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���� *HQHO� .XUXOXPX]D� J|QGHULOHQ� PHVDMODU� RNXQGX�� %DúEDNDQ� %�OHQW� (FHYLW�� (QHUML� YH� 7DELL� .D\QDNODU� %DNDQÕ� =HNL� oDNDQ�� oHYUH
0�KHQGLVOHUL�2GDVÕ��%XUGXU�%HOHGL\H�%DúNDQÕ�$��1HMGHW�øOJ�Q���H�(OHFWURWHFW�'HUJLVL�DGÕQD�1H]LK�.D]DQND\D�YH�/ø07(5�øù�VHQGLNDVÕQGDQ
JHOHQ�*HQHO�.XUXO�EDúDUÕ�PHVDMODUÕ�RNXQGX�
���� .RPLV\RQODUÕQ� ROXúWXUXOPDVÕ� J�QGHP�PDGGHVLQH� JHoLOGL�� 9HULOHQ� |QHUJHOHU� *HQHO� .XUXO� ELOJLVLQH� VXQXOGX�� .RPLV\RQODUÕQ� DúD÷ÕGDNL
VD\ÕGD�YH�EHOLUWLOHQ�NLúLOHUGHQ�ROXúPDVÕQD�R\ELUOL÷L�LOH�NDUDU�YHULOGL��������.RPLV\RQX�R\�oRNOX÷X�LOH�

������*HQHO�.XUXO�6RQXo�%LOGLUJHVL�+D]ÕUODPD�.RPLV\RQX��.HPDO�%��8OXVDOHU��2OJXQ�<XUW��5DPD]DQ�3HNWDú�
�������FUHWOL�0�KHQGLVOHU��6HQGLNDODúPD�YH�øúVL]�0�KHQGLVOHU�.RPLV\RQX��1HFDWL�øSHN��)HKPL�'|NPHWDú��0XVWDID�.ÕUOÕ��2NDQ�%LOPLú�
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0XVWDID�.DGÕR÷OX��$��&XPKXUL\HW�$OSDVODQ��0XVD�|]WXIDQ�
������%�WoH�8\JXODPD�(VDVODUÕ�.RPLV\RQX��0XVWDID�|]W�UN��0HKPHW�0D]PDQR÷OX��+�VH\LQ�|QGHU��|]FDQ�8÷XUOX��|QGHU�6HUKDGOÕ�
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������6�UG�U�OHELOLU�.DONÕQPD�'�Q\D�=LUYHVL�+D]ÕUOÕNODUÕ�(02�ø]OHPH�.RPLV\RQX��7DQD\�6ÕGNÕ�8\DU��+DúLP�$\GÕQFDN��$KPHW�7DUÕN
8]XQND\D��%DúDN�.Ro�

���� ���� '|QHP� oDOÕúPD�� 'HQHWOHPH� YH� 2QXU� .XUXOX� 5DSRUODUÕQÕQ� RNXQPDVÕQD� JHoLOGL�� oDOÕúPD� 5DSRUX� .HPDO� %�� 8OXVDOHU� WDUDIÕQGDQ
|]HWOHQHUHN�RNXQGX��'HQHWOHPH�5DSRUXQX�0XVWDID�|]GHPLU��2QXU�.XUXOX�UDSRUXQX�LVH�6ÕUGDú�.DUDER÷D�RNXGX�
����oDOÕúPD�5DSRUXQXQ�J|U�ú�OPHVLQH�JHoLOGL��+DúLP�$\GÕQFDN��$OL�.HPDO�%DúDUDQ�YH�5DPD]DQ�3HNWDú
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NRQXúPDODU���GDNLND� LOH� VÕQÕUODQGÕUÕOGÕ��6|]�DOPDN� LVWH\HQOHU�0XVD�oHoHQ��/�WIL�.ÕUD\R÷OX��$KPHW�6DUÕ�� øOKDPL�7�UNGR÷DQ���QDO�(UGR÷DQ�
*D]L� øSHN��0XVWDID� .DGÕR÷OX��$KPHW� 7DUÕN�8]XQND\D�� 6HOoXN� (VHQ��+�VH\LQ� \HúLO�� &HQJL]� *|OWDú�� <XVXI� %R]NXUW�� 7DUÕN� |GHQ�� .XELOD\
|]EHN��(UKDQ�.DUDoD\��+DPLW�6HUEHVW��0XVD�|]WXIDQ��%HNLU�'D÷ODUR÷OX�RODUDN�ND\GD�JHoLOGL�
����1RW��.RQXúPDODUÕQ�EDQW�ND\ÕWODUÕ�o|]�OP�ú�ROXS��NRQXúPD�PHWLQOHUL�2GDPÕ]�:(%�VD\IDVÕQD�NRQXOPXúWXU�

����<|QHWLP�.XUXOXQGDQ�+��$OL�<L÷LW�YH�0��6ÕWNÕ�oL÷GHP�HOHúWLULOHUH�FHYDS�YHUPHN�LoLQ�V|]�DOGÕODU�
�����6RQ�6|]��\HQLQ��KDNNÕQÕ�NXOODQPDN��]HUH�GLOHNoH�YHUHQ�7HRPDQ�$OSW�UN�V|]�DOGÕ�
����*�QGHPLQ�����'|QHP�<|QHWLP�.XUXOXQXQ�DNODQPDVÕ�E|O�P�QH�JHoLOGL������'|QHP�<|QHWLP�.XUXOX�R\ELUOL÷L�LOH�DNODQGÕ�
����$NODQDQ�����'|QHP�<|QHWLP�.XUXOX�DGÕQD�+��$OL�<L÷LW�WHúHNN�U�NRQXúPDVÕ�\DSWÕ�
����.RPLV\RQ�5DSRUODUÕQÕQ�RNXQPDVÕ�YH�WDUWÕúÕOPDVÕ�E|O�P�QH�JHoLOGL�

������%�WoH�8\JXODPD�(VDVODUÕ�.RPLV\RQX�5DSRUX��.RPLV\RQ�V|]F�V��+�VH\LQ�|QGHU�WDUDIÕQGDQ�RNXQGX�YH�WDUWÕúPD\D�DoÕOGÕ��6|]�DODQ
�\HOHU�J|U�úOHULQL�GLOH�JHWLUGLOHU��<DSÕODQ�R\ODPD�VRQXFX�NRPLV\RQ�UDSRUX�R\ELUOL÷L�LOH�NDEXO�HGLOGL�
������7�]�N�YH�<|QHWPHOLN�'H÷LúLNOLNOHUL�.RPLV\RQX�5DSRUX��NRPLV\RQ�V|]F�V��+��$OL�<L÷LW�WDUDIÕQGDQ�RNXQGX�����PDGGHGHQ�ROXúDQ
NRPLV\RQ�UDSRUXQXQ�WDUWÕúÕOPDVÕQD�JHoLOGL�
�������� |QHUL� ��� 7�]�N� WDQÕPÕ� \HULQH� �$QD� <|QHWPHOLN�� WDQÕPÕQÕQ� JHoPHVL� YH� 2GD� 7�÷�]�QGHNL� W�P� W�]�N� LIDGHOHULQLQ� �$QD
<|QHWPHOLN��RODUDN�GH÷LúWLULOPHVL��|QHULVL�R\ELUOL÷L�LOH�NDEXO�HGLOGL�
�������� |QHUL� ��� (VNL� úHNOL� (/(.75ø.� 0�+(1'ø6/(5ø� 2'$6,� 7�=�ö�� RODQ� LIDGHQLQ� (/(.75ø.�� (/(.7521ø.� 9(
%ø/*ø6$<$5�0�+(1'ø6/(5ø�2'$6,�$1$�<|1(70(/øöø�RODUDN�GH÷LúWLULOPHVL��|QHULVL�R\�oRNOX÷X�LOH�UHGGHGLOGL�
��������|1(5ø��
QLQ�UHGGLQH�ED÷OÕ�RODUDN�D\QÕ�NRQXQXQ�GHYDPÕ�RODQ�|QHUL������YH���PDGGHOHUL�JHoLOGL�
��������|QHUL����(VNL�úHNOL��2GD�*HQHO�.XUXOX�LNL�\ÕOGD�ELU�ùXEDW�D\Õ�LoLQGH�2GD�<|QHWLP�.XUXOXQFD�EHOLUOHQHQ�J�Q�YH�\HUGH� WRSODQÕU�
7RSODQWÕ� WDULKLQLQ�� J�QGHPGH� J|U�ú�OHFHN� NRQXODU� J|]|Q�QGH� WXWXODUDN� ELU� FXPDUWHVL� DNúDPÕQD� NDGDU� WDPDPODQPDVÕ� YH� 3D]DU� J�Q�
VHoLPOHU� \DSÕODFDN� úHNLOGH� VDSWDQPDVÕ� ]RUXQOXGXU���2ODQ�7�]�N�PDGGH���
XQ� \HQL� úHNOL� RODQ� �2GD�*HQHO�.XUXOX� LNL� \ÕOGD� ELU� HQ� JHo
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0$57�D\Õ�VRQXQD�NDGDU�2GD�<|QHWLP�.XUXOXQFD�EHOLUOHQHQ�J�Q�YH�\HUGH� WRSODQÕU��7RSODQWÕ�WDULKLQLQ��J�QGHPGH�J|U�ú�OHFHN�NRQXODU
J|]|Q�QGH� WXWXODUDN�� ELU� FXPDUWHVL� DNúDPÕQD� NDGDU� WDPDPODQPDVÕ� YH� 3D]DU� J�Q�� VHoLPOHU� \DSÕODFDN� úHNLOGH� VDSWDQPDVÕ� ]RUXQOXGXU��
øIDGHVL�����R\�oRNOX÷X�LOH�NDEXO�HGLOGL�
��������|QHUL��
QLQ�J|U�ú�OPHVL�VÕUDVÕQGD�YHULOHQ�ELU�|QHUJH�LOH�]DPDQÕQÕ�\HQL�VHoLOHFHN�<|QHWLP�.XUXOXQXQ�EHOLUOHGL÷L�YH�HQ�oRN�GHOHJHVL
RODQ�ùXEHGH�7�]�N�YH�<|QHWPHOLN�.XUXOWD\Õ�WRSODQPDVÕ�|QHULOGL��|QHUJH�R\�oRNOX÷X�LOH�NDEXO�HGLOGL�
������|UJ�WOHQPH�.RPLV\RQX�5DSRUX��.RPLV\RQ�V|]F�V��0DKLU�8OXWDú�WDUDIÕQGDQ�RNXQGX��2NXQDQ�UDSRU�R\ELUOL÷L�LOH�NDEXO�HGLOGL�
9HULOHQ�ELU�|QHUJH�LOH�NRPLV\RQ�UDSRUODUÕQÕQ�|]HWOHQHUHN�RNXQPDVÕ�LVWHQGL��2\ODQDQ�|QHUJH�R\ELUOL÷L�LOH�NDEXO�HGLOGL�
�������FUHWOL�oDOÕúDQODU��øúVL]�0�KHQGLVOHU�YH�6HQGLNDODúPD�.RPLV\RQX�5DSRUX��.RPLV\RQ�V|]F�V��2NDQ�%LOPLú�WDUDIÕQGDQ�|]HWOHQHUHN
RNXQGX�� 2NXQDQ� .RPLV\RQ� UDSRUX� R\ELUOL÷L� LOH� NDEXO� HGLOGL�� ������ *HQHO� .XUXO� 6RQXo� %LOGLUJHVL� +D]ÕUODPD� .RPLV\RQX� 5DSRUX�
.RPLV\RQ�V|]F�V��5DPD]DQ�3HNWDú�WDUDIÕQGDQ�|]HWOHQHUHN�RNXQGX�YH�R\ELUOL÷L� LOH�NDEXO�HGLOHUHN�NDPXR\XQD�GX\XUXOPDVÕ� LoLQ�JHUHNOL
oDOÕúPDQÕQ�\DSÕOPDVÕ�J|UHYL�\HQL�VHoLOHFHN�<|QHWLP�.XUXOXQD�YHULOGL�
������%LUOHúPLú�0LOOHWOHU�'�Q\D�6�UG�U�OHELOLU�.DONÕQPD�=LUYHVL�YH�$%�.DWÕOÕP�6�UHFL�L]OHPH�.RPLV\RQX�5DSRUX��.RPLV\RQ�V|]F�V�
+DúLP� $\GÕQFDN� WDUDIÕQGDQ� |]HWOHQHUHN� RNXQGX�� <DSÕODQ� WDUWÕúPDODU� VRQXFXQGD� \DSÕODQ� R\ODPD� LOH� UDSRU� R\ELUOL÷L� LOH� NDEXO� HGLOGL�
.RQXQXQ�DFLOL\HWL�YH�]DPDQ�VÕNÕúPDVÕ�DoÕVÕQGDQ�UDSRU���NÕVÕP�KDOLQH�JHWLULOGL�YH�R\ODQGÕ�
�������� %LUOHúPLú�0LOOHWOHU�'�Q\D� 6�UG�U�OHELOLU�.DONÕQPD�=LUYHVL
QLQ� YH�$%�.DWÕOÕP� 6�UHFLQL� L]OHPHN� �]HUH� JHUHNOL� NRPLV\RQ� YH\D
NRPLV\RQODUÕ�GD�ROXúWXUDUDN�oDOÕúPDODU�\DSPDN��]HUH�\HQL�VHoLOHFHN�<|QHWLP�.XUXOXQXQ�J|UHYOHQGLULOPHVLQH�
��������(02
QXQ�%0�'�Q\D�6�UG�U�OHELOLU�.DONÕQPD�=LUYHVL
QH�YH�KD]ÕUOÕN�7RSODQWÕODUÕQD�NDWÕOPDN��]HUH��$NUHGLWH��RODELOPHVL�LoLQ�VRQ
EDúYXUX� WDULKLQLQ����1LVDQ������ROPDVÕQÕ�J|]HWHUHN�2GDPÕ]� DGÕQD�EX�EDúYXUX\X�\DSPDN��]HUH�*HQHO�.XUXOXPX]XQ�.RPLV\RQ��\HVL
7DQD\�6ÕGNÕ�8\DU
ÕQ�J|UHYOHQGLULOPHVL�R\oRNOX÷X�LOH�NDEXO�HGLOGL�
������(QHUML�.RPLV\RQX�UDSRUX��NRPLV\RQ�V|]F�V��&HQJL]�*|OWDú�WDUDIÕQGDQ�RNXQGX��2\ELUOL÷L�LOH�NDEXO�HGLOGL��.RPLV\RQ�UDSRUX�:(%
VD\IDPÕ]D�NRQXOPXúWXU�

���� *�QGHPLQ� DGD\ODUÕQ� EHOLUOHQPHVL� E|O�P�QH� JHoLOGL�� øNL� D\UÕ� OLVWHQLQ� VHoLPH� JLUHFH÷L� DQODúÕOGÕ�� $GD\ODUÕQ� LP]DOÕ� GLOHNoHOHUL� 'LYDQ
WDUDIÕQGDQ�LP]D�DOWÕQD�DOÕQGÕ�
����*�QGHPLQ�|QHULOHU�PDGGHVLQH�JHoLOGL�

���������GHOHJHQLQ�LP]DVÕQÕ�WDúÕ\DQ�ELU�|QHUJH�LOH��$%�GHVWHNOL�øVUDLO�+�N�PHWLQLQ�)LOLVWLQ�KDONÕQD�\|QHOLN�EDVNÕ��VDOGÕUÕ�YH�NDWOLDPODUÕQÕQ
*HQHO�.XUXOFD�NÕQDQPDVÕ��LVWHQLOGL��|QHUJH�R\ELUOL÷L�LOH�NDEXO�HGLOGL�
������ øVWDQEXO�'HOHJHVL�=L\D� oD÷OÕ� WDUDIÕQGDQ�YHULOHQ� |QHUJHGH�� |]HOOHúWLUPHOHUH� NDUúÕ�P�FDGHOH� V�UHUNHQ�� VRPXW� ELU� DGÕP�RODUDN�7�UN
7HOHNRP�$<&(//�FHS�WHOHIRQX�NXOODQPD�NDPSDQ\DVÕ�EDúODWÕOPDVÕ�LVWHQLOGL��|QHUJH�R\oRNOX÷X�LOH�UHGGHGLOGL�
������øVWDQEXO�'HOHJHVL�=L\D�oD÷OÕ�WDUDIÕQGDQ�YHULOHQ�|QHUJHGH�PHFOLVWHQ�JHoLULOPH\H�oDOÕúÕODQ�57�.�<$6$�7$6/$ö,�LoLQ�7002%�YH
2GDODU�WDUDIÕQGDQ�RUWDNODúD�ELU�DoÕNODPD�\DSÕOPDVÕ�LVWHQGL��|QHUJH�R\ELUOL÷L�LOH�NDEXO�HGLOGL�
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