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$%675$&7�
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%Rú�]DPDQODUÕ�GH÷HUOHQGLUPH�NRQXVX��HYUHQVHO�ELU�QLWHOLN� WDúÕPDNOD�ELUOLNWH� JHUHN� VDQD\LOHúPLú� WRSOXPODUÕQ� YH� JHUHNVH� VDQD\LOHúPHNWH� RODQ�J�Q�P�]� PRGHUQ� WRSOXPODUÕQÕQ� RUWDN� VRUXQX� RODUDN� GH÷HUOHQGLULOHELOLU��g]HOOLNOH� VDQD\LOHúPH� V�UHFLQL� WDPDPODPÕú� WRSOXPODUGD� ELOJL� YH� \�NVHN�WHNQRORMLQLQ�NXOODQÕOPDVÕ��UHWLPGH�YHULPOLOL÷L�\�NVHOWPLú��oDOÕúPD�VDDWOHULQLQ�JLGHUHN� D]DOPDVÕQD� YH� GROD\ÕVÕ\OD� LQVDQODUÕQ� ERú� ]DPDQODUÕQÕQ� DUWPDVÕQD�QHGHQ�ROPXúWXU��
øQVDQ�KD\DWÕ��X]XQ�\D�GD�NÕVD�V�UHOL��\LQHOHQPHVL�P�PN�Q�ROPD\DQ��EDúODQJÕFÕ�YH� VRQX�EHOOL�� ]DPDQ�ELULPOHUL\OH�|Oo�OHELOHQ�ELU� V�UHoWHQ�ROXúXU��øQVDQODU� KD\DWODUÕ� ER\XQFD� YDUOÕNODUÕQÕ� V�UG�UHELOPHN� YH� IL]\RORMLN�LKWL\DoODUÕQÕ� NDUúÕOD\DELOPHN� LoLQ� \HPHN�� X\XPDN� YH� oDOÕúPDN� JLEL� ]RUXQOX�ELUoRN�HWNLQOLNOHUGH�EXOXQXU��øúWH�ERú�]DPDQ��LQVDQÕQ�]RUXQOX�LKWL\DoODUÕ� LoLQ�KDUFDGÕ÷Õ� ]DPDQ� GÕúÕQGD� NDODQ�� ELUH\LQ� LVWHGL÷L� JLEL� NXOODQDELOHFH÷L� ]DPDQ�GLOLPLGLU��%XQGDQ�GROD\Õ�³ERú�]DPDQ��ELUH\LQ�KHP�NHQGLVL�KHP�GH�EDúNDODUÕ�

LoLQ� E�W�Q� ]RUXQOXOXNODUGDQ� \D� GD� ED÷ODQWÕODUGDQ� NXUWXOGX÷X� YH� NHQGL�LVWH÷L\OH� VHoHFH÷L� ELU� HWNLQOLNOH� X÷UDúDFD÷Õ� Lú� KD\DWÕQÕQ� GÕúÕQGDNL� ELU�]DPDQGÕU´� úHNOLQGH�WDQÕPODQÕU��
%Rú� ]DPDQ� HWNLQOLNOHUL� LVH�� NLúLQLQ� PHVOHNL�� DLOHYL� YH� WRSOXPVDO�|GHYOHULQL� \HULQH�JHWLUGLNWHQ� VRQUD�|]J�U� LUDGHVL\OH�JLULúHELOHFH÷L� GLQOHQPH��H÷OHQPH��ELOJL�\D�GD�EHFHULOHULQL�JHOLúWLUPH��WRSOXP�\DúDPÕQD�J|Q�OO��RODUDN�NDWÕOPD�JLEL�ELU�GL]L�VRV\DO�YH�N�OW�UHO�X÷UDúÕODUGDQ�ROXúXU��
%Rú�]DPDQÕQ��ELU�DQODPGD�ELUH\LQ�NHQGLQH�D\ÕUGÕ÷Õ�]DPDQ�GLOLPL�YH�EX�]DPDQ�GLOLPLQLQ�ELUH\�WDUDIÕQGDQ�|]HO�ELU�GH÷HUOHQGLUPH�ELoLPL�ROGX÷X�GD�LOHUL� V�U�OHELOLU�� %X� DQODPGD�� VSRUWLI� HWNLQOLNOHU�� VDQDW� IDDOL\HWOHUL�� NLWOH�LOHWLúLP�DUDoODUÕ�� J|Q�OO��ELUOLNOHU� YH�GHUQHNOHU� LOH� ELOJL� YH�EHFHUL� NXUVODUÕQD�NDWÕOPD� JLEL� HWNLQOLNOHU� ERú� ]DPDQODUÕ� GH÷HUOHQGLUPH� NDSVDPÕ� LoLQGH�GH÷HUOHQGLULOHELOLU�� %LUH\OHULQ� EX� DNWLYLWHOHUGHNL� HWNLQOLNOHUL�� VRV\DOOHúPH�V�UHFL� ER\XQFD� LoLQGH� EXOXQGXNODUÕ� DLOH�� H÷LWLP�� VRV\DO� VÕQÕI� YH� DOW� N�OW�U�JUXSODUÕQÕQ�|]HOOLNOHULQH�J|UH�úHNLOOHQPHNWHGLU��
0DUNVLVW�G�ú�QFHGH��JHQLú�|Oo�GH�oDOÕúPD�KD\DWÕ� LOH� LOJLOHQLOGL÷L�YH�VÕQÕI� P�FDGHOHVL� DoÕVÕQGDQ� ELU� WHKOLNH� RODUDN� GH÷HUOHQGLULOGL÷L� LoLQ� ERú�]DPDQD� ID]OD� \HU� YHULOPHPLúWLU�� 0DU[�� oDOÕúPD\Õ�� LQVDQÕQ� LON� YH� WHPHO�LKWL\DoODUÕQGDQ� ELUL� RODUDN� EHOLUWLU�� %XQGDQ� GROD\Õ� 0DUNVLVW� G�ú�QFHGH� ERú�]DPDQ�� NDSLWDOLVW� VLVWHPGH� ³|]J�UO�N� P�FDGHOHVLQLQ� YD]JHoLOPH]OL÷LQGHQ�

NDoÕú� ND\QD÷Õ´ RODUDN� J|U�OPHNWHGLU�� )DNDW� ERú� ]DPDQ�� VDGHFH� VÕQÕI�P�FDGHOHVL�LoLQ�ELU�WHKOLNH�RODUDN�LQFHOHQPH\LS��oD÷GDú�\DúDPÕQ�YD]JHoLOPH]�ELU�JHUoH÷L�RODUDN�GD�HOH�DOÕQDELOLU��

� 0DKPXW� 7(=&$1�� 6RV\RORMLN� $oÕGDQ� %Rú� =DPDQODUÕQ� 'H÷HUOHQGLULOPHVL� $QNDUD�hQLYHUVLWHVL�(÷LWLP�%LOLPOHUL�)DN�OWHVL�<D\ÕQODUÕ��$QNDUD�������V������ 7(=&$1��D�J�H�� V������ (UFDQ�7$7/,'ø/��³.HQW�.�OW�U��YH�%Rú�=DPDQ�'H÷HUOHQGLUPH´��'�Q\D¶GD�YH�7�UNL\H¶GH�*�QFHO�6RV\RORMLN�*HOLúPHOHU� ,� 6RV\RORML�'HUQH÷L�<D\ÕQODUÕ�� ,�8OXVDO�6RV\RORML�.RQJUHVL���±��.DVÕP�����ø]PLU��$QNDUD�������V������� 7(=&$1��D�J�H�� V�����



g÷UHWPHQOHULQ�%Rú�=DPDQODUÕQGD�6RV\DO�YH�.�OW�UHO���

���

&�����6���

(QG�VWUL� |QFHVL� WRSOXPODUGD� ERú� ]DPDQ� DQOD\ÕúÕ�� GDKD� oRN� �VW�VÕQÕIODU�LoLQ�ELU�VWDW��VHPERO��RODUDN�NDEXO�HGLOLUNHQ��HQG�VWULOHúPH�V�UHFL\OH�ELUOLNWH�� oDOÕúPDQÕQ� NXUDOFÕ� YH� |UJ�WO�� ELU� QLWHOLN� ND]DQPDVÕ� VRQXFX� KHU�NHVLPGHQ�LQVDQÕQ�|]J�UFH�NXOODQDELOHFH÷L�WHPHO�ELU�KDN�GXUXPXQD�JHOPLúWLU��%X� V�UHoWH� oDOÕúDQODU�� \R÷XQ� oDOÕúPD� NRúXOODUÕQÕQ� ROXPVX]� HWNLOHULQGHQ�NXUWXOPDN��WRSOXPOD�E�W�QOHúPHN�YH�oHúLWOL� LKWL\DoODUÕQÕ�JLGHUPHN�DPDFÕ\OD��oDOÕúPD� VDDWOHUL� GÕúÕQGD� NDODQ� ERú� ]DPDQODUÕQGD� oHúLWOL� VRV\DO� YH� N�OW�UHO�HWNLQOLNOHU� JHUoHNOHúWLUPH\H� EDúODPÕúODUGÕU�� $\UÕFD� NHQWOHúPH�� Q�IXV� DUWÕúÕ��WHNQRORMLN� JHOLúPHOHU�� H÷LWLPLQ� YH� NLWOH� LOHWLúLP� DUDoODUÕQÕQ� \D\JÕQODúPDVÕ��oDOÕúPD�NRúXOODUÕQGD�YH�JHOLU�VHYL\HVLQGHNL�ROXPOX�JHOLúPHOHU��ERú�]DPDQODUÕ�GH÷HUOHQGLUPH�NRQXVXQGD�LQVDQODUÕ�DOWHUQDWLI�HWNLOLNOHU�\DSPD\D�\|QHOWPLúWLU��%X� QHGHQOH� ERú� ]DPDQODUÕ� GH÷HUOHQGLUPH� NRQXVX�� J�Q�P�]� WRSOXPODUÕQÕQ�RUWDN�VRUXQX�RODUDN�HOH�DOÕQDELOLU��
%LOJL�ELULNLPL��WHFU�EHVL�YH�GDYUDQÕúODUÕ\OD�WRSOXPD�|UQHN�ROPDVÕ�YH�|QF�O�N� HWPHVL� EHNOHQHQ�� |]HOOLNOH� JHQo� NXúDNODUÕQ� H÷LWLP� YH� |÷UHWLPLQGHQ�VRUXPOX� RODQ� |÷UHWPHQOHULQ� ERú� ]DPDQODUÕQÕ� GH÷HUOHQGLUPH� ELoLPOHULQL��GROD\ÕVÕ\OD� VRV\DO�YH�N�OW�UHO�HWNLQOLNOHUH�NDWÕOÕPODUÕ� LOH� LOJLOL� WXWXPODUÕQÕ�YH�EXQX� HWNLOH\HQ� IDNW|UOHULQ�QHOHU� ROGX÷XQX� WHVSLW� HWPHN�EX� oDOÕúPDQÕQ� WHPHO�DPDFÕGÕU��
%X� PDNDOH�� ����±����� \ÕOODUÕ� DUDVÕQGD� \DSÕODQ� ELU� DUDúWÕUPDQÕQ�

YHULOHULQH�GD\DQPDNWDGÕU� %X�DUDúWÕUPD��,VSDUWD�LO�PHUNH]LQGH�YH�LOoHOHULQGH�oDOÕúDQ� |÷UHWPHQOHU� �]HULQGH�� ����� \ÕOÕ� 0D\ÕV�7HPPX]� D\ODUÕ� DUDVÕQGD�X\JXODQDQ� DQNHW� YHULOHULQH� GD\DQDQ� VRV\RORMLN� o|]�POHPHOHU� LoHUPHNWHGLU��$UDúWÕUPDQÕQ� EXOJXODUÕ�� ,VSDUWD� LOL� YH� LOoHOHULQGH� J|UHY� \DSDQ� |÷UHWPHQOHUOH�VÕQÕUOÕGÕU��
g÷UHWPHQOHULQ�� ERú� ]DPDQODUÕQGD� VRV\DO� YH� N�OW�UHO� HWNLQOLNOHUH�NDWÕOÕPODUÕ�LOH�LOJLOL�WXWXPODUÕ��ELUH\LQ�DLOH�\DSÕVÕ��FLQVL\HWL��\DúÕ��GR÷XP�\HUL��PHGHQL� GXUXPX� YH� D\OÕN� JHOLUL� JLEL� GH÷LúNHQOHU� WDUDIÕQGDQ� EHOLUOHQGL÷L�� EX�PDNDOHQLQ�WHPHO�YDUVD\ÕPÕQÕ�ROXúWXUPDNWDGÕU��
$UDúWÕUPDQÕQ�<|QWHPL�YH�7HNQLNOHUL�
$UDúWÕUPD�� DPDFÕ� EDNÕPÕQGDQ� DoÕNOD\ÕFÕ� QLWHOLNWHGLU�� $oÕNOD\ÕFÕ�DUDúWÕUPD�W�U�QGH��LOLúNLOHU��]HULQH�NXUXODQ�KLSRWH]OHU�WHVW�HGLOHUHN��DUDODUÕQGD�VHEHS�VRQXo�LOLúNLVL�RUWD\D�NRQXOPD\D�oDOÕúÕOÕU��%X�oDOÕúPDGD��|÷UHWPHQOHULQ�VRV\DO� YH� N�OW�UHO� HWNLQOLNOHUH� NDWÕOÕPODUÕ� LOH� LOJLOL� WXWXPODUÕQÕ� HWNLOH\HQ�IDNW|UOHU�EHOLUOHQPH\H�oDOÕúÕOPÕúWÕU��
%X�oDOÕúPD��JHQLú�WRSOXPVDO�JUXSODUÕ�NDSVD\DQ�HYUHQGHQ�VHoLOPLú�ELU�|UQHNOHP� JUXS� �]HULQGH� \DSÕODQ� oDOÕúPDODUGD� NXOODQÕODQ� VXUYH\� �WDUDPD��DUDúWÕUPDVÕGÕU�� %HOLUOHQHQ� |UQHN� JUXED�� DQNHW� IRUPX� X\JXODQPÕúWÕU�� $QNHW�

�
 ³g÷UHWPHQOHULQ�%Rú�=DPDQODUÕQÕ�'H÷HUOHQGLUPH�%LoLPOHUL��,VSDUWD�gUQH÷L�´�DGÕQÕ�WDúÕ\DQ�EX�DUDúWÕUPD�� 6�OH\PDQ� 'HPLUHO� hQLYHUVLWHVL� $UDúWÕUPD� 3URMHOHUL� <|QHWLP� %LULPL� WDUDIÕQGDQ�GHVWHNOHQPLú�YH������\ÕOÕQGD�³6RQXo�5DSRUX´�KD]ÕUODQDUDN�WDPDPODQPÕúWÕU��0DNDOHGH��VD\ID�VÕQÕUODPDVÕ� QHGHQL\OH� WDEORODUD� \HU� YHULOPHPLúWLU�� <�]GHOLNOHUL� NDUúÕODúWÕUPDN� LoLQ� SURMHQLQ�VRQXo�UDSRUXQGDNL�WDEORODUD�EDNÕODELOLU��
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IRUPX� KD]ÕUODQÕUNHQ� VRUXODUÕQ� DPDFD� X\JXQ� ROPDVÕQD�� DQODPOÕ� ELU� ELoLPGH�VÕUDODQPDVÕQD�YH�DQODúÕOÕU�ROPDVÕQD�|]HQ�J|VWHULOPLúWLU��
(YUHQ�YH�gUQHNOHP�
%X� oDOÕúPDQÕQ� HYUHQLQLQ� WHVSLW� HGLOPHVLQGH�� ,VSDUWD� øO�0LOOL� (÷LWLP�0�G�UO�÷�� ����� \ÕOÕ� LVWDWLVWLNOHULQGHQ� \DUDUODQÕOPÕúWÕU�� (OGH� HGLOHQ� YHULOHUH�J|UH�� ,VSDUWD� LOLQGH������|÷UHWPHQ�J|UHY�\DSPDNWDGÕU��%X� UDNDP� LoHULVLQGH�\HU� DODQ� KDON� H÷LWLP� PHUNH]L� LOH� RNXO� |QFHVL� H÷LWLPGH� YH� N|\OHUGH� J|UHY�\DSDQ� |÷UHWPHQOHU�� |UQHNOHP� WHVSLWLQGH� LúOHP� GÕúÕQGD� EÕUDNÕOPÕúWÕU�� %XQD�J|UH� DUDúWÕUPDQÕQ� HYUHQL�� LO� YH� LOoH� PHUNH]OHULQGHNL� W�P� LON|÷UHWLP� YH�RUWD|÷UHWLP�NXUXPODUÕQGD�J|UHYOL������|÷UHWPHQGHQ�ROXúPDNWDGÕU��
0HUNH]�YH�øOoHOHUGHNL�g÷UHWPHQ�6D\ÕODUÕ���gUQHNOHP�

øO���øOoH� øON|÷UHWLP� 2UWD|÷UHWLP� 7RSODP� gUQHNOHP�
0HUNH]� ���� ���� ����� ����
$NVX� ��� ��� ��� ��
$WDEH\� ��� ��� ��� ��
(÷LUGLU� ���� ��� ���� ���
*HOHQGRVW� ��� ��� ��� ��
*|QHQ� ��� ��� ��� ���
.HoLERUOX� ��� ��� ���� ���
6HQLUNHQW� ��� ��� ���� ���
6�Wo�OHU� ��� ��� ��� ��
ùDUNvNDUDD÷Do� ��� ��� ���� ���
8OXERUOX� ��� ��� ��� ���
<DOYDo� ���� ���� ���� ���
<HQLúDUEDGHPOL� ��� �� ��� ��
7RSODP� ����� ����� ����� ����

(YUHQL� WHPVLO� HGHFHN� |UQHNOHP�� WDEDNDOÕ� EDVLW� WHVDG�Iv� |UQHNOHPH�WHNQL÷L\OH� KHVDSODQPÕúWÕU�� %XQD� J|UH� HYUHQ�� W�UGHú� DOW� NDWPDQODUD� D\UÕODUDN�KHU�WDEDNDGDQ�EHOLUOL�RUDQGD�HOHPDQ�DOÕQPÕúWÕU��gUQHNOHP�E�\�NO�÷��LVH������J�YHQ�G�]H\L�YH�����J|]�\XPXODELOLU�\DQÕOJÕ�SD\Õ�HVDV�DOÕQDUDN�����RODUDN�EHOLUOHQPLúWLU�� %X� VD\Õ�� HYUHQLQ� \DNODúÕN� RODUDN� ���¶VLQH� NDUúÕOÕN�JHOPHNWHGLU�� $QFDN�� oDOÕúPDQÕQ� J�YHQLUOL÷LQL� \�NVHOWPHN� YH� DUDúWÕUPD�V�UHFLQGH� RUWD\D� oÕNDELOHFHN� ROXPVX]OXNODUÕ� JLGHUPHN� LoLQ� EX� RUDQ� ���¶H�oÕNDUÕOPÕúWÕU�� %XQD� J|UH�� |UQHNOHP� RUDQÕ� ��������[��� ���� ROPDNWDGÕU��%|\OHFH�|UQHNOHP�E�\�NO�÷������RODUDN�EHOLUOHQPLúWLU��
9HULOHULQ�7RSODQPDVÕ�YH�$QDOL]L�
$UDúWÕUPDGD�� ��� VRUXGDQ� ROXúDQ� ELU� J|U�úPH� IRUPX� KD]ÕUODQPÕú� YH�E�\�N� ELU� NÕVPÕ�� DUDúWÕUPDFÕODUGDQ� <ÕOGÕ]� 7XWDO� WDUDIÕQGDQ� X\JXODQPÕúWÕU��9HULOHULQ� WRSODQPDVÕQGD�� HVDV� RODUDN� J|U�úPH� WHNQL÷LQGHQ� \DUDUODQÕOPÕúWÕU��(OGH� HGLOHQ�YHULOHU�� ELOJLVD\DU�RUWDPÕQGD� VRV\DO�ELOLP�DUDúWÕUPDODUÕQD�X\JXQ�RODUDN�KD]ÕUODQDQ�6366�SDNHW�SURJUDPÕ�NXOODQÕODUDN�DQDOL]�HGLOPLúWLU��
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��gö5(70(1/(5ø1�626<2/2-ø.�g=(//ø./(5ø�
�����'HPRJUDILN�g]HOOLNOHU�
$QNHWLPL]H� NDWÕODQ� |÷UHWPHQOHU�� ���¶VÕ� HUNHN�� ���¶�� NDGÕQ� ROPDN��]HUH� WRSODP� ���� NLúLGLU�� %XQD� J|UH�� |UQHNOHPLQ� �����¶VÕ� HUNHNOHUGHQ�������¶�� NDGÕQODUGDQ� ROXúPDNWDGÕU��$UDúWÕUPDQÕQ� \DSÕOGÕ÷Õ� WDULKWH�� ,VSDUWD� LO�PHUNH]LQGHNL� YH� LOoHOHULQGHNL� |÷UHWPHQOHULQ� FLQVL\HW� GD÷ÕOÕPÕ� LOH� LOJLOL�LVWDWLVWLNOHUGH�� HUNHN� |÷UHWPHQ� VD\ÕVÕ� LOH� ED\DQ� |÷UHWPHQ� VD\ÕVÕ� DUDVÕQGDNL�RUDQ��|UQHNOHP�LOH�EHQ]HU�|]HOOLNOHU�J|VWHUPHNWHGLU��
g÷UHWPHQOHU��oR÷XQOXNOD�RUWD�\Dú�RODUDN�GH÷HUOHQGLULOHELOHFHN���±���\Dú�JUXEX�DUDVÕQGD�\R÷XQODúPDNWDGÕU��������gUQHNOHP�LoLQGH�������LOH���±��� \Dú� JUXEX� HQ� \�NVHN�� EXQD� NDUúÕQ� ���� \Dú� JUXEX� LVH������ LOH� HQ� G�ú�N�RUDQGD�WHPVLO�HGLOPHNWHGLU��
'R÷XP� \HUL� EDNÕPÕQGDQ� |÷UHWPHQOHULQ� \DNODúÕN� G|UWWH� �o�� NHQW�����¶L�LO�������¶L�LOoH���G|UWWH�ELUL�NÕU�����L�N|\��N|NHQOLGLU��
0HGHQL� GXUXP� EDNÕPÕQGDQ� |÷UHWPHQOHULQ� �����¶�� HYOL�� ���¶VÕ�EHNkU������¶LQLQ�HúL�|OP�ú�YH�����¶VL�GH�ERúDQPÕúWÕU��$UDúWÕUPDPÕ]GD��HYOL�ROPD�RUDQÕQÕQ�\�NVHN�oÕNPDVÕ��|UQHNOHP�JUXEXQXQ�E�\�N�E|O�P�Q�Q����\Dú�YH� �]HULQGH� ROPDVÕ\OD� LOJLOLGLU�� (YOL� RODQ� |÷UHWPHQOHULQ� �����¶X� oRFXN�VDKLELGLU��dRFX÷X�ROPDGÕ÷ÕQÕ� LIDGH� HGHQOHULQ�RUDQÕ������¶GLU��dRFXN� VDKLEL�RODQODUÕQ������¶L�LNL�����¶VÕ�ELU�oRFXN�VDKLEL�ROGX÷XQX�EHOLUWPLúWLU��
�����6RV\R�.�OW�UHO�g]HOOLNOHU�
g÷UHWPHQOHULQ������¶L�(÷LWLP�)DN�OWHVL�������¶L�(÷LWLP�(QVWLW�V��������¶L� )HQ�(GHEL\DW� )DN�OWHVL� YH� ����¶L� 7HNQLN� (÷LWLP� )DN�OWHVL�PH]XQXGXU�� g÷UHWPHQOHULQ� \DNODúÕN� ���¶L� LVH�� |÷UHWPHQ� \HWLúWLUPHNOH� KLo�LOJLVL�ROPD\DQ�\�NVHN|÷UHWLP�NXUXPODUÕQGDQ�PH]XQ�ROPXúWXU��
*|U�ú�OHQOHULQ������¶VL� 6ÕQÕI�g÷UHWPHQOL÷L�������¶X�7�UN�'LOL� YH�(GHEL\DWÕ�����¶X�øQJLOL]FH����¶L�0DWHPDWLN�����¶VL�7DULK������¶VL�5HVLP�øú�7HNQLN������¶VL� )HQ�%LOJLVL����¶�� (OHNWULN������¶L� 6RV\DO� %LOJLOHU������¶L�.LP\D������¶VL�)HOVHIH�*UXEX�E|O�P��PH]XQXGXU��
g÷UHWPHQOHULQ� EUDQúODUÕ� V|]� NRQXVX� ROGX÷XQGD� ED]Õ� IDNOÕODúPDODU�J|]H� oDUSPDNWDGÕU�� 6ÕQÕI� g÷UHWPHQOL÷L� %|O�P�� PH]XQX� RODQODUÕQ� RUDQÕ������� ROGX÷X� KDOGH�� EUDQúÕQÕQ� 6ÕQÕI� g÷UHWPHQOL÷L� ROGX÷XQX� V|\OH\HQOHULQ�RUDQÕ� �����¶WLU�� $UDGDNL� IDUN�� EDúND� ELU� E|O�PGHQ� PH]XQ� ROPDNOD� ELUOLNWH�VÕQÕI� |÷UHWPHQOL÷L� VHUWLILNDVÕ� DODUDN� VÕQÕI� |÷UHWPHQL� RODUDN� DWDQPÕú�ROPDODUÕQGDQ� ND\QDNODQPDNWDGÕU�� %UDQúÕ� øQJLOL]FH� |÷UHWPHQOL÷L� RODQODU� LoLQ�GH� EHQ]HU� ELU� GXUXP� V|]� NRQXVXGXU�� 'L÷HU� EUDQúODUGD� J|UHY� \DSDQ�|÷UHWPHQOHULQ�ELWLUGLNOHUL�E|O�POHU�DUDVÕQGD�KHUKDQJL�ELU�IDUNOÕODúPD�\RNWXU��
(YOL� |÷UHWPHQOHULQ� HúOHULQLQ����¶VL� LONRNXO�������¶L� OLVH� YH� GHQJL�RNXO�� �����¶L� LVH� �QLYHUVLWH� PH]XQXGXU�� %X� YHULOHU�� |÷UHWPHQOHULQ� Hú�VHoLPLQGH�JHQHO�RODUDN�H÷LWLP�GXUXPODUÕQÕ�GLNNDWH�DOGÕNODUÕQÕ�J|VWHUPHNWHGLU��
g÷UHWPHQOHULQ�DQQHOHULQLQ������¶L�KLo�H÷LWLP�DOPDPÕú�������¶VÕ�LVH�LONRNXO�PH]XQXGXU��$QQHOHULQ�H÷LWLP�VHYL\HVLQLQ�G�ú�N�ROPDVÕ��NHQGL�H÷LWLP�
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G|QHPOHULQGHNL� RODQDNODUÕQ� VRQ� GHUHFH� \HWHUVL]� ROPDVÕ� \DQÕQGD� RQODUÕQ�FLQVL\HWOHUL� LOH� GH� LOJLOLGLU�� 1LWHNLP� |÷UHWPHQOHULQ� EDEDODUÕQÕQ� ����¶LQLQ�WDKVLOL�ROPDGÕ÷Õ�������¶VLQLQ� LONRNXO������¶VÕQÕQ�RUWDRNXO������¶LQLQ� OLVH�YH�GHQJL�RNXO�������¶VLQLQ��QLYHUVLWH�PH]XQX�ROGX÷X�J|]H�oDUSPDNWDGÕU��
<DSWÕNODUÕ� LúLQ� QH� NDGDU� YDNLW� DOGÕ÷ÕQÕ� RUWD\D� NR\PDN� DPDFÕ\OD�|÷UHWPHQOHUH�� RNXOGD� NDo� J�Q� YH� NDo� VDDW� EXOXQGXNODUÕ�� NDo� VDDW� GHUVH�JLUGLNOHUL� VRUXOPXúWXU�� g÷UHWPHQOHULQ� \DNODúÕN� ���¶L� KDIWDQÕQ� EHú� J�Q������¶L�GH�KDIWDQÕQ�G|UW�J�Q���VDDW�RODUDN�LVH������¶VÕ���±���������¶L���±���������¶VL� ��±�������¶L� ��±��� VDDW� RNXOGD� EXOXQGXNODUÕQÕ� LIDGH� HWPLúOHUGLU��g÷UHWPHQOHULQ� ��¶VÕ� �±��� VDDW�� �����¶X� ��±��� VDDW�� ���¶L� ��±��� VDDW������¶�� ��±��� VDDW�� ����¶L� ��� VDDW� YH� �VW�QGH� GHUVH� JLUGLNOHULQL�EHOLUWPLúOHUGLU�� %XQD� J|UH�� |÷UHWPHQOHULQ�� VRV\DO� YH� N�OW�UHO� HWNLQOLNOHUGH�NXOODQDELOHFHNOHUL�\HWHUOL�]DPDQD�VDKLS�ROGXNODUÕ�V|\OHQHELOLU��
g÷UHWPHQOHULQ����¶L� HúOHULQLQ�oDOÕúWÕ÷ÕQÕ� V|\OHPLúWLU��(úOHUL� oDOÕúDQ�|÷UHWPHQOHUH� HúOHULQLQ�PHVOH÷L� VRUXOGX÷XQGD�������¶VÕ� |÷UHWPHQ�������¶VÕ�PHPXU�� �����¶�� KHPúLUH� ROGX÷XQX� EHOLUWPLúWLU�� %XQD� J|UH�� |÷UHWPHQOHULQ�HúOHULQL�VHoHUNHQ��PHVOHNOHULQH�GLNNDW�HWWLNOHUL�DQODúÕOPDNWDGÕU��
g÷UHWPHQOHULQ������¶�Q�Q� DQQHVL� HY� KDQÕPÕGÕU�� %X� NRQXGD� HUNHN�YH�NDGÕQ�|÷UHWPHQOHULQ�YHUGLNOHUL� FHYDSODUGD�|QHPOL�ELU� IDUNOÕODúPD�\RNWXU��.DGÕQODUÕQ� �����¶VLQLQ�� HUNHNOHULQ� LVH� �����¶LQLQ� DQQHVL� HY� KDQÕPÕGÕU��g÷UHWPHQOHULQ����¶VÕ�EDEDVÕQÕQ�HPHNOL�������¶��oLIWoL����¶X�VHUEHVW�PHVOHN�PHQVXEX�� ����¶L� PHPXU�� ����¶L� |÷UHWPHQ� YH� ����¶L� LúoL� ROGX÷XQX� LIDGH�HWPLúWLU�� &LQVL\HWOHUL\OH� EDEDODUÕQÕQ� PHVOHNOHUL� NDUúÕODúWÕUÕOGÕ÷ÕQGD�� JHUHN�NDGÕQ�YH�JHUHNVH�HUNHN�|÷UHWPHQOHULQ�EDEDODUÕQÕQ�\DNODúÕN����¶VÕ�HPHNOLGLU��%DEDODUÕQÕQ�|÷UHWPHQ�ROGX÷XQX�LIDGH�HGHQ�NDGÕQODUÕQ�RUDQÕ��������HUNHNOHULQ�RUDQÕ�������oLIWoL�ROGX÷XQX�V|\OH\HQ�NDGÕQODUÕQ�RUDQÕ�������HUNHNOHULQ�RUDQÕ������¶GLU�� &LQVL\HWOHULQH� J|UH� J|U�ú�OHQOHULQ� DQQHOHULQLQ� YH� EDEDODUÕQÕQ�PHVOHNOHUL�LOH�NHQGL�PHVOHNOHUL�DUDVÕQGD�|QHPOL�ELU�IDUNOÕODúPD�EHOLUOHQPLúWLU��
�����(NRQRPLN�g]HOOLNOHU�
g÷UHWPHQOHULQ�����¶VÕ� ���±����PLO\RQ�������¶L� ���±����PLO\RQ�������¶L� ���±���� PLO\RQ�� �����¶VÕ� ���±���� PLO\RQ�� ����¶�� ���±����PLO\RQ������¶L�����PLO\RQ±��PLO\DU�YH�����¶VL� LVH��PLO\DU� OLUDQÕQ��VW�QGH�PDDú�DOGÕNODUÕQÕ�V|\OHPLúOHUGLU��
g÷UHWPHQOHULQ����¶VL�D\OÕN�JHOLULQLQ�RUWD�������¶L�G�ú�N��������¶VL�LVH� oRN� G�ú�N� ROGX÷XQX� G�ú�QPHNWHGLU�� %XQD� J|UH�� |÷UHWPHQOHULQ� \DNODúÕN����¶L�� D\OÕN� JHOLULQGHQ� PHPQXQ� ROPDGÕNODUÕQÕ� DoÕNoD� LIDGH� HWPLúWLU�� $\OÕN�JHOLULQLQ� RUWD� VHYL\HGH� ROGX÷XQX� V|\OH\HQOHULQ� |QHPOL� ELU� NÕVPÕ� GD�� H÷LWLP�G�]H\LQH�YH� VWDW�OHULQH� X\JXQ�\HWHUOL� JHOLUH� VDKLS� ROPDGÕNODUÕQÕ�� GROD\ÕVÕ\OD�EDúWD� VRV\DO� YH� N�OW�UHO� HWNLQOLNOHU� ROPDN� �]HUH� PHVOHNOHULQH� X\JXQ� ELU�\DúDPD�WDU]ÕQD�NDYXúDPDGÕNODUÕQÕ�EHOLUWPLúOHUGLU��
.HQGLOHUL� GÕúÕQGD� DLOHGH� EDúND� oDOÕúDQODUÕQ� ROGX÷XQX� LIDGH� HGHQ�|÷UHWPHQOHULQ�RUDQÕ������¶W�U��2UDQÕQ�\�NVHN�oÕNPDVÕQÕQ�HQ�|QHPOL�QHGHQL��HYOL� |÷UHWPHQOHULQ� HúOHULQLQ� GH� oDOÕúPDVÕ� LOH� LOJLOLGLU�� dDOÕúDQODUÕQ� �����¶������PLO\RQ�������¶VL�����PLO\RQ�������¶VL�����PLO\RQ�������¶L�����PLO\RQ�
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OLUD�DLOH\H�HN�JHOLU�VD÷ODPDNWDGÕU��g÷UHWPHQOHULQ�\DUÕGDQ�ID]ODVÕQÕQ�NHQGLOHUL�GÕúÕQGD� DLOHVLQGH� oDOÕúDQODUÕQ� ROGX÷X� YH� EXQODUÕQ� DLOH� E�WoHVLQH� NDWNÕODUÕ�GLNNDWH�DOÕQÕUVD��EX�oDOÕúDQODUÕQ�|÷UHWPHQOHULQ�HúOHUL�ROGX÷X�DQODúÕOPDNWDGÕU��
*|U�ú�OHQOHULQ� �����¶X� |÷UHWPHQOLN� GÕúÕQGD� HN� Lú� \DSPDGÕ÷ÕQÕ�EHOLUWPLúWLU��g÷UHWPHQOHULQ��JHOLUOHULQLQ�\HWHUOL�ROPDGÕ÷ÕQÕ�EHOLUWPHNOH�ELUOLNWH�HN� Lú� \DSDQODUÕQ� RUDQÕQÕQ� G�ú�N� oÕNPDVÕ�� HúOHULQLQ� oDOÕúPDVÕ� LOH� LOJLOLGLU��$\UÕFD�� GHYOHW�PHPXUODUÕQÕQ� HN� Lú� \DSPDVÕQÕQ� KXNXNHQ� \DVDN� ROPDVÕ�� HN� Lú�\DSDQODUÕQ�GD�EXQX�JL]OHPLú�RODELOHFH÷LQL�DNOD�JHWLUPHNWHGLU��<DSWÕ÷ÕPÕ]�\�]�\�]H�J|U�úPHOHUGH�EX�G�ú�QFHPL]L�GHVWHNOH\LFL�YHULOHU�HOGH�HGLOPLúWLU��(N�Lú�\DSDQODUÕQ� �����¶VL� oLIWoLOLN�� �����¶�� |]HO� GHUV�� ���¶VL� ED÷� YH� EDKoH������¶��SD]DUODPD�LúL�LOH�PHúJXO�ROPDNWDGÕU��dLIWoLOLN��ED÷�YH�EDKoH�LúOHUL�LOH�X÷UDúDQODUÕQ� E�\�N� oR÷XQOX÷X� LOoHOHUGH� J|UHY� \DSDQ� |÷UHWPHQOHUGLU�� øOoHGH�\DSÕODFDN�ID]OD�HWNLQOL÷LQ�ROPDPDVÕ��|÷UHWPHQOHUL�ERú�]DPDQODUÕQGD�oLIWoLOLN��ED÷� YH� EDKoH� LúOHUL� \DSPD\D� \|QHOWPLúWLU�� g]HO� GHUV� YHUGL÷LQL� EH\DQ� HGHQ�|÷UHWPHQOHU�LVH�,VSDUWD�PHUNH]GH�J|UHY�\DSPDNWDGÕU��(N�Lú�\DSDQ�NDGÕQODUÕQ����¶Õ��HUNHNOHULQ�LVH����¶VL�|]HO�GHUV�YHUGL÷LQL�EHOLUWPLúWLU��

��gö5(70(1/(5ø1�.$7,/',ö,�(7.ø1/ø.�7h5/(5ø�
�����6SRU�<DSPD�
6SRUXQ�ELUH\LQ�UXK�YH�EHGHQ�GLQDPL]PLQH�RODQ�NDWNÕVÕQÕQ�\DQÕ�VÕUD��DLOH�YH�oDOÕúPD�KD\DWÕQD�JHWLUGL÷L�GLQDPL]P�GH�EXJ�Q�oR÷X�NLPVH�WDUDIÕQGDQ�NDEXO� J|UPHNWHGLU�� )HUWOHUGH� NHQGLQH� J�YHQ�� JUXS� ELOLQFL�� GD\DQÕúPD��G�U�VWO�N� YH� SD\ODúPD� JLEL� |]HOOLNOHULQ� JHOLúPHVLQL� VD÷OD\DQ� VSRU�� ELUH\LQ�VRV\DOOHúPHVLQH� YH� WRSOXPXQ� N�OW�U� VHYL\HVLQLQ� \�NVHOPHVLQH� DUDFÕOÕN�HWPHNWHGLU��
<DSÕODQ� DUDúWÕUPDODU�� ERú� ]DPDQODUÕQGD� VSRUWLI� IDDOL\HWOHUL� WHUFLK�HGHQ�LQVDQODUÕQ�VD\ÕVÕQÕQ��GL÷HU�IDDOL\HWOHUH�NDWÕODQODUÕQ�VD\ÕVÕQGDQ�GDKD�ID]OD�ROGX÷XQX� J|VWHUPHNWHGLU�� gUQH÷LQ� $OPDQ\D
GD� KDONÕQ� ���
L� ERú� ]DPDQ�HWNLQOLNOHULQGHQ�VSRUX� WHUFLK�HWPHNWHGLUOHU��$\UÕFD������\ÕOÕQGD�$OPDQ\D
GD��±��� \Dú� DUDVÕQGDNL� �������� NLúL� �]HULQGH� DQNHW� \ROX\OD� \DSÕODQ� ELU�DUDúWÕUPDGD� JHQoOHULQ� ���
ÕQÕQ� ERú� ]DPDQODUÕQÕ� VSRU� \DSDUDN� JHoLUGLNOHUL�J|U�OP�úW�U��%Rú� ]DPDQODUGD� VSRUWLI� IDDOL\HWOHUH� DNWLI� NDWÕOPD\Õ� WHUFLK� HWPH�RUDQÕQÕQ� \�NVHN� ROPDVÕQGDNL� WHPHO� QHGHQOHU�� VSRUXQ� NLúLVHO� YH� WRSOXPVDO�|]HOOLNOHULQGHQ� ND\QDNODQPDNWDGÕU�� $\UÕFD� VSRUWLI� IDDOL\HWOHU�� KHU� \DúWDNL�NDGÕQODUÕQ�YH�HUNHNOHULQ�]HYN�YH�LVWHNOHULQH�KLWDS�HGHELOHFHN�oHúLWOLOLNWHGLU��
$UDúWÕUPDPÕ]GD�� |÷UHWPHQOHULQ� �����¶L� ERú� ]DPDQODUÕQGD� VSRU�\DSWÕNODUÕQÕ�� �����¶VL� LVH� \DSPDGÕNODUÕQÕ� EHOLUWPLúOHUGLU�� 9HULOHUGHQ�DQODúÕOGÕ÷Õ� �]HUH� |÷UHWPHQOHULQ� \DNODúÕN� �oWH� LNLVL� ERú� ]DPDQODUÕQGD� VSRU�\DSPDNWDGÕUODU�� $QFDN� EX� NRQXGD� NDGÕQ� YH� HUNHN� |÷UHWPHQOHU� DUDVÕQGD�IDUNOÕOÕN�J|]OHQPHNWHGLU��1LWHNLP�HUNHNOHULQ������¶VÕ��NDGÕQODU� LVH������¶��VSRU� \DSWÕNODUÕQÕ� V|\OHPLúOHUGLU�� *|U�OG�÷�� JLEL� HUNHN� |÷UHWPHQOHU� ED\DQ�

�
� 0XVWDID� (�� (5.$/� YH� 'L÷HUOHUL�� 6RV\RORMLN� $oÕGDQ� 6SRU� ho�QF�� %DVÕP�� 'HU� \D\ÕQODUÕ��øVWDQEXO�������V������� 5HNUHDV\RQ�YH�6SRU� 6SRUELOLP�FRP����������������
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|÷UHWPHQOHUH�J|UH�GDKD�ID]OD�VSRU�HWNLQOLNOHULQH�NDWÕOPDNWDGÕU��6SRU�\DSWÕ÷ÕQÕ�LIDGH� HGHQ� NDGÕQODUÕQ������¶VL� \�U�\�ú� \DSWÕNODUÕQÕ�� �����¶VÕ� \�]G�NOHULQL�EHOLUWPLúOHUGLU��(UNHNOHULQ�HQ�oRN�WHUFLK�HWWL÷L�VSRU�W�U��LVH�IXWEROGXU����������%X� WHUFLKL�� �����¶OLN� RUDQOD� \�U�\�ú� \DSPDN� YH� PDVD� WHQLVL� R\QDPDN�L]OHPHNWHGLU�� 9HULOHUH� J|UH�� WHUFLK� HGLOHQ� VSRU� W�U�QGH� GH� NDGÕQ� YH� HUNHN�|÷UHWPHQOHU�DUDVÕQGD�|QHPOL�ELU�IDUNOÕODúPD�ROGX÷X�DQODúÕOPDNWDGÕU��
<Dú� JUXSODUÕQD� J|UH� HOH� DOÕQGÕ÷ÕQGD�� ��±��� \Dú� JUXEX� DUDVÕQGD� \HU�DODQ�|÷UHWPHQOHULQ�\DNODúÕN��oWH�LNLVL�VSRU�\DSWÕ÷ÕQÕ�EHOLUWPLúWLU�����YH��]HUL�\Dú�JUXEXQGD�LVH�EX�RUDQ����¶\H�G�úPHNWHGLU��
'R÷XP� \HUL� LOH� VSRU� \DSPD� GXUXPX� DUDVÕQGD� |QHPOL� ELU� LOLúNL�ROPDGÕ÷Õ� DQODúÕOPDNWDGÕU�� $QNHWOHUGHQ� HOGH� HGLOHQ� YHULOHU�� JHQHO� NDEXO�Q�DNVLQH��NDVDED�YH�N|\�GR÷XPOX�RODQODUÕQ��LO�YH�LOoH�GR÷XPOX�RODQODUD�RUDQOD�GDKD� ID]OD� VSRU� \DSWÕNODUÕQÕ� J|VWHUPHNWHGLU�� $\UÕFD� oDOÕúPDPÕ]GD�� \HUOHúLP�\HUL�LOH�VSRU�\DSPD�GXUXPX�DUDVÕQGD�GD�ELU�LOLúNL�ROPDGÕ÷Õ�J|U�OP�úW�U��
�����0�]LN�'LQOHPH�YH�(QVWU�PDQ�dDOPD�
g÷UHWPHQOHULQ� �����¶X� ERú� ]DPDQODUÕQGD� P�]LN� GLQOHGLNOHULQL�V|\OHPLúWLU�� 0�]LN� GLQOHPHGLNOHULQL� V|\OH\HQOHULQ� ELU� NÕVPÕ� GD�� P�]LN�GLQOHPH\L� G�]HQOL� KDOH� JHWLUPHGLNOHULQGHQ� GROD\Õ� EXUDGD� ROXPOX� FHYDS�YHUPHGL÷LQL� LIDGH� HWPLúWLU�� %X� GXUXP� GLNNDWH� DOÕQGÕ÷ÕQGD� |÷UHWPHQOHULQ�WDPDPÕQD�\DNÕQÕQÕQ�P�]LN�GLQOHGLNOHUL�DQODúÕOPDNWDGÕU��
+RúODQGÕNODUÕ� P�]LN� W�U�� EDNÕPÕQGDQ� HOH� DOÕQGÕ÷ÕQGD�� NDGÕQODUÕQ������¶VÕ� 7�UN� KDON� P�]L÷LQL�� �����¶VÕ� 7�UN� VDQDW� P�]L÷LQL�� HUNHNOHULQ����¶L� 7�UN� KDON� P�]L÷LQL�� �����¶L� 7�UN� VDQDW� P�]L÷LQL� GLQOHPH\L� WHUFLK�HWWL÷L� J|U�OPHNWHGLU�� 'L÷HU� P�]LN� W�UOHULQL� GLQOH\HQOHULQ� RUDQÕ� ROGXNoD�G�ú�NW�U��%XUDGD��JHUHN�NDGÕQ�YH�JHUHNVH� HUNHN�|÷UHWPHQOHULQ�7�UN�P�]L÷L�GLQOHPH\L�ELU�\DúDP�ELoLPL�RODUDN�EHQLPVHGLNOHUL�V|\OHQHELOLU��
6DQDWVDO� ELU� IDDOL\HW� RODQ� HQVWU�PDQ� oDOPD� DOÕúNDQOÕ÷Õ�� |÷UHWPHQOHU�DUDVÕQGD�oRN�\D\JÕQ�GH÷LOGLU��(QVWU�PDQ�oDOGÕ÷ÕQÕ�EHOLUWHQOHULQ�RUDQÕ����¶GLU��(QVWU�PDQ�oDOPDQÕQ�|]HO�ELU�\HWHQHN�ROGX÷X�GLNNDWH�DOÕQÕUVD��DVOÕQGD�EX�RUDQ�QRUPDO�NDEXO�HGLOHELOLU��
�����7HOHYL]\RQ�ø]OHPH�
.LWOH�LOHWLúLP�DUDoODUÕ�DUDVÕQGD�|QHPOL�ELU�\HUL�RODQ�WHOHYL]\RQ��VHV�YH�J|U�QW�� LOH� J|]H� YH� NXOD÷D� D\QÕ� DQGD� KLWDS� HWPHVL�� KHUKDQJL� ELU� ROD\Õ� YH\D�NRQX\X�FDQOÕ�RODUDN�DQÕQGD�L]OH\LFL\H�DNWDUDELOPHVL�QHGHQL\OH�HQ�|QHPOL��HQ�SRS�OHU�YH�HQ�HWNLQ�J|UVHO�EDVÕQ�DUDoODUÕQGDQ�ELULGLU��6�UHNOLOLN��oHúLWOLOLN�YH�HWNLOH\LFLOLN� DoÕVÕQGDQ� WHOHYL]\RQ� \D\ÕQODUÕ�� LQVDQODUÕQ� KDEHU� DOPD�� H÷OHQPH��ERú�]DPDQODUÕQÕ�GH÷HUOHQGLUPH�LKWL\DoODUÕQÕ�HQ�ID]OD�NDUúÕOD\DQ�DUDoWÕU��
'�]HQOL� RODUDN� WHOHYL]\RQ� L]OHGLNOHULQL� EHOLUWHQ� |÷UHWPHQOHULQ� RUDQÕ�������� L]OHPHGLNOHULQL� V|\OH\HQOHULQ� RUDQÕ� LVH� �����¶GLU�� '�]HQOL� RODUDN�WHOHYL]\RQ�L]OHPHGLNOHULQL�V|\OH\HQOHULQ�E�\�N�ELU�NÕVPÕ��DVOÕQGD�NHQGLOHULQLQ�GH� ELU� WHOHYL]\RQ� VH\LUFLVL� ROGXNODUÕQÕ� IDNDW� EXQX� G�]HQOL� KDOH�JHWLUPHGLNOHULQL�EHOLUWPLúOHUGLU��%X�GXUXP�GLNNDWH�DOÕQGÕ÷ÕQGD�|÷UHWPHQOHULQ�J|UVHO� EDVÕQÕ� WDNLS� HWPH� RUDQÕ� ROGXNoD� \�NVHNWLU�� %XQD� J|UH� |÷UHWPHQOHULQ�
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E�\�N� ELU� NÕVPÕQÕQ� ERú� ]DPDQODUÕQGD� WHOHYL]\RQ� L]OHPH\L� ELU� \DúDP�ELoLPL�KDOLQH�JHWLUGLNOHUL�DQODúÕOPDNWDGÕU��
.DGÕQODUÕQ�YH�HUNHNOHULQ�WHOHYL]\RQ�L]OHPH�RUDQÕ�DUDVÕQGD�|QHPOL�ELU�IDUNOÕODúPD� \RNWXU�� $QFDN�� NDGÕQODUÕQ� WHOHYL]\RQ� L]OHPH� RUDQÕ� D]� GD� ROVD�HUNHNOHUGHQ� \�NVHNWLU�� %X� GXUXP�� NDGÕQODUÕQ� HUNHOHUH� J|UH� HYGH� GDKD� ID]OD�YDNLW�JHoLUPHOHUL\OH�DoÕNODQDELOLU��
g÷UHWPHQOHU� DUDVÕQGD� L]OHQPHVL� HQ� oRN� WHUFLK� HGLOHQ� WHOHYL]\RQ�NDQDOÕ�$79¶GLU� ���������%XQX�VÕUDVÕ\OD�757���������179����������.DQDO�' ���������679��������YH�&11�7�UN��������L]OHPHNWHGLU��'L÷HU�NDQDOODUÕQ�L]OHQPH�RUDQODUÕ�ROGXNoD�G�ú�NW�U��,VSDUWD¶GD�GDKD�|QFH�WDUDIÕPÕ]GDQ�\DSÕODQ�EDúND�ELU�DUDúWÕUPDGD�GD�EHQ]HU�VRQXoODU�HOGH�HGLOPLúWLU��
g÷UHWPHQOHU�� HQ� oRN� KDEHU� ��������� EHOJHVHO� �������� YH� DoÕN�RWXUXP� �������� SURJUDPODUÕQÕ� L]OHPH\L� WHUFLK� HWWLNOHULQL� V|\OHPLúOHUGLU��7HUFLK� HGLOHQ� WHOHYL]\RQ� NDQDOODUÕ� LOH� SURJUDPODU� NRQXVXQGD� |÷UHWPHQOHULQ�ELU� oHOLúNL� LoLQGH� ROGXNODUÕ� VH]LOPHNWHGLU�� =LUD� |]HOOLNOH� DoÕN� RWXUXP�SURJUDPODUÕ� GÕúÕQGD�� |÷UHWPHQOHULQ� WHUFLK� HWWLNOHULQL� V|\OHGLNOHUL� GL÷HU�SURJUDPODUD�� DUDúWÕUPDQÕQ� \DSÕOGÕ÷Õ� G|QHPGH�� \D\ÕQODUÕQGD� GDKD� ID]OD� \HU�YHUHQ�WHOHYL]\RQ�NDQDOODUÕQÕQ�L]OHQPH�RUDQÕ�GDKD�G�ú�NW�U��
�����.LWDS�YH�*D]HWH�2NXPD�
$UDúWÕUPDPÕ]GD�� |÷UHWPHQOHULQ� �����¶VL� NLWDS� RNXGX÷XQX�� EXQD�NDUúÕQ�VDGHFH������¶L�RNXPDGÕ÷ÕQÕ�V|\OHPLúWLU��.DGÕQODU� ���������HUNHNOHUH�J|UH� �������� GDKD� \�NVHN�RUDQGD� NLWDS� RNXGXNODUÕQÕ� EHOLUWPLúOHUGLU��$QFDN�\DSÕODQ�\�]�\�]H�J|U�úPHOHUGH��JHUHN�NDGÕQ�YH�JHUHNVH�HUNHN�|÷UHWPHQOHULQ�RNXGXNODUÕ�NLWDS�VD\ÕVÕQÕQ�ROGXNoD�VÕQÕUOÕ�NDOGÕ÷Õ�YH�RNXPD�DOÕúNDQOÕ÷ÕQÕQ�ELU�\DúDP�ELoLPLQH�G|Q�úPHGL÷L�WHVSLW�HGLOPLúWLU��
$QNHWLPL]H� NDWÕODQ� |÷UHWPHQOHULQ� �����¶VL� G�]HQOL� RODUDN� J�QO�N�JD]HWHOHUL�RNXGXNODUÕQÕ�V|\OHPLúWLU��*D]HWH�RNXPDGÕNODUÕQÕ�V|\OH\HQOHULQ�ELU�NÕVPÕ� LVH��\DSÕODQ�\�]�\�]H�J|U�úPHOHUGH��DVOÕQGD�JD]HWH�RNXGXNODUÕQÕ� IDNDW�EXQX� G�]HQOL� RODUDN� \DSDPDGÕNODUÕQÕ� GLOH� JHWLUPLúWLU�� %X� GXUXP� GLNNDWH�DOÕQGÕ÷ÕQGD�|÷UHWPHQOHULQ�\D]ÕOÕ�EDVÕQÕ�WDNLS�HWWL÷L�YH�EXQX�ELU�\DúDP�ELoLPL�KDOLQH� JHWLUGL÷L� DQODúÕOPDNWDGÕU�� ,VSDUWD¶GD� GDKD� |QFH� \DSÕODQ� EDúND� ELU�DUDúWÕUPDGD� HOGH� HGLOHQ� VRQXoODU� LOH� NDUúÕODúWÕUÕOGÕ÷ÕQGD�� JD]HWH� RNXPD�DOÕúNDQOÕ÷Õ� EDNÕPÕQGDQ� |÷UHWPHQOHULQ�� V|]� NRQXVX� DUDúWÕUPDGD� WHVSLW� HGLOHQ�RUDQÕQÕQ�\DNODúÕN�LNL�NDWÕQD�XODúWÕ÷Õ�J|U�OPHNWHGLU��
(UNHN� |÷UHWPHQOHU� NDGÕQODUD� J|UH�� G�]HQOL� RODUDN� J�QO�N� JD]HWH�RNXPD�DOÕúNDQOÕ÷ÕQD�GDKD�oRN�VDKLSWLU��1LWHNLP�G�]HQOL�RODUDN�J�QO�N�JD]HWH�RNXGX÷XQX�LIDGH�HGHQ�HUNHNOHULQ�RUDQÕ��������NDGÕQODUÕQ�RUDQÕ�LVH������¶GLU��
<Dú� LOHUOHGLNoH� J�QO�N� JD]HWH� RNXPD� RUDQODUÕQGD� ELU� DUWÕú� ROGX÷X�GLNNDW�oHNPHNWHGLU����±���\Dú�JUXEXQGD�������RODQ�JD]HWH�RNXPD�RUDQÕQÕQ����±���\Dú�JUXEXQGD������¶D�XODúWÕ÷Õ�J|U�OPHNWHGLU��

�
� .DUúÕODúWÕUPD� LoLQ� EDNÕQÕ]�� .DPLO� .$<$�� 7�UN� 7RSOXPXQXQ� <DúDP� 7DU]Õ� )DN�OWH�.LWDEHYL��,VSDUWD�������V������ 6RQXoODUÕ�NDUúÕODúWÕUPDN�LoLQ�EDNÕQÕ]��.$<$��D�J�H�� V������
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'�]HQOL�RODUDN�J�QO�N�JD]HWH�RNXPD�DOÕúNDQOÕ÷ÕQD�VDKLS�ROGXNODUÕQÕ�EHOLUWHQOHULQ� �����¶L� 0LOOL\HW� JD]HWHVLQL� RNXGXNODUÕQÕ� V|\OHPLúOHUGLU�� %XQX�VÕUDVÕ\OD�� +�UUL\HW� ��������� 6DEDK� ��������� =DPDQ� �������� &XPKXUL\HW��������� $NúDP� ������ <HQL� ùDIDN� ������ 5DGLNDO� ������ )DQDWLN� ������� YH�)RWRPDo� ����� FHYDSODUÕ� L]OHPHNWHGLU�� ,VSDUWD¶GD� GDKD� |QFH� WDUDIÕPÕ]GDQ�\DSÕODQ�DUDúWÕUPDGD�LON�VÕUDGD�\HU�DODQ�+�UUL\HW�JD]HWHVL�LOH�LNLQFL�VÕUDGD�\HU�DODQ� 0LOOL\HW� JD]HWHVLQLQ� EXUDGD� \HU� GH÷LúWLUGL÷L� J|U�OPHNWHGLU�� .DGÕQ� YH�HUNHNOHULQ�WHUFLK�HWWLNOHUL�JD]HWHOHU�DUDVÕQGD�|QHPOL�ELU�IDUNOÕODúPD�\RNWXU��
*D]HWHOHULQ� HQ� oRN� KDQJL� VD\IDVÕQÕ� RNXGXNODUÕ� VRUXOGX÷XQGD��|÷UHWPHQOHULQ������¶L�N|úH�\D]ÕODUÕQÕ�������¶VL�KDEHU�VD\IDVÕQÕ�RNXGXNODUÕQÕ�EHOLUWPLúOHUGLU�� %X� YHULOHU�� |÷UHWPHQOHULQ� JD]HWH� RNXUNHQ�� GDKD� oRN� ELOJL�KDEHU� YH� \RUXP�QLWHOL÷L� RODQ� VD\IDODUÕ� WHUFLK� HWWLNOHULQL� RUWD\D� NR\PDNWDGÕU��$QFDN��HUNHNOHULQ�NDGÕQODUD�RUDQOD�JD]HWHOHULQ�N|úH�\D]ÕODUÕQÕ�RNXPD\Õ�GDKD�oRN� WHUFLK� HWWLNOHUL�� VSRU� VD\IDODUÕQÕQ� NDGÕQODU� WDUDIÕQGDQ� KHPHQ� KLo� WHUFLK�HGLOPHGL÷L�J|U�OPHNWHGLU��
�����6DQDW�(WNLQOLNOHUL�YH�(÷OHQFH�$PDoOÕ�7RSODQWÕODUD�.DWÕOPD�
g÷UHWPHQOHULQ������¶��D\GD�ELU�������¶VL�\ÕOGD�ELU�NHUH�VLQHPD�YH�WL\DWUR\D�JLWWL÷LQL�������¶��LVH�KLo�JLWPHGL÷LQL�V|\OHPLúWLU��+Lo�JLWPH\HQOHULQ�oR÷X�� VLQHPD� EXOXQPD\DQ� LOoHOHUGH� J|UHY� \DSDQODUGÕU�� 'DKD� VÕN� JLGHQOHULQ�³GL÷HU´��������FHYDS�úÕNNÕ�LoLQGH�\R÷XQODúWÕNODUÕ�J|U�OP�úW�U��
g÷UHWPHQOHULQ� FLQVL\HWOHUL� LOH� VLQHPD� YH� WL\DWUR\D� JLWPH� VÕNOÕ÷Õ�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�YDUGÕU��$\GD�ELU�YH\D�\ÕOGD�ELU�VLQHPD�YH�WL\DWUR\D�JLGHQ� NDGÕQ� YH� HUNHN� |÷UHWPHQOHU� DUDVÕQGD� DQODPOÕ� ELU� IDUNOÕODúPD� \RNWXU��$QFDN��VLQHPD�YH� WL\DWUR\D�KLo�JLWPHGL÷LQL�EHOLUWHQ�NDGÕQ���������YH�HUNHN���������|÷UHWPHQOHU�DUDVÕQGD�|QHPOL�ELU�IDUNOÕODúPD�WHVSLW�HGLOPLúWLU��
$\OÕN� JHOLUL� G�ú�N�YH� \�NVHN�RODQODU� DUDVÕQGD�� VLQHPD�YH� WL\DWUR\D�JLWPH�VÕNOÕ÷Õ�EDNÕPÕQGDQ�|QHPOL�ELU�IDUNOÕODúPD�J|U�OPHPHNWHGLU��%X�GXUXP��DUDúWÕUPD�DODQÕQGD�|]HOOLNOH� LOoHOHUGH�VLQHPD�YH� WL\DWURQXQ�\HWHUVL]�ROXúX\OD�DoÕNODQDELOLU��<HUOHúLP�\HUL\OH�VLQHPD�YH�WL\DWUR\D�JLWPH�DUDVÕQGD�GD�DQODPOÕ�ELU� LOLúNL� V|]� NRQXVXGXU��g]HOOLNOH� LOoHOHUGH� VLQHPD�� WL\DWUR� JLEL� RODQDNODUÕQ�VÕQÕUOÕ�ROPDVÕ�\D�GD�KLo�ROPDPDVÕ�|÷UHWPHQOHULQ�VLQHPD�YH�WL\DWUR\D�JLWPHVLQL�VÕQÕUODQGÕUPDNWDGÕU��0HUNH]GH�VLQHPD�YH� WL\DWUR\D�JLWPH�RUDQÕQÕQ�D]�ROPDVÕ�LVH��DOWHUQDWLI�HWNLQOLN�DODQODUÕQÕQ�VÕQÕUOÕ�ROPDVÕ\OD�DoÕNODQDELOLU��
g÷UHWPHOHULQ�NDWÕODELOGLNOHUL�VRV\DO�YH�N�OW�UHO�HWNLQOLNOHUGHQ�ELUL�GH�VHUJLOHUGLU��g÷UHWPHOHULQ�\DNODúÕN����¶L�VHUJLOHUH�JLWWLNOHULQL�EHOLUWPLúOHUGLU��.DWÕOÕPÕQ� \�NVHN� ROPDVÕ�� VHUJLOHULQ� oRN� oHúLWOL� NRQXODUGD� GH÷LúLN� DPDoODUOD�G�]HQOHQPHVL\OH�\DNÕQGDQ�LOLúNLOLGLU��%X�NRQXGD�PHUNH]GH�RWXUDQODU���������LOH�LOoHGH�RWXUDQODU���������DUDVÕQGD�DQODPOÕ�ELU�IDUNOÕODúPD�\RNWXU��
g÷UHWPHQOHULQ� �����¶VL� H÷OHQFH� DPDFÕ\OD� G�]HQOHQHQ� WRSODQWÕODUD�NDWÕOGÕ÷ÕQÕ�� �����¶L� LVH� NDWÕOPDGÕ÷ÕQÕ� EHOLUWPLúWLU�� $UDúWÕUPDPÕ]GD� EX� W�U�WRSODQWÕODUD�ED\DQ�|÷UHWPHQOHULQ���������HUNHNOHUGHQ���������GDKD�oRN�LOJL�J|VWHUGL÷L�WHVSLW�HGLOPLúWLU��

�
� 'L÷HU�VRQXoODUÕ�NDUúÕODúWÕUPDN�LoLQ�EDNÕQÕ]��.$<$��D�J�H�� V������
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$\UÕFD�KDQÕPODUÕQ�ERú�]DPDQODUÕQGD�VHYHUHN�YH�LVWH\HUHN�NDWÕOGÕNODUÕ�HWNLQOLNOHUGHQ�ELUL�GH�NDGÕQODU�DUDVÕQGD�G�]HQOHQHQ�J�Q�WRSODQWÕODUÕGÕU��6RV\DO�VWDW�V��YH�PHYNLL�QH�ROXUVD�ROVXQ�NDGÕQODUÕQ�E�\�N�ELU�NÕVPÕ�EX�WRSODQWÕODUD�NDWÕOPDNWDQ� JHQHOOLNOH� KRúODQÕUODU�� 1LWHNLP� NDGÕQ� |÷UHWPHQOHULQ� \DUÕGDQ�ID]ODVÕ�EX�W�U�WRSODQWÕODUD�NDWÕOGÕNODUÕQÕ�V|\OHPLúOHUGLU��
�����.DKYHKDQH\H�*LWPH�
.DKYHKDQHOHU�� WRSOXPXPX]GD� oHúLWOL� IRQNVL\RQODUÕ� ROGX÷X� NDEXO�HGLOHQ� YH� WRSOXPGD� |QHPOL� ELU� Q�IXV� NLWOHVLQL� NHQGLVLQH� oHNHQ� \D\JÕQ� ELU�NXUXPGXU�� %X� NXUXPODU�� WRSOXPVDO� LKWL\DoWDQ� GR÷PXúWXU� YH� EHOLUOL� NXUDOODU�oHUoHYHVLQGH�ELUH\OHULQ�ERú�]DPDQODUÕQÕ�JHoLUPHVLQH�DUDFÕOÕN�HGHQ�\HUOHUGLU����
7RSOXPXPX]GDNL� PHYFXW� NDKYHKDQH� ROJXVXQD� GH÷LúLN� \DNODúÕPODU�V|]�NRQXVXGXU��.DKYHKDQHOHULQ�ELU�WDPSRQ�PHNDQL]PD�LúOHYL�J|UG�÷���JHoLú�V�UHFLQGH�WRSOXPVDO�JHUHNVLQLPOHUH�NDUúÕOÕN�YHUGL÷L��DQFDN�NHQWVHO�oHYUHOHUGH�LúOHYVHOOL÷L�JLGHUHN�D]DODQ�ELU�NXUXP�ROGX÷X�LOHUL�V�U�OP�úW�U����%XQD�NDUúÕOÕN�NDKYHKDQHOHU�� KHUKDQJL� ELU� \DSÕFÕ� JD\H� J�WPHGHQ�� ELUH\OHULQ� WDP� DQODPÕ\OD�YDNLWOHULQL� |OG�UHQ� SDUD]LW� NXUXPODU� RODUDN� GH÷HUOHQGLULOPLúWLU�� %X� J|U�ú��VDYXQDQODUD� J|UH� NDKYHKDQH\H� JLWPHN�� SDVLI� ERú� ]DPDQ� HWNLQOLNOHULQLQ� HQ�N|W�V�G�U����$\UÕFD��NDKYHKDQH\H�GHYDP�HWPHN��ELUH\OHULQ�DLOH�\DúDQWÕODUÕQÕ��]LKLQVHO�YH�N�OW�UHO�JHOLúLPOHULQL�ROXPVX]�\|QGH�HWNLOH\HELOHFHN�ELU�GDYUDQÕú�ELoLPL�RODUDN�GH÷HUOHQGLULOPHNWHGLU����
g÷UHWPHQOHULQ������¶VL�NDKYHKDQH\H�JLWPH�DOÕúNDQOÕNODUÕ�ROGX÷XQX�EHOLUWPLúWLU�� *�Q�P�]GH� NDKYHKDQHOHULQ� ROXPOX� LúOHYOHULQGHQ� oRN� YDNLW�|OG�U�OHQ�SDUD]LW�NXUXPODUD�G|Q�úW�÷��J|]�|Q�QGH�EXOXQGXUXOXUVD��EX�RUDQÕQ�N�o�PVHQPHPHVL�JHUHNLU��g]HOOLNOH�\HQL�QHVLOOHULQ�\HWLúPHVLQGH�oRN�|QHPOL�VRUXPOXOXNODUÕ�RODQ�|÷UHWPHQOHULQ��ERú�YDNLWOHULQL�NDKYHKDQHOHUGH�JHQHOOLNOH�R\XQ�R\QD\DUDN�JHoLUPHOHUL�NHQGLOHULQH�\�NOHQHQ�PLV\RQD�WHUV�G�úPHNWHGLU��
�����%LOLPVHO�YH�0HVOHNL�(WNLQOLNOHUH�.DWÕOPD�
$QNHWLPL]H� NDWÕODQ� |÷UHWPHQOHU�� NHQGLOHULQL� JHOLúWLUPHN� DPDFÕ\OD�G�]HQOHQHQ� ELOLPVHO� HWNLQOLNOHUH� DNWLI� RODUDN� NDWÕOGÕNODUÕQÕ� V|\OHPLúOHUGLU��'�]HQOHQHQ� ELOLPVHO� HWNLQOLNOHUH� NDWÕOGÕ÷ÕQÕ� LIDGH� HGHQ� |÷UHWPHQOHULQ������¶VL� LOJL� GX\GXNODUÕQD�� �����¶L� EUDQúÕ\OD� LOJLOL� RODQODUD�� ����¶L� GH�J�QFHO�QLWHOLN�WDúÕ\DQODUD�NDWÕOGÕNODUÕQÕ�EHOLUWPLúOHUGLU��
g÷UHWPHQOHULQ� FLQVL\HWOHUL� LOH� NDWÕOGÕNODUÕ� ELOLPVHO� HWNLQOLN� W�UOHUL�NDUúÕODúWÕUÕOGÕ÷ÕQGD� NDGÕQODUÕQ� ���¶Õ� LOJL� GX\GX÷X� HWNLQOLNOHUH�� �����¶L�EUDQúÕ\OD� LOJLOL� RODQODUD�� ����¶VL� J�QFHO� QLWHOLN� WDúÕ\DQODUD�� HUNHNOHULQ� LVH�����¶L� LOJL� GX\GX÷X� HWNLQOLNOHUH�������¶L� J�QFHO� QLWHOLN� WDúÕ\DQODUD������¶VL�

�
��� gPHU� $<7$d�� (OD]Õ÷¶ÕQ� 0XVWDID� 3DúD� 0DKDOOHVLQGH� 2WXUDQ� $LOH� %DúNDQODUÕQÕQ� %Rú�=DPDQ� (WNLQOLNOHULQLQ� 6RV\RORMLN� $oÕGDQ� øQFHOHQPHVL� �<D\ÕQODQPDPÕú� <�NVHN� /LVDQV�7H]L���(OD]Õ÷�������V�������� gQGHU�ù(1<$3,/,��79¶QLQ�7�UN�7RSOXPXQD�(WNLOHUL� 0LOOL\HW�<D\ÕQODUÕ�� øVWDQEXO�������V�������� 1HUPLQ�$%$'$1��hQLYHUVLWH�g÷UHQFLOHULQLQ�6HUEHVW�=DPDQ�)DDOL\HWOHUL� $�h��<D\ÕQODUÕ��$QNDUD�������V�������� %LUVHQ�*g.d(��2UWD|÷UHWLP�*HQoOL÷LQLQ�%HNOHQWL�YH�6RUXQODUÕ� 0(%�<D\ÕQODUÕ��$QNDUD�������V������
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GH� G�]HQOHQHQ� W�P� IDDOL\HWOHUH� NDWÕOGÕNODUÕQÕ� EHOLUWPLúOHUGLU�� %X� YHULOHU��NDGÕQODUD� RUDQOD� HUNHNOHULQ� ELOLPVHO� HWNLQOLNOHUH� GDKD� oRN� NDWÕOGÕNODUÕQÕ�J|VWHUPHNWHGLU�� .DGÕQODUÕQ� HUNHNOHUH� J|UH� HYH� GDKD� oRN� ED÷ÕPOÕ� ROPDODUÕ��RQODUÕQ�EX�W�U�HWNLQOLNOHUH�NDWÕOÕPODUÕQÕ�ROXPVX]�\|QGH�HWNLOHPHNWHGLU��
g÷UHWPHQOHULQ� ELOLPVHO� HWNLQOLNOHUH� NDWÕOÕPODUÕ� LOH� \HUOHúLP� \HUL�DUDVÕQGD�DQODPOÕ�ELU�LOLúNLQLQ�YDUOÕ÷Õ�GLNNDW�oHNLFLGLU��,VSDUWD�PHUNH]GH�LNDPHW�HGHQOHULQ� ���¶L�� LOoHGH� RWXUDQODUÕQ� ���¶VL� LOJL� GX\GXNODUÕ�� PHUNH]GH�RWXUDQODUÕQ� �����¶VL�� LOoHGH� RWXUDQODUÕQ� �����¶�� EUDQúÕ\OD� LOJLOL� RODQ�HWNLQOLNOHUH� NDWÕOGÕNODUÕQÕ� EHOLUWPLúOHUGLU�� $UDúWÕUPDPÕ]GD�� LOoHGH� RWXUDQ�|÷UHWPHQOHULQ������¶�Q�Q� V|]� NRQXVX� HWNLQOLNOHUH� KLo� NDWÕOPDGÕNODUÕ� WHVSLW�HGLOPLúWLU�� <DSÕODQ� \�]� \�]H� J|U�úPHOHUGH� EX� |÷UHWPHQOHU�� V|]� NRQXVX�HWNLQOLNOHULQ� JHQHOOLNOH� LO� PHUNH]LQGH� G�]HQOHQGL÷LQL�� LOoHOHUGH� EX� W�U�IDDOL\HWOHULQ�ROPDGÕ÷ÕQÕ�EHOLUWPLúOHUGLU��
g÷UHWPHQOHULQ� PHVOHNL� \HWHUOLOLN� G�]H\OHULQH� \|QHOLN� WDUWÕúPDODU��J�QFHOOL÷LQL�NRUXPDNWDGÕU��*�Q�P�]GH��|÷UHWPHQOHULQ�PHVOHNL�HNVLNOLNOHULQL�JLGHUPHN�YH�KÕ]OD�GH÷LúHQ�G�Q\D\D�D\DN�X\GXUPDODUÕQÕ� VD÷ODPDN�DPDFÕ\OD��KL]PHW� LoL� H÷LWLP� IDDOL\HWOHULQH�� DNDGHPLN� GHVWHNOL� VHPSR]\XP�� SDQHO� YH�NRQIHUDQV�JLEL�ELOLPVHO�HWNLQOLNOHUH�D÷ÕUOÕN�YHULOPHNWHGLU��
g÷UHWPHQOHULQ� ���¶VÕ� G�]HQOHQHQ� PHVOHNL� WRSODQWÕODUD� NDWÕOGÕ÷ÕQÕ�V|\OHPLúWLU��.DWÕOÕPÕQ�\�NVHN�ROPDVÕ��JHQHOOLNOH�EX�W�U�WRSODQWÕODUD�NDWÕOPDQÕQ�]RUXQOX� ROPDVÕQGDQ� ND\QDNODQPDNWDGÕU�� 0HVOHNL� HWNLQOLNOHUH� NDWÕOÕP�NRQXVXQGD� NDGÕQODU� �������� LOH� HUNHNOHU� �������� DUDVÕQGD� ELU� SDUDOHOOLN�YDUGÕU��$\UÕFD�PHUNH]GH� J|UHY� \DSDQ� |÷UHWPHQOHU� �������� LOH� LOoHGH� J|UHY�\DSDQODU���������DUDVÕQGD�GD�|QHPOL�ELU�IDUNOÕODúPD�\RNWXU��$UDGDNL�IDUN��EX�W�U�HWNLQOLNOHULQ�GDKD�oRN�PHUNH]GH�G�]HQOHQPHVL\OH�LOJLOLGLU��
�����6LYLO�7RSOXP�gUJ�WOHULQH�.DWÕOPD�
0RGHUQ� G�Q\DGD� ED]Õ� WHPHO� KDNODUÕQ� ND]DQÕOPDVÕ�� GHYOHW� GHVWH÷L�ROPDNVÕ]ÕQ� oHúLWOL� WRSOXPVDO� LKWL\DoODUÕQ� NDUúÕODQPDVÕ� YH� IDUNOÕ� G�ú�QFHOHULQ�GLOH� JHWLULOPHVL� JLEL� KXVXVODUGD� VLYLO� WRSOXP� |UJ�WOHULQLQ� LúOHYOHUL� JLGHUHN�DUWPDNWDGÕU��$UDúWÕUPDPÕ]GD��|÷UHWPHQOHULQ����¶L�ELU�VLYLO� WRSOXP�|UJ�W�QH��\H� ROGX÷XQX�� EXQD� NDUúÕQ� ���¶X� LVH� KHUKDQJL� ELU� VLYLO� WRSOXP� |UJ�W�QH�PHQVXS�ROPDGÕ÷ÕQÕ�EHOLUWPLúWLU��
6LYLO�WRSOXP�|UJ�WOHULQH��\H�RODQ�NDGÕQODUÕQ�RUDQÕ��������HUNHNOHULQ�RUDQÕ� LVH� �����¶W�U�� <DSÕODQ� \�]� \�]H� J|U�úPHOHUGH�� |÷UHWPHQOHU� GHYOHW�PHPXUX� ROGXNODUÕ� LoLQ� oHúLWOL� VLYLO� WRSOXP� |UJ�WOHULQH� �\H� ROPDNWDQ� YH�G�]HQOHGLNOHUL� HWNLQOLNOHUH� NDWÕOPDNWDQ� oHNLQGLNOHULQL� GLOH� JHWLUPLúOHUGLU��g]HOOLNOH�LOoHOHUGH�LQVDQODUÕQ�ELUELUOHUL\OH�GDKD�ID]OD�HWNLOHúLP�KDOLQGH�ROPDVÕ��EXUDODUGD�J|UHY�\DSDQ�|÷UHWPHQOHUL�VLYLO�WRSOXP�|UJ�WOHULQH��\H�ROPDNWDQ�YH�G�]HQOHGLNOHUL�HWNLQOLNOHUH�NDWÕOPDNWDQ�DOÕNR\PDNWDGÕU��
6LYLO�WRSOXP�|UJ�WOHULQH��\H�ROGXNODUÕQÕ�V|\OH\HQOHULQ����¶L�VHQGLND��\HVL�ROGX÷XQX�EHOLUWPLúWLU��%XQX�VÕUDVÕ\OD�\DUGÕP�DPDoOÕ�NXUXOXúODU���������PHVOHN� |UJ�WOHUL� ����� YH� KHPúHKUL� GHUQHNOHUL� ������� L]OHPHNWHGLU��$UDúWÕUPDPÕ]GD��NDGÕQODUÕQ������¶LQLQ��HUNHNOHULQ������¶�Q�Q�VHQGLND��\HVL�ROGX÷X� J|U�OP�úW�U�� <DUGÕP� DPDoOÕ� NXUXOXúODU� NRQXVXQGD�� GR÷DVÕ� JHUH÷L�
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NDGÕQODUÕQ���������HUNHNOHUGHQ��������GDKD�KDVVDV�ROGXNODUÕ�DQODúÕOPDNWDGÕU��%XQXQOD� ELUOLNWH� JHUHN� HUNHNOHULQ� YH� JHUHNVH� NDGÕQODUÕQ� �\HOLN� WHUFLKOHULQGH�VHQGLNDODUÕQ�LON�VÕUD\Õ�DOPDVÕ��|÷UHWPHQOHULQ�VRV\DO�YH�N�OW�UHO�HWNLQOLNOHUGHQ�]L\DGH��HNRQRPLN�oÕNDUODUÕQD�|QFHOLN�YHUGL÷L�úHNOLQGH�\RUXPODQDELOLU��
�
���gö5(70(1/(5ø1�(7.ø1/ø./(5(�.$7,/,0/$5,�ø/(�� ø/*ø/ø�78780/$5,�
�����(WNLQOLNOHUH�$\UÕODQ�=DPDQ�
6RV\DO�YH�N�OW�UHO�HWNLQOLNOHUH�NDWÕODELOPHN�LoLQ�oDOÕúPD�GÕúÕ�]DPDQ�LoLQ�NXOODQÕODQ�YH�ERú�]DPDQ�RODUDN�LVLPOHQGLULOHQ�EHOLUOL�ELU�]DPDQ�GLOLPLQH�VDKLS� ROPDN� JHUHNLU�� %|\OH� ELU� ]DPDQ� GLOLPLQH� VDKLS� ROPDNVÕ]ÕQ� ELUH\LQ�VRV\DO�YH�N�OW�UHO�HWNLQOLNOHUH�NDWÕOPDVÕ�P�PN�Q�GH÷LOGLU��
g÷UHWPHQOHULQ����¶L� �±�� VDDW�������¶L� �±�� VDDW������¶L� �±�� VDDW�J�QO�N� ERú� ]DPDQÕ� ROGX÷XQX� EHOLUWPLúWLU�� +Lo� ERú� ]DPDQÕ� NDOPDGÕ÷ÕQÕ�V|\OH\HQOHULQ� RUDQÕ� LVH������¶GXU�� 6RV\DO� YH� N�OW�UHO� HWNLQOLNOHUH� NDWÕOPDN�LoLQ� \HWHUOL� ERú� ]DPDQD� VDKLS� ROPDGÕ÷ÕQÕ� GLOH� JHWLUHQ� |÷UHWPHQOHULQ� EX�NRQXGD�oRN�JHUoHNoL�FHYDSODU�YHUPHGLNOHUL�DQODúÕOPDNWDGÕU��
.DGÕQODUÕQ������¶X��±��VDDW�������¶VÕ��±��VDDW�J�QO�N�ERú�]DPDQÕ�NDOGÕ÷ÕQÕ�������¶VL� LVH�KLo�ERú�]DPDQÕ�NDOPDGÕ÷ÕQÕ�V|\OHPLúWLU��%XQD�NDUúÕQ�HUNHNOHULQ����¶VÕ��±��VDDW�������¶���±��VDDW�������¶VL��±��VDDW�ERú�]DPDQÕ�NDOGÕ÷ÕQÕ������¶�� LVH�KLo�ERú�]DPDQÕ�ROPDGÕ÷ÕQÕ�EHOLUWPLúWLU��.DGÕQODUÕQ�ERú�]DPDQODUÕQÕQ� HUNHNOHUH� RUDQOD� GDKD� D]� ROPDVÕ�� RQODUÕQ� HY� LúOHULQGHNL�VRUXPOXOXNODUÕQÕQ�HUNHNOHUGHQ�GDKD�ID]OD�ROPDVÕ\OD�DoÕNODQDELOLU��d�QN��DLOH�\DSÕPÕ]GD�NDGÕQ�HY�GÕúÕQGD�oDOÕúVD�ELOH�\LQH�GH�HY�LúOHUL�YH�oRFXN�EDNÕPÕQGDQ�VRUXPOX� WXWXOPDNWDGÕU�� <DSÕODQ� \�]� \�]H� J|U�úPHOHU� VÕUDVÕQGD� NDGÕQODU�� HY�LúOHULQLQ�YH�oRFXN�EDNÕPÕQÕQ�oRN�YDNLW�DOGÕ÷ÕQÕ��EX�\�]GHQ�VRV\DO�YH�N�OW�UHO�HWNLQOLNOHUH�D\ÕUDELOHFHNOHUL�ERú�]DPDQODUÕQÕQ�NDOPDGÕ÷ÕQÕ�GLOH�JHWLUPLúOHUGLU��
�����(WNLQOLNOHUH�.DWÕOÕP�6ÕNOÕ÷Õ�
$QNHWLPL]H� NDWÕODQ� |÷UHWPHQOHULQ�����¶VÕ� ERú� ]DPDQODUÕQGD� VRV\DO�YH� N�OW�UHO� HWNLQOLNOHUH� KLo� NDWÕOPDGÕNODUÕQÕ� EHOLUWLUNHQ�� �����¶VÕ� DUD� VÕUD�������¶VL� VÕN� VÕN� NDWÕOGÕNODUÕQÕ� LIDGH� HWPLúWLU�� .DGÕQ� YH� HUNHN� |÷UHWPHQOHULQ�HWNLQOLNOHUH�NDWÕOÕP�VÕNOÕ÷Õ�NRQXVXQGD�|QHPOL�ELU�IDUNOÕODúPD�\RNWXU��
6RV\DO� YH� N�OW�UHO� HWNLQOLNOHUH� NDWÕOPD\DQ� |÷UHWPHQOHU�� EXQXQ� HQ�|QHPOL� QHGHQL� RODUDN� YDNLW� \HWHUVL]OL÷LQL� LOHUL� V�UP�úOHUGLU� ��������� %XQX�VÕUDVÕ\OD� WHVLV� YH� PDO]HPH� \HWHUVL]OL÷L� �������� YH� EXOXQGXNODUÕ� VRV\DO�oHYUHQLQ� X\JXQVX]OX÷X� �������� JLEL� QHGHQOHU� L]OHPHNWHGLU�� $\UÕFD��SURJUDPODUÕQ� X\JXQ� ROPDGÕ÷Õ�� \|QOHQGLUHFHN� ELU� oHYUHQLQ� EXOXQPDGÕ÷Õ��HWNLQOLNOHU�NRQXVXQGD�ELOJL�VDKLEL�ROPDGÕNODUÕ�JLEL�QHGHQOHUOH�DoÕNOD\DQODU�GD�ROPXúWXU�� %X� NRQXGD� HNRQRPLN� GXUXPXQXQ� \HWHUVL]� ROGX÷XQX� EHOLUWHQOHULQ�RUDQÕQÕQ�ROGXNoD�G�ú�N�G�]H\GH�NDOPDVÕ�GLNNDW�oHNLFLGLU��+kOEXNL�$QNDUD¶GD�|÷UHWPHQOHU� �]HULQH� \DSÕODQ� EHQ]HU� ELU� DUDúWÕUPDGD�� HWNLQOLNOHUH� NDWÕOPDPD�
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QHGHQOHUL�DUDVÕQGD�HNRQRPLN�\HWHUVL]OLN�LON�VÕUD\Õ�DOPDNWDGÕU����dDOÕúPDPÕ]GD�HWNLQOLNOHUH�NDWÕOPDPD�QHGHQOHUL�DUDVÕQGD�HNRQRPLN�\HWHUVL]OLN�FHYDEÕQÕQ�D]�ROXúX�� |÷UHWPHQOHULQ� HúOHULQLQ� oDOÕúPDVÕ\OD� YH� ,VSDUWD¶QÕQ� $QNDUD¶\D� J|UH�GDKD�N�o�N�ELU�NHQW�ROPDVÕ\OD�DoÕNODQDELOLU��
<Dú�JUXSODUÕ�EDNÕPÕQGDQ�GH÷HUOHQGLULOGL÷LQGH�|÷UHWPHQOHU��VRV\DO�YH�N�OW�UHO�HWNLQOLNOHUH�NDWÕOÕP�VÕNOÕ÷Õ�EDNÕPÕQGDQ��HQ�\�NVHN�RUDQGD�³DUD�VÕUD´�NDWÕOGÕNODUÕQÕ� EHOLUWPLúOHUGLU��<Dú� LOHUOHGLNoH� V|]� NRQXVX� HWNLQOLNOHUH� NDWÕOÕP�VÕNOÕ÷ÕQGD� ELU� D]DOPD� J|]H� oDUSPDNWDGÕU�� <DSÕODQ� J|U�úPHOHUGH� DQNHWH�NDWÕODQ� |÷UHWPHQOHULQ� E�\�N� ELU� NÕVPÕQÕQ� WHOHYL]\RQ� L]OHPH\L�� P�]LN�GLQOHPH\L�� JD]HWH�� NLWDS� YH� GHUJL� RNXPD\Õ� ERú� ]DPDQ� HWNLQOL÷L� RODUDN�QLWHOHQGLUPHGLNOHUL� J|U�OP�úW�U�� 'ROD\ÕVÕ\OD�� |÷UHWPHQOHULQ� ERú� ]DPDQ�HWNLQOLNOHULQGHQ��GDKD�oRN�HY�GÕúÕ�IDDOL\HWOHUL�DQODGÕNODUÕ�DQODúÕOPDNWDGÕU��
$\OÕN� JHOLUOHUL� LOH� ERú� ]DPDQODUÕQGD� VRV\DO� YH� N�OW�UHO� HWNLQOLNOHUH�NDWÕOÕP� VÕNOÕ÷Õ� NDUúÕODúWÕUÕOGÕ÷ÕQGD�� D\OÕN� JHOLULQLQ� ���±���� PLO\RQ� OLUD�ROGX÷XQX� V|\OH\HQOHU� LOH� ELU� PLO\DUGDQ� ID]OD� ROGX÷XQX� EHOLUWHQOHU� DUDVÕQGD�|QHPOL� ELU� IDUNOÕODúPD� WHVSLW� HGLOPHPLúWLU�� $\OÕN� JHOLUL� oRN� G�ú�N� YH� oRN�\�NVHN� RODQODUÕQ� \DNODúÕN� RODUDN� D\QÕ� RUDQGD� ERú� ]DPDQ� HWNLQOLNOHULQH�NDWÕOGÕNODUÕ�V|\OHQHELOLU��$QFDN��GL÷HU�W�P�JHOLU�JUXSODUÕQGD�VRV\DO�YH�N�OW�UHO�HWNLQOLNOHUH� KLo� NDWÕOPDGÕ÷ÕQÕ� EHOLUWHQOHU� ROGX÷X� KDOGH�� D\OÕN� JHOLUL� ���±����PLO\RQ� OLUD�DUDVÕQGD�\HU�DODQ�HQ�G�ú�N�JHOLU�JUXEXQD�PHQVXS�|÷UHWPHQOHULQ�EX�FHYDEÕ�YHUPHPLú�ROPDVÕ�GLNNDW�oHNLFLGLU��%X�VRQXoODU��EL]H�D\OÕN�JHOLU�LOH�ERú� ]DPDQ� HWNLQOLNOHULQH� NDWÕOÕP� VÕNOÕ÷Õ� DUDVÕQGD� GR÷UXGDQ� ELU� LOLúNL�ROPDGÕ÷ÕQÕ�J|VWHUPHNWHGLU��
$UDúWÕUPDPÕ]GD��PHUNH]GH�J|UHY�\DSDQ�|÷UHWPHQOHULQ� LOoHGH�J|UHY�\DSDQODUD�J|UH�VRV\DO�YH�N�OW�UHO�HWNLQOLNOHUH�DUD�VÕUD�NDWÕODQODUÕQ�RUDQÕ�GDKD�\�NVHN�� EXQD� NDUúÕOÕN� VÕN� VÕN� NDWÕODQODUÕQ� RUDQÕ� GDKD� G�ú�NW�U�� +kOEXNL�PHUNH]GH� J|UHY� \DSDQ� |÷UHWPHQOHULQ� LOoHGH� J|UHYOL� |÷UHWPHQOHUH� J|UH�NDWÕODELOHFHNOHUL�HWNLQOLN�W�U��YH�VD\ÕVÕ�GDKD�ID]ODGÕU��
�����(WNLQOLNOHUH�.DWÕOÕP�ùHNOL�
g÷UHWPHQOHULQ� ���¶VÕ� VRV\DO� YH� N�OW�UHO� HWNLQOLNOHUH� DLOHOHUL\OH�����¶L�DUNDGDúODUÕ\OD�ELUOLNWH�����¶��GH�\DOQÕ]�NDWÕOPDNWDGÕU��*|U�OG�÷��JLEL��|÷UHWPHQOHU� VRV\DO� YH� N�OW�UHO� HWNLQOLNOHUH� HQ� \�NVHN� RUDQGD� DLOHOHUL\OH�ELUOLNWH� NDWÕOPD\Õ� WHUFLK� HWWLNOHULQL� EHOLUWPLúOHUGLU�� %X� GXUXP�� |]HOOLNOH� HYOL�|÷UHWPHQOHULQ�E�\�N�ELU�NÕVPÕQÕQ�HúOHULQLQ�GH�|÷UHWPHQ�ROPDVÕQÕ��GROD\ÕVÕ\OD�NDWÕOGÕNODUÕ� HWNLQOLNOHULQ� ELUELULQH� SDUDOHO� ELU� WHUFLKLQ� VRQXFX� RODELOHFH÷LQL�DNOD�JHWLUPHNWHGLU��$QFDN�� EX� VRQXFXQ� WRSOXPXPX]XQ� DLOH�KD\DWÕQD�YHUGL÷L�|QHPOH� DoÕNODPDQÕQ� GDKD� JHUoHNoL� ELU� \DNODúÕP� ROGX÷X� G�ú�Q�OPHNWHGLU��6RV\DO�YH�N�OW�UHO�HWNLQOLNOHUH�DUNDGDúODUÕ\OD�NDWÕOPD\Õ�WHUFLK�HGHQOHULQ�E�\�N�NÕVPÕQÕQ�LVH�JHQHOOLNOH�EHNkU�|÷UHWPHQOHU�ROGX÷X�V|\OHQHELOLU��
6RV\DO� YH� N�OW�UHO� HWNLQOLNOHUH� NDWÕOÕP� úHNOL� NRQXVXQGD�� NDGÕQODUÕQ������¶L�� HUNHNOHULQ� �����¶L� HWNLQOLNOHUH� DLOHOHUL\OH�� NDGÕQODUÕQ� �����¶L��HUNHNOHULQ� LVH� �����¶VL� DUNDGDúODUÕ\OD� ELUOLNWH� NDWÕOGÕNODUÕQÕ� EHOLUWPLúOHUGLU��

�
��� 6XDW�.$5$.hdh.��5HNUHDV\RQ�%Rú�=DPDQODUÕ�'H÷HUOHQGLUPH� ho�QF��%DVNÕ��%D÷ÕUJDQ�<D\ÕPHYL��$QNDUD�������V������
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*|U�OG�÷��JLEL�KHP�NDGÕQODU�KHP�GH�HUNHNOHU��VRV\DO�YH�N�OW�UHO�HWNLQOLNOHUH�\D�DLOHOHUL\OH�\D�GD�DUNDGDúODUÕ\OD�ELUOLNWH�NDWÕOPDNWDGÕUODU��%X�NRQXGD�HUNHN�YH� NDGÕQ� |÷UHWPHQOHULQ� WXWXPODUÕ� DUDVÕQGD� |QHPOL� ELU� IDUNOÕODúPD� \RNWXU��'ROD\ÕVÕ\OD�� VRV\DO� YH� N�OW�UHO� HWNLQOLNOHUH� NDWÕOÕP� NRQXVXQGD� FLQVL\HW� WHN�EDúÕQD�EHOLUOH\LFL�ELU�GH÷LúNHQ�GH÷LOGLU��
g÷UHWPHQOHULQ� \DúODUÕ� LOH� VRV\DO� YH� N�OW�UHO� HWNLQOLNOHUH� NDWÕOÕP�ELoLPL� NDUúÕODúWÕUÕOGÕ÷ÕQGD� DQODPOÕ� ELU� IDUNOÕODúPD� ROGX÷X� J|U�OPHNWHGLU��1LWHNLP����±���\Dú�JUXEXQXQ������¶��DLOHVL\OH�����¶L�DUNDGDúODUÕ\OD��������\Dú�JUXEXQXQ������¶L�DLOHVL\OH�������¶L�DUNDGDúODUÕ\OD��������\Dú�JUXEXQXQ������¶�� DLOHVL\OH�� �����¶VL� DUNDGDúODUÕ\OD�� ������ \Dú� JUXEXQXQ� �����¶L�DLOHVL\OH�� �����¶�� DUNDGDúODUÕ\OD�� ������ \Dú� JUXEXQXQ� �����¶X� DLOHVL\OH�������¶VL� DUNDGDúODUÕ\OD�� ������ \Dú� JUXEXQXQ� �����¶L� DLOHVL\OH�� �����¶��DUNDGDúODUÕ\OD��������\Dú�JUXEXQXQ������¶L�DLOHVL\OH�������¶VÕ�DUNDGDúODUÕ\OD�ELUOLNWH� NDWÕOGÕNODUÕQÕ� LIDGH� HWPLúOHUGLU�� *HQo� |÷UHWPHQOHULQ� JHQHOOLNOH�DUNDGDúODUÕ\OD�� RUWD� YH� �]HUL� \DúWDNL� |÷UHWPHQOHULQ� LVH� DLOHOHUL\OH� ELUOLNWH�HWNLQOLNOHUH� NDWÕOGÕNODUÕ� J|U�OPHNWHGLU�� %X� GXUXP�� |÷UHWPHQOHULQ� HYOLOLN�GXUXPX\OD� \DNÕQGDQ� LOJLOLGLU�� 1LWHNLP� HYOL� |÷UHWPHQOHULQ� \DNODúÕN� ���¶��HWNLQOLNOHUH� DLOHOHUL\OH�� EHNkU� RODQODUÕQ� �����¶VL� DUNDGDúODUÕ\OD� ELUOLNWH�NDWÕOGÕNODUÕQÕ� LIDGH� HWPLúOHUGLU�� *|U�OG�÷�� JLEL� HYOL� YH� EHNkU� |÷UHWPHQOHULQ�HWNLQOLNOHUH�NDWÕOÕP�úHNOLQGH�|QHPOL�ELU�IDUNOÕODúPD�WHVSLW�HGLOPLúWLU��
�����(WNLQOLNOHUH�.DWÕOÕP�%LoLPL�
6RV\DO� YH� N�OW�UHO� HWNLQOLNOHUH� J|U�ú�OHQOHULQ� �����¶�� SDVLI�������¶VL� DNWLI� RODUDN� NDWÕOGÕ÷ÕQÕ� EHOLUWPLúWLU�� %XQD� J|UH� |÷UHWPHQOHULQ�\DNODúÕN� �oWH� LNLVL�� WHOHYL]\RQ� L]OHPHN��P�]LN� GLQOHPHN� YH� JD]HWH� RNXPDN�JLEL�SDVLI� HWNLQOLNOHUL���oWH�ELUL� LVH�� VSRU�\DSPDN��ELU�GHUQH÷H��\H�ROPDN�YH�IDDOL\HWOHULQGH�J|UHY�DOPDN�JLEL�DNWLI�HWNLQOLNOHUL�WHUFLK�HWPHNWHGLU��
.DGÕQODUÕQ�\DNODúÕN����¶L�SDVLI�����¶L�DNWLI��HUNHNOHULQ����¶L�SDVLI�����¶L�DNWLI�RODUDN�VRV\DO�YH�N�OW�UHO�HWNLQOLNOHUH�NDWÕOGÕNODUÕQÕ�V|\OHPLúOHUGLU��.DGÕQODUÕQ�oDOÕúPD�VDDWOHUL�GÕúÕQGDNL�]DPDQODUÕQÕ�JHQHOOLNOH�HYGH�JHoLUPHOHUL��RQODUÕ�HUNHNOHUH�J|UH�GDKD�oRN�SDVLI�HWNLQOLNOHUH�\|QHOWPHNWHGLU��
<HUOHúLP�\HUOHULQH�J|UH�J|U�ú�OHQOHULQ�HWNLQOLNOHUH�NDWÕOÕP�ELoLPLQL�NDUúÕODúWÕUGÕ÷ÕPÕ]GD�� PHUNH]GH� RWXUDQODUÕQ� \DNODúÕN� ���¶VLQLQ� SDVLI�����¶�Q�Q� DNWLI�� LOoHGH� RWXUDQODUÕQ� LVH�� \DNODúÕN� ���¶VLQLQ� SDVLI�� ���¶LQLQ�DNWLI� RODUDN� HWNLQOLNOHUH� NDWÕOGÕNODUÕ� J|]OHQPHNWHGLU�� 0HUNH]GH� RWXUDQODUOD�LOoHGH� RWXUDQODUÕQ� YHUGLNOHUL� FHYDSODU� DUDVÕQGD���¶OLN� ELU� IDUN� YDUGÕU� NL� EX��LOoHGHNL�LPNkQODUÕQ�PHUNH]H�J|UH�GDKD�VÕQÕUOÕ�ROPDVÕ\OD�DoÕNODQDELOLU��
�����(WNLQOLNOHUH�$\UÕODQ�3DUD�
6RV\DO�YH�N�OW�UHO�HWNLQOLNOHUH�|÷UHWPHQOHULQ������¶VÕ�E�WoHOHULQGHQ�KLo�SD\�D\ÕUPDGÕ÷ÕQÕ�LIDGH�HWPLúWLU��6|]�NRQXVX�HWNLQOLNOHUH�E�WoHOHULQGHQ�SD\�D\ÕUGÕNODUÕQÕ�EHOLUWHQOHULQ������¶VÕ����PLO\RQ�������¶�����PLO\RQ�������¶VL�����PLO\RQ� OLUD� ROGX÷XQX� EHOLUWPLúWLU�� (WNLQOLNOHUH� D\ÕUGÕNODUÕ� SD\ÕQ� KHU� D\�IDUNOÕ�ROGX÷XQX�V|\OH\HQOHULQ�RUDQÕ�LVH�����¶WLU��.DGÕQ�YH�HUNHN�|÷UHWPHQOHU�DUDVÕQGD�|QHPOL�ELU�IDUNOÕODúPD�V|]�NRQXVX�GH÷LOGLU��
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$\OÕN� JHOLU� DUWWÕNoD� HWNLQOLNOHUH� D\UÕODQ� SD\� GD� DUWPDNWDGÕU�� $\OÕN�JHOLUL����±����PLO\RQ�OLUD�DUDVÕQGD�RODQODUÕQ������¶LQLQ�HWNLQOLNOHUH�KLo�SD\�D\ÕUPDGÕ÷Õ�GLNNDW�oHNPHNWHGLU��$\OÕN�JHOLUOHULQLQ�G�ú�N�ROPDVÕ�VHEHEL\OH�EX�GXUXP�QRUPDO�NDEXO� HGLOHELOLU��$QFDN�� D\QÕ�JHOLU�JUXEXQD�PHQVXS�RODQODUÕQ�\DNODúÕN����¶LQLQ�HWNLQOLNOHUH�����PLO\RQ�OLUD�D\ÕUPDVÕ�GLNNDWL�oHNPHNWHGLU��%X�GD��HúOHULQLQ�oDOÕúPDVÕ�\D�GD�NHQGLOHULQLQ�HN�Lú�\DSPDVÕ\OD�DoÕNODQDELOLU��
<HUOHúLP� \HUOHULQH� J|UH�� VRV\DO� YH� N�OW�UHO� HWNLQOLNOHUH�� PHUNH]GH�RWXUDQODUÕQ�����¶VL�KLo�SD\�D\ÕUPDGÕNODUÕQÕ�����¶�����PLO\RQ�������¶VL����PLO\RQ�� �����¶VÕ� ���� PLO\RQ� OLUD� D\ÕUGÕNODUÕQÕ�� LOoHGH� RWXUDQODUÕQ� �����¶��KLo� D\ÕUPDGÕNODUÕQÕ�� ���¶L� ��� PLO\RQ�� �����¶L� ��� PLO\RQ�� �����¶L� ����PLO\RQ�OLUD�D\ÕUGÕNODUÕQÕ�LIDGH�HWPLúOHUGLU��0HUNH]�YH�LOoH�DUDVÕQGDNL�EX�IDUNÕ�LOoHGH�GDKD�D]�DNWLYLWH�LPNkQÕQÕQ�D\UÕOPDVÕ\OD�DoÕNODPDN�P�PN�QG�U��
�����(WNLQOLNOHULQ�<DUDUODUÕ�YH�dDOÕúPD�+D\DWÕQD�(WNLVL�
%Rú� ]DPDQODUÕQGD� VRV\DO� YH� N�OW�UHO� HWNLQOLNOHUH� NDWÕODQODUÕQ������¶VL� L\L� YDNLW� JHoLUPHN�� �����¶VÕ� VRV\DO� oHYUHVL\OH� LOLúNLOHULQL�JHOLúWLUPHN�������¶VL�ELOJL�G�]H\LQL�\�NVHOWPHN�YH������¶X�IDUNOÕ�WHFU�EHOHU�ND]DQPDN�JLEL�\DUDUODU�VD÷ODGÕ÷ÕQÕ�LOHUL�V�UP�úOHUGLU��
dDOÕúPD�KD\DWÕQÕQ�\RUXFX�YH�EXQDOWÕFÕ�WHPSRVXQGDQ�VÕNÕODQODUÕQ�ERú�]DPDQODUÕQGD� NDWÕOGÕNODUÕ� VRV\DO� YH� N�OW�UHO� IDDOL\HWOHULQ�� ELU� WDUDIWDQ� LQVDQÕ�oDOÕúPD� KD\DWÕQÕQ� VWUHVLQGHQ� X]DNODúWÕUÕS� UDKDWODWWÕ÷Õ�� GL÷HU� \DQGDQ� GD� Lú�YHULPLQL� ROXPOX� \|QGH� HWNLOHGL÷L� V|\OHQHELOLU�� 1LWHNLP� |÷UHWPHQOHULQ�QHUHGH\VH�WDPDPÕQD�\DNÕQÕ���������EX�G�ú�QFH\L�GHVWHNOHU�QLWHOLNWH�FHYDSODU�YHUPLúWLU�� 0X÷OD¶GD� PHPXUODU� �]HULQGH� \DSÕOPÕú� EDúND� ELU� DUDúWÕUPDGD� GD�EHQ]HU�VRQXoODU�HOGH�HGLOPLúWLU����

���gö5(70(1/(5ø1�.8580/$5,1'$1�%(./(17ø/(5ø�
$UDúWÕUPDPÕ]GD�� ERú� ]DPDQODUÕQÕ� GDKD� L\L� GH÷HUOHQGLUHELOPHN� LoLQ��oDOÕúPÕú� ROGXNODUÕ� NXUXPODUÕQGDQ�� JHUoHNOHúWLULOPHVLQL� LVWHGLNOHUL� VRV\DO� YH�N�OW�UHO� HWNLQOLN� W�UOHUL� NRQXVXQGD� |÷UHWPHQOHULQ� �����¶VL� N�W�SKDQH�NXUXOPDVÕ�� �����¶�� VSRU� VDORQX� \DSÕOPDVÕ�� �����¶X� JH]L� YH� H÷OHQFH�G�]HQOHQPHVL�������¶��ELOJLVD\DU�NXUVX�YHULOPHVL�������RNXPD�VDORQX�WDKVLV�HGLOPHVL� EHNOHQWLVL� LoLQGH� ROGXNODUÕQÕ� EHOLUWPLúOHUGLU�� <DSÕODQ� \�]� \�]H�J|U�úPHOHUGH� |÷UHWPHQOHU�� V|]� NRQXVX� HGLOHQ� NRQXODUGD� NHQGL� NXUXPODUÕ�WDUDIÕQGDQ� JHUoHNOHúWLULOHQ� HWNLQOLNOHULQ� \HWHUVL]� ROGX÷X� J|U�ú�Q�� GLOH�JHWLUPLúOHUGLU�� $QFDN�� LON� VÕUDGD� N�W�SKDQH� NXUXOPDVÕ� EHNOHQWLVL� LoLQGH�ROGX÷XQX� LIDGH� HGHQ�|÷UHWPHQOHULQ�� HQ� D]ÕQGDQ�PHUNH]GH�J|UHY�\DSDQODUÕQ��EX� NRQXGDNL� VDPLPL\HWOHULQGHQ� ú�SKH� HGLOPHNWHGLU��d�QN�� DUDúWÕUPDPÕ]GD��PHUNH]GH� EXOXQDQ� |÷UHWPHQHYLQLQ� ]HQJLQ� ELU� N�W�SKDQHVLQLQ� EXOXQGX÷X��IDNDW� |÷UHWPHQOHULQ� EX� N�W�SKDQHGHQ� KHPHQ� KLo� \DUDUODQPDGÕNODUÕ� WHVSLW�HGLOPLúWLU�� $\UÕFD� |÷UHWPHQOHULQ�� |÷UHWPHQHYLQGH� EXOXQDQ� R\XQ� VDORQXQD�

�
��� 6RQXoODUÕ�NDUúÕODúWÕUPDN� LoLQ�EDNÕQÕ]��0XVWDID�<(1ød(5ø��0X÷OD�øO�0HUNH]LQGH�%XOXQDQ�0HPXUODUÕQ� %Rú� =DPDQODUÕQÕ� 'H÷HUOHQGLUPH� (÷LOLPOHUL� YH� %X� (÷LOLPOHUL� øOH� %D]Õ�)L]\RORMLN� YH� $QWURSRPHWULN� 'H÷HUOHULQLQ� .DUúÕODúWÕUÕOPDVÕ�� �<D\ÕQODQPDPÕú� <�NVHN�/LVDQV�7H]L���0X÷OD�������V�����
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J�Q�Q�EHOLUOL�VDDWOHULQGH��|]HOOLNOH�GH�KDIWD�VRQODUÕQGD�V�UHNOL�RODUDN�JLWWLNOHUL�YH�EXUDGD�]DPDQODUÕQÕ�R\XQ�R\QD\DUDN�JHoLUGLNOHUL�J|]OHQPLúWLU��
g÷UHWPHQOHULQ� �����¶VL�� NXUXPODUÕQGD� EXOXQDQ� ORNDO�� WHVLV� YE�QLQ�\HWHUOL� ROPDGÕ÷ÕQÕ� G�ú�QPHNWHGLU��.XUXPXQ� VDKLS� ROGX÷X� WHVLVOHULQ� EDúÕQGD�|÷UHWPHQHYOHUL� JHOPHNWHGLU�� .DOGÕ� NL� DUDúWÕUPDQÕQ� \DSÕOGÕ÷Õ� ED]Õ� LOoHOHUGH�|÷UHWPHQHYL� GDKL� EXOXQPDPDNWDGÕU�� 0HYFXW� |÷UHWPHQHYOHULQGHQ� ED]ÕODUÕ�VRV\DO�YH�N�OW�UHO�HWNLQOLNOHU�LOH�LOJLOL�LúOHYVHO�|]HOOLNOHU�EDNÕPÕQGDQ�ROGXNoD�\HWHUVL]GLU�� <DSÕODQ� \�]� \�]H� J|U�úPHOHU� HVQDVÕQGD� |÷UHWPHQOHU�� |]HOOLNOH�WHVLVOHULQ� \HWHUVL]OL÷LQGHQ� YH� LúOHYVHO� ROPDGÕ÷ÕQGDQ� \DNÕQDUDN�� EXQODUÕQ� HQ�NÕVD�V�UHGH�\HQLGHQ�\DSÕODQGÕUÕOPDVÕ�JHUHNWL÷LQL�EHOLUWPLúOHUGLU��
g÷UHWPHQOHULQ�NXUXPGDNL�ORNDO��WHVLV�YE��LOH�LOJLOL�GH÷HUOHQGLUPHOHUL�FLQVL\HW�EDNÕPÕQGDQ�HOH�DOÕQGÕ÷ÕQGD��NDGÕQODUÕQ������¶X��HUNHNOHULQ������¶VL�V|]� NRQXVX� WHVLVOHUL� \HWHUOL� EXOPDPDNWDGÕU�� $UDúWÕUPDPÕ]GD�� |]HOOLNOH�|÷UHWPHQHYOHULQGHQ� \DUDUODQPD� NRQXVXQGD� NDGÕQODUÕQ� HUNHNOHUL� VXoODGÕNODUÕ�J|]OHQPLúWLU�� g÷UHWPHQHYOHULQLQ� ILLOHQ� HUNHNOHUH� WDKVLV� HGLOPLú� ROPDVÕ�� EX�PHNkQODUÕQ� VDGHFH� HUNHNOHULQ� R\XQ� R\QDGÕNODUÕ� ELU� DODQ� KDOLQH� G|Q�úPHVL��ED\DQ� |÷UHWPHQOHUL� ROGXNoD� UDKDWVÕ]� HWPHNWHGLU�� <DSÕODQ� \�]� \�]H�J|U�úPHOHUGH�� |]HOOLNOH� GH� LOoHOHUGH� J|UHY� \DSDQ� ED\DQ� |÷UHWPHQOHU��\DSÕODELOHFHN�HWNLQOLNOHULQ�]DWHQ�NÕVÕWOÕ�ROGX÷XQX�EHOLUWHUHN��EX�ILLOL�GXUXPXQ�NHQGL�HWNLQOLN�DODQODUÕQÕ�ROGXNoD�VÕQÕUODQGÕ÷ÕQÕ�GLOH�JHWLUPLúOHUGLU��
g÷UHWPHQOHU��oDOÕúPD�VDDWOHUL�GÕúÕQGD�NHQGL�NXUXPODUÕQÕQ�G�]HQOHPLú�ROGX÷X�HWNLQOLNOHUL�\HWHUOL�J|UPHPHNWHGLU����������%X�W�U�HWNLQOLNOHUL�\HWHUOL�J|UPH\HQ�NDGÕQ�|÷UHWPHQOHULQ�RUDQÕ�������� HUNHNOHULQ�RUDQÕ� LVH������¶W�U��6|]�NRQXVX�HWNLQOLNOHUL�\HWHUOL�J|UPH\HQ�|÷UHWPHQOHULQ������¶L�JH]LOHU�WHUWLS�HGLOHELOHFH÷LQL�� �����¶VÕ� VSRU� WXUQXYDODUÕ� G�]HQOHQHELOHFH÷LQL�� �����¶��PHVOHNL�YH�N�OW�UHO�HWNLQOLNOHUH�\HU�YHULOHELOHFH÷LQL�������¶��LOHWLúLPL�DUWWÕUÕFÕ�IDDOL\HWOHULQ�\DSÕODELOHFH÷LQL�GLOH�JHWLUPLúOHUGLU��%X�NRQXGDNL�GLOHNOHULQ�RUWDN�QRNWDVÕ�LVH��G�]HQOHQHELOHFHN�HWNLQOLNOHULQ�RNXO�GÕúÕQGD�JHUoHNOHúWLULOHELOHFHN�VRV\DO�YH�N�OW�UHO�IDDOL\HWOHU�ROXS��|÷UHWPHQOHU�DUDVÕQGDNL�LOHWLúLPL�YH�VRV\DO�LOLúNLOHUL�JHOLúWLUHELOHFHN�QLWHOLNWH�ROPDVÕGÕU��<DSÕODQ�\�]�\�]H�J|U�úPHOHUGH�|÷UHWPHQOHU��KHP�ELUELUOHUL\OH�KHP�GH�|÷UHQFLOHUOH�\HWHUOL�G�]H\GH�LOHWLúLP�YH�LOLúNL� NXUDPDGÕNODUÕQÕ� EHOLUWPLúOHU�� ED÷OÕ� EXOXQGXNODUÕ� NXUXPXQ� EX� HNVLNOL÷L�JLGHUHELOHFHN� VRV\DO� YH� N�OW�UHO� HWNLQOLNOHU� G�]HQOHPHVLQLQ� ROGXNoD� \DUDUOÕ�RODFD÷ÕQÕ�EHOLUWPLúOHUGLU��$\UÕFD��|÷UHWPHQOHU�NHQGLOHULQL�JHOLúWLUPHN�YH�oD÷ÕQ�WHNQRORMLVLQGHQ� GDKD� L\L� \DUDUODQPDN� LoLQ� ELOJLVD\DU� YH� \DEDQFÕ� GLO�NXUVODUÕQÕQ�G�]HQOHQPHVLQL�JHUHNOL�J|UPHNWHGLUOHU��
'�]HQOHQHELOHFHN� HWNLQOLN� W�UOHUL� LOH� LOJLOL� |QHULOHULQ� |QFHOLN�VÕUDVÕQGD� NDGÕQ� YH� HUNHN� |÷UHWPHQOHU� DUDVÕQGD� |QHPOL� IDUNOÕODúPDODU� YDUGÕU��%X�NRQXGD�NDGÕQ�|÷UHWPHQOHU�� VÕUDVÕ\OD� JH]LOHU� WHUWLS� HGLOHELOHFH÷L� ���������NXUXP� LoL� LOHWLúLPL� DUWWÕUDFDN� KHU� W�U� HWNLQOL÷H� \HU� YHULOHELOHFH÷L� ���������NXUVODU� DoÕODELOHFH÷L� ������� VSRU� WXUQXYDODUÕ� G�]HQOHQHELOHFH÷L� ��������PHVOHNL� YH� N�OW�UHO� IDDOL\HWOHU� \DSÕODELOHFH÷L� ������� úHNOLQGH� |QHULOHUGH�EXOXQPXúODUGÕU��(UNHN�|÷UHWPHQOHULQ�|QHULOHUL�LVH��JH]L�WHUWLS�HWPHN����������VSRU�WXUQXYDODUÕ�G�]HQOHPHN����������PHVOHNL�YH�N�OW�UHO�HWNLQOLNOHU�\DSPDN���������YH�NXUXP�LoL�LOHWLúLPL�DUWWÕUDFDN�KHU�W�U�HWNLQOL÷H�\HU�YHUPHN��������úHNOLQGHGLU��
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%Rú� ]DPDQODUGD� JHUoHNOHúWLULOHQ� VRV\DO� YH� N�OW�UHO� HWNLQOLNOHU��ELUH\OHULQ� VRV\RORMLN� |]HOOLNOHUL� LOH� \DNÕQGDQ� LOJLOLGLU�� $UDúWÕUPD� V�UHFLQGH�HOGH� HGLOHQ� YHULOHU�� |÷UHWPHQOHULQ� ERú� ]DPDQODUÕQGD� VRV\DO� YH� N�OW�UHO�HWNLQOLNOHUH� NDWÕOÕPODUÕ� LOH� LOJLOL� WXWXPODUÕQÕQ� FLQVL\HW�� \Dú�� GR÷XP� \HUL��PHGHQL� GXUXP�� \HUOHúLP�\HUL� YH� JHOLU� GXUXPX�JLEL� VRV\RORMLN� |]HOOLNOHUL� LOH�\DNÕQGDQ�LOLúNLOL�ROGX÷XQX�J|VWHUPHNWHGLU��
(OGH�HGLOHQ�YHULOHUH�J|UH��|÷UHWPHQOHULQ�ERú�]DPDQODUÕQGD�VRV\DO�YH�N�OW�UHO� HWNLQOLNOHUH� NDWÕOÕPÕ� LOH� LOJLOL� WXWXPODUÕQGD�� PRGHUQ� WRSOXPXQ�|]HOOLNOHULQGHQ� oRN� JHOHQHNVHO� WRSOXPXQ� L]OHULQL� WDúÕGÕ÷Õ� DQODúÕOPDNWDGÕU��%XQD� ED÷OÕ� RODUDN�� DUDúWÕUPD� V�UHFLQGH� |÷UHWPHQOHULQ� |QHPOL� ELU� NÕVPÕQÕQ��GDKD� oRN� JHOHQHNVHO� GH÷HUOHUOH� |UW�úHQ� VRV\DO� YH� N�OW�UHO� HWNLQOLNOHUH�NDWÕOPD\Õ� WHUFLK� HGHQ� ELU� WXWXP� VHUJLOHGLNOHUL� WHVSLW� HGLOPLúWLU�� .DGÕQODUÕQ��VRV\DO� YH� N�OW�UHO� HWNLQOLNOHUH� NDWÕOÕPODUÕ� LOH� LOJLOL� WXWXPODUÕQGD� YH�WHUFLKOHULQGH� HUNHNOHUGHQ� |QHPOL� |Oo�GH� IDUNOÕODúWÕ÷Õ� DQODúÕOPDNWDGÕU��$UDúWÕUPDGD��NDGÕQODUÕQ�ERú�]DPDQODUÕQGD��GDKD�oRN�SDVLI�HY� LoL�HWNLQOLNOHUH�\|QHOGLNOHUL�� EXQD� NDUúÕQ� HUNHNOHULQ� LVH� HY� GÕúÕ� HWNLQOLNOHUL� WHUFLK� HWWLNOHUL�WHVSLW�HGLOPLúWLU��
$UDúWÕUPDPÕ]GD�� VRV\DO� YH� N�OW�UHO� HWNLQOLNOHUH� NDWÕOÕP� LOH� LOJLOL�WXWXPODUÕQ��\DúOD�GR÷UXGDQ� LOLúNLOL�ROGX÷X� WHVSLW� HGLOPLúWLU��1LWHNLP�JHQo�YH�RUWD� \Dú� NXúD÷ÕQGD� GDKD� oRN� IL]LNVHO� J�FH� GD\DOÕ� DNWLI� VRV\DO� YH� N�OW�UHO�HWNLQOLNOHU�� EXQD� NDUúÕQ� LOHUL� \Dú� JUXSODUÕQGD� LVH� SDVLI� QLWHOLNOL� DNWLYLWHOHU�WHUFLK�HGLOPHNWHGLU��
g÷UHWPHQOHULQ� ERú� ]DPDQODUÕQGD� VRV\DO� YH� N�OW�UHO� HWNLQOLNOHUH�NDWÕOÕP� G�]H\OHULQLQ� EHOLUOHQPHVLQGH� GR÷XP� \HULQLQ� HWNLOL� ROPDGÕ÷Õ�DQODúÕOPDNWDGÕU��.HQW� GR÷XPOX�RODQ�|÷UHWPHQOHULQ�ERú� ]DPDQ�HWNLQOLNOHULQH�GDKD� ID]OD� NDWÕOPDVÕ� EHNOHQLUNHQ�� oDOÕúPDPÕ]GD� EXQXQ� WHUVL� EXOJXODUD�UDVWODQPÕúWÕU��%Rú�]DPDQ�HWNLQOLNOHULQH�KLo�NDWÕOPDGÕ÷ÕQÕ�EHOLUWHQOHULQ�E�\�N�ELU�E|O�P��NHQW�GR÷XPOX�RODQODUGÕU��
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