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$QD\DVD�0DKNHPHVLQLQ�LGGLDQDPHGH�\HU�DOPDPDVÕQD�UD÷PHQ��SDUWLQLQ�ND�SDWÕOPDVÕQD� NDUDU� YHULUNHQ� KHP� ODLNOLN� LONHVLQH� D\NÕUÕ� H\OHPOHULQ� RGD÷Õ� KDOLQH� JHOPH��P�� ������� � KHP� GH� ����� PDGGHQLQ� �E�� EHQGLQH� GD\DQPÕúWÕU�� 2\VD�� LGGLDQDPHGH�SDUWLQLQ� NDSDWÕOPDVÕQD� GD\DQDN� RODUDN� VDGHFH� SDUWLQLQ� VXo� RGD÷Õ� KDOLQH� JHOPHVL�J|VWHULOPLúWLU�� $QD\DVD� 0DKNHPHVLQLQ� SDUWL\L� NDSDWÕUNHQ� D\UÕFD� EDúND� ELU� NDSDWPD�VHEHELQL�GH�]LNUHWPHVL��FH]D�\DUJÕODPDVÕ�KXNXNXQD�D\NÕUÕ�ROGX÷X�JLEL��NDSDWPD�NDUD�UÕQÕQ�VRQXoODUÕQÕ�GD�HWNLOHPLúWLU��3DUWLQLQ�NDSDWÕOPDVÕQD�EH\DQ�YH�H\OHPOHUL\OH�QHGHQ�RODQ�SDUWLOL�PLOOHWYHNLOOHULQLQ�PLOOHWYHNLOOL÷L�G�úP�ú�YH�SDUWLQLQ�NDSDWÕOPDVÕQD��EH\DQ�YH�H\OHPOHUL\OH�VHEHS�RODQ�NXUXFXODU�GDKLO��\HOHULQH��EHú�\ÕO�V�UH\OH�VL\DVHW�\DVD÷Õ�JHWL�ULOPLúWLU�
���6ù<$6ù�� 3$57ù��.$3$70$���'$9$/$5,1'$��257$<$��d,.$1��g1��� 62581/$5�
�����'DYDQÖQ�6L\DVL�3DUWLOHU�.DQXQX·QXQ����0DGGHVL�ùKODO�(GLOHUHN�$oÖOÖS��� $oÖOPDGÖøÖ�6RUXQX��
�����VD\ÕOÕ�63.
QÕQ�G|UG�QF��NÕVPÕQD�D\NÕUÕ�GDYUDQPDODUÕ�QHGHQL\OH�GH÷L�úLN�SDUWLOHU�KDNNÕQGD�DoÕOÕS� �$QD\DVD�0DKNHPHVLQGH�NDUDUD�ED÷ODQDQ�SDUWL�NDSDWPD�GDYDODUÕQGD��63.
QÕQ����PDGGHVL�X\DUÕQFD�&XPKXUL\HW�%DúVDYFÕOÕ÷ÕQFD� LKWDUGD�EXOX�QXOPDVÕ� NRQXVX� LQFHOHQPLúWLU�� $QD\DVD�0DKNHPHVL�63.
QÕQ�G|UG�QF�� NÕVPÕQGD�\HU�DODQ�NXUDOODUD�D\NÕUÕOÕN� LGGLDVÕ\OD�DoÕODQ�NDSDWPD�GDYDODUÕQGD�EX�PDGGHGH�|QJ|U�OHQ�LKWDU� NXUXPXQD� EDúYXUPD\D� \HU� ROPDGÕ÷Õ� VRQXFXQD� YDUPÕúWÕU�� 0DKNHPH\H� J|UH��&XPKXUL\HW� %DúVDYFÕOÕ÷Õ
QFD� VDSWDQDQ� QRNVDQOÕNODUÕQ� JLGHULOPHVL�� JHUHNOL� J|U�OHQ� HN�ELOJL�YH�EHOJHOHULQ�J|QGHULOPHVL�� \D]Õ� LOH� LVWHQPHGLNoH��EX�QHGHQH�GD\DQÕODUDN�VL\DVL�SDUWLOHULQ� NDSDWÕOPDVÕQD� GDLU� K�N�POHULQ� X\JXODQPDPDVÕQD�� \DQL� \D]ÕOÕ� LVWHPLQ� GDYD�DoPDQÕQ�|Q�NRúXOX�QLWHOL÷LQL�DOPÕú�ROPDVÕQD�NDUúÕ��NXUXODQ�SDUWLOHULQ�W�]�N�YH�SURJUDP�ODUÕ� LOH� NXUXFXODUÕQÕQ� KXNXNVDO� GXUXPODUÕQÕQ� $QD\DVD\D� YH� \DVD� K�N�POHULQH� D\NÕUÕ�



ROPDVÕ� QHGHQL\OH� NDSDWÕOPDODUÕ� LoLQ� GDYD�DoÕOPDVÕ�� �����PDGGH�GÕúÕQGD�E|\OH�ELU� |Q�NRúXOD�ED÷ODQPDPÕúWÕU��
63.¶QÕQ� ��� PDGGHVLQGH� &XPKXUL\HW� %DúVDYFÕOÕ÷ÕQD� QRNVDQOÕNODUÕQ� JLGHULO�PHVL� LOH� LOJLOL� RODUDN� WDQÕQDQ� \HWNL\L� NDQXQD� D\NÕUÕOÕNODUÕ� GD� NDSVD\DFDN� ELU� GXUXPD�JHWLUPHN�YH�EX�KXVXVX�ELU�GDYD�úDUWÕ�RODUDN�NDEXO�HWPHN�������$QD\DVD�GH÷LúLNOL÷L�LOH�EHQLPVHQHQ� SDUWL� NDSDWPDODUÕQGDNL� OLEHUDOOHúPH\H� YH� \XPXúDPD� DQOD\ÕúÕQD� GDKD�X\JXQ�G�úHFHNWLU��
�����$QD\DVD� GH÷LúLNOLNOHUL� VL\DVL� SDUWLOHULQ� NDSDWÕOPDVÕ� NRQXVXQGD� ELU� \X�PXúDPD�JHWLUPHNWHGLU��.DSDWPD�VHEHSOHUL�\DVDGDNLOHUH�RUDQOD�GDKD�GD�GDU�NDSVDPOÕ�YH� PDQWÕNOÕ� ELU� KDOH� JHWLULOPLúWLU�� g]HOOLNOH�� EX� \XPXúDPD� SDUWLOHULQ� H\OHPOHULQGHQ�|W�U�� NDSDWÕOPDODUÕ� NRQXVXQGDGÕU�� %X� GXUXP� NDUúÕVÕQGD� $QD\DVD� 0DKNHPHVLQLQ�<DUJÕWD\�&XPKXUL\HW�%DúVDYFÕOÕ÷ÕQFD�63.
QXQ����PDGGHVLQH�J|UH�KDUHNHW�HGLOPHGHQ�DoÕODQ�GDYDODUÕ�UHGGHWPHVL�JHUHNLU��
%X�\RO�EHQLPVHQLUVH��NDSDWPD�QHGHQOHULQLQ� LQFHOHQHELOPHVL� LoLQ��DoÕODQ�ND�SDWPD�GDYDVÕQGD��$QD\DVD�0DKNHPHVL��LON�RODUDN��<DUJÕWD\�&XPKXUL\HW�%DúVDYFÕOÕ÷Õ�QÕQ�SDUWL\H�LKWDUGD�EXOXQPDVÕQÕ�YH�H÷HU�EX�LKWDU�VRQXFXQGD�JHUHNOL�G�]HOWPHOHU�\DSÕO�PD]VD�NDSDWPD�GDYDVÕQÕQ��DoÕOPDVÕQÕ�LVWH\HFHNWLU��%X�GD�SDUWLOHUH�W�]�N�YH�SURJUDP�ODUÕQGD�63.
QÕQ�G|UG�QF��NÕVPÕQD�D\NÕUÕ�\|QOHULQL�YH�K�N�POHULQL�GH÷LúWLUHELOPHOHULQH�RODQDN�VD÷OD\DFDN��E|\OHFH�NDSDWÕODQ�SDUWLOHULQ�VD\ÕVÕQGD�D]DOPD�RODFDNWÕU��
.DQXQ�.R\XFXQXQ�PDNVDGÕ��SDUWLOHULQ�NDSDQPDODUÕQÕ�GH÷LO��$QD\DVD�YH�ND�QXQ�K�N�POHULQH�X\JXQ�RODUDN�GHYDP�HWPHOHULQL�� IDDOL\HW�J|VWHUPHOHULQL�VD÷ODPDNWÕU��%LU�SDUWLQLQ��ED]Õ�K�N�POHUL� IDUNOÕ� \RUXPOD\DUDN��NDQXQD�X\JXQ�ROGX÷XQX�G�ú�QG�÷��ELU�WDNÕP�KXVXVODUÕ�W�]�N�YH�SURJUDPÕQD�NR\PXú�ROPDVÕ��RQX�KHPHQ�NDSDQPD�GDYD�VÕ\OD� NDUúÕ� NDUúÕ\D� JHWLUPHPHOL�� %DúVDYFÕOÕ÷ÕQ� X\DUÕVÕ� �]HULQH� JHUHNOL� G�]HOWPHOHUL�\DSPD�IÕUVDWÕ�SDUWL\H�YHULOPHOLGLU��
%X�QHGHQOH�<DUJÕWD\�&XPKXUL\HW�%DúVDYFÕOÕ÷Õ� ELU� SDUWLQLQ� W�]�N� YH�SURJUD�PÕQÕQ�ED]Õ�K�N�POHULQLQ�63.
\D�D\NÕUÕ�ROGX÷XQX�VDSWDUVD��EX�D\NÕUÕOÕ÷ÕQ�JLGHULOPHVLQL�LOJLOL� SDUWLGHQ� LVWHPHOL�� H÷HU� EX� LVWHN� \HULQH� JHWLULOPH]VH�� DQFDN� R� WDNGLUGH� SDUWLQLQ�NDSDWÕOPDVÕ�LoLQ�$QD\DVD�0DKNHPHVLQGH�GDYD�DoPDOÕGÕU��
�����6L\DVL�3DUWLOHU�.DQXQXQXQ�$QD\DVD\D�$\NÖUÖOÖøÖ�6RUXQX�
$QD\DVDQÕQ� JHoLFL� ���� PDGGHVLQGH�� ��� (\O�O� ����
GHQ� LON� JHQHO� VHoLPOHU�VRQXFX� WRSODQDFDN�7�UNL\H�%�\�N�0LOOHW�0HFOLVLQLQ�%DúNDQOÕN�'LYDQÕ�ROXúWXUXOXQFD\D�NDGDU�JHoHQ�V�UH� LoLQGH� oÕNDUÕOPÕú�RODQ� NDQXQODUÕQ�$QD\DVD\D�D\NÕUÕOÕ÷Õ� LOHUL� V�U�OH�PH\HFH÷L� K�NPH� ED÷ODQGÕ÷ÕQGDQ� EX� G|QHP� LoLQGH� oÕNDUÕOPÕú� EXOXQDQ� ����������J�QO��������VD\ÕOÕ�6L\DVL�3DUWLOHU�.DQXQXQXQ�$QD\DVD\D�D\NÕUÕOÕ÷Õ�VDYÕQGD�EXOXQXOD�PD]��
$QD\DVD�0DKNHPHVLQLQ�\HUOHúLN�VD\ÕODELOHFHN�LoWLKDGÕQD�J|UH���$QD\DVDQÕQ�JHoLFL�����PDGGHVLQLQ�VRQ�IÕNUDVÕ�LOH�ELULQFL�IÕNUDVÕ�DUDVÕQGD��EHOLUOL�ELU�G|QHPGH�oÕNDUÕ�ODQ�\DVDODU�KDNNÕQGD�$QD\DVD\D�D\NÕUÕOÕNODUÕQ�LGGLD�HGLOHPHPHVL�\|Q�QGHQ�ELU�]DPDQ�VÕQÕUODPDVÕ�\DSÕOPDPÕú���o�QF��IÕNUDGD�\HU�DODQ��EX�G|QHP��V|]F�NOHUL�ELULQFL�IÕNUDGD�

��� %N]��$0.'��(����������.����������NW�������������&�����6������V�������
��� %�OHQW�7$1g5��7�UNL\H·GH�'HPRNUDWLNOHûPH�3HUVSHNWLIOHUL��7h6ø$'�<D���øVWDQEXO��������V������



DoÕNODQPÕúWÕU�� E|\OHFH�� EHOLUOL� ELU� G|QHPGH� oÕNDUÕODQ� \DVDODU� LoLQ� $QD\DVD\D� D\NÕUÕOÕN�VDYÕQGD�EXOXQXODPD\DFD÷Õ�|QJ|U�OP�úW�U����GHQPHNWHGLU��
$QD\DVD�0DKNHPHVLQLQ�EX�J|U�ú�QH�NDWÕOPD\DQ��\H�*�YHQ�'LQoHU��������YH������$QD\DVDODUÕQÕQ��EX�LNL�PDGGHVLQLQ�PXND\HVHVL��JHoLFL�����PDGGHQLQ�$QD\D�VD\D�D\NÕUÕOÕN� LGGLDVÕQÕ� |QOHPHN� LoLQ� GH÷LO� KXNXNL� VRUXPOXOXN� NRQXVXQX�o|]�POHPHN�LoLQ� NRQXOGX÷XQX�� EHOLUWHUHN�� ³�����$QD\DVDVÕ
QÕQ� JHoLFL� ����PDGGHVL� LOH� V�UG�U�OHQ�EX� GXUXP� SHN� oRN� NRQXGD�� 7�UNL\H
\L� DQD\DVDVÕ� LOH� GH÷LO� DQD\DVDQÕQ� \DVDNOD\ÕFÕ�JHoLFL�K�N�POHUL�LOH�\|QHWLOHQ�ELU��ONH�ROPD�\�N��DOWÕQGD�EÕUDNPDNWDGÕU��GHPHNWHGLU����
<LQH�<�NVHN�0DKNHPH�NDUDUÕQD�NDUúÕ�R\�\D]DQ��\H�<ÕOPD]�$OLHIHQGLR÷OX
QD�J|UH� LVH��JHoLFL�����PDGGH�$QD\DVDQÕQ�����YH������PDGGHOHUL� LOH�oDWÕúPDNWDGÕU�� �%X�JHoLFL�PDGGHQLQ��V�UHNOL�ELU�NXUDO�RODUDN�NDEXO��GXUXPXQGD��$QD\DVDQÕQ�|QJ|UG�÷��KXNXN� GHYOHWL�� $QD\DVDQÕQ� �VW�QO�÷�� YH� DQD\DVDO� GHQHWLPOH� LOJLOL� WHPHO� NXUDOODU�� EX�G|QHPGH�oÕNDQ�\DVDPD�LúOHPOHUL�DVNÕ\D�DOÕQPDNWDGÕU��*HoLFL�ELU�PDGGHQLQ��$QD\DVD�QÕQ� WHPHO�NXUDOODUÕQÕ�V�UHVL]� LúOHPH]�KDOH�JHWLUPHVL�$QD\DVDO�VLVWHPOH�ED÷GDúPD\D�FD÷Õ� JLEL�� PDGGHQLQ� JHoLFLOLN� |]HOOL÷LQH� GH� X\JXQ� G�úPH]�� 'R÷DOGÕU� NL�� JHoLFL�PDGGHQLQ�K�NP��GH�JHoLFL�ROPDOÕGÕU�����8\JXODPDGD�RUWD\D�oÕNDQ�ELU�EDúND�VRUXQ�GD��V|]�NRQXVX�G|QHPGH�oÕNDUÕO�GÕ÷Õ� LoLQ� $QD\DVD\D� X\JXQOXN� GHQHWLPLQGHQ� ED÷ÕúÕN� WXWXODQ� NDQXQXQ� GDKD� VRQUD�GH÷LúLNOLN� JHoLUPLú� K�N�POHULQLQ� D\QÕ� ED÷ÕúÕNOÕNWDQ� \DUDUODQÕS� \DUDUODQDPD\DFD÷Õ�NRQXVXQGD�RUWD\D�oÕNPDNWDGÕU��$QD\DVD�0DKNHPHVL�EX�NRQXGD�GDU�ELU�\RUXP�JHWLUH�UHN�� PDGGHQLQ� LWLUD]� NRQXVX� EHQGLQGH� KHUKDQJL� ELU� GH÷LúLNOLN� \DSÕOPDGÕ÷Õ� YH� �LWLUD]�NRQXVX�NXUDOÕQ�0LOOL�*�YHQOLN�.RQVH\L
QLQ�\|QHWLPL�G|QHPLQGH� oÕNDUÕOPÕú�\DVD�NXUDOÕ�ROPD� QLWHOL÷LQL� \LWLUPHGL÷L�QL�� GH÷LúPH\HQ� E|O�P�Q� �\�U�UO�÷H� JLUGL÷L� WDULKWHNL� \DVD�NR\XFXQXQ�LVWHQFLQL�\DQVÕWWÕ÷ÕQGDQ�RQXQ�LúOHPL�QLWHOL÷L�GH÷LúPHPLú�GHPHNWLU��GL\HUHN��$QD\DVDQÕQ�JHoLFL�����PDGGHVL�NDUúÕVÕQGD�$QD\DVD\D�D\NÕUÕOÕN�VDYÕQÕQ�LOHUL�V�U�OHPH�\HFH÷LQH� NDUDU� YHUPHNWHGLU�� 0DKNHPH\H� J|UH�� GH÷LúLNOL÷H� X÷UD\DQ� PDGGH� �ROD÷DQ�<DVDPD�2UJDQÕQÕQ� LUDGHVL�GR÷UXOWXVXQGD�\HQL�ELU�DQODP�YH� LoHULN�ND]DQPÕú�ROPDNWD�YH�GROD\ÕVÕ\OD�$QD\DVD\D�X\JXQOXN�GHQHWLPL�\ROX\OD�WDUWÕúPD�NRQXVX�\DSÕODPD\DFD÷Õ�\DVD÷ÕQÕQ�GÕúÕQD�oÕNPÕú�ROPDNWDGÕU�����
1LWHNLP��5HIDK�3DUWLVLQLQ�NDSDWÕOPDVÕ�GDYDVÕQGD�GDYDOÕ�SDUWL�VDYXQPDVÕQGD�������$QD\DVD�GH÷LúLNOL÷L�VRQXFXQGD�63.
QÕQ������PDGGHVLQLQ��E��EHQGLQLQ�$QD\DVD�\D�D\NÕUÕ�KDOH�JHOGL÷LQL�YH�GDYDGD�X\JXODQPDPDVÕQÕ�YH�LKPDO�HGLOPHVL�JHUHNWL÷LQL�LOHUL�V�UP�ú�� EXQD� NDUúÕOÕN� $QD\DVD�0DKNHPHVL�� �����PDGGHQLQ� �E�� EHQGLQGH� \�U�UO�÷H�JLUGLNWHQ� VRQUD� KLoELU� GH÷LúLNOLN� \DSÕOPDGÕ÷ÕQÕ�� EXQGDQ� GROD\Õ� PDGGHQLQ� JHoLFL� ����PDGGH�NDSVDPÕQGD�ROGX÷XQX�YH�EX�QHGHQOH�$QD\DVD\D�D\NÕUÕOÕ÷ÕQÕQ� LOHUL� V�U�OHPH�\HFH÷LQL�EHOLUWPLúWLU����
$QD\DVD�0DKNHPHVLQLQ�\HUOHúLN� LoWLKDGÕQD�J|UH��*HoLFL�����PDGGH�NDSVD�PÕQGDNL�ELU�NDQXQ�K�NP�Q�Q�JHoLFL�����PDGGH�NDSVDPÕQGDQ�oÕNDELOPHVL�LoLQ�PXWODND�GDKD�VRQUDGDQ�GH÷LúLNOL÷H�X÷UDPDVÕ�JHUHNL\RU��.DQXQ�PDGGHVLQGH�NÕVPHQ�GH÷LúLNOLN�\DSÕOPÕúVD��GH÷LúWLULOPH\HQ�IÕNUD�YH\D�EHQWOHU��JHoLFL�����PDGGH�NDSVDPÕQGD�NDOPD\D�GHYDP�HWPHNWHGLU���
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�����VD\ÕOÕ�63.
QÕQ������PDGGHVLQLQ��E��EHQGLQGH�GH÷LúLNOLN�\DSÕOPDPDNOD�EHUDEHU�� �G��EHQGLQLQ� LON�SDUDJUDIÕ������������ WDULK�YH������VD\ÕOÕ�.DQXQOD�GH÷LúWLULO�PLúWLU�� $QFDN�� $QD\DVD� 0DKNHPHVL�� PDGGHGH� \DSÕODQ� EX� GH÷LúLNOL÷LQ�� PDGGHGHNL�GL÷HU�IÕNUD�YH�EHQWOHULQ�GH�JHoLFL�����PDGGH�NDSVDPÕQGDQ�oÕNDFD÷Õ�DQODPÕQD�JHOPH�GL÷LQL�NDEXO�HWPHNWHGLU���
.DQDDWLPL]FH�$QD\DVD�0DKNHPHVLQLQ�EX�GDU�\RUXPX�\HULQGH�GH÷LOGLU��<DVD�NR\XFX��ELU�NDQXQ�PDGGHVLQL�GH÷LúWLULUNHQ�R�PDGGHQLQ�G�]HQOHGL÷L�KXVXVODUÕ�ELU�E�W�Q�RODUDN�HOH�DOÕU��$QFDN�VRQXoWD�PDGGHQLQ�W�P�Q��GH÷LO�GH��ELU�NÕVPÕQÕ�GH÷LúWLUHELOLU��%X�GXUXP�� \DVD� NR\XFXQXQ� GH÷LúLNOLN� \DSPDGÕ÷Õ� E|O�P�Q� KDOHQ� NDQXQXQ� LON� PHWQLQL�NDEXO� HGHQ� \DVD� NR\XFXQXQ� LUDGHVLQL� WDúÕGÕ÷Õ� DQODPÕQD� JHOPH]�� %DúND� ELU� GH\LúOH��VRQUDGDQ� GH÷LúLNOLN� \DSDQ� \DVD� NR\XFX� GD�� GDKD� |QFHNL� \DVD� NR\XFXQXQ� LUDGHVLQH�NDWÕODELOLU��$UWÕN�EX�DúDPDGDQ�VRQUD��LON�\DVD�NR\XFXQXQ�LUDGHVL�\HULQH��NDQXQX�GH÷Lú�WLUHQ� \DVD� NR\XFXQXQ� LUDGHVL� JHoPLúWLU�� 'ROD\ÕVÕ\OD�� ELU� PDGGHGH� NÕVPHQ� GH� ROVD�\DSÕODQ�ELU�GH÷LúLNOLN��R�PDGGH\L�DUWÕN�JHoLFL�����PDGGH�NDSVDPÕQGDQ�oÕNDUÕU���������$QD\DVD��0DKNHPHVLQLQ��'DYD��0DKNHPHVL��2ODUDN��$QD\DVD\D��� $\NÖUÖOÖN�gQ�6RUXQXQX�ùQFHOHPHVL�
�����VD\ÕOÕ�.DQXQXQ�����PDGGHVLQLQ� LNLQFL�EHQGLQH�J|UH��$QD\DVD�0DKNH�PHVL��<�FH�'LYDQ�VÕIDWÕ\OD�oDOÕúÕUNHQ�YH�VL\DVL�SDUWLOHULQ�NDSDWÕOPDVÕQD�LOLúNLQ�GDYDODUD�EDNDUNHQ��$QD\DVDQÕQ������PDGGHVL�DQODPÕQGD��GDYD\D�EDNDQ�PDKNHPH��GXUXPXQ�GDGÕU��%X�JLEL�KDOOHUGH��$QD\DVD�0DKNHPHVL�X\JXODQDFDN�ELU�NDQXQ�K�NP�Q��$QD\D�VD\D� D\NÕUÕ� J|U�U� YH\D� WDUDIODUFD� LOHUL� V�U�OHQ� D\NÕUÕOÕN� LGGLDVÕQÕ� FLGGL� EXOXUVD�� EX�GXUXPX�|Q� VRUXQ�� \DSDUDN� o|]�POHU� YH�EXQD�ED÷OÕ� RODUDN�GDYDQÕQ�HVDVÕQÕ� NDUDUD�ED÷ODU��)DNDW�$QD\DVD�0DKNHPHVL��NDQXQODUÕQ�YH\D�7%00�øoW�]�÷�Q�Q�$QD\DVD\D�X\JXQOX÷XQX� GHQHWOHUNHQ�� \DKXW� \DVDPD� GRNXQXOPD]OÕ÷ÕQÕQ� NDOGÕUÕOPDVÕ� YH� 7%00��\HOL÷LQLQ� G�úPHVL� KDNNÕQGDNL� LSWDO� LVWHPOHULQL� NDUDUD� ED÷ODUNHQ�� GDYD\D� EDNPDNWD�RODQ�PDKNHPH�GXUXPXQGD�ROPDGÕ÷Õ�LoLQ��ELU�K�NP�Q�DQD\DVD\D�D\NÕUÕOÕ÷Õ�NRQXVXQGD�|Q�VRUXQ�oÕNDUWDPD]����
$QD\DVD�0DKNHPHVL��GDYD\D�EDNDUNHQ��ELU�PDKNHPH���DQD\DVD\D�D\NÕUÕOÕN�NRQXVXQGD�NDUDU�YHULUNHQ��$QD\DVD�0DKNHPHVL��NRQXPXQGD�ROPDVÕQD�NDUúÕQ��NDUDU�YHUHQ��\HOHUL�D\QÕGÕU��0DKNHPHQLQ�KHU� LNL�NRQXPXQGD�oDOÕúPDGD�D\UÕOÕN�EXOXQVD�GD��NDUDU�YHUHQOHU�DoÕVÕQGDQ�ELU�GH÷LúLNOLN�EXOXQPDPDNWDGÕU��%|\OHFH�X\JXODQDFDN�NXUDOÕQ�$QD\DVD\D� D\NÕUÕOÕ÷Õ� LGGLDVÕQÕ� RUWD\D� DWDQ� NXUXO� LOH�� $QD\DVD\D� D\NÕUÕOÕN� NRQXVXQGD�NDUDU� YHUHQ� NXUXO� D\QÕ� ROPDNWDGÕU�� %X� GXUXP� �LGGLD�� LOH� �NDUDU� YHUHQLQ� D\UÕ�� ROPDVÕ�LONHVL\OH�ED÷GDúPDPDNWDGÕU����
.DQDDWLPL]FH�� $QD\DVD�0DKNHPHVLQLQ� \�FH�GLYDQ� VÕIDWÕ\OD� EDNWÕ÷Õ� GDYDODU�LOH�VL\DVL�SDUWL�NDSDWPD�GDYDODUÕQGD�X\JXODQDFDN�NDQXQ�K�NP�Q�Q�DQD\DVD\D�D\NÕUÕ�OÕ÷Õ�\|Q�QGH�ELU�LGGLD�ROPDGDQ�UHVHQ�DQD\DVD\D�D\NÕUÕOÕN�|Q�VRUXQX�oÕNDUWPD�\HWNLVL�QLQ� ROPDPDVÕ� JHUHNLU�� %X� GDYDODUGD� X\JXODQDFDN� NDQXQ� K�NP�Q�Q� DQD\DVD\D�D\NÕUÕOÕ÷ÕQÕ�LOHUL�V�UPH�\HWNLVL�GDYDQÕQ�LOJLOL�WDUDIODUÕQD�WDQÕQPDOÕGÕU���
'H÷LúLN������$QD\DVDVÕQÕQ������PDGGHVLQH��J|UH���$QD\DVD�0DKNHPHVLQ�FH�� $QD\DVD\D� D\NÕUÕ� ROGX÷XQGDQ� LSWDOLQH� NDUDU� YHULOHQ� NDQXQ� YH\D� LoW�]�N� YH\D�

���� $QD\DVD�0DKNHPHVL�|Q�VRUXQ�NDYUDPÕQÕ�GH÷LO��EHNOHWLFL�VRUXQ�NDYUDPÕQÕ�NXOODQPDNWDGÕU��7H]Lo��E|\OH�
ELU�GXUXPGD�RUWD\D�oÕNDQ�PHVHOHQLQ�EHNOHWLFL�VRUXQ�GH÷LO��|Q��VRUXQ�ROGX÷XQX�EHOLUWPHNWHGLU��%N]��(U�
GR÷DQ�7(=ød��$QD\DVD�+XNXNX��%HWD�<D���øVWDQEXO��������V�����������
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EXQODUÕQ�LSWDO�HGLOHQ�K�N�POHUL��JHUHNoHOL�NDUDUÕQ�5HVPL�*D]HWHGH�\D\ÕPODQGÕ÷Õ�WDULKWH�\�U�UO�NWHQ�NDONDU��*HUHNHQ�KDOOHUGH��$QD\DVD�0DKNHPHVL��LSWDO�K�NP�Q�Q�\�U�UO�÷H�JLUHFH÷L� WDULKL� D\UÕFD� NDUDUODúWÕUDELOLU��%X� WDULK� NDUDUÕQ�5HVPL�*D]HWHGH� \D\ÕPODQGÕ÷Õ�J�QGHQ�EDúOD\DUDN�ELU�\ÕOÕ�JHoHPH]���
$QD\DVD� 0DKNHPHVLQFH� YHULOHQ� LSWDO� NDUDUODUÕQÕQ� \�U�UO�÷H� JLUHFH÷L� WDULK�NRQXVXQGD�� ����� VD\ÕOÕ� $QD\DVD� GH÷LúLNOL÷L� NDQXQX� LOH� ����� $QD\DVDVÕQD� JLUHQ� EX�NXUDO�������$QD\DVDVÕ�WDUDIÕQGDQ�GD�D\QHQ�EHQLPVHQPLúWLU��
3DUWL�NDSDWPD�GDYDODUÕQGD�GDYDGD�X\JXODQDFDN�NXUDOÕQ�DQD\DVD\D�D\NÕUÕOÕ÷Õ�|Q� VRUXQXQGDQ� VRQUD� YHULOHFHN� LSWDO� K�NP�Q�Q� \�U�UO�÷H� JLUPHVL� YH� EXQXQ� SDUWL�NDSDWPD�GDYDVÕQD�RODQ�HWNLVL�LOH�LOJLOL�RODUDN�RUWD\D�oÕNDELOHFHN�ED]Õ�VRUXQODUÕQ�FHYDS�ODQGÕUÕOPDVÕ� JHUHNPHNWHGLU�� %X� GXUXP�� |]HOOLNOH� $QD\DVD� 0DKNHPHVLQLQ� (���������3DUWL�.DSDWPD���.���������VD\ÕOÕ�NDUDUÕQGDQ�VRQUD�J�QFHOOLN�ND]DQPÕúWÕU��
&XPKXUL\HW�%DúVDYFÕOÕ÷ÕQFD�����������WDULKLQGH�ODLNOLN�LONHVLQH�D\NÕUÕ�H\OHP�OHULQ�RGD÷Õ�KDOLQH�JHOGL÷L�LGGLDVÕ\OD�5HIDK�3DUWLVL�KDNNÕQGD�DoÕODQ�NDSDWPD�GDYDVÕQGD��$QD\DVD� 0DKNHPHVL�� VL\DVL� SDUWL� NDSDWÕOPDVÕ� GDYDVÕQD� EDNDQ� PDKNHPH� VÕIDWÕ\OD���������� J�Q�QGH�� EDNÕOPDNWD� RODQ� GDYDGD� X\JXODQDFDN� RODQ� ���������� WDULK� YH������ VD\ÕOÕ� 63.¶QÕQ�� ����� VD\ÕOÕ� .DQXQOD� GH÷LúLN� ����� PDGGHVLQLQ� LNLQFL� IÕNUDVÕQÕ��$QD\DVDQÕQ� ���� PDGGHVLQLQ� DOWÕQFÕ� IÕNUDVÕQD� D\NÕUÕ� J|UG�÷�QGHQ�� |QFHOLNOH� EHNOHWLFL�VRUXQ��|Q�VRUXQ��RODUDN�EX�NRQXGD�ELU�NDUDU�YHULOPHN��]HUH�GDYDQÕQ�JHUL�EÕUDNÕOPDVÕ�QD�NDUDU�YHUPLú�����������J�QO���(����������.���������VD\ÕOÕ�NDUDUÕ�LOH�GH�������VD\ÕOÕ�63.
QXQ�����������J�QO��������VD\ÕOÕ�.DQXQ�LOH�GH÷LúWLULOHUHN�$QD\DVDQÕQ�JHoLFL�����PDGGHVL� NDSVDPÕQGDQ� oÕNDQ� ����� PDGGHQLQ� LNLQFL� IÕNUDVÕQÕ� LSWDO� HWPLúWLU�� *HUHNoHOL�NDUDU������������WDULKOL�5HVPL�*D]HWHGH�\D\ÕPODQPÕúWÕU��
6|]� NRQXVX� LSWDO� NDUDUÕ� 5HVPL� *D]HWHGH� \D\ÕPODQÕS� \�U�UO�÷H� JLUPHGHQ���$QD\DVD�0DKNHPHVL�� GDYD�PDKNHPHVL� RODUDN� LSWDO� HWPLú� ROGX÷X� K�N�POHUL� GH� J|]�|Q�QH� DODUDN� SDUWL� NDSDWPD� GDYDVÕQÕ� LQFHOHPH\H� GHYDP� HWPLú� YH� ���������� J�Q��SDUWLQLQ� NDSDWÕOPDVÕQD� NDUDU� YHUPLúWLU�� $QD\DVD� 0DKNHPHVLQLQ� EX� X\JXODPDVÕQÕQ�$QD\DVDQÕQ������PDGGHVLQGHNL� �.DQXQ�� NDQXQ�K�NP�QGH�NDUDUQDPH�YH� øoW�]�N� \D�GD�EXQODUÕQ�K�N�POHUL�� LSWDO� NDUDUODUÕQÕQ�5HVPL�*D]HWHGH�\D\ÕPODQGÕ÷Õ� WDULKWH�\�U�U�O�NWHQ� NDONDU�� úHNOLQGHNL� K�NPH� D\NÕUÕ� ROGX÷X� DoÕNWÕU�� $QD\DVD� 0DKNHPHVLQLQ� LSWDO�NDUDUODUÕQÕQ� 5HVPL� *D]HWHGH� \D\ÕQGÕ÷Õ� WDULKWHQ� LWLEDUHQ� VRQXo� GR÷XUDFD÷ÕQÕ� K�NPH�ED÷OD\DQ�$QD\DVDGDNL�DoÕN�YH�\RUXPD�LKWL\Do�J|VWHUPH\HQ�EX�G�]HQOHPH�NDUúÕVÕQGD��$QD\DVD\D� X\JXQOXN�GHQHWLPL� \DSPDN�� VL\DVL� SDUWLOHULQ� NDSDWÕOPDVÕQD� NDUDU� YHUPHN��JLEL�oRN�|QHPOL�J|UHYOHU��VWOHQHQ�YH�NDUDUODUÕ�NHVLQ�RODQ�ELU�PDKNHPHQLQ�EL]]DW�NHQ�GLVLQLQ�$QD\DVD\D�D\NÕUÕ�GDYUDQPDVÕ�KXNXN�GHYOHWL\OH�ED÷GDúPD\DQ�ELU�WXWXPGXU��
2\VD�� LSWDO�HGLOHQ�NXUDO�5HVPL�*D]HWHGH�\D\ÕPODQPDGÕ÷ÕQGDQ�3DUWLQLQ�ND�SDWÕOGÕ÷Õ� J�Q� KDOHQ� \�U�UO�NWHGLU�� <�U�UO�NWH� RODQ� ELU� NXUDOÕ� \RN� VD\DUDN� EXQD�GD\DOÕ�K�N�P�YHUPHN�$QD\DVDQÕQ������PDGGHVLQLQ�J|]�DUGÕ�HGLOPHVL�DQODPÕQÕ�WDúÕU���
63.¶QÕQ� ����PDGGHVL� LOH� ����� VD\ÕOÕ� .DQXQXQ� ����PDGGHVL� SDUWL� NDSDWPD�GDYDODUÕQGD��&08.¶QÕQ�X\JXODQDFD÷ÕQÕ�EHOLUWPHNWHGLU��<DVD�NR\XFX��FH]D�KXNXNXQXQ�J�YHQFH�LONHOHULQGHQ�VL\DVL�SDUWLOHULQ�GH�ID\GDODQPDVÕQÕ�|QJ|UP�úW�U��2\VD��$QD\DVD�0DKNHPHVL�� V|]� NRQXVX� NDUDUGD�� GDYDOÕ� VL\DVL� SDUWL\L� EX�J�YHQFHGHQ�\RNVXQ�EÕUDN�PÕúWÕU��0DKNHPH��63.
QXQ������PDGGHVLQLQ� LNLQFL� IÕNUDVÕQÕ� LSWDO�HWPLú�YH� LSWDO�NDUDUÕ�5HVPL� *D]HWHGH� \D\ÕPODQPDGDQ� �JHUL\H� GR÷UX�� \�U�W�OP�úW�U�� $QD\DVDQÕQ� �����



PDGGHVLQGH��GHYOHWH�RODQ�J�YHQL�VDUVPDPDN�YH�NDUJDúD\D�QHGHQ�ROPDPDN�LoLQ�LSWDO�NDUDUODUÕQÕQ�JHUL\H�\�U�PH\HFH÷L�LONHVL�NDEXO�HGLOPLúWLU���
*HoPLúH� \�U�UO�N� VRUXQXQXQ� o|]�P�QGH� KXNXN� J�YHQOL÷L�� LVWLNUDU�� DGDOHW��KDNNDQL\HW�� ND]DQÕOPÕú� KDN�� NDPX� G�]HQL�� NDPX� \DUDUÕ� NDYUDPODUÕ� DQDKWDU� RODUDN�NXOODQÕOPDNWD�YH�LVWLVQDL�RODUDN�$QD\DVD�0DKNHPHVL�NDUDUODUÕQÕQ�JHUL\H�\�U�\HELOHFH�÷L�NDEXO�HGLOPHNWHGLU��� $QFDN��SDUWL�NDSDWPD�GDYDVÕQGD�FH]D�KXNXNXQXQ�WHPHO�LONHOH�UL� X\JXODQDFD÷ÕQGDQ� LSWDO� NDUDUÕ� JHUL\H� \�U�W�OHPH]�� ù|\OH� NL�� FH]D� KXNXNXQXQ� HQ�WHPHO�LONHVLQH�J|UH��IDLOLQ�OHKLQGH�RODQ�\HQL�G�]HQOHPH�YH�GXUXPODU�JHoPLúH�\�U�W�OH�ELOGL÷L�KDOGH��DOH\KLQGH�RODQ�GXUXPODU�JHoPLúH�\�U�W�OHPH]��
+XNXN� GHYOHWLQGH� KXNXN� J�YHQOL÷LQLQ� VD÷ODQPDVÕ� JHUHNLU�� 'HYOHW� RUJDQODUÕ�J|UHYOHULQL�\HULQH�JHWLULUNHQ��KXNXN�GHYOHWL��QLWHOL÷LQL�\LWLUPHPHOL��KXNXNXQ�X\JDU��ONH�OHUGH�NDEXO�HGLOHQ�WHPHO�LONHOHULQL�V�UHNOL�J|]�|Q�QGH�WXWPDOÕGÕU��'HYOHWH�J�YHQ��KXNXN�GHYOHWLQLQ� VD÷ODPDN� LVWHGL÷L� KX]XUOX� YH� LVWLNUDUOÕ� ELU� RUWDPÕQ� VRQXFX� RODUDN� RUWD\D�oÕNDU��<DVDODUÕQ�DQD\DVD\D�X\JXQOX÷X�NDULQHVL�DVÕOGÕU��<DVDODUD�J|VWHULOHQ�J�YHQ�YH�VD\JÕGDQ�ND\QDNODQDQ�ROXúXPODUÕQ�VRQXoODUÕQÕ�NRUXPDN�JHUHNLU��
�����6L\DVL�3DUWLOHU�.DQXQXQXQ�ùOJLOL�.XUDOODUÖQÖQ�ùKPDOL�6RUXQX�
6L\DVL� 3DUWLOHU�.DQXQXQ�$QD\DVD\D�D\NÕUÕOÕ÷Õ� LGGLD� HGLOLS� LSWDO� HGLOPHGL÷LQH�J|UH�� 63.
QÕQ� EX� VRQ� GHUHFH� NÕVÕWOD\ÕFÕ� K�N�POHUL� \HULQH�� $QD\DVD� YH� 7�UNL\H
QLQ�LP]DODGÕ÷Õ� XOXVODUDUDVÕ� LQVDQ� KDNODUÕ� V|]OHúPHOHULQLQ� X\JXODQPDVÕ� LVWHQHELOLU� PL"�.RQX\X�LNL�EDúOÕN�DOWÕQGD�LQFHOH\HELOLUL]��
�������6L\DVL�3DUWLOHU�.DQXQXQXQ�.XUDOODUÖ�<HULQH�$QD\DVDQÖQ�8\JXODQPDVÖ�
����������WDULK�YH������VD\ÕOÕ�63.�$QD\DVDQÕQ�JHoLFL�����PDGGH�NDSVDPÕ�QD� JLUHQ� YH� GROD\ÕVÕ\OD� $QD\DVD\D� D\NÕUÕOÕ÷Õ� LGGLD� HGLOHPH\HQ� LúOHPOHU� NDWHJRULVLQH�JLUPHNWHGLU�� $QD\DVD\D� X\JXQOXN� GHQHWLPLQGHQ� ED÷ÕúÕN� WXWXODQ� 63.� K�N�POHULQL�X\JXODPDN� GXUXPXQGD� RODQ� $QD\DVD�0DKNHPHVL�� X\JXOD\DFD÷Õ� K�NP��$QD\DVD\D�D\NÕUÕ�J|U�UVH�QH�\DSDFDNWÕU"��
$QD\DVD�0DKNHPHVL�ELU�NDUDUÕQGD�EX�VRUXQX�HOH�DOPÕú�YH�úX�VRQXFD�XODú�PÕúWÕU�� �*HoLFL� ���� PDGGHQLQ�� $QD\DVD\D� D\NÕUÕ� K�N�POHULQ� VÕ÷ÕQDELOHFH÷L� ELU� \HU�RODUDN�GH÷LO�����(\O�O�KDUHNDWÕQÕQ�]HGHOHQPHVLQH�LPNDQ�YHULOPHPHVL�LoLQ�YH�WÕSNÕ������$QD\DVDVÕ
QÕQ� JHoLFL� ��� PDGGHVLQGHNL� JLEL� ELU� G�]HQOHPHGHQ� LEDUHW� ROGX÷X� NDEXO�HGLOPHOLGLU�� %DKLV� NRQXVX� JHoLFL� PDGGHQLQ� NDSVDPÕQGD� RODQ� YH� E|\OHFH� DQD\DVDO�NRUXQPD�DOWÕQGD�EXOXQDQ�\DVD�K�N�POHULQLQ�VÕUI�EX�QHGHQOH�$QD\DVD\D�D\NÕUÕ�ROGXNOD�UÕ� LOHUL�V�U�OHPH\HFH÷L�JLEL��EXQODUÕQ�$QD\DVD�0DKNHPHVL
QFH�LKPDO�HGLOPHVLQGHQ�GH�V|]� HGLOHPH]�� %X� GXUXPGDNL� K�N�POHULQ� DQFDN�� $QD\DVDQÕQ� WHPHO� LONHOHULQH� YH� EX�LONHOHUH� HJHPHQ� RODQ� KXNXNXQ� DQD� NXUDOODUÕQD� RODELOGL÷LQFH� X\JXQ� G�úHFHN� ELoLPGH�\RUXPODQPDODUÕ�G�ú�Q�OHELOLU�����
$QD\DVD�0DKNHPHVL��EX�NDUDUÕQGD� LKPDO� WHNQL÷LQGHQ�YH�EX� WHNQL÷LQ�X\JX�ODQPDVÕQGDQ�NHVLQ�RODUDN�YD]JHoPLú�J|U�QPHNWHGLU��0DKNHPH��EX�J|U�ú�Q��HVDVWD��

���� $QD\DVD�0DKNHPHVL�NDUDUODUÕQÕQ�JHoPLúH�\�U�UO�÷��VRUXQX�NRQXVXQGD�%N]���7XUDQ�<,/',5,0�� �$QD�
\DVD�0DKNHPHVL�.DUDUODUÕQÕQ�%D÷OD\ÕFÕOÕ÷Õ���$UJXPHQWXP��6�����0D\ÕV��������V��������hON��$=5$.��
�$QD\DVD�0DKNHPHVL� .DUDUODUÕQÕQ�*HUL\H�<�U�PH]OL÷L���$QD\DVD�<DUJÖVÖ�� $QD\DVD�0DKNHPHVL�<D���
$QNDUD������� �<ÕOGÕUÕP�8/8(5���$QD\DVD�0DKNHPHVL� øSWDO�.DUDUÕ�*HUL\H�<�U�U���%DKUL�6DYFÖ\D�$U�
PDøDQ��$QNDUD������� �%XUKDQ�.8=8���$QD\DVD�0DKNHPHVLQLQ� øSWDO�.DUDUODUÕQÕQ�*HUL\H�<�U�PH]OL÷L�
6RUXQX���ùh+)0��&��/,,��6�������
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JHoLFL�����PDGGHQLQ�����(\O�O�+DUHNDWÕQÕQ�]HGHOHQPHVLQH�LPNDQ�YHULOPHPHVL��JHUHN�oHVLQH� GD\DQGÕUPÕú� YH� E|\OHFH� ��� (\O�O� KDUHNDWÕQÕQ� JHWLUGL÷L� KXNXNVDO� \DSÕQÕQ� EX�ED÷ODPGD�GH÷LúPH]OL÷LQL� VDYXQXU� L]OHQLPLQL� YHUPLúWLU�� �� $\UÕFD�JHoLFL� ����PDGGHQLQ��$QD\DVD\D� D\NÕUÕ� K�N�POHULQ� VÕ÷ÕQDELOHFH÷L� ELU� \HU�� ROPDGÕ÷Õ� \|Q�QGHNL� J|U�ú� GH�JHUoHNOH�ED÷GDúPDPDNWDGÕU��*HoLFL�PDGGH��$QD\DVD\D�X\JXQOXN�GHQHWLPLQL� \DVDN�OD\ÕFÕ�ELU�NXUDO�RODUDN�NDEXO�HGLOGL÷LQGH��NXúNXVX]�$QD\DVD\D�D\NÕUÕ�K�N�POHULQ�VÕ÷Õ�QDFD÷Õ�ELU�\HU�ROXU����
0DKNHPH�� D\QÕ� NDUDUGD�� JHoLFL� ���� PDGGH� NDSVDPÕQD� JLUHQ� K�N�POHULQ����$QD\DVDQÕQ� WHPHO� LONHOHULQH� YH� EX� LONHOHUH� HJHPHQ� RODQ� KXNXNXQ� DQD� NXUDOODUÕQD�RODELOGL÷LQFH�X\JXQ�G�úHFHN�ELoLPGH�\RUXPODQPDVÕ�G�ú�Q�OHELOLU�����ELoLPLQGH�\HQL�ELU�\RO� J|VWHUPLúWLU�� $VOÕQGD� EX� \ROXQ� �LKPDO�GHQ� oRN� IDUNOÕ� ROPDPDVÕ� JHUHNLU�� DQFDN�NDUDUD�J|UH�� �$QD\DVD\D�D\NÕUÕ� ROGXNODUÕ� LOHUL� V�U�OHPH\HFHN�NXUDOODUÕQ��GR÷DO�RODUDN�$QD\DVD\D�J|UH�\RUXPODQDELOPHOHUL�RODQD÷Õ�GD�RUWDGDQ�NDONPÕúWÕU��1LWHNLP�PDKNHPH�GH�EX�\ROD�JLWPHPLú�YH�EX�\|QGH�DUDúWÕUPD�\DSPDPÕúWÕU��0XKDOLI��\HOHU� LVH�� �JHoLFL����� PDGGH� NDSVDPÕQD� JLUHQ� NXUDOÕQ�� DQD\DVD\D� D\NÕUÕ� J|U�OPHVL� GXUXPXQGD� LKPDO�HGLOHELOHFH÷L� J|U�ú�Q��� VDYXQPXúODUGÕU���� $QD\DVD� 0DKNHPHVL� GDKD� VRQUDNL� SDUWL�NDSDWPD�GDYDODUÕQGD�EHQ]HU�JHUHNoHOHUOH�$QD\DVDQÕQ�JHoLFL�����PDGGH�NRUXPDVÕQD�JLUHQ�YH�$QD\DVD\D�D\NÕUÕ�RODELOHFHN�NXUDOODUÕQ��LKPDO�HGLOPHVL��\ROXQX�NDSDPÕúWÕU����
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