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<XUGXPX]XQ� KHPHQ� KHU� \HUOHúLP� PHUNH]LQGH� EXOXQDQ� FDPLOHU� VDQDW�WDULKoLOHULPL]� WDUDIÕQGDQ� LQFHOHQLUNHQ�� EX� FDPL� KD]LUHOHULQLQ� ED]ÕODUÕQGD� EXOXQDQ� YH�\D]ÕOÕ� N�OW�U� PLUDVÕPÕ]ÕQ� ELU� E|O�P�Q�� WHúNLO� HGHQ� PH]DU� WDúODUÕQÕQ� \HWHULQFH� WHWNLN�HGLOPHGL÷L�P�úDKHGH�HGLOPHNWHGLU�7DULKLPL]GH� oRN� |QHPOL� ELU� \HUL� RODQ� dDQDNNDOH� úHKULQLQ� ED]Õ� FDPL�KD]LUHOHULQGHNL��PH]DU�NLWDEHOHUL��]HULQGH�oDOÕúPD\Õ�SODQODGÕN��øON�RODUDN�<DOÕ�&DPLLQGH�ND\GD� GH÷HU� PH]DU� WDúODUÕQÕ� LQFHOHGLN�� ùX� DQD� NDGDU� EX� NRQX\OD� LOJLOL� GHWD\OÕ� ELU�oDOÕúPD\D�UDVWODPDGÕN��%X�LQFHOHPHQLQ�WDú�R\PDFÕOÕ÷Õ�VDQDWÕQD�LOJL�GX\DQODU�LoLQ�L\L�ELU�|UQHN�RODFD÷Õ�LQDQFÕQGD\Õ]��$\UÕFD�EXUDGDNL�úDKVL\HWOHULQ�NLPOLNOHULQL�RUWD\D�oÕNDUPDNOD�WDULK��IRONORU��HGHEL\DW�Y�G�GDOODUGD�oDOÕúPD�\DSDQODU�LoLQ�RULMLQDO�ELU�EHOJH�VXQDFD÷ÕPÕ]D�LQDQÕ\RUX]�+D]LUH�YH�&DPLLQ�*HQHO�'XUXPX�dDQDNNDOH�<DOÕ�&DPLL��)HWYDKDQH�6RNDN�LOH�dDUúÕ�&DGGHVLQLQ�NHVLúWL÷L�\HUGHGLU��2ULMLQDO� NLWDEHVL� ROPDGÕ÷ÕQGDQ� GROD\Õ� \DSÕOÕú� WDULKLQL� WHVSLW� HGHPL\RUX]�� $\UÕFD� NLPLQ�WDUDIÕQGDQ�\DSÕOGÕ÷Õ�ELOLQPHPHNWHGLU��$QFDN�KDULPLQ�JLULúLQGHNL�RQDUÕP�NLWDEHVLQGHQ��o�NHUH� \DQGÕ÷ÕQÕ� DQOÕ\RUX]��%LULQFL� \DQJÕQGDQ� VRQUD�7DYLO�$KPHW�$÷D�FDPL\L�\DSWÕUÕ\RU��øNLQFL�GHID�WDPLUDWÕ�\DSDQ�]DWÕQ�LVPL�]LNUHGLOPHPLúWLU��6RQ�\DQJÕQGD�0vU�DOk\��+DOLO�%H\�WDUDIÕQGDQ� +������0������ WDULKLQGH� LQúD� HWWLULOL\RU�� %X� ]DWÕQ� PH]DUÕ� GD� FDPL�KD]LUHVLQGHGLU�0H]DUOÕN�FDPLQLQ�NX]H\�GR÷XVXQGDGÕU��+D]LUHGH����HUNHN����NDGÕQ�PH]DU�WDúÕQÕ�LQFHOHGLN��0HNDQÕQ�D÷DoODUOD�|UW�O��ROGX÷XQGDQ�WHEHúLUOHPH�\|QWHPLQH�EDúYXUGX÷XPX]D�UD÷PHQ� ED]Õ� NLWDEHOHUGH� L\L� VRQXo� DODPDGÕN�� $\UÕFD� ED]Õ� úDKLGHOHULQ� ER\XQ� NÕVPÕQD�NDGDU� J|P�O�� ROGX÷XQGDQ� GROD\Õ� EX� ]HYDW� KDNNÕQGD� GHWD\OÕ� ELU� úHNLOGH� � ELOJL�HGLQHPHGLN�� %LUNDo� WDúÕQ� GD� GXYDUD� GD\DOÕ� ROGX÷XQX�P�úDKHGH� HWWLN�� DPD� EXQODUÕQ� EX�FDPL\H�DLGL\HWL�KDNNÕQGD�NHVLQ�YH�GR÷UX�ELOJLOHUH�XODúDPDGÕN�$UDúWÕUPDPÕ]D�NRQX�RODQ�|UQHNOHU�NURQRORMLN�ELU�VÕUD\OD�DúD÷ÕGD�VXQXOPDNWDGÕU��� $OL�+D\GDU�%H\LQ�0H]DU�7DúÕ
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'LNG|UWJHQ� VDQGXNDQÕQ� |Oo�OHUL� ���u��u��� FP� ROXS� RUWDVÕ� WRSUDNOD�GROGXUXOPXúWXU�� %Dú� WDúÕ� PHUPHUGHQ� \DSÕOPÕúWÕU�� |Oo�OHUL� ���u�����u�� FP�� WDFÕQ�\�NVHNOL÷L����FP�GLU��7DúÕQ�ER\QX��]HULQGH�.DGLUL� WDFÕ��GLOLPOL�N�ODKÕQ�WHSHVLQGH�VHNL]�NROOX� \ÕOGÕ]� J|U�QPHNWHGLU��� VDWÕU� FHOv WD¶OLN� NLWDEH� �� VDWÕUOÕN� WDULK� \D]ÕVÕ\OD� VRQ�EXOPDNWDGÕU��5HV� ���.LWDEH�ú|\OHGLU�

7UDQVNULSVL\RQX�+�YH�O�+DOODN�XO�%DNv.DO¶D\L�6XOWDQL\H�PXKDVHEHFL�L(VEDNÕ�'REUD�HúUDIÕQGDQ�5XV�]kGH�+DFÕ�+DOLG�%H\LQ0DKGXPX�WDULNDWÕ�DOL\HL.DGLUL\HGHQ�$OL�+D\GDU�%H\LQ�UXKXQD�IDWLKD���ùXEDW����������5HEL\�OHYYHO�+������0�����<HYPL�3D]DUWHVL$\DN� WDúÕ� VLYUL� NHPHU� úHNOLQGH� ROXS� |Oo�OHUL� ��u�����u�� FP�GLU�� 7DúÕQ� DOÕQOÕN�E|O�P�QGH� J�OEH]HN� PRWLIL� YDUGÕU�� %XQXQ� DOWÕQGD� LVH� &�6� NÕYUÕPOÕ� GDO� YH� \DSUDNODU�J|U�QPHNWHGLU��+HU�LNL�úDKLGH�GH�\XNDUÕGDQ�DúD÷Õ\D�GR÷UX�ELU�GDUDOPD�J|U�O�U�
�� øVPDLO�%H\LQ�0H]DU�7DúÕ
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6DQGXNDQÕQ�|Oo�OHUL����u��u��FP��ROXS�LoL�WRSUDNOD�GROGXUXOPXúWXU��EDú�YH�D\DN�XFXQGD�LVH�DoÕN�SHUGH�PRWLIL�DOWÕQGD�ELUHU�DVNHUL�DUPD�PHYFXWWXU��*�O�YH�NÕYUÕN�GDOODUGDQ�ROXúDQ�ELWNLVHO�EH]HPH�úHULGL� WDúÕQ��VW�E|O�P�Q��oHSHoHYUH�VDUPDNWDGÕU��<DQ�\�]H\OHUL�ROXúWXUDQ�SDQRODU�G�úH\�VLOPHOHUOH�ELUELULQGHQ�D\UÕOPÕú�YH��]HULQGH�\LYOHU�YDUGÕU��2UWDGD�ELU� DUPD� NDONDQ�WDEDQFD�WRS�NÕOÕo� YH� GL÷HU� HOHPDQODUÕ\OD� J|U�QPHNWHGLU�� $oÕN� SHUGH�PRWLIL� DUPD\Õ� oHYUHOHPHNWHGLU�� øNL� \DQÕQGD� LVH� NDVHOHU� LoLQGH� PÕVÕU� YDUGÕU�� %X�E|O�POHUGH�GH�DoÕN�SHUGH�PRWLIL�WHNUDUODQPÕúWÕU��5HV�����%Dú� WDúÕ� GLNG|UWJHQ� ELU� SUL]PD� ELoLPLQGH�PHUPHUGHQ� \DSÕOPÕúWÕU�� %R\XQ� NÕVPÕ��]HULQGH� LVH� ELU� VHUSXú� YDUGÕU�� ùDKLGHQLQ� |Oo�OHUL� ���u��u����� FP�� GLU�� 2Q� VDWÕUGDQ�ROXúDQ�FHOv WD¶OLN�NLWDEHQLQ�\D]ÕODUÕ�SDUDOHO�VLOPHOHUOH�ELUELULQGHQ�D\UÕOPÕúWÕU��5HV�����.LWDEH�ú|\OHGLU�

7UDQVNULSVL\RQX�+�YH�O�9HG�G.�OO��úH\¶LQ�KDOLNH�WDKWÕQGDGÕU���dDUH�\RNWXU�HPUL�WDNGLUH�UÕ]D���øúWH�QDODQ�HWWL�6D¶GXOODK�3D���
� 2VPDQOÕ� $UPDVÕ� KDNNÕQGD� JHQLú� ELOJL� LoLQ� EN]�� .�g]GHPLU�� 2VPDQOÕ� $UPDVÕ�� øVWDQEXO�� ������V�����
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2OGX�ELU�úLEO�O�HVDW�PDKGXP���*�OúHQ�L�IDQL\L�WHUN�HWWL�R�J�O�QD���+XU�L�FHQQHWOH�EDNDGD�ELU�PXUDG�HWV����<D]GÕ�6DIYHW�IHYWL�WDULKLQ�RNX�GLNNDW�LOH�*HQo�LNHQ�KD\I�HWWL�øVPDLO�%H\�UXKXQ�IHGD6HQH�+������0�����$\DN� WDúÕ� |Oo�OHUL� ���u��u��� FP�GLU�� h]HULQGH� NXOSOX� ELU� oLoHNOLNWHQ� \XNDUÕ�GR÷UX� \�NVHOHQ� NÕYUÕN� GDOOÕ� J�O� YH� NDUDQILOOHU� J|U�QPHNWHGLU�� 7DúÕQ� WHSHVL� LVH� DOHPLQ�DUPXW�YH�ELOH]LN�NÕVÕPODUÕQÕQ�EDVÕN�úHNOLQL�KDWÕUODWPDNWDGÕU���$OL�3DúDQÕQ�0H]DU�7DúÕ%Dú� WDúÕ� GLNG|UWJHQ� ELoLPGH� PHUPHUGHQ� \DSÕOPÕúWÕU�� 8]XQ� NHQDUODUÕ� JLULQWLOL�oÕNÕQWÕOÕGÕU�� ùDKLGHQLQ� |Oo�OHUL� ���u��u��� FP�� ROXS� �� ER\XQ� NÕVPÕ� �]HULQGH� ��� FP��\�NVHNOL÷LQGH� ELU� IHV� YDUGÕU�� .LWDEHQLQ� WHSHVLQGH� YH� RUWDGD� ELU� IL\RQN�� LNL� WDUDIÕQGD�VLPHWULN� \DSUDN� YH� VWLOL]H� oLoHNOHU� J|U�QPHNWHGLU�� %X� E|O�P�Q� DOWÕQGD� ��� VDWÕUOÕN� FHOvWD¶OLN� \D]Õ�� SDUDOHO� VLOPHOHUOH� ELUELULQGHQ� D\UÕOPÕúWÕU�� .LWDEH\L� ³&�� 6´� NÕYUÕPOÕ�\DSUDNODUGDQ�ROXúDQ�NDYLVOL�ERUG�U�oHYUHOHPHNWHGLU���5HV�����.LWDEH�ú|\OHGLU��
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7UDQVNULSVL\RQX�+�YH�O�%DNv$K�+DFÕ�0XVWDID�$÷DQÕ�]kU�HWWL�NDGHUL�+DVUHWL�PDKGXPX�\DNWÕ�FDQÕQÕ�PLVO�L�KDUvN*�UO�\�E�WRSKDQH�OD\ÕNGÕU�WRSÕ\OD�D÷ODVD�*LWWL�NXQGDNWDQ�\HWLúPLú�E|\OH�SDúD\Õ�VDGvN�(WWL�XNEk\H�ER÷D]�Õ�$NGHQL]GH�LUWLKkO�0HYF�L�EDKU�L�UDKPHWH�VHU�WD�NDGHP�ROVXQ�JDUvN�*|oW��JXUEHWGH�P�KLPPDW�Õ�VHYD\Õ�WHUN�HGXE5DEELP�HWV�Q�UXKXQ�HUYDKÕ�úHKLGDQH�UHIvN)HYWL�WDULKLQ�GHGLP�6DIYHW�P�QDFDW�H\OH\�E+DN�$OL�3DúD\Õ�NÕOVXQ�FDK�X�PD¶YD\D�IHUvN6HQH�+������0�����$\DN� WDúÕ����u������FP��|Oo�OHULQGH�ROXS��]HULQGH�ELU�YD]RGDQ�\XNDUÕ\D�GR÷UX�\�NVHOHQ� NÕYUÕN� GDO�� \DSUDN� YH� oLoHNOHU� PHYFXWWXU�� (Q� �VWWHNL� �o� oLoHN� GDKD� LUL�\DSÕOPÕúWÕU�� 7DúÕQ� WHSHVL� LVH� DOHPLQ� DUPXW� YH� ELOH]LN� NÕVÕPODUÕQÕQ� EDVÕN� úHNOLQL�KDWÕUODWPDNWDGÕU��5HV�������ùHULIH�$ELGH�+DQÕPÕQ�0H]DU�7DúÕ�6DQGXNDQÕQ� NDSD÷Õ� ���u��� FP�� |Oo�OHULQGHGLU�� 7DúÕQ� LNL� XFXQGD� úDKLGHOHU� \HU�DOÕU��2UWDVÕQGD�LVH�\D÷PXU�VXODUÕQÕQ�WRSUD÷D�LQPHVL�LoLQ�ELU�R\XN�DoÕOPÕúWÕU�%Dú� WDúÕQÕQ� |Oo�OHUL� ���u�����u�� FP� YH� WHSHVL� NÕUÕNWÕU��� VDWÕUOÕN� FHOv WD¶OLN�NLWDEHQLQ�VDWÕU�DUDODUÕ�VLOPHOHUOH�D\UÕOPÕú�YH�\D]ÕODUÕQ�oHYUHVL�PHDQGURV��NDYLVOL�ERUG�U��LOH�oHYUHOHQPLúWLU��%XUDGD ELWNLVHO�EH]HPHOHU�J|U�OPHNWHGLU��5HV�����.LWDEH�ú|\OHGLU�



+DPLW�$UEDú

�

7UDQVNULSVL\RQX�+�YH�O�%DN��Nv��0HYDOL�L�IHKKkPGDQ�NDO¶D�\L�6�XOWDQL\H��1DLEL�6DLG�(IHQGL�]kGH�0XKDPPHG�5Õ]D�(IHQGLQLQ�KDOLOH�L�PXKWDUHPHOHUL�0HUKXPH�YH�PD÷IXU�XQOHKD�ùHULIH�$ELGH�+DQÕP�KD]UHWOHULQLQ�5XKÕ�úHULIOHULo�Q�IDWLKD�6HQH+������0�����)L����1�5DPD]DQ��
$\DN�WDúÕ����u�����u��FP��HEDGÕQGD��WDo�NÕVPÕQGD�ELU�YD]RGDQ�\�NVHOHQ��o�HQOL�\DSUDN� YH� LNL� WDUDID� VDUNDQ� X]XQ� YH� LQFH� \DSUDNODU� J|U�QPHNWHGLU� �%DURN� EDúOÕ÷ÕQ��DOWÕQGD� VWLOL]H� KXUPD� D÷DFÕ� YH� PH\YHOHUL� J|U�Q�U�� .RPSR]LV\RQ� NDYLVOL� ERUG�UOH�oHUoHYHOHQPLúWLU� �5HV�� ���� %Dú� YH� D\DN� WDúODUÕQGD� \XNDUÕGDQ� DúD÷Õ\D� ELU� GDUDOPD�P�úDKHGH�HGLOLU�
��6H\\LG�+DOLO�%H\LQ�0H]DU�7DúÕ3HKOHOL�PH]DUÕQ�LNL�XFXQGD�úDKLGHOHU�J|U�QPHNWHGLU��5HV����%Dú� WDúÕ� PHUPHUGHQ� \DSÕOPÕúWÕU�� ùDKLGHQLQ� |Oo�OHUL���u��u��� FP�� ROXS��WHSHVLQGH���FP��\�NVHNOL÷LQGH�S�VN�OO��ELU�IHV�YDUGÕU��%DúOÕ÷ÕQ�DOWÕQGD�ELWNLVHO�EH]HPH�J|U�Q�U�� .LWDEH� ��� VDWÕU� PH\LOOL� FHOv WD¶OLN� \D]ÕGDQ� ROXúPDNWDGÕU�� 0DLO� \D]ÕODU� H÷LN�VLOPHOHUOH�ELUELULQGHQ�D\UÕOPÕúWÕU��5HV�����.LWDEH�ú|\OHGLU�

� 3DUDQWH]�LoLQGH�\D]ÕODQ�NHOLPHOHU�WDúWDNL�QRNVDQ�YH�NÕUÕN�E|O�POHUH�DLWWLU��� )�5�8QDW��+LFUv�7DULKOHUL�0LOkGv�7DULKH�dHYLUPH�.ÕODYX]X��$QNDUD��������V��������������1��(UHQ�´$QWDO\D�0�]HVL¶QGH�%XOXQDQ�(VNL�7�UN�0H]DUWDúODUÕ´� 7�UN�(WQRJUDI\D�'HUJLVL��9,,,���������V�����
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7UDQVNULSVL\RQX�
+�YH�O�+D\\�O�%DNL0LUDOD\Õ�XUXQFD�GDQHL�WHYEL�HFHO�dÕNGÕ�oHUKH�WRSoÕ\DQÕQ�WRSGDQ�DKÕ�EX�GHP+DEEHW��O�NDOE�L�DKLEEDQÕQ�\DQXE�EDUXWYHú.DSÕOGÕ�VXUDWOH�HF]DÕ�Y�FXGXQ�QDU�Õ�JDP=DEÕWDQÕ�FH\úL�úDKL�LoUH�PLVOLQ�J|UPHGHQ)HQQL�KDUEL�NDO¶DGD�]DWÕ�LGL�KDNND�DOHP�+D]UHWL�VDKLE�OLYD¶�HOKDPG�DQD�ROVXQ�úHIL¶(\OHV�Q�KD\\L�NHULP�DOD�Õ�FHQQDWÕ�NHUHPøQWLNDOLo�Q�ùLQDVL�V|\OHGLP�WDULK�L�WDP9DK�NLP�NÕOGÕ�+DOLO�%H\�QDNO�L�DOD\Õ�DGHP)L���1��5DPD]DQ��+������0�����
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6D÷GD�

7UDQVNULSVL\RQX�0LUDOD\Õ�VDQL�HWWL�YHIDW*D\UÕ�WRSoXODUÕQ�WRSX�HGHU�DK)LNU�HGHUNHQ�ùLQDVL�WDULKLQ*HOGL�ELU�EH\LW�KDWÕUD�QDJkK9DK�6H\\LG�+DOLO�%H\�J|oW�(GH�GDU��O�FLQDQÕ�FD\Õ�SHQkK)DWLKD�6HQH�+������0�����
6ROGD�

7UDQVNULSVL\RQX�.DULQL�FHQQHWH�ROVXQ�P�OD]ÕP
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.L�NÕOGÕ�WHUNL�G�Q\D\Õ�+DOLO�%H\7DKDVV�U�H\OHGL�WRSoX�VLSDKL)HGD�HWWLNWH�DOD\Õ�+DOLO�%H\ùLQDVL�GHGL�WDULKLQ�VXUXúDQ3HQDK�HWWL�PD¶YD\Õ�+DOLO�%H\)DWLKD�6HQH������$\DN� WDúÕ� ���u�����u��� FP�� HEDGÕQGD� YH� PHUPHUGHQ� \DSÕOPÕúWÕU�� 7HSHVL�JHRPHWULN� V�VOHPHOL�WRS�PHUPLVLQH� EHQ]HPHNWHGLU��<HOSD]H\L� DQGÕUDQ�E|O�P�Q� DOWÕQGD�LVH� F�V� NÕYUÕPOÕ� GDO� YH� \DSUDNODU� J|U�QPHNWHGLU�� 7DúWD� \XNDUÕGDQ� DúD÷Õ\D� ELU� GDUDOPD�P�úDKHGH�HGLOLU��5HV������
��0�IW��6DLG�%H\LQ�0H]DU�7DúÕùDKLGH�PHUPHUGHQ�\DSÕOPÕú� ROXS�|Oo�OHUL� ���u�����u���FP��GLU��7HSHVLQGH����FP��\�NVHNOL÷LQGH�ELU�VHUSXú���RQXQ�DOWÕQGD����VDWÕU�PDLO�FHOv WD¶OLN�\D]Õ�J|U�QPHNWHGLU��6LOPHOHUOH� D\UÕODQ� PÕVUDODUÕQ� RUWDVÕQGDQ� GLNH\� ELU� oL]JL� JHoPHNWHGLU�� .LWDEH� NDYLVOL�oHUoHYH�LoLQH�DOÕQPÕúWÕU��5HV�����.LWDEH�ú|\OHGLU��
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7UDQVNULSVL\RQX�+�YHO�%kNv0�IW��6DLG�(IHQGL�N�UVL�L�DGQH�JLWWL0H¶Yk\Õ�UXKX�ROVXQ�DUúÕ�D]vP�L�]�OPHQhVWDGÕ�HNPHO�LGL�RO�KDFHL�\HJkQH*HOPLú�GH÷LO�FLKDQD�E|\OH�IDNLK�L�S�U�IHQ)HUPDQÕ�LUFL�L�\L�J�ú�H\OH\�S�R�GHPGH.XUE�L�K�GD\Õ�HWWL�NHQGX\H�Fk\X�PH¶PHQ*|]GHQ�QLKkQ�NÕOGÕ�]XOPHWVDUD\Õ�GHKUL(QYDUÕ�UDKPHWL�KDN�NDEULQL�HGH�U�úHQ)HYWL�Lo�Q�\D]ÕOGÕ�VHQJL�PH]DUD�WDULK0�IW��HIHQGL�QDJkK��XNED\Õ�NÕOGÕ�PHVNHQ)L����6��6DIHU��6HQH�+�������0�����
��0XKDPPHG�6DLG¶LQ�0H]DU�7DúÕ0H]DU� WDúÕ� GLNG|UWJHQ� SUL]PDVÕ� ELoLPLQGH� ROXS� |Oo�OHUL� ��u��u��� FP�GLU��%DúOÕ÷ÕQ� \�NVHNOL÷L� ��� FP�� ROXS� DOWÕQGD� �� VDWÕUOÕN� FHOv WD¶OLN� NLWDEH� PDLO� úHNLOGH�\D]ÕOPÕúWÕU��6DWÕU�DUDODUÕ�H÷LN�YH�ELUELULQH�SDUDOHO�VLOPHOHUOH�D\UÕOPÕúWÕU��5HV�����.LWDEH�ú|\OHGLU�

7UDQVNULSVL\RQX�<D�+�<DOÕ�&DPLL�úHULILøPDPÕ�+DIÕ]�+DVDQ�(IHQGLQLQ�0DKGXPX�0XKDPPHG�6DLG�UXKXQD�IDWLKD)L����/�ùHYYDO��6HQH�+������0�����
��ùHILND�+DQÕP¶ÕQ�0H]DU�7DúÕ6DQGXND� ���u��u��� FP�� HEDGÕQGDGÕU�� øNL� XFXQGD� úDKLGHOHU�� RUWDVÕQGD� LVH� ELU�R\XN�J|U�QPHNWHGLU�
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%Dú WDúÕ����u�����u��FP��HEDGÕQGD�VLYUL�NHPHU�J|U�Q�P�QGHGLU��hVW�E|O�P�QGH�2VPDQOÕ� DUPDODUÕQÕ� DQGÕUÕU� WDU]GD� G�]HQOHQHQ� ÕúÕQ� GHPHWL� �J�QHú�� ELoLPLQGH� \LYOL�V�VOHPH\H�VDKLSWLU�����VDWÕUOÕN�PDLO�FHOv WD¶OLN�\D]Õ��PDLO�YH�SDUDOHO�VLOPHOHUOH�ELUELULQGHQ�D\UÕOPÕúWÕU�� .LWDEH� PHDQGURV� VLOPHOHUOH� oHUoHYHOHQLS� VWLOL]H� QHEDWL� V�VOHPH\H� VDKLSWLU���5HV�����.LWDEH�ú|\OHGLU�

7UDQVNULSVL\RQX�+�YH�O�+DOODN�XO�%kNv1DJHKDQ�ELU�GXG�Õ�UHK�DVOD�GHYD.LPVH�PD¶P�O�HWPHV�Q�EX�GHKUL�IkQLGHQ�YHID%LNDUDU�HWWL�QLKDO�Õ�|PU�P��EDGÕ�HFHO+D\IODU�NLP�WD]HOLN�KDOLQGH�ROGXP�P�EWHOD5LKOHW�HWWLP�P�ONL�IkQLGHQ�EDND�J�O]DUÕQD/XWI�HG�E�LKVDQ�HGH�HFULQ�FHQkEÕ�NLEUL\k%DKUL�6LILG�ER÷D]Õ�WRSoX�ELULQFL�$OD\ÕQÕQ�VHU�FHUUDKÕ�+D\UXOODK�HIHQGLQLQ�+DOLOHVL�ùHILND�+DQÕP�UXKXQD�IDWLKD
� .�g]GHPLU�D�J�H���V������
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���=D��=LOND¶GH��6HQH�+������0�����$\DN� WDúÕ� VLYUL� NHPHU� úHNOLQGH����u�����u�� FP�� HEDGÕQGDGÕU�� h]HULQGH� ELU�KXUPD�D÷DFÕ�PH\YH�YH�\DSUDNODUÕ\OD�J|U�OPHNWHGLU��5HV�����+HU�LNL�úDKLGHGH�\XNDUÕGDQ�DúD÷Õ\D�ELU�GDUDOPD�P�úDKHGH�HGLOLU��� $\LúHQLQ�0H]DU�7DúÕ%Dú�WDúÕ�PHUPHU YH��u��u��FP��|Oo�V�QGHGLU��(Q��VW�E|O�PGH�YH�RUWDGDELU� UR]HW� YDUGÕU�� 6D÷D� YH� VROD� VDUNDQ�\DSUDNODU� GLNNDWL� oHNPHNWHGLU�� 6HNL]� VDWÕUOÕN� FHOvWD¶OLN�NLWDEH�SDQRODU�LoLQH�NDEDUWPD�RODUDN�\D]ÕOPÕúWÕU��5HV������.LWDEH�ú|\OHGLU�

7UDQVNULSVL\RQX�$K�PLQH¶O�PHYW+D\I�NLP�EX�GXKWHUL�SkNL]HVL�5LI¶DW�%H\LQ'HKU�JHOGL�GHU�DNHE�HWWL�\LQH�|PU�Q�WDEDK7ÕIO�LNHQ�JHKYDUHL�DOHPGH�UDKDW�EXOPDGÕ&D\Õ�]HYN�HGH�NHQDUÕ�GLOH�DGQÕ�LOkK9DOLGLQGHQ�)H\]L\D�J�ú�H\OHGLP�WDULKLQL$\LúHPGH�HOPHGHG�WHUN�H\OHGL�G�Q\D\Õ�DK6HQH�+������0�����$\DN� WDúÕ� VLYUL� NHPHU� ELoLPLQGHGLU�� $úD÷Õ\D� GR÷UX� KDILIoH� GDUDODQ� PHUPHU�úDKLGHQLQ�|Oo�OHUL���u�����u��FP�GLU��7Dú�VDGH�YH�V�VOHPHVL]GLU�
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���+DFÕ�+DOLO�%H\¶LQ�0H]DU�7DúÕ7HNQH� ODKLWLQ�|Oo�OHUL� ���u��u���FP��ROXS� LoL� WRSUDNOD�GROGXUXOPXúWXU��%Dú�YH�D\DN�XFXQGD�ELUHU�DUPD�PHYFXWWXU��$UPDQÕQ�RUWDVÕQGD�ELU�NDONDQ��EXQXQ�oHYUHVLQGH�LVH�PÕ]UDN�� NÕOÕo�� WRS�� ]XUQD�� V�QJ�O�� W�IHN�� WDEDQFD� YH� GL÷HU� DVNHUL� VLODK� YH� úHNLOOHU� \HU�DOPDNWDGÕU�� /DKLWLQ� �VW� E|O�P�Q�� NÕYUÕN� GDOODUGDQ� ROXúDQ� ELWNLVHO� EH]HPH� úHULGL�oHSHoHYUH� VDUPDNWDGÕU�� <DQ� \�]H\OHUL� ROXúWXUDQ� SDQRODUÕQ� RUWD� E|O�P�QGH� GDKD� |QFH�LúDUHW� HWWL÷LPL]� DUPD� WHNUDUODQPDNWDGÕU��<DOQÕ]� RUWDGDNL� NDONDQÕQ�\HULQL� GDYXO� DOPÕúWÕU��%XQXQ�VD÷�YH�VROXQGD�LVH��DOWÕúDU�J�OGHQ�ROXúDQ�oLoHN�GHPHWL�GLNNDWL�oHNPHNWHGLU���5HV������ 0H]DUÕQ� EDú� WDúÕ� VLOLQGLULNWLU�� 6DGH�� QHW� YH� D÷ÕU� EDúOÕ� ELU� J|U�Q�P�� YDUGÕU��<�NVHNOL÷L� ���� FP��� oHYUHVL� ������ FP�GLU�� gQ\�]�QGH� ��� VDWÕU� FHOv WD¶OLN� \D]Õ�� DUND�\�]�QGH� LVH� \LQH� FHOv WD¶OLNOH� �o� VDWÕUOÕN� NLWDEH� YDUGÕU�� <D]ÕODU� GLNG|UWJHQ� SDQRODUOD�VÕQÕUODQGÕUÕOPÕúWÕU�� 'H÷LúLN� WDULKOHU� �|Q\�]GH� +������0������� DUND� \�]�QGH�+������0������LVH� ELUHU� NDUWXú� LoLQH� DOÕQPÕúWÕU�� %XUDGD� \D� UDNDPODUGD� ELU� WDKULEDW�ROPXúWXU�YH\D�KDNNDN��KDWDOÕ�WDULKOHU�ND]ÕPÕúWÕU��øNL�NLúLQLQ�D\QÕ�PH]DUGD�PHGIXQ�ROGX÷X�GD�PXKWHPHOGLU�gQ�\�]GHNL�NLWDEH�ú|\OHGLU�

� /DKLW�YH�7HNQH�/DKLW�KDNNÕQGD�JHQLú�ELOJL�LoLQ�EN]��$�7XUDQL��6DQDW�7HULPOHUL�6|]O�÷���øVWDQEXO�������� V����� $QNDUD� ������ V����� %�.DUDPD÷DUDOÕ�� $KODW� 0H]DU� 7DúODUÕ�� $QNDUD�� ������ V�����0�6|]HQ��8÷XU�7DQ\HOL��6DQDW�.DYUDP�YH�7HULPOHUL�6|]O�÷���øVWDQEXO��������V������'��+DVRO��$QVLNORSHGLN�0LPDUOÕN�6|]O�÷���øVWDQEXO����������EDVNÕ���V� ����
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7UDQVNULSVL\RQX�.�OO��QHIVLQ�]DLNDWHO�PHYW�%X�PD¶EHGL�GLODUk PDQHQGL�QLFH�KD\UD(WPLú�LGL�PXYDIIDN�+DFÕ�+DOLO�L�PHYOk7RSoX�DVDNLULQGH�ROPXúWX�PLUDOD\6RQUD�WHND�G�ROGX�RO�PHUG�L�SLU�L�GkQk%XUF�L�KLVDUÕ�WHQGHQ�UXKXQ�DWXS�R�GHPGH�0HQ]LO�DOXE�PDNkPÕQ�NÕOGÕ�ELKLúW�L�k¶Ok)H\]L�EXGXU�QL\D]ÕP�WDULK�L�IHYWL�Lo�Q�+DFÕ�+DOLO�%H\�HGH�NDVUÕ�FLQDQÕ�PH¶Yk6HQH�+�������0��������
$UND�\�]�QGHNL�NLWDEH�

7UDQVNULSVL\RQX�7RSoX�WHND�GOHULQGHQ+DFÕ�+DOLO�EH\¶LQ�UXKXQD)DWLKD�+������0�����6LOLQGLULN� D\DN� WDúÕ� ���FP�� \�NVHNOL÷LQGH� ROXS�� oHYUHVL� �����FP�� GLU�� 7DúÕQ� DOW�E|O�P�QGH�ELU�IL\RQN�YDUGÕU��<XNDUÕ\D�GR÷UX�\�NVHOHQ�&�6�NÕYUÕPOÕ�DVPD�GDO��\DSUDN�YH��]�POHUL� ELU� NDUWXú� LoLQH� DOÕQPÕúWÕU� �5HV�� ����� +HU� LNL� úDKLGHGH� \XNDUÕGDQ� DúD÷Õ\D� ELUGDUDOPD�J|U�OPHNWHGLU�
���6�OH\PDQ�)DLN�(IHQGL¶QLQ�0H]DU�7DúÕ3HKOHOL�PH]DUÕQ�|Oo�OHUL����u���FP�GLU��øNL�XFXQGD�VLOLQGLULN�IRUPOX�úDKLGHOHU�\HU�DOPDNWDGÕU�%Dú� WDúÕ� ���u������ FP�� ROXS� �]HULQGHNL� �� VDWÕUOÕN� FHOv V�O�V� \D]Õ� GLNG|UWJHQ�SDQRODUD� \HUOHúWLULOPLúWLU�� 9HIDW� WDULKLQL� J|VWHUHQ� E|O�P� LVH� ELU� NDUWXú� LoLQH� DOÕQPÕúWÕU��5HV������

� .XUDQ�$QNHEXW�VXUHVL�����D\HW��)�$EG�OEDNv��(O�0X¶FHPXO�0XIDKUHV��7DKUDQ��������V������
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.LWDEH�ú|\OHGLU�

7UDQVNULSVL\RQX�+�3D\HL�P�FHUUHGH�HVKDEÕQGDQ�&H]D\LUL�%DKU�L�6LILG�PHUNH]�9LOD\HW�P�IW�V��LNHQøUWLKDOÕ�GkUÕ�EDND�HGHQ�6�OH\PDQ�)DLN�(IHQGL5XKLo�Q�HO�IDWLKD6HQH�+������0�����$\DN� WDúÕ� ���u������ FP�� HEDGÕQGD� ROXS� �]HULQGH� VROD� H÷LOPLú� ELU� VHUYL� D÷DFÕ�J|]H� oDUSPDNWDGÕU�� $÷Do� PRWLILQLQ� Xo� NÕVPÕQGDNL� H÷ULOLN� \�]H\� �]HULQGHNL� VLPHWULN�HWNL\L� JLGHUPLú�� \�]H\H� VHYLPOL� ELU� FDQOÕOÕN� YH� GH÷LúNHQOLN� ND]DQGÕUPÕúWÕU�� %X� VWLOL]H�HGLOPLú� ELWNL� ELU� oRN� VHUYL� ER\OXQXQ� EX� G�Q\DGD� \DúDGÕ÷ÕQÕ� �IDNDW� VRQXQGD� J|o�S�JLWWL÷LQLQ�WDú��]HULQGHNL�PLVWLN�ELU�LIDGHVLGLU��
���(PLQH�+�PH\UD�+DQÕP¶ÕQ�0H]DU�7DúÕ3HKOHOL� PH]DUÕQ� |Oo�OHUL���u��u��� FP�GLU�� 6LOLQGLULN� IRUPOX� EDú� WDúÕQÕQ�\�NVHNOL÷L�����FP��oHYUHVL�������FP�GLU��<HGL�VDWÕUGDQ�ROXúDQ�FHOv WD¶OLN�NLWDEHQLQ��LQFL�YH� VRQ� VDWÕUÕ� NDUWXúODU� LoLQH� DOÕQPÕúWÕU�� 'L÷HU� \D]ÕODU� GLNG|UWJHQ� oHUoHYHOHUOH�VÕQÕUODQGÕUÕOPÕúWÕU��7Dú�\XNDUÕGDQ�DúD÷Õ\D�GDUDOPDNWDGÕU��5HV������
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.LWDEH�ú|\OHGLU�

7UDQVNULSVL\RQX�+�YH�O��%kNv(VEDN�ùH\K�OLVOkP�0HNWXSFXVX�$UDE�=kGH�0XKDPPHG�%HKFHW�(IHQGL�PHUKXP.HULPHVL�PHUKXPH�(PLQH�+�PH\UD�+DQÕPÕQ�UXKXQD�IDWLKD)L����6DIHU�6HQH�+������0������$\DN� WDúÕ� VLOLQGLULNWLU�� <�NVHNOL÷L� ���FP�� oHYUHVL� ������ FP�GLU�� h]HULQGH� VROD�H÷LOPLú�ELU�VHUYL�J|U�Q�U��7DúWD�\XNDUÕGDQ�DúD÷Õ\D�ELU�GDUDOPD�J|U�Q�U�
���(VVH\\LG�$KPHG�=LYHU�3DúD¶QÕQ�0H]DU�7DúÕ6DQGXND� ���u��u��� FP�� HEDGÕQGD� ROXS� LNL� XFXQGD� VLOLQGLULN� úDKLGHOHU�J|U�QPHNWHGLU�� %Dú� WDúÕ� ���u������ FP� |Oo�OHULQGH� YH� DúD÷Õ\D� GR÷UX� GDUDOPDNWDGÕU��h]HULQGH� �� VDWÕU� FHOv WD¶OLN� \D]Õ� PDLO� VLOPHOHUOH� ELUELULQGHQ� D\UÕOPÕúWÕU�� 7DúÕQ� HQ� DOW�E|O�P��DNDQWXV�\DSUDNODUÕ\OD�EH]HQPLúWLU��5HV������
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.LWDEH�ú|\OHGLU�

7UDQVNULSVL\RQX��+�YHO�+DOODN�XO�%kNv5XPHOL�EH\OHUEH\L�SD\HOXOHULQGHQ�2OXS�%LJD�VDQFD÷Õ�PXWDVDUUÕIÕ0�VWH¶Iv� LNHQ��LUWLKDO�L�GkU�Õ�QDvP�HGHQ$OL�\kYHU�SDúD�]kGH�(VVH\\LG�$KPHG�=LYHU�3DúD�UXKXQD�(O�IDWLKD�5DPD]DQ�6HQH�+������0�����$\DN�WDúÕ�|Oo�OHUL����u������FP��GLU��6LOLQGLULN�IRUPOX�úDKLGHQLQ�DOW�E|O�P�QGH�DNDQWXV�\DSUDNODUÕ�YDUGÕU��ùDKLGH�\XNDUÕGDQ�DúD÷Õ\D�GDUDOPDNWDGÕU��
��� .D\PDNDP�øEUDKLP�9DKLG�%H\¶LQ�0H]DU�7DúÕ0DVD� ODKLW� PHUPHUGHQ� \DSÕOPÕú� ROXS� RUWDVÕQD� ELU� R\XN� DoÕOPÕúWÕU� �� 3HKOHQLQ�|Oo�OHUL����u��u���FP��GLU��.DSDN�WDúÕQD�VDSODQDQ�VLOLQGLULN�EDú�WDúÕQÕQ�\�NVHNOL÷L�����FP�� oHYUHVL� ������ FP�GLU�� �� VDWÕUGDQ� ROXúDQ� FHOv WD¶OLN� NLWDEH� GLNG|UWJHQ� SDQRODUOD�

� 7DúWD��P�VWH¶Iv \HULQH�P�VWHIOv NHOLPHVL�ND]ÕQPÕúWÕU�NL�KLo�ELU�DQODPÕ�\RNWXU�
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oHUoHYHOHQPLúWLU���LQFL���LQFL�YH���XQFX�VDWÕUODU�LVH�NDUWXúODU�LoLQH�DOÕQPÕúWÕU��7DúÕQ�HQ�DOW�E|O�P�QGH�DNDQWXV�\DSUDNODUÕ�J|U�Q�U��5HV������.LWDEH�ú|\OHGLU�

7UDQVNULSVL\RQX�+�YH�O�%kNv.DO¶D\L�6XOWDQL\\H0HUNH]�+DVWDKDQHVL6HU�WDELEL�PLUDOD\�+DFÕ�+DOLO�%H\LQ�'DPDGÕ�PHUKXP�ND\PDNDPøEUDKLP�9DKLG%H\LQ�UXKLo�Q�IDWLKD)L����5HFHS�6HQH�+������0������$\DN� WDúÕQÕQ� HEDGÕ� ���u������ FP�GLU��7HSHVLQGH� �PDNDV� YH� EÕoD÷D� VDUÕOPÕú�ELU�\ÕODQ� J|U�QPHNWHGLU�� (Q� DOWWD� DNDQWXV� \DSUDNODUÕ� J|U�Q�U�� �5HV�� ����� +HU� LNL� úDKLGHGH�\XNDUÕGDQ�DúD÷Õ\D�ELU�GDUDOPD�YDUGÕU��
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���+DFÕ�0XKDPPHG�+DOLG�%H\¶LQ�0H]DU�7DúÕ3HKOHOL�PH]DU�PHUPHUGHQ�\DSÕOPÕú� ROXS�� HEDGÕ� ���u��u��� FP�� GLU��%Dú� WDúÕQÕQ�|Oo�OHUL����u��u��FP��ROXS�WHSHVLQGH�S�VN�OO��ELU�IHV�YDUGÕU����VDWÕUOÕN�FHOv WD¶OLN�NLWDEH�GLNG|UWJHQ� SDQRODUOD� VÕQÕUODQGÕUÕOPÕúWÕU�� øON� VDWÕU� YH� WDULKL� EHOLUWHQ� E|O�P� LVH� NDUWXúODUD�\HUOHúWLULOPLúWLU��5HV�����
.LWDEH�ú|\OHGLU��

7UDQVNULSVL\RQX�+�.DO¶D\L�6XOWDQL\H�PXKDVHEHFLVL'REUDOÕ�5XV�=kGH�ÓOk�� VDQLVL�ULFDOLQGHQ�9H�WDULNDWÕ�DOL\H�L�%HNWkúL\HGHQ�+DFÕ�0XKDPPHG�+DOLG�%H\LQ�PDNDPÕGÕU6HQH�+������0������$\DN�WDúÕ����u��u��FP��HEDGÕQGDGÕU��7HSHVL�WHEHU�úHNOLQGHGLU���5HV������
�� 0�=��3DNDOÕQ��2VPDQOÕ�7DULK�'H\LPOHU�YH�7HULPOHUL�6|]O�÷���&�,,,��øVWDQEXO��������V������µGH�ÓOk 6DQLVL�0�ONv U�WEHOHUGHQ�ELULQLQ�DGÕGÕU��0�WHPD\L]�GHQ�E�\�N��ÓOk HYYHOLQ�GHQ�N�o�NW��
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��� 5LIµDW�%H\¶LQ�0H]DU�7DúÕ'LNG|UWJHQ� PH]DUÕQ� RUWDVÕ� WRSUDNOD� GROGXUXOPXúWXU�� /DKLW� ���u���u��FP��|Oo�OHULQGHGLU�%Dú� WDúÕQÕQ� HEDGÕ� ���u��u��� FP�� GLU�� %DúOÕ÷ÕQ� \�NVHNOL÷L� ��� FP�� ROXS�� ER\XQ�NÕVPÕ� �]HULQGH� S�VN�OO�� ELU� IHV� YDUGÕU�� .LWDEH\L� ROXúWXUDQ� �� VDWÕUOÕN� FHOv WD¶OLN� \D]Õ�PH\LOOL�VLOPHOHUOH�ELUELULQGHQ�D\UÕOPÕúWÕU��7DúÕQ�DOW�NÕVPÕ�8�úHNOLQGHGLU��5HV�����
.LWDEH�ú|\OHGLU�

7UDQVNULSVL\RQX�$K�PLQ�HO� PHYW�%X�G�Q\DGD�EXOPDGÕP�KLo�UkKDWÕ$QÕQ�Lo�Q�LKWL\DU�HWWLP�ULKOHWL=HYNLQH�GH÷PH]�FLKDQÕQ�PLKQHWL$NOÕ�RODQ�EHQGHQ DOVÕQ�LEUHWL3HQFH�L�PHYW�QH�KDOH�NR\GX�EX�5LIµDWL7RSoX�ELULQFL�DOD\�ND\PDNDPÕ
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0HUK�P�5LIµDW�EH\LQ�UXKXQD�IDWLKD)L����ùDEDQ��O�PXD]]DP�+������0�������<kG�JkU�Õ�1D]PL$\DN�WDúÕ�VLYUL�NHPHU�úHNOLQGHGLU��ùDKLGH���u�����u�FP��HEDGÕQGDGÕU��7DúÕQ�DOW�E|O�P�� 8� úHNOLQGHGLU�� h]HULQGH� ELU� YD]RGDQ� \�NVHOHQ� NÕYUÕN� GDO�� \DSUDN� YH� oLoHNOHU�GLNNDWL�oHNPHNWHGLU��0H]DU�WDúÕQGD�\XNDUÕGDQ�DúD÷Õ\D�KDILI�ELU�GDUDOPD�YDUGÕU�
6218d�dDQDNNDOH�<DOÕ�&DPLL�+D]LUHVL�0H]DU�7DúODUÕ� DGÕ\OD� VXQGX÷XPX]�EX�DUDúWÕUPD��LOHULGH�\DSDFD÷ÕPÕ]�LQFHOHPHOHULQ�|QF�V��RODUDN�NDEXO�HGLOPHOLGLU��$PDFÕPÕ]�dDQDNNDOH�KD]LUH� YH� PH]DUOÕNODUÕQÕ� D\QÕ� \|QWHPOH� WHN� WHN� WDUD\DUDN� EX� úHKUH� \HUOHúPLú� VR\ODU��ER\ODU�� PHVOHN� HUEDSODUÕ�� NHQWWH� J|U�OHQ� KDVWDOÕNODU�� \DNODúÕN� RODUDN� |P�U� V�UHVL� YH�EXQXQ�JLEL�NRQXODUÕ�LUGHOHPHNWLU��$\UÕFD�PH]DU�WDúODUÕQÕQ�\HUHO�|]HOOLNOHUL�YDUVD��EXQODUÕ�WHVSLW� HGHUHN� 7�UN�PH]DU� WDúODUÕ� LoHULVLQGHNL� \HULQL� EHOLUOHPHN�� ELoLP�� V�VOHPH�� RODUDN�7�UN� VDQDWÕQGDNL�|QHPLQL�YXUJXODPDNWÕU��dDQDNNDOH�<DOÕ�&DPLL�KD]LUHVLQGH� WRSODP����PH]DU� WDúÕQÕ LQFHOHGLN�� %XQODUGDQ� RQ� LNLVL� HUNHNOHUH�� G|UG�� ED\DQODUD� DLWWLU��dDOÕúPDPÕ]GDNL� |UQHNOHU� ���\�]\ÕO� LOH� ���\�]\ÕO� DUDVÕQD� WDULKOHQLU� YH� KLo� ELULQGH� WDú�XVWDVÕQÕQ� LVPL� ]LNUHGLOPHPLúWLU�� 6DQDWoÕODUÕQ� LP]DODUÕQD� GD� UDVWOD\DPÕ\RUX]�� +D]LUHGH�RQDOWÕ� V�ODOH\H� UDVWODGÕN�� ùDKLGHOHULQ� KHSVL� PHUPHUGHQ� \DSÕOPÕúWÕU�� 7DúODU� GLNG|UWJHQ�SUL]PDVÕ�� NHPHU�� VDQGXND�� WHNQH� ODKLW� YH� VLOLQGLU� �V�WXQ�� úHNOLQGHGLU�� %XQODUGD� DVNHUL�DUPD�� KXUPD� D÷DFÕ�� VHUYL� D÷DFÕ�� J�O�� NDUDQILO�� DNDQWXV� \DSUD÷Õ�� QDW�UPRUW�� NÕYUÕN� GDO��J�OEH]HN�� YD]R�� �]�P�� ELWNLVHO� PRWLI�� PDNDV� YH� EÕoD÷D� VDUÕOPÕú� \ÕODQ� JLEL� PRWLIOHUH�UDVWODQÕU����0H]DUOÕNWD�LNL�SDúD��LNL�PLUDOD\��LNL�P�IW���LNL�ND\PDNDP�YH�ELU�PXKDVHEHFL�YDUGÕU�� .LWDEHOHU� FHOv� WD¶OLN� YH� FHOv� V�O�V� KDWOD� \D]ÕOPÕúWÕU�� $QFDN�� ELU� úDKLGHQLQ� WDULK�NÕVPÕ�UÕN¶D�KDWWÕ\ODGÕU��%D]Õ�WDúODUÕQ�WDULKL�ùLQDVL��6DIYHW�YH�)H\]L�DGOÕ�úDKÕVODU�WDUDIÕQGDQ�HEFHG�KHVDEÕQD�J|UH�G�]HQOHQPLú��5HV���������������$\UÕFD�5LI�DW�%H\LQ�WDúÕQGD�\DGLJDU�Õ�1D]PL�úHNOLQGH�ELU� LEDUH\H�UDVWODQPDNWDGÕU��%HONL�EX�úDKÕV�úDKLGHGHNL�\D]ÕODUÕ�WDQ]LP�HWPLúWLU�� dDQDNNDOH� .XUúXQOX� &DPLLQGH� EXOXQDQ� (OKDF� 0XKDPPHG� $÷DQÕQ� PH]DU�WDúÕQGDGD� EHQ]HU� LIDGHOHU� PHYFXWWXU� DQFDN� 1D]PL� LVPL� ND\GHGLOPHPLúWLU�� ùDKLGHOHUGH�NLúLQLQ� NLPOL÷LQL� EHOLUWHQ� VHPEROOHU� NXOODQÕOPÕúWÕU�� %H]HPH� XQVXUX� RODUDN� DUPD� �WRS��V�QJ�O��W�IHN��WDEDQFD�YV����PÕVÕU��KXUPD�YH�VHUYL��&��6�NÕYUÕPOÕ�GDOODU�WHUFLK�HGLOPLúWLU��ELU�WDúWD�LVH�PDNDV�YH�EÕoD÷D�VDUÕOPÕú�\ÕODQ�J|U�QPHNWHGLU��5HV������øVPDLO�%H\�YH�+DFÕ�+DOLO� %H\¶LQ� WDúODUÕQÕQ� DUDVÕQGDNL� EHQ]HUOLNOHUGHQ� GROD\Õ� D\QÕ� XVWDQÕQ� HOLQGHQ� oÕNWÕ÷Õ�V|\OHQHELOLU��6HUSXú�GHQLOHQ�EDúOÕNODU�ROGX÷X�JLEL�NXOODQÕOPÕúWÕU�\DOQÕ]�ELU�|UQHNWH�PH]DU�VDKLELQLQ� %HNWDúL� ROGX÷XQD� UD÷PHQ� úDKLGHQLQ� WHSHVLQGH� IHV� J|U�QPHNWHGLU� �5HV������

�� '|QHPLQ� W�P� \DSÕODUÕQGD� \D\JÕQ� RODUDN� NDUúÕPÕ]D� oÕNDQ� EX� V�VOHPHOHU� LoLQ� EN]�� $�� $UHO��2QVHNL]LQFL� <�]\ÕO� øVWDQEXO�0LPDULVLQGH� %DWÕOÕODúPD� 6�UHFL�� øVWDQEXO�� ������0�� 6|]HQ�� 7�UN�0LPDULVLQLQ� *HOLúLPL� YH�0LPDU� 6LQDQ�� øVWDQEXO�� ������ 5�$UÕN��%DWÕOÕODúPD�'|QHPL� $QDGROX�7DVYLU�6DQDWÕ��$QNDUD������*�5HQGD��%DWÕOÕODúPD�'|QHPLQGH�7�UN�5HVLP�6DQDWÕ��������������$QNDUD�������



+DPLW�$UEDú

��

0XKWHPHOHQ� EXQXQ� VHEHEL� ,,�� 6XOWDQ� 0DKPXW� ]DPDQÕQGD� \HQL� NÕ\DIHW� NDQXQXQXQ�X\JXODQPD\D�EDúODPDVÕ�YH�IHVLQ�UHVPL�EDúOÕN�RODUDN�NDEXO�HGLOPHVLGLU��%HONL�GH�EX�]DWÕQ�GHYOHW� PHPXUX� ROGX÷X� LoLQ� EDú� WDúÕQGD� %HNWDúL� WDFÕ� \HULQH� IHV� YDUGÕU�� +D]LUHGHNL�úDKLGHOHU�JHOLúPLú�úHKLUOHUGHNL�PH]DU�WDúODUÕQGDQ�IDUNOÕ�J|U�Q�úWHGLUOHU��o�QN��VRV\DO�YH�HNRQRPLN� GXUXPX� GH÷LúLN� YH� J�oO�� NLúLOHU� E�\�N� NHQWOHUGH� \DúDPODUÕQÕ�V�UG�UPHNWHGLUOHU�� %DúND� ELU� GH\LúOH� EX� úHKLUOHUGH� HNRQRPL� J�oO�G�U�� PDO]HPH� YH�VDQDWoÕ� ERO� ROXS�� Lú� GR\XUXFXGXU�� øúWH� EX� QHGHQOH� RUWD\D� oÕNDQ� HVHUOHU� GH� VRV\DO� YH�HNRQRPLN� J�FH� SDUDOHO� RODUDN� JHOLúPH� J|VWHULS� J|UNHPOL� ELoLPOHUH� XODúPÕúODU�� %X�oDOÕúPDODU� GHYDP� HGHUHN�� W�P� dDQDNNDOH� PHUNH]LQL� NDSVD\DFDNWÕU� YH� JHQHO�GH÷HUOHQGLUPHOHULQ��GDKD�VD÷OÕNOÕ�\DSÕODFD÷Õ�VD÷ODQDFDNWÕU��
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