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³���6XOWDQ� LoLQ� UD¶L\\HW� QLKD\HWVL]� YH� NRUXPD� GHUGL� ROPD\DQ� ELU�KD]LQHGLU�� %X� ]DKPHWVL]� PD¶GHQL� YH� QLKD\HWVL]� KD]LQH\L� GHYDP� HWWLUPHN��VXOWDQÕQ�ELULQFL�YD]LIHVLGLU��%X�YD]LIHQLQ�LIDVÕ�GD��DQFDN��UH¶D\D\D�\�NOHQHFHN�PDOL� YHUJLOHULQ� RQODUÕQ� NXGUHWL� QLVSHWLQGH� ROPDVÕ� YH� úHU¶L� NDQXQODU� LOH�KXOHID\�Õ� UDúLGLQLQ� V�QQHWLQGHQ� úDúÕOPDPDVÕ� LOH�P�PN�QG�U��5H¶D\D\D�DúÕUÕ�PDOL�P�NHOOHIL\HWOHU�\�NOHPHN��ELODGÕQ�XPUDQÕQD�P�QDIL�ROGX÷X�JLEL�DKDOLQLQ�GH� PDLúHW� FLKHWLQGHQ� SHULúDQL\HWLQH� VHEHEGLU�� %LOLQGL÷L� JLEL� WÕEEHQ� ED¶]Õ�KDVWDODUÕQ�\HPH�YH�LoPH\H�NDUúÕ�SHUKL]�X\JXODPDVÕ�JHUHNLU�YH�5HVXOXOODK�GD�³SHUKL]� KHU� GHYDQÕQ� EDúÕGÕU´� EX\XUPXúWXU�� 3DGLúDK� GD� UD¶L\\HWLQH� NDUúÕ�SHUKL]OL� ROPDOÕGÕU��=DWHQ� UD¶L\\HWLQ�PDOL� ]D¶IL\HWH�G�úPHVL�� VXOWDQÕQ� ]D¶IÕQD��VXOWDQÕQ� ]D¶IÕ� RUGX� YH� HUNDQ�Õ� GHYOHWLQ� ]D¶IÕQD�� EXQODUÕQ� ]D¶IÕ� LVH� GHYOHWLQ�]D¶IÕQD�YH�G�úPDQODUÕQ�NXYYHWLQH�\RO�DoDU��dR÷XQOX÷XQ�J|U�ú�QH�J|UH�øGULV�QHEL�RODQ�YH�VDOWDQDW��Q�E�YYHW�YH�KLNPHWL�NHQGLQGH�FHP¶HWWL÷L�LoLQ�P�VHOOHV�XQYDQÕ� YHULOHQ� +�UP�]� ú|\OH� GL\RU�� ³6XOWDQÕQ�� LQVDQODUÕQ� PDOODUÕQGDQ� HO�oHNPHVL�� RQXQ� P�U�YYHWLQGHQ�� DNOÕQÕQ� NHVNLQOL÷LQGHQ� YH� QDPXVXQXQ�EHNDVÕQGDQGÕU´�� +DWWD� VXOWDQD� OD]ÕPGÕU� NL�� H÷HU� UD¶L\\HW�� VHPDYL� ELU� DIHW�VHEHEL� PDOL� EXKUDQD� G�úP�úVH�� RQD� LPNDQ� QLVSHWLQGH� \DUGÕPFÕ� ROVXQ�� =LUD�UD¶L\\HW�PH\YH�D÷DFÕ�JLELGLU��%LU�VDUIHGHUVLQ��ELQ�WRSODUVÕQ����
6XOWDQ�� NHQGLQH� ED÷OÕ� DPLU� YH� KDNLPOHULQ�� UH¶D\D\D� ]XOPHWPHOHULQL�GH�|QOHPHOLGLU��6XOWDQÕQ�YDUOÕ÷ÕQD�UD÷PHQ��RQXQ�HYODGÕQÕQ��DNUDEDODUÕQÕQ�YH�QDLSOHULQLQ�UH¶D\D\D�]XOPHWPHOHUL��VDOWDQDWÕ�SHULúDQ�HGHU����
6XOWDQ� UD¶L\\HWGHQ�DODFD÷Õ� YHUJLOHUL�� EHOOL�PHYVLPOHUGH� WDOHS� HWPHOL�YH� RQODUÕQ� SHULúDQ� ]DPDQODUÕQGD� LVWHPHPHOLGLU�� 9HUJL� WDOHS� ]DPDQÕ� RODUDN��PDKVXOOHULQ�\HWLúPH�YH�ELoLOPH�DQODUÕ�X\JXQGXU��<RNVD�UH¶D\DQÕQ�oDOÕúPDGÕ÷Õ�]DPDQODU�X\JXQ�GH÷LOGLU����
'LQ� YH� G�Q\D� QL]DPÕQÕ� G�ú�QPHNOH�P�NHOOHI� RODQ� VXOWDQD� OD]ÕPGÕU�NL�� HKO�L� WLFDUHWLQ� UHIDKÕQÕ� YH� HPQL\HWLQL� WHPLQ� HWVLQ�� 2QODUÕ� \RO� NHVHQ�HúNÕ\DQÕQ� úHUULQGHQ� NRUXVXQ�� PHQ]LO� YH� PHUKDOHOHULQL� HPQL\HW� DOWÕQD� DOVÕQ��
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<LQH� .DQXQL� 6XOWDQ� 6�OH\PDQ� G|QHPLQGH� KDONWDQ� NDQXQD� D\NÕUÕ�YHUJLOHU� DOÕQPDPDVÕ� YH� ]XO�PGH� EXOXQXOPDPDVÕ� NRQXVXQGD� 6HPHQGLUH�NDGÕODUÕQD� J|QGHULOHQ� ELU� K�N�PGH� \HU� DODQ� LIDGHOHU� KDONÕQ� YHUJLOHPH�DoÕVÕQGDQ�LoLQGH�EXOXQGX÷X�GXUXPX�DoÕNoD�RUWD\D�NR\PDNWDGÕU��
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6HPHQGLUH� EH\OHUL� WDUDIÕQGDQ� DKDOL\H� NDUúÕ� NDQXQODUD� D\NÕUÕ� ED]Õ�LFUDDWODUÕQ� \DSÕOGÕ÷Õ� WDUDIÕPD� DU]� ROXQGX÷XQGD� EXQGDQ� E|\OH� UHD\DGDQ� YH�VDLUHGHQ� LVWHU� EH\OHUGHQ� ROVXQ� YH� LVWHU� HPLQOHUGHQ�� LGDUHFLOHUGHQ��P�EDúLUOHUGHQ�� Lú� HUOHULQGHQ� K�ODVD� KHU� ELU� IHUWWHQ� NDQXQD� D\NÕUÕ�� GHIWHU�L�K�PD\XQD� WHUV� ELU� úHNLOGH� KLo� NLPVH\H� WHN� NXUXú� DOGÕUPD\DVÕQÕ]� GL\H� WH¶NLG�LIDGH� HGHQ� K�NP�L� úHULILP� VL]H� J|QGHULOPLúWL�� ùLPGL� \LQH� D\QÕ� DGHWOHULQ�WHUNHGLOPH\LS� UHD\DGDQ� DOÕQPDNWD� ROGX÷X� PD¶OXPXP� ROPXúWXU�� %X� KXVXVWD�|QFHGHQ� YHULOHQ� IHUPDQÕPD� X\JXQ� KDUHNHW� HWPH\HQ� NLúLOHUL� \�FH� NDWÕPD�J|QGHUPHGL÷LQL]� GH� WDUDIÕPD� ELOGLULOPLúWLU�� ùLPGL�� VDOWDQDWÕP� YH� DGDOHWLPLQ�K�N�P�V�UG�÷��úX�]DPDQGD��KDONÕPGDQ�KLoELU�NLPVH\H�NDQXQD�D\NÕUÕ��GHIWHU�L K�PD\XQD� WHUV� ]XO�P� YH� KDNVÕ]OÕN� \DSÕODUDN�� NRUNX� YH� H]L\HW� YHULOPHVLQH�DVOD�UÕ]DP�ROPD\ÕS��KHU�ELULQLQ�KX]XU�YH�UDKDW�LoLQGH�EXOXQPDVÕ�PXUDGÕPÕQ�JHUH÷LGLU��6RQUDGDQ�NRQXODQ�EX�ELG¶DWODUÕQ�RUWDGDQ�NDOGÕUÕOPDVÕ�LoLQ�K�NP�L�úHULILP�VL]H�J|QGHULOLS�EX\XUGXP�NL��
6L]H� XODúWÕ÷ÕQGD� KHU� ELULQL]� ]LNUROXQDQ� K�NP�L� úHULILPLQ� VXUHWLQL�VLFLOOH� ND\GHGLS�� EX� NRQXGD� oRN� WHPNLQOL� ROXS�� EX� DGDOHWQDPHPL� ND]DQÕ]D�ED÷OÕ� NDVDED�� QDKL\H� YH� N|\OHUGH� DKDOL\H� LODQ� HWWLULS� UHD\D� YH� VDLU� KDOND�XPXPHQ� ELOGLUHVLQ� NL�� VDOWDQDWÕPÕQ� NHPDO�L� PHUKDPHWLQGHQ� RODUDN��]HUOHULQGHQ�EX�ELG¶DWOHULQ�NDOGÕUÕOGÕ÷Õ�E�W�Q�UHD\DFD�ELOLQLS�NHQGLOHULQH�EX�úHNLOGH� ELU� WHNOLI� JHOGL÷LQGH� VL]H� ELOGLUHOHU�� VL]� GH� PDQL� RODVÕQÕ]�� ù|\OH� NL��PDQL� RODPDGÕ÷ÕQÕ]� WDNGLUGH� DVOD� JHFLNWLUPH\LS�� HPUH� D\NÕUÕ� KDUHNHW� HGHQ�VDQFDN�EH\OHUL�YH�DGDPODUÕQÕ��P�EDúLUOHUL�YH�VDLUH\L� LVPL�YH�HúNDOL� LOH�\D]ÕS�SDGLúDKOÕN� NDWÕPD�DU]� HGHVLQL]��%LU� YHoKLOH� KDNNÕQGDQ� JHOLQH� NL�� GL÷HUOHULQH�LEUHW�ROVXQ��%X�KXVXV�KHU�ELULQL]LQ�NDGÕOÕ÷Õ�DOWÕQGD�J|U�OVH�JHUHNWLU��ù|\OH�NL��KHU�ELULQL]LQ�NDGÕOÕ÷ÕQGD�H÷HU�DQÕODQ�ELG¶DWODU�YH\D�RQODUGDQ�EDúND�NDQXQ�YH�GHIWHUH�D\NÕUÕ�DOÕQDQ�YHUJLOHU��UHD\DGDQ�EXQGDQ�VRQUD�GD�DOÕQÕU�YH�VL]�EXQD�HQJHO�ROPD]VÕQÕ]�YH\D�HQJHOOH\HPHGL÷LQL]L�KHPHQ�ELOGLUPH]VHQL]�YH�\DSÕODFDN�\RNODPDGD� EXQD� úDKLW� ROXQXU�� KDQJLQL]LQ� LGDUHQL]� DOWÕQGD� ROXUVD� ROVXQ��GHUKDO� YD]LIHGHQ� DOÕQÕS� WHNUDU� DWDQPD\DFD÷ÕQÕ]Õ� YH� KHU� W�UO�� D]DU� YH� LWDED�PXKDWDS� RODFD÷ÕQÕ]Õ� ELOLS�� RQD� J|UH� IHUPDQ�Õ� úHULILP� PXKWHYDVÕQÕ� VDQFDN�EH\OHUL�YH�DGDPODUÕ��P�EDúLUOHU�YHVDLU�UHD\D�YH�EHUD\D\D�JHUH÷L�úHNLOGH�L¶ODQ�HWWLUHVLQL]�NL��NLPVHQLQ�ELOPHGLN�LúLWPHGLN�GHPH\H�FHVDUHWL�NDOPD\ÕS��UHD\D�YH�EHUD\D�DGDOHWLPLQ�K�N�P�V�UG�÷��J�QOHU�LoLQGH�KX]XU�YH�UDKDW�LoLQGH�NHQGL�

��� øVPHW� %LQDUN�� ³%DúEDNDQOÕN� 2VPDQOÕ� $UúLYL¶QGHNL� %HOJHOHU� ,úÕ÷ÕQGD� 7�UNOHU¶GH� $GDOHW�
$QOD\ÕúÕ´�� <HQL� 7�UNL\H�� 6D\Õ�� ���� <ÕO�� ������ V�� ��������� +DONÕQ� YHUJLOHPH� DoÕVÕQGDQ�
X÷UDGÕ÷Õ�N|W��PXDPHOHOHUL�|QOHPHN�DPDFÕ\OD�YHULOHQ�K�N�POHU�LOH� LOJLOL�EDúND�|UQHNOHU�HNWH�
YHULOPLúWLU��
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Lú� YH� ND]DQoODUÕ\OD� PHúJXO� ROXS�� GHYOHWLPH� GXD\D� oDOÕúDODU� GL\H� K�NP�L�úHULILP� HOLQL]H� JHoWL÷LQGH� QH� úHNLOGH� L¶ODP� ROXQGX÷XQX� ELG¶DWOHULQ�NDOGÕUÕOGÕ÷ÕQÕ� ELOGLUHVLQ�� ��� 5HFHS� ������� 1LVDQ� ������ %2$��� 0'��� 1R�� ���+�N�P�1R������´��
2VPDQOÕ� 'HYOHWL¶QGH� YHUJLOHULQ� WDKVLOLQGH� UDVWODQÕODQ� ELU� EDúND�NXUXP� LVH� D\DQOÕNWÕU�� 0�OWH]LPOHULQ� GDKD� ID]OD� YHUJL� WDKVLO� HGHELOPHN� LoLQ�KDOND� EDVNÕ� YH� úLGGHW� J|VWHUPHOHUL� VRQXFXQGD�� KDON� WDUDIÕQGDQ� VHoLOHQ� YH��D\DQ�� DGÕ� YHULOHQ� NLPVHOHU� YHUJL� WDKVLOL� NRQXVXQGD� \HWNLOHQGLULOPLúOHUGLU��$\DQODU� |QFHOHUL� P�OWH]LPOHUH� NDUúÕ� KDONÕ� NRUXPXúODU�� IDNDW� ]DPDQOD�P�OWH]LPOHUOH�X]ODúDUDN� NHQGLOHUL� GH� LOWL]DP�DOPD\D�EDúODPÕúODU� YH�GHYOHWLQ�]D\ÕIODPDVÕ�LOH�ELUOLNWH�JLGHUHN�J�oOHQPLúOHUGLU���
$\DQODUGDQ� HQ� |QHPOLVL�� 6DUXKDQ� VDQFD÷ÕQGD� D\DQOÕN� J|UHYLQL��VWOHQHQ� .DUDRVPDQR÷OX� DLOHVLGLU�� .DUDRVPDQR÷OX� DLOHVLQLQ� ELUoRN� �\HVL�P�WHVHOOLPOLN� >�@� YH\D� YR\YRGDOÕN� >�@� JLEL� J|UHYOHUGH� EXOXQPXúODUGÕU��.DUDRVPDQR÷XOODUÕQGDQ� +DFÕ� 0XVWDID� $÷D¶QÕQ� P�OWH]LPOL÷L� G|QHPLQGH�\DúDQDQ� ELU� ROD\� D\DQODUÕQ� KDOND� NDUúÕ� GDYUDQÕúODUÕ� NRQXVXQGD� |QHPOL� ELU�|UQHN�WHúNLO�HWPHNWHGLU��
� (\O�O� ����� WDULKOL� ELU� EHOJH\H� J|UH� 0DQLVD� E|OJHVL� KDONÕQÕQ�úLND\HWOHUL� �]HULQH�+DFÕ�0XVWDID�$÷D�P�WHVHOOLPOLNWHQ�D]OHGLOHUHN�� \HULQH�R�VÕUDGD�$QDGROX�YDOLVL�EXOXQDQ�<H÷HQ�$OL�3DúD¶QÕQ�NDSÕ�NHWK�GDVÕ�>�@�6DUXKDQ�P�WHVHOOLPL� WD\LQ� HGLOPLúWLU�� 0XVWDID� $÷D¶QÕQ� D]OLQLQ� VHEHSOHULQGHQ� ELUL��ùXEDW� ����� WDULKLQGH� oÕNDUÕOPÕú� RODQ� ELU� IHUPDQGDQ� DQODúÕOPDNWDGÕU�� %X�IHUPDQD� J|UH�� DVOÕQGD�<H÷HQ�$OL� 3DúD¶GDQ� DVÕO� LOWL]DP� EHGHOLQLQ� �o� NDWÕ\OD�LOWL]DPÕ� DODQ�0XVWDID� $÷D�� KHP� EX� LOWL]DP� EHGHOLQL� oÕNDUWDELOPHN�� KHP� GH�EHOOL� ELU� ND]DQo� \DQL� NDU� HOGH� HGHELOPHN� LoLQ�6DUXKDQ�GDKLOLQGHNL�ND]DODUÕQ�DKDOLVLQGHQ� \ÕOGD� ������� NXUXú� JLEL� ELU� PHEOD÷Õ� GDKD� WDKVLO� HWPHN� \ROXQD�JLWPLúWLU�� %XQXQ� �]HULQH� E|OJH� KDONÕ�� LOWL]DP� EHGHOLQGHQ� ID]OD� WDKVLODW�\DSÕOPDPDVÕ� \ROXQGD�úLND\HWOHUGH�EXOXQPXúWXU��6RQXQGD�EDú�PXKDVHEHGHNL�GHIWHUOHUH� P�UDFDDW� HGLOGL÷LQGH�� LOWL]DP� EHGHOLQLQ� ������� NXUXú� ROGX÷X� YH�EXQODUGDQ�ô¶Q�Q�<H÷HQ�$OL�3DúD�YH�ó¶Q�Q�0XVWDID�DGOÕ�EDúND�ELU�NLPVHQLQ�KLVVHOHUL�ROGX÷X�DQODúÕOPÕúWÕU��%X�EDNÕPGDQ�K�N�PHW��+DFÕ�0XVWDID�$÷D¶QÕQ�EX�YHUJL�WDKVLOL�LOH�LOJLOL�HYUDNODUÕQÕQ�RUWD\D�oÕNDUÕOPDVÕQÕ�0DQLVD�NDGÕVÕ�LOH�R�WDUDID� J|QGHULOHQ�P�EDúLUOHUH� HPUHWPLúWLU�� %X� IHUPDQD� J|UH��+DFÕ�0XVWDID�$÷D� LOWL]DP� EHGHOLQLQ� �� PLVOLQL� KDONWDQ� WDKVLO� HWPLúWLU�� $QFDN�� <H÷HQ� $OL�3DúD¶QÕQ�GD�LOWL]DP�EHGHOLQL���PLVOL\OH�+DFÕ�0XVWDID�$÷D¶\D�LOWL]DPD�YHUGL÷L�GH�J|U�OPHNWHGLU��
*|U�OG�÷��JLEL�P�OWH]LPOHU�LOWL]DPÕ�DOPDN�LoLQ�E�\�N�P�FDGHOHOHUH�JLUPLúOHU� YH� LOWL]DP� EHGHOLQL� KDONWDQ� ID]ODGDQ� YHUJL� DODUDN� oÕNDUPD\D�oDOÕúPÕúODUGÕU��*HQHO�RODUDN�2VPDQOÕ�'HYOHWL¶QGH�EHOOL�G|QHPOHUGH�P�OWH]LP��

��� $\DQOÕN� NXUXPX� NRQXVXQGD� D\UÕQWÕOÕ� ELOJL� LoLQ� EN]�� <�FHO� g]ND\D�� 2VPDQOÕ�
øPSDUDWRUOX÷X¶QGD�$\DQOÕN�� $QNDUD��7�UN�7DULK�.XUXPX�<D\ÕQODUÕ�� 7�UN�7DULK�.XUXPX�
%DVÕPHYL�� ������ <X]R� 1DJDWD�� 7DULKWH� $\DQODU�.DUDRVPDQR÷XOODUÕ� h]HULQH� %LU�
øQFHOHPH��� $QNDUD�� $WDW�UN� .�OW�U�� 'LO� YH� 7DULK� <�NVHN� .XUXPX� 7�UN� 7DULK� .XUXPX�
<D\ÕQODUÕ��9,,��'L]L��7�UN�7DULK�.XUXPX�%DVÕPHYL��������

��� 1DJDWD��D�J�H���V���������
��� 1DJDWD��D�J�H���V������
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D\DQ�� P�WHVHOOLP� YH� YR\YRGD� JLEL� NLúLOHULQ� YHUJLOHULQ� WDKVLOL� VÕUDVÕQGD� KDON��]HULQGH� ]XO�P� YH� EDVNÕODUD� QHGHQ� ROGX÷X� ELOLQPHNWHGLU�� ùLPGL� 2VPDQOÕ�'HYOHWL¶QGH�YHUJL�]XOP��QHGHQL\OH�RUWD\D�oÕNDQ�ED]Õ� LV\DQODU�KDNNÕQGD�ELOJL�YHUHOLP��
�
,,,��260$1/,�'(9/(7ø¶1'(�9(5*ø�ø6<$1/$5,�
2VPDQOÕ�'HYOHWL¶QGH�J|U�OHQ�LV\DQODU�HWQLN��HNRQRPLN��GLQL�YH�YH\D�VL\DVL� QLWHOLN� WDúÕPDNWDGÕU�� %LU� NÕVÕP� LV\DQODU� LVH� KHU� QH� NDGDU� HNRQRPLN�QHGHQOHU� GÕúÕQGDNL� QHGHQOHUOH� RUWD\D� oÕNPÕúVD� GD�� VLYLO� KDONÕQ� EX� LV\DQODUÕQ�LoLQGH� \HU� DOPDVÕQGD� EHOOL� G|QHPOHUGH� \DúDGÕNODUÕ� PDOL� VÕNÕQWÕODU� HWNLOL�ROPXúWXU��%XQXQ�\DQÕQGD�2VPDQOÕ�'HYOHWL¶QGH�VDGHFH�YHUJL�QHGHQL\OH�RUWD\D�oÕNDQ� LV\DQODUÕQ� VD\ÕVÕ� oRN� ID]OD� GH÷LOGLU�� %XQXQ� WHPHO� QHGHQL�� SDGLúDKÕQ�GHYOHWLQ� EDúÕ� ROPDVÕ� LOH� ELUOLNWH� D\QÕ� ]DPDQGD� KDOLIH� VÕIDWÕQÕ� GD� WDúÕPDVÕGÕU��'ROD\ÕVÕ\OD� SDGLúDKD� YH� GHYOHWH� NDUúÕ� LV\DQ�� KDOLIH\H� LV\DQ� LOH� D\QÕ� DQODPD�JHOPHNWHGLU�� 9HUJL� WDKVLOL� LOH� \HWNLOL� J|UHYOLOHU� GH�� EX� \HWNL\L� SDGLúDKWDQ�DOGÕ÷ÕQGDQ��SDGLúDKODUÕQ�EX�|]HOOL÷LQL�NXOODQDUDN�KDONÕQ�D÷ÕU�YHUJLOHUH�ER\XQ�H÷PHVLQGH� HWNLOL� ROPXúWXU�� 2\VD� 2VPDQOÕ� 'HYOHWL¶QGH� oÕNDQ� V|]� NRQXVX�LV\DQODUÕQ�KLo�ELULQGH�SDGLúDKOÕN�UHMLPLQLQ�NDOGÕUÕODUDN�\HULQH�EDúND�ELU�UHMLPH�JHoLOPHVL�DPDoODQPDPÕú��ELUoRN�LV\DQÕQ�VRQXQGD�\D�\|QHWLFLOHU�\DGD�SDGLúDK�GH÷LúPLúWLU��
%X� E|O�PGH� 2VPDQOÕ� 'HYOHWL¶QGH� VDGHFH� YHUJL� ]XOP�Q�Q� VHEHS�ROGX÷X�EDúOÕFD�LV\DQ�KDUHNHWOHULQL�LQFHOHPH\H�oDOÕúDFD÷Õ]���
$�&HODOL�øV\DQODUÕ���
2VPDQOÕ� 'HYOHWL¶QGH� RUWD\D� oÕNDQ� LV\DQ� KDUHNHWOHULQGHQ� � HWNLVL�LWLEDUL\OH� HQ� JHQLú� E|OJH\H� \D\ÕODQ� YH� X]XQ� ELU� V�UH� GHYDP� HGHQ� &HODOL�øV\DQODUÕGÕU��
&HODOL�� NHOLPH� DQODPÕ� RODUDN� 2VPDQOÕ� 'HYOHWL¶QGH� <DYX]� 6XOWDQ�6HOLP� G|QHPLQGH� &HODO� DGOÕ� ELU� NLúLQLQ� D\DNODQPDVÕ� LOH� EDúOD\DQ� YH� 6XOWDQ�'|UG�QF�� 0HKPHG� +DQ� G|QHPLQH� NDGDU� GHYDP� HGHQ� ]DPDQ� ]DUIÕQGD��GHYOHWH� NDUúÕ� HNRQRPLN�� VRV\DO�� DVNHUL� YH� VL\DVL� QHGHQOHUOH� D\DNODQDQODUD�YHULOHQ�DGGÕU���
&HODOL�øV\DQODUÕQÕQ�HQ�|QHPOL�YH�D\ÕUW�HGLFL�|]HOOL÷L��LV\DQGD�EXOXQDQ�JUXSODUÕQ� |QHPOL� ELU� E|O�P�Q�Q� D÷ÕU� YHUJL� \�N�� DOWÕQGD� H]LOPHVL� YH� YHUJL�]XOP�QH� X÷UDPDVÕ�� IDNDW� GDKD� VRQUD� EX� JUXSODU� LoLQGHQ� oÕNDQ� &HODOL�E|O�NOHULQLQ� GH� KDOND� ]XO�P� \DSPDVÕ� YH� V|]� NRQXVX� KDONÕ� WRSUDNODUÕQGDQ�HWPHVLGLU�� 'ROD\ÕVÕ\OD� KDONÕQ� X÷UDGÕ÷Õ� KDNVÕ]� PXDPHOH� YH� ]XO�P�� EX�LV\DQODUÕQ�KHP�QHGHQL��KHP�GH�VRQXFX�QLWHOL÷LQGHGLU��

���� %X� NRQXGD� JHQLú� |Oo�GH� úX� ND\QDNWDQ� \DUDUODQÕOPÕúWÕU�� $NGD÷��7�UN� +DONÕQÕQ� 'LUOLN� YH�
'�]HQOLN�.DYJDVÕ��&HODOL�øV\DQODUÕ��øVWDQEXO��&HP�<D\ÕQHYL��������
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&HODOL� øV\DQODUÕQÕQ� ELU� GL÷HU� |]HOOL÷L� LVH�� KHP� VLYLO� KHP� GH� UHVPL�LWDDWVL]OLN� >�@� |UQH÷L� ROPDVÕGÕU�� gQFHOLNOH� JHQLú� KDON� NLWOHOHUL� WDUDIÕQGDQ�GHVWHN�EXODQ�EX� LV\DQ��GDKD�VRQUD�GHYOHWWH�ELU� WDNÕP� LGDUL�J|UHYOHU��VWOHQHQ�NLúLOHULQ�GH�NDWÕOÕPÕQD�VDKQH�ROPXúWXU��
&HODOL� øV\DQODUÕ� RODUDN� DGODQGÕUÕODQ� YH� ���� \�]\ÕOÕQ� EDúODUÕQGDQ� ����\�]\ÕOD� NDGDU� V�UHQ� oHúLWOL� LV\DQODUGDQ� HQ� |QHPOLOHUL� ùH\K� &HODO�� %DED�=�QQXQ��.DOHQGHU�dHOHEL�YH�.DUD\D]ÕFÕ�LV\DQODUÕGÕU��
���&HODOL�øV\DQODUÕ�øoHULVLQGH�<HU�$ODQ�*UXSODU��
&HODOL� øV\DQODUÕ� LoLQGH� DGÕ� JHoHQ� JUXSODU�� N|\OHULQL� WHUNHGHQ� oLIW�ER]DQODUÕQ� >�@� ROXúWXUGX÷X� OHYHQG� >��@� YH� VHNEDQ� >��@� JUXSODUÕ�� HKO�L� |UI��K�N�PHWOL�� VÕQÕIÕ�� DOWÕ� E|O�N� KDONÕ� �NDSÕNXOX� V�YDULOHUL�� YH� PHGUHVH�|÷UHQFLOHUL��VXKWHOHU�GLU��ùLPGL�NÕVDFD�EX�JUXSODUÕQ�NLPOHUGHQ�ROXúWX÷XQX�YH�QLoLQ�&HODOL�øV\DQODUÕ�LoHULVLQGH�\HU�DOGÕNODUÕQÕ�DoÕNOD\DOÕP��
*HUHN� 6HOoXNOX�� JHUHNVH�2VPDQOÕ�'HYOHWL¶QGH� X\JXODQPÕú� EXOXQDQ�PDOL� VLVWHPLQ� ELU� JHUH÷L� RODUDN�� NDQXQQDPHOHU� YHUJLOHULQ� HQ� E�\�N� SD\ÕQÕ�UHD\D\D� \�NOHPLú� EXOXQX\RUGX�� %X� \�]GHQ� GHYOHW� PDOL� ELU� GDUOÕ÷D�G�úW�÷�QGH�� PDVUDIODUÕ� NDUúÕOD\DFDN� SDUDQÕQ� EXOXQPDVÕ� LoLQ� YHUJLOHULQ�DUWÕUÕOPDVÕ�YH�\HQL�YHUJLOHULQ�NRQXOPDVÕ� WHN�o|]�PG���'ROD\ÕVÕ\OD�HQ�E�\�N�YHUJL� P�NHOOHIL� JUXEXQX� ROXúWXUDQ� N|\O�OHU� D÷ÕU� ELU� YHUJL� \�N�� DOWÕQD�JLUL\RUGX�� 1LWHNLP�� 6XOWDQ� ,,�� %D\H]LG¶ÕQ� VRQ� \ÕOODUÕQGD� GHYOHW� PDOL\HVLQGH�\DúDQDQ� VRUXQODU��<DYX]�6XOWDQ�6HOLP¶LQ�'R÷X¶GD� JLULúWL÷L� VHIHUOHU��.DQXQL�6XOWDQ�6�OH\PDQ� WDKWD�JHoWL÷L� VÕUDGDNL� VHIHU�PDVUDIODUÕ� YH�|WHNL� LKWL\DoODUÕQ�ILQDQVPDQÕ�VRUXQX�JLEL�QHGHQOHUOH�ND\QD÷Õ�N|\O�\H�GD\DQDQ�YHUJL�JHOLUOHULQL�DUWÕUPD� ]RUXQOXOX÷X� YDUGÕ�� g]HOOLNOH� KL]PHW� DNoHOHULQL� GR÷UXGDQ� GR÷UX\D�N|\O�GHQ� NHQGLOHUL� DODQ� GLUOLN� VDKLSOHULQLQ� UHD\D\D� ]XOP��� oLIWoL� KDONÕQ�N|\�Q�� EÕUDNÕS� EDúND� \HUOHUH� JLWPHVLQGH� \DQL� oLIWER]DQ� ROPDVÕQGD� HWNLOL�ROPXúWX�� .|\OHULQL� WHUN� HGHQ� EX� NLúLOHU� YH]LUOHULQ�� EH\OHUEH\OHULQLQ� YH\D�VDQFDNEH\OHULQLQ� NDSÕODUÕQD� ³FHEHO�� >��@´� RODUDN� \D]ÕODUDN� ³VHNEDQ´�ROX\RUODU�� ERú� NLúLOHU� LVH� ³OHYHQW´� JUXSODUÕQÕ� ROXúWXUX\RUODUGÕ��$VNHUOHULQ� YH��VW� G�]H\� \|QHWLFLOHULQ� N|\OHUGH� E�\�N� oLIWOLNOHU� NXUPD� JLULúLPOHUL� GH� EX�G|QHPGHNL� J|oOHUGH� HWNLOL� ROPXúWX�� 'DKD� oRN� E�\�N� úHKLUOHULQ� YH� ]HQJLQ�oLIWOLNOHULQ� VÕN� EXOXQGX÷X� 0DUPDUD� E|OJHVLQH� SHN� oRN� ERú� LQVDQ� �OHYHQW��\Õ÷ÕOPD\D�EDúODPÕúWÕ��
(KO�L� |UI� JUXEXQX� ROXúWXUDQ� NLúLOHU�� YDOLOHU� �EH\OHUEH\L� YH�VDQFDNEH\OHUL�� YH� RQODUD� ED÷OÕ� RODUDN� oDOÕúDQ� NDSÕ� D÷DODUÕ� YH� YLOD\HW�\|QHWLFLOHUL\GL�� %X� NLúLOHULQ� GÕúÕQGD�� K�N�PHWLQ� PHUNH]GHQ� J|UHYOHQGLUGL÷L�³P�IHWWLúOHU´�� GHUJDK�Õ� kOL� oDYXúODUÕ� >��@�� VDQFDN� \D� GD� ND]DODUD� DWDQDQ�PXKDIÕ]ODU��P�OWH]LP� �J|W�U��YHUJL� WRSOD\ÕFÕ���PDO� QD]ÕUÕ� YE��GH� HKO�L� |UI�Q�PHUNH]�K�N�PHWLQH�ED÷OÕ�RODUDN�J|UHY�\DSPDNWD\GÕODU��
*HUHN� YH]LUOHU� YH� JHUHNVH� YLOD\HW� SDúDODUÕ� YH� VDQFDNEH\OHUL� JLEL�\|QHWLFLOHU��GHYOHWH�NDUúÕ��\�N�PO��ROGXNODUÕ�J|UHYOHULQL�\DSDELOPHN�LoLQ��EX�KDONÕ� E|O�NOHU� KDOLQGH� |UJ�WOH\HUHN�� EXQODUÕQ� �]HULQH� ³NDSÕ� D÷DODUÕ´� GHQLOHQ�
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J|UHYOL� NLúLOHU� DWDUODUGÕ� YH� YLOD\HWOHUGHNL� DVD\Lú�� YHUJL� WRSODPD� YE�� LúOHULQL�EXQODUD�\DSWÕUÕUODUGÕ��&HODOL�øV\DQODUÕQÕQ�ROXúPD\D�EDúODGÕ÷Õ�����¶WHQ�VRQUDNL�\ÕOODUGD� HKO�L� |UI� NDGURODUÕQGD� WÕPDUOÕODUGDQ� oDYXúOX÷D� \�NVHOHELOHQOHU� YH�SDGLúDKÕQ� PDDúOÕ� DVNHUOHUL� �NDSÕNXOODUÕ��� &HODOL� øV\DQODUÕQÕQ� HOHEDúÕODUÕ� YH\D�RQODUD�NDUúÕ�YDOLOHULQ�GHYUL\H�E|O�NOHULQL�\�U�WHQOHU��JHQHO�RODUDN�KHS�HQGHUXQ�>��@� KDONÕQGDQ� oÕNPD� NLúLOHUGL��%|\OHFH�� OHYHQWOHUL� |UJ�WOH\HUHN� ELU� E|O�P��&HODOL��|E�U�E|O�P��HKO�L�|UI�RODUDN�EX�E�\�N�NDUÕúÕNOÕ÷Õ�oÕNDUDQODU�GD�E�\�N�oR÷XQOXNOD� NDSÕNXOODUÕ\GÕ�� .DSÕNXOX� V�YDULOHUL� LVH� NDSÕ� D÷DOÕNODUÕ� YH� GL÷HU�|QHPOL�LGDUL�J|UHYOHUH�JHOPLú�DVNHUOHUGL��
&HODOL� øV\DQODUÕ� LoLQGH� \HU� DODQ� ELU� EDúND� JUXS� GD� PHGUHVH�|÷UHQFLOHUL\GL��&HODOL�øV\DQODUÕ�VÕUDVÕQGD�EX�PHGUHVH�|÷UHQFLOHUL��OHYHQWOHUGHQ�D\UÕ�RODUDN�KDUHNHW�HWPLúOHUGLU��.|\OHUGH�]RU�úDUWODUGD�E�\�\HQ�oRFXNODU��EHOOL�ELU� \DúD� JHOGLNOHULQGH� DLOHOHUL� WDUDIÕQGDQ� PHGUHVH\H� J|QGHULOHUHN�RNXWXOX\RUODU�YH�E|\OHFH�³VXKWH´�ROX\RUODUGÕ��
���&HODOL�øV\DQODUÕQÕQ�1HGHQOHUL�
2VPDQOÕ�YHUJL�VLVWHPL�WDUÕPD�GD\DOÕ\GÕ�YH�YHUJLOHULQ�HQ�|QHPOL�SD\Õ�UHD\D\D� G�úPHNWH\GL�� 7DUÕPVDO� IDDOL\HWOHU� GÕúÕQGDNL� GL÷HU� IDDOL\HWOHUGHQ�DOÕQDQ� YHUJLOHU� LVH� |QHPVL]GL�� 'ROD\ÕVÕ\OD� YHUJL� VLVWHPLQLQ� \�N��� WRSUD÷Õ�LúOH\HQ�N|\O���]HULQGH\GL��
<XNDUÕGD� NDGÕODUD� J|QGHULOHQ� DGDOHWQDPHOHUGH� GH� J|U�OG�÷�� JLEL��GDKD� .DQXQL� 6XOWDQ� 6�OH\PDQ� G|QHPLQGH�� UHD\D� R� G|QHPNL� YHUJLOHUL�YHUPHGH�J�oO�N�oHNL\RU�YH�]XO�P�J|U�\RUGX������\�]\ÕO�V�UHVLQFH��\HQL�]DSW�HGLOHQ� DUD]LOHULQ� WHVFLOL� YH� YHUJL� RUDQODUÕQÕ� VDSWDPDN� DPDFÕ\OD� WXWXODQ�ND\ÕWODUÕ� LIDGH� HGHQ� DUD]L� WDKULUOHUL� VÕUDVÕQGD� GD� WDKULU� PHPXUODUÕ� LOH� KDON�DUDVÕQGD�LKWLODIODUÕQ�oÕNWÕ÷Õ�EHOLUOHQPLúWL��
+D]LQH�L� K�PD\XQ� �GÕú� KD]LQH��� ELU� WDUDIWDQ� PDVUDIODUÕQ� JLWWLNoH�JHQLúOHPHVL�� GL÷HU� WDUDIWDQ� PHYFXW� LNWLVDGL� GDUOÕN� JLEL� LNL� WDUDIOÕ� PDOL� NUL]�NDUúÕVÕQGD�� R� NDGDU� SDUD� LKWL\DFÕ� KLVVHGL\RUGX� NL�� NDQXQQDPHOHULQ� NDSVDPÕ�LoLQGHNL�YHUJLOHUGHQ�NHQGL�KLVVHVLQH�G�úHQ�U�VXPX��\DQL�PXNDWDDODUÕQ�>��@�YH�SDGLúDK� KDVODUÕQÕQ� >��@� JHOLUOHULQL�� KD]LQHQLQ� LKWL\DFÕQÕ� NDUúÕOD\DFDN� úHNLOGH�DUWÕUPD\D� QL\HWOHQVH\GL�� PXNDWDDODUÕQ� YH� KDVV�Õ� K�PD\XQODUÕQ� >��@� UHD\DVÕ�EXQXQ� DOWÕQGDQ� NDONDPD\DFD÷Õ� JLEL�� E�W�Q� UHD\D� VDKLSOHUL� GH� NHQGLOHULQH�WDKVLV� HGLOHQ� UHVLPOHUL� D\QÕ� |Oo�GH� DOPD\Õ� LVWH\HFHNOHUGL�� %XQD� ELU� |UQHN�ROPDN� �]HUH�� úX� ROD\Õ� DQODWPDN� \HWHUOL� RODFDNWÕU�� ����¶GD� dD÷DO]DGH� 6LQDQ�3DúD¶QÕQ� VDGUD]DPOÕ÷Õ� VÕUDVÕQGD�� \DOQÕ]� PXNDWDDODUD� YH� KDVV�Õ� K�PD\XQODUD�GDKLO�RODQ�\HUOHULQ�D÷QDP�UHVLPOHUL�>��@�ELU�PLVOL�DUWÕUÕODUDN��ELU�NR\XQ�EDúÕQD�ELU� DNoH� DOÕQPDVÕ� LoLQ� KHU� WDUDID� IHUPDQODU� \ROODQPÕú� YH�GLUOLN� �KDV�� ]HDPHW�>��@�� WÕPDU�� YDNÕI� >��@�� VDKLSOHULQLQ� \LQH� LNL� NR\XQ� LoLQ� ELU� DNoHGHQ� ID]OD�DODPD\DFDNODUÕ� EHOLUWLOPLúWL�� %|\OH� ROGX÷X� KDOGH�� KHPHQ� KHU� WDUDIWD�YR\YRGDODU�� WÕPDU� VDKLSOHUL�� YDNÕI� QD]ÕUODUÕ� GD� NR\XQ� EDúÕQD� ELU� DNoH�LVWHPHNWH� JHFLNPHGLOHU� YH� EX� PHVHOH� X]XQ� ELU� úLND\HW� YH� LKWLODI� NRQXVX�ROGX���
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%�\�N� NDoJXQOXN� >��@� G|QHPLQGH� oLIWoL� KDONÕQ� NLWOH� KDOLQGH�WRSUDNODUÕQÕ� WHUNHWPHOHUL� VRQXFXQGD�� WÕPDU� YH� KDV� VDKLSOHUL� JHOLUOHULQLQ�D]DOPDVÕQGDQ�GROD\Õ�WHGELU�DOÕQPDVÕQÕ�LVWHGLNOHUL�]DPDQ��oLIWER]DQ�UHVPL�>��@����¶WHQ� ���� DNoH\H� oÕNDUÕOPÕú� YH� EX� NRQXGD� NDQXQQDPHOHUH� LúDUHW� HGLOPHN��]HUH�IHUPDQODU�\ROODQPÕúWÕ���
+�N�PHW��oRN�HVNLGHQ�EHUL�KDONÕQ�]RU�GXUXPGD�ROGX÷XQX�ELOL\RUGX��(VDVHQ� NHQGLVL� GH�� ID]OD� UHVLP� DODQ� NDGÕODU� LOH� �PHUD>��@\D� NDUúÕ�P�FDGHOH�HGL\RUGX��$\QÕ�]DPDQGD��GLUOLN�VDKLSOHUL�WDUDIÕQGDQ�ELUHU�EDKDQH�J|VWHULOHUHN��UHVLPOHULQ� DUWÕUÕOPDVÕ� \ROXQGD� \DSÕODQ� WHNOLIOHUL� GDLPD� UHGGHWPHNWH\GL������¶GH� %XGLQ� %H\OHUEH\L�� 0DFDULVWDQ¶GD� oLIWoL� KDONÕQ� úHKLUOHUH� J|oPH\H�EDúODGÕNODUÕQÕ�� EXQGDQ� GLUOLN� VDKLSOHULQLQ� ]DUDU� HWWLNOHULQL� LOHUL� V�UHUHN��oLIWER]DQ�UHVPLQLQ�����DNoH\H�\�NVHOWLOPHVLQL� WHNOLI�HWPLú�YH�UHGGHGLOPLúWL��'DKD�)DWLK�6XOWDQ�0HKPHG�GHYULQGHQ�EHUL��NDQXQQDPHOHU�GDLPD�VLFLOOHULQGH�ND\ÕWOÕ� EXOXQDQ� NDGÕODUD�� VÕN� VÕN� DOÕQDFDN� UHVLPOHULQ� PLNWDUODUÕQÕ� HQ� LQFH�D\UÕQWÕVÕQD� NDGDU� KDWÕUODWDQ� IHUPDQODU� \ROODQPDVÕ�� KDONÕQ� YHUJL� YHUPH�NRQXVXQGDNL�DF]LQL�LIDGHGHQ�EDúND�W�UO��\RUXPODQDPD]���
6DYDú�KDUFDPDODUÕ�YH� IL\DWODUÕQ�\�NVHOPHVL�QHGHQL\OH�QDNLW� VÕNÕQWÕVÕ�oHNHQ�KD]LQH��NDQXQQDPHOHULQ�NDSVDPÕ�GÕúÕQGD�NDODQ�YH�GHYOHWLQ�NHQGLVLQLQ�WDKVLO� HWWL÷L� FL]\H� >��@� YH� WHNDOLI�L� GLYDQL\H\L� DUWÕUPD� \ROXQD� JLWPLúWL�� %LU�GHID\D�PDKVXV�RODQ�WHNDOLI�L�GLYDQL\H��,,,��0XUDW�G|QHPLQGH�LVH�V�UHNOL�KDOH�JHOPLúWL��
,,,�� 0XUDG�� ����� \ÕOÕQÕQ� EDúÕQGD� WDKWD� JHoWL÷L� ]DPDQ�� DUWÕN��$QDGROX¶GD� X]XQ� ]DPDQGDQ� EHUL� GHYDP� HWPHNWH� RODQ� P�FDGHOH�� KHPHQ�KHPHQ�DoÕN�ELU�J|U�Q�úH�XODúPÕú�EXOXQX\RUGX��+HU�WDUDIWD�KDON���PHUD\D�YH�DGDPODUÕQD� NDUúÕ� JHOPH\H� EDúODPÕúWÕ�� øVWDQEXO¶D� HKO�L� |UI�Q� ]XO�POHUL�KDNNÕQGD� úLND\HWOHU� \D÷PDNWD\GÕ�� .DGÕODU� LOH� úHKLUOHULQ� LOHUL� JHOHQOHULQGHQ�RODQ� D\DQ�� ELU� WDUDIWDQ� úLND\HWoL� KDONÕQ� |Q�QH� G�ú�\RUODU�� GL÷HU� WDUDIWDQ� GD�EH\OHUH�YH�DGDPODUÕQD�NDUúÕ�VXKWHOHUL�WXWX\RUODUGÕ��%XQD�NDUúÕOÕN��PHUD��NHQGL�KHVDSODUÕQD�oDOÕúPDNWD�RODQ�DGDPODUÕQÕ�NRUXPDN�]RUXQGD\GÕ��$\QÕ�]DPDQGD��NDGÕODUÕQ� VXKWH� E|O�NOHULQL� JL]OL� YH\D� DoÕN� KLPD\H� HWPHOHUL� JLEL�� EH\OHU� GH�OHYHQG� E|O�NOHULQH� \DUGÕP� HWPHNWH� WHUHGG�W� HWPL\RUODUGÕ�� ,,,�� 0XUDG�]DPDQÕQGD�$QDGROX�ROD\ODUÕ� EX�úHNLOGH� LOHUOH\HUHN�VRQXoWD�� UHD\D� LOH��PHUD�WDP� ELU� DQODúPD]OÕN� KDOLQH� JLUPLú�� DVD\Lú� PHPXUODUÕ�� KDWWD� GLUOLN� HUEDEÕ��|GHYOHULQL� \DSPDNWD� E�\�N� ]RUOXNODUOD� NDUúÕODúPD\D� EDúODPÕúODUGÕ��7HFDY�]OHUH�X÷UX\RUODU�YH�YHUJLOHUL�WRSOD\DPÕ\RUODUGÕ��%XQXQ��]HULQH��PHUD��UHD\D\Õ�LWDDW�DOWÕQGD�WXWPDN��]HUH�ELUoRN�GHYUL\H�E|O�NOHUL�NXUPXúWX���
3DGLúDK�,,,��0XUDW�]DPDQÕQGD�oÕNDUÕODQ�ELU�DGDOHW�IHUPDQÕ��UHD\D�LOH�HKO�L� |UI�Q� JHoLPVL]OLNOHUL� �]HULQH� \DSWÕ÷Õ� HWNL� YH� DKDOL� DUDVÕQGD� ND]DQGÕ÷Õ�ú|KUHW� \|QOHULQGHQ� WDULKL� ELU� GH÷HU� WDúÕU��.DQXQL� 6XOWDQ� 6�OH\PDQ�GD� NHQGL�G|QHPLQGHNL� EX� PHPXUODUÕ� ]DOLP� EXOPXú�� EXQODUÕQ� \ROD� JHWLULOPHVLQL� YH�

���� $NGD÷��D�J�H���V������
���� $NGD÷��D�J�H���V������
���� %XUKDQ�2÷X]��7�UN�+DON�'�ú�QFHVL�YH�+DUHNHWOHULQLQ�øGHRORMLN�.|NHQOHUL�,,,��øVWDQEXO��

6LPEXUJ�.LWDSoÕOÕN��������V�������
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\DSWÕNODUÕ�N|W�O�NOHULQ�|Q�QH�JHoLOPHVLQL��PHUD�LOH�NDGÕODUD�EÕUDNPÕúWÕ��)DNDW�,,,��0XUDG�G|QHPLQGH��EXQODU�GD�GDYD\D�NDUÕúPÕú��KDWWD�P�FDGHOH\L�NHQGLOHUL�LGDUH� HGHU� ROPXú� ELU� KDOGH\GLOHU�� 2QXQ� LoLQ� EX� IHUPDQ�� PHPXUODUÕQ�\ROVX]OXNODUÕQGDQ� YD]JHoPHOHULQL� VD÷OD\DFDN� ELU� NXYYHWL� GHYOHWWH�EXODPD\DUDN�� UHD\DQÕQ� ]DOLP� PHPXUODUD� NDUúÕ� VLODKODQPDN� VXUHWL\OH� NHQGL�NHQGLQL� NRUXPDVÕQÕ� WDYVL\H� HWWL��� *|U�OG�÷�� JLEL� ,,,�� 0XUDW� G|QHPLQGH�oÕNDUÕODQ� EX� DGDOHWQDPH�� YHUJL� WDKVLOL� NRQXVXQGD� \HWNLOL� \|QHWLFL� YH�PHPXUODUÕQ�]XOP�QH�NDUúÕ�KDONÕQ�VLODKODQDUDN�WHSNL�J|VWHUPHVLQL�PHúUX�KDOH�JHWLUL\RUGX��%X�GXUXP�D\QÕ�]DPDQGD�K�N�PHWLQ�EX�NLúLOHUL�NHQGL�NRQWURO�QH�DOPDGDNL�DF]LQL�GH�RUWD\D�NR\X\RUGX��
<LQH�EX�G|QHPGH� IL\DWODUGDNL�\�NVHOLú�QHGHQL\OH�DNoH�RODUDN� WDKVLO�HGLOHQ� YHUJLOHULQ� GH÷HULQGH� ELU� G�ú�ú�PH\GDQD� JHOL\RUGX�� )DNDW� GHYOHW� \HQL�DUD]L� WDKULUOHULQGH� DOÕQDFDN� YHUJL�PLNWDUÕQÕ� \HQL� UD\LFH� J|UH� EHOLUOHPL\RUGX��.DQXQQDPHOHU� NDSVDPÕQGD� \HU� DODQ� úHU¶L� YH� |UIL� YHUJLOHU�� HVNL� UD\LFH� J|UH�DNoH� RODUDN� DOÕQGÕNODUÕQGDQ�� YHUJL� JHOLUOHUL� GH� G�ú�\RUGX�� hVWHOLN� GLUOLN�VDKLSOHULQLQ� GH� NDQXQQDPHOHUGH� EHOLUWLOPLú� RODQ� JHOLUOHUL� EXQD� ED÷OÕ� RODUDN�G�úPHNWH\GL��
7HNDOLI�L�GLYDQL\HQLQ�UHD\D\D�D÷ÕU�YHUJL�\�N��\�NOHPHVL�QHGHQL\OH��UHD\D� EX� D÷ÕU� YHUJLOHUL� |GHPHGH� \R÷XQ� oDED� KDUFÕ\RU�� EX� GD� UHD\D�VDKLSOHULQLQ�JHOLUOHULQGH�D]DOÕúD�QHGHQ�ROX\RUGX��'ROD\ÕVÕ\OD��JHOLUOHUL�D]DODQ��PHUD��NDQXQQDPHOHULQ�NDSVDPÕ�GÕúÕQGD�YH\D�NDQXQQDPHOHUGH�\HU�DODQ�YHUJL�PLNWDUÕQÕQ�ELUNDo�NDWÕ�|Oo�V�QGH�YHUJL�DOPDN�LoLQ�UHD\D\Õ�]RUOX\RUGX��
$QDGROX¶GD�J|UHY�\DSDQ�EH\OHUEH\OHUL�YH�VDQFDNEH\OHUL��KDVODUÕQGDQ�ID]OD� YHUJL� DOPDN� YH� SDUD� FH]DODUÕQÕ� VHNL]�RQ� PLVOL� LVWHPHN� JLEL� \ROODUOD�VD÷ODGÕNODUÕ� JHOLUOHUOH� GH� \HWLQPH\HUHN�� kGHW� �EL¶GDW�� DGÕ� DOWÕQGD� KDONWDQ�NDQXQQDPHOHU� GÕúÕQGD� D÷ÕU� YHUJLOHU� DOPD\D� EDúODGÕODU�� gQFHOHUL� K�N�PHW��PHUD\Õ� EXQGDQ� YD]JHoLUPHN� LoLQ� E�\�N� JD\UHWOHU� VDUI� HWWL\VH� GH�� NHQGL�KHVDSODUÕQD�EHVOHGLNOHUL�ELQOHUFH�VHNEDQODUOD�VHIHUH�JLGHQ��PHUD�VÕQÕIÕQÕQ�EX�KDUHNHWLQL� |QFH� P�VDPDKD� LOH� NDUúÕODGÕ� YH� VRQUD� kGHW� VD\DUDN� EXQODUÕQ�WRSODQPDVÕQD� UHVPHQ� L]LQ� YHUGL�� ���� \�]\ÕOÕQ� VRQODUÕQD� GR÷UX� �PHUDQÕQ�WRSODGÕNODUÕ� EX� YHUJLOHU� LoLQ� ³WHNDOLI�L� úkNND´� WDELUL� NXOODQÕOGÕ� YH� PHúUX�VD\ÕOGÕ�� %X� úHNLOGH� �PHUD� VÕQÕIÕ� NHQGLQL� HNRQRPLN� VRUXQODUGDQ� VÕ\ÕUPÕú�ROX\RUGX��2\VD�WÕPDU�VDKLSOHUL�SDUDQÕQ�GH÷HU�ND\EHWPHVL�LOH�ELUOLNWH�JLGHUHN�\RNVXOODúÕ\RUGX�� 6DGHFH� D\QL� RODUDN� HOGH� HWWL÷L� YHUJLOHUOH� KD\DWODUÕQÕ�V�UG�UHELOL\RUODUGÕ���
%X� YHUJLOHU� GÕúÕQGD� GDKD� oRN� NDGÕ�� P�GHUULV� �PHGUHVH� KRFDVÕ���\HQLoHUL�� VLSDKL�� ]HDPHW� VDKLEL�� oDYXú� YH� Q�IX]OX� WÕPDU� HUEDEÕ� JLEL�NLPVHOHUGHQ�ROXúDQ�E�\�N�oLIWOLNOHUH� VDKLS� D÷DODU�� N|\O��KDONÕ�ED]Õ� DQJDU\D�LúOHUGH� GH� oDOÕúWÕUÕ\RUODUGÕ�� hPHUD� YH� GL÷HU� �VW� G�]H\� PHPXUODU�� J|UHYOHUL�QHGHQL\OH� JLWWLNOHUL� E|OJHOHUGHNL� KDONWDQ� YHUJL� GÕúÕQGD� oHúLWOL� SDUDODU�LVWHPHNWH� YH� ELU� NÕVÕP� LKWL\DoODUÕQÕ� E|OJH� KDONÕQGDQ� NDUúÕODPDNWD\GÕ�� %X�WDOHSOHU��KDONÕQ�E�\�N�WHSNLVLQH�\RO�DoÕ\RUGX��
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1LWHNLP�����\�]\ÕOGD�\DúDPÕú�RODQ�2VPDQOÕ�GHYOHW�DGDPÕ�.RoL�%H\���,9�� 0XUDW¶D� VXQGX÷X� ULVDOHVLQGH� YHUJL� YHUHQ� KDONÕQ� oHNWL÷L� VÕNÕQWÕODUÕ� úX�úHNLOGH�LIDGH�HGL\RUGX���
³���%X�]XOPH�UHD\D�QDVÕO�GD\DQVÕQ"���´�
.RoL�%H\��\LQH�D\QÕ�ULVDOHVLQGH�úX�LIDGH�\HU�DOÕ\RUGX�����
³���2VPDQOÕ� VDOWDQDWÕQÕQ� úHYN� YH� NXGUHWL� DVNHU� LOH�� DVNHULQ� D\DNWD�GXUPDVÕ� KD]LQH� LOHGLU�� +D]LQHQLQ� JHOLUL� UHD\D� LOHGLU�� 5HD\DQÕQ� D\DNWD�GXUPDVÕ� DGDOHW� LOHGLU�� ùLPGL� kOHP� KDUDS�� UHD\D� SHULúDQ�� KD]LQH� QRNVDQ��]HUH���� .ÕOÕo� HUEDEÕ� EX� KDOGH���� %LU� WDUDIWDQ� øVODP� PHPOHNHWOHUL� HOGHQ�JLWPHNWH�� \LQH� WHGELUL� J|U�OPH]�� LODFÕ� VRUXOPD]��dHúLWOL� VHIDKDW� HNVLOPH]��%X�JDIOHW�QH�JDIOHWWLU"´��
.RoL� %H\�� HVHULQLQ� ELU� EDúND� E|O�P�QGH� úX� J|U�úOHUH� \HU�YHUPHNWHGLU���
³9HOKDVÕO�úLPGLNL�KDOGH�UHD\D�IXNDUDVÕQD�RODQ�]XO�P��KLoELU�WDULKWH�KLoELU�LNOLPGH�KLoELU�SDGLúDK�PHPOHNHWLQGH�ROPDPÕúWÕU��øVODP��ONHOHULQGH�ELU�PHPOHNHWWH� ]HUUH� NDGDU� ELU� NLPVH\H� ]XO�P� ROVD�� FH]D� J�Q�QGH� �NÕ\DPHWWH��SDGLúDKWDQ�VRUXOXU��9H]LUOHUGHQ�VRUXOPD]��µEHQ�RQODUD�VLSDULú�HWWLP¶�GHPHN��&HQDE�Õ� +DNN¶ÕQ� KX]XUXQGD� FHYDS� ROPD]�� =XO�P� J|UHQLQ� DKÕ� KDQ�PDQODU�KDUDS�HGHU��=DYDOOÕODUÕQ�J|]\DúODUÕ�G�Q\D\Õ�IHQDOÕ÷D�ER÷DU´���
=RU� úDUWODU� DOWÕQGD� \DúD\DQ� oLIWoL� KDON� WRSUDNODUÕQÕ� WHUN� HWPH\H�EDúODPÕúWÕ�� dLIW� ER]DQ� DGÕQÕ� DODQ� EX� NLPVHOHU�� OHYHQG� YH� VXKWH� GHQHQ� D\UÕ�NDUDNWHUGH� LNL� \HQL� WLS� LQVDQ� ]�PUHVLQLQ� PH\GDQD� JHOPHVLQH� VHEHS�ROPXúODUGÕ��%�W�Q�$QDGROX¶GD�YH�7XQD� LOH�9DUGDU¶ÕQ� oHYUHOHGL÷L�5XPHOL¶GH�EX� OHYHQG� YH� VXKWH� JUXSODUÕ� DVD\LúL� ER]X\RUODUGÕ�� +DON� GD�� K�N�PHW� GH��EXQODUÕQ� EXOXQPDVÕQGDQ� E�\�N� ELU� HQGLúH� YH� J�YHQVL]OLN� GX\PDNWD\GÕODU��/HYHQGOHU� LVH�� GR÷UXGDQ� GR÷UX\D� N|\�� WHUN� HGHQ� GHOLNDQOÕODUGDQ� LEDUHWWL��7DUODODUÕQÕ� YH� PDOODUÕQÕ� VDWPDN� PHFEXUL\HWLQGH� NDODQ� YH� EX� VXUHWOH� JHoLP�VÕNÕQWÕVÕQD� G�úHQ� HUNHNOHU�� WHN� EDúODUÕQD� \HUOHULQGHQ� D\UÕODUDN�� OHYHQGOLN�KD\DWÕQD� DWÕOPDNWD\GÕODU�� /HYHQWOHU�� �PHUD\D� NDSÕ� KDONÕ� RODUDN� \D]ÕOÕ\RUGX��*HUoHNWHQ�oLIW�ER]DQ�UHD\D�LoLQ�HQ�|QHPOL�VÕ÷ÕQDN��EX��PHUD�NDSÕVÕ\GÕ��)DNDW�N|\OHULQL� WHUN� HGHQOHU� R� NDGDU� oRN� LGL� NL�� KHSVLQLQ� EXUDODUD� \HUOHúPHOHULQH�LPNDQ� \RNWX�� %X� ERú� LQVDQODUÕQ� oR÷DOPDVÕ� DVD\Lú� LoLQ� WHKOLNHOL� LGL�� %X�úHKLUOHUGH� ELUoRN� FLQD\HWOHU� YH� KÕUVÕ]OÕNODU� ROX\RUGX� NL�� EXQODUÕ� OHYHQGOHULQ�\DSWÕ÷Õ� PXKDNNDNWÕ�� /HYHQGOHULQ� �oHU� EHúHU� JUXSODU� KDOLQGH� KDUDPLOL÷H�oÕNPDODUÕ�LVH��&HODOLOL÷LQ�EDúODQJÕFÕ�VD\ÕOÕU���

���� .RoL� %H\�� .RoL� %H\� 5LVkOHVL�� 6DGHOHúWLUHQ�� =XKXUL� 'DQÕúPDQ�� $QNDUD�� .�OW�U� YH� 7XUL]P�
%DNDQOÕ÷Õ�<D\ÕQODUÕ������������7HPHO�(VHU�'L]LVL�������������V������

���� .RoL�%H\��D�J�H���V���������
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g]HOOLNOH�PXNDWDDODUÕ� YH� SDGLúDK� KDVODUÕQÕ� LOWL]DP� LOH� WXWDQ� ]HDPHW�VDKLSOHUL�YH�oDYXúODU��oRN�GHID�\�]�LNL�\�]�OHYHQG�WRSOD\DUDN��UDVJHOH�\HUOHUH�EDVNÕQ� \DSPD\D� YH� WRSODGÕNODUÕ� LOWL]DP� SDUDODUÕQÕ� |GHPHPH\H� FHVDUHW�HWPHNWH\GLOHU�� øúWH� OHYHQGOHU� LOH� UHVPL� NLPOLN� VDKLEL� LQVDQODU� E|\OHFH�ELUOHúPH\H�EDúODGÕODU��&HODOL�E|O�NOHUL� OHYHQG�GHQLOHQ�oLIW�ER]DQODU�LOH�UHVPL�NLPOLN� VDKLEL� NLPVHOHULQ� ELUOHúPHVL\OH� ROXúWX�� =DPDQOD� &HODOL� E|O�NOHUL�LoLQGH� \HU� DODQ� NLúLOHULQ� JLWWLNoH� oR÷DOGÕ÷Õ� YH� PHGUHVH� |÷UHQFLOHULQLQ� LV\DQ�KDUHNHWOHULQH�JLULúPH\H�EDúODGÕ÷Õ�J|]OHQGL���
2OD\ODUÕQ� DUWPDVÕ\OD� ELUOLNWH� ELU� |QOHP� RODUDN� ,,,�� 0HKPHG�WDUDIÕQGDQ� oÕNDUÕODQ� DGDOHW� IHUPDQÕ�� PHPXUODUÕQ� \ROVX]OXNODUÕQÕ� NDOGÕUPD\Õ�DPDoODPÕúWÕU��)DNDW�EX��KHP�oRN�GDKD�\XPXúDN�KHP�GH�UHD\D\Õ�\DWÕúWÕUÕFÕ�ELU�LIDGH�WDúÕGÕ÷Õ�KDOGH�KDON��0XUDG¶ÕQ�IHUPDQÕQD�YHUGL÷L�PDQD\Õ�EXQD�GD�YHUPLú�ROGX÷XQGDQ�� YLOD\HW� LGDUHFLOHUL� LOH� KDONÕQ� GDKD� úLGGHWOL� ELU� VXUHWOH�oDUSÕúPDODUÕQD�\RO�DoPÕú��EXQGDQ�VRQUD�.DUD\D]ÕFÕ�LV\DQÕ�GHQHQ�E�\�N�&HODOL�KDUHNHWL�EDúODPÕúWÕU���
.ÕVDFD����� \�]\ÕOÕQ�RUWDODUÕQGDQ� VRQUD�� KHU� DODQGD�GD\DQÕOPDVÕ� J�o�ELU� GDUOÕN� \DUDWDQ� LNWLVDGL� VDUVÕQWÕQÕQ� GHYOHW� YH� WRSOXP� KD\DWÕQGDNL� \ÕNÕFÕ�HWNLOHUL�úX�úHNLOGH�EHOLUPHNWHGLU��'HYOHW�G�]HQLQGH�DNVDPDODU��DNoH�GH÷HULQLQ�G�úPHVL\OH�GH�GH÷LúPH\HQ�2VPDQOÕ�YHUJL�NDQXQODUÕQD�J|UH�D\DUODQDQ�KD]LQH�JHOLUOHULQLQ�KL]PHWOHUH�\DSÕODFDN�PDVUDIODUD�\HWPHPHVL�\�]�QGHQ�EDúODPÕúWÕU��'DKD�oRN�SDUD�EXOPDN�]RUXQGD�NDODQ�K�N�PHW��ELU�WDUDIWDQ�WHNDOLI�L�GLYDQL\H�YHUJLOHULQL� �NDQXQQDPHOHUGH� PLNWDUODUÕ� \D]ÕOÕ� ROPDGÕ÷Õ� LoLQ�� NROD\FD�\�NVHOWPLú�� PXNDWDDODUÕ� DUWÕUPD� HVDVÕQD� J|UH� LOWL]DPD� YHUPLú�� EX� FLQV�YHUJLOHUH� WDEL� UHD\D� H]LOPH\H� EDúODPÕúWÕU�� +L]PHWH� NDUúÕOÕN� WXWXODQ� SDUDQÕQ�oR÷DODQ� LKWL\DoODUD� DUWÕN� \HWPHPHVL� �]HULQH�� �FUHWOHUL� QDNLW� SDUD� LOH� |GHQHQ�YH\D�NHQGLOHULQH�GLUOLN� �WÕPDU��]HDPHW�� KDV��ED÷ODQDQ�PHPXUODU��JHoLPOHULQL�VD÷ODPDN� LoLQ� LOJLOHULQH� J|UH� UHD\DQÕQ� oHúLWOL� VÕQÕIODUÕQD� PXVDOODW� ROPD\D�EDúODPÕúODUGÕU���
*|U�OG�÷��JLEL�&HODOL�øV\DQODUÕQÕQ�RUWD\D�oÕNPDVÕQGDNL�WHPHO�QHGHQ�YHUJLQLQ� WDKVLOLQGH� \DúDQDQ� VRUXQODUGÕ�� 'HYOHW� \|QHWLFLOHULQLQ� YH�PHPXUODUÕQÕQ� NDQXQQDPHOHUGH� \HU� DODQ� YHUJLOHUL� ELUNDo� PLVOL� ID]ODGDQ�DOPDODUÕ�YH�NDQXQQDPHOHU�GÕúÕQGD�\HQL�YHUJLOHU�NR\PDODUÕ�KDONÕQ�WHSNLVLQH�YH�GDKD�VRQUD�LV\DQÕQD�\RO�DoWÕ���
���&HODOL�øV\DQODUÕQÕQ�2UWD\D�dÕNÕúÕ�
%XUDGD� ���� \�]\ÕOÕQ� EDúODUÕQGDQ� ���� \�]\ÕOD� NDGDU� V�UHQ� YH� &HODOL�LV\DQODUÕ� LoHULVLQGH�GH÷HUOHQGLULOHQ�ùH\K�&HODO��%DED�=�QQXQ��.DUD\D]ÕFÕ�YH�.DOHQGHU�dHOHEL�LV\DQODUÕ�KDNNÕQGD�NÕVDFD�ELOJL�YHULOHFHNWLU��
D��ùH\K�&HODO�øV\DQÕ�������
&HODOL� øV\DQODUÕ� LoHULVLQGH� \HU� DODQ� LON� LV\DQ�� ùH\K� &HODO� LV\DQÕ�ROPXúWXU��9HUJL�]XOP�QGHQ�EXQDODQ�KDON�EX�LV\DQD�GHVWHN�YHUPLúWLU��

���� $NGD÷��D�J�H���V������
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øON� WHKOLNHOL� LV\DQ� <DYX]� 6XOWDQ� 6HOLP¶LQ� 0ÕVÕU� VHIHUL� VÕUDVÕQGD�<R]JDW� �%R]RN�� oHYUHVLQGHNL�7�UNPHQOHU� DUDVÕQGD� SDWODGÕ��&HODO� DGÕQGD� ELU�NLúL��ED]Õ�2VPDQOÕ�WDULKoLOHULQLQ�LGGLDVÕQD�J|UH�.Õ]ÕOEDú�H÷LOLPOLOHUGHQ��E�\�N�ELU�NLWOH\L�DUNDVÕQD�WDNDUDN�7RNDW¶D�JLWPLú��E|\OHFH�$QDGROX¶QXQ�.Õ]ÕOÕUPDN�<HúLOÕUPDN� DUDVÕ� E|OJHOHUL� GHYOHWH� NDUúÕ� WHUWLSOHQHQ� |QHPOL� ELU� D\DNODQPD\D�DODQ�ROPXúWX���
7RSUDNVÕ]�N|\O�OHU��JHoLP�VÕNÕQWÕVÕ�oHNHQOHU��YHUJLOHULQ�\�N��DOWÕQGD�H]LOHQOHU�� WRSUDNODUÕ� HOOHULQGHQ� DOÕQPÕú� HVNL� VLSDKLOHU�� VHNEDQ� YH�VDUÕFDODU�EXQODU� VDYDú� ]DPDQÕ� N|\OHUGHQ� WRSODQDQ� JHoLFL� DVNHUOHUGL�� 6DYDúWD�\DUDUOÕOÕNODUÕ� J|U�OG�÷�� KDOGH� NHQGLOHULQH� WÕPDU� YHULOPH]GL�� EX� EDNÕPGDQ�KRúQXWVX]� NLPVHOHUGL��� GHUHEH\OHULQGHQ�� NDGÕODUGDQ� YH� EXQODUÕQ� KDNVÕ]� YH�DGDOHWVL]�GDYUDQÕúODUÕQGDQ�úLND\HW�HGHQOHU��NXUXOX�G�]HQL�EH÷HQPH\HQOHU�DNÕQ�DNÕQ�\ROODUD�G�úW�OHU�YH�ùH\K�&HODO¶LQ�HWUDIÕQGD�WRSODQGÕODU��ùH\K�&HODO����ELQ�NLúLOLN�ELU�J�FH�VDKLS�ROGX���
<DYX]�6XOWDQ�6HOLP��LV\DQÕ�EDVWÕUPDN�LoLQ�5XPHOL�%H\OHUEH\L�)HUKDW�3DúD¶\Õ� YH� 'XONDGLU� �0DUDú�� YDOLVL� ùHKV�YDUR÷OX� $OL� %H\¶L� LV\DQFÕODUÕQ��]HULQH� \ROODGÕ�� ùH\K� &HODO� HOH� JHoLULOLS� |OG�U�OG�� YH� E|\OHFH� LV\DQ�EDVWÕUÕOPÕú� ROGX�� )DNDW� YHUJL� ]XOP�QGHQ� EXQDODQ� YH� N|\OHULQL� WHUNHGHUHN�OHYHQG� YH� VHNEDQ� RODQ� N|\O�OHULQ� |INHVL� GLQPHGL�� %X� LV\DQÕ� |]HOOLNOH�7�UNPHQ�E|OJHOHULQGHNL�\HQL�LV\DQODU�WDNLS�HWWL��
E��%DED�=�QQXQ�øV\DQÕ�������
&HODOL� LV\DQODUÕ�NDSVDPÕQGD�GH÷HUOHQGLULOHQ�ELU�EDúND� LV\DQ�GD��ùDK�9HOv�%DED� =�QQXQ� LV\DQÕGÕU�� %DED� =�QQXQ�� .DQXQL� 6XOWDQ� 6�OH\PDQ�G|QHPLQGH�%R]RN¶WD�\DúD\DQ�ELU�NLúL\GL���
øO� \D]ÕFÕVÕ� .DGÕ�0XVOLKLGGLQ� (IHQGL� DUD]L� YHUJLOHULQL� DUWÕUPÕúWÕ�� %X�GXUXP� KDON� DUDVÕQGD� LWLUD]ODUD� \RO� DoWÕ�� %XQODUGDQ� ELUL� GH� øoHO� VDQFD÷ÕQGD�RUWD\D� oÕNWÕ�� ��� $÷XVWRV� ����� WDULKLQGH� øoHO� VDQFD÷ÕQGD� ELU� YHUJL� PHPXUX��6�NO�Q� .RFD� DGOÕ� ELU� LKWL\DU� N|\O�GHQ� ID]ODGDQ� YHUJL� DOÕ\RUGX�� $GDPÕQ�LWLUD]ÕQD� KLGGHWOHQHQ� PHPXU�� LKWL\DUÕQ� VDNDO� YH� EÕ\Õ÷ÕQÕ� NHVWLUGL� NL�� EX�GDYUDQÕú�E�\�N�ELU�KDNDUHW�VD\ÕOÕ\RUGX��6�NO�Q�.RFD�GL÷HU�DGÕ\OD�.DGUL�+RFD�%DED��N|\O�OHUL�oHYUHVLQGH�WRSOX\RU��R÷OX�6�NO�Q�ùDK�\D�GD�ùDK�9HOL�GH�EXQD�NDWÕOÕ\RUGX�� 2� oHYUHGH� E�\�N� ELU� VD\JÕ� J|UHQ� %DED� =�QQXQ� GD� KDUHNHWLQ�EDúÕQD�JHoHUHN�E�W�Q�oHYUH�N|\O�OHUL�D\DNODQGÕUGÕ���
=DWHQ�X\JXODQDQ�YHUJLOHULQ�DGDOHWVL]�ROGX÷XQD�LQDQDQ�%DED�=�QQXQ��EX�ROD\ÕQ�GD�HWNLVL\OH�oHYUHVLQGHNL�KDON�NLWOHVL�LOH�ELUOLNWH�%R]RN�EH\LQH�NDUúÕ�LV\DQ� EDúODWWÕ�� øV\DQ� VRQXFXQGD� NDGÕ� 0XVOLKLGGLQ� (IHQGL� YH� ROD\D� VHEHS�RODQODU�|OG�U�OG���
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���� 2÷X]��D�J�H���V�������
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�F��.DOHQGHU�dHOHEL�øV\DQÕ��������
.DQXQL� 6XOWDQ� 6�OH\PDQ� G|QHPLQGH� QDNLW� VÕNÕQWÕVÕ� oHNHQ� KD]LQH��oDUH�RODUDN� DUD]L� WDKULULQH�JLWPLú� YH� DUD]L� WDKULUL� VÕUDVÕQGD� UHD\DQÕQ�JHOLUOHUL�ND\ÕWODUD� ID]OD�\D]GÕUÕODUDN�EX�ID]ODOÕNODUÕ�HOOHULQGHQ�DOÕQPÕúWÕ��%X�GXUXP�GD�LV\DQODUÕQ�GHYDPÕQGD�HWNLOL�ROPXúWXU��
6DUD\GDNL� LKWLúDPOÕ� \DúDP�� X]XQ� \ÕOODU� GHYDP� HGHQ� VDYDúODU� YH�)UDQVD� LOH� LP]DODQDQ� NDSLW�ODV\RQODU�� ]DWHQ� \RNVXO� RODQ� KDONÕQ� D÷ÕU� YHUJL�\�N��DOWÕQGD� H]LOPHVLQH� \RO� DoÕ\RU�YH�EXQGDQ�HQ� oRN�HVQDI�YH�N|\O��NHVLP�HWNLOHQL\RUGX��
%XQXQ� �]HULQH� .DOHQGHU� DGÕQGDNL� ELU� NLúL� $QNDUD�.ÕUúHKLU�GROD\ODUÕQGD� E�\�N� ELU� LV\DQ� oÕNDUGÕ�� .DOHQGHU� dHOHEL¶QLQ� HWUDIÕQGD� NÕVD�V�UHGH� ������� NDGDU� NLúL� WRSODQGÕ�� øV\DQGD� EX� NDGDU� NLúLQLQ� \HU� DOPDVÕ�WRSOXPVDO� PXKDOHIHWLQ� oDSÕQÕ� J|VWHUPHNWHGLU�� %X� PXKDOHIHWLQ� ROXúXPXQGD�YHUJLOHULQ�URO��|QGH�JHOPHNWHGLU��� 9HUJLOHUGHQ�EXQDODQ�KDON��oDUH\L�.DOHQGHU�dHOHEL¶QLQ� \DQÕQGD� LV\DQ� HWPHNWH� EXOPXúWX�� .DQXQL� 6XOWDQ� 6�OH\PDQ��0DFDULVWDQ�VHIHULQGHQ�KHPHQ�øVWDQEXO¶D�G|QHUHN�YH]LULD]DP�øEUDKLP�3DúD¶\Õ�NDSÕNXOODUÕQGDQ�G�]HQOHQHQ�ELU�RUGX�LOH�LV\DQFÕODU��]HULQH�\ROODGÕ�����0D\ÕV�����¶GH� \DSÕODQ� oDUSÕúPDGD� ELU� oRN� EH\OHUEH\L�� VDQFDNEH\L� YH� WDQÕQPÕú�NLPVHOHU�KD\DWODUÕQÕ�ND\EHWWLOHU���
G��.DUD\D]ÕFÕ�øV\DQÕ�������
g]HOOLNOH�����¶OL�\ÕOODUGDQ�VRQUD�HKO�L�|UI�Q�UHD\D\D�\|QHOLN�]XOP��YH� DQJDU\DODUÕ� DUWDUDN� GHYDP� HWPLúWL�� %X� ROD\ODUÕQ� |Q�� DOÕQDPÕ\RUGX��ùLND\HWOHU� HKO�L� |UI�Q� NDQXQVX]� YHUJL� DOPDVÕ�� ELG¶DW� DGÕ� DOWÕQGD� UHD\D\D�KHU�JHoHQ� J�Q� \HQL� \�N�PO�O�NOHU� JHWLUPHVL�� úHULDWD� D\NÕUÕ� ED]Õ� YHUJLOHULQ�DOÕQPD\D�GHYDP�HWPHVL��]HULQGH�RGDNODQPÕúWÕ���
øUDQ� 6DYDúODUÕ� EDúODGÕNWDQ� VRQUD�� KHOH� ����� \ÕOÕQÕQ� DUGÕQGDQ� JHOHQ�|QHPOL�ROD\ODU�VÕUDVÕQGD��NDSÕNXOODUÕQÕQ�GD� Lo�NDYJDODUGD�HWNLOHUL�ROGX÷X�SHN�DoÕN� RODUDN� NHQGLVLQL� J|VWHUPHNWHGLU�� <HQLoHULOHULQ� YH� EDúND� NDSÕNXOODUÕQÕQ�KDONÕQ� WRSUDNODUÕQÕ� HOH� JHoLUPHOHUL�� RQODUD� D÷ÕU� IDL]OH� SDUD� YHUPHOHUL��RUWDNoÕOÕN� HWPHOHUL�� ]RUEDOÕ÷D� VDSDUDN� GHYOHWH� DLW� ELUoRN� YHUJL� ND\QDNODUÕQÕQ�]DUDUÕQD�KDUHNHW�HWPHOHUL�úLND\HWOHUH�VHEHS�ROX\RUGX���
%|\OH� ELU� RUWDPGD� .DUD\D]ÕFÕ� $EG�OKDOLP� %H\�� VHNEDQOÕN��E|O�NEDúÕOÕN�� DOWÕ�E|O�N� PHQVXSOX÷X�� NDOH� PXKDIÕ]OÕ÷Õ� YH� KDWWD� &HODOLOHUH�NDUúÕ� KHU� WDUDIWD� WHúNLO� ROXQDQ� J|Q�OO�� E|O�NOHUGHQ� ELULQLQ� EDúÕQD� D÷DOÕNWDQ�JHoPLú� ELU� NLúL� RODUDN� EHOLUGL�� .DSÕNXOOX÷X� VÕIDWÕ� LOH� ELU� VDQFD÷ÕQ�ND\PDNDPOÕ÷ÕQÕ�DOGÕ�YH�IDNDW�VRQUD�VDQFDN�EDúND�ELU�EH\H�YHULOGL÷LQGH��\HQL�JHOHQ�P�WHVHOOLPH� VDQFD÷Õ� WHVOLP� HWPHN� LVWHPH\HUHN� LV\DQ� HWWL��� dHYUHVLQH�

���� 6ÕQÕIOÕ�7RSOXP��'HYOHW�YH�9HUJLOHU��%LULQFL�%DVNÕ��$QNDUD��7�P�øNWLVDWoÕODU�%LUOL÷L�<D\ÕQODUÕ�
1R������������V�������
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WRSODGÕ÷Õ� OHYHQW� YH� N|\�Q�� WHUNHGHQ� N|\O�OHUOH� \HQL� JHOHQ� VDQFDN� EH\LQL�|OG�UG���h]HULQH�J|QGHULOHQ�EH\OHUEH\LOHULQL�GH�S�VN�UW�QFH�LV\DQÕ�EÕUDNPDVÕ�LoLQ� NHQGLVLQH� dRUXP� VDQFDNEH\OL÷L� |QHULOGL�� )DNDW� .DUD\D]ÕFÕ� EXQXQOD�\HWLQPH\LS� 8UID¶\D� JLWWL�� $VOÕQGD� .DUD\D]ÕFÕ¶QÕQ� LV\DQ� HWPHVLQGH� VDQFDN�EH\OL÷L� J|UHYLQGHQ� DOÕQPDVÕ� |QHPOL� ELU� HWNHQ� ROPXúWXU�� <DQL� .DUD\D]ÕFÕ�NLúLVHO�oÕNDUÕ� LoLQ� LV\DQ�HWPLúWL��)DNDW�\|QHWLFLOHULQ�]XOP�QGHQ�EXQDODQ�KDON�.DUD\D]ÕFÕ¶QÕQ�\DQÕQGD�\HU�DOPÕúWÕ���
.DUD\D]ÕFÕ� |QFH� 8UID� NDOHVLQH� ELU� EXoXN� VHQH� NDSDQGÕ�� 3DGLúDK�WDUDIÕQGDQ� SDúDODUÕQ� NXPDQGDVÕQGD� ROGX÷X� KDOGH� NHQGLVLQH� NDUúÕ� VHYNHGLOHQ�E�\�N� NXYYHWOHU� X]XQ� VDYDúODUD� UD÷PHQ� NDOH\L� ]DSWHGHPHGLOHU�� $VNHUOHU�NDOHQLQ�KHU� WDUDIÕQD� OD÷ÕPODU�DoWÕODUVD�GD��DVLOHU�JHFHOH\LQ�EXQODUÕ� Lo� WDUDIWDQ�NDSÕ\RUODUGÕ�� .DOH\L� ]DSWHGHPH\HFHNOHULQL� J|UHQ� DVNHUOHU�� .DUD\D]ÕFÕ¶\D�SDGLúDKWDQ� NDoDUDN� NHQGLVLQH� VÕ÷ÕQPÕú� RODQ� ELU� SDúD� �+�VH\LQ� 3DúD�� LDGH�HGLOGL÷L�WDNGLUGH�JHUL�JLGHFHNOHULQL�V|\OHGLOHUVH�GH��.DUD\D]ÕFÕ�|QFH�EXQD�UD]Õ�ROPDGÕ��)DNDW�DoOÕNWDQ�VRQ�GHUHFH�VÕNÕODQ�KDONÕQ�ÕVUDUÕ��]HULQH�LVWHQLOHQ�DGDPÕ�LSOH�NDOHGHQ�DúD÷Õ�VDUNÕWWÕ��DVNHUOHU�GH�RQX�DODUDN�X]DNODúWÕODU��%|\OHOLNOH�ELU�V�UH� LoLQ� VDYDú� GXUPXú� ROGX�� .DUD\D]ÕFÕ� EX� ROD\GDQ� VRQUD� SDGLúDKÕQ� GDKD�E�\�N� ELU� RUGX� VHYNHGHFH÷LQGHQ�� úHKULQ� DoOÕNWDQ� NÕUÕODFD÷ÕQGDQ� NRUNDUDN�NHQGLOL÷LQGHQ�GÕúDUÕ�oÕNWÕ�YH�E�W�Q�DVNHUOHUL�LOH�EHUDEHU�EDúND�ELU�\HUH�JLWWL���6RQXQGD� �]HULQH� J|QGHULOHQ� NXYYHWOHUH� NDUúÕ� \HQLOJL\H� X÷UD\DUDN� NDoWÕ� YH�HFHOL�LOH�|OG���
%��3DWURQD�+DOLO�øV\DQÕ�������
%LU� HVQDI� D\DNODQPDVÕ� ROPDVÕ� QHGHQL\OH� ELU� VLYLO� LWDDWVL]OLN� |UQH÷L�RODQ� LV\DQ�� 3DWURQD�+DOLO� OLGHUOL÷LQGH� øVWDQEXO¶GD� oÕNPÕúWÕ�� +DOLO�� ³3DWURQD´�DGÕQGDNL� ELU� JHPLGH� oDOÕúPÕú� YH� EXUDGD� GD� LV\DQ� oÕNDUPÕú� ELU� $UQDYXW¶WX��'ROD\ÕVÕ\OD�DGÕQÕ�EX�JHPLGHQ�DOPÕúWÕ��
%X� G|QHPGH� SDUDQÕQ� GH÷HULQLQ� G�úPHVL\OH� GH� ELUOLNWH� IL\DWODUGD�|QHPOL� DUWÕúODUÕQ� J|U�OPHVL�� |WH� \DQGDQ� HNRQRPLN� GXUJXQOXN� QHGHQL\OH��UHWLPLQ� D]DOPDVÕ�� HVQDIÕ� ]RU� GXUXPGD� EÕUDNWÕ�� %X� G|QHPGH� øUDQ� VDYDúÕQÕQ�JLGHUOHULQLQ� ILQDQVPDQÕ� VRUXQX� J�QGHPH� JHOGL�� %X� JLGHUOHUL� NDUúÕODPDN�DPDFÕ\OD��]DWHQ�R�G|QHPGH�X\JXODQDQ�YHUJLOHUL�ELOH�|GHPHNWH�J�oO�N�oHNHQ�HVQDID�� SHUDNHQGH� PDOODU� �]HULQGHQ� DOÕQPDN� �]HUH� ELG¶DW� DGÕ� DOWÕQGD� ELU�YHUJLQLQ�GH�NRQXOPDVÕ�HVQDIÕ�oLOHGHQ�oÕNDUGÕ���
6|]� NRQXVX� YHUJL� PDOODUÕQ� QLWHOLNOHULQH� J|UH� DOÕQDFDN� YH� EX� GD�J�PU�No�OHU� WDUDIÕQGDQ� EHOLUOHQHFHNWL�� %X� YHUJLQLQ� ����
GD� SDGLúDK� YH�VDGUD]DPÕQ� VHIHUH� oÕNPD� NDUDUÕ� DOGÕ÷Õ� EHOLUWLOHUHN� FLGGL� ELU� úHNLOGH� WDKVLOLQH�EDúODQÕQFD��HVQDIÕQ�YH�HVQDIODúDQ�\HQLoHULOHULQ�KRúQXWVX]OXNODUÕ�GDKD�GD�DUWWÕ��6HIHUH�oÕNÕOPD\DFD÷ÕQÕQ�DQODúÕOPDVÕ�LOH�GH�NHQGLOHULQL�DOGDWÕOPÕú�VD\GÕODU���

���� 2÷X]��D�J�H���V�������
���� $KPHW� 7DEDNR÷OX�� *HULOHPH� '|QHPLQH� *LUHUNHQ� 2VPDQOÕ� 0DOL\HVL�� øVWDQEXO�� 'HUJDK�

<D\ÕQODUÕ�������7DULK�'L]LVL������(PHN�0DWEDDFÕOÕN��������V�������
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2VPDQOÕ�'HYOHWL¶QLQ� EX� WDULKOHUGHNL� VL\DVHWL�.DUORIoD� YH� 3DVDURIoD�$QWODúPDODUÕ� LOH� ND\EHWWL÷L� WRSUDNODUÕ� GR÷XGDQ� WHODIL� HWPHNWL�� %XQXQ� LoLQ�KD]ÕUODQDQ� YH� hVN�GDU¶GD� EHNOH\HQ� RUGXQXQ� ELU� W�UO�� KDUHNHWH� JHoPHPHVL�\D\JÕQ� ELU� KRúQXWVX]OXN� \DUDWPÕúWÕ�� =LUD� RUGX� DNoHVL� GHQHQ� ELU� oHúLW�P�NHOOHIL\HW� DGÕ� DOWÕQGD� KHU� ELUOL÷L� WHPVLOHQ� ELUoRN� HVQDI� RUGXJDKD� JHOPLú��oDGÕU� NXUPXú�� WLFDUL� \DWÕUÕP� \DSPÕúWÕ�� <HQLoHULOHU� GH� G�NNDQODUÕQÕ� NDSDWÕS�YH\D� LúOHULQL� ER]XS� RUGX\D� NDWÕOPÕúODUGÕ�� øoOHULQGHQ� ELU� NÕVPÕ� KD\OL� VHIHU�PDO]HPHVL�DOPÕúWÕ��)DNDW�RUGXQXQ�KDUHNHW�HWPHPHVL�EXQODUÕQ�]DUDUÕQD�ROGX�YH�EX�\�]GHQ�ELU�oRN�HVQDI�VHUPD\HVLQL�ND\EHWWL��3DWURQD�+DOLO¶LQ�GH�EXQODUGDQ�ELUL� ROGX÷X� ULYD\HW� HGLOLU��� %X� G|QHPGH� WLFDUHWOH� GH� X÷UDúDQ� \HQLoHULOHU��HVQDIOÕN�\DSDQ�KDON�LOH�ELUOLNWH�LV\DQ�oÕNDUPÕúWÕ��
3DVDURIoD� $QWODúPDVÕ¶QGDQ� VRQUD� \D\ÕPODQDQ� ELU� DGDOHWQDPHGH� GH�VHIHUOHULQ� UHD\D��]HULQGH�\DUDWWÕ÷Õ�EDVNÕGDQ�V|]�HGLOL\RU��YHUJL� WRSOD\ÕFÕODUÕQ�EXQGDQ� LVWLIDGH� HGHUHN� NHQGLOHULQH� oÕNDU� VD÷ODPDN� LoLQ� oDEDODGÕNODUÕ�EHOLUWLOL\RUGX�� %XQODU� GHYOHWLQ� ELOJLVL� GÕúÕQGD� KDOND� HN� P�NHOOHIL\HW�\�NOHPHNWHQ� JHUL� NDOPÕ\RUODUGÕ��%DUÕú� G|QHPLQH� JLULOGL÷L� LoLQ� VDYDú� KDOLQLQ�JHUHNWLUGL÷L� E�W�Q� ROD÷DQ�VW�� YHUJLOHULQ�� EX� DUDGD� YH]LU�� HPLU� YH�P�WHVHOOLPOHULQ�KDOND�\�NOHGLNOHUL�oHúLWOL� WHNDOLI�L�úDNNDQÕQ�DUWÕN�DOÕQPDPDVÕ�JHUHNWL÷L� YH� GHYOHWLQ� DOGÕ÷Õ� VDYDú� YHUJLVL� RODQ� LPGDG�Õ� VHIHUUL\HQLQ� GH�NDOGÕUÕOGÕ÷Õ� ELOGLULOPHNWH\GL�� 'HYOHW�� NDGÕODUÕQ� DGDOHW� PHUFLL� ROPDODUÕQD�UD÷PHQ� WÕSNÕ� HKO�L� |UI� JLEL� KDOND� H]L\HW� HWPHOHULQGHQ� úLND\HWoL\GL�� %XQXQOD�LOJLOL�RODUDN�ELU�EDúND�K�N�PGH�NDGÕ�YH�NDGÕ�YHNLOOHULQLQ�KDOND�NHQGLOHUL�LoLQ�HN� P�NHOOHIL\HW� \�NOHGLNOHULQGHQ� YH� EXQXQ� GD� GHYOHW� YHUJLOHULQLQ�WRSODQPDVÕQÕ� ]RUODúWÕUGÕ÷ÕQGDQ� EDKVHGLOPHNWHGLU�� &L]\HGDU�� YR\YRGD�� DYDUÕ]�WDKVLOGDUÕ� YE�� \HWNLOLOHULQ� NHQGLOHULQH� WDKVLV� HGLOHQ� UHVLPOHUL� GHYOHWLQ� WHVSLW�HWWL÷L�PLNWDUÕQ��]HULQGH� WDKVLO�HWPHPHOHUL�YH�KDONWDQ�SDUDVÕ]�\HP�YH�\HPHN�WDOHS� HWPHPHOHUL� LVWHQL\RUGX�� g\OH� DQODúÕOÕ\RU� NL�� EX� WLS� K�N�POHU� KHPHQ�KHPHQ� D\QÕ� LoHULN� LOH� KHU� VHIHU� VRQXQGD� YH\D� úLND\HWOHU� \R÷XQODúWÕ÷Õ�]DPDQODUGD�WHNUDUODQPDNWD\GÕ���
6DYDú�\ÕOODUÕQD�|]J��ELU�YHUJL�RODQ� LPGDG�Õ� VHIHUL\\H�\DQÕQGD�EDUÕú�]DPDQODUÕQGD� LPGDG�Õ� KD]DUL\\H� DGÕ\OD� JHOLUL� H\DOHW� YH� VDQFDN� EH\OHULQH��EXQODUÕQ� EHVOH\HFHNOHUL� DVNHUH� VDUIHGLOPHN� �]HUH� D\UÕODQ� EDúND� ELU� YHUJL�NRQPXúWX��/DOH�'HYUL�EDúODUÕQGD�LPGDG�Õ�VHIHUL\\H�VDYDú��LPGDG�Õ�KD]DUL\\H�LVH� EDUÕú� \ÕOODUÕQD� |]J�� YHUJLOHU� RODUDN� \HUOHúPLúWL�� ����� +HPHGDQ�$QWODúPDVÕ¶QÕQ� DUGÕQGDQ� LPGDG�Õ� VHIHUL\\H� YH� KD]LQH\H� RODQ� GL÷HU� ERUoODU�DIIHGLOPLúWL�� $PD� EX�� LPGDG�Õ� VHIHUL\\HQLQ� NDOGÕUÕOPDVÕ� DQODPÕQD�JHOPHPHNWH\GL�� =LUD� ]DPDQ� ]DPDQ� LPGDG�Õ� VHIHUL\\HQLQ� WDKVLO� HGLOPHVLQH�GDLU� ND\ÕWODU� GD� PHYFXWWXU�� %XQD� NDUúÕOÕN� LPGDG�Õ� KD]DUL\\H� V�UHNOLOLN�ND]DQPÕúWÕU���
2VPDQOÕ� 'HYOHWL¶QGH� 6XOWDQ� ,,,�� $KPHW� G|QHPLQGH� EDúOD\DQ� /DOH�'HYUL�� ED]Õ� \HQLOLNOHUL� GH� EHUDEHULQGH� JHWLUPLúWL�� %X� G|QHPGH� GHYOHW�LGDUHVLQGH�YH�RUGXGD�\HQL�G�]HQOHPHOHUH�JLGLOPLú��øVWDQEXO
GD�LWIDL\H�WHúNLODWÕ�

���� 7DEDNR÷OX��D�J�H����V�������
���� 7DEDNR÷OX��D�J�H����V�����������
���� 7DEDNR÷OX��D�J�H����V�������
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NXUXOPXúWX��<HQL�N|úNOHU�YH�VDUD\ODU�\DSÕOPÕúWÕ��<DORYD
GD�ELU�ND÷ÕW�IDEULNDVÕ�NXUXOPXúWX�� 7�P� EX� \HQLOLNOHU� YH� VDUD\ÕQ� úDúDOÕ� \DúDQWÕVÕ�� \HQL� ILQDQVPDQ�ND\QDNODUÕ� EXOPD\Õ� ]RUXQOX� KDOH� JHWLUGL�� 'HYOHW� DGDPODUÕ� DUDVÕQGD� J|U�OHQ�LVUDI� YH� VDYXUJDQOÕN� JHQHO� ELU� KRúQXWVX]OXN� \DUDWWÕ�� %XQODUÕQ� ILQDQVPDQÕ�DPDFÕ\OD�NRQXODQ�\HQL�YHUJLOHU�GH�KDONÕ�VÕNÕQWÕ\D�VRNPXú�YH�KDON�LoLQGH�VHUW�VHVOHU�GX\XOPD\D�EDúODPÕúWÕ��
3DWURQD� +DOLO� LV\DQÕQGD� VDQFDN�Õ� úHULI� DoÕOGÕ�� E�W�Q� 0�VO�PDQODU�DVLOHUH� NDUúÕ� NR\PD\D� oD÷ÕUÕOGÕ� YH� oD÷UÕ\D� X\DQODUD� SDUD� YDDGHGLOPLú�ROPDVÕQD�UD÷PHQ��KDONWDQ�KLo�NLPVH�E|\OH�ELU�GDYUDQÕúWD�EXOXQPDGÕ��%|\OHFH�KHPHQ� KHPHQ� KLoELU� GLUHQPH� LOH� NDUúÕODúPD\DQ� LKWLODOFLOHU�� ��� (\O�O� J�Q��DPDoODUÕQD�XODúWÕODU��%DúWD�øEUDKLP�3DúD�ROPDN��]HUH�ED]Õ�YH]LUOHU�|OG�U�OG���,,,��$KPHG� µLQ� \HULQH� ,��0DKPXG� WDKWD� JHoLULOGL� YH� øEUDKLP�3DúD¶QÕQ�E�W�Q�PDO� YH� VHUYHWLQH� HO� NRQXOGX�� $PD� E�W�Q� EXQODUÕQ� WHN� NXUúXQD� HO�V�U�OPHNVL]LQ�KHSVL�KD]LQH\H�WHVOLP�HGLOGL��%X�KDUHNHWWH��KHU�W�UO��oDSXOFXOXN�YH� VDLU� KDOND� ]DUDU� YHULFL� H\OHPOHUH� NDONÕúDQODU� úLGGHWOH� FH]DODQGÕUÕOGÕ��LKWLODOFLOHU�DUDVÕQGDQ�oÕNDQ�E|\OH�ED]Õ�NLúLOHU�GHUKDO�LGDP�HGLOGL���
<HQL� WDKWD� JHoPLú� ,�� 0DKPXG�� 3DWURQD� +DOLO¶L� oD÷ÕUWÕS� GLOHNOHULQL�|÷UHQPHN� LVWHGL��+DOLO� NHQGLVL� LoLQ� HQ� XIDN�ELU� WDOHSWH�EXOXQPDNVÕ]ÕQ�� KDONÕ�H]HQ�YHUJLOHULQ�NDOGÕUÕOPDVÕQÕ�GLOHGL��%XQGDQ�EDúND�+DOLO�� NHQGLVLQH� \DSÕODQ��������� DOWÕQ� NDUúÕOÕ÷ÕQGD� KHUKDQJL� ELU� \HUH� JLWPHVL� |QHULVLQL� GH� JHUL�oHYLUGL��� 6RQXQGD� K�N�PHW�� HVQDIÕQ� DU]XODUÕQÕ� NDEXOGHQ� EDúND� oDUH�EXODPDGÕ��� øV\DQ� VDGUD]DP�� GHIWHUGDU� JLEL� ELUoRN� GHYOHW� J|UHYOLVLQLQ�|OG�U�OPHVL�LOH�VRQXoODQGÕ�YH�E|\OHFH�/DOH�GHYUL�NDSDQPÕú�ROGX��
&��$WoDOÕ�.HO�0HKPHW�øV\DQÕ������������
;,;�� \�]\ÕOGD� PH\GDQD� JHOHQ� KDON� KDUHNHWOHULQGHQ� ELUL�� .HO�0HKPHW�>��@�OLGHUOL÷LQGH�PH\GDQD�JHOHQ�YH�WDP�DQODPÕ\OD�ELU�KDON�KDUHNHWL�RODQ� LV\DQGÕU��� %X� ROD\ÕQ� ELU� KDON� KDUHNHWL� QLWHOL÷LQH� E�U�QPHVLQLQ� WHPHO�QHGHQL��$WoD�YH�$\GÕQ�FLYDUÕQGD�NRUXPDVÕ]� LQVDQODUÕ�H]HQ�YH�V|P�UHQ�D\DQ�YH�HúUDID�NDUúÕ�P�FDGHOH\H�JLULúHUHN�DGDOHWL�VD÷ODPD\D�oDOÕúPDVÕ��]HQJLQGHQ�DOÕS� IDNLUH� YHUPHVL�� RQ� ELQOHUFH� LQVDQÕ� SHúLQGHQ� V�U�NOHPHVL� YH� KDON� LoLQ�W�NHQPH\HQ� ELU� XPXW� ROPDVÕGÕU��� 7L\DWUR� R\XQODUÕQD� NRQX� RODQ� EX� ROD\��$\GÕQ¶GD� D÷ÕU� YHUJLOHUGHQ� YH� P�OWH]LPOHULQ� ]XOP�QGHQ� EXQDODQ� KDONÕQ� GD�GHVWH÷L\OH��GD÷D�oÕNDUDN�HIH�RODQ�$WoDOÕ�.HO�0HKPHW¶LQ�OLGHUOL÷LQGH�E|OJHQLQ�LOHUL�JHOHQ�P�OWH]LP��P�WHVHOOLP�YH�YR\YRGDODUÕQD�NDUúÕ�JLULúLOPLúWLU��
%X�G|QHPGH�$\GÕQ�YH�oHYUHVLQGH�KDON��JHOHQ�P�OWH]LP��P�WHVHOOLP�YH� YR\YRGDODUÕQ� KDONWDQ� DúÕUÕ� YHUJL� DOPDVÕQGDQ� YH� EXQD� LWLUD]� HGHQOHULQ�

���� 2÷X]��D�J�H���V�������
���� 2÷X]��D�J�H���V�������
���� 7DEDNR÷OX��7�UN�øNWLVDW�7DULKL��øVWDQEXO��'HUJDK�<D\ÕQODUÕ��������V�������
���� $\UÕQWÕOÕ�ELOJL� LoLQ�EN]��2÷X]��D�J�H���V�������dD÷DWD\�8OXoD\��$WoDOÕ�.HO�0HPHG�� øVWDQEXO��

������0XUDW�6HUWR÷OX��$WoDOÕ�.HO�0HKPHW��øVWDQEXO����������
���� 6DEUL�<HWNLQ��(JH¶GH�(úNÕ\DODU�����%DVNÕ��øVWDQEXO��7DULK�9DNIÕ�<XUW�<D\ÕQODUÕ�����������V��

����
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úLGGHWOH�FH]DODQGÕUÕOPDVÕQGDQ�úLND\HWoL\GL��0�OWH]LP�YH�YR\YRGDODU�HOLQGHNL�HQ�|QHPOL�NR]�LVH��V|]�NRQXVX�YHUJLOHUH�NDUúÕ�JHOLQPHVL�GXUXPXQGD�SDGLúDKD�EDú�NDOGÕUÕOPÕú�RODFD÷ÕQÕ�LOHUL�V�UPHOHUL\GL���
2UKDQ� $VHQD�� WL\DWUR� R\XQX� RODUDN� \D]GÕ÷Õ� ³$WoDOÕ� .HO� 0HKPHW´�DGOÕ� R\XQGD� P�OWH]LPOHULQ� N|\O�GHQ� QH� úHNLOGH� KDNVÕ]� YHUJL� DOGÕ÷ÕQÕ� úX�úHNLOGH�NDOHPH�DOPÕúWÕU���
³0�OWH]LP�øVPDLO�(IHQGL�±�øoHUGHQ�ELUL�oÕNDUNHQ��
%XQGDQ�VRQUDNL�JHOVLQ��
�2QGDQ�VRQUDNL�JLUHU��\RNVXO�YH�\DúOÕ�ELU�N|\O�G�U��9R\YRGD�YHNLOL��P�OWH]LP�YH�P�OWH]LP�NDWLEL��oO�V�Q�Q�|Q�QGH�VD\JÕOÕ�GXUXU���
0�OWH]LP�±$GÕQ"�
.|\O��±9HOL��
0�OWH]LP�±�.DWLEH��%DN�EDNDOÕP�ERUFX�QH�NDGDU�EXQXQ"�
.DWLS�±�.DOÕQ�NDSOÕ�GHIWHUH�EDNDUDN��DGÕQÕ�EXOXU�DGDPÕQ��
����DNoD��
0�OWH]LP�±�<�]�\LUPL�DNoD�YHUHFHNVLQ�EDEDOÕN��
.|\O�� ±� 1H� JH]HU� EHQGH� \�]� \LUPL� DNoD�� <�]� \LUPL� ELQ� SDUoD\D�E|OVHQL]�EHQL��JHQH�EXODPDP�EX�SDUD\Õ��
0�OWH]LP�±�1H"�øUDGH\L�VHQL\H\H�NDUúÕ�JHOPHN�KD����
.|\O��±�0HUKDPHW�øVPDLO�(IHQGL���6HQ�EL]LP�KDOLPL]L�ELOPH]VHQ��NLP�ELOHFHN"�<D]�ELOGLU�KDOLPL]L�3DGLúDKÕPÕ]�HIHQGLPL]H��$QODW�NXUD÷ÕQ�EX�\ÕO�EL]H�QHOHU�HWWL÷LQL��7DUODODUÕPÕ]�NDYUXN��DYXFXPX]�GDU��VRIUDODUÕPÕ]�NDWÕNVÕ]��
0�OWH]LP� ±� <�]� HOOL� ROGX� ERUFXQ�� JHQH� LWLUD]� HGHUVHQ� LNL� \�]H�oÕNDUÕP��L\L�ELOHVLQ�´�
%XUDGDQ� GD� DQODúÕOGÕ÷Õ� JLEL�� NXUDNOÕN� QHGHQL\OH� VÕNÕQWÕGD� RODQ�N|\O�OHU� YHUJLOHUL� |GHPHNWH� J�oO�N� oHNL\RUGX�� 2\VD� P�OWH]LPOHU� YHUJL�WDKVLOLQGH� KLoELU� |Oo�\H� ED÷OÕ� NDOPDGDQ� N|\O�Q�Q� YHUJL� ERUFXQX� LVWHGLNOHUL�JLEL� DUWÕUDELOL\RUODUGÕ�� %X� ROD\ODU� �]HULQH� $WoDOÕ� .HO� 0HKPHW�� HWUDIÕQD�WRSODGÕ÷Õ� DGDPODUOD� ELUOLNWH� EX� NLúLOHUH� NDUúÕ� NXYYHW� NXOODQDUDN� KDONÕ�NRUX\RUGX�� $WoDOÕ� .HO� 0HKPHW�� KDONÕ� NHQGLOHULQGHQ� ]RUOD� DOÕQDQ� YHUJLOHUL�|GHPHPH\H�WHúYLN�HGL\RUGX���
<LQH�$WoDOÕ�.HO�0HKPHW�LOH�P�OWH]LP�DUDVÕQGD�JHoHQ�ELU�NRQXúPDGD�LVH�úX�LIDGHOHU�\HU�DOÕ\RUGX���
³0HKPHW� ±� �3DUD� WRUEDVÕQÕ� DOÕU� HOLQH�� WDUWDU�� .LPGHQ� WRSODGÕQÕ]�EXQODUÕ"�%X�NDGDU�SDUD\Õ"�

���� 2UKDQ�$VHQD��$WoDOÕ�.HO�0HKPHW��ùLLU�7L\DWUR�<D\ÕQODUÕ�7L\DWUR�'L]LVL����������V������
���� $VHQD��D�J�H���V���������
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0�OWH]LP� ±� (IHQGLPL]�� VL]� GH� ELOL\RUVXQX]�� GHYOHWLQ� EDúÕ� VÕNÕQWÕGD��5XV�6DYDúÕ����
0HKPHW� ±� �*�UOHU�� +DQJL� 5XV� VDYDúÕ"� %HQLP� ELOGL÷LPH� J|UH� 5XV�VDYDúÕ�ELWHOL�oRN�ROGX��+HP�GH�QDVÕO�ELU�\�]�NDUDVÕ\OD��
0�OWH]LP�±�%LWWL� HIHQGLP��ELWWL��/DNLQ�KD]LQH\L�GH� WDP� WDNÕU�EÕUDNWÕ��|\OH�ELWWL��
0HKPHW�±�9H�EX�KD]LQHQLQ�GROPDVÕ�JHUHNL\RU��<DOQÕ]�EX�KD]LQHQLQ�GH÷LO��LULOL�XIDNOÕ�GDKD�QLFH�KD]LQHOHULQ���0HVHOD�VL]LQNLQLQ����
0�OWH]LP�±�+DúD�HIHQGLP��NDW¶L\\HQ�HIHQGLP����
0HKPHW� ±� %X� WRSODGÕ÷ÕQÕ]ÕQ� QH� NDGDUÕ� XODúÕU� SDGLúDKÕPÕ]�HIHQGLPL]LQ�HOLQH�DFDED"�
0�OWH]LP� ±� �.DQ� WHU� LoLQGHGLU�� +HSVL� HIHQGLP�� KHSVL� 0HKPHW�HIHPL]���<HPLQ�HGHULP��KHSVL��
0HKPHW�±��*�UOHU��1H�NDGDUÕ�JLGL\RU�EXQXQ�KD]LQH\L�KXPD\XQD"�
0�OWH]LP�±�+HSVL��HIHQGLPL]���+HSVL����
0HKPHW�±�%HQ� V|\OH\H\LP� VDQD�� �7RUED\Õ�ERúDOWÕU�PDVDQÕQ��VW�QH��úDQJÕUWÕ\OD� G|N�OHQ� SDUDODU� PDVDQÕQ� �VW�QGH� N�PHOHQLU�� \DOQÕ]� ELU� LNLVL�\XYDUODQÕU�PDVDGDQ�DúD÷Õ��øúWH�úX�G|N�OHQOHU�NDGDU��\DODQ�PÕ"�
0�OWH]LP�±�9DOODKL�ELOODKL�HIHQGLPL]����
0HKPHW� ±� �PDVDQÕQ� �VW�QGHNL� DOWÕQ� N�PHVLQL� ELU� HO� KDUHNHWL\OH�GD÷ÕWÕU�� 6L]LQ� WDQUÕQÕ]� EXQODU� LúWH�� 1DVÕO� ROVD� oDUSPD\DQ� ELU� WDQUÕ�� �'|QHU��WLULO� WLULO� WLWUHPHNWH� RODQ� P�OWH]LPLQ� |Q�QH� JHOLU�� J|]OHULQLQ� LoLQH� EDNDUDN��VDNLQ� DPD� EX\XUXFX� ELU� VHVOH�� .LPOHUGHQ� WRSODGÕQÕ]� EX� DOWÕQODUÕ�� QDVÕO�WRSODGÕQÕ]"�+DQJL�|Oo�\H�J|UH"�
0�OWH]LP�±�ùHULDWD�J|UH���
.|\O�� ±� �'HPLQGHQ� EHUL� KH\HFDQOD� L]OHPHNWHGLU� VDKQH\L�� DUWÕN�GD\DQDPD]��DWÕOÕU��\DODQ�HIH��\DODQ��7�P�V|\OHGLNOHUL�\DODQ������DNoD�YHUJL�ERUFXQ� YDU� GL\RUODU� DGDPD�� \RN� GL\RUVXQX]�� |\OH\VH� \�]� HOOL� ROGX� GL\RUODU��$PDQ� HWPH\LQ� H\OHPH\LQ� GL\RUVXQX]�� LNL� \�]� ROGX� GL\RUODU���%XQODU� úHULDWD�J|UH�GH÷LO��SDúD�J|Q�OOHUL�QDVÕO�LVWHUVH�|\OH�ELQGLUL\RUODU�YHUJL\L�DGDPD��
0HKPHW�±��0�OWH]LPH��1H�GHUVLQL]"�
0�OWH]LP� ±� �%LUGHQ� D\DNODUÕQD� NDSDQÕU� 0HKPHW¶LQ�� %D÷ÕúOD�HIH���(PLU� NXOX\X]� EL]� GH�� 1H� NDGDU� J|W�U�UVHN� R� NDGDU� DOÕU� J|QO�P�]��P�WHVHOOLP�� 2� QH� NDGDU� J|QGHULUVH� VDUD\D� R� NDGDU� RNúDQÕU���%LU� \DQOÕúOÕN�YDUVD�ELU�\HUGH��ELU�ER]XNOXN�YDUVD�EX�EL]L�DúDU��NÕ\PD�EDQD�HIH���´�
$WoDOÕ� .HO� 0HKPHW� LOH� P�OWH]LP� DUDVÕQGD� JHoHQ� \XNDUÕGDNL�NRQXúPDGDQ� GD� DQODúÕOGÕ÷Õ� JLEL�� 2VPDQOÕ�5XV� 6DYDúÕ� ELWWL÷L� YH� VDYDú�QHGHQL\OH�DOÕQDQ�YHUJLOHU�NDOGÕUÕOGÕ÷Õ�KDOGH�P�OWH]LPOHU�N|\O�GHQ�EX�YHUJLOHUL�DOPD\D� GHYDP� HWPLúOHUGL�� hVWHOLN� P�OWH]LPOHU� GH� P�WHVHOOLPLQ� NHQGLOHULQH�
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EDVNÕ� \DSWÕ÷ÕQÕ� YH� ID]OD� WRSODQDQ� YHUJLOHU� VD\HVLQGH� VDUD\ÕQ� P�WHVHOOLPOHUL�|G�OOHQGLUGL÷LQL�LGGLD�HGL\RUODUGÕ��
.HO� 0HKPHW¶LQ� LON� LúL�� VDYDú� YHUJLOHUL� YH� |UIL� YHUJLOHUGHQ� EXQDODQ�$\GÕQ¶OÕODUÕ�EXQODUGDQ�NXUWDUPDN�ROGX��'DKD�VRQUD��P�OWH]LPOHULQ��]DELWOHULQ�KDOND� NDQXQ� GÕúÕ� \�NOHGLNOHUL� YHUJLOHUL� NDOGÕUGÕ�� $PD� KHU� úH\H� UD÷PHQ��K�N�PHWLQ� WRSODGÕ÷Õ� YHUJLOHUL� ùHULDW¶ÕQ� HPUHWWL÷L� úHNLOGH� DOÕS� øVWDQEXO¶D�J|QGHUGL�� %XQODUOD� GD� \HWLQPH\LS� K�N�PHWWHQ� VHUEHVW� WLFDUHW� YH� WDUÕPÕQ�NRUXQPDVÕQÕ�� NDQXQODUÕQ� GH÷LúWLULOLS�� GDKD� HúLWoL� NDQXQODUÕQ� \DSÕOPDVÕQÕ��DVNHUOL÷LQ�\HQL�HVDVODUD�ED÷ODQPDVÕQÕ�LVWHGL���
$\GÕQOÕODU�� .�WDK\D�� 0DQLVD� YH� 'HQL]OL¶QLQ� ED]Õ� LOoHOHUL� RQXQ�G�ú�QFHOHULQL�VHYLQoOH�NDUúÕOD\ÕS�RQD�NDSÕODUÕQÕ�DoWÕODU��RQX�NHQGLOHULQH�HIHQGL�\DSWÕODU�� $WoDOÕ� .HO� 0HKPHW¶H� NDUúÕ�� $\GÕQ� P�WHVHOOLPL� YH� DGDPODUÕQÕQ�GÕúÕQGD� NLPVH� VLODK� NXOODQPDGÕ��2� YH\D� DGDPODUÕ�� EX� \HUOHUH� ELUHU� NXUWDUÕFÕ�RODUDN� JLUGLOHUGL�� .HO� 0HKPHW�� $\GÕQ¶D� ELU� YDOL� JLEL� \HUOHúWL�� HVNL� G�]HQL�N|N�QGHQ� \ÕNWÕ�� +DONÕQ� PDOÕ�� FDQ�� ÕU]Õ� WHPLQDW� DOWÕQD� DOGÕ�� JH]L� K�UUL\HWLQL�VD÷ODGÕ��hVWHOLN�GH�SDGLúDKÕ�HIHQGL�YH�KDOLIH�RODUDN� WDQÕGÕ��� *|U�OG�÷��JLEL�$WoDOÕ� .HO� 0HKPHW� LV\DQÕ� VDUD\D� YH� SDGLúDKD� NDUúÕ� ELU� EDúNDOGÕUÕ� GH÷LO��NHQGLOHULQH� YHUJLOHQGLUPH� \HWNLVL� YHULOHQ� YH� SDGLúDKÕQ� YHUGL÷L� EX� \HWNL\L�N|W�\H� NXOODQDQ� J|UHYOLOHULQ� KDNVÕ]� PXDPHOH� YH� ]XOP�QH� NDUúÕ� ELU� LV\DQ�KDUHNHWL�QLWHOL÷LQL�WDúÕPDNWD\GÕ���
dDOÕúPDQÕQ�,,��%|O�P�QGH�LV\DQODU�NDOGÕ÷Õ�\HUGHQ�LúOHQPH\H�GHYDP�HGHFHNWLU�� *HOHFHN� VD\ÕGD� \HU� DODFDN� LV\DQODU� úXQODUGÕU�� 1Lú� LV\DQÕ� ��������9LGLQ� øV\DQÕ� �������� $QDGROX� LV\DQODUÕ� ������������� $\UÕFD� 2VPDQOÕ�SDGLúDKODUÕQÕQ�YHUJLOHPHGH�DGLO�GDYUDQÕOPDVÕ�LOH�LOJLOL�SDGLúDK�IHUPDQODUÕQGDQ�|UQHNOHU�YHULOHFHNWLU���
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