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WHNOLILPL]� R� \ÕOODUÕQ� VL\DVL�NRúXOODUÕ� LoLQGH� *HQHO� .XUXOGD�J|U�ú�OHPHGL�� � $QFDN��JHoWL÷LPL]� \ÕO� ú|\OH� ELU� JHOLúPH�ROGX�YH����0D\ÕV������WDULKOL�ELU�\D]Õ� LOH� %DúEDNDQ� 6D\ÕQ�(FHYLW��µ7HNQRORML� *HOLúWLUPH� %|OJHOHUL�.DQXQX� 7DVDUÕVÕ¶� DGÕ\OD� ELU�NDQXQ� WDVDUÕVÕQÕ� 7%00�%DúNDQOÕ÷ÕQD�J|QGHUGL��%X�WDVDUÕ�|QFH� LOJLOL� .RPLV\RQ� RODUDN�7%00� 6DQD\L�� 7LFDUHW�� (QHUML��7DELL� .D\QDNODU�� %LOJL� YH�7HNQRORML� .RPLV\RQXQGD�DUGÕQGDQ� GD� *HQHO� .XUXOGD�J|U�ú�O�S� NDQXQODúWÕ�� %X�WDVDUÕQÕQ� J|U�ú�OPHVL� VÕUDVÕQGD�LOJLOL� %DNDQÕQ� GD� J|U�ú� YH�RQD\ÕQÕ�DODUDN� \D]ÕOÕP��UHWLPLQLQ�DUWÕUÕOPDVÕ� LoLQ� |QJ|UG�÷�P�]�GH÷LúLNOLNOHULQ�ED]ÕODUÕ�*UXEXPX]��\HVL� PLOOHW� YHNLOOHULPL]LQ�GH÷LúLNOLN� WHNOLIOHUL� LOH� WDVDUÕ�PHWQLQH� HNOHQHELOPLúWLU�� øOHWLúLP�DODQÕQGD� LQWHUQHW� JLEL� ELOJLVD\DU�D÷ODUÕ� \DQÕQGD� EHONL� GH�YDWDQGDúODUÕPÕ]Õ� oRN GDKD�\DNÕQGDQ�LOJLOHQGLUHQ�ELU�NRQX�GD�+DON� DUDVÕQGD� NÕVDFD� FHS�WHOHIRQX� DGÕQÕ� YHUGL÷LPL]�K�FUHVHO�YH\D�JH]LFL� YH\D�PRELO�WHOHIRQODUOD�ELUOLNWH�EX�VLVWHPOHUH�DLW� ED]� LVWDV\RQODUÕQÕQ� LQVDQ�VD÷OÕ÷ÕQD� RODQ� HWNLOHUL� ROPXúWXU��%X� NRQX� 7�UNL\H¶� QLQ� J�QGHPLQL�VRQ� D\ODUGD� ROGXNoD� PHúJXO�HWPLúWLU� YH� HWPHNWHGLU��.DPXR\XPX]GD� ELUELUL� LOH�oHOLúHQ� YH� KDWWD� NDID� NDUÕúWÕUDQ�oHúLWOL� DoÕNODPDODU� KDOD�V�UPHNWHGLU�� dHúLWOL� NHVLPOHUGHQ�\HWNLOL� NRQXNODUÕPÕ]ÕQ� NRQX� LOH�LOJLOL� RODUDN� RQ� GDNLND\Õ�JHoPH\HFHN� NÕVD� ELU� V�UHGH�J|U�úOHULQL� *UXEXPX]� �\HOHULQH�YH� DUDPÕ]GD� EXOXQDQ� EDVÕQ� YH�PHG\D� WHPVLOFLVL� DUNDGDúODUÕPÕ]�\ROX\OD� GD� NDPX� R\XQD�GX\XUPDODUÕQÕ� \DUDUOÕ� J|UG�N��

%XQX� JHUoHNOHúWLUGLN�%LOGL÷LQL]�JLEL�VRQ�RQ�\ÕOGD�EDúWD�$%'� � YH�GDKD�VRQUD�GD�$YUXSD��%LUOL÷L� � YH� -DSRQ\D�ROPDN��]HUH��%LOJL� 7RSOXPX� ROPD� \|Q�QGH�KÕ]OÕ� DGÕPODU� DWÕOPDNWD�� EX��ONHOHUGHQ� EDúOD\DUDN� W�P�G�Q\DGD� |QHPOL� JHOLúPHOHU�\DúDQPDNWDGÕU�� %X� JHOLúPHOHULQ�EHONL� GH� HQ� |QHPOLVL� HNRQRPL�DODQÕQGD� J|U�OPHNWHGLU�� %DúND�DGODUOD�GD�ROVD�HQ�oRN�NXOODQÕODQ�<HQL� (NRQRPL� WHULPLGLU ��%|\OHFH�(VNL� (NRQRPLQLQ�� %LOJL�� %LOJL�7HNQRORMLOHUL� YH� øQVDQ�ER\XWODUÕQÕQ�|QH�oÕNPDVÕ�LOH�\HQL�ELU� NLPOLN� YH� QLWHOLN� ND]DQGÕ÷ÕQÕ�ELUOLNWH� L]OL\RUX]�� %X� JHOLúPHQLQ�HQ� |QHPOL� \DQÕ� H�WLFDUHW� YH\D�HOHNWURQLN� WLFDUHW� GHGL÷LPL]�ELOHúHQLGLU�� ,QWHUQHW� GHGL÷LPL]�ELOJLVD\DU� D÷Õ� YH� N�UHVHOOHúPH�ROJXVX� LOH� ELUOLNWH� G�Q\D�WLFDUHWLQLQ� KHU� \ÕO� DUWDQ� ELU�E|O�P�� H�WLFDUHW� RODUDN�JHUoHNOHúWLULOPHNWHGLU��%X�DODQGD�7�UNL\H¶GHNL� JHOLúPHOHUL�L]OH\HELOPHN� YH� HQ� |QHPOLVL�NRQXQXQ� HVQDI� YH� VDQDWNDUODU�ER\XWODUÕQD� GLNNDW� oHNPHN� YH� R�NRQXGD� \DSÕODQ� YH\D� \DSÕOPDVÕ�JHUHNHQ� oDOÕúPDODUÕ� GLOH�JHWLUPHN� DPDFÕ\OD� NRQX\X�*UXEXPX]XQ� J�QGHPLQH� DOGÕN��.RQX�7�UNL\H�LoLQ��oRN�|QHPOLGLU��d�QN�� �ONHPL]LQ� HNRQRPLN��VRV\DO�YH�oDOÕúPD�\DúDPÕQGD�HQ�GLQDPLN�YH�HQ�HWNLQ�NHVLPL�HVQDI�YH� VDQDWNDUODUÕPÕ]� LOH NÕVDFD�.2%ø¶� OHU� GHGL÷LPL]� N�o�N� YH�RUWD� ER\� LúOHWPHOHULPL]�ROXúWXUPDNWDGÕU��.RQX�|QHPOLGLU���d�QN��7�UNL\H¶GH�� .2%ø¶OHU� W�P� LúOHWPHOHULQ�\�]GH� ��� GHQ� ID]ODVÕQÕ�ROXúWXUPDNWDGÕU�� dDOÕúDQODUÕPÕ]ÕQ� \DUÕVÕQD�\DNÕQÕ� EX� NHVLPGH� LVWLKGDP�HGLOPHNWHGLU�
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�����± �����'|QHPL�<|QHWLP�.XUXOX��ù��%XUKDQ�25$/3��%DúNDQ������������������*�UD\�<857787$1��*Ho��'|Q�%úN������������������ø��+DOLO�(5d(7ø1��6HNUHWHU������������������$KPHW�(5*ø1��6D\PDQ�����������������)DKUHWWLQ�.$=$.����%úN��<UG������������������������7XQo�%(5*(�����%úN��<UG�������������������3HUYLQ�%2'85�����%úN��<UG������������������.XWVL�9(<ø62ö/8��h\HOLN�'LU�������������������+DOXN�$<9$=2ö/8��7RSO�<|Q�������������������9HKEL�'(1ø=��.OS�$PLUL�����������������
�

� hONHPL]� HNRQRPLVLQGH� EX�NHVLPLQ� .DWPD� 'H÷HU� SD\Õ��oWH�ELU�RUDQÕQGDGÕU�� <LQH� EX� NHVLP�� hONHPL]GHNL�WRSODP� \DWÕUÕPÕQ� G|UWWH�ELULQGHQ� ID]ODVÕQÕ�JHUoHNOHúWLUPHNWHGLU�øúWH��hONHPL]� YH� +DONÕPÕ]� LoLQ�EX� GHQOL� |QHPOL� RODQ� HVQDI� YH�VDQDWNDUODUÕPÕ]� LOH�.2%ø¶OHULPL]LQ� H�WLFDUHW�NRQXVXQGDNL� GXUXPODUÕ� EX�NHVLPLQ� YH� hONHPL]LQ� JHOHFH÷L�LoLQ� oRN� E�\�N� |QHP�WDúÕPDNWDGÕU�� � 7%00� %LOJL� YH�%LOJL� 7HNQRORMLOHUL� *UXEX� YH\D�%LOJL� *UXEX� RODUDN� � �ONHPL]� LoLQ�WDúÕGÕ÷Õ� |QHP� QHGHQL\OH� oRN�\DNÕQGDQ� L]OHPHNWH� ROGX÷XPX]�ELU� oDOÕúPD� GD� NÕVDFD� 0(51ø63URMHVL� RODUDN� ELOLQHQ� SURMHGLU��%X�X\JXODPD�LOH�NLúLOHU�LoLQ�9HUJL�.LPOLN� 1XPDUDVÕ�� 66.� .LPOLN�1XPDUDVÕ�JLEL�EDúND�QXPDUDODUD�GD� LOJLOL� �� 0D\ÕV� ����� WDULK� YH������ VD\ÕOÕ� \DVD� JHUH÷L� JHUHN�NDOPD\DFDNWÕU������H$YUXSD��3URMHVL�-DSRQ\D¶QÕQ� ����� \ÕOÕ� $UDOÕND\ÕQGD� EDúODWWÕ÷Õ� 0LOHQ\XP�3URMHVL� LOH� Hú� ]DPDQOÕ� RODUDN�H$YUXSD� YH\D� H(XURSH� DGÕ� LOH�ELOLQHQ� ELU� JLULúLP� GH� ����� \ÕOÕ�$UDOÕN� D\ÕQGD� $%¶GH�EDúODWÕOPÕúWÕU�� $%��\HVL� �ONHOHULQ�ELOJL� WRSOXPX� G�]H\LQH�XODúDELOPHOHUL� LoLQ� \DSÕOPDVÕ�JHUHNHQ� oDOÕúPDODUÕ� NRQX� DOD Q�EX� JLULúLPLQ�� H$YUXSD�� H\OHP�SODQÕ� DGÕ� LOH� 7�UNL\H�� 0DOWD� YH�*�QH\� .ÕEUÕV� JLEL� DGD\� �ONHOHUL�GH� LoHUHFHN� úHNLOGH�JHQLúOHWLOPHVL� ������ 0DUW� �����J�QOHULQGH�6WRFNKROP¶GH�\DSÕODQ�$%�]LUYHVLQGH�RQD\ODQPÕúWÕU���� ���� +D]LUDQ� ����� J�QOHULQGH�*RWHERUJ� YH\D� *RWKHQEXUJ¶� GD��\DSÕODQ� YH� %DúEDNDQÕPÕ]� 6D\ÕQ�%�OHQW� (FHYLW¶LQ� GH� NDWÕOGÕ÷Õ� $%�

]LUYHVLQGH� H$YUXSD�� JLULúLPL� GH�J�QGHPH� DOÕQPÕú� YH� 6D\ÕQ�(FHYLW�7�UNL\H¶QLQ� H$YUXSD��JLULúLPLQH� NDWÕOÕP� NDUDUÕQÕ�ELOGLUPLúWLU�� *|U�OG�÷�� JLEL� ELOJL�WRSOXPX�oDOÕúPDODUÕ�|]HOOLNOH�VRQ�D\ODUGD� KÕ]ODQDUDN� 7�UNL\H¶\L� GH�LoLQH� DODFDN� úHNLOGH�JHOLúPHNWHGLU�� %XQGDQ� VRQUD�\DSÕODFDN� oDOÕúPDODUGD�NRRUGLQDV\RQX� $%� *HQHO�6HNUHWHUOL÷L� V�UG�U�UNHQ�|]HOOLNOH� WHNQLN� NRQXODUGD�VHNUHWHU\D� � J|UHYLQL� 7h%ø7$.�%DúNDQOÕ÷Õ� V�UG�UPHNWHGLU���H$YUXSD����H\OHP SODQÕ�G|UW�DQD�PRG�OGHQ�ROXúPDNWDGÕU���� %LOJL� 7RSOXPX� LoLQ� JHUHNHQ�WHPHO� SDUoDODUÕQ�\HUOHúWLULOPHVLQL�KÕ]ODQGÕU��� 'DKD� XFX]�GDKD� KÕ]OÕ�� GDKD�J�YHQOL� ,QWHUQHW� DOW\DSÕVÕ�VD÷OD��� øQVDQD� YH� EHFHUL\H� \DWÕUÕP�\DS���� ,QWHUQHW�NXOODQÕPÕQÕ�WHúYLN�HW�����H7�UNL\H�*LULúLPL%LOLQGL÷L�JLEL�$YUXSD�%LUOL÷L�LOH�7�UNL\H� DUDVÕQGDNL� .DWÕOÕP�2UWDNOÕ÷Õ� � oDOÕúPDODUÕ� GHYDP�HWPHNWHGLU�� � 7�UN� +�N�PHWLQLQ�$YUXSD�%LUOL÷L¶QGH�\DNODúÕN�ELU�\ÕO�|QFH� EDúODWÕOPÕú� EXOXQDQ�H(XURSH� *LULúLPLQL� W�P�\OH�GHVWHNOHGL÷L�YH�7�UNL\H¶QLQ�GH�EX�JLULúLPGH� \HU� DOÕS� NDWNÕGD�EXOXQPDN� LVWHN� YH� GLOH÷LQLQ�$YUXSD� %LUOL÷LQH� LOHWLOPHVL��*UXEXPX]� WDUDIÕQGDQ� |QHULOPLú�ROXS�� EX� J|U�úH� SDUDOHO� RODUDN�+�N�PHWLPL]� WDUDIÕQGDQ� $YUXSD�%LUOL÷LQH� 0DUW� D\Õ� LoLQGH�J|QGHULOHQ�8OXVDO�3URJUDPGD�úX�SDUDJUDID�\HU�YHULOPLúWLU��+�N�PHWLPL]� $%�oHUoHYHVLQGH� EDúODWÕODQ� YH�\�U�W�OPHNWH� RODQ� (�$YUXSD�JLULúLPLQL�GHVWHNOHPHNWH�YH�EX�JLULúLPH� NDWNÕGD� EXOXQPDN�

LVWHPHNWHGLU�� 7�UNL\H¶GH� %LOJL�7RSOXPX�ROXúWXUPDN�DPDFÕ\OD�(�7�UNL\H� JLULúLPLQL� EDúODWÕS��\|QOHQGLUPH\L� YH� $YUXSD�%LUOL÷L¶QGHNL� oDOÕúPDODUOD�HúJ�G�P�� VD÷OD\DFDN� ELU�NXUXPVDO� \DSÕ\Õ�� LOJLOL� |]HO�VHNW|U�� DNDGHPLN� oHYUHOHU��VLYLO� WRSOXP�|UJ�WOHUL�YH�GL÷HU�LOJLOL� NXUXP� YH� NXUXOXúODUOD�LúELUOL÷L� KDOLQGH� ROXúWXUPD\Õ�KHGHIOHPHNWHGLU�%XUDGD� V|]� NRQXVX� HGLOHQ�NXUXPVDO� \DSÕ� NRQXVXQGD�*UXEXPX]� WDUDIÕQGDQ�ROXúWXUXODQ�YH���7%'�LOH�7%9�JLEL�6LYLO� 7RSOXP� .XUXOXúODUÕ�WDUDIÕQGDQ� GHVWHNOHQLS� NDWNÕ� YH�NDWÕOÕP�NDUDUODUÕ�DOÕQPÕú�EXOXQDQ�J|U�ú� �� 7�UNL\H¶� GH� DGÕQD� µ%LOJL�7RSOXPX�%DNDQOÕ÷Õ¶� GHQLOHQ� \HQL�ELU�EDNDQOÕ÷ÕQ�NXUXOPDVÕGÕU�%|\OH�ELU� EDNDQOÕ÷ÕQ� WHPHO� � DPDFÕ�7�UNL\H¶GH� %LOJL� YH� %LOJL�7HNQRORMLOHUL� �YH\D� %LOLúLP��DODQÕQGD�VDGHFH�NDPX�NXUXP�YH�NXUXOXúODUÕ� DUDVÕQGD�GH÷LO�� NDPX�NXUXPODUÕ� LOH� |]HO� VHNW|U�VLYLO�WRSOXP� NXUXOXúODUÕ�� �QLYHUVLWHOHU��EDVÕQ� YH� PHG\D� NXUXOXúODUÕ�DUDVÕQGD� LúELUOL÷L� YH� HúJ�G�P��VD÷ODPDN� YH� V�UG�UPHN��\XUGXPX]GD� ELOJL� WRSOXPXQX�HWNLQ� RODUDN� ROXúWXUPDN�� RODUDN�WDQÕPODQDELOLU�� %|\OH� ELU�EDNDQOÕ÷ÕQ� NXUXOPDVÕQÕ� |QJ|UHQ�\DVD� WDVDUÕVÕ� WDVOD÷Õ� *UXEXPX]�WDUDIÕQGDQ� KD]ÕUODQDUDN� ���PLOOHWYHNLOL� �\HPL]LQ� LP]DVÕ� LOH������ \ÕOÕ� \D]ÕQGD� .RDOLV\RQ�+�N�PHWLQL� ROXúWXUDQ� 3DUWL�/LGHUOHULQH� � VXQXOPXúWXU�� %LOJL�7RSOXPX� %DNDQOÕ÷Õ¶QÕQ� NXUXOXú�oDOÕúPDODUÕQÕQ� +�N�PHWLPL]�WDUDIÕQGDQ� HQ� NÕVD� V�UHGH�VRQXoODQGÕUÕODFD÷ÕQÕ� XPX\RU� YH��GLOL\RUXP�
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.218.�<$=$5

=DIHU�.$17$5
'2ö$�ødø1�6$9$ù��'�Q\DQÕQ� QHUHVLQGH� ROXUVD�ROVXQ� NLP� \DSDUVD� \DSVÕQ�GR÷D\D� ]DUDUOÕ� RODQ� � E�W�Q�SROLWLND� YH� ROD\ODUÕ� L\L�RUJDQL]H� HGLOPLú� H\OHPOHU� LOH�SURWHVWR� HGHQ� G�Q\DFD� �QO��oHYUH� NRUXPD� |U÷�W��*5((13($&(¶LQ� \DQL�<(ùø/� %$5,ù� |UJ�W�Q�Q�$YUXSD� NÕWDVÕQGDNL� ELU�H\OHPLQH� NDWÕOGÕN�� øúWH� EX�H\OHPLQ�EDúWDQ�VRQD�KH\HFDQOÕ�JHoHQ�\ROFXOX÷XQ�KLND\HVL��

+HGHI�3RQWHYHGUD����� øQJLOL]�� �� +ROODQGDOÕ�� ��øWDO\DQ�� �� $PHULNDOÕ�� ��%HOoLNDOÕ�� �� øUODQGDOÕ�� ��øVSDQ\RO� *UHHQSHDFH� \DQL�G�Q\DFD� PHúKXU� <HúLOEDUÕú�J|UHYOLVL�� 9H� H\OHPL� � 7�UN�NDPXR\XQD� GX\XUPDN� LoLQ�L]OH\HQ� �� NLúLOLN� EL]� 7�UN�HNLEL�� %LU� 0D\ÕV� ����� VDEDKÕ�HUNHQGHQ� � *UHHQSHDFH¶LQ�

PHUNH]LQLQ� EXOXQGX÷X�+ROODQGD¶QÕQ� $PVWHUGDP�OLPDQÕQ¶GDQ�� \LQH�*UHHQSHDFH¶H� DLW� 6LULXV� DGOÕ�JHPL\OH� \ROD� oÕNWÕN�� 6LULXV� ���PHWUH� X]XQOX÷XQGD�� VRQ�GHUHFH� PRGHUQ� LOHWLúLP��ODERUDWXDU� YH� DUDúWÕUPD�DOHWOHUL\OH� GRQDWÕOPÕú�DODELOGL÷LQH� HVNL� ELU� EDOÕNoÕ�JHPLVL�� +HGHILPL]�øVSDQ\D¶QÕQ� N�o�N� WXULVWLN� ELU�VDKLO� NDVDEDVÕ� RODQ�3RQWHYHGUD¶GD� � GHQL]L�� DWÕN�NDQDOÕQGDQ� ERúDOWWÕ÷Õ� WRNVLN�PDGGHOHUOH�V�UHNOL�NLUOHWHQ�ELU�ND÷ÕW�IDEULNDVÕ���.X]H\� GHQL]L� YH� 0DQú¶ÕJHoHUNHQ� JHPLGH� KHUNHV�WHPL]OLNWHQ� EDNÕPD�� H\OHP�KD]ÕUOÕ÷ÕQGDQ� DFLO� GXUXP�H÷LWLPLQH� NDGDU� KHUúH\OH�PHúJXO� ROX\RUGX�� 'H÷LúLN��ONHOHUGHQ� JHOHQ� YH� oR÷X�ELUELULQL� LON� NH]� J|UHQ� W�P�P�UHWWDEDW� JD\HW� X\XPOX� ELU�úHNLOGH� oDOÕúÕ\RUGX�� øVSDQ\D�NÕ\ÕODUÕQD� \DNODúWÕ÷ÕPÕ]GD�úLúPH� ERWODUOD�JHUoHNOHúWLULOHFHN� H\OHPLQ�PDQHYUDODUÕQD� EDúODQGÕ��gUJ�W�Q� $NGHQL]� VRUXPOXVX�;DYLHU� 3DVWRU� EL]H� H\OHPLQ�DúDPDODUÕQÕ� YH� QH� úHNLOGH�L]OH\HELOHFH÷LPL]L�DoÕNODGÕ�$PVWHUGDP¶GDQ� \ROD�oÕNWÕNWDQ� �� J�Q� VRQUD� KHGHIH�YDUÕOGÕ�� gQFHGHQ� KD]ÕUODQDQ�SODQD� J|UH� KHUNHV� JL\LQGL� YH�³oÕNDUWPD´� EDúODGÕ��3URIHV\RQHO� úLúPH� ERWODUOD��

DWÕN� NDQDOÕQÕQ� \DNÕQODUÕQGDQ�VDKLOH� oÕNDQ� *UHHQSHDFH��\HOHUL� oLPHQWR� YH� GHPLU�NRQVWU�NVL\RQGDQ� WÕNDPD�PDO]HPHVLQL� V�UDWOH� NDQDOÕQ�oÕNÕúÕQD� WDúÕGÕODU��+DUHNHWOLOL÷L�J|UHQ� oHYUH� VDNLQOHUL� GH�H\OHPFLOHUL�GHVWHNOHPHN��]HUH�VDKLOH� LQGLOHU�� 2� VÕUDGD�NDUDGDQ� H\OHPH� NDWÕODFDN�GL÷HU� *UHHQSHDFH� HNLEL� GH�ROD\� \HULQH� JHOL\RU�� KHS�EHUDEHU� NDQDOÕ� WÕNDPDN� �]HUH�IDDOL\HWH� JHoL\RUODU�� .ÕVD� ELU�V�UH� VRQUD� ]HKLUOL� DWÕNODUÕQ�oÕNÕúÕ�HQJHOOHQL\RU�
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