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øGDUH\H� WDQÕQDQ� WDNGLU� \HWNLVLQLQ�� LGDUHFLOHU� WDUDIÕQGDQ� N|W�� QL\HWOH�NXOODQÕOPDVÕ�GHYOHW�LNWLGDUÕ�NDUúÕVÕQGD�NRUXQPD\D�LKWL\DFÕ���RODQ�\|QHWLOHQOHUL�NRUXPDVÕ]�EÕUDNPDNOD�EHUDEHU�ELU�oRN�]DUDUGD�YHUPLúWLU��7DNGLU�\HWNLVL��D\QÕ�]DPDQGD� GHYOHW� \|QHWLPLQGH� YD]JHoLOPH]� XQVXUODUGDQ� ELUL� RODUDN� GD�NDUúÕPÕ]D� oÕNPDNWDGÕU�� %X� LNLOHPL� DúPDN� DQFDN�� +XNXN� GHYOHWL� LONHVLQLQ�RUWD\D�oÕNPDVÕ\OD���GHYOHW�LNWLGDUÕQÕQ�VÕQÕUODQGÕUÕOPDVÕ�YH�GROD\ÕVÕ\OD�LGDUHQLQ�WDNGLU� KDNNÕQÕQ� GD� EX� VÕQÕUODQGÕUPDGDQ� SD\ÕQD� G�úHQL� DOPDVÕ\OD�JHUoHNOHúPLúWLU����
+XNXN� GHYOHWL� LONHVLQL� JHUoHNOHúWLUPH� DUDoODUÕQGDQ� ELUL� GH� øGDUHQLQ�KHU� W�UO�� H\OHP� YH� LúOHPOHULQLQ� \DUJÕ� GHQHWLPLQH� WDEL� WXWXOPDVÕGÕU�� øGDUHQLQ�WDNGLU� \HWNLVLQLQ� NXOODQÕPÕ� GD� KXNXN� GHYOHWLQLQ� RUWD\D� oÕNPDVÕ\OD� \DUJÕ�RUJDQODUÕ�WDUDIÕQGDQ�GHQHWLPH�WDEL�WXWXOPXú��%X�GHQHWLPOHU�QHWLFHVLQGH�WDNGLU�\HWNLVLQLQ� \|QHWLOHQOHU� DoÕVÕQGDQ� RUWD\D� oÕNDUGÕ÷Õ� WHKOLNHOL� VRQXoODUGD�E|\OHOLNOH�|QOHQPLú�ROGX��$QFDN�LGDUHQLQ�WDNGLU�\HWNLVL�KHU�ROD\GD�IDUNOÕ�ELU�J|U�Q�P� � VHUJLOHGL÷LQGHQ� LGDUH� LOH� \DUJÕ� RUJDQODUÕ� DUDVÕQGD� EX� NRQXGD�WDUWÕúPDODU�GHYDP�HWPHNWHGLU��
øGDUHQLQ��\DUJÕ��\ROX\OD��GHQHWOHQPHVL�EHUDEHULQGH�ED]Õ�VRUXQODUÕ�GD�RUWD\D�oÕNDUPDNWDGÕU�� øGDUH�oRN�JHQLú�DODQGD� IDDOL\HW�J|VWHUGL÷LQGHQ� W�P�EX�IDDOL\HW� DODQODUÕQÕQ� YH� \|QHWVHO� LúOHPLQ� E�W�Q� XQVXUODUÕQÕQ� |QFHGHQ� WHVSLW�HGLOPLú� KXNXN� NXUDOODUÕ� WDUDIÕQGDQ� G�]HQOHQPHVL� � P�PN�Q� � GH÷LOGLU�� <LQH��LGDUHQLQ� � QHUHGH�� � QH� � ]DPDQ� YH� QDVÕO� � ELU� � IDDOL\HW� JHUoHNOHúWLUPHVL�JHUHNWL÷LQL�� D\UÕQWÕODUÕ� LOH� EHOLUOHPHN� P�PN�Q� GH÷LOGLU�� d�QN�� WRSOXPVDO��KD\DWÕQ� V�UHNOL� GH÷LúHQ� YH� JHOLúHQ� \DSÕVÕQD� � X\PDN� ]RUXQGD� RODQ� LGDUHQLQ�EHOOL� ELU� HVQHNOL÷H� VDKLS� ROPDVÕ� ]RUXQOXGXU�� � %XQD� � ED÷OÕ� � RODUDN� � LGDUHQLQ�WDNGLU�\HWNLVL�LOH�GRQDWÕOPDVÕ�JHUoH÷L�NDoÕQÕOPD]�RODUDN�NDUúÕPÕ]D�oÕNDFDNWÕU���
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7DNGLU� \HWNLVL� NRQXVXQGD� oRN� VD\ÕGD� WDQÕPODPDODU� \DSÕOPÕúWÕU�� %X�WDQÕPODUÕQ� WDPDPÕGD� WDNGLU� \HWNLVLQL� EHOOL� \|QOHUGHQ� DoÕNODPDNWDGÕU� YH� EX�WDQÕPODUÕQ� ELUoR÷X� ELUELULQLQ� WHNUDUÕGÕU�� 7DNGLU� \HWNLVLQLQ� WDQÕPÕ� NRQXVXQGD�|÷UHWLGH�ELU�ILNLU�D\UÕOÕ÷Õ�\RNWXU����
7DNGLU� \HWNLVL� LGDUHQLQ�� EHOOL� GXUXP� YH� NRúXOODUÕQ� RUWD\D� oÕNPDVÕ�KDOLQGH� EHOOL� ELU� NDUDUÕ� DOÕS� DOPDPDN� \D� GD� NDQXQGD� |QJ|U�OHQ� IDUNOÕ�o|]�POHU� DUDVÕQGD� ELU� VHoLP� \DSDELOPHN� NRQXVXQGD� PHY]XDW� WDUDIÕQGDQ�YHULOHQ� ELU� VHUEHVWOLN� DODQÕQD� VDKLS� ROPDVÕ� YH\D� EHOLUOL� ELU� NRQXGD� NDUDU�DODELOPHN�LoLQ�KDQJL�NRúXO�YH�GXUXPODUÕQ�RUWD\D�oÕNPDVÕQÕQ�JHUHNOL�ROGX÷XQX�WHVSLW� HWPHN� LPNDQÕQÕQ� LGDUH� RUJDQÕQD� YHULOPHVLGLU�� 7DNGLU� \HWNLVL�NRQXVXQGD� \DSÕODQ� WDULIOHUGH� 0LFKRXG¶XQ� EX� NRQXGD� \DSWÕ÷Õ� WDULI� HVDV�
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DOÕQPÕúWÕU��%LU�LGDUL�RWRULWHQLQ�WDNLS�HWPHVL�JHUHNHQ�\RO�GDKD�|QFH�ELU�KXNXN�NXUDOÕ� WDUDIÕQGDQ� EHOLUOHQPHGL÷L� YH� RQXQ� VHUEHVWoH� KDUHNHW� HGHELOGL÷L�GXUXPODUGD� LGDUHQLQ� WDNGLU� \HWNLVL� V|]� NRQXVXGXU�� *LUDXG¶D� J|UH� LVH� LGDUH�NDQXQ� WDUDIÕQGDQ� EHOLUOL� ELU� GDYUDQÕúWD� EXOXQPD� PHFEXUL\HWLQGH�EÕUDNÕOPDPÕúVD�WDNGLU�\HWNLVL�YDUGÕU��
/DXEDGDUH¶\H� J|UH� WDNGLU� \HWNLVL� KXNXN� NXUDOODUÕQÕQ� LGDUH\H�EÕUDNDELOHFH÷L�|]J�UO�N�DODQÕGÕU��%HOLUOL�GXUXPODU�NDUúÕVÕQGD�LGDUH�úX�YH\D�EX�NDUDUÕ�DOPDNWD�VHUEHVWVH�YH�EX�NDUDUODU�DUDVÕQGD�ELU�WHUFLK�KDNNÕQD�VDKLSVH��ELU�GL÷HU� DQODWÕPOD� LGDUHQLQ� L]OH\HFH÷L� \RO� |QFHGHQ� ELU� KXNXN� NXUDOÕ� WDUDIÕQGDQ�EHOLUOHQPHPLúVH�WDNGLU�\HWNLVLQLQ�YDUOÕ÷Õ�V|]�NRQXVXGXU��
hONHPL]GH� LGDUH� KXNXNX� YH� NDPX� \|QHWLPL� DODQODUÕQGD� oDOÕúPDODU�\DSDQ� DUDúWÕUPDFÕODU� YH� KRFDODU� WDUDIÕQGDQ� GD� LGDUHQLQ� WDNGLU� \HWNLVLQLQ�WDQÕPODUÕ� YHULOPLúWLU�� %XQODUGDQ� ED]ÕODUÕ� úX� úHNLOGH� LIDGH� HGLOPLúWLU��*|]�E�\�N¶H� J|UH�� ³<|QHWLPH�� EHOOL� ELU� GDYUDQÕúWD� EXOXQXUNHQ�� \D� GD� EHOOL�ELU�J|UHYL�\HULQH�JHWLULUNHQ�D]�\D�GD�oRN�ELU�KDUHNHW� VHUEHVWOL÷L� WDQÕQPÕú� LVH�WDNGLU� \HWNLVLQGHQ� V|]� HGLOLU�´� %DOWD� LVH� WDNGLU� \HWNLVLQLQ� NXOODQÕOPDVÕQÕ�VÕQÕUODQGÕUDQ� ELU� DoÕNODPDGD� EXOXQPXúWXU�� ³+XNXN� LGDUH\L� X\JXQ� o|]�P�úHNOLQL� WHVSLW� HGLS� X\JXODPDVÕ� NRQXVXQGD� GXUXPD� J|UH� D]� YH\D� oRN� VHUEHVW�EÕUDNÕU��%X�GXUXPGD�LGDUHQLQ�WDNGLU�\HWNLVL�YDUGÕU�GHQLOLU��%X�LIDGHQLQ�DQODPÕ�úXGXU�� øGDUH� o|]�P� úHNOLQL� VHoPH� |]J�UO�÷�Q�� GLOHGL÷L� JLEL� GH÷LO� LúLQ�JHUH÷LQL� WDNGLU� HWPHN� VXUHWL\OH� NXOODQPDN� ]RUXQGDGÕU�� %X� DoÕNODPDGD�LGDUHQLQ� WDNGLU� \HWNLVLQL� NXOODQÕUNHQ� NHQGLVLQH� WDQÕQDQ� VHUEHVWOLN� DODQÕQÕQ�LGDUH\H�GDKD�YHULPOL�oDOÕúPDN�LoLQ�J�Q�Q�GH÷LúHQ�NRúXOODUÕQD�D\DN�X\GXUPDVÕ�DPDFÕ\OD� YHULOGL÷L� YH� EX� QHGHQOH� \HULQGH� NXOODQÕOPDVÕ� JHUHNWL÷LQH� LúDUHW�HGLOPHNWHGLU��øGDUHQLQ�WDNGLU�\HWNLVLQL�NXOODQÕUNHQ�NH\IL�KDUHNHW�HGHPH\HFH÷L�EHOOL�LONH�YH�NXUDOODUD�WDEL�ROGX÷X�YH�\DUJÕ�GHQHWLPL\OH�VÕQÕUODQGÕUÕOGÕ÷Õ�LIDGH�HGLOPHN�LVWHQPLúWLU���
hOJHQ�LGDUHQLQ�WDNGLU�\HWNLVLQL�DoÕNODUNHQ�LGDUH�LOH�'DQÕúWD\�DUDVÕQGD�EX� NRQXGD� ELU� J|U�ú� D\UÕOÕ÷Õ� ROGX÷XQX� EH\DQ� HWWLNWHQ� VRQUD� LGDUHQLQ� WDNGLU�\HWNLVLQLQ� WDQÕPÕQÕ� \DSÕ\RU��7DNGLU� \HWNLVL� LGDUHQLQ�ELU�ROD\�YH\D�ELU�GXUXP�NDUúÕVÕQGD� KDUHNHW� ELoLPLQLQ� |QFHGHQ� EHOOL� ELU� NXUDOOD� EHOLUOHQPHPLú� YH��VÕQÕUODQGÕUÕOPDPÕú� � ROGX÷X� KDOOHUGH� GXUXPXQ� JHUHN� YH� LFDSODUÕQD� X\JXQ�RODUDN�� NDQXQHQ� JHoHUOL� o|]�P� \ROODUÕQGDQ� ELULQL� VHoPHN� NRQXVXQGD� VDKLS�ROGX÷X�VHUEHVWOLN�DODQÕGÕU��
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+XNXNX�YH�øGDUL�<DUJÕ�øOH�øOJLOL�øQFHOHPHOHU�,��$QNDUD��'DQÕúWD\�7DVQLI�YH�<D\ÕQ�%�URVX�
<D\ÕQODUÕ�� ������ V�� ���¶� GDQ� QDNOHQ�� $QGUH� 'H� /DXEDGHUH��7UDLWH�(OHPHQWDLUH� 'H� 'URLW�
$GPLQLVWUDWLI��3DULV�������H�HGLWLRQ��WRPH�������S�����������
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.DUJÕQ¶GD� LGDUHQLQ� WDNGLU� \HWNLVLQL� úX� úHNLOGH� WDQÕPODPÕúWÕU��0HY]XDWÕQ� DoÕN� K�N�POHULQH� D\NÕUÕ� ROPDPDN� úDUWÕ\OD�� LGDUHQLQ� \LQH� EX�PHY]XDWÕ� � ROD\� YH� � GXUXPODUD� � X\JXODUNHQ� � L]OHGL÷L� � \ROD� � YH� � PHY]XDWÕQ�UXKXQD�X\JXQ�G�úHFHN� úHNLOGH��ROD\�YH�GXUXPODUÕQ�|]HOOLNOHULQL� J|]�|Q�QGH�WXWDUDN�L]OHGL÷L�DQOD\Õú�WDU]ÕQD�WDNGLU�KDNNÕ�GL\RUX]��
øGDUHQLQ� WDNGLU� \HWNLVL� NRQXVXQGD� oRN� VD\ÕGD� WDQÕPODPDODU� YH�DoÕNODPDODU� \DSÕOPÕúWÕU�� %XQODUGDQ� ED]ÕODUÕ� \XNDUÕGD� YHULOPLúWLU�� *|U�OG�÷���]HUH�LGDUHQLQ�WDNGLU�\HWNLVL�NRQXVXQGD�|÷UHWLGH�KHUKDQJL�ELU�ILNLU�D\UÕOÕ÷Õ�V|]�NRQXVX� GH÷LOGLU�� $QFDN� LGDUHQLQ� WDNGLU� \HWNLVLQLQ� WDQÕPÕ� NRQXVXQGD� ILNLU�D\UÕOÕ÷Õ� EXOXQPDPDNOD� ELUOLNWH� WDNGLU� \HWNLVL� LOH� LOJLOL� ELUoRN� NRQXGD� ILNLU�D\UÕOÕNODUÕ�PHYFXWWXU���
øGDUHQLQ� WDNGLU� \HWNLVLQL� WDQÕPOD\DQ� LIDGHOHUGHQ� WDNGLU� \HWNLVL� LOH�LOJLOL�EHOOL�VRQXoODUD�XODúDELOPHNWH\L]��øGDUHQLQ�WDNGLU�\HWNLVL�HVNL�GHYLUOHUGH�NH\IL�ELU�úHNLOGH�NXOODQPÕúWÕU��+XNXN�GHYOHWLQGH�LVH�WDNGLU�\HWNLVLQLQ�NH\IL�ELU�úHNLOGH� NXOODQÕOPDVÕQÕ� HQJHOOH\HFHN� VÕQÕUODQGÕUPDODUD� YH� G�]HQOHPHOHUH�JLGLOPLúWLU�� øGDUHQLQ� WDNGLU� \HWNLVL� LGDUHQLQ� GÕúÕQD� oÕNWÕ÷Õ� ]DPDQ� KXNXNVDO�\DSWÕUÕPODUOD� NDUúÕODúDFD÷Õ� ELU� oHUoHYHQLQ� LoLQH� DOÕQPÕúWÕU�� øGDUH� WDNGLU�\HWNLVLQL�NXOODQÕUNHQ�EX�NXUDOODUD�X\JXQ�GDYUDQPDN�\DQL�KXNXN�NXUDOODUÕ� LOH�oL]LOHQ� oHUoHYHQLQ� GÕúÕQD� oÕNPDPDN� ]RUXQGDGÕU�� <LQH� LGDUH� WDNGLU� \HWNLVLQL�NXOODQÕUNHQ� KL]PHWLQ� LFDSODUÕQD� YH� JHUHNOHULQH� X\JXQ� KDUHNHW� HWPHN�]RUXQGDGÕU����

���ø'$5(<(�7$.'ø5�<(7.ø6ø�9(50(�=2581/8/8ö8�
����*HQHO�2ODUDN�
øGDUHQLQ� DQD\DVD� YH� NDQXQODU� WDUDIÕQGDQ� NHQGLVLQH� YHULOHQ� NDPX�KL]PHWOHULQL� OD\ÕNÕ\OD� \HULQH� JHWLUHELOPHVL� LoLQ�ELU� KDUHNHW� VHUEHVWLVL� DODQÕQD�VDKLS� ROPDVÕ� ]RUXQOXGXU�� øGDUH� JHOLúHQ� YH� GH÷LúHQ� WRSOXPVDO� NRúXOODUGD��WDNGLU� \HWNLVLQL� NXOODQDUDN� NDPX� \DUDUÕQÕ� HQ� ID]OD� VD÷OD\DFDN� VHoHQH÷L�VHoPHOLGLU�� %X� LVH� PHY]XDW� WDUDIÕQGDQ� |QFHGHQ� |QJ|U�O�S�� G�]HQOHQHPH]��7DNGLU� \HWNLVLQGHQ� WDPDPHQ� \RNVXQ� ELU� LGDUHQLQ� DVOL� J|UHYL� RODQ� NDPX�KL]PHWOHULQL� JHUH÷L� JLEL� LID� HGHELOPHVL� P�PN�Q� GH÷LOGLU�� $úD÷ÕGD� LGDUH\H�WDNGLU�\HWNLVL�YHULOPHVLQL�]RUXQOX�NÕODQ�VHEHSOHU�LQFHOHQHFHNWLU��
����0HY]XDWÕ�%�W�Q�$\UÕQWÕODUÕ�'�]HQOH\HPHPHVL�
+XNXN� NXUDOODUÕ� KD]ÕUODQÕUNHQ� EX� NXUDOODUÕQ� X\JXODQDFD÷Õ� ROD\ODU�G�ú�Q�OHUHN� E�W�Q� EX� ROD\ODUÕ� NDSVD\DFDN�� KLoELULQL� DoÕNWD� EÕUDNPD\DFDN�úHNLOGH� JHQHO�QLWHOLNWH� NXUDOODU� NRQXOPD\D�oDOÕúÕOÕU��%XQXQ� LNL� DPDFÕ� YDUGÕU��%LULVL� V�UHNOL� GH÷LúLP� J|VWHUHQ� WRSOXPVDO� KD\DWÕQ� RUWD\D� oÕNDUDFD÷Õ� \HQL�

��� .$5*,1��³7DNGLU�+DNNÕQÕQ�ùXPXO��YH�6ÕQÕUODUÕ´��V�����
���� %DKD�.$5*,1��³øGDUHQLQ�7DNGLU�+DNNÕ´��øGDUH�'HUJLVL���6������0DUW�1LVDQ�������V����
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ROD\ODU� NDUúÕVÕQGD� PHY]XDWWD� KHUKDQJL� ELU� ERúOXN� NDOPDPDVÕGÕU�� 'L÷HUL� LVH�KXNXN� NXUDOÕQÕQ� G�]HQOH\HFH÷L� DODQGDNL� E�W�Q� ROD\� YH� GXUXPODUÕ� LKWLYD�HWPHVLGLU��$QFDN�PHY]XDWODU�RUWD\D�oÕNDELOHFHN�ROD\ODUÕQ�E�W�Q�Q��D\UÕQWÕODUÕ�LOH��G�]HQOH\HPH]OHU��%LU�NDQXQ�QH�NDGDU�D\UÕQWÕOÕ�ROXUVD�ROVXQ��QH�NDGDU�oRN�VD\ÕGD� PDGGH� LKWLYD� HGHUVH� HWVLQ�� \�U�UO�÷H� JLUGLNWHQ� VRQUD� X\JXODQDFD÷Õ�E�W�Q�GXUXPODUÕ�YH�D\UÕQWÕODUÕ�WDPDPHQ�LKWLYD�HWPHVLQH�LPNDQ�\RNWXU����
<DVD� NR\XFXQXQ� LGDUL� IDDOL\HWL� W�P� D\UÕQWÕODUÕ� LOH� G�]HQOHPHVL�KDOLQGH��VRPXW�ROD\D�X\JXQ�G�úHFHN�o|]�P�\ROODUÕQÕQ�EXOXQPDVÕ�J�oOHúHFHN�YH� KDWWD� LPNDQVÕ]ODúDFDNWÕU�� 0HVHOD� 7�UN� 9DWDQGDúOÕN� .DQXQXQGD� ELU�\DEDQFÕQÕQ� 7�UN� 9DWDQGDúOÕ÷ÕQD� DOÕQDELOPHVL� LoLQ� JHUHNOL� úDUWODU� VD\ÕOPÕú�IDNDW� EX� úDUWODU� JHUoHNOHúPLú� ROVD� GDKL� � LGDUH\L� � 7�UN� YDWDQGDúOÕ÷ÕQD� DOPD�NRQXVXQGD�VHUEHVW�EÕUDNPÕúWÕU��<DVD�NR\XFX�LGDUH\H�EX�NRQXGD�WDNGLU�\HWNLVL�YHUPHVH� LGL�� LGDUH� oHúLWOL� QHGHQOHUOH�7�UN� YDWDQGDúÕ� ROPDVÕQGD� VDNÕQFD� RODQ�NLPVHOHUL� GH� 7�UN� YDWDQGDúOÕ÷ÕQD� DOPDN� ]RUXQGD� NDODFDNWÕ�� dHúLWOL� ROD\ODUOD�NDUúÕODúPDGDQ� ELOLQHPH\HFHN� VDNÕQFDODUÕQ�� \DVD� NR\XFX� WDUDIÕQGDQ� |QFHGHQ�WHVSLW� HGLOPHVL� YH� |QJ|U�OPHVL� P�PN�Q� GH÷LOGLU�� %X� DoÕGDQ� WDNGLU� \HWNLVL�LGDUH�LoLQ�ELU�]RUXQOXOXNWXU����
�����.DPX�KL]PHWOHULQLQ�7HNQLN�g]HOOLNOHUL�
%LOLP�YH�WHNQRORMLQLQ�JHOLúLPL�LOH�EHUDEHU�LGDUHQLQ��\HULQH�JHWLUPHNOH�\�N�PO�� ROGX÷X� NDPX� KL]PHWOHULQGH� GH� ELU� DUWÕú� J|]OHPOHQPHNOH� EHUDEHU�NDPX� KL]PHWOHULQLQ� WHNQLN� X]PDQOÕN� JHUHNWLUPHVL� � VRUXQX� GD� � RUWD\D��oÕNPDNWDGÕU�� � 7HNQLN� X]PDQOÕ÷D� GD\DOÕ� NDPX� � � KL]PHWOHULQLQ� � PHY]XDWOD���EHOLUOHQPHVL��P�PN�Q��GH÷LOGLU����%X�QHGHQOH�WHNQLN�|]HOOLNOHUH�J|UH�KL]PHWLQ�\�U�W�OPHVL�WDNGLU�\HWNLVL�LOH�JHUoHNOHúWLULOLU���
%XJ�Q�LGDUH�WDUDIÕQGDQ�JHUoHNOHúWLULOHQ�PHWUR�\DSÕPÕ��N|SU��LQúDDWÕ��GR÷DO� JD]� GD÷ÕWÕPÕ�� WHOHIRQ� KL]PHWOHUL� JLEL� KL]PHWOHU� VRQ� GHUHFH� WHNQLN�|]HOOLNOHU�J|VWHULU��%XQXQ�JLEL�WHNQLN�|]HOOLNOHU�J|VWHUHQ�NDPX�KL]PHWOHULQGH�LGDUH�� NHQGLVLQH� PHY]XDWOD� YHULOHQ� WDNGLU� \HWNLVLQL� NXOODQDUDN�� NDPX�KL]PHWOHULQLQ� EX� WHNQLN� |]HOOLNOHULQL� LúLQ� X]PDQODUÕ\OD� oDOÕúDUDN� \�U�W�U� YH�\DSDU���
�����øGDUHQLQ�dRN�dHúLWOL�øúOHUOH�8÷UDúPDVÕ�
dD÷GDú� GHYOHW� VLVWHPOHULQGH� GHYOHWLQ� N�o�OW�OPHVL� \ROXQGD� oDEDODU�VDUI� HGLOPHNWHGLU��$VOÕQGD�EXQD�GHYOHWLQ�N�o�OW�OPHVL� \HULQH� LGDUHQLQ� NDPX�KL]PHWOHUL�DODQODUÕQÕQ�GDUDOWÕOPDVÕ�GL\HELOLUL]��d�QN��LGDUHQLQ�\HULQH�JHWLUGL÷L�ELUoRN� NDPX� KL]PHWLQGHQ� oHNLOPHVL� LVWHQPHNWHGLU�� %X� WDOHSOHUH� YH�|]HOOHúWLUPHOHUH�UD÷PHQ�LGDUH�oRN�JHQLú�ELU�DODQGD�YH�oRN�oHúLWOL�QLWHOLNOHUGH�NDPX�KL]PHWOHULQL�\HULQH�JHWLULU���

���� \DJH�V�����
���� g=.$1��³+XNXN�'HYOHWL�YH�<DUJÕ�'HQHWLPL´��V��������
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øGDUHFL� oRN� oHúLWOL� NDPX� KL]PHWOHUL� LOH� NDUúÕ� NDUúÕ\DGÕU�� 7HN� YH�NDOÕSODúPÕú� ELU� \RO� E�W�Q� EXQODUD� D\QHQ� X\JXODQDPD]�� 'H÷LúLN� ROD\ODU�NDUúÕVÕQGD� HQ� L\L� o|]�P� WDU]ÕQÕ� RUWD\D� NR\PDN� YH� EXQX� WDNGLU� \HWNLVLQGH� Q�ID\GDODQDUDN� \DSPDN� LGDUH� LoLQ� ROGX÷X� NDGDU� NDPX� KL]PHWLQLQ� L\L� LúOH\LúL�LoLQGH�JHUHNOLGLU����
�����'L÷HU�6HEHSOHU�
øGDUH\H� WDNGLU� \HWNLVL� YHULOPHVLQLQ� JHUHNOLOL÷L� \XNDUÕGDNL� VHEHSOHU�ROPDNOD� EHUDEHU�� EX� VHEHSOHULQ� GÕúÕQGD� LGDUH\H� WDNGLU� \HWNLVL� YHULOPHVLQL�JHUHNWLUHQ�VHEHSOHUGH�YDUGÕU���
2OD\ÕQ� RUWD\D� oÕNWÕ÷Õ� ]DPDQÕQ� YH� G|QHPLQ� |]HOOLNOHUL� EXQODUGDQ�ELULQFLVLGLU����2OD÷DQ�]DPDQGD��ELU�\DEDQFÕQÕQ�7�UN�YDWDQGDúÕ�ROPDN�LVWHPHVL�LOH�J|oOHULQ�\R÷XQ�ROGX÷X�ELU�G|QHPGH�7�UN�YDWDQGDúÕ�ROPDN�LVWHPHVL�IDUNOÕ�GH÷HUOHQGLULOHFHNWLU���
0�UDFDDW� VDKLELQLQ� |]HO� GXUXPGD� WDNGLU� \HWNLVLQH� LKWL\Do� J|VWHUHQ�GXUXPODUGDQ� LNLQFLVLGLU���� %LU� NRQXGD� WDOHSWH� EXOXQDQ� NLúLOHUGHQ� ED]ÕODUÕQÕQ�GXUXPX�GL÷HUOHULQGHQ� GDKD� IDUNOÕ� |]HOOLNOHU� J|VWHUHELOLU��0HVHOD� EXUV� DOPDN�LoLQ� P�UDFDDW� HGHQ� |÷UHQFLOHUGHQ� ED]ÕODUÕ� GL÷HUOHULQH� J|UH� oRN� GDKD� ID]OD�LKWL\Do� LoLQGH� EXOXQDELOLU�� øGDUH� WDNGLU� \HWNLVLQL� NXOODQDUDN� NLúLOHULQ� |]HO�GXUXPODUÕQD�J|UH�LúOHP�\DSPDOÕGÕU��
øGDUH� WDNGLU� \HWNLVLQL� NXOODQÕUNHQ� PDGGL� LPNDQODUÕ� |Oo�V�QGH�NXOODQÕU���� øGDUH� PDGGL� LPNDQODUÕQÕQ� NXOODQÕPÕQÕ� WDNGLU� HGHU�� .DPX�KL]PHWOHULQLQ� |QHPLQH� YH� DFLOOL÷LQH� J|UH� LGDUH� PDGGL� LPNDQODUÕQÕ� EX�KL]PHWOHULQ� DUDVÕQGD� QDVÕO� GD÷ÕWDFD÷ÕQÕ� WDNGLU� HGHU�� øGDUH� �ONHGH� oHYUH�J�]HOOL÷LQL�VD÷ODPDN�LoLQ�SDUN�YH�EDKoH�\DSPDN�\HULQH�ELOLPLQ�JHOLúPHVL�LoLQ��QLYHUVLWHOHUH�PDGGL�LPNDQODU�VD÷ODPD\Õ�GDKD�|QHPOL�J|UHELOLU��øGDUH�PDGGL�LPNDQODUÕ� |Oo�V�QGH� HQ� X\JXQ� VHoLPL� \DSPDN� ]RUXQGDGÕU�� øGDUH\H� WDNGLU�\HWNLVL� KXNXN� NXUDOODUÕ� WDUDIÕQGDQ� KXNXND� X\JXQ� RODUDN� NXOODQÕOPDN� �]HUH�YHULOPLúWLU��
� �

���ø'$5ø�øù/(0ø1�81685/$5,1'$�7$.'ø5�<(7.ø6ø1ø1��� 9$5/,ö,�
øGDUH�NDPX�KL]PHWOHULQL�\HULQH�JHWLULUNHQ�LGDUL�LúOHPOHU�\DSDU��øGDUL�LúOHPL� LGDUHQLQ� KXNXNL� HWNL� YH� VRQXo� GR÷XUPD� DPDFÕQÕ� J�GHQ� LUDGH���DoÕNODPDODUÕ� � �RODUDN� � WDQÕPODPDN� �P�PN�QG�U���� øGDUH� �\DSPÕú�ROGX÷X�EX�

���� 9LVDOHWWLQ�3(.ø1(5��³øGDUHQLQ�7DNGLU�<HWNLVL´��$QNDUD�%DURVX�'HUJLVL��6�����������V�����
���� .$5*,1��³øGDUHQLQ�7DNGLU�+DNNÕ´��V�����
���� \DJH��V�����
���� \DJH�V������
���� &HODO�(5.87��øSWDO�'DYDVÕQÕQ�.RQXVXQX�2OXúWXUPD�%DNÕPÕQGDQ�øGDUL�øúOHPLQ�.LPOL÷L��

$QNDUD��'DQÕúWD\�<D\ÕQODUÕ��������V����
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LGDUL� LúOHPOHUOH� KXNXN� DOHPLQGH� ELU� GH÷LúLNOL÷H� QHGHQ� ROXU�� øGDUL� LúOHPOHULQ�E�\�N� ELU� NÕVPÕ� LOJLOLQLQ� UÕ]DVÕQD� JHUHN� ROPDGDQ�� LGDUHQLQ� WHN� \DQOÕ� LUDGH�DoÕNODPDODUÕ� LOH� PH\GDQD� JHOLU�� ³øGDUL� LúOHPLQ� WHN� \DQOÕ� KXNXNL� VRQXo�GR÷XUDELOHFHN�NDGDU�J�oO��ROPDVÕQD�NDUúÕOÕN��EX�W�U�LúOHPOHULQ�|QFHGHQ�EHOOL�NXUDOODU�� XVXOOHU�� KXNXNL� ROD\ODU� YH� DPDoODU� oHUoHYHVLQGH� \DSÕOPDVÕ� ]RUXQOX�NÕOÕQPÕúWÕU�´���
øGDUL� LúOHPOHULQ� EHú� XQVXUGDQ� ROXúWX÷X� øGDUL� <DUJÕODPD� 8VXO��.DQXQXPX]��0G����D���WDUDIÕQGDQ��LIDGH�HGLOPLúWLU���%X�XQVXUODU��\HWNL��úHNLO��VHEHS�� NRQX� YH� PDNVDW� XQVXUODUÕ� RODUDN� EHOLUOHQPLúWLU�� øGDUL� LúOHPOHULQ�XQVXUODUÕQGD�WDNGLU�\HWNLVLQLQ�YDUOÕ÷Õ�NRQXVXQGD�|÷UHWLGH�WDP�ELU�J|U�ú�ELUOL÷L�\RNWXU�� øGDUL� LúOHPLQ� KDQJL� XQVXUODUÕQGD� WDNGLU� \HWNLVLQLQ� ROGX÷X� LGDUH� YH�LGDUL� \DUJÕ� RUJDQODUÕ� DoÕVÕQGDQ� VRQ� GHUHFH� |QHPOLGLU�� d�QN�� LGDUH\H� WDNGLU�\HWNLVL� YHULOPLú� LVH�� LGDUH� EX� \HWNL\L� QDVÕO� NXOODQDFD÷ÕQÕ� LGDUL� LúOHPLQ� KDQJL�XQVXUODUÕQGD�WDNGLU�\HWNLVL�EXOXQGX÷XQD�EDNDUDN�EHOLUOH\HFHNWLU��øGDUH�WDNGLU�\HWNLVLQH� VDKLS� ROGX÷X� ELU� NRQXGD� LGDUL� LúOHP� \DSDUNHQ�� H÷HU� LGDUL� LúOHPLQ�WDNGLU� \HWNLVLQL� NXOODQDPD\DFD÷Õ� XQVXUXQGD� GD� WDNGLU� \HWNLVL� YDUPÕú� JLEL�KDUHNHW�HGHUHN�LGDUL�LúOHP�\DSPÕúVD��EX�GXUXPGD�\DSPÕú�ROGX÷X�LúOHP�LGDUL�\DUJÕ�RUJDQODUÕ�WDUDIÕQGDQ�LSWDO�HGLOHELOHFHNWLU��� �
øGDUL� LúOHPLQ� KDQJL� XQVXUODUÕQGD� WDNGLU� \HWNLVL� EXOXQXS� KDQJL�XQVXUODUÕQGD�EXOXQPDGÕ÷ÕQÕ� LGDUL� LúOHPLQ�XQVXUODUÕQÕ� WHNHU� WHNHU� LQFHOH\HUHN�J|UHOLP��
�����<HWNL�8QVXUXQGD�7DNGLU�<HWNLVLQLQ�9DUOÕ÷Õ�
øGDUH�KXNXNXQGD�\HWNL�GHQLOGL÷LQGH��LGDUL�LúOHP�YH\D�LGDUL�ELU�NDUDUÕ�KXNXN�DOHPLQGH�JHoHUOL�RODFDN�úHNLOGH�\DSDELOPH�\HWHQH÷L�DQODúÕOÕU��øGDUHQLQ�YH�NDPX�J|UHYOLOHULQLQ�\HWNLOHUL�\DVDODU�LOH�EHOLUOHQPHNWHGLU��.DPX�J|UHYOLVL��NDPX� KL]PHWLQL� \HULQH� JHWLULUNHQ� KXNXN� NXUDOODUÕ� WDUDIÕQGDQ� NHQGLVLQH�YHULOPLú� RODQ� \HWNL\L� NXOODQPDN� ]RUXQGDGÕU�� *HUHNWL÷L� KDOGH� \HWNLQLQ�NXOODQÕOPDPDVÕ� GXUXPXQGD� NDPX� J|UHYOLVLQLQ� VRUXPOXOX÷X� YH� KXNXND�D\NÕUÕOÕN�RUWD\D�oÕNDU����
øGDUH� RUJDQODUÕ� WDUDIÕQGDQ� \DSÕODQ� LGDUL� LúOHPOHU� \HWNLOL� PDNDPODU�WDUDIÕQGDQ� \DSÕOPDN� ]RUXQGDGÕU�� <HWNLOL� PDNDPODU� WDUDIÕQGDQ� \DSÕOPD\DQ�KXNXNL�LúOHPOHU�KXNXND�D\NÕUÕ�RODFDNODU�YH�LSWDO�HGLOHELOHFHNOHUGLU���
<HWNL�NDPX�G�]HQL�LOH�LOJLOLGLU��<HWNL�LOH�LOJLOL�NXUDOODU�JHQLúOHWLFL�ELU�ELoLPGH� \RUXPODQÕS� X\JXODQDPD]��7DUDIODUÕQ� GDYDQÕQ� KHU� DúDPDVÕQGD� \HWNL�NXUDOODUÕQD� D\NÕUÕOÕN� GXUXPXQX� LOHUL� V�UPHOHUL� P�PN�QG�U�� <HWNLVL]OL÷L�WDUDIODU� � LOHUL� V�UPHVH� � ELOH� \DUJÕ� RUJDQODUÕQFD� NHQGLOL÷LQGHQ� LQFHOHQHELOLU��

���� <ÕOGÕ]KDQ�<$</$��øGDUH�KXNXNX��øGDUH�øúOHYL�øGDUHQLQ�<HWNLOHUL�YH�+XNXND�%D÷OÕOÕ÷Õ�
øGDUHQLQ�VRUXPOXOX÷X��øVWDQEXO��)LOL]�.LWDEHYL��������V�����

���� 6HODPL�'(0ø5.2/�� ³øSWDO�'DYDVÕQGD� øGDUL� øúOHPLQ�%Hú�8QVXUX´��6D\ÕúWD\�'HUJLVL��V������
1LVDQ�+D]LUDQ�������V�����
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<HWNLVL]� ELU� PDNDPÕQ� DOPÕú� ROGX÷X� NDUDUÕQ� VRQUDGDQ� \HWNLOL� PDNDP�WDUDIÕQGDQ�EHQLPVHQPLú�ROPDVÕ�LúOHPLQ�JHoHUVL]�ROPDVÕQÕ�HQJHOOHPH]����
øGDUL� LúOHPOHUGH� \HWNL� \HU� \|Q�QGHQ�� ]DPDQ� \|Q�QGHQ�� NLúL�\|Q�QGHQ�YH�NRQX�\|Q�QGHQ�VÕQÕUODQGÕUÕOPÕúWÕU���� øGDUL� \DUJÕ�RUJDQODUÕ� \HWNL�XQVXUXQX� LQFHOHUNHQ� \HU�� ]DPDQ�� NLúL� YH� NRQX� \|QOHULQGHQ� LGDUHQLQ� WDEL�ROGXNODUÕ�VÕQÕUODUD�X\XS�X\PDGÕ÷ÕQÕ�GD�GHQHWOH\HFHNOHUGLU��
�����ùHNLO�8QVXUXQGD�7DNGLU�<HWNLVLQLQ�9DUOÕ÷Õ�
ùHNLO�YH\D�ELoLP�GH�GL\HELOHFH÷LPL]�EX�XQVXU�ELU�úH\LQ�\DSÕOPDVÕQGD�L]OHQHQ�\RO�YH\D�\DSÕOPDVÕ�JHUHNHQ�PDGGL�ELU�LúOHP�GHPHNWLU��g]HO�KXNXNWD�úHNLO� VHUEHVWOL÷L� LONHVL� NDEXO� HGLOPHNWH� LVH� GH� NDPX� KXNXNXQGD� úHNLO�VHUEHVWOL÷L�\RNWXU��.DPX�KXNXNXQXQ�ELU�GDOÕ�RODQ�LGDUH�KXNXNXQGD�LúOHPOHULQ�\DSÕOPDVÕ�LoLQ�EHOOL�XVXOH�YH�EHOLUOL�úHNLO�NXUDOODUÕQD�X\XOPDVÕ�]RUXQOXGXU����
øGDUL� LúOHPOHUL� \DSDQ� LGDUL� PDNDPODU� EX� LGDUL� LúOHPOHUL� LVWHGLNOHUL�úHNLOGH�GH÷LO��EHOOL�ELU�XVXOH��EHOLUOL�ELU�úHNLO�NXUDOÕQD�X\DUDN�JHUoHNOHúWLULUOHU��ùHNLO�\|Q�QGHQ�LGDUL�LúOHPLQ�VDNDW�ROPDVÕ��KXNXN�NXUDOODUÕQÕQ�EHOLUOHGL÷L�úHNLO�YH� XVXO� NXUDOODUÕQD� X\XOPDGDQ� \DSÕOPDVÕQGDQ� ND\QDNODQÕU���� %X� ELU� EDNÕPD�LGDUL�LúOHPLQ�\DSÕODELOPH�úDUWÕ��LGDUL�XVXO�Q�ELU�XQVXUX�ROPDNWDGÕU���
g÷UHWL�YH�LGDUL�\DUJÕ�LoWLKDWODUÕQD�J|UH��úHNLO�EDNÕPÕQGDQ�HNVLNOLNOHU�LNL\H� D\UÕOPDNWDGÕU�� %XQODUGDQ� ELULQFLVL� DVOL�� GL÷HUL� LVH� WDOL� úHNLO�QRNVDQOÕNODUÕGÕU�� $VOL� úHNLO� QRNVDQOÕNODUÕQÕ�� LúOHPLQ� \DSÕODELOPHVLQLQ� úDUWÕ�ROPDVÕ�EDNÕPÕQGDQ�LSWDO�QHGHQOHUL�DUDVÕQGD�VD\PDN��WDOL�úHNLO�QRNVDQOÕNODUÕQÕ�LVH���|]HOOLNOH�VRQXFX�HWNLOHPHPHOHUL�DoÕVÕQGDQ�LSWDO�QHGHQL�RODUDN�VD\PDPDN�JHUHNLU��$QFDN�WÕSNÕ�\HWNL�JDVSÕQGD�ROGX÷X�JLEL�D÷ÕU�YH�|QHPOL�GXUXPODUGD�EX�QRNVDQOÕNODU�R�LGDUL��
øúOHPLQ�\RN�K�NP�QGH�ROPDVÕQD�\RO�DoDFDNWÕU����0HVHOD�'DQÕúWD\¶ÕQ�J|U�ú�� DOÕQPDGDQ� W�]�N� oÕNDUÕOPDVÕ�� NDUDUQDPHOHUGH� LP]D� HNVLNOL÷L�� NDUDU�DOPD� \HWHU� VD\ÕVÕQD� X\XOPDPDVÕ�� WRSODQÕS� NDUDU� DOPDVÕ� JHUHNHQ� NXUXOXQ�WRSODQPDGDQ� HOGHQ� LP]D� \ROX\OD� NDUDU� DOPDVÕ� JLEL� úHNLO� QRNVDQOÕNODUÕ� DVOL�úHNLO�QRNVDQOÕNODUÕGÕU��%XQD�NDUúÕOÕN�EHOOL�JL\VLOHULQ�JL\LOPHPLú�ROPDVÕ��NDUDUÕ�LP]DOD\DQ�NLúLQLQ�J|UHYLQLQ�\D]ÕOPDPÕú�ROPDVÕ��NDUDUD�WDULK�DWÕOPDPDVÕ�JLEL�QRNVDQOÕNODU�WDOL�úHNLO�QRNVDQOÕNODUÕGÕU�����������������������������������������������������������������������������������������������������
%D]Õ� \D]DUODU� KXNXN� NXUDOODUÕ� WDUDIÕQGDQ� LúOHPLQ� úHNOLQLQ�EHOLUOHQPHGL÷L� GXUXPODUGD� úHNLO� NRQXVXQGD� LGDUHQLQ� WDNGLU� \HWNLVLQLQ�YDUOÕ÷ÕQÕ� NDEXO� HWPHNWHGLUOHU�� 0HVHOD� ELU� NDPX� \DUGÕPÕQÕQ� \DSÕOPDVÕQGD��LOJLOL� LGDUHGHQ� DUDúWÕUPD� \DSPDVÕ� YH� EHOOL� PHUFLOHULQ� J|U�ú�� GR÷UXOWXVXQGD�KDUHNHW�HWPHVL�LVWHQPL\RUVD��HOLQGHNL�ND\QD÷Õ�YDURODQ�VHoHQHNOHUGHQ�LVWHGL÷L�

���� ùHUHI�*g=h%h<h.��<|QHWVHO�<DUJÕ�����EV��$QNDUD��7XUKDQ�.LWDEHYL��������V������
���� '(0ø5.2/��³øSWDO�'DYDVÕQGD�øGDUL�øúOHPLQ�%Hú�8QVXUX´��V��������
���� g=.$1��+XNXN�'HYOHWL�YH�<DUJÕ�'HQHWLPL��V�����
���� $\GÕQ�+��781&$<��øGDUH�+XNXNX�YH�øGDUL�<DUJÕQÕQ�%D]Õ�6RUXQODUÕ��$QNDUD��'DQÕúWD\�

7DVQLI�YH�<D\ÕQ�%�URVX�<D\ÕQODUÕ��������V����������
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ELULQH� NXOODQPDNWD� VHUEHVW� RODQ� LGDUHQLQ� úHNLO� EDNÕPÕQGDQ� WDNGLU� \HWNLVL�EXOXQPDNWDGÕU���� )DN�OWH� VÕQDY� \|QHWPHOL÷LQGH� \D]ÕOÕ� \D� GD� V|]O�� ND\GÕQÕQ�EXOXQPDPDVÕ� KDOLQGH�� LNL� VÕQDY� úHNOLQGHQ� ELU� WDQHVLQL� VHoPHN� NRQXVXQGD�LGDUH\H� WDNGLU� \HWNLVL� YHULOGL÷L� � NDEXO� � HGLOPHOLGLU���� ùHNLO� � YH� � XVXO���PHVHOHOHULQGH� � � LGDUHQLQ� WDNGLU� \HWNLVL� YDUGÕU� YH� 'DQÕúWD\� GD� LGDUHQLQ� EX�NRQXGDNL�WDNGLU�\HWNLVLQH�ELUWDNÕP�VÕQÕUODU�JHWLUPLúWLU����
%X� LIDGH� YH� |UQHNOHUH� NDUúÕOÕN�� ED]Õ� \D]DUODU� LVH�� úHNLO� XQVXUXQGD�WDNGLU� \HWNLVLQGHQ� V|]� HGLOHPH\HFH÷LQL� LIDGH� HWPLúOHUGLU�� %XQD� J|UH� KXNXN�NXUDOODUÕ�LGDUL�LúOHPOHULQ�úHNOLQL�YH�L]OHQHFHN�XVXO��JHQHOOLNOH�EHOLUWLUOHU��%D]Õ�LúOHPOHU� LoLQ� KHUKDQJL� ELU� úHNLO� YH� XVXO� GH� |QJ|U�OPHPLú� RODELOLU�� øGDUH� EX�JLEL� GXUXPODUGD� \DUJÕVDO� LoWLKDWODUOD� EHOLUOHQPLú� YH\D� X]XQ� ]DPDQGDQ� EHUL�X\JXODQDUDN� \DUJÕ� RUJDQODUÕ� WDUDIÕQGDQ� GD� KXNXNLOL÷L� NDEXO� HGLOPLú� LONHOHUH�X\PDN�úDUWÕ\OD�LGDUL�LúOHPLQ��úHNOLQL��YH��L]OH\HFH÷L��XVXO��VHUEHVWoH�VHoHELOLU��$QFDN��EXQXQ�LGDUHQLQ�WDNGLU�\HWNLVL�LOH�ELU�LOJLVL�\RNWXU��d�QN��WDNGLU�\HWNLVL�ED]Õ� \HWNLOHUH� VDKLS� ROPDNWD� \D� GD� L]OHQHFHN� XVXO�� EHOLUOHPHNWH� GH÷LO�� EX�\HWNL\L� NXOODQPD� ]DPDQÕQÕ� YH� \HWNL\OH� RUWD\D� oÕNDFDN� KXNXNL� VRQXoODUÕ�VHoPHNWHGLU����ùHNLO�YH�XVXOGH� WDNGLU� \HWNLVL� V|]�NRQXVX�GH÷LOGLU��(÷HU�\DVD�ELU� LúOHPLQ�\DSÕOPDVÕ� LoLQ�úHNLO�YH�XVXO��EHOLUOHPLú� LVH�EXQD�X\PDN�JHUHNLU��%X� NRQXGD� KHUKDQJL� ELU� G�]HQOHPH� \DSÕOPDPÕú� LVH� úHNLO� YH� XVXO� úDUWÕ�NRQXOPDPÕú�GHPHNWLU����
�����6HEHS�8QVXUXQGD�7DNGLU�<HWNLVLQLQ�9DUOÕ÷Õ�
øGDUHQLQ�\DSPÕú�ROGX÷X�KHU�LGDUL�WDVDUUXIWD�ELU�VHEHS�YDUGÕU��%LU�LGDUL�LúOHPLQ�VHEHEL��R�LúOHPLQ�QHGHQLQL�YH�JHUHNOLOL÷LQL�EHOLUOH\HQ�ELU�WDVDUUXI��ROD\�YH\D� GXUXPGXU����*HQHO� RODUDN� LGDUL� LúOHPOHU� \DSÕOÕUNHQ�PXWODND� ELU� VHEHEH�GD\DQPDOÕGÕU�� <DQL� LGDUL� LúOHPOHUGH� VHEHS� XQVXUX� LGDUL� LúOHPLQ� GD\DQD÷ÕQÕ�J|VWHUPHNWHGLU��6HEHS�XQVXUX�LGDUH\L�LúOHP�\DSPD\D��\|QHOWHQ��GXUXPODUGÕU��%X�GXUXPODUÕ�PDGGL�YH�ILLOL�ROD\ODU��\D�GD��KXNXNL��JHOLúPHOHU��RODUDN��LIDGH��HGHELOLUL]��6HEHS��XQVXUX��LGDUL�LúOHPLQ�GL÷HU�XQVXUODUÕQGDQ�IDUNOÕ�RODUDN�LúOHP�\DSÕOPDGDQ�|QFH�EXOXQPDNWDGÕU��6HEHS�LGDUL�LúOHP�\DSÕOPDGDQ�ROXúPDNWD�YH�LGDUH�EX�VHEHEH�GD\DQDUDN�LGDUL�LúOHPGH�EXOXQPDNWDGÕU����
%D]Õ� KDOOHUGH�KXNXN� NXUDOODUÕ� WDUDIÕQGDQ� LúOHP�� H\OHP�YH�NDUDUODUÕQ�GD\DQDFD÷Õ�VHEHS�DoÕNoD�EHOLUWLOPLúWLU��0HVHOD�GLVLSOLQ�FH]DODUÕ�EX�úHNLOGHGLU��+DQJL�KDUHNHW�YH�GDYUDQÕúODUD�QH�W�U�FH]DODU�YHULOHFH÷L�\DVDGD�EHOLUOHQPLúWLU��

���� 6ÕGGÕN�6DPL�21$5��øGDUH�+XNXNXQXQ�XPXPL�(VDVODUÕ����FLOW��øVWDQEXO��øVPDLO�$NJ�Q�+DN�
.LWDEHYL��������V�����

���� 7DKVLQ�%HNLU�%$/7$��øGDUH�+XNXNXQD�*LULú��$QNDUD��72'$ø(�<D\ÕQÕ����������V�����
���� 5HFHS� %$ù3,1$5�� ³øGDUHQLQ� 7DNGLU� <HWNLVLQLQ� <DUJÕ� 'HQHWLPLQH� 7DEL� 7XWXOPDVÕ´��

'DQÕúWD\�'HUJLVL��6�����������V�����
���� 1XUL� $/$1�� ³7�UN� øGDUL� <DUJÕVÕQGD� <HULQGHOLN� YH� 7DNGLU� <HWNLVLQLQ� 'H÷HUOHQGLULOPHVL´��

øGDUL�<DUJÕGD�6RQ�*HOLúPHOHU�6HPSR]\XPX��$QNDUD��������+D]LUDQ�������V��������
���� ùHUHI�*g=h%h<h.��*�YHQ�'LQoHU��øGDUL�<DUJÕODPD�8VXO���.DQXQ�$oÕNODPD�øoWLKDW�����

EV��$QNDUD��7XUKDQ�.LWDEHYL��������V������
���� 5RJHU� %211$5'�� øGDUHQLQ� .D]DL� 0XUDNDEHVL�� dHY�� $KPHW� 5HúLW� 7XUQDJLO�� øVWDQEXO��

øVWDQEXO�%DVÕPHYL��������V������
���� '(0ø5.2/��³øSWDO�'DYDVÕQGD�øGDUL�øúOHPLQ�%Hú�8QVXUX´��V��������
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øGDUH� GLVLSOLQ� FH]DVÕ� YHULUNHQ� \DVDGD� J|VWHULOHQ� VHEHELQ� RUWD\D� oÕNWÕ÷ÕQÕ� YH�GR÷UX�ROGX÷XQX�LVSDWODPDN�]RUXQGDGÕU��$QFDN�ED]Õ�GXUXPODUGD��LGDUL�LúOHPLQ�KDQJL�VHEHSOHUH�GD\DQDFD÷Õ��\DVDGD�DoÕNoD�EHOLUWLOPHPLúWLU��/�]XP�J|U�O�UVH��X\JXQVD��NDPX�J�YHQOL÷L��NDPX�VD÷OÕ÷Õ��XPXPL�DKODN�YH�DGDEÕQ�VHODPHWL�LoLQ�JLEL�LIDGHOHU�NXOODQÕOPÕúWÕU����
+XNXN� NXUDOODUÕ� WDUDIÕQGDQ� LGDUL� LúOHPLQ� VHEHEL� DoÕN� RODUDN�EHOLUWLOPLúVH��EX�GXUXPGD�LGDUH�EX�VHEHEH�ED÷OÕ�RODUDN�LGDUL�LúOHP�\DSDU��<DQL�LGDUHQLQ� EX� GXUXPGDNL� \HWNLVL� ED÷OÕ� \HWNLGLU�� WDNGLU� \HWNLVL� \RNWXU�� øGDUL�LúOHPLQ� VHEHEL� KXNXN� NXUDOODUÕ� WDUDIÕQGDQ� EHOLUWLOPHPLú� YH\D� ED]Õ� JHQHO��\RUXPD� DoÕN� LIDGHOHU� NXOODQPÕúVD� EX� GXUXPGD� LGDUH� LúOHPLQ� VHEHELQL� NHQGL�WDNGLUL� LOH� EHOLUOH\HFHNWLU�� %LU� EDúND� GH\LúOH� LGDUH�� LGDUL� LúOHPLQ� VHEHS�XQVXUXQXQ�EHOLUOHQPHVLQGH�WDNGLU�\HWNLVLQH�VDKLS�RODFDNWÕU��
�����.RQX�8QVXUXQGD�7DNGLU�<HWNLVLQLQ�9DUOÕ÷Õ�
.RQX� ELU� KXNXNL� WDVDUUXIXQ� PH\GDQD� JHWLUHFH÷L� VRQXo�� GR÷XUDFD÷Õ�K�N�PG�U����øGDUL�LúOHPOHULQ�NRQXVX�KXNXNL�ELU�NRQX�RODELOHFH÷L�JLEL�PDGGL�ELU�NRQX�GD�RODELOLU��%LU�LGDUL�LúOHP�KXNXNL�YH\D�PDGGL�VRQXoODU�GR÷XUDELOLU��
.DQXQ� EHOOL� ELU� VHEHELQ� YDUOÕ÷Õ� KDOLQGH�� LGDUH\H� EHOOL� ELU� NRQXGD�NDUDU��DOPDN��NRQXVXQGD� �ELU� �VHUEHVWOLN�� WDQÕ\DELOLU��$\UÕFD�NDQXQ��EHOOL�ELU��VHEHELQ� �RUWD\D� � oÕNPDVÕ� � GXUXPXQGD�� � LGDUH\H� � NRQXVX� � � IDUNOÕ� NDUDUODUGDQ�ELULQL� VHoPH� \HWNLVLQL� GH� YHUPLú� RODELOLU�� øGDUL� \HWNLOHULQ� NXOODQÕOPDVÕQÕ�G�]HQOH\HQ� KXNXN� NXUDOODUÕQGD�� LúOHPLQ� KXNXN� G�]HQLQGH� RUWD\D� oÕNDUDFD÷Õ�KXNXNL� VRQXo� JHQHOOLNOH� VHEHEH� ED÷OÕ� RODUDN� J|VWHULOLU�� 0HVHOD�� ��� \DúÕQÕ�GROGXUPXú�ELU�NDPX�J|UHYOLVLQLQ�HPHNOL\H�J|QGHULOPHVL�LúOHPLQGH�����\DúÕQÕ�GROGXUPXú� ROPDN� LGDUL� LúOHPLQ� VHEHELQL�� HPHNOLOLN� GXUXPXQD� JLUPHN� LVH�NRQXVXQX�ROXúWXUXU��0HY]XDWÕQ�EHOOL�VHEHSOHUH�EHOOL�VRQXoODU�EHOLUOHGL÷L�E|\OH�GXUXPODUGD��VHEHS�LOH�NRQX�DUDVÕQGDNL�X\XPVX]OXN��LúOHPL�KHP�VHEHS�XQVXUX�KHP�GH�NRQX�XQVXUX�\|Q�QGHQ�VDNDWODU����
*|U�OG�÷�� JLEL�� LGDUL� LúOHPLQ� NRQXVX� LOH� VHEHEL� DUDVÕQGD� VÕNÕ� ELU�ED÷ODQWÕ� V|]� NRQXVXGXU�� 6HEHS� LOH� NRQX� XQVXUODUÕ� DUDVÕQGDNL� EX� VÕNÕ�ED÷ODQWÕQÕQ�VRQXFX�RODUDN��KXNXN�NXUDOODUÕQGD�WHN�EDúÕQD�NRQXVX�\D�GD�VHEHEL�J|VWHULOHQ�LúOHPOHU�SHN�\RNWXU���
%D]Õ�GXUXPODUGD�PHY]XDW�� LúOHPLQ� KHP�VHEHELQL� KHP�GH�NRQXVXQX�|QFHGHQ�EHOLUOHPLúWLU��0HVHOD��3ROLV�9D]LIH�6DODKL\HW�.DQXQXQXQ����PDGGHVL�JHUH÷LQFH� X\XúWXUXFX� PDGGH� NXOODQGÕUDQ� XPXPD� DoÕN� \HUOHULQ� NDSDWÕODFD÷Õ�K�NPH� ED÷ODQPÕúWÕU�� %XUDGD� X\XúWXUXFX� PDGGH� NXOODQGÕUÕOPDVÕ� LúOHPLQ�VHEHELQL��NDSDWPD�LVH� LúOHPLQ�NRQXVXQX�ROXúWXUXU��%D]Õ�GXUXPODUGD� LVH�\DVD�

���� $KPHW�g=(5��³+XNXN�'HYOHWL�YH�<DUJÕ�'HQHWLPL´��7�UN�øGDUH�'HUJLVL��6�������0DUW�������
V������

���� 6�� *g.$/3�� ³øSWDO� 'DYDODUÕ´�� <�]\ÕO� %R\XQFD� 'DQÕúWD\�� $QNDUD�� 7�UN� 7DULK� .XUXPX�
%DVÕPHYL��������V�����

���� ù�NU��.$5$7(3(��³øGDUHQLQ�7DNGLU�<HWNLVL´��7�UN�øGDUH�'HUJLVL��6�������(\O�O�������V��
����
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EX� NDGDU� D\UÕQWÕOÕ� RODUDN� NXUDO� NR\PD]�� øúOHPLQ� VHEHEL� \DVD� WDUDIÕQGDQ�J|VWHULOLU�IDNDW�EX�VHEHSOHUOH�JHUHNHQ�|QOHPOHULQ�DOÕQPDVÕQGD��WDNGLU�HGHFH÷L�NDUDUODUÕQ�DOÕQÕS�X\JXODQPDVÕQGD�LGDUH\H�ELU�VHUEHVWL�DODQÕ�EÕUDNÕU����
�����$PDo�8QVXUXQGD�7DNGLU�<HWNLVLQLQ�9DUOÕ÷Õ��
$PDo� XQVXUX�� KXNXN� NXUDOODUÕQD� J|UH� EHOOL� ELU� NRQXGD� LGDUH�WDUDIÕQGDQ� DOÕQDFDN� NDUDUODUÕQ� EHOOL� DPDoODUOD� DOÕQPDVÕGÕU�� $PDo�� LúOHPLQ�\DSÕOPDVÕ� LOH� XODúÕOPDN� LVWHQLOHQ� JD\H\L� LIDGH� HGHU�� (÷HU� KXNXN� NXUDOÕ�KHUKDQJL�ELU�NRQXGD�\DSÕODFDN� LúOHPLQ�KDQJL�QHGHQOH�\DSÕODFD÷ÕQÕ�J|VWHUPLú�LVH�� R� GXUXPGD� VHEHS� XQVXUX� LOH� DPDo� XQVXUX� ELUOHúPLú� GHPHNWLU�� %X�GXUXPGD� VDGHFH� VHEHS� XQVXUXQGD� GHQHWLP� \DSÕOPDVÕ� � � \HWHUOL� � � RODFDNWÕU���%XQD� � � NDUúÕOÕN� � � KXNXN� � NXUDOÕQGD� � ED]HQ� DPDFÕQ� QH� ROGX÷X� EHOLUWLOPHPLú�RODELOPHNWHGLU��%D]HQ�EX�EHOLUOHPHOHU�O�]XP��JHUHNOLOLN�JLEL�JHQHO�NDYUDPODU�NXOODQÕODUDN�\DSÕOPDNWDGÕU����
øGDUL� LúOHPLQ� DPDFÕQÕQ� QH� ROGX÷X� PHY]XDW� WDUDIÕQGDQ� DoÕNoD�J|VWHULOPHPLúVH�� EX� GXUXPGD� JHQHO� DPDoWDQ�� PHY]XDW� WDUDIÕQGDQ� LGDUL�LúOHPLQ� DPDFÕ� DoÕNoD� J|VWHULOPLúVH� |]HO� DPDoWDQ� EDKVHGLOLU���� øGDUH� DPDFÕQ�J|VWHULOPHGL÷L�GXUXPODUGD� WDNGLU� \HWNLVLQH� VDKLS�GH÷LOGLU��%DúND�ELU� GH\LúOH�LGDUH� LúOHPLQ� DPDFÕ� PHY]XDW� WDUDIÕQGDQ� � J|VWHULOPHPLúVH� � GLOHGL÷L� � DPDFD�J|UH� LúOHP� \DSDPD]�� øGDUH� E�W�Q� LGDUL� LúOHPOHULQ� JHQHO� DPDFÕ� RODQ� NDPX�\DUDUÕQD� J|UH� LúOHP� \DSPDN� ]RUXQGDGÕU�� øGDUL� LúOHPLQ� DPDFÕQÕQ� DoÕNoD�EHOLUWLOGL÷L� GXUXPODUGD� LVH� LGDUH� EX� |]HO� DPDFD� J|UH� LúOHP� \DSPDN�]RUXQGDGÕU��ELU�VHUEHVWL\H�VDKLS�GH÷LOGLU����
�

6218d�
'HYOHW�LNWLGDUÕQÕQ���VW�Q�J�o�YH�\HWNLOHUOH�GRQDWÕOPÕú�ROPDVÕ�GHYOHWLQ�DVOL� YDUOÕN� VHEHEL� RODQ� ELUH\OHULQ� YDUOÕ÷ÕQÕ� WHKGLW� HGHU� KDOH� JHOPLúWLU�� %X�ROXPVX]OX÷XQ� |Q�QH� JHoHELOPH� oDEDVÕ�� ELUH\OHULQGH� HQ� D]� GHYOHW� NDGDU� ELU�J�oOH� GRQDWÕOPDVÕ� JHUHNOLOL÷LQL� J�QGHPH� JHWLUGL��g]HOOLNOHGH�+XNXN�'HYOHWL�LONHVLQLQ� DQD\DVDODUGD� \HULQL� DOPDVÕ\OD�� GHYOHW� LNWLGDUÕQÕQ� ELUH\� LoLQ� WHKGLW�ROPDVÕ�XQVXUX�RUWDGDQ�NDOGÕUÕOPD\D�oDOÕúÕOPÕúWÕU��
'HYOHW�LNWLGDUÕQÕQ�VDKLS�ROGX÷X�\HWNLOHUGHQ�ELUL�GH�WDNGLU�\HWNLVLGLU��øGDUH\H�� \XNDUÕGD�EHOLUWLOGL÷L� JLEL�ELU� WDNÕP�]RUXQOXOXNODUGDQ�ND\QDNODQDUDN�YHULOPLú�RODQ�EX�\HWNLQLQ�� LGDUL� LúOHPOHULQ�XQVXUODUÕ�RODQ�\HWNL�� úHNLO�� VHEHS��NRQX� YH� PDNVDW� XQVXUODUÕQGDNL� YDUOÕ÷ÕQÕ� LQFHOHGL÷LPL]GH� úX� VRQXoODU�NDUúÕPÕ]D�oÕNPDNWDGÕU��
<HWNL� XQVXUX� �]HULQGH� LGDUHQLQ� WDNGLU� \HWNLVLQH� VDKLS� ROPDGÕ÷Õ�QRNWDVÕQGD� |÷UHWLGH� ELU� J|U�ú� ELUOL÷L� YDUGÕU� GL\HELOLUL]�� *HUoHNWHQ� GH� LGDUL�LúOHPLQ� XQVXUODUÕQGDQ� ELUL� RODQ� \HWNL� XQVXUX� \HU�� ]DPDQ�� NLúL�� NRQX�

���� g=(5��³+XNXN�'HYOHWL�YH�<DUJÕ�'HQHWLPL´��V����
���� $/3$5��<|QHWLPLQ�+DUHNHW�6HUEHVWLVL�$ODQÕQÕQ�<DUJÕVDO�'HQHWLPL�YH�6ÕQÕUODUÕ��V�����
���� \DJH�V��������
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\|QOHULQGHQ�ELOH�VÕQÕUODQGÕUÕOPÕú��EX�VÕQÕUODQGÕUPDODU�YH�LGDUH\H�\HWNL�WDQÕ\DQ�NXUDOODU� PHY]XDW� WDUDIÕQGDQ� �]HULQGH� WDUWÕúPD\D� RODQDN� EÕUDNPD\DFDN� ELU�úHNLOGH� EHOLUOHQPLúWLU�� %X� QHGHQOH� LGDUL� LúOHPLQ� \HWNL� XQVXUXQGD� WDNGLU�\HWNLVLQLQ�YDUOÕ÷ÕQÕ�LIDGH�HWPHN�P�PN�Q�J|U�OPHPHNWHGLU���
øGDUHQLQ�� KXNXN� GHYOHWL� LONHVL� JHUH÷LQFH� \DSDFD÷Õ� W�P� IDDOL\HWOHU�KXNXN� NXUDOODUÕ� oHUoHYHVLQGH� RODFDNWÕU�� +XNXN� NXUDOODUÕ� \DSÕODFDN� RODQ�LúOHPOHULQ� KXNXNL� oHUoHYHVLQL� oL]HUNHQ� D\QÕ� ]DPDQGD� KDQJL� úHNLO� YH� XVXO�NXUDOODUÕQD�X\XODUDN�\DSÕODFD÷ÕQÕQ�VÕQÕUODUÕQÕ�GD�oL]PHNWHGLU��g÷UHWLGH�E�\�N�ELU� oR÷XQOX÷XQ� NDEXO� HWWL÷L� J|U�ú�� LGDUL� LúOHPOHULQ� � úHNLO� XQVXUXQGD� WDNGLU�\HWNLVL�EXOXQPDGÕ÷ÕGÕU��%D]Õ�GXUXPODUGD� LGDUHQLQ� WDNGLU� �\HWNLVL� �EXOXQGX÷X��LGGLD� HGLOVH� GH� EX� G�ú�QFH� |÷UHWLGH� EHQLPVHQPHPLúWLU� YH� DNVL� \|QGH�G�ú�QFHOHU�úX�DQGD�7�UN�KXNXN�|÷UHWLVLQGH�KDNLP�GXUXPGDGÕU��
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