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SVLNURPHWULN |]HOOLNOHULQL�EHOLUOHPHN�P�PN�QG�U��%XUDGD�|UQHN�RODUDN�$GDQD¶GD����7HPPX]�J�Q��HOH�DOÕQPÕúWÕU�
���7HPPX]���Q �����J�Q��LoLQ�HúLWOLN��¶GHQ�7PD[ ������R&�YH�HúLWOLN��¶GHQ�7PLQ ������R&� RODUDN� KHVDSODQÕU�� 6ÕFDNOÕ÷ÕQ� PLQLPXP� ROGX÷X� VDDW� WPLQ ����� RODUDN� HúLWOLN� �¶GDQ� YH�VÕFDNOÕ÷ÕQ�PDNVLPXP�ROGX÷X�VDDW�WPD[ ������RODUDN�HúLWOLN��¶GHQ�HOGH�HGLOGLNWHQ�VRQUD�HúLWOLN����D��YH� ���E�� \DUGÕPÕ\OD�J�QO�N�VÕFDNOÕN�GH÷LúLPL�EXOXQXU� �úHNLO�����*�QO�N�RUWDODPD�|]J�O�QHP�HúLWOLN��¶WHQ�: ������ �JU�NJNXUX�KDYD�� RODUDN�KHVDSODQÕU��%XOXQDQ� VÕFDNOÕN�YH�|]J�O�QHP�GH÷HUOHUL� NXOODQÕODUDN� SVLNURPHWULN� GL\DJUDP� >��@� \DUGÕPÕ\OD� HOGH� HGLOHQ� KDYDQÕQ� GL÷HU�WHUPRGLQDPLN�|]HOOLNOHUL�oL]HOJH��¶WH�J|VWHULOPLúWLU��dL]HOJHGH�D\UÕFD�HOH�DOÕQDQ�J�QGH�J�QO�N�PDNVLPXP�YH�PLQLPXP�VÕFDNOÕ÷ÕQ�ROXúWX÷X�VDDWOHUGHNL�|Oo�P�GH÷HUOHUL�GH��YHULOPLúWLU�

dL]HOJH����$GDQD�LOL�LoLQ����7HPPX]GD�KDYDQÕQ�WHUPRGLQDPLN�|]HOOLNOHUL
6DDW .XUX�7HUPRPHWUH�6ÕFDNO÷Õ�R&�
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%X� oDOÕúPDGD� YHULOHQ� HúLWOLNOHUGHQ� HOGH� HGLOHQ� GH÷HUOHULQ� OLWHUDW�UGHNL� YHULOHUOH�NDUúÕODúWÕUÕOPDVÕ��o�LO�LoLQ��øVWDQEXO��$QNDUD�YH�$GDQD��úHNLO��¶GH�J|VWHULOPLúWLU��øOHUL�>�@��KHP���\ÕOOÕN�|Oo�P�YHULOHUL�NXOODQDUDN�ROXúWXUGX÷X��WLSLN�LNOLP�\ÕOÕ��7ø<�øOHUL��YHULOHULQL�HVDV�DODUDN�D\OÕN� RUWDODPD� VÕFDNOÕNODUÕ� KHP� GH�'0ø¶QLQ� YHUGL÷L� X]XQ� G|QHP� YHULOHULQH�8'�øOHUL�� � J|UH�D\OÕN�RUWDODPD�VÕFDNOÕNODUÕ�VXQPXúWXU��ùHNLO�����ùHNLO��¶GH�D\UÕFD��EX�oDOÕúPDGD�'0ø¶GHQ�HOGH�HGLOHQ� VDDW� ��� ��� YH� ��¶GHNL� |Oo�POHUH� DLW� ��� \ÕOOÕN� GH÷HUOHU� NXOODQÕODUDN� EXOXQDQ� D\OÕN�RUWDODPD�VÕFDNOÕNODU�GD��8'����\ÕO��J|VWHULOPLúWLU��%XQODUD�LODYH�RODUDN��VDDWOLN�VÕFDNOÕ÷Õ�YHUHQ�HúLWOLN� ���D�� YH� ���E�� \DUGÕPÕ\OD� LNL� IDUNOÕ� úHNLOGH� D\OÕN� RUWDODPD VÕFDNOÕN� KHVDSODQPÕúWÕU��%LULQFL� \|QWHPGH� �(úLWOLN����������� '0ø¶QLQ� |Oo�P� \DSWÕ÷Õ� VDDWOHU� ���� ��� YH� ���� HVDV�DOÕQÕUNHQ��LNLQFL�\|QWHPGH��(úLWOLN�$ULWPHWLN��LVH�E�W�Q����VDDW�HVDV�DOÕQPÕúWÕU��ùHNLO��¶GHQ�J|U�OHELOHFH÷L�JLEL�� øOHUL�>�@�WDUDIÕQGDQ�VXQXODQ X]XQ�G|QHP�YH�WLSLN�LNOLP�\ÕOÕ� D\OÕN� RUWDODPDODUÕ� LOH� EX� oDOÕúPDGD� HOGH� HGLOHQ� X]XQ� G|QHP�D\OÕN� RUWDODPDODUÕ� ELUELULQH�ROGXNoD� \DNÕQGÕU�� $\UÕFD� HúLWOLNOHUGHQ� KHVDSODQDQ� D\OÕN� RUWDODPDODUOD� X]XQ� G|QHP� YH� WLSLN�LNOLP�\ÕOÕ�YHULOHUL�DUDVÕQGD�oRN�L\L�ELU�X\XPXQ�ROGX÷X�J|U�OPHNWHGLU��
6218d

7�UNL\H¶QLQ� ��� LOL� LoLQ� J�QO�N� PDNVLPXP� YH� PLQLPXP� VÕFDNOÕ÷Õ�� VDDWOLN� VÕFDNOÕ÷Õ��J�QO�N� RUWDODPD� |]J�O� QHPL� YH� J�QO�N� \DWD\� G�]OHPH� JHOHQ� WRSODP� J�QHú� ÕúÕQÕPÕQÕ� YHUHQ�HúLWOLNOHU�EXOXQPXúWXU��(OGH�HGLOHQ�EX�HúLWOLNOHULQ�|Oo�OHQ�LNOLP�GH÷HUOHULQL�\HWHUOL�GX\DUOÕOÕNWD�YHUGLNOHUL� 'HYOHW� 0HWHRURORML� øúOHUL� *HQHO� 0�G�UO�÷�Q�Q� YHULOHUL� LOH� NDUúÕODúWÕUÕODUDN�J|U�OP�úW�U�� (úLWOLNOHU�� ÕVÕWPD�VR÷XWPD� VLVWHPOHULQLQ� YH� J�QHú� HQHUMLVL� VLVWHPOHULQLQ�SURMHOHQGLULOPHVLQGH�� VLPXODV\RQXQGD� YH GLQDPLN� HQHUML� DQDOL]OHULQGH� NXOODQÕODELOLU�� d�QN��VXQXODQ�HúLWOLNOHU�VDGHFH�PDNVLPXP�YH�PLQLPXP�VÕFDNOÕ÷Õ�KHVDSODPDNOD�NDOPD\ÕS��E�W�Q�ELU�\ÕO� ER\XQFD� LVWHQLOHQ� KHU� VDDWWHNL� VÕFDNOÕ÷Õ� YHUPHNWHGLUOHU�� $\UÕFD�� HúLWOLNOHUGHQ� HOGH� HGLOHQ�



GH÷HUOHU�SVLNURPHWULN�GL\DJUDPD�JLULOHUHN�KDYDQÕQ�GL÷HU�E�W�Q�WHUPRGLQDPLN�|]HOOLNOHULQL�GH�LVWHQLOHQ�J�Q�YH�VDDWH��EHOLUOHPHN�P�PN�QG�U��ùLPGLOLN� ��� LO� LoLQ� VXQXODQ� EX� oDOÕúPD� � 7�UNL\H¶QLQ� W�P� LOOHULQL� NDSVD\DFDN� úHNLOGH�JHQLúOHWLOHFHNWLU�� $\UÕFD�� $6+5$(¶GH� EHOLUWLOHQ� LNOLP� YHULOHUL� IRUPDWÕQD� X\JXQ� RODUDN�oL]HOJHOHULQ�� GHUHFH�J�Q� YH� %,1� GH÷HUOHULQLQ� ROXúWXUXOPDVÕ� LoLQ� GH� oDOÕúPDODU�V�UG�U�OPHNWHGLU�
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%X�oDOÕúPDQÕQ�JHUoHNOHúPHVLQL�P�PN�Q�NÕODQ�YHULOHUL�VD÷ODGÕ÷Õ�LoLQ�'HYOHW�0HWHRURORML�øúOHUL�*HQHO�0�G�UO�÷�¶QH�WHúHNN�U�HGHUL]�
.$<1$./$5
�� 6$,'��6�$�0��YH�.$'5<��+��0��������*HQHUDWLRQ�RI�5HSUHVHQWDWLYH�:HDWKHU�<HDU�'DWD�IRU�6DXGL�$UDELD��$SSOLHG�(QHUJ\��9RO������SS������������ 48,6721�� )�� &�� YH� 3$5.(5�� -�'�� ������ +HDWLQJ�� 9HQWLODWLQJ� DQG� $LU� FRQGLWLRQLQJ��$QDO\VLV�DQG�'HVLJQ��-RKQ�:LOH\�DQG�6RQV��,QF��� $5,62<��$�������� øNOLP�9HULOHUL�� ,,,��8OXVODUDUDVÕ�<DSÕGD�7HVLVDW�%LOLPL�YH�7HNQRORMLVL�6HPSR]\XPX�%LOGLULOHU�.LWDEÕ��6D\ID������øVWDQEXO��� <,/0$=��7���g=*(5(1��0��YH�*h5d,1$5��<���������0XWODN�1HPLQ�*�QO�N YH�<ÕOOÕN�'H÷LúLPL������8OXVDO�,VÕ�%LOLPL�YH�7HNQL÷L�.RQJUHVL�%LOGLULOHU�.LWDEÕ��6D\ID����������$QNDUD��� <,/0$=��7��YH�%8/87��+��������ùDQOÕXUID�LOL�LoLQ�0HWHRURORMLN�GH÷HUOHULQ�*�QO�N��<ÕOOÕN�'H÷LúLPLQLQ� 6�UHNOL� )RQNVL\RQODUOD� øIDGHVL�� ��� 8OXVDO� 6R÷XWPD� YH� øNOLPOHQGLUPH� 7HNQL÷L�.RQJUHVL�%LOGLULOHU�.LWDEÕ�6D\ID����������$GDQD��� h1$/��$���7$1(6��<��YH�2185��+�ù�������*�QO�N�RUWDODPD�J�QHú� ÕúÕQÕPÕ�YH�VÕFDNOÕN�GH÷HUOHULQLQ� 6�UHNOL� )RQNVL\RQODUOD� øIDGHVL�� )RQNVL\RQ� 3DUDPHWUHOHULQLQ� 7�UNL\H¶GHNL�'D÷ÕOÕPÕ�,VÕ�%LOLPL�YH�WHNQL÷L�'HUJLVL�&LOW����6D\Õ����VD\ID��������� ø/(5ø��$�� YH�h1(5��0�� ������7�UNL\H� úHKLUOHUL� LoLQ�7LSLN� øNOLP�9HULOHUL��0�KHQGLV� YH�0DNLQH��&LOW�����6D\Õ������6D\ID��������� )$.,2ö/8��7��YH�(&(9ø7��$��������7�UNL\H¶GHNL�dHúLWOL�øVWDV\RQODUGD�WRSODP�YH�6DDWOLN�*�QHú�,úÕPD�+HVDS�'H÷HUOHUL��,VÕ�%LOLPL�YH�7HNQL÷L�'HUJLVL��&LOW�����1R������6D\ID��������� 'HYOHW�0HWHRURORML�øúOHUL�*HQHO�0�G�UO�÷��øNOLP�YHULOHUL��� <,/0$=��7��%8/87��+��YH�g=*(5(1��0������� �� ,VÕ�ND]DQFÕ�2ODUDN�&DPGDQ�*HoHQ�7RSODP�*�QHú�5DG\DV\RQXQXQ�+HVDSODQPDVÕ��d�h��0�KHQGLVOLN�0LPDUOÕN�)DN�OWHVL�'HUJLVL��&LOW�����6D\Õ����$GDQD���� %8/87�� +�� ������ *�QH\GR÷X� $QDGROX� %|OJHVL� LoLQ� dLIW� EXKDUODúWÕUPDOÕ� 6R÷XWPD�6LVWHPL��<�NVHN�OLVDQV�7H]L��dXNXURYD�hQLYHUVLWHVL��)HQ�%LOLPOHUL�(QVWLW�V���$GDQD��� 2ö8/$7$�� 5�� 7��� <,/0$=�� 7��� ������ dHYUH� 6ÕFDNOÕ÷ÕQÕQ� =DPDQVDO� 'H÷LúLPLQLQ�(úLWOLNOHUOH�+HVDSODQPDVÕ��d��h��0�K��0LP��)DN��������6D\ID��������$GDQD���� <,/0$=�� 7��� h1$/�� ù�� YH� &ø+$1�� (�� ������ 1HPOL� +DYDQÕQ� 'XUXP� 'H÷LúLPOHULQLQ�%LOJLVD\DU�<DUGÕPÕ�LOH�+HVDSODQPDVÕ�����8OXVDO�6R÷XWPD�YH�øNOLPOHQGLUPH�7HNQL÷L�.RQJUHVL�%LOGLULOHU�.LWDEÕ�6D\ID����������$GDQD�


