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L�� %DQNDFÕOÕN� 6HNW|U�Q�Q� <DSÕVÕ� ����� VRQUDVÕ� G|QHPGH� 7�UN�EDQNDFÕOÕN�VHNW|U�QGH�NDPXVDO�VHUPD\HOL�EDQNDODU��RUDQVDO�|QHPOHUL�D]DOPÕú�ROVD� GD�� HQ� E�\�N� \HUL� NDSODPDNWDGÕUODU�� %DQNDFÕOÕN� VHNW|U�Q�Q� ROLJRSROF��\DSÕVÕ� E�\�N� ELU� GH÷LúLNOL÷H� X÷UDPDPÕúWÕU�� $\UÕFD� EDQNDODU� VÕQDL� � YH� WLFDUL�WHúHEE�VOHUGH�\D\JÕQ�LúWLUDNOHUH�VDKLSWLUOHU��gWH�\DQGDQ�EDQNDODUÕQ�|QHPOL�ELU�E|O�P�QGH�VHUPD\H�JUXSODUÕ�HQ�E�\�N�RUWDN�GXUXPXQGDGÕU��
%DQNDFÕOÕN� VHNW|U�Q�Q� EX� \DSÕVÕQÕQ� EHUDEHULQGH� JHWLUGL÷L� VRQXoODU�GDQ�ELUL��PHYGXDWD�|GHGLNOHUL� IDL]�RUDQODUÕ� NDGDU�ELU�PDOL\HWOH� IRQ� WRSOD\DQ�EDQNDODU��EX�IRQODUÕ�NHQGL�LúWLUDNOHULQH�\D�GD�ED÷OÕ�ROGX÷X�VHUPD\H�JUXEXQXQ�LúOHWPHOHULQH� DNWDUDELOPHOHULGLU�� %X� ED÷ODPGD�� V|]� NRQXVX� LúWLUDNOHU� \D� GD�D\QÕ�JUXEXQ� úLUNHWOHUL� NUHGL� IDL]�RUDQODUÕQÕQ� oRN� \�NVHN�ROGX÷X�G|QHPOHUGH�ELOH�GDKD�X\JXQ�úDUWODUGD�IRQ� WHPLQ�HGHELOPHNWH�YH�SODQODGÕNODUÕ�\DWÕUÕPODUÕ�JHUoHNOHúWLUHELOPHNWHGLUOHU��%X�GXUXP�QHGHQL\OH�GH�� \�NVHN� IDL]�RUDQODUÕQÕQ�
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\DWÕUÕP�\DSPDGD�FD\GÕUPD�YD]JHoLUPH�HWNLVLQLQ�]D\ÕIODPDVÕ�VRQXFXQXQ�GR÷�GX÷XQX�V|\OH\HELOLUL]��
LL�� <�NVHN�.kU�+DGOHUL��7�UN�Lú�KD\DWÕQGD�NkU�KDGOHULQLQ�ROGXNoD�\�NVHN�ROPDVÕ�LKWLPDOL�EHNOHQWLVL�YH�EX�VHEHSOH�IDL]�RUDQODUÕQÕQ�EHOOL�ELU�VHYL�\H\H� NDGDU� \DWÕUÕP� LoLQ� NUHGL� WDOHELQL� |QOH\HFHN� G�]H\H� XODúPDPDVÕ�� %X�QHGHQOH� NkU� KDGOHUL� LOH� IDL]�RUDQODUÕ� DUDVÕQGDNL� \�NVHN� IDUN�EHOOL� ELU� G�]H\H�LQLQFH\H�NDGDU��IDL]�RUDQODUÕQGDNL�\�NVHOPH\H�UD÷PHQ�\DWÕUÕP�\DSÕODELOPHN�WHGLU��
LLL�� .UHGL� 0LNWDUÕ� �� øPNkQODUÕ�� (NRQRPLN� NDONÕQPD� oDEDODUÕQÕ�KHQ�]�WDPDPOD\DPDPÕú�RODQ��ONHPL]GH��\DWÕUÕPODUÕQ�|Q�QGHNL�|QHPOL�HQJHO�OHUGHQ� ELULVL� GH�� WDVDUUXIODUÕQ� GROD\ÕVÕ\OD� NUHGL� KDFPLQLQ� \HWHUVL]OL÷LGLU��7h6ø$'� WDUDIÕQGDQ� \DSWÕUÕODQ�� ���������� YH� ����� \ÕOODUÕQD� DLW� DQNHWOHULQ�VRQXFXQD�J|UH��VDELW�VHUPD\H�\DWÕUÕPODUÕQÕ�ROXPVX]�RODUDN�HWNLOH\HQ�|QHPOL�IDNW|UOHUGHQ�ELUL�GH�NUHGL�\HWHUVL]OL÷LGLU���� %X�GXUXP�LVH��\DWÕUÕPGD�NXOODQÕOD�FDN� ND\QDNODUÕQ�IRQODUÕQ� PDOL\HWL� NDGDU� \HWHUVL]OL÷LQL� GH� |QHPOL� ELU� VRUXQ�KDOLQH�JHWLUPHNWHGLU���
LY�� <DWÕUÕPODUÕQ� gPU��� <DWÕUÕPÕQ� PDUMLQDO� HWNLQOL÷L� NDYUDPÕ�SHUVSHNWLILQGHQ�EDNWÕ÷ÕPÕ]GD��IDL]�RUDQÕQGDNL�DUWÕú�JHOHFHNWH�EHNOHQHQ�JHWLUL�OHULQ�EXJ�QN��GH÷HULQL� D]DOWDFDNWÕU��%XUDGDQ�KDUHNHWOH�X]XQ�|P�UO�� \DWÕUÕP�SURMHOHULQLQ�oHNLFLOL÷LQLQ� IDL]�RUDQODUÕQGDNL�GH÷LúLNOLNOHUH�oRN�GX\DUOÕ�RODFD�÷ÕQÕ��EXQD�NDUúÕOÕN�NÕVD�|P�UO��\DWÕUÕP�SURMHOHULQLQ�\�NVHN�IDL]�RUDQODUÕQGDQ�GDKD�D]�HWNLOHQHELOHFH÷LQL�V|\OH\HELOLUL]��%XQD�J|UH��7�UNL\H¶GH�EDQND�NUHGL�OHUL�GDKD�oRN�NÕVD�|P�UO��\DWÕUÕP�SURMHOHULQLQ�ILQDQVPDQÕ� LoLQ�NXOODQÕOGÕ÷ÕQ�GDQ�� EX� W�U� NÕVD� YDGHOL� NUHGL� WDOHSOHULQLQ� IDL]� RUDQODUÕQGDNL� GH÷LúLNOLNOHUH�ID]OD� GX\DUOÕ� ROPDPDVÕ�� D\UÕFD� X]XQ� |P�UO�� VDELW� VHUPD\H� \DWÕUÕPODUÕQGD��SUDWLNWH� ILUPDODUÕQ�� WHNQRORMLN� EDNÕPGDQ� PRGDVÕ� JHoPH� ULVNOHULQL� KHVDED�NDWDUDN�� \DWÕUÕPÕQ�PDUMLQDO� HWNLQOL÷LQL� QLVEHWHQ�GDKD� NÕVD�ELU� V�UH��]HULQGHQ�GH÷HUOHQGLUPHOHUL� VRQXFX�� IDL]�RUDQODUÕQÕQ� VDELW� VHUPD\H�\DWÕUÕPODUÕ\OD� LOJLOL�NDUDUODUÕ�HWNLOHPHVL�ELU�|Oo�GH�D]DOPÕú�ROPDNWDGÕU����%X�DoÕNODPD�GD��7�UNL�\H¶GH�NUHGL�IDL]�RUDQODUÕQÕQ�|]HO�\DWÕUÕPODU��]HULQGHNL�HWNLVLQLQ�DQODPVÕ]OÕ÷Õ�QÕQ�ELU�QHGHQLQL�RUWD\D�oÕNDUPDNWDGÕU��
Y�� .DSLWDOL]DV\RQ�)DNW|U��2ODUDN�)DL]�� 6HUEHVW� SL\DVD� HNRQR�PLVLQH�VDKLS��ONHOHUGH�IDL]�RUDQÕ��ELU�NDSLWDOL]DV\RQ�IDNW|U��RODUDN�\DWÕUÕPGD�EHNOHQHQ��JHOHFHNWHNL�JHWLULQLQ�EXJ�QN��GH÷HULQLQ�KHVDSODQPDVÕ�YH�GROD\ÕVÕ\�OD�\DWÕUÕP�\DSÕS�\DSPDPD�NRQXVXQGD�|QHPOL�ELU�URO�R\QDPDNWDGÕU��hONHPL]�GH�LVH��IDL]�RUDQODUÕQÕQ�ELU�NDSLWDOL]DV\RQ�|Oo�V��RODUDN�NXOODQÕOGÕ÷Õ�LúOHWPHOH�ULQ�VD\ÕVÕ�D]GÕU��%X�GXUXP�LVH���ONHPL]GH�IDL]�RUDQODUÕQGDNL�GH÷LúPHQLQ�\DWÕ�UÕPODU� �]HULQGHNL� HWNLVLQL� D]DOWPDNWDGÕU�� <DQL� \DWÕUÕPÕQ� IDL]� GH÷LúNHQL� LOH�RODQ�LOLúNLVL�]D\ÕIODPDNWDGÕU��

���� 7h6ø$'�������<ÕOÕQD�*LUHUNHQ�7�UN�(NRQRPLVL��7h6ø$'�<D\ÕQODUÕ��øVWDQEXO�������V������
����� 7h6ø$'�������<ÕOÕQD�*LUHUNHQ�7�UN�(NRQRPLVL��7h6ø$'�<D\ÕQODUÕ��øVWDQEXO�������V������
����� 7h6ø$'�������<ÕOÕQD�*LUHUNHQ�7�UN�(NRQRPLVL��7h6ø$'�<D\ÕQODUÕ��øVWDQEXO�������V������
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YL�� <DWÕUÕP�7HúYLNOHUL��9HUJL�LQGLULPOHUL��YHUJL�PXDIL\HWOHUL��oHúLW�OL� YHUJL�� UHVLP�YH�KDUo� LVWLVQDODUÕ�� |]HO� DPRUWLVPDQ�X\JXODPDODUÕ�� DUDúWÕUPD�JHOLúWLUPH�KDUFDPDODUÕQÕQ�V�EYDQVL\RQX�YH�DUVD�WDKVLVOHUL�YE��\DWÕUÕP�WHúYLN�OHULQLQ�\DWÕUÕPFÕODU�LoLQ�\DWÕUÕPÕQ�FD]LEHVLQL�DUWÕUPDVÕ�YH�X\JXODQDQ�EX�WHúYLN�OHULQ�� NUHGL� IDL]� RUDQODUÕQÕQ� EHOLUOL� ELU� G�]H\H� \�NVHOHQH� NDGDU� \DWÕUÕPGDQ�FD\GÕUPD�YD]JHoLUPH� HWNLVLQL� ]D\ÕIODWPDVÕ� VRQXFX� \DWÕUÕPÕQ� IDL]H� NDUúÕ� GX�\DUOÕOÕ÷ÕQÕQ�D]DOPDVÕ���
YLL�� )DL]LQ�9HUJLGHQ�'�ú�OPHVL��.UHGLOHU� LoLQ�|GHQHQ� IDL]�PXKD�VHEH�ND\ÕWODUÕQGD�PDVUDI�RODUDN�\D]ÕOPDNWDGÕU��%XQD�J|UH�� ILQDQVPDQ�LKWL\D�FÕQÕ� NUHGL� LOH� NDUúÕOD\DQ� LúOHWPHOHU� |GHGLNOHUL� IDL]OHUL� PDVUDIODUÕQD� \D]ÕQFD�YHUJL�PDWUDKODUÕQGDQ�G�ú�\RUODU�YH�PDWUDKODUÕ�G�ú�QFH���YHUJL\H�HVDV�ND]DQo�G�ú�N� ROX\RU� EXQXQ� GR÷DO� VRQXFX� RODUDN� GDKD� D]� YHUJL� |G�\RUODU��%X� ED÷�ODPGD�� GHYOHWH� NDUúÕOÕNVÕ]� RODUDN� |GHQHQ� GDKD� ID]OD� YHUJL� \HULQH�� \DWÕUÕP�\DSDUDN� IDL]� |GHPHN� EX� VXUHWOH� GH� GDKD� D]� YHUJL� |GHPHN� JLULúLPFLOHU� LoLQ�UDV\RQHO�ELU�GDYUDQÕúWÕU��%X�VRQXFD�J|UH��IDL]�JLGHUOHULQLQ�YHUJLGHQ�G�ú�OPH�VL��7�UNL\H¶GH�\DWÕUÕPODUÕQ�IDL]�RUDQODUÕQD�NDUúÕ�KDVVDVL\HWLQL�]D\ÕIODWDQ�ELU�URO�R\QDPDNWDGÕU��
YLLL��(NRQRPLN� YH� 3ROLWLN� øVWLNUDUVÕ]OÕN�� (÷HU� JLULúLPFLOHULQ� JHOH�FH÷H� \|QHOLN� WDKPLQ� YH� EHNOHQWLOHUL� ROXPOX� LVH� \DWÕUÕPODU� EXQGDQ� ROXPOX�RODUDN�HWNLOHQHFHN�YH�\DWÕUÕP�KDFPL�JHQLúOH\HFHNWLU��7HUVL�GXUXPGD�LVH��\DWÕ�UÕPODU�ROXPVX]�RODUDN�HWNLOHQHFHN�YH�\DWÕUÕP�KDFPL�GDUDODFDNWÕU��*LULúLPFLOH�ULQ� JHOHFH÷H� \|QHOLN� WDKPLQ� YH� EHNOHQWLOHULQLQ� EHOLUOHQPHVLQGH� LVH� LoLQGH�EXOXQXODQ�G|QHPH�DLW�HNRQRPLN�YH�SROLWLN�úDUWODU�|QHPOL�ELU�HWNHQGLU��<XND�UÕGDNL� VDWÕUODUGD� EHOLUWWL÷LPL]� JLEL�� 7�UNL\H¶GH� VDELW� VHUPD\H� \DWÕUÕPODUÕQÕ�ROXPVX]�RODUDN�HWNLOH\HQ�IDNW|UOHU�DUDVÕQGD�HNRQRPLN�YH�SROLWLN�LVWLNUDUVÕ]OÕN�|QHPOL�ELU�URO�R\QDPDNWDGÕU��(NRQRPLN�YH�SROLWLN�LVWLNUDUVÕ]OÕ÷ÕQ�\DWÕUÕPODUÕ�ROXPVX]� RODUDN� HWNLOH\HQ� IDNW|UOHU� DUDVÕQGD� |QHPOL� \HUH� VDKLS� ROGX÷X� ELU�HNRQRPLGH�� \DWÕUÕP� \DSPD\D� \|QHOLN� NDUDUODUÕQ� YHULOPHVL� WDPDPHQ� HNRQR�PLN�NULWHUOHUFH�EHOLUOHQHPH]��<DWÕUÕP�NDUDUÕQGD�HNRQRPLN�NULWHUOHULQ�HWNLQOL�÷LQLQ�D]DOPDVÕ�EHUDEHULQGH�\DWÕUÕPODUÕQ�IDL]H�NDUúÕ�GX\DUOÕOÕ÷ÕQÕ�GD�D]DOWPDN�WDGÕU��
L[�� .D\ÕWGÕúÕ�(NRQRPL�� dHúLWOL� |OoPH� \|QWHPOHUL\OH� 7�UNL\H� L�oLQ�WDKPLQ�HGLOHQ�ND\ÕWGÕúÕ�HNRQRPLQLQ�*60+¶\D�RUDQÕ���LOH������DUDVÕQGD�GH÷LúPHNWHGLU�� gWH� \DQGDQ� ND\ÕWGÕúÕ� HNRQRPLQLQ� XQVXUODUÕQGDQ� ELULQL� WHúNLO�HGHQ� VXo� VD\ÕODQ� IDDOL\HWOHUGHQ�� G�Q\DGD� HOGH� HGLOHQ� JHOLULQ� \ÕOOÕN� WXWDUÕQÕQ����� LOH� ���� PLO\DU� GRODU� FLYDUÕQGD� ROGX÷X� V|\OHQPHNWHGLU�� (OGH� HGLOHQ� EX�\DVD� GÕúÕ� SDUDQÕQ� �NDUD� SDUDQÕQ�� \DVDOOÕN� ND]DQDELOPHVL�� ³DNODQPDVÕ´� LoLQ�oHúLWOL� JD\UHWOHU� J|VWHULOPHNWHGLU�� ³.DUD� SDUD´QÕQ� ³DNODQPDVÕ´� V�UHFLQGH�\DWÕUÕPD� G|Q�úW�U�OHELOHQ� NÕVÕP� LoLQ�� \DWÕUÕP� \DSDUNHQ� HNRQRPLN� NULWHUOHU�GLNNDWH�DOÕQPD]��DPDo�\DVD�GÕúÕ�\ROODUGDQ�HOGH�HGLOHQ�JHOLUL�\DVDOODúWÕUPDNWÕU��'ROD\ÕVÕ\OD���ONHPL]GH�GH�\DVD�GÕúÕ�\ROODUOD�HOGH�HGLOHQ�JHOLUOHU��\DVDOODúWÕUÕ�OÕUNHQ� \DWÕUÕPD� G|Q�úHELOHQ� NÕVPÕ� LoLQ� HNRQRPLN� NULWHUOHUH� EDNÕOPD]�� %X�ED÷ODPGD��NUHGL�IDL]�RUDQODUÕQÕQ�\�NVHN�ROPDVÕ��\DVD�GÕúÕ�\ROODUOD�HOGH�HGLOHQ�JHOLULQ�\DWÕUÕPD�G|Q�úPHVLQGH��\DWÕUÕPGDQ�FD\GÕUÕFÕ�ELU�HWNL�ROXúWXUPDPDNWD�GÕU��
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gWH�\DQGDQ�ND\ÕWOÕ�ROVXQ��ND\ÕWGÕúÕ�ROVXQ�HOGH�HGLOHQ�ELU�JHOLU�YDUVD��EX� JHOLU� ELU� úHNLOGH� KDUFDQDFDNWÕU�� <D� W�NHWLP� KDUFDPDVÕ� \DSÕODFDN� \D� GD�\DWÕUÕP� KDUFDPDVÕ� \DSÕODFDNWÕU�� 'ROD\ÕVÕ\OD� ND\ÕWGÕúÕ� JHOLULQ� KDUFDQPDVÕ\OD�HNRQRPLGH�ELU�FDQOÕOÕN�ROXúDFDNWÕU��(NRQRPLN�FDQOÕOÕN� LVH�\DWÕUÕPODUÕ�DUWWÕUD�FDNWÕU��
[�� 3ROLWLN�<R]ODúPD��hONHPL]GH� VHoLP� G|QHPOHULQH� JLULOGL÷LQGH�R\�DOPDN�ND\JÕVÕ\OD�PDDú�YH��FUHWOHUH�]DP�\DSÕOPDVÕ��WDUÕP�NHVLPLQH�\|QHOLN�GHVWHNOHPH� DOÕPODUÕQGD� WDEDQ� IL\DWODUÕQÕQ� \�NVHN� RUDQODUGD� EHOLUOHQPHVL��D\UÕFD� oHúLWOL� NHVLPOHUH� NDPX� EDQNDODUÕQGDQ� X\JXQ� PDOL\HWOHUOH� NUHGL� VD÷�ODQPDVÕ�YE��X\JXODPDODUD�JLGLOPHNWHGLU��%X�X\JXODPDODU�VRQXFXQGD�LVH�HNR�QRPLN�GHQJHOHU�ER]XOPDNWD�YH�HNRQRPLN�LVWLNUDUGDQ�X]DNODúÕOPDNWDGÕU��
gWH� \DQGDQ� ³oÕNDU� JUXEX´� \D�GD� ³EDVNÕ� JUXEX´�DGÕ� YHULOHQ�JUXSODU��VL\DVL�SDUWLOHUOH�NLúLVHO�oÕNDU��R\�DOÕúYHULúLQH�JLUPHNWHGLUOHU��%|\OHFH�ELU�\DQ�GDQ� HNRQRPL� SROLWL]H� ROXUNHQ�� GL÷HU� \DQGDQ� VHUEHVW� SL\DVD� HNRQRPLVLQLQ�HWNLQOL÷L�LúOH\LúL� ]D\ÕIODPDNWDGÕU�� $\UÕFD� HNRQRPLN� � VRUXQODUÕQ� o|]�P�QGH�VL\DVL�LUDGHQLQ�HWNLQOL÷L��HNRQRPLN�NDUDUODUÕQ��NXUDOODUÕQ�|Q�QH�JHoPHNWHGLU��%|\OHFH�HNRQRPLQLQ�SROLWL]H�ROGX÷X�ELU�RUWDPGD�|]HO�VHNW|U�Q�SL\DVD�úDUWOD�UÕQD� J|UH� NDUDU� DOGÕ÷ÕQÕ� V|\OHPHN� WDP� DQODPÕ\OD� GR÷UX� ROPD]�� 'ROD\ÕVÕ\OD�\DWÕUÕPD� NDUDU� YHULOLUNHQ� GH� WDPDPHQ� HNRQRPLN� NULWHUOHUH� J|UH� NDUDU� YHULO�PHPHNWHGLU��
³%DVNÕ�JUXS´ODUÕ��YH�VL\DVLOHU�DUDVÕQGDNL�oÕNDU�LOLúNLVLQLQ�|UQHNOHULQ�GHQ�ELUL�GH��NDPX�EDQNDODUÕQFD�YHULOHQ�X\JXQ�PDOL\HWOL�\D�GD�³NÕ\DN´�NUHGL�OHUGLU��7�&��0HUNH]�%DQNDVÕ�YHULOHULQH�J|UH�����¶OÕ�\ÕOODUÕQ�RUWDODUÕQGD��EDQ�NDFÕOÕN� VHNW|U�QFH� NUHGLOHUH� X\JXODQDQ� PLQLPXP� IDL]� RUDQODUÕ� \DNODúÕN�����¶OHU� FLYDUÕQGD� LNHQ�� PDNVLPXP� IDL]� RUDQODUÕ� ����������¶GLU�� 0LQL�PXP�YH�PDNVLPXP�IDL]�RUDQODUÕ�DUDVÕQGDNL�oRN�E�\�N�IDUNODU�YH�IDL]�RUDQOD�UÕQÕQ�\�NVHNOL÷L�LON�EDNÕúWD�oRN�oDUSÕFÕ�ELU�J|U�Q�P�DU]�HWPHNWHGLU��$QFDN�EX�IDL]�RUDQODUÕ�����������YH������\ÕOODUÕ�LoLQ�HNRQRPLPL]LQ�ELU�JHUoH÷LGLU��)DL]�RUDQODUÕQÕQ� EX� NDGDU� \�NVHN� ROGX÷X� ELU� RUWDPGD�� |]HO� EDQNDODUÕQ�PLQLPXP�IDL]� RUDQODUÕQGDQ� NUHGL� YHUPH\H� ID]ODFD� UD]Õ� RODFD÷Õ� V|\OHQHPH]�� 2� KDOGH��YHUGL÷L�NUHGLOHUGH�PLQLPXP�IDL]�RUDQODUÕQÕQ�E�\�N�|Oo�GH�NDPX�EDQNDODUÕQFD�X\JXODQGÕ÷ÕQÕ�V|\OH\HELOLUL]��
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