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'HQH\�1R� � ��
'HQH\LQ�.RQXVX�� ��'LUHQo�'HYUHOHUL��'HYUH�<DVDODUÕ�YH�'R÷UX�$NÕP�'HYUH�$QDOL]L�
'HQH\LQ�$PDFÕ� � 'LUHQo�HOHPDQODUÕQÕ�WDQÕPDN��ERDUG��]HULQGH�GHYUH�NXUPD�DOÕúNDQOÕ÷ÕQÕ�ND]DQPDN�� RKPPHWUH� LOH� GLUHQo� |OoPH\L� |÷UHQPHN�� oHúLWOL� OLQHHU� GLUHQo� GHYUHOHULQLQ�HúGH÷HULQL�EXOPDN��YROWPHWUH�LOH�JHULOLP�|OoPH\L��DPSHUPHWUH�LOH�DNÕP�|OoPH\L�|÷UHQPHN��YH�.LUFKKRII¶XQ�$NÕPODU�YH�*HULOLPOHU�<DVDODUÕQÕ�|÷UHQPH\L�VD÷ODPDNWÕU��
*HQHO�%LOJLOHU���Y�W� 5L�W��\D�GD�L�W� *Y�W��ED÷ÕQWÕVÕ�LOH�WDQÕPODQDQ���XoOX�HOHPDQD�OLQHHU�]DPDQOD�GH÷LúPH\HQ�GLUHQo� HOHPDQÕ� GHQLU�� 'LUHQoOHU�� HOHNWULN� YH\D� HOHNWURQLN� GHYUHOHULQGH� DNÕPÕ� NRQWURO� HWPHN�DPDFÕ\OD� ROGXNoD� \D\JÕQ� RODUDN� NXOODQÕODQ� HOHPDQODUGÕU�� 'LUHQoOHU�� NXOODQÕODFDN� \HUH� YH�DPDFD�J|UH�oHúLWOL�úHNLOOHUGH��UHWLOLUOHU��%XQODUGDQ�ED]ÕODUÕ���D��6DELW�GLUHQoOHU�E��'H÷LúNHQ�GLUHQoOHU�F��)RWR�UH]LVWLI�GLUHQoOHU�G��,VÕ\D�GX\DUOÕ�GLUHQoOHU��H��7�POHúLN�GLUHQoOHU�
D�� 6DELW� 'LUHQoOHU�� )L]LNVHO� RODUDN� ELU� ER]XOPD\D� X÷UDPDGÕ÷Õ� V�UHFH� GLUHQo� GH÷HUL��UH]LVWDQVÕ�� GH÷LúPH\HQ� \DQL� D\QÕ� NDODQ� GLUHQoOHUGLU�� %XQODUÕQ� ER\XWX� YH� \DSÕOÕúÕ� LoLQGHQ�JHoHQ�DNÕPD�GROD\ÕVÕ\OD��]HULQGH�KDUFDQDQ�J�FH�J|UH�GH÷LúLU��'�ú�N�J�oOHUGH�NDUERQ�YH\D�PHWDO�GLUHQoOHU��\�NVHN�J�oOHUGH�LVH�WHO�VDUJÕOÕ�GLUHQoOHU�NXOODQÕOÕU������.DUERQ�GLUHQoOHU��UHWLFL�ILUPDODU�WDUDIÕQGDQ�����:������:������:���:
OÕN�J�oOHUGH��WHO�GLUHQoOHU�LVH���:����:�����:����� :�� ��� :�� ��:¶� OÕN� J�oOHUGH� VWDQGDUW� RODUDN� �UHWLOLUOHU�� 3UDWLN� RODUDN� GHYUH�JHUoHNOHúWLUPHOHULQGH� GHYUHGH� NXOODQÕODQ� GLUHQo� HOHPDQODUÕQÕQ� J�oOHULQLQ� VHoLPLQH� ³GL÷HU�HOHPDQODUÕQ� J�oOHULQLQ� VHoLPLQGH� GH� ROGX÷X� JLEL´� GLNNDW� HWPHN� JHUHNLU�� gUQH÷LQ�� WHRULN�KHVDSODPDODU�VRQXFXQGD�ELU�GHYUHGHNL�GLUHQo�HOHPDQÕ��]HULQGH�KDUFDQDQ�J�o����:�RODUDN�EXOXQPXú� ROVXQ�� 3UDWLN� RODUDN� WDVDUODQDQ� GHYUH� JHUoHNOHúWLULOGL÷LQGH� EX� GLUHQo� HOHPDQÕQÕQ�J�F�Q������:
WDQ�GDKD�E�\�N�RODFDN�ELoLPGH��|UQH÷LQ�VWDQGDUW�GH÷HUOHU�LoLQGHQ��:��VHoPHN�JHUHNLU�� $NVL� WDNWLUGH� GLUHQo� HOHPDQÕ� �]HULQGH� KDUFDQDQ� DNWLI� J�o�� GLUHQo� HOHPDQÕQÕQ� DúÕUÕ�ÕVÕQPDVÕQD� YH� \DQDUDN� ER]XOPDVÕQD� QHGHQ� ROXU�� .DUERQ� GLUHQoOHULQ� GLUHQo� GH÷HUOHUL� LoLQ�\D\JÕQ� RODUDN� NXOODQÕODQ� VWDQGDUWODU� (��� YH� (��� VWDQGDUWODUÕGÕU� �(N���� 6WDQGDUW� GLUHQoOHULQ�GH÷HUOHUL�JHQHO�RODUDN�LNL�úHNLOGH�EHOLUWLOLU��%LULQFL�RODUDN���UHWLFL�ILUPD�WDUDIÕQGDQ�GLUHQo��]HULQH�
GLUHQFLQ�GH÷HUL��:� N:� 0: RODUDN��YH�J�oOHUL������:������:����:�RODUDN��\D]ÕOÕU��øNLQFL�RODUDN��GLUHQoOHULQ�GH÷HUOHUL�YH�WROHUDQVODUÕ�UHQN�NRGX�GHQLOHQ�LúDUHWOHPH�LOH�EHOLUWLOLU��%X�UHQN�NRGODUÕ�YH�DQODPODUÕ��|UQHNOHUL\OH�ELUOLNWH�DúD÷ÕGD�YHULOPLúWLU��
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E� 'H÷LúNHQ�'LUHQoOHU��'LUHQo�GH÷HUL����:LOH��UHWLFL�ILUPD�WDUDIÕQGDQ�EHOLUOHQPLú�ELU��VW�VÕQÕU�
DUDOÕ÷ÕQGD� GH÷LúHQ� GLUHQoOHUGLU�� gUQH÷LQ� ��� N:
OXN� ELU� GH÷LúNHQ� GLUHQFLQ� GH÷HUL� ����� N:DUDVÕQGD� GH÷LúWLULOHELOLU�� 'H÷LúNHQ� GLUHQoOHU� ELU� GHYUHGH� GLUHQo� GH÷HULQLQ� VÕN� VÕN� GH÷LúPHVL�LVWHQGL÷L� ]DPDQ�NXOODQÕOÕUODU��'H÷LúNHQ�GLUHQoOHU� LVWHQHQ�J�FH�J|UH�NDUERQOX�YH\D� WHO� VDUJÕOÕ�ROXUODU�� 'H÷LúNHQ� GLUHQoOHU� ���� GHUHFHOLN� GDLUH� ELoLPLQGH� �|UQH÷LQ� WULPSRWODU� YH�SRWDQVL\RPHWUHOHU��YH�G�]�ELU�ELoLPGH��|UQH÷LQ�V�UJ�O��SRWDQVL\RPHWUHOHU���UHWLOLUOHU��
F�)RWR� 5H]LVWLI� 'LUHQoOHU�� %XQODUÕQ� LVPLQGHQ� GH� DQODúÕODFD÷Õ� JLEL� GLUHQo� GH÷HUL�� �]HULQH�G�úHQ� ÕúÕ÷ÕQ� úLGGHWLQH� J|UH� GH÷LúHQ� |]HO� GLUHQoOHUGLU�� %X� WLS� GLUHQoOHU� HQG�VWUL\HO�X\JXODPDODUGD�ROGXNoD�\D\JÕQ�RODUDN�NXOODQÕOPDNWDGÕU��
G�,VÕ\D� 'X\DUOÕ� 'LUHQoOHU�� 'LUHQFL� ÕVÕ\D� ED÷OÕ� RODUDN� GH÷LúHQ� QRQOLQHHU� GLUHQoOHUGLU� �37&��17&���
H�7�POHúLN� 'LUHQoOHU�� <DUÕLOHWNHQ� WHNQRORMLVL\OH� �UHWLOHQ� MRQNVL\RQ� GLUHQoOHU� YH� LQFH�ILOP�GLUHQoOHUGLU��
.LUFKKRII�*XVWDY� 5REHUW� .LUFKKRII� ���������� \ÕOODUÕ� DUDVÕQGD� \DúDPÕú� ELU� $OPDQ� IL]LNoLVLGLU�� (OHNWULN�GHYUHOHUL\OH� LOJLOL� oRN� WDQÕQPÕú� \DVDODUÕQGDQ� EDúND�� VSHNWURVNRSX� NHúIHWPHVL\OH� RSWLNWH� YH�NLP\DGD�\HQL�ELU�oÕ÷ÕU�DoPÕúWÕU��
.LUFKKRII¶XQ�*HULOLP�<DVDVÕ��+HUKDQJL� ELU� HOHNWULN� GHYUHVLQGH�� KHUKDQJL� ELU� oHYUH\H�JLUHQ�JHULOLPOHULQ�FHELUVHO�WRSODPÕ��KHU�W�DQÕ�LoLQ�VÕIÕUGÕU��+HU�ELU�JHULOLP�EX�FHELUVHO�WRSODPD��JHULOLP�UHIHUDQV�\|Q��oHYUH�\|Q�\OH�D\QÕ�LVH����JHULOLP�UHIHUDQV�\|Q��oHYUH�\|Q�\OH�WHUV�LVH���LúDUHWOL�RODUDN�VRNXOXU���*HULOLP� |OoPHOHULQGH� YROWPHWUH� GHQLOHQ� |OoPH� DOHWOHULQGHQ� \DUDUODQÕOÕU�� 9ROWPHWUHOHU� DQDORJ��LEUHOL��YH�GLMLWDO�J|VWHUJHOL�ROPDN��]HUH�IDUNOÕ�úHNLOOHUGH��UHWLOLUOHU��*�Q�P�]GH�GLMLWDO�J|VWHUJHOL�YROWPHWUHOHU�GDKD�\D\JÕQ�RODUDN�NXOODQÕOPDNWDGÕU��øGHDO�YROWPHWUHOHULQ�Lo�GLUHQoOHUL�VRQVX]GXU��%X� QHGHQOH� ELU� DoÕN�GHYUH� HOHPDQÕ� JLEL� GDYUDQÕUODU�� øGHDO� ROPD\DQ� �SUDWLNWH� NXOODQÕODQ��
YROWPHWUHOHULQ� Lo� GLUHQoOHUL� LVH� ROGXNoD� \�NVHN� PHUWHEHOHUGHGLU� ���0:a�*:�� %X� GH÷HUOHU�YROWPHWUHQLQ� �UHWLP� NDOLWHVLQH� J|UH� GH÷LúLU� YH� �UHWLFL� ILUPD� WDUDIÕQGDQ� YROWPHWUHQLQ� NXOODQÕP�NÕODYX]XQGD� EHOLUWLOLU�� 9ROWPHWUHOHU�� JHULOLPL� |Oo�OHFHN� RODQ� HOHPDQD� GDLPD� SDUDOHO� RODUDN�ED÷ODQÕUODU�� $NÕP�� JHULOLP� YH� GLUHQo� |OoHELOHQ� oRN� IRQNVL\RQOX� |Oo�� DOHWL� RODQ�PXOWLPHWUHQLQ��$92�PHWUH��YROWPHWUH�RODUDN�NXOODQÕODELOPHVL�LoLQ��]HULQGH�EXOXQDQ�IRQNVL\RQ�VHoLFL�DQDKWDUÕ��NRP�WDW|U��PXWODND�JHULOLP�NDGHPHVLQH��RWRPDWLN�NDGHPHOL�ROPD\DQODUGD�PDNVLPXP�JHULOLP�NDGHPHVLQH��JHWLULOPHOLGLU��%LU�YROWPHWUH�LoLQ�HQ�WHKOLNHOL�GXUXP��G�ú�N�JHULOLP�NDGHPHVLQGH��R�NDGHPH� GH÷HULQGH� EHOLUWLOHQ� JHULOLPGHQ� GDKD� \�NVHN� ELU� JHULOLP� |OoPHNWLU�� %X� GXUXPGD� \D�|Oo��DOHWLQLQ�VLJRUWDVÕ�\DQDELOLU�\D�GD�GDKD�N|W�V��|Oo��DOHWL�WDPDPHQ�ER]XODELOLU��
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.LUFKKRII¶XQ�$NÕP�<DVDVÕ��+HUKDQJL�ELU� GHYUHGH��KHUKDQJL�ELU� G�÷�PH�ED÷OÕ� Xo�DNÕPODUÕQÕQ� FHELUVHO� WRSODPÕ�� KHU� W� DQÕ�LoLQ�VÕIÕUGÕU��+HU�ELU�DNÕP��EX�FHELUVHO�WRSODPD��DNÕP�UHIHUDQV�\|Q��G�÷�PGHQ�GÕúD�GR÷UX�LVH�
�� DNÕP� UHIHUDQV� \|Q�� G�÷�PH� GR÷UX� LVH� � LúDUHWOL� RODUDN� VRNXOXU�� $NÕP� |Oo�POHULQGH�DPSHUPHWUH� GHQLOHQ� |OoPH� DOHWOHULQGHQ� \DUDUODQÕOÕU�� $PSHUPHWUHOHU� DQDORJ� �LEUHOL�� YH� GLMLWDO�J|VWHUJHOL�ROPDN��]HUH�IDUNOÕ�úHNLOOHUGH��UHWLOLUOHU��*�Q�P�]GH�GLMLWDO�J|VWHUJHOL�DPSHUPHWUHOHU�GDKD�\D\JÕQ�RODUDN�NXOODQÕOPDNWDGÕU��øGHDO�DPSHUPHWUHOHULQ�Lo�GLUHQFL�VÕIÕUGÕU��%X�QHGHQOH�ELU�NÕVD�GHYUH� HOHPDQÕ� JLEL� GDYUDQÕUODU�� øGHDO� ROPD\DQ� �SUDWLNWH� NXOODQÕODQ�� DPSHUPHWUHOHULQ� Lo�
GLUHQoOHUL� LVH� ROGXNoD� G�ú�N� PHUWHEHOHUGHGLU� �����:����:�� %X� GH÷HUOHU� DPSHUPHWUHQLQ��UHWLP�NDOLWHVLQH�J|UH�GH÷LúLU�YH��UHWLFL�ILUPD�WDUDIÕQGDQ�DPSHUPHWUHQLQ�NXOODQÕP�NÕODYX]XQGD�EHOLUWLOLU��$PSHUPHWUHOHU��DNÕPÕ�|Oo�OHFHN�RODQ�HOHPDQD�GDLPD�VHUL�RODUDN�ED÷ODQÕUODU��$NÕP��JHULOLP� YH� GLUHQo� |OoHELOHQ� oRN� IRQNVL\RQOX� |Oo�� DOHWL� RODQ� PXOWLPHWUHQLQ� �$92�PHWUH��DPSHUPHWUH� RODUDN� NXOODQÕODELOPHVL� LoLQ� �]HULQGH� EXOXQDQ� IRQNVL\RQ� VHoLFL� DQDKWDUÕ��NRP�WDW|U�� PXWODND� DNÕP� NDGHPHVLQH� �RWRPDWLN� NDGHPHOL� ROPD\DQODUGD� PDNVLPXP� DNÕP�NDGHPHVLQH��JHWLULOPHOLGLU��%LU�DPSHUPHWUH�LoLQ�HQ�WHKOLNHOL�GXUXPODUGDQ�ELULQFLVL��G�ú�N�DNÕP�NDGHPHVLQGH�R�NDGHPH�GH÷HULQGH�EHOLUWLOHQ�DNÕPGDQ�GDKD�\�NVHN�GH÷HUGH�ELU�DNÕP�|OoPHN��LNLQFLVL� LVH� DPSHUPHWUH\L� GHYUH\H� SDUDOHO� ED÷ODPDNWÕU�� +HU� LNL� GXUXPGD� GD� |Oo�� DOHWLQLQ�VLJRUWDVÕ�\DQDELOLU�\D�GD�GDKD�N|W�V��|Oo��DOHWL�WDPDPHQ�ER]XODELOLU���
(.���(����YH�(����6WDQGDUGÕ��GLUHQo�GH÷HUOHUL�WDEORVX�

(��� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��
(��� �� �� �� �� �� �� �� �� �� �� �� ��

(.���'HQH\�7DEODVÕQÕQ�øo�ED÷ODQWÕODUÕ��

�
'HQH\�gQFHVL�<DSÕODFDN�øúOHPOHU��
��� 5HQN�NRGODUÕ�\DUGÕPÕ�LOH�GLUHQo�GH÷HUOHULQLQ�QDVÕO�RNXQGX÷XQX�|÷UHQLQL]��
��� 2KPPHWUHOHULQ��DQDORJ�YH\D�GLMLWDO��oDOÕúPD�SUHQVLSOHULQL�DUDúWÕUÕQÕ]��
��� ùHNLO� ��� ��� ��� YH� �¶GDNL� GLUHQo� GHYUHOHULQLQ� HúGH÷HU� GLUHQoOHULQL� KHVDSOD\ÕQÕ]� YH�EXOGX÷XQX]�VRQXoODUÕ�7DEOR��¶H�\D]ÕQÕ]��
��� ùHNLO� �¶GHNL� GHYUHQLQ� W�P� G�÷�P� JHULOLPOHULQL� G�÷�P� JHULOLPOHUL� \|QWHPL� LOH� EXOXQX]� YH�7DEOR��¶GHNL�KHVDS�V�WXQXQX�GROGXUXQX]��
��� %XOGX÷XQX]� G�÷�P� JHULOLPOHULQGHQ� \DUDUODQDUDN� W�P� HOHPDQ� JHULOLPOHULQL� ùHNLO� �¶GH�YHULOHQ� JHULOLP� UHIHUDQV� \|QOHULQH� J|UH� KHVDSOD\ÕQÕ]� YH� 7DEOR� �¶�Q� KHVDS� V�WXQXQX�GROGXUXQX]��
��� +HU�ELU�HOHPDQGD�KDUFDQDQ�DNWLI�J�F��KHVDSOD\ÕQÕ]�YH�7DEOR��¶��GROGXUXQX]��
��� 7�P�oHYUHOHU�LoLQ�.LUFKKRII¶XQ�JHULOLPOHU�\DVDVÕQÕ�VD÷ODGÕ÷ÕQÕ�J|VWHULQL]��
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'HQH\LQ�EX�NÕVPÕQGD�NXOODQÕODFDN�PDO]HPH�YH�FLKD]�/LVWHVL��
���: GLUHQo� ��DGHW�
����: GLUHQo� ��DGHW�
����: GLUHQo� ��DGHW�
����: GLUHQo� ��DGHW�
����: GLUHQo� ��DGHW�
����: GLUHQo�� ��DGHW�
����: GLUHQo�� ��DGHW�
� N: GLUHQo�� ��DGHW�
����N: GLUHQo� ��DGHW�
����N: GLUHQo� ��DGHW�
����N: GLUHQo� ��DGHW�
����N: GLUHQo� ��DGHW�
���N: GLUHQo� ��DGHW��'LMLWDO�PXOWLPHWUH�3HQV��PRQWDM�NDEORVX�'HQH\�VHWL�127��7�P�NDUERQ�GLUHQoOHU�����YH\D�����:�
WÕU���
'HQH\GH�<DSÕODFDN�øúOHPOHU��
��� 'HQH\GH� NXOODQDFD÷ÕQÕ]� GLMLWDO� PXOWLPHWUH\L� RKP� NDGHPHVLQH� JHWLULQL]�� 2KPPHWUHQLQ�GR÷UX�oDOÕúÕS�oDOÕúPDGÕ÷ÕQGDQ�DQODPDN�LoLQ�DúD÷ÕGDNL� LúOHPOHUL�\DSÕQÕ]��2KPPHWUHQLQ�XoODUÕ�DoÕN� LNHQ� J|VWHUJHQLQ� VRO� WDUDIÕQGD� \DQÕS� V|QHQ� ³�´� VD\ÕVÕQÕQ� ROGX÷XQGDQ� YH� ³/RZ� %DWW´�PHVDMÕQÕQ�J|U�QPHGL÷LQGHQ�HPLQ�ROXQX]��*|VWHUJHGHNL�\DQÕS�V|QHQ�³�´�VD\ÕVÕ�RKPPHWUHQLQ�R DQGD�|OoW�÷��GLUHQFLQ�VRQVX]��\DQL�DoÕN�GHYUH��ROGX÷XQX�EHOLUWLU��'DKD�VRQUD�RKPPHWUHQLQ�XoODUÕQÕ� ELUELULQH� ELUOHúWLULQL]�� %X� GXUXPGD� J|VWHUJHGH� oRN� N�o�N� GH÷HUGH� ELU� UHHO� VD\Õ�RNXQDFDNWÕU��%X�UHHO�VD\Õ���|Oo��DOHWLQLQ�YH�SUREODUÕQ�WRSODP�Lo�GLUHQFLGLU��3URE��PXOWLPHWUH\H�ED÷ODQDQ��VLYUL�XoOX�NDEORGXU���*|VWHUJHGH�EXQODUGDQ� IDUNOÕ�GH÷HUOHU�J|U�QPHVL�GXUXPXQGD�|Oo��DOHWLQL]�ER]XOPXú�YH\D�SLOL�]D\ÕIODPÕú�RODELOLU��
��� (OLQL]OH�YH\D�SHQV�LOH�GHQH\GH�NXOODQDFD÷ÕQÕ]�GLUHQoOHULQ�LNL�XFXQX�³ER\ODUÕ�HúLW�X]XQOXNWD�RODFDN� ELoLPGH´� ��� GHUHFHOLN� ELU� DoÕ� YHUHUHN� E�N�Q�]�� 'DKD� VRQUD� ùHNLO� ��� ��� �� YH� �
GD�J|U�OHQ�GHYUHOHUL��GHQH\�VHWL��]HULQGH�EXOXQDQ�ERDUG¶D�G�]J�Q�ELU�ELoLPGH�NXUXQX]��

���� .RQWURO�LúOHPL�ELWWLNWHQ�VRQUD�GLUHQo�GHYUHOHULQLQ�HúGH÷HU�GLUHQoOHULQL�RKPPHWUH�LOH�|OoHUHN�EXOXQX]�YH�7DEOR��¶H�\D]ÕQÕ]���
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