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gQFHOLNOH� EDQND� LOH� WDVDUUXI� PHYGXDWÕ� VDKLEL� DUDVÕQGD� \DSÕODQ�WDVDUUXI�PHYGXDWÕ� V|]OHúPHVL� LVWHU� YDGHOL� ROVXQ� LVWHU� YDGHVL]�ROVXQ� WLFDUL� ELU�LúWLU�� d�QN�� 77.� P�� ���,,� X\DUÕQFD� WDUDIODUGDQ� ELUL� LoLQ� WLFDUL� RODQ� ELU�V|]OHúPH� DNVLQH� ELU� K�N�P� \RNVD� GL÷HU� WDUDI� LoLQ� GH� WLFDUL� VD\ÕOÕU�� %LU� DQ��%DQNDODU�.DQXQXQGDNL�K�NP��DNVLQH�K�N�P�RODUDN�NDEXO�HGHUHN��DGv�DODQÕ�EXOXQPD\DQ� EDQNDQÕQ� WDVDUUXI� PHYGXDWÕ� V|]OHúPHVL� \DSPDVÕQÕQ� WLFDUL� Lú�RODUDN� NDEXO� HGLOPHPHVL� P�PN�Q� RODPD]�� %DQND� EDNÕPÕQGDQ� DGv� Lú� NDEXO�HGLOPHVL�� �EDQND\Õ�PHYGXDW� VDKLELQH�NDUúÕ� � LPWL\D]OÕ�GXUXPD�JHoLULU�d�QN���EDQND� WDVDUUXI� VDKLELQH� NDUúÕ� \DSWÕ÷Õ� EX� V|]OHúPH� LOH� WLFDUL� Lú� \DSPDPÕú�RODFDN�� NDEXO� HWWL÷L� PHYGXDWÕ� NUHGL� RODUDN� JHUoHN� ELU� NLúL\H� NUHGL�V|]OHúPHVL\OH� YHUGL÷LQGH� WLFDUL� Lú� \DSPÕú� RODFDNWÕU�� %X� GXUXP� WDVDUUXI�PHYGXDWÕ� VDKLELQLQ� NRUXQPDVÕ� LONHVLQH� WHUVWLU�� 7DVDUUXI� PHYGXDWÕ� VDKLEL�V|]OHúPH� LOH� DoWÕUPÕú� ROGX÷X� KHVDS� �]HULQGH� JHQLú� ELU� KDUHNHW� DODQÕ�ND]DQGÕUÕODUDN� NRUXQPDNWDGÕU�� 'ROD\ÕVÕ\OD� EXUDGD� EDQND� EDNÕPÕQGDQ� ELU�LVWLVQDL�GXUXP�\RNWXU���
�77.� P�� �� X\DUÕQFD� ELU� WLFDUL� LúOHWPH\L� LOJLOHQGLUHQ� LúOHU� WLFDUL�LúOHUGHQGLU��gQFHOLNOH�EDQND�W�]HO�NLúL� WDFLUGLU�YH�W�]HO�NLúL�WDFLULQ�W�P�LúOHUL�WLFDUL� LúWLU�� 'L÷HU� \DQGDQ� oHN� NHúLGH� HGLOPHVL� 77.� P�� ���� YH� GHYDPÕQGD�G�]HQOHQGL÷LQGHQ� PXWODN� RODUDN� WLFDUL� LúWLU�� %X� GXUXPGD� %DQNDODU�.DQXQXQGDNL�EX�K�N�P��WLFDUL�LúOHUH�JHWLULOHQ�ELU�LVWLVQDL�ELU�K�N�P�GH÷LOGLU��
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%XUDGD� G�]HQOHQHQ� KXVXV�� WDVDUUXI� PHYGXDWÕ� KHVDEÕ� �]HULQGHQ� � oHN� NHúLGH�HGLOHUHN� � \DSÕODQ� LúOHPOHULQ� EX� PHYGXDW� W�U�Q�� WLFDUL� PHYGXDW� W�U�QH�G|Q�úW�UPH\HFH÷L� KXVXVXGXU��� 'ROD\ÕVÕ\OD� YDGHVL]� WDVDUUXI� PHYGXDWÕ�V|]OHúPHVLQGH�PHYGXDW�VDKLELQH�KHU�GHIDVÕQGD�KHVDEÕQGDQ�SDUD�oHNLS�|GHPH�\DSPD�\HULQH�EXQX�oHNOH�\DSPD�NROD\OÕ÷Õ�VD÷ODQPÕú�ROPDNWDGÕU��2\VD�$OPDQ�+XNXNXQGD�.UHGLWZHVHQ�*HVHW]� �.:*��P�� ��� X\DUÕQFD�� WDVDUUXI�PHYGXDWÕ�KHVDSODUÕ� �]HULQH� oHN� NHúLGH� HWPH� LPNDQÕ� \RNWXU�� � 77.�P�� ������ DUDVÕQGD�G�]HQOHQHQ�FDUL� KHVDS� V|]OHúPHVL��77.¶GD�G�]HQOHQGL÷LQGHQ�ELU� WLFDUL� LúWLU��&DUL� KHVDS� V|]OHúPHVLQGH�� WDUDIODUGDQ� ELUL� EDQND� GL÷HUL� WDFLU� ELOH� ROPDVÕ�JHUHNPH\HQ� ELU� JHUoHN� NLúL� � EXOXQPDNWD� YH� WDUDIODUÕQ� \DSWÕ÷Õ� Lú� WLFDUL� Lú�ROPDNWDGÕU�� 9DGHVL]� WDVDUUXI� PHYGXDWÕ� V|]OHúPHVLQL� JHUoHN� NLúL� WDFLU� GH�\DSDELOLU�YH�\DWÕUGÕ÷Õ�PHYGXDWD�GD�ELU��VW�VÕQÕU�JHWLULOPHPLúWLU��'ROD\ÕVÕ\OD�EX�WDFLU��\�NVHN�PHEOD÷OÕ�ELU�YDGHVL]��WDVDUUXI�PHYGXDW�KHVDEÕQGDQ�SHNDOk�WLFDUL�ELU� Lú� LoLQ� EX� KHVDS� �]HULQH� oHN� NHúLGH� HGHELOLU�� 7DVDUUXI� PHYGXDWÕQÕQ�LVWLNUDUOÕ� ELU� úHNLOGH�X]XQ�ELU� V�UH�EDQNDGD�NDOPDVÕ�YH� KHVDS��]HULQGH� ID]OD�KDUHNHW�ROPDPDVÕ�JHUHNWL÷L� ILNUL���PHYFXW� K�N�POHUGHQ�oÕNDUÕODPD]��d�QN��oHN� NHúLGH� HWPH\H� ELU� VÕQÕU� NRQPDPÕúWÕU�� &DUL� |GHPHOHULQ� ELU� VWDQGDUGÕ�\RNWXU��
�
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7DVDUUXI� PHYGXDWÕQÕQ� KXNXNL� QLWHOL÷L� GHQLOGL÷L� ]DPDQ� JHQHO�oHUoHYHGH�� WDVDUUXI� VDKLEL�� PHYGXDW� NDEXO�QH� \HWNLOL� EDQND� YH� EX� EDQND\D�\DWÕUÕOPÕú�SDUDGDQ��WDVDUUXI�PHYGXDWÕ�� �ROXúPXú�ELU�E�W�Q�DQODúÕOÕU��7DVDUUXI�PHYGXDWÕ� VDKLELQLQ� \DWÕUPD� LúOHPL� LFDED� GDYHW�� EDQNDQÕQ� PHYGXDW� RODUDN�NDEXO��� NDEXO� ROPDNWDGÕU�� <DWÕUÕODQ� SDUD� � WDVDUUXI� PHYGXDWÕ� ROPDNWD� YH��\DSÕODQ�V|]OHúPHQLQ�NRQXVXQX�ROXúWXUPDNWDGÕU���
%DQNDODU� .DQXQX\OD� JHUoHN� NLúL� WDVDUUXI� VDKLSOHULQH� SDUDODUÕQÕ�EDQNDGD� WXWPD� YH\D� GH÷HUOHQGLUPH� NRQXVXQGD� ELU� V|]OHúPH� \DSPD� LPNDQÕ�\DUDWÕOPÕúWÕU��%X�V|]OHúPH��.DQXQGD�GR÷UXGDQ�GR÷UX\D�G�]HQOHQPHPLú��KDWWk�DG� GD� NRQXOPDPÕúWÕU�� $QFDN� V|]OHúPHQLQ� NRQXVXQXQ� |]HOOLNOHUL� YHULOPLúWLU��%X�\�]GHQ�NRQXVX�LUGHOHQHUHN�ELU�VRQXFD�JLGLOPHVL�GR÷UX�RODFDNWÕU���
'RNWULQGH� WDVDUUXI� PHYGXDWÕ� V|]OHúPHVLQH�� PHYGXDWÕQ� � YH\D� HQ�|QHPOL� ELU� W�U�� RODQ� � WDVDUUXI� PHYGXDWÕQÕQ� KXNXNL� QLWHOL÷L� GHQLOHUHN�DoÕNODQPD\D� oDOÕúÕOGÕ÷Õ� JLEL� GR÷UXGDQ� ELU� SDUD� \DWÕUPD\Õ� LoHUGL÷LQGHQ� SDUD�\DWÕUPD� V|]OHúPHVLQLQ� KXNXNL� QLWHOL÷L�GHQLOHUHN� KXNXNL� QLWHOL÷L� DoÕNODQPD\D�oDOÕúÕOPÕúWÕU��%DQNDODU�.DQXQX\OD�WDVDUUXI�PHYGXDWÕ�V|]OHúPH�RODUDN��WDVDUUXI�
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+LUVFK¶LQ�$QÕVÕQD�$UPD÷DQ��$QNDUD����������V�������5(ø62ö/8���6H]D��dHN��$QNDUD���������
V�������

���� $/,ù.$1�� 0XUDW�� ������ 6D\ÕOÕ� %DQNDODU� .DQXQXQD� *|UH� 7DVDUUXI� 0HYGXDWÕ��� 0DOL�
d|]�P�'HUJLVL��<��������6�������V��������
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PHYGXDWÕ� VDKLEL� YH� EDQND� DUDVÕQGD� \HQL� ELU� KXNXNL� LOLúNL� \DUDWÕOGÕ÷ÕQGDQ��EDQNDFÕOÕN�P�HVVHVHVLQLQ�\DSÕVÕ�YH�|]HOOLNOHUL�GR÷UXOWXVXQGD�PHYFXW�7LFDUHW�YH�%RUoODU�+XNXNX� � NXUDOODUÕ\OD�� NRQXQXQ� X\JXODPDGD� YH� GRNWULQGH� � WLFDUL�NDU]�PÕ�\RNVD�XVXOV�]�WHYGL�PL�ROGX÷X�QRNWDVÕQGD�WDUWÕúÕOPDVÕQD��\RODoPÕúWÕU��
�����7DVDUUXI�0HYGXDWÕ�h]HULQGHNL��*|U�úOHU�
��������7LFDUL�.DU]�*|U�ú��
7DVDUUXI� PHYGXDWÕ� V|]OHúPHVLQLQ� WLFDUL� NDU]� ROGX÷XQX� VDYXQDQ�\D]DUODUD��� J|UH�� 77.� P�� �� YH� ��� X\DUÕQFD� WDUDIODU� DUDVÕQGDNL� LOLúNL� WLFDUL�QLWHOLN� WDúÕPDNWD� YH� EDQNDODU� NHQGLOHULQH� WHYGL� HGLOHQ� EX� SDUDODUÕ��PHYGXDWODUÕ�� DQÕODQ� V|]OHúPH� oHUoHYHVLQGH� EDQNDQÕQ� NXUXOXú� DPDFÕ� JHUH÷L�LúOHWPHNWHGLUOHU�� 6|]OHúPH� YDGHOL� YH\D� YDGHVL]� � RODUDN� \DSÕODELOPHNWH��|]HOOLNOH� YDGHOL� RODQODUÕQGD� \�NVHN� IDL]� RUDQODUÕ� X\JXODQPDNWDGÕU�� øDGH�HGLOLUNHQ�EX�SDUDODU�PLVOL�Hú\D�QLWHOL÷LQGH�VD\ÕOPDNWDGÕU��
�������8VXOV�]�7HYGL�*|U�ú��
7DVDUUXI� PHYGXDWÕ� V|]OHúPHVLQLQ� XVXOV�]� WHYGL� ROGX÷XQX� VDYXQDQ�\D]DUODUD��� J|UH� V|]� NRQXVX� V|]OHúPH�� EDQND� ELU� J�YHQ� YH� LWLPDW�P�HVVHVHVLGLU��7DVDUUXI� VDKLEL�SDUDVÕQÕ�EXUD\D� LúOHWPHNWHQ�]L\DGH�VDNODWPDN�DPDFÕ\OD� \DWÕUPDNWDGÕU�� .DQXQ� WDUDIÕQGDQ� PHYGXDW� VDKLSOHULQLQ�PHYGXDWODUÕQÕ� JHUL� DOPD� KDNODUÕ� KLoELU� VXUHWOH� VÕQÕUODQGÕUÕODPDPDVÕ� YH�NRUX\XFX� GL÷HU� K�N�POHULQ� JHWLULOPHVL� EXQX� GHVWHNOHPHNWHGLU�� 0HYGXDW�NDYUDPÕQÕQ�V|]O�N��DQODPÕ�GD�EX�ED÷ODPGD�ELU�GHOLO�VD\ÕOPDNWDGÕU��
�

������ø05(*h1�� 2÷X]�� 0HYGXDWÕ� .RUXPD� %DNÕPÕQGDQ� %DQNDODUD� 'HYOHW� 0�GDKDOHVL��
'RNWRUD� 7H]L�� øVWDQEXO�� ������ V�� ���� *h562<�� .HPDO� 7DKLU�� %DQNDFÕODU� �øoLQ� 0HGHQL�
+XNXN�YH�%RUoODU�+XNXNX�%LOJLVL��$QNDUD��������V�������$.3,1$5��V������.$1'ø//(5��
5Õ]D��%DQND�+XNXNX�YH�%DQNDODU�.DQXQXQXQ�%DúOÕFD�+�N�POHUL��$QNDUD��������V������
.$3/$1�� øEUDKLP�� %DQND� 6|]OHúPHOHUL� +XNXNX�� &�� ,�� $QNDUD�� ������ V�� ����������
681*85��7XUJXW��%DQND�7HNQL÷L�����%DVNÕ��%DQND�YH�7LFDUHW�+XNXNX�$UDúWÕUPD�(QVWLW�V��
<D\ÕQÕ��$QNDUD��������V�����$.,17h5.��7XUJXW��%RUoODU�+XNXNX��*HQHO�+�N�POHU��g]HO�
+�N�POHU���%HWD�<D\ÕQODUÕ�����%DVNÕ��øVWDQEXO��������V�������7$.$1��0HKPHW��%DQNDFÕOÕN��
7HRUL��8\JXODPD�YH�<|QHWLP���1REHO�<D\ÕQODUÕ��$QNDUD���������V�������

������*h56(/��1XUHWWLQ���8VXOV�]�7HYGL���$GDOHW�'HUJLVL��������&������6�����V���������%ø/*(��
1HFLS��%RUoODU�+XNXNX��g]HO�%RUo�0�QDVHEHWOHUL��&�� ,�� ���%DVNÕ��$QNDUD�������� V�� �����
+$7(0ø�� +�VH\LQ� �� 6(52=$1�� 5RQD� �� $53$&,�� $EGXONDGLU�� %RUoODU� +XNXNX�� g]HO�
%|O�P�� øVWDQEXO�� ������ V�� ����� ,ù,.7$ù�� 0�QLS� ùH\GD�� 8\JXODPDGD� %DQNDFÕODU� øoLQ�
+XNXN��øVWDQEXO��������V������
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�������.DUPD�*|U�úOHU�
%LU� NÕVÕP� \D]DUODU��� LVH�� WDVDUUXI� PHYGXDWÕQÕQ� YDGHOL� YH� YDGHVL]�ROPDVÕQD� J|UH� D\UÕP� \DSÕS�� YDGHOL� \DSÕODQ� V|]OHúPHQLQ� WLFDUL� NDU]�� YDGHVL]�\DSÕODQÕQ� XVXOV�]� WHYGL� ROGX÷XQX� VDYXQPDNWDGÕUODU�� %XQODUD� J|UH�� YDGHOL�PHYGXDW�� VDKLSOHULQFH�� EDQNDQÕQ� UÕ]DVÕ� ROPDGDQ� LVWHQLOGL÷L� DQGD� JHUL�oHNLOHPL\HFHNWLU��%X�KXVXV�|QHPOL�ELU�D\UÕP�NÕVWDVÕ�ROPDNWDGÕU���
9DGHVL]� \DSÕODQ� V|]OHúPHGH�� WDVDUUXI� PHYGXDWÕ� VDKLELQLQ� DPDFÕ��SDUDVÕQÕ�LúOHWPHNWHQ�]L\DGH�VDNODWPDN�YH�KHU�LVWHGL÷L�DQGD�oHNHELOPHNWLU��%X�úHNLOGH� \DSÕODQ� V|]OHúPHQLQ� GH� XVXOV�]� WHYGL� � ROGX÷X� EHOLUWLOPHNWHGLU�� %X�D\UÕPÕ� V|]OHúPHQLQ� IDL]OL� YH\D� IDL]VL]� ROPDVÕ� NÕVWDVÕQD� J|UH� \DSDUDN� IDL]OL�ROPDVÕ� GXUXPXQGD� WLFDUL� NDU]�� IDL]VL]� ROPDVÕ� GXUXPXQGD� XVXOV�]� WHYGL�GL\HQOHU�GH�EXOXQPDNWDGÕU��� $QFDN�X\JXODPDGD�EDQNDODU�F�]¶L�PLNWDUGD�GD�ROVD�WDVDUUXI�PHYGXDWÕQD�IDL]�X\JXODPDNWDGÕUODU��'ROD\ÕVÕ\OD�EXQX�WHN�EDúÕQD�D\UÕP�NÕVWDVÕ�RODUDN�NDEXO�HWPHN�GR÷UX�ROPD]��
%|\OHFH� WHN� ELU� V|]OHúPH� ILNUL\OH� GH÷LO� GH� D\UÕPD� JLUHUHN�V|]OHúPHQLQ��WDUDIODUÕQ�DPDFÕ�GLNNDWH�DOÕQDUDN��YDGHOL�YH\D�YDGHVL]�ROPDVÕQD�J|UH� � IDUNOÕ� VRQXoODUD� YDUÕODUDN�� %RUoODU� .DQXQXQGDNL� YHGLD� V|]OHúPHVL� YH�NDU]� V|]OHúPHVLQLQ� XQVXUODUÕQÕQ� EX� V|]OHúPHGH� ELU� DUD\D� JHOGL÷L� ELU� NDUPD�V|]OHúPH�úHNOLQGH�VDYXQXOGX÷XQX���J|U�\RUX]���
8\JXODPDGD�<DUJÕWD\¶ÕQ� YDUGÕ÷Õ� VRQXo� GD�� GRNWULQFH� VDYXQXODQ� EX�J|U�úH� � SDUDOHOOLN� DU]HWPHNWHGLU�� *HUoHNWHQ� <DUJÕWD\� EXQXQOD� LOJLOL� RODUDN�YHUGL÷L� LON� NDUDUÕQGD�� XVXOV�]� WHYGL� HVDVÕQD� GD\DQDUDN�� KHU� LNL� V|]OHúPH�

�����*g.7h5.��+��$YQL��%RUoODU�+XNXNX����.ÕVÕP��$NGLQ�0XKWHOLI�1HYLOHUL��$QNDUD��������
V������ 781d20$ö�� .HQDQ�� %RUoODU� +XNXNX� 'HUVOHUL�� g]HO� %RUo� øOLúNLOHUL�� ��� %DVNÕ��
øVWDQEXO��������V�������)(<=ø2ö/8��1��)H\]L��%RUoODU�+XNXNX�����.ÕVÕP��$NGLQ�0XKWHOLI�
1HYLOHUL�� &�� ,�� ��� %DVNÕ�� øVWDQEXO�� ������ V�� ����� .2185$/3�� +DOXN�� ³%DQND� 7DVDUUXI��
0HYGXDWÕQÕQ� +XNXNL� 1LWHOL÷L´�� $QNDUD� %DURVX� 'HUJLVL�� ������ 6�� ��� V�� ���� 7(.ø1$/3��
hQDO�� %DQND�+XNXNXQXQ�(VDVODUÕ�� %HWD�<D\ÕQODUÕ�� øVWDQEXO�� ������ V�� �����<h.6(/�� � V��
��������� � (5(0�� )DUXN� �� $/7,12.�� $NÕQ� �� 7$1'2ö$1�� +DOXN�� %DQNDODU� .DQXQX�
ùHUKL��$QNDUD�������� � V�� ����781&(5��%HK]DW�� �+XNXN� YH�%DQNDFÕOÕN�� øVWDQEXO�� ������ V��
����� '2ö$1$<�� øVPDLO�� �%DQNDODUGDNL� 0HYGXDW� +HVDEÕQGDQ� 3DUD� dHNLOLUNHQ� YH\D�
+HVDS�.DSDWÕOÕUNHQ�%DQNDODUÕQ�*|VWHUPHN�<�N�PO�O�÷�QGH�2OGXNODUÕ�g]HQ�%RUFX���
%$7ø'(5�� ������ &��;9,,�� 6�� ��� V�� ����985$/�� *�YHQ�� 7�UN�%DQND�+XNXNX�� $QNDUD��
������V�������8<*85��7XUJXW��%RUoODU�.DQXQX�g]HO�%RUo�øOLúNLOHUL��&�����$QNDUD��������V��
����� =(9./ø/(5��$\GÕQ�� %RUoODU�+XNXNX��g]HO� %RUo� øOLúNLOHUL�� $QNDUD�� ������ V�� �����
<$98=��&HYGHW��7�UN�%RUoODU�+XNXNX��g]HO�+�N�POHU�����%DVNÕ��øVWDQEXO��������V�������
5(ø62ö/8��6H]D��%DQNDFÕOÕN�<|Q�QGHQ�%RUoODU�+XNXNX�.XUDOODUÕ�� �$QNDUD�������� � V��
��������� <D]DU� D\QÕ� J|U�úOHULQL� VRQUDNL� WDULKOHUGH� YH� VRQ� oÕNDUGÕ÷Õ� %DQNDODU� .DQXQX�
úHUKLQGH�GH�VDYXQPDNWDGÕU��%NQ���5(ø62ö/8��ùHUK��V�������

������2185��9HGDW��%DQNDFÕOÕN�+XNXNX�� �+XNXN���$QNDUD�� ������ V�� ������� ùø5ø1�� ùHUDIHWWLQ��
7LFDUHW�+XNXNXQGD�)DL]� YH�8\JXODPDVÕ�� øVWDQEXO�� ������ V�� ����� 7$+ø52ö/8��%�OHQW��
5RPD�%RUoODU�+XNXNX��øVWDQEXO��������V�������

������.817$/3��(UGHQ�� �7DVDUUXI�0HYGXDWÕQÕQ�+XNXNL�1LWHOL÷L� YH�%XQGDQ�'R÷DQ�+XNXNL�
6RQXoODU��� 8]PDQ� *|]�\OH� %DQNDFÕOÕN� 'HUJLVL�� +D]LUDQ� ������ <�� ��� � 6�� ���� V�� ����
.2185$/3���V�������
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W�U�QGH�K�N�P�EDNÕPÕQGDQ�KLo�IDUN�EXOXQPDGÕ÷ÕQD�K�NPHWPLúWLU��� <DUJÕWD\��GDKD�VRQUDNL�ELU�NDUDUÕQGD�LVH��³7DUDIODUÕQ�\�N�PO�O�NOHUL�GLNNDWH�DOÕQGÕ÷ÕQGD�KXNXNL� P�QDVHEHWH� WLFDUL� NDU]� K�N�POHUL� X\JXODQDFDNWÕU´� LIDGHVLQL�NXOODQPÕúWÕU��� $NDELQGH� LVH�� ³+XNXNL� P�QDVHEHW� XVXOV�]� WHYGL� ROXS� � EXQD�NDU]� DNWL� K�N�POHUL� X\JXODQDFDNWÕU´� úHNOLQGH� � NDUDU��� YHUPLúWLU�� 8]XQ� ELU�DUDGDQ�VRQUD�<DUJÕWD\���GR÷UXGDQ�XVXOV�]�WHYGL�J|U�ú�Q��GHVWHNOHU�PDKL\HWWH�NDUDUODU� �DOPÕúWÕU��� 6RQ�RODUDN� LVH��NDU]�DNGL� LOH�XVXOV�]� WHYGL�K�N�POHULQLQ�NDUÕúÕPÕ� NHQGLQH� |]J�� \DSÕVÕ� RODQ� ELU� V|]OHúPH� RODUDN� K�NPHWPLú��� YH� EX�\|QGH�LoWLKDWODUÕ�\HUOHúPH\H�EDúODPÕúWÕU��
$OPDQ� +XNXNXQGD� GD� YDGHOL� YH� YDGHVL]� D\UÕPÕ� \DSÕODUDN�� YDGHOL�PHYGXDW� NDU]�� YDGHVL]� PHYGXDW� LVH� XVXOV�]� YHGLD� RODUDN�QLWHOHQGLULOPHNWHGLU����+DWWD�$OPDQ�.:*�P�����X\DUÕQFD��WDVDUUXI�PHYGXDWÕ�EDNÕPÕQGDQ� ELULNWLUPH� DPDFÕ\OD� EDQNDODUD� \DWÕUÕODQ� SDUDODUGD� oHN� NHúLGH�HGLOPHVL� ELOH�P�PN�Q� RODPDPDNWDGÕU��'ROD\ÕVÕ\OD� WLFDUL� Lú� � YH� |GHPHOHUGH�NXOODQÕOPDN��]HUH��YH\D�EDúWDQ�LWLEDUHQ�YDGHOL�RODUDN�\DWÕUÕODQ�SDUDODU�WDVDUUXI�PHYGXDWÕ�VD\ÕOPDPDNWDGÕU���
øVYLoUH�+XNXNXQGD�GD� WDVDUUXI�PHYGXDWÕ� V|]OHúPHVLQLQ�� NDU]� DNGL���QLWHOL÷LQGH� ROGX÷XQX� VDYXQDQ� ROGX÷X� JLEL�� XVXOV�]� WHYGL��� YH� KHU� LNLVLQLQ�|]HOOL÷LQL�KDL]�NDUPD�QLWHOLNOL���ROGX÷XQX�VDYXQDQ�\D]DUODU�GD�EXOXQPDNWDGÕU���
������'H÷HUOHQGLUPH�YH��*|U�ú�P�]�
%DQND� +XNXNXQGD� RUWD\D� oÕNDQ� WDVDUUXI� PHYGXDWÕ� V|]OHúPHVL�� EX�KXNXND� KDV� ELU� V|]OHúPHGLU�� 'ROD\ÕVÕ\OD� EXUDGDNL� |]HOOLNOHUL� RUWD\D�

������<DUJÕWD\� 7'�� ������� ����� 7�� YH� ����� (VDV��� ���� .DUDUÕ�� LoLQ� ENQ�� 7$1'2ö$1�� +DOXN��
%RUoODU�+XNXNX�g]HO�%RUo�øOLúNLOHUL��&��,�������%DVNÕ��$QNDUD��������V�������

������<DUJÕWD\�7'�������������7��YH������(VDV��� �����.DUDUÕ� LoLQ�ENQ��$GDOHW�'HUJLVL�� ������ V��
���������

������<DUJÕWD\����+'�������������7��YH������(VDV��������.DUDUÕ�LoLQ�ENQ��$GDOHW�'HUJLVL��������6��
���V�������

�����<DUJÕWD\�7'�������������7��YH������(�VDV��������.DUDUÕ� LoLQ�ENQ��øVWDQEXO�%DURVX�'HUJLVL��
������V������+*.�������������7��YH��������������(VDV�������������.�DUDUÕ�LoLQ�ENQ��<.'���
������6�����V��������

������<DUJÕWD\� ����+'�������������7�� YH� �����(VDV� �� �����.DUDÕU� LoLQ�ENQ��<.'���(\O�O� ������
V�������+*.�������������7�YH�������������(VDV�������.DUDUÕ�LoLQ�ENQ��<.'���1LVDQ�������V��
�����

������67$8',1*(5� �� 1,3(5'(<��� .RPPHQWDU� ]XP� E�UJHUOLFKHQ� *HVHW]EXFK�� ���� $XIO���
0�QFKHQ�� ������ �� ����� 1�� ��� � 6&+g1/(�� +HUEHUW�� %DQN� XQG� %|UVHQUHFKW�� ��� $XIO���
0�QFKHQ�������������,����&$1$5,6��&ODXV��%DQNYHUWDJVUHFKW�����$XIO���%HUOLQ���1HZ�<RUN��
������1��������

������$.3,1$5�� � V�� �������$7$6$*81��<XVXI� � 6DLP��� ø]DKOÕ��1RWOX�0XND\HVHOL� �%DQNDODU�
.DQXQX��øVWDQEXO��������V������������

������%(&.(5��+DQV��%HUQHU�.RPPHQWDU��%G��9,��2EOLJDWLRQHQUHFKW�� ,��$EWHLOXQJ�����$XIO���
%HUQ��������$UW�����1������$UW�������1������

������26(5���6&+g1(1%(5*(5���=�UKHU�.RPPHQWDU��%G��9��'DV�2EOLJDWLRQHQUHFKW��������
$XIO���=�ULFK��������$UW�������1������$UW�������1�������*$876&+,��*���%HUQHU��.RPPHUWDU�
%G��9,��$UW��������������$XIO���%HUQ��������$UW�������1���D��

������*8/+�� 7KHR� �� 0(5=�� +�DQV� �� .2//(5�� -HDQ� �� '58(<�� 1LFRODV�� 'DV� 6FKZHL]HULVFKH�
2EOLJDWLRQHQUHFKW�����$XIO���=�ULFK��������V����������
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oÕNDUÕOGÕ÷ÕQGD� %RUoODU� +XNXNXQGDNL� DNLW� W�UOHULQGHQ� NDU]� YH� YHGLDQÕQ�XQVXUODUÕQÕ� WDúÕPDNWDGÕU��d�QN�� EX� V|]OHúPHGH�PLVOHQ� LDGH� EXOXQPDNWD�� EX�|]HOOLN� KHP� WLFDUL� NDU]GD� KHP� GH� XVXOV�]� YHGLD� DNGLQGH� \HU� DOPDNWDGÕU��%DQNDQÕQ� NHQGL� DODFD÷Õ� LOH�PHYGXDWÕ� WDNDV� HGHELOPHVL� LPNDQÕ� XVXOV�]� WHYGL�\|Q�\OH� WDVDUUXI� VDKLELQLQ� UÕ]DVÕ�GÕúÕQGD�P�PN�Q�GH÷LONHQ�� WLFDUL�NDU]GD�EX�KHU� ]DPDQ� P�PN�QG�U�� 0LVOHQ� JHUL� YHUPH� LPNDQÕ�� XVXOV�]� WHYGLGH� KHU�]DPDQ��P�PN�Q�LNHQ��WLFDUL�NDU]GD��V�UH�EHOLUWLOPHPLúVH�%RUoODU�.DQXQX��P������ X\DUÕQFD� LON� WDOHSWHQ� LWLEDUHQ� �� KDIWD� LoLQGH� JHUL� YHULOHFHNWLU�� 8VXOV�]�WHYGLGH�LID�\HUL�WHYGL�PDKDOOLGLU��\DQL�DUDQÕODFDN�ERUo�VD\ÕOÕU��.DU]�DNGLQGHQ�LVH� � J|W�U�OHFHN� ERUo� GR÷DU� YH� DODFDNOÕQÕQ� LNDPHWJDKÕQGD� LID� HGLOLU�� 7LFDUL�NDU]GD� NDUDUODúWÕUÕOPDVD� GD� IDL]� YDUGÕU�� 8VXOV�]� WHYGLGH� LVH� IDL]OH� LOJLOL� ELU�K�NPH� \HU� YHULOPHPLúWLU�� 8VXOV�]� WHYGLGH� SDUD� L]LQVL]� NXOODQÕODPD]�� R\VD�WLFDUL�NDU]GD��NXOODQPDN��DVÕOGÕU���
<XNDUÕGDNL� NDUúÕODúWÕUPDOÕ� |]HOOLNOHUL� GLNNDWH� DOÕQGÕ÷ÕQGD�� KHP�WDVDUUXI� PHYGXDWÕ� \DWÕUDQ� JHUoHN� NLúLQLQ� KHP� GH� EDQNDQÕQ� PHQIDDWOHULQL�LoHUHQ�ELU�V|]OHúPH�\DSÕOGÕ÷Õ�DúLNDUGÕU���
.DQDDWLPL]FH�� %RUoODU� +XNXNXQGDNL� EDúOÕ� EDúÕQD� \HU� DODQ� LNL�V|]OHúPH��W�U����%DQND�+XNXNXQGD�NHQGL�\DSÕVÕQD�X\JXQ�úHNLOGH�GR÷UXGDQ�DG��YHULOPHGHQ� |]HOOLNOHUL� J|VWHULOHUHN�� NDUPD� ELU� V|]OHúPH� RUWD\D� oÕNDUÕOPÕúWÕU��g]HOOLNOH� EX� VRQXo� SDUDPÕ]ÕQ� LWLEDUL� GH÷HUL\OH� \DNÕQGDQ� LOJLOLGLU��&XPKXUL\HWWHQ�VRQUD�LON�EDQNDODUÕQ�NXUXOGX÷X�YH�PHYGXDWÕQ��LPWL\D]OÕ�DODFDN�RODUDN�NRUXPD\D�DOÕQGÕ÷Õ�\ÕOODUGD��SDUDQÕQ�GH÷HUL�NLúLQLQ�FHELQGH�LNHQ�GH�D\QÕ�YH� GH÷HULQL� \LWLUPHPLúWLU��� 7�UN� KDONÕ� LWLEDU� YH� J�YHQ� P�HVVHVHVL� RODQ�EDQNDODUD�SDUDODUÕQÕ��oR÷XQOXNOD�PXKDID]D�LoLQ�YHUPLú�YH�VDNODWPÕúWÕU��%DQND�GD�YDUOÕN� VHEHEL�RODUDN�EX�SDUDODUÕ�NXOODQDUDN�SDUDGDQ�SDUD�ND]DQPÕúWÕU��%LU�WDUDIÕQ� DPDFÕ� DoÕN� ELU� úHNLOGH� VDNODPD� ROGX÷X�� GL÷HU� WDUDIÕQ� GD� EXQX�NXOODQDUDN� SDUD� ND]DQPD� ROGX÷X� V|]OHúPH� GH�� XVXOV�]� WHYGL� YH� WLFDUL� NDU]�NDUÕúÕPÕ� NDUPD� ELU� V|]OHúPH� RODFDNWÕU�� $QFDN� J�Q�P�]GHNL� JLEL� SDUDQÕQ�GH÷HULQLQ� D]DOGÕ÷Õ�� \�NVHN� IDL]OH� GH÷HUOHQGLUPH� DPDFÕQÕQ� |Q� SODQD� oÕNWÕ÷Õ�G|QHPOHUGH��� LVH�� WDVDUUXI� PHYGXDWÕ� V|]OHúPHVLQLQ� YDGHOL� \DSÕOGÕ÷ÕQÕ�J|U�\RUX]��%X�\�]GHQ�YDGHOL�YH�YDGHVL]�D\ÕUÕPÕ��WDVDUUXI�PHYGXDWÕ�VDKLELQLQ�DPDFÕQÕ� J|VWHUPH\H� \DUDU��%DQND� KHU� LNL� oHúLGH� GH� KD]ÕUGÕU� YH� LFDED� GDYHWL�\DSPÕúWÕU��7DVDUUXI�VDKLELQGHQ�GH�LFDS�JHOPHNWH�YH�V|]OHúPH�NXUXOPDNWDGÕU��9DGHVL]�\DSÕODQ��ELU�V|]OHúPHGH�IDL]�RUDQÕ�oRN�G�ú�NW�U��%XUDGD�DPDo��SDUD\Õ�GH÷HUOHQGLUPHN� GH÷LO�� KHU� DQ� oHNHELOPH� LPNDQÕ� GROD\ÕVÕ\OD� LKWL\DoODUÕQGD�|]HOOLNOH� oHN� NHúLGH� HGHUHN� NXOODQPDNWÕU�� \DQL� FHELQGH� VDNODPD� \HULQH�EDQNDGD�VDNOD\DUDN�NXOODQPDNWDGÕU��
7DVDUUXI� PHYGXDWÕ� 7/� FLQVL� GÕúÕQGD� G|YL]� FLQVLQGHQ� GH�RODELOPHNWHGLU�� 7RSODP� WDVDUUXI� PHYGXDWÕ� LoLQGH� J�Q� JHoWLNoH� G|YL]�FLQVLQGHQ�RODQÕ�DUWPDNWDGÕU��%X�G|YL]OHULQ�NHQGL�GH÷HUOHUL�DUWPDVÕQD�UD÷PHQ�D\UÕFD� � EDQNDODUD� \DWÕUÕOPDVÕ� GD� J|VWHUL\RU� NL�� VDNODWPD� YH� GH÷HUOHQGLUPH�DPDFÕ� � ELUDUDGDGÕU�� +HP� G|YL]� FLQVLQGH� KHP� GH� 7/� FLQVLQGH� YDGHOHU� GH�

������$%$d��6HOoXN���)DL]�3ROLWLNDVÕ�YH�0HYGXDW���øNWLVDW�YH�0DOL\H�'HUJLVL��������&��;;,,,��V��
�����



%DQND�+XNXNXQGD�7DVDUUXI�0HYGXDWÕ�6|]OHúPHVL��

��

&��� 6��

NÕVDOPÕúWÕU��%X�GXUXP�GD�WDVDUUXI��PHYGXDWÕ�VDKLELQLQ�GH÷HUOHQGLUPH�QL\HWLQL�RUWD\D�NR\PDNWDGÕU���
�
���6218d�
%DQND� � +XNXNXQGD� WDVDUUXI� PHYGXDWÕ� V|]OHúPHVLQLQ� WDUDIÕ� RODQ�JHUoHN� � NLúLOHULQ� � |QHPL� WDUWÕúÕOPD\DFDN� � GHUHFHGH� � E�\�NW�U�� d�QN��� PDOL�VLVWHPLQ� LúOH\LúLQL� VD÷ODPDGD� WHPHO� NRQXPXQGDGÕUODU�� .LúLOHULQ� HNRQRPLN�NDONÕQPD\D� HWNLQ� ELU� � úHNLOGH� NDWÕOÕPÕQÕQ� VD÷ODQPDVÕQGD� HQ� |QHPOL�HWNHQOHUGHQ� ELUL�� SDUDODUÕQ� EDQNDODUD� WDVDUUXI� PHYGXDWÕ� V|]OHúPHVL� LOH�ND]DQGÕUÕOPDVÕ� YH� � NUHGL� \|QWHPOHUL� LOH� LKWL\Do� � GX\XODQ� DODQODUD� NDQDOL]H�HGLOPHVLGLU��
+XNXNL� QLWHOL÷L� QH� ROXUVD� ROVXQ�� � WDVDUUXI� � PHYGXDWÕ� VDKLSOHUL�NRUXQPDVÕ�JHUHNLU�NL��EDQNDFÕOÕ÷D�J�YHQ�YH�LWLEDU�JHOVLQ��%DQNDODU�.DQXQX�LOH�|]HO� RODUDN� G�]HQOHQPHVL� EX� G�ú�QFH\L� \DQVÕWPD\D� \|QHOLNWLU�� ����� 6D\ÕOÕ�%DQNDODU�.DQXQX�LOH�%DQNDFÕOÕN�'�]HQOHPH�YH�'HQHWOHPH�.XUXPX��%''.��NXUXODUDN�� HQ� EDúWD� WDVDUUXI� PHYGXDWÕ� VDKLSOHULQLQ� NRUXQPDVÕQD� \|QHOLN�RODUDN�EDQND�GHQHWLPLQLQ�NDSVDPÕ�JHQLúOHWLOPLú�YH�E|\OHOLNOH�GL÷HU�PHYGXDW�W�UOHUL� \|Q�\OH� WDVDUUXI� PHYGXDWÕQÕQ� |QHPL� YH� D\UÕFDOÕ÷Õ� RUWD\D� NRQPXúWXU��%XQXQOD�ELUOLNWH�KXNXNL��QLWHOL÷L�EDNÕPÕQGDQ�LVH�P�OJD������6D\ÕOÕ�%DQNDODU�.DQXQXQGD� GD� ROGX÷X� JLEL� KHUKDQJL� ELU� G�]HQOHPH� JHWLULOPHPLúWLU�� %DQND�+XNXNXQXQ� |]HOOLNOHUL� GR÷UXOWXVXQGD� GRNWULQGH� GH� D÷ÕUOÕNOÕ� RODUDN� NDEXO�HGLOGL÷L� �]HUH�WLFDUL� NDU]� YH� XVXOV�]� WHYGL� NDUÕúÕPÕ� NDUPD� ELU� V|]OHúPH�QLWHOL÷LQGH�ELU�V|]OHúPH�GHPHN�GR÷UX�ELU�o|]�P�RODFDNWÕU����
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��� $%$d��6HOoXN���)DL]�3ROLWLNDVÕ�YH�0HYGXDW���øNWLVDW�YH�0DOL\H�'HUJLVL��������&��;;,,,��V������
��� $.,17h5.�� 7XUJXW�� %RUoODU� +XNXNX�� *HQHO� +�N�POHU�� g]HO�+�N�POHU���%HWD�<D\ÕQODUÕ�����%DVNÕ��øVWDQEXO�������
��� $.3,1$5��7XUJXW��%DQNDODU�YH�'HYOHW��$QNDUD�������
��� $/,ù.$1�� 0XUDW�� ������ 6D\ÕOÕ� %DQNDODU� .DQXQXQD� *|UH� 7DVDUUXI�0HYGXDWÕ���0DOL�d|]�P�'HUJLVL��<��������6�������V������
��� $7$6$*81�� <XVXI� � 6DLP��� ø]DKOÕ�� 1RWOX� 0XND\HVHOL� � %DQNDODU�.DQXQX��øVWDQEXO�������
��� %(&.(5�� +DQV�� %HUQHU� .RPPHQWDU�� %G�� 9,�� 2EOLJDWLRQHQUHFKW�� ,��$EWHLOXQJ�����$XIO���%HUQ�������
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��� %ø/*(��1HFLS��%RUoODU�+XNXNX��g]HO�%RUo�0�QDVHEHWOHUL��&��,�����%DVNÕ��$QNDUD�������
��� &$1$5,6��&ODXV��%DQNYHUWDJVUHFKW�����$XIO���%HUOLQ���1HZ�<RUN�������
��� '2ö$1$<�� øVPDLO�� �%DQNDODUGDNL� 0HYGXDW� +HVDEÕQGDQ� 3DUD�dHNLOLUNHQ� YH\D� +HVDS� .DSDWÕOÕUNHQ� %DQNDODUÕQ� *|VWHUPHN�<�N�PO�O�÷�QGH�2OGXNODUÕ�g]HQ�%RUFX���%$7ø'(5��������&��;9,,��6�����V�����
���� (5(0�� )DUXN� �� $/7,12.�� $NÕQ� �� 7$1'2ö$1�� +DOXN�� %DQNDODU�.DQXQX�ùHUKL��$QNDUD�������
���� )(<=ø2ö/8�� 1�� )H\]L�� %RUoODU� +XNXNX�� ��� .ÕVÕP�� $NGLQ� 0XKWHOLI�1HYLOHUL��&��,�����%DVNÕ��øVWDQEXO�������
���� *$876&+,�� *��� %HUQHU� � .RPPHUWDU� %G�� 9,�� $UW�� ��������� ��� $XIO���%HUQ�������
���� *g.7h5.�� +�� $YQL�� %RUoODU� +XNXNX� ��� .ÕVÕP�� $NGLQ� 0XKWHOLI�1HYLOHUL��$QNDUD�������
���� *8/+��7KHR���0(5=��+�DQV���.2//(5��-HDQ���'58(<��1LFRODV��'DV�6FKZHL]HULVFKH�2EOLJDWLRQHQUHFKW�����$XIO���=�ULFK�������
���� *h56(/��1XUHWWLQ���8VXOV�]�7HYGL���$GDOHW�'HUJLVL��������&������6�����V��������
���� *h562<�� .HPDO� 7DKLU�� %DQNDFÕODU� �øoLQ� 0HGHQL� +XNXN� YH� %RUoODU�+XNXNX�%LOJLVL��$QNDUD�������
���� +$7(0ø��+��VH\LQ���6(52=$1��5RQD���$53$&,��$EGXONDGLU��%RUoODU�+XNXNX��g]HO�%|O�P��øVWDQEXO�������
���� ,ù,.7$ù��0�QLS�ùH\GD��8\JXODPDGD�%DQNDFÕODU� øoLQ�+XNXN�� øVWDQEXO�������
���� ø05(*h1�� 2÷X]�� 0HYGXDWÕ� .RUXPD� %DNÕPÕQGDQ� %DQNDODUD� 'HYOHW�0�GDKDOHVL��'RNWRUD�7H]L��øVWDQEXO�������
���� .$1'ø//(5�� 5Õ]D�� %DQND� +XNXNX� YH� %DQNDODU� .DQXQXQXQ� %DúOÕFD�+�N�POHUL��$QNDUD�������
���� .$5$<$/d,1��<DúDU��³7DVDUUXI��0HYGXDWÕ�6LJRUWD�)RQX´��%DQNDODU�YH����6D\ÕOÕ�.+.�6HPSR]\XPX��%LOGLULOHU��7DUWÕúPDODU��$QNDUD����$UDOÕN�������$QNDUD���������V������
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���� .$3/$1��øEUDKLP��%DQND�6|]OHúPHOHUL�+XNXNX��&��,��$QNDUD�������
���� .2185$/3��+DOXN�� ³%DQND� 7DVDUUXI� �0HYGXDWÕQÕQ�+XNXNL� 1LWHOL÷L´��$QNDUD�%DURVX�'HUJLVL��������6�����V�����
���� .817$/3�� (UGHQ�� �7DVDUUXI�0HYGXDWÕQÕQ� +XNXNL� 1LWHOL÷L� YH� %XQGDQ�'R÷DQ�+XNXNL� 6RQXoODU���8]PDQ�*|]�\OH�%DQNDFÕOÕN�'HUJLVL��+D]LUDQ�������<������6������V�����
���� 0252ö/8�� (UGR÷DQ�� ³<HQL� %DQNDODU� .DQXQX� h]HULQH� '�ú�QFHOHU´��3URI��'U��(UQVW��+LUVFK¶LQ�$QÕVÕQD�$UPD÷DQ��$QNDUD����������V������
���� 2185��9HGDW��%DQND�0XDPHOHOHUL���0XDPHOHOHU���$QNDUD�������
���� 2185��9HGDW��%DQNDFÕOÕN�+XNXNX���+XNXN���$QNDUD�������
���� 26(5� �� 6&+g1(1%(5*(5��� =�UKHU� .RPPHQWDU� %G�� 9�� 'DV�2EOLJDWLRQHQUHFKW��������$XIO���=�ULFK�������
���� 5(ø62ö/8��6H]D��dHN��$QNDUD�������
���� 5(ø62ö/8�� 6H]D�� %DQNDFÕOÕN� <|Q�QGHQ� %RUoODU� +XNXNX� .XUDOODUÕ���$QNDUD�������
���� ���� 5(ø62ö/8���6H]D���%DQNDODU�.DQXQX�ùHUKL���ùHUK���$QNDUD�������
���� 6&+g1/(��+HUEHUW��%DQN�XQG�%|UVHQUHFKW�����$XIO���0�QFKHQ�������
���� 67$8',1*(5� �� 1,3(5'(<��� .RPPHQWDU� ]XP� E�UJHUOLFKHQ�*HVHW]EXFK������$XIO���0�QFKHQ�������
���� 681*85��7XUJXW��%DQND�7HNQL÷L�� ���%DVNÕ��%DQND� YH�7LFDUHW�+XNXNX�$UDúWÕUPD�(QVWLW�V��<D\ÕQÕ��$QNDUD�������
���� ùø5ø1�� ùHUDIHWWLQ�� 7LFDUHW� +XNXNXQGD� )DL]� YH� 8\JXODPDVÕ�� øVWDQEXO�������
���� 7$+ø52ö/8��%�OHQW��5RPD�%RUoODU�+XNXNX��øVWDQEXO�������
���� 7$.$1�� 0HKPHW�� %DQNDFÕOÕN�� 7HRUL�� 8\JXODPD� YH� <|QHWLP�� � 1REHO�<D\ÕQODUÕ��$QNDUD�������
���� 7$1'2ö$1�� +DOXN�� %RUoODU� +XNXNX� g]HO� %RUo� øOLúNLOHUL�� &�� ,���� ���%DVNÕ��$QNDUD�������
���� 7(.ø1$/3��hQDO��%DQND�+XNXNXQXQ�(VDVODUÕ��%HWD�<D\ÕQODUÕ��øVWDQEXO�������
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���� 781&(5��%HK]DW���+XNXN�YH�%DQNDFÕOÕN��øVWDQEXO�������
���� 781d20$ö��.HQDQ��%RUoODU�+XNXNX�'HUVOHUL��g]HO�%RUo�øOLúNLOHUL�����%DVNÕ��øVWDQEXO�������
���� 8<*85�� 7XUJXW�� %RUoODU� .DQXQX� g]HO� %RUo� øOLúNLOHUL�� &�� ��� $QNDUD�������
���� 985$/��*�YHQ��7�UN�%DQND�+XNXNX��$QNDUD�������
���� <$98=�� &HYGHW�� 7�UN� %RUoODU� +XNXNX�� g]HO� +�N�POHU�� ��� %DVNÕ��øVWDQEXO�������
���� <,/0$=��(MGHU��+XNXN�6|]O�÷������%DVNÕ��øVWDQEXO�������
���� <h.6(/��$OL��6DLW���%DQNDFÕOÕN�+XNXNX�YH�øúOHWPHVL�����%DVNÕ��øVWDQEXO�������
���� =(9./ø/(5�� $\GÕQ�� %RUoODU� +XNXNX�� g]HO� %RUo� øOLúNLOHUL�� $QNDUD�������


