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0RGHUQ�ELOLP��ELU�E�W�Q�RODUDN�HYUHQLQ�ND\QD÷Õ��\DSÕVÕ�YH�JHOLúPHVL�KDNNÕQGD� oDOÕúPDODU� \DSPDNWDGÕU�� 7DULKVHO� RODUDN� EDNWÕ÷ÕPÕ]GD� ELOLP� \D� GD�NR]PRORML��G�Q\DQÕQ� WHPHOL� LOH� LOJLOL�RODUDN�NHQGL�ND\QD÷ÕQÕ�GLQL�|÷UHWLOHUGH�EXOPXúWXU��%X�DQODPGD�ELOLP��KHP� IHOVHIH�KHP�GH� LODKL\DW� LOH�GR÷UXGDQ�ELU�LOLúNL� LoLQGHGLU�� $QFDN� 5|QHVDQV¶OD� ELUOLNWH� EDúOD\DQ� ELOLPVHO� G�ú�QFHGHNL�LOHUOHPHOHU� IHOVHIH� YH� LODKL\DWÕQ� HWNL� DODQÕQÕ� VDUVPÕúWÕU� �&UDLJ� ������ V�� ������'LQ� YH� ELOLP� LQVDQ� WHFU�EHVLQLQ� HWNLQ� LNL� DODQÕ� RODUDN�� LQVDQOÕ÷ÕQ� \DúDGÕ÷Õ�WHFU�EH� ]HQJLQOL÷LQLQ� WHPHO�XQVXUODUÕ� ROPDVÕQD� UD÷PHQ�� ���� \�]\ÕOOD� ELUOLNWH�ELOLP� LQVDQOÕN� WHFU�EHVLQLQ� WHN� KkNLP� DODQÕ� RODUDN� NDEXO� HGLOPH\H�EDúODQPÕúWÕU���
0RGHUQ� ELOLP�� %DWÕ� +ÕULVWL\DQ� LQDQFÕQD� WHRULN� YH� SUDWLN� DODQODUGD�E�\�N� PH\GDQ� RNXPDODUGD� EXOXQPXúWXU�� '�� 5�� *ULIILQ¶H� �������� J|UH�PRGHUQ�ELOLPLQ�WHRULN�DODQGD�+ÕULVWL\DQ�LQDQFÕQD�PH\GDQ�RNXPDVÕ�GDKD�oRN�PRGHUQ� ELOLPLQ� G�Q\D� J|U�ú�� LOH� +ÕULVWL\DQ� LQDQFÕQÕQ� oDWÕúWÕ÷Õ� LGGLDVÕQD�GD\DQPDNWDGÕU�� %X� VRUXQ� JHQHOOLNOH� ELOLP�GLQ� DUDVÕQGDNL� LOLúNL�� ELOLP�+ÕULVWL\DQ�LQDQFÕ�DUDVÕQGDNL�LOLúNL�YH�ELOLP�LODKL\DW�DUDVÕQGDNL�LOLúNL�DoÕVÕQGDQ�RUWD\D� oÕNPDNWDGÕU�� $QFDN� +ÕULVWL\DQ� LQDQFÕQÕQ� ELOLPOH� oDWÕúPD� LoLQGH�RODELOHFH÷L� LGGLDVÕ�� GDKD� |QFHNL� G|QHPOHUGH� GH� J|U�OP�úW�U�� 0HVHOD��+ÕULVWL\DQOÕ÷ÕQ� ³G�Q\D�� HYUHQLQ�PHUNH]LGLU�´� ³G�Q\D� ELUNDo� ELQ� \DúÕQGDGÕU´�YH\D� ³LQVDQODU� GR÷UXGDQ� HYULPVHO� ELU� V�UHo� JHoLUPHGHQ� \DUDWÕOGÕ´� JLEL�G�ú�QFHOHUH� ED÷OÕ� ROGX÷X� ]DPDQODUGD� +ÕULVWL\DQ� LQDQFÕ� LOH� ELOLPLQ� oDWÕúWÕ÷Õ�J|U�OHELOLU��d�QN��EX�G|QHPGH�DVWURQRPL��MHRORML��EL\RORML�JLEL�GHQH\H�GD\DOÕ�ELOLPOHU� WDUDIÕQGDQ� \DSÕODQ� NHúLIOHU�� +ÕULVWL\DQ� LQDQFÕQÕQ� ED÷OÕ� ROGX÷X� EX�ILNLUOHUH�PH\GDQ�RNXPDNWD\GÕ��*ULIILQ�������V��[L[���
+ÕULVWL\DQ� LQDQFÕQGD� KkOk� EX� G�ú�QFHOHUH� ED÷OÕ� DúÕUÕ� WXWXFXODU�EXOXQPDNWDGÕU�� 'ROD\ÕVÕ\OD� GLQ�ELOLP� LOLúNLVL� VRUXQX�� EX� oHYUHGH� o|]�P�EHNOH\HQ� VRUXQODU� DUDVÕQGD� \HU� DOPDNWDGÕU�� $QFDN� EXJ�Q� PRGHUQ� ELOLPLQ�+ÕULVWL\DQ�LQDQFÕQD�PH\GDQ�RNXPDVÕ�ELOLPLQ�NHQGLVLQGHQ�ND\QDNODQPD]��%X�VRUXQ�� ELOLPLQ� VDKLS� ROGX÷X� G�Q\D� J|U�ú�� RODQ� ELOLPVHO� QDW�UDOL]PGHQ�ND\QDNODQPDNWDGÕU��%X�PH\GDQ�RNXPD\OD� VDGHFH� WXWXFX�+ÕULVWL\DQODU�GH÷LO��E�W�Q� +ÕULVWL\DQODU� �ELOLPLQ� RWRULWHVLQL� NDEXO� HGHQ� /LEHUDO� +ÕULVWL\DQODU� GD�GkKLO�� NDUúÕODúWÕ÷Õ� LoLQ� FLGGL� ELU� VRUXQ� RODUDN� HOH� DOÕQPDOÕGÕU�� %LOLPVHO�QDW�UDOL]P�VDGHFH�+ÕULVWL\DQOÕ÷ÕQ�DúÕUÕ� WXWXFX�IRUPODUÕQD�GH÷LO�D\QÕ�]DPDQGD�W�P� GLQL� G�Q\D� J|U�úOHULQH� NDUúÕ� KkNLP� ELU� G�Q\D� J|U�ú�� RODUDN�DQODúÕOGÕ÷ÕQGDQ� EX� VRUXQ� J�Q�P�]GH� GH� GHYDPOÕOÕ÷ÕQÕ� V�UG�UPHNWHGLU��*ULIILQ�������V��[L[����
'LQ�ELOLP� DUDVÕQGD� ELU� oDWÕúPDQÕQ� YDU� ROGX÷X� LGGLDVÕQÕQ� WHPHOLQGH��ELOLP�oD÷Õ�RODUDN�WDQÕPODQDQ�J�Q�P�]�G�Q\D�WDVDYYXUXQXQ�HWNLVL�QDW�UDOL]PL�NXYYHWOHQGLUPLúWLU�� %X� oD÷ÕQ� WHPHO� |]HOOLNOHUL� DUDVÕQGD�� ELOLPVHO� PHWRGXQ�EDúDUÕODUÕ�� \HQL� WDELDW� J|U�ú��� WHRORMLQLQ� \HQL� úDUWODUÕ�� N�UHVHO� oD÷GD� GLQL�oR÷XOFXOXN�YH�WHNQRORMLQLQ�PX÷OkN�J�F��\HU�DOPDNWDGÕU���
%LOLPVHO� 0HWRGXQ� %DúDUÕODUÕ�� %LOLPLQ� EDúDUÕODUÕ�� ELUoRN� NLúL�WDUDIÕQGDQ�ELOLQPHNWHGLU��%LOLPVHO�DUDúWÕUPD��GR÷DQÕQ�HULúLOHPH]�RODUDN�NDEXO�HGLOHQ� DODQODUÕQÕQ� ELUoRN� ELOJLVLQL� HOGH� HWPH\H� EDúODGÕ�� %LUoRN� LQVDQ� LoLQ�
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ELOLP��ELOJLQLQ�VDOW�J�YHQLOLU�\ROX�RODUDN�J|U�OG���%X�DQOD\ÕúD�VDKLS�RODQODUD�J|UH��GLQv�LQDQoODUÕQ�JHoHUOLOL÷L�ELOLPLQ�|]HO�NHúLIOHUL�WDUDIÕQGDQ�ROGX÷X�NDGDU�PHWRWODU� WDUDIÕQGDQ�GD�]D\ÕIODWÕOÕ\RUGX��<DQL�ELOLPLQ�KHP�|]HO�NHúLIOHUL�KHP�GH�NXOODQGÕ÷Õ�PHWRWODU�GLQL�]D\ÕIODWPDNWD\GÕ��%LU�NÕVÕP�LQVDQ�LVH�GLQLQ�EL]]DW�NHQGLVLQLQ� ELOLPLQ� PHWRWODUÕQGDQ� WDPDPHQ� IDUNOÕ�� ELOJLQLQ� D\ÕUÕFÕ� YH� IDUNOÕ�\ROODUÕQD� VDKLS� ROGX÷XQX� LGGLD� HWPHNWHGLU��+DWWD� RQODU�� GLQL� DQODP� ELOLPVHO�ELOJLGHQ� IDUNOÕ\VD� GLQv� DQODPÕQ� QDVÕO� J�YHQLOLU� RODELOGL÷LQL� J|VWHUPH\H�oDOÕúÕUODU��1LWHNLP�ELU�ELOLP�oD÷ÕQGD�PHWRW�RODUDN�ELOLP��GLQH�LON�VRUJXODPD�YH�PH\GDQ�RNXPD\Õ�ROXúWXUPDNWDGÕU��%DUERXU�������3UHIDFH���
<HQL� 7DELDW� *|U�ú��� %LOLPOHULQ� oR÷X� EL]H� |QFHNL� \ÕOODUGD�YDUVD\ÕODQGDQ� IDUNOÕ� RODQ� D\ÕUÕFÕ� |]HOOLNOHUL\OH� UDGLNDO� ELU� úHNLOGH� WDELDWÕQ�GH÷LúLN�DODQODUÕQÕ�J|VWHUPH\H�EDúODGÕ�� �$VWURIL]LNWHNL�\HQL� WHRULOHUH�J|UH�����PLO\RQ� \ÕO� |QFH� HYUHQH� DoÕOÕS� \D\ÕOPD\D� EDúOD\DQ� ELULQFL� SDWODPD�� %LJ�%DQJ¶LQ� WHRORMLN� DQODPÕ� QHGLU"� .R]PLN� EDúODQJÕoODUÕQ� oÕNDUÕPODUÕ� YH�EL\RORMLN� HYULPLQ� +ÕULVWL\DQOÕNWDNL� \DUDWÕOÕú� |÷UHWLVL� LOH� LOLúNLVL� QDVÕOGÕU"�'DUZLQ� LQVDQ� W�U�� GkKLO�� \HQL� W�UOHULQ� X]XQ�� \DYDú� JHOLúPHVLQL� WHVDG�Iv�G|Q�ú�P� YH� GR÷DO� VHOHNVL\RQD� J|UH� WDVYLU� HWWL�� 6RQ� \ÕOODUGD� PROHN�OHU�EL\RORJODU� HYULPGH�� EXJ�QN�� RUJDQL]PDQÕQ� IDDOL\HWLQGH� YH� JHOLúPHVLQGH�'1$¶QÕQ�URO�� LOH� LOJLOL�RODUDN�J|U�OPH\H�GH÷HU�NHúLIOHU�\DSWÕODU��%X�NHúLIOHU�EL]H� \DúDP� YH� ]LKQLQ� PDKL\HWL� KDNNÕQGD� QH� V|\OHU"� 7�P� EX� VRUXQODU��+ÕULVWL\DQ�GLQ�G�Q\DVÕQGD�HQGLúH�\DUDWPÕúWÕU��%DUERXU�������3UHIDFH���
7HRORMLQLQ� <HQL� ùDUWODUÕ�� %XUDGD�� WHRORMLGHQ� VLVWHPOHúWLULOPLú� RODQ�GLQv� LQDQoODUÕQ� WHPHO� ND\QDNODUÕ� RODUDN� GLQv� WHFU�EH� YH� KLNk\HOHU�� GLQv�WRSOXOX÷XQ�ULW�HOOHUL�LOHUL�V�U�OPHNWHGLU��%XQXQOD�ELUOLNWH�WHRORMLN�G�ú�QFHQLQ�LNL� |]HO� DODQÕ� oD÷GDú� ELOLPLQ� EXOJXODUÕQÕ� GLNNDWH� DOPDN� ]RUXQGDGÕU�� %XQODU��LQVDQ� PDKL\HWL� LOH� LOJLOL� |÷UHWL� YH� \DUDWÕOÕú� |÷UHWLVLGLU�� %X� J|U�úWH� ELUELULQH�ED÷OÕ�RODQ�VLVWHPOHU�YH�E�W�QOHU��G�ú�N�VHYL\HOL�SDUoDODUÕQ�GDYUDQÕúÕQÕ�HWNLOHU��%|\OH�ELU�\RUXP��KHP�NODVLN�UXK�PDGGH�G�DOL]PLQH�KHP�GH�RQXQ�\HULQH�VÕN�VÕN� JHoHQ�PDWHU\DOL]PH� ELU� DOWHUQDWLI� VXQDU��1LWHNLP� V�UHo� GLQ� IHOVHIHVL�� EX�DOWHUQDWLIL�VXQDU��%XJ�Q�WHPHO�VRUX��ELOLP�WDUDIÕQGDQ�NDYUDQDQ�G�Q\DGD�7DQUÕ�QDVÕO�H\OHPGH�EXOXQDELOLU"��%DUERXU�������3UHIDFH����
.�UHVHO� dD÷GD� 'LQv� dR÷XOFXOXN�� øOHWLúLP�� VH\DKDW� WHNQRORMLOHUL� YH�EXJ�Q�Q� N�UHVHO� NDUúÕOÕNOÕ� GD\DQÕúPDVÕ�� ELUELUL\OH� DUWDQ� LOLúNL� LoLQGH� IDUNOÕ�G�Q\D�GLQOHULQLQ�WDUDIWDUODUÕQÕ�ELU�DUD\D�JHWLUGL��*HoPLúWH�PXWODN�GLQv�LGGLDODU�EDVNÕ\D�� GLQ� X÷UXQD� \DSÕODQ� VDYDúODUD� J|W�UG�� YH� RQODU� KkOk� 2UWD� 'R÷X��.X]H\� øUODQGD�YH�EDúND�\HUOHUGHNL�NDWOLDPODUD� VHEHS�ROPD\D�GHYDP�HGL\RU��%LUWDNÕP� ILNLU� D\UÕOÕNODUÕQÕQ� Q�NOHHU� VDYDúÕ� NÕ]ÕúWÕUDELOGL÷L� G�Q\DGD� GLQv�oR÷XOFXOXN� SUREOHPL� FLGGL\H� DOÕQPDOÕGÕU�� +HU� ELU� JHOHQHN� LoLQGH� ILNLUOHULQ�D\QÕ� ]DPDQGD� E�\�N� ELU� oHúLWOLOL÷L� YDUGÕU�� gUQH÷LQ�� IHPLQLVW� \D]DUODU�+ÕULVWL\DQ� G�ú�QFH� WDULKLQGHNL� SDWUL÷H� DLW� WDYÕUODUÕQ� KkNLPL\HWLQL�HOHúWLUPHNWHGLU��'LQv�oR÷XOFXOXN�KHUKDQJL�ELU�GLQv�JHOHQHN�YH\D�WHRORMLN�EDNÕú�DoÕVÕ�LoLQ�GÕúOD\ÕFÕ�LGGLDODUÕ�JHoHUVL]�J|U�U��%DUERXU�������3UHIDFH����
7HNQRORMLQLQ� 0X÷OkN� *�F��� %LOLPLQ� JHQHO� GD\DQD÷Õ�� ELOLPLQ�WHNQRORMLN�X\JXODPDODUÕ�LoLQ�E�\�N�DU]X�GR÷XUGX��%XJ�Q�\D\JÕQ�NDQDDW�EXGXU��%X�NDQDDW��VDGHFH�WHNQRORMLN�J�F�Q�\HQL�VHYL\HVL�LOH�LOJLOL�GH÷LO�D\QÕ�]DPDQGD�LQVDQ�YH�WDELDW��]HULQGHNL�HWNLVLQLQ�Lo�LoH�JHoPLú�NDUDNWHUL�LOH�LOJLOLGLU��1�NOHHU�
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ELU� NDWOLDP� PRGHUQ� PHGHQL\HWL� VLOLS� V�S�UHELOLU�� LNOLPLQGH� GH÷LúLNOLNOHU�PH\GDQD� JHWLUHELOLU� YH� LQVDQ� \DúDPÕQÕ� PXKWHPHOHQ� WHKOLNH\H� DWDELOLU�� $\QÕ�]DPDQGD� NLP\DVDO� WRNVLQ�� RUPDQVÕ]ODúWÕUPD�� HUR]\RQ�� ELUoRN� NLUOHWLFL� PDGGH�oR÷DODQ�G�Q\D�Q�IXVX\OD�ELUOLNWH�E�\�N�ELU�úHNLOGH�oHYUH\H�]DUDU�YHUPHNWHGLU��'�Q\D� NUL]� LoLQGH� \DúD\DQ� ELU� JH]HJHQH� G|Q�úHELOLU�� 1LWHNLP� ELOJLVD\DUODU��RWRPDV\RQ� YH� \DSD\� ]HNk� Lú� KD\DWÕQGD�� VRV\DO� NXUXOXúODUGD� YH� KD\DO�G�Q\DPÕ]GD� J�oO�� HWNLOHUH� VDKLS� RODFDNWÕU�� *HQHWLN� P�KHQGLVOL÷L� LQVDQÕQ�YDUROXúX� GkKLO� \DúDP� IRUPODUÕQÕQ� GH÷LúHQ� \DSÕVÕQÕQ� YH� GDYUDQÕúÕQÕQ� \RO�J|VWHULFLVL� ROPD\D� oDOÕúÕ\RU��%�\�N� |Oo�GH� WHNQRORMLOHU�� HNRQRPL� LOH�PLOOHWOHU�LoLQGHNL�]HQJLQ�YH�\RNVXO�DUDVÕQGDNL�XoXUXPX�DUWWÕUDQ�SROLWLN�J�F�Q�ELU�QRNWDGD�WRSODQPDVÕQD� NDWNÕ� \DSPDNWDGÕU�� $QFDN� WHNQRORMLQLQ� NRQWURO� YH� \|QHWLPL��DGDOHW��|]J�UO�N��oHYUHVHO�NRUXPD�JLEL�HWLN�GH÷HUOHUL�JHUHNWLULU��.LúLOHU�YH�WDELDW�LoLQ� VD\JÕ�� ELOLPVHO� ELU� VRQXo� GH÷LOGLU�� øQVDQv� KHGHIOHUH� GR÷UX� ELOJL\H�EDúYXUPDGDNL� ELOJHOLN�� ODERUDWXDUÕQ� ELU� �U�Q�� RODPD]�� %X� \�]GHQ� WDELDW�J|U�ú�P�]�� EL]LP� WDELDWD� NDUúÕ� GDYUDQÕú� WDU]ÕPÕ]Õ� HWNLOH\HFHNWLU�� LQVDQ� WDELDWÕ�LOH� LOJLOL� J|U�ú�P�]� GH� LQVDQv� VRUXPOXOX÷XPX]XQ� DQODPÕQÕ� HWNLOH\HFHNWLU��%DUERXU�������3UHIDFH���%X�GD�GLQH�KkOk�LKWL\DFÕPÕ]�ROGX÷XQX�J|VWHUPHNWHGLU��%�W�Q� EX� ROXPOX�JHOLúPHOHULQ�� ROXPVX]� VRQXoODUÕQGDQ� NXUWXOPDPÕ]�P�PN�Q�P�G�U"�%XQXQ�LoLQ�\DSÕOPDVÕ�JHUHNHQ��EX�QRNWD\D�QDVÕO�JHOGL÷LPL]L�EXOPDNWDQ�JHoHU��
6�UHo� GLQ� IHOVHIHVL�� ELOLP� oD÷ÕQÕQ� EX� EHú� WHPHO� |]HOOL÷LQ� RUWD\D�oÕNDUPÕú� ROGX÷X� ROXPVX]OXNODUD� NDUúÕ� DOWHUQDWLI� ELU� EDNÕú� JHOLúWLUPLúWLU�� %X�DoÕGDQ� |QFHOLNOH� JHQHO� ELU� úHNLOGH� GLQ�ELOLP� LOLúNLVL� WDKOLO� HGLOHUHN� VRUXQXQ�ND\QD÷Õ��VRQUD�GD�o|]�P��|QHULOPHOLGLU��
�
���'LQ�%LOLP�øOLúNLVLQLQ�'|UW�)DUNOÕ�0RGHOL�
)L]LNoL� ,DQ�*��%DUERXU� WDUDIÕQGDQ�GLQ�ELOLP� LOLúNLVLQGH�PHWRGRORMLN�RODUDN�G|UW�IDUNOÕ�J|U�ú�VDYXQXOPDNWDGÕU��%DUERXU¶XQ�GLQ�YH�ELOLP�LOLúNLVL\OH�LOJLOL� \DSWÕ÷Õ� G|UWO�� D\UÕP� úXQODUGÕU�� dDWÕúPD�� ED÷ÕPVÕ]OÕN�� GL\DORJ��HQWHJUDV\RQ��E�W�QOHúPH���6�UHo�GLQ�IHOVHIHVLQGH�GLQ�ELOLP�LOLúNLVL�WDUWÕúPDVÕ�EX� J|U�úOHULQ� ELU� HOHúWLULVL\OH� ELUOLNWH� NHQGL� J|U�ú�Q�Q� GH� GLOH� JHWLULOPHVLQL�LoHULU�� %X� J|U�úOHU�� GLQ� YH� ELOLP� DUDVÕQGDNL� LOLúNL\L� VÕQÕIODQGÕUPDN� LoLQ� LOHUL�V�U�OP�úW�U�� %XQXQOD� ELUOLNWH� EX� J|U�úOHU�� KHP� JHQHO� KHP� GH� ELOLPVHO�WDUWÕúPDODUÕ� úHNLOOHQGLUHQ� |QFHOLNOL� YH� WHPHO� WHúNLO� HGHQ� KLSRWH]OHUH� ÕúÕN�WXWXOPDVÕQÕ�VD÷ODPÕúWÕU��5XVVHOO�0FQHOO\�������V������%DUERXU�������V�������
dDWÕúPD�
%X� J|U�úH� J|UH�� GLQ� YH� ELOLP� DUDVÕQGD� YDU� ROGX÷X� LGGLD� HGLOHQ�oDWÕúPD� ELOLPVHO� PDWHU\DOL]P� YH� GLQL� OLWHUDOL]P� DUDVÕQGD� PH\GDQD�JHOPHNWHGLU��%X�GXUXPGD�oDWÕúPDQÕQ�ELU�ND\QD÷Õ��ELOLPVHO�PDWHU\DOL]P��GL÷HU�ND\QD÷Õ� LVH� GLQL� OLWHUDOL]P� \DQL� .XWVDO� .LWDS� PHWLQOHULQLQ� OLWHUDO� �OkI]v��\RUXPXGXU��%DUERXU�������V�������
%LOLPVHO�PDWHU\DOL]P��G�Q\DQÕQ�VDGHFH�PDGGHGHQ�ROXúWX÷XQX��]LKLQ��UXK� YH� 7DQUÕ¶QÕQ� \HUL� ROPDGÕ÷ÕQÕ� LGGLD� HWPHNWHGLU�� $\UÕFD� ELOLPLQ� JHUoHN�ELOJL\L�HOGH�HWPHN�LoLQ�WHN�J�YHQLOLU�\RO�ROGX÷XQX�YH�GLQLQ�EL]H�G�Q\D�YH\D�
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LQVDQ� KDNNÕQGDNL� JHUoHN� GH÷HUOHUOH� LOJLOL� KLoELU� úH\� V|\OHPHGL÷LQL� LGGLD�HWPHNWHGLU�� .XWVDO� .LWDED� GD\DOÕ�PHWLQOHUH� ED÷OÕ� RODQODU� LVH�.XWVDO� .LWDEÕQ�\RUXP�JHUHNWLUPHGHQ�OLWHUDO��OkI]v��RNXQPDVÕ�JHUHNWL÷LQH��VDGHFH�RQXQ�G�Q\D��LQVDQ�YH�7DQUÕ�KDNNÕQGD�EL]H�JHUoHN�ELOJL\L�YHUGL÷LQH� LQDQÕUODU��2QODUD�J|UH�ELOLP�� .XWVDO� .LWDS� LQDQFÕQD� NDUúÕ� oÕNPDN� YH� PH\GDQ� RNXPDNWÕU� �5XVVHOO�0FQHOO\�������V��������
%DUERXU¶D�J|UH�GLQ�YH�ELOLPLQ�oDWÕúWÕ÷Õ� LGGLD�HGLOHQ�NRQXODUGDQ�ELUL�GH� HYULP� WHRULVLGLU��.XWVDO�.LWDS�PHWLQOHULQH� ED÷OÕ� RODQODU�� HYULP� WHRULVL\OH�GLQL�|÷UHWLOHULQ��|]HOOLNOH�\DUDWÕOÕú�|÷UHWLVL\OH��oDWÕúWÕ÷Õ�J|U�ú�QGHGLUOHU��$WHLVW�ELOLP� DGDPODUÕ� LVH� HYULP� WHRULVLQLQ� KLoELU� úHNLOGH� WHL]POH� ED÷GDúPD\DFD÷Õ�J|U�ú�QGHGLUOHU��%DUERXU�������V�������
%�W�Q� EXQODUÕQ� VRQXFX� RODUDN� GD� GLQ� YH� ELOLP� ELUELULQL� G�úPDQ�RODUDN�J|U�U�YH�ELOLPOH�GLQLQ�ELU�QRNWDGD�X]ODúDPD\DFD÷ÕQÕ��EXQODU�DUDVÕQGD�ELU�WHUFLK�\DSÕOPDVÕ�JHUHNWL÷LQL�LGGLD�HGHUOHU��
�
%D÷ÕPVÕ]OÕN�
%X� J|U�ú�� ELOLP� YH� GLQLQ� ELUELULQH� ]ÕW� PHWRWODU�� IDUNOÕ� GLOOHU�NXOODQGÕ÷ÕQÕ�LGGLD�HWPHNWHGLU��%XUDGD�ELOLP�YH�GLQH�WDPDPHQ�ELUELULQGHQ�D\UÕ�RODUDN� EDNÕOPDNWDGÕU�� %X� GXUXPGD� ELOLP� YH� GLQ� DUDVÕQGD� oDWÕúPD� \RNWXU��%XQXQOD� ELUOLNWH� QH� NDUúÕOÕNOÕ� HWNLOHúLP�QH� GH� GL\DORJ� YDUGÕU��d�QN�� KHU� LNL�DODQÕQ�VRUGXNODUÕ�VRUXODU��X÷UDúWÕNODUÕ�NRQXODU��NXOODQGÕNODUÕ�GLO�YH�\|QWHPOHU�IDUNOÕGÕU��%LOLP��DUDúWÕUPD�PHWRGX�RODUDN�DNOÕ�NXOODQÕU��GLQ�LVH�YDK\L�NXOODQÕU��%LOLP� ROJXODUD�� GLQ� LVH� GH÷HUOHUH� GD\DQÕU�� %LOLP� REMHNWLIWLU�� GLQ� LVH�V�EMHNWLIWLU�� %LOLP� GH÷LúWLULOHELOLU� DQFDN� GLQ� GH÷LúWLULOHPH]�� %LOLPVHO� GLO��G�Q\DGDNL� úH\OHUGHQ� EDKVHGHU�� 'LQ� LVH� GX\JXODUÕPÕ]Õ�� �PLWOHULPL]L��LQDQoODUÕPÕ]Õ�WDQÕPODPD\D�\|QHOLN�ELU�GLO�NXOODQÕU��5XVVHOO�0FQHOO\�������V����±����� ³%LOLP�� QHVQHO�� JHQHO� YH� WHNUDUODQDELOLU� YHULOHUL� DoÕNODPD\D� oDOÕúÕU��'LQ� LVH� kOHPGHNL� G�]HQ� YH� J�]HOOL÷LQ� YDUOÕ÷ÕQÕ� YH� Lo� G�Q\DPÕ]GDNL� �� VXo��HQGLúH�� DQODPVÕ]OÕN�� PHUKDPHW�� J�YHQ� JLEL�� WHFU�EHOHUL� DUDúWÕUÕU�� %LOLP�GHQH\VHO� RODUDN� \RNODQDELOLU� QLFHO� WDKPLQOHUGH� EXOXQPDNWD�� GLQ� LVH� 7DQUÕ�DúNÕQ�ROGX÷X�LoLQ�VHPEROLN�YH�DQDORMLN�GLO�NXOODQPDNWDGÕU�´��%DUERXU�������V�������%XQD�J|UH�GLQ�YH�ELOLP��³\DúDPÕQ�IDUNOÕ�DODQODUÕQÕ�YH\D�JHUoHNOL÷LQ�IDUNOÕ�\|QOHULQL�\DQVÕWWÕ÷Õ´��%DUERXU�������V������LoLQ�RQODU�DUDVÕQGD�ELU�oDWÕúPDQÕQ�ROPDVÕ� P�PN�Q� GH÷LOGLU�� =LUD� GLQ� YH� ELOLP�� ELUELULQGHQ� ED÷ÕPVÕ]� LNL� DODQ�RODUDN�LOLúNLVL]�ELU�úHNLOGH�ELU�DUDGD�RODELOLUOHU��%DUERXU�������V�������
%DUERXU¶D� J|UH� ³EL]�� \DúDPÕ� QHW� ELU� úHNLOGH� NRPSDUWÕPDQODUD�D\UÕOPÕú� RODUDN� WHFU�EH� HGHPH\L]�� DQFDN� RQX� ELU� E�W�QO�N� LoLQGH� WHFU�EH�HGHUL]�´��%DUERXU�������V�������'ROD\ÕVÕ\OD�ED÷ÕPVÕ]OÕN�J|U�ú���GLQ�YH�ELOLP�DUDVÕQGD�SUREOHPOHUL�o|]PHN�LoLQ�\HWHUOL�J|U�QPHPHNWHGLU��
'L\DORJ�
%X� J|U�ú� LVH� GLQ� YH� ELOLP� DUDVÕQGD� IDUNOÕOÕNODUÕQ� \DQÕ� VÕUD�EHQ]HUOLNOHULQ� GH� EXOXQGX÷XQX� LGGLD� HGHUHN� EX� LNL� DODQÕQ� \|QWHPOHULQLQ�NDUúÕODúWÕUPDVÕQÕ� \DSDU� YH� GLQ�ELOLP� DUDVÕQGD� GL\DORJ� úHNOLQGH� ELU� LOLúNLQLQ�P�PN�Q�ROGX÷XQX�LIDGH�HGHU��%DUERXU�������V�������
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%X� J|U�úH� J|UH� GLQ� YH� ELOLP� DUDVÕGDNL� EHQ]HUOLNOHUGHQ� ELUL�� ELOLP��YHUL� RODUDN� GHQH\VHO� ROJXODUÕ�� GLQ� LVH� NXWVDO� PHWLQOHU�� GLQL� WHFU�EH� YH� D\LQ�NXOODQPDVÕQD�UD÷PHQ��KHU�LNLVLQLQ�GH�JHUoH÷LQ�QH�ROGX÷XQX�ELUOLNWH�EXOPD\D�oDOÕúDQ� ELOJLQ� WRSOXOX÷XQX� LoHUPHVLGLU� �5XVVHOO�0FQHOO\� ������ V�� �����øODKL\DWoÕ�'DYLG� 7UDF\¶H� J|UH� GH� ELOLPGH� GLQL� ER\XWODU� EXOXQPDNWD� YH� GLQL�VRUXODU��EHúHUv� WHFU�EHQLQ�VÕQÕUODUÕQGD�YH\D�GXUXPODUÕQGD�RUWD\D�oÕNPDNWDGÕU��%DUERXU� ������ V�� ����� 'ROD\ÕVÕ\OD� EX� GL\DORJ� J|U�ú�QH� J|UH� GLQ�ELOLP�DUDVÕQGD�GL\DORJ�P�PN�Q�J|U�QPHNWHGLU��
%DUERXU¶D� J|UH� GL\DORJ��o� úHNLOGH� RODELOLU�� ���%LOLPGHNL� NDYUDPVDO�PRGHO� YH� EHQ]HWPHOHU�� 7DQUÕ�� DWRP�DOWÕ� ELU� SDUoDFÕN� JLEL� GR÷UXGDQ�J|]OHPOHQHPH\HQ� úH\OHUL� WDVDYYXU� HWPHN� LoLQ� NXOODQÕODELOLU�� ��� %LOLP�� QLoLQ�kOHP� G�]HQOL"� JLEL� NHQGL� VÕQÕUODUÕ� LoLQGH� \DQÕWOD\DPDGÕ÷Õ� VRUXODU� RUWD\D�NR\GX÷X� ]DPDQ� GLQOH� GL\DORJ� NXUDELOLU�� ��� %LOLPVHO� NDYUDPODU�� 7DQUÕ�kOHP�LOLúNLVLQLQ� DQDORMLOHUL� úHNOLQGH�NXOODQÕOGÕ÷Õ� ]DPDQ�GLQ�ELOLP�DUDVÕQGD�GL\DORJ�NXUXODELOLU��%DUERXU�������V�������
6RQXo� RODUDN� EX� J|U�úH� J|UH� GLQ� YH� ELOLP� ELUELULQH� HQWHJUH�HGLOPHGHQ�DUDODUÕQGD�GL\DORJ�úHNOLQGH�ELU�LOLúNL�RODELOLU��
(QWHJUDV\RQ�
%DUERXU¶D� J|UH� GLQ�ELOLP� LOLúNLOHUL� DUDVÕQGD� GDKD� VLVWHPDWLN� YH�NDSVDPOÕ� ELU� LOLúNL� ELoLPL�� HQWHJUDV\RQGXU�E�W�QOHúPHGLU� �%DUERXU� ������ V������� 2¶QD� J|UH� E�W�QOHúPHQLQ� �o� IDUNOÕ� W�U�� EXOXQPDNWDGÕU�� %XQODU�� GR÷DO�LODKL\DW��GR÷D�LODKL\DWÕ�YH�VLVWHPDWLN�VHQWH]GLU��
'R÷DO� LODKL\DW� |QFHOLN� RODUDN� G�Q\D\OD� EDúODPD� YH� 7DQUÕ¶QÕQ�YDUOÕ÷Õ��7DQUÕ¶QÕQ�WDELDWÕ��7DQUÕ¶QÕQ�LUDGHVL��DPDFÕ�Y�V��JLEL�7DQUÕ�KDNNÕQGD�ELU�úH\�EXOPD�oDEDVÕ�YH�WHúHEE�V�G�U��'R÷D�LODKL\DWÕ�LVH�|QFHOLN�RODUDN�LODKL\DWOD�EDúODU� YH� RQX� ELOLPLQ� EXOXúODUÕQD� GkKLO� HWPH\H� oDOÕúÕU�� <DQL� GR÷D� LODKL\DWÕ��LODKL\DWÕQ�EX�EXOXúODU� ÕúÕ÷ÕQGD�\HQLGHQ�ELoLPOHQGLULOPHVLQL� LoHULU��6LVWHPDWLN�VHQWH]LQ� DPDFÕ� LVH� LODKL\DW� YH� ELOLPLQ� KHU� LNLVLQL� GH� WHN� ELU� oDWÕ� DOWÕQGD�ELUOHúWLUPHGLU�� 6LVWHPDWLN� VHQWH]�� LODKL\DW� YH� ELOLPL� :KLWHKHDG¶LQ�IHOVHIHVLQGHQ� RUWD\D� oÕNDQ� V�UHo� PHWDIL]L÷L� \D� GD� 7KRPLVWLN� PHWDIL]LN� JLEL�JHQHOOLNOH� WHN� ELU� PHWDIL]LN� VLVWHP� NXOODQDUDN� ELUOHúWLULU�� %X� úHNLOGH� X]D\��]DPDQ��PDGGH��QHGHQVHOOLN��]LKLQ��UXK�YH�7DQUÕ�JLEL�NDYUDPODU��KHP�LODKL\DWWD�KHP� GH� ELOLPVHO� WHRUL� YH� DUDúWÕUPDODUGD� EHQ]HU� úHNLOGH� NXOODQÕOÕU� �5XVVHOO�0FQHOO\�������V�������%XUDGDQ�oÕNDUÕODQ�VRQXFD�J|UH�E�W�QOHúPH�J|U�ú�Q�Q�GLQ�ELOLP� LOLúNLVL� DQOD\ÕúÕ�� V�UHo� GLQ� IHOVHIHVLQLQ� EX� NRQXGDNL� J|U�ú�\OH�SDUDOHOOLN�DU]�HWPHNWLU��d�QN��KHU�LNLVL�GH�GLQ�YH�ELOLPLQ�WHN�ELU�oDWÕ�DOWÕQGD�ELUOHúWLULOHELOHFH÷LQL�LOHUL�V�UPHNWHGLU��
%DUERXU¶D� J|UH� VLVWHPDWLN� E�W�QOHúPH\L� VD÷OD\DELOHFHN� RODQ�NDSVDPOÕ� PHWDIL]LN�� V�UHo� GLQ� IHOVHIHVLQGH� J|U�OHELOPHNWHGLU�� d�QN�� V�UHo�GLQ� IHOVHIHVL�� ELOLPVHO� YH� GLQL� G�ú�QFHOHULQ� HWNLVLQGH� ROXúPXúWXU� �%DUERXU������� V�� ����� $\UÕFD� EX� IHOVHIH�� ³� W�P� ROD\ODUÕQ� ELU� RUWDN� NDUDNWHULQL´�oL]PHNOH�EHUDEHU�³EX�ROD\ODUÕQ��ELUoRN�VHYL\HQLQ�ROXúXPFX�ELU�oR÷XOFXOX÷XQD�J|W�UHQ�IDNOÕ�\ROODUOD�ROXúDELOHFH÷LQL´�LIDGH�HWPHNWHGLU��%DUERXU�������V�������
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'LQ�ELOLP� LOLúNLVLQLQ� EX� G|UWO�� \DSÕVÕQÕQ� DoÕOÕPÕ� QHWLFHVLQGH�%DUERXU¶D� J|UH� GLQ�ELOLP� LOLúNLVL� NDUPDúÕN� ELU� NRQX� ROPDVÕQD� UD÷PHQ�� GLQ�ELOLP� LOLúNLVLQLQ� EX� G|UWO�� D\UÕPÕQÕQ� �oDWÕúPD�� ED÷ÕPVÕ]OÕN�� GL\DORJ��E�W�QOHúPH�� |UQHNOHULQL�� KHU� \�]\ÕOGD� YH� KHU� ELOLPGH� J|UPHN� P�PN�QG�U��%DUERXU�������V�������
6RQUDNL� G|QHPOHUGH� %DUERXU¶XQ� EX� GLQ�ELOLP� LOLúNLVL�VÕQÕIODQGÕUPDODUÕQD� FHYDS� QLWHOL÷LQGH� \D� GD� DOWHUQDWLI� RODUDN� oHúLWOL� J|U�úOHU�LOHUL�V�U�OP�úW�U��0HVHOD�øODKL\DWoÕ�-RKQ�+DXJKW¶XQ�GLQ�ELOLP�LOLúNLVL�LOH�LOJLOL�VXQGX÷X�WLSRORMLOHU��oDWÕúPD��FRQIOLFW���NDUúÕWOÕN��FRQWUDVW��� LOLúNL��FRQWDFW��YH�GR÷UXODPDGÕU��FRQILUPDWLRQ���%X�LODKL\DWoÕQÕQ�LON��o�WLSRORMLVL��%DUERXU¶XQ�LON��o� WLSRORMLVL\OH� EHQ]HUOLN� J|VWHULUNHQ� ³GR÷UXODPD´� WLSRORMLVL� IDUNOÕOÕN�J|VWHUPHNWHGLU��5XVVHOO�0FQHOO\�������V�������
+DXJKW¶D� J|UH� GLQ� YH� ELOLPLQ� WHPHO� ELUOL÷L�� DQFDN� GR÷UXODPD��FRQILUPDWLRQ�� DGÕ� YHULOHQ� \DNODúÕPGD� VD÷ODQDELOLU�� d�QN�� EX� GR÷UXODPD�\DNODúÕPÕ�� GLQ� YH� ELOLPLQ� LNL� IDUNOÕ� G�ú�QFH� ROPDVÕQD� UD÷PHQ� ³GR÷DO� LQVDQ�DU]XVXQXQ� D\UÕ� YH� JL]HPOL� ND\QD÷ÕQGD� RUWDN� ELU� N|NHQL� SD\ODúWÕ÷ÕQÕ� LOHUL�V�UPHNWHGLU�� +HP� GLQ� KHP� GH� ELOLP�� YDUOÕ÷ÕPÕ]ÕQ� PHUNH]LQGH� EXOXQDQ�JHUoH÷LQ� WHPHO� DU]XVXGXU�� 1LWHNLP� GLQ� YH� ELOLP� JHUoH÷LQ� WHPHO� LOJLVLQGH�SD\ODúWÕNODUÕ�ND\QDNWDQ�GROD\Õ�D\UÕ�\|QOHUGH�JLGHPH]OHU�´��+ROW]PDQ�������V�������
+ROW]PDQ¶D�J|UH�%DUERXU¶XQ�GLQ�ELOLP�LOLúNLVL�LOH�LOJLOL�J|U�ú���V�UHo�IHOVHIHVLQLQ�EX�NRQXGDNL�J|U�ú�\OH�|UW�úPHNWHGLU��1LWHNLP�%DUERXU��³GLQ�YH�ELOLPLQ� WDPDPOD\ÕFÕ� GLOOHU´� ROGX÷XQD� LQDQPDNWDGÕU�� 'L÷HU� ELU� LIDGH\OH�%DUERXU¶D� J|UH� GLQ� YH� ELOLP�� IDNOÕ� SHUVSHNWLIOHUGHQ� D\QÕ� JHUoHNOL÷L� DQDOL]�HWPHQLQ�WDPDPOD\ÕFÕ�\ROODUÕGÕU��+ROW]PDQ�������V�������
�
���6�UHo�'LQ�)HOVHIHVLQH�*|UH�'LQ�%LOLP�dDWÕúPDVÕQÕQ�.D\QD÷Õ�
6�UHo� GLQ� IHOVHIHVL�� GLQ�ELOLP� LOLúNLVLQLQ� ELU� ER\XWX� RODQ� GLQ�ELOLP�oDWÕúPDVÕQÕQ� WHPHO� ND\QDNODUÕQGDQ� ELULQLQ� V�SHUQDWXUDOL]P� YH� QDW�UDOL]P�ROGX÷X� LOHUL� V�UPHNWHGLU�� 'ROD\ÕVÕ\OD� úX� DQGD� GLQ�ELOLP� oDWÕúPDVÕQÕQ�o|]�POHQHPHPHVLQLQ� LNL� WHPHO� VHEHEL� YDUGÕU��%LULQFLVL�� GLQGDU� G�ú�Q�UOHULQ�V�SHUQDWXUDOL]P� DQOD\ÕúÕQÕ� VDYXQPDODUÕGÕU�� øNLQFLVL�� ELOLP� DGDPODUÕQÕQ�QDW�UDOL]P�DQOD\ÕúÕQÕ�VDYXQPDODUÕGÕU��
1DW�UDOL]P�
1DW�UDOL]P��³JHQHO�RODUDN�YDURODQ�\D�GD�ROXS�ELWHQ�KHU�úH\LQ��GR÷D�ELOLPOHULQGH�|UQHNOHQHQ�\|QWHPOHU�WDUDIÕQGDQ�DoÕNODQDELOPH�DQODPÕQGD�GR÷DO�ROGX÷XQX�� YDURODQ� KHU� úH\LQ� GR÷DQÕQ� ELU� SDUoDVÕQÕ� PH\GDQD� JHWLUGL÷LQL�VDYXQDQ�DQOD\ÕúWÕU�´��&HYL]FL�������V������
*ULIILQ¶H� J|UH� QDW�UDOL]P� WHPHOGH� LNL� IDUNOÕ� DQODP� LoHUPHNWHGLU��%LULQFLVL� GDU� DQODPGD� QDW�UDOL]P�� VXSHUQDWXUDOL]P� J|U�ú�Q�� UHGGHWPHNOH�ELUOLNWH�QRQVXSHUQDWXUDOLVWLF�DQODPD�JHOPHNWHGLU��%LOLP�DGDPODUÕQÕQ�HQ�WHPHO�RQWRORMLN� YDUVD\ÕPODUÕQGDQ� ELUL� RODQ� EX� QDW�UDOL]P�� VXSHUQDWXUDOLVWLN�ROPD\DQ�QDW�UDOL]P�RODUDN�DGODQGÕUÕOÕU��*ULIILQ�������V���������
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*ULIILQ¶H� J|UH� H÷HU� GLQGDU� G�ú�Q�UOHU�� ³VXSHUQDWXUDOLVWLN� ROPD\DQ�DQODPGD� QDW�UDOL]PL� EDUÕQGÕUDQ� G�Q\D� J|U�ú�QH� VDKLS� ROPD\D� GHYDP�HGHUOHUVH�� GLQGDU� G�ú�Q�UOHU� YH� ELOLP� DGDPODUÕ� DUDVÕQGD� úX� DQGD� YDU� RODQ�oDWÕúPDQÕQ�o|]�P��P�PN�Q�RODPD]�´��*ULIILQ�������V��������
*ULIILQ¶H� J|UH�� LNLQFL� RODUDN� JHQLú� DQODPGD� QDW�UDOL]P�� GX\XPFX�DWHLVW�PDWHU\DOLVW� DQODPÕ� LKWLYD� HGHQ� QDW�UDOL]P� RODUDN� DGODQGÕUÕOÕU�� %X�DQODPGDNL� QDW�UDOL]P�� VXSHUQDWXUDOL]PH� GD\DOÕ� GLQH� NDUúÕ� ROGX÷X� JLEL� W�P�GLQVHO� J|U�úOHUH� NDUúÕGÕU�� 'X\XPFX�DWHLVW�PDWHU\DOLVW� QDW�UDOL]PLQ� DWHL]P�YH� PDWHU\DOL]P� DQOD\ÕúÕ� IDUNOÕOÕN� DU]� HWPHNWHGLU�� %X� QDW�UDOL]P�� DWHL]P� YH�PDWHU\DOL]P� DQOD\ÕúÕQD� J|UH� øODKL�+DNLNDWL� �'LYLQH�$FWXDOLW\�� NDEXO� HWPH]��YDUOÕ÷ÕPÕ]Õ� GHYDP� HWWLUHELOPHN� LoLQ� DKODNL� QRUPODU� NR\PDQÕQ� JHUHNVL]�ROGX÷XQX��|]J�UO�N�YH�|O�PGHQ�VRQUD�KD\DWÕQ�ROPDGÕ÷ÕQÕ�VDYXQXU��'X\XPFX�DWHLVW�PDWHU\DOLVW� QDW�UDOL]PLQ� GX\XP� DQOD\ÕúÕQD� J|UH� GH� YDU� ROVDODU� ELOH�DKODNL� LGHDOOHU�YH�øODKL�*HUoHNOLN��'LYLQH�5HDOLW\�� WHFU�EH�HGLOHPH]��*ULIILQ�������V��������
�*ULIILQ¶H� J|UH� H÷HU� ELOLP� DGDPODUÕ�� ³GX\XPFX�DWHLVW�PDWHU\DOLVW�QDW�UDOL]PL� UHGGHWPHOHUL� JHUHNWL÷LQLQ� IDUNÕQD� YDUDPD]ODUVD�� úX� DQGD� GLQGDU�G�ú�Q�UOHU� YH� ELOLP� DGDPODUÕ� DUDVÕQGD� YDU� RODQ� oDWÕúPD\D� ELU� o|]�P�EXOXQDPD]�´��*ULIILQ�������V��������
6�SHUQDWXUDOL]P�
6�SHUQDWXUDOL]P�� WDELDWÕQ� |WHVLQGH� \D� GD� ELOLPVHO� YH\D� EDúND� ELU�|Oo�PH�GD\DOÕ�G�]HQLQ�|WHVLQGH�RODQ�J�o�\D�GD�IHQRPHQOHUH�LúDUHW�HWPHNWHGLU��:LNLSHGLD��7KH�)UHH�(QF\FORSHGLD���
6�SHUQDWXUDOL]P� DQOD\ÕúÕQÕ� EHQLPVH\HQ� GLQGDU� G�ú�Q�UOHU�� JHUoHN�ELOJLQLQ� VDGHFH� V�SHUQDWXUDOL]POH� RUWD\D� NRQXOGX÷XQX� LGGLD� HWPHNWHGLUOHU��'ROD\ÕVÕ\OD� ELOLPLQ� VXQGX÷X� KDNLNDWOHUL� UHGGHGHUOHU�� %X� \�]GHQ�V�SHUQDWXUDOL]PLQ� GLQOH� ELOLP� DUDVÕQGD� oDWÕúPD\D� QHGHQ� ROGX÷X�G�ú�Q�OPHNWHGLU��
*ULIILQ¶H� J|UH� GLQGDU� G�ú�Q�UOHU�� GLQLQ� DoÕNODQDPD\DFD÷ÕQÕ�� DQFDN�\RUXPODQDELOHFH÷LQL� LGGLD� HGHUHN� V�SHUQDWXUDOL]PH� GD\DOÕ� GLQ�ELOLP�oDWÕúPDVÕQÕ� NDEXO� HWPH]OHU�� %X� G�ú�Q�UOHU� oDWÕúPDQÕQ� EDúND� ND\QDNODUÕ�ROGX÷XQX�LOHUL�V�UHUOHU��*ULIILQ�����D��V�������
'LQGDU�JUXSODUÕQ�V�SHUQDWXUDOL]P�ILNULQGH�ÕVUDU�HWPHOHULQLQ�*ULIILQ¶H�J|UH�LNL�VHEHEL�YDUGÕU��%LULQFLVL��7DQUÕ¶QÕQ�.DGLU�L�0XWODN¶OÕ÷ÕQÕ�VDYXQPDNWDQ�ND\QDNODQPDNWDGÕU�� .DGLU�L� 0XWODNOÕN� ILNULQLQ� ³LNQD� HWPHNWHQ� ]L\DGH�]RUOD\ÕFÕ´� J�o� RODUDN� NDEXO� HGLOPHVL\OH� RUWD\D� oÕNDQ� SUREOHPOHU�V�SHUQDWXUDOL]P� J|U�ú�\OH� RUWDGDQ� NDOGÕUÕOPD\D� oDOÕúÕOPÕúWÕU�� øNLQFLVL��7DQUÕ¶QÕQ� .DGLU�L� 0XWODN� RODUDN� NDEXO� HGLOPHVL\OH� HYUHQGHNL� N|W�O�÷�Q�YDUOÕ÷Õ� SUREOHPL� RUWD\D� oÕNPDNWDGÕU�� %X� SUREOHP� GH� V�SHUQDWXUDOL]POH�RUWDGDQ�NDOGÕUÕOPD\D�oDOÕúÕOPÕúWÕU��56��V��������
%XUDGDQ� DQODúÕODFD÷Õ� JLEL� úX� DQGDNL� oDWÕúPDQÕQ�o|]�POHQHPHPHVLQLQ� LNL� WHPHO� VHEHEL� YDUGÕU��%LULQFLVL�� GLQGDU� G�ú�Q�UOHULQ�

�
� %XQGDQ�VRQUD�EX�HVHUH�56�úHNOLQGH�DWÕIWD�EXOXQXODFDNWÕU��
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³V�SHUQDWXUDOLVWLN� ROPD\DQ� QDW�UDOL]P´� DQOD\ÕúÕQÕ� VDYXQPDODUÕGÕU�� øNLQFLVL��ELOLP� DGDPODUÕQÕQ� ³GX\XPFX�DWHLVW�PDWHU\DOLVW� QDW�UDOL]P´� DQOD\ÕúÕQÕ�VDYXQPDODUÕGÕU��
�
��� 6�UHo� 'LQ� )HOVHIHVLQLQ� 1DW�UDOL]P� YH� 6�SHUQDWXUDOL]PH�<|QHOWWL÷L�(OHúWLULOHU�
6�UHo� GLQ� IHOVHIHVLQH� J|UH� GLQ� YH� ELOLP� DUDVÕQGD� YDU� ROGX÷X� LGGLD�HGLOHQ� oDWÕúPDQÕQ� WHPHO� ND\QD÷Õ� QDW�UDOL]P� YH� V�SHUQDWXUDOL]PGLU�� (÷HU�ELOLP�� EL]]DW� NHQGLQLQ�� IHOVHIH� YH� OLEHUDO� GLQLQ� VÕQÕUODUÕ� LOH� X\XP�VD÷OD\DELOLUVH��ELOLPLQ�RUWD\D�NR\GX÷X�]RUOXNODUÕQ�DOWÕQGDQ�NDONÕODELOLU��$\QÕ�úHNLOGH�GLQGH�GH�V�SHUQDWXUDOL]PGHQ�X]DN�GXUXOXUVD��GLQ�YH�ELOLP�DUDVÕQGDNL�oDWÕúPDQÕQ��VWHVLQGHQ�JHOLQHELOLU� �7�UHU������� V�� �����6�UHo�GLQ� IHOVHIHVLQLQ�GLQ�ELOLP� oDWÕúPDVÕQÕQ� ND\QD÷Õ� RODUDN� J|UG�÷�� QDW�UDOL]P� YH�V�SHUQDWXUDOL]PH��EX�ED÷ODPGD�FLGGL�HOHúWLULOHU�\|QHOWLOPLúWLU��
���� \�]\ÕOGD� PRGHUQ� ELOLPLQ� GR÷XúXQGD� V�SHUQDWXUDOLVWLN� G�Q\D�J|U�ú�� KkNLP� ROPXúWXU�� $QFDN� ELOLP� DGDPODUÕ� V�SHUQDWXUDOLVWLN� ELU� NDEXO��GH÷LO�� QDWXUDOLVWLN� WHUFLKH� \|QHOPLúOHU� YH� KHU� úH\LQ� LODKL� ELU� J�o� WDUDIÕQGDQ�EHOLUOHQGL÷L� V�SHUQDWXUDOLVW� J|U�ú�� UHGGHWPLúOHUGLU�� 6�SHUQDWXUDOL]PL� WDP�DQODPÕ\OD�UHGGHWPH�LVH�����\�]\ÕOÕQ�RUWDODUÕQGD�PH\GDQD�JHOPLúWLU��g]HOOLNOH�'DYLG�)ULHGULFK�6WUDXVV¶XQ�.XWVDO�.LWDEÕ�HOHúWLULVLQGH�YH�&KDUOHV�'DUZLQ¶QLQ�HYULP�WHRULVLQGH�EXQX�J|UPHN�P�PN�QG�U��*ULIILQ�������V��������
'DKD� VRQUDNL� \ÕOODUGD� LVH� ELOLP� DGDPODUÕ� QDW�UDOL]PL�� GDKD� oRN�DWHL]P� YH� PDWHU\DOL]P� IHOVHIHVL� LoLQGH� LIDGH� HWPH\H� EDúODGÕ�� 1DW�UDOL]P�NDYUDPÕ� GDKD� oRN� /RFNH� JLEL� LON�PRGHUQ� DPSLULVWOHU� WDUDIÕQGDQ� WDQÕPODQDQ�GX\XPFX� DOJÕ� |÷UHWLVLQL� NDEXO� HGHU�� $QFDN� /RFNH� WHL]P� YH� ]LKLQ�PDGGH�G�DOL]PLQLQ� DWHL]P� YH� PDWHU\DOL]PH� \RO� DoDFD÷Õ� JHUHNoHVL\OH�� EX�NDYUDPODUÕQ�\HULQH�QDW�UDOL]P�NDYUDPÕQÕ�NXOODQÕOPÕúWÕU��*ULIILQ�������V�����±�������
:KLWHKHDG¶LQ� ³WDP� ELU� ELOLPVHO� ]LKQL\HWH´� WHPHO� ROPDVÕ� LoLQ� HOH�DOGÕ÷Õ� YDUVD\ÕP� úXGXU�� ³(YUHQGH�YDU� RODQ�KHU� úH\�� EDúWDQEDúD�GR÷DO�G�]HQH�KkNLP� RODQ� JHQHO� LONHOHULQ� |UQHNOHUL� RODUDN� DNOD� X\JXQGXUODU�� d�QN�� KHU�D\UÕQWÕOÕ� ROD\�� JHQHO� LONOHULQ� |UQH÷L� RODQ� |QFHNL� ROD\ODUOD� P�NHPPHO� ELU�ELoLPGH�LOLúNLOLGLU�´��56��V�������%X�JHQHO�LONHOHUL��ILNLUOHUL��NDEXO�HWPH\HQ�����\�]\ÕOÕQ� VRQODUÕQGD� RUWD\D� oÕNDQ� ELOLPVHO� WRSOXOX÷XQ� WHPHO� J|U�ú��� LODKL�YDUOÕN�ILNULQL�UHGGHGHQ��QRQVXSHUQDWXUDOLVP��QDW�UDOL]PGLU��56��V�������
*ULIILQ¶H� J|UH�� EX� |÷UHWL�� �o� WHPHO� J|U�úH� GD\DQÕU�� %LULQFLVL�� EX�QDW�UDOL]P� ���� \�]\ÕOGD� NDEXO� HGLOHQ� GX\XPFX� DOJÕ� |÷UHWLVLQL� NDEXO� HGHU��øNLQFLVL�� G�Q\DGDNL� KHU� úH\LQ� �LQVDQ� GDYUDQÕúÕ� GkKLO�� PHNDQLN� PDWHU\DOL]P�DoÕVÕQGDQ�DoÕNOD\DQ�YH�IL]LNVHO�ROPD\DQ�]LKLQ�YH�UXK�|÷UHWLVLQL�UHGGHGHQ�ELU�|÷UHWL\H� GD\DQPDNWDGÕU� YH� PHNDQLN� IL]LNVHO� WDELDW� |÷UHWLVLQL� NDEXO� HGHU��ho�QF�V��� PRGHUQ� ELOLPVHO� G�Q\D� J|U�ú�Q�Q� P�GDKDOHFL� V�SHUQDWXUDOL]PL�\DQL�P�GDKDOHFL�LODKL�YDUOÕN�ILNULQL�UHGGHGHQ�DWHLVW�G�Q\D�J|U�ú��WDUDIWDUÕGÕU��56��V�������
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%X��o�J|U�ú�ELU�DUDGD�NXOODQÕODUDN�EX�QDW�UDOL]PH��GX\XPFX�DWHLVW�PDWHU\DOLVW�QDW�UDOL]P�GHQLU��:KLWHKHDG�EXQD�NÕVDFD�³ELOLPVHO�PDWHU\DOL]P´�DGÕ�YHUPHNWHGLU��56��V�������
:KLWHKHDG��GLQ�YH�ELOLP�DUDVÕQGD�YDU�ROGX÷X�LGGLD�HGLOHQ�oDWÕúPDQÕQ�LNL�ND\QD÷Õ�ROGX÷XQX�V|\OHU�����6�SHUQDWXUDOL]P�LOH�GLQ�ELUOLNWHOL÷L��<DQL�GLQ�YH� V�SHUQDWXOD]LPLQ� ELU� DUDGD� ROPDVÕ� YH� LúELUOL÷L� \DSPDVÕGÕU�� ��� 'X\XPFX��DWHLVW�PDWHU\DOLVW�QDW�UDOL]P� LOH�ELOLPLQ�ELUOLNWHOL÷L��'L÷HU�ELU� LIDGH\OH�ELOLP�YH� GX\XPFX�DWHVLW�PDWHU\DOLVW� QDW�UDOL]PLQ� ELU� DUDGD� ROPDVÕ� YH� LúELUOL÷L�\DSPDVÕGÕU��56��V�������
*�Q�P�]GH� ELOLP�� ELOLPVHO� PDWHU\DOL]PLQ� HWNLVL\OH�� µDQODPOÕ� ELU�úHNLOGH� GLQL� EDNÕú� DoÕVÕQD¶� L]LQ� YHUPHPHNWHGLU�� %XQXQOD� ELUOLNWH� ELOLP� EX�úHNLOGH�DQODúÕOPD\D�GHYDP�HGHUVH��ELOLP�YH�GLQ�DUDVÕQGDNL�oDWÕúPD�GD�RUWDGDQ�NDONPD\DFDNWÕU��56��V�������
(÷HU�GLQ�YH�ELOLP�DUDVÕQGD�JHUoHN�ELU�X]ODúPD�RODFDNVD��EXQXQ�LoLQ�:KLWHKHDG¶LQ� |QHUGL÷L� IHOVHIL� VLVWHP� X\JXQ� J|U�QPHNWHGLU�� 6�UHo� GLQ�IHOVHIHVLQLQ�GLQ�YH�ELOLPL�X]ODúWÕUPDN�LoLQ�|QHUGL÷L�VLVWHP�úXGXU��³ELOLPVHO�YH�GLQL� WRSOXOXNODUÕQ� NDoÕQÕOPD]� YDUVD\ÕPODUÕQÕQ� GHVWHNOH\LFLVL� RODQ� ELOLPVHO�GLQL� QDW�UDOL]P�´� �56�� V�� ����� %XQD� J|UH� QH� QDW�UDOL]PLQ� GLQL� UHIHUDQVODUÕ�UHGGHWPHVLQH� QH� GH� GLQLQ� ELOLPVHO� DoÕNODPDODUÕ� UHGGHWPHVLQH� JHUHN�NDODFDNWÕU��
6�UHo� GLQ� IHOVHIHVLQLQ� GX\XPFX�DWHLVW�PDWHU\DOLVW� QDW�UDOL]PL�UHGGHWPHVLQLQ� VHEHSOHUL� EXOXQPDNWDGÕU�� %X� VHEHSOHU�� VÕUDVÕ\OD� GX\XPFXOXN��PDWHU\DOL]P�YH�DWHL]P�úHNOLQGH�HOHúWLULOPLúWLU��gQFHOLNOH�V�UHo�GLQ�IHOVHIHVL��GX\XPFX�J|U�ú���o�QRNWDGD�HOHúWLULOPHNWHGLU��%LULQFLVL��PRGHUQ�ELOLPLQ�VDOW�GX\XPFX� DOJÕ� |÷UHWLVLQH� LQGLUJHQPHVLQLQ� \RO� DoWÕ÷Õ� SUREOHPOHUGLU�� %XQODU��VHEHS�VRQXo�LOLúNLVL��W�PHYDUÕP�YH�GX\X�DOJÕVÕQÕQ��]LKQLPL]LQ�|WHVLQGH�JHUoHN�úH\OHULQ�GÕú�G�Q\D\OD�LOJLOL�KLoELU�ELOJLVLQLQ�ROPDGÕ÷Õ�LGGLDVÕGÕU��%X�EL]H�NR]DO�LOLúNLQLQ� NH\IL� ELU� LOLúNL� ROGX÷XQX� V|\OHPHNWHGLU�� %X� J|U�ú� D\QÕ� ]DPDQGD�³WDELDWÕQ�ELUOL÷L´QH�RODQ� LQDQFÕQ� UDV\RQHO�RODUDN� WHPHOVL]�ROGX÷XQX�VDYXQXU��%LOLP� EX� ELUOL÷L� RQODUD� J|UH�� |QFHGHQ� YDUVD\PDNWDGÕU�� %X� GD� ELOLPLQ� JHQHO�\DVDODUGDQ�ED]Õ�GXUXPODUGDQ�oÕNDUÕOGÕ÷Õ�VRQXFXQD�J|W�U�U��56��V�������
ho�QF�� RODUDN� GX\X� DOJÕVÕQÕQ�� ]LKQLPL]LQ� |WHVLQGH� JHUoHN� úH\OHULQ�GÕú�G�Q\D\OD�LOJLOL�KLoELU�ELOJLVLQLQ�ROPDGÕ÷Õ�LGGLDVÕGÕU��%|\OH�ELU�NDEXO��EL]H�QH�JHoPLúLQ�QH�GH�JHOHFH÷LQ�YDUOÕ÷Õ�KDNNÕQGD�KLoELU�ELOJL�YHUPH\HFHNWLU��%X�GD� EL]LP� ]DPDQ� KDNNÕQGD� KLoELU� ELOJLPL]LQ� RODPD\DFD÷Õ� DQODPÕQD�JHOPHNWHGLU�� %LOLPVHO� WHRULOHU�� JHUoHN� G�Q\D�� NR]DOLWH�� JHoPLú� YH� ]DPDQ�KDNNÕQGD� NRQXúDPD\DFDNVD�� KLoELU� ELOLPVHO� WHRUL\H� GH� VDKLS� RODPD\DFD÷Õ]�GHPHNWLU��56��V��������
0DWHU\DOLVW� G�Q\D� J|U�ú�Q�Q� UHGGHGLOPHVLQLQ� WHPHOLQGH� LVH� LNL�JHUHNoH�EXOXQPDNWDGÕU��%LULQFLVL��PDWHU\DOL]PLQ�³WDELDWÕQ�PXWODN�ELUOLNOHULQLQ�PDGGHQLQ�SDUoDODUÕ�ROGX÷XQX«�%X�SDUoDODUÕQ�VDGHFH�GÕúVDO�RODUDN�ELUELUL\OH�LOLúNLGH� ROGX÷XQX´� YH� ³KHU� úH\LQ� PHNDQLN� ELU� LOLúNLGH� ROGX÷XQX´�VDYXQPDVÕGÕU��56��V�������øNLQFLVL�GH�PDWHU\DOL]PLQ�PDGGL�YDUOÕNODUGDQ�EDúND�KLoELU� JHUoHN� YDUOÕ÷ÕQ� ROPDGÕ÷ÕQÕ� LGGLD� HWPHVLGLU�� 0DWHU\DOL]P�� LQVDQ�WHFU�EHVL�YH�GDYUDQÕúÕ�GD�GkKLO�KHU�ELU�YDUOÕ÷ÕQ�ERú�JHUoHNOLNOHULQ�KDUHNHWOHUL�
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YH�GÕúVDO� LOLúNLOHULQH�J|UH�DQODúÕOPDVÕ�JHUHNWL÷LQL�VDYXQPDNWDGÕU� �56��V�������%XQD� J|UH�GX\XPFX�DWHLVW�PDWHU\DOLVW� QDW�UDOL]PLQ�PDWHU\DOL]P� J|U�ú���ELOLPLQ�\HWHUOLOL÷LQL�DoÕNODPDGD�\HWHUVL]�NDOPDNWDGÕU��%X�QDW�UDOL]PLQ�DWHL]P�J|U�ú��LVH�ELOLPLQ�7DQUÕ�KDNNÕQGD�NRQXúDPD\DFD÷ÕQÕ�VDYXQPDNWD�YH�7DQUÕ¶\Õ�EDúWDQ�UHGGHWPHNWHGLU��56��V�������
6RQXo� RODUDN� V�UHo� GLQ� IHOVHIHVL�� GX\XPFX�DWHLVW�PDWHU\DOLVW�QDW�UDOL]PLQ� LNL� SUREOHP� RUWD\D� oÕNDUGÕ÷ÕQÕ� VDYXQPDNWDGÕU�� %LULQFLVL�� GLQ�ELOLP� DUDVÕQGD� J|U�QHQ� ELU� oDWÕúPD�� GL÷HUL� LVH�� JHQLú� IHQRPHQOHU� DODQÕQÕQ��\HWHUOL�ELOLPVHO�HOH�DOÕú�ELoLPOHULQL�HQJHOOHPHVLGLU��%X�LNL�SUREOHPLQ�ND\QD÷Õ�D\QÕGÕU�� 6|]� NRQXVX� EX� ND\QDN� LVH� EX� IHOVHIL� G�Q\D� J|U�ú�Q�Q�� LQVDQ�WHFU�EHVLQLQ� \HWHUOLOL÷L� NRQXVXQGD� SDUoDFÕ� KDUHNHW� HWPHVL� YH� GHOLOLQ� ELU�SDUoDVÕ� �]HULQH� YH\D� LQVDQ� WHFU�EHVLQLQ� ELU� oHúLGL� �]HULQH� J|U�ú�Q��WHPHOOHQGLUPHVLGLU��56��V��������
%LOLP� GX\X� DOJÕVÕQGD� NHúIHGLOHQ� KDNLNDWOHUH� RGDNODQÕUNHQ�� GLQL�|÷UHWLOHU� GH� GX\XVDO� ROPD\DQ� WHFU�EHGH� NHúIHGLOHQ� KDNLNDWOHUH�RGDNODQPDNWDGÕU�� %X�� LQVDQ� WHFU�EHVLQLQ� VÕQÕUOÕ� ELU� E|O�P�Q�� NDEXO� HWPHN�DQODPÕQD� JHOPHNWHGLU�� 'LQL�� HVWHWLN� YH� HWLN� WHFU�EHOHU�� EX� WHN� \|QO�� EDNÕú�DoÕVÕQD� NDWNÕ� \DSPDNWDQ� KDULo� WXWXOPXú� RODFDNWÕU�� %LOLPLQ� WHN� KkNLP� DODQ�ROGX÷XQX�G�ú�QHQOHUH�J|UH�EX�WHFU�EH�DODQODUÕ�JHUoHNOLN�KDNNÕQGDNL�UDV\RQHO�ELOJLPL]H�KLoELU�úH\�NDWPDPDNWDGÕU��$NVLQH��V�UHo�GLQ�IHOVHIHVL��³NR]PRORMLN�úHPDPÕ]Õ� úHNLOOHQGLUPHGH� W�P� WHFU�EH� G�Q\DPÕ]Õ� NDEXO� HWPHNWH´� ÕVUDUOÕ�ROPDPÕ]�JHUHNWL÷LQL�VDYXQXU��56��V����±�����
���6�UHo�'LQ�)HOVHIHVLQLQ�'LQ�%LOLP�øOLúNLVL�$QOD\ÕúÕ�
ùX� DQGD� LoLQGH� EXOXQGX÷XPX]� oD÷�� ELOLP� oD÷Õ� RODUDN�DGODQGÕUÕOPDNWDGÕU�� %X� GXUXP�� GLQLQ� ELOLPOH� RODQ� LOLúNLVLQL� VRUJXODPD\Õ�NDoÕQÕOPD]�NÕOPÕúWÕU��
%LOLP� oD÷ÕQGD� GLQLQ� \HUL� QHGLU"� %LU� NLPVH� EXJ�Q� 7DQUÕ¶\D� QDVÕO�LQDQDELOLU"�%LOLPVHO�G�Q\D�DQOD\ÕúÕ�LOH�7DQUÕ�J|U�ú�Q��ELUELULQH�X\JXQ�NÕODQ�úH\�QHGLU"�dD÷GDú�ELOLPLQ�EXOJXODUÕ\OD�EL]LP�LQVDQ�GR÷DVÕ�KDNNÕQGDNL�ELOJLOHULPL]�QH�JLEL�\ROODUOD�HWNLOHQPHNWHGLU"�%LOLP�WDUDIÕQGDQ�NHúIHGLOPLú�ELU�oHúLW�G�Q\DGD�KD\DWÕQ� DQODP� YH� DPDFÕ� LoLQ� DUDúWÕUPD� QDVÕO� WDPDPODQDELOLU"� �%DUERXU� ������3UHIDFH���
'LQ�� PRGHUQLWH� LOH� ELUOLNWH� ELOLP� NDUúÕVÕQGD� KD\DWÕQ� GÕúÕQD� DWÕOPÕú�ROPDVÕQGDQ� GROD\Õ�� ���� \�]\ÕOÕQ� RUWDODUÕQD� GR÷UX� NHQGLQL� VDYXQPD� \|Q�Q��EÕUDNPÕú� YH� \HQL� DUD\ÕúODU� LoLQH� JLUPLú�� IDUNOÕ� EDNÕú� DoÕODUÕ� JHOLúWLUPH\H�EDúODPÕúWÕU�� %X� NRQXGD� GX\DUOÕ� RODUDN� oDED� J|VWHUHQ� ILOR]RIODUGDQ� ELUL� RODQ�:KLWHKHDG�� GH÷LúLP� YH� V�UHNOLOLN� G�ú�QFHVL\OH� GLQH� IDUNOÕ� ELU� EDNÕú� DoÕVÕ�ND]DQGÕUPD\D�oDOÕúPÕúWÕU��)HOVHIHVLQGH�GLQH�|QHPOL�ELU�\HU�YHUHQ�:KLWHKHDG¶H�J|UH� ELOLPLQ� RWRULWH� ROGX÷X� YH� KkNLPL\HWLQL� LODQ� HWWL÷L� LQVDQ� KD\DWÕQGD� GLQLQ�NRQXPX� QHGLU� YH� GLQ� QHUHGH� GXUPDOÕGÕU"� �$OED\UDN� ������ V�� ���� VRUXVX�NDoÕQÕOPD]GÕU��
:KLWHKHDG¶H� J|UH� KD\DW�� ELU� E�W�Q� RODUDN� WDQÕPODQPDOÕ� YH� NDEXO�HGLOPHOLGLU�� +D\DWÕQ�� EDúND� úH\OHUOH� ED÷ODQWÕOÕ� ELU� JHUoHNOL÷L� ROPDNOD� EHUDEHU�NHQGL� LoLQ� YDU� RODQ� ELU� GH� LoVHO� ELU� JHUoHNOL÷L� YDUGÕU�� +D\DW�� EX� NHQGL� QLKDL�
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|]HOOL÷LQL��YDUOÕ÷ÕQ�NHQGL�NHQGLQH�JHUoHNOHúWL÷L�LoVHO�KD\DWWDQ�DOÕU��%LUHU�LQDQDQ�RODQ� LQVDQ�� LoVHO� G�Q\DVÕQD� GD\DOÕ� JHUoHNOLNOH� KHP� ELOLP� \DSPDNWD� KHP� GH�VDQDW�HVHUOHUL�RUWD\D�NR\PDNWDGÕU��%X��KD\DWÕQ�oRN�\|QO��YH�SDUoDODUGDQ�ROXúDQ�ELU�E�W�Q�ROGX÷XQX�J|VWHUPHNWHGLU� �$OED\UDN������� V�������:KLWHKHDG¶H�J|UH�GLQ� GH� ³KD\DWÕQ� E�W�Q� LoHULVLQGHNL� ELU� SDUoDVÕ� ROPDNOD� EHUDEHU� DNÕS� JLGHQ�G�Q\DGD�LQVDQ�KD\DWÕQGDNL�GL÷HU�XQVXUODUOD�ELUOHúHQGLU�´��$OED\UDN�������V�������
'LQL�JHOHQHN�VDOW�HQWHOHNW�HO� LQDQoODU�\D�GD�VR\XW�ILNLUOHU� WRSOXOX÷X�GH÷LOGLU��'LQ��LQDQDQODUÕQD�ELU�\DúDP�WDU]Õ�VXQPDNWDGÕU��+HU�ELU�GLQv�WRSOXOXN�YH� JHOHQHN� GH� ELUH\VHO� WHFU�EH�� WRSOXPVDO� ULW�HO� YH� DKODNv� LOJLOHULQ� IDUNOÕ�\DSÕODUÕQD�VDKLSWLU��%DUERXU�������3UHIDFH����
'LQL�WHN�\|QO��HOH�DODPD\Õ]��gUQH÷LQ�GLQ��\XNDUÕGD�LIDGH�HGLOGL÷L�JLEL�VDOW�QH�LQDQo�ULW�HO�QH�GH�VR\XW�G�ú�QFHOHU�RODUDN�GH÷HUOHQGLUHELOLU��d�QN��GLQ�LQVDQ� WHFU�EHVLQLQ� HQ� |QHPOL� XQVXUXQX� WHúNLO� HWPHNWH� YH� LQVDQD� ELU� \DúDP�IRUPX� VXQPDNWDGÕU��$QFDN� ELOLPLQ� LOHUOHPHVL\OH� ELUOLNWH� GLQ��PRGHUQ� ELOLPLQ�G�Q\D� DQOD\ÕúÕ� LOH� X\XúPD]� J|U�QPH\H� YH� oR÷X� LQVDQ� LoLQ� HWNL� YH� |QHPLQL�\LWLUPH\H�EDúODPÕúWÕU��
%LOLPLQ�KHU�úH\LQ�o|]�P��ROGX÷X�úHNOLQGHNL�LQDQo�NDoÕQÕOPD]�RODUDN�GLQ�LOH�ELOLP�DUDVÕQGD�FLGGL�ELU�oDWÕúPDQÕQ�RODELOHFH÷L�VRQXFXQX�GR÷XUPXúWXU��g]HOOLNOH�%DWÕ�+ÕULVWL\DQ�G�Q\DVÕ�DoÕVÕQGDQ�GR÷UX�RODQ�EX�DQOD\Õú��øVODP�V|]�NRQXVX� ROGX÷XQGD� NDoÕQÕOPD]� RODUDN� \DQOÕú� NDEXO� HGLOPHNWHGLU�� .XU¶DQ� YH�3H\JDPEHU¶LQ� V|]OHUL� LOH� øVODP� WDULKL� V�UHFL� LoLQGHNL� X\JXODPDODU� GLNNDWH�DOÕQÕQFD��øVODP�GLQL�YH�RQD�LQDQDQODU�LoLQ�GLQ�YH�ELOLP�DUDVÕQGD�ELU�oDWÕúPDGDQ�V|]� HWPHN� P�PN�Q� J|U�QPHPHNWHGLU� �<DNÕW� ������ V�� ��±����� 9DU� ROGX÷X�LGGLD� HGLOHQ� GLQ�ELOLP� oDWÕúPDVÕ� JHQHOGH�%DWÕ�+ÕULVWL\DQ� G�Q\DVÕQÕQ� WHFU�EH�HWPLú�ROGX÷X�ELU�SUREOHPGLU���
%LOLP�YH�GLQ�DUDVÕQGDNL�J|U�Q�UGHNL�oDWÕúPD\D�o|]�P�EXOPD��V�UHo�GLQ�IHOVHIHVLQLQ�WHPHO�DPDoODUÕQGDQ�ELULGLU��6�UHo�IHOVHIHVLQLQ�GLQ�YH�ELOLPOH�RODQ�GR÷DO�YH�VRV\RORMLN�LOLúNLVLQH�GD\DQDUDN�³)HOVHIH��GLQ�YH�ELOLPL�UDV\RQHO�G�ú�QFH�DODQÕ� LoLQGH�ND\QDúWÕUPDVÕ\OD�|QHPOL�ELU� UROH� VDKLSWLU�´� �56�� V�������%X� LGGLD\D� J|UH� V�UHo� GLQ� IHOVHIHVL�� GLQ� YH� ELOLP� NDYUDPODUÕQÕ� VDGHFH�G�ú�QFHQLQ� LNL� WLSL� RODUDN� GH÷LO�� D\QÕ� ]DPDQGD� RQODUÕ� LNL� IDUNOÕ� J�o� RODUDN�\DQL� GLQL�� GLQL� VH]JLOHULPL]LQ� LWLFL� J�F�� RODUDN�� ELOLPL� GH� GR÷UX� J|]OHP� YH�PDQWÕNVDO� oÕNDUÕP� LoLQ� LWLFL� J�o� RODUDN� J|U�U�� %X� LWLFL� J�oOH�� EHGHQVHO� LWLFL�J�oWHQ�IDUNOÕ�RODQ��LQVDQ�G�ú�QFHVLQL�YH�GDYUDQÕúÕQÕ�HWNLOH\HQ�HQ�J�oO��JHQHO�J�oOHU� NDVWHGLOPHNWHGLU�� %X� J|U�ú� ÕúÕ÷ÕQGD� :KLWHKHDG� ³WDULKLQ� JHOHFHN�DNÕúÕQÕQ´� GLQ� YH� ELOLP� DUDVÕQGDNL� LOLúNL\H� ED÷OÕ� ROGX÷XQX� V|\OHPHQLQ� DEDUWÕ�ROPDGÕ÷ÕQÕ� V|\OHU� �56�� V�� �����%X�� LQVDQOÕ÷ÕQ�JHOHFH÷LQLQ�GLQ�ELOLP�DUDVÕQGD�NXUXODFDN� GR÷UX� LOLúNL\H� ED÷OÕ� ROGX÷X� DQODPÕQD� JHOLU�� %|\OH� ELU� LGGLD��PHGHQL\HWH�\DSÕODELOHFHN�ELU�NDWNÕ\Õ�VHUJLOHPHNWHGLU��56��V��������
&REE�YH�*ULIILQ¶H�J|UH�ELOLP�YH�GLQLQ�E�W�QOHúPHVL��VDGHFH�ELOLPLQ�GLQOH� ELUELUOHULQH� VXQGXNODUÕ� X\XP� J|U�ú�QGHQ� GROD\Õ� GH÷LO�� E|\OH� ELU�E�W�QOHúPHQLQ� \RO� DoDFD÷Õ� HNVLNOLNWHQ� GROD\Õ� PHGHQL\HWLPL]LQ� JHOHFHNWH�G�úHFH÷L�WHKOLNH\L�RUWDGDQ�NDOGÕUPDN�LoLQ�oRN�|QHPOLGLU��-XQJHUPDQ�������V������ %XQXQOD� ELUOLNWH� :KLWHKHDG¶H� J|UH�� ³GLQ� YH� ELOLP� DUDVÕQGDNL� oDWÕúPD�KDNNÕQGD�WHODúODQPDPÕ]D�JHUHN�ROPDGÕ÷ÕQÕ�G�ú�QPHN�\DQOÕú�RODFDNWÕU��d�QN��
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HQWHOHNW�HO�oD÷GD��JHUoH÷LQ�X\XPX�J|U�ú��\|Q�QGH�E�W�Q��PLWOHULPL]L�LoHUHQ�HWNLQ�ELU�ELOJL�ROPD\DELOLU´��:KLWHKHDG�������V��������
$\UÕFD�KHU�LNL�DODQÕQ�ED]Õ�|]HOOLNOHUL��GLQ�ELOLP�LOLúNLVL�DoÕVÕQGDQ�ED]Õ�\HQL�G�]HQOHPHOHU�\DSÕOPDVÕ�JHUHNWL÷LQL�J|VWHUPHNWHGLU��'LQ�YH�ELOLPOH�LOJLOL�RODQ�ROD\ODU��IDUNOÕ�\|QOHUH�VDKLSWLUOHU��'LQ��³DKODNv�YH�HVWHWLN�GH÷HUOHU��]HULQH�G�ú�QPH\L� LoHULUNHQ�� ELOLP� LVH� IL]LNVHO� IHQRPHQOHULQ� LúOH\LúLQL� G�]HQOHPH\L�J|]OHPOHPHN� LoLQ�JHQHO� úDUWODUOD� LOJLOLGLU��%LOLP� WDUDIÕQGD�\HUoHNLPL�NDQXQX�YDUNHQ�� GLQ� WDUDIÕQGD� LVH� .XWVDOOÕ÷ÕQ� J�]HOOL÷LQL� G�ú�QPH� YDUGÕU�� %LU� WDUDIÕ�J|UHQ�GL÷HU� WDUDIÕ� NDoÕUÕU�� GL÷HU� WDUDIÕ� J|UHQ� LVH�ELU� WDUDIÕ� NDoÕUÕU´� �60:�� V��������
:KLWHKHDG¶H� J|UH� GLQ� YH� ELOLP� DUDVÕQGDNL� LOLúNLGH� RUWD\D� oÕNDQ�SUREOHP��GLQ�YH�ELOLP�NDYUDPODUÕQD�YHUGL÷LPL]�ED]Õ�DoÕN�ILNLUOHUL��]LKQLPL]GH�VDKLS�ROGX÷XPX]OD� DoÕNODPDN� LVWHPHPL]GHQ�ND\QDNODQPDNWDGÕU��%X�\�]GHQ�GLQ�YH�ELOLP�DUDVÕQGD�YDU�ROGX÷X�LGGLD�HGLOHQ�oDWÕúPD��GR÷DO�RODUDN��]HULQGH�\R÷XQODúWÕ÷ÕPÕ]GD�³]LKQLPL]GH�RODQ�úH\GLU��g]HOOLNOH�����\�]\ÕO�ER\XQFD�GLQL�LQDQoODU� YH� ELOLPLQ� VRQXoODUÕ� ELUELUL\OH� X\XúPD]� ELU� DODQ� RODUDN� NDEXO�HGLOPLúWLU´� �60:�� V�� ������$QFDN� LQVDQOÕN� WDULKL� LQFHOHQGL÷LQGH�EX� LNL� DODQ�DUDVÕQGDNL�LOLúNLOHU�NRQXVXQGD�J�Q�P�]�LQVDQÕQÕQ�ROXPVX]�YH�NHVLQ�ELU�NDUDU�YHUPHVL� P�EDOD÷DOÕ� ROPD\DFDNWÕU�� 'LQ� YH� ELOLP� LQVDQD� HWNL� HGHQ� LNL� WHPHO�J�oW�U��:KLWHKHDG¶LQ�LIDGHVL\OH�V|\OHUVHN��³GLQVHO�VH]JLOHULPL]LQ�J�F��YH�EL]L�NHVLQ�J|]OHP�YH�PDQWÕNVDO�VRQXo�oÕNDUPD\D�J|W�UHQ�J�oW�U´��60:��V�����±������1LWHNLP�+DUWVKRUQH¶XQ�0�VO�PDQ�SDQHQWHLVW�GHGL÷L�0XKDPPHG�øNEDO�GH�EX�LNL�DODQ�DUDVÕQGDNL�LOLúNL\L�úX�F�POHOHUOH�LIDGH�HWPHNWHGLU��
³'LQ�� ELOLPGHQ� GDKD� |QFH� GLQL� \DúDQWÕGD� VRPXW� WHFU�EHQLQ�JHUHNOLOL÷LQGH�ÕVUDU�HWPLúWLU��'LQ�LOH�ELOLP�DUDVÕQGDNL�DQODúPD]OÕN��ELOLPLQ�VDOW�YH� VRPXW� GHQH\H� GD\DQPDVÕ�� GLQLQ� LVH� GD\DQPDPDVÕQGDQ� LOHUL� JHOPL\RU��d�QN��KHU� LNLVL�GH�KDUHNHW�QRNWDVÕ�RODUDN�VRPXW� WHFU�EH\L�VHoPLúOHUGLU��'LQ�YH�ELOLP�DUDVÕQGDNL�DQODúPD]OÕN��DQFDN�KHU�LNLVLQLQ�GH�D\QÕ�WHFU�EH�YHULOHULQL�\DQOÕú�DQOD\ÕS�\RUXPODPD�YH�GH÷HUOHQGLUPHVLQGHQ�ND\QDNODQPDNWDGÕU��'LQLQ�LQVDQÕQ� KXVXVL� ELU� WHFU�EHVLQLQ� JHUoHN� |]�QH� HULúPH\H� oDOÕúWÕ÷ÕQÕ�XQXWX\RUX]�´��øNEDO� ������V��������
$QFDN�EX�\DQOÕú�DQODPD��GLQ�YH�ELOLPLQ�ELUELULQH�]ÕW�LNL�WHFU�EH�DODQÕ�RODUDN�DOJÕODQPDVÕQD�\RO�DoPÕúWÕU��%XQXQOD�ELUOLNWH�:KLWHKHDG¶H�J|UH� LQVDQOÕN�WDULKLQH�EDNWÕ÷ÕPÕ]GD�³GLQ�YH�ELOLP�DUDVÕQGD�ELU�oDWÕúPDQÕQ�GDLPD�YDU´�YH�³GLQ�YH� ELOLPLQ� KHU� LNLVLQLQ� GH� V�UHNOL� JHOLúPH� GXUXPXQGD´� ROGX÷XQX� J|UHELOLUL]��60:��V��������
%LOLP�NHQGL�VHU�YHQLQGH�NDUúÕODúWÕ÷Õ�JHUoHNOHUOH�\�]OHúPHN�]RUXQGD�NDOPÕúWÕU��$\QÕ� úHNLOGH�³GLQ�GH�HVNL�J�o�YH� LKWLúDPÕQD�NDYXúPDN� LVWL\RUVD�´�GL\RU� :KLWHKHDG�� ³ELOLPLQ� \DSWÕ÷Õ� JLEL� D\QÕ� UXKOD� GH÷LúLPOH� \�]OHúPHN�]RUXQGDGÕU�´��60:��V��������
'LQ� YH� ELOLP� KHU� LNLVL� GH� LQVDQ� WHFU�EHVL� LoLQ� YD]JHoLOPH]GLU�� %X�DODQODUÕQ� IDUNOÕOÕ÷Õ� EL]H�� EX� LNL� HWNLQ� J�F�Q� DQODPÕQÕ� ELUELULQGHQ� D\ÕUPDPÕ]�LoLQ�ELU�JHUHNoH�VXQPD]��

�
� %XQGDQ�VRQUD�EX�HVHUH�60:�úHNOLQGH�DWÕIWD�EXOXQXODFDNWÕU��
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'LQ� YH� ELOLPLQ� IDUNOÕ� \|QOHUH� VDKLS� ROGX÷XQGDQ� KDUHNHWOH�� GLQ� YH�ELOLP� DUDVÕQGD� ELU� oDWÕúPDQÕQ� YDUOÕ÷Õ� LGGLD� HGLOPHNWHGLU�� $QFDN� KDNLNDWLQ�IDUNOÕ� \|QOHUL� RODQ� GLQ� YH� ELOLP�� EL]H� NHQGL� DoÕODUÕQGDQ� GLQVHO� YH� ELOLPVHO�KDNLNDWOHU�VXQPDNWDGÕUODU��%XQXQOD�ELUOLNWH�ED]Õ�G�ú�Q�UOHU��GLQVHO�KDNLNDWOHUL�J|U�S��ELOLPVHO�KDNLNDWOHUL�J|]�DUGÕ�HGHUNHQ��ED]ÕODUÕ�GD�ELOLPVHO�KDNLNDWOHUL�J|U�S� GLQVHO� KDNLNDWOHUL� J|]� DUGÕ� HWPHNWHGLUOHU�� 6RQXoWD� GD� EX� NLúLOHU� WHN�GR÷UX� ROGX÷X� LGGLDVÕQGDQ� KDUHNHWOH� NDUúÕOÕNOÕ� RODUDN� ELUELUOHULQL� UHGGHWPH\H�YH�oDWÕúPD\D�JLWPHNWHGLUOHU��%X�oDWÕúPDQÕQ��VWHVLQGHQ�JHOPHQLQ�ELU�\ROX�GD�GLQ�YH�ELOLPLQ��KDNLNDWLQ�LNL�IDUNOÕ�\|Q��ROGX÷XQX�NDYUDPDNWÕU��
6�UHo� GLQ� IHOVHIHVL�� ELOLP� YH� GLQ� DUDVÕQGD� NDUúÕOÕNOÕ� ELU� GH÷LúLP�LOLúNLVLQLQ� YDUOÕ÷ÕQÕ� NDEXO� HWPHNWHGLU�� %XQD� J|UH� GLQL� J|U�úOHULQ�� ELOLPVHO�J|U�úOHUGHQ� |÷UHQHFH÷L� úH\OHU� ROGX÷X� JLEL�� ELOLPLQ� GH� GLQL� |÷UHWLOHUGHQ�|÷UHQHFH÷L� úH\OHU� YDUGÕU�� 6�UHo� GLQ� IHOVHIHVLQLQ�� ³NR]PRORMLN� úHPDPÕ]Õ�úHNLOOHQGLUPHGH�W�P�WHFU�EH�G�Q\DPÕ]Õ�NDEXO�HWWL÷L´��56��V������LGGLDVÕQGDQ�KDUHNHWOH� JHUoHNOLN� KDNNÕQGD� KDNLNDWOHULQ� VDGHFH� ELOLPVHO� WHFU�EH\OH� GH÷LO��D\QÕ� ]DPDQGD� GLQL� WHFU�EH\OH� GH� DoÕNODQDELOHFH÷LQL� NDEXO� HWPHOL\L]� �56�� V�������
6218d�
%DWÕ� +ÕULVWL\DQ� G�Q\DVÕQGD� úLGGHWOL� ELU� úHNLOGH� \DúDQDQ� GLQ�ELOLP�oDWÕúPDVÕQÕQ� WHPHOLQGH�� ELOLPLQ� GLQGHQ� WDPDPHQ� D\UÕ� YH� ED÷ÕPVÕ]� ELU� DODQ�RODUDN� NDEXO� HGLOPHVL� DQOD\ÕúÕ� YDUGÕU�� %X� DQOD\Õú� PRGHUQ� ELOLPVHO� G�Q\D�J|U�ú�Q�Q� NDoÕQÕOPD]� RODUDN� +ÕULVWL\DQ� LQDQFÕ� LOH� oDWÕúWÕ÷Õ� VRQXFXQD�J|W�UP�úW�U���
���� \�]\ÕOGD� EDúOD\DQ� V�UHoWH� GLQ�ELOLP� LOLúNLVL�� IDUNOÕ� úHNLOOHUGH�NHQGLQL�J|VWHUPLúWLU��%X�\�]\ÕOGD�ELOLPGHNL�\HQL�NHúLIOHU��ELUoRN�GLQL�DQOD\ÕúD�PH\GDQ� RNXPXúWXU�� %X� GXUXP�� ED]Õ� LQVDQODUÕQ� JHOHQHNVHO� GLQ� |÷UHWLOHULQL�VDYXQPDNWD� ÕVUDU� HWPHOHULQH�� ED]ÕODUÕQÕQ� LVH� WHUN� HWPHVLQH�� ED]ÕODUÕQÕQ� GD�ELOLPLQ� ÕúÕ÷ÕQGD� YH� ELOLP� NDUúÕVÕQGD� NHQGLQL� VD÷ODP� GHOLOOHUOH� RUWD\D�NR\DELOHFHN� GLQL� NDYUDPODU� IRUP�OH� HWPHVLQH� \RO� DoPÕúWÕU�� øQFHOHGL÷LPL]�V�UHo�GLQ�IHOVHIHFLOHUL�GH�GLQ�ELOLPL�LQVDQOÕ÷ÕQ�ELU�DUDGD�\DúD\DELOHFH÷L�RUWDN�WHFU�EH� DODQODUÕ� RODUDN� J|UP�úOHU� YH� EX� DQOD\ÕúD� J|UH� WHRULOHU�JHOLúWLUPLúOHUGLU��%DWÕ¶GD�IHOVHIL�ELU�DNÕP�RODUDN�\HQL�RUWD\D�oÕNPÕú�RODQ�V�UHo�IHOVHIHVL�YH�EX�IHOVHIHGHQ�KDUHNHWOH�V�UHo�GLQ�IHOVHIHVLQLQ�WHPHOLQL������YH�����\�]\ÕOGD�\DúDQDQ�ELOLPVHO�JHOLúPHOHU�ROXúWXUPDNWDGÕU���
6�UHo� GLQ� IHOVHIHVL�� ��� \�]\ÕOGD� IL]LN� ELOLPLQLQ� \HQL� ILNLUOHULQL�GLNNDWH� DODUDN� ELOLQHELOHQ� KHU� úH\L� NXúDWDFDN� ELU� PHWDIL]LN� �UHWPH\H�oDOÕúPÕúWÕU�� %X� IHOVHIH�� PDGGH� YH� NR]PRVXQ� HYULPL� KDNNÕQGD� |÷UHQPLú�ROGX÷XPX]� ELOLPVHO� JHUoHNOHULQ�� DVOÕQGD� VRUJXODQPDVÕ� JHUHNWL÷LQL�VDYXQPDNWDGÕU�� %X� IHOVHIH� EL]H� REMHOHULQ� N�PHOHúPHOHULQGHQ� ]L\DGH��ROD\ODUÕQ� ELUELUL\OH� LOLúNLVLQH� YH� ROXúPDNWD� ROGX÷XQD� EDNPDPÕ]� JHUHNWL÷LQL�|÷UHWPHNWHGLU��%|\OH�ELU�EDNÕú�DoÕVÕ��GLQ�ELOLP�DUDVÕQGD�\DúDQGÕ÷Õ�LGGLD�HGLOHQ�oDWÕúPDQÕQ� DNVLQH�� GLQ� YH� ELOLP� DUDVÕQGD� ED÷ODQWÕVDOOÕN� LONHVLQH� J|UH� ELU�oDWÕúPDQÕQ�RODPD\DFD÷ÕQÕ�J|VWHUPH\H�oDOÕúÕU��
6�UHo� GLQ� IHOVHIHVLQLQ� HQ� oRN��]HULQGH�GXUGX÷X�NRQX�� |]HOOLNOH� ����\�]\ÕOÕQ� RUWDODUÕQGDQ� EHUL� GLQ� YH� ELOLP� DUDVÕQGD� YDU� ROGX÷X� LGGLD� HGLOHQ�
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oDWÕúPD\D�o|]�P�EXOPD�oDEDVÕGÕU��2QXQ�EX�o|]�P��|]HOOLNOH�úX��o�QRNWD\D�LúDUHW� HWPHNWHGLU�� %LULQFLVL�� oDWÕúPDQÕQ� GLQ� YH� ELOLP� DUDVÕQGD� GH÷LO�� GLQVHO�V�SHUQDWXUDOL]P� YH� ELOLPVHO� QDW�UDOL]P� DUDVÕQGDGÕU�� øNLQFLVL�� ELOLPH� DQODP�YHUPH�QRNWDVÕQGD�V�UHo�GLQ�IHOVHIHVLQLQ�RUWD\D�NR\GX÷X�QDW�UDOL]P�DQOD\ÕúÕ��DWHL]P� YH� PDWHU\DOL]PH� \RO� DoDQ� NODVLN� QDW�UDOL]P� J|U�ú�QGHQ� GDKD�NDSVD\ÕFÕGÕU�� ho�QF�V�� V�SHUQDWXUDOL]PH� GD\DOÕ� ELU� GLQ� WDQÕPODPDVÕQÕQ�\HWHUVL]�ROPDVÕQD�NDUúÕQ�V�UHo�GLQ�IHOVHIHVL� WDUDIÕQGDQ�VLVWHPOHúWLULOHQ� WHLVWLN�QDW�UDOL]P�� GLQL� DQODPD� YH� X\JXODPDGD� GDKD� GHVWHNOH\LFLGLU�� 'LQ�ELOLP�DUDVÕQGD� \DúDQDQ� oDWÕúPDQÕQ� |QFHOLNOH� ND\QD÷Õ� WHVSLW� HGLOPHOLGLU�� %X�IHOVHIH\H� J|UH� EXQXQ� ND\QD÷Õ�� V�SHUQDWXUDOL]P� YH� ELOLPVHO� PDWHU\DOL]PGLU��6�SHUQDWXUDOL]P�GLQLQ�PXWODNOÕ÷ÕQÕ�YH�ELOLP�NDUúÕVÕQGDNL��VW�QO�÷�Q��� LQVDQ�WHFU�EHVLQLQ� JHUoHNOL÷LQL� UHGGHGHUHN� VDYXQXUNHQ�� ELOLPVHO� PDWHU\DOL]P�GX\XPFXOX÷X�PXWODNODúWÕUDUDN�GLQH�YH�7DQUÕ¶\D�KD\DW�KDNNÕ�WDQÕPDPDNWDGÕU���
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