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$KPHG�*D]L�0HGUHVHVL��%HoLQ¶LQ�� VD÷ODP�GHQHELOHFHN�ELU�GXUXPGD�J�Q�P�]H�XODúDELOPLú� QDGLU� \DSÕODUÕQGDQ� ELULGLU�� %X� D\UÕFDOÕ÷Õ�� LoLQGH� EDUÕQGÕUGÕ÷Õ� $KPHG�*D]L¶QLQ� W�UEHVLQH� ERUoOXGXU�� %LU� DGDN� \HUL� RODUDN� NDEXO� HGLOHQ� EX� W�UEH�� \|UH� KDONÕ�WDUDIÕQGDQ� NXWVDQPDNWD� YH� ]L\DUHW� HGLOPHNWHGLU�� 0HGUHVH¶QLQ� NDUúÕVÕQGD� \HU� DODQ�2UKDQ�&DPLL� YH� LNL� \DQÕQGDNL� \DSÕODU��PDNLOHULQ� LVWLODVÕQD� X÷UDPÕúWÕ� YH� ROGXNoD� N|W��ELU� GXUXPGD\GÕ�� .HQWLQ� YLWULQL� VD\ÕODELOHFHN� EX� E|OJHGHNL� \DSÕODUÕQ� PDKL\HWLQL�D\GÕQODWPDN�YH�oHYUH\H�ELU�oHNL�G�]HQ�YHUPHN�DPDFÕ\OD������\ÕOÕ�oDOÕúPDODUÕQÕ��2UKDQ�&DPLL�LoLQGH�YH�oHYUHVLQGH�\R÷XQODúWÕUGÕN�2UKDQ� &DPLL�� 3URI�� 'U�� 6D\ÕQ�0�� 2�� $UÕN
ÕQ� HNLEL� WDUDIÕQGDQ�� ����
OL� \ÕOODUÕQ�EDúODUÕQGD� ND]ÕOPÕúWÕ�� �� [� �� PHWUHOLN DoPDODUÕQ� NHQDUODUÕQGDNL� DUDED� \ROODUÕ� KDOk�IDUNHGLOHELOL\RUGX�� $QFDN�� ND]ÕOGÕ÷Õ� WDULKWHQ� EX� \DQD� JHoHQ� ]DPDQ� ]DUIÕQGD�� \DSÕQÕQ�]HPLQLQGH�� NDOÕQFD�ELU� WRSUDN� WDEDNDVÕ�ELULNPLúWL��7DoNDSÕQÕQ�EXOXQGX÷X�NHVLP�KDULo��KDULP�GXYDUODUÕ�E�\�N�|Oo�GH�WDKULS�ROPXúWX��'ÕúWD��FDPLQLQ�NX]H\�FHSKHVL�|Q�QGH��

��(JH�hQLYHUVLWHVL��(GHEL\DW�)DN�OWHVL��6DQDW�7DULKL�%|O�P�� �����\ÕOÕ�ND]Õ�oDOÕúPDODUÕQÕQ�\�U�W�OPHVLQGH�GH÷HUOL�\DUGÕPODUÕQÕ�J|UG�÷�P� $QÕWODU�YH�0�]HOHU�*HQHO� 0�G�UO�÷�� \HWNLOLOHULQH�� .�OW�U� YH� 7DELDW� 9DUOÕNODUÕQÕ� .RUXPD� *HQHO� 0�G�UO�÷��\HWNLOLOHULQH��0LODV�.D\PDNDPÕ�6D\ÕQ�$\KDQ�%R\DFÕ
\D��7�UNL\H�.|P�U�øúOHWPHOHUL�0LODV�%|OJH�0�G�U�� 6D\ÕQ� 0XVWDID� 2QJXQ
D�� EDúWD� 0�]H� 0�G�U�� 6D\ÕQ� (URO� g]HQ� ROPDN� �]HUH� 0LODV�0�]HVL�HOHPDQODUÕQD��0LODV�0DO�0�G�U��6D\ÕQ�0XUDW�7R\¶D��0LODV�g]HO� øGDUH�0�G�U��6D\ÕQ�g]JHQ�*|QF�
\H��%HoLQ�%HOHGL\H�%DúNDQÕ�6D\ÕQ�gQGHU�7LUHOL YH�%HOHGL\H�oDOÕúDQODUÕQD��0LODV�7DSX�.DGDVWUR�0�G�U��6D\ÕQ�1L\D]L�3ÕQDU
D��(F]DFÕEDúÕ�6HUDPLN�6DQD\LL�*HQHO�0�G�U��6D\ÕQ�<�FHHU�*|YHU
H��(F]DFÕEDúÕ�6HUDPLN�6DQD\LL�0LODV�%|OJH�0�G�U��6D\ÕQ�$OL�7�UNLVWDQOÕ
\D� (JH�hQLYHUVLWHVL� 5HNW|U�� YH� (JH� hQLYHUVLWHVL� *�oOHQGLUPH� 9DNIÕ� %DúNDQÕ� 6D\ÕQ� 3URI�� 'U�� 5HIHW�6D\JÕOÕ
\D�� (JH� hQLYHUVLWHVL� 5HNW|U� <DUGÕPFÕVÕ� 6D\ÕQ� 3URI�� 'U�� *|Q�O� gQH\
H�� 6D\ÕQ� <�NVHN�0LPDU�6HPLKD�*�QHú
H��6D\ÕQ�<�NVHN�0LPDU�7HRPDQ�7RNHU
H��.D]Õ�.RPLVHULPL]�6D\ÕQ�hQDO�dÕQDU
D� YH� EXUDGD� LVLPOHULQL� WHN� WHN� VD\DPDGÕ÷ÕP� GRVWODUÕP� YH� oDOÕúPD� DUNDGDúODUÕPD� FDQGDQ�WHúHNN�UOHULPL� VXQX\RUXP�� %LU� E|O�P� oDOÕúPDVÕ� RODUDN� \�U�W�OHQ� EX� ND]Õ\D� NDWÕODQ�� (JH�hQLYHUVLWHVL�� (GHEL\DW� )DN�OWHVL�� 6DQDW� 7DULKL� %|O�P�� HOHPDQODUÕ�� J�oO�NOHUL� DúPDPGD� EDQD�\DUGÕPFÕ� ROGXODU�� <DUG�� 'Ro�� 'U�� <HNWD� 'HPLUDOS�� <DUG�� 'Ro�� 'U�� ùDNLU� dDNPDN�� g÷U�� *|U��$\GR÷DQ�'HPLU��$UDú��*|U��(UWDQ�'Dú��$UDú��*|U��6HGDW�%D\UDNDO��$UDú��*|U��6HYLQo�*|N¶�QoDED�YH�NDWNÕODUÕQÕ�PLQQHWOH�DQÕ\RUXP�



5DKPL�+�VH\LQ�hQDO

���



%HoLQ������.D]ÕVÕ

���

EDúND� \DSÕODUD� DLW� WHPHO� L]OHUL� VHoLOHELOL\RUGX��+DULPLQ� GR÷XVXQGDNL� GLNG|UWJHQ� DODQ�PDNLOHUOH� NDSOÕ\GÕ� YH� LúOHYL� KDNNÕQGD� ELU� WDKPLQGH� EXOXQXODPÕ\RUGX�� +DULPLQ� EDWÕ�GXYDUÕQD�ELWLúLN�\DSÕ�LoLQGHNL�PROR]�YH�WRSUDN�WDEDNDVÕ��6D\ÕQ�$UÕN¶ÕQ�HNLEL�WDUDIÕQGDQ�NÕVPHQ� WHPL]OHQPLúWL�� $QFDN� \DSÕ� KDNNÕQGD� ELU� ILNLU� HGLQPHN� P�PN�Q� GH÷LOGL��+DULPLQ� �� P�� NDGDU� J�QH\LQGH�� KDULP� J�QH\� GXYDUÕQD� SDUDOHO� ROPD\DQ�� GR÷X�EDWÕ�\|QO��ELU�GXYDUÕQ�L]L�VHoLOHELOPHNWH\GL��2UKDQ�&DPLL
QLQ�.X]H\�&HSKHVLQH�%LWLúLN�$ODQÕQ�.D]ÕVÕ��.D]Õ�oDOÕúPDODUÕQD��KDULP�GÕúÕQGD��\DSÕQÕQ�NX]H\�YH�GR÷X�FHSKHOHULQH�ELWLúLN�DODQODUGD�EDúODQGÕ��&DPLQLQ�GR÷XVXQGDNL� GLNG|UWJHQ� DODQÕ� GR÷XGDQ� VÕQÕUOD\DQ� GXYDUÕQ� NX]H\� XFXQD� ELWLúLN� RODQ�NDUH� SODQOÕ� W�UEHQLQ� NX]H\LQGH�� ELU� VX� N�QN�QH� UDVWODQGÕ� �ùHN���� ����7�UEHQLQ� NX]H\�GXYDUÕQD� ELWLúLN� EX� VX� NDQDOÕ�� SLúPLú� WRSUDN� N�QNOHUGHQ� ROXúPDNWD\GÕ��.X]H\H�GR÷UX�E�N�OHUHN� GR÷X� \|Q�QGH� GHYDP� HWWL÷L� J|U�OHQ� NDQDO�� 7�UEH¶QLQ� �P�� NDGDU�GR÷XVXQGDNL� GXYDU� NDOÕQWÕVÕQD� NDGDU� L]OHQGL�� .�QNOHU�� EDWÕ� \|Q�QGHQ� GH� L]OHQPH\H�oDOÕúÕOGÕ�� 6X� NDQDOÕQÕQ�� 7�UEH� LOH� 2UKDQ� &DPLL� DUDVÕQGDNL� GXYDUÕQ� DOWÕQGDQ� JHoHUHN��NX]H\�J�QH\�GR÷UXOWXVXQGD�X]DQGÕ÷Õ�VDSWDQGÕ��&DPL�KDULPL� LoLQGH�V�UG�U�OHQ�ND]Õ�YH�WHPL]OLN�oDOÕúPDODUÕ�VÕUDVÕQGD�VX�NDQDOÕQÕQ��KDULP�GR÷X�GXYDUÕ�DOWÕQGDQ�JHoHUHN�KDULPH�JLUGL÷L� YH� VRQUD� GD� EDWÕ\D� \|QHOGL÷L� IDUNHGLOGL�� $QFDN�� KDULP� ]HPLQLQGHNL� G|úHPH�EORNODUÕQÕ� YH� ]HPLQLQ� VÕYDQPÕú� NHVLPLQL� WDKULS� HWPHPHN� LoLQ� NDQDOÕQ� L]OHQPHVLQGHQ�YD]JHoLOGL���
� .DUH� SODQOÕ� EX� \DSÕ�� ELU� W�UEH\H� oRN� EHQ]HGL÷L� YH� LoLQGH� ELU� PH]DU� EXOXQGX÷X� LoLQ� ,,� 1R�OX�7�UEH DGÕ\OD�DQÕOPDNWDGÕU��$QFDN��\DSÕQÕQ�JLULúLQLQ��2UKDQ�&DPLL�JLEL�NX]H\LQGHNL�DQD�FDGGH\H�GH÷LO� GH� J�QH\H� DoÕOPDVÕ� EX� NRQXGD� WHUHGG�W� X\DQGÕUPDNWDGÕU�� <DSÕQÕQ� GR÷XVXQD� ELWLúLN� ELU�EDúND�\DSÕ�\RNWXU��'R÷X�GXYDUÕQD�\DNODúÕN���P��NDGDU�X]DNOÕNWDNL�6RIXKDQH¶QLQ�EDWÕ�GXYDUÕQÕQ�NDOÕQWÕVÕ�� EXUDGD� ELU� VRND÷ÕQ� YDUOÕ÷ÕQÕ� G�ú�QG�UPHNWHGLU� �%N�� ùHN����� .DUH� SODQOÕ� EX� \DSÕ� ELU�W�UEH� RODUDN� SODQODQPÕú� ROVD\GÕ�� JLULúLQLQ� 2UKDQ� &DPLL� DYOXVXQD�� NX]H\GHNL� FDGGH\H� YH\D�\DSÕQÕQ�GR÷XVXQGDNL� EX� VRND÷D� DoÕOPDVÕ� EHNOHQLUGL��<DSÕQÕQ����P��NDGDU�J�QH\LQGH��\DNODúÕN�RODUDN�EX�\DSÕ�LOH�D\QÕ�ER\XWODUGD�ELU�W�UEH��,,,�1R�OX�7�UEH� \HU�DOPDNWDGÕU��%X�W�UEHQLQ�NX]H\�FHSKHVL� VD÷ÕUGÕU�� %X� GD�� LNL� \DSÕ� DUDVÕQGDNL� ERú� DODQÕQ�� ,,� 1R�OX� 7�UEH� DGÕ\OD� DQÕODQ� \DSÕQÕQ�DYOXVX� RODELOHFH÷LQL� G�ú�QG�UPHNWHGLU�� 7�UEHQLQ� ELU� DYOX\D� LKWL\DFÕ� ROPDGÕ÷ÕQD� J|UH�� EX�\DSÕQÕQ�� LoLQGH� \DúDQDQ� ELU� \DSÕ� �ELU� ]DYL\H� "�� RODELOHFH÷L� DNOD� JHOPHNWH� LVH� GH�� E|\OH� ELU�RODVÕOÕ÷Õ� GHVWHNOH\HFHN� EDúND� ELU� NDQÕW� EXOXQPDPDNWDGÕU�� .DOGÕ� NL�� ����� \ÕOÕ� oDOÕúPDODUÕ�VÕUDVÕQGD� RUWD\D� oÕNDUÕODQ� YH� EX� \DSÕ� LOH� \DNODúÕN� D\QÕ� ER\XWODUD� VDKLS� RODQ� =DYL\H¶GH�J|UG�÷�P�]� RFDN�� EXUDGD� \RNWXU� �%N�5�+�hQDO�� ³%HoLQ� ����� .D]ÕVÕ´� 6DQDW� 7DULKL� 'HUJLVL��;,��������V����������� ����� \ÕOÕ� ND]Õ� oDOÕúPDODUÕ� VÕUDVÕQGD��.XEEHOL�dHúPH
QLQ� KHPHQ� DUNDVÕQGDNL� ND\QDNWDQ�� SLúPLú�WRSUDN� N�QNOHUOH� VX� DOÕQGÕ÷ÕQÕ� VDSWDPÕú� � YH� EX� VX\XQ� .Õ]ÕO� +DQ
D� J|W�U�OP�ú� RODELOHFH÷L�\|Q�QGH�ELU�WDKPLQGH�EXOXQPXúWXN��%N��5��+��hQDO���%HoLQ������.D]ÕVÕ���6DQDW�7DULKL�'HUJLVL��;� �������� V�������� ,,� 1R�OX� 7�UEH� |Q�QGH� UDVWODGÕ÷ÕPÕ]� N�QNOHULQ�� .XEEHOL� dHúPH
\H� GR÷UX�\|QHOPHOHUL�� .Õ]ÕO� +DQ
D� VX� JHWLUGL÷LQL� WDKPLQ� HWWL÷LPL]� NDQDOOD� ED÷ODQWÕOÕ� RODELOHFH÷LQL� DNOD�JHWLUL\RUGX��$QFDN�VX�NDQDOÕQÕQ��KDULPH�JLUHU�JLUPH]�EDWÕ\D�\|QHOPHVL�� WDKPLQLPL]GH�\DQÕOPÕú�RODELOHFH÷LPL]L� G�ú�QG�UG��� 2UKDQ� &DPLL¶QLQ� EDWÕVÕQGD� EXJ�Q� ELOLQHQ� LNL� ND\QDNWDQ� LONL��$KPHG�*D]L�0HGUHVHVL¶QLQ���P��.DGDU�EDWÕVÕQGDGÕU�YH�oHYUHVLQGH�KHUKDQJL�ELU�GHSR�YH\D�N�QN�L]L� \RNWXU�� .DOGÕ� NL� EX� ND\QD÷ÕQ� NRWX�� VX\XQ� 2UKDQ� &DPLL� \|Q�QGH� DNÕWÕOPDVÕQD� HOYHULúOL�
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2UKDQ� &DPLL� NX]H\� FHSKHVLQLQ� GR÷XVXQGD�� ,,� 1R�OX 7�UEH
QLQ� |Q�QH� NDGDU�X]DQDQ� DODQGD�� ED]Õ� WHPHO� YH� GXYDU� NDOÕQWÕODUÕ�PHYFXWWX� �5HV����� 3URI��'U�� 6D\ÕQ�0��2OXú� $UÕN
ÕQ� EX� NHVLPGH� ED]Õ� oDOÕúPDODU� \DSWÕ÷Õ�� DQFDN� DODQÕQ� WDPDPÕQÕQ�WHPL]OHQPHGL÷L� DQODúÕOÕ\RUGX��&DPLQLQ� NX]H\GR÷X�N|úHVLQH� ����P��X]DNOÕNWDNL� ]H\WLQ�D÷DFÕQÕQ� oHYUHVLQGH� \HU� DODQ� WHPHO� YH� GXYDU� NDOÕQWÕODUÕ�� E�\�N� |Oo�GH� WDKULS� ROPXú�GXUXPGD\GÕ�� 0ROR]� WDúODUOD� LQúD� HGLOPLú� GXYDUODUÕQ� WDPDPÕQD� \DNÕQÕ�� oDPXU� KDUoOD�|U�OP�úW��� =H\WLQ� D÷DFÕQÕQ� EDWÕVÕQGD� YH� NX]H\LQGH�� ELU� WHPHOH� LúDUHW� HGHELOHFHN� ED]Õ�L]OHU� J|U�OG�� LVH� GH�� L]OHQHELOLU� ELU� WHPHO� NDOÕQWÕVÕ� VDSWDQDPDGÕ� �%N�� ùHN����� $÷DFÕQ�J�QH\LQGH��HWUDIÕ�|U�OP�ú�ELU�PH]DU�PHYFXWWX��'R÷X�EDWÕ�\|QO��LKDWD�GXYDUÕQÕQ�WHPHOL�DOWÕQGD�GD�ELU�LVNHOHWH�UDVWODQGÕ��2UKDQ�&DPLL
QLQ�NX]H\EDWÕVÕQGD��VRQ�FHPDDW�\HULQH�DLW�ROGX÷XQX� G�ú�QG�÷�P�]� ������ FP�� \�NVHNOL÷LQGHNL� VHNLQLQ� �]HULQGH� GH� ELU� PH]DUD�UDVWODQPDVÕ�� FDPLQLQ� NX]H\LQGHNL� DODQÕQ�� VRQ� G|QHPOHUGH� PH]DUOÕN� RODUDN�NXOODQÕOGÕ÷ÕQÕ�G�ú�QG�UG���2UKDQ�&DPLL� WDoNDSÕ� DoÕNOÕ÷ÕQÕQ���P��NDGDU�GR÷XVXQGD� UDVWODGÕ÷ÕPÕ]��\DNODúÕN���� FP�� HQLQGHNL� GLNG|UWJHQ� úHNLOOL� WHPHO� NDOÕQWÕVÕ� �]HULQGHNL� NHVPH� WDú� EORN�� ELU�PHUGLYHQ� EDVDPD÷ÕQÕ� oD÷UÕúWÕUPDNWDGÕU�� $\QÕ� KL]DGD�� NHVPH� WDú� EOR÷XQ� KHPHQ�EDWÕVÕQGD�� FDPL� NX]H\� GXYDUÕ� �]HULQGH� VHoLOHELOHQ� ELWLúPH� oL]JLVL�� EXUDGD�� VRQUDGDQ�NDSDWÕOPÕú�ELU� DoÕNOÕN�EXOXQGX÷XQX�G�ú�QG�UPHNWHGLU��2UKDQ�&DPLL��JHoLUGL÷L�\DQJÕQ�VRQXFX� WDKULS� ROGXNWDQ� VRQUD�� \HULQH� LQúD� HGLOHQ� oRN� GDKD� N�o�N� ER\XWOX� FDPLQLQ�LQúDDWÕ�VÕUDVÕQGD�NDSDWÕOGÕ÷ÕQÕ�G�ú�QG�÷�P�]�EX�DoÕNOÕ÷ÕQ�ELU�HúL�GH��KDULP�FHSKHVLQLQ�EDWÕ� \DUÕVÕQGD� \HU DOPDNWD\GÕ�� $\QÕ� ]DPDQGD� NDSDWÕOGÕ÷ÕQÕ� WDKPLQ� HWWL÷LPL]� EX�DoÕNOÕ÷ÕQ�GD�ELU�NHQDUÕ��FHSKH�GXYDUÕQÕQ�EDWÕ�\DUÕVÕ��]HULQGH�VHoLOHELOPHNWHGLU��gU�OHUHN�NDSDWÕOPÕú� EX� LNL� DoÕNOÕN�� FDPLQLQ� NX]H\� FHSKHVLQGH�� WDoNDSÕQÕQ� LNL� \DQÕQGD� \HU� DODQ�LNL�SHQFHUH\H�DLW�ROPDOÕGÕU��%N�ùHN����2UKDQ� &DPLL� |Q�QGHNL� DODQÕQ� GR÷X� NHVLPLQGH�� \XNDUÕGD� V|]�Q�� HWWL÷LPL]�PHUGLYHQ� EDVDPDNODUÕ� \DNÕQÕQGD� \HU� DODQ� E�\�N� ELU� WDú� EORN�� ELU� oHúPH� \DOD÷ÕQÕ�
GH÷LOGLU�������\ÕOÕ�oDOÕúPDODUÕ�VÕUDVÕQGD��%H\�.RQD÷Õ¶QÕQ�J�QH\�GXYDUÕQD�ELWLúLN�ELU�VX�NDQDOÕQD�UDVWODQPÕúWÕ��%N��5�+�hQDO��³%HoLQ������.D]ÕVÕ´�����5HV�����%DWÕGDNL�ELU�ND\QDNWDQ�JHOHQ�EX�VX��NRQD÷ÕQ�EDWÕVÕQGDNL�ELU�GHSRGD�ELULNWLULOHUHN�%H\�+DPDPÕ¶QD�VHYN�HGLOPHNWH\GL��%N��5�+�hQDO��³%HoLQ� ����� .D]ÕVÕ´�� 6DQDW� 7DULKL� 'HUJLVL� ;�������� V������ 5HV����� %H\� .RQD÷Õ¶QÕQ� J�QH\�GXYDUÕ�GLELQGH��GR÷X�\|Q�QGH�GHYDP�HGHQ�EX�VX�NDQDOÕQÕQ��]HUL�DoÕNWÕU��%X�QHGHQOH�EX�VX\XQ��2UKDQ� &DPLL� KDULPLQGHQ� JHoHQ� VX� úHEHNHVL� LOH� ELU� LOLúNLVLQLQ� RODELOHFH÷LQL� G�ú�QPHN� ]RUGXU��2UKDQ�&DPLL�KDULPL�LoLQGH�UDVWODGÕ÷ÕPÕ]�N�QNOHULQ�\DNODúÕN�GR÷X�EDWÕ�\|Q�QGH�X]DQÕ\RU�ROPDVÕ��VX\XQ�.XEEHOL�dHúPH¶GHQ�JHOPHVL� LKWLPDOLQL�]D\ÕIODWÕU�J|U�QPHVLQH�NDUúÕQ��EX�LKWLPDO�\LQH�GH�HQ�DNOD�\DNÕQ�RODQÕGÕU�

� 2UKDQ�&DPLL
QLQ�EDWÕ�GXYDUÕQD�ELWLúLN��HWUDIÕ�ELU�GXYDUOD�oHYULOL�DODQ� LoLQGH�GH�PH]DU�NDOÕQWÕODUÕ�PHYFXWWX�� ����� \ÕOÕ� oDOÕúPDODUÕ� VÕUDVÕQGD� WHPL]OHQHQ� EX� DODQ� LoLQGHNL� \DSÕ� NDOÕQWÕODUÕ� �]HULQGH�\HU�DODQ�EX�PH]DUODU��$KPHG�*D]L�0HGUHVHVL LOH�.Õ]ÕO�+DQ DUDVÕQGDNL�DODQÕQ��VRQUDGDQ�PH]DUOÕ÷D�G|Q�úW�÷�Q�� J|VWHUPHNWHGLU�� .ÕUÕN� ELU� PHUPHU� ODKLW� �]HULQH� NDEDFD� ND]ÕQPÕú� 0�$/ø� %$��6��KDUIOHUL�LOH����� WDULKL��EX�PH]DUOÕ÷ÕQ�����¶OÕ�\ÕOODUD�NDGDU�NXOODQÕOGÕ÷ÕQÕ�NDQÕWODPDNWDGÕU�
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oD÷UÕúWÕUPDNWDGÕU�� $QFDN�� GLNG|UWJHQ� úHNLOOL� \DOD÷ÕQ� NDEDFD� \RQWXOPXú� ROPDVÕ�� EX�NRQXGD� WHUHGG�W� X\DQGÕUPDNWDGÕU��$KPHW�*D]L�0HGUHVHVL
QLQ�NX]H\EDWÕVÕQGDNL�E�\�N�oÕQDUÕQ�GLELQGH��DQD�ND\D\D�R\XOPXú�EHQ]HU�KD]QH��E�\�N�RODVÕOÕNOD�ELU�PH]DUGÕU��%LU�oHúPH� \DOD÷ÕQÕ� DQÕPVDWDQ� \XNDUÕGD� V|]�Q�� HWWL÷LP� EOR÷XQ� GD�� ELU� oRFXN� ODKLWL�RODELOHFH÷L� KDWÕUD� JHOPHNWHGLU�� 1LWHNLP�� EX� QRNWD\D� \DNODúÕN� ��� P�� X]DNOÕNWD�� %H\�+DPDPÕ
QÕQ�KHPHQ�GR÷XVXQGD�������NÕúÕQGD��|O��J|PPHN�DPDFÕ\OD�DoÕODQ�ELU�PH]DU�oXNXUXQGD� EXOXQDQ� YH� 5RPD� LPSDUDWRUOXN� G|QHPLQH� �0�6�� ,,�� \\�� "�� WDULKOHQPHVLPXKWHPHO�RODQ�PH]DU�VWHOL���EX�DODQÕQ 5RPD�G|QHPLQGH�PH]DUOÕN�RODUDN�NXOODQÕOGÕ÷ÕQÕ�G�ú�QG�UPHNWHGLU�

ùHN��� 2UKDQ�&DPL�YH�\DNÕQ�oHYUHVLQGHNL�\DSÕODUÕQ�YD]L\HW�SODQÕ�5|O|YH�YH�oL]LP��<HNWD�'HPLUDOS��
� %N��%X�PDNDOHQLQ��³N�o�N�EXOXQWXODU´�E|O�P��
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2UKDQ�&DPLL�KD]LUHVL� LOH�ELWLúL÷LQGHNL�,,�1R�OX�7�UEH
QLQ�NX]H\LQGH�\DSWÕ÷ÕPÕ]�oDOÕúPDODU VÕUDVÕQGD� RUWD\D� oÕNDUÕODQ� WHPHOOHULQ� |QHPOL� ELU� E|O�P��� oDPXU� KDUoOD�|U�OP�úW�U�� +DULPLQ� NX]H\GR÷X� N|úHVL� \DNÕQÕQGDNL� WHPHOOHU�� \XNDUÕGD� GD� EHOLUWWL÷LP�JLEL�� EXUDGDNL� ELUNDo� PH]DUÕQ� HWUDIÕQÕ� oHYLUPHN� DPDFÕ\OD� LQúD� HGLOPLúWLU� YH� ROGXNoD�JHo� WDULKOLGLU�� ,, 1R�OX� 7�UEH
QLQ� NX]H\LQGHNL� WHPHOOHU�� EXUDGD� \DQ� \DQD� VÕUDODQPÕú��GLNG|UWJHQ�úHNLOOL�HQ�D]�G|UW�PHNDQ�EXOXQGX÷XQX�J|VWHUPHNWHGLU��%N��ùHN�����%X�G|UW�PHNDQGDQ�GR÷X�YH�EDWÕ�XoWDNLOHULQ� WHPHOOHUL��E�\�N�|Oo�GH� WDKULS�ROPXú�GXUXPGDGÕU��2UWDGD� \HU� DODQ� LNL� PHNDQGDQ� EDWÕGDNLQLQ� NX]H\� FHSKHVLQGH�� JHQLú� ELU� DoÕNOÕN�PHYFXWWXU�� %X� JHQLú� DoÕNOÕN�� EX� PHNDQÕQ� ELU� G�NNDQ� RODUDN� WDVDUODQGÕ÷ÕQÕ�G�ú�QG�UPHNWHGLU� �5HV����� .X]H\� FHSKHVLQGH� ELU� JLULú� DoÕNOÕ÷ÕQD� UDVWODQPD\DQ�GR÷XGDNL� GL÷HU�PHNDQ��PXKWHPHOHQ�EX�PHNDQOD� ED÷ODQWÕOÕ\GÕ��%X� LNL�PHNDQÕQ� J�QH\�GXYDUÕQD� ELU� GLN� DoÕ\OD� ED÷ODQDQ�� \DNODúÕN� NX]H\�J�QH\� GR÷UXOWXOX� GXYDUÕQ� LúOHYLQL�VDSWDPDN�P�PN�Q�ROPDGÕ�2UKDQ� &DPLL
QLQ� NX]H\GR÷XVXQGD� \HU� DODQ� EX� G�NNDQODUD� �"�� DLW� � GXYDUODUÕQ�oDPXU� KDUoOD� |U�OP�ú� ROPDODUÕ�� QLVSHWHQ� JHo� ELU� WDULKWH� LQúD� HGLOPLú� ROGXNODUÕQÕ�G�ú�QG�UPHNWHGLU��%X�DODQGD�HOH�JHoHQ��D÷Õ]�NÕVPÕ�NÕUÕN�PHUPHU�GLEHN�GH�WDULKOHPH\H�\DUGÕPFÕ� ROPDPDNWDGÕU�� ,,�1R�OX�7�UEH
QLQ� NX]H\LQGHNL� WRSUDN�GROJX� LoLQGH�EXOXQDQ��0HQWHúH� (PLUL� øO\DV� %H\
H� ������������ DLW� J�P�ú� VLNNHQLQ� GH�� HOHNWH� HOH� JHoWL÷L� YH�WDúÕQPÕú� RODELOHFH÷L� J|]� |Q�QH� DOÕQGÕ÷ÕQGD�� WDULKOHPH� NRQXVXQD� ELU� NDWNÕVÕ�ROPDPDNWDGÕU��%N��VLNNHOHU�E|O�P���2UKDQ� &DPLL� $YOXVX� YH� +DULPLQGH� 7HPL]OLN� dDOÕúPDODUÕ� 2UKDQ� &DPLL�KDULPLQLQ� GR÷XVXQGD�� \DNODúÕN� NX]H\�J�QH\� GR÷UXOWXVXQGD� X]DQDQ� LQFH� X]XQ�GLNG|UWJHQ� DODQ� �5HV��� RNOD� LúDUHWOL��� NX]H\GHQ� YH� GR÷XGDQ� \�NVHNoH� ELU� GXYDUOD�oHYULOPLúWLU� �%N�� ùHN����� $ODQÕQ� NX]H\� NHQDUÕ� �]HULQGHNL� GXYDU� LOH� 2UKDQ� &DPLL
QLQ�KDULP�GXYDUÕ�DUDVÕQGDNL�ELWLúPH�oL]JLVL�DoÕNoD�VHoLOHELOPHNWHGLU��%XQD NDUúÕOÕN��DODQÕQ�GR÷X�NHQDUÕ�ER\XQFD�X]DQDQ�GXYDUÕQ��,,�1R�OX�7�UEH
QLQ�GXYDUÕ� LOH�ND\QDúPÕú�ROGX÷X�J|U�OPHNWHGLU�� %LU� EDúND� GH\LúOH�� ,,� 1R�OX� 7�UEH
QLQ� EDWÕ� NHQDUÕ�� EX� DODQÕ� GR÷XGDQ�VÕQÕUOD\DQ� GXYDU� �]HULQH� RWXUWXOPXúWXU�� 7�UEHQLQ� NX]H\� GXYDUÕ� GD�� DODQÕ� NX]H\GHQ�VÕQÕUOD\DQ�GXYDUOD�ND\QDúPÕú�GXUXPGDGÕU��%X�GXUXPGD��FDPL�KDULPLQLQ�GR÷X�YH�J�QH\�NHQDUODUÕ�ER\XQFD�X]DQDQ�DODQÕ�oHYLUHQ�GXYDUODUÕQ��,,�QR�OX�7�UEH
QLQ�LQúDVÕQGDQ�|QFH�PHYFXW� ROGXNODUÕ� YH\D� W�UEH� LOH� ELUOLNWH� LQúD� HGLOGLNOHUL� V|\OHQHELOPHNWHGLU��� $QFDN��GR÷X� GXYDUÕQÕQ� J�QH\� XFXQD�ELWLúLN� RODUDN� LQúD� HGLOHQ� ,,,�1R�OX�7�UEH
QLQ� EX�GXYDUD�\DVODQPÕú�ROPDVÕ��GXYDUGDQ�GDKD�VRQUD�LQúD�HGLOPLú�ROGX÷XQXQ�NDQÕWÕGÕU��
� 7�UEHQLQ� EDWÕ� NHQDUÕQÕQ� EX� GXYDU� �]HULQH� RWXUWXOGX÷X� FHSKH� G�]HQOHPHVLQGHQ� GH�DQODúÕOPDNWDGÕU�� 1LWHNLP�� W�UEHQLQ� J�QH\� \�]�QGHNL� JLULú� DoÕNOÕ÷Õ�� FHSKH\L� GÕúWDQ� RUWDODGÕ÷Õ�KDOGH�� LoWH�GR÷X\D�ND\ÕN�GXUXPGDGÕU��<DSÕQÕQ�PLPDUÕ��JLULú�DoÕNOÕ÷ÕQÕQ�\HULQL��FHSKHQLQ�GÕúWDQ�J|U�Q�P�Q��J|]�|Q�QH�DODUDN�VDSWDPÕúWÕU��
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2UKDQ�&DPLL�LOH�,,�1R�OX�7�UEH�DUDVÕQGDNL�LQFH�X]XQ�DODQ��WRSUDN�YH�PROR]ODUOD�GROPXú� GXUXPGD\GÕ�� 0ROR]� WDúODU� DODQ� GÕúÕQD� oÕNDUÕOGÕ� YH� RWODU� WHPL]OHQGL� �5HV�����%LULNPLú� WRSUDN� WDEDNDVÕQÕQ� NDOGÕUÕOPDVÕQD� NX]H\� NHVLPLQGHQ� EDúODQGÕ�� ,,� 1R�OX�7�UEH
QLQ� NX]H\� GXYDUÕ� GLELQGHQ� JHoHUHN�� W�UEHQLQ� NX]H\EDWÕ� N|úHVLQGH� EX� DODQD�JLUGL÷LQL�VDSWDGÕ÷ÕPÕ]�SLúPLú�WRSUDNWDQ�VX�N�QNOHULQLQ�L]OHQPHVLQH�oDOÕúÕOGÕ��.�QNOHULQ�EXOXQGX÷X� VHYL\H��\DNODúÕN�RODUDN�DODQÕQ�]HPLQ�NRWX�ROPDOÕ\GÕ��$ODQGD�ELULNPLú�RODQ�WRSUDN� WDEDNDVÕ�� VX� N�QNOHULQH� \DNODúÕN� ������ FP�� NDODQD� NDGDU� ERúDOWÕOGÕ�� øNLVL� VX�N�QNOHULQLQ� EXOXQGX÷X� NHVLPGH�� ELUL� GH� GDKD� J�QH\GH� ROPDN� �]HUH� �o� LVNHOHWH�UDVWODQGÕ�� øVNHOHWOHULQ� EXOXQGX÷X� NRW�� VX� N�QNOHULQLQ� NRWXQD� oRN� \DNÕQGÕ�� gO�OHULQ��WRSUD÷ÕQ� \DNODúÕN��P��GHULQOL÷LQH�J|P�OG�NOHUL�J|]�|Q�QH�DOÕQGÕ÷ÕQGD��EX�PH]DUODUÕQ�J|UHFHOL�RODUDN�\DNÕQ�ELU�WDULKH�DLW�ROGXNODUÕ�VRQXFXQD�YDUÕOPDNWDGÕU��%LU�EDúND�GH\LúOH��FHVHWOHULQ�J|P�OG�÷��WDULKWH�VX�N�QNOHULQLQ��]HULQGH��\DNODúÕN���P��NDOÕQOÕ÷ÕQGD�WRSUDN�PHYFXWWX��<DQL�RULMLQDO�]HPLQ��P��NDGDU�\�NVHOPLú�GXUXPGD\GÕ��5HV����2UKDQ� &DPLL¶QLQ� GR÷XVXQGDNL� EX� PH]DUOÕN� DODQÕQÕQ�� FDPLQLQ� KD]LUHVL�RODELOHFH÷L� DNOD� JHOL\RUGX�� $QFDN� EXUDGD� UDVWODGÕ÷ÕPÕ]� PH]DUODUÕQ�� FDPLQLQ�LQúDDWÕQGDQ�oRN�VRQUDNL�ELU�G|QHPH�WDULKOHQPHVL��EX�ILNUL�GHVWHNOHPHGL��$ODQÕ�GR÷XGDQ�VÕQÕUOD\DQ� GXYDUÕQ� ]HPLQGHQ� \�NVHNOL÷L�� LQúD� HGLOGL÷L� G|QHPGH� \DNODúÕN� ���� P�� LGL��%DWÕ� NHQDUÕ� EX� GXYDUÕQ� �]HULQH� RWXUWXOPXú� RODQ� ,,� 1R�OX� 7�UEH
QLQ� J�QH\EDWÕ�N|úHVLQGH�� N|úH� WDúODUÕQÕQ�� ]HPLQGHQ� \DNODúÕN� ���� P�� \XNDUÕGD� EDúODPDVÕ�� EX� ILNUL�GR÷UXODPDNWDGÕU��%X�GXYDUÕQ��,,,�1R�OX�7�UEH
QLQ�J�QH\EDWÕ�N|úHVLQGH�EDWÕ\D�\|QHOGL÷L�YH� FDPLQLQ� J�QH\� NHQDUÕ� ER\XQFD� LOHUOH\HUHN�� EDWÕGDNL� \DSÕ� JUXEXQD� XODúWÕ÷Õ� WHPHO�L]OHULQGHQ� DQODúÕOPDNWD\GÕ�� ����� \ÕOÕ� oDOÕúPDODUÕ� VÕUDVÕQGD�� EX� DODQGD� ELULNPLú�PROR]�YH�WRSUDN�NDOGÕUÕOÕQFD��FDPLQLQ�GR÷XVXQGDNL�LQFH�X]XQ�DYOXQXQ��KDULPLQ�J�QH\LQGH�GH�GHYDP�HWWL÷L�NHVLQOHúPLúWLU�<XNDUÕGD�GD�LúDUHW�HWWL÷LP�JLEL��2UKDQ�&DPLL�KDULPLQLQ�NX]H\GR÷XVXQGDNL�DODQ��3URI�'U��0�2��$UÕN
ÕQ�ND]Õ�HNLEL�WDUDIÕQGDQ�NÕVPHQ�WHPL]OHQPLúWL��$QFDN��DUDGDQ�JHoHQ���� \ÕOÕ� DúNÕQ� V�UHGH�� DoPDODUÕQ� oHYUHVLQGHNL� DUDED�\ROODUÕ� ER]XOPXú�� ND]Õ� DODQÕ� RW� YH�PDNLOHULQ� LVWLODVÕQD� X÷UDPÕúWÕ�� 6RQUDGDQ� LQúD� HGLOPLú�� PDKL\HWL� WDP� RODUDN�DQODúÕODPD\DQ� ED]Õ� PHNDQODUÕQ� WHPHOOHUL�� NX]H\� GXYDUÕQÕQ� GR÷X� NHVLPLQL� NÕVPHQ�NDSDWPDNWD\GÕ�� 'DKD� VRQUDODUÕ�� EXUDGDNL� WHPHOOHUL� |UWHQ� WRSUDN� \Õ÷ÕQÕ� �]HULQH� |O��J|P�OHUHN� EX� DODQ� ELU�PH]DUOÕ÷D� G|Q�úW�U�OP�úW���'XYDUÕQ� EDWÕ� NHVLPLQGH� GH�� L]OHUL�J�oO�NOH�DOJÕODQDELOHQ� VRQ�FHPDDW�\HUL� VHNLVLQLQ��]HULQGH�N�o�N�ELU� W�PVHN�ROXúWXUDQ�ELU� EDúND� PH]DU� PHYFXWWX�� 'XYDUÕQ�� WDoNDSÕQÕQ� KHPHQ� EDWÕVÕQGD� NDODQ� N�o�N� ELU�NHVLPL� VD÷ODP� NDODELOPLú�� GL÷HU� NHVLPOHUL� E�\�N� |Oo�GH� WDKULS� ROPXúWX�� 'XYDUGD�DoÕODQ� JHGLNOHULQ�� \HU� \HU� NXUX� GXYDU� |U�OHUHN� RQDUÕOGÕ÷Õ� J|U�O�\RUGX� �5HV����� 6RQ�FHPDDW�\HUL�VHNLVL��]HULQGHNL�PH]DU�YH�ELULNPLú�WRSUDN�NDOGÕUÕOGÕ��*HGLNOHUL�NDSDWPDN�DPDFÕ\OD�|U�OP�ú�NXUX�GXYDUODU� V|N�OG���.X]H\�GXYDUÕQÕQ�GR÷X�\DUÕVÕQGDNL�JHGLNOHU��NLUHo�KDUo�YH�GXYDU�GRNXVXQD�X\JXQ� WDúODUOD�NDSDWÕOGÕ��'XYDUÕQ�EDWÕ�\DUÕVÕ��\LQH�NLUHo�KDUo�YH�GXYDU�GRNXVXQD�X\JXQ� WDúODUOD��\DNODúÕN���P��\�NVHNOLNWH�\HQLGHQ� LQúD�HGLOGL��5HV����� %X� RQDUÕP� VÕUDVÕQGD�� LON� LQúD� G|QHPLQGHQ� NDOPD� LNL� SHQFHUHQLQ� L]OHUL�
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ROGX÷XQX� G�ú�QG�÷�P�]�� GXYDUÕQ� GR÷X� YH� EDWÕ� \DUÕVÕQGDNL� LNL� ELWLúPH� oL]JLVLQLQ�NRUXQPDVÕQD� oDOÕúÕOGÕ�� 'LNG|UWJHQ� úHNLOOL� WDoNDSÕ� DoÕNOÕ÷ÕQÕQ�� G�]� VLOPHOHUOH�úHNLOOHQGLULOPLú�� GHYúLUPH� PHUPHU� EORNODUGDQ� ROXúDQ� V|YHOHUL� YH� DWNÕ� WDúÕ� VD÷ODP�GXUXPGD\GÕ�� %DWÕ� WDUDIÕQGDNL� V|YHQLQ� �VW� NÕVPÕ� LOH� DWNÕ� WDúÕQÕQ� EDWÕ� XFXQXQ� ELUOHúWL÷L�QRNWDGDNL� ERúOXN�� EH\D]� oLPHQWR� YH� PHUPHU� WR]X\OD� NDSDWÕOGÕ�� 'R÷X� V|YHVLQLQ� �VW�NÕVPÕQGDNL� DPERQ� PHUGLYHQL� SDUoDVÕQÕQ� EHQ]HUL�� GÕúDUÕGD�� WDoNDSÕ� \DNÕQÕQGD�� \HUH�DWÕOPÕú� GXUXPGD\GÕ�� 7DoNDSÕQÕQ� EDWÕ� NHVLPLQGHNL� GXYDUÕQ� NÕVPv� RQDUÕPÕQGDQ� VRQUD��\HUGHNL� EX� DPERQ� PHUGLYHQL� SDUoDVÕ� GD�� VD÷� V|YH� �]HULQH� \HUOHúWLULOGL� �EN�� 5HV����ùHN��� YH� ���� 6ROGDNL� DPERQ� PHUGLYHQL� SDUoDVÕ� �]HULQGH� KDOHQ� J|U�OHELOHQ� WX÷OD� LOH�|U�OP�ú� ELU� NHPHULQ� GL÷HU� D\D÷Õ�� VD÷GDNL� DPERQ� SDUoDVÕ� �]HULQH� RWXUPDNWD\GÕ��$WNÕ�WDúÕ� �]HULQGHNL� EX� KDILIOHWPH� NHPHULQLQ� LoL�� E�\�N� RODVÕOÕNOD�� LQFH� ELU� SHUGH� GXYDUOD�NDSDWÕOPÕúWÕ�+DULPGHNL� WRSUDN� YH� PROR]ODUÕQ� WHPL]OHQPHVLQH�� NX]H\� GXYDUÕ� GLELQGHQ�EDúODQDUDN� J�QH\H� GR÷UX� GHYDP� HGLOGL�� +DULPGH�� NX]H\� GXYDUÕQÕQ� GR÷X� YH� EDWÕ�\DUÕODUÕQÕQ� \DNODúÕN� RUWDODUÕQD� ELWLúHQ�� ��FP�� NDOÕQOÕ÷ÕQGD� ELUHU� GXYDU� L]LQH� UDVWODQGÕ��EN�� ùHN����� %X� GXYDUODUGDQ� EDWÕGDNL�� E�\�N� |Oo�GH� WDKULS� ROPXúWX�� 'R÷XGDNL� LVH��KDULP� NX]H\� GXYDUÕQGDQ� ��P���FP�� X]DNOÕNWD�� ELU� GLN� DoÕ\OD� EDWÕ\D� G|Q�\RUGX� �%N��5HV��� RN� LOH� LúDUHWOL�� ùHN����� $QFDN�� \DNODúÕN� GR÷X�EDWÕ� \|Q�QGH� X]DQDQ� J�QH\GHNL�GXYDUÕQ� WDPDPÕQD�\DNÕQÕ� LOH�NX]H\�J�QH\�\|Q�QGH�X]DQDQ�EDWÕGDNL�GXYDUÕQ��oWH� LNLVL�\RN� ROPXúWX��2UKDQ�&DPLL� KDULPL� LoLQH� VRQUDGDQ� LQúD� HGLOPLú� RODQ� EX� \DSÕ� LOH� LOJLOL�G�ú�QFHOHULPL�DúD÷ÕGD�DoÕNODPD\D�oDOÕúDFD÷ÕP�2UKDQ� &DPLL� KDULPLQL� VÕQÕUOD\DQ� GXYDUODUÕQ� \�NVHNOL÷L�� HQ� L\L� NRUXQDELOPLú�NHVLPOHUGH� �P�� \L� ELUD]� JHoPHNWH\GL�� 'XYDUODU�� oRN� KDUDS� ROPXú� NHVLPOHUGH� GDKL��]HPLQ� NRWXQGDQ������FP��NDGDU� \�NVHOL\RUGX�YH� �]HUOHULQGHNL� SHQFHUH� DoÕNOÕNODUÕQÕQ�JHQLúOLNOHUL� YH� HúLN� \�NVHNOLNOHUL�� QHW� ELU� úHNLOGH� |Oo�OHELOL\RUGX��+DULPLQ� KHU� NHQDUÕ��]HULQGH�� \DNODúÕN� RODUDN� VLPHWULN� ELU� úHNLOGH� \HUOHúWLULOPLú� LNLúHU� SHQFHUH� DoÕNOÕ÷Õ�EXOXQPDNWDGÕU�� (úLNOHUL�� KDULP� ]HPLQLQGHQ� RUWDODPD� ��� FP�� \XNDUÕGD� RODQ� SHQFHUH�DoÕNOÕNODUÕQÕQ� JHQLúOL÷L�� ���FP�� LOH� ���FP�� DUDVÕQGD� GH÷LúPHNWHGLU�� 'R÷X� GXYDUÕ��]HULQGHNL� LNL� SHQFHUH�� GXYDUÕ� \DNODúÕN� �o� HúLW� SDUoD\D� E|OPHNWHGLU�� 'XYDUÕQ D\DNWD�NDODELOHQ�NHVLPOHUL��E�\�N�|Oo�GH�WRSUDNOD�|UW�OP�ú�GXUXPGD\GÕ��+DULPLQ� J�QH\� GXYDUÕ� �]HULQGHNL� LNL� SHQFHUH� VLPHWULN� RODUDN� \HUOHúWLULOPLúWLU��3HQFHUHOHU��J�QH\�GXYDUÕQÕQ�GR÷X�YH�EDWÕ�N|úHOHULQH�\DNODúÕN�RODUDN�HúLW�X]DNOÕNWDGÕU��
� %L]DQV�G|QHPL�GHYúLUPH�PDO]HPHVL�ELU�DPERQ�PHUGLYHQLQLQ�LNL\H�E|O�QPHVL\O H�HOGH�HGLOHQ�EX�LNL� SDUoDQÕQ� GÕúD� EDNDQ� \�]OHULQGH�� N|úH\H� \HUOHúWLULOPLú� ELU� YD]R� LoLQGHQ� oÕNDQ� YH� �]HULQGH��]�P� VDONÕPODUÕ� EXOXQDQ� ELU� DVPD� GDOÕ� NDEDUWPDVÕ� PHYFXWWXU�� 6ROGD�� NÕVPHQ� GDKD� VD÷ODP�GXUXPGDNL� SDUoDQÕQ� �]HULQGH�� �]�P� \L\HQ� ELU� GH� WDYXV� NXúX� ILJ�U�� VHoLOPHNWHGLU�� %L]DQV�HVHUOHULQGH� |UQHNOHULQH� VÕNoD� UDVWODQDQ� EX� NRPSR]LV\RQXQ�� DPERQODUGD� 9�9,�� \�]\ÕOODUGD�J|U�OPH\H� EDúODQGÕ÷Õ� ELOLQPHNWHGLU�� %N�� =�� 0HUFDQJ|]�� �0LOkV� 0�]HVL
QGHNL� %L]DQV� $PERQ�(OHPDQODUÕ���6DQDW�7DULKL�'HUJLVL��9,,,��������V�������YH�2��)HOG���&KULVWOLFKH�'HQNPlOHU�DXV�0LOHW�XQG�VHLQHU�8PJHEXQJ���,VWDQEXOHU�0LWWHLOXQJHQ������������V�����
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'XYDUÕQ�GÕú�\�]�QGH�J|U�OHQ��P���FP��JHQLúOL÷LQGHNL�SD\DQGD��GXYDU�\�]H\LQGHQ������� FP�OLN� ELU� oÕNÕQWÕ� \DSPDNWDGÕU� �EN�� ùHN����� 0LKUDS� QLúLQLQ� KHPHQ� DUNDVÕQD�\HUOHúWLULOPLú�RODQ�EX�SD\DQGDQÕQ�GR÷X�\�]���KDULPLQ�J�QH\GR÷X�N|úHVLQH��P���FP���EDWÕ� \�]�� LVH�� KDULPLQ� J�QH\EDWÕ� N|úHVLQH� �P���FP��X]DNOÕNWDGÕU��'LNG|UWJHQ�SURILOOL�PLKUDS� QLúL�� EX� SD\DQGDQÕQ� DUNDVÕQD� \HUOHúWLULOPLúWLU�� 3URI�� 'U�� 0�� 2�� $UÕN
ÕQ� HNLEL�WDUDIÕQGDQ� RUWD\D� oÕNDUÕOPÕú� RODQ� PLKUDS� QLúL�� NHVPH� WDú� NDSODPDODUGDQ� � DUWDNDODQ�ELUNDo�SDUoDQÕQ�GD�\RN�ROXS�JLWPHVLQL |QOHPHN�DPDFÕ\OD��ELU�NXUX�GXYDU�|U�OHUHN�

ùHN��� 2UKDQ�&DPLL��WDoNDSÕ�JLULú�DUDOÕ÷ÕQÕQ��VWNHVLPLQGHNL DPERQPHUGLYHQL�SDUoDODUÕQGDQ�VROGDNLQLQ�oL]LPL��2�)HOG¶GHQ��

ùHN��� 2UKDQ�&DPLL��WDoNDSÕ�JLULú�DUDOÕ÷ÕQÕQ��VWNHVLPLQGHNL DPERQPHUGLYHQL�SDUoDODUÕQGDQ�VROGDNLQLQ�oL]LPL��2�)HOG¶GHQ��
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JL]OHQPLúWL�� 0LKUDS� GLS� GXYDUÕ� �]HULQGH� WHN� VÕUD�� \DQ� GXYDUODUÕ� �]HULQGH� GH� LNL� VÕUD�NHVPH� WDú� J�Q�P�]H� XODúDELOPLúWLU� �5HV����� $QD� QLúLQ� N|úHOHULQH� \HUOHúWLULOPLú� RODQ�EXUPDOÕ� \LYOL� N|úH� V�WXQoHOHUL�� PXKWHPHOHQ� GHYúLUPH� PDO]HPHGLU�� 0LKUDS�oHUoHYHVLQGH�� LNL� N|úH� V�WXQoHVLQH� ELWLúLN� NHVPH� WDúODU� �]HULQGH� V�VOHPH� NDOÕQWÕODUÕ�VHoLOHELOPHNWHGLU�� 6D÷� WDUDIWD�� J|UHFHOL� RODUDN� GDKD� VD÷ODP� NDODELOPLú� EORN� �]HULQGH��VLYUL� XFX� \XNDUÕ\D� JHOHFHN� úHNLOGH� \HUOHúWLULOPLú� EHúJHQ� R\XQWXODU�� GLNH\� ELU� GR÷UX�ER\XQFD� VÕUDODQPDNWDGÕU�� 2OGXNoD� DúÕQPÕú� GXUXPGD� ROPDVÕQD� UD÷PHQ�� VRO� WDUDIWD� GD�EHQ]HU�ELU�V�VOHPH�úHULGLQLQ�\HU�DOGÕ÷Õ�EHOOL�ROPDNWDGÕU�

ùHN��� 2UKDQ�&DPLL�UHVWLW�V\RQ�SODQÕ��5|O|YH�YH�oL]LP��<HNWD�'HPLUDOS�
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&DPLQLQ� EDWÕ� GXYDUÕ� �]HULQGHNL� LNL� SHQFHUH� DoÕNOÕ÷Õ�� GR÷X� GXYDUÕQGDNLOHUH�QD]DUDQ�ELUELULQH�GDKD�\DNÕQGÕU��%DWÕ�GXYDUÕQGDNL�LNL�SHQFHUHGHQ�J�QH\GHNL�KL]DVÕQGD��KDULP� ]HPLQLQGH�� ��� FP�� [� ���� FP�� ER\XWODUÕQGD�� PROR]� WDú� YH� KDUoOD� |U�OP�ú� ELU�PHUGLYHQ� EDVDPD÷ÕQD� UDVWODQPÕúWÕU�� 'ÕúWD�� KDULPLQ� EDWÕ� GXYDUÕQD� ELWLúLN�� ��� FP��NDOÕQOÕ÷ÕQGD� ELU� GXYDU�� J�QH\H� GR÷UX� ��P�� ��� FP�� NDGDU� LOHUOHGLNWHQ� VRQUD�� ���� FP��GDKD�JHQLúOH\HUHN��ELU�EDúND�\DSÕ�NDOÕQWÕVÕQÕQ�GXYDUÕQD�\DVODQPDNWDGÕU��EN��ùHN�����%X�|]HQVL]�GXYDU��FDPLQLQ�oDWÕVÕQD�oÕNÕúÕ�VD÷OD\DQ�ELU�PHUGLYHQH�DLW�ROPDOÕGÕU��%XUDGD�ELU�PLQDUHQLQ� YDUOÕ÷ÕQÕ� G�ú�QPHN� NDQÕPFD�P�PN�Q� GH÷LOGLU��'ÕúWDNL� GXYDUÕQ� JHQLúOH\HQ�NÕVPÕ��ELU�PLQDUH�N�UV�V�Q�Q�NDOÕQWÕVÕ�RODPD]��=LUD��ELUELULQH�ELWLúLN�LNL�D\UÕ�GXYDUGDQ�ROXúDQ� E|\OH� ELU� N�UV�Q�Q� �]HULQH� ELU� PLQDUH� RWXUWXOPDVÕ�� WHNQLN� RODUDN� P�PN�Q�GH÷LOGLU��.DOGÕ� NL�PLQDUH N�UV�V�Q�Q�� EDWÕ� GXYDUÕQÕQ� J�QH\LQGHNL� SHQFHUH� DoÕNOÕ÷ÕQÕQ�|Q�QH� LQúD�HGLOPHVL��PLQDUH� LOH�KDULPL�GR÷UXGDQ�ELUELULQH�ED÷OD\DQ�ELU�o|]�P�RODUDN��oRN�GDKD�PDQWÕNOÕGÕU���+DULP� EDWÕ� GXYDUÕ�� J|UHFHOL� RODUDN� L\L� NRUXQPXú� GXUXPGD\GÕ�� 'XYDUÕQ� J�QH\�NHVLPL�� \HU� \HU� �� P�
\H� XODúDQ� ELU� \�NVHNOL÷H� VDKLSWL�� =HPLQH� \DNÕQ� NHVLPOHUGHNL�L]OHUGHQ��GXYDUÕQ� Lo�\�]H\LQLQ�+RUDVDQ�KDUFÕ� LOH� VÕYDOÕ�ROGX÷X�DQODúÕOÕ\RUGX��'XYDUÕQ���]HULQGH� N|N� VDOPÕú� PDNLOHU� QHGHQL\OH� ER]XOPXú� RODQ� NHVLPOHUL� V|N�OG��� %DWÕ�GXYDUÕQÕQ� WDPDPÕ�� \DNODúÕN� �� P�� ��� FP�� \�NVHNOL÷H� NDGDU�� ELUD]� oLPHQWR� WDNYL\HOL�NLUHo�KDUFÕ� LOH�VD÷ODPODúWÕUÕOGÕ�� øON�FDPL�KDULPLQLQ�EXOXQGX÷X�DODQ��]HULQH�LQúD�HGLOHQ�LNLQFL�FDPLQLQ�EDWÕ�GXYDUÕQD�DLW�NDOÕQWÕODU�ELU�PLNWDU�\�NVHOWLOHUHN�NRUXPD\D�DOÕQGÕ�&DPL� KDULPLQLQ� JLULú� DoÕNOÕ÷ÕQD� \DNÕQ� NHVLPOHULQGH�� GHYúLUPH� LUL� PHUPHU�EORNODUOD� ROXúWXUXOPXú� ELU� ]HPLQ� G|úHPHVLQLQ� NDOÕQWÕODUÕQD� UDVWODQPÕúWÕU� �%N�� 5HV�����%ORNODUGDQ�ED]ÕODUÕ��]HULQGH�EH]HPHOHU�YDUGÕU��%X�EH]HPHOHU�DUDVÕQGD��EDNODYD�úHNLOOL�ELU� JHRPHWULN� XQVXUXQ� LoLQH� YH� N|úHOHULQH� \HUOHúWLULOPLú� GDLUHOHU� YH� ELWNLVHO� XQVXUODU�LoHUHQ�� \DUÕVÕ� ND\ÕS� ELU� SDUoD� �5HV����� LOH� ELU� |N�]� EDúÕQÕQ� LNL� \DQÕQD� \HUOHúWLULOPLú�JLUODQGODUGDQ� ROXúDQ� V�VOHPH� LOJL� oHNPHNWHGLU�� %ORNODUGDQ� ELUL� �]HULQGH� \HU� DODQ���oJHQ� úHNLOOL� ÕúÕQODUÕ\OD�J�QHúL� DQGÕUDQ� ILJ�U�GH�GLNNDW� oHNLFLGLU��dRN�D]�ELU�NÕVPÕQÕQ�J�Q�P�]H� XODúDELOGL÷L� DQODúÕODQ� EX�PHUPHU� G|úHPH� EORNODUÕQÕQ�� KDULP� ]HPLQLQLQ� ELU�NHVLPLQL� NDSODGÕ÷Õ� DQODúÕOPDNWDGÕU� =HPLQLQ� GR÷XVXQGD�YH� EDWÕVÕQGD�� KDUoOD� VÕYDQPÕú�NHVLPOHU� YDUGÕU�� +DULPLQ� RUWD� NHVLPLQLQ� HVNL� \DSÕODUGDQ� WRSODQPÕú�PHUPHU� EORNODUOD�NDSODQGÕ÷ÕQÕ��DoÕNWD�NDODQ�DODQÕQ�LVH��+RUDVDQ�KDUFÕ�LOH�VÕYDQGÕ÷ÕQÕ�G�ú�Q�\RUXP��+DULPLQ�J�QH\�\DUÕVÕ��\DNODúÕN����FP��\�NVHNOL÷LQGH�ELU�VHNL�LOH�\�NVHOWLOPLúWLU��6HNLQLQ� NX]H\� NHQDUÕ� ER\XQFD�� ELUELULQH� oDPXU� KDUoOD� WXWWXUXOPXú� ELU� VÕUD� NHVPH� WDú�\HUOHúWLULOPLúWLU�� 7Dú� NÕUÕNODUÕ� YH� KDUoOD� WHVYL\H� HGLOPLú� RODQ� VHNLQLQ� \�]H\L�� +RUDVDQ�KDUFÕ\OD� VÕYDOÕGÕU�� 6HNL� �]HULQGH�� KDULPLQ� oDWÕVÕQÕ� D\DNWD� WXWDQ� DKúDS� GHVWHNOHULQ�
� 1LWHNLP�.D\VHUL�+DFÕ�.ÕOÕo�&DPLL
QGH�� FDPL� GR÷X� FHSKHVLQH� ELWLúLN� RODUDN�;;�\\�� EDúODUÕQGD�LQúD� HGLOHQ� PLQDUHQLQ� N�UV�V��� EX� FHSKHGH� PHYFXW� LNL� SHQFHUH� DoÕNOÕ÷ÕQGDQ� ELULQL� NDSDWDFDN�úHNLOGH� \HUOHúWLULOPLú� YH� EX� SHQFHUH�� PLQDUHQLQ� JLULú� NDSÕVÕQD� G|Q�úP�úW�U�� 3ODQ� LoLQ� EN�� *��gQH\���.D\VHUL�+DFÕ�.ÕOÕo�&DPLL�YH�0HGUHVHVL���%HOOHWHQ��;;;���������1R������oL]LP���
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EXOXQGX÷X�QRNWDODUGD��DOWÕ�DGHW�GDLUH�úHNLOOL�R\X÷D�UDVWODQGÕ��%X�DOWÕ�R\XNWDQ�NX]H\GHNL��o�Q�Q�LoLQGH��N|P�UOHúPLú�RGXQ�SDUoDODUÕ�EXOXQGX�+DULPLQ� J�QH\� NHVLPLQL� NDSOD\DQ� VHNLQLQ� VRQUDGDQ� LQúD� HGLOGL÷L�DQODúÕOPDNWDGÕU�� 1LWHNLP� VHNLQLQ� NX]H\LQGHNL� �o� GHVWHN� \XYDVÕQGDQ� EDWÕGDNLQLQ�]HPLQLQGH�� \DQL� VHNL� \�]H\LQGHQ� \DNODúÕN� ��� FP�� DúD÷ÕGD� J|U�OHQ� PHUPHU� EORNXQ�VHNLGHQ� WDúDQ�NX]H\�\DUÕVÕ��KDULPLQ�NX]H\�NHVLPLQLQ�]HPLQL� LOH�D\QÕ�NRWWDGÕU��6HNLQLQ�VRQUDGDQ� LQúD� HGLOGL÷LQLQ� ELU� EDúND� NDQÕWÕ� GD�� PLKUDEÕQ� KHPHQ� EDWÕVÕQGDNL� PLQEHU�NDLGHVLQLQ� L]LGLU��.D]Õ� VÕUDVÕQGD� KDULP�]HPLQLQGH��PLKUDS� oHUoHYHVLQLQ� EDWÕ� NHQDUÕQD�ELWLúLN�� ���FP�� ;� ���FP�� ER\XWODUÕQGD�� GLNG|UWJHQ� úHNLOOL�� ���� FP�� GHULQOL÷LQGH� ELU�oXNXU�DODQD�UDVWODQGÕ��5HV������'LNG|UWJHQ�DODQÕQ�J�QH\GR÷X�N|úHVLQGH��oDPXU�KDUoOD�ELUELULQH� WXWWXUXOPXú� ELUNDo� WDú� EORN� EXOXQGX�� +DULPLQ� J�QH\LQL� NDSOD\DQ� VHNLQLQ�NRWXQXQ�� KDULPLQ� NX]H\� NHVLPLQLQ� NRWXQGDQ� ������ FP�� GDKD� \�NVHN� ROGX÷XQD�\XNDUÕGD� LúDUHW� HWPLúWLP��%|\OHFH� FDPLQLQ�PLQEHULQLQ�� KDULPLQ� HVNL� NRWXQGDQ����FP��GDKD� \�NVHN� ELU� VHNL� �]HULQH� \HUOHúWLULOPLú� ROGX÷X� DQODúÕOPDNWDGÕU�� +DULPLQ� NX]H\�NHVLPLQH� VHNL� LQúD� HGLOLUNHQ�� PLQEHU� \HULQGHQ� R\QDWÕOPDGDQ� oHYUHVLQGHNL� DODQ�\�NVHOWLOPLú�ROPDOÕGÕU�6HNL��]HULQGHNL� L]OHUGHQ�DQODúÕOGÕ÷ÕQD�J|UH��KDULPLQ�J�QH\�NHVLPLQGH��DOWÕ�DGHW�DKúDS�GHVWHN�PHYFXWWX��'R÷X�EDWÕ�\|Q�QGH��oHUOL�LNL�VÕUD�ROXúWXUDQ�VHNL��]HULQGHNL�LNL�GHVWHN� GL]LVL� DUDVÕQGDNL� X]DNOÕN� LOH�� J�QH\GHNL� GHVWHN� GL]LVLQLQ� NÕEOH� GXYDUÕQD� RODQ�X]DNOÕ÷Õ� \DNODúÕN� RODUDN� HúLWWLU� ��P���FP���� 'HVWHNOHUL� ELUELULQH� ED÷OD\DQ� NLULúOHULQ��GR÷X�EDWÕ�\|Q�QGH�PL�\RNVD�NX]H\�J�QH\�\|Q�QGH�PL�X]DQGÕ÷ÕQD�LOLúNLQ�KHUKDQJL�ELU�WDKPLQGH�EXOXQPDN�J�oW�U��+DULPLQ�NX]H\�NHVLPLQLQ�EDWÕVÕQGD��LNL�GHVWH÷LQ�GDKD�\HUL�VDSWDQDELOPHNWHGLU�� %LU� EDúND� GH\LúOH�� KDULPLQ� EDWÕVÕQGD�� NX]H\�J�QH\� \|Q�QGH�VÕUDODQDQ� G|UW� GHVWH÷LQ� \HUOHUL� NHVLQ� RODUDN� EHOOLGLU�� <HUOHUL� WDP� RODUDN� VDSWDQDELOHQ�GHVWHNOHULQ�SODQGDNL�NRQXPODUÕ�J|]�|Q�QH�DOÕQGÕ÷ÕQGD��NX]H\GHNL�EX� VRQ� LNL�GHVWH÷LQ�GR÷XVXQGD�� G|UW� GHVWHN� GDKD� ROPDVÕ� JHUHNWL÷L� VRQXFXQD� YDUÕOPDNWDGÕU�� %X� GXUXPGD��FDPLQLQ� DKúDS� oDWÕVÕQÕQ�� WRSODP� RQLNL� GHVWHN� YH� GXYDUODU� �]HULQH� RWXUWXOGX÷X� NHVLQ�RODUDN�V|\OHQHELOPHNWHGLU��%N��ùHN�����7DYDQÕ� GHVWHNOH\HQ� DKúDS� V�WXQODUÕQ� ELUHU� NDLGH� �]HULQH� RWXUWXOXS�RWXUWXOPDGÕNODUÕ� NHVLQ� RODUDN� DQODúÕODPDPDNWDGÕU�� +DULPLQ� J�QH\� NHVLPLQGHNL� VHNL��]HULQGH� RUWD\D� oÕNDUÕODQ� DOWÕ� GHVWHN� \XYDVÕQGDQ� NX]H\GR÷X� YH� NX]H\EDWÕGDNLQLQ�]HPLQL�� KDULPLQ� NX]H\� NHVLPLQLQ� ]HPLQL� LOH� D\QÕ� NRWWDGÕU�� %X� GXUXP�� EX� LNL� DKúDS�GHVWH÷LQ� DOWÕQGD� ELU� NDLGH� EXOXQPDGÕ÷ÕQÕQ� NDQÕWÕGÕU�� %XQD� NDUúÕOÕN�� D\QÕ� VÕUDQÕQ�RUWDVÕQGD�\HU�DODQ�GHVWHN�\XYDVÕQÕQ�]HPLQL��VHNL�]HPLQLQGHQ��� FP��NDGDU�GDKD�G�ú�N�NRWWDGÕU�� %LU� EDúND� GH\LúOH�� EX� GHVWHN� \XYDVÕQÕQ� ]HPLQL�� KDULPLQ� NX]H\� NHVLPLQLQ�]HPLQLQGHQ� \DNODúÕN� �� FP�� NDGDU� GDKD� \�NVHNWLU�� $QFDN�� EX� GHVWH÷LQ� DOWÕQD�
� <DSWÕ÷ÕPÕ]� UHVWLW�V\RQ� GHQHPHVLQGH�� GHVWHNOHUL� ELUELULQH� ED÷OD\DQ� NLULúOHU� GR÷X�EDWÕ� \|Q�QGH�\HUOHúWLULOPLúWLU��<XNDUÕGD� GD� LúDUHW� HWWL÷LP�JLEL�� GHVWHNOHULQ� NX]H\�J�QH\�\|Q�QGH�\HUOHúWLULOPLú�ROPDODUÕ�GD�SHNDOk�P�PN�QG�U�
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\HUOHúWLULOPLú� ROGX÷XQX� G�ú�QG�÷�P� PHUPHU� EORNXQ�� GL÷HU� GHVWHNOHULQ� ELU� NÕVPÕQGD�EXOXQPDGÕ÷Õ� J|]� |Q�QH� DOÕQGÕ÷ÕQGD�� EX� EORNXQ� ELU� NDLGH� RODUDN� GH÷LO�� PXKWHPHOHQ�ELUD]� NÕVD� RODQ� EX� GHVWH÷LQ� ER\XQX�� GL÷HU� GHVWHNOHUOH� D\QÕ� KL]D\D� JHWLUPHN� DPDFÕ\OD�\HUOHúWLULOPLú�RODELOHFH÷L�KDWÕUD�JHOPHNWHGLU�+DULPLQ� NX]H\GR÷XVXQGD� N�UH� úHNLOOL� ELU� EORNWDQ� oÕNDUÕOPÕú�� WDEDQÕ� G�]��RUWDVÕQGD� NDUH� úHNLOOL� ELU� GHOL÷L� RODQ� ELU� WDú� EORN� EXOXQGX��%X� EORN�� KDULPGHNL� DKúDS�GHVWHNOHUGHQ� ELULQLQ� NDLGHVL� ROPDOÕGÕU��%ORNXQ� G�]� WDEDQÕ� KDULP�]HPLQLQH�RWXUWXOPXú�YH� DKúDS� GHVWH÷LQ� GLNG|UWJHQ� SUL]PD� úHNOLQGH� \RQWXOPXú� DOW� XFX�� NDLGH� �]HULQGHNL�GHOL÷H� \HUOHúWLULOPLú� ROPDOÕ\GÕ�� .DLGHQLQ� �VW� \�]H\L�� ELUELULQH� SDUDOHO� \�]H\VHO�oL]JLOHUOH�V�VO�G�U��%X�NDLGH��FDPL�KDULPLQGHNL�GHVWHNOHUGHQ�ELULQH�DLW�RODELOHFH÷L�JLEL��VRQ�FHPDDW�\HULQLQ�DKúDS��VW�|UW�V�Q��WDúÕ\DQ�GHVWHNOHUGHQ�ELULQH�GH�DLW�RODELOLU��<DUÕVÕ�ND\ÕS� RODQ� EX� NDLGH\H� EHQ]HU� LNL� |UQHN�� 0LODV� 0�]HVL¶QLQ� EDKoHVLQGH�VHUJLOHQPHNWHGLU�&DPL� KDULPLQLQ� NX]H\� GXYDUÕQD� ELWLúHQ�� ELUELULQH� SDUDOHO� LNL� GXYDU� SDUoDVÕ��KDULP�GXYDUODUÕQÕQ�\DNODúÕN�\DUÕVÕ�JHQLúOL÷LQGHGLU��%X�LNL�GXYDU� KDULP�NX]H\�GXYDUÕQD�GLN�GH÷LOGLU��'XYDUODUOD�KDULP�NX]H\�GXYDUÕ�DUDVÕQGDNL�DoÕ��EDWÕGD�\DNODúÕN������GR÷XGD�LVH� \DNODúÕN� ���� GLU�� +DULPLQ� LúJDO� HWWL÷L� DODQ� �]HULQH� VRQUDGDQ� LQúD� HGLOPLú� RODQ� EX�\DSÕQÕQ�LúOHYL�QH�LGL"�.RQX\X�ELUD]�DoPDNWD�YH�WDUWÕúPDNWD�\DUDU�J|U�\RUXP��<XNDUÕGD�GD� LúDUHW� HWWL÷LP� JLEL�� KDULPLQ� J�QH\� NHVLPLQGHNL� VHNL� �]HULQGH� UDVWODGÕ÷ÕPÕ]�� DKúDS�GHVWHNOHULQ� \HUOHúWLULOGL÷L� GDLUH� úHNLOOL� R\XNODU� LoLQGH� N|P�UOHúPLú� DKúDS� SDUoDODUÕ�EXOXQPXúWXU��%X�GXUXP��FDPLQLQ�VDSWD\DPDGÕ÷ÕPÕ]�ELU� WDULKWH�ELU�\DQJÕQ�JHoLUGL÷LQLQ�NDQÕWÕGÕU��� $KúDS� GHVWHNOHUL� YH� �VW� |UW�V�� WDPDPHQ� \DQDQ� FDPLQLQ�� PXKWHPHOHQ�GXYDUODUÕQÕQ� ELU� NHVLPL� GH� ]DUDU� J|UP�ú� YH� WDKULS� ROPXúWX�� 'R÷X� NHQDUÕ�� LoWHQ� LoH�\DNODúÕN� ��P���FP�� X]XQOX÷XQGD� RODQ� \DSÕQÕQ� NÕEOH� GXYDUÕ�� \DNODúÕN� ��P���FP��
� %HoLQ¶GH�� �����\ÕOÕ� oDOÕúPDODUÕ� VÕUDVÕQGD� HOH� JHoLULOHQ�� ������¶H� \DNÕQ�2VPDQOÕ� DNoHVL� YH� ���¶��DúNÕQ�$YUXSD�N|NHQOL�J�P�ú�SDUDGDQ�ROXúDQ�GHILQHQLQ�EXOXQGX÷X�0�OWH]LP�(YL YH�RQD�EDWÕGDQ�ELWLúLN�6RIXKDQH� ELU�\DQJÕQ�VRQXFX�WDKULS�ROPXúODUGÕU��'HILQHGH�\HU�DODQ�SDUDODUGDQ�HOGH�HGLOHQ�ELOJLOHUGHQ��EX�LNL�\DSÕ\Õ�\RN�HGHQ�\DQJÕQÕQ�������\ÕOÕQÕ�L]OH\HQ�ELUNDo�\ÕO�LoLQGH�PH\GDQD�JHOGL÷L�DQODúÕOPDNWDGÕU�� 2UKDQ� &DPLL¶QLQ� ����P�� GR÷XVXQGDNL� EX� LNL� \DSÕ\Õ� WDKULS� HGHQ� EX� \DQJÕQGD��2UKDQ�&DPLL¶QLQ�GH�\DQPÕú�RODELOHFH÷L�DNOD�JHOPHNWHGLU��$QFDN��(YOL\D�dHOHEL¶QLQ�³8OX�&DPL´�DGÕ\OD� DQGÕ÷Õ� 2UKDQ� &DPLL� KDNNÕQGD� QDNOHWWL÷L� ELU� ELOJL�� EX� NRQXGD� ú�SKH� X\DQGÕUPDNWDGÕU��*H]JLQ�� FDPLQLQ� ��� DGHW� DKúDS� GLUH÷L� ROGX÷XQX� V|\OHPHNWHGLU� �EX� oDOÕúPDGD��2UKDQ�&DPLLQLQ�WDULKOHQGLULOGL÷L� E|O�PH� EN���� dHOHEL¶QLQ�� %DWÕ� $QDGROX¶\X� ����� \ÕOÕ� RUWDODUÕQGD� ]L\DUHW� HWW L÷L�ELOLQPHNWHGLU� �EN�� 0�&�%D\VXQ�� ³(YOL\D� dHOHEL´� PDGGHVL�� øVODP� $QVLNORSHGLVL�� &�,9�� V�������2UKDQ� &DPLL�� 0�OWH]LP� (YL� YH� 6RIXKDQH¶\L� KDUDS� HGHQ� \DQJÕQGDQ� HWNLOHQPLú� ROVD\GÕ�� EXQX�dHOHEL¶QLQ� LIDGHVLQGHQ� DQODPDPÕ]� JHUHNLUGL�� ����� \ÕOÕQÕ� L]OH\HQ� ELUNDo� \ÕO LoLQGH� YXNX� EXOPXú�ROPDVÕ�JHUHNHQ�0�OWH]LP�(YL�\DQJÕQÕQÕQ��]HULQGHQ����\ÕOD�\DNÕQ�ELU�]DPDQ�JHoPLúWLU��<DQDQ�LON�FDPLQLQ�\HULQH�LQúD�HGLOGL÷L�DQODúÕODQ�LNLQFL�FDPL�R�WDULKWH�LQúD�HGLOPLú�ROVD\GÕ��(YOL\D¶QÕQ�GHVWHN�VD\ÕVÕ� RODUDN� YHUGL÷L� ��� UDNNDPÕ�� EX� \DSÕ LoLQ� oRN� DEDUWÕOÕ� ROXUGX�� 2\VD� � 2UKDQ� &DPLL¶QLQ��dHOHEL¶QLQ�YHUGL÷L����UDNNDPÕQD�\DNÕQ�ELU�VD\ÕGD�����DKúDS�GHVWH÷H�VDKLS�ROGX÷X�DQODúÕOPDNWDGÕU��%XUDGDQ�GD������\ÕOÕQGD��2UKDQ�&DPLL¶QLQ�KHQ�]� LON�úHNOL\OH�D\DNWD�ROGX÷X��\ÕNÕOPDVÕQD�QHGHQ�RODQ�\DQJÕQÕQ�GDKD�VRQUDNL�ELU�WDULKWH�YXNXEXOGX÷X�VRQXFXQD�YDUÕOPDNWDGÕU��
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X]XQOX÷XQGD�ROPDOÕ\GÕ��2OGXNoD�E�\�N�ER\XWOX�ROGX÷X�DQODúÕODQ�EX�\DSÕQÕQ��FDPLGHQ�EDúND�ELU� LúOHYL�ROPDVÕ�PDQWÕNOÕ�J|U�QPHPHNWHGLU��*HUoL�EX�\DSÕ� LOH� LON�FDPLQLQ�D\QÕ�GR÷UXOWXGD� ROPD\ÕúÕ� EX� NRQXGD� ELU� NXúNX� X\DQGÕUPDNWDGÕU�� $QFDN�� \DSWÕ÷ÕPÕ]� NDED�|Oo�POHUH� J|UH�� LON� FDPLQLQ� NÕEOH� \|Q�� LOH�PDQ\HWLN� NX]H\� DUDVÕQGD�� \DNODúÕN� ���¶OLN�ELU�DoÕ�EXOXQPDNWDGÕU��2\VD�0LOkV�\|UHVLQGH��NÕEOH�\|Q��LOH�PDQ\HWLN�NX]H\�DUDVÕQGDNL�DoÕQÕQ� ���� FLYDUÕQGD� ROPDVÕ� JHUHNPHNWHGLU�� øON� FDPLQLQ� GR÷X� GXYDUÕ� LOH� EX� \DSÕQÕQ�GR÷X�GXYDUÕ�DUDVÕQGD�\DNODúÕN���¶OLN�ELU�IDUN�YDUGÕU��%X�IDUN��LON�FDPLQLQ�NÕEOH�\|Q�Q�Q�\DQOÕú� KHVDSODQPÕú� ROPDVÕQGDQ� ND\QDNODQPDNWDGÕU�� %LU� EDúND� GH\LúOH�� LON� FDPLQLQ�NÕEOH�\|Q���GR÷X\D�GR÷UX�������NDGDU�VDSWÕUÕOPÕúWÕU��6RQUDGDQ�LQúD�HGLOPLú�RODQ�LNLQFL�FDPLQLQ�NÕEOH�\|Q���KDVVDV�ELU�|Oo�P�\DSÕOPDPÕú�ROPDVÕQD�UD÷PHQ��JHUoH÷H�oRN�GDKD�\DNÕQ�J|U�QPHNWHGLU�øON�FDPL�JLEL�DKúDS�GHVWHNOL��DKúDS�oDWÕOÕ�ELU�\DSÕ�ROGX÷XQX�WDKPLQ�HWWL÷LP�LNLQFL�FDPLQLQ�� LON�\DSÕQÕQ�NX]H\�GXYDUÕQGDQ�ELU�NHVLPLQL�NXOODQPÕú�ROGX÷X�DQODúÕOPDNWDGÕU��7DoNDSÕ� GD�� PXKWHPHOHQ� LON� \DSÕGDQGÕU�� øON� FDPLQLQ� NX]H\� GXYDUÕQÕQ�� WDoNDSÕQÕQ�EDWÕVÕQGD� NDODQ� NHVLPL�� \DQJÕQGD� KDVDU� J|UP�ú� ROPDOÕ� NL� EX� GXYDU� SDUoDVÕ� LNLQFL�FDPLQLQ�GXYDUODUÕ�NDOÕQOÕ÷ÕQGDGÕU�YH�PXKWHPHOHQ�RQODUOD�D\QÕ�]DPDQGD�LQúD�HGLOPLúWLU��7DoNDSÕ� VRO� V|YHVLQH� �P���FP�� X]DNOÕNWDNL� ELWLúPH� oL]JLVL�� EX� FHSKH� �]HULQGHNL� LNL�SHQFHUHGHQ� ELULQLQ� V|YHVL� ROPDOÕGÕU��0XKWHPHOHQ�\DQJÕQ�|QFHVLQGH�� GÕúD�� EX�SHQFHUH�|Q�QH� LQúD� HGLOHQ� ELUNDo� EDVDPDNOÕN� PHUGLYHQ� LOH� EX� SHQFHUH� ELU� PDKILO� JLULúLQH�G|Q�úW�U�OP�ú� \HQL�FDPL�LQúD�HGLOLUNHQ�GH�EX�JLULú�LSWDO�HGLOPLúWLU�$QDGROX¶GD�� 6HOoXNOX� YH�%H\OLNOHU�'|QHPLQGH� SHN� oRN� |UQH÷LQL� J|UG�÷�P�]�oRN�GHVWHNOL�FDPLOHULQ��VDGHFH��VW�|UW�V��YH\D�KHP��VW�|UW�V��KHP�GH�GHVWHNOHUL�DKúDS�PDO]HPH� LOH� LQúD� HGLOPLú� RODQODUÕ�� DUDúWÕUPDFÕODUÕQ� |]HO� LOJLVLQL� oHNPLúWLU�� %X� LOJLQLQ�QHGHQL�� DKúDS� PDO]HPHQLQ� VÕFDNOÕ÷Õ� NDGDU� EX� FDPLOHUGH� VÕNoD� UDVWODQDQ� NDOHPLúL�EH]HPHOHUGLU��3ODQ�|]HOOLNOHUL��oRN�GHVWHNOL�NDUJLU�FDPLOHULQ�SODQ�|]HOOLNOHULQGHQ�IDUNOÕ�GH÷LOGLU�� %XQODU� GD� NDUJLU� FDPLOHU� JLEL� NÕEOH� GXYDUÕQD� GLN� YH\D� SDUDOHO� VDKÕQODUD�VDKLSWLUOHU�YH�ED]Õ�|UQHNOHUGH��NÕEOH�GXYDUÕQÕ�RUWDOD\DQ�YH�PLKUDEÕ�GD�LoLQH�DODQ��NXEEH�LOH� |UW�O�� |]HO� ELU� PHNDQ� ROXúWXUXOPXúWXU��� 'DKD� oRN� 2UWD� $QDGROX¶GD� YH� 2UWD�$QDGROX¶QXQ� NX]H\LQGH� UDVWODQDQ� 6HOoXNOX� YH� %H\OLNOHU� G|QHPL� DKúDS� GHVWHNOL�FDPLOHULQLQ� SODQ� úHPDVÕ�� 2VPDQOÕ� G|QHPL� |UQHNOHULQGH� GH� E�\�N� ELU� GH÷LúLNOLN�J|VWHUPHGHQ� GHYDP� HGHU��� %X� FDPLOHUGH�� HQLQH� VDKÕQOÕ� SODQ� úHPDVÕQGDQ� oRN�� GLNLQH�
� .D\VHUL�8OX�&DPLL� �ELOJL� LoLQ� EN��$�d�.XUX��.D\VHUL¶GH� 7�UN�'HYUL�0LPDULVL� EDVÕP� \HUL� YH�WDULKL� \RN�� V�������� YH� %H\úHKLU� (úUHIR÷OX� &DPLL¶QGH� �ELOJL� LoLQ� EN�� $�.Õ]ÕOWDQ�� $QDGROX�%H\OLNOHULQGH�&DPL�YH�0HVFLWOHU��øVWDQEXO��������V��������ROGX÷X�JLEL�� 6HOoXNOX� G|QHPL� DKúDS� GHVWHNOL� FDPLOHULQLQ� WRSOX� ELU� GH÷HUOHQGLUPHVL� LoLQ� EN�� .�2WWR �'RUQ��³6HOGVFKXNLVFKH� +RO]VlXOHQPRVFKHHQ� LQ� .OHLQDVLHQ´� $XV� GHU� :HOW� GHU� øVODPLVFKHQ� .XQVW�%HUOLQ��������V��������2VPDQOÕ�G|QHPL�DKúDS�GHVWHNOL�FDPLOHULQGHQ�ELUNDo�|UQH÷LQ�WDQÕWÕPÕ�YH�ELU�WLSRORML�GHQHPHVL�LoLQ�EN��ù�dDNPDN��'HQL]OL¶GHNL�7�UN�$QÕWODUÕ��&DPLOHU�� ø]PLU��������V��������YH����������(JH�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V���\D\ÕPODQPDPÕú�\�NVHN�OLVDQV�WH]L���
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SODQ� úHPDVÕQÕQ� WHUFLK� HGLOGL÷L� J|U�OPHNWHGLU��� *HUHN� HQLQH� SODQOÕODU� JHUHNVH� GLNLQH�SODQOÕODU� DUDVÕQGD�� oLIW� VD\ÕGD� VDKÕQD� VDKLS� |UQHNOHULQ� ROGXNoD� D]� ROGX÷X� GLNNDWL�oHNPHNWHGLU���%XQXQ� EDVLW� ELU� QHGHQL� YDUGÕU��%LOLQGL÷L� JLEL� FDPLOHUGH�PLKUDS�� KHPHQ�GDLPD� NÕEOH� GXYDUÕQÕ� RUWDODPDNWDGÕU�� .ÕEOH� GXYDUÕQD� GLN� VDKÕQODUD� VDKLS� FDPLOHUGH��VDKÕQ� VD\ÕVÕ� oLIW�ROGX÷X� WDNGLUGH��KDULPLQ� WDP�RUWDVÕQGD�\HU�DODFDN�RODQ�GHVWHN�VÕUDVÕ��PLKUDEÕ� PDVNHOH\HFHNWLU�� $\UÕFD�� KDULP� NX]H\� GXYDUÕQÕ� RUWDOD\DQ� JLULú� DoÕNOÕ÷Õ� GD�RUWDGDNL�GHVWHNOHULQ�EXOXQGX÷X�KL]DGD�\HU�DODFDNWÕU��%X�QHGHQOHUOH��NX]H\�J�QH\�\|QO��VDKÕQODUGDQ� ELUL�� KDULPLQ� WDP� RUWDVÕQD� \HUOHúWLULOPHNWH� YH� EX� VDKÕQÕQ� LNL� \DQÕQD� HúLW�VD\ÕGD� VDKÕQ� \HUOHúWLULOHUHN�� WRSODP� RODUDN� WHN� VD\ÕGD� VDKÕQD� VDKLS� ELU� úHPD� HOGH�HGLOPHNWHGLU�� 6DKÕQODUÕ� GR÷X�EDWÕ� \|Q�QGH� X]DQDQ�� \DQL� HQLQH� SODQOÕ� GHGL÷LPL]�úHPDGDNL� oRN� GHVWHNOL� FDPLOHUGH� LVH�� JLULú� DoÕNOÕ÷Õ� � YH� PLKUDEÕQ� �]HULQGH� \HU� DOGÕ÷Õ�KDULPLQ� NX]H\�J�QH\� HNVHQLQH� GHVWHN� LVDEHW� HWPHPHVL� LoLQ�� KHU� VÕUD\D� oLIW� VD\ÕGD�GHVWHN� \HUOHúWLULOPHVLQH� |]HQ� J|VWHULOPLúWLU�� $QFDN�� DoÕNODPD\D� oDOÕúWÕ÷ÕP� EX�VDNÕQFDODUD�UD÷PHQ��D]�GD�ROVD��GLNLQH�SODQOÕODUGD�oLIW�VD\ÕGD�VDKÕQODUD�VDKLS�|UQHNOHUH��HQLQH�SODQOÕODUGD�GD�WHN�VD\ÕGD�GHVWHNOHUH�VDKLS�|UQHNOHUH�UDVWODQPDNWDGÕU��$KL�(OYDQ�&DPLL¶QGH �$QNDUD�� ROGX÷X�JLEL��EXQODUGDQ�ED]ÕODUÕQGD��VDKÕQODUGDQ�ELULQLQ�VRQUDGDQ�NDOGÕUÕOPÕú ROGX÷X� G�ú�Q�OVH� GH�� |QHPOL� ELU� NÕVPÕ� LQúD� HGLOGLNOHUL� G|QHPGHNL�úHPDODUÕQÕ�NRUXPDNWDGÕUODU���(YOL\D�dHOHEL��%HoLQ�³8OX�&DPL´�KDNNÕQGD�úX�ELOJLOHUL�YHUPHNWHGLU�³9H� EX� YDUXúGD� ELU� XOX� FDPL� YDUGÕU�� .ÕEOH� NDSXVÕ� �]UH� WDULKL� E|\OH� WDKULU�ROXQPXúGXU����NLWDEH� PHWQL����� 0LQDUHVL� \RNGXU�� 9H� WRSUDN� |UW�O�� FDPLL� NDGLPGLU��7XOHQ�YH�DU]DQ�\�]HU�D\DNGÕU��9H�FDPL�LoLQGH�RQ�DOWÕ�oDP�GLUH÷LQGHQ�V�WXQODU�YDUGÕU��
� ù�dDNPDN�����HQLQH�SODQOÕ�|UQH÷H�NDUúÕOÕN���¶GHQ�ID]OD�GLNLQH�SODQOÕ�|UQHN�VDSWDPÕúWÕU��%N�� D�J�H��V���������� ù�dDNPDN��HQLQH�SODQOÕODU�DUDVÕQGD����DGHW��� VDKÕQOÕ�ELU�DGHW�GH���VDKÕQOÕ�|UQHN��GLNLQH�SODQOÕODU�DUDVÕQGD� GD�� �� DGHW� �� VDKÕQOÕ�� ELU� DGHW� GH� G|UW� VDKÕQOÕ� |UQHN� VDSWD\DELOPLúWLU� �D\�HV�� ����������'DKD� VRQUD� \D\ÕPODQDQ�+�dDO¶ÕQ� oDOÕúPDVÕQGD�� �� VDKÕQOÕ� ��PHVFLW� GDKD� WDQÕWÕOPÕúWÕU� �EN�� 1L÷GH�ùHKULQGHNL�$KúDS�7DYDQOÕ�&DPLOHU�YH�0HVFLWOHU��$QNDUD��������V��������������������������������������������%XQODUGDQ�%XUKDQ�YH (VHQ�%H\�0HVFLWOHUL¶QGH��V�������YH�������� LNL�VDKÕQÕ�D\ÕUDQ�WHN�GHVWHN��JLULú�DoÕNOÕ÷Õ�PLKUDS�HNVHQLQH�\HUOHúWLULOPLúWLU� %LOJL�YH�SODQ�LoLQ�EN��*�gQH\��$QNDUD¶GD�7�UN�'HYUL�<DSÕODUÕ�$QNDUD��������V�����2ODQ����� gUQH÷LQ� *�QH\� øOoHVLQLQ� �'HQL]OL�� %HOHQDUGÕo� .|\�¶QGHNL� &DPL� GLNLQH� G|UW� VDKÕQOÕGÕU� YH�SODQÕQGD� KHUKDQJL� ELU� GH÷LúLNOLN� L]LQH� UDVWODQPDPDNWDGÕU� �3ODQ� YH� ELOJL� LoLQ� EN�� ù�dDNPDN��³%HOHQDUGÕo�.|\��&DPLL´��6DQDW�7DULKL�'HUJLVL��9,,��������V���������%D\ÕQGÕU�LOoHVL��ø]PLU��(VNL�)XUXQOX� .|\�QGHNL� +DFÕ� øEUDKLP� &DPLL� LVH�� GLNLQH� DOWÕ� VDKÕQOÕ� ELU� SODQ� úHPDVÕQD� VDKLSWLU��6DKÕQODUÕ� ELUELULQGHQ� D\ÕUDQ� YH� GR÷X�EDWÕ� \|QO�� ELU� oL]JL� ER\XQFD� VÕUDODQDQ� GHVWHNOHUGHQ� JLULú�DoÕNOÕ÷Õ�PLKUDS� HNVHQLQH� GHQN� JHOHQL�� KDULP� ]HPLQLQH� GH÷LO� GH� NDGÕQODU� PDKILOL� ]HPLQLQH�RWXUWXODUDN� PLKUDEÕ� HQJHOOHPHVLQLQ� |Q�QH� JHoLOPLúWLU� �SODQ� YH� ELOJL� LoLQ� EN�� ù�dDNPDN�� ³(VNL�)XUXQOX�.|\��+DFÕ�øEUDKLP�&DPLL��%D\ÕQGÕU�ø]PLU���6DQDW�7DULKL�'HUJLVL� V����������
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%X� FDPL� |Q�QGH� $KPHG� $÷D� 0HGUHVHVL� JD\HW� PDPXUGXU�� $KPHG� *D]L� DQGD�PHGIXQGXU´�%X�ELOJLOHUH�J|UH�%HoLQ�8OX�&DPLL��(YOL\D�dHOHEL¶QLQ�³$KPHG�$÷D�0HGUHVHVL´DGÕ\OD� DQGÕ÷Õ� $KPHG� *D]L� 0HGUHVHVL¶QLQ� NDUúÕVÕQGD� \HU� DOPDNWD\GÕ�� <XNDUÕGD�WDQÕWPD\D� oDOÕúWÕ÷ÕP� ³2UKDQ� &DPLL´�� EX� WDULIH� WDP� RODUDN� X\PDNWDGÕU�� %LU� EDúND�GH\LúOH�� EX� FDPL� LOH�(YOL\D�dHOHEL¶QLQ�8OX�&DPLL� D\QÕ�\DSÕODUGÕU��8OX�&DPL¶QLQ� V|]��HGLOHQ� |]HOOLNOHUL� LOH� 2UKDQ� &DPLL¶QLQ� |]HOOLNOHUL� GH� |UW�úPHNWHGLU�� 2UKDQ�&DPLL� GH��8OX�&DPL�JLEL�DKúDS�GHVWHNOLGLU��$QFDN�GHVWHN�VD\ÕVÕ��(YOL\D�dHOHEL¶QLQ�GHGL÷L�JLEL����GH÷LO���¶GLU��(Q�YH�ER\XQXQ�X]XQOX÷X�GD����¶HU�D\DN�GH÷LO��HQL�\DNODúÕN����D\DN��ER\X�LVH����D\DNWÕU�*H]JLQLQ� 8OX� &DPL� KDNNÕQGD� QDNOHWWL÷L� ELOJLOHUL� úLPGLOLN� ELU� NHQDUD� EÕUDNÕS��FDPLQLQ� NLWDEHVL� RODUDN� YHUGL÷L�PHWLQ� �]HULQGH� GXUPDN� LVWL\RUXP��%X� NLWDEH�PHWQLQL�LON� RODUDN� ø�+�8]XQoDUúÕOÕ� HOH� DOPÕú� YH� ED]Õ� G�]HOWPHOHU� |QHUPLúWLU��� %X� PHWQL��3�:LWWHN� WHNUDU� HOH� DOPÕú� YH� oD÷GDú� 2VPDQOÕ� YH� $\GÕQR÷OX� EH\OHULQLQ� NXOODQGÕNODUÕ��QYDQODUÕ�J|]�|Q�QGH�EXOXQGXUDUDN��NLWDEH\H�\HQL�ELU�úHNLO�YHUPLúWLU���.LWDEH��]HULQGH�HQ�VRQ�ILNLU�EH\DQ�HGHQ�5��'XUDQ�GD��3�:LWWHN¶LQ�\D\ÕPODGÕ÷Õ�PHWLQH�\DNÕQ�ELU�PHWLQ�|QHUPLúWLU� .LWDEHQLQ�(YOL\D�dHOHEL�6H\DKDWQDPHVL¶QGH�\D\ÕPODQDQ�úHNOL�ú|\OHGLU� ���
�Æh�G=�~��[��¡p�����Þ=�I¥�£Þ=�Å��Þ=�Å��Þ=��¨~Í=�WI��Þ=���Þ�=���Ê£hÊ£j=�Ç£p�Êx �`I���=�Ç¡}=�v�� G¥��~�Æh�[�n�Ç{= ��Æh�Æ��}=�R��q�W=�iÍ=Ç��¢��p�].LWDEHQLQ��\XNDUÕGD�|]HWOHPH\H�oDOÕúWÕ÷ÕP�G�]HOWPHOHU�\DSÕOGÕNWDQ�VRQUDNL�úHNOL�YH�7�UNoH\H�oHYLULVL�ú|\OHGLU�

� (YOL\D�dHOHEL�6H\DKDWQDPHVL��$QDGROX��6XUL\H��+LFD]��������������&�,;��øVWDQEXO��������V������ ø�+�8]XQoDUúÕOÕ��.LWDEHOHU� øVWDQEXO�������������V������GLSQRW���� %N�3�:LWWHN��0HQWHúH�%H\OL÷L�������LQFL�$VÕUGD�*DUEv�.�o�N�$V\D�7DULKLQH�$LW�7HWNLN��$QNDUD��������V���������� %N�5�'XUDQ��0HQWHúH� %H\OL÷L�0LPDULVL� &�,�� ø]PLU�� ������ V���������� �'RNX](\O�O�hQLYHUVLWHVL��6RV\DO�%LOLPOHU�(QVWLW�V���\D\ÕPODQPDPÕú�GRNWRUD�WH]L��� %N��(YOL\D�dHOHEL�6H\DKDWQDPHVL��$QDGROX��6XUL\H��+LFD]������������������V������ %X�NHOLPH�8]XQoDUúÕOÕ¶GD�Ê£h úHNOLQGHGLU�� %X�NHOLPH��GL]JL�KDWDVÕ�VRQXFX�Q KDUIL\OH�GH÷LO�O KDUIL\OH�\D]ÕOPÕúWÕU�� 8]XQoDUúÕOÕ¶GD��D\�\HU����YH�:LWWHN¶WH��D�J�H��V������EXUDGD�ELU�HOLI�GDKD�YDUGÕU�� 8]XQoDUúÕOÕ¶GD��D\�\HU����YH�:LWWHN¶WH��D\�\HU�� \I���= úHNOLQGHGLU��� 8]XQoDUúÕOÕ¶GD��D\�\HU����EXUDGD�ELU�HOLI�YDUGÕU��� 8]XQoDUúÕOÕ¶GD��D\�\HU����YH�:LWWHN¶WH��D\�\HU�� Æh= úHNOLQGHGLU��
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_=�w�[��¡p����Þ=�I¥�£Þ=�Å��Þ=�Å��Þ=��¨~Í=�WI��Þ=���Þ=�=���Ê£hÊ£j=�Ç£p�Êx�\I���=�Ç¡}=�v=�G¥��~�Æh�[�nI=�Æ��}=�] É}]�}=�R��q�W=�iÍ=Ç��¢��p�]�Æ¨�¡j]�7�UNoH\H�dHYLULVL��.LWDEH\L� ED]Õ� \RUXPODUOD� (YOL\D� dHOHEL¶GHQ� QDNOHGHQ� ø�+�8]XQoDUúÕOÕ�� øEQ�%DWXWD¶QÕQ�%HoLQ¶L�]L\DUHW�HWWL÷L����������WDULKLQGH��&DPL¶QLQ�KHQ�]�WDPDPODQPDPÕú�ROGX÷XQX� KDWÕUODWPDNWD� YH�PXKWHPHOHQ�EXQD�GD\DQDUDN�dHOHEL¶QLQ� NLWDEH�PHWQLQGHNL����� WDULKLQL�� ���� RODUDN� G�]HOWPHNWHGLU��� *HUoHNWHQ� GH� øEQ� %DWXWD�� ³0LODV� 6XOWDQÕ�+DNNÕQGD ³�EDúOÕ÷Õ�DOWÕQGD��2UKDQ�%H\�KDNNÕQGD�úXQODUÕ�QDNOHWPHNWHGLU��0LODV¶ÕQ�KDNLPL��(O�0HQWHúD�%H\L�<�FH�6XOWDQ�ùXFDHGGLQ�2UKDQ�%H\¶GLU����%X�6XOWDQ�� EL]H� LKVDQGD� EXOXQDUDN� ELQHN� KD\YDQODUÕ� YH� \RO� D]Õ÷Õ� YHUGL�� 6DUD\Õ�� 0LODV�\DNÕQÕQGDNL�%DUFÕQ�NHQWLQGH\GL��%X�LNL�NHQW�DUDVÕQGDNL�X]DNOÕN�VDGHFH�LNL�PLO¶GLU��%LU�WHSH��]HULQGH�\HU�DODQ�%DUFÕQ�NHQWL�\HQLGLU��*�]HO�\DSÕODUÕ�YH�FDPLOHUL�YDUGÕU��6XOWDQ��RUDGD��KHQ�]�WDPDPODQPDPÕú�RODQ�ELU�FDPL�LQúD�HWWLUPH\H�EDúODPÕúWÕ��2QX�EX�NHQWWH�J|UG�N��%XUDGD��$KL�$OL¶QLQ�]DYL\HVLQH�PLVDILU�ROGXN��ø�+�8]XQoDUúÕOÕ� øEQ� %DWXWD¶QÕQ� %HoLQ¶L�� ��������� WDULKLQGH� ]L\DUHW� HWWL÷LQL�V|\OHPHNWHGLU�� 2\VD�� %DWXWD¶QÕQ� JH]LOHULQLQ� NURQRORMLN� ELU� LQFHOHPHVLQL� \DSDQ� øYDQ�+UEHN��� JH]JLQLQ� 0LODV¶Õ� ]L\DUHW� WDULKLQL� ����� \ÕOÕQÕQ� +D]LUDQ�7HPPX]� D\Õ� RODUDN�YHUPHNWHGLU�� %X� LNL� WDULK� DUDVÕQGDNL� �o� \ÕOOÕN� IDUN�� |QHPOL� ELU� VRUXQX� EHUDEHULQGH�JHWLUPHNWHGLU�� %LOLQGL÷L� JLEL� \DSÕ� NLWDEHOHULQGH� YHULOHQ� WDULK�� KHPHQ� GDLPD�� \DSÕQÕQ�LQúDDWÕQÕQ� ELWLULOGL÷L� WDULKWLU�� 3HN� D]� \DSÕGD�� LQúDDWÕQ� EDúODQJÕo� YH� ELWLú� WDULKOHUL� |]HO�RODUDN�EHOLUWLOPLúWLU��.LWDEHGH�KHUKDQJL�ELU�DoÕNODPD�\RNVD��YHULOHQ�WDULK�LQúDDWÕQ�ELWLú�WDULKL� RODUDN� NDEXO� HGLOLU�� %X� QHGHQOH�� (YOL\D� dHOHEL¶QLQ� QDNOHWWL÷L� NLWDEHGHNL� WDULKL��������� &DPL¶QLQ� LQúDDWÕQÕQ� ELWLú� WDULKL� RODUDN� NDEXO� HWPHN� JHUHNLU�� %X� WDULK��8]XQoDUúÕOÕ¶QÕQ�\DSWÕ÷Õ�JLEL�����RODUDN�G�]HOWLOGL÷LQGH��øEQ�%DWXWD¶QÕQ�%HoLQ�]L\DUHWLQL������ \ÕOÕQÕQ� \D]� D\ODUÕQD� UDVWODPDVÕ� JHUHNLU�� 2\VD� ø�+UEHN¶LQ� YHUGL÷L� WDULK�� �����\ÕOÕQÕQ�+D]LUDQ�7HPPX]� D\ODUÕGÕU��%X� GXUXPGD� ø�+UEHN¶LQ� NURQRORMLVLQLQ� GLNNDWOL� ELU�
� ø�+�8]XQoDUúÕOÕ��D�J�H�� V������GLSQRW���� 9R\DJHV�G¶øEQ�%DWW�WD��7H[WH�$UDEH�$FFRPSDJQp�G¶XQH�7UDGXFWLRQ� 7�,,��3DULV��������V���������� ����KLFUv�\ÕOÕ����(NLP����� J�Q��EDúODPDNWD�����(NLP������J�Q��VRQD�HUPHNWHGLU��%DWXWD¶QÕQ�%HoLQ¶L� \D]� D\ODUÕQGD� ]L\DUHW� HWWL÷L� J|]� |Q�QH� DOÕQGÕ÷ÕQGD�� ���� WDULKLQL� ����� \D]Õ� RODUDN� NDEXO�HWPHN�JHUHNPHNWHGLU�� ø�+UEHN��7KH�&KURQRORJ\�RI� øEQ�%DWW�WD¶V�7UDYHOV��3UDJXH��$UFKLY�2ULHQWiOQL������������ V����������=LNUHGHQ��9LQFHQW�0RQWHLO� 9R\DJHV�G¶øEQ�%DWW�WD����� V������GLSQRW�S������� ����+LFUv�\ÕOÕ�����$÷XVWRV������WDULKLQGH�EDúODPDNWD�����$÷XVWRV������WDULKLQGH�VRQD�HUPHNWHGLU�
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úHNLOGH� LQFHOHQLS� LUGHOHQPHVL� YH� KDWD� YDUVD� G�]HOWLOPHVL�� \D� GD� (YOL\D� dHOHEL¶QLQ�YHUGL÷L�WDULKLQ�ELUOHU�KDQHVLQLQ������\D�GD�����RODUDN�GH÷LúWLULOPHVL�JHUHNPHNWHGLU�$KPHW� *D]L� 0HGUHVHVL¶QLQ� WDP� NDUúÕVÕQGD� \HU� DODQ� 2UKDQ� &DPLL� |UHQLQLQ��(YOL\D� dHOHEL¶QLQ� ³8OX� &DPL´� DGÕ\OD� DQGÕ÷Õ� \DSÕ� ROGX÷X� NHVLQGLU�� øEQ� %DWXWD¶QÕQ�%HoLQ¶L� ]L\DUHWL� VÕUDVÕQGD� ������ "�� LQúDDWÕQ� GHYDP� HWWL÷L� J|]� |Q�QH� DOÕQGÕ÷ÕQGD��FDPLQLQ�����¶OX�\ÕOODUÕQ�RUWDODUÕQGD�WDPDPODQPÕú�ROGX÷X�|QH�V�U�OHELOLU��
.RQVHUYDV\RQ�dDOÕúPDODUÕ2UKDQ� &DPLL�� %HoLQ� \DSÕODUÕ� LoLQGH� NRQVHUYDV\RQD� HQ� oRN� LKWL\DFÕ� RODQODUGDQ�ELUL\GL��+DULP�GXYDUODUÕ��]HULQGH�N|N�VDOPÕú�PDNLOHU�YH�\�]\ÕOODUGÕU�GHYDP�HGHQ�GR÷D�WDKULEDWÕ� VRQXFX�� GXYDUODUÕQ� D\DNWD� NDODELOPLú� NHVLPOHULQGH� GDKL�� KDUo� |]HOOL÷LQL�ND\EHWPLú� GXUXPGDGÕU� YH� XIDODQPDNWDGÕU�� 'XYDUODUGD� DoÕOPÕú� JHGLNOHUL� NDSDWPDN�DPDFÕ\OD� |U�OP�ú� NXUX� GXYDUODU� LOH� KDUFÕQ� GD÷ÕOGÕ÷Õ� NHVLPOHU� V|N�OG��� .X]H\�GXYDUÕQÕQ�EDWÕ�NHVLPLQGHQ�EDúODQDUDN��EDWÕ�GXYDUÕQÕQ� WDPDPÕ�YH�J�QH\�GXYDUÕQÕQ�EDWÕ�\DUÕVÕ�� ]HPLQGHQ� \DNODúÕN� ���P�� \�NVHNOL÷H� NDGDU� oLPHQWR� WDNYL\HOL� NLUHo� KDUoOD�\HQLGHQ� LQúD�HGLOGL��+DULPLQ�NX]H\EDWÕ�NHVLPLQGH��FDPLQLQ� LNLQFL� LQúDDWÕQD�DLW�NX]H\�J�QH\� \|QO�� GXYDU� SDUoDVÕ� GD�� GD÷ÕOÕS� \RN� ROPDVÕQÕ� |QOHPHN� DPDFÕ\OD� ELU� PLNWDU�\�NVHOWLOGL�� +DULP� JLULú� DoÕNOÕ÷ÕQÕQ� �VW� NHVLPLQGHNL� DOÕQOÕ÷Õ� NXúDWDQ� WX÷OD� NHPHULQ�RWXUGX÷X� LNL� DPERQ� SDUoDVÕQGDQ� ELUL�� \HUH� G�úP�ú� GXUXPGD\GÕ�� %X� SDUoD� GD� \HULQH�\HUOHúWLULOGL�%�\�N�+DPDP
GD��VR\XQPDOÕ÷ÕQ�DQD�JLULúL�LOH�NX]H\�GXYDUÕQGD�GD��N�o�N�oDSOÕ�RQDUÕPODU� \DSÕOGÕ�� 6R\XQPDOÕN� JLULúLQLQ� V|YHOHUL� LOH� NX]H\� GXYDUÕQÕQ� GR÷X� NHVLPL�WDNYL\H�HGLOGL��6HNLOHULQ�GD÷ÕOPDN��]HUH�RODQ�NHVLPOHUL�RQDUÕOGÕ�.�o�N�%XOXQWXODU�%�\�N� +DPDP� VR\XQPDOÕ÷ÕQÕQ� J�QH\LQGH�� GH÷LúLN� GHULQOLNOHUGH� EXOXQDQ� �o�EDNÕU� \�]�N�� \DNODúÕN� RODUDN� D\QÕ� IRUPGDGÕU�� <�]�N� KDONDODUÕQÕQ� DYXo� LoLQGH� NDODQ�NHVLPOHULQGH� GÕúD� GR÷UX� KDILI� ELUHU� oÕNÕQWÕODUÕ� YDUGÕU�� +HU� �o�Q�Q� GH� NDúODUÕ� EH\]L�úHNLOOLGLU� YH� �]HUOHULQGH� KHUKDQJL� ELU� V�VOHPH� \RNWXU�� <�]�NOHUGHQ� ��� PP�� oDSÕQGD�RODQÕ� ���� FP�� GHULQOLNWH�� ���PP�� oDSÕQGD� RODQÕ� VR\XQPDOÕ÷ÕQ� EDWÕ� JLULúL� |Q�QGH�� ���FP��GHULQOLNWH�����PP��oDSÕQGD�RODQÕ�LVH��VR\XQPDOÕ÷ÕQ�J�QH\EDWÕ�N|úHVL�\DNÕQÕQGD�����FP��GHULQOLNWH�EXOXQPXúWXU��5HV�����%�\�N�+DPDP
ÕQ�J�QH\LQGH������FP��GHULQOLNWH�EXOXQDQ�N�UH�úHNLOOL�EDNÕU�N�SH�VDOODQWÕVÕ�� ���PP��oDSÕQGDGÕU��$OW�NÕVPÕQGD�N�o�N� VLYUL�ELU� oÕNÕQWÕVÕ���VW�NÕVPÕQGD� LVH�ELU�KDONDVÕ�YDUGÕU�2UKDQ� &DPLL� DYOXVXQXQ� J�QH\GR÷X� N|úHVLQGH� HOH� JHoHQ� VLOLQGLU� úHNLOOL� LNL�N�o�N�FDP�úLúH��KHPHQ�KHPHQ�D\QÕ� IRUPD�VDKLSWLU��%LULQLQ�ER\X����PP���J|YGH�oDSÕ�
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��� PP��� GL÷HULQLQ� LVH� ER\X� ��� PP�� J|YGH� oDSÕ� LVH� ��� PP�
GLU�� +HU� LNL� úLúHQLQ� GH�WDEDQODUÕ��]HULQGH� ����� UDNNDPÕ�RNXQPDNWDGÕU�������\ÕOÕ�oDOÕúPDODUÕ� VÕUDVÕQGD��%�\�N�+DPDP
ÕQ�WUDúOÕN�PHNDQÕQGD�EXOXQDQ�YH�;,;��\�]\ÕO�EDúODUÕQD�WDULKOHQHQ�úLúH�GH��IRUP�RODUDN� EX� LNL� |UQH÷H� oRN� \DNÕQGÕU���$UDODUÕQGDNL� WHN� IDUN��%�\�N�+DPDP
GD�EXOXQDQ�úLúHQLQ�J|YGHVLQLQ��ER\XQD�RUDQOD�ELUD]�GDKD�NDOÕQ�ROXúXGXU��ER\�����PP���J|YGH�oDSÕ��\DNODúÕN� ��� PP���� ùLúHOHU� DUDVÕQGDNL� EX� \DNÕQ� EHQ]HUOL÷H� GD\DQDUDN�� 2UKDQ� &DPLL�DYOXVXQGD�EXOXQDQODUÕ�GD�D\QÕ�G|QHPH�WDULKOHPHN�P�PN�Q�ROPDNWDGÕU�$KPHW� *D]L� 0HGUHVHVL
QLQ� J�QH\EDWÕ� N|úHVLQGH�� \�]H\GH� EXOXQDQ� GHPLU� RN�XFXQXQ� ER\X� ���PP��� HQ� JHQLú� \HUL� LVH� ���PP�� X]XQOX÷XQGDGÕU�� %HOLUOL� ELU� G|QHPH�WDULKOHQPHVLQL�P�PN�Q�NÕODFDN�ELU�|]HOOL÷L�\RNWXU�0H]DU�7DúODUÕ $\GR÷DQ�'HPLU������ \ÕOÕQÕQ� VRQ� D\ODUÕ� LOH� ����� \ÕOÕQÕQ� LON� D\ODUÕQGD�� NDoDN� ND]ÕFÕODUÕQ�HúHOHGLNOHUL� .HSH]� 0HYNLL
QGHNL� PH]DUOÕNWD�� PDNLOHU� DUDVÕQGD� EXOGX÷XPX]� PH]DU�WDúODUÕ�� SDOPHW� úHNOLQGHNL� �VW� NHVLPOHUL� LOH� GLNNDW� oHNPHNWHGLU�� gQHPOL� ELU� NÕUÕNODUÕ�YH\D�HNVLNOHUL�\RNWXU��$OL�%H\� LEQ�øQDQo�%H\
LQ�PH]DU�WDúÕ�����FP�;���FP�;����FP�ER\XWODUÕQGDGÕU��7HSH�NÕVPÕ�ELU�SDOPHW�úHNOLQGHGLU�� øNL�\DQÕQGD��EXUPDOÕ�\LYOHUOH�V�VO���VLOLQGLU�úHNLOOL��J|PPH� V�WXQoHOHUL� YDUGÕU��+HU� LNL� \�]GH� GH� \D]ÕODU� oLoHNOL� N�ILGLU��+DUIOHULQ� VDSODUÕ��UXPLOHUOH� VRQ� EXOPDNWDGÕU�� 5XPLOHUGHQ� ELU� NÕVPÕ� oRN� VDGHGLU�� <XYDUODN� KDUIOHUGHQ�ED]ÕODUÕQÕQ� SDOPHW� úHNOLQL� DOGÕ÷Õ� GLNNDWL� oHNPHNWHGLU�� 7DúÕQ� |Q� YH� DUND� \�]�QGHNL�NLWDEHQLQ�PHWQL�YH�7�UNoH\H�oHYLULVL�ú|\OHGLU��gQ�\�]����}=��I¥��Þ=�Z¥m�Þ=�¨¤�}=��¨��}=Ý�i�Ç¡}=�É¢mI
� %N��5�+�hQDO���%HoLQ������.D]ÕVÕ���6DQDW�7DULKL�'HUJLVL��;��������V������ g÷U�*|U���(JH�hQLYHUVLWHVL��(GHEL\DW�)DN�OWHVL��6DQDW�7DULKL�%|O�P��� ����� \ÕOÕQGD�� EX� PH]DUOÕNWDNL� PDNLOHULQ� WHPL]OHQPHVLQH� YH� PH]DU� WDúODUÕQÕQ� HQYDQWHUOHQPHVL�oDOÕúPDODUÕQD�EDúODQPÕúWÕU���
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7�UNoHVL�� %X� NDELU�� PHUKXP�� ED÷ÕúODQPÕú�� PXWOX�� úHKLW��� �\�FH� 7DQUÕ
QÕQ�UDKPHWL��]HULQH�ROVXQ�$UND�\�]��5HV�����Âh�ÝvÂ������=��Æh=�¤q�Æ~�?�~Ç£p��Ç��}=�`JÇ��~�[�¢j�]�Æ¨�¡j�½hI=7�UNoHVL� $OL�%H\�LEQ�øQDQo�%H\
LQGLU������\ÕOÕQÕQ�=LOKLFFH�D\ÕQGD�YHIDW�HWWL�����$÷XVWRV�� ��(\O�O������%D\H]LG� %H\� ELQ� øVNHQGHU� %H\
LQ� PH]DU� WDúÕQÕQ� DUND� \�]�QGH�� ELWNLVHO�XQVXUODUGDQ� ROXúDQ� ELU� V�VOHPH� SDQRVX� \HU� DOPDNWDGÕU� �ùHN����� 3DOPHW�� UXPL� YH�ORWXVODUOD� PH\GDQD� JHWLULOPLú� EX� NRPSR]LV\RQXQ� �VW� NHVLPL�� PH]DU� WDúÕQÕQ� IRUPXQD�X\JXQ� RODUDN� ELU� SDOPHWL� DQÕPVDWPDNWDGÕU�� =HPLQ� ID]OD� GHULQ� GH÷LOGLU�� 7DúÕQ� |Q�\�]�QGHNL� NLWDEH� �o� VDWÕUGDQ� ROXúPDNWDGÕU�� (Q� WHSHGH�� N�o�N� UXPL� YH� SDOPHWOHUGHQ�ROXúDQ�EDVLW�ELU�V�VOHPH�J|U�OPHNWHGLU��.LWDEHQLQ�PHWQL�YH�7�UNoH\H�oHYLULVL�ú|\OHGLU��5HV����� �D\Q��I�£�p=�Æh�Âh������hÇ¡}=��w�Âh�[��t�Æh=�Âh�D\Q��Ç¦¢��p�]�Æ¦��i�Ç£p�µ�I�i�Êx�Å¤}7�UNoHVL�� %D\H]LG� %H\� ELQ� øVNHQGHU� %H\� LEQ� 'R÷DQ� %H\� �7DQUÕ� 2
QXQ��J�QDKODUÕQÕ��ED÷ÕúODVÕQ� ����\ÕOÕQGD����������\ÕOÕQD� WDULKOHQHQ�EX�PH]DU� WDúÕQGDNL��o� LVLPGHQ� LNLVLQLQ�RNXQXúXQGD�ED]Õ� WHUHGG�WOHU� YDUGÕU�� gUQH÷LQ�� NLWDEHQLQ� %D\H]LG� RODUDN� RNXGX÷XPX]� LON�NHOLPHVLQGH� QRNWDODUÕQ� oR÷X� NRQPDPÕúWÕU�� .LWDEHGH�� ��I �� YH� ��J��� ROPDVÕ�PXKWHPHO�KDUIOHULQ� IRUPODUÕ� LOH� �> �� YH� � [ �� JLEL� oDQDNOÕ� KDUIOHULQ� IRUPODUÕ� DUDVÕQGD� KHPHQ�KHPHQ� KLo� IDUN� \RNWXU��gUQH÷LQ�� LNLQFL� VDWÕUGDNL� � Æh= �� NHOLPHVLQLQ� VRQ� KDUIL� RODQ� �[ �� LOH� ���w��NHOLPHVLQLQ�VRQ�KDUIL�RODQ���I ��DUDVÕQGD�KHPHQ�KLo�IDUN�\RNWXU��$\UÕFD��NHOLPHQLQ� VRQ� LNL� KDUIL� ROGX÷XQX� G�ú�QG�÷�P�]� ������ KDUIOHULQGHQ� VRQXQFXVX�� �G��KDUILQH�EHQ]HGL÷L�NDGDU��LNLQFL�VDWÕUGDNL�$OODK�� Ç¡}= ��NHOLPHVLQLQ�VRQ�KDUILQH�GH�� Ç���
� � �ùHKLG��NHOLPHVL��EXJ�QN��DQODPÕQÕQ�GÕúÕQGD���YHIDW�HWPLú��DQODPÕQD�NXOODQÕOPÕú�ROPDOÕGÕU��%N��:��%M|UPDQ���ùHKLG��PDG���øVODP�$QVLNORSHGLVL��&�;��V����E����D�



%HoLQ������.D]ÕVÕ

���

EHQ]HPHNWHGLU�� $QFDN�� E�W�Q� EX� WHUHGG�WOHUH� UD÷PHQ�� LON� NHOLPHQLQ� %D\H]LG RODUDN�RNXQDELOHFH÷LQL�G�ú�Q�\RUX]�øVNHQGHU RODUDN�RNXQPDVÕQÕ�|QHUGL÷LPL]� LNLQFL� DGGD�GD�� �W ��KDUILQLQ�NHúLGHVL�\RNWXU�������\ÕOÕQGD�YHIDW�HGHQ�%D\H]LG�ELQ�øVNHQGHU�%H\
LQ�NLúLOL÷L�KDNNÕQGD�ELU�ELOJL�HGLQLOHPHPLúWLU��6HOoXN�3DúD�ELQWL�(PLU�L�$OHP DGOÕ�KDQÕPÕQ�PH]DU�WDúÕ��]HULQGHNL�NLWDEH��WDúÕQ�DUND� \�]�QGH�GH�GHYDP�HWPHNWHGLU��7DúÕQ��VW�NHVLPL�� LQFHOHGL÷LPL]�GL÷HU� LNL�|UQHNWH�ROGX÷X�JLEL�ELU�SDOPHWL�DQGÕUPDNWDGÕU��.LWDEHQLQ�PHWQL�YH�7�UNoH\H�oHYLULVL�ú|\OHGLU�

ùHN��� %D\H]LG�ELQ�øVNHQGHU��"��%H\¶LQ�PH]DU�WDúÕQÕQ�DUND�\�]�QGHNL�ELWNLVHO�EH]HPHQLQ�úHPDWLN�oL]LPL��dL]HQ��6��*|N��
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gQ�\�]� °x¥i��y\�¦��}=�\I¥��Þ=�Ç~¥m�Þ=I¥��Å¡v��¦~=�°£h��q�h�U¥�¡p7�UNoHVL� ��0HUKXP�� ED÷ÕúODQPÕú�� PXWOX� 6HOoXN� 3DúD� ELQWL�� (PLU�L� $OHP�1XU��"�� YHIDW�HWWL�$UND�\�]��5HV����� Ç¡}=I¥���=¥�~�É£�}=�Ä�l�]�����yÇ��¢��¢j�]�[]��v�]�`�m=�Êx�¯lI��¤q7�UNoHVL���7DQUÕ�2
QXQ�NDEULQL�D\GÕQODWVÕQ�YH�PHNkQÕ�FHQQHW�ROVXQ� ����\ÕOÕQÕQ�5HFHE�D\ÕQGD����$÷XVWRV�� ��(\O�O�������6HOoXN�+DWXQ
XQ�EDEDVÕ�ROGX÷X�DQODúÕODQ��DGÕQÕ�GDKL�ELOPHGL÷LPL]�%D\UDNWDU
ÕQ��(PLU�L�$OHP��NLPOL÷L�KDNNÕQGD�GD�ELU�ELOJLPL]�\RNWXU�*�O�3DúD�+DWXQ�ELQWL�6XEDúÕ�+DVDQ
ÕQ�PH]DU� WDúÕQGDNL�NLWDEH��HNVLNVL]�RODUDN�RNXQDELOPHNWHGLU�� 7DúÕQ� LNL� \DQÕQGDNL� \LYOL� J|PPH� V�WXQoHOHUGHQ� ELUL� YH� SDOPHW�úHNOLQGHNL� WHSHOL÷LQLQ� RUWD� ORE
X� NÕUÕNWÕU�� +DUIOHU� DUDVÕQD�� \HU� \HU� N�o�N� UXPLOHU�VHUSLúWLULOGL÷L� GLNNDWL� oHNPHNWHGLU�� 0H]DU� WDúÕQÕQ� |Q� YH� DUND� \�]�QGHNL� NLWDEHOHULQ�PHWQL�YH�7�UNoH\H�oHYLULOHUL�ú|\OHGLU�Æ�m�Êq�h¥p�°£h��q�k�Ä{+Çm+]I�)I¥�7�UNoHVL� 6XEDúÕ� +DVDQ
ÕQ� NÕ]Õ� *�O� 3DúD� +DWXQ� � 7DQUÕ� 2
QXQ� UXKXQX�QXUODQGÕUVÕQ��$UND�\�]��5HV������
� 1XU NHOLPHVLQLQ� (PLU�L� $OHP
LQ� DGÕ� ROPDVÕ� JHUHNLU�� $QFDN�� EX� DGGDQ� VRQUD� ]LNUHGLOPHVL�EHNOHQHQ� EDED� DGÕQÕQ� EXOXQPD\ÕúÕ� ELU� \DQD�� HUNHNOHUGH� 1XU� DGÕQD� SHN� UDVWODQPDGÕ÷ÕQÕ�J|U�\RUX]��7DúÕQ�DUND�\�]�QGH�GHYDP�HGHQ�NLWDEHQLQ�LON�VDWÕUÕQGD�� 7DQUÕ�D\GÕQODWVÕQ�DQODPÕQD�JHOHQ� Ç¡}=I¥� NHOLPHOHUL� \HU� DOPDNWDGÕU�� 7Dú� XVWDVÕ�� EX� LNL� NHOLPHGHQ� LNLVLQL� \DQL� 1XU� YH\D�1HYYDU RODUDN� WHOkIIX]� HGLOHELOHQ I¥� NHOLPHVLQL� WDúÕQ� DUND� \�]�QH� KDNNHWPLú�� DQFDN� LNLQFL�NHOLPH\L� VÕ÷GÕUDFDN� \HU� EXODPDPÕú� YH� Ç¡}=�NHOLPHVLQL� GL÷HU� \�]H� DNWDUPDN� ]RUXQGD� NDOPÕúWÕU��øEDUHQLQ� DQODúÕOPDVÕQÕ� ]RUODúWÕUDFD÷ÕQÕ� G�ú�QP�ú� ROPDOÕ� NL� �� I¥� �� NHOLPHVLQL� ELU� NH]� GH� EX�\�]GH�WHNUDUODPÕúWÕU�
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�nÍ=�^H�¢l��¤q�Ç���¢��¢j�]�Æ���v �D\Q� ]��Ç£p���7�UNoHVL������\ÕOÕQÕQ�&HPD]LHODKLU�D\ÕQGD�����7HPPX]����$÷XVWRV������+RQG�3DúD�ELQWL�$KPHG�%H\
LQ PH]DU�WDúÕQÕQ�GD�SDOPHW�úHNOLQGH�ELU�WHSHOL÷L�YH�LNL� \DQÕQGD�\LYOL� J|PPH� V�WXQoHOHUL� YDUGÕU��7HSHOL÷LQ� �VW�\DUÕVÕ�NÕUÕN�YH�ND\ÕSWÕU��gQ�\�]�Q� VRO� �VW� N|úHVLQGH�� N�o�N� ELU� SDOPHW� J|U�OPHNWHGLU� 0H]DU� WDúÕQÕQ� |Q� YH� DUND�\�]OHULQGHNL�NLWDEHOHULQ�PHWQL�YH�7�UNoH\H�oHYLULOHUL�ú|\OHGLU�gQ�\�]��Ü��i��)�É¢mI�Ü=Âh��¢m=�°£h��q�k���¥n7�UNoHVL�<�FH�7DQUÕ
QÕQ�UDKPHWL��]HULQH�ROVXQ��+RQG�3DúD�ELQWL�$KPHG�%H\$UND�\�]��5HV�������µ��I�i�Êx��������¤q�Æ~]�Ç�hI�=��Ç£p��nÍ=�Ç���¢��¢j��]��Æ���v7�UNoHVL������\ÕOÕQÕQ�������HO�DKLU�D\ÕQGD$\ÕQ� DGÕQÕ� YHUHQ� NHOLPHQLQ� EDú� WDUDIÕ� NÕUÕNWÕU�� $QFDN� DOW� VDWÕUGDNL� �nÍ=NHOLPHVLQGHQ� KDUHNHW� HGHUHN�� NHOLPH\L� �nÍ=�½hI YH\D� �lÍ=�`H�¢l�úHNOLQGH�WDPDPODPDN P�PN�Q�ROPDNWDGÕU��<DQL� WDULK������\ÕOÕQÕQ�5HEL�ODKLU�D\Õ� ���1LVDQ�� ��0D\ÕV�������YH\D�D\QÕ�\ÕOÕQ�&HP]LHODKLU�D\ÕGÕU����+D]LUDQ�� ��7HPPX]�������%H\� +DPDPÕ� N�OKDQÕQÕQ� ELUNDo� PHWUH� GR÷XVXQGD�� ����� NÕúÕQGD� ND]ÕODQ�PH]DUGDQ� oÕNWÕ÷Õ� DQODúÕODQ� YH� |UHQ� \HULQLQ� JHoLFL� EHNoLVL� WDUDIÕQGDQ� NRUXPD\D� DOÕQDQ�PHUPHU�PH]DU� WDúÕ�� �oJHQ� DOÕQOÕN� YH� DNURWHUOLGLU���hVW� YH� VD÷� DNURWHUL� NÕUÕNWÕU��hoJHQ�DOÕQOÕ÷ÕQ� RUWDVÕQGD� ELU� UR]HW� EXOXQPDNWDGÕU�� ����FP�;� ����FP�;� ��� FP��ER\XWODUÕQGDGÕU�� 0H]DU� WDúÕQÕQ� |Q� \�]�QGHNL� *UHNoH� NLWDEHQLQ� PHWQL� YH� 7�UNoH\H�oHYLULVL�ú|\OHGLU��5HV�����
� %X�PH]DU� WDúÕ� �]HULQGHNL� NLWDEH\L� RNX\DQ�� WDúÕQ� VWLOLVWLN� YH� HSLJUDILN� GH÷HUOHQGLUPHVLQL� \DSDQ�6D\ÕQ�3URI��'U��+DVDQ�0DOD\
D�ú�NUDQODUÕPÕ�VXQX\RUXP�
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�.�!0�/�"��.� ¶(��.3!." ù���. *&���." $�!���7�UNoHVL���/DEUHQGLV� LOH�(SDSKUDV� �EX�PH]DU� WDúÕQÕ���R÷XOODUÕ�$LQLDV
ÕQ�DQÕVÕ�LoLQ��\DSWÕUGÕODU���<D]ÕWWD� /DEUHQGLV� úHNOLQGH� ND\GHGLOPLú� RODQ� NDGÕQ� DGÕ�� NXúNXVX]�0\ODVD
QÕQ�NX]H\LQGH� \HU� DODQ� /DEUDXQGD DGÕQGDNL� \HUOHúLP� \HUL� YH� EX� \|UHGHNL� =HXV�/DEUDXQGRV N�OW�� LOH�LOLúNLOLGLU�$OID�� 6LJPD�� 2PHJD� YH 3L� KDUIOHULQLQ� úHNLOOHULQGHQ� YH� PHWQLQ� JUDPHU�\DSÕVÕQGDQ� KDUHNHWOH�� \D]ÕWÕ� YH� GROD\ÕVÕ\OD� PH]DU� WDúÕQÕ� 5RPD LPSDUDWRUOXN� GHYULQH��RODVÕOÕNOD�0��6��,,��\\�"��WDULKOHPHN�P�PN�QG�U�.�o�N� EXOXQWXODU� DUDVÕQGD� HQ� GLNNDW� oHNLFL� RODQÕ�� %�\�N� +DPDP�VR\XQPDOÕ÷ÕQÕQ� J�QH\LQGH�� ]HPLQGHQ� ���� FP�� DúD÷ÕGD� EXOXQDQ� WDú� ERQFXNWXU�� 7HN�RODUDN� HOH� JHoPLú� ROPDVÕ� LSH� JHoLULOLS� WHN� SDUoD� KDOLQGH� NXOODQÕOPÕú� ROGX÷XQX�G�ú�QG�UPHNWHGLU�� h]HULQGHNL� \�]H\VHO� NDEDUWPD� V�VOHPHOHU� `��Þ= �HO�PHKGL��NHOLPHVLQL�oD÷UÕúWÕUPDNWDGÕU�
6LNNHOHU $\GR÷DQ�'HPLU(W�GO�N� VLNNHOHULQ� WHúKLV� HGLOHELOHQOHULQGHQ� �� DGHGL� ,��0XUDG ������������� ��DGHGL�<ÕOGÕUÕP�%D\H]LG ������������� �� DGHGL� ,,��0XUDG ������������� �� DGHGL�)DWLK�6XOWDQ� 0HKPHG ������������ YH� �� DGHGL� GH� $EG�OPHFLG ������������ G|QHPLQH�WDULKOHQPHNWHGLU�2UKDQ� &DPLL
QLQ� GR÷XVXQGDNL� DYOX\D� ELWLúLN� ,,� 1R�OX� 7�UEH
QLQ� NX]H\LQGHNL�DODQGDQ�NDOGÕUÕODQ� WRSUDN�GROJX�LoLQGH�HOH�JHoHQ�J�P�ú�DNoH�����PP��oDSÕQGDGÕU��gQ�

� øVPLQ� GR÷UX� WHOkIIX]X� /DEUDXQGLV� úHNOLQGHGLU� �|UQH÷LQ� EN�� :�� %O�PHO�� 'LH� ,QVFKULIWHQ� YRQ�0\ODVD ,,���������QR������$QFDN��=HXV
XQ�/DEUDXQGRV�úHNOLQGHNL�HSLWKHWLQLQ�/DEUHQGRV�RODUDN�GD�WHOkIIX]�HGLOGL÷L�ELOLQPHNWHGLU��EN��$WKHQLVFKH�0LWWHLOXQJHQ����������������� %X�\HU�DGÕ�LoLQ�EN��/��=JXVWD��.OHLQDVLDWLVFKH�2UWVQDPHQ��������V������� =HXV�/DEUDXQGRV�N�OW��KDNNÕQGD�EN��$��/DXPRQLHU��/HV�&XOWHV�øQGLJqQHV�HQ�&DULH �����������YG�� $OHYv�LQDQÕúÕQGD�VRQ�øPDP
ÕQ�DGÕ�
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\�]GH��oHYUHVL�GDLUH�úHNOLQGH�N�o�N�QRNWDODUOD�NXúDWÕOPÕú�NDUH�ELU�oHUoHYH�LoLQGH�N�Iv�KDUIOHUOH��Ç�¡~��¡n >�7DQUÕ��P�ON�Q��NRUXVXQ@\D]ÕVÕ�RNXQPDNWDGÕU��$UND�\�]GH�LVH�QHVvK�KDUIOHUOH�Æh�L�¦}= �øO\DV�ELQ��N�Iv�KDUIOHUOH�GH��¢�~ �0HKPHG�\D]ÕOÕGÕU�� $\QÕ� SDUDQÕQ� ELU� EDúND� |UQH÷LQGHQ� 3�� :LWWHN� GH� V|]� HWPHNWHGLU���%LOLQGL÷L� JLEL�0HQWHúH� (PLUL�0XVD� %H\
LQ� ����
WHQ� D]� |QFH� |O�P�� �]HULQH�� $KPHG�*D]L�%H\OL÷LQ�J�QH\�NHVLPLQH��NDUGHúL�0HKPHG�%H\�GH�NX]H\�YH�GR÷X�NHVLPLQH�VDKLS�ROPXúWXU��0HKPHG�%H\
LQ� R÷XOODUÕQGDQ� ùXFDHGGLQ� øO\DV�%H\
LQ� VDOWDQDWÕ� NÕVD� V�UP�ú��DQFDN��7LPXU
XQ�$QNDUD�6DYDúÕ�JDOLEL\HWLQGHQ�VRQUD��0HQWHúH�%H\OL÷L�WDKWÕQD�\HQLGHQ�RWXUWXOPXúWXU����������6DOWDQDWÕ�������\ÕOÕQGD�|O�P�QH�NDGDU�V�UP�úW�U��2UKDQ�&DPLL�DYOXVXQXQ�J�QH\GR÷X�N|úHVLQGH��\�]H\GHQ�����FP��GHULQOLNWH�HOH�JHoHQ����PP��oDSÕQGDNL�J�P�ú�DNoHQLQ�|Q�\�]�QGH��5HV������[��n��¢�~� Æh�G=�~ >0XUDG�ELQ��0HKPHG�+�DQ@�DUND�\�]�QGH�LVH��Ç¦p�~=�>�s�Ç�¡~��¡n >7DQUÕ��RQXQ��P�ON�Q��NRUXVXQ��$PDV\D
GD�EDVÕOGÕ@�\D]ÕODUÕ�RNXQPDNWDGÕU��,,��0XUDG
ÕQ�$PDV\D
GD�EDVÕOGÕ÷Õ�DQODúÕODQ�EX�VLNNHVLQLQ�ELU� EHQ]HUL�� 2�� 1�� 3HUH
QLQ� NDWDOR÷XQGD� \D\ÕPODQPÕúWÕU��� 6LNNHQLQ� |Q� \�]�QGH�� VLYUL�XoODUÕ� ELUELULQH� GH÷HFHN� úHNLOGH� \HUOHúWLULOPLú� LNL� 9� KDUILQL� DQGÕUDQ� V�VOHPHQLQ� VD÷�NHQDUÕQGD� ��� ���� UDNNDPÕ� ]RUOXNOD� VHoLOHELOPHNOH� ELUOLNWH�� VRO� NHQDUGD� KHUKDQJL� ELU�

� 3��:LWWHN��0HQWHúH�%H\OL÷L��$QNDUD��������V������<D]DU��0HQWHúH�%H\L�øO\DV�%H\
H�DLW�GH÷LúLN�\HU�YH�WDULKOHUGH�EDVÕOPÕú�SDUDODUGDQ���DGHGLQLQ�-��+��0RUGWPDQQ
ÕQ�NROOHNVL\RQXQGD�EXOXQGX÷XQX�V|\OHPHNWH�� %ULWLVK�0XVHXP� �EN�� 6�� /DQH�3RROH��&DWRORJXH� RI� 2ULHQWDO� &RLQV� LQ� WKH� %ULWLVK�0XVHXP��9,,,�� /RQGRQ�� ������1R�����3O���� YH� øVWDQEXO�$UNHRORML� �(VNL�(VHUOHU��0�]HVL
QGHNL��EN�� $�� 7HYKLG�� 0HVN�NkW�Õ� øVOkPL\H� .DWDOR÷X�� ,9�� V������ 1R������ /HY���� |UQHNOHUL� GH�]LNUHWPHNWHGLU��3��:LWWHN��D\��\HU��� 3��:LWWHN��D�J�H���V����� D\�HV���V����� %N��2��1��3HUH��2VPDQOÕODUGD�0DGHQL�3DUDODU��øVWDQEXO��������V�����1R����
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LúDUHW� VHoLOHPHPHNWHGLU�� *HUHN� 2�� 1�� 3HUH� JHUHNVH� &�� gOoHU��� EHQ]HU� |UQHNOHULQ�������������WDULKOL�ROGX÷XQX�EHOLUWPHNWHGLUOHU�%�\�N�+DPDP
ÕQ� J�QH\LQGH�� ���� FP�� GHULQOLNWH� HOH� JHoHQ� ���PP�� oDSÕQGDNL�EDNÕU� VLNNH� ROGXNoD� DúÕQPÕú� GXUXPGD� ROPDVÕQD� UD÷PHQ�� |Q� \�]�QGHNL� HMGHU� PRWLIL�DoÕNoD� VHoLOHELOPHNWHGLU�� 6LNNHQLQ� DUND� \�]�� GDKD� oRN� WDKULS� ROPXúWXU�� %X� \�]GH�VDGHFH���¢��~ 0HK�PHG�NHOLPHVL� RNXQPDNWDGÕU�� gQ� \�]GHNL� Y�FXGX� G�÷�POHQPLú� ELU� úHNLOGH�UHVPHGLOPLú�HMGHU�PRWLILQLQ�DOW�NÕVPÕQGD���U�¥¡j��= $\DVXOX�N�NHOLPHVL� RNXQDELOPHNWHGLU�� 6LNNHQLQ�� &�� gOoHU
LQ� PDNDOHVLQGH� WDQÕWÕODQ� ELU�EHQ]HULQGH�� DUND� \�]GH�0HKPHG�ELQ�0XUDG��|Q�\�]GHNL� HMGHU�PRWLILQLQ�|Q�NÕVPÕQGD�GD�$\DVXOXN�� ��� \D]ÕODUÕQÕQ� RNXQGX÷X� � EHOLUWLOPHNWHGLU���$QFDN��\D]DUÕQ�PDNDOHVLQH�NR\GX÷X�DUND�\�]�oL]LPLQGH�[�n�G=�~�Æh=��¢�~�Ç�¡~��¡n >0HKPHG� LEQ� 0XUDG� +DQ�� 7DQUÕ� �2
QXQ��
P�ON�Q��NRUXVXQ@��

|Q�\�]�oL]LPLQGH�GH�����À¡j��= >$\DVXOXN����@\D]ÕODUÕ� J|U�OPHNWHGLU��� ø�� 9H� &�� $UWXN�� EX� WDULKLQ� ���� GH÷LO� ���� ROPDVÕ�JHUHNWL÷LQL�|QH�V�U�\RUODUVD�GD��YHUGLNOHUL�oL]LPGHNL�WDULK����
GLU������������WDULKLQGH�)DWLK�6XOWDQ�0HKPHG�WDKWWD�GH÷LOGLU��$UWXN
ODU�GD�PXKWHPHOHQ�EXQD�GD\DQDUDN�WDULKLQ�����ROPDVÕ�JHUHNWL÷LQL�|QH V�UPHNWHGLUOHU��&��gOoHU
LQ�\RUXPXQD�J|UH��,,��0HKPHG������HYYHOFH�NÕVD�ELU�V�UH�SDGLúDKOÕN�\DSWÕ÷Õ�LoLQ�SDUD�GDUS�HWPH�KDNNÕQÕQ�ROGX÷XQX�ELU�QHYL�VDYXQPDNWDGÕU���
� %N��D\�\HU�� &��gOoHU�� �3DUDODUGD�7DULK� �,,��� ,,��0XUDG�'|QHPL� 6LNNHOHUL´�� 7DULK� YH� 7RSOXP��1R��� �1LVDQ���������V����� &��gOoHU��D�J�P���V�������� D\�PDN���V����� %N�� ø�� $UWXN� � &�� $UWXN�� øVWDQEXO� $UNHRORML�0�]HOHUL� 7HúKLUGHNL� øVOkPv� 6LNNHOHU� .DWDOR÷X ,,��øVWDQEXO��������V������1R������� &��gOoHU��D\�PDN���V����
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%�\�N� +DPDP
ÕQ� J�QH\LQGH�� ��� FP�� GHULQOLNWH� EXOXQDQ� ��� PP�� oDSÕQGDNL�J�P�ú�VLNNHQLQ�|Q�\�]�QGH��������h�[ �����¡p >6XO�WD�Q�%D�\H]LG�@�DUND�\�]�QGH�LVH������Ç£p�I=¥� �>��s >���������\ÕOÕQGD�1RYDU
GD�EDVÕOGÕ@\D]ÕODUÕ�RNXQDELOPHNWHGLU������WDULKL��6XOWDQ�,,��%D\H]LG
LQ�F�O�V�\ÕOÕGÕU��6XOWDQ�NHOLPHVLQGHQ� VRQUDNL� %D\H]LG� NHOLPHVLQLQ� LON� LNL� KDUIL� DoÕNoD� VHoLOPHNWHGLU��$UWXN
ODUÕQ�\D\ÕPODGÕNODUÕ�EHQ]HU�|UQHNWHQ�KDUHNHW�HGHUHN�|Q�\�]GHNL�PHWQL��[�n��¢�~�Æh������h�[��¡p >6XOWDQ�%D\H]LG�ELQ�0HKPHG�+DQ@úHNOLQGH��DUND�\�]GHNL�PHWQL�GH������Ç£p�I=¥��>�s�\�����v >7DQUÕ� RQX� PX]DIIHU� HWVLQ�� 1RYDU
GD��
���������\ÕOÕQGD�EDVÕOGÕ@�

úHNOLQGH�WDPDPODPDN�P�PN�Q�ROPDNWDGÕU��%�\�N�+DPDP
ÕQ�J�QH\LQGH����FP��GHULQOLNWH�HOH�JHoHQ����PP��oDSÕQGDNL�ELU�GL÷HU�J�P�ú�VLNNHQLQ�|Q�\�]�QGH��5HV������[�n �Å¦¡p�Æh� \�q�[�¢¦�¡p� [��¡ �p��>�6X�OWDQ��6�OH�\PDQ�ùDK��ELQ�6HOLP�+DQ@�� DUND�\�]�QGH�LVH�����Ç£�p� \G�h=¥��� �>��s �\���� ��v�� >�7DQUÕ�� 2
QX� PX]DIIHU� HWVLQ��
���������\ÕOÕQGD��1RYDEHUGH
GH�EDVÕOGÕ@�
\D]ÕODUÕ� RNXQPDNWDGÕU�� 6LNNHQLQ� WDKULS� ROPDPÕú� NHVLPOHULQGHNL� \D]ÕODUÕQ� DoÕNoD�RNXQDELOHQ�NÕVÕPODUÕ��RNXQDPD\DQ�NÕVÕPODUÕQ�J�YHQOL�ELU�úHNLOGH�WDPDPODQPDVÕQD�L]LQ�YHUPHNWHGLU���
� %N��ø��$UWXN�� &��$UWXN��D�J�H���V������1R������YH�V������1R������� .DQXQv�6XOWDQ�6�OH\PDQ�DGÕQD�1RYDEHUGH
GH�EDVÕOPÕú�EHQ]HU�ELU�VLNNH�LoLQ�EN��ø��$UWXN��.DQXQv�6XOWDQ�6�OH\PDQ�$GÕQD�%DVÕODQ�6LNNHOHU��$QNDUD��������V�����1R�����


