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LOHWLúLP�GL]JHVLQLQ�|]HO�ELU�E|O�P��RODQ�³\D\ÕQFÕOÕ÷Õ´�WDQÕPODPDNWDGÕU��%|\OHFH�\D\ÕQFÕOÕN�YH�\D\ÕQ�NDYUDPÕ�GL÷HU�SDUDPHWUHOHUGHQ
VR\XWODQPÕú�\DOQÕ]FD�úX�|]HOOLNOHUL�RODQ�X]LOHWLúLP�W�U�Q��LoHUPHNWHGLU�

��2UWDN�LOJL�YH�\|QOHUL�RODQ�NLWOHOHUH�W�PGHQ�VHVOHQPH�

��%LUH\VHO�RODUDN�YH\D�N�o�N�JUXSODU�KDOLQGH�GLOH÷H�ED÷OÕ�DOÕú�

��(OHNWURPDJQHWLN�GDOJD�NXOODQÕPÕ�

%|\OHFH�³\D\ÕQ´�V|]F�÷��LOH�SUDWLN�RODUDN�UDG\R�YH�WHOHYL]\RQ�\D\ÕQODUÕ�NDVGHGLOPHNWH��EDVÕOÕ�\D\ÕQODU��DNXVWLN�\D\ÕQ�GL]JHOHUL�YE��EX
NDYUDPÕQ�GÕúÕQGD�WXWXOPDNWDGÕU�
%XQGDQ����\ÕO�|QFHVL�����
OHUGH�GHQH\VHO�RODUDN�UDG\R�\D\ÕQODUÕQÕQ�EDúODPDVÕ�LOH�G�Q\DGD�\D\ÕQFÕOÕN�G|QHPLQH�JLULOPLúWLU���ONH�\|QHWLFLOHUL�
NHQGL�KDONODUÕ�LOH�LOJLOHQGL÷L�VÕQÕU�|WHVL�KDONODUD�EX�NDGDU�NROD\�YH�oDEXN�XODúÕP�VD÷OD\DQ�UDG\R�\D\ÕQFÕOÕ÷ÕQÕ�YD]JHoLOPH]�ELU�J�o�RODUDN
DODELOGL÷LQH�EHQLPVHPLú�YH�W�P�\HU\�]�QGH�ELU�SDWODPD�úHNOLQGH�\D\ÕOPÕúWÕU��2UWDPÕQ�HWNLQOL÷L�|]HOOLNOH�SHúSHúH�JHOHQ�LNL�G�Q\D�VDYDúÕQGD
NDQÕWODQPÕúWÕU��5DG\RQXQ�JHUoHNOHúPHVL�DUWÕN�G�ú�NXUPD�\HULQH�WHNQLN�RODQDNODUÕQ�]RUODQDUDN�WHOHYL]\RQXQ�RUWD\D�oÕNDUÕODELOHFH÷LQL
J|VWHUPLúWLU��%X�]RUODPDQÕQ�$YUXSD
GD�������$PHULND
GD�LVH�����
ODUGD�VRQXoODUÕQÕ�YHUGL÷LQL�YH�79
QLQ�RUWD\D�oÕNWÕ÷ÕQÕ�J|UPHNWH\L]�
<D\ÕQFÕOÕNWD�NXOODQÕODQ�HOHNWURPDJQHWLN�GDOJDODU�LoLQ�ELU�GLVLSOLQ�]RUXQOXOX÷X�EHOLULQFH�W�P�NXOODQÕODELOLU�GDOJD�VÕNOÕ÷Õ�NXúD÷ÕQGD�EHOLUOL
EDQWODU�EX�DPDFD�D\UÕOPÕúWÕU��*HUoHN�GLVLSOLQ�LoLQ�EX�GD�\HWHUOL�ROPDPÕú��ONHOHUDUDVÕ�NRQIHUDQVODUOD�]DPDQ�]DPDQ�EX�EDQWODU�LoLQGH�\D\ÕQ
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KDOGH������VRQXQD�NDGDU�(%8��$YUXSD�<D\ÕQ�%LUOL÷L���\HVL��ONHOHU�������FLYDUÕQGD�YHULFL�YH�DNWDUÕFÕ\Õ�KL]PHWH�VRNPXúODUGÕU��'XUXP�E|\OH
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<XNDUÕGD�NÕVDFD�GH÷LQLOGL÷L�JLEL�JHOLúPLú��ONHOHUGH�GR÷UXGDQ�\D\ÕQ�X\GXODUÕ�GDKD�ID]OD�VD\ÕGD�\D\ÕQ�L]OHPH�RODQD÷Õ�\DUDWDFD÷Õ�JHUHNoHVL�LOH
oHNLFL�J|VWHULOPHN�LVWHQPHNWHGLU��ùLPGLOLN�X\GXODUÕ�oHNLFL��ED]DQ�]RUXQOX�J|VWHUPH�oDEDODUÕQÕQ�DOWÕQGDNL�HNRQRPLN�YH�SROLWLN�QHGHQOHULQ
LQFHOHQPHVLQL�ELUD]�LOHUL\H�EÕUDNDUDN�\XNDUÕGDNLOHULQ�GÕúÕQGD�GD\DQGÕUÕOPDN�LVWHQHQ�GL÷HU�QHGHQOHUL�HOH�DODOÕP�
<HU\�]�QGH�KHQ�]�79�\D\ÕQFÕOÕ÷ÕQD�EDúODPDPÕú�YH\D�EDúODPÕú�ROVD�ELOH�JHOLúWLUHPHPLú�ELU�oRN��ONH�YDUGÕU��%XQODU�DUDVÕQGD�\�]H\VHO�OLQN
GL]JHOHUL�NXUXODPD\DFDN�NDGDU�X]DN�YH�oRN�VD\ÕGD�DGDODUGDQ�NXUXOX�GHYOHWOHU��Q�IXVXQXQ�ELU�NÕVPÕ�DQD�N�WOHGHQ�NRSXN�o|O�YH\D�RUPDQ�LoLQGH
N�o�N�GD÷ÕQÕN�JUXSODU�KDOLQGH�\DúD\DQ��ONHOHU��\�]|Oo�P��oRN�E�\�N�ROGX÷X�LoLQ�79�úHEHNHVLQL�\HQLGHQ�NXUPDNWD�D\QÕ�GHUHFHGH�E�\�N�LON
\DWÕUÕP�JHUHNWLUHQ��ONHOHU�EXOXQPDNWDGÕU��%XQODUÕQ�W�P��JHOLúPHNWH�RODQ��ONHOHUGLU��+HPHQ�KHSVLQGH�KDON�HQ�LONHO�H÷LWLP�YH�LOHWLúLP
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DUDFÕQGDQ�\RNVXQGXU��%X��ONHOHUGH�79
QLQ�X\JXODPD\D�NRQPDVÕ�|QFHOLNOH�NLWOH�H÷LWLPL�DoÕVÕQGDQ�|QHP�ND]DQPDNWDGÕU��<LQH�EX��ONHOHULQ
E�\�N�oR÷XQOX÷XQGD�oHúLWOL�HWQLN�JUXSODU�\DúDPDNWD�YH�ELUGHQ�ID]OD�VD\ÕGD�GLO�NRQXúXOPDNWDGÕU��<HUHO�GL]JHOHU�NXUXOVD�ELOH��ONH\L�ELU
SURJUDP�NDQDOÕ\OD�NDSVDPD�\HWHUOL�RODPD\DFDNWÕU�
%XQODU�X\GX�NXOODQÕPÕQÕ�]RUXQOX�J|VWHUHQ�|UQHNOHUGLU��8\GX�\D\ÕQ�GL]JHOHULQGH�G�ú�Q�OHQ�ED]Õ��VW�QO�NOHU�EX�]RUXQOXOX÷X�GX\PD\DQ�HQ�D]
ELU�R�NDGDU��ONH\L�GH�EX�X\JXODPD\D�GR÷UX�oHNPHNWHGLU��'L]JHQLQ�EX��ONHOHU�LoLQ�oHNLFL�JHOHQ�ED]Õ�|]HOOLNOHUL�úX�úHNLOGH�VÕUDODQDELOLU�

���ONH�E�\�N�YH�GD÷ÕQÕNVD�ELU�SURJUDP�LoLQ�����
H�\DNÕQ�NDSVDPD�oRN�DúÕUÕ�VD\ÕGD�YHULFL�YH�DNWDUÕFÕ\Õ�JHUHNWLUPHNWH��EXQD�NDUúÕOÕN�X\GX
\|QWHPL�LOH�ELU�WHN�X\GX�YH�oRN�D]�VD\ÕGD�DNWDUÕFÕ�LOH�YH��VWHOLN�HQ�D]���NH]�NDSVDPD�NROD\OÕNOD�VD÷ODQDELOPHNWHGLU�

��<HU\�]�QGHNL�YHULFLOHUH�SURJUDP�DNWDUPDN�LoLQ�D\UÕ�ELU�OLQN�GL]JHVL�JHUHNOLGLU��8\GX�\|QWHPLQGH�EX�WHN�ELU�OLQNOH�VD÷ODQPDNWDGÕU�

��'LOHQLUVH���79�NDQDOÕ�\HULQH����6%��6ÕNOÕN�%LQGLULPOL��VHV�\D\ÕQÕ�YH\D���VWHUHR�VHV�\D\ÕQÕ�YH\D���79�\D\ÕQÕQÕQ�KHU�ELUL�LoLQ���GH÷LúLN
GLOGH�VHV�NDQDOÕ�LOH�ELUOLNWH�J|QGHUPH�YH\D�ELU�EDúND�G�]HQOHPH�\DSPD�RODQD÷Õ�YDUGÕU�

��%D]Õ��ONHOHU�|]HO�X]LOHWLúLP�X\GXODUÕQÕ�\|U�QJH\H�RWXUWPDN�GXUXPXQGDGÕUODU��$\QÕ�X\GX\D�JHUHNOL�GRQDWÕPÕQ�HNOHQPHVL�LOH�79�\D\ÕQÕ
VRUXQXQXQ�GD�o|]�POHQHELOHFH÷L�G�ú�Q�OPHNWHGLU�

��8\GXQXQ�GDYUDQÕúÕQÕ�L]OH\LS�J�G�POH\HFHN�YH�RQD�SURJUDP�J|QGHUHFHN�GL]JH�\HULVWDV\RQX�GÕúÕQGD�KLoELU�LúOHWPH�YH�EDNÕP�\�N�
JHUHNWLUPHPHNWHGLU�

%X�|]HOOLN�YH��VW�QO�NOHULQ�\DQÕ�VÕUD�ED]Õ��ONHOHUFH�GH÷LúLN�YH�LOJLQo�\DNODúÕPODU�GD�J|]OHQPHNWHGLU��|]HOOLNOH�SHWURO�]HQJLQL�ED]Õ��ONHOHULQ�ELU
]HQJLQOLN�J|VWHULúL�X÷UXQD�\DNÕQ�JHOHFHNWH�|]HO�79�X\GXODUÕQD�VDKLS�RODFDNODUÕQÕ�J|VWHUHQ�EHOLUWLOHU�YDUGÕU�
���'2ç58'$1�<$<,1�8<'8/$5,�1('ø5"

%X�QRNWDGD�EHONL�ELUD]�JHUL\H�JLGLS�GR÷UXGDQ�\D\ÕQ�X\GXODUÕ�QHGLU�YH�QH�GH÷LOGLU�VRUXODUÕQÕ�DoPDNWD�\DUDU�YDUGÕU��0LNURIRQ�YH�NDPHUD
XoODUÕQGDQ�EDúOD\ÕS�ELUH\LQ�HYLQGHNL�KRSDUO|U�YH�HNUDQGD�VHV�YH�J|U�QW��RODUDN�VRQXoODQDQ�\D\ÕQ�]LQFLULQGHQ�JHoLULOHQ�YH�SURJUDP�DGÕ�YHULOHQ
ELOJL�EX�]LQFLU�LoHULVLQGH�oHúLWOL�úHNLO�YH�RUWDP�GH÷LúLNOLNOHULQH�X÷UDPDNWDGÕU��6HV�YH�J|U�QW�Q�Q�PDJQHWLN�úHULW��ILOP��SODN�YE��RUWDPODUD�JLULú
oÕNÕú�D\UÕQWÕODUÕQÕ�JHQHO�RODUDN�SURJUDP�DGÕ�YHULOHQ�EX�]LQFLU�LoHULVLQGH�oHúLWOL�úHNLO�YH�RUWDP�GH÷LúLNOLNOHULQH�X÷UDPDNWDGÕU��6HV�YH�J|U�QW�Q�Q
PDJQHWLN�úHULW��ILOP��SODN�YE��RUWDPODUD�JLULú�oÕNÕú�D\UÕQWÕODUÕQÕ�JHQHO�RODUDN�SURJUDP��UHWLP�DúDPDVÕ�LoLQH�DOÕUVDN�EDVLWOHúWLULOPLú�\D\ÕQ
]LQFLULPL]L�úHNLO��
GHNL�JLEL�G�ú�QHELOLUL]�
%LU�GR÷UXGDQ�\D\ÕQ�X\GXVX�EX�]LQFLUGH�$�YH�%�XFODUÕ�DUDVÕQGD�\HU�DODQ�YHULFLQLQ�\HULQL�WXWPDNWDGÕU��3URJUDPÕQ�VWXG\R�oÕNÕúÕQD�JHOLQFH\H
NDGDU�JHoLUGL÷L�DúDPDGD�X\GXODU�NXOODQÕOPÕú�RODELOLU��$QFDN�EX�X\GXODU�ELU�79�\D\ÕQÕQÕ�LOHWPLú�ROVDODU�ELOH�GR÷UXGDQ�\D\ÕQ�X\GXVX�WDQÕPÕQÕQ
GÕúÕQGDGÕUODU��.XURYLVLRQ�\ROX\OD�|UQH÷LQ�$PHULND�YH�8]DN�'R÷XGDQ�,QWHOVDW�X\GXODUÕ�DUDFÕOÕ÷Õ\OD�DOÕQPÕú�J|U�QW�OHU�]LQFLULQ�&�QRNWDVÕQGD
JLUGL�\DSPDNWDGÕU��'L]JHQLQ�VHVOHQGL÷L�ELUH\��79�SURJUDPÕQÕ�LOHWHQ�EX�,QWHOVDW�X\GXVXQGDQ�J|U�QW��DOPDN�RODQD÷ÕQGDQ�\RNVXQGXU�
7DQÕPGDNL�|Q�NRúXO�ELUH\LQ�YH\D�NLWOHOHULQ�GR÷UXGDQ�DOÕú�\DSDELOPHVL�ROGX÷XQGDQ�|UQH÷LPL]GHNL�X\GX�ELU�\D\ÕQ�X\GXVX�GH÷LOGLU�
%LU�\D\ÕQ�X\GXVXQGDQ�JHOHQ�SURJUDP�LPOHUL��ELUH\OHULQ�|]HO�DOÕú�\DSPDODUÕQÕ�RODQDNVÕ]�NÕODFDN�\DKXW�oRN�SDKDOÕ�G�]HQHNOHU�JHUHNWLUHFHN
G�]H\GH�G�ú�N�RODELOLU��%X�GXUXPGD�DOÕFÕ�PHUNH]OHUL�NXUXS�SURJUDPÕ�ELUH\OHUH�NDEOR�YH\D�N�o�N�YHULFLOHUOH�DNWDUPDN�V|]�NRQXVX�ROPDNWDGÕU�
7RSOX�DOÕú�GHGL÷LPL]�EX�GL]JHGHNL�X\GX�GD�\LQH�ELU�GR÷UXGDQ�\D\ÕQ�X\GXVX�RODUDN�QLWHOHQGLULOPHNWHGLU�
��� ���� �!�"$#*)+5	'
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.HSOHU�\DVDVÕQD�ED÷OÕ�RODUDN�\HU�N�UHVL�oHYUHVLQGH�G|QHQ�ELU�FLVLP�RQXQ�X\GXVX�ROXU��%X�X\GXQXQ�oL]HELOHFHJL�\|U�QJH�VD\ÕVÕ�VRQVX]GXU�
*HQHO�RODUDN�ER]XFX�HN�HWNHQOHULQ�EXOXQPDGÕ÷Õ�V�UHFH�X]D\GDNL�W�P�\|U�QJHOHU�oHPEHU��HOLSV��KLSHUERO��SDUDERO�JLEL�ELU�NRQLN�NHVLWLQH
X\DUODU��<|U�QJH�NDSDOÕ�LVH�\|U�QJH�oHPEHU�YH\D�HOLSV�ROXU��%XUDGD�X\GXQXQ�oHYUHVLQGH�GRODúWÕ÷Õ�DQD�N�WOH�NRQL÷LQ�RGDN�QRNWDODUÕQGDQ
ELULQGHGLU��'DLUH�KHU�LNL�RGD÷ÕQ��VW�VWH�JHOGLJL�|]HO�ELU�HOLSVWLU��
8\GXODUÕQ�\HU�DODELOHFH÷L�VRQVX]�VD\ÕGDNL�\|U�QJHGHQ�DQFDN�ELU�WDQHVL��\HU\�]�QGHNL�KHUKDQJL�ELU�QRNWD\D�J|UH���]HULQGHNL�X\GX�NRQXPXQX
V�UHNOL�RODUDN�VDELW�NDOGÕ÷Õ�LoLQ��oRN�E�\�N�|QHP�WDúÕPDNWDGÕU��%X�\|U�QJH�HNYDWRU�G�]OHPL��]HULQGH��oHPEHUVHO�YH��]HULQGHNL�X\GX�KÕ]ÕQÕQ
\HU\�]�Q�Q�NHQGL�HNVHQL�oHYUHVLQGHNL�G|QPH�KÕ]ÕQD�DoÕVDO�RODUDN�HúLW�ROGX÷X�|]HO�YH�WHN�ELU�\|U�QJHGLU��,QJLOL]FHGH�³JHRVWDWLRQDU\´�YH\D
³JHRV\QFKURQRXV´�GL\H�DGODQGÕUÕODQ�EX�\|U�QJH\H�EL]�³\HUOH�Hú]DPDQOÕ�\|U�QJH´�GL\HFHJL]�
*HUoHN�\HUOH�Hú]DPDQOÕ�\|U�QJHQLQ�WHPHO�1HZWRQ�PHNDQL÷L�\DVDODUÕQD�J|UH�KHVDSODQDQ�|]HOOLNOHUL�oL]HOJH��
GH�YHULOPLúWLU�
8\GX�IÕUODWÕOGÕ÷ÕQGD�DPDoODQDQ�\|U�QJH\H�RWXUWPDN�WDP�RODUDN�VD÷ODQDPD\DELOLU��<|U�QJH�\DUÕoDSÕ�oL]HOJHGH�YHULOHQGHQ�IDUNOÕ�ROXUVD�X\GX
GR÷X�EDWÕ�\|Q�QGH�V�UHNOL�RODUDN�ND\DU��|UQHJLQ�\DUÕoDSWD���NP
OLN�ELU�\DQÕOJÕ�X\GXQXQ�KHU�RQ�J�QGH����ND\PDVÕQD�QHGHQ�ROXU��7DP
oHPEHUVHO�\|U�QJH�VD÷ODQDPD]VD�X\GX�GR÷X�EDWÕ�\|Q�QGH�VDOÕQÕU��X\GX�\|U�QJHVL�WDP�RODUDN�HNYDWRU�G�]OHPL��]HULQGH�ROPD]VD�NX]H\�J�QH\
\|Q�QGH�J�QGH�ELU�NH]��GR÷X�EDWÕ�\|Q�QGH�J�QGH�LNL�NH]�ROPDN��]HUH�J|NWH���oL]HUPLú�JLEL�VDOÕQÕP�\DSDU�
)ÕUODWÕúWD�\HUOH�Hú]DPDQOÕ�\|U�QJH\H�WDP�RODUDN�RWXUWPDN�JHUoHNOHúWLULOVH�ELOH�X\GX�oHúLWOL�ER]XFX�HWNHQOHU�\�]�QGHQ�EX�\|U�QJH\L�X]XQ�V�UH
NRUX\DPD]��%X�HWNHQOHULQ�EDúOÕFDODUÕ�úXQODUGÕU�
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*�QHúLQ�oHNLP�DODQÕ�\|U�QJH�G�]OHPLQLQ�\ÕOGD�\DNODúÕN�������VDSPDVÕQD�\RO�DoDU��$\UÕFD�\HU��J�QHú�\|U�QJHVL�LOH�HNYDWRU�G�]OHPL�DUDVÕQGDNL
DoÕ�\�]�QGHQ���D\GD�ELU�\LQHOHQHQ�N�o�N�VDOÕQÕPODU�J|U�O�U��%HQ]HU�úHNLOGH�D\�GD�X\GX\X�\|U�QJHVLQGHQ�VDSWÕUÕFÕ�HWNLOHU�J|VWHULU��%X�NH]
D\�\HU��\HU�J�QHú�YH�X\GX�\HU�\|U�QJHOHULQLQ��oO��JLULúLPL�ROGXNoD�NDUPDúÕN�VRQXoODU�\DUDWÕU��6RQXoWD�X\GX�\|U�QJHVLQGH�\ÕOGD�HQ�oRN������
HQ�D]������VDSPD�LOH����J�Q�YH����\ÕO�oHYULPOL�VDOÕQÕPODU�J|U�O�U��<HULQ�HNYDWRUGDNL�NHVLWL�WDP�ELU�oHPEHU�GH÷LOGLU��%X�X\GXQXQ�GR÷X\D�YH\D
EDWÕ\D�GR÷UX�ND\PDVÕQD�QHGHQ�ROXU��*�QHúWHQ�XODúDQ�ÕúÕQÕPÕQ�|]HOOLNOH�X\GXQXQ�JHQLú�\�]H\OL�J�QHú�SDQRODUÕQD�X\JXODGÕ÷Õ�EDVÕQo�ELOH�LKPDO
HGLOHPH\HFHN�ND\PDODUD�\RO�DoDELOLU�
7�P�EX�HWNHQOHUL�\HQHELOPHN�LoLQ�X\GXQXQ�JD]�YH�HOHNWURQLN�WHSNL�PRWRUODUÕ�YH�EXQODU�LoLQ�JHUHNOL�\DNÕWOD�GRQDWÕOPÕú�ROPDVÕ�JHUHNPHNWHGLU�
*HUoHNWHQ�X\GX\D�\�NOHQHQ�\DNÕW�N�WOH\L�DUWÕUGÕ÷Õ�LoLQ�IÕUODWPDGD�GDKD�J�oO��YH�R�|Oo�GH�SDKDOÕ�URNHWOHU�NXOODQÕPÕQÕ�JHUHNWLUPHNWH��\DNÕWÕQ
ELU�G�]H\GH�VÕQÕUODQGÕUÕOPDVÕ�LVH�X\GX�\DúDP�V�UHVLQL�GR÷UXGDQ�HWNLOHPHNWHGLU�
��� ���� �!�"$#;:<#�= #�% >.&	89,

*�QHú�\ÕOGD�LNL�NH]�HNLQRNV�G|QHPOHULQGH��HNYDWRU�G�]OHPLQGHQ�JHoPHNWHGLU��%X�G|QHPOHUGH��X\GX�ER\ODPÕQD�J|UH�JHUoHN�JHFH�\DUÕVÕQGD
J�QHú��\HU�YH�X\GX�ELU�GR÷UX��]HULQGH�VÕUDODQPDNWD�YH�X\GXQXQ�J�QHúL�J|UPHVL�\HU�WDUDILQGDQ�HQJHOOHQPHNWHGLU��$\�YH�J�QHú�WXWXOPDODUÕ�JLEL
EXQD�GD�X\GX�WXWXOPDVÕ�GL\RUX]��(Q�X]XQ�WXWXOPDODU����GDNLND�V�UPHNWH�YH����0DUW�LOH����(\O�O��J�QOHULQGH�J|]OHPOHQPHNWHGLU��*HUoHNWH�EX
J�QOHUGHQ�|QFH�YH�VRQUDNL����J�Q�LoLQGH�JLWWLNoH�D]DODQ�V�UHOHUGH�X\GX�WXWXOPDVÕ�ROPDNWDGÕU�
8\GXODUGD�\DúDPVDO�LúOHYOHU�LoLQ�JHUHNOL�ELUNDo�N�o�N�DN��GÕúÕQGD��N�WOH\L�oRN�ID]OD�DUWWÕUGÕ÷ÕQGDQ�DN��GL]JHOHUL�EXOXQPDPDNWDGÕU��%X
QHGHQOH�J�QHú�ÕúÕQODUÕQÕQ�SDQRODUD�XODúÕPÕQÕQ�HQJHOOHQGL÷L�WXWXOPD�DQODUÕQGD�X\GX�HQHUML�\HWHUVL]OL÷LQGHQ�\D\ÕQ�\DSDPDPDNWDGÕU��<ÕOGD���
J�Q�NDUúÕODúÕODQ�V�UHOHUL������GDNLND�DUDVÕQGD�GH÷LúHQ�JHFH\DUÕVÕ�GROD\ÕQGDNL�EX�NHVLQWLOHU�\D\ÕQFÕOÕN�DoÕVÕQGDQ�|QHPOL�ELU�VDNÕQFDGÕU�
��� ?��� �!�"$#$($#$(*)+5	'
6$(�7�/
"$/
0	1�@;A	($#$>.#

<HUOH�Hú]DPDQOÕ�\|U�QJH��]HULQGHQ�EHOLUOL�ELU�E|OJH\H�\D\ÕQ�\DSDFDN�ELU�X\GX�LoLQ�EDúODQJÕoWD�G�ú�Q�OHELOHFHN�HQ�L\L�NRQXP�\|U�QJHQLQ�R
E|OJH�RUWDVÕQGDQ�JHoHQ�ER\ODP�G�]OHPLQL�GHOGL÷L��VW�QRNWDGÕU��%X�NRQXPGD�X\GX�\HUGHQ�HQ�E�\�N�DoÕ\OD�J|U�QPHNWHGLU��|UQH÷LQ
HNYDWRUGDNL�ELU��ONHQLQ�\D\ÕQ�X\GXVX�����GH�\DQL�]HQLW�QRNWDVÕQGD�RODELOLU�
8\GX\X�LVWHQHQ�KL]PHW�E|OJHVL�RUWD�ER\ODPÕ�\HULQH�GDKD�EDWÕGD�ELU�NRQXPD�DOPDN�\ROX\OD�WXWXOPDQÕQ�GDKD�JHo�VDDWOHUGH�EDúODPDVÕ
VD÷ODQDELOLU��%DWÕ\D�GR÷UX�ND\GÕUÕODFDN�KHU����LoLQ���GDNLNDOÕN�ELU�JHFLNWLUPH�V|]�NRQXVXGXU��(NYDWRUD�\DNÕQ�HQOHPOHUGH�\HUDODQ��ONHOHU�LoLQ
X\GXQXQ�EDWÕ\D�ND\GÕUÕOPDVÕ�|QHPOL�ELU�VRUXQ�\DUDWPD]��$QFDN�X\GX�J|U�ú�DoÕVÕQÕQ�ROD÷DQ�RODUDN�G�ú�N�ROGX÷X�NXWXSODUD�\DNÕQ��ONHOHUGH�EX
ND\GÕUPD�DoÕ\Õ�GDKD�ID]OD�N�o�OWHFHNWLU��8\GX�J|U�ú�DoÕVÕQÕQ�G�ú�N�ROPDVÕ�|]HOOLNOH�HQJHEHOL��ONHOHUGH�X\GX\X�J|UHPH\HQ�E|OJHOHU
\DUDWDFD÷Õ��DWPRVIHU�LoLQGH�DOÕQDQ�\D\ÕQ�\ROX�X]D\DFD÷ÕQGDQ�ID]OD�\D÷ÕúOÕ��ONHOHUGH�\D÷PXU�]D\ÕIODPDVÕQÕ�DUWÕUDFD÷Õ�LoLQ�VDNÕQFDOÕGÕU�
*|U�OG�÷��JLEL�X\GX�NRQXPX�VHoLPLQGH��GR÷X�VÕQÕUÕ��WXWXOPDGDQ�GROD\Õ�\D\ÕQ�NHVLOPHVLQLQ�LVWHQHQ�HQ�HUNHQ�]DPDQD��EDWÕ�VÕQÕUÕ�LVH��ONH�LoLQ
RQD\ODQDELOHFHN�HQ�G�ú�N�J|U�ú�DoÕVÕQD�ED÷OÕ�RODUDN�EHOLUOHQLU��|UQH÷LQ��ONHPL]�LoLQ�\D\ÕQ�NHVLOPHVLQLQ�HQ�HUNHQ������
GD�EDúODPDVÕ�YH��ONH
RUWDVÕQGD�HQ�G�ú�N�J|U�ú�DoÕVÕQÕQ�����ROPDVÕ�VÕQÕU�NRúXOODU�RODUDN�LOHUL�V�U�O�UVH�������GR÷X�YH������EDWÕ�ER\ODPODUÕ�DUDVÕQGDNL�\|U�QJH�\D\Õ
�]HULQGH�KHUKDQJL�ELU�QRNWD�VHoLOHELOLU��%|\OHFH�NXOODQÕODELOLU�\|U�QJH�\D\Õ�WDQÕPODQPÕú�ROPDNWDGÕU��*HUoHNWHQ�LOHULGH�GH�DQODWÕODFD÷Õ��]HUH
�����&HQHYUH�3ODQODPD�.RQIHUDQVÕ
QGD��ONHPL]�\D\ÕQ�X\GXVX�LoLQ�NRQXP�RODUDN����GR÷X�ER\ODPÕ�VHoLOPLúWLU�
8\GXQXQ�\HU��]HULQGHNL�ELU�QRNWD\D�J|UH�oHúLWOL�NRQXP�GH÷HUOHUL�WHPHO�X]D\�JHRPHWUL�YH�WULJRQRPHWUL�NXUDOODUÕ�LOH�KHVDSODQDELOLU�
$úD÷ÕGD�KHVDS�D\UÕQWÕODUÕQD�JLULOPHGHQ�ED]Õ�VRQXo�HúLWOLNOHU�YHULOPHNWHGLU�
$��\HU��]HULQGH�HQOHPL�|��ER\ODPÕ�X\GX�L]G�ú�P�QRNWDVÕQD�J|UH�s�RODQ�ELU�QRNWD�ROVXQ��%X�QRNWD�LOH�L]G�ú�P�QRNWDVÕ�DUDVÕQGDNL�HQ�NÕVD�\ROX
YHUHQ�X]XQ�oHPEHU�\D\Õ�k�HúLWOLN�����GHQ�EXOXQDELOLU�

�
FRV�|� �FRV�s�FRV�k����

�
$�GDQ�X\GX\D�EDNDQ�oL]JLQLQ�$�QRNWDVÕQGDNL�ER\ODP�G�]OHPL�LOH�\DSWÕ÷Õ�DoÕ\D�X\GXQXQ�D]LPXWX�GL\RUX]��$]LPXW�DoÕVÕ�HúLWOLN�����GH
YHULOPHNWHGLU�
WDQ�s
7DQv� �������������VLQ�|

�
8\GX�EDNÕú�oL]JLVLQLQ�$�QRNWDVÕQGDNL�XIXN�G�]OHPL\OH�\DSWÕ÷Õ�DoÕ\Õ�X\GX�J|U�ú�DoÕVÕ�RODUDN�DGODQGÕUPÕúWÕN��8\GX�\�NVHNOLN�DoÕVÕ�GD
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GL\HELOHFH÷LPL]�EX�q�DoÕVÕ�\LQH�X]D\�JHRPHWUL\H�J|UH�
U
FRV�k�����������
U�K
WDQ�q� �������������������������������VLQ� k

�
U�YH�K�GH÷HUOHUL�oL]HOJH��
GHQ�\HULQH�NRQXUVD�

�
FRV�k�����������
WDQ�q� ���������������������������������VLQ� k

�
HOGH�HGLOPHNWHGLU�

�
$�QRNWDVÕ�LOH�X\GX�DUDVÕQGDNL�G�X]DNOÕ÷Õ

�
G �������"����

�
HúLWOL÷L�LOH�EXOXQDELOLU�

�
BC� DC�
E���F�GH���.��I�� ��
��

<HU\�]�QGHNL�N�o�N�ELU�DODQD�oRN�GDU�DoÕOÕ�ELU�ÕúÕQOD�\D\ÕQ�\DSDQ�ELU�X\GX�ùHNLO��
GH�J|U�OPHNWHGLU��8\GXQXQ�WDP�WHSHGH�ROPDGÕ÷Õ��\DQL��
X\GX�J|U�ú�DoÕVÕQÕQ�����GHQ�N�o�N�ROGX÷X��KHPHQ�KHU�]DPDQ�E|\OHGLU��GXUXPODUGD�ÕúÕQ�NRQL÷LQLQ�\HU\�]�QGHNL�WH÷HW�G�]OHPOH�\DSWÕ÷Õ�NHVLW
ELU�HOLSVWLU��%�DODQÕ�G�X]DNOÕ÷ÕQD�J|UH�\HWHU�|Oo�GH�N�o�NVH�EX�DODQ�LoLQGHNL�N�UH�\�]H\LQL�WH÷HW�G�]OHPOH�oDNÕúÕN�NDEXO�HGHELOLUL]�
.D\QDNODUGD�D\UÕQWÕOÕ�RODUDN�J|VWHULOGL÷L��]HUH�oHPEHUVHO�GLN�NHVLWOL��l�J|QGHUPH�DoÕOÕ�ELU�oRN�GDU�ÕúÕQÕQ�\HU]�]�QGHNL�³D\DN�L]L´�RODQ�HOLSVLQ
\DUÕ�N�o�N�HNVHQL�E��\DUÕ�E�\�N�HNVHQL�D�LVH�

�
E� �G���WDQ�l

�
E
D ��������������������
VLQ��q�l�

�
ED÷ÕQWÕODUÕ�EXOXQPDNWDGÕU�
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�
%X�GXUXPD�J|UH�\HU\�]�QGH�oHPEHUVHO�ELU�D\DN�L]L�LoLQ�ÕúÕQ�GLN�NHVLWLQLQ�HOLSV�ROPDVÕ�JHUHNPHNWHGLU�
*HUoHN�NDSVDPD�DODQÕQÕQ�E�\�N�ROGX÷X�KDOOHUGH�DODQÕ�G�]OHP�NDEXO�HWPHN�RODQDNVÕ]ODúÕU�YH�D\DN�L]L�DUWÕN�HOLSV�GH÷LOGLU��%XQXQ�WDP�RODUDN
KHVDSODQPDVÕ�ROGXNoD�NDUPDúÕNWÕU��|]HOOLNOH�EHOLUOL�ELU��KL]PHW�DODQÕQD�\|QHOWLOHFHN�ÕúÕQÕQ�ER\XWODQGÕUÕOPDVÕ�oRN�GDKD�NDUPDúÕN�ELU�úHNLO�DOÕU
YH�o|]�P�LoLQ�ELOJLVD\DU�NXOODQPDN�JHUHNLU�
BC� DC� ���
J KH� 
.L���F	� ���.�<��M�
	� N��;� N��PO

<HUOH�Hú]DPDQOÕ�\|U�QJHQLQ����ER\ODP�NRQXPXQGDQ�$YUXSDQÕQ�J|U�Q�ú��ELOJLVD\DUÕQ�oL]GL÷L�úHNOL\OH�ùHNLO��
GH�|UQHN�RODUDN�YHULOPLúWLU�
øVWHQHQ��ONH\L
NDSVDPDN�LoLQ�JHUHNHQ�HQ�GDU�DoÕOÕ�ÕúÕQÕQ�VDSWDQPDVÕQD�|QFH��ONH\L�WDQÕPOD\DFDN�ELU�GÕúE�NH\�oRNJHQ�oL]LOHUHN�EDúODQÕU��%X�oRNJHQLQ
N|úHOHUL��ONH�VÕQÕUODUÕQGD�VHoLOPLú�Xo�QRNWDODUGÕU��|UQHN�RODUDN�7�UNL\H
\L�WDQÕPOÕ\DFDN�E|\OH�ELU�oRNJHQLQ�N|úH�NRRUGLQDWODUÕ�oL]HOJH��
GH
YHULOPLúWLU�
"NLQFL�DúDPD��ELOJLVD\DU�YH\D�GL÷HU�KHVDSODPD�DUDoODUÕ�NXOODQÕODUDN�oL]LOHQ�EX�oRNJHQL�LoLQH�DODFDN�HQ�N�o�N�ER\XWOX�HOLSVL�EXOPDNWÕU��øON
\DNODúÕP�RODUDN�HOLSVLQ�PHUNH]L�oRNJHQLQ�D÷ÕUOÕN�PHUNH]LQH�DOÕQÕU��'DKD�VRQUD�SHúSHúH�\DNODúÕPODUOD�HOLSVLQ�HNVHQOHUL�YH�D]LPXWX�VDSWDQÕU�
ùHNLO��
GH�|UQH÷L�YHULOHQ�KDULWD�JHUoHNWH�\HULQ��WDP�X\GX�DOWÕQGDNL�QRNWDGDQ�JHoHQ�WH÷HW�G�]OHPL��]HULQGHNL�L]G�ú�P�Q��J|VWHUPHNWHGLU��%X
G�]OHP��]HULQGH�HOLSV�NHVLWL�YHUHQ�ÕúÕQÕQ�X\GXGDQ�J|QGHUPH�DoÕODUÕQÕ�KHVDSODQPDVÕ�ELU�VRQUDNL�DGÕPGÕU��$UWÕN�EX�DGÕPGD�X\GX�NRQXPXQXQ
ELOLQPHVL�|Q�NRúXO�ROPDNWDGÕU��.RQXP�ELOLQPL\RUVD�oHúLWOL�RODVÕOÕNODU�LoLQ�D\UÕ�D\UÕ�KHVDS�\DSPDN�JHUHNLU�
,úÕQ�DoÕODUÕ�KHVDSODQGÕNWDQ�VRQUD�X\GX\X�\HULQGH�WXWPD��ÕúÕQ�\|QOHQGLUPH�NXVXUODUÕ�JLEL�WROHUDQVODUÕ�LoLQH�DODFDN�úHNLOGH�E�\�WPHN�JHUHNLU�
%XJ�Q�XODúÕODQ�G�]H\GH�KHU�\|QH������HNOHQPHVL\OH�EX�WROHUDQV�VD÷ODQDELOPHNWHGLU�
$úD÷ÕGD�|UQHN�RODUDN�7�UNL\H�LoLQ�HQ�N�o�N�ER\XWOX�NDSVDPD�HOLSVLQL�VD÷OD\DQ�ÕúÕQÕQ���D\UÕ�\|U�QJH�NRQXPXQD�J|UH�KHVDSODQPÕú�VRQXoODUÕ
YHULOPHNWHGLU�
BC� Q��
R��	S��*����F�� GH�

<XNDUÕGD�\|U�QJH�YH�NRQXP�D\UÕQWÕODUÕQÕ�YHUGL÷LPL]�\D\ÕQ�X\GXVXQXQ�EDúOÕFD�E|O�P�YH�SDUoDODUÕ��]HULQGH�NÕVD�ELOJLOHU�YHUPH\H�oDOÕúDOÕP�
8\GX\X�LúOHYVHO�\DSÕ�EDNÕPÕQGDQ��o�E|O�PH�D\ÕUDELOLUL]��%LULQFL�E|O�P�KL]PHW�E|O�P��GL\HELOHFH÷LPL]�X\GX\X�\|U�QJHGH�NDUDUOÕ�WXWDQ�
GHYLQLPOHULQL�G�]HQOH\HQ��GHQJHOH\HQ�NLP\DVDO�YH\D�HOHNWULN�WHSNL�PRWRUODUÕQÕ��GHYLQLP�GL]JHOHULQL��\DNÕFÕ�YH�DN�OHUL�EDUÕQGÕUDQ�E|O�PG�U�
LNLQFL�E|O�PGH�X\GXQXQ�DQD�J|UHYLQL�\HULQH�JHWLUHQ�WUDQVSRQGHUOHU��YHULFLOHU��DOÕFÕODU��ELOJLVD\DUODU�YE��W�P�HOHNWURQLN�GRQDWÕP�\HU�DOÕU�
"LúOHYL�JHUH÷L�KL]PHW�GRQDWÕPÕQÕQ�ELU�SDUoDVÕ�ROGX÷X�KDOGH�\DSÕVDO�|]HOOL÷L�QHGHQL\OH�J�QHú�HQHUML�SDQRODUÕQD�W�P�DQWHQOHU�YH�GX\DUJDODUOD
ELUOLNWH�oDWÕ�GHGL÷LPL]��o�QF��E|O�PGH�\HU�YHUPHNWH\L]�
ùHNLO��
GH�\|U�QJH\H�RWXUWXOPDVÕ������ùXEDW�D\Õ�LoLQ�SODQODQPÕú�EXOXQDQ�-DSRQ�%6(�X\GXVX�J|U�OPHNWHGLU��ùHNLOGHQ�GH�DQODúÕOGÕ÷Õ�JLEL
J�QHú�HQHUML�SDQRODUÕ�YH�DQWHQOHULQ�EXOXQGX÷X�oDWÕ�E|O�P��X\GXQXQ�\�]H\�YH�KDFLP�RODUDN�HQ�E�\�N�NÕVPÕQÕ�ROXúWXUPDNWDGÕU�

D��*�o�.D\QD÷Õ�
'R÷UXGDQ�DOÕúD�RODQDN�YHUHFHN�G�]H\GH�����NDQDOGDQ�79�\D\ÕQÕ�\DSDFDN�ELU�X\GXQXQ�NDSVDPD�DODQÕQD�J|UH���N:�YH\D�GDKD�ID]OD�HQHUML
JHUHNVLQPHVL�YDUGÕU��.D\QDN�RODUDN�G�ú�Q�OHELOHFHN�J�QHú�K�FUHOHUL��Q�NOHHU�UHDNW|UOHU��K�FUHVHO�\DNÕWODU��WHUPRHOHNWULN�HNOHPOHU�YH
WHUPRL\RQLN�K�FUHOHUH�IL\DW��N�WOH�YH�J�YHQLOLUOLN�DoÕODUÕQGDQ�EDNWÕ÷ÕPÕ]GD�J�Q�P�]GH�HQ�X\JXQ�ND\QD÷ÕQ�J�QHú�K�FUHOHUL�ROGX÷XQX�J|U�U�]�
3��]HULQGH�1�WLSL�HOHPDQOÕ�K�FUHOHU�X]D\�X\JXODPDODUÕQGD�HQ�oRN�NXOODQÕODQ�WLSOHUGLU��%X�K�FUHOHULQ�IRWRYROWDLN�oHYLQLN�YHULPL�NXUDPVDO
RODUDN�����ROGX÷X�KDOGH�RUWDODPD��������GROD\ODUÕQGDGÕU��+�FUHOHULQ�GL]LOL�EXOXQGX÷X�SDQRODU�IÕUODWPD�VÕUDVÕQGD�NDWODQPÕú�YH\D�ELU�WDPEXU
�]HULQH�VDUÕOPÕú�GXUXPGDGÕU��8\GX�\|U�QJH\H�RWXUWXOGXNWDQ�VRQUD�SDQRODU�DoÕODUDN�QRUPDO�úHNOLQL�DOÕU����HNVHQ�GHQJHOHPH�\|QWHPL�NXOODQÕODQ
X\GXODUGD�HQ�\�NVHN�YHULP�LoLQ�SDQRODU�ELU�J�G�P�GL]JHVL�DUDFÕOÕ÷Õ\OD�V�UHNOL�RODUDN�J�QHúH�G|Q�N�WXWXOXU��ùHNLO��
GH�J|U�OHQ�%6(
X\GXVXQGD�KHUELUL�NDWODQDELOLU�LNLúHU�SDQRGDQ�ROXúDQ���J�QHú�K�FUHOHUL�NDQDGÕ�YDUGÕU��$oÕOPÕú�GXUXPGD�\�]H\L�����PHWUHNDUH�WXWDQ�EX
NDQDWODU�X\GX�|PU��EDúÕQD�����:�HQHUML��UHWHELOPHNWHGLU��7�P�HQHUML�VLVWHPL�LoLQ�LOJLQo�ELU�|Oo��GH�VLVWHPLQ�D÷ÕUOÕ÷ÕGÕU��%6(�LoLQ�EX�GH÷HU���
:�NJ
GÕU������
OHUGH�EX�GH÷HULQ�������:�NJ
D�XODúDELOHFH÷L�XPXOPDNWDGÕU�
*�QHú�SDQRODUÕQÕQ�YHULPL�oHYUH�úDUWODUÕ�\�]�QGHQ�GHYDPOÕ�RODUDN�G�úHU��%X�úDUWODU�DUDVÕQGD�SDUoDFÕN�UDG\DV\RQX��J�QHú�SDWODPDVÕ��SURWRQ
UDG\DV\RQX��PRU|WHVL�UDG\DV\RQ��PLNURPHWHRUODU�YH�WXWXOPD�G|QHPOHULQGHNL�ÕVÕ�VDOÕQÕPODUÕ�HQ�|QHPOLOHUGLU��'HQH\OHU��UHWLPLQ�LON�J�QOHUH
NÕ\DVOD��
�QF��\ÕOGD�\DNODúÕN�����
H�YH����\ÕOGD�GD�����
H�G�úW�÷�Q��J|VWHUPLúWLU�
7XWXOPD�V�UHVLQGH�X\GX�\HULQ�J|OJHVLQGHQ�JHoHUNHQ�J�QHú�SDQRODUÕ�HQHUML��UHWHPH\HFHNOHULQGHQ��X\GXQXQ�\DúDPVDO�ED]Õ�LúOHYOHUL�LoLQ�DN�
EXOXQGXUPDN�]RUXQOXGXU��|UQH÷LQ�%6(�X\GXVXQGD��
HU�K�FUHOL���JUXS�QLNHO�NDGPL\XP�DN��EXOXQDFDNWÕU�

E��<D\ÕQ�(OHNWURQL÷L�
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<HU\�]�QGHQ�J|QGHULOHQ�\D\ÕQODUÕ�DOÕS�JHUHNOL�VÕNOÕN�oHYLUPHOHUL�YH�J�o�ND]DQFÕ�X\JXOD\DUDN�\HQLGHQ�\HU\�]�QH�\D\ÕQOD\DQ�DQD�GRQDWÕP
HOHPDQODUÕQD�WUDQVSRQGHU�DGÕ�YHULOPHNWHGLU��<D\ÕQ�NDQDOÕ�EDúÕQD�HQ�D]�ELU�DGHW�RODUDN�X\GXGD�EXOXQDFDN�EX�D\JÕWODUÕQ�\DQÕVÕUD�J�o�E|OPH�YH
GD÷ÕWPD��ED÷ODQWÕ��DQDKWDUODPD�GHYUHOHUL�JLEL�G�]HQHNOHU�GH�EXOXQXU��$\UÕFD�|]HOOLNOH�NOLVWURQ�YH\D�\�U�\HQ�GDOJD�ODPEDVÕ�NXOODQDQ�YHULFL
NÕVÕPODUÕQGD�J�YHQLOLUOL÷L�DUWÕUPDN�LoLQ�\HUGHQ�YHULOHFHN�NRPXWOD�YH\D�RWRPDWLN�RODUDN�GHYUH\H�JLUHELOHFHN�\HGHN�ELULPOHU�EXOXQGXUPDN
]RUXQOXGXU��ùHNLO��
GH�ELU�\D\ÕQ�GRQDWÕPÕ�|UQH÷L�J|U�OPHNWHGLU�

F��$QWHQOHU�
.DSVDPD�E|OJHVLQH�YH�X\GX�DPDFÕQD�ED÷OÕ�RODUDN�ELU�YH\D�GDKD�ID]OD�\�NVHN�ND]DQoOÕ�SDUDEROLN�\DQVÕWÕFÕOÕ�ER\QX]�DQWHQ�NXOODQÕOÕU��*HQHOOLNOH
������P��DUDVÕQGD�GH÷LúHQ�DQWHQ�oDSÕQÕQ�LOHULGHNL�X\JXODPDODUGD���PHWUH�GROD\ODUÕQGD�RODFD÷Õ�G�ú�Q�OHELOLU��$76���X\GXVXQGD�SDUDERO�oDSÕ
�����PHWUH�LGL���%|\OH�ELU�DQWHQGHQ����2+]�EDQGÕQGD�XPXODQ�ND]DQo�������G%�DUDVÕQGD�GH÷LúPHNWHGLU��øOHULGH�DQWHQOHU�GDKD�D\UÕQWÕOÕ�RODUDN
LQFHOHQHFHNWLU�
$÷ÕUOÕN�YH�ER\XWODU�X\GX�LoLQ�oRN�|QHPOL�ROGX÷XQGDQ�WHN�SDUDEROLN�\DQVÕWÕFÕ\D�ELUNDo�EHVOHPH�X\JXOD\DUDN�DQWHQL�oRN�DPDoOÕ�RODUDN
NXOODQPDN�\D\JÕQ�ELU�\|QWHPGLU�

G��8]DN|Oo�P��L]OHPH�YH�.RPXWD�$OW�'L]JHVL�
6X�GL]JH�NHQGL�EDQGÕQGD�DQWHQOHUL��DOÕFÕ�YH�YHULFLOHUL��o|]�F�OHUL��EDQW�GH÷LúWLUPH\L�VD÷OD\DQ�oHYLULFLOHUL��ELOJL�LúOHPFLOHUL�YE��GRQDWÕPÕ�LoHULU�

H��8\GX�7DYÕU�'HQHWLP�YH�*�G�P�$OW�'L]JHVL�
<XNDUÕGD�\|U�QJH�E|O�P�QGH�X\GX\X�HWNLOH\HQ�LVWHQPH\HQ�J�oOHUGHQ�V|]�HGLOPLúWL��%XUDGD�LQFHOHGL÷LPL]�DOW�GL]JHQLQ�J|UHYL�X\GX
\|U�QJHVLQL��\|U�QJHGHNL�NRQXPXQX�YH�DQWHQ�ÕúÕQODPD�\|Q�Q���NRUXPDN�YH�JHUHNOL�G�]HOWPHOHUL�\DSPDNWÕU��(QHUML�SDQRODUÕQÕ�V�UHNOL�J�QHúH
oHYULOL�WXWPDN�LoLQ�JHUHNHQ�J�QHú�GX\DUJDVÕ��\HU\�]��XIXN�oL]JLVLQGHNL�NÕ]ÕODOWÕ�UDG\DV\RQX�GX\DUDN�DQWHQOHUL�LVWHQHQ�E|OJH\H�\|QOHQPLú
GXUXPGD�WXWDQ�\HU�GX\DUJDVÕ��\DKXW�EX�VRQXQFXQXQ�\HULQH�\HU\�]�QGH�NDSVDPD�E|OJHVLQLQ�RUWDVÕQGDQ�J|QGHULOHQ�³PRQRSXOVH´�GDOJDVÕQÕQ
JHOLú�DoÕVÕQÕ�|OoHELOHQ�GX\DUJD����HNVHQ�MLURVNRS�WHNHUOHNOHUL�EX�GL]JHQLQ�SDUoDODUÕGÕU�

I��,VÕ�'HQHWLP�$OW�'L]JHVL�
8\GXQXQ�IÕUODWPD��JHoLú�\|U�QJHVL�YH�\HUOH�Hú]DPDQOÕ�\|U�QJHGHNL�W�P�DúDPDODUÕQGD�W�P�GRQDWÕPODUÕ�WDVDUÕP�VÕQÕUODUÕ�LoLQGH�WXWPDN�LoLQ
JHUHNHQ�EX�GL]JH��\DOÕWÕP�|UW�OHUL��NDSODPDODU��ÕVÕ�LOHWLP�ERUXODUÕ��ÕVÕWÕFÕODU��WHUPRVWDWODU�YE��SDUoDODUÕ�LoHULU�

J��6RQ�<|U�QJH�0RWRUX�
<HUOH�Hú]DPDQOÕ�\|U�QJH�X\GXODUÕ�\|U�QJHGHNL�\HUOHULQH�LNL�DúDPDGD�RWXUWXOPDNWDGÕU��7DúÕ\ÕFÕ�URNHW�X\GX\X�|QFH�HQ�\�NVHN�QRNWDVÕ��DSRJHH�
\HUOH�Hú]DPDQOÕ�\|U�QJH\H�WH÷HW�RODQ�HOLSWLN�ELU�JHoLú�\|U�QJHVLQGH�EÕUDNÕU��8\GXQXQ�EX�\|U�QJHGH�HQ�\�NVHN�QRNWDGDQ�LNLQFL�YH\D��o�QF�
JHoLúLQGH�VRQ�\|U�QJH�PRWRUX��$SRJHH�.LFN�0RWRU��ELU�NH]�LoLQ�YH�EHOLUOL�ELU�V�UH�DWHúOHQHUHN�X\XPOX�\|U�QJH\H�RWXUPD�VD÷ODQÕU��7DúÕ\ÕFÕ
URNHW�J|UHYLQL�oRNWDQ�WDPDPOD\ÕS�D\UÕOGÕ÷Õ�LoLQ�EX�PRWRU�X\GXQXQ�ELU�SDUoDVÕ�RODUDN�WDVDUÕPODQPDN�GXUXPXQGDGÕU��0RWRU�NDWÕ�\DNÕWOD
oDOÕúPDNWDGÕU�

K��øNLQFL�7HSNLPH�$OW�'L]JHVL�
<XNDUÕGD�X\GX�WDYÕU�GHQHWLP�YH�J�G�P�GL]JHVLQGHQ�DOGÕ÷Õ�NRPXWODUD�J|UH�JHoLú�\|U�QJHVL�DúDPDVÕQGD�YH\D�VRQ�\|U�QJH�PRWRUX�J|UHYLQL
WDPDPODGÕNWDQ�VRQUD�JHUHNHQ�LON�\|QOHQGLUPH��NRQXP�NRUXPD��VDSPDODUÕ�G�]HOWPH�YH�X\GX�\DúDP�V�UHVLQFH�MLURVNRS�WHNHUOHNOHULQGHNL�ID]OD
PRPHQWL�HPPH�YH\D�WHUV�PRPHQW�X\JXODPD�J|UHYOHULQL�\DSDQ�EX�DOW�GL]JHQLQ�DQD�SDUoDODUÕ��GHIDODUFD�DWHúOHQHELOHQ�ELU�WHSNL�PRWRUX��\DNÕW
WDQNÕ��\DNÕW�DoÕS�NDSDPD�G�]HQHNOHULGLU��%X�PRWRU�JHQHOOLNOH�KLGUD]LQ�DGÕ�YHULOHQ�VÕYÕ�\DNÕWÕ�NXOODQÕU�
<XNDUÕGDNL�W�P�GRQDWÕPÕQ�ELU�X\GX�LoLQ�D÷ÕUOÕN��HQHUML�JHUHNVLQPHVL�YH�J�YHQLOLUOLN�DoÕODUÕQGDQ�|QHPL�KDNNÕQGD�ILNLU�YHUHELOPHN�LoLQ�%6(
X\GXVX�LoLQ�ELOLQHQ�EX�GH÷HUOHU�|UQHN�RODUDN�DúD÷ÕGD�oL]HOJH��
GH�J|VWHULOPLúWLU�
BC� T��
U<V���N�� � N��PW�XC� � � ��� �.��IY�P�
Z3� ���P�

*�Q�P�]GH�X]LOHWLúLP�YH�\D\ÕQ�X\GXODUÕQÕ�IÕUODWPDGD�NXOODQÕODQ�URNHWOHULQ�VHoLPL�DúD÷ÕGD�VÕUDODQDQ�HWNHQOHUH�J|UH�\DSÕOPDNWDGÕU�
��$UDo�WDUDIÕQGDQ�WDúÕQDELOHFHN�HQ�E�\�N�X\GX�ER\XWODUÕ�YH�N�WOHVL�

��<|U�QJH\H�RWXUWPDGD�]DPDQODPD�

��)ÕUODWPD��FUHWL�

$úD÷ÕGD�oL]HOJH��
GH�ELOLQHQ�ED]Õ�IÕUODWPD�DUDoODUÕ�VÕUDODQPÕúWÕU�
<DNÕQODUGD�IÕUODWÕOPÕú�RODQ��ONHOHUDUDVÕ�X]LOHWLúLP�X\GXODUÕ�$WODV�&HQWDXU�DUDFÕQÕ�NXOODQPÕúODUGÕU��.�o�N�X\GXODU�LoLQ�66&%�GÕúÕQGD�ELOLQHQ
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HQ�XFX]�DUDo�'HOWD�����
W�U��-DSRQ�%6(�X\GXVXQXQ�D\QÕ�WLS�ELU�DUDoOD�\|U�QJH\H�RWXUWXOPDVÕ�SODQODQPÕúWÕU��7LWDQ�,,,�&
QLQ�GDKD�QH�NDGDU�V�UH
LOH�NXOODQÕODFD÷Õ�ELOLQPHPHNWHGLU��$VOÕQGD�$ULDQQH�GÕúÕQGDNL�GL÷HU�URNHWOHULQ�����������G|QHPLQGH�oRNoD�NXOODQÕODFDNODUÕ�ú�SKHOLGLU��1$6$
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