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*HEHOL÷LQ# JHQHUDOL]H# S�VW�OHU# SV|ULDVLVL# RODUDN#
GD# LVLPOHQGLULOPLú# RODQ# EX# WDEOR# LON# RODUDN#
4;:5¶GH# +HEUD# WDUDIÕQGDQ# WDULI# HGLOPLú# ROXS/#
�ONHPL]GH# LON# \D\ÕQ# 4<46# \ÕOÕQGD# \DSÕOPÕúWÕU14/5#
.OLQLN# WDEOR# E�\�N# |Oo�GH# JHQHUDOL]H# S�VW�OHU#
SV|ULDVLV# LOH# X\XPOX# ROXS/# S�VW�OOHU# KHPHQ#
GDLPD# VWHULOGLU1# 3�VW�OHU# SV|ULDVLV# WDEORVXQXQ#
SUHPHQVWU�HO# RODUDN# N|W�OHúPHVL# ROGXNoD# L\L#
ELOLQHQ# ELU# |]HOOLNWLU1# $\UÕFD# EX# KDVWDODUGD#
NORPLIHQ# YH# SURJHVWHURQ# X\DUÕPÕ# LOH# S�VW�OHU#
DOHYOHQPHOHULQ# JHOLúWL÷L# ELOLQPHNWHGLU1# %XQD#
NDUúÕQ# NLPL# \D]DUODUFD# LPSHWLJR# KHUSHWLIRUPLV#
D\UÕ# ELU# DQWLWH# RODUDN# NDEXO# HGLOPHNWHGLU15#
2OJXODUÕQ#oR÷XQGD#NLúLVHO#YH\D#DLOHVHO#SV|ULDVLV#
KLND\HVL#\RNWXU14#%XQD#NDUúÕ#LNL]#NÕ]#NDUGHúOHUGH#
LPSHWLJR# KHUSHWLIRUPLV# ROJXODUÕQÕQ# ELOGLULOPHVL#
JHQHWLN# URO�Q#RODELOHFH÷LQL#GHVWHNOHPHNWHGLU16/7#
%D]Õ# \D]DUODUD# J|UH# GH# KDVWDQÕQ# NHQGLVLQGH#
YH\D# DLOHVLQGH# SV|ULDVLV# |\N�V�Q�Q# ROPDPDVÕ/#
LPSHWLJR# KHUSHWLIRUPLV# YH# S�VW�OHU# SV|ULDVLV#
DUDVÕQGDNL# |QHPOL# IDUNODUGDQGÕU8/91# 7UHYLVDQ# YH#
.RNHOM¶H8# J|UH/# LPSHWLJR# KHUSHWLIRUPLV# NOLQLN#
|]HOOLNOHUL# DoÕVÕQGDQ# JHQHUDOL]H# S�VW�OHU# SV|UL0
DVLVH# oRN# EHQ]HU# ROPDNOD# EHUDEHU/# LPSHWLJR#
KHUSHWLIRUPLVLQ#GHUL#oL]JLOHULQL#WXWPDVÕ/#KHUSHVH#
EHQ]HU#S�VW�OHU#J|U�Q�P#YH#QDGLUHQ#HULWURGHU0
PL# JHOLúPH# H÷LOLPL# EX# LNL# DQWLWH\L# ELUELULQGHQ#
D\ÕUDQ# |]HOOLNOHUGLU1# 2OJXODUÕQ# ELU# NÕVPÕQGD##
KLSRSDUDWLURGL]P##EHOLUWLOHUL#+WHWDQL/###KLSRNDOVH0
PL/# #KLSHUIRVIDWHPL,#EXOXQXU1#*�Q�P�]GH/#HQ0
GRNULQ# IDNW|UOHULQ#GLUHNW#HWNLVLQGHQ#oRN#JHEHOLN#
VÕUDVÕQGD# YH\D# WLURLGHNWRPL# 2# SDUDWLURLGHNWRPL#
VRQUDVÕQGD# JHOLúHQ# KLSRSDUDWLURLGL]PH# ED÷OÕ#
RODUDN# ODWHQW# GXUXPGDNL# S�VW�OHU# SV|ULDVLVLQ#
EHOLUJLQ#KDOH#JHoL\RU#ROPDVÕ#ILNUL#GDKD#oRN#NDEXO#
J|UPHNWHGLU15#

#
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($/#57#\DúÕQGD#NDGÕQ#KDVWD/#øQ|Q�#hQLYHUVLWHVL#
7ÕS#)DN�OWHVL#'HUPDWRORML#SROLNOLQL÷LQH#J|YGH#YH#
HNVWUHPLWHOHUGHNL# \D\JÕQ# S�VW�OHU# OH]\RQODUÕ#
QHGHQL\OH#EDúYXUGX1#+DVWDQÕQ#úLND\HWOHUL#ELULQFL##
JHEHOL÷LQLQ# �o�QF�# D\ÕQGD/# LON# RODUDN# LQJXLQDO#
E|OJHOHUGHQ# VLPHWULN# RODUDN# EDúODPÕú/# GDKD#
VRQUD#J|YGH# YH# HNVWUHPLWHOHUH# \D\ÕOÕP#J|VWHU0
PLúWL#+5HVLP#4/#5,1#
#
3�VW�OOHU#\HU#\HU#JUXSODúPD#H÷LOLPL#J|VWHUPHN0
WH\GL1#3�VW�OHU#OH]\RQODUGDQ#\DSÕODQ#EL\RSVLQLQ#
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#
5HVLP#61#(SLGHUPLVWH#VSRQJLRIRUP#S�VW�OOHU#++)(#[53,1#

#
KLVWRSDWRORMLN# LQFHOHPHVLQGH# SDUDNHUDWR]# YH#
VSRQJLRWLN# PXOWLORN�OHU# S�VW�OOHU# J|U�OG�#
+5HVLP# 6,1# # /DERUDWXYDU# # LQFHOHPHVLQGH#
HULWURVLW# VHGLPHQWDV\RQ# KÕ]Õ=# 9;# PP2VDDW/#
EH\D]# N�UHOHU=# 441;33# 2PP6# GÕúÕQGD# WDP# NDQ#
WHWNLNL# QRUPDO# RODUDN# VDSWDQGÕ1# .DQ#



øPSHWLJR#KHUSHWLIRUPLV=#ROJX#VXQXPX#
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EL\RNLP\DVÕQÕQ# LQFHOHQPHVLQGH# NDUDFL÷HU/#
E|EUHN#YH#WLURLG#IRQNVL\RQ#WHVWOHUL#QRUPDO/#WRWDO#
SURWHLQ=# :19J2GO# +1=90;J2GO,/# DOEXPLQ=# 715J2GO#
+1=61808#J2GO,/#&D=# <19#PJ2GO# +1=<044#PJ2GO,/#
3=# 819#PJ2GO# +1=709#PJ2GO,/# YH# SDUDWKRUPRQ=#
8918##ST2PO##+1=450:5#ST2PO,##RODUDN###VDSWDQ0
GÕ1###
#
3�VW�OHU# OH]\RQODUGDQ# \DSÕODQ# EDNWHUL\RORMLN#
LQFHOHPHGH# KHUKDQJL# ELU# PLNURRUJDQL]PD#
VDSWDQPDGÕ1# +DVWD\D# NOLQLN# YH# KLVWRSDWRORMLN#
|]HOOLNOHULQH# GD\DQDUDN# LPSHWLJR# KHUSHWLIRUPLV#
WDQÕVÕ# NRQXODUDN# ;3# PJ2J�Q# SUHGL]RORQ#
EDúODQGÕ1# /H]\RQODUGD# L\LOHúPH# L]OHQGLNWHQ#
VRQUD# 43#PJ2J�QH#G�ú�U�OHUHN#GR÷XPD#NDGDU#
WHGDYL\H#GHYDP# HGLOGL1#'R÷XPGDQ# VRQUD# úLND0
\HWOHUL#WDPDPHQ#L\LOHúWL1#
#
7$57,ù0$#
#
(U�SVL\RQ#JHQHOOLNOH#�o�QF�#WULPHVWHUGH#RUWD\D#
oÕNPDNOD#EHUDEHU# LON#D\# LoLQGH#JHOLúPLú#ROJXODU#
GD# ELOGLULOPLúWLU1# .OLQLN# RODUDN# LON# IOHNVXUDO#
DODQODUGDQ# EDúOD\DQ/# VLPHWULN/# HULWHPOL# SODNODU#
WDU]ÕQGDGÕU1# 'DKD# VRQUD/# |]HOOLNOH# EX# SODNODUÕQ#
SHULIHULQGH# ELUELUOHUL\OH# ELUOHúPH# H÷LOLPLQGHNL#
S�VW�OOHU# EHOLULU1# %X# S�VW�OOHU# SHULIHULN# JHQLú0
OHPH#J|VWHUHUHN#oHYUH\H#\D\ÕOÕUNHQ/#PHUNH]GHNL#
HVNL#S�VW�OOHU#DoÕODUDN#NUXWODQÕUODU#YH\D# LPSHWL0
JR# EHQ]HUL# ELU# J|U�Q�P# DOÕUODU1# /H]\RQODU# EX#
úHNLOGH# \D\ÕODUDN# KDOND# úHNOLQGH/# G�]HQVL]# NH0
QDUOÕ#ELU#J|U�Q�P#ROXúWXUXUODU1#$÷Õ]#YH#IDUHQNV0
WH# GH# OH]\RQODU# JHOLúHELOLU1#%D]Õ# ROJXODUGD# VXE0
XQJXDO# S�VW�OOHU# JHOLúHUHN# RQLNROL]LVH# QHGHQ#
RODELOLUOHU1# +DVWDODUGD# JHQHO# GXUXP# GD# ER]X0
ODUDN/# KDOVL]OLN/# LúWDKVÕ]OÕN/# EDú# D÷UÕVÕ/# DWHú/#
WLWUHPH># ED]HQ# EXODQWÕ/# NXVPD/# GL\DUH# JLEL#
EHOLUWLOHU# PHYFXW# HUXSVL\RQD# HúOLN# HGHELOLUOHU1#
+LSRNDOVHPL\H#ED÷OÕ#GHOLU\XP# YH# WHWDQL#Q|EHW0
OHUL# ED]Õ# ROJXODUGD# J|U�OHELOLU1# 6HGLPHQWDV\RQ#
oRN# KÕ]ODQPÕúWÕU1# 1|WURILO# KDNLPL\HWL# J|VWHUHQ#
ELU# O|NRVLWR]#YDUGÕU1#+LSRNDOVHPL#YH#KLSHUIRVID0
WHPL# KDVWDODUGD# VÕN# RODUDN# VDSWDQÕU4/51# 2OJX0
PX]GD#NDOVL\XP#YH#IRVIRU#VHYL\HOHUL#QRUPDONHQ/#
KDILI#O|NRVLWR]#YH#VHGLPHQWDV\RQ#KÕ]ÕQGD#DUWPD#
WHVSLW#HGLOGL1#
#
/H]\RQODU# SRVWSDUWXP# G|QHPGH/# SRVWLQIODPD0
WXDU#ELU#KLSHUSLJPHQWDV\RQ#EÕUDNDUDN#L\LOHúLUOHU1#
$QFDN#GR÷XPGDQ#VRQUD#GD#X]XQ#V�UHOHU#GHYDP#
HGHQ# ROJXODU# ELOGLULOPLúWLU1# +DVWDOÕN/# VRQUDNL#

JHEHOLNOHUGH# GH# \LQHOHPH# H÷LOLPLQGHGLU1# .ÕVD#
V�UHGH#|O�POH#VRQXoODQDQ#KÕ]OÕ/#DNXW#VH\LUOL#RO0
JXODU#GD#PHYFXWWXU1#øPSHWLJR#KHUSHWLIRUPLV#RO0
JXODUÕQGD#PDWHUQDO#PRUWDOLWH# ULVNL#YH#SOHVDQWDO#
\HWPH]OLN#QHGHQL\OH# IHWDO#PRUWDOLWH#YH#PRUELGL0
WH#ULVNL#GH#\�NVHN#RODUDN#EHOLUWLOPHNWHGLU14#
#
øPSHWLJR# KHUSHWLIRUPLV# ROJXODUÕQGD/# KLVWRSDWR0
ORMLN# EXOJX# RODUDN# WD]H# ELU# OH]\RQGD/# HSLGHU0
PLVWHNL# VSRQJL\R]# RGDNODUÕQGD# SROLPRUI# Q�YHOL#
O|NRVLW#ELULNLPL#ROGXNoD#NDUDNWHULVWLN#ROXS#EXQ0
ODU/#SV|ULDVLVH#|]J�#.RJRM¶XQ#VSRQJLRIRUP#S�V0
W�OOHUL# LOH#D\QÕ#NDEXO#HGLOPHNWHGLUOHU1#2OJXQ# OH]0
\RQODUGD#EX#VSRQJLRIRUP#S�VW�OOHU#ROGXNoD#E�0
\�UOHU# YH# VXENRUQHDO# ELU# \HUOHúLP# J|VWHUHELOLU0
OHU1#+LVWRSDWRORMLN# LQFHOHPHGH/# SDUDNHUDWR]# YH#
SDSLOODODUGD#X]DPD#GD#VÕNOÕNOD#J|]OHQHELOLU14/5#
#
7HGDYLGH# HVDV# RODUDN# VLVWHPLN# VWHURLG# X\JXOD0
PDVÕ#JHUHNOLGLU1#63093#PJ2J�Q#GR]ODUÕQGD#SUHG0
QL]RORQ# LOH# WDEOR# NRQWURO# DOWÕQD# DOÕQDELOLU1# $NXW#
HU�SVL\RQ# NRQWURO# DOWÕQD# DOÕQGÕNWDQ# VRQUD# GR]#
WHGULFHQ# G�ú�U�O�U1# 'R]# KÕ]OÕ# G�ú�U�OG�÷�QGH#
DQL# DOHYOHQPHOHU# RODELOHFH÷L# XQXWXOPDPDOÕGÕU1#
+DVWDODUGD# NDQ# NDOVL\XP# YH# DOEXPLQ#G�]H\OHUL#
DUDúWÕUÕOPDOÕ/# HNVLNOL÷LQGH# UHSODVPDQ# WHGDYLVL#
\DSÕOPDOÕGÕU1#+LSRSDUDWULRGL#VDSWDQPDVÕ#KDOLQGH#
GL\HWOH# # IRVIDW# # DOÕPÕ# # NHVLQOLNOH# # # VÕQÕUODQGÕUÕO0
PDOÕGÕU1#.DOVL\XP#UHSODVPDQÕQÕQ#\DQÕ##VÕUD##SD0
UDWLURLG# #KRUPRQ# \HULQL# WXWDELOHFHN#ED]Õ#PHWD0
EROLN# HWNLOHUL# EXOXQDQ# NDOVLIHURO# YH\D# GLKLGUR0
NWDNLVWHURO# X\JXODPDVÕ# |QHULOPHNWHGLU4/51# 'L÷HU#
WHGDYL# VHoHQHNOHUL# RODQ#PHWRWUHNVDW/# DVLWUHWLQ/#
VLNORVSRULQ#DQFDN#JHEHOLN#VRQODQGÕ÷ÕQGD#NXOODQÕ0
ODELOLU1# %D]Õ# ROJXODUGD# IRWRNHPRWHUDSL# GHQHQH0
ELOHFH÷L#GH#ELOGLULOPHNWHGLU14/#5/#8#
#
6RQXo#RODUDN/# LPSHWLJR#KHUSHWLIRUPLVLQ#D\UÕ#ELU#
DQWLWH#PL/#\RNVD#S�VW�OHU#SV|ULDVLVLQ#ELU# IRUPX#
PX#ROGX÷X#KDOD#WDUWÕúÕOPDNWD\VD#GD#J�Q�P�]GH#
ELUoRN#\D]DU# LPSHWLJR#KHUSHWLIRUPLVL#JHQHUDOL]H#
S�VW�OHU# SV|ULDVLVLQ# ELU# YDU\DQWÕ# RODUDN# NDEXO#
HWPHNWHGLU1#7HGDYLGH#VWHURLGOHU#WHPHO#\DNODúÕP#
ROXS/#GR÷XP#VRQUDVÕ#S�VW�OHU#SV|ULDVLV#JLEL#WH0
GDYL#HGLOHELOHFH÷L#|QHULOPHNWHGLU1#
#
#
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#
41# /DZOH\# 7-/# <DQFH\# .%1# 6NLQ# FKDQJHV# DQG# GLVHDVHV# LQ# SUHJQDQF\1# (G1#
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51# ,úoLPHQ# $1# *HEHOLN# YH# GHUL1# 'HUPDWRORMLGH1# (G1# 7�]�Q# </# .RWR÷\DQ# $/#
$\GHPLU#(+/#%DUDQV�#21#1REHO#WÕS#.LWDSHYOHUL/#,VWDQEXO#4<<7=7:40;51#

61# 9LFGDQ# ./# *|ND\# =/# 9DU# 7/# 'DQÕúPDQ# 1/# *|NPHQ# 21# 7ZLQ# VLVWHUV# ZLWK#
LPSHWLJR#KHUSHWLIRUPLV1#(XU#-#2EVWHW#*\QHFRO#5HSURG#%LRO#4<<8>96+5,=4<8091#

71# $OOÕ#1/#/HQN#11#7ZLQV#ZLWK# LPSHWLJR#KHUSHWLIRUPLV# +OHWWHU,1# ,QW# -#'HUPDWRO#
4<<9>68+5,=47<0831#

81# 7UHYLVDQ#*/#.RNHOM#)1#,PSHWLJR#KHUSHWLIRUPLV#DQG#5K(# ,VRLPPXQL]DWLRQ=#$#
FDVH#UHSRUW1#&XWLV#4<<9>8;=;:0<1#

91# /RWHP#0/#.DW]HQHOVRQ/#5RWHP#$/#HW#DO1#,PSHWLJR#KHUSHWLIRUPLV=#$#YDULDQW#RI#
SXVWXODU#SVRULDVLV#RU#VHSDUDWH#HQWLW\"#-#$P#$FDG#'HUPDWRO#4<;<>53=66;0<1#
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