
6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL��øNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL��<�������&����6���V���������
�

<h.6(.�gö5(7ø0¶'(�gö5(1&ø�'2<808����.85$06$/�%ø5�d(5d(9(�9(�*g5*h/�%ø5�$5$ù7,50$�
�

<UG�'Ro�'U�<DSUDN�*h/&$1

<UG�'Ro�'U�<HúLP�.8ù7(3(/ø
3URI�'U�&H\KDQ�$/'(0ø5�

g=(7�%X� oDOÕúPD�� ELU� JUXS� �QLYHUVLWH� |÷UHQFLVLQLQ� |÷UHQLP� J|UPHNWH�ROGXNODUÕ� RNXOGDQ� GX\GXNODUÕ� GR\XP� GHUHFHVLQL� YH� EX� GXUXPX� \DUDWWÕ÷Õ�YDUVD\ÕODQ�IDNW|UOHULQ�URO�Q��RUWD\D�oÕNDUPD\Õ�DPDoODPDNWÕU��%X�GR÷UXOWXGD�'(h�� øQJLOL]FH� øúOHWPH� )DN�OWHVL� |÷UHQFLOHUL� DUDVÕQGD� \DSÕODQ� DUDúWÕUPD\D�J|UH�GR\XPOD�LVWDWLVWLNVHO�RODUDN�|QHPOL�G�]H\GH�LOLúNLOL�GH÷LúNHQOHU��FLQVL\HW��\Dú�YH�|QFHGHQ�ELOJLOHQPHN��E|O�P�H÷LWLP�NDOLWHVL��|÷UHWLP��\HVL�SHUIRUPDQVÕ��GHUV�LoL�YH��GÕúÕ�LOHWLúLP��GHUV�NLWDSODUÕ���RODUDN�VÕUDODQDELOLU��

���*ø5øù�
%X�oDOÕúPDQÕQ�WHPHO�DPDFÕ��ELU�JUXS��QLYHUVLWH�|÷UHQFLVLQLQ�|÷UHQLP�J|UPHNWH� ROGXNODUÕ� RNXOGDQ� GX\GXNODUÕ� GR\XP� �PHPQXQL\HW�� GHUHFHVLQL� YH�EX� GXUXPXQ� \DUDWWÕ÷Õ� YDUVD\ÕODQ� IDNW|UOHULQ� URO�Q�� RUWD\D� oÕNDUPDNWÕU��dDOÕúPDQÕQ� DNÕúÕ� LoHULVLQGH�� GR\XP� NDYUDPÕQÕQ� WDQÕPÕ�� VRQUD� EX� NDYUDPÕQ��QLYHUVLWH�|÷UHQFLOHUL�YH�|]HOOLNOH�\|QHWLFLOHUL�DoÕVÕQGDQ�|QHPL�YH��QLYHUVLWH�|÷UHQFL� GR\XPX� GHQLOHQ� \DSÕ�NDYUDPÕQÕ� HWNLOHGL÷L� YDUVD\ÕODQ� IDNW|UOHULQ��GH÷LúNHQOHULQ�� LOLúNLOHULQL� J|VWHUHQ� NXUDPVDO� oHUoHYHVL� LOH� EX� oHUoHYHQLQ�J|UJ�O�RODUDN�GHQHQGL÷L�ELU�DUDúWÕUPDQÕQ�VRQXoODUÕ�VXQXODFDNWÕU��
'R\XP�NDYUDPÕQD�EDNÕOGÕ÷ÕQGD�EX�ROJXQXQ�OLWHUDW�UGH��GDKD�oRN�Lú�GR\XPX� �MRE� VDWLVIDFWLRQ�� YH� \DúDP� GR\XPX� �OLIH� VDWLVIDFWLRQ�� úHNOLQGH� HOH�DOÕQÕS� DUDúWÕUÕOGÕ÷Õ� J|U�OPHNWHGLU� �5REELQV� ������� .DYUDP�� KHUKDQJL� ELU�REMH\H�NDUúÕ��NLúLOHULQ�JHOLúWLUGL÷L�ELU�WXWXP�RODUDN�DOJÕODQPDNWDGÕU��+DPQHU��2UJDQ�������V��������'ROD\ÕVÕ\OD�KHU�WXWXP�JLEL�GR\XP�NDYUDPÕ�GD�ELOLPVHO��LQDQoODU� YH\D� ELOJL��� GX\JXVDO� YH� GDYUDQÕúVDO� H÷LOLPOHU� LOH� EXQODUÕQ�
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HWNLOHúLPLQGHQ� ROXúDQ� NDUPDúÕN� ELU� E�W�Q� �FRPSOH[�� RODUDN� G�ú�Q�OPHOLGLU��+DPQHU�� 2UJDQ�� V������� +HUKDQJL� ELU� REMH� YH�YH\D� ROJXGDQ� PHPQXQ�ROGX÷XQX� LOHUL� V�UHQ� NLúL�� DVOÕQGD� REMH� YH\D� ROJX\OD� LOJLOL� ROXPOX� ELU� WXWXP�JHOLúWLUPLú� VD\ÕOÕU��.XúNXVX]� � GR\XPVX]OXN� GD� �PHPQXQL\HWVL]OLN�� ROXPVX]�WXWXPODUÕ�EHOOL�HGHFHNWLU��+HU� WXWXP�JLEL�GR\XP�GD�J|]OH�J|U�O�S��GR÷UXGDQ�|Oo�OHELOHQ�ELU�NDYUDP�GH÷LOGLU��'ROD\ÕVÕ\OD��DQFDN�NLúLOHUH�GR\XP�G�]H\OHUL�VRUXODUDN� RUWD\D� oÕNDUÕODELOLU��gQHPOL� RODQ� GR\XPX�|Oo�OPHVL� LVWHQLOHQ� REMH�YH�YH\D�ROJXQXQ�WDP�ELU�WDQÕPÕQÕQ�\DSÕOPDVÕGÕU��
dDOÕúDQODUÕQ� LúOHULQGHQ� GX\GXNODUÕ� GR\XP� �LúOHULQH� NDUúÕ� WXWXPODUÕ��oRN� LQFHOHQLOHQ�� DUDúWÕUÕODQ� YH� NRQX\OD� LOJLOL� ELU� oRN� NXUDPVDO� PRGHOLQ�JHOLúWLULOGL÷L�ELU� DODQ�ROPDVÕQD�NDUúÕQ�� �QLYHUVLWH�|÷UHQFLOHULQLQ�RNXOODUÕQGDQ�GX\GXNODUÕ� GR\XPX� |OoHQ� DUDúWÕUPDODU� %DWÕ¶GD� ELOH� VDQÕOGÕ÷ÕQGDQ� D]GÕU��<D]DUODUÕQ� ELOJLVL� |Oo�V�QGH�� \HUOL� DUDúWÕUPDODU� YH�YH\D� NXUDPVDO� PRGHOOHU�KHPHQ�KHPHQ�KLo�\RNWXU��
%X�oDOÕúPDGD�|÷UHQFLOHULQ��QLYHUVLWHOHULQGHQ�GX\GXNODUÕ�GR\XP��EX�NLúLOHULQ� RNXGXNODUÕ� IDN�OWH� LOH� LOJLOL� JHOLúWLUGLNOHUL� ROXPOX� YH\D� ROXPVX]��ELUH\VHO� YH�YH\D� ELUH\OHULQ� WRSODPÕ� WDUDIÕQGDQ� ROXúWXUXODQ� WXWXPODU� RODUDN�WDQÕPODQDFDNWÕU��'R\XP¶XQ�ELUH\�YH�YH\D�JUXS�G�]H\LQGH�HOH�DOÕQDELOHFH÷LQH�LOLúNLQ�RODUDN�EN]��'DYLV��������V������
�

���gö5(1&ø/(5���9(���<g1(7ø&ø/(5���$d,6,1'$1��� d$/,ù0$1,1��g1(0ø�
�����g÷UHQFLOHU�$oÕVÕQGDQ�dDOÕúPDQÕQ�gQHPL�
hQLYHUVLWH�|÷UHQFLOHUL�DoÕVÕQGDQ��|÷UHQFLOHULQ�RNXGXNODUÕ� IDN�OWHGHQ�GX\GXNODUÕ�GR\XPXQ�|QHPL���]HULQGH�WDUWÕúPD�ELOH�\DSÕOPD\DFDN�ELU�ROJXGXU��g÷UHQFLOHU�\DúDPODUÕQÕQ�HQ�J�]HO�G|QHPLQL��\DQL�JHQoOLNOHULQL�EX�NXUXPODUGD�JHoLUPHNWHGLUOHU�� 'HUVOHULQH� V�UHNOL� GHYDP� HGHQ� ELU� |÷UHQFL� KDIWDQÕQ� EHú�J�Q�Q�� �QLYHUVLWHGH� JHoLUPHN� ]RUXQGDGÕU�� %X� ]DPDQÕQ� JHUHN� Lú� �|÷UHQLP���JHUHN�VD÷OÕN��JHUHNVH��VRV\DO�\DúDP�DoÕVÕQGDQ�GROX�GROX�JHoPHVL�JHUHNLU��%X�VDGHFH�|÷UHQFLOHU�LoLQ�GH÷LO��\|QHWLFLOHU�YH��|÷UHWLP��\HOHUL�DoÕVÕQGDQ�GD�oRN�|QHPOL�ELU�GH÷HU�\DUJÕVÕGÕU��%X�W�U�LQVDQFÕO�GH÷HUOHUOH�\�NO��\|QHWLPOHULQ�YH�|÷UHWLP� �\HOHUL� JUXEXQXQ� |÷UHQFLOHU� WDUDIÕQGDQ� X]XQ� \ÕOODU� VRQUD� ELOH�VHYJL\OH��KDVUHWOH�DQÕOGÕNODUÕ�DNDGHPLN�G�Q\DGD�ELOLQHQ�ELU�JHUoHNWLU��
hQLYHUVLWH�IDN�OWHGHQ� GX\XODQ� GR\XP�� |÷UHQFLOHULQ� DNÕO� YH� UXK�VD÷OÕNODUÕ� NDGDU� IL]LN� VD÷OÕNODUÕQÕ� GD� HWNLOHPHNWHGLU�� 2NXOXQGD� GR\XPVX]��PXWOX� ROPD\DQ� ELU� |÷UHQFLQLQ� RNXO� GÕúÕ� \DúDPÕ� GD� EX� GXUXPGDQ�HWNLOHQPHNWHGLU�� 'R\XPVX]OXN� JHUJLQOLN� \DUDWPDNWD�� EX� GD� |÷UHQFLOHUGH�oHúLWOL�SVLNRORMLN�YH\D�SVLNR�VRPDWLN�UDKDWVÕ]OÕNODUD�\RO�DoPDNWDGÕU��gQJLGHU��<�NVHO���������
�����hQLYHUVLWH�<|QHWLPOHUL�$oÕVÕQGDQ�dDOÕúPDQÕQ�gQHPL�
hQLYHUVLWH� <|QHWLFLOHUL� DoÕVÕQGDQ� NRQX\D� EDNÕOGÕ÷ÕQGD� LVH� RQODUÕQ�|÷UHQFL�GR\XPXQD�LOLúNLQ�J|U�úOHUL�YH�EX�NRQXGDNL�\DNODúÕPODUÕ��QLYHUVLWHQLQ�GH� EDúDUÕVÕQÕ� HWNLOH\HQ� HQ� |QHPOL� IDNW|UOHUGHQ� ELUL� RODUDN� |QHP�
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ND]DQPDNWDGÕU��<|QHWLP�LNL�\|QO��ELU�VRV\DO�GDYUDQÕúWÕU��%LU�WDUDIWD�\|QHWLFL�GL÷HU� WDUDIWD� \|QHWLOHQOHU� YDUGÕU�� <|QHWLFLQLQ� \|QHWLOHQOHUOH� LOJLOL� J|U�úOHUL��YDUVD\ÕPODUÕ�RQXQ�\|QHWLP�IHOVHIHVLQL�YH�GROD\ÕVÕ\OD�X\JXODPDODUÕQÕ�EHOLUOHU��%X� DoÕGDQ� NRQX\D� EDNÕOGÕ÷ÕQGD�� �QLYHUVLWH� \|QHWLPOHULQLQ� \|QHWWLNOHUL� �o�JUXS� YDUGÕU�� %LULQFLVL� |÷UHWLP� �\HOHUL�� LNLQFLVL� LGDUL� SHUVRQHO�� �o�QF�V�� LVH�|÷UHQFLOHUGLU�� %X� JUXSODU� DUDVÕQGD� H÷HU� ELU� |QFHOLN� \DSPDN� JHUHNLUVH���QLYHUVLWH� \|QHWLFLOHULQLQ� ELULQFL� GHUHFHGH� VRUXPOX� ROGXNODUÕ� JUXS�|÷UHQFLOHUGLU�� %X� QHGHQOH� �QLYHUVLWH� \|QHWLFLOHULQLQ� |÷UHQFLOHUH� EDNÕú� DoÕVÕ��RQODUOD� LOJLOL� ]DPDQ� LoHULVLQGH� JHOLúWLUGLNOHUL� WXWXPODU� VRQ� GHUHFH� |QHPOLGLU��2ODVÕ� EDNÕú� DoÕODUÕQÕQ� QHOHU� RODELOHFH÷L� NRQXVXQGD� 0DUVK� ������� YH�*XROOD¶QÕQ� ������� VÕQÕIODPDVÕQÕQ� ELUD]� GDKD� JHOLúWLULOPLú� ELoLPL� DúD÷ÕGDNL�JLELGLU��
ùHNLO����g÷UHQFLOHUOH���øOJLOL���hQLYHUVLWH���<|QHWLPOHULQLQ��� *HOLúWLUHELOHFHNOHUL�2ODVÕ�%DNÕú�$oÕODUÕ��*|U�úOHU����

��%LUH\VHO�*HOLúLP�� *HOHQHNVHO� YH� WDULKVHO�RODUDN�|÷UHQFLOHULQ��QLYHUVLWH\H�ELOJL�� EHFHUL� YH� \HWHQHNOHULQL�� |]HWOH� ELUH\VHO�JHOLúLPOHULQL� DUWÕUPDN� DPDFÕ\OD� JHOGLNOHULQL� YDUVD\DQ�J|U�ú�
��hU�Q��������������������� g÷UHQFLOHUL� �QLYHUVLWHGH� ELU� PHVOHN� HGLQHUHN��NHQGLOHULQL� Lú� SL\DVDODUÕQGD� GDKD� UDKDW�SD]DUOD\DELOHFHNOHULQL� YDUVD\DQ� J|U�ú�� 0H]XQODU� QH�NDGDU� oDEXN� YH� L\L� Lú� EXOXUODUVD� �QLYHUVLWH� R� NDGDU�EDúDUÕOÕ�VD\ÕOÕU��
��0�úWHUL��������������� g÷UHQFLOHUL� YDUOÕN� QHGHQL� RODUDN� DOJÕOD\DQ� J|U�ú��0�úWHUL� �|÷UHQFL�� GR\XPX� NHVLQOLNOH� �QLYHUVLWHQLQ�EDúDUÕVÕQÕ�� WDQÕQPDVÕQÕ� YH� JHOLúPHVLQL� DUWWÕUÕU��g÷UHQFLOHULQ� ELUELUOHUL\OH� YH� \DNÕQODU� Õ\OD� ROXPOX�\|QGH�\DSDFDNODUÕ� � LQIRUPDO�GH÷HUOHQGLUPHOHU�HQ�HWNLOL�WDQÕWÕP�DUDFÕGÕU��0�úWHUL��������������� g÷UHQFLOHUL\OH� LOLúNLOHUL� D\QÕ� ELU� KDVWDQÕQ� GRNWRUX\OD�YH\D� ELU� P�úWHULQLQ� DYXNDWÕ\OD� JLUGL÷L� X]XQ� V�UHOL� ELU�LOLúNL� JLEL� J|UHQ�� YH� RQODUÕ� VRUXQODUÕQ� o|]�P�� YH\D�JHUHNVLQLPOHULQLQ�JLGHULOPHVL�LoLQ�SURIHV\RQHO�\DUGÕPD�LKWL\DFÕ�RODQ�\HWLúNLQ�NLúLOHU�RODUDN�NDEXO�HGHQ�J|U�ú��
��.XUXPFX�8OXVFX� g÷UHQFLOHU� �ONH� NDONÕQPDVÕ� YH� JHOHFH÷L� LoLQ��YD]JHoLOPH]GLU��2QODUÕQ� NDOLWHOL� ELU� úHNLOGH� H÷LWLOPHVL��KHU� úH\GHQ� |QHPOLGLU�� .XUXP� YH� XOXVXQ� � oÕNDUODUÕ��DPDoODUÕ� |Q� SODQGDGÕU�� %LUH\OHU� R� NDGDU� |QHPOL�GH÷LOGLU��
��*|UHY������������������� g÷UHQFLOHUL� GHYOHWLQ� \HULQH� JHWLUPHVL� JHUHNHQ� H÷LWLP�IRQNVL\RQXQXQ� ]RUXQOX� ELU� |JHVL� NDEXO� HGHQ� J|U�úW�U��hQLYHUVLWH� \|QHWLPLQL� YH� H÷LWLPLQL� � ID]OD�VRUJXODPDGDQ�� EHONL� GH� |÷UHQFLOHUOH� LOJLOL� KLoELU� J|U�ú�JHOLúWLUPHGHQ�� E|\OH� JHOPLú�� E|\OH� JLGHU� JLEL� ELU�DQOD\ÕúOD�� RQODUÕ� \HULQH� JHWLULOPHVL� JHUHNHQ� Lú¶LQ� ELU�SDUoDVÕ�RODUDN�J|UHQ�J|U�ú��
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hQLYHUVLWH� \|QHWLPOHUL� \XNDUÕGDNL� J|U�úOHUGHQ� ELU� YH\D� ELUNDoÕQD�ELUGHQ�VDKLS�RODELOLUOHU��$QFDN��D÷ÕUOÕNOÕ�RODUDN�KDQJL�J|U�ú��EHQLPVHUOHUVH��R�J|U�ú�Q� VRPXW� \DQVÕPDVÕ� \|QHWLP� X\JXODPDODUÕQGD� J|U�OHELOLU�� %DWÕ¶GD�|]HOOLNOH�$%'�YH� øQJLOWHUH¶GH�úX� VÕUDODU��QLYHUVLWHOHULQ�oR÷XQGD�KDNLP�RODQ�J|U�ú��hU�Q�YH�0�úWHUL�����\|QO�G�U��D]DODQ�NDPX�\DUGÕPODUÕ��DUWDQ�UHNDEHW��GDUDODQ� �QLYHUVLWH� E�WoHOHUL�� EX� �QLYHUVLWHOHULQ�� |÷UHQFLOHULQ� NLúLVHO��DNDGHPLN�LGDUL� YH� VRV\DO� LKWL\DoODUÕQÕ� HQ� L\L� úHNLOGH� NDUúÕOD\ÕS�� .DUL\HU�$UDúWÕUPD� 0HUNH]OHUL� DUDFÕOÕ÷Õ\OD� JHOHFHNWH� L\L� YH� X\JXQ� LúOHU� EXODELOPH�EHNOHQWLOHULQH� NDWNÕGD� EXOXQDFDN� SURMHOHU� JHOLúWLUPH\H� ]RUODPDNWDGÕU�� %X�SURMHOHULQ�ELU�D\D÷Õ�PXWODND�SD]DUODPD��WDQÕWÕP��UHNODP�YE���ROPDNWDGÕU��$\QÕ�LúOHWPHOHULQ� �U�QOHULQL�KL]PHWOHULQL� WDQÕWWÕNODUÕ� IXDUODUD� EHQ]HU� IXDUODU�G�]HQOHQPHNWH�YH�J|]DOÕFÕ��DOEHQLVL�\�NVHN�PDWHU\HO�NXOODQDUDN�RODVÕ�|÷UHQFL�SRWDQVL\HOLQL�DUWWÕUPD\Õ�KHGHIOHPHNWHGLUOHU��1LWHNLP�VRQ�\ÕOODUGD���ONHPL]GH�GH�EX�W�UGHQ�IDDOL\HWOHUOH�VÕN�VÕN�NDUúÕODúPDNWD\Õ]��
%DWÕ¶QÕQ�NODVLN��NHQGLQL�NDEXO�HWWLUPLú��D]�VD\ÕGDNL���QLYHUVLWHOHULQGH�LVH� GDKD� oRN� ELULQFL� J|U�ú� �ELUH\VHO� JHOLúLP�� HJHPHQGLU� �5RVRYVN\�� �������hONHPL]GH� LVH� ELUH\VHO� J|]OHPOHULPL]H� GD\DQDUDN�� g]HO� 9DNÕI�hQLYHUVLWHOHULQLQ� oR÷XQOX÷XQXQ�� 'HYOHW� hQLYHUVLWHOHULQLQ� LVH� ELU� NÕVPÕQÕQ�|÷UHQFLOHUL� hU�Q�� 0�úWHUL� ���� YH� ���� úHNOLQGH� DOJÕODGÕNODUÕQÕ�� 'HYOHW�hQLYHUVLWHOHULQLQ� |QHPOL� ELU� NHVLPLQGH� LVH� ������ ����� YH� ����� W�UGHNL�DQOD\ÕúODUÕQ�KDNLP�ROGX÷XQX�LOHUL�V�UHELOLUL]��
�

���.85$06$/�d(5d(9(�
hQLYHUVLWH� |÷UHQFLOHULQLQ� GR\XPXQX� HWNLOH\HQ� IDNW|UOHUH� LOLúNLQ�NXUDPVDO� oHUoHYHPL]� LoLQGH� �QLYHUVLWH� \|QHWLP� YH� X\JXODPDODUÕ� � NXUXPVDO��HWNHQOHU EDúOÕ÷Õ�DOWÕQGD�HOH�DOÕQDFDNWÕU��<|QHWLP�DQOD\Õú�YH�X\JXODPDODUÕ�LOH�Lo�LoH� JLUPLú� �|]HOOLNOH� �ONHPL]GH�� ELU� GL÷HU� ROJXGD� �QLYHUVLWH� |÷UHWLP��\HOHULQLQ� GDYUDQÕú� ELoLPOHULGLU�� hQLYHUVLWHOHULQ� EDúDUÕ� YH� �YH\D�EDúDUÕVÕ]OÕ÷ÕQGD�EHONL�GH�HQ�|QHPOL�URO�RQODUÕQGÕU���
.XUDPVDO� oHUoHYHGH� DNDGHPLN� HWNHQOHU� RODUDN� H÷LWLPLQ� NDOLWHVL��|÷UHQFLOHUOH� VÕQÕI� LoL� YH� VÕQÕI� GÕúÕ� LOHWLúLP�� GHUV� P�IUHGDWÕ�� GHUVOHUGH�NXOODQÕODFDN� NLWDSODU� YH� GL÷HU� PDWHU\DOOHU� JLEL� HWNHQOHU� \HU� DOPDNWDGÕU��g÷UHQFLOHULQ�� |÷UHWLP� �\HOHULQGHQ� GX\GXNODUÕ� GR\XP�� oHúLWOL� \|QOHUL\OH� KHU�GHUV� G|QHPLQGH� |÷UHQFL� GH÷HUOHQGLUPHOHULQH� NRQX� ROPDNWDGÕU�� g÷UHQFL�GR\XPXQXQ� EX� ER\XWX�� �]HULQGH� HQ� ID]OD� DUDúWÕUPD� \DSÕODQ� NRQXODUGDQ�ROPXúWXU���0DUVK�������������$EUDPL���������&DVKLQ���������
g÷UHQFL� GR\XPXQX� HWNLOHGL÷L� YDUVD\ÕODQ� YH� JHQHOOLNOH� NDPS�V�\DúDPÕ� RODUDN� GD� ELOLQHQ� YH� KHPHQ� KHU� DQNHWWH� \HU� DODQ� � ELU� GL÷HU� NRQX��QLYHUVLWHQLQ� VXQGX÷X� VRV\DO�� N�OW�UHO� YH� VSRUWLI� RODQDNODUGÕU�� .XUDPVDO�oHUoHYHGH�6RV\DO�2ODQDNODU EDúOÕ÷Õ�DOWÕQGD�HOH�DOÕQPDNWDGÕU��
g÷UHQFLOHULQ�GR\XPXQX�EHOLUOH\HQ�HQ�|QHPOL�HWNHQOHUGHQ�ELU�GL÷HUL�LVH� RQODUÕQ� JLUPLú� ROGXNODUÕ� IDN�OWH� LOH� LOJLOL� WHUFLK� YH� EHNOHQWLOHULGLU��'R\XPXQ� ELU� WDQÕPÕ� GD� EHNOHQWLOHU� LOH� JHUoHNOHúHQ� SHUIRUPDQV� DUDVÕQGDNL�
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KHPHQ� KHPHQ� LON� VD\ÕODELOHFHN� E|\OH� ELU� oDOÕúPDGD� W�P� HWNHQOHULQ� JHUHN�ELUELUOHUL\OH�JHUHNVH�GR\XPOD�LOLúNLOHULQLQ�WDPDPÕQÕ�HOH�DOPDN�EX�oDOÕúPDQÕQ�VÕQÕUODUÕQÕ� DúDFD÷Õ� LoLQ� EHOLUOL� NÕVÕWODPDODU� JHWLUPHN� ]RUXQOXOX÷X� RUWD\D�oÕNPDNWDGÕU�� %X� QHGHQOH� NXUDPVDO� oHUoHYHGH� PHYFXW� OLWHUDW�UGHNL� HQ� ID]OD�DUDúWÕUÕODQ� NRQXODU� HOH� DOÕQPÕúWÕU�� $\UÕFD� EX� oDOÕúPD� LOH� LOJLOL� �QLYHUVLWH�\|QHWLFLOHULQLQ�� |]HOOLNOH� RQODUÕQ� |÷UHQFLOHUL� QDVÕO� J|UG�NOHULQH� LOLúNLQ�\DSÕODFDN� ELU� DUDúWÕUPDQÕQ� HOEHWWH� NL� UHVPLQ� \DQL� |÷UHQFL� GR\XPXQXQ� GDKD�JHUoHNoL�ELU�úHNLOGH�EHOLUOHQHELOPHVLQH�NDWNÕ�VD÷OD\DFD÷Õ�NXúNXVX]GXU��$QFDN�EX� oDOÕúPDGD� HWNLOH\HQ� GH÷LO� HWNLOHQHQ� NHVLPLQ� J|U�úOHUL\OH� \HWLQPHN�]RUXQGD� NDOÕQPÕúWÕU�� g÷UHQFLOHULQ� GR\XPOX� ROGXNODUÕ� DODQODU� NXúNXVX]� NL��QLYHUVLWH� \|QHWLP� YH� |÷UHWLP� �\HOHULQLQ� D÷ÕUOÕN� YHULS�� EDúDUÕOÕ� ROGXNODUÕ�NRQXODUGÕU�� %XUDGDQ� GD� ]ÕPQL� RODUDN� \|QHWLPLQ� J|U�úOHUL� KDNNÕQGD� ELOJL�VDKLEL�ROXQDELOLU��
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<XNDUÕGD�DoÕNODQDQ� �DPDoODU�GR÷UXOWXVXQGD�'(h��øQJLOL]FH�øúOHWPH�)DN�OWHVL� ��� ��� YH� ��� VÕQÕI� |÷UHQFLOHUL� DUDVÕQGD�$UDOÕN� ����¶GH� ELU� DUDúWÕUPD�\DSÕOPÕúWÕU�� 7RSODP� ��� VRUXGDQ� ROXúDQ� ELU� DQNHW� IRUPX� KD]ÕUODQPÕú� YH� EX�IRUP� |÷UHQFLOHUH� QLVSHWHQ� UDKDW� ROGXNODUÕ� ELU� ]DPDQ� YH� RUWDPGD�X\JXODQPÕúWÕU�� 6RUX� IRUPX� �� EDúOÕNWDQ� ROXúPDNWDGÕU�� EXQODU�� ��� NLúLVHO� ����VRUX��� ��� NXUXPVDO�� � ���� VRUX� LOH� DNDGHPLN� YH� LGDUL� VRUXODU� EXUDGD� \HU�DOPÕúWÕU������ VRV\DO� \DúDP�YH� VXQXODQ�KL]PHWOHU� � ��� VRUX��� ����EHNOHQWLOHU�YH�JHOHFH÷H� LOLúNLQ� J|U�úOHUH� LVH� ��� VRUX� LOH� EX� E|O�PGH� \HU� YHULOPLúWLU��$UDúWÕUPD�|UQHNOHPL\OH�LOJLOL�ELOJLOHU��DúD÷ÕGD�VXQXOPXúWXU��
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%LULQFL� VÕQÕIODUÕQ� DUDúWÕUPD\D� GDKLO� HGLOPHPHVLQLQ� QHGHQL� KHQ�]�EDúDUÕ� GXUXPODUÕQÕQ� EHOOL� ROPDPDVÕQGDQGÕU�� %LU� GL÷HU� QHGHQ� GH�� NXUDPVDO�oHUoHYH�LoLQGH�EHOLUWLOHQ�GH÷LúNHQOHU�ED]ÕQGD�|QFHOLNOH�ED÷ÕPOÕ�GH÷LúNHQ�RODQ�GR\XPXQ�|÷UHQFLOHULQ�EX�IDN�OWH\H�JLUPLú�ROPDNWDQ�GX\GXNODUÕ�PHPQXQL\HWH�J|UH�|Oo�OPHVLGLU��'R\XPX��|QFHNL� WDQÕPÕPÕ]D�X\JXQ�RODUDN��EHNOHQWLOHU� LOH�JHUoHNOHúHQOHU� DUDVÕQGDNL� X\XP� RODUDN� WDQÕPODUVDN�� JHUoHNOHULQ�DQODúÕODELOPHVL��EXQODUÕQ�EHNOHQWLOHUOH�QH�NDGDU�X\XúWX÷XQXQ�EHOLUOHQHELOPHVL�LoLQ� ]DPDQD� LKWL\Do�ROGX÷X�DoÕNWÕU��%LULQFL� VÕQÕI� |÷UHQFLOHUL� LVH�KHQ�]�E|\OH�ELU� GHQH\LPH� VDKLS� GH÷LOOHUGLU�� øNLQFL� YH� GDKD� �VW� VÕQÕIODUGD� KDOD� EX� RNXOD�JLUPLú� ROPDNWDQ� PHPQXQ� ROGX÷XQX� V|\OH\HQOHU� LVH� EXQX� \DOQÕ]�EHNOHQWLOHULQH� J|UH� GH÷LO�� D\QÕ� ]DPDQGD� GHQH\LPOHULQH� GH� GD\DQDUDN� LIDGH�HWPHNWHGLUOHU��
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6RUX� IRUPXQGDNL� VRUXODU� QRPLQDO�� RUGLQDO� YH� LQWHUYDO� G�]H\OHUGH�KD]ÕUODQPÕúWÕU�� gUQH÷LQ�� GR\XP� NRQXVX� JHQHOOLNOH� /LNHUW� WLSL� |OoHNOHUOH�|Oo�OPHVLQH� YH� EX� úHNOL\OH� DUDúWÕUPDFÕQÕQ� DPDFÕQD� J|UH� RUGLQDO� YH� LQWHUYDO�G�]H\GH� LVWDWLVWLNOHUOH� DoÕNODQPDVÕQD� NDUúÕQ�� EX� DUDúWÕUPDGD� GR\XP� VRUXVX�QRPLQDO� G�]H\GH� GL÷HU� ELU� GH\LúOH� ³(YHW´�� ³+D\ÕU´�� ³<DQÕW� \RN´� úHNOLQGH�G�]HQOHQPLúWLU��%XQXQ�HQ�|QHPOL�JHUHNoHVL��WRSOXOXN�ED]ÕQGD�JHQHO�GR\XPOD�LOJLOHQLOPHVLGLU�� %|\OHOLNOH� GR\XP� DoÕVÕQGDQ� |÷UHQFLOHULQ� QHW� RODUDN��GXUXPODUÕQÕ� J|UHELOPHN� YH� EX� WXWXPXQ� QH� GHQOL� J�oO�� ROGX÷XQX� L]OHPHN�P�PN�Q� ROPDNWDGÕU�� %D÷ÕPOÕ� GH÷LúNHQLPL]� ³GR\XP´� QRPLQDO� G�]H\GH�|Oo�POHQGL÷L� LoLQ� NXOODQGÕ÷ÕPÕ]� LVWDWLVWLNOHU�� IUHNDQVODU�� RUDQODU� YH�oR÷XQOXNOD�&KL� NDUH� WHVWL� úHNOLQGH� ROPXúWXU�� øOLúNLOHUGH� J�YHQOLN� VÕQÕUÕ� �����RODUDN�EHOLUOHQPLúWLU��
�
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gQFHOLNOH� ED÷ÕPOÕ� GH÷LúNHQ� GR\XPOD� LOJLOL� ³øúOHWPH� )DN�OWHVLQH�JLUPLú� ROPDNWDQ� PHPQXQ� PXVXQX]"´� úHNOLQGHNL� VRUX\D� YHULOHQ� \DQÕWODUD�EDNÕOGÕ÷ÕQGD� |÷UHQFLOHULQ� �����¶�Q�Q� NHVLQOLNOH� PHPQXQ� ROGX÷X�������¶�Q�Q�NHVLQOLNOH�PHPQXQ�ROPDGÕ÷Õ� JHUL� NDODQ�������¶�Q�Q� LVH�J|U�ú�EHOLUWPHGL÷L�J|U�OPHNWHGLU��%X�PHPQXQL\HW�RUDQÕ�\HQL����\ÕOOÕN��ELU�)DN�OWH�LoLQ� ELU� KD\OL� \�NVHN� VD\ÕODELOLU�� %X� GR\XPX� \DUDWDQ� QHGHQOHUH�� NXUDPVDO�oHUoHYHGHNL� VÕUD\Õ� L]OH\HUHN� EDNWÕ÷ÕPÕ]GD�� GR\XPOD� LOLúNLOHUL� LVWDWLVWLNVHO�RODUDN�GD�|QHPOL�J|U�OHQ�ED÷ÕPVÕ]�GH÷LúNHQOHU�úXQODUGÕU��
�����$NDGHPLN�(WNHQOHU�
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��� VRUXGDQ� ROXúDQ� EX� E|O�PGH�� |÷UHQFLQLQ� H÷LWLP� V�UHFLQGH�NDUúÕODúWÕ÷Õ� GXUXP� YH� EXQGDQ� GX\GX÷X� GR\XP�GR\XPVX]OXN� DUDúWÕUÕOPD\D�oDOÕúÕOPÕúWÕU�� &RQDQW¶ÕQ� ������� \DNODúÕPÕ\OD� EX� JUXS� VRUXODU�RQD\ODPD�RQD\ODPDPD� SDUDGLJPDVÕQÕQ� SHUIRUPDQV� �EHNOHQWLOHULQ�JHUoHNOHúPHVL�� NÕVPÕQÕ� ROXúWXUPDNWDGÕU� �)DN�OWH� KDNNÕQGD� |Q� ELOJL� VDKLEL�ROPDN� LVH� GHQNOHPLQ� EHNOHQWL� NÕVPÕQÕ� ROXúWXUPDNWDGÕU��� øúOHWPH� )DN�OWHVL�|÷UHQFLOHULQLQ�EHNOHQWLOHULQLQ�VRQ�GHUHFH�\�NVHN�ROGX÷X�³WHUFLKLQL]L�\DSDUNHQ�YH�YH\D� GDKD� |QFH� )DN�OWH� LOH� LOJLOL� ELOJLOHUL� QHUHGHQ� DOGÕQÕ]"´� úHNOLQGHNL�VRUX\D� YHULOHQ� \DQÕWODUGDQ� WHVSLW� HGLOPLúWLU�� $oÕN� XoOX� RODUDN� VRUXODQ� EX�VRUX\D� LoHULN�DQDOL]L�\DSÕOPÕú�YH�oDOÕúPD\D�NDWÕODQ�|÷UHQFLOHULQ������¶VLQLQ�IRUPDO� RODUDN� �UHVPL� ELU� NXUXP� WDUDIÕQGDQ�� \D]ÕOÕ�J|UVHO� RODUDN� \DSÕODQ� W�P�WDQÕWÕP�IDDOL\HWOHUL��������¶VÕ�LQIRUPDO�RODUDN��DUNDGDúODUGDQ��oHYUHGHQ�YH\D�NXODNWDQ� GROPD� ELOJLOHUOH�� )DN�OWH� KDNNÕQGD� |Q� ELOJL\H� VDKLS� ROGXNODUÕ�VDSWDQPÕúWÕU�� $\UÕFD� øúOHWPH� )DN�OWHVL� |÷UHQFLOHULQLQ� �����¶�� RNXGXNODUÕ�E|O�P�� LON� �o� WHUFLKOHUL� DUDVÕQGD� \HU� YHUPLúOHUGLU�� 'ROD\ÕVÕ\OD� |÷UHQFLOHULQ�)DN�OWH�LOH�LOJLOL�EHNOHQWLOHULQLQ�\�NVHN�ROGX÷XQX�NDEXO�HGHELOLUL]��
g÷UHQFL� GR\XPXQX� DoÕNOD\DQ� HQ� |QHPOL� IDNW|UOHULQ� EX� JUXSWD� \HU�DOGÕ÷Õ�G�ú�Q�OPHNWHGLU��1LWHNLP�\DSÕODQ� OLWHUDW�U�WDUDPDVÕ��|]HOOLNOH�|÷UHWLP��\HVL�NDOLWHVLQLQ�KHPHQ�KHU�NRúXOGD�|÷UHQFLQLQ�ELULPLQGHQ�GX\GX÷X�GR\XPX�DUWWÕUGÕ÷ÕQÕ� J|VWHUPHNWHGLU� �*XROOD� ������ &DVKLQ� YH� 'RZQH\� ������ 0DUVK�������&RQDQW��������$\UÕFD�oDOÕúPD\D�NDWÕODQ�|÷UHQFLOHUGHQ�EDúND�ELU�VRUXGD�³LGHDOOHULQGHNL� �QLYHUVLWH\L´� WDQÕPODPDODUÕ� LVWHQPLúWLU�� %X� VRUX\D� YHULOHQ�\DQÕWODU� LoHULN� DQDOL]L� \DSÕODUDN� LQFHOHQPLúWLU�� g÷UHQFLOHU� LGHDOOHULQGHNL��QLYHUVLWH\L� WDQÕPODUNHQ� ELUELULQGHQ� IDUNOÕ� \�]OHUFH� VÕIDW� NXOODQPÕúODU��|]HOOLNOHU� VD\PÕúODUGÕU�� $QFDN� HQ� oRN� �]HULQGH� GXUGXNODUÕ� LNL� NRQXGDQ� ELU�WDQHVL� ������ LOH� DNDGHPLN� |]HOOLNOHUGLU�� $NDGHPLN� |]HOOLNOHU� DOWÕQGD� LVH��NDOLWHOL� DNDGHPLN� NDGUR�� NDOLWHOL� H÷LWLP�� ELOLPVHO� \D\ÕQ� YH� DUDúWÕUPDODUD�D÷ÕUOÕN� YHUHQ�� H]EHUFL� ROPD\DQ�� GHUVOHUGH� |÷UHQFLQLQ� DNWLI� NDWÕOÕPFÕ� ROGX÷X�YE�� |]HOLNOHU� VÕUDODQPÕúWÕU�� <DSÕODQ� LoHULN� DQDOL]LQLQ� VRQXoODUÕ� GD� DNDGHPLN�HWNHQOHU� LOH� |÷UHQFL� GR\XPX� DUDVÕQGDNL� SR]LWLI� LOLúNL\L� GR÷UXODU� QLWHOLNWHGLU��%X� JUXSWDNL� GH÷LúNHQOHUGHQ� |÷UHQFL� GR\XPX� LOH� LVWDWLVWLNVHO� RODUDN� |QHPOL�G�]H\GH�LOLúNLOL�RODQODU�7DEOR���µGH�\HU�DOPDNWDGÕU��
7DEOR� ��� $NDGHPLN� 'H÷LúNHQOHU� LOH� g÷UHQFL� 'R\XPX� $UDVÕQGDNL��� øOLúNLOHU�
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%LU�KD\OL� ����������� ����������� �����������
dRN� ��������� �������� ����������
7RSODP� ����������� ����������� �����������
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g÷UHWLP� �\HOHUL� LOH� GHUV� LoL� YH� GHUV� GÕúÕ� LOHWLúLP� 0�úWHUL� ����]LKQL\HWLQH� VRQ� GHUHFH� X\JXQ� J|]�NPHNWHGLU��0�úWHULVL\OH� X]XQ� ]DPDQ� ELU�DUDGD�RODQ�ELU�GRNWRU�YH\D�DYXNDW�JLEL�|÷UHWLP��\HOHUL�GH�GHUV�LoL�YH�GHUV�GÕúÕ�LOHWLúLPH� |QHP� YHUGLNOHUL� V�UHFH� P�úWHULVL� NRQXPXQGD� RODQ� |÷UHQFLOHULQ�GR\XPXQX� DUWWÕUPDNWDGÕUODU�� %X� DoÕGDQ� EDNÕOGÕ÷ÕQGD� ³EHQ� VDGHFH� GHUVLPL�YHULULP�� JHULVL� EHQL� LOJLOHQGLUPH]´� W�U�QGHNL� ELU� DQOD\ÕúÕQ� QH� NDGDU� \DQOÕú�ROGX÷X�RUWD\D�oÕNPDNWDGÕU��
$NDGHPLV\HQ�RODUDN�EL]OHULQ�GH�J|U�ú��|÷UHQFLOHUL\OH�L\L�YH�VD÷OÕNOÕ�LOHWLúLP�NXUDQ�|÷UHWLP��\HOHULQLQ�\DOQÕ]�NHQGLOHULQGHQ�GX\XODQ�GR\XPX�GH÷LO�D\QÕ� ]DPDQGD� ED÷OÕ� ROGXNODUÕ� ELULPLQ� GH� N�P�ODWLI� GR\XP� G�]H\LQL�DUWWÕUGÕNODUÕ� \|Q�QGHGLU�� %X� DoÕGDQ� �QLYHUVLWH� \|QHWLPOHUL�� |÷UHWLP� �\H�SHUIRUPDQVODUÕQÕ� \DNÕQGDQ� L]OHPHN� GXUXPXQGDGÕU�� g÷UHWLP� �\HOHUL\OH�\DúDQDFDN� N|W�� ELU� WHFU�EH� VDQÕOGÕ÷ÕQGDQ� oDEXN� D÷Õ]GDQ� D÷Õ]D� \D\ÕODFDN��*XROOD������ YH� SURJUDPÕQ�� E|O�P�Q� LWLEDUÕQÕ� |QHPOL� G�]H\GH� VDUVDFDNWÕU��*HQHO� RODUDN� E|O�P� H÷LWLP� NDOLWHVL� GH� |÷UHQFL� GR\XPX\OD� \DNÕQGDQ� LOJLOL�J|]�NPHNWHGLU�� $VOÕQGD� EX� VRUX� |÷UHWLP� �\HOHUL� SHUIRUPDQVÕQÕQ� N�P�ODWLIL�VD\ÕODELOLU�� +HU� LNLVLQLQ� GH� GR\XPOD� LOLúNLOL� oÕNPDVÕ� |÷UHQFLOHUGHQ� DOPÕú�ROGX÷XPX]�\DQÕWODUÕQ�JHoHUOL�YH�J�YHQLOLU�ROGX÷XQD�LúDUHW�HWPHNWHGLU��
'HUV�NLWDSODUÕ��|÷UHWLP��\HVL�SHUIRUPDQVÕQÕQ�DUWWÕUDQ�YH\D�D]DOWDQ�ELU�HWNL\H� VDKLS� J|]�NPHNWHGLU�� g÷UHWLP� �\HVL� WDUDIÕQGDQ� X\JXQ� VHoLOPLú� GHUV�NLWDSODUÕ� NHVLQOLNOH� |÷UHQFL� GR\XPXQX� DUWWÕUPDNWDGÕU� �EHQ]HU� ELU� EXOJX� LoLQ�EN]�5LFK��������
�����6RV\DO�2ODQDNODU�
%X�JUXSWD�\HU�DODQ�GH÷LúNHQOHU�DúD÷ÕGD�VXQXOPXúWXU��

��� g÷UHQFL�NO�SOHUL�
��� 0HGLNDO�KL]PHWOHU�
��� .DQWLQ�NDIHWHU\D�KL]PHWOHUL�
��� 8ODúÕP�
��� 6SRU�HWNLQOLNOHUL�
��� .�OW�UHO�HWNLQOLNOHU�

6DQÕODQÕQ� DNVLQH�� �QLYHUVLWH� WDUDIÕQGDQ� VXQXODQ� VRPXW� NDPS�V�\DúDPÕ� KL]PHWOHUL� |÷UHQFLQLQ� IDN�OWHVLQGH� RNXPDNWDQ� GX\GX÷X� GR\XPOD�LOLúNLOL� J|]�NPHPHNWHGLU�� g÷UHQFLQLQ� |QFHOLNOH� |QHP� YHUGL÷L� H÷LWLP�NDOLWHVLGLU�� %X� EXOJX� |QFHNL� E|O�POHUGH� GH� WDUWÕúÕOGÕ÷Õ� JLEL� �QLYHUVLWH�\|QHWLPOHULQLQ� |QFHOLN� VÕUDODPDVÕQÕ� JHUoHNoL� ELU� úHNLOGH� G�]HQOHPHVLQH�NDWNÕGD�EXOXQDFDN�G�]H\GHGLU��
�����%HNOHQWLOHU�
%X�NÕVÕPGD�\HU�DODQ�DOW�GH÷LúNHQOHU�úXQODUGÕU��

��� hQLYHUVLWH�\|QHWLPLQH�NDWÕOPDN�
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��� 0H]XQL\HW�VRQUDVÕ�oDOÕúÕOPDN�LVWHQHQ�VHNW|U�
��� <XUWGÕúÕQGD�\�NVHN�OLVDQV�H÷LWLPL�
��� <XUWGÕúÕQGD�Lú�EXOXS�oDOÕúPD�H÷LOLPL�
��� dRFXNODUÕQÕ�GD�EX�IDN�OWHGH�RNXWPD�LVWH÷L�
��� )DN�OWHQLQ�Lú�KD\DWÕQD�KD]ÕUOD\ÕS��KD]ÕUODPDGÕ÷Õ�

%X� JUXS� GH÷LúNHQ� DUDVÕQGDQ� |÷UHQFL� GR\XPX\OD� LVWDWLVWLNVHO� RODUDN�|QHPOL�G�]H\GH� LOLúNLOL�J|U�OHQ�ELU� WHN�oRFXNODUÕQÕ�GD�EX�IDN�OWHGH�RNXWPDN�H÷LOLPL� ROPXúWXU�� ³dRFXNODUÕQÕ]Õ� GD� EX� IDN�OWHGH� RNXWPDN� LVWHU� PLVLQL]"´�úHNOLQGHNL� VRUX\D�� (YHW� GL\HQOHU� KD\ÕU� GL\HQOHUH� NÕ\DVOD� GDKD� GR\XPOX�J|]�NPHNWHGLU�� %X� GXUXPX� NRQWURO� HWPHN� DPDFÕ\OD� VRUGX÷XPX]� ³6L]FH�\�NVHN�|÷UHQLPLQ�WHPHO�DPDFÕ�QHGLU"´�VRUXVXQD�YHULOHQ�\DQÕWODU�EX�oHOLúNL\L�DoÕNODU�JLEL�J|]�NPHNWHGLU��
7DEOR� ��� *HOHFH÷H� øOLúNLQ� %HNOHQWLOHU� LOH� g÷UHQFL� 'R\XPX��� $UDVÕQGDNL�øOLúNL�

'R\XP�
dRFXNODUÕQÕ�2NXWPD\Õ�'�ú�QHQOHU� (YHW� +D\ÕU� 7RSODP�
(YHW�� ������������ ����������� �����������
+D\ÕU� ��������� ��������� �����������
7RSODP� ������������ ����������� �����������

F� ����������������S� ������
g÷UHQFLOHULQ�E�\�N�ELU�oR÷XQOX÷X��������QLYHUVLWH�H÷LWLPLQLQ�WHPHO�DPDFÕQÕQ� N�OW�U�ELOJL� ELULNLPLQL� DUWÕUPDN� ROGX÷XQX� LIDGH� HWPLúOHUGLU�� øú�EXODELOPH\L� WHPHO�DPDo�RODUDN�J|UHQOHU� LVH� VDGHFH�������G�]H\LQGHGLU��%X�WHPHO� VRUXGD� 2'7h�� øø%)�� øNWLVDW� %|O�P�QGH� ����� \ÕOÕQGD� \DSÕODQ� ELU�oDOÕúPDGD�HOGH�HGLOHQ�VRQXoODU�LOH�øúOHWPH�)DN�OWHVL�|÷UHQFLOHUL�DUDVÕQGD������\ÕOÕQGD�\DSÕODQ�EX�DUDúWÕUPD�VRQXoODUÕ�DUDVÕQGD�FLGGL�IDUNODU�RUWD\D�oÕNPÕúWÕU��ù|\OH�NL��2'7h¶GH�\DSÕODQ�oDOÕúPDGD��|÷UHQFLOHULQ����¶L�\�NVHN�|÷UHQLPLQ�ELULQFLO� DPDFÕQÕ� ³GLSORPD� VDKLEL� ROPDN�� ���¶VL� LVH� ³N�OW�U�ELOJL� ELULNLPLQL�DUWWÕUPDN´� RODUDN� WDQÕPODPÕúODUGÕU� �ùHQVHV�� ����� V������� 'ROD\ÕVÕ\OD�IDN�OWHQLQ� Lú� RODQDNODUÕ� \DUDWPDVÕ� GR\XPOD� SHN� LOJLOL� GH÷LOGLU�� %XQD� NDUúÕQ�N�OW�U�ELOJL� ELULNLPL�� H÷LWLP� NDOLWHVL\OH� \DNÕQGDQ� LOJLOLGLU� YH� EX� IDNW|UGH�\XNDUÕGD� EHOLUWWL÷LPL]� JLEL� |÷UHQFL� GR\XPXQX� \DUDWDQ� HQ� |QHPOL� |JHOHUGHQ�ELULVLGLU��
�����.LúLVHO�(WNHQOHU�
%X�JUXSWD�\HU�DODQ�GH÷LúNHQOHU��

��� &LQVL\HW�
��� <Dú�
��� <DúDQÕODQ�E|OJH�
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��� 0H]XQ�ROXQDQ�OLVH�
��� 0H]XQL\HW�GDOÕ�
��� 6ÕQÕI�
��� 1RW�RUWDODPDVÕ�
��� $LOHQLQ�VRV\R�HNRQRPLN�GXUXPX�
��� .DUGHú�VD\ÕVÕ�
���� $QQH�EDEDQÕQ�H÷LWLP�G�]H\OHUL�
���� g6<6¶\H�JLULú�VD\ÕVÕ�
���� %|O�P�WHUFLK�VÕUDODPDVÕ�
���� 7HUFLK�\DSDUNHQ�J|]�|Q�QGH�WXWXODQ�NÕVWDVODU�
���� )DN�OWH\H�JLUHUNHQ�ELOJL�VDKLEL�ROXS�ROPDPD�
���� +D]ÕUOÕN�VÕQÕIÕ�RNXQXS�RNXQPDGÕ÷Õ�
���� .UHGL�YH�YH\D�EXUV�DOPD�GXUXPXGXU��

)DN�OWH\H�JLUPLú�ROPDNWDQ�GX\XODQ�PHPQXQL\HW� LOH�EX�GH÷LúNHQOHU�DUDVÕQGD�LVWDWLVWLNVHO�RODUDN�|QHPOL�J|U�OHQ�LOLúNLOHU�DúD÷ÕGDNL�JLELGLU��
7DEOR�����.LúLVHO�(WNHQOHU�YH�g÷UHQFL�'R\XPX�$UDVÕQGDNL�øOLúNLOHU�
7DEOR������&LQVL\HW�YH�'R\XP�

'R\XP�
&LQVL\HW� (YHW� +D\ÕU� 7RSODP�.Õ]�g÷UHQFL� ������������� ������������ ���������

(UNHN�g÷UHQFL� ������������� ����������� ����������
7RSODP� ������������ ����������� ����������

F�  ����������������������S� ������
7DEOR������<Dú�YH�'R\XP�

'R\XP�
<Dú� (YHW� +D\ÕU� 7RSODP������� ���������� ���������� ���������

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

7RSODP� ������������ ����������� �����������
F�  �������RQH�WDLO��S� ������
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7DEOR������)DN�OWH�+DNNÕQGD�gQ�%LOJLOHQGLUPH�YH�'R\XP�
'R\XP�

)DN�OWH�+DNNÕQGD�gQ�%LOJLOHQGLUPH� (YHW� +D\ÕU� 7RSODP�
9DUGÕ� ���������� �������� ����������
%LUD]�9DUGÕ� ������������ ����������� �����������
+Lo�<RNWX� ����������� ����������� ����������
7RSODP� ������������ ���������� �����������

F�  �������RQH�WDLO���S� ������
%X�JUXS�GH÷LúNHQOHUGHQ�\Dú�YH�FLQVL\HW�|÷UHQFLQLQ�úX�DQGDNL�NLúLVHO�|]HOOLNOHULQL�� )DN�OWH� LOH� LOJLOL� |QFHGHQ� ELOJL� VDKLEL� ROPDN� LVH� )DN�OWH\H�JLUPHGHQ�|QFHNL�NLúLVHO�GXUXPXQX�DoÕNOD\DQ�PDKL\HWWHNL�GH÷LúNHQOHUGLU��%X�DUDúWÕUPDGD� NÕ]� |÷UHQFLOHULQ�� HUNHN� |÷UHQFLOHUH� NÕ\DVOD�� )DN�OWH\H� JLUPLú�ROPDNWDQ� GDKD� PHPQXQ� ROGXNODUÕ� DQFDN�� LOHUOH\HQ� \DúODUÕ� LWLEDUL\OH� KHU� LNL�JUXEXQ�GD�PHPQXQL\HWLQLQ�D]DOGÕ÷Õ�J|U�OPHNWHGLU��%X�EXOJX��NÕ]�|÷UHQFLOHULQ�HUNHN� |÷UHQFLOHUH� J|UH�� GDKD� GR\XPOX� ROPDODUÕ�� HUNHN� |÷UHQFLOHULQ� VRV\DO�NRúXOODQPDODU� QHGHQL\OH� GDKD� E�\�N� EHNOHQWLOHUH� VDKLS� ROGXNODUÕ� YH� EX�EHNOHQWLOHULQL� LVWHGLNOHUL�JLEL�JHUoHNOHúWLUHPHGLNOHULQL�DNOD�JHWLUPHNWHGLU��%X�GXUXPGD��|]HOOLNOH�HUNHN�|÷UHQFLOHULQ��LON�J�QGHQ�LWLEDUHQ�NHQGLOHULQL�H÷LWLP�\DúDPÕQGD� QHOHULQ� EHNOHGL÷L� NRQXVXQGD� D\GÕQODWÕOPDODUÕ� JHUHNPHNWHGLU�� %X�W�U� ELOJLOHQGLUPH�� WDQÕWÕP� oDOÕúPDODUÕQÕQ� \HWHUOL� |]HQOH� \DSÕOPDPDVÕ�\�NVHN|÷UHWLP�\|QHWLFLOHULQLQ�|÷UHQFL\L�%DWÕ¶GDNL�JLEL�P�úWHUL�YH�YH\D��U�Q�RODUDN�J|UPHGLNOHULQL�J|VWHUPHNWHGLU��
<�NVHN�|÷UHQLP�X]XQ�V�UHOL�ELU�KL]PHWWLU��1LWHNLP�)DN�OWH\H�EHOLUOL�ELU� EHNOHQWL\OH� JHOHQ� |÷UHQFLOHULQ� ]DPDQ� LoLQGH� EX� EHNOHQWL� G�]H\L\OH� HOGH�HWWLNOHUL� YH�YH\D� LOHULGH� HOGH� HGHELOHFHNOHULQLQ� ELU� NÕ\DVODPDVÕQÕ�\DSWÕNODUÕQGD�� EHNOHQWL�SHUIRUPDQV� IDUNÕ�� SHUIRUPDQV� OHKLQH� LVH� GR\XP��EHNOHQWL�OHKLQH�LVH�GR\XPVX]OXN�RUWD\D�oÕNPDNWDGÕU��%X�DUDúWÕUPD�EX�J|U�ú��GHVWHNOHU�QLWHOLNWHGLU��)DN�OWH\H�\HQL�JHOHQ�|÷UHQFLOHU��������\Dú�JUXEX��GDKD�GR\XPOX� J|]�N�UNHQ�� LOHUOH\HQ� \Dú� YH� WHFU�EH\OH� ELUOLNWH� DOPÕú� ROGXNODUÕ�H÷LWLP� KL]PHWLQL� �SHUIRUPDQV��� EHNOHQWLOHUL\OH� NÕ\DVODPD� RODQD÷Õ�EXOPDNWDGÕUODU�� øúOHWPH� )DN�OWHVLQGH� LVH�� DQODúÕODQ� EX� GXUXP� ]DPDQ� LoLQGH�GR\XPVX]OX÷D�� GL÷HU� ELU� GH\LúOH� EHNOHQWL�SHUIRUPDQV� LOLúNLVLQLQ� EHNOHQWL�OHKLQH�JHOLúPHVLQH�\RO�DoPDNWDGÕU��
)DN�OWH\H� JLULúWHQ� GX\XODQ� GR\XPX� DoÕNOD\DQ� ELU� GL÷HU� NLúLVHO�GH÷LúNHQ� GH�� JLUPHGHQ� |QFH� LOJLOL� E|O�P�IDN�OWH� KDNNÕQGD� ELOJL� VDKLEL�ROPDNWÕU��%|O�POHUL\OH�LOJLOL�|QFHGHQ�ELOJL�VDKLEL�RODQODU��ROPD\DQODUD�NÕ\DVOD�GDKD� PHPQXQ� J|U�QPHNWHGLU�� %X� GD� RQODUÕQ� EHNOHQWL� G�]H\OHULQLQ� GDKD�JHUoHNoL� ELU� ELoLPGH� ROXúWXUGXNODUÕQÕ�� IDN�OWH\H� JLUGLNWHQ� VRQUD� GD� KD\DO�NÕUNOÕ÷Õ� \DúDPDGÕNODUÕQÕ� J|VWHUPHNWHGLU�� %X� NRúXOODUGD� �QLYHUVLWH�\|QHWLPOHULQLQ�� |÷UHQFLOHULQLQ� G|UW� \ÕO� ER\XQFD� KD\DO� NÕUÕNOÕ÷Õ� \DúDPDPDVÕ�LoLQ� |Q� ELOJLOHQGLUPH\H� �OLVHOHUGH�� GHUVKDQHOHUGH�� PHG\D� NDQDOÕ\OD�� |QHP�YHUPHVL�JHUHNPHNWHGLU��
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.XUDPVDO�oHUoHYHGH�HOH�DOÕQDQ�GH÷LúNHQOHUGHQ�GR\XPOD� LVWDWLVWLNVHO�RODUDN� |QHPOL� G�]H\GH� LOLúNLVL� RODQODU� 7DEOR� �¶GH� \HU� DOPDNWDGÕU�� ùXQX�KHPHQ� EHOLUWPHN� JHUHNLU� NL�� EX� LOLúNLOHU� QHGHQ�VRQXo� LOLúNLVLQL�J|VWHUPHPHNWHGLU�� 6DGHFH� LNL� GH÷LúNHQ� DUDVÕQGD� ROXPOX� YH\D� ROXPVX]� ELU�LOLúNL�ROGX÷XQX�EHOOL�HWPHNWHGLU��
7DEOR����g÷UHQFL�'R\XPX�LOH�øOLúNLOL�(WNHQOHU�

.LúLVHO�(WNHQOHU���� FLQVL\HW���� <Dú���� gQFHGHQ�ELOJLOHQPHN�
$NDGHPLN�(WNHQOHU���� %|O�P�H÷LWLP�NDOLWHVL���� g÷UHWLP��\HVL�SHUIRUPDQVÕ���� 'HUV�LoL�LOHWLúLP���� 'HUV�GÕúÕ�LOHWLúLP���� 'HUV�NLWDSODUÕ�
%HNOHQWLOHU���� dRFXNODUÕQÕ�GD�RNXWPDN�LVWH\HQOHU�

���6218d�9(�g1(5ø/(5�
<XNDUÕGDNL� EXOJX� YH� VRQXoODUD� GD\DQDUDN�� |÷UHQFLOHULQ� RNXGXNODUÕ�IDN�OWHGHQ�PHPQXQL\HWOHULQL�DUWWÕUDELOPHN�DPDFÕ\OD��QLYHUVLWH�\|QHWLPOHULQH�DúD÷ÕGDNL�\RUXP�WDYVL\HOHUGH�EXOXQXODELOLU��
� 'DKD�oRN�WDQÕWÕP�\DSÕOPDVÕ��
� (UNHN� |÷UHQFLOHULQ� GR\XPVX]OXN� QHGHQOHULQLQ� GDKD� NDSVDPOÕ�DUDúWÕUÕOPDVÕ��
� hVW� VÕQÕIODUOD� VÕN� VÕN� WRSODQWÕODU� \DSDUDN� EHNOHQWL�SHUIRUPDQV�LOLúNLOHULQLQ�VD÷OÕNOÕ�WHPHOOHUH�RWXUWXOPDVÕ��
� 7HUFLK�OLVWHOHULQGH�|Q�VÕUDODUGD�\HU�DOPDN�LoLQ�oDED�VDUI�HGLOPHVL���EXUVODU�� NUHGLOHU�� WDQÕWÕP�|]HOOLNOH� H÷LWLP� NDOLWHVL� �]HULQGH� GXUDUDN�� WHUFLK�NÕVWDVODUÕ�EX�NRQXGD�\|Q�J|VWHULFL�RODFDNWÕU��
� g÷UHWLP��\H�NRPSR]LV\RQXQ�YH�NDOLWHVLQLQ� oRN� L\L� D\DUODQPDVÕ��g÷UHWLP� �\HVL� VHoLPLQGH�� \HWLúWLULOPHVLQGH� YH� RQODUÕQ� SHUIRUPDQVODUÕQÕQ�L]OHQPHVLQGH� WLWL]� GDYUDQÕOPDVÕ�� *HUHN� |÷UHWLP� �\HOHULQLQ�� JHUHNVH�|÷UHQFLOHULQ�GL\DORJ� LoLQGH��VÕQÕI� LoL�YH�GÕúÕ��ROPD\D�|]HQGLULOPHVL��KDWWD�EX�NRQXGD�RQODUÕQ�úDUWODQGÕUÕOPDVÕ��
� 0HGLNDO� KL]PHWOHU� JLEL� GL÷HU� VRV\DO�N�OW�UHO� VSRUWLI� HWNLQOLNOHUH�D÷ÕUOÕN� YHULOPHVL�� +HU� QH� NDGDU� VRV\DO� RODQDNODU� JHQHO� GR\XP� G�]H\L\OH�
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LOLúNLOL� GH÷LOVH� GH� EXQODUÕQ� ROPDGÕ÷Õ� GXUXPODUGD� GR\XPVX]OXN� RODFD÷ÕQÕ�ELOPHN�JHUHNLU��
�
���.,6,7/$5�
%X�DUDúWÕUPDQÕQ�|QHPOL�NÕVÕWODUÕQGDQ�ELU�WDQHVL�VDGHFH�ELU�)DN�OWHQLQ�|÷UHQFLOHUL\OH� \DSÕOPÕú� ROPDVÕGÕU�� +HU� QH� NDGDU� GXUXPXQ� GL÷HU� IDN�OWH� YH��QLYHUVLWHOHUGH� oRN� IDUNOÕ� ROGX÷X� G�ú�Q�OPHVH� GH�� JHQHOOHPH� \DSPDNWDQ�NDoÕQPDN�JHUHNLU��
øNLQFL� RODUDN� \|QHWLP� DQOD\Õú� YH� IHOVHIHVLQL� GR÷UXGDQ� GH÷LO� GROD\OÕ�RODUDN� DQODPD\D� oDOÕúPDPÕ]GÕU�� hONHPL]GHNL� �QLYHUVLWH� \|QHWLP� DQOD\ÕúÕ��X\JXODPDVÕ� YH� |]HOOLNOH� |÷UHQFLOHUH� EDNÕú� DoÕODUÕQÕQ� QH� ROGX÷XQX� RUWD\D�oÕNDUDFDN� oDOÕúPDODUÕQ� \DSÕOPDVÕ� VRQ� GHUHFH� \DUDUOÕ� RODFDNWÕU��%X� oDOÕúPDGD�ELU� GHYOHW� �QLYHUVLWHVL� RODQ� '(h�� øúOHWPH� )DN�OWHVL� |]HOLQGH� NRQX\D�EDNÕOGÕ÷ÕQGD��)DN�OWH�|÷UHQFLOHUL�%DWÕ¶GDNL�JLEL�P�úWHUL�YH�YH\D��U�Q�RODUDN�J|U�OPHGL÷L�RUWD\D�oÕNPDNWDGÕU��$QFDN�|÷UHQFL\L�WDP�RODUDN�QDVÕO�J|UG�NOHUL�GH�DUDúWÕUÕOPÕú�GH÷LOGLU��'ROD\ÕVÕ\OD�EX�EXOJX\X�GD�oRN�WHPNLQOL�\RUXPODPDN�JHUHNPHNWHGLU��
ho�QF�� ELU� NÕVÕW� NXUDPVDO� oHUoHYH� LoLQGH� \HU� DODELOHFHN� RODVÕ� ED]Õ�GH÷LúNHQOHUL� oHUoHYH� LoLQH� DOPDPÕú� ROPD� ND\JÕPÕ]GÕU�� $UD� GH÷LúNHQ��LQWHUYHQLQJ� YDULDEOH�� RODUDN� GD� DGODQGÕUÕODELOHFHN� ³VLWXDWLRQ� VSHFLILF´�GHQLOHQ�GXUXPD�|]J�Q�GH÷LúNHQOHU�YH�EXQODUÕQ�ED÷ÕPVÕ]�ED÷ÕPOÕ�GH÷LúNHQOHU�DUDVÕQGDNL�PRGHUDW|U�URO��DUDúWÕUÕOPDPÕúWÕU��%X�oDOÕúPDQÕQ�HQ�|QHPOL�NDWNÕVÕ�NRQX\OD� LOJLOHQHELOHFHN� DUDúWÕUPDFÕODU� LoLQ� ELU� KDUHNHW� QRNWDVÕ� RODUDN� NDEXO�J|UPHVL�YH�EX�DODQGD�\HQL�oDOÕúPDODU�\DSÕOPDVÕQD�\RO�DoDFDN�ROPDVÕGÕU��
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��� $EUDPL��3KLOLS�&���³+RZ�6KRXOG�� �:H�8VH�6WXGHQW�5DWLQJV�WR�(YDOXDWH�7HDFKLQJ"´�5HVHDUFK�LQ�+LJKHU�(GXFDWLRQ���������������
��� &DVKLQ��:LOOLDP��(��5RQDOG�*��'RZQH\�� ³8VLQJ�*OREDO�6WXGHQW�5DWLQJ�,WHPV�IRU�6XPPDWLYH�(YDOXDWLRQ´�-RXUQDO�RI�(GXFDWLRQDO�3V\FKRORJ\� ������������������
��� &RQDQW�� 6�� -HIIH\�� -DFTXHOLQH� -RKQVRQ� %URZQ�� 0LFKDHO� 3�� 0RNXUD��³6WXGHQWV�DUH� ,PSRUWDQW�&RQVXPHUV��$VVHVVLQJ�6DWLVIDFWLRQ� LQ�D�+LJKHU�(GXFDWLRQ�&RQWH[W´�-RXUQDO�RI�0DUNHWLQJ�(GXFDWLRQ� 6XPPHU������
��� 'DYLV�.HLWK��+XPDQ�%HKDYLRXU�DW�:RUN��0F*UDZ�+LOO��1HZ�<RUN�������
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��� *DQQRQ��0DUWLQ�-���2UJDQL]DWLRQDO�%HKDYLRXU��/LWWOH�%URZQ��1HZ�<RUN�������
��� *XROOD�� 0LFKDHO�� ³$VVHVVLQJ� WKH� � 7HDFKLQJ� 4XDOLW\� WR� 6WXGHQW�6DWLVIDFWLRQ�5HVHDUFK� ,Q� WKH� &ODVVURRP´�� -RXUQDO� RI�0DUNHWLQJ�7KHRU\�DQG�3UDFWLFH� 6XPPHU�������
��� +DPQHU�� :�� &OD\�� 2UJDQ�� 'HQQLV� :��� 2UJDQL]DWLRQDO� %HKDYLRXU��%XVLQHVVV�3XEOLFDWLRQV��7H[DV�������
��� 0DUVK�� +HUEHUW� :��� ³$� 0XOWLGLPHQWLRQDO� 3HUVSHFWLYH� RQ� 6WXGHQWV¶�(YDOXDWLRQ� RI� 7HDFKLQJ� (IIHFWLYHQHVV�� 5HSO\� WR� $EUDPL� DQG�G¶$SROORQLD´��-RXUQDO�RI�(GXFDWLRQDO�3V\FKRORJ\� ������������������
��� 0DUVK�� +HUEHUW� :��� ³6WXGHQWV¶� (YDOXDWLRQV� RI� 8QLYHUVLW\� WHDFKLQJ��5HVHDUFK� )LQGLQJV�� 0HWKRGRORJLFDO� ,VVXHV� DQG� 'LUHFWLRQV� IRU� )XWXUH�5HVHDUFK´� ,QWHUQDWLRQDO� � -RXUQDO� RI� � (GXFDWLRQDO� 3V\FKRORJ\� ��� ��������������������
���� 2OLYHU�� 5LFKDUW� /��� ³(IIHFW� RI� ([SHFWDWLRQ� DQG� 'LVFRQIRUPDWLRQ� RQ�3RVWH[SRVXUH� 3URGXFW� (YDOXDWLRQV�� $Q� $OWHUQDWLYH� ,QWHUSUHWDWLRQ���-RXUQDO�RI�$SSOLHG��3V\FKRORJ\� ����$XJXVW���������������
���� gQJLGHU�� 1��<�NVHO�� ø��� ³'RNX]� (\O�O� hQLYHUVLWHVL� g÷UHQFLOHULQLQ�3VLNRORMLN�*HUHNVLQLPOHULQLQ�%HOLUOHQPHVL�h]HULQH�%LU� øQFHOHPH´��7�UN�3VLNRORML�%�OWHQL� ùXEDW�������
���� 3D]DUOÕR÷OX��9HGDW�YH�*�QHú��0XVWDID���������³'�(�h��ø�ø�%�)��*HOHFH÷H�%DNÕúODUÕQÕQ� øVWDWLNVHO� 'H÷HUOHQGLUPHVL´�� øNWLVDGL� YH� øGDUL� %LOLPOHU�'HUJLVL��'(h�\D\ÕQODUÕ� FLOW����6D\Õ����V���������
���� 5LFK�� /D\QH� '��� 7KRPDV� /�� 3RZHUV�� � -XGLWK� '�� 3RZHOO�� ³7H[WERRN�6DWLVIDFWLRQ�� $� 3UHOLPLQDU\� ([DPLQDWLRQ� RI� WKH� 6WXGHQW� 3HUVSHFWLYH´��-RXUQDO�RI�0DUNHWLQJ�(GXFDWLRQ� 6XPPHU�������
���� 5REELQV��6WHSKDQ�5���2UJDQL]DWLRQDO�%HKDYLRXU�� �WK� HG��3UHQWLFH�+DOO��1HZ�<RUN�������
���� 5RVRYVN\�+HQU\��³hQLYHUVLWH��%LU�'HNDQ�$QODWÕ\RU´��oHY�6�UH\\D�(UVR\���7h%ø7$.�3RS�OHU�%LOLP�.LWDSODUÕ�������%DVÕP��$QNDUD�������
���� ùHQVHV�� )LNUHW�� ������� ³<�NVHN|÷UHWLPGH� g÷UHQFLOHU�� 2'7h� øNWLVDW�%|O�P�� g÷UHQFL� 3URILOL´�� 2'7h� *HOLúPH� 'HUJLVL� &LOW� ���� 6D\Õ������V���������
���� ùÕPJD�0XJDQ�� &DQ� YH� 0XUDGR÷OX� *�OQXU�� ������� ³0XKDVHEH�'HUVOHULQGH�%DúDUÕ\Õ�(WNLOH\HQ�)DNW|UOHU��%LONHQW�gUQH÷L´��7�UNL\H�;,9��0XKDVHEH� (÷LWLPL� 6HPSR]\XPX� +DFHWWHSH�hQLYHUVLWHVL�� øø%)�� øúOHWPH�%|O�P��������������������.HPHU�$QWDO\D�


