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EX� �QLYHUVLWHGH� ��� (\O�O� ����� WDULKLQGH� ���
H� \DNÕQ� �QLYHUVLWH� UHNW|U�Q�Q�LP]DODGÕ÷Õ� ³$YUXSD� hQLYHUVLWHOHUL� $QD\DVDVÕ´QÕQ� �0DJQD� &KDUWD�8QLYHUVLWDWXP�(XURSDHDUXP�����PDGGHVLQGH��QLYHUVLWH�ú|\OH� WDQÕPODQPÕúWÕU��³hQLYHUVLWH�� IHQ� ELOLPOHULQLQ� YH� VRV\DO� ELOLPOHULQ� JHOLúPHVLQL� YH� H÷LWLP�|÷UHWLPLQL� VD÷OD\DQ�� ELOLPVHO� DUDúWÕUPDODU� \DSDQ�� W�]HO� NLúLOL÷H� VDKLS� ELU�NXUXPGXU´��
hQLYHUVLWHOHULQ� LNL� JHQHO� HUHN� GR÷UXOWXVXQGD� KDUHNHW� HWWLNOHUL� NDEXO�HGLOLU�� g÷UHWLP� YH� DUDúWÕUPD�� $UDúWÕUPD� LúOHYL� |÷UHWLP� NDGDU� HVNL� GH÷LOGLU��$UDúWÕUPD� LúOHYL��9RQ�+XPEROGW¶XQ�HWNLVL\OH�����\�]\ÕOÕQ�EDúODUÕQGD�$OPDQ��QLYHUVLWHOHULQH� JLUPLú�� ����
GHQ� VRQUD� GD� G�Q\DGDNL� E�W�Q� �QLYHUVLWHOHU�WDUDIÕQGDQ�EHQLPVHQPLúWLU��/DXZHU\V��9DUÕú��1HII�������������
����� hQLYHUVLWH� 5HIRUPX�� ����� 5HIRUPXQGDQ� VRQUD� &XPKXUL\HW�G|QHPLQGH� JHUoHNOHúWLULOHQ� LNLQFL� �QLYHUVLWH� UHIRUPXGXU�� ����� 5HIRUPX� LOH�øVWDQEXO� 'DU�OI�QXQX� NDOGÕUÕODUDN� \HULQH� øVWDQEXO� hQLYHUVLWHVL� NXUXOGX��hQLYHUVLWHQLQ�ELOLPVHO�|]HUNOL÷L�NRUXQPDNOD�ELUOLNWH�\|QHWVHO�|]HUNOL÷L�E�\�N�|Oo�GH� VÕQÕUODQGÕUÕOPÕúWÕ�� %XQXQ� QHGHQOHULQGHQ� ELUL�� 'DU�OI�QXQXQ� |]HUNOL÷L�N|W�\H�NXOODQPDVÕQD�GX\XODQ�WHSNLGLU��'DKD�|QHPOL�ELU�QHGHQ�LVH���QLYHUVLWH�UHIRUPX�EDúDUÕ\D�XODúÕQFD\D�GH÷LQ�\HWNLOHULQ�JHoLFL�ELU�G|QHP�LoLQ�PHUNH]GH�WRSODQPDVÕQÕ� VD÷ODPDNWÕU��1LWHNLP����\ÕO� VRQUD�� EX� oDOÕúPDQÕQ� NRQXVX� RODQ������ hQLYHUVLWH� 5HIRUPX� LOH� �QLYHUVLWH\H� |]HUNOL÷L� JHUL� YHULOPLúWLU�� %X�oDOÕúPDGD� ����� hQLYHUVLWH� 5HIRUPX� D\UÕQWÕOÕ� RODUDN� HOH� DOÕQGÕNWDQ� VRQUD�������\DVDVÕQÕ�\�U�UO�NWHQ�NDOGÕUDQ����+D]LUDQ������ WDULKOL������VD\ÕOÕ�\DVD�oÕNDUÕOÕQFD\D�GH÷LQ�\DúDQDQ�JHOLúPHOHU��]HULQGH�GXUXODFDNWÕU��5�*�������������6���������
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dRN� SDUWLOL� GL]JH\H� JHoLúLQ� \DúDQGÕ÷Õ� \ÕOODUGD� ³�QLYHUVLWH´�NRQXVXQXQ� GD� \HQLGHQ� HOH� DOÕQPDVÕ� JHUHNWL÷L� NRQXúXOPD\D� EDúODQPÕúWÕ��7RSOXPXQ� GH÷LúHQ� NRúXOODUÕ�� �QLYHUVLWH� YH� IDN�OWHOHULQ� DUWPDVÕ�� \HQL� ELU�G�]HQOHPH\L� KDNOÕ� NÕODQ� JHUHNoHOHUGL�� �$NÕQ�� ������ ���� hONHQLQ� VL\DVDO�NRúXOODUÕQGDQ��QLYHUVLWHQLQ�HWNLOHQPHPHVL�G�ú�Q�OHPH]GL����+D]LUDQ�����¶WH�&HODO�%D\DU��$GQDQ�0HQGHUHV��5HILN�.RUDOWDQ�YH�)XDW�.|SU�O���&+3�0HFOLV�*UXS�%DúNDQOÕ÷ÕQD�³'|UWO��7DNULU´�RODUDN�ELOLQHQ�|QHUJH\L�VXQGXODU��gQHUJH��G�Q\DGD� KÕ]OD� HVHQ� GHPRNUDVL� U�]JDUODUÕQD� 7�UNL\H¶QLQ� \DEDQFÕ�NDODPD\DFD÷ÕQÕ�EHOLUWL\RU�YH�R�]DPDQ�WHN�SDUWL�NRQXPXQGD�RODQ�&XPKXUL\HW�+DON� 3DUWLVL¶QLQ� SDUWL� LoLQGHNL� KHUNHVLQ� J|U�ú� YH� G�ú�QFHOHULQH� DoÕN� ROPDVÕ�JHUHNWL÷LQL� YXUJXOX\RUGX�� �.RoDN�� ������ ����� 'HPRNUDVL� YH� VL\DVDO�OLEHUDOOHúPH� LVWHNOHULQLQ� \HU� DOGÕ÷Õ� EX� |QHUJHQLQ� 7�UNL\H¶QLQ� oRN� SDUWLOL�
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VL\DVDO� GL]JH\H� JHoLúLQGH� |QHPOL� ELU� G|Q�P� QRNWDVÕ� ROGX÷X� V|\OHQHELOLU��6DYDú� VRQXQGD� IDúL]PLQ� D÷ÕU� ELU� \HQLOJL\H� X÷UDPDVÕ�� 6RY\HWOHU� %LUOL÷L¶QLQ�WRSUDN� YH� �V� WDOHSOHUL�� �ONH\L� \|QHWHQOHUL� oRN� SDUWLOL� GL]JH\H� JHoPH�NRQXVXQGD� NDPoÕOD\DQ� JHOLúPHOHUGL�� hQLYHUVLWHOHUH� ELOLPVHO� YH� \|QHWVHO�|]HUNOLN� YHUHQ� NDQXQXQ� oÕNDUÕOPDVÕ�� &+3¶QLQ� R� G|QHPGH� PXKDOHIHWL�VXVWXUPD\D�\|QHOLN�\�U�WW�÷��\XPXúDPD�SROLWLNDVÕQÕQ�VRQXoODUÕQGDQ�ELULGLU���7LPXU�� ������ ���� %DVÕQ� VXoOXODUÕQÕQ� ED÷ÕúODQPDVÕ�� VÕQÕI� HVDVÕQD� J|UH�GHUQHNOHU� NXUXODELOHFH÷LQLQ� NDEXO��� EL]]DW� øQ|Q�¶Q�Q� LVWH÷L\OH� øQ|Q�¶Q�Q�³GH÷LúPH]�EDúNDQ´�VÕIDWÕQÕQ�NDOGÕUÕOPDVÕ��&+3¶QLQ� OLEHUDO�X\JXODPDODUÕQGDQ�ED]ÕODUÕQÕ� WHúNLO� HWPHNWHGLU�� %�W�Q� EX� JHOLúPHOHULQ� \�NVHN� |÷UHWLP� DODQÕQD���QLYHUVLWH� |]HUNOL÷LQLQ� NDEXO� HGLOPHVL� ELoLPLQGH� \DQVÕPDVÕ� NDoÕQÕOPD]GÕ��$QFDN� �QLYHUVLWHQLQ� |]HUNOL÷LQL� ND]DQPDVÕQÕ�� \DOQÕ]FD� �ONHGHNL� VL\DVDO�JHOLúPHOHUOH� DoÕNODPD\D� oDOÕúPDN� HNVLN� ROXU�� ����¶OÕ� \ÕOODUÕQ� EDúÕQGDQ�LWLEDUHQ� EX� NRQXGD� oDOÕúPDODU� \DSÕOGÕ÷Õ� ELOLQPHNWHGLU�� +�N�PHW� $QNDUD�hQLYHUVLWHVL¶QLQ� NXUXOXúXQD� \|QHOLN� oDOÕúPDODUD� EDúODPÕúWÕ�� +DWWD� EX�ED÷ODPGD� \HGL� �ONHQLQ� �QLYHUVLWH� \DVDODUÕ� LQFHOHQPLú� YH� oHúLWOL�KXNXNoXODUGDQ�J|U�ú�DOÕQPÕúWÕ��.RUNXW�������������
øVWDQEXO� hQLYHUVLWHVL� 5HNW|U�� &HPLO� %LOVHO�� ����� \ÕOÕQGD� 0LOOL�(÷LWLP�%DNDQOÕ÷Õ¶QD�VXQGX÷X�ELU�UDSRUGD���QLYHUVLWHQLQ�\|QHWVHO�|]HUNOL÷LQLQ�VD÷ODQDUDN� DNoDOÕ� RODQDNODUÕQÕQ� DUWÕUÕOPDVÕQÕ� |QHUPHNWHGLU�� 5DSRUGD� D\UÕFD�|÷UHWLP� �\HOHULQLQ� |]O�N� KDNODUÕQÕQ� L\LOHúWLULOPHVL� YH� WDP� J�Q� oDOÕúPD�VLVWHPLQLQ�JHWLULOPHVL�GH�|QHULOL\RUGX��.ÕVDN�UHN������������
³hQLYHUVLWHOHU� .DQXQX´� WDVDUÕVÕQÕQ� JHUHNoHVLQGH�� &XPKXUL\HWWHQ�|QFHNL� G|QHPGH� WDP� RODUDN� %DWÕ¶GDNLQH� EHQ]HU� ELU� �QLYHUVLWH� PRGHOL�ROXúWXUDPDPDQÕQ�WHPHOLQGH��QLYHUVLWH�|÷UHWLP��\HOL÷L�PHVOH÷LQLQ�ELU�\DVD�LOH�G�]HQOHQPHPHVL� ROGX÷X� LOHUL� V�U�OP�úW�U�� *HUHNoH\H� J|UH�� �QLYHUVLWH�|÷UHWLP� �\HOL÷L�PHVOH÷L� LoLQ� GH�� GHYOHW�PHPXUODUÕ� KDNNÕQGD� NRQXOPXú� RODQ�JHQHO�K�N�POHULQ�GÕúÕQGD��\DUJÕoODU��GÕúLúOHUL�PHPXUODUÕ�� LON�YH�RUWD�|÷UHWLP�|÷UHWPHQOHUL� LoLQ� \DSÕOGÕ÷Õ� JLEL� D\UÕ� ELU� \DVDO� G�]HQOHPH� \DSÕOPDVÕ�JHUHNPHNWHGLU��+LUú�����������������øVWDQEXO�hQLYHUVLWHVL¶QLQ� LON�RQ�\ÕOÕQGD�|÷UHQFL�VD\ÕVÕ��o�NDW�DUWDUNHQ�|÷UHWLP��\HVL�VD\ÕVÕQÕQ�\DOQÕ]FD������RUDQÕQGD�DUWPDVÕ� GD� �QLYHUVLWHOHUGH� \HQLOHúPH� LKWL\DFÕQÕ� DoÕNoD� RUWD\D�NR\X\RUGX��.ÕVDN�UHN������������
����� \ÕOÕQD� JHOLQGL÷LQGH� �QLYHUVLWH\H� |]HUNOL÷LQLQ� YHULOPHVL�JHUHNWL÷L� NRQXVXQGD� J|U�ú� ELUOL÷L� ROXúPXúWX�� %X� DPDoOD� 0LOOL� (÷LWLP�%DNDQOÕ÷Õ���QLYHUVLWH�|÷UHWLP��\HOHULQGHQ�ROXúDQ�ELU�NRPLV\RQD�\DVD�WDVDUÕVÕ�KD]ÕUODWWÕ��6ÕGGÕN�6DPL�2QDU¶ÕQ�EDúNDQOÕN�HWWL÷L�NRPLV\RQXQ�KD]ÕUODGÕ÷Õ�\DVD�WDVDUÕVÕQÕQ� DGÕ� ³hQLYHUVLWHOHULQ�� )DN�OWHOHULQ� YH� %XQODUD� %D÷OÕ� 'L÷HU�.XUXPODUÕQ� g]HUNOLNOHUL� h]HULQH� .DQXQ� 7DVDUÕVÕ´� LGL�� ����� \ÕOÕQÕQ� ùXEDW�D\ÕQGD�WDPDPODQDQ�EX�WDVDUÕQÕQ�ELU�E|O�P��DúD÷Õ\D�DOÕQPÕúWÕU��
³0HGHQL� G�Q\DGD� �QLYHUVLWHOHULQ� \|QHWLP� ELoLPOHUL� LoLQ� JHQHO� ELU�VLVWHP� ROPDPDN� YH� GH÷LúLN� �ONHOHULQ� �QLYHUVLWHOHULQLQ� \|QHWLPOHUL� WDULKL��PLOOL�� HNRQRPLN� KDWWD� GLQL� YH� PH]KHEL� QHGHQOHUGHQ� GROD\Õ� IDUNOÕ� úHNLOOHU�J|VWHUPHNOH� ELUOLNWH� DUDODUÕQGD� E�\�N� EHQ]HUOLNOHU� YH� RUWDN� WHPHOOHU� YDUGÕU��
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%X�RUWDN�WHPHOOHUGHQ�HQ�|QHPOLVL���QLYHUVLWHOHULQ�ELOLPVHO��\|QHWVHO�YH�DNoDOÕ�|]HUNOLNOHUL�ROPDVÕ��|÷UHWLP��\HOHULQL�YH�RUJDQODUÕQÕ� VHoPHN�\HWNLVLQH� VDKLS�EXOXQPDVÕGÕU�� hQLYHUVLWH� YH� IDN�OWHOHULQ� GL÷HU� \|QHWLP� NXUXPODUÕQD�EHQ]HPH\HQ�ELU�\DSÕGD�ROPDODUÕ�GROD\ÕVÕ\OD�\|QHWLPOHULQLQ�D\UÕ�ELU�J|UJ��YH�X]PDQOÕ÷D� LKWL\Do� J|VWHUPHVL�� |÷UHWLP� �\HOHULQLQ�� LúOHULQL� HQ� \DNÕQGDQ�WDQÕ\DQ� X]PDQODUGDQ� EXOXQPDVÕ�� �QLYHUVLWH� YH� IDN�OWHOHULQ� GL÷HU� \|QHWLP�WHúNLODWÕQÕQ� GÕúÕQGD�� |]HUNOLNOHUL� YH� W�]HO� NLúLOLNOHUL� RODQ� YH� 0LOOL� (÷LWLP�%DNDQÕ¶QD� GR÷UXGDQ� GR÷UX\D� ED÷OÕ� EXOXQDQ� D\UÕ� ELU� \|QHWLPH� YH� D\UÕ� ELU�E�WoH\H� PDOLN� EXOXQPDODUÕQÕ� JHUHNWLUPLúWLU�� %|\OHFH� J|UHY� YH� VRUXPOXOXN�E�W�Q� �QLYHUVLWH� |÷UHWLP� �\HOHUL� DUDVÕQGD� \D\ÕOPÕú� RODFDN� YH� W�UO�� ELOJL� YH�X]PDQOÕ÷D� GD\DQDQ� EX� LúLQ� D÷ÕU� VRUXPOXOX÷X� 5HNW|UO�÷�Q� YH� %DNDQOÕ÷ÕQ��]HULQGHQ�NDONDUDN�GDKD�JHQLú�YH�NXYYHWOL�ELU�WHPHOH�GD\DQGÕUÕOPÕú�YH�LúOHUGH�oDEXNOXN�YH�X]PDQOÕN�VD÷ODQPÕú�RODFDNWÕU��%�W�Q�G�Q\DFD�NDEXO�HGLOPLú�RODQ�EX� VLVWHP�� �QLYHUVLWH� LoLQGHNL� W�UO�� LúOHULQ� D\UÕ� ELU� ELOJL� YH� X]PDQOÕ÷Õ�JHUHNWLUPHVLQLQ� YH� EX� LúOHULQ� EDúÕQGD� EXOXQDQODUÕQ� LúOHULQLQ� JHUHNWLUGL÷L�úH\OHUL�PHUNH]GHQ�GDKD�L\L�\DSDELOHFHN�ELU�GXUXPGD�ROPDODUÕQÕQ�VRQXFXGXU��hQLYHUVLWHOHU�DQFDN�NHQGLOHULQL�ROXúWXUDQ�ELU�oRN��QLWHOHU�KDOLQGH�YH�KHU��QLWH�NHQGL� LoLQGH� NXUXODFDN� NXUXOODU� YH� EXQODUÕQ� VHoWLNOHUL� EDúNDQODU� WDUDIÕQGDQ�\|QHWLOPHN�OD]ÕP�JHOLU��hQLYHUVLWH�|÷UHWLP��\HOHUL� LoLQ�DUDúWÕUPD�YH�|÷UHWLP�QDVÕO�ELU�J|UHY� LVH��NHQGL�NXUXOXQX�NHQGLVLQLQ�\|QHWPHVL�GH�D\QÕ�úHNLOGH�ELU�J|UHYGLU��%�W�Q�PHGHQL�G�Q\DQÕQ�NDEXO� HWWL÷L� VLVWHP�EXGXU�YH��QLYHUVLWHOHU�DQFDN�E|\OH�ELU�\|QHWLP�úHNOL\OH�JHOLúPLúOHUGLU´��+LUú�����������������
%X� WDVDUÕ� GDKD� VRQUD� 7DOLP� YH� 7HUEL\H� 'DLUHVL¶QFH� �]HULQGH� ED]Õ�GH÷LúLNOLNOHU�\DSÕODUDN�³hQLYHUVLWHOHUOH�%XQODUD�%D÷OÕ�)DN�OWH�YH�.XUXPODUÕQ�g]HUNOLNOHUL� YH�hQLYHUVLWH�g÷UHWLP�0HVOH÷L�h\HOHUL�.DQXQ�7DVDUÕVÕ´� �+LUú�������� ��������� DGÕ� DOWÕQGD� 7%00¶\H� VHYNHGLOPLú� YH� ��� +D]LUDQ� �����WDULKLQGH�³hQLYHUVLWHOHU�.DQXQX´�DGÕ\OD�\DVDODúWÕUÕOPÕúWÕU�� ����7HUWLS�'�VWXU��&�����������������5�*��������������6��������
���PDGGHOLN�\DVDQÕQ�J|U�ú�OPHVL��o�ELUOHúLP�V�UP�úW�U��<DVD�������\HQLQ� ���
VLQLQ� R\ODUÕ\OD� NDEXO� HGLOPLúWLU�� ���� PLOOHWYHNLOL� R\ODPD\D�NDWÕOPDPÕúWÕU���7%00�7XWDQDN�'���&���������������
<DVDQÕQ����PDGGHVLQH�J|UH��QLYHUVLWHOHU��IDN�OWHOHUGHQ��HQVWLW���RNXO�YH� ELOLPVHO� NXUXPODUGDQ� ROXúPXú�� |]HUNOL÷L� YH� W�]HONLúLOL÷L� RODQ�� \�NVHN�ELOLP��DUDúWÕUPD�YH�|÷UHWLP�ELUOLNOHULGLU��$\QÕ�PDGGH�IDN�OWHOHULQ�GH�|]HUNOL÷H�YH� W�]HONLúLOL÷H� VDKLS� ROGX÷XQX� EHOLUWPHNWHGLU�� +DOHQ� \�U�UO�NWH� RODQ� �����VD\ÕOÕ�\DVDQÕQ�IDN�OWHOHUH�W�]HO�NLúLOLN�WDQÕPDGÕ÷Õ�DQÕPVDQÕUVD������\DVDVÕQÕQ�G|QHPLQH� J|UH� LOHULFL� \|Q�� GDKD� L\L� DQODúÕODELOLU�� ��� PDGGH� �QLYHUVLWHOHULQ�J|UHYOHULQH�� ����� PDGGHOHU� IDN�OWH� RUJDQODUÕQD� D\UÕOPÕúWÕU�� )DN�OWHOHULQ�RUJDQODUÕ��*HQHO�.XUXO��3URIHV|UOHU�.XUXOX��<|QHWLP�.XUXOX�YH�'HNDQ
GÕU��������PDGGHOHUGH�EHOLUWLOHQ��QLYHUVLWH�RUJDQODUÕ�LVH��6HQDWR��hQLYHUVLWH�<|QHWLP�.XUXOX� YH� 5HNW|U� RODUDN� VD\ÕOPÕúWÕU�� <DVD�� 0LOOL� (÷LWLP� %DNDQÕ
QÕ��QLYHUVLWHOHULQ� YH� hQLYHUVLWHOHUDUDVÕ� .XUXO
� XQ� EDúÕ� RODUDN� NDEXO� HWPLúWLU��<DVDQÕQ�0HFOLV
WH�J|U�ú�OPHVL�VÕUDVÕQGD�EX�GXUXPXQ�|]HUNOL÷H�D\NÕUÕ�ROGX÷X�LGGLDVÕQGD�EXOXQDQ�+LNPHW�%D\XU
D��0LOOL�(÷LWLP�%DNDQÕ�+��$OL�<�FHO�³(÷HU�0LOOL� (÷LWLP� %DNDQÕ
QÕ� WDPDPHQ� GÕúDUÕGD� EÕUDNÕUVDQÕ]� DGDPGDQ� ELU� úH\�
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VRUPD\D� 0HFOLV
LQ� KDNNÕ� ROPD]´� úHNOLQGH� \DQÕW� YHUPLúWLU��7%00� 7XWDQDN�'��� &����� �����<DVDGD� �QLYHUVLWH� |÷UHWLP� �\HOHUL�� GRoHQWOHU�� SURIHV|UOHU� YH�RUGLQDU\�V� SURIHV|UOHU� RODUDN�� |÷UHWLP� \DUGÕPFÕODUÕ� LVH�� |÷UHWLP� J|UHYOLOHUL��RNXWPDQODU�� X]PDQODU�� WHUF�PHFLOHU� YH� DVLVWDQODU� RODUDN� VD\ÕOPÕúWÕU��$VLVWDQODU��ELU�\ÕO�\D�GD�LNL�\ÕO�V�UHQ�DGD\OÕNWDQ�VRQUD�DVLOOLNOHULQLQ�RQDQGÕ÷Õ�WDULKWHQ� LWLEDUHQ� �o� \ÕO� LoHULVLQGH� GRNWRUDODUÕQÕ� \D� GD� VDQDWWD� \HWHUOLNOHULQL�YHUHPH]OHUVH��QLYHUVLWH\OH� LOLúLNOHUL�NHVLOHFHNWLU���PG����������PDGGH\H�J|UH��QLYHUVLWH� |÷UHWLP� �\HOHUL�� KDIWDGD� �� VDDWWHQ� ID]OD� ROPDPDN�� �QLYHUVLWHGHNL�J|UHYOHULQL�DNVDWPDPDN��PHVOHNOHULQH��ELOLP�YH�X]PDQOÕNODUÕQD�X\JXQ�ROPDN�NRúXOX\OD� �QLYHUVLWH� GÕúÕQGD� oDOÕúDELOLUOHU�� <DVDQÕQ� ������� PDGGHOHUL�PHPXUODU� YH� KL]PHWOLOHUH�� �������PDGGHOHUL� LVH� GLVLSOLQ� LúOHULQH� D\UÕOPÕúWÕU������ PDGGH\H� J|UH� �QLYHUVLWHOHULQ� NDWPD� E�WoH� LOH� \|QHWLOHFH÷L� K�NPH�ED÷ODQPÕúWÕU�� <DVDQÕQ� E�W�Q� LOHULFL� K�N�POHUL� \DQÕQGD� ��� PDGGHGH� JHoHQ��|÷UHQFLOHULQ�|÷UHQFLOLNWHQ�oÕNDUÕOPD��GLVLSOLQ�YH�VÕQDYODUD�LOLúNLQ�LúOHPOHULQLQ�)DN�OWH�<|QHWLP�.XUXOX
QFD�LQFHOHQHFH÷L��oÕNDUÕOPD�NDUDUODUÕQD�NDUúÕ�EHú�J�Q�LoLQGH� 6HQDWR¶\D� LWLUD]� HGLOHELOHFH÷L�� LWLUD]� �]HULQH� 6HQDWR¶QXQ� YHUHFH÷L�NDUDUD� NDUúÕ� EDúND� KLo� ELU� PHUFL\H� EDúYXUXODPD\DFD÷Õ� ELoLPLQGHNL� K�N�P��|÷UHQFLOHUH� \DUJÕ� \ROXQX� NDSDWWÕ÷Õ� LoLQ� JHUL� WHODNNL� HGLOHELOLU�� <DVDQÕQ�0HFOLV
WH� J|U�ú�OPHVL� VÕUDVÕQGD� SHN� oRN� PLOOHWYHNLOL� EXQX� QRUPDO� NDEXO�HWPLúOHUGLU��gUQH÷LQ�$÷XVWRV�����¶GD�5HFHS�3HNHU�.DELQHVLQGH�0LOOL�(÷LWLP�%DNDQOÕ÷Õ
QD� JHWLULOHFHN� RODQ� 5�� ùHPVHWWLQ� 6LUHU� PHFOLV� N�UV�V�QGHQ�³+RFDODUÕQÕQ� VHQLQ� LoLQ� YHUGLNOHUL� QRWODUÕ� EH÷HQPH]VHQ� LWLUD]� HGHELOLUVLQ��|Q�QGH� úX�� EX� PHUFLOHU� YDU� WDU]ÕQGD� RQODUD� \RO� J|VWHUPHN� PDK]XUOX�ROXU´��7%00�7XWDQDN�'���&����������GHPLúWLU��
�
��������<$6$6,1,1�<(1ø/ø./(5ø�
��� 0D\ÕV� ����� WDULKOL� 0LOOL� (÷LWLP� .RPLV\RQX� 5DSRUXQGD� �����\DVDVÕQÕQ� DPDFÕ� ³�QLYHUVLWH� KRFDODUÕQÕQ� \HWLúPH�� VHoLOPH� YH� \�NVHOPH�úDUWODUÕQÕ� EHOOL� HVDVODUD� ED÷ODPDN�� EX� VXUHWOH� �QLYHUVLWH� |÷UHWLP� PHVOH÷LQL�NDQXQ�WHPHOL��]HULQH�NXUPDN�YH�E|\OHFH�GDKD�oDEXN�JHOLúPHOHULQL�VD÷ODPDN´�ELoLPLQGH� LIDGH� HGLOPLúWLU�� �+LUú�� ������ ��������� ����� \DVDVÕQÕQ� JHWLUGL÷L�\HQLOLNOHU�ú|\OH�VÕUDODQDELOLU��
������ \DVDVÕ\OD� \|QHWVHO� |]HUNOL÷L� HOLQGHQ� DOÕQDQ� �QLYHUVLWH\H�|]HUNOL÷L� YH� W�]HO� NLúLOL÷L� JHUL� YHULOPLúWLU�� 0LOOL� (÷LWLP� %DNDQÕ¶QÕQ��QLYHUVLWHOHULQ� EDúÕ� ROGX÷XQD� LOLúNLQ� K�N�P� NRUXQPXú� LVH� GH� ���� PDGGHGH�³hQLYHUVLWHOHUFH�0LOOL�(÷LWLP�%DNDQÕ
QÕQ�RQD\ÕQD�VXQXODQ�NDUDUODU�HQ�oRN��o�D\� LoLQGH� RQDQÕU�� %X� V�UH� LoLQGH� RQDQPD\DQ� YH\DKXW� hQLYHUVLWHOHUDUDVÕ�.XUXOD� J|QGHULOPH\HQ� NDUDUODU� RQDQPÕú� VD\ÕOÕU´� GHQLOPHVL� K�N�PHW�GHQHWLPLQLQ� VHPEROLN�ROGX÷XQX�J|VWHUPHNWHGLU�����(NLP������ WDULK�YH�����VD\ÕOÕ� \DVD\OD� V|]� NRQXVX� VHPEROLN� \HWNLOHU� ELOH� 0LOOL� (÷LWLP� %DNDQÕ
QÕQ�HOLQGHQ�DOÕQDFDN�YH��QLYHUVLWHOHU�WDP�ELU�|]HUNOL÷H�NDYXúWXUXODFDNWÕU��
������ \DVDVÕ� \DOQÕ]FD� øVWDQEXO� hQLYHUVLWHVL¶QLQ� LúOH\LúLQL�G�]HQOHPLúWL�� 2\VD� ����� \DVDVÕ� øVWDQEXO� hQLYHUVLWHVL\OH� ELUOLNWH� GDKD� |QFH�
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NXUXODQ�ø7h¶\��YH�D\QÕ�\DVD\OD�NXUXODQ�$QNDUD�hQLYHUVLWHVL¶QL�NDSVDPÕ�LoLQH�DOPÕúWÕU��
������ \DVDVÕQGD� �QLYHUVLWHQLQ� ELOH� |]HUNOL÷L� \RNNHQ� EX� \DVD\OD�IDN�OWHOHULQ�|]HUNOL÷H�YH�W�]HO�NLúLOL÷H�VDKLS�NÕOÕQPDODUÕ�|QHPOL�ELU�\HQLOLNWLU��P������
������ \DVDVÕ� �QLYHUVLWHOHULQ� J|UHYOHULQL� D\UÕQWÕOÕ� ELU� úHNLOGH�G�]HQOHPLúWLU��P����%X�J|UHYOHUGHQ�ED]ÕODUÕ�úXQODUGÕU��
g÷UHQFLOHULQL� ELOLP� DQOD\ÕúÕ� NXYYHWOL�� VD÷ODP�G�ú�QFHOL� D\GÕQODU� YH�\�NVHN|÷UHWLPH�GD\DQDQ�PHVOHNOHUOH�W�UO��ELOLP�YH�X]PDQOÕN�NROODUÕ� LoLQ�L\L�KD]ÕUODQPÕú�ELOJL�YH�GHQH\�VDKLEL�HOHPDQODU��7�UN�GHYULPLQLQ��ON�OHULQH�ED÷OÕ�YH�PLOOL�NDUDNWHU�VDKLEL�\XUWWDúODU�RODUDN�\HWLúWLUPHN��
0HPOHNHWL� LOJLOHQGLUHQOHU� EDúWD� ROPDN� �]HUH� E�W�Q� ELOLPVHO� YH�WHNQLN�PHVHOHOHUL�o|]PHN�LoLQ�ELOLPOHUL�JHQLúOHWLS�GHULQOHúWLUHFHN�LQFHOHPH�YH�DUDúWÕUPDODU�\DSPDN��EX�oDOÕúPDODUGD�LOJLOL�PLOOL�ELOLP�YH�DUDúWÕUPD�NXUXPODUÕ�LOH�\DEDQFÕ�YH\D�XOXVODUDUDVÕ�EHQ]HU�NXUXPODUOD�LúELUOL÷L�HWPHN��
7�UN�WRSOXPXQXQ�JHQHO�VHYL\HVLQL�\�NVHOWLFL�ELOLP�YHULOHULQL�V|]OH�YH�\D]Õ�LOH�KDOND�\D\PDN��
������ \DVDVÕ�� �QLYHUVLWHQLQ� \|QHWLPLQGH� NLúLOHUH� \HWNL� YHUHQ� ELU�VLVWHPL� |QJ|U�\RUGX�� 2\VD� ����� \DVDVÕQGD� \HWNLOHULQ� NXUXOODUD� ND\GÕUÕOGÕ÷Õ�J|U�O�U�� <DVD� KHU� IDN�OWHGH� ³3URIHV|UOHU� .XUXOX´� DGÕ\OD� ELU� NXUXO�ROXúWXUXODFD÷ÕQÕ� EHOLUWPLú� YH� NXUXOX� |QHPOL� \HWNLOHUOH� GRQDWPÕúWÕU� �P�����)DN�OWHOHUGH�N�UV��YH�HQVWLW�OHULQ�NXUXOPDVÕ��NDOGÕUÕOPDVÕ�\D�GD�ELUOHúWLULOPHVL�KDNNÕQGDNL� |QHULOHUL� \DSPD\D� SURIHV|UOHU� NXUXOX� \HWNLOL� NÕOÕQPÕúWÕU�� $\UÕFD�IDN�OWHQLQ�E�WoH�LúOHUL��VHoLPOHU��|]HO�NDQXQ�YH�W�]�NOHUOH�IDN�OWH\H�YHULOPLú�RODQ�\D�GD�IDN�OWH�\|QHWLP�NXUXOXQFD�J|QGHULOHQ�LúOHU�SURIHV|UOHU�NXUXOXQGD�J|U�ú�O�S� NDUDUD� ED÷ODQDFDNWÕ�� )DN�OWH� *HQHO� .XUXOX
QD� GD� IDN�OWHOHULQ�DNDGHPLN� oDOÕúPDODUÕQÕ� LOJLOHQGLUHQ� KXVXVODU� KDNNÕQGD� NDUDU� YHUPH� \HWNLVL�WDQÕQPDVÕ�� SURJUDPODU� YH� |÷UHWLP� DoÕVÕQGDQ� GÕú� GHQHWLP� \HULQH� Lo� GHQHWLPH�LúOHUOLN�ND]DQGÕUÕOPDN�LVWHQGL÷LQL�J|VWHUPHNWHGLU��P�����
�hQLYHUVLWHOHUDUDVÕ�.XUXO��LON�NH]������\DVDVÕ\OD�ROXúWXUXOGX��P������.XUXO�� 0LOOL� (÷LWLP� %DNDQÕ
QÕQ� EDúNDQOÕ÷ÕQGD� KHU� �QLYHUVLWHQLQ� UHNW|U� YH�GHNDQODUÕ\OD� �QLYHUVLWHOHULQ� ELUHU� WHPVLOFLVLQGHQ� ROXúX\RUGX�� .XUXOXQ�J|UHYOHUL� NDQXQGD� VD\ÕOPDPÕúWÕU�� .XUXO� NDQXQ� JHUH÷LQFH� NHQGLVLQH� YHULOHQ�LúOHUL� NHVLQ� NDUDUD� ED÷ODPDNOD� \�N�PO�� NÕOÕQPÕúWÕU�� 'RoHQWOLN� M�ULOHULQL�VDSWDPD� YH� \DEDQFÕ� �ONHOHUGHQ� DOÕQPÕú� GRoHQWOLN� XQYDQODUÕQÕQ� GHQNOL÷LQL�RQDPD�J|UHYL�EXQODUGDQGÕU��

�
� �����\DVDVÕ�KD]ÕUODQÕUNHQ��ONHGH�LNL��QLYHUVLWH�YDUGÕ��%LULVL�øVWDQEXO�hQLYHUVLWHVL��GL÷HUL�GH����7HPPX]� ����� WDULK� YH� ����� VD\ÕOÕ� \DVD\OD� øVWDQEXO� 7HNQLN� hQLYHUVLWHVL� DGÕQÕ� DODQ� YH�E�Q\HVLQGH� øQúDDW�� 0LPDUOÕN�� (OHNWULN� YH� 0DNLQH� )DN�OWHOHULQL� EDUÕQGÕUDQ� �ONHPL]LQ� LON�WHNQLN� �QLYHUVLWHVL�� ����� \DVDVÕ�� ����� VD\ÕOÕ� \DVD\Õ� NDOGÕUDUDN� ø7h¶\�� NDSVDPÕ� LoLQH� DOGÕ������� \DVDVÕ� LOH� +XNXN�� 'LO� YH� 7DULK�&R÷UDI\D�� )HQ� YH� 7ÕS� )DN�OWHOHULQGHQ� ROXúDQ�$QNDUD�hQLYHUVLWHVL�GH�NXUXOGX÷XQD�J|UH��7�UNL\H�����¶GD��o��QLYHUVLWH\H�NDYXúPXú�ROX\RUGX��
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�<HQL� \DVD\OD� EDúODUÕQGD� RUGLQDU\�V� SURIHV|UOHULQ� EXOXQGX÷X�N�UV�OHU�ROXúWXUXOGX��P������
������ \DVDVÕQGD� GRoHQW� ROPDN� LoLQ� OLVDQV� PH]XQX� ROPDN� \HWHUOL�VD\ÕOÕUNHQ������ \DVDVÕ�� GRoHQW� RODELOPHN� LoLQ� GRNWRU� XQYDQÕQÕ� \D� GD� WÕSWD�X]PDQ�\HWNLVLQL�DOGÕNWDQ�VRQUD�NHQGL�ELOLP�YH\D�PHVOHN�NROX�LOH�LOJLOL�ELU�LúWH�HQ�D]�LNL�\ÕO�H\OHPOL�RODUDN�oDOÕúPÕú�ROPD�NRúXOXQX�DUÕ\RUGX��
�$VLVWDQODUÕQ� \DQÕQGD� |÷UHWLP� J|UHYOLOHUL�� RNXWPDQODU�� X]PDQODU� YH�WHUF�PHFLOHU�GH��QLYHUVLWH�|÷UHWLP�\DUGÕPFÕODUÕQGDQ�VD\ÕOPÕúWÕU��P������
�hQLYHUVLWHQLQ�GLVLSOLQ�LúOHUL�D\UÕQWÕOÕ�RODUDN�G�]HQOHQPLú��P����������QLYHUVLWHOHULQ�JHOLU�ND\QDNODUÕ�WHN�WHN�VD\ÕOPÕúWÕU��P������
�
��������5()2508181�8<*8/$0$6,�
�����\DVDVÕQÕQ�oRN�SDUWLOL�KD\DWD�JHoLOPHVLQH�SDUDOHO�ELoLPGH�&+3�K�N�PHWL� WDUDIÕQGDQ� OLEHUDOOHúPH� DGÕPODUÕQGDQ� ELUL� RODUDN� oÕNDUÕOGÕ÷ÕQÕ�EHOLUWPLúWLN�� $QFDN� \DVDQÕQ� oÕNDUÕOPDVÕQÕQ� DUGÕQGDQ� JHOHQ� \ÕOODU� oRN� SDUWLOL�KD\DWÕQ�EDúODQJÕo�\ÕOODUÕ�ROGX÷X�NDGDU��7�UNL\H¶GH�6RY\HW�WHKGLGLQLQ�HWNLVL\OH�DQWL�NRP�QLVW� NDPSDQ\DODUÕQ� GD� EDúODWÕOGÕ÷Õ� \ÕOODUGÕU�� ��$UDOÕN� ����¶WH� 7DQ�0DWEDDVÕ¶QÕQ� WDKULS� HGLOPHVL\OH� EDúODWÕODELOHFHN� RODQ� EX� G|QHPGH� �����VRQXQGD� VRV\DOLVW� YH� VRO� oL]JLGH� RODQ� E�W�Q� SDUWL�� VHQGLND� YH� GHUJLOHU�VÕNÕ\|QHWLPFH� NDSDWÕOPÕúWÕU�� $UGÕQGDQ� EXQXQ� GHYDPÕ� PDKL\HWLQGH� RODUDN��QLYHUVLWH� GH� EX� DQWL�NRP�QLVW� NDPSDQ\DGDQ� QDVLELQL� DOPÕúWÕU�� $QNDUD�hQLYHUVLWHVL� 'LO� YH� 7DULK�&R÷UDI\D� )DN�OWHVL¶QGHNL� �'7&)�� VROFX� RODUDN�ELOLQHQ� 3HUWHY�1DLOL� %RUDWDY�� 1L\D]L� %HUNHV� YH� %HKLFH� %RUDQ� ����� \ÕOÕQGD�|QFH��QLYHUVLWHGHQ�X]DNODúWÕUÕOGÕODU�� $\QÕ�\ÕOÕQ�LoLQGH�7%00�GH�V|]NRQXVX�|÷UHWLP��\HOHULQLQ�NDGURODUÕQÕQ�NDOGÕUÕOPDVÕQD�NDUDU�YHUGL��dHWLN������������������%X�|÷UHWLP��\HOHUL�EDúODWWÕNODUÕ�KXNXN�VDYDúÕQÕ�ND]DQPÕú�ROVDODU�GD�\XUW�GÕúÕQD� oÕNDUDN� DUDúWÕUPDODUÕQÕ� RUDGD� V�UG�UP�úOHUGLU��<DQL� ����¶WH�+LWOHU¶LQ�]XOP�QGHQ�NDoDQ�<DKXGL�ELOLP�DGDPODUÕQD�NXFDN�DoDQ�7�UNL\H��EX�NH]�WDP�WHUVL� ELoLPGH� HOLQGHNL� GH÷HUOL� ELOLP� DGDPODUÕQÕ� NDoÕUPD� GXUXPX\OD� NDUúÕ�NDUúÕ\D�NDOPÕúWÕU��
�����'3¶QLQ�hQLYHUVLWH\H�%DNÕúÕ�
'3� LNWLGDUD� JHOGLNWHQ� VRQUD� \HQL� �QLYHUVLWHOHULQ� NXUXOPDVÕ�\|Q�QGHNL� JLULúLPOHULQ� KÕ]ODQGÕ÷Õ� J|U�OPHNWHGLU�� <�NVHN|÷UHWLP� oD÷ÕQGDNL�Q�IXVXQ�DUWPDVÕ�YH�VL\DVL�G�ú�QFHOHU�EXQGD�|QHPOL�URO�R\QDPÕúWÕU��'|QHPLQ�LNWLGDUÕ�EX��QLYHUVLWHOHULQ�E|OJHVHO�LKWL\DoODUD�\DQÕW�YHUPHN��]HUH�NXUXOGX÷X�JHUHNoHVLQLQ� DUGÕQD� VÕ÷ÕQPÕúWÕU�� �g]ED\�� ������ �����$QFDN����������� DUDVÕ�G|QHPGH� DoÕODQ� �QLYHUVLWHOHULQ� KHSVL� GH� ����� \DVDVÕQD� WDEL� ROPD\DQ��

�
� (VDVHQ� EX� |÷UHWLP� �\HOHULQH� \|QHOLN� VDOGÕUÕ� \HQL� GH� GH÷LOGLU�� �� $UDOÕN� ����¶WHNL� ³7DQ�2OD\Õ´QGDQ� VRQUD� EX� |÷UHWLP� �\HOHUL�� %DNDQOÕN� HPUL\OH� DoÕ÷D� DOÕQPÕú� DQFDN� 'DQÕúWD\� EX�LúOHPL� ER]DUDN� DQÕODQ� |÷UHWLP� �\HOHULQLQ� J|UHYOHULQH� G|QPHVLQH� NDUDU� YHUPLúWL�� �%HUNHV��������������



��

\|QHWLFLOHULQLQ�0LOOL�(÷LWLP�%DNDQÕ¶QFD�DWDQGÕ÷Õ��QLYHUVLWHOHUGLU��%X�GXUXP��'3
QLQ� |]HUN� �QLYHUVLWHOHUGHQ� GX\GX÷X� UDKDWVÕ]OÕN� VRQXFX�� NHQGL� GHQHWLPL�DOWÕQGD�EXOXQDQ�DOWHUQDWLI�NXUXPODU�\DUDWPD�oDEDVÕ�RODUDN�GH÷HUOHQGLULOHELOLU���7HNHOL�������������$\UÕFD������¶WH�0LOOL�(÷LWLP�%DNDQÕ¶QD��VHQDWRQXQ�WHNOLIL��]HULQH� |÷UHWLP� �\HOHULQL� EDNDQOÕN� HPULQH� DOPD� \HWNLVLQLQ� WDQÕQPDVÕ��|]HUNOL÷LQ�]HGHOHQPHVL�GHPHNWL���7HNHOL�������������2QDU¶D�J|UH��³%DNDQODU�YH� SROLWLNDFÕODU� FHSOHULQGHNL� LNL� VDWÕUOÕN� NDQXQGDQ�� HOOHULQGHNL� NHQGL�DQODGÕNODUÕ� PDQDGD� VL\DVL� NXYYHWWHQ� V|]� HGHUHN� �QLYHUVLWH� YH� LOLP�|]J�UO�÷�Q��� DNDGHPLN� NDUL\HU� PHQVXSODUÕQÕQ� ILNLU� K�UUL\HWOHULQL� WHKGLW�HGL\RUODUGÕ�� KDWWD� SURIHV|UOHUL� %DNDQOÕN� HPULQH� DODFDN� NDQXQ� GH÷LúLNOLNOHUL�\DSÕODUDN�EX�WHPLQDW�ILLOHQ�LKODO�HGLOGL�YH�SURIHV|UOHU�GHUVOHULQGHQ��LOPL�QXWXN�YH�EH\DQDWODUÕQGDQ�GROD\Õ�NH\IL�YH� WDNGLUL�RODUDN�%DNDQOÕN�HPULQH�DOÕQPD\D�EDúODQGÕ��hQLYHUVLWHOHUH�YH�|÷UHWLP��\HOHULQH�NDUúÕ�\|QHOWLOHQ�EX� WHFDY�]����0D\ÕV������LKWLODOLQH�NDGDU�GHYDP�HWWL´���2QDU�������������
'3� LNWLGDUÕ� ����� \DVDVÕQÕQ� JHWLUGL÷L� |]J�UO�÷�� ID]OD� EXODUDN��QLYHUVLWH� |]HUNOL÷LQL� WÕUSDQODPÕúWÕU�� ����� WDULK� YH� ����� VD\ÕOÕ� �7HúNLODW�(PULQH� $OPD� .DQXQX�� LOH� 0LOOL� (÷LWLP� %DNDQÕ¶QD� �QLYHUVLWH� |÷UHWLP��\HOHULQL� EDNDQOÕN� HPULQH� DOPD� \HWNLVLQLQ� WDQÕQPÕú� ROPDVÕGÕU�� %X� GXUXPXQ������VD\ÕOÕ�\DVDQÕQ�JHWLUGL÷L�|]HUNOL÷L�JHQLú�|Oo�GH�]HGHOHGL÷L�RUWDGDGÕU�������VD\ÕOÕ� NDQXQ�� GL÷HU� PHPXUODUÕQ� WD\LQOHULQGHNL� XV�OH� J|UH� WHúNLODW� HPULQH�DOÕQDELOHFHNOHULQL� LIDGH�HGHUNHQ���QLYHUVLWH�|÷UHWLP��\HOHULQLQ� WD\LQOHULQGHNL�XV�OH�EDNÕOPDNVÕ]ÕQ�WHúNLODW�HPULQH�DOÕQPDVÕQÕ�P�PN�Q�NÕOPDNWD\GÕ��%|\OHFH��QLYHUVLWH� PHQVXSODUÕ� GL÷HU� PHPXUODUGDQ� D\UÕODUDN� J�YHQFHVL]� GXUXPD�JHWLULOPLúWL�� 6�%�)�� 'HNDQÕ� 7XUKDQ� )H\]LR÷OX
QXQ� �������� GHUV� \ÕOÕQÕ� DoÕú�NRQXúPDVÕQGD��IDN�OWH\H�PHQVXS�ELU�GRoHQWLQ�SURIHV|UO�÷�Q�Q�ELU�EXoXN�\ÕO�|QFH� 6HQDWR� WDUDIÕQGDQ� NDEXO� HGLOGL÷L� KDOGH� K�N�PHWoH� RQD\ODQPDPÕú�ROGX÷XQX� EHOLUWPHVL� YH� |÷UHQFLOHUH� \|QHOLN� �N|W�� YH� ]DUDUOÕ� RODUDN� ELOGL÷L�KDUHNHWOHUH� IHWYD� YHUHQ�� QDE]D� J|UH� úHUEHW� VXQDQ� V|]GH� P�QHYYHUOHU�ROPD\ÕQÕ]��V|]OHUL��EDNDQOÕN�HPULQH�DOÕQPDVÕQD�JHUHNoH�\DSÕOPÕúWÕU�� �*�QHú��7DULKVL]������$QFDN�DVÕO�QHGHQLQ�)H\]LR÷OX
QXQ�)RUXP�GHUJLVLQGHNL�\D]ÕODUÕ�ROGX÷X�ELOLQPHNWHGLU��)H\]LR÷OX
QXQ�EDNDQOÕN�HPULQH�DOÕQPDVÕ��]HULQH�6�%�)��|÷UHQFLOHUL� GHNDQODUÕQD� \DSÕODQ� KDNVÕ]� PXDPHOH\L� SURWHVWR� HGHUHN� GHUVODUD�JLUPHPLúOHU��ROD\Õ�NÕQD\DQ�ELU�\D]ÕVÕQGDQ�GROD\Õ�'Ro��0XDPPHU�$NVR\�SROLV�WDUDIÕQGDQ� VRUJX\D� oHNLOPLúWLU�� �*�QHú�� WDULKVL]�� ���� �)H\]LR÷OX� +DGLVHVL���]HULQH�'Ro��$\GÕQ�<DOoÕQ��'Ro��0XDPPHU�$NVR\��'Ro��0�QFL�.DSDQL� LOH�DVLVWDQODU� ùHULI�0DUGLQ� YH�&RúNXQ�.ÕUFD� �QLYHUVLWHGHNL� J|UHYOHULQGHQ� LVWLID�HWPLúOHUGLU�� �*�QHú�� 7DULKVL]�� ������� 2OD\� \DOQÕ]FD� �QLYHUVLWH� oHYUHVLQGHQ�GH÷LO�� VL\DVLOHUGHQ� N|úH� \D]DUODUÕQD� NDGDU� JHQLú� ELU� NHVLPGHQ� WHSNL�J|UP�úW�U��
��������0D\ÕV¶ÕQ�hQLYHUVLWH\H�%DNÕúÕ������YH�����6D\ÕOÕ�<DVDODU�
'3� X\JXODGÕ÷Õ� SROLWLNDODUOD� NÕVD� ]DPDQGD� \|QHWLFL� ]�PUHQLQ�J�YHQLQL� YH� GHVWH÷LQL� ND\EHWPLúWLU�� '3¶QLQ� EDúDUÕVÕQÕ� VD÷OD\DQ� EXUMXYD]L�E�URNUDVL� RUWDNOÕ÷ÕQGDNL�GHQJH�E�URNUDVLQLQ� DOH\KLQH�ER]XOXQFD����0D\ÕV¶D�JLGHQ�V�UHo�EDúODPÕúWÕU��'3��LNWLGDUÕQÕQ�VRQ�\ÕOODUÕQGD�|]HOOLNOH��QLYHUVLWHOHUH��VHQGLNDODUD� YH� EDVÕQD� \|QHOLN� E�\�N� ELU� EDVNÕ� YH� VLQGLUPH� NDPSDQ\DVÕ�
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EDúODWPÕúWÕU��%XQODUD�&+3¶QLQ�HWNLQ�PXKDOHIHWL�GH�HNOHQLQFH����0D\ÕV������DVNHUL�GDUEHVL�NDoÕQÕOPD]�ROPXúWXU��
��� 0D\ÕV� DVNHUL� GDUEHVLQL�� VRQUDNL� DVNHUL� GDUEHOHUGHQ� D\ÕUDQ�QRNWDODUGDQ� ELUL� GH� �QLYHUVLWHQLQ� GHVWH÷LQL� DUNDVÕQD� DOPÕú� ROPDVÕGÕU��$QFDN�GDUEHGHQ�ELU�NDo�D\�VRQUD�0LOOL�%LUOLN�.RPLWHVL¶QLQ�oÕNDUGÕ÷Õ�����VD\ÕOÕ�\DVD��WDULKH� ³���¶OLNOHU´� GL\H� JHoHFHN� RODQ� �QLYHUVLWHGHQ� ���� |÷UHWLP� �\HVLQLQ�WDVIL\HVLQL� |QJ|U�\RUGX�� ��� (NLP� ����� WDULKLQGH� 0LOOL� %LUOLN� .RPLWHVL�³�QLYHUVLWH� |÷UHWLP� �\HOHULQGHQ� ED]ÕODUÕQÕQ� YD]LIHOHULQGHQ� DIIÕQD� YH�ED]ÕODUÕQÕQ� GL÷HU� IDN�OWH� YH� \�NVHNRNXOODUD� QDNOLQH� GDLU´� ���� VD\ÕOÕ� \DVD\Õ�oÕNDUGÕ�� �5�*��� ������������6�� �������<DVDQÕQ� ELULQFL�PDGGHVL� ���� |÷UHWLP��\HVL�YH�\DUGÕPFÕVÕQÕ�J|UHYOHULQGHQ�X]DNODúWÕUÕ\RU�YH�EHúLQFL�PDGGHVL�GH�EX��QLYHUVLWH� PHQVXSODUÕQÕ� ELU� GDKD� �QLYHUVLWH� |÷UHWLP� �\HVL� YH� \DUGÕPFÕVÕ�ROPDN�KDNNÕQGDQ�\RNVXQ�EÕUDNÕ\RUGX�� �.D\QDU�� ������ ��� ����|÷UHWLP��\HVL�YH� \DUGÕPFÕVÕQÕQ� �QLYHUVLWHGHQ� oÕNDUÕOPDVÕ� E�\�N� WHSNLOHUH� QHGHQ� ROPXúWXU��dR÷X� NHQGL� ELOLP� DODQODUÕQGD� X]PDQ� NLúLOHULQ� |÷UHWLP� �\HOL÷LQGHQ�X]DNODúWÕUÕOPDVÕ�|QHPOL�|Oo�GH�|÷UHWLP��\HVL�DoÕ÷Õ�\DUDWPÕú�YH��QLYHUVLWHQLQ�|÷UHWLP� YH� DUDúWÕUPD� HWNLQOLNOHULQL� ROXPVX]� \|QGH� HWNLOHPLúWLU�� �.ÕVDN�UHN�������������������VD\ÕOÕ�\DVDQÕQ�\DUDWWÕ÷Õ�KX]XUVX]OXN�YH�WHSNLOHU�VRQXFX��LNL�\ÕO�VRQUD����VD\ÕOÕ�\DVD\OD�|÷UHWLP��\HOHULQLQ�J|UHYOHULQH�G|QPHOHULQH�RODQDN�VD÷ODQDUDN�\DSÕODQ�\DQOÕúOÕNWDQ�G|Q�OP�úW�U��
���(NLP�����¶WD�oÕNDUÕODQ�ELU�GL÷HU�\DVD�GD�����VD\ÕOÕ�\DVDGÕU��5�*��������������� 6�� �������� ���� VD\ÕOÕ� \DVD� LOH� 0LOOL� (÷LWLP� %DNDQÕ¶QÕQ��QLYHUVLWHOHU� �]HULQGHNL� \HWNLOHUL� WDPDPHQ� NDOGÕUÕOPÕúWÕU�� 0LOOL� (÷LWLP�%DNDQÕ¶QÕQ� hQLYHUVLWHOHUDUDVÕ� .XUXOXQ� EDúÕ� ROPDVÕ� GXUXPXQD� GD� VRQ�YHULOPLúWLU� �P������$\UÕFD� �QLYHUVLWH\L� LOJLOHQGLUHQ� \|QHWPHOLNOHU� GDKD� |QFH�0LOOL� (÷LWLP� %DNDQÕ¶QÕQ� RQD\ÕQGDQ� VRQUD� \�U�UO�÷H� JLUHUNHQ� \HQL�G�]HQOHPH\OH� 0LOOL� (÷LWLP� %DNDQÕ� GHYUHGHQ� oÕNDUÕODUDN� \|QHWPHOLNOHULQ�\�U�UO�÷H� JLUPHVL� LoLQ� VHQDWRQXQ� RQD\Õ� \HWHUOL� VD\ÕOPÕúWÕU� �P������ �����\DVDVÕQÕQ�����PDGGHVLQLQ�\HQL�ELoLPL�ú|\OHGLU��
³hQLYHUVLWHOHULQ�K�N�PHWOH�WHPDVÕ��VHQDWRODUFD�YH�hQLYHUVLWHOHUDUDVÕ�.XUXOFD�YHULOHFHN�NDUDUODUÕQ�0LOOL�(÷LWLP�%DNDQÕ¶QD�ELOGLULOPHVL\OH�VD÷ODQÕU��%DNDQÕQ� EX� NDUDUODUÕ� RQDPD� YH\D� UHW� KXVXVXQGD� ELU� \HWNLVL� \RNWXU�� $QFDN�X\JXQ� EXOPDGÕ÷Õ� NDUDUODUÕ� \HQLGHQ� LQFHOHQPHN� �]HUH� VHQDWR\D� YH\D�hQLYHUVLWHOHUDUDVÕ� .XUXOD� ��� J�Q� LoLQGH� JHUL� J|QGHUHELOLU�� 6HQDWR� YH�hQLYHUVLWHOHUDUDVÕ�.XUXO�ELU�D\�LoLQGH�D\QÕ�NRQX��]HULQGH�DODFD÷Õ�NDUDUÕ�0LOOL�(÷LWLP� %DNDQÕ¶QD� ELOGLULU�� %X� NDUDU� LOJLOLOHULQ� \HWNLOL� \DUJÕ� PHUFLOHULQH�EDúYXUPDN�KXVXVXQGDNL�KDNODUÕ�VDNOÕ�NDOPDN��]HUH�NHVLQGLU�´�
����VD\ÕOÕ�\DVD������\DVDVÕQÕQ����PDGGHVLQGH�GH÷LúLNOLN�\DSPÕúWÕU��hQLYHUVLWHQLQ�J|UHYOHULQGH�KHUKDQJL�ELU�GH÷LúLNOLN�\DSÕOPDPÕúWÕU��hQLYHUVLWH�|÷UHWLP� �\HOHUL� ����� VD\ÕOÕ� \DVDGD� RUGLQDU\�V� SURIHV|UOHU�� SURIHV|UOHU� YH�GRoHQWOHU� RODUDN� EHOLUWLOPLúNHQ�\HQL� GH÷LúLNOLN� �QLYHUVLWH� |÷UHWLP��\HOHULQLQ�SURIHV|UOHU�YH�GRoHQWOHUGHQ�ROXúDFD÷ÕQÕ�|QJ|UP�úW�U��2UGLQDU\�V�SURIHV|UO�N�NDOGÕUÕOPÕúWÕU� �P������$QFDN� |QFHGHQ� ND]DQÕOPÕú� XQYDQODU� VDNOÕ� WXWXOPXúWXU��(N�P�����<HQL�GH÷LúLNOLNOH�GRoHQW�ROPDN�LoLQ�GRNWRU�XQYDQÕQÕ�YH�WÕSWD�X]PDQ�
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\HWNLVLQL� DOGÕNWDQ� VRQUD� NHQGL� ELOLP� \D� GD� PHVOHN� NROX� LOH� LOJLOL� ELU� LúWH�H\OHPOL�RODUDN�oDOÕúÕOPDVÕ�JHUHNHQ�HQ�D]�V�UH�LNL�\ÕOGDQ�G|UW�\ÕOD�oÕNDUÕOPÕúWÕU��P������hQLYHUVLWH�|÷UHWLP��\H�YH�\DUGÕPFÕODUÕQÕQ�GLVLSOLQ�LúOHULQGH�|QFHGHQ�\DOQÕ]FD� VHQDWR� \HWNLOL\NHQ� \HQL� GH÷LúLNOLNOH� EX� \HWNL\H� UHNW|U� YH� GHNDQ� GD�RUWDN�ROPXúWXU��P������
����������$QD\DVDVÕ¶QGD�hQLYHUVLWH�
hQLYHUVLWHOHU� LON� NH]� ����� $QD\DVDVÕ¶\OD� DQD\DVDO� VWDW�\H�NDYXúWXUXOPXúWXU��$QD\DVDQÕQ������PDGGHVL��QLYHUVLWH�NRQXVXQD�D\UÕOPÕúWÕU��
³hQLYHUVLWHOHU�DQFDN�GHYOHW�HOL\OH�YH�NDQXQOD�NXUXOXU��hQLYHUVLWHOHU�ELOLPVHO�YH�LGDUL�|]HUNOL÷H�VDKLS�NDPX�W�]HO�NLúLOHULGLU��
hQLYHUVLWHOHU�NHQGLOHUL�WDUDIÕQGDQ�VHoLOHQ�\HWNLOL�|÷UHWLP��\HOHULQGHQ�NXUXOX�RUJDQODUÕ� HOL\OH�\|QHWLOLU�YH�GHQHWOHQLU��NDQXQD�J|UH�NXUXOPXú�GHYOHW��QLYHUVLWHOHUL�KDNNÕQGDNL�K�N�POHU�VDNOÕGÕU��
hQLYHUVLWH� RUJDQODUÕ�� |÷UHWLP� �\HOHUL� YH� \DUGÕPFÕODUÕ� �QLYHUVLWH�GÕúÕQGDNL� PDNDPODUFD� KHU� QH� VXUHWOH� ROXUVD� ROVXQ� J|UHYOHULQGHQ�X]DNODúWÕUÕODPD]ODU��
hQLYHUVLWH� |÷UHWLP� �\HOHUL� YH� \DUGÕPFÕODUÕ� VHUEHVWoH� DUDúWÕUPD� YH�\D\ÕQGD�EXOXQDELOLUOHU��
hQLYHUVLWHOHULQ�NXUXOXú�YH�LúOH\LúOHUL��RUJDQODUÕ�YH�EXQODUÕQ�VHoLPOHUL��J|UHY�YH�\HWNLOHUL��|÷UHWLP�YH�DUDúWÕUPD�J|UHYOHULQLQ��QLYHUVLWH�RUJDQODUÕQFD�GHQHWOHQPHVL�EX�HVDVODUD�J|UH�NDQXQOD�G�]HQOHQLU��
6L\DVL� SDUWLOHUH� �\H� ROPD� \DVD÷Õ�� �QLYHUVLWH� |÷UHWLP� �\HOHUL� YH�\DUGÕPFÕODUÕ�KDNNÕQGD�X\JXODQPD]��$QFDN�EXQODU�SDUWLOHULQ�JHQHO�PHUNH]OHUL�GÕúÕQGD�\|QHWLP�J|UHYL�DODPD]ODU�´�
hQLYHUVLWH� |]HUNOL÷LQL� J�YHQFH� DOWÕQD� DOPD� EDNÕPÕQGDQ� HQ� \HULQGH�K�N�POHU� NR\DQ� $QD\DVD�� ����� $QD\DVDVÕ� ROPXúWXU�� %XQGDQ� VRQUDNL�$QD\DVDODU�� $QD\DVDGD� ����� GH÷LúLNOL÷L� YH� ����� $QD\DVDVÕ�� �QLYHUVLWH�|]HUNOL÷LQL�JLGHUHN�GDUDOWPÕúODU�YH�KDWWD�\RN�HWPLúOHUGLU��
�����'|QHPLQ�hQLYHUVLWHOHUL�
����� <DVDVÕQÕQ� \�U�UO�NWH� ROGX÷X� G|QHPGH� DOWÕ� \HQL� �QLYHUVLWH�DoÕOPÕúWÕU�� %XQODU�� ��� 0D\ÕV� ����� WDULK� YH� ����� VD\ÕOÕ� \DVD\OD� NXUXODQ�.DUDGHQL]�7HNQLN�hQLYHUVLWHVL�����0D\ÕV�����¶WH������VD\ÕOÕ�\DVD\OD�NXUXODQ�(JH�hQLYHUVLWHVL�����0D\ÕV������WDULK�YH������VD\ÕOÕ�\DVD\OD�NXUXODQ�$WDW�UN�hQLYHUVLWHVL�� ��+D]LUDQ������ WDULK�YH������ VD\ÕOÕ�\DVD\OD�NXUXODQ�2UWDGR÷X�7HNQLN� hQLYHUVLWHVL� �2'7h��� �� 7HPPX]� ����� WDULK� YH� ���� VD\ÕOÕ� \DVD\OD�NXUXODQ�+DFHWWHSH�hQLYHUVLWHVL�YH���(\O�O������WDULK�YH������VD\ÕOÕ�\DVD\OD�NXUXODQ� %R÷D]LoL� hQLYHUVLWHVLGLU� �2N\DU�� ������ �������� %X� �QLYHUVLWHOHUOH�ELUOLNWH��ONHGHNL�WRSODP��QLYHUVLWH�VD\ÕVÕ�GRNX]D�\�NVHOPLúWLU��
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���6218d�
����� hQLYHUVLWH� 5HIRUPX�� ����� 5HIRUPXQGDQ� VRQUD� &XPKXUL\HW�G|QHPLQGH� JHUoHNOHúWLULOHQ� LNLQFL� �QLYHUVLWH� UHIRUPXGXU�� ùLPGL\H� GHN�oÕNDUÕODQ� �QLYHUVLWH� \DVDODUÕQÕQ� ELU� |]HOOL÷L�� JHQHOOLNOH� ROD÷DQ�VW�� G|QHPOHUL�L]OH\HQ� \ÕOODUGD� \DSÕOPÕú� ROPDODUÕGÕU�� ����
WH� GDU�OI�QXQD� W�]HO� NLúLOLN�WDQÕ\DQ� \DVD�� &XPKXUL\HWLQ� LODQÕQGDQ� ELU� \ÕO� VRQUD� oÕNDUÕOPÕúWÕU�� �����UHIRUPX�� $WDW�UN� GHYULPOHUL� oHUoHYHVLQGH� HOH� DOÕQDELOHFHN� JHFLNPLú� ELU�UHIRUPGXU�� ����� \DVDVÕQÕQ� oRN� SDUWLOL� VL\DVDO� GL]JH\H� JHoLú� \ÕOODUÕQD� GHQN�GHOPHVL�� NHVLQOLNOH� UDVWODQWÕ� GH÷LOGLU�� ���� VD\ÕOÕ� \DVD�� ��� 0D\ÕV� DVNHUL�GDUEHVLQGHQ� EHú� D\� VRQUD� oÕNDUÕOPÕúWÕU�� ����� \DVDVÕ� ��� 0DUW� PXKWÕUDVÕQÕQ�L]OHULQL� WDúÕPDNWDGÕU�� (Q� VRQ� oÕNDUÕODQ� ����� VD\ÕOÕ� \DVD� GD� ELOLQGL÷L� JLEL� ���(\O�O
�Q�DUPD÷DQÕGÕU��
����� YH� ����� \DVDODUÕQGD� �QLYHUVLWHOHULQ� LúOHYOHULQL� HWNLOH\HELOHFHN�KXVXVODUD�ELULQFL�SODQGD�\HU�YHULOPHGL÷L�J|U�OPHNWHGLU��2\VD���QLYHUVLWHOHULQ�H÷LWLP�|÷UHWLP�VWDQGDUWODUÕQÕQ�\�NVHOWLOPHVL��|÷UHQFL�|÷UHWLP��\HVL�LOLúNLVLQLQ�JHOLúWLULOPHVL�� NOLQLN�� ODERUDWXYDU� YH� VHPLQHU� oDOÕúPDODUÕQÕQ� GDKD� HWNLQ� KDOH�JHWLULOPHVL� JLEL� NRQXODUD� \DVDODUGD� D÷ÕUOÕN� YHULOPHVL� JHUHNLUGL�� $\UÕFD�\DVDODUGD� �QLYHUVLWHOHULQ� NLWDSOÕN� VRUXQX� YH� EX� VRUXQXQ� o|]�P�\OH� LOJLOL�KHUKDQJL�ELU�G�]HQOHPH�JHWLULOPHPLú�ROPDVÕ�|QHPOL�ELU�HNVLNOLNWLU��
����� \DVDVÕ� NLúLOHULQ�� ����� \DVDVÕ� LVH�� NXUXOODUÕQ� |Q� SODQD� oÕNWÕ÷Õ�\DVDODU� ROPXúWXU�� %X� GXUXP�� DQÕODQ� \DVDODUGD� �QLYHUVLWHQLQ� \|QHWLP� \DSÕVÕ�G�]HQOHQLUNHQ�� NXUXOODUÕQ� YH� NLúLOHULQ� HOH� DOÕQÕú� VÕUDODPDVÕQGD� ELOH� NHQGLQL�J|VWHUPHNWHGLU�������\DVDVÕQGD�DWDPD\OD�EHOLUOHQHQ�WHN�NLúLOLN�RUJDQODU�\DQL�UHNW|U� YH� GHNDQODU�� ����� \DVDVÕQGD� LVH� �QLYHUVLWH� VHQDWRODUÕ� YH� IDN�OWH�NXUXOODUÕ� GDKD� HWNLQ� GXUXPGD� ROPXúODUGÕU�� 5HNW|U� YH� GHNDQODU�� DWDPD\OD�EHOLUOHQGLNOHUL�GXUXPODUGD��|÷UHWLP��\HOHUL� WDUDIÕQGDQ�VHoLOGLNOHUL�GXUXPODUD�J|UH�� GDKD� oRN� \HWNL\L� HOOHULQGH� WXWPXúODUGÕU�� g]HUN� \DVDODU� GDKD� X]XQ�|P�UO�� ROPXú� YH� �QLYHUVLWH� oHYUHVLQFH� GDKD� oRN� VDKLSOHQLOPLúWLU�� 2OPDVÕ�JHUHNHQ�� \HWNLOHULQ� NXUXOODUGD� WRSODQPDVÕ� YH� UHNW|U�Q�� VHoLPOH� GH� JHOVH�DWDPD\OD� GD� EHOLUOHQVH�� J|UHYLQLQ�� �QLYHUVLWH\L� WHPVLO� HWPHN� YH� NXUXOODUÕQ�NDUDUODUÕQÕQ�X\JXOD\ÕFÕVÕ�ROPDNWDQ�|WH\H�JHoPHPHVLGLU��
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