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G��7UDILN�NXUDOODUÕQD�X\PDGD�|UQHN�GDYUDQÕúODU�VHUJLOHPHN�
H��%LOLúLP�DUDoODUÕQÕ�NXOODQPDGD�L\L�|UQHN�RODFDN�GDYUDQÕúODU�VHUJLOHPHN�
I��2NXOD�YH�GHUVOHUH�G�]HQOL�RODUDN�JHOPHN��EX�\|QGH�DUNDGDúODUÕQD�L\L�|UQHN�ROPDN�
J��<DúOÕ��\HWLP��|NV�]��J�oV�]��HQJHOOL�YH�EHQ]HUL�GXUXPGD�RODQODUD�\DUGÕP�DPDFÕ\OD�
\�U�W�OHQ�WRSOXP�KL]PHWOHULQGH�J|UHY�DOPDN
JLEL�GDYUDQÕúODUÕQGDQ�|UQHN�ROXúWXUDFDN�ELU�\D�GD�ELUNDoÕQÕ�J|VWHUHQ�GDYUDQÕú�SXDQÕ�
LQGLULOPHPLú�|÷UHQFLOHUL��|÷UHWLP�\ÕOÕ�LoLQGH�KHUKDQJL�ELU�|G�O�DOÕS�DOPDGÕ÷ÕQD�EDNÕOPDNVÕ]ÕQ�
|÷UHQFL��|÷UHWPHQ�YH\D�RNXO�\|QHWLPLQLQ�WHNOLIL��RQXU�NXUXOXQXQ�X\JXQ�J|U�ú��GR÷UXOWXVXQGD�
RQXU�EHOJHVL�LOH�|G�OOHQGLULU��%LU�|÷UHWLP�\ÕOÕ�LoLQGH�LNL�YH�GDKD�ID]OD�RQXU�EHOJHVL�DODQ�
|÷UHQFLOHUH�RNXOXQ�RQXU�OLVWHVLQGH�\HU�YHULOLU���'H÷������������������5*�
����$\UÕFD�|÷UHWPHQOHU�NXUXOX��GHUV�\ÕOÕ�EDúÕQGD�\XNDUÕGD�EHOLUWLOHQ�GDYUDQÕúODUÕQ�GÕúÕQGD�GD�
RQXU�EHOJHVL\OH�|G�OOHQGLULOHELOHFHN�GDYUDQÕúODUÕ�EHOLUOHU��%HOLUOHQHQ�GDYUDQÕúODU�RNXO�
\|QHWLPLQFH�RQXU�NXUXOX�LOH�RNXO�|÷UHQFL�|G�O�YH�GLVLSOLQ�NXUXOXQD�ELOGLULOLU�
ø.ø1&ø�%g/h0
gG�O�WDNGLULQGH�GLNNDW�HGLOHFHN�KXVXVODU�YH�|G�OOHULQ�YHULOPHVL
gG�O�WDNGLULQGH�GLNNDW�HGLOHFHN�KXVXVODU�YH�|G�OOHULQ�YHULOPHVL
0$''(����±�����gG�O�WDNGLU�HGLOLUNHQ�|÷UHQFLQLQ�
D��2NXO�LoLQGHNL�YH�GÕúÕQGDNL�JHQHO�GXUXPX�
E��'HUV�YH�GHUV�GÕúÕ�IDDOL\HWOHUGHNL�EDúDUÕVÕ�
F��'DYUDQÕúÕQÕQ�QLWHOL÷L��|QHPL�YH�oHYUHVLQH�|UQHN�ROXS�ROPDGÕ÷Õ
JLEL�KXVXVODU�J|]�|Q�QGH�EXOXQGXUXOXU�
����gG�O�EHOJHOHUL��|÷UHQFL��YHOL��|÷UHWPHQ�YH�\|QHWLFLOHULQ�NDWÕOGÕ÷Õ�ELU�RUWDPGD�W|UHQOH�
|÷UHQFLOHUH�\D�GD�YHOLOHULQH�YHULOLU�
����2QXU�YH�LIWLKDU�OLVWHOHUL��GHUV�NHVLPLQGH�RNXO�\|QHWLPLQLQ�X\JXQ�J|UHFH÷L�ELU�J�QGH�
|÷UHQFLOHULQ�KX]XUXQGD��D\UÕ�D\UÕ�RNXQXU�YH�GDKD�VRQUD�RNXOGD�KHUNHVLQ�J|UHELOHFH÷L�ELU�\HUH�
IRWR÷UDIOÕ�RODUDN�WDNLS�HGHQ�GHUV�\ÕOÕ�V�UHVLQFH�D\UÕ�D\UÕ�DVÕOÕU���'H÷�������������������5*�
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'g5'h1&h�.,6,0
&H]DODU�YH�'DYUDQÕúODU

%ø5ø1&ø�%g/h0
'LVLSOLQ�&H]DODUÕ
'LVLSOLQ�FH]DODUÕ
0$''(����±�����g÷UHQFLOHUH�GDYUDQÕúODUÕQÕQ�QLWHOLNOHULQH�J|UH�
D��.ÕQDPD�
E��2NXOGDQ�NÕVD�V�UHOL�X]DNODúWÕUPD�
F��2NXOGDQ�WDVGLNQDPH�LOH�X]DNODúWÕUPD�
o��gUJ�Q�H÷LWLP�GÕúÕQD�oÕNDUPD
FH]DODUÕQGDQ�ELUL�YHULOLU�
'LVLSOLQ�FH]DVÕQÕ�JHUHNWLUHQ�GDYUDQÕúODU
0$''(����±�����&H]D\Õ�JHUHNWLUHQ�GDYUDQÕúODU�úXQODUGÕU�
D��.ÕQDPD�FH]DVÕQÕ�JHUHNWLUHQ�GDYUDQÕúODU�
���2NXOX��RNXOXQ�Hú\DVÕQÕ�YH�oHYUHVLQL�NLUOHWPHN�
���<|QHWLFL��|÷UHWPHQ�YH\D�H÷LWLFL�SHUVRQHO�WDUDIÕQGDQ�YHULOHQ�J|UHYOHUL�\DSPDPDN�
���.ÕOÕN�NÕ\DIHWH�LOLúNLQ�PHY]XDW�K�N�POHULQH�X\PDPDN�
���7�W�Q�YH�W�W�Q�PDPXOOHULQL�EXOXQGXUPDN�YH\D�LoPHN�
���%DúNDVÕQD�DLW�Hú\D\Õ�L]LQVL]�DOPDN�YH\D�NXOODQPDN�
���'HUVOH�LOJLOL�DUDo�JHUHFL�\DQÕQGD�EXOXQGXUPDPDN��EXOXQGXUXOPDVÕ�\|Q�QGHNL�X\DUÕODUD�
DOGÕUPDPDN��VDKLS�ROPDVÕQD�UD÷PHQ�GHUV�DUDo�JHUHFLQL�NXOODQPDPD\Õ�DOÕúNDQOÕN�KkOLQH�
JHWLUPHN�
���<DODQ�V|\OHPHN�
���2NXOD�JHOGL÷L�KkOGH�|]�UV�]�RODUDN�GHUVOHUH��X\JXODPDODUD��HW�WOHUH��W|UHQOHUH�YH�GL÷HU�
VRV\DO�HWNLQOLNOHUH�JHo�NDWÕOPDN�YH\D�HUNHQ�D\UÕOPDN�
���2NXO�N�W�SKDQHVL��ODERUDWXYDU��DW|O\H��SDQVL\RQ��VSRU�\XUGX�YH\D�GL÷HU�E|O�POHUGHQ�DOGÕ÷Õ�
NLWDS��DUDo�JHUHo�YH�PDO]HPH\L�]DPDQÕQGD�YHUPHPHN��HNVLN�YHUPHN�YH\D�N|W��NXOODQPDN�
����2NXO�LoLQGH�YH\D�GÕúÕQGD�RNXOXQ�SHUVRQHOL�LOH�GL÷HU�NLúLOHUH�NDUúÕ�NDED�YH�VD\JÕVÕ]�
GDYUDQPDN�
����'HUVLQ�YH�GHUV�GÕúÕ�IDDOL\HWOHULQ�DNÕúÕQÕ�YH�G�]HQLQL�ER]DFDN�GDYUDQÕúODUGD�EXOXQPDN�
����.RS\D�oHNPHN�YH\D�oHNLOPHVLQH�\DUGÕPFÕ�ROPDN�
����<DWÕOÕ�RNXOODUGD�JHFH�L]LQVL]�YH�|]�UV�]�SDQVL\RQ�GÕúÕQD�oÕNPDN�YH\D�GÕúDUÕGD�NDOPDN��
L]LQ�V�UHVLQL�|]�UV�]�RODUDN�X]DWPDN�
����<DVDNODQPÕú��P�VWHKFHQ�\D\ÕQODUÕ�RNXOD�YH�RNXOD�ED÷OÕ�\HUOHUH�VRNPDN�YH\D�\DQÕQGD�
EXOXQGXUPDN�
����2NXO�\HWNLOLOHULQLQ�YH�GLVLSOLQ�NXUXOXQXQ�oD÷UÕODUÕQD�X\PDPDN�YH�oD÷UÕ�\D]ÕODUÕQÕ�
DOPDNWDQ�NDoÕQPDN�
����h]HULQGH�NXPDU�R\QDPD\D�\DUD\DQ�DUDo�JHUHo�EXOXQGXUPDN�
����2NXOFD�LVWHQHQ�NLúLVHO�YH\D�DLOHVL�LOH�LOJLOL�ELOJLOHUL�RNXOD�JHo�ELOGLUPHN��\DQOÕú�ELOGLUPHN�
YH\D�ELOGLUPHPHN�
����%LOLúLP�DUDoODUÕQÕ��RNXO�\|QHWLPL�LOH�|÷UHWPHQLQ�ELOJLVL�YH�L]QL�GÕúÕQGD�NRQXúPD�\DSDUDN��
VHV�YH�J|U�QW��DODUDN��PHVDM�YH�H�PDLO�J|QGHUHUHN��EXQODUÕ�DUNDGDúODUÕ\OD�SD\ODúDUDN�H÷LWLP�
|÷UHWLPL�ROXPVX]�\|QGH�HWNLOH\HFHN�úHNLOGH�NXOODQPDN�
E��2NXOGDQ�NÕVD�V�UHOL�X]DNODúWÕUPD�FH]DVÕQÕ�JHUHNWLUHQ�GDYUDQÕúODU�
���.LúLOHUH��DUNDGDúODUÕQD�V|]�YH�GDYUDQÕúODUOD�VDUNÕQWÕOÕN��KDNDUHW�YH�LIWLUD�HWPHN�YH\D�DKODN�
NXUDOODUÕ�LOH�ED÷GDúPD\DQ�GDYUDQÕúODUGD�EXOXQPDN�\D�GD�EDúNDODUÕQÕ�EX�JLEL�GDYUDQÕúODUD�
NÕúNÕUWPDN�
���.LúLOHUL�YH\D�JUXSODUÕ�GLO��ÕUN��FLQVL\HW��VL\DVL�G�ú�QFH��IHOVHIL�YH�GLQL�LQDQoODUÕQD�J|UH�
D\ÕUPD\Õ��NÕQDPD\Õ��N|W�OHPH\L�DPDoOD\DQ�GDYUDQÕúODUGD�EXOXQPDN�YH\D�D\UÕPFÕOÕ÷Õ�
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N|U�NOH\LFL�VHPEROOHU�WDúÕPDN�
���ø]LQVL]�J|VWHUL�YH\D�WRSODQWÕ�G�]HQOHPHN��EX�W�U�J|VWHUL�YH\D�WRSODQWÕODUD�NDWÕOPDN�YH�EX�
DPDoOD�\DSÕODQ�HWNLQOLNOHUGH�EXOXQPDN�
���+HU�W�UO��RUWDPGD�NXPDU�R\QDPDN�YH\D�R\QDWPDN�
���g÷UHWPHQ��H÷LWLFL�SHUVRQHO�YH\D�RNXO�\|QHWLPLQFH�YHULOHQ�J|UHYOHULQ�\DSÕOPDVÕQD�HQJHO�
ROPDN�
���g÷UHWPHQOHUH��H÷LWLFL�SHUVRQHOH��\|QHWLFLOHUH��PHPXUODUD��GL÷HU�J|UHYOLOHU�LOH�]L\DUHWoLOHUH�
KDNDUHW�HWPHN��NDUúÕ�JHOPHN�YH�J|UHYOHULQL�\DSPDODUÕQD�HQJHO�ROPDN�
���<DVDNODQPÕú�YH\D�P�VWHKFHQ�\D\ÕQ��NLWDS��GHUJL��EURú�U��JD]HWH��ELOGLUL��EH\DQQDPH��LODQ�YH�
EHQ]HUOHULQL�GD÷ÕWPDN��GXYDUODUD�YH�GL÷HU�\HUOHUH�DVPDN��\DSÕúWÕUPDN��\D]PDN��RNXO�DUDo�
JHUHFLQL�YH�HNOHQWLOHULQL�EX�DPDoODU�LoLQ�NXOODQPDN�
���%LOLúLP�DUDoODUÕ�LOH�\|QHWLFL��|÷UHWPHQ��H÷LWLFL�SHUVRQHO��PHPXU��GL÷HU�J|UHYOLOHU�YH�
]L\DUHWoLOHU�LOH�|÷UHQFLOHUL�UDKDWVÕ]�HGLFL�GDYUDQÕúODUGD�EXOXQPDN�
���'HUVOHUH��HW�WOHUH��DW|O\H��ODERUDWXYDU�YH�PHVOHNL�H÷LWLP�DODQODUÕ�LOH�RNXOXQ�IDDOL\HWOHULQH�
JHo�JHOPH\L�YH\D�HUNHQ�D\UÕOPD\Õ�DOÕúNDQOÕN�KkOLQH�JHWLUPHN�
����.DYJD��GDUS�HWPHN�YH�\DUDODPD�ROD\ODUÕQD�NDUÕúPDN�
����g÷UHQFLOHULQ�EXOXQPDPDVÕ�JHUHNHQ�\HUOHUH�JLWPH\L�DOÕúNDQOÕN�KkOLQH�JHWLUPHN�YH�
DUNDGDúODUÕQÕ�E|\OH�\HUOHUH�JLWPH\H�]RUODPDN�
����2NXO�ELQDVÕ��HNOHQWL�YH�GRQDQÕPODUÕQD��NHQGLVLQLQ�YH\D�DUNDGDúODUÕQÕQ�DUDo�JHUHFLQH�DKODN�
GÕúÕ�\D�GD�VL\DVL�YH�LGHRORMLN�DPDoOÕ�UHVLP��úHNLO��DPEOHP�YH�EHQ]HUL�úH\OHU�\DSPDN�YH�\D]ÕODU�
\D]PDN�
����2UJDQL]HOL�NRS\D�oHNPHN�YH\D�oHNLOPHVLQH�\DUGÕPFÕ�ROPDN�
���6DUKRúOXN�YHUHQ�]DUDUOÕ�PDGGHOHUL�EXOXQGXUPDN�YH\D�NXOODQPDN���'H÷������������������
5*�
F��2NXOGDQ�WDVGLNQDPH�LOH�X]DNODúWÕUPD�FH]DVÕQÕ�JHUHNWLUHQ�GDYUDQÕúODU�
���7�UN�%D\UD÷Õ
QD��VDQFD÷ÕQD���ONH\L��PLOOHWL�YH�GHYOHWL�WHPVLO�HGHQ�VHPEROOHUH�VD\JÕVÕ]OÕN�
HWPHN�
���0LOOv�YH�PDQHYL�GH÷HUOHUL�V|]��\D]Õ��UHVLP�YH\D�EDúND�ELU�úHNLOGH�DúD÷ÕODPDN��EX�GH÷HUOHUH�
N�I�U�YH�KDNDUHW�HWPHN�
���+ÕUVÕ]OÕN�\DSPDN��\DSWÕUPDN�YH�\DSÕOPDVÕQD�\DUGÕPFÕ�ROPDN�
���2NXOOD�LOLúNLVL�ROPD\DQ�NLúLOHUL��RNXOGD�YH\D�RNXOD�DLW�\HUOHUGH�EDUÕQGÕUPDN�
���2NXO�NXUXP�WDUDIÕQGDQ�YHULOHQ�NLPOLN�NDUWÕ��NDUQH��|÷UHQFL�EHOJHVL�YH\D�GL÷HU�EHOJHOHUGH�
GH÷LúLNOLN�\DSPDN��VDKWH�EHOJH�G�]HQOHPHN���]HULQGH�GH÷LúLNOLN�\DSÕOPÕú�EHOJHOHUL�NXOODQPDN�
YH\D�EX�EHOJHOHULQ�VD÷ODGÕ÷Õ�KDNODUGDQ�\DUDUODQPDN�YH�EDúNDODUÕQÕ�\DUDUODQGÕUPDN�
���2NXO�VÕQÕUODUÕ�LoLQGH�KHUKDQJL�ELU�\HUL��RNXO�\|QHWLPLQGHQ�L]LQVL]�RODUDN�H÷LWLP�|÷UHWLP�
DPDoODUÕ�GÕúÕQGD�NXOODQPDN�YH\D�NXOODQÕOPDVÕQD�\DUGÕPFÕ�ROPDN�
���2NXOXQ�ELQD��HNOHQWL�YH�GRQDQÕPODUÕ�LOH�RNXOD�DLW�WDúÕQÕU�YH\D�WDúÕQPD]�PDOODUÕQD�]DUDU�
YHUPHN�
���'HUV��VÕQDY��X\JXODPD�YH�GL÷HU�IDDOL\HWOHULQ�\DSÕOPDVÕQÕ�HQJHOOHPHN�YH\D�DUNDGDúODUÕQÕ�EX�
H\OHPOHUH�NDWÕOPD\D�NÕúNÕUWPDN�
���(÷LWLP�|÷UHWLP�RUWDPÕQD�\DUDOD\ÕFÕ��|OG�U�F��VLODK�YH�SDWOD\ÕFÕ�PDGGH�LOH�KHU�W�UO��DOHWOHUL�
JHWLUPHN�YH\D�EXQODUÕ�EXOXQGXUPDN�
����=RU�NXOODQDUDN�YH\D�WHKGLWOH�NRS\D�oHNPHN�YH\D�oHNLOPHVLQL�VD÷ODPDN�
����%D÷ÕPOÕOÕN�\DSDQ�]DUDUOÕ�PDGGHOHUL�EXOXQGXUPDN�YH\D�NXOODQPDN�
����<HULQH�EDúNDVÕQÕ�VÕQDYD�VRNPDN��EDúNDVÕQÕQ�\HULQH�VÕQDYD�JLUPHN�
����(÷LWLP�|÷UHWLP�RUWDPÕQGD�VL\DVL�SDUWLOHULQ��EX�SDUWLOHUH�ED÷OÕ�\DQ�NXUXOXúODUÕQ��
GHUQHNOHULQ��VHQGLNDODUÕQ�YH�EHQ]HUL�NXUXOXúODUÕQ�VL\DVL�YH�LGHRORMLN�J|U�úOHUL�GR÷UXOWXVXQGD�
H\OHP�G�]HQOHPHN��EDúNDODUÕQÕ�EX�JLEL�H\OHPOHUL�G�]HQOHPH\H�NÕúNÕUWPDN��G�]HQOHQPLú�
H\OHPOHUH�HWNLQ�ELoLPGH�NDWÕOPDN��EX�NXUXOXúODUD��\H�ROPDN���\H�ND\GHWPHN��SDUD�WRSODPDN�
YH�ED÷ÕúWD�EXOXQPD\D�]RUODPDN�
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����%LOLúLP�DUDoODUÕ�LOH�\|QHWLFL��|÷UHWPHQ��H÷LWLFL�SHUVRQHO��|÷UHQFL��PHPXU��GL÷HU�J|UHYOLOHU�
YH�]L\DUHWoLOHUH�HWLN�ROPD\DQ�VHV��V|]�YH�J|U�QW�OHUOH�]DUDU�YHULFL�GDYUDQÕúODUGD�EXOXQPDN�
����2NXO�P�G�UO�÷�QGHQ�L]LQ�DOPDGDQ�RNXO�KDNNÕQGD�ELOJL�YHUPHN�DPDFÕ\OD�EDVÕQ�WRSODQWÕVÕ�
\DSPDN��ELOGLUL�\D\ÕQODPDN��GD÷ÕWPDN��NRQIHUDQV��WHPVLO��W|UHQ��DoÕN�RWXUXP��IRUXP�YH�
EHQ]HUL�HWNLQOLNOHU�G�]HQOHPHN�YH�EX�W�U�IDDOL\HWOHUGH�HWNLQ�URO�DOPDN�
����%LU�NLPVH\L�\D�GD�JUXEX�VXo�VD\ÕODQ�ELU�H\OHPL�G�]HQOHPH\H��E|\OH�H\OHPOHUH�NDWÕOPD\D��
\DODQ�ELOGLULPGH�EXOXQPD\D��\DODQ�GHOLO�J|VWHUPH\H�\D�GD�VXoX�\�NOHQPH\H�]RUODPDN�
����(÷LWLP�|÷UHWLP�RUWDPÕQGD��KHUKDQJL�ELU�NLPVHQLQ�PDO�YH�Hú\DVÕQD�HO�NR\PDN��EDúNDVÕQD�
DLW�HYUDNÕ�L]LQVL]�DoPDN��WDKULS�HWPHN�YH�EDúNDODUÕQÕ�EX�GDYUDQÕúODU�LoLQ�NÕúNÕUWPDN�
����(÷LWLP�|÷UHWLP�RUWDPÕQÕ��DPDoODUÕ�GÕúÕQGD�L]LQVL]�RODUDN�NXOODQPDN�YH\D�NXOODQÕOPDVÕQD�
\DUGÕPFÕ�ROPDN�
o��gUJ�Q�H÷LWLP�GÕúÕQD�oÕNDUPD�FH]DVÕQÕ�JHUHNWLUHQ�GDYUDQÕúODU�
���7�UN�%D\UD÷Õ
QD��VDQFD÷ÕQD���ONH\L��PLOOHWL�YH�GHYOHWL�WHPVLO�HGHQ�VHPEROOHUH�KDNDUHW�
HWPHN�
���7�UNL\H�&XPKXUL\HWL
QLQ�GHYOHWL�YH�PLOOHWL\OH�E|O�QPH]�E�W�QO�÷��LONHVLQH�YH�7�UNL\H�
&XPKXUL\HWLQLQ�LQVDQ�KDNODUÕQD�YH�$QD\DVDQÕQ�EDúODQJÕFÕQGD�EHOLUWLOHQ�WHPHO�LONHOHUH�GD\DOÕ�
PLOOv��GHPRNUDWLN��ODLN�YH�VRV\DO�ELU�KXNXN�GHYOHWL�QLWHOLNOHULQH�D\NÕUÕ�PLWLQJ��IRUXP��GLUHQLú��
\�U�\�ú��ER\NRW�YH�LúJDO�JLEL�IHUGL�YH\D�WRSOX�H\OHPOHU�G�]HQOHPHN��G�]HQOHQPHVLQL�
NÕúNÕUWPDN�YH�G�]HQOHQPLú�EX�JLEL�H\OHPOHUH�HWNLQ�RODUDN�NDWÕOPDN�YH\D�NDWÕOPD\D�]RUODPDN�
���.LúLOHUL�YH\D�JUXSODUÕ��GLO��ÕUN��FLQVL\HW��VL\DVL�G�ú�QFH��IHOVHIL�YH�GLQL�LQDQoODUÕQD�J|UH�
D\ÕUPD\Õ��NÕQDPD\Õ��N|W�OHPH\L�DPDoOD\DQ�E|O�F��YH�\ÕNÕFÕ�WRSOX�H\OHPOHU�G�]HQOHPHN��
NDWÕOPDN��EX�H\OHPOHULQ�RUJDQL]DV\RQXQGD�\HU�DOPDN�
���(÷LWLP�RUWDPÕQGD�NXUXO�YH�NRPLV\RQODUÕQ�oDOÕúPDVÕQÕ�WHKGLW�YH\D�]RU�NXOODQDUDN�
HQJHOOHPHN�
���%D÷ÕPOÕOÕN�\DSDQ�]DUDUOÕ�PDGGHOHULQ�WLFDUHWLQL�\DSPDN�
���*�YHQOLN�J�oOHULQFH�DUDQDQ�NLúLOHUL��RNXOGD�YH\D�RNXOD�DLW�\HUOHUGH�VDNODPDN�YH�
EDUÕQGÕUPDN�
���2NXOD��GHUVOHUH��VÕQDYODUD�JLULOPHVLQH��GHUV�YH\D�VÕQDYODUÕQ�\DSÕOPDVÕQD�HQJHO�ROPDN��
GHUVWHNL�|÷UHQFLOHUL�GÕúDUÕ�oÕNDUPDN��EXQODUÕQ�\DSÕOPDVÕQD�\|QHOLN�]RUOD\ÕFÕ�GDYUDQÕúODUGD�
EXOXQPDN�
���2NXO�LoLQGH�YH�GÕúÕQGD�WHN�YH\D�WRSOX�KkOGH�RNXOXQ�\|QHWLFL��|÷UHWPHQ��H÷LWLFL�SHUVRQHO��
PHPXU�YH�GL÷HU�SHUVRQHOLQH�NDUúÕ�VDOGÕUÕGD�EXOXQPDN��EX�JLEL�KDUHNHWOHUL�G�]HQOHPHN�YH\D�
NÕúNÕUWPDN�
���2NXOXQ�ELQD��HNOHQWL�YH�GRQDQÕPODUÕQÕ��RNXOD�DLW�WDúÕQÕU�YH\D�WDúÕQPD]�PDOODUÕQÕ�NDVÕWOÕ�
RODUDN�WDKULS�HWPHN�
����2NXO�LoLQGH�YH�GÕúÕQGD�\DUDOD\ÕFÕ��|OG�U�F��KHU�W�UO��DOHW��VLODK��SDWOD\ÕFÕ�PDGGHOHUL�
NXOODQPDN�VXUHWL\OH�KHUKDQJL�ELU�NLPVH\L�\DUDODPD\D�WHúHEE�V�HWPHN��\DUDODPDN��|OG�UPHN��
PDGGL�YH\D�PDQHYL�]DUDUD�\RO�DoPDN�
����.LúL�YH\D�NLúLOHUH�KHU�QH�VHEHSOH�ROXUVD�ROVXQ�H]L\HW�HWPHN��LúNHQFH�\DSPDN�YH\D�
\DSWÕUPDN��FLQVHO�LVWLVPDU�YH�EX�NRQXGD�NDQXQODUÕQ�VXo�VD\GÕ÷Õ�ILLOOHUL�LúOHPHN�
����dHWH�NXUPDN��oHWHGH�\HU�DOPDN��\RO�NHVPHN��DGDP�NDoÕUPDN��NDSNDo�YH�JDVS�\DSPDN��
ILG\H�YH�KDUDo�DOPDN�
����<DVD�GÕúÕ�|UJ�WOHULQ�YH�NXUXOXúODUÕQ��VL\DVL�YH�LGHRORMLN�J|U�úOHUL�GR÷UXOWXVXQGD�
SURSDJDQGD�\DSPDN��H\OHP�G�]HQOHPHN��EDúNDODUÕQÕ�EX�JLEL�H\OHPOHUL�G�]HQOHPH\H�
NÕúNÕUWPDN��G�]HQOHQPLú�H\OHPOHUH�HWNLQ�ELoLPGH�NDWÕOPDN��EX�NXUXOXúODUD��\H�ROPDN���\H�
ND\GHWPHN��SDUD�WRSODPDN�YH�ED÷ÕúWD�EXOXQPD\D�]RUODPDN�
����%LOLúLP�DUDoODUÕ�LOH�WRSOXP�GH÷HUOHULQH�D\NÕUÕ�]DUDUOÕ��E|O�F���\ÕNÕFÕ��DKODN�GÕúÕ�YH�úLGGHW�
LoHULNOL�\DVDN�\D\ÕQODU�EXOXQGXUDUDN�NLúL�YH�NXUXPODUOD�LOJLOL�VHV��V|]�YH�J|U�QW�OHU�DOÕS�
EXQODUÕ�oR÷DOWPDN��VDQDO�RUWDPODUGD�GLQOHPHN��GLQOHWWLUPHN��L]OHPHN��L]OHWWLUPHN��\D\PDN�YH�
WLFDUHWLQL�\DSPDN�
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����<XNDUÕGD�EHOLUWLOHQOHULQ�GÕúÕQGD�YH�GLVLSOLQ�FH]DVÕ�YHULOPHVLQL�JHUHNWLUHQ�ILLO�YH�KkOOHUH�
QLWHOLN�YH�D÷ÕUOÕNODUÕ�LWLEDUÕ\OD�EHQ]HU�H\OHPOHUGH�EXOXQDQODUD�VXoD�X\JXQ�FH]DODU�YHULOLU�
3DQVL\RQODUGD�YH\D�EDúND�RNXO���NXUXPGDNL�GLVLSOLQ�ROD\ODUÕ
0$''(����±�����g÷UHQFLQLQ�ND\ÕWOÕ�ROGX÷X�RNXO�NXUXP�GÕúÕQGD��NDOGÕ÷Õ�SDQVL\RQGD��GHUV��
NXUV�YH\D�WHODIL�H÷LWLPL�DOGÕ÷Õ�RNXO�NXUXPGD��GLVLSOLQ�ROD\ODUÕQD�NDUÕúPDODUÕ�KkOLQGH�|Q�
VRUXúWXUPDODUÕ��ROD\ÕQ�PH\GDQD�JHOGL÷L�RUWD|÷UHWLP�NXUXPX�RNXOXQFD�\DSÕOÕU��2OD\OD�LOJLOL�
NDUDU�DOÕQPDN��]HUH�VRUXúWXUPD�GRV\DVÕ�|÷UHQFLQLQ�ND\ÕWOÕ�ROGX÷X�RNXO�NXUXPD�J|QGHULOLU�
����6WDM�oDOÕúPDVÕ�YH\D�PHVOHN�H÷LWLPL�J|U�OHQ�LúOHWPHOHUGH�|÷UHQFLQLQ�NDUÕúWÕ÷Õ�GLVLSOLQ�
ROD\ODUÕ��ND\ÕWOÕ�EXOXQGX÷X�RNXO�NXUXPD�ELOGLULOLU��2OD\��RNXO�P�G�UO�÷�QFH�VRUXúWXUXODUDN�
VRQXoODQGÕUÕOÕU�
����g÷UHQFLQLQ�ND\ÕWOÕ�EXOXQGX÷X�RNXO�NXUXPGD�GLVLSOLQ�ROD\ODUÕQD�NDUÕúPDVÕ�YH�EXQD�LOLúNLQ�
LQFHOHPH�VRUXúWXUPD�V�UG�U�O�UNHQ�ELU�EDúND�RNXO�NXUXPD�QDNOHGLOPHVL�GXUXPXQGD��
LQFHOHPH�VRUXúWXUPD\Õ�EDúODWDQ�RNXO�NXUXP�GLVLSOLQ�VRUXúWXUPDVÕQÕ�WDPDPODU��'LVLSOLQ�FH]DVÕ�
DODQ�|÷UHQFL\H�\HQL�RNXOX�DUDFÕOÕ÷Õ�LOH�WHEOLJDW�\DSÕODUDN�FH]D�X\JXODQÕU�YH�GRV\DVÕQD�LúOHQLU��
&H]D�DODQ�|÷UHQFL\OH�LOJLOL�NDUDUD�LWLUD]��GDYUDQÕú�SXDQÕQÕQ�LDGH�HGLOPHVL�YH�FH]DQÕQ�GRV\DGDQ�
VLOLQPHVL�JLEL�LúOHPOHU�\HQL�RNXOX�WDUDIÕQGDQ�JHUoHNOHúWLULOLU���'H÷�������������������5*�
&H]D\D�QHGHQ�RODQ�GDYUDQÕúÕQ�WHNUDUODQPDVÕ
0$''(����±�����$\QÕ�GLVLSOLQ�FH]DVÕQÕQ�YHULOPHVLQH�QHGHQ�RODQ�D\QÕ�GDYUDQÕúÕQ��|÷UHWLP�\ÕOÕ�
LoLQGH�WHNUDUODQPDVÕ�KkOLQGH�EX�GDYUDQÕú�KDQJL�FH]D\Õ�JHUHNWLUL\RUVD�EX�FH]DGDQ�ELU�GHUHFH�
GDKD�D÷ÕU�FH]D�YHULOLU�

ø.ø1&ø�%g/h0
8\JXODPD�LOH�øOJLOL�(VDVODU�YH�&H]D�7DNGLULQGH�'LNNDW�(GLOHFHN�+XVXVODU
8\JXODPD�LOH�LOJLOL�HVDVODU
0$''(����±�����ùLNk\HWOHU��JHUoHN�YH�YH\D�W�]HO�NLúLOHUFH�RNXO�P�G�UO�÷�QH�\D]ÕOÕ�RODUDN�
ELOGLULOLU��øVLPVL]�YH�LP]DVÕ]�EDúYXUXODU�LúOHPH�DOÕQPD]�
����'LVLSOLQ�VRUXúWXUPDVÕQÕ�JHUHNWLUHQ�YH�GR÷UXGDQ�RNXO�\|QHWLPLQH�GX\XUXODQ�YH\D�ELOGLULOHQ�
FH]DL�VRUXúWXUPD\Õ�JHUHNWLUHQ�úLND\HWOHU��\D]ÕOÕ�RODUDN�LOJLOLOHUH�]DPDQÕQGD�LOHWLOLU�
&H]D�WDNGLULQGH�GLNNDW�HGLOHFHN�KXVXVODU
0$''(����±�����'LVLSOLQ�FH]DODUÕ�WDNGLU�HGLOLUNHQ�
D��g÷UHQFLOHULQ����\DúÕQD�NDGDU�oRFXN�ROGX÷X�ELOLQFL\OH�KDUHNHW�HGLOPHVL�
E��g÷UHQFLOHULQ�\DUDUODUÕQÕQ�WHPHO�DOÕQPDVÕ�
F��6RUXúWXUPD�V�UHFLQGH�JL]OLOLN�LONHVLQH�X\XOPDVÕ�
o��6ÕQÕI�UHKEHU�|÷UHWPHQL�YH�|÷UHQFL�YHOLVLQLQ�GH�|÷UHQFL�LOH�LOJLOL�J|U�úOHULQLQ�DOÕQPDVÕ�
G��g÷UHQFLQLQ�DLOHVL�YH�oHYUHVL\OH�LOJLOL�ELOJLOHUGHQ�GH�\DUDUODQÕOPDVÕ��P�PN�QVH�VRV\DO�
LQFHOHPH�UDSRUX�G�]HQOHQHUHN�|÷UHQFLQLQ�LoLQGH�\DúDGÕ÷Õ�RUWDPÕQ�DUDúWÕUÕOPDVÕ��JHUHNWL÷LQGH�
VRV\DO�DUDúWÕUPDFÕODUGDQ�GD�J|U�ú�DOÕQPDVÕ�
H��g÷UHQFL\L�VXoD�\D�GD�NDEDKDWH�LWHQ�WDKULN�XQVXUODUÕQÕQ�J|]�|Q�QGH�EXOXQGXUXOPDVÕ��NDUDUGD�
K�NP�Q�\DQÕ�VÕUD�ROD\D�QHGHQ�RODQ�HWNHQOHUH�GH�\HU�YHULOPHVL��VXo�\D�GD�NDEDKDWLQ�
NDQÕWODQPÕú�ROPDVÕ�
I�2OD\ÕQ�PDKNHPH\H�LQWLNDO�HWPHVL�GLVLSOLQ�FH]DVÕQÕQ�X\JXODQPDVÕQÕ�HQJHOOHPH]��$QFDN��
YHOLVLQLQ�EDúYXUXVX�KkOLQGH�|÷UHQFLQLQ�GXUXPXQXQ��PDKNHPH�NDUDUÕ�VRQXFXQD�J|UH�\HQLGHQ�
GH÷HUOHQGLULOPHVL���'H÷�������������������5*�
J��g÷UHQFLOHULQ�NLúLVHO�|]HOOLNOHULQLQ�ELOLQPHVL�
÷��'DYUDQÕúÕQ�QLWHOL÷L��|QHPL�YH�QH�JLEL�úDUWODU�DOWÕQGD�\DSÕOGÕ÷Õ�
K��'DYUDQÕúÕQ�\DSÕOGÕ÷Õ�]DPDQGDNL�|÷UHQFLQLQ�SVLNRORMLN�GXUXPX�
Õ��g÷UHQFLQLQ�\Dú�YH�FLQVL\HWL�
L��g÷UHQFLQLQ�GHUVOHUGHNL�LOJL�YH�EDúDUÕVÕ�
M��g÷UHQFLQLQ�GDKD�|QFH�D\QÕ�ILLOL�LúOH\LS�LúOHPHGL÷L��FH]D�DOÕS�DOPDGÕ÷Õ�
N��g÷UHQFLQLQ�W�P�NLúLOL÷LQLQ�GH÷LO��\DOQÕ]�V|]�NRQXVX�GDYUDQÕúÕQÕQ�RGDN�QRNWDVÕ�\DSÕOPDVÕ�
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O��'DYUDQÕúÕQ�QLWHOL÷L�LOH�YHULOHQ�FH]DQÕQ�X\XPOX�YH�FD\GÕUÕFÕ�ROPDVÕ�
P��&H]D\Õ�JHUHNWLUHQ�GDYUDQÕúODUGDQ�GROD\Õ�ELUGHQ�ID]OD�GLVLSOLQ�FH]DVÕ�YHULOHPH\HFH÷L�
KXVXVODUÕ�J|]�|Q�QGH�EXOXQGXUXOXU�
����g÷UHQFL�GDYUDQÕúÕQÕQ�ROXPOX�ROPDVÕ��EDúDUÕVÕ��|QFHGHQ�FH]D�DOPDPÕú�ROPDVÕ��UHKEHUOLN�
VHUYLVLQLQ�J|U�ú��KXVXVODUÕ�GD�J|]�|Q�QH�DOÕQDUDN�ELU�DOW�FH]D�YHULOHELOLU���'H÷�������������
������5*�

'LVLSOLQ�FH]DODUÕQÕQ�RQD\ODQPDVÕ�YH�X\JXODQPDVÕ
0$''(����±�����2NXO�|÷UHQFL�|G�O�YH�GLVLSOLQ�NXUXOXQFD�NDUDUODúWÕUÕODQ�NÕQDPD��RNXOGDQ�
NÕVD�V�UHOL�X]DNODúWÕUPD��RNXOGDQ�WDVGLNQDPH�LOH�X]DNODúWÕUPD�YH�|UJ�Q�H÷LWLP�GÕúÕQD�oÕNDUPD�
FH]DODUÕQGDQ�
D��.ÕQDPD�YH�2NXOGDQ�.ÕVD�6�UHOL�8]DNODúWÕUPD�FH]DODUÕ�RNXO�P�G�U�Q�Q�
E��2NXOGDQ�7DVGLNQDPH�LOH�8]DNODúWÕUPD�FH]DVÕ��LOoH�|÷UHQFL�GLVLSOLQ�NXUXOXQXQ�
F��gUJ�Q�(÷LWLP�'ÕúÕQD�dÕNDUPD�FH]DVÕ��LO�|÷UHQFL�GLVLSOLQ�NXUXOXQXQ
RQD\ÕQGDQ�VRQUD�X\JXODQÕU�
����%�W�Q�FH]DODU��YHOLOHUH�7HEOLJDW�.DQXQX�K�N�POHULQH�X\JXQ�RODUDN�ELOGLULOLU�YH�WHEHOO�÷�
EHOJHVL�GLVLSOLQ�GRV\DVÕQGD�VDNODQÕU�
'DYUDQÕú�SXDQÕQÕQ�LQGLULOPHVL�YH�LDGHVL
0$''(����±�����&H]D�DODQ�|÷UHQFLOHULQ�GDYUDQÕú�SXDQODUÕQGDQ�
D��2NXOGDQ�NÕVD�V�UHOL�X]DNODúWÕUPD�FH]DVÕ�LoLQ����
E��2NXOGDQ�WDVGLNQDPH�LOH�X]DNODúWÕUPD�FH]DVÕ�LoLQ����
F��gUJ�Q�H÷LWLP�GÕúÕQD�oÕNDUPD�FH]DVÕ�LoLQ���
SXDQ�LQGLULOLU�
����+HU�GHUV�\ÕOÕ�EDúÕQGD�|÷UHQFLOHULQ�GDYUDQÕú�SXDQÕ�\�]G�U��2NXO�|÷UHQFL�|G�O�YH�GLVLSOLQ�
NXUXOX��GDYUDQÕú�SXDQÕ�LQGLULOPLú�RODQ�|÷UHQFLOHULQ�GXUXPODUÕQÕ�\HQL�GHUV�\ÕOÕQÕQ�
EDúODPDVÕQGDQ�|QFH�\DSÕODFDN�WRSODQWÕGD�LQFHOHU�YH�VRQXFXQX�|÷UHWPHQOHU�NXUXOXQXQ�
J|U�ú�QH�VXQDU��g÷UHWPHQOHU�NXUXOX��GDYUDQÕú�SXDQODUÕ�LQGLULOPLú�|÷UHQFLOHULQ�GXUXPODUÕQÕ
GH÷HUOHQGLUHUHN�FH]D\D�QHGHQ�RODQ�GDYUDQÕúODUÕ�WHNUDU�HWPHPLú��GDYUDQÕúODUÕ�ROXPOX�\|QGH�
GH÷LúHQ�\D�GD�ROXPOX�\|QGH�GH÷LúHFH÷LQH�NDQDDW�JHWLULOHQ�|÷UHQFLOHULQ�GDYUDQÕú�SXDQÕQÕ�LDGH�
HGHELOLU���'H÷������������������5*�

&H]DODUÕQ�GRV\DODUD�LúOHQPHVL��VLOLQPHVL�YH�GRV\DODUÕQ�VDNODQPD�V�UHVL
0$''(����±����g÷UHQFLOHULQ�DOGÕNODUÕ�FH]D��GRV\DODUÕQD�LúOHQLU��'DKD�VRQUDNL�
G|QHP�G|QHPOHUGH�D\QÕ�GDYUDQÕúODUÕ�WHNUDUODPD\DQ�YH�L\L�KkOOHUL�J|U�OHQOHULQ�GXUXPODUÕ��RNXO�
|÷UHQFL�|G�O�YH�GLVLSOLQ�NXUXOXQFD�GH÷HUOHQGLULOLU��g÷UHWPHQOHU�NXUXOX�NDUDUÕQD�ED÷OÕ�RODUDN�
FH]DODUÕ��PH]XQ�RODFDNODUÕ�|÷UHWLP�\ÕOÕQÕQ�LNLQFL�G|QHPL�WDPDPODQPDGDQ�GRV\DODUÕQGDQ�VLOLQLU�
YH�VRQXo�\D]ÕOÕ�RODUDN�YHOLOHULQH�ELOGLULOLU���'H÷�������������������5*�
����'RV\DGDQ�VLOPH�LúOHPL��GRV\DQÕQ�X\JXQ�ELU�\HULQH�NDUDUÕQ�WDULK�YH�VD\ÕVÕ�\D]ÕOÕS�VLOLQPH�
JHUHNoHOHUL�DoÕNODQDUDN�JHUoHNOHúWLULOLU��%X�DoÕNODPD�GÕúÕQGD�GRV\DQÕQ��]HULQGH�KHUKDQJL�ELU�
GH÷LúLNOLN�\DSÕOPD]�
����<HWNLOL�NXUXPODUFD�|÷UHQFLQLQ�GLVLSOLQ�GXUXPXQD�LOLúNLQ�ELOJL�LVWHQGL÷LQGH�LOJLOL�NXUXPD��
|÷UHQFLQLQ�GLVLSOLQ�FH]DVÕ�EXOXQPDGÕ÷Õ�ELOGLULOLU�
����2NXOGD��|÷UHQFL�|G�O�YH�GLVLSOLQ�NXUXOX�EHOJHOHUL�YH�GRV\DVÕ�LOJLOL�PHY]XDW�K�N�POHULQFH�
VDNODQÕU�
&H]DODUÕQ�X\JXODQPDVÕ
0$''(����±�����'LVLSOLQ�FH]DODUÕQÕQ�X\JXODQPDVÕQGD�DúD÷ÕGDNL�KXVXVODU�J|]�|Q�QGH�
EXOXQGXUXOXU�
D��2NXOGDQ�NÕVD�V�UHOL�X]DNODúWÕUPD�FH]DVÕ�DODQ�|÷UHQFLOHU�
���2NXOD�GHYDP�HWWLULOPH]�
���2NXOD�GHYDP�HWPHGLNOHUL�J�QOHU�GHYDPVÕ]OÕNWDQ�VD\ÕOPD]�
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���3DQVL\RQOX�RNXOODUGD�RNXO�|÷UHQFL�|G�O�YH�GLVLSOLQ�NXUXOX�NDUDUODUÕQD�GD\DOÕ�RODUDN�\D�
YHOLVLQH�WHVOLP�HGLOLU�\D�GD�SDQVL\RQGD�NDOPDVÕQD�L]LQ�YHULOLU��$QFDN�GL÷HU�|÷UHQFLOHULQ�KX]XU�
YH�J�YHQLQL�ROXPVX]�HWNLOH\HFHN�|÷UHQFLOHULQ�SDQVL\RQGD�NDOPDODUÕQD�L]LQ�YHULOPH]�
���g÷UHQFLOHULQ�XOXVDO�\D�GD�XOXVODUDUDVÕ�HWNLQOLNOHUH�NDWÕOÕS�NDWÕOPD\DFDNODUÕQD�RNXO�
\|QHWLPLQFH�NDUDU�YHULOLU�
E��2NXOGDQ�WDVGLNQDPH�LOH�X]DNODúWÕUPD�FH]DVÕ�DODQ�|÷UHQFLOHU�
���%DúYXUGXNODUÕ�LO�LOoH�PLOOv�H÷LWLP�P�G�UO�NOHULQFH�LVWHNOHUL�GH�GLNNDWH�DOÕQDUDN�RNXO�W�UOHUL�
YH�LOJLOL�PHY]XDW�K�N�POHUL�J|]�|Q�QGH�EXOXQGXUXODUDN�X\JXQ�RNXOODUD�\HUOHúWLULOLU��$\QÕ�LOGH�
|÷UHQFLQLQ�GHYDP�HGHELOHFH÷L�SURJUDPÕQ�EXOXQPDPDVÕ�KkOLQGH��%DNDQOÕ÷ÕQ�LOJLOL�|÷UHWLP�
GDLUHVL\OH�Lú�ELUOL÷L�\DSÕODUDN�JHUHNOL�WHGELUOHU�DOÕQÕU�
���3DUDVÕ]�\DWÕOÕ�|÷UHQFLOHULQ��LOJLOL�PHY]XDW�K�N�POHULQH�J|UH�X\JXQ�J|U�OHQ�RNXOODUD�
QDNLOOHUL�\DSÕOÕU�
���gQFHNL�RNXO�P�G�UO�÷��LOH�|÷UHQLP�J|UG�÷��RNXO�P�G�UO�÷�QFH�X\JXQ�J|U�OPHVL�KkOLQGH�
HQ�D]�ELU�|÷UHWLP�\ÕOÕ�JHoWLNWHQ�VRQUD�HVNL�RNXOODUÕQD�G|QHELOLUOHU�
���<|QHWPHOL÷LQ�����QF��PDGGHVLQLQ��o�QF��IÕNUDVÕQD�J|UH�ELU�EDúND�RNXOD�QDNOHGLOHQ�
|÷UHQFLOHUGHQ��QDNOHQ�JHOGL÷L�RNXO�WDUDIÕQGDQ�WDVGLNQDPH�LOH�X]DNODúWÕUPD�FH]DVÕ�YHULOHQOHUH�
\HQLGHQ�RNXO�GH÷LúLNOL÷L�\DSWÕUÕOPD]�YH�QDNLO�GXUXPODUÕ��DOGÕNODUÕ�FH]D�LOH�LOLúNLOHQGLULOHUHN�
ND\ÕWODUGD�EHOLUWLOLU���'H÷�������������������5*�
F��gUJ�Q�H÷LWLP�GÕúÕQD�oÕNDUPD�FH]DVÕ�DODQ�|÷UHQFLOHU�
���$NúDP�OLVHOHUL�GÕúÕQGD�GHYDP�]RUXQOXOX÷X�RODQ�RNXOODUD�ND\ÕW�\DSWÕUDPD]�
���$oÕN�|÷UHWLP�SURJUDPODUÕ�LOH�\D\JÕQ�H÷LWLP�NXUXPODUÕQD�ND\ÕW�\DSWÕUDELOLUOHU�
o��øWLUD]GD�EXOXQXOPDVÕ�KkOLQGH�LWLUD]�VRQXoODQÕQFD\D�NDGDU�FH]D�X\JXODQPD]���<�U�UO�NWHQ�
.DOGÕUÕOPÕúWÕU������������������5*�
����6�UHVL�LoLQGH�LWLUD]GD�EXOXQXOPDVÕ�KkOLQGH��LWLUD]D�LOLúNLQ�NDUDU�YHULOLQFH\H�NDGDU�FH]D�
X\JXODQPD]���'H÷�������������������5*�

&H]D�DODQ�|÷UHQFLOHULQ�VÕQDYODUÕ
0$''(����±������NXOGDQ�NÕVD�V�UHOL�X]DNODúWÕUPD�FH]DVÕ�DODQ�\D�GD�JHoLFL�RODUDN�RNXOGDQ�
X]DNODúWÕUÕODQ�|÷UHQFLOHU��EX�V�UHGH�NDWÕODPDGÕNODUÕ�VÕQDYODUÕQ�\HULQH��RNXO�\|QHWLPOHULQFH�
EHOLUOHQHQ�WDULKOHUGH�VÕQDYODUD�DOÕQPDODUÕ�VD÷ODQÕU�

=DUDUÕQ�|GHWLOPHVL
0$''(����±�����7DNGLU�HGLOHQ�GLVLSOLQ�FH]DVÕQÕQ�\DQÕQGD�RNXO�YH�NLúL�PDOODUÕQD�YHULOHQ�
]DUDUODU��]DUDUD�\RO�DoDQ�|÷UHQFLOHUH�|GHWWLULOLU��.RQX�LOH�LOJLOL�RODUDN�RNXO�P�G�UO�÷��JHUHNOL�
WHGELUOHUL�DOÕU�
<|QHWLP�WHGELUL
0$''(����±�����0�G�U��GLVLSOLQ�ROD\ODUÕQGD�|÷UHQFL\L�ELU�WDUDIWDQ�RNXO�|÷UHQFL�|G�O�YH�
GLVLSOLQ�NXUXOXQD�VHYN�HWPHNOH�ELUOLNWH��JHUHNWL÷LQGH�NXUXOD�VHYNWHQ�|QFH�YH\D�VRQUD��
NRYXúWXUPDQÕQ�WDPDPODQPDVÕQÕ�YH�VRQXFXQX�EHNOHPHGHQ�DFHOH�ELU�WHGELU�ROPDN��]HUH�LO�LOoH�
PLOOv�H÷LWLP�P�G�U�Q�Q�RQD\Õ�LOH�\HGL�Lú�J�Q�Q��JHoPHPHN�ND\GÕ\OD�X\JXQ�J|UHFH÷L�V�UH�
NDGDU�JHoLFL�RODUDN�RNXOGDQ�X]DNODúWÕUDELOLU��%X�GXUXPGDNL�|÷UHQFLOHU��GHUV�YH�VÕQDYODUOD�GL÷HU�
HWNLQOLNOHUH�DOÕQPD]ODU�
����2NXO�|÷UHQFL�|G�O�YH�GLVLSOLQ�NXUXOX��GDYUDQÕúÕQ��|÷UHQFLQLQ�RNXOGD�NDOPDVÕQGD��GHUV�YH�
GL÷HU�HWNLQOLNOHUH�NDWÕOPDVÕQGD��VÕQDYODUD�JLUPHVLQGH�VDNÕQFD�GR÷XUDFDN�|QFHOLN�YH�GHUHFHGH�
D÷ÕU�ROPDVÕ�KkOLQGH�|÷UHQFLQLQ�RNXOGD�NDOPDVÕQÕQ�VDNÕQFDOÕ�RODFD÷ÕQÕ�RNXO�P�G�UO�÷�QH�
ELOGLULU��%X�NRQXGD�WDNGLU�P�G�UH�DLWWLU�
����7HGELULQ�DOÕQPDVÕQÕ�L]OH\HQ�HQ�JHo��o�Lú�J�Q��LoLQGH�PHVOHNL�YH�WHNQLN�RUWD|÷UHWLP�
SURJUDPODUÕQGD�EX�V�UHQLQ��|÷UHQFLQLQ�LúOHWPH\H�JLWWL÷L�J�QOHUH�UDVWODPDVÕ�KkOLQGH�WDNLS�HGHQ�
Lú�J�Q�QGH�|÷UHQFL�KDNNÕQGD�GLVLSOLQ�LúOHPLQH�EDúODQÕU�YH�RNXO�|÷UHQFL�|G�O�YH�GLVLSOLQ�
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NXUXOXQD�VHYNLQGHQ�LWLEDUHQ�HQ�JHo�\HGL�Lú�J�Q��LoLQGH�GXUXPX�NDUDUD�ED÷ODQÕU��$NVL�WDNGLUGH�
DOÕQDQ�WHGELU��NHQGLOL÷LQGHQ�NDONPÕú�VD\ÕOÕU��=RUOD\ÕFÕ�YH�KDNOÕ�QHGHQOHU�YDUVD�EX�WHGELU��HQ�
oRN�LNL�NH]�GDKD�\HQLOHQHELOLU�
����%XQD�UD÷PHQ�GLVLSOLQ�LúOHPL�VRQXoODQPDPÕúVD�LOJLOL�|÷UHQFLQLQ�RNXOD�GHYDP�HGLS�
HWPHPHVL��\DWÕOÕ�|÷UHQFL�LVH�LOJLOL�PHY]XDW�K�N�POHULQH�J|UH�\HQL�RNXOX�WHVSLW�HGLOLS�VRQXo��
RNXOD�ELOGLULOLQFH\H�NDGDU�|÷UHQFLQLQ�PD÷GXUL\HWLQL�|QOHPHN�EDNÕPÕQGDQ�RNXOXQGD�NDOÕS�
NDODPD\DFD÷Õ�KXVXVX�ND\PDNDPOÕN�YDOLOLN�RQD\Õ�LOH�EHOLUOHQLU�
����g÷UHQFLOHULQ�QHGHQ�ROGX÷X�ROD÷DQ�VW��GXUXPODU�NDUúÕVÕQGD�P�G�U��WHGELU�ROPDN��]HUH�
RNXO�YH�SDQVL\RQODUÕQ�HNOHQWLOHUL\OH�ELUOLNWH�HQ�oRN��o�Lú�J�Q��|÷UHWLPH�NDSDWÕOPDVÕ�
JHUHNWL÷LQL�PLOOv�H÷LWLP�P�G�UO�÷�QH�WHNOLI�HGHELOLU�

&H]DODUD�LWLUD]
0$''(����±�����&H]DODUÕQ�WHEOL÷�WDULKLQGHQ�LWLEDUHQ�\HGL�Lú�J�Q��LoLQGH�
D��2NXO�|÷UHQFL�|G�O�YH�GLVLSOLQ�NXUXOX�NDUDUODUÕQD�RNXO�P�G�U���|÷UHQFL�YHOLVL�YH\D����\DúÕQÕ�
WDPDPODPÕú�|÷UHQFLOHUFH�LOoH�|÷UHQFL�GLVLSOLQ�NXUXOXQD�
E��øOoH�|÷UHQFL�GLVLSOLQ�NXUXOX�NDUDUODUÕQD��LOoH�PLOOv�H÷LWLP�P�G�U���RNXO�P�G�U���|÷UHQFL�
YHOLVL�YH\D����\DúÕQÕ�WDPDPODPÕú�|÷UHQFLOHUFH�LO�|÷UHQFL�GLVLSOLQ�NXUXOXQD�
F��øO�|÷UHQFL�GLVLSOLQ�NXUXOX�NDUDUÕQD��PLOOv�H÷LWLP�P�G�U���RNXO�P�G�U���|÷UHQFL�YHOLVL�YH\D�
���\DúÕQÕ�WDPDPODPÕú�|÷UHQFLOHUFH�|÷UHQFL��VW�GLVLSOLQ�NXUXOXQD�LWLUD]GD�EXOXQXODELOLU�
����g÷UHQFL�YHOLVL�YH\D����\DúÕQÕ�WDPDPODPÕú�|÷UHQFLOHUFH�\DSÕODFDN�LWLUD]ODU�RNXO�P�G�UO�÷��
NDQDOÕ\OD�ROXU�
����2NXO�P�G�UO�÷��\D]ÕOÕ�EDúYXUX\X�YH�LWLUD]�JHUHNoHOHUL�KDNNÕQGDNL�J|U�úOHULQL��JHUHNOL�
EHOJHOHUOH�ELUOLNWH�EDúYXUXQXQ�\DSÕOGÕ÷Õ�WDULKWHQ�LWLEDUHQ�HQ�JHo�\HGL�Lú�J�Q��LoLQGH��VW�
NXUXOODUD�J|QGHULU�

hdh1&h�%g/h0
'�]HQOHQHFHN�%HOJHOHU�YH�%LOJL�7RSODPD

'�]HQOHQHFHN�EHOJHOHU
0$''(����±�����2QD\ODQPDN�LoLQ�YH\D�LWLUD]��]HULQH�LOJLOL�NXUXOODUD�J|QGHULOHFHN�GRV\D\D�
D��<D]ÕOÕ�LIDGHOHU��VDYXQPD��YDUVD�PDKNHPH�NDUDUÕ�YH\D�VDIDKDWÕ��VRUXúWXUPD�LOH�LOJLOL�GL÷HU�
EHOJHOHU�
E��2NXO�g÷UHQFL�gG�O�YH�'LVLSOLQ�.XUXOX�.DUDUÕQÕQ�2QD\OÕ�gUQH÷L��(.����
F��øO�|÷UHQFL�GLVLSOLQ�NXUXOXQD�J|QGHULOHFHN�GRV\DODU�LoLQ�\XNDUÕGDNLOHUH�HN�RODUDN�øOoH�
g÷UHQFL�'LVLSOLQ�.XUXOX�.DUDUÕQÕQ�2QD\OÕ�gUQH÷L��(.����
o��g÷UHQFL��VW�GLVLSOLQ�NXUXOXQD�J|QGHULOHFHN�GRV\DODU�LoLQ�D\UÕFD�øO�g÷UHQFL�'LVLSOLQ�.XUXOX�
.DUDUÕQÕQ�gUQH÷L��(.����
G��øWLUD]�HGLOPLúVH�EXQD�LOLúNLQ�\D]Õ�YH\D�GLOHNoH�
H��.DUDUODUÕQ�ELOGLULOGL÷LQH�LOLúNLQ�WHEHOO�÷�EHOJHVL
NRQXOXU�
%LOJL�WRSODPD
0$''(����±�����gG�O�YH�GLVLSOLQ�ROD\ODUÕQD�DLW�ELOJL�YHULOHU��|÷UHWLP�\ÕOÕ�VRQXQGD��6WUDWHML�
*HOLúWLUPH�%DúNDQOÕ÷Õ�WDUDIÕQGDQ�HOHNWURQLN�RUWDPGD�ROXúWXUXODQ�ZHE�VD\IDVÕQD��LO�LOoH�PLOOv�
H÷LWLP�P�G�UO�NOHULQLQ�ELOJLVL�YH�HOHNWURQLN�RUWDPGDNL�RQD\Õ�LOH�RNXO�NXUXP�P�G�UO�NOHULQFH�
LúOHQLU�
����6WUDWHML�*HOLúWLUPH�%DúNDQOÕ÷ÕQFD�HOHNWURQLN�RUWDPGD�DOÕQDQ�YHULOHU�GH÷HUOHQGLULOHUHN�
VRQXoODUÕ��ELOJL�LoLQ�RNXOODUÕQ�ED÷OÕ�EXOXQGX÷X�ELULPOHUH�J|QGHULOLU���'H÷�������������������
5*�
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%(ùø1&ø�.,6,0
.XUXOODU

%ø5ø1&ø�%g/h0
2QXU�*HQHO�.XUXOX�YH�2QXU�.XUXOXQXQ�.XUXOXúX�YH�*|UHYOHUL
2QXU�JHQHO�NXUXOXQXQ�ROXúWXUXOPDVÕ
0$''(����±�����2QXU�JHQHO�NXUXOX��|÷UHQFLOHULQ�RNXO�\|QHWLPLQH�NDWÕOPDODUÕQÕ�YH�RNXOXQ�
LúOH\LúLQH�\DUGÕPFÕ�ROPDODUÕQÕ�VD÷ODPDN�DPDFÕ\OD�KHU�VÕQÕIÕQ�E�W�Q�úXEHOHULQGHQ�ELUHU�|÷UHQFL��
GHUV�\ÕOÕ�EDúÕQGD�VÕQÕI�UHKEHU�|÷UHWPHQOHULQLQ�J|]HWLPLQGH�|÷UHQFLOHU�WDUDIÕQGDQ�VHoLOHUHN�
ROXúWXUXOXU��dHúLWOL�QHGHQOHUOH�ERúDODQ��\HOLNOHUH��L]OH\HQ�G|QHP�EDúÕQGD�D\QÕ�XVXOOH�\HQL�
WHPVLOFLOHU�VHoLOLU�
����2QXU�JHQHO�NXUXOX��\HOL÷LQH�VHoLOHQ�|÷UHQFLOHU��RNXOGD�ROXúWXUXODQ�GL÷HU�|÷UHQFL�
NXUXOODUÕQGD�J|UHY�DODELOHFHNOHUL�JLEL�GL÷HU�|÷UHQFL�NXUXOODUÕQGD�J|UHY�DODQ�|÷UHQFLOHU�GH�
JHUHNOL�úDUWODUÕ�WDúÕPDN�ND\GÕ\OD�RQXU�JHQHO�NXUXOX��\HOL÷LQH�VHoLOHELOLUOHU�

2QXU�JHQHO�NXUXOXQXQ�J|UHYOHUL
0$''(����±������QXU�JHQHO�NXUXOX�
D��+HU�G|QHPGH�HQ�D]�LNL�NH]�WRSODQÕU�
E��2QXU�NXUXOXQX�VHoHU�
F��2NXOGD�|÷UHQFLOL÷H�\DNÕúPD\DQ�GDYUDQÕúODUÕ�LQFHOHU�YH�EXQODUÕQ�G�]HOWLOPHVL�LoLQ�DOÕQPDVÕ�
JHUHNHQ�|QOHPOHUL�EHOLUOHU�YH�|QHULOHULQL�RNXO�\|QHWLPLQH�ELOGLULU�
2QXU�NXUXOX
0$''(����±�����2QXU�JHQHO�NXUXOX��KHU�VÕQÕI�VHYL\HVLQGH�ELU�|÷UHQFL\L�RQXU�NXUXOX�
�\HOL÷LQH��RQXU�NXUXOX��\HOL÷LQH�VHoLOHQ�VRQ�VÕQÕI�|÷UHQFLVLQL��RQXU�NXUXOX�LNLQFL�EDúNDQOÕ÷ÕQD��
ELU�|÷UHQFL\L�GH�RQXU�NXUXOX�LNLQFL�EDúNDQOÕ÷Õ�\HGHN��\HOL÷LQH�VHoHU�
����6ÕQÕIODUÕ�ELUHU�úXEH�RODQ�RNXOODUGD�VHoLOHQ�|÷UHQFLOHU��RQXU�NXUXOXQX�ROXúWXUXU��6RQ�VÕQÕIWDQ�
VHoLOHQ�|÷UHQFL��D\QÕ�]DPDQGD�RQXU�NXUXOX�LNLQFL�EDúNDQÕ�ROXU�
����6RQ�VÕQÕIÕ�EXOXQPD\DQ�RNXOODUGD�HQ��VW�VÕQÕIWDQ�VHoLOHQ�|÷UHQFL��EX�VÕQÕIWD�úXEH�VD\ÕVÕ�
ELUGHQ�ID]OD�LVH�JHQHO�NXUXOFD�VHoLOHQ�|÷UHQFL�LNLQFL�EDúNDQ�ROXU�
h\HOHUGH�DUDQDQ�QLWHOLNOHU
0$''(����±�����%LU�|÷UHQFLQLQ�RQXU�JHQHO�NXUXOX��\HOL÷LQH�VHoLOHELOPHVL�LoLQ�
D��2NXO�GLVLSOLQLQH�D\NÕUÕ�GDYUDQÕúODUÕQÕQ�EXOXQPDPDVÕ�
E��'DYUDQÕúODUÕ\OD�DUNDGDúODUÕQD�|UQHN�ROPDVÕ�
F��dDOÕúNDQ��G�U�VW��GR÷UX�V|]O��YH�J�YHQLOLU�ROPDVÕ
QLWHOLNOHULQL�WDúÕPDVÕ�JHUHNLU��%X�QLWHOLNOHUH�VDKLS�ROPDGÕ÷Õ�VRQUDGDQ�DQODúÕODQODU�LOH�GLVLSOLQ�
FH]DVÕ�DODQ�|÷UHQFLOHULQ��\HOL÷L�G�úHU�
2QXU�NXUXOX�EDúNDQÕ
0$''(����±������QXU�NXUXOX�EDúNDQÕ��RNXO�|÷UHQFL�|G�O�YH�GLVLSOLQ�NXUXOX��\HOHULQLQ�
GÕúÕQGD��|÷UHWPHQOHU�NXUXOXQFD�VHoLOHQ�ELU�|÷UHWPHQGLU��g÷UHWPHQOHU�NXUXOX��RNXO�|÷UHQFL�
|G�O�YH�GLVLSOLQ�NXUXOX��\HOHULQL�VHoHUNHQ�RQXU�NXUXOX�EDúNDQÕ�YH�\HGHN��\H\L�GH�VHoHU�
2QXU�NXUXOXQXQ�J|UHYOHUL
0$''(����±������QXU�NXUXOX�
D��$\GD�HQ�D]�ELU�NH]�WRSODQÕU��2NXOXQ�GLVLSOLQ�YH�G�]HQL�LOH�LOJLOL�RODUDN�RNXO�P�G�U�QFH�YH\D�
JHQHO�NXUXO��\HOHULQFH�JHWLULOHQ�NRQXODUÕ�J|U�ú�U��DOGÕ÷Õ�NDUDUODUÕ�|÷UHQFL�|G�O�YH�GLVLSOLQ�
NXUXOXQD�ELOGLUPHN��]HUH�RNXO�P�G�U�QH�VXQDU�
E��2QXU�%HOJHVL�YHULOPHVL�LVWHQHQ�|÷UHQFLOHUOH�LOJLOL�RODUDN�RNXO�|÷UHQFL�|G�O�YH�GLVLSOLQ�
NXUXOXQD�|QHULGH�EXOXQXU�
F��g÷UHQFLOHULQ�ERú�]DPDQODUÕQÕ�GH÷HUOHQGLUPHN�YH�GLVLSOLQL�ER]XFX�GDYUDQÕúODUÕ�|QOHPHN�
DPDFÕ\OD�SURJUDPODU�KD]ÕUOD\DUDN�|÷UHQFL�|G�O�YH�GLVLSOLQ�NXUXOXQD�ELOGLUPHN��]HUH�RNXO�
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P�G�U�QH�VXQDU�
o��g÷UHQFL�Q|EHW�LúOHUL�LOH�VÕQÕI�EDúNDQÕ�YH�\DUGÕPFÕOÕ÷Õ�VHoLPLQH�LOLúNLQ�HVDVODUÕQ�
EHOLUOHQPHVLQGH�RNXO�\|QHWLPL��VÕQÕI�|÷UHWPHQL��UHKEHUOLN�VHUYLVL�LOH�Lú�ELUOL÷L�\DSDUDN�
\�U�W�OPHVLQH�NDWNÕ�VD÷ODU�
G��g÷UHQFLOHULQ�VRUXPOXOXN�\�NOHQPHOHULQH��G�U�VW��J�YHQLOLU��VD\JÕOÕ�YH�EDúDUÕOÕ�ROPDODUÕQD�
NDWNÕGD�EXOXQPDN��VD÷OÕ÷D�]DUDUOÕ�DOÕúNDQOÕNODU�HGLQPHOHULQL�YH�X\JXQ�ROPD\DQ�\HUOHUH�
JLWPHOHULQL�|QOHPHN�LoLQ�DQQH�EDED��|÷UHWPHQ��\|QHWLFL�YH�|÷UHQFL�NXO�E��EDúNDQODUÕ\OD�Lú�
ELUOL÷L�\DSDU�
2QXU�NXUXOX�NDUDUODUÕQÕQ�\D]ÕOPDVÕ
0$''(����±�����2QXU�NXUXOXQXQ�DOGÕ÷Õ�NDUDUODU��RQXU�NXUXOX�NDUDU�GHIWHULQH�\D]ÕOÕU�

ø.ø1&ø�%g/h0
2NXO�g÷UHQFL�gG�O�YH�'LVLSOLQ�.XUXOXQXQ�.XUXOXúX�YH�*|UHYOHUL
2NXO�|÷UHQFL�|G�O�YH�GLVLSOLQ�NXUXOXQXQ�NXUXOXúX
0$''(����±�����2NXO�|÷UHQFL�|G�O�YH�GLVLSOLQ�NXUXOX�
D��0�G�U�EDú\DUGÕPFÕVÕ�YH\D�P�G�U�Q�J|UHYOHQGLUHFH÷L�P�G�U�\DUGÕPFÕVÕ�
E��+HU�GHUV�\ÕOÕQÕQ�LON�D\Õ�LoLQGH�|÷UHWPHQOHU�NXUXOXQFD�JL]OL�R\OD�VHoLOHFHN�LNL�|÷UHWPHQ�
F��2QXU�NXUXOX�LNLQFL�EDúNDQÕ�
o��2NXO�DLOH�ELUOL÷LQLQ�NHQGL��\HOHUL�DUDVÕQGDQ�VHoHFH÷L�ELU�|÷UHQFL�YHOLVLQGHQ
ROXúWXUXOXU�
����<HWHUOL�VD\ÕGD�|÷UHWPHQ�EXOXQPDPDVÕ�KkOLQGH�DGD\�|÷UHWPHQOHU�LOH�V|]OHúPHOL�YH��FUHWOL�
|÷UHWPHQOHU�GH�RNXO�|÷UHQFL�|G�O�YH�GLVLSOLQ�NXUXOXQD��\H�VHoLOHELOLU�
����<DSÕODQ�VHoLPGH�R\ODUÕQ�HúLW�oÕNPDVÕ�KkOLQGH�VHoLP�\HQLOHQLU��%X�GXUXPGD�GD�HúLWOLN�
ER]XOPD]VD��NÕGHPL�ID]OD�RODQ�|÷UHWPHQ��\H�VHoLOPLú�VD\ÕOÕU��.ÕGHPOHULQ�GH�\ÕO�RODUDN�HúLWOL÷L�
KkOLQGH�NXU¶D�\D�EDúYXUXOXU�
����2NXO�|÷UHQFL�|G�O�YH�GLVLSOLQ�NXUXOXQXQ�J|UHYL��\HQL�NXUXO�ROXúXQFD\D�NDGDU�GHYDP�HGHU��
h\HOHU��NDEXO�HGLOHELOLU�ELU�|]U��EXOXQPDGÕNoD�J|UHYGHQ�D\UÕODPD]�
����g÷UHQFL�PHYFXGXQXQ�ID]ODOÕ÷ÕQGDQ�GROD\Õ�LNLOL�|÷UHWLP�\DSDQ�RNXOODUGD�VDEDKoÕ�YH�
|÷OHQFLOHU�LoLQ�D\UÕ�D\UÕ�RNXO�|÷UHQFL�|G�O�YH�GLVLSOLQ�NXUXOX�NXUXODELOLU�
����2NXO�|÷UHQFL�|G�O�YH�GLVLSOLQ�NXUXOXQXQ�NLúLVHO�ROPD\DQ�JHQHO�GLVLSOLQ�LúOHULQLQ�
J|U�ú�OG�÷��WRSODQWÕODUÕQD��RNXOXQ�UHKEHUOLN�YH�SVLNRORMLN�GDQÕúPD�VHUYLVL�UHKEHU�|÷UHWPHQL��
RQXU�NXUXOX�EDúNDQÕ�LOH�YDUVD�RNXO�GRNWRUX�GD�NDWÕOÕU��$QFDN��R\�NXOODQDPD]ODU�
<HGHN��\HOLN
0$''(����±�����2NXO�|÷UHQFL�|G�O�YH�GLVLSOLQ�NXUXOXQD��DOGÕNODUÕ�R\�VÕUDVÕQD�J|UH�DVÕO�
�\HOHUGHQ�VRQUD��o�\HGHN��\H�VHoLOLU��$\UÕFD�RQXU�NXUXOX��\HOHUL�LOH�RNXO�DLOH�ELUOL÷L��\HOHUL�
DUDVÕQGDQ�GD�ELUHU�\HGHN��\H�VHoLOLU��$VÕO��\HOL÷LQ�ERúDOPDVÕ�YH\D��\HQLQ�|]�UO��\D�GD�L]LQOL�
EXOXQPDVÕ�KkOLQGH�EX��\HOLN��VÕUD\D�J|UH�\HGHN��\HOHUOH�GROGXUXOXU�
$oÕN��\HOLN�LoLQ�VHoLP
0$''(����±�����$VÕO�YH�\HGHN��\HOLNOHULQ�ERúDOPDVÕ�QHGHQL\OH�RNXO�|÷UHQFL�|G�O�YH�GLVLSOLQ�
NXUXOXQXQ�NXUXODPDPDVÕ�KkOLQGH�DoÕN�EXOXQDQ��\HOLNOHU�LoLQ�\HQLGHQ�JL]OL�R\OD�VHoLP�\DSÕOÕU�
2NXO�|÷UHQFL�|G�O�YH�GLVLSOLQ�NXUXOX�EDúNDQÕ
0$''(����±�����2NXO�|÷UHQFL�|G�O�YH�GLVLSOLQ�NXUXOXQXQ�EDúNDQÕ��P�G�U�EDú\DUGÕPFÕVÕ�YH\D�
P�G�U�Q�J|UHYOHQGLUHFH÷L�P�G�U�\DUGÕPFÕVÕGÕU��%DúNDQ�EXOXQPDGÕ÷ÕQGD�P�G�U�Q�
J|UHYOHQGLUHFH÷L�|÷UHWPHQ��\HOHUGHQ�ELUL�NXUXOD�EDúNDQOÕN�HGHU��h\HQLQ�EDúNDQOÕN�\DSWÕ÷Õ�
GXUXPODUGD�\HGHN��\H�WRSODQWÕ\D�NDWÕOÕU�
2NXO�|÷UHQFL�|G�O�YH�GLVLSOLQ�NXUXOXQXQ�J|UHYOHUL
0$''(����±�����2NXO�|÷UHQFL�|G�O�YH�GLVLSOLQ�NXUXOX�
D��2NXOGD�G�]HQ�YH�GLVLSOLQLQ�VD÷ODQPDVÕ\OD�LOJLOL�J|U�úPHOHU�\DSDU�YH�NDUDUODU�DOÕU�
E��g÷UHQFLOHUH�NHQGLQL�LIDGH�HGHELOPHVL��NHQGLQL�JHOLúWLUHELOPHVL��RQODUD�EDúDUÕOÕ�ROPD�
GX\JXVXQX�WDWWÕUPDVÕ��RQODUÕ�WHúYLN�HGLFL�IDDOL\HWOHUH�RNXOGD�GDKD�oRN�\HU�YHULOPHVL�LoLQ�
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JHUHNOL�|QHULOHUGH�EXOXQXU�
F��'LVLSOLQH�D\NÕUÕ�GDYUDQÕúODUÕQ�QHGHQOHULQL�LQFHOHU�YH�EXQODUÕ�RUWDGDQ�NDOGÕUPD�\ROODUÕQÕ�DUDU�
o��2NXO�LoLQGH�YH�GÕúÕQGD�PLOOv�YH�LQVDQL�EDNÕPGDQ�HUGHP�RODUDN�NDEXO�HGLOHQ�L\L�
GDYUDQÕúODUGD�EXOXQDQ�YH�GHUVOHUGHNL�JD\UHW�YH�EDúDUÕODUÕ\OD��VW�QO�N�J|VWHUHQ�|÷UHQFLOHULQ�
|G�OOHQGLULOPHVLQH�NDUDU�YHULU�
G��'LVLSOLQ�NXUDOODUÕQD�X\PD\DQ�|÷UHQFLOHULQ�SVLNR�VRV\DO�GXUXPX�LOH�\HWLúWL÷L�oHYUH�YH�DLOHVL�
KDNNÕQGD�ELOJL�WRSODU��H÷LOLPOHULQL��DOÕúNDQOÕNODUÕQÕ�LQFHOHU��EX�DPDoOD�RNXO�UHKEHUOLN�YH�
SVLNRORMLN�GDQÕúPD�VHUYLVLQGHQ��VÕQÕI�UHKEHU�|÷UHWPHQL�LOH�|÷UHQFL\L�WDQÕ\DQ�GL÷HU�NLúLOHUGHQ�
\DUDUODQÕOÕU�
H��2NXOGD�GLVLSOLQVL]OL÷L�KRú�J|UPH\HQ�ELU�|÷UHQFL�NDPXR\X�ROXúWXUXODUDN�GLVLSOLQH�D\NÕUÕ�
GDYUDQÕúWD�EXOXQDQ�YH�EXOXQDELOHFHN�RODQ�|÷UHQFLOHUL�NHQGL�YLFGDQODUÕQÕQ�YH�|÷UHQFL�
NDPXR\XQXQ�NRQWURO�QGH�WXWPD�\ROODUÕQÕ�YH�LPNkQODUÕQÕ�DUDúWÕUÕU�
I��'|QHP�EDúODUÕQGD�WRSODQDUDN�GLVLSOLQ�\|Q�QGHQ�RNXOXQ�JHQHO�GXUXPXQX�J|]GHQ�JHoLULU�YH�
DOÕQPDVÕ�JHUHNHQ�WHGELUOHU�KDNNÕQGD�NLúLVHO�ROPD\DQ�NDUDUODU�DODUDN�RNXO�\|QHWLPLQH�
WHNOLIOHUGH�EXOXQXU�
J��'LVLSOLQ�NRQXVXQGD�LQFHOHPHOHU�\DSDU��JHUHNWL÷LQGH�RNXO�\|QHWLPLQH�J|U�ú�ELOGLULU�YH�
WHNOLIOHUGH�EXOXQXU�
÷��'HUV�\ÕOÕ�YH\D�G|QHP�LoLQGH�PH\GDQD�JHOHQ�GLVLSOLQ�ROD\ODUÕQÕQ�QHGHQOHUL\OH�DOÕQDQ�
WHGELUOHUL�YH�VRQXoODUÕQÕ�WHVSLW�HGHUHN�GHUV�\ÕOÕ�YH�G|QHP�VRQXQGD�ELU�UDSRU�KkOLQGH�RNXO�
\|QHWLPLQH�ELOGLULU�
K��2NXO�P�G�U�Q�Q�KDYDOH�HWWL÷L�GLVLSOLQ�ROD\ODUÕQÕ�LQFHOHU�YH�NDUDUD�ED÷ODU�

7RSODQWÕ\D�oD÷UÕ
0$''(����±�����2NXO�|÷UHQFL�|G�O�YH�GLVLSOLQ�NXUXOX��NXUXO�EDúNDQÕQÕQ�\D]ÕOÕ�oD÷UÕVÕ�LOH�
WRSODQÕU��.XUXO�EDúNDQÕ��JHUHNWL÷LQGH�J|U�ú�QH�EDúYXUXOPDN��]HUH�VÕQÕI�UHKEHU�|÷UHWPHQL�LOH�
RNXO�UHKEHUOLN�YH�SVLNRORMLN�GDQÕúPDQÕQÕ�GD�WRSODQWÕ\D�oD÷ÕUDELOLU�
7RSODQWÕ�YH�NDUDU�DOPD
0$''(����±�����2NXO�|÷UHQFL�|G�O�YH�GLVLSOLQ�NXUXOX���\HOHULQ�VDOW�oR÷XQOX÷X�LOH�WRSODQÕU�YH�
R\�oR÷XQOX÷X�LOH�NDUDU�DOÕU��2NXO�|÷UHQFL�|G�O�YH�GLVLSOLQ�NXUXOX��NXUXOD�LOHWLOHQ�GLVLSOLQ�
ROD\ODUÕQÕ�J|U�úPHN�YH�NDUDUD�ED÷ODPDN�]RUXQGDGÕU��h\HOHU��oHNLPVHU�R\�NXOODQDPD]��
�\HOHULQ�GÕúÕQGD�WRSODQWÕ\D�oD÷UÕODQODU�GD�R\�NXOODQDPD]ODU�
����2NXO�P�G�U�QFH�NDEXO�HGLOHELOLU�ELU�|]U��EXOXQPDGÕNoD��RNXO�|÷UHQFL�|G�O�YH�GLVLSOLQ�
NXUXOX��\HOHUL�NXUXOD�NDWÕOPDNWDQ�NDoÕQDPD]ODU��'LVLSOLQ�NRQXVX�GDYUDQÕúWDQ�úLNk\HWoL�RODQ�
YH\D�]DUDU�J|UHQ��\H�NXUXOD�NDWÕODPD]��.XUXOD�NDWÕOPD\DQ��\HQLQ�\HULQH�\HGHN��\H�WRSODQWÕ\D�
oD÷UÕOÕU�
.XUXOD�VHYN
0$''(����±�����%LU�GLVLSOLQ�ROD\ÕQÕQ�PH\GDQD�JHOGL÷LQLQ�JHUHN�GR÷UXGDQ��JHUHNVH�LKEDU�
YH\D�úLNk\HW��]HULQH�DQODúÕOPDVÕ�KkOLQGH��UHKEHUOLN�YH�SVLNRORMLN�GDQÕúPD�VHUYLVL�RODQ�
RNXOODUGD�GLVLSOLQ�NRQXVX�|QFHOLNOH�EX�VHUYLVH�LQWLNDO�HWWLULOLU��5HKEHUOLN�YH�SVLNRORMLN�GDQÕúPD�
VHUYLVL��GDYUDQÕúÕQ�\DSÕOGÕ÷ÕQGD�|÷UHQFLQLQ�SVLNRORMLN�GXUXPXQD�LOLúNLQ�UDSRUX�RNXO�P�G�U�QH�
YHULU�
����5HKEHUOLN�YH�SVLNRORMLN�GDQÕúPD�VHUYLVL�EXOXQPD\DQ�RNXOODUGD�LVH�NRQX�RNXO�P�G�U�QFH�
GR÷UXGDQ�RQXU�NXUXOX�YH\D�RNXO�|÷UHQFL�|G�O�YH�GLVLSOLQ�NXUXOXQD�GD�VHYN�HGLOHELOLU��*HUHNOL�
GXUXPODUGD�E|OJHGHNL�UHKEHUOLN�YH�DUDúWÕUPD�PHUNH]LQGHQ�\DUGÕP�DOÕQÕU�
����2NXO�|÷UHQFL�|G�O�YH�GLVLSOLQ�NXUXOX��NRQX\X�NXUXOD�JHOLúLQGHQ�LWLEDUHQ�HQ�JHo�\HGL�Lú�
J�Q��LoLQGH�NDUDUD�ED÷ODU��6�UHQLQ�\HWPHPHVL�GXUXPXQGD��DOÕQDFDN�DUD�NDUDU�YH�RNXO�
P�G�U�Q�Q�RQD\Õ�LOH�EX�V�UH�DQFDN�ELU�NH]�X]DWÕODELOLU�
øIDGHOHULQ�DOÕQPDVÕ�YH�GHOLOOHULQ�WRSODQPDVÕ
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0$''(����±�����2NXO�|÷UHQFL�|G�O�YH�GLVLSOLQ�NXUXOXQD�VHYN�HGLOHQ�|÷UHQFLOHULQ�YH�ROD\OD�
LOJLOL�WDQÕNODUÕQ��|QFH�RNXO�|÷UHQFL�|G�O�YH�GLVLSOLQ�NXUXOX�EDúNDQÕ�WDUDIÕQGDQ�\D]ÕOÕ�LIDGHOHUL�
DOÕQÕU��2OD\��VÕQÕIWD�YH\D�WRSOXOX÷XQ�EXOXQGX÷X�\HUOHUGH�FHUH\DQ�HWPLúVH�EX�WRSOXOX÷XQ�
oR÷XQOX÷XQXQ�LIDGHVLQH�EDúYXUXOXU��2OD\OD�LOJLOL�ELOJL�YH�EHOJHOHU�WRSODQÕS�ELU�GRV\D�
G�]HQOHQHUHN�RNXO�|÷UHQFL�|G�O�YH�GLVLSOLQ�NXUXOXQD�VXQXOXU�
.XUXOD�oD÷UÕOPD�YH�VDYXQPD�DOÕQPDVÕ
0$''(����±�����2NXO�|÷UHQFL�|G�O�YH�GLVLSOLQ�NXUXOXQD�YHULOHQ�|÷UHQFLOHULQ�NXUXO�WDUDIÕQGDQ�
\D]ÕOÕ�YH�JHUHNWL÷LQGH�V|]O��RODUDN�VDYXQPDODUÕ�DOÕQÕU�YH�V|]O��VDYXQPDODU�WXWDQD÷D�JHoLULOLU��
dD÷UÕ�GX\XUXVX�\D]ÕOÕ�RODUDN�YH�LP]D�NDUúÕOÕ÷ÕQGD�\DSÕOÕU�
����2NXO�|÷UHQFL�|G�O�YH�GLVLSOLQ�NXUXOX��JHUHNWL÷LQGH�GLVLSOLQH�YHULOHQ�YH\D�WDQÕN�RODUDN�
EHOLUOHQHQ�|÷UHQFLOHUL�GLQOHPHN��]HUH�WHNUDU�oD÷ÕUÕU�
����%X�|÷UHQFLOHU��oD÷UÕ\D�X\DUDN�NXUXOFD�EHOLUOHQHQ�J�Q�YH�VDDWWH�NXUXOGD�EXOXQPDN�
]RUXQGDGÕU��dD÷UÕ\D�|]�UV�]�JHOLQPHPHVL�GXUXPXQGD�GRV\DGD�EXOXQDQ�ELOJL�YH�EHOJHOHUH�J|UH�
NDUDU�YHULOLU�
øIDGH�YH�VDYXQPD�YHUPHN�LVWHPH\HQOHU
0$''(����±�����øIDGH�YHUPH\HQ��VDYXQPDGD�EXOXQPD\DQ�YH\D�oD÷UÕOGÕ÷Õ�KkOGH�JHOPH\HQ�
|÷UHQFLOHULQ�GXUXPX�ELU�WXWDQDNOD�WHVSLW�HGLOLU��%XQODUGDQ�RNXO�|÷UHQFL�|G�O�YH�GLVLSOLQ�
NXUXOXQD�YHULOHQOHU�KDNNÕQGD�����QF��PDGGHQLQ��o�QF��IÕNUDVÕ�X\JXODQÕU��7DQÕN�ROGX÷X�WHVSLW�
HGLOLS�oD÷ÕUÕOGÕ÷Õ�KkOGH�|]�UV�]�RODUDN�JHOPH\HQOHU�KDNNÕQGD�GD�D\UÕFD�GLVLSOLQ�VRUXúWXUPDVÕ�
\DSÕOÕU�
.DUDUODUÕQ�\D]ÕOPDVÕ
0$''(����±�����.DUDUODU�JHUHNoHOL�RODUDN�RNXO�|÷UHQFL�|G�O�YH�GLVLSOLQ�NXUXOX�NDUDU�
GHIWHULQH�\D]ÕOÕU�YH\D�D\UÕFD�\D]ÕODUDN�EX�GHIWHUH�\DSÕúWÕUÕOÕU��.DUDUODU��(.���¶�H�X\JXQ�úHNLOGH�
\D]ÕOÕU��&H]DQÕQ�WDNGLULQGH�HVDV�DOÕQDQ�KXVXVODU�|]HWOHQLU��GD\DQÕODQ�\|QHWPHOLN�PDGGHOHUL�
EHOLUWLOLU�YH�NDUDU�E�W�Q��\HOHUFH�LP]DODQÕU�
����.DUDUD�NDWÕOPD\DQ��\H�YH\D��\HOHU�JHUHNoHOHULQL�\D]DUDN�LP]D�HGHUOHU�
����.DUDUODUÕQ�\D]GÕUÕOPDVÕQGDQ��LP]DODWÕOÕS�RNXO�P�G�U�QH�VXQXOPDVÕQGDQ�VRQUD��NDUDU�
GHIWHULQLQ�VDNODQPDVÕQGDQ�YH�GL÷HU�\D]ÕúPD�LúOHPLQGHQ�NXUXO�EDúNDQÕ�VRUXPOXGXU�
0�G�U�Q�NDUDUD�LWLUD]Õ�YH�LOoH�|÷UHQFL�GLVLSOLQ�NXUXOXQD�J|QGHUPHVL
0$''(����±�����0�G�U��NDUDUÕ�X\JXQ�EXOPD]VD�ELU�GHID�GDKD�J|U�ú�OPHN��]HUH�GRV\D\Õ�
JHUHNoHOHUL�LOH�ELUOLNWH�NXUXOD�LDGH�HGHU��2NXO�|÷UHQFL�|G�O�YH�GLVLSOLQ�NXUXOX�NDUDUÕQGD�ÕVUDU�
HGHUVH�P�G�U�J|U�ú�YH�WHNOLIOHULQL�GH�HNOH\HUHN�GRV\D\Õ�J|U�ú�OPHN�YH�NDUDUD�ED÷ODQPDN�
�]HUH�HQ�JHo�\HGL�Lú�J�Q��LoLQGH�LOoH�|÷UHQFL�GLVLSOLQ�NXUXOXQD�J|QGHULU�
2NXO�|÷UHQFL�|G�O�YH�GLVLSOLQ�NXUXOXQXQ�NXUXODPDPDVÕ�YH\D�NDUDU�YHUHPHPHVL
0$''(����±�����2NXO�|÷UHQFL�|G�O�YH�GLVLSOLQ�NXUXOXQXQ�NXUXODPDGÕ÷Õ�YH\D�NXUXOGX÷X�
KkOGH�KHUKDQJL�ELU�QHGHQOH�ELU�GLVLSOLQ�ROD\ÕQD�EDNPDNWDQ�oHNLQLS�NDUDU�YHUHPHGL÷L�
GXUXPODUGD�P�G�U��J|UHYOHQGLUHFH÷L�P�G�U�EDú\DUGÕPFÕVÕ��P�G�U�\DUGÕPFÕVÕ�YH\D�ELU�
|÷UHWPHQ�WDUDIÕQGDQ�KD]ÕUODQDQ�LON�VRUXúWXUPD�GRV\DVÕQD��J|U�ú�Q��GH�HNOH\HUHN�NDUDU�
YHULOPHN��]HUH�LOoH�|÷UHQFL�GLVLSOLQ�NXUXOXQD�J|QGHULU�

hdh1&h�%g/h0
øOoH�g÷UHQFL�'LVLSOLQ�.XUXOXQXQ�.XUXOXúX�YH�*|UHYOHUL
øOoH�|÷UHQFL�GLVLSOLQ�NXUXOXQXQ�NXUXOXúX
0$''(����±�����øOoH�|÷UHQFL�GLVLSOLQ�NXUXOX��LOoH�PLOOv�H÷LWLP�P�G�U��YH\D�J|UHYOHQGLUHFH÷L�
ELU�úXEH�P�G�U�Q�Q�EDúNDQOÕ÷ÕQGD��%DNDQOÕN�RUWD|÷UHWLP�ELULPOHULQL�WHPVLO�HGHFHN�úHNLOGH�
LOoHGHNL�UHVPv�YH�|]HO�RUWD|÷UHWLP�NXUXPX�RNXO�|÷UHQFL�|G�O�YH�GLVLSOLQ�NXUXOX�EDúNDQODUÕQÕQ�
NHQGL�DUDODUÕQGDQ�VHoHFHNOHUL�ELUHU��\HGHQ�ROXúWXUXOXU��%X�NXUXOXQ�VHNUHWHU\D�LúOHUL�LOoH�PLOv�
H÷LWLP�P�G�UO�÷�QFH�\DSÕOÕU�
����%�\�N�úHKLU�VWDW�V�QGH�ROPD\DQ�LOOHULQ�PHUNH]�LOoHVLQGH�LVH�LOoH�|÷UHQFL�GLVLSOLQ�NXUXOX��
PLOOv�H÷LWLP�P�G�U�Q�Q�J|UHYOHQGLUHFH÷L�ELU�PLOOv�H÷LWLP�P�G�U�\DUGÕPFÕVÕ�YH\D�úXEH�
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P�G�U�Q�Q�EDúNDQOÕ÷ÕQGD�\XNDUÕGD�EHOLUWLOHQ�HVDVODU�GR÷UXOWXVXQGD�ROXúWXUXOXU�
�����%LU�RUWD|÷UHWLP�NXUXPX�EXOXQDQ�LOoHOHUGH�LOoH�|÷UHQFL�GLVLSOLQ�NXUXOX��PLOOv�H÷LWLP�
P�G�U��YH\D�J|UHYOHQGLUHFH÷L�ELUL�EDúNDQ�ROPDN��]HUH�LNL�úXEH�P�G�U��LOH�RNXO�|÷UHQFL�|G�O�
YH�GLVLSOLQ�NXUXOX�EDúNDQÕQGDQ��LNL�úXEH�P�G�U�Q�Q�EXOXQPDPDVÕ�GXUXPXQGD�LVH�LOoH�PLOOv�
H÷LWLP�P�G�U�Q�Q�EDúNDQOÕ÷ÕQGD�úXEH�P�G�U��LOH�RNXO�|÷UHQFL�|G�O�YH�GLVLSOLQ�NXUXOX�
EDúNDQÕQGDQ�ROXúWXUXOXU�
����øOoH�|÷UHQFL�GLVLSOLQ�NXUXOX��\HVL�RODQ�YH\D�ROPD\DQ�RNXO�|÷UHQFL�|G�O�YH�GLVLSOLQ�NXUXOX�
EDúNDQÕ��NHQGL�RNXO�|÷UHQFLOHULQLQ�GXUXPODUÕQÕQ�J|U�ú�OG�÷��NXUXO�WRSODQWÕODUÕQD�NDWÕOÕU��DQFDN�
R\�NXOODQDPD]�
øOoH�|÷UHQFL�GLVLSOLQ�NXUXOXQXQ�J|UHYOHUL
0$''(����±�����øOoH�|÷UHQFL�GLVLSOLQ�NXUXOX�
D��2NXOGDQ�WDVGLNQDPH\OH�X]DNODúWÕUPD�FH]DVÕQD�\|QHOLN�RNXO�|÷UHQFL�|G�O�YH�GLVLSOLQ�NXUXOX�
NDUDUODUÕQÕ�LQFHOH\HUHN�RQD\ODU�YH\D�JHUHNoHOHULQL�EHOLUWPHN�úDUWÕ\OD�GH÷LúWLUHUHN�NDUDUD�
ED÷ODU�
E��2NXO�|÷UHQFL�|G�O�YH�GLVLSOLQ�NXUXOXQXQ�NXUXODPDGÕ÷Õ�YH\D�J|UHY�\DSDPDGÕ÷Õ�GXUXPODUGD�
EX�NXUXOXQ�J|UHYOHULQL�\DSDU�YH�GRV\DODUÕ��JHOLú�WDULKLQL�L]OH\HQ�KDIWDQÕQ�LON�J�Q�QGHQ�LWLEDUHQ�
\HGL�Lú�J�Q�LoLQGH�NDUDUD�ED÷ODU�
F��2NXO�|÷UHQFL�|G�O�YH�GLVLSOLQ�NXUXOX�NDUDUODUÕQD�NDUúÕ�RNXO�P�G�U���|÷UHQFL�YHOLVL�YH\D����
\DúÕQÕ�WDPDPODPÕú�|÷UHQFL�WDUDIÕQGDQ�\DSÕODQ�LWLUD]ODUÕ�LQFHOH\HUHN�YHULOHQ�NDUDUÕ�|÷UHQFL�
OHKLQH�GH÷LúWLULU�YH\D�LWLUD]Õ�UHGGHGHU�
o��8\JXQ�EXOGX÷X�|UJ�Q�H÷LWLP�GÕúÕQD�oÕNDUPD�FH]DODUÕQÕ�RQD\ODPDN��]HUH�LO�|÷UHQFL�GLVLSOLQ�
NXUXOXQD�J|QGHULU�
G��øWLUD]��]HULQH�LQFHOHQPHN��]HUH�JHOHQ�GRV\DODUÕ�JHOLú�WDULKLQL�L]OH\HQ�KDIWDQÕQ�LON�J�Q�QGHQ�
LWLEDUHQ�\HGL�Lú�J�Q��LoLQGH�NDUDUD�ED÷ODU�
'g5'h1&h�%g/h0
øO�g÷UHQFL�'LVLSOLQ�.XUXOXQXQ�.XUXOXúX�YH�*|UHYOHUL
øO�|÷UHQFL�GLVLSOLQ�NXUXOXQXQ�NXUXOXúX
0$''(����±�����øO�|÷UHQFL�GLVLSOLQ�NXUXOX��E�\�N�úHKLU�VWDW�V�QGHNL�LOOHUGH�LO�PLOOv�H÷LWLP�
P�G�U��YH\D�J|UHYOHQGLUHFH÷L�ELU�P�G�U�\DUGÕPFÕVÕ�úXEH�P�G�U�Q�Q��GL÷HU�LOOHUGH�LVH�PLOOv�
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