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 'H÷HUO൴� |÷UHW൴P� HOHPDQODUÕ� YH� ൴GDU൴� SHUVRQHO൴P൴]OH� E൴UO൴NWH� 7X�
U൴]P�)DN�OWHV൴�RODUDN������\ÕOÕ�EDKDU�\DUÕ\ÕOÕ�H÷൴W൴P-|÷UHW൴P�G|QHP൴QH��
VHYJ൴O൴�|÷UHQF൴OHU൴P൴]൴Q�GH�NDWÕOÕPÕ\OD�KÕ]OÕ�E൴U�J൴U൴ú�\DSWÕN�� 
 øON�|QHPO൴�HWN൴QO൴NOHU൴P൴]GHQ�E൴U൴�³7XU൴]PGH�.DU൴\HU�)ÕUVDWOD�
UÕ´� 3DQHO൴� G�]HQOHPHN� ROPXúWXU�� 7XU൴]P� )DN�OWHP൴]൴Q� EXOXQGX÷X�
%(6<2�E൴QDVÕ�.RQIHUDQV�6DORQXQGD��*�P�úKDQH�5DPDGD�2WHO�*HQHO�
0�G�U��6D\ÕQ�$KPHW�.DDQ�.$<$��7856$%�'R÷X�.DUDGHQ൴]�%|OJH�
7HPV൴O�.XUXOX�%DúNDQ�<DUGÕPFÕVÕ�6D\ÕQ�7DQHU�'(0ø5%8/87��7UDE�
]RQ�5HKEHUOHU�2GDVÕ¶QGD�7XU൴VW�5HKEHU൴� 6D\ÕQ�gPHU� )DUXN�gö5(7�
0(1��7RPDUD�ùHODOHV൴�7HV൴V�øúOHWPHF൴V൴�6D\ÕQ�%DN൴�.$5$�൴OH�*�P�ú�
KDQH�=൴JDQD�0HVOHN൴�YH�7HNQ൴N�$QDGROX�/൴VHV൴�5HKEHU�g÷UHWPHQ൴�6D�
\ÕQ�6൴QHP�0(7ø17$ù¶ÕQ�NRQXúPDFÕ�RODUDN�NDWÕOGÕNODUÕ��PRGHUDW|UO��
÷�� WDUDIÕPGDQ� \DSÕODQ� EX� SDQHO൴Q� |÷UHQF൴OHU൴P൴]� YH� NDWÕOÕPFÕODU� ൴o൴Q�
oRN� \DUDUOÕ� VRQXoODU� YHUHFH÷൴� NDQDDW൴P൴� EHO൴UWPHN� ൴VWHU൴P��%X�SDQHO൴Q�
YH� G൴÷HU� IDDO൴\HWOHU൴P൴]൴Q� JHUoHNOHúPHV൴QGH� E�\�N� NDWNÕODUÕ� RODQ� *��
P�úKDQH�hQ൴YHUV൴WHV൴�5HNW|U�P�]�3URI��'U��6D\ÕQ�+DO൴O�øEUDK൴P�=(<�
%(.�KRFDPÕ]� ൴OH� \XNDUÕGD� DGÕ� JHoHQ�P൴VDI൴U� NRQXúPDFÕODUD� D\UÕ� D\UÕ�
WHúHNN�UOHU൴P൴�VXQDUÕP� 
 7XU൴]P�)DN�OWHV൴� RODUDN�E൴U� G൴÷HU� HWN൴QO൴÷൴P൴]��|÷UHW൴P�HOHPDQODUÕPÕ]� ൴OH�*�P�úKDQH�hQ൴YHUV൴WHV൴�
7XU൴]P�)DN�OWHV൴�7XU൴]P�YH�*H]൴�.XO�E�¶Q�Q��7XU൴]P�YH�7DQÕWPD�3ODWIRUPX��787$3�� øO�7HPV൴OF൴V൴�YH�
*h'$.�%DúNDQÕ�0XVWDID�$NEXOXW�൴OH�RUWDNODúD�JHUoHNOHúW൴UG൴÷൴�*�P�úKDQH¶Q൴Q�|QHPO൴�WXU൴VW൴N�GHVW൴QDV�
\RQODUÕQGDQ�RODQ�7DúN|SU��<D\ODVÕ�YH�6DQWD�$QW൴N�.HQW൴�*H]൴V൴¶G൴U���%X�JH]൴Q൴Q�IRWR÷UDIODUÕ�E�OWHQ൴P൴]GH�
V൴]OHU൴Q�G൴NNDW൴QH�VXQXOPXúWXU� 
 )DN�OWH� SHUVRQHO൴P൴]൴Q� YH� |÷UHQF൴OHU൴P൴]൴Q� NDWÕOGÕNODUÕ� �Q൴YHUV൴WHP൴]� WDUDIÕQGDQ� G�]HQOHQP൴ú� RODQ�
YROH\ERO��IXWERO�YH�EDVNHWERO�P�VDEDNDODUÕQGD��YROH\ERO�EUDQúÕQGD���O�N�HOGH�HGHQ�IDN�OWHP൴]�SHUVRQHO൴Q�
GHQ�ROXúDQ�YROH\ERO�WDNÕPÕQÕ�WHEU൴N�HG൴\RUXP� 
 0D\ÕV������EDúODUÕQGD�7XU൴]P�)DN�OWHV൴�RODUDN�7XU൴]P�øúOHWPHF൴O൴÷൴�%|O�P�����VÕQÕI�|÷UHQF൴OHU൴P൴�
]൴Q�PH]XQ൴\HW�W|UHQ൴�\DSÕOPÕúWÕU��0H]XQ�|÷UHQF൴OHU൴P൴]H�PHVOHN�KD\DWODUÕQGD�EDúDUÕODU�G൴OHU൴P� 
 5DPD]DQ�D\Õ�൴oHU൴V൴QGH�6HPD�'R÷DQ�3DUNÕ¶QGD�|÷UHW൴P��\HOHU൴P൴]൴Q�G�]HQOHG൴÷൴�൴N൴�D\UÕ�൴IWDU�\HPH�
÷൴�YHU൴OP൴úW൴U���������������������������������������������� 
 +D]൴UDQ�����¶GD�PDNDPÕQGD�]൴\DUHW�HWW൴÷൴P൴]�*�P�úKDQH�øO�0൴OO൴�(÷൴W൴P�0�G�U��6D\ÕQ�6H\G൴�'2�
ö$1�YH�൴OJ൴O൴�SHUVRQHO൴�൴OH�\DSWÕ÷ÕPÕ]�J|U�úPHGH��0൴OO൴�(÷൴W൴P�0�G�UO�÷�¶QGH�J|UHYO൴�RODQ�|]HOO൴NOH�UHK�
EHU� |÷UHWPHQOHU൴Q��*�P�úKDQH� øO൴QGH� H÷൴W൴P� J|UHQ� YH�<.6� VÕQDYÕQÕ� ND]DQDQ� RUWD|÷UHW൴P� |÷UHQF൴OHU൴QH�
7XU൴]P�)DN�OWHP൴]൴� WDQÕWPDODUÕ�YH�ND\ÕWODUÕQÕ�IDN�OWHP൴]H�\DSWÕUPDODUÕQÕ� WHP൴Q�NRQXVXQGD�SUHQV൴S�DQODú�
PDVÕQD�YDUÕOPÕúWÕU� 
 7�UN൴\H¶GHN൴�W�P�7XU൴]P�)DN�OWHOHU൴�DUDVÕQGD��<g.�%DúNDQOÕ÷Õ¶QÕQ�E൴OJ൴V൴�GDK൴O൴QGH�J|U�ú�DOÕúYHU൴�
ú൴QGH�EXOXQPDN�YH�RUWDN�NDUDUODU�DOPDN��]HUH�7XU൴]P�)DN�OWHOHU൴�'HNDQOÕN�.RQVH\൴��785'(.��ROXúWXUXO�
PXúWXU��'HNDQ�YHN൴O൴�RODUDN�NDWÕOGÕ÷ÕP����+D]൴UDQ�����¶GD�$QNDUD¶GD�<g.�%DúNDQÕ�3URI��'U��6D\ÕQ�<HN�
WD�6$5$d�%DúNDQOÕ÷Õ¶QGD�\DSÕODQ�WRSODQWÕGD� 
-7XU൴]P�)DN�OWHOHU൴�VD\ÕVÕQÕQ����DGHW�NDGDU�ROGX÷X�YH�E൴U�V�UH�\HQ൴�E൴U�7XU൴]P�)DN�OWHV൴�NXUXOPDPDVÕ�NR�
QXVXQGD�SUHQV൴S�NDUDUÕ�DOÕQPÕúWÕU� 
-7XU൴]P�NRQXVXQGD�H÷൴W൴P�YHUHQ�7XU൴]P�)DN�OWHOHU൴��øNW൴VDG൴�YH�øGDU൴�%൴O൴POHU�$NDGHP൴OHU൴��7XU൴]P�øúOHW�
PHF൴O൴÷൴�YH�2WHOF൴O൴N�<�NVHNRNXOX��øNW൴VDW�)DN�OWHOHU൴�7XU൴]P�øúOHWPHF൴O൴÷൴��8\JXODPDOÕ�%൴O൴POHU�)DN�OWH�
OHU൴�YH�<�NVHNRNXOODUÕ��7XU൴]P�0HVOHN�/൴VHOHU൴�J൴E൴�oRN�VD\ÕGD�YH�GH÷൴ú൴N�DGODQGÕUPD�YH�SURJUDPODUOD�WX�
U൴]P�HOHPDQÕ�\HW൴úW൴UHQ�EX�E൴U൴POHU�DUDVÕQGD�RUWDN�E൴U�DGODQGÕUPD�YH�ED÷ODQWÕ�ROXúWXUXOPDVÕ�JHUHNW൴÷൴��]H�
U൴QGH�GXUXOPXúWXU� 
-7�UN൴\H¶Q൴Q�����¶GH����P൴O\DU�GRODU�WXU൴]P�JHO൴U൴�VD÷ODGÕ÷Õ�������൴o൴Q����P൴O\DU�GRODU�������\ÕOÕ�൴o൴Q�൴VH�
���P൴O\DU�GRODU�KHGHIOHG൴÷൴��E൴O൴P�YH�WHNQRORM൴�oDOÕúPDODUÕQD�7�UN൴\H�E�WoHV൴QGHQ�D]DP൴�GHVWHN�YH�WHúY൴N�
VD÷ODQÕUNHQ��WDE൴൴�N൴�EX�GD�JHUHNO൴���EX�JHO൴U൴Q�VD÷ODQPDVÕQGD�E�\�N�SD\�VDK൴E൴�RODQ�WXU൴]P�SD\GDúODUÕ�YH�
GHVWHN�YH�WHúY൴NWHQ�\RNVXQ�7XU൴]P�)DN�OWHOHU൴¶QH�GH�|]HOO൴NOH�PDGG൴�GHVWHN�VD÷ODQPDVÕ�JHUHNW൴÷൴��]HU൴QGH�
GXUXOPXúWXU��� 
 ����-�����H÷൴W൴P�YH�|÷UHW൴P�\ÕOÕQÕ�GD�EDúDUÕ\OD�VRQXoODQGÕUGÕ÷ÕPÕ]�൴QDQo�YH�PXWOXOX÷X�൴OH�VD\JÕOD�
UÕPOD« 
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7XU൴]P� VHNW|U��� �ONHP൴]� YH� G�Q\D� HNRQRP൴OHU൴� ൴o൴Q� NU൴W൴N� YH� VWUDWHM൴N�

|QHPH�VDK൴S�|QHPO൴�E൴U�JHO൴úPH�YH�UHNDEHW�DUDFÕ�RODUDN�G�Q\DGDN൴�JHO൴úPHOHU�

GHQ�HWN൴OHQPHNOH�EHUDEHU��G�Q\DGDN൴�JHO൴úPHOHU൴�HWN൴OHPH�YH�\|QOHQG൴UPH�SR�

WDQV൴\HO൴QH� VDK൴SW൴U�� %X� DQODPGD� VRV\DO�� N�OW�UHO� YH� HNRQRP൴N� JHO൴úPHQ൴Q� E൴U�

DUDFÕ�RODQ� WXU൴]PGH��ONHP൴]൴Q�KDN�HWW൴÷൴�QRNWD\D�XODúDE൴OPHV൴�YH�G�Q\D� WXU൴]�

P൴QGH�V|]�VDK൴E൴�RODE൴OPHV൴�൴o൴Q�VHNW|U�\HWN൴O൴OHU൴�EDúWD�ROPDN��]HUH�WXU൴]P�DND�

GHP൴V\HQOHU൴�VHNW|UH�GH÷HU�NDWDQ�oDOÕúPDODUÕ�JHUoHNOHúW൴UPHN�GXUXPXQGDGÕU��%X�

GR÷UXOWXGD�Q൴WHO൴NO൴� DNDGHP൴N�oDOÕúPDODU�JHUoHNOHúW൴UPHN��|÷UHQF൴OHU൴P൴]H� VHNW|U�Q� ൴KW൴\DoODUÕQD� FHYDS�

YHUHE൴OHFHN�Q൴WHO൴NO൴� WXU൴]P�H÷൴W൴P൴�YHUPHN�YH�VHNW|U-|÷UHQF൴�EXOXúPDVÕQÕ�VD÷ODPDN��NDPXR\XQX�E൴OJ൴�

OHQG൴UPH\൴�YH�E൴O൴QoOHQG൴UPH\൴�DPDoOD\DQ�HWN൴QO൴NOHU�G�]HQOHPHN��WXU൴]PGHN൴�JHO൴úPHOHU�KDNNÕQGD�E൴OJ൴�

OHQG൴U൴F൴�\D\ÕQODU�\DSPDN�YE��oDOÕúPDODU�E൴]൴P��]HU൴P൴]H�G�úHQ�J|UHYOHU�RODUDN�൴IDGH�HG൴OHE൴O൴U� 

%X�NDSVDPGD�*�P�úKDQH�hQ൴YHUV൴WHV൴�7XU൴]P�)DN�OWHV൴�RODUDN�WXU൴]P൴Q�G�Q\DGDN൴�YH��ONHP൴]GH�

N൴�JHO൴úPHOHU൴Q൴� WDN൴S�HGHUHN� WXU൴]P�VHNW|U�QGHN൴�J�QFHO�KDEHUOHU൴�V൴]�RNXUODUÕPÕ]OD�EXOXúWXUPD\Õ�P൴V�

\RQ�HG൴QP൴ú�GXUXPGD\Õ]��%X�GR÷UXOWXGD�7XU൴]P�)DN�OWHP൴]൴Q�KHU�\ÕO�G�]HQO൴�RODUDN�2FDN�YH�+D]൴UDQ�

D\ODUÕQGD�V൴]�RNXUODUÕPÕ]ÕQ�EH÷HQ൴V൴QH�VXQGX÷X�*�P�úKDQH�hQ൴YHUV൴WHV൴�7XU൴]P�)DN�OWHV൴�7XU൴]P�%�O�

WHQ൴¶Q൴Q�VRQ�VD\ÕVÕ�RODQ�+D]൴UDQ������G|QHP൴�����VD\ÕVÕQÕ�V൴]�VHYJ൴O൴�RNXUODUÕPÕ]OD�EXOXúWXUPDQÕQ�JXUXU�

YH�PXWOXOX÷XQX�\DúÕ\RUX]��%X�VD\ÕPÕ]GD�G൴÷HU�VD\ÕODUGD�ROGX÷X�J൴E൴��JHQHO�RODUDN�*�P�úKDQH�|]HO൴QGH�

N൴���ONHP൴]GHN൴�YH�G�Q\DGDN൴�J�QFHO�WXU൴]P�H÷൴O൴POHU൴�YH�WXU൴]P�VHNW|U�QGHN൴�JHO൴úPHOHU�KDNNÕQGD�RNXU�

ODUÕPÕ]Õ�E൴OJ൴OHQG൴UPH\൴�DPDoOD\DQ�KDEHU�Q൴WHO൴÷൴QGHN൴�\D]ÕODUÕPÕ]OD�NDUúÕQÕ]GD\Õ]��$\UÕFD�E�OWHQ൴P൴]GH�

IDN�OWHP൴]൴Q� VRQ�G|QHPOHUGH� JHUoHNOHúW൴UG൴÷൴� HWN൴QO൴NOHU�YH� IDN�OWHP൴]GH� \DúDQDQ� JHO൴úPHOHU�KDNNÕQGD�

GD�NÕVD�E൴OJ൴OHU�YHU൴OPH\H�oDOÕúÕOPÕúWÕU� 

%X� VD\ÕPÕ]GD� E൴U� |QFHN൴� VD\ÕPÕ]GD� ROGX÷X�J൴E൴� IDN�OWHP൴]GH� J|UHY� \DSDQ� GH÷HUO൴� KRFDODUÕPÕ]ÕQ�

\D]ÕODUÕQD�\HU�YHU൴OPHNOH�EHUDEHU��IDN�OWHP൴]�GÕúÕQGDQ�E൴U�KRFDPÕ]ÕQ�YH�|÷UHQF൴OHU൴P൴]൴Q�GH�N|úH�\D]ÕOD�

UÕQD�\HU�YHU൴OPHNWHG൴U��$\UÕFD�EX�VD\ÕGD��*�P�úKDQH�=൴JDQD�0HVOHN൴�YH�7HNQ൴N�$QDGROX�/൴VHV൴�0�G�U��

6D\ÕQ�+DP൴W� 7$1,ù� GD� \D]ÕODUÕ\OD� NDWNÕGD� EXOXQPXúODUGÕU��%X� YHV൴OH\OH� E�OWHQ൴P൴]H� NDWNÕGD� EXOXQDQ�

W�P�KRFDODUÕPÕ]D��O൴VH�P�G�U�P�]H�YH�|÷UHQF൴OHU൴P൴]H�WHúHNN�UOHU൴P൴�VXQX\RUXP�� 

.H\൴IOH�RNX\DFD÷ÕQÕ]�YH�WXU൴]PGHN൴�JHO൴úPHOHU�KDNNÕQGD�XINXQX]X�JHQ൴úOHWHFHN�E൴U�VD\Õ�ROPDVÕQÕ�

WHPHQQ൴�HGHU��V൴]�GH÷HUO൴�RNXUODUÕPÕ]ÕQ�E�OWHQOHU൴P൴]OH�൴OJ൴O൴�J|U�ú�YH�|QHU൴OHU൴Q൴]൴�E൴]൴POH�SD\ODúPDQÕ]Õ�

U൴FD�HGHU൴]� 
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*�P�úKDQH�hQ൴YHUV൴WHV൴�7XU൴]P�)DN�OWHV൴�൴OH�7XU൴]P�YH�*H]൴�.XO�E�¶Q�Q�RUWDNODúD�RUJDQ൴]DV\RQXQ�
GD��7XU൴]PGH�.DU൴\HU�)ÕUVDWODUÕ��DGOÕ�SDQHO�G�]HQOHQG൴�  

 
*�P�úKDQH�YH�7UDE]RQ�൴OOHU൴QGHQ�VHNW|U�WHPV൴OF൴OHU൴Q൴Q�YH�SURIHV\RQHOOHU൴Q൴Q�NDWÕOGÕ÷Õ�RUJDQ൴]DV\RQ�

GD��WXU൴]P�VHNW|U�QGHN൴�൴ú�൴PNkQODUÕ��NDO൴I൴\H�൴ú�J|UHQ൴Q�WXU൴]P�VHNW|U�QGHN൴�|QHP൴� EDúDUÕOÕ E൴U�WXU൴VW�UHK�
EHU൴�RODE൴OPHQ൴Q�S�I�QRNWDODUÕ EDúWD�ROPDN��]HUH�WXU൴]PH�GD൴U�oHú൴WO൴�NRQXODU�KDNNÕQGD �NRQXúXOGX�YH�NDU�
úÕOÕNOÕ�I൴N൴U�DOÕúYHU൴ú൴QGH�EXOXQXOGX� 

 
*�P�úKDQH�hQ൴YHUV൴WHV൴�%(6<2�E൴QDVÕ�NRQIHUDQV�VDORQXQGD�JHUoHNOHúW൴U൴OHQ�SDQHOGH�NRQXúPDFÕ�ROD�

UDN�*�P�úKDQH�=൴JDQD�0HVOHN൴�YH�7HNQ൴N�$QDGROX�/൴VHV൴�5HKEHU�|÷UHWPHQ൴�6D\ÕQ�6൴QHP�0(7ø17$ù��
*�P�úKDQH�5DPDGD�2WHO�*HQHO�0�G�U��6D\ÕQ�$KPHW�.DDQ�.$<$��7856$%�'R÷X�.DUDGHQ൴]�%|OJH�
7HPV൴O�.XUXOX�%DúNDQ�<DUGÕPFÕVÕ�6D\ÕQ�7DQHU�'(0ø5%8/87��7UDE]RQ�5HKEHUOHU�2GDVÕ¶QD�ND\ÕWOÕ�WX�
U൴VW�UHKEHU൴�6D\ÕQ�gPHU�)DUXN�gö5(70(1��7RPDUD�ùHODOHV൴�WHV൴V�൴úOHWPHF൴V൴�6D\ÕQ�%DN൴�.$5$ \HU�DO�
GÕ��3DQHO൴Q�PRGHUDW|UO�÷��൴VH�7XU൴]P�)DN�OWHV൴�'HNDQ�9HN൴O൴�3URI��'U��6D\ÕQ�.HPDO�d(/ø.�WDUDIÕQGDQ�
\DSÕOGÕ�   

 
.RQXúPDVÕQD�� *�P�úKDQH� hQ൴YHUV൴WHV൴� 7XU൴]P� )DN�OWHV൴� |÷UHW൴P� J|UHYO൴OHU൴Q൴Q� WXU൴]P� NRQXVXQGD�

EDúDUÕOÕ�E൴U�JUDI൴N�VHUJ൴OHG൴NOHU൴Q൴� ൴IDGH�HGHUHN�EDúOD\DQ�*�P�úKDQH�5DPDGD�2WHO�*HQHO�0�G�U��6D\ÕQ�
$KPHW�.DDQ�.$<$�� WXU൴]P�DODQÕQGD� H÷൴W൴P�J|UHQ�|÷UHQF൴OHU൴�5DPDGD�2WHO¶H�EHNOHG൴NOHU൴Q൴� ൴IDGH� HWW൴��
$\UÕFD�.$<$�� WXU൴]P�PH]XQX�RODQ�|÷UHQF൴OHU൴Q� VHNW|UGH�oDOÕúPD�RUDQODUÕQÕQ�ROGXNoD�G�ú�N�ROPDVÕQD��
NHQG൴�RWHOOHU൴QGH�7XU൴]P�)DN�OWHV൴¶QGH�|÷UHQ൴P�J|UHQ�K൴oE൴U�|÷UHQF൴Q൴Q�oDOÕúPDGÕ÷ÕQD�G൴NNDW�oHNW൴��.$�
<$��*�P�úKDQH
GH�WXU൴]P�H÷൴W൴P൴�DOPDQÕQ�5DPDGD�2WHO�J൴E൴�NXUXP�N�OW�U��ROXúPXú�E൴U�RWHOGH�oDOÕúDE൴O�
PH�\|Q�\OH�GH�E൴U�DYDQWDM�VD÷ODGÕ÷ÕQD�GH÷൴QHUHN�NRQXúPDVÕQÕ�QRNWDODGÕ� 

 
7856$%�'R÷X�.DUDGHQ൴]�%|OJH�7HPV൴O�.XUXOX�%DúNDQ�<DUGÕPFÕVÕ�6D\ÕQ�7DQHU�'(0ø5%8/87��

*�P�úKDQH¶Q൴Q�ER]XOPDPÕú�GR÷DVÕ�YH�NHúIHG൴OPHP൴ú�E൴UoRN�WXU൴]P�E|OJHV൴�൴OH�E�\�N�E൴U�SRWDQV൴\HOH�VD�
K൴S�ROGX÷XQX� ൴IDGH� HGHUHN�� ³*�P�úKDQH�ER]XOPDPÕú�GR÷DVÕ�� \HPHNOHU൴�� NHQG൴QH�KDV� oHN൴F൴� N�OW�U�� ൴OH�
NHúIHG൴OPH\൴�EHNO൴\RU´�G൴\H�NRQXúWX� 

 
7XU൴]P�VHNW|U�QGH�EDúDUÕ�HOGH�HGHE൴OPHQ൴Q�HQ�|QHPO൴�IDNW|UOHUGHQ�E൴U൴Q൴Q��E൴U�G൴O൴�൴\൴�E൴U�úHN൴OGH�E൴O�

PHN�YH�DNÕFÕ�E൴U�úHN൴OGH�NRQXúDE൴OPHN�ROGX÷XQX�EHO൴UWHQ�'(0ø5%8/87���(Q�D]�E൴U�G൴O�E൴OPHN�WXU൴]P�
VHNW|U�QGH�X÷UDúDQODU�൴o൴Q�ROGXNoD�JHUHNO൴G൴U��*�Q�P�]�NRúXOODUÕQGD�øQJ൴O൴]FH�KDOD�KkN൴P�GXUXPGD��'൴O�
E൴OPHN� V൴]OHUH� IDUNOÕ� N�OW�UOHU൴� WDQÕPD\Õ� YH� WDN൴S� HWPH\൴� NROD\ODúWÕUÕ\RU´� úHNO൴QGH� NRQXúWX��$\UÕFD�'(�
0ø5%8/87�� WHNQRORM൴N� G|Q�ú�P�Q� WXU൴]P� VHNW|U�Q�� GH� GHU൴QGHQ� HWN൴OHG൴÷൴Q൴ YH� GDKD� |QFHN൴� \ÕOODUGD�
DFHQWHOHU൴Q��SURJUDPODUÕQÕ�E൴U�\ÕO�|QFHV൴QGHQ�EHO൴UOHG൴÷൴Q൴�DQFDN�EXJ�QOHUGH�DQÕQGD�SURJUDP�KD]ÕUODQDE൴O�
G൴÷൴Q൴�GH�V|]OHU൴QH�HNOHG൴� 

 
7XU൴VW�5HKEHUO൴÷൴�NRQXVXQGD�WHFU�EHOHU൴Q൴�SD\ODúDQ�7UDE]RQ�5HKEHUOHU�2GDVÕ¶QD�ND\ÕWOÕ�WXU൴VW�UHKEHU൴�

6D\ÕQ�gPHU�)DUXN�gö5(70(1���WXUD�HQ�E�\�N�GH÷HU൴�NDWDQ�XQVXU�UHKEHUG൴U��G൴\HUHN�UHKEHUO൴÷൴Q�|QH�
P൴Q൴�YXUJXODGÕ��gö5(70(1��³5HKEHU��VRV\RORM൴��WDU൴K�\D�GD�GDKD�IDUNOÕ�G൴V൴SO൴QOHUGH�E൴OJ൴O൴�ROPDN�]R�
UXQGDGÕU��%XQXQ�൴o൴Q�GH�oRN�RNXPDN�JHUHN൴\RU��6൴]൴Q�E�W�Q�KD\DWÕQÕ]Õ�HWN൴OH\HQ�EX�RNXPDODU�RODFDNWÕU��
*|U�ú�IDUNÕ�J|]HWPHNV൴]൴Q�NDUúÕODúWÕUPD�\DSDUDN�RNXPDOÕVÕQÕ]´�GHG൴�  

 
.RQXúPDODUÕQ�\DSÕOPDVÕQÕQ�DUGÕQGDQ�SURJUDP��NDWÕOÕPFÕODUD�SODNHWOHU൴Q൴Q�VXQXOPDVÕ�൴OH�VRQD�HUG൴� 
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*�P�úKDQH�hQ൴YHUV൴WHV൴�7XU൴]P�)DN�OWHV൴��7XU൴]P�øúOHWPHF൴O൴÷൴�E|O�P��|÷UHQF൴�
OHU൴Q൴����1൴VDQ�dDUúDPED������WDU൴K൴QGH��\DNODúÕN�E൴U�VDDW�V�UHQ��K�]�Q�YH�FRúNX�
QXQ�E൴U�DUDGD�\DúDQGÕ÷Õ�E൴U�W|UHQOH�PH]XQ�HWW൴� 

7XU൴]P�øúOHWPHF൴O൴÷൴�E|O�P�QGHQ�GHUHFH�\DSDUDN�PH]XQ�RODQ�IDN�OWH���V൴�0XKDP�
PHW�+$50$1����V൴�+DW൴FH�1XU�.85ù81�YH���V��0HUYH�.$5$&$�ROPDN��]HUH�
WRSODP����|÷UHQF൴�PH]XQ�ROPXúWXU��'HUHFH\H� J൴UHQ�|÷UHQF൴OHUH� WHEU൴N�KHG൴\HOHU൴�
YH�SODNHWOHU�WDNG൴P�HG൴OP൴úW൴U� 

/൴VDQV� |÷UHQF൴V൴�0XKDPPHG� (/dø¶Q൴Q� VXQGX÷X� PH]XQ൴\HW� W|UHQ൴Q൴Q�� DoÕOÕú� NR�
QXúPDVÕQÕ�7XU൴]P�)DN�OWHV൴�'HNDQ�9HN൴O൴�3URI��'U��.HPDO�d(/ø.¶൴Q�\DSWÕ÷Õ�PH�
]XQ൴\HW�W|UHQ൴QH�EDúWD�PH]XQ�|÷UHQF൴OHU൴Q�D൴OHOHU൴��7XU൴]P�)DN�OWHV൴�DNDGHP൴V\HQ�
OHU൴���Q൴YHUV൴WH�E�Q\HV൴QGHN൴�G൴÷HU�E|O�POHUGH�J|UHY�\DSDQ�DNDGHP൴V\HQOHU��+DONEDQN�*�P�úKDQH�ùX�
EH�0�G�U��YH�7XU൴]P�)DN�OWHV൴�|÷UHQF൴OHU൴�ROPDN��]HUH�E൴UoRN�N൴ú൴�NDWÕOÕP�VD÷ODPÕúWÕU� 

3URJUDP� VRQXQGD� NDWÕOÕPFÕODUD�*�P�úKDQH¶Q൴Q� \|UHVHO� WDWODUÕ� YH�PH]XQ�|÷UHQF൴OHUH� IDN�OWH� KHG൴\HV൴�
RODUDN�³0H]XQ൴\HW�3DVWDVÕ´�൴NUDPODUÕQGD�EXOXQXOPXúWXU� 

)272ö5$)/$5/$�0(=81ø<(7�7g5(1ø0ø= 

0XKDPPHG�(/dø 
/൴VDQV�g÷UHQF൴V൴ 
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7XU৻]P�)DN�OWHV৻�g÷UHQF৻OHU৻�<D]Õ�6DQWD�+DUDEHOHU৻�*H]৻V৻\OH�.DUúÕODGÕ� 

 *�P�úKDQH� hQ൴YHUV൴WHV൴� DNDGHP൴V\HQ� YH� |÷�
UHQF൴OHU൴� ൴OH� *�P�úKDQH� 'D÷FÕOÕN� YH� 'R÷D� 6SRUODUÕ�
.XO�E�� �*h'$.�� VSRUFXODUÕQGDQ� ROXúDQ� ��� N൴ú൴O൴N�
JUXS� 6DQWD� $QW൴N� .HQW൴
QH� GR÷D� \�U�\�ú�� G�]HQOH�
G൴� *�P�úKDQH� hQ൴YHUV൴WHV൴� 5HNW|U�� 3URI�� 'U�� +DO൴O�
øEUDK൴P� =(<%(.�� DNDGHP൴V\HQOHU�� |÷UHQF൴OHU� YH�
GD÷FÕOÕN�VSRUFXODUÕQÕ�WDúÕ\DQ���DUDo�൴ON�RODUDN�����\D\�
ODQÕQ�PHUNH]൴�NRQXPXQGDN൴�7DúN|SU��\D\ODVÕQD�XODú�
WÕ�� %XUDGD� 2VPDQ� $.*h/¶H� D൴W� WHV൴VOHUGH� E൴U� V�UH�
G൴QOHQ൴S� ൴NUDP� HG൴OHQ� oD\Õ� ൴oHQ� VSRUFXODU� GDKD� VRQUD�
PHWUHOHUFH�NDU�N�WOHOHU൴�DUDVÕQGDQ�'XPDQOÕ�N|\��VÕQÕU�
ODUÕ�൴oHU൴V൴QGHN൴�6DQWD�$QW൴N�.HQW൴
QH�XODúDUDN�\�U�\��
úH� EDúODGÕ�� %DKDU� PHYV൴P൴\OH� E൴UO൴NWH� \Hú൴O� |UW�\OH�
NDSODQDQ�E|OJH\൴�oHYUHOH\HQ�]൴UYHOHUGHN൴�NDU�N�WOHOHU൴\OH�HQIHV�PDQ]DUDQÕQ�WDGÕQÕ�oÕNDUDQ�JUXS�'R÷X�.DUDGHQ൴]¶൴Q�
|QHPO൴�WXU൴]P�PHUNH]OHU൴QGHQ�6DQWD�$QW൴N�.HQW൴QGH�KHP�GR÷D\OD�EXOXúWX�KHP�GH�WDU൴K൴�\DSÕODUÕ�൴QFHOHPH�IÕUVDWÕ�
EXOGX�� 

 *�P�úKDQH¶Q൴Q�PHUNH]H�ED÷OÕ�'XPDQOÕ�N|\��VÕQÕUODUÕ�
൴oHU൴V൴QGH�\HU�DODQ�YH�����\�]\ÕOGD�NXUXOGX÷X�E൴O൴QHQ��WRSODP�
��PDKDOOHGHQ�ROXúDQ�YH�KHU�PDKDOOHV൴QGH�G|QHP൴Q�|]HOO൴NOH�
U൴Q൴�\DQVÕWDQ�WHN�NDWOÕ�HYOHU�൴OH�N൴O൴VH�YH�oHúPHOHU൴Q�EXOXQGX�
÷X�DUNHRORM൴N�YH�GR÷DO�V൴W�DODQÕ�6DQWD�$QW൴N�.HQW൴QGH�3൴úWRIOX�
YH�=XUQDFÕOÕ�PDKDOOHOHU൴QGH�\DNODúÕN����N൴ORPHWUHO൴N�SDUNXUX�
JH]HQ�KH\HW�GDKD�VRQUD� WHNUDU�DUDoODUOD�*�P�úKDQH¶\H�G|Q�
G���7XU൴]P�)DN�OWHV൴�'HNDQÕ�3URI��'U��.HPDO�d(/ø.��DNDGH�
P൴V\HQOHU�YH�5HNW|U�'DQÕúPDQODUÕ\OD�JH]൴\OH�NDWÕODQ�*�P�ú�
KDQH�hQ൴YHUV൴WHV൴�5HNW|U��3URI��'U��+DO൴O�øEUDK൴P�=(<%(.��
*�P�úKDQH� YH� E|OJH� WXU൴]P൴� ൴o൴Q� ROGXNoD� |QHPH� KD൴]� RODQ�
6DQWD� $QW൴N� .HQW൴QH� GDKD� |QFH� IDUNOÕ� PHYV൴POHUGH� E൴UoRN�
NH]�J൴WW൴÷൴Q൴��KHU�PHYV൴P�D\UÕ�E൴U�J�]HOO൴÷H�VDK൴S�RODQ�6DQWD�

$QW൴N�.HQW൴Q൴Q�EDKDU�D\ÕQGD�oRN�GDKD�J�]HO�ROGX÷XQX�EHO൴UWHUHN��HN൴SOH�E൴UO൴NWH�J�]HO�E൴U�J�Q�JHo൴UG൴NOHU൴Q൴�V|\OH�
G൴��7XU൴]P�YH�7DQÕWÕPD�3ODWIRUPX� �787$3�� øO�7HP�
V൴OF൴V൴� YH� *h'$.� %DúNDQÕ�0XVWDID� $.%8/87� ൴VH�
*�P�úKDQH�hQ൴YHUV൴WHV൴�7XU൴]P�)DN�OWHV൴�YH�7XU൴]P�
YH� *H]൴� .XO�E�� ൴OH� RUWDNODúD� \DSWÕNODUÕ� HWN൴QO൴÷H� ���
N൴ú൴Q൴Q�NDWÕOGÕ÷ÕQÕ��6DQWD�$QW൴N�.HQW൴¶Q൴Q�HúV൴]�PDQ]D�
UDVÕQGD�J�]HO�IRWR÷UDIODU�oHNW൴NOHU൴Q൴�V|\OHG൴��7DúN|S�
U�� \D\ODVÕQGDN൴� WHV൴V� ൴úOHWPHF൴OHU൴QGHQ� 0XVWDID� $.�
*h/¶�Q� UHKEHUO൴N� HWW൴÷൴� JH]൴\OH� ൴OJ൴O൴� G�ú�QFHOHU൴Q൴�
SD\ODúDQ� *�P�úKDQH� hQ൴YHUV൴WHV൴� 7XU൴]P� )DN�OWHV൴�
'HNDQ�<DUGÕPFÕVÕ�YH�7XU൴]P�YH�*H]൴�.XO�E��DNDGH�
P൴N�GDQÕúPDQÕ�'U��g÷UHW൴P�h\HV൴� øVPD൴O�d$/,.� ൴VH�
���7XU൴]P� +DIWDVÕ� HWN൴QO൴NOHU൴� NDSVDPÕQGD� 7XU൴]P�
)DN�OWHV൴�YH�7XU൴]P�*H]൴�.XO�E��RODUDN�G�]HQOHG൴N�
OHU൴�IDUNOÕ�HWN൴QO൴NOHUGHQ�E൴U൴V൴Q൴Q�GH�*h'$.¶OD�RUWDNODúD�6DQWD�$QW൴N�.HQW൴�JH]൴V൴�ROGX÷XQX�V|\OHG൴� 

 ³6DQWD� $QW൴N� .HQW൴� *�P�úKDQH¶Q൴Q� HQ� |]J�Q� WXU൴]P�
DODQODUÕQGDQ�E൴U൴V൴G൴U´��(WN൴QO൴÷൴Q�DPDFÕQÕQ�*�P�úKDQH�\HUHO�
KDONÕ�YH��Q൴YHUV൴WH�|÷UHQF൴OHU൴� WDUDIÕQGDQ�oRN� ID]OD�E൴O൴QPH�
\HQ�7DúN|SU��<D\ODVÕ�YH�6DQWD�$QW൴N�.HQW൴�WXU൴]P�GHVW൴QDV�
\RQODUÕQÕQ� WDQÕWÕOPDVÕ� ROGX÷XQX� YH� EX� DPDFD� XODúWÕNODUÕQÕ�
ND\GHGHQ�dDOÕN�� ³6DQWD�$QW൴N�.HQW൴�*�P�úKDQH¶Q൴Q� HQ� |]�
J�Q� WXU൴]P� DODQODUÕQGDQ� E൴U൴V൴G൴U��%X�E|OJH� HúV൴]� YH� HO� GH÷�
PHP൴ú�GR÷DVÕ�� WDU൴K൴�DODQODUÕ��|]J�Q�P൴PDU൴�|UQHNOHU൴\OH�RO�
GXNoD�|QH�oÕNPDNWD��6DQWD�$QW൴N�.HQW൴�E|OJHV൴�*�P�úKDQH�
WXU൴]P൴�DoÕVÕQGDQ�ROGXNoD�GH÷HUO൴�YH�|QHPO൴G൴U��%X�E|OJHQ൴Q�
NRUXQDUDN�� |]J�Q� |]HOO൴NOHU൴Q൴� \൴W൴UPHGHQ� WXU൴]P� DoÕVÕQGDQ�
JHO൴úW൴U൴OPHV൴�|QHU൴OHE൴O൴U´�úHNO൴QGH�NRQXúWX�� 
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]HQOHQHQ�VSRU�HWN൴QO൴NOHU൴QH�KHU�EDKDU�G|QHP൴QGH�ROGX÷X�J൴E൴�EX�EDKDU�G|QHP൴QGH�GH�NDWÕOÕP�J|V�
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NHQ��IDN�OWH�SHUVRQHO൴P൴]�IXWERO�YH�YROH\ERO�WXUQXYDODUÕQD�൴úW൴UDN�HWP൴úOHUG൴U��)DN�OWH�SHUVRQHOOHU൴�
DUDVÕ� YROH\ERO� WXUQXYDVÕQGD� IDN�OWHP൴]��o�QF�O�N�NXSDVÕQÕ�ND]DQDUDN�|QHPO൴� E൴U�EDúDUÕ\D� ൴P]D�
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 'H÷HUO൴�RNXUODU�E൴U�|QFHN൴�\D]ÕPGD�8QHVFR�'�Q\D�0൴UDVÕ�/൴VWHV൴¶QGH�\HU�DODQ��
�ONHP൴]GHN൴�GH÷HUOHUGHQ�1HYúHK൴U¶GHN൴�*|UHPH�0൴OO൴�3DUNÕ�YH�.DSDGRN\D¶\Õ�NDOH�
PH�DOPÕúWÕP��%�OWHQ൴P൴]൴Q�EX�VD\ÕVÕQGD� ൴VH�NDOGÕ÷ÕPÕ]�\HUGHQ�GHYDP�HG൴\RUX]��%X�
\D]ÕPGD�V൴]OHUH�+DWWXúD�\DQ൴�+൴W൴W�%DúNHQW൴Q൴�DQODWPDN�൴VWHG൴P��hONHP൴]�dRUXP�൴O൴�
VÕQÕUODUÕ� ൴oHU൴QGH� EXOXQDQ�+DWWXúD� ����� \ÕOÕQGD� ���� O൴VWH� VÕUD� QXPDUDVÕ� ൴OH� N�OW�UHO�
NDWHJRU൴GH�8QHVFR�'�Q\D�0൴UDVÕ�/൴VWHV൴¶QH�NDEXO�HG൴OP൴úW൴U�� 

 +൴W൴W� øPSDUDWRUOX÷X¶QXQ�P൴ODWWDQ�|QFH���� ൴OH���¶�QF��\�]\ÕOODU�DUDVÕQGD�EDú�
NHQW� RODQ +DWWXúD�� dRUXP¶XQ� ��� N൴ORPHWUH� J�QH\EDWÕVÕQGDN൴� %R÷D]N|\¶GH� NXUXO�
PXúWXU� �gQFHOHU൴� ൴ON� VDK൴SOHU൴�RODQ�+DWW൴OHU� WDUDIÕQGDQ�³+DWWXú´�RODUDN�DGODQGÕUÕODQ�
úHK൴U��+൴W൴W�HJHPHQO൴÷൴QH�JHoW൴NWHQ�VRQUD�³+DWWXúD´�RODUDN�DQÕOPD\D�EDúODPÕúWÕU��  

 <D]ÕOÕ�ND\ÕWODUGD�$Q൴WWD�൴ON�+൴W൴W�NUDOÕGÕU��<DNODúÕN�\�]\ÕO�NDGDU�VRQUD�úHK൴U��,��+DWWXú൴O൴�WDUDIÕQGDQ�WHNUDU�NXUX�
ODUDN�����\ÕOGDQ�X]XQ�E൴U�V�UH�K�N�P�V�UHFHN�RODQ�E൴U�X\JDUOÕ÷ÕQ�EDúNHQW൴�KDO൴QH�JHOP൴úW൴U��*�Q�P�]GH�J|U�OHE൴OHQ�
YH�E�\�N�oR÷XQOX÷X�%�\�N�.UDO�,9��7XGKDO൴\D�G|QHP൴QH�D൴W�RODQ�NDOÕQWÕODU�DUDVÕQGD�WDSÕQDNODU��NUDO൴\HW�NRQXWODUÕ�YH�
VXUODU�EXOXQPDNWDGÕU��+DWWXúD DQW൴N�NHQW൴Q൴�൴ON�RODUDN�)UDQVÕ]�$UNHRORJ�&KDUOHV�7H[൴HU�EXOPXú�YH������\ÕOÕQGD�DUDú�
WÕUPDODU�EDúODPÕúWÕU��'DKD�VRQUD�$OPDQ�+XJR�:൴QFNOHU�൴OH�7KHGRU�0DNU൴G൴������\ÕOÕQGD�E�\�N�E൴U�+൴W൴W�DUú൴Y൴�EXO�
PXúODUGÕU�� dRN� JHQ൴ú� E൴U� DODQD� \D\ÕODQ +DWWXúD¶GD� \DSÕODQ� ND]ÕODUGD� �� N�OW�U � NDWÕ� J�Q� ÕúÕ÷ÕQD� oÕNPÕú�
WÕU� +DWWXúDµGDQ�J�Q�P�]H�JHOHQ�NDOÕQWÕODUÕ�<XNDUÕ�ùHK൴U��$úD÷Õ�ùHK൴U��%�\�N�.DOH�YH�<D]ÕOÕND\D¶GÕU��+DWWXúD
QÕQ�
NX]H\GH�NDODQ�NÕVPÕQD��$úD÷Õ�úHK൴U���J�QH\GH�NDODQ�NÕVPÕQD��<XNDUÕ�ùHK൴U��GHQ൴OPHNWHG൴U� 
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 +DWWXúD
\D�\HUOHú൴P൴Q�0�g��,,,��E൴QGHQ�൴W൴EDUHQ�EDúODGÕ÷Õ�V|\�
OHQHE൴O൴U��%X�G|QHPGHN൴�\HUOHúPHOHU�JHQHOO൴NOH�%�\�NNDOH�oHYUHV൴Q�
GH� ROXúPXúWXU�� 0�g�� ���� YH� ���� \�]\ÕOODUGD� $úD÷Õ� ùHK൴U
GH� $VXU�
7൴FDUHW�.RORQ൴OHU൴�dD÷Õ�\HUOHúPHOHU൴�J|U�OPHNWHG൴U�YH�úHKU൴Q�DGÕQD�
൴ON�NH]�EX�oD÷D�D൴W�\D]ÕOÕ�EHOJHOHUGH�UDVWODQPÕúWÕU��2UWD\D�oÕNDQ�\D�
]ÕWODUGDQ�+DWWXúDú
ÕQ�0�g�����\\
GD�.XúúDUD�NUDOÕ�$Q൴WWD�WDUDIÕQGDQ�
WDKU൴S�HG൴OG൴÷൴�RUWD\D�oÕNPDNWDGÕU��%X�WDU൴KWHQ�VRQUD�0�g������\ÕO�
ODUÕQGD� +DWWXúD� \HQ൴GHQ� \HUOHú൴PH� DoÕOPÕú� YH�0�g�� ����
OHUGH� GH�
+൴W൴W�'HYOHW൴
Q൴Q�EDúNHQW൴�ROPXúWXU��.XUXFXVX��$Q൴WWD�J൴E൴�.XúúDUD�

N|NHQO൴�RODQ�,��+DWWXú൴O൴�RODUDN�NDEXO�HG൴OPHNWHG൴U� 

 $úD÷Õ�úHKU൴Q�HQ�J|UNHPO൴�\DSÕVÕQÕQ�%�\�N�7DSÕQDN�ROGX÷X�V|\OHQHE൴O൴U����QR�OX�7DSÕQDN�YH�GHSR�RGDODUÕ���%��
\�N�7DSÕQDN�GD�GHQ൴OHQ���QR��OX�WDSÕQDN����[����P��ER\XWODUÕ�൴OH�+DWWXúD�úHKU൴Q൴Q�HQ�E�\�N�\DSÕVÕGÕU��7�P�oHYUHV൴Q൴�
VDUDQ�GHSR�RGDODUÕ�൴OH�E൴UO൴NWH��������Pð¶O൴N�E൴U�DODQÕ�NDSODPDNWDGÕU� 
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 +DWWXúDú
ÕQ��<XNDUÕ�úHK൴U��GHQ൴OHQ�E|OJHV൴��NP��DODQD�\D\ÕOPÕú�
WÕU�YH�H÷൴PO൴�E൴U�DUD]൴�úHNO൴�YDUGÕU��<XNDUÕ�úHK൴U�JHQHOO൴NOH� WDSÕQDNODU�
YH�NXWVDO�DODQODUGDQ�ROXúXU��<XNDUÕ�ùHK൴U�J�QH\GHQ�oHYU൴OHQ�E൴U�VXUOD�
GRQDWÕOPÕúWÕU�� %X� VXU� �]HU൴QGH� �� WDQH� NDSÕ� YDUGÕU��.HQW൴Q� HQ� \�NVHN�
QRNWDVÕQGD��6IHQNVO൴�.DSÕ��\HU�DOPDNWDGÕU��'൴÷HU�G|UW�NDSÕGDQ�J�QH\�
VXUXQXQ�GR÷X�YH�EDWÕ�XFXQGD�NDUúÕOÕNOÕ��.UDO�.DSÕVÕ��YH��$VODQOÕ�.D�
SÕ��\HU�DOPDNWDGÕU� 

 $VOÕQGD�GDKD�DQODWDFDN�oRN�úH\�YDU� ODN൴Q�KD]ÕU� WDW൴O�VH]RQX�GD�
EDúODPÕúNHQ�+DWWXúD�YH�oHYUHV൴Q൴�GH�WDW൴O�SODQÕQÕ]D�GkK൴O�HGHUHN�\DúD�
\DUDN�|÷UHQPHQ൴]�൴o൴Q�EXUDGD�E൴W൴UPHN�൴VW൴\RUXP��.�o�N�E൴U�NUDOOÕNWDQ�൴PSDUDWRUOX÷D�X]DQDQ�|\N�V�\OH�+൴W൴W�WDU൴K൴�
Q൴Q�HQ�|QHPO൴�PHUNH]൴�+DWWXúD¶\Õ�E൴U�J�Q�PXWODND�]൴\DUHW�HGHE൴OPHQ൴]�WHPHQQ൴V൴\OH« 

 6RQ�QRW��+DWWXúD¶\D�\ROXQX]�G�ú�QFH�<D]ÕOÕND\D�.D\D�7DSÕQD÷ÕQÕ�]൴\DUHW�HWPH\൴�XQXWPD\ÕQÕ]��%|OJH\൴�DUDú�
WÕUDQODU�PXKDNNDN�E൴O൴\RUGXU�ODN൴Q�J|]GHQ�NDoDE൴O൴U�G�ú�QFHV൴\OH�൴N൴�N�OW�RGDVÕ�EXOXQDQ�\DNODúÕN����PHWUH�\�NVHNO൴�
÷൴QGH�ND\DODUOD�oHYU൴O൴��]HU൴�DoÕN�E൴U�\DSÕ�RODQ��PXKWHúHP�+൴W൴W�VDQDWÕQÕQ�\DQVÕPDODUÕ�WDQUÕ�YH�WDQUÕoD�NDEDUWPDODUÕQÕQ�
\HU�DOGÕ÷Õ�EX�DoÕN�KDYD�WDSÕQD÷ÕQÕ�J|UPHGHQ�E|OJHGHQ�D\UÕOPD\ÕQ� 

.D\QDN��ZZZ�XQHVFR�RUJ�WU��WU�Z൴N൴SHG൴D�RUJ����ZZZ�NXOWXUYDUO൴NODU൴�JRY�WU��ZZZ�DQDGROXX\JDUO൴NODU൴�FRP 
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 7UDE]RQ� ��0DoND� ��$OWÕQGHUH� �0HU\HPDQD��9DG൴V൴� ൴o൴QGH��ND\DOÕN�E൴U� NHV൴PGH�

EXOXQDQ�6�PHOD�0DQDVWÕUÕ��7UDE]RQ
D����NP��0DoND�൴OoHV൴QH����NP�X]DNOÕNWD�ROXS�KHU�

\ÕO�\HUO൴�YH�\DEDQFÕ�oRN�VD\ÕGD�]൴\DUHWo൴\൴�D÷ÕUOÕ\RU��6�PHOD�0DQDVWÕUÕ�YH�\DNÕQ�oHYUH�

V൴QGH��ND\D�YH�WDú�SDUoDODUÕQÕQ�G�úHUHN�JHUHN�EX�J|UNHPO൴�\DSÕ\D�JHUHNVH�]൴\DUHWo൴OHUH�

YHUHE൴OHFH÷൴�]DUDUODUÕ�|QOHPHN�DGÕQD�����(\O�O������WDU൴K൴QGH�UHVWRUDV\RQ�oDOÕúPDODUÕ�

EDúODPÕú�YH�PDQDVWÕU�]൴\DUHWH�NDSDWÕOPÕúWÕ��5HVWRUDV\RQ�oDOÕúPDODUÕ�QHGHQ൴\OH�\DNODúÕN�

��\ÕOGÕU� ]൴\DUHWH�NDSDOÕ� RODQ�PDQDVWÕUÕQ�E൴U� NÕVPÕ������������ WDU൴K൴QGH� WHNUDU� ]൴\DUHWo൴OHUH� DoÕOGÕ��$QFDN�]൴\DUHWH�

DoÕODQ�E|O�P�Q�]൴\DUHWo൴OHU൴�oRN�GD�PHPQXQ�EÕUDNWÕ÷Õ�V|\OHQHPH]��d�QN��]൴\DUHWH�DoÕ�

ODQ� NÕVÕPGD�� VDGHFH� \XNDUÕGDQ� DúD÷Õ\D� EDNDUDN� PDQDVWÕUÕQ� DYOXVXQX� J|UHE൴OHFH÷൴Q൴]��

\DOQÕ]FD���-���N൴ú൴Q൴Q�D\QÕ�DQGD�J|UHE൴OHFH÷൴�NDGDU�E൴U�DODQ�V൴]OHU൴�NDUúÕOÕ\RU��'ROD\ÕVÕ\�

OD�DYOX\D�൴QPH��PDQDVWÕUÕQ�൴o൴QGHN൴�RGDODUÕ�YH\D�IUHVNOHU൴�J|UPH�úDQVÕQÕ]��PDQDVWÕU�UXKX�

QX�WDP�RODUDN�K൴VVHWPH�൴PNDQÕQÕ]�QH�\D]ÕN�N൴�EXOXQPX\RU��� 

 ��+D]൴UDQ������WDU൴K൴QGHQ�൴W൴EDUHQ�6�PHOD�0DQDVWÕUÕ
QD�J൴U൴ú��FUHW൴����7/�ROPDNOD�

E൴UO൴NWH��P�]H�NDUWOD�GD�J൴U൴ú�൴PNkQÕ�EXOXQX\RU��$OWÕQGHUH�0൴OO൴�3DUNÕ�NDSÕVÕQGDQ�DUDFÕ�

QÕ]OD�J൴U൴ú�\DSDUNHQ��6�PHOD�0DQDVWÕUD�J൴UHFH÷൴Q൴]൴�EHO൴UW൴UVHQ൴]��PDQDVWÕUÕ�J|UPHN�൴o൴Q�

|GH\HFH÷൴Q൴]��FUHW൴�J൴U൴ú��FUHW൴�RODUDN�NDEXO�HG൴\RUODU�YH�V൴]GHQ�J൴UHUNHQ��FUHW�DOPÕ\RU�

ODU��$OWÕQGHUH�0൴OO൴�3DUNÕ�൴oHU൴V൴QGH�DUDoODUÕQ�EÕUDNÕOGÕ÷Õ�QRNWDGDQ�൴VWHU�\�U�\HUHN��൴VWHU�

VHQ൴]�GH���7/��FUHW�|GH\HUHN�GROPXúODU�൴OH�6�PHOD�0DQDVWÕUÕQD�oÕNÕS�൴QHE൴O൴UV൴Q൴]���'RO�

PXúOD�JHU൴�G|Q�\RUVDQÕ]�H÷HU��G|Q�ú�\ROXQGD�.DUDGD÷�ùHODOHV൴¶QGH�

൴QHE൴O൴U�� úHODOH\൴� J|U�S�� J�]HO� IRWR÷UDIODU� oHNHE൴O൴UV൴Q൴]�� .DUDGD÷�

ùHODOHV൴¶QGHQ� ൴W൴EDUHQ�� DUDoODUÕQ� EÕUDNÕOGÕ÷Õ� DODQD� \�U�\HUHN� \RNXú�

DúD÷Õ\D�൴Q൴ú�V�UHQ൴]�\DNODúÕN����GDN൴ND�V�U�\RU��dÕNÕú�൴o൴Q�G൴÷HU�E൴U�

VHoHQH÷൴Q൴]�൴VH�DUDoODUÕQ�EÕUDNÕOGÕ÷Õ�DODQGD�EXOXQDQ�UHVWRUDQÕQ�൴oHU൴�

V൴QGHQ� JHo൴S�� RUPDQ� \ROXQGDQ� \DNODúÕN� �� VDDW� \�U�\HUHN� 6�PHOD�

0DQDVWÕUÕ¶QD� XODúPDN��%X� V�UH� SHUIRUPDQVÕQÕ]D� YH� KDYD� GXUXPXQD�

J|UH�GH÷൴ú൴NO൴N�J|VWHUHE൴O൴U��$QFDN�EX�\RO�oRFXNOX�D൴OHOHU�൴o൴Q�GDKD�GD�\RUXFX�RODE൴O൴U��$\QÕ�úHN൴OGH�6�PHOD�0DQDV�

WÕUÕ¶QD�GROPXúOD�oÕNÕS��EX�RUPDQ�\ROXQGDQ�WHNUDU�DUDoODUÕQ�ROGX÷X�DODQD�G|Q�ú�\DSDE൴O൴UV൴Q൴]��øQ൴ú�൴o൴Q�EX�\ROX�WHU�

F൴K�HGHUVHQ൴]�\DNODúÕN���-���GDN൴NDOÕN�SDUNXU�V൴]OHU൴�EHNO൴\RU��+DYDQÕQ�o൴VHO൴�YH�\D÷ÕúOÕ�ROGX÷X�]DPDQODUGD�EX�\RO�

GDN൴�WDúODU�ÕVODQÕS�ND\JDQODúDE൴O൴\RU��%X�GD�൴Q൴ú�\ROXQGD�GDKD�G൴NNDWO൴�ROPDQÕ]Õ�JHUHNW൴U൴\RU� 

 6�PHOD�0DQDVWÕUÕ¶QÕQ�EXOXQGX÷X�HúV൴]�GR÷DGD�PDQDVWÕUÕQ�\DQÕ�VÕUD�$\D�9DUYDUD�.൴O൴VHV൴�YH�VH\൴U�WHUDVODUÕ�GD�

J|U�OPH\H�GH÷HU�J�]HOO൴NOHU� DUDVÕQGD��$\D�9DUYDUD�.൴O൴VHV൴� ]൴\DUHW൴QGH��6�PHOD�0DQDVWÕUÕ� YH�E|OJHQ൴Q� WDU൴K൴� ൴OH�

൴OJ൴O൴�E൴OJ൴OHUGHQ�ROXúDQ�WDQÕWÕP�Y൴GHRVXQX�GD�൴]OH\HE൴O൴U��E|OJH�൴OH�൴OJ൴O൴�GHWD\OÕ�E൴OJ൴�VDK൴E൴�RODE൴O൴UV൴Q൴]��%X�N൴O൴VH�

Q൴Q�KHPHQ�\DQÕQGD�EXOXQDQ�VH\൴U�WHUDVÕQGDQ�GD�6�PHOD�0DQDVWÕUÕ¶QÕ�X]DNWDQ�J|UHE൴O൴U��NHQG൴Q൴]൴�GR÷DQÕQ�E൴U�SDUoD�

VÕ\PÕú�J൴E൴�K൴VVHG൴S�IRWR÷UDIODU�oHN൴QHE൴O൴UV൴Q൴]�� 
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VİZEYE TAKILMA: Gez-Gör-Deneyimle! 

 7�UN൴\H¶GHQ�Y൴]H� ൴VWHPH\HQ��ONHOHU൴Q� VD\ÕVÕ��GÕú�SRO൴W൴NDGD�DWÕODQ�DGÕPODUOD�J�Q�
GHQ� J�QH� DUWÕ\RU��(YHW��$%��ONHOHU൴� YH�$%'�J൴E൴� E൴UoRN� JHO൴úP൴ú� �ONH� NDUúÕPÕ]D� Y൴]H�
GXYDUODUÕ�|UVH�GH��G�Q\DQÕQ�E൴UE൴U൴QGHQ�IDUNOÕ�E|OJHOHU൴QGH�IDUNOÕ�WDU൴K൴��N�OW�UHO�YH�VRV�
\DO�GRNX\D�VDK൴S�E൴UoRN��ONH��Y൴]HV൴]�VH\DKDW�NROD\OÕ÷ÕQÕ�E൴]OHUH�VXQX\RU�� 

ùXQX�GD�KDWÕUODPDNWD�ID\GD�YDU��ED]Õ��ONHOHU�Y൴]H�X\JXODVD�GD�EXQX�R��ONHQ൴Q�KDYDO൴PD�
QÕQGDN൴�Y൴]H�J൴úHOHU൴QGHQ�ú൴SúDN�DODE൴O൴\RUVXQX]�\D�GD�RQO൴QH�EDúYXUXQX]��]HU൴QH�Y൴]HQ൴]�
D\D÷ÕQÕ]D� JHO൴\RU�� 'HWD\OÕ� E൴OJ൴� ൴o൴Q� 'Õú൴úOHU൴� %DNDQOÕ÷Õ� ൴QWHUQHW� VD\IDVÕQÕ� ൴QFHOHPHQ൴]�
\HWHUO൴�� 

%XJ�Q� EXUDGD�� Y൴]HV൴]� VH\DKDW� HGHE൴OHFH÷൴Q൴]� \HUOHU൴Q� KHSV൴Q൴� DQDE൴OPHP൴]� P�PN�Q�
GH÷൴O�DQFDN�PHVDIH�RODUDN�Q൴VSHWHQ�E൴]H�\DNÕQ�RODQODUD�NÕVDFD�E൴U�J|]�DWDOÕP��+D\G൴�%X�
\XUXQ� 

 

(FGDW�.RNDQ�hONH��%RVQD�–�+HUVHN� 

(FGDGÕQ�X]XQ�\ÕOODU�K�N�P�V�UG�÷��%RVQD��7�UN൴\H¶GHQ�JHOG൴÷൴�
Q൴]൴�GX\XQFD�HWUDIÕQÕ]Õ�VDUDFDN�VÕFDFÕN�൴QVDQODUÕ�൴OH�NHQG൴Q൴]൴�HY൴�
Q൴]GH�K൴VVHGHE൴OHFH÷൴Q൴]�E൴U� �ONH��0RVWDU�YH�6DUD\ERVQD¶QÕQ�J��
]HOO൴÷൴Q൴�E൴U�J�Q�\HU൴QGH�J|U�Q�GHU൴P�EHQ« 

 
 

 

 

+DIWD�VRQX�NDoDPD÷Õ��6ÕUE൴VWDQ 

6RQ�\ÕOODUGD�$YUXSDOÕ�JHQoOHU�DUDVÕQGD�GD�\�NVHOHQ�E൴U�GHVW൴QDV\RQ�
NRQXPXQGD�RODQ�6ÕUE൴VWDQ��6DYD�YH�7XQD�QHK൴UOHU൴Q൴Q�E�\�O��RUWD�
PÕQÕ� GHQH\൴POH\HE൴OHFH÷൴Q൴]�� SUHVW൴MO൴� P�]൴N� IHVW൴YDOOHU൴Q൴Q� VROXN�
NHVHQ�DWPRVIHU൴Q൴�൴o൴Q൴]H�oHNHE൴OHFH÷൴Q൴]�YH�GDKD�E൴UoRN�DNW൴Y൴WH\H�
NDWÕODE൴OHFH÷൴Q൴]�HQHUM൴�GROX�E൴U��ONH� 

 

%൴U�GROPXúOXN�0HVDIH��*�UF൴VWDQ 

6DQN൴��ONH�൴o൴QGH�E൴U�\HUH�WDW൴OH�J൴G൴\RUPXúoDVÕQD�NROD\�J൴G൴OHE൴OH�
FHN� E൴U� �ONH� *�UF൴VWDQ�� $\QÕ� ]DPDQGD� GR÷DVÕ�� FDV൴QRODUÕ� YH� KD�
PDPODUÕ�൴OH�GH�V൴]൴�FH]EHGHE൴OHFHN�E൴U�GHQH\൴P�GH�VXQX\RU��)ÕUVDW�
EX�IÕUVDW��VDGHFH�N൴PO൴N�NDUWÕ�E൴OH�\HW൴\RU�J൴GHE൴OPHN� ൴o൴Q��DWOD\ÕQ�
E൴U�GROPXúD��JH]൴S�JHO൴Q�� 

 

 

2UWDGR÷X¶QXQ�.�OW�U�+D]൴QHV൴��hUG�Q 

2UWDGR÷X�� J�Q�P�]GH� VDYDú� ൴OH�|]GHúW൴U� VDQN൴��$PD�hUG�Q�EXQ�
GDQ�WDPDPHQ�൴]ROH�YH�5RPDGDQ�%൴]DQVD��$UDSODU�YH�2VPDQOÕODUD�
NDGDU�E൴UoRN�P൴OOHWH�HY�VDK൴SO൴÷൴�\DSPÕú�E൴U��ONH��(�EX�NDGDU�oRN�
IDUNOÕ�P൴OOHW� GHPHN�� GHU൴Q� E൴U� N�OW�UHO� E൴U൴N൴P� YH�P൴PDU൴� GH� GH�
PHN��81(6&2�WHVF൴OO൴�3HWUD�$QW൴N�.HQW൴�V൴]൴�oD÷ÕUÕ\RU«� 

 

 

+HSV൴�E൴U�DUDGD��7XQXV 

$NGHQ൴]¶൴Q� VÕFDN�VXODUÕQGD�GHQ൴]൴Q�NH\I൴Q൴�oÕNDUDE൴OHFH÷൴Q൴]��%��
\�N�6DKUD�d|O�¶QGH� o|O� VDIDU൴� \DSDE൴OHFH÷൴Q൴]�� DQW൴N� úHK൴UOHU൴� YH�
J|]�DOÕFÕ�P�]HOHU൴�൴OH�GHU൴Q�E൴U�WDU൴K൴�YH�N�OW�UHO�E൴U൴N൴P൴�\DNÕQGDQ�
WHPDúD� HGHE൴OHFH÷൴Q൴]� E൴U� \HU� DUÕ\RUVDQÕ]� ൴úWH� V൴]H� DGUHV�� 7XQXV�
NRPSO൴NH�E൴U�WDW൴O�GHQH\൴P൴�VXQX\RU� 

$Uú��*|U��(UD\�32/$7 

785ø=0�.$36$0,1'$.ø�*h1&(/�.gù(�<$=,/$5, 785ø=0�.$36$0,1'$.ø�*h1&(/�.gù(�<$=,/$5, 
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 0RGHUQ�G�Q\DQÕQ�HQ�|QHPO൴�SD]DUODPD�V൴ODKODUÕQGDQ�E൴U൴�GH�NXúNXVX]�
EHQ]HUV൴]�
ROPDN¶�� µEHQ]HUV൴]� RODQÕ� VXQPD\D� oDOÕúPDN¶� 3HN� oRN� VHNW|UGH� ROGX÷X� J൴E൴�� \൴\HFHN-
൴oHFHN�VHNW|U�Q�Q�DQD�DUWHU൴�RODQ� UHVWRUDQODU�GD�EXQD�GkK൴O� WDE൴��2�KDOGH�UXW൴Q�DNúDP�
\HPHNOHU൴QGHQ� VÕNÕODQODU�� IDUNOÕ� GHQH\൴P� DUD\DQODU� ൴o൴Q� E൴U� WHNO൴I൴P�YDU��*|N\�]�QGH�
E൴U�DNúDP�\HPH÷൴QH�QH�GHUV൴Q൴]" 

 øúWH�G�Q\D��]HU൴QGH���¶GDQ� ID]OD��ONHGH��
��E൴Q൴�DúNÕQ�DNúDP�\HPH÷൴�RUJDQ൴]DV\RQX�YH�IDUNOÕ�NRQVHSW൴\OH�³'൴QQHU�൴Q�WKH�
6N\� �� *|N\�]�QGH� $NúDP� <HPH÷൴´� NDUúÕQÕ]GD�� %HOo൴NDOÕ� J൴U൴ú൴PF൴� 'DY൴G�
*K\VOHV¶ÕQ�ROXúWXUGX÷X�NRQVHSW������\ÕOÕQGDN൴�EDúODQJÕFÕQGDQ�EX�\DQD�P൴VD�
I൴UOHU൴Q൴�J|N\�]�QGH�D÷ÕUODPDN�൴o൴Q�K൴]PHW�VXQX\RU��g]HO�E൴U�Y൴QoOH�\HUGHQ����
PHWUH� \�NVH÷H� NDOGÕUÕODQ� PDVD\D�
KHU� VHDQVWD� ��� N൴ú൴� RWXUDE൴O൴\RU��
0DVDQÕQ�X]XQOX÷X����JHQ൴úO൴÷൴�൴VH���
PHWUH�� 0DVD� ERúNHQ� �� WRQ�� GROX\�
NHQ���WRQ�D÷ÕUOÕ÷D�XODúÕ\RU��6DQGDO�
\HOHU�PDQ]DUD\D�HúO൴N�YH�UDKDW�VRK�

EHW�HGHE൴OPHN�൴o൴Q�����GHUHFH�G|QHE൴O൴\RU��<HPHN�PDVDVÕQÕ�KDYD\D�NDOGÕ�
UDQ�Y൴Qo���DNVOD�GHVWHNOHQ൴\RU�YH�\DNODúÕN�RODUDN�����WRQ�D÷ÕUOÕ÷ÕQGD���0D�
VDQÕQ� RUWD� NÕVPÕQGDN൴� úHI�� JDUVRQ� YH� úRYPHQGHQ� ROXúDQ� SURIHV\RQHO� E൴U�
HN൴S�VXQXPX�GDKD�GD�KH\HFDQOÕ�KDOH�JHW൴U൴\RU����VDDWO൴N�VHDQVODUOD�N൴UDODQD�
E൴OHQ�'൴QQHU�൴Q�WKH�6N\��WDOHEH�J|UH���VDDW�GH�K൴]PHW�YHUHE൴O൴\RU� 

 $NúDP� \HPH÷൴� NRQVHSW൴Q൴Q� GHWD\ODUÕ� P�úWHU൴OHU൴Q� ൴VWHN� YH� WDOHSOHU൴QH�
J|UH�úHN൴OOHQG൴U൴O൴\RU��%|\OHV൴QH�HúV൴]�E൴U�DNúDP�\HPH÷൴�GHQH\൴P൴��oHú൴WO൴�NX�
UXPVDO��U�Q�WDQÕWÕPÕ��SURPRV\RQ��ODQVPDQ�YH�VSRQVRUOXN�\HPHNOHU൴QH�NXúNX�
VX]�HWN൴OH\൴F൴�E൴U�DOWHUQDW൴I�VXQX\RU��%X�QHGHQOH�GH�EX�KRú�GHQH\൴PH�൴ú�൴QVDQ�
ODUÕQÕQ� WDOHE൴�\R÷XQ�ROX\RU��%XQXQ�\DQÕ�VÕUD��|]HO�SDUW൴OHU��G�÷�Q�\HPHNOHU൴��
NRNWH\OOHU�� o൴IWOHU൴Q� URPDQW൴N� DNúDP� \HPHNOHU൴� YH� GDKDVÕ� ൴o൴Q�� VÕUD� GÕúÕ� E൴U�
NRQVHSW൴�RODQ�³*|N\�]�QGH�$NúDP�<HPH÷൴´�RUJDQ൴]DV\RQX�E�\�N�൴OJ൴�J|U��
\RU�� %HOo൴NDOÕ� ú൴UNHW�� EX� PHUDN�
X\DQGÕUDQ� GHQH\൴P� ൴o൴Q� oRN� |]HO�
ORNDV\RQODU�VHo൴\RU��(Q�ID]OD�WXU൴VW�
D÷ÕUOD\DQ� GHVW൴QDV\RQODUÕQ� EDúÕQGD�

JHOHQ .XDOD�/XPSXU�*|NGHOHQ൴��'XED൴�0DU൴QDVÕ��5RPD¶GD�EXOXQDQ�9൴OOD�
%RUJKHVH��$W൴QD��&RSDFDEDQD�YH�&DSH�7RZQ�EX�oRN�|]HO�ORNDV\RQODUÕ�DUD�
VÕQGD� EXOXQX\RU�� 2UJDQ൴]DV\RQ� G�]HQOHQHQ� �ONHOHU� DUDVÕQGD� �ONHP൴]� GH�
\HU�DOÕ\RU��$UND�IRQGD�W�P�൴KW൴úDPÕ\OD�WDU൴K൴�2UWDN|\�&DP൴൴�YH�E�\�OH\൴F൴�
ER÷D]�PDQ]DUDVÕ\OD�øVWDQEXO¶GD�GD�G|QHP�G|QHP�RUJDQ൴]DV\RQODU�G�]HQ�
OHQ൴\RU����VDDWO൴N�E൴U�VHDQVÕQ�WRSODP�PDVD�I൴\DWÕ�RUWDODPD�������(XUR�൴NHQ�
��VDDWO൴N�E൴U�RUJDQ൴]DV\RQXQ�WRSODP�I൴\DWÕ�������(XUR�F൴YDUÕQGD�ROX\RU�� 

 µ*|N\�]�Q��GH�YDDW� HWVHQ൴]� FDQÕP� WDWOÕ¶� G൴\HQOHU൴� GH�GX\DU�J൴E൴\൴P�� øo൴Q൴]൴� QH�NDGDU� UDKDWODWÕU� E൴OPHP�DPD�
DOÕQDQ�J�YHQO൴N�WHGE൴UOHU൴QGHQ�EDKVHWPHNWH�GH�ID\GD�YDU�WDE൴൴��6DQGDO\HOHUGH�EXOXQDQ�J�YHQO൴N�N൴O൴WOHU൴�WDNÕOÕS�NRQWURO�
HG൴OPHGHQ� NDONPÕ\RU� PDVDQÕ]�� 8oPDNWD� RODQ� \HPHN� PDVDVÕ� $OPDQ� ',1� ����� QRUPODUÕQD� ൴VW൴QDGHQ� WDVDUODQDUDN�
7h9�5K൴QHODQG�WDUDIÕQGDQ�GD�WHVW�HG൴O൴S��RQD\ODQPÕú��'HQH\൴P�HN൴SPDQODUÕQÕQ�J�YHQO൴÷൴�E|\OHFH�WHVF൴O�DOWÕQD�DOÕQ�
PÕú��6൴]OHU൴�E൴OPHP�DPD�EHQ��0൴Q൴N�6HUoH¶Q൴Q�GH�V|\OHG൴÷൴�J൴E൴�VDGHFH��\ÕOGÕ]ODUGD�RWXUXS�G�Q\DGDN൴�QHVO൴P൴]H�ú|\OH�
E൴U�EDNPDN�൴o൴Q�E൴OH�GHQHPHN�൴VWHUG൴P��2�KDOGH�EHQ൴P�J൴E൴�G�ú�QHQOHUOH�\ÕOGÕ]ODUGD�J|U�úPHN��]HUH« 

$Uú��*|U��6��6HGD�.$0%(5�7$ù 

785ø=0�.$36$0,1'$.ø�*h1&(/�.gù(�<$=,/$5, 785ø=0�.$36$0,1'$.ø�*h1&(/�.gù(�<$=,/$5, 
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2<81&$.�785ø67��72<�7285,67� 

 6RQ�\ÕOODUGD�W�NHW൴F൴OHU൴Q�GH÷൴úHQ�WXU൴VW൴N�H÷൴O൴POHU൴QH�\|QHO൴N�3(.(5�
ù(1�<HO൴]��*h/(1d�%ø56(1�$\QXU� YH�$6/$1�1DODQ� ������� WDUDIÕQGDQ�
\DSÕODQ�DUDúWÕUPD�VRQXFX�XODúWÕNODUÕ�YH�E൴]OHUOH�SD\ODúWÕNODUÕ�³R\XQFDN�WXU൴VW´�
NDYUDPÕQGDQ�EDKVHWPHN�൴VW൴\RUXP� 

 dHú൴WO൴�QHGHQOHUOH�VH\D�
KDW�HGHPH\HQ�N൴ú൴OHU� ൴o൴Q� -D�
SRQ\D¶GD� EDúOD\ÕS� .RUH¶GH�
YH� \DYDú� \DYDú� G൴÷HU� $V\D� �ONHOHU൴QGH� GH� \D\JÕQODúDQ�
³R\XQFDN� WXU൴VW´� H÷൴O൴P൴� ����� \ÕOÕQGD� -DSRQ\D¶GD� EDúOD�
PÕúWÕU��%X�H÷൴O൴P൴Q�\DUDWÕFÕVÕ�7RN\R¶GD�E൴U�VH\DKDW�DFHQWH�
V൴�൴úOHWPHNWH�RODQ�6RQRH�$]XPD�DGÕQGDN൴�E൴U�NDGÕQGÕU��6R�
QRH� SD]DUODPD� VHNW|U�QGH� \D\JÕQ� E൴U� úHN൴OGH� NXOODQÕODQ�
³KHUKDQJ൴� E൴U� Hú\D\D� DúÕUÕ� ED÷ÕPOÕOÕN�
�DQWKURSRPRUSK൴VP�´� GXUXPXQX�NHQG൴� ൴ú൴QH� X\DUODPÕúWÕU��
�����\ÕOÕQGDQ�൴W൴EDUHQ�$]XPD�VH\DKDW�HGHPH\HQ�N൴ú൴OHU൴Q�

P�úWHU൴OHU൴Q൴Q�SHO�ú�R\XQFDNODUÕQÕ�WÕSNÕ�\DúD\DQ�E൴U�FDQ�
OÕ\PÕú� J൴E൴� RQODUÕQ� DGÕQD� JH]G൴UPHNWH� YH� JH]൴� V�UHV൴QFH�
R\XQFD÷ÕQ�WXUGDQ�QH�NDGDU�PHPQXQ�NDOGÕ÷ÕQÕ�EHOJHOH\HQ�
E൴UoRN�IRWR÷UDI�YH�Y൴GHR�൴OH�R\XQFD÷ÕQ�VDK൴E൴QH�DQOÕN�E൴O�
G൴U൴POHUGH� EXOXQPDNWDGÕU�� )RWR÷UDIODU� D\QÕ� ]DPDQGD� ൴ú�
OHWPH\H�D൴W�VRV\DO�D÷ODU�DUDFÕOÕ÷Õ\OD�GD�DQOÕN�RODUDN�൴OHW൴�
OHE൴OPHNWHG൴U�� -DSRQ\D� GÕúÕQGD� $YUXSD�� $V\D� YH�
$%'¶GHQ� GH� R\XQFDN� WXU൴VWOHU� NDEXO� HG൴OPHNWHG൴U�� %൴U�
J�QO�N�7RN\R�WXUXQXQ�����ROGX÷X�EX�JH]൴OHU�oR÷XQOXNOD�
úHK൴U�WXUODUÕ�úHNO൴QGH�ROXS�|]HOO൴NOH�-DSRQ\D¶\D�|]J���QO��
YRONDQ൴N�NDSOÕFDODUÕ��KDPDPODUÕ��\HUHO�\൴\HFHN�VXQDQ�OR�
NDQWDODUÕ�NDSVDPDNWDGÕU� 

 2\XQFDN� KD\YDQODUÕQ� KHUKDQJ൴� E൴U� úHN൴OGH� ]DUDU�
J|UPHV൴� \D� GD� ND\EROPDVÕ� KDO൴QGH� DFHQWH� WDUDIÕQGDQ�
R\XQFDN� VDK൴SOHU൴QH� ����� |GHQPHNWHG൴U�� 7XUD� EDúODPD�
GDQ�|QFH�R\XQFDN�VDK൴E൴�E൴U�IRUP�GROGXUPDNWD�YH�R\XQ�
FD÷ÕQ� NDUDNWHU൴�� N൴ú൴VHO� |]HOO൴NOHU൴� YH� KRE൴OHU൴� KDNNÕQGD�
E൴OJ൴�YHUPHNWHG൴U��%XQGDQ�VRQUDN൴�DúDPDGD�R\XQFDN�VD�
K൴SOHU൴�\DSÕODFDN�IDDO൴\HWOHU�KDNNÕQGD�E൴OJ൴OHQG൴U൴OPHNWH�
G൴U��gUQH÷൴Q��J൴G൴OHFHN�\HUGH�QH�W�U�PDO]HPHOHUH�൴KW൴\Do�
GX\DFDNODUÕ�YH�QHOHU�WHP൴Q�HWPHOHU൴�JHUHNW൴÷൴�J൴E൴«�+൴]�
PHW�VXQXODQ�P�úWHU൴�SURI൴O൴�oR÷XQOXNOD�HQJHOO൴�oRFXNODU��
\DúOÕ�൴QVDQODU�YH�G�ú�N�JHO൴UO൴�E൴UH\OHUGHQ�ROXúPDNWDGÕU�� 

 6XQXODQ� K൴]PHW൴Q� H÷OHQFHO൴� NÕVPÕ� GÕúÕQGD� N൴ú൴OHU�
�]HU൴QGH� ൴\൴OHúW൴U൴F൴� ID\GDODUÕQÕQ� ROGX÷XQX� GD� V|\OHPHN�
P�PN�QG�U�� 8QDJ൴� 7UDYHO¶D� R\XQFD÷ÕQÕ� VH\DKDW� HWPHV൴�
൴o൴Q�J|QGHUHQ��KDVWDOÕ÷ÕQGDQ�GROD\Õ�\�U�PH�]RUOX÷X�\DúD�
\DQ�YH�WRSOXPGDQ�NHQG൴V൴Q൴�VR\XWOD\DQ�E൴U�NDGÕQ�P�úWHU൴��
WXUODUGD�\DSÕODQODUÕ�J|UG�NWHQ�VRQUD�KD\DWÕQÕQ�E൴U�DQODP�
GD� GH÷൴úW൴÷൴Q൴�� PRW൴YDV\RQXQXQ� YH� PRUDO൴Q൴Q� DUWWÕ÷ÕQÕ��
EDFDNODUÕQÕ�KDUHNHW�HWW൴UPHN�൴o൴Q�GDKD�D]൴POH�JD\UHW�J|V�
WHUG൴÷൴Q൴��FHVDUHW൴Q൴Q�DUWWÕ÷ÕQÕ�YH�\DNÕQ�E|OJHOHUH�VH\DKDW�
HWPH\H�EDúODGÕ÷ÕQÕ�൴IDGH�HWP൴úW൴U��%DúND�E൴U�P�úWHU൴V൴�൴VH�
³R\XQFD÷ÕQÕ� EX� úHN൴OGH� JH]HUNHQ� J|UPHQ൴Q� RQX� PXWOX�
HWW൴÷൴Q൴� YH� QRUPDOGH� \DSDPD\DFD÷Õ� úH\OHU൴� \DSPDVÕQD�
൴OKDP�YHUG൴÷൴Q൴�DNWDUPÕúWÕU� 

.D\QDNODU�� 

*h/(1d� %ø56(1�� $\QXU� �������� 7XU൴]P� $NDGHP൴V൴�� 2\XQFDN� 7XU൴VW� 3DUDGRNVX��� .|úH� <D]ÕVÕ�� � ��� .DVÕP� ������ KWWS���
WXU൴]PDNDGHP൴V൴�FRP�R\XQFDN-WXU൴VW-SDUDGRNVX� 

3(.(5ù(1��<HO൴]��*h/(1d�%ø56(1��$\QXU�YH�$6/$1��1DODQ���������8OXVODUDUDVÕ�(NRQRP൴N�$UDúWÕUPDODU�'HUJ൴V൴��$UDOÕN��
&൴OW����6D\Õ����VV����-���� 

'U��g÷U��h\HV൴�6HUDS�$.'8 
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 <D]� WDW൴O൴Q൴Q� EDúODPDVÕ\OD�E൴UO൴NWH� KHU� E൴U൴P൴]GH� \HQ൴� \HUOHU� J|UPH�KH\HFDQÕ� EDúOD�
PÕúWÕU��*൴GHFH÷൴Q൴]� \HUH� NDUDU� YHUHPHG൴\VHQ൴]� H÷HU� EX� \D]Õ\Õ� RNXPDQÕ]GD� ID\GD� YDU��%X�
\D]ÕGD�V൴]�RNX\XFXODUD�E൴U�KDIWD�ER\XQFD�(JHGH�GHQ൴]൴Q��\Hú൴O൴Q�YH�WHNQHOHU൴Q�WDGÕQÕ�GR\DVÕ�
\D�oÕNDUDE൴OHFH÷൴Q൴]�E൴U�WXU�KD]ÕUODQGÕ��8PDUÕP�NDUDU�YHUPHQ൴]GH�YH�JH]൴Q൴]GH�V൴]H�\DUGÕP�
FÕ�ROXU� 

785�352*5$0, 

0DUPDU൴V�� 'DWoD�� *|NRYD�� $N\DND�� 7XUJXW� ùHODOHV൴�� 6HG൴U� $GDVÕ�� .Õ]� .XPX�� 2UKDQ൴\H��
%D\ÕU�.|\���'DO\DQ��ø]WX]X�3ODMÕ��6HO൴P൴\H��0DUPDU൴V�.R\ODUÕ 
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<DúDPÕú� ROGX÷XPX]� FR÷UDI\DGDQ� (JH� VDK൴OOHU൴QH� XODúDE൴OPHN� ൴o൴Q�*�P�úKDQH-(U]൴QFDQ-6൴YDV-1HYúHK൴U-$NVDUD\-
.RQ\D-$I\RQ-'HQ൴]O൴-0X÷OD� ൴VW൴NDPHW൴Q൴� WDN൴S�HGHUHN�\DNODúÕN������NP�NH\൴IO൴�E൴U�\ROFXOXN�\DSÕ\RUX]��<ROFXOXN�
\DNODúÕN����VDDW�V�UPHNWH��+DYD\ROX�൴OH�XODúÕP�൴o൴Q�൴VH�'DODPDQ�YH\D�0൴ODV�+DYDO൴PDQÕQÕ�NXOODQÕ\RUX]� 
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*H]൴P൴]H� ൴ON� J�Q�0DUPDU൴V¶H� \DNODúÕN� ��� GDN൴ND� X]DNOÕNWD�
EXOXQDQ�*|NRYD�.|UIH]൴�൴OH�EDúOÕ\RUX]��gQFHO൴NOH�6DNDU�*H�
o൴G൴�G൴\H�DGODQGÕUÕODQ�WHSH�QRNWDGDQ�*|NRYD�.|UIH]൴
Q൴�VH\UH�
GHUHN� oD\ODUÕPÕ]Õ� \XGXPOX\RUX]�� $UGÕQGDQ� *|NRYD� .|UIH�
]൴QGH�EXOXQDQ�$N\DND¶\D�൴QHUHN�$]PDN�QHKU൴QGH�N�o�N�WHN�
QHOHU� ൴OH� WXUD� NDWÕOÕ\RUX]��%XUDGD�%DUÕú�0DQoR¶QXQ�HY൴Q൴� YH�
'RQGXUPDP�*D\PDN�I൴OP൴Q൴Q�oHN൴OG൴÷൴�\HUOHU൴�J|UHE൴O൴\RUX]��
%XUDGD� ൴VWHUVHQ൴]�H÷HU�(JH¶Q൴Q�PDY൴�VXODUÕQD�NHQG൴Q൴]൴�EÕUD�
NDE൴O൴UV൴Q൴]��.RQDNODPDQÕ]Õ�൴VH�൴VWHU�$N\DND¶GD�EXW൴N�RWHOOHU�
GH�൴VWHUVHQ൴]�GH�0DUPDU൴V¶WHN൴�൴VWHG൴÷൴Q൴]�NRQVHSW�YH�I൴\DWWDN൴�
RWHOOHUGH�\DSDE൴O൴UV൴Q൴]� 

1RW��+DWÕU ODWPDNWD�ID\GD�YDU �WXUXQX]XQ�KHU �J�Q�QGH�VDEDK�RWHOGHQ�oÕNDUNHQ�\DQÕQÕ]D�KDYOX��WHU O൴N��úDSND�YH�
J�QHú�NUHP൴Q൴]൴�DOPD\Õ�XQXWPD\ÕQÕ]� 
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.DKYDOWÕ� VRQUDVÕ� NÕVD� E൴U� \ROFXOXN� VRQUDVÕ� 7XUJXW� .|\�
QGHN൴�
úHODOHOHU൴�J|UPH\H�J൴G൴\RUX]��6Õ÷OD�D÷DoODUÕ�DUDVÕQGDN൴�úHODOH\H��
SDW൴ND�YH�GHUH�NHQDUÕQGDQ�\DNODúÕN����GDN൴NDOÕN�\�U�\�úOH�XOD�
úDFD÷Õ]��6X\OD�RUPDQÕQ�E൴UE൴U൴Q൴�VDUÕS�VDUPDODGÕ÷Õ�EX�J൴]O൴�FHQ�
QHW� N|úHV൴QH� RODQ� NHú൴I� JH]൴P൴]൴� WDPDPODGÕNWDQ� VRQUD� %D\ÕU�
.|\
GH�oÕQDU�D÷DoODUÕQÕQ�DOWÕQGD�oD\�PRODVÕ�YHU൴\RUX]��2UKDQ൴�
\H
\H� NDGDU� JHO൴S��.Õ]NXPX
QX� J|UPHGHQ� J൴WPHN� ROPD]� HOEHW��
.Õ]NXPX
QGD�E൴U�\DQGDQ�GHQ൴]��VW�QGH�\�U�PH�PXF൴]HV൴QH� WD�
QÕNOÕN�HGHUNHQ��E൴U�\DQGDQ�GD�EX�PXF൴]H\൴�\DUDWDQ�HIVDQH\൴�NX�
ODNODUÕPÕ]D� P൴VDI൴U� HG൴\RUX]�� .UDOÕQ� NÕ]Õ\OD�� EDOÕNoÕQÕQ� DúNÕQÕ�
NXWVD\DQ� .Õ]NXPX
QGD�� \�]PH� PRODVÕ� VRQUDVÕ� G|Q�ú� \ROXQD�

JHo൴\RUX]��$NúDP�\HPH÷൴�൴o൴Q�0DUPDU൴V¶WHN൴�%DOÕN�5HVWRUDQODUÕ�WHUF൴K�HGHE൴O൴UV൴Q൴]�� 

��*h1��6('ø5�$'$6, 

.DKYDOWÕ�VRQUDVÕ�\൴QH�NÕVD�E൴U�\ROFXOXN�VRQUDVÕ�dDPOÕ�N|\�QH�
J൴G൴\RUX]�� %XUDGDQ� WHNQH\H� E൴Q൴S� NXPX\OD� PHúKXU� 6HG൴U�
�.OHRSDWUD�� $GDVÕ
QD� J൴G൴\RUX]�� $GDGDN൴� WDU൴K൴� NDOÕQWÕODUÕ�
JH]൴S�GHQ൴]� ൴o൴Q�VHUEHVW�]DPDQ�JHo൴U൴\RUX]��g÷OHQ�\HPH÷൴Q൴�
WHNQHGH�DOÕ\RUX]��$NúDP�VDDWOHU൴QGH�൴VH�RWHOH�G|Q�ú�൴o൴Q�\RO�
FXOXN�\DSÕ\RUX]��$NúDP�\HPH÷൴�YH�NRQDNODPD�RWHOGH��'൴OHU�
VHQ൴]� \HPHN� VRQUDVÕ� 0DUPDU൴V� DNúDPODUÕQÕQ� NH\I൴Q൴� oÕNDU�
PDN��]HUH�%DUODU�6RND÷ÕQD�J൴GHE൴O൴UV൴Q൴]� 

��'HYDPÕ�E৻U�VRQUDN৻�VD\IDGD� 
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6DEDK�NDKYDOWÕ�\DSWÕNWDQ�VRQUD�\DNODúÕN�
E൴U� EXoXN� VDDW� V�UHFHN� RODQ� 'DWoD¶\D�
GR÷UX� KDUHNHW� HG൴\RUX]��gQFHO൴NOH�(VN൴�
'DWoD¶\Õ� ]൴\DUHW� HG൴S�� DUGÕQGDQ� <HQ൴�
'DWoD¶\D� JHoHFH÷൴]�� *H]൴\H� |QFHO൴NOH� WDú� HYOHU൴\OH� PHúKXU� RODQ�
(VN൴�'DWoD�൴OH�EDúOÕ\RUX]��%XUDGD�JH]൴\H�'DWoD�൴OH�|]GHúOHúHQ�&DQ�
<�FHO¶൴Q�HY൴�൴OH�EDúOÕ\RUX]��6RQUDVÕQGD�HVN൴�'DWoD¶GD�FDP൴�]൴\DUH�
W൴� \DSÕS�N|\� NDKYHV൴QGH�PROD�YHU൴\RUX]��'DKD� VRQUD�EDO�� EDGHP�
YH� ]H\W൴Q\D÷ÕQÕQ� PHúKXU� ROGX÷X� 'DWoD¶\D� JHo൴\RUX]�� $OÕúYHU൴ú�
൴o൴Q�VHUEHVW�]DPDQ�YHUG൴NWHQ�VRQUD�DNúDP�VDDWOHU൴QGH�0DUPDU൴V
H�
KDUHNHW�HG൴\RUX]��$NúDP�\HPH÷൴�YH�NRQDNODPD�RWHO൴P൴]GH� 
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.DKYDOWÕ� VRQUDVÕ� \DNODúÕN� E൴U� EXoXN� VDDWO൴N� \ROFXOXNWDQ� VRQUD�
'DO\DQ
D� XODúÕ\RUX]�� 'DO\DQ
GDQ� oÕNDFD÷ÕPÕ]� \HPHNO൴� WHNQH�
WXUXQGD��5Õ]D�dDYXú�oDPXU�EDQ\RVX��NDQDOODUÕ�YH�.|\FH÷൴]�*|�
O�
Q�� J|UHFHN� YH�'DO\DQ
GD� GHQ൴]� NDSOXPED÷DODUÕ� �&DUHWWD� FD�
UHWWD��൴OH�PHúKXU�ø]WX]X�SODMÕQGD�\�]PH�PRODVÕ�YHU൴\RUX]��'൴OH�
\HQOHU�EXUDGD�PDY൴�\HQJHF൴Q� WDGÕQD�EDNDE൴O൴U��7HNQH�JH]൴V൴�YH�
\�]PH�PRODVÕQÕQ�DUGÕQGDQ�*|FHN�<DW�/൴PDQÕ
QD�J൴GHUHN�7�UN൴�
\H
Q൴Q�HQ�J�]HO�PDU൴QDVÕQÕ�JH]൴\RUX]��$NúDP�\HPH÷൴�YH�NRQDN�
ODPD�RWHO൴P൴]GH� 
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.|\OHU൴� ൴OH� GH�PHúKXU� RODQ�0DUPDU൴V¶WH� ú൴U൴Q� E൴U� VDK൴O� N|\�� RODQ�
6HO൴P൴\H
\H� KDUHNHW� HG൴\RUX]� YH� EXUDGD� N|\� NDKYDOWÕVÕ� DOÕ\RUX]��
%XUDGDQ�WHNQH\OH�7�UN൴\H
Q൴Q�HQ�EDN൴U�NDOPÕú�NR\ODUÕQD�J൴G൴\RUX]��
g÷OH� \HPH÷൴P൴]൴� WHNQHGH� DODFD÷Õ]�� %HQF൴N�.R\X�� '൴úO൴FH� $GDVÕ��
.DPHO\D�$GDODUÕ
QÕ�JH]൴S�\�]PH�PRODODUÕ�YHUG൴NWHQ�VRQUD�6HO൴P൴�
\H
\H� JHU൴� G|Q�\RUX]�� 6HO൴P൴\H
GH� VHUEHVW� ]DPDQ� YHUG൴NWHQ� VRQUD�
NRQDNODPDQÕ]Õ�EXUDGD�\DSDE൴O൴U�YH\D�0DUPDU൴V¶H�G|QHE൴O൴UV൴Q൴]�� 
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2WHOGH�DOÕQDFDN�NDKYDOWÕ�VRQUDVÕQGD�0DUPDU൴V�$UNHRORM൴�0�]HV൴�
YH�0DUPDU൴V�.DOHV൴Q൴Q�JH]൴OPHV൴QGHQ�VRQUD�G|Q�ú�\ROFXOX÷XQD�
EDúOÕ\RUX]��'|Q�ú� ൴o൴Q� ൴VWHU�'DODPDQ�+DYDO൴PDQÕQÕ�NXOODQDUDN�
KDYD\ROX\OD� ൴VWHUVHQ൴]� GH� 0X÷OD-'HQ൴]O൴-$I\RQ-.RQ\D-
$NVDUD\-.RQ\D-1HYúHK൴U-6൴YDV-(U]൴QFDQ� \ROXQX� NXOODQDUDN�
NDUD\ROX\OD�JHOHE൴O൴UV൴Q൴]� 
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 (WN൴QO൴NOHU��WXU൴]P�DoÕVÕQGDQ�KHU�]DPDQ�HQ�|QHPO൴�oHN൴F൴O൴NOHU�DUDVÕQGD�\HU�DO�
PÕúWÕU��.DUQDYDOODU�� IHVW൴YDOOHU�� WRSODQWÕODU�� VHUJ൴OHU�� IXDUODU�� VSRU� NDUúÕODúPDODUÕ� YE��
HWN൴QO൴NOHU��ONHOHU൴Q��E|OJHOHU൴Q�YH�úHK൴UOHU൴Q�WXU൴]P�JHO൴UOHU൴Q൴�DUWWÕUPDNWD��KDWWD�൴OJ൴O൴�
GHVW൴QDV\RQODUÕQ�HQ�|QHPO൴�PDUND�|JHV൴�KDO൴QH�JHOPHNWHG൴U��gUQH÷൴Q��5൴R�.DUQDYDOÕ-
5൴R��0DUG൴�*UDV-1HZ�2UOHDQV��2NWREHUIHVW-�0�Q൴K��%XUQ൴QJ�0DQ-1HYDGD���'DKDVÕ��
ED]Õ�E|OJHOHU൴Q�WXU൴]P�GHVW൴QDV\RQX�KDO൴QH�JHOPHV൴��HWN൴QOHU�VD\HV൴QGH�ROPXúWXU��gU�
QH÷൴Q��7�UN൴\H¶GH�WXU൴]P�KDUHNHWOHU൴Q൴Q�EDúODQJÕFÕ�E൴U�HWN൴QO൴÷H�GD\DQPDNWDGÕU��2V�
PDQOÕ�'|QHP൴QGH�� ����� \ÕOÕQGD�� 6HUJ൴-൴� 8PXP൴�2VPDQ൴� �2VPDQOÕ�*HQHO� 6HUJ൴V൴��
DGÕQGDN൴�VHUJ൴��2VPDQOÕ�WRSUDNODUÕQD�WXU൴VW൴N�DPDoODUOD�൴ON�NH]�\XUWGÕúÕQGDQ�JUXSODUÕQ�JHOPHV൴Q൴�VD÷ODPÕú�YH�
GROD\ÕVÕ\OD�SHN�oRN�ND\QDNWD��ONHP൴]GHN൴�WXU൴]P�KDUHNHWOHU൴Q൴Q�EDúODQJÕo�QRNWDVÕ�RODUDN�NDEXO�HG൴OP൴úW൴U� 

 

 

 

 

 

 (WN൴QO൴NOHU൴Q� DU]� HWW൴÷൴� EX�|QHPH� ൴VW൴QDGHQ��SHN� oRN�E|OJHGH� WDU൴K൴� HWN൴QO൴NOHU� \HQ൴GHQ�FDQODQGÕUÕOÕS�
SD]DUODQPDNWD�YH\D�\HQ൴�HWN൴QO൴NOHU�ROXúWXUXOPDNWDGÕU��7�UN൴\H¶GH�VRQ�\ÕOODUGD�WXU൴VW൴N�YH�N�OW�UHO�DPDoODU�
OD�ROXúWXUXODQ�HWN൴QO൴NOHUGHQ�E൴U൴�GH��GR÷X�E|OJHV൴Q൴Q�൴ON�YH�WHN�JHQoO൴N�IHVW൴YDO൴�RODUDN�SD]DUODQDQ�*H]J൴Q�
IHVW�9DQ¶GÕU��%X�IHVW൴YDO��7�UN൴\H¶GH�൴N൴� ൴OGH�JHUoHNOHúW൴U൴OPHNWHG൴U��%XQODU�� ø]P൴U�YH�9DQ¶GÕU��9DQ¶GD�൴ON�
NH]������\ÕOÕQGD��-��(\O�O�DUDVÕQGD��$\DQÕV�0DY൴�%D\UDN�3ODMÕQGD�JHUoHNOHúW൴U൴OHQ�IHVW൴YDOGH�JHQoOHU�P�]൴N�
YH�H÷OHQFHQ൴Q�WDGÕQÕ�oÕNDUPÕúODUGÕ��$WKHQD��.DUGHú�7�UN�OHU��øOND\�$NND\D��øO\DV�<DOoÕQWDú��*D]DS൴]P��6HO�
GD�%D÷FDQ�YH�G൴÷HU�SHN�oRN�VDQDWoÕ�YH�JUXEXQ�NRQVHUOHU൴\OH�NDWNÕ�VXQGX÷X�YH�JHQoOHU൴Q�UHQNOHUOH�H÷OHQG൴÷൴�
�+RO൴�)HVW൴YDO൴�J൴E൴��IHVW൴YDO��E|OJHGH�\DúD\DQ�YH�WXU൴VW�RODUDN�JHOHQ�JHQoOHU൴Q�DNOÕQGDQ�oÕNPDPÕúWÕU� 

 *H]J൴QIHVW�9DQ¶ÕQ��EX�\ÕO�GD���-���+D]൴UDQ�����¶GD�D\QÕ�\HUGH�\൴QH�SHN�oRN��QO��VDQDWoÕQÕQ�NDWÕOÕ�
PÕ\OD�JHUoHNOHúW൴U൴OPHV൴�SODQODQPÕúWÕ��$QFDN�HWN൴QO൴÷൴Q�\DSÕOPDVÕQD�*HYDú�.D\PDNDPOÕ÷ÕQÕQ�NDUDUÕ\OD�൴]൴Q�
YHU൴OPHP൴úW൴U��.D\PDNDPOÕNWDQ�\DSÕODQ�DoÕNODPDGD�RUJDQ൴]DW|U�I൴UPDQÕQ�VRUXPOXOXNODUÕQÕ��J�YHQO൴N��SDUN�
DODQÕ��EDU൴\HU�YE���\HU൴QH�JHW൴UPHG൴÷൴�EHO൴UW൴OVH�GH��HWN൴QO൴÷൴Q�\DSÕOPDVÕQÕ�EHNOH\HQ�NHV൴POHU�DoÕNODPD\Õ�\H�
WHUO൴�EXOPDPÕú��DVÕO�QHGHQ൴Q�IDUNOÕ�NHV൴POHU൴Q�JHUoHNOHúW൴UG൴÷൴�HWN൴QO൴N�NDUúÕWÕ�SURWHVWRODU�ROGX÷XQX�൴IDGH�HW�
P൴úOHUG൴U��9DQ¶GD����67.¶QÕQ�ROXúWXUGX÷X�$KODN�+DUHNHW൴�DGÕQGD�E൴U�\DSÕODQPD��IHVW൴YDO൴Q�DKODNVÕ]OÕN�JH�
W൴UG൴÷൴�YH�JHQoOHU൴Q�N൴P\DVÕQÕ�ER]GX÷X�\|Q�QGH�DoÕNODPDODU�\DSPÕú�YH�úHKU൴Q�IDUNOÕ�QRNWDODUÕQD�DI൴úOHU�DV�
PÕúWÕ��*HUHNoHV൴�QH�ROXUVD�ROVXQ�JHoW൴÷൴P൴]�\ÕO����E൴Q�N൴ú൴Q൴Q�NDWÕOGÕ÷Õ��JHQoOHU൴Q�VRV\DOOHú൴S�H÷OHQG൴÷൴�YH�
E|OJH�HNRQRP൴V൴QH�|QHPO൴�NDWNÕ�VXQDQ�IHVW൴YDO൴Q�EX�\ÕO�JHUoHNOHúW൴U൴OHPHPHV൴��ED]Õ�oHYUHOHU൴�VHY൴QG൴UVH�GH��
EX�HWN൴QO൴÷൴�G|UW�J|]OH�EHNOH\HQ�JHQoOHU൴��]P�ú�YH�E|OJHQ൴Q�WXU൴]P�JHO൴ú൴P൴QH�ROXPVX]�HWN൴�HWP൴úW൴U��8PD�
UÕP�|Q�P�]GHN൴�\ÕOODUGD�9DQ¶GD�YH�G൴÷HU�W�P�úHK൴UOHU൴P൴]GH��GDKD�൴\൴�RUJDQ൴]H�HG൴OP൴ú�IHVW൴YDOOHU��IDUNOÕ�
OÕNODUD�VD\JÕ�J|VWHU൴OHUHN�JHUoHNOHúW൴U൴OHE൴O൴U�YH�KHP�úHK൴UOHU൴P൴]�WXU൴]P�JHO൴UOHU൴Q൴�DUWWÕUÕU�KHP�GH�൴QVDQODUÕ�
PÕ]�J�]HO�YDN൴W�JHo൴U൴U����� 
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 *�P�úKDQH
GH�=൴JDQD�'R÷D�2NXOX�YH�7�UN�.DGÕQODU�%൴UO൴÷൴�*�P�úKDQH�
ùXEHV൴�RUWDNOÕ÷ÕQGD����(NR-7XU൴]P�6HPSR]\XPX�G�]HQOHQG൴��*�P�úKDQH�hQ൴�
YHUV൴WHV൴� .RQJUH� 0HUNH]൴QGH� JHUoHNOHúW൴U൴OHQ� SURJUDPÕQ� EDúODQJÕFÕQGD� IXD\H�
DODQÕQGD�NHQW൴Q�WDU൴K൴�YH�N�OW�UHO�|÷HOHU൴Q൴Q�\HU�DOGÕ÷Õ�VHUJ൴�JH]൴OG൴��5HV൴POHU൴Q�
GH�\HU�DOGÕ÷Õ�VHUJ൴GH�SHVW൴O�YH�N|PHGHQ�\DSÕODQ�JHO൴QO൴N�൴QFHOHQG൴��6D\JÕ�GXUX�
úXQGD�EXOXQXOPDVÕ�YH�øVW൴NODO�0DUúÕ
QÕQ�RNXQPDVÕQÕQ�DUGÕQGDQ�.HPHQoH�VDQDW�
oÕVÕ øO\DV�3$5/$.¶ÕQ�YHUG൴÷൴�P൴Q൴�NRQVHUOH�EDúOD\DQ�VHPSR]\XPXQ�DoÕOÕúÕQGD�
NRQXúDQ� *�P�úKDQH� 9DO൴V൴� .DPXUDQ� 7$ù%ø/(.�� G�Q\DGD� N൴WOH� WXU൴]P൴QGHQ�
HNR-WXU൴]PH�E൴U� JHo൴ú൴Q� V|]� NRQXVX� ROGX÷XQX�� G�Q\D\OD� E൴UO൴NWH 7�UN൴\H
GH� GH�
V�UG�U�OHE൴O൴U�WXU൴]PH�GR÷UX�E൴U�DQOD\Õú�JHO൴úW൴÷൴Q൴�V|\OHG൴�� 

 

 *�P�úKDQH� hQ൴YHUV൴WHV൴� 5HNW|U�� 3URI�� 'U�� +DO൴O� øEUDK൴P� =(<%(.� ൴VH� G�Q\DGD� XOXVODUDUD�
VÕ WXU൴VW VD\ÕVÕQÕQ�����P൴O\DUD�XODúWÕ÷ÕQÕ�������\ÕOÕQGD�EX�VD\Õ\D�XODúÕOPDVÕ�EHNOHQ൴UNHQ�������\ÕOÕ�VRQXQGD�
����P൴O\DU�൴QVDQÕQ�VH\DKDW�HWW൴÷൴Q൴Q�DQODúÕOGÕ÷ÕQÕ�EHO൴UWHUHN���7�UN൴\H�JHoHQ�\ÕO����P൴O\RQ�F൴YDUÕQGD�XOXVOD�
UDUDVÕ�WXU൴VW�D÷ÕUODGÕ��7�UN൴\H�EX�\ÕO���-���P൴O\RQ�DUDVÕQGD�\DEDQFÕ�WXU൴VW�EHNO൴\RU��dRN�E�\�N�E൴U�VHNW|U��
HQWHJUH�E൴U�VHNW|U��6DGHFH�JHOHQ�WXU൴VW�VD\ÕVÕQGDQ�൴EDUHW�ROPD\DQ�E൴U�VHNW|U��GHG൴� 

 =൴JDQD�'R÷D�2NXOX�%DúNDQÕ�6DYDú�$<',1��7�UN�.DGÕQODU�%൴UO൴÷൴�*�P�úKDQH�ùXEH�%DúNDQÕ�$\QXU�
d8%8.d8
QXQ� VHODPODPD� NRQXúPDVÕ� \DSWÕ÷Õ� HWN൴QO൴NWH� �6�UG�U�OHE൴O൴U� (NR-7XU൴]P�� NRQXOX� ��RWXUXP�
*�P�úKDQH�hQ൴YHUV൴WHV൴�5HNW|U�� 3URI��'U��+DO൴O� øEUDK൴P�=(<%(.
൴Q� EDúNDQOÕ÷ÕQGD� JHUoHNOHúW൴U൴OG൴��%X�
RWXUXPGD�ø]P൴U�'HPRNUDV൴�hQ൴YHUV൴WHV൴�5HNW|U��3URI��'U��%HGU൴\H�781d6ø3(5��.DUDGHQ൴]�7HNQ൴N�hQ൴�
YHUV൴WHV൴�2UPDQ�)DN�OWHV൴¶QGHQ�3URI��'U��&DQW�UN�*h0hù��3URI��'U��+�O\D�.$/$<&,2ö/8�YH�=൴JDQD�
&R÷UDI\DVÕ�'HUQH÷൴�EDúNDQÕ�6DYDú�$<',1�VXQXP�HúO൴÷൴QGH�NRQXúPDODUÕQÕ�JHUoHNOHúW൴UG൴� 

 ³6�UG�U�OHE൴O൴U�(NR-7XU൴]P�8\JXODPDOÕ�gUQHNOHU൴´�EDúOÕNOÕ�൴N൴QF൴�RWXUXP�൴VH�*�P�úKDQH�hQ൴YHUV൴�
WHV൴� 7XU൴]P� )DN�OWHV൴¶QGHQ� 'U�� g÷U�� h\HV൴� øVPD൴O� d$/,.� EDúNDQOÕ÷ÕQGD� JHUoHNOHúW൴U൴OG൴�� %X� RWXUXPGD�
7�UN�.DGÕQODU�%൴UO൴÷൴�*�P�úKDQH�ùXEH�%DúNDQÕ�$\QXU�d8%8.d8�³(NR-7XU൴]PGH�.DGÕQÕQ�<HU൴´��HNR-
WXU൴]PF൴�)DWPD�$/781�³*�QH\�.|\�¶QGH�(NR-7XU൴]P�8\JXODPDODUÕ´��.�OW�U�YH�7XU൴]P�%DNDQOÕ÷Õ�d൴�
PRQ�\DSÕP�VDQDWoÕVÕ�YH�P�]൴N�|÷UHWPHQ൴�(PUDK�.$<$��³*�P�úKDQH�)RONORU�YH�0�]൴÷൴Q൴Q�(NR-7XU൴]P�
$oÕVÕQGDQ�'H÷HUOHQG൴U൴OPHV൴´��൴ú�൴QVDQÕ�0XVWDID�$.*h/�³7DúN|SU��<D\ODVÕ¶QGD�(NR-7XU൴]P�8\JXODPD�
ODUÕ´��³.�UW�Q�+DON�(÷൴W൴P�0HUNH]൴�0�G�U��(UGHP�2/*81�³.�UW�Q�øOoHV൴Q൴Q�(NR-7XU൴]P�3RWDQV൴\HO൴´��
HNR-WXU൴]PF൴�*�YHQ�g=(/�³2UGX�.DEDNGD÷Õ�(NR-7XU൴]P�8\JXODPDVÕ´��7RPDUD�ùHODOHV൴�7DE൴DW�3DUNÕ�൴ú�
OHWPHF൴V൴�$EGXOEDN൴�.$5$�GD�³ù൴UDQ¶GD�(NR-WXU൴]P´�YH�൴ú�൴QVDQÕ�YH�WDVDUÕPFÕ�$\úHJ�O�g]QXU�3$5/$.�
³3HVW൴O�YH�.|PHGHQ�*HO൴QO൴N�7DQÕWÕPÕ´�NRQXOX�VXQXPODUÕQÕ�JHUoHNOHúW൴UG൴� 

 

.D\QDN��ø+$ 

'U��g÷U��h\HV൴�øVPD൴O�d$/,. 
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720$5$�ù(/$/(6ø�=ø<$5(7dø/(5ø1ø�%(./ø<25��������������������������������������������������������������������������������
 *�P�úKDQH¶Q൴Q�ù൴UDQ�൴OoHV൴�6H\G൴EDED�.|\��VÕQÕUODUÕQGD�\HU�DODQ�7RPDUD�ùHOD�
OHV൴������\ÕOÕ�\D]�VH]RQXQD�൴GG൴DOÕ�J൴U൴\RU��'R÷D�.RUXPD�YH�0൴OO൴�3DUNODU�ùXEH�0�G�U�
O�÷��YHU൴OHU൴QH�J|UH�úHODOH������\ÕOÕQGD�����E൴Q�]൴\DUHWo൴\H�HY�VDK൴SO൴÷൴�\DSWÕ��7RPDUD�
ùHODOHV൴� 7DE൴DW� 3DUNÕ� ൴úOHWPHF൴V൴�%DN൴�.$5$������ \ÕOÕ� VH]RQ� VRQXQD� NDGDU� ���� E൴Q�
\HUO൴�YH�\DEDQFÕ�]൴\DUHWo൴�KHGHI൴QGH�ROGXNODUÕQÕ�EHO൴UWPHNWHG൴U�� 

 %|OJHGH����*|]HOHU�DGÕ\OD�E൴O൴QHQ�YH����IDUNOÕ�ND\QDNWDQ����PHWUHO൴N�GHUH�\DWD�
÷ÕQD�G|N�OHQ�7RPDUD�ùHODOHV൴�]൴\DUHWo൴OHU൴QH�HúV൴]�PDQ]DUD�YH�GHQH\൴P�VXQX\RU��7R�
PDUD�ùHODOHV൴¶Q൴Q�K൴]PHW�NDO൴WHV൴��WHV൴VOHU൴Q�GR÷D\D�X\JXQ�|]HOO൴NWH�ROPDVÕ��GR÷DO�oHN൴�
F൴O൴÷൴�YH�PDQ]DUDVÕ�൴OH�HNR�WXU൴]P�]൴\DUHWo൴OHU൴QH�\|QHO൴N�Q൴WHO൴NO൴�E൴U�WXU൴]P�DODQÕ�NRQX�
PXQGD�ROGX÷X�EHO൴UW൴OPHO൴G൴U�� 

 

.D\QDN��ZZZ�JXPXVKDQH�JHQ�WU  

 7RPDUD�ùHODOHV൴�7DE൴DW�3DUNÕ¶QGD�P൴VDI൴UOHU൴Q൴]H�HúV൴]�E൴U�GHQH\൴P�VXQDE൴O൴UV൴Q൴]��7DE൴DW�3DUNÕ¶QGD�]൴\DUHWo൴�
W൴SOHU൴QH� J|UH� IDUNOÕ� VHoHQHNOHU� EXOXQPDNWDGÕU��$ODQ� ൴oHU൴V൴QGH� \HU� DODQ�PHV൴UH�YH� S൴NQ൴N� DODQÕQGD� KDIWD� VRQXQX]X�
VHYG൴NOHU൴Q൴]H�HúV൴]�E൴U�GHQH\൴P�VXQDUDN�JHo൴UHE൴O൴UV൴Q൴]��1൴WHO൴NO൴�WXU൴]P�൴úOHWPHF൴O൴÷൴�K൴]PHW൴�YHU൴OHQ�³7RPDUD�ùHOD�
OHV৻�6XOWDQ�6RIUDVÕ´�UHVWRUDQÕQGD�EDúWD�EDOÕN�oHú൴WOHU൴�ROPDN��]HUH�IDUNOÕ�\|UHVHO�OH]]HWOHU�WDGÕODE൴O൴U�� 

 

.D\QDN��179������� 

 'R÷D\D�X\JXQ�RODUDN�൴QúD�HG൴OHQ�UHNUHDV\RQ�DODQODUÕ��PDQ]DUDVÕ��FDP�VH\൴U�WHUDVÕ��\HQ൴�IDDO൴\HWH�JHoHQ�PHVF൴W��
ODYDER�YH�KHG൴\HO൴N�Hú\D�VDWÕú�DODQODUÕ�YH�K൴]PHW�NDO൴WHV൴�൴OH�E൴]FH�7RPDUD�ùHODOHV൴�7DE൴DW�3DUNÕ�E|OJHQ൴Q�\ÕOGÕ]Õ�RO�
PD\D�DGD\� WXU൴VW൴N�DODQ�NRQXPXQGDGÕU�� �7DE൴DW�SDUNÕ� ൴o൴Q�|QHU൴�ED÷ODPÕQGD� ൴IDGH�HG൴OHFHN�E൴UNDo�KXVXVX� ൴VH� ú|\OH�
|]HWOH\HO൴P� 

D��ù൴UDQ�൴OoHV൴QH�D൴W�HO�VDQDWODUÕ��DOD�N൴O൴P��\|UHVHO�\൴\HFHN-൴oHFHN��U�QOHU൴Q൴Q�DODQ�൴oHU൴V൴QGH�]൴\DUHWo൴OHUH�VXQXOPDVÕ� 

E��=൴\DUHWo൴OHUH�\|QHO൴N�JHOHQHNVHO�P�]൴N��KDONR\XQX�XQVXUODUÕQÕ�൴oHUHQ�HWN൴QO൴NOHU൴Q�SODQODQPDVÕ 

F��ù൴UDQ��WDú�൴úOHPHF൴O൴÷൴�NRQXVXQGD�|QHPO൴�E൴U�WHFU�EH\H�VDK൴S��(÷HU�P�PN�QVH�DODQGDN൴�X\JXQ�E൴U�E|OJH\H�ù൴UDQ¶D�
|]J��WDúODUGDQ��$UDN|\�7DúÕ�\D�GD�7HOPH�7DúÕ��E൴U�PHNkQ�\DSÕOPDVÕ�\D�GD�VHUJ൴OHQPHV൴� 

%൴U�VRQUDN൴�7XU൴]P�%�OWHQ൴¶QGH�EXOXúPDN��]HUH«� 

.D\QDN��ZZZ��JXPXVKDQH�JHQ�WU ��ZZZ�QWY�FRP 

'U��g÷U��h\HV൴�øVPD൴O�d$/,. 
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 .�OW�U�� WRSOXPODUÕQ� FDQ� GDPDUÕGÕU�� .�OW�UHO� GH÷HUOHU�� WDU൴KVHO� V�UHo� ER�
\XQFD�WRSOXPGDQ�WRSOXPD�DNWDUÕODQ�VRPXW�YH�VR\XW�E�W�Q�XQVXUODUÕ�NDSVDPDN�
WDGÕU��%X�J൴E൴�XQVXUODUÕQ�NRUXQPDVÕ�YH�GHYDP�HWW൴U൴OPHV൴�E�W�Q�൴QVDQOÕ÷ÕQ�WHPHO�
|GHY൴G൴U�� 'ROD\ÕVÕ\OD� E൴]OHUH� DNWDUÕODQ� N�OW�UHO� GH÷HUOHUH� VDK൴S� oÕNÕOPDVÕQÕQ�
NH\I൴�E൴U�GXUXP�GH÷൴O��]RUXQOXOXN�RODUDN�J|U�OPHV൴�JHUHNPHNWHG൴U��6RQ�\ÕOODUGD�
N�OW�UHO�GH÷HUOHUH��\HUHO�HWN൴QO൴NOHU��PXWIDN��IRONORU�YE���\|QHO൴N�VH\DKDW�VD\ÕVÕ�
ROGXNoD� DUWÕú� J|VWHUPHNWHG൴U�� 7XU൴VWOHU� NHQG൴� \DúDGÕ÷Õ� E|OJHGHQ� YH� N�OW�UGHQ�
IDUNOÕ�RODQD���\|UHVHO�YH�RWDQW൴N�GH÷HUOHUH�\|QHOP൴ú�EXOXQPDNWDGÕU��7XU൴]P�HQ�
G�VWU൴V൴� N�OW�UHO� GH÷HUOHU൴Q� NRUXQPDVÕ�� \DúDWÕOPDVÕ� YH� GHYDP� HWW൴U൴OPHV൴� ൴o൴Q�
ROGXNoD�|QHP�DU]�HWPHNWHG൴U��$QFDN�൴IDGH�HG൴OHE൴O൴U�N൴�WXU൴]P൴Q�ROXPOX�\DQODUÕ�

ROGX÷X� NDGDU� PDDOHVHI� ROXPVX]� \DQODUÕ� GD� EXOXQPDNWDGÕU�� <DúDP� DODQODUÕQD� EDNWÕ÷ÕPÕ]GD� ൴QVDQODUÕQ�
WXU൴VWOHU൴Q� oRN� GD�PDVXP� GDYUDQPDGÕ÷ÕQÕ� J|UPHNWH\൴]�� 7XU൴]P൴Q� SODQVÕ]� YH� JHO൴ú൴J�]HO� JHO൴úW൴÷൴� \HUOHU�
൴oOHU�DFÕVÕ�E൴U�WDEOR�VHUJ൴OHPHNWHG൴U� 

 .DUDGHQ൴]�%|OJHV൴¶QGH�VRQ�\ÕOODUGD�JHO൴úHQ�WXU൴]P൴Q��E|OJH\H�FDQOÕOÕN��൴VW൴KGDP��G|Y൴]�J൴UG൴V൴��\HUHO�
൴úOHWPHF൴O൴÷൴Q�JHO൴úPHV൴�YH�GR÷DO�DODQODUÕQ�NRUXQPDVÕ�J൴E൴�E൴UoRN�NRQXGD�\DUGÕPFÕ�ROGX÷X�V|\OHQHE൴O൴U��
$QFDN�DúÕUÕ�WXU൴]P�KDUHNHWO൴O൴÷൴�EX�J൴E൴�ROXPOX�JHO൴úPHOHU൴�VD÷ODPDVÕQÕQ�GÕúÕQGD�GR÷DO�DODQODUÕQ�]DUDU�J|U�
PHV൴QH�YH�N�OW�UHO�GH÷HUOHU൴Q�ER]XOPDVÕQD�QHGHQ�RODE൴OPHNWHG൴U��%൴U�WRSOXPXQ�WHPHO�GH÷HUOHU൴Q൴Q�VDGHFH�
HNRQRP൴N�ND\JÕODUOD�\RN�HG൴OPHV൴Q൴Q�GR÷UX�ROPDGÕ÷Õ�V|\OHQHE൴O൴U��%X�DoÕGDQ�WDPDPHQ�HNRQRP൴N�ND\JÕ�
ODUD�GD\DOÕ�E൴U�WXU൴]P��GHVW൴QDV\RQODUÕQ�N�OW�U�Q�Q�GH÷൴ú൴P൴QH�YH�GHMHQHUH�ROPDVÕQD�QHGHQ�RODE൴OPHNWHG൴U��
.DUDGHQ൴]�VDK൴O൴QGH�EXQX�J|UPHN�SHN�P�PN�QG�U��<Hú൴O�DODQODUÕQ�\RN�HG൴OPHV൴Q൴Q�\DQÕQGD�N�OW�UHO�GH�
÷HUOHU൴Q�K൴oH�VD\ÕOPDNWD�ROGX÷XQX�YH�\HUHO�WXU൴VWOHUH�YH\D�\HUHO�KDOND�\|QHO൴N�VD\JÕ�YH��VOXEXQ�WDPDPHQ�
GH÷൴úW൴÷൴Q൴�V|\OHPHN�SHN�\DQOÕú�ROPDVD�JHUHN��g]HOO൴NOH�E൴UNDo�QRNWDGD�EX�GH÷HUOHU൴Q�\R]ODúWÕ÷ÕQÕ�GD�J|U�
PHN�P�PN�QG�U��.�OW�UHO�GH÷HUOHU൴Q�\R]ODúPD\D�EDúODPDVÕ��VDK൴S�ROXQDQ�G൴O൴Q��G൴Q൴Q��DKODN൴�GH÷HUOHU൴Q��
|UI�YH�DGHWOHU൴Q�\R]ODúPD\D�EDúODPDVÕ�DQODPÕQD�GD�JHOPHNWHG൴U��8PDUÕP��ONHP൴]GH�EX�W�U�E൴U�WXU൴]P�JH�
O൴ú൴P൴��GH÷HUOHU൴P൴]൴Q�\൴W൴P൴QH�GH÷൴O��IDUNÕQGDOÕ÷ÕQÕQ�GDKD�GD�DUWÕUÕOPDVÕQD�|QF�O�N�HGHU� 

%DúWD�GD�൴IDGH�HWW൴÷൴P�J൴E൴�൴QVDQOÕN�P൴UDVÕ�RODQ�EX�XQVXUODUD�E൴O൴QoV൴]�E൴U�\DNODúÕPÕQ�J|VWHU൴OPHV൴�
YH�ED]Õ�NHV൴POHU� WDUDIÕQGDQ�EX�GXUXPXQ�QRUPDOOHúW൴U൴OPHV൴�NDEXO�HG൴OHPH]��%XQGDQ�GROD\Õ��N�OW�UHO�GH�
÷HUOHU൴Q�NRUXQDE൴OPHV൴�൴o൴Q�V൴Y൴O�WRSOXP�NXUXOXúODUÕ��\HUHO�NDPX�RWRU൴WHOHU൴�YH�\HUHO�KDONÕQ�HO�HOH�YHUPHV൴�
JHUHNPHNWHG൴U� 

    

 *HO৻ú৻J�]HO�E৻U�WXU৻]P�GH÷৻O�VD\JÕOÕ�E৻U�WXU৻]P৻Q�JHO৻úPHV৻�G৻OH÷৻\OH«� 
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 2NXOXPX]�*�P�úKDQH�=൴JDQD�0HVOHN൴�YH�7HNQ൴N�$QD�
GROX�/൴VHV൴��HNRQRP൴P൴]൴Q�KÕ]OD�E�\�\HQ�YH�JHO൴úHQ�VHNW|U�
OHU൴QGHQ�RODQ�WXU൴]P�YH�EXQXQ�WHPHO�DOW�\DSÕVÕQÕ�ROXúWXUDQ�\൴�
\HFHN-�൴oHFHN�K൴]PHWOHU൴�YH�NRQDNODPD-VH\DKDW�K൴]PHWOHU൴�VHN�
W|U�Q�Q� ൴KW൴\Do� GX\GX÷X� Q൴WHO൴NO൴� �DVÕO� HOHPDQODUÕ�� \HW൴úW൴UHQ��
|÷UHQF൴OHU൴P൴]൴�KHP�PHVOH÷H�KHP�GH�\�NVHN�|÷UHQ൴PH�KD]ÕUOD�
\DQ�PHVOHN�O൴VHV൴G൴U��� 

�����\ÕOÕQGD�H÷൴W൴P�|÷UHW൴PH�EDúOD\DQ�RNXOXPX]������\ÕOÕQGD��Q൴YHUV൴WH�E|O�
JHV൴� RODQ� %D÷ODUEDúÕ� 0DKDOOHV൴QGHN൴� \HQ൴� E൴QDVÕQD� WDúÕQPÕúWÕU�� g÷UHQF൴OHU൴P൴]�
��VÕQÕIWD� W�P� O൴VHOHUGH� ROGX÷X� J൴E൴� RUWDN� SURJUDPGD� H÷൴W൴P� |÷UHW൴P� J|UPHNWHG൴U��
���VÕQÕIWDQ� ൴W൴EDUHQ�DODQODUD�YH����VÕQÕIWDQ� ൴W൴EDUHQ� ൴VH� VHo൴OHQ�GDOODUD�D൴W�GHUVOHUGHQ�
WHRU൴N�YH�X\JXODPDOÕ�H÷൴W൴P�J|UPHNWHG൴UOHU��2NXOXPX]GD�� 

 

 

 

 

2NXOXPX]GD�|÷UHQF൴OHU൴P൴]൴Q�X\JXODPDOÕ�H÷൴W൴POHU൴Q൴�\DSPDODUÕ�൴o൴Q���DGHW�PHVOHN�DW|O\HV൴��VRV\DO�
N�OW�UHO�IDDO൴\HWOHU�൴o൴Q���DGHW�oRN�DPDoOÕ�VDORQ����DGHW�NRQIHUDQV�VDORQX�EXOXQPDNWDGÕU���$\UÕFD�RNXOXPX]D�
D൴W�G|QHU�VHUPD\HV൴�൴úOHWPHV൴�NXUXODUDN�úHK൴U�PHUNH]൴QGH�EXOXQDQ�g]GHQR÷OX�.RQD÷Õ������\ÕOÕQGD�|÷UHQF൴�
OHU൴P൴]�PHVOHN൴�H÷൴W൴POHU൴Q൴�JHUoHN�RUWDPGD�YH�V�UHNO൴�RODUDN�\DSPDODUÕ�൴o൴Q��X\JXODPD�E൴U൴P൴��RODUDN�RNX�
OXPX]D�WDKV൴V�HG൴OP൴úW൴U��g÷UHQF൴OHU൴P൴]�൴úOHWPHP൴]GH��XVWD�|÷UHW൴F൴OHU൴P൴]�J|]HW൴P൴QGH�YH��FUHW�NDUúÕOÕ÷ÕQ�
GD�Q|EHW�XVXO�\OH�oDOÕúPDNWDGÕU� 

2NXOXPX]GD�YHUG൴÷൴P൴]�PHVOHN൴�H÷൴W൴PGH�X\JXODPD�\DSPDN�HVDVWÕU��g÷UHQF൴OHU൴P൴]�RNXOGD�|÷UHQ�
P൴ú�ROXNODUÕ�PHVOHN൴�E൴OJ൴�YH�EHFHU൴OHU൴Q൴�SHN൴úW൴UPHN��VHNW|UGHN൴�X\JXODPDODUÕ�\HU൴QGH�J|UPHN�DGÕQD�øúOHW�
PHOHUGH� %HFHU൴� (÷൴W൴P൴� 8\JXODPDVÕQÕ�� ൴O൴P൴]GHN൴� X\JXQ� ൴ú\HUOHU൴QGH� \DSDUODU�� g÷UHQF൴OHU൴P൴]� ൴úOHWPHGH�
EHFHU൴�H÷൴W൴P൴�\DSDUNHQ�RNXOGD�|÷UHQP൴ú�ROGXNODUÕ�WHRU൴N�E൴OJ൴\൴��SUDW൴N�E൴OJ൴\H�G|Q�úW�UPH�IÕUVDWÕ�\DNDODU�
ODU��%HFHU൴�H÷൴W൴P൴�VÕUDVÕQGD�|÷UHQF൴OHU��൴QVDQ�൴O൴úN൴OHU൴��JUXSoD�NRRUG൴QHO൴�YH�SODQOÕ�oDOÕúPD��]DPDQÕ�൴\൴�NXO�
ODQPD��൴ú�G൴V൴SO൴Q൴�ND]DQPD�EHFHU൴OHU൴Q൴�JHO൴úW൴U൴UOHU��øúOHWPHOHUGH�PHVOHN൴�H÷൴W൴P�J|UHQ�YH�VWDM�\DSDQ�|÷UHQ�
F൴OHU൴P൴]�������VD\ÕOÕ�0HVOHN൴�(÷൴W൴P�.DQXQX¶QD�J|UH����VÕQÕIWDQ�൴W൴EDUHQ�PHVOHN�KDVWDOÕNODUÕ�YH�൴ú�ND]DODUÕ�
QD�NDUúÕ�V൴JRUWDODQÕUODU� 

øúOHWPHGH�%HFHU൴�(÷൴W൴P൴�G൴÷HU�PHVOHN�O൴VHOHU൴QGH�VDGHFH����VÕQÕIWD�KDIWD���J�Q�����VDDW��൴NHQ��RNX�
OXPX]GD�|÷UHQF൴OHU൴P൴]����VÕQÕIWD�YH����VÕQÕIWD��0D\ÕV�D\ÕQÕQ�EDúODQJÕFÕQGDQ�HN൴P�D\ÕQD��NDGDU��KDIWDGD���
J�Q�����VDDW��ROPDN��]HUH���\ÕO�൴úOHWPHGH�EHFHU൴�H÷൴W൴P൴�\DSDUODU��%X�QHGHQOH�G൴÷HU�PHVOHN�O൴VHOHU൴QGH�|÷�
UHQF൴OHU�DVJDU൴��FUHW൴Q�����
X��FUHW�RODUDN�|GHQ൴UNHQ�RNXOXPX]�|÷UHQF൴OHU൴�HQ�D]�DVJDU൴��FUHW൴Q�����
Õ�NDGDU�
�FUHW�DOÕU��%X�GXUXP�|÷UHQF൴P൴]൴Q�RNXUNHQ�SDUD�ND]DQPDODUÕQÕ�VD÷ODPDNWDGÕU�������\ÕOÕQGD�|÷UHQF൴OHU൴P൴]H�
൴úOHWPHOHU�WDUDIÕQGDQ�D\OÕN�HQ�D]�������7/�|GHQPHNWHG൴U���'HYDPÕ�E൴U�VRQUDN൴�VD\IDGD� 
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.RQDNODPD�6H\DKDW�+൴]PHWOHU൴�$ODQÕ� 
· gQ�%�UR��5HVHSV൴\RQ��'DOÕ� 
· .DW�+൴]PHWOHU൴�'DOÕ 

<൴\HFHN�øoHFHN�+൴]PHWOHU൴�$ODQÕ� 
· 3DVWDFÕOÕN�'DOÕ� 
· 6HUY൴V�'DOÕ 
· $úoÕOÕN�'DOÕ�H÷൴W൴P-|÷UHW൴P�K൴]PHW൴�YHU൴OPHNWHG൴U� 



 

 

785ø=0�9(�=ø*$1$�0(6/(.ø�9(�7(.1ø.�$1$'2/8�/ø6(6ø 

 g÷UHQF൴OHU൴P൴]� O൴VH\൴� E൴W൴UG൴NOHU൴QGH� H÷൴W൴P� J|UG�NOHU൴�
DODQ�YH�GDOOD�൴OJ൴O൴�WHNQ൴V\HQ�XQYDQÕ�ND]DQÕS��'൴SORPD��YH��øú�
<HU൴�$oPD�%HOJHV൴�DOÕUODU��$\UÕFD�PH]XQ�RODQ�|÷UHQF൴OHU൴P൴]��
DOGÕ÷Õ� YH� EDúDUGÕ÷Õ� PRG�OOHU൴�� GHUVOHU൴� YH� NUHG൴OHU൴� J|VWHUHQ�
EHOJH� YH� \XUW� GÕúÕ� ൴ú� EDúYXUXODUÕQGD�� H÷൴W൴P� VHUW൴I൴NDODUÕQÕ� YH�
G൴SORPDODUÕQÕ� VXQPD� YH� DoÕNODPD� NRQXVXQGD� \DUGÕPFÕ� RODQ�
(8523$66�6HUW൴I൴ND�(NOHU൴QH�VDK൴S�ROXUODU� 

 øO൴P൴]GH� ൴QVDQ� ND\QD÷ÕPÕ]ÕQ� \HWW൴÷൴� KHU� W�UO�� VRV\DO��
N�OW�UHO�YH�VSRUW൴I�\DUÕúPDODUD�YH�HWN൴QO൴NOHUH�NDWÕODQ�RNXOXPX]��DVÕO�KHGHI൴�RODQ�WX�
U൴]P� DODQÕQGD� G�]HQOHQHQ� XOXVDO� \DUÕúPDODUD� GD� NDWÕOPÕú� YH� EDúDUÕ� ൴OH� G|QP�úW�U��
7�UN൴\H�$úoÕODU� YH� ùHIOHU� )HGHUDV\RQX� WDUDIÕQGDQ� �-��0DUW� ����� WDU൴K൴QGH�0X÷OD�
)HWK൴\H
GH�G�]HQOHQHQ����ùHI�0DY൴�)HWK൴\H�8OXVDO�<HPHN�<DUÕúPDVÕQD���|÷UHQF൴�൴OH�
NDWÕOPÕú��ROXS����DOWÕQ�YH����J�P�ú�PDGDO\D�DOPÕúODUGÕU��� 

7XU൴]P�VHNW|U�Q�Q�൴KW൴\DFÕ�RODQ�Q൴WHO൴NO൴�HOHPDQÕQ�\HW൴úW൴U൴OPHV൴QGH�JHUHNO൴�H÷൴W൴P�RUWDPÕQÕQ�VDGHFH�
RNXOGD�DOÕQDQ�H÷൴W൴POH�VD÷ODQPDVÕ�P�PN�Q�GH÷൴OG൴U��2NXOXPX]�|÷UHQF൴OHU൴Q൴Q�H÷൴WVHO��VRV\DO�YH�HNRQRP൴N�
JHUHNV൴Q൴POHU൴Q൴Q�J൴GHU൴OPHV൴�\ROX�൴OH�J�oOHQG൴U൴OPHV൴�� ൴KW൴\Do�GX\XODQ�Q൴WHO൴NO൴� ൴úJ�F�Q�Q�RNXO-VHNW|U� ൴ú�
E൴UO൴÷൴�൴OH��VHNW|U�Q�Q�EHNOHG൴÷൴�\HWHUO൴O൴NOHUH�VDK൴S��VRUXPOX��Q൴WHO൴NO൴�HODPDQ�J�F�Q��\HQ൴�WHNQ൴N�YH�\|Q�
WHPOHUOH�GD\DOÕ�RODUDN�\HW൴úW൴UPHN�DPDFÕ\OD�*�P�úKDQH�5DPDGD�2WHO�൴OH�øúE൴UO൴÷൴�3URWRNRO��൴P]DODPÕúWÕU��
��\ÕO�V�UHFHN�SURWRNRO�NDSVDPÕQGD��RNXOXPX]�J|UHY�\DSDQ�PHVOHN�GHUV൴�|÷UHWPHQOHU൴P൴]H�\|QHO൴N�RODUDN�
K൴]PHW��൴o൴�H÷൴W൴P�IDDO൴\HWOHU൴�NDSVDPÕQGD�NXUVODU�YH�VHP൴QHUOHU�G�]HQOHQPHV൴��|÷UHQF൴OHU൴Q�൴úOHWPHGH�EHFH�
U൴�H÷൴W൴P൴��\DSPDODUÕ��|÷UHQF൴OHU൴Q�PH]XQ൴\HW�VRQUDVÕ�൴VW൴KGDPÕ��YH��5DPDGD�2WHO�൴OH�RNXO�DUDVÕQGD�GHQH\൴P�
SD\ODúÕPÕQD�RODQDN�VD÷OD\DQ�IDDO൴\HWOHU൴Q�\DSÕOPDVÕ�SODQODQPDNWDGÕU� 

2NXOXPX]GD�VDGHFH�WXU൴]P�DODQÕQGD�GH÷൴O�WRSOXPVDO�GX\DUOÕOÕ÷Õ�QHGHQ൴\OH�൴O൴P൴]൴Q�HQ�|QHPO൴�WDUÕP�
VDO�HNRQRP൴N�GH÷HUOHU൴QGHQ�RODQ�SHVW൴O�YH�N|PH�VHNW|U�Q�Q�൴KW൴\Do�GX\GX÷X�Q൴WHO൴NO൴�HOHPDQ�VRUXQXQ�o|�
]�P�QH�E൴U�QHE]H�NDWNÕ�VD÷OD\DFDN ��3HVW൴O�YH�.|PHF൴O൴N��GHUV൴�RNXWXOPDNWDGÕU����\ÕOGÕU�VDGHFH��ONHP൴]GH�
RNXOXPX]GD�RNXWWX÷XPX]��3HVW൴O�YH�.|PHF൴O൴N��VHoPHO൴�GHUV൴QGH�|÷UHQF൴OHU൴P൴]��JÕGD�K൴M\HQ൴��VDQ൴WDV\RQ��
SHVW൴O� YH� N|PH� \DSÕP� DúDPDODUÕ�� DPEDODMODPD�YH� �U�Q� VDWÕúÕ� NRQXODUÕQGD� WHRU൴N� YH� H÷൴W൴P� DOPDNWDGÕUODU��
7HRU൴N�H÷൴W൴P൴Q൴�RNXOGD�DODQ�|÷UHQF൴OHU൴P൴]��X\JXODPDOÕ�H÷൴W൴POHU൴�൴O൴P൴]GHN൴�SHVW൴O�YH�N|PH�൴PDODWKDQHOH�
U൴QGH�\DSPDNWDGÕUODU� 

³$5$�HOHPDQ�GH÷৻O�$1$�\HW৻úW৻U৻\RUX]´�VORJDQÕ\OD�H÷൴W൴P�YHUHQ�RNXOXPX]�*h0hù+$1(�=ø*$�
1$�9(�0(6/(.ø�9(�7(.1ø.�$1$'2/8�/ø6(6ø�� |÷UHQF൴OHU൴Q൴� WXU൴]P�VHNW|U�Q�Q� ൴KW൴\Do�GX\GX÷X�
|]HOO൴NOHUH�VDK൴S���Q൴WHO൴NO൴���DQD�HOHPDQ��RODUDN�NHQG൴�YH�D൴OHV൴Q൴Q�JHOHFH÷൴QH�\|Q�YHUHQ�YH��ONH�NDONÕQPD�
VÕQGD�URO�DODQ�|QF��E൴U�QHV൴O�\HW൴úW൴UPHNWHG൴UOHU��%X�VHNW|UGH�EHQ�GH�YDUÕP�G൴\HQ�|÷UHQF൴OHU൴P൴]൴�RNXOXPX�
]D�EHNO൴\RUX]� 

 
6D\JÕODUÕPOD� 
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 +HG൴\HO൴N�Hú\DODU� ൴o൴Q� WXU൴]P�VHNW|U�Q�Q�D\UÕOPD]�E൴U�SDUoDVÕGÕU�G൴\HE൴O൴U൴]��
g\OH�N൴�KHU�J൴WW൴÷൴P൴]�\HUGHQ�R�\HU൴�KDWÕUODWDFDN��R�\HUH�|]J��KHG൴\HO൴N�Hú\DODU�VDWÕQ�
DOÕUÕ]��+HG൴\HO൴N�Hú\DODU��N�o�N�KDUFDPDODU�J൴E൴�J|U�QVH�GH�WRWDOGH�EDúWD�$%'�RO�
PDN��]HUH�E൴UoRN��ONH�൴o൴Q�P൴O\DU�GRODUODUÕ�EXODQ�GHYDVD�E൴U�JHO൴U�ND\QD÷Õ�ROXúWXUD�
E൴OPHNWHG൴U��7�UN�WXU൴]P൴Q൴Q�|QHPO൴�VRUXQODUÕQÕQ�EDúÕQGD�JHOHQ�N൴ú൴�EDúÕ�G�ú�N�KDU�
FDPD�P൴NWDUODUÕ�J|]�|Q�QH�DOÕQGÕ÷ÕQGD��EX�J൴]O൴�V൴ODK�|Q�SODQD�oÕNDE൴OPHNWHG൴U��1൴�
WHN൴P�JHUoHNWHQ�KHG൴\HO൴N�Hú\D�VHNW|U�QH�JHUHNHQ�|QHP൴�YHU൴\RU�PX\X]"�%X�VHN�
W|UGHQ�KDN�HWW൴÷൴P൴]�JHO൴U൴�DODE൴O൴\RU�PX\X]"�%X�VHNW|UGH�N�UHVHO�|OoHNWH� UHNDEHW�
HGHE൴OHFHN�KHG൴\HO൴N��U�QOHU൴P൴]�YDU�PÕ"�%XQXQ�J൴E൴�E൴UoRN�VRUX�EHQ൴P�úX�VÕUDODU�
NDIDPÕ�NXUFDODPDNWDGÕU«�øOJ൴O൴�O൴WHUDW�U��൴QFHOHG൴÷൴PGH��EX�VRUXODUD�WDP�YH�DoÕN�E൴U�FHYDS�EXODPDGÕP��$Q�
FDN��$YUXSD¶GD�J൴WW൴÷൴P�E൴UoRN��ONHGH�\DSWÕ÷ÕP�J|]OHPOHU�൴OH��ONHP൴]GH�\DSWÕ÷ÕP�J|]OHPOHU�VRQXFXQGD�EX�
DODQGD�oRN�JHU൴GH�ROGX÷XPX]X�G�ú�Q�\RUXP��+DWWD�WXU൴]P�VHNW|U�P�]�Q�HQ�|QHPO൴�HNV൴NO൴NOHU൴Q൴Q�EDúÕQGD�
KHU�\HUGH�\DUDWÕFÕOÕNWDQ�\RNVXQ��U�QOHU൴Q�F൴U൴W�DWPDVÕGÕU�G൴\HE൴O൴U൴P��1HGHQ�P൴"�7�UN�WXU൴]P�VHNW|U�QH�ú|\�
OH�E൴U�EDNDFDN�ROXUVDN�D\QÕODúPÕú�KHG൴\HO൴N�Hú\DODU��UHVWRUDQODU��RWHOOHU��\HPHNOHU�YH�DNOÕQÕ]D�QH�JHO൴UVH�E൴U�
E൴UOHU൴Q൴Q�D\QÕVÕ«�1HGHQ�|]J�Q��U�QOHU�RUWD\D�NR\DPÕ\RUX]"�1HGHQ�JHUoHNWHQ�N�OW�UHO�YH�GR÷DO�GH÷HUOHU൴�
P൴]൴�\DQVÕWDFDN�KHG൴\HO൴N�Hú\DODU��UHWHP൴\RUX]"�1HGHQ�oRN�EDV൴W��U�QOHU൴�E൴OH�EDúWD�d൴Q�ROPDN��]HUH�E൴U�
oRN��ONHGHQ�൴WKDO�HG൴\RUX]"�$VOÕQGD�EX�VHNW|UH�\|QHO൴N�FHYDS�EHNOH\HQ�oRN�ID]OD�VRUX�YDU«�ù|\OH�N൴������
\ÕOÕQGD����P൴O\RQ�WXU൴VW�EHNO൴\RUX]��3HN൴��JHO൴U�EHNOHQW൴P൴]�QH�NDGDU"����P൴O\RQ�WXU൴VW൴Q�NDoÕQD�KHG൴\HO൴N�
Hú\D�VDWDE൴O൴U൴]"����P൴O\RQ�WXU൴VW൴Q�KHU�E൴U൴�KHG൴\HO൴N�Hú\D�൴o൴Q�RUWDODPD����7/�KDUFDPÕú�ROVD�VDGHFH�EX�VHN�
W|U�Q�\DUDWDFD÷Õ�HNRQRP൴N�HWN൴\൴�V൴]�G�ú�Q�Q« 

 +HG൴\HO൴N�Hú\DODU�� WXU൴]P�VHNW|U�QGH�KHP�DU]�KHP�GH� WDOHS�SHUVSHNW൴IOHU൴� DoÕVÕQGDQ�|QHPO൴�E൴U� UROH�
VDK൴SW൴U��g\OH�N൴�DNOÕPÕ�NDUÕúWÕUDQ�E൴U�G൴÷HU�VRUX�൴VH�WXU൴VWOHU�QHGHQ�KHG൴\HO൴N�Hú\D�VDWÕQ�DOÕ\RUODU"�1H\VH�N൴�
EX�VRUXPD�൴OJ൴O൴�DODQ�\D]ÕQGD�\HWHU൴QFH�FHYDS�EXOGXP��*HQHOO൴NOH�J൴WW൴NOHU൴�\HUOHU൴�KDWÕUODWPDVÕ�YH�oHYUHV൴Q�
GHN൴� ൴QVDQODUD�KHG൴\H�YHUPHN� ൴o൴Q�KHG൴\HO൴N�Hú\D�VDWÕQ�DOÕQGÕ÷Õ�RUWDN�E൴U�J|U�ú�ROVD�GD��EXQODUÕQ�|WHV൴QGH�
QHGHQOHU�GH�\DWPDNWDGÕU��$VOÕQGD�KHG൴\HO൴N�Hú\DODU�J�Q�P�]�Q�W�NHW൴P�N�OW�U�Q��oRN�൴\൴�|]HWOH\HQ�N�o�N�
QHVQHOHUG൴U«�7XU൴VWOHU�JHUoHNWHQ�QHGHQ�VDWÕQ�DOÕ\RU�EX�QHVQHOHU൴"�0DJQHWOHU��E൴EORODU��V൴PJHOHU��൴úDUHWOHU�YH�
GDKD�ID]ODVÕ«�*HUoHNWHQ�VDGHFH�J൴WW൴NOHU൴�E|OJHOHU൴�P൴�KDWÕUODPDN�൴VW൴\RUODU"�<RNVD�\DNÕQODUÕQD�KHG൴\H�HW�
PHN�൴o൴Q�P൴�VDWÕQ�DOÕ\RUODU"�$VOÕQGD�E൴UoR÷XPX]�EX�W�U�Hú\DODUÕ�HYOHU൴P൴]൴Q�YH�൴ú�\HUOHU൴P൴]൴Q�HQ�൴\൴�J|U��
QHQ�\HUOHU൴QGH�VHUJ൴O൴\RUX]��3HN൴�QHGHQ"�%X�QHVQHOHU൴�GHNRU�DPDoOÕ�PÕ�NXOODQÕ\RUX]"�$OWÕQGD�IDUNOÕ�QHGHQ�
OHU�\DWDE൴O൴U�P൴"�%HQFH�൴QVDQR÷OX�GR÷DVÕ�JHUH÷൴�\DSWÕ÷Õ�KHU�úH\൴�VRPXW�GHO൴OOHUOH�NDQÕWODPDN�൴VWHPHNWHG൴U��
%X�QHGHQOH�WXU൴]P�ROD\ÕQÕQ�HQ�|QHPO൴�VRPXW�oÕNWÕODUÕQGDQ�E൴U൴GH�KHG൴\HO൴N�Hú\DODUGÕU�G൴\HE൴O൴U൴]��%XQXQOD�
E൴UO൴NWH��KHG൴\HO൴N�Hú\DODUÕQ�VWDW��YH�SUHVW൴M�DoÕVÕQGDQ�GD�|QHPO൴�E൴U�\|Q��ROGX÷X�V|\OHQHE൴O൴U��*HQHO�RODUDN�
GH÷HUOHQG൴UG൴÷൴P൴]GH��KHG൴\HO൴N�Hú\D�VHNW|U��HNRQRP൴N��VRV\DO�YH�N�OW�UHO�DoÕGDQ�HWN൴OHUH�VDK൴S��KHP�DU]�
KHP�GH�WDOHS�DoÕVÕQGDQ�NDUPDúÕN�YH�oRN�\|QO��RODQ�WXU൴]P൴Q�|QHPO൴�E൴U�NROXGXU��*HOHFHNWH��JHUHN�X\JXOD\Õ�
FÕODU�JHUHNVH�DUDúWÕUPDFÕODU�WDUDIÕQGDQ�EX�DODQD�GDKD�ID]OD�൴OJ൴�J|VWHU൴OPHV൴�G൴OH÷൴\OH« 

g÷U��*|U��6XDW�$.<h5(. 
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*h0hù+$1(�$5.(2/2-ø�527$6, 
 .XUXOXúX�൴OH�൴OJ൴O൴�\D]ÕOÕ�E൴U�ND\QDN�EXOXQPDPDVÕQD�UD÷PHQ�\DSÕODQ�DUNHRORM൴N�oD�
OÕúPDODUGD� E൴UoRN�PHGHQ൴\HWH� HY� VDK൴SO൴÷൴� \DSPÕú� RODQ�*�P�úKDQH¶Q൴Q� NXUXOXúX�5RPD�
G|QHP൴QH� NDGDU� X]DQÕU�� 2VPDQOÕ� G|QHP൴QGH� PDGHQ� úHKU൴� RODQ� 6�OH\PDQ൴\H� 0DKDOOH�
V൴¶QGH�EDúOD\DQ�\ROFXOX÷XPX]�PXKWHúHP�GR÷D�PDQ]DUDOÕ�6DQWD�+DUDEHOHU൴QH�NDGDU�X]DQÕ�
\RU��6DK൴O൴�EXOXQDQ�úHK൴UOHUH�൴QDW�\�NVHN�GD÷ODUÕ�YH�GHU൴Q�YDG൴OHU൴\OH�*�P�úOHU�úHKU൴�*��
P�úKDQH¶GH�N�OW�U�JH]൴V൴�]DPDQÕ� 

 *�P�úKDQH��NDODEDOÕN�YH�\RUXFX�úHK൴U�KD\DWÕQGDQ�X]DN�NDOPDN�൴VWH\HQOHUH�oR÷XQ�
OXNOD�IDUN�HG൴OPH\HQ�]HQJ൴Q�E൴U�N�OW�UHO�\ROFXOXN�YDDW�HGHU��*�P�úKDQH�N�OW�U�WXU൴]P൴Q൴�
]HQJ൴QOHúW൴UHQ� DQW൴N� NDOÕQWÕODUÕ� WDN൴S� HWPH\H� EDúOÕ\RUX]��+D\DWÕQÕQ� \DNODúÕN� ��� \ÕOÕQÕ� EX�
úHK൴UGH� \DúDPÕú� *�P�úKDQHO൴� E൴U� DUNHRORJ� RODUDN� úHKU൴Q� GR÷DO� J�]HOO൴NOHU൴Q൴Q� \DQÕQGD�
DQW൴N�G|QHP�NDOÕQWÕODUÕQÕQ�GD�ROGX÷XQX�UDKDWOÕNOD�V|\OH\HE൴O൴U൴P�� 

0HGHQ৻\HWOHU�*Ho৻ú৻��6�OH\PDQ৻\H�0DKDOOHV৻ 
 *�P�úKDQH�úHK൴U�PHUNH]൴QH���NP�PHVDIHGH�\HU�DODQ�6��
OH\PDQ൴\H�0DKDOOHV൴QH�J൴UHUNHQ�6XOWDQ�6�OH\PDQ�+DQ�&DP൴൴�YH�
(VN൴�0HVF൴W� W�P� J|UNHP൴\OH� NDUúÕODU� E൴]OHU൴��$VXUOXODU��8UDUWX�
ODU�� 0HGOHU�� 3HUV� .UDOOÕ÷Õ�� 0DNHGRQODU�� 3RQWXV� .UDOOÕ÷Õ�� 5RPD�
øPSDUDWRUOX÷X��(PHY൴OHU��6HOoXNOXODU�YH�2VPDQOÕ�øPSDUDWRUOX÷X�
J൴E൴�PHGHQ൴\HWOHU൴Q�K�N�P�V�UG�÷��\HUOHú൴PGH�6DIUDQEROX�HYOH�
U൴Q൴�DUDWPD\DFDN�P൴PDU൴\H�VDK൴S�RODQ�WDU൴K൴�*�P�úKDQH�NRQDN�
ODUÕ�� J൴]HPO൴� K൴Nk\HOHU൴� EXOXQDQ� FDP൴V൴]� P൴QDUHOHU൴�� IDUNOÕ� G|�
QHPOHUGH�KDOND�K൴]PHW�YHUP൴ú�RODQ�G�NNkQ�NDOÕQWÕODUÕ��]DPDQÕQ�
GD�E൴QOHUFH�N൴ú൴Q൴Q�൴EDGHW�\DSWÕ÷Õ�N൴O൴VHOHU൴�YH�JHoP൴ú�]DPDQD�൴QDW�D\DNWD�GXUPD\Õ�EDúDUDQ�5XP�(UNHN�2NXOX�J|U�O�
PH\H�GH÷HU�GR÷UXVX� 

=HQJ৻Q�7DU৻K৻�'RNXVX\OD�&DQFD�.DOHV৻ 
 6�OH\PDQ൴\H�0DKDOOHV൴QH�JHOP൴úNHQ�&DQFD�.DOHV൴¶QH�X÷UDPD�
GDQ�G|QPHN�ROPD]��%XUDP�EXUDP�WDU൴K�NRNDQ�NDOH��úHK൴U�PHUNH]൴QH�
KkN൴P�E൴U�QRNWDGD�\HU�DOÕ\RU��%�\�N�DQD�ND\D��]HU൴QGH�NXUXOPXú�RODQ�
NDOH�\�NVHN�VXUODUOD�oHYU൴O൴G൴U�YH�൴o�൴oH�VÕUDOÕ��o�E|O�PGHQ�ROXúXU��<D�
SÕODQ�ND]Õ�oDOÕúPDODUÕ�VRQXFXQGD�RUWD\D�oÕNDUWÕODQ�P൴PDU൴�NDOÕQWÕODU�YH�
EXOXQWXODU� NDOHQ൴Q�'R÷X�5RPD��2UWD�%൴]DQV��$QDGROX�%H\O൴NOHU൴� YH�
2VPDQOÕ� G|QHPOHU൴QGH�GH� ൴VNkQ�J|UP�ú�ROGX÷XQX�RUWD\D�NR\PDNWD�
GÕU�� 7UDE]RQ-(U]XUXP� NDUD\ROXQXQ� J�YHQO൴÷൴Q൴� VD÷ODPDN� DPDFÕ\OD�
\DSÕODQ�NDOHQ൴Q�2VPDQOÕ�G|QHP൴QGH�J|]HWOHPH�NXOHV൴�RODUDN�NXOODQÕO�

GÕ÷Õ�E൴O൴QPHNWHG൴U��$\UÕFD�NDOHGH�E൴U�úDSHO�YH�E൴U�VDUQÕo�EXOXQPDNWDGÕU� 

'D÷ODUÕQ�$YXFXQGDN৻�6DNOÕ�&HQQHW��6DQWD�+DUDEHOHU৻ 
 *�P�úKDQH�NHQW�PHUNH]൴QH�\DNODúÕN����NP�X]DNOÕNWD�'X�
PDQOÕ�.|\��VÕQÕUODUÕQGD�\HU�DODQ�6DQWD�+DUDEHOHU൴QH�EDKDU�D\OD�
UÕQGD�YDUGÕ÷ÕQÕ]GD�oRN�UHQNO൴�YH�DURPDW൴N�E൴WN൴�NRNXODUÕ\OD�NDUúÕ�
ODúÕU�� KX]XU� GROX� E൴U� G�Q\D� NHúIHWP൴ú� ROXUVXQX]�� 6DQWD�<DQEROX�
'HUHV൴¶Q൴Q� GR÷GX÷X� YDG൴OHUOH� E൴UE൴U൴QGHQ� D\UÕOPÕú� �� D\UÕ� \DPDo�
�]HU൴QH�NXUXOPXúWXU��'൴Q൴��W൴FDU൴�YH�N�OW�UHO�|QHP�WDúÕ\DQ�6DQWD��
J�Q�P�]GH�µ$UNHRORM൴N�YH�'R÷DO�6൴W�$ODQÕ¶�RODUDN�൴ODQ�HG൴OP൴ú�
W൴U��%|OJHGH�J�Q�P�]GH�3൴úWRIOX��%൴QDWOÕ��øúKDQOÕ��7HU]൴O൴��dDNDOOÕ��
=XUQDFÕOÕ�YH�6൴QFDQOÕ-.R]OX�ROPDN��]HUH���PDKDOOH�YH����¶��Dú�
NÕQ�HY�EXOXQPDNWDGÕU������-�����\ÕOODUÕ�DUDVÕQGD�)DW൴K�6XOWDQ�0HKPHW�WDUDIÕQGDQ�IHWKHG൴OHQ�E|OJH�GHP൴U��NXUúXQ�YH�
NXUúXQOD� E൴UO൴NWH� oÕNDUÕODQ� J�P�ú�PDGHQOHU൴Q൴Q� YHU൴PO൴� E൴U� úHN൴OGH� ൴úOHW൴OPHV൴QH� ED÷OÕ� RODUDN� ��-���� \�]\ÕOODU� DUDVÕ�
G|QHPGH�|QHPO൴�GHUHFHGH�JHO൴úP൴ú�YH�HNRQRP൴N�UHIDKD�HU൴úP൴úW൴U� 

5RPD�;9��/HM\RQD�'R÷UX 
 <ROX�.HON൴W�൴OoHV൴QH�G�úHQOHU�൴o൴Q�KHQ�]�ND]Õ�oDOÕúPDODUÕ�GHYDP�
HGHQ�WDU൴K൴�YH�N�OW�UHO�P൴UDV�KD]൴QHV൴�RODQ�6DWDOD�$QW൴N�NHQW൴��*�P�ú�
KDQH¶GH�J|U�OPHV൴�JHUHNHQ�\HUOHUGHQ��%X�P൴UDV�5RPD�YH�GDKD�VRQUD�
VÕQGD�EXUDGD�\DúDPÕú�RODQ�X\JDUOÕNODUÕQ�K൴Nk\HV൴Q൴�GH�VXQX\RU�E൴]OH�
UH��%XUDVÕ�5RPD�øPSDUDWRUX¶QXQ�6DVDQ൴OHUH�NDUúÕ�\DSPÕú�ROGX÷X�VÕQÕU�
KDWWÕQGD�\HU�DODQ���OHM\RQ�NDOHV൴QGHQ�E൴U൴V൴G൴U���%X�OHM\RQ�NDOHOHU൴QGHQ�
=HXJPD¶GDN൴�KHQ�]�EXOXQPXú�GH÷൴O��6DPVDW¶WDN൴�൴VH�VXODU�DOWÕQGD�NDO�
PÕúWÕU��*�Q�P�]H�NDGDU�JHOHQ�WHN�OHM\RQ�NDOHV൴�RODQ�6DWDOD¶QÕQ�5RPD�
øPSDUDWRUOX÷X¶QXQ�GR÷XGDN൴�HQ�|QHPO൴�DVNHU൴�NDUDNRO��RUGXJkK-FDVWUD�

VWDW൴YDODU��YH�൴NPDO��VV��RODUDN�NXOODQÕOPDN��]HUH�NXUXOGX÷X�E൴O൴QPHNWHG൴U�� 

(O൴I�g.7(0 
<��/൴VDQV�g÷U��$UNHRORJ 
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*h0hù+$1(�6$17$�+$5$%(/(5ø¶1(�ø/øù.ø1�ø=/(1ø0/(5ø0 
 *�P�úKDQH�NHQW�PHUNH]൴QH�\DNODúÕN�RODUDN����NP�X]DNOÕNWD�EXOXQDQ�6DQWD�KDUDEHOHU൴��
GR÷DO�\DSÕVÕQÕ�KDOD�NRUXPD\Õ�EDúDUDQ���D\UÕ�PDKDOOH�YH����¶��DúNÕQ�HY�൴OH�*�P�úKDQH¶Q൴Q�HQ�
GH÷HUO൴� WDU൴K൴��N�OW�UHO�YH�GR÷DO�oHN൴F൴O൴N�DODQODUÕQGDQ�E൴U൴V൴��'R÷DO�J�]HOO൴NOHU൴�YH�ROD÷DQ�VW��
\Hú൴O�\D\ODODUD�VDK൴S�RODQ�6DQWD�KDUDEHOHU൴��)DW൴K�6XOWDQ�0HKPHW�G|QHP൴QGH�-����-�����\ÕOODUÕ�
DUDVÕQGD-�W�P�7UDE]RQ�YH�'R÷X�.DUDGHQ൴]�E|OJHV൴\OH�EHUDEHU�IHWKHG൴OP൴ú�YH�2VPDQOÕ�øPSDUD�
WRUOX÷X�WRSUDNODUÕQD�GkK൴O�HG൴OP൴ú��6DQWD�E|OJHV൴�KDY]DGDN൴�PHYFXW�GHP൴U��NXUúXQ�YH�NXUúXQOD�
E൴UO൴NWH�oÕNDUÕODQ�ROD÷DQ�VW��J�P�ú�PDGHQOHU൴Q൴Q�YHU൴PO൴�E൴U�úHN൴OGH�൴úOHW൴OPHV൴QH�ED÷OÕ�RODUDN�
��-����\�]\ÕOODU�DUDVÕ�G|QHPGH�P�WK൴ú�GHUHFHGH�JHO൴úP൴ú�YH�HNRQRP൴N�UHIDKÕ�DUWPÕú��6DQWD�\HU�
OHú൴POHU൴QGH��E|OJHGH� oÕNDQ�PDGHQOHU൴Q� HWN൴V൴� ൴OH�GHP൴UF൴O൴N�YH�J�P�úo�O�N�|QHPO൴�E൴U� VDQDW�
GDOÕ� ROPXú��0DGHQOHU൴Q� ൴úOHW൴OG൴÷൴� G|QHPGH�2VPDQOÕ�'HYOHW൴¶Q൴Q�PDGHQ� oDOÕúDQODUÕQD� YH�PD�
GHQF൴OHU൴Q�൴KW൴\DoODUÕQÕ�WHP൴Q�HGHQ�PHVOHN�HUEDEÕ�YH�W൴FDUHW�HUEDEÕQD�VD÷ODGÕ÷Õ�YHUJ൴�NROD\OÕNOD�
UÕ�YH�SHN�oRN�VRUXPOXOXNWDQ�PXDI൴\HW��EX�J�]HO�E|OJH\H�oHYUH�N|\�YH� ൴OOHUGHQ��\R÷XQ�RODUDN�
2UWRGRNV�+U൴VW൴\DQ� �5XP��2VPDQOÕ� YDWDQGDúODUÕQÕQ� J|o� HWPHV൴Q൴� VD÷ODPÕú��%X�J|o� YH� UHIDK��
PDGHQOHU൴Q�NDSDQGÕ÷Õ�YH�VRV\DO�YH�൴GDU൴�VRUXQODUÕQ�\DúDQPD\D�EDúODQGÕ÷Õ�����YH�����\�]\ÕOD�NDGDU�V�UP�ú�YH�����-
�����G|QHP൴QGH�|QHPO൴�E൴U�PDGHQF൴�\HUOHú൴P൴�RODQ�E|OJH������\ÕOÕQGD�Q�IXV�P�EDGHOHV൴�൴OH�ERúDOWÕOPÕúWÕU��%X�P��
EDGHOHGH�6DQWD�E|OJHV൴�WRSODQPD�\HU൴�RODUDN�NXOODQÕOPÕú��0�EDGHOH�VRQUDVÕ�ERúDOWÕODQ�E|OJHGHN൴�DWÕO�DUD]൴�YH�E൴QDODUD�
oHYUH�N|\OHU൴Q�VDN൴QOHU൴�\HUOHúP൴úW൴U��  

 *|]OHPOHU൴P�VRQXFXQGD�EX�KDU൴ND�\Hú൴O�DODQD�XODúÕPÕQ�IDUNOÕ�J�]HUJkKODUGDQ�\DSÕODE൴OG൴÷൴Q൴�IDUN�HWW൴P��*��
P�úKDQH�úHK൴U�PHUNH]൴QGHQ�KDUHNHW�൴OH�*�P�úKDQH-%D\EXUW�DQD�\ROXQX�WDN൴S�HGHUHN�$NoDNDOH��7HNNH��$U]XODU��.D�
EDN|\��<D÷PXUGHUH��7DúN|SU�� ൴VW൴NDPHW൴QGHQ�GHYDP�HG൴S��RUWDODPD����NP�E൴U�VH\DKDW� ൴OH�6DQWD�E|OJHV൴QH�XODúÕP�
VD÷ODQGÕ÷ÕQÕ� WHFU�EH� HWW൴P��<D÷PXUGHUH¶GHQ�7DúN|SU��<D\ODVÕ� �� NP�� 6DQWD�+DUDEHOHU൴� ൴VH� ��� NP�� X]DNOÕNWD\NHQ��
7DúN|SU�-6DQWD�+DUDEHOHU൴�DUDVÕQÕQ�൴VH�\DNODúÕN�RODUDN���NP��X]DNOÕNWD�ROGX÷XQX�V|\OH\HE൴O൴U൴P��%X�J�]HUJkK�ER�
\XQFD�E൴UE൴U൴QGHQ�J�]HO�WDU൴K൴�YH�GR÷DO�J�]HOO൴NOHU൴�VH\UHGHE൴O൴U��\D\ODODUGD�RWODQDQ�NX]XODUÕ�NRUNXWPDGDQ�RQODUÕ�൴]�
OH\HE൴O൴U�YH\D�\Hú൴OO൴÷൴Q��o൴PHQOHU൴Q�YH�D÷DoODUÕQ�൴o൴QGH�VRIUD�EH]൴Q൴]൴��NDKYDOWÕOÕNODUÕQÕ]Õ�YH�HQ�|QHPO൴V൴�VHPDYHU൴Q൴]൴�
DOÕS�PDQ]DUDQÕQ�WDGÕQÕ�oÕNDUÕUNHQ��E൴U�\DQGDQ�GD�VÕFDN�oD\ÕQÕ]Õ�\XGXPOD\DE൴O൴UV൴Q൴]��%X�E|OJHQ൴Q��NHV൴QO൴NOH�KHUNHV൴Q�
JHO൴S�J|UPHV൴�YH�GHQH\൴POHPHV൴�JHUHNHQ�E൴U�\HUOHúNH�ROGX÷XQX�G�ú�Q�\RUXP��%�\�N-N�o�N�KHUNHVH�K൴WDS�HGHE൴OH�
FHN�DOWHUQDW൴IOHU�VD÷ODQÕUVD��*�P�úKDQH¶Q൴Q�KDWWD��ONHP൴]൴Q�EDúOÕFD�GR÷DO�WXU൴VW൴N�GHVW൴QDV\RQODUÕQGDQ�E൴U൴�RODE൴OHFH�
÷൴QH�൴QDQÕ\RUXP��<DSÕVÕ�ER]XOPDGDQ�GH÷HUOHQG൴U൴OPHV൴�JHUHNHQ�oRN�NÕ\PHWO൴�E|OJHOHU൴P൴]GHQ�E൴U൴�RODQ�6DQWD�+DUD�
EHOHU൴�� D\QÕ� ]DPDQGD�GR÷D�\�U�\�ú�� VHYHUOHU� ൴o൴Q�KDU൴ND�E൴U� J�]HUJkK��(O�GH÷PHP൴ú�\�U�\�ú�\ROODUÕQD�� SDW൴NDODUD�
VDK൴S�EX�E|OJH\H�WUDQV൴W�DUDoODUÕQ�J൴UHE൴OPHV൴�ROGXNoD�NROD\��)DNDW�E|OJHQ൴Q�NHúIHG൴OG൴NoH�WDKU൴S�RODE൴OPH�൴KW൴PDO൴QH�
NDUúÕ�� DUDoODUÕQ� GR÷DO� \ROODUÕ� ER]PDPDN� DGÕQD� IDUNOÕ� J�]HUJkK� NXOODQPDODUÕ� GDKD� ൴\൴� RODE൴O൴U��%X�P�WK൴ú� J�]HOO൴÷൴�
JHOHFHN�QHV൴OOHUH�GR÷UXGDQ�DNWDUDE൴OPHN�DGÕQD�SURMH�YH�oDOÕúPDODU�\DSÕODE൴O൴U��<HP\Hú൴O�YDG൴Q൴Q��]HU൴QGH�J�]HOFH�
\�U�UNHQ�NDUúÕ�PDKDOOHGHN൴�GHYDVD�D÷DoODUÕ��GD÷ÕQ� ൴o൴QGHQ�oÕNDQ�úHODOH\൴�YH�R� ൴o൴PH�oHNW൴÷൴P� WHUWHP൴]�KDYD\Õ�K൴o�
XQXWDPÕ\RUXP��<DNDODGÕ÷ÕQÕ]�൴ON�IÕUVDWWD�൴VH�J൴G൴S�J|UPHQ൴]൴�WDYV൴\H�HG൴\RUXP� 
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· *�P�úKDQH�hQ൴YHUV൴WHV൴�7XU൴]P�)DN�OWHV൴����NDWÕQGD�IDN�OWHP൴]�KRFDODUÕQÕQ�YH�|÷UHQF൴OHU൴P൴]൴Q�
GHVWHNOHU൴\OH�WXU൴]P�DODQÕQD�൴O൴úN൴Q�DNDGHP൴N�\D\ÕQODUÕQ��O൴VDQV�|÷UHQF൴OHU൴P൴]൴Q�WH]OHU൴Q൴Q�YH�D\�
UÕFD�oHú൴WO൴�DODQODUGDQ�N൴WDS��DQV൴NORSHG൴�YH�GHUJ൴OHU൴Q�EXOXQGX÷X�O൴VDQV�YH�\�NVHN�O൴VDQV�|÷UHQF൴�
OHU൴P൴]H�\|QHO൴N�E൴U�RNXPD�VDORQX�ROXúWXUXOPXúWXU�� 

 

 

 

 

 

 

 

· )DN�OWHP൴]� ൴GDUHF൴OHU൴� YH�E|O�P�EDúNDQODUÕQGDQ�ROXúDQ�KH\HW�*�P�úKDQH� øO�0൴OO൴�(÷൴W൴P�0��
G�UO�÷�¶QH�]൴\DUHW�JHUoHNOHúW൴UG൴��)DN�OWHP൴]�'HNDQ�9HN൴O൴�3URI��'U��.HPDO�d(/ø.��'HNDQ�<DU�
GÕPFÕODUÕ�'U��g÷U��h\HV൴�øVPD൴O�d$/,.�YH�'U��g÷U��h\HV൴�(UWX÷UXO�'h=*h1��7XU൴]P�øúOHWPHF൴�
O൴÷൴�%|O�P�%DúNDQÕ 'U��g÷U��h\HV൴�6DYDú�(95(1��7XU൴]P�5HKEHUO൴÷൴�%|O�P�%DúNDQÕ 'U��g÷U��
h\HV൴� 6HUDS� $.'8
GDQ� ROXúDQ� IDN�OWHP൴]� KH\HW൴�� *�P�úKDQH� øO� 0൴OO൴� (÷൴W൴P�0�G�U�� 6H\G൴�
'2ö$1
Õ�PDNDPÕQGD�]൴\DUHW�HWW൴��$\UÕFD�WRSODQWÕGD�øO�0൴OO൴�(÷൴W൴P�2UWD|÷UHW൴P�ùXEH�0�G�U��
2QXU�$<',1�GD�KD]ÕU�EXOXQGX��*HUoHNOHúW൴U൴OHQ�]൴\DUHWWH�IDN�OWHP൴]�൴OH�൴OGH�EXOXQDQ�H÷൴W൴P�NX�
UXPODUÕ�DUDVÕQGD�൴úE൴UO൴÷൴Q൴Q�VD÷ODQPDVÕ�YH�EXQXQ�V�UG�U�OHE൴O൴U�NÕOÕQPDVÕ�KDNNÕQGD�I൴N൴U�DOÕúYH�
U൴ú൴QGH�EXOXQXOGX��$\UÕFD�JHOHFHN�G|QHPOHUGH�� ൴OGH�H÷൴W൴P�J|UHQ�RUWD|÷UHW൴P�|÷UHQF൴OHU൴Q൴Q�ID�
N�OWHP൴]H�JHUoHNOHúW൴UPHOHU൴�|QJ|U�OHQ�H÷൴W൴P�JH]൴OHU൴�KDNNÕQGD�GD�WHPHQQ൴OHU�G൴OH�JHW൴U൴OG൴� � 
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