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F�� Z� ]Dá F]QLNX� QU� �� GR� UR]SRU] G]HQLD� ±� VNRQVROLGRZDQ\� ELODQV� MHGQRVWNL� VDPRU] GX�WHU\WRULDOQHJR��� UDFKXQHN� ]\VNyZ� L� VWUDW� MHGQRVWNL� �ZDULDQW� SRUyZQDZF]\�� VSRU] G]D� VL ZHGáXJ� Z]RUX���RNUH ORQHJR�Z�]Dá F]QLNX�QU���GR�UR]SRU] G]HQLD��� ]HVWDZLHQLH� ]PLDQ� Z� IXQGXV]X� MHGQRVWNL� VSRU] G]D� VL ZHGáXJ� Z]RUX� RNUH ORQHJR����������������Z ]Dá F]QLNX�QU���GR�UR]SRU] G]HQLD��� VSUDZR]GDQLH�ILQDQVRZH�VSRU] G]D�VL Z WHUPLQLH���PLHVL F\�RG�GQLD��QD�NWyU\�]DP\ND�VLNVL JL�UDFKXQNRZH��� VSUDZR]GDQLD� ILQDQVRZH��R�NWyU\FK�PRZD�Z�XVW����±���Z\ HM�F\WRZDQHJR� UR]SRU] G]HQLD�VNáDGD�VL GR�GQLD����PDUFD�URNX�QDVW SQHJR��� ]DU] G\� MHGQRVWHN� VDPRU] GX� WHU\WRULDOQHJR� VSRU] G]DM VSUDZR]GDQLD� ILQDQVRZH� á F]QH�RVREQR GOD� MHGQRVWHN� EXG HWRZ\FK�� ]DNáDGyZ� EXG HWRZ\FK� L� JRVSRGDUVWZ� SRPRFQLF]\FK�MHGQRVWHN�EXG HWRZ\FK�L�SU]HND]XM MH�GR�UHJLRQDOQHM�L]E\�REUDFKXQNRZHM�Z�WHUPLQLH�GR�GQLD��� NZLHWQLD�URNX�QDVW SQHJR��� ]DU] G\� MHGQRVWHN� VDPRU] GX� WHU\WRULDOQHJR� SU]HND]XM ELODQVH� ]� Z\NRQDQLD� EXG HWX���MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR�GR� UHJLRQDOQHM� L]E\�REUDFKXQNRZHM�GR�GQLD����NZLHWQLD�URNX QDVW SQHJR��� VNRQVROLGRZDQ\� ELODQV� MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR� MHVW� VSRU] G]DQ\� Z� ]áRW\FK�����������L JURV]DFK� L�SU]HND]\ZDQ\�GR�UHJLRQDOQHM� L]E\�REUDFKXQNRZHM�Z�IRUPLH�GRNXPHQWX�RUD]�Z�IRUPLH HOHNWURQLF]QHM� Z� WHUPLQLH� �� PLHVL F\� RG� GQLD� RWU]\PDQLD� RVWDWQLHJR� VSUDZR]GDQLD�SRGOHJDM FHJR�NRQVROLGDFML���
6SUDZR]GDZF]R ü EXG HWRZD� REHMPXMH� XV\VWHPDW\]RZDQ\� ]ELyU� VSUDZR]GD ILQDQVRZ\FK��VSRU] G]DQ\FK� F\NOLF]QLH� L� ZHGáXJ� MHGQROLW\FK� ]DVDG�� GRVWDUF]D� GDQ\FK� QLH]E GQ\FK�������������GR ]DU] G]DQLD� ILQDQVDPL� SXEOLF]Q\PL�� Z� W\P� GDQ\FK� QLH]E GQ\FK� GR� DQDOL]\� L� NRQWUROL�EXG HWX� Z� WRNX� MHJR� Z\NRQ\ZDQLD� L� SR� ]DNR F]HQLX� URNX� EXG HWRZHJR���3UDZLGáRZR�VSRU] G]RQD�VSUDZR]GDZF]R ü EXG HWRZD�XPR OLZLD���� MHGQRVWFH�VDPRU] GX�WHU\WRULDOQHJR��� VSUDZRZDQLH�SU]H]�RUJDQ�VWDQRZL F\� L� MHJR�NRPLVMH�NRQWUROL�G]LDáDOQR FL�EXUPLVWU]D���L VDPRU] GRZ\FK�MHGQRVWHN�RUJDQL]DF\MQ\FK��� SUDZLGáRZH�Z\NRQ\ZDQLH�EXG HWX�SU]H]�EXUPLVWU]D���� RUJDQRP� QDG]RUX� L� NRQWUROL� QDG� G]LDáDOQR FL ILQDQVRZ MHGQRVWHN� VDPRU] GX�WHU\WRULDOQHJR�RUD]�G\VSRQHQWRP�F] FL�EXG HWRZ\FK��� VSUDZRZDQLH�QDG]RUX�L�NRQWUROL�QDG�SU]HELHJLHP�SURFHVyZ�ILQDQVyZ�SXEOLF]Q\FK��� GRNRQ\ZDQLH�RNUHVRZ\FK�RFHQ�]�SU]HELHJX�SURFHVyZ�ILQDQVRZ\FK��� XVWDODQLH� ZVND QLNyZ SRGVWDZRZ\FK� GRFKRGyZ� SRGDWNRZ\FK� JPLQ�� QLH]E GQ\FK����GOD�IXQNFMRQRZDQLD�XVWDZRZHJR�PHFKDQL]PX�Z\UyZQ\ZDQLD�SR]LRPX�GRFKRGRZR FL�JPLQ��RNUH ORQHJR�Z�XVWDZLH�]����OLVWRSDGD������U��R�GRFKRGDFK�MHGQRVWHN�VDPRU] GX�WHU\WRULDOQHJR��']��8��1U������SR]�������]�Sy Q��]P����
=QDF]HQLH� VSUDZR]GDZF]R FL� EXG HWRZHM� Z� V\VWHPLH� ILQDQVyZ� SXEOLF]Q\FK� Z\PDJD�Z\ND]DQLD� Z� VSUDZR]GDQLDFK� U]HWHOQ\FK� GDQ\FK� WM�� ]JRGQ\FK� ]H� VWDQHP� IDNW\F]Q\P����������������L SUDZLGáRZHJR� VSRU] G]HQLD� VSUDZR]GD ILQDQVRZ\FK�� 2ERZL ]HN� SURZDG]HQLD� HZLGHQFML�������Z VSRVyE� SUDZLGáRZ\�� Z� FHOX� ]DSHZQLHQLD� U]HWHOQHJR� L� MDVQHJR� SU]HGVWDZLHQLD� V\WXDFML�PDM WNRZHM� L� ILQDQVRZHM� MHGQRVWNL�� Z� W\P� ]DFKRZDQLD� ]JRGQR FL� GDQ\FK� ]H� VWDQHP�IDNW\F]Q\P�� Z\QLND� ]� ]DVDG� UDFKXQNRZR FL�� =DSHZQLHQLH� MDZQR FL� L� SU]HMU]\VWR FL�



�

Z\NRQDQLD�SURFHVyZ�ILQDQVyZ�SXEOLF]Q\FK��RNUH ORQ\FK�Z�XVWDZLH�R�ILQDQVDFK�SXEOLF]Q\FK�GRW\F]\��� MDZQR FL�GHEDW�QDG�Z\NRQDQLHP�VSUDZR]GD EXG HWRZ\FK��� XGRVW SQLDQLD�FRURF]Q\FK�VSUDZR]GD �� VSRU] G]DQLD� ]ELRUF]\FK� URF]Q\FK� VSUDZR]GD ] Z\NRQDQLD� EXG HWX� MHGQRVWHN�VDPRU] GX�WHU\WRULDOQHJR��� SU]HGVWDZLHQLD� RUJDQRZL� VWDQRZL FHPX� MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR�����������������L 5HJLRQDOQHM�,]ELH�2EUDFKXQNRZHM��� LQIRUPDFML�R�SU]HELHJX�Z\NRQ\ZDQLD�EXG HWX�]D�SLHUZV]H�SyáURF]H��Z�WHUPLQLH��� GR����VLHUSQLD�URNX�EXG HWRZHJR���VSUDZR]GDQLD�URF]QHJR�]�Z\NRQDQLD�EXG HWX�Z�WHUPLQLH�GR����NZLHWQLD��� QDVW SQHJR�URNX���5HDOL]DFMD�]DVDG\�MDZQR FL� L�SU]HMU]\VWR FL�ILQDQVyZ�SXEOLF]Q\FK�Z\PDJD�WDN H VWRVRZDQLD�MHGQROLW\FK�]DVDG��� NODV\ILNRZDQLD�GRFKRGyZ�L�Z\GDWNyZ�SXEOLF]Q\FK��� HZLGHQFMRQRZDQLD�SU]HELHJX�SURFHVyZ�ILQDQVyZ�SXEOLF]Q\FK��� VSRU] G]DQLD�VSUDZR]GD ILQDQVRZ\FK�]�Z\NRQ\ZDQLD�W\FK�SURFHVyZ��(ZLGHQFMD� Z\NRQ\ZDQLD� EXG HWX� PXVL� E\ü� UyZQLH SURZDG]RQD� Z� VSRVyE� XPR OLZLDM F\�XVWDOHQLH� ZLHONR FL GRFKRGyZ� L� Z\GDWNyZ� Z� SRV]F]HJyOQ\FK� SRG]LDáNDFK� NODV\ILNDFML�EXG HWRZHM���� ��� =DVDG\� VSRU] G]DQLD� VSUDZR]GD EXG HWRZ\FK� Z\QLNDM ] ]DVDG� RJyOQ\FK�UDFKXQNRZR FL�L�V]F]HJyOQ\FK�]DVDG�UDFKXQNRZR FL�EXG HWRZHM��= QDGU] GQHM� ]DVDG\� SUDZLGáRZHM� UDFKXQNRZR FL� ±� ]DVDG\� ZLHUQHJR� REUD]X� ±� Z\QLNDMRERZL ]NL��� XM FLD�ZV]\VWNLFK�SURFHVyZ�GRW\F] F\FK�GDQHJR�RNUHVX�VSUDZR]GDZF]HJR��� GRNRQ\ZDQLD� ]DSLVyZ� Z� NVL JDFK� UDFKXQNRZ\FK� QD� SRGVWDZLH� U]HWHOQ\FK��NRPSOHWQ\FK�L�VSUDZG]RQ\FK�GRZRGyZ�NVL JRZ\FK��� GRNRQ\ZDQLD� ]DSLVyZ�Z� NROHMQR FL� FKURQRORJLF]QHM�� Z� SU]\SDGNX� V\VWHPDW\F]QHJR�ZHGáXJ� NU\WHULyZ� NODV\ILNDFML� XPR OLZLDM F\FK� VSRU] G]HQLH� RERZL ]XM F\FK�MHGQRVWN VSUDZR]GD ILQDQVRZ\FK�RUD]�GRNRQ\ZDQLH�UR]OLF]H ILQDQVRZ\FK��� ]DSHZQLHQLH�NRQWUROL�NRPSOHWQR FL�L�DNWXDOQR FL�GDQ\FK��Z�W\P�GRNRQDQLD�X]JRGQLH]DSLVyZ� NRQW� NVL JL� JáyZQHM� ]� NRQWDPL� NVL J SRPRFQLF]\FK� SU]HG� VSRU] G]HQLHP�]HVWDZLH REURWyZ�L�VDOG��� GRNRQ\ZDQLH�]DSLVyZ�Z�VSRVyE�WUZDá\��� VSRU] G]DQLH�VSUDZR]GD Z ZDOXFLH�SROVNLHM���=H� V]F]HJyOQ\FK� ]DVDG� UDFKXQNRZR FL� L� VSRU] G]DQLD� VSUDZR]GD ] SU]HELHJX� SURFHVyZ�ILQDQVyZ SXEOLF]Q\FK� ±� RNUH ORQ\FK� Z� XVWDZLH� R� ILQDQVDFK� SXEOLF]Q\FK� ±� Z\QLNDMRERZL ]NL��� NODV\ILNRZDQLD� GRFKRGyZ� �SU]\FKRGyZ�� L� Z\GDWNyZ� SXEOLF]Q\FK� ZHGáXJ� G]LDáyZ��UR]G]LDáyZ�L�SDUDJUDIyZ���� XMPRZDQLD�ZV]\VWNLFK�GRFKRGyZ�L�Z\GDWNyZ��� XMPRZDQLD� ZV]\VWNLFK� HWDSyZ� UR]OLF]H SRSU]HG]DM F\FK� SáDWQR ü GRFKRGyZ��QDOH QR FL�� SRWU FHQLD�� ]DOHJáR FL�� QDGSáDW\�� VNXWNL� XOJ�� ZSá\Z\� Z� GURG]H�������������������L Z\GDWNyZ��]RERZL ]DQLD��Z�W\P�]RERZL ]DQLD�Z\PDJDOQH��Z\GDWNL�QLH�Z\JDVDM FH��� QDOLF]DQLD�L�HZLGHQFMRQRZDQLD�RGVHWHN�RG�QLHWHUPLQRZ\FK�SáDWQR FL�±�QLH�Sy QLHM�QLQD�NRQLHF�ND GHJR�NZDUWDáX��
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=DVDG\� RJyOQH� VSRU] G]DQLD� VSUDZR]GD EXG HWRZ\FK� ±� RNUH ORQH� Z� UR]SRU] G]HQLDFK��GRW\F] RERZL ]NX��� VSRU] G]DQLD� L� SU]HND]\ZDQLD� RNUH ORQ\FK� VSUDZR]GD MHGQRVWNRZ\FK�� á F]Q\FK����������L ]ELRURZ\FK�Z�XVWDORQ\FK�WHUPLQDFK��� Z\ND]\ZDQLD� SODQX� Z� NZRWDFK� Z\QLNDM F\FK� ]� SODQX� ILQDQVRZHJR� MHGQRVWNL�������������SR XZ]JO GQLHQLX�]PLDQ�GRNRQDQ\FK�Z�WU\ELH�XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK��� Z\ND]DQLD� Z\NRQDQLD� QDUDVWDM FR� RG� SRF] WNX� URNX� GR� NR FD� RNUHVX�VSUDZR]GDZF]HJR�� Z� W\P� GOD� VSUDZR]GD GRW\F] F\FK� GáXJX� SXEOLF]QHJR� ZHGáXJ�VWDQX�QD�RNUH ORQ\�G]LH �� VSRU] G]DQLH� VSUDZR]GD U]HWHOQLH� L� SUDZLGáRZR� SRG� Z]JO GHP� PHU\WRU\F]Q\P�������������L IRUPDOQR�±�UDFKXQNRZ\P��� XVXQL FLD�QLHSUDZLGáRZR FL�]H�VSUDZR]GD MHGQRVWNRZ\FK�SU]HG�Zá F]HQLHP�GDQ\FK�GR VSUDZR]GD ]ELRUF]\FK���� ���8U] G ]RERZL ]DQ\�MHVW�GR�VSRU] G]HQLD�QDVW SXM F\FK�URG]DMyZ�VSUDZR]GD �
5E���6� ���NZDUWDOQH�URF]QH�VSUDZR]GDQLH�]�Z\NRQDQLD�SODQX�GRFKRGyZ�EXG HWRZ\FK���5E���==� ���NZDUWDOQH�VSUDZR]GDQLH�]�Z\NRQDQLD�SODQX�GRFKRGyZ�]ZL ]DQ\FK�]�UHDOL]DFM]DGD ] ]DNUHVX� DGPLQLVWUDFML� U] GRZHM� RUD]� LQQ\FK� ]DGD ]OHFRQ\FK�MHGQRVWNRP VDPRU] GX�WHU\WRULDOQHJR�XVWDZDPL��5E���6 � NZDUWDOQH�URF]QH�VSUDZR]GDQLH�]�Z\NRQDQLD�SODQX�Z\GDWNyZ�EXG HWRZ\FK��5E���1:� � � NZDUWDOQH�URF]QH� VSUDZR]GDQLH� ]� Z\NRQDQLD� SODQX� Z\GDWNyZ�� NWyUH� QLH�Z\JDVá\�]�XSá\ZHP�URNX�EXG HWRZHJR��5E���� � � � � � � �� NZDUWDOQH� VSUDZR]GDQLH� R� GRWDFMDFK�Z\GDWNDFK� ]ZL ]DQ\FK� ]� Z\NRQDQLHP�]DGD ] ]DNUHVX� DGPLQLVWUDFML� U] GRZHM� RUD]� LQQ\FK� ]DGD ]OHFRQ\FK�MHGQRVWNRP VDPRU] GX�WHU\WRULDOQHJR�XVWDZDPL��5E�3'3� � �� SyáURF]QH�URF]QH� VSUDZR]GDQLH� ]� Z\NRQDQLD� SRGVWDZRZ\FK� GRFKRGyZ�SRGDWNRZ\FK�JPLQ\��5E�1'6�������� NZDUWDOQH�VSUDZR]GDQLH�R�QDGZ\ FH�GHILF\FLH�MHGQRVWNL�VDPRU] GX�WHU\WRULDOQHJR��5E�= � NZDUWDOQH� VSUDZR]GDQLH� R� VWDQLH� ]RERZL ]D ZHGáXJ� W\WXáyZ� GáX Q\FK� RUD]�JZDUDQFML�L�SRU F]H �5E±8=� � � � �URF]QH� VSUDZR]GDQLH� X]XSHáQLDM FH� R� VWDQLH� ]RERZL ]D ZHGáXJ� W\WXáyZ��GáX Q\FK��5E�1 � NZDUWDOQH�VSUDZR]GDQLH�R�VWDQLH�QDOH QR FL���5E� ±� 81� � � URF]QH� VSUDZR]GDQLH� X]XSHáQLDM FH� R� VWDQLH� QDOH QR FL� ]� W\WXáX� SDSLHUyZ���ZDUWR FLRZ\FK�ZHGáXJ�ZDUWR FL�NVL JRZHM���5E� �� ��� �� SyáURF]QH�URF]QH� VSUDZR]GDQLH� ]� Z\NRQDQLD� SODQyZ� ILQDQVRZ\FK� ]DNáDGyZ����EXG HWRZ\FK���5E���� ��SyáURF]QH�URF]QH�VSUDZR]GDQLH�]�Z\NRQDQLD�SODQyZ�ILQDQVRZ\FK�JRVSRGDUVWZ�SRPRFQLF]\FK�MHGQRVWHN�EXG HWRZ\FK��5E���� �� SyáURF]QH�URF]QH� VSUDZR]GDQLH� ]� Z\NRQDQLD� SODQyZ� ILQDQVRZ\FK� IXQGXV]\�FHORZ\FK�QLH�SRVLDGDM F\FK�RVRERZR FL�SUDZQHM��5E���� �� NZDUWDOQH� VSUDZR]GDQLH� ]� Z\NRQDQLD� SODQyZ� ILQDQVRZ\FK� GRFKRGyZ�ZáDVQ\FK�MHGQRVWHN�EXG HWRZ\FK�L�Z\GDWNyZ�QLPL�VILQDQVRZDQ\FK��
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5%�:6� ��URF]QH�VSUDZR]GDQLH�R�Z\GDWNDFK�VWUXNWXUDOQ\FK�SRQLHVLRQ\FK�SU]H]�MHGQRVWNL�VHNWRUD�ILQDQVyZ�SXEOLF]Q\FK��5E�67������ URF]QH�VSUDZR]GDQLH�R�VWDQLH� URGNyZ�QD�UDFKXQNDFK�EDQNRZ\FK�VDPRU] GRZ\FK�MHGQRVWHN�EXG HWRZ\FK�MHGQRVWHN�VDPRU] GX�WHU\WRULDOQHJR��5E�=�333����NZDUWDOQH�VSUDZR]GDQLH�R�VWDQLH�]RERZL ]D Z\QLNDM F\FK�]�XPyZ�SDUWQHUVWZD�SXEOLF]QR�±�SU\ZDWQHJR��� ELODQV�]�Z\NRQDQLD�EXG HWX�MHGQRVWNL�VDPRU] GX��WHU\WRULDOQHJR��� ELODQV� MHGQRVWNL� EXG HWRZHM�� ]DNáDGX� � EXG HWRZHJR�� JRVSRGDUVWZD� � SRPRFQLF]HJR�MHGQRVWNL�EXG HWRZHM��± VNRQVROLGRZDQ\�ELODQV�MHGQRVWNL�VDPRU] GX�WHU\WRULDOQHJR��� UDFKXQHN�]\VNyZ�L�VWUDW�MHGQRVWNL��ZDULDQW�SRUyZQDZF]\����]HVWDZLHQLH�]PLDQ�Z�IXQGXV]X�MHGQRVWNL���,QIRUPDW\F]Q\� V\VWHP� VSUDZR]GDZF]R FL� EXG HWRZHM� 6\VWHP� %H67L#� XPR OLZLD�MHGQRVWNRP�VDPRU] GX�WHU\WRULDOQHJR��� ZSURZDG]DQLH�GDQ\FK�Z�XNáDG]LH�IRUPXODU]\�VSUDZR]GDZF]\FK��� GRNRQDQLH� QLH]E GQHM� ZHU\ILNDFML� ZSURZDG]RQ\FK� GDQ\FK�� Z� W\P� ZHU\ILNDFML�������������] RERZL ]XM F NODV\ILNDFM EXG HWRZ �� Z\V\áN GDQ\FK�GURJ HOHNWURQLF]Q �� Z\GUXN�VSUDZR]GD Z IRUPLH�RNUH ORQHM�Z�UR]SRU] G]HQLX���=DSHZQLDM F ]JRGQR ü GUXNRZDQ\FK� VSUDZR]GD Z IRUPLH� GRNXPHQWX� ]H� VSUDZR]GDQLDPL����Z IRUPLH�HOHNWURQLF]QHM��V\VWHP�%H67L#�XPR OLZLD�MHGQRVWFH�SU]HND]\ZDQLH�L�DUFKLZL]DFMGDQ\FK��D�RGELRUFRP�VSUDZR]GD ± RGF]\W�GDQ\FK�L�JHQHURZDQLH�SOLNyZ�]ELRUF]\FK���� ��� 5R]SRU] G]HQLH� Z� VSUDZLH� VSUDZR]GDZF]R FL� EXG HWRZHM� RNUH OD� RERZL ]HN�VSRU] G]HQLD� VSUDZR]GD � NZDUWDOQ\FK�� SyáURF]Q\FK� L� URF]Q\FK�� Z� W\P� RERZL ]HN�VSRU] G]DQLD� VSUDZR]GD MHGQRVWNRZ\FK� L� VSRU] G]RQ\FK� QD� LFK� SRGVWDZLH� VSUDZR]GD]ELRUF]\FK����2ERZL ]NL� SU]HND]\ZDQLD� VSUDZR]GD EXG HWRZ\FK� ]HZQ WU]Q\P� RGELRUFRP� RNUH ORQR�������Z RNUHVDFK�NZDUWDOQ\FK���'R� VSRU] G]DQLD� L� SU]HND]\ZDQLD� VSUDZR]GD MHGQRVWNRP� Z� ]DNUHVLH� Z\NRQ\ZDQLD�SURFHVyZ ILQDQVyZ�SXEOLF]Q\FK�Z�MHGQRVWNDFK�VDPRU] GX�WHU\WRULDOQHJR�RERZL ]DQL�V �� EXUPLVWU]�L�NLHURZQLF\�MHGQRVWHN�EXG HWRZ\FK��6SRU] G]DQLH� L� VNáDGDQLH� VSUDZR]GD RNUH OD� VL QLHSU]HNUDF]DOQ OLF]E GQL�� SR� XSá\ZLH�RNUHVX VSUDZR]GDZF]HJR�� D� GOD� VSUDZR]GD ]ELRUF]\FK� ]D� URN�� QLH� SU]HNUDF]DOQ GDW���OXWHJR��'OD� VSUDZR]GD NZDUWDOQ\FK� L� VSUDZR]GD URF]Q\FK�� SU]HND]\ZDQ\FK� ]HZQ WU]Q\P�RGELRUFRP��WHUPLQ�]áR HQLD�RNUH OD�VL QD�G]LH ����OXWHJR��Z�W\P�GOD�5E���==�QD����OXWHJR��D GOD�5E����QD����OXWHJR���� ���'UXNL� FLVáHJR�]DUDFKRZDQLD�V WR�IRUPXODU]H�SRZV]HFKQHJR�X \WNX��Z�]DNUHVLH�NWyU\FK�RERZL ]XMH�VSHFMDOQD�HZLGHQFMD�PDM FD�]DSRELHJDü�HZHQWXDOQ\P�QDGX \FLRP��Z\QLNDM F\P�] LFK�VWRVRZDQLD���'UXNL� FLVáHJR�]DUDFKRZDQLD�SRGOHJDM R]QDNRZDQLX� � �SRQXPHURZDQLX��� HZLGHQFML��NRQWUROL����L ]DEH]SLHF]HQLX��(ZLGHQFM GUXNyZ� FLVáHJR�]DUDFKRZDQLD�SURZDG]L�VL Z VSHFMDOQLH�GR�WHJR�]DáR RQHM� NVL G]H�� :� NVL G]H� WHM� UHMHVWUXMH� VL SRG� RGSRZLHGQL GDW OLF]E L QXPHU\�
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SU]\M W\FK� L� Z\GDQ\FK� RUD]� ]ZUyFRQ\FK� IRUPXODU]\� L� ZSURZDG]D� VL ND GRUD]RZR� VWDQ�SRV]F]HJyOQ\FK�GUXNyZ� FLVáHJR�]DUDFKRZDQLD���� ��� 'R� GUXNyZ� FLVáHJR� ]DUDFKRZDQLD� ]DOLF]D� VL IRUPXODU]H�� Z� VWRVXQNX� GR� NWyU\FK�ZVND]DQD� MHVW� Z]PR RQD� NRQWUROD�� :� 8U] G]LH� *PLQ\� 6W SRUNyZ� GR� GUXNyZ� FLVáHJR�]DUDFKRZDQLD�]DOLF]D�VL �� F]HNL�JRWyZNRZH��� GRZRG\�ZSáDW\�±�.3��� GRZRG\�Z\SáDW\�±�.:��� DUNXV]H�VSLVX�]�QDWXU\��� NZLWDULXV]H�SU]\FKRGRZH�.�±������� ELOHW\�RSáDW\�WDUJRZHM���(ZLGHQFMD GUXNyZ� FLVáHJR�]DUDFKRZDQLD�SROHJD�QD��� ELH F\P�ZSLV\ZDQLX� SU]\FKRGX�� UR]FKRGX� L� ]DSDVX� GUXNyZ�Z� NVL G]H� GUXNyZ� FLVáHJR�]DUDFKRZDQLD��� R]QDF]HQLX� QXPHUHP�HZLGHQF\MQ\P�GUXNyZ�QLH� SRVLDGDM F\FK� VHULL� L� QXPHUyZ�QDGDQ\FK�SU]H] GUXNDUQL �
3UDFRZQLNLHP� RGSRZLHG]LDOQ\P� ]D� SUDZLGáRZ JRVSRGDUN � HZLGHQFM L ]DEH]SLHF]HQLH�GUXNyZ FLVáHJR� ]DUDFKRZDQLD� MHVW� SUDFRZQLN� :\G]LDáX� )LQDQVRZHJR�� -HGQRVWND� � MHVW�]RERZL ]DQD� XPR OLZLü� SUDFRZQLNRZL� RGSRZLHG]LDOQHPX� ]D� JRVSRGDUN GUXNDPL� FLVáHJR�]DUDFKRZDQLD� QDOH \WH� SU]HFKRZ\ZDQLH� W\FK� GUXNyZ� Z� VSRVyE� ]DEH]SLHF]DM F\� SU]HG�]QLV]F]HQLHP�L�NUDG]LH �
3RV]F]HJyOQH� � EORNL� GRZRGyZ� ZSáDW\� L� Z\SáDW\� QDOH \ SRQXPHURZDü� L� ]DSU]\FKRGRZDü�������Z NVL G]H� GUXNyZ� FLVáHJR� ]DUDFKRZDQLD�� 3RV]F]HJyOQH� NDUW\� EORNyZ� QDOH \ QXPHURZDü�EH]SR UHGQLR�SU]HG�Z\GDQLHP�LFK�GR�X \WNX��Z�FHOX�]DFKRZDQLD�FL JáR FL�QXPHUyZ�Z�FL JX�URNX��1D�RNáDGFH�QDOH \ ZSLVDü�QXPHU\�NDUW�EORNX��$UNXV]H�VSLVX�]�QDWXU\�UyZQLH WUDNWXMH�VL MDNR GUXNL� FLVáHJR�]DUDFKRZDQLD���� ��� (ZLGHQFM ZV]\VWNLFK� GUXNyZ� FLVáHJR� ]DUDFKRZDQLD� QDOH \ SURZDG]Lü� RGU EQLH����������GOD ND GHJR�URG]DMX�EORNX�Z�NVL G]H�R�SRQXPHURZDQ\FK�VWURQDFK��1D�RVWDWQLHM�VWURQLH�QDOH \ZSLVDü�� .VL JD� ]DZLHUD� ««� VWURQ�� VáRZQLH� ««��� NROHMQR� SRQXPHURZDQ\FK��SU]HV]QXURZDQ\FK� L� ]DODNRZDQ\FK�� D� QDVW SQLH� ]DRSDWU]\ü� Z� SRGSLV� RVRE\� XSRZD QLRQHM�������WM� 6NDUEQLND��:yMWD�OXE�RVyE�SU]H]�QLFK�XSRZD QLRQ\FK��=DSLV\� Z� NVL G]H� GUXNyZ� FLVáHJR� ]DUDFKRZDQLD� SRZLQQ\� E\ü� GRNRQ\ZDQH� F]\WHOQLH�DWUDPHQWHP�OXE�GáXJRSLVHP���3LHF] ü Ä'58.� &,6à(*2� =$5$&+2:$1,$´� QDOH \ ]DEH]SLHF]\ü� SU]HFKRZXM FM Z NDVLH�SDQFHUQHM��=D�QDOH \WH�SU]HFKRZ\ZDQLH�SLHF] FL�VáX F\FK�GR�FHFKRZDQLD�GUXNyZ�FLVáHJR� ]DUDFKRZDQLD� RGSRZLHG]LDOQ\� MHVW� SUDFRZQLN� SURZDG] F\� JRVSRGDUN GUXNyZ�FLVáHJR�]DUDFKRZDQLD���%á GQLH� Z\SHáQLRQH� GUXNL� SRZLQQ\� E\ü� DQXORZDQH� SU]H]� ZSLVDQLH� DGQRWDFML� ÄDQXORZDQR´�ZUD]� ]� GDW L F]\WHOQ\P� SRGSLVHP� RVRE\� GRNRQXM FHM� W\FK� F]\QQR FL�� $QXORZDQH� GUXNL���������R LOH� V EURV]XURZDQH� QDOH \ SR]RVWDZLü� Z� EORNX�� D� OX QH� GUXNL� QDOH \ SU]HFKRZ\ZDü�������������������Z SU]H]QDF]RQ\P�GR�WHJR�FHOX�VHJUHJDWRU]H�OXE�WHF]FH���
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� �� 'UXNL� FLVáHJR�]DUDFKRZDQLD�SRZLQQ\�E\ü�LQZHQWDU\]RZDQH�QLH�U]DG]LHM�QL UD]�Z�URNX��: DUNXV]DFK��VSLVX�]�QDWXU\�OXE�Z�SURWRNROH�QDOH \ SRGDü�URG]DMH��VHULH���L�QXPHU\�GUXNyZ�RUD] Z\PLHQLü�LFK�OLF]E �
� ���: SU]\SDGNX�]PLDQ\�RVRE\�PDWHULDOQLH�RGSRZLHG]LDOQHM��GUXNL� FLVáHJR�]DUDFKRZDQLD�SRGOHJDM SU]HND]DQLX�á F]QLH�]H�VNáDGQLNDPL�PDM WNRZ\PL��2NROLF]QR FL�SU]HND]DQLD� �SU]HM FLD��GUXNyZ� FLVáHJR�]DUDFKRZDQLD�PXVL�E\ü�]DPLHV]F]RQD�Z SURWRNROH�]GDZF]R�±�RGELRUF]\P���: SU]\SDGNX� ]DJLQL FLD� �]JXELHQLD� OXE� NUDG]LH \�� GUXNyZ� FLVáHJR� ]DUDFKRZDQLD� QDOH \QLH]ZáRF]QLH� SU]HSURZDG]Lü� LQZHQWDU\]DFM GUXNyZ� L� XVWDOLü� OLF]E L FHFK\� �QXPHU\�� VHULH��URG]DMH�SLHF] FL��]DJLQLRQ\FK�GUXNyZ���:V]\VWNLH� ]DZLDGRPLHQLD� R� ]DJLQL FLX� GUXNyZ� FLVáHJR� ]DUDFKRZDQLD� SRZLQQ\� ]DZLHUDü�QDVW SXM FH�GDQH���D� OLF]E ]DJLQLRQ\FK� GUXNyZ� OX Q\FK�� Z]JO GQLH� EORNyZ�� ]� SRGDQLHP� LOR FL� HJ]HPSODU]\������Z ND G\P�NRPSOHFLH�GUXNyZ��E� GRNáDGQH�RNUH OHQLH�]DJLQLRQHJR�GUXNX��F� GDW ]DJLQL FLD�GUXNX��G� RNROLF]QR FL�]DJLQL FLD�GUXNyZ��H� PLHMVFH�]DJLQL FLD�GUXNyZ��I� QD]Z L GRNáDGQ\�DGUHV��PLHMVFRZR ü��XOLFD��QU�GRPX��MHGQRVWNL�HZLGHQFMRQXM FHM GUXNL���: SU]\SDGNX� HZHQWXDOQHJR� ]QLV]F]HQLD� GUXNyZ� FLVáHJR� ]DUDFKRZDQLD� QDOH \ VSRU] G]Lü�SURWRNyá�� NWyU\� SRZLQLHQ� E\ü� SU]HFKRZ\ZDQ\� Z� DNWDFK� SURZDG]RQ\FK� SU]H]� RVRERGSRZLHG]LDOQ ]D�JRVSRGDUN GUXNDPL� FLVáHJR�]DUDFKRZDQLD����� ����7UDFL�PRF�=DU] G]HQLH�1U�������%XUPLVWU]D�6W SRUNRZD�]�GQLD�����ZU]H QLD������URNX������������Z VSUDZLH� VSUDZR]GDZF]R FL EXG HWRZHM� L� HZLGHQFML� NVL JRZHM� GUXNyZ� FLVáHJR�]DUDFKRZDQLD���� ����:\NRQDQLH�=DU] G]HQLD�SRZLHU]D�VL 6NDUEQLNRZL�*PLQ\���� ����=DU] G]HQLH�ZFKRG]L�Z� \FLH�]�GQLHP�SRGSLVDQLD���


