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g\N�PH�EDúOÕ\RUXP���
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,oLQGHNLOHUøo LQGHNLOHU
gQV|] �������������������������������������������������������� �
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%HVOHQPH�SODQODQPDVÕ����������������������������������������� ��
2NXPD�3DUoDVÕ���*�]HO�J�QOHU�KDQJL�GD÷ÕQ�DUGÕQGDGÕU"� �������� ��
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'L\DEHW�YH�VRV\DO�\DúDP�������������������������������������� ��
'L\DEHWLQ�JHOHFH÷L ������������������������������������������� ��
dRFXN�YH�JHQoOHU�LoLQ�GL\DEHW�NDPSODUÕ ����������������������� ��
'L\DEHWOL�oRFXNODUD�VD÷ODQDQ�KDNODUÕ �������������������������� ��
'L\DEHWOL�oRFXN�YH�DLOHOHUL�LoLQ�7�UNoH�H÷LWLP�ND\QDNODUÕ ���� ��
2NXPD�3DUoDVÕ��<DúDP�GL\DEHW�NDPSÕ�JLEL�ROVD� ���������������� ��
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gQV|] gQV|]
'L\DEHWOL�oRFXN�YH�JHQoOHULQ�GRNWRUX�ROPDN��oRFXN�GRNWRUX�ROVDQÕ]�ELOH�KHU�]DPDQ�ELOLQHQ�KHNLPOLN�WXWXPODUÕQÕQ�|WHVLQH�JHoPH\L�JHUHNWLULU��2QODUD�QH�NDGDU�\DNÕQ�ROPD\D�oDOÕúVDQÕ]�GD��GL\ DEHWL�RQODU�\DúDGÕ÷Õ�LoLQ�DUDQÕ]GD�KHS�J|U�QPH\HQ�ELU�GXYDU�ROGX÷XQX�KLVVHGHUVLQL]��%XQXQOD�ELUOLNWH�X]XQFD�ELU�V�UH�RQODUÕQ�WHGDYLVL\OH�X÷UDúÕQFD��|]HOOLNOH�NDPSODUGD�RQODUOD�ELUOLNWH�\DúD\ÕQFD��RQODUÕQ�\DNÕQÕ�ROXUVXQX]��<HGL�\ÕOGÕU�NHQGL�KDVWDODUÕQD��EHú \ÕOGÕU�LVH��'L\DEHWOH�*�]HO�<DúDP�<D]�.DPSÕ�QD�NDWÕODQ�oRFXNODUD�H÷LWLP�\DSDQ�ELU�KHNLP�RODUDN�ED]HQ�NHQGLPL��GL\DEHW�|÷UHWPHQL��RODUDN�G�ú�Q�\RUXP�YH�KHP�KHNLP�KHP�GH�|÷UHWPHQ�ROPDQÕQ�\DNÕQOÕ÷ÕQÕ�ELU�DUDGD�\DúÕ\RUXP�
%�W�Q�GL\DEHWOL�oRFXNODU�YH�DLOHOH UL�ELU�PXFL]H�ROPDVÕQÕ�YH�LQV�OLQ�HQMHNVL\RQODUÕQGDQ�NXUWXOPD\Õ�LVWHUOHU��'L\DEHW�WHGDYLVLQGH�KHQ�]�E|\OH�PXFL]H�\HQLOLNOHU�\RN�DPD��VRQ�\ÕOODUGD�GL\DEHW�WHGDYL�DQOD\ÕúÕQGD�|QHPOL�GH÷LúLNOLNOHU�ROGX��$PHULND¶GD�\DSÕODQ��'L\DEHW�.RQWURO��YH�.RPSOLNDV\RQODUÕ $UDúWÕUPDVÕ��NDQ�úHNHUL�NRQWURO�Q�Q�L\LOHúWLULOPHVL�LOH�GL\DEHWH�ED÷OÕ�X]XQ�G|QHPOL�NRPSOLNDV\RQODUÕQ�EHOLUJLQ�|Oo�GH�|QOHQHELOHFH÷LQL�J|VWHUGL�YH�EX�DUDúWÕUPD�LOH�GLNNDWOHU�GL\DEHWOLQLQ�NHQGL�NHQGLQH�EDNÕP�EHFHULVLQLQ�JHOLúWLULOPHVLQH�\|QHOGL��+DVWD\Õ�GL\DEHW�WHGDYL�HNLELQLQ�WHPHO�DNW|U��\DSDQ�ELU�DQOD\Õú�GH÷LúLNOL÷L�JHUoHNOHúLQFH�GL\DEHW�H÷LWLPL�oRN�|QHP�ND]DQGÕ��%L]�GH�X]XQFD�ELU�V�UHGLU�KDVWDODUÕPÕ]Õ�EX�DQOD\ÕúOD�H÷LWL\RUX]��(OLQL]GHNL�NLWDS��VRQ�EHú�\ÕOGD�NDPS�H÷LWLPOHULQGH�NXOODQÕODQ�H÷LWLP�PDO]HPHVL QLQ�]HQJLQOHúWLULOPHVL�LOH�ROXúWXUXOGX��$PDFÕPÕ]Õ�GL\DEHWOL�oRFXN�YH�JHQoOHUH�NHQGL�NHQGLQH�EDNÕP�VÕUDVÕQGD�NXOODQDELOHFHNOHUL�WHPHO�ELOJLOHUL�VXQPDN�RODUDN�EHOLUOHGLN��%X�QHGHQOH�D\UÕQWÕOÕ�ELOJL�\HULQH�NXOODQÕODELOLU�ELOJLOHUL�NR\PD\Õ�X\JXQ�EXOGXN��
'L\DEHWLQ�X]XQ�G|QHPOL�WHGDYLVLQGH�ELOJL�YH�EHFHUL�NDGDU�EHQLP��GL\DEHW�EDNÕP�ELOLQFL��RODUDN�WDQÕPODGÕ÷ÕP�ELU�\DúDP�WXWXPXQD�GD�LKWL\Do�YDU��dR÷XQOX÷XQX�NDPS�DQÕODUÕQÕQ�ROXúWXUGX÷X��RNXPD�SDUoDODUÕ��E|\OHVL�ELU�\DúDP�WXWXPXQD�D\QD�WXWPDN�LoLQ�NLWDEÕQ�LoLQH�V HUSLúWLULOGL��
6|]OHULPH�VRQ�YHULUNHQ�EHQL�\HWLúWLUHQ�KRFDODUÕPD�YH�VRQ�EHú�\ÕOGD�GL\DEHWOH�LOJLOL�KH\HFDQODUÕQÕ�EHQLPOH�SD\ODúDQ�YH��'L\DEHWOH�*�]HO�<DúDP�<D]�.DPSÕ�QGD�EDQD�YHUGL÷L�UROOH�PHVOHNL�JHOLúPHPGH�|QHPOL�SD\�VDKLEL�RODQ�3URI��7HPHO�<ÕOPD]¶D�WHúHNN�U�HGHU��EX�N�o�N�NLWDEÕQ�GL\DEHWOL�oRFXN�YH�JHQoOHUH�\DUDUOÕ�ROPDVÕQÕ�GLOHULP�
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ùHNLO�����1RUPDO�YH�GL\DEHWOL�ELU�NLúLGH�úHNHULQ��JOXNR]XQ��K�FUH�LoLQH�JLULúL



9

ùHNLO���1RUPDO�YH�GL\DEHWOL�ELU�NLúLGH�JOXNR]�PHWDEROL]PDVÕ
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.Do�7�U�'L\DEHW�9DUGLU".Do�7�U�'L\DEHW�9DUGÕU"
x (VDV�RODUDN�7LS���YH�7LS���ROPDN��]HUH�LNL�W�U�GL\DEHW�YDUGÕU��x 7LS���GL\DEHW��oRFXNODUGD�YH�JHQoOHUGH�GDKD�VÕN�J|U�O�U��7LS���GL\DEHWOLOHULQ�Y�FXWODUÕQGD�\HWHUOL�LQV�OLQ�\RNWXU��o�QN��LQV�OLQ�VDOJÕOD\DQ�SDQNUHDV�EH]LQLQ�DGDFÕN��EHWD��K�FUHOHULQGH�ER]XNOXN�YDUGÕU�x 7LS���GL\DEHW��LOHUL�\DúODUGD�YH�úLúPDQODUGD�GDKD�VÕN�J|U�O�U��%XQODUGD�LQV�OLQ�\HWHUVL]OL÷LQGHQ�GDKD�oRN��LQV�OLQLQ�K�FUHOHU��]HULQGH�JHUHNOL�HWNL\L�J|VWHUHPHPHVL�V|]�NRQXVXGXU�

7LS���'L\DEHW�1DVLO�0H\GDQD�*HOLU"7LS���'L\DEHW�1DVÕO�0H\GDQD�*HOLU"������������
x *�Q�P�]GHNL�ELOJLOHU�7LS���GL\DEHWLQ�JHQHWLN�\DWNÕQOÕ÷Õ�RODQ�NLúLOHUGH�oHYUHVHO�ELU�IDNW|U�Q�HWNLVL\OH�EDúODGÕ÷ÕQÕ�J|VWHUPHNWHGLU��9�FXW�LQV�OLQ��UHWHQ�NHQGL�DGDFÕN�K�FUHOHULQL�G�úPDQ�RODUDN�J|UPHNWH�YH�RQODUÕ�\RN�HWPH\H�X÷UDúPDNWDGÕU��%X�W�U�KDVWDOÕNODUD�RWRLPP�Q�KDVWDOÕN�GHQPHNWHGLU�x '�Q\DGD�KHU�\ÕO���������oRFXNWDQ�������WDQHVLQGH�7LS���GL\DEHW����JHOLúPHNWHGLU��(Q�VÕN�)LQODQGL\D¶GD�J|U�OPHNWHGLU��ùX�DQGDNL�ELOJLOHUH�J|UH��ELU�oRFXNWD�7LS���GL\DEHW�JHOLúPHVLQL�|QOHPHN�YH�GL\DEHWL�WDP�RODUDN�L\LOHúWLUPHN�P�PN�Q�GH÷LOGLU�x %XQXQOD�ELUOLNWH�GL\DEHWLQ�NHVLQ�YH�NDOÕFÕ�WHGDYLVL�LoLQ�oRN�\R÷XQ�oDOÕúPDODU�V�UG�U�OPHNWHGLU�
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3$1.5($6

ùHNLO�����3DQNUHDVÕQ�Y�FXGXPX]GDNL�\HUL

ùHNLO���1RUPDO�YH�GL\DEHWOL�ELU�NLúLQLQ�$GDFÕN�+�FUHVL

Pankreas

•nsulin do•ruda
dola••ma verilir.

Kan damarlar•
Langerhans 
n 

adac•klar•
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7LS���'L\DEHW�7HGDYLVLQLQ�,ONHOHUL7LS���'L\DEHW�7HGDYLVLQLQ�øONHOHUL
x 7LS���GL\DEHW�WHGDYLVL�HVDV�RODUDN�Y�FXW�WDUDIÕQGDQ��UHWLOHPH\HQ���LQV�OLQ�KRUPRQXQXQ�\HWHUOL�PLNWDUGD�YH�X\JXQ�]DPDQGD�\HULQH�NRQPDVÕQD�GD\DQPDNWDGÕU�x %HVOHQPH�SODQODQPDVÕ��HJ]HUVL]��VHYJL��ELOJL�YH�NHQGL�NHQGLQH�EDNÕP�WHGDYLQLQ�GL÷HU�\|QOHULQL�ROXúWXUXU�x +HU�'L\DEHWOL�� 'L\DEHW�WHGDYLVL�NRQXVXQGD�NHQGL�XVWDOÕ÷ÕQÕ�JHOLúWLUPHOL�� 2UWDODPD�ELU�GRNWRUGDQ�GDKD�oRN�ELOJL�VDKLEL�ROPDOÕ�� 'L\DEHWL�NDEXOOHQPH\L�YH�RQXQOD�\DúDPD\Õ�|÷UHQPHOLGLU�
'L\DEHW�7HGDYLVLQLQ�$PDoODUL'L\DEHW�7HGDYLVLQLQ�$PDoODUÕ
x dRN�VX�LoPH��oRN�YH�JHFH�LGUDU�\DSPD��KDOVL]OLN�JLEL�J�QO�N�\DúDPGD�UDKDWVÕ]OÕN�\DUDWDQ�EXOJXODUÕQ�|QOHQPHVL�x 'L\DEHWLN�NHWRDVLGR]�LVPL�YHULOHQ�GL\DEHW�NRPDVÕQÕQ |QOHQPHVL�x ùLúPDQOÕ÷D�QHGHQ�ROPDGDQ�E�\�PH�YH�HUJHQOLN�JHOLúLPLQLQ��VD÷ODQPDVÕ��x .DQ�úHNHUL�G�ú�NO�÷���KLSRJOLVHPL��DWDNODUÕQÕQ�|QOHQPHVL��VD\ÕVÕQÕQ�YH�úLGGHWLQLQ�D]DOWÕOPDVÕ��x 2NXO�YH�VSRU�JLEL�QRUPDO�\DúDP�DNWLYLWHOHULQLQ�YH�UXKVDO�L\LOLN�KDOLQLQ�V�UG�U�OPHVL�x øú�VDKLEL�ROXQPDVÕ�YH�HYOHQHUHN�DLOH�\DúDPÕ NXUXOPDVÕ�x 8]XQ�G|QHPOL�GL\DEHW�NRPSOLNDV\RQODUÕQÕQ�|QOHQPHVL�
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2NXPD�3DUoDVL�2NXPD�3DUoDVÕùHNHU�%LU�+LND\H���

=DPDQ������0DUW��'RNX]�\DúÕQGD�ELU�oRFXN��KHU�úH\L�\HQL�|÷UHQPH\H�EDúODPÕú�KD\DWÕ�\HQL�\HQL�DQODPD\D�oDOÕúDQ�ELU�oRFXN��ho�QF��VÕQÕI�VÕUDODUÕQGD�KHQ�]�LONRNXO�KH\HFDQÕ\OD�GHUVOHUH�VDUÕOPÕú�ELU�oRFXN��*HQHOGH�EDúDUÕOÕ�JHoHQ�E�W�Q�G|QHPOHU�JLEL�EX�G|QHP�GH�EDúDUÕOÕ�JHoPLúWL��$UWÕN�PXWOX�ELU�VRQD�\DNODúÕ\RU�YH�EX�VRQD�KD]ÕUOÕN�G�ú�QFHOHUL�NDIDVÕQÕ�PHúJXO�HGL\RUGX��7RPEXO��NÕUPÕ]Õ�\DQDNODUÕ��PDYLú�J|]OHUL�YH�VÕUÕWDQ�PLQLN�GXGDNODUÕQGDQ�RNXQDELOL\RUGX��$÷]ÕQGDQ�HNVLN�HWPHGL÷L�WRS�úHNHUL\OH��KHU�úH\GHQ�|QFH�R�ELU�oRFXNWX��'DKD�N�o�N��PLQLN��WRSDUODN�ELU�oRFXN�
6RQUD��VRQUD�ELUGHQ�KDOVL]� \DúDPD�VHYLQFLQL�\LWLUHQ�ELU�oRFXN�ROGX�R��$UWÕN�KHU�]DPDQNL�WRS�úHNHUL�D÷]ÕQGD�GH÷LOGL�VHUYLVLQH�ELQHUNHQ��$QQHVL�HQGLúHOHQGL��NRUNWX�|QFH�DPD�ELU�GH�ú|\OH�G�ú�QG����$FDED�WL\DWUR�PX\GX�E�W�Q�EXQODU"��+D\ÕU��FDQÕ�WRSDUOD÷Õ�\DODQ�V|\OHPH]GL�RQD���%LU�GRNW RUD�EDNWÕUPDPÕ]�JHUHNL\RU��GHGL��ùDQV�PÕGÕU"�0DUW�D\ÕQGD�ELU�J�Q�NDUGHúL�KDVWDODQGÕ��$QQH�G�ú�QG���KHP�RQX�GD�NRQWURO�HWWLUHELOLUGL�EX�VD\HGH���$QQH�QHUH\H�JLGL\RUX]"����+DVWDQH\H�JLGL\RUX]�\DYUXP����$PD�DQQH�EHQ�RUD\D�JLWPHN�LVWHPL\RUXP����.DUGHúLQL�J|W�U�\RUX]�\DYUXP���'�ú�QG��oRFXN��2�VHYPHGL÷L�LVWHPHGL÷L��N|W��NRNDQ�\HUH�JLGLOL\RUGX��.RUNX�\RNWX�LoLQGH��d�QN��KDVWD�RODQ�NDUGHúWL��%LOL\RUGX�RUD\Õ��+D��+D��øQWLNDP�GROX�EDNÕúODUOD�EDNWÕ�NDUGHúH���*�O�EDNDOÕP��J�O��6DQD�L÷QH�\DSÕOÕQFD�D÷OD\DFDNVÕQ�YH�GH�R�]DPDQ�EHQ�J�OHFH÷LP�VDQD��*HOLQPLúWL�VRQXQGD��.DUGHúH�EDNWÕUÕOGÕ�ELU�GH�L÷QH�\DSWÕUÕOGÕ��$÷OD\DQ�DOWÕ�\DúÕQGD ELU�\�]�R�DQ��+D��+D��1H�NDGDU�NRPLNWL���+D\ÕU�$QQH��KDVWD�RODQ�NDUGHú��EHQ�L\L\LP�EDN���$PD�NDoÕQÕOPD]�VRQ��7RPEXO�NÕUPÕ]Õ�\DQDNODUGDQ�V�]�OHQ�LN L�GDPOD�YH��$QQH�$QQH���VHVOHUL��.Õ]JÕQOÕN�YH�NLQ�GROX�ELU�oRFXN�R�DQ���1HGHQ"�$PD�QHGHQ"�+DVWD�RODQ�NDUGHú��EDQD�QL\H"������GL\H�VRUXODQ�ELUoRN�VRUX�YH�IÕVÕOGDúDQ�V|]OHU��%LU�VDDW�]DPDQ�]DUIÕQGD��R\QD\DQ���NRúDQ�LNL�oRFXN�YDUGÕ��
2QODUÕ�L]OHPH\H�GHYDP�HWWL����EHQ�R\QDPÕ\RUXP��GHGL�oRFXN��.DUGHúL��$PD�QHGHQ"��GHUNHQ�oRFXN�NRúWX�YH�DQQHVLQH���$QQH�KD\GL�JLGHOLP�DUWÕN�KHP�EDED�GD�JHOPLúWLU�HYH��GHGL��$QQH�LVWHPH]�PL\GL�JLWPH\L" 6DYXúWXUGX���7DPDP�úLPGL�JLGL\RUX]���'RNWRU�oD÷ÕUGÕ�DQQH\L��.RQXúWXODU�DQQH�\ÕNÕ OPÕú�oÕNWÕ�RGDGDQ����$QQH�JLGHOLP�KD\GL���FHYDS�JHOPHGL����$QQH�QHGHQ��]J�QG��DFDED"��GL\H�G�ú�QG��oRFXN��dRFXN��DQQH�YH�NDUGHú�KDVWDQHQLQ�NRULGRUXQGD�J|]GHQ�ND\EROGXODU��%LU�RGDQÕQ�|Q�QH�JHOGLOHU��dRFXN�\D]Õ\Õ�RNXGX���<R÷XQ�%DNÕP�hQLWHVL��%LU�\DWD÷D�\DWÕU ÕOGÕ��<RUJXQ���]J�Q��úDúNÕQ�YH�oDUHVL]�GRNWRUODUÕQ�\DSWÕNODUÕQÕ�L]OL\RUGX���$QQH�HYH�JLGHOLP���GHGL��LoLQGHNL�VRQ�FHVDUHW�SDUoDVÕ\OD��
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$QQH�JHoLúWLUHPL\RUGX�DUWÕN���%XUDGD�NDODFD÷Õ]�\DYUXP���dRFXN�PHFEXU�YH�NDUDPVDU��DPD�ROVXQ���$QQH�\DQÕPGD�QDVÕO�ROVD��GL\ H�G�ú�QG���'RNWRU�JHOGL�R�DQ�\DQÕQD���NHOHEHNOHUL�JHWLULQ� WDNDOÕP���GHGL��+HPúLUH���+HU�LNLVL�GH�PL�HIHQGLP"��dRFXN�KH\HFDQOD���KDQL�QHUHGH�NHOHEHN��EHQ�GH�EDNDELOLU�PL\LP�GRNWRU�DPFD"��'RNWRU���(OLPGHOHU��ùLPGL�YHUHFH÷LP�RQODUÕ�VDQD��%LUGHQ�VHYLQGL��\DúDVÕQ��GHGL�LoLQGHQ��(OLQH�NHOHEHN�DODFDNWÕ����.HOHEHNOHU�LNL�NROXQD�WDNÕOGÕ��dRFXN�VLQLUOL���+DQL�EH"�%XQODU�QH�ELoLP�NHOHEHN"�5HQNOL�ELOH�GH÷LO�EXQODU��.DUD�úH\OHU��+HP�EHQLP�ELOGL÷LP�NHOHEHNOHU�ÕVÕUPD]GÕ��%HQ�EXQX�LVWHPL\RUXP�DQQH��DQQH��%XQODU�FDQÕPÕ�\DN Õ\RU����GHGL�oRFXN�YH�R�J�Q�LNLQFL�NH]�GROX\GX�PDYLú�J|]OHUL��$QQH�oDUHVL]�L]OL\RUGX�\DSÕODQODUÕ��2QXQ�GD�LoL�SDUoDODQÕ\RUGX�DPD�\DSDELOHFH÷L�ELU�úH\�\RNWX��$QQH�\DYUXVXQXQ�PLQLN�HOOHULQL�|SW��YH�\DQÕ�EDúÕQD�RWXUGX��0LQLN�X\X\DNDOPÕúWÕ��ùLPGL�\DYUXVX�U�\DO DUOD�R\QX\RU��WDWOÕ�U�\DODU�J|U�\RUGX��%XJ�Q��XQXWPXú��EHONL�PXWOX�RNXO�J�QOHULQL��EHONL�PXWOX�J�O�úOHULQL��EHONL�GH�J�O�F�N�GROX�DQQHVLQL�|S�\RUGX�U�\DVÕQGD��.LP�ELOHELOLUGL�NL"�6DEDK�WRPEXO��úLú�J|]OHULQL�DoWÕ�YH�R�DQ�J�QHú�|SW��NÕUPÕ]Õ�\DQDNODUÕQGDQ���$ QQH�DFÕNWÕP���GHGL�N�o�N�oRFXN��$QQH���7DPDP�\DYUXP��EHNOH�ELU�GDNLND���GHGL��*LWWL�YH�GRNWRUOD�ELU�úH\OHU�NRQXúWX��*HUL�JHOGL��<DQÕQGD�KHPúLUH�YDUGÕ��+HPúLUH���+DGL�EDNDOÕP�DQQH\L�ELU�NHUH�|S�GH�J|UHOLP���GHGL��dRFXN�úDúNÕQ���$QQH�QHGHQ�KHPúLUH�VHQL�|SPHPL�LVWL\RU"��$QQH���%RúYHU��+DGL�|S�GH�J|UV�QOHU���GHGL��dRFXN�X]DQGÕ��X]DQGÕ�YH�J�O�\�]GHQ�GR\DVÕ\D�|S�F�N�DOGÕ��2�DQ��2II��DQQH�EHQL�ELU�úH\�ÕVÕUGÕ���GHGL��$QQH���%DND\ÕP��+DQL�DPD�ELU�úH\�\RN�NL�RUDGD��GHGL��.DQGÕUPD\Õ�EDúDUPÕúODUGÕ�oRFX÷X��%LU�KLND\H�RN XPD\D�EDúODGÕODU�EHUDEHUFH��
dRFXN�VÕN�VÕN���$QQH�\HPHN�QHUHGH�NDOGÕ"��GL\H�VRUX\RUGX��dRFXN�ELU�DQGD���<HPHNoL�DPFD��\HPHNoL�DPFD���GL\H�ED÷ÕUGÕ��$QQH���2�GD�NLP"��GL\H�VRUGX��dRFXN���%DNVDQD�R�DPFD\D�\HPHN�GD÷ÕWÕ\RU��<HPHNoL�DPFD�ROPDVD�\HPHN�GD÷ÕOÕU�PÕ"��GHGL�oRFXN���$QQH�ELU�GDKD�J|]�Q��ER\DPD��NÕUPÕ]Õ�NÕUPÕ]Õ�NRUNX\RUXP���$QQH�X\XPDPÕúWÕ�JHFH�ER\XQFD��6�UHNOL�ELU�DQGD�RODQ��GDKD�U�\D�PÕ�JHUoHN�PL"�EHOOL�ROPD\DQ�EX�NDUPDúÕN�KDVWDOÕ÷Õ�G�ú�QP�úW��JHFH�ER\XQFD��<DYUXVXQXQ�DoÕODQ��VW�Q��|UWP�úW���'ROD\ÕVÕ\ OD�X\NXVX]�NDOPÕú�YH�J|]OHUL�NDQODQPÕúWÕ��2QXQ�G�ú�QG�÷��WHN�úH\�WRSDUODN�\DYUXVX\GX�úX�DQ��<HPHN�\HGLNWHQ�VRQUD�NDSDQPÕú�PLQLN�GXGDNODUÕ��7DWOÕ�ELU�X\NX�YH�WDWOÕ�U�\DODU�JHQH��.�o�N�PLPLNOHUL�L]OH\HQ�NDQOÕ�J|]OHU��$QQH�G�ú�QFHOL�YH�\RUJXQGX��ùLPGL�DNOÕQD�JHOPLúWL��NRPúXVXQD�EÕUDNWÕ÷Õ�GL÷HU�\DYUXVX��.RúWX�YH�WHOHIRQX�NDOGÕUGÕ��%LU�VRUPDOÕ\GÕ�RQX��1H�GH�ROVD�R�GD�ELU�GL÷HU�FDQÕ\GÕ�RQXQ����%LUD]�UDKDWODPÕú�RODUDN��R÷OXQXQ�\DQÕ�EDúÕQD�JHUL�G|QG���%XQXQOD�EHUDEHU�J�QOHU�GH�G|QG���G|QG��YH�G|QG�����$UWÕN�\D]ÕVÕQ Õ�SHPEH��E�\�N�\DWD÷ÕQGD�\D]Õ\RUGX��|GHYLQL�KHPúLUH\OH�\DSÕ\RUGX�oRFXN��%LU�J�Q�oRFXN�KHPúLUHVL\OH�UHVLP�\DSDUNHQ�J|UG��



15

RQX�YH�ED÷ÕUGÕ��%DED��%DED��%DED��VRQXQGD�EDEDVÕ�VH\DKDWWHQ�G|QP�úW��YH�oRFXN�R�JHQLú�RPX]ODUGD\GÕ�úLPGL���%XUDGDQ�E�W�Q�KDVWDODUÕ�J|UHE LOL\RUXP���GHGL�oRFXN�YH�|SW���|SW���|SW��\DQDNODUÕQGDQ�GR\DVÕ\D��$UWÕN�GDKD�GD�PXWOX\GX��2QXQ�KHP�EDEDVÕ��KHP�DQQHVL�\DQÕQGD\GÕ�DUWÕN��$LOHVLQLQ�VÕFDN�]L\DUHWOHUL�YH�NLWDSODU��oRFX÷XQ�VÕNÕFÕ�J�QOHULQGH�DoDQ�J�QHúOHUGL��<D�RGD�DUNDGDúODUÕ"�2QODU�ROPDVDODU�QDVÕO�GD\DQDELOLUGL�EX�]RU�J�QOHUH�����*�QOHU�JHQH�ELUELULQL�NRYDODPÕúWÕ��2�J�Q�DUNDGDúODUÕ\OD�SHQFHUHGHQ�EDNÕ\RUGX�oRFXN��GHPLU�WHOOL�SHQFHUHGHQ��'ÕúDUÕQÕQ�J�QHúL�YXUPX\RUGX�EHONL�\�]�QH�DPD�R�EDNDUNHQ�PXWOX�J|U�Q�\RUGX��2�J�Q�J�QHú�VDQNL�KHU�]DPDQNLQGHQ� ID]OD�SDUODN�YH�\DNÕFÕ\GÕ��$PD�R�EXQX�KLVVHGHPL\RUGX��%LU�GÕúDUÕGD�ROVD\GÕ���%DEDQ�JHOGL��EDEDQ�JHOGL���GHGL�DUNDGDúÕ���+DQL�QHUHGH"��GHGL�oRFXN���ùLPGL�NDSÕGDQ�JLUGL��J|UG�P�RQX��J|UG�P�RQX���GHGL�oRFXN��%Hú�GDNLND�EHNOHGL�NDSÕGD��$FDED�KDOD�QHGHQ�JHOPHPLúWL"��øúWH�JHOL\RU��GHGL�VHYLQoOH���%DED�QHGHQ�EX�NDGDU�JHo�NDOGÕQ"��GHGL�oRFXN��%DED���'RNWRUOD�NRQXúWXP��dÕNÕ\RUVXQ���GHGL��dRFXN�ELUGHQ�GXUDNODGÕ�YH�VHYLQoOH�]ÕSODGÕ��]ÕSODGÕ��+HPHQ�KHPúLUH\OH�EHUDEHU�Hú\DODUÕQÕ�WRSODGÕ��$UNDGDúODUÕ\OD�YHGDODúWÕ��.DSÕGDQ�NRúX\RUGX�NL�DNOÕQD JHOGL��
'RNWRUX\OD�YHGDODúPD\Õ�XQXWPXúWX��+HPHQ�NRúWX�YH�RQODUOD�YHGDODúWÕ��6RQUD�NRúWX�����J�Q�|QFH�JLUGL÷L�NDSÕ\D�NRúWX��g\OH�PXWOX\GX�NL�DQQH�YH�EDEDVÕQÕ�DUNDGD�XQXWPXú�KHPHQ�GÕúDUÕ�oÕNÕS��J�QHúH�\|QHOPLúWL��VÕFDFÕN�J�QHúH��%X�DUDGD�ERúOX÷D�\Dú�EÕUDNPD�VÕUDVÕ�DQQH�YH�EDEDGD\GÕ��dRFXN�G�ú�QG���$UWÕN�NDUGHúL\OH�R\QD\DELOHFHN��\DWD÷ÕQGD \DWDELOHFHN�YH�GRVWX�6LQDQ¶Õ�J|UHELOHFHNWL��$UDEDGD�GDKD�KH\HFDQODQGÕ��%LUD]�VRQUD�HYGH\GLOHU��6RQXQGD�HYGH\GLOHU��HYGH��.DUGHúL�|SW���oRFXN�|SW���+D� +D��6LQDQ�GD�RUDGD\GÕ�LúWH��dRFXN���$QQH�EHQ�6LQDQ¶OD�R\QD\DFD÷ÕP��GHGL��$QQH���'XU��|QFH�ELU�GLQOHQ���GHGL�DPD�RQX�GXUGXUPDN�P�PN�Q�P�\G��úX�DQ"

=DPDQ������(\O�O��2Q�G|UW�\DúÕQGD�ELU�JHQo��/LVH\H�EDúODPÕú��J�O�\�]O���ELOJL�LVWH\HQ�ELU�JHQo��2�DUWÕN�ELU� JHQo��ELU�oRFXN�GH÷LO��+D\DWÕQ�EXOPDFDVÕQÕ�o|]PH\H�KD]ÕUODQÕ\RU��$PD�JHQH�GH�R�ELU�JHQo�KHU�úH\GHQ�|QFH��'L\DEHW�DUWÕN�RQXQ�ELU�SDUoDVÕ��$OÕúPÕú�YH�VDNLQ�ELU�\DúDPÕ�YDU�RQXQ�DUWÕN��$PD�R��QH�WHO�|UJ�O��SHQFHUH\L��QH�GH�oLOH�oHNHQ�DQQHVLQL�XQXWWX ��ùLPGL�DQQH�YH�EDEDVÕ\OD�PXWOX�ELU�\DúDPÕ�YDU��'L\DEHW�RQXQ�LNLQFL�NDUGHúL�YH�EX�GD�úHNHU�ELU�GL\DEHW�KLND\HVL�
7ROJDKDQ�(NL]�����\DúÕQGD�� øVWDQEXO
x %X�\D]Õ�dRFXN�YH�$GROHVDQ�'L\DEHWLNOHU�'HUQH÷L�WDUDIÕQGDQ�G�]HQOHQHQ��'L\DEHWLP�YH�%HQ��NRQXOX�\DUÕúPDGD�GHUHFH\H�JLUHQ�LON�EHú�HVHU�DUDVÕQGD�\HU�DOPÕúWÕU�
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,QVXOLQ�7HGDYLVL,,��øQV�OLQOHU�YH�LQV�OLQ WHGDYLVL,QV�OLQ�7HGDYLVLQH�*HQHO�%DNLVøQV� O LQ �7HGDY LV LQH �*HQH O �%DNÕú
x øQV�OLQ�WHGDYLVLQLQ�DPDFÕ��VD÷OÕNOÕ�ELU�SDQNUHDVD�EHQ]HU�úHNLOGH�Y�FXGXQ�LQV�OLQ�LKWL\DFÕQÕ�NDUúÕODPDNWÕU��1RUPDOGH�J�Q�ER\XQFD�D]�PLNWDUGD�V�UHNOL�LQV�OLQ�VDOJÕVÕ�ROXU��EXQD�HN�RODUDN�\HPHNOHUGHQ�VRQUD�NDQ�úHNHULQL�G�ú�UPHN�LoLQ�ID]OD�PLNWDUGD�LQV�OLQ�VDOJÕODQÕU�x 'L\DEHWOL�oRFXNODU�LQV�OLQ�LKWL\DoODUÕQÕ�J�QGH�HQ�D]�LNL�NH]�GHUL�DOWÕQD�LQV�OLQ�HQMHNWH�HGHUHN�NDUúÕODUODU��'HUL�DOWÕQD�YHULOHQ�LQV�OLQ�ELU�V�UH�VRQUD�NDQD�NDUÕúÕU�YH�GDPDUODUGDNL�úHNHULQ�NXOODQÕOPDVÕQÕ�VD÷OD\DUDN�NDQ�úHNHULQL�G�ú�U�U�x 7LS���GL\DEHWOL�NLúLOHU�LQV�OLQ�HQMHNVL\RQX�ROPDNVÕ]ÕQ�\DúD\DPD]ODU��øQV�OLQ�����¶GH�7RURQWR��.DQDGD�¶GD�)UHGHULFN�%DQWLQJ�YH�&KDUOHV�%HVW�WDUDIÕQGDQ�NHúIHGLOPLúWLU��7LS���GL\DEHWOLOHU�\DúDPODUÕQÕ�EX�LNL�ELOLP�DGDPÕQD�ERUoOXGXU��%X�QHGHQOH�)UHGHULFN�%DQWLQJµLQ�GR÷XP�J�Q��RODQ����.DVÕP�E�W�Q�'�Q\DGD��'L\DEHW�*�Q���RODUDN�NXWODQPDNWDGÕU�x øQV�OLQ�WHGDYLVL�SODQODQÕUNHQ�KDQJL�oHúLW�LQV�OLQL��KDQJL�GR]GD�YH�J�QGH�NDo�NH]�DODFD÷ÕPÕ]D�NDUDU�YHUPHPL]�JHUHNOLGLU�x *�QO�N�LQV�OLQ�LKWL\DFÕ�HUJHQOLN�|QFHVLQGH�NJ�EDúÕQD���� �����8�NDGDUGÕU��(UJHQOLN�G|QHPLQGH�LQV�OLQ�LKWL\DFÕ�NJ�EDúÕQD���8¶�QLQ��VW�QH�oÕNDU�

Frederic Banting ve Charles Best
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.Do�oHVLW�LQV�OLQ�YDUGLU"�������������.Do �oHú L W � LQV� O LQ �YDUG Õ U"

ùHNLO����.ÕVD�YH�RUWD�HWNLOL�LQV�OLQLQ�HWNL�V�UHOHUL
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*�QGH�NDo�GR]�LQV�OLQ�\DSLODELOLU
*�QGH �NDo �GR] � LQV� O LQ �\DS Õ ODE L O L U"


+Õ]OÕ�HWNLOL�LQV�OLQ�/LVSUR�NXOODQÕOGÕ÷ÕQGD�VDEDK�YH\D�|÷OHQH�RUWD�HWNLOL�LQV�OLQ�HNOHPHN�JHUHNHELOLU�

,NL�GR]�WHGDYLGH�LQV�OLQ�GR]ODULQLQ�GDJLOLPLøNL�GR]�WHGDYLGH�LQV�OLQ�GR]ODUÕQÕQ�GD÷ÕOÕPÕ


ho�GR]�WHGDYLGH�DNúDP�\DSÕODQ�RUWD�HWNLOL�GR]X�JHFH�\DSÕOÕU�

6DEDK g÷OH *HFH$NúDP
øNL�'R]øQV�OLQ�7HGDYLVL 2UWD�.ÕVD

2UWD�.ÕVD
ho�'R]øQV�OLQ�7HGDYLVL
dRNOX�(QMHNVL\RQ�7HGDYLVL

2UWD�.ÕVD .ÕVD 2UWD
.ÕVDYH\D/LVSUR


.ÕVDYH\D/LVSUR

.ÕVDYH\D/LVSUR
 2UWD

3RPSD�7HGDYLVL '�H�U�L����D�O�W�Õ���L�Q�V���O�L�Q���L�Q�I���]�\�R�Q�X

=DPDQ øQV�OLQ�7�U� *�QO�N�GR]XQ���VL
6DEDK .ÕVD2UWD

.ÕVD2UWD$NúDP ���� ������ ��
���� ������ ��
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dRNOX�HQMHNVL\RQ�WHGDYLVLQGH�LQV�OLQ�GR]ODULQLQ�GDJLOLPLdRNOX�HQMHNVL\RQ�WHGDYLVLQGH�LQV�OLQ�GR]ODUÕQÕQ�GD÷ÕOÕPÕ

,QV�OLQ�7HGDYLVL�,oLQ�gQHULOHUøQV�OLQ�7HGDYLVL�øoLQ�gQHULOHU
x 0�PN�QVH�E�W�Q�KDVWDODUD�LQVDQ�N|NHQOL�LQV�OLQ�YHULOPHOLGLU��<Dú��H÷LWLP�GXUXPX�YH�LQV�OLQ�WHGDYL�UHMLPL�GLNNDWH�DOÕQDUDN�NDOHP�HQMHNW|UOHU WHUFLK�HGLOPHOLGLU�x <HQL�WDQÕ�DODQ�KDVWDODUGD�EDOD\Õ��UHPLV\RQ��LKWLPDOLQL�DUWWÕUPDN�LoLQ�P�PN�QVH�����KDIWD�oRNOX�GR]�WHGDYL�X\JXODQPDOÕ�YH�NDQ�úHNHUOHULQLQ�\�NVHN�VH\UHWPHVLQH�L]LQ�YHULOPHPHOLGLU��5HPLV\RQD�JLUHQ�KDVWDODUGD�LNL�GR]D�JHoLOHELOLU��+DVWDODU�WDP�UHPLV\RQD�JLUVH�ELOH�LQV�OLQ�NHVLOPHPHOLGLU�x øNL�GR]�NDUÕúÕP�LQV�OLQ�NXOODQDQ�KDVWDODUGD�KD]ÕU�NDUÕúÕPODU�\HULQH�NÕVD�YH�RUWD�HWNLOL�LQV�OLQOHULQ�LKWL\DFD�J|UH�GH÷LúWLULOHUHN�NDUÕúWÕUÕOPDVÕ�WHUFLK�HGLOPHOLGLU�x 2NXO�|QFHVL�oRFXNODU�KDULo�E�W�Q�KDVWDOD UGD���YH\D���GR]�LQV�OLQ�WHGDYLVL�WHUFLK�HGLOPHOLGLU��x .ÕVD�HWNLOL�LQV�OLQ�NDUÕQ�GXYDUÕQD��RUWD�HWNLOL�LQV�OLQOHU�EDFDN�|Q�\�]�QH�\DSÕOPDOÕ�YH�EX�E|OJHOHULQ�NHQGL�LoLQGH�URWDV\RQ�\DSÕOPDOÕGÕUx (UJHQOLN�LOH�ELUOLNWH�JHFH�DUWDQ�LQV�OLQ�GLUHQFL�QHGHQL\OH�JHFH� RUWD�HWNLOL�GR]XQ�WRSODP�LQV�OLQ�GR]XQXQ�������¶ÕQGDQ�ID]OD�RODELOHFH÷L�DNÕOGD�WXWXOPDOÕGÕU�x ������\DúÕQGDQ�VRQUD�oRNOX�GR]�WHGDYL�úHPDVÕQGD�NÕVD�HWNLOL�LQV�OLQ�\HULQH�KÕ]OÕ�HWNLOL�LQV�OLQ��OLVSUR��WHUFLK�HGLOPHOLGLU�

=DPDQ øQV�OLQ�7�U� *�QO�N�GR]XQ���VL
6DEDK

���� ��.ÕVDg÷OH
$NúDP

.ÕVD ���� ��

*HFH ���� ��2UWD
.ÕVD ���� ��
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,QV�OLQ�'R]ODULQLQ�$\DUODQPDVLøQV�OLQ�'R]ODUÕQÕQ�$\DUODQPDVÕ��
x %LU�GHIDGD������QLWHGHQ�ID]OD�GH÷LúLNOLN�\DSÕOPDPDOÕGÕU�x *�QGH�LNL�GR]�NDUÕúÕP�LQV�OLQ��NXOODQÕOÕ\RUVD��GR]�GH÷LúLNOL÷L�\DSPDGDQ�|QFH�HQ�D]�����J�Q��EHNOHQPHOLGLU��x *HQHO�RODUDN�NDKYDOWÕ�VRQUDVÕ�NDQ�JOXNR]X�\�NVHOGL÷LQGH�NDK YDOWÕGDQ�|QFH�YHULOHQ�NÕVD�HWNLOL�LQV�OLQ�GR]XQXQ�DUWWÕUÕOPDVÕ��DNúDP�\HPH÷LQGHQ�|QFH�NDQ�úHNHUL�\�NVHNVH�VDEDK�\DSÕODQ�RUWD�HWNLOL�LQV�OLQ�GR]X��DNúDP�\HPH÷LQGHQ�VRQUD�\�NVHNVH�DNúDP�\DSÕODQ�NÕVD�HWNLOL�LQV�OLQ�GR]X��VDEDK�NDQ�úHNHUL�\�NVHNVH�DNúDP�YH\D�JHFH�\DSÕODQ�RUWD�HWNLOL�LQV�OLQ�GR]X�DUWWÕUÕOPDOÕGÕU�
øQV�O LQ �'R] ODU ÕQ ÕQ �$\DU ODQPDVÕ��
x <DWDUNHQ�����PJ�GO¶GHQ�GDKD�G�ú�N�NDQ�úHNHUL�G�]H\OHUL�JHFH�KLSRJOLVHPL�ULVNLQL�DUWÕUÕU��%X�QHGHQOH�GDKD�\�NVHN����� �����PJ�NDQ�úHNHUL�G�]H\L�LOH�X\XPDN�GDKD�J�YHQOL ROXU��x *HFH�LQV�OLQ�GR]X�NDQ�úHNHUL�VDDW��� ����WH���������PJ�GO�RODFDN�úHNLOGH�D\DUODQPDOÕGÕU�x *HFH�\DSÕODQ�RUWD�HWNLOL�LQV�OLQ�P�PN�Q�ROGX÷X�NDGDU�JHo�\DSÕOPDOÕGÕU��dR÷X�DLOH�LoLQ�JHFH�VDDW���¶GH�LQV�OLQ�\DSPDN�HQ�X\JXQXGXU�
øQV�O LQ �'R] ODU ÕQ ÕQ �$\DU ODQPDVÕ��
x .DKYDOWÕ��GL÷HU�|÷�QOHUH�J|UH�GDKD�ID]OD�NDUERQKLGUDW�LoHUGL÷LQGHQ��JHQHOGH�NDKYDOWÕ�|QFHVL�LQV�OLQ�GR]X�GL÷HU�GR]ODUD�J|UH�GDKD�\�NVHNWLU�YH�J�Q�LoLQGHNL�HQ�\�NVHN�GR]GXU��x .ÕVD�HWNLOL��EHUUDN��LQV�OLQL�\DSDUNHQ�EXQXQ�KHP�R�|÷�QGHNL�NDUERQKLGUDW�LoLQ�JHUHNOL�RODQ��KHP�GH�ELU�VRQUDNL�|÷�QH�NDGDU�RODQ�ED]DO�LQV�OLQ�LKWL\DFÕQÕ�NDUúÕODGÕ÷Õ�XQXWXOPDPDOÕGÕU�x <HPHNWHQ�VRQUDNL�ELUNDo�VDDW�LoLQGH�HJ]HUVL]�\DSÕODFDNVD��KHU�]DPDQNLQGHQ�ELUD]�GDKD�ID]OD�\HQPHOL�YH\D�� ����QLWH�LQV�OLQ�GDKD�D]�\DSÕOPDOÕGÕU��7DP�WHUVL�RODUDN�QRUPDOGHQ�ELUD]�ID]OD�GLQOHQLOHFHNVH�� ����QLWH�D]�LQV�OLQ�\DSÕOPDOÕGÕU��
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øQV�O LQ �GR] ODU ÕQ ÕQ �D\DU ODQPDVÕ��
x .HQGLQL�L\L�KLVVHGHQ�oRFXNODUGD��J�QO�N�\DúDQWÕGD�JHoLFL�NDQ�úHNHUL�\�NVHNOL÷LQLQ�NDoÕQÕOPD]�ROGX÷X�G�ú�Q�OHUHN�KHPHQ�HN�GR]�LQV�OLQ\DSÕOPDPDOÕGÕU��$NVL�GXUXPGD��EX�WXWXP�VDGHFH�KLSRJOLVHPL�ULVNLQL�DUWÕUÕU��%LU�VRQUDNL�|÷�Q�|QFHVL�NDQ�úHNHUL�KDOD�\�NVHNVH�LQV�OLQ���GR]XQX������QLWH�DUWWÕUPDN�YH\D�GDKD�D]�\HPHN�ELU�o|]�P�RODELOLU�x <DWPDGDQ�|QFH�NDQ�úHNHUL�\�NVHN�RODQ�oRFXNODUGD�HN�GR] LQV�OLQ�\DSPDQÕQ�JHFH�KLSRJOLVHPL�ULVNLQL�DUWWÕUDFD÷Õ�XQXWXOPDPDOÕGÕU��%XQXQOD�ELUOLNWH�\DWPDGDQ�|QFHNL�NDQ�úHNHUL�!���PJ�GO�LVH��JHFH�LQV�OLQL�� ����QLWH�DUWWÕUÕOÕU�YH�JHFH�����JLEL�NDQ�úHNHUL�NRQWURO�HGLOLU�
<HPHN �|QFHV L � N Õ VD �H WN L O L � L Q V� O L Q �GR] O D U Õ � L o LQ �|QH U L O H U



%X�úHNLOGHNL�GR]�GH÷LúLNOL÷L�GDKD�oRN�HUJHQOLN�YH�VRQUDVÕ�G|QHP�LoLQ�JHoHUOGLU�

*OXNR] øQV�OLQ øQV�OLQ�� \HPHN�GDN�� gQHUL
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,QV�OLQOHULQ�6DNODQPDVLøQV� O LQ OHU LQ �6DNODQPDVÕ
x .XOODQÕOPD\DQ��\HGHN��LQV�OLQOHU�EX]GRODEÕQGD�VDNODQPDOÕGÕU��$úÕUÕ�ÕVÕODUGDQ�����ÛF�YH\D�!���ÛF��HWNL�ND\EÕ��GRQPD�YH�o|NHOWL\L�|QOHPHN�LoLQ�VDNÕQÕOPDOÕGÕU��*�QO�N�NXOODQÕODQ�LQV�OLQ��RGD�ÕVÕVÕQGD�VDNODQDELOLU��x +DVWDQÕQ�KHU�]DPDQ�NXOODQGÕ÷Õ�KHU�WLS�LQV�OLQGHQ�ELU�\HGH÷L�ROPDOÕGÕU��øQV�OLQOHU��VRQ�NXOODQPD�WDULKLQL�JHoPHPHVLQH�NDUúÕQ�RGD�ÕVÕVÕQGD����J�QGHQ�ID]OD�VDNODQÕUVD�D]�PLNWDUGD�HWNLQOLN�ND\EÕQD�X÷UD\DELOLU�x øQV�OLQL�X\JXOD\DFDN�RODQ�NLúL�KHU�NXOODQÕPGDQ�|QFH�úLúH\L�LQFHOHPHOLGLU��+Õ]OÕ�YH�NÕVD�HWNLOL�LQV�OLQOHU�EHUUDN�YH�GL÷HU�LQV�OLQOHU�KRPRMHQ� RODUDN�EXODQÕN�ROPDOÕGÕU��+DVWD�KHU�]DPDQ�DoÕNODQDPD\DQ�NDQ�úHNHUL�GH÷LúLNOLNOHULQGH�LQV�OLQ�HWNLQOLN�ND\EÕQÕ�G�ú�QPHOLGLU�,QV�OLQ�(QMHNVL\RQXøQV� O LQ �(QMHNV L\RQX��
x ùÕUÕQJD\D�KDYD�GROGXUx +DYD\Õ�LQV�OLQ�úLúHVLQH�ERúDOWx ùÕUÕQJD\D�LQV�OLQ�GROGXUx ùÕUÕQJDGDNL KDYD�NDEDUFÕNODUÕQÕ�RUWDGDQ�NDOGÕUx <DSDFD÷ÕQ�LQV�OLQ�PLNWDUÕQÕ�VDELWOHx (QMHNVL\RQ�\HULQL�VHox $ONRO�LOH�VLOLQGL\VH�EXKDUODúPDVÕQÕ�EHNOHx 'HULDOWÕ�GRNXVXQX�LúDUHW�YH�EDúSDUPDN�DUDVÕQGD�VÕNÕúWÕUDUDN�NDYUD
øQV�O LQ �(QMHNV L\RQX��
x ��PP�L÷QH�NXOODQÕOÕ\RUVD�GLN�R ODUDN�L÷QH\L�EDWÕUx 'DKD�E�\�N�L÷QH�NXOODQÕOÕ\RUVD����GHUHFH�LOH�EDWÕUx (QMHNVL\RQ�\DSÕOÕUNHQ�NDVODUÕQÕ�JHYúHWx 'HUL\L�KÕ]OD�GHOx ø÷QH\L��LQV�OLQL�YHULUNHQ�YH�JHUL�oHNHUNHQ�D\QÕ�\|QGH�WXWx ø÷QH�N|UOHúLQFH�\HQLGHQ�NXOODQPD\ÕS�DW

ùHNLO����øQV�OLQ�HQQMHNVL\RQ�WHNQL÷L
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(QMHNVL\RQ�E|OJHOHUL(QMHNV L\RQ�E|OJH OHU L
x .DUÕQ��+Õ]OÕ�YH�G�]HQOL�LQV�OLQ�HPLOLPL�VD÷ODPDVÕ�QHGHQL\OH�HQ�L\L�HQMHNVL\RQ�E|OJHVLGLU��x %DOGÕUODUÕQ�|Q�\�]�x .DOoDODUÕQ��VW�GÕú�NDGUDQÕx .ROODUÕQ�GÕú�\�]���øQV�OLQLQ�NDV�LoLQH�YHULOPH�ULVNL�QHGHQL\O H�N�o�N�oRFXNODUGD�WDYVL\H�HGLOPH]�

(QMHNVL\RQ�\HULQLQ�GHJLVWLULOPHVL
(QMHNV L\RQ�\HU LQ LQ �GH÷ LúW L U L OPHVL
x øQV�OLQ�HQMHNVL\RQX�\DSÕOÕUNHQ�HQMHNVL\RQ�\HULQLQ�DONROOH�VLOLQPHVLQH�JHUHN�\RNWXU��*HQHO�RODUDN�LQV�OLQ�HQMHNVL\RQX���KDIWD ���D\�D\QÕ�E|OJH\H�\DSÕOÕU��øQV�OLQ�HPLOLPLQL�ROXPVX]�HWNLOH\HQ�OLSRKLSHUWURIL\L�|QOHPHN�LoLQ�HQMHNVL\RQXQ�D\QÕ�QRNWD\D�\DSÕOPDPDVÕQD�GLNNDW�HGLOPHOLGLU��/LSRKLSHUWURIL�JHOLúPLúVH��HQMHNVL\RQ�E|OJHOHUL�KHU�KDIWD�GH÷LúWLULOPHOLGLU��øQV�OLQ�HQMHNVL\RQ�E|OJHOHULGH÷LúWLULOLUNHQ��LQV�OLQ�\DSÕODQ�]DPDQ�LOH�LQV�OLQ�\DSÕODQ�E|OJHQLQ�SDUDOHO�ROPDVÕQD�GLNNDW�HGLOPHOLGLU��6DEDKODUÕ�NROD��DNúDPODUÕ�NDUÕQD��JHFHOHUL�EDFD÷D�LQV�OLQ�\DSPDN�JLEL��
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2NXPD�3DUoDVL2NXPD�3DUoDV Õ
'L\DEHWOL�oRFXNODUOD�EHú�J�Q��1H�G�ú�Q�\RUODU"�1DVÕO�\DúÕ\RUODU"��1H�LVWL\RUODU"�'L\DEHWOH�*�]HO�<DúDP�<D]�.DPSÕ�/$37$����¶GDQ�L]OHQLPOHU
øVWDQEXO�7ÕS�)DN�OWHVL�'L\DEHW�%LOLP�'DOÕ�YH�.ÕEUÕV�7�UN�'L\DEHW�'HUQH÷L¶QLQ�RUWDN�oDEDODUÕ�LOH����$÷XVWRV���(\O�O������WDULKOHUL�DUDVÕQGD�*LUQH�/DSWD¶GD��'L\DEHWOH�*�]HO�<DúDP�<D]�.DPSÕ��\DSÕOGÕ��.DPSD�7�UNL\H�YH�.X]H\�.ÕEUÕV¶WDQ����GL\DEHWOL�oRFXN�YH�JHQo�NDWÕOGÕ��2Q�J�Q�V�UHQ�NDPS�ER\XQFD�oRFXNODU�ELUELUOHULQH�GHQH\LPOHULQL�DNWDUGÕODU��ELU�oRN�\HQL�DUNDGDúOÕN�NXUGXODU��GL\DEHW�NRQXVXQGDNL�ELOJLOHULQL�JHOLúWLUGL OHU�YH�KHSVL�GR\DVÕ\D�H÷OHQGLOHU��%HQ�GH�GL\DEHWOL�oRFXNODUÕQ�WHGDYLVL\OH�X÷UDúDQ�ELU�KHNLP�RODUDN�NDPSÕQ�VRQ�EHú�J�Q�QGH�RQODUOD�ELUOLNWH�\DúDGÕP��%LU�WDUDIWDQ�RQODUÕQ�H÷LWLPOHUL�YH�WHGDYLOHUL�LOH�X÷UDúÕUNHQ�GL÷HU�WDUDIWDQ�\DúDPODUÕ���G�ú�QFHOHUL�YH�LVWHN OHUL�NRQXVXQGD�X]XQ�NRQXúPDODU�\DSWÕP��%X�\D]ÕGD�RQODUOD�JHoLUGL÷LP�EHú�J�Q�Q�EHQGH�EÕUDNWÕ÷Õ�L]OHUL�YH�RQODUÕQ�GX\JXODUÕQÕ�\DQVÕWPDN�LVWHGLP�%LUOLNWH�ROGX÷XPX]�EHú�J�Q�ER\XQFD�LQDQÕOPDVÕ�J�o�ELU�HQHUML��VHYJL�YH�GD\DQÕúPD�LOH�\DúD\DQ��GL\DEHW�EDNÕPÕ�NRQX VXQGD�EDQD�oRN�úH\�|÷UHWHQ�GL\DEHWOL�oRFXN�YH�JHQoOHUL�KHS�|]OHPOH�KDWÕUOD\DFD÷ÕP��%|\OH�ELU�GHQH\LPL�\DúDPDPD�LPNDQ�YHUHQ�EDúWD�3URI��'U��7HPHO�<ÕOPD]�YH�.ÕEUÕV�7�UN�'L\DEHW�'HUQH÷L�%DúNDQÕ�(PHWH�øPJH�ROPDN��]HUH��NDPSD�HPH÷L�JHoHQ�KHUNHVH�WHúHNN�U�HGL\RUXP�

%LU�úHNHU�ED\UDPÕ\OD�JHOHQ�KDVWDOÕN����
7ROJD�'HPLUWDú��NDPSÕQ��KDúDUÕ��oRFXNODU�JUXEXQGDQGÕ��8]XQ�LQFH�ER\X��J|]OHULQLQ�|Q�QH�G�úHQ�VDoODUÕ�YH�EDúÕQD�ED÷ODGÕ÷Õ�UHQNOL�EH]OHU�QHGHQL\OH�DUNDGDúODUÕ�RQX�9DQ�'DPPH¶D�EHQ]HWL\RUODU��7ROJD�úLPGL����\DúÕQG D��%XQGDQ���\ÕO�|QFH�R�\ÕOÕQ�úHNHU�ED\UDPÕQD�\DNÕQ�J�QOHUGH�Y�FXGXQGD�ED]Õ�GH÷LúLNOLNOHU�IDUN�HWPH\H�EDúODGÕ��dRN�VX�LoL\RU��oRN�LGUDUD�oÕNÕ\RU��ELU�W�UO��D÷Õ]�NXUXOX÷XQGDQ�NXUWXODPÕ\RU��YH�NHQGLQL�ELWNLQ�KLVVHGL\RUGX��gQFH�E�W�Q�EXQODUD�ELU�DQODP�YHUHPHGL��DQQH�YH�EDEDVÕQÕQ�|QHULVL\OH�GRNWRUD�JLWWL��2WXUGXNODUÕ�VHPWWHNL�KDVWDQHGH�NDQ�úHNHUL�\�NVHN�EXOXQGX��7ROJD¶QÕQ�KD\DWÕQGD�DUWÕN�\HQL�ELU�G|QHP�EDúOÕ\RUGX���$VOÕQGD�NHQGLPL�QRUPDO�KLVVHGL\RUGXP��DPD�NHWRQXP�oRN�\�NVHN�EXOXQGX��%HQL�KHPHQ�dDSD�dRFXN�.OLQL÷ L¶QH�VHYN�HWWLOHU��+DVWDQH\H�\DWWÕ÷ÕP�J�Q��KLo�XQXWPX\RUXP��o�QN��R�J�Q�úHNHU�ED\UDPÕQÕQ�LON�J�Q�\G���'RNWRUODU�EDúÕPD�WRSODQGÕ��ELULVL�SDUPD÷ÕPÕ�GHOHUNHQ��GL÷HUL�VHUXP�WDNÕ\RUGX�YH�EHQ�oRN�úDúÕUPÕúWÕP��øON�J�QOHUGH�DUWÕN�KLoELU�úHNHU�ED\UDPÕQGD�GL÷HU�oRFX NODU�JLEL�|]J�UFH�úHNHU�\L\HPH\HFH÷LPL�ELOPL\RUGXP��%D\UDP�ELWLQFH�GRNWRUODU�GL\DEHW�KDVWDOÕ÷ÕQD�\DNDODQGÕ÷ÕPÕ�V|\OH\LS��KDVWDOÕ÷ÕP�NRQXVXQGD�ELOJL�YHUGLOHU��'L\DEHW�ROGX÷XPX�|÷UHQLQFH�oHYUHPGHNL�KHUNHV�JLEL�EHQ�GH�EX�\DúWD�úHNHU�KDVWDVÕ�
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ROXQXU�PX�GL\H�G�ú�QG�P��+DVWDOÕ÷ÕPÕ�|÷UHQLQFH�úRN�ROPDGÕP��QRUPDO�NDUúÕODGÕP�YH�KHUNHVLQ�EDúÕQD�JHOHELOHFH÷LQL�G�ú�QG�P�
7ROJD���\ÕOOÕN�GL\DEHWOL��KDVWDQH\H�\DWÕúÕQÕQ�LNLQFL�J�Q�QGHQ�LWLEDUHQ�NHQGL�L÷QHVLQL�NHQGLVL�\DSPD\D�EDúODPÕú��$UWÕN�oRN�GHQH\LPOL�ELU�GL\DEHWOL�YH�NH QGL�EDNÕPÕQÕ�WDPDPHQ�NHQGLVL��VW�QH�DOPÕú��+HNLPOHULQL�oRN�VHYL\RU��EX�VHYJL�QHGHQL\OH�GRNWRU�ROPD\D�NDUDU�YHUPLú��7ROJD¶QÕQ�KHSLPL]H�V|\OH\HFH÷L�oRN�úH\�YDU��2QD�GDKD�VRQUD�GD�NXODN�YHUHFH÷L]�'L\DEHWOH�E�\�PHN
dRFXNODU�\D�NHQGLOHULQL�ELOPHGLNOHUL�N�o� N�\DúODUGD�\D�GD�HUJHQOLN�G|QHPL�EDúODQJÕFÕQGD��GL\DEHWOH�WDQÕúÕ\RUODU��+HU�LNL�GXUXPGD�GD�|QOHULQGH�E�\�PHN�LoLQ�X]XQ�ELU�V�UH�EXOXQX\RU�YH�EX�V�UH\L��GL\DEHWOH�ELUOLNWH�\DúÕ\RUODU��$VOÕQGD�GL\DEHWOH�ELUOLNWH�E�\�\RUODU��'L\DEHW�RQODUÕQ�E�\�PHOHULQL��E�\� PH�GH�GL\DEHWOHULQL�HWNLOL\RU��.RQXúWX÷XP�E�W�Q�oRFXNODU�EX�]RUOX�V�UHFL�GL\DEHWOHUL\OH�DUNDGDú�RODUDN��]DPDQ�]DPDQ�RQX�XQXWDUDN�DúWÕNODUÕQÕ�V|\O�\RUODU��%D]ÕODUÕ�GL\DEHWLQL�DQODWÕUNHQ��6HYJLOL�DUNDGDúÕP��KLWDEÕ\OD�PHNWXSODU�\D]Õ\RU��ED]ÕODUÕ�LVH�GL\DEHWL����EHQL�KLo�WHUN�HWPH\HQ�HQ�\DNÕQ�GRVWXP��GL\H�QLWHOL\RU�
%XQODUGDQ�ELUL�GH�NDPSD�.X]H\�.ÕEUÕV¶WDQ�NDWÕODQ�%DUÕú�5HILNR÷OX�
%DUÕú�����\DúÕQGD��/HINRúH�ùHKLU�7L\DWURVX¶GD�R\XQFX�RODUDN�oDOÕúÕ\RU�YH���\DúÕQGD�LNHQ��GL\DEHW�ROPXú��.ÕEUÕV¶WD�LON�NH]�NHQGL VL\OH�ELUOLNWH���\DúÕQGDNL�ELU�oRFX÷D��GL\DEHW�WDQÕVÕQÕQ�NRQGX÷XQX�V|\O�\RU��8]XQFD�ELU�V�UH�NHQGLVLQH�EDEDVÕ�EDNPÕú��.HQGLVLQH�LON�LQV�OLQ�HQMHNVL\RQXQX���\DúÕQGD�LNHQ�\DSPÕú�YH�RQGDQ�VRQUD�\DYDú�\DYDú�NHQGL�EDNÕPÕQÕ�NHQGLVL�\�NOHQPH\H�EDúODPÕú���'HGHP�GH�GL\DEHWOL�ROGX÷X�LoLQ�EDEDPÕQ�GL\DEHW�ELOLQFL�JHOLúPLúWL��EX�QHGHQOH�HUNHQ�\DúWD�EDQD��NHQGL�NHQGLPH�\HWPH\L�|÷UHWWL��<�]PH�|÷UHQVLQ�GL\H�GHQL]H�DWÕODQ�oRFXNODU�JLEL��X]DNWDQ�NRQWURO�HGHUHN�EHQL��GL\DEHWLPOH�EDú�EDúD�EÕUDNWÕ��%X�QHGHQOH�X]XQFD�ELU�V�UHGL U�NHQGL�GL\DEHWLPH�NHQGLP�EDNÕ\RUXP�YH�DUWÕN�RQXQOD�oRN�HVNL�LNL�DUNDGDú�JLEL\L]��%LUELULPL]L�oRN�L\L�WDQÕ\RUX]��%HQ�GL\DEHWLQ�EL]L�ROJXQODúWÕUGÕ÷ÕQÕ��KDWWD�]HYN�VDKLEL�\DSWÕ÷ÕQÕ�G�ú�Q�\RUXP��<DúDPÕPÕ]�oRN�G�]HQOL��KHU�úH\LQ�HQ�VD÷OÕNOÕVÕQÕ�\L\RUX]��+HU�úH \L�VHoHUHN�\HGL÷LPL]�LoLQ��EX�GL÷HU�GDYUDQÕúODUÕPÕ]D�GD�\DQVÕ\RU��<DúDP�N�OW�U�P�]GH�GH�ELU�LQFHOPH�ROX\RU��$oÕNoDVÕ�EHQ�GL\DEHWOLOHULQ��VW�Q�LQVDQODU�ROGX÷XQX�GD�G�ú�Q�\RUXP��hVW�QO�NWHQ�NDVWÕP�GD�\XNDUÕGD�V|\OHGLNOHULP��
*|UNHP�����\DúÕQGD��%XQGDQ�EHú�\ÕO�|QFH����\DúÕQD�JLUGLNWHQ�KHPHQ�VRQUD��GR÷XP�J�Q�Q�Q�HUWHVL�J�Q�� GL\DEHW�WDQÕVÕ�NRQPXú��2�GD�7ROJD�JLEL�GL\DEHW�ROGX÷X�J�Q��KLo�XQXWPX\RU���+HP�GR÷XP�J�Q�P�Q�HUWHVL�J�Q�\G��KHP�GH����1LVDQ¶GÕ��GL\RU��*|UNHP�GH�%DUÕú�JLEL�GL\DEHWL�LOH�DUNDGDú�RODQODUGD Q���%D]Õ�DUNDGDúODUÕP�GL\DEHWOL�ROGX÷X�LoLQ�GL\DEHWL�WDQÕ\RUGXP��<LQH�GH�|QFH�ELUD]�
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úDúÕUGÕP��QL\H�GL\DEHW�ROGX÷XPX�DQOD\DPDGÕP��$OWÕ �\HGL�D\�VÕNÕQWÕ�oHNWLP�VRQUD��GL\DEHWLPH�DOÕúWÕP��ùLPGL��\HPHNOHU�GÕúÕQGD�KHU�úH\LPL�NHQGLP�\DSÕ\RUXP�YH��GL\DEHWOL�DUNDGDúODUÕP�JLEL�\DúÕ\RUXP��%HQ�GH�EDUÕú�DEL�JLEL�G�ú�Q�\RUXP���%HONL�VDDWOHUH�ED÷OÕ\Õ]�GL\H�DUD�VÕUD�VÕNÕOÕ\RUX]�DPD�EX�VD\HGH�KD\DWÕPÕ]�G�]HQH�JLUGL��
'L\DEHWOH�E�\�PHQLQ�]RUOXNODUÕQÕ�J|÷�VOHPH\H�oDOÕúVDODU�GD�DVOÕQGD�ELUoRN�VRUXQODUÕ�YDU��2QODUÕ�DQODWPD\D�.X]H\�.ÕEUÕV¶WDQ�NDPSD�NDWÕODQ�*�UD\�.X\XFX�EDúOÕ\RU��*�UD\���\DúÕQGD�GL\DEHW�ROPXú��ùLPGL����\DúÕQGD�YH�ELU�PXKDVHEHFLQLQ�\DQÕQGD�VHNUHWHU�RODUDN�oDOÕúÕ\RU���'L\DEHW�NRQXVXQGDNL�H÷LWLPLQL�\HWHUVL]�EXOGX÷XQGDQ�NDPSD�NDWÕOPÕú��+HU�úH\L�|÷UHQPH\H��RQFD�\ÕOÕQ HNVL÷LQL������J�QGH�WDPDPODPD\D�oDOÕúÕ\RU��*�UD\�X]XQ�\ÕOODU�GL\DEHWL\OH�NLPVHQLQ�\HWHUL�NDGDU�LOJLOHQPHGL÷LQL�V|\OH\HUHN�V|]H�EDúOÕ\RU���gQFH�KDONÕ��\DNÕQODUÕPÕ]Õ�ELOLQoOHQGLUPHN�JHUHNOL��dR÷X�EL]LP�L\L�ROPDPÕ]Õ�LVWHU�ELOL\RUXP�DPD��ED]ÕODUÕ�GL\DEHWOL�RO GX÷XPX]X�GX\XQFD�N�o�PVHUPLú�JLEL�EDNÕ\RU��%L]H�KHS�úXQX�\L\HPH]VLQ��úXQX�\DSDPD]VÕQ�WDYUÕ\OD�\DNODúÕOÕ\RU�YH�V�UHNOL�KDVWD�ROGX÷XPX]�KDWÕUODWÕOÕ\RU��%L]�DVOÕQGD�KHP�NHQGLPL]H�L\L�EDNÕ\RUX]��KHP�GH�GL\DEHWOL�ROGX÷XPX]X�XQXWX\RUX]��%L]L�G�ú�QPHOHUL�L\L�ELU�úH\��EXQX�ELOL\RUXP�DPD�KDVWDOÕ÷ÕPÕ]ÕQ�V�UHNOL�KDWÕUODWÕOPDVÕQGDQ�GD�KRúODQPÕ\RUXP���
%X�W�U�VÕNÕQWÕODUÕ�E�W�Q�oRFXNODU�\DúÕ\RU��%DUÕú�ELUoRN�NRQXGD�oRN�\HWHQHNOL�ELU�JHQo��ø\L�ELU�WL\DWURFX��J�]HO�úDUNÕ�V|\O�\RU�YH�D\QÕ�]DPDQGD�oRN�L\L�ELU�VSRUFX��<DúDPÕQGDNL�HQ�|QHPOL��]�QW�OHUL�ú|\OH�DQODWÕ\RU���2UWDRNXO�YH�OLVHGH�EDVNHW�WDNÕPÕQD�VHoPH�\DSÕOÕ\RUGX��%HQ�GH�KHU�VHIHULQGH�VHoPHOHUH�NDWÕOGÕP��øQDQÕU�PÕVÕQÕ]�EHQL�KLo�WDNÕPD�VHoPHGLOHU��6�UHNOL�VHQ�GL\DEHWOLVLQ��G�ú�S�NDOÕU�VRQUD�GD�EDúÕPÕ]D�EHOD�ROXUVXQ�GHGLOHU��$VOÕQGD�EX�úHNLOGH�EL]H�NDUúÕ�D\UÕPFÕOÕN�\DSÕOÕ\RU��%L]L�QRUPDO�\DúDPGDQ�D\ÕUÕ\RUODU��%HQ�RNXOXQ�HQ�L\L�FLULW�DWÕFÕVÕ\GÕP��DPD�ELU�NH]�ELOH�EDQD�FLULW�DWWÕUPDGÕODU��$VOÕQGD�EHQL�NRUXPDN�LVWHGLNOHULQL�ELOL\RUXP��$PD�EHQ�E|\OH�NRUXQPDN�LVWHPL\RUXP��%DU Õú¶ÕQ�EX�V|]OHUL��]HULQH�JXUXEXQ�HQ�VHVVL]�oRFXNODUÕQGDQ�%�OHQW�GH�NRQXúPD\D�EDúOÕ\RU�

�%D]HQ�DUNDGDúODUÕPÕQ�EDQD�N�o�PVHU�JLEL�EDNWÕNODUÕQÕ�G�ú�Q�\RUXP��'HQL]H�JLGL\RUX]��VHQ�ER÷XOXUVXQ�JHOPH�GL\RUODU��%L]H�ELU�úH\�ROXU�GD�EDúODUÕQD�NDOÕUÕ]�WXWXPX�LOH�\DNODúÕ\RUODU��%X�GD�EHQL�oRN��]�\RU��
%D]Õ�oRFXNODU�GL\DEHWOHULQL�X]XQFD�ELU�V�UH�oHYUHOHULQGHQ��DUNDGDúODUÕQGDQ�JL]OHPHN�]RUXQGD�NDOGÕNODUÕQÕ��]�OHUHN�DQODWÕ\RU��%XQXQ�HQ�WHPHO�QHGHQL�WRSOXPXQ�GL\DEHW�NRQXVXQGDNL�ELOJLVL]OL÷L��%DUÕú��'HYOHW�.RQVHUYDWXYDU ÕQGD�RNXUNHQ�DUNDGDúODUÕQÕQ�GL\DEHW�EXODúÕFÕ�RODELOLU�GL\H�NHQGL�HOLQL�VÕNPDGÕNODUÕQÕ�DFÕ\OD�KDWÕUODGÕ÷ÕQÕ�DQODWÕ\RU��%XQXQ�GÕúÕQGD�RNXOODUGD�DUNDGDúODU�DUDVÕQGD�\DúDQDQ�UHNDEHW�YH�HUJHQOL÷LQ�]DWHQ�]RUOX�ELU�G|QHP�ROPDVÕ�GD�oRFXNODUÕQ�GL\DEHWOHULQL�JL]OHPHVLQH�\RO�DoÕ\RU��%D]Õ�oRFXNODU�GL\DEHWOL�ROGXNODUÕ�ELOLQLUVH�NHQGLOHULQH�IDUNOÕ�GDYUDQÕODFD÷Õ�G�ú�QFHVLQGHQ�NXUWXODPÕ\RU��2\VD�GL\DEHWL�JL]OHPHN�ROGXNoD�WHKOLNHOL��'L\DEHW�WHGDYLVL�VÕUDVÕQGD�DQL�NDQ�úHNHUL�G�ú�NO�NOHUL�
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ROX\RU�YH�EX�GXUXPGD�oRFX÷XQ�DUNDGDúO DUÕQÕQ�\DUGÕPÕQD�LKWL\DFÕ�YDU��%X�QHGHQOH�GL\DEHWOL�oRFXNODUÕQ�\DNÕQ�DUNDGDúODUÕQÕQ�GL\DEHWOH�LOJLOL�DFLO�GXUXPODUÕ�ELOPHOHUL�JHUHNL\RU�
�'RNWRUODU�EL]L�ELOLQoOHQGLUVLQ��\HWHU����
%X�V|]OHU�úLPGL����\DúÕQGD�RODQ���\ÕOOÕN��GL\DEHWOL�6HUWDo�.XUW¶D�DLW��6H UWDo��GL\DEHW�WDQÕVÕ�DOGÕNWDQ�VRQUD�ELU�D\�NDGDU�KDVWDQHGH�\DWPÕú���'L\DEHW�ROGX÷XPX�|÷UHQGL÷LPGH�|QFH�XPXUVDPÕ\RUGXP��GL\RU��%LU�V�UH�KDVWDOÕ÷ÕQÕQ�JHoHFH÷LQL�G�ú�QP�ú��'L\DEHWLQ�NDOÕFÕ�ELU�KDVWDOÕN�ROGX÷XQX�|÷UHQLQFH�RQOD�EHUDEHU�\DúDPD\Õ�|÷UHQPLú��ùLPGL�oRN�UDKDW��%X�UDKDWOÕ÷ÕQGD�\HWHUOL�GL\DEHW�H÷LWLPL�DOPDQÕQ�YH�NHQGL�NHQGLQH�\HWHFHN�GXUXPGD�ROPDVÕQÕQ�HQ�|QHPOL�IDNW|U�ROGX÷XQX�EHOLUWL\RU�
'L\DEHW�H÷LWLPL��GL\DEHW�WHGDYLVLQLQ�HQ�|QHPOL�SDUoDVÕ��'L\DEHW�\DúDP�ER\X�V�UHQ�ELU�KDVWDOÕN��EX�QHGHQOH�GH�KDVWD ODUÕQ�NHQGL�EDNÕPODUÕQÕ�\�NOHQPHOHULQL�VD÷OD\DFDN�ELOJL�YH�EHFHULOHUH�NDYXúPDVÕ�JHUHNL\RU��'L\DEHWOL�oRFXNODU�GD�EXQXQ�IDUNÕQGD�YH�ELU�DQ�|QFH�NHQGLOHULQH�\HWHUOL�KDOH�JHOPHN�LVWL\RU�
8]XQFD�ELU�V�UHGLU�GL\DEHWL\OH�EDUÕúÕN�\DúD\DQ�YH�RQX�HQ�\DNÕQ�GRVWX�R ODUDN�J|UHQ�g]QXU��%HQFH�GL\DEHW�H÷LWLPL�EL]�KDVWDOÕ÷D�\DNDODQÕU�\DNDODQPD]�\DSÕOPDOÕ��GL\RU�YH�KHPHQ�HNOL\RU���.DVWHWWL÷LP�\DOQÕ]FD�DLOHOHULQ�H÷LWLPL�GH÷LO��%HQ�oRFX÷XQ�\DúÕ�QH�NDGDU�N�o�N�ROXUVD�ROVXQ��RQD�GD�H÷LWLP�\DSÕOPDVÕQÕ�VDYXQX\RUXP��%HQ�EXQXQ�VÕNÕQWÕVÕQÕ�oRN�oHNWLP��+HU�úH\�DLOHPH�|÷UHWLOPLúWL�YH�ELU�G|QHP�DLOHP�EDNÕPÕPÕ�DNVDWPDN�GXUXPXQGD�NDOÕQFD�NHQGLPL�oDUHVL]�KLVVHWWLP��<DNÕQ�]DPDQGD�NHQGLPH�\HWHELOHFHN�ELOJLOHUL�|÷UHQGLP�YH�úLPGL�oRN�UDKDWÕP���7ROJD�GD�D\QÕ�ILNLUGH���%HQ�KHU�úH\LPL�NHQGLP�\DS Õ\RUXP��.DQ�úHNHUOHULPH�EDNDUDN�LQV�OLQ�GR]ODUÕQÕ�D\DUOD\DELOL\RUXP��%HQ�DVOÕQGD�GL\DEHW�WHGDYLVLQLQ�L\L�ELU�H÷LWLPGHQ�VRQUD�E�\�N�RUDQGD�EL]H�EÕUDNÕOPDVÕQGDQ�\DQD\ÕP��'RNWRUODUÕQ�WHGDYLPL]GHNL�URO�������NDGDU�ROPDOÕ��d�QN��GL\DEHWOH�\DúD\DQ�EL]L]�YH�NHQGL PL]L�HQ�L\L�EL]�ELOHELOLUL]���%DUÕú��GL÷HU�NRQXODUGD�ROGX÷X�JLEL�EX�NRQXGD�GD�GDKD�LOHUL�JLGHUHN�GRNWRUODUÕ�GL\DEHWOLOHUH�NDUúÕ�EHQFLO�EXOGX÷XQX�V|\O�\RU���%HQ�HQ�L\L�GL\DEHW�WHGDYLVLQLQ�GL\DEHWOH�X÷UDúDQ�GRNWRUXQ�EL]LPOH����VDDW�\DúD\DUDN�EL]L�H÷LWPHVL\OH P�PN�Q�RODELOHFH÷LQL�G�ú�Q�\RUXP��%XQX�\DSDPÕ\RUODUVD�EL]H�KHU�úH\L�|÷UHWVLQOHU�YH�VRQUD�EL]L�EL]H�EÕUDNVÕQODU��%D]Õ�GRNWRUODU�GL\DEHWOLOHULQ�E�W�Q�KD\DWÕQÕ�NRQWURO�HWPHN�LVWL\RU��%HQ�EXQX�EHQFLOOLN�RODUDN�J|U�\RUXP��%HQ�GL\DEHWOLOHULQ�NHQGL�WHGDYLOHUL�NRQXVXQGD�GRNWRUODUD�NDWNÕGD�EXOXQPDVÕQÕQ��RQODUOD�WDUWÕúPDVÕQÕQ�JHUHNOL�ROGX÷X�G�ú�QFHVLQGH\LP��$QFDN�R�]DPDQ�EL]LP�\DúDPÕPÕ]D�X\DQ�ELU�WHGDYL�RODELOLU��<RNVD�GRNWRUODU�V�UHNOL�EL]LP�\DSDPD\DFD÷ÕPÕ]�úH\OHU�V|\OH\HQ�NLúLOHU�GXUXPXQD�G�úHUOHU���%DUÕú¶ÕQ�EX�V|]OHUL�oRFXNODUÕQ�KHSVL�WDUDIÕQGDQ�RQD\ODQÕ\RU��6HUWDo��GRNWRUODUÕQ�NHQGLOHULQH�QH�NDGDU�WHGDYLOHUL�NRQXVXQGD�V|]�KDNNÕ�WDQÕUVD��NDQ�úHNHUOHULQLQ�R�NDGDU�L\L�RODFD÷ÕQÕ�G�ú�Q�\RU���$NVL�GXUXPGD�EL]L�QH�NDGDU�oRN�NHQGL�V|\OHGLNOHULQL�\DSPD\D�]RUODUVD��R�NDGDU NDQ�úHNHUOHULPL]�\�NVHOL\RU��GL\RU�



28

.DQ�6HNHULQLQ�'�VPHVL�+LSRJOLVHPL.DQ�ùHNHULQLQ�'�úPHVL �+LSRJOLVHPL+LSRJOLVHPL��.DQ�VHNHUL�G�V�NO�J��+ LSRJ O LVHPL ��.DQ�úHNHU L �G�ú�NO�÷��
x 7LS���GL\DEHW�WHGDYLVL�VÕUDVÕQGD�HQ�VÕN�NDUúÕODúÕODQ�VRUXQODUGDQGÕU��1RUPDOGH�N DQ�úHNHUL��������PJ�GO�DUDVÕQGD�WXWXOXU��.DQ�úHNHUL��� ����PJ�GO�FLYDUÕQD�G�úW�÷��]DPDQ�Y�FXGXPX]GD�ED]Õ�UDKDWVÕ]OÕNODU�ROXúPD\D�EDúODU��%XQODUD�NDQ�úHNHUL�G�ú�NO�÷���+LSR��EXOJXODUÕ�GHQLU��x 'L\DEHWOLOHUGH�\�NVHN�NDQ�úHNHUL�GH÷HUOHULQLQ�KÕ]OÕ�ELU�úHNLOGH�G� úPHVL��NDQ�úHNHUL����PJ¶ÕQ��]HULQGH�ROVD�ELOH�KLSR�EXOJXODUÕQD�QHGHQ�ROXU�x .DQ�úHNHUL�G�úW�÷�QGH�|QFH�NDQ�úHNHULQL�\�NVHOWHQ�KRUPRQODU�NDQD�YHULOLU��%X�KRUPRQODUÕQ�HWNLVL\OH�Y�FXWWD�NDQ�úHNHUL�G�ú�NO�÷�Q�Q�KDEHUFLVL��DODUP��EXOJXODU�ROXúXU�

� 6R÷XN�WHUOHPH�� 6ROXNOXN� dDUSÕQWÕ���� 7LWUHPH� .D\JÕOÕ�\�]�LIDGHVL� $÷Õ]�oHYUHVLQGH�VROXNOXN
+DILI�+LSRJOLVHPL�YH�7HGDYLVL+DI L I �+ LSRJ O LVHPL �YH �7HGDY LV L
x +DILI�KLSRJOLVHPL��NDQ�úHNHUL����PJ�GO¶QLQ�DOWÕQD�G�úPHVL�YH\D������KLSRJOLVHPLQLQ�KDEHUFL�EXOJXODUÕQÕQ�ROPDV Õ�GHPHNWLU��+DILI�KLSRJOLVHPL�oRFX÷XQ���������NHQGLVL�WDUDIÕQGDQ�WHGDYL�HGLOHELOLU�

� ���JUDP�NDUERQKLGUDW����DGHW�NHVPH�úHNHU��PH\YH�VX\X�YH\D�ELU�VX�EDUGD÷Õ�V�W��� ���GDNLND�LoLQGH�G�]HOPH�ROPD]VD�D\QÕ�PLNWDUGD�NDUERQKLGUDW�����������������������DOÕQÕU�� $UD�|÷�Q�YH\D�\HPHN�VDDWLQH����GDNLNDGDQ�ID]OD�V�UH�NDOPÕúVD�����������������������������������������������������������������HN�DUD�|÷�Q�DOÕQÕU�
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2UWD�GHUHFHGH�+LSRJOLVHPL2UWD �GHUHFHGH �+ LSRJO LVHPL
x .DQ�úHNHUL�G�ú�NO�÷��X]DUVD�YH\D�KÕ]OÕ ELU�úHNLOGH����PJ�GO�FLYDUÕQD�G�úHUVH�EH\LQ�K�FUHOHULQGH�JOXNR]�\HWHUVL]OL÷L��Q|URJOLNRSHQL��PH\GDQD�JHOLU��%X�GXUXPGD�KLSRJOLVHPLQLQ�KDEHUFL�EXOJXODUÕQD�HN�RODUDN�DúD÷ÕGDNL�EXOJXODU�RUWD\D�oÕNDU�

� %Dú�D÷UÕVÕ�� '�ú�QPH�J�oO�÷�� *|UPH�ER]XNOXNODUÕ�� 8\NX\D�H÷LOLP� 6DUKRú�JLEL�NRQXúPD�� ùDúNÕQOÕN� %Dú�G|QPHVL�� 6|\OHQHQOHUL�DQODPDPD� <RUJXQOXN�� <DNÕQ�KDIÕ]D�ND\EÕ
2UWD�YH�VLGGHWOL�+LSRJOLVHPL�7HGDYLVL2U WD �YH �ú LGGHW O L �+ LSRJ O LVHPL �7HGDY LV L
x 2UWD�GHUHFHGH�KLSRJOLVHPLVL�RODQ�oRFXN�KDOHQ�D÷Õ]GDQ�DODELOHFHN����GXUXPGD�GHPHNWLU��%X�GXUXPGD����JU�VÕYÕ�.DUERQKLGUDW�KHPHQ����YHUPHN�JHUHNOLGLU�����GDNLND�LoLQGH�G�]HOPH�ROPD]VD�*OXNDJRQ��������������\DSPDN�JHUHNOLGLU�x <XNDUÕGD�VD\ÕODQ�KLSRJOLVHPL�EXOJXODUÕQD�HN�RODUDN�ELOLQo�ND\EÕYH\D�KDYDOH��Q|EHW��JHoLUPH�YDUVD��ùø''(7/ø�+ ø32*/ø6(0ø�LOH�NDUúÕ�����NDUúÕ\D\Õ]�GHPHNWLU��%X�GXUXPGD�KHPHQ�JOXNDJRQ�\DSÕOPDOÕ�YH�KHNLPH����KDEHU�YHULOPHOLGLU��+DVWD�NHQGLQH�JHOLQFH�D÷Õ]GDQ����JU�NDUERQKLGUDW�YHULOPHOLGLU�
*OXNDJRQ* OXNDJRQ
x øQV�OLQ�NXOODQDQ�KHU�GL\DEHWOLQLQ�JOXNDJRQX�GD�ROPDOÕGÕUx ùLGGHWOL�KLSRJOLVHPL��ELOLQo�ND\EÕ��KDYDOH��WHGDYLVLQGH�NXOODQÕOÕUx 'R]���\Dú�DOWÕQGD�����PJ��\DUÕP�DPSXO�����\Dú��VW�QGH���PJ���DPSXO��GÕU��'DPDU�LoLQH��NDV�LoLQH�YH�GHUL�DOWÕQD�\DSÕODELOLUx (WNLVLQL�������GN�LoLQGH�J|VWHULU��(WNLVL�������GN¶GD�ELWHU
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x 7HN�\DQ�HWNLVL�NXVPDGÕUx 7HGDYL�LoLQ�WHN�HQMHNVL\RQ�\HWHUOLGLUx 'L\DEHWOLOHU�SLNQLN��\ROFXOXN�YE��GXUXPODUGD�\DQÕQGD�JOXNDJRQ������J|W�UPHOLGLUx 'L\DEHWOLOHULQ�\DNÕQODUÕ�GD�JOXNDJRQ�HQMHNWH�HWPH\L�|÷UHQPHOLGLU�
+LSRJOLVHPL�QLoLQ�|QHPOLGLU"+ LSRJ O LVHPL �Q Lo LQ �|QHPO LG L U"
x +LSRJOLVHPL�HQ�oRN�PHUNH]L�VLQLU�VLVWHPLQL��EH\LQ�GRNXVXQX��HWNLOHPHNWHGLU��+DILI�YH�RUWD�GHUHFHGHNL�KLSRJOLVHPLOHU��DOJÕODPD��IRQNVL\RQODUGD�JHoLFL�ER]XOPD\D�QHGHQ�ROPDQÕQ�\DQÕ�VÕUD�EX�W�U�DWDNODUÕQ�W HNUDUODPDVÕQÕQ�DNDGHPLN�EDúDUÕ��]HULQH�GH�ROXPVX]�HWNLOHUL�ROGX÷X�ELOGLULOPHNWHGLU�x +DILI�KLSRJOLVHPLOHULQ�HVDV�|QHPL�úLGGHWOL�KLSRJOLVHPL\H�QHGHQ��ROPDODUÕQGDQ�ND\QDNODQPDNWDGÕU��6RQ�RQ�\ÕOGD�KDILI�KLSRJOLVHPLQLQ��IDUNÕQGD�ROXQPD\DQ�KLSRJOLVHPL\H��LQV�OLQ�NDUúÕWÕ�KRUPRQODUÕQ�DNWLYLWHVLQGH�ER]XNOX÷D�YH�KLSRJOLVHPLN�VHPSWRPODUÕQ�HúLN�GH÷HULQLQ�\�NVHOPHVLQH�QHGHQ�ROGX÷X�J|VWHULOPLúWLU�
+LSRJOLVHPL\L�|QOHPHN�LoLQ�QH�\DSLOPDOLGLU"+ LSRJ O LVHPL\ L �|Q OHPHN� Lo LQ �QH �\DS Õ OPDO ÕG Õ U"
x dRNOX�GR]�LQV�OLQ�NXOODQDQ�KDVWDODUÕQ�\HPHN�|QFHVL�LQV�OLQ�GR]XQX�����EHOLUOHPHN�LoLQ�PXWODND�NDQ�úHNHUL�EDNPDODUÕ�YH�KDILI�KLSRJOLVHPLGHQ��SOD]PD�JOXNR]X�������PJ�GO��VDNÕQPDODUÕ�JHUHNOLGLU�x +DVWDODUÕQ�JHFH�ER\XQFD�LQV�OLQ�LKWL\DoODUÕQÕ�EHOLUOHPHN�LoLQ�G�]HQOL�RODUDN�JHFH������¶GD�NDQ�úHNHUL�|OoPHOHUL�JHUHNOLGLU�x +DVWDODU�LKWL\Do�ROGX÷XQGD�VÕN�LQV�OLQ�GR]X�GH÷LúWLUPHOHUL�LoLQ����H÷LWLOPHOL�YH�GHVWHNOHQPHOLGLU�x <HPHN�|QFHVL�YH�|]HOOLNOH�\DWPDGDQ�|QFH�DúÕUÕ�LQV�OLQ�LODYHVLQGHQ��NDoÕQÕOPDOÕGÕU�x $úÕUÕ�\RUJXQOXN��GX\JXVDO�GH÷LúLNOLNOHU�YH�ED VLW�HPLUOHUL�\HULQH��JHWLUHPHPH�JLEL�HUNHQ�Q|URJOLNRSHQLN�VHPSWRPODUD�GLNNDW�J|VWHULOPHOL�YH�EX�VHPSWRPODU�ROGX÷XQGD�DFLO�WHGDYL�\DSÕOPDOÕGÕU�x (J]HUVL]�LOH�KLSRJOLVHPL�DUDVÕQGD�\DNÕQ�ELU�LOLúNL�YDUGÕU��+LSRJOLVHPL�HJ]HUVL]GHQ�KHPHQ�VRQUD�J|U�OHFH÷L�JLEL�VDDWOHU�VRQUD�GD�J|U�OHELOLU��%LU�oRN�VSRU�DNWLYLWHVL�VÕUDVÕQGD�KHU�������GN¶GD����JU�KÕ]OÕ�HPLOHQ�NDUERQKLGUDW�DOPDN�\HWHUOLGLU��<R÷XQ�VSRUODU�|QFHVLQGH�VSRU�\DSÕOÕUNHQ�YH�VSRU�VRQUDVÕQGD�NDQ�úHNHUL�|Oo�OPHOLGLU��8]DPÕú�HJ]HUVL]OHULQ�JHFH�NDQ�úHNHUL��]HULQ H�JHo�HWNLVL�RODELOHFH÷L�DNÕOGDQ�oÕNDUÕOPDPDOÕGÕU�
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x +DVWDODUÕQ�\DQÕQGD��|UQH÷LQ�RWRPRELOGH��PXWODND�oDEXN�HPLOHQ������NDUERQKLGUDW�EXOXQGXUXOPDOÕGÕU�x $LOH�YH\D�oRFX÷D�EDNPDNOD�\�N�PO��RODQ�NLúLOHULQ�JOXNDJRQ�\DSPDVÕQÕ����ELOPHOHUL�JHUHNOLGLU�x *HFH�DUD�|÷�Q�QGH�SLúLULOPHPLú�PÕVÕU�QLúDVWDVÕ�LoHUHQ�EHVLQOHULQ��&RUQIODNHV��X\NXGD�\DúDQDQ�KLSRJOLVHPL�ULVNLQL�D]DOWWÕ÷Õ�DNÕOGD�����WXWXOPDOÕGÕU�



32

2NXPD�3DUoDVL2NXPD�3DUoDVÕ
ø]QLN¶WH��GL\DEHW�NDUGHúOL÷L
�'L\DEHWOH�*�]HO�<DúDP�<D]�.DPSÕ����¶GHQ�L]OHQLPOHU
6HYJL�(÷LWLPL����
+HU�VDEDK�ø]QLN�RYDVÕQD�GR÷DQ�J�QHúLQ�D\GÕQOÕ÷Õ�YH�J|OGHQ�\DQVÕ\DQ�VHULQOLN�LOH�J�QH�EDúODGÕN��dRFXNODU�NDQ�úHNHUOHULQL�|OoW�OHU��GRNWRU�DELOHUL�YH�DEODODUÕ�LOH�NRQXúXS�LQV�OLQOHULQL�\DSWÕODU�YH�EHUDEHU FH��NDKYDOWÕ\D�RWXUGXODU��+HU�VDEDK��*�QD\GÕQ��GHUNHQ�RQODUGDQ�\DQVÕ\DQ�YH�PDVDODUD�HNPHNOHU�JLEL�GD÷ÕODQ�VHYJL\L�\DúDGÕP��6HYJL�R�NDGDU�VRPXW�YH�\R÷XQGX�NL��ED]Õ�J�QOHU����oRFX÷XQ��UHWWL÷L�VHYJLQLQ�KDYD\D�NDUÕúÕS�KHSLPL]LQ�DNFL÷HUOHULQH�GROGX÷XQX��RUDGDQ� NDOELPL]H�JLGLS�E�W�Q�Y�FXGXPX]D�GD÷ÕOGÕ÷ÕQÕ�KLVVHWWLP��%LU�\ÕO�VRQUD�\HQLGHQ�GL\DEHWOL�oRFXNODUOD�ELUOLNWH\GLN��2QODUÕQ�\DUÕ\D�\DNÕQÕQÕ�WDQÕ\RUGXP�YH�LoOHULQGH�DUWÕN�EDQD��ù�NU��$PFD��GL\HUHN�WDNÕODQODU�GD�YDUGÕ��
'L\DEHWOL�oRFXNODU�LoLQ�G�]HQOHQHQ�EX NDPSÕQ�DPDoODUÕ�oRFXNODUÕQ�GHQH\LPOHULQL�SD\ODúPDODUÕQÕ�VD÷ODPDN��E|\OHFH�\DOQÕ]OÕN�KLVOHULQL�D]DOWPDN��RQODUÕQ�NHQGL�NHQGLQH�GL\DEHW�EDNÕPÕ�NRQXVXQGDNL�ELOJL�YH�EHFHULOHULQL�JHOLúWLUPHN��GROD\ÕVÕ\OD�NHQGL�NHQGLOHULQH�\HWHU�GXUXPD�JHOPHOHULQL�VD÷ODPDN��RQ ODUÕ�VRV\DO�YH�IL]LNVHO�\|QGHQ�JHOLúWLUPHN�YH�GL\DEHWOH�X÷UDúDQ�VD÷OÕN�SHUVRQHOLQLQ�H÷LWLPLQH�NDWNÕGD�EXOXQPDN�LGL��%L]�GH�EX�DPDoODUD�XODúPDN�LoLQ��LoLQGH�J�QGH���VDDW�WHRULN�YH�SUDWLN�H÷LWLP��\�]PH�YH�GH÷LúLN�VSRUODU��WDULKL�\HUOHULQ�JH]LOPHVL��ELOJL�\DU ÕúPDVÕ��GDQV�YH�oHúLWOL�H÷OHQFHOHULQ�ROGX÷X�ELU�J�QO�N�SURJUDP�KD]ÕUODGÕN��.DPS�ER\XQFD�LoOHULQGH�EHQLP�GH�ROGX÷XP���GRNWRU����GL\HWLV\HQ����KHPúLUH��oRFXNODUÕQ�EDNÕPÕ�YH�H÷LWLPL�LOH�LOJLOHQGL��+HU�oRFX÷XQ�J�QGH���NH]�NDQ�úHNHUL�|Oo�OG���GRNWRUODU�N�o�N�JXUXSODU�KDOLQGH�RQODUÕQ�SUDWLN�H÷LWLPOHUL�LOH�LOJLOHQGLOHU��RQODUD�DELOLN��DEODOÕN�\DSWÕODU��oRFXNODU�NHQGL�HNPHNOHULQL�WDUWDUDN�DOPD\Õ��NHQGL�\DúODUÕQD�X\JXQ�NDORULGH�EHVLQOHUL�VHoPH\L�|÷UHQGLOHU��
%�W�Q�EXQODUÕQ�\DQÕQGD�QHUHGH\VH�E�W�Q�VDDWOHUL��JHFHO HUL�RQODUÕ�\DWD÷D�J|QGHUPHN��J|QGHUVHN�ELOH�X\XWPDN�ROGXNoD�]RU�ROX\RUGX��ELUOLNWH�JHoLUGLOHU�YH�DUDODUÕQGD�GHULQ�GRVWOXNODU��ED]ÕODUÕQÕQ�DUDVÕQGD\VD�SODWRQLN�DúNODU�ROXúWX��6RQ�J�QOHUH�GR÷UX�oRFXNODUÕQ�E�W�Q�GDNLNDODUÕ�ELUOLNWH�JHoLUPH�LVWH÷L�R�NDGDU�DUWW Õ�NL�X\XPDODUÕQÕ�VD÷ODPDN�LoLQ��RWRULWHU��ROPDN�]RUXQGD�NDOGÕN��.DPSWDNL�HULúNLQOHU��YH�J|UHYOLOHU��RODUDN�ELU�WDUDIWDQ�RQODUÕQ�LVWHNOHULQH�VD\JÕ�J|VWHUPH\H��ELU�WDUDIWDQ�GD�NHQGLOHULQH�]DUDU�YHUPHOHULQH�HQJHO�ROPD\D�oDEDOÕ\RUGXN��%�W�Q�EXQODUÕ�\DSDUNHQ�RQODUOD�ELUOLNWH�ROPD\D���]�QW�OHULQL��XPXWODUÕQÕ�SD\ODúPD\D��RQODUD�NDWÕOPD\D�oDOÕúWÕN��+HS�KLVVHWWL÷LP�JLEL�DVOÕQGD�\DOQÕ]FD�EL]�RQODUÕ�H÷LWPL\RUGXN��KHSLPL]�D\QÕ�]DPDQGD�RUWDN�ELU�VHYJL�H÷LWLPLQGHQ�JHoL\RUGXN��%LU�
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NH]�GDKD�DQODGÕP�NL��KHSLPL]LQ�KHU�\ÕO�WH NUDUODQPDVÕ�JHUHNHQ�VHYJL�H÷LWLPLQH�LKWL\DFÕ�YDU�YH�EX�H÷LWLP�DQFDN�oRFXNODUOD�ELUOLNWH�\DúDQDUDN�\DSÕODELOLU��.HQGLPL�YH�NDPSWD�oDOÕúDQ�DUNDGDúODUÕPÕ�EX�QHGHQOH�úDQVOÕ�VD\Õ\RUXP�
'L\DEHW�.DUGHúOL÷L���
%LU�V�UHGLU�NHQGL�oDOÕúWÕ÷ÕP�E|OJHGH�\HQL�WDQÕ�NRQ DQ�GL\DEHWOL�oRFXNODUÕ��HVNL�YH�GHQH\LPOL�GL\DEHWOL�oRFXNODUOD�HúOHúWLUL\RU��\HQL�GL\DEHW�RODQODUD�ELU�W�U��GL\DEHW�NDUGHúOL÷L��\ROX\OD�SVLNRVRV\DO�GHVWHN�YH�H÷LWLP�NDWNÕVÕ�VD÷ODPD\D�oDOÕúÕ\RUXP��%X�X\JXODPD\D�DLOHOHU�GH�NDWÕOÕ\RU��|]HOOLNOH�DQQHOHU�NHQGL� DUDODUÕQGD�KHU�D\�G�]HQOL�WRSODQWÕODU�\DSÕ\RUODU��%X�úHNLOGH�ELU�WDUDIWDQ�\HQL�GL\DEHWOLOHUH�GHVWHN�ROXUNHQ��GL÷HU�WDUDIWDQ�GDKD�E�\�N�oRFXNODUÕQ�VRUXPOXOXN�YH�NHQGL�NHQGLQH�EDNÕP�\HWHQHNOHULQLQ�JHOLúWL÷LQL�J|UG�P��%XQXQ�|WHVLQGH�DLOHOHU�GH�GL\DEHW�\ROX\OD \HQL�VRV\DO�LOLúNLOHU�JHOLúWLUGLOHU�YH�NHQGL�\DúDPODUÕQÕ�]HQJLQOHúWLUGLOHU��.DPS�ER\XQFD�GD�oRFXNODUÕQ�ELUELUOHUL\OH�LOLúNLOHULQL�L]OHGLNoH�DUDODUÕQGD�ROXúDQ�VHYJL�ED÷ÕQÕQ�D\QÕ�\DúWDNL�GL÷HU�oRFXNODUÕQ�DUDODUÕQGDNL�ED÷ODUGDQ�GDKD�J�oO��RODELOHFH÷LQL�G�ú�QG�P��.DPS�V�UHVLQFH�DUDODUÕQGD�EHQLP��GL\DEHW�NDUGHúOL÷L��RODUDN�QLWHOHGL÷LP�ELU�LOLúNL�JHOLúWL�YH�D\UÕOÕUNHQ�ELUOLNWH�oRN�PXWOX�ROPXú�LQVDQODUÕQ�DFÕVÕQÕ�KLVVHGHUHN�D\UÕOGÕODU��%X�DFÕ�R�NDGDU�\R÷XQGX�NL��RQODUÕ�ELUELUOHULQGHQ�NRSDUÕS�RWRE�VOHULQH�ELQGLUPHN ROGXNoD�]RU�ROGX��
.DPSWD��GL\DEHW�NDUGHúOL÷L�QLQ�VRPXW�|UQHNOHULQL�GH�\DúDGÕN��ø\L�GL\DEHW�EDNÕPÕQGD�G�]HQOL�NDQ�úHNHUL�|Oo�P�Q�Q�|QHPLQL�DQODWWÕ÷ÕP�GHUVOHULQ�ELULQGH���ONHPL]GH�ED]Õ�oRFXNODUÕQ�HYGH�NDQ�úHNHUL�|OoPHN�LoLQ�PDO]HPH�EXODPDGÕNODUÕQGDQ�EDKVHWWLP��'HUV�VRQUDVÕ�DLOHVLQLQ�HNRQRPLN�GXUXPX�ROGXNoD�L\L�RODQ�GL\DEHWOL�ELU�JHQo�NÕ]�EHQLPOH�NRQXúPDN�LVWHGL÷LQL�V|\OHGL��.HQGLVLQLQ�7�UNL\H
GH�SDUDVÕ]OÕN�QHGHQL\OH�NDQ�úHNHUL�|OoPH�oXEX÷X�EXODPD\DQ�GL\DEHWOL�oRFXNODU�ROGX÷XQX�ELOPHGL÷LQL�YH�EXQGDQ�oRN� HWNLOHQGL÷LQL�DQODWÕUNHQ�J|]OHUL�GROPXúWX��$VOÕQGD�V�UHNOL�ELUOLNWH�ROGXNODUÕ�DUNDGDúÕ�LOH�ELUOLNWH�NDPSÕQ�EDúODQJÕFÕQGDQ�EHUL�GL÷HU�oRFXNODUD�X]DN�GXUX\RUODUGÕ��<DúDGÕNODUÕ�EX�GHQH\LP�RQD�NHQGLVLQGHQ�oRN�IDUNOÕ�VRUXQODUÕ�RODQ�EDúNDODUÕ�ROGX÷XQX�J|VWHUPLúW L��%X�GHQH\LP�VD\HVLQGH�NHQGLVLQH�oRN�L\L�EDNPDN�LVWH\HQ�GL\DEHWOL�ELU�JHQo�NÕ]ÕQ�NDQ�úHNHUL�|Oo�P�oXEXNODUÕQÕ�WHPLQ�HWPH\L�\�NOHQGL��%HONL�GH�\DúDPÕQGD�LON�NH]�ELULOHULQH�EX�NDGDU�VRPXW�YH�|QHPOL�ELU�\DUGÕPGD�EXOXQX\RUGX��2QODU�GD�NDPSÕQ�VRQXQGD��GL\DEHW�NDUGHúOL÷L��oHPEHULQLQ�LoLQH�JLUPLúOHUGL�

'HQL]
LQ�GL\DEHWL�.Õ]Õ\OD�<DúÕW���
'HQL]��.ÕEUÕV�7�UN�'L\DEHW�'HUQH÷L
QLQ�*HQHO�6HNUHWHUL��YH�NDPSD�.X]H\�.ÕEUÕV
WDQ�NDWÕODQ���GL\DEHWOL�oRFX÷XQ�VRUXPOXVX�RODUDN�NDWÕOGÕ��'HQL]
LQ��GL\DEHWL�����\DúÕQGDNL�NÕ]Õ\OD�\DúÕW��o�QN��KDPLOHOLN�VRQUDVÕQGD�GL\DEHW�EXOJXODUÕ�RUWD\D�oÕNPÕú��2�GD�E�W�Q�oRFXNODU�JLEL�J�QGH�� ���NH]�LQV�OLQ�\DSÕ\RU�YH�\DúDPÕQÕ�|UQHN�ELU�GL\DEHWOL�RODUDN�G�]HQOL\RU��'HQL]
LQ��GL\DEHW�WDQÕVÕ�DOÕQFD\D�NDGDU�EDúÕQGDQ�
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JHoHQOHU�ELU�KD\OL�LOJLQo�YH�EL U�R�NDGDU�GD�G�ú�QG�U�F���'HQL]��DLOH�LOLúNLOHUL�QHGHQL\OH�+ROODQGD
GD�\DúDUNHQ�G�]HQOL�RODUDN�L]OHQGL÷L�ELU�KDPLOHOLN�JHoLUL\RU�YH�D÷ÕUOÕ÷Õ�ROGXNoD�ID]OD�ELU�NÕ]�oRFX÷X�GR÷XUX\RU�YH�EX�QHGHQOH�GH�]RU�ELU�GR÷XP�\DúÕ\RU��%HEH÷LQLQ�LON�J�QOHUGH�NDQ�úHNHUL�G� ú�N�EXOXQX\RU�YH�VRQUD��KHU�úH\�\ROXQGD��JLGL\RU�NDEXO�HGLOHUHN�HYLQH�JHOL\RU��'HQL]�HYLQH�JHOL\RU�JHOPHVLQH�DPD�ELU�W�UO��NHQGLVLQL�WRSDUOD\DPÕ\RU��%LU�WDUDIWDQ�KÕ]OÕ�ELU�úHNLOGH�NLOR�YHULUNHQ�GL÷HU�WDUDIWDQ�EHEH÷LQH�EDNDPD\DFDN�NDGDU�ELWNLQOHúL\RU��2�VÕU DODU�KHU�úH\�ELUD]�GD�GR÷XP�VRQUDVÕ�]RUOXNODU�YH�EHEHN�EDNÕPÕQÕQ�\DUDWWÕ÷Õ�\RUJXQOXNODU�LOH�DoÕNODQÕ\RU��%X�DUDGD�NHQGLVLQL�L]OH\HQ�PDKDOOH�KHNLPOHUL��ELU�W�UO��'HQL]
LQ�NDQ�úHNHULQH�EDNPD\Õ�DNÕO�HGHPL\RUODU��6RQXQGD�'HQL]�D\ODU�VRQUD�ELU�J�Q�7�UNL\H
GH\NHQ�G�ú�S�ED\ÕOÕ\RU�YH�JLWWLNOHUL�GRNWRU�NDQ�úHNHULQL�oRN�\�NVHN�EXOXS�GL\DEHW�WDQÕVÕ�NR\X\RU��'HQL]
LQ�EDúÕQGDQ�JHoHQOHU��+ROODQGD�JLEL�JHOLúPLú�ELU��ONHGH�ELOH�GL\DEHW�WDQÕVÕQÕQ�QH�NDGDU�JHo�NRQGX÷XQX�J|VWHUL\RU��
'HQL]�úLPGL�*LUQH
GH�\DúÕ\RU�YH�EHQLP�RQX�WDQÕGÕ÷ÕP�J�QGHQ�EHUL��/DSWD�.DPSÕ��$÷XVWRV�������VDEÕUOD��KHP�NHQGL��GL\DEHWL\OH�KHP�GH�oRN�GH÷HUOL�DUNDGDúODUÕ\OD�ELUOLNWH�.X]H\�.ÕEUÕV
WDNL��GL\DEHWOLOHULQ�VRUXQODUÕ\OD�X÷UDúÕ\RU��%X�DPDoOD�JHoHQ�\ÕO�+ROODQGD��'L\DEHW�'HUQH÷L
QLQ�'L\DEHW�(÷LWLPFLVL�N XUVODUÕQD�NDWÕOGÕ��ùLPGL�|÷UHQGLNOHULQL�DUNDGDúODUÕ\OD�SD\ODúÕ\RU��ø]QLN�NDPSÕQGD�.X]H\�.ÕEUÕV
WDQ�NDWÕODQ���GL\DEHWOL�oRFXN�YH�JHQo�YDUGÕ��'HQL]��%DUÕú�LOH��.DPSWDNL�oRFXNODUÕQ�%DUÕú�$ELVL��ELUOLNWH�ELU�KDIWD�ER\XQFD�RQODUOD�\DúDGÕ�YH�E�\�N�ELU�VDEÕUOD�RQ ODUÕ�H÷LWPH\H�oDOÕúWÕ��dRFXNODU�|]HOOLNOH�GH�HUNHN�oRFXNODU�EX�oDEDVÕQÕQ�ELU�NÕVPÕQÕ�ERúD�oÕNDUWWÕODU��o�QN��DNÕOODUÕ�ILNLUOHUL�NDPSWD�\�]PH�NXUVX�LoLQ�EXOXQDQ�GL÷HU�JXUXSWDNL�NÕ]ODUGD\GÕ��+HSVL�ELUHU�NÕ]D�DúÕN�ROPXúWX�YH�NDPS�ER\XQFD�RQODUÕ�.ÕEUÕV
D�J|W�U PH�KD\DOOHUL�NXUGXODU��%X�VRQ�V|\OHGLNOHULP�LúLQ�úDND�\DQÕ��HPLQLP�RQODU�GD�NDPSWDNL�RUWDPGDQ�oRN�HWNLOHQGLOHU�YH�oRN�úH\�|÷UHQGLOHU�

'L\DEHW�%DNÕP�%LOLQFL���
+DQJL�\DúWD�ROXUVD�ROVXQ�GL\DEHW�EDNÕPÕQGD�HQ�|QHPOL�úH\��NDQ�úHNHULQL�QRUPDO�YH\D�QRUPDOH�\DNÕQ�WXWDELOPHN��<DNÕQ�]DPDQGD�\D\ÕQODQDQ�YH�JHQLú�KDVWD�JXUXSODUÕQÕ�NDSVD\DQ�DUDúWÕUPDODUGDQ�ELOL\RUX]�NL��NDQ�úHNHULQL�QRUPDOH�\DNÕQ�WXWPDN��GL\DEHWLQ�X]XQ�G|QHPGH�\DUDWÕ÷Õ�VRUXQODUÕ��J|]��E|EUHN�YH�VLQLU�ER]XNOXNODUÕ��EHOLUJLQ�RUDQGD�|QO�\RU�YH�YH\D�JHFL NWLUL\RU��%XQXQ�LoLQ�E�W�Q��GL\DEHWOLOHULQ�NHQGL�NHQGLQH��GL\DEHW�EDNÕPÕQÕ�L\L�|÷UHQPHOHUL�JHUHNL\RU��%L]�GH�NDPSWDNL�H÷LWLP�SURJUDPÕQGD�EX�NRQX\D�D÷ÕUOÕN�YHUGLN�YH�DUDED�NXOODQPD\Õ�|÷UHQHQ�V�U�F��NXUVX�|÷UHQFLOHUL�JLEL�NHQGL�NHQGLQH��GL\DEHW�EDNÕPÕ�|÷UHWP H\H�oDOÕúWÕN��'L\DEHWOH�\DúDPD\Õ�ELU�DUDED\OD�VH\DKDW�HWPH\H�EHQ]HWLUVHN��\D�GL\DEHW�DUDEDVÕQGD�ú|I|U�ROXQPDVÕ�JHUHNL\RU�\D�GD�EDúNDVÕQÕQ�NXOODQGÕ÷Õ�DUDEDGD�ELU�\ROFX��%L]�GL\DEHWOL�oRFXNODUÕQ�GL\DEHW�GLUHNVL\RQXQXQ�EDúÕQGD�ROPDODUÕ�JHUHNWL÷LQL�G�ú�Q�\RUX]��'L\DEHWOLOHULQ�EX�úHNLOGH�GDYUDQPDODUÕ�YH�NHQGL�NHQGLQH��EDNÕP�LoLQ�JHUHNOL�ELOJLOHUL�|÷UHQPHOHUL��GL\DEHW�EDNÕP�ELOLQFL�RODUDN�LVLPOHQGLULOL\RU��.DPSD�NDWÕODQ�GL\DEHWOL�oRFXNODUÕQ�GL\DEHW�EDNÕP�ELOLQoOHUL��DLOHOHULQLQ�H÷LWLP�YH�HNRQRPLN�
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GXUXPXQD��L]OHQGLNOHUL�NOLQLNOHULQ�GL\DEHW�H÷LWLPLQH�YHUGL÷L�|QHPH�YH�NHQGL�NLúLOLNOHULQH�J|UH�GH÷LúL\RUGX��dRFXNODUÕQ�E�\�N�ELU�NÕVPÕ�GL\DEHWOHUL\OH�EDUÕúÕN�\DúÕ\RU�YH�NHQGL�GXUXPODUÕQD�KDNLP�ROPD\D�oDOÕúÕ\RU��%XQXQ�LoLQ�G�]HQOL�NDQ�úHNHUL�EDNÕ\RUODU�YH�GL\DEHW�WHGDYLVL\ OH�LOJLOL�|QHULOHUH�X\X\RUODU��%LU�NÕVPÕ�LVH�ELUD]��ELOJLVL]OLNWHQ��GDKD�oRN�LVH�NLúLOLN�|]HOOLNOHULQGHQ�ND\QDNODQDQ�QHGHQOHUOH��GL\DEHWOL��GH÷LOPLú�JLEL�\DúÕ\RUODU��%X�oRFXNODU�NDPS�ER\XQFD�KHSLPL]L�oRN�X÷UDúWÕUGÕODU��NÕVD�NDPS�V�UHVLQFH�GL\DEHW�EDNÕP�ELO LQoOHULQL�JHOLúWLUPHN�LoLQ�oDEDODGÕN��1DVÕO�ELU�EDúDUÕ�HOGH�HWWL÷LPL]L�EXQGDQ�VRQUDNL�J�QOHUGH�J|UHFH÷L]��ùXQX�ELOL\RUX]�NL��GL\DEHW�NDPSODUÕQÕQ�HQ�|QHPOL�\DUDUODUÕQGDQ�ELULVL�oRFXNODUÕQ�ELUELUOHULQGH�J|UG�NOHUL�ROXPOX�GDYUDQÕúODUÕ�EHQLPVHPHOHUL�YH�NHQGL�N HQGLOHULQH�V|]OHU�YHUPHOHUL��ø]QLN�NDPSÕ�ELWHUNHQ�GL\DEHW�EDNÕPÕQÕ�DNVDWDQ�oRFXNODUGDQ�ELU�NÕVPÕ�EL]H�JHOLS�NHQGLOHULQH�oHNL�G�]HQ�YHUHFHNOHULQL�YH�EX�NDPSWD�|÷UHQGLNOHULQL�KLo�XQXWPD\DFDNODUÕQÕ�V|\OHGLOHU�
.HúNH�EHQ�ELU�VX�ROVD\GÕP���
%X�V|]OHU�.X]H\�.ÕEUÕV
WDQ�NDPSD�NDWÕODQ�YH��GDKD�VD÷OÕNOÕ�ELU��GL\DEHWLN�ROPDN��LoLQ�HOLQGHQ�JHOHQL�\DSDQ����\ÕOOÕN�GL\DEHWOL�*�UD\�.X\XFX
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36
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(J]HUVL]�NXUDOODUÕ��
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*�QO�N�EHVOHQPH�OLVWHVL�KD]LUODQPDVL*�QO�N�EHVOHQPH�OLVWHVL�KD]ÕUODQPDVÕ
*�QO�N�EHVOHQPH�OLVWHVL�KD]ÕUODQÕUNHQ��J�QO�N�NDORUL�|QFH���¶\H�E|O�Q�U�YH�DúD÷ÕGDNL�úHNLOGH�SD\ODúWÕUÕOÕU�
%LU�DQD�|÷�Q��*�QO�N�NDORULQLQ�����¶VL%LU�DUD�|÷�Q���*�QO�N�NDORULQLQ�����¶VL
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(UNHN <Dú .Õ]����������������������������������������������������������������

��\Dú��\Dú��\Dú��\Dú��\Dú��\Dú��\Dú��\Dú���\Dú���\Dú���\Dú���\Dú���\Dú���\Dú���\Dú���\Dú

����������������������������������������������������������������
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�����.DORULOLN�%HVOHQPH�3ODQL�����.DORULOLN�%HVOHQPH�3ODQÕ
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��������������
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%HVLQ�GHJLVLPL�OLVWHVL%HV LQ �GH÷ Lú LPL � O L V WHV L
*�QO�N�EHVOHQPH�SODQODQÕUNHQ�EHVLQ�GH÷LúLPL��DQD�EHVLQ�JUXSODUÕQÕQ�NHQGL�LoLQGH�\DSÕOPDOÕGÕU��%XQXQ�LoLQ�DúD÷ÕGDNL�WDEORODODUGDQ�\DUDUODQÕODELOLU�

6h7�<2ö857�'(öøùø0ø
6�W ��6X�EDUGD÷Õ ���FF<R÷XUW ��6X�EDUGD÷Õ ���FF

(7�*58%8�'(öøùø0�/ø67(6ø
2UWDODPD�|Oo� 0LNWDUÕ�JU�
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6HUEHVW�2ODQ�<L\HFHNOHU

6(5%(67�2/$1�<ø<(&(./(5
dD\��NDKYH��ÕKODPXU��\D÷VÕ]�HW�VXODUÕ��VDOo D��VLUNH��KDUGDO��WX]��EDKDUDW�YH�oL÷�VHE]HOHU�
1RW�x %LU�NLEULW�NXWXVX�SH\QLU�\HPHGL÷LQL]�]DPDQ�\HULQH�RUWD�E�\�NO�NWH�ELU�N|IWH�YH\D�ELU�\XPXUWD�\L\HELOLUVLQL]�<XIND�E|UH÷LQLQ�LoLQGHNL�NÕ\PD�YH\D�SH\QLU���HW�GH÷LúLPL�RODUDN�KHVDSODQPDOÕGÕU�

.XUX�EDNODJLOOHU ���JU ��\HPHN�NDúÕ÷Õ0HUFLPHN�XQX�oRUED ���JU ��NDVH%X÷GD\�XQX�oRUEDVÕ ��JU ��NDVH7DUKDQD�oRUEDVÕ ���JU ��NDVHùHKUL\H�oRUEDVÕ ���JU ��NDVH3LULQo�oRUEDVÕ ���JU ��NDVH3LULQo�SLODYÕ ���JU ��\HPHN�NDúÕ÷Õ%XOJXU�SLODYÕ ���JU ��\HPHN�NDúÕ÷Õ.XVNXV ���JU ��\HPHN�NDúÕ÷Õ0DNDUQD ���JU ��\HPHN�NDúÕ÷Õ(ULúWH ���JU ��\HPHN�NDúÕ÷Õ7X]OX�ELVN�YL ���JU ����DGHW<XIND ��NLEULW�NXWXVX3DWDWHV� ���JU ��N�o�N�ER\(NPHN� ���JU ��LQFH�GLOLP3DWODPÕú�PÕVÕU ��VX�EDUGD÷Õ6LPLW dH\UHN��VXVDPVÕ]�

ø1&(�%ø5�'ø/ø0�(.0(.�<(0('øöø1ø=�=$0$1��$ù$ö,'$.ø���������������<ø<(&(./(5'(1�%ø5�7$1(6ø1ø�*g67(5ø/(1�0ø.7$5'$��<ø<(%ø/ø56ø1ø=
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/LVWHGH�EHOLUWLOPH\HQ�KHU�W�UO��\L\HFHNOHU
%HVLQOHULQ�*OLVHPLN�,QGHNVL%HV LQ OHU LQ �* O L VHPLN �øQGHNV L � �*ø�
*OLVHPLN�LQGHNV��EHVLQOHULQ�JOXNR]OD�NDUúÕODúWÕUÕOGÕ÷ÕQGD�NDQ� úHNHULQL�\�NVHOWPH�GHUHFHVLQL�LIDGH�HGHU��*OXNR]XQ�JOLVHPLN�LQGHNVL�����RODUDN�NDEXO�HGLOLU�YH�EHVLQOHUH�EXQD�J|UH�SXDQ�YHULOLU��'�ú�N�SXDQOÕ�\L\HFHNOHU�NDQ�úHNHULQL�GDKD�\DYDú�\�NVHOWLUOHU��%HVLQOHULQ�JOLVHPLN�LQGHNVLQL�úHNHU �QLúDúWD�RUDQÕ��JOXNR]�IUXNWR] RUDQÕ��QLúDVWDQÕQ�\DSÕVÕ��SLúLUPH�úHNOL��\D÷�LoHUL÷L��SRVD�LoHUL÷L�JLEL�IDNW|UOHU�HWNLOHPHNWHGLU��'L\DEHWOL�oRFXNODUÕQ�G�ú�N�JOLVHPLN�LQGHNVOL�EHVOHQPHVLQLQ�NDQ�úHNHUL�GHQJHVLQL�NROD\ODúWÕUGÕ÷ÕQÕ�J|VWHUHQ�oDOÕúPDODU�YDUGÕU��$úD÷ÕGD�ED]Õ�EHVLQOHULQ�JOLVHPLN�LQGHNVL�YHULOPLúWLU�

g]HO�'L\HW�hU�QOHULg]HO�GL\HW��U�QOHUL'L\DEHWLN�úHNHUOHPHOHULQ�YH�ELVN�YLOHULQ�EHVOHQPH�SODQÕQGD�\HU�DOPDVÕQD�JHUHN�\RNWXU�YH�EXQODUÕQ�W�NHWLPLQGHQ�VDNÕQÕOPDOÕGÕU��)DVW�IRRG�W�U��\L\HFHNOHU�GR\PXú�\D÷ODUGDQ�]HQJLQ�ROGX÷XQGDQ�RODELOGL÷LQFH�D]�W�NHWLOPHOHUL�JHUHNOLGLU�

*OXNR]�����'�ú�N�*ø¶OL�%HVLQOHU��� 2UWD�*ø¶OL�EHVLQOHU <�NVHN�*ø¶OLEHVLQOHU
<XODI��� 3LULQo��� %X÷GD\���0DNDUQD��� +DPXU�WDWOÕVÕ��� )ÕUÕQGD�SDWDWHV���7DP�\D÷OÕ�V�W��� 3DWDWHV��� .DUSX]���dLNRODWD��� 0X]��� %H\D]�HNPHN���0H\YD�VX\X��� 1RUPDO�GRQGXUPD�������� 0DUPHODW���
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2NXPD�3DUoDVL2NXPD�3DUoDV Õ
*�]HO�J�QOHU�KDQJL�GD÷ÕQ�DUGÕQGDGÕU"
' L\DEHW OH �*�]H O �<DúDP�<D] �.DPS Õ � ø ]Q LN ����� ¶GHQ � L ] O HQ LP OHU
*|]OHULQGH�oDOÕQÕQFD�úDUNÕODU'D÷ODUGD�G|UW�PHYVLP�ELUGHQELUH�DoDU+HU�DQ�J|]OHULQGH�úDUNÕODU�oDOVD<DPDQ�ROXUGX�G�Q\D�ELU�DQGD
*�]HO�J�QOHU�KDQJL�GD÷ÕQ�DUGÕQGDGÕU9DUDELOPHN�P�PN�Q�P��KLo�R�GD÷ODUD�+Lo�EX�GHQOL�XQXWPDPÕúWÕN�\DúDPD\Õ�*�OPH\L�VHYLúPH\L�YH�úDUNÕ�oDOPD\Õ
6HQ�X\X�EHQ�U�\DODUD�GDOD\ÕP'�Q\D\D�PDYL�oLoHNOHU�HNH\LP0HVHOD�HOLPGH�VLKLUOL�ELU�GH÷QHN8FXQGD�J�]HO�J�QOHUL�JHWLUHFHN
%LU�\ÕO�VRQUD�\LQH�ø]QLN¶WH�'6ø�WHVLVOHULQGH��GL\DEHWOL�oRFXNODUOD�EHUDEHUL]��%X�\ÕO�NDPSÕ�LNL�G|QHP�KDOLQGH�YH�KHU�G|QHPGH����oRFXN�ROPDN��]HUH����oRFX÷XQ�NDWÕODELOHFH÷L�úHNLOGH�G�]HQOHGLN��%L]LP�G|QHPLPL]����7HPPX]�� ��$÷XVWRV�WDULKOHULQL�NDSVÕ\RUGX��.DPSD�.X]H\�.ÕEUÕV¶WDQ����GL\DEHWOL�oRFXN�YH�JHQo��ø]PLW�YH�$GDSD]DUÕ¶QGDQ����GL\DEHWOL�oRFXN��øVWDQEXO�YH�$QNDUD¶GDQ���oRFXN�NDWÕOÕ\RUGX��.DPSÕQ�LON�J�Q��|]OHP�JLGHUGLN��ELU�\ÕOÕQ�QH�oDEXN JHoWL÷LQL�NRQXúWXN�YH�\HQL�DUNDGDúODUÕ�GDKD�|QFH�NDPSD�NDWÕODQ�E�\�NOHUH�SD\ODúWÕUGÕN��øON�DNúDP�.X]H\�.ÕEUÕVOÕ�oRFXNODUÕQ�\|QHWLFLVL�RODUDN�NDPSD�NDWÕODQ�%DUÕú�����\ÕOOÕN��GL\DEHWOL�¶ÕQ�YHUGL÷L�JLWDU�NRQVHUL�LOH�JHoWL��<XNDUÕGD�V|]OHUL�\D]ÕOÕ�úDUNÕ\Õ�|QF HNL�NDPSODUGDQ�WDQÕ\RUGXN�DPD�EX�NH]�úDUNÕ\Õ�GDKD�oRN�VHYGLN�YH�NDPSÕQ�UHVPL�úDUNÕVÕ�LODQ�HWWLN��%X�úDUNÕ\Õ�oRFXNODUOD�ELUOLNWH�KHU�V|\OH\LúLPL]GH��RQODUÕQ�EX�úDUNÕGDNL�KHP��XPXGX�KHP�GH�K�]Q��VHYGLNOHULQL�YH��HOOHULQGH��XFXQGD�J�]HO�J�QOHUL�JHWLUHFHN�ELU� VLKLUOL�GH÷QHN��LVWHGLNOHULQL�G�ú�QG�P�



47

'L\DEHWOL�dRFXNODU��.DPS�g÷UHWPHQL�RODUDN�LúEDúÕQGD�
%X�\ÕONL�.DPSWD�3URI��'U��7HPHO�<ÕOPD]¶ÕQ�GD�|QHULVL\OH��NDPS�|÷UHWPHQL��X\JXODPDVÕ�EDúODWWÕN�YH�NDPSD�\HQL�NDWÕODQODUÕ��NDPS�|÷UHWPHQL��VHoWL÷LPL]�GDKD�GHQH\LPOL�oRFXNODUÕQ�VRUXPOXOX÷XQD�YHUGLN��%|\OHFH��ELU�WDúOD�LNL�NXú�YXUXOPXú��ROGX��.DPSÕQ�HVNLOHUL�DOGÕNODUÕ�VRUXPOXOXN�QHGHQL�LOH�NDPSÕQ�G�]HQLQH�GDKD�L\L�X\GXODU�YH�N�o�NOHUOH�DUDODUÕQGD�oRN�\DUDUOÕ�YH�H÷LWLFL�ELU�LOLúNL�NXUXOPXú�ROGX��(EUX��g\N�P��'X\JX� dD÷UÕ��6HUGHQ�YH�*|UNHP�KHU�LNL�G|QHPGH�J|UHYOHULQL�\DSWÕODU�YH�NDPSÕQ�VRUXPOXOX÷XQX�EL]OHUOH�SD\ODúWÕODU�
øNLQFL�G|QHPGH�.DPSD�|÷UHWPHQ�RODUDN�NDWÕODQ����\ÕOOÕN�GL\DEHWOL�$OSHU�LOH�NDPSD�.X]H\�.ÕEUÕV¶WDQ�NDWÕODQ�6DYDú�.D\D�DUDVÕQGDNL��LOLúNL�NDPSÕQ�HQ� GX\JXVDO�LOLúNLOHULQGHQGL��6DYDú����\DúÕQGD�YH���\ÕOOÕN�GL\DEHWOL�VHVVL]�ELU�oRFXNWX��2QX�LON�J|UG�÷�PGH��GXUJXQ�YH�VROXNWX��EÕUDNVDQÕ]�X\X\DFDN�KDOGH\GL���.ÕEUÕVOÕ�oRFXNODUÕQ�\|QHWLFLOHULQH��%X�oRFX÷XQ�NDQ�úHNHUL�G�úP�ú��ELU�EDNDU�PÕVÕQ��GHGL÷LPGH��%L]�RQOD�KDYDDODQÕQGD�WDQÕúWÕN�YH�WDQÕGÕ÷ÕPÕ]GDQ�EHUL�E|\OH�GHGLOHU���<LQH�GH�NDQ�úHNHULQH�EDNWÕODU�YH�G�ú�N�EXOXQFD�KHPHQ�PH\YH�VX\X�LoLUGLOHU��6DYDú¶Õ�ELUD]�GDKD�L]OH\LQFH�RQGD�GL\DEHW�GÕúÕQGD��GL\DEHWOH�ELUOLNWH�J|U�OHQ�YH�WLURLG�EH]OHULQLQ�\HWHUVL]OL÷L�LOH�J LGHQ�ELU�KDVWDOÕN�ROGX÷XQX�G�ú�QG�P��/LOO\�LODo�ILUPDVÕQÕQ�%XUVD�WHPVLOFLVL�g]QXU�KDQÕPÕQ�\DUGÕPÕ\OD�NDQ�DOÕS��WLURLG�KRUPRQODUÕQD�EDNWÕUGÕN�YH�G�ú�QG�÷�P�]�KDVWDOÕ÷ÕQ�GR÷UX�ROGX÷XQX�VDSWDGÕN��%L]�EXQODUÕ�\DSDUNHQ�6DYDú�J�Q�JHoWLNoH��DoÕOGÕ��YH�RQXQ��GL\DE HW�|÷UHWPHQL�����\ÕOOÕN�GL\DEHWOL�$OSHU¶H�ED÷ODQGÕ��$OSHU�QHUH\H�JLGHUVH�6DYDú�GD�RUD\D�JLGL\RUGX�YH�VHQLQ�GRNWRUXQ�NLP�GL\H�VRUXOGX÷XQGD��'U��$OSHU��GL\RUGX��$OSHU��6DYDú¶D�LQV�OLQ�\DSPD\Õ��NDQ�úHNHUL�|OoPH\L��NDQ�úHNHUL�G�úW�÷�QGH�GR÷UX�GDYUDQPD\Õ�|÷UHWW L��.DPSÕQ�VRQ��o�J�Q��6DYDú¶D�WLURLG�KRUPRQX�GD�YHUPH\H�EDúODGÕN�YH�LNL�J�Q�VRQUD�KHUNHV�6DYDú¶ÕQ�GDKD�oRN�J�OG�÷�Q���\HULQGHQ�KÕ]OD�IÕUODGÕ÷ÕQÕ��GDQVODUD�NDWÕOGÕ÷ÕQÕ�J|]OHPOHGL��.DPSÕQ�VRQXQGD�KHUNHV�D\UÕOÕUNHQ�6DYDú�YH�$OSHU�ELUELUOHULQH�VÕNÕFD�VDUÕOGÕODU��6DYDú�RQX�EHNOH\HQ�RWRE�VH�ELQPHN�LVWHPL\RUGX�YH�J|]OHULQLQ�NHQDUÕ�ÕVODNWÕ��2QODUÕ�|\OH�J|U�QFH�KHSLPL]LQ�]DWHQ�DNPD\D�KD]ÕU�J|]\DúODUÕ�DNPD\D�EDúODPÕúWÕ��$VOÕQGD�EX�NDPSWDQ�HQ�oRN�\DUDUODQDQ�6DYDú¶WÕ��o�QN��NHQGLVLQL�GXUJXQ��X\NXOX�YH�LVWHNVL]�\DSDQ�EL U�KDVWDOÕ÷ÕQD�WDQÕ�NRQPXúWX�

.ÕEUÕV¶OÕ�0HOLK��(Q�\DNÕúÕNOÕ�HUNHN��VHoLOL\RU«
*�QG�]OHUL�����VDDW�H÷LWLP��\�]PH��IXWERO��EDVNHWERO�JLEL�VSRUODU�YH�oHYUH�JH]LOHUL�LOH�JHoHQ�J�Q�Q�DNúDPODUÕ�PXWODND�H÷OHQFH�LOH�WDPDPODQPDVÕ�JHUHNL\RUGX��%X�\ÕO�H÷OHQFH�LúLQL ø]PLW¶GHQ�NDPSD�NDWÕODQ��GL\DEHWOL�oRFXNODUÕQ�DQQHVL�DEODVÕ��1XUDQ�KDQÕP�\�NOHQGL�YH�oRFXNODUOD�ELUOLNWH�\DUÕúPDODU��G�]HQOHGLOHU��.DPSÕQ��o�QF��J�Q��GH÷LúLNOLN�ROVXQ�GL\H��(Q�\DNÕúÕNOÕ�HUNHN�\DUÕúPDVÕ��G�]HQOHQPH\H�NDUDU�YHULOGL��.DPSWDNL��o�J�]HO�KDQÕP� �'L\HWLV\HQ�+�O\D��+HPúLUH�6HOGD�YH�.ÕEUÕV�7�UN��'L\DEHW�'HUQH÷L¶QGHQ�'HQL]��YH�EHQ�M�UL\L�ROXúWXUGXN��(UNHNOHU�EX�W�U�ELU�\DUÕúPD\Õ�|QFH�\DGÕUJDGÕODU��VRQUD�KHSVL�NDWÕOPD\D�
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NDUDU�YHUGLOHU��gQFH�PDQNHQOHU�JLEL��\�U�G�OHU���VRQUD�P�]LN�HúOL÷LQGH�GDQV�HWWLOHU��úDUNÕ�V|\OHGLOHU�YH�NHQGLOHULQH�VRUXODQ�VRUXODUD�FHYDSODU�YHUGLOHU��<DUÕúPD�VRQXQGD��o�NLúL�ILQDOH�NDOGÕ�YH�EL]�.ÕEUÕV¶WDQ�0HOLK¶L¶��HQ�\DNÕúÕNOÕ�HUNHN���.ÕEUÕV¶WDQ�+DOLW¶L��HQ�\HWHQHNOL�HUNHN���øVWDQEXOGDQ�*|UNHP¶L��HQ�VHPSDWLN�HUNHN��VHoHUHN�\DUÕúPD\Õ WDWOÕOÕNOD�ELWLUGLN��<DUÕúPDGDQ�VRQUD�0HOLK�GDKD�\DNÕúÕNOÕ�ROPDN��]HUH�VDNDOODUÕQÕ�NHVWL�YH�NDPSÕQ�LoLQGH�PDQNHQOHU�JLEL�GRODúPD\D�EDúODGÕ��%LU�VRQUDNL�J�Q�RNXO�J�QOHULQGHNL�JLEL�\R÷XUW�\HPH��NDúÕNOD�\XPXUWD�WDúÕPD��oXYDOOD�\�U�PH�\DUÕúPDODUÕ�\DSÕOGÕ�YH�EDúODQJÕoWD�oHNLQJHQ�GXUDQ�oRFXNODU�EX�\DUÕúPDODU�LOH�NDPS�RUWDPÕ\OD�ND\QDúWÕODU�<RNVXOOXN�YH�GL\DEHW
.DPS�ER\XQFD�oRFXNODUÕQ�JHOGLNOHUL�\HUOHUH��WDQÕúÕNOÕNODUÕQD�YH\D�VRV\DO�GXUXPODUÕQD�J|UH�JXUXSODU�ROXúXU��%X�JXUXSODUGDQ�ELULVLQL�GH�HOELVHOHUL��\�]�LIDGHOHUL��ER\ODUÕ��EDNÕúODUÕ�ELUELULQH�EHQ]H\HQ�1D]DQ��+DWLFH�YH�9DVIL\H�ROXúWXUX\RUGX��+HU��o��GH�\RNVXO�DLOHOHULQ�oRFXNODUÕ�LGL�YH�NDPSD�GHUQH÷LQ�NDWNÕVÕ�LOH�JHOPLúOHUGL��1D]DQ�ø]PLW¶GHQ��+DWLFH�$GDSD]DUÕ�+HQGHN¶WHQ��9DVIL\H�LVH�%DUWÕQ¶GDQ�JHOL\RUGX��+HU �o�Q�Q�GH�NDQ�úHNHUL�NRQWUROOHUL�N|W�\G���o�QN��NDQ�úHNHUL�EDNPDN�LoLQ�\HWHUOL�PDO]HPH�EXODPÕ\RUODUGÕ��+DWLFH�|UQH÷LQGH�ROGX÷X�JLEL�LQV�OLQL�ELOH�\DUGÕPOD�VD÷OÕ\RUODUGÕ��<RNVXOOX÷XQ�HQ�oRN�oRFXNODUÕ�LQFLWWL÷L�ELOLQLU��DPD�EX�NH]�\RNVXOOXN�GL\DEHWOH�ELUOHú LS�R�oRFXNODUÕQ�WD]H�Y�FXWODUÕQÕ�KDUDS�HWPHN��]HUH\GL��%�W�Q�NDPS�ER\XQFD�RQODUÕ�H÷LWPHN�LoLQ�oÕUSÕQGÕN��H÷LWLP�G�]H\OHUL�GH�JHUL�ROGX÷XQGDQ�H÷LWLPGH�oRN�]RUODQGÕN���VHYLQoOHULQL�GHVWHNOHGLN�YH�VRQXQGD�VDQÕ\RUXP�NÕVD�ELU�V�UH�GH�ROVD��\DúDPODUÕ�ER\X�XQXWDP D\DFDNODUÕ�ELU�KDIWD�JHoLUPHOHULQL�VD÷ODGÕN��.DPSÕQ�VRQXQD�GR÷UX�JXUXEXQ�HQ�N�o�÷��RODQ�9DVIL\H¶\H�RQX�KDIWDGD�ELU�NH]�DUD\DFDN��RQD�GDQÕúPDQOÕN�\DSDFDN�ELU�J|Q�OO��NDUGHú�DUDGÕ÷ÕPÕ]Õ�GX\XUGXN��9HGD�W|UHQL�|QFHVLQGH�NDPSD�LNL�\ÕOGÕU�.ÕEUÕV¶WDQ�NDWÕODQ�'LFOH�\DQÕPD�JHOHUHN��ù�NU��DEL�EHQ�9DVIL\H�LOH�NDUGHú�ROPDN�LVWL\RUXP��GHGL��.DPSÕQ��]HULQGHQ�G|UW�J�Q�JHoWL�YH�EX�\D]Õ\Õ�\D]DUNHQ�|÷UHQL\RUXP�NL��KHP�$OSHU�KHP�GH�'LFOH��GL\DEHW�NDUGHúOHUL��LOH�KHPHQ�KHU�J�Q�WHOHIRQOD�NRQXúX\RUODU�

(÷LWLP�VDDWOHUL��YHULOHQ�V|]OHU�YH�ED]Õ�VRUXODU
dRFXNODU�DoÕVÕQGDQ�NDPSÕQ�HQ�VÕNÕFÕ�VDDWOHUL�VDEDK�YH�|÷OHGHQ�VRQUD�\DSÕODQ�H÷LWLPOHUGL��dRFXNODUÕ�G�]H\OHULQH�J|UH�LNL\H�D\ÕUPÕúWÕN�YH�NDWÕOÕPFÕ�ELU�PRGHOOH�H÷LWLP�\DSPD\D�oDOÕúÕ\RUGXN��%LOJLOL�RODQODU�KHP�GHUVL�GDKD�L\L�GLQOL\RUO DU�KHP�GH�GDKD�NDWÕOÕPFÕ�ROX\RUODUGÕ��%L]�GH�EX�NÕVÕU�G|QJ�\��NÕUPD\D�X÷UDúÕ\RUGXN��(÷LWLP�YH�PRWLYDV\RQ�G�]H\OHUL�G�ú�N�oRFXNODUOD��.ÕEUÕV¶WDQ�NDSPD�NDWÕODQ�oRFXNODUÕQ�ELU�NÕVPÕQGD�oRN�]RUODQGÕN��g]HOOLNOH�.ÕEUÕV¶WDQ�NDWÕODQODUÕ��+DOLW��(PUDK��0HOLK�YH�ELUD]�%DUÕú��GÕúÕQGD�NRQXúWXUPDN�SHN�P�PN�Q�ROPX\RUGX��+HPHQ�KHSVL�VRUXODUD�J�OHUHN�FHYDS�YHUL\RUODUGÕ��%XQD�UD÷PHQ�RQODUÕ�GD�GH÷LúLN�\|QWHPOHUOH�HWNLOHPH\H�oDOÕúÕ\RUGXN��.DPS�ER\XQFD�EHQLP��NRUXPDP��RODUDN�GRODúPD\Õ�EDúOÕFD�Lú�HGLQHQ�+DVDQ¶Õ��.DPSD��o�\ÕOGÕU�NDWÕOÕ\RUGX�YH�NDQ�úHNHUL�NRQWURO��HQ�N|W�OHULQ�
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DUDVÕQGD\GÕ��KHU�GHUVWH�úDND�\ROOX��<�]�NDUDVÕ��LODQ�HWWLP�YH�GHUV�VDDWOHUL�GÕúÕQGD�V�UHNOL�RQODUOD�ELUOLNWH�ROGXP��.DPSÕQ�VRQ�J�Q��LON�DOWÕ�J�QGHNL�NDEÕQD�VÕ÷PD]�+DVDQ�JLWPLú��RQXQ�\HULQH�J�]HO�J|]OHUL�K�] �QOH�GROX�VHVVL]�ELU�+DVDQ�JHOPLúWL��6RQ�DNúDP�NLPVH�\RNNHQ�\DQÕPD�JHOGL�YH�ELU�GDKDNL�NDPSD�NDGDU�GXUXPXQX�G�]HOWHFH÷LQH�V|]�YHULS�JLWWL��$VOÕQGD�+DVDQ�|UQH÷LQGH�ROGX÷X�JLEL��EX�W�U�NDPSODUÕQ��VHVVL]�HWNLVL��NDPSÕQ�VRQXQD�GR÷UX�EHOLUJLQOHúL\RUGX�YH�oRFXNO DU�NDPS�VRQUDVÕ�GDYUDQÕúODUÕQÕ�E�\�N�|Oo�GH�ROXPOX�\|QGH�GH÷LúWLUL\RUODUGÕ�
<DúoD�E�\�N�oRFXNODU�H÷LWLP�VDDWOHULQGH�|]HOOLNOH�EDVÕQGD�oÕNDQ�KDEHUOHUOH�LOJLOL�VRUXODU�VRUX\RUODUGÕ���%XUXQ�\ROX\OD�NXOODQÕODQ�LQV�OLQ����7�S�LoLQH�\HUOHúWLULOPLú�SDQNUHDV�K�FUHOHUL����GL\DEHWLQ�NRPSOLNDV\RQODUÕQÕ�|QOH\HQ�LODo����øQV�OLQL�WDULKH�NDUÕúWÕUDQ�KDS��JLEL�DEDUWÕOÕ�EDúOÕNODUOD�YHULOHQ�KDEHUOHULQ��oRFXNODUÕ�JHUoHNoL�ROPD\DQ�EHNOHQWLOHUH�VRNDUDN�ROXPVX]�HWNLOHGL÷LQL�EX�\ÕO�ELU�NH]�GDKD�J|]OHPOHGLP�

6RQ�*�Q��(÷OHQFH�YH +�]�Q
*HoHQ�\ÕOODUGD�ROGX÷X�JLEL��NDPSÕQ�VRQ�J�Q��YHGD�JHFHVL�G�]HQOHGLN��.RQXúPDODU�\DSÕOGÕ��VHUWLILNDODU�YH�|G�OOHU�GD÷ÕWÕOGÕ��GDQV�HGLOGL��+HU�\ÕONL�JLEL�NLPVH�JHFHQLQ�ELWPHVLQL�LVWHPHGL��X\NXVX�JHOHQOHU�GLUHQGL�YH�VDEDKWDQ�EDúOD\DQ�D\UÕOÕN�K�]Q��JLGHUHN�\R÷XQODúWÕ��%HQ�EX�\ÕO�K�]Q�P��E�W�Q�oRFXNODUD�ø]QLN�NDUWODUÕ�\D]DUDN�GD÷ÕWPD\D�oDOÕúWÕP���KHU�úH\LQOH�RQ�SXDQOÕNVÕQ����*�]HOOL÷LQH�L\LOLN�HNOH�YH�|\OH�E�\�����1DVÕO�GD�EHUUDN�ELU�DNOÕQ�YDU��EL]L�úDúÕUWWÕQ����6HQL�NHQGL�oRFXNODUÕP�JLEL�VHYGLP�����+HU úH\LQ�L\L�DPD�Y�FXGXQGDNL�\D÷ODUÕ�D]DOWVDQ�L\L�ROXU����%XQFD�EHFHUL\L�QDVÕO�ELU�DUD\D�JHWLUGLQ��VHQLQ�\DQÕQGD�NLPVH�URO�\DSDPD]��EX�\DúWD�QDVÕO�NHQGLQOH�DOD\�HWPH\L�|÷UHQGLQ��YH�� %(1ø�81870$<,1��dh1.h�+(3ø1ø=ø�d2.�6(9ø<2580��
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+LSHUJOLVHPL.DQ�ùHNHUL�<�NVHNOL÷L �+LSHUJOLVHPL.DQ�VHNHUL�\�NVHNOLJL�YH�NHWRQODU.DQ �úHNHU L �\�NVHN O L÷ L �YH �NHWRQ ODU
x 'L\DEHWOL�oRFXNODUGD�NDQ�úHNHUL�ID]OD�EHVLQ�DOÕPÕ��LQV�OLQ�GR]ODUÕQÕQ�DWODQPDVÕ�YH\D�\HWHUVL]�GR]GD�LQV�OLQ�DOPD��KDVWDOÕN�YH\D�VWUHV�JLEL�oHúLWOL�IDNW|UO HUH�ED÷OÕ�\�NVHOHELOLU�x <HPHN�VRQUDVÕ�JHoLFL�NDQ�úHNHUL�\�NVHOPHOHULQLQ�ELU�|QHPL�\RNWXU�x .DQ�úHNHUL�\�NVHOLQFH��LGUDUOD�úHNHU�DWÕOÕU�YH�EXQD�ED÷OÕ�oRN�LGUDU�\DSPD��oRN�VXVDPD�JLEL�EHOLUWLOHU�RUWD\D�oÕNDU�x dRFXNODUÕQ�oR÷X���������PJ�FLYDUÕQGDNL�NDQ�úHNHUOHULQH�UD÷PHQ�NHQGLOHULQL�L\L�KLVVHGHELOLU��.DQ�úHNHUL�\�NVHNOL÷L�LOH�ELUOLNWH�oRFXNODU�NHQGLOHULQL��N|W��KLVVHGHUOHUVH��LQV�OLQ�\HWHUVL]OL÷L�YDU�GHPHNWLU�,QV�OLQ�\HWHUVL]OLJL�YH�NHWRQODU���øQV� O LQ �\HWHUV L] O L÷ L �YH �NHWRQ ODU � � �
x øQV�OLQ�\HWHUVL]OL÷LQGH�Y�FXGXPX]GD�NHWRQ��UHWLPL�DUWDU�YH�NHWRQODU��]HKLU��HWNLVL�\DSDUODU�x .HWRQ�ELULNLPLQH�ED÷OÕ�� .XVPD��EXODQWÕ��\RUJXQOXN��NDUÕQ�D÷UÕVÕ��]RU�YH�KÕ]OÕ�QHIHV�DOPD��QHIHVWH�DVHWRQ�NRNXVX��ELOLQo�ER]XNOXNODUÕ�YH�GL\DEHW�NRPDVÕ�JLEL�EXOJXODU�J|U�O�U��%X�EXOJXODU�KHPHQ�KHNLPH�EDúYXUPD\Õ�JHUHNWLULU�x øQV�OLQ�\HWHUVL]OL÷LQLQ�EDúND�ELU�EXOJXVX�HQHUML�GHSRODUÕQÕQ�W�NHQPHVL�YH�NDVODUÕPÕ]ÕQ�HQHUML�ND\QD÷Õ�RODUDN�NXOODQÕOPDVÕGÕU��%X�GXUXP�KDOVL]OLN��NLOR�ND\EÕ�YH�JHOLúPH�JHULOL÷LQH�QHGHQ�ROXU�.DQ�VHNHUL�!����PJ�LVH�QH�\DSPDOL".DQ�úHNHU L �!����PJ� LVH�QH�\DSPDO Õ"
x %X�GXUXPGD�|QFHOLNOH�LGUDUGD�NHWRQ�EDNÕOPDOÕGÕU�x øGUDU�NHWRQX�QHJDWLI�YH\D�]D\ÕI�SR]LWLI�LVH�� +HPHQ�úHNHUVL]�VÕYÕ�LoLOPH\H�EDúODQPDOÕ�YH�NHWRQ�QHJDWLI�ROXQFD\D�NDGDU�VÕYÕ�DOÕPÕQD�GHYDP�HGLOPHOLGLU�� .DQ�úHNHUL�WDNLELQH�GHYDP�HGLOPHOLGLU�x øGUDU�NHWRQX�RUWD�YH��]HULQGH�SR]LWLI�LVH�� <LQH�KHPHQ�úHNHUVL]�VÕYÕ�LoLOPH\H�EDúODQPDOÕ�� +HNLPH�KDEHU�YHULOPHOL�� *�QO�N�LQV�OLQ�GR]XQXQ�RQGD�ELUL��YH\D�����¶X��HN�NDGDU�NÕVD�HWNLOL�LQV�OLQ�\DSÕOPDOÕ�� .DQ�úHNHUL�WDNLELQH�GHYDP�HGLOPHOL GLU�
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.DQ�6HNHUL�'HQJHVL.DQ�ùHNHUL�'HQJHVL.DQ�6HNHUL�'HQJHVLQLQ�$QODPL���.DQ �úHNHU L �GHQJHV LQ LQ �DQ ODPÕ � � � �
x .DQ�úHNHUL�GHQJHVL��NDQ�úHNHULQLQ�QRUPDO�VÕQÕUODU���� �����PJ�GO��LoLQGH�ROPDVÕ�GHPHNWLU��'L\DEHWOL�ROPD\DQ�NLúLOHULQ�NDQ�úHNHUOHULQL�GHQJHGH�WXWPDN LoLQ�ELU�oDED�J|VWHUPHOHULQH�JHUHN�\RNWXU��x 'L\DEHWOL�oRFXNODU�YH�DLOHOHUL�LoLQ�HQ�|QHPOL�DPDo��GHQJHOL�NDQ�úHNHULQH�VDKLS�ROPDNWÕU�YH�EXQXQ�LoLQ�KHU�úH\L�\DSPDN�LVWHUOHU��x 'L\DEHWOL�oRFXNODUGD�GHQJHOL�NDQ�úHNHUL�KHGHIOHUL�\DúODUD�J|UH�GH÷LúPHNWHGLU��.DQ�úHNHUL�KHGHILQGHQ��\HPHN�|QFHVL�|Oo�OHQ�NDQ�úHNHUOHULQLQ�QH�ROPDVÕ�JHUHNWL÷L�DQODúÕOPDOÕGÕU�x .DQ�úHNHUL�GHQJHVLQL�VD÷ODPDQÕQ�LON�úDUWÕ��NDQ�úHNHULQLQ�QH�GXUXPGD�ROGX÷XQX�ELOPHN��\DQL�G�]HQOL�RODUDN�NDQ�úHNHUL�|OoPHNWLU�

ùHNLO���.DQ�úHNHUL�GHQJHVL�YH�LS�FDPED]ÕdRFXNODUGD�'HQJHOL�.DQ�6HNHUL�+HGHIOHUL
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dRFXNODUGD �GHQJHO L �NDQ �úHNHU L �KHGHI OHU L
x %HEHNOLN�YH�RNXO�|QFHVL�G|QHP ���������PJ�GO
x 2NXO�oD÷Õ�YH�HUNHQ�HUJHQOLN�G|QHPL ���������PJ�G
x (UJHQOLN�YH�JHQoOLN�G|QHPL ���������PJ�GO1H�=DPDQ�.DQ�6HNHUL�gOo�OPHOL"1H �]DPDQ�NDQ �úHNHU L �| Oo� OPHO L"
x .DQ�úHNHUL�|Oo�P��LoLQ�HQ�LGHDO�]DPDQODU��\HPHN�|QFHOHUL�YH�JHFH�DUD�|÷�Q�|QFHVL�]DPDQODUGÕU��%D]Õ�J�QOHU�JHFH��VDDW�� ���DUDVÕ��NDQ�úHNHUL�|Oo�OHUHN��JHFH�KLSRJOLVHPLVL�ROXS�ROPDGÕ÷Õ�NRQWURO������ HGLOPHOLGLU�x 5XWLQ�|Oo�P�\DQÕQGD�NDQ�úHNHUL�G�ú�NO�÷��EXOJXODUÕ�ROGX÷XQGD��KDVWDOÕN�GXUXPODUÕQGD���VDDWWH�ELU�YH�HJ]HUVL]�|QFHVL�LODYH�NDQ�úHNHUL�|Oo�P��\DSÕOPDOÕGÕU�x .DQ�úHNHUL�|Oo�P��NDGDU�NDQ�úHNHUOHULQLQ��'L\DEHW�7DNLS�'HIWHUL�QH����\D]ÕOPDVÕ�GD�|QHPOLGLU�� 3DUPD÷Õ�GHO� 7HVW�VWULSWL��]HULQH�ELU�GDPOD�NDQ�NR\� <HWHUL�NDGDU�EHNOH� 7HVW�VRQXFXQX�RNX� gQHULOHQ�]DPDQODUGD�NDQ�úHNHUL�|Oo� 6RQXoODUÕ�GHIWHUH�ND\GHW+E$�F��ho�$\OLN�*HUL\H�'|Q�N�.DQ�7HVWL
+E$�F� �ho �D\ O ÕN �JHU L\H �G|Q�N�NDQ � WHVW L
x .DQ�úHNHUL�GHQJHVLQL�L]OHPHN�LoLQ�J�QO�N�úHNHU�WDNLSOHUL�\DQÕQGD�KHU�� ���D\GD�ELU�+E$�F�|Oo�P��\DSÕOPDOÕGÕU��+E$�F��� ���D\OÕN�NDQ�úHNHUL�GHQJHVLQL�YH�GROD\ÕVÕ\OD�GL\DEHW�WHGDYL�EDúDUÕVÕQÕ�J|VWHUHQ�ELU�WHVWWLU��+E$�F��'L\DEHW�%DNÕP�1RWX��RODUDN�GD�LVLPOHQGLULOHELOLU
x dRFXNOXN�G|QHPLQGH�+E$�F�KHGHIOHUL�DúD÷ÕGDNL�JLELGLU�

<Dú +E$�&����� %HEHNOLN��R\XQ�oD÷Õ ���� 2NXO�|QFHVL ���� 2NXO�oD÷Õ ���
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ùHNLO����ùHNHUOH�NDQ�K�FUHOHUL�DUDVÕQGDNL�LOLúNL
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+E$�F�'�]H\OHULQLQ�<RUXPX+E$�F �'�]H\ OHU LQ LQ �\RUXPX��� +E$�F�'�]H\L 2UWDODPD�NDQ�úHNHULPJ�G/� PPRO�/
x ���� ��� ��x ����x ��� &LGGL�RODUDN ��� ����x ���� <�NVHNx ���� '�]H\OHU ��� ����x ����x ���� ��� ��x ����
x ���� ��� ����x ��� <�NVHN�x ��� '�]H\OHU ��� ����x ���
x ��� +DILI ��� ��x ��� <�NVHNx ��� '�]H\ ��� ���
x ���x ��� ��� ���x ��� 'L\DEHWOLx ��� 2OPD\DQ �� �x ��� .LúLOHULQx ��� '�]H\L �� ���.DQ�6HNHUL�'HQJHVL�,oLQ�gQHULOHU. DQ � ùHNH U L �'HQJHV L � ø o L Q �gQH U L O H U� �
x 'DKD�|QFH�EHOLUWLOHQ�NDQ�úHNHUL�KHGHIOHULQH�XODúPDN�YH�+E$�F¶\L�!�� ��¶LQ�DOWÕQGD�WXWPDN�KHU�GL\DEHWOLQLQ�HQ�|QHPOL�DPDFÕ�ROPDOÕGÕU��%X�D PDo�LoLQ�oDOÕúPDQÕQ�DGÕ��'L\DEHW�%DNÕP�%LOLQFL�GLU�YH�GL\DEHWOLOHULQ�\DúDPÕQÕ�HQ�oRN�HWNLOH\HQ�EX�ELOLQoWLU�x .DQ�úHNHUL�GHQJHVLQL�VD÷ODPDQÕQ�LON�NRúXOX�GXUXPXQXQ�IDUNÕQGD�ROPDN�YH�LQV�OLQ�\DSPDGDQ�|QFH�G�ú�QPHNWLU�� .DQ�úHNHULP�NDo"� 1H�\L\HFH÷LP��+HU�]DPDQNLQGHQ�GDKD�D]�YH\D�oRN�"� <HPHNWHQ�VRQUD�QH�\DSDFD÷ÕP��)L]LN�DNWLYLWH��RNXO�GLQOHQPH�"� *HoHQ�GHID�D\QÕ�GXUXPGD\NHQ�QH�ROGX"
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.DQ�ùHNHU L �'HQJHV L � øo LQ �gQHU L OHU ��
x .DQ�úHNHUL�GHQJHVL�LoLQ�KHU�J�Q�LQV�OLQ�HQMHNVL\RQX��\HPHN�YH�DNWLYLWH�]DPDQODUÕQÕQ�RODELOGL÷LQFH�D\QÕ�ROPDVÕQD�GLNNDW�HGLOPHOLGLU�x (J]HUVL]�NDQ�úHNHUL�GHQJHVL�LoLQ�VDQÕOGÕ÷ÕQGDQ�oRN�GDKD�|QHPOLGLU��(J]HUVL]�LQV�OLQLQLQ�HWNLVLQL�DUWWÕUGÕ÷Õ�YH�NLOR�DOPD\Õ�|QOHGL÷L�JLEL�NLúLQLQ�NHQGLQL�L\L�KLVVHWPHVLQL�VD÷ODU��0XWOXOXN�YH�L\LPVHUOL N�NDQ�úHNHUL�GHQJHVL�LoLQ�oRN�|QHPOLGLU�x dRN�\L\LS��oRN�LQV�OLQ�DOPDN�ELU�NÕVÕU�G|QJ�\H�\RO�DoDU�YH�VRQXQGD�úLúPDQ��NDQ�úHNHUL�V�UHNOL�\�NVHN�YH�ID]OD�LQV�OLQ�DODQ�GL\DEHWOL�KDOLQH�JHOLQLU�
.DQ�ùHNHU L �'HQJHV L � øo LQ �gQHU L OHU ��
x %HVOHQPH�SODQÕQD�X\XOPDVÕ�YH�RODELOGL÷L�NDGDU�NDQD�\DYDú�NDUÕúDQ��G�ú�N�JOLVHPLN�LQGHNVOL�EHVLQOHU��EHVLQOHULQ�WHUFLK�HGLOPHVL�JHUHNOLGLU�x .DQ�úHNHUL�G�ú�NO�÷�Q�Q�GDKD�VRQUDNL��EX�V�UH�ED]HQ��� ����VDDW�NDGDU�V�UHELOLU��G|QHPGH�NDQ�úHNHUL�\�NVHNOL÷LQH�\RO�DoWÕ÷Õ�DNÕOGDQ�oÕNDUÕOPDPDO ÕGÕU��6DEDKODUÕ�V�UHNOL�\�NVHN�NDQ�úHNHUL\OH�X\DQÕOGÕ÷ÕQGD��JHFH�KLSRJOLVHPLVL�ROXS�ROPDGÕ÷Õ�NRQWURO�HGLOPHOLGLU�x øQV�OLQ�GR]ODUÕ�NDQ�úHNHUL��\HPHN�YH�DNWLYLWH�SODQÕQD�J|UH�D\DUODQPDOÕ��KHU�GHIDVÕQGD�J�QO�N�LQV�OLQ�GR]XQXQ����¶X�NDGDU�GH÷LúLNOLN�\DSÕOPDOÕG ÕU�
.DQ�ùHNHU L �'HQJHV L � øo LQ �gQHU L OHU ��
x .DQ�úHNHULQLQ�V�UHNOL�\�NVHN�VH\UHWPHVL�LQV�OLQ�GLUHQFLQH�QHGHQ�ROPDNWD�YH�EX�GXUXPGD�\�NVHN�LQV�OLQ�GR]ODUÕQD�UD÷PHQ�NDQ�úHNHUL�GHQJHVL�VD÷ODQDPDPDNWDGÕU��%|\OH�GXUXPODUGD�G�]HQOL�IL]LN�DNWLYLWH�LúH�\DUD\DELOLU��. DQ�úHNHUL�\�NVHNOL÷LQLQ�X]XQ�V�UG�÷��GXUXPODUGD�PXWODND�GL\DEHW�HNLELQGHQ�\DUGÕP�LVWHQPHOLGLU�x (UJHQOLN�oD÷ÕQGD�NDQ�úHNHUL�GHQJHVLQLQ�VD÷ODQPDVÕQGD�J�oO�N�oHNLOPHNWHGLU��%X�\DúWDNL�oRFXNODUÕQ�DNúDP�YH�JHFH�DOGÕNODUÕ�LQV�OLQ�GR]ODUÕQÕQ�DUWÕUPDODUÕ�JHUHNOL�RODELOLU��øQV�OLQ�GR]ODUÕQGD�DUWPD\D�UD÷PHQ�VDEDK�NDQ�úHNHUOHULQLQ�\�NVHN�VH\UHWPHVL�VDEDKD�NDUúÕ�DUWDQ�KRUPRQODUD�ED÷OÕGÕU�YH�ED]HQ�HUJHQOLN�G|QHPL�VRQXQD�NDGDU�V�UHELOLU�
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%HNOHQPH\HQ�.DQ�6HNHUL�'HJHUOHUL��%HN OHQPH\HQ�.DQ �ùHNHU L �'H÷HU OHU L � �
x +HU�]DPDQNLQGHQ�IDUNOÕ�PÕ�\HGLP"x <HPHN�LOH�LQV�OLQ�HQMHNVL\RQX�DUDVÕQGDNL�V�UH�GR÷UX�PX"x <DNÕQ�]DPDQGD�QDVÕO�DNWLYLWH�\DSWÕP"��+HU�]DPDQNLQGHQ�ID]OD�PÕ"�x $FDED�KDVWD�PÕ\ÕP"�$WHúLP�PL�\�NVHOL\RU"x +LSRJOLVHPL�YH�VRQUDVÕQGD�NDQ�úHNHUL�\�NVHNOL÷L�PL�ROX\RU"x (QMHNVL\RQ�WHNQL÷LP�GR÷UX�PX"�<HWHUOL�URWDV\RQ�\DSÕ\RU�PX\XP"x (QMHNVL\RQ�\HUOHULQGH�NDEDUÕNOÕN�YH�VHUWOHúPH��OLSRKLSHUWURIL��YDU�PÕ"

'L\DEHW�.RQWURO��YH�.RPSOLNDV\RQODUÕ�$UDúWÕUPDVÕ��'&&7�¶QÕQ�.DUúÕODúWÕUPDOÕ�6RQXoODUÕ
$GROHVDQODU (ULúNLQOHU������������ S������ ������

2UWDODPD�+E$�F<R÷XQ ��������� ������������������� ������*HOHQHNVHO ��������� ������������������������������)DUN ��������� ��������� �����5LVN�D]DOPDVÕ����5HWLQRSDWL��3ULPHU�|QO���� ��������� �� �����5HWLQRSDWL��øOHUOHPH� �� �� �����øGUDUGD�$OEXPLQ���PJ �� �� �����<R÷XQ�WHGDYL�JXUXEXQGDúLGGHWOL�KLSRJOLVHPL5HODWLI�ULVN
 ���� ���� �������<R÷XQ�WHGDYL�JXUXEXQGDNRPD�NRQY�OVL\RQ5HODWLI�ULVN
 ���� ���� ������

�5HODWLI�ULVN�úLGGHWOL�KLSRJOLVHPL�YH�NRPD�NRQY�O]\RQ�\R÷XQ�WHGDYL�JXUXEXQGDNL�VÕNOÕ÷ÕQÕQ�JHOHQHNVHO�WHGDYL�JXUXEXQGDNL�VÕNOÕ÷ÕQD�E|O�QPHVL�\R OX\OD�KHVDSODQPÕúWÕU
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%LU�$UDVWLUPDQLQ�gJUHWWLNOHUL���% L U �DUDúW Õ UPDQÕQ �|÷UHW W LN OHU L � � �
x 'L\DEHWOL�oRFXN�YH�JHQoOHULQ GL\DEHWH�ED÷OÕ�NRPSOLNDV\RQODUÕ�|QOHPHOHUL�YH\D�RUWD\D�oÕNPÕú�RODQODUÕQ�LOHUOHPHVLQL�\DYDúODWPDODUÕ�P�PN�QG�U�x %XQXQ�LoLQ�X]XQ�G|QHPGH�+E$�F�RUDQÕ�HQ�D]����¶LQ�WHUFLKHQ�LVH�����¶X÷XQ�DOWÕQGD�WXWXOPDVÕ�JHUHNOLGLU��%X�DPDFD�XODúPDN�LoLQ�LONHOHUL�DúD÷ÕGD�DQO DWÕODQ�\R÷XQ�GL\DEHW�WHGDYLVL�DQOD\ÕúÕ�EHQLPVHQPHOLGLU�x +E$�F¶GHNL���¶OLN�G�úPHQLQ�ELOH�X]XQ�G|QHPGH�NRPSOLNDV\RQODUÕ �������RUDQÕQGD�D]DOWWÕ÷Õ�DNÕOGDQ�oÕNDUÕOPDPDOÕGÕU�x +HU�GL\DEHWOL�NHQGL�NHQGLQH�EDNÕP�EHFHULVLQH�YH�L\L�NDQ�úHNHUL�NRQWURO��ELOLQFLQH�VDKLS�ROPDOÕGÕU�
<RJXQ�'L\DEHW�7HGDYLVL<R÷XQ�G L\DEHW � WHGDY LV L
x dRNOX�GR]�LQV�OLQ�WHGDYL�UHMLPL��*�QGH�� ���GR]�YH\D�SRPSD�WHGDYLVL�
x %HVLQ�DOÕPÕ��DNWLYLWH�YH�LQV�OLQ�GR]X�DUDVÕQGD�GHQJH�
x (YGH�G�]HQOL�NDQ�úHNHUL�WDNLEL��*�QGH���YH\D�GDKD�ID]OD�
x øODYH�LQV�OLQ�GR]ODUÕ�YH�EHVLQ�DOÕPÕ�LoLQ�\RO�J|VWHULFL�UHKEHUOHU
x .LúL\H�J|UH�G�]HQOHQPLú�NDQ�úHNHUL�KHGHIOHUL
x +DVWD�LOH�GL\DEHW�EDNÕP�HNLEL�DUDVÕQGD�VÕN�LOLúNL
x +DVWD�H÷LWLPL�YH�PRWLYDV\RQX
x 3VLNRVRV\DO�GHVWHN
x 2EMHNWLI�GH÷HUOHQGLUPH��*OLNROL]H�+E�G�]H\L�
'L\DEHWLQ�8]XQ�'|QHPGHNL�.RPSOLNDV\RQODUL' L\DEHW LQ �X]XQ �G|QHPGHNL �NRPSO LNDV\RQ ODU Õ
7LS��GL\DEHWOL�oRFXN�YH�JHQoOHUGH�GL\DEHW�V�UHVLQH��NDQ�úHNHUL�NRQWURO�GHUHFHVLQH�YH�GL÷HU�IDNW|UOHUH��JHQHWLN��VLJDUD�YV��ED÷OÕ�RODUDN�|]HOOLNOH�HUJHQOLNWHQ�VRQUD�ROPDN��]HUH�GL\DEHWH�ED÷OÕ�NRPSOLNDV\RQODU�J|U�OPHNWHGLU�



58

%X�NDPSOLNDV\RQODU�DUDVÕQGD�HQ�|QHPOLOHUL�UHWLQRSDWL��J|]�NRPSOLNDV\RQX���QHIURSDWL��E|EUHN�ER]XNOX÷X��YH�Q|URSDWL��VLQLU�GRNXVX�ER]XNOX÷X��GXU�
x %X�NRPSOLNDV\RQODUÕQ�LON�EXOJXODUÕ�| ]HOOLNOH�GL\DEHW�WHGDYLVL�\HWHUOL�ROPD\DQ�oRFXN�YH�HUJHQOHUGH�VDSWDQDELOLUx %X�NRPSOLNDV\RQODU�JHQHWLN�IDNW|UOHULQ�GH�HWNLOL�ROGX÷X�ELU�GL]L�EL\RNLP\DVDO�ROD\�VRQXFXQGD�JHOLúPHNWHGLU��.RPSOLNDV\RQODUÕQ�HUNHQ�VDSWDQPDVÕ�LoLQ�UXWLQ�PXD\HQHOHUH�GL\DEHW�V�UHVL���\ÕOÕ�JHoLQFH�YH�V�UH�J|]�|Q�QH�DOÕQPDNVÕ]ÕQ����\DúÕQGD�EDúODQPDOÕGÕU��%X�PXD\HQHOHU�GLODWH�SXSLO�YH\D�IXQGXV�IRWR÷UDIÕ�\ROX\OD�UHWLQD�GH÷HUOHQGLULOPHVL��LGUDUGD�DOEXPLQ�DWÕOÕP�PLNWDUÕ��NDQ�EDVÕQFÕ�WDNLEL�YH�Q|URORMLN�PXD\HQH\L�NDSVDPDNWDGÕU��

'L\DEHW�NRPSOLNDV\RQODUÕ�YH�GL\DEHWOH�LOLúNLOL�GXUXPODU
0LNURYDVN�OHU 'L÷HU 'L\DEHWOH�.RPSOLNDV\RQODU .RPSOLNDV\RQODU LOLúNLOL��KDVWDOÕNODU
5HWLQRSDWL /LSRDWURIL�YH�OLSRKLSHUWURIL������������ +LSRWLURLGL]P1HIURSDWL 'HUL�ER]XNOXNODOUÕ +LSHUWLURLGL]P1|URSDWL (NOHP�KDUHNHWOHULQGH NÕVÕWOÕOÕN��/-0�����������d|O\DN�KDVWDOÕ÷Õ.HPLN�GRNXVXQGD�D]ODPD 9LWLOLJR%�\�PH�YH�JHOLúPH�JHULOL÷L gGHP$GGLVRQ�KDVWDOÕ÷Õ
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2NXPD�3DUoDVL2NXPD�3DUoDVÕ
'RNWRUXP�EDQD�VDUÕOÕQFD�úHNHULP�G�ú�\RU�
�'L\DEHWOH�*�]HO�<DúDP�<D]�.DPSÕ����¶GDQ�L]OHQLPOHU
7�UNL\H�'L\DEHW�9DNIÕ�|QF�O�÷�QGH�øVWDQEXO�7ÕS�)DN�OWHVL�'L\DEHW�%LOLP�'DOÕ��.RFDHOL�hQLYHUVLWHVL�7ÕS�)DN�OWHVL�dRFXN�6D÷OÕ÷Õ�Y H�+DVWDOÕNODUÕ�$QD�%LOLP�'DOÕ��+DFHWWHSH�hQLYHUVLWHVL�%HVOHQPH�YH�'L\HW�%|O�P���'L\DEHW�$UDúWÕUPD�YH�8\JXODPD�'HUQH÷L��'L\DEHWOH�*�]HO�<DúDP�'HUQH÷L�YH�.ÕEUÕV�7�UN�'L\DEHW�'HUQH÷L�WDUDIÕQGDQ�RUJDQL]H��'L\DEHWOH�*�]HO�<DúDP�<D]�.DPSÕ��EX�\ÕO�GD����+D]LUDQ� � ���7HPPX]������WDULKOHUL�DUDVÕQGD�LNL�G|QHP�KDOLQGH�ø]QLN�'6ø�7HVLVOHUL¶QGH�\DSÕOGÕ��.DPSÕQ�LNLQFL�G|QHPLQH�.RFDHOL��.X]H\�.ÕEUÕV��$GDSD]DUÕ��øVWDQEXO��$QNDUD��(VNLúHKLU��%DOÕNHVLU��<DORYD��.D\VHUL�YH�$]DUEH\FDQ¶GDQ�JHOHQ����GL\DEHWOL�oRFXN�NDWÕOGÕ��.DPS�HNLELQGH�LVH�EHQOH�ELUOLNWH�'U��0HKPHW�6DUJÕQ��'U��7XQD�.RFD��'U��<�FHO�<ÕOPD]��'U��'HPHW�*HGLNEDúÕ��.RFDHOL�7ÕS�)DN�OWHVL����6ÕQÕI�|÷UHQFLOHUL�6HYLP�*�OHU�YH�1DULQ�*|Q�O��GL\HWLV\HQOHU�+�O\D�*|NPHQ��$VOÕ�7XIDQ��øVPDLO�g]ND\D��KHPúLUHOHU�+�VQL\H�'HPLU��1XU WHQ�9DUÕ\HQOL�YH�=�KUH�0ÕQGÕNR÷OX�EXOXQX\RUGX��+HUNHV�|]YHUL�YH�PXWOXOXNOD�oDOÕúWÕ��+HP�oRFXNODUD�EDNWÕODU�KHP�GH�NHQGL�\DúDPODUÕ�LoLQ�DQODP��UHWWLOHU��2QODUD�WHN�WHN�VDUÕOÕ\RUXP�YH�HQ�LoWHQ�WHúHNN�UOHULPL�VXQX\RUXP��%HQ�GH�NDPSÕQ�LNLQFL�G|QHPLQH�NDWÕOGÕP� YH�KHU�\ÕO�ROGX÷X�JLEL�NDPSWDQ�EHQGH�NDODQ�GX\JXODUÕ�\D]PDQÕQ�oRFXNODUD�ERUFXP�ROGX÷XQX�G�ú�QG�P�YH�\D]PDGDQ�UDKDW�HGHPH\HFH÷LPL�DQODGÕP��$úD÷ÕGDNL�VDWÕUODU�EX�LKWL\DoOD�\D]ÕOPÕúWÕU�YH�NDPSWD�ROXúDQ��VHYJL�LNOLPL�QL�DQFDN�NÕVPHQ�\DQVÕWDELOLU��GDKD�oR÷XQX�PHUDN�HGHQOHULQ���J�Q�ER\XQFD��UHWLOHQ�YH�ø]QLN�*|O�¶QH�EÕUDNÕODQ�GX\JXODUÕ�EL]]DW�\DúDPDODUÕ�JHUHNLU��
$]HUED\FDQ¶OÕ�ho�'L\DEHWOL�dRFXN«
%X�\ÕONL�NDPSWD�$]HUED\FDQ¶GDQ�JHOHQ�LNLVL�NDUGHú��o�GL\DEHWOL�oRFXN�NRQX÷XPX]�YDUGÕ��1LJDU��1XUODQD�YH�3HUYLQ��2QODUOD�ELUOLNWH�ELU�GRNWRU�YH�$]HUEH\FDQ�'L\DEHW�'HUQH÷L¶QLQ�JHQHO�VHNUHWHUL�JHOPLúWL��.HQGLVLQL��úHNHU�FHPL\HWLQLQ�X]YX��GL\H�WDQÕWWÕ�YH�EX�V|]OHU�VRQUDGDQ�VHYHFHQ�ELU�HVSUL�NRQXVX�KDOLQH�JHOGL���%L]LP�7�UNoHPL]L�DQODPDNWD�J�oO�N�oHNVHOHU�GH�EDúWD�H÷LWLP SURJUDPODUÕ�ROPDN��]HUH�E�W�Q�DNWLYLWHOHUH�]DPDQÕQGD�YH�G�]HQOL�RODUDN�NDWÕOGÕODU��1LJDU��1XUODQD�YH�



60

3HUYLQGHNL�øON�J�QOHUGHNL�WHGLUJLQOLN��VRQUD�\HULQL�E�W�Q�oRFXNODUOD�ND\QDúPD\D�EÕUDNWÕ�YH�VRQ�J�Q�ELU�GDKD�JHOPH\H�V|]�YHUHUHN�D\UÕOGÕODU��%L]�GH�RQODUD HOLPL]GHQ�JHOHQ�\DUGÕPÕ�\DSPD\D��%DN�¶GH�ELU�NDPS�\DSDUODUVD�NDWNÕGD�EXOXQPD\D�V|]�YHUGLN��2QODUÕQ�VD\HVLQGH�NDPSÕPÕ]D�EDúND�ELU��ONHQLQ�UHQJL�WDúÕQPÕú�ROGX�YH�ELU�GHUVLQ�EDúÕQGD�NHQGL��ONHOHULQL�KH\HFDQOÕ�ELU�VHVOH�WDQÕWWÕODU��%�W�Q�oRFXNODU�VHYLOLU��DPD ED]Õ�oRFXNODU�NHQGLOHULQL�GDKD�oRN�VHYGLULUOHU��%HQ�GH�NDPSD�JHOGLNWHQ�ELU�V�UH�VRQUD�V�UHNOL�J|]OHUL�J�OHQ��NÕUPÕ]Õ�\DQDNOÕ�1LJDU�LOH�LOJLOHQPH\H�YH�KHU�IÕUVDWWD�E�W�Q�oRFXNODUD�\DSWÕ÷ÕP�JLEL�RQD�GD�VDUÕOPD\D�EDúODGÕP��%LU�V�UH�VRQUD�R�GD�EHQL�J|U�QFH�VH YLQFLQL�EHOOL�HWPH\H�YH�ELU�VRQUD�EHQ�RQD��%HQLP��o�QF��NÕ]ÕP�ROXS��7�UNL\H¶GH�NDOÕU�PÕVÕQ��GL\H�VRUGX÷XPGD��+H��GHPH\H�EDúODGÕ��%LU�DNúDP�ø]QLN�*|O�QH�\DQVÕ\DQ�J�QEDWÕPÕQÕ�LoLPH�oHNHUNHQ�$]HED\FDQOÕ�GRNWRU�KDQÕPOD�ELUOLNWH�1LJDU�\DQÕPD�JHOGL�YH�GRNWRU�KDQ ÕP�1LJDU¶ÕQ�EDQD�ELUúH\OHU�V|\OHPHN�LVWHGL÷LQL�LOHWWL��1LJDU�|QFH�$]HUED\FDQ¶Õ�DQODWDQ�ELU�NLWDS�YHUGL�YH�VRQUD�KH\HFDQOÕ�ELU�VHVOH�WHúHNN�U�HGLS�WDP�DQODúÕOPD\DQ�NHOLPHOHU�V|\OHGL��%XQXQ��]HULQH�7�UNoHVL�GDKD�L\L�RODQ�GRNWRU�KDQÕP�RQOD�NRQXúWX�YH�EDQD�G|Q�S��1LJDU�GRNWRUXP�EDQD�VDUÕOÕQFD�úHNHULQLQ�G�úW�÷�Q��V|\O�\RU��GHGL��%X�V|]OHU��]HULQH�J|]OHULP�GROGX�YH�KHPHQ�RUGDQ�X]DNODúWÕP��$NúDP�DUNDGDúODUÕPOD�EX�V|]��WDUWÕúÕUNHQ�DVOÕQGD�1LJDU¶ÕQ�GL\DEHW�WHGDYLVLQGHNL�\HQL�IHOVHIH\L�oRFXN�GX\DUOÕOÕ÷Õ�LOH�WDP�RODUDN�\DQVÕWWÕ÷ÕQÕ��G�ú�QG�N��%LOLQGL÷L�JLEL�JHOHQHNVHO��GL\DEHW�WHGDYLVL�LQV�OLQ��GL\HW�YH�HJ]HUVL]H�GD\DQPDNWDGÕU��øVYHo¶WHQ�3URIHV|U�-RKQQ\�/XGYLJVRQ�LVH�EX�\DNODúÕPÕ�EXQDOWÕFÕ�EXOPDNWD�YH�GL\DEHW�WHGDYLVLQLQ�LQV�OLQ��VHYJL��ORYH��YH�EDNÕP�ROPDN��]HUH��o�WHPHO�WDúÕQÕQ�ROGX÷XQX�YXUJXODPDNWDGÕU��'L\DEHW�QHúH�JHWLUPH]��IDNDW�VL]�GL\DEHWOL�ROVDQÕ]�ELOH�QHúHOL�ROPD\Õ�EHFHUHELOLUVLQL]���%D]ÕODUÕ�EXQD�ELOJL\L�GH�HNOHPHNWHGLU��6DQÕ\RUXP�3URIHV|U�/XGYLJVRQ�1LJDU¶ÕQ�EX�V|]OHULQL�GX\VD\GÕ�oRN�VHYLQLUGL��1LJDUODU�NDPSWD Q�ELU�J�Q�|QFH�D\UÕOGÕODU�YH�RQODUÕ�\ROFX�HWPHN�LoLQ�VDEDK�HUNHQGHQ�X\DQGÕP�YH�D\UÕOÕUNHQ�ELUELULPL]H�X]XQ�X]XQ�VDUÕOGÕN��ùLPGLGHQ�RQX�oRN�|]O�\RUXP�YH�GLOL\RUXP�NL�\DúDPÕ�GD�\�]��JLEL�D\GÕQOÕN�YH�PXWOX�ROVXQ�
'L\DEHW�NDPSODUÕQÕQ�DPDoODUÕ�YH�%DWXKDQ¶ÕQ�VHYJLVLQLQ�QHGHQL«
'L\DEHW�\DúDP�ER\X�V�UHQ�ELU�KDVWDOÕN��%X�QHGHQOH�oRFXNODUÕQ�GL\DEHW�EDNÕPÕ�NRQXVXQGD�ELOJLOHQPHOHUL�YH�NHQGL�NHQGLQH�WHGDYL�EHFHULVL�ND]DQPDODUÕ�KHSLPL]LQ�HQ�|QHPOL�DPDFÕQÕ�ROXúWXUX\RU��%X�DPDFD�XODúPDN�LoLQ�GH÷LúLN�NDWHJRULOHUGH�H÷LWLP�SURJUDPODUÕQD�LKWL\Do�YDU�YH�H÷LWLP�GL\DEHW�WHGDYLVLQLQ�HQ�|QHPOL�ELOHúHQL��'L\DEHW�EDNÕPÕ�H÷LWLP��PRWLYDV\RQ�YH�VRUXPOXOXN�YHUPH\H�GD\DQÕ\RU��øúWH�GL\DEHWOL�oRFXN�NDPSODUÕ�EX��o�\DNODúÕPÕQ�ELUOLNWH�\R÷XQ�RODUDN�X\JXODQPDVÕQD�IÕUVDW�YHUHQ�YH�oRFXNODUÕQ�\DúDPDODUÕ��]HULQH�NDOÕFÕ�HWNLOHU�EÕUDNDQ�ELU�H÷LWLP�DNWLYLWHVL��%L]OHU�GL\DEHWOL�oRFXNODUD GL\DEHWOH�ELUOLNWH�\DúDPD\Õ�YH�RQXQOD�EDú�HWPH\L��NDQ�úHNHUL�NRQWURO�Q��L]OHPH\L�YH�L\LOHúWLUPH\L��NHQGL�NHQGLQH�WHGDYL\L��
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oHúLWOL�GXUXPODUGD�LQV�OLQ�GR]ODUÕQÕ�D\DUOD\DELOPH\L��GL\DEHW�NRPSOLNDV\RQODUÕQGDQ�NRUXQPD\Õ��ED÷ÕPVÕ]�ROPD\Õ��VRV\DO�\DúDPGD�NHQGLQH�J�YHQOL�YH�NDWÕOÕPFÕ�ROPD\Õ��\HQL�DUNDGDúOÕNODU�NXUPD\Õ��QHúHOL�YH�UDKDW�ROPD\Õ�|÷UHWPH\H�oDOÕúÕ\RUX]��%X�DPDoOD�J�Q�LoLQGH�WHRULN�YH�EHFHUL�H÷LWLPL�ROPDN��]HUH LNL�W�U�H÷LWLP�\DSÕ\RUX]�YH�\HQL�NDPSD�NDWÕODQODUGDQ�ROXúWXUGX÷XPX]�JUXSODUÕQ�EDúÕQD�GHQH\LPOL�DEL�YH\D�DEODODUÕQÕ�NR\DUDN�GHQH\LP�DNWDUÕPÕ�LoLQ�IÕUVDWODU�\DUDWÕ\RUX]��.DPS�V�UHVLQFH�JHUoHN�H÷LWLP��H÷LWLP�VDORQXQXQ�GÕúÕQGD�oRFXNODUÕQ�ELUELUOHUL�YH�E�\�NOH UL�LOH�LOLúNLOHUL�VÕUDVÕQGD�JHUoHNOHúL\RU��%L]�VDGHFH�RQODUÕQ�EHFHUL�HNVLNOHULQL�JLGHUPH\H��X\JXQ�HWNLOHúLP�RUWDPODUÕ�\DUDWPD\D�YH�RUWDN�QHúH��UHWLPLQL�NÕúNÕUWPD\D�oDOÕúÕ\RUX]��<HQLGHQ�EDúD�G|QHUVHN�NDPS�LQV�OLQ��VHYJL��EDNÕP�YH�ELOJLQLQ�\R÷XQ�RODUDN��EXOXQGX÷X�YH�EDúWD�GL\DEHW�WHGDYL�HNLEL�RODPDN��]HUH�KHUNHVLQ�NHQGLQL�J|]GHQ�JHoLUGL÷L�ELU�NDUGHúOLN�RUWDPÕ�RODUDN�\DúDQÕ\RU�YH�EHQFH�HVDV�HWNLVL�GH�EX�|]HOOL÷LQGHQ�ND\QDNODQÕ\RU��dRFXNODU�H÷OHQFH\H�GDKD�PHUDNOÕ�ROVDODU�GD�ELOJLQLQ�NHQGLOHUL�LoLQ�QH�NDGDU�GH÷HUOL�ROGX÷XQX�ELOL\RUODU� %X�\ÕONL�NDPSÕQ�HQ�N�o�N�oRFX÷X�����\DúÕQGDNL�NDPSD�.X]H\�.ÕEUÕV��*�]HO\XUW�¶GDQ�NDWÕODQ�%DWXKDQ¶GÕ���%DWXKDQ�LON�J�QOHUGH�V�UHNOL�D÷ODGÕ�YH�EL]�ELU�DUD�RQX�JHUL�J|QGHUPH\L�G�ú�QG�N��'DKD�VRQUD�KHSLPL]LQ�oDEDODUÕ�LOH�R�GD�NDPSÕQ�JH QHO�KDYDVÕQD�X\XP�VD÷ODGÕ�YH�H÷LWLP�VDDWOHULQGH�L\L�ELU�GLQOH\LFL�ROGX��%LU�VDEDK�NDKYDOWÕ�VRQUDVÕ�RQX�\DOQÕ]�J|U�QFH�NRQXúPD\D�oDOÕúWÕP�YH��.ÕEUÕVOÕ�oRFXNODUGDQ�KDQJLVLQL�GDKD�oRN�VHYL\RUVXQ��GL\H�VRUGXP��%LU�NDo�LVLP�VD\GÕNWDQ�VRQUD�«DPD�NDPSWD�GD�HQ�oRNVHQL�VHYL\RUXP��GHGL��%HQ�GH��DPD�EHQ�VHQOH�SHN�\DNÕQODúDPDGÕP��QLoLQ�EHQL�VHYL\RUVXQ��GHGL÷LPGH�ELUD]�GXUDNVDGÕNWDQ�VRQUD��o�QN��VHQ�|÷UHWL\RUVXQ��GHGL��2QD�VDUÕOGÕP�YH��oRN�WHúHNN�U�HGHULP��GHGLP��%X�V|]OHU�EDQD�\DSWÕ÷ÕPÕ]�KHU�úH\LQ�RQODUGD�ELU�NDUúÕOÕ÷ÕQÕQ�ROGX÷XQX�G�ú�QG�UG��YH�%DWXKDQ¶ÕQ�EX�V|]OHULQL�NDPS�ER\XQFD�DUNDGDúODUÕPOD�SD\ODúWÕP�
dRFXNODUÕQ�GLOL\OH�GL\DEHW�YH�GL\DEHW�WHGDYLVLQLQ�DPDoODUÕ«
+HU�\ÕO�NDPS�ER\XQFD�ELU�NRQX\X�oRFXNODUOD�SD\ODúÕ\RU�YH�RQODUÕQ�J|U�úOHULQGHQ�ELU�GHPHW�ROXúWXUPD\D�oDOÕúÕ\RUX]��%X�\ÕO�GD�NRQX�RODUDN��VL]FH�GL\DEHW�WHGDYLVLQLQ�DPDoODUÕ� QH� ROPDOÕGÕU"�� VXUXVXQX� VHoWLN� YH� RQODUD� J|U�úOHULQL� \D]PDODUÕQÕ� LVWHGLN��$úD÷ÕGD�EX�J|U�úOHUGHQ�ED]ÕODUÕQÕ�EXODFDNVÕQÕ]�

25+81� �'L\DEHWOLOHULQ�KDVWDOÕNODUÕ�RQODU�LoLQ�DUNDGDúWÕU��øQV�OLQ�EL]LP�LoLQ�KD\DWWÕU�%$78+$1� �.DQ�úHNHULQL�GHQJHGH�WXWPDN��0XWOX�ELU�DLOH�NXUPDN�0(+0(7� �'L\DEHWOLOHULQ�GH�KHUNHV�JLEL�\DúD\DELOHFHNOHULQL�J|VWHUPHN�78ö%$� �+D\DWÕPÕ]ÕQ�JHUL�NDODQ�NÕVPÕQÕ�PXWOX�YH�EDúDUÕOÕ�ELU�úHNLOGH�V�UG�UPHN�
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d$ö/$� �'L\DEHWLPL]L�DEDUWÕS�NHQGLPL]L�GL\DEHWOL\L]�GL\H�VWUHVH�VRNPDPÕ]�JHUHNLU��.HQGLPL]L�H÷LWPHN�JHUHNLU�+$/ø7� �'L\DEHWL�LQVDQODU�LoLQ�\DúDQDELOLU�KDOH�JHWLUPHN�YH�GL\DEHWLQ��������������������������\�N�Q��P�PN�Q�ROGX÷XQFD�D]DOWPDN��'L\DEHWOLOHULQ�\DNÕQODUÕQÕQ�GL\DEHW�KDNNÕQGD�H÷LWLPL�(0ø/� �8]XQ�YH�NDOLWHOL�ELU�\DúDP�V�UPHN�(05$+�� �'L\DEHWOLOHULQ�KHU�úH\L�\DSDELOHFH÷LQL�NDQÕWODPDN�,ù,.2/� �'L\DEHWOL\L]�GL\H��]�OPHPHN��NHQGLPL]L�KD\DWD�N�VW�UPHPHN��'L\DEHWOL�ROPD\DQ�LQVDQODU�NDGDU�VD÷O ÕNOÕ�YH�PXWOX�ROPDN�%$5,ù� �.DQ�úHNHULQL�NRQWURO�DOWÕQGD�EXOXQGXUPDN�=(<1(3� �gQFHOLNOH�NHQGL�VD÷OÕ÷ÕPÕ]Õ�NRUXPDN��<DúDPD�VÕNÕFD�ED÷OÕ�NDOÕS�VD÷OÕNOÕ�ROPDN��.DPSD�NDWÕOPDN�
.DPS�VHQH\H����J�Q�ROVXQ«

.DPSÕQ�VRQ�J�Q��\DNODúWÕNoD�oRFXNODUÕQ�LVW HNOHUL�LNL�NRQXGD�\R÷XQODúÕ\RU��<DúFD�E�\�N�RODQODU�JHFHOHUL�X\NX�VDDWOHULQL�JHFLNWLULOPHVLQL��N�o�N�RODQODU�LVH�NDPSÕQ�V�UHVLQLQ�X]DWÕOPDVÕQÕ�LVWL\RUODU��6RQ����VDDWH�JLULOGL÷LQGH�KHU�\ÕO�ROGX÷X�JLEL�K�]�Q�YH�D\UÕOÕN�DFÕVÕ�KHSLPL]LQ�RUWDN�GX\JXVX�KDOLQH�� JHOL\RU��%D]Õ�NRQXúPDODU�J|]OHULQ�GROPDVÕ\OD�\DUÕGD�EÕUDNÕOÕ\RU����J�Q�ER\XQFD�NDPSÕQ�QHúH�ND\QD÷Õ�RODQ�'LODUD��dD÷OD��=H\QHS�YH�,úÕNRO�VRQ�J�Q�VXVNXQOX÷D�E�U�Q�\RU��6RQ�J�Q�\DSWÕ÷ÕPÕ]�GH÷HUOHQGLUPH�WRSODQWÕVÕQGD�oRFXNODUÕQ�oR÷X��NDPSÕQ�V�UHVLQLQ����J�Q�ROPDVÕQÕ�LVWL\RU��$\UÕOÕú�VDEDKÕ�\LQH�KHU�\ÕO�ROGX÷X�JLEL�oRFXNODUÕ�ELUELUOHULQGHQ�NRSDUÕS�RWRE�VOHUH�]RUOXNOD�ELQGLUL\RUX]��%HQVH�RQODUÕ�VH\UHGHUNHQ��dRFXNODU�KHS�ELUOLNWH�ø]QLN�*|O�¶QH�YH�JHFHOHUL�]DPDQ�]DPDQ�J|OH�G�úHQ�\ÕOGÕ]ODUD�OD\ÕN�ELU�NDPS�\DSPD\D�oDOÕúWÕN�YH�VDQÕUÕP�EDúDUÕOÕ�ROGXN��GL\H�G�ú�Q�\RUXP�
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'L\DEHW�YH�6RV\DO�<DVDP'L\DEHW�YH�6RV\DO�<DúDP+DIWD�6RQX�YH�7DWLOOHUGH�6DEDKODUL�*Ho�.DONPDN+DIWD �6RQX�YH �7DW L O OH UGH �6DEDKODU Õ �*Ho �.D ONPDN
.DQ�úHNHUL�GHQJHVL�DUD�|÷�QOHULQ�XQXWXOPDVÕ��\HPHN OHULQ�JHFLNPHVL�YH�HQMHNVL\RQODUÕQ�]DPDQÕQGD�\DSÕOPDPDVÕ�LOH�ER]XOXU��+DIWD�VRQX�YH�WDWLO�J�QOHULQGH�VDEDKODUÕ�HQ�ID]OD���VDDW�JHo�NDONPD\D�L]LQ�YHULOHELOLU��'DKD�ID]OD�X\XPDN�LVWH\HQOHU�LQV�OLQ�HQMHNVL\RQXQX�\DSWÕNWDQ�YH�NDKYDOWÕVÕQÕ�\HGLNWHQ�VRQUD�\DWD÷DJHUL�G|QPHOLGLU�
(UJHQOLN�'|QHPLQGHNL�)L]LNVHO�'HJLVLNOHU�YH�'L\DEHW( UJHQO LN �'|QHPLQGHNL �) L] LNVH O �'H÷ Lú LN OHU �YH �' L\DEHW
(UJHQOLN�G|QHPL�\DúDPÕQ�HQ�oDONDQWÕOÕ�\ÕOODUÕQÕ�NDSVDU��%X�G|QHPGH�KHP�KRUPRQODUÕQ�HWNLVL�KHP�GH�VWUHV�QHGHQL\OH�LQV�OLQ�LKWL\DFÕ�D UWDU��*HQo�NÕ]ODU��PHQVWXUDV\RQ��G|QHPLQGH�NDQ�úHNHUL�GHQJHVLQLQ�ER]XOGX÷XQX�ELOLU��øQV�OLQ�GR]X�DUWWÕUÕOPDVÕ�LOH�ELUOLNWH�NLOR�DUWÕúÕQD��GLNNDW�HGLOPHOL�JHUHNLUVH�NDORUL�DOÕPÕ�D]DOWÕOPDOÕ�YH�PXWODND�HJ]HUVL]�PLNWDUÕ�DUWWÕUÕOPDOÕGÕU��(UJHQOLN�G|QHPLQGH�NLO R�DOPDPDN��LoLQ�D]�LQV�OLQ�\DSPDN�YH�\�NVHN�NDQ�úHNHULQH�UD]Õ�ROPDN�oRN�\DQOÕú�ELU�GDYUDQÕúWÕU��(UJHQOLN�G|QHPL�VRUXQODUÕQÕQ�JHoLFL�ROGX÷X�XQXWXOPDPDOÕGÕU�
'L\DEHW�YH�*HEHOLN' L\DEHW �YH �*HEH O LN
'L\DEHWOL�NÕ]ODUGD�DGHW�EDúODQJÕFÕ�ELUD]�JHFLNHELOLU��*HFLN PH�ROPDPDVÕ�LoLQ�NDQ�úHNHUL�NRQWURO�Q�Q�L\L�ROPDVÕ�JHUHNWL÷L�XQXWXOPDPDOÕGÕU��'L\DEHWOL�JHQo�NÕ]ODU�YH�NDGÕQODU�SODQODQPÕú�ELU�úHNLOGH�KDPLOH�NDODELOLUOHU��+DPLOH�NDOÕQDFD÷Õ�J�QOHUGH�NDQ�úHNHUL�GH÷HUOHULQLQ�QRUPDOH�\DNÕQ�ROPDVÕ�JHUHNOLGLU��'L\DEHWOL�KDPLOH OHULQ�KDPLOHOLN�|QFHVLQGHQ�LWLEDUHQ�NDGÕQ�GR÷XP�X]PDQÕ��GL\DEHW�X]PDQÕ��GL\HWLV\HQ�YH�GL\DEHW�H÷LWLPFLVLQGHQ�ROXúDQ�GHQH\LPOL�ELU�HNLS�WDUDIÕQGDQ�L]OHQPHVL�JHUHNOLGLU��+DPLOHOLN�G|QHPLQGH�J�QGH���GR]�LQV�OLQ�YH\D�SRPSD�WHGDYLVL�LOH�NDQ�úHNHUL�QRUPDO�WXWXOPD\D�oDOÕúÕOÕU��%X�GXUXPGD�KHP�KDPLOHOLN�KHP�GH�GR÷XP�QRUPDO�VH\UHGHELOLU��'R÷XPXQ�QDVÕO�YH�QH�]DPDQ�RODFD÷ÕQD�KHNLPOHU�NDUDU�YHUPHOLGLU��'L\DEHWOL�ELU�DQQHQLQ�oRFX÷XQGD�GL\DEHW�JHOLúPH�ULVNL�EDEDVÕQÕQ�GL\DEHWOL�ROPDVÕQD�J|UH�]D\ÕIWÕU��%X�LKWLPDO�EHEHN�VDKLEL�ROPD\D�HQJHO�ROPDPDOÕGÕU�
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$ONRO��6LJDUD$ONRO��6LJDUD
x 'L\DEHWOL�oRFXNODU�KLoELU�úHNLOGH�DONRO�DOPDPDOÕGÕU��$\QÕ�NXUDO�GL\DEHWOL�JHQo�YH�HULúNLQOHU�LoLQ�GH�JHoHUOLGLU��$ONRO�� )D]ODGDQ�NDORUL�VD÷ODU� %DúODQJÕoWD�NDQ�úHNHULQL�\�NVHOWLU��VRQUD�G�ú�U�U� .DQ�\D÷ODUÕQÕQ�DUWWÕUÕU� .HWRQ�G�]H\LQL�\�NVHOWLUx $ONRO�|]HOOLNOH�NDQ�úHNHUL�G�ú�NO�÷�QH�QHGHQ�ROGX÷X�LoLQ�WHKOLNHOLGLU�x 6LJDUD��WDQVL\RQ�\�NVHNOL÷LQH�QHGHQ�ROPDVÕ��NDQ�úHNHUL�NRQWURO�Q��ER]PDVÕ��GL\DEHW�NRPSOLNDV\RQODUÕQÕQ�KÕ]ODQGÕUPDVÕ�JLEL�QHGHQOHUOH�LoL OPHPHOLGLU��6LJDUDQÕQ�KHU�\DúWD�VD÷OÕ÷D�]DUDUOÕ�ROGX÷X�XQXWXOPDPDOÕGÕU�
'L\DEHW�YH�&LQVHO�<DVDP'L\DEHW�YH�&LQVHO�<DúDP
'L\DEHW�JHQoOHULQ�FLQVHO�\DúDPÕQÕ�HWNLOHPH]��&LQVHO�\HWHUVL]OLN�oRN�X]XQ�V�UHGLU�GL\DEHWOL�RODQ�YH�Q|URSDWLOL�HUNHNOHU�LoLQ�ELU�VRUXQ RODELOLU��%X�W�U�VRUXQODU�LoLQ�GH�\DNÕQ�]DPDQGD�\HQL�LODoODU��9LDJUD�JLEL��EXOXQPXúWXU��'L\DEHWOL�JHQo�NÕ]ODUÕQ�G�ú�N�GR]ODUGD�GR÷XP�NRQWURO�KDSÕ�NXOODQPDVÕQGD�VDNÕQFD�\RNWXU�
'L\DEHW�YH�'LVNR'L\DEHW�YH�'LVNR
'LVNR\D�JLWPH�\DúÕQD��JHOPLú�ELU�GL\DEHWOL� oRFXN�NHQGL�LGDUHVLQL�DOPD\D�KD]ÕU�GHPHNWLU��*Ho�VDDWOHUH�NDGDU�NDOPD��ID]OD�KDUHNHW�HWPHN�NHQGLVLQH�ED÷OÕGÕU��%XQXQOD�ELUOLNWH�GDQVÕQ�oRN�ID]OD�HQHUML�KDUFDWWÕ÷Õ�DNÕOGD�WXWXOPDOÕ�YH�PXWODND�ID]ODGDQ�NDUERQKLGUDW�DOÕQPDOÕGÕU��'LVNRODUGD�DONRO�DOPDPD\D�GLNN DW�HGLOPHOLGLU��'L\DEHWOL�ELU�JHQFLQ�GLVNR\D�JLGHUNHQ�\DQÕQGD�J�YHQGL÷L�YH�GL\DEHW�NRQXVXQGD�ELOJLOL�ELU�DUNDGDúÕQÕQ�ROPDVÕ�\DUDUOÕGÕU�$UDED�.XOODQPDN$UDED�.XOODQPDN
+HU�JHQo�DUDED�NXOODQPD\D�KHYHV�HGHU��'L\DEHWOL�JHQoOHULQ�VRUXPOX�GDYUDQPDODUÕ�YH�DUDED NXOODQPD\D�EDúODPDGDQ�|QFH�NDQ�úHNHUL�NRQWURO��\DSPDODUÕ�úDUWODUÕ\OD�DUDED�NXOODQPDODUÕQGD�VDNÕQFD�\RNWXU��.DQ�úHNHUL����¶�Q�DOWÕQGD�RODQ�GL\DEHWOLOHULQ�\ROD�oÕNPDGDQ�PXWODND�ELU�úH\OHU�\HPHOHUL�JHUHNOLGLU��$UDED�NXOODQPDN�LOH�LOJLOL�DVÕO�WHKOLNHQLQ�EHNOHQPH\HQ�NDQ�úHNHUL�G�ú�NO�÷��ROGX÷X��EX�QHGHQOH�DONROO��DUDED�NXOODQPDQÕQ�|O�PF�O�ND]DODUD�QHGHQ�RODELOHFH÷L�XQXWXOPDPDOÕGÕU��'L\DEHWOLOHULQ�PRWRUVLNOHW�NXOODQÕPÕQGDQ�NDoÕQPDODUÕQGD�\DUDU�YDUGÕU�
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dRFXN�YH�*HQoOHU�,oLQ�'L\DEHW�.DPSODULdRFXN�YH�JHQoOHU�LoLQ�GL\DEHW�NDPSODUÕ
øON�NH]�����¶GH�$%'¶QLQ�0LFKLJDQ�H\DOHWLQGH�'U��/HRQDUGD�)�&��:HQG�WDUDIÕQGDQ�RUJDQL]H�HGLOHQ�GL\DEHW�NDPSODUÕ�oRFXN�YH�DGROHVDQ�GL\DEHWOLOHULQ�H÷LWLPL�LoLQ�oRN�L\L�ELU�RUWDP�RODUDN�NDEXO�HGLOPHNWHGLU��������.DPSODU�JHQHOOLNOH��� � ���\DúJUXEXQGDNL�oRFXNODUÕQ�NDWÕOÕPÕQD�DoÕNWÕU��%XQXQOD�ELUOLNWH�$YXVWUDO\D�JLEL�ED]Õ��ONHOHUGH�N�o�N�\DúWDNL�oRFXNODU�LoLQ�DLOHOHUL�LOH�ELUOLNWH�NDPSODU�GD�G�]HQOHQPHNWHGLU��'L\DEHWOL�oRFXN�YH�DGROHVDQODU�LoLQ�G�]HQOHQHQ�NDPSODUÕQ�JHQHO�DPDoODUÕ�úXQODUGÕU�x 'L\DEHWOL�oRFXN�YH�DGROHVDQODUÕQ�GL\DEHW�EDNÕPÕ�LOH�LOH�LOJLOL�ELOJLOHULQL�JHOLúWLUPHN�YH�NHQGL�NHQGLQH�WHGDYL�EHFHULVL�ND]DQGÕUPDNx )D]OD�ND\JÕ\D�QHGHQ�ROPDGDQ�NRPSOLNDV\RQODU�NRQXVXQGD�ELOJL�YHUPHNx 'L\DEHWOL�oRFXNODUÕQ�GHQH\LPOHULQL�NDUúÕODúWÕUPDODUÕQÕ�VD÷OD PDN�YH�E|\OHFH��\DOQÕ]OÕN��KLVOHULQL�D]DOWPDNx 'H÷LúLN�IL]LNVHO�YH�VRV\DO�DNWLYLWHOHU�LOH�NHQGL�\HWHQHNOHULQH�J�YHQOHULQL�DUWWÕUPDN�x .HQGL�NHQGLQH�GL\DEHW�EDNÕPÕ�NRQXVXQGD�oRFXNODUÕ�GDKD�J�YHQOL��VRUXPOX�YH�EHFHULNOL�KDOH�JHWLUPHNx 'HSUHV\RQODUÕQÕ��ND\JÕODUÕQÕ�D]DOWPDN�YH�JHOHFHN�NRQXVXQGD�GDKD�SR]LWLI�ROPDODUÕQÕ�VD÷ODPDN��NURQLN�KDVWDOÕ÷D�ED÷OÕ�SVLNRORMLN�VRUXQODUOD�EDúD�oÕNPDODUÕQD��\DUGÕPFÕ�ROPDNx 'L\DEHWOH�\DúDPDQÕQ�ED]Õ�]RUOXNODUÕQÕ�GDKD�\DNÕQGDQ�WDQÕPDN
'L\DEHWOL�oRFXN�YH�DGROHVDQODUD�\|QHOLN�EX�DPDoODU ÕQ�GÕúÕQGD�NDPSODU�GL\DEHW�HNLELQGHNL�VD÷OÕN�SHUVRQHOLQLQ�H÷LWLPL�LoLQ�GH�|QHPOL�ELU�IÕUVDWWÕU��D\UÕFD�NDPSODU�GL\DEHWOL�oRFXNODUÕQ�DLOHOHULQLQ�NÕVD�ELU�V�UH�GH�ROVD�GL\DEHW�EDNÕP�VWUHVLQGHQ�X]DNODúPDVÕQÕ�YH�UDKDWODPDODUÕQÕ�VD÷ODU�hONHPL]GH�oRFXN�YH�DGROHVDQODU�LoLQ�GL\DEHW�NDPSODUÕhONHPL]GH�oRFXN�YH�DGROHVDQ�GL\DEHWOLOHU�LoLQ�LON�NDPS�øVWDQEXO�7ÕS�)DN�OWHVL�dRFXN�6D÷OÕ÷Õ�YH�+DVWDOÕNODUÕ�$QD�%LOLP�'DOÕ�3HGLDWULN�(QGRNULQRORML�%LOLP�'DOÕ�WDUDIÕQGDQ�����¶GH�G�]HQOHQPLú��GDKD�VRQUD�EXQD�����¶GH�øVWDQEXO�7 ÕS�)DN�OWHVL�'L\DEHW�%LOLP�'DOÕ�YH�7�UNL\H�'HEDWH�7HGDYL�YH�(÷LWLP�9DNIÕ�LOH�ELUOLNWH�.RFDHOL�hQLYHUVLWHVL�7ÕS�)DN�OWHVL�dRFXN�6D÷OÕ÷Õ�YH�+DVWDOÕNODUÕ�$QD�%LOLP�'DOÕ�dRFXN�(QGRNULQRORMLVL�hQLWHVL¶QLQ�ELUOLNWH��'L\DEHWOH�*�]HO�<DúDP�<D]�.DPSÕ��HNOHQPLúWLU��+HU�LNL�NDPS�GD�KHU�\ÕO�7HPPX]�D\Õ�LoLQGH�G�]HQOL�RODUDN�\DSÕOPDNWDGÕU��6RQ�\ÕOODUGD�$NGHQL]�hQLYHUVLWHVL�7ÕS�)DN�OWHVL������¶GHQ�LWLEDUHQ���'RNX]�(\O�O�7ÕS�)DN�OWHVL�YH�(JH�7ÕS�)DN�OWHVL�GH������¶GDQ�LWLEDUHQ��GL\DEHWOL�oRFXN�YH�DGROHVDQODU�LoLQ�NDPS�G�]HQOHPH\H�EDúODPÕúWÕU��hONHPL]GH�G�]HQOHQHQ�NDPSODUÕQ�KHSVL�������\Dú�JUXEXQD�\|QHOLNWLU��KHQ�]�GDKD�N�o�N�\DúWDNL�oRFXNODU�LoLQ�DLOHOHUL�LOH�ELUOLNWH�NDPS�G�]HQOHQPHPHNWHGLU�
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'L\DEHWOL�dRFXNODULQ�+DNODUL'L\DEHWOL�oRFXNODUÕQ�KDNODUÕ�YH�VRV\DOJ�YHQOLN�NXUXOXúODUÕQÕQ�VD÷ODGÕ÷Õ�LPNDQODU
'L\DEHWOL�dRFXNODUÕQ�+DNODUÕ
%�W�Q�oRFXNODU�JLEL�GL\DEHWOL�oRFXNODU�GD�E�\�\HQ�YH�E�\�G�NoH�LKWL\DoODUÕ�GH÷LúHQ�YDUOÕNODUGÕU��2QODU�GD�\DúÕWODUÕ�JLEL�R\QDPDN��H÷OHQPHN��GHUVOHULQGH�EDúDUÕOÕ�ROPDN��VSRU�\DSPDN���QLYHUVLWH\H�JLWPHN��VD÷OÕNOÕ�HULúNLQOHU�ROPDN��Lú�EXOPDN��HYOHQPHN�YH�oRFXN�VDKLEL�ROPD�KDNNÕQD�VDKLSWLU��<LQH�E�W�Q�oRFXNODU�JLEL�RQODU�GD�NHQGL�LKWL\DoODUÕQÕ�NHQGLOHUL�JLGHUHPH]��KHU�EDNÕPGDQ�DLOHOHULQH�YH�\DúDGÕNODUÕ�WRSOXPD�ED÷ÕPOÕGÕUODU�%X�EHQ]HUOLNOHUH�UD÷PHQ GL\DEHWOL�oRFXNODUÕQ�GL÷HU�oRFXNODUD�J|UH�oRN�IDUNOÕ�WÕEEL��SVLNRORMLN��VRV\DO�YH�GX\JXVDO�LKWL\DoODUÕ�EXOXQPDNWDGÕU�
���øQV�OLQ�GL\DEHWOL�oRFX÷XQ�\DúDPÕQÕ�V�UG�UHELOPHVL�LoLQ�JHUHNOL�ELU�LODoWÕU��%X�QHGHQOH�KHU�NRúXOGD�E�W�Q�GL\DEHWOL�oRFXNODUD�V�UHNOL� YH�\HWHUOL�LQV�OLQ�VD÷ODQPDOÕGÕU�����øQV�OLQ�WHGDYLVLQLQ�GR÷UX�SODQODQDELOPHVL�YH�GDKD�|QFH�GH÷LQLOHQ�\R÷XQ�GL\DEHW�WHGDYLVLQLQ�X\JXODQDELOPHVL�LoLQ�HYGH�NDQ�úHNHUL�EDNÕOPDVÕ�JHUHNOLGLU��%X�QHGHQOH�E�W�Q�GL\DEHWOL�oRFXNODUD�JOXNRPHWUH�YH�NDQ�úHNHUL�|Oo�P oXEXNODUÕQÕQ�\HWHUOL�PLNWDUGD�VD÷ODQPDVÕ�JHUHNOLGLU����'L\DEHWOL�oRFXNODUÕQ�EDNÕPÕ�YH�L]OHPL�RQODUÕQ�GH÷LúHQ�LKWL\DoODUÕQD�GX\DUOÕ��\HQL�WÕEEL�ELOJL�YH�WHNQRORML\H�VDKLS�PHUNH]OHUGH�\DSÕOPDOÕGÕU��%X�PHUNH]OHUGH�KHNLP��GL\DEHW�KHPúLUHVL��GL\HWLV\HQ�YH�SV LNRORJGDQ�ROXúDQ�ELU�GL\DEHW�EDNÕP�HNLEL�LOH�KL]PHW�YHULOPHOLGLU��'L\DEHWOL�oRFXNODUD�V�UHNOL�NHQGL�KHNLPOHUL�LOH�LOLúNL�NXUPD�LPNDQÕ�VD÷ODQPDOÕGÕU��<LQH�EX�PHUNH]OHUGH�GL\DEHW�NRPSOLNDV\RQODUÕQÕQ�HUNHQ�VDSWDQPDVÕ�YH�WHGDYLVLQL�VD÷ODPDN��]HUH�J|]�KHNLPOHUL ��QHIURORJODU�YH�Q|URORJODU�LOH�VÕNÕ�ELU�LúELUOL÷L�ROPDOÕGÕU����<R÷XQ�GL\DEHW�WHGDYLVLQLQ�HQ�|QHPOL�XQVXUX�RODQ�GL\DEHW�H÷LWLPL�KHP�KDVWDODU�KHP�GH�DLOHOHU�LoLQ�V�UHNOL�ROPDOÕGÕU��'L\DEHWOL�oRFXNODU�KHU�W�UO��H÷LWLP�PDWHU\DOLQH�NROD\FD�XODúDELOPHOLGLU��' L\DEHWOL�oRFXNODUD�NHQGL�WHGDYLOHULQL�NHQGLOHULQLQ�D\DUOD\DELOPH�EHFHULVL�ND]DQGÕUÕOPDOÕGÕU����%�W�Q�'�Q\D¶GD�GL\DEHW�H÷LWLPLQLQ�YD]JHoLOPH]�SDUoDVÕ�RODQ�GL\DEHW����NDPSODUÕQD�LVWH\HQ�E�W�Q�oRFXNODUÕQ�NDWÕOPDODUÕ�VD÷ODQPDOÕGÕU�����'L\DEHWOL�oRFXNODUÕQ�RNXO�\DúDPODUÕQGD�NDUúÕODúDELOHFHNOHUL�J�oO�NOHU�YH�NDQ�úHNHUL�G�úPHVL�JLEL�VRUXQODU�QHGHQL\OH�|÷UHWPHQOHU�YH�RNXO�\|QHWLFLOHUL��GL\DEHW�NRQXVXQGD�H÷LWLOPHOLGLU�
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���'L\DEHWOL�oRFXNODUD�\|QHOLN�VRV\DO�D\ÕUÕPFÕOÕ÷ÕQ�|QOHQHELOPHVL�DoÕVÕQGDQ�WRSOXP�H÷LWLPLQH�|QHP�YHULOPHOLGLU�
���'L\DEHWOL�oRFXNODUÕQ�RNXO�KD\DWODUÕQÕ�V�UG�UHELOPHOHUL��VRV\DO�YH�N�OW�UHO�IDDOL\HWOHUH�NDWÕODELOPHOHUL�YH�Lú�EXODELOPHOHUL�LoLQ�WRSOXPVDO�\DUGÕP�\DSÕOPDOÕGÕU�
���'L\DEHWOL�oRFXN�DLOHOHUL�VRV\DO��HNRQRPLN�YH�UXKVDO�\|QGHQ�GHVWHNOHQP HOLGLU�
<DNÕQ�]DPDQGD�7%00¶FH�RQD\ODQDUDN�\�U�UO�÷H�JLUHQ��dRFXN�+DNODUÕQD�'DLU�6|]OHúPH�QLQ���¶�QF��PDGGHVLQLQ�LON�IÕNUDVÕ�ú|\OHGLU��7DUDI�GHYOHWOHU��oRFX÷XQ�RODELOHFHN�HQ�L\L�VD÷OÕN�G�]H\LQH�NDYXúPD��WÕEEL�EDNÕP�YH�UHKDELOLWDV\RQ�KL]PHWOHULQL�YHUHQ�NXUXOXúODUGDQ�\DUDUODQPD�KDNNÕQÕ�WDQÕUODU��7DUDI�GHYOHWOHU��KLoELU�oRFX÷XQ�EX�W�U�WÕEEL�EDNÕP�KL]PHWOHULQGHQ�\RNVXQ�EÕUDNÕOPDPDVÕQÕ�J�YHQFH�DOWÕQD�DOPDN�LoLQ�oDED�J|VWHULUOHU���%X�PDGGH\H�J|UH�E�W�Q�GL\DEHWOL�oRFXNODUD�GDKD�|QFH�GH÷LQLOHQ�\R÷XQ�GL\DEHW�WHGD YLVL�LPNDQODUÕQÕQ�VD÷ODQPDVÕ�JHUHNOLGLU��%HQ]HU�úHNLOGH�'�Q\D�6D÷OÕN�gUJ�W���:+2��YH�8OXVODUDUDVÕ�dRFXN�YH�$GROHVDQ�GL\DEHWL�%LUOL÷L��,63$'���\XNDUÕGD�EHOLUWLOHQ�KDNODUÕQ�E�W�Q�GL\DEHWOL�oRFXNODUD�VD÷ODQPDVÕ��]HULQGH�|QHPOH�GXUPDNWDGÕU��dRFXNODU�NHQGL�KDNO DUÕ�LoLQ�P�FDGHOH�HWPH�LPNDQODUÕQGDQ�\RNVXQGXU��%X�QHGHQOH�\XNDUÕGD�EHOLUWLOHQ�KDNODUÕQ�GL\DEHWOL�oRFXNODUD�VD÷ODQPDVÕ�GHYOHWLQ�YH�WRSOXPXQ�VRUXPOXOX÷XGXU��%XQXQ�LoLQ�WÕEEL��VRV\DO��\|QHWLPVHO�YH�HQG�VWUL\HO�KHU�W�UO��oDED�J|VWHULOPHOLGLU�
7LS���GL\DEHWOL oRFXNODUÕQ�WHGDYL�LKWL\DoODUÕQÕQ�NDUúÕODQPDVÕ�LoLQ�\DSÕODQ�oDOÕúPDODU<DNÕQ�]DPDQD�NDGDU��ONHPL]GHNL�VRV\DO�J�YHQOLN�NXUXOXúODUÕ��(PHNOL�6DQGÕ÷Õ��6RV\DO�6LJRUWDODU�.XUXPX��%D÷�.XU���GL\DEHWOLOHU�LoLQ��FUHWVL]�RODUDN�\DOQÕ]FD�LQV�OLQ�YH�JOXNDJRQX�VD÷OÕ\RUGX��hONHPL]GH�GL\DEHW�oDOÕúPDODUÕQÕQ��8OXVDO�'L\DEHW�3URJUDPÕ��oHUoHYHVLQGH�����¶GHQ�LWLEDUHQ�\R÷XQODúPDVÕ\OD�ELUOLNWH�NDQ�úHNHUL�NRQWURO��EDNÕPÕQGDQ�|QHPOL�EDúOÕFD�LNL�NRQX�NDPXR\XQXQ�J�QGHPLQH�JHWLULOGL��%XQODUGDQ�LONL�LKWL\DFÕ�RODQ�E�W�Q�KDVWDODUD��FUHWV L]�LQV�OLQ�VD÷ODQPDVÕ��LNLQFLVL�LVH�GL\DEHW�H÷LWLPL�LOH�ELUOLNWH�NHQGL�NHQGLQH�EDNÕPÕQ�|Q�úDUWÕ�RODQ�HYGH�NDQ�úHNHUL�|Oo�P�Q�Q�\D\JÕQODúWÕUÕOPDVÕ��%DúWD�GL\DEHWOL�oRFXNODU�ROPDN��]HUH�LQV�OLQ�NXOODQDQ�E�W�Q�GL\DEHWOLOHULQ�VRUXQODUÕ�����¶GHQ�VRQUDNL�GL\DEHW DNWLYLWHOHULQGH�YH�8OXVDO�'L\DEHW�3URJUDPÕ�'DQÕúPD�.XUXOX�WRSODQWÕODUÕQGD�WDUWÕúÕOGÕ��'�Q\D�6D÷OÕN�gUJ�W��6W�9LQFHQW�%LOGLUJHVL�YH�8OXVODUDUDVÕ�dRFXN�YH�$GROHVDQ�'L\DEHWLNOHU�%LUOL÷L��,63$'�¶ÕQ�.26�%LOGLUJHVL�KHGHIOHUL�GR÷UXOWXVXQGD�KD]ÕUODQDQ�|QHULOHU�6D ÷OÕN�%DNDQOÕ÷Õ�DUDFÕOÕ÷Õ\OD�\HWNLOLOHUH�LOHWLOGL��5HVPL�G�]H\GHNL�JLULúLPOHULQ�\DQÕ�VÕUD�GL\DEHW�|UJ�WOHUL�NRQX\X�SRS�OHUL]H�HWPHN�LoLQ�oHúLWOL�DNWLYLWHOHU�G�]HQOHGL��%X�DPDoOD�
x 7�UNL\H�'L\DEHW�9DNIÕ�WDUDIÕQGDQ����.DVÕP�����¶GD�&XPKXUEDúNDQÕ�6�OH\PDQ�'HPLUHO¶LQ�GH�NDWÕOÕPÕ�LOH�WRSODQWÕ�\DSÕOGÕ�YH�GL\DEHWOLOHULQ�KDNODUÕ�ELU�SDQHOGH�WDUWÕúÕOGÕ�
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x *D]HWHFL�øVPHW�6RODN�+�UUL\HW�*D]HWHVL¶QGHNL�N|úHVLQGH�V�UHNOL�GL\DEHWOLOHULQ�VRUXQODUÕQÕ�LúOHGL�YH�|]HOOLNOH�0DOL\H�%DNDQOÕ÷Õ�G�]H\LQGH�HWNLOL�JLULúLPOHUGH�EXOXQGX�x <LQH�7�UNL\H�'L\DEHW�9DNIÕ�WDUDIÕQGDQ�GL\DEHWOLOHULQ�VRUXQODUÕQD�GLNNDW�oHNPHN�DPDFÕ\OD����.DVÕP�����¶GD�%R÷D]�.|SU�V�QGH�\�U�\�ú�G�]HQOHQGL�x 'L\DEHW�$UDúWÕUPD�YH�8\JXODPD�'HUQH÷L�ø]PLW�ùXEHVL���$UDOÕN�����¶GD����NDGDU�GL\DEHWOL�oRFXN�YH�DLOHVL�ELUOLNWH�&XPKXUEDúNDQÕ�6�OH\PDQ�'HPLUHO�YH�dDOÕúPD�YH�6RV\DO�*�YHQOLN�%DNDQÕ�1HFDWL�dHOLN¶L�]L\DUHW�HGHUHN�GL\DEHWOL�oRFXNODUÕQ�WDOHSOHULQL�LoHUHQ�ELU�GRV\D�VXQGX�x ���0D\ÕV�����¶GH�YH����(NLP�����¶GH�GL\DEHW�|UJ�WOHUL�WDUDIÕQGDQ�����GL\DEHWOLOHU�KDNODUÕQÕ�LVWL\RU��LV LPOL�WRSODQWÕODU�\DSÕOGÕ�x 'L\DEHW�$UDúWÕUPD�YH�8\JXODPD�'HUQH÷L�ø]PLW�ùXEHVL�WDUDIÕQGD�NDQ�úHNHUL�|Oo�P�VWULSOHULQLQ�|GHQPHVL�NRQXVXQGD�66.�DOH\KLQH�LNL�oRFX÷X�GD�GL\DEHWOL�RODQ�+�VDPHWWLQ�dHWLQ�DGÕQD�GDYD�DoÕOGÕ�YH�EX�GDYD�����������¶GH�ND]DQÕOGÕ��66.¶QÕQ LWLUD]ÕQD�UD÷PHQ�\DUJÕWD\�WDUDIÕQGDQ�RQD\ODQGÕ���%X�GDYDQÕQ�EHOJHOHUL�HNOHU�NÕVPÕQGD�EXOXQPDNWDGÕU�x dRFXN�YH�$GROHVDQ�'L\DEHWLNOHU�'HUQH÷L��7�UN�'L\DEHW�&HPL\HWL����'L\DEHWOL�*HQoOHU�'HUQH÷L�JLEL�|UJ�WOHU�GH�G�]HQOHGLNOHUL�oHúLWOL�WRSODQWÕODUGD���NRQXQXQ�J�QGHPGH�NDOPDVÕQÕ�VD÷ODGÕODU�x %�W�Q�EX�oDEDODU�VRQXQGD�GL\DEHWOL�oRFXNODUD�oHúLWOL�KDNODU�VD÷OD\DQ�DúD÷ÕGDNL�JHQHOJHOHU�\D\ÕQODQGÕ��%X�JHQHOJHOHUH�LOH�VRV\DO�J�YHQFHVL�RODQ�oRFXNODUÕQ�WHGDYL�YH�L]OHP�PDVUDIODUÕ�E�\�N�|Oo�GH�o|]�OP�ú�ROGX�
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*HQHOJHOHU6RV\DO�J�YHQOLN�NXUXOXúODUÕQÕQ�GL\DEHWOL�oRFXNODUOD�LOJLOL�JHQHOJHOHUL
626<$/�6ø*257$/$5�.85808�*(1(/�0h'h5/höh $1.$5$6$ö/,.�'$ø5(6ø�%$ù.$1/,ö, ����������6$<,�«««������.218��7ø3���'ø<$%(7/ø�+$67$/$5
*(1(/*(
øOJL��D�������������J�QO����������VD\ÕOÕE�������������J�QO����������VD\ÕOÕ�*HQHO�<D]ÕODUÕPÕ]�

6LJRUWDOÕODU�LOH�.XUXPXPX]�VD÷OÕN�\DUGÕPODUÕQGDQ�\DUDUODQDQ�GL÷HU�NLPVHOHULQ�WHGDYLOHULQGH�NXOODQÕODFDN�úHNHU�|Oo�P�DOHWOHUL�LOH�EXQODUÕQ�VDUI�PDO]HPHVLQLQ�NXUXPXPX]FD�WHPLQ�HGLOHPH\HFH÷L�LOLúLNWH�ND\ÕWOÕ�JHQHO�\D]ÕODUÕPÕ]�LOH�ELOGLULOPLúWL�%XQXQ��]HULQH�JHUHN�*HQHO�0�G�UO�÷H�RODQ�\R÷XQ�EDúYXUXODU�JHUHNVH�ED]Õ�VRV\DO�J�YHQOLN�NXUXOXúODUÕQÕQ�V|]�NRQXVX�DOHW�YH�PDO]HPH�EHGHOOHULQL�NDUúÕODGÕNODUÕ�J|]�|Q�QGH�EXOXQGXUXODUDN��GL\DEHWOL�KDVWDODUD�úHNHU�|Oo�P�DOHWL�YH�EXQXQ�VDUI�PDO]HPHVLQLQ�NXUXPXPX]FD�YHULOLS�YHULOHPH\HFH÷L�NRQXVX��NXUXPXQ�HQGRNURQLORML��GDKLOL\H�YH�oRFXN�KDVWDOÕNODUÕ�GDQÕúPD�NXUXOX��\HOHULQLQ�NDWÕOGÕ÷Õ�WRSODQWÕGD�WÕS�WHNQRORMLVLQGHNL�VRQ�JHOLúPHOHU�ÕúÕ÷ÕQGD�GH÷HUOHQGLULOPLúWLU�7RSODQWÕGD�DOÕQDQ�NDUDUODU�.XUXPXPX]�<|QHWLP�.XUXOXQXQ�RQD\ÕQD�VXQXOPXú�ROXS�LOJLOLOHULQ�úHNHU�|Oo�P�DOHWOHULQL�NHQGLOHUL�DOPDODUÕ�|Q�NRúX\OD�VDGHFH�VDUI�PDO]HPHVLQLQ�NXUXPXPX]FD�YHULOPHVL������������J�Q�YH�,9������VD\ÕOÕ�<|QHWLP�.XUXOX�NDUDUÕ�LOH�X\JXQ�J|U�OP�úW�U�6|]�NRQXVX�NDUDU�GR÷UXOWXVXQGD�NXUXPXPX]�VD÷OÕN�\DUGÕPODUÕQGDQ�\DUDUODQGÕUÕODQ�7LS���GL\DEHWOL�KDVWDODUD�úHNHU�|Oo�P�DOHWL�YH�EXQXQ�VDUI�PDO]HPHVLQLQ�YHULOPHVL�VÕUDVÕQGD�X\XOPDVÕ�JHUHNHQ�HVDVODU�DúD÷ÕGD�EHOLUWLOPLúWLU�
8<*8/$0$�(6$6/$5,
���'L\DEHW�.RPLV\RQX�2OXúWXUXOPDVÕD��.XUXP�H÷LWLP�KDVWDQHOHULQGH�HQGRNURQLORML�\DQ�GDOÕQGD�LKWLVDV�\DSPÕú�|QFHOLNOL�ROPDN�NRúXOX�LOH�GDKLOL\H��oRFXN�KDVWDOÕNODUÕ�YH\D�EDúWDELSOLNOHUFH�X\JXQ�J|U�OHFHN�NRQX\OD�LOJLOL�EUDQúODUGDQ���X]PDQ�WDELELQ�NDWÕOÕPÕ�LOH�ELU�NRPLV\RQ�ROXúWXUXODFDNWÕU�E��hQLWHQLQ�HQGRNURQLORML�\DQ�GDOÕQGD�LKWLVDV�\DSPÕú�X]PDQÕ�YDU�LVH�EX�NRPLV\RQD�WDEL��\H�RODUDN�NDWÕODFDNWÕU�F��%X�NRPLV\RQX�ROXúWXUDFDN�DVLO�YH�\HGHN��\HOHU�LOH�EXQODUGD�RODFDN�GH÷LúLNOLNOHU�*HQHO�0�G�UO�÷H��6D÷OÕN�'DLUHVL�%DNDQOÕ÷Õ��ELOGLULOHFHNWLU�G��.RPLV\RQXQ�oDOÕúPDVÕ�LoLQ�X\JXQ�ELU�IL]LNL�RUWDP��JHUHNOL�GRQDQÕP�DOW�\DSÕ�YH�SHUVRQHO�YHULOHFHNWLU�H��.RPLV\RQ�WRSODQWÕODUÕ�ELU�D\GDQ�ID]OD�ROPDPDN�úDUWÕ\OD��QLWH�NRúXOODUÕQD�J|UH�EHOOL�DUDOÕNODUOD�\DSÕODFDNWÕU�I��7RSODQWÕ�WDULKOHUL�EDúWDELSOLNOHUFH�NHQGLOHULQH�KDVWD�J|QGHUHQ�VD÷OÕN�WHVLVOHULQH�GX\XUXODFDNWÕU�J��+DVWDODU�EX�PHUNH]OHUH�UDQGHYX�DODUDN�EDúYXUDFDNODUGÕU�K��%X�NRPLV\RQXQ�LúOHPOHULQLQ�\�U�W�P��LoLQ�ELU�EDúWDELS�\DUGÕPFÕVÕ�J|UHYOHQGLULOHFHNWLU�Õ��.RPLV\RQXQ������������J�Q�QH�NDGDU�\�U�WW�÷��oDOÕúPDODUD�DLW�ELOJL��KDVWD�DGÕ��VLFLO�QXPDUDVÕ��J|QGHULOGL÷L�KDVWDQH��YHULOHQ�NDUDU�������������J�Q�QH�NDGDU�*HQHO�0�G�UO�÷H��6D÷OÕN�'DLUHVL�
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%DúNDQOÕ÷Õ��J|QGHULOHFHNWLU��%X�WDULKWHQ�VRQUD�NRPLV\RQ�oDOÕúPDODUÕ�DOWÕ�D\OÕN�DUDOÕNODUOD�G�]HQOL�RODUDN�ELOGLULOHFHNWLU�
���'L\DEHW�.RPLV\RQXQD�+DVWD�*|QGHULOPHVL�D��ùHNHU�|Oo�P�DOHWOHUL�YH�EXQODUÕQ�VDUI�PDO]HPHVL�7LS���GL\DEHWOL�oRFXNODUD�YH�GLNNDWOL�VHoLOPLú�HULúNLQ�KDVWDODUD�YHULOHFHNWLU��*HUHN�NXUXP JHUHNVH�NXUXP�GÕúÕ�VD÷OÕN�WHVLVOHULQGH�\XNDUÕGD�EHOLUWLOHQ�KDVWDODUD�úHNHU�|Oo�P�DOHWL�YHULOPHVL�X\JXQ�J|U�OP�ú�LVH�KDVWD��KDVWDOÕ÷ÕQÕQ�WHúKLVL�YH�WHGDYLVL�LOH�LOJLOL�W�P�EHOJHOHUL\OH�ELUOLNWH�E|OJH\H�HQ�\DNÕQ�LOGHNL�H÷LWLP�KDVWDQHVLQGH�EXOXQDQ�NRPLV\RQD�UDQGHYX�DOÕQDUDN�J|QGHULOHFHNWLU�E��%X�NRPLV\RQGD�\DSÕODQ�GH÷HUOHQGLUPH�VRQXQGD�7LS���GL\DEHWOL�KDVWDQÕQ�úHNHU�|Oo�P�DOHWL�NXOODQPDVÕ�X\JXQ�LVH�EX�GXUXPX�EHOJHOH\HQ�ELU�UDSRU�G�]HQOHQHFHN�YH�EX�UDSRUGD��NDQ�úHNHUL�|Oo�P�DOHWL��YHULOPHVLQLQ�\DQÕVÕUD�YHULOHFHN�oXEXNODUÕQ�FLQVL�YH�D\OÕN�PLNWDUÕ�DoÕN�RODUDN�EHOLUWLOHFHNWLU��$\UÕFD�KDVWDODUD�UHVLPOL�ELUHU��'L\DEHW�.LPOLN�.DUWÕ��YH��L]OHP�.DUQHVL��YHULOHFHNWLU��*HUHN�'L\DEHW�.LPOLN�.DUWÕ�YH�JHUHNVH�'L\DEHW�ø]OHP�.DUQHVLQGHNL�UHVLPOHU�EDúWDELSOLN�P�K�U��LOH�P�K�UOHQHUHN�LP]DODQDFDNWÕU�'L\DEHW�L]OHP�NDUQHVLQLQ�LON�VD\IDVÕQD�NDo�VD\IDGDQ�ROXúWX÷X�\D]ÕODFDN��VD\IDODUGDNL�EDúWDELSOLN�RQD\Õ�KHU�VD\ID�NXOODQÕOPD\D�EDúODQGÕ÷ÕQGD�\DSÕODFDNWÕU�%X�EHOJHOHUGHNL�W�P�ELOJLOHU�HNVLNVL]�YH�RNXQDNOÕ�ELU�\D]Õ\OD�\D]ÕODFDN��|]HOOLNOH�KDVWDQÕQ�NXOODQDFD÷Õ�VDUI�PDO]HPHVL�PLNWDUÕ�GLNNDWOL�RODUDN�EHOLUOHQHFHNWLU�
���6DUI�0DO]HPHVL�7HPLQLD��+DVWD�EX�EHOJHOHUOH�\DúDGÕ÷Õ�LOGHNL�ED÷OÕ�EXOXQGX÷X�VLJRUWD�P�G�UO�÷�QH�EDúYXUDFDNODUGÕU�%LOLQGL÷L��]HUH�VLJRUWD�P�G�UO�NOHULPL]�LOH�VD÷OÕN�WHVLVOHULPL]�DUDVÕQGD�JHUHNHQ�ED÷ODQWÕQÕQ�VD÷ODQPDVÕ�YH�X\JXODPD\D�LúOHUOLN�ND]DQGÕUÕOPDVÕ�\|Q�QGHQ������������WDULKOL���VD\ÕOÕ�JHQHOJHQLQ�9,,��E|O�P�Q�Q��J��IÕNUDVÕQÕQ�KDVWDQHOHUFH�VLJRUWD�YDN¶DODUÕQÕQ�VLJRUWD�P�G�UO�NOHULQH�ELOGLULOPHVL�EDúOÕNOÕ�NÕVPÕQGD�\HU�DODQ�HVDVODU������������J�QO�������HN�JHQHOJH�LOH�ELU�NH]�GDKD�ELOGLULOPLú�EXOXQPDNWDGÕU������������J�QO���������VD\ÕOÕ�JHQHO�\D]ÕPÕ]GD�GD�EHOLUWLOGL÷L��]HUH�KDN�VDKLSOHULQLQ�JHUoHN�VLJRUWDOÕ�ROXS�ROPDGÕNODUÕQÕQ�VLJRUWD�P�IHWWLúOHULQFH�LQFHOHQPHVLQGHQ�VRQUD�KDVWDODUD�úHNHU�|Oo�P�DOHWOHULQL�NHQGLOHULQLQ�WHPLQ�HWPHVL�NRúXOX\OD�VDGHFH�VDUI�PDO]HPHVL�YHULOHFHNWLU�6LJRUWDOÕODU�LOH�JHoLQGLUPHNOH�\�N�PO��ROGXNODUÕ�DLOH�ELUH\OHULQLQ�øQV�OLQH�%D÷ÕPOÕ�'LDEHWHV�0HOOLW�VXQ��L%'0��WHúKLVL\OH�NXUXPXPX]�VD÷OÕN�WHVLVOHULQFH�WHGDYL�DOWÕQD�DOÕQDUDN�X]XQ�V�UH�WHGDYL�J|UHFHNOHULQ�WHVELWL�KDOLQGH�V|]�NRQXVX�KDVWDOÕNODUÕ�QHGHQL\OH�NXUXPXPX]FD�WHGDYL�DOWÕQD�DOÕQDQ�VLJRUWDOÕODUÕQ�oRFXNODUÕQÕQ�GXUXPXQXQ������VD\ÕOÕ�\DVDQÕQ������PDGGHVLQLQ��E��IÕNUDVÕ�K�NP�QH�J|UH�WDNLEL�\DSÕODFDNWÕU���
E��+DVWDODUD�LKWL\DoODUÕ�RODQ�VDUI�PDO]HPHVL�� .DQGD�úHNHU�|OoPHN�LoLQ�úHNHU�VWULSL�RUWDODPD���D\GD���¶OLN�ELU�NXWX�� øGUDUOD�úHNHU�YH�NHWRQ�|OoPHN�LoLQ�úHNHU�NHWRQ�VWULSL�RUWDODPD�\ÕOGD���¶OLN�ELU�����������������������NXWX��KHVDEÕ\OD�EX�PLNWDUODUÕ DúPDPDVÕQD�|]HQ�J|VWHULOHUHN�PDKDOOL�NXUXP�VD÷OÕN�WHVLVLQGHQ�UHoHWH\H�\D]ÕODUDN�YHULOHFHNWLU�
���'L\DEHW�ø]OHP�.DUQHVL�YH�.LPOLN�.DUWÕ�'�]HQOHQPHVL�D��'L\DEHW�L]OHP�NDUQHVL�YH�NLPOLN�NDUWÕ�\DOQÕ]FD�NXUXP�H÷LWLP�KDVWDQHOHULQH�J|QGHULOPHNWHGLU�E��%X�KDVWDQHOHUGH�V|]�NRQXVX�EHOJHOHU�KDVWDOÕN�VHUYLVLQGH�J|UHYOL�YH�KDVWDQHGH�GL\DEHW�NRPLV\RQXQXQ�LúOHPOHULQLQ�\�U�W�P�QGHQ�VRUXPOX�EDúWDELS�\DUGÕPFÕVÕ�WDUDIÕQGDQ�J|UHYOHQGLULOHFHN�ELU�SHUVRQHOLQ�]LPPHWLQGH�EXOXQDFDN�YH�NRPLV\RQODUD�LKWL\Do�KDOLQGH�LP]D�NDUúÕOÕ÷Õ�NÕVD�V�UHGH�NXOODQÕODFDN�PLNWDUGD�YHULOHFHNWLU�F��%X�EHOJHOHULQ�KDVWD�WDUDIÕQGDQ�ND\EHGLOPHVL�YH\D�]D\L�ROPDVÕ�KDOLQGH�GXUXP�VLJRUWDOÕ�WDUDIÕQGDQ�EDúWDELSOL÷H�\D]ÕOÕ�RODUDN�ELOGLULOHFHN�YH�DQFDN�EXQGDQ�VRQUD�\HQLVL�YHULOHFHNWLU�
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���+DVWDODUD�(÷LWLP�9HULOPHVL�+DVWDODUD�úHNHU�|Oo�P�DOHWL�NXOODQPDVÕQÕQ�X\JXQ�J|U�OG�÷��NXUXP�H÷LWLP�KDVWDQHVLQGH�V|]�NRQXVX�DOHWLQ�YH�VDUI�PDO]HPHVLQLQ�NXOODQÕPÕQD�LOLúNLQ�H÷LWLP�GH�YHULOHFHNWLU�%LOJLQL]L�YH�LúOHPOHULQ�\XNDUÕGD�EHOLUWLOHQ�HVDVODU�oHUoHYHVLQGH�\�U�W�OPHVL�LoLQ JHUH÷LQL�ULFD�HGHUL]�
'U��'R÷DQ�øVWDQEXOOXR÷OX .HPDO�.ÕOÕoGDUR÷OX
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*(1(/*(
øOJL�������������WDULK��������(N�*HQHOJH�

6LJRUWDOÕODU�LOH�NXUXPXPX]�VD÷OÕN�\DUGÕPODUÕQGDQ�\DUDODQDQ�GL÷HU�NLPVHOHULQ�WHGDYLOHULQGH�NXOODQÕODFDN�úHNHU�|Oo�P�DOHWOHUL�LOH�EXQODUÕQ�VDUI�PDO]HPHOHULQLQ�YHULOPH�HVDVODUÕ�LOJLGH�ND\ÕWOÕ�HN�JHQHOJH�LOH�X\JXODPD\D�NRQXOPXúWXU�6|]�NRQXVX�HN�JHQHOJH¶QLQ���VDUI�PDO]HPHVL�WHPLQL�EDúOÕNOÕ�E|O�P�Q��E��PDGGHVLQGH�NDQGD�úHNHU�|OoPHN�LoLQ�úHNHU�VWULSOHULQLQ�RUWDODPD�LNL�D\GD���¶OLN�ELU�NXWX�RODUDN�YHULOHFH÷L�K�NP��EXOXQPDNWDGÕU�8\JXODPD�*HQHO�0�G�UO�÷�P�]�\HWNLOLOHUL�LOH�NXUXPXQ�(QGRNULQRORML��dRFXN�YH�øo�+DVWDOÕNODUÕ�'DQÕúPD�.XUXOX��\HOHULQLQ�NDWÕOÕPÕ�LOH�\HQLGHQ�GH÷HUOHQGLULOPLúWLU��%X�GH÷HUOHQGLUPHGH�DOÕQDQ�NDUDUODU�66.�<|QHWLP�.XUXOXQD�VXQXOPXú�ROXS�7LS���GL\DEHWOL�oRFXN�KDVWDODUD�YHULOHFHN�DWULS�PLNWDUÕQÕQ�KH\HW�UDSRUX�LOH�JHUHNOL�J|U�OG�÷��WDNGLUGH�HQ�ID]OD�D\GD�����DGHW�ROPDVÕQD������������WDULK�,9�����VD\Õ�LOH�NDUDU�YHULOPLúWLU�7LS���GL\DEHWOL�GLNNDWOL�VHoLOPLú�HULúNLQ�KDVWDODUD�LVH�LOJLGH�ND\ÕWOÕ�JHQHOJH¶GH�EHOLUWLOGL÷L��]HUH�RUWDODPD�LNL�D\GD���¶OLN�ELU�NXWX�VWULS�YHULOHELOHFHNWLU�

)D]OÕ�%XOXW 0�.HPDO�2NWDU*HQHO�0�G�U�<DUGÕPFÕVÕ *HQHO�0�G�U

'(9/(7�0(085/$5,�ødø1�'h=(1/(0(
�����������7DULKOL�5HVPL�*D]HWH��6D\ID�����
D��ùHNHU�|Oo�P�oXEXNODUÕ
0HPXUXQ�EDNPDNOD�\�N�PO��ROGX÷X�YH�7ø3���',<$%(7/ø�oRFXNODUÕQ�NXOODQPDNWD�ROGX÷X�NDQ�úHNHUL�|Oo�P�oXEXNODUÕQD�DLW�EHGHOOHU�DúD÷ÕGD�EHOLUWLOHQ�HVDV�YH�úDUWODUGD�|GHQHFHNWLU��� 0HPXUXQ�EDNPDNOD�\�N�PO��ROGX÷X�oRFX÷XQXQ��7ø3���'ø<$%(7/ø��ROGX÷XQD�GDLU�WÕS IDN�OWHOHULQLQ�3HGLDWULN�(QGRNULQRORML�YH�0HWDEROL]PD�YDU�LVH�'L\DEHW�%LOLP�'DOODUÕ�LOH�EX�GDOODUÕQ�X]PDQODUÕ�EXOXQDQ�6D÷OÕN�%DNDQOÕ÷ÕQD�ED÷OÕ�H÷LWLP�KDVWDQHOHULQLQ�LOJLOL�NOLQLNOHUGHQ�VD÷OÕN�NXUXOX�UDSRUX�DOÕQDFDNWÕU��� 6D÷OÕN�NXUXOX�UDSRUXQGD�KDVWDOÕ÷ÕQ�WLSL�YDUVD�|]HOOL÷L�YH�NRPSOLNDV\RQODUÕ�LOH�NHQGL�NHQGLQH�YH\D�\DNÕQODUÕQFD�NRQWURO�\HWHQH÷LQL�ND]DQPÕú�ROGXNODUÕ�EHOLUWLOHFHNWLU��� +DVWDODU�úHNHU�|Oo�P�FLKD]ODUÕQÕ�NHQGLOHUL�WHPLQ�HGHFHNOHUGLU��� ùHNHU�|Oo�P�oXEXNODUÕ�KDVWDQÕQ�VDWÕQ�DOPÕú�ROGX÷X�FLKD]D�X\JXQ�RODUDN�ELU�D\GD�HQ�ID]OD����DGHW�KHVDEÕ\OD�\D]ÕODFDN�UHoHWHOHUH�J|UH�YHULOHFHNWLU�
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�� 6D÷OÕN�NXUXOX�UDSRUXQD�LVWLQDGHQ�YHULOHQ�|Oo�P�oXEX÷X�PLNWDUODUÕ�UHoHWH\L�\D]DQ�GRNWRUODU�WDUDIÕQGDQ�LOJLOLOHULQ�VD÷OÕN�NDUQHOHULQH�LúOHQHFHN�YH�|Oo�P�oXEX÷XQXQ�YHULOGL÷L�WDULKOHU��PLNWDUÕ��UHoHWH\L�\D]DQ�GRNWRUXQ�LVLP��LP]D�YH�GLSORPD�QXPDUDVÕ�NDUQHGH�\HU�DODFDNWÕU��� .DQ�úHNHUL�|Oo�P�oXEXNODUÕQD�DLW�IDWXUD�XVXO�QH�X\JXQ�GROGXUXOPXú�VHYN�ND÷ÕGÕ��YH�UHoHWHQLQ�DVÕOODUÕ�LOH�VD÷OÕN�NXUXOX�UDSRUX�YH�VD÷OÕN�NDUQHVLQLQ LOJLOL�VD\IDVÕQÕQ�IRWRNRSLVL�|GHPH�HYUDNÕQD�HNOHQHFHNWLU��� gGHPHOHU�GR÷UXGDQ�LOJLOL�NLúLOHUH�\DSÕODFDN�\XNDUÕGD�EHOLUWLOGL÷L�úHNLOGH�G�]HQOHQPH\HQ�IDWXUD�EHGHOOHUL�NXUXPODU�YH�VD\PDQODU�WDUDIÕQGDQ�LOJLOLOHUH�|GHQPH\HFHNWLU��� 6D÷OÕN�NXUXOX�UDSRUODUÕ�HQ ID]OD�LNL�\ÕO�JHoHUOL�RODFDNWÕU�
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%$ö�.85�*(1(/�0h'h5/höh1h1�',<$%(7/ø�d2&8./$5/$�ø/*ø/ø�*(1(/*(6ø
%$ö�.85�*(1(/�0h'h5/höh �����������������6$<,�««««����.218��.DQ�ùHNHUL�gOo�P�dXEXNODUÕ�øQV�OLQ�.DOHP�(QMHNW|U��YH�8oODUÕ
%$ö�.85�ø/�0h'h5/höh¶1(

.XUXPXPX]�VLJRUWDOÕ�YH�KDN�VDKLSOHULQLQ�WHGDYLOHUL�LoLQ�NXOODQÕOPDVÕ�JHUHNOL�RODQ�LODo�YH�L\LOHúWLUPH�YDVÕWDODUÕQÕQ�EHGHOOHUL��6D÷OÕN�6LJRUWDVÕ�<DUGÕPODUÕ�<|QHWPHOL÷L�K�N�POHULQH�J|UH�NXUXPXPX]FD�EHOLUOHQHQ�HVDVODU�GR÷UXOWXVXQGD�NDUúÕODQPDNWDGÕU�$QFDN�'LDEHWHV�0HOOLWXV��úHNHU�KDVWDOÕ÷Õ��WDQÕVÕ�LOH�LQVXOLQ�WHGDYLVL�J|UPHNWH�RODQ�VLJRUWDOÕ�YH�KDN�VDKLSOHULPL]H��VRQ�\ÕOODUGD�LQV�OLQ�WHGDYLVLQGH�NXOODQÕPÕ�\D\JÕQODúDQ�LQV�OLQ�NDOHP�HQMHNW|UOHU�YH�XoODUÕ�LOH�NDQ�úHNHUL�|Oo�P�oXEXNODUÕQÕQ�EHGHOOHUL�NDUúÕODQPDGÕ÷ÕQGDQ�NRQX�LOH�LOJLOL�RODUDN�VLJRUWDOÕODUÕPÕ]ÕQ�JHUHN�*HQHO�0�G�UO�÷�P�]H�JHUHNVH�ED÷OÕ�EXOXQGXNODUÕ�øO�0�G�UO�NOHULQH�\DSPÕú�ROGXNODUÕ�EDúYXUXODUGD�7�&�(PHNOL�6DQGÕ÷Õ�*HQHO�0�G�UO�÷��LOH�66.�*HQHO�0�G�UO�÷�Q�Q�X\JXODPDODUÕ�HPVDO�J|VWHULOHUHN�NXUXPXPX]FD�GD�DGÕ�JHoHQ�PDO]HPHOHULQ�NDUúÕODQPDVÕQÕ�WDOHS�HWPLúOHUGLU�%X�VHEHSOH�NXUXPXPX]�LOH�GL÷HU�VRV\DO�J�YHQOLN�NXUXPODUÕ�DUDVÕQGDNL�ELUOLNWHOL÷LQ�VD÷ODQPDVÕ�YH�VLJRUWDOÕODUÕPÕ]ÕQ�EX�NRQXGDNL�PD÷GXUL\HWOHULQLQ�JLGHULOPHVL�LoLQ�NDQ�úHNHUL�|Oo�P�oXEXNODUÕ�LQV�OLQ�NDOHP�HQMHNW|U�YH�XoODUÕQÕQ�DúD÷ÕGD�DoÕNODQDQ�úDUWODU�GDKLOLQGH�|GHQPHVL�<|QHWLP�.XUXOXPX]XQ������������WDULK�YH����������.DUDU�1R¶OX�RQD\Õ�LOH�NDEXO�HGLOPLú�ROXS�X\JXODPD�\|QHWLP�NXUXOX�NDUDU�WDULKL�LWLEDUL\OH�EDúODWÕODFDNWÕU�6|]�NRQXVX�NDUDU�JHUH÷LQFH�� 2Q�VHNL]�\DúÕQGDQ�N�o�N�7LS���GL\DEHWOL�oRFXNODUGD�NDQ�úHNHUL�|Oo�P�FLKD]ODUÕQÕ�VLJRUWDOÕODUÕQ�NHQGLOHULQLQ�WHPLQ�HWPHVL�NRúXOX�LOH�NDQ�úHNHUL�|Oo�P�oXEXNODUÕQÕQ�EHGHOOHULQLQ�NDUúÕODQPDVÕ�LoLQ�� 7ÕS�)DN�OWHOHULQLQ�3HGLDWULN�(QGRNULQRORML�YH�0HWDEROL]PD�YDU�LVH�'L\DEHW�%LOLP�'DOODUÕ�LOH�EX�GDOODUÕQ�X]PDQODUÕ�EXOXQDQ�6D÷OÕN�%DNDQOÕ÷ÕQD�ED÷OÕ�(÷LWLP�+DVWDQHOHULQLQ�LOJLOL�NOLQLNOHULQGHQ�VD÷OÕN�NXUXOX�UDSRUX�DOÕQPDVÕ�� øNL�\ÕOGD�ELU�\HQLOHQPHVL�JHUHNHQ�VD÷OÕN�NXUXOX�UDSRUXQGD�KDVWDOÕ÷ÕQ�WLSL�YDUVD�|]HOOL÷L�YH�NRPSOLNDV\RQODUÕ�LOH�NHQGL�NHQGLQH�YH\D�\DNÕQODUÕQFD�NRQWURO�\HWHQH÷L�ND]DQPÕú�ROGXNODUÕQÕQ�EHOLUWLOPHVL��$QÕODQ�PDO]HPHOHULQ�IL\DWODUÕQÕQ�G|YL]H�HQGHNVOL�ROPDVÕ�QHGHQL\OH�GL\DOL]�VDUI�PDO]HPHOHULQ�IL\DW�WHVSLWL�JLEL�VD÷OÕN�LúOHUL�GDLUHVL�EDúNDQOÕ÷ÕQFD���D\GD�ELU�EHOLUOHQHFHN�EHGHO��]HULQGHQ�|GHQPHVL�� ùHNHU�|Oo�P�oXEXNODUÕQÕQ�J�QGH�ELU�DGHWWHQ�ELU�D\GD�HQ�ID]OD�RWX]�DGHW�RODUDN�UHoHWH�HGLOPHVL��� øQV�OLQ�NDOHP�HQMHNW|UOHULQLQ�VD÷OÕN�NXUXOX�UDSRUXQD�LVWLQDGHQ�ELU�GHID\D�PDKVXV�RODUDN�N�S�U�IL\DWÕ��]HULQGHQ�VLJRUWDOÕ\D�|GHQPHVL��� øQV�OLQ�NDOHP�HQMHNW|U�XoODUÕQÕQ�GD�VD÷OÕN�NXUXOX�UDSRUXQGD�EHOLUWLOHQ�J�QO�N�NXOODQÕODQ�LQV�OLQ�GR]XQD�J|UH�HQ�ID]OD�LNL�D\OÕN�DKWL\Do�NDGDU�N�S�U�IL\DWÕ��]HULQGHQ�|GHQPHVL�JHUHNPHNWHGLU�$\UÕFD����DGHWOLN�úHNHU�|Oo�P�oXEXNODUÕQÕQ�����������7/�����DGHWOLN�úHNHU�|Oo�P�oXEXNODUÕQÕQ�LVH�����������7/��]HULQGHQ�|GHQPHVL�YH�EXQGDQ�VRQUDNL��oHU�D\OÕN G|QHPOHUGH�LVH�\HQLGHQ�IL\DW�EHOLUOHQPHVL�<|QHWLP�.XUXOXPX]XQ������������WDULK�YH����������VD\ÕOÕ NDUDUÕ�LOH�X\JXQ�J|U�OP�úW�U
%LOJLOHULQL]L�YH�JHUH÷LQL�ULFD�HGHULP� 1L]DPHWWLQ�7HPHO�*HQHO�0�G�U
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7�UNoH�(JLWLP�.D\QDNODUL'L\DEHWOL�oRFXN�YH�DLOHOHUL�LoLQ�7�UNoH�H÷LWLP�ND\QDNODUÕ
�� ùLPGL�'L\DEHWL�g÷UHQPH�=DPDQÕ �7�UNoHVL��ù�NU��+DWXQ���2NXO�oD÷ÕQGDNL�oRFXNODUÕQ�H÷LWLPL�LoLQ�KD]ÕUODQPÕú�UHVLPOHUOH�GHVWHNOHQPLú�EDúODQJÕo�H÷LWLP�NLWDEÕ��5RFKH�'LDJQRVWLF�YH�/LOO\�)LUPDODUÕQGDQ�LVWHQHELOLU���7HO������������������� $UNDGDúÕP�'L\DEHW �+D]ÕUOD\DQODU��ù�NU��+DWXQ��+�O\D�*�Q|]��$\OLQ�dHYLN���'L\DEHWOL�oRFXNODUÕQ�|\N�OHULQGHQ�ROXúDQ�EX�NLWDS�EL]L�GL\DEHWOL�oRFXNODUÕQ�G�Q\DVÕQD�J|W�UPH\L�YH�GHQH\LP�SD\ODúÕPÕQÕ�DPDoOÕ\RU��1RYR�1RUGLVN�)LUPDVÕQGDQ�LVWHQHELOLU���7HO�������������������'L\DEHWOL�dRFXNODUÕ�%�\�WPHN �<D\ÕQD�KD]ÕUOD\DQ��ù�NU��+DWXQ��7DKVLQ7H]Lo���'L\DEHWOL�oRFXN�DLOHOHUL�LoLQ�VRUX �FHYDSOÕ�NÕODYX]�úHNOLQGH�KD]ÕUODQDQ�NLWDS�DLOHOHULQ�ELOJL�LKWL\DoODUÕQÕ�NDUúÕODPD\Õ�DPDoOÕ\RU��1RYR�1RUGLVN�)LUPDVÕQGDQ�LVWHQHELOLU���7HO�������������������'L\DEHWOL�dRFXNODUÕQ�+DNODUÕ �ù�NU��+DWXQ���'L\DEHWO L�oRFXNODUÕQ�KDNODUÕ�YH�.RFDHOL�E|OJHVLQGH�GL\DEHWOL�oRFXNODUOD�LOJLOL�IDDOL\HWOHUL�DQODWDQ�ELU�NLWDS��7�UNL\H�'L\DEHW�9DNIÕ�ø]PLW�ùXEHVLQGHQ�LVWHQHELOLU���7HO�����������������������'L\DEHWOL�oRFXNODUÕQ�WHGDYL�YH�L]OHPL�LoLQ�VRV\DO�J�YHQOLN�NXUXOXúODUÕ QÕQ�VD÷ODGÕ÷Õ�LPNDQODU �ù�NU��+DWXQ���7�UNL\H�'L\DEHW�9DNIÕ�ø]PLW�ùXEHVLQGHQ�LVWHQHELOLU���7HO�����������������������'L\DEHW�YH�<DúDP�'HUJLVL��7�UNL\H�'L\DEHW�9DNIÕ�WDUDIÕQGDQ���D\GD�ELU�\D\ÕQODQPDNWDGÕU�����������������QR¶OX�WHOHIRQGDQ�DERQH�ROXQDELOLQLU�� %X�GHUJL�D\UÕFD�JD]HWH�ED\LOHULQGH�EXOXQDELOPHNWHGLU���dRFXN�YH�$GROHVDQ�'L\DEHWLNOHU�'HUQH÷L�'HUJLVL ��3HULRGLN�RODUDN�\D\ÕQODQPD\D�EDúODQPÕúWÕU��'HUQH÷LQ����������������QR¶OX�WHOHIRQXQGDQ�LVWHQHELOLU��� 7�UN�'L\DEHW�&HPL\HWL�'HUJLVL��'U��&HODO�gNHU�6RNDN�1R����+DUEL\H�������øVWDQEXO�DGUHVLQGHQ�YH\D����������������QR¶OX�WHOHIRQGDQ�LVWHQHELOLU��%X�GHUJL�D\UÕFD�JD]HWH�ED\LOHULQGH�EXOXQDELOPHNWHGLU���ZZZ�DUNDGDVLPGL\DEHW�RUJ�VLWHVL 'L\DEHW�H÷LWLPLQL�HOHNWURQLN�RUWDPD�WDúÕPDN�DPDFÕ\OD�KD]ÕUODQDQ�EX�VLWH�(NLP�����¶G HQ�LWLEDUHQ�KL]PHW�YHUPH\H�EDúODPÕúWÕU�
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'L\DEHWLQ�*HOHFHJL'L\DEHWLQ�JHOHFH÷L���
x 9�FXGD�\DSD\�SDQNUHDV�\HUOHúWLULOPHVLx .DQ�GDPODVÕQD�LKWL\Do�ROPDGDQ�NDQ�úHNHUL�|Oo�P�x .DQ�úHNHULQH�J|UH�LQV�OLQ�YHUHELOHQ�YH�GHUL�DOWÕQD�\HUOHúWLULOHQ�LQV�OLQ�SRPSDODUÕx 3DQNUDHV�YH�DGDFÕN�K�FUH�QDNOLx øQV�OLQLQLQ�L÷QH�GÕúÕQGDNL�\|QWHPOHUOH�Y�FXGD�YHULOPHVL�YH�\HQL�LQV�OLQOHUx 'L\DEHWLQ�EDúODQJÕFÕQGD�LPP�Q�VLVWHPH�\|QHOLN�WHGDYLOHUx 'L\DEHWOLOHULQ�\DNÕQODUÕQGD�GL\DEHWLQ�|QOHQPHVL�LoLQ�NXOODQÕODELOHFHN�LODoODUx .DQ�úHNHUL�\�NVHNOL÷LQLQ�GRNXODUGDNL�]DUDUÕQÕQ�|QOH\HFHN�LODoODU
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2NXPD�3DUoDVL2NXPD�3DUoDV Õ
�<$ù$0�'ø<$%(7�.$03,�*ø%ø�2/6$��'L\DEHWOH�*�]HO�<DúDP�<D]�.DPSÕ��ø]QLN�����¶GHQ�ø]OHQLPOHU
����¶GD�.X]H\�.ÕEUÕV�7�UN�&XPKXUL\HWL�/DSWD�*HQ oOLN�.DPSÕQGD�EDúODGÕ÷ÕPÕ]��'L\DEHWOH�*�]HO�<DúDP�<D]�.DPSÕ��\ROFXOX÷XQXQ�EHúLQFL�\ÕOÕQGD�\LQH�ø]QLN¶WH\L]��.DPSD�NDWÕODQ�oRFXNODU�JLEL�NDPS�HNLEL�RODUDN�EL]GH�KH\HFDQOÕ\Õ]�YH�\ÕOÕQ�HQ�J�]HO�KDIWDVÕQÕ�GL\DEHWOL�oRFXNODUOD�ELUOLNWH�JHoLUPHN��]HUH�KD]ÕUÕ]��% X�\ÕO������7HPPX]�WDULKOHUL�DUDVÕQGD�\DSÕODQ�NDPSD�'L\DUEDNÕU��0DODW\D��$QNDUD��.RFDHOL��$GDSD]DUÕ��'�]FH��øVWDQEXO��%DOÕNHVLU�YH�.X]H\�.ÕEUÕV¶WDQ����GL\DEHWOL�oRFXN�NDWÕOGÕ��(NLS�RODUDN�'R÷X�YH�*�QH\GR÷X�E|OJHOHULQGHQ�oRFXNODUÕQ�NDPSÕPÕ]D�LON�NH]�NDWÕOPDV ÕQÕ�VHYLQoOH�NDUúÕOÕ\RU�YH�LON�J�QGHQ�LWLEDUHQ�RQODUÕ�GDKD�|]HQOH�L]OHPH\H�EDúOÕ\RUX]��.DPS�HNLEL�EHQOH�ELUOLNWH�8]P��'U��0HKPHW�6DUJÕQ��.RFDHOL�7ÕS�)DN�OWHVL�DVLVWDQODUÕ�'U��'HPHW�*HGLNEDúÕ�'U��(UGLQo�*|]F���'U��g]OHP�<ÕOGÕ]��|÷UHQFLOHULPL]�øQW��'U��6HYLP *�OHU��6WM��'U��øSHN�$UVODQ��6WM��'U��$OSHU�%LOHU��8]P��'L\HWLV\HQ�+�O\D�*|NPHQ�YH�'L\HWLV\HQ�0HU\HP�<ÕOPD]�YH�KHPúLUHOHU�*�QQXU�$\GÕQ�YH�1LOJ�Q�.�o�ND\GÕQ�YH�VRQ�RODUDN�7�UNL\H�'L\DEHW�9DNIÕ�6RV\DO�.RPLWH��\HVL�$\úHJ�O�6H]PLú�KDQÕPGDQ�ROXúX\RUGX�

.DPS�EDúOÕ\RU��|QFH�úHNHUOHU�VRQUD�LQV�OLQOHU�G�ú�\RU
.DPSÕQ�LON�J�Q��DNúDP�oRFXNODUOD�\DSWÕ÷ÕPÕ]�WRSODQWÕ�LOH�EDúOÕ\RU��%LUELUOHULQH�PHUDNOD�EDNDQ�oRFXN�\�]OHULQLQ�KHU�ELULQH�EHQ�GH�PHUDNOD�EDNÕ\RUXP��$FDED�RQODUD�ELU�KDIWD�ER\XQFD�RQODUÕ�KHP�PXWOX�HGLS�KHP GH�H÷OHQGLUHELOHFHN�PL\L]�GL\H�G�ú�Q�\RUXP��.DPSÕQ�GL\DEHW�WHGDYLVL�NRQXVXQGDNL�ELOJL�YH�EHFHULOHULQ�JHOLúWLULOPHVL�\DQÕQGD�JHOHFH÷H�L\LPVHU�EDNPDQÕQ�YH�PXWOX�ROPDQÕQ�\ROODUÕQÕ�GD�J|VWHUPHVLQL�GLOH\HUHN��HVNL�NDPSODUGDQ�DQÕODUOD�V|]OHULPL�ELWLUL\RUXP��'DK D�VRQUD�KHU�\ÕO�EL]LPOH�EHUDEHU�RODQ����\ÕOGÕU�LQV�OLQ�NXOODQDQ�/HINRúH¶OL�%DUÕú�oRFXNODUD�JLWDUÕ\OD��+Rú�JHOGLQL]��GL\RU�YH�KHS�EHUDEHU��*�]HO�J�QOHU�KDQJL�GD÷ÕQ�DUGÕQGDGÕU��úDUNÕVÕQÕ�V|\O�\RUX]��*HoHQ�\ÕOODUÕQ�GHQH\LPL\OH�NDPS�HNLEL�LON����VDDWLQ�VRQXQGDG�]HQL�NXUX\RU�YH�J�QGH�����VDDW�X\NX\OD�oDOÕúPD\D��DVOÕQGD�\DúDPD\D�EDúOÕ\RUX]��.DPSÕQ�LNLQFL�J�Q�QGHQ�LWLEDUHQ�oRFXNODU�ELUELUOHUL\OH�ND\QDúÕ\RU�YH�ø]QLN�*|O��RQODUÕQ�PXWOX�NDKNDKDODUÕ�LOH�úHQOHQPH\H�EDúOÕ\RU��+HU�NDPS�G|QHPLQGH�ROGX÷X�JLEL�EX�NH]�GH�J�Q�ER\X�KDUHNHWLQ�YH�HVDV�|QHPOLVL�PXWOXOXNODUÕQÕQ�HWNLVL\OH�oRFXNODUÕQ�NDQ�úHNHUOHUL��G�úPH\H�EDúOÕ\RU��%L]�GH�RQODUD�YHUGL÷LPL]�LQV�OLQ�PLNWDUÕQÕ�D]DOWÕ\RUX]��%D]Õ�oRFXNODU�NDPSÕQ�RUWDVÕQGDQ�LWLEDUHQ�HYGHNLQH�J|UH�\DUÕ�GR]GD�LQV�OLQ�DODUDN�NDQ�úHNHUOHULQ L�QRUPDO�WXWDELOL\RUODU�YH�EX�RQODUÕ�oRN�úDúÕUWÕ\RU��%L]�GH�KHU�IÕUVDWWD�PXWOXOXN�YH�KDUHNHWOL�ROPDQÕQ�NDQ�úHNHUL�NRQWURO�Q��QH�NDGDU�NROD\ODúWÕUGÕ÷ÕQÕ�DQODWPD\D�oDOÕúÕ\RUX]��.DPSÕQ�ROXPOX�HWNLVLQL�EX�NDGDU�oRN�DQODWÕQFD�'�]FH¶GHQ�NDPSD�NDWÕODQ����\DúÕQGDN L�*�OD\�



78

�ù�NU��DPFD�NHúNH�KD\DW�ED\UDP�ROVD�úDUNÕVÕQGDNL�JLEL�KD\DW�KHS�NDPS�JLEL�ROVD��GL\RU�%X�\ÕO�NDPSÕQ�DQD�NRQXVX�RODUDN�G�]HQOL�HJ]HUVL]LQ�GL\DEHW�WHGDYLVLQGHNL�HWNLOHULQL�VHoL\RUX]��<DSÕODQ�ELU�oRN�DUDúWÕUPD�HJ]HUVL]LQ��GL\DEHWOLOHULQ�KHU�DQD�|÷�QGHQ���VDDW�VRQUD�������GN��HJ]HUVL]�\DSPDODUÕ�JHUHNL\RU��LQV�OLQLQ�HWNLVLQL�DUWWÕUGÕ÷ÕQÕ��GROD\ÕVÕ\OD�GDKD�D]�LQV�OLQOH�NDQ�úHNHUL�NRQWURO��VD÷ODGÕ÷ÕQÕ��úLúPDQOÕ÷Õ�|QOHGL÷LQL��NDQGDNL�N|W��\D÷ODUÕ�D]DOWWÕ÷ÕQÕ�YH�EXQODUD�HN�RODUDN�PXWOXOXN�YH�]LQGHOLN�VD÷ODGÕ÷ÕQÕ�J|VWHUL\RU��%X�ELOJLOHUH�J|UH�GL\DEHWOL�oRFXNODUÕQ�KHUNHVWHQ�GDKD�oRN�HJ]HUVL]H�|QHP�YHUPHOHUL�JHUHNWL÷LQL�DQODWÕ\RU�YH�RQODUD��L\L�GL\DEHWOL�G�]HQOL�VSRU�\DSDQ�GL\DEHWOLGLU��ELOLQFLQL�DúÕODPD\D�oDOÕúÕ\RUX]�
'L\DUEDNÕU¶GDQ��o�GL\DEHWOL�oRFXN
%X�\ÕOÕQ�EDúODUÕQGD�7�UNL\H�'L\DEHW�9DNIÕ�EDúNDQÕ�3URI��'U��7HPHO�<ÕOPD]�LOH�'L\DUEDNÕU�(F]DFÕ�2GDVÕQÕQ�G�]HQOHGL÷L�ELU�WRSODQWÕ\D�NDWÕOGÕN�YH�G|Q�úWH�'R÷X�YH�*�QH\�'R÷X�$QDGROX�%|OJHVLQH�\|QHOLN�oDOÕúPDODUÕ�\R÷XQODúWÕUPD\D�YH�EDúODQJÕo�RODUDN�GD�EX�\ÕO�\DSÕODFDN�NDPSD�'L\DUEDNÕU¶GDQ�GL\DEHWOL�oRFXNODUÕQ�NDWÕOPDVÕQD�NDUDU�YHUGLN��%L]����NDGDU�oRFX÷XQ�NDWÕOPDVÕQÕ�|QJ|UG�N�IDNDW�NDPSÕPÕ]D�0HWLQ��)H\\D]�YH�5DVLP�LVLPOL��o�oRFXN�NDWÕODELOGL��2QODUGD�GL÷HU�oRFXNODU JLEL�XPXW�GROX\GXODU��DPD�GL\DEHWLQ�\DQÕQGD�\RN VXOOXN�JLEL�|QHPOL�ELU�VRUXQOD�EDú�HWPHN�]RUXQGD\GÕODU�'L\DUEDNÕU¶GDQ�JHOHQ�oRFXNODUÕQ�LoLQGH�HQ�E�\�÷�����\DúÕQGDNL�0HWLQ�$IúLQ¶GL�YH�RQXQ�\DúDPÕ�]RUOXN�LoLQGHNL�GL\DEHWOL�oRFXNODUD�|UQHN�ELU�|\N�\G���0HWLQ�.XOS�øOoHVLQLQ�ELU�N|\�QGHQ�YH����\ÕOGÕU�GL\DEHWOH�ELUOLNWH�\DúÕ\RU��0HWLQ�úLPGL�\DúDGÕ÷Õ�YH�SHN�VHYPHGL÷L�'L\DUEDNÕU¶D�ELOLQHQ�QHGHQOHUOH�N|\��ERúDOWÕOGÕ÷Õ�LoLQ�JHOPLú��.|\GHNL�\DúDPÕQGDQ�|]OHPOH�V|]�HGL\RU�YH��.|\�PGH�oRN�PXWOX\GXP��NR\XQODUÕ�RWODWÕU��NÕUODUGD�GRODúÕUGÕP�YH�N|\GH\NHQ�NDQ�úHNHULP�L \L�JLGHUGL��ùLPGL�'L\DUEDNÕU¶GD\ÕP�YH�NHQGLPL�oRN�]RUGD�KLVVHGL\RUXP��GL\RU���0HWLQ����\DúÕQGD�ROPDVÕQD�UD÷PHQ����\DúÕQGDNL�ELU�oRFX÷XQ�ER\XQD�VDKLS�YH�GL\DEHW�úLPGLGHQ�J|]OHULQGH�KDVDUD�QHGHQ�ROPXú��0HWLQ�EX�NDPSD�JHOLUNHQ�LON�NH]�XoD÷D�ELQGL��LON�NH]�GHQL]L�J|UG���LOH�NH]�EX�NDGDU�GL\DEHWOL�oRFX÷X�ELU�DUDGD�J|UG��YH�RQODUOD�ELUOLNWH�GLVNRGD�H÷OHQGL��dRFXNODUÕQ�VRV\DO�VRUXQODUÕ\OD�X÷UDúDQ�$\úHJ�O�KDQÕP�NDPS�V�UHVLQFH�RQXQ�KHU�W�UO��LKWL\DFÕ\OD�LOJLOHQGL�YH�LNLVL�GH�ELUELULQH�ED÷ODQGÕ��.DPS�ER\XQFD�EHQ�GH�0HWLQ¶OH�\DNÕQGDQ�LOJLOHQGLP�YH�ED]Õ�DQODU�J�OVH�ELOVH�\�]�QGHNL�GHULQ�K�]Q�Q�DVOÕQGD�KLo�GD÷ÕOPDGÕ÷ÕQÕ�J|UG�P��%X�NDGDU�úDúNÕQOÕN�YH�EHONL�GH�PXWOXOXN�NDPSÕQ�VRQX�\DNODúÕUNHQ�RQXQ�GDKD�oRN��]�OPHVLQH�QHGHQ�ROGX�YH�VRQ�J�Q�RQX�KHS�J|]OHULQL�VLOHUNHQ�J|UG� N��2QX�YH�GL÷HU�'L\DUEDNÕU¶OÕ�oRFXNODUÕ�X÷XUODUNHQ�VHQH\H�J|U�úPH�V|]��YHUGLN�
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'HSUHP�YH�GL\DEHWOL�oRFXNODU
*�QGH�LNL�VDDW�H÷LWLP����NH]�NDQ�úHNHUL�|Oo�P��YH�LQV�OLQ�HQMHNVL\RQX��DUD�|÷�Q�YH�KDYX]�VDDWOHULQGHNL�QHúH��DNúDP�H÷OHQFHOHUL�YH�VRQ�J�Q� JLGHUHN�DUWDQ�K�]�QOH�ELU�NDPS�GDKD�ELWL\RU��.DPSÕQ�VRQ�J�Q��oRFXNODUÕQ�\DúDPD�EDNÕúODUÕQÕQ�GH÷HUOHQGLUPHN�LoLQ��F�POH�WDPDPODPD�WHVWL��\DSÕ\RUX]��7DPDPODGÕNODUÕ�F�POHOHU�RQODUÕQ�XPXWODUÕQÕ��ND\JÕODUÕQÕ��VXoOXOXNODUÕQÕ�YH�NRUNXODUÕQÕ�HOH�YHUL\RU��%X�\ÕO�NDPSD�GHSUHP�E|OJHVLQGH����oRFXN�NDWÕOGÕ�YH�RQODUÕQ�KHSVLQGH�GHSUHP�NRUNXVX�V�U�\RU�YH�ED]ÕODUÕ�\LWLUGLNOHUL�DUNDGDúODUÕQÕQ�DFÕODUÕQÕ�\�UHNOHULQGH�WDúÕ\RU��dRFXNODUÕQ�ED]Õ�GX\JX�YH�G�ú�QFHOHULQL�DúD÷ÕGD�VXQX\RUXP�

d$ö/$ ���$QQH�YH�EDEDPÕQ�GDKD�VHVVL]�ROPDVÕ QÕ�LVWHUGLP�,ù,.2/ ���(Q�L\L�\DSWÕ÷ÕP�Lú�LQVDQODUÕ�EDUÕúWÕUPDN�'ø/(. ���+D\DW�\DOQÕ]FD�ELU�SDPXN�LSOL÷LQH�ED÷OÕ�085$7 ���(OLPGHQ�JHOVH�KHS�NDPSWD�NDOPDN�LVWHUGLP�'8<*8 ���$QQHPLQ�GDYUDQÕúODUÕQÕ�NDPSWD�VRUXPOXOXN�DOÕQFD�GDKD�L\L�DQODGÕP�78ö%$ ��(OLPGHQ JHOVH�LQV�OLQ�VDOJÕOD\DQ�EHWD�K�FUHOHULPL�WDPLU�HGHUGLP�
6RQ�V|]�\HULQH
.DPSÕQ�VRQ�J�QOHUL�\DNODúÕQFD�KHSLPL]LQ�UXK�KDOL�QHúHGHQ�K�]QH�GR÷UX�GH÷LúL\RU��+�]Q�P�]��NDPSÕPÕ]Õ�]L\DUHW�HGHQ�7�UNL\H�'L\DEHW�9DNIÕ�%DúNDQÕ�3URI��'U��7HPHO�<ÕOPD]�LOH�\DSWÕ÷ÕPÕ]�NRQXúPDODU�D]DOWÕ\RU��d�QN��EXQGDQ�VRQUDNL�\ÕOGD�KHP�NDPS�VD\ÕVÕQÕ�DUWWÕUPD\Õ�KHP�GH�GL\DEHWOL�N�o�N�oRFXNODU�LoLQ�DLOHOHUL�LOH�ELUOLNWH�NDPS�\DSPD\Õ�SODQOÕ\RUX]��6RQ�DNúDP�oRFXNODUOD�ELUOLNWH�NDPSÕ�GH÷HUOHQGLUL\RUX]�YH�EXUDGD�\DúDGÕNODUÕPÕ]Õ��ONHPL]G HNL��������GL\DEHWOL�oRFXNOD�SD\ODúPDN�GLOH÷L�LOH�ELUELULPL]H�VDUÕOÕ\RUX]��$\UÕOÕú�VDEDKÕ�NLPVH�J|]�\DúODUÕQÕ�WXWPX\RU�YH�ø]QLN�*|O�Q��VHYJLGHQ�NDEDUPÕú�\�UHNOHULPL]OH�JHULGH�EÕUDNÕ\RUX]�
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.D\QDNODU.D\QDNODU
�� $PHULFDQ�'LDEHWHV�$VVRFLDWLRQ��&OLQLFDO�3UDFWLFH�5HFRPPHQGDWLRQV�������0DQDJHPHQW�RI�GLDEHWHV�DW�GLDEHWHV�FDPSV��'LDEHWHV�&DUH�6XSSO������������6������
�� $3(*�+DQGERRN�RQ�&KLOGKRRG�DQG�DGROHVFHQW�GLDEHWHV��(G��0DUWLQ�6LOLQN���$XVWUDOLD������
�� $UNDGDúÕP�'L\DEHW��dRFXN�YH�$GROHVDQ�'L\DEHW LNOHU�'HUQH÷L�<D\ÕQÕ��øVWDQEXO�����
�� %HFNHU�'-��5\DQ�0&��,QWHQVLYH�GLDEHWHV�WKHUDS\�LQ�FKLOGKRRG��,V�LW�DFKLHYDEOH"� ,V�LW�GHVLUDEOH"�,V�LW�VDIH"�-�3HGLDWU������������������
�� %ULQN�-6��0ROW]�.��7KH�PHVVDJH�RI�WKH�'&&7�IRU�FKLOGUHQ�DQG�DGROHVFHQWV��'L DEHWHV�6SHFWUXP�����������������
�� &RQVHQVXV�JXLGHOLQHV�IRU�WKH�PDQDJHPHQW�RI�LQVXOLQ �GHSHQGHQW��7\SH����GLDEHWHV�PHOOLWXV��7ø3���',<$%(7��LQ�FKLOGKRRG�DQG�DGROHVFHQFH��,63$'��,')�DQG�:+2������
�� 'DQHPDQ�'��)UDQN�0��3HUOPDQ�.��:KHQ�D�FKLOG�KDV�GLDEHWHV��$�)L UHIO\�%RRN��������&DQDGD
�� 'UDVK�$��7KH�FKLOG��WKH�DGROHVFHQW��DQG�WKH�'LDEHWHV�&RQWURO�DQG�&RPSOLFDWLRQV�7ULDO��'LDEHWHV�&DUH������������������
�� +DQDV�5��,QVXOLQ�GHSHQGHQW�GLDEHWHV�PHOOLWXV��,Q�FKLOGUHQ��DGROHVFHQW�DQG�DGXOWV�������8GGHYDOOD��6ZHGHQ
��� +LUVFK�,%��,PSOHPHQWDWLRQ�RI�LQWHQVLYH�GLDEHWHV�WKHUDS\�IRU�7ø3���',<$%(7�����'LDEHWHV�5HYLHZ��������������������
��� 7KH�'LDEHWHV�&RQWURO�DQG�&RPSOLFDWLRQV�7ULDO�5HVHDUFK�*URXS��(IIHFW�RI�LQWHQVLYH�GLDEHWHV�WUHDWPHQW�RQ�WKH�GHYHORSPHQW�DQG�SURJUHVVLRQ�RI�ORQJ �WHUP�FRPSOLFDWLRQV�LQ�DGROHVFHQWV�ZLWK�LQVXOLQ�GHSHQGHQW�GLDEHWHV�PHOOLWXV��'LDEHWHV�&RQWURO�DQG�&RPSOLFDWLRQ�7ULDO��-�3HGLDWU��������������� ����
��� 8OXVDO�'L\DEHW�3URJUDPÕ�dRFXN�YH�$GROHVDQ�dD÷Õ�'L\DEHWL�.DOLWH�*HOLúWLUPH�*UXEX�5DSRUX��'L\DEHW�%DNÕPÕQGD�8OXVDO .RQVHQVXV������
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