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NDQXQ�YH�HVDV�PXNDYHOH�X\DUÕQFD�D\UÕOPDVÕ�JHUHNOL�GL÷HU�SDUDODU�VDIL�NDUGDQ�D\UÕOPDGÕNoD� NDU� SD\Õ� GD÷ÕWÕOPD\DFD÷Õ�� ����� PDGGHVLQGH� GH�� NDU� SD\ÕQÕQ�DQFDN� VDIL� NDUGDQ�YH�EX�JD\H� LoLQ� D\UÕODQ� \HGHN�DNoHOHUGHQ�GD÷ÕWÕODELOHFH÷L�LIDGH� HGLOPLúWLU�� %X� K�N�POHUH� J|UH�� RUWDNODUD� NDU� SD\Õ� |GHQHELOPHVL� LoLQ�|QFHOLNOH� KHVDS� G|QHPLQLQ� VRQD� HUPLú� EXOXQPDVÕ� YH� ELODQoR� �]HULQGHQ�J|VWHULOPLú� ELU� VDIL� NDUÕQ� YH\D� NDUD� WDKVLV� HGLOHELOHQ� VHUEHVW� \HGHNOHULQ�PHYFXW� ROPDVÕ� JHUHNPHNWHGLU�� 2UWDNODUD� KHVDS� G|QHPL� VRQXQGD� DODFDNODUÕ�NDU� SD\ÕQD� PDKVXEHQ� G|QHP� LoLQGH� DYDQV� PDKL\HWLQGH� |GHPH� \DSÕOPDVÕ�P�PN�Q�GH÷LOGLU�� $QFDN�NDU�GD÷ÕWÕPÕ�WLFDUL�ELU�LúOHPGLU�YH�77.�K�N�POHUL�oHUoHYHVLQGH� \DSÕOÕU�� %X� LWLEDUOD� KHQ�]� YHUJLOHQGLULOPHVL� KHQ�]� \DSÕOPDPÕú�\ÕOODUD�VDUL� Lú�ND]DQFÕQÕQ��RUWDNODUD�GD÷ÕWÕPÕ�LoLQ�ELU�HQJHO�EXOXQPDGÕ÷Õ�JLEL��EX�GD÷ÕWÕP�|UW�O��ND]DQo�GD÷ÕWÕPÕ�RODUDN�GD�QLWHOHQGLULOHPH]��
�������.XUXPODU�9HUJLVL�.DQXQX�
.XUXPODU� 9HUJLVL� .DQXQX¶QXQ� ���� 0DGGHVLQGH� |UW�O�� ND]DQo�DoÕNODQPÕúWÕU�� %XQD� J|UH�$úD÷ÕGDNL� KDOOHUGH�� ND]DQo� WDPDPHQ� YH\D� NÕVPHQ�|UW�O��RODUDN�GD÷ÕWÕOPÕú�VD\ÕOÕU��
L������� 6D\ÕOÕ� .DQXQXQ� ��LQFL� PDGGHVL\OH� GH÷LúHQ� úHNOL�� ùLUNHW�NHQGL�RUWDNODUÕ��RUWDNODUÕQÕQ� LOJLOL�EXOXQGX÷X�JHUoHN�YH� W�]HO�NLúLOHU�� LGDUHVL��PXUDNDEHVL� YH\D� VHUPD\HVL� EDNÕPODUÕQGDQ� YDVÕWDOÕ� YDVÕWDVÕ]� RODUDN� ED÷OÕ�EXOXQGX÷X�YH\D�Q�IX]X�DOWÕQGD�EXOXQGXUGX÷X�JHUoHN�YH�W�]HO�NLúLOHU�LOH�RODQ�P�QDVHEHWOHULQGH�HPVDOLQH�J|UH�J|]H�oDUSDFDN�GHUHFHGH�\�NVHN�YH\D�G�ú�N�IL\DW�YH\D�EHGHOOHU��]HULQGHQ�\DKXW��EHGHOVL]�RODUDN�DOÕP��VDWÕP��LPDODW��LQúDDW�PXDPHOHOHULQGH�YH�KL]PHW�LOLúNLOHULQGH�EXOXQXUVD��
LL�ùLUNHW����QXPDUDOÕ�IÕNUDGD�\D]ÕOÕ�NLPVHOHUOH�RODQ�P�QDVHEHWOHULQGH�HPVDOLQH�J|UH�J|]H�oDUSDFDN�GHUHFHGH�\�NVHN�YH\D�G�ú�N�EHGHOOHU��]HULQGHQ�NLUDODPD�YH\D�NLUD\D�YHUPH�LOLúNLOHULQGH�EXOXQXUVD��
LLL�ùLUNHW���QXPDUDOÕ�IÕNUDGD�\D]ÕOÕ�NLPVHOHUOH�RODQ�P�QDVHEHWOHULQGH�HPVDOLQH� J|UH� J|]H� oDUSDFDN� GHUHFHGH� \�NVHN� YH\D� G�ú�N� IDL]� YH�NRPLV\RQODUOD�|G�Qo�SDUD�DOÕU�YH\D�YHULUVH��
LY�ùLUNHW��RUWDNODUÕQGDQ�YH\D�EXQODUÕQ�HúOHUL�LOH�XVXO�YH�I�UXXQGDQ�YH�� �QF�� GHUHFH\H� NDGDU� �GDKLO�� NDQ� YH� VÕKUL� KÕVÕPODUÕQGDQ� úLUNHWLQ� LGDUH�PHFOLVL� EDúNDQ� YH\D� �\HVL�� P�G�U�� YH\D� \�NVHN� PHPXUX� GXUXPXQGD�EXOXQDQODUD� HPVDOLQH� J|UH� J|]H� oDUSDFDN� GHUHFHGH� \�NVHN� D\OÕN�� LNUDPL\H���FUHW�YHULU�YH\D�EHQ]HUL�|GHPOHUGH�EXOXQXUVD��
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����6D\ÕOÕ�*HOLU�9HUJLVL�.DQXQX¶QXQ�NXUXPODU�YHUJLVL�P�NHOOHIOHUL�LoLQGH� JHoHUOL� RODQ� ���� PDGGHVLQLQ� ELULQFL� EHQGLQGH�� WLFDUL� ND]DQFÕQ� HOGH�HGLOPHVL�YH� LGDPH�HWWLULOPHVL� LoLQ�\DSÕODQ�JLGHUOHULQ� VDIL�ND]DQFÕQ� WHVSLWLQGH�LQGLULP� RODUDN� NDEXO� HGLOHFH÷L� K�N�P� DOWÕQD� DOÕQPÕúWÕU�� %XQD� J|UH� JHQHO�JLGHUOHULQ� PDWUDKWDQ� LQGLULOHELOPHVL� LoLQ� \DSÕODQ� JLGHUOHULQ� WLFDUL� ND]DQFÕQ�HOGH� HGLOPHVL� LOH� LOJLOL� ROPDVÕ� YH� LúOH� LOLúNLVLQLQ� DoÕN� úHNLOGH� NXUXODELOPHVL�JHUHNPHNWHGLU��
.XUXP� RUWDNODUÕQÕQ� úLUNHWWHQ� ERUo� SDUD� DOPDVÕ�� úLUNHWLQ� QDNLW�VÕNÕQWÕVÕQÕ�DUWÕUDUDN�GDKD� � ID]OD�NUHGL�NXOODQPDVÕQD�SHúLQ�RODUDN�DOÕQDELOHFHN�PDO� YH� KL]PHWOHULQ� YDGHOL� RODUDN� DOÕQPDVÕ� QHGHQL\OH� YDGH� IDUNÕ� |GHQPHVLQH�YH� GR÷DO� RODUDN� ILQDQVPDQ� JLGHUOHULQLQ� DUWPDVÕQD� \RO� DoDFDNWÕU�� ùLUNHWLQ�RUWDNODUÕQGDQ� D\UÕ� ELU� W�]HO� NLúLOL÷H� VDKLS� ROGX÷X� KXVXVX� GLNNDWH� DOÕQÕUVD��NXOODQÕODQ� NUHGLOHUGHQ� ELU� NÕVPÕQÕQ� RUWD÷D� ERUo� RODUDN� YHULOPHVL� EX� NÕVPD�LVDEHW� HGHQ� ILQDQVPDQ� JLGHUOHULQLQ� RUWDNODUD� DLW� ELU� JLGHU� ROPDVÕ� VRQXFXQX�GR÷XUPDNWDGÕU��%X�JLGHUOHU�NXUXP�DoÕVÕQGDQ�*HOLU�9HUJLVL�.DQXQX
¶XQ�������PDGGHVL� NDSVDPÕQGD� ND]DQFÕQ� HOGH� HGLOPHVL� YH� LGDPH� HWWLULOPHVL� LOH� LOJLOL�ROPDGÕ÷ÕQGDQ�G|QHP�ND]DQFÕQD�HNOHQPHVL�JHUHNPHNWHGLU��
�����gUW�O��'D÷ÕWÕPÕQÕQ�.RúXOODUÕ��ùDUWODUÕ��
.XUXP� ND]DQFÕQÕQ� |UW�O�� VD\ÕODELOPHVL� LoLQ� .XUXPODU� 9HUJLVL�.DQXQX¶QXQ�����PDGGHVLQGH�EHOLUWLOHQ�YH�DúD÷ÕGD�DoÕNODQDQ�úDUWODUÕQ�WRSOXFD�PHYFXW�ROPDVÕ��
JHUHNPHNWHGLU�� gUW�O�� ND]DQo� GD÷ÕWÕPÕ� P�HVVHVHVL� LúOHWPH�E�Q\HVLQGH� YH� HNRQRPLN� YHULOHUH� J|UH� REMHNWLI� GH÷HUOHQGLUPHOHUH�GD\DQPDNWDGÕU���
�������.D]DQFÕQ�6HUPD\H�ùLUNHWL�7DUDIÕQGDQ�'D÷ÕWÕOPDVÕ�
.XUXPODU�9HUJLVL�.DQXQX¶QXQ���¶LQFL�PDGGHVLQLQ��o�QF��EHQGLQGH�³VHUPD\H� úLUNHWOHULQFH� GD÷ÕWÕODQ� |UW�O�� ND]DQoODUÕQ´� LQGLULP� RODUDN� NDEXO�HGLOPH\HFH÷L� K�NP�� \HU� DOPDNWDGÕU�� 0DGGH� PHWQLQGH� JHoHQ� ³VHUPD\H�úLUNHWL´� NDYUDPÕQGDQ� QH� DQODúÕOPDVÕ� JHUHNWL÷L� NRQXVXQGD� LNL� IDUNOÕ� J|U�ú�PHYFXWWXU���
%LULQFL� J|U�úH� J|UH� ��� YH� ��¶LQFL� PDGGHOHUGH� ELUOLNWH�GH÷HUOHQGLULOGL÷LQGH� YH� .DQXQ� NR\XFXQXQ� DPDFÕ� J|]� |Q�QH�DOÕQGÕ÷ÕQGD�.9.¶QXQ� �¶LQFL� PDGGHVLQGH� NXUXPODU� YHUJLVL� P�NHOOHIL� RODUDN�
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VD\ÕODQ� W�P� NXUXPODUÕQ�� |UW�O�� ND]DQo� GD÷ÕWPDODUÕ� GXUXPXQGD�� EX�ND]DQoODUÕQ�.9.¶QÕQ����YH� ��¶LQFL�PDGGHOHUL� JHUH÷LQFH� JLGHU�RODUDN�NDEXO�HGLOPHPHVL�JHUHNLU��=LUD��|UW�O��ND]DQo�GD÷ÕWÕPÕ�P�HVVHVHVL�NXUXP�PDPHOHNL�LOH� NXUXP� RUWDN� YH\D� VDKLSOHULQLQ� NLúLVHO� PDPHOHNOHULQLQ� D\ÕUÕPÕ� YH� NXUXP�ND]DQFÕQÕQ� NXUXPODU� YHUJLVLQH� WDEL� ROPDGDQ� NXUXP� GÕúÕQD� DNWDUÕOPDVÕQÕ�|QOHPH�DPDFÕ\OD�JHWLULOPLúWLU��%X�DoÕGDQ�VHUPD\H�úLUNHWOHUL�LOH�GL÷HU�NXUXPODU�DUDVÕQGD� ELU� IDUNOÕOÕN� ROGX÷X� V|\OHQHPH]�� gUW�O�� ND]DQo� GD÷ÕWÕPÕ� DVOÕQGD��WLFDUHW� KXNXNX� LOH� LOJLOL� ELU� P�HVVHVHVLGLU�� .XUXP� ND]DQFÕ� YH\D� YDUOÕ÷ÕQÕQ��RUWDNODUGDQ� ELUL� YH\D� ELU� NÕVPÕQD�� GL÷HU� RUWDNODUÕQ� ]DUDUÕQD� RODFDN� úHNLOGH�DNWDUÕOPDVÕQÕ�|QOHPH\L�KHGHIOHU��%X�QHGHQOHUOH�� VHUPD\H� úLUNHWOHUL� GÕúÕQGDNL�NXUXPODU�|UW�O��ND]DQo�GD÷ÕWÕPÕ�G�]HQOHPHVLQLQ�GÕúÕQGD�NDOPDPDOÕGÕU���
øNLQFL� J|U�úH� J|UH� LVH�.9.¶QÕQ� ����¶�QF�� PDGGHVLQGH� ³VHUPD\H�úLUNHWOHULQFH� GD÷ÕWÕODQ� |UW�O�� ND]DQoODUÕQ´� NDQXQHQ� NDEXO� HGLOPH\HQ� JLGHU�ROGX÷X� K�NPH� ED÷ODQPÕú�� ��¶LQFL� PDGGHGH� \HU� DODQ� �� EHQWWH� LVH� ³úLUNHW´�NHOLPHVL� LOH� DoÕNODPD� \DSÕOPÕúWÕU�� %X� G�]HQOHPH� LOH� V|]� NRQXVX� � PDGGHOHU�VDGHFH� VHUPD\H� úLUNHWOHUL� LoLQ� JHoHUOLGLU�� \DQL� DQRQLP�� OLPLWHG� YH� HVKDPOÕ�NRPDQGLW� úLUNHW� GÕúÕQGDNL� NXUXPODU� KDNNÕQGD� EX� PDGGHOHU� X\DUÕQFD� LúOHP�\DSÕOPD\DFDNWÕU�� $QFDN� VHUPD\H� úLUNHWOHUL� GÕúÕQGDNL� NXUXPODUÕQ�� QRNVDQ�YHUJL� |GHPHN� LoLQ� \DSWÕNODUÕ� |UW�O�� ND]DQo� VD÷ODQPDVÕQD� EHQ]HU� LúOHPOHULQ�WDNLSVL]� NDODFD÷Õ� DQODPÕQD� JHOPH]�� %|\OH� ELU� GXUXPGD� JHQHO� K�N�POHU�X\DUÕQFD�LúOHP�\DSÕODELOHFHNWLU���
��������.D]DQFÕQ� ùLUNHW� øOH� %HOOL� øOLúNLOHU� øoHULVLQGH� %XOXQDQ��� *HUoHN�YH�7�]HO�.LúLOHUH�'D÷ÕWÕOPDVÕ�
gUW�O�� ND]DQo� GD÷ÕWÕPÕQGDQ� V|]� HGLOHELOPHVL� LoLQ� �� úLUNHWL� ]DUDUD�X÷UDWDQ� LúOHPOHUGH� úLUNHW� DOH\KLQH� DúÕUÕ� PHQIDDW� HOGH� HGHQ� NDUúÕ� WDUDIÕQ�.XUXPODU� 9HUJLVL� .DQXQX¶QXQ� ���� 0DGGHVLQGH� EHOLUWLOHQ� JHUoHN� YH� W�]HO�NLúLOHUGHQ�ELULVL�ROPDVÕ�JHUHNLU��gUW�O��ND]DQo�HOGH�HGHQ�úDKÕV�����0DGGHGH�VD\ÕODQ�NLúLOHUGHQ�ELULVL�GH÷LOVH��úLUNHW�YHUJLOHPH�DoÕVÕQGDQ�NDEXO�HGLOHELOLU�ELU�WLFDUL�]DUDUD�X÷UDPÕú� VD\ÕOÕU�YH�EX�úHNLOGH�X÷UDQDQ�]DUDUGD�NDoÕUPD�NDVWÕQÕQ�EXOXQPDGÕ÷Õ�NDEXO�HGLOLU��
.XUXPODU� 9HUJLVL� .DQXQX¶QXQ� ���PDGGHVLQH� J|UH�� DOÕP�� VDWÕP��LPDODW��LQúDDW��KL]PHW��NLUDODPD�NLUD\D�YHUPH��|G�Qo�SDUD�DOPD�YH�|G�Qo�SDUD�YHUPH� LúOHUL� EDNÕPÕQGDQ� |UW�O�� ND]DQo� HOGH� HGHELOHFHN� NLúLOHU�� úLUNHWLQ�RUWDNODUÕ�� RUWDNODUÕQ� LOJLOL� EXOXQGX÷X� JHUoHN� YH� W�]HONLúLOHU�� úLUNHWLQ� LGDUHVL��PXUDNDEHVL� YH� VHUPD\HVL� EDNÕPÕQGDQ� YDVÕWDOÕ� YH\D� YDVÕWDVÕ]� RODUDN� ED÷OÕ�EXOXQGX÷X�YH\D�Q�IXVX�DOWÕQGD�EXOXQGXUGX÷X�JHUoHN�YH�W�]HO�NLúLOHUGLU���
$\UÕFD� LOJLOL�PDGGHGH��FUHW� úHNOLQGH�|UW�O��ND]DQo�HOGH�HGHELOPHN�NLúLOHU�� úLUNHWLQ� KLVVHGDUÕ�� KLVVHGDUODUÕQGDQ� ELULQLQ� HúL�� XVXO� YH� I�UXXQGDQ��¶�QF�� GHUHFH\H� NDGDU� �GDKLO�� NDQ� YH� VÕKUL� KÕVÕPODUÕQGDQ� úLUNHWLQ� LGDUH�

����<ÕOPD]�g=%$/&,��.XUXPODU�9HUJLVL�.DQXQX�<RUXP�YH�$oÕNODPDODUÕ��V����������
����0HKPHW�0$d��.XUXPODU�9HUJLVL��V����������%H\DQQDPH�'�]HQOHPH�.ÕODYX]X������V������
����øEUDKLP�+DNNÕ�32/$7��³9HUJL�$ODFD÷Õ�8\JXODPDVÕQÕQ�gUW�O��.D]DQo�'D÷ÕWÕPÕ�$QOD\ÕúÕQD�

(WNLVL´��9HUJL�'�Q\DVÕ�6D\Õ������.DVÕP�������V������*(1d<h5(.��D�J�P��V�����
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PHFOLVL� EDúNDQ� YH� YH\D� �\HVL�� P�G�U�� YH\D� \�NVHN� PHPXUX� GXUXPXQGD�EXOXQDQ�JHUoHN�NLúLOHUGLU���
��������<DSÕODQ� øúOHPOHULQ� (PVDOLQH� *|UH� *|]H� dDUSDFDN�'HUHFHGH� '�ú�N� YH\D� \�NVHN� %HGHOOH� YH\D� %HGHOVL]�2OPDVÕ��gUW�O��.D]DQo�'D÷ÕWÕPÕQGD�(PVDO��
.XUXPODU� 9HUJLVL� .DQXQXQXQ� ���PDGGHVLQGH� G�]HQOHQHQ� |UW�O��ND]DQo� GD÷ÕWÕPÕ� úHNLOOHUL� LQFHOHQGL÷LQGH�� E�W�Q� EHQWOHUGH�´HPVDOOHULQH� J|UH�J|]H�oDUSDFDN�GHUHFHGH´�LIDGHVL�\HU�DOPDNWDGÕU��%X�QHGHQOH��.XUXPXQ�PDGGH�K�NP�QGH� VD\ÕODQ� NLúLOHUOH� RODQ� P�QDVHEHWOHULQLQ� |UW�O�� ND]DQo� GD÷ÕWÕPÕ�DoÕVÕQGDQ� GH÷HUOHQGLULOHELOPHVL� LoLQ�� V|]� NRQXVX� LúOHPOHULQ� HPVDOOHUL� LOH�NÕ\DVODPD� \DSÕOPDVÕ� JHUHNHFHNWLU�� $NVL� KDOGH�� 'DQÕúWD\� NDUDUODUÕQGD�J|U�OG�÷��JLEL��HPVDO�J|VWHULOPHGL÷L�\D�GD�J|VWHULOHQ�HPVDOLQ�|UW�O��ND]DQo�LGGLDVÕQD� NRQX� LúOHPH� EHQ]HPHGL÷L� JHUHNoHVL\OH�� GDYD\D� NRQX� WDUKL\DW�NÕVPHQ� \D� GD� WDPDPHQ� NDOGÕUÕOPDNWDGÕU�� %X� QHGHQOH�� |UW�O�� ND]DQo�LGGLDODUÕQÕ� LoHUHQ� YHUJL� LQFHOHPH� UDSRUODUÕQGD� HPVDO� J|VWHULOPHVL�]RUXQOXGXU���
(PVDO� NÕ\DVODPDVÕQÕQ�� úLUNHWLQ� \DEDQFÕODUD� WDQÕ\DELOHFH÷L� HQ� JD\UL�P�VDLW� LPNDQODUGDQ� KDUHNHWOH� \DSÕOPDVÕ� JHUHNLU���%XUDGD� úLUNHWLQ� |UW�O��ND]DQo� GD÷ÕWÕPÕ�� �o�QF�� úDKÕVODUD� YHUPH\HFH÷L� ELU� PHQIDDWLQ� RUWD÷ÕQ� HOGH�HWPHVLQL�VD÷ODGÕ÷Õ�]DPDQ�RUWD\D�oÕNDFDNWÕU��$QFDN�J|VWHULOHQ�HPVDOLQ�VD÷OÕNOÕ�YH� LVDEHWOL� ROPDVÕ�� HNRQRPLN� YH� WLFDUL� LFDSODUD�X\JXQ�ROPDVÕ�� |UW�O�� ND]DQo�LGGLDVÕQD� NRQX� LúOHPH� \HWHULQFH� EHQ]HPHVL� YH� P�NHOOHI� WDUDIÕQGDQ� HPVDO�NRQXVXQGD� \DSÕODQ� LWLUD]ÕQ� YH� EXQD� LOLúNLQ� DoÕNODPDODUÕQ� GD� J|]� |Q�QH�DOÕQPDVÕ� JHUHNPHNWHGLU��� .XUXP� WDUDIÕQGDQ� \DSÕODQ� EX� LúOHPH� X\JXODQDQ�EHGHOLQ� NDUúÕODúWÕUÕOPDVÕ� DoÕVÕQGDQ�� LúOHWPH� LoL� HPVDO�� LúOHWPH� GÕúÕ� HPVDO� YH�NDQXQL� HPVDO� ROPDN� �]HUH� �o� JUXS� HPVDOGHQ� EDKVHGLOHELOLU�� $QFDN�� |UW�O��ND]DQFÕQ� G�]HQOHQGL÷L� PDGGHGH� JHUHN� HPVDOGHQ� QH� DQODúÕOPDVÕ� JHUHNWL÷L��JHUHNVH� HPVDO� WHVSLWLQGH� NXOODQÕODFDN� \|QWHPH� LOLúNLQ� EHOLUOHPHQLQ�\DSÕOPDPÕú� ROPDVÕ�� HPVDO� EHOLUOHPHVLQGH� KHP� LúOHWPH� LoL� HPVDO� KHP� GH�LúOHWPH� GÕúÕ� HPVDO� KHP� GH� NXOODQÕODELOGL÷L� |Oo�GH�� NDQXQL� HPVDO� DoÕVÕQGDQ�9HUJL�8VXO�.DQXQXQ����¶LQFL�PDGGHVL�GLNNDWH�DOÕQDELOLU���
L��øúOHWPH�øoL�(PVDOOHU�
øúOHWPH� WDUDIÕQGDQ�\DSÕODQ��D\QÕ�QLWHOLNWHNL� LúOHPOHU�YH�EX� LúOHPOHUH�X\JXODQDQ� EHGHOOHU�� ELUELUOHUL� DoÕVÕQGDQ� HPVDO� QLWHOL÷L� WDúÕPDNWDGÕU�� %X�HPVDOOHUH� LúOHWPH� LoL� HPVDOOHU� GHQPHNWH� ROXS�� |UW�O�� ND]DQo� GD÷ÕWÕPÕQÕQ�

����$EGXOODK� d(/ø.�� ³gUW�O�� <ROGDQ� 6D÷ODQDQ� .D]DQo� $NWDUÕPODUÕ� 'ROD\ÕVÕ\OD� 7DKDNNXN�
(WWLULOHQ�)DL]OHUGH�.'9�8\JXODPDVÕ´��0DOL\H�3RVWDVÕ����(NLP�������V�����

����ù�NU��.,=,/27��³0DO�$OÕP�6DWÕPÕQGD�gUW�O��.D]DQo´��<DNODúÕP��6D\Õ�����(NLP������V�����
����=HNHUL\D� $/ù$1�� ³.XUXPODUGD� gUW�O�� .D]DQo� 'D÷ÕWÕPÕ´�� 9HUJL� '�Q\DVÕ�� 6D\Õ����� ùXEDW�

�����V�����
����6$9$ù�� D�J�P��� V������ 'DQÕúWD\� 9HUJL� 'DYD� 'DLUHOHUL� *HQHO� .XUXOX������O����� 7�� 9H�

(����������.��������� ù�NU�� .Õ]ÕORW�'DQÕúWD\� .�YH� g]HOJHOHU�� &��� <DNODúÕP� <D\ÕQODUÕ�
$QNDUD������V������

����(5'(0��D�J�P���9HUJL�6RUXQODUÕ����6D\Õ�����V���������



gUW�O��.D]DQo�YH�'DQÕúWD\�.DUDUODUÕ���
&��� 6��

WHVSLWL� DoÕVÕQGDQ� ELU� oRN� NRQXGD� HVDV� DOÕQDQ� HPVDOGLU�� øúOHWPH� LoL� HPVDOOHU�WHVSLW� HGLOHELOL\RUVD�� EDúND� ELU� HPVDOH� JHUHN� \RNWXU�� gUQH÷LQ�� HPVDO� IL\DW�RODUDN��|QFHOLNOH�LúOHWPH�LoL�IL\DWODUD�EDNÕOPDOÕGÕU��(PVDO�IL\DW�RODUDN�LúOHWPH�LoL� HPVDO� IL\DW� EXOXQPD]VD�� D\QÕ� IDDOL\HW� NROXQGDNL� GL÷HU� LúOHWPHOHULQ�IL\DWODUÕQD�\D�GD�UHVPL�NXUXOPXúODUFD�EX�PDOODU�LoLQ�EHOLUOHQPLú�RODQ�IL\DWODUD�EDNÕOÕU���$QFDN� VHNW|UHO� RODUDN� LúOHWPH� LoL� HPVDO� X\JXODPDVÕ� KHU� ]DPDQ�P�PN�Q� GH÷LOGLU�� %X� QHGHQOH�� Lú� \DGD� LúOHPOHULQ� W�UOHUL� D\QÕ� RODQ�� D\QÕ�W�UGHQ� Lú�YH� LúOHPOHULQ�|UW�O��ND]DQo�GD÷ÕWÕPÕ�\DSÕODELOHFHN�NLúLOHUOH�ELUOLNWH�\DSÕOGÕ÷Õ�NXUXPODU�DoÕVÕQGDQ�LúOHWPH�LoL�HPVDO�NXOODQÕODELOHFHNWLU���
LL��øúOHWPH�'ÕúÕ�(PVDOOHU�
øúOHWPH�GÕúÕ�HPVDO��LúOHWPH�LoL�HPVDOLQ�EXOXQPDPDVÕ�KDOLQGH�GLNNDWH�DOÕQPDNWDGÕU�� øúOHWPH� GÕúÕ� HPVDO� X\JXODPDVÕQGD�� D\QÕ� NRQXGD� IDDOL\HW�J|VWHUHQ� YH� \DSÕODUÕ�VHUPD\H�� NDSDVLWH�� RUJDQL]DV\RQ�� VHYN�� LGDUH� YE���LWLEDUL\OH�ELUELULQH�EHQ]H\HQ� ILUPDODUÕQ��D\QÕ� QLWHOLNWHNL� LúOHPOHUL� YH�EXQODUD�X\JXODQDQ� EHGHOOHU� ELUELUOHUL� DoÕVÕQGDQ� HPVDO� WHúNLO� HWPHNWHGLU�� %XQXQOD�ELUOLNWH�� HPVDO� DOÕQDQ� NXUXPODUÕQ� D\QÕ� SL\DVDGD� IDDOL\HW� J|VWHUPHVL��NRQXPODUÕQÕQ�YH�NDUúÕODúWÕUÕODQ�G|QHPOHULQ�GH�EHQ]HU�ROPDVÕ�JHUHNPHNWHGLU��øúOHWPH� GÕúÕ� HPVDO� NDUúÕODúWÕUPDVÕ� \DSÕOÕUNHQ�� |UW�O�� ND]DQo� GD÷ÕWWÕ÷Õ� LOHUL�V�U�OHQ� NXUXP� LOH� HPVDO� DOÕQDQ� NXUXPXQ� EH]HUOLNOHULQLQ� \HWHUOL� G�]H\GH�ROPDVÕ� JHUHNPHNWHGLU��)DUNOÕOÕN�ROPDVÕ�KDOLQGH� LVH�� EX� IDUNOÕOÕ÷ÕQ�|Oo�OHELOLU�ROPDVÕ�NDEXO�HGLOPHOLGLU���
LLL��.DQXQL�(PVDOOHU�
(PVDOL�WHVSLW�HGLOPH\H�oDOÕúÕODQ�LúOHPOHUH�YH�EX�LúOHPOHUH�X\JXODQDQ�EHGHOOHUH�LOLúNLQ�RODUDN� ��LOJLOL�NDQXQODU��ED]Õ�|Oo��YH�HPVDOOHU�WHVSLW�HWPLúVH�EXQODU� NDQXQL� HPVDOOHUGLU�� .DQXQL� HPVDOOHU�� JHQHOOLNOH� ED÷OD\ÕFÕ� QLWHOLNWH�ROGXNODUÕQGDQ� �� \DSÕODFDN� LúOHPLQ� EHGHOL� LOH� LOJLOL� RODUDN�� NDQXQGD� ELU�G�]HQOHPH�\DSÕOPÕúVD��HPVDO�WHVSLWLQGH��EX�G�]HQOHPH�HVDV�DOÕQDFDNWÕU���
�������.D]DQFÕQ�%HOOL�%D]Õ�øúOHPOHU�9DVÕWDVÕ\OD�'D÷ÕWÕOPDVÕ�
gUW�O��ND]DQo�GD÷ÕWÕPÕQD�NRQX�RODELOHFHN�LúOHPOHU�.XUXPODU�9HUJLVL�.DQXQXQ�����0DGGHVLQGH�DOÕP��VDWÕP��LPDODW��LQúDDW��KL]PHW��NLUDODPD��NLUD\D�YHUPH��|G�Qo�SDUD�YHUPH�YH��FUHW�|GHPHVL�RODUDN�VD\ÕOPÕúWÕU���

����+DVDQ� .857�� ³gUW�O�� .D]DQo� 'D÷ÕWÕPÕ� YH� <�NVHN� 0DKNHPHQLQ� *|U�ú�³�9HUJL�
'�Q\DVÕ�6D\Õ������7HPPX]�������V����

����6$9$ù��D�J�P���D�J�P�V������
����(5'(0��D�J�P���V�����
����+DVDQ�<$/d,1��³gUW�O��.D]DQo�'D÷ÕWÕPÕ´��9HUJL�'�Q\DVÕ��6D\Õ������$UDOÕN�������V�����
����0�%DKDWWLQ�.8/8��³%HGHOOL�6HUPD\H�$UWÕUÕPÕQD�øúWLUDN�(WPH\HQ�2UWD÷ÕQ�+LVVH�6HQHWOHULQLQ�

1RPLQDO�%HGHOOH�$OÕQPDVÕ�gUW�O��.D]DQo�2ODUDN�*|U�OHELOLU�PL"´��0DOL\H�3RVWDVÕ�����2FDN�
������V�����
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�����.D]DQFÕQ�gUW�O��2ODUDN�'D÷ÕWÕODELOHFH÷L�øNWLVDGL�øúOHPOHU�
��������0DO�$OÕP�YH�6DWÕPÕ��øPDODW�9H�øQúDDW�øúOHULQLQ�<DSÕOPDVÕ��.LUDODPD� YH� .LUD\D� 9HUPH� øúOHPOHUL� <ROX\OD� gUW�O��.D]DQo�'D÷ÕWÕPÕ��
.XUXPODU� 9HUJLVL� .DQXQX¶QXQ� ���PDGGHVLQGH� VD\ÕODQ� JHUoHN� YH�W�]HO� NLúLOHU� WDUDIÕQGDQ� |UW�O�� ND]DQo� HOGH� HGHELOPH� DPDFÕ\OD� úLUNHWH� UD\Lo�YH\D�HPVDO�KHGHILQ�oRN��VW�QGH�ELU�EHGHOOH�PDO�VDWÕODELOLU��LPDODW�YH\D�LQúDDW�LúL� \DSDELOLU�� KL]PHW� YHULOHELOLU� YH\D� NLUD� DOÕQDELOLU�� $QFDN� VDWÕú� \DSÕOPDVÕ�KDOLQGH�\�NVHN�PDO�PDOL\HWL� úLUNHW�NDUÕQÕ�ROXPVX]�HWNLOH\HFH÷LQGHQ��\�NVHN�EHGHOOH�VDWÕQ�DOÕQDQ�PDOÕQ� úLUNHW� WDUDIÕQGDQ�D\QHQ�YH\D��UHWLP�JLUGLVL�RODUDN�NXOODQÕOPDN�VXUHWL\OH�VDWÕOPDVÕ�JHUHNLU���
*HQHO� *LGHU� QLWHOL÷LQGH� RODQ� YH� GR÷UXGDQ� JLGHU� \D]ÕOÕPÕ� RODQ� PDO�EHGHOOHUL� NDUÕQ� |UW�O�� RODUDN� GD÷ÕWÕOPDVÕQD� HPDUH� WHúNLO� HGHELOHFHNWLU��'L÷HU�WDUDIWDQ�� DPRUWLVPDQD� WDEL� LNWLVDGL� NÕ\PHW� QLWHOL÷LQGHNL� PDOODUÕQ� DOÕPÕQGD��D\UÕODQ� DPRUWLVPDQODUÕQ� HPVDO� EHGHOL� DúDQ� NÕVPÕQD� WHNDE�O� HGHQ� E|O�P��|UW�O�� ND]DQFÕ� ROXúWXUDFDNWÕU��0DO� YH� KL]PHW� DOÕQGÕNWDQ� VRQUD�� DOÕú� EHGHOLQH�LODYHWHQ� IL\DW� IDUNÕ� |GHPHVL� GH� |UW�O�� ND]DQo� GD÷ÕWÕOGÕ÷Õ� LGGLDVÕQD� \RO�DoDELOHFHNWLU�� ùLUNHW� WDUDIÕQGDQ� HPVDO� YH\D� UD\Lo� EHGHOLQ� oRN� DOWÕQGD� ELU�EHGHOOH�YH\D�DPRUWLVPDQD� WDEL� LNWLVDGL�NÕ\PHW� VDWÕOPDVÕ�� LPDODW�YH� LQúDDW� LúL�\DSÕOPDVÕ�� KL]PHW� J|U�OPHVL� YH\D� PHQNXO� YH� JD\ULPHQNXOOHULQ� NLUD\D�YHULOPHVL� KDOLQGH� HPVDO� EHGHO� LOH� JHUoHNOHúHQ� VDWÕú� EHGHOL� DUDVÕQGDNL� IDUN�NDGDU� |UW�O�� ND]DQo� GR÷DFDNWÕU�� %XUDGD� |UW�O�� ND]DQo� GD÷ÕWÕPÕQD� \RO�DoDELOHFHN� LNWLVDGL� LúOHPLQ�EHGHOLQLQ�\DQÕ� VÕUD��EX�EHGHOLQ� úLUNHWH�|GHQHFH÷L�]DPDQ��]HULQGH�GH�GLNNDWOH�GXUPDN�JHUHNLU��(PVDOH�X\JXQ�RODQ�ELU�EHGHOLQ�JHo� |GHQPHVL�� úLUNHWH� DLW� SDUDQÕQ� IDL]VL]� RODUDN� NXOODQÕOPDVÕ� VXUHWL\OH�ND]DQFÕQ�|UW�O��RODUDN�GD÷ÕWÕOPDVÕ�VRQXFXQX�GR÷XUDELOHFHNWLU��
������� gG�Qo� 3DUD� $OPD� YH� 9HUPH� 6XUHWL\OH� gUW�O�� .D]DQo�'D÷ÕWÕPÕ�
gUW�O�� ND]DQo� GD÷ÕWÕPÕ� LOH� LOJLOL� RODUDN� X\JXODPDGD� HQ� VÕN�NDUúÕODúÕODQ���]HULQGH�HQ�oRN�WDUWÕúÕODQ�YH�EX�\�]GHQ�GH�YHUJL�LKWLODIODUÕQD�HQ�ID]OD� NRQX� RODQ� KXVXV� VHUPD\H� úLUNHWOHULQLQ� HPVDOLQH� J|UH� J|]H� oDUSDFDN�GHUHFHGH�\�NVHN�YH\D�G�ú�N�IDL]�YH�NRPLV\RQODUOD�\D�GD�IDL]VL]�|G�Qo�SDUD�DOÕS�YHUPHOHULGLU���
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<DSÕODQ�KHVDSODPDODUGD�2UWDNODUGDQ��$ODFDNODU�YH�2UWDNODUD�%RUoODU�KHVDSODUÕQÕQ� ERUFXQGD� ND\ÕWOÕ� RODQ� \DQL� úLUNHWLQ� RUWDNODUD� ERUo� YHUGL÷L� YH\D�|GHGL÷L� SDUDODU� LoLQ� NXUXP� OHKLQH� KHVDSODQPDVÕ� JHUHNHQ� IDL]� JHOLUL�� DQÕODQ�KHVDSODUÕQ�DODFD÷ÕQGD�ND\ÕWOÕ�RODQ�\DQL�úLUNHWLQ�RUWDNODUÕQGDQ�WDKVLO�HWWL÷L�YH\D�ERUo�DOGÕ÷Õ�SDUDODU�LoLQ�NXUXP�DOH\KLQH�KHVDSODQPDVÕ�JHUHNHQ�IDL]�JLGHULQGHQ�\�NVHN�LVH�DUDVÕQGDNL�IDUNÕQ�G|QHP�ND]DQFÕQD�LODYH�HGLOPHVL�JHUHNPHNWHGLU��$NVL� WDNGLUGH� \DSÕODFDN� LQFHOHPH� VRQXFXQGD�� úLUNHWLQ� NHQGL� ND\QDNODUÕQÕ�RUWDNODUÕQD�EHGHOVL]�RODUDN�YH\D�oRN�G�ú�N�EHGHOOHUOH�NXOODQGÕUPDVÕ�NXUXPXQ�NXOODQGÕ÷Õ�NUHGLOHUOH�LOJLOL�RODUDN�\�NOHQGL÷L�ILQDQVPDQ�JLGHUOHULQLQ�RUWDNODUÕQ�NXOODQGÕNODUÕ� SDUDODUD� LVDEHW� HGHQ� NÕVPÕQÕQ� WLFDUL� ND]DQFÕQ� HOGH� HGLOPHVL� YH�LGDPH� HWWLULOPHVLQH� LOLúNLQ� ROPDGÕ÷ÕQGDQ� NXUXPXQ� G|QHP� JLGHUOHULQGHQ�

����2QXU� (/(/(�� ³� *UXS� øoL� ùLUNHWOHUGH� .DUúÕOÕNOÕ� 9DGHOL� dHN� '�]HQOHQPHVL� <ROX\OD� gUW�O��
.D]DQo�'D÷ÕWÕPÕ´��9HUJL�'�Q\DVÕ��6D\Õ������7HPPX]�������V������

����<XQXV� ù(1*g=�´6HUPD\H� ùLUNHWOHULQLQ� 2UWDNODUÕQD� (PVDOLQH� *|UH� '�ú�N� )DL]OH� gG�Qo�
3DUD�9HUPHN�6XUHWL\OH�gUW�O��.D]DQo�'D÷ÕWPDVÕ�.DWPD�'H÷HU�9HUJLVLQH�7DELPLGLU"��9HUJL�
6RUXQODUÕ��6D\Õ������V���������$EGXOODK�d(/ø.�´gUW�O��<ROGDQ�6D÷ODQDQ�.D]DQo�$NWDUÕPODUÕ�
'ROD\ÕVÕ\OD�7DKDNNXN�(WWLULOHQ�)DL]OHUGH�.'9�8\JXODPDVÕ´��0DOL\H�3RVWDVÕ����(NLP�������
V��������*(1d<h5(.��D�J�P���V�����*�URO�h52/��³gUW�O��.D]DQo�'D÷ÕWÕPÕ�,,´��0�NHOOHILQ�
'HUJLVL��6D\Õ������$UDOÕN�������V������



gUW�O��.D]DQo�YH�'DQÕúWD\�.DUDUODUÕ���
&��� 6��

LQGLULOPHVL� JHUHNWL÷L� YH\D� NXUXPXQ� RUWDNODUÕQD� G�ú�N� EHGHOOH� SDUD�NXOODQGÕUPDVÕQÕQ� .XUXPODU� 9HUJLVL� .DQXQXQXQ� ��� YH� ���� PDGGHOHUL�oHUoHYHVLQGH� |UW�O�� ND]DQo� GD÷ÕWÕPÕ� VD\ÕODFD÷ÕQGDQ� KDUHNHWOH� P�NHOOHI�NXUXP�DGÕQD�FH]DOÕ�WDUKL\DW�\DSÕODFDNWÕU���

���� g57h/h� .$=$1d� '$ö,7,0,� ø/(� ø/*ø/ø� 'øö(5�g1(0/ø�.218/$5�
�����gUW�O��.D]DQFÕQ�8OXVODU�$UDVÕ�%R\XWX�
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%X� � NRQXODUGD� \DUJÕ� NDUDUODUÕQGD� ELU� LVWLNUDU� \RNWXU��'DQÕúWD\� ED]Õ�NDUDUODUÕQGD�ÕVUDUOD�YHUJL�]L\DÕ�úDUWÕQÕ�DUDPDVÕQD�UD÷PHQ�ED]Õ�NDUDUODUÕQGD�LVH�LVH� EX� úDUWD� ED÷OÕ� NDOPDNVÕ]ÕQ� NDUDU� YHUPLúWLU���gUW�O�� ND]DQo� GD÷ÕWÕPÕ�� ELU�\DQGDQ�YHUJL�J�YHQOLN�P�HVVHVL�RODUDN�KD]LQHQLQ�YHUJL�]L\DÕQD�X÷UDPDVÕQÕ�YH�ND]DQFÕQ�YHUJLOHQGLULOPHVLQGH�G|QHP�ND\PDVÕQÕ�|QOHPHNWH��GL÷HU�WDUDIWDQ�GD�WLFDUL�KD\DWÕQ�QRUPDO�LúOH\LúLQH�D\NÕUÕ�RODQ�.9.�PG���¶GH�VD\ÕODQ�LúOHPOHUH�NDUúÕ�� úLUNHWOHULQ� \|QHWLP� YH� GHQHWLPLQGH� \HWHUOL� J�F�� ROPD\DQ� N�o�N�RUWDNODUÕQ� KDNODUÕQÕ� NRUXPDNWD� YH� JHOLULQ� JHUoHN� � P�NHOOHI� �]HULQGH�NDYUDQDUDN� � YHUJLOHQGLULOPHVLQL� VD÷ODPDNWDGÕU�� .DQXQGD� YHUJL� ]L\DÕ�DUDQPDPDVÕ� GD� |UW�O�� ND]DQo� GD÷ÕWÕPÕ� P�HVVHVHVLQLQ� EX� oRN� \|QO��IRQNVL\RQXQGDQ�ND\QDNODQPDNWDGÕU��'�]HQOHPH�EX�\|QGH�DQODúÕOPDOÕGÕU���
�����gUW�O��.D]DQo�'D÷ÕWÕPÕ�<DSÕOPÕú�0�NHOOHIOHULQ�øúOHPOHULQLQ�'�]HOWLOLS�'�]HOWLOPH\HFH÷L�.RQXVX�
gUW�O�� \ROGDQ� ND]DQ� o� GD÷ÕWÕPÕQÕQ� V|]� NRQXVX� ROGX÷X� LúOHPOHUGH�PXYD]DDOÕ� KHUKDQJL� ELU� GXUXP� V|]� NRQXVX� GH÷LOGLU��<DQL� LúOHPLQ� YDUOÕ÷Õ� YH�GR÷UXOX÷X� NRQXVXQGD� ELU� WHUHGG�W� \RNWXU�� .D\ÕWODUGD� J|VWHULOPHQ� JHOLU� YH�JLGHUOHU�GR÷UXGXU��$QFDN��\�NVHN�EHGHO�WDKDNNXNX�LOH�ND]DQFÕQ�|UW�O��RODUDN�GD÷ÕWÕOPDVÕ� GXUXPXQGD� EX� NDSVDPGDNL� NÕVÕP� UHGGHGLOPHNWH� G�ú�N� EHGHO�WDKDNNXNX� \ROX\OD� ND]DQFÕQ� |UW�O�� RODUDN� GD÷ÕWÕOPDVÕ� GXUXPXQGD� LVH� IDUN�LODYH�ND]DQo�WXWDUÕ�GLNNDWH�DOÕQPDNWDGÕU��
gUW�O�� \ROGDQ� ND]DQo� GD÷ÕWÕODQ� JHUoHN� YH� W�]HO� NLúLOHULQ� � HOGH�HWWLNOHUL� JHOLUOHULQ� YH\D� JLGHUOHULQ� G�]HOWLOPHVLQH� JHUHN� \RNWXU�� '�]HOWPH�DQFDN�HOHúWLUL�NRQXVX�RODQ�ROD\ÕQ�GR÷UX�ROXS�ROPDGÕ÷Õ�KDOOHUGH�\DSÕOÕU�NL�EX�GXUXPGD�GD�|UW�O�� ND]DQo�P�HVVHVHVLQGHQ�GH÷LO�PXYD]DDOÕ� LúOHPOHUGHQ� V|]�HWPHN�YH�HOHúWLUL\L�EX�KXNXNL�JHUHNoH��]HULQH�GD\DQGÕUPDN�JHUHNPHNWHGLU����
�����gUW�O��.D]DQo�'D÷ÕWÕPÕQGD�=DPDQDúÕPÕ�
gUW�O�� ND]DQo� GD÷ÕWÕPÕ� úLUNHW� NDUÕQÕ� HWNLOHGL÷L� G|QHP� LWLEDUL\OH�WDUKL\DWD� NRQX� HGLOHELOLU� YH� WDUK� ]DPDQDúÕPÕ� GD� EX� G|QHP� LWLEDUL\OH� EDúODU��gUQH÷LQ�ELU�úLUNHW�HPVDO�GH÷HUL����PLO\RQ�OLUD�RODQ�ELU�PDOÕ�.XUXPODU�9HUJLVL�.DQXQXQXQ�����PDGGHVLQGH�EHOLUWLOHQ�NLúLOHUGHQ������\ÕOÕQGD���PLO\DUD�VDWÕQ�
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DOPÕú�YH�EX�PDOÕ������\ÕOÕQGD�VDWPÕú�LVH�|UW�O��ND]DQo�ROXúXPX������\ÕOÕQGD�PH\GDQD� JHOPLú� ROXU�� 7DUK� � ]DPDQDúÕPÕ� GD� EX� \ÕOÕ� L]OH\HQ� \ÕOÕQ� EDúÕQGDQ�LWLEDUHQ�LúOHPH\H�EDúODU����
�
��� g57h/h� .$=$1d� '$ö,7,0,� ø/(� ø/*ø/ø� '$1,ù7$<�.$5$5/$5,��
�����gUW�O��.D]DQo�'D÷ÕWÕPÕ�øOH�øOJLOL�'DQÕúWD\�.DUDUODUÕ�
gUW�O�� ND]DQo� P�HVVHVHVL� LOH� LOJLOL� X\JXODPDODUGD� 'DQÕúWD\�NDUDUODUÕQÕQ� |QHPOL� ELU� \HUL� EXOXQPDNWDGÕU�� .DQXQGD� GH÷LúLNOLN�\DSÕOPDPDVÕQD�UD÷PHQ�DOÕQDQ�'DQÕúWD\�NDUDUODUÕ�X\JXODPD\D�|QHPOL�ND\QDN�WHúNLO�HWPHNWHGLU��.DUDUODU�VDGHFH�VRQXoODUÕ�LWLEDUL\OH�|]HW�KDOLQGH�YHULOPH\H�oDOÕúÕOPÕúWÕU��
��'DQÕúWD\���'DLUHVLQLQ������������WDULK�YH�(����������.���������VD\ÕOÕ� NDUDUÕ� .XUXP� RUWD÷ÕQD� G�ú�N� IDL]OH� ERU� � YHULU� \D� GD� RQGDQ� \�NVHN�IDL]OH�ERUo�DOÕUVD�|UW�O��ND]DQo�GD÷ÕWÕOPÕú�VD\ÕOÕU��
��'DQÕúWD\���'DLUHVLQLQ������������WDULK�YH�(����������.���������VD\ÕOÕ� NDUDUÕ� D\QÕ� KROGLQJ� E�Q\HVLQGH� \HU� DODQ� úLUNHWOHU� DUDVÕQGD� ILQDQV�ND\QDNODUÕQÕQ� KROGLQJ� DPDoODUÕ� GR÷UXOWXVXQGD� LúELUOL÷L� LoLQGH� NXOODQPDN�ILQDQV�LKWL\DFÕ�NDUúÕODQDQ�úLUNHWOHULQGH�NXUXPODU�YHUJLVL�P�NHOOHIL�ROPDODUÕ�YH�YHUJL�ND\EÕQD�QHGHQ�ROPDPDODUÕ�KDOLQGH�|UW�O��ND]DQo�GD÷ÕWÕPÕ�RODUDN�NDEXO�HGLOPH]��
��'DQÕúWD\� ��� 'DLUHVLQLQ� ������� ����� WDULK� YH� (����������.���������VD\ÕOÕ�NDUDUÕ� NXUXPXQ�NHQGL�RUWD÷ÕQD�G�ú�N�IDL]OH��YH\D�IDL]VL]��NUHGL�YHUPHVL�YH\D�RUWD÷ÕQGDQ�\�NVHN�IDL]OH�NUHGL�DOPDVÕ�|UW�O��ND]DQoWÕU��
��'DQÕúWD\���'DLUHVLQLQ������������WDULK�YH�(����������.���������VD\ÕOÕ� NDUDUÕ� GDYDFÕ� DQRQLP� úLUNHWLQ� RUWDNODUÕ� D\QÕ� RODQ� OLPLWHG� úLUNHWH�\�NVHN� PLNWDUGD� � IDL]VL]� ERUo� SDUD� YHUPHVL� DQRQLP� úLUNHWLQ� NHQGL� WLFDUL�IDDOL\HWLQGH� NXOODQDUDN� JHOLU� VD÷OD\DFD÷Õ� QDNGLQL� �� NHQGL� KLVVHGDUOÕ÷ÕQÕQ�EXOXQGX÷X�ELU�EDúND�úLUNHWH�DNWDUPDVÕ�\DQL��|UW�O��ND]DQo�GD÷ÕWÕPÕGÕU��
��'DQÕúWD\���'DLUHVLQLQ������������WDULK�YH�(���������.���������VD\ÕOÕ� NDUDUÕ�� HVDV� VHUPD\HQLQ� DUWÕUÕOPDVÕ� DPDFÕ� LOH� EDQND\D� EORNH� HGLOHQ�PHEOD÷ÕQ��EORNDMÕQ�o|]�OPHVLQGHQ�VRQUD�EDQNDGDQ�oHNLOLS�RUWDNODUD�YHULOPHVL�YH�RUWDNODUD�NXOODQGÕUÕODQ�EX�SDUD�LoLQ�IDL]�DOÕQPDPDVÕ�|UW�O��ND]DQoWÕU��
��'DQÕúWD\���'DLUHVLQLQ������������WDULK�YH�(���������.���������VD\ÕOÕ�NDUDUÕ��EDQNDODUGDQ�NUHGL�DODQ�úLUNHWLQ�EX�NUHGL\L�D\QHQ��LOLúNL�LoLQGH�ROGX÷X� úLUNHWH� NXOODQGÕUPDVÕ� QRUPDO� ROXS� EX� NXOODQGÕUPD� LoLQ� IDL]� YH�NRPLV\RQ�DOÕQPDPDVÕ�|UW�O��ND]DQo�GD÷ÕWÕPÕGÕU��
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��'DQÕúWD\���'DLUHVLQLQ������������WDULK�YH�(����������.���������VD\ÕOÕ� NDUDUÕ�� \|QHWLP� NXUXOX� EDúNDQÕQD� ���PLO\RQ� OLUD� NDUúÕOÕ÷ÕQGD� VDWÕODQ�ELU�DUVDQÕQ�ELU�D\�VRQUD���NLúL\H�����PLO\RQ�EHGHOOH�VDWÕOPÕú�ROPDVÕ�\|QHWLP�\|QHWLP�NXUXOX�EDúNDQÕQD�|UW�O��\ROGDQ�ND]DQo�GD÷ÕWÕOGÕ÷ÕQÕ�J|VWHULU��
��'DQÕúWD\���'DLUHVLQLQ������������WDULK�YH�(����������.��������VD\ÕOÕ�NDUDUÕ� �� WHúKLU�YH� WDQÕWÕP�DPDFÕ� LOH�D\QÕ�KROGLQJ�E�Q\HVLQGHNL� úLUNHWH�\DSÕODQ� |GHPHOHULQ� |UW�O�� ND]DQo� RODUDN� QLWHOHQGLULOPHVL� LoLQ� HPVDO� RODUDN�J|VWHULOHQ� NXUXOXúODUÕQ� YHULOHQ� KL]PHWLQ� QLWHOL÷L� YHULPOLOLN� YH� PDOL\HW�DoÕVÕQGDQ�D\QÕ�ROPDVÕ�JHUHNLU��
��'DQÕúWD\���'DLUHVLQLQ������������WDULK�YH�(���������.���������VD\ÕOÕ� NDUDUÕ� DUDODUÕQGD� \DNÕQ� LOLúNL� RODQ� úLUNHWOHU� DUDVÕQGD� \DSÕODQ� HPWLD�VDWÕúODUÕQGD� HPVDOLQH� QD]DUDQ� \�NVHN� LVNRQWR� X\JXODPDVÕ� |UW�O�� ND]DQo�GD÷ÕWÕPÕGÕU�� .HQGLVLQH� |UW�O�� ND]DQo� GD÷ÕWÕODQ� úLUNHWLQ� EX� ND]DQFÕQÕ� EH\DQ�HGHUHN�YHUJLVLQL�|GHPLú�ROPDVÕ�ND]DQFÕ�GD÷ÕWÕODQ�úLUNHWLQ�EX�ND]DQFÕQÕ�EH\DQ�HGHUHN� YHUJLVLQL� |GHPLú� ROPDVÕ� ND]DQFÕ� GD÷ÕWDQ� úLUNHW� DGÕQD� EX� QHGHQOH�WDUKL\DW�\DSÕOPDVÕQÕ�HQJHOOHPH]���
���'DQÕúWD\� ��'DLUHVLQLQ� ����������� WDULK� YH� (��������.������VD\ÕOÕ� NDUDUÕ�� |UW�O�� ND]DQo� GD÷ÕWÕPÕQGDQ� V|]� HGHELOPHN� LoLQ� HPVDO� DOÕQDQ�NXUXOXúODUÕQ� Lú�KDFLPOHULQLQ��NDUOÕOÕNODUÕQÕQ��|]�YDUOÕNODUÕQÕQ�JHOLúPHOHULQGHNL�LVWLNUDUÕQ�YH�YHUGLNOHUL�KL]PHWLQ�NDSVDP�YH�NDOLWHVLQLQ�DUDúWÕUÕOPDVÕ�JHUHNLU��
���'DQÕúWD\� ��'DLUHVLQLQ� ����������� WDULK� YH� (������������.�������� VD\ÕOÕ� NDUDUÕ� úLUNHW� RUWDNODUÕQÕQ� FDUL� KHVDSWDQ� oHNWLNOHUL� SDUDODUD�IDL]� KHVDSODPD]VD� |UW�O�� ND]DQo� GD÷ÕWÕOGÕ÷ÕQD� NDUDU� YHULOLU� DQFDN� DOÕQDQ�SDUDODUÕQ�|]HO�LKWL\DoODUGD�NXOODQÕOGÕ÷ÕQÕQ�WHVSLW�ROXQDPDPDVÕ�KDOLQGH�VDOÕQDQ�YHUJL�YH�FH]D�NDOGÕUÕOÕU��
���'DQÕúWD\���'DLUHVLQLQ������������WDULK�YH�(����������.��������VD\ÕOÕ� NDUDUÕ�� RUWDNODUD� YHULOHQ� ERUo� SDUDODUD� IDL]� WDKDNNXN� HWWLULOPHPHVL�|UW�O��ND]DQo�VD\ÕOÕU��
���'DQÕúWD\� ���'DLUHVLQLQ� ����������� WDULK� YH� (����������.��������� VD\ÕOÕ� NDUDUÕ�� |UW�O�� ND]DQFÕQ� WHVSLWL� LoLQ� HPVDOLQGHQ� G�ú�N�IL\DWOD�VDWÕúÕQ�LVSDWÕ�JHUHNLU��
���'DQÕúWD\� ��'DLUHVLQLQ� ����������� WDULK� YH� (����������.��������� VD\ÕOÕ� NDUDUÕ�� KHVDS� LúOH\LúLQLQ� JHUoHN� PDKL\HWL� DUDúWÕUÕOPDGDQ�VDOW�PXKDVHEH�ND\ÕWODUÕQGD�³RUWDNODU�FDUL�KHVDEÕ´QÕQ�\HU�DOGÕ÷Õ�YH�EX�KHVDSWDQ�RUWDNODUD�ERUo�SDUD�YHULOGL÷L�YDUVD\ÕPÕ� LOH�PDWUDK� IDUNÕ� VDSWDQPDVÕQGD�\DVDO�LVDEHW�J|U�OPHPLúWLU��
���'DQÕúWD\� ���'DLUHVLQLQ� ����������� WDULK� YH� (����������.��������� VD\ÕOÕ� NDUDUÕ�� NLUDODPD� LúOHPOHULQGH� HPVDO� RODUDN� JHOLU� YHUJLVL�NDQXQXQXQ�����0DGGHVLQGHNL�HPVDO�NLUD�EHGHOL�GH�J|]�|Q�QGH�EXOXQGXUXOXU��
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���'DQÕúWD\� ��'DLUHVLQLQ� ����������� WDULK� YH� (����������.��������� VD\ÕOÕ� NDUDUÕ�� úLUNHWLQ� ED÷OÕ� ROGX÷X� KROGLQJ� E�Q\HVLQGHNL�úLUNHWOHUGHQ� \�NVHN� EHGHOOH� VDWÕQ� DODUDN� \LQH� D\QÕ� KROGLQJ� E�Q\HVLQGHNL�úLUNHWOHUH� G�ú�N� EHGHOOH� VDWWÕ÷Õ� KLVVH� VHQHWOHUL� QHGHQL\OH� X÷UDGÕ÷Õ� ]DUDU� ELU�|UW�O��ND]DQo�DNWDUÕPÕGÕU��
���� 'DQÕúWD\� ��'DLUHVLQLQ� ����������� WDULK� YH� (����������.��������� VD\ÕOÕ� NDUDUÕ�� úLUNHW� RUWDNODUÕQD� NDUúÕOÕNVÕ]� RODUDN� YHULOHQ� E�\�N�PLNWDUODUGDNL� |G�Qo� SDUDODUÕQ� E�\�N� ELU� NÕVPÕQÕQ� X]XQ� ELU� V�UH� RUWDNODUÕQ�]LPPHWLQGH�NDOPDVÕ�GXUXPXQGD�|UW�O��ND]DQo�GD÷ÕWÕPÕ�\DSÕOPÕúWÕU��
���'DQÕúWD\� ��'DLUHVLQLQ� ����������� WDULK� YH� (���������.�������VD\ÕOÕ�NDUDUÕ��0�NHOOHI�NXUXPXQ��UHWLP�PDOL\HWOHULQLQ�\�NVHN�ROPDVÕ�QHGHQL�LOH� .�9�.¶QXQ� ���LQFL� PDGGHVLQGH� EHOHUWLOHQ� LOLúNLOHU� LoLQGH� EXOXQGX÷X�NXUXPD�SL\DVDGDNL� UDNLSOHULQLQ� IL\DWÕQGDQ� GDKD� \�NVHN� IL\DWOD�PDO� VDWPDVÕ��|UW�O��ND]DQo�GD÷ÕWÕPÕ�\DSÕOGÕ÷ÕQÕ�LIDGH�HWPH]���
���'DQÕúWD\���'DLUHVLQLQ������������WDULK�YH�(���������.��������VD\ÕOÕ� NDUDUÕ�2UWDNODUÕQD� FDUL� KHVDS� \ROX� LOH� ERUo� SDUD� YHUGL÷L� KDOGH� IDL]�KHVDSODPDGÕ÷Õ� YH� EX� IDL]H� LOLúNLQ� IDWXUD� G�]HQOHPHGL÷LQGHQ� EDKLVOH� úLUNHW�DGÕQD� NHVLOHQ� |]HO� XVXOV�]O�N� FH]DVÕQÕQ� NDOGÕUÕOPDVÕQD� LOLúNLQ� 9HUJL�0DKNHPHVL�NDUDUÕQÕQ�\HULQGH�ROGX÷X�EHOLUWLOPLúWLU��
���'DQÕúWD\� ��� 'DLUHVLQLQ� (���������� .��������� VD\ÕOÕ� NDUDUÕ��gUW�O�� ND]DQo� GD÷ÕWÕPÕ� LOH� LOJLOL� RODUDN� KHVDSODQDQ� IRQ� SD\Õ� KHVDSODPDVÕ������� VD\ÕOÕ� .DQXQXQ� ��¶QFL� PDGGHVL� LOH� \DSÕODQ� J|QGHUPH� NDUúÕVÕQGD� IRQ�SD\ÕQÕQ� HNVLN� WDUK� YH� WDKDNNXN� HWWLULOPHVL� KDOLQGH� 9�8�.�¶QXQ� LNPDOHQ� YH�UH¶VHQ� WDUKL\DWÕ� G�]HQOH\HQ� K�N�POHULQLQ� X\JXODQPDVÕQD� ELU� HQJHO� GH�EXOXQPDGÕ÷ÕQGDQ�NXVXU�FH]DOÕ�RODUDN�IRQ�SD\Õ�DOÕQPDVÕ�JHUHNPHNWHGLU��
���'DQÕúWD\� ��'DLUHVLQLQ� (���������� .��������� VD\ÕOÕ� NDUDUÕ��$\QÕ� KROGLQJH� ED÷OÕ� úLUNHWOHUGHQ� ELUL� OHKLQH� KHVDSODQDQ� IDL]LQ� GL÷HULQLQ�JLGHULQL�WHúNLO�HWPHVL�YH�NXUXPODU�YHUJLVLQLQ�DUWDQ�RUDQOÕ�ELU�YHUJL�ROPDPDVÕ�QHGHQL� LOH� DQÕODQ� úLUNHWOHU� DUDVÕQGD� IDL]VL]� NUHGL� DNWDUPDODUÕ� |UW�O�� ND]DQo�GD÷ÕWÕPÕ�GH÷LOGLU��
���'DQÕúWD\� ��� 'DLUHVLQLQ� (��������� .��������� VD\ÕOÕ� NDUDUÕ��9HUJL�PDKNHPHVLQFH��RUWDNODUÕ�D\QÕ�RODQ�GL÷HU�LNL�úLUNHWWHQ�YH�RUWDNODUÕQGDQ�GHYDPOÕ�\�NVHN�PLNWDUODUGD�DODFDNOÕ�EXOXQDQ�GDYDFÕ�úLUNHWLQ�IDL]��NRPLV\RQ��YHVDLUH� DGODUÕ� DOWÕQGD� KHUKDQJL� ELU� EHGHO� DOPDPDVÕ� NDUúÕVÕQGD� |UW�O�� ND]DQo�GD÷ÕWWÕ÷ÕQÕQ�NDEXO��JHUHNWL÷LQGHQ�|UW�O��RODUDN�GD÷ÕWWÕ÷Õ�NDEXO�HGLOHQ� WXWDUÕQ�UH¶VHQ� WDNGLUL� LOH� YHUJL� YH� FH]D� VDOÕQPDVÕQGD� NDQXQD� D\NÕUÕOÕN� EXOXQPDGÕ÷Õ�EHOLUWLOPLúWLU��

����ù�NU��.,=,/27��³0DO�$OÕP�YH�6DWÕPÕQGD�gUW�O��.D]DQo´��<DNODúÕP��<ÕO����6D\Õ�����(NLP�
������
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���� ������� ����� WDULK� YH� (���������� .�������� VD\ÕOÕ� NDUDUÕ��0�NHOOHI� úLUNHW� LOH� D\QÕ� KROGLQJ�E�Q\HVLQGH�EXOXQDQ� OLPLWHG� úLUNHW� DUDVÕQGD�FDUL�KHVDEÕQ��ILQDQVPDQ�WHPLQL�KL]PHWL�QLWHOL÷LQGH�ROGX÷XQGDQ�EDKLVOH��|UW�O��ND]DQo�GD÷ÕWÕPÕ�\DSWÕ÷Õ�|QH�V�U�OHQ�úLUNHWLQ��D\QÕ�KROGLQJH�ED÷OÕ�ROGXNODUÕ�EX�úLUNHWOHULQ� ELULVLQLQ� OHKLQH� KHVDSODQDQ� IDL]LQ� GL÷HU� úLUNHWLQ� JLGHULQL�ROXúWXUGX÷XQXQ� DQODúÕOPDVÕ� NDUúÕVÕQGD� ND]DQFÕQ� |UW�O�� RODUDN� GD÷ÕWÕOGÕ÷ÕQÕQ��DQODúÕOPDVÕ� �NDUúÕVÕQGD�ND]DQFÕQ�|UW�O��RODUDN�GD÷ÕWÕOGÕ÷ÕQÕQ�NDEXO�QH�LPNDQ�\RNWXU���
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VD÷ODQGÕ÷Õ� VRPXW� ELU� úHNLOGH� RUWD\D� NRQXOPDGDQ� YH� FDUL� KHVDS� LúOHPOHULQLQ�JHUoHN� PDKL\HWL� DUDúWÕUÕOPDGDQ� VDOW� RUWDNODU� FDUL� KHVDEÕQÕQ� ������� 7/� ROGX÷X�KDOGH�� G|QHP� VRQXQGD������� 7/¶VÕQD� \�NVHOPHVL� QHGHQL\OH� NXUXPXQ�RUWDNODUÕQD� |UW�O�� ND]DQo� GD÷ÕWWÕ÷Õ� úHNOLQGH� GH÷HUOHQGLULOHUHN� WDUKL\DW�\DSÕOPDVÕQGD�\DVDO�LVDEHW�\RNWXU����
���� 'DQÕúWD\� ��'DLUHVLQLQ� ����������� WDULK� YH� (����������.���������VD\ÕOÕ�NDUDUÕ�������GL÷HU�WDUDIWDQ�|UW�O��ND]DQo�GD÷ÕWÕOGÕ÷ÕQÕQ�NDEXO�HGLOHELOPHVL� LoLQ� LOJLOL� NXUXPODU� DUDVÕQGDNL� oHúLWOL� LOLúNLOHULQ�� EX� NXUXPODUÕQ�|GH\HFHNOHUL� YHUJLOHULQ� D]DOWÕOPDVÕ� YH\D� YHUJLOHQGLULOHFHN� ND]DQFÕQ�G|QHPLQLQ� ND\GÕUÕOPDVÕQD� \|QHOLN� ROPDVÕ� YH� EXQXQ� GD� LQFHOHPH� LOH� RUWD\D�NRQXOPDVÕ�JHUHNPHNWHGLU��2OD\GD�EX�\|QGH�\DSÕOPÕú�ELU�LQFHOHPH�YH�WHVSLWWH�EXOXQPDGÕ÷ÕQGDQ�WDUKL\DWÕQ�WHUNLQLQH�NDUDU�YHULOPLúWLU���
����'DQÕúWD\���'DLUHVLQLQ�����������WDULK�YH�(����������.��������VD\ÕOÕ� NDUDUÕ��0�NHOOHI� NXUXPXQ� LSOLN� VDWÕúODUÕQÕQ� �oWH� LNLVLQGHQ� ID]ODVÕQÕQ�NHQGL� RUWD÷ÕQD�� GL÷HU� VDWÕúODUD� NÕ\DVOD� G�ú�N� IL\DWOD� \DSÕOPÕú�� EXQD� NDUúÕOÕN�\LQH�NHQGL�RUWD÷ÕQGDQ�\�NVHN�IL\DWOD�LSOLN�VDWÕQ�DOÕQPÕú�ROXS�EX�ROD\ÕQ�|UW�O��ND]DQo�RODUDN�QLWHOHQGLULOPHVL�\HULQGH�ELU�X\JXODPDGÕU���
���� 'DQÕúWD\� ��'DLUHVLQLQ� ����������� WDULK� YH� (����������.��������� VD\ÕOÕ� NDUDUÕ�� 'DYDFÕ� úLUNHW� DGÕQD� RUWDNODUÕQD� YH� RUWDNODUÕ� RODQ�EDúND� ELU� úLUNHWH� YHUGL÷L� ERUo� SDUD� NDUúÕOÕ÷ÕQGD� IDL]� DOPDGÕ÷Õ� JHUHNoHVL� LOH�WDUK�HGLOHQ�YHUJL�YH�FH]DODUD�LOLúNLQ�RODUDN�9HUJL�0DKNHPHVLQFH�YHULOHQ�NDUDU�JHUH÷LQFH�RUWDNODU� FDUL� KHVDEÕQÕQ� LQFHOHQPHVL� LOH� úLUNHWWHQ� oHNLOHQ�SDUDODUÕQ��LúoL��FUHWOHUL� úDQWL\H�JLGHUOHUL�� úLUNHWH�DLW�PDVUDI�� IDWXUD�YH�JLGHU�EHOJHOHULQH�DLW� ROGX÷X��EX�EHOJHOHUOH� DoÕNODQPDN� VXUHWL\OH�EX�KHVDEÕQ� NDSDWÕOGÕ÷Õ� D\UÕFD�RUWDNODUÕQ� úLUNHWH� |GHPHGH� EXOXQGXNODUÕ� GH÷LúLN� ]DPDQODUGD� KHVDEÕQ�NDSDWÕOGÕ÷Õ� D\UÕFD� RUWDNODUÕQ� úLUNHWH� |GHPHGH� EXOXQGXNODUÕ� GH÷LúLN�]DPDQODUGD�KHVDEÕQ�DODFDN�EDNL\HVL�YHUGL÷LQLQ�DQODúÕOGÕ÷Õ��RUWDNODUÕ�D\QÕ�RODQ�YH� ERUo� SDUD� YHULOHQ� úLUNHWLQ� X\XúPD]OÕN� NRQXVX� G|QHPGH� ND]DQo� EH\DQ�HWWL÷L�� ILQDQV� \DSÕVÕQÕ� J�oOHQGLUPHN� DPDFÕ\OD� ND\QDNODUÕQ� LúELUOL÷L� LoLQGH�NXOODQÕOPDVÕQÕQ�|UW�O��ND]DQo�GD÷ÕWÕPÕ�RODUDN�NDEXO�HGLOHPH\HFH÷L�JHUHNoHVL�LOH� WDUKL\DWÕQ� WHUNLQL� |QJ|U�OP�úW�U�� 7HP\L]� GLOHNoHVLQGH� \HU� DODQ� KXVXVODU�NDUDUÕQ�ER]XOPDVÕQÕ�JHUHNWLUHFHN�QLWHOLNWH�J|U�OPHGL÷LQGHQ�WHP\L]�LVWHPLQLQ�UHGGLQH�NDUDU�YHULOPLúWLU���
���� 'DQÕúWD\� ��'DLUHVLQLQ� ������� ����� WDULK� YH� (���������.���������� VD\ÕOÕ� NDUDUÕ�� ùLUNHWH� DLW� SDUDQÕQ� KLo� IDL]� DOÕQPDGDQ� RUWDNODUD�NXOODQGÕUÕOPDVÕ��|UW�O��ND]DQo�GD÷ÕWÕPÕ�VD\ÕOÕU���
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���� 'DQÕúWD\� ��'DLUHVLQLQ� (��������� .������� VD\ÕOÕ� NDUDUÕ��.XUXPODU� 9HUJLVL� .DQXQX¶QXQ� ����� QFL� PDGGHVLQGH� VHUPD\H� \|QHWLP� YH�GHQHWLP�EDNÕPÕQGDQ�ELUELUOHUL� LOH� LOLúNLOHUL�EXOXQDQ�NXUXPODU�DUDVÕQGD�|UW�O��ND]DQo� GD÷ÕWÕPÕ� VD\ÕODQ� KDOOHULQ� G�]HQOHGL÷L�� GRV\DQÕQ� LQFHOHQPHVLQGHQ�GDYDFÕ� úLUNHW� LOH����� 6DQ� $�ù�¶QLQ� EHOLUWLOHQ� úHNLOGH� LOLúNLOL� EXOXQGX÷X����� 6DQ�$�ù�¶QLQ� ����� \ÕOÕQGD� GDYDFÕ� úLUNHWH� IL\DWODQGÕUPD� SROLWLNDODUÕQD� J|UH�ROXúWXUXODQ�LOJLOL�\ÕO� OLVWH� IL\DWODUÕ��]HULQGHQ�SODVWLN��U�QOHU��VDWWÕ÷ÕQÕQ�DQFDN�EX�VDWÕú�JHUoHNOHúWL÷LQGHQ�VRQUD�����6DQ�$�ù�¶QLQ�GDYDFÕ�úLUNHW�VDWPÕú�ROGX÷X�PDP�OOHU� GROD\ÕVÕ� LOH� ]DUDU� HWWL÷L� YH� �� ��� NDU� PDUMÕQÕ� \DNDOD\DPDGÕ÷Õ�JHUHNoHVL�LOH������\ÕOÕQGD�úLUNHWWHQ��������������7/�IL\DW�IDUNÕ�WDOHS�HGLOPHVL�YH�GDYDFÕ�úLUNHWLQ�GH�EX�WDOHEL�J|]�|Q�QGH�EXOXQGXUXOGX÷XQGD�|UW�O��ND]DQo�GD÷ÕWÕPÕQÕQ� �YDUOÕ÷ÕQÕQ�RUWD\D�oÕNWÕ÷Õ�EX�QHGHQOH� LúOHWPH�GÕúÕ�HPVDO�DUDPD\D��GD�JHUHN�ROPDGÕ÷ÕQGDQ�KDUHNHWOH�������9HUJL�0DKNHPHVLQFH�\DSÕODQ�WDUKL\DWWD�LVDEHWVL]OLN�ROPDGÕ÷ÕQD�NDUDU�YHULOPLúWLU��
����'DQÕúWD\���'DLUHVLQLQ�������������WDULK�YH�(���������.��������VD\ÕOÕ� NDUDUÕ�� 6HUPD\H� DUWÕUÕPÕQD� JLGHQ� úLUNHWLQ� DPDoODGÕ÷Õ� IDDOL\HWH�EDúOD\DPDPDVÕ�QHGHQL� LOH�ROXúDQ�QDNLW� ID]ODVÕQÕ�FDUL�KHVDS�\ROX\OD�RUWDNODUD�JHUL�|GHQPHVL�YH�EX�VXUHWOH�ROXúDQ�FDUL�KHVDSODUD�IDL]�WDKDNNXN�HWWLULOPHPHVL�|UW�O��ND]DQo�GD÷ÕWÕPÕ�VD\ÕOÕU���
���� 'DQÕúWD\� ��'DLUHVLQLQ� ����������� WDULK� YH� (����������.��������� VD\ÕOÕ� NDUDUÕ�<DVDO� GHIWHU� YH� EHOJHOHULQ� LQFHOHQPHVL\OH� RUWD\D�oÕNDQ� YHUJL� LQFHOHPH� UDSRUODUÕQD� LVWLQDGHQ� RUWDNODUD� FDUL� KHVDS� \ROX� LOH�YHULOHQ� ERUoODU� �]HULQGHQ� IDL]� WDKDNNXN� HWWLULOPH\HUHN� |UW�O�� ND]DQo�GD÷ÕWÕOGÕ÷Õ�JHUHNoHVL\OH�UHVHQ�NXUXPODU�YHUJLVL�WDUK�HGLOPLúWLU��'�]HQOHQHQ�EX�UDSRUD� GD\DQDUDN� \DSÕODQ� EX� WDUKL\DWD� NDUúÕ� YHUJL� PDKNHPHVLQGH� \DSÕODQ�LWLUD]�VRQXFXQGD�PDKNHPH��ILQDQVPDQ�LKWL\DFÕ\OD�DOÕQDQ�SDUDODU�LoLQ�\DSÕODQ�IDL]� |GHPHOHULQLQ� PXKDVHEH� ND\ÕWODUÕQGD� IDDOL\HW� JHOLU� YH� JLGHUOHUL� GÕúÕQGD�L]OHQGL÷L�� DQD� WLFDUL� IDDOL\HW� LoLQGH� \HU� DOPDGÕ÷Õ� YH� EX� QHGHQOH� JHQHO� JLGHU�GD÷ÕWÕPÕQD�WDEL�WXWXOPDVÕQÕQ�V|]�NRQXVX�ROPDGÕ÷Õ��GROD\ÕVÕ\OD�EX�|GHPHOHULQ�PDOL\HWH� LQWLNDO� HWWLULOPHGL÷L� LOHUL� V�U�OHUHN� VDSWDQDQ�PDWUDK� IDUNÕQGD� LVDEHW�EXOXQPDGÕ÷ÕQD�NDUDU�YHUPLúWLU���
«%XUDGDQ� KDUHNHWOH� RUWDNODUD� FDUL� KHVDS� \ROX� LOH� YHULOHQ� ERUo��]HULQGHQ� IDL]� WDKDNNXN� HWWLULOPH\HUHN� |UW�O�� ND]DQo� GD÷ÕWÕOGÕ÷Õ� YH�PDOL\HWOHUH� LQWLNDO� HWWLULOPHVL� JHUHNHQ� IDL]� |GHPHOHULQLQ� GR÷UXGDQ� JLGHU�\D]ÕODPD\DFD÷ÕQD� LOLúNLQ�PDWUDK� IDUNODUÕQD� \|QHOLN� WHP\L]� LVWH÷LQLQ� UHGGLQH�R\�ELUOL÷L�LOH�NDUDU�YHULOPLúWLU��
���� 'DQÕúWD\� ��'DLUHVLQLQ� ����������� WDULK� YH� (����������.��������� VD\ÕOÕ� NDUDUÕ�$UDODUÕQGD� NDU� RUWDNOÕ÷Õ� EXOXQDQ� LNL� úLUNHWWHQ�$�ù�¶QLQ� NROOHNWLI� úLUNHWH� NUHGL� NXOODQGÕUPDVÕ� |UW�O�� ND]DQo� GD÷ÕWÕPÕ� RODUDN�NDEXO�HGLOPH]��
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�����'DLUHVLQLQ� �����O���� WDULK� YH� (���������� .��������� VD\ÕOÕ�NDUDUÕ��gUW�O��ND]DQoWDQ�V|]�HGHELOPHN�LoLQ�\DSÕODQ�LúOHPOHU�VRQXFXQGD�ELU�YHUJL� ND\EÕQD� QHGHQ� ROGX÷XQXQ� GD� VRPXW� ELU� ELoLPGH� RUWD\D� NRQPDVÕ�JHUHNOLGLU��+HP� P�NHOOHI� úLUNHWLQ� KHP� GH� RUWDNODUÕQ� NXUXPODU� YHUJLVL�P�NHOOHIL�ROPDVÕ�QHGHQL\OH�VDELW�RUDQGD�YHUJL\H�WDEL�ROGXNODUÕQGDQ�ELU�YHUJL�]L\DQD�QHGHQ�ROXQPDVÕ�GD�P�PN�Q�GH÷LOGLU��
���'DQÕúWD\� ��'DLUHVLQLQ� ����������� WDULK� YH� (����������.���������VD\ÕOÕ�NDUDUÕ��
��������.XUXPXQ�QDNLW� ND\QDNODUÕQÕQ�RUWDNODUÕ�DGÕQD�DoÕOPÕú�RODQ�FDUL�KHVDSODU� DUDFÕOÕ÷Õ� LOH� RUWDNODUD� NDUúÕOÕNVÕ]� RODUDN� NXOODQGÕUÕOPDVÕ� VXUHWL\OH�RQODUD� |UW�O�� RODUDN� GD÷ÕWÕOPÕú� ROGX÷XQGDQ� EDKVHGHELOPHN� LoLQ� VDOW� EX�KHVDSODU� DUDFÕOÕ÷Õ� LOH� RUWDNODUD� ND\QDN� DNWDUÕOPÕú� ROPDVÕ� \HWHUOL� EXOXQPD\ÕS�EX�ND\QDNODUÕQ�KDQJL�QHGHQOHUOH�RUWDNODUD�DNWDUÕOPÕú�ROGX÷XQXQ�KHU�LúOHP�LoLQ�D\UÕ� D\UÕ� EHOLUOHQPHVL� VXUHWL\OH� \DSÕODQ� LúOHPLQ� QLWHOL÷L� LWLEDUL\OH� |UW�O��ND]DQo�GD÷ÕWPD�DPDFÕQD�\|QHOLN�ROXS�ROPDGÕ÷ÕQÕQ�DoÕNODQPDVÕ�JHUHNLU��
2OD\GD� «�Lú� DYDQV� QLWHOL÷LQGH� |GHPHOHUGH� EXOXQXS� EXOXQPDGÕ÷Õ�DUDúWÕUÕOPDNVÕ]ÕQ�VDGHFH�RUWDNODUD�\DSÕOPÕú�RODQ�|GHPHOHULQ�EHOOL�V�UHOHU�LoLQ�RQODUÕQ� �]HULQGH� NDOPÕú� ROPDVÕQÕQ� |UW�O�� ND]DQo� GD÷ÕWÕOGÕ÷ÕQÕ� J|VWHUPHVLQH�LPNDQ�\RNWXU���
���'DQÕúWD\����'DLUHVLQLQ�������������WDULK�YH�(����������.�������VD\ÕOÕ� NDUDUÕ�� 'DYDFÕ� úLUNHWLQ�� RUWDNODUÕ� � D\QÕ� RODQ� OLPLWHG� úLUNHWH� �����\ÕOÕQGDQ� LWLEDUHQ� \�NVHN� PLNWDUGD� IDL]VL]� ERUo� SDUD� YHUPH\H� EDúODGÕ÷Õ�VDSWDQPÕúWÕU�� ùLUNHWLQ� NHQGL� WLFDUL� IDDOL\HWLQGH� NXOODQDUDN� JHOLU� VD÷OD\DFD÷Õ�QDNGLQL�� NHQGL� KLVVHGDUODUÕQÕQ� RUWD÷Õ� EXOXQGX÷X� EDúND� ELU� úLUNHWH� IDL]� WDOHS�NUHGL� RODUDN� YHUPHVL� RUWDNODUÕQD� GROD\OÕ� RODUDN� |UW�O�� ND]DQo� GD÷ÕWWÕ÷Õ�DQODPÕQD� JHOHFH÷LQGHQ� ROD\GD� .XUXPODU� 9HUJLVL� .DQXQXQXQ� ��¶LQFL�PDGGHVLQGH�GH�EHOLUWLOHQ�XQVXUODUÕQ�EXOXQGX÷XQXQ�NDEXO��JHUHNLU��
���� 'DQÕúWD\� ��'DLUHVLQLQ� ����������� WDULK� YH� (����������.���������VD\ÕOÕ�NDUDUÕ��2UWDNODUÕQD� FDUL� KHVDS� \ROX\OD� \�NVHN� WXWDUODUGD�ERUo� SDUD� YHUHUHN� IDL]� DOPD\DUDN� |UW�O�� ND]DQo� GD÷ÕWWÕ÷Õ� YHUJL� LQFHOHPH�UDSRUX�LOH�WHVSLW�HGLOHQ�«$�ù��KDNNÕQGD«9HUJL�PDKNHPHVL¶QLQ�NDUDUÕ\OD�V|]�NRQXVX� X\XúPD]OÕN� NRQXVXQGD� FDUL� KHVDEÕQ� RUWDNODUD� ERUo� SDUD� YHULOGL÷LQL�J|VWHUHQ�YH�WHN�\DQOÕ�oDOÕúDQ�ELU�KHVDS�QLWHOL÷L�WDúÕGÕ÷Õ���úLUNHWLQ�ERUoODUÕQGDQ�GROD\Õ� IDL]� |GHPHN� GXUXPXQGD� NDOPDVÕQD� NDUúÕQ� RUWDNODUÕQD� X]XQ� V�UHOL�YHUGL÷L� EX� ERUo� NDUúÕOÕ÷ÕQGD� NXUXPFD� IDL]� WDKDNNXN� HWWLULOPHGL÷L� YH� EX�QHGHQOH� .XUXPODU� 9HUJLVL� .DQXQXQXQ� ���PDGGHVLQGH� JHoHQ� |UW�O�� ND]DQo�GD÷ÕWÕPÕ� LOH� LOJLOL� úDUWODUÕQ� JHUoHNOHúWL÷L� YH� EX� GR÷UXOWXGD� RUWDNODUÕQ� FDUL�KHVDSODUÕQGD� EXOXQDQ� ERUo� EDNL\HOHULQH� ERUFXQ� RUWDNODUGD� NDOPD� V�UHVL�LWLEDUL\OH� YH�0HUNH]� %DQNDVÕQÕQ� NÕVD� YDGHOL� NUHGLOHUH� X\JXODGÕ÷Õ� IDL]� RUDQÕ�GLNNDWH� DOÕQDUDN� EXOXQDQ�PDWUDK� IDUNÕ� �]HULQGHQ� VDOÕQDQ� YHUJLGH� YH� NHVLOHQ�NDoDNoÕOÕN�FH]DVÕQGD�LVDEHWVL]OLN�J|U�OPHGL÷L�DQFDN�KHVDSODQDQ�IRQODUOD�LOJLOL�\DVDODUGD� LNPDOHQ� YH� UH¶VHQ� WDUK� HGLOHQ� YHUJLOHU� �]HULQGHQ� IRQ�DOÕQDPD\DFD÷ÕQD�GDLU�KHUKDQJL�ELU�K�N�P�EXOXQPDGÕ÷Õ�JHUHNoHVL�LOH�GDYDQÕQ�
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NDoDNoÕOÕN� FH]DOÕ� NXUXPODU� YHUJLVLQH� \|QHOLN� NÕVPÕQÕQ� UHGGLQH� �� IRQODU� YH�EXQODUOD�LOJLOL�NDoDNoÕOÕN�FH]DODUÕQÕQ�LVH�NDOGÕUÕOPDVÕQD�NDUDU�YHULOPLúWLU�9HUJL�0DKNHPHVL� NDUDUÕ� GR÷UXOWXVXQGD� WDUDIODUFD� WHP\L]� LVWHPLQLQ� UHGGLQH� R\�ELUOL÷L�LOH�NDUDU�YHULOPLúWLU��
���� 'DQÕúWD\� ��'DLUHVLQLQ� ����������� WDULK� YH� (����������.��������� VD\ÕOÕ� NDUDUÕ�� ����� \ÕOÕQGD� GDYDFÕ� úLUNHWLQ� RUWDNODUÕ� D\QÕ� DLOH\H�PHQVXS� NLúLOHUGHQ� ROXúDQ� úLUNHWOHUGHQ� \�NVHN� IL\DWODUOD� VDWÕQ� DOGÕ÷Õ� KLVVH�VHQHWOHULQL� G�ú�N� IL\DWODUOD� VDWDUDN� R� \ÕOÕ� ]DUDUOD� NDSDWWÕ÷Õ�� GDYDFÕ� úLUNHWLQ�KLVVH� VHQHGL� VDWWÕ÷Õ� KHU� �� úLUNHWLQ� GH� R� \ÕOÕ� ]DUDUOD� NDSDWWÕ÷Õ�� úLUNHWoH� HOGH�HGLOHQ�\�NVHN�NDUODUÕQ�D\QÕ�úLUNHWOHU� WRSOXOX÷X�LoLQGH�EXOXQDQ�YH�]DUDU�HGHQ�NXUXPODUÕQ� ]DUDUODUÕ� LoLQGH� JL]OHQPHN� VXUHWL\OH� EX� KLVVH� VHQHWOHULQLQ� � DOÕP�VDWÕPÕQÕQ� \DSÕOGÕ÷Õ� E|\OHOLNOH� |UW�O�� ND]DQo� DNWDUÕPÕ� JHUoHNOHúWLULOGL÷L�DQODúÕOGÕ÷ÕQGDQ� (NRQRPLN� 'HQJH� 9HUJLVL� GH� GLNNDWH� DOÕQDUDN� \DSÕODQ�WDUKL\DWÕ� RQD\DQ� DPD� NDoDNoÕOÕN� FH]DVÕQÕ� NXVXU� FH]DVÕQD� oHYLUHQ«� 9HUJL�0DKNHPHVL�NDUDUÕQD�WDUDIODUFD�LWLUD]�HGLOPLúWLU��'D\DQGÕ÷Õ� KXNXNL� YH� NDQXQL�QHGHQOHUOH� «9HUJL� 0DKNHPHVL� .DUDUÕ�� D\QÕ� JHUHNoH� YH� QHGHQOHUOH� X\JXQ�J|U�OP�ú� WHP\L]� LVWHPLQH� LOLúNLQ�GLOHNoHGH� LOHUL� V�U�OHQ� LGGLDODU� V|]��JHoHQ�NDUDUÕQ�ER]XOPDVÕQÕ�VD÷OD\DFDN�GXUXPGD�EXOXQPDGÕ÷ÕQGDQ�WHP\L]� LVWHPLQLQ�UHGGLQH�YH�NDUDUÕQ�RQDQPDVÕQD�NDUDU�YHULOPLúWLU��
���� 'DQÕúWD\� ��'DLUHVLQLQ� ����������� WDULK� YH� (����������.��������� VD\ÕOÕ� NDUDUÕ�� 2UWD÷ÕQD� G�ú�N� IDL]OH� NUHGL� YHUHQ� \D� GD� \�NVHN�IDL]OH�NUHGL�DODQ�NXUXP�|UW�O��ND]DQo�GD÷ÕWPÕú�VD\ÕODFDNWÕU��
����'DQÕúWD\���'DLUHVLQLQ�����������WDULK�YH�(����������.��������VD\ÕOÕ� NDUDUÕ�� 'DYDFÕ� úLUNHWLQ� X\XúPD]OÕN� G|QHPLQGH� \DOQÕ]FD� \XUWGÕúÕQGD�LúOHUL� LOH� LúWLJDO� HWWL÷L�� PDO� YH� KL]PHW� DOÕPÕQÕ� RUWD÷Õ� RODQ� «��$�ù�¶QLQ�JHUoHNOHúWLUGL÷L�KXVXVODUÕ�WHVSLW�HGLOPLú�ROXS«9HUJL�0DKNHPHVL�WDUDIÕQGDQ���\XUWGÕúÕQGD�EXOXQDQ�úDQWL\H�DGÕQD�\DSÕODQ�YH�PHUNH]�ND\ÕWODUÕQGD�úDQWL\HGHQ�DODFDN�RODUDN�ND\GHGLOHQ�WXWDU�LoLQ�PHY]XDWD�X\JXQ�EHOJH�DUDQPDVÕ�P�PN�Q�ROPDGÕ÷Õ� JLEL� EX� WXWDUODUD� IDL]� \�U�W�OPHPHVL� QHGHQL� LOH� |UW�O�� ND]DQo�GD÷ÕWÕPÕQGDQ�V|]�HGLOHPH\HFH÷LQH�NDUDU�YHULOPLúWLU��
7HP\L]� GLOHNoHVLQGH� \HU� DODQ� LGGLDODU� YHUJL� PDKNHPHVL� NDUDUÕQÕQ�ER]XOPDVÕQÕ�JHUHNWLUHFHN�QLWHOLNWH�EXOXQPDPÕúWÕU���
���� 'DQÕúWD\� ��'DLUHVLQLQ� � ����������� WDULK� YH� (����������.���������VD\ÕOÕ�NDUDUÕ��.XUXPXQ�RUWD÷ÕQGDQ�G�ú�N�IDL]OH�ERUo�DOPDVÕ�YH\D�YHUPHVL�|UW�O��ND]DQo�GD÷ÕWÕPÕGÕU��
���� 'DQÕúWD\� ��'DLUHVLQLQ� � ����������� WDULK� YH� (����������.��������� VD\ÕOÕ� NDUDUÕ�� 6HUPD\H� úLUNHWOHULQLQ� KROGLQJ� E�Q\HVLQGH�WRSODQPDODUÕQÕQ� DPDFÕ� \|QHWLP� VHUPD\H� YH� GHQHWLP� DoÕVÕQGDQ� ELUOHúPHN�VXUHWL\OH� WLFDUL� KD\DW� YH� WLFDUL� RUJDQL]DV\RQODUD� GDKD� J�oO�� NDWÕOÕPÕ�VD÷ODPDNWÕU��'XUXP�E|\OH�ROXQFD�D\QÕ�KROGLQJ�E�Q\HVLQGH�\HU�DODQ�úLUNHWOHU�DUDVÕQGD� ILQDQV� ND\QDNODUÕQÕ� KROGLQJ� DPDFÕ� GR÷UXOWXVXQGD� LúELUOL÷L� LoLQGH�
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NXOODQPDN� ILQDQVPDQ� LKWL\DFÕ� NDUúÕODQDQ� úLUNHWOHULQ� GH� NXUXPODU� YHUJLVL�P�NHOOHIL� ROPDODUÕ� YH� YHUJL� ND\EÕQD� QHGHQ� ROPDPDODUÕ� GXUXPODUÕQGD� |UW�O��ND]DQoWDQ�V|]�HGLOHPH]��
����'DQÕúWD\���'DLUHVLQLQ�(���������YH�.����������VD\ÕOÕ�NDUDUÕ���2OD\GD�IDL]VL]�|G�Qo�SDUD�YHUPH�LúOHPLQGH�\DUDU�VD÷ODQGÕ÷ÕQÕQ�NDQÕWODQPDVÕ�GDYDOÕ�LGDUHGHQ�GH÷LO�DNVLQH�IDL]VL]�ERUo�SDUD�YHUPHN�VXUHWL\OH�KLVVHGDUODUÕQÕQ�RUWDN� ROGX÷X� úLUNHWH� EX� LúOHPL� LOH� PHQIDDW� VD÷ODPDGÕ÷ÕQÕQ� � NDQÕWODQPDVÕ�GDYDFÕ\D� DLW� EXOXQPDNWDGÕU�� %X� GXUXPGD� �� GDYDFÕ� úLUNHWLQ� KLVVHGDUODUÕQÕQ�RUWDN�ROGX÷X� úLUNHWH� IDL]VL]�|G�Qo�SDUD� YHUHUHN� V|]�� HGLOHQ� úLUNHWH�PHQIDDW�VD÷ODPDN� �]HUH� |UW�O�� NXUXP� ND]DQFÕ� GD÷ÕWÕPÕQGD� EXOXQXOGX÷XQGDQ��PDKNHPHFH� WDUKL\DWÕQ� NDOGÕUÕOPDVÕQD� NDUDU� YHULOPHVLQGH� \DVDO� LVDEHW�J|U�OPHPLúWLU��
���� 'DQÕúWD\� ��'DLUHVLQLQ� ����������� WDULK� (��������� YH� .��������� VD\ÕOÕ� NDUDUÕ�� (PVDO� NÕ\DVODPDGD� LOJLOL� úLUNHWLQ� IDDOL\HW� W�U�� Lú� KDFPL�NDUOÕOÕ÷Õ�� |]� YDUOÕ÷Õ�� JHOLúPHVLQGHNL� LVWLNUDU� � JLEL� XQVXUODUÕQ� J|]� |Q�QH�DOÕQPDVÕ�YH�X÷UDú�NRQXODUÕ�EHQ]HU�RODQ�úLUNHWOHUOH�VRPXW�RODUDN�|Oo�OHELOLU�YH�NDYUDQDELOLU�PDGGH�YH�KL]PHWOHULQ�NÕ\DVODQPDVÕ�JHUHNLU��
���'DQÕúWD\� ��� 'DLUHVLQLQ� ����������� WDULK� YH� (���������� .���������� VD\ÕOÕ� NDUDUÕ�� +HU� LNL� úLUNHW� GH� DQRQLP� úLUNHW� ROXS� D\QÕ� VDELW� RUDQOÕ�NXUXPODU�YHUJLVLQH� WDEL�ROGXNODUÕQGDQ�\ÕO� VRQXQGD�ROXúDQ�NXUXP�ND]DQFÕQÕQ�WDPDPÕ� GDYDFÕ� úLUNHWH� PDO� HGLOVH� GDKL� EX� ND]DQo� �]HULQGHQ� DOÕQDFDN� YHUJL�PLNWDUÕ�GH÷LúPH\HFH÷LQGHQ��|UW�O��ND]DQFÕQ�YDUOÕ÷ÕQGDQ��V|]�HGLOPHVLQGH�YH�EXQD�GD\DOÕ�WDUKL\DWWD�\DVDO�LVDEHW�EXOXQPDGÕ÷ÕQD�NDUDU�YHULOPLúWLU��
���'DQÕúWD\� ��'DLUHVLQLQ� ������� ����� WDULK� YH� (����������.��������� VD\ÕOÕ� NDUDUÕ�� ùLUNHWLQ� RUWD÷ÕQÕQ� RUWD÷Õ� ROGX÷X� ELU� úLUNHWWHQ� SDUD�oHNHUHN�RUWD÷Õ�ROGX÷X�ELU�úLUNHWH�ERUo�SDUD�YHUGL÷L�YH�KHU�LNL�úLUNHWLQ�GH�NDUOÕ�ROGX÷X� ROD\GD� YHUJL� ND\EÕ� ROXS� ROPDGÕ÷Õ� DUDúWÕUÕOPDGDQ� RUWD÷ÕQ� NXOODQGÕ÷Õ�ERUFXQ�|UW�O��ND]DQo�ROGX÷X�LGGLDVÕ\OD�\DSÕODQ�WDUKL\DWWD�LVDEHW��\RNWXU��
���� 'DQÕúWD\� ��'DLUHVLQLQ� ���������� WDULK� YH� (����������.��������� VD\ÕOÕ� NDUDUÕ�� .XUXPODU�9HUJLVL�.DQXQXQXQ� ����¶LQFL�PDGGHVL�K�NP�Q�Q� � GDYDFÕ� LOH� «ILUPDVÕ� DUDVÕQGD� G�]HQOHQHQ� V|]OHúPHGH� \HU� DODQ�K�N�POHUOH� ELUOLNWH� LUGHOHQHUHN� ROD\ÕQ� LQFHOHQPHVLQGHQ� GDYDFÕ� úLUNHWLQ� «�ILUPDVÕQD�UHNODP�YH�oHúLWOL�WHOHYL]\RQ�SURJUDPODUÕ�KD]ÕUODGÕ÷Õ�YH�SD]DUODGÕ÷Õ���EX��U�QOHULQ�«7DUDIÕQGDQ�JHUoHNOHúWLULOHQ�\D\ÕQODUÕQÕQ�7�UNL\H¶GH�L]OH\LFLOHU�WDUDIÕQGDQ�QHW�YH�NHVLQWLVL]�L]OHQHELOPHVL�LoLQ�JHUHNOL�WHNQLN�YH�WLFDUL�DOW\DSÕ\Õ�ROXúWXUPDNOD� \�N�PO�� WXWXOGX÷X� DQODúÕOPDNWDGÕU�� 'DYDFÕQÕQ� V|]� NRQXVX�KL]PHWOHUL� NHQGL� QDP� YH� KHVDEÕQD� YH� NHQGL� P�ON�\HWL� DOWÕQGD�JHUoHNOHúWLUPHVLQLQ�WDUDIODUÕQ�VHUEHVW�LUDGHVL�LOH�NDUDUODúWÕUÕOPÕú«V|]�NRQXVX�LNWLVDGL� NÕ\PHWOHULQ� EDNÕP� RQDUÕP� EHGHOOHULQLQ� GDYDFÕ� WDUDIÕQGDQ� JLGHU�
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ND\GHGLOPHVLQGH�NDQXQD�D\NÕUÕOÕN�EXOXQPDGÕ÷ÕQGDQ�EX�PDWUDK� IDUNÕ�\HULQGH�GH÷LOGLU���
���'DQÕúWD\� ��� 'DLUHVLQLQ� (���������� .��������� VD\ÕOÕ� .DUDUÕ��«�.XUXPODU� YHUJLVL� DoÕVÕQGDQ� |UW�O�� ND]DQo� GD÷ÕWÕPÕQGD� EXOXQGX÷X� WHVSLW�HGLOHQ� NXUXPXQ� RUWDNODUÕQD� ERUo� SDUD� YHUPHVL� LúOHPL� .'9.¶QXQ� �¶QFL�PDGGHVL� DQODPÕQGD� WLFDUL� IDDOL\HW� oHUoHYHVLQGH� \DSÕODQ� KL]PHW� ROGX÷XQGDQ�.'9¶\H� WDEL� ROPDOÕGÕU��9HUJL�PDKNHPHVLQFH� EX� LúOHPLQ�%609�NDSVDPÕQD�JLUHQ� LúOHUGHQ�ROGX÷X�YH�EX�QHGHQOH�.'9.¶QXQ���¶QFL�PDGGHVLQLQ�H�EHQGL�X\DUÕQFD� .'9¶GHQ� LVWLVQD� WXWXOGX÷X� JHUHNoHVL� LOH� GDYDQÕQ� NDEXO�QGH� YH�FH]DOÕ�WDUKL\DWÕQ�WHUNLQLQGH�LVDEHW�J|U�OPHPLúWLU��
���'DQÕúWD\����'DLUHVLQLQ������������WDULK�YH�(��������.���������VD\ÕOÕ� NDUDUÕ�� 8\XúPD]OÕN� NRQXVX� ROD\GD�� LNL� úLUNHW� DUDVÕQGD� .XUXPODU�9HUJLVL� .DQXQXQXQ� ��¶ÕQFL� PDGGHVLQGH� \D]ÕOÕ� ELU� LOLúNL� PHYFXWWXU�� %X�úLUNHWOHUGHQ� ELUL� GL÷HULQH� HPVDOLQH� NÕ\DVOD� G�ú�N� IL\DWWDQ� PDO� VDWÕúÕQGD�EXOXQPXúWXU��)DNDW�EX�LNL�úLUNHW�DUDVÕQGD�\DUGÕPODúDUDN��UHWLP�\DSÕOPDVÕ�YH��UHWLOHQ� HPWLD� VDWÕú� EHGHOLQLQ� HúLW� SD\ODúÕPÕ� NRQXVXQGD� ELU� V|]OHúPH� GH�EXOXQPDNWDGÕU�6|]� NRQXVX� V|]OHúPH\H� LVWLQDGHQ� NXUXP� WDUDIÕQGDQ� G�ú�N�EHGHOOL� VDWÕú� \DSÕOPDVÕ� LúOHPL� LOH� |UW�O�� ND]DQo� GD÷ÕWÕPÕ� \DSÕOGÕ÷ÕQGDQ�KDUHNHWOH�\DSÕODQ�FH]DOÕ�WDUKL\DWD�LVDEHW�J|U�OPHPLúWLU����
���� 'DQÕúWD\� ��� 'DLUHVLQLQ� ����������� WDULK� YH� (����������.��������� VD\ÕOÕ� .DUDUÕ�.XUXPODU� 9HUJLVL� DoÕVÕQGDQ� |UW�O�� ND]DQo�GD÷ÕWÕPÕQGD� EXOXQGX÷X� WHVSLW� HGLOHQ� \�N�PO�� úLUNHWLQ� RUWDNODUÕQD� ERUo� SDUD�YHUPHVL�LúOHPL�.'9.¶QXQ���PDGGHVL�DQODPÕQGD�³WLFDUL�IDDOL\HW�oHUoHYHVLQGH�\DSÕODQ�KL]PHW�³ROGX÷XQGDQ�.'9¶QH�WDEL�ROPDOÕGÕU��9HUJL�PDKNHPHVLQFH�EX�LúOHPLQ�� EDQND� YH� VLJRUWD� PXDPHOHOHUL� YHUJLVL� NDSVDPÕQD� JLUHQ� LúOHPOHUGHQ�ROGX÷X�� EX� QHGHQOH� .'9.¶QXQ� �����H� PDGGHVL� X\DUÕQFD� NDWPD� GH÷HU�YHUJLVLQGHQ� LVWLVQD� WXWXOGX÷X� JHUHNoHVL\OH� GDYDQÕQ� NDEXO�QGH� YH� FH]DOÕ�WDUKL\DWÕQ�WHUNLQLQGH�LVDEHW�J|U�OPHPLúWLU��$oÕNODQDQ�QHGHQOHUOH��YHUJL�GDLUHVL�WHP\L]� LVWHPLQLQ� NDEXO�QGH�� 9HUJL� 0DKNHPHVL� NDUDUÕQÕQ� ER]XOPDVÕQD��GRV\DQÕQ�DQÕODQ�PDKNHPH\H�J|QGHULOPHVLQH�R\�ELUOL÷L�LOH�NDUDU�YHULOGL����
���'DQÕúWD\� ��'DLUHVLQLQ� ������� ����� WDULK� YH� (����������.��������� VD\ÕOÕ� NDUDUÕ� �� )LQDQVPDQ� LKWL\DFÕQÕ� NDUúÕODPDN� DPDFÕ\OD�EDQNDODUGDQ� NUHGL� DOGÕ÷Õ� VDELW� EXOXQDQ� GDYDFÕ� úLUNHWLQ�� EX� NUHGLOHULQ� úLUNHWH�PDOL\HWLQGHQ� GDKD� G�ú�N� IDL]� NDUúÕOÕ÷ÕQGD� RUWDNODUÕQD�� RUWDNODUÕQÕQ� D\QÕ�]DPDQGD� RUWDN� ROGX÷X� úLUNHWOHUH� |G�Qo� SDUD� YHUPLú� ROPDVÕ� GDYDFÕ� úLUNHWLQ�|UW�O�� ND]DQo� GD÷ÕWÕPÕQGD� EXOXQGX÷XQX� RUWD\D� NR\PDNWDGÕU�� %X� QHGHQOH�FH]DOÕ� WDUKL\DWÕ� NDOGÕUDQ�YHUJL�PDKNHPHVL� NDUDUÕQÕQ� X\JXQ�ROPDGÕ÷ÕQD� NDUDU�YHULOPLú�YH�WHP\L]�LVWHPL�R\�oRNOX÷X�LOH�NDEXO�HGLOPLúWLU���
���� 'DQÕúWD\� ��'DLUHVLQLQ� ���������� WDULK� YH� (����������.���������VD\ÕOÕ�NDUDUÕ���2UWD÷Õ�ROGX÷X�DQRQLP�úLUNHWLQ��\ÕO�LoLQGH�\DSDFD÷Õ�
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VHUPD\H� DUWÕUÕPÕQD� PDKVXEHQ� ³DYDQV� YHULOPHVL´� ROD\ÕQGD�� DYDQVODUÕQ� \ÕO�VRQXQGDQ�|QFH�VHUPD\H�DUWÕUÕPÕ�LOH�NDSDWÕOGÕ÷ÕQÕQ�VDSWDQGÕ÷Õ�GXUXPODUGD��EX�LúOHPOHULQ� ERUo� SDUD� YHUPH� GH÷LO´� VHUPD\H� DUWÕUÕP� DYDQVÕ� YHUPH� LúOHPL�ROGX÷XQD�K�NPHGLOLU�YH�|UW�O��ND]DQo�GD÷ÕWÕPÕ�DoÕVÕQGDQ�YHUJLOHQGLULOPH]���
���� 'DQÕúWD\� ��'DLUHVLQLQ� ���������� WDULK� YH� (����������.��������� VD\ÕOÕ� NDUDUÕ� �� 9DVÕWDODUÕQ� G�ú�N� EHGHOOH� VDWÕOGÕ÷Õ� KXVXVXQXQ��PRGHO��\Dú�NXOODQÕOÕú�GXUXPX�LWLEDUL\OH�HPVDOOHUL�LOH�PXND\HVH�HGLOHUHN�RUWD\D�NRQXOPDGÕ÷Õ� DQODúÕOGÕ÷ÕQGDQ�� V|]� NRQXVX� YDVÕWDODUÕQ� HPVDOLQH� J|UH� G�ú�N�EHGHOOH� VDWÕOPDN� VXUHWL\OH� YD]JHoLOHQ� ND]DQFÕQ� |UW�O�� RODUDN� GD÷ÕWÕOGÕ÷ÕQGDQ�V|]�HGLOHPH]���
���� 'DQÕúWD\��'DLUHVLQLQ� ����������� WDULK� YH� (���������.�������VD\ÕOÕ�NDUDUÕ���2UWD÷Õ�ROGX÷X�úLUNHWH�QRUPDO�OLVWH�IL\DWÕ��]HULQGHQ�VDWÕú�\DSDQ�úLUNHWLQ�� \ÕO� VRQXQGD� D\QÕ� úLUNHWH� IL\DW� IDUNÕ� IDWXUDVÕ� NHVHUHN� IL\DW� IDUNÕ�LVWHPHVL�úLUNHWLQ�GH�EXQX� LWLUD]VÕ]�|GHPHVL�ROD\ÕQGD�� IL\DW� IDUNÕQÕ� WDOHS�HGHQ�úLUNHWLQ� LOJLOL� \ÕOGD� \DWÕUÕP� LQGLULPLQGHQ� GH� \DUDUODQGÕ÷Õ� J|]� |Q�QH�DOÕQGÕ÷ÕQGD�� |UW�O�� ND]DQo� GD÷ÕWÕOGÕ÷Õ� VRQXFXQD� YDUÕOÕU� YH� GD÷ÕWÕODQ� |UW�O��ND]DQo�NXUXP�ND]DQFÕQÕQ�WHVSLWLQGH�LQGLULPH�NRQX�RODPD]����
���� 'DQÕúWD\� ��'DLUHVLQLQ� ����������� WDULK� YH� (����������.��������� VD\ÕOÕ� NDUDUÕ� �� L�2UWDNODUÕQ� LúOHWPHGHQ� oHNWLNOHUL� SDUDODUÕ� |]HO�LKWL\DoODUÕQGD�NXOODQPDGÕ÷Õ�V�UHFH�|UW�O��ND]DQo�GD÷ÕWÕPÕQGDQ�V|]�HGLOPH]��
LL��.LUDFÕ� LOH�NLUDOD\DQ�NXUXPODU�YHUJLVL�P�NHOOHIL�ROPDVÕ�QHGHQL\OH�ELU�WDUDIÕQ�JLGHUL�GL÷HU�WDUDIÕQ�JHOLULQL�WHúNLO�HGHFH÷LQGHQ��RUWDGD�YHUJL�]L\D�Õ�GD� EXOXQPDPDVÕ� QHGHQL\OH� |UW�O�� ND]DQo� GD÷ÕWÕPÕ� \DSÕOGÕ÷ÕQGDQ� EDKLVOH�EXOXQDQ�PDWUDK� IDUNÕQGD� YH� LNPDOHQ� YH\D� UH¶VHQ� \DSÕODQD� WDUKL\DWODUGD� IRQ�SD\Õ�DOÕQPDVÕ�P�PN�Q�GH÷LOGLU��
���� 'DQÕúWD\� ��'DLUHVLQLQ� ���������� WDULK� YH� (����������.��������� VD\ÕOÕ� NDUDUÕ��$QRQLP�ùLUNHWLQ�� RUWD÷Õ� ROGX÷X� OLPLWHG� úLUNHWH������ NDUOD� VDWÕODELOHFHN� ELU� PDOÕ� ��� NDUOD� VDWPDVÕ� ROD\ÕQGD�� ND]DQFÕQ� GL÷HU�úLUNHWH�DNWDUÕPÕ�V|]�NRQXVX�ROPDNWDGÕU�������
�

6218d�
gUW�O�� ND]DQo� � P�HVVHVHVL� .9.¶QXQ� � K�N�POHULQGH� GH÷LúLNOLN�\DSÕOPD\DQ� QDGLU� \DVDO� X\JXODPDODUGDQGÕU�� 0DGGHOHULQ� G�]HQOHQPH�WDULKOHULQGHQ�EX�J�QH�NDGDU��JHoHQ�V�UHoWH���ONHQLQ�VRV\DO�YH�HNRQRPLN�NRúXO�YH� LKWL\DoODUÕ� GH÷LúPHVLQH� NDUúÕQ�� EX� P�HVVHVHOHUOH� KLo� R\QDQPDPÕú��X\JXODPD�\DUJÕ� LoWLKDWODUÕ� LOH� \|Q�EXOPXúWXU��2\VD�\DSÕOPDVÕ� JHUHNHQ� LúOHP�|]HOOLNOH��PDGGHOHULQ�J�Q�Q�NRúXOODUÕQD�X\JXQ�\DVDO�GH÷LúLNOLNOHULQ�\DSÕOPDVÕ�YH�LGDUL�X\JXODPDODUGD�EXQD�J|UH�\HQL�\|QWHPOHULQ�EHOLUOHQPHVLGLU���
8\JXODPDGD�oRN�VD\ÕGD�'DQÕúWD\�NDUDUÕQÕQ�DOÕQGÕ÷ÕQÕ�J|U�OPHNWHGLU��$OÕQDQ� 'DQÕúWD\� NDUDUODUÕ� GR÷UXOWXVXQGD� |UW�O�� ND]DQFÕ� E�W�Q� \|QOHUL\OH�



7(.ø1���� �����

NDYUD\DFDN�� VDGHFH� � .XUXPODU� 9HUJLVL� � DoÕVÕQGDQ� GH÷LO� GL÷HU� YHUJL�\DVDODUÕQGD� WHUHGG�WH� \HU� YHUPH\HFHN� ELU� ELoLPGH� DoÕN�� DQODúÕOÕU� YH�X\JXODQDELOLU� \DVDO� GH÷LúLNOLNOHUH� \HU� YHULOPHOLGLU�� $\UÕFD� |UW�O�� ND]DQo� LOH�LOJLOL�RODUDN�XOXVODUDUDVÕ�YHUJLOHPH�ER\XWX�GD�J|]GHQ�X]DN�WXWXOPDPDOÕGÕU��
gUW�O�� ND]DQo� GD÷ÕWÕPÕQÕQ� WHVSLWL� DoÕVÕQGDQ� |QFHOLNOH�� LúOHWPH� LoL�HPVDO� DUDúWÕUÕOPDOÕGÕU�� øúOHWPH� GÕúÕ� HPVDO� DUDúWÕUPDVÕ�� DQFDN� LúOHWPH� LoL�HPVDOLQ�WHVSLW�HGLOHPHPHVL�KDOLQGH�EDúYXUXODFDN�ELU�\|QWHP�ROPDOÕGÕU��
.9.���¶QFL�PDGGHVL�ELU�YHUJL�J�YHQOLN�P�HVVHVLGLU��gUW�O��ND]DQo�P�HVVHVL�PXWODND� NRUXQPDOÕGÕU��gUW�O�� ND]DQo� GD÷ÕWÕPÕ� DVÕO� RODUDN� GHYOHWLQ�YHUJL� DODFD÷ÕQÕ� NRUX\XFX� ELU� G�]HQOHPH� ROPDNOD� ELUOLNWH� KHP� GH� N�o�N�RUWDNODUÕQ� KDNODUÕQÕ� NRUX\DQ� ELU� G�]HQOHPHGLU�� %X� PDGGH� VD\HVLQGH� KDNLP�RUWDNODUÕQ� LúOHWPHQLQ� ND\QDNODUÕQÕ� EDúND� úLUNHWOHULQH� YH\D� NHQGLOHULQH�DNWDUÕOPDVÕ� |QOHQPHNWHGLU��*�Q�P�]GH� úLUNHWOHULQ� YHUJL�PDWUDKÕQÕ� D]DOWPDN�LoLQ�HQ�oRN�NXOODQDFDNODUÕ�\|QWHP�|UW�O��ND]DQo�P�HVVHVLGLU��gUW�O��ND]DQo�NDOGÕUÕOÕUVD� YH\D� LúOHPH]� KDOH� JHOLUVH� GHYOHWLQ� YHUJL� ND\EÕ� oRN� ROXU�� �����VD\ÕOÕ� \DVD� K�N�POHUL� GH÷LúWLULOGL÷L� LoLQ� ND\ÕW� GÕúÕ� HNRQRPLQLQ� ER\XWODUÕ�DUWDFDNWÕU��*HOLULQ�WDQÕPÕ���$QFDN�ND\ÕW�GÕúÕ�HNRQRPLQLQ�ND\ÕW�LoLQH�DOÕQPDVÕ�\|Q�QGHNL� |QOHPOHU� DOÕQGÕNoD� |]HOOLNOH� E�\�N� |OoHNOL� ILUPDODUÕQ� GROD\ÕVÕ\OD�E�\�N� |OoHNOL� ILUPDODUGD� LQFHOHPH� \DSDQ� NDPX\D� ED÷OÕ� \D� GD� ED÷ÕPVÕ]�GHQHWoLOHULQ� |UW�O�� ND]DQo� GD÷ÕWÕPÕ� JLEL� YHUJLVHO� P�HVVHVHOHUOH� GDKD� oRN�LOJLOHQHFHNOHUGLU�� <DSÕODFDN� GH÷LúLNOLNOHUGH� ND\ÕW� GÕúÕ� HNRQRPL� YH� |UW�O��ND]DQo�LOLúNLVL�J|]GHQ�X]DN�WXWXOPDPDOÕGÕU���
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