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*�F�Q� � \DUDGÕOÕúWDQ� N|W��� WHKOLNHOL� YH\D� ID\GDVÕ]� ELU� úH\� ROGX÷X�V|\OHQHPH]�� *�o�� HVDVÕQGD� LQVDQ� KD\DWÕQÕQ� KHU� HYUHVLQGH� RQXQ� |QHPOL� ELU�SDUoDVÕ� ROPXúWXU�� øQVDQODUÕQ� \DúDGÕ÷Õ� KHU� \HUGH� J�o� HO]HPGLU� YH� JHUoHNWH�

����3$/0(5��+<0$1��D�J�H���V������
����+��+,&.6��5��*8//(7����������7KH�0DQDJHPHQW�RI�2UJDQL]DWLRQV���UG�(GLWLRQ��0F�*UDZ�

+LOO�%RRN�&RPSDQ\��������V�������
����$EGXOODK� .$5$0$1�� 3URIHV\RQHO� <|QHWLFLOHUGH� *�o� <|QHWLPL�� � 7�UNPHQ� .LWDEHYL��

øVWDQEXO��������V�����
����1��0$&+,$9(//,��+�N�PGDU��dHY��<XVXI��7�UNL\H��'�ú�QHQ�$GDP�<D\ÕQODUÕ���øVWDQEXO��

������V�������



��

RWRPDWLN� RODUDN� KD\DW� EXOXU���*�FH� LNL� \|QO�� EDNÕú� DoÕVÕ� ROGX÷XQX� 3HWHU�%DFKDUDFK� YH� 0RUWRQ� %DUDW]� J�F�Q� LNL� \�]�� ROGX÷X� úHNOLQGH� RUWD\D�NR\DU�<D]DUODUD� J|UH� J�F�Q� LON� \�]�� DU]XODQDQ� VRQXoODUÕ� HOGH� HWPHN� LoLQ�GR÷UXGDQ� J�o� X\JXODPDVÕQÕ� LIDGH� HGHU�%X� EDNÕú� 5REHUW� 'DKO¶ÕQ� J�o�WDQÕPÕQGD� $¶QÕQ� %¶\L� HWNLOHPHVLQH� NDUúÕOÕN� JHOPHNWHGLU�*�F�Q� LNLQFL� \�]��LVH�SROLWLN�V�UHoOHULQ�LúOH\LúLQGH�ELOLQoOL�\D�GD�ELOLQoVL]�RODUDN�HQJHO�\DUDWPDN�\D� GD� VRUXQ� oÕNDUPDNWÕU�*�F�Q� EX� \�]�� DoÕN� RODUDN� RUWD\D� NRQPD]� ��WDUWÕúÕOPD]� YH� NROD\� J|]OHQPH]�øNLQFL� \�]�QGH� J�F�Q� ROXúWXUGX÷X� EX�ROXPVX]�oD÷UÕúÕPODU�� SHN� oRN�NLúLQLQ�� J�o� VDKLEL� ROPD� LVWH÷LQL� HQGHU�RODUDN�DoÕNODPDVÕQD� QHGHQ� ROPXúWXU� KDWWD� oR÷X� ]DPDQ� JL]OHPH� \ROX� WHUFLK�HGLOPLúWLU���*L]OHPH�YH�PDVNHOHPH��J�FH�VDKLS�ROPDN�LVWH\HQOHULQ�DU]XODUÕQÕ�GDKD� oRN� \�FHOWPHOHULQH� QHGHQ� ROPXúWXU�� *DOEUDLWK¶ÕQ� ³NDQXQ� GÕúÕ� NLúLOHULQ�J�o� SHúLQGH� NRúPDODUÕ�� RQD� VDKLS� ROPD\Õ� G�ú�QHQ� NLúLOHUL� ELUD]� GDKD� KDILI�GH\LPOHU� DUDPD\D� \|QHOWPHNWHGLU´� WHVSLWL�� X\JXODPDGD� ROGXNoD� \D\JÕQGÕU��øQVDQODUÕQ� ³J�o� VDKLEL� ROPDN� LVWL\RUXP´� \HULQH� ³P�FDGHOH� HWPH\L�� KL]PHW�HGHELOPH\L�� IÕUVDW� EXOPD\Õ� YH� \DUDUOÕ� ROPD\Õ´� LVWHGLNOHULQL� VÕNOÕNOD�YXUJXODPDODUÕ�� EX� WHVSLWL� KDNOÕ� oÕNDUPDNWDGÕU�� g]HOOLNOH� SROLWLN� DUHQDGD��SROLWLNDFÕODUÕQ� EX� V|]OHUL� QH� GHQOL� \D\JÕQ� NXOODQGÕ÷Õ� KDWÕUODQÕUVD�� WHVSLWLQ�GR÷UXOXN�SD\ÕQÕQ�\�NVHOGL÷L�J|U�OHFHNWLU��
*HOHQHNVHO� J�o� WHRULV\HQOHUL� DoÕVÕQGDQ� J�o� oR÷X� ]DPDQ� N|W��NXOODQÕOPDVÕQGDQ� GROD\Õ� N|W�� ELU� LPDMD� VDKLS� ROVD� GD�� oD÷GDú� \DNODúÕP���J�F�Q�KHP�NDoÕQÕOPD]�KHP�GH�SRWDQVL\HO�RODUDN�\DSÕFÕ�ROGX÷X�\|Q�QGHGLU����1LWHNLP� J�Q�P�]� WHRULV\HQOHULQLQ�� J�F��� ³ELU� WDNÕP� DPDoODUÕQ�JHUoHNOHúWLULOPHVL� LoLQ� |UJ�WO�� ELU� GLUHQPH\H� GD\DQPDGDQ� ND\QDNODUÕ�KDUHNHWH� JHoLUHQ� SRWDQVL\HO� \D� GD� NDSDVLWH´� RODUDN� WDQÕPODGÕ÷Õ� YH� GDKD� oRN�ROXPOX� DQODPODUÕ� �]HULQGH� GXUXOGX÷X� J|U�OPHNWHGLU���� gUQH÷LQ�� .RQWHU�������������� J�oO�� OLGHUOHULQ�� oDOÕúDQODUÕQ� J�YHQLQL� ND]DQPDN� YH� RQODUÕQ�J|UHY� YH� DPDoODUÕQÕ� NROD\ODúWÕUPDN� LoLQ� ND\QDNODUD� VDKLS� ROPDN� LVWHGLNOHUL��]HULQGH� GXUXUNHQ�� 3IHIIHU� �������� RUJDQL]DV\RQGDNL� |QHPOL� E|O�POHULQ��J�oOHULQL�RUJDQL]DV\RQD�NDWNÕGD�EXOXQDFDN�úHNLOGH�NXOODQDELOHQOHU�ROGX÷XQX�WDUWÕúPÕúWÕU��g]HOOLNOH� VRQ� \ÕOODUGDNL� DUDúWÕUPDODUGD� J�F�Q� SR]LWLI� \|QOHUL� YH�RQXQ� QDVÕO� \DSÕFÕ� ELU� úHNLOGH� \|QHWLOHELOLQHFH÷L� NRQXODUÕQGD� YHUL� WDEDQÕ�ROXúWXUXOGX÷X�GLNNDW�oHNPHNWHGLU����
6RQXo�RODUDN�J�F�Q�QH� L\L�QH�GH�N|W��ROGX÷XQX�V|\OH\HELOLUL]��6DOW�DQODPGD� J�F�Q� NHQGLVL� L\L� YH� N|W�� GH÷LOGLU�� %HUOH¶QLQ� GHGL÷L� JLEL� J�F�Q�\DUDGÕOÕúWDQ� N|W��� WHKOLNHOL� YH� ID\GDVÕ]� ROGX÷XQX� V|\OHPHN� KDWDOÕ� ROXU����
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$QFDN�� J�F�Q� KHP� L\L� KHP� GH� N|W�� DPDoODUOD� NXOODQÕODELOHFH÷L� NDEXO�HGLOPHOLGLU�� øQVDQODUGDQ� EHNOHQHQ�� � RQXQ� DNÕOOÕFD� YH� HWNLQ� RODUDN�NXOODQÕOPDVÕGÕU�� %XQXQ� LoLQ� GH� J�F�Q� IDUNÕQD� YDUÕOPDVÕ� YH� \|QOHQGLULOPHVL�JHUHNPHNWHGLU�� %X� NRQXGDNL� JHUHNOLOL÷H� *URVV¶XQ� úX� V|]OHUL\OH� LúDUHW�HGL\RUX]��³*�o���KHU��\|QGH�NHVHELOHQ�ELU�NÕOÕoWÕU��$QFDN�DU]XODQDQ�DPDoODUD�HULúHELOPHGH��J�o��NDoÕQÕOPD]�ELU�úH\GLU��*�o�ROPD\ÕQFD��VDGHFH�LGHDOL]P�LúH�\DUDPD]�ELU�UHoHWH�KDOLQL�DOÕU���VW�Q�G�]H\GH�YH�DQODPOÕ�DPDoODUD�DQFDN�RQXQ�\ROX\OD�XODúÕODELOLU���
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$GROI�$��%HUOH��³J�F�Q�GR÷DO� \DVDODUÕ´�RODUDN�DGODQGÕUGÕ÷Õ�ED]Õ�|Q�NDEXOOHUL� LOHUL� V�UPHNWH� YH� EX� NRQXGD� ú|\OH� GHPHNWHGLU�� ³*�o� HYUHQVHO� ELU�WHFU�EHGLU��+HPHQ�KHU�LQVDQ��E�\�N�\D�GD�N�o�N�|Oo�GH�NÕVD�\D�GD�X]XQ�ELU�]DPDQ�LoLQGH�RQX�HOLQGH�EXOXQGXUXU�´�%HUOH��J�F�Q�GR÷DO�\DVDODUÕ�GHGL÷L�EHú�\DVD�RUWD\D�NR\PDNWD�YH�EX�|Q�NDEXOOHULQ�LVWHU�DQQH�oRoXN��LVWHU�SDWURQ�LúoL��LVWHU� GHYOHW�YDWDQGDú� LOLúNLVLQGH� ROVXQ�� KHU� \HU� YH� VHYL\HGH� X\JXODQDELOLU�ROGX÷XQX�LGGLD�HWPHNWHGLU����
%HUOH� WDUDIÕQGDQ� RUWD\D� NRQXODQ� EX� \DVDODUÕ� NÕVDFD� ú|\OH�|]HWOH\HELOLUL]���
���³*�o�� LQVDQODUGDQ�ROXúDQ�ELU�RUJDQL]DV\RQGD�V�UHNOL�RODUDN�ELU�ERúOX÷X� GROGXUXU�´� J�F�Q� NXOODQÕOPDPDVÕ� GXUXPX� NDRV� \DUDWÕU�� ³øNWLGDU��DQDUúL\H�KHU�]DPDQ� WHUFLK�HGLOLU´�GL\HQ�0DFKLDYHOOL¶\H��%HUOH�GH�³J�o��NDED�YH�GHKúHWOL�ROVD�GD�NDRVD�WHUFLK�HGLOLU´�GL\HUHN�NDWÕOPDNWDGÕU��øQVDQODUÕQ�J�F��WHUFLK� HWPHVL�� NDRVD� YH\D� NDUPDúD\D� NDWODQDPDPDVÕ� LNL� QHGHQH�ED÷ODQPDNWDGÕU�� %XQODUGDQ� ELULQFLVL�� NDRVXQ�� NLúLVHO� J�YHQVL]OLN� \DUDWPDVÕ��LNLQFLVL� LVH�� RUJDQL]DV\RQODUGD� oDOÕúDQODUGDQ� HOGH� HGLOHQ� YHULPOLOL÷LQ�HQJHOOHQPHVLGLU���
%X�LON�\DVD\Õ�úHNLOOHQGLUPHN�LoLQ�%HUOH�����.DVÕP������\ÕOÕQGD�1HZ�<RUN¶WD�HOHNWULN�NHVLOPHVL�VRQXFX�RUWD\D�oÕNDQ�NDRVX�ú|\OH�|UQHN�YHULU��WUDILN�ÕúÕNODUÕ� oDOÕúPDGÕ÷ÕQGDQ�FDGGHOHULQ�ELUELUL\OH�NHVLúHQ� W�P�QRNWDODUÕ� ELU� NDRV�PDQ]DUDVÕ� YHUPHNWH\GL�� ���� &DGGH� LOH� ��� &DGGHQLQ� NHVLúWL÷L� QRNWDGD� \LUPL�\DúODUÕQGD�ELU�JHQo� WUDIL÷L� LGDUH�HWPH�J|UHYLQL�\�NOHQPLúWL��%X�JHQFLQ�VDKLS�ROGX÷X� HQ� E�\�N� LNL� GH÷HUGHQ� ELULVL� � ELU� HO� IHQHUL�� GL÷HUL� GH� NHVLQ�NDUDUOÕOÕ÷Õ\GÕ�� 2QD�� WÕSNÕ� ELU� �QLIRUPDOÕ� SROLVH� \DSÕOGÕ÷Õ� JLEL� X\XOPDNWD\GÕ��ùHKULQ� ELUoRN� \HULQGH� EXQD� EHQ]HU� ROD\ODU� FHUH\DQ� HWPLúWL�� .HQGLOL÷LQGHQ�RUWD\D�oÕNDQ�EX�J�oOHU��V�U�F�OHU�WDUDIÕQGDQ�KHPHQ�ELoLPVHO�J�o�RODUDN�NDEXO�HGLOPLúWL��d�QN���EXQXQ� WHUVL� ³NDRV´�GHPHNWL��$\QÕ� úHNLOGH�NHVLQ�NDUDUOÕ�YH�
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LGGLDOÕ�ELU�\|QHWLFL�GH��RUWD\D�oÕNDQ�J�o�ERúOX÷XQD�JLUPHN�\ROX\OD�ND]DQDELOLU�YH�J�F�Q��DUWWÕUDELOLU��
��� ³*�o� NLúLVHOGLU�´� VÕQÕIODUÕQ�� HOLWOHULQ� YH� JUXSODUÕQ� ELUH\OHU��]HULQGH� WRSODQDQ� J�F�Q� \�U�W�OPHVLQH� NDWNÕGD� EXOXQPDN� �]HUH� \|QHWLP�LúOHYLQH�\DUGÕPFÕ�ROVD�GD�³VÕQÕI�J�F�´�´�³JUXS�J�F�´��³HOLW�J�F�´�GL\H�ELU�úH\�\RNWXU��
*�o��LQVDQÕQ�ELU�|]HOOL÷LGLU�YH�J�o�RQD�VDKLS�RODQ�ELUL�ROGX÷X�]DPDQ�YDUGÕU�� %HUOH� EX� QRNWDGD� &�:ULJKW� 0LOOV� WDUDIÕQGDQ� \D]ÕODQ� ³øNWLGDU�6HoNLQOHUL³� LoLQ�� ³%DúNDODUÕQGDQ� GDKD� \�NVHN�PHYNLOHUGH� EXOXQDQ�� GDKD� L\L�H÷LWLP� J|UP�ú� YH\D� GDKD� ID]OD� ]HQJLQOL÷H� VDKLS� ROGXNoD� N�o�N� ELU� JUXEXQ��³HOLW´LQ�� J�F�� HOOHULQGH�EXOXQGXUGXNODUÕ� V|\OHQVH�GH�EX��0LOOV¶LQ� IDUD]L\HOHU�GR÷UXODPD]´�GHPHNWHGLU��d�QN��RQD��J|UH�KLoELU�NDWHJRUL��KLoELU�VÕQÕI��KLoELU�JUXS�NHQGLOL÷LQGHQ�J�o�X\JXOD\DPD]�\D�GD�NXOODQDPD]��%XQXQ� LoLQ� WHúNLODW�JHUHNLU�� $QFDN�� EX� WHúNLODWD� NDUDU� YHUPH� YH� KDUHNHWH� JHoPH� \HWNLVLQL� NLPH�YHUGL÷LQL� YH� KL\HUDUúLGH� QDVÕO� GD÷ÕWWÕ÷ÕQÕ� EHOLUWPH]� YH� úDKVLOHúWLUPH]VH�� J�o�JHUoHN�ROPD]��d�QN���%HUOH¶\H�J|UH�VDGHFH�NLúLVHO�J�o�JHUoHNWLU��
�� ³*�o�� KHU� ]DPDQ� ELU� IHOVHIH� YH� ILNLU� VLVWHPLQH� GD\DQÕU´� ILNLU�VLVWHPL�� \L\HFHN� \HWLúWLUPHN�� SDUD� ND]DQPDN�� H÷LWLP� LPNDQÕ� VD÷OD\DELOPHN��|]J�UO�÷H� NDYXúPDN� YE�� úHNOLQGH� RODELOLU�� (WNLQ� ELU� OLGHU�� ILNLU� VLVWHPLQL�DoÕNODU� YH� VLVWHPH� \DUGÕPFÕ� ROPDN� �]HUH� G�]HQOHQPLú� IDDOL\HWOHULQ�\�U�W�OPHVLQGH�RUJDQL]DV\RQXQ��\HOHUL�DUDVÕQGDNL�LOLúNLOHUL�NRRUGLQH�HGHU��
%X� GXUXPGD� ELU� IHOVHIHQLQ� �\D� GD� ILNLU� VLVWHPLQLQ�� KHUKDQJL� ELU�RUJDQL]DV\RQ� LoLQ� YD]JHoLOHPH]OL÷L� V|]� NRQXVXGXU�� %LU� IHOVHIL� VLVWHPLQ�ND\EROPDVÕ�� J�F�Q� WDEDQÕQÕ� DúÕQGÕUÕS�� G�]HQLQ� GHYDPOÕOÕ÷ÕQÕ� WHKOLNH\H�G�ú�U�U��9DUOÕ÷Õ�LVH�J�F�Q�|QHPOL�ELU�DUDFÕGÕU��*�Q�P�]GH�ELOH�$%'¶GH�-RKQ�.HQQHG\¶QLQ�K�N�PUDQOÕ÷ÕQÕ�V�UG�UPHVLQGH��EX�ILNLU�VLVWHPLQLQ�HWNLOL�ROGX÷X�G�ú�Q�OPHNWHGLU��g]HOOLNOH� RQXQ� ³PHPOHNHWLP� EHQLP� LoLQ� QH� \DSDFDN� GL\H�VRUPD�� EHQ� �ONHP� LoLQ� QH� \DSDELOLULP� GL\H� VRU´� F�POHVL� E|\OH� ELU� YDUOÕ÷D�LúDUHW�HWPHNWHGLU��.ÕVDFD��ELU�RUJDQL]DV\RQGD�H÷HU�ILNLU�VLVWHPL�\D�GD�IHOVHIH�\RN� LVH� ³J�FH�GD\DOÕ�NXUXOXúODU�DUWÕN�J�YHQLUOLOLN�QLWHOL÷LQL�ND\EHGHUOHU��J�o�HWNLQ� ROPDNWDQ� oÕNDU� YH� J�F�� HOLQGH� EXOXQGXUDQ� NLPVHQLQ� \HULQL�� HQLQGH�VRQXQGD�ELU�EDúNDVÕ�DOÕU´��
��³*�o��RUJDQL]DV\RQODU�DUDFÕOÕ÷Õ\OD�\�U�W�O�U�YH�RUJDQL]DV\RQODUD�GD\DQÕU´� RUJDQL]DV\RQODU�� KHP�J�o� VDKLEL� �LNWLGDUGDNL�� NLúLOHULQ� LUDGHOHULQL�QDNOHWPHN�YH�RQODUÕQ�SODQODUÕQÕ�X\JXODPDN��KHP�GH�J�F��|QFHGHQ�EHOLUOHQHQ�KHGHIOHUH�GR÷UX�\|QHOWPHN�LoLQ�RUWD\D�oÕNDUODU��E�\�UOHU��JHOLúLUOHU�YH�ELOLQoOL�ELU� WDU]GD�RUJDQL]H�HGLOLUOHU��%DúND�ELU�GH\LúOH��RUJDQL]DV\RQODU�J�o�YHULUOHU��VÕQÕUODQGÕUÕUODU�YH�oHNLS�DOÕUODU��%|\OHFH�RUJDQL]DV\RQ��RUJDQL]DV\RQHO�DPDFÕQ�JHUoHNOHúWLULOPHVLQGH�J�F�Q�X\JXODQDELOPHVLQGH�VDGHFH�ELU�DUDoWÕU��
���³*�o��KHU�]DPDQ�ELU�VRUXPOXOXN�DODQÕ�LOH�NDUúÕ�NDUúÕ\DGÕU�YH�EX�DODQ�LoLQGH�KDUHNHW�HGHU�´� SHN�oRN�NLúL�J�o�VDKLEL�ROPD\Õ�DU]XODU��DPD�RQXQ�JHWLUHFH÷L� VRUXPOXOX÷X� NDEXO� HWPHN� LVWHPH]�� %D]Õ� NLPVHOHU� J�oOH� ELUOLNWH�
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JHOLúHQ� LúLQ� JHUHNWLUGL÷L� úDUWODUGDQ� KRúODQPD\DELOLUOHU�� gUQH÷LQ�� ELU� JHQHO�P�G�U�� J�F�� NXOODQPDVÕQÕQ� \DQÕ� VÕUD�� LúLQLQ� JHUHNWLUGL÷L� SHN� oRN�NÕUWDVL\HFLOL÷H� GH� �IRUP� GROGXUPD�� UXWLQ� PHNWXS� \D]PD� YE��� NDWODQPDN�]RUXQGDGÕU��%XQXQ�GÕúÕQGD�J�o�VDKLEL�NLúLOHUH�NDUúÕ�NÕVNDQoOÕN��G�úPDQOÕN�YH�QHIUHW� ROXúDELOLU� \D�GD�P�FDGHOH� HGLOHELOLU��(÷HU� J�o� VDKLEL� NLúL� VRUXPOXOXN�GX\JXVXQGDQ�\RNVXQ� LVH��EX�P�FDGHOH�YH�PH\GDQ�RNXPDODU�E�VE�W�Q�DUWDU��%|\OHFH� VRUXPOXOXN� GX\JXVXQGDQ� \RNVXQOXN�� J�o� VDKLELQLQ� YH\D�SR]LV\RQXQXQ� ]D\ÕIODPDVÕQD� KDWWD� \RN� ROPDVÕQD� \RO� DoDELOLU�� %|\OH� ELU�GXUXPXQ�G�]HOWLOPHVL�LPNDQÕ��YDUVD�ELOH�oRN�X]XQ�]DPDQ�DODELOLU��
�
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6RV\DO� RUJDQL]DV\RQODUÕQ� \DúDPODUÕQÕ� V�UG�UHELOPHOHUL� LoLQ�JHUHNOLOL÷L� YXUJXODQDQ� RWRULWH�� \|QHWHQ� YH� \|QHWLOHQ� LOLúNLVLQLQ� YDUOÕ÷ÕQÕQ�GR÷DO� VRQXFX� RODUDN� \RUXPODQDELOPHNWH� YH� JHQHO� RODUDN� ³YHULOHQ� J|UHYOHUL�\HULQH�JHWLUPHOHUL�� HPLUOHUL� X\JXODPDODUÕ�� LúLQ� YH�RUJDQL]DV\RQXQ� X\JXQ�ELU�SHUIRUPDQV� JHUoHNOHúWLUPHOHUL� LoLQ� oDOÕúDQODUÕ� HWNLOHPH� KDNNÕ´� ��� RODUDN�WDQÕPODPDNWDGÕU��
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