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ùH\K�OLVODP�NDYUDPÕ��2VPDQOÕ�'HYOHWLQGHNL�NXUXPODúPD�V�UHFLQGHQ�|QFHNL� GHYLUOHUGH�� 0�VO�PDQ� WRSOXPODUGD� � ELU� ³úHUHI� XQYDQÕ´� RODUDN�NXOODQÕOPÕúWÕU�� %X� G|QHPOHUGH� ³øVOkP´� NHOLPHVLQLQ� EDúÕQD� ³%XUKkQ�¶O�øVOkP´�� ³+XFFHW�¶O�øVOkP´�� ³1L]kP�¶O�øVOkP´�� ³)DKU�¶O�øVOkP´� YE�� VÕIDWODU�JHWLULOHUHN�oHúLWOL�XQYDQODU�ROXúWXUXOPXúWXU��ùH\K�OLVODP�NDYUDPÕ�GD��EXQODUD�EHQ]HU� úHNLOGH�PH\GDQD� JHWLULOPLú� RODQ� Wk]LP� VÕIDWODUÕQGDQGÕU�� )DNDW� E�W�Q�EX� WHUNLSOHU� DUDVÕQGD� VDGHFH� ³ùH\K�OLVODP´� NDYUDPÕ� GHYDPOÕOÕ÷ÕQÕ�NRUX\DELOPLúWLU�� %X� ED÷ODPGD� 2VPDQOÕODUGDQ� |QFH� GL÷HU� 0�VO�PDQ�WRSOXPODUGD�ùH\K�OLVODP�WkELUL�UHVPv�ELU�PkKL\HW�WDúÕPD\ÕS��úHUHI�XQYDQÕ�YH�VD\JÕ� LIDGHVL� RODUDN� \HU� DOPÕúWÕU�� 1LWHNLP�� ùH\K�OLVODP� XQYDQÕQÕQ�� GLQv�LOLPOHUGH� \�NVHN� GHUHFHOHUH� XODúPÕú�� WRSOXPGD� VD\JÕQ� ELU� \HU� HGLQPLú��IHWYDODUÕ� LOH� KDON� DUDVÕQGD� �QH� NDYXúPXú� NLúLOHUH� YHULOPLú� ROPDVÕ� GD� EX�KXVXVX�GR÷UXODPDNWDGÕU��
2VPDQOÕ� 'HYOHWLQLQ� NXUXOXú� \ÕOODUÕQGD� YH� LON� G|QHPOHULQGH�ùH\K�OLVODP�NDYUDPÕ�WRSOXPVDO�\DSÕ\D�\HUOHúPLú�GXUXPGD\GÕ��%HQ]HU�úHNLOGH�GDKD� VRQUDNL� \ÕOODUGD� GD� ùH\K�OLVODPODU� LoLQ� NXOODQÕODQ� ³0�IWL\�¶O�(Q¶DP´�WkELUL� GH� KDON� DUDVÕQGD� \D\JÕQGÕ�� $QFDN�� KHU� LNL� XQYDQ� GD� UHVPv� ELU� DQODP�ND]DQPDPÕúWÕ� YH� DWDPD� YH\D� D]LO� V|]� NRQXVX� GH÷LOGL�� 'ROD\ÕVÕ\OD�� JHUHN�2VPDQOÕGDQ� |QFHNL� 0�VO�PDQ� WRSOXPODUGD� YH� JHUHNVH� 2VPDQOÕQÕQ� LON�G|QHPOHULQGH�ùH\K�OLVODP�XQYDQÕ�UHVPv�ELU�QLWHOLN�WDúÕPÕ\RUGX��

���ùH\K�OLVODPOÕ÷ÕQ�'HYOHW�dDUNÕ�øoHULVLQGH�.XUXPODúPDVÕ�
2VPDQOÕODUGD� ùH\K�OLVODP� NDYUDPÕQÕQ�� � UHVPv� ELU� XQYDQ� RODUDN� LON�GHID� QH� ]DPDQ� NXOODQÕOPD\D� EDúODQGÕ÷Õ� NHVLQ� RODUDN� ELOLQPHPHNWHGLU��%XQXQOD� EHUDEHU� )DWLK� 6XOWDQ� 0HKPHW¶LQ� � NDQXQQkPHVLQGH� ùH\K�OLVODPÕQ�XOHPkQÕQ� UHLVL� ROGX÷X� DoÕNoD� EHOLUWLOPHNWHGLU�� .DQXQQkPHGH� ³XOHPkQÕQ�UHLVL´� RODUDN� J|VWHULOHQ� ùH\K�OLVODP�� EDúNHQW� P�IW�V�G�U�� ùH\K�OLVODP��XOHPkQÕQ� UHLVL� RODUDN� J|VWHULOGL÷LQH� J|UH�� EX� XQYDQ�� øOPL\H� 6ÕQÕIÕ¶QÕQ� HQ�\�NVHN�PDNDPÕQGD�EXOXQDQ�NLúLOHUH�YHULOHQ�YH� UHVPv�QLWHOL÷H� VDKLS�RODQ�ELU�|]HOOLN� DU]� HWPHNWHGLU�� ùH\K�OLVODP� XQYDQÕQÕQ� øVWDQEXO� P�IW�V�QH�YHULOPHVLQGHQ� VRQUD�� WDULKv� DNÕú� LoHULVLQGH�� ³0HúvKkW´�� ³0kNDP�Õ�0HúvKkW´��
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�$OL� (PvUv�� ³0HúLKkW�Õ� øVOkPL\\H� 7DULKoHVL´� øOPL\H� 6DOQkPHVL�� øVWDQEXO�� ������ V������ -�+��.UDPHUV�� ³ùH\K�OLVODP´� øVODP� $QVLNORSHGLVL�� 0LOOL� (÷LWLP� %DNDQOÕ÷Õ� <D\��� øVWDQEXO�� ������V������� ø�+DNNÕ�8]XQoDUúÕOÕ��2VPDQOÕ�'HYOHWLQLQ� øOPL\H�7HúNLODWÕ� $QNDUD�� ������ V���������� (PvUv��V������������ (PvUv��V������� %N]��6KRUWHU�(QF\FORSDHGLD�RI�,VODP��³6KDLNK�$O�,VODP´�PDGGHVL��/RQGRQ��������V������� (PvUv��V������� 'DYXW� 'XUVXQ��2VPDQOÕ� 'HYOHWLQGH� 6L\DVHW� YH� 'LQ� ��� %DVNÕ�� øúDUHW� <D\��� øVWDQEXO�� ������V����������� 8]XQoDUúÕOÕ��V������� )DWLK�.DQXQQDPHVLQGH�ùH\K�OLVODPÕQ�XOHPkQÕQ�EDúÕQGD�\HU�DOGÕ÷ÕQÕ�EHOLUWHQ�LIDGHOHU�ú|\OHGLU��³9H�ùH\K�OLVODP��OHPkQÕQ� UHVLGLU��9H�PXDOOLP�L�6XOWDQ�GDKL�NH]kOLN�VHUGDU�Õ��OHPDGÕU��9H]vU�L�D¶]DP�DQODUÕ�ULk\HWHQ��VW�QH�DOPDN�Ok]ÕP�YH�P�QkVLEWLU��$PPk�P�IWv�YH�KRFD�VkLU�Y�]HUkGDQ�ELU�
QLFH� WDEDND� \XNDUÕGÕU� YH� WDVDGGXU�GDKv�HGHUOHU�´�%N]��$KPHG�$NJ�QG�]� 2VPDQOÕ�
.DQXQQkPHOHUL�YH�+XNXNv�7DKOLOOHUL� øVWDQEXO��������&�,��V��������� /DV]OR�5DVRQ\Õ��7DULKWH�7�UNO�N� dHY��+�=�EH\LU�.RúD\�� ��%DVNÕ�� 7�UN�.�OW�U��$UDúWÕUPD�(QVWLW�V��<D\���$QNDUD��������V������<ÕOPD]�g]WXQD��'HYOHW�YH�+DQHGDQODU� .�OW�U�%DNDQOÕ÷Õ�<D\���$QNDUD��������V������
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³0HúvKkW� 'DLUHVL´�� ³%kE�Õ�0HúvKDW´�� ³0HúvKkW�Õ� øVOkPL\\H´�� ³%kE�Õ� )HWYk´��³ùH\K�OLVODP�.DSÕVÕ´�JLEL�oHúLWOL�LVLPOHUOH�DQÕODQ�EX�PDNDP��� GDKD�|QFH�KLo�J|U�OPH\HQ�YH�KLoELU�øVODP��ONHVLQGH�UDVWODQPD\DQ�ELU�úHNLOGH�GLQv�YH�VL\DVv�ELU�|QHP�ND]DQPÕúWÕU���
2VPDQOÕ� 'HYOHWL¶QGH� ùH\K�OLVODP� XQYDQÕQÕQ� LON� RODUDN� UHVPHQ�NLPH� YHULOGL÷L� KXVXVXQGD� GH÷LúLN� J|U�úOHU� YDUGÕU��� %XQXQOD� EHUDEHU�� )DWLK�NDQXQQkPHVLQGH��ùH\K�OLVODPÕQ���XOHPkQÕQ����UHLVL����ROGX÷X����EHOLUWLOGL÷LQH���J|UH� � EX� � PDNDPÕQ�� )DWLK� GHYULQGHQ� |QFH� UHVPv� ELU� XQYDQ� RODUDN� PHYFXW�ROGX÷X�V|\OHQHELOLU��<D\JÕQ�RODQ�J|U�úH�J|UH��,,��0XUDW�GHYULQLQ�GLQv��VL\DVv�YH� VRV\DO� oDONDQWÕODUÕ� � VRQXFXQGD� RUWD\D� � oÕNDQ� � ROD\ODU�� � EX� � PDNDPÕQ�NXUXOPDVÕQÕ� ]RUXQOX� �KkOH�JHWLUPLú���YH� � �ùH\K�OLVODPOÕN�NXUXPXQXQ�EDúÕQD�LON�RODUDN�UHVPHQ�0ROOD�)HQkUv�DWDQPÕúWÕU���

2VPDQOÕ� 'HYOHWLQGH�� ùH\K�OLVODP� XQYDQÕQÕQ� øVWDQEXO� P�IW�OHULQH�;9�� \�]\ÕOÕQ� RUWDODUÕQGDQ� LWLEDUHQ� YHULOPHVLQH� YH� )DWLK� NDQXQQDPHVLQGH�ùH\K�OLVODPÕQ�³XOHPkQÕQ�UHLVL´�ROGX÷X�EHOLUWLOPHVLQH�UD÷PHQ��;9,��\�]\ÕOÕQ�RUWDODUÕQD�NDGDU��VL\DVv���LGDUv�VLVWHP�YH�øOPL\H�7HúNLODWÕ¶QÕQ�KL\HUDUúLN�\DSÕVÕ�LoHULVLQGH�� 'LYDQ�Õ� +�PD\XQ¶XQ� �\HVL� RODUDN� .DGÕDVNHUOHULQ� \HUL�ùH\K�OLVODPODUGDQ� GDKD� �VW�QG���� ùH\K�OLVODPOÕ÷ÕQ� |QHPLQLQ� DUWPDVÕ� YH�.DGÕDVNHUOLN�PDNDPÕQÕQ� �]HULQGH� \HU� DOPDVÕ�� .HPDOSDúD]DGH� YH� (EXVVXXG�(IHQGL¶QLQ� ùH\K�OLVODP� RODUDN� J|UHY� DOPDVÕQGDQ� VRQUD� ROPXúWXU��� ;9,��\�]\ÕOGDQ� LWLEDUHQ� �ùH\K�OLVODPOÕN� �PDNDPÕQÕQ� � øOPL\H�7HúNLODWÕ� � LoHULVLQGH��HQ� � \�NVHN� PHUWHEH��� ROGX÷XQX� J|VWHUHQ� LúDUHWOHUH� UDVWODPDN� P�PN�QG�U��;9,�� \�]\ÕOD� NDGDU� ùH\K�OLVODPODU� �.DGÕDVNHUOLNWHQ� JHOPHGLNOHUL� KDOGH�� EX�\�]\ÕOGDQ� EDúOD\DUDN� ùH\K�OLVODPODU� .DGÕDVNHUOLN� \DSPÕú� RODQ� NLúLOHU�DUDVÕQGDQ� DWDQPÕúWÕU�� 'L÷HU� WDUDIWDQ�� (EXVVXXG� (IHQGL� ]DPDQÕQD� NDGDU�ùH\K�OLVODPODUÕQ� DOPÕú� ROGXNODUÕ� \HYPL\H� .DGÕDVNHUOHUGHQ� GDKD� G�ú�NNHQ��
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��� $KPHG�/�WIv��7kULK�L�/�WIv� øVWDQEXO��������&�,��V��������������.UDPHUV��V������0�3L[OH\��³7KH�'HYRORSPHQW�DQG�5ROH�RI�WKH�ùH\K�OLVODP�LQ�(DUO\�2WWRPDQ�+LVWRU\´� -RXUQDO�RI�WKH�$PHULFDQ�2ULHQWDO�6RFLHW\��&�;&9,��V�����������øON�ùH\K�OLVODPÕQ�NLP�ROGX÷XQD�GDLU�WDUWÕúPDODU�LoLQ�EN]��(NUHP�.D\GX��³2VPDQOÕ�'HYOHWLQGH�ùH\K�OLVODPOÕN� 0�HVVHVHVLQLQ� 2UWD\D� dÕNÕúÕ´� $WDW�UN� hQLYHUVLWHVL� øVODPv� øOLPOHU� )DN�OWHVL�'HUJLVL��(U]XUXP��������6����V����������0XUDW�$NJ�QG�]������$VÕU�%DúODUÕQD�.DGDU�2VPDQOÕ�'HYOHWLQGH� ùH\K�OLVODPOÕN� �<D\ÕQODQPDPÕú� 'RNWRUD� 7H]L��� øVWDQEXO�� ������ V������ 6DGÕN�(UDVODQ��ùH\K�OLVODPOÕN�.XUXPX� YH�&HULGH�L� øOPL\H� �<D\ÕQODQPDPÕú�<�NVHN� /LVDQV� 7H]L���$QNDUD�� ������ V�������� (VUD� *�QG�]�� 2VPDQOÕ� 'HYOHWLQGH� ùH\K�OLVODPOÕN� .XUXPX��<D\ÕQODQPDPÕú�<�NVHN�/LVDQV�7H]L���(VNLúHKLU��������V��������������=L\D�.D]ÕFÕ��øVODP�0�HVVHVHOHUL�7DULKL� .D\ÕKDQ�<D\���øVWDQEXO��������V��������� $KPHG� 5HILN� ³2VPDQOÕ� ùH\K�OLVODPODUÕQÕQ� 7HUkFLP�L� $KYkOL´� øOPL\H� 6DOQkPHVL�� øVWDQEXO���������V������5LFKDUG�&��5HHS��7KH�0�IWL�RI�,VWDQEXO��$�6WXG\�LQ�7KH�'HYHORSPHQW�RI�7KH�2WWRPDQ�/HDUQHG�+LHUDUFK\� /RQGRQ��������V�������� øVPDLO�+DNNÕ�8]XQoDUúÕOÕ��2VPDQOÕ�7DULKL� 7�UN�7DULK�.XUXPX�<D\���$QNDUD�� ������&�,,,��V��������� 5LFKDUG� &�� 5HHS�� ³6RPH� 2EVHUYDWLRQV� RQ� 7KH� 'HYHORSPHQW� RI� 7KH� 2WWRPDQ� /HDUQHG�+LHUDUFK\´� 6FKRODUV�� 6DLQWV� DQG� 6XILV�� (G�� 1�5�� .HGGLH�� 8QLYHUVLW\� RI� &DOLIRUQLD� 3UHVV��%HUNHOH\�� ������ V����� 0�� 7D\\LE� *|NELOJLQ�� 2VPDQOÕ� 0�HVVHVHOHUL� 7HúNLODWÕ� YH� 0HGHQL\HW�7DULKLQH�*HQHO�%DNÕú� øVWDQEXO�������� V������0HKPHW� øSúLUOL��³.ODVLN�'|QHP�2VPDQOÕ�'HYOHW�7HúNLODWÕ´� 2VPDQOÕ�'HYOHWL� YH�0HGHQL\HWL� 7DULKL� (GLW|U�� (�� øKVDQR÷OX�� øVWDQEXO�� ������ &�,��V������øOEHU�2UWD\OÕ��øPSDUDWRUOX÷XQ�(Q�8]XQ�<ÕOÕ� ��%DVNÕ��+LO�<D\���øVWDQEXO��������V���������;9,��\�]\ÕO�2VPDQOÕ�\|QHWLP�VLVWHPLQGH�ùH\K�OLVODPOÕ÷ÕQ�\HUL�YH�|QHPL�KDNNÕQGD�EN]��$OEHUW�+RZH� /\E\HU��7KH� *RYHUPHQW� RI� 7KH� 2WWRPDQ� (PSLUH� LQ� 7KH� 7LPH� RI� � 6XOHLPDQ� 7KH�0DJQLILFHQW� +DUYDUG�8QLYHUVLW\�3UHVV��&DPEULGJH��������V�����������
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(EXVVXXG�(IHQGL¶QLQ�ùH\K�OLVODPOÕ÷Õ�]DPDQÕQGD�� øOPL\H�7HúNLODWÕ� LoHULVLQGH�HQ� \�NVHN� \HYPL\H� ùH\K�OLVODPOÕN� PDNDPÕQD� YHULOPH\H� EDúODQPÕúWÕU���'ROD\ÕVÕ\OD� ùH\K�OLVODPOÕN�� ;9,�� \�]\ÕOGDQ� LWLEDUHQ� øOPL\H� 7HúNLODWÕ�LoHULVLQGH�.DGÕDVNHUOLN�PDNDPÕQÕQ�|Q�QH�oÕNPÕú�YH�HQ�]LUYHGH�\HU�DOPÕúWÕU��
2VPDQOÕ� � \|QHWLP� � VLVWHPLQGH� � ùH\K�OLVODPÕQ� � GHYOHW��SURWRNRO�QGHNL� \HUL� 9H]LU�L� $]DP¶GDQ� VRQUD� JHOPHNWHGLU�� %X� EDNÕPGDQ�PHYNL� RODUDN� 6DGUD]DPODU�� ùH\K�OLVODPODUÕQ� �VW�QGH� \HU� DOPÕúWÕU��ùH\K�OLVODPODUÕ� � ED]HQ�GR÷UXGDQ�GR÷UX\D�SDGLúDKODU� DWDPÕú� ROVDODU� ELOH�� EX�GXUXP�LVWLVQkvGLU�YH�DVÕO�RODUDN�ùH\K�OLVODPODUÕ�DWDPD�\HWNLVL�6DGUD]DPODUÕQ�HOLQGH� EXOXQPXúWXU��� ùH\K�OLVODPODUÕ� DWDPD� � \HWNLVLQLQ� � 6DGUD]DPODUÕQ��XKGHVLQGH� � ROPDVÕ�� � 9H]LU�L� $]DPODUÕQ� � HQ� E�\�N� GLQv� RWRULWH� RODQ�ùH\K�OLVODPODU� NDUúÕVÕQGD� GDKD� J�oO�� ROPDVÕQÕ� VD÷ODPÕúWÕU�� 'L÷HU� WDUDIWDQ��6DGUD]DPODUÕQ� � D]OHGLOPHOHULQGH� YH\D� NDWOHGLOPHOHULQGH� � ùH\K�OLVODPODUÕQ�YHUPLú� ROGXNODUÕ� IHWYDODUÕQ� E�\�N� RUDQGD� HWNLVLQLQ� ROPDVÕ� GD�ùH\K�OLVODPODUÕQ�|QH�oÕNPDVÕQÕ�VD÷ODPÕú�YH�EX�GXUXP��LNL�PDNDP�DUDVÕQGDNL�LOLúNLOHUL�GHQJHOHPLúWLU���
ùH\K�OLVODPODU�� 'LYDQ�Õ� +�PD\XQ� �\HVL� GH÷LOOHUGL�� $QFDN�� |QHPOL�NRQXODUGD�NHQGLOHULQH�GDQÕúPDN�DPDFÕ\OD�]DPDQ�]DPDQ�'LYDQ�Õ�+�PD\XQ¶D�GDYHW�HGLOL\RUODUGÕ��� ;9,,��\�]\ÕOGDQ� LWLEDUHQ� LVH�ùH\K�OLVODPODUD�GDQÕúPDN�ELU� JHOHQHN� KDOLQH� JHOGL�� g]HOOLNOH� \|QHWLPLQ� ]DDIL\HW� LoLQGH� ROGX÷X�G|QHPOHUGH��ùH\K�OLVODPODU� VL\DVv�YH� LGDUv�NRQXODUGD� �D÷ÕUOÕNODUÕQÕ� �GDKD�GD�oRN� KLVVHWWLUPH\H� EDúODPÕúODU� � YH� � � \|QHWLP� LOH� LOJLOL� ELUoRN� PHVHOHGH�ùH\K�OLVODPODUÕQ� YHUGL÷L� IHWYDODU� HVDV� DOÕQPÕúWÕU��� 3DGLúDKODUÕQ� ³KDO�HGLOPH´OHULQGH� ELOH�ùH\K�OLVODPODUÕQ� IHWYDODUÕQÕQ� HWNLOL� ROPDVÕ�� EX�PDNDPÕQ�|QHPLQL�YH�J�F�Q��DoÕNoD�J|VWHUPHNWHGLU���������
���)RQNVL\RQHO�$oÕGDQ�ùH\K�OLVODPOÕN����������

� ùH\K�OLVODPOÕ÷ÕQ� J|UHY� YH� \HWNLOHULQL�� IHWYD� YHUPHN� YH� EDúÕQGD�EXOXQGXNODUÕ�øOPL\H�|UJ�W�Q���.DGÕ��0�GHUULV�YH�0�IW�OHUL��\|QHWPHN��WD\LQ�YH� WHUIL� LúOHPOHULQL� \�U�WPHN�� úHNOLQGH�� � LNL� NDWHJRULGH� GH÷HUOHQGLUPHN�P�PN�QG�U�� 'ROD\ÕVÕ\OD�� ùH\K�OLVODPODUÕQ� 2VPDQOÕ� \|QHWLPLQGH�� ³IHWYD�YHUPH´� \HWNLVLQH� VDKLS� ROPDODUÕ� DoÕVÕQGDQ� ³GLQv� YH� VL\DVv´� ELU� IRQNVL\RQX��øOPL\H� WHúNLODWÕQÕ� \|QHWLPL� DOWÕQGD� EXOXQGXUPDN� DoÕVÕQGDQ� LVH� ³LGDUv´� ELU�IRQNVL\RQX�\HULQH�JHWLUGLNOHUL�V|\OHQHELOLU��
�����ùH\K�OLVODPOÕ÷ÕQ�'LQv�YH�6L\DVv�)RQNVL\RQODUÕ�
%LOLQGL÷L� JLEL� HVDV� LWLEDUL\OH� P�IW�� RODQ� ùH\K�OLVODPODUÕQ� WHPHO�J|UHYL��NHQGLVLQH���VRUXODQ���oHúLWOL���PHVHOHOHU���KDNNÕQGD���GLQLQ���K�NP�Q���

�
���8]XQoDUúÕOÕ��2VPDQOÕ�'HYOHWLQLQ�øOPL\H�7HúNLODWÕ� V�������������8]XQoDUúÕOÕ��V����������<XVXI�+DODoR÷OX��³2VPDQOÕ�'HYOHW�7HúNLODWÕ´� 'R÷XúWDQ�*�Q�P�]H�%�\�N�øVODP�7DULKL� 5HGDNW|U��+�'XUVXQ�<ÕOGÕ]��øVWDQEXO��������&�;,,��V��������� +DPLOWRQ� $�5�� *LEE� �� +DUROG� %RZHQ�� ,VODPÕF� 6RFLHW\� DQG� 7KH�:HVW� 2[IRUG� 8QLYHUVLW\�3UHVV��/RQGRQ��������9ROXPH�,��3DUW�,,��V�����'XUVXQ��V������������� (PvUv�� V������8]XQoDUúÕOÕ�� V������*LEE�%RZHQ�� V�����9HOL� (UWDQ��7DULKWH�0HúLKDW�0DNDPÕ�øOPL\H�6ÕQÕIÕ�YH�0HúKXU�ùH\K�OLVODPODU� %DKDU�<D\���øVWDQEXO�������V��������.UDPHUV��V����������8]XQoDUúÕOÕ��V����������



��

DoÕNOD\DQ��IHWYDODU�YHUPHVLGLU��� .XúNXVX]��ùH\K�OLVODPOÕN��VL\DVv�RWRULWH\H��UHVPHQ�6XOWDQ¶ÕQ�PXWODN�YHNLOL�RODQ�6DGUD]DPD��ED÷OÕ�RODUDN�oDOÕúDQ��GHYOHWLQ�JHQHO� LGDUHVLQGH� J|UHY� \DSDQ� UHVPv� ELU� RUJDQGÕU�� )DNDW�� øVODP� KXNXNX�DODQÕQGD� K�N�P� YHUPH� YH� GHQHWOHPH� \HWNLVLQLQ� ROPDVÕ�� ùH\K�OLVODPOÕ÷Õ�E�URNUDVLQLQ� HQ� VHUEHVW� KDUHNHW� HGHQ�� VL\DVv� KD\DWÕQ� LúOH\LúLQL� HQ� ID]OD�HWNLOH\HQ� GHYOHW� RUJDQÕ� G�]H\LQH� \�NVHOWPLúWLU��� 'ROD\ÕVÕ\OD�� 2VPDQOÕ�'HYOHWL¶QGH�8OHPk��øOPL\H�7HúNLODWÕ��QÕQ�GD�EDúÕ�RODUDN�ùH\K�OLVODP�HQ�J�oO��SROLWLN� ILJ�U�� ROXúWXUPXúWXU��� 'L÷HU� WDUDIWDQ�� 3DGLúDKODUÕQ� ELU� VL\DVDO� GDUEH�LOH� WDKWWDQ� LQGLULOPHOHULQGH�� ùH\K�OLVODPODUÕQ� YHUGLNOHUL� IHWYDODU�� ³KDO´�LúOHPLQL� WDPDPOD\DQ� |QHPOL� ELU� DúDPD� ROPXú�� YH� EX� VHEHSOH� GH�ùH\K�OLVODPOÕN� PDNDPÕ� KHP� LNWLGDU� VDKLSOHUL�� KHP� GH� PXKDOLI� JUXSODU�QD]DUÕQGD�LKPDO�HGLOPHVL�LPNkQVÕ]�ELU�NRQXPD�VDKLS�ROPXúWXU���
ùH\K�OLVODPOÕ÷ÕQ� � HQ� � |QHPOL� IRQNVL\RQX�� VL\DVv� RWRULWH� YH� LNWLGDUÕ���3DGLúDKOÕN�PDNDPÕQÕ� YH�\DSWÕNODUÕQÕ�� GHYOHW� \|QHWLPLQLQ� L]OHGL÷L� VL\DVHWL� YH�DOGÕ÷Õ� NDUDUODUÕ� GLQv� DoÕGDQ� � PHúUXODúWÕUPDVÕGÕU��� %XQXQ� � LoLQ� � 3DGLúDKODU���VDYDú�YH�EDUÕú� � �NDUDUODUÕQÕ� � DOPDN�� �|QHPOL�NDQXQQDPHOHUL� oÕNDUPDN��JHUHN�J|U�OHQ� úDKÕVODUÕQ� VL\DVHWHQ� NDWOL� JLEL� ELUoRN� VL\DVv� YH� LGDUv� NRQXODUGD�ùH\K�OLVODPODUÕQ� IHWYDODUÕQD� EDúYXUPXúODUGÕU��� %X� QRNWDGDQ� EDNÕOGÕ÷ÕQGD�ùH\K�OLVODPOÕ÷ÕQ�2VPDQOÕ�'HYOHWL¶QGHNL�HWNLQ�Q�IX]X�DQODúÕODFDNWÕU��� $QFDN�KHPHQ� EHOLUWPHPL]� JHUHNLU� NL� EX� J�oO�� NRQXP�� ùH\K�OLVODPOÕ÷Õ� GHYOHWWHQ�ED÷ÕPVÕ]� ELU� HUN� RODUDN� DOJÕODPDPÕ]D� QHGHQ� ROPDPDOÕGÕU�� d�QN���ùH\K�OLVODPÕQ� EDúÕQGD� EXOXQGX÷X� øOPL\H� 7HúNLODWÕ� PHQVXSODUÕ� H÷LWLP�� ND]D�YH� LGDUv� KL]PHWOHUL� \HULQH� JHWLUPHNOH� VRUXPOX� RODQ� GHYOHW� J|UHYOLOHULGLU���'ROD\ÕVÕ\OD�ùH\K�OLVODPOÕN��2VPDQOÕ�\|QHWLP�VLVWHPLQGH��VL\DVv�LNWLGDUD�ED÷OÕ�ELU� NXUXPGXU��� %X� GXUXP�� ùH\K�OLVODPOÕ÷ÕQ� %DWÕ� GHYOHWOHULQGHNL� .LOLVH�

�
��� ùH\K�OLVODPOÕN� P�HVVHVHVLQLQ� IHWYD� LOH� LOJLOL� IRQNVL\RQODUÕ� KDNNÕQGD� EN]�� )HUKDW� .RFD��³2VPDQOÕODUGD�0HúvKDW�'DLUHVL�øoLQGH�0�VWDNLO�%LU�%LULP�2ODUDN�)HWYDKkQH´� øODP�$UDúWÕUPD�'HUJLVL��2FDN�+D]LUDQ�������&�,,��6�,��V����������(UDVODQ��V�������������� -RDFKLP� :DFK¶D� J|UH� ³*HOLúLPL� ER\XQFD� úHULDW�� W�P� KD\DWv� VRUXQODUÕ� GLQv� DoÕGDQ�GH÷HUOHQGLUPHN� úHNOLQGH� WHPHO� ELU� H÷LOLP� J|VWHUPLúWLU���� µùH\K�O¶O�øVOkP¶OÕN� NXUXPXQXQ� \DQL�øVWDQEXO� P�IWvOL÷LQLQ� WDULKL�� VRQUDNL� G|QHPGH� øVODPL\HWWH� PDQHYv� LNWLGDU� YH� G�Q\HYv� LNWLGDU�DUDVÕQGDNL�LOLúNLOHULQ�JHOLúPHVLQL�JD\HW�J�]HO�ELU�ELoLPGH�D\GÕQODWPDNWDGÕU´��%N]��-RDFKLP�:DFK��
'LQ� 6RV\RORMLVL� dHY�� hQYHU� *�QD\��0DUPDUD� hQLY�� øODKL\DW� )DN�� 9DNIÕ� <D\���øVWDQEXO��������V��������
��(MGHU� 2NXPXú�7�UNL\H¶QLQ� /DLNOHúPH� 6HU�YHQLQGH� 7DQ]LPDW� øQVDQ� <D\��� øVWDQEXO�������V��������� %HUQDUG� /HZLV��0RGHUQ� 7�UNL\H¶QLQ� 'R÷XúX� dHY�� 0HWLQ� .ÕUDWOÕ�� ��� %DVNÕ�� 7�UN� 7DULK�.XUXPX�<D\���$QNDUD��������V�������'DYXW�'XUVXQ��'LQ�%�URNUDVLVL� øúDUHW�<D\���øVWDQEXO��������V��������� 0XVWDID� $NGD÷�� 7�UNL\H¶QLQ� øNWLVDGv� YH� øoWLPDv� 7DULKL� %DUÕú� <D\��� $QNDUD������� &�,,��V�����������+DOLO�øQDOFÕN��³ùHULDW�YH�.DQXQ��'LQ�YH�'HYOHW´� 2VPDQOÕGD�'LQ�'HYOHW�øOLúNLOHUL� +D