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%LU� �ONHGH� Lo� ERUo� VWR÷XQGDNL� DUWÕúODUÕ� EHOLUOH\HQ� WHPHO� E�\�NO�N�E�WoH� DoÕNODUÕ� \D� GD� JHQLú� WDQÕPODPDVÕ\OD� NDPX� DoÕNODUÕ� ROPDNOD� ELUOLNWH�EXQXQ�GD�WHPHOLQGH�\DWDQ�ELU�oRN�IDNW|U�ROGX÷X�WDUWÕúÕOPD]�ELU�JHUoHNWLU��<DQL�EX�DQODPGD�NDPX�DoÕNODUÕ�DVOÕQGD�ELU�VHEHS�GH÷LO�ELU�VRQXoWXU��'ROD\ÕVÕ\OD�EX�VRQXFX�RUWD\D�oÕNDUDQ�\D�GD�GHVWHNOH\HQ�ED]Õ�GL÷HU�IDNW|UOHULQ�GH�HOH�DOÕQPDVÕ�JHUHNHFHNWLU��
%X� QHGHQOH�� PDNUR� HNRQRPLGH� KHPHQ� KHPHQ� E�W�Q� GH÷LúNHQOHULQ�ELUELULQL� D]� \D� GD� oRN�� GROD\OÕ� \D� GD� GLUHNW� HWNLOHGL÷L� JHUoH÷L� J|]DUGÕ�HGLOPHPHNOH� ELUOLNWH� DúD÷ÕGD� VÕUDODQDQ� �� IDNW|U�Q� UHJUDV\RQ� PRGHOLQGH�ED÷ÕPVÕ]�GH÷LúNHQ�RODUDN�DOÕQPDVÕ�X\JXQ�J|U�OP�úW�U��
� .DPX�NHVLPL�ERUoODQPD�JHUH÷L��
� øo�ERUo�VHUYLVL�
� øo�ERUo�IDL]�RUDQÕ��\ÕOOÕN�ELOHúLN�ERQR�IDL]OHUL��
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.DPX�.HVLPL�%RUoODQPD�*HUH÷L��.DPX�NHVLPL�ERUoODQPD�JHUH÷L�NDPX�NHVLPLQLQ� Lo�GHQJHVLQL� J|VWHUHQ�EDúOÕFD�NDYUDPGÕU�� %DúND�ELU�GH\LúOH�NDPX� JLGHUOHULQLQ� NDPX� JHOLUOHULQGHQ� ID]OD� ROPDVÕ� QHGHQL\OH� RUWD\D� oÕNDQ�DoÕNWDQ� GROD\Õ� PH\GDQD� JHOLU�� .DPX� NHVLPL� ILQDQVPDQ� DoÕ÷ÕQÕQ� VWDQGDUW�WDQÕPÕ� RODUDN� WD� LIDGH� HGLOHELOHQ�..%*� � NDYUDPÕ� WRSODP� NDPX� JHOLUOHUL\OH�JLGHUOHUL� DUDVÕQGDNL� ERUoODUGDNL� GH÷LúPHOHU� KDULo� ROXúDQ� IDUNWÕU�� .DPX�NHVLPL� ERUoODQPD� JHUH÷L� GHQLOGL÷LQGH� NRQVROLGH� E�WoH�� .ø7¶OHU�� VRV\DO�J�YHQOLN�NXUXOXúODUÕ�� IRQODU�� G|QHU� VHUPD\HOL� NXUXOXúODU�YH� \HUHO� \|QHWLPOHU�JLEL� JHQLú� DQODPGD� NDPX� NHVLPLQLQ� W�P� ELULPOHULQLQ� ILQDQVDO� DoÕNODUÕQÕQ�WRSODPÕ�NDVWHGLOLU��
..%*�� ELU� �ONHGH� JHQHO� RODUDN� ERUoODQPD\Õ� YH� |]HOOLNOH� Lo�ERUoODQPD\Õ�\DNÕQGDQ�HWNLOH\HQ�ELU�E�\�NO�NW�U��d�QN��W�P�NDPX�NHVLPLQLQ�ILQDQVDO� DoÕNODUÕQÕ� LIDGH� HGHQ� ELU� NDYUDP� ROGX÷X� LoLQ� GHYOHWLQ� ERUoODQPD�JHUH÷L� ]DWHQ� LON|QFH� EXUDGD� GR÷PDNWDGÕU�� ..%*� DVOÕQGD� JHQHO� RODUDN�*60+¶\D� RUDQ� RODUDN� NXOODQÕOÕU� YH� DQFDN� EX� QLVEL� GH÷HU� NDPX� DoÕNODUÕQÕQ�NDYUDQPDVÕQGD� ELU� \RO� J|VWHULFLGLU�� $QFDN� EX� DQDOL]GH� NXOODQÕODQ� GL÷HU�GH÷LúNHQOHUOH� X\XP� J|VWHUHFHN� úHNLOGH� ELU� RUDQ� RODUDN� GH÷LO� GLUHNW� FDUL�E�\�NO�N�RODUDN�DOÕQPÕúWÕU��
øo�%RUo�6HUYLVL��øo�ERUo�VHUYLVL�ELU��ONHGH�ELU�\ÕOGD��DQDSDUD���IDL]��ROPDN��]HUH�\DSÕODQ�|GHPH�PLNWDUÕQÕ�LIDGH�HGHU�� øo�ERUo�VHUYLVL�ELU�DQODPGD�GHYOHWLQ�Lo�ERUo�|GHPH�J�F��\D�GD�NDSDVLWHVL�GHPHNWLU��'HYOHWLQ�ERUo�|GHPH�NDSDVLWHVL��WHPHO�E�WoH�ED]ÕQGD�ID]ODOÕN�ROXúWXUPDVÕQD�ED÷OÕGÕU��.URQLN�E�WoH�DoÕNODUÕ�YHUHQ�ELU��ONHGH�GH�EX�P�PN�Q�ROPDGÕ÷ÕQGDQ�ERUo�|GHPHOHUL�DQFDN�\HQL� ERUoODQPDODU� \DSÕODUDN� P�PN�Q� ROPDNWDGÕU�� %|\OHFH� Lo� ERUo� VHUYLVL��\HQL� ERUoODQPD� JHUH÷L� ROXúWXUPDNWD� YH� Lo� ERUo� VWR÷XQXQ� DUWÕúÕQÕ�EHVOHPHNWHGLU��
øo� %RUo� )DL]� 2UDQÕ�� øo� ERUoODQPDGD� X\JXODQDQ� IDL]� RUDQODUÕ� IDL]�|GHPHOHULQLQ�E�\�NO�÷��QLVEHWLQGH�Lo�ERUo�VHUYLVLQL�YH�GROD\ÕVÕ\OD�GD�Lo�ERUo�VWR÷XQX�HWNLOHPHNWHGLU��øo�ERUoODQPDQÕQ�PDOL\HWL�RODUDN�WD�DGODQGÕUÕODELOHFHN�RODQ�Lo�ERUo�IDL]�RUDQODUÕ�LoLQ�JHQHOGH�ERQR�IDL]OHUL�HVDV�DOÕQPDNWDGÕU��
<�NVHN� UHHO� IDL]OHU� YH� NDPX� ERUoODUÕQÕQ� KDFPL� \ÕOOÕN� IDL]�|GHPHOHULQLQ� QRUPDO� JHOLUOHUOH� NDUúÕODQDPDPDVÕ� VRQXFXQX� GR÷XUPDNWDGÕU��
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)DL]� |GHPHOHUL� LoLQ� \HQLGHQ� ERUoODQPDN� ]RUXQGD� NDOÕQPDNWDGÕU�� %X�� \HQL�ND\QDN�VD÷ODQDPDGÕ÷Õ�GXUXPGD�ERUo�VWRNXQXQ�V�UHNOL�DUWPDVÕ�VRQXFXQX�YHULU�YH�ERUo�IDL]�G|QJ�V��RODUDN�DGODQGÕUÕOÕU��
7LFDUL� 0HYGXDW� )DL]� 2UDQODUÕ�� %X� RUDQODU� HNRQRPLGH�ERUoODQPDQÕQ� IL\DWÕ� \D� GD� PDOL\HWL� RODUDN� DGODQGÕUÕODQ� Lo� ERUo� IDL]� RUDQODUÕ�\DQL�ERQR� IDL]OHUL� LOH�SDUDOHO� JHOLúHQ�ELU�HNRQRPLN�GH÷HUGLU��$VOÕQGD�KHU� LNL�GH÷HU� GH� NDUúÕOÕNOÕ� RODUDN� ELUELULQL� HWNLOHPHNWHGLU�� d�QN�� KD]LQH� Lo�ERUoODQPD\D�JLGHUNHQ�KD]LQH\H�ERUo�YHUHQOHU�SL\DVDGDNL�WLFDUL�IDL]�RUDQODUÕQÕ�ED]�DOPDNWDGÕUODU�YH�HQ�D]�RQXQ�NDGDU�IDL]�JHWLULVLQLQ�ROPDVÕ�úDUWÕ\OD�ELU�ERUo�YHUPH�LúOHPLQH�JLULúPHNWHGLUOHU��'ROD\ÕVÕ\OD�SL\DVDGDNL�WLFDUL�IDL]�RUDQODUÕQÕQ�\�NVHNOL÷L� +D]LQH¶QLQ� Lo� ERUoODQPD� PDOL\HWLQL� DUWWÕUPDNWDGÕU� YH� GROD\OÕ�RODUDN�EX�GD�Lo�ERUo�VWR÷XQX�HWNLOHPHNWHGLU��
<ÕOOÕN�(QIODV\RQ�2UDQÕ��(QIODV\RQ�RUDQÕ�GD�GHYOHWLQ� Lo�ERUoODQPD�PDOL\HWOHUL� LOH�GLUHNW�LOJLOL�ELU�E�\�NO�NW�U��d�QN��D\QHQ�WLFDUL�PHYGXDW�IDL]�RUDQODUÕQGD�ROGX÷X�JLEL�HQIODV\RQ�RUDQÕ�GD�KD]LQH� Lo�ERUoODQPD�LKDOHOHULQGH�ERUo�YHUHQOHULQ� WDOHS�HWWLNOHUL� IDL]�RUDQODUÕQD�ED]� WHúNLO�HWPHNWHGLUOHU�YH�UHHO�JHWLUL� VD÷ODPÕú� ROPDN� LoLQ� PXWODND� HQIODV\RQ� RUDQÕQÕQ� EHOOL� ELU� PLNWDU��]HULQGH� IDL]� JHWLULVL� LVWHPHNWHGLUOHU�� %X� UHHO� IDL]� |GHQWLVL� RODUDN� WD�DGODQGÕUÕODELOLU�� %|\OHFH� HQIODV\RQ� RUDQÕ� GD� Lo� ERUoODQPDGD� EHOLUOH\LFL�GH÷LúNHQOHUGHQ�ELUL�ROPDNWDGÕU��
.DPX�*LGHUOHUL��.DPX�JLGHUOHUL�ELU�GHYOHWLQ�ILQDQVPDQ�LKWL\DFÕQÕQ�WHPHOLQL� ROXúWXUXU�� <DQL� GHYOHW� ]DWHQ� EX� JLGHUOHUL� \DSPDN� ]RUXQGD� ROGX÷X�LoLQ� |QFH� QRUPDO� JHOLUOHULQH�� RUJDQL]DV\RQ� \HWPH]� LVH� ROD÷DQGÕúÕ� JHOLU�ND\QDNODUÕQD�EDúYXUPDNWDGÕU��0RGHUQ�HNRQRPLN�KD\DWWD�ROD÷DQGÕúÕ�JHOLUOHULQ�EDúÕQGD�GD�ERUoODQPD�JHOPHNWHGLU���
<DOQÕ]�EXUGDNL�|QHPOL�ELU�QRNWD�úXGXU��NDPX�JLGHUOHUL�GHYOHWLQ�JHQLú�DQODPGD� WDQÕPODQPDVÕ\OD� RUWD\D� oÕNDQ� ..%*� NDYUDPÕQGDQ� GDKD� GDU�NDSVDPOÕ�ELU� NDYUDP�RODUDN� DOÕQPDNWDGÕU��d�QN��NDPX�JLGHUOHUL� GHQGL÷LQGH�GHYOHWLQ� WHPHO� KL]PHW� DODQODUÕ� LOH� LOJLOL� RODUDN� \DSWÕ÷Õ� KDUFDPDODU� \DQL�GHYOHWLQ� \ÕOOÕN� E�WoH� JLGHUOHUL� DQODúÕOPDNWDGÕU�� 'ROD\ÕVÕ\OD� NDPX� JLGHUOHUL�RODUDN� NRQVROLGH� E�WoH� JLGHUOHUL� DOÕQPDNWDGÕU�� øNLQFL� |QHPOL� ELU� QRNWD� GD�GH÷HUOHULQ�\ÕO�VRQX�JHUoHNOHúPH�UDNDPODUÕ�RODUDN�DOÕQPDVÕGÕU��d�QN��GHYOHWLQ�JHUoHN� DoÕN� ILQDQVPDQÕQÕ� E�WoHGH� EDúWDQ� |QJ|U�OHQ� UDNDPODU� GH÷LO� \ÕO�VRQXQGD�ILLOHQ�JHUoHNOHúHQ�UDNDPODU�EHOLUOHPHNWHGLU��
.DPX�*HOLUOHUL��.DPX�JHOLUOHUL�GHYOHWLQ�WHPHO�KL]PHW�DODQODUÕQD�YH�IRQNVL\RQODUÕQÕ� \HULQH� JHWLUPHN� DPDFÕ\OD� \DSWÕ÷Õ� KDUFDPDODUÕ� ILQDQVH� HWWL÷L�QRUPDO�JHOLU�ND\QDNODUÕGÕU�NL�EX�ND\QDNODU�E�\�N�|Oo�GH�GHYOHWLQ�HJHPHQOLN�J�F�QH�GD\DQDUDN�DOGÕ÷Õ�YHUJLOHUGHQ�ROXúXU��%LU�GHYOHWLQ�QRUPDO�JHOLUOHULQLQ��JLGHUOHULQL� NDUúÕODPD� J�F�� DUWWÕ÷Õ� QLVEHWWH� GHYOHWLQ� E�WoH� DoÕ÷Õ� YHUPH� GH�D]DODFDNWÕU��<DQL�QRUPDO�JHOLUOHUL�JLGHUOHULQH�\HWHQ�GHYOHWLQ�DoÕN�ILQDQVPDQD�
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������V�����

��� g1'(5���ø]]HWWLQ��.ø50$12ö/8��+�O\D��.$57$//,��<HúLP���³.DPX�$oÕNODUÕ�YH�.DPX�
%RUoODUÕ� ��7HRUL� �YH�7�UNL\H�h]HULQH�%D]Õ�*|]OHPOHU´��7�UN��+DUE�øú�6HQGLNDVÕ� �<D\ÕQODUÕ���
$QNDUD��2FDN�������V�����
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EDúYXUPDVÕQD� JHUHN� NDOPD\DFDNWÕU� YH� ERUoODQPD� JHUH÷L� GD� D]DODFDNWÕU��'ROD\ÕVÕ\OD�NDPX�JHOLUOHUL�LOH�ERUoODQPD�JHUH÷L�YH�WDELL�RODUDN�Lo�ERUoODUGDNL�DUWÕú�DUDVÕQGD�QHJDWLI�\|QO��ELU�LOLúNLQLQ�ROPDVÕ�EHNOHQLU��
.DPX� JHOLUOHUL� LOH� LOJLOL� EHOLUWLOPHVL� JHUHNHQ� ELU� QRNWD� GD� NDPX�JLGHUOHULQGH� ROGX÷X� JLEL� GH÷HUOHULQ� NRQVROLGH� E�WoH� \ÕOVRQX� JHUoHNOHúPH�UDNDPODUÕ�RODUDN�DOÕQPDVÕ�JHUHNWL÷LGLU��
'|YL]�.XUX��'|YL]�NXUX�GH÷HULQLQ�Lo�ERUoODQPD�YH�Lo�ERUo�VWR÷X�LOH�ELU�LOJLVLQLQ�ROPDGÕ÷Õ�G�ú�Q�OVH�GH�DVOÕQGD�GROD\OÕ�GD�ROVD�ELU�LOJLQLQ�ROGX÷X�V|\OHQHELOLU��d�QN��7�UNL\H¶GH�G|QHP�G|QHP�Lo�ERUoODQPD�LOH�GÕú�ERUoODQPD�ELUELULQL� ILQDQVH� HWPHN� LoLQ� NXOODQÕOPÕúWÕU�� %D]Õ� G|QHPOHUGH� GHYOHW� Lo�ERUoODQPD�LOH�WRSODGÕ÷Õ�IRQODUÕ�G|YL]H�oHYLUHUHN�GÕú�ERUoODUÕQ�ILQDQVPDQÕQGD�NXOODQPÕúWÕU����%XUGD�GD�G|YL]�NXUXQXQ�E�\�NO�÷��|QHP�WDúÕPDNWDGÕU��d�QN��NXUXQ� \�NVHNOL÷L� Lo�ERUoODQPD�PLNWDUÕQÕQ�GD� \�NVHN�ROPDVÕQD� QHGHQ�ROPXú�YH� GROD\ÕVÕ\OD� Lo� ERUo� VWR÷XQXQ� DUWÕúÕQÕ� GHVWHNOHPLúWLU�� =DWHQ� DUDGDNL� J�oO��ED÷ODQWÕ�PRGHOLQ�RUWD\D�NR\GX÷X�VRQXoODUGDQ�GD�J|U�OHFHNWLU��
'|YL]�NXUX�RODUDN�G�Q\D�ILQDQVD�SL\DVDODUÕQGD�JHoHUOL�RODQ�YH�EL]LP�GÕú� ERUoODUÕPÕ]� LoLQGH� GH� |QHPOL� ELU� D÷ÕUOÕ÷D� VDKLS� RODQ� ³$PHULNDQ�'RODUÕ´�DOÕQPÕúWÕU�� .XUXQ� ELU� \ÕO� LoLQGH� GH÷LúHQ� GH÷HUOHULQLQ� VRUXQ� ROPDPDVÕ� LoLQ�\ÕOVRQX�GH÷HUOHUL�HVDV�DOÕQPÕúWÕU��
%X�GH÷LúNHQOHUH� LOLúNLQ�GH÷HUOHU� �����������\ÕOODUÕQD�DLW� WRSODP����\ÕOOÕN� ELU� ]DPDQ� GLOLPLQL� NDSVD\DFDN� úHNLOGH� DOÕQPÕúWÕU�� %X� ]DPDQ� GLOLPL�UDVWJHOH� VHoLOPLú� GH÷LOGLU�� gQFHOLNOH� YHULOHULQ� EDúODQJÕo� \ÕOÕ� RODUDN� DOÕQDQ������\ÕOÕ�7�UNL\H¶GH�ERUo�\|QHWLPL�LoLQ�|]HOOLNOH�GH�Lo�ERUoODU�LoLQ�ELU�G|Q�P�QRNWDVÕ� \ÕOÕGÕU�� ����� \ÕOÕQGD� oÕNDUÕODQ� ELU� NDQXQOD� +D]LQH� P�VWHúDUOÕ÷Õ�NXUXOPXú�YH�R�\ÕOD�NDGDU�0DOL\H�%DNDQOÕ÷ÕQÕQ�XKGHVLQGH�\�U�W�OHQ�GHYOHWLQ�ERUo� YH� QDNLW� \|QHWLPL�+D]LQH�0�VWHúDUOÕ÷Õ¶QD� YHULOPLú� ROPDNWDGÕU�� $\UÕFD�EX� \ÕOGDQ� LWLEDUHQ� KD]LQH� G�]HQOL� Lo� ERUoODQPD� LKDOHOHULQH� JHoPLúWLU�� <DQL�J�Q�P�]� DQODPÕQGDNL� Lo� ERUo� \|QHWLPL� DoÕVÕQGDQ� Lo� ERUoODQPD� GHQH\LPL�7�UNL\H¶GH� � EX� \ÕO� EDúODPÕúWÕU���� ����� \ÕOÕQGDQ� EDúODWÕODQ� ]DPDQ� NHVLWL�oDOÕúPDQÕQ� J�QFHOOL÷L� DoÕVÕQGDQ�J�Q�P�]H�NDGDU� DOÕQPÕú� YH�E|\OHFH� VD\ÕVDO�DQDOL]LQ�\HWHUOL�DoÕNODPD�J�F�Q��GH�YHUHFHN�úHNLOGH����\ÕOOÕN�ELU�]DPDQ�GLOLPL�HVDV�DOÕQPÕúWÕU��
%X� GH÷LúNHQOHUH� DLW� VD\ÕVDO� YHULOHU� DúD÷ÕGDNL� WDEORODUGD�J|U�OPHNWHGLU�� 7DEOR� ����¶GH�� ED÷ÕPOÕ� GH÷LúNHQ� RODUDN� DOGÕ÷ÕPÕ]� Lo� ERUo�VWRNXQGDNL� DUWÕú� GH÷HUOHUL� LOH� EX� GH÷HUOHUL� HOGH� HGHELOPHN� LoLQ� JHUHNOL� RODQ�VWRN�UDNDPODUÕ�\HUDOPDNWDGÕU��
�

���� .2/d$.��0HQúXUH��³7�UNL\H¶GH�'Õú�%RUoODQPDQÕQ�<�N�´��%DQND�YH�(NRQRPLN�<RUXPODU�
'HUJLVL��.DVÕP����������VD\Õ�����V������

���� '(5'ø<2.�� 7�UNPHQ�� ����� 6RQUDVÕ� %RUoODQPD� 3ROLWLNDODUÕ�� ;9,�� 7�UNL\H� 0DOL\H�
6HPSR]\XPXQD������6XQXODQ�7HEOLJ��������0D\ÕV�������$QWDO\D��V������
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���$1$/ø=�%8/*8/$5,�
øo�ERUo�VWR÷XQGDNL�GH÷LúPH\L�EHOLUOH\HQ���ED÷ÕPVÕ]�GH÷LúNHQ� UHJUHV\RQ�YH� NRUHODV\RQ� DQDOL]LQH� WDEL� WXWXOPXú� YH� DúD÷ÕGDNL� EXOJXODU� HOGH� HGLOPLúWLU��9HULOHULQ� GH÷HUOHQGLULOPHVLQGH� 6366� ����� � LVWDWLVWLNVHO� SDNHW� SURJUDPÕ�NXOODQÕOPÕúWÕU��
$QDOL]� VÕUDVÕQGD� RSWLPXP� VRQXFX� EXODELOPHN� LoLQ� oHúLWOL� DúDPDODUGDQ�JHoLOPLúWLU�� %X� oDOÕúPDODU� EHú� DúDPDGDQ� ROXúPDNWDGÕU� YH� DúDPDODU� DúD÷ÕGD�EHOLUWLOPLúWLU���
%LULQFL�DúDPDGD��\XNDUÕGD�V|]��HGLOHQ�E�W�Q�ED÷ÕPVÕ]�GH÷LúNHQOHU�ELUOLNWH�DQDOL]H� GDKLO� HGLOPLúWLU�� %X� DQDOL]� VRQXFXQGD� Lo� ERUo� VWRN� DUWÕúÕ� LOH� ED÷ÕPVÕ]�GH÷LúNHQOHU�DUDVÕQGD�WDP�ELU�NRUHODV\RQ�oÕNPÕúWÕU��$\QÕ�úHNLOGH�PRGHOL�DQDOL]�HGHQ�µ$QRYD�WHVWL¶�GH÷HUL�)��������JLEL�oRN�\�NVHN�ELU�GH÷HU�oÕNPÕúWÕU��6LJQLILFDQW�GH÷HUL�GH�������oÕNPÕúWÕU������DQODPOÕOÕN�G�]H\LQGH�)�GH÷HUL�PRGHOLQ� DQODPOÕ�ROGX÷XQX�J|VWHUPHNWHGLU�� )DNDW� ED÷ÕPVÕ]� GH÷LúNHQOHULQ� DQODPOÕOÕN� GH÷HUOHULQL� J|VWHUHQ� W�GH÷HUOHUL� LQFHOHQGL÷LQGH� GH÷LúNHQOHULQ� oR÷XQOX÷X� DQODPVÕ]� oÕNPÕúWÕU�� d�QN��VLJQLILFDQW�GH÷HUOHUL������GH÷HULQGHQ�E�\�NW�U��%X�GXUXP�oRNOX�GR÷UXVDO�ED÷ODQWÕ�VRUXQXQXQ� ROGX÷XQD� LúDUHW� HWPHNWHGLU�� <DQL� NDWVD\ÕODU� DQODPVÕ]� oÕNWÕ÷ÕQGDQ�\RUXPODQPDODUÕ�X\JXQ�GH÷LOGLU���
7DEOR������%LULQFL�$úDPD�$QDOL]�%XOJXODUÕ�
7DEOR����
�

67$57�� ��øo�ERUo�\ÕOOÕN�VWRN�DUWÕú�PLNWDUÕ��<ÕOVRQX��
,&%26(5� ��øo�ERUo�VHUYLVL�
,d%2)$� ��øo�ERUo�IDL]�RUDQÕ��\ÕOOÕN�ELOHúLN�ERQR�IDL]OHUL��
0(9)$� ��7LFDUL�PHYGXDW�IDL]�RUDQODUÕ�
7h)(� � ��<ÕOOÕN�HQIODV\RQ�RUDQODUÕ��\ÕOVRQX��<ÕOOÕN��
.$08*,'� ��.DPX�JLGHUOHUL��NRQVROLGH�E�WoH�\ÕOVRQX��� JHUoHNOHúHQ��
.$08*(/� ��.DPX�JHOLUOHUL��NRQVROLGH�E�WoH��\ÕOVRQX��� JHUoHNOHúHQ��
'g9�.85� ��'|YL]�NXUX��\ÕOVRQX��$%'�'RODUÕ��
�
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7DEOR����%LULQFL�$úDPD�.RUHODV\RQ�'H÷HUOHUL�
�

%X� oRNOX� GR÷UXVDO� ED÷ODQWÕ� VRUXQXQX� RUWDGDQ� NDOGÕUDELOPHN� LoLQ� Lo�ERUo�IDL]�RUDQÕ�LOH�NDPX�JHOLUL�GH÷LúNHQOHULQGHQ�ELULQLQ�PRGHOGHQ�oÕNDUÕOPDVÕ�JHUHNHFHNWLU��%X�GXUXPGD�PRGHOGHQ�oÕNDUÕODFDN�GH÷LúNHQ�RODUDN�Lo�ERUo�IDL]�RUDQÕ� VHoLOPLúWLU��d�QN�� Lo�ERUo� IDL]�RUDQÕ�PRGHOGH� ]DWHQ� EXOXQDQ�PHYGXDW�IDL]� RUDQÕ� GH÷LúNHQL� LOH� \DNÕQGDQ� LOLúNLOL� ELU� HNRQRPLN� E�\�NO�NW�U�� %X�\�]GHQ�PRGHOGHQ�oÕNDUÕOPDVÕQD�NDUDU�YHUPLúWLU���
øNLQFL�DúDPDGD�Lo�ERUo�IDL]�RUDQÕ�PRGHOGHQ�oÕNDUÕOGÕNWDQ�VRQUD�GL÷HU�GH÷LúNHQOHU� LOH� ELUOLNWH� Lo� ERUo� VWRN� DUWÕúÕ� WHNUDU� DQDOL]H� WDEL� WXWXOPXúWXU��$úD÷ÕGDNL� WDEOR� ��� �� YH� ��¶GD� J|U�OHQ� VRQXoODUD� J|UH� GH÷LúNHQOHU� DUDVÕQGD�WDP�ELU�NRUHODV\RQ�EXOXQPDNWDGÕU��0RGHOL�DQDOL]�HGHQ�µDQRYD�WHVWLQH¶QH�J|UH�) GH÷HUL��������JLEL�\�NVHN�ELU�GH÷HU�oÕNPÕúWÕU��6LJQLILFDQW�����¶H�J|UH�oRNOX�UHJUHV\RQ�PRGHOL�DQODPOÕ�oÕNPDNWDGÕU��
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