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f 'RuX PHULG\HQOHUL DUDVxQGD \HU DOxU .X]JH\EDWx $QDGROX G
.*WDK\D LOOHUL Janv@HYIHUIPRQW LOOHUL YH EDWxGD dDQDNNDOH LOL LO

HQ Xo QRNWDVx JsQH\GHNLQH NLORPHWUH GRUX \|QGHNL HQ Xo QRN
X]DNOXxNWDGxU
<«]|O0sPe NPo RODQ %DOxNHVLU GOLQLQ . ¥WRS UEDNDIDHO OHUL Y H

f '"RUX PHULG\HQOHUL DUDVxQGD \HU DOxU .X]H\EDWx $QDGROX G
.*WDK\D LOOHUL J*QH\GH ODQLVD YH G]PLU LOOHUL YH EDWxGD HMNLQ DN N
HQ Xo QRNWDVXNIQHH\GHNLORPHWUH GRUX \|[QGHNL HQ Xo QRNWDVx ED)
X]DNOXxNWDGx U
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HWPHNWHGALQUDUD]LWL @QW+U DUDJRVHU LOH PHUBRXOHDQxOPD\DQ DUD]LG
RODUDN RUPDQODUGD NDUDODP Nx]xO0oDP ND\xQ JsUJHQ PHUH V]|ue\
YDUGXxU .XUFHQQHWL OLOOV 3DUNx QG Di GlHQ LIMN@ L GNDQIL JW « BI® HWlx YEDXDG
WeUOHULQGH oHULWOLOLN J|UsO+U

<D]ODUx VxFDN YH NXUDN Nx{iODUx xOxN YH \DuxiOx JHOHQ K{H Nx\
JHQHOLQGH GH JJU-OPHNWHGLU %DWxGDQ GRUXN®H .NNTHIDBE QL N OQ R\ Ht
DUWWxUxU %X \+]GHQ Lo NHVLPOHUGH Nx{iODU VRUXN JHOPHNWMGLU
HWNLVL J|UsOsU 'ROD\xVx\OD EXUDVx \D]JODUx xOxNWxU

UGDUL E|®RG@DBUDN %DO x$BWxXH\DOQ $\Y D @G x UPBDIONDG Lo % XUKDQ
'XUVXQEIBWHPLW (UGHN *|PHeDY|QHM® (YDUBGISVXW O0DQ\DV ODUPDUD $
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$G6xQxQ QHUHGHQ JHOGLOL NHVLQ RODUDN ELOLQPHPHNOH EHU
5LQAIHOLPHVLQGHQ \D GD SxQDU DQODPxQD JHOHQ “$YUDQGL
VDQxOPDNWPIGXUL\HWLQ LON \xOODUxQGD EXFDN RODQ GYULQGL $0
NDQXQ@ODPH KDOLQH JHWLULOPLUWLU

GOBDOXNHVLU-LQ J*QH\EDWxVXxQGD YH  NRGPHDW GRIOK O«X BIUPIADG0H |
GHQ VRQUD LoMPLGH NDOPDNWDGxU GOoH NP DODQD VDKLS ROX:!
PHW U H®LUP D W0 0 JHVL-Q@HIOD UPDEPO+P+QGHERWHR S U D NHD@PHB® D DNV HEH O L
ELYU*Q+PWDKLSQANVHID UKD G UD U>ROXSNVHNOLRAHWUHGNaH\DJ¥H RUXF X
2YDODUXQWIHNOLLOD PHW WO o HQRRx®¥H PHWUHGLU

GOOHQLQ ELWNL |UWeVeQ-e LOH Nx]xOoDP LOH NOWQePMHUH L
DUGxo YH LEUHOL DuDoODUx NDSODPDNOD WRMNUGHHEXONQPDHMMHG HP
RUPDQODUXxQGDYNBMOENO®xUFxQLELHDIWN K DAYDNODUXQxQ EXOXQPDVxQ x
\eNVHN NxVxPODUGD NDUDFD YH D\ GGolH EX@LUQP VW BB xYUH KD\YDQF x O x
%DNODJLOOHUWHP®EWSHQU |[DXAOWINHYVLU PHUNH]LQGHQ NDONDQ PLQLEsV Y}
P+PN+QG-+U

UOOHERMHP®NDUVXREKDODROXB8DGUDBD UXQGDNDUPQJI|UPHPHYNLLQGH
'DGDODPM\x OFH.UOBDRSDY O+Q I |N+O+W8X0D\OD G HE LOA]HQ R XD i x i OBMIIO X
R O D UNDXNDXUDWAD YD \ O D U X VBITD Y HUMW D PDPN@U XU OD U

0Y U LIQCEH VE R ILQV X QDO x N 86 YD i WHG 6IRADW x VXMGEDY®I% X UKD QO\GHOHU L
XIH\LQ®BBOLD o HWMQH\LQGWRPD HoHUJDP®® NI OPDNWDG x U

30DQODPD PB|®IDAXD] x <HQL OOKBXOMX¥) P D NWIDGEx W x Q x N & PHE R XQ
\[Q- OGN xxUVDO DO QGBDNWDYBODMEDIHGIHMWWIL YH VRUXPOXOXuXQGDGxU
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30DQODPD DODQx GYULQGL GO0oHVL *|NoH\D]x <HQL ODKD O OkD-@QQB\ED\
RUWDGDQ E|OHQ EMWXGRLKWLNDPHWLQGH GHYDPOxOxN J|VWHUHQ
FHSKHOBGDQODPD 00 BB@RUX \|Q+*Q G HJI+¥H\L VAHMNEBH GHYDPOXxOxN J|VWH
2WWR O@D PHVDIHVLGLWNP-

(GUHPLW .|UIH]L-QGH EXOXQDQ .RFDQBHRHWD4BYVYD VDRDQ&8®DQOPPD
DODQxQxQ GRUX \|Qs NDGDVWUDO \ROD FHSKHOLGLU

%ag/h0 Oh/.8<(7 9( .$'$675%$/ '8580

30DQODIPODRDXOxNHVLU 0OL 0YULQGL UOoHVL *|NoH\D]x <HQL ODKDC
SDUVHO QXPDUDVxQGD ND\xWOx P<ONL\HWL NDSVDP DMNMWWDIESX) DDIDKXRAQ L
VDKLSWLU 7DUOD YDVIXQGDGxU
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SODQODPD DODQxQDODHWOG D+kOLKD]xU +DULWD 3DIWDVx %DOxNHVL
%DUNDQOxux WDUDIXxOWDMRKLOQGH ROD\ODQPxuWxU
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%DOXxNHVLU 0OL uUYULQGL UOoHVL *|NoH\D]x <HQL ODKDOOH
SODQODPD DODQxQDgODOMNOIG D G +kOLKD]xU +DULWD 3DIWDVx %DO
%HOHGL\H %DUNDQOXURAONOUWMWBRIGKOLADGH RQD\ODQPxUWxU
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-HRORMLN YH -HRWHNQLN (WeW 5DSRUX

WDULKLQGH dHNLIDLNHKH GNOLP 'HMDUNDOLQ G DD R EDBOHMHD\L L
U@Ly U lM®BEMOoH\D]x  <HQL 0ODKD®ODIWD $GD 3DUVHOH DR¥WODQD
DLW DU 30DQxQD (V-BI\R WHHRGRIMDLAW UW 1 Q SDDQODPDyQOBRBL $0@Q
gQOHP $OXxQDELOHFHMNLPHW RLUNWMN O D U x6 RED&Y® X GHPRQOIBQYD JLUPHNW
%N] 6D\ID

21&(/(0( $/$1,1,1 <(5/(up0( 8<*81/8. '(6(5/(1'850(682
JQOHPOL $ODQ®DU _ gQOHP $OXxQODELOHFHN 1LWHOLNWH (ULPH %RiiO)
$O0DQODU

UQFHOHPH DODQxQGD \DSxODQ DUD]L J|]]JOHPOHUL VRQGDM YH MHRIL
GHQH\OHUL OLWHUDW+U oDOxuUPDODUx YH EXQWWDDOGBQDHDGHLYGEHOH®
\HUOHULPH X\JXQOXHQDIOHNOQ FmMPQODU NDWIHIRULGH RODUDN GHuUHUO

UQFHOHPH DODQxQxQ MHRORMLVLQL 7UL\DV \D i ©O%L PDALD% D RN PRKU AL\
ELULPL ROXUWXUPDNWDGxU UGUQFHOHPH DODQXDQXIV x\§RBSR BUHILXINP HINM
.DUDND\D IRUPDV\RQXQD DL ' NBUDUELURRL=D\x| NDWHWVNQGH WHN HI
EDVxQo GD\DQxP GHQH\LQH J|UH dRN 'sieN ND\Do JUXEXQGDGxU I
KDULWDVxQGD GD LQFHOHPH DODQx YH \DNxQ OHYUHVLQGH KH
JIJOHQPHPHNWHGLU

UQFHOHPH DODQxQGD %ORNOX .LUMOWOGKNGLUNPDLOGNH. NNMaLPH |
UDVWODQxOPxiWxU (OGH HGLOHQ YHULOHU GRUUXOWXVXQGD LQFHOF
|OOHNOL HULPEDERGDXNNDUVWLN ERDQLXNVRWX@DDWRE P+KHQGLVOLN
|QOHQHELOHFHUL NDQODWGQHY EXUDXOBQODU \HUOHIGLPH X\JXGORK) ®DY"

g% JQOHPXVDELOHFHN 1LWHOLNWH (ULPH %RUOXN $0xVxQG!

GHUHUOHQGLULOPLU YH \HUOHUGLPH X\JXQPXBYKDW HWDY R QBDL i$

%X DODQODUGD

UQFHOHPH DODQxQGD %ORNOX .LUHoWDix HULPH o0]|]*QPH |JHOOLUL
JHPLQ HWsWOHULQGH DODQxQGD X]PDQ NLULOHUH GHWD\Ox DUDIIW
oDOXx(iPDODU VRQXFX DODQD \|QHOLN |QOHP SUBMRGOMHOHUHOLIWQDQ®
SODQODPD\D DVOD JLGLOPHPHOLGLU
UQFHOHPH DODQxQGD HULPH 0|]*QPH |JHOOLUL J|[VWHUHQ ELULPOHL

VX NLP\DVDO LOHULNOL VxYxODU DWxN VxYxODU LOH WHPDVx NHVLQ
|QOHPOXxQPDGDQ DVOD SODQODPD\D \DSxODiUPD\D JLGLOPHPHOLGLU
$NDU NXUX PHYVLPVHO DNxi# JJ[VWHUHQ ELULPOHUGH REUXN GROLQ G
QHGHQ RODFDUXQGDQ EX DODQODUGD NHVLQOLNOH \DSxODUPD\D JLGL
YHULOPHGRQBM®MPDOxGxU

(ULPH 0|]*QPH |]JHOOLUL J|VWHUHQ ELULPOHULQ J|]JOHQGLuUL DODQO
HWWLULQGHQ EX DODQODUGD E*W+QVHOOLUL ER]JDFDN KHU WsUO+ IDDOI
LQFHOHPH DODQxQGD \DSxODFDN VX NDQD® O DRXWIDMWN D DLSXI IYOE NEDRE
JJUsUOHUL GRUUXOWXVXQGD \DSxOPDOx EX DODQODUGD NXOODQxODF
ERUX NDQDO Y E Vx]GxUPD]Oxux VDUODPDGDQ SODQODPD\D \DSxODGF

<HUDOWx VX\X WDEDDED BKNMHDHUOGH oRN HWNLQ URO R\QDGX{X
NXOODQxOPDVxQD L]JLQ YHULOPHPHOLGLU
<e]H\ DWxN Vx]xQWx VXODUxQxQ GHULQOHUH LQPHVLQL VDUOD\BXFDN K
JHUHNPHNWHGLU

UQFHOHPHQXOBWNLOH\HELOHFBIMX JJPPO®+ \DVNxGD NL EORNODU \D
HGLOPHOL \DGD D\UxQWxOx NLQHPDWLN DQDOL]JOHUL \DSxODUDN N
\|QWHP \|QWHPOHU EHOLUOHQHUHN X\JXODQPDOXGxU

=HPLQ YH WHPHO HWeW 0DOxiPDODUxXxQGD \DSxO®FDANNOBULOYH [5Q
HWNLOH\HFHN Gxi \+NOHUGH KHVDS HGLOHUNMW DEBQDPDOHIL ERSXQ
VWDELOLWH\L VDUOD\DFDN P*KHQGLVOLN |[QOHPOHUL EHOLUOHQPHOL Y

OHYFXW VWDELO \DSx\x ER]JXFX KHU WeUO+PNDRQW ERONOD § D PGEM \DE




PHYFXW YH GHULQ ND]xODUGD ROXUDFDBOHQGLYWHIPLX\JXDW LIIADRM
GHVWHNOHQPHOLGLU

3DUVHO VxQxUxQGD \*NVHN UHYOHU ROXUWXUXOPDVxQGDQ NDoxQxOl
VeUH DoxNWD Ex¥YDMxOPRMBOHQGLULOPLGO LVWLQDW \DSxODUx LOH GH\
<DSx WHPHOOHUL MHRWDMMRBEIXHIHXPEOHNQAQPH\HQ VHYL\HOHULQH RW
WDUxXxWWxUxOPDOxGxU

<RO DOW\DSx YH SDUVHO JeYHQOLUL VDUODQPDGDQ@xNID]x LUOHPOHULC
<e¢]H\ VXODUx DWxN VXODU YH \HUDOWx VX\X RUWDPGDQ X]DNODI
|[QOHQPHOL YH X\JXQ GUHQDM VLVWHPOHUL PXWODND \DSxOPDOxGxU
(ULPLQ \*NVHN ROGXuX \HUOHUGH VWDELOLWH\L VDUOD\DFDN JHI
X\IJXODQPDEGEH®PXx® YH WHPHO HWeW oDOXUPDODUXQGD VWDWLN SURMH
WHPHO GHULQOLUL LOH WHPHO WDIUXWWxUxODFDWHOHMHYLVHOQRHL QR W,
VxYxODUWDUOUxPD JeFe Y E GHWD\Ox RODUDNLLYOCABOQ®@IRHDQ D DHWQKENDP |
NLULOHUFH |QOHP EDRQWH@BULHKR\XXODQPDOXxGxU

<RO NDQDOL]DVI\RQ ERUX KDWWx YE DOW\DSx VLVWHPOHUL GHSUHPH
UQFHOHPH DODQx GDKLOLQGH NDODQ YH Ve UHNOL PHYVLR@®BQ WNRI
GHUH YH GHWBINODUXx LoLQ WDMHNWHKGOLNHOIOHOR|QHOLN SODQODPD
'60-GHQ J*QFHO J|Usl DOXxQPDOx YH EX J|U«l GRUUXOWXVXQGD SODQOD

+$507% <(5/(u@g0( 8<*81/8. +$587%6,
6218d 9( g1(58/(5

%X oDOXxUPD %DOxXxNHVLU GOL GYULQGL GOOHVL OHNNH\D]x D@L OC
SDUVHO ODx QWOXMQ DGHW |OOHNOL , ' $ YH DGHW [O0HN
KKOLKEPULWDODUGD VxQxUODUx EHQQUMQBO HMDKLS DOGMPQQXxQD (VDYV
-HRORMBRMHNQLN (WeW 0DOXiUPDVx RNMKSWDIS® DD QH\WMHR DPMIxNP D ODU X
YHULOHU xixuxQGD LQFHOHPH DODQxQxQ \HUOHUGLPH X\JXQOXN GHUHL
0DOXxiPDVxQD JDF®IN RROXIDPHWUHOHULQ *UHWLOPHVL DPD0ODQPXx{iWxU

dDOxuPD DODQxQGD ~ P [ Pu ER\ XWODUxQGD KeFUHOHU ROXUW
%X EDUODPGD oDOxUPD DODQxQGD \DSxODQ NDUHODMODPD LOH LQFH
MHRWHNQLN VRQGDAWH WXAX8xX) x OPD DGHW PLNURWUHP|U oDOxuUuPDODU:

%DOxNHVLU 9DOLOLGUL GO $IHW YH $FLO 'XUXP 0+G+UO-U- W I
VD\xOx \D]xVxQD LVWLQDGHGQ $ll B WHOIDRH P @ PORIHHEXDNXR@ DPDNWD G x U

UQFHOHWRDQx dHYUH OHKLUFLOLN YH ONOLP 'HULULNOLUL %DNDQO




.DUDUQDPHVL QLQ ODGGHVL X\DUxQFD %DNDQOXN ODNDPx-QxQ 2

VD\x LOH RQD\ODQD @D QEDNININHYIL BODQODPD %|OJHWIL oHYUH |GgHK
SODQx LOHULVLQGHGLU UQFHOHPH DODQx PHYFXW oHYUH G+<]JHQL SO
RODUDN J|UsQPHNWHGLU GQFHOHPH DODQODUxQxQ |OOHNOL oHY
GYULQGL %HOHGL\HVLQGH \DSxODQ IDI@DAHDHPHNBSBM DRQFHOHRBOHNOL
|[O0OHNOL LPDU SODQx EXOXQPDPDNWDGxU UGQFHOHPH DODQx LoHULVLQ

UQFHOHPH DODQx HULPOL ELU WRSRJUDI\D\D VDKLS ROXS LQFHOHP
DUDVXxQGD NDOGxux BRO b UPHOQPLRIWLDUHY \|Q*QGHGLU

UQFHOHPH DODQxQGD \DSxODQ DUD]L YH OLWHUDW+U oDOxuPDODU
.DUDND\D )RUPDVI\RQX 7UNN ROXUWXUPDNWDGxU

UQFHOHPH DODQxQGD \DSxODQ W+P 0DOxiPDODU QHWLFHVLPGHUDQ
JHPLQ YH ND\D VHYL\HOHUL LOH EX VHYL\HOHULQ MHRWHNQLNLJHOB®LN
JJUH LQFHOHPH DOQxQxQ MHRORMLVLQL ROXUWXUDQ 7UL\DV \DiOx .DL
VHYL\HOHUL ND\D ELULP ROWWKWDN (\yBPO®PB®HQP®DQx %LWNLVHO 7RSUI
.DUDND\D )RUPDV\RQX 7UNN DLW %ORNOX .LUHoWDix 5 VxQxIx GD\D
.DOLWHVLQGH dRN =D¥QxIODUxQD GDKLO HGLOPLUWLU <DSxODQ C
ODERUDWXRQX00DUxQx J|UH .D\Do 'D\DQxPx dRN 'siisN 'D\DQxP VxQxI|OI

$UD]JLGH \DSxODQ -HRIL]LN oDOxuPDODU QHWLFHVLQGHKx]®OUDND\D )
P VOROXS ]JHPLQ VxQxIx =%-GLU =HPLQ +DNLP 7LW DRQPD3 N D D\RINKWT
ROXS |Oo*W WDQxPx $ 'sieN -WeU =HPLQ %-DUDRHEKQIGLH ROXS |Oo0o*W
$ 'el*N -WeU 'HSUHP 7THKOLNHVL $QDOL]LQN VHN 1K EGNIHIFEDHY @ D Q x U

UQFHOHPH DODQxQxQ WHPHO MHRORMLVLRV\RQKDDV DDWO % OBRNDND.
ROXUWXUPDVx YH DoxODQ NX\XODUGD \HUDOWx VX\XQXQ EXOXQPDPDV>
YH RWXWBRIREOHPL L @®@HEWNOHDRIPPHNWHGL U

UQFHOHPH DODQx "7¢UNL\H 'HSUHP 7HKOLNH +DULWDVxQGROW@ E-!
DODQGD NDOPDNWDGxU %|OJHGH \DSxODFDN ELQDODUGD “7<UNL\H
EHOLUWLOHQ KeNePOHULQ X\JXODQPDVx JHUHNPHNWHGLU

UQFHOHPH DODQxQxQ HuULP DUDMYWQEDLGHULUPHNWHGLU 07% KH\H(
KDULWDVxQGD GDDOD@RHONMPHIADNxQ OHYUHVLQGH JHOLUPLUO KH\HODQ
JI]JOHQPHPHNWHGLU $QFDN GHULQ YHWRRMBIROQYODNR | XIOOWUGIELOLU

UQFHOHPH DODQx LOHULVLQGH %DOXxNHVLU )D\x *|NoH\D]x 6HJPHQYV
OHKLUFDODNQ O%ux OHNDQVDO 30DQODPD *HQHO 0¢GeU+O«WD WKUD G
RQD\ODQDQ ‘u95a1'G  %$/,.(6G5 0G.52%g/*(/(0( d$/,00$/$5, .$36%$0,1
3$/(260602/2-0 d$/,00$/$5,4 NDSVDPxQGD (VNLUHKLU 2VPDQJD]L hQLYH
$/781(/ WDUDQPxQ@BOXxixOPxii ROXS KD]xUODQDQ SDOHRVLVPRORML L
E|O+P+*QGH *|NoH\D]x oDOxiUPD DODQxQxQ %DOXNHVLU DOGx®xQD XFDQ
oD@®DIiDODQx LoLQGH KHUKDQJL ELU ID\ YHULVLQH YH\D ID\KD QxR ORIMH C
YHUL\H UDVWODQxOPDGxuUx HOGH HGLOHQ YHULOHU GRUUXOWXVXQGD
NRULGRUX WDPSRQ DODQ ROXUWXUPD\D JHUHN ROPDGxux VRQXFXQD

UQFHOHPH DODQx GDKLOLQGH NDODQ YH PHYMLPNMHO LON->HIO HPVHWV B
OHYUHVLQGH EXOXQDQ YH LQFHOHPH DODQxQx HWNLOHPHVL PePN-«C
GIQHPOHUGH WDUNxQ YH VHOOHQPH ULVNLQH NDUUxQ SODQODPD |QF
DOxQDFDN J|Usi GRUUXOWXVXQGD SODQODPD\D JLGLOPHOLGLU

QFHOHPH DODQx VxQxUODUxQGD oxu WHKOLNHVL EXOXQPDPDNWDG
WDVPDQ NDUWWXmQIDWXEEL MHRORML YE GRuUDO DIHW WHKOLNHOHUL
DODQxQGD %LWNLVHO 7RSUDN DOWxQGD 7UL\DVYWD®%HORNDXD.N DJ\HDo WRDUIRXI
NDUVWLN ERUOXNODUD UDVWODQxOPDPxUWxU $Q DN DHRILRD HWRE @R
LOJLOQWXWx RODUDN oDOxuxOPDOx YH JHUHNOL WeP P KHQGLVOLN WH

UQFHOHPH DODQx -HRORMLVLQL 7UL\DV \DUOx .DUDND\D )RUPDV\RQ
.LUHoWDuUx ELULPOHU ROXuUWXUPDNWDGXxU UQFHOHPH DOD@xQ&®
GHULUPHNWHGLU <+UHNOL 'DVLWL IRUPDYARQKID DHORNW JWDXD NEDVDLOP OW k




HNVHQOL EDVxQo GD\DQxP GHQH\LQH J| Ok ONPNDG+IUNXEXNBQERQ 07 $
HQYDQWHU KDULWDVxQGDQ \DUDUODQxOPxi YH E|OJHGH KH\HODQ J|
X\IJXQOXN DoxQxQE® FOXxQDELOHFHN 1LWHOLNWH (ULPH %RUOXNODU X
RODUDN GHUHUOHQGLULOPLU YH \HUO H®L P HVX\RXQQXINOKIDL VWH WA Q@ED i \

UQFHOHPH DODQxQGD \DSxODQ DUD]JL J|]JOHPOHUL VRQGDM YH
ODERUDWXYDU GHQH\OHUL OLWHUDW+.U oDOxUPDODUx YH EXQODUGD
LQFHOHPH DODQx \HUOHULPH X\JXQOXN DoxVxQGDQ ELU NDWHJRULG

gQOHPOL $ODQODU gQ@HP $OXxQDELOHFHN 1LVWH@®IDNMWHS$ ¢ VR B @DRY 6 F
$O0DQODU

UQFHOHPH DODQxQxQ MHRORMLVLQL 7UL\DV \DiiO % U.LDFWILN BAO®R NRO
.LUHOWDUx ELULPL ROXUWXUPDNWDGxU GQFHOHPMHUDUBPQG Q xGH WLRIFPRIINN
.DUDND\D IRUPDV\RQXQD DILVE4N-DNDJFLWLFRN =D\x| ND\Do NDOLWHVLQC
EDVxQo GD\DQxP GHQH\LQH J|UH dRN 'sieN ND\Do JUXEXQGDGxU I
KDULWDVxQGD GD LQFHOHPH DODQx YH \DNxQ OHYUHVLQGH KH
JIJOHQPHPHNWHGLU UGQFHOHPK DIODHDWIIGEIDX HBOWRINKLQGH NsosN |O0HN{
ERGUOXNODUxQD UDVWODQXxOPDPXx{iWxU

(OGH HGLOHQ YHULOHU GRUUXOWXVXQGD LQFHOHPH DODQxQGD P
HULPH ERD@XKD NDUVWLN E RGIONK VRDX QMDD VpQAH P+ KHQ G L \HILHE LOGIF PO H
NDQDDWLQH YDUxOGxuxQGDQ EX DODQODU \HUOHIBPB QADUQOXNg®ox
gQOHPOSQDELOHFHN 1ILWHOLNWH (ULPH %RUOXN $0xVxQGDQ 6RUXQOX
\HUOHULPH X\JXQOXN KDUIMLPYHQIGD P [ \IWHU L

%XOO0ODQODUGD

UQFHOHPH DODQxQGD %ORNOX .LUHoWDuUux HULPH of|]*QPH |]HOOLUOL
JHPLQ HWe WOHULQGH DODQxQGD X]PDQ NLULOHUH GHWD\Ox DUDOW
oDOxUPDODU VRQXFX DODQD \|QHOHON jyQUHPOPHROM HOHHYQOHP SURMHOI
SODQODPD\D DVOD JLGLOPHPHOLGLU

UQFHOHPH DODQxQGD HULPH o0|]*QPH |JHOOLUOL J|VWHUHQ ELULPOHL
VX NLP\DVDO LOHULNOL VxYxODU DWxQOWPHB PDVIXO|K) QHARBPWY s NBVY L QO
DOxQPDGDQ DVOD SODQODPD\D \DSxODuUPD\D JLGLOPHPHOLGLU

$NDU NXUX PHYVLPVHO DNxiU JIVWHUHQ ELULPOHUGH REUXN GROLQ G-
QHGHQ RODFDuUxQGDQ EX DODQODUGD NHVLQOLNOH \DSxODUPDLDLQLGL (
YHULOPHGHQ SODQODQPDOxGxU

(ULPH o0]|]*QPH |]HOOLUOUL J|VWHUHQ ELULPOHULQ J|]OHQGLUL DODQO
HWWLULQGHQ EX DODQODUGD E*W+¢QVHOOLUL ER]DFDN KHU WeUO+ IDDOI
UQFHOHIDRDQxMEXODFDN VX DD@MZBEOD BEx\HHV/WOHU PXWODND L GUAIL NX
YH J|Us0OHUL GRUUXOWXVXQGD \DSxOPDO x EX DODQODUGD NXOC
PDOJHPHOHULQLQ ERUX NDQDO Y E Vx]GxUPD]Oxux VDuODPDGDQ
JLGLOPHPHOLGLU

<HUDUMWX WDEODVx EX DODQODUGD o|NPHOHUGH oRN HWNLQ URO
NXOODQxOPDVxQD L]JLQ YHULOPHPHOLGLU

<e]H\ DWxXxN Vx]xQWx VXODUxQxQ GHULQOHUH LQPHVLQL VDUOD\DXFDN K
JHUHNPHNWHGLU

UQFHOHPH DODOMXOELOWRNHN J|PsOe \DUx J|Pe¢O- DVNxGD NL EORNC
HGLOPHOL \DGD D\WUxQWxOx NLQHPDWLN DQDOL]JOHUL \DSxODUDN N
\|[QWHP \|[QWHPOHU EHOLUOHQHUHN X\JXODQPDOxGxU

=HPLQ YH WHPHO HW+W 0DOXUPDOD>ODYGCDS ODFRCACDFMAMND NDDSx \eNOI
HWNLOH\HFHN Gxi \*NOHUGH KHVDS HGLOHUNMN DE{BQDMPDOHDUL ERSXQ
VWDELYDWHDLDFDN P-KHQGLVOLN |QOHPOHUL EHOLUOHQPHOL YH X\JXO
OHYFXW VWDELO \DSx\x ER]XFROWKHUNWXEIDQONRDWWDN XOPDOXx EX DODC
PHYFXW YH GHULQ ND]xODUGD ROXUDFDBOHQGLYWHIPLX\JXDW LIIADRM
GHVWHNOHQPHOLGLU

3DUVHO VxQxUxQGD \*NVHN UOHYOHU ROXUWXUXOPDVxQGDQ NDoxQxOl
Veld DoxNWD ExUDNxOPDPDOx YH SURMHOHQGLULOPLUO LVWLQDW \DSxOL
<DSx WHPHOOHUL MHRWPMIMRBXHDXPEDHNQEQPH\HQ VHYL\HOHULQH RW
WDUxXxWWxUxOPDOxGxU




<RO DOW\DSx YH SDUVHO J*YHQOL (HOWINLOQMHQFPDIZDI KO P-D PDOK G x U
<e¢]H\ VXODUx DWxN VXODU YH \HUDOWx VX\X RUWDPGDQ X]DNODI
[QOHQPHOL YH X\JXQ GUHQDM VLVWHPOHUL PXWODND \DSxOPDOxGxU
(ULPLQ \eNVHN ROGX0UX \HUOHUGH VWDELOLWH\L VIDQODOMHRKDPNH OJIH
X\IJXODQPDGH®XxQ® YH WHPHO HWeW oDOxUPDODUXQGD VWDWLN SURMH
WHPHO GHULQOLUL LOH WHPHO WDUXWWxUxODFDMHOHHYLVWHORHL QR W
VxYxODUMIWDuUxPD JeFe Y E GHWD\BQPRODUDHNUHNBHWL KDOLQGH DODC
NLLOHUFH |QOHP SURMBIOHUYH KDJXOODQE®P O xGxU
<RO NDQDOL]DVIRQ ERUX KDWWx YE DOW\DSx VLVWHPOHUL GHSUHPH
UQFHOHPH DODQx GDKLOLQGH NDODQ YH VeUHNOLNRXHIYXV KDOHGOH RNOXDIQ
GHUH YH GHUH \DWDNODUx LoLQ WDUNxQ YH VHOOHQPH WHKOLNHVL
'60-GHQ J*QFHO J|U«l DOXxQPDOx YH EX J|Usl0 GRUUXOWXVXQGD SODQOD
%DOxNHVLU 0OL U0YULQGL UOOHVL ODNoHOMKLYH Q GHMHLINO D & DWXD OW W
PDBODQExQD (VDV PLNURES®UXOHRPALQ YH WHPHO HWeW UDSRUX \HULQH

%qg/h0 0(572 3/$1 .$5%$/%5,

h67 g/d(. 3/$1 .$5$5/$5,
%DOONHVLU dDQDNNDOH 30DQODPD % |CiHWUH '« ]HQLJ®@BIQO L

30DQODPD DODQxQxQ EXOXQGXuUX E|OJH dHYUH YH GHKLUFLOLN %D

VD\xOx NDUDU LOH RQID@MNN®DDE xNHVQODPD %|0JHVL gOoHN
30DQx 3DIWDVxQGD QRQINROBDOODIH %LULQOFL 'HIURBM \WRRQ OXD® D Q
HWNLOHQPHNWHGLU

@
+$507% 3/$1/$0% $/$1,1,1 %$/,.(@63$..$/( 3/$1/30% %g/*(602 g/d(./g d.' 3%$)7%$6,1'$ .21808
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30DQODPD DODQxQD DODQD LOLUNLQ ' Hy0QLdi N @D B N4-PV 1018 D%)s \3 ®
%HOHGL\H -QHBPOLVL WDWIHK VD\XNDYDIBXRQDQDUDN \+U+UO (80 D QOMLADV L
DODQxQx ROXiWXUBQUVHIDGD gOoHNOG 1D]xP GPDU SDOWQX¥*xQGD \HU DOP|
YH$NDU\DNXW YH 6HUWODGRWNVIRREOERD®EWQLOHQPHNWHGLU

g/d(./g 1$=,0 90$5 3/%1,

+$507$% g G D1%$=,0 g0%$5 3/%$1, 3$)7%$6,1'$ 3/$1/$0% $/$1,1,1 .21808

30QPODPD DODQxQD DODQDgOOHWNOULQ1D]xP uPDU 30DQx %DOxNHVLU
OHFOLVL-QOLOQ WD WIK VD\xOx NIDUDQDXQDUDN \eUeUOe+uH JLUPLUWLU 3

ANTD' O W> E
PRE Su vo E DZX
v |7 X E}WO




ROXUWXUDQ SDWHO gOoHNOG D1D]xP uPDU SIIMDYVxQGD \HU DOPDN
‘$NDUNDNxW YH 6HUWIOD QRWNVIRRFOX DODQGDQ HWNLOHQPHNWHGLU

$/7 g/d(. 3/$1 .$5%$5/%5,
g/d(./g 8<*8/%0% #0%$5 3/%$1,

30DQODPDRM@x DLW gOoOHNIXODPD UPDU 30DQx EXOXQPDPDNWDGxU

%g/h0 .8580 9( .858/8u *g5hu/(5@

X

7 & %DOxNHVLU 9DOLOLuUuL 7LFEDUHW UONDUGEKJQHI*-Q*Q
VD\xOx \D]xODUxQGD "00JLGH ND\xWOx \D]xQx]GD EHC(
*INoH\D]x \HQL ODKDOOH .x]xO0oXNXU OHYNLL $GD 3DUVHO C
$NDU\DNxW YH 6HUYLV 0VWDV\RQX|ODEB8NQk DPDXdO&PDU 30DQx YH
8\JXODPD UuPDU 30DQx KD]xUODQPDVx LOH LOJLOL KXVXVODU
JLUPHGLULQGHQ KHUKDQJL ELU J|Ued EHOLUWLOHPHPHNWHGLU p GHQ

7 & %DOXNHVLU 9DOLOLUL GO Q-QWOWUQYH 7 XWD]WPL&* @ HU
VD\xOx \D]xODUxXxQGD “6|] NRQXVX \HU LODQ HGLOHQ 7XUL]P OH
*HOLULP %|OJHVL RODUDN GHUHUOHQGLULOHQ \HUOHU LoLQGH NDOP
.DQOXQX WDBxQGD VDNXxQFD EXOXQPDPDNWDGxU $QFDN NRQX\OD LO
YH 7DELDW 9DUOXxNODUxQx .RUXPD .DQXQX NDSVDPxQGD GD %DOXxXNI
. XUXOX 0+G+UO+0+ QH P UDFDDW HGLOPHVL JHUHNPHNWHGLU pu GHQLO

7 &% DOXxNHVLU 9DOLOLUL GO 6DQD\L YH 7THNQWORMEK OHG-UO+U+-Q+Q

VD\xOx \D]xODUXQGD “GOJL \D]xQx] YH HNOHULQLQ LQFHOHQPHYV
LOJLOL GLUHUNKNMXE@RIVDUGDQ JHUHN®LNDMNEXO®ID L QDD O kHVD WR QX VX
NRQXVX WHVLVLQDOORGOD@QEMUik '+]JHQL 30DQx YH GLUHU DOW |OOHNO
%DNDQOXxUxPx]FD SODQOOQDKVLQRWWQL]H 6DQD\L %|OJHVL YH 6DQ
EXOXQPDGxUxQGR®4OPEIEHVENYQFD EXOXQPDPDNOD ELUOLNWH WHVL
YH 76 QROX VWDQGDUWO D UGDHHUH PIOD®KU HD XDIXQ SODQODQDUDN
VWDQGDUWODUD X\JXQOXN KDOLQLQ VY] NRNDX\OL (W E VQV VDaIB@W B R OY [
3L\DVDVx .DQXQX YH VD\xOx /3* GD\DDND UDNXRXEDDPD\D NRQXO
<|QHWPHOLNOHUL NDSVDPxQGDNL PHVDIH WDKGLGL X\JXODPDODUx L
KXVXVXQGD g GHQLOPHNWHGLU

7 & %DOXNHVLYIBWOYHISFIL OOXUXP 0eGeUOU-PPQLK YH
VD\xOx \D]xODUxQGD “0GeUO-U*P*]FH \DSxODQ LQFHOHPHOH
DODQGD VD\xOx \DVDGD EHOLUWLOHQ KH\HODQ ND\D GeUuPHVL
GRODO>xxDPx0 0¢GeUO-u+*Pe] DUULYLQGH ELU $IHWH ODUX] %|OJH .DUD
ROXS \HQL ELU DIHWH VHEHEL\HW YHUPH\HFHN UOHNLOGH oDOxuUPDC
SODQx oDOxuPDVx \DSxOPDVxQGD O0¢GeUO-+U*Pe]FH KHUKDQJLpELU
GHQLOPHNWHGLU p GHQLOPHNWHGLU

7 & %DOxNHVLU 9DOLOLOL GO 6DUOXN WIUOEYHQ-Q

VD\xOx \D]xODUxQGD ‘'« SODQODQDQ DNDU\DNxW YH VHUYLV L
SODQODUXx LOH SURM HIOQHADL\QG@HG IY H PYH\YWROW SDUVHOLQ LOHULVLQGH
\DSxODU GLNNDWH DOxXxQDUDN EX \DSxODUxQ ELUELUOHULQH SDU\
\DSxODUD RODQ \DNOD iWDuPKMDNROKPDN EDMEOX YH NDYiIDNODUD RO
\DNODUPHBVDIHOHULQLQ VWDQGDUWODUD X\JXQ ROPDVxQx VDUOD\D
ROPDVx JHUHNPHNW HBHWF H6 WO B GLLR HH W WSLOUDL@ FFHH 8 UROMIM@ HU D\U x F D
DQD NDUDUODUxQx ER]JPDPDOXx VRV\DO YH WHNQLN ®® WD DGB PLIKOK.G B
«« 0¢GeUO+0UsPs] PHY]XDWx [3NOWQ@EBY YH 6HUYLYDGDBWWVWE@XLPD
SODQODUXxQxQ \DSxOPDVxQGD \XNDUxGD EHOLKDNLGHH  KHXOWRLF
ROXUWXUPD\P FRDHNQOPHNWHGLU

7 & O0LOOL 6DYXQPR MROIMNIVOWNU *HOHO 0<GeUOeus %DOXNHVLU
%DUNDQOx UM\ WDULK YH VD\xOx \D]xODUxQGD “.RQ!
\DSxODQ LQFHOHPH VRQXFX V]|]] NRQXVX SODQODPD DODQx LoHUL




VRUXPOXOXUKNHELDy MODQ $17 DNDU\DNxW ERUX KDWWx PDQLD SOI
DVNHUv JeYHQOLN E|OJHVL EXOXQPDGxuUx -DQGDUPD *HQHO .RP>
.RPXWDQOxux KbULo WHVSLW HGLOPLUWLU p GHQLOPHNWHGLU

7*UN 7THOHNRP*QLNDV\RQ $ 0WQURK VD\xOx \D]xODU x

‘'<DSxODQ VDKD oDOxuUPDVx DODQ LOoHULVLQGH ULUNHWLPL]H DLW DO\
7TDUDIxPx]FD WDuUxQPD]JODU <]J]HULQGH 7HWYIDWQLSCEDWx GRIXPUP DN
GHQLOPHNWHGLU

7 & %DOxNHVLU 9DOLOLuL dHYUH GQHKLUFLOLN YH UNOLPWIBWLIKL N (

Y H( VD\xOx \D]xODUxQGD "« EX QHGHQOH d(' <|QH
X\JXODQPD\DFDNWxU $QFDN VD\xOx .DQXQX NDHXED QD QPQRIV PWHW L
LOJLOL KeN+POHULQH X\XOPDVx YH GLUHU PHU-L PHY]XDW oHUOHYH
DOxQPDVx KHUKDQJL ELU SURMH GHULUGLNOLUL GXUXPXQGD 9DOLOLU
ER]XOPDPDVxQD OHYUHQLQ NROXKQWDVKQ®HUHNHWHGELUOHUH ULD\}
JHUHNPHNWHGLU
7DOHEH NRQX DODQ VD\xOx .DQXQ +*NP+QGH .DUDUQDPH X\DUxQ|
LODQ HGLOPLU KHUKDQJL ELU g]HO dHYUH .RUXPDx %{OWHVLYWxQ@BBC
9DUOXNODUXxQx .RUXPD .DQXQXQXQ .XUXPXPX]D YHUGLUL \HWNLOHU
NDOPDPDNWD YH «]JHULQGH KHUKDQJL ELU WDELDW YDUOxux ND\Gx E;
6/]] NRQXVX SDUVHOLQ VD\xOx .x\x X]DQ¥XOIXNGLQL . XHWR:
NDSVDPxQGDNL \HUOHUGHQ ROPDGxuUx WDOHELQ LOJLOL NXUXP NXL
YH LOJLOL \|QHWPHOLNOHUL LOH PHU L PHY]XDW NDSVDPxQGD GHU
dHYUH '*]JHQL 30DQx LOH LOJL®IDNR QXK 4B x]xQ- WDULK YH
( VD\xOx \D]xVxQD LVWLQDGHQ %DOXNHVLU %e\s+NGHKLU %HOHGL
KXVXVXQGDH GHQLOPHNWHGLU

0$3(* 7 & (QHUML YH 7DELL .D\ODNODU %DNDQOM®HOODEI+Q Oreld «3 |

g]JHO $0DQODU YH +DULWD 'DLUHVL % DMIDNWDIOK) XU - Q% Q

VD\xOx \D]xODUXxQGD "*HQHO 0¢GeUO+0sPs] VLVWHP ND\xWOI
\DSXxODQFHOHPHGH SURMH DODQxQxQ QGOL 0DG+G D+ NP\ WO IXOH J|U -
YHULOHUHN (5 VD\x LOH ELOJL DPD0oOx VDKD RODUDN ND\GHC
EHOLUWLOHQ NRRUGLQDWODU GKKLOLQGHNL WRSODP KHNWDU
SURMHVLQLQ JHUOHNOHUPHVLQ@BBUYSODX xD®DQ &DP DV xKH RBQ DELILV x Q C
VDNXxQFD EXOXQPDGxuxQD NDUDU YHULOPLGWLU

6/]] NRQXVX SURMH DODQx *HQHO 0¢GeUOs+UsPs] VLVWHP ND\xWODUL
KDOLQH JHWLULOPH\HUHN (5 V D\ x OW DBW\R QLD 1$ OW QrxH SAHRUWHLVL G E
VDKD RODUDN ND\xWOx EXOXQPDNWDG xU

%X DODQOD LOJLOL ELOJL G|N*POHULQGH LKDOH LODQODUxXQGD
GKKLOLQGH $NDU\DNxW YH 6HUYLV GVWDV\RQX $0mMXQ xBLBJXD XIPDol
NRQXVXQGD UXKVDW YH WDOHS VDKLSOHULQH ELOJL YHULOHFHNWLU

*HQHO 0¢GeUOs0sPes] J|Usii*+ LVWHQPLU RODQ \DWxUxPODUxXQ
JHUOHNOHUPH\HFHN ROPDVx GXUXPODUxXxQGD GD *HQHO 0+G-UO
JHUHNPHNMWBGIQLOPHNWHGLU

'6 07 & 7TDUHMPUPD @ DNDOQ MW GUOHUL *HOHO 0<GeUQ-U- %|OJH

+DY]D <|QHWLPL uUu]J]OHPH YH 7DKVLVOHU OXEHWDGEYO¥E - Q*Q

VD\xDxODUxQGD "~".RQX %|OJH 0+GeUOeU*Ps]FH LQFHOHQPLUWLU ¢

D %DKVH NRQX WDuxQPD]xQ .XUXPXPX]D DLW KHUKDQJL ELU JJOHW YH E
WRSOXODUWxUPD VDKDVxQGD LoPH VX\X PDNVDWOx J|O YH EDUDM
LOHUGENMLYD GD VX WRSODPD KDY]DVxQGD YH LODQ HGERERQPHBGNRR X
WHVSLW HGLOPLUWLU

E %DKVH NRQX WDiUxQPD]xQ NXJH\EDWx VxQxUx@OGFL HNMVLHNMH Qi \H
ODUODN "HEXK®D XQPDNWDGxU %DKVH NRQX WD i xFHIK K QR A3GNUEK \ID WHDUIIHKC
ER\XQFD GHUH \DWDuxQxQ EDNxP RQDUxP YH LUOHWPH oDOxUPDODU
GHY VW NRWXQGDQ LWLEDUHQ HQ D] P JHQL UCEDN QF5 NRIQ Xi ROIDW X
D\UxOPDOxGxU %X DODQGD NHWVO\QOLUNOHNMDEBNWBDExOPBPQx J]DPDQGD
GHUH \DWDNODUxQxQ xVODK YH EDNxPODUxQxQ \DSxOPDVx DPDFx\OC
NXOODQxPD DoxOPDPDOxGxU

F %DKVH NRQX SDUVHOGHNL GHUH \DWDNODUxXx\OD LOJLOL WeP X\
GDUDOWDFDN DNx0 UHMLPLQL ER]J]DFDN KHUKDQJL ELU IDDOL\HWWH
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DuUDPDVxQGD ROXUDFDN DWxNODUxQ GHUH \DWDNODUxQGD GHSRODQPF
VD\xOx 5HVPL *DJHWHGH \D\xPODQDUH <DWDWXD\D®xDWHR QX@Xo0Q O
%DUEDNDQOXN *HQMHXEIHW L WDULK YH VD\xOx 5HVPL *DJHWHGH \|
VD\$OBUVX YH '"HUH <DWDNNP@XQX@IDVOIIKH-EDNDQOXN *HR\M®JIHVL
WDULK YH VD\xOx 5HVPL *D]HWHIGHKY WD \5<«FR/XEQWQ.RQWUROBRGHQHW
%DOxNHVLU 9DOLOLULQFH 9DOLOLN GODQ SDQRVXQGD LODQ HGLOHUH
WDULK YH QROX 9DVORDOIKMXKPOHULQH X\XOPDVx JHUHNPHNWH (¢
WDULK YH $SVDOHO S IHMWUXP <|QHWLPL %DUNDQOXxUMUW]HWLQGPIHUC
NHVLQOLNOH NDSDWxOPD\DFDNWXxU LIDGHVL \HU DOGxuxQGDQ GH
NDSDWxOPDPDOxGxU 8O0ODuUxP \ROX \DSxP YH EDNxP oDOxuPDODUx
VDUODQPDWDF xD®D VDQDW \DSxVx \DSxOPDVxQD LKWL\Do GX\XOPDYV x
D\UxFD L]JLQ DOxQPDVx YH GHUH \DWDN J¢]JHUJKKODUxXxQGD .XUXPXP:
\DSxOPDPDVx JHUHNPHNWHGLU
0 %DKVH NRQX SDUVHOGH RODVx DuxUx \Duk«{j&8D Y& D\ RFODX0DEW G BI @ HN © H
VXODUxQ GUHQDMx\OD LOJLOL WeP WHGELUOHULQ WDUDIxQx]FD DOxQ|
G %DKVH NRQX SDUVHOGH \HUDOWx VX\X SUREOHPL \RNWXU 6X LKWL\I
LVWHQPHVL KDOLQGH IDDOL\HWH EDUODPDGDQ |QFH VD\xOx <DV
DOxQPDOXx $UDOXN WDULK YH VD\xOx 56XVPUCDQOHWHGR QWU
<|QHWPHRENIPOHULGH WIHOW x 6XODUxQxQ .LUOHQPH\H YH %R]XOPD
+DNNxQGDNL <|QKWPHOHNLQH X\XOPDOXxGxU
H %DKVH NRQX SOREBOG®H\DSxOPDVYRQBED®DM 6BO*xiPDODUXx HVQDVxQGD
NRUXQPDDPDFx\OD LKWL\Do GX\XODQ |QOHPOHULQ DOxQPDVx SURVH
NDWNx PDGGHVL YH NLP\DVDO NXOODQxOPDPDVx YH VRQGDM LUOOH
VDuODQDQ DNLIHU NxVPxQ oOLPHQWR LOH WHFULW HGLOHUKHWBID DHW k O
6 XODUx +DNNxQGDN 8 U.M@3XNQ WDULK YH VD\xOx 5HVPL 6O ]HWHC
.LUOLOLUL .RQWURO*- %|l@QBYPHOWDULK YH VD\xOx 5HVPL *D]JHWH
<HUDOWXx 6XODUxQxQ .LUOHQPH\H YH %R]XNONDQAD DN U i Q K WX QI DML W x
(NLP WDULK YH VD\xOx 5HVPL *DJHdWH G \VO\XHPRIDP DLOHQ $NL
.D\QDNODUxQ .RUXPD $0DQODUXQxQ %HOLUOKFNPP® H U+IMNN XQXGCDMD
JHUHNPHNWHGLU
| %DKVH NRQX SDUVHOMNWHILOMHWGH® ND\QDNODQDQ PXKWHPHO HYVHC
IRVVHSWLN YH LUIOHWPHOHUGHQ ND\QDNODQDFDN DWxN VXODUOD
VD\xOx 5HVPL *DJHWHGH 6®\xPQMAMQuUL .RQWURO+K+*X}F®BWE®IH®DH U
X\XOPDOxGxU %X YU HYVHGBI ROXUDFDN DWxNODUxQ DUxWxODUDN
VLVWHPLQH YHULOHUHN NDWx ID]GD ROXUDFDN DWxNODUxQ LVH
GHSRODQDUDN LOJLOL PHY]XDW OoOHUOHYHVLQGH EHUWDUDI HGLOPHV
DW¥NXODUxQ UGDUHPL]JFH LQUD HGLOHUHN LUOHWPH\H DoxOPxi VXOI
xVODK HGLOPLU GHUH \DWDNODUxQD GHUDUMx JHUHNWLUL GXUXPG
*]JHUH D\UxFD P<UDFDDWWD EXOXQXOPDVx JHUHNPHNWHGWWODNGHUBH
\DSXxODFDN WHVLVOHULQ LOIOHWPHOHULQ \D GD \HUOHULPOHULRQ
VXODUxQx NLUOHWPHVL [QOHQPHOLGLU
J %DKVH NRQX SDUVHOGH WHVSLW HGLOHFHN oHUPH ND\QDN SxQDU
LoLQ JHUHNOL WHGEQWFHDU LD POV x JHUHNPHNWHGLU 30DQODPD
FLYDUxQGD VX ND\QDuxQD UDVWODQxOPDVx GXUXPXQGD .XUXPXPX]O
YH ND\QDux EHVOH\HQ DODQGD KHUKDQJL ELU WDKULEDW \DSxOP
\DSxOPDPDOXxGxU
6]] NRQXVX WDUxQPD] LOH LOJLOL ELOJLOHU WHNQLN WHVSLW C
LVWHQLOHQ DPDoOD NXOODQxOPDVx \|QeQGH SODQ NDUDUx DOPD \H
XUXOXUX NDUDUx |QFHVL GHUHUOHQGLUPPOBDPONWDGIHAL ROXUWXUF
<XNDUxGD EHOLUWLOHQ KXVXVODUD X\XOPDVx YH GLUHU JHUHNO
LOJLOL SDUVHOGH SODQODPD \DSxOPDVxQGD XUXPXPX] PHY]XI
EXOXQPDPDNWDGxU p GHQLOPHNWHGLU

7(UST & 7-UNDWHHINWULN GOHWLP $OROQOLP GLUNHWL *Q O0G % | C

7HVLY YH .ROWURO 0Q0<GeUOecU - QMULK( YH VD\x O x

\D]xODUx®EMNRQXVX SDUVHO VxQxUODUx GKkKLOLQGHQ JHoHQ 7HUHN
SODQOK@N&EDQJL ELU HQHUML LOHWLP KEBWWx EXIOXWPAGRDNWD G xU

7 & OGYULOGL %HOHGL\H %DuNDOQOxux uUPDU YH OGHKLWBUQKNY Bl

( VD\xOx \D]x OPKWIG DHEB®x QPD] *JHULQGH $NDU\DNxV
GVWDV\RQX $0ODQx DPDoOx KD]xUODQDQ SODQ oDOxiPDODUxQxQ \DS
EXOXQPDPDNWDHRQXUDPHNWHGLU
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7 & .OWeU YH 7XUL]ROWDNDIDAINXUXNODUX YH O0¢J]HOHU *HQHOWOGU

9DUOXNODUxQOx .RUXPD %|OJH .XUXOX OW®-WIdK 0¥ HQ *Q

VD\xOx \D]xODUxQGD “GOJL \D]x HNL KDULWDGD NRRUGLQDWODU x
X]PDQODUXQFD \HULQGH \DS xO DQWIHPF M QEANIXHD GHH\LQGH 6D\x 0>
NDSVDPxQD JLUHQ KHUKDQJL ELU WDUxQxU WDixQPD] N+OWeU YDUC
.DQXQXQXQ PDGGHVL NDSVDPxQGD WHVSLW YH WHVFLOL \DSxOPxi K
DODQxQGD NDOPDG®PD G¥HYPNIDWASDWYHO \DNxQxQGD \HU DOPDGxux |

%DOXxNBVYLUIYODBEL *¢®dH <BRKDOOHIXNX®UO OHYNRGD SDUVHO
1XPDUDVN\IDBWD&x QP B3NDU\DWHWHUYLY GVWDVI\RQX $ODQx DPD0O x
GPDU 30DQx GHULULNOLUL gOOHNOL 1D]x P8WPIDD BIPD@O Y@ x W H Ny®D
NDSVDPxQGD YHULOHFHN JsQFHO L]JLQOHUGH .XUXPXPX] OHY ]WID\&x WD o x

$QFDN WDUxQPD] *]JHULQGH \DSxODFDN 0DOxUPDODUGD KHUKDQJL
WDNGLUGH 0oDOxiPDQxQ GHUKDO GXUGXUXOXS NRQXQXQ VD\xOx |
0+]H 0¢G+UO+0*QH YH\D N|\GH PXKWDUD YH\®+GN.I0 H\E DHBOBIRIGUOHULQH
JHUHNPHNMWSHGILUOD PHNWHG LU

7 & 7DUxP YH 2UPDQ %DNDQOxux 'RuD .RUXPD YH OLOOL 3DUI

0+GeUO0*-Q°Q WDULK ( YH VD\xOx \D]xO®UceHHE D
0+GeUO*U*PNHNQLN SHUVRQHOLQFH \DSxODQ LQFHOHPH QHWLFHVLQGH
3DUNODU .DQXQX YH 6D\xOx .DUD $YFxOxux .DQXQX LOH WDQxP¢
EXOXQPDGxux V|] NRQXVX DODQ LOHULVLQGH WOO U MWKH & H

\D\xPODQDUDN \eUsUO+dH JLUHQ 6XODN $0ODQODUXQ .RUXQPDVx <|QHW
DODQ EXOXQPDGxuUx WHVSLW HGLOPLUWLU $QFDN EDUYXUX GRV\DVxQ(
NDSVDPxQGD \HU DOxS DOPDGxuxQD G PIDUG & ('x JEWQ L Q OH ERDXWQL U

%X NDSVDPGD HNRORMLN GHQJHQLQ NRUXQPDVxQ GL RNHHGIND Ld (]
NDSVDPxQGD \HU DOPDVx GXUXPXQGD d(' V-UHFLQGH UGDUHPL]H \DSx
J|Ueii*P+]*Q VDNOx RID®RDAVHKYIXDUKQFD %DOXxNHVLU GO 7DUxP YH 2UPDQ
VHW NIXQIX R X U X O X (i OB WIENQQ MHOUEMDY S x\GMOxNHVLU LOL U4YULQGL LOo
<HQL ODKDOOHVL $GD 3DUVHO LOH LOJLOL 'RUD .RUXPL
0:GeUO-0+P+]¥FBENXQFD EXOXQPRBHNMDEHWWHGLU

7 & .*OWeU YH 7XUL]P %DNDQOXxuUx 9DNxIODU *HQHO 0¢GeUQO-U°* %DOX

WDULK YH VD\xOx \D]xODUNRXVX SODQ WHNOLIL
NRQX DODQGD YH \DNxQ oHYUHVLQGH NXUXPXPX]D DLW KHUKDQJL EL
WHVSLW HGLOPLU ROXS DQxODQ gOoOHNOL 1D]xP G4PDU 30DQx 'H
30DQx YH |[OOHNOL 8\JXODPD GPDU 30DQX¥ [DuSWGRIB\D-Q & Bl UNODURX]
VDNxQFD EXOXQP pRD-INWDEHNWHGL U

7 & 2UPDQ *HQHO 0¢GeUOeus %DOXNHVLU 2UPDQ %|OJMWDUGKU G Hi -

( VD\xOx \D]xODUXxQGD "« WDIxQRDIWE®DQ .DQXQ)
JJUH RUPDQ VD\xOPD\DQ DODQODUGD NDOGxux D\Qx .DQXQXQ % P
GxixQD 0oxNDUWxODUDN +D]LQH DGxQD WHVFLO HGLOHQ \HUOHUG
SDUVHOGH $NDU\DNxW YH 6HUYLVO&VWDV\RQXHNDQXD)PMaiPDU 30DQ:

gOoHNOL 1D]xP G4PDU 30DQx YH gOoHNOL 8\JXODPD GUPDU
DoxVxQWIDNXQFD EXOXQPDUPGNQIDBXHNWHGL U

8('$0d 80XGDU (OHNWULN 'DuxWxP $ 0 %DOFNHVLU GuOHWHHHIQKGYHO

VD\XD]x OD UX<PBX AQGEHOHPH QHWALBEYNEGBHU GOL GYULQGLOD&®HWVALH V[N
DGD QR OX SDUVHODOHWPHYG HID UW HWOLW\LY $ix P W R O PDIGWABWO P L i
ROXS V|] NRQXVX$SDUMMEN HUYMMDVI\RQX $ODQx \DSxO PD/\QGIG DQU

VDNxEKDXQPDPDNWHQKOPHNWHGLU

7 & %DOxXxNHVLU 9DOLOLUL uO 7DUxP(YH 2UPDQ 0G+UO-*0¥DYKQO x
\D]xODUx®BBRVH NRQX WDOHS LOH LOJLOL RODUDN DUD]LQLQ YH LO
KD]xUODQDQ WDNLS QXPDUDOXx YH RQD\ WDULKOL HWeW UlI
7TDUxP $UMHOWILULQGH ROGXUX EHOLUWLOHQHWOx KHQ I YODLKPGEILO @ & H V4
OHYNLL DGD QROX WRSODP P \¢]|O0+PO+ 7DUG®BDD YD @ x
YH 6HUYUWDVI\RQX $O0DQx DPDoOXx gOOHNOL 1D]xP uPDU 30DQx 'H!
uPDBODQx YH gOOHNOL 8\JXODPD UPDU 30DQx \DSxOPDVx oHYUHVLC
WDUx PYD@L\HWOHULQ ]DUDU JJUPHPHVL LoLQ JHUHNOL WHGELUOHULQ
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VD\RADkxPx] HNLQGH uUuYULQGL %HOHGL\H %DuNDQPHux QD J| Q®HUWIKQ B (

RQD\ODQ@RRUDN .RUXPD 3URMHVLQH X\XOPDVx GDUWx\0OD VD\xOx 7F
.DQXQX QXQ PDGGHVL X\DX QDR YQGIMGEWAUOPHNWHGLU

%27%0 7 & (QHUML YH 7DELL .D\QDN @D BD N D@ O3x<HIW WRROU X DB P [
*D] GOHWLP .. %|OJH 0+G+UO+U+-WP@LK YH (

VD\xOx \D]xODUxQGD “~%DKVH NRQX DODQODUGD GRuDOJD] ERUX K
NRQXVX LPDU SODQxQxQ . YXOB@PIDWXIGDoxVxQGDQ KHUKDQJL
EXOXQPDPDNWDGxU g GHQLOPHNWHGLU

'HYOHW +DYD OH\GDQODUX GUOHWPHVL *Q 0G (OHNWURQMNDWLKJH

Y H( VD\xOx \D]xODUxQGD “~.RQX KDRB&QRGND ,&BEOVBS$16
YH 6LYLO +DYDFxOxN *HQHO 0¢GeUO-0c WDUDIXQGDQ \D\xPODQDQ +C
6LVWHPOHUL O0ODQLD .ULWHUOHUL +D&MNxQGDLWHUHWHRHOINDSEDP xQC
GHUHUOHQGLUPHOHU QHWLFHVLQGH 6|] NRQXVX i INDRW J 0O D Q CPIHRADU M |
NDGDU \DSxODuUPD KDOLQGH $03 GH \D\xQODQPxu DOHWOL JHOLUO
XVXOOHUL LOH . XUXOXUXPX] VRUXPOXOXuUXQGD EXOXQDQ &16 (OHNYV
HWNLVL |[QJIJU*OPHPHNWHGLU %DKVHLQRBEAHX E\le N VHNDQ OIDE DYBI LKWL\D
KDOLQGH :*6 IRUPDWxQGDNL NRRUGLQDWODU YH DUD]L NRWX WL
LOH ELUOLNWH WHNUDU J|Usu0 VRUXOPDOXGxU p GHQLOPHNWHGLU

07$ 7 & (OHUML YH 7DELL .D\ODNODW NINN ¥ & OXOUXPOD GHIH @HO G

-HRORWIEEWOHUL 'DLUHVL %DUNDQOWDYLEXYQY H VD\xO x

\D]xODUxQGD "%HOLUWLOHQ DODQ OHYUHVLQGH .XUXPXPX]XQ EX!
oDOxUPDODUD LOLUNLQ KDNODUx WD NRQ XN\DXO DIDND QN®DG xX0ORPXPX] ol
DoxVxQGDQ HQJHO WHUNLO HGHFHN KHUKDQJL ELU KXVXV EXOXQPDPI

(3'. 7 & (OHUML 3L\DVDVx ' ]JHOOHPH . XUXPX .DPXODUWXUPD 'DLUF

WDULK YH VD\xOx \D]xQRUXRKEPX]" HQHUML SL\DVDODU x(
JIVWHUPHN LVWH\HQ JHUOHN YH\D We¢]HO NLULOHUH IDDOL\HW W-U*QH
VXUHWL\OH SL\DVD\D JLULUOHUL NRQWURO HVORHBSWB VDI DOILY DRQNVO V
\eU*WPHNWH ROGXuX PHY]XDW oHUOHYHVLQGH L]JOHPHNWH YH GHQHWO
LVWDV\RQX RODUDN IDDOL\HW J|[VWHUPHN LVWH\HQ NLULOHU GH PHY
EDUYXUX \DSDUDN ED\LQION HONW B QWH SHWBERO SL\DVDVxQGD DNDU\DN
IDDOL\HWLQGH EXOXQPD KDNNx HOGH HWPHNWHGLU

%XQXQ GxuxQGD . XUXPXPX]D \DSxODFDN OLVDQV EDuUYXUXVX |QFl
LQuUDVx JLEL KXVXVODUOD LOJLOL IGQ uRQ P\H UIXIOWDMD QEN D4 QLCPNDO © LNO H
WDUDIxQGDQ \HULQH JHWLULOPHVL YH EX NDSVDPGD \DSxODFDN EDUY
WDUDIxQGDQ GHUHUOHQGLULOPHVL WeP«\OH DQxODQ WDUDIODUXQ VRLU

$\UxFD (QHUML HQDWHPWx.XUXOX WDUDIxQGDQ YHULOHQ *UHWLP |Q
HGLOHQ VDQWUDO VDKDODUx LOH EDUYXUX DUDPDVxQGD EXOXQDQ VI
VHUYLV LVWDVIRQX NXUXOPDYVx DPDoODQDQ AR NRQXVX DOD
NHVLUPH®INHUPDGxux WHVSLW HGLOPLU ROXS V]|] NRQXVX SODQODPDC(
HQHUMLVL sUHWLP WHVLVOHUL EDUWD ROPDN ¢J]HUH UDILQHUL GHSRC
HOQHUML WHVLVOHUL YH SURMHOHUL\OH oDNxOi®PD HNWWILOMHP HRVOLX i WKL 6
LOLUNLQ RODUDN LPDU SODQx \DSPD \HWNLVLQH VDKLS LOJLOL N
WDOHSOHULQH LOLUNLQ ND\xWODU LOH PHYFXW LPDU SODQONLUXQ xQ
KDNODUxQ NRUXQRD&bt 0 HHIOHNWGL W ICHRHNOWHGIMWH G L U

7 & dHYUH OHKLUFLOLN YH UONOLP 'HOULULNOLUL %DNDQOxux OHNDQ

WDULK YH VD\xOx \D]xGDSxQBGR LQFHOHPH QHWL

LOJL NR®XVX %DOxNHVLU GOL GYULQGL UOoHVL *|NoH\D]x <HQL ODI

SDUVHOLQ \*UsUO+sNWH EXOXQDQ %DOxNHVLU dDQDNNDOH 30DQODPD

30DQx d'3 QGD 2UPDQ $0DQx QGD D\UxFD NDDDNR@XGQDxFWISKHIDIX

.DGDVWUR *HQHO 0+G+UO-+0s 3DUVHO 6RUJXODPD 8\JXODPDVxQGD DQxC

P E«\+NO+<0+QGH ROGXUX DQODixOPDNWD ROXS |[OoHNOL

g]JHO ++N:POHUDUD\ROX .HQDUKQIBD SHID 80DixP *+]HUJKKODUxXQGLI
7HVLVOHU ED{iOx0ux DOWxQGD

%HOHGL\H YH P<FDYLU DODQ VxQxUODUx LOLQGH YH GxixQG

WHVLVOHUGH VD\xOx .DUD\ROODUxX 7UDILN .DQXQX Y$bx DUADR O (




7THVLVOHU +DNNxQGD <|QHWPHOLN LOH VD\xOx 3HWURO 3LPHDYV x
X\XODFDNWxU

7 & .DUD\ROODUx *HQHO O0¢G*UO-+u* Q*Q VRUXPOXOXuUXQGDNL
EHOLUOHQPLU RODQ VWDQGDWWOBIUGBDQ DBk RDROPDPD PHVDIHVL E
.DUD\ROODUx *HQHO 0+G+UO-*us WDUDIXQGDQ SODQODQDFDN \HQL GHY
NDPXODUWxUPD VxQxUxQxQ R \ROXQ oHYUH\H YHUHFHUL ROXPVX]O:
VWDQGDUGxQGOHEHGC DU W LIBIQ iU WXWXOPDVx VDUODQDFDNWXxU

7 & .DUD\ROODUx *HQHO 0¢G+eUO-*uU* Q*Q VRUXPOXOXUXQGDNL Je]|
LVWDVI\RQODUx LOH EXQODUD E*W+*QOHULN RODQ NRQDNODPD WHVLVL
YHUHFHN WHVIXQHH YE8HWWHDUHWH \|QHOLN WHVLVOHU \HU DODELOL
SODQODUx LOJLOL NXUXP YH NXUXOXU J|Us0OHUL GRUUXOWXVXQGD
LGDUHVLQFH RQD\ODQDELOLU %X DODQODUGD \DSxODB®PD S\<ROIDXELO@MHWE
PxQ 3DUVHO E<\*NO-uU-" P RODFDNWxU

7 & .DUD\ROODUx *HQHO O0¢GeUO-0° Q*Q VRUXPOXOXuX GxuxQ
\ROODUxQGD PHY]XDWD X\JXQ ROPDN NRUXOX LOH DNDU\DNxW YH /SJ
\DSxFXIDNLPDU SODQODUx LOJLOL NXUXP YH NXUXOX(0 J|UsuOHUL GRuU
\DSxOPDNVx]xQ LOJLOL LGDUHVLQFH RQD\ODQDELOLU %X DODQODUG
<DSx \DSXxODELOHFHN PxQ 3DUVHO E¢\eN®esl«POHUPR \RO DDFKDMDNAVD G x U

%X oHUOHYHGH %DOxNHVLU UuOL uUuYULQGL UOoHVL *|NoH\D]x <HQL

SDUVHO «]HULQGH \DSxOPDVx SODQODQDQ $NDU\DNxW YH 6HUYLV uV
1D]xP uPDU 30DQ@QXLHOKLNO |[OoHNOL 1D]xP 30DQx YH |[Oo0HNOL
oDOxUPDODUxXxQD LOLUNLQ LUO YH LUOHPOOBDQQ+*N*POHUL@IHKNOL d'D
.HQDUxQGD YH\D 'LUHU .DUD 80DuUxP **]HUJkKODUXxQGD <DGWGDRKDN\KDB !
DODQ NRUXOODU LOH EDUWD 7DUxP YH 2UPDQ %DNDQOXxUx UO 0¢Ge-U(
J|UsUOHUL YH PHUL PHY]XDW KeNePOHUL GRUUXOWXVXQGD LOJL
GHUHUOHQGLUL GHNWIRENWHGLU

7 &(OQHUML YHDY@OENDDU %DNDOOxux 6WUDWHML *HOLUOWAWDBHKY%DHI N D

VD\xOx \D]xODUxQGD P%DNDQOxuxPx] (QHUMLIDUWOHUL
J*QHU MHRWHUPDO WD\BIDREDPWRED GD\DOx HOHNNKXWID R D NWRPD R §
\DSxODQ |QOLVDQV YH\D OLMW\D QR M BID & DHNWLUE NiY X UXDIUQXQLQ QFL
PDGGHVLQLQ G|UG+*QF+ YH GRNDSQFKxIXE D RMDXWW XUXODQ J|UsUOHULP
JJUH (QHUML 3L\DVDVx '«]HQO.HFHI\DXWORXO(3UHEHNH LUOHWPHFLVLQH
\D]xQx]GD EHOLUWLOHQ DODQxQ dUUHW LVPHWGEIVLMOLH UL@HNMWINNOH\LS H
RODUDN (3'. YH YH\D LOJLOL UHEHNPxQDGEHWPHBEKDLQGHQIOHU GRI
GHHUOHQGLULOPHVL JHUHNPHNWHGLU .RQX\D LOLUNLQ RODUDN %DI
DOXxQDQ \D]xODUx® NEWHHYQGBHWLOPHNWH ROXS \D]xODUGD EHOLUWLOF
JHUHNPHNW IBGIQLOPHNWHGLU

7('%0 7 & MAHVYH 7DELL .D\ODNODU %DNDQOxux 7¢UNL\H (OHNWULN

0eGeUO-ues <DWxUxPODU U]JOHPH 'DLUHVL WDUMRQOKUux -QxQ

VD\xOx \D]x®BDPUNRQRVX WDOHEH LOLUNLQ ®OHGG HEXLGHN WBHMI HD ¥ HWXK| |
LVWHQPLRHROXSQ LOJL E \D]x\OD %DOxNHVLU G4OL 0YULQGL UOoHVL
QR OX SOUHVHQGH OLUNHWOHULQH DLW KHUKDQJL ELU DOW \DSx YH VYV
EHOLUWLSOIDWNNW YH 6HUYLV GVWD$YWOPO VE@QBE@x 0LUNHWOHUL Dox\
EXOXQPDEL-QGLULOPLUWLU

uoJL E \D]xGD EHOLUWLOHQ KXVXVODU GRUUXOWXVXQGD %DO x
ODKDOOH .x]xO0XNXU OHYNLL DEx WIBDXQFDDEEXROW YH 6HUYLV 0
$OD@PD0oOx LPDU SODQx oDOxuUPDVx \DSxOPDVxQGD *HQHO 0+¢GeUO-uU
GelUeQOPHNWBERUWOPHNWHGLU

7& (OQHUML YH 7DELL .D\Q DNNDVUHY DiNeOWIQUEW P HO H W0Le GX WU & Ry +\W Q H C

SURMH YH $UDPD 'DLUHVL(%DUNDQOxux-QxQVD\xOx \D]x@®DUNRREV X

DODQxQ . XUXPXPX]XQ UXKVDW VDKDODUx LOH ROKXS i PHH @ROBIPXB QQ
XUXPXPX]D DLW UXKVDW VDKD V y GHK@LXAAHNPVD N GVIDUG x U

(70 0%$'(17 & (OHUML YH 7DELL .D\QWOODNGCH D NDKDHWIRHOHUL *HQH(

hUHWLP 9H .RRUGLODV\RQ 'DLUHVL %DWODDQK xYH -QxQ VD\x O x
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\D]xODUxQGD ".RQX LQFHOHQPLUDR@DS *UIQHRQXE/X D+u*P+]H DLW UXK"
VDKEWOXQPDGxux WHVE8LGHEGQ P RNWWHGIL U

737 & (OHUML YH 7DELL .D\QOUNONMUH»DHWORGOHUL $OROLP 2U

0«GeUOete '"HVWHN +L]PHWOHUL 'DKUH %DUNDQOXUXVPA®Ox \D]xODU x

"<DSxODQ LQFHOHPH QHWLFHVLQGH EDKVL JHoOoHQ DODQGD *HQHO O
\DWxBEHXOXQPDGxux WHVELGAHEGQPRNWWHLAL U

7 & % % % %DUNDQOXxuUx uPDU Y H6DIINOQ@ Xk DA-NQ x P MWHWILK YH

( VD\xOx \D]x OPMOQNGHVLU dDQDNNDOH 30DQODPD %
gOOHNOL dHYUH '+]HQZU PO RQ&@IEDx '"HUHFHYKRO $O0DQaHNOL 1D]xP
30DQXD7 DU $P D Q x '"HUHFH 4RQNM\ODR®ODUXxQGDQ HWNLOHQPHNWH RO
DLW |O0HNOL 1D]xP uPDU 30DQx EXOXQPDPDNWDGxU
%DOxXxNHVLU dDQDNNDOH 30DQODPD %|OJHVL gOOHNOL dHY
KeNePOHULQGH
.$5$<2/8 .(1$5,1'$ 9( 'Ug(5 .$5% 8/$0,0 *h=(5*C+/$5,1'$ <$3,/$&$. 7(
%(/('u<( 9( Oh&$94G5 $/$1 6,1,5/$5, adul'( 9( ',0,1'$ .$5%$<2//$5, .|
<$3,/$&%$. 7(606/(5'( 6$<,/, .$5%$<2//$5, 75%)0. .$1818p 9(1$BSE$E2//$5,
<$3,/$&%. 9( $d,/$&$. 7(6U6/(5 +$..,1'$ <gl(70(/u.p G/ 6$<,/, "3(75:
.$1818p 9( G/*G/4 <g1(70(/4. +h.h0/(501( 8<8/$&$.7,5
7 & .$5$<2//$5, *(1(/ Oh'h5/hgh-1h1 62580/8/8081'$.0 .$5%$<2
*N=(5*C+/$5,1'$ % (/45/QUBA067$1'$57/$5'$1 $= 2/0$0$. h=(5( <$3, <$./$0C
0(6$)(604 %,5%.,/$&$.7,5 .$5%$<2//$5, *(1(/ Oh'h5/hgh 7$5%$),1'$1 3/$1/$1$8
"(9/(7 <2//$5,1,1 .(17 dada *(daa/(5a1'( .$08/$07,50% 6,1,5,1,1 2 <2/8
9(5(&(2U 2/8068=/8./$5, *g= glhl( $/8&G.(%a$1'$5',1'$ % (/u570/(1'(1 '$+$
*(100 7878/0$6, 6$0/$1$&$.7,5
7 & .$5%$<2//$5, *(1(/ Oh'h5/hgh-1h1 62580/8/8881'$., *h=(5*C+/$5
$.$5<$.,7 9( /3* ,67$6<21/$5, ,/( %81/$5% %h7h1/(0,. 2/$1 .21$./$0% 7(6,6
7(6,6, 9 % .$5B%2+0=0(7 9(5(&(. 7(6u6/(5 G/( 7(a+u5( 9( 7u&$5(7( <gl(/a
$/$%,/,5 %8 $/$1/$5'$ <$3,/$&$. ,0$5 3/$1/$5, ,/*,/, .8580 9( .858/80
'2¢58/78681'$ %8 3/$1'$ '(o,0,./,. <$3,/0$.6,=,1 ,/*,/, ,'$5(6,1&( 21$</$1¢
$/$1/$5'$ <$3%10$ .208//$5, 0%$.6 (06%/ <$3, <$3,/$%,/(&(. 0,1 3
%h<h./hgh 0 2/$&$.7,5 GHQLOPHNWHGLU
8ODixP 30DQODPD YH 5D\Ox 6LVWHP 'DLUHVL %DiUNDQOXux QxQ
VD\xOx NXUXP J|Ue«i« YQRELVE#QGHVL *|NoH\D]x <HQL ODKDODBIWO D/ xQ
YDVIXQGDNL DGD QROX SDUVHOLQ 7&. %|OJH 0:G-UO+0s Q+Q VR
..1 OX QROX%WD/@ANMMLU DUDVx E|O+QP+ii '"HYOHW .DUD\ROXQD FHSKE
KD¥UODQPDVxQD HVDV YH \ROOD LOLQWLOL UDUWODU LoLQ NRQX LOF
DOxQPDVx YH UPDU 30DQODUXQxQ VD\xOx .DUD\ROX 7UDILN .DQ]
.DUD\ROODUxXx .HQDUXxQGD <DSxODFDN YH B o @HMFDMHDOHNLWONWP @BNNG
RODUDN KD]xUODQPDVx JHUHNPHNWHGLU
$\UxFD GOJL \D]x HNLQGH J|QGHULOHQ $SOLNDV\RQ NURNLVL |[UQH!
EXOXQGXUX EX \ROXQ.1'OX (GUHPADMxNHVLU E|O*QP+i GHYOHW \RC
ROXUWXUGXUX D\UxFD WDix®RD*x@UHBDWxNHVLU E|O+QP+«ii GHYOHW
ROXUWXUGX0UX E|O+PGH \ROXQ YLUDMOx ROGXuUX \HWHUOL J|Usii DoxVx
.HQDUXxQGD <DSxXxODFDN YH $0xODFDN 7HVLV®HHYDNDYQAGD & |HVHW R HidL
YH J|U+ii DoxVxQxQ GLNNDWH DOxQDUDN \HWHUOL JeYHQOL PHVDIHOF
JHUHNPHNWEBKVYHGLOHQ KXVXVODUXxQ GLNNDWH DOXxQPDVx JHUHNPHN\
GYULQGL GOO0HVL<H®IN oM EPOOH VD SDGVHO +]SINDQ®HNxXxW YH 6HL
4V WD V\R Q X DIRDD@ |OOHNOL 1D]xP GPDU 30DQx 'HuLUGLNOLUL
7HNOLIL YH |[O0HNOL 8\JXODPD UPDU 30DQx 7HNOLILQLQ KD]xUODQ
x 'DLUH %DiUNDQOXNODUXRKMQ+UsPQH®IL F o G H | J 0 K x \D]x
JJUsii YH |QHULOHULQ GLNNDWH DOxQPDVx
dHYUH GHKLUFLOLN YH GNOLP '"HULGLNOLGUL GO 0¢G+UO+u*QGHQ J|U-+i
+OW+U 9DUOXNODUXQx .RUXPD %|OJH .XUXOX 0+G+UO+0*QGHQ J|U-«i
'60 %|OJH 0+GeUOe«ils Q+Q J|U+ii*Q+Q DOXxQPDYV x
.DUD\ROODU x %|OJH 0G+UO+U+ Q+Q J|U+*ii*+Q+Q DOXQPDVx
UOJLOL GOOH %HOHGL\HVL QLQ J|U+ii*Q+Q DOXxQPDVx YH YDUVD DOW

X X X X X




X

X VD\xOx uPDU .DQXQX YH OHNkQVDO 30DQ@QROPIDS*P <|QHWPHOL
X

%DOxNBIQQDMNDOH 30ODQODPD %|OJHVL |[OoHNOL dHYUH
+*NePOHULQLQ LOJLOL SODQ KeN*POHULQH X\XOPDVx
x UOJL L uPDU 30DQODUx <|QHUJHVL YH VD\xOx UuPDU .DQXQ.

NDSVDPxQGD LOJLOL GONXUWXOXXUXRULP J|UsUOHULQLQ DOxQPDVx
[QHULOHUH X\XO P D \ux GHXQ/LXO/PXHNDH G L U
7 & % % % %DUNDQOxux .HOW 7DULKL YH 7DQxWxP xW DOJLUWKHWH ¢

( VD\XAO¥xODUx@PE&DH %DUNDQOxuxPx] DUULYLQGH \D
QHWLFHVLQGH KWWSV SDUVHOVRUJX WNJP JRY WU LQWHUQHW VD\I
*INoH\DkHQL ODKDOOHVL DGD SDUVHOLQ VD\xOx .«OWeU YH

.DQ®RX NDSVDPxQGD EXOXQPDGxux WHVSLW HGLOPLUWLU

UOJL \D]xQx]D NRQX 0YULQGHQLO®GMKDO*QMIH\D]xDGD SDUVHOH LOL
SODQODQDQ |[OoHNOL 1D]xP uaPDU 30DQx '"HuLULNOLuUOL |OoH
|[OoHNOL 8\JXODPD UPDU 30DQx KDPOMNMHYRDV.*Q B AUQHIOU BIXWODUxQx .R
0+GeUO<0* YH %DOXxNHVLU dHYUH OHKLUFLOLN YH ONOLP 'HOLULWOLUOL u
JHUHNPHNWHGLU U0OJLOL NXUXPODUxQ J|UsUOHULQLQ DOxQPDVx uDL
VRUXPOXOXNODUx NDSVDPxQGD ELU VDNx GHDQER®XQRMDHEEIDK KXVXVXQ)

7 & % % % %DUNDQOxux <RO <DSxP %DNxP YH 2QDUxP WIDLWLHKV LYWL

( VD\xOx \D]xOMDOULQEGIID HNoH YH HNOHULQLQ LQFHOHQ
*INoH\D]x ODKDOOHVL DGD SDUVHO ¢«]HULQGH \DSxOPDVx SODQOD
$ODQx DPDoOXx NOL|ODbHP uPDU 30DQx '"HOULULNOLUOL |[O0HNOL 1C

|[OoHNOL 8\JXODPD uPDU 30DQx 'HULULNOLULQH LOLUNLQ 'DLUH %DUNC
EXOXQPDPDNOD ELUOLNWH ROXUWXUXODFDN LPDU SO DXO<MUGIDN DILHJH [
LIOHPOHULQ \DSxOPRUHBXYRWVNOQGDGL U

7 & % % % %DUNDOOxOUx JHOQ GUOHUL 'DLUHD/ULEDAUND QO xux-QxQ

VD\xOx \D]x OINDAQBWxW YH 6HUYLYV UVWDV\RQKOSGIDQx IMHARBAM D!
30DQx 'HuLULNOLuUL |[OoHNOL 1D]xP UPDU 30DQx 7HNOLIL @HIL |
\DSxOPDVxQD HVDV 'DLUH %DUNDQOXxuUxPx]FR &DBINX@HDHEX\CHX®&PD PDNWEL

7 & % % % %DUNDOQOxux dHYUHO .RMXPHNLY DR N QR U WOQKWQRK YH

( VD\xOx \D]xO®|J NR®XVX DODQGD \DSxODQ LQFHOHF
'DLUH %DUNDQOXxUxPx]FD SODQODQDQ KHUKDQJL ELU SURMHPL]LQ EXC
%HOHGL\HfQ\HVLQGH \HU DODQ LOJLOL 'DLUH %DUNDQOXNODUXxQxQ
DOxQPDVx NRQX LOH LOJLOL Li# YH LUOHPOHULQ \eUeUOsNWHNL \L
JHUOHNOHGWLUL O PH \GLH QX \DPWHNVGIDG L U

7 & % YWHHBUHP S5LVN <|QOHWLPL YH .HOWVHO U\LOHUWLUPH 'DLUHV

W D UrLH( VD\xOx \D]xOWDOGQNFD/LU GOL UYULQGL 0O«
<HQDKDOOHVL DGD SDUVHO *]HULQG.H EWQRIGR IKHD'OIDQG@DP3UR
$0DQADQx 5H]JHUY <DSx $0ODQx YH Y KOO XIQWPNDGELX 6 © O U YOI R SIWW - -
6/]] NRQXVX WDixQPD]ODUGD \®NSB OVINKWVWHOHQYLV (DPDDORQX $OD
|O0HNOL 1D]xP GPDU 30DQx |®laHNIONOLD]xP GPDU 30DQx 7HNOLIL YH
8\JXODPD UPDU 30DQx 7HNOLIL 'DLUH %DiNDQOXuUxPx] JJUHY \HW
LQFHOHQPLU ROXS LOJLOL WeP NXUXP YH NXUXOXi J|UsiOHULQLQ
<|QHWPHOLUL VD\xOx GPDU .DQXQX YH LOJLOL W+P \|QHWPHOLNO
QRWODUx LOH LOJLOL WsP PHY]XDW NDSVDPxQGD WHWNLN HGLOPHVL

E \D]xVxQxQ GLNN DWGE HIQOL-GPPHDNW 8 SU U

7 & % % % 'HSUHP 5LVN <|OHWLPL YH HOWVHO UW\WOHUWLUPH 'D
VD\xOx \D]xODKYBDNRQX DGD YH SDUVHOLQ $\YDOxN
%XUKDQL\H +DYUDQ GOYDQ®IHSHDOADHOHUL 7RSODP$ODQxQ #HPDW 30TL
(VDV OLNURE|OJHOHP HDEGNW WMOHOPIDMQ +DULWDODUXxQ +D]xUODQPDVx Y
GuL NDSVDPxQGILLNDNREIOQHOHPH HWeW oDOxUPDODUx VxQxUODUx Gxi>
<DSxOPDVx SODQODIQXDIQCEURMHUDONWHNL LOJLOL GLUHU PHY]XDW K
GLUHU NXUXP J|UsUOHULQLQ GH DG H@QRDWxH KKXWHKE XI@ G D

7 & % % % %DUNDQOxux (PODN YH UVWLPODN 'DLUAHD/UL K% DYUHN |

( VD\xOx \D]xODWKIQBIL GOoHVL *|INoH\D]x <HQL ODKDC
SDUVHOGH 'DLUH %DUNDQOxuUxPx]xQ KHUKDQJL ELU oDOxuUPDVx EXOXQF
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oDOxUPDODUx DoxVxQGDQ 'DLUH %DUNDQ O x 0 x X K DGHBNXCH-HD NBAXHDX IQUP D
%$6.0 7 & % % % %DVNL *HOHO O0<GeUO-t $UXWPD 7HVLVOWIULLKDL!

YH ( VD\xOx \D]xOBDSQ®BMDQ GHUHUOHQGLUPHOHU QH
+DY]DODUXx .RUXPD <K?NWPROHHULIl0HUOHYHVLQGH V|] NRQXVX IDDOL\HW
NRUXPD KDY]DVx VxQxUODUx LoLQGH \HU DOPDGxux WHVSLW KGLOPL
&RUUDIL %LOJL 6LVWHPL &%6 HQYDQWHUL YH VDKD LQFHOHPHOHUI
0+G+UO-+0+-QH DLW VX ND\QDux LOH KHUKDQJL ELU DOW\DSx YH sVW\DS
VHEHSOH V|] NRQXVX WDixQPD] *]JHULQH SODQODQDQ $NDU\DNxW YH
YH NXOODQPD VX\X WHPLQLQGH ]JRUOXNOBHNWH DR®XSONE®HL D\@X U
OHYUHVLQGH NDQDOL]DV\RQ KDWWxQxQ GD EXOXQPDGxux WHVSLW HGL

<XNDUxGD EHOLUWLOHQ KXVXVODU GLNNDWH DOxQDUDN V|] NRQXV.
BHUYLV 0VWDV\RQX $0ODQx DPII@®R GPDU [DHMBIQOLHULILNOLUL |Oot
30DQx 7HNOLIL YH |O0OHNOL 8\JXODPD GPDU 30DQx 7HNOLILu \DS
KHUKDQJL ELU VDNxQFD EXGMNQ PR D P B NWH&ELW

7 & % % % %DUNDQOxux 8ChMIOX FQORWEBPDLWHVL %DUNDWQDULK - QM Q

( VD\xOx \D]xODWYWR@®L GOoHVL *|NoH\D]x <HQL ODF
LOHULVLQGH 7DUOD YDVIXQGDNL DGD QROX SDUVHOLQ 7&. %| O
EXOXQDQ .1 OX QROX %D/@ANMMLU DUDVx E|O+QPe«ii 'HYOHW .DLU

ROGXUXQGDQ LPDU SODQx KD]xUODQPDVxQD HVDV YH \ROOD @QDH QWL
0+G+UO-+Us QGHQ J|U+il DOXQPDVx YH GPDU 30D QUWDIUNQ D@ X Q XVDH xEX ND!
EDUOx oxNDUWxODQ .DUD\ROODUx .HQDUxXxQGD <DSxODFDN YH $0xO
KeN+POHULQH X\JXQ RODUDN KD]xUODQPDVx JHUHNPHNWHGLU

$\UxFD GOJL \D]x HNLQGH J|QGHULOHQ $SOLNDV\RQ AHSKMML IO GUHQ HR
EXOXQGXUX EX \ROXQ.1'OX (GUHPADOxNHVLU E|O*QPe«ii GHYOHW \RC
ROXUWXUGX0uX D\UxFD WDiUxQPB]QUHBDWxXxNHVLU E|O<QP+i GHYOHW
ROXUWXUGX0UX E|O+PGH \ROXQ YLUDM Okx RRIDGPXOIGx Ubk \WHHINDS L W U G LODAPAL (i
.HQDUxQGD <DSxODFDN YH $0xODFDN 7HVLVOHU +DNNxXxQGD <|QHWPHOL
YH J|Ueii DoxVxQxQ GLNNDWH DOxQDUDN \HWHUOL JeYHQOL PHVDIHOF
JHUHNPHNWHGRQ X®)¥ SODQODPD E|OJHVLQGH 'DLUH %DiUNDQOxXuxPx]F
\ROODUxXxQD \|QHOLNSKRWHPQJLEEOXQPDPDNWDGx*xU $\UxFD V|] NRQXV)>
|QFH GOJL E \D]xQx] LOH GH J|U+ii VRUXOPXiU ROXS LOJL F \D]xPx] LO

.DUD\ROODU x %|OJH 0G+UO-0+ Q+Q GPDU 30DQODUx YH \RO JHo
YHUPHVL GXUXPXQGD .DUD\ROX .HQDUxQGD <DSxODFDN YH $0xODFC
KeNePOHUL JHUHULQFH LQUDDW L]QL YHULOPHGGHQ | FHN'PQX WX %\®iHML
*HoLi <ROX gQ U]JLQ %HOJHVL DOxQPDVx JHUHNPHNWHGLU

GOLPL] GYULQGL GOOHVL *|NoH\D]x <HQL ODKDOOHVL VxQxUODUx Lo
SDUVHOGHNL SODQODPD 0oDOXxiPDODUxQxQ S@&DQGDPD @DRDN PIBQN IO
LKWL\DFx RUDQxQGD RWRSDUN DODQxQxQ SODQODPD VxQxUx LoHUL\
2WRSDUN <|QHWPHOLULQH YH LOJLOL WHEOLUOHUH X\XODUDN KD]xUO

VD\xOx .DUD\ROXXQUXDYHNEX NDQXQD EDUOXx oxNDUWxODQ .DUD\RO«
YH $0xODFDN 7HVLVOHU +DNNxQGDNL <|QHWPHOLN KeN+POHULQLQ X\.
WDULKOL |O0HNDQ DNNDONHYODQODPD %|0OJHVL3ODRUH GHRNQQ GO D
YH OHNKkQVDO 30DQODU <DSxP <|QHWPHOLULQGH EHOLUWLOHQ DU\
KD]*xUODQPDVx JHUHNWLUL 'DLUH %DUNDQO QUG PXJEO FHNWHGHQGLULOF

7 & % % % %DUNDOOxOx .xUVDO +L]PHWOHU 'DUDHUHVNK YoHDUNDQOXU:

VD\xOx \D]xODMPQGEMNxW YH 6HUYLV UVWDVI\RQX $ODQx D
1D]xP uPDU 30DQx 'HOoLULNOLUOL YH |[OoHNOL 1D]xP uPDU 30DQx Y
30DQx \DSxOPDVxQGDxGORMHDBRUNOQOQDQ KHUKDQJL ELU VRUXQ \RNWXU
0O 7DUxP YH 2UPDQ 0¢G*UO-*u*QGHQ GHLR LU MFROHQWB GG x U

.*0 7 & .DUD\ROODUXx *HOHO 0<GeUO-l- %|OJH 0¢ @ WDLK * YT+ C

( VD\xOx \D]xODU¥YQ&BOx" .DUD\ROODUx 7UDILN .DQXQ
PDGGHOHWIDEQxODUDN oxNDUxOPQ UDHNWBIOE®OXQDQ .DUD\ROOD
<DSxODFDN YH $0oxODRFRDNkQGEE|LYHWWPRPHOLULQ %HOHGL\H %XQXQODDU x
.DUD\ROX .HQDWYBQ&DNL 7HVLVOHU E|PPB®HEGHH EHOLUWLOGLUL <]JHU
\ROODUxQ NHQDUxQGD \DSxODFDN EX JLEL WHVLVOHUH DLW JHoLU '
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NHVLiIWLUL QRNWDQxQ NDYUDN ED iiODHQ xFx PDRRODQx PHIW D | HP DGIGH C
EHOLUWLOGLUL *]HUH NDYUDN PHVDIHVL ER\XQFD J|U+i*Q DoxN ROPD
SDUVHOGHNL \DSxODUxQ x|@ \RHSHPHK JK B BYRWKADD i W x B D DY x QFHU XNIRGIXQV
DPD0oOXx \DSH@DWD}Q RK]DNOXNWD BXOXQPMDWGGHGH EHOLUWLOGLUL -]
\ROXPX]D RODQ FHSKHHE& @JiOROPQNV® JHUHNPHNWHGLU

<D]xQx] HNLQGH EXOXQDQ V|] NRQXVX SDUVHOGHGURROODSYRKE
LQFHOHQPLXROKMHEH X\JXQ RODUDN SDUVHOGHQ NDUD\ROXQD JHoL{
YH V|] NRQXVX SDUVHOGH "$NDU\DNxW GVWDV\RQXp LoLQ |OoH
|[O0OHNOL 8\JXODPD KPDWBDRORVxX %|0OJH 0¢GeUOusP+]FH X\JXQ J|U-OF

$QFDN \D]xQx] HNLQGH J|QGHULOHQ SURMH\H X\IJXQ EDUODQWx \
|QFH %|OJH 0+GeUO+uU*P+] LOH %HOHGL\H %DiNDQOxXxuxQx] DUDVxQGD
SURWRNRO \DSxOPDVxuJBEHBNOGRANMWWNMBGUU

%qg/h0 3/%$1 7(./9)@

3/$1/$0% $0$&, 9( *(5(.d(6g

30DQODPD DODQxQDgODoMNOL 1D]xP UuPDU 30DQx 'HuLGLNOLuUL YH
30DQx %DOXNHVLU % \eNUGHKLU_ %HOHGNDH LKHF®ILVL - VIDQkOW RRDRDYD]
\eUsUO+UH JL®WKIRBMWIXWO W X G D gOoHOL 8\XODPD GPDU 30DQx KD]xUODQ
gOOHNOL 8\JXODP®DDQRDWHNOLRD\+] |O0*PH VD®D® xNHMWLQGL GO0k
*INOH\D]x  <HIXDOOH D®ROX SDUVMIMWBENxW Y Hi VAHLMWIRID @vH VLV L
ROXUWXUPDN DPDFx LOH KD]xUODQPxiWxU

3/$1/$0% .$5%$5/%5,

% D O x N HWLWL@OoLH YNLo H\ D | x <HQL ODKDGOH SDUGH@NDU\DNxW YH 6HU
GVWD XSO DRD 0O x gOOHS\OXODRPDU 3WBIQOLIL KD]xUODQPxUWxU

gOOHNOL 8\JKPDMWBODQx SODQ NDUDUODUxQxQ Re®XW WXdAHND SID\DX
NDUDUODU x VD\x 0O JPOW < |MpMNPHOLNOHUL UHKLUFLOLN LONH YH |
J|UUOHUL DI @BOL] oDOXUPDODUx GHUHUOHQGLULOPLUWLU

30DQODPD DODQx BDXYMXUDOOHNOLG D G+kOLKBPUWLWD 8QOBMDV
NRQXPODQPRSWRP Po\s] |O0*PHMDKLSWWDWAD YDVBODEDE@DRD DODQx SI
DOBQEQW+Q+Q+ NDSVDPDNWDGxU

30DQODPD DODEDW GRUWLNDPHWLQGH GHY DR|®»Q RND UVWRBOYHDXQ J+QH
VxQxEHRWHOLGLU 3DUVHO DODQxQxQ WePs $SNDRRB B YW NY HQ 61HIW DIP\. {iW MLD \

gQHULGNQDNxW6MHYLYV 0VWDD/ORQBEWS DBB NRIXOODUx<HQORN P
.$7 RODUDN EHOLUOHQPLUWLU

<DSx \DNODuPD PHVDIHVL E|O*QP+<i0 NDUD\ROXQD FHSKHOL NxVxPGD
RODUDN X\UJXODQDFDNWxU
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g/d(./e 8<*8/$0% #0%$5 3/$1,
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+$5027%

g/d(./28<*8/$0$ 60$5 3/$1,



3/$1 +h.h0/(59

*(1(/ +h.h0/(5 :
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