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<DWÕUÕP� LQGLULPL� EDNÕPÕQGDQ� ³KDUFDPD� \DWÕUÕP� LQGLULPLQH� NRQX�LNWLVDGL� NÕ\PHWOHUH� LOLúNLQ� EHGHOLQ� |GHQPHVL� \DGD� ERUoODQÕOPDVÕ�� EX� LNWLVDGL�NÕ\PHWOHULQ� LúOHWPHQLQ� DNWLILQGHNL� KHU� KDQJL� ELU� KHVDED� ND\GHGLOPHVL� YH�LNWLVDGL� NÕ\PHWOHUH� \DWÕUÕPFÕ� WDUDIÕQGDQ� WDVDUUXI� HGLOHELOLU� GXUXPD� JHOPHVL�DQODPÕQD� JHOLU�´�<XUW� GÕúÕQGDQ� LWKDO� HGLOHQ� \DWÕUÕP� LQGLULPLQH� NRQX�PDOODUD�\DSÕODQ�|GHPHOHULQ�KDUFDPD�VD\ÕODELOPHVL�LVH��EX�PDOODUÕQ�ILLOHQ�LWKDO�HGLOHUHN�J�PU�NWHQ� oHNLOPHVL� YH� LúOHWPHQLQ� DNWLILQGHNL� ELU� KHVDED� ND\GHGLOPHVL�JHUHNOL�VD\ÕOPDNWDGÕU��
<DWÕUÕP� LQGLULPLQGH� KDUFDPD� HVDVÕ� JHoHUOLGLU�� *HUHN� LQGLULPLQ�X\JXODQDFD÷Õ� \ÕO� LoLQGH� \DSÕOPÕú� RODQ� \DWÕUÕPODU� YH� JHUHNVH� SHúLQ� LQGLULP�X\JXODPDVÕ� NDSVDPÕQGD� LQGLULPLQ� X\JXODQGÕ÷Õ� \ÕOÕ� L]OH\HQ� \ÕO� LoLQGH�\DSÕOPDVÕ� |QJ|U�OHQ� \DWÕUÕPODU� EDNÕPÕQGDQ� \DWÕUÕP� LQGLULPL� KDNNÕ�� <DWÕUÕP��7HúYLN� %HOJHVL� NDSVDPÕQGDNL� DPRUWLVPDQD� WDEL� LNWLVDGL� NÕ\PHWOHUH� \|QHOLN�KDUFDPDODU� �]HULQGHQ� KHVDSODQÕU� \D� GD� SHúLQ� LQGLULP� X\JXODQPÕú� LVH�KDUFDPDQÕQ�\DSÕOPDVÕ�LOH�NHVLQOHúLU��
$NUHGLWLI� DoÕOPDVÕ�� JD\ULNDELOL� U�F�� GD� ROVD�� KDUFDPDQÕQ� \DSÕOPÕú�VD\ÕOPDVÕ� EDNÕPÕQGDQ� \HWHUOL� GH÷LOGLU�� *�PU�NOHPH� \DSÕOÕS� LOJLOL� PDO�LúOHWPH\H�GDKLO�ROPDGÕNoD�LQGLULP�X\JXODQPD]��
����<DWÕUÕP�øQGLULPLQH�.RQX�2ODQ�+DUFDPDODU�
<DWÕUÕP� LQGLULPLQH� (N�� �� QFL� PDGGHGH� \D]ÕOÕ� úDUWODUÕ� WDúÕ\DQ�\DWÕUÕPODUOD� LOJLOL� KDUFDPDODUGDQ�� ELQD�� PDNLQH�� WHVLVDW�� DUDo� �VDGHFH�LúOHWPHQLQ�HVDV�IDDOL\HW�NRQXVX�LOH�LOJLOL�RODQODU��YH�EHQ]HUL�DPRUWLVPDQD�WDEL�LNWLVDGL� DNWLI� GH÷HUOHUGHQ� \HQL�RODQODUÕQÕQ�PDOL\HW�EHGHOOHUL� HVDV� WHúNLO� HGHU��
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<DWÕUÕP� LQGLULPLQH� NRQX� DNWLI� GH÷HUOHULQ� \HQL� ROPDVÕQGDQ� PDNVDW�� EXQODUÕQ�GDKD� |QFH� \XUW� LoLQGH� YH� \XUW� GÕúÕQGD� KLo� ELU� úHNLOGH� NXOODQÕOPDPÕú�EXOXQPDVÕGÕU�� <XUW� GÕúÕQGD� NXOODQÕOPÕú� ROVD� GDKL� +D]LQH� 0�VWHúDUOÕ÷Õ¶QFD�X\JXQ� J|U�OHQ� PDNLQH� YH� WHVLVOHULQ� LWKDOLQGH�� EX� DNWLI� NÕ\PHWOHU� \DWÕUÕP�LQGLULPL� DoÕVÕQGDQ� \HQL� VD\ÕOÕU�� <DWÕUÕP� LQGLULPLQH� NRQX� HGLOHFHN� WXWDU��\XNDUÕGD�EHOLUWLOGL÷L��]HUH��<DWÕUÕP�LQGLULPL�NRQXVXQD�JLUHQ�PDOODUÕQ�PDOL\HW�EHGHOOHUL�WRSODPÕQGDQ�ROXúXU���
0DOL\HW� EHGHOLQLQ� WDQÕPÕ� oHUoHYHVLQGH� PXWODND� PDOL\HWH� GDKLO�HGLOPHVL�JHUHNHQ�KDUFDPDODU�úXQODUGÕU��
� øPDO�YH�LQúD�JLGHUOHUL�LOH�VDWÕQ�DOPD�JLGHUOHUL��
� *�PU�N�YHUJLOHUL��
� 1DNOL\H�YH�PRQWDM�JLGHUOHUL��
� 0HYFXW� ELQDQÕQ� VDWÕQ� DOÕQÕS� \ÕNÕOPDVÕ� KDOLQGH� \ÕNÕP� YH� DUVD�WDVIL\H�JLGHUOHUL��
� <DWÕUÕP�PHYFXW�ELU�VDELW�NÕ\PHWLQ�UHYL]HVLQH�\|QHOLN�LVH��EX�VDELW�NÕ\PHWLQ� PDOL\HWLQH� LODYHVL� JHUHNHQ� �QRUPDO� WDPLU� EDNÕP� JLGHUL� QLWHOL÷LQGH�ROPD\DQ��KDUFDPDODU��
� 1RWHU�PDVUDIÕ��NÕ\PHW�WDNGLUL�NRPLV\RQ��WDúÕW�DOÕP�YHUJLOHUL��WDSX�KDUFÕ����
� <DWÕUÕPODUÕQ� ILQDQVPDQÕQGD� NXOODQÕODQ� NUHGLOHUH� LOLúNLQ� RODUDN�ROXúDQ�NXU� IDUNÕ�YH�NUHGL� IDL]OHULQGHQ�DNWLIOHúWLUPH�G|QHPLQLQ�VRQXQD�NDGDU�ROXúXS� PDOL\HWH� LODYH� HGLOHQ� NUHGL� IDL]L� YH� NXU� IDUNODUÕ� \DWÕUÕP� LQGLULPLQH�NRQX�RODFDNWÕU��
� /LVDQV��WHNQLN�\DUGÕP�YH�NQRZ�KRZ�JLEL�KDUFDPDODUOD�ELOJLVD\DU�SURJUDPODUÕQÕQ�\DWÕUÕP�LQGLULPL�NDUúÕVÕQGDNL�GXUXPX�KDNNÕQGD�PDOL\H�LGDUHVL�\DWÕUÕP�LQGLULPLQH�NRQX�HGLOHPH\HFH÷L�\|Q�QGHQ�J|U�ú�EH\DQ�HWPLúWLU���
� 7HúYLN� EHOJHVLQH� ED÷ODQPÕú� RODQ� YH� NLUDOÕN� +D]LQH� DUD]LVL��]HULQGH� �\DS�LúOHW� GHYUHW� PRGHOL� LOH�� JHUoHNOHúWLULOHFHN� \DWÕUÕPODUOD� LOJLOL�\DWÕUÕP�KDUFDPDODUÕ�GD�\DWÕUÕP�LQGLULPLQH�NRQX�HGLOHELOPHNWHGLU���
� 3HWURO�NDQXQXQD�J|UH�\�U�W�OHQ�DUDPD�YH�VRQGDM�IDDOL\HWOHUL�LoLQ�\DSÕODQ� YH� DNWLIOHúWLULOHQ� KDUFDPDODUGDQ� LOJLOL� %DNDQOÕ÷ÕQ� J|U�ú�� DOÕQPDN�VXUHWL\OH�� 0DOL\H� %DNDQOÕ÷Õ¶QFD� EHOLUWLOHQOHU�� \DWÕUÕP� LQGLULPL� X\JXODPDVÕ�EDNÕPÕQGDQ�\DWÕUÕP�KDUFDPDVÕ�VD\ÕOÕU���
� <DWÕUÕP� LQGLULPL� X\JXODPDVÕQÕQ� PDGGL� NÕ\PHWOHUL� HVDV� DOGÕ÷Õ��JD\ULPDGGL�KDN�EHGHOOHULQLQ�\DWÕUÕP� LQGLULPLQH�NRQX�HGLOHPH\HFH÷L��0DOL\H�%DNDQOÕ÷ÕQÕQ� |WHGHQ� EHUL� NDWÕ� ELU� ELoLPGH� VDYXQGX÷X� YH� X\JXODGÕ÷Õ� ELU�J|U�úW�U�� $QFDN� ELOLP� YH� WHNQLN� DODQÕQGD� \DúDQDQ� JHOLúPHOHU� EX� \RUXPXQ�GH÷LúWLULOPHVLQL�JHUHNWLUPHNWHGLU��*D\ULPDGGL�KDN�VD\ÕODQ�ELOJLVD\DU�\D]ÕOÕP�EHGHOOHUL� \DWÕUÕP� E�WoHOHUL� LoLQGH� oRN� FLGGL� WXWDUODUD� XODúPDNWDGÕU�� %XQODUÕQ�ELU� \DWÕUÕPGDQ� EHNOHQHQ� ELU� oRN� QLWHOL÷L� KDL]� ROGX÷X� WDUWÕúPDVÕ]� ROGX÷XQD�J|UH�\DWÕUÕP�LQGLULPL�\ROX\OD�WHúYLN�HGLOPHPHVL�JHUHNWL÷LQL�G�ú�QHPL\RUX]���
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� )LQDQVDO� NLUDODPD\D� NRQX� RODFDN� \DWÕUÕPODUGD�� WHúYLN� EHOJHVL�ILQDQVDO�NLUDODPD�úLUNHWLQH�YHULOLU�YH�\DWÕUÕP�LQGLULPLQGHQ�� ILQDQVDO�NLUDODPD�úLUNHWL�ID\GDODQÕU���
� <DWÕUÕPD�\|QHOLN�V�EYDQVL\RQODU�LVWHQLUVH�KDVÕODW�\D]ÕOÕU��LVWHQLUVH�\DWÕUÕP�PDOL\HWLQL�D]DOWDQ�ELU�IDNW|U�RODUDN�GLNNDWH�DOÕQÕU���
� +DUFDPDQÕQ�\HQL�ELU�DPRUWLVPDQD�WDEL�LNWLVDGL�NÕ\PHW�HGLQLPLQH�\|QHOLN�ROPDVÕ�JHUHNPHNWHGLU��
6HUPD\H� 3L\DVDVÕ� .XUXOX�� ³øúOHWPHOHU�� PDGGL� GXUDQ� YDUOÕNODUÕQ�DNWLIOHúWLULOPHVLQGHQ� VRQUD� RUWD\D� oÕNDQ� YH� EX� YDUOÕNODUÕQ� LNWLVDEÕQGD�NXOODQÕODQ� NUHGLOHUGHQ� ND\QDNODQDQ� IDL]� JLGHUOHULQL� DNWLIOHúWLUPH\HFHN��ILQDQVPDQ�JLGHUOHUL�NDSVDPÕQGD�GLNNDWH�DODFDNODUGÕU�´�&�POHVLQH�\HU�YHUPHN�VXUHWL\OH��ILQDQVPDQ�JLGHUOHULQLQ�PDOL\HWH�LODYH�HGLOPHVL�YH\D�JLGHU�\D]ÕOPDVÕ�NRQXVXQGD�P�NHOOHIH�VHoLP�KDNNÕ� WDQÕQPDVÕ� WDWELNDWÕQÕ� UHGGHGHUHN�6HUPD\H�3L\DVDVÕ� .XUXOX¶QD� WDEL� úLUNHWOHUL� DNWLIOHúWLUPH� VRQUDVÕ� IDL]OHUL� GR÷UXGDQ�PDVUDI�ND\GHWPH\H�PHFEXU�NÕOPÕúWÕU��
øúOHWPHOHU� NLUDODGÕNODUÕ� JD\ULPHQNXOODU� YH� JD\ULPHQNXO� JLEL�GH÷HUOHQHQ� GXUDQ� YDUOÕNODUÕQD� EXQODUÕQ� GH÷HULQL� DUWÕUDFDN�� LNWLVDGL� |PU�Q��X]DWDFDN�QLWHOLNWH�\DSPÕú�ROGXNODUÕ�KDUFDPDODUÕ�\DVDO�ND\ÕWODUÕQGD�YH�ILQDQVDO�WDEORODUÕQGD� PDOL\HW� EHGHOOHUL� LOH� L]OHUOHU�� 98.¶QXQ� ���¶� QFL� PDGGHVLQGH�NLUDFÕODU� WDUDIÕQGDQ� \DSÕODQ� EX� W�U� JLGHUOHULQ� ³|]HO� PDOL\HW� EHGHOL´� RODUDN�GH÷HUOHQGLULOHFH÷L�� NLUDFÕQÕQ� IDDOL\HWLQL� \DSDELOPHVL� LoLQ� \DSPÕú� ROGX÷X�JD\ULPHQNXOODUD� DLW� JLGHUOHULQGH�EX�QLWHOLNWHNL� JLGHUOHU�ROGX÷X�EHOLUWLOPLúWLU��$\UÕFD� 98.¶QXQ� ���¶QFL� PDGGHVLQGH� |]HO� PDOL\HWH� NRQX� RODFDN�KDUFDPDODUÕQ� QH� úHNLOGH� DPRUWLVPDQ� X\JXODPDVÕQD� WDEL� WXWXODFD÷Õ�DoÕNODQPÕúWÕU�� %X� DQODPGD� \DWÕUÕP� LQGLULPLQGHQ� \DUDUODQPDN� LoLQ�\DWÕUÕPFÕODUÕQ� VDGHFH� P�ONL\HWLQGH� EXOXQDQ� WDúÕQPD]ODU� �]HULQH� \DSÕOPDVÕ�JHUHNWL÷L�\|Q�QGH�ELU�úDUW�\RNWXU��
³<DWÕUÕP� WHúYLN� EHOJHVLQH� VDKLS� ELU� \DWÕUÕPFÕ�� EHOJHGH� |QJ|U�OHQ�ND\ÕW� YH� úDUWODU� GDKLOLQGH� \DWÕUÕPÕ� LVWHU� NHQGL� IDEULND� ELQDVÕQGD� LVWHUVH�NLUDODGÕ÷Õ� IDEULNDGD� JHUoHNOHúWLUHELOLU�´� K�NP�� LOH� \�NVHN� \DUJÕQÕQ� EX�NRQXGDNL�G�ú�QFHVL�LIDGH�HGLOPLúWLU��
������7HúYLN�%HOJHVLQH�.RQX�2ODQ�<DWÕUÕP�0DOODUÕQÕQ�'HYLU���� 7HPOLN��6DWÕú�YH�øKUDFÕ�
<DWÕUÕP� øQGLULPLQH� NRQX� DNWLI� GH÷HUOHUL� VDWÕQ� DODQODUÕQ�\DUDUODQDELOHFH÷L� \DWÕUÕP� LQGLULPL� WXWDUÕQÕQ� KHVDSODQPDVÕ� DoÕVÕQGDQ�� VDWÕQ�DOPD� EHGHOLQLQ� ELU� |QHPL� \RNWXU�� <DUDUODQÕODELOHFHN� \DWÕUÕP� LQGLULPL� WXWDUÕ�

��� 0Do�YH�7XUDQ��V������
��� +DVDQ�<$/d,1�YH�6HOoXN�<h&(/��*HOLU�YH�.XUXPODU�9HUJLVL�8\JXODPDVÕQGD�*LGHUOHU��

øVWDQEXO��.ÕODYX]�<D\ÕQODUÕ��������V������
��� 6��6DELW�'85/$1,.���³g]HO�0DOL\HW�%HGHOL�+DUFDPDODUÕQÕQ�<DWÕUÕP�øQGLULPL�8\JXODPDVÕ�

<|Q�QGHQ�'H÷HUOHQGLULOPHVL´��9HUJL�'�Q\DVÕ��<ÕO�����6D\Õ������0DUW�������V������
��� 'DQÕúWD\��������������WDULK�YH�(������������.������������6D\ÕOÕ�.DUDUÕ��
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DNWLI� NÕ\PHWOHULQ� VDWÕQ� DOPD� EHGHOL� �]HULQGHQ� GH÷LO�� VDWDQ� YH\D� GHYUHGHQLQ�\DWÕUÕP�LQGLULPLQGHQ�\DUDUODQDELOHFH÷L�EDNL\H�NÕVÕP��]HULQGHQ�KHVDSODQÕU��
�������<DWÕUÕPÕQ�'HYUL��
<DWÕUÕPD� |QHPOL� |Oo�GH� EDúODPÕú� ROPDVÕ� ND\GÕ\OD�� WDPDPODPD�YL]HVL� \DSÕOPDPÕú� \DWÕUÕPODUGDQ�� NRPSOH� \HQL� \DWÕUÕPODUÕQ�� W�P�\OH�� GL÷HU�W�P� \DWÕUÕPODUÕQ� LVH�� PHYFXW� KDOL\OH� GHYLU�� WHPOLN� YH� VDWÕúÕQD�� VHNW|UHO�NÕVÕWODPDODU� J|]|Q�QGH� DOÕQDUDN� YH� WHúYLN� EHOJHVL� �]HULQGH� GH÷LúLNOLN�\DSÕOPDN�VXUHWL\OH��0�VWHúDUOÕNoD�L]LQ�YHULOHELOHFHNWLU��
gWH�\DQGDQ��WDPDPODPD�YL]HVL�\DSÕOPÕú�YH�LKUDFDW�WDDKK�G��\HULQH�JHWLULOPLú� WHúYLN� EHOJHVL� NDSVDPÕQGD� LWKDO� HGLOHQ� PDNLQH� YH� WHoKL]DWÕQ�� ILLOL�LWKDO�WDULKLQGHQ�LWLEDUHQ�����\ÕO��\XUW�LoLQGHQ�VD÷ODQDQ�PDNLQH�YH�WHoKL]DWÕQ�LVH�VDWÕQ� DOÕQGÕ÷Õ� WDULKWHQ� LWLEDUHQ� ���� \ÕO� VRQXQGD� W�P� VDELW� \DWÕUÕP� LOH� ELUOLNWH�GHYLU�� WHPOLN� YH� \XUW� LoL� VDWÕúÕ� VHUEHVWWLU��$QFDN�� EX� \DWÕUÕPGD� IRQ� ND\QDNOÕ�NUHGL�NXOODQÕOPÕú�LVH�V|]�NRQXVX�GHYLU��WHPOLN�YH\D�VDWÕú�LúOHPL��0�VWHúDUOÕ÷ÕQ�L]QLQH�WDEL�EXOXQPDNWDGÕU��
���������0DNLQH�YH�7HoKL]DWÕQ�'HYLU��7HPOLN�YH�6DWÕúÕ��
7DPDPODPD� YL]HVL� \DSÕOPDPÕú� WHúYLN� EHOJHVL� NDSVDPÕQGD� EXOXQDQ�PDNLQH�YH�WHoKL]DWÕQ��WHúYLN�EHOJHVL�VDKLEL�ELU�EDúND�\DWÕUÕPFÕ\D�GHYLU��WHPOLN�YH� VDWÕúÕQD�� \DWÕUÕPÕQ�E�W�QO�÷�Q�Q�ER]XOPDPDVÕ� ND\GÕ\OD�� YH� IRQ� ND\QDNOÕ�NUHGL� NXOODQÕS� NXOODQPDGÕ÷Õ�� LKUDFDW� WDDKK�G�Q�Q� \HULQH� JHWLULOLS�JHWLULOPHGL÷L��YHUJL��UHVLP��KDUo�LVWLVQDVÕQGDQ�ID\GDODQÕS�ID\GDODQPDGÕ÷Õ�JLEL�KXVXVODU� J|]|Q�QGH� WXWXODUDN�� P�VWHúDUOÕNoD� L]LQ� YHULOHELOLU�� %|\OH� ELU�GXUXPGD�� VDWÕODQ�� \D�GD�GHYLU� YH\D� WHPOLN� HGLOHQ�PDNLQH�YH� WHoKL]DWOD� LOJLOL�RODUDN� \DUDUODQGÕUÕODQ� \DWÕUÕP� LQGLULPL� YH� IRQ� ND\QDNOÕ� NUHGL�� ����� VD\ÕOÕ�.DQXQ� K�N�POHUL� oHUoHYHVLQGH� JHUL� DOÕQDFDNWÕU�� gWH� \DQGDQ�� PDNLQH� YH�WHoKL]DWÕQ�W�P�Q�Q�GHYLU��WHPOLN�YH\D�VDWÕúÕ�KDOLQGH�WHúYLN�EHOJHVL�LSWDO�HGLOLU��
7DPDPODPD� YL]HVL� \DSÕOPÕú�� LKUDFDW� WDDKK�G�� \HULQH� JHWLULOPLú� YH�IRQ� ND\QDNOÕ� NUHGL� NXOODQPDPÕú� WHúYLN� EHOJHVL� NDSVDPÕQGDNL� PDNLQH� YH�WHoKL]DWÕQ�GHYLU��WHPOLN�YH\D�VDWÕúÕ��LWKDO�HGLOHQOHUGH�LWKDO�WDULKLQGHQ�LWLEDUHQ���\ÕO�� \XUW� LoLQGHQ� WHPLQ� HGLOPLú� RODQODUGD� LVH� �� \ÕO� JHoPLú� ROPDN� ND\GÕ\OD��VHUEHVWWLU��
7DPDPODPD� YL]HVL� \DSÕOPÕú� ROPDNOD� ELUOLNWH�� WDDKK�WOHULQL� \HULQH�JHWLUPHPLú�YH\D�IRQ�ND\QDNOÕ�NUHGL�NXOODQPÕú�\D�GD�WHPLQLQ��]HULQGHQ���\ÕO��\DGD� �� \ÕO�� JHoPHPLú� PDNLQH� YH� WHoKL]DWÕQ� GHYLU�� WHPOLN� YH\D� VDWÕúÕQD�0�VWHúDUOÕN¶oD� L]LQ� YHULOHELOLU�� DQFDN� E|\OH� ELU� GXUXPGD�� R� J�QH� NDGDU�VD÷ODQDQ�GHVWHNOHU������VD\ÕOÕ�.DQXQ�K�N�POHUL�oHUoHYHVLQGH�JHUL�DOÕQÕU��
���������0DNLQH�YH�7HoKL]DWÕQ�øKUDFÕ��
7DPDPODPD�YL]HVL�\DSÕOPDPÕú�WHúYLN�EHOJHVL�NDSVDPÕQGDNL�PDNLQH�YH� WHoKL]DWÕQ� LKUDFÕ�� \DWÕUÕPÕQ� E�W�QO�÷�Q�Q� ER]XOPDPDVÕ� ND\GÕ\OD��0�VWHúDUOÕ÷ÕQ�L]QLQH�WDELGLU���

��� 5HFHS�%,<,.���³<DWÕUÕP�øQGLULPLQH�.RQX�$NWLI�'H÷HUOHULQ�(OGHQ�dÕNDUWÕOPDVÕ�YH\D�7DELL�
$IHWOHU�1HGHQL\OH�+DVDU�*|UPHVL�+DOLQGH�<DWÕUÕP�øQGLULPL�8\JXODPDVÕ´��9HUJL�'�Q\DVÕ��
<ÕO�����6D\Õ�������+D]LUDQ�������V������
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6|]� NRQXVX� YL]H� \DSÕOPÕú�� IRQ� ND\QDNOÕ� NUHGL� YH� LKUDFDW� WDDKK�G��EXOXQPD\DQ� WHúYLN� EHOJHVL� NDSVDPÕQGDNL� PDNLQH� YH� WHoKL]DWÕQ� LKUDFÕ� LVH�VHUEHVWWLU�� %|\OH� ELU� GXUXPGD�� LKUDFÕ� L]OH\HQ� LNL� D\� LoLQGH�� *�PU�N�øGDUHVLQFH��0�VWHúDUOÕ÷D�YH�0DOL\H�%DNDQOÕ÷Õ¶QD��*HOLUOHU�*HQHO�0�G�UO�÷���ELOJL�YHULOHFHNWLU���
������<DWÕUÕP�øQGLULPLQH�.RQX�2OPD\DQ�+DUFDPDODU�
<DWÕUÕP�LQGLULPLQH�NRQX�ROPD\DQ�KDUFDPDODU�DúD÷ÕGDNL�JLELGLU���
� $UD]L�� DUVD� YH� \HGHN� SDUoD� VD÷ODQPDVÕ� YH� HVDV� SURMH� GÕúÕQGD�P�QIHULW�PDNLQH��WHVLVDW��DUDo�DOÕPÕ�GROD\ÕVÕ\OD�\DSÕODQ�KDUFDPDODU���
� 3HUVRQHO� ORMPDQODUÕ� LQúDVÕ� �NDONÕQPDGD� |QFHOLNOL� \|UHOHUGH�\DSÕODQODU� KDULo�� YH� WHIULúL� LOH� LQúD� HGLOPLú� YH\D� LQúD� KDOLQGH� DOÕQDQ� ELQDODU�LoLQ� VDWÕQ� DOPD� EHGHOOHUL� �LQúD� KDOLQGH� DOÕQDQ� ELQDODU� LoLQ� \DSÕODFDN�WDPDPODPD�KDUFDPDODUÕ��\DWÕUÕP�WHúYLN�EHOJHVLQGH�\HU�DOPDVÕ�úDUWÕ\OD�\DWÕUÕP�LQGLULPLQGHQ�ID\GDODQÕU����
� øúOHWPHOHULQ� NXUXOXú� YH� |UJ�WOHQPH� JLGHUOHUL�� GHQHPH� LPDODWÕ�JLGHUOHUL���
� <DWÕUÕP�WHúYLN�EHOJHVLQH�NRQX�RODQ�\DWÕUÕPÕQ�WDPDPODQPDVÕQGDQ�VRQUDNL�G|QHPOHUH�DLW�NUHGL�IDL]L�YH�NXU�IDUNODUÕ��
� 'R÷UXGDQ�JLGHU�\D]ÕOPDVÕ�JHUHNHQ�KDUFDPDODU�\DWÕUÕP�LQGLULPLQH�NRQX�ROPD]��
7HúYLN�EHOJHVL� DOÕQPDGDQ�|QFH�\DSÕODQ� \DWÕUÕP� KDUFDPDODUÕ� \DWÕUÕP�LQGLULPLQLQ� NRQXVXQD� JLUPHGL÷L� LoLQ� EX� KDUFDPDODU� \DWÕUÕP� LQGLULPLQGHQ�\DUDUODQDPDPDNWDGÕU����
�����<DWÕUÕP�øQGLULPL�2UDQÕ��
*HOLU� 9HUJLVL� .DQXQX¶QXQ� (N��¶QF�� PDGGHVLQGH� \HU� DODQ� \DWÕUÕP�LQGLULPL� RUDQÕ�� ����� VD\ÕOÕ� .DQXQOD� \DSÕODQ� GH÷LúLNOLNOH� �� ��� RODUDN�EHOLUOHQPLú�YH�EX�RUDQÕQ�%DNDQODU�.XUXOX¶QFD��NDONÕQPDGD�|QFHOLNOL�\|UHOHU�LOH� NDONÕQPD� SODQÕ� YH� \ÕOOÕN� SURJUDPODUGD� YH� |]HO� |QHP� WDúÕGÕ÷Õ� EHOLUWLOHQ�VHNW|UOHUGH�\DSÕODQ�\DWÕUÕPODU� LoLQ�����¶H�NDGDU�DUWÕUÕODELOHFH÷L�YH\D�NDQXQL�RUDQGDQ�D]�ROPDPDN��]HUH�\HQLGHQ�WHVSLW�HGHELOHFH÷L�K�NPH�ED÷ODQPÕúWÕU���
��������¶GDQ�|QFH�JHoHUOL�RODQ�\DWÕUÕP�LQGLULP�RUDQÕ���
*HOLU� 9HUJLVL� .DQXQX¶QD� ����� VD\ÕOÕ� .DQXQOD� HNOHQHQ� JHoLFL� ���LQFL� PDGGHGH�� ��������� WDULKLQGHQ� |QFH� <DWÕUÕP� 7HúYLN� %HOJHVL� ED÷ODQDQ�\DWÕUÕP� KDUFDPDODUÕQD�� *HOLU� 9HUJLVL� .DQXQX¶QXQ� GH÷LúLNOLN� \DSÕOPDGDQ�

���� $UWKXU�$QGHUVHQ�<HPLQOL�0DOL�0�úDYLUOLN�$�ù��³<DWÕUÕPODUGD�'HYOHW�<DUGÕPODUÕ�YH�
<DWÕUÕPODUÕ�7HúYLN�)RQX�+DNNÕQGD�.DUDUÕQ�8\JXODQPDVÕQD�øOLúNLQ�7HEOL÷�´������������7DULK�
YH�<00�����6����������6D\ÕOÕ�%LOLP�5DSRUX��

���� +HVDS�8]PDQODUÕ�'HUQH÷L��%H\DQQDPH�'�]HQOHPH�.ÕODYX]X��øVWDQEXO��+HVDS�8]PDQODUÕ�
'HUQH÷L�<D\ÕQÕ��������V�����

���� 0$d�YH�785$1��V������
���� '(0ø5&ø��V�������
���� +HVDS�8]PDQODUÕ�'HUQH÷L��%H\DQQDPH�'�]HQOHPH�.ÕODYX]X��øVWDQEXO��+HVDS�8]PDQODUÕ�

'HUQH÷L�<D\ÕQÕ��������V�����
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|QFHNL�(N���YH�(N��¶�QF��PDGGHOHUL�LOH�(N��¶�QF��PDGGHVLQLQ�EHúLQFL�IÕNUDVÕ�K�N�POHULQLQ� YH� .XUXPODU� 9HUJLVL� .DQXQX¶QXQ� NDOGÕUÕODQ� �¶� QFL� PDGGHVL�K�NP�Q�Q�� ��������� WDULKLQGHQ� VRQUD� <DWÕUÕP� 7HúYLN� %HOJHVLQH� ED÷ODQPÕú�RODQ�\DWÕUÕP�KDUFDPDODUÕQD� LVH�V|]�NRQXVX�PDGGHOHULQ�GH÷LúLN�K�N�POHULQLQ�X\JXODQDFD÷Õ� K�NPH� ED÷ODQPÕúWÕU�� %XQD� J|UH� ��������� WDULKLQGHQ� |QFH�<DWÕUÕP� 7HúYLN� %HOJHVLQH� ED÷ODQDQ� \DWÕUÕP� KDUFDPDODUÕQD� X\JXODQDFDN�\DWÕUÕP�LQGLULP�RUDQÕ��
� *HQHO�RUDQ�������
� .DONÕQPDGD� |QFHOLNOL� \|UHOHUGH� �� O��� |]HO� |QHP� WDúÕ\DQ�VHNW|UOHUGH�\DSÕODQ�\DWÕUÕPODU�LoLQ���O���RODUDN�X\JXODQPDNWDGÕU��
��������� WDULKLQGHQ� VRQUD� DOÕQDQ� \DWÕUÕP� WHúYLN� EHOJHOHULQH�X\JXODQDQ�\DWÕUÕP�LQGLULPL�RUDQODUÕ�DúD÷ÕGDNL�JLELGLU���
� *HQHO�RUDQ� ������
� 2UJDQL]H�6DQD\L�%|OJHOHULQGH� ��O����
� .DONÕQPDGD�|QFHOLNOL�\|UHOHUGH���O����
� g]HO�|QHP�WDúÕ\DQ�VHNW|UOHUGH�\DSÕODQ�\DWÕUÕPODU�LoLQ���O����
� hONHPL]H�XOXVODUDUDVÕ� UHNDEHW�J�F��ND]DQGÕUDFDN�� LOHUL� WHNQRORML�JHUHNWLUHQ�� NDWPD� GH÷HUL� \�NVHN� YHUJL� JHOLUOHUL� YH� LVWLKGDP� DUWÕUÕFÕ�|]HOOLNOHUGHQ� HQ� D]� LNLVLQLQ� LoHUHQ� ���� PLO\RQ� $%'� GRODUÕ� NDUúÕOÕ÷Õ� 7�UN�/LUDVÕQÕ�DúDQ�VÕQDL�\DWÕUÕPODU�LoLQ��������
<DWÕUÕP� LQGLULPLQH� DLW� \DVDO� K�N�POHU� *HOLU� 9HUJLVL� .DQXQ¶XQD�HNOHQHQ� ���� (N� PDGGHOHU� LoLQGH� G�]HQOHQPLúWLU�� $QFDN� ���������� VD\ÕOÕ�%DNDQODU� .XUXOX� .DUDUÕ¶QÕQ� �¶� QFL� PDGGHVLQGH� ��� 2FDN� ����� WDULKLQGHQ�VRQUD�X\JXODQDFDN�\DWÕUÕP�LQGLULP�RUDQODUÕ�LONH�RODUDN�\HQLGHQ�EHOLUOHQPLúWLU��<LQH� \DWÕUÕP� LQGLULPLQGH�� 0DOL\H� %DNDQOÕ÷ÕQFD� KHU� \ÕO� EHOLUOHQHQ� DVJDUL�\DWÕUÕP�LQGLULPL�WXWDUODUÕ�HVDV�DOÕQDFDNWÕU���
7HúYLN� EHOJHVL� NDSVDPÕQGD� \DSÕODFDN� \DWÕUÕPODU� LoLQ� X\JXODQDFDN�\DWÕUÕP�LQGLULPL�RUDQODUÕ�DúD÷ÕGDNL�WDEORGD�J|VWHULOPHNWHGLU��
�

���� .,/,1d��V����������
���� 6HODKDWWLQ�781&(5��³<DWÕUÕP�7HúYLNOHUL\OH�øOJLOL�<HQL�'�]HQOHPHOHU���,,´��<DNODúÕP��<ÕO����

6D\Õ�������0D\ÕV�������V������
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7DEOR�����<DWÕUÕP�øQGLULP�2UDQODUÕ�

<|UH�)DUNÕ�*|]HWLOPHNVL]LQ� <DWÕUÕP�øQGLULP�2UDQÕ�
8OXVODU�DUDVÕ�UHNDEHW�J�F��ND]DQGÕUDFDN��\�NVHN�WHNQRORML�JHWLUHQ��NDWPD�GH÷HUL�\�NVHN��YHUJL�JHOLUOHUL�YH�LVWLKGDP�DUWÕUÕFÕ�|]HOOLNOHUGHQ�HQ�D]�LNLVLQL�LoHUHQ�����PLO\RQ�$%'�'RODUÕ�NDUúÕOÕ÷Õ�7�UN�/LUDVÕQÕ�DúDQ�VÕQDL�\DWÕUÕPODU�

�����
$U�JH�\DWÕUÕPODUÕ� ������
dHYUH�NRUXPD\D�\|QHOLN�\DWÕUÕPODU� ������
7HNQRSDUN�\DWÕUÕPODUÕ� ������
7HNQRSDUNODUGD�\DSÕODFDN�\DWÕUÕPODU� ������
(QHUML�GDKLO�DOW�\DSÕ�\DWÕUÕPODUÕ� ������
%LOLP�7HNQRORML�<�NVHN�.XUXOX�YH\D�7�UNL\H�%LOLPVHO�YH�7HNQLN�$UDúWÕUPD�.XUXPX�WDUDIÕQGDQ�EHOLUOHQHQ�|QFHOLNúL�WHNQRORML�DODQÕQGD�\DSÕODFDN�\DWÕUÕPODU�� � ����
(OHNWURQLN�VDQD\L�\DWÕUÕPODUÕ� ������
*HPL�YH�\DW�LQúD�\DWÕUÕPODUÕ� ������
7HUVDQH�\DWÕUÕPODUÕ� ������
8oDN�YH�KHOLNRSWHU�\DWÕUÕPODUÕ� ������
(÷LWLP�\DWÕUÕPODUÕ� ������
6D÷OÕN�\DWÕUÕPODUÕ� ������
7XUL]P�\DWÕUÕPODUÕ� ������
0DGHQ�LVWLKUDFÕQD�\|QHOLN�\DWÕUÕPODU� ������
%LOLúLP�WHNQRORMLVL�\DWÕUÕPODUÕ� ������
<D]ÕOÕP�JHOLúWLUPH�\DWÕUÕPODUÕ� ������
*HQHO�DPDoOÕ�UHKDELOLWDV\RQ�PHUNH]OHUL�YH�KX]XUHYOHUL�\DWÕUÕPODUÕ� ������
%|OJHVHO�JHOLúPH\H�\|QHOLN�\DWÕUÕPODU� ������
6DQD\L�YH�7LFDUHW�%DNDQOÕ÷Õ¶QFD�EHOLUOHQHQ�N�o�N�VDQD\L�VLWHOHUL�LOH�N�o�N�VDQD\L�VLWHOHULQGHQ�ROXúDQ�RUJDQL]H�N�o�N�VDQD\L�E|OJHOHULQGH�\DSÕODFDN�\DWÕUÕPODU�� � ����
øOHUL�WHNQRORML�JHWLUHQ��NDWPD�GH÷HUL�\�NVHN��YHUJL�JHOLUOHUL�YH�LVWLKGDP�DUWÕUÕFÕ�|]HOOLNOHUGHQ�HQ�D]�ELULQL�LoHUHQ�YH�VDELW�\DWÕUÕP�WXWDUÕ����PLO\RQ�$%'�'RODUÕ�NDUúÕOÕ÷Õ�7�UN�/LUDVÕ¶QÕQ��]HULQGHNL�\DWÕUÕPODU�

� ����

2UJDQL]H�VDQD\L�E|OJHOHULQGH�\DSÕODFDN�\DWÕUÕPODU� ������
.DONÕQPDGD�|QFHOLNOL�\|UHOHUGH�\DSÕODFDN�\DWÕUÕPODU�� ������
1RUPDO�\|UHOHUGH�\DSÕODFDN�\DWÕUÕPODU� �����
*HOLúPLú�\|UHOHUGH�\DSÕODFDN�\DWÕUÕPODU� �����

.D\QDN��5*��������������������
�����<DWÕUÕP�øQGLULPL�7XWDUÕQÕQ�+HVDSODQPDVÕ�
<DWÕUÕP�LQGLULPL�WXWDUÕ��\DSÕOPÕú�RODQ�\DWÕUÕP�KDUFDPDODUÕQGD�\DWÕUÕP�LoLQGH�\HU�DODQ�LQGLULPGHQ�\DUDUODQDELOHFHN�DNWLI�GH÷HUOHULQ�PDOL\HW�EHGHOOHUL�WRSODPÕQD�� WHúYLN� EHOJHVLQGH� \D]ÕOÕ� \DWÕUÕP� LQGLULPL� RUDQÕQÕQ� X\JXODQPDVÕ�VXUHWL\OH� EXOXQXU�� &DUL� \ÕOGD� \DSÕOPDVÕ� |QJ|U�OHQ� \DWÕUÕP� KDUFDPDODUÕ��]HULQGHQ� KHVDSODQDQ� \DWÕUÕP� LQGLULPLQGH� LVH� WHúYLN� EHOJHVL� NDSVDPÕQGD�
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\DSÕOPDVÕ� |QJ|U�OHQ� \DWÕUÕP� KDUFDPDODUÕ� WXWDUÕQD� \DWÕUÕP� LQGLULPL� RUDQÕQÕQ�X\JXODQPDVÕ�VXUHWL\OH�EXOXQXU���
%LUGHQ� ID]OD� \DWÕUÕP� WHúYLN� EHOJHVL� ROXS�� |QFHNL� \ÕOODUGD� \DSÕODQ�KDUFDPDODUÕQ� ND]DQFÕQ� \HWHUVL]OL÷L� QHGHQL\OH� LQGLULOHPHPHVL� KDOLQGH��LQGLULPGH�X\XODFDN�VÕUD�DúD÷ÕGDNL�JLEL�RODFDNWÕU���
� øON� RODUDN� |QFHNL� \ÕOODUGD� WDPDPHQ� X\JXODQPDPÕú� RODQ� HVNL�\DWÕUÕPODUOD�LOJLOL�GHYUHGHQ�LQGLULPOHU��
� 6RQUDNL�\HQL�\DWÕUÕPODUD�LOLúNLQ�LQGLULPOHU��
� 'DKD� VRQUD� LVH� ELU� \ÕO� VRQUD� \DSÕODFDN� \DWÕUÕP� KDUFDPDODUÕ� LOH�LOJLOL�LQGLULPOHU��
<DWÕUÕP� WHúYLN� EHOJHOHULQGH� \HU� DODQ� WHúYLNOHUGHQ� \DUDUODQDELOPHN�LoLQ�� �]HULQGH� \D]ÕOÕ� NDUDNWHULVWLN� GH÷HUOHUH�� úDUWODUD� YH� V�UHOHUH� X\PDN�HVDVWÕU�� <DWÕUÕP� LQGLULPL� ND]DQFÕQ� X\JXQ� ROGX÷X� LON� \ÕOGD� JHUoHNOHúWLULOLU��øOJLOL� \ÕO� ND]DQFÕ� HOYHULúOL� ROGX÷X� KDOGH� \DWÕUÕP� LQGLULPLQGHQ� \DUDUODQPD\DQ�P�NHOOHIOHU�� \DUDUODQPDGÕNODUÕ� EX� LQGLULP� WXWDUODUÕQÕ�GDKD� VRQUDNL� \ÕOODUD� DLW�ND]DQoODUÕQGDQ� LQGLUHPH]OHU�� $QFDN� EX� WXWDUODU� 9HUJL� 8VXO� .DQXQX�K�N�POHULQH� J|UH� G�]HOWPH� NRQXVX� \DSÕODELOLU�´� 7HEOL÷GH�� \DWÕUÕP� LQGLULP�RUDQÕQÕQ�� EHOJH�NDSVDPÕQGDNL� VDELW� NÕ\PHWOHULQ�PDOL\HW�EHGHOL� LOH� oDUSÕOPDN�VXUHWL\OH� EHOLUOHQHFH÷L� EHOLUWLOPLúWLU�� %L]H� J|UH� EX� J�QH� NDGDU� FHUH\DQ� HGHQ�X\JXODPD\D� J|UH� LQGLULP� KDNNÕQÕQ� GR÷PDVÕ� LoLQ�� LOJLOL� VDELW� NÕ\PHWLQ�WDPDPODQPÕú��NXOODQÕPD�KD]ÕU�KDOH�JHOPLú�ROPDVÕ�EHNOHQPH]���
�����<DWÕUÕP�øQGLULPLQGH�(QGHNVOHPH�
<DWÕUÕP� LQGLULPL� KDNODUÕ� ]DPDQ� JHoPLú� YH� HQIODV\RQXQ� HWNLVL\OH�HUR]\RQD�X÷UDPDNWD�YH�\DWÕUÕPFÕODUÕQ�EX�KDNODUÕ�UHHO�DQODPGD�N�o�OPHNWHGLU��<DWÕUÕP� LQGLULPLQGH� HQGHNVOHPH� O�WXI� GH÷LOGLU�� (QGHNVOHPH� VDGHFH�\DWÕUÕPFÕQÕQ� KDN� ND]DQGÕ÷Õ� LQGLULPLQ� HQIODV\RQ� NDUúÕVÕQGD� HULPHVLQL�|QOHPHNWH�HN�ELU�DYDQWDM�VD÷ODPDNWÕU���
øQGLULPH� KDN� ND]DQÕODQ� \DWÕUÕP� LQGLULPL� WXWDUÕQÕQ� LOJLOL� G|QHPGH�WDPDPÕQÕQ� NXOODQÕOPDVÕ� KDOLQGH� \HQLGHQ� GH÷HUOHPH� \DSÕOPDVÕ� V|]� NRQXVX�GH÷LOGLU��<HQLGHQ�GH÷HUOHPH��KDN�ND]DQÕOGÕ÷Õ�KDOGH�LOJLOL�EXOXQGX÷X�G|QHPGH�LQGLULOHPH\HQ�WXWDUODU�LoLQ�\DSÕODFDNWÕU���
*HWLULOHQ� EX� K�N�POH� \DWÕUÕPFÕODUÕQ� LOJLOL� \ÕO� ND]DQFÕQÕQ� ROPDPDVÕ�YH\D� \HWHUOL� ND]DQFÕQÕQ� EXOXQPDPDVÕ� VHEHEL\OH� LQGLULOHPH\HQ� \DWÕUÕP�LQGLULPL� WXWDUODUÕ�� 9HUJL� 8VXO� .DQXQX� +�N�POHULQH� J|UH� EX� \ÕOODU� LoLQ�EHOLUOHQHQ�\HQLGHQ�GH÷HUOHPH�RUDQÕQGD�DUWÕUÕODUDN�X\JXODQDELOHFHNWLU��$QFDN��EX� X\JXODPD�� GHYUHGHQ� \DWÕUÕP� LQGLULPL� WXWDUÕ� LoLQ�� LQGLULOHPH\HQ� \ÕOÕ� WDNLS�HGHQ��o�\ÕO�ER\XQFD�WDWELN�HGLOHELOHFHNWLU���

���� <,/0$=��V�����
���� .,/,1d��V�������
���� 0$d�YH�785$1��V��������
���� $WLOOD�%$ö5,$d,.��%HOJHOHUOH�8\JXODPDOÕ�<DWÕUÕP�7HúYLNOHUL��øVWDQEXO��%LOLP�7HNQLN�

<D\ÕQHYL��������V�������
�����0XVD�g50(&ø��.XUXPODU�9HUJLVL�.DQXQX�8\JXODPD�(VDVODUÕ��øVWDQEXO��$FDU�

0DWEDDFÕOÕN�<D\ÕQODUÕ���������V�����
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'L÷HU�WDUDIWDQ��ELUGHQ�ID]OD�³\DWÕUÕP�WHúYLN�EHOJHVL´�ROPDVÕ�KDOLQGH��KDQJL�EHOJH\H�DLW�ROXUVD�ROVXQ�HVNL�WDULKOL�KDUFDPD�|QFHOLNOH�LQGLULP�NRQXVX�\DSÕOÕU��
7DEOR����<DWÕUÕP�øQGLULPLQGH�(QGHNVOHPH�YH�(QGHNVOHPHGH�6�UH�

<DWÕUÕP�7HúYLN�%HOJHVL¶QLQ�$OÕQGÕ÷Õ�7DULK� (QGHNVOHPH�LOH�øOJLOL�1RW�
�����������7DULKLQH�NDGDU�DOÕQDQ�<DWÕUÕP�7HúYLN�%HOJHOHUL�øoLQ� �

(QGHNVOHPH�<RN�
�����������±������������WDULKOHUL�DUDVÕQGD�DOÕQDQ�<DWÕUÕP�7HúYLN�%HOJHOHUL�LoLQ�� (QGHNVOHPH�9DU�

9H�D]DPL���\ÕO�
�����������WDULKLQGHQ�VRQUD�DOÕQDQ��
<DWÕUÕP�7HúYLN�%HOJHOHUL�LoLQ��

(QGHNVOHPH�YDU�
9H�V�UHVL]�

.D\QDN���g=7h5.�YH�.$<$��V����
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WXWDUÕ� QH� ROXUVD� ROVXQ� PXWODND� EH\DQÕQÕQ� JHUHNHFH÷L� DQODúÕOPDNWDGÕU�� $NVL�WDNGLUGH� |QJ|U�� \DSPD\ÕS� ILLOL� KDUFDPDODUD� SDUDOHO� RODUDN� \DWÕUÕP� LQGLULPL�X\JXOD\DQODU�|QJ|U�GH�EXOXQDQODUD�DYDQWDM�VD÷ODPÕú�ROXUODU���
�������.DSVDP��
<DWÕUÕP� 7HúYLN� %HOJHVL� DUDQPDNVÕ]ÕQ� \DSÕODQ� \DWÕUÕPODUGD� \DWÕUÕP�LQGLULPL�� KDUFDPDQÕQ� \DSÕOGÕ÷Õ� \ÕO� ND]DQFÕQGDQ� EDúOD\DUDN� X\JXODQÕU�´� %X�GH÷LúLNOLNOH� P�NHOOHIOHUH�� FDUL� \ÕOGD� ILLOHQ� \DSWÕNODUÕ� \DWÕUÕP� KDUFDPDODUÕQD�LODYHWHQ� \DSWÕNODUÕ�� P�WHDNLS� YHUJLOHQGLUPH� G|QHPLQGH� �EH\DQQDPHQLQ�YHULOGL÷L� \ÕOÕQ� EDúÕQGDQ� VRQXQD� NDGDU�� \DSPD\Õ� |QJ|UG�NOHUL� \DWÕUÕP�KDUFDPDODUÕQÕ�GD�FDUL�\ÕOÕQ�*HOLU�YH\D�.XUXPODU�9HUJLVL�PDWUDKÕQÕQ�KHVDEÕQGD�ND]DQoWDQ�SHúLQHQ�LQGLUPH�LPNDQÕ�VD÷ODQPÕúWÕU����
�������+DUFDPDQÕQ�gQJ|U�OPHVL�YH�øQGLULPLQ�8\JXODPDVÕ�
+DUFDPD� \DSÕOPDVÕQÕQ� |QJ|U�OPHVL� LOH� NDVWHGLOHQ�� <DWÕUÕP� 7HúYLN�%HOJHVLQH�ED÷ODQPÕú�RODQ�SURMH�NDSVDPÕQGD�P�WHDNLS�\ÕO�\DSÕOPDVÕ�SODQODQDQ�KDUFDPDQÕQ� *HOLU� \D� GD� .XUXPODU� 9HUJLVL� EH\DQQDPHVL� �]HULQGH�� \DWÕUÕP�LQGLULPL�VDWÕUÕQGD�J|VWHULOPHVLGLU���
%H\DQQDPH� �]HULQGH� J|VWHULOPHN� VXUHWL\OH� P�NHOOHI� WDUDIÕQGDQ�KDUFDPD� |QJ|U�V�QGH� EXOXQXOPXú� ROXU�� %XQXQ�� <DWÕUÕP� 7HúYLN� %HOJHVLQH�LúOHWWLULOPHVLQH�\D�GD�0DOL\H�%DNDQOÕ÷Õ¶QD�D\UÕFD�ELOGLULOPHVLQH�JHUHN�\RNWXU��
%DúEDNDQOÕN� 6HUPD\H� 3L\DVDVÕ� .XUXOX¶QGDQ� \DSÕODQ� �����������WDULK� YH� ������� VD\ÕOÕ� WRSODQWÕVÕQGD�� P�WHDNLS� KHVDS� G|QHPLQGH� \DSÕOPDVÕ�|QJ|U�OHQ� \DWÕUÕP� KDUFDPDODUÕQÕQ� G|QHP� ND]DQFÕQGDQ� LQGLULPLQH� LPNDQ�VD÷OD\DQ�*HOLU�9HUJLVL�.DQXQX¶QXQ������VD\ÕOÕ�.DQXQ¶OD�(N��¶�QFL�PDGGHVL�K�NP�QGHQ�\DUDUODQDQ�\DUDUODQDFDN�LúOHWPHOHU�DoÕVÕQGDQ���
� 0DOL�WDEOR�G�]HQOHPH�WDULKL�LWLEDUL\OH��V|]�NRQXVX�WHúYLNWHQ�YHUJL�PHY]XDWÕQD�X\JXQ�RODUDN� \DUDUODQPD� NDUDUÕQÕQ� DOÕQPDVÕ� KDOLQGH��EX� LQGLULP�GLNNDWH�DOÕQDUDN�KHVDSODQDFDN�YHUJL�WXWDUÕQÕQ��G|QHPLQ�YHUJL�NDUúÕOÕ÷Õ�RODUDN�EHOLUOHQPHVLQH� YH� NDU� GD÷ÕWÕPÕQGD� EX� úHNLOGH� KD]ÕUODQPÕú� PDOL� WDEORODUGD�XODúÕODQ�QHW�G|QHP�NDUÕQÕQ�HVDV�DOÕQPDVÕQD���
� 0�WHDNLS� KHVDS� G|QHPLQGH� \DSÕOPDVÕ� |QJ|U�OHUHN� G|QHPLQ�YHUJL� NDUúÕOÕ÷Õ� WXWDUÕQÕQ� KHVDSODQPDVÕQGD� GLNNDWH� DOÕQDQ� \DWÕUÕP�KDUFDPDODUÕQÕQ� JHUoHNOHúHPH\HFH÷L� LKWLPDOLQLQ� RUWD\D� oÕNWÕ÷Õ� GXUXPODUGD��PXKWHPHO� YHUJL� ERUFX� LoLQ� NDUúÕOÕN� D\UÕOPDVÕQD� YH� EX� NDUúÕOÕN� WXWDUÕQÕQ�G�]HQOHQHFHN�LON�PDOL�WDEORODUD�\DQVÕWÕOPDVÕQD��NDUDU�YHULOPLúWLU��
�������gQJ|U�OHQ�+DUFDPDQÕQ�*HUoHNOHúPHVL�
<DSÕOPDVÕ� SODQODQDQ� YH� FDUL� \ÕOÕQ� ND]DQFÕQÕQ� YHUJLOHQGLULOPHVLQGH�\DWÕUÕP� LQGLULPLQH� NRQX� HGLOHQ�� \DQL� \DSÕOPDVÕ� |QJ|U�OHQ� \DWÕUÕP�

���� (UGR÷DQ�6$ö/$0�YH�ùHQRO�78587��³<DWÕUÕP�øQGLULPLQH������6D\ÕOÕ�.DQXQOD�*HWLULOHQ�
<HQLOLNOHU�YH�*HoLFL�9HUJL�8\JXODPDVÕQGD�<DWÕUÕP�øQGLULPL´��<DNODúÕP��<ÕO����6D\Õ������
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KDUFDPDODUÕQÕQ�� P�WHDNLS� YHUJLOHQGLUPH� G|QHPLQGH� |QJ|U�OHQOH� D\QÕ�WXWDUODUGD�\D�GD� ID]ODVÕ� LOH�JHUoHNOHúPHVL� KDOLQGH�FDUL� \ÕOD� LOLúNLQ�RODUDN�KHU�KDQJL�ELU�LúOHP�\DSÕOPDVÕQD�JHUHN�\RNWXU���
.DQXQGD� P�NHOOHIOHUH�� \DSPD\Õ� |QJ|UHUHN� \DWÕUÕP� LQGLULPLQGHQ�SHúLQHQ� \DUDUODQGÕUGÕNODUÕ� WXWDUÕQ� HQ� ID]OD� �� ��¶� X� NDGDU� \DQÕOPD� SD\Õ�WDQÕQPÕúWÕU��
�������3HúLQ�øQGLULP�<DSÕOPDVÕ�=RUXQOX�'H÷LOGLU�
3HúLQ�\DWÕUÕP�LQGLULPL�X\JXODPDVÕ�LKWL\DULGLU���
�������7HúYLN�%HOJHVLQLQ�gQFHNL�'|QHP�%H\DQQDPH�9HUPH��� 6�UHVLQGHQ�gQFH�$OÕQPDVÕ�+DOLQGH�gQJ|U��
*9.¶QXQ� (N� �¶QF�� PDGGHVLQGH� ����� VD\ÕOÕ� NDQXQOD� \DSÕODQ�GH÷LúLNOLN�LOH�\DWÕUÕP�LQGLULPL�X\JXODPDVÕQD��\DWÕUÕPÕQ�NRQXVXQX�WHúNLO�HGHQ�DNWLI� GH÷HUOHUH� LOLúNLQ� KDUFDPDODUÕQ� \DSÕOGÕ÷Õ� WDNYLP� \ÕOÕQGDQ� LWLEDUHQ�EDúODQPDVÕ�VLVWHPL�GH÷LúWLULOHUHN��<7%¶QLQ�DOÕQGÕ÷Õ�WDULKWH��EH\DQQDPH�YHUPH�V�UHVL� JHoPHPLú� KHVDS� G|QHPLQGHQ� LWLEDUHQ� EDúODQDELOPHVL� LPNDQÕ�VD÷ODQPÕúWÕU�� %|\OHFH� |QFHNL� \ÕO� JHOLU� YH� NXUXPODU� YHUJLVL� EH\DQQDPHVLQLQ�YHULOHFH÷L�V�UH�VRQXQD���.9�P�NHOOHIOHUL�LoLQ����1LVDQ��*9�P�NHOOHIOHUL�LoLQ���� 0DUW�� NDGDU� DOÕQDQ� <7%� NDSVDPÕQGD�� EHOJHQLQ� DOÕQGÕ÷Õ� \ÕOD� \|QHOLN�\DWÕUÕP�KDUFDPDVÕ�|QJ|U�OHUHN��|QFHNL�\ÕO�EH\DQQDPHVLQGH�LQGLULOHELOHFHNWLU���
������������6D\ÕOÕ�.DQXQOD�<HQLGHQ�'�]HQOHQHQ�*HoLFL�9HUJL��� (VDVÕQGD�<DWÕUÕP�øQGLULPL�8\JXODPDVÕ�
%LOLQGL÷L� JLEL�� YHUJLQLQ� KHVDSODQÕS� |GHQPHVLQGH� DOWHUQDWLI� ELU�\|QWHP� RODUDN� NDQXQ� PHWQLQGH� EX� J�QH� NDGDU� ]DWHQ� YDU� RODQ� IDNDW�X\JXODPDGD� P�NHOOHIOHU� WDUDIÕQGDQ� SHN� WHUFLK� HGLOPH\HQ�� �oHU� D\OÕN�ND]DQoODU� �]HULQGHQ� JHoLFL� YHUJL� |GHPH� \|QWHPL� ����� VD\ÕOÕ� NDQXQOD����������WDULKLQGHQ�LWLEDUHQ�]RUXQOX�KDOH�JHWLULOPLú��\D\JÕQ�RODUDN�NXOODQÕODQ�JHoPLú�\ÕO�ND]DQoODUÕ��]HULQGHQ�YHUJL�KHVDSOD\ÕS�|GHPH�\|QWHPL�\�U�UO�NWHQ�NDOGÕUÕOPÕúWÕU���
*HoLFL� YHUJL� PDWUDKÕQÕQ� KHVDEÕQGD� \ÕOOÕN� EH\DQQDPHGH�� ND]DQFÕQ�\HWHUVL]� ROPDVÕ� QHGHQL\OH� LQGLULOHPH\HQ� WXWDU� KDULo� ROPDN� �]HUH�� KDUFDPD�\DSÕOPDGÕNoD� \DWÕUÕP� LQGLULPL� X\JXODQDPD\DFDNWÕU�� %X� K�N�P� X\DUÕQFD�P�NHOOHIOHU�� ELU� |QFHNL� G|QHPGH� ILLOHQ� JHUoHNOHúWLUGL÷L� \D� GD� |QJ|UG�÷��\DWÕUÕP� KDUFDPDODUÕQÕQ�� ND]DQo� \HWHUVL]OL÷L� QHGHQL\OH� YHUJL� PDWUDKÕQGDQ�LQGLUHPHGL÷L� NÕVPÕQÕ� úDUWODUÕQ� JHUoHNOHúPHVL� GXUXPXQGD� JHoLFL� YHUJL�PDWUDKODUÕQGDQ�LQGLUHELOHFHNOHUGLU���
$QFDN� KHUKDQJL� ELU� JHoLFL� YHUJL� G|QHPLQGH� JHOHFHN� \ÕO� LoLQ� \D� GD�JHOHFHN� JHoLFL� YHUJL� G|QHPOHUL� LoLQ� \DWÕUÕP� KDUFDPDVÕ� |QJ|U�O�S�PDWUDKWDQ�LQGLULOHPH]�� <LQH� ND]DQo� \HWHUVL]OL÷L� QHGHQL\OH� ELU� VRQUDNL� \ÕOD� GHYUHGHQ�\DWÕUÕP� LQGLULPL� KDNNÕQÕQ�� VDGHFH� ILLOHQ� \DSÕODQ� \DWÕUÕP� KDUFDPDODUÕQGDQ�GR÷DQ�NÕVPÕ�JHoLFL�YHUJL�G|QHPOHULQGH��JHoLFL�YHUJL�G|QHP�VRQODUÕ�LWLEDUL\OH�0DOL\H� %DNDQOÕ÷Õ� WDUDIÕQGDQ� DoÕNODQDFDN� \HQLGHQ� GH÷HUOHPH� RUDQÕ\OD�

���� 0$d�YH�785$1��V������
���� 0$d�YH�785$1��V���������
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HQGHNVOHPH\H� WDEL� WXWDELOHFHNWLU�� 'HYUHGHQ� \DWÕUÕP� LQGLULPL� KDNNÕQÕQ�|QJ|U�OHQ�KDUFDPDGDQ�GR÷DQ�NÕVPÕ�LVH�HQGHNVOHPH\H�WDEL�WXWXOPD\DFDNWÕU��
0�NHOOHIOHU�JHoLFL�YHUJL\H�WDEL�ND]DQoODUÕ�WHVSLW�HGHUNHQ��ELU�|QFHNL�G|QHPGH� ILLOHQ� JHUoHNOHúWLUGLNOHUL� \D� GD� |QJ|UG�NOHUL� \DWÕUÕP�KDUFDPDODUÕQGDQ�� ND]DQo� \HWHUVL]OL÷L� QHGHQL\OH� LQGLUHPHGLNOHUL� NÕVPÕ� JHoLFL�YHUJL\H� WDEL� ND]DQoODUÕQGDQ� LQGLUHELOHFHNOHUGLU�� $QFDN� KHUKDQJL� ELU� JHoLFL�YHUJL�G|QHPLQGH� JHOHFHN� \ÕO� LoLQ� \D�GD� JHOHFHN� JHoLFL� YHUJL�G|QHPOHUL� LoLQ�\DWÕUÕP�KDUFDPDVÕ�|QJ|U�O�S�PDWUDKWDQ�LQGLUHPH\HFHNWLU���
�������0�FELU�6HEHE�1HGHQL\OH�gQJ|UG�÷��<DWÕUÕPODUÕ����� *HUoHNOHúWLUHPH\HQOHULQ�'XUXPX�
gQJ|U�OHQ�\DWÕUÕP�LQGLULPL��P�WHDNLS�G|QHPH�DLW�\DWÕUÕP�WDKPLQ�YH�SURMHNVL\RQODUÕQD�GD\DQDQ�ELU�P�HVVHVHGLU���
'ROD\ÕVÕ\OD� QRUPDO� úDUWODU� DOWÕQGD� EX� \DWÕUÕPODUÕQ� P�WHDNLS�YHUJLOHQGLUPH� G|QHPL� VRQXQD� NDGDU� JHUoHNOHúWLULOPHVL� EHNOHQLU�� $QFDN�ROD÷DQ�VW�� GXUXPODUÕQ� PH\GDQD� JHOPHVL� KDOLQGH� EX� \DWÕUÕPODU� ELU� V�UH�JHUoHNOHúWLULOPH\HELOLU��
<DWÕUÕPODUÕQ� WHúYLN� EHOJHVLQH� ED÷ODQPDVÕ� YH� WDPDPODPD� YL]HVL�LúOHPOHUL�VRQXoODQÕQFD\D�NDGDU�GHYDP�HGHQ�LúOHPOHUOH�LOJLOL�RODUDN���
� 7DEL�DIHWOHU�YH�\DQJÕQ��%D\ÕQGÕUOÕN�YH�øVNDQ�%DNDQOÕ÷Õ�YH\D�7DUÕP�YH�.|\�øúOHUL�%DNDQOÕ÷Õ�LO�0�G�UO�NOHUL��øWIDL\H�0�G�UO�NOHUL�YH\D�LOJLOL�GL÷HU�NXUXPODUGDQ�DOÕQDFDN�\D]Õ�LOH���
� )LUPDQÕQ� IDDOL\HWLQLQ� NDPX� RWRULWHOHULQFH� GXUGXUXOPDVÕ� �)LUPD�IDDOL\HWLQL�GXUGXUDQ�NDPX�NXUXPXQGDQ�DOÕQDFDN�\D]Õ�LOH���
� *UHY�YH�ORNDYW��øO�dDOÕúPD�0�G�UO�NOHULQGHQ�DOÕQDFDN�\D]Õ�LOH���
� 'HYOHWoH�NRQXODQ�\DVDNODU��KDUS�YH�DEOXND�KDOL��
� )LUPDQÕQ� LIODVÕ� YH� úDKÕV� ILUPDODUÕQGD� ILUPD� VDKLELQLQ� |O�P���PDKNHPH� NDUDUÕ� LOH��� JLEL� KDO� YH� GXUXPODU�0�VWHúDUOÕNoD�P�FELU� VHEHE� YH�IHYNDODGH�KDO�GXUXPODUÕ�RODUDN�GH÷HUOHQGLULOLU��
0�FELU� VHEHE� KDOOHUL� LOH� LOJLOL� RODUDN� \XUW� GÕúÕQGDQ� WHPLQ� HGLOHFHN�EHOJHOHULQ� GÕú� WHPVLOFLOLNOHULPL]FH� YH\D� /DKH\� GHYOHWOHU� g]HO� +XNXNX�.RQIHUDQVÕ� oHUoHYHVLQGH� KD]ÕUODQDQ� <DEDQFÕ� 5HVPL� %HOJHOHULQ� 7DVGLN�0HFEXUL\HWLQLQ� .DOGÕUÕOPDVÕ� 6|]OHúPHVL� K�N�POHULQH� J|UH� RQD\ODQPÕú�ROPDVÕ�JHUHNLU���

���� 6RQHU�h/*(1��³*HoLFL�9HUJL\H�7DEL�.D]DQFÕQ�7HVSLWLQGH�<DWÕUÕP�øQGLULP�8\JXODPDVÕ´��
<DNODúÕP��<ÕO����6D\Õ�������7HPPX]�������V�������

���� 0$d�YH�785$1��V���������
���� 5*��������������������
���� hPLW�$7$0$1�YH�+DOXN�6h0(5��'Õú�7LFDUHW�øúOHPOHUL�YH�0XKDVHEHVL��øVWDQEXO��øVPDLO�

$NJ�Q�9DNIÕ�<D\ÕQODUÕ��������V�������
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�����<DWÕUÕP�øQGLULPLQGH�g]ND\QDN�±�'Õú�.D\QDN�2UDQÕ�
<DWÕUÕPÕQ� ILQDQVPDQÕ� |]ND\QDN� YH� NUHGL� LOH� VD÷ODQPDNWD�� WHúYLN�EHOJHVLQGH�KHU�LNL�ND\QDNWDQ�NDUúÕODQDFDN�NÕVÕP�J|VWHULOPHNWHGLU���
<DWÕUÕP� LQGLULPL� EDNÕPÕQGDQ� |]ND\QDN� úDUWÕ� ����� VD\ÕOÕ� NDQXQGDQ�|QFH� LNLOL� ELU� |QHP� WDúÕPDNWDGÕU�� %LU� WDUDIWDQ� WHúYLN� úDUWÕ� RODUDN� \DWÕUÕPÕQ�EHOLUOL� ELU� NÕVPÕQÕQ� |]ND\QDNWDQ� NDUúÕODQPDVÕ� JHUHNPHNWH�� |WH� \DQGDQ�X\JXODPD�úDUWÕ�RODUDN�GD��LQGLULP��\DWÕUÕPÕQ�|]ND\QDNWDQ�NDUúÕODQDQ�NÕVPÕQD�X\JXODQPDNWDGÕU�� ����� VD\ÕOÕ� .DQXQOD� LQGLULPLQ� VDGHFH� |]ND\QDNWDQ�NDUúÕODQDQ�\DWÕUÕP�NÕVPÕQD�X\JXODQDFD÷Õ� úDUWÕ�NDOGÕUÕOPÕú��ND\QD÷Õ�QH�ROXUVD�ROVXQ�\DWÕUÕP�KDUFDPDODUÕQD�LQGLULP�X\JXODQPDVÕ�NDEXO�HGLOPLúWLU���
øúOHWPH� VDKLS� YH\D� RUWDNODUÕQÕQ�� VDKLS� YH\D� RUWDN� VÕIDWÕ\OD� LúOHWPH�YDUOÕNODUÕ��]HULQGHNL�KDNODUÕ�|]ND\QDNODU�JUXEXQX�ROXúWXUXU���
ùX� NDGDUNL�� \DWÕUÕPODUGD� DUDQDQ� |]ND\QDN� RUDQÕ�� KHU� \ÕO� \DSÕODQ�\DWÕUÕP� KDUFDPDODUÕ� LoLQ� GH÷LO�� \DWÕUÕP�G|QHPL� VRQXQGD� JHUoHNOHúHQ� WRSODP�\DWÕUÕP� KDUFDPDODUÕ� J|]|Q�QGH� EXOXQGXUXODUDN� GLNNDWH� DOÕQDFDNWÕU´� LIDGHVL�NXOODQÕOPÕúWÕU���
<DWÕUÕP� WHúYLN� YH� \DWÕUÕP� LQGLULPL� EHOJHVLQGH� EHOLUWLOHQ� |]ND\QDN�RUDQODUÕQD� X\XOPDGÕ÷ÕQÕQ� DQODúÕOPDVÕ� KDOLQGH�� \DWÕUÕP� LQGLULPL� LVWLVQDVÕ�GROD\ÕVÕ\OD�DOÕQPD\DQ�YHUJLOHULQ�FH]DOÕ�RODUDN�WDKVLO�HGLOPHVL�JHUHNPHNWHGLU��*HUHN� |]ND\QDN� NDYUDPÕ� YH� JHUHNVH� |]ND\QDN� úDUWÕQD� X\XOXS� X\XOPDGÕ÷Õ�NRQXVXQGDNL� WDKOLOOHU� KDNNÕQGD� \DNÕQ� ]DPDQD� NDGDU�� +D]LQH� 0�VWHúDUOÕ÷Õ�WDUDIÕQGDQ� DoÕNODQPÕú� \D]ÕOÕ� NXUDOODU� EXOXQPDGÕ÷ÕQGDQ� EX� NRQXODU� V�UHNOL�J|U�ú� D\NÕUÕOÕNODUÕQD� VHEHS� ROPDNWD\GÕ�� <DWÕUÕPÕQ� GHYDPÕ� ER\XQFD�� \DWÕUÕP�KDUFDPDODUÕQÕQ�|]ND\QDNOD�PÕ��ERUoOD�PÕ�ILQDQVH�HGLOGL÷L�|QHPOL�GH÷LOGLU��%X�V�UH� ]DUIÕQGD� \DWÕUÕPÕQ� WDPDPÕ� ERUoOD� ILQDQVH� HGLOPLú� ROPDNOD� EHUDEHU��\DWÕUÕPÕQ� GHYDP� HWWL÷L� V�UH� LoLQGH�� EHOJHGH� |QJ|U�OHQ� PLNWDUGD� |]ND\QDN�DUWÕúÕ� PH\GDQD� JHOPLúVH�� |]ND\QDN� úDUWÕ� VD÷ODQPÕú� GHPHNWLU� YH� |]ND\QDN�úDUWÕQD� X\XOPDGÕ÷Õ� LoLQ� WHúYLNOHULQ� JHUL� DOÕQPDVÕ� V|]� NRQXVX� RODPD]��g]ND\QDN� RUDQÕQD� X\XOXS� X\XOPDGÕ÷Õ� KXVXVX�� \DWÕUÕPÕQ� WDPDPODQGÕ÷Õ� \ÕOÕQ�VRQX� LWLEDUL\OH� oÕNDUÕODFDN� ELODQoR\D� J|UH� WHVSLW� HGLOLU�� %DúND� ELU� DQODWÕPOD�\DWÕUÕPÕQ� GHYDP� HWWL÷L� G|QHP� VRQODUÕQGDNL� ELODQoRODU� |]ND\QDN� úDUWÕ�EDNÕPÕQGDQ�|QHP�LIDGH�HWPH]���
g]ND\QDN�NÕ\DVODPDVÕQGD�X\JXODQDQ�IRUP�O�úXGXU��

<DW�'|Q�6RQUDVÕ�g]ND\QDN�7XW���<DW��'|Q��gQF��g]ND\QDN�7XW�� $�
<DW�'|Q�6RQUDVÕ�'XUDQ�9DU���<DW��'|Q��gQF��'XUDQ�9DU�7XW�� %�
g]ND\QDN�NXOODQÕPÕ��$�%�

*HUoHNOHúHQ�GH÷HUOHUH�J|UH�EXOXQDQ�EX�RUDQ�� WHúYLN�EHOJHVLQGH� \HU�DODQ�|]ND\QDN�RUDQÕ�LOH�NDUúÕODúWÕUÕOÕU�YH�|]ND\QDN�úDUWÕQD�X\XOXS�X\XOPDGÕ÷Õ�DQODúÕOÕU�� 0DDOHVHI� +D]LQH� 0�VWHúDUOÕ÷Õ¶QFD� |QHULOHQ� V|]� NRQXVX� ELODQoR�DQDOL]L�GH�ED]Õ�\|QOHUGHQ�HNVLNOLNOHU�LoHUPHNWHGLU���
g]ND\QDN�KHVDEÕ�úX�úHNLOGH�\DSÕOPDOÕGÕU��
���� <ÕOPD]�g=%$/&,��*HOLU�9HUJLVL�.DQXQX�<RUXP�YH�$oÕNODPDODUÕ��$QNDUD��)HU\DO�

0DWEDDFÕOÕN������������V�������
���� 6DIL\H�g1*(1��9HUJL�0XKDVHEHVL��$QNDUD��<DNODúÕP�<D\ÕQODUÕ��������V�������
���� 0Do�YH�7XUDQ��V��������
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��� gGHQPLú�VHUPD\H��
��� .DQXQL�LKWL\DWODU�
��� )HYNDODGH�LKWL\DWODU��
��� &DUL�G|QHP�NDUÕ�
��� *HoPLú�G|QHP�NDUODUÕ�
��� <HGHN�DNoH�QLWHOL÷LQGHNL�NDUúÕOÕNODU��
��� $PRUWLVPDQODU��
��� %X�G|QHPH�YH�JHoPLú�G|QHPOHUH�DLW�]DUDUODU�����
��� 6DLU�UHHO�ROPD\DQ�DNWLIOHU�����
����g]ND\QDN�����������������±�������
<DWÕUÕPÕQ� EDúODQGÕ÷Õ� \ÕOÕQ� VRQXQGDNL� ELODQoR\D� J|UH� \XNDUÕGDNL�úHNLOGH� WHVSLW� ROXQDQ� |]ND\QDN�� \DWÕUÕPÕQ� ELWWL÷L� \ÕOÕQ� VRQXQGDNL� ELODQoR\D�J|UH�EX�\DWÕUÕPÕQ�|]ND\QDNOD�ILQDQVH�HGLOPHVL�JHUHNHQ�NÕVÕP�NDGDU�DUWPÕúVD�|]ND\QDN�úDUWÕQD�X\XOPXú�GHPHNWLU���
$\UÕFD�LKWL\DWHQ�úX�DQDOL]OHULQ�\DSÕOPDVÕQGD�\DUDU�J|U�\RUX]��

� <DWÕUÕP�'|QHPL��� �������������<DWÕUÕP�'|QHPL� ������<DWÕUÕP�'|QHPL�
%DúÕQGDNL�g]ND\QDN� � %DúÕQGDNL�%D÷OÕ�� ������%DúÕQGDNL�6HUEHVW�

�'H÷HUOHU� ���������g]ND\QDN�
<DWÕUÕP�'|QHPL� � �������������<DWÕUÕP�'|QHPL� �����<DWÕUÕP�'|QHPLQGH��������������������������������6RQXQGDNL� � ��������������%DúÕQGDNL��������������������0H\GDQD�*HOHQ�
g]ND\QDN� � � g]ND\QDNODU� ������g]ND\QDN�$UWÕúÕ
7RSODP�� <DWÕUÕPD�6HYNHGLOHELOLU�g]ND\QDN�
<DWÕUÕP� 7RSODPÕ� [� g]ND\QDN� 2UDQÕ�  � g]ND\QDNWDQ� .DUúÕODQPDVÕ� *HUHNHQ�<DWÕUÕP�7XWDUÕ�

%X� úHNLOGH� WHVSLW� ROXQDQ� ³<DWÕUÕPD� 6HYNHGLOHELOLU� g]ND\QDN´��|]ND\QDNWDQ�NDUúÕODQPDVÕ�JHUHNHQ�\DWÕUÕP�WXWDUÕQD�HúLW�YH\D�GDKD�E�\�NVH��|]�VHUPD\H�úDUWÕ�\HULQH�JHOPLú�GHPHNWLU��%XQXQ�GÕúÕQGD��GLUHNW�RODUDN�\DWÕUÕPÕQ�ILQDQVPDQÕQGDNL� NXOODQÕOPÕú� \DWÕUÕP� NUHGLOHULQLQ� \DWÕUÕPÕQ� ELWWL÷L� \ÕO� VRQX�LWLEDUL\OH�NDSDQPDPÕú�RODQ�NÕVPÕQÕQ��\DEDQFÕ�ND\QDNOD�NDUúÕODQDELOLU�\DWÕUÕP�ILQDQVPDQÕQGDQ�ID]OD�ROPDPDVÕ�KXVXVXQD�GLNNDW�HGLOPHOLGLU���
7DEOR����<DWÕUÕPODUÕQ�)LQDQVPDQÕQGD�$UDQDFDN�$VJDUL�g]ND\QDN����� 2UDQODUÕ�

� <DWÕUÕPÕQ�\DSÕOGÕ÷Õ�\|UH�� $VJDUL�g]ND\QDN�2UDQÕ�����
� 1RUPDO�YH�JHOLúPLú�\|UHOHU� ���
� .DONÕQPDGD�|QFHOLNOL�\|UHOHU� ���
� 5R�5R�7DúÕPDFÕOÕ÷Õ��KDYD\ROX�NDUJR�WDúÕPDFÕOÕ÷Õ� ���
� *HPL�LWKDOL�YH�XoDN�LWKDOL� ���

.D\QDN��5*���������������������
�

���5*��������������������



7�UN�9HUJL�<DVDODUÕQGD�<DWÕUÕP�øQGLULPLQLQ�<HUL��,,���

���

&��� 6��

6218d�
%X� PDNDOH� oDOÕúPDVÕQGD� \DWÕUÕP� LQGLULPLQL� G�]HQOH\HQ� NDQXQ�PDGGHOHUL� YH� X\JXODPD�ELoLPL� � RUWD\D� NRQXOPXú� ROXS� WHPHOGH� úX� VRQXoODUÕ�RUWD\D�oÕNPÕúWÕU��
7LFDUL� YH� ]LUDL� ND]DQoODUGD� X\JXODQDFDN� \DUÕP� LQGLULPOHULQGH��8\JXODPDGD� PDOL\H� LGDUHVLQLQ� \DWÕUÕP� LQGLULPLQH� HVDV� LOJLOL� VDELW� NÕ\PHWLQ�PDGGL� GXUDQ� YDUOÕN� ROPDVÕ� YH� DPRUWLVPDQD� WDEL� WXWXODELOLU� ROPDVÕ� J|U�ú��X\JXODPD�DODQÕQÕ�GDUDOWÕFÕGÕU��%X�GXUXPGD� \DWÕUÕP� LQGLULPLQH� WDEL� WXWXODFDN�NDOHPOHULQ�QHOHU�RODFD÷ÕQD�\|QHOLN�oHOLúNLOHU�ROXúPDNWDGÕU��
<DWÕUÕP� LQGLULPLQLQ� X\JXODQPDVÕQÕQ� \DWÕUÕP� WHúYLN� EHOJHVLQH�ED÷ODQPDVÕ� YH� DVJDUL� \DWÕUÕP� WXWDUÕQÕQ� EHOLUOHQPHVL� LOH� \DWÕUÕP� LQGLULPLQLQ�JHUoHNWHQ� UDQWDEO� \DWÕUÕPODU� LoLQ� ELU� WHúYLN� DUDFÕ� ROPDVÕ� VD÷ODQPDN�LVWHQPLúWLU���
<DWÕUÕP�LQGLULPL�X\JXODPDVÕQGD�WHPHOGH�(NRQRPLN�JHOLúPH\L�SODQOÕ�YH� RUJDQL]H� ELU� úHNLOGH� G�]HQOHPHN� KHGHIL� J|]HWLOPLúWLU�� 0DNDOHGH� GH�LQFHOHQGL÷LQGH�� |]HOOLNOH� \DWÕUÕP� LQGLULPL� DUDoODUÕ�8OXVODUDUDVÕ� UHNDEHW� J�F��ND]DQGÕUDFDN��LOHUL�WHNQRORML�JHWLUHQ�NDWPD�GH÷HUL�\�NVHN��YHUJL�JHOLUOHULQL�YH�LVWLKGDPÕ�DUWWÕUÕFÕ�|]HOOLNOHUGHQ�HQ�D]� LNLVLQL� LoHUHQ�����PLO\RQ�$%'�'RODUÕ�NDUúÕOÕ÷Õ� 7�UN� /LUDVÕQÕ� DúDQ� VÕUD� \DWÕUÕP� LQGLULPL� X\JXODPDVÕQGD� LQGLULP�RUDQÕQ�HQ�\�NVHN�ROGX÷X�J|]OHQPLúWLU���

�
.$<1$.d$�
.ø7$3/$5�

��� $.'2ö$1� 1DODQ�� 6(9ø/(1*h/� 2UKDQ�� 7HNG�]HQ� 0XKDVHEH�6LVWHPL�8\JXODPDVÕ� /HELE�<DONÕQ�<D\ÕQODUÕ�YH�%DVÕP�øúOHUL�<D\ÕQODUÕ��øVWDQEXO��������
��� $.$/,1� )DWLK��<DWÕUÕPODUGD� 'HYOHW� <DUGÕPÕ� YH� .2%ø¶OHU� .ÕODYX]�<D\ÕQODUÕ��$QNDUD�������
��� $7$0$1�hPLW��6h0(5�+DOXN��'Õú�7LFDUHW�øúOHPOHUL�YH�0XKDVHEHVL�øVPDLO�$NJ�Q�9DNIÕ�<D\ÕQODUÕ��øVWDQEXO��������
��� %$ö5,$d,.�$WLOOD��%HOJHOHUOH�8\JXODPDOÕ�<DWÕUÕP�7HúYLNOHUL� %LOLP�7HNQLN�<D\ÕQHYL��øVWDQEXO�������
��� '(95ø0� )HY]L��.DPX�0DOL\HVLQH� *LULú� $QDGROX�0DWEDDFÕOÕN�� ø]PLU�������
��� ('ø='2ö$1�1LKDW��.DPX�*HOLUOHUL� YH�9HUJL�7HRULVL� (NLQ�.LWDEHYL�<D\ÕQODUÕ���%XUVD�������
��� +HVDS� 8]PDQODUÕ� 'HUQH÷L�� %H\DQQDPH� '�]HQOHPH� .ODYX]X� +HVDS�8]PDQODUÕ�'HUQH÷L�<D\ÕQÕ��øVWDQEXO��������
��� .,=,/27� ù�NU��� .DWPD� 'H÷HU� 9HUJLVL� .DQXQX� YH� 8\JXODPDVÕ�<DNODúÕP�<D\ÕQODUÕ��$QNDUD��������
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��� g1*(1�6DIL\H��9HUJL�0XKDVHEHVL� <DNODúÕP�<D\ÕQODUÕ���$QNDUD�������
����g50(&ø�0XVD��.XUXPODU�9HUJLVL�.DQXQX�8\JXODPD�(VDVODUÕ� $FDU�0DWEDDFÕOÕN�<D\ÕQODUÕ��øVWDQEXO��������
����g=%$/&,� � <ÕOPD]��*HOLU� 9HUJLVL� .DQXQX� <RUXP� YH� $oÕNODPDODUÕ�)HU\DO�0DWEDDFÕOÕN��$QNDUD�������
����g=%$/&,�<ÕOPD]�������YH������6D\ÕOÕ�.DQXQ�'H÷LúLNOLNOHUL�øOH�*HOLU�9HUJLVL� .DQXQX� <RUXP� YH� $oÕNODPDODUÕ� 2OXú� <D\ÕQFÕOÕN� �� $QNDUD�������
����g=7h5.� %�Q\DPLQ�� .$<$� 0HKPHW� (PLQ�� <DWÕUÕPODUÕ� 7HúYLN� YH�<DWÕUÕP�7HúYLN�%HOJHVL� 7h502%�<D\ÕQODUÕ��ø]PLU��������
����h67h1(/�%�OHQW��7HN�'�]HQ�+HVDS�3ODQÕ� .ÕODYX]�<D\ÕQODUÕ���øVWDQEXO�������
����<$/d,1� +DVDQ�� <DWÕUÕP� øQGLULPL� 8\JXODPD� (VDVODUÕ� .ÕODYX]�<D\ÕQODUÕ��øVWDQEXO��������
����<$/d,1� +DVDQ�� <h&(/� 6HOoXN��� *HOLU� YH� .XUXPODU� 9HUJLVL�8\JXODPDVÕQGD�*LGHUOHU� .ÕODYX]�<D\ÕQODUÕ��øVWDQEXO��������
����<$98=�&HYGHW��0HGHQL�.DQXQ�7DWELNDW�.DQXQX� %RUoODU�.DQXQX�%HWD�<D\ÕQODUÕ��øVWDQEXO��������
����<,/0$=� .D]ÕP�� <DWÕUÕP� øQGLULPLQGH� (QGHNVOHPH� 6LUN�OHU� 5DSRU�<D\ÕQODUÕ��$QNDUD��������
�

0$.$/(/(5�
��� $UWKXU� $QGHUVHQ� <HPLQOL�0DOL�0�úDYLUOLN� $�ù�� ³<DWÕUÕPODUGD� 'HYOHW�

<DUGÕPODUÕ� YH� <DWÕUÕPODUÕ� 7HúYLN� )RQX� +DNNÕQGD� .DUDUÕQ�8\JXODQPDVÕQD�øOLúNLQ�7HEOL÷�´������������7DULK�YH�<00�����6����������6D\ÕOÕ�%LOLP�5DSRUX��
��� %,<,.� 5HFHS�� ³<DWÕUÕP� øQGLULPLQH� .RQX� $NWLI� 'H÷HUOHULQ� (OGHQ�

dÕNDUWÕOPDVÕ� YH\D� 7DEL� $IHWOHU� 1HGHQL\OH� +DVDU� *|UPHVL� +DOLQGH�<DWÕUÕP� øQGLULPL� 8\JXODPDVÕ�´� 9HUJL� '�Q\DVÕ�� <ÕO� ���� 6D\Õ� �����+D]LUDQ�������
��� %ød(5�+�VDPHWWLQ��h5(/�*�URO�� ³<DWÕUÕP�øQGLULPL�´�9HUJL�'�Q\DVÕ��<ÕO�����6D\Õ������7HPPX]�������
��� 'DQÕúWD\� ������������� 7DULK� YH� (�� ���������� .�� ������ ����� 6D\ÕOÕ�.DUDUÕ��
��� '2ö$1� +DVDQ�� ³<DWÕUÕP� øQGLULPL� 8\JXODPDODUÕ� YH� <DWÕUÕPODUGD�'L÷HU�9HUJL�$\UÕFDOÕNODUÕ�´�0�NHOOHILQ�'HUJLVL��6D\Õ�����1LVDQ�������
��� '85/$1,.�6�� 6DELW�� ³g]HO�0DOL\HW�%HGHOL�+DUFDPDODUÕQÕQ�<DWÕUÕP�øQGLULPL� 8\JXODPDVÕ� <|Q�QGHQ� 'H÷HUOHQGLULOPHVL�´� 9HUJL� '�Q\DVÕ��<ÕO�����6D\Õ������0DUW�������
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��� )$+5$1� )HUKDW� �� ³7HúYLN� %HOJHVL]� <DWÕUÕP� øQGLULPLQH� øOLúNLQ� %LU�9HUJL�0DKNHPHVL�.DUDUÕ� YH�'H÷HUOHQGLUPHOHULPL]�´�9HUJL�'�Q\DVÕ��<ÕO�����6D\Õ������ùXEDW�������
��� .,/,1d� øONHU�� ³<DWÕUÕP� øQGLULPL�´� 9HUJL� '�Q\DVÕ�� <ÕO� ���� 6D\Õ� �����$UDOÕN�������
��� .,=,/27�ù�NU���³7HúYLN�%HOJHVL]�<DWÕUÕP�øQGLULPL�$YDQWDMÕ�´�6DEDK�*D]HWHVL��������������
����.,=,/27� ù�NU��� ³ùLUNHWOHUH� dRN� g]HO� $YDQWDMODU�´� 6DEDK� *D]HWHVL��������������
����0$d� 0HKPHW�� 785$1� &HPDOHWWLQ�� ³7�P� <|QOHUL\OH� <DWÕUÕP�øQGLULPL�´�9HUJL�'�Q\DVÕ��<ÕO�����6D\Õ������$UDOÕN�������
����g=� (URO�� ³gQJ|U�OHQ� <DWÕUÕP� +DUFDPDODUÕQD� øOLúNLQ� (VDVODU� YH�*HUoHNOHúPH\HQ�+DUFDPDODUÕQ�%H\DQ�=DPDQÕ�´�<DNODúÕP��<ÕO����6D\Õ�����0DUW�������
����g='ø1� $OL�� ³<DWÕUÕP� øQGLULPL� .RQXVXQD� *LUHQ� +DUFDPDODU� YH�*D\ULPDGGL� +DNODUÕQ� %X� .DSVDPGD� 'H÷HUOHQGLULOPHVL�´� 9HUJL�'�Q\DVÕ��<ÕO�����6D\Õ������+D]LUDQ�������
����6$ö/$0�(UGR÷DQ�� 78587�ùHQRO��� ³<DWÕUÕP� øQGLULPLQH� ����� 6D\ÕOÕ�

.DQXQOD� *HWLULOHQ� YH� *HoLFL� 9HUJL� 8\JXODPDVÕQGD� <DWÕUÕP�øQGLULPL�´�<DNODúÕP��<ÕO����6D\Õ�����7HPPX]�������
����6HUPD\H�3L\DVDVÕ�.XUXOX��³������������7DULK�YH��������6D\ÕOÕ�.DUDUÕ´7HPPX]������
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