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;ZHQGHYDQÃQ�GHODO�åHUÃ�ÀDQGÇ�MÇ�SDUÀHN�ML�æHUÃ�D]DGÇ\Ã�\H��'LMPLQHN�PH]LQ�MÇ�QH]DQÇ�\H��+HNH�GLMPLQ�ILUVHQG�QH�GD\H�GLELVWDQÃQ�PH�KHELQ��GLYÃ�HP�ZDQ�EL�[ZH�ÀÃNLQ��0HULY�NX�EL[ZD]H�GLNDUH�GL�]vQGDQDQ�GD�Mv�KvQEH��%HUv�KHUWLùWv�GLONLULQ�H��FHKG�H��TÇUHW�H�'L�HPUÃ�PHULYDQ�GD�ER�KÇQEÔQÃ�GHPHN�[ZHVHU��[XVÔVÇ��WXQH��]DUR�ELQ��[RUW�ELQ��\DQ�NDO�ELQ� MLQ�ELQ�\DQ�PÃU�ELQ��VLVWÇ\Ã�QHNLQ�Ô�KÇQELQ��+ÇQEÔQ�URQDKÇ\HN�PH]LQ�H��ZH�ML�WDUÇ\Ã�[LODV�GLNH��GLQÃ\HN�QX�Ô�GHODO�OL�EHU�ZH�YHGLNH��+ÇQEÔQ�GL�UÇ\D�D]DGÇ�Ô�UL]JDUÇ\Ã�GD�ZH�[ZHGÇ�ÀHN�GLNH��%R�PLOHWHNÇ�ML�]DQÇQÃ�PH]LQWLU�GHZOHPHQGÇ�WXQH�;ZÇæN�Ô�EUDQR�%RQD KÇQEÔQD�]PDQÃ�PH�ÀL�OD]LPH�EÃ�NLULQ"�%L�EÇU�Ô�EDZHUv\D�PH�HY�WLùW�OD]LP�LQ����(P�EL�WHN�WHQÃ�ELQ�MÇ��GHVW�SÃ�ELNLQ�Ô�[ZHQGLQ�Ô�QLYÇVDQGLQD�.XUGÇ�KÇQELQ�� LPD�HP�FHKG�GLNLQ�]PDQÃ�EÇ\DQÇ\DQ�KÇQ�GLELQ�Ô�ER�]LPDQÃ�[ZH�YÃ�FHKGÃ�QÇæDQ�QDGLQ"'LYÃ�HP�ML�YÃ�NÃPDVÇ\Ã�IHGÇ�ELNLQ��+ÇQEÔQD�]PDQÃ�PH�ML�\Ã�[HONÃ�KÃVDQWLU�H����'LYÃ�HP�DOÇNDUÇ\D�KHYDOÃQ�[ZH��PHULYÃQ�[ZH��QDV�Ô�GRVWÃQ�[ZH�ELNLQ��<Ã�NX�SLÀHNÇ�GL]DQLQ�GLYÃ�]DQÇQD�[ZH�KÇQÇ�KHYDO�Ô�KRJLUÃQ�[ZH�MÇ�ELNLQ��=DQLQD�NX�GL�FÇ\Ã�[ZH�GD�GLPÇQH�ÀLUD�GLEH��(Z�PÇQD�]ÃUÃ ZLQGD\Ç�\H�GL�ELQ�D[Ã�GD�(Y�NLWÃE�ERQD�YÃ�DUPDQFÃ�KDWÇ\H�KD]LU�NLULQ��(Y�ER�KÇQEÔQD�]PDQÃ�.XUGÇ�\H�EL�DOÇNDUÇ\D�7LUNÇ�.XUGÃQ�NX�[ZHQGLQ�Ô�QLYÇVDQGLQD�]PDQÃ�[ZH�THW�QL]DQLQ��OÃ�EL�7LUNÇ�GL]DQLQ��GLNDULQ�EL�DOÇNDUÇ\D�YÃ�NLWÃEÃ�KÃGÇ�KÃGÇ�KÇQELQ��-L�EHU�NX�HY�NLWÃE�EL�DOÇNDUÇ\D�7LUNÇ�IÃUÇ�ZH�GLNH�Ô�GL�KHU�GHUVHNÇ�GD�ML�ER�EÃMH\ÃQ��JRWLQ��SLUV��QX�IHUKHQJRN�KH\H�<ÃQ�NX�.XUGÇ�KLQGLN�GL]DQLQ�MÇ�GLNDULQ�SÃæYD�ELELQ��+LQ�NHV�GLNDULQ�EL�.XUGÇ�EL[ZÇQLQ�Ô�SLÀHNÇ�ELQLYÇVÇQLQ�MÇ��/Ã�HZ�ML�ZDQ�UD�QH�EHV�H��(Z�GL�YÇ�NDUÇ�GD�JHOHN�[HOHWÇ�MÇ�GLNLQ��%RQD�YÃ�\HNÃ�GLYÃ�HZ�MÇ�EL[HELWLQ�NX�[ZHQGLQ��QLYÇVDQGLQ�Ô�SH\ÇYDQGLQD�]PDQÃ�[ZH�EL�SÃæYD�ELELQ�;HONÃ�EÇ\DQÇ�MÇ�\ÃQ�NX�EL�7LUNÇ�GL]DQLQ���GLNDULQ�EL�FHKGD�[ZH�Ô�EL�DOÇNDUÇ\D�YDQ�GHUVDQ�� SLÀHN�MÇ�EL�DOÇNDUÇ\D�KHYDOÃQ�[ZH�\ÃQ�.XUG�� ]PDQÃ�.XUGÇ�KÇQELQ�'L�GHUVDQ�GD��KHU�NX�GLÀH�SDUD�7LUNÇ�NÃP�GLEH�Ô�SLUV�Ô�SUREOHPÃQ�]PÃQ�EL�.XUGÇ�WÃQH�HæNHUH�NLULQ��(Y�ML�WLæWHNL�UDVW�
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'HèHUOL�RNXUODU�.ÕOWÕU�NDYJDPÛ]�GD�Ï]JÕUOÕN�NDYJDPÛ]ÛQ�ELU�SDUÀDVÛGÛU��%DæOÛFD�GÕæPDQODUÛPÛ]GDQ�ELUL�GH�ELOJLVL]OLNWLU��(èHU�RNXOODUÛPÛ]ÛQ�ROPDVÛQD�IÛUVDW�YHULOPHPLæVH��RQODUÛ�EL]�NHQGLPL]�ROXæWXUPDOÛ\Û]��kQVDQ�GLOHUVH�]LQGDQODUGD�ELOH�ÏèUHQLU��+HUæH\LQ�EDæÛ�LVWHN��ÀDED�JÏVWHUPHN�YH�NDUDUOÛ�GDYUDQPDNWÛU�kQVDQ�\DæDPÛQGD�ÏèUHQPHN�LÀLQ�Ï]HO�ELU�GÏQHP�\RNWXU��ÀRFXN��JHQÀ�\D�GD�\DæOÛ�ROXQ��NDGÛQ�\D�GD�HUNHN�ROXQ��WHPEHOOLN�HWPH\LQ��ÏèUHQLQ��¯èUHQPHN�EÕ\ÕN�ELU�ÛæÛNWÛU��NLæL\L�NDUDQOÛNWDQ�NXUWDUÛU��ÏQÕQH�\HQL�YH�JÕ]HO�ELU�GÕQ\D�DÀDU��%LOJL�VL]H�Ï]JÕUOÕN�NDYJDVÛQGD�JÕÀOÕ�VLODKODU�YHULU��%LU�KDON�LÀLQ�ELOJLGHQ�GDKD�EÕ\ÕN�]HQJLQOLN�RODPD]�'LOLPL]L�ÏèUHQPHN�YH�JHOLæWLUPHN�LÀLQ�QH�\DSPDOÛ"�.DQÛPFD�LON�HOGH�æXQODU�JHUHNOL�%LULQFLVL��WHN�EDæÛPÛ]D�ROVDN�GD��GLOLPL]L�ÏèUHQPHN�LÀLQ�KHPHQ�EDæODPDOÛ\Û]��%DæND�GLOOHUL�ÏèUHQPHN�LÀLQ�ELUKD\OL�oDED�KDUFDUNHQ�NHQGL�GLOLPL]H�JHOLQFH�QHGHQ�JHYùHN�GDYUDQDOÛP"�%X�JHYæHNOLN�XWDQÀ�YHULFL�ROPD]�PÛ"�.HQGL�GLOLPL]L�RNX\XS�\D]PDVÛQÛ��JÕ]HO�NRQXæPDVÛQÛ�ÏèUHQPHN�KHP�ÀRN�JHUHNOL��KHP�GH�GLèHU�GLOOHUH�JÏUH�GDKD�NROD\GÛU�kNLQFLVL��EX�NRQXGD�NHQGL�DUNDGDæODUÛPÛ]D��\DNÛQODUÛPÛ]D��GRVW�YH�WDQÛGÛNODUÛPÛ]D�\DUGÛPFÛ�ROPDOÛ\Û]��'LOL�ELU�ÏOÀÕGH�ELOHQOHU��EDæNDODUÛQD�GD�ÏèUHWPHN�LÀLQ�ÀDED�JÏVWHUPHOL��.HQGL�\HULQGH�GXUDQ�ELOJL�QH\H�\DUDU"�%Ï\OHVL�ELOJL�WRSUDN�DOWÛQGD�\LWLN�DOWÛQODU�JLELGLU�%X�NLWDS�LæWH�EX�DPDÀOD�KD]ÛUODQGÛ��2��7ÕUNÀH�QLQ�\DUGÛPÛ\OD�.ÕUWÀH�\L�ÏèUHQPHN�LÀLQGLU�.ÕUWÀH�RNXPD�\D]PD\Û�KLÀ�ELOPH\HQOHU��HèHU�7ÕUNÀH�ELOL\RUODUVD��EX�GHUVOHULQ�\DUGÛPÛ\OD ÏèUHQHELOLUOHU�� ÕQNÕ�NLWDS��7ÕUNÀH�QLQ�\DUGÛPÛ\OD�ÏèUHWPHNWH�YH�KHU�GHUVWH�\HQL�NHOLPHOHU�LÀLQ�ELU�GH�NÕÀÕN�VÏ]OÕN�EXOXQPDNWDGÛU�.ÕUWÀH\L�D]�ELOHQOHU�GH�EX�GHUVOHULQ�\DUGÛPÛ\OD�JHOLæWLUHELOLUOHU��%D]ÛODUÛ��ELU�ÏOÀÕGH�.ÕUWÀH�RNX\XS�\D]PDVÛQÛ�GD�ELOL\RU��$PD�EX�\HWPL\RU��RQODU�ELUÀRN�KDWD�GD�\DSÛ\RUODU��2QODU�GD�.ÕUWÀH�NRQXæPD\Û�YH�RNXPD�\D]PD\Û�JHOLæWLUPHN�LÀLQ�ÀDED�JÏVWHPHOL��7ÕUNÀH�ELOHQ�



\DEDQFÛODU�GD��EX�GHUVOHULQ�\DUGÛPÛ�YH�NHQGL�ÀDEDODUÛ\OD��D\QÛ�]DPDQGD�.ÕUWÀH�ELOHQ�DUNDGDæODUÛQÛQ�GHVWHèL\OH�.ÕUWÀH\L�ÏèUHQHELOLUOHU�'HUVOHU�LOHUOHGLNÀH�DÀÛNODPDODUGD�7ÕUNÀHQLQ�SD\Û�JLGHUHN�D]DOÛ\RU��EX�Læ�LÀLQ�GH�.ÕUWÀH�NXOODQÛOÛ\RU��%X�GD�GRèDO��%HOOL�ELU�KD]ÛUOÛNWDQ�VRQUD��NLæLQLQ�ÏèUHQLP�VÕUHFLQGH�WÕPGHQ�.ÕUWÀH\L�NXOODQPDVÛ��RQXQ�GLOL�ÏèUHQPHVL�YH�JHOLæWLUPHVL�LÀLQ�\DUDOÛGÛU�
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*ÕQÕPÕ]GH�.ÕUWÀHQLQ�\D]ÛOÛæÛQGD�ÕÀ�WÕU�DOIDEH�NXOODQÛOPDNWDGÛU��/DWLQ��.LULO�YH�$UDS�DOIDEHVL��6RY\HWOHU�%LUOLèL�QGH�\DæD\DQ�.ÕUWOHU��.LULO�DOIDEHVLQL��kUDQ�YH�,UDN�.ÕUWOHUL�$UDS�DOIDEHVLQL��6XUL\H�.ÕUWOHUL�KHP�$UDS�KHP�/DWLQ�DOIDEHVLQL��7ÕUNL\H�.ÕUWOHUL�LVH�\DOQÛ]FD�/DWLQ�DOIDEHVLQL�NXOODQPDNWDODU��'LèHU�\DQGDQ��.LULO�YH�$UDS�DOIDEHOHULQL�NXOODQDQ�NHVLPOHUGH�GH�D\GÛQODU�JHQHOOLNOH�/DWLQ�DOIDEHVLQL�ELOPHNWH�YH�/DWLQFH�\D]ÛOPÛæ�PHWLQOHUL�DQODPDNWDGÛUODU��%X�QHGHQOH�.ÕUWÀH�DOIDEHQLQ�JHOHFHNWH�HVDV�RODUDN�/DWLQFH�RODFDèÛ�VÏ\OHQHELOLU��%XUDGD�NXOODQGÛèÛPÛ]�DODIDEH�GH�ODWLQFH�RODQGÛU�
.ÕUWÀH�DODIEHGH����KDUI�YDUGÛU�
D�E�F�À G�H�Ã�I�J�K�L�Ç�M�N�O�P�Q�R�S�T�U�V�æ�W�X�Ô Y�Z�[�\�]
%X�KDUIOHUGHQ���L�VHVOL��GLèHUOHUL�VHVVL]GLU�
6HVOL�KDUIOHU�æXQODUGÛU�
D�H�Ã�L�Ç�R�X�Ô
+DUIOHULQ�RNXQXùX�
D 7ÕUNÀHGHNL�D�JLEL�RNXQXU�E 7ÕUNÀHGHNL�E�JLEL�RNXQXU�F�7ÕUNÀHGHNL�F�JLEL�RNXQXU�À�%X�KDUILQ�ELUL�7ÕUNÀHGHNL��À�VHVL�YXUJXVX]��GLèHUL�YXUJXOX�ROPDN�Õ]HUH�LNL�WRQX�YDUGÛU��¯UQHN�YXUJXVX]��ÀHQG �NDÀ���NHÀÛN �NÛ]�9XUJXOX��ÀÃOHN �LQHN���ÀDO �ÀXNXU�9XUJXOX�RODQÛQGD�GLO�XFX�GDPDèD�EDVWÛUÛOÛU�



G 7ÕUNÀHGHNL�G�JLEL�RNXQXU�H 7ÕUNÀHGHNL�H�JLEL�RNXQXU��$QFDN�YXUJXOX�ELU�WRQX�GDKD�YDUGÛU�NL�H�LOH�D�DUDVÛQGD�ELU�VHV�YHULU��(OL NHOLPHVLQGH��$OL�QLQ�.ÕUWÀH�VÏ\OHQLæL��ROGXèX�JLEL��6HV�JHQL]GHQ�JHOLU�Ã %X�VHV�7ÕUÀHGH�\RNWXU��DQFDN�\DEDQFÛ�GLOOHULQ�HWNLVL\OH�ED]Û�VÏ]FÕNOHUGH�UDVWODQDELOLU��(O��\DEDQFÛ���HORèOX��NHOLPHOHULQGHNL�H�JLEL��'XGDNODU�ÀRN�KDILI�DUDOÛNWÛU�YH�ÕVW�GLùOHU�D OW�G LæOHUL�NVPHQ�NDSDWÛU��¯UQHN�ÀÃ �L\L���EÃU �NÕUHN���NÃU��EÛÀDN�
I 7ÕUNÀHGHNL�I�JLEL�RNXQXU�J 7ÕUNÀHGHNL�J�JLEL�RNXQXU�K�7ÕUNÀHGHNL�K�ELEL�RNXQXU�L 7ÕUNÀHGHNL�Û�JLEL�RNXQXU�Ç 7ÕUNÀHGHNL�L�JLEL�RNXQXU�M 7ÕUNÀHGHNL�M�JLEL�RNXQXU���$VOÛQGD�7ÕUNÀHGH�EX�VHV�\RWXU��EX�GLOH�GÛæDUGDQ�JLUHQ�ED]Û�NHOLPHOHUGH�NXODQÛOPDNWDGÛU��N %X�VHVLQ�ELUL�7ÕUNÀHGHNL�N��GLèHUL�LVH�JHQL]GHQ�JHOHQ�YXUJXOX�ELÀLPL�ROPDN�Õ]HUH�LNL�WRQX�YDUGÛU�¯UQHN�9XUJXVX]��NHU �HùHN���NDU �Lù�9XUJXOX��NHU �VDèÛU���NDU �RèODN�
O 7ÕUNÀHGHNL�O JLEL�RNXQXU�P 7ÕUNÀHGHNL�P�JLEL�RNXQXUQ 7ÕUNÀHGHNL�Q�JLEL�RNXQXUR 7ÕUNÀHGHNL�R�JLEL�RNXQXUS %X�KDUILQ�YXUJXOX�YH�YXUJXVX]�ROPDN�Õ]HUH�LNL�WRQX�YDUGÛU��9XUJXOX�RODQÛQGD�GXGDNODU�NXYYHWOH�EDVWÛUÛOÛU�¯UQHN�9XUJXVX]��SÛU��ÀRN���üHUSH]H �SHULùDQ�9XUJXOX��SDQL �WRSXN���VÛSÛQJ �\HPOLN�RWX�
T %X�KDUI�7ÕUNÀH�DOIDEHGH�\RNWXU��*HQL]GHQ�JHOHQ�N�VHVLQH�\DNÛQ�ELU�VHV�YHULU�¯UQHN�7HTLQ �SDWODPD���EHT �NXUEDèD�
U %X�VHVLQ�ELUL�YXUJXOX��GLèHUL�YXUJXVX]�ROPDN�Õ]HUH�VHUW�YH�\XPXùDN� LNL�ELÀLPL�YDUGÛU�¯UQHN�9XUJXVX]��+XQDU �QDU���%ÃUÇYDQ �LVLP� VÕW�VD]DQ�NÛ]�9XUJXOX��3LU �ÀRN���NLUÇQ��VDWÛQ�DOPDN�
V 7ÕUNÀHGHNL�V�JLEL�RNXQXU�



ü 7�UNoHGHNL��ù�JLEL�RNXQXU�W %X�KDUILQ�ELUL�YXUJXOX��GLèHUL�YXUJXVX]�ROPDN�Õ]HUH�LNL�WRQX�YDUGÛU��9XUJXVX]�RODQÛ�7ÕUNÀHGHNL�W�VHVLQL�YHULU��9XUJXOX�RODQÛQGD�GLO�XFX�ÕVW�YH�DOW�GLæOHU�DUDVÛQGD�ÏQH�GRèUX�X]DWÛOÛU�YH�WHODIIX]�HGLOLUNHQ�GLæOHU�WDUDIÛQGDQ�GLOH�EDVWÛUÛOÛU�¯UQHN�9XUJXVX]��6ÇWLO��ND]DQ���NXUW �NÛVD�
9XUJXOX��7HQLN �LQFH���WÔ �GXW���WDKO �DFÛ�
X %X�VHV�7ÕUNÀGH�\RNWXU��7XUNÀHGHNL�X�LOH�Û�KDUIOHULQLQ�RNXQXæX�DUDVÛQGD�ELU�VHV�YHULU�¯UQHN�*XO �JÕO���4XOÛQJ �WXUQD���*XU �NXUW�
Ô 7ÕUNÀHGHNL�X�JLEL�RNXQXU�Y µVW�GLæOHU�DOW�GXGDèÛQ�ÕVWÕQH�EDVWÛUÛODUDN�ÀÛNDUÛODQ�ELU�VHV��$OPDQFDGDNL�Y�KDUILQH�\DNÛQ�ELU�RNXQXæX�YDUGÛU�¯UQHN�1DY �DG���HYÇQ �VHYJL���YHüDUWv��VDNOÛ�
Z 7ÕUNÀHGHNL�Y�VHVLQL�YHULU�[ %X�KDUILQ�GH�LNL�WRQX�YDUGÛU��%LUL�7ÕUNÀHGHNL�è��\XPXæDN�J��VHVLQL�YHULU��'LèHU�VHV�GDKD�VHUWWLU�YH�7ÕUNÀHGH�\RNWXU�¯UQHN�<XPXæDN�J��è��JLEL�RNXQDQ��D[D �EÕ\ÕN�WRSUDN�VDKLEL��DèD���[H]DO �JH\LN�6HUW�RNXQDQ�[��1D[LU��VÛèÛU�VÕUÕVÕ���[RUW �GHOLNDQOÛ���[XUW�JÕÀOÕ�
\ 7ÕUNÀHGHNL�\�VHVLQL�YHULU�] 7ÕUNÀHGHNL�]�VHVLQL�YHULU�
%D]Û�KDUIOHULQ�GHèLæLN�WRQODUÛQÛQ�EXOXQXæX�YH�EXQODUÛQ�Ï]HO�LùD UHWOHUOH�J|VWHULOPH\LùL� EDæODQJÛÀWD�RNX\XFX\D�JÕÀ�JÏUÕQHELOLU��$QFDN�RNX\XFX��.ÕUWÀH�PHWLQOHUL�RNX\XS�\D]PDNWD�EHOOL�ELU�GHQH\�ND]DQGÛNWDQ�VRQUD��NHOLPHOHULQ�FÕPOH�LÀLQGHNL�\HUOHULQH�JÏUH�ELULQL�GLèHULQGHQ�NROD\FD�D\ÛUDELOPHNWHGLU��6RY\HW�.ÕUWHOHULQLQ�NXOODQGÛèÛ�.LULO�DOIDEHVLQGH�EX�W�U�o LIW�WRQOX�VHVOHU�Lo LQ�|]HO�LùD UHWOHU�NXOODQÛOPDNWDGÛU�.�UWoHGH�LNL�KDUIWHQ�ROXùDQ��DPD�WHN�ELU�VHV�YHUHQ�ELU�GLIWRQJ GD�YDUGÛU��[Z¯UQHN�;ZH��NHQGL���[ZÇQ �NDQ���[ZDULQ��\HPHN�
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.ÕUWÀH�GH�LNL�JXUS�æDKÛV�]DPLUL�YDUGÛU�
���*583
(]��%HQ7X��6HQ(Z��2(P��%L]+ÔQ��6L](Z��2QODU



.ÕUWÀH�GH�EÔQ �ROPDN��ILLOLQLQ�æLPGLNL�]DPDQÛ�æDKÛVODUD�JÏUH�æÏ\OH�EHOLUOHQLU�
(]�LP��%HQLP7X�\Ç��6HQVLQ(Z�H��2GXU(P�LQ��%L]L]+ÔQ�LQ��6L]VLQL](Z�LQ��2QODUGÛU
%ÔQ ILLOLQLQ�ROXPVX]OXN�ELÀLPL�LNL�WÕUOÕ�\DSÛOÛU���kVPLQ�YH\D�VÛIDWÛQ�EDæÛQD��QH��HGDWÛ�JHWLULOHUHN�
¯UQHN��(]�QH +HVHQ�LP�
���)LLOLQ�EDæÛQD��QLQ��ROXPVX]OXN�ÏQHNL�JHWLULOHUHN�
¯UQHN��(]�+HVHQ�QLQLP�
 L YH�NÇ�VRUX�]DPLUOHULQLQ�NXOODQÛOÛæÛQGD��EÔQ��ILLOL�WHNLOOHUGH��\H���ÀRèXOODUGD��QH��ELÀLPLQL�DOÛU�
(Y�ÀL�\H"(Z�ÀL�QH"(Z�NÇ�\H"(Z�NÇ�QH"
%ÔQ�ILLOLQLQ�ELULQFL�WHNLO�æDKÛVOD�NXOODQÛOGÛèÛQGD�VHVOL�KDUIOH�ELWPHVL�KDOLQH��PH��ELÀLPLQL�DOÛæÛQD�GLNNDW�HGHOLP��
7X�NÇ�\Ç" (]�+HVHQ�LP�7X�NÇ�\Ç" (]�(OR�PH�7X�NÇ�\Ç (]�(\üDQ�LP�7X�NÇ�\Ç" (]�=HUÃ�PH�
$OÛæWÛUPD
$æDèÛGDNL�ÀÕPOHOHUGH�ERæ�\HUOHUL�GROGXUXQ�
(]�+HVHQ��������WX�=HUÃ���������H]�(OR���������HP�[ZHQGHYDQ��������WX�NÇ�������"�HY�ÀL���������HZ�ÀL�������"�KÔQ�NÇ�������"�HY��������H��HZ�������LQ��HP��������LQ��WX��������Ç��H]��������PH��HZ��������QH"�KÔQ�������QH"��������=HUÃ�PH���������+HVHQ�Ç���������VÃY�LQ���������[ZHQGHYDQ�LQ���������GDU�H��QDYÃ�WH�����������������QDYÃ��������+HVHQ�������
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5RM ��*�Q��J�QHüøHY ��*HFH5RMEDù ��*ÕQD\GÛQøHYEDù ��ø \L�JHFHOHU0DPRVWH ��¯èUHWPHQ5HQJ ��5HQN6RU ��.ÛUPÛ]Û=HU ��6DUÛ.D[L] ��.DèÛW6LSÇ ��%H\D]��DN5Hù ��.DUD.XUGÇ ��.ÕUWÀH7ÛUNÇ ��7ÕUNÀH.Ã ��.LPLQ´ ��9H0DO ��(Y=PDQ ��'LO;ZvùN ��.Û]�NDUGHü%LUD ��(UNHN�NDUGHü;ZDULQ ��<HPHN��ILLO�
� 5RMEDù�+HVHQ�� 5RMEDù�0DPRVWH��  DZD�\Ç"� %Dù�LP��VSDV�GLNLP�� 1DYÃ�WH�ÀL�\H"� 1DYÃ�PLQ�=HUÃ�\H�(Z�ÀL�QH"�(Z�VÃY�LQ��6ÃY�ÀL�UHQJ�LQ"�(Z�VRU Ô�]HU�LQ��(Z�ÀL�\H"�(Z�ND[L]�H��.D[L]�ÀL�UHQJ�H"�.D[L]�VLSÇ�\H��4HOHP�ÀL�UHQJ�H"�4HOHP�UHù�H��1DYÃ�WH�ÀL�\H"�1DYÃ�PLQ�7H\UR�\H��=PDQÃ�WH�ÀL�\H"�=PDQÃ�PLQ�.XUGÇ�\H�
,NLQFL�JUXS�VDKÛV�]DPLUL�



0LQ %HQ %HQLP7H 6HQ 6HQLQ:L��HULO� :Ã��GLùLO��2� 2QXQ0H %L] %L]LP:H 6L] 6L]LQ:DQ 2QODU 2QODUÛQ
)LLO�WÕUOHULQH�YH�]DPDQODUÛQD�J|UH�ELULQF L�YH\D�LNLQF L�JUXS�ùDKÛV�]DPLUOHUL�NXOODQÛOÛU��.ÕUWÀH�GH�PDOLNL\HW�VÛIDWODUÛ LNLQFL�JUXS�]DPLUOHUOH�D\QÛGÛU�
0LQ�VÃY�[ZDU ��(OPD�\HGLP�6ÃYD�PLQ�VRU�H ��(OPDP�NÛUPÛ]ÛGÛU�
0LQ ELULQF L�F�POHGH�ùDKÛV�]DPLUL��EHQ���LNLQFL�FÕPOHGH�PDOLNL\HW�VÛIDWÛ �EHQLP��QLWHOLèLQGHGLU�
&LQV�HGDWÛ&LQV�HGDWÛ HULO�LÀLQ��Ã����GLùLO�Lo LQ �D��GÛU��+HU�LNL�FLQVLQ�ÀRèXOX�LÀLQ��ÃQ��GÛU�
;ZvùN ��;ZvüND�PLQ%LUD ��%LUD\Ã WH;ZvùNÃQ PLQ��ELUD\ÃQ�WH
,VLP��ELUD��ÏUQHèLQGH�ROGXèX�JLEL�VHVOL�KDUIOH�ELWHUVH�DUD\D��\��LODYH�HGLOLU�.�UWoHGH�W�P�LVLPOHU�HULO�YH\D�GLùLO�ROD UDN�F LQV�HGDW Û DOÛUODU��¯UQHèLQ�VÃY��HOPD��GLùLO��]PDQ��GLO��HULOGLU�6ÃYD�PLQ=PDQÃ WH
$OÛüWÛUPD 0LQ�VÃY�[ZDU 0H�VÃY�[ZDU7H�VÃY�[ZDU� :H�VÃY�[ZDU:Ç�VÃY�[ZDU� :DQ�VÃY�[ZDU:Ã�VÃY�[ZDU
6ÃYD�PLQ�VRU�H��4HOHPD�WH�UHù�H��3LUWÔND�ZÇ�]HU�H��1DYÃ�ZÃ�ÀL�\H"�1DYÃ�ZÃ�(\æDQ�H��0DOD�ZH�ÀL�UHQJ�H"�0DOD�PH�VLSÇ�\H��=PDQÃ�ZDQ�ÀL�\H"�=PDQÃ�ZDQ�7LUNÇ�\H��6ÃYÃQ�ZH�ÀL�UHQJ�LQ"�6ÃYÃQ�PH�VRU�Ô�]HU�LQ��



1DYÃ�[ZÇæND�WH�ÀL�\H"�1DYÃ�ZÃ�(\æDQ�H��1DYÃ�ELUD\ÃQ�WH�ÀL�QH"�1DYÃQ�ZDQ�(KPHG�Ô�(OÇ�\H��(Z�ÀL�\H"�(Z�SLUWÔN�H��(Z�SLUWÔND�NÃ�\H"�(Z�SLUWÔND�(OÇ�\H��3LUWÔND�(OÇ�ÀL�UHQJ�H"�(Z�VRU�H��(Z�ÀL�QH"�(Z�GDU�LQ��(Z�GDUÃQ�NÃ�QH"�(Z�GDUÃQ�PH�QH��
$æDèÛGDNL�VRUXODUÛ FHYDSODQGÛUÛQ�
1DYÃ�WH�ÀL�\H"7X�NÇ�\Ç"(Y�ÀL�\H"6ÃY�ÀL�UHQJ�H"(Z�NÇ�\H"(KPHG�ELUD\Ã�NÃ�\H"(Z�THOHPD�NÃ�\H"4HOHPD�WH�ÀL�UHQJ�H"
,üDUHW�6ÛIDWODUÛ�
(Y ��%X��EXQODU(Z ��2��RQODU HNLP�KDOLQGH�9Ã�VÃYÃ ��%X�HOPD\Û9Ç�VH\Ç ��%X�NÏSHèL9DQ�SLUWÔNDQ ��%X�NLWDSODUÛ:Ã�VÃYÃ ��2�HOPD\Û:Ç�VH\Ç ��2�NÏSHèL:DQ�SLUWÔNDQ ��2�NLWDSODUÛ
9Ã��ZÃ�GLùLO�Lo LQ�� YÇ��ZÇ�HULO�LÀLQ��YDQ��ZDQ�ÀRèXO�LÀLQ�NXOODQÛOÛU�
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%HU ��¯Q3Ãæ ��¯Q3Dù ��$UND6HU ��µVW%LQ ��$OW'HU ��'ÛüDUÛ+XQGLU���� ��ø ÀHUL'HUL ��.DSÛ.X" ��1HUH"-Ç ��'H��GD��GDKLO�;DOÇÀH ��+DOÛ2GH ��2GD.HÀLN ��.Û]/DZLN ��2èODQ.HVN ��<HüLO.ÔÀLN ��.ÏSHN*HZU ��*ULøvQ ��0DYL'ÇZDU ��'XYDU<DQ ��<D�GD
4HOHP�OL�NX�\H"�4HOHP�OL�VHU�PDVÃ�\H��3LUWÔN�OL�NX�\H"�(Z�MÇ�OL�VHU�PDVÃ�\H��;DOÇÀH�OL�NX�\H"�;DOÇÀH�OL�ELQ�PDVÃ�\H��.XUVÇ�OL�NX�\H"�.XUVÇ�OL�EHU�PDVÃ�\H��3HQÀLUH�OL�NX�\H"�(Z�OL�SDæ�PDVÃ�\H��/DPEH�OL�NX�\H"�(Z�OL�MRU�H��0DVH�OL�NX�\H"�(Z�OL�KXQGLU�RGÃ��OL�EHU�GÇZÃU�H��.HÀLN�Ô�ODZLN�OL�NX�QH"�(Z�OL�KXQGLU�RGÃ��OL�VHU�NXUVÇ\DQ�LQ��(Y�PDOD�NÃ�\H"�(Y�PDOD�PH�\H��'ÇZDU�ÀL�UHQJ�H"�'ÇZDU�VLSÇ�\H��;DOÇÀH�ÀL�UHQJ�H"�;DOÇÀH�NHVN�H��.ÔÀLN�ÀL�UHQJ�H"�.ÔÀLN�JHZU�H��3LUWÔN�ÀL�UHQJ�H"�3LUWÔN�æÇQ�H��(OÇ�ODZLN�H��=HUÃ�NHÀLN�H�



$OÛüWÛUPD
0DVH � /L�VHU�PDVÃ;DOÇÀH����� � /L�VHU�[DOÇÀÃ'ÇZDU��������� � /L�EHU�GÇZÃU'HUÇ� � /L�EHU�GÃUÇ
+HNH�GL�NÇWÃ�SDæÇQ�GD�GHQJGÃUÃQ��H��Ô��D��KHELQ��HZ�GLELQ��Ã�6RQ�KHFHGH��H��YH��D��VHVOLOHUL�YDUVD�EXQODU��Ã� ELÀLPLQL�DOÛUODU�
$OÛüWÛUPD���$æDèÛGDNL�ERù�\HUOHUL�GROGXUXQX]�0DVH�OL�������RGÃ������������GÇZÃU�H�4HOHP�OL��������PDVÃ�������.XUVÇ������������PDVÃ�\H/DPSH��������������H3HQÀLUH�OL������������������\H"3HQÀLUH�����PDVÃ�����.ÔÀLN�����������NX���������"�������OL��������GÃUÇ�\H�'ÇZDU�VLSÇ�\H��NÔÀLN����H��SLUWÔN�����H
���$æDèÛGDNL VRUXODUÛ FHYDSODQGÛUÛQ
;DOÇÀH�OL�NX�\H"4HOHP�OL�NX�\H"/DPSH�OL�NX�\H"1DYÃ�WH�ÀL�\H"(OÇ�ODZLN�H�\DQ�NHÀLN�H".ÔÀLN�ÀL�UHQJ�H".ÔÀLN�OL�NX�\H".HÀLN�Ô�ODZLN�OL�NX�QH"0DVH�OL�NX�\H"
.ÕUWÀHGH�VRUX�FÕPOHVL����&�POHQLQ�EDùÛQD�PD��ND JLEL�VÏ]ÕNOHU�JHWLULOHUHN�\DSÛOÛU�(Z�PDOD�ZH�\H�0D�HZ�PDOD�ZH�\H".D�WH�GLJRW�H]�WÃP"
���&ÕPOHGH�VHV�GÕ]HQL�\ROX\OD��6RUX�FÕPOHVLQGH�VRQ�KHFHGHQ�ÏQFHNL�ELU�YH\D�LNLQF L�KHFHGH�VHV�WL]OHùLU�(Z�PDOD�ZH�\H(Z�PDOD�ZH�\H"4HOHP�OL�VHU�PDVÃ�\H�4HOHP�OL�VHU�PDVÃ�\H"



���.Ç� ÀL�ÀDZD JLEL�VRUX�]DPLUOHUL�YH\D�VÛIDWODUÛ��EDVLW�YH�ELUOHùLN�]D UIOD U�]DV ÛWDVÛ\OD�(Z�NÇ�\H"(Z�ÀL�\H"7X�ÀDZD�\Ç"4HOHP�OL�NX�\H"
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'L�����GD ��<HU�ELOGLUHQ�HGDW
%HOÃ ��(YHW(UÃ ��(YHW1D ��+D\ÛU'Ã ��$QQH%DY ��%DED/DZ ��2èODQ.XU ��2èODQ.HÀ ��.Û]+HYDO ��$UNDGDü HQG ��.DÀ6DO ��<ÛO6DOLQÇ ��<DüÛQGD+H\H ��9DU7XQH ��<RN LPD ��1HGHQ)HTÇU ��<RNVXO'HZOHPHQG ��=HQJLQ'HUV[DQH ��6ÛQÛI'LELVWDQ ��2NXO0H]LQ ��%Õ\ÕN3LÀÔN ��.ÕÀÕN<HN ��%LU'X ��ø NL6Ã ��ÕÀ DU ��'ÏUW3ÃQF ��%HüøHù ��$OWÛ+HIW ��<HGL+H\ùW ��6HNL]1HK ��'RNX]'HK ��2Q<DQ]GHK ��2Q�ELU'DQ]GHK ��2Q�LNL6Ã]GHK ��2Q�ÕÀ DUGHK ��2Q�GÏUW



3DQ]GHK ��2Q�EHüøDQ]GHK ��2Q�DOWÛ+HIWGHK ��2Q�\HGL+H\ùWGHK ��2Q�VHNL]1R]GHK ��2Q�GRNX]%ÇVW ��<LUPL6Ç ��2WX] LO ��.ÛUN3ÃQFÇ ��(OOLåÃVW ��$OWPÛü+HIWÃ ��<HWPLü+H\æWÃ ��6HNVHQ1RG ��'RNVDQ6HG ��<Õ]%ÇVW�Ô�\HN ��<LUPL�ELU6L�Ô�ÀDU ��2WX]�GÏUW
� 7X�+HVHQ�Ç"� %HOÃ��H]�+HVHQ�LP�� 7X�ÀHQG�VDOLQÇ�\Ç"� (]�KH\ùW�VD OLQv�PH�� 1DYÃ�EDYÃ�WH�ÀL�\H"� 1DYÃ�ZÇ�(OR�\H�� %DYÃ�WH�ÀHQG�VDOLQÇ�\H"� (Z�ÀLO�Ô�SÃQF�VDOLQÇ�\H�� ;ZvùND�WH�KH\H"� %HOÃ��KH\H�� ;ZÇæND�WH�SLÀÔN�H�\DQ�PH]LQ�H"� ;ZvùND�PLQ�PH]LQ�H��SDQ]GHK�VD OLQv�\H�� %DUDQ�NÇ�\H"� %DUDQ�KHYDOÃ�PLQ�H�� +ÔQ�OL�NX�QH"� (P�OL�GLELVWDQÃ�QH�� (\ùDQ�Nv�\H"� (\ùDQ�KHYD OD �PLQ�H�� (\ùDQ�ODZLN�H�\DQ�NHo LN�H"� (\ùDQ�NHo LN�H�� 7X�MÇ�NHÀLN�Ç"� 1D��H]�ODZLN�LP�� 3LUWÔND�WH�KH\H"� 1D��WXQH��  LPD"� (P�IHTÇU�LQ�� %HNR�MÇ�IHTÇU�H"� 1D�HZ�GHZOHPHQG�H��  HQG�EUD\Ã�WH�KHQH"� 'X�EUD\Ã�PLQ�KHQH�� 1DYÃ�ZDQ�ÀL�\H"



� 1DYÃ�ZDQ�6HUGDU�Ô�*XUJÇQ�H�� 6HUGDU�ÀHQG�VDOLQÇ�\H"� (Z�SLÀÔN�H��ÀDU�VDOLQÇ�\H�� 'Ç\D�WH�OL�NX\H"� 'Ç\D�PLQ�OL�PDO�H�
6D\ÛODU����� %ÇVW�Ô�\HN���� %ÇVWÔGX���� 6Ç�Ô�ÀDU����  LO�Ô�SÃQF���� 3ÃQFÇ�Ô�KH\æW����� 6HG�Ô�KHIWGHK����� 6Ã�VHG�Ô�æÃVW�Ô�ÀDU������ 'X�KH]DU�Ô�QHKVHG�Ô�EÇVW�Ô�KH\æW
$OÛüWÛUPD���$æDèÛGDNL�VD\ÛODUÛ RNX\XQX]���������������������������������������������������������������
���$æDèÛGDNL�VRUXODUÛ FHYDSODQGÛUÛQ�
7X�NÇ�\Ç"7X�ÀHQG�VDOLQÇ�\Ç"1DYÃ�EDYÃ�WH�ÀL�\H"'Ç\D�WH�ÀHQG�VDOLQÇ�\H" HQG�[ZÇæNÃQ�WH�KHQH"%UD\Ã�WH�WXQH"(\ùDQ�NHo LN�H�\DQ�ODZLN�H"'L�GHUV[DQÃ�GD�ÀHQG�[ZHQGHNDU�KHQH" HQG�NHÀLN�LQ��ÀHQG�ODZLN�LQ"'L�GHUV[DQÃ�GD�ÀHQG�SHQÀLUH�KHQH"'L�PDOD�ZH�GD�ÀHQG�RGH�KHQH"7X�IHTÇU�Ç�\DQ�GHZOHPHQG�Ç"%DUDQ�KHYDOÃ�WH�\H"(OÇI�[ZvùND�WH�\H"1DYÃ�EDYÃ�WH�+HVHQ�H"
���'L \HU�YH�]DPDQ�ELOGLUHQ�ELU�HGDWWÛU��GD ]DUIÛ\OD�ELUOLNWH�NXOODQÛOÛU�
'L�GHUV[DQÃ�GD� ��6ÛQÛIWD'L�PDO�GD� ��(YGH'L�VDOÃ�FDUÃ�GD ��<ÛOGD�ELU�NH]'L�PHKD�JXODQÃ�GD ��0D\ÛV�D\ÛQGD
/L�DGHWÛ -ÃU��-RU��3Ãæ��1DY YE��\HU�]DUIODUÛ\OD �ELUOLNWH��\D �GD�WHN�EDùÛQD�NXOODQÛOÛU�



/L�QDY�JXQGOL�JXQGOL�PDO/L�SÃæ�PDOÃ
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*XQGÃ�PH�*RODQ�H��'L�JXQGÃ�PH�GD�æÃVW�PDO�KHQH��'L�JXQG�GD�GLELVWDQ�MÇ�KH\H��'LELVWDQD�PH�OL�QDY�JXQG�H��'X�GHUV[DQÃQ�ZÃ�KHQH��'RUD�GLELVWDQÃ�GDU�Ô�EHU�LQ��(]�GL�VLQLID�HZOÇQ�GD�PH��(\æDQ�MÇ�GL�VLQLID�PH�GD�\H��(\æDQ�NHÀLNHN�MÇU�H��(P�SDQ]GHK�NHÀLN�Ô�EÇVW�ODZLN�LQ�6HUGDU�GL�PDO�GD�\H��HZ�SLÀÔN�H�1DYÃ�GHUVGDUÃ�PH�%HQJÇQ�H��%HQJÇQ�PHULYHN�EDæ�H��'L�EDMDUDQ�GD�GLELVWDQ�SLU�LQ��%DMDU�PH]LQ�LQ��JXQG�SLÀÔN�LQ��'L�VDOHNÇ�GD����PHK�KHQH��'L�PHKHNL�GD����URM�KHQH��5RM�EÇVW�Ô�ÀDU�VDHW�LQ�
*XQG ��.Ï\%DMDU ��ûHKLU-LQ ��.DGÛQ1DY ��ø ÀLQGH3LU �� RN0ÃU ��(UNHN'HUV[DQH ��6ÛQÛI'HTTH ��'DNLND'DU�Ô�EHU ��$èDÀOÛN-ÇU �� DOÛüNDQ6DO ��<ÛO%HU[ ��.X]X6LQLI ��6ÛQÛI0HK ��$\(ZOÇQ ��%LULQFL6DHW ��6DDW'RU �� HYUH;RUW ��'HOLNDQOÛ0HULY ��.LüL.HÀ ��.Û]
$OÛüWÛUPD���DæDèÛGDNL�VRUXODUÛ�FHYDSODQGÛUÛQ�1DYÃ�JXQGÃ�ZH�ÀL�\H"*XQGÃ�ZH�ÀHQG�PDO�H"/L�JXQGÃ�ZH�GLELVWDQ�KH\H"+ÔQ�GL�GHUV[DQHNÃ�GD�ÀHQG�NHV�LQ" HQG�[RUW�LQ��ÀHQG�NHÀ�LQ"



'HUVGDUÃ�ZH�NÇ�\H"'HUVGDU�PHULYHN�ÀDZD�\H"(\ùDQ�NHo LNHN�oDZD�\H"/L�GRUD�GLELVWDQD�ZH�ÀL�KHQH"'L�JXQGÃ�ZH�GD�GDU�Ô�EHU�SLU�LQ"6HUGDU�OL�GLELVWDQÃ�\Ã" LPD�6HUGDU�OL�PDO�H"'L�VDOHNÇ�GD�ÀHQG�PHK�KHQH"'L�VDOHNÇ�GD�ÀHQG�URM�KHQH"'L�VDHWHNÇ�GD�ÀHQGH�GHTTH�KHQH"
.ÕÀÕOÕP�HNL�
.ÕUWÀHGH�NÕÀÕOÕP�HNL��LN��WÛU�
.HÀ�NHÀLN ODZ�ODZLN MLQ�MLQLN EHU[�EHU[LN0ÃU�PÃULN GDU�GDULN NDU�NDULN
$QFDN�ÀRèX�NH]�NÏN�NHOLPH�LOH�NÕÀÕOWÕOPÕæÕ�DUDVÛQGD�DQODP�IDUNÛ RUWDGDQ�NDONPÛùWÛU��.HÀLN�VÏ]FÕèÕ��NÕÀÕN�NÛ]��DQODPÛQD�GHèLO�GH��GRèUXGDQ��NÛ]��DQODPÛQD�NXOODQÛOÛU�
%HOLUVL]�7DQÛP�+DUIL
.ÕUWÀHGH�EHOLUVL]�WDQÛP�KDUIL��HN�WLU�
6DO� <ÛO 6DOHN��%LU�\ÛO��EHOLUVL]�ELU�\ÛO�5RM� *ÕQ 5RMHN��%LU�JÕQ��EHUOLUVL]�ELU�JÕQ�0HULY������� $GDP 0HULYHN��%LU�DGDP��KHUKDQJL�ELU�DGDP�
 RèXOX��DQ��GÛU�6DODQ��URMDQ��PHULYDQ���
%HOOL�\ÏUHOHUGH�ÀRèXO�WDNÛVÛ �ÇQ��GLU�+HVS��+HVSÇQ��ÀÇ\D�� Ç\D\ÇQ���+DZDUCGD�GD�EÏ\OH�NXOODQÛOPÛùWÛU�
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6LEH�\H��5RMHNH�JHUP�Ô�[ZHæ�H��(]�GLÀLP�GLELVWDQÃ��'LELVWDQ�ML�PLQ�UD�QÃ]ÇN�H��;HOÇO�MÇ�WÃ�GLELVWDQÃ��(Z�ML�JXQGHNÇ�GLQ�WÃ��'L�JXQGÃ�ZDQ�GD�GLELVWDQ�WXQH��
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%HUVÇYD�SLUVÃQ�MÃUÇQ�ELGLQ��� 0HULYÃQ�GHPD�æNHIWDQ�ÀL�OL�[ZH�GLNLULQ"�� 0HULYÃQ�EHUÃ�KH\ZDQÃ�NÔYÇ�ÀL�GLNLULQ"�� 0HULYÃQ�EHUÃ�KH\ZDQÃ�NÔYÇ�ÀL�GLNLULQ"�� 0HULYDQ�NÇMDQ�KH\ZDQ�NHGÇ�NLULQ"�� *XU�NÔYÇ�\H�\DQ�NHGÇ�\H"�� .HZURæN�NÔYÇ�\H�\DQ�NHGÇ�\H"�� 0HULY�OL�KHVSDQ�ÀL�GLNH"�� 0HULY�EL�JDQ�ÀL�GLNH"�� 0HULY�EL�ÀÃOHNDQ�ÀL�GLNH"�� 0HULY�KLUÇ\D�PÇK�Ô�EL]LQDQ�ÀL�GLNH"��� 0HULY�æÇUÃ�NHUÃ�YHGL[ZLQ"�(Z�EL�NHUÃ�ÀL�GLNLQ"��� 0ÃU�ÀL�OL�[ZH�GLNLQ"��� 0ÃU�IÇVWDQ�OL�[ZH�GLNLQ"��� -LQ�ÀL�OL�[ZH�GLNLQ"��� 0HULY�ÀL�GLNLQ�SÃ"��� 0ÃU�ÀL�GLGLQ�VHUÃ�[ZH"��� 0HULY�OL�KHYÇQÃ�VDNR�OL�[ZH�GLNLQ"� LPD"��� 0HULY�GL�ELQ�GD�ÀL�OL�[ZH�GLNLQ"��� *XQGÇ\DQ�EHUÃ�FDZ�ÀÃGLNLULQ��1LKD�ML�ÀÃGLNLQ"��� 3HOJÃ�SLUWÔNÃ�WHQLN�H��\DQ�VWÔU�H"��� 7LæWÃQ�OL�[ZH�NLULQÃ�ML�ÀL�ÀÃGLELQ"��� 6RO�ML�ÀL�ÀÃGLELQ"��� &LOÃ�.XUGDQ�\Ã�JHOÃUÇ�ÀL�\H"��� :H�FDUDQ�SLæW�JLUÃ�GD"��� -LQÃ�.XUGDQ�ÀL�GLGLQ�VHUÃ�[ZH�Ô�ZÃ�ÀDZD�GL[HPLOÇQLQ"��� +DOHWÃQ�SÇYDQÃ�ÀLUD�GLELQ"��� 'L�.XUGLVWDQÃ�GD�ER�SÇYDQD�JUDQÇ\Ã�ÀL�KDOHW�KHQH"��� /ÇWLUHN�ÀHQG�ZHTÇ�\H"��� 'L�.XUGLVWDQÃ�GD�FHK�Ô�JHQLP�EL�ÀL�WÃQ�SÇYDQGLQ"��� 3HUH�ÀL�GLSÇYH"��� 'HZUD�ÇUR\ÇQÇ�GDQ�Ô�VWDQGLQ�GL�VD\D�ÀL�GD�GLEH"��� 3HUÃ�.XUGLVWDQÃ�\Ã�JHOÃUÇ�KH\H"� LPD"��� 6WUDQÃQ�.XUGDQ�\ÃQ�JHOÃUÇ�KHQH"��� 0HULY�GLUÃMDKÇ\Ã�EL�ÀL�GLSÇYH"��� 3ÃQF�]R�VÃY�ÀHQG�KHZ�GLNH"��� 'X�EHU�JÔ]�ÀHQG�KHZ�GLNH"

;9
3$4k-§



0DOD�øDKDQ�OL�'L\DUEHNUÃ�\H��%DYÃ�ZÇ�GL�GLELVWDQÃ�GD�GHUVGDU�H��(Z�GL�NLUÃ�GD�UÔGLQLQ��0DOD�ZDQ�SLÀÔN�H��GX�RGH�Ô�PLWED[HN�ZÃ�\D�SLÀÔN�KH\H��0DO�ML�ZDQ�UD�JHOHN�WHQJ�H��OÃ�ÀÇ�ELNLQ��NLUÃ\D�PDOÃQ�ILUHK�SLU�EXKD�\H��HZ�SÃ�QLNDQLQ�0DOD�ZDQ�SLÀÔN�H��OÃ�SDTLM�H��'Ç\D�åDKDQ��=HODO��JHOHN�MÃKDWÇ�\H��ML�SDTLMÇ\Ã�KH]�GLNH��0DOÃ�GLPDOH��NLQFDQ�GLæR���IHUH�Ô�IRODQ�GLELULTÇQH�'Ç\D�åDKDQ��KHU�VLEÃ�VDHW�KHIWDQ�GD�ZÇ�KLæ\DU�GLNH��åDKDQ�ML�QLYÇQÃ�UDGLEH�Ô�GHY�Ô�UÔ\Ã�[ZH�EL�VDEÔQÃ�GLæR��GLUDQÃ�[ZH�EL�ILUÀÃ�SDTLM�GLNH�Ô�SRUÃ�[ZH�æH�GLNH��3LæWÇ�ZÃ��FLOÃ�[ZH�OL�[ZH�GLNH�Ô�WÃ�VLIUÃ�;ZDULQD�ZDQ�GL�WDæWÃ�GD�QDQ��ÀD\�Ô�]Ã\WÔQ�DQ�MÇ�ÀD\�Ô�SHQÇU�H��'Ç\D�ZÇ�FDUFDUDQ�MÇ�KÃNDQ�GLNHOÇQH��åDKDQ�ML�æÇU�Ô�KXQJLY�JHOHN�KH]�GLNH��OÃ�EDYÃ�ZÇ�GLEÃMH�HZ�EXKD�QH��øDKDQ��CDQ�GD�ML�PD O�GHUGLNHYH��GLoH�GLELVWDQÃ��1ÇYUR��NX�GHUVÃQ�ZDQ�[LODV�EÔ��YHGLJHUH�PDO��;ZDULQD�[ZH�GL[ZH�Ô�GHUVD�[ZH�GL[ZLQH��+LQJÃ�GL\D�ZÇ�GLKÃOH�Ô�HZ�GLÀH�EL�KHYDOÃ�[ZH�UD�GLOÇ]H�£YDUÇ�NX�YHJHUÇ�PDO��VROÃ�[ZH�OL�EHU�GÃUÇ�GHUGL[H��GHVW�Ô�SÇ\Ã�[ZH�Ô�JRUH\ÃQ�[ZH�GLùR�5RMÃQ�æHPÇ\Ã�Ô�\HNæHPÇ\Ã�QDÀLQH�GLELVWDQÃ��'L�YDQ�URMDQ�GD�åDKDQ�VLEÃ�GHUHQJ�UDGLEH��'Ç\D�ZÇ�DYÃ�OÃ�GLNH�Ô�NLQFÃQ�ZÇ�GLJXKXUH�%DYÃ�ZÇ�WLP�MÃ�UD�GLEÃMH���3DTLM�EH��-L�TLUÃMÇ\Ã�QH[ZHæÇ�SÃNWÃQ���åDKDQ�MÇ�JXK�OL�GÃ�Ô�EDYÃ�[ZH�GLNH��(Z�JHGH\HN�SDTLM�H�
.LUÃ ��.LUD0LWED[ ��0XWIDN.DQÇQ ��<DSDELOPHN3Ã�NDQÇQ ��*ÕFÕ�\HWPHN3DTLM ��7HPL]3DTLMÇ ��7HPL]OLN-ÃKDWÇ ��%HFHULNOL0LùWLQ ��6ÕSÕUPHNåÔæWLQ ��<ÛNDPDN)HUH ��.DE)HUH�Ô�IRO ��.DE�NDFDN%LULTDQGLQ ��3DUODWPDN1LYÇQ ��<DWDN5Ô ��<Õ]6DEÔQ ��6DEXQ'LUDQ ��'Lü)LUÀH ��)ÛUÀD3RU ��6DÀøH ��7DUDNåÃ�NLULQ ��7DUDPDN6LIUH ��6RIUD.HODQGLQ ��.D\QDWPDN;ZHGÇ ��6DKLS HN ��6LODK*Ã]Ç ��6ÕSÕUJH



+LùWLQ ��0ÕVDDGH�HWPHN<HNùHPv ��3D]DU5DVWÇ� ��'RèUXOXN$Y�OÃ�NLULQ ��%DQ\R�\DSWÛUPDN.LQF ��dDPDüÛU4LUÃM ��.LU4LUÃMÇ ��.LUOLOLN+HIWLN ��+DIWD3ÃNKDWLQ ��0H\GDQD�JHWLUPHN5HYÇQ ��.DÀPDN*XK�OÃ�NLULQ ��'LQOHPHN��GHGLèLQH�X\PDN*HGH ��2èODQ�ÀRFXèX'DQ�NLUÃ� ��.LUDODPDN.LUÃ�GDQ ��.LUD\D�YHUPHN;DQÇ ��%LQD4DW ��.DW6DORQ ��6DORQ'ÇWLQ ��*ÏUPHN*XKDUWLQ ��'HèLæWLUPHN;LODV�EÔQ ��%LWPHN
.LUÃ�NLULQ
%DYÃ��åDKDQ�PDOHN�NLUÃ�NLU��HZ�GL�NLUÃ�GD�UÔGLQLQ�� 7H�PDO�EL�ÀL�NLUÃ�NLU"� %L�ÀDU�KH]DUÇ�.LUÃ\D�PDODQ�JHOHN�EXKD�\H�
.LUÃ�GDQ
� +ÔQ�ÀLTDV�NLUÃ�GLGLQ"�  DU�KH]DU�
'DQ�NLUÃ
� 7X�PDOD�[ZH�GLGÇ�NLUÃ"� 1D��H]�EL�[ZH�WÃ�GD�UÔGLQLP�� 'L�YÇ�[DQÇ�GD�PDOÃQ�NLUÃ�KHQH"� %HOÃ��GL�TDWÃ�GXGR\DQ�GD�\HN�KH\H��  HQG�RGH\Ã�ZÃ�KHQH"� 6Ã�RGH�Ô�VDORQHN�[ZH�KH\H�� .LUÃ�\D�ZÃ�ÀL�\H"� (]�SÃ�QL]DQLP��ML�[ZHGÇ�ELSLUVLQ�
.DQÇQ�� SÃ�NDQÇQ
5RYÇ�ML�JXU�GLUHYH��SÃ�QLNDQH��5RYÇ�EL�JXU�QLNDQH��



� 7X�GLNDQÇ������SDQJQRW�NLUÃ�ELGÇ"� 1D�H]�QLNDQLP�
.DQÇQ ILLOL�NLPL�EÏOJHOHUGH��NDUÇQ��ELÀLPLQGH�WHODIIX]�HGLOLU�.DQLQ�ILLOL�ELUÀRN�GXUXPGD�\DUGÛPFÛ ILLO�JÏUHYÇ�\DSDU�
'HY�Ô�UÔ�æÔæWÛQ���(O�\Õ]�\ÛNDPD0HULY�KHU�VLEÃ�GHY�Ô�UÔ\Ã�[ZH�GLæRQ�� .XUR�KHVHQ��GHY�Ã�UÔ\Ã�[ZH�ELæR�
'HVW�Ô�SÇ�æÔæWLQ� (O�D\DN�\ÛNDPD
3RU�üH�NLULQ
0HULY�KHU�VLEÃ�SRUÃ�[ZH�æH�GLNH�'Ã��SRUÃ�]DUR\ÃQ�[ZH�\ÃQ�SLÀÔN�æH�GLNLQ�
0LüWLQ
0HULY�EL�JÃ]Ç\Ã�PDODQ�GLPDOLQ�(OR��EHUID�VHU�[ÃQÇ�ELPDOH�0LQ�EHU�GÃUÇ�PLæW�
1DYÃ�URMDQ
+HIWLNÇ�GD�KHIW�URM�KHQH���åHPÇ��<HNæHPÇ��'XæHPÇ��6ÃæHPÇ�� DUæHPÇ��3ÃæHPÇ��§QL�+HIWLN�UD��OL�KLQ�FÇ\ÃQ�.XUGLVWDQÃ��KH\æWLN��WÃ�JRWLQ�
%LULTÇQ�� %LULTDQGLQ��SDUODPDN�� 3DUODWPDN�
5RM�GLELULTH��ELULTÇQ�=HODO�IHUH�Ô�IRODQ�GLELULTÇQH��ELULTDQGLQ�
+HOÇQ�� +HODQGLQ��(ULPHN�� (ULWPHN�%HUI�GLKHOH5RM�EHUIÃ�GLKHOÇQH
.HOÇQ�� .HODQGLQ��ND\QDPDN�� ND\QDWPHN�$Y�GLNHOH7X�KÃNDQ�GLNHOÇQÇ
+LüWLQ ILLOLQLQ�ùL PGLNL��YH�JHQLù��]DPDQÛ(]�GLKÃOLP (P�GLKÃOLQ7X�GLKÃOÇ +ÔQ�GLKÃOLQ(Z�GLKÃOH (Z�GLKÃOLQ(PLU���%LKÃOH



2OXPVX]X��(]�QDKÃOLP���
'LOL�JHoPLü�=DPDQÛ�

0LQ�KLùW 0H�KLùW7H�KLùW :H�KLùW:Ç��ZÃ�KLæW :DQ�KLùW
åÔæWLQ�ILLOLQLQ�ùLPGLNL��YH�JHQLù��]DP DQÛ(]�GLùRP (P�GLùRQ7X�GLùR +ÔQ�GLæRQ(Z�GLùR (Z�GLùRQ(PLU��%LùR
'LOL�JHoPLü�=DPDQÛ� 0LQ��WH��ZÇ��ZÃ��PH��ZH��ZDQ�æÔæW
$Y�OL�[ZH�NLULQ ��<ÛNDQPHN��EDQ\R�\DSPHN�$Y�OÃ�NLULQ ��<ÛNDPDN��EDüNDVÛQÛ�=HODO��URMD�\HNæHPÇ\Ã�DYÃ� OL�ûDKDQ GLNH�/L�ZÇ�OÃ
$Y�GDQ���6XODPDN
(]�VÃ�URMDQ�GD�FDUÃ�GDUDQ�DY�GLGLP�� ;HOÇO��ÇUR�EÃ[ÀH� DY�ELGH� DY�GH��NÛVDOPDOÛ�
*XK�OÃ�NLULQ�� *XK�GDQ
åDKDQ�JHGH\HN�EDæ�H��(Z�JXK�OL�GÃ�Ô�EDYÃ�[ZH�GLNH�7X�JXK�OL�PLQ�ELNH��PHÀH�6WHPEROÃ�*XK�OL�ZÇ�PHNH�OR��(Z�WLùWHNÇ�QL]DQH�OÃ
*XK�ELGH�KHYDOÃ�[ZH��HZ�UDVWÇ\Ã�GLEÃMH�0LQ�ÀHQG�FDUDQ�MÃ�UD�JRW��OÃ�JXK�QDGH�PLQ�
/Ã�ÀL�ELNLQ� 1H�SD\VÛQODU���0DOD�ZDQ�WHQJ�H��ML�ZDQ�UD�PDOHN�ILUHK�KHZFH�\H��OÃ�ÀL�ELNLQ��SHUÃ�ZDQ�NÃP�H�� *XU�EHU[LN�[ZDU�� åLYDQ�OL�NX�EÔ"� øLYDQ�MÇ�GÇW��OÃ�ÀL�ELNH��ÀHNÃ�ZÇ�WXQH�EÔ�
'ÇWLQ
(]�GLEÇQLP��WX�GLEÇQÇ��HZ�GLEÇQH��HP�GLEÇQLQ����



0LQ�GÇW��WH�GÇW��ZÇ��ZÃ��PH��ZDQ�GÇW�
)(5(�´�)2/

0HULY�EL�DOÇNDUÇ\D�IHUH�Ô�IRODQ�[ZDULQÃ�ÀÃGLNH�Ô�GL[ZH�.HZDQÇ�DæÃ�PDOÃ�GL�WHQFLN�Ô�WHZÃ�GD�GLSÃMLQ��'L�JXQGDQ�GD�ER�QDQ�SHKWLQÃ�VÃO�KH\H��4Xæ[DQH�WHQFLND�SLÀÔN�H��.HZDQÇ�EL�NÃUÃ�SÇYD]DQ��WHPHWÃ]DQ��EDOFDQDQ��ÇVRWDQ�Ô�KÃæÇQD\Ç\ÃQ�GLQ�KÔU�GLNLQ��$æÃ�QDY�WHQFLN�Ô�VÇWLODQ�EL�NHYÀÇ�Ô�KHVLNÃ�WHYGLGLQ�'L�PDODQ�GD�JHOHN�WDV��WHVPÇ��ÇVNDQ�Ô�IÇQFDQ�KHQH�øRUEH�GL�WDVÃ�GD�EL�NHYÀÇ�WÃ�[ZDULQ��0HULY�ÀD\Ã�EL�ÇVNDQDQ��THKZÃ�EL�IÇQFDQDQ�YHGL[ZH��/L�JXQGDQ�[ZDULQÃ�OL�VHU�VÃQÇ\DQ�WÇQLQ�VLIUÃ��0HULY�GL�VLIUÃ�GD�EL�DOÇNDUÇ\D�NHYÀÇ��ÀHWHO�Ô�NÃUÃ�GL[ZH� D\�GL�ÀD\GDQÃ�GD��THKZH�GL�FH]ZÃ�GD�WÃ�ÀÃNLULQ�
$ù ��<HPHN7HQFLN ��7HQFHUH3HKWLQ ��3LüLUPHN7HZH ��7DYD%LUÇQ ��.HVPHN+ÔU�NLULQ ��'RèUDPDN6ÇWLO ��.D]DQ.HYÀÇ ��.DüLN6ÃO ��6DF4Xù[DQH ��.ÕÀÕN�WHQFHUH.ÃU ��%ÛÀDN7HPHWÃ] ��'RPDWHV D\GDQ �� DQGDQOÛN&H]ZH ��&H]YH%DOFDQ ��3DWOÛFDQ§VRW ��%LEHU+ÃæLQD\Ç ��<HüLOOLN��VHE]H3ÃÀÇ��EÃÀÇ� ��3DUPDN+HVLN ��.HSÀH7HYGDQ ��.DUÛüWÛUPDN7DV ��7DV7HVPÇ ��7HSVL§VNDQ �� D\�EDUGDèÛ)ÇQFDQ ��)LQFDQøRUEH �� RUED*ÃUPÇ �� RUED6ÃQÇ ��6LQL HWHO �� DWDO;DZOÇ ��+DYOX
3HKWLQ



(]�GLSÃMLP��WX�GLSÃMÇ��HZ�GLSÃMH(P�GLSÃMLQ��KÔQ�GLSÃMLQ��HZ�GLSÃMLQ0LQ�SHKW��WH�SHKW��ZÇ��ZÃ��PH��ZH��ZDQ�SHKW
7HYGDQ(]�WHYGLGLP��WX�WHYGLGÇ��HZ�WHYGLGH0LQ��WH��ZÇ��ZÃ��PH��ZH��ZDQ�WHYGD
%LUÇQ.ÃU�GLELUH�.ÃUÃ�EÃÀÇ\D�PLQ�ELUÇ0LQ�GDULN�ELUÇ�
+ÔU�NLULQ(Z�GDUDQ�KÔU�GLNH��.HZDQÇ�SÇYD]�KÔU�GLNLQ�

�,�
+ÇQNLULQ�
/L�KHYRNÃQ�MÃUÇQ�FÇ\ÃQ�YDOD�WLMÇ�ELNLQ��� 0LQ�HY�PDO�EL�VÃ�KH]DUÇ��������������� (P�ÀDU�KH]DUÇ��������������������� 'L�YÇ�[DQÇ�GD����������������������KHQH"�� %L�GÔ�VÃæHPÇ\Ã��������������WÃ��� %HUÇ�æHPÇ\Ã������������WÃ��� 0LQ�ML�(OR�UD�JRW���GHUVD�[ZH�EL[ZÇQH�OÃ�ZÇ������������PLQ�QH�NLU��� *XK������������EDYÃ�[ZH��PHÀH�6WHPEROÃ��� 5RYÇ�EL�JXU�GLNDQH"���������HZ����������������������� 5DEH���������Ô��������������[ZH ELùR���� 3RUÃ�[ZH������������� =HODO�EL�JÃ]Ç\Ã�RGÃ�������������� =HODO��KHIWÃ�GD�FDUÃ�DYÃ���������åDKDQ������������

,,
-L�QDY�YDQ�NHOÇPDQ�\ÃQ�PLQDVLZ�ELELMÃULQ�Ô�OL�KHYRNÃQ�MÃUÇQ�FÇ\ÃQ�YDOD�WLMÇ�ELNLQ�
)ÇVWDQ��PLWED[��KHVS��SDYOÇNH��VDEÔQ��JXU��IHUH��æDO�Ô�æDSLN��NLQF��VRO��æH��IÃNÇ��JD��üHZTH��VH��GHVWPDO�
�� 0HULY�GHY�Ô�UÔ\Ã�[ZH�EL��������������GLæR��� ���������������ER�æHNLULQÃ�\H��� ����������������ER�SÃNLULQÃ�\H�� ���������������ER�ÀÃNLULQD�[ZDULQÃ�\H��� ������������WÃQH�æÔæWLQ������WÃQH�ELULTDQGLQ�����������WÃQH�[ZDULQ�



�� ������������NÔYÇ�\H�����������NHGÇ�\H��� 0ÃU���������GLGLQ�VHUÃ�[ZH��MLQ����������OL�[ZH�GLNLQ��� 0HULY�OL�������������VÇ\DU�GLEH��EL����������������FRW�GLNH��� .DUNHU�GL��������������GD�GL[HELWLQ����  LOÃ�.XUGDQ�\Ã�JHOÃU�������������������������������������������H���� :Ç�GHVWÃ�[ZH�æÔæW�Ô�EL�����������]D�NLU�
%HUVLYD�SLUVÃQ�MÃUÇQ�ELGLQ�
�� %DYÃ�åDKDQ�ÀL�NDUÇ�GLNH"�� 0DOD�NX�HZ�WÃ�GD�UÔGLQLQ�VDORQD�[ZH�KH\H"�� 0DOD�NX�HZ�WÃ�GD�UÔGLQLQ�\D�ZDQ�H"��  LPD�HZ�PDOHNÇ�ILUHK�NLUÃ�QDNLQ"�� 0DOD�ZDQ�TLUHM�H�\DQ�SDTLM�H��� 'v\D�øDKDQ�NHZDQÇ\HN�ÀDZD�\H"�� 'Ç\D�åDKDQ�NÇQJÃ�ZÇ�KLæ\DU�GLNH"�� åDKDQ�NX�ML�[HZÃ�UDEÔ�ÀL�GLNH"�� (Z�GL�WDæWÃ�GD�ÀL�GL[ZLQ"���  LPD�EDYÃ�ZÇ�æÇU�Ô�KXQJLY�QDNLUH"��� (Z�NÇQJÃ�ML�GLELVWDQÃ�YHGLJHUH"��� åDKDQ�NX�ML�GLELVWDQÃ�KDW�ÀL�GLNH"��� åDKDQ�EL�NÃ�UD�GLOÇ]H"��� åDKDQ�NX�ML�OÇVWLQÃ�YHJHUÇ�ÀL�GLNH"��� 5RMD�æHPÇ\Ã�åDKDQ�]Ô�\DQ�GHUHQJ�UDGLEH"� LPD"��� 'D\LND�åDKDQ�NÇQJÃ�DYÃ�OL�ZÇ�GLNH�Ô�NLQFÃ�ZÇ�GLJXKXUH"��� -L�TLUÃMÇ\Ã�ÀL�SÃN�WÃ"��� åDKDQ�JXK�OL�GÃ�Ô�EDYÃ�[ZH�GLNH"��� 5RYÇ��ZH[WD�NX�JXU�GLEÇQLQ�ÀL�GLNLQ"��� 4HOHPD�WH�ZLQGD�EÔ��WH�HZ�GÇW"��� 7X�MÇ�ÃYDUÇ�OLQJÃ�[ZH�Ô�JRUH\ÃQ�[ZH�GLæR\Ç"��� +ÔQ�FDUDQ�DOÇNDUÇ\D�GÇ\D�[ZH�GLNLQ"��� 'L�KHIWLNÇ�GD�ÀHQG�URM�KHQH"�1DYÃ�ZDQ�ÀL\H"��� %H[ÀÃ�ZH�KH\H"��� 7X�FDUDQ�GDUDQ�DY�GLGÇ"��� 7X�FDUDQ�NXOÇONDQ�DY�GLGÇ"��� 0HULY EL�GHVWPDO�Ô�[DZOÇ\Ã�ÀL�GLNH"
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%L�QDYÃ�%ÃUÇYDQ�[ZHæNHNH�åDKDQ�KH\H��%ÃUÇYDQ�KÇQ�ÀDU�VDOÇ�\H��(Z�KHUWLæWÇ�SLU�PHUHT�GLNH�Ô�GL[ZD]H�KÇQ�ELEH�:Ã�URMHNÇ�ML�EDYÃ�[ZH�SLUVÇ��7X�ÀLPD�HZTDV�GLUÃMÇ"%DYÃ�ZÃ�NHQÇ�Ô�OÃ�YHJHUDQG��(]�PH]LQ�LP�� HQG�VDODQ�æXQGD�WX�MÇ�GLUÃM�GLEÇ�� LPD�0DPÃ�(OÇ�TDVÇ�WH�GLUÃM�QLQH"�+HPÔ�NHV�PH]LQ�GLELQ��OÃ�EHMQD�ZDQ�QH�\HN�H��(]�EHMQGLUÃM�LP��HZ�QDYÀHEHMQ�H�� LPD�SRUÃ�WH�UHæ�H��\Ã�PLQ�NHM�H"�3RUÃ�GÇ\D�WH�MÇ�NHM�H��7X�OL�GÇ\D�[ZH�ÀÔ\Ç��/Ã��ÀDYÃ��ZÃ�æÇQ�LQ��\Ã�PLQ�����"<Ã�WH�UHæ�LQ�� LPD"%DYÃ�ZÃ�VHNLQÇ�� +LL����H]�ÀL�EÃMLP"�+HUWLæW�\HN�QDEH��/L�EÃ[ÀH�ELQÃUH��3LU�WH[OÇW�JÇ\D��IÃNÇ�Ô�NXOÇON�KHQH�� LPD��HP�NXOÇON�LQ"�1D��OÃ�HZ�MÇ�MÇQÇ�QH��&DQÃ�ZDQ�MÇ�KH\H��&DQ�ÀL�\H"�%DYÃ�ZÃ�GÇVD�VHNLQÇ��OL�GRUD�[ZH�QLKÃUÇ��ML�VHU�PDVÃ�IÇQFDQHN�JLUW�Ô�JRW��%LQÃU�HYD�IÇQFDQD�JLU�GLEH"�1D��'LPHùH"�1DD��-ÇQÇ�PH]LQ�GLELQ��ZHNÇ�JÇ\D�Ô�GDUDQ��+LQ�GLPHæLQ��ZHNÇ�KH\ZDQ�Ô�PHULYDQ��´�URMHN�WÃ�GLPLULQ��0LULQ�ÀL�\H"�0LULQ"�.D�GDSÇUD�WH�WÃ�EÇUD�WH"�3DU�PLU��%HOÃ��0HULY�ZHNÇ�[HZ�GD�GLÀH�Ô�FDUGLQ�UDQDEH��£GÇ�QDOLYH�Ô�EÇKQ�QDJLUH��%ÇKQ�JLUWLQ�ÀL\H"�0HULY�EL�SR]Ã�[ZH�GLJLUH��:HNÇ�KD�%ÇKQD�[ZH�JLUW�Ô�GD��JRWLQD�[ZH�DMRW��/L�DOÇ\Ã�GLQ��EÇKQD�WLæWDQ�KH\H��%LQÃUH��HY�VÃY�H���� DYÃ�[ZH�ELJLUH��7H�JLUW"�%HOÃ�%DYÃ�ZÃ�VÃY�GLUÃMÇ�OÃY�Ô�SR]Ã�ZÃ�NLU�Ô�SLUVÇ�� DZD�\H"�%ÇKQD�ZÃ�[ZHæ�H��7DP�ÀL\H"�0HULY�EL�]LPDQÃ�[ZH�WDP�GLNH��%LJUH�YÃ�VÃYÃ�EL[ZH�Ô�OL�WDPD�ZÃ�ELQÃUH��+LQ�WLæW�æÇUÇQ�LQ��KLQ�WDKO�LQ��åHNLU�æÇUÇQ�H��ÇVRW�WDKO�Ô�WÔM�LQ��OÃPRQ�WLUæ�H��[ZÃ�æRU�H��/L�DOÇ\Ã�GLQ��PHULY�EL�JXKÃ�[ZH�GHQJDQ�GLELKÇVH��EL�GHVWÃ�[ZH�OL�WLæWDQ�GLGH��KLæNÇ�Ô�QHUPÇ\D�ZDQ��JHUPÇ\D�ZDQ�KÇQ�GLEH����0HULY�����$TOÃ�%ÃUÇYDQÃ�GL�WLæWHNÇ�GLQ�GD�EÔ��ZÃ��ÃGÇ�JXK�QH�GLGD�JRWLQÃQ�EDYÃ�[ZH��*RWLQD�ZÇ�ELUÇ�� %DYR��H]�ùHNLU�GL[ZD]LP��ùHNLU�
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5RMD �ùHPv\Ã�H]Ã�ELÀÔPD�'L\DUEHNUÃ��OÃ�SHUÃ�PLQ�WXQH�EÔ�0LQÃ [ZHQGLQD�.XUGÇ�EL]DQÇ\D��OÃ�GL�JXQGÃ�PH�GD�GLELVWDQD�.XUGÇ�WXQH�EÔ�+HNH�ZHODW�Ô�PLOHWÃ�PH�D]DG�EÔ\D��HPÃ XVD�[L]DQ�Ô�QH]DQ�QHPDQD�
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