
úúú111&&&úúú555///úúú ///úúú222111666 ...888///hhh%%%hhh%%%hhh///777(((111úúú7DULK �����.DVÖP������/,%(57<��,17(//,*(1&(��285�1$7,21¶6�6$)(7< ��g=*h5/h.��$1/$<,ù��8/86808=81�*h9(1/øöø'ø5�

�����± �����'|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�����������������
�
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$7$7h5.dh�'húh1&(�1('ù5�$WDW�UN¶���ELU�WDULK�ROJXVX�RODUDN��ELU� \DúDP� |\N�V�� RODUDN� \D� GD� ELU�WDSÕQPD� QHVQHVL� RODUDN� HOH� DOPDN�\HWHUVL]� YH� KDNVÕ]� ELU� WXWXP�VHUJLOHPHNWLU�$WDW�UN¶�� ELU� GH÷HUOHU� VLVWHPL�RODUDN�J|UPHN��G�ú�QFHOHULQL��V|]OH�ULQL�� KD\DWÕQÕ� \DSWÕNODUÕQÕ� LQFHOHPHN�$WDW�UN¶o�� G�ú�QFHQLQ� WHPHO� WDúOD�UÕQÕ�RUWD\D�oÕNDUPDN�JHUHNLU��g]HWOH��$7$7h5.¶o�� G�ú�QFH� QHGLU�� RQX�VRUJXODPDN�JHUHNLU��� <DûDPÖQ� LQVDQ� LUDGHVL\OH�G�]HQOHQPHVL�g]HOOLNOH� ³<DúDPÕQ� LQVDQ� LUD�GHVL\OH� G�]HQOHQPHVL´� EX� GH÷HUOHU�VLVWHPLQLQ� LON�EDVDPD÷ÕGÕU��<DúDPÕQ�G�]HQOHQPHVL� LoLQ� KDQJL� LUDGHQLQ�HNVHQ�DOÕQDFD÷Õ� EX�J�Q�GH� WDUWÕúPD�NRQXVXGXU�� <DúDPÕQ� G�]HQOHQPHVL�LQVDQÕQ� LUDGHVL� YH� NDUDUÕ\OD� PÕ�ROPDOÕGÕU� \RNVD� ³LODKL� LUDGH´� \D� GD�LQVDQÕQ�GÕúÕQGDNL�LUDGH�PHUNH]OHULQLQ�EXQD� NDUDU� YHUHFH÷L� PL� NDEXO�HGLOPHOLGLU"�øQVDQOÕN�WDULKLQLQ�HQ�HVNL�WDUWÕúPDVÕ� RODQ� EX� WDUWÕúPD� DQFDN�D\GÕQODQPD� YH� U|QHVDQV� G|QHP�OHULQLQ� VRQXQGD� ³G�Q\D� \DúDPÕQÕQ�G�]HQOHQPHVL� J|N\�]�QGHNL� LODKL�LUDGHGHQ� \HU\�]�QGHNL� LQVDQ� LUDGH�VLQH�JHoPLúWLU�³<DúDPÕQ� LQVDQ� LUDGHVL\OH�G�]HQOHQPHVL´� NDGHU�� WDOLK�� EDKW��DOÕQ� \D]ÕVÕ�� úDQV�� X÷XU� JLEL� \DúDPÕ�G�]HQOHGL÷L� |QH� V�U�OHQ� HWNHQOHUL�GHYUH�GÕúÕ�EÕUDNPDNWDGÕU�

$7$7h5.¶o�� G�ú�QFHQLQ� HQ�|QHPOL�YH�ELULQFL�EDVDPD÷Õ�<DúDPÕQ�LQVDQ� LUDGHVL\OH� G�]HQOHQPHVL�LONHVLGLU��� $NÖOFÖOÖN�µ'H÷HUOHU� VLVWHPL¶QLQ� LNLQFL�EDVDPD÷Õ µ$NÕOFÕOÕN¶WÕU�� <DúDPÕQÕ�G�]HQOHPHN� ]RUXQGD� RODQ� LQVDQ�EXQX� µDNÕO� \ROX\OD¶� \DSPDN�]RUXQGDGÕU���� %LUH\VHO� YH� 6RV\DO��6RUXPOXOXN�<DúDPÕQ� LQVDQ� LUDGHVL\OH�G�]HQOHQPHVL� YH� DNÕOFÕOÕN�� \�NVHN�G�]H\GH� ELUH\VHO� YH� VRV\DO�VRUXPOXOXN�GH÷HUOHULQLQ�ND]DQÕOPDVÕ�QÕ� ]RUXQOX� NÕODU�� d�QN�� \DúDPÕQÕ�NHQGL� LUDGHVL\OH� G�]HQOHGL÷LQL� ELOHQ�LQVDQ�� DNOÕQÕ� GR÷UX� NXOODQPDN�]RUXQGDGÕU��%XQXQ�LoLQ�GH�KHP�NHQGL�\DúDPÕ� KHP� GH� ELUOLNWH� \DúDGÕ÷Õ�oHYUH� �\DQL� DLOHVL�� DUNDGDúODUÕ��\|UHVL��XOXVX��G�Q\D��LoLQ�VRUXPOXOXN�GX\PDN� ]RUXQGDGÕU�� %X� GD� ]RUXQOX�RODUDN�ELUH\VHO�YH�VRV\DO�VRUXPOXOXN�ELOLQFLQLQ�JHOLúPHVLQH�ED÷OÕGÕU��� %LOLPLQ� \RO� J|VWHULFLOLøLQGH�\�U�PHN�µ%LOLPLQ� \RO� J|VWHULFLOL÷L¶� ELQ�\ÕOODUÕQ� P�FDGHOHVL� VRQXFXQGD�HULúLOPLú� \�NVHN� ELU� LQVDQOÕN�GH÷HULGLU�� %LOLP� GÕúÕQD� oÕNÕOGÕ÷Õ�]DPDQ� SHN� oRN� ND\QDNWDQ� JHOHQ�µGRJPDODUÕQ� \RO� J|VWHULFLOL÷L¶� NDEXO�HGLOPHN� ]RUXQGD� NDOÕQÕU�� %X� GRJ�PDODU� GLQVHO� \RUXPODUGDQ�� JHOHQHN�OHUGHQ�� GRQPXú� ELOJLOHUGHQ�� KDWWD�ELOLPVHO� GH÷HUOHULQ� WDUWÕúPD\D� ND�SDWÕOPDVÕQGDQ� ELOH� ND\QDNODQDELOLU���'R÷UX� ELU� \RO� J|VWHULFLVL� RODQ ELOLP��oRN�GH÷HUOL�ELU�LúDUHW�IHQHULGLU��� dDøGDû� X\JDUOÖøÖ� KHGHI�VHoPHN�$WDW�UN�� ELU� �ONH\L� YH\D� ELU�N�OW�U�� GH÷LO�� oD÷ÕQ� XODúWÕ÷Õ� X\JDUOÕN�LONHOHULQL� J|VWHUPLúWLU�� dD÷ÕQ� JHUL�VLQGH� NDOPDPDN� LoLQ� EX� X\JDUOÕN�
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LONHOHULQL� KHGHI� VHoHUNHQ� XOXVDO�EHQOL÷LPL]L� ROXúWXUDQ� GLOLPL]H��WDULKLPL]H��N|NOHULPL]H�|]HO�ELU�|QHP�J|VWHUPLú�� E|\OHFH� |QHPOL� ELU�VHQWH]H�XODúPD\Õ�DPDoODPÕúWÕU��� %DøÖPVÖ]OÖN�RGDNOÖ�LûELUOLøL�*�Q�P�]GH� JHUHN� ELUH\�|OoH÷LQGH��JHUHNVH�XOXVODU�DUDVÕ� LOLú�NLOHUGH� E�\�N� |QHP� WDúÕ\DQ�µED÷ÕPOÕOÕN�ED÷ÕPVÕ]OÕN¶� NRQXVXQGD�GD� µNHQGL� LoLQH� NDSDQPDN�LúELUOL÷L�\DSPDN¶� NRQXVXQGD� GD� $WDW�UN��µED÷ÕPVÕ]OÕ÷D�GD\DOÕ�LúELUOL÷L�PRGHOLQL�VHoPLú�YH�EXQD�oRN�|QHP�YHUPLúWLU��� *�oO�� ROPDN�� oDOÖûNDQ� ROPDN��RQXUOX�ROPDN�+HP� ELUH\VHO� DODQGD� KHP� GH�WRSOXPVDO� DODQGD� EDúDUÕ\D� JLGHQ�\ROX�EX�úHNLOGH�WDQÕPODPÕúWÕU��� +DOND� GD\DQDQ� PHûUX�]HPLQGH�NDUDU�DOPDN�(Q� J�o� GXUXPODUGD� ELOH� EX�GH÷HUGHQ�úDúPD\DQ�$WDW�UN��EX�oRN�|QHPOL� LONH\H� |QF�O�N� HWPLúWLU��7RSOXPXQ� NDUDU� V�UHFLQH� NDWÕOÕPÕ�EDúDUÕQÕQ�\ROX�NDEXO�HGLOPLúWLU��� 6�UHNOL� JHOLûPH� DPDoOÖ�GLQDPL]P�%X� GH÷HU�� µGH÷LúLP¶� IHWLúL]�PLQGHQ� oRN� IDUNOÕ� ELU� GLQDPL]PH�LúDUHW� HWPHNWHGLU��*HOLúLP�V�UHNOL�ELU�DPDo� RODFDNWÕU� YH� GXUD÷DQOÕN� HQ�E�\�N� WHKOLNHGLU�� *HUoHN� GH÷LúLP�EXGXU���� %DUÖû�YH�J�YHQ�LoLQGH�LûELUOLøL�.DUúÕOÕNOÕ� \DUDUODUÕ� J|]HWHQ�VD÷OÕNOÕ� ELU� LúELUOL÷L� GH÷HUOHU� VLVWHPL�QLQ�VRQXQFX�EDVDPD÷ÕGÕU�
'HøHUOHU�6LVWHPL�RODUDN�$7$7h5.��(UGDO�$7$%(.��������������&XPKXUL\HW�*D]HWHVL¶QGHQ�|]HWOHQHUHN�DOÕQPÕúWÕU�

$WDW�UN�YH�+DOLO�$ùD
�Q×Q�+LND\HVL�2QXQ� EX� LoWHQOLNOL� LVWH÷LQH� NDUúÕ�oÕNPDN�� E�\�N� KDNVÕ]OÕN� RODFDNWÕ���7DPDP�� VHQ� SODQÕ� KD]ÕUOD�� EHQ�X\JXODPDVÕQÕ� \DSDUÕP����� $WDW�UN� YH�1XUL� &RQNHU�� ELULQLQ� KD]ÕUODGÕ÷Õ��|WHNLQLQ� X\JXODGÕ÷Õ� SODQ� VRQXQGD�)ORU\D� .|úN�
� Q�Q� W�P� Q|EHWoLOHULQL�DWODWWÕODU� YH� N|úNWHQ� NDoWÕODU��$OWODUÕQGD�� 1XUL� &RQNHU
� LQ� ELU�DUNDGDúÕQÕQ� DUDEDVÕ� YDUGÕ�� (\O�O�VRQX� DNúDPÕ� VRQEDKDUÕQ� WDGÕQÕ�oÕNDUDUDN�� dHNPHFH
\H� GR÷UX�JLGL\RUODUGÕ��%LUGHQ�$WDW�UN
��Q�J|]OHUL�DNúDP�J�QHúL�DOWÕQGD�oLIW� V�UHQ�ELU� N|\O�\H�WDNÕOGÕ��<DúOÕ�ELU�DGDPGÕ�EX��6DSDQÕ�QÕQ�VDSÕQD�L\LFH�\DSÕúPÕú��WRSUDNODUÕ�\DYDú�\DYDú�GHYLUL\RUGX��)DNDW�oLIWLQ�ELU� \DQÕQGD� |N�]�� ELU� \DQÕQGD� PHU�NHS� YDUGÕ�� (úLW� J�oOHUOH� oHNLOPHGL÷L�LoLQ�VDSDQ�\DOSD�\DSÕ\RUGX��$WDW�UN� úRI|UH� GXUPDVÕQÕ�V|\OHGL�� øQGLOHU�� .|\O�\H� VHVOHQGL���.ROD\� JHOVLQ�$÷D����� .|\O�� EX� VHVH�EDúÕQÕ� oHYLUPHGHQ� NDUúÕOÕN� YHUGL���.ROD\� JHOVLQ�� �øúOHU� QDVÕO� $÷D"� %X�\ÕO� PDKVXOGHQ� \�]�Q�]� J�OG�� P�"��.|\O�� LVWHNVL]� NRQXúWX�� �7DQUÕ
QÕQ�J�F�QH�JLWPHVLQ�EH\��EX�\ÕO�\XIND\GÕ�PDKVXO��.DEDKDWLQ�DoÕ÷Õ�EL]GH��DoÕ÷Õ�\XNDUGD��%L]�JHo�GDYUDQGÕN��\XNDUÕVÕ�GD� UDKPHWL� HVLUJHGL��� �%DNÕ\RUXP��VDSDQÕQ� ELU� \DQÕQGD� |N�]�� ELU�\DQÕQGD�PHUNHS�NRúXOX��gN�]�Q�\RN�PX�VHQLQ"�� �9DU� ROPDVÕQD�YDUGÕ� \D��KÕGUHOOH]GH�YHUJL�PHPXUODUÕ�VDWWÕODU�����+Lo� YHUJL� PHPXUODUÕ� N|\O�Q�Q��UHWLP� DUDFÕQÕ� VDWDU� PÕ"� 2OPD]�E|\OH� úH\�� 0XKWDUD� úLND\HW�HWVH\GLQ����� .|\O�� J�OG��� �0XKWDU�EDúÕQGD� GHHO� PL\GL� PHPXUXQ�� D�EH\"��$WDW�UN�GXGDNODUÕQÕ�GLúOHUL�DUD�VÕQGD�H]HUHN�NRQXúWX���.D\PDNDPD�

JLWVH\GLQ��� .|\O�� L\LFH� J�OG��� �6HQ�GH�EHQOH�J|Q�O�P��H\OH\RQ�EH\LP"��GHGL��$WDW�UN� NRQXúPD\Õ�V�UG�UG��� �(�SHNL�� øVWDQEXO� úXUDFÕNWD� JHOH\GLQ�YDOL\H� DQODWD\GÕQ� GHUGLQL���� 2QXQ� LúL�EX�GH÷LO�PL"��.|\O��$WDW�UN
��Q�VDIOÕ�÷ÕQD� LQDQPÕú� L\LGHQ� L\L\H�J�O�\RUGX��.RQXúPDQÕQ� WDGÕQÕ� oÕNDUGÕ÷Õ� LoLQ�NH\LIOHQPLúWL� GH� ELUD]�� .HVWLULS� DWWÕ���%LUDN� úX� VD÷DUÕ� $OODVHQ�� EL]� RQXQ�EXUDODUGDQ� JHOLS� JHoWL÷LQL� oRN� J|U�G�N�� <DNDVÕQD� \DSÕúVDN� DFHS� GHU�GLPL]L�GX\XUDELOLU�PL\L]"�$WDW�UN� VRUGX�� �$GÕQ� QH� VHQLQ�$÷D"�� �+DOLO���� .|\O�N� \HUGH� VRUVDQ��+DOLO� $÷D� GHUOHU����� �'HPHN�YDUOÕNOÕVÕQ"��� $÷D� GHGLNOHULQH� J|UH����$FÕN� oLIWLPL]�oXEX÷XPX]� YDUNHQ�DGÕPÕ]� D÷D
� \D� oÕNPÕú��� �3HNL� +DOLO�$÷D�� EX� VHQLQ� LúLQ� EHQL� ED\D÷Õ�PHUDNODQGÕUGÕ��%HQLP�ELOGL÷LPH�J|UH��ELU� oLIWoLQLQ� �UHWLP� DUDFÕ� HOLQGHQ�DOÕQPD]�� 6HQ� DOGÕODU� GL\RUVXQ�� +DGL�ND\PDNDP�ú|\OH��YDOL�|\OH�GL\HOLP��H�SHNL�ELU�EDúYHNLO�øVPHW�3DúD�YDU�ELOLU�PLVLQ"�� �%LOPH]� ROXU� PX\XP�� EH�\LP"�� �7DPDP� |\OH\VH�� KHPHQ� KHU�KDIWD� øVWDQEXO
D� JHOL\RU�� )ORU\D�.|úN�
�QH� LQL\RU��.|úN�GH�úXUDFÕNWD��%LU� J�Q� NDSÕGD� EHNOHVH\GLQ� GH�GHUGLQL� G|NVH\GLQ� RQD���� +HUKDOGH�oDUHVLQL� EXOXUGX��� �6HQ� EHQLP� NR�QXúPDPGDQ�KRúODúWÕQ��J|Q�O�H\OL\RU�VXQ�� $PD� EDN� úLPFL�� WXWDOÕP� JLWWLP�YDUGÕP�� EHQL� R� NDSÕ\D� NR\PD]ODU�\D���7XWDOÕP� NL� NRGXODU�� NRVNRFD�øVPHW� 3DúD
PÕ]Õ� J|VWHUWPH]OHU� \D��7XW�NL�J|VWHUGLOHU�\D�RQD�KDOLPL�QDVÕO�\DQDFD÷ÕP� KHOH�� R� VD÷DUÕQ� VD÷DUÕ��+Ho�LúLWPH]�EHQL�����1XUL�&RQNHU��ODID�NDUÕúPDN� LVWHGL�� $WDW�UN� ELU� KDUHNH�WL\OH�RQX�GXUGXUGX�� �(�SHNL��EDNDOÕP�EX� GHGL÷LPH� QH� EXODFDNVÕQ��� GHGL����$WDW�UN� NRFD� \D]� úXUDFÕNWD� RWXUXS�GXUX\RUGX�� *LWVH\GLQ�� oÕNVD\GÕQ�|Q�QH��DQODWVD\GÕQ�KDOLQL��2�GD�VHQL�
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\�]�VW�� EÕUDNDFDN� GH÷LOGL� \D�����.|\O��L\LFH�NH\LIOHQPLú��J�O�\RUGX��6HQ� QH� GL\RUVXQ� EH\"�� GHGL���0XVWDID .HPDO� 3DúD� $WDW�UN
�P��]�Q�\�]�Q��J|UPHN� LoLQ�3H\JDPEHU�J�F�� JHUHN���� +HP�� WXW� NL� J|UG�N��<L\LS� LoPHNWHQ�� LúLQGHQ� J�F�QGHQ�EDúÕQÕ� NDOGÕUÕS� EL]LP� |N�]�Q�DUNDVÕQGDQ�PL�VH\LUHFHN"���+DOLO� $÷D�� VLJDUDVÕQÕQ� VRQ� QHIH�VLQL� FL÷HUOHULQH� GROGXUXUNHQ��$WDW�UN
�WHQ�\HQL�DOGÕ÷Õ�VLJDUD\Õ�GD�NXOD÷ÕQÕQ�DUNDVÕQD� \HUOHúWLUL\RU�� oLIWLQLQ� EDúÕQD�JLWPH\H� KD]ÕUODQÕ\RUGX�� .RQXúDFDN�ELU� úH\� GH� NDOPDPÕúWÕ�� $WDW�UN� N|\�O�Q�Q� RP]XQD� HOLQL� NR\DUDN�� �6HQ�GHQ� KRúODQGÕP�+DOLO� $÷D�� GHGL�� �%LU�J�Q� N|\�QH� GH� JHOLU�� ELU� D\UDQÕQÕ�LoHULP�� $oÕN� \�UHNOL� ELU� YDWDQGDúVÕQ��$PD� \LQH� GH� VDQD� V|\O�\RUXP��KDNNÕQÕ� NLPVHGH� EÕUDNPD� DUD�����'|QG�OHU�� DUDED\D� ELQGLOHU�� +DOLO�$÷D�� RQODUÕ� X÷XUODGÕ�� �0HUDNODQPD�EH\LP�� HYHODOODK� KHo� NLPVH� EL]LP�KDNNÕPÕ]D�HO�GH÷GLUHPH]��)DNDW�EX��'HYOHW� %DED
� \D� ERUoWXU�� gGHQPHVL�JHUHN����2WRPRELO�KDUHNHW�HWWL��$WDW�UN
� �Q� FDQÕ� VÕNÕOPÕúWÕ��%LU�X\JXQ�\HUGHQ�G|QHOLP��WDGÕ�NDoWÕ�EX�LúLQ����� GHGL�� '|Q�ú� \ROXQGD� $WDW�UN�NRQXúPX\RU�� VLJDUD� �VW�QH� VLJDUD�\DNÕ\RUGX�� <�]�QGH� LQFH� ELU� NHGHU�YDUGÕ��<DKX�oRFXN��úX�+DOLO�$÷D
�QÕQ�YHUJL� ERUFXQGDQ� |N�]�Q�� VDWPÕúÕ]��PHUNHSOH� oLIW� V�U�\RU�� KDOD� GD�
'HYOHW� %DED
� GL\RU�� 1H� P�EDUHN�PLOOHW�� EX� PLOOHW���� �.|úNH� G|QG�N�OHULQGH� $WDW�UN� \DYHULQH� HPUHWWL���ùLPGL�� GHGL�� �øVWDQEXO
� GD� QH NDGDU�EDNDQ��PLOOHWYHNLOL�YDUVD�KHSVLQL�WHOH�IRQOD�EXODFDNVÕQ����%X�DNúDP�NHQGL�OHULQL� \HPH÷H� EHNOL\RUXP�� $\UÕFD�9DOL� 0XKLWWLQ� hVW�QGD÷� LOH� øVPHW�3DúD
\Õ� EXO�� RQODUD� GD� KDEHU� YHU���<DYHU� RGDGDQ� oÕNWÕ�� $WDW�UN�� 1XUL�&RQNHU
� H� G|QG��� �ùLPGL� VHQ� GH�DUDED\OD� oÕNÕS� R� +DOLO� $÷D
� \D�

JLGHFHNVLQ�� 2QD� EHQLP� NLP�ROGX÷XPX� V|\OHPH�� 7�FFDU�� ]HQJLQ�ELU� DGDP� ILODQ� GHUVLQ�� 
6HQL� VHYGL��VDQD�|N�]�DOÕYHUHFHN
�GL\H�ELU�úH\OHU�V|\OH�� NDQGÕU�� .XúNXODQGÕUPDGDQ� DO�JHWLU�EXUD\D���2� DNúDP� $WDW�UN
�Q� VRIUDVÕQGD�%DúEDNDQ� øVPHW� øQ|Q��� EDNDQODU��PLOOHWYHNLOOHUL� YH� øVWDQEXO� 9DOLVL�0XKLWWLQ� hVW�QGDJ
GDQ� ROXúDQ� \LUPL�EHú�NRQXN�YDUGÕ��$WDW�UN���%X�DNúDP�VRIUDPÕ]D� HIHQGLPL]� JHOHFHN�� GHGL���.HQGLVLQH� QDVÕO� GDYUDQDFD÷ÕQÕ]Õ�oRN�PHUDN�HGL\RUXP���%LU�V�UH�VRQUD�LoHUL� EDú\DYHU� JLUGL� YH� $WDW�UN
� �Q�NXOD÷ÕQD�ELU�úH\OHU�V|\OHGL�$WDW�UN��%X\XUVXQ���GHGL�%Dú\DYHU� NDSÕ\Õ� DoÕS� GD� +DOLO�$÷D�� J�QG�]� NRQXúWX÷X� EH\LQ�VRIUDQÕQ� EDúÕQGD� RWXUGX÷XQX�� \DQL�EDúÕQGD� GD� øVPHW� 3DúD
QÕQ� \HU�DOGÕ÷ÕQÕ� J|U�QFH�� úDúNÕQOÕNWDQ� GRQD�NDOGÕ�� 'L]OHULQLQ� ED÷Õ� o|]�OP�úW���$WDW�UN� RQX� J|U�QFH� D\D÷D� NDONWÕ��$UNDVÕQGDQ� W�P� NRQXNODUÕ� GD� D\D÷D�NDONWÕODU�� $WDW�UN� VRQ� NRQX÷XQX���+Rú� JHOGLQ� +DOLO� $÷D�� GL\H� NDUúÕOD�GÕNWDQ� VRQUD� NHQGLVLQL� VRIUDGDNL�NRQXNODUÕQD�WDQÕWWÕ��øúWH� EHNOHGL÷LPL]�� (IHQGLPL]��GHGL�1XUL� &RQNHU�� +DOLO� $÷D
\Õ�$WDW�UN
� �Q� VD÷� EDúÕQD� RWXUWWX��NHQGLVL� GH� \DQÕQGDNL� VDQGDO\H\H�JHoWL�� $WDW�UN�� VRIUDGDNLOHUH�� R� J�Q�N|úNWHQ� &RQNHU
OH� ELUOLNWH� QDVÕO�NDoWÕ÷ÕQÕ�� +DOLO� $÷D
\Õ�� ELU� \DQÕQGD�|N�]�� ELU� \DQÕQGD� PHUNHSOH� oLIW�V�UHUNHQ� QDVÕO� J|UG�÷�Q��� VLJDUD�\DNPDN�EDKDQHVL\OH�QDVÕO�NHQGLVL�LOH�NRQXúWX÷XQX� D\UÕQWÕOÕ� ELU� úHNLOGH�DQODWWÕNWDQ� VRQUD� ú|\OH� GHGL�� �ùLPGL�JHULVLQL� +DOLO� $÷D� LOH� ELUOLNWH�\DQÕQÕ]GD� WHNUDUOD\DFD÷Õ]�� %HQ�VRUGXNODUÕPÕ�EDúWDQ�VRUDFD÷ÕP�+DOLO�$÷D� GD� RUDGD� EDQD� V|\OHGLNOHULQL�

ROGX÷X�JLEL�WHNUDUOD\DFDN���+DOLO�$÷D
�\D�G|QG���%DN� EHUL��+DOLO� $÷D�� GHGL�� �6HQ�EX� DNúDP� EHQLP� EDú� PLVDILULPVLQ�6HQLQ� DoÕN� V|]O�O�÷�Q�� SHN� oRN�EH÷HQGL÷LPL� EXJ�Q� V|\OHGLP��.RQXúPDPÕ]GDQ� VRQUD� VDQD� KLoELU�]DUDU� JHOPH\HFHN�� gN�]�Q�� GH�DODFD÷ÕP�� $PD� úLPGL� EHQ� WDUODGD�VRUGXNODUÕPÕ�EDúWDQ�VRUDFD÷ÕP�� VHQ�GH� RUDGD� V|\OHGLNOHULQL� D\QHQ�WHNUDUOD\DFDNVÕQ�� øúWH� VRUX\RUXP��
%DNÕ\RUXP� VDSDQÕQ� ELU� \DQÕQGD�|N�]�� ELU� \DQÕQGD� PHUNHS� NRúXOX��gN�]�Q� \RN� PX� VHQLQ"�� +DOLO� $÷D�GXGDNODUÕ� WLWUH\HUHN� $WDW�UN
� �Q�D\D÷ÕQD� NDSDQDFDN� ROGX�� $WDW�UN�|QOHGL�� �<RR�� EDN� E|\OH� úH\�LVWHPHP��6RUX\RUXP�FHYDS�YHU��6RUX�FHYDS� YDOL\H� NDGDU� D\QHQ�WHNUDUODQGÕ�� 6RIUDGDNLOHU�� VROXN�DOPDGDQ� NRQXúPD\Õ� L]OL\RUODUGÕ��hUN�W�F�� VRUXODUD� JHOPLúWL� VÕUD��$WDW�UN� VRUGX�� �3HNL� øVWDQEXO�úXUDFÕNWD�� JLGH\GLQ� YDOL\H�� DQODWD\�GÕQ� GHUGLQL�� RQXQ� LúL� EX� GH÷LO� PL"��9DOL�0XKLWWLQ�hVW�QGD÷��+DOL�$÷D
QÕQ�DQFDN� LNL�PHWUH�|WHVLQGHQ�NHQGLVLQH�EDNÕ\RUGX��1DVÕO�GHVLQ"�7HU�EDVPÕúWÕ�L\LFH��LúL�VDYXúWXUPDQÕQ�\ROXQD�NDoWÕ���9DOL� SDúDPÕ]Õ� EL]� J|U�S� GXUXUX]�EXUDODUGD��(WH÷LQH�G�úVHN�GHUGLPL]L�GX\XUDELOLU� PL\L]� NL����� �2OPDGÕ� EX��+DOLO� $÷D���� %DQD� GHGL÷LQ� JLEL��GRVGR÷UX�����%|\OH� GHPHGLN� PL� EH\LP"�����<D�� EHQ� PL� \DQOÕú� DQODGÕP"��� 'XU�VRUDOÕP�EDNDOÕP�1XUL
�\H��1XUL��E|\OH�PL�GHGL�EL]H�+DOLO�$÷D"��1XUL�&RQNHU�NDUúÕOÕN� YHUGL�� �+D\ÕU� 3DúDP������*|UG�Q�P�"���'HPHN�DNOÕQGD�\DQOÕú�NDOPÕú�� +DQL� ELU� úH\� GHGL\GLQ� VHQ��YDOL� QHGHQ� GX\PD]PÕú"��� $\QHQ�EDQD�V|\OHGL÷LQ�JLEL�V|\OH���+DOLO�$÷D�NHNHOH\HUHN� NRQXúWX�� �.|\O�N�\HULQGH� EL]LP� GLOLPL]� VD÷DU� GHPH\H�
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DOÕúPÕúWÕU��SDúDP��GHGL���.XVXUD�NDO�PD�JD\UL�����$WDW�UN�J�OPH\H�EDúODGÕ��'LSORPDWVÕQ� NL�� \DPDQ�GLSORPDWVÕQ�� +DOLO� $÷D���� $PD� úLPGL�GLSORPDWOÕN� VÕUDVÕ� GH÷LO�� GR÷UX\X�NRQXúDFD÷Õ]���� 6|\OH� EDQD�� RUDGD�GHGL÷LQ� JLEL����� +DOLO� $÷D� J|]�Q��\XPXS�� EDúÕQÕ� \HUH� H÷GL�� �ùDúÕUPÕ�úÕP�� D÷]ÕPGDQ� \DQOÕúOÕNOD� 
%ÕUDN� EX�VD÷DUÕ
� GL\H� ELU� ODI� NDoÕUPÕúÕP�����6RIUDGD� J�O�úPHOHU� EDúODPÕúWÕ���+DGL�EXQD�GD�ROGX�GL\HOLP��*HoHOLP�JHULVLQH� �(�� SHNL� ELU�%DúYHNLO� øVPHW�3DúD� YDU�� ELOLU� PLVLQ"�� +DOLO� $÷D�øVPHW� 3DúD
� QÕQ� \�]�QH� EDNWÕ� YH�J|]OHULQL� \HUH� LQGLUGL�� �ùDQOÕ� øVPHW�3DúDPÕ]� ELOLQPH]� ROXU� PX� KLo"� 2�EXJ�QH�EXJ�Q�����$WDW�UN�+DOLO�$÷D
\Õ�GXUGXUGX�� �%ÕUDN� úLPGL� |YJ�OHUL��GHGL�� �%HQ� ODIÕQ� JHULVLQL� JHWLUH\LP��7DPDP� |\OH\VH�� KHPHQ� KHU� KDIWD�øVWDQEXO
�D�JHOL\RU��)ORU\D�.|úN�
�QH�LQL\RU�� N|úN� GH� úXUDFÕNWD�� %LU� J�Q�NDSÕGD� EHNOHVH\GLQ� GH� GHUGLQL�G|NVH\GLQ�RQD��+HUKDOGH�ELU�oDUHVLQL�EXOXUGX��� +DOLO� $÷D� \LQH� NDoDPDN�\DQÕW� YHUGL�� �.DSÕ\D� NR\PD]ODU� \D�EL]L�� NR\VDODU� GD� úDQOÕ� SDúDPÕ]D�|N�]�P�]��P��\DQDFD÷Õ]�����$WDW�UN
� �Q� VHVL� L\LFH� VHUWOHúWL���%HQL� X÷UDúWÕUPD�� +DOLO� $÷D�� GHGL���(UNHN� DGDP� V|]�Q�� \DODPD]�� 1H�GHGL\VHQ�� WÕSNÕVÕQÕ� WHNUDUOD\DFDN�VÕQ����� � +DOLO� $÷D� �UNW��� WRSDUODQGÕ��%DúÕQÕ� \LQH� \HUH� J|P�S� NRQXúWX���ùDQOÕ� 3DúDPÕ]D� GD� VD÷DU� GHGLNWL�\D����� �<DOQÕ]� VD÷DU� GH÷LO�� 
VD÷DUÕQ�VD÷DUÕ
� GH÷LO� PL\GL"�� +DOLO� $÷D� \HUH�H÷LN� EDúÕQÕ� DFÕ\OD� VDOODGÕ�� �g\OH�GHGLNWL�SDúDP��GR÷UXVXQ�����GL\HELOGL��$WDW�UN�� øVPHW� 3DúD� NRQXVXQGD�GDKD� ID]OD� ÕVUDU� HWPHGL�� V|]�� NHQ�GLQH� JHWLUGL�� �6RQ� VRUX\X� VRUD\ÕP�úLPGL�� GHGL�� �%XQXQ� GD� NDUúÕOÕ÷ÕQÕ�YHU�� |N�]�Q�� DO� JLW��� �.RFD� \D]�úXUDFÕNWD� $WDW�UN� RWXUPX\RU� PX"�*LWVH\GLQ�� oÕNVD\GÕQ� |Q�QH�� DQODW�

VD\GÕQ�KDOLQL��2�GD�VHQL� \�]�VW��EÕ�UDNDFDN� GH÷LOGL� \D"�� �+Lo� EÕUDNÕU�PÕ�$VODQ�3DúDP�EHQLP����(ULS�HULúLU� GH�WDUODPD� GHN� JHOLU�� KDOLPL� GLQOHU����%ÕUDN� EXQODUÕ� +DOLO� $÷D�� GHGL÷LQL�WHNUDUOD��� +DOLO� $÷D� ELUGHQ� GLNOHQGL��+HU�úH\L�J|]H�DOPÕú�LQVDQODUÕQ�\L÷LWOL�÷L� LoLQGH� GR÷UXOGX�� $WDW�UN
�Q�J|]OHULQLQ� LoOHULQH� EDNDUDN� NRQXúWX����øúWH� EXQX� GHPHP� 3DúDP�� GHGL���$÷]ÕPD� DWDú� GROGXU�� LúWH� EXQX�GHPHP��$WDW�UN� J�OPH\H� EDúODGÕ���=RUODWDFDN� EL]L� EX� +DOLO� $÷D�� ODI�DQODPÕ\RU��� GHGL�� �0XVWDID� .HPDO�3DúD� $WDW�UN
�P�]�Q� \�]�Q�� J|U�PHN� LoLQ�� 3H\JDPEHU� J�F�� JHUHN�GHPLúWLQ�� \DQÕOPÕ\RUVDP�� 
*|UVHP�GH�� LúLQGHQ� J�F�QGHQ�� \L\LS� LoPHN�WHQ� EDúÕQÕ� NDOGÕUDFDN� GD� EL]LP�|N�]�Q� DUNDVÕQGDQ� PL� VH÷LUWHFHN
�GHPLúWLQ��� +DOLO� $÷D
QLQ� J|]OHULQGHQ�\DúODU� LQPH\H�EDúODGÕ��7Dú�NHVLOPLú��GXUX\RUGX�� $WDW�UN� NRQXúPDVÕQÕ�LoWHQOLNOH� V�UG�UG��� �
$WDW�UN� GH� LúL�LoNL\H� YXUPXú�� VDUKRúXQ� ELUL
�GHPH\H� JHWLUGLQ� \D� ID]OD� �VWHOHPH�\H\LP�� GHGL�� �ùLPGL� EDN� EHQL� GLQOH��+DOLO� $÷D���� 6HQL� úX� NDGDU� �]PHPLQ�VHEHEL�� úXQX� DQODWPDN� LoLQGL�� ùX�J|UG�÷�Q� DOWÕ� ED\� K�N�PHW���� <DQL��ELUL� %DúEDNDQ�� |WHNLOHU� GH� %DNDQ��0HPOHNHWH� J|]� NXODN� RODFDN�� LúOHUL�HYLULS� oHYLUHFHNOHU� GL\H� EX�PDNDPD�JHWLULOPLúOHU��%LU�NDQXQ�JHUHNWL�PL��EX�ED\ODU�KHPHQ�VÕYDQÕUODU��,VYLoUH
�GHQ�PL� ROXU�� øWDO\D
GDQ� PÕ� ROXU�� )UDQVD
�GDQ� PL�� YHOKDVÕO� QHUHGHQVH�� ELU�NDQXQ�EXOXúWXUXUODU��7�UNoH
\H�oHYLU�WLUOHU��VRQUD�EDVÕS� LP]D\Õ�J|QGHULUOHU�%�\�N� 0LOOHW� 0HFOLVL
 QH���� %X� 0LOOHW�0HFOLVL�GHGL÷LP��úX�DOWÕ�EDúWDQ�VHQLQ�\DQÕQD� NDGDU� RODQ� EH\OHU�� .DQXQ�EXQODUD� JHOLU�� %XQODU� GD� 
K�N�PHW�HOEHWWH� LQFHOHPLú�� JHUHNHQL� G�ú�Q�P�úW�U�� EHQLP� D\UÕFD� ]RUODQPDPD�JHUHN� \RN
� GHUOHU� YH� NDOGÕUÕUODU�

SDUPDNODUÕQÕ�� ROXU� VDQD� ELU� NDQXQ���$PD� VRQUD� ELU� YHUJL� PHPXUX� JHOLU��YHUJL� ERUFXQGDQ� +DOLO� $÷D
QÕQ�|N�]�Q��oHNHU�� VDWDU����+DOLO�$÷D�GD�WDUODVÕQÕ�ELU�\DQGD�PHUNHS��ELU�\DQGD�|N�]�� ÕUJDODQD� ÕUJDODQD� V�UPH\H�oDOÕúÕU�� $PD� �UHWLP� G�úHUPLú�� HNLP�]RUODúÕUPÕú�� NLPLQ� XPXUXQGD����6RQUD�EHQ�EXQODUÕ J|U�U�P��LoLP�NDQ�D÷ODU�� LúLWLULP�� WDVDODQÕUÕP�� (�� KDNoD�V|\OH�EDNDOÕP�úLPGL�+DOLO�$÷D����6HQ�EHQLP� \HULPGH� ROVDQ�� HINDU� GD÷ÕW�PDN� LoLQ�� EXQODUÕ� EX� EH\OHUOH�NRQXúPDN� LoLQ� LoPH]� PLVLQ"� $PD�VRQUD� GD� +DOLO� $÷D� WXWDU�� VDQD��
VDUKRú
�GHU����+DOLO� $÷D
QÕQ� GLOL o|]�OP�úW�����g\OH� GL\HQ� \RN� KDúD���� 'LQGHQ�oÕNPDN� JLELGLU���� %XOGXQ� PX� EXQX��KDFÕVÕ� GD� LoHU�� KRFDVÕ� GD� LoHU�����$WDW�UN� VRUGX�� �3HNL� VHQ� GH� LoHU�PLVLQ"�� �+Lo� EXOXQXU� GD� LoLOPH]� ROXU�PX�� 3DúDP"��� øoHUL]� NL�� WÕSNÕ� úHUEHW�JLEL�����$WDW�UN�KL]PHW�HGHQOHUH�LúDUHW�HWWL�� NDGHKOHUL� GROGXUWWX�� .HQGL�NDGHKLQL� +DOLO� $÷D
� \D� X]DWWÕ�� �+DGL�EDNDOÕP� +DOLO� $÷D�� GHGL�� �6D÷OÕ÷ÕQD�LoHOLP��� +DOLO� $÷D�� �.RFD� $OODK��EHQLP� |PU�PGHQ� GH� VDQD� SD\�G�ú�UV�Q� 3DúDP�� VD÷OÕN� G�ú�UV�Q��GHGLNWHQ� VRQUD� +DOLO� $÷D�� HGHSOH�EDúÕQÕ� NHQDUD� oHYLUGL�� HOLQH� YHULOHQ�NDGHKL� ELU� \XGXPGD� ERúDOWÕYHUGL��<�]�� NÕ]DUPÕú�� J|]OHUL� SDUOÕ\RUGX��(OOHULQL� GL]OHULQLQ� �]HULQH� NR\DUDN�$WDW�UN
H� G|QG��� �<XQDQ
� Õ� GHQL]H�G|NW�Q�3DúDP��ED\UD÷ÕPÕ]Õ�EDúXFX�PX]D� GLNWLQ�� %HQLP� JLEL� ELU� N|\O��SDUoDVÕQÕ� VRIUDQD� DOÕS� LoLUGLQ�� VDQD�GXD\D� ELOHP� GLOLP� G|QPH]� NL����1LGH\LP� EHQ� úLPGL"� %ÕUDN� NL� RK�SDúDP�� D\D÷ÕQÕ� |SHP����� +DOLO� $÷D�$WDW�UN
� �Q� D\D÷ÕQÕ� |SPHN� LoLQ�GDYUDQÕQFD��$WDW�UN� RQX� VÕNÕFD� WXWWX�YH� EX� KDUHNHWL� \DSPDVÕQÕ� |QOHGL��+DOLO�$÷D�EX�NH]��$WDW�UN
��Q�HOOHULQH�VDUÕOGÕ�� HOOHULQL� |SPH\H� EDúODGÕ��
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�%D\UD÷ÕPÕ]�JLEL�VHQ�GH�EDúÕPÕ]GDQ�HNVLN� ROPD� LQúDOODK�� 6DQD� KHU� NLP�G�úPDQ� LVH�� RQXQ� \HUL� VHQLQ�D\D÷ÕQÕQ�DOWÕ�ROVXQ����*D\UL�EDQD�L]LQ��NRFD� 3DúDP����� �<HPHN� \HPHGLQ������<HPHN�NROD\����0HUDNODQÕU�oRFXNODU��EHQ� N|\�PH� G|QH\LP���$WDW�UN�1XUL�&RQNHU
H� LúDUHW� HWWL�� &RQNHU� NDONÕS�+DOLO� $÷D
� QÕQ� \DQÕQD� JHOGL�� NDONWÕ�+DOLO� $÷D�� |QFH� $WDW�UN
��� VRQUD�VRIUDGDNLOHUL� VHODPOD\ÕS� NDSÕ\D�GR÷UX�HGHSOH�JHUL�JHUL�oHNLOGL��.DSÕ� NDSDQGÕ÷Õ� ]DPDQ� $WDW�UN�VRIUDGDNL� |WHNL� NRQXNODUÕQD� G|QG����(IHQGLPL]LQ� KDOLQL� J|UG�Q�]� P��EH\OHU"�� GHGL�� �'HYOHW� VL]H� E|\OH�GDYUDQVD��VL]�QH�\DSDUVÕQÕ]"�0�ED�UHN�PLOOHW�EX��DGDP�PLOOHW�EX����ùLPGL�EX� DGDP� PLOOHWLQ� NDUúÕVÕQGD� 
DGDP�ROPDN�� EL]H� G�ú�\RU����� 6RIUDGD�NHVLQ� ELU� VHVVL]OLN� YDUGÕ�� .LPVH�J|]OHULQL� $WDW�UN
WHQ� D\ÕUDPÕ\RUGX���+DOLO� $÷D
QÕQ� |N�]�Q�� VDWÕS�� �UHWL�PLQL� DNVDWDQ� NDQXQX� \D� EL]� \DSWÕN�\D�GD�EL]LP�\DSWÕ÷ÕPÕ]�NDQXQ�\DQOÕú�\RUXPODQDUDN�+DOLO�$÷D
QÕQ�|N�]�Q��VDWÕ\RU�� øNLVL� GH� EHQFH� ELUELULQGHQ�IDUNVÕ]���� %|\OH� ELU� NDQXQ� \DSWÕNVD��PHPOHNHW�oÕNDUODUÕQD�D\NÕUÕGÕU��1DVÕO�\DSDUÕ]�� QDVÕO� \DSPÕúÕ]� EXQX"� (÷HU�\DSWÕ÷ÕPÕ]�NDQXQ�GR÷UX�GD��\RUXPOD�PDVÕ� \DQOÕú� ROX\RUVD�� R� ]DPDQ� VRU�PDN� OD]ÕP�� +�N�PHW� QDVÕO� ELU�\|QHWLP� LoLQGHGLU"�6RQUD�XQXWPD\ÕQ�NL� ROD\� øVWDQEXO
GD� JHoL\RU�� %XQXQ�9DQ
� Õ� YDU�� %LWOLV
� L� YDU�� NÕ\Õ� EXFDN�LOoHVL� YDU�� DFDED� RUDODUGD� QHOHU�ROX\RU"� %X� oDUN� L\L� G|QP�\RU�EH\HIHQGLOHU����'HUOH\HQ��+DQUL�%HQD]XV � %�W�Q�'�Q\D.D\QDN��øVPHW�%R]GD÷
�ÖQ��$WDW�UN
��Q�6RIUDVÖ� NLWDEÕ��+DVDQ�5Õ]D�6R\DN��%HKoHW�.HPDO�dD÷ODU�YH�.DVÕP�*�OHN
�LQ�DQÕODUÕ
<�FH� $WDW�UN� YH� +DOLO� $÷D
QÕQ�KLND\HVL���� =DPDQ� ]DPDQ� ND\EHWWL÷L�PL]�� VDKLS�oÕNDPDGÕ÷ÕPÕ]��KD\DWÕPÕ]�GD� ID]OD� \HU� YHUHPHGL÷LPL]� DPD�PLO�

OHWLPL]LQ�|]�QGH�RODQ�YH�GH�DVOD�\LWLS�JLWPH\HFHN� GH÷HUOHULPL]LQ� YDUOÕ÷ÕQÕ�DQÕPVDWDQ� ELU� DQÕ�� %X� NLWDSoÕNOD�VL]OHUH� \DOQÕ]� VD÷GX\X\X�� DQOD\ÕúÕ��IHGDNDUOÕ÷Õ� oDOÕúNDQOÕ÷Õ��P�WHYD]ÕOÕ÷Õ��HPH÷H� VD\JÕ\Õ�� úHYNDWL� YH� HUGHPL�GH÷LO��JHoPLúLPL]L��\DUÕQODU�LoLQ�XPXW�GROX� GLOHNOHULPL]L� GH� DUPD÷DQ� HWPHN�LVWL\RUX]�� +D\DWÕPÕ]ÕQ� KHU� DQÕQÕ��&XPKXUL\HWLPL]
� LQ� R� LON� G|QHPOHULQ�GHNL��EHUUDNOÕN��LOH�\DúDPDQÕ]Õ�GLOL\R�UX]��� $$WWDDWW��UUN�N�YYH�H�$$IIJJDDQQLLVVWWDDQQ0XVWDID� .HPDO� KHQ�]� $QDGR�OX
GD� øVWLNODO� 6DYDúÕQÕ� \�U�W�UNHQ��\DQL� 7�UNL\H� &XPKXUL\HWL
QL� GDKD�NXUPDPÕú� LNHQ�� $IJDQLVWDQ� NRQX�VXQGD� LOHUGH� YDU� RODFDN� 7�UN� �ONH�VLQLQ� �GHYOHW� VWUDWHMLVL�QLQ� DQD�KDWODUÕQÕ�oL]PLúWL��0XVWDID� .HPDO� 3DúD� ��� $UDOÕN������ WDULKLQGH� 0LOOL� 0�GDIDD� YHNLOL�)HY]L� �oDNPDN�� 3DúD
\D� YHUGL÷L�\D]ÕOÕ�WDOLPDWWD�úXQODUÕ�HPUHGL\RUGX���0�GDIDD� YH� 0DOL\HPL]� LFDEDWL�LOH�NDELO�L� WHOLI�ROGX÷X� WDNGLUGH�$IJDQ�RUGXVXQX� WHúYLN� LoLQ� ELU� KH\HW�L�]DEÕWDQÕQ� L]DPÕQÕ� HKHP� YH� HO]HP�J|UPHNWH\LP���%XUDGDNL� KHGHI� JD\HW� DoÕN��$WDW�UN� GL\RU� NL�� 6DYXQPD� YH� PDOL�GXUXPXPX]� HO� YHUGL÷L� |Oo�GH�$IJDQ�RUGXVXQX� J�oOHQGLUPHN� LoLQ� VXED\�ODUGDQ� NXUXOX� ELU� KH\HW� J|QGHUPH\L�|QHPOL�YH�JHUHNOL�J|U�\RUXP��$WDW�UN� EX� WDOLPDWÕQÕQ� GHYD�PÕQGD�� R� VÕUDGD� 2UWD� $V\D
GD� EXOX�QDQ� &HPDO� 3DúD
GDQ� JHOHQ� ELU�PHNWXEX� KDWÕUODWDUDN�� 2UWD� $V\D
GD�NXYYHWOL� ELU� RUGX\D� VDKLS� ROPDQÕQ��$QDGROX� LoLQ� oRN� |QHPOL� ROGX÷XQX��o�QN�� 2UWD� $V\D
GDNL� R� RUGX�VD\HVLQGH� +LQGLVWDQ
GDNL� øQJLOL]OHUL�R\DODPDQÕQ� YH� E|\OHFH� øQJLOL]OHULQ�

$QDGROX
GDQ� X]DNWD WXWXODELOHFH÷LQL�DoÕNoD�LIDGH�HGL\RU��$WDW�UN� D\QÕ� WDOLPDWÕQÕQ�GHYDPÕQGD�� $IJDQLVWDQ
D� J|QGHULOH�FHN� 7�UN� VXED\ODUÕQGDQ� NXUXOX� DV�NHUL� KH\HWLQ� J|UHYOHULQL� GH� PDGGH�PDGGH�VÕUDOÕ\RU���gQFH��%X�KH\HWLQ�KLo�ELU�úHNLOGH�NDWL\HQ� VL\DVHWOH� X÷UDúPD\DUDN��\DOQÕ] DVNHUL� J|UHYLQL� \HULQH�JHWLUPHVL� YH� NHQGLVLQL� JHUHN� $IJDQ��JHUHN� 7�UNLVWDQ� YH� %XKDUD� KDONÕ� YH�DVNHUOHULQH�IHYNDODGH�VHYGLUPHVL��øNLQFLGHQ�� *LGHQ� VXED\ODUÕQ�J|U�Q�úWH�$IJDQ�+�N�PHWLQLQ�DGDP�ODUÕ� ROPXú� JLEL� J|U�QPHNOH� EHUDEHU�GDLPD� YH� KHU� GXUXPGD� 7�UN�+�N�PHWLQLQ� E�W�Q� HPLUOHULQH� ED÷OÕ�RODFDN� DKODN� YH� GD\DQÕNOÕOÕ÷D� VDKLS�ROPDODUÕ�YH�EXQX�ELU�GHUHFH\H�NDGDU�VD÷ODPDN�LoLQ�$IJDQLVWDQ�KL]PHWLQGH�EXOXQGXNODUÕ�P�GGHWWH�WHUIL�YH�EDúND�NRQXODUGD� 7�UN� RUGXVX� NDGURVXQGD�EXOXQGXUXOPDODU��ho�QF�GHQ�� %X� KH\HWOH� WHOOL�YH\D� WHOVL]� WHOJUDI� KDEHUOHúPHVLQLQ�NXUXOPDVÕQD�oDOÕúÕOPDVÕ��'|UG�QF�GHQ�� $IJDQLVWDQ�\HWNLOLOHUL� YH� \|QHWLFLOHUL� \DEDQFÕ�HQWULNDODU� VD\HVLQGH� øVODPL\HW� YH�7�UNO�÷�Q� PHQIDDWLQH� D\NÕUÕ� ELU�VXUHWWH� KDUHNHW� HWPH\H� KD]ÕUODQGÕN�ODUÕ� WDNGLUGH�� EL]LP� KH\HWLPL]LQ��PDKDOOL� g]EHN� YH� 7�UNPHQ� JUXSOD�UÕ\OD� LWWLIDN� HGHUHN� EX� VXUHWOH�KDUHNHWOHULQH� PDQL� RODELOHFHN� YH�øVODP� YH� 7�UN� oÕNDUODUÕQD� X\JXQ� ELU�$IJDQ� SDUWLVLQL� LNWLGDUD� JHWLUHELOHFHN�NDGDU�NXYYHWOL�ELU�PHYNL�HGLQPHVL���<XNDUÕGDNL� WDOLPDWÕQ�PDGGHOHULQL�RNX\XQFD�� LQVDQ� 0XVWDID� .HPDO�3DúD
QÕQ�DVNHUL� GHKDVÕ� \DQÕQGD� oRN�LOHUL� J|U�úO�� ELU� GHYOHW� DGDPÕ�GHKDVÕQD� KD\UDQ� NDOÕ\RU�� 0XVWDID�.HPDO� 3DúD� EX� WDOLPDWÕ� )HY]L�3DúD
\D�\D]GÕ÷Õ�VÕUDGD�$QDGROX
GDNL�7�UN� DVNHULQLQ� WHN� ELU� NXUúXQD� ELOH�
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E�\�N� LKWL\DFÕ� YDUGÕ�� $QFDN�� $WDW�UN�7�UN�VXED\ODUÕQGDQ�ROXúDQ�ELU�DVNHUL�KH\HWL� $IJDQLVWDQ
D� J|QGHUHUHN�$IJDQ� RUGXVXQX� NXYYHWOHQGLUPH�J|UHYLQL� �VWOHQL\RU�� $\QÕ� WDOLPDWWD�0XVWDID� .HPDO� 3DúD
QÕQ� 2UWD�$V\D
GDNL� 7�UNOHU� DUDVÕQGD� GD�NXYYHWOL� ELU� RUGX� NXUGXUPD\Õ�SODQODGÕ÷ÕQÕ�J|U�\RUX]��$WDW�UN
�Q� EX WDULKL� WDOLPDWÕQÕQ�PHWQLQL� EDQD� GH÷HUOL� DUDúWÕUPDFÕ�\D]DU� 7XUJXW� g]WDúNÕQ� YHUGL��NHQGLOHULQH�WHúHNN�U�HGHULP��(YHW�� $WDW�UN
�Q� ����
GH�J|QGHUGL÷L� LON� VXED\� KH\HWLQGHQ�VRQUD�� ����� YH� ����
ODUGD� oRN�VD\ÕGD� VXED\�� |÷UHWPHQ�� GRNWRU��P�KHQGLV� YH� EDúND� PHVOHN� VDKLEL�\HWHQHNOL� NLPVHOHU� $IJDQLVWDQ
D�J|QGHULOL\RU��9H�$WDW�UN
�Q�R� LON�JLUL�úLPLQGHQ� ��� \ÕO� VRQUD� ELU� |]HO� 7�UN�ELUOL÷L� GDKD� $IJDQLVWDQ
D� J|QGHULOH�FHN��$WDW�UN
�Q�����
OHUGH�EHOLUOHGL÷L�KHGHI� GH� KDWÕUGDQ� oÕNDUÕOPDPDOÕ�� R�GD�úXGXU��H÷HU�JHUHNLUVH��7�UN�ELUOL÷L�RUDGDNL� g]EHN� YH� 7�UNPHQOHUOH� ELU�OLNWH� LWWLIDN�\DSPDOÕ�YH�VL\DVL�ELU�ROX�úXP� �KL]E�� ROXúWXUPDOÕ�� %X� DUDGD�2UWD� $V\D
GD� GD� NXYYHWOL� ELU� 7�UN�RUGXVX�NXUXOPDOÕ��%XQODUÕ� ����
GH� V|\OH\HQ�0XVWDID�.HPDO�$WDW�UN
W�U��2�VÕUDGD�øQJLOL]OHU� +LQGLVWDQ
GD�� 5XVODU� GD�2UWD� $V\D
QÕQ� E�\�N� ELU� E|O�P�QGH�V|P�UJHFL� J�o� RODUDN� EXOXQX\RU��$QDGROX� LVH�G�úPDQ� LúJDOL� DOWÕQGD\�GÕ�� $WDW�UN� E|\OH� ELU� RUWDPGD� $IJD�QLVWDQ� YH�2UWD� $V\D
\D� oHNLQPHGHQ�VRNXOX\RU��%XJ�Q� �$IJDQLVWDQ
GD� QH� LúLPL]�YDU"�� YH� �$%'�KHU� úH\L� \DSÕ\RU�� EL]�QH\L]� NL"�� XPXUVDPD]OÕ÷ÕQGDNL� D\�GÕQODUÕPÕ]D�$WDW�UN
�Q�����
GH�YHUGL�÷L�\DQÕW�LúWH�E|\OH\GL��7LPXU�.2&$2ö/8KWWS���ZZZ�DWDWXUN�QHW DGUHVLQGHQ�DOÕQPÕúWÕU�

$$WWDDWW��UUNN����&&XXPPKKXXUULL\\HHW�W�YYH�H�77��UUN�N�''LOLLOL'ù/�'(95ù0ù�8OXVDOODûPDQÖQgQHPOL�%LU�$ûDPDVÖ�$WDW�UN� EL]L�� PLOOL\HWLPL]H� YH�7�UN� XOXVDO� ELOLQFLQH� VDKLS� NÕODUNHQ�ELU� WDUDIWDQ� GD� �7�UN� 8OXVDO� 'LOL���]HULQGH� oDOÕúÕ\RU� YH� GLO� GHYULPLQL�JHUoHNOHúWLUL\RUGX��2VPDQOÕ�GHYULQGH�FDKLO� LOH� RNXPXú�� GHYOHW� DGDPÕ� LOH�KDON�� ELUELUOHUL\OH� NRQXúXS� DQODúPD�RODQD÷ÕQÕ� KHPHQ� KHPHQ� \LWLUPLúOHU�GL��$UDEv�YH�)DULVv�GH\LPOHU�DUDVÕQGD�7�UNoH�� QHUHGH\VH� VLOLQLS� JLGL\RUGX��%�W�Q� EX� NDUPDúÕNOÕ÷D� VRQ� YHUHQ�$WDW�UN�ROPXúWXU�'LO� GHYULPL�� JHUoHNWH�PLOOL\HWoLOLN�GHYULPLQLQ�ELU�EDNÕPD� WDPDPOD\ÕFÕVÕ�ROPXúWXU�� <HQL� KDUIOHULQ� NDEXO�QGHQ�VRQUD� LON� ��� \ÕO� LoLQGH� GLOLPL]GHNL��|]OHúPH�� �DUÕQGÕUPD�� YH� �JHOLúPH��KÕ]ODQPÕúWÕU�� =LUD� \HQL� \D]Õ� EL]L�$UDSoD� YH� )DUVoD� V|]OHUGHQ� X]DN�ODúWÕUÕS�� 7�UNoH� NRQXúXS� \D]PD\D�]RUODPÕúWÕU�%LOLQGL÷L� JLEL� KHU� XOXVXQ� ELU� GLOL�YDUGÕU�YH�EX�GLOLQ�GH�ELU�IRQHWL÷L��\DQL�JÕUWODNWDQ� oÕNDQ� VHV� \DSÕVÕ� PHYFXW�WXU�� .RQXúXODQ� GLO�� R� GLOH� X\JXQ� ELU�IRQHWLNOH�\D]ÕODPDGÕ÷Õ� WDNGLUGH�R�GLO��GLO�ROPDNWDQ�oÕNDU��1LWHNLP�7�UNoH
GH�JÕUWODNWDQ�oÕNDQ�VHVOL� YH�VHVVL]�KDUI�OHU� EHOOLGLU��(VNL�\D]Õ�GHGL÷LPL]�$UDS�$OIDEHVL� LVH� 7�UN� LQVDQÕQÕQ� JÕUWOD�÷ÕQGDQ�oÕNDQ�VHV�\DSÕVÕQD�NHVLQOLNOH�X\PDPDNWDGÕU�%X� DoÕNODPDGDQ� GD� NROD\FD�DQODúÕOGÕ÷Õ� JLEL� $UDS� $OIDEHVLQGHNL�KDUIOHUOH� 7�UNoH� ELU� V|]�� \D]PDN�GLOFLOLN� WHNQL÷L� EDNÕPÕQGDQ� P�PN�Q�GH÷LOGLU��%X�E|\OH�ROGX÷X�JLEL��øQJLOL]��)UDQVÕ]� \D� GD� 5XV� DOIDEHVLQGHNL�KDUIOHUOH� 7�UNoHQLQ� YH\D� ELU� EDúND�GLOLQ�\D]ÕOPDVÕ�GD�P�PN�Q�GH÷LOGLU�

%X� GXUXPX� KHUNHVWHQ� |QFH�J|UHQ�$WDW�UN��7�UN�GLOLQLQ�\D]ÕOÕúÕQD�X\JXQ� RODQ� VHVOL� YH� VHVVL]� KDUIOHUL�ELOLPVHO� PHWRGOD� ELU� DUD\D� JHWLUHUHN�NRQXúPD�IRQHWL÷LPL]H�X\JXQ�ELU�\D]Õ��DOIDEH�� IRQHWL÷LQL� GH� EL]H� ND]DQ�GÕUPÕú�ROGX��%|\OHFH��GLOLPL]� ED÷ÕP�VÕ]OÕ÷D�HULúPLú��$UDSoD��)DUVoD� NHOL�PHOHU� NHQGLOL÷LQGHQ� D\ÕNODQPD\D�EDúODQPÕúWÕU�'LO� GHYULPLQLQ� LoLQGH� \DOQÕ]FD�KDUI� VRUXQXQXQ� o|]�POHQPHVL� LOH�\HWLQLOPHPLú��D\QÕ�]DPDQGD�WHUPLQR�ORML�GHGL÷LPL]��ELOLP�DGDPODUÕ� WDUDIÕQ�GDQ� NRQXOPXú�� LQVDQOÕ÷ÕQ� P�úWHUHN�PDOÕ�RODQ�X\JDUOÕ÷ÕQ�KHU�ELU�X]PDQOÕN�YH� EX� X]PDQOÕNODUÕQ� EHOOL� E|O�POH�ULQLQ� DQODWÕPÕQGD� NXOODQÕODQ� V|]F�N�OHU YH� GH\LPOHUGH� GH� GHYULP�\DSÕOPÕúWÕU�gUQH÷LQ�� GLSORPDWODUÕQ�� WDELSOH�ULQ�� WHNQLV\HQOHULQ�� NLP\DFÕODUÕQ��PDWHPDWLNoLOHULQ� X]PDQOÕN� GDOODQ� LOH�LOJLOL� D\UÕ� D\UÕ� WHUPLQRORMLOHUL� YDUGÕU��7�UNoH� NDUúÕOÕNODUÕ� EXOXQDPD\DQ� EX�JLEL� GH\LPOHULQ�� XOXVODUDUDVÕQGD�NXOODQÕODQODUÕ�NDEXO�HGLOPLúWLU�&XPKXUL\HWH�NDGDU��$UDS�N�OW�U��HWNLVL\OH�� $UDS� GLOL� YH� JUDPHUL� LOH�W�UHWLOPLú� X]PDQOÕN� WHUPLQRORMLOHUL��ÕVWÕOkKODUÕ�
QÕ� NXOODQÕ\RUGXN�� %�\�N�$WDW�UN�� EDWÕOÕODúPD� \ROXQGD�� EDWÕ�WHUPLQRORMLOHULQL� PLOOLOHúWLUPH\L� GH�GLNNDWH� DODUDN GLOLPL]H� ND]DQGÕUPÕú��E|\OHFH�EDWÕ�ELOLPLQH�NROD\OÕNOD�D\DN�X\GXUPDN� YH� EDWÕ� X\JDUOÕ÷ÕQD�\HWLúPHN� LoLQ�� XOXVXPX]D� E�\�N� ELU�DWÕOÕP�KÕ]Õ�ND]DQGÕUPÕúWÕU�7HUPLQRORML� GHYULPL�� GLO�GHYULPLPL]LQ� ELU� E|O�P�Q�� WHúNLO�HGHU��7HUPLQRORML�GHQLOHQ�R�X]PDQOÕN�GH\LPOHULQL� ELOHQOHU�� \DEDQFÕ�GLOOH� GH�NRQXúWXNODUÕQGD� NHQGL� PHVOHNWDú�ODUÕ\OD� NROD\FD� DQODúÕUODU�� %DúND�GLOOHUOH� \D]ÕOPÕú� PHVOHNL� HVHUOHUL�NDOD\FD� DQODUODU�� 8OXVODUDUDVÕ� WHUPL�QRORMLOHULQ�NXOODQÕOPDVÕ�XOXVDO�GLOLPL]H�
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�

]DUDU� YHUPH]�� $QFDN�� EX� NRQXGD�|Oo�O�� GDYUDQPDN� GD� úDUWWÕU�� .HQGL�GLOLPL]GH� NDUúÕOÕ÷Õ� EXOXQDQ� YH� NXOOD�QÕODQ� ELU� GH\LP� YDUNHQ�� XOXVODUDUDVÕ�ELU� WHUPLQRORMLGLU� GL\H� JHUHNVL]� \HUH�GLOLPL]H� \DEDQFÕ� NHOLPHOHUL� GROGXU�PDNWDQ�GD�VDNÕQPDOÕGÕU�%X� DUDGD� úXQX� GD� EHOLUWPHOL\LP�NL�� 5XVODU�� NHQGL� �NULO�� DOIDEHOHULQL�E�W�Q� D]ÕQOÕNODUÕQD� |]HOOLNOH� 7�UN�DVÕOOÕ� RODQ� X\UXNODUÕQD� ]RUOD� NDEXO�HWWLUHUHN� WDP� ELU� DVLPLODV\RQ��EHQ]HúPH�� SROLWLNDVÕQÕ� EX� \ROGDQ�X\JXODPÕúODUGÕU�� 5XV� KDUIOHUL� LOH�7�UNoH� ELU� NHOLPH\L� WDP DNVDQÕ��V|\OHQLúL� LOH� \D]PD\D�� NRQXúPD\D�RODQDN� \RNWXU�� 5XVODU� EX� \ROOD� RUWD�$V\D�7�UN�GLOOHULQL�ER]PXúODUGÕU��dLQ�DOIDEHVL� LOH� 7�UN� NHOLPHVLQL� \D]PDN�QDVÕO�P�PN�Q� GH÷LOVH�� ELU� øQJLOL]� \D�GD� $OPDQ� IRQHWL÷L� YH� DOIDEHVL� LOH�7�UNoH
\L� LIDGH� HWPHN� GH� P�PN�Q�GH÷LOGLU�'LO� GHYULPL� KDUI� GHYULPL� LOH� ELU�DUDGD� J|U�OPHOL� YH� ELUL�� GL÷HULQLQ�WDPDPOD\ÕFÕVÕ� ROGX÷X� ELOLQPHOLGLU��8OXVDO� GLO� EX� úHNLOGH� \DUDWÕOÕU��$WDW�UN
�Q�� EX� GHYULPL� LOH� QH� NDGDU�E�\�N� ELU� Lú� \DSPÕú� ROGX÷XQX�JLGHUHN�GDKD�L\L�DQOD\DELOL\RUX]�'ù/�'(95ù0ù1ù1�$0$&,�� g]OHúPH�� �*LWWLNoH� |]� KDOLQH�JHWLUPH���� *HOLúWLUPH� YH� DUÕQGÕUPD��'LOLPL]H� \HQL� JLUHFHN� V|]OHUH�7�UNoH� NDUúÕOÕN� EXOPDN� YH�NXOODQÕODQ� \DEDQFÕ� NHOLPHOHULQ�\HULQH� |]W�UNoHOHULQL� \HUOHúWLU�PHNWLU���� 6DGHOHúWLUPH� JLEL� JHQHO�DPDoODUÕ�YDUGÕU�$WDW�UN
�Q� \DSWÕ÷Õ� GLO� GHYULPLQLQ�VRQXQGD� LúWH� KHSLPL]� ELUELULPL]OH�UDKDWoD�NRQXúXS�DQODúDELOL\RUX]��%LU�EDúEDNDQÕQ� V|]�Q�� ELU� N|\O�� YH� ELU�SURIHV|U�Q� GHUVLQL� JHQo� ELU� oRFXN�DQOD\DELOL\RU�� 7�UN� 8OXVX�� $WD�

W�UN
GHQ� VRQUD� E|\OHFH� ELUELUL\OH�NRQXúXU�YH�DQODúÕU�KDOH�JHOPLúWLU�2� KDOGH� WDULKLPL]H�� GLOLPL]H� YH�PLOOL\HWLPL]H� VDKLS� oÕNPDN� YH�EXQODUÕQ� �]HULQH� WLWUHWPHN��JHOLúPHOHULQH� \DUGÕPD� RODUDN�oDOÕúPDN�� $WDW�UN� LONHOHULQH� VDKLS�ROPDQÕQ�ELU�DQODPÕQÕ�WDúÕU�%X� NRQXGD� GLNNDW� HGLOHFHN�KXVXV�� N�OW�UHO� LOLúNLOHULPL]L� GHYDP�HWWLUPHN� GXUXPXQGD� EXOXQGX÷XPX]��VL\DVL� VÕQÕUODUÕPÕ]� GÕúÕQGDNL� E�\�N�7�UN� N�WOHOHUL\OH� DQODúDELOHFH÷LPL]�ELU� GLO� \DSÕVÕQD� NDYXúPDNWÕU�� $NVL�WDNGLUGH�� 757
QLQ� 7�UNL\H
QLQ� 6HVL�5DG\RVXQGDQ� G�Q\D\D� 7�UNoH�VHVOHQHQ�VSLNHULQL�NLP�DQOD\DFDNWÕU"�$QODúÕODELOLU� ELU� GLO NXOODQÕOPDGÕNoD�EX� N�OW�UHO� ED÷� QDVÕO� NRUXQDFDNWÕU��.DQÕPFD� EX� KXVXVD� |]HQ�J|VWHUPHNWH� \DUDU� YH� ]RUXQOXOXN�YDUGÕU�'LO� GHYULPL�� XOXVDO� ELU� N�OW�U�Q�JHOLúPHVL� LoLQ�� XOXVDO� ELU� GLOLQ�\HQLGHQ� FDQODQGÕUÕOPDVÕ� SUHQVLELQH�GD\DQÕU�� $WDW�UN�� 7�UN� XOXVXQX�XOXVDOFÕOÕ÷D� YH� XOXVDO� ELOLQFH� VDKLS�NÕODUNHQ�� XOXVDOFÕOÕ÷D� YH� XOXV�RODELOPH�IDNW|UOHULQGHQ�HQ�|QHPOLVLQL�ROXúWXUDQ� �XOXVDO� 7�UN� GLOL�� �]HULQGH�EL]]DW� oDOÕúPDODU� \DSPD\D�EDúODPÕúWÕ�2VPDQOÕ� G|QHPLQGH� YH� KDWWD�øVOkPL\HW� VRQUDVÕ� 7�UNO�N� G�Q\DVÕQ�GD� 7�UN� GLOL� E�\�N� VDUVÕQWÕODU� JH�oLUPLúWLU��2\VD�NL��7�UN�XOXVXQXQ�\HU�N�UHVL� �]HULQGH� \DúDGÕ÷ÕQGDQ� EX�\DQD� ED÷ÕPVÕ]� ELU� V|]O�� HGHEL\DWÕ��GLOL� YH� 2UKXQ� .LWDEHOHULQGHQ� |÷UHQ�GL÷LPL]H�J|UH�GH�9��YH�9��\�]\ÕOGDQ�LWLEDUHQ� GH \D]ÕOÕ� ELU� HGHEL\DWÕ�ROPXúWXU�� %X� JHUoH÷H� UD÷PHQ��$WDW�UN� GLO� GHYULPLQL� \DSWÕ÷Õ� \ÕOODUD�NDGDU� 7�UN� XOXVX� ELU� E�W�Q� RODUDN�ELUELUOHUL\OH� NRQXúXS� DQODúDELOPH�RODQD÷ÕQÕ� \LWLUPLú� EXOXQX\RUGX�2NXPXú�FDKLO� LOH�� \|QHWLFL�KDON�

DUDVÕQGD�� GLO� ELUOL÷L� WDPDPHQ� \RN�ROPD\D�\�]�WXWPXúWX�'LO� GHYULPL�� JHUoHNWH� XOXVoXOXN�LONHVLQLQ� WDPDPOD\ÕFÕ� ELU� XQVXUX� RO�PXú� YH� KDONÕQ� NRQXúWX÷X� GLOL� HVDV�DOGÕ÷ÕQGDQ� GROD\Õ� GD� +DONoÕOÕN�LONHVLQH�KL]PHW�HWPLúWLU��$WDW�UN�GL\RU�NL�� �XOXVDO� GX\JX� LOH� GLO� DUDVÕQGDNL�ED÷�� oRN� NXYYHOLGLU� 'LOLQ� XOXVDO� YH�]HQJLQ� ROPDVÕ�� XOXVDO� GX\JXODUÕQ�JHOLúPHVLQGH� EDúOÕFD� HWNHQGLU��hONHVLQL�� ED÷ÕPVÕ]OÕ÷ÕQÕ� NRUXPDVÕQÕ�ELOHQ� 7�UN� PLOOHWL�� GLOLQL� YH� \DEDQFÕ�ER\XQGXUX÷XQGDQ�NXUWDUPDOÕGÕU���XOXVDOFÕOÕ÷ÕQ� oRN� EHOOL�QLWHOLNOHULQGHQ� ELUL� GLOGLU�� 7�UN�XOXVXQGDQÕP� GL\HQ� LQVDQ�� KHU�úH\GHQ� HYYHO� YH� PXWODND� 7�UNoH�NRQXúPDOÕGÕU�� 7�UNoH� NRQXúPD\DQ�ELU�LQVDQ�7�UN�N�OW�U�QH��WRSOXOX÷XQD�ED÷OÕOÕ÷ÕQÕ� LGGLD� HGHUVH� EXQD�LQDQPDN�GR÷UX�ROPD]������7�UN� PLOOHWLQLQ� PLOOL� GLOL� YH� PLOOL�EHQOL÷L�� E�W�Q� KD\DWÕQD� KDNLP� YH�HVDV�NDODFDNWÕU����'ù/�'(95ù0ù1ù1�*(5d(./(ú7ù5ù/0(6ù'LO� GHYULPLQLQ� $WDW�UN
�Q�J|U�ú�QGHNL� \HULQL� WHVSLW� HGHELOPHN�LoLQ�� NHQGLVLQLQ� EX� NRQXGDNL�G�ú�QFHOHULQL�HOH�DODFD÷Õ]��'L\RU�NL�����0LOOHW� GLO�� N�OW�U� YH� �ONH� LOH�ELUELULQH� ED÷OÕ� YDWDQGDúODUÕQ� WHúNLO�HWWL÷L�ELU�WRSOXPGXU��$WDW�UN�� GLO� ED÷ÕQÕ�� XOXV�RODELOPHQLQ� LON� úDUWODUÕ� DUDVÕQGD�J|UP�úW�U��*HUoHNWHQ�GH�EX�GHYULP��XOXVDO�ELU�N�OW�U�Q�\DUDWÕODELOPHVL�LoLQ�XOXVDO� ELU� GLOLQ� \HQLGHQ� FDQODQGÕ�UÕOPDVÕ�DPDFÕQD�\|QHOLNWLU�d�QN��� XOXVDO� ELUOL÷LQ� LON� XQVXUX�N�OW�U� ELUOL÷LGLU�� +DONOD� D\GÕQÕ�ELUELULQH�\DNODúWÕUDQ�HQ�HWNLOL�DUDo�KLo�NXúNXVX]��KHU�LNL�]�PUHQLQ�NROD\OÕNOD�DQODúDELOHFHNOHUL� VDGH� ELU� GLOGLU��$WDW�UN������\ÕOÕQGD�
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�����± �����'|QHPL�<|QHWLP�.XUXOX��ù��%XUKDQ�25$/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�����������������
�

�7�UN� GLOLQLQ�� NHQGL� EHQOL÷LQH��DVOÕQGDNL� J�]HOOLN� YH� ]HQJLQOL÷LQH�NDYXúPDVÕ� LoLQ� E�W�Q� GHYOHW�WHúNLODWÕPÕ]ÕQ�� GLNNDWOL�� LOJLOL� ROPDVÕQÕ�LVWHUL]���6|\OHY�YH�'HPHoOHU��&��,���������� � GHPLú� YH�EX�DPDoOD� GD������\ÕOÕQGD��7�UN�'LOLQL�7HWNLN�&HPL\HWL�QL�NXUPXúWXU��%X�FHPL\HW�D\QÕ�\ÕO�LoLQGH��7�UN� 'LO� .XUXPX�� LVPL\OH�oDOÕúPDODUÕQÕ� $WDW�UN
�Q� \DNÕQ�J|]HWLPL�DOWÕQGD�V�UG�UP�úW�U��'LO� .XUXPX�� ����� \ÕOÕQD� NDGDU�oRN�YHULPOL�ELU�oDOÕúPD�J|VWHUPLú�YH�ELOLPVHO� WHULPOHULQ� |QHPOL� NÕVPÕ�|]OHúWLUPH� YH� DUÕQGÕUPD� VRQXFX�RODUDN� WHPL]� ELU� 7�UNoH
\H�G|Q�úW�U�OP�úW�U��$QFDN��$WDW�UN
�Q�|O�P�QGHQ� VRQUD�� 'LO� .XUXPXQXQ�D\QÕ� GR÷UXOWXGD� oDOÕúWÕ÷ÕQÕ� NDQÕWOD�\DFDN� WXWDPDNODUGDQ� ROGXNoD� \RN�VXQ�NDOÕQGÕ÷ÕQÕ� V|\OHPHN�� LQVDIVÕ]OÕN�ROPD\DFDNWÕU�$WDW�UN�� 'LO� YH� 7DULK� .XUXP�ODUÕQÕQ� GDKD� VRQUDNL� oDOÕúPD�G|QHPOHUL� LoLQ� úX� WDULKL� GLUHNWLIL�YHUPLú� YH� LúL�� EX� LNL� NXUXPXQ�LQLVL\DWLILQH�WHUN�HWPLúWLU��7�UN� 'LO� .XUXPX� oDOÕúPDODUÕQD�VRQXQD� GHN� NDWÕODFDN� GH÷LOLP�� 7DULK�.XUXPXQXQ� NXUXOXúXQX� L]OH\HQ�\ÕOODUGD�� WDULK� �]HULQH� DUNDGDúODUÕ�WHúYLN� LoLQ� EHUDEHU� oDOÕúWÕP��VRQXFXQGD� EX� NXUXP� WHúNLOkWODQGÕN�WDQ� YH� oDOÕúPDODUÕQD� KÕ]� YHUGLNWHQ�VRQUD��7DULK�.XUXPXQXQ�oDOÕúPDODUÕ�QD� NDUÕúPÕ\RUXP�� .XUXP� �\HOHUL�ELOGLNOHUL�JLEL�DNDGHPLN�oDOÕúPDODUÕQD�GHYDP�HGL\RUODU��'LO� .XUXPX� oDOÕúPDODUÕQD� GD�LOJLP�E|\OH�RODFDNWÕU��'LO� ELOJLQOHULQLQ�X]PDQODUÕQ� DNDGHPLN� oDOÕúPDODUÕQD�NDUÕúPD\DFD÷ÕP�� 6L]LQ� GH� WRSODQ�WÕGDNL� 'LO� .XUXPX� 0HUNH]� .XUXOX�h\HOHULQH� KLWDEHQ�oDOÕúPDODUÕQÕ]Õ�ELOLPLQ� VRQ� YHULOHULQH� X\GXUPDQÕ]�JHUHNLU���������

$WDW�UN� WDUDIÕQGDQ� EDúODWÕODQ�GLOFLOLN� oDOÕúPDODUÕ�� 2
QXQ� J|VWHUGL÷L�\|QGH� JHOLúWLNoH� KLo� NXúNXVX]KHGHILQH� XODúDFDN�� DNVL� KDOGH�� \D]Õ�GLOL� LOH� NRQXúPD� GLOL� YH� KDONOD� D\GÕQ�GLOL� DUDVÕQGD� JHQH� NRSXNOXNODU�RODFDNWÕU�� 7DULKWHQ� GHUV� DOPDN� EX�NRQXGDNL� VRUXQXQ� o|]�P�� LoLQ� HQ�JHoHUOL�ELU�PHWRWWXU�$QD� GLOLQ�� DVÕO� ND\QDNODUÕQD�G|Q�ú� ]RUXQOXOX÷XQX�%DWÕ
GD� LON� NH]�RUWD\D� DWDQ� 5RPD� ILOR]RIX�dLoHURQ
GXU��'R÷XGD�GD�GLO�YH�N�OW�U�HPSHU\DOL]PLQH� LON� NH]� NDUúÕ�NR\DQODU�� 7�UN� GLOLQL� WDú� DQÕWODU��]HULQH� LúOH\HUHN�� G�úPDQD� NDUúÕ�NRUX\DQ� YH� VRQVX]ODúWÕUDQODU�� *|N�W�UN� +DNDQODUÕ�� .�O� 7HJLQ�� %LOJH�.D÷DQ� YH� 7RQ\XNXN� ROPXúWXU��$QDGROX
GD� 7�UN� GLOLQL� )DUVoD
\D�NDUúÕ� VDYXQDQ� YH� NRUX\DQ� .DUD�PDQR÷OX�0HKPHW�%H\��������6HOoXN�7�UN
�Q�Q� LON� GLO� GHYULPFLVLGLU� 'LO�GHYULPL�ELU�XOXVXQ�NHQGL�ND\QDNODUÕQÕ�FDQÕPD�� NHQGL� DVÕO� DQD� YDUOÕ÷ÕQD� YH�|]�QH� VDKLS� oÕNPD� GDYDVÕGÕU��$WDW�UN�GH�EXQX�LVWHPLúWLU�7�UN� GLO� GHYULPLQLQ�� $WDW�UN
�Q�J|VWHUGL÷L� KHGHIH� GDKD� HWNHQ� YH�GDKD� HUNHQ� XODúDELOPHVL� LoLQ�� 7�UN�.�OW�U��'LO� YH� 7DULK�<�NVHN�.XUXPX�LOH�\LQH�$WDW�UN�WDUDIÕQGDQ�NXUXODQ�YH�oDOÕúPD� DPDFÕ� YH� GLOFLOLN� NRQXVX�\|Q�QGHQ� D\QÕ� VRUXPOXOX÷X� WDúÕ\DQ�'LO� YH� 7DULK� &R÷UDI\D� )DN�OWHVLQLQ�oRN� VÕNÕ� ELU� LúELUOL÷L� KDOLQGH�oDOÕúPDVÕQGD� ]RUXQOXOXN� YDUGÕU�� %X�J�Q� LoLQ� E|\OH� ELU� LúELUOL÷LQLQ� HWNLOL�ELoLPGH�V�UG�U�OG�÷�QH�DLW�HOLPL]GH�GR\XUXFX�YH� \HWHUOL� EHOJHOHU PHYFXW�GH÷LOGLU�7�UN� GLOLQLQ� LVWHQLOHQ� DPDo�GR÷UXOWXVXQGD� JHOLúPHVL�� ROXúPDVÕ��EHQOL÷LQL� EXOXS� GDKD� GD�]HQJLQOHúPHVL� LoLQ�� WDULK� ELOLQFLQH�GD\DOÕ�� \DúD\DQ� 7�UNoH� YH�OHKoHOHULQH� VD\JÕOÕ� ELU� V|]F�N�

�UHWLPLQH� 7�UN� 'LO� .XUXPXQXQ� YH�NRQX\OD� LOJLOL� �QLYHUVLWHOHULPL]LQ� KHS�ELUOLNWH� EDúDUÕOÕ� oDOÕúPDODU� \DSDUDN��D]� ]DPDQGD� GLO� VRUXQXPX]XQ��$WDW�UNo�� G�ú�QFH� LoHULVLQGH� o|]��PH�ED÷ODQPDVÕQÕ�EHNOHPHNWH\L]�%X� J�Q� G�Q\D� �]HULQGH� oHúLWOL�7�UN� OHKoHOHUL\OH� NRQXúDQ� ����PLO\RQ� 7�UN� YDUGÕU�� %XQXQ� \DNODúÕN����PLO\RQX� DQDYDWDQGD� \DúDPDNWD�GÕU�� 'LOFLOLNOH� X÷UDúDQ� NXUXP� YH�NXUXOXúODUÕQ� �]HULQGH� GXUPDODUÕQGD�ID\GD� J|U�OHQ� oRN� |QHPOL� ELU� VRUXQ�GD�� 7�UN� GLOLQLQ� |]OHúWLULOPHVL��JHOLúWLULOPHVL� YH� DUÕWÕOPDVÕ� NRQXVX��]HULQGH� oDOÕúPDODUÕQÕ� V�UG�U�UNHQ��G�Q\D� 7�UNO�÷�Q�Q�P�úWHUHN� ELU� GLO�oL]JLVLQH� \DNÕQODúWÕUÕOPDVÕQÕ� J|]�|Q�QGH� WXWPDODUÕ� ID\GDOÕGÕU�� 7�UNL\H�5DG\RODUÕQÕQ� HOHNWUR� PDQ\HWLN� GDO�JDODUÕQÕQ� X]DQGÕ÷Õ� FR÷UDIv� DODQ�LoLQGH� \DúD\DQ� PLO\RQODUFD� 7�UN��$QDGROX� 7�UNO�÷�� LOH� N�OW�U� ELUOL÷LQL�DQFDN�EX� \ROOD� GHYDP� HWWLUHELOLU�� GÕú�7�UNOHU�GH�DQFDN�EX�\RO�LOH�DQDYDWDQ�7�UNO�÷�Q�Q� G�ú�QFH� SRWDVÕQGD�NDODELOLU�$WDW�UN� 'LO� GHYULPLQL� \DSDUNHQ�EX� oDOÕúPDODUÕQÕ� 7�UN� 7DULK� 'HYULPL�GL\HELOHFH÷LPL]� YH� ELUELULQGHQ�D\UÕOPDVÕ� P�PN�Q� ROPD\DQ� GL÷HU�|QHPOL� ELU� NRQX\OD� EHUDEHU�\�U�WP�úW�U�� $\UÕFD�� 7�UN� GLOLQL�\DEDQFÕ� ER\XQGXUX÷XQGDQ� NXUWDU�PDN� LoLQ�� �+DUI� GHYULPLQL�� GLO�GHYULPLQLQ� D\UÕOPD]� ELU� SDUoDVÕ�RODUDN�J|UP�úW�U��2�KDOGH��GLO�� WDULK�YH� KDUI� GHYULPOHUL�� 7�UN� XOXVXQXQ�XOXVDO�EHQOL÷H�YH�ELOLQFH�XODúPDVÕQÕQ�ELUHU� DUDFÕ� RODUDN� N�OW�UHO�\DúDQWÕPÕ]GD�� �]HULQGHNL� oDOÕúPDOD�UÕPÕ]Õ� YH� EX� NRQXGD� ND]DQÕODQ�GH÷HUOHULPL]L� KHU� J�Q� GDKD� GD� HWNLOL�ELU� ELoLPGH� GHYDP� HWWLUPHN��$WDW�UNo�� ELU� G�ú�QFHQLQ� VDYXQXO�PDVÕ�RODFDNWÕU�
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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�����������������
�

(VNL� \D]ÕQÕQ� KDVUHWLQL� GX\DQODU��GLO� �]HULQGHNL� oDOÕúPDODUÕ� NDVÕWOÕ�RODUDN�EDOWDODPD\D�oDOÕúDQODUÕQ��D\QÕ�]DPDQGD�PLOOL\HWoL�ROPDODUÕ�P�PN�Q�GH÷LOGLU�.D\QDN��(P��7�PJHQHUDO��2OFD\WR��7XUKDQ��'LQLPL]�YH�(PUHGL\RU��$WDW�UN�1H�<DSWÖ"��'HYULPLPL]�ùONHOHULPL]������%DVNÕ��$MDQV�7�UN��$QNDUD�������KWWS���ZZZ�DWDWXUN�QHW GUHVLQGHQ�DOÕQPÕúWÕU�+$5)�'(95ù0ù�� .DVÕP� ����
GH� /DWLQ�HVDVÕQGDQ� DOÕQDQ� KDUIOHU�� �7�UN�GLOLQLQ� |]HOOLNOHULQL� EHOLUWHQ� LúDUHWOHUH�GH�\HU�YHUHUHN���7�UN�KDUIOHUL��DGÕ\OD������6D\ÕOÕ�.DQXQOD�NDEXO�HGLOPLúWLU��<D]Õ� GLOLQGH� NXOODQÕODQ� $UDS�KDUIOHULQLQ� \HULQH� 7�UN� KDUIOHULQLQ�DOÕQPDVÕQÕ� LIDGH� HGHQ� +DUI� 'HYULPL�\DSÕOPÕúWÕU��$UDS� KDUIOHULQLQ� 7�UNOHU�WDUDIÕQGDQ� NXOODQÕOPDVÕ�� øVODPL\HW
LQ�NDEXO�QGHQ� VRQUD� EDúODPÕú� DQFDN�EX�KDUIOHU��7�UN�GLOLQH�KLo�ELU�]DPDQ�X\DPDPÕúWÕU�� 7�UNoH�� $UDS� KDUIOHUL�LOH� NROD\� \D]ÕOÕS� RNXQDPÕ\RUGX��+DUI�øQNvODEÕQÕQ� KHGHIL�� RNX\XS� \D]PD\Õ�NROD\ODúWÕUPDN� YH� \D\PDN�� PRGHUQ�|÷UHWLP� YH� H÷LWLPLQ� JHUoHNOHúPHVLQL�VD÷ODPDNWÕ�� +DUI� øQNÕODEÕQÕQ� LON�DGÕPÕ�����0D\ÕV�����
GH������VD\ÕOÕ�NDQXQOD�� $UDS� UDNDPODUÕQÕQ� NXOODQÕO�PDVÕQD� VRQ� YHULOHUHN�� XOXVODUDUDVÕ�UDNDPODUÕQ�NDEXO��LOH�EDúODPÕúWÕ��$WDW�UN�� �� $÷XVWRV� ����� JHFHVL�øVWDQEXO
GD� 6DUD\EXUQX� 3DUNÕ
QGD�G�]HQOHQPLú� ELU� úHQOLN� VÕUDVÕQGD��+DUI� 'HYULPLQL� KDOND� GX\XUPXúWXU���$UNDGDúODU�� J�]HO� GLOLPL]L� LIDGH�HWPHN� LoLQ�\HQL�7�UN�KDUIOHULQL� NDEXO�HGL\RUX]�� $UNDGDúODU�� EL]LP� J�]HO�DKHQNOL��]HQJLQ�OLVDQÕPÕ]��GLOLPL]��\H�QL� 7�UN� KDUIOHUL� LOH� NHQGLQL� J|VWHUH�FHNWLU�� $VÕUODUGDQ� EHUL� NDIDODUÕPÕ]Õ�GHPLU� oHUoHYH� LoLQGH� EXOXQGXUDQ��DQODúÕOPD\DQ� YH� DQOD\DPDGÕ÷ÕPÕ]�LúDUHWOHUGHQ� NHQGLPL]L� NXUWDUPDN�PHFEXUL\HWLQGH\L]�� /LVDQÕPÕ]Õ� PX�

KDNNDN� DQODPDN� LVWL\RUX]�� %X� \HQL�KDUIOHUOH� EHKHPHKDO� SHN� oDEXN� ELU�]DPDQGD� P�NHPPHO� ELU� VXUHWWH�DQODúDFD÷Õ]�NL��0LOOHWLPL]LQ� \D]ÕVÕ\OD�NDIDVÕ\OD� E�W�Q� PHGHQL\HW� DOHPLQLQ�\DQÕQGD�ROGX÷XQX�J|VWHUHFHNWLU��9D�WDQGDúODU��\HQL� 7�UN�KDUIOHULQL� oDEXN�|÷UHQLQL]�� %�W�Q� PLOOHWH�� NDGÕQD��HUNH÷H�� N|\O�\H�� oREDQD�� KDPDOD��VDQGDOFÕ\D� |÷UHWLQL]�� GHPLúWLU�� +DUI�'HYULPL�� E�\�N� ELU� WDULKL� ROD\GÕU��d�QN��� VRV\DO�� N�OW�UHO� YH� VL\DVL�DODQGD�JHQLú�\DQNÕODUÕ�ROPXúWXU���� .DVÕP� ����
GH� /DWLQ� DOIDEH�VLQH� GD\DOÕ� \HQL� 7�UN� $OIDEHVLQLQ�NDEXO�QGHQ� VRQUD�� ��� .DVÕP�����
GH� \D\ÕPODQDQ� 0LOOHW� 0HNWHS�OHUL� 7DOLPDWQDPHVL� JHUH÷LQFH�� \XU�GXQ� KHU� N|úHVLQGH�0LOOHW�0HNWHSOHUL�DoÕOPÕú�� KDOND� \HQL� KDUIOHUOH� RNXPD�\D]PD�|÷UHWLOPLúWLU��$WDW�UN�EX�oDOÕú�PDODUD� �0LOOHW� 0HNWHSOHUL� %Dú|÷UHW�PHQL��VÕIDWÕ\OD�NDWÕOPÕúWÕU�KWWS���ZZZ�DWDWXUN�QHW DGUHVLQGHQ�DOÕQPÕúWÕU�ûûúúúú551H�DUDUVÕQ�WDQUÕ�LOH�DUDPGD6HQ�NLPVLQ�NL�RUXFXPX�VRUDUVÕQ"+DNLNDWHQ�J|]�Q�\RNVD�KDUDPGD%Dú�DoÕ÷D�QHGHQ�W�UEDQ�VRUDUVÕQ"{ �y5DNÕ��úDUDS�LoL\RUVDP�VDQD�QH<RNVD�VDQD�ELU�]DUDUÕ��LoHULPøNLPL]�GH�JHOVHN�NÕOGDQ�N|SU�\H%HQ�G�U�VWVHP�úDUKRúNHQ�GH�JHoHULP�{ �y(VLU�LNHQ�P�PN�Q�P�G�U�LEDGHW<DWÕS�NDONÕS�$7$7h5.¶H�GXD�HW�6HQLQ�JLEL�G�U]�OHULQ�\�]�QGHQ'LQLQGHQ�GH�VR÷X\DFDN�EX�PLOOHW�{ �yøúJDOGHNL�KDOL�VDNÕQ�XQXWPD�$7$7h5.¶H�GLO�X]DWPD�VHEHSVL]6HQ�DQDQGDQ�\LQH�oÕNDUGÕQ�DPPD%DEDQ�NLPGL�ELOHPH]GLQ�úHUHIVL]�1H\]HQ�7HYILN

//LLRRQQ··OODDUUGGDDQQ6RV\DO�+XNXN�'HYOHWL'H÷HUOL�/LRQV�$LOHP�³6RV\DO� +XNXN� 'HYOHWL´� NDYUDPÕ��]HULQGH� NRQXúPD� \DSPDP�LVWHQLQFH�� |QFH� NRQX\D� WDQÕPÕ��]HULQGHQ�JLUPHN�LVWHGLP�8\JDUOÕNODUÕQ� YH� N�OW�UOHULQ�YDUOÕNODUÕQÕ� V�UG�UHELOPHOHUL� LoLQ�JHOLúPLú� G�]HQH� YH� KXNXN�GHYOHWLQH�LKWL\DoODUÕ� YDUGÕU�<DQL� VRV\DO� KXNXN�GHYOHWLQH«%X� NDYUDPÕQ� LoLQGH� \HU� DODQ�GRøDO� KXNXN� LONHOHUL ú|\OH�VÕUDOD\DELOLUL]��� '�û�QFH�YH�YLFGDQ�|]J�UO�ø���� <DVDODU�|Q�QGH�HûLWOLN��� %DøÖPVÖ]�PDKNHPHOHU��� .LûLQLQ� EHGHQVHO� � YH�SVLNRORMLN� E�W�QO�ø�QH�GRNXQXODPDPDVÖ�� \DQL�LûNHQFH�\DVDøÖ��� <DVDPD�\�U�WPH� YH� \DUJÖ�J�oOHULQLQ� D\UÖ� D\UÖ� HOOHUGH�WRSODQPDVÖ��� +XNXNXQ� J�YHQLOLU� ROPDVÖ��\DQL�KXNXNXQ�G�Q�ROGXøX�JLEL�EXJ�Q� YH� JHOHFHNWH� GH� � YDU�RODFDøÖQÖ�ELOPHN«RODUDN�VD\DELOLUL]�'HYOHWLQ� J�F�Q�Q�VÕQÕUODQGÕUÕODUDN�� GHYOHW�WDVDUUXIODUÕQÕQ� NDQXQODUD� WDELL�WXWXOPDVÕ�� \HWNLOHUL� VÕQÕUVÕ]�� NRQWUROH�WDELL� ROPD\DQ� GHYOHW� DGDPODUÕQÕQ��EXOXQPDPDVÕ�� 6RV\DO� � 'HYOHW�.DYUDPÕQÕQ� ROPD]VD�ROPD]ODUÕQGDQGÕU�� %X� NDYUDPÕQ�$WDW�UN¶�Q� � NDWÕOPDFÕ� GHPRNUDVL�DQOD\ÕúÕ� LOH� 7�UNL\H¶\H� � JLUGL÷LQL�V|\OH\HELOLUL]�.XUWXOXú� VDYDúÕQÕ� ELOH�GHPRNUDWLN� ELU� PHFOLVWH� WDUWÕúDUDN��VHUW� ELoLPGH� HOHúWLULOHUHN��GHQHWOHQHUHN� \�U�WP�úW�U�� =DPDQ�]DPDQ� VHUW� |QOHPOHUH� EDúYXUPDN��
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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�����������������
��

]RUXQGD�NDOVD�ELOH� �EXQX�DVOD�GR÷DO�VD\PDPÕúWÕU�� =DWHQ� WRWDOLWHU� ELU�GHYOHW� LVWHPLú� ROVD\GÕ�� NHQGLOL÷LQGHQ�DVOD� PXKDOHIHW� \DUDWPD�WHúHEE�V�QGH� EXOXQPD]GÕ��+HUKDQJL� ELU� VÕQÕIÕQ� HJHPHQOL÷LQL�UHGGHGHQ� GHYOHW� YH� XOXV�RODQDNODUÕQÕQ� NXOODQÕOPDVÕQGD� KDON�\DUDUÕQÕ� J|]HWHQ� ELU� GHYOHWoLOLN�NDYUDPÕQÕ�LVWHPHNWH\GL��6DQD\L�VÕQÕIÕ�KLoELU� P�FDGHOH� YHUPHGHQ� � VHoPH�YH� VHoLOPH� KDNNÕQÕ� HOGH� HWWL� YH�NXúDNODU� ER\X� DFÕODU� oHNLOPHGHQ�LQVDQFÕO� � \DúDP� NRúXOODUÕQD�XODúÕOPDVÕ� KHGHIOHQGL��6HQGLNDODúPD��JUHY�� WRSOX�V|]OHúPH�KDNODUÕQGD�GD�ROGX÷X�JLEL�$QDGROX� $MDQVÕQÕ� ����� \ÕOÕQGD�GHYOHW� GDLUHVL� RODUDN� GH÷LO� GH��GLNNDWLQL]L� oHNHULP�� DQRQLP� RUWDNOÕN�RODUDN�NXUGX��$QD�SDUDQÕQ�WDPDPÕQÕ��GHYOHW�NR\GX÷X�KDOGH�SD\ODUÕQ�\DUÕVÕ��oDOÕúDQODUD� DLWWL�� 7�UN� 'LO� YH� 7DULK�.XUXPODUÕQÕ� GD� � |]HO� ELU� GHYOHW� JLEL�\DSÕODQGÕUPDNOD� \HWLQPH\LS�� SDUDVDO�DoÕGDQ�GHYOHWWHQ�YH�JHOHFH÷LQ�VL\DVL�LNWLGDUODUÕQGDQ� ED÷ÕPVÕ]� NÕOPDN�LoLQ�RQODUÕ� NHQGL� PLUDVoÕODUÕ� RODUDN�QLWHOHGL�%X� �ONH� VRV\DO� KXNXN� GHYOHWL�ROPD� VDYDúÕQÕ� YHULUNHQ�GDKD� � LOHULNL�\ÕOODUGD�ELU�EDúEDNDQ�oÕNDUDN�7RSUDN�UHIRUPXQD� � ³WDSX\X� GHOGLUWPHP´�GL\HUHN� NDUúÕ� oÕNPÕúWÕU�� ��� (\O�O�\|QHWLPL� GH� 7�UN� 'LO� YH� 7DULK�NXUXPODUÕQÕ� GHYOHWOHúWLUHUHN�� 8OX�gQGHU¶LQ��PLUDVÕQD�HO NR\PXúWXU�+DONÕQ� �ONH� \|QHWLPLQH�NDWÕOPDVÕQÕQ� LON� YH� YD]JHoLOPH]�NRúXOX� RODQ� VHoLPLQ� GHPRNUDWLN�RODELOPHVL� LoLQ� IDUNOÕ� úH\OHU� DUDVÕQGD��VHoLP� \DSDELOPH\L� � VD÷ODPDVÕ� LOH�JHQHO��YH�HúLW�R\�KDNNÕ�GD�JHUHNOLGLU��(÷HU� WHN� ELU� VHoHQH÷L� VHoPHQH�SHúLQHQ� NDEXO� HWWLUL\RUVD�� VHoLPVL]�GHPRNUDVL� LVWH÷L� RUWD\D� oÕNDU��dR÷XQOX÷XQ� EXOXQPDPDVÕ�

GXUXPXQGD� LVH� ELU� GL÷HU� WHKOLNH�³D]ÕQOÕN� GLNWDVÕ´� NHQGLQL�J|VWHUPHNWHGLU�6L\DVDO� LNWLGDUODUÕ� GHQHWOH\HFHN��VÕQÕUOD\DFDN� |]HUN� NXUXPODU� \RN�ROGXNoD�� NH\IL� \|QHWLP� RODVÕOÕ÷Õ�DUWDU�%X� GD� GHPRNUDVL\L� \ÕNDU��6RV\DO� +XNXN� 'HYOHWL� LOH�ED÷GDúPD]�6RQXo� RODUDN�� ��������G|QHPLQGH� KÕ]OÕ� \DSÕVDO� GH÷LúLNOLN�J|VWHUHQ� � 7�UN� WRSOXPXQGD� KDOD� GD�V�UPHNWH�RODQ�ELU�E|O�QPH��o|]�OPH�\DúDQGÕ�� (NRQRPLN� SRWDQVL\HOLQ�\DQOÕú� \|QOHQGLULOPHVL�� VD÷OÕNVÕ]�NHQWOHúPH� WRSOXPVDO� IDUNOÕOÕNODUÕ�GDKD� GD� EHOLUJLQOHúWLUGL�� %X� ERúOXN��QH� \D]ÕN� NL�� HQ� oRN� GD� GHPRNUDWLN�UHMLPL�\ÕNPDN�LVWH\HQOHUH�\DUDGÕ�/Q�<HûLP�(UWHP)DWLK�.Õ]WDúÕ�/LRQV�.XO�E�/DLNOLN��+XNXN�'HYOHWL��9DWDQGDúOÕN�%LOJLOHUL�.RPLWHVL��%úN��<DUGÕPFÕVÕ..XXOO��EE��PP��]]GGHHQ�Q�KKDDEEHHUUOOHHUU�����.DVÕP������3HUúHPEH�J�Q��6DDW� �����¶GD� ����� \ÕOÕ� $WDW�UNo��'�û�QFH\H� +L]PHW� gG�O�Q���ROXPOX� NDWNÕODUÕQGDQ� GROD\Õ�0HKPHW�g='ø/(.� YH� øEUDKLP� %(7ø/¶LQ�úDKVÕQGD�(÷LWLP�*|Q�OO�OHUL�9DNIÕQD�YHUGLN�� %X� J�QH� GH÷LQ� YHUPLú�ROGX÷XPX]� |G�OOHUL� ELU� VXQX�SRZHUSRLQW�� J|VWHULVL� LOH� WDQÕWWÕN��$oÕú� NRQXúPDVÕQÕ� /LRQ� $KPHW�g=<,/0$=� \DSWÕ�� .RQXúPD� PHWQL�DúD÷ÕGDGÕU�

³6D\ÕQ� EDúNDQ�� NDWÕOÕPODUÕ�LOH� WRSODQWÕPÕ]D� RQXU� YHUHQ�

NÕ\PHWOL�NRQXNODU��GH÷HUOL�OLRQV�DLOHP�� VD\ÕQ� JHQHO�\|QHWPHQLP�%X� DNúDP� øQFLUOL� /LRQV�.XO�E�Q�Q� DQODPOÕ� YH� WDULKL�ELU� WRSODQWÕVÕQÕ� KHS� ELUOLNWH�SD\ODúDFD÷Õ]�� 7�UNL\H¶GH�NXUXODQ� OLRQV� NXO�SOHULQH� �\H�RODFDN� NLúLOHUGH� DUDQPDVÕ�JHUHNHQ� ELULQFL� QLWHOLN�� W�]�N�K�N�POHUL� JHUH÷L� $WDW�UN� LONH�YH�GHYULPOHULQH�ED÷OÕOÕNWÕU������\ÕOÕQGD�NXUXODQ�øQFLUOL�/LRQV� .XO�E�Q�Q�� NXUXOXú� \ÕOÕ�YH� RQX� WDNLS� HGHQ� \ÕOODU��JHoPLúWHQ� EHUL� V�UG�U�OHQ�$WDW�UN� LONH�YH�GHYULPOHULQGHQ�VDSPDODUÕQ� GHYDP� HWWL÷L� YH�VRQXoODUÕQÕ� FLGGL� úHNLOGH�YHUPH\H� EDúODGÕ÷Õ� \ÕOODUGÕU��<LQH� EX� \ÕOODU�� |]HOOLNOH�7�UNL\H� &XPKXUL\HWLQLQ��$WDW�UN� LONH� YH� GHYULPOHULQLQ�WHPHOLQL� WHúNLO� HGHQ� ODLNOLN�LONHVLQLQ� FLGGL� WHKGLW� DOWÕQD�JLUGL÷L��DQWL�ODLN�VLYLO�YH�VL\DVDO�|UJ�WOHQPHOHULQ� oR÷DOÕS�\R÷XQODúWÕ÷Õ� ELU� G|QHPH�JLUGL÷L� \ÕOODUGÕU�� $\QÕ�G|QHPGH�� SHN� oRN� oD÷GDú�D\GÕQÕQ� YH� VLYLO� WRSOXP�|UJ�WOHULQLQ�GH��$WDW�UN LONH�YH�GHYULPOHULQH�YH� ODLNOLN� LONHVLQH�NDUúÕ� \DSÕODQ� EX� WHKGLWOHUH�NDUúÕ� FLGGL� WDYÕU� DOGÕNODUÕ�ELOLQPHNWHGLU�.XO�E�P�]�� 'HYOHWLPL]� YH�&XPKXUL\HWLQ�NXUXFXVX�XOXVDO�NDKUDPDQÕPÕ]� E�\�N�$WDW�UN¶�Q� XOXVXPX]D�ND]DQGÕUGÕ÷Õ�� ED÷ÕPVÕ]� PLOOL�GHYOHW�� PLOOHW� HJHPHQOL÷L�� ODLN�DQOD\Õú�JLEL��ELOLPL��oD÷GDúOÕ÷Õ��N�OW�U��� VDQDWÕ�� DKODNÕ��IHGDNkUOÕ÷Õ� YH� \XUWVHYHUOL÷L�|QH� oÕNDUDQ� GH÷HUOHUL�$WDW�UNo�� G�ú�QFH� YH� EX�
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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�����������������
��

GH÷HUOHUGHQ� oÕNDUÕODQ� LONHOHU��LONHOHU� GR÷UXOWXVXQGD� \DSÕODQ�GHYULP� YH� oD÷GDúODúPD�X\JXODPDODUÕQÕ� GD� $WDW�UNo�'�ú�QFH\H� +L]PHW� RODUDN�QLWHOHQGLUPLúWLU�øúWH� DQODWÕOGÕ÷Õ� úHNLOGH�$WDW�UNo�� G�ú�QFH\H� KL]PHW�HGHQ� NLúL� \D� GD� VLYLO� WRSOXP�|UJ�WOHULQH�� KL]PHWL�|]HQGLUPHN�� GHVWHNOHPHN�DPDFÕ\OD� ����� \ÕOÕQGDQ� EHUL�NXO�E�P�]�KHU�\ÕO� ³$WDW�UNo��'�ú�QFH\H� +L]PHW�gG�O�´Q��YHUPHNWHGLU������ \ÕOÕQGDNL� LON�|G�O�P�]�� oD÷GDú� H÷LWLPH�\DSWÕ÷Õ� NDWNÕODU� YH�|QF�O�÷�QGHQ� GROD\Õ� VD\ÕQ�SURIHV|U� 7�UNDQ� 6$</$1¶ÕQ�úDKVÕQGD� dD÷GDú� <DúDPÕ�'HVWHNOHPH�'HUQH÷LQH������ \ÕOÕQGDNL� |G�O�P�]��$WDW�UN� KDNNÕQGDNL�GHULQOHPHVLQH�DUDúWÕUPDODUÕQGDQ� YH� oRN�VD\ÕGD� HVHU� YH�NRQIHUDQVODUÕQGDQ� GROD\Õ�WDULKoL� \D]DU� VD\ÕQ� &HPDO�.87$<¶D������ \ÕOÕQGDNL� |G�O�P�]��R� ]DPDQNL� EDúNDQÕ� VD\ÕQ�2VPDQ� ù(17h5.¶�Q�úDKVÕQGD� �ONHPL]LQ� E�\�N�E|O�P�QGH� $WDW�UN� LONH� YH�GHYULPOHUL�\|Q�QGHQ�\DSWÕNODUÕ�WDQÕWÕP� KL]PHWOHUL� YH�G�]HQOHGLNOHUL SDQHOOHUGHQ�GROD\Õ�$WDW�UN�9DNIÕQD������ \ÕOÕQGDNL� |G�O�P�]��DQWL� ODLN� KDUHNHWOHUH� NDUúÕ�RUWD\D� NR\GX÷X� WDYÕU� YH� ���úXEDW� RODUDN� ELOLQHQ� V�UHFLQ�ROXúPDVÕQGD� HWNLQ�NDWNÕODUÕQGDQ� GROD\Õ� HPHNOL�RUJHQHUDO�dHYLN�%ø5¶H�
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