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���������� \ÕOODUÕ� DUDVÕ� |÷UHWLP� G|QHPLQGH� HQWHJUH� SURMHVL� RODUDN� KDYD� \DVWÕNOÕ� WDúÕWÕQÕQ��KRYHUFUDIW�� WDQÕWÕPÕQÕ�\DSDFD÷ÕP��%X�oDOÕúPDPGD�KDYD�\DVWÕNOÕ� WDúÕWÕ�� WDQÕPÕ�� WDULKoHVL��NXOODQÕPÕ��WHRULOHULQL��NXOODQÕP�DODQODUÕ�úHNOLQGH��E|O�POHULQH�D\ÕUDUDN�DoÕNOD\DFD÷ÕP�
%|O�POHU� LoLQGH� 7�UNL\H
GH� NXOODQÕPD� X\JXQ� RODELOHFH÷L� �]HULQGH� GXUDUDN� DQODWDFD÷ÕP��hONHPL]LQ�GR÷DVÕQD�X\JXQOX÷XQX�ELU�oRN�VRUX�VRUDUDN��FHYDSODUGDQ�VRQXo�oÕNDUWDFD÷ÕP�
dDOÕúPDP� VÕUDVÕQGD� .RFDHOL� 0HVOHN� <�NVHN� 2NXOX� g÷UHWLP� *|UHYOLVL� 0DNLQH� <�NVHN�0�KHQGLVL�6DEUL�$ND\
ÕQ�J|VWHUPLú�ROGX÷X�\DUGÕPODUGDQ�GROD\Õ�WHúHNN�U�HGHULP�
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$OW� E|O�P�QGH� EXOXQDQ� úLúLULOPLú� ELU� KDYD� \DVWÕ÷ÕQÕQ� �VW�QGH� ND\DUDN� ]HPLQH� GH÷PHGHQ�LOHUOH\HQ�WDúÕWD�KDYD�\DVWÕNOÕ�WDúÕW GHQLU��
*HQHOGH�ELU�GHQL]�WDúÕWÕQÕQ�oDOÕúPD�LONHVL� %LU�JHPL�VX\D�LQGLULOGL÷LQGH�VX\X�\DQODUD�LWHU�\DQL�VX\XQ� \HULQL� GH÷LúWLULU�� 6X� GD� EXQD� NDOGÕUPD� NXYYHWL� LOH� FHYDS� YHULU�� .DOGÕUPD� NXYYHWLQLQ�E�\�NO�÷��� \HUL� GH÷LúWLULOHQ� VX\XQ� D÷ÕUOÕ÷ÕQD� ED÷OÕGÕU�� %LU� FLVPLQ� \�]HELOPHVL� LoLQ�� \HULQL�GH÷LúWLUGL÷L�VX\XQ�NDOGÕUPD�NXYYHWLQLQ�HQ�D]ÕQGDQ�FLVPLQ�D÷ÕUOÕ÷ÕQD�HúLW�ROPDVÕ�JHUHNLU��%LU�FLVPLQ�\HULQL� GH÷LúWLUGL÷L� VX\XQ�PLNWDUÕ�� R� FLVPLQ� ELoLPLQH� ED÷OÕGÕU�� gUQH÷LQ� oDPXUGDQ� \DSÕOPÕú� ELU� WRS�EDWDU��DPD�H÷HU�EX�WRSD LoL�ERú�ELU�NkVH�ELoLPL�YHULUVHQL]�\�]HU��dDPXUXQ�ELoLPLQL�GH÷LúWLUHUHN�RQXQ�\HULQL�GH÷LúWLUGL÷L�VX�PLNWDUÕQÕ�DUWWÕUPÕú�ROXUVXQX]��*HPL�\DSÕPFÕODUÕQÕQ�\DSWÕ÷Õ�GD�LúWH�EXGXU��dHOLN�ELU�OHYKD�EDWDU�DPD�oHOLNWHQ�\DSÕOPÕú�ELU�JHPL�\�]HU�

<|Q�GH÷LúWLUPH\L� úX� úHNLOGH� \DSDUODU��.ÕoODUÕQD� ED÷OÕ� RODQ� YH� G�PHQ�\HOSD]HVL� DGÕ� YHULOHQ�\DVVÕ�� EÕoDN� úHNOLQGHNL� FLVLPOHULQ� VD÷D� VROD� G|QG�U�OPHVL\OH� \|Q� GH÷LúWLULOLU��*HPL� JLGHUNHQ� VX\X�\DUDQ�G�PHQ�ELU�WDUDID�G|QG�U�O�QFH��VXGD�D\QÕ�WDUDID�DNDU��$NDQ�VX\XQ�G�PHQH�X\JXODGÕ÷Õ�NXYYHW�JHPLQLQ�NÕoÕQÕQ�ELU�WDUDID�JLWPHVLQH�YH�WHNQHQLQ�SUXYDVÕQÕQ�WHUV�\|QH�G|QPHVLQH�QHGHQ�ROXU�

+DYD� \DVWÕNOÕ� WDúÕWÕQ� oDOÕúPD� LONHVL� LVH� ú|\OHGLU� $UDFÕQ� J|YGHVL�� \�NVHN� NHQDUOÕ�� WHUVLQH�G|QP�ú� ELU� oD\� WHSVLVLQH� EHQ]HU�� %|\OH� ELU� FLVLP� VX\XQ� �VW�QH� GLNNDWOH� \HUOHúWLULOLUVH�� NHQDUODUÕ�DúD÷Õ�G|Q�N�GXUGX÷XQGDQ��DOWÕQGD�ELU�PLNWDU�KDYD�VÕNÕúÕS�NDOÕU��$PD�EX�GXUXPGDNL� WHSVL\H�VX\XQ��]HULQGH�\�U�WPHN�LVWHUVHN��KDYD�GÕúDUÕ�NDoDU�YH�WHSVL�EDWDU�
+DYD� \DVWÕNOÕ� WDúÕWODUÕQ� |QF�� WDVDUÕPFÕODUÕ� LNL� |QHPOL� VRUXQOD� NDUúÕODúPÕúODUGÕU�� %LULQFLVL��DUDFÕQ�VXGDQ�\�NVHOWLOPHVLQL�QDVÕO�VD÷OD\DFDNODUÕ��LNLQFLVL�GH��KDYD�\DVWÕ÷ÕQÕ�KHS�D\QÕ�QRNWDGD�QDVÕO�GXUDFD÷Õ\GÕ�� øON� VRUXQ�� \DVWÕN� E|O�P�QH� DWPRVIHU� EDVÕQFÕQGDQ� ELUD]� GDKD� \�NVHN� EDVÕQoOÕ� KDYD�EDVÕODUDN��LNLQFLVLQGH�\DVWÕ÷ÕQ�NHQDUÕ�ER\XQFD�KDYD�S�VN�UW�F�OHUL�\HUOHúWLULOHUHN�o|]�OG���
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3�VN�UW�F�OHU�� \DVWÕ÷ÕQ� NHQDUODUÕQGDQ� NDoDQ� KDYD\Õ� D]DOWÕ\RUGX�� 6RQUDGDQ�� DUDFÕQ� NHQDUÕ� ER\XQFD�E�N�OHELOHQ�ELU�HWHN�HNOHQHUHN�VLVWHP�GDKD�GD�JHOLúWLULOGL�
<DVWÕ÷Õ� NRUX\DQ� HVQHN� HWHNOHU� oHúLWOL� \DSÕODUGD� RODELOLU� YH� ELoLPOHUL� LOH� oHúLWOL� J|UHYOHU��VWOHQHELOLUOHU�� <XNDUGD� NL� NHVLWLQ� D� E|O�P�QGH� +RYHUFUDIW� 'HYHORSPHQW� /WG�� WDUDIÕQGDQ�JHUoHNOHúWLULOHQ� VHJPHQWOL� HWHN� \DSÕVÕ� J|U�OPHNWHGLU��%LUELULQGHQ� ED÷ÕPVÕ]� RODQ� EX� VHJPHQWOHUGHQ�HQJHOH� UDVWOD\DUDN� ELoLPL� ER]XODQODUÕQ� \HULQL� GL÷HUOHUL� DODFDN� úHNLOGH� YH�PH\LO� GXUXPXQGD� \DVWÕN�IRUPXQX�GH÷LúWLUHUHN�GR÷UXOWXFX�PRPHQW�ROXúWXUDFDN�|]HOOLNWHGLU��$\QÕ�NHVLWLQ�E�E|O�P�QGH�%ULWLVK�+RYHUFUDIW� &RUSRUDWLRQ� ILUPDVÕQFD JHOLúWLULOHQ� oDQWD�GLOLP� \DSÕOÕ� HWHN� WLSLQL� J|VWHUPHNWHGLU��'LOLPOHU�� VHJPHQWOHU� JLEL�J|UHY�\DSPDNWD�YH� MHW�PRPHQWXPX�GH÷LúLPLQGHQ�\DUDUODQDUDN�NDOGÕUPD�NXYYHWLQH�\DUGÕPFÕ�ROPDNWDGÕU�

<XNDUGD�NL�NHVLWWH�%+&�$3�������W�U�KDYD�\DVWÕNOÕ�WDúÕWÕ�J|U�OPHNWHGLU������\ROFX\X�VDDWWH����NP�KÕ]OD�WDúÕ\DELOL\RU�



+29(5&5$)7������

+DYD� \DVWÕNOÕ� WDúÕWODUÕQ� GL÷HU� JHPLOHUGHQ� ELU� WDNÕP��VW�QO�NOHU� EXOXQPDNWDGÕU��%XQODU�� KÕ]��PDQHYUD�NDELOL\HWL��J�YHQOLN�JLEL�
+DYD�\DVWÕNOÕ�WDúÕWODUÕQ�KÕ]��VW�QO�÷��QHGHQOHULQL�úX úHNLOGH�YHUHELOLUL]�
%LULQFLVL��DOÕúDJHOPLú�JHPLOHUGH��WHNQHQLQ�VX�LoLQGH�NDODQ��LoLQGHQ�JHoWL÷L�VX\XQ�D÷GDOÕ÷ÕQÕQ�GR÷DO� VRQXFX� RODUDN�� VX\X� GD� V�U�NOHU� YH� E|\OHFH� GR÷DQ� GLUHQo�� PDNLQHOHULQ� J�F�Q�Q� E�\�N�E|O�P�Q�� \XWDU�� øNLQFLVL�� KDUHNHW� KDOLQGHNL� ELU� JHPLQLQ� EXUQXQGD� YH� DUNDVÕQGD� GDOJDODQ� ROXúXU��'DOJD�ROXúWXUPD�V�UHFL��J�F�Q�\LWLPL��G�ú�N�KÕ]ODUGD��VX\XQ�GLUHQFL�\DQÕQGD�|QHPVL]�NDOÕU��DPD�KÕ]�DUWÕNoD��|QHPOL�ELU�VRUXQ�KDOLQH�JHOHELOLU��%X�LNL�VRUXQXQ�GÕúÕQGD��DNÕQWÕ�JLEL��WHNQH\H�YH��VW�QGH�\HU�DODQ�\DSÕODUD�HWNL�HGHQ�U�]JDU�JLEL�GR÷DO�HWPHQOHULQGH�]DPDQ�]DPDQ�\DYDúODWÕFÕ�HWNLOHUL�YDUGÕU�
øON�LNL�HWPHQ�J|]�|Q�QH�DOÕQGÕ÷ÕQGD��JHPL�E�\�\�S�KÕ]ODQGÕNoD��ERúD�KDUFDQDQ�HQHUMLQLQ�GH�DUWDFD÷Õ�J|U�O�U��%X�\�]GHQ�� DVNHUL� DODQGD�\D�GD� DUDúWÕUPD�DODQÕQGD�ROGX÷X�JLEL� |]HO� DPDoODU� V|]�NRQXVX� GH÷LOVH�� JHPL\L� KÕ]ODQGÕUPDN� LoLQ� \DSÕODQ� KDUFDPDODU�� EXQXQ� VD÷OD\DFD÷Õ� �VW�QO�NWHQ� oRN�GDKD�E�\�N�ROXU�
+DYD�\DVWÕNOÕ� WDúÕWODU� VX\D�EDWPDGÕNODUÕQGDQ��EX�VRUXQODUÕQ�KLo�ELULQH�\ÕO�DoDPD]ODU��'�ú�N�KÕ]ODUGD�GDOJD�\DSDUODUVD�GD��QRUPDO�VH\LU�VÕUDVÕQGD�GDOJD�RUWDGDQ�NDONDU��%X�\�]GHQ��KDYD�\DVWÕNOÕ�WDúÕW��NDUúÕGDQ�HVHQ�U�]JDUGDQ�HWNLOHQPHVLQH�UD÷PHQ��KHP�NHQGL�E�\�NO�÷�QGHNL�KHP�GH�oRN�GDKD�E�\�N�JHPLOHUGHQ�GDKD�KÕ]OÕ�JLGHELOLU�
6HUEHVW�RODUDN�KDUHNHW�HGHQ�KDYD�\DVWÕNOÕ�WDúÕWODUÕ�DúD÷ÕGDNL�JLEL�VÕQÕIODQGÕUDELOLUL]��� 'HQL]�WDúÕPDFÕOÕ÷ÕQGD�1DYLSODQH��+RYHUFUDIW��9LFNHUV�$UPVWURQ��� %DWDNOÕN�YH�J|OOHUOH�E|O�QP�ú�\D�GD�NDUDUVÕ]�YH�KDUHNHWOL�DUD]LOHUGH�NXOODQÕODQ�7HUUDSODQH�
7DULKoHVL
+DYD� \DVWÕ÷ÕQÕQ� X\JXODQPDVÕQD� JHoLOPHVL� LoLQ� LON� DUDúWÕUPDODU� JHPLOHU� �VW�QGH� \DSÕOGÕ��EXQXQGD� DPDFÕ� VX� DOWÕQGD�NDODQ�JHPL�NDULQDODUÕQÕQ� LWLOPHVL� LoLQ�JHUHNOL� RODQ�E�\�N� LWPH�J�F�Q�Q�D]DOWÕOPDVÕ\GÕ�������\ÕOÕQGD�øQJLOL]�6FRWW�5XVVHOO��$%'
OL�&DOEHUVRQ�YH�)UDQVÕ]�*DPELQ�EX�NRQXGD�oHúLWOL�o|]�POHU�|QHUGLOHU� EX�|QHULOHU�NXUDPVDO�ROPDODUÕQD�NDUúÕQ��V|]�NRQXVX�WHNQL÷LQ�JHOLúPHVLQH�\|Q� YHUHQ� ND\QD÷Õ� ROXúWXUGXODU�� ��� \ÕO� VRQUD�� )UDQVÕ]� /RXLV� *LUDUG� D\QÕ� G�ú�QFH\L� GHPLU\ROXQD�X\JXOD\DUDN�� 3DULV
WH� ELU� ERú� DODQGD� �VX� \DVWÕ÷Õ�� �VW�QGH� ND\DUDN� LOHUOH\HQ� GHQH\VHO� ELU� WUHQ�PRGHOLQL� oDOÕúWÕUGÕ�� 7KHULF� VX\XQ� KDYD\OD� GH÷LúWLULOPHVLQL� � |QHUHUHN� EX� VLVWHPL� JHOLúWLUGL�� $%'
OL�:RUWKLQJWRQ�GD�DOoDN�EDVÕQoOÕ�KDYD�NXOODQÕPÕQÕQ�GDKD� L\L�ELU�\|QWHP�RODF÷ÕQÕ�|QH�V�UG��� �6HUEHVW�DUDoODU�� \DQL� |QFHGHQ� EHOLUOHQPLú� ELU� \ROD� ED÷OÕ� NDOPDVÕ� JHUHNPH\HQ� DUDoODU� dLQ� $YXVWUDO\DOÕ�$OFRRN�����
GH��$%'
OL�:DQQHU�����
GH�YH�)LQODQGL\DOÕ�.DDULR�����
WH�ELUELUL�DUGÕQD�EDVÕQo�RGDOÕ�LON� PRGHOOHU� �VW�QGH� oDOÕúPDODU� \DSWÕODU�� +DYD� \DVWÕ÷ÕQÕQ� oHYUHVLQGH� ELU� \DUÕN� ROXúWXUXOPDVÕ�G�ú�QFHVL�� ����
H� GR÷UX� DúD÷Õ� \XNDUÕ� D\QÕ� ]DPDQGD� ELUNDo� �ONHGH� RUWD\D� oÕNWÕ�� � %UH]LO\DOÕ� /LPD��øQJLOL]� &RFNHUHOO� YH� )UDQVÕ]� %HUWLQ� EX� \HQLOL÷L� EXODQ� NLúLOHUGL�� <DUÕN� DUDFÕOÕ÷Õ\OD� GÕúDUÕ\D� DWÕOGÕ÷Õ�VLVWHP� GDKD� VRQUDODUÕ� WHUN� HGLOPLú� YH� LúOHWPH� JLGHUOHUL� oRN� GDKD� D]� RODQ� oRN� HWHNOL� VLVWHPH�JHoLOPLúWLU�
$NÕOFÕ� GHQHPHOHULQ� \DSÕOPDVÕQD� RODQDN� YHUHQ� JHUoHN� ER\XWODUGDNL� LON� DUDo� :HVWODQG�WDUDIÕQGDQ� YH� &RFNHUHOO
LQ� \|QHWLPL� DOWÕQGD� \DSÕOGÕ�� EX� DUDFD�� SURMH\L� GHVWHNOH\HQ� NDP� NXUXOXúX�1DWLRQDO� 5HVHDUFK� 'HYHORSPHQW� &RUSRUDWLRQ
XQ� DGÕQGDQ� HVLQOHQHUHN� 65�1�� LVLPOHQGLULOGL�� 6|]�NRQXVX�DUDo�����
GD�0DQú�GHQL]LQL�JHoWL��
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'�Q\DQÕQ� HQ� E�\�N�KDYD�\DVWÕNOÕ� WDúÕW� ELUL� RODQ����� WRQOXN�65�1�� �DúD÷ÕGDNL� UHVLP�� VDDWH����� NP� KÕ]� \DSDELOLU�� VH\LUGH� LVH� VDDWWH� ��� NP�V� \DSDU�� ��� DUDED� YH� ���� \ROFX� NDSDVLWHOLGLU��*�o�ND\QD÷Õ� E�\�N� XoDNODUGDNLQH� EHQ]HU� G|UW� E�\�N� MHW� PRWRUXGXU�� +DUHNHWL� JHQH� XoDN� WLSL� E�\�N�SHUYDQHOHU� VD÷ODU�� %X� WDúÕWOD� ����� \ÕOODUGDQ� LWLEDUHQ� )UDQVD� LOH� øQJLOWHUH� DUDVÕQGD� EXOXQDQ� 0DQú�GHQL]LQGHQ�\ROFX�VHIHUOHUL�EDúODPÕú�YH�KDOHQ�GHYDP�HWPHNWHGLU�

$VNHUL� DODQODUGD� SRS�OHUOLN� ND]DQPDVÕ� LOH� $%'�� 66&%�� øQJLOWHUH� YH� )UDQVD� JLEL� JHOLúPLú��ONHOHULQ� HNRQRPLN� ND\QDN� D\ÕUPDODUÕ\OD� JHOLúWLULOPHVL� GHYDP� HGHQ� WDúÕWODUGDQGÕU�� -DSRQODUÕQ�EXOXúODUÕ�JHOLúWLUPH�PDQWÕ÷Õ�LOH�EX�WDúÕWODU��]HULQGH�\HQL�|]HOOLNOHU�ND]DQGÕUÕOPÕúWÕU��-DSRQODUÕQ������WRQ�\�N������NQRW�KÕ]OD�����NP�D\�GD�GDKD�X]D÷D�WDúÕ\DELOHFHNOHUL�WDúÕWODUÕ�JHOLúWLUL\RUODU��%X�WDúÕWWD�|UQHN�RODUDN�+LVKR�YHUHELOLUL]�
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%|\OHFH��WDúÕWODUÕQ�\HU\�]�QGH�KDUHNHW�HWPHVL�LoLQ�DUWÕN�\HQL�ELU \RO�DoÕOÕ\RUGX��KHP�GHQL]GH�KHP�NDUDGD�KHP�GH�NDUDGD�YH�GHQL]GH�ELUOLNWH�NXOODQÕODELOHQ�EX�VLVWHP�EX�VLVWHP�\D�GHPLU\ROX�JLEL�EHOLUOL�ELU�KDWWD�ED÷OÕ�RODUDN�\D�GD�VHUEHVWoH�oDOÕúDELOL\RUGX�
+RYHUJXDUG�����+DYD�<DVWÕNOÕ�7DúÕWÕ\OD�.XOODQÕP�7HNQL÷L
+RYHUJXDUG� ���� LOH� KDYD� \DVWÕNOÕ� WDúÕWODUÕQ� NXOODQÕPÕQÕ� DoÕNODPD\DOÕP�� $oÕNODPD\D�JHoPHGHQ�|QFH�WDúÕWÕPÕ]Õ�WDQÕ\DOÕP�

+RYHUJXDUG� ���� VXGD����NP�V�� EX]��]HULQGH����NP�V�KÕ]�\DSDELOHQ�� �����P�X]XQOX÷XQGD�������P�JHQLúOL÷LQGH�������P�\�NVHNOL÷LQGH�YH���WRQ�D÷ÕUOÕ÷ÕQGDGÕU������NLOR�\�N�WDúÕ\DELOL\RU�����FP�oDSÕQGD�J�oO��SHUYDQHOHULQ�ROXúWXUGX÷X����FP�\�NVHNOL÷LQGHNL�KDYD�\DVWÕ÷Õ��]HULQGH�\RO�DODELOHQ�\D�GD� VDELW� GXUDELOHQ�� ���� +3� J�F�QGH� PRWRUD� VDKLSWLU�� .DUDGD�� VXGD� YH� EX]� �]HULQGH� ���q G|Q�ú�\DSDELOL\RU��dLIW�IDQOÕ�NDOGÕUPD�LWPH�J�F�QH�KDL]GLU��0HQWHúHOL�D\ÕUÕFÕ�SODNDODU��RSHUDW|U�WDUDIÕQGDQ�NRQWURO�HGLOHELOLU�ROXS��PRWRU�GHYUL�������USP�GH�LNHQ�VX��VW�QGH�VH\LU�HVQDVÕQGD�YH�EX]��]HULQGH�WDP�ELU�KDYD�\DVWÕ÷Õ�ROXúWXUXUODU�
(POL\HW�gQOHPOHUL�� 7DúÕWÕQ�DUNDVÕQGD�NLPVHQLQ�ROPDGÕ÷ÕQD�HPLQ�ROXQ��3HUYDQHOHULQ�DUNDVÕQGDQ�IÕUOD\DELOHFHN�XoDQ�QHVQHOHU�LQVDQODUÕ�\DUDOD\DELOLU��� 3HUYDQHOHU� WDUDIÕQGDQ� HPLOHFHN� KLoELU� PDO]HPHQLQ� YH� \D� QHVQHQLQ� DoÕNWD� YH� JHYúHN�GXUXPGD� ROXS� ROPDGÕ÷Õ� NRQWURO� HGLOLU�� $OHW� YH� HGHYDWODU� SHUYDQH� EÕoDNODUÕQÕ� DQÕQGD�NÕUDELOLU��� 3HUYDQH\L�NRUX\DQ�WHO�|UJ�Q�Q��\HULQH�WDP�RWXUGX÷XQD�GLNNDW�HGLQ��2WXUXODQ�NDVDQÕQ�YH�PRWRU�NDSD÷ÕQÕQ�PXWODND�\HULQH�WDP�RWXUGXNODUÕ�HPLQ�ROXQPDOÕGÕU��� 7�P�HWHNOHUL�NRQWURO�HGLOLU��\HUOHULQH�WDP�RWXUGXNODUÕQD�HPLQ�ROXQXU��� %X]��]HULQGH�WDP�JD]GD�NXOODQÕOPD]��EX]XQ�NÕUÕOPDVÕQD�VHEHS�ROXU��� 'DOJD�ER\X����FP
L�DúDQ�GHQL]H�JLUPH]��� 3HUYDQHOHU� \R÷XQ� VX� N�WOHOHULQLQ� JHOPHPHVLQH� |]HQ� J|VWHULOPHOL�� JLUHUVH� SHUYDQHOHU�NÕUÕODELOLU�
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�� '�ú�N�EDVÕQoOÕ�ELU�KDYD�\DVWÕ÷Õ��]HULQGH�\RO�DOGÕ÷ÕQGDQ�GROD\Õ��GHQJHVL]�\�N�GD÷ÕOÕPÕQD�NDUúÕ�KDVVDVWÕU��<�N�GD÷ÕOÕPÕ��VX��]HULQGH�GHQJHGH�YH�EHOOL�ELU�VHYL\HGH�WXWXOPDOÕGÕU��
0RWRUX�dDOÕúWÕUPDN��'XUGXUPDN0RWRUX�oDOÕúWÕUPDGDQ�|QFH��SHUYDQHOHUH�GR÷UX�HPLOHELOHFHN�KLoELU�PDO]HPHQLQ�KDYD�\DVWÕNOÕ�WDúÕW� WÕQ� LoLQGH� YH\D�PRWRUXQ� DOWÕQGD� ROPDPDVÕQD� GLNNDW� HGLOLU�� .RQWDN� DQDKWDUÕQÕ� NDSDWWÕ÷ÕPÕ]GD�G�ú�N� U|ODQWL� GHYULQGH� G|QPH\H� EDúOD\DFDNWÕU�� .RQWDN� DQDKWDUÕQÕ� DoWÕ÷ÕPÕ]GD� PRWRU� GXUDFDNWÕU��$oPDGDQ�|QFH�GHYLU�VD\ÕVÕQÕQ�U|ODQWL�GH÷HULQH�G�úPHVL�EHNOHQPHOLGLU��%|\OHFH�SHUYDQHOHUGH�ROXúDQ�PXNDYHWOHULQ�DQL�GH÷LúLPL�|QOHQPLú�ROXU�
6XGD�YH�.DUDGD�7HPHO�6�U�ú0RWRUD� JD]� YHULOGL÷LQGH� KDYD� \DVWÕ÷Õ� ROXúXU� YH� KDYD� \DVWÕNOÕ� WDúÕW� LOHUL\H� GR÷UX� KDUHNHW�HWPH\H�EDúODU��*D]�NHVLOGL÷L�YH\D�PRWRU�GHYUL�G�ú�U�OG�÷��DQGD�KDYD�\DVWÕ÷Õ�V|QHU�YH�KDYD�\DVWÕNOÕ�WDúÕW� ÕQ� J|YGHVL� \�]H\H� GR÷UX� LQHU�� KDYD� \DVWÕNOÕ� WDúÕW� ÕQ�� GXUPDN� �]HULQGH� EXOXQGX÷X� \�]H\LQ�VD÷OD\DFD÷Õ�V�UW�QPH�NXYYHWLQGHQ�ID\GDODQPDVÕQÕ�VD÷ODU��0RWRU�GHYUL�QH�NDGDU�oDEXN�G�ú�U�O�UVH�WDúÕW�GD�R�NDGDU�oDEXN�GXUXU��.DUD��]HULQGH�oRN�DQL�ELU�GXUXú�\DSPDN�LoLQ��PRWRUX�GXUGXUXQ��IDNDW�EX�VDGHFH����PSK
QLQ�DOWÕQGDNL�KÕ]ODU�LoLQ�\DSÕODELOLU�
.DUDGD� YH� EX� �]HULQGH�� JD]� YHUGL÷LQL]� ]DPDQ� WDúÕW� ROGXNoD� NROD\� KDUHNHWOHQHFHNWLU�� 6X��]HULQGH� WDúÕW� ID]OD� KDYD\D� NDONDPD]� o�QN�� DOWÕQGDNL� VX�� WDEDN� úHNOLQGH� ELU� o|N�QW�� \DSDUDN� \HU�GH÷LúWLULU��7DúÕWÕQ�GD�\HWHUOL�úHNLOGH�KDYD�\DVWÕ÷Õ�ROXúWXUDELOPHN�LoLQ�EX�WDED÷ÕQ�NHQDUÕQÕ�DúDELOPHVL�JHUHNLU�� %X� LúOHPH� �VX� DúPD�� GHQLU� YH� D\UÕFD� SODND� �VWDUW�� SR]LV\RQXQGD\NHQ� \DSÕOPDOÕGÕU�� %XQX�\DSDUNHQ� WDP� JD]� YHUPHQL]� JHUHNLU�� 7DúÕW� WDP� \�NOHQPLúVH�� KDYD� \DVWÕ÷Õ� ROXúPDVÕ� ��� VDQL\H\L�DODELOLU��$\QÕ� ]DPDQGD� DUND\D� GR÷UX� VX� S�VN�UWPHVL� GH� J|U�OHELOLU��(÷HU� EX� LúOHPL� \DSDUNHQ� WDP�JD]�YHUPH]VHQL]��KÕ]ODQPDN�LoLQ�JHUHNHQ�]DPDQÕ�X]DWPÕú�YH�DUND\D�GR÷UX�JHUHNHQGHQ�GDKDID]OD�VX�S�VN�UWP�ú� ROXUVXQX]�� +HU� ]DPDQ� LoLQ�� WDúÕW� VX� �]HULQGH� WDP� JD]� JLWPH\H� EDúOD\DQD� NDGDU�GLUHNVL\RQ�VLPLWLQL�G�]�WXWXQ�
+DYD� \DVWÕNOÕ� WDúÕW� VX\X� DúDU� DúPD]�JD]Õ�ELUD]�NHVPHOLVLQL]�NL�� VL]LQ� LVWHGL÷LQL]�JLEL� FUXLVH�SR]LV\RQXQGD�\RO�DODELOVLQ��6RQUD�SODND�NRQWURO�Q���FUXLVH��SR]LV\RQXQD�JHWLULQ�
6X��]HULQGH\NHQ�� WDúÕWÕQ�\�N�GD÷ÕOÕPÕQÕ� L\L�GHQJHOHPHN�JHUHNLU�NL�VD÷D�YH\D�VROD�\DWPDVÕQ��|Q��YH�DUNDVÕ�LVWHQPH\HQ�KDUHNHWOHU�\DSPDVÕQ�
6X� �]HULQGH� WDúÕWÕ� GXUGXUGX÷XQX]� ]DPDQ� VRQ� GHUHFH� VWDELO� GXUXU� YH� VX\D� DWODPD\D� X\JXQ�P�NHPPHO�ELU�SODWIRUP�ROXúWXUXU�
'H÷LúNHQ� KDYD� LWPH� GHQHWLPOHULQLQ� NXOODQÕPÕ�� LWPH� YH� NDOGÕUPD� KDYDVÕQÕQ� PLNWDUÕQÕ�D\DUODPDN� LoLU� WDVDUODQPÕúWÕU��%LU� �D\ÕUÕFÕ� SODND��� GLN� GXUXPD� JHWLUGL÷L� ]DPDQ� NDOGÕUPD� KDYDVÕQÕQ�DUWPDVÕQÕ�� G�]� GXUXPD� JHWLULOGL÷L� ]DPDQ� GD� LWPH� KDYDVÕQÕQ� DUWPDVÕQÕ� VD÷ODU�� 3ODNDODUÕQ� KDUHNHWL�KLGUROLN� VLVWHPOH� GHQHWOHQLS� ROXS�� J|VWHUJH� SDQHOLQGH� HOHNWULNOL� GHQHWLP� �NRQWURO�� G�÷PHOHUL� YH�HOHNWURQLN�J|VWHUJHOHU�\DUGÕPÕ\OD�KDUHNHW�HWWLULOLU�
%X�SODNDODUÕQ�HQ�JHQHO�LNL�GXUXúX��SR]LV\RQX��YDUGÕU��� 6WDUW���SODNDODU�DúD÷ÕGD��� &UXLVH��3ODNDODU�\XNDUGD�
3ODNDODU� LoLQ�KHUKDQJL�ELU�DUD�GXUXú�EHOLUOHQHELOLU�YH�SHUYDQHOHU�VRQ�KÕ]OD�G|QHUNHQ�ELOH�EX�GXUXúODU�GH÷LúWLULOHELOLU�
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6XGD� KHU� ]DPDQ� �VWDUW�� GXUXúX� NXOODQÕOÕU��d�QN�� WDúÕWÕQ� �VX\X�DúPDVÕ�� LoLQ� HQ� E�\�N� LWPH�J�F�� JHUHNLU�� �FUXLVH�� GXUXúX� JHQHOGH�� VXGD� \RO� DOPDN� YH� NDUDGD� GD� KDYD� \DVWÕ÷Õ� ROXúWXUXOXUNHQ�PRWRU�GHYULQL�G�ú�N�WXWDUDN�\DNÕW�WDVDUUXIX�VD÷ODPDN�LoLQ�NXOODQÕOÕU�
%X� �]HULQGH�� �9/7&� FUXLVH�� GXUXúX�� G�ú�N� KÕ]ODUGD� \RO� DOÕUNHQ� EX]� \�]H\LQ� GLELQH�o|NPHPHN� LoLQ� ROGXNoD� JHUHNOLGLU�� %X� GXUXú�� D\QÕ� ]DPDQGD� VX� �]HULQGH� YH\D� NDUDGD� oLP�� VD]OÕN�YH\D�EHQ]HUL�\HUOHUGHQ�JHoHUNHQ�GH�oRN�LúH�\DUDU�
%XQXQOD� ELUOLNWH� XQXWXOPDPDVÕ� JHUHNHQ� GH� G|Q�úOHU�� U|PRUND� ELQGLUPHOHU�� \RNXú� \XNDUÕ�WÕUPDQÕúODU� YH� EHQ]HUL� PDQHYUDODU� LoLQ� ID]ODFD� LWPH� KDYDVÕ� JHUHNWL÷L� YH� EXQXQ� LoLQGH� EX� W�U�PDQHYUDODUGD��VWDUW��GXUXúX�NXOODQÕOPDVÕ�JHUHNWL÷LGLU�
'|Q�ú��WDP�JD]�\RO�DOÕUNHQ�WDúÕW�G|Q�ú�\DSWÕUPDN�LoLQ��PRWRU�GHYULQL�DUWÕUÕS��\|QOHQGLULFLOHUL�WDP� VD÷D� YH\D� VROD� oHYLUPHNWLU�� 7DúÕWÕQ� G|Q�ú�Q�Q� NDYLVOL� YH� ROGXNoD� X]XQ� PHVDIHOL� ELU� G|Q�ú�ROGX÷XQX� XQXWPD\DOÕP�� 7DúÕW� LON� EDúWD� \DQ� \DQ� JLWPH\H� EDúODU��gQ� WDUDI� JLWPHN� LVWHGL÷LQL]� \|Q��J|VWHUGL÷L� ]DPDQ�� \|QOHQGLULFLOHUL� PHUNH]� GXUXPXQD� JHWLUHUHN� G|Q�ú�� GXUGXUXQ�� øOHUL� GR÷UX�KÕ]ODQGÕ÷ÕQÕ]� ]DPDQ� WDúÕW�� EXUQXQXQ� J|VWHUGL÷L� \|QH� GR÷UX� KDUHNHW� HWPH\H� EDúOD\DFDNWÕU�� %X� W�U�G|Q�ú� ELU� KDYD� \DVWÕNOÕ� WDúÕW� LoLQ� QRUPDOGLU�� 6X� YH� EX]� �]HULQGH� G|Q�ú� oDSÕ�� \RO� DOÕQDQ� KÕ]D� J|UH�GH÷LúLNOLN�J|VWHUHELOLU�
'DKD�NHVNLQ�ELU�G|Q�ú�� WDúÕW�����GHUHFHOLN�ELU�G|Q�ú�\DSWÕUÕS��G|Q�ú�� LVWHQLOHQ�SR]LV\RQGD�GXUGXUPDN� LoLQ� SHUYDQHOHUGHQ� JHOHQ� KDYD\Õ� NXOODQPDNOD� \DSÕODELOLU�� %X� LúOHPL� VX� GD� \DSDUVDQÕ]��LOHUL\H�GR÷UX�KDUHNHWH�EDúODQPDGDQ�|QFH�NDYLV�GDOJDVÕQÕQ�VL]L�JHoPHVLQL�EHNOH\LQ�
+DYD� \DVWÕ÷Õ� úLúPLú� GXUXPGD� GH÷LONHQ� WDúÕW� ELU� ERW� JLEL� \DYDúoD� G|QG�UHELOLUVLQL]�� %X�PDQHYUD� LoLQ� W�P� \|QOHQGLULFLOHUL� \�NVHN� U|ODQWL� GH� � NXOODQÕQ�� (÷HU� WDP� KDYD� \DVWÕ÷Õ� �]HULQGH�GH÷LOVHQL]�� NHVLQOLNOH� \|QOHQGLULFLOHUL� WDP� oHYLULS� WDP� JD]OD� EHUDEHU� X\JXODPD\ÕQ�� <DQODUGDQ�JHOHFHN RODQ�NXYYHW��WDúÕWÕQ�VDUVÕOPDVÕQD�VHEHS�ROXU�
+DYD�\DVWÕNOÕ� WDúÕWODU�KDYD�\DVWÕ÷Õ��]HULQGH�KDUHNHW�HWWLNOHULQGHQ�GROD\Õ�� H÷LPOHUH�NDUúÕ� oRN�KDVVDVWÕUODU��(Q�DOoDN�QRNWD\D�V�U�NOHQPHN�LVWL\RUPXú�JLEL�KDUHNHW�HGHUOHU��%LU�H÷LPL�DúDELOPHN�LoLQ�WDúÕWÕ�H÷LPH�GLN�RODUDN�KDUHNHW�HWWLULS�NHQDUODUGDQ�V�U�QHUHN�JLWPHN�JHUHNLU�
(÷HU�GR÷UX�ELU�oL]JLGH�KDUHNHW�HGLOL\RUVD��H÷LPGHQ�DúD÷Õ\D�GR÷UX�LQL]�]RU�ROPD]��$QFDN�GLN�H÷LPOHUGH�WDúÕWÕ�V�UHNOL�GXUGXUXS�oDOÕúWÕUDUDN��LQLúL�\DYDúoD�JHUoHNOHúWLUPHN�JHUHNLU�
%X]�YH�.DUGD�7HPHO�6�U�ú%X]��]HULQGH�KÕ]OÕ� V�U�ú�� KDYD�\DVWÕNOÕ� WDúÕW� EX]��]HULQGH� oRN�KÕ]OÕ�KDUHNHW�HGHELOLU��%X]OX�\�]H\OHU� �]HULQGH� � KHU� ]DPDQ� �FUXLVH�� GXUXúXQGD� V�U�O�U�� %X� WDúÕWÕQ� DOWÕQÕ� J|U�QPH\HQ� HQJHOOHUH�oDSPDQÕ]Õ�|QOH\HFHN�YH�G�ú�N�KÕ]ODUGD�V�U�ú�LPNDQÕ�VD÷OD\DFDNWÕU�
%X]� �]HULQGHQ� VX� �]HULQH� KÕ]OÕ� JHoLú� WHKOLNHOL� RODELOLU�� d�QN�� VX�� VL]L� úLGGHWOL� ELU�\DYDúODWPD\D� ]RUOD\DELOLU�� 6X\D� JHoLúL� JHUoHNOHúWLUPHGHQ� |QFH� EX]� �]HULQGH� JHUHNWL÷L� NDGDU�\DYDúODPDN�JHUHNLU��%XQX��SHUYDQHOHUL�IUHQ�RODUDN�NXOODQÕOGÕ÷Õ���� GHUHFHOLN�G|Q�ú�YH\D�\HWHUOL�ERú�DODQ� YDUVD� oLIW� ���� GHUHFHOLN� G|Q�úOH� JHUoHNOHúWLULOHELOLU�� 6X\D� JLUGL÷LQL]GH� KHU� ]DPDQ� |QFH� WDUDI�ROPDN� �]HUH� G�]� ELU� oL]JLGH�� \DYDú� IDNDW� JD]D� \�NOHQHUHN� JLULOPHOLGLU��%XQ� \DSDUNHQ� SODNDODU� GD��FUXLVH��GXUXúXQGD�ROPDOÕGÕU�
6R÷XN�KDYDGD�VX��]HULQGH�\RO�DOÕUNHQ�VSUD\L�D]DOWPDN�LoLQ�KHU�W�UO��oDED�J|VWHULOPHOLGLU��%X�GD���FUXLVH��KÕ]ÕQGD�YH�G|Q�ú�\DSPDGDQ�\RO�DODUDN�JHUoHNOHúWLULOHELOLU��'|Q�úOHU�EX]��]HULQGH�GDKD�NROD\� \DSÕODELOLU�� %HQ]HU� úHNLOGH�� VSUD\L� |QOHPHN� LoLQ� NDONÕúODU� YH� GXUXúODU� GD� EX]� �]HULQGH�
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\DSÕOPDOÕGÕU��3HUYDQHOHUH�GR÷UX�KÕ]OD�\RO�DODQ�KDYD��VSUD\LQ�J|YGH�YH�NDQDOODU��]HULQGH�EX]�KDOLQH�JHOHUHN�WDúÕWÕQ�D÷ÕUOÕ÷ÕQGD�JHUHNVL]�ELU�DUWÕú�ROXúWXUPDVÕ�VD÷ODQÕU�
$NDUVX� \�]H\LQGHNL� EX]�� NHVNLQ� VÕUWODUGD� JHQHOOLNOH� ]RU� EHOOL� ROXU�� %X� WLS� DODQODUGDQ� X]DN�GXUPDN�JHUHNLU��*|U�ú�PHVDIHVLQLQ�]D\ÕI�ROGX÷X�GXUXPODUGD�EXQX�\DSPDN�QHUHGH\VH�LPNDQVÕ]GÕU��%XQXQOD� EHUDEHU� WDúÕW�� KDYD\Õ� LWPH� J�F�Q�� NDOGÕUPD� J�F�QH� oHYLUHQ� oHúLWOL� D\ÕUÕFÕ� SODNDODUOD�GRQDWÕOPÕúWÕU�� %|\OHFH� WDúÕWÕQ�� KDYD� \DVWÕ÷ÕQÕ� ND\EHWPHGHQ� \DYDúoD� KDUHNHW� HWPHVL� VD÷ODQÕU�� %X� Lú�LoLQ� JHUHNOL� GHQHWLPOHU� GLUHNVL\RQXQ� �]HULQGHGLU�� $\UÕFD� SODND�� WDúÕWÕQ�� G�ú�N�PRWRU� GHYLUOHULQGH�KDYD�\DVWÕ÷ÕQÕ�VD÷ODQPDVÕ�YH�G�ú�N�KÕ]ODUGD�GLEH�o|NPHGHQ�\RO�DODELOPHVL�LoLQ��FUXLVH��GXUXúXQGD�WXWXOXU�
(WHNOHUL� KDYD� \DVWÕNOÕ� WDúÕWÕQ� WDEDQÕQD� ED÷OÕ� WXWDQ� HWHN� SHUoLQOHUL�� HWHNOHULQ� \ÕUWÕOPD�NXYYHWLQGHQ�GDKD�G�ú�N�NÕUÕOPD�JHULOLPOHULQH�KDL]GLU��6HUW�EX]��]HULQGH�\RO�DOÕUNHQ�ED]Õ�SHUoLQOHU�NRSDELOLU��1RUPDOGH��SHUoLQL�NRSPXú�ELU�HWHN��WDúÕW��]HULQGHNL�GHQHWLPL�LoLQ�ELU�VRUXQ�VD\ÕOPD]��6|]�NRQXVX� ELU� HWHN� JUXEX\VD�� \HQL� SHUoLQOHU� GHUKDO� ED÷ODQPDOÕGÕU�� %|\OH� ELU� GXUXPGD� WDúÕW�� NRSDQ�SHUoLQOHULQ� ROGX÷X� WDUDID� GR÷UX� ELU� \DWPD� H÷LOLPL� J|VWHUHFHNWLU�� $UDFÕQ� GHQJHVLQL� NRUXPDN� LoLQ��øoLQGHNL�\�N�GD÷ÕOÕPÕQÕ�\HQLGHQ�D\DUODQPDVÕQÕ�JHUHNWLUHFHNWLU��%LU�HWHN�JUXEX�SHUoLQOHULQLQ�NRSPDVÕ�GXUXPXQGD��KÕ]ÕQ�GD�G�ú�U�OPHVL�JHUHNLU�
%X]��]HULQGH�SHUoLQ�NRSPDODUÕQÕ�|QOHPHN�LoLQ�HQ�L\L�\ROX�LVH�SODNDODU��FUXLVH��GXUXúXQGD�YH�|Oo�O��ELU�KÕ]GD�VH\UHWPHNWLU�
'H÷LúLN� NDU� NRúXOODUÕ�� WDúÕWÕ� GH÷LúLN� úHNLOOHUGH� HWNLOHU�� (Q� ]RU� RODQÕ� JHYúHN� NDUGÕU��+DYDGD�XoXúDUDN� KDYD� NDOGÕUPD� VLVWHPLQH� VÕNÕúÕU� YH� VRQXQGD� GD� J|YGH� YH� HWHNOHUGH� ELULNHUHN� DUDFÕQ�D÷ÕUOÕ÷ÕQÕ�ROXPVX]�úHNLOGH�DUWWÕUÕU�
6X�VSUD\LQGH�ROGX÷X�JLEL��EXQGDQ�NRUXQPDQÕQ�HQ�LOL�\ROX��G|Q�úOHU�\DSPDPDN��JHQHOGH�G�]�KDWODU��]HULQGH�LOHUOHPHN�YH�JHUHNVL]�GXUXú�YH�NDONÕúODUGDQ�NDoÕQPDNWÕU�
.�WOH�KDOLQGH��NÕUÕN�YH\D�VXOX�NDU�ID]OD�]RUOXN�oÕNDUPD]��%X�W�U�NRúXOODUGD�H÷LPOHUL�DúDUNHQ�GLNNDWOL�ROPDN�JHUHNLU�
*�Q�Q� VRQXQGD� WDúÕWÕQ� SHUYDQHOHUL�� SOHQXPGDNL� NDUODUÕ� WHPL]OHPHN� LoLQ� U|PRUN� �]HULQH�oÕNDUÕOPDOÕGÕU�� (÷HU� JHUHNOL\VH�� SOHQXPX� VÕFDN� VX\OD� \ÕND\ÕQ� YH� VLQWLQH� VX\X\OD� WHPL]OH\LQ�� 'DK�VRQUD��]HULQGH�ROXúDFDN�EX]ODQPD\Õ�|QOHPHN�LoLQ�NDQDOODUD�YH�SHUYDQHOHUH�VLOLFRQH�VSUD\L��:'���YH\D�EHQ]HUL�ELU��U�Q��VÕNÕQ
+DYD�<DVWÕNOÕ�7DúÕWODUGD�%DNÕP�YH�2QDUÕP
'H÷LúNHQ� GR÷UXGDQ� LúOHWPH� JLGHUOHULQLQ� LoLQGH� GH� LúOH\HFH÷LPL]� ELU� NRQXGXU�� %DNÕP� YH�RQDUÕP� GL÷HU� WDúÕWODUGD� ROGX÷X� JLEL� J|]� |Q�QGH� WXWPDPÕ]� JHUHNHQ� NDGHPHGLU�� %DNÕP� YH� RQDUÕPÕ�WDúÕWÕQ�EHOOL�E|O�POHUL�LoLQ�oÕNDUWDELOHFH÷LPL]�LúOHPOHUGLU��6ÕUD\OD�EXQODUÕ�J|UHOLP�
+DYD�<DVWÕ÷Õ+DYD� \DVWÕN� HWHNOHUL� YH� DUND� HWHNOHULQ� VX� DOPDVÕQÕ� HQJHOOH\HQ� DUND� NDXoXN� IODS�� VÕN� VÕN�NRQWURO� HGLOPHOL� YH� KDVDU� J|UHQ� HWHNOHU� RQDUÕOPDOÕGÕU�� 8IDN� GHOLNOHU� YH\D� \ÕSUDQPÕú� XoODU� |QHPOL�GH÷LOGLU�� <ÕUWÕNODU�� HWH÷LQ� KDYD\Õ� WXWPDVÕQÕ� WDPDPHQ� HQJHOOH\HFHN� NDGDU� E�\�UVH�� R� HWHN� SDUoDVÕ�GH÷LúWLULOPHOLGLU�



+29(5&5$)7�������

(÷HU� ELU� HWHN�� VXGDNL� KHUKDQJL� ELU� HQJHOH� WDNÕOÕU� YH� \ÕUWÕOPD\D� ]RUODQÕUVD�� HWHN� \ÕUWÕOPDGDQ�|QFH�RQX�DOW�J|YGH\H�ED÷OD\DQ�NOHPHQVOHU�GDKD�|QFH�NRSDFDN�úHNLOGH�WDVDUODQPÕúWÕU��.RSDQ�EX�HWHN�ED÷ODQWÕVÕQÕQ�\HULQH�ED÷ODQPDVÕ�ELU�GDNLNDOÕN�ELU�]DPDQ�DOÕU�
$UDN�NDXoXN�IODS�N|W��úHNLOGH�DúÕQPÕúVD�PXWODND�GH÷LúWLULOPHOLGLU�
(WHNOHU�DUDVÕQGD�KLoELU�DoÕNOÕN�ROPDPDOÕGÕU��+HU�HWHN�J|YGHGHNL�GHOLNOHUH�PHUNH]OHQPHOLGLU��$UND�HWHNOHU��VX\X�ELU�DQ�|QFH�ERúDOWDELOPHN�LoLQ�GL÷HUOHULQH�J|UH�GDKD�NÕVD�WXWXOPXúWXU�
$OW�*|YGH$OW� J|YGH�� ILEHUJODVD� YH\D� DO�PLQ\XP�NÕ]DNODUD� JHOHQ� KDVDUODUÕQ� GHQHWLPL� YH� HNVLOHQ� HWHN�ED÷ODQWÕ�KDONDODUÕQÕQ�NRQWURO��LoLQ�SHUL\RGLN�RODUDN�J|]GHQ�JHoLULOPHOLGLU��
$O�PLQ\XP�.Õ]DNODU$O�PLQ\XP� NÕ]DNODU� DúÕQGÕNODUÕ� YH\D� KDVDU� J|UG�NOHUL� ]DPDQ�� VX� JHoLUPH]� SHUoLQOHU�NXOODQÕODUDN�GH÷LúWLULOPHOLGLU��<HQL�SHUoLQOHU�NXOODQÕOPDGDQ�|QFH�GHOLNOHUH�VLOLNRQ�X\JXODQÕU�
$OW� J|YGHGHNL� XOWUD� \�NVHN� PROHN�OO�� SDUoDODU� KDVDU� J|UP�úVH� D\QÕ� úHNLOGH� VX� JHoLUPH]�SHUoLQOHUOH�GH÷LúWLULOPHOLGLU�
)LEHUJODV�2QDUÕPÕKDYD�\DVWÕNOÕ� WDúÕWODUGD�WDVDUÕPGD�NDUPDúÕN�úHNLOOHQGLUPH�ROGX÷XQGDQ��DQD�PDO]HPH��RODUDN�ILEHUJODV�NXOODQÕOPDNWDGÕU�
+DVDU�J|UP�ú�RODQ�ILEHUJODV�NÕVÕP��]ÕPSDUD�LOH�WHPL]OHQGLNWHQ�VRQUD�DVHWRQOD�WR]ODUÕ�VLOLQLU��=ÕPSDUDODQDQ� E|O�P� NDGDU� FDP� HO\DIÕ� NHVLOLU�� *HQHO� RODUDN� NXOODQÕODQ� UHoLQH� YH� EHQ]HUL�\DSÕúWÕUÕFÕODUOD� LúOHP� WDPDPODQÕU�� %XQX� \DSDUNHQ�� KDYD� NDEDUFÕNODUÕQÕQ� ROXúPDPDVÕQD� GLNNDW�HGLOPHOLGLU�
%X�LúOHP�\DSÕOÕUNHQ�oDOÕúPD�VÕFDNOÕ÷ÕQÕQ�HQ�D]����GHUHFH�ROPDOÕGÕU��<�NVHN�VÕFDNOÕNWD�GDKD�KÕ]OÕ� NXUXPD� VD÷ODQÕU��.XUXODQGÕ÷Õ� ]DPDQ� LVWHQLOHQ� úHNOLQ� HOGH� HGLOPHVL� LoLQ� GH÷LúLN� ]ÕPSDUDODUOD�LúOHP�GHYDP�HWWLULOLU��%R\DPD�LúOHPL�RWRPRELO�ER\DVÕ� �VHQWHWLN�� LOH�\DSÕOÕU��3DUODWPD� LúOHPOHUL� LoLQ�IDUNOÕ�LPNDQODU�NXOODQÕOÕU�
)LEHUJODV� WDPLUL�� LoWHQ� GÕúD� GR÷UX� RODFDN� ELoLPGH� X\JXODQPDOÕGÕU�� $NVL� WDNGLUGH� 7DúÕWÕQ�LVNHOHW�\DSÕVÕQÕ�]D\ÕIODWDELOLU�
3HUoLQOHPH3HUoLQOHULQ� GH÷LúWLULOPHVLQGH� PXWODND� VX� JHoLUPH]� SHUoLQOHU� NXOODQÕOPDOÕGÕU�� 3HUoLQOHPH�LúOHPLQGHQ�|QFH�GHOLNOHUH�PXWODND�VLOLNRQ�X\JXODQPDOÕGÕU�
3HUYDQHOHU3HUYDQHOHULQ�NRUX\XFXODUÕQÕQ�WHVSLWL�LoLQ�FÕYDWD�YH�SXO�\HUOHUL�EHOLUWLOPLúWLU��%X��SHUYDQHOHULQ�GR÷UX�RODUDN�\HUOHúWLULOPHVLQL�VD÷ODU��
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.DOGÕUPD�*�F��øIDGHOHUL
+DYD� \DVWÕNOÕ� WDúÕWODUD� PRQWH� HGLOHFHN� PDNLQH� YH\D� PDNLQHOHU� J�F�� VHYN� HOHPDQÕ� LoLQ�KDUFDQÕODQ�\DQÕQGD�NDOGÕUPD�LoLQ�KDUFDQÕODQÕ�GD�NDUúÕOD\DFDN�QLWHOLNWH�ROPDOÕGÕU��.DOGÕUPD�SUHQVLEL��EDKVHGLOHQ��o�VLVWHP�LoLQ�GH÷LúLN ROGX÷XQGDQ�NDOGÕUPD�J�F��LIDGHOHUL�ELUELULQGHQ�IDUNOÕGÕU�
.DOGÕUPD� J�F�� LIDGHOHUL� oÕNDUÕOÕUNHQ� \DVWÕN� LoLQGHNL� KDYDQÕQ� GLQDPLN� EDVÕQFÕ� LKPDO�HGLOPLúWLU��$\UÕFD��5LMLW�'XYDUOÕ�6LVWHPGH�ULMLW�GXYDUÕQ�VHSKL\HVLQGHQ�JHOHQ�DYDQWDM�YH�dHYUHVHO�-HWOL�6LVWHP�GH MHWLQ�GLNH\�ELOHúHQLQGHQ�JHOHQ�DYDQWDM�GD�EX�LIDGHOHUGH�LKPDO�HGLOPLúWLU�
%DVÕQo�2GDOÕ�6LVWHP3HUIRUPDQVÕQÕQ�QLVSHWHQ�EDVLW�YH�SUDWLN�ROXúX�QHGHQL\OH�EXJ�Q�NXOODQÕOPDNWD�RODQ�YH�WDVDUÕP�DúDPDVÕQGDNL�KDYD�\DVWÕNOÕ�WDúÕWODUÕQ�KHPHQ�KHPHQ�W�P��EX�VLVWHPL�X\JXODPDNWDGÕU�
7DúÕW� LOH� VH\LU� \�]H\L� DUDVÕQGD� \DVWÕN� YD]LIHVLQL� J|UHFHN� RODQ� KDYD� ELU� IDQ� DUDFÕOÕ÷Õ\OD�GHYDPOÕ� RODUDN� \DVWÕN� E|OJHVLQH� EDVÕOÕU��.DUDUOÕ� NRúXOODUGD�� GLNH\� NXYYHWOHU� GHQJHVLQGHQ� NDOGÕUPD�NXYYHWLQLQ�WDúÕWD�WRSODP�D÷ÕUOÕ÷ÕQD��GHSODVPDQD��HúLW�ROGX÷X�\D]ÕODELOLU�
:� �)N  �S\ [�$\�%X�WHRUHPL�JHUH÷LQFH�\DVWÕN�KDYDVÕ�NDoÕú�KÕ]Õ�LoLQ�
9N  �^���[�S\ ����UK `���\D]ÕODELOLU��%X�GXUXPGD�\DVWÕN�KDYDVÕ�LoLQ�GHúDUM�NDWVD\ÕVÕ�GD�J|]�|Q�QH�DOÕQDUDN�GHEL
4� �9N [�$\ [�&GH
4� �K�[�O�[�&GH�[�^���[�S\ ����UK `���EXOXQXU��

S\4

6H\LU�\�]H\L

T HWHN
&GH [�K
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%|\OHFH��\DVWÕNWD�S\ EDVÕQFÕQÕ�VD÷OD\DQ�LGHDO�\DVWÕN�J�F�3\�L  �4�[�S\
3\�L  �K�[�O�[�&GH�[���S\ ���� �������UK ����EXOXQXU��)DQD�VD÷ODQPDVÕ�JHUHNHQ�J�o��NDOGÕUPD�J�F���LVH��WDúÕW�E�Q\HVLQGHNL�NDQDO�ND\ÕSODUÕ��KDYDJLULú� ND\EÕ� YH� WDúÕWD� JHOHQ� KDYDQÕQ� GLQDPLN� EDVÕQFÕ� ROPDVÕ� QHGHQL\OH� LGHDO� J�oWHQ� IDUNOÕGÕU��$úD÷ÕGDNL�úHNLOGH�J|VWHULOGL÷L�JLEL�

3.  ������KI ��4�SI�  �������KI����K�O�&GH ����S\ ��¢K���^ ��S\� ��KN���� É UK�9ð��KKJ���`
5LMLW�'XYDUOÕ�6LVWHP5LMLW�GXYDUOÕ� VLVWHP�\DVWÕN�SUHQVLEL�%DVÕQo�2GDOÕ
QÕQNLQH�EHQ]HWLOHELOLU��IDUN��KDYD�NDoÕúÕQÕQ�5LMLW�'XYDUOÕGD�\DOQÕ]�|Q�YH�DUND�NHQDUODUÕQGDNL�HWHN�DOWÕQGDQ�ROPDVÕQGDQGÕU�
'LNH\�NXYYHWOHU�GHQJHVLQGHQ�\LQH�
:� �)N  �S\ [�$\�\D]ÕODELOLU��%X GXUXPGD�KDYD�NDoÕú�DODQÕ�$� ���K�%�ROGX÷XQGDQ�GHEL�
4� ���K�%�&GH ���S\���UK�����\D]ÕODELOLU��.D\ÕSODU�GD�J|]�|Q�QH�DOÕQDUDN��IDQD�VD÷ODQPDVÕ�JHUHNHQ�J�o��NDOGÕUPD�J�F���

EXOXQXU��

'Õú�DNÕP����������������������������SHUYDQH�\DVWÕN�������������<DVWÕNDUDVÕ3HUYDQH�JLULúL SHUYDQH

3� 3\ 3�KN
3I

3� 3I ��T�KKJT�KKJT ò¢9ð

+DYD�JLULú�ND\EÕ

%DVÕQo�RGDOÕ�VLVWHPGH�ND\ÕSODU�YH�EDVÕQo�GH÷LúLPOHUL

3.  ��������%�K�&GH � UK 9ð�KK\�S\ ��� S\ �UK KN ��KI

K 4 3<
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dHYUHVHO�-HWOL�6LVWHP%X� VLVWHPGH� \DVWÕ÷Õ� EHVOH\HFHN� RODQ� KDYD�� WDúÕW� oHYUHVLQFH� ELU� QR]XOGDQ� MHW� úHNOLQGH� LoHUL�DúD÷Õ�S�VN�UW�O�U��2OXúDQ�KDYD�SHUGHVL� �HWHN�\DSÕVÕ�ROPDVD�ELOH��\DVWÕNWDQ�KDYD�NDoÕúÕQÕ�D]DOWÕU�YH�MHWLQ�GLNH\�ELOHúHQL�QHGHQL\OH�NDOGÕUPD\D�NDWNÕGD�EXOXQXU�
:� �)N  �S\ [�$\� ��-�[�O�[�VLQ0\D]ÕODELOLU�

dHYUHVHO� MHW� SHUIRUPDQVÕQÕ� WDKPLQ� HWPHN� LoLQ� JHOLúWLULOPLú� ELU� oRN� WHRUL� YDUGÕU�� %XQODU�DUDVÕQGD� SUDWLN� YH� GHQH\OH� X\XúXP� DoÕVÕQGDQ� HQ� NXOODQÕúOÕVÕ� RODQ� �VVHO� WHRULGLU�� %XUDGD�� oRN� NÕVD�RODUDN� \DOQÕ]� IRUP�O� VRQXoODUÕ� YHULOHQ� �VVHO� WHRUL� IRUP�OOHUL� oÕNDUÕOÕúÕ� YH� NXOODQÕODQ� NDEXOOHU� LoLQ�NRQX�ND\QDNODUÕQGDQ�\DUDUODQPDN�JHUHNLU�
-HW�NDOÕQOÕ÷Õ�LOH�KDYD�NDoÕú�\�NVHNOL÷L�DUDVÕQGD�
;� ���W���K��������FRV0 �

úHNOLQ�GH�ELU�MHW�NDOÕQOÕN�SDUDPHWUHVL�WDQÕPODQÕUVD��\DVWÕN�EDVÕQFÕQÕQ�MHW WRSODP�EDVÕQFÕQD�RUDQÕ�
S\ ��SMW  ���� H��;EXOXQXU�� 'HEL�� MHW� KÕ]Õ� LOH� oHYUH� ER\XQFD� MHW� NHVLWL� oDUSÕPÕ� ROGX÷X� G�ú�Q�OHUHN�� DUD� LúOHPOHU�\DSÕOGÕ÷ÕQGD�

EXOXQXU��<DVWÕNWD�S\ EDVÕQFÕQÕ�VD÷OD\DQ�LGHDO�\DVWÕN�J�F��LVH�
4� K�[�O�����������S\ ��� ��� H�;

����FRV0 UK ����� H��; ����^���`
K�[�O������������������������ ��� H�;

����FRV0 UK ����� H��; ����^����`3\�L  �4�[�S\  ��������� S\���
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úHNOLQGH� \D]ÕODELOLU�� øGHDO� \DVWÕN� J�F�Q�Q� PLQLPXP� NÕODQ� MHW� NDOÕQOÕN� SDUDPHWUHVL�� \XNDUGD� NL�GHQNOHPL�[
H�J|UH�W�UHYL�VÕIÕUD�HúLWOHQHUHN�
;PLQ��\��LG��J�F�  ������EXOXQXU��%X�GH÷HU�GHQNOHP���
GH�NXOODQÕOÕUVD��PLQLPXP�LGHDO�\DVWÕN�J�F��

EXOXQXU��<LQH��VLVWHP�LoLQGHNL�EDVÕQo�GH÷LúLPL�YH�ND\ÕSODU�J|]�|Q�QH�DOÕQDUDN��oHYUHVHO�MHWOL�VLVWHP�LoLQ�IDQD�VD÷ODQPDVÕ�JHUHNOL�J�o��NDOGÕUPD�J�F���

úHNOLQGH�\D]ÕODELOLU���oHYUHVHO�MHW�VLVWHPLQGH�EDVÕQo�GH÷LúLPL��IDUN�KDULo�úHNLO���GH�EDVÕQo�RGDOÕ�LoLQ�YHULOHQLQ�D\QÕGÕU��)DUN��oHYUHVHO�MHW�VLVWHPLQGH�S� EDVÕQFÕQÕQ�SMW MHW�WRSODP�EDVÕQFÕ�ROPDVÕGÕU��'LUHQo�%LOHúHQOHUL�YH�6HYN�*�F�
+DYD� \DVWÕNOÕ� WDúÕWÕQ� WRSODP� J�F�Q�Q� LNLQFL� ELOHúHQL� RODQ� VHYN� J�F��� 9� KÕ]ÕQGD� VH\UHGHQ�WDúÕWÕQÕQ�NDUúÕODúWÕ÷Õ�WRSODP�GLUHQFL��'7��\HQPHVL�LoLQ�JHUHNOL�J�o�úHNOLQGH�LIDGH�HGHELOLUL]�3V  �������@V ��9�'7'HQL]GH� VH\UHGHQ� ELU� KDYD� \DVWÕNOÕ� WDúÕW� LoLQ� WRSODP� GLUHQo�� G|UW� WHPHO� GLUHQo� ELOHúHQLQ� WRSODPÕ�RODUDN�G�ú�Q�OHELOLU�
D� 0RPHQWXP�GLUHQFL���'0 �E� $HURGLQDPLN�GLUHQo��'$ �F� 'DOJD�\DSÕFÕ�GLUHQo��''< �G� 6Õ]GÕUPD]OÕN�GLUHQFL��'6 �%X� ELOHúHQOHU� \DQÕQGD� LKPDO� HGLOHELOLU� GH÷HUOHUH� VDKLS� WULP� GLUHQFL� YH� LODYHOHU� GLUHQFL�KHVDSODUD� GDKLO� HGLOPHPLúWLU�� �$QFDN� |]HO� WDVDUÕP� X\JXODPDODUÕQGD� LODYHOHU� GLUHQFL� LKPDO�HGLOPH\HFHN�PHUWHEHOHUGH�RODELOLU��
'DOJD�GLUHQFL�LVH�VÕ]GÕUPD]OÕN�GLUHQFL�LoHULVLQGH��HN�V�UW�QPH�GLUHQFL�RODUDN�\RUXPODQPÕúWÕU�
7DúÕWODUÕQ� NÕ\DVODQPDVÕQGD� YH� J�o� DQDOL]OHULQGH� JHQHOOLNOH� J�F�Q�� GHSODVPDQ� LOH� KÕ]�oDUSÕPÕQD�RUDQÕ�RODQ��ER\XWVX]��|]J�O�J�o�SDUDPHWUHVL�NXOODQÕOÕU�
g]J�O�J�o� �3� �3�����:�[�9��
%X�WDQÕPGDQ�\DUDODQDUDN�VHYN�|]J�O�J�F��
3V  �3V ����:�[�9��� �������@V ����'7 [�:��

K�[�O����� ��������������
����FRV0 UK^����`�3\�L�PLQ  ���������������������������������������������������S\���

�����������K�[�O������������S\ ��� ��� H�;
KI ����FRV0 UK ����� H��; ����3.  �������KI ��4�SI� � S\

����� H��; ��KI � ò�UK 9ð�KKJ
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úHNOLQGH� \D]ÕODELOLU�� *|U�OG�÷�� JLEL� GLUHQo� ELOHúHQOHULQLQ� GHSODVPDQD� RUDQÕ� LIDGHOHUL� NDUúÕPÕ]D�oÕNPDNWDGÕU��0RGHO� YH� SURWRWLS� GHQH\� VRQXoODUÕ� GD� GLUHQo� ELOHúHQOHUL� LoLQ�� JHQHOOLNOH�� GHSODVPDQD�RUDQWÕOÕ� RODUDN� LIDGH� HGLOGL÷LQGHQ�� %X� LIDGHOHUGH� NDUúÕODúÕODFDN� GL÷HU� ER\XWVX]� NDWVD\ÕODU� YH�SDUDPHWUH�JUXSODUÕ�DúD÷ÕGD�NÕVDFD�DoÕNOD\DFD÷ÕP�
)URXGH�VD\ÕVÕ ��$WDOHW�NXYYHWLQLQ�JUDYLWDV\RQHO�NXYYHWH�RUDQÕ�LIDGH�HGHU�
)� �9�����J�[�/����

úHNOLQGH�WDQÕODQDELOLU�
'LQDPLN�EDVÕQo�NDWVD\ÕVÕ���$WDOHW�NXYYHWLQLQ�EDVÕQo�NXYYHWLQH�RUDQÕQÕ�LIDGH�HGHU�YH
&GE  ��ò�UK 9ð���S\úHNOLQGH�WDQÕPODQDELOLU�
<DVWÕN� \�NOHPH� �\R÷XQOX÷X�� NDWVD\ÕVÕ� �� %DVÕQo� NXYYHWLQLQ� JUDYLWDV\RQHO� NXYYHWH� RUDQÕQÕ�LIDGH�HGHU�YH
&\\  �S\ ����UG [�J�[�/��úHNOLQGH�WDQÕPODQDELOLU�
+DYD� NDoÕú� SDUDPHWUHVL� �� +DYD� NDoÕú� \�NVHNOL÷LQLQ� WDúÕW� UHIHUDQV� ER\XQD� �\DVWÕN� ER\X� ��úHNOLQGH�WDQÕPODQÕU�
+� �K���/
<DQ� RUDQÕ� �'LNG|UWJHQ� \DVWÕN� IRUPOX� KDYD� \DVWÕNOÕ� WDúÕWODUGD� \DVWÕN� ER\XQXQ� \DVWÕN�JHQLúOL÷LQH�RUDQÕQÕ�EHOLUOHU�
$� �/���%
0RPHQWXP�'LUHQFL�$WPRVIHUGH� oHNLOHUHN� \DVWÕ÷D� EDVÕODFDN� KDYDQÕQ�� 9� KÕ]Õ� LOH� VH\UHWPHNWH� RODQ� WDúÕW� KÕ]ÕQD�HULúLOPHVLQGHQ�GR÷DQ�GLUHQoWLU�YH
'0  �UK [�4�[�9úHNOLQGH� LIDGH� HGLOHELOLU�� �7�P� GLUHQo� ELOHúHQOHUL� LoLQ� LQFHOHQHQ� VLVWHPOHUGHNL� LIDGHOHUL� D\UÕ� D\UÕ�YHULOPH\HFHN�� GLNG|UWJHQ� \DVWÕN� IRUPOX�YDVÕWDODUGD� VHYN�J�F�� LIDGHOHULQGH� WRSODP�GLUHQo� úHNOLQGH�YHULOHFHNWLU��
$HURGLQDPLN�'LUHQFL6H\LU� KDOLQGHNL� KDYD� \DVWÕNOÕ� WDúÕWÕ
QÕQ� LOH� LOJLOL V�UW�QPH� GLUHQFLGLU�� KDYD� \DVWÕNOÕ� WDúÕW
QÕQ�KDYD\Õ�NDUúÕOD\DQ��SURILO��DODQÕ�$S LVH�DHURGLQDPLN�GLUHQo�
'$  �&$' ò�UK 9ð�$SúHNOLQGH�\D]ÕODELOLU��3URILO�DODQÕQÕ�\DVWÕN�DODQÕ�\�]GHVL�RODUDN�
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&$'�\  �&$' $S ��$\
DHURGLQDPLN�GLUHQo�NDWVD\ÕVÕ�LoLQGH�LIDGH�HGHUVHN�DHURGLQDPLN�GLUHQo�

'$  �&$'�\ &GE :úHNOLQGH�\D]ÕODELOLU�
'DOJD�<DSÕFÕ�'LUHQo+DYD�\DVWÕNOÕ�WDúÕWÕQÕQ�\DVWÕN�EDVÕQFÕ�QHGHQL\OH�VX�\�]H\LQGH�ROXúWXUGX÷X�GHSUHV\RQ�LOH�WDúÕW�NRQXPX�HWNLOHúLPLQGHQ�GR÷DQ�GLUHQo�ELOHúHQLGLU��%X�NULWLN�KÕ]D�NDGDU� �)URXGH�VD\ÕVÕQÕQ�����a�����DUDVÕ� GH÷HUOHUGH��� EX� HWNLOHúLP�� GL÷HU� ELU� GH÷LúOH� GDOJD� \DSÕFÕ� GLUHQo� KÕ]OD� DUWDU�� GDKD� VRQUD�� KÕ]�D]DOGÕNoD�HWNLOHúLP�]DPDQÕQÕQ�JLGHUHN�D]DOPDVÕ�QHGHQL\OH�EX�GLUHQo�ELOHúHQL�GH�|QHPLQL�\LWLULU��%X�GLUHQo� ELOHúHQL� LoLQ� ROGXNoD� oRN� VD\ÕGD� WHRULN� YH� SUDWLN� oDOÕúPDODU� \DSÕOPÕúWÕU�� %XQODU� DUDVÕQGD�1HZPDQ�YH�3RROH�WDUDIÕQGDQ�JHUoHNOHúWLULOHQ�DUDúWÕUPDODU�VRQXoODUÕQÕQ�DPILEL�KDYD�\DVWÕNOÕ�WDúÕW�ODU�LoLQ�ROGXNoD�X\XPOX�ROGX÷X�J|U�OP�úW�U��1HZPDQ�YH�3RROH�VRQXoODUÕ�
''<�$  �N'<�$ &\\ :úHNOLQGH� LIDGH� HGLOHELOLU�� <DQ� RUDQÕ� YH� )URXGH� VD\ÕVÕQD� ED÷OÕ� RODUDN� N'<�$ GDOJD� \DSÕFÕ� GLUHQo�NDWVD\ÕVÕQÕQ�DúD÷ÕGDNL�WDEORGDQ�DOÕQDELOLU�

'$/*$�<$3,&,�'ø5(1d�.$76$<,6,�'(ö(5/(5ø
)URXGH�6D\ÕVÕ���)��<DQ�RUDQÕ 'DOJD�\DSÕFÕ�GLUHQo�NDWVD\ÕVÕ ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� �������� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����� N'<�$N'<�5' ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� �������� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����� N'<�$N'<�5' ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� �������� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����� N'<�$N'<�5' ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� �������� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����� N'<�$N'<�5' ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

