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7DQ]LPDW�)HUPDQÕ¶QÕQ� LODQÕQGDQ�VRQUD�2VPDQOÕ�'HYOHWL¶QLQ�5XPHOL�H\DOHWLQGH�oÕNDQ�ELU�LV\DQ�GD��1Lú�LV\DQÕGÕU���
7DQ]LPDW� )HUPDQÕ¶QGDQ� VRQUD�� KHUNHVLQ� EHOLUOL� ELU� RUDQGD� JHOLUL��]HULQGHQ� YHUJL� |GHPHVL� HVDVÕ� LOH� DQJDU\DODUÕQ� YH� LOWL]DP� XVXO�Q�Q�NDOGÕUÕOPDVÕ��6ÕUEL\D�LOH�VÕQÕUGDú�RODQ�1Lú�E|OJHVLQGH�|]HO�ELU�IHUPDQOD�UHD\D�oRUEDFÕODUÕQÕQ� >��@� KD]ÕU� EXOXQGX÷X� ELU� WRSODQWÕGD� LODQ� HGLOGL�� %XQD� J|UH��KHUNHV�VHUYHWLQLQ�\�]�NXUXúWD��o�NXUXú����SDUDVÕQÕ��ELU�NXUXú����SDUD��GHYOHWH�YHUJL� RODUDN� YHUHFHN�� EX� YHUJLGHQ�0�VO�PDQODU� YH� GL÷HU� LPWL\D]OÕ� úDKÕVODU�LVWLVQD� HGLOPH\HFHN� YH� UHD\DQÕQ� YHUJLVL� KHU� N|\�Q� NQH]L� >��@� WDUDIÕQGDQ�WRSODQDFDN�� NDQXQ� GÕúÕ� KLoELU� YHUJL� DOÕQPD\DFDN�� PHPXUODU� KHUKDQJL� ELU�úHNLOGH� NHQGLOHUL� LoLQ� UHD\DGDQ� KLoELU� úH\� DODPD\DFDNODU� YH� NHQGLOHULQL�UHD\D\D� EHVOHWPH\HFHNOHUGL�� .|\OHUGHQ� VXEDúÕODU� NDOGÕUÕODFDN�� \DOQÕ]� NÕU�VHUGDUÕ� NDODFDN�� R� GD� PDVUDIÕQÕ� NHQGL� FHELQGHQ� NDUúÕOD\DFDNWÕ�� 5HD\D� EX�ÕVODKDWÕ�PHPQXQL\HWOH�NDUúÕODGÕ��
)HUPDQÕQ�JHWLUGL÷L�\HQLOLNOHULQ�X\JXODQPDVÕ�NROD\�GH÷LOGL��gQFHOLNOH�UHD\D� WDKULU� VÕUDVÕQGD� VHUYHWOHULQLQ� ID]OD� EHOLUOHQPHVLQGHQ� úLND\HWoL\GL�� gWH�\DQGDQ�GDKD�|QFH�YHUJL�|GHPH\HQ�JUXSODUÕQ�YHUJL\H�WDEL�ROPDVÕ��EX�JUXSODUÕQ�WHSNLVLQH� \RO� DoÕ\RUGX�� %X� YHUJLGHQ� PXDI� JUXSODUGDQ� ELUL� 1Lú� NDOHVLQGHNL�0�VO�PDQ� KDONWÕ�� %XQXQ� GÕúÕQGD� YHUJL\H� WDEL� RODQ� +ÕULVWL\DQ� ]HQJLQOHU� LVH�YHUJLOHULQ�DUWÕUÕOPDVÕQGDQ�úLND\HWoL\GLOHU��%X�KRúQXWVX]�NHVLPOHU��UHD\D\Õ�GD�NÕúNÕUWDUDN�LV\DQÕQ�EDúODPDVÕQD�QHGHQ�ROGX��
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øPSDUDWRUOX÷X�7RSOXP�YH�(NRQRPL��øVWDQEXO��(UHQ�<D\ÕQFÕOÕN��������V�����������
��� øQDOFÕN��D�J�H���V�������



$.7$1�±�'ø/(<ø&ø�±�6$5$d���

�

�����

5HD\DQÕQ� EDúOÕFD� úLND\HWOHULQL�� UHD\D� YHNLOL� LNL� oRUEDFÕ�� /HVNRIoDOÕ�1LNROD�dHWNRYLN�YH�1LúOL�3D]DUEDúÕ�øVWD\RQ�0DULQNRYLN�ú|\OH�|]HWOL\RUODUGÕ��³��9HUJL�EDúWD�\�]�NXUXúWD��o�NXUXú����SDUD�RODUDN� LODQ�HGLOPLú� LNHQ�� VRQUD�VHNL]� NXUXú� ��� SDUD� WRSODQPDN� LVWHQPLúWLU�� ��ùDUDSWDQ� RNNDVÕQD� G|UW� SDUD��UDNÕGDQ�VHNL]�SDUD� UHVPLQ�DIIHGLOGL÷LQL�3DGLúDK� IHUPDQÕ� LODQ�HWWL÷L�KDOGH��EX�YHUJLOHULQ� WRSODQPDVÕQD� GHYDP� HGLOPHNWHGLU�� ��=HFUL\\H� �DONROO�� LoNLOHUGHQ�DOÕQDQ�ELU�UHVLP��UHVPLQLQ�WRSODQPDVÕQD�HVNLVL�JLEL�GHYDP�ROXQPDNWDGÕU´���
9HUJLQLQ� VHNL]� NXUXúD� oÕNPDVÕ� úXQGDQ� LOHUL� JHOPHNWH� LGL��+�N�PHW�EX�E|OJHGHQ�LVWHQHQ�YHUJL�WRSODPÕQÕ�DúD÷Õ�\XNDUÕ�HVNL�\ÕOODU�PLNWDUÕQGD�WHVSLW�HWPLú� ��o� \�N� ��� ELQ� NXUXú�� YH� EX� PLNWDU� WHVSLW� HGLOHQ� VHUYHW� PLNWDUÕQD�E|O�Q�QFH�RUDQ�\�NVHN�oÕNPÕúWÕ��'HPHN�NL��K�N�PHW�YHUJL�JHOLULQL�LQGLUPHN�LVWHPL\RU��\DOQÕ]�EX�\HNXQXQ�KDON�DUDVÕQGD�VHUYHWH�J|UH�GDKD�DGLO�ELU�úHNLOGH�GD÷ÕOPDVÕQÕ� VD÷ODPDN� DPDFÕQÕ� J�G�\RUGX�� ùLPGL� 0�VO�PDQODU�� $YUXSD�W�FFDUODUÕ��<DKXGL�YH�.ÕSWLOHU�>��@�GH�YHUJL\H�WDEL�WXWXOGXNODUÕQGDQ�JHUoHNWH�N|\O�Q�Q� |GH\HFH÷L� PLNWDU� HVNLVLQH� J|UH� \DUÕ\D� LQPHNWH\GL�� 5HD\D� EX�QRNWD\Õ� J|UG�� YH� NDEXO� HWWL�� )DNDW� ED÷� VDKLEL� RODQ� oRUEDFÕODU� YH� ]HQJLQ�+ÕULVWL\DQ� N|\O�OHU� úDUDS� YH� UDNÕGDQ� DOÕQDQ� YHUJL\H� LWLUD]D� GHYDP� HWWLOHU��%D÷ODUÕQÕ� NXOODQÕOPD]�KDOH�JHWLUHFHNOHULQL�� UHD\D\D�DUWÕN� Lú� YHUPH\HFHNOHULQL�YH� RQODUÕQ� �]�POHULQL� DOPD\DFDNODUÕQÕ� V|\OH\HUHN� N|\O�\�� WDKULN� HWWLOHU��7DKULN� ROXQDQ� UHD\D� 1Lú� NDOHVL� DOWÕQGD� WRSODQGÕ�� 3DúD�� J|U�úPH� LoLQ�DUDODUÕQGDQ�GRNX]�oRUEDFÕ\Õ�oD÷ÕUGÕ�YH�UHD\D\Õ�N|\OHULQH�JHUL�J|QGHUGL��6RQUD�EX� oRUEDFÕODUÕ�� WDKULNoL� VÕIDWÕ\OD� WXWXNOD\DUDN� 6RI\D¶\D� \ROODGÕ�� dRUEDFÕODUÕQ�WXWXNODQPDVÕ� ROD\Õ� E�VE�W�Q� DOHYOHQGLUGL�� ����� NDGDU� UHD\D�� WHNUDU� 1Lú�YDURúXQD� WRSODQGÕODU�� \�]GH� �oWHQ� ID]OD� YHUJL� |GH\HPH\HFHNOHULQL�� ]LUD�ID]ODVÕQÕ� PHPXUODUÕQ� YH� NRFDEDúÕ>��@ODUÕQ� KDNVÕ]� \HUH� NHQGLOHULQGHQ� DOPDN�LVWHGLNOHULQL� LGGLD� HWWLOHU�� 5HD\DQÕQ� YHUJL� LúOHULQGH� 2VPDQOÕ� LGDUHFLOHUL� LOH�ELUOLNWH� KDUHNHW� HGHQ� NRFDEDúÕODUD� NDUúÕ� FHSKH� DOPDVÕ� |]HOOLNOH� ND\GD�GH÷HUGLU��9HUJL� GHIWHUOHUL� NRFDEDúÕODU� LOH� UHD\D� WDUDIÕQGDQ� LQFHOHQPHN� �]HUH�NLOLVH\H� J|QGHULOGL�� øQFHOHPHGHQ� VRQUD� ERUoOX� ROGXNODUÕ� YHUJLOHUL� |GHPHOHUL�LoLQ� UHD\D\D� ELU� D\� GDKD� V�UH� YHULOGL�� øNLQFL� V�UH� GH� JHoWL÷L� KDOGH� N|\O��YHUJLOHULQL� |GHPHGL� YH� LGGLDODUÕQGD� ÕVUDU� HGHUHN� EX� VHIHU� 1Lú� NDOHVL� DOWÕQD�VLODKODQPÕú�RODUDN�WRSODQGÕODU��1Lú�øVWDQEXO�\ROXQX�NHVWLOHU��'H÷LUPHQOHUL�HOH�JHoLUGLOHU� YH� UDVWODGÕNODUÕ� 0�VO�PDQODUÕ� NDWOHWPH\H� EDúODGÕODU�� %XQX� J|UHQ�1Lú� LOHUL� JHOHQOHULQGHQ� YH� PHFOLV� �\HOHULQGHQ� .HULP� %H\� KDUHNHWH� JHoHUHN�UHD\D� �]HULQH� \�U�G�� YH� øVWDQEXO�1Lú� FDGGHVLQLQ� JHoWL÷L� .RWLQH� ER÷D]ÕQÕ�HOOHULQGHQ� DOGÕ�� %XQXQ� �]HULQH� 1Lú� YDOLVL� .RVRYD� WDUDIÕQGDQ� $UQDYXW�DVNHUOHULQL� LV\DQFÕODUÕQ� �]HULQH� J|QGHUGL�� 7RSODUÕQ� \DUGÕPÕ� LOH� DVLOHULQ� HVDV�PHUNH]L�RODQ�.DPDQLoD�YH�0XWDIFD�N|\OHULQGHNL�NXOHOHU�]DSW�HGLOGL��%|\OHFH�LV\DQ�EDVWÕUÕOPÕú�ROGX��
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(��9LGLQ��$÷DOÕN���*RVSRGDUOÕN���5HMLPL��YH��9LGLQ��øV\DQÕ���� �����
2VPDQOÕ� 'HYOHWL¶QLQ� 5XPHOL� H\DOHWLQGH� \HU� DODQ� 9LGLQ� E|OJHVLQGH�D\DQODUÕQ� KDNLPL\HWL� V|]� NRQXVX\GX�� 9LGLQ� LV\DQÕ� GD� EX� D\DQODUÕQ� KDOND�]XOP�� VRQXFXQGD�RUWD\D� oÕNPÕúWÕU��$\DQODU�� |]HOOLNOH�7DQ]LPDW¶ÕQ� LODQÕQGDQ�VRQUD�ROGXNoD�J�oOHQPLúOHUGL��$\DQODUÕQ�WDúUDGD��K�N�PHW�RWRULWHVLQGHQ�GDKD�ID]OD�J�oOHQPHVL�VRQXFXQGD�E|OJH�KDONÕQGDQ�úLND\HWOHU�JHOPH\H�EDúODPÕúWÕ��
%X� LV\DQÕQ� DVÕO� QHGHQL�� 9LGLQ� E|OJHVLQGHNL� KHPHQ� KHPHQ� E�W�Q�DUD]LOHULQ� D]� VD\ÕGDNL�0�VO�PDQ� D÷DODUÕQ� HOLQH� JHoPLú� ROPDVÕ�� EXQD� NDUúÕQ�UHD\DQÕQ�HNRQRPLN�DoÕGDQ�JLWWLNoH�GDKD�N|W��úDUWODU�DOWÕQGD�\DúDPDN�]RUXQGD�NDOPDODUÕGÕU�� $÷DODUÕQ� KDNLPL\HWL\OH� UHD\DQÕQ� EX� NLúLOHUH� NDUúÕ�\�N�PO�O�NOHUL� JLGHUHN� DUWÕ\RUGX�� %X� QHGHQOH� EX� LV\DQ�� WRSUD÷Õ� ROPD\DQ�UHD\DQÕQ�DUD]LOHULQ�oR÷XQX�HOLQGH�EXOXQGXUDQ�D÷DODUD�NDUúÕ�EDú�NDOGÕUÕúÕGÕU��
����¶GH� RQ� NHVHGHQ� ID]OD� JHOLUL� RODQ� E�W�Q� PXNDWDDODUÕQ�]DSWHGLOHUHN�LOWL]DP�XVXO��LOH�KD]LQHFH�LúOHWLOPHVLQH�NDUDU�YHULOGL��'HYOHW��PLUL�DUD]L>��@\L� EX� úHNLOGH� GR÷UXGDQ� GR÷UX\D� HOLQGH� WRSODPD\D� oDOÕúÕUNHQ�� EX�WRSUDNODUÕQ�ELU� NÕVPÕ�GD� ]DWHQ� HVNLGHQ�EHUL� ELU� WDNÕP� úDKÕVODUÕQ� HOLQGH�P�ON�KDOLQH� JHoPLú� EXOXQX\RUGX�� 3DGLúDKÕQ� OD\ÕN� J|UG�÷�� NLPVHOHUH�WHPOLNQDPHOHUOH� P�ON� RODUDN� YHUGL÷L� YH\D� KD]LQHQLQ� VÕNÕQWÕVÕ� GROD\ÕVÕ\OD�P�ON� RODUDN� VDWÕOPÕú� RODQ� EX� PLUL� DUD]L�� D÷DODU� ]�PUHVLQLQ� ROXúPDVÕQGD�|QHPOL�ELU�URO�R\QDGÕ��%LU�oRN�\HUGH�úHKLUOHUH�YH�NDVDEDODUD�D÷DODU�YH�D\DQODU�KDNLP�ROGX��5HD\DQÕQ�NDUúÕVÕQGD�DUWÕN�WÕPDU�YH�]HDPHW�VDKLSOHUL�\HULQH�NHQGL�NLúLVHO�oÕNDUODUÕQÕ�G�ú�QHQ�ELU�EH\�D÷D�VÕQÕIÕ�\HU�DOÕ\RUGX��%X�úHNLOGH�N|\O���DVÕUODUGÕU� LúOHGL÷L� WRSUDNODU� �]HULQGH� EX� PLUL� DUD]L� VDKLSOHULQLQ� NLUDFÕODUÕ�GXUXPXQD� G�úHUNHQ�� D÷DODU� PHUNH]L� RWRULWHQLQ� JLWWLNoH� ID]ODODúDQ� ]DDIÕ� YH�NRQWUROV�]O�÷�� VRQXFXQGD�� UHD\D� NDUúÕVÕQGD� PLUL� DUD]LQLQ� KDNLNL� VDKLSOHUL�GXUXPXQD� JHoPLúOHUGL�� +DWWD� EXQODUÕQ� PDKDOOL� Q�IX]� YH� NXGUHWOHULQH�GD\DQDUDN�VL\DVL�LGDUL�ELU�NXYYHW�KDOLQH�JHOGLNOHULQL��KDONOD�K�N�PHW�DUDVÕQD�JLUHUHN� D\DQ�� YR\YRGD� VÕIDWÕ\OD� PDKDOOL� LGDUH\L� GR÷UXGDQ� GR÷UX\D� HOOHULQH�DOGÕNODUÕ� GD� J|U�OP�úW��� ,,,�� 0XVWDID� G|QHPLQGH� 0XKVLQ]DGH� 0HKPHW�3DúD¶QÕQ� VDGDUHWLQGH� D\DQOÕN� DUWÕN� GHYOHWoH� WDQÕQPÕú� ELU� NDPX� P�HVVHVHVL�KDOLQL� DOPÕúWÕ�� %X� GXUXP� 9LGLQ¶GH� GH� WDPDPÕ\OD� KDNLPGL�� 9LGLQ¶GH� PLUL�WRSUDNODUD�GD\DQDQ�E�\�N�DUD]L�VDKLEL�D÷DODU�UHMLPL�GL÷HU�DGÕ\OD�³JRVSRGDUOÕN�UHMLPL´�oHúLWOL�EDNÕPODUGDQ�oRN�GLNNDWH�GH÷HU�|]HOOLNOHU�J|VWHUPHNWH\GL��
9LGLQ¶GH� LV\DQ� oÕNDQ� DODQODUGD�PLUL� DUD]L� JHQLú� VDKDODU� NDSODPDNWD�LGL�� %XUDQÕQ� ELU� |]HOOL÷L� GH� ELU� VHUKDW� E|OJHVL� ROPDVÕ\GÕ� YH� 2VPDQOÕ�'HYOHWL¶QGH� JHQHOOLNOH� 6HUKDQ� NDOHOHUL� HWUDIÕQGDNL� PXNDWDDODU� NDOHGHNL�PXKDIÕ]ODUD� WDKVLV�HGLOLUGL��%|\OHFH�9LGLQ¶GH�GH�GHYOHW�HVNLGHQ�EHUL�D÷DODUD�EXUDGDNL�PLUL�N|\OHUL�YHUPLú�YH�VHUKDW�GXUXPX�QHGHQL\OH�EX�DUD]L\L�VRQUDODUÕ�\DOQÕ]� 0�VO�PDQODU� VDWÕQ� DODELOPLúOHUGL�� +ÕULVWL\DQ� UHD\D� EX� KDNWDQ�PDKUXPGX� YH� EX� NRQXGDNL� LVWHNOHUL� KHU� GHIDVÕQGD� NHVLQ� ELU� úHNLOGH�

��� %X�NRQXGD�JHQLú�|Oo�GH�úX�ND\QDNWDQ�\DUDUODQÕOPÕúWÕU��øQDOFÕN��D�J�H���V�����������
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UHGGHGLOPLúWL��)DNDW��EX�DUD]L�ELU�W�U�SHúLQ�NLUD�GHPHN�RODQ�³PX¶DFFHOH�>��@´�NDUúÕOÕ÷ÕQGD� D÷DQÕQ� WDVDUUXIX� DOWÕQD� JHoVH� GH�� \LQH� RQXQ� P�ON�� VD\ÕOPD]GÕ��%XQXQOD� ELUOLNWH� D÷DODU�� NLUDFÕVÕ� EXOXQGXNODUÕ� EX� DUD]L� �]HULQGH� \LQH� KLoELU�NRQWUROH� WDEL� ROPD\DQ� PXWODN� P�ON� VDKLSOHUL� JLEL� KDUHNHW� HWPHNWH� J�oO�N�oHNPHPLúOHUGLU�� 5HD\D\D� JHOLQFH�� RQODU� EX� WRSUDNODUÕ�� DQFDN� \D� GR÷UXGDQ�GR÷UX\D�GHYOHWWHQ�YH\D�D÷DODUGDQ�NLUD�LOH�WXWPDN�VXUHWL\OH�LúOH\HELOLUOHUGL�YH�ELULQFL�GXUXP��P�OWH]LPOHULQ�VXLLVWLPDOOHUL�GROD\ÕVÕ\OD�LNLQFLVLQGHQ�SHN�GH�L\L�GH÷LOGL��
(VNL� 9LGLQ� NDQXQQDPHVL�� ELU� WDUDIWDQ� VLSDKLOHULQ�� VXEDúÕODUÕQ� YH\D�VDQFDN� YR\YRGDODUÕQÕQ� UHD\DGDQ� ID]OD� ELU� úH\� DOPDODUÕQÕ� úLGGHWOH� PHQ�HGHUNHQ�� GL÷HU� WDUDIWDQ� µKDUPDQ� PHYVLPLQGH� V|]� NRQXVX� YLOD\HWLQ� NDQXQ�Õ�NDGLPL� �]HUH� KHU� P�]HYYHFLQGHQ� VLSDKLVLQH� ELUHU� WDYXN�� ELUHU� ERJDoD� DOÕQ¶�LIDGHVL\OH� HVNLGHQ� NDOPD� ED]Õ� |UIOHUL� RQD\ODPDNWD\GÕ�� .DQXQL� 6XOWDQ�6�OH\PDQ�]DPDQÕQGD�6RI\D�KDYDOLVLQH� DLW� ELU� ND\ÕW� GD�GLNNDWH�GH÷HUGLU��%X�E|OJHGHNL� UHD\D�� PDKVXO�QGHQ� |úU�>��@� YHUGLNWHQ� EDúND�� UHVP�L� KDUPDQ�DGÕ\OD� VLSDKL\H� KDQH� EDúÕQD� LNL� NLOR� EX÷GD\�� LNL� NLOR� DUSD� YHUPHNWH\GL��.DQXQL�� %HOJUDW� VHIHULQH� JLGHUNHQ� UHD\DQÕQ� úLND\HWL� �]HULQH� EX� PDKDOOL�YHUJL\L� NDOGÕUGÕ�� )DNDW� VRQUDGDQ� VLSDKLOHU�� WÕPDUODUÕQD� QRNVDQ� JHOGL÷LQL� LOHUL�V�UHUHN� EXQXQ� LDGHVLQL� LVWHGLOHU��<DSÕODQ� WDKNLNDW� �]HULQH� EX� YHUJLQLQ�)DWLK�6XOWDQ�0HKPHW¶WHQ� |QFH� GH� PHYFXW� ROGX÷X� DQODúÕOGÕ÷ÕQGDQ�� 6RI\D�9LOD\HWL�UHD\DVÕQÕQ�VLSDKL\H�KHU�EHú�KDQHGHQ�LNL�NLOR�EX÷GD\�YH�LNL�NLOR�DUSD�YHUPHVL�NDEXO�HGLOGL��
%X� E|OJHGH� +ÕULVWL\DQ� UHD\DQÕQ� D÷DODUD� NDUúÕ� RODQ� \�N�PO�O�NOHUL�úXQODUGÕ��
�9LGLQ� UHD\DVÕ� 7DQ]LPDW� GHYULQH� NDGDU� DUD]L� �FUHWL� NDUúÕOÕ÷Õ� RODUDN�ELU�LNL�D\�D÷DQÕQ�KHVDEÕQD�]DKLUH��DúOÕN��HNHUGL��
�.|\O��� D\UÕFD� D÷D\D� VHQHGH� ELU� DUDED� RGXQ� JHWLUPH\H� YH\D� RQXQ�\HULQH�RQ�LNL�NXUXú�YHUPH\H�PHFEXUGX��
�+HU� HY� ³KÕUL]PH� ]DKLUHVL´� DGÕ\OD� KHU� FLQV� ]DKLUHGHQ� \LUPL� EHúHU�RNNDVÕQÕ��
�$\UÕFD� ³EXGDUOÕN´� QDPÕ\OD� NRNRUR]� �PÕVÕU�� PDKVXO�QGHQ� DUDED�EDúÕQD�NÕUN�RNNDVÕQÕ�D÷D\D�YHULUGL��
�%D÷� RODQ� \HUOHUGH� KHU� G|Q�P� LoLQ� �ELQ� DVPD� ELU� G|Q�P� LWLEDU�ROXQXUGX��RQ�LNL�SDUD�|GHQLUGL��
�1LKD\HW� NR\XQODUÕQ� ³RWODNL\HVL´� RODUDN� GD� ELU� PLNWDU� SH\QLU�YHULOLUGL��������
)DNDW�UHD\DQÕQ�YHUGLNOHUL�EXQXQOD�GD�ELWPH]GL��$÷DODU��NRYDQ�EDúÕQD�NÕUN� SDUD�� PDQGÕUD� SDUDVÕ� RODUDN� DOWPÕú� SDUD� YE�� GDKD� ELU� WDNÕP� YHUJLOHU�

��� øQDOFÕN��D�J�H���V�����������
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��� øQDOFÕN��D�J�H���V�����������
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DOPDNWD\GÕ�� %|\OHFH� N|\O�Q�Q� GHYOHWH� |GHGL÷L� YHUJLOHUGHQ� EDúND� D÷D\D�YHUGL÷L�YHUJLOHU��K�N�PHWLQ�LQFHOHPHOHULQH�J|UH�EX�YHUJLOHULQ�WRSODPÕQD�HúLW��KDWWD� GDKD� ID]OD\GÕ�� (N� RODUDN� D÷DODUÕQ�� N|\OHULQH� J|QGHUGLNOHUL� VXEDúÕ�GHQLOHQ� DGDPODU�� UHD\D� VÕUWÕQGDQ� \HU� LoHU�� \RO� KDUoOÕ÷Õ� JLEL� PDVUDIODUÕQD�NDUúÕOÕN� RODUDN� GD� \ÕOGD� ���������� NXUXú� WRSODUODUGÕ�� øúWH� D÷D� QDPÕQD� N|\��K�NP�� DOWÕQGD� WXWDQ�� UHD\D\Õ� NH\ILQH� J|UH� SDUD� FH]DVÕQD� oDUSWÕUDQ� EX� N|\�NDK\DODUÕ��9LGLQ�N|\OHULQGH�\ÕOGD�ELU� LNL�GHID�YHUJL�P�OWH]LPOHUL� LOH�NHQGLQL�EHOOL� HGHQ� ]D\ÕI� GHYOHW� RWRULWHVL� \DQÕQGD� KDNLNL� D÷DODU� KDNLPL\HWLQL� WHPVLO�HWPHNWH\GLOHU��� 2\VD�7DQ]LPDW�)HUPDQÕ¶QGDQ�VRQUD�9LGLQ�UHD\DVÕ�D÷DODU�LoLQ�oDOÕúPDN�LVWHPHPHNWH\GLOHU�YH�EX�GXUXPX�VDUD\D�ELOGLUGLOHU��%XQXQ��]HULQH�9LGLQ¶GH� DQJDU\D� NDOGÕUÕOGÕ�� )DNDW� X\JXODPDGD� D÷DODUÕQ� DQJDU\DODUÕ� GHYDP�HWPLúWL��øV\DQ�7DQ]LPDW¶WDQ�RQ�\ÕO�VRQUD�oÕNPÕú�YH�EX�RQ�\ÕO�]DUIÕQGD�UHD\DQÕQ�GXUXPX�JLWWLNoH�N|W�OHúPLúWL��
5HD\D��JRVSRGDUOÕNODUÕQ�NDOGÕUÕOPDVÕQÕ�YH�DUD]LQLQ�úLPGLOLN�GR÷UXGDQ�GR÷UX\D� P�ONL\HWLQL� LGGLD\D� FHVDUHW� HGHPHPHNOH� EHUDEHU�� EH\OHUGHQ� DOÕQÕS�WDSX� LOH� NHQGLOHULQH� LKDOH� HGLOPHVLQL� LVWHPHNWH\GL�� %DúOÕFD� LNL� o|]�P�EXOXQPXúWX�� %LULQFLVLQH� J|UH�� WRSUDN� GR÷UXGDQ� GR÷UX\D� K�N�PHWLQ� LGDUH�HWWL÷L� PLUL� DUD]L� úHNOLQGH� UHD\D\D� EÕUDNÕODFDN� YH� RQODU� WDUDIÕQGDQ� VHUEHVWoH�LúOHQHELOHFHNWL��gWH�\DQGDQ�JRVSRGDUOÕN�UHMLPLQGH�UHD\DQÕQ�YHUGL÷L�úH\OHUGHQ�JD\UÕ� PHúUX� VD\ÕODQODUÕ� NDOGÕUÕOPDNWD�� NDODQ� JHOLULQ� \DUÕVÕ� N|\� D÷DODUÕQD�YHULOPHNWH��GL÷HU�\DUÕVÕ�D÷DODU�UHMLPL�\HULQH�NXUXODFDN�\HQL�LGDUH�PDVUDIODUÕQD�NDUúÕOÕN� RODUDN� GHYOHW� KD]LQHVLQH� DOÕQPDNWD\GÕ�� øNLQFL� úHNOH� JHOLQFH� EX�UHD\DQÕQ� LVWHNOHULQH� GDKD� X\JXQGX�� $UD]LQLQ�� EHGHOOHUL� DOÕQDUDN� WDSX� LOH�UHD\D\D� YHULOPHVL� YH� EX� QHGHQOH� oÕNDQ� SDUD� LOH� D÷DODUD� EHGHOLQLQ� |GHQPHVL�G�ú�Q�OPHNWH\GL�� \DQL� UHD\D�� WD]PLQDW� YHUPHN� VXUHWL\OH� D÷DODUÕQ� \HULQH�JHoHFHNWL�� )DNDW� K�N�PHW� ELULQFL� úHNOH� \|QHOGL�� $÷DOÕNODUÕQ� JHOLULQGHQ�ED]ÕODUÕ� NDOGÕUÕOVD� ELOH� UHD\DQÕQ� UD]Õ� ROPD\DFD÷Õ�� KDWWD� EXQXQ� LoLQ� úLPGLGHQ�LV\DQD� ELOH� KD]ÕUODQGÕ÷Õ� 0HFOLV�L� $KNDP�Õ� $GOL\H� �\HOHULQGHQ� 1DLO� %H\�WDUDIÕQGDQ�VDGUD]DPD�ELOGLULOGL���
*RVSRGDUOÕN� VRUXQX� X]D\ÕS� JLGL\RU�� ELU� W�UO�� o|]�OHPL\RUGX��9LGLQ¶GHQ�JHOHQ�NRUNXWXFX�KDEHUOHU��]HULQH�K�N�PHW��QLKD\HW�úX�LNL�úHNLOGHQ�ELULQL�VHoPHN�]RUXQGD�EXOXQX\RUGX��%LULQFL�úÕN��VDGHFH�JRVSRGDUOÕN�JHOLULQLQ�\DUÕ� \DUÕ\D� LQGLULOPLú� ROPDVÕQGDQ� LEDUHWWL�� øNLQFL� úÕN� LVH�� |QFHGHQ�G�ú�Q�OG�÷�� JLEL�� DUD]LQLQ� GR÷UXGDQ� GR÷UX\D� WDSX� LOH� UHD\D\D� LKDOH�HGLOPHVL\GL� NL�� EX� úHNLOGH� N|\O�� WRSUD÷ÕQ� JHUoHNWHQ� VDKLEL� ROX\RUGX��6DGUD]DPOÕN�QLKD\HW�LNLQFL�úHNOL�NDEXO�HWPHN�]RUXQOXOX÷XQX�DQODGÕ��%XQXQOD�ELUOLNWH�EX�\HQL�NDUDUGD�GD�ELU�WDNÕP�úDUWODU�YDUGÕ��gQFHOLNOH�UHD\D\D�VDWÕODUDN�EHGHOL�D÷DODUD��JRVSRGDUODUD��YHULOHQ�EX�DUD]LQLQ�P�ONL\HWL�PXWODN�ELU�úHNLOGH�WHUN� HGLOPL\RUGX�� E�W�Q� PLUL� WRSUDNODU� JLEL� DUD]LQLQ� PLUDVoÕVÕ� ROPDGDQ�VDKLELQLQ� |O�P�� KDOLQGH� WHNUDU� GHYOHWH� G|Q�\RUGX� YH� GHYOHW� EXQX� \HQLGHQ�VDWÕOÕ÷D� oÕNDUDELOL\RUGX�� 'L÷HU� WDUDIWDQ� DUD]LQLQ�� \DEDQFÕODUÕQ� YH\D�IHVDGFÕODUÕQ� HOLQH� JHoPHPHVLQL� VD÷ODPDN� LoLQ� D\UÕ� ELU� PDGGH� NRQGX�� %XQD�NDUúÕOÕN� DUD]L� VDWÕOÕ÷D� oÕNDUÕOGÕ÷Õ� ]DPDQ� DWWÕUPDGD� R� N|\� UHD\DVÕ�� GÕúDUGDQ�

���� øQDOFÕN��D�J�H���V�������
���� øQDOFÕN��D�J�H���V�������
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JHOHQ� P�úWHULOHUH� WHUFLK� HGLOHPH\HFHNWL��� 6RQXQGD� V|]� NRQXVX� DUD]LOHULQ�UHD\D\D�VDWÕOPDVÕQD�L]LQ�YHULOGL�YH�E|\OHFH�D÷DOÕN�UHMLPL�]D\ÕIODWÕOGÕ��
)�������������<ÕOODUÕ��$UDVÕQGD��$QDGROX¶GD��2UWD\D��dÕNDQ��� øV\DQODU�
���������� \ÕOODUÕ� DUDVÕQGD� $QDGROX¶QXQ� ELUoRN� \HULQGH� LULOL� XIDNOÕ�LV\DQODU� oÕNPÕúWÕU�� %X� E|O�PGH� GDKD� E�\�N� oDSWD� JHUoHNOHúHQ� (U]XUXP��.DVWDPRQX�YH�6LQRS�LV\DQODUÕ�HOH�DOÕQPÕúWÕU��
�
���(5=8580�ø6<$1/$5,������������
����� \ÕOÕQGD� N|\O��� HVQDI� YH� W�FFDUODU� �]HULQGHNL� YHUJL� \�N�� oRN�D÷ÕUODúPÕúWÕ��9HUJL� WDKVLOLQGH� LOWL]DP�XVXO�Q�Q� X\JXODQGÕ÷Õ�EX�G|QHPGH��EX�NHVLPOHU��]HULQGHNL�P�OWH]LP�EDVNÕODUÕ�GD�GD\DQÕOPD]�KDOH�JHOPLúWL��(U]XUXP�YH� GL÷HU� GR÷X� LOOHULQGH� K�N�P� V�UHQ� D÷ÕU� NÕú� úDUWODUÕ� LOH� ELUOLNWH� D÷ÕU� YHUJL�\�N��ELUoRN�N|\O�Q�Q�WRSUDNODUÕQÕ�WHUN�HWPHOHULQH�\RO�DoPÕúWÕ��
2 G|QHPGH�N|\O�OHU��]HULQGHQ�DOÕQDQ�HQ�|QHPOL�YHUJL��\DVDO�RODUDN��U�Q�Q� \�]GH� ����¶XQGDQ� LEDUHW� RODQ� DúDU� YHUJLVL\GL�� %XQGDQ� EDúND� WRSUDN�SDUoDVÕQÕQ�GH÷HULQLQ�\�]GH����¶��RUDQÕQGD�WRSUDNWDQ�YHUJL�DOÕQPDNWD\GÕ��.HoL�YH�NR\XQ�EDúÕQD���NXUXú��GRPX]ODUGDQ�LVH�GH÷HULQLQ�\�]GH��¶L�LOH�\�]GH���¶L�DUDVÕQGD�GH÷LúHQ�KD\YDQ�YHUJLVL�DOÕQÕ\RUGX��<RO�YHUJLVL�����\DúÕQGDQ�LWLEDUHQ�KHUNHV� �� J�Q� \RO� \DSÕP� YH� RQDUÕPÕQGD� oDOÕúPDN� YH\D� ��� NXUXú� |GHPHN�]RUXQGD\GÕ��� RWODN� YHUJLVL� YH� EXQODUGDQ� EDúND� W�W�Q�� WX]� YV�� JLEL� GROD\OÕ�YHUJLOHU�GH�YDUGÕ��� g]HOOLNOH�LOWL]DPD�YHUPH�\ROX\OD�WDKVLO�HGLOHQ�DúDU�D÷ÕU�ELU�YHUJL\GL��0�OWH]LPOHU�� oRN� E�\�N� |Oo�GH� \ROVX]OXN� \DSÕ\RU�� VRQXoWD� \�]GH�����¶OXN�\DVDO�|Oo�Q�Q�GÕúÕQD�oÕNÕODUDN�N|\O�GHQ�\�]GH�������DUDVÕQGD�YHUJL�DOÕQÕ\RUGX���
(U]XUXP� LV\DQODUÕQÕQ� HQ� WHPHO� QHGHQL�� K�N�PHWLQ� WRSODPD\D� NDUDU�YHUGL÷L� LNL� \HQL� YHUJLQLQ� ]DWHQ� ]RU� GXUXPGD� RODQ� \|UH� KDONÕQÕ� GDKD� GD� J�o�GXUXPD� G�ú�UPHVL\GL�� %X� YHUJLOHUGHQ� ELUL� NLúLOHU� �]HULQGHQ� DOÕQDQ� �ùDKVL�9HUJL��� GL÷HUL� GH� HYFLO� KD\YDQODU� �]HULQGHQ� DOÕQDQ� �+D\YDQDW�Õ� (KOL\H�5�V�PX�� LGL��ùDKVL�9HUJL�� VHUYHWL�GLNNDWH�DOÕQPDNVÕ]ÕQ�NLúLOHUGHQ�DOÕQDQ�ELU�YHUJL\GL�� <LUPL� \DúÕQGD� \HWPLú� EHú� \DúÕQD� NDGDU� RODQ� NLúLOHU� �o� VÕQÕID�D\UÕODUDN� �o� GHUHFH� �]HULQGHQ� YHUJLOHQGLULOL\RUGX��� gGHQHFHN� YHUJL�PLNWDUÕ�GD� G|UW� \�]�� LNL� \�]� YH� RWX]� EHú� NXUXú� RODUDN� EHOLUOHQPLúWL´��� %X� QHGHQOH�

���� øQDOFÕN��D�J�H���V�����������
���� $��0�� 6ERUQLN�� ³-|Q� 7�UN�+DUHNHWL�gQFHVLQGH�'R÷X�$QDGROX¶GD�$\DNODQPDODU� �0RVNRYD�

$UúLYL�%HOJHOHULQH�*|UH�´��0RVNRYD�� ������ LoLQGH��.DUV��%HOJHOHUOH������'HYULPL�gQFHVL�
$QDGROX��$QNDUD��.D\QDN�<D\ÕQODUÕ������6LVWHP�2IVHW��������V�������

���� 6ERUQLN��D�J�P���V�������
���� 6D\ÕQ��D�J�H���V�������
���� (UVDO�<DYL��%LU�hONH�1DVÕO�%DWÕUÕOÕU"��ø]PLU��<D]ÕFÕ�%DVÕP�<D\ÕQFÕOÕN�6DQ��YH�7LF��/WG��ùWL��

������V�������
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ùDKVL� 9HUJL¶QLQ� DGLO� ROPDGÕ÷Õ� LGGLD� HGLOL\RUGX�� +D\YDQDW�Õ� (KOL\H� 5�VXPX�LVH� GHYOHWLQ� DFLO� LKWL\DoODUÕQÕ� NDUúÕODPDN� DPDFÕ\OD� oÕNDUÕOPÕú� HYFLO�KD\YDQODUGDQ�DOÕQDQ�ELU�YHUJL\GL���
(U]XUXP¶GD�EX�YHUJLOHU�QHGHQL\OH� LNL�E�\�N� LV\DQ�oÕNWÕ��(Q�|QHPOL�LV\DQ� ùXEDW� ����
GD� PH\GDQD� JHOGL�� 9DOL� 1D]ÕP� 3DúD�� WRSODGÕ÷Õ� YHUJLOHUL�YLOD\HWOHULQ� LKWL\DoODUÕ� LoLQ� NXOODQDFD÷ÕQD�� WRSODPÕQ� \�]GH� ��
LQH� \DNÕQ� ELU�E|O�P�Q��øVWDQEXO
D�J|QGHUL\RU��NDUúÕOÕ÷ÕQGD�GD�PXWODNL\HWoL�UHMLPGHQ�NLúLVHO�oÕNDU�VD÷OÕ\RUGX��ùDKVL�9HUJL�YH�+D\YDQDW�Õ�(KOL\H�5�VXPX
QXQ�DoÕNODQPDVÕ�(U]XUXP
GD�EDUGD÷Õ�WDúÕUDQ�VRQ�GDPOD�ROGX��9HUJLOHUH�HQ�úLGGHWOL�WHSNL��úHKULQ�YDUOÕNOÕ�NHVLPLQL�WHPVLO�HGHQ�WDFLUOHUGHQ�JHOL\RUGX��� gWH�\DQGDQ�EX�G|QHPGH�GHYOHW� GDLUHOHULQGH� U�úYHW� YH� LOWLPDVVÕ]� Lú� J|U�OHPH]� KDOH� JHOPLú�� YHUJL�EDKDQHVL\OH� KDONWDQ� XVXOV�]� SDUD� WRSODQPÕúWÕ�� %LU� WDUDIWDQ� GD� DVNHUOHULQ�SHULúDQ� ELU� KDOGH� NDOPDVÕ�� VXED\ODUÕQ� D\ODUFD�PDDú� DODPDPDVÕ� KH\HFDQÕ� NDW�NDW�DUWÕUÕ\RU��\DQJÕQD�N|U�NOH�JLGL\RUGX���
(U]XUXP�LOL�<XVXIHOL��.HVNLP��ND]DVÕQGD�EX�G|QHPGH�ND\PDNDPOÕN�\DSDQ�1HGLP�8OXVDONXO�EX�G|QHPL�úX�úHNLOGH�DQODWÕ\RUGX���
³.D\PDNDPÕ� EXOXQGX÷XP� (U]XUXP� YLOD\HWLQLQ� <XVXIHOL� ND]DVÕQGD��KDFÕ�(���� DGÕQÕ� WDúÕ\DQ�P�WHJDOOLE� �]RUED��ELU� úDKÕV�� KHU� VHQH�GHYOHW� DúDUÕQÕ�KLo� EDKVÕQD� LOWL]DP� HWPHNWH�� IDNDW� DKDOLGHQ� ELUNDo� PLVOLQL� DOPDN� YH� NDUúÕ�JHOHQOHUL� W�UO��LIWLUDODUOD�FH]DODUD�PDKNXP�HWWLUPHN�VXUHWL\OH��ND]D\Õ�V�UHNOL�GD\DQÕOPD]� ELU� ]XO�P� DWHúL� LoLQGH� EDúWDQ� EDúD� \DNÕS� NDYXUPDNWD� LGL�� %X�NXGUHWL� GH�� PHUNH]L� YLOD\HWWHNL� DNUDEDVÕQGDQ� EXOXQDQ� ELU� LNL� P�WHJDOOLE�úDKÕVWDQ� DOPDNWD� YH� E�\�N� ND]DQFÕQGDQ� R� úDKÕVODUD� GD� KLVVHOHU� D\ÕUPDNWD�LGL����%LU�WDUDIWDQ��<XVXIHOL¶QGH�EX�]XO�POHUOH�ER÷XúXUNHQ��GL÷HU�WDUDIWDQ�ELU�NDQXQOD� LKGDV� HGLOHQ� KD\YDQDW�Õ� HKOL\H� YHUJLVLQLQ� WDKVLOL� YD]LIHVL� LOH�NDUúÕODúPÕú�LGLP��*HoLPOHUL�\DUÕ�\DUÕ\D�EX�KD\YDQDW�LOH�WHPLQ�HGHQ�(U]XUXP�KDONÕQD� LVH� EX� YHUJL� ú�SKHVL]� NDOGÕUÕOPDVÕ� P�PN�QV�]� D÷ÕU� ELU� \�N� WHúNLO�HWWL÷L� LoLQ�� ]DKLUHQ� DIIÕQÕ� WDOHE� QDPÕ� DOWÕQGD�� (U]XUXP� LOHUL� JHOHQOHUL�� FLKHWL�DVNHUL\H� LOH� GH�� DOGÕNODUÕ� P�]DKHUHW� �\DUGÕP� HWPH�� YDDGLQH� LVWLQDG� LOH�ELUOHúPLúOHUGL�� 1HWLFHVL� RODUDN�� \�]OHUFH� KDON� KHPHQ� KHU� J�Q� WHOJUDIKDQH�|Q�QGH�WRSODQDUDN�VDUD\�YH�EDEÕkOL\H��KD\YDQDW�Õ�HKOL\H�YHUJLVLQGHQ�úLND\HW�WHOJUDIODUÕ�\D÷GÕUPD\D�EDúODPÕúODUGÕ����
gUJ�WOHQHQ�(U]XUXPOXODU��PDKDOOH�PDKDOOH�E�W�Q� úHKULQ�\DúÕ���� LOH����DUDVÕQGDNL�W�P�HUNHNOHUL��KD]ÕUODQDQ�GHIWHUOHUL�D\UÕ�D\UÕ�LP]DOD\DFDNODU�YH�LNL� VDWÕUOÕN� �0D]KDU�Õ� 8PXPL�� DGÕ� YHULOHQ� DU]XKDO� LOH� EX� GHIWHUOHUL� YDOL\H�VXQDFDNODUGÕ��$U]XKDOGH� úX� LNL�PDGGH� YDUGÕ�� µ��(U]XUXP
GDQ� KHU� QH� VXUHWOH�ROXUVD� ROVXQ�� EXQGDQ� VRQUD� øVWDQEXO
D� SDUD� J|QGHULOPH\HFHN�� E�W�Q� SDUD�PDKDOOL� LKWL\DoODUD� YH� RUGXQXQ� LKWL\DoODUÕQD� VDUI� ROXQDFDNWÕU�� ��+D\YDQDW�Õ�

���� 6D\ÕQ��D�J�H����V�����������
���� <DYL��D�J�H���V�������
���� .DUV�������'HYULPL¶QLQ�+DON�'LQDPL÷L�����%DVÕP��øVWDQEXO�.D\QDN�<D\ÕQODUÕ��������V�����

����
���� 1HGLP�8OXVDONXO�� øVWLEGDG�$OH\KLQGH�7�UN�8OXVXQXQ� øON�+DUHNHWL�³(U]XUXP�øKWLODOL´��

$QNDUD��$QNDUD�%DVÕPHYL��������V�����
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(KOL\H�YH�ùDKVL�9HUJL�NDQXQODUÕQGDQ�EX�E|OJH� LVWLVQD�HGLOHFHNWLU¶��7RSODQDQ�GHIWHUOHU� YH� LNL� PDGGHOLN� DU]XKDO�� (U]XUXP� HVQDIÕQGDQ� RQ� �o� WHPVLOFL�DUDFÕOÕ÷Õ\OD�YDOL\H�VXQXOGX�YH�\HQL�YHUJLOHUOH�+LFD]�'HPLU\ROX�LoLQ�DOÕQDQ�HN�YHUJLQLQ� NDOGÕUÕOPDVÕ� LVWHQGL�� 9DOL� 1D]ÕP� 3DúD�� KDONÕQ� LVWHNOHULQL� GLNNDWH�DODFD÷ÕQÕ� V|\OHGL\VH� GH� EXQXQ� WDP� WHUVLQL� \DSWÕ�� �� 0DUW¶WD� øVWDQEXO
D� ELU�WHOJUDI� J|QGHUHUHN�� ELUNDo� NÕúNÕUWÕFÕQÕQ� \HQL� YHUJLOHU� DOH\KLQH� KDONÕ�D\DNODQGÕUGÕ÷ÕQÕ�� IDNDW� JHUHNHQ� E�W�Q� |QOHPLQ� DOÕQGÕ÷ÕQÕ� ELOGLUGL�� $OÕQDQ�|QOHPOHUL�E�W�Q�\OH�GHVWHNOHGL÷LQL� YXUJXOD\DQ�+�N�PHW��1D]ÕP�3DúD¶\D����0DUW� ����
GD� J|QGHUGL÷L� WHOJUDIOD� KHU� LNL� YHUJLQLQ� GH� WRSODQPDVÕ� LoLQ�JHUHNHQLQ� \DSÕOPDVÕQÕ� HPUHWWL�� øVWDQEXO¶GDQ� LVWHNOHUL� GR÷UXOWXVXQGD� FHYDS�DODPD\DQ� (U]XUXP
XQ� EHOOL� EDúOÕ� FHOHSOHUL� >��@� YH� øWWLKDG� YH� 7HUDNNL�&HPL\HWL
QLQ� \HUHO� �\HOHUL�� µ&DQ� YHUHQ��¶ DGÕ� DOWÕQGD� |UJ�WOHQLS�� PHUNH]L�K�N�PHWLQ� \HUHO� WHPVLOFLOHULQH� NDUúÕ� UDGLNDO� ELU� KDUHNHW� EDúODWPD� NDUDUÕ�DOGÕODU���
+DON�YDOLQLQ�J|UHYGHQ�DOÕQPDVÕQÕ� LVWHPHNWH\GL��(VQDI��KDOND�GHVWHN�ROPDN� LoLQ� G�NNDQ� NDSDWPD� H\OHPL� EDúODWWÕ�� ùHKLU� KDONÕ� 6DUD\� LOH� GR÷UXGDQ�LOHWLúLP� NXUDELOPHN� LoLQ� ���0DUW
WD� 7HOJUDIKDQH
\L� LúJDO� HWWL�� 9DOL� (U]XUXP�P�IW�V�QGHQ� KDONÕ� \DWÕúWÕUPDVÕQÕ� LVWHGL\VH� GH� P�IW�� EXQD� \DQDúPD\DUDN�YHUJLOHULQ� ]DWHQ� øVODP
D� GD� D\NÕUÕ� YH� D\DNODQPDQÕQ� PHúUX� ROGX÷XQX�EHOLUWHUHN�� VL\DVDO� RWRULWH\L� oL÷QHGL� YH� KDOND� NDWÕOGÕ�� 2OD\ODU� V�UHVLQFH��(U]XUXP
GDNL� DVNHUL� ELUOLNOHU�� �VWOHULQLQ� YH� YDOLQLQ� HPLUOHULQH� X\PDGÕODU� YH�GROD\ÕVÕ\OD�� LV\DQÕ� EDVWÕUPDN� LoLQ� KLoELU� JLULúLPGH� EXOXQPDGÕODU���� 0DUW�GROD\ODUÕQGD� \LQH� SURWHVWR� J|VWHULOHUL� \DSÕOGÕ� YH� YHUJLOHULQ� NDOGÕUÕOPDVÕ� LoLQ�6DUD\
D�oRN�VD\ÕGD�WHOJUDI�oHNLOGL���
ùDKVL� 9HUJL¶QLQ� \DUDWWÕ÷Õ� JHUJLQ� KDYD� úHKULQ�0�VO�PDQ� Q�IXVX� LOH�(UPHQLOHUL� ELU� DUD\D� JHWLUGL�� øVWDQEXO
GDQ� KDOD� ROXPOX� ELU� FHYDS�DOÕQPDGÕ÷ÕQGDQ�� YLOD\HW� NRQD÷Õ� |Q�QGH� E�\�N� ELU� J|VWHUL\L� ELUOLNWH�|UJ�WOHGLOHU�� +DON� YLOD\HW� NRQD÷ÕQD� JLGHUNHQ�� K�N�PHWLQ� GXYDUODUD� DVWÕUGÕ÷Õ�\HQL� YHUJLOHU� KDNNÕQGDNL� DILúOHUL� GH� \ÕUWÕ\RUGX�� ��� 0DUW
WD� (U]XUXP
GD�YHUJLOHULQ�NDOGÕUÕOPDVÕ�LOH�\DNÕQGDQ�LOJLOHQHQ����NDGDU�W�FFDU�YH�FHOHS��NDSDOÕ�oDUúÕ� NX\XPFXODUÕQGDQ� +DFÕ� $NLI� $÷D� EDúNDQOÕ÷ÕQGD�� 7HEUL]� NDSÕVÕ�\DNÕQODUÕQGDNL� 7RSKDQHOL� +DQÕ¶QGD� ELU� WRSODQWÕ� \DSWÕ�� 7RSODQWÕGD� KDONÕQ�\RNVXO� GXUXPXQXQ� J|]� |Q�QH� DOÕQDUDN� ùDKVL� 9HUJL� YH� +D\YDQDW�Õ� (KOL\H�5�V�PX
QGDQ�DIIHGLOPHVLQL�K�N�PHWWHQ�LVWH\HQ�ELU�WHOJUDIÕQ�oHNLOPHVL�NDEXO�HGLOGL�� 6DUD\Õ� KD\OL� HQGLúHOHQGLUHQ� EX� WHOJUDI� VRQXFXQGD� YDOL\H� ROD\ÕQ�EDVWÕUÕOPDVÕ� LoLQ� HPLU� YHULOGL�� ��� 0DUW
WD� YDOLQLQ� J|UHYGHQ� DOÕQPDVÕ� LVWH÷L�\LQHOHQGL�YH�(U]XUXP
XQ�W�P�G�NNDQODUÕ�NHSHQN�LQGLUGL��QH�HVQDI��QH�W�FFDU��QH�GH� Lú� VDKLSOHUL�G�NNDQODUÕQÕ�YH� WH]JDKODUÕQÕ�DoPDGÕ��2NXOODUÕQ�GD�NDSÕODUÕ�NLOLWOL�NDOGÕ��0HPXUODU�ELOH�J|UHYOHUL�EDúÕQD�JLWPHGLOHU��3URWHVWR�J|VWHULOHULQLQ�V�UG�÷�� RQ� J�Q� ER\XQFD� úHKULQ� NRQWURO�� E�W�Q�\OH� KDONÕQ� HOLQH� JHoWL� YH�GHYOHW� RWRULWHVL� ILLOL� RODUDN� RUWDGDQ� NDONWÕ�� 9DOL� 1D]ÕP� 3DúD
QÕQ� |]HO� WHOJUDI�

���� $\UÕQWÕOÕ�ELOJL�LoLQ�EN]��.DUV��D�J�H����V���������
���� <DYL��D�J�H���V�����������
���� <DYL��D�J�H���V�����������
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KDWWÕ� NHVLOHUHN� øVWDQEXO� LOH� J|U�úPHVL� HQJHOOHQGL�� 9DOL� 1D]ÕP� 3DúD� J|]�KDSVLQH�DOÕQGÕ�YH�EXOXQGX÷X�\HUGHQ�D\UÕOPDVÕQD�L]LQ�YHULOPHGL���
øVWDQEXO
GD� GXUXPXQ� YDKDPHWL� �]HULQH� \DSÕODQ� |]HO� ELU� WRSODQWÕGD��D\DNODQPDODUD� NDUúÕ� VHUW� |QOHPOHU� DOÕQPDVÕ� NDUDUÕQD� YDUÕOGÕ�� +�N�PHW��(U]LQFDQ¶GDNL� ��� 2UGX� .XPDQGDQÕ� 0�úLU� dHUNH]� 0HKPHG� =HNL� 3DúD
\D�EHFHULNOL� YH� J�YHQLOLU� ELU� NRPXWDQÕQ� HPUL� DOWÕQGD� (U]XUXP
D� ELUOLN�J|QGHUPHVLQL�� JHUHNLUVH� NXYYHW� NXOODQÕODUDN� D\DNODQPDQÕQ� EDVWÕUÕOPDVÕQÕ� YH�HOHEDúÕODUÕQÕQ� WXWXNODQPDVÕQÕ� HPUHWWL�� $QFDN� PXWODNL\HWoL� K�N�PHWLQ� J|]�|Q�QGH� EXOXQGXUPDGÕ÷Õ�� DVNHUL� ELUOLNOHUGH� NÕVPHQ� VXED\ODUÕQ�� IDNDW� E�\�N�oR÷XQOXNOD� HUOHULQ�� UHMLPGHQ� GX\GX÷X� KRúQXWVX]OXNWX�� 0HKPHG� =HNL� 3DúD�GXUXPX�GH÷HUOHQGLUHUHN�(U]XUXP
D�JLWPH\L�UHGGHWWL��dDUHVL]�NDODQ�K�N�PHW��KDONÕ� \DWÕúWÕUPDN� LoLQ�1D]ÕP�3DúD¶\Õ� J|UHYGHQ� DODUDN�'L\DUEDNÕU� YDOLOL÷LQH��'L\DUEDNÕU� YDOLVL� 0HKPHG� $WD� %H\¶L� GH� (U]XUXP� YDOLOL÷LQH� DWDGÕ��� ùDKVL�YHUJL�LOH�+D\YDQDW�Õ�(KOL\H�5�V�PX¶QXQ�WDKVLOL�LVH�HUWHOHQGL��
0HKPHG�$WD�%H\�JHOLQFH\H�NDGDU�YDOLOLN�J|UHYLQL�1D]ÕP�3DúD¶GDQ�GHYUDODQ� ��2UGX�7RSoX�0�IHWWLúL� )HULN�ùHYNHW� 3DúD¶QÕQ�� YHUJLOHULQ� úLPGLOLN�NDOGÕUÕOGÕ÷ÕQÕ� LODQ� HWPHVLQH� UD÷PHQ� ROD\ODU� GHYDP� HWWL��� 'DKD� |QFH�'L\DUEDNÕU� YDOLVL� RODQ� 0HKPHG� $WD� %H\�� �� 0D\ÕV
WD� (U]XUXP� JHOGL�� 9DOL�J|UHYLQH� YLOD\HW� PHPXUODUÕQÕQ� YH� DVNHUOHULQ� PDDúODUÕQÕ� |GH\HUHN� YH� U�úYHW�\L\HQ� PHPXUODUÕ� J|UHYGHQ� DODUDN� EDúODGÕ�� 'DKD� VRQUD� KDONÕQ� |GHPH\L�UHGGHWWL÷L�YHUJLOHUL�WRSODPD�HPULQL�YHUGL���
(U]XUXP
GD� LNLQFL� E�\�N� LV\DQ� ����� VRQEDKDUÕQGD� ROGX�� 0HKPHG�$WD� %H\�� 0DUW
WD� PH\GDQD� JHOHQ� ROD\ODUÕQ� VRUXPOXODUÕQÕQ� EXOXQPDVÕ� LoLQ��øVWLQDI�0DKNHPHVL� >��@�5HLVL�7DKLU�(IHQGL� LOH� 6HUNRPLVHU� 6DEUL�(IHQGL
GHQ�ROXúDQ�ELU�DUDúWÕUPD�NRPLV\RQX�NXUPXúWX��.RPLV\RQ�WRSODGÕ÷Õ�ELOJLOHUL�(\O�O�D\ÕQGD�YDOL\H�VXQGX��9DOL�GH�NHQGLVLQH�VXQXODQ�OLVWH\L�øVWDQEXO¶D�J|QGHUHUHN�HPLU� EHNOHPH\H� EDúODGÕ�� ��� (NLP¶GH� øVWDQEXO
GDQ� JHOHQ� FHYDSWD� +�N�PHW��9DOL� 0HKPHG� $WD� %H\¶H�� P�IW�� YH�0DUW� ROD\ODUÕQGD� URO�� RODQ� oRN� VD\ÕGD�0�VO�PDQ
ÕQ� KHPHQ� WXWXNODQDUDN� V�UJ�QH� J|QGHULOPHVL� HPULQL� YHUGL����(U]XUXP
XQ� �QO�� LVLPOHULQGHQ� YH� LV\DQÕQ� |QGHUOHULQGHQ� +DFÕ� $NLI� $÷D��NHQGLVLQL� WXWXNODPD\D� JHOHQ� MDQGDUPDODUD� NDUúÕ� FLGGL� ELU� GLUHQLú� J|VWHULQFH�ROD\ODU� úHKUH� \D\ÕOGÕ� YH� KDON�� WXWXNOXODUÕQ� VDOÕYHULOPHOHUL� LoLQ� KHPHQ�|UJ�WOHQGL�� -DQGDUPD� JDOH\DQD� JHOPLú� KDOND� P�GDKDOH� HWPHGL�� 'DKD� VRQUD�-DQGDUPD� NRPXWDQÕQÕ� DUDPD\D� JLGHQ� WRSOXOXN�� NRPXWDQÕQ� YH� SROLV�NRPLVHULQLQ� HYLQH� ]DUDU� YHUGL� YH� ELU� EDúND� SROLV� PHPXUXQX� |OG�UG���+DSLVWHNL� YDOL�� |O�P� WHKGLGL\OH� V�UJ�QGHNLOHULQ� JHUL� G|QPHOHUL� LoLQ� \HQL�ELU�HPLU� YHUPH\H� ]RUODQGÕ�� (U]XUXP� 0�IW�V�� LOH� ELUOLNWH� WXWXNODQDQODU� R� J�Q�(U]XUXP
D� JHUL� JHWLULOGL�� ��� (NLP¶GH� úHKULQ�0�VO�PDQ� YH� +ÕULVWL\DQ� KDONÕ��DUWÕN�GDKD�ID]OD�YHUJL�|GHPH\H�KDOOHUL�NDOPDGÕ÷ÕQÕ�V|\OH\HUHN��\HQL�YHUJLOHULQ�NDOGÕUÕOPDVÕ� LVWH÷L\OH�� ELUOLNWH�KDUHNHW� HWWLOHU�� øVWHNOHULQLQ� UHGGHGLOLúL� �]HULQH�KDON��NXUXOX�G�]HQL�KHGHIOH\HQ�úLGGHWOL�ELU�J|VWHUL�G�]HQOHGL�����(NLP��������

���� <DYL��D�J�H���V�����������
���� <DYL��D�J�H���V�������
���� <DYL��D�J�H���V�������
���� <DYL��D�J�H���V�������
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<HUHO� SROLV� |UJ�W�� YH� MDQGDUPD�� KDONÕQ� �]HULQH� DWHú� DoDUDN� ELUoRN� NLúLQLQ�|O�P�QH�QHGHQ�ROGX��%X�úLGGHW�KDUHNHWL\OH�L\LGHQ�L\L\H�GHKúHWH�NDSÕODQ�KDON��úLGGHWH� úLGGHWOH� NDUúÕOÕN� YHUHUHN� SHN� oRN� MDQGDUPD� YH� SROLVLQ� \DQÕ� VÕUD��MDQGDUPD�NXPDQGDQÕQÕ�GD�|OG�UG����
%X� LV\DQ� VÕUDVÕQGD� LO� JDUQL]RQX� NRPXWDQÕ� YH� JDUQL]RQXQ� E�\�N� ELU�E|O�P��� LV\DQFÕODUD� NDUúÕ� oÕNPDGÕ�� (U]XUXP¶GDNL� 5XV� NRQVRORVX� 6NU\DELQ��³(NLP�ROD\ODUÕ�GROD\ÕVÕ\OD�øVWDQEXO¶GDNL�E�\�NHOoLOL÷H�J|QGHUGL÷L�WHOJUDIODUÕQ�ELULQGH��(U]XUXP�YDOLVLQLQ�µQDVÕO�ROXS�GD�DVNHUL�RWRULWHOHULQ�NHQGLVLQLQ�WXWVDN�HGLOPHVLQH�� SROLVOHULQ� |OG�U�OPHVLQH� P�GDKDOHGH� EXOXQPDGÕNODUÕQD¶� úDúÕUÕS�NDOGÕ÷ÕQÕ� ELOGLUL\RUGX�� ����� 2FDN¶ÕQGDNL� UDSRUXQGD\VD�� µLKWLODOFLOHULQ�K�N�PHWLQ� EDVNÕ� YH� FH]DODQGÕUPDVÕQGDQ� NRUNPDGÕNODUÕQÕ�� o�QN�� NHQGLOHULQL�DVNHULOHULQ� GHVWHNOH\HFH÷LQGHQ� HPLQ� ROGXNODUÕQÕ¶� \D]Õ\RUGX��� %X� GXUXP��DVNHUOHULQ� LV\DQ� HGHQ� (U]XUXP� KDONÕQÕ� GHVWHNOHGL÷LQL� DoÕNoD� RUWD\D�NR\X\RUGX��
��� (NLP� ����� LV\DQÕ�� QLWHOL÷L� YH� GR÷XUGX÷X� VRQXoODU� EDNÕPÕQGDQ�����������\ÕOODUÕ�ER\XQFD�(U]XUXP¶GD�V�UHJHOHQ�K�N�PHW�NDUúÕWÕ�J|VWHUL�YH�D\DNODQPDODUÕQ�HQ�|QHPOLVLGLU��9HUJLQLQ�NDOGÕUÕOPDVÕ�LVWH÷L�LNLQFL�SODQD�DWÕOGÕ��\|QHWLPH� NDUúÕ� GLUHQPH�� KDUHNHWLQ� HVDV� DPDFÕ� ROGX��� 9DOL� $WD� %H\�� �����VRQODUÕQGD� J|UHYLQGHQ� DOÕQGÕ�� \HULQH� 1XUL� %H\� DWDQGÕ�� 1XUL� %H\�� YDOLOL÷L�VÕUDVÕQGD� ������ VRQX������ EDúÕ�� ROD\ODUÕQ� WHNUDUODQDELOHFH÷L� NRUNXVX\OD�NHQWLQ� LúOHULQH� NDUÕúPDGÕ�� 6DUD\GDQ�� \DSÕODFDN� LúOHULQ�� \HULQL� DODFDN� YDOL\H�EÕUDNÕOPDVÕQÕ� LVWHGL���� $QFDN�� J|VWHUL� YH� D\DNODQPDODU� EX� G|QHPGH� GH�\DWÕúPDGÕ���
����� \ÕOÕQGD� D÷ÕU� YHUJLOHU� YH� úLGGHWOHQHQ� EDVNÕ� \�]�QGHQ�$QDGROX¶QXQ�oHúLWOL�\HUOHULQGH�>��@�\HQL�\HQL�LV\DQODU�oÕNWÕ��(U]XUXP¶GD�GD���0DUW¶WDQ����0DUW¶D�NDGDU�ELU� oRN�NLWOH� J|VWHULVL� ROGX��*|VWHULFLOHULQ�EDúOÕFD�LVWHNOHUL�YHUJLQLQ�NDOGÕUÕOPDVÕ\GÕ��&DQ�9HUHQ�|UJ�W���ELUL���0DUW¶WD�GL÷HUL����0DUW¶WD� ROPDN� �]HUH� øVWDQEXO¶D� LNL� WHOJUDI� oHNWL�� DQFDN� LVWHNOHUL� \HULQH�JHWLULOPHGL�� ��� 0DUW¶WD� NHQW� KDONÕQGDQ� \LUPL� ELQ� NLúLOLN� ELU� NDODEDOÕN�SRVWDQH\L� NXúDWWÕ��*|VWHULFLOHU�� WHOJUDI� D\JÕWÕQÕQ� EDúÕQD� SDGLúDKÕQ� NHQGLVLQLQ�JHOPHVLQL� LVWHGLOHU�� $\QÕ� J�Q� SDGLúDK� $EG�OKDPLW�� (U]XUXP� LV\DQÕQÕ�GD÷ÕWPDN� XPXGX\OD� ED]Õ� |G�QOHU� YHUGL��� (U]XUXP� KDONÕQÕQ� $EG�OKDPLW¶LQ�NR\GX÷X� LNL� \HQL� YHUJL\H� NDUúÕ� ����� 0DUW¶ÕQGD� EDúODWWÕ÷Õ� GLUHQLú� KDUHNHWL�������0DUW¶ÕQGD�NHVLQ�EDúDUÕ\D�XODúWÕ�YH�KHU�LNL�YHUJL�WDPDPHQ�NDOGÕUÕOGÕ���
(U]XUXP� LV\DQÕQD� VHEHS� RODQ� EX� LNL� YHUJL� NDOGÕUÕODQD� NDGDU� EDúWD�.DVWDPRQX�YH�6LQRS�ROPDN��]HUH�ELUoRN�úHKLUGH�\HQL�LV\DQODU�oÕNWÕ��
�

���� <DYL��D�J�H���V�����������
���� .DUV��%HOJHOHUOH������'HYULPL�gQFHVL�$QDGROX��V������
���� .DUV�������'HYULPL¶QLQ�+DON�'LQDPL÷L��V������
���� .DUV��%HOJHOHUOH������'HYULPL�gQFHVL�$QDGROX��V������
���� .DUV�������'HYULPL¶QLQ�+DON�'LQDPL÷L��V������
���� .DUV��D�J�H����V�������
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%X�LV\DQÕQ�GD�EDúOÕFD�QHGHQL��(U]XUXP�LV\DQÕQGD�ROGX÷X�JLEL��úDKVL�YHUJL�LGL��+DONÕQ�úLND\HWoL�ROGX÷X�ELU�EDúND�QRNWD�GD�YHUJLOHPHGH�DGDOHWVL]OLN�\DSÕOGÕ÷Õ�\|Q�QGH\GL��%X�G|QHPGH�ED]Õ�GHYOHW�PHPXUODUÕQÕQ�YHUJLGHQ�PXDI�ROPDVÕ� KDONÕQ� WHSNLVLQL� oHNL\RUGX�� %X� PHPXUODUÕQ� EDúÕQGD� GD� .DVWDPRQX�9DOLVL�(QLV�3DúD� YDUGÕ��9DOL�(QLV�3DúD¶QÕQ� YHUJL�|GHPHPHVLQH� UD÷PHQ� O�NV�\DúDPÕ�GLNNDW�oHNL\RUGX��%X�GXUXPX�DVNHUOHUH�úLND\HW�HGHQ�KDON��ELU�ROXPOX�ELU� FHYDS�DODPDPÕúWÕ��%XQXQ� �]HULQH�RWX]� LNL� HVQDI�YH� ]DQDDWNDUÕQ� LP]DVÕQÕ�WDúÕ\DQ� ELU� GLOHNoH\L� VDUD\D� J|QGHUGL�� )DNDW� KDONÕQ� úLND\HWOHUL� GLNNDWH�DOÕQPDGÕ���
���������� \ÕOODUÕ� DUDVÕQGD� .DKLUH¶GH� \D\ÕQODQDQ� 7�UN� JD]HWHVLQGH�\HU� DODQ� ELU� PHNWXSWD� \HU� DODQ� LIDGHOHU� KDONÕQ� úLND\HWLQL� DoÕNoD� RUWD\D�NR\X\RUGX���
³9HUJL�L�úDKVL�GL\H�ELU�úH\�oÕNDUGÕODU��$GDOHW�\HULQPHGHQ�]HQJLQGHQ�QH� DOÕ\RUODUVD� IDNLUGHQ� GH� RQX� DOPD\D� EDúODGÕODU�� +DOEXNL� WDOLPDW�Õ�PDKVXVDVÕQGD� EL]OHU� LOH� HVKDE�Õ� VHUYHW�VHUYHW� VDKLSOHUL�� WHIULN� HGLOPLúWLU��D\UÕOPÕúWÕU���+�N�PHW�EXQX�NDDOH�DOPÕ\RU��8VWD\D�GD����NXUXú�KHU�EXOXQDQ�oÕUD÷D� GD� ��� NXUXú� YD]� HGL\RU��(úUDI�Õ�PHPOHNHW� KHS�� LPDPHW� �LPDPOÕN�� YH�KLWDEHW� WH]YLU� GL\H� NHQGLOHULQL� EX� YHUJLGHQ� LVWLVQD� HWWLUL\RUODU�� %XQX� DGDOHW�NDEXO� HGHU� PL"� %HOGHPL]LQ� HQ� E�\�N� WDFLUL� ]DW�Õ� YLOD\HWSHQDKLGLU�� 9HUJLQLQ�NÕVP�Õ� D]DPÕ� �E�\�N� NÕVPÕ�� RQGDQ� DOÕQPDOÕGÕU�� +DO� E|\OH� LNHQ� NHQGLVL� DVOD�SDUD�YHUPL\RU��%L]�GH�YHUPH\HFH÷L]´��
<LQH�D\QÕ�JD]HWHGH�\HU�DODQ�ELU�\D]ÕGD�KDON�úLND\HWOHULQL�úX�úHNLOGH�GLOH�JHWLUL\RUGX���
³%L]� úHKULQ� JHOLU� YH� JLGHULQL� ELOPHGL÷LPL]� LoLQ� R\� NXOODQDPD\Õ]��%L]LP� WDUDIÕPÕ]GDQ� VHoLOHQ� NLúLOHU� EL]H� KHVDS� YHUPHOL� YH� J|UHYOHULQL�G�U�VWO�NOH� \DSPDOÕGÕUODU�� ùDKVL� YHUJL\H�JHOLQFH�� EXQX�X]XQ� ]DPDQGDQ�EHUL�DOPDNWDVÕQÕ]�DPD�EX�\DVDO�GH÷LOGLU��d�QN��IDNLUOH�]HQJLQ�DUDVÕQGD�ELU�D\ÕUÕP�\DSÕOPDPDNWDGÕU�� gUQH÷LQ� ELU� |÷UHQFL�� ELU� HY� VDKLEL� NDGDU� YHUJL�|GHPHNWHGLU��$\UÕFD�E�W�Q�WDQÕQPÕú�NLúLOHU�EX�YHUJLGHQ�PXDI�WXWXOPXúWXU��(Q�|QHPOL� W�FFDUODU� YH� YDOLPL]� YHUJL� |GHPHPHNWHGLUOHU��%X�QHGHQOH�� EL]� GH�ELU�NXUXú�YHUPH\L]´��
*|U�OG�÷�� JLEL� �o� GHUHFHGHQ� DOÕQPDVÕ� JHUHNHQ� ùDKVL� 9HUJL��X\JXODPDGD�JHOLU�D\ÕUÕPÕ�\DSÕOPDNVÕ]ÕQ�KHUNHVWHQ�D\QÕ�PLNWDUGD�DOÕQÕ\RU�YH�EHOLUOL�NLúLOHUH�D\UÕFDOÕN�VD÷ODQDUDN�EX�NLúLOHU�YHUJLGHQ�PXDI�WXWXOX\RUGX��%X�QHGHQOH�KDON�\|QHWLFLOHUGHQ�KHVDS�VRUX\RUGX��

���� ³.DVWDPRQX¶GD� +DUHNHW�L� øKWLODONDUDQH´�� .DKLUH�� �� 0DUW� ������ 6D\Õ�� ����� LoLQGH�� .DUV��
%HOJHOHUOH������'HYULPL�gQFHVL�$QDGROX��V������

���� 6ERUQLN��D�J�P���V�����������
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�����2FDN�D\Õ�VRQODUÕQGD�.DVWDPRQX
GD�\DSÕODQ�EHOHGL\H�VHoLPOHUL��G�]HQH� NDUúÕ� GX\XODQ� KRúQXWVX]OX÷XQ� GÕúDYXUXPX� LoLQ� |QHPOL� ELU� IÕUVDW�ROXúWXUGX��9LOD\HW�KHU�]DPDQ�ROGX÷X�JLEL�KDOND�DoÕN�\HUOHUH��EHOHGL\H�PHFOLVL��\HOHULQLQ� VHoLPL� LoLQ� LODQODU� DVWÕ�� $PD� úHKLU� KDONÕ�� YHUJLOHQGLUPH� YH�KDUFDPDODU� �]HULQGH� KLoELU� GHQHWLPOHUL� ROPDGÕ÷Õ�� EX� QHGHQOH� GH� VHoLPLQ�DQODPÕQÕ�\LWLUGL÷L�JHUHNoHVL\OH�LODQODUÕ�GLNNDWH�DOPD\DUDN�VHoLPL�ER\NRW�HWWL��6HoLPOHUL� SURWHVWR� HWPHOHULQLQ� QHGHQOHULQL� DoÕNODPDN� �]HUH� \HUHO� DVNHUL�NRPXWDQD� GHOHJH� \ROOD\DQ� .DVWDPRQXOXODU�� DVNHUL\HGHQ� EHOHGL\HQLQ�KDUFDPDODUÕQÕ� NRQWURO� HWPHVLQL� LVWHGLOHU�� $\UÕFD� SDUDQÕQ� QDVÕO� YH� QHUH\H�KDUFDQGÕ÷ÕQÕ�ELOPHOHUL�LoLQ��NHQGLOHULQLQ�VHoHFH÷L�J�YHQLOLU�NLúLOHULQ�EHOHGL\H�PHFOLVLQH�VHoLOPHVLQL�WDOHS�HWWLOHU���
+DONÕQ� LVWHNOHUL� \LQH� GLNNDWH� DOÕQPD\ÕQFD� +DNLP� (VDW� (IHQGL�OLGHUOL÷LQGH� WRSODQDQ� NDODEDOÕN� ELU� JUXS��9LOD\HW�.RQD÷Õ¶QÕQ� |Q�QGH� J|VWHUL�\DSDUDN� WHOJUDIKDQH\L� HOH� JHoLUGL��+DON�YHUJLOHPH\H� LOLúNLQ� úLND\HWOHULQL�� ���J�Q� V�UH\OH� HOLQGH� WXWWX÷X� WHOJUDIKDQHGHQ� VDUD\D� V�UHNOL� WHOJUDIODU� oHNHUHN�GLOH�JHWLUGL��$\DNODQDQ�KDONÕQ� LVWH÷L� HN� YHUJLOHULQ�NDOGÕUÕOPDVÕ� YH�9DOL�(QLV�3DúD¶QÕQ� J|UHYGHQ� DOÕQPDVÕ\GÕ�� ùHKLU� HVQDIÕ� GD� NHSHQN� LQGLUHUHN� EX� LV\DQD�GHVWHN�YHUGL���
9DOL� (QLV� 3DúD�� \HQL� ROXúDQ� EX� KDUHNHWL� |÷UHQLU� |÷UHQPH]� DVNHUL�NRPXWDQÕ�YH�SROLV� úHILQL�oD÷ÕUDUDN��NDODEDOÕ÷Õ�GD÷ÕWPDODUÕQÕ�� VRQUD�GD�ROD\ÕQ�QHGHQL�YH�ROD\Õ�G�]HQOH\HQOHU�KDNNÕQGD�ELOJL�WRSODPDODUÕQÕ�LVWHGL��+HU�LNLVL�GH�HOOHULQGHNL� NXYYHWOHULQ� ]D\ÕIOÕ÷ÕQÕ� YH� ELU� DVNHUL� EDVWÕUPD� KDUHNHWLQLQ�VRUXPOXOX÷XQX��]HUOHULQH�DODPD\DFDNODUÕQÕ�JHUHNoH�J|VWHUHUHN��9DOL¶\H�LWLUD]�HWWLOHU���
øV\DQFÕODU�� NHQGLOHUL\OH� J|U�úPH\H� JHOHQ� úHKULQ� LOHUL� JHOHQOHULQGHQ�ROXúDQ� KH\HWL�� 9DOL¶QLQ� J|UHYGHQ� DOÕQPDVÕQD� LOLúNLQ� 6XOWDQ¶D� J|QGHUGLNOHUL�GLOHNoH\H�LP]D�DWÕODQD�NDGDU�UHKLQ�DOGÕODU��øV\DQ�VRQXFXQGD�KDONÕQ�LVWH÷L�ROGX�YH�YDOL�YH�GHIWHUGDU�J|UHYGHQ�DOÕQGÕ��
���6ø123�ø6<$1,�������
6LQRS� LV\DQÕ� GD�� .DVWDPRQX� LV\DQÕ� LOH� D\QÕ� QHGHQOHUGHQ�ND\QDNODQPÕúWÕU�� 6LQRS� LV\DQÕQGD�PXWDVDUUÕI>��@ÕQ� N|W�� \|QHWLPLQLQ� |QHPOL�ELU� HWNLVL� ROPXúWXU�� =DWHQ� YHUJLOHUGHQ� EXQDODQ� 6LQRS� KDONÕ�� PXWDVDUUÕIÕQ�\ROVX]OXNODUÕ�VRQXFXQGD�KDUHNHWH�JHoPLúWLU���
6LQRS¶WD� JHoHQ� úX� ROD\�� KDONÕQ� PXWDVDUUÕID� WHSNLVLQLQ� HQ� WHPHO�QHGHQL� ROPXúWXU��� ³6LQRS� KDSLVKDQHVLQGH� dHUNHV� *�O� +DVDQ� DGÕQGD� ELU�KD\GXW� YDUGÕ�� 0XWDVDUUÕI� KDSLV� V�UHVL� ELWPHGHQ� EX� KD\GXGX� KDSLVKDQHGHQ�oÕNDUGÕ�� %X� KD\GXW� KDSLVWHQ� oÕNWÕNWDQ� ELUNDo� J�Q� VRQUD� HúNÕ\DOÕ÷D� EDúODGÕ��&LQD\HWLQH�.ÕUÕPOÕ� øEUDKLP�DGÕQGD�ELULQLQ�R÷OXQX�|OG�UHUHN� HYLQL� VR\PDNOD�

���� <DYL��D�J�H���V�������
���� <DYL��D�J�H���V�������
���� ³.DVWDPRQX¶GD�+DUHNHW�L�øKWLODONDUDQH´��V������
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EDúODGÕ��%X� VR\JXQODU� JLGHUHN� DUWWÕ��.|\O�OHUL� KDUDFD� NHVWL��+DQH� EDúÕQD� RQ�EHú�úLQLN�>��@�EX÷GD\�KDUDo�WD\LQ�HWWL��%X�KD\GXGXQ�]XOP�Q��KDON�X]XQ�V�UH�oHNWL�� 6RQUDGDQ� EX� LúWH� PXWDVDUUÕIÕQ� GD� SDUPD÷Õ� ROGX÷XQX�� YHUGLNOHUL� KHU�úH\LQ� \DUÕVÕQÕQ� PXWDVDUUÕID� JLWWL÷LQL� DQOD\ÕQFD� ]DWHQ� VHYPHGLNOHUL�PXWDVDUUÕIODUÕQÕ�E�VE�W�Q�DWPDQÕQ�oDUHVLQL�DUDGÕODU´���
%XQXQ� �]HULQH� 6LQRS� KDONÕ� WRSODQDUDN� WHOJUDIKDQH\H� \�U�G�OHU��0XWDVDUUÕI� IHQD�KDOGH�NRUNPXú��JHo�YDNLWOHUH�NDGDU�RGDVÕQGD�KDSLV�NDOPÕúWÕ��$KDOL�� ELU� oRN� WHOJUDIOD� PD÷GXUL\HWOHULQL�� PXWDVDUUÕIÕQ� ]XOP�Q�� YH� N|W��\|QHWLPLQL� øVWDQEXO¶D� DU]� HWWL�� øVWDQEXO� FHYDS� YHULQFH\H� NDGDU�� EX� ELQOHUFH�KDON� WHOJUDIKDQHGH� YH� VRNDNODUGD� KH\HFDQOD� EHNOHGL�� +HU� VDDW� EDúÕQGD�µ3DGLúDKÕP� oRN� \DúD¶� GL\H� ED÷ÕUGÕODU�� (Q� VRQXQGD� PXWDVDUUÕIÕQ� J|UHYGHQ�DOÕQGÕ÷ÕQD� GDLU� WHOJUDIÕ� DODUDN� GD÷ÕOGÕODU��� *|U�OG�÷�� JLEL�� KDONÕQ� LV\DQÕ�SDGLúDKD�GH÷LO��PXWDVDUUÕIÕQ�\ROVX]OXNODUÕQD�NDUúÕ\GÕ��
$QDGROX¶QXQ� ELUoRN� E|OJHVLQGH� RUWD\D� oÕNDQ� EX� LV\DQODUÕQ� RUWDN�|]HOOLNOHUL�úX�úHNLOGH�|]HWOHQHELOLU��
�%X�G|QHPGH�RUWD\D�oÕNDQ�W�P�LV\DQODUÕQ�WHPHOLQGH�D÷ÕU�YHUJL�\�N��YH� EX� \�N�� GDKD� GD� D÷ÕUODúWÕUDQ� \HQL� YHUJLOHU� YDUGÕ�� 9HUJLOHPHGH� DGDOHW�LONHQLQ� oL÷QHQGL÷L� VDYXQXOX\RUGX�� $\UÕFD� LV\DQODUGD� |QHPOL� J|UHYOHUGH�EXOXQDQ� �VW� GHUHFHGHNL� GHYOHW� PHPXUODUÕQÕQ� O�NV� \DúDP� V�UPHOHUL�� EXQXQ�NDUúÕOÕ÷ÕQGD� ELU� oRN� YHUJLGHQ�PXDI� ROPDODUÕ� |QHPOL� ELU� HWNHQ� ROPXúWXU�� %X�GXUXP� YHUJLOHPHGH� EHOLUOL� NLúLOHUH� D\UÕFDOÕN� VD÷ODQGÕ÷ÕQÕ� DoÕNoD� RUWD\D�NR\X\RUGX��
�%X�LV\DQODUÕQ�KHPHQ�WDPDPÕ��ELUHU�VLYLO� LWDDWVL]OLN�|UQH÷L\GL��<DQL�LV\DQODU� WDPDPHQ� N|\O��� HVQDI� YH� W�FFDU� JLEL� VLYLO� KDON� WDUDIÕQGDQ�oÕNDUÕOPÕúWÕ��
�7�P�LV\DQODUGD�KDON��WHSNLVLQL�K�N�PHWH�GDKD�UDKDW�LOHWHELOPHN�LoLQ�LON� Lú� RODUDN� WHOJUDIKDQH\L� HOH� JHoLUPLú� YH� V�UHNOL� RODUDN� EXUDGDQ� VDUD\� LOH�LUWLEDW� NXUPXúWXU��%XQXQ� \DQÕQGD� KDONÕQ� WHOJUDIKDQH\L� LúJDOLQGHNL� ELU� EDúND�QHGHQ�LVH���VW�G�]H\�\|QHWLFLOHULQ�VDUD\OD�LUWLEDWÕQÕ�NHVPHNWL��
�
,9�6218d�
%X� oDOÕúPDGD� RUWD\D� NRQXOGX÷X� �]HUH� 2VPDQOÕ� 'HYOHWL¶QGH� oHúLWOL�QHGHQOHUOH� YHUJL� WRSODPD� \HWNLVLQLQ� GHYUL� V|]� NRQXVX� ROPXú�� IDNDW� GHYOHW�WHúNLODWÕ� \HULQH� GHYOHWLQ� \HWNLOHQGLUGL÷L� NLúL� \D� GD� JUXSODUÕQ� YHUJL� WDKVLOLQL�JHUoHNOHúWLUPHVL�YH�EXQODUÕQ�KDON��]HULQGH�NH\IL\HW�YH�EDVNÕ�NXUPDODUÕ�LV\DQ�KDUHNHWOHULQLQ�RUWD\D�oÕNPDVÕQD�QHGHQ�ROPXúWXU��

���� ³.DVWDPRQX¶GD�+DUHNHW�L�øKWLODONDUDQH´��V������
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ù�SKHVL]�����\ÕO�JLEL�oRN�X]XQ�ELU�V�UH�K�N�P�V�UP�ú�RODQ�2VPDQOÕ�'HYOHWL¶QGH�� YHUJL� DGDOHWLQH� E�\�N� |QHP� YHULOPLúWLU�� )DNDW� KHU� GHYOHWWH�ROGX÷X� JLEL� YHUJLOHQGLUPH� DODQÕQGD� \HWNLOHUH� VDKLS� RODQODU�� ]DPDQOD� EX�\HWNLOHULQL� VXLLVWLPDO� HWPLúOHU� YH� KDOND� D÷ÕU� YHUJLOHU� \�NOHPLúOHUGLU��3DGLúDKODU� oHúLWOL� G|QHPOHUGH� KHU� QH� NDGDU� DoÕNODGÕNODUÕ� K�N�POHU� YH�IHUPDQODUOD��� EX� NRQXGDNL� KDVVDVL\HWOHULQL� RUWD\D� NR\PXúODUVD� GD�� |]HOOLNOH�GHYOHWLQ� ]D\ÕIODGÕ÷Õ� G|QHPOHUGH� D÷ÕU� YH� DGDOHWVL]� YHUJLOHU� |QHPOL� ER\XWODUD�XODúPÕúWÕU����
2VPDQOÕ� 'HYOHWL
QGH� RUWD\D� oÕNDQ� LV\DQODUÕ� ú�SKHVL]� VDGHFH�HNRQRPLN� VHEHSOHUH� GD\DQGÕUPDN� P�PN�Q� GH÷LOGLU�� $\UÕFD� W�P� LV\DQODUÕ�KDNOÕ�QHGHQOHUH�GD\DQGÕUPDN�GD�V|]�NRQXVX�RODPD]��2UWD\D�oÕNDQ�LV\DQODUÕQ�oRN� IDUNOÕ� ER\XWODUÕQÕQ� ROPDVÕ�� 2VPDQOÕ� 7DULKL� DODQÕQGD� oDOÕúPDODU� \DSDQ�DUDúWÕUPDFÕODU� DUDVÕQGD� GD� J|U�ú� D\UÕOÕNODUÕ� RUWD\D� oÕNDUPDNWDGÕU�� 2VPDQOÕ�'HYOHWL¶QGH� oHúLWOL� G|QHPOHUGH� X\JXODQDQ� D÷ÕU� YH� DGDOHWVL]� YHUJLOHU� YH�YHUJLQLQ� WDKVLOLQGH� KDOND� \|QHOLN� J|VWHULOHQ� N|W�� GDYUDQÕúODU� KLo� ú�SKHVL]�2VPDQOÕ� 'HYOHWL¶QLQ� DGDOHWWHQ� WDPDPHQ� X]DN� ELU� GHYOHW� \|QHWLPL� ROGX÷X�DQODPÕQD� JHOPH]�� <XNDUÕGD� GD� EHOLUWWL÷LPL]� �]HUH� ���� \ÕOOÕN� ELU�LPSDUDWRUOXNWD� YHUJL� DGDOHWLQH� D]DPL� |QHP� YHUHQ� SDGLúDK� YH� \|QHWLFLOHU�ROGX÷X� JLEL�� EX� NRQXGD� J�o� YH� \HWNLOHULQL� VXLLVWLPDO� HGHQ� \|QHWLFLOHU� GH�ROPXúWXU��
�
127/$5�
>�@� %H\OHUEH\L�� H\DOHWL� LGDUH� HGHQ� YH� VDQFDNEH\OHULQLQ� EDúÕ� RODQ�NLúLGLU�� %H\OHUEH\L� H\DOHWWH� SDGLúDKÕ� WHPVLO� HGHQ� HQ� \�NVHN� \|QHWLFL�NRQXPXQGDGÕU��
>�@� 6DQFDNEH\L�� GHYOHW� PHUNH]L� WDUDIÕQGDQ�� H\DOHWLQ� DOW� E|O�P�Q��ROXúWXUDQ�VDQFD÷ÕQ�EDúÕQD�WD\LQ�HGLOHQ�NLúLGLU���
>�@� 5HD\D� NHOLPH� RODUDN�� LGDUH� ROXQDQ� NLPVHOHU� DQODPÕQGD� ROXS��2VPDQOÕ�'HYOHWL¶QGH�\|QHWLFL�NHVLP�GÕúÕQGDNL�WHEDD\D�YH�GDKD�|]HO�DQODPGD��UHWLFL�N|\O�\H�YHULOHQ�DGGÕU��5DL\\HW�NHOLPHVLQLQ�oR÷XOXGXU��5HD\D�LOH�LOJLOL�D\UÕQWÕOÕ� ELOJL� LoLQ� EN]�� +DOLO� &LQ�� 6�� *�O� $N\ÕOPD]�� 7DULKWH� 7RSOXP� YH�<|QHWLP� 7DU]Õ� 2ODUDN� )HRGDOLWH� YH� 2VPDQOÕ� '�]HQL�� .RQ\D�� 6HOoXN�hQLYHUVLWHVL�%DVÕPHYL��������V�����������
>�@� 7ÕPDU�� 2VPDQOÕ� 'HYOHWL¶QGH� \ÕOOÕN� JHOLUL� \LUPL� ELQ� DNoHGHQ� D]�RODQ� GLUOLNOHUH� YHULOHQ� LVLPGLU�� 7ÕPDU� VDKLSOHULQLQ� NHQGLOHULQH� WDKVLV� HGLOHQ�WRSUDNODUD� DLW� YHUJLOHUL� WDKVLO� \HWNLVL� YDUGÕU��$\UÕQWÕOÕ� ELOJL� LoLQ�EN]��&RúNXQ�&DQ� $NWDQ�� ³2VPDQOÕ� 7ÕPDU� 6LVWHPLQLQ� 0DOL� <|Q�´�� 7�UN� '�Q\DVÕ�$UDúWÕUPDODUÕ� 'HUJLVL�� 6D\Õ�� ���� ùXEDW� ������ gPHU� /�WIL� %DUNDQ�� ³)HRGDO�'�]HQ� YH� 2VPDQOÕ� 7LPDUÕ´�� 7�UNL\H� øNWLVDW� 7DULKL� 6HPLQHUL��

���� %X�NRQXGD�HNWH�VXQGX÷XPX]�oHúLWOL�DGDOHWQDPHOHUH�EDNÕODELOLU��
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0HWLQOHU�7DUWÕúPDODU�� ����� +D]LUDQ� ������ (GLW|U�� 2VPDQ� 2N\DU�� $QNDUD��+DFHWWHSH� hQLYHUVLWHVL� <D\ÕQODUÕ�� &����� 0DUV� 0DWEDDFÕOÕN�� ������ $KPHW�7DEDNR÷OX�� 7�UN� øNWLVDW� 7DULKL�� øVWDQEXO��'HUJDK�<D\ÕQODUÕ�� �������2VPDQOÕ�WÕPDU� VLVWHPLQLQ� WHPHOLQL� øVODP� GHYOHWOHULQGH� YH� 6HOoXNOX� 'HYOHWL¶QGH�X\JXODQDQ�LNWD�VLVWHPLQGHQ�DOPDNWDGÕU��%N]��&RúNXQ�&DQ�$NWDQ��³%LU�9HUJL�7DKVLO�8VXO��2ODUDN� øNWD� 6LVWHPL´��7�UN�'�Q\DVÕ�$UDúWÕUPDODUÕ�9DNIÕ�� 6D\Õ�����(NLP���������
>�@�0�WHVHOOLP�� NHOLPH� DQODPÕ� WHVOLP� DODQ� ROXS�� HVNLGHQ� NHQGLVLQH�E�\�N� LGDUL� PDNDPODU� YHULOHQOHULQ� R� PDNDPÕ� NHQGLQGHQ� |QFH� R� J|UHYGH�EXOXQDQODUGDQ� NHQGL� DGODUÕQD� WHVOLP� DOPD\D� YH� NHQGLOHUL� JHOLQFH\H� NDGDU�LGDUH� HWPH\H� PHPXU� HWWLNOHUL� NLPVHOHUH� YHULOHQ� LVLPGLU�� 0LGKDW� 6HUWR÷OX��2VPDQOÕ�7DULK�/XJDWÕ��øVWDQEXO��(QGHUXQ�.LWDSHYL��������V�������
>�@�9R\YRGD��GHYOHW�WDUDIÕQGDQ�LOWL]DPD�YHULOHQ�ELU�\HULQ�YHUJLOHULQL�WRSODPD\D� PHPXU� HGLOPLú� NLPVHOHUOH�� YH]LUOHULQ� NHQGL� KDVODUÕQÕQ� \ÕOOÕN�JHOLULQL� WDKVLO� LoLQ� J|QGHUGLNOHUL� NLPVHOHUH� YHULOHQ� DGGÕU�� 6HUWR÷OX�� D�J�H��� V�������
>�@� .HWK�GD�� ³LWLPDW� ROXQXU�� ELU� \HUL� LGDUH\H� PHPXU� NLPVH´�DQODPÕQGDGÕU��2VPDQOÕ�WHúNLODW�WDULKLQGH�EX�LVLPOH�DQÕODQ�SHN�oRN�PHPXUOXN�YDUGÕU�� 6DUD\�� RUGX�� GHYOHW� KL]PHWOHULQLQ� ELU� NÕVPÕ� EX� LVLPOH� DQÕOGÕ÷Õ� JLEL�GHYOHW� DGDPODUÕ� NDSVDPÕQGD� LúOHULQL� \�U�WHQ� PHPXU� NHWK�GDODU� EXOXQXUGX��*HQLú� PDQDGD� GDLPD� ELU� NLPVHQLQ� PDL\HWLQGH� YH� RQXQ� GLUHNWLIL\OH� oDOÕúDQ��úDKVÕQD� J�YHQLOGL÷L� LoLQ� D\UÕQWÕOÕ� LúOHULQ� LGDUHVL� NHQGLVLQH� WHUN� ROXQPXú�EXOXQDQ� NLPVH� DQODPÕQÕ� LIDGH� HGHU�� .DSÕ� NHWK�GDVÕ�� VDGUD]DP� GDLUHVLQLQ�PXKDIÕ]ODUÕGÕU��6HUWR÷OX��D�J�H���V�������
>�@� .XUDOODUD� NDUúÕ� JHOLQPHVLQL� LIDGH� HGHQ� LWDDWVL]OLN� NDYUDPÕ��LWDDWVL]OL÷H� VHEHS� RODQ� NLúLOHU� J|UH� LNL\H� D\UÕODELOLU�� øWDDWVL]OL÷H� VHEHS� RODQ�NLúLOHU�UHVPL�ELU�QLWHOLN�WDúÕ\RUVD�´UHVPL�LWDDWVL]OLN´��UHVPL�ROPD\DQ�ELU�QLWHOLN�WDúÕ\RUVD�³VLYLO�LWDDWVL]OLN´��V|]�NRQXVXGXU���
>�@� dLIWER]DQ�� N|\�Q�� EÕUDNÕS� WRSUD÷ÕQÕ� WHUNHGHUHN� EDúND� \HUOHUH�JLGHQ�oLIWoL�KDOND�YHULOHQ�LVLPGLU��
>��@�/HYHQG��N|\�Q��WHUN�HGHQ�NLúLOHUGHQ�ROXúDQ�YH�KHUKDQJL�ELU�LúWH�oDOÕúPD\DQ�ERú�LQVDQODUGÕU��
>��@�6HNEDQÕQ�NHOLPH�DQODPÕ��G�úPDQ�VDIODUÕQÕ�\ÕUWÕS�SDUoDOD\DQGÕU��%XQODU�� GDKD� ,�� 0XUDG� ]DPDQÕQGD� SDGLúDKÕQ� DY� PDL\HWL� RODUDN� ELU� WHúNLODW�KDOLQGH� PHYFXW� LGLOHU�� 6�YDUL� YH� SL\DGH� VHNEDQODU� SDGLúDKOD� EHUDEHU� DYD�JLGHUOHU�� DY� N|SHNOHUL� WHGDULN� HGHUOHU�� VHNEDQ� IÕUÕQÕQGD� oDOÕúÕUODUGÕ�� 6DYDú�]DPDQODUÕQGD�LVH��GL÷HU�\HQLoHULOHU�JLEL�VDYDúWD�\HU�DOÕUODUGÕ��6HUWR÷OX��D�J�H���V���������
>��@� &HEHO��� ELU� ]HDPHW� YH\D� WÕPDU� VDKLELQLQ� GLUOL÷LQLQ� PLNWDUÕQD�J|UH� VDYDú� ]DPDQODUÕQGD� PDL\HWLQGH� J|W�UPH\H� PHFEXU� EXOXQGX÷X� VLODKOÕ�
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V�YDULOHUH�YHULOHQ�LVLPGLU��=HDPHW�VDKLSOHUL�LON�EHú�ELQ�DNoHGHQ�VRQUD�KHU�EHú�ELQ� DNoH� LoLQ�� WÕPDU� VDKLSOHUL� EDúODQJÕoWDQ� VRQUD� KHU� �o� ELQ� DNoH� LoLQ� ELU�FHEHO��J|W�U�UOHUGL��&HEHO�OHULQ�\HWLúWLULOPHVL�YH�KHU�W�UO��PDVUDIODUÕ�]HDPHW�YH\D� WÕPDU� VDKLELQH� DLWWL�� %XQODUÕQ� ELU� DUD\D� JHOPHVL�� VDYDúWD� 2VPDQOÕ�RUGXVXQXQ� |QHPOL� ELU� J�F�Q�� ROXúWXUXUGX�� 6DYDúODU� VÕUDVÕQGD� \DUDUOÕN�J|VWHUHQ�FHEHO�OHUH�ERúDOPÕú�WÕPDUODU�YHULOLUGL���6HUWR÷OX�D�J�H���V������
>��@� 'HUJDK�Õ� kOL� oDYXúODUÕ� �'LYDQ�Õ� +�PD\XQ� dDYXúODUÕ��� DVÕO�J|UHYOHUL�GLYDQ��EXJ�QN��EDNDQODU�NXUXOX��J�QOHUL�KL]PHW��P�EDúLUOLN�YH�LFUD�NXYYHWOHULQH�\DUGÕPFÕOÕN�HWPHN�RODQ�ELU�VÕQÕIWÕU��6HUWR÷OX��D�J�H���V������
>��@� (QGHUXQ�� 7RSNDSÕ� VDUD\ÕQÕQ� �o�QF�� NDSÕVÕ� RODQ� %DE¶�V�VDDGH�YH\D�$ND÷DODU�NDSÕVÕQGDQ� VRQUD�EDúOD\DQ� NÕVPÕQD�YHULOHQ� LVLPGLU��6HUWR÷OX��D�J�H���V������
>��@�0XNDWDD��2VPDQOÕ�'HYOHWL¶QGH�KD]LQH\H�DLW�KHUKDQJL�ELU�JHOLULQ�EHOLUOL�ELU�EHGHO�LOH�LOWL]DPD�YHULOPHVLGLU��0XNDWDD��ELU�E|OJHQLQ�YHUJL�LúOHULQL��]HULQH�DODQ�NLúL�WDUDIÕQGDQ�|GHQHQ�EHGHOGLU��%XQXQ�GÕúÕQGD�PXNDWDD��GHYOHW�WDUDIÕQGDQ�ELU�WHNHO�KDOLQH�JHWLULOHQ�KHUKDQJL�ELU�NXUXOXúXQ�LúOHWPH�KDNNÕ�YH\D�\HU�DOWÕQGDQ�oÕNDUÕODQ�PDGHQOHUGHNL�GHYOHW�SD\ÕQÕ� WRSODPDN�YH�EX�PDGHQOHUL�LúOHWHQOHUGHQ�� oÕNDUGÕNODUÕ� PDGHQL� VDWÕQ� DOPD� WHNHOL� NXUPDN� úHNLOOHULQGH�LúOHWLOHQ� �UHWLP� ELULPOHULGLU�� $\UÕQWÕOÕ� ELOJL� LoLQ� EN]�� $KPHW� 7DEDNR÷OX��*HULOHPH�'|QHPLQH�*LUHUNHQ�2VPDQOÕ�0DOL\HVL��øVWDQEXO��'HUJDK�<D\ÕQODUÕ��(PHN�0DWEDDFÕOÕN��������
>��@�3DGLúDK�KDVODUÕ��\ÕOOÕN�JHOLUL�\�]�ELQ�DNoHGHQ�ID]OD�RODQ�SDGLúDKD�DLW�GLUOLNOHUGLU���
>��@� +DVV�Õ� K�PD\XQ�� 2VPDQOÕODUÕQ� IHWLK� GHYLUOHULQGH� \HQL� ]DSW�HGLOHQ�DUD]LGHQ�GHYOHW�KLVVHVL�RODUDN�D\UÕODQ�KDVODUGÕU��6HUWR÷OX��D�J�H���V�������
>��@�$÷QDP�UHVPL��NR\XQ�YH�NHoLOHUGHQ�DOÕQDQ�ELU�|UIL�YHUJL�W�U�G�U��
>��@� =HDPHW�� JHOLUL� \LUPL� ELQ� DNoHGHQ� \�]� ELQ� DNoH\H� NDGDU� RODQ�WRSUDN�GLUOL÷LGLU���
>��@�9DNÕI��FDPL��PHVFLW��WHNNH��W�UEH��PHGUHVH��PHNWHS��LPDUHW�JLEL�GLQL� P�HVVHVHOHUOH� KD\ÕU� P�HVVHVHOHULQLQ� PDVUDIÕ� NDUúÕOÕ÷Õ� RODUDN� EHOOL� ELU�P�ON�Q�YH\D�SDUDQÕQ�JHOLULQL�WDKVLV�HWPHNWLU��6HUWR÷OX��D�J�H���V�������
>��@� %�\�N� NDoJXQOXN�� ���� \�]\ÕOGDQ� LWLEDUHQ� oLIWoL� KDONÕQ�WRSUDNODUÕQÕ� WHUN� HWPHVLQL� LIDGH� HGHQ� E�\�N� J|o� ROD\ÕGÕU�� %X� J|o� ROD\ODUÕ�\�]�QGHQ������\ÕOÕQGD�øVWDQEXO¶D�JHOLS�\HUOHúPH�\DVD÷Õ�ELOH�NRQPXúWXU��%N]��$KPHW�7DEDNR÷OX��*HULOHPH�'|QHPLQH�*LUHUNHQ�2VPDQOÕ�0DOL\HVL��øVWDQEXO��'HUJDK�<D\ÕQODUÕ��(PHN�0DWEDDFÕOÕN��������V�������
>��@� dLIWER]DQ� UHVPL�� N|\O�OHULQ� KHUKDQJL� ELU� QHGHQ� ROPD]VÕ]ÕQ�WDUODODUÕQÕ�HNLS�ELoPHPHVL�KDOLQGH�YHUGL÷L�ELU�YHUJLGLU��
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>��@� hPHUD�� 2VPDQOÕ� GHYOHWL� WHúNLODWÕQGD� HQ� D]� VDQFDNEH\L�VHYL\HVLQGH�RODQODUD�YHULOHQ�DGGÕU��(PLULQ�oR÷XOXGXU��6HUWR÷OX��D�J�H���V������
>��@�&L]\H��2VPDQOÕ�'HYOHWL¶QGH�YH�0�VO�PDQ��ONHOHUGH�+ÕULVWL\DQ�NLúLOHUGHQ�DOÕQPÕú�RODQ�ELU�YHUJLGLU��
>��@� $WoDOÕ� .HO� 0HKPHW�� DVOÕQGD� úHKLU� PH\GDQÕQGD� ELU� SHKOLYDQOD�WXWWX÷X�J�UHú�VRQXFXQGD�ELU�EH\LQ�NÕ]Õ�LOH�HYOHQPH�KDNNÕQÕ�ND]DQPÕúWÕ��)DNDW�EH\�� RQX� N�o�PVH\HUHN� NÕ]ÕQÕ� 0HKPHW¶H� YHUPHGL�� 0HKPHW¶LQ� GLUHWPHVL�VRQXFXQGD�RQD� W�UO�� LúNHQFHOHUGH�EXOXQGX��%XQXQ� �]HULQH�GD÷D� oÕNDUDN� HIH�ROGX��%|OJHGH�KDOND�]XO�P�\DSDQ�\|QHWLFL�YH�P�OWH]LPOHUOH�P�FDGHOH�HGHUHN��$\GÕQ� KDONÕQÕQ� KDNODUÕQÕ� NRUXGX�� .HQGLVLQL� $\GÕQ� 9DOLVL� LODQ� HWPHVL�VRQXFXQGD� EH\�� NÕ]ÕQÕ� NHQGLVLQH� YHUGL�� %XQXQ� �]HULQH� EH\H� NDUúÕ�P�FDGHOHGHQ� YD]JHoWL�� %X� \�]GHQ� \DQÕQGD� EXOXQDQ� NLúLOHU� WDUDIÕQGDQ�HOHúWLULOPHNOH� ELUOLNWH� VRQXQGD�� �]HULQH� J|QGHULOHQ� \|QHWLFL� YH� DVNHUOHUOH�oDWÕúPD\D� JLUGL� YH� |OG�U�OG���%N]�� �2UKDQ�$VHQD��$WoDOÕ�.HO�0HKPHW�� ùLLU�7L\DWUR�<D\ÕQODUÕ�7L\DWUR�'L]LVL����������
>��@�dRUEDFÕ��1Lú�E|OJHVLQGH�]HQJLQ�LOHUL�JHOHQOHUH�YHULOHQ�DGGÕU��
>��@� .QH]� �(IODNDQ��� ,9�� <�]\ÕOÕQ� RUWDODUÕQGDQ� LWLEDUHQ� EDúOD\DQ�NDYLPOHU�J|o��VÕUDVÕQGD�7XQD�YH�'Do\D�E|OJHVLQGH�EXOXQDQ�5RPD�DVNHU�YH�DKDOLVL�YH�5RPDOÕODúPÕú�\HUOL�KDON�GDKD�J�QH\H�LQHUHN�%DONDQ�\DUÕPDGDVÕQÕQ�GR÷X� YH� NX]H\� GR÷X� E|OJHOHULQH� \HUOHúWLOHU�� 9,,,�� <�]\ÕOÕQ� VRQODUÕQD� GR÷UX�PH\GDQD� JHOHQ� 6ODY� LVWLODVÕ� VÕUDVÕQGD� LVH� GD÷ODUD� oHNLOLS� oREDQ� YH� N|OH�ROGXODU�� ;,,,�� YH� ;,9�� \�]\ÕOODUGD� \DQL� RUWDoD÷ODU� 6ÕUS� GHYOHWL� VÕUDVÕQGD�EXQODU� 9ODK�(IODN� DGÕ\OD� WDQÕQGÕODU�� 7�UN� LVWLODVÕ� GHYULQGH� LVH� GD÷ODUGDQ�LQHUHN� N|\O�� VÕQÕIÕQD� NDWÕOGÕODU�� %X� VÕUDGD� WDPDPHQ� 6ODYODúPÕú�EXOXQX\RUODUGÕ�� <DOQÕ]� SHN� GD÷OÕN� \HUOHUGH� EXQODUÕQ� KHQ�]� WDPDPHQ�6ODYODúPDPÕú� RODQODUÕ� PHYFXWWX�� %XQODU� 2VPDQOÕODU� GHYULQGH� .DUDGD÷�PÕQWÕNDVÕ\OD� 5RPDQ\D¶\D� NDGDU� RODQ� E�W�Q� VHUKDW� ER\ODUÕQGD� RWXUXU� YH�(IODNDQ�GL\H�DQÕOÕUODUGÕ��6HUWR÷OX��D�J�H���V������
>��@�.ÕSWL��HVNL�0ÕVÕU�KDONÕQGDQ�RODQ�NLPVHGLU��
>��@� .RFDEDúÕ�� +ÕULVWL\DQ� N|\OHULQLQ� PXKWDUODUÕQD� YHULOHQ� LVLPGLU��6HUWR÷OX��D�J�H���V�������
>��@�0LUL�DUD]L��P�ONL\HWL�GHYOHWH�DLW�RODQ�WRSUDNODUD�GHQLU��
>��@� 0X¶DFFHOH�� GHYOHW� KD]LQHVLQH� DLW� PXNDWDDODUÕQ� PDOLNDQH�úHNOLQGH� YHULOHQOHULQGHQ� VHNL]� \ÕOGDQ� RQ� LNL� \ÕOD� NDGDU� SHúLQ� RODUDN� DOÕQDQ�JHOLUOHUGLU�� %XQGDQ� EDúND�� KHU� LOWL]DPGDQ� YH� GH÷HUOL� ND÷ÕWODUÕQ� VDWÕúODUÕQGDQ�SHúLQ�RODUDN�DOÕQDQ�KLVVHGLU��6HUWR÷OX��D�J�H���V�������
>��@�gú�U�� WDUÕPVDO� �U�QOHU� �]HULQGHQ� JHQHOOLNOH� RQGD� ELU� RUDQÕQGD�DOÕQPÕú�úHU¶L�ELU�YHUJLGLU��
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>��@�&HOHS��N�o�NEDú�KD\YDQ�WLFDUHWL�\DSDQ�NLúLOHUH�YHULOHQ�DGGÕU��
>��@� øVWLQDI� 0DKNHPHVL�� 2VPDQOÕ� 'HYOHWL¶QGH� LON� GHUHFHGHNL�PDKNHPHOHULQ� �ELGD\HW� PDKNHPHVLQLQ�� NDUDUÕQD� NDUúÕ� EDúYXUXODQ�PDKNHPHQLQ� DGÕGÕU�� %N]�� 0XVWDID� 1LKDW� g]|Q�� 2VPDQOÕFD� 7�UNoH� 6|]O�N����E�� øVWDQEXO�� øQNÕODS� YH� $ND� .LWDEHYOHUL�� ������ V�� ����� 7�UNoH� 6|]O�N��'|UG�QF�� %DVNÕ�� +D]ÕUOD\DQ�� 0HKPHW� $OL� $÷DND\�� $QNDUD�� 7�UN� 'LO�.XUXPX�<D\ÕQODUÕ��6D\Õ�������������V�������
>��@�(U]XUXP�LV\DQODUÕQÕ�WDNLEHQ�0XVXO��7UDE]RQ��%LWOLV��6DPVXQ�YH�$QNDUD¶GD� GD� D\QÕ� QHGHQOHUOH� GDKD� N�o�N� oDSOÕ� LV\DQODU� oÕNPÕú�� KDON�WHOJUDIKDQHOHUL� LúJDO�HWPLú�YH�VRQXQGD�V|]�NRQXVX�\HUOHULQ�YDOLOHUL�J|UHYGHQ�DOÕQPÕúWÕU�� %N]�� (UVDO��<DYL�� %LU�hONH�1DVÕO�%DWÕUÕOÕU"�� ø]PLU��<D]ÕFÕ�%DVÕP�<D\ÕQFÕOÕN�6DQ��YH�7LF��/WG��ùWL��������V�����������
>��@�0XWDVDUUÕI��2VPDQOÕ�WHúNLODWÕQGD�7DQ]LPDW�)HUPDQÕ¶QGDQ�VRQUD�VDQFDNODUGDQ� VRUXPOX� RODQ� PHPXUODUGÕU�� 7DQ]LPDW� |QFHVLQGH� VDQFDNODUÕQ�EDúÕQGD� VDQFDNEH\OHUL� EXOXQX\RUGX�� 7DQ]LPDW� VRQUDVÕQGD� VDQFDNEH\OHULQL�\HULQL�PXWDVDUUÕIODU�DOPÕúWÕU��6HUWR÷OX��D�J�H���V�������
>��@�ùLQLN��WDKÕO�LoLQ�NXOODQÕODQ�ELU�|OoHNWLU��
�

(.��260$1/,���'(9/(7ø¶1'(���9(5*ø/(0('(��� $'$/(7/ø���'$95$1,/0$6,���<g1h1'(��� 3$'øù$+���7$5$),1'$1���<$<,1/$1$1��� )(50$1/$5'$1��%$=,��g51(./(5���
��³<HQLGHQ� IHWKROXQDQ�.ÕEUÕV� DGDVÕQGD� HVNLGHQ� ROGX÷X� JLEL� G�]HQL�VD÷ODPDN�YH�DKDOLQLQ�GDKD�UDKDW�\DúDPDODUÕQÕ� WHPLQ�HWPHN� LoLQ�JHUHN� úHU¶L�KXNXNXQ�X\JXODQPDVÕQGD��JHUHNVH�YHUJL�WRSODPD�NRQXVXQGD�EH\OHUEH\L��NDGÕ�YH�GHIWHUGDU�WDUDIÕQGDQ�D]DPL�JD\UHWLQ�J|VWHULOPHVL��EX�EDKDQH�LOH�NLPVHQLQ�UHQFLGH� HGLOPHPHVL� YH� KHUNHVH� HúLW� úDUWODUGD� PXDPHOH� \DSÕOPDVÕQD� GDLU�K�N�P��
.ÕEUÕV�EH\OHUEH\L��NDGÕ�YH�GHIWHUGDUÕQD�K�N�P�NL��
.ÕEUÕV�DGDVÕ� WDUDI�Õ�úDKDQHPGHQ�\HQL�IHWKHGLOPLú�PHPOHNHW�ROPDNOD�DKDOLVLQLQ� ELU� QHYL� ]D\ÕIOÕN� LoLQGH� ROPDVÕ� QRUPDO� ROXS� RQODUD� NDUúÕ� KLoELU�úHNLOGH�]XOPHGLOPHPHVL�DGDOHWOL�GDYUDQÕOPDVÕ��NDQXQODU�X\JXODQÕUNHQ�YH�KHU�W�UO�� YHUJL� WRSODQÕUNHQ� KLPD\H� HWPHN� VXUHWL\OH� NHQGLOHULQH�J�o� YHULOPHVLQLQ�PHPOHNHWLQ� HVNLVL� JLEL� PD¶PXU� ROPDVÕ� DoÕVÕQGDQ� JHUHNOL� ROGX÷XQGDQ�EX\XUGXP�NL��
%X� NRQX\D� KHU� ELULQL]� \HWHULQFH� |QHP� YHULS�� DKDOL\L� NRUX\XS��NROOD\DUDN� NLPVH\H� ]XOPHWWLUPH\HVLQ�� NDQXQODU� X\JXODQÕUNHQ�� GHYOHW�

���� øVPHW� %LQDUN�� %DúEDNDQOÕN� 2VPDQOÕ� $UúLYL¶QGHNL� %HOJHOHU� ,úÕ÷ÕQGD� 7�UNOHU¶GH� $GDOHW�
$QOD\ÕúÕ��<HQL�7�UNL\H��6D\Õ������<ÕO��������
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KL]PHWOHULQGH� YH� YHUJLOHULQ� WDKVLOL� NRQXVXQGD� DGDOHWOL� GDYUDQÕS�� WHIULND� YH�NDUÕúÕNOÕN� oÕNDUDFDN� KXVXVODUGDQ� NDoÕQDVÕQ�� $GDOHWLPLQ� K�N�P� V�UG�÷�� úX�]DPDQGD� KHU� ELULVL� KX]XU� YH� V�NXQ� LoLQGH� ND]DQoODUÕ� LOH� PHúJXO� ROXS��PHPOHNHW� HVNLGHQ� ROGX÷X�JLEL� G|UW� EDúÕ�PD¶PXU� ROVXQ��$GDQÕQ� J|UNHPOL� YH�DKDOLVLQLQ� HPQL\HW� YH� UHIDK� LoLQGH� ROPDVÕ� QLKDL� DU]XPGXU�� %X� NRQX\D� KHU�ELULQL]LQ� JHUHNOL� KDVVDVL\HWL� J|VWHULS� PHPOHNHWLQ� úHQ� YH� G|UW� EDúÕ� PD¶PXU�ROPDVÕ� KXVXVXQGD� \DUDUOÕ� oDOÕúPDODUGD� EXOXQXS� ELU� GDNLND� ELOH� ERúD�KDUFDPD\DVÕQÕ]��$GD�KDONÕQD�]XOPHGLOGL÷L�YH�KDGGL�DúDQ�YHUJL�LOH�DUDODUÕQGD�WHIULND� YH� NDUÕúÕNOÕN� oÕNDUÕOGÕ÷Õ� úHNOLQGH� ELU� KDEHU� GX\GX÷XP� WDNGLUGH�|]U�Q�]�Q�NDEXO�HGLOPH�LKWLPDOL�\RNWXU��2QD�J|UH�JDIOHWWH�EXOXQPD\DVÕQÕ]´���
���=LOKLFFH�������0D\ÕV������
%2$���0'���1R������+�N�P�1R��������
���³'LYDQL�DYDUÕ]�YH�GL÷HU�|UIL�YHUJLOHUGHQ�PXDI�DKDOLQLQ�YHUJL�WDOHS�HGLOGL÷L�� oREDQODUGDQ� KLOH� LOH� SDUDODU� DOÕQGÕ÷Õ�� DGHG�L� D÷QDPÕQ� ID]ODGDQ�DOÕQGÕ÷Õ�� L]LQVL]� ED÷� ER]XOGX÷X� EDKDQHVL\OH� FH]D� NHVLOGL÷L�� VDQFDN� EH\L��YR\YRGD��NDGÕ�YH�VXEDúÕODUÕQ�W�UO��JHUHNoHOHUOH�YXUJXQODU�JHUoHNOHúWLUGLNOHUL�YV�QLQ�|÷UHQLOGL÷L��KLoELU�úHNLOGH�ELU�NLPVHGHQ�NDQXQXQ�WHVSLW�HWWL÷LQGHQ�ID]OD�YHUJL� DOÕQPDPDVÕ�� V|]�� HGLOHQ� WHFDY�]OHUH� GHUKDO� VRQ� YHULOPHVL� KDNNÕQGDNL�K�N�P��
5XPHOL¶GHNL�VDQFDNEH\OHULQH�YH�DGÕ�JHoHQ�YLOD\HWWH�PHYFXW�NDGÕODUD�K�N�P�NL��
9DUQD� PHUNH]L� VDNLQOHULQGHQ� 1L\NHWH�� $VWPDG� YH� .RVWDQWLQ� DGOÕ�]LPPLOHU�KX]XUXQD�JHOHUHN��EXQODU�GHIWHUOL�FHOHSOHU�ROXS��GHIWHUGH��]HUOHULQH�WDNGLU�ROXQDQ�]DKLUH�YH�EDKDU�NR\XQODUÕQÕ�KHU�\ÕO�øVWDQEXO¶D�JHWLUHUHN�WHVOLP�HGLS� NXVXUODUÕ� \RNNHQ� YH� KL]PHWOHUL� NDUúÕOÕ÷ÕQGD� 'LYDQL� DYDUÕ]� YH� VDLU� |UIL�WHNOLIOHULQ�KHSVLQGHQ�PXDI�EXOXQPXúODUNHQ��DYDUÕ]��N�UHNoL��Q�]�O�YH�SHNVLPHW�WHNOLI� HGLS�� �ONHPL]GHQ� NR\XQ� YH� VDLU� GDYDU� JHWLULUNHQ� \ROODUGD� KDUDooÕODU��HPLQOHU��DPLOOHU��\XYDFÕODU�YH�GL÷HU�Lú�HUOHUL�\DQODUÕQGD�RODQ�oREDQODUÕ\OD�ELU�\HUGH� ELU� NDo� J�Q� RWXUGXNODUÕ� ]DPDQ�� WRSUD÷ÕPÕ]GD� RWXUGXQX]� GL\H� HNPHN��NÕúODN�� D\DODN� YH� GHúWEDQL� GL\H� SDUD� LVWH\LS�� DWODUÕQÕ� ]RUOD� XOD÷D� WXWWXUPDN�VXUHWL\OH� EXQODUGDQ� YH� oREDQODUGDQ� \XYD� KDUDooÕODUÕ�� \XYD� KDUDFÕ� GL\HUHN�E�\�N�PLNWDUGD� SDUDODUÕQÕ� DODUDN�� �FUHWOH� NR\XQODUÕQÕ� V�UHQ� oREDQODUÕQGDQ�ELUL� |O�QFH�KDV� HPLQOHUL\OH� DPLOOHU� EXQODUÕQ� NR\XQODUÕ� LoLQ� |OHQ� oREDQÕQGÕU�GL\HUHN� KLOHNDUOÕN� \DSPDN� VXUHWL\OH�� SHN� oRN� SDUDODUÕQÕ� DOGÕNODUÕ� YH�NR\XQODUÕQGDQ�ELU�NÕVPÕ�GDSODUGD�NDODUDN�\XYD�DPLOOHULQLQ�HOOHULQGH�EXOXQXS�D\QL\OH� DODPHWOHULQL� J|VWHUHUHN� LVWHGLNOHUL� ]DPDQ� KHU� oHúLW� KLOHNDUOÕNOD�YHUPHNWH� LQDW� HGLS� ED]Õ� NLPVHOHU� EXQODUGDQ� úHUL¶DWD� D\NÕUÕ� NHILO� LVWH\HUHN�N�OOL\HWOL� PLNWDUGD� SDUDODUÕQÕ� DOPDN� VXUHWL\OH� NR\XQ� VDWÕQ� DOPDN� LoLQ� ED]Õ�NDVDEDODUD� YDUGÕNODUÕQGD� \HWHUL� NDGDU� NR\XQ� DOPD\D� EÕUDNPD\ÕS� VLSDKL� YH�\HQLoHULOHU�PDGUDED]ODUD�DOGÕUÕS��JHPL�NHUHVWHVL�LoLQ�oLIWOHUOH�DWODUÕQÕ�\|UHVHO�NHWK�GDODUÕ� LKEDUOD� DOGÕUDUDN� FHOHS� WHIWLúLQH� JHOHQ� NXOODU� HOOHULQGH�P�K�UO��WHPHVV�N� |GHPHVL� YDUNHQ�� oRN� PLNWDUGD� SDUD� LVWH\LS� UHQFLGH� HGHUOHU��2÷XOODUL\OH� NR\XQ� WRSODPD\D� YDUGÕNODUÕ� ]DPDQ� R÷ODQGDQ� EHúWH� ELU� R÷ODQ�LVWH\LS�WRSODGÕNODUÕ�]DKLUH�YH�EDKDU�NR\XQODUÕQGDQ�ELU�WDNÕP�|UI�HKOL�JXUXEX�
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YHUJL�DODUDN�YH�NR\XQ�WRSODPD�KDNNÕQD�JHOHQ�NXOODU�DGHW�L�D÷QDPÕQÕ�NDQXQD�J|UH� DOPD\DUDN�� ID]OD� DOGÕNODUÕ� %R÷GDQ� YH� (IODN¶WDQ� ]DKLUH� LoLQ� JHOHQ�NR\XQODUGDQ�KDN�WDOHS�HGHUHN��HNLS�ELoPHN�VXUHWL\OH�KDVÕO�RODQ�WHUHNHOHULQLQ�|úU�Q��\HU�VDKLEL�RODQODU�KDUPDQ�]DPDQÕQGD�D\QL\OH�DOPD\DUDN���]HUOHULQH�EÕUDNÕS� VRQUD� JHOLS� FDUL� RODQ� QDUKWDQ� ID]OD� SDUDODUÕQÕ� DOGÕNODUÕ�� ED÷ODUÕQÕ�ER]GXNODUÕQGD�VXEDúÕODU��EL]LP� L]QLPL]�ROPDGDQ� �ED÷��ER]PXúVXQX]�GL\HUHN�FH]DODUÕQÕ� DOÕS�� NHQGLOHUL\OH� oREDQODUÕQD� \�N�PO�O�NOHU� \�NOH\LS� UHQFLGH�HGHUHN��VDQFDNEH\L��VXEDúÕODUÕ�YH�YR\YRGDODU� WRSUD÷ÕPÕ]GD�NR\XQ� WRSODGÕQÕ]�GL\HUHN� NR\XQ� EDúÕQD� ELUHU� DNoHOHULQL� DOGÕNODUÕ� YH� NDGÕODU� K�FFHW� DNoHVL�DGL\OH� GH� �oHU� G|UGHU� \�]� DNoHOHULQL� DODUDN�� JL\GLNOHUL� HOELVHOHULQH� YH�DWODUÕQD�� ]DUDUÕ� GHI¶� HWPHN� LoLQ� JHWLUGLNOHUL� VLODKODUÕQD� P�GDKDOH� HGHUHN��DVNHUOHUGHQ� ED]ÕODUÕ� HYOHULQL� EDVPDN� VXUHWL\OH� oREDQODUÕQÕ� \DNDOD\ÕS� ]XO�P�YH�KDNVÕ]OÕN�HWWLNOHUL�YH�NR\XQODUÕ�KDVWD�ROXS�ELUNDo�J�Q�NDOPDN�LVWHGLNOHULQGH�GH� ED]Õ� \HQLoHULOHULQ� N|\� KDONÕ� LOH� EHUDEHU� HQJHO� ROGXNODUÕ�� ELU� WDNÕP�HPLQOHUOH�YR\YRGDODU�YH�Lú�HUOHUL�NRUX�EDFÕ�GL\HUHN�YHUJL�LVWHGLNOHUL��E|\OHFH�RQODUÕ�UHQFLGH�HWPHNWHQ�KDOL�ROPDGÕNODUÕQÕ�ELOHUHN��PDGHP�FHOHELQ�KL]PHWLQGH�ROXS�� KHU� \ÕO� �]HUOHULQH� WDNGLU� ROXQDQ� FHOHS� NR\XQODUÕQÕ� øVWDQEXO¶D� JHWLULS�WHVOLP�HWWLNOHULQH�� NR\XQ�HPLQLQGHQ�HOOHULQGH� WHPHVV�NOHUL� ROVXQ��2� WDNGLUGH�EXQODUGDQ�DYDUÕ]��JHoLFL�YHUJL���N�UHNoL��Q�]�O��NRQDNODPD��YH�SHNVLPHW�WDOHS�HWWLUPH\HVLQ�� .H]D� \XYD� KDUDFÕ� GL\H� DNoHOHULQL� DOGÕUPD\DVÕQ�� 6DQFDNEH\L�DGDPODUÕ�� HPLQOHU� YH� VXEDúÕODUÕ� WRSUD÷ÕPÕ]GD� NRQGXQX]� GL\H� HJUHN�� NÕúODN��\D\ODN� YH� GHúW�EDQL� GL\HUHN� LVWHWPH\HVLQ�� <HQLoHULOHUH� YH� XOD÷D� EH\JLUOHULQL�DOGÕUPD\DVÕQ�� .HILOQDPH� DGÕ\OD� SDUDODUÕQÕ� DOGÕUPD\DVÕQ�� %D]Õ� NLPVHOHU� VÕUI�PDO�HOGH�HWPHN�LoLQ�úLUUHWOL÷H�WHúHEE�V�HGLS�EL]H�V|YG�Q�]�GL\HUHN�SDUDODUÕQÕ�DOÕUODUPÕú�� PHQ¶HGHVLQL]�� 1LVDQ� EDúÕQGD�PHYFXW� EXOXQDQ� NR\XQODUÕQÕ� VD\ÕS��GHIWHUH� ND\GHGHUHN�� NR\XQODUÕQGDQ� LNL� NR\XQD� ELU� DNoH� YH� KHU� �o� \�]�NR\XQODUÕQGDQ� LNL� NR\XQD�ELU� DNoH� YH�KHU��o� \�]� NR\XQODUÕQGDQ�EHúHU�DNoH�KHVDEL\OH� D÷ÕOODU� YHUJLVL� DOGÕUÕS�� ID]OD� DOGÕUPD\DVÕQÕ]�� *L\GLNOHUL� HOELVH� YH�ELQGLNOHUL�DW�YH�NHQGLOHULQL�VDYXQPDODUÕ�LoLQ�JHWLUGLNOHUL�VLODK�YH�WHoKL]DWODUÕ�LoLQ� NLPVHOHU� WDUDIÕQGDQ� LQFLWWLUPH\HVLQ�� %D]Õ� NLPVHOHU� HYOHULQL� EDVDUDN��oREDQODUÕQÕ�WXWXS�G�úPDQOÕN�HGHUOHUPLú��PHQ¶�HGHVLQL]��%LU�\HUGH�ELUNDo�J�Q�NDOÕS� NR\XQODUÕQÕ� VXODPDN� LVWHGLNOHULQGH� ED]Õ� \HQLoHUL� YH� N|\� KDONÕ� PDQL�ROXUODUPÕú�� PHQ¶HGHVLQ�� 9R\YRGDODU�� HPLQOHU� YH� YHUJL� PHPXUODUÕ� NÕU� EDFÕ��YHUJLVL�� YH� NRUX� EDFÕ� �YHUJLVL�� GL\H� YHUJL� WDOHS� HGHUOHUPLú�� HWWLUPH\HVLQ��øVNHOHGHQ� NR\XQ� JHoLULUNHQ� JHoLW� KDNNÕ� DOGÕUPD\DVÕQ�� $GÕ� JHoHQOHU� NR\XQ�VDWÕQ� DOPD\D� YDUGÕNODUÕ� ]DPDQ� ED]Õ� \HQLoHULOHU�� VLSDKLOHU� YH� PDGUDED]ODU�HQJHO� ROXUODUPÕú�� PHQ¶HGHVLQL]�� $WODUÕQÕ� YH� |N�]OHULQL� NHUHVWH� oHNPHN� LoLQ�DOGÕUÕUODUPÕú��DOGÕUPD\DVÕQÕ]��$QÕODQ�úDKÕVODU�NR\XQ�WRSODPDNWD�LNHQ�ED]ÕODUÕ�HYOHULQH� NRQXS�� EHGDYD�� SDUDVÕ]� RODUDN� \HP� YH� \HPHNOHULQL�� NR\XQ�� NX]X��WDYXN�� DUSD�� VDPDQ� YH� RWOXNODUÕQÕ� DODUDN�� WHFDY�]� YH� KDNVÕ]OÕN� HGHUOHUPLú��PHQ¶HGHVLQL]��
+DVÕO� RODQ� WHUHNHOHULQLQ� |úU�Q�� KDUPDQ� ]DPDQÕQGD� D\QL\OH�DOGÕUDUDN�� EXQGDQ� VRQUD� �]HUOHULQH� EÕUDNWÕUPD\DVÕQÕ]�� 6DQFDNEH\L� DGDPODUÕ�YH� YR\YRGDODU�� WRSUD÷ÕPÕ]GD� NR\XQ� WRSODGÕQÕ]� GL\H� ELU� úH\OHULQL�DOGÕUPD\DVÕQÕ]��
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.DGÕODU� K�FFHW� DNoHVLQL� ID]OD� DOPDVÕQODU� YH� NRYDQODUÕQ� YHUJLVLQL�GDKL� NDQXQ� JHUH÷LQFH� DOGÕUDUDN�� ID]OD� DOGÕUPD\DVÕQÕ]� GL\H� PHUKXP� YH�PD÷ILUHWH� OD\ÕN� EDEDP�+�GDYHQGLJDU� �.DEUL� QXU� ROVXQ�� ]DPDQÕQGD�0DOL\H�WDUDIÕQGDQ� K�NP�L� úHULI� YHULOGL÷LQL� ELOGLUHUHN� \HQLOHQPHVL� KXVXVXQGD� LQD\HW�EHNOHPHNOH�EX\XUGXP�NL��
$oÕNODQGÕ÷Õ� �]HUH� HOOHULQGH� HPLUOHUL� YDUVD� JHUH÷LQH� J|UH� KDUHNHW�HGLS��RQD�D\NÕUÕ�RODUDN�EXQODUÕ�NLPVH\H�LQFLWWLUPH\LS��PHQ¶�YH�GHI¶H\OL\HVLQL]��<DVDN�RODPD\DQÕ�\D]ÕS�ELOGLUHVLQL]��+�N�PGH�YH�PHVHOHGH�URO��ROPD\DQÕ�LúH�NDUÕúWÕUPD\DVÕQÕ]�� ù|\OH� ELOHVLQL]�� 9H� J|]� JH]GLUGLNWHQ� VRQUD�� J|UG�NWHQ�VRQUD� K�NP�L� K�PD\XQXPX� HOOHULQGH� EÕUDNWÕUÕS�� DODPHW�L� úHULIH� LWLPDW�NÕODVÕQÕ]´��
���=LONDGH��������7HPPX]������
%2$���0'���1R������+�N�P�1R�������
��� ³5XPHOL� H\DOHWOHULQGHNL� ED]Õ� EH\OHULQ� DKDOL\H� NDUúÕ� KDNVÕ]� \HUH�úLGGHW�NXOODQGÕNODUÕ��SDUD�YH�HU]DNODUÕ\OD��UHWWLNOHUL�PDKVXOH�RUWDN�ROGXNODUÕ��YHUJL� WDKVLOL� NRQXVXQGD� NDQXQD� X\PD\DUDN� KHU� W�UO�� WHFDY�]GHQ� JHUL�GXUPDGÕNODUÕQÕQ� |÷UHQLOGL÷L�� EX� WHFDY�]OHUH� GHUKDO� VRQ� YHULOHUHN� NDQXQVX]�WHN� NXUXúXQ� DOGÕUÕOPDPDVÕ�� RUWD\� oÕNDFDN� ER]JXQFXODUÕQ� FH]DODQGÕUÕODUDN�KLoELU�úHNLOGH�NDQXQVX]OX÷D�IÕUVDW�YHULOPHPHVLQH�GDLU�K�N�P��
5XPHOL� %H\OHUEH\L� YH� 5XPHOL� (\DOHWLQGH� EXOXQDQ� EH\OHUH� YH� R�VDQFDNODUGDNL�NDGÕODUD�K�N�P�NL��
+DOHQ�DGÕ�JHoHQ�H\DOHWWH�EXOXQDQ�0�VO�PDQ�YH�JD\U�L�P�VOLP�<�FH�<DUDWÕFÕQÕQ�HPDQHWL�RODQ�KDON��DGDOHW�GHYU�L�K�PD\XQXPGD�DLOH��oRFXN��HU]DN�YH� PDOODUÕ\OD� KX]XU� LoLQGH� ROXS�� J�QGHQ� J�QH� E�W�Q� N|\OHU� YH� EHOGHOHU�ED\ÕQGÕU�ROPDVÕ�JHUHNLUNHQ��VL]�NL�EH\OHUEH\L�YH�VDQFDNEH\OHULVLQL]��6ÕUI�DOÕS��WRSODPDN� LoLQ� oRN� PLNWDUGD� DWOÕ� LOH� EL]]DW� NDONÕS�� YLOD\HWH� oÕNDUDN� YH�GRODúDUDN� ELU� N|\� WRSUD÷ÕQGD� ELU� NLPVH� VR÷XNWDQ� GRQXS� |OHFHN� ROVD� \DKXW�D÷DoWDQ� G�úHUHN� YH\D� VXGD� ER÷XODUDN� |OVH� YH\D� \DUDOÕ� RODUDN� |O�� EXOXQVD��NDQ�GL\HWL�YH�|úU��EL]LP�KDNNÕPÕ]GÕU�GL\H�R�N|\H�YDUDUDN��QLFH�J�QOHU�RWXUXS��N|\� KDONÕQÕ� KDSLVOH� ]LQFLUH� YXUXS�� VD÷ODP� úHNLOGH� GD\DN� DWDUDN� NDQ� SDKDVÕ��|úU��� DGÕ\OD� QLFH� \�]OHUFH� DOWÕQ� YH� NXUXúODUÕQÕ�� PDO� YH� HU]DNODUÕQÕ�DOGÕ÷ÕQÕ]GDQ�EDúND��P�VOLP�YH�JD\U�L�P�VOLP�KDONÕQ�EHGDYD�RODUDN�DW��NDWÕU��GHYH��NXO��HOELVH�YH�PDOODUD�LOH�DUSD��VDPDQ��RGXQ��DWOÕN��NR\XQ��NX]X��WDYXN��\D÷��EDO�YH�GL÷HU�\L\HFHNOHULQL�oHNLS�DODUDN��EXQD�EHQ]HU�QLFH�VDOPDODU�VDOÕS��]RUOD� YH� úLGGHWOH� oRN� PLNWDUGD� PDO� WRSODPDN� VXUHWL\OH�� KDVODUÕQÕ]Õ� GD�KDGGLQGHQ�ID]OD�YR\YRGDODUÕQÕ]D�WRSODPDN�LoLQ�J|UHY�YHUPHQL]OH��RQODU�GDKL�oRN� VD\ÕGD� DWOÕ� LOH� ELU� WDUDIWDQ� YLOD\HW� �]HULQH� oÕNÕS� GRODúDUDN�� KDVODUÕ� YH�YH]LUOHUH� DLW� KDVODUÕ�� HYNDI�� HPODN� YH� VHUEHVW� GHPH\LS� NDQXQD� D\NÕUÕ� RODUDN�KHSVLQH� JLUPHN� VXUHWL\OH� D\QHQ�P�VOLP� YH� JD\U�L�P�VOLP� DKDOLQLQ� DW�� NDWÕU��GHYH�� NXO�� PDO� YH� HU]DNÕQÕ� YH� \L\HFHNOHULQL� SDUDVÕ]� oHNLS� DODUDN�� KHU� N|\��D\GD� RWX]DU� NÕUNDU� DOWÕQ� YH� NXUXúD� NHVPHN� VXUHWL\OH� ]RUOD� YH� ]XO�P� LOH�WRSOD\DUDN��KDVODUÕQÕ]GDQ�KDVÕO�RODQ�úHU¶L�KDNODU�YH�|UIL�YHUJLOHUL�GH�úHUL¶DW��NDQXQ�YH�GHIWHU�JHUH÷LQFH�DOPD÷D�NDQDDW�HWPH\HUHN��LVWHGL÷L�NDGDU�DOGÕ÷Õ��VL]�
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YH� YR\YRGDODUÕQÕ]� HúNÕ\D� YH� ER]JXQFXODUÕQ� KDNNÕQGDQ� JHOPH\LS�� PDOODUÕQÕ�DODUDN�UXKVDW�YHUGL÷LQL]GHQ�GROD\Õ�HúNÕ\D�YH�ER]JXQFX�WDNÕPÕ�GD�\�]�EXODUDN��JUXS�JUXS�ROXS��RQODU�GD�ELU�WDUDIWDQ�P�VOLP�YH�JD\U�L�P�VOLP�KDON��]HULQH�P�VWHYOL� ROPDN� VXUHWL\OH�� KDGGLQGHQ� ID]OD� ]XO�P� YH� KDNVÕ]� WHFDY�]�Q� VRQX�ROPDGÕ÷ÕQÕ�GX\PXú�EXOXQX\RUXP���´��
� 5HFHE����������(\O�O������
%2$���0'���1R������+�N�P�1R�������
���³+DOND�NDUúÕ�DNOD�JHOPHGLN�]XO�POHUGH�EXOXQXOGX÷XQXQ�LúLWLOGL÷L��EXQODUD� GHUKDO� VRQ� YHULOHUHN� ID]ODGDQ� WRSODQDQ� YHUJLOHULQ� LDGHVL�� EX� JLEL�]XO�POHULQ� WHNUDUÕ� KDOLQGH� VXoOXODUÕQ� DI� HGLOPH\HFH÷L�� YHULOHFHN� FH]DODUÕQ�LEUHW�RODFD÷ÕQD�GDLU�K�N�P��
6DQFDNEH\OHULQH�� DGÕ� JHoHQ� VDQFDNODUGDNL� NDGÕODUD� DOWÕ� NHWK�GD�HUOHULQH��\HQLoHUL�VHUGDUODUÕQD�YH�GL÷HU�Lú�HUOHULQH�K�N�P�NL��
$GDOHWLQ� HVDV� NDEXO� HGLOLS� PHPOHNHW� LúOHULQLQ� G�]HQH� NRQXOPDVÕ�DKDOLQLQ� WDP� ELU� NDOS� KX]XUX� LoLQGH� EXOXQXS�� J|Q�OOHULQFH� ELU� KD\DW�V�UHELOPHOHUL� G�ú�QFHVL\OH� G|UW� ELU� \DQD� DGDPODU� J|QGHULOLS� DKDOLQLQ� QH�GXUXPGD�ROGX÷XQX�|÷UHQPHN�LoLQ�EXQGDQ�|QFH�VDEÕN�9H]LU�L�$¶]DP�0HKPHG�3DúD� ]DPDQÕQGD� KDOND� \DSÕODQ� ]XO�P� YH� KDNVÕ]OÕNODUD� LOLúNLQ� QLFH� |QHULOHU�VXQXOGX÷X� KDOGH� DNOD� JHOPHGLN� ]XO�P� YH� H]L\HWOHULQ� KDONÕPD� UHYD�J|U�OG�÷�Q��LúLWWLP��$OODK¶ÕQ�EDQD�HPDQHW�HWWL÷L�KDONÕPD�NDUúÕ�QD]LN��LQVDIOÕ��LNUDPÕ�ERO�ELU�\|QHWLP�VHUJLOHPHNOH�EXQGDQ�VRQUDVÕ�LoLQ�E|\OHVL�ELU�]XO�P�YH�H]L\HWWH� EXOXQXOPDPDVÕ�� KHU� ELULQLQ� VXOWDQOÕ÷ÕP� YH� KDOLIHOL÷LP� V�UHVLQFH�PXWOX�YH�G�]HQOL�ELU�KD\DW�V�UPHOHUL�HPULP�ROPXúWXU��9H�GDKDVÕ�ùDUN�VHIHULQH�oÕNPÕú� RODQ� 9H]LU�L� $¶]DP� VHUGDUÕ� HNUHPLP� %D\UDP� 3DúD� �$OODK� J�Q�Q��DUWWÕUVÕQ�� ]DIHUGHQ� ]DIHUH� NRúDQ� RUGXODUÕPÕQ� EDúÕQGD� EXOXQGX÷X� VÕUDGD�KDONÕPD� RODQ� úHINDW� YH� PHUKDPHWLQGHQ�� ]DKLUHGHQ� V�UVDW� YHUJLVL� DOPD\ÕS��J�QO�N� QDUK� �]HUH� EXOXQDQ� \HUGH�� \L\HFHNOHULQL� NHQGL� SDUDODUÕ\OD� DOPÕú��SDGLúDKOÕ÷ÕPÕQ� úDQÕQD� \DUDúÕU� úHNLOGH� KDONÕPD� úHINDW�� IDNLU� YH� ]D\ÕIODUD�PHUKDPHW�J|VWHUPLúWL���
%XQGDQ� VRQUD� GD� DKDOL\H� NDUúÕ� ]XO�P� YH� NDQXQVX]� ELU� Lú� WHNOLI�HGLOPH\LS�� KHU� ELULVL�� VXOWDQOÕ÷ÕP� V�UHVLQFH� KX]XU� YH� V�NXQ� LoLQGH� ROPDODUÕ�KXVXVXQGD�D\UÕQWÕOÕ�YH�DoÕNODPDOÕ�IHUPDQ�Õ�úHULILP�\D]ÕOPDNOD�EX\XUGXP�NL��
6L]H�XODúWÕ÷ÕQGD�EX�NRQXGDNL�IHUPDQÕPÕQ�JHUHNWLUGL÷L�úHNLOGH�KDUHNHW�HGLS�� VLFLOH� GH� ND\GHGLS� KDONÕQ� WRSOX� EXOXQGX÷X� oDUúÕ�� 3D]DU� JLEL� \HUOHUGH�LODQ� HWWLUHVLQ� NL� KDONÕPGDQ� KLo� NLPVH� |QFHNL� JLEL� ]XO�P� YH� NDQXQD� D\NÕUÕ�GDYUDQÕúODUD�PDUX]�NDOPDVÕQ��NRUNX�YH�H]L\HW�oHNPHVLQ��+HU�ELULVL�KX]XU�YH�V�NXQ�LoHULVLQGH�ND]DQoODUÕ\OD�PHúJXO�ROVXQ��$KDOLGHQ�KLo�NLPVHQLQ�X\JXQVX]�GDYUDQÕúODUGD� EXOXQPDVÕQD� IÕUVDW� YHUPH\LS�� HPU�L� úHULILPH� X\JXQ� úHNLOGH�KDUHNHW� HWPHOHUL� VÕNÕ� WHQELK� HGHVLQ�� 7RSODPÕú� ROGXNODUÕ� DYDUÕ]� YH� EHQ]HUL�YHUJLOHUL� NDQXQ� YH� GHIWHU� X\DUÕQFD� DOÕS�� ID]ODGDQ� KL]PHW� EDKDQHVL\OH�JXOkPL\H� DNoHVL� �KL]PHW� EHGHOL�� DOÕQPDVÕQÕ� \DVDNOD\DVÕQ�� $OODK¶ÕQ� EDQD�
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HPDQHW� HWWL÷L� DKDOLGHQ� KHU� NHVLPH� úHINDW� YH� PHUKDPHW� J|VWHUHUHN� LúOHULQLQ�\ROXQD�NRQXOPDVÕ�ELULFLN�DU]XPGXU��2QD�J|UH�KHU�ELULQH�WHPELKWH�EXOXQXS�VL]�GH� JHUHNOL� |QHP� YH� KDVVDVL\HWL� J|VWHUHUHN� VXOWDQOÕ÷ÕP� V�UHVLQFH� YHUJLOHUL�KDILIOHWPHN�VXUHWL\OH�NDOSOHUL�KX]XU�YH�UDKDWD�NDYXúWXUDVÕQ��
6|]�� HGLOHQ� 9H]LU�L� $¶]DP� WDUDIÕQGDQ� JL]OLFH� ED]Õ� DGDPODU�J|QGHULOGL÷L� JLEL� EXQGDQ� VRQUD� GD� DKDOL\H� YH� IXNDUD\D� NDUúÕ� LGDUHFLOHUGHQ�YH\D� GL÷HUOHULQGHQ� KHUKDQJL� ELU� ]XO�P� YH\D� H]L\HWLQ� Y�FXGD� JHOGL÷L�GX\XOGX÷X� WDNGLUGH� VL]GHQ� ELOLQLS�� KLoELU� úHNLOGH� |]�U� NDEXO� HGLOPH\LS��FHYDEÕQÕ]�GD�GLQOHQPHGL÷L�JLEL�HQ�úLGGHWOL�KDNDUHWOHUOH�KDNNÕQÕ]GDQ�JHOLQPHVL�NDUDU�ED÷ODQPÕúWÕU��2QD�J|UH�X\DQÕN�RODVÕQÕ]��%X�\DVDNODUD�X\PD\DQ�NLúLOHUL�LVLP�YH�HúNDOOHUL\OH�\D]ÕS�9H]LU�L�$¶]DP�YH�6HUGDU�Õ�(NUHP�%D\UDP�3DúD¶\D�DU]� HGHUHN� ]DOLP� YH� ER]JXQFXODUD� KLoELU� úHNLOGH� ]DPDQ� YH� IÕUVDW� YHUPH\LS�GHUGHVW�HGLS��RUGX\D�WHVOLP�HGLQ��+DN�HWWL÷L�FH]D\Õ�oHNVLQOHU��%DúNDODUÕQD�GD�E|\OHFH�LEUHW�YH�QDVLKDW�ROVXQ´���

���=LOKLFFH��������0D\ÕV������
%2$��0'���1R������+�N�P�1R�������

�
.$<1$./$5�

��� $NGD÷�� 0XVWDID�� 7�UN� +DONÕQÕQ� 'LUOLN� YH� '�]HQOLN� .DYJDVÕ�� &HODOL�øV\DQODUÕ��øVWDQEXO��&HP�<D\ÕQHYL��������
��� $NJ�QG�]�� $KPHG�� 2VPDQOÕ� .DQXQQkPHOHUL�� ��� .LWDS�� øVWDQEXO�� )H\�9DNIÕ�<D\ÕQODUÕ�1R�����øOPL�$UDúWÕUPDODU�6HULVL�1R�����������
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