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GD�VHNL]JHQ�SUL]PDO�J|YGHOL�YH�SUDPLGDO�N�ODKOÕ�W�UEH�ELoLPL��O���\�]\ÕOÕQ� RUWDODUÕQGDQ� LWLEDUHQ� oRN� EHQLPVHQLS��1L÷GH�+�GDYHQW�+DWXQ� 7�UEHVL� �������
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JLEL� ED]Õ� O��� \�]\ÕO� |UQHNOHULQGH� GH� X\JXODQPÕúWÕU���� 6LWWL� =H\QHS�.�PEHGLQGH�� J|YGH�JLULú� VHYL\HVLQH�NDGDU� WRSUDN�DOWÕQGD�NDOGÕ÷Õ� LoLQ�NHVLQ�RODUDN�V|\OHQHPHVH�GH�DOW NDWÕQ��NULSWD��YDUOÕ÷ÕQD�LúDUHW�HGHQ�ELU�GHOLO�\RNWXU��(UNHQ�G|QHP�$QDGROX�7�UEH�PLPDULVLQGH�NULSWD�NXUXOXúODUÕ�JHQHOOLNOH�J|U�OVH�GH��'LYUL÷L�6LWWH�0HOLN�.�PEHGL� ����������'LYUL÷L�(PLU� .DPHU�GGLQ� .�PEHGL� ���������� 1LNVDU� .XODN� .�PEHGL� ���� \�]\ÕOÕQ� LNLQFL�\DUÕVÕ��� YH�.D\VHUL�$ODFD�.�PEHG������\�]\ÕOÕQ�VRQODUÕ��� JLEL�NULSWDVÕ�ROPD\DQ�HUNHQ�|UQHNOHUOH� GH� NDUúÕODúÕODELOPHNWHGLU�� .DSÕ� DoÕNOÕ÷Õ� NHPHULQLQ� �IODPER\DQ�D� NDoDQ�ELoLPL��QHR�JRWLN�JLEL�ELU�JHo�GHYLU�PRGDVÕQÕ�DNOD�JHWLUL\RU� LVH�GH��VRQ�GHUHFH�VDGH�YH�D÷ÕUEDúOÕ� ELU� �VOXEOD� NODVLN� VLYUL� N�ODKOÕ�6HOoXNOX� N�PEHGL� IRUPXQXQ�ROXúWXUXOPDVÕ��EX�LKWLPDOL� ]D\ÕIODWÕ\RU�� .�PEHWLQ� EX� NODVLN� J|U�QW�V�\OH� ���� \�]\ÕOGD� \DSÕOPÕú� ROGX÷X�NDEXO�HGLOHELOLU�
�� hd�.$5'(ù/(5�7h5%(6øùHKLU� VXUODUÕQÕQ� LoLQGH�� 8OX� &DPL
QLQ� J�QH\LQGHNL� +|W�P� 'HGH� 0LQDUHVLQLQ�KHPHQ�\DQÕQGDGÕU�� ùHKLU� SODQÕQGD�QR���� LOH�J|VWHULOPLúWLU�� øoLQGH��o�PH]DU�ROGX÷X� LoLQ�KDON�DUDVÕQGD�EX�LVLPOH�DQÕOPDNWDGÕU�7�UEH�� NX]H\� J�QH\� GR÷UXOWXGD� GLNG|UWJHQ� SODQOÕ� YH� EHúLN� WRQR]� |UW�O�� � ELU�NXUXOXúD�VDKLSWLU��ùHN�����5HV������'ÕúWDQ�G�]�WRSUDN�GDPOD�|UW�O�G�U�øQúD�PDO]HPHVL�RODUDN��FHSKHOHUGH�YH�WRQR]GD�G�]HQOL�VÕUDODU�ROXúWXUDQ�PROR]�WDú��NDSÕ�OHQWR�YH�V|YHOHUL�LOH�N|úHOHUGH�G�]J�Q�NHVPH�WDú�NXOODQÕOPÕúWÕU�7�UEH\H�J�QH\�FHSKHVLQLQ�GR÷X�XFXQGD�\HU�DODQ�G�]�OHQWROX�NDSÕ�LOH�JLULOLU��%DWÕ�FHSKHGH�� SHQFHUH� ROGX÷X� DQODúÕODQ� GLNG|UWJHQ� DoÕNOÕN� VRQUDGDQ� PROR]� |UJ�\OH�NDSDWÕOPÕúWÕU�� 7�UEHQLQ� LoLQGH� EDVLW� �o� PH]DU� EXOXQXU�� <DSÕGD� KHUKDQJL� ELU� V�VOHPH�XQVXUXQD�\HU�YHULOPHPLúWLU�

�� %X� NRQXGD� EN]��� 0�2OXú� $UÕN�� ³(UNHQ� 'HYLU� $QDGROX� 7�UN�0LPDULVLQGH� 7�UEH� %LoLPOHUL´��$QDWROLD�� ;,�� $QNDUD�� ������ V�� ��� � �����+DNNÕ�gQNDO��$QDGROX� 6HOoXNOX� 7�UEHOHUL��$QNDUD��������V��������� %N]���2�&H]PL�7XQFHU��$QDGROX�.�PEHWOHUL�����6HOoXNOX�'|QHPL��$QNDUD��������V������������+DNNÕ�gQNDO��D�J�H���V������ ����� %N]���2�&H]PL�7XQFHU��D�J�H�����������V�����������+DNNÕ�gQNDO��D�J�H���V���������� %N]���2�&H]PL�7XQFHU��D�J�H�����������V������� �����+DNNÕ�gQNDO��D�J�H���V���������� %N]���2�&H]PL�7XQFHU��D�J�H��7DULKVL]���V������ ����+DNNÕ�gQNDO��D�J�H���V�����������
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ùHN���� hoNDUGHúOHU�7�UEHVL��'��7��&��)��6DQDW�7DULKL�%|O�P��$UúLYL¶QGHQ��7�UEHQLQ�NLWDEHVL�\RNWXU��$\UÕFD�VDGH�J|U�Q�P��LOH�WDULKOHQGLUPH\H�ÕúÕN�WXWDFDN�\HWHUOL�YHUL\H�GH�VDKLS�GH÷LOGLU��<DQÕQGDNL�O��\�]\ÕOÕQ�RUWDODUÕQD�DLW�WX÷OD�J|YGHOL�+|W�P�'HGH�0LQDUHVL\OH�� ELU�ED÷ODQWÕVÕ� WDP�RODUDN� WHVELW�HGLOHPHPHNWHGLU��7�UEH�� WHN�EDúÕQD�YH\D� EXJ�Q� PHYFXW� ROPD\DQ� EDúND� \DSÕ� NXUXOXúODUÕ\OD� ELUOLNWH� LQúD� HGLOPLú� RODELOLU��*HUHN�SODQ��JHUHNVH�LQúD�WDU]Õ�EDNÕPÕQGDQ��VDGH�J|U�QW�V�\OH�D\QÕ�VLW�DODQÕQGDNL�=H\QHO�%H\�0HVFLGL
QH� �PXKWHPHOHQ� ���� \�]\ÕOÕQ� EDúODUÕ�� oRN�EHQ]HPHNWHGLU����%X�SODQ� úHNOL��$QDGROX� W�UEH� PLPDULVLQGH�� H\YDQ� W�UEHOHU� GÕúÕQGD� SHN� NXOODQÕODQ� ELU� WDU]� GH÷LOGLU����øoLQGHNL�PH]DUODU�GD�ROGXNoD�EDVLWWLU�
�� 0LQDUH� LoLQ� EN]�� gP�U� %DNÕUHU�� 6HOoXNOX�gQFHVL� YH� 6HOoXNOX�'|QHPL� $QDGROX�0LPDULVLQGH�7X÷OD�.XOODQÕPÕ��&����� ���$QNDUD��������&�����V�������� 0HVFLG�LoLQ�EN]��%HNLU�(VNLFL��D�J�WH]��V����������� <DSWÕ÷ÕPÕ]� DUDúWÕUPDODUGD� H\YDQ� W�UEHOHU� GÕúÕQGD�� GLNG|UWJHQ� SODQOÕ� YH� EHúLN� WRQR]OD� |UW�O��EHQ]HU�ELU�W�UEH�|UQH÷L�WHVELW�HGHPHGLN��7�UEH�G|UW�WDUDIÕQÕQ�NDSDOÕ�ROPDVÕ\OD�|QOHUL�DoÕN�H\YDQ�
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<DQÕQGDNL� PLQDUH� LOH� D\QÕ� \DSÕ� NXUXOXúXQD� DLW� ELU� XQVXU� ROPD� LKWLPDOL� YH� LQúD�WDU]Õ�GD�GLNNDWH�DOÕQDUDN�O��\�]\ÕOGD�\DSÕOGÕ÷Õ�G�ú�Q�OHELOLU��%XQXQOD�EHUDEHU��KDUDEH�VLW�DODQODUÕ� �]HULQGH� VRQ� GHYLUOHUGH� PH\GDQD� JHOHQ� \HUOHúPHOHUGH� JHQHOOLNOH� J|U�OG�÷���]HUH�� EXUDGD� GD� � PHYFXW� PDO]HPHGHQ� �VXUODUD� YH\D� EDúND� \DSÕ� NXUXOXúODUÕQD� DLW��GHYúLULOHUHN�YH�PHYFXW�HVNL�\DSÕ�WDU]Õ�WDNOLW�HGLOHUHN�JHo�GHYLUOHUGH�LQúD�HGLOPLú�ELU�W�UEH�GH�V|]�NRQXVX�RODELOLU�
�� .$1/,�7h5%(<DSÕ�� úHKLU� VXUODUÕQÕQ� GÕúÕQGD�� 0H\GDQEDúÕ� 0DKDOOHVL¶QGHNL� HVNL� PH]DUOÕ÷ÕQ�LoLQGHGLU��ùHKLU�SODQÕQGD�QR�����LOH�J|VWHULOPLúWLU��

ùHN���� .DQOÕ�7�UEH�
W�UEHOHUGHQ�D\UÕOÕU��(\YDQ�7�UEHOHU KDNNÕQGD�EN]��0�2OXú�$UÕN��D�J�P���V��������+DNNÕ�gQNDO��D�J�H����������V���������
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%DNÕPVÕ]�YH�NÕVPHQ�WDKULS�ROPXú�GXUXPGDGÕU��7�UEH�� DVÕO�PH]DU�K�FUHVL� �NULSWD��YH�J|YGH�NÕVPÕQGDQ�ROXúDQ� LNL�NDWOÕ�NXUXOXúD�VDKLSWLU� �ùHN�� ���5HV�� �� ���*|YGH� NDUH� SODQOÕ� N�EEHOL� EDOGDNHQ� WDU]ÕQGDGÕU�� 3DQGDQWLIOL�NXEEH� N|úHOHUGH� LUL� /� SODQOÕ� D\DNODUD� YH� EX� D\DNODUÕ� ELUELULQH� ED÷OD\DQ� VD÷ÕU� VLYUL�NHPHUOHU� �]HULQH� RWXUXU�� .XEEH� E�\�N� |Oo�GH� \ÕNÕOPÕúWÕU�� 'ÕúWD� ELU� NDVQDN� NXUXOXúX�ROGX÷XQX�J|VWHUHQ�L]�\RNWXU��$VÕO� PH]DU� K�FUHVL� NDUH� SODQOÕ� YH� EHúLN� WRQR]OD� |UW�O�G�U�� *|YGHGHQ� GÕúD�KHUKDQJL�ELU�oÕNÕQWÕ�\DSPD]��%XUD\D�NX]H\�GXYDUÕ�RUWDVÕQD�\HUOHúWLULOHQ�G�]�OHQWROX�NDSÕ�DoÕNOÕ÷Õ�LOH�JLULOLU��øoL�EXJ�Q�WRQR]�VHYL\HVLQH�NDGDU�WRSUDNOD�GROXGXU�7�UEHGH� LQúD� PDO]HPHVL� RODUDN� NHVPH� WDú� YH� WX÷OD� NXOODQÕOPÕúWÕU�� $VÕO� PH]DU�K�FUHVL� WDú�� NXEEH�� NXEEH\H� JHoLú� YH� NHPHUOHU� WX÷ODGÕU�� � $\DNODUGD� LVH� RWXUWPDOÕNWDQ�LWLEDUHQ� \�NVHOHQ� �o� VÕUD� WDú� |UJ��� �VWWH� �o� VÕUD� WX÷OD� ELU� VÕUD� WDú� ROPDN��]HUH� DOPDúÕN�G�]HQH� G|Q�úPHNWHGLU�� 7Dú� YH� WX÷OD� VÕUDODUÕ� \DQDúÕN� GHU]OL� ROXS�� WHPL]� ELU� LúoLOLN�J|VWHULU�7�UEHQLQ� WDULKLQL� YHUHQ� NLWDEH� YH\D� EHOJH� \RNWXU�� %D]Õ� PDKDOOL� QLWHOLNOL�\D\ÕQODUGD��DVÕO�PH]DU�K�FUHVLQLQ�J�QH\�GXYDUÕQGD�RNXQDPD\DFDN�NDGDU�ER]XN�RODQ�ELU�NLWDEHGHQ� V|]� HGLOPHNWH� LVH� GH���� EXQX� J|UHPHGLN��$\QÕ� \D\ÕQODUGD� W�UEHGHQ�6HOoXNOX�HVHUL�RODUDN�V|]�HGLOPHNWHGLU�%LOLQGL÷L�JLEL��$QDGROX�6HOoXNOX�G|QHPLQGH�UDVWODQPD\DQ�\DQODUÕ�DoÕN�EDOGDNHQ�WDU]ÕQGDNL� W�UEHOHU�� O���\�]\ÕOGDQ� LWLEDUHQ�\HQL�ELU� WLS�RODUDN�RUWD\D�oÕNPDNWD��%H\OLNOHU�YH� 2VPDQOÕ� PLPDULVLQGH� EHQLPVHQHUHN� GH÷LúLN� YDU\DV\RQODUOD� O��� \�]\ÕOD� NDGDU�X\JXODQGÕ÷Õ� J|U�OPHNWHGLU���� <DSÕGD� J|U�OHQ� WDú� YH� WX÷OD� DOPDúÕN� GXYDU� WHNQL÷L� GH�GLNNDWH�DOÕQÕUVD��W�UEHQLQ�ELU�2VPDQOÕ�HVHUL�ROGX÷X�DoÕNWÕU��+��$FXQ��KHUKDQJL�ELU�JHUHNoH�ROPDNVÕ]ÕQ�� 7�UEH\L� O��� \�]\ÕOÕQ� EDúODUÕQD� DLW� EX� WDU]GDNL� W�UEH� |UQHNOHUL� LoLQGH�J|VWHUPHNWHGLU����$��.ÕOFÕ��gQFHOHUL� W�UEH�FLYDUÕQGDNL�ELU�PH]DUOÕNWD� LNHQ������\ÕOÕQGD�%HOHGL\H� LúoLOHUL� WDUDIÕQGDQ� 0DODW\D� 0�]HVL¶QH� JHWLULOHQ� 0������ WDULKOL� ELU� oRFXN�VDQGXNDVÕQÕQ� EX� W�UEH\H� DLW� ROPDVÕ� KDOLQGH� W�UEHQLQ� ���� \�]\ÕO� VRQODUÕQGD� \DSÕOPÕú�RODELOHFH÷LQL��DNVL� WDNWLUGH�����\�]\ÕOD� WDULKOHQGLUPHN�JHUHNWL÷LQL�EHOLUWLU����6|]�NRQXVX�
�� %N]���0HYO�W�2÷X]��D�J�H���O�����V���O��+��dRODN��D�J�H���V�����%HGUHGGLQ�(IHQGLJLO��D�J�H�� V������� %N]���0��2OXú�$UÕN��D�J�P���V�����+DNNÕ�gQNDO��2VPDQOÕ�+DQHGDQ�7�UEHOHUL��$QNDUD��������V����������� $\UÕFD� EN]�� $OL� .ÕOFÕ�� 7�UNL\H
GHNL� O�� �YH� O��� <�]\ÕOODUD� $LW� %DOGDNHQ� 7DU]Õ�'HQHQ�7�UEHOHU �$�h��6RV\DO�%LOLPOHU�(QVWLW�V��$UNHRORML�YH�6DQDW�7DULKL��6DQDW�7DULKL�$QDELOLP�'DOÕ�<D\ÕQODQPDPÕú�<�NVHN�/LVDQV�7H]L��$QNDUD��O�����V������� %N]��� +DNNÕ� $FXQ�� �<R]JDW� <|UHVLQGHQ� øNL� 3ODQ� 7�U�QGH� '|UW� 7�UEH� gUQH÷L´�� %HGUHGGLQ�&|PHUW
H�$UPD÷DQ��$QNDUD��O�����V�����������V�������� %N]���$OL�.ÕOFÕ��D�J��WH]���V�����
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VDQGXNDQÕQ� W�UEH\H�DLW�ROPD� LKWLPDOL�X]DNWÕU��hVWHOLN�R� WDULKOHUGH�0HPO�N� LGDUHVLQGH��RODQ� (VNL� 0DODW\D¶GD� E|\OH� 2VPDQOÕ� �VOXEXQGD� ELU� \DSÕ� LQúD� HGLOPLú� RODELOHFH÷LQL�G�ú�QPHN�SHN�JHUoHNoL�VD\ÕOPD]�0DODW\D�� O���¶GDQ� ����¶H� NDGDU�� NÕVD� ELU� V�UH� <ÕOGÕUÕP� %D\H]ÕG� NXPDQGDVÕ\OD�2VPDQOÕ� KDNLPL\HWLQGH� EXOXQPXú� ROPDNOD� ELUOLNWH�� úHKLU� NHVLQ� RODUDN� 2VPDQOÕ�WRSUDNODUÕQD� ����� \ÕOÕQGD� NDWÕOPÕúWÕU���� 7�UEHGH� J|U�OHQ� WDú� YH� WX÷OD� DOPDúÕN� GXYDU�|UJ�V�� oRN� WLWL]� YH� G�]J�Q ELU� LúoLOLN� RUWD\D� NR\PDNWDGÕU�� %|\OH� ELU� J|U�Q�P� %DWÕ��|]HOOLNOH�0DUPDUD�E|OJHVL�HVHUOHULQGH� O��\�]\ÕOGD�RUWD\D�oÕNPDNOD�ELUOLNWH����EX��VOXEX�EXUD\D�WDúÕ\DELOHFHN�WHN�YDUOÕN�RODQ�2VPDQOÕODU
ÕQ�<ÕOGÕUÕP�%D\H]ÕG�]DPDQÕQGD�NÕVD�ELU�V�UH�LoLQ�EX�\|UH\H�KDNLP ROPXú�EXOXQPDODUÕ��E|OJHQLQ�DOÕúNDQOÕNODUÕQD�ROGXNoD�\DEDQFÕ�RODQ�EX�WDU]ÕQ�KHPHQ�R�VÕUDODUGD�EHQLPVHQLS�WXWXQPDVÕ�SHN�E�\�N�ELU�LKWLPDO�VD\ÕOPD]��%XQD�NDUúÕOÕN��EX��VOXSWD�YH�EX�J�]HOOLNWH�X\JXODPDODUÕQ�oHúLWOL�\DSÕODUGD�6LQDQ�oD÷ÕQGD�ELOH�J|U�OG�÷�Q��G�ú�Q�UVHN��EX�\DSÕQÕQ�2VPDQOÕ�KDNLPL\HWL�E|OJH\H�NHVLQ�\HUOHúWLNWHQ�VRQUD��\DQL�����
�GDQ�LWLEDUHQ�\DSÕOPÕú�ROGX÷XQX�NDEXO�HWPHN�GDKD�JHUoHNoL�ROXU�.ODVLN� WDU]GDNL� DOW� NDW� �NULSWD�� NXUXOXúX�� W�UEHQLQ� KHU� QH� NDGDU� GDKD� HUNHQ�WDULKOHUH�DLW�RODELOHFH÷L�LKWLPDOLQL�G�ú�QG�UVH�GH����\XNDUÕGD�V|]��HGLOHQ�JHUHNoHOHUOH�����\�]\ÕO�\DSÕVÕ�ROGX÷XQX�NDEXO�HGL\RUX]�
�� +$&,�1()ø6(�+$781�7h5%(6øùHKLU�VXUODUÕQÕQ�GÕúÕQGD��0H\GDQEDúÕ�0DKDOOHVLQGH��.DQOÕ�7�UEHQLQ�\DNODúÕN������ ���� PHWUH� NDGDU� J�QH\LQGH� úDKVD� DLW� ELU� EDKoH� LoLQGHGLU�� ùHKLU� SODQÕQGD� QR�� ��� LOH�J|VWHULOPLúWLU��

�� (VNL�0DODW\D¶GD�0HOLN�6XQXOODK�&DPLVL�RODUDN�ELOLQHQ�\DSÕQÕQ�PLQDUH�ND LGHVLQGHNL������WDULKOL�NLWDEHGH� 0HPO�N� 6XOWDQÕ� ³HO� 0HOLN� DO� � =DKLU� %HUNXN´� LVPL� JHoPHNWH� YH� EX� GD� úHKULQ� R�WDULKOHUGH� 0HPO�N� LGDUHVLQGH� ROGX÷XQX� J|VWHUPHNWHGLU�� %N]�� 0�� =HNL� 2UDO�� D�J�P��� V�� �����$\UÕFD�EN]���ø��+DNNÕ�8]XQoDUúÕOÕ��2VPDQOÕ�7DULKL��&��,���� EDVNÕ���$QNDUD��������V�������� %N]���ø��+DNNÕ�8]XQoDUúÕOÕ��D�J�H���V������� �����(��+RQLQJPDQ��³0DODW\D´��øVODP�$QVLNORSHGLVL�&��9,,�� � øVWDQEXO�� ������ V������ � ���� �V������� (NUHP�<DOoÕQND\D��D�J�H��� V�� ����0��=HNL�2UDO��D�J�P���V�������� %X�NRQXGD�EN]�� $ILIH�%DWXU��³2VPDQOÕ�&DPLOHULQGH�$OPDúÕN�'XYDU�h]HULQH´� $QDGROX�6DQDWÕ�$UDúWÕUPDODUÕ�����øVWDQEXO��������V������� ������ $QDGROX� 7�UEH� PLPDULVLQGH� DOW� NDW� NXUXOXúXQX� ROXúWXUDQ� NULSWD� E|O�POHULQLQ�� ����� WDULKOL�$KODW�(PLU�%D\ÕQGÕU�7�UEHVL¶QGH�ROGX÷X�JLEL������\�]\ÕO�VRQODUÕQD�NDGDU��X\JXODQGÕ÷Õ�ELOLQL\RU��%N]��$OL�.ÕOFÕ��D�J��WH]��V�������2VPDQOÕ�G|QHPLQGH���NULSWD�E|O�POHUL�����YH�����\�]\ÕOODUD�DLW�ED]Õ�W�UEHOHUGH�J|U�OPHNOH�ELUOLNWH�VRQUDNL�GHYLUOHUGH�SHN�UD÷EHW�J|UPHGL÷L�DQODúÕOÕ\RU��%N]���+DNNÕ�gQNDO��D�J�H����������V����� ��
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ùHN��� +DFÕ� 1HILVH�+DWXQ�7�UEHVL�
%DNÕPVÕ]� YH� NÕVPHQ� WDKULE� ROPXú� GXUXPGDGÕU�� .DSODPD� WDúODUÕ� E�W�Q�\OH�V|N�OP�úW�U�7�UEH��G|UW�WDUDIÕ�DoÕN���NDUH�SODQOÕ�EDOGDNHQ�WDU]ÕQGDGÕU��hVW��SDQGDWLIOL�NXEEH�LOH�|UW�O�G�U� �ùHN�����5HV������.XEEH�N|úHOHUGH�/�SODQOÕ�D\DNODUD�YH�EX�D\DNODU�DUDVÕQGDNL�\DUÕP�GDLUH�NHPHUOHUH�RWXUXU��*|U�OHELOGL÷L�NDGDUÕ\OD�DVÕO�PH]DU�K�FUHVL�\RNWXU�7�UEHGH� LQúD� PDO]HPHVL� RODUDN� NXEEH� YH� SDQGDQWLIOHU� LOH� NHPHUOHULQ� Lo�\�]H\OHULQGH� WX÷OD�� GL÷HU� NÕVÕPODUGD� G�]J�Q� NHVPH� WDú� NXOODQÕOPÕúWÕU�� $\DNODUÕQ� GÕú�\�]H\OHULQGHNL� WDú� NDSODPDODU� WDPDPHQ� V|N�OP�ú� ROXS� VDGHFH�PROR]� GROJX� NDOPÕúWÕU��*|YGH\H� ]HPLQ� WHúNLO� HGHQ� RWXUWPDOÕN� NÕVPÕQÕQ� NHVPH� WDú� NDSODPDODUÕ� NÕVPHQ�VD÷ODPGÕU�� .XEEH� WX÷ODODUÕQ� \DWD\� LVWLI� G�]HQLQGH� VÕUDODQPDVÕ\OD� |U�OP�úW�U�� 7X÷OD�
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NÕVÕPODUÕQ� GDKD� |QFH� NDOÕQ� ELU� KDUo� WDEDNDVÕ\OD� VÕYDQGÕ÷Õ� PHYFXW� NDOÕQWÕODUGDQ�DQODúÕOPDNWDGÕU��.XEEHGH�\HU�\HU�o|N�QW�OHU�J|U�OPHNWHGLU�7�UEHQLQ� LoLQGH� EDVLW� ELU� PH]DU� PHYFXWWXU�� $\UÕFD� EXUD\D� oHYUHGHQ� JHWLULOPLú�RODQ�ELUNDo�NÕUÕN�PH]DU�WDúÕ�EXOXQXU�øoLQGHNL� PH]DUÕQ� úDKLGH� WDúÕ� �]HULQGH�� W�UEHQLQ� LVPLQL� DOGÕ÷Õ� (PLU� 6�KUDE� ELQ�ùH\K� +DVDQ� %H\
LQ� NÕ]Õ� +DFÕ� 1HILVH� +DWXQ� LVPL� JHoPHNWHGLU� �5HV�� ���� 7DULK�EHOLUWLOPHPLúWLU�� +DFÕ� 1HILVH� +DWXQ� YH \DúDGÕ÷Õ� G|QHP� KDNNÕQGD� ELOJL� HOGH�HGLOHPHPLúWLU�� $\QÕ� úHKLU� |UHQLQGH� D\DNWD� NDODELOPLú� ED]Õ� WDULKL� \DSÕODUGDQ� LNLVLQLQ��GL÷HUL�.DQOÕ�7�UEH���ELUELULQH�EHQ]HU��VOXSWD�ELUHU� W�UEH�\DSÕVÕ�ROPDODUÕ�EXQODUÕQ�D\QÕ�YH\D� \DNÕQ� ]DPDQODUGD� \DSÕOPÕú� RODELOHFH÷LQL� G�ú�QG�U�\RU�� $QFDN�� LQúDDW� WHNQL÷L��\DUÕP�GDLUH� NHPHU� IRUPX�� LoLQGHNL� EDVLW�PH]DU� NXUXOXúX�YH� úDKLGH� WDúÕQGDNL�EDVLW�\D]Õ�VWLOL� EDNÕPÕQGDQ� GDKD� oRN� JHo� G|QHP� �PXKWHPHOHQ� ���� \�]\ÕO�� HVHUL� ROGX÷X� L]OHQLPL�YHUPHNWHGLU��
ùDKLGH�WDúÕ��]HULQGHNL�NLWDEHQLQ�RNXQXúX�����<D�*DIIkU��øQWDNDOWLL�LOk�UDKPHWLOOkKL���WD
kOk�HO�PHUK�PHW�
��PD÷��I�UHWL�HO�KkFL\\HW�1HILVH�+DWXQ�ELQWL���(PLU�6�KUkE�ELQ�ùH\K��+DVDQ�%H\�6kKLE�L��*�ULVWDQ��"��U�KL\o�Q�HO�IkWLK

�� $+0('�'85$1�7h5%(6øùHKLU� VXUODUÕQÕQ� GÕúÕQGD�� (VNL� 0DODW\D
GDQ� <HQL� 0DODW\D
\D� JLGHQ� \ROXQ� ����PHWUH�NDGDU�EDWÕVÕQGDGÕU��ùHKLU�SODQÕQGD�QR�����LOH�J|VWHULOPLúWLU�
�� .LWDEH\L�RNX\DQ�$OL�.ÕOFÕ¶\D�WHúHNN�U�HGHULP�
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7�UEH�D\QÕ�DGOD�DQÕODQ�PHVFLGLQ�EDWÕ�GXYDUÕQÕQ�NX]H\�XFXQD�ELWLúLNWLU�

ùHN��� $KPHW�'XUDQ�7�UEHVL�
7�UEH�NDUH�SODQOÕ�YH�EDVÕN�NXEEH�LOH�|UW�O��EDVLW�ELU�\DSÕGÕU��ùHN�����5HV������6RQ�]DPDQODUGD�NXEEHVL�GÕúWDQ�EHWRQODQPÕú��GXYDUODU�NDOÕQ�ELU�VÕYD� WDEDNDVÕ\OD�VÕYDQPÕúWÕU��.X]H\�GXYDUÕ�RUWDVÕQGD��N�o�N�GLNG|UWJHQ�ELU�SHQFHUH�DoÕNOÕ÷Õ�PHYFXWWXU�øo�PHNDQD�J�QH\�GXYDUÕQÕQ�EDWÕ�XFXQGD�\HU�DODQ�EDVÕN�NHPHUOL�ELU�NDSÕ�LOH�JLULOLU��.DSÕQÕQ� NHPHU� YH� V|YHOHUL� PHUPHUGLU�� 7�UEH\L� |UWHQ� EDVÕN� NXEEH� GR÷UXGDQ� GXYDUODU��]HULQH�RWXUXU��%DWÕ�GXYDUÕ�RUWDVÕQD�NDUH\H�\DNÕQ�GLNG|UWJHQ�N�o�N�ELU�QLú�DoÕOPÕúWÕU�øoHULGH�LNL�WDú�VDQGXND�YDUGÕU��*LULúLQ�KHPHQ�VD÷ÕQGD��GXYDUD�ELWLúLN�RODQ�VDQGXND�]HPLQH�\DNÕQ�\�NVHNOLNWHGLU�YH��]HULQGH�KLo�ELU� LúDUHW�\RNWXU��2UWDGDNL�E�\�N�YH�GDKD�\�NVHN�ROXS�LNL�XFXQGD�ELUHU�úDKLGH�EXOXQXU��%XQODUGDQ�EDWÕ�XoWDNL�úDKLGH�NDYXNOXGXU�YH�PH]DU� NLWDEHVLQL� WDúÕU� �5HV�� ��� �7�UEHQLQ� LoLQGHNL� NDYXNOX� úDKLGH� WDúÕ� �]HULQGH� EHú�VDWÕUOÕN�PH]DU�NLWDEHVL�PHYFXWWXU��h]HUL�NLUHo�WDEDNDVÕ�LOH�VÕYDOÕ�ROGX÷X�LoLQ�\D]ÕODU�WDP�RODUDN� RNXQDPDPDNWDGÕU�� $QFDN�� \D]ÕQÕQ� DOWÕQGD� � +�� ����� �� 0�� ����� WDULKL�
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VHoLOHELOPHNWHGLU�� %LWLúL÷LQGHNL� PHVFLG� �]HULQGH� \HU� DODQ� NLWDEHGH� GH� 0�� ����� WDULKL�J|U�OPHNWHGLU����%X�QHGHQOH�W�UEH�EX�WDULKOHU�DUDVÕQGD�\DSÕOPÕú�ROPDOÕGÕU��
�� $121ø0��6(.ø=*(1��7h5%(�.$/,17,6,.ÕUNODU�PH]DUOÕ÷ÕQÕQ�LoLQGH�\HU�DOÕU��ùHKLU�SODQÕQGD�QR�����LOH�J|VWHULOPLúWLU��%XJ�Q� VDGHFH� WHPHO� L]OHUL� J|U�OHELOPHNWHGLU� �5HV�� ���� 7�UEH� \DSÕVÕQÕQ�J|U�OHELOHQ� WHPHO�NDOÕQWÕODUÕQGDQ�VHNL]JHQ�SODQOÕ�ROGX÷X�DQODúÕOÕ\RU��0DO]HPHVL�G�]J�Q�NHVPH�WDúWÕU��7�UEHQLQ��VW�\DSÕVÕ�YH�WDULKL�KDNNÕQGD�ELOJL�\RNWXU�
�� $121ø0�0(=$5�+h&5(6ø��.5ø37$�0H\GDQEDúÕ�0DKDOOHVL¶QGH�� HVNL�ELU�PH]DUOÕ÷ÕQ� LoLQGHGLU��ùHKLU�SODQÕQGD�QR�����LOH�J|VWHULOPLúWLU��hVW� \DSÕVÕ� WDPDPHQ� \ÕNÕOPÕúWÕU��0H]DU� K�FUHVL� NDUH� SODQOÕ� YH� VLYUL� EHúLN� WRQR]�|UW�O�G�U��ùHN�����5HV��������+�FUHQLQ�J�QH\�\|Q�QGH�JLULú�NDSÕVÕ�\HU�DOÕU��øoLQGH�EXJ�Q�PH]DU� \RNWXU�� øQúDVÕQGD� NHVPH� WDú NXOODQÕOPÕúWÕU�� 7�UEHQLQ� �VW� \DSÕVÕ� KDNNÕQGD� LOHUL�V�U�OHELOHFHN� \HWHUOL� YHUL� PHYFXW� GH÷LOGLU�� $QFDN�� )UDQVÕ]� .RQVRORVX� )�� *UHQDUG�� ����\�]\ÕO�EDúODUÕQGD�(VNL�0DODW\D
GD�\DSWÕ÷Õ�LQFHOHPHOHUL�VÕUDVÕQGD��8OX�&DPLQLQ�\DNODúÕN���NP��NDGDU�J�QH\LQGH�EXOXQDQ�ELU�W�UEHGHQ�V|]�HGHU����7�UEH��]HULQGH�.H\NDYXV�LVPLQL�WDúÕ\DQ�+�����0������WDULKOL�NÕUÕN�ELU�NLWDEH�WHVELW�HWPLúWLU��)DNDW�KDNNÕQGD�EDúND�ELOJL�YHUPHPHNWHGLU��6|]�NRQXVX�PH]DU�K�FUHVL�8OX�&DPL
�QLQ�\DNODúÕN������ ����P��NDGDU�J�QH\LQGHGLU�� =DWHQ� *UHQDUG� \DNODúÕN� RODUDN� ELU� PHVDIH� YHUGL÷LQH� J|UH�� EXQXQ� D\QÕ�W�UEH� ROPD� LKWLPDOL� \�NVHNWLU� NL�� EX� GD� (VNL�0DODW\D
GD� WHVELW� HGHELOGL÷LPL]� HQ� HUNHQ�WDULKOL�\DSÕ�NDOÕQWÕVÕQÕ�ROXúWXUPDNWDGÕU�
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