5LMLW�GXYDUOÕ�KDYD�\DVWÕNOÕ�WDúÕWODU�LoLQ�LVH��'RFWRUV
XQ�NHQDU�HWNLOHULQL�GH�J|]�|Q�QH�DOÕQDUDN�\DSWÕ÷Õ�oDOÕúPD�VRQXoODUÕ�NXOODQÕODELOLU�
''<�5'  �N'<�5' &\\ :$\QÕ� úHNLOGH�� \DQ�RUDQÕ�YH�)URXGH� VD\ÕVÕQD�ED÷OÕ� RODQ�N�N'<�5' 5LMLW�'XYDUOÕ� KDYD�\DVWÕNOÕ� WDúÕWODU�LoLQ�GDOJD�GLUHQo�NDWVD\ÕVÕ�\XNDUGD�NL�WDEORGD�J|U�OPHNWHGLU�
6Õ]GÕUPD]OÕN�'LUHQFL6Õ]GÕUPD]OÕN� GLUHQFL� ELOHúHQL� LoLQ� WHRULN� LIDGHOHU� EXOPDN� LPNDQVÕ]� ROPDVD� ELOH� ROGXNoD�]RUGXU�� %X� QHGHQOH� KDYD� \DVWÕNOÕ� WDúÕW� ODUÕQ� EX� GLUHQo� ELOHúHQL� LoLQ� GHQH\� VRQXoODUÕQD� GD\DQDQ�DPSLULN� IRUP�OOHUGHQ� \DUDUODQÕOÕU�� $PILELN� KDYD� \DVWÕNOÕ� WDúÕW� ODUGD� \DOQÕ]� HWHN� LoLQ� VDNLQ� VX� YH�GDOJDOÕ� VX� GXUXPODUÕ� KHVDSODQPDVÕ� JHUHNLUNHQ� 5LMLW� 'XYDUOÕ� KDYD� \DVWÕNOÕ� WDúÕW� ODUGD� ULMLW� GXYDUODU�V�UW�QPH�GLUHQFL�GH�KHVDED�NDWÕOÕU�
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$PILELN�KDYD�\DVWÕNOÕ�WDúÕW�6DNLQ�6X�'XUXPX�6Õ]GÕUPD]OÕN��(WHN��'LUHQFL%X�GLUHQo��LNL�DQD�ELOHúHQLQ�WRSODPÕ�RODUDN�G�ú�Q�OHELOLU��� ,VODN�\�]H\OH�LOJLOL�ELOHúHQ��'(7�,<��� 'DOJD�\DSÕFÕ�GLUHQoOH�LOJLOL�ELOHúHQ�'(7�'<�%X�ELOHúHQOHU�LoLQ�JHOLúWLULOHQ�DPSLULN�IRUP�OOHU�
'(7�,<  ���������� �K������ O�$\ ò�UG9ð
'(7�'<  �^������[���&\\ ��������� ��` ''<$PILELN�KDYD�\DVWÕNOÕ�WDúÕW�'DOJDOÕ�6X�'XUXPX�6Õ]GÕUPD]OÕN��(WHN��'LUHQFL'DOJDOÕ� VX� GXUXPX� HWHN� GLUHQFL� GH� PRGHO� GHQH\OHULQH� GD\DQDQ� DPSLULN� IRUP�OOHUOH� WDPLQ�HGLOLU��%HOO�ILUPDVÕQÕQ�GHQH\�VRQXoODUÕQD�J|UH�EX�ELOHúHQ�

úHNOLQGH�LIDGH�HGLOHELOLU��*|U�OG�÷��JLEL��EX�GLUHQo�ELOHúHQL�GLQDPLN�EDVÕQo��HWHN�oHYUH�X]XQOX÷X�YH�\DVWÕN�DODQÕ�\DQÕQGD��GDOJD�\�NVHNOL÷L��+��YH�HWHN�\�NVHNOL÷L��\DVWÕN�\�NVHNOL÷L�YH�GLOLP�\�NVHNOL÷L�úHNOLQGH� D\UÕ� \RUXPODQPDNWD�� IRQNVL\RQXGXU�� )RUP�O�Q� KDVVDVOÕN� VÕQÕUÕ�� GDOJD� \�NVHNOL÷LQLQ� HWHN�\�NVHNOL÷LQLQ�HQ�ID]OD����
L ROPDVÕQD�NDGDUGÕU�
5LMLW�'XYDUOÕ�KDYD�\DVWÕNOÕ�WDúÕW�6DNLQ�6X�'XUXPX�6Õ]GÕUPD]OÕN��5LMLW�'XYDU��'LUHQFL6DNLQ�VX�GXUXPX�LoLQ�5MLW�'XYDUOÕ�KDYD�\DVWÕNOÕ�WDúÕW
WD�\DOQÕ]�|Q�YH�DUND�NHQDUODUGD�EXOXQDQ�HWHNOHU�GLUHQFL�5LMLW�'XYDU�6�UW�QPH�GLUHQFL�\DQÕQGD�LKPDO�HGLOHELOLU��*HPL�|UQH÷LQGH�ROGX÷X�JLEL��EX� V�UW�QPH� GLUHQFL� ELOHúHQLQL�� ÕVODN� DODQ�� GLQDPLN� EDVÕQo� YH� V�UW�QPH� GLUHQo� NDWVD\ÕVÕ� oDUSÕPÕ�RODUDN�LIDGH�HGHELOLUL]��$QFDN��ÕVODN�DODQÕQ�KÕ]OD�GH÷LúLPL��\DVWÕN�EDVÕQFÕ��ULMLW�GXYDU�IRUPX�YH�WDúÕW�KDUHNHWOHULQH� ED÷ÕPOÕ� ROGX÷XQGDQ� úLPGL\H�NDGDU� W�UHWLOHQ� DPSLULN� IRUP�OOHU� GHQH\L�\DSÕODQ� WDúÕWOD�KDV� NDOPÕú�� JHQHOOHúWLULOHPHPLúWLU�� øQJLOL]� 13/� DUDúWÕUPD� NXUXPXQXQ� GHQH\� VRQXoODUÕQD� J|UH� EX�ELOHúHQ�
'5'  �ò�UG 9ð���$5' ��G$5' ��^���������W5' ��/5' ��`&)úHNOLQGH LIDGH�HGLOHELOLU��*|U�OG�÷��JLEL�ULMLW�GXYDU�GLUHQFL��&) V�UW�QPH�GLUHQo�NDWVD\ÕVÕ�GROD\ÕVÕ\OD�5H\QROGV�VD\ÕVÕQD�ED÷OÕGÕU��$QFDN�WDKPLQL�SHUIRUPDQV�KHVDSODUÕ�LoLQ�
'5'�668  �:�[�N5'�668IRUP�O�� NXOODQÕODELOLU�� )URXGH� VD\ÕVÕ� LOH� GH÷LúHQ� N5'�668 VDNLQ� VX� ULMLW� GXYDU� oDUSDQÕ� DúD÷ÕGDNL�WDEORGDQ�DOÕQDELOLU�

5ø-ø7�'89$5�d$53$1,�'(ö(5/(5ø)URXGH�6D\ÕVÕ���)��5LMLW� 'XYDU�oDUSDQÕ ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����N5'�668 ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������N5'�'68 ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
5LMLW�'XYDUOÕ�KDYD�\DVWÕNOÕ�WDúÕW�'DOJDOÕ�6X�'XUXPX�6Õ]GÕUPD]OÕN�'LUHQFL%X�GXUXPGD��HWHN�GLUHQFL�YH�ULMLW�GXYDU�GLUHQFL�GDOJDOÕ�VX�GXUXPOX�LoLQ�WRSODQPDOÕGÕU��(WHN�GLUHQFL�LoLQ�

'� ����[����� O�[�$\��� [�ò�[�UG [�9ð�+ ���K\D ��KGO
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'(7�,<  ���������� �K������ O�$\ ò�UG9ðIRUP�O�� �O� HWHN� oHYUH� X]XQOX÷X� LoLQ� �%� \D]ÕODUDN�� NXOODQÕODELOLU�� 'DOJDOÕ� VX� GXUXPX� ULMLW� GXYDU�GLUHQFL�GH
'5'�'68  �:�[�N5'�'68úHNOLQGH�\D]ÕODELOLU��)URXGH� LOH�GH÷LúHQ N5'�'68 GDOJDOÕ�VX� ULMLW�GXYDU�oDUSDQÕGD�\XNDUGDNL� WDEORGDQ�DOÕQDELOLU�

7DEORGDNL�N5'�'68 GDOJDOÕ�VX�UMLMW�GXYDU�oDUSDQÕQÕQ�+���/� ��������
GDOJD�\�NVHNOL÷L�GH÷HULQH�NDUúÕOÕN�ROGX÷XQD�GLNNDW�HGLOPHOLGLU�

7RSODP�*�o�øIDGHOHUL'LUHQo�ELOHúHQOHUL�IRUP�OOHULQGHQ�\DUDUODQDUDN�KHU�VLVWHP�LoLQ��VDNLQ�VX�YH�GDOJDOÕ�VX�GXUXPX�WRSODP�GLUHQo�LIDGHOHUL�KHVDSODQDELOLU��%XOXQDQ�WRSODP�GLUHQo�GH÷HUOHUL�GH�
3V  �������@V ��9�'7IRUP�O�QGH�NXOODQÕODUDN�VHYN�J�F��LIDGHOHUL�\D]ÕODELOLU��'DKD�VRQUD�WDúÕW�LoLQ�JHUHNOL�WRSODP�J�o
37  �3. ��36HúLWOL÷LQGHQ�\DUDUODQÕODUDN�EXOXQXU�
'LNG|UWJHQ� \DVWÕN� IRUPOX� KDYD� \DVWÕNOÕ� WDúÕWODU� LoLQ� J�o� LIDGHOHUL�� GHSODVPDQ� LOH� KÕ]�oDUSÕPÕQD�RUDQOD\DUDN�ER\XWVX]�|]J�O�J�o� LIDGHOHUL� KHVDSODQDELOLU��$úD÷ÕGD� VXQXODQ�EX�|]J�O�J�o�GHQNOHPOHULQGHQ�WDúÕWÕQÕQ�RSWLPXP�KÕ]Õ��PLQLPXP�PDNLQH�J�F��YH\D�ID\GDOÕ�\�N�D÷ÕUOÕ÷Õ�WHVSLWLQGH�\DUDODQDELOLU�

%HOLUOL� GDOJD� \�NVHNOLNOHULQH� J|UH�� GLUHQo� IRUP�OOHULQGHQ� \DUDUODQÕODUDN� GDOJDOÕ� VX� GXUXPX�WRSODP� J�o� YH� |]J�O� J�o� LIDGHOHUL� EHQ]HU� úHNLOGH� KHVDSODQDELOLU�� 'LNG|UWJHQ� \DVWÕN� IRUPOX� KDYD�
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\DVWÕNOÕ� WDúÕWODU� GD� DQD� SDUDPHWUHOHULQ� |UQHN� GH÷HUL� LoLQ� GLUHQo� H÷ULOHUL� YH� |]J�O� J�o� H÷ULOHUL�DúD÷ÕGDNL�JLELGLU�
%DVÕQo�2GDOÕ�KDYD�\DVWÕNOÕ�WDúÕW�GLUHQo�ELOHúHQOHUL�

5LMLW�'XYDUOÕ�KDYD�\DVWÕNOÕ�WDúÕW�GLUHQo�ELOHúHQOHUL�

6DNLQ�VX�GXUXPX�|]J�O�J�o�H÷ULOHUL�
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6DNLQ�VX�GXUXPX�J�o�H÷ULOHUL�

JUDILNOHUL�úHNOLQGHGLU�
+DYD� \DVWÕ÷ÕQD� YHULOHQ� KDYDQÕQ� GHELVL� DUWWÕUÕOÕQFD�� GD\DQPD�\�]H\LQLQ� oHYUHVLQGHQ� GÕúDUÕ\D�KDYD� DNÕúÕQÕ� VD÷OD\DQ� \DUÕN� DODQÕ� E�\�U� �%X� DODQ�� ]HPLQ� �VW�QGHNL� �K�� \�NVHNOL÷L� LOH� GD\DQPD�oHYUHVL��/��QLQ�oDUSÕPÕQD�HúLWWLU��YH�EDVÕQFÕ��'3��GH÷HULQGH�WXWXOPDVÕ�VD÷ODQÕU���'3� �3���6��'3�HN�EDVÕQo��3�DUDo�D÷ÕUOÕ÷Õ��6�GD\DQPD�DODQÕ�
'D\DQPD�oHYUHVL�VDELW�ROGX÷XQGDQ��]HPLQ��VW�QGHNL�\�NVHNOLN�DUWDFDNWÕU��<DSÕODQ�KHVDSODU�KDYD�GHELVLQLQ�
K�[�/�[�� '3�
H�

RUWD\D�oÕNDQ�J�F�QGH��
K�[�/�[��'3����  �K�[��/���� 6��[���K� ��6�
H

RUDQWÕOÕ�ROGX÷XQX�J|VWHUPLúWLU�
gWH�\DQGDQ��]HPLQLQ�HWNLVL�GH�EDVLW�ELU�ELoLPGH�DUDo�D÷ÕUOÕ÷ÕQÕQ��DUDFÕQ�DOWÕQGDQ�D\QÕ�EDVÕQoOD�GÕúDUÕ\D� YHULOHQ� D\QÕ� PLNWDUGD� KDYD� GHELVL\OH� HOGH� HGLOHQ� LWPH� NXYYHWLQH� RUDQÕ� RODUDN� EHOLUOHQLU��=HPLQLQ�HWNLVL�ROPDGDQ�\DSÕODQ�GLNH\�XoXú���%X�RUDQ�
6���K�[�/

<DQL�oDSÕ��'��RODQ GDLUHVHO�ELU�DODQ�LoLQGH��'�/��\H�HúLWWLU�
%X�ED÷ODQWÕODUGDQ�DúD÷ÕGDNL�VRQXoODUD�YDUPDN�RODVÕGÕU��� 'D\DQPD�\�]H\L�RODUDN�HQ�NXOODQÕúOÕ�ELoLP�GDLUHGLU��d�QN��GDLUH���/���� 6���RUDQÕQÕQ�HQ�G�ú�N�GH÷HULQL�YHULU��� *�o��]HPLQ��VW�QGHNL��K��\�NVHNOL÷L\OH�RUDQWÕOÕGÕU��� (úLW�J�o�YH�D÷ÕUOÕNWD��]HPLQ��VW�QGHNL�\�NVHNOL÷L���NDWÕQD�oÕNDUPDN�LoLQ�GDLUHVHO�\�]H\LQ�oDSÕQÕQ���NDWÕ�\DSPDN�\HWHUOLGLU��� ��K���'��RUDQÕ�G�ú�N�ROGXNoD��]HPLQLQ�HWNLVL�GH�DUWDU
*HUoHNWH�� ]HPLQLQ� �VW�QGH� EXOXQPDVÕ� JHUHNHQ� HQ� D]� \�NVHNOLN�� DUDFÕQ� DúDFD÷Õ� HQJHOOHUH�ED÷OÕGÕU��6|]JHOLPL�����FP
OLN�HQJHOOHUL�DúDQ�ELU�DUDFÕQ�J�F���\DOQÕ]�NDUDGD�JLGHQ�KDYD�\DVWÕNOÕ�WDúÕW�ODU����FP
OLN�HQJHOOHUL��EHWRQ�UD\ODU��VW�QGH�JLGHQ�KDYD�\DVWÕNOÕ�WDúÕW�ODU�LoLQ�NDEXO�HGLOHQ�GH÷HU��DúDQ�ELU�DUDFÕQ�J�F�QGHQ����NDW�ID]OD�ROPDOÕGÕU�
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gWH� \DQGDQ�� ]HPLQ� �VW�QGH� ID]OD� NDODEDOÕN� \DSPDPDODUÕ� LoLQ�� \DVWÕN� HWHN� SDUoDODUÕ� DUDFÕQ�JHQLúOHGL÷LQGHQ�GDKD�N�o�N�ROPDOÕGÕU��6RQ�RODUDN��GHQJH\L�WDP�DQODPÕ\OD�VD÷ODPDN�LoLQ�HWHN�VD\ÕVÕ�\HWHUOL�ROPDOÕGÕU�
%�W�Q� EX� ]RUXQOXOXNODU�� HVQHN� DOW�G�]HQL� RODQ� VLVWHPOHULQ� \DSÕOPDVÕQD� \RO� DoPÕúWÕU�� �oRN�HWHNOL�VLVWHPOHU���EXQODUGD��K���'��RUDQÕ�\DOQÕ]FD������
GLU��(WHN�oHSHUOHUL��ELU�HQJHOL�JHoHUNHQ�ELoLP�GH÷LúWLUHELOHQ� HVQHN�GD\DQÕNOÕ� YH� VX� VÕ]GÕUPD]� ELU� PDGGHGHQ� \DSÕOÕU�� 6|]JHOLPL�� ���� FP�\�NVHNOL÷LQGHNL� ELU� HWHN� ��� FP
OLN� HQJHOOHULQ� EHOLUJLQ� ELU� EDVÕQo� \LWLPLQH� X÷UDPDGDQ� DúÕOPDVÕQÕ�VD÷ODU��(WHN�DOW�E|O�P�QGHQ�KDILIoH�EDVWÕUÕOPÕú�VLOLQGLU�ELoLPLQGHGLU��%LUELUOHULQH��VW�E|O�POHULQGHQ�EDVÕQo� IDUNOÕOÕNODUÕQD� G�]HQOH\HQ� D\JÕWODUOD� ELUOHúWLULOLUOHU�� EX� GD�� \DOSDODQPDODU� VÕUDVÕQGD� DUDFD�E�\�N�ELU�GHQJH�YHULU�
gWH� \DQGDQ�� HWHNOHULQ� H÷LPLQGH� \DSÕODFDN� ELU� GH÷LúLNOLN�� DUDFÕQ� \|QHWLOPHVLQH� ELU� |Oo�GH�\DUGÕPFÕ�ROXU��(WHNOHULQ�LoLQGH�\DUDWÕODQ�HN�EDVÕQo�oRN�N�o�NW�U��6|]JHOLPL��\DNODúÕN����[���PHWUH�ER\XWODUÕQGDNL�ELU�KDYD�\DVWÕNOÕ�WDúÕW�YH�DOWÕQGD���PHWUH�oDSÕQGD���HWHNWH�EXOXQDQ�������3D
OLN�ELU�HN�EDVÕQo�� WRSODP��� WRQOXN� ELU� \�N� ROXúWXUXU� YH� WDúÕWÕQ� KDUHNHW� HGHELOPHVL� LoLQ� HQ� D]� ����N:
OÕN�ELU�J�FH�JHUHNVLQLPL�YDUGÕU�
(N� EDVÕQFÕQ� G�ú�N� ELU� GH÷HUGH� ROPDVÕ�� KDYD� \DVWÕNOÕ� WDúÕW� ODUÕQ� \XPXúDN� ]HPLQOHUGH� �VÕYÕ�\DGD�EDWDNOÕN���GD\DQD÷ÕQ� ID]OD�ELoLP�GH÷LúWLUPHGHQ�\RO�DOPDVÕQÕ�VD÷ODU��%LU�KDW��VW�QGH�JLGHQ�\D�GD� VHUEHVW� KDUHNHW� HGHQ� KDYD� \DVWÕNOÕ� WDúÕWODUGD� EX� |]HOOLN� ���� NP�V
WHQ� GDKD� \�NVHN� KÕ]ODUD�XODúPDVÕQÕ�VD÷ODU�
g]J�O�J�o�YH�ID\GDOÕ�\�N�NDSDVLWHVL�DoÕVÕQGDQ�KDYD�\DVWÕNOÕ�WDúÕW
ODUÕQ�GHSODVPDQ�JHPLOHUL�LOH�NÕ\DVODQDPD\DFD÷Õ�DúLNDUGÕU��$QFDN��QLVSHWHQ�\�NVHN�)URXGH�VD\ÕODUÕQGD�VH\UHGHELOHQ�KDYD�\DVWÕNOÕ�WDúÕWODU� DPILELN� RODELOPH� DYDQWDMODUÕ� GD� NXOODQÕOGÕ÷ÕQGD� KHP� WLFDUL� KHP� GH� DVNHUL� X\JXODPDODUGD�ROGXNoD� \D\DUOÕ� RODELOPHNWHGLU�� øOHUL� NL� � VD\IDODUGD� \ROFX� WDúÕPDFÕOÕ÷Õ�� NXUWDUPD� oDOÕúPDODUÕQGD� YH�DVNHUL�X\JXODPDODU�KDNNÕQGD�ELOJL�HGLQPH\H�GHYDP�HGHFH÷L]�
7DúÕPDFÕOÕNWD�KDYD�\DVWÕNOÕ�WDúÕWODU
KDYD� \DVWÕNOÕ� WDúÕWODU� X]XQ� ELU� ]DPDQGÕU� )UDQVD� øQJLOWHUH� DUDVÕQGD� \ROFX� WDúÕPDFÕOÕ÷ÕQGD�NXOODQÕOPDNWDGÕU��.ODVLN�GHSODVPDQOÕ�JHPLOHUH�NÕ\DVOD�GDKD�|QFHNL�E|O�PGH�GH÷LQGL÷LP�JLEL�)URXGH�VD\ÕODUÕQGD�VH\UHGHQ�EX�WDúÕWODU��QLVSHWHQ�NÕVD�ELU�]DPDQGD�GL÷HU�XODúÕP�DUDoODUÕ�LOH�UHNDEHW�HGHELOLU�|]HOOLN�ND]DQPÕúWÕU�
'HQL]� WDúÕPDFÕOÕ÷Õ� DODQÕQGD�� KDYD� \DVWÕNOÕ� WDúÕWODUÕQ� HQ� E�\�N� �VW�QO�÷��� JHPLQLQ�KLGURGLQDPLN� J�oOH� LOHWLOPHVLQL� RUWDGDQ� NDOGÕUÕOPDVÕGÕU�� øWLFL� J�o�� WXUER� PRWRUODUOD� oDOÕúDQ� YH�JHPLQLQ� IUHQ� \DSPDVÕQD� RODQDN� VD÷OD\DQ� GH÷LúLN� KDWYHOL� SHUYDQHOHUOH� VD÷ODQPDNWDGÕU�� *HPLQLQ�\|Q��\|Q�YHUPH�DOHWOHUL\OH�\D�GD�LWPH�J�F��YHUHQ�SHUYDQHOHUH�\|Q�YHULOPHVL\OH�VD÷ODQÕU��
7DúÕPDFÕOÕ÷ÕQ�NROX�RODQ�\ROFX�WDúÕPDFÕOÕ÷Õ�LoLQ�0DUPDUD�'HQL]L
QGH�øVWDQEXO�LOH�%DQGÕUPD�YH�øVWDQEXO� LOH� 0XGDQ\D� DUDVÕQGD� \ROFX� WDúÕPDFÕOÕ÷Õ� LoLQ� EX� WDúÕWODUÕQ� NXOODQÕOPDVÕQÕQ� HNRQRPLNOL÷L��]HULQH�ELU�|Q�IL]LELOLWH�oDOÕúPDVÕ�ROXúWXUDOÕP��%X�oDOÕúPDGD�|UQHN�DOÕQDQ�WDúÕWODU��KHU�LNLVL�GH�0LWVXL�6KLSEXLOGLQJ� DQ� (QJLQHHULQJ� &R�� $GOÕ� ELU� -DSRQ� ILUPDVÕQÕQ� \DSÕPÕ� RODQ�� ���� WRQOXN� ���� \ROFX�NDSDVLWHOL�09�33���YH��������WRQOXN����\ROFX�NDSDVLWHOL�09�33��LVLPOL�WDúÕWODUGÕU�
09�33���YH�09�33��KDYD�\DVWÕNOÕ�WDúÕWODU�LOH�<ROFX�7DúÕPDFÕOÕ÷ÕQ�øQFHOHQPHVL09�33���YH�09�33��$PILELN�KDYD�\DVWÕNOÕ� WDúÕWODU� øVWDQEXO� LOH�%DQGÕUPD�YH� øVWDQEXO� LOH�0XGDQ\D�DUDVÕ�\ROFX�IHULVL�RODUDN�oDOÕúPDODUÕ�GXUXPXQGD�\DNODúÕN�JLGHU�|]HOOLNOHUL� LQFHOHQHFHN�YH�EXOXQDQ�JLGHUOHUH�J|UH�VDSWDQDFDN�\ROFX��FUHWOHULQLQ�HNRQRPLN�ROXS�ROPDGÕ÷Õ�DUDúWÕUÕODFDNWÕU��*LGHU�
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ELOHúHQOHUL�oR÷XQOXNOD�7�UNL\H�NRúXOODUÕQD�J|UH�\DNODúÕN�RODUDN�YHULOPLú��ED]Õ�ELOHúHQOHU�YH�VDWÕQ�DOÕú�IL\DWÕ�LVH�DPSLULN�IRUP�OOHUH�GD\DQGÕUÕOPÕúWÕU�
09�33���YH�09�33��KDYD�\DVWÕNOÕ�WDúÕWODUÕQÕQ�.DUDNWHULVWLN�g]HOOLNOHUL$úD÷ÕGDNL�WDEORGDQ�NDUDNWHULVWLN�GH÷HUOHU�YH�SHUIRUPDQV�|]HOOLNOHUL�YHULOPLúWLU�

3$5$0(75( 09�33�� 09�33�<DVWÕN�%R\X ������P ������P<DVWÕN�JHQLúOL÷L� �����P �����P<DVWÕN�DODQÕ ������Pð ���Pð'HSODVPDQ �����WRQ �������WRQ<�N �����WRQ������\ROFX� ����WRQ�����\ROFX�0DNVLPXP�KÕ] ���NQRW��������P�V� ���NQRW��������P�V�6H\LU�KÕ]Õ ���NQRW��������P�V� ���NQRW��������P�V�6H\LU�KÕ]ÕQGD�)URXGH ���� ����<DQ�RUDQÕ ���� ����<DVWÕN�EDVÕQFÕ �����Q�Pð �����1�Pð7RSODP�J�o ��������N:���WDQH�$YFR�/\FRPPLQJ�7)����JD]�W�UELQ�
����N:���WDQH�,+,�,0�����JD]�W�UELQL�

g]J�O�\DNÕW�KDFDQÕPÕ ������NS�N:�VDDW ������NS�N:�VDDW

6H\LU�8]XQOX÷X��<ÕOOÕN�dDOÕúPD�6DDWL�YH�<ROFX�6D\ÕVÕ%DúWD� GD� EHOLUWLOGL÷L� JLEL�� VH\LU� KDWWÕ� øVWDQEXO� LOH� %DQGÕUPD� ���� GHQL]�PLOL�� YH� øVWDQEXO� LOH�0XGDQ\D�����'HQL]�PLOL��RODUDN�VHoLOPLúWLU�
6HIHUOHU�RODVÕ�\ROFX�\R÷XQOX÷XQD�J|UH��o�JUXED�D\UÕODELOLU�D� <D]�VHIHUOHUL��+D]LUDQ��WHPPX]�YH�D÷XVWRV�D\ODUÕ�����J�Q��J�QGH�NDUúÕOÕNOÕ�LNL�VHIHU�E� %DKDU�VHIHUOHUL��1LVDQ��PD\ÕV��H\O�O�YH�HNLP�D\ODUÕ�����J�Q��J�QGH�NDUúÕOÕNOÕ�ELUHU�VHIHUF� .Õú�VHIHUOHUL��<ÕOÕQ�JHUL�NDODQ�EHú�D\ÕQGD������J�Q���KDIWDGD��o�J�Q�NDUúÕOÕNOÕ�ELUHU�VHIHU�
%X�GXUXPGD��WDúÕWODUÕQ�\ÕOOÕN�\ROFX�NDSDVLWHOHUL�
<���  �^ ���[���[�����������[���[�������������������[���[���[����` ���� ��������\ROFX�\ÕO�
<��  �^ ���[���[�����������[���[�������� ���������[���[���[����` ���� ��������\ROFX�\ÕO�
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%X�VHIHUOHUGH�\ÕOOÕN�oDOÕúPD�VDDWOHUL�LVH��øVWDQEXO�LOH�%DQGÕUPD�DUDVÕ��%D��HQGLVL��øVWDQEXO�LOH�0XGDQ\D�DUDVÕ��0X��HQGLVL�LOH�J|VWHULOLUVH��

+DYD�<DVWÕNOÕ�7DúÕWODUÕQ�6DWÕQ�$OÕú�)L\DWODUÕ$GÕ� JHoHQ� EX� WDúÕWODUD� DLW� VDWÕú� IL\DWÕ� oÕNDUÕPÕQGD� \DNODúÕN� GH÷HUOHU� EXOXQPXúWXU�� %X� VDWÕú�IL\DWÕ������\ÕOÕQD�DLWWLU�
KDYD�\DVWÕNOÕ�WDúÕW�6DWÕú�)L\DWÕ� �����̂ :S [�9�`���� 0LO\RQ�7/

úHNOLQGH�ELU�DPSLULN�IRUP�O�\D]ÕODELOLU���)RUP�O�W�UHWLOLUNHQ������LOH������\ÕOODUÕ�DUDVÕ�IL\DW�DUWÕúÕQÕQ������YH��� VWHUOLQ� �����7/�ROGX÷X�NDEXO�HGLOPLúWLU���)RUP�OGH��:S \�N�NDSDVLWHVLQL� �WRQ���9� LVH�VH\LU�KÕ]ÕQÕ��NQRW��LIDGH�HWPHNWHGLU�
%XQD�J|UH��09�33���YH�09�33��\DNODúÕN�VDWÕú�IL\DWODUÕ�
&���  �����^ �����[����`����  �����0LO\RQ�7/
&��  �����^ ����[����`����  �����0LO\RQ�7/

EXOXQXU��
øúOHWPH�*LGHUOHUL��7ø0�$PILELN� KDYD� \DVWÕNOÕ� WDúÕW� ODU� LoLQ� øQJLOWHUH
GHNL� \ROFX� WDúÕPDFÕOÕ÷ÕQGDQ� HOGH� HGLOHQ� ED]Õ�YHULOHU� ROPDVÕQD� NDUúÕQ� D\QÕ� RUDQODUÕQ� 7�UNL\H� |UQH÷LQGH� NXOODQÕOPDODUÕQÕQ� GR÷UX� VRQXo�YHUPH\HFH÷LQH� LQDQÕOPDNWDGÕU�� )DNDW�� JLGHU� ELOHúHQOHUL� LoLQ� ,JJOHVGHQ
LQ� JHOLúWLUGL÷L� DQDOL]LQ�NXOODQÕPÕ�X\JXQ�ROPXúWXU�
øúOHWPH�JLGHUOHUL�LNL�JUXSWD�WRSODQDELOLU�D� 'R÷UXGDQ��'LUHNW��LúOHWPH�JLGHUOHUL��'ø0�E� 'ROD\OÕ��(QGLUNW��LúOHWPH�JLGHUOHUL��(ø0�
'R÷UXGDQ�øúOHWPH�*LGHUOHUL��'ø0�'R÷UXGDQ�LúOHWPH�JLGHUOHULQH�LNL�JUXED�D\ÕUDELOLUL]�
D� 6DELW�GR÷UXGDQ�LúOHWPH�JLGHUOHUL��DPRUWLVPDQ��IDL]��VLJRUWD�E� 'H÷LúNHQ�GR÷UXGDQ�LúOHWPH�JLGHUOHUL��0�UHWWHEDW��\DNÕW�YH�\D÷��EDNÕP�YH�RQDUÕP�
$PRUWLVPDQ��$�$PRUWLVPDQ�� \DWÕUÕODQ� DQD� SDUDQÕQ� �EX� oDOÕúPD� LoLQ� KDYD� \DVWÕNOÕ� WDúÕW� ÕQ� VDWÕQ� DOÕú� IL\DWÕ��KXUGD�IL\DWÕ�NDGDU�HNVL÷LQLQ��NXOODQÕP�\ÕOÕQD�RUDQÕGÕU�

�������G��0LO���\ÕO���G�PLO���VDDW+����%D  ������������������������������������������������������� ������������������������������� ����[����������[������[����[���� �����VDDW��\ÕO
�������G��0LO���\ÕO���G�PLO���VDDW+���%D  ������������������������������������������������������� ������������������������������� ����[����������[������[����[���� �������VDDW��\ÕO
�������G��0LO���\ÕO���G�PLO���VDDW+����0X  ���������������������������������������  ������������������������������� ����[����������[������[����[���� ����VDDW��\ÕO
�������G��0LO���\ÕO���G�PLO���VDDW+���0X  ������������������������������������������������������� �����������������������������  ����[����������[������[����[���� ����VDDW��\ÕO
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.XOODQÕP�\ÕOÕQÕ����\ÕO�NDEXO�HGHU�YH�NXOODQÕP�\ÕOÕ�VRQXQGD�KXUGD�IL\DWÕQÕQ�KDYD�\DVWÕNOÕ�WDúÕW�VDWÕú�IL\DWÕQÕQ�����
X�DOÕUVDN��KHU�LNL�WDúÕW�LoLQ�DPRUWLVPDQ�JLGHUOHUL�

EXOXQXU�
)DL]��)�%DQND� IDL]L�� EX� J�QN�� NRúXOODU� J|]� |Q�QH� DOÕQDUDN� �� ��� DOÕQPÕúWÕU�� ���� \ÕO� �]HULQGHQ�RUWDODPD�UHHO�IDL]��EDQNDGDQ�GD�DQD�SDUDQÕQ�����
Õ�VD÷ODQGÕ÷Õ�NDEXOHGLOLUVH�IDL]�JLGHUOHUL�
)���  �����[������[����� ������PLO\RQ�7/���\ÕO)����  �����[������[����� ������PLO\RQ�7/���\ÕOEXOXQXU�
6LJRUWD��6�6LJRUWD�GH÷HUL�DQD�SDUDQÕQ����
��NDEXO�HGLOPLúWLU��%X�GXUXPGD�VLJRUWD�JLGHUOHUL�
6���  �����[������ ������PLO\RQ�7/�\ÕO6��  �����[������ �������PLO\RQ�7/�\ÕOEXOXQXU�
0�UHWWHEDW�JLGHUOHUL��0�0�UHWWHEDW�W�U��YH�VD\ÕVÕ�KDYD�\DVWÕNOÕ�WDúÕW�WRSODP�J�F�QH��PDNLQH�WLSLQH��VH\LU�PHVDIHVLQH�YH�WRSODP�\ROFX�VD\ÕVÕQD�ED÷OÕGÕU��6H\LU�PHVDIHOHUL�QLVSHWHQ�NÕVD�VD\ÕODELOHFH÷LQGHQ��09�33���WDúÕW�LoLQ� �� P�UHWWHEDW� �� �� NDSWDQ�� �� VH\LU� VXED\Õ�� �� WHNQLV\HQ� YH� �� WD\ID�� YH� 09� 33�� WDúÕW� LoLQ� ��P�UHWWHEDW� ��� NDSWDQ�� �� VH\LU� VXED\Õ�� �� WHNQLNHU� YH� �� WH\ID�� X\JXQ� J|U�OP�úW�U��0�UHWWHEDW� D\OÕN�JLGHUOHUL��NDSWDQ�LoLQ���������7/��VH\LU�VXED\Õ�YH�WHNQLV\HQ�LoLQ��������
HU�7/�YH�KHU�ELU�WD\ID�LoLQ��������7/�ROGX÷X�NDEXO�HGLOLUVH�\ÕOOÕN�P�UHWWHEDW�PDVUDIODUÕ�
0���  ��������������[�������������[������������ �����������7/���\ÕO0��  ��������������[�������������[������������ �����������7/���\ÕO

EXOXQXU�<DNÕW�YH�\D÷�JLGHUOHUL��<�D� <DNÕW� JLGHUOHUL� �<D��� ����� \ÕOÕ� VRQX� LWLEDUL\OH� \DNÕWÕQ� OLWUHVLQL� ����� 7/� NDEXO� HGHUVHN�\ÕOOÕN�\DNÕW�JLGHUOHUL�
<D����%D  �������[���������[������[������[������������ ���������PLO\RQ�7/���\ÕO

$PRUWLVPDQ� DQD�SDUD�� NXOODQÕP�\ÕOÕ�VRQX�KXUGD�IL\DWÕNXOODQÕP�\ÕOÕ

$���  ������������������������������ ������PLO\RQ�7/��\ÕO����� �����[�������
$���  ������������������������������ ������PLO\RQ�7/��\ÕO����� �����[�������
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<D���%D  �������[�����[��������[������[������������ ��������PLO\RQ�7/���\ÕO
<D����0X  �������[���������[�����[������[������������ ��������PLO\RQ�7/���\ÕO<D���0X  �������[�����[�����[������[������������ ��������PLO\RQ�7/���\ÕO
E� <D÷�JLGHUOHUL��<÷���*D]�W�UELQOHUL�LoLQ�\D÷�KDUFDPDVÕ�������NS��N:�VDDW��DOÕQDELOLU��<D÷�IL\DWÕ�����7/�NS�DOÕQÕUVD��\D÷�JLGHUOHUL�
<÷����%D  �������[���������[������[����� �������PLO\RQ�7/���\ÕO<÷���%D  �������[�����[��������[����� �������PLO\RQ�7/���\ÕO
<÷����0X  �������[���������[�����[����� �������PLO\RQ�7/���\ÕO<÷���0X  �������[�����[�����[����� �������PLO\RQ�7/���\ÕO

EXOXQXU��%|\OHFH��\ÕOOÕN�\DNÕW�YH�\D÷�PDVUDIODUÕ�WRSODPÕ�
<����%D  ����������������� ���������PLO\RQ�7/���\ÕO<���%D  ���������������� ��������PLO\RQ�7/�� \ÕO
<����0X  ���������������� ��������PLO\RQ�7/���\ÕO<���0X��  ���������������� ��������PLO\RQ�7/���\ÕOKHVDS�HGLOLU�
%DNÕP�YH�RQDUÕP�JLGHUOHUL%X�JUXED�KHP�PDNLQH�EDNÕPÕ�KHP�GH�DúÕQDQ��HVNL\HQ�SDUoDODUÕQ�RQDUÕP�YH�GH÷LúWLULOPHVLQL�LoHUHQ� PDVUDIODU� JLUHU�� (WNHQOHUL� oRN� RODQ� EX� JLGHU� ELOHúHQL� LoLQ� JHQHO� ELU� IRUP�O� YHUPHN� RODVÕ�GH÷LOGLU�� $QFDN� LOJLOL� WDúÕWÕQ� EHOOL� ELU� G|QHP� oDOÕúPDVÕQGDQ� VRQUD� HGLQLOHFHN� YHULOHULQ� KDVVDV�\DNODúÕPODU� LoLQ� NXOODQÕODELOHFH÷LQL� V|\OHQHELOLU�� %X� oDOÕúPD� LoLQ�� EDNÕP� YH� RQDUÕP� JLGHUOHULQLQ��NDED�ELU�\DNODúÕPOD���GR÷UXGDQ�LúOHWPH�JLGHUOHULQLQ�����
X�ROGX÷X�NDEXO�HGLOPLúWLU�
%� ������'ø0�
%X�ELOHúHQLQ�GH÷HUL��GL÷HU�ELUOHúHQOHUOH�ELUOLNWH�DúD÷ÕGDNL�WDEORGD�VXQXOPXúWXU�
E��'ROD\OÕ�LúOHWPH�JLGHUOHUL��(ø0�/LPDQ� NROD\OÕNODUÕ�� RILV� YV�� JLGHUOHULQL� EX� JUXSWD� WRSOD\DELOLUL]�� %X� ELOHúHQ� LoLQ� GH�� DQFDN�SUDWLN� X\JXODPDODUGDQ� VRQUD� HOGH� HGLOHQ� YHULOHUH� GD\DOÕ� YDUVD\ÕPODUÕQ�JHoHUOL� RODFD÷Õ� V|\OHQHELOLU��.DED� ELU� \DNODúÕPOD�� �YDU� RODQ� WHVLVOHUGHQ� \DUDUODQÕOGÕ÷ÕQGD�� 7�UNL\H� NRúXOODUÕ LoLQ�� EX� ELOHúHQL��GR÷UXGDQ�LúOHWPH�JLGHUOHULQLQ�����
X�DODELOLUL]�
�(ø0�� �����[��'ø0�
%X�ELOHúHQLQ�GH÷HUL�GH�GL÷HU�ELOHúHQOHUOH�ELUOLNWH�DúD÷ÕGDNL�WDEORGD�VXQXOPXúWXU�
*LGHUOHU�+HVDS�7DEORVX
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%LU� |QFHNL� E|O�PGH� DQODWÕODQ� JLGHU� ELOHúHQOHUL� \ÕOOÕN� JLGHUOHU� RODUDN� D\UÕ� D\UÕ� WRSODQÕUVD�DúD÷ÕGDNL� WDEORGDNL� JLEL� GH÷HUOHU� HOGH� HGLOLU��<ÕOOÕN� \ROFX� VD\ÕVÕ� YH� \ROFX� EDúÕQD� ELOHW� �FUHWL� KDULo�WDEORGD�GH÷HUL�PLO\RQ�7/�RODUDN�YHULOPLúWLU�
*ø'(5�+(6$3�7$%/2687DúÕW�WLSL øVWDQEXO�LOH�0XGDQ\D øVWDQEXO�øOH�%DQGÕUPD0DVUDI 09�33�� 09�33� 09�33�� 09�33�$PRUWLVPDQ ���� ���� ���� ����)DL] ���� ���� ���� ����6LJRUWD ���� ��� ���� ���0�UHWWHEDW ���� ����� ���� �����<DNÕW���\D÷ ������� ������ ������ ������6� � ����'ø0� ������� ������ ������� ������%D�2Q�� ����'ø0� ������ ����� ������ �����'ø0 ������� ������ ������� ������(ø0�� ����'ø0� ������ ����� ������ �����7ø0� 'ø0�(ø0� ������� ������ ������� ������.DU�� ����7ø0� ������ ������ ������ ������7RSODP�� ����7ø0� ������� ������� ������� ������<ÕOOÕN�\ROFX�VD\ÕVÕ ����� ����� ����� �����<ROFX��FUHWL ����7/ �����7/ ����7/ ����7/

�����\ÕOÕ�EDúODUÕQGD��7�UNL\H�NRúXOODUÕ�LoLQ��øVWDQEXO�LOH�%DQGÕUPD�DUDVÕQÕ����a����GDNLNDGD��øVWDQEXO�LOH�0XGDQ\D�DUDVÕQÕ����a����GDNLNDGD�NDW�HGHELOHQ�EX�WDúÕWODUGD��\ROFX�EDúÕQD�LOJLOL�KDWODUGD�����a����� 7/� YH� ����a����� 7/� KHVDSODQPDVÕ� QRUPDO� NDUúÕODQDELOLU�� %X� WLS� WDúÕWODUÕQ� \DSÕP� YH�NXOODQÕPÕ� QLVSHWHQ� GDKD� JHOLúPLú� WHNQRORML\H� GD\DQGÕ÷ÕQGDQ�� WDúÕWODUÕQ� LúOHWPHOHUL\OH� HGLQHFHN�GHQH\LP�N�o�PVHQPHPHOLGLU�
%X� |Q� IL]LELOLWH� oDOÕúPDVÕQGDQ� RUWD\D� oÕNDQ� VRQXo� ����� \ÕOÕQGD� øVWDQEXO� LOH� 0XGDQ\D�DUDVÕQGD� NDWDPDUDQ� WHNQHVL�� ����� \ÕOÕQGD� øVWDQEXO� LOH� %DQGÕUPD� DUDVÕQD� IHULERW� NRQPDVÕ\OD� \ROFX�WDúÕPDFÕOÕ÷Õ� EDúODPÕúWÕU�� )HULERWODUÕQ� GDOJDOÕ� GHQL]GH� ROXúWXUGXNODUÕ� NRQIRUXQ� KDYD� \DVWÕNOÕ�WDúÕWODUGDQ� GDKD� L\L� ROGX÷X� V|\OHQHPH]�� $\QÕ� ]DPDQGD� KDYD� \DVWÕNOÕ� WDúÕWODUÕQ� ��� LOH� ��� GDNLND�V�UHUNHQ�IHULERWOD�����LOH�����GDNLND�V�UPHNWHGLU��.DWDPDUDQODUÕQ�KÕ]Õ�PDN�O�VD\ÕODELOHFHNWLU��+DYD�\DVWÕNOÕ�WDúÕW�\HULQH�IHULERW�YH�NDWDPDUDQODUÕQ�NXOODQÕOPDVÕQÕ�\DEDQFÕ�WHNQRORML�LOH�NDEXO�HGLOPHGL\VH��NDWDPDUDQODUÕQ� øQJLOWHUH
GHQ� VDWÕQ� DOÕQDUDN� JHWLULOPLúWLU��+DYD� \DVWÕNOÕ� WDúÕWODUÕQGD�PHQúHL� øQJLOWHUH�ROGX÷XQX�GD�XQXWPDPDN�JHUHNLU�
.XUWDUPD�dDOÕúPDODUÕQGD�+DYD�<DVWÕNOÕ�7DúÕW
+DYD� \DVWÕNOÕ� WDúÕW�� VX� EX]�� NXP� YH� GL÷HU� ]RUOX� ]HPLQOHUGHQ� JHoHUHN� \DUGÕPD� PXKWDo�LQVDQODUD� XODúDELOLU�� %X� W�U� NXUWDUPD� oDOÕúPDODUÕQGD� ���� NLORJUDPÕ� JHoPH\HQ�PLQL�+DYD�<DVWÕNOÕ�WDúÕWODUÕ� NXOODQÕOÕU��7DP�\�NO��ELU� WDúÕWÕQ��]HULQGH�\ROFXOXN� HWWL÷L� \�]H\H�X\JXODGÕ÷Õ� EDVÕQo� VDGHFH������ N3D
GÕU��%LU� LQVDQÕQ� WHN� D\D÷ÕQÕQ� �]HULQH� EDVWÕ÷ÕQGD� X\JXODGÕ÷Õ� EDVÕQo� LVH� ���� N3D
GÕU��%XQX�J|]�|Q�QGH�EXOXQGXUDUDN��WDúÕWWDQ�NXUWDUPD�oDOÕúPDVÕ�LoLQ�LQPHGHQ�|QFH�NXUWDUÕFÕQÕQ�EDVDFD÷Õ�\HUL�L\L�VHoPHVL�JHUHNLU�
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+DYD� \DVWÕNOÕ� WDúÕW� EX]� �]HULQGH� VH\UHGHUNHQ�� EX]XQ� NDOÕQOÕ÷ÕQD� ED÷OÕ� RODUDN�� \�]H\LQ�DOWÕQGDQ�� EX]X� oDWODWÕS� NÕUDELOHFHN� RODQ� KDUHNHW� GDOJDODUÕ� ROXúWXUXU�� %X� \�]GHQ�� DFLO� GXUXPODU� YH�NXUWDUPD�RSHUDV\RQODUÕ�KDULFLQGH��EX]��]HULQGHNL�LQVDQODUD�\DNODúPDN��RQODUD�WHKOLNH�\DUDWÕU�
+DYD�\DVWÕNOÕ WDúÕWOD�ND]D]HGHQLQ��VW�QGHQ�JHoPHPHN�LoLQ�HQ�L\L�\|QWHP��ND]D]HGHQLQ�������PHWUH�X]DNOÕNWD�ELU�QRNWD�VHoPHN�YH�EX�QRNWDGDQ�����GHUHFH�G|Q�ú�JHUoHNOHúWLUPHNWLU�

.D]D]HGHOHUH� \DYDúoD� \DNODúÕQ� YH� GXUJXQ� VXGD� NRQWD÷Õ� NDSDWÕOÕU� YH\D� G�ú�N� U|ODQWL� GH�oDOÕúWÕUÕOÕU�� 7DúÕW� X\JXQ� GXUXúXQX� DOGÕNWDQ� VRQUD� QRUPDO� NXUWDUPD� LúOHPL� X\JXODQDUDN� ND]D]HGH\L�LoHUL\H�DOÕQÕU��.D]D]HGHOHUL�WDúÕWÕQ�U�]JDU�YH�VXGDQ�NRUXPDN�LoLQ�KHPHQ�EDú�WDUDIODUÕ�V�U�F��NDELQLQH�GR÷UX� RODFDN� úHNLOGH� \HUH� \DWÕUÕQ�� %X�� ND]D]HGH\L� SHUYDQHQLQ� HPLú� J�F�QGHQ� NRUXU� YH� G�ú�N� ELU�oHNLP�NXYYHWL�VD÷ODU��EX�GD�U�]JDUOÕ�KDYDODUGD�EX]��VW�QGH�oRN�|QHP�WDúÕU�
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3HUYDQHOHU� WHNUDU� oDOÕúWÕUÕOPDGDQ� |QFH� HWUDID� ERúWD� RODQ� PDO]HPH� ROXS� ROPDGÕ÷Õ� NRQWURO�HGLOLU��.D]D]HGH\L�ÕVÕWPDN�LoLQ�\DSÕODQ�LúOHPOHUH�HN�RODUDN�NXODNODUÕQD�NXODN�NRUX\XFXVX�WDNÕOÕU�
����� \ÕOÕQGD� øVWDQEXO
XQ� $OLEH\N|\� YH� .D÷ÕWKDQH
GH� VHPWOHULQGH� PH\GDQD� JHOHQ� VX�EDVNÕQODUÕQGD� NDUúÕODúÕODQ� ]RUOXNODU� �]HULQH�� KDYD� \DVWÕNOÕ� WDúÕWÕQ� øVWDQEXO� øWIDL\HVL� WDUDIÕQGDQ�DOÕQPÕúWÕU��%|\OHOLNOH�7�UNL\H
GH�KDYD�\DVWÕNOÕ�WDúÕW�NXOODQÕPÕQD�EDúODQPÕúWÕU��
���$÷XVWRV������.RFDHOL�*|OF�N�GHSUHPL�VÕUDVÕQGD�GD�NXOODQÕODELOHFHN�DUDo�W�UOHULQGHQ�ELU�WDQHVL� GH� KDYD� \DVWÕNOÕ� WDúÕWWÕ�� *|OF�÷�Q� VDKLO� E|O�P�Q� GROGXUXOPDVÕ� LOH� ROXúWXUXODQ� \HUOHúLP�E|OJHOHULQLQ�� GHSUHP�QHGHQL\OH� WRSUD÷Õ� WLWUHúLPL� LOH�N|UIH]LQ�GHELQH�GR÷UX�GROJX�DNÕúÕ�EDúODGÕ��%X�GROJX� DODQODUÕQ� KDUHNHWOHQPHVL� �]HULQH� \DSÕODQ� \DSÕODUÕQ� GHQL]� VHYL\HVLQLQ� DOWÕQD� LQGL�� %X� W�U�DODQODUD�ERWODUÕQ�YH\D�WHNQHOHULQLQ�JLUPHVL�P�PN�Q�GH÷LOGLU��*LUHQOHULQ�LVH�SHUYDQHOHULQGH�ROXúDFDN�GDOJDODUÕQÕQ�ND]D]HGHOHUL�ROXPVX]�\|QGH�HWNLOH\HFHNWLU�
+DYD� \DVWÕNOÕ� WDúÕWÕQ� \XNDUGD� DoÕNODQDQ� |]HOOLNOHUL\OH� NXUWDUPD� oDOÕúPDODUÕ� LOH� ND]D]HGH\H�XODúÕPÕ� YH� NXUWDUÕOPDVÕ� NROD\� RODFDNWÕU�� $úD÷ÕGDNL� NHVLWOHUOH� ERWODUD� J|UH� DYDQWDMODUÕQD� DoÕNOÕN�JHWLULOHFHN�

7HNQHOHULQ�YH\D�ERWODUÕQ�VX�DOWÕQGD�EXOXQDQ�E|O�POHULQGHQ�GROD\Õ��VX�VHYL\HVL�DOWÕQGD�NDODQ�\�NVHOWLOHUGHQ�HWNLOHQPHOHUL�RODVÕGÕU��%X�QHGHQOH�NXOODQÕFÕQÕQ�GLNNDW�YH�EHFHULVL�ROPDVÕ�JHUHNLU�

+DYD�\DVWÕNOÕ� WDúÕWODUÕQ� VX� LOH� WHPDVÕ�ROPDGÕ÷ÕQGDQ�\DQL� VX�DOWÕQGD�E|O�POHUL�ROPDGÕ÷ÕQGDQ�GDKD� D]� GLNNDW� YH� EHFHUL\OH� WDúÕW� NXOODQÕODELOLU�� .XUWDUPD� oDOÕúPDVÕQÕ� \DSDQ� NLúLQLQ� JLWWL÷L� \ROD�EDNPDN�\HULQH�ND]D]HGH\L�DUDU�

7HNQHOHULQ�YH�ERWODUÕQ�KDUHNHW�\HWHQH÷L�VDGHFH�VXGDGÕU��'HQL]LQ�VÕ÷OÕ÷Õ�\D\ÕOGÕNoD�XVNXUGDQ�GROD\Õ�KDUHNHW�\HWHQH÷L�JLWWLNoH�D]DODFDNWÕU��.XUWDUPD�oDOÕúPDODUÕQÕQ�X]DPDVÕQD�VHEHS�RODFDNWÕU�
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+DYD�\DVWÕNOÕ�WDúÕW�NDU�YH�VX�LOH�WHPDVÕ�ROPDGÕ÷ÕQGDQ��NÕ\Õ\D�oÕNÕS�ND]D]HGH\L�VDUVPDGDQ�LON�\DUGÕP�oDOÕúPDVÕQD�GHYDP�HGLOLU��+DUHNHW�\HWHQH÷L�VX�YH\D�NDUDGD�NÕVÕWODQPD]�
+DYD�\DVWÕNOÕ�WDúÕWODUÕQ�ED]Õ�NXOODQÕODELOHFHN�NXUWDUPD�oDOÕúPDODUÕ��� dÕ÷�RODQ�DODQODUD�XODúÕPÕQGD��� .D\DN�\DSDUNHQ�\DUDODQPDODUÕ��� .D\EROPD�YDNDODUÕQGD��� 'HSUHPOHUGH��o|NP�ú�NÕ\Õ�úHULGLQGH�YH�WLWVXPX�ROD\ÕQGDQ�VRQUD��� 'HQL]OHUGH�ND]D�YH�ER÷XOPD�ROD\ODUÕQGD��� 'HUH��1HKLU�DNDUVX�WDúNÕQODUÕQGD�
$VNHUL�$ODQGD�+DYD�<DVWÕNOÕ�7DúÕW�.XOODQÕPÕ
����� LOH� ����
OL� \ÕOODU� DUDVÕQGD� $PHULND� %LUOHúLN� 'HYOHWOHUL
QLQ� �$%'�� 6LODKOÕ� .XYYHWOHUL��WDUDIÕQGDQ� RUWD\D� DWÕODQ� ULMLW� GXYDUOÕ� KDYD� \DVWÕNOÕ� WDúÕWODUÕQGDQ� ROXúDQ� ILOR� ROXúWXUPD\Õ� SODQODGÕ��)LORGD� IÕUNDWH\QOHU�� K�FXPERWODU�� XoDN� JHPLOHULQGHQ� ROXúDFDNWÕ�� %X� ILOR� LoLQ� LON� SODQODQDQ� �����WRQOXN�ELU�WRUSLGR�JHPLVL\GL��%X�JHPLGH���DGHW�)����DYFÕ�XoD÷Õ����DGHW 5DILHO�YH���DGHW�KHOLNRSWHU�WDúÕ\DELOL\RUGX��%X�SURMH�NDSVDPÕQGD�NÕVD�]DPDQGD�GHQHPH�DPDoOÕ� LNL�JHPL�\DSÕOGÕ��%XQODU�VDDWWH����� NP� KÕ]� \DSDELOL\RUGX�� %X� DúDPDGD� SURMHQLQ� GXUGXUXOPDVÕ� NDUDUÕ� DOÕQGÕ�� 6LODKOÕ� NXYYHWOHU�\�U�WPH�PHUNH]L�3HQWDJRQ�SROLWLN�NDUDU�DODUDN�NODVLN�JHPLOHUH�D÷ÕUOÕN�YHUPH\H�EDúODGÕ��

����� \ÕOODUÕQD� JHOLQGL÷LQGH� DPILELN� �HVQHN� HWHN�� KDYD� \DVWÕNOÕ� WDúÕWODUGDQ� oÕNDUPD� JHPLVL�úHNOLQGH� NXOODQÕOPDVÕQD� GDLU� oDOÕúPDODU� EDúODGÕ�� %X� oDOÕúPDODU� KHP� $%'� KHP� GH� øQJLOWHUH�WDUDIÕQGDQ�\�U�W�O�\RUGX�������\ÕOÕQGD�$%'
QLQ�|QGHUOL÷LQGH�%LUOHúPLú�0LOOHWOHU� øOH� ,UDN�DUDVÕQGD�.|UIH]� 6DYDúÕ� \DúDQGÕ�� %X� VDYDú� %DVUD� .|UIH]LQGH� GH� FHSKHVL� YDUGÕ�� %XUDGDQ� ,UDN� WRSUDNODUÕQD�oÕNDFDN�%LUOHúPLú�0LOOHWOHU�DVNHUOHULQLQ�WDúÕQPDVÕ�DPILELN�KDYD�\DVWÕNOÕ�WDúÕW�NXOODQÕOGÕ��%X�WDúÕWODUÕQ�VX� \�]H\LQLQ� ��� VDQWLPHWUH� NDGDU� �]HULQGH� LOHUOHPHVL�� GHQL]� DOWÕQGDNL� PD\ÕQODUÕQGDQ� GH÷PHGHQ�LOHUOHGLOHU��.DUD\D� XODúWÕNODUÕQGD� \�]H\GHQ� ��� VDQWLPHWUH� \XNDUGDQ� JLWWLNOHULQGHQ� NDUD�PD\ÕQODUÕQÕ�YH� WX]DNODUGDQ� DVNHUOHUL� JHoLUHUHN�J�YHQOL�E|OJHGH� LQGLUGLOHU��%X� WDúÕWODUGDQ�DVNHUOHU�GÕúÕQGD� WDQN��KDILI�]ÕUKOÕ�WDúÕWODU��FHSKDQHOHU�JLEL�DVNHUL�XQVXUODUÕ�GD�UDKDWOÕNOD�J�YHQOL�E|OJH\H�WDúÕGÕODU�
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7�UNL\H�YH�+DYD�<DVWÕNOÕ�7DúÕW
7�UNL\H
QLQ� �o� ELU� \DQÕQÕQ� GHQL]OHUOH� YH� ELU� Lo� GHQL]LPL]LQ� ROPDVÕQD� NDUúÕQ� GHQL]FLOLN�IDDOL\HWOHULPL]� LOHUL� G�]H\GH� GH÷LOGLU�� 3RUWHNL]� YH� 3DQDPD� JLEL� N�o�N� �ONHOHULQ� NDUD� \�]|Oo�P��N�o�N� ROPDVÕQD� NDUúÕOÕN�� GHQL]� WDúÕPDFÕOÕ÷ÕQGD� G�Q\DQÕQ� |Q� VÕUDODUD� RWXUGXODU�� %XQD� XODúPDODUÕ�GR÷DO�RODUDN�GHQL]�WDúÕWODUÕQD�RODQ�LOJLOHUL\OH�ROXúWX��+ROODQGD�WDUÕP��U�QOHULQH�YHUGL÷L�|QHP�NDGDU�\DW� WHNQHOHULQH� GH� YHUPHVL� G�Q\DQÕQ� VD\ÕOÕ� \DW� \DSÕPFÕVÕ� ROGX�� 5XV\D
QÕQ� \�NVHN� WRQDMOÕ� JHPLOHUH�LKWL\DFÕQGDQ�GROD\Õ�D÷ÕU�VDQD\L\H�YH�|]HOOLNOH�EX]�NÕUDQODUD�|QFHOLN�YHUGL��
'HQL]H� NÕ\ÕVÕ� EXOXQXS GD� GHQL]FLOLN� EDNDQOÕ÷Õ� ROPD\DQ� WHN� �ONH\L]��'HQL]� WDúÕPDFÕOÕ÷ÕQGD�NXOODQÕODQ� WDúÕWODUÕQ� �UHWLPL� GH� HVNL� WHNQRORML\H� GD\DQPDNWDGÕU�� hUHWLPLQL� \DSWÕ÷ÕPÕ]� \DWODUÕQ�WDVDUÕPODUÕQÕ�\DEDQFÕ��ONHOHUGHQ�DOÕS��PRQWDMÕQÕ�DQFDN�NHQGLPL]�\DSDELOPHNWH\L]��$YUXSD�%LUOL÷LQLQ�VWDQGDUWWÕ�RODQ�&(�VDKLS�ELU�\DW�LPDO�HWWL÷LPL]�]DPDQ�NXOODQDFD÷ÕPÕ]�W�P�HNLSPDQ�YH�SDUoDODUÕQ�GD�&(� VDKLS� ROPDPÕ]� JHUHNL\RU�� %X� HNLSPDQ� YH� SDUoDODUÕQ� 7�UNL\H� GH� &(� VWDQGDUGÕQGD� \DSDQ�ROPDGÕ÷ÕQGDQ�LWKDODWÕQÕ�\DSÕS��PRQWDMÕQÕ�JHUoHNOHúWLUL\RUX]�
7DúÕPDFÕOÕN� NDUD�� GHQL]� YH� KDYD� \ROODUÕ\OD� ROPDNWDGÕU�� .DUD� WDúÕPDFÕOÕ÷Õ� NDEDFD� LNL\H�D\ÕUDELOLUL]��GHPLU\ROX�YH�NDUD\ROX��%X�G|UW�HWPHQGHQ�GLNNDWOL�G�ú�Q�UVHN�NDUD\ROX�WDúÕPDFÕOÕ÷ÕQD�|QHP� YHUGL÷LPL]� VRQXFX� RUWD\D� oÕNDFDNWÕU�� 'L÷HU� WDúÕPDFÕOÕN� HWPHQOHUL� GDKD�J�YHQOL� ROPDODUÕQD�NDUúÕQ��QHGHQ�NDUD\ROX�WDúÕPDFÕOÕ÷ÕQD�KDOD�|QFHOLN�YHUL\RUX]��VRUXVXQX�FHYDSODPDN�J�o�RODFDNWÕU��
'HQL]�WDúÕPDFÕOÕ÷Õ��GHPLU\ROX�WDúÕPDFÕOÕ÷ÕQGDQ�VRQUD�HQ�XFX]�XODúWÕUPD�DUDFÕGÕU��hONHPL]LQ�\HU\�]�� úHNOL� RODUDN� HOH� DOGÕ÷ÕPÕ]GD� GHQL]� \ROX\OD� WDúÕPDN� ]DPDQ� ND]DQFÕ� VD÷OD\DELOPHNWHGLU��=DPDQ� ND]DQFÕ\OD� JLGHUOHUGH� D]DOPD\D� \RO� DoDFDNWÕU��9H� EDúND� DoÕGDQ� EDNWÕ÷ÕPÕ]GD�� NDUD\ROXQGD�KDUFDQDQ� \DNÕW�� GHQL]� WDúÕPDFÕOÕ÷ÕQGDQ� ���� LOH� ���� NDW� GDKD� ID]OD� ROPDNWDGÕU�� hONHPL]GH� SHWURO�oÕNDUÕOPDVÕ�G�ú�N�VHYL\HOHUGHGLU��(QG�VWULGH�KDPPDGGHQLQ�����E|O�P��7�UNL\H�WRSUDNODUÕ�LoLQGHQ�oÕNDUÕODQ� SHWUROGHQ� NDUúÕODQPDNWDGÕU�� (÷HU� WDúÕPDFÕOÕNWD� HNRQRPLN� RODQÕ� VHoHUVHQL]�� LWKDODWÕPÕ]�D]DODFDNWÕU�� øWKDODW� LKUDFDW� GHQJHOHQPHVL� ROXúDFDNWÕU�� 2OXúDQ� GHQJH� �ONH� HNRQRPLVLQLQ G�]O�÷H�oÕNPDVÕ�DQODPÕ�WDúÕ\DFDNWÕU�
7�UNL\H
QLQ�G|UW�PHYVLPL�\DúD\DELOHQ��ONHOHUGHQGLU��%X�GD�oRN�oHúLWOL�GR÷DO�ROXúXPODUD�\RO�DoPDNWDGÕU��%DWDNOÕNODU��J|OOHU��QHKLUOHU��o|OOHU��EX]XOODU�JLEL��
'R÷DO�RUWDP�GH÷LúLNOHULQH�KHPHQ�DGDSWH�RODELOLQ�WHN�DUDo KDYD�\DVWÕNOÕ�WDúÕWWÕU��7DúÕWOD�DVNHUL�YH�VLYLO�DODQGD�ELU�oRN�IDDOL\HW�JHUoHNOHúHFHNWLU��%X�IDDOL\HWOHU��<ROFX�YH�\�N�WDúÕPDFÕOÕ÷Õ��NXUWDUPD�oDOÕúPDODUÕ�JLEL��%X�IDDOL\HWOHUL�JHoWL÷LPL]�NRQXODUÕ�HOH�DOGÕ÷ÕPÕ]GDQ�D\UÕQWÕVÕQD�JLUPL\RUX]��
����
OL�\ÕOODUÕQ�LON�\DUÕVÕQGDQ�VRQUD�7�UNL\H
GH�KDYD�\DVWÕNOÕ�WDúÕW�NXOODQÕPÕ�EDúODQGÕ���'HQL]�RWRE�V���RODUDN�ELOLQHQ�EX�WDúÕWODU�ULMLW�GXYDUOÕ�WLSLQGHGLU��øVWDQEXO�úHKLU�KDWODUÕQGD�NXOODQÕOPDNWDGÕU��%X�WDúÕWODUÕQ�KÕ]�EDNÕPÕQGDQ��VW�QO�NOHUL�DoÕNoD�J|UPHPL]L�VD÷ODGÕ�
<D]ÕODQODUÕ� WRSODGÕ÷ÕPÕ]� GD� úX� VRQXFX� oÕNDUWD� ELOLUL]�� +DYD� \DVWÕNOÕ� WDúÕW�� HVNL� ELU� WDVDUÕP�ROPDVÕQD� NDUúÕQ� JHOLúPHVL� \DYDú� NDODQ� ELU� WDúÕWWÕU�� %L]LP� LVH� WDúÕGÕ� HOH� DOÕS� JHOLúWLUPH� LPNDQÕ�ROXúWXUDELOLUL]��7DúÕW� LOH� LOJLOHQHQ�úLUNHW�YH��ONH�D]OÕ÷Õ� LOH�SD]DU�\DUDWPD�ND\JÕPÕ]GD�ROPD\DFDNWÕU��3D]DU� GHGL÷LPL]GH� Lo� YH� GÕú� SD]DUODUGÕU�� øo� SD]DUGD� LVH� GHQL]� WDúÕPD� úLUNHWOHUL�� LWIDL\H� GDLUH�EDúNDQOÕNODUÕ��VLODKOÕ�NXYYHWOHU�EXOXQPDNWDGÕU�
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6g=/h.%DFD �'XPDQ�YH�HJ]R]�JD]ODUÕQÕQ�oÕNWÕ÷Õ�GLNH\�ERUX�%Dú �*HPLQLQ�EDú�RPX]OXNODUÕQÕ�GD�LoLQH�DODQ�|Q�WDUDI�%H\JLU�J�F� �0RWRUXQ�J�F�Q��J|VWHUHQ������ZDWW
D�HúLW�ELU�|Oo��ELULPL�%|OPHOHU �6X�JHoLUPH]�KDFLPOHU�\DUDWPDN�LoLQ�WHNQHQLQ�ELU�ERUGDVÕQGDQ�GL÷HULQH�NDGDU�\DSÕODQ�VX�JHoLUPH]�GXYDU�'HQJHOH\LFLOHU �*HPLQLQ� \DQODUÕQGDQ� oÕNDQ� YH� GHQJHOL� KDUHNHW� HWPHVLQL� VD÷OD\DQ� N�W�NDQDWODU�'LQJL �.�UHN��\HONHQ�\D�GD�NÕoWDQ�WDNPD�PRWRUOD�NXOODQÕODQ�N�o�N�WHNQH�'UDIW �7HNQHQLQ�VX�DOWÕQGDNL�GHULQOL÷L��ELU�WHNQHQLQ�oHNWL÷L�VX�GD�GHQLU�'�PHQ�\HOSD]HVL �3HUYDQHQLQ� DUNDVÕQGD� EXOXQDQ� YH� JHPLQLQ� G|QPHVLQL� VD÷OD\DQ� JHQLú� OHYKD�ELoLPOL�GRQDQÕP�*HPL �'HQL]GH�KDUHNHW�HGHELOHQ�YH�SHN�N�o�N�ROPD\DQ�KHU�W�UO��DUDo*|YGH �*HPLQLQ�VX\D�RWXUDQ�E|O�P��*�YHUWH �*HPLOHUGH��]HULQGH�\�U�QHQ�]HPLQ�,UJDW ��GHPLU�DWÕS��DOPD\D�\DUD\DQ�GRQDQÕP�,VÕ HúDQM|U� �0RWRUX� VR÷XWDQ� VÕFDN� VX\XQ� LoLQGHQ� VR÷XN� GHQL]� VX\XQXQ� JHoPHVLQL�VD÷OD\DQ�ERUX�VLVWHPL��%|\OHFH�GHQL]�VX\X�PRWRUX�WHPDV�HWPHGHQ�VR÷XWXU�øVNHOH �*HPLQLQ�VRO�WDUDIÕøWPH �3HUYDQHOHULQ�VD÷ODGÕ÷Õ�YH�WHNQH\L�LOHUL�GR÷UX�J|W�UHQ�J�o�.DOGÕUPD�NXYYHWWL �<XNDUÕ\D�GR÷UX�HWNL�HGHQ�NXYYHW�.DWDPDUDQ �%LUELULQH� SDUDOHO� WXWXOPXú� LNL� D÷Do� N�W�NWHQ� \DSÕODQ� 6DO�� %X� WHNQHQLQ�oD÷ÕPÕ]GDNL�EHQ]HUL�|UQHNOHULQH�GH�D\QÕ�DG�YHULOPHNWHGLU�.D\DNOÕ�XoDU�WHNQH �NDOGÕUPD�NXYYHWL�\DUDWDQ�VX�DOWÕ�NDQDWODUÕ�RODQ�WHNQH��7HNQHQLQ�KÕ]Õ�DUWWÕ÷ÕQGD�WHNQH�VXGD�\�NVHOLU�YH�VX�GLUHQFL�D]DOÕU�.QRW �6DDWWH���GHQL]�PLOL�������NP��KÕ]Õ�J|VWHUHQ�|Oo��.|SU� �*HPLOHULQ� \|QHWLOGL÷L� \HU�� ø\L� J|U�ú� DoÕVÕ� VD÷ODPDN� LoLQ� JHQHOOLNOH� JHPLQLQ�\�NVHN�ELU�\HULQGH�ROXU�3HUYDQH �øNL� YH\D� GDKD� ID]OD� NÕYUÕPOÕ� NDQDGÕ� RODQ� YH� G|QHUHN� JHPL\H� LWPH� J�F��VD÷OD\DQ�DUDo��3UXYD �*HPLQLQ��VX\X�L\L�\DUPDVÕ�LoLQ�NHVNLQ�\DSÕODQ�EDú�WDUDIÕ�3XSD �*HPLQLQ��VX\XQ�UDKDWoD�DNPDVÕ�LoLQ�JHQHOOLNOH�\XYDUODN�\DSÕODQ�NÕo�WDUDIÕ�3UXYD�YH�SXSD�SHUYDQHOHUL��*HPL�J|YGHVLQGH�EXOXQDQ�YH�JHPL\L�\DQD�GR÷UX�KDUHNHW�HWWLUHQ�SHUYDQHOHU�5DGDU �5DG\R� GDOJDODUÕ� \D\ÕQOD\ÕS� \DQVÕPDODUÕQÕ� DODUDN�� X]DNWDNL� ELU� JHPLQLQ� YH\D�FLVPLQ�\HULQL�YH�KÕ]ÕQÕ�EXOPD\D�\DUD\DQ�HOHNWURQLN�DUDo�5RWD �*HPLQLQ�L]OHGL÷L�\D�GD�L]OH\HFH÷L�\RO�6DIUD �WHNQHQLQ� GDKD� GHQJHOL� ROPDVÕ� LoLQ� VDOPDQÕQ� LoLQH� \D� GD� WHNQHQLQ� HQ� GHULQ�\HULQH�\HUOHúWLULOHQ�NXUúXQ�\D�GD�VX�WDQNÕ�JLEL�D÷ÕUOÕNODU��6DIUD�WHNQHQLQ�E�\�N�GDOJDODUGD�YH�VHUW�U�]JDUODUGD�DODERUD�ROPDVÕQÕ�|QOHU�6DOPD �%LU�JHPLQLQ�J|YGHVLQLQ�X]XQODPDVÕQD�RODUDN�HQ�DOW�E|O�P���h]HULQH�JHPLQLQ�RPXUJDVÕ�RWXUWXOXU�6HUG�PHQ �'�PHQ�EDúÕQGD�GXUDUDN�WHNQH\L�NXOODQDQ�NLúL�6(6 �6XUIDFH�(IIHFW�6KLS��\�]H\�HWNLOL�JHPL6X�GLUHQFL �6X\XQ� J|YGH\H� YH� SHUYDQH\H� V�UW�QPHVLQGHQ� ND\QDNODQDQ� YH� WHNQH\L�\DYDúODWDQ� NXYYHW�� 'DU� YH� X]XQ� J|YGHOL�� EDúÕ� YH� NÕoÕ� LQFH� JHPLOHU�NDOÕQ�J|YGHOL��EDúÕ�YH�NÕoÕ�N�W�JHPLOHUH�RUDQOD�GDKD�D]�VX�GLUHQFL�LOH�NDUúÕODúÕUODU�6X\XQ�NDOGÕUPD�NXYYHWL��*HPL�VXGD�\�]HUNHQ�\XNDUÕ\D�GR÷UX�HWNL�HGHQ�NXYYHW�6�SHULOHWNHQ �(OHNWULN� GLUHQFL� ROPD\DQ� QHVQH�� 0HWDOOHU� oRN� VR÷XWXOGXNODUÕ� ]DPDQ� V�SHU�LOHWNHQ�ROXUODU�6DIW �0RWRUXQ�J�F�Q��SHUYDQH\H�DNWDUDQ�oHOLN�oXEXN��3HUYDQH�VDIWWÕGD�GHQLU�
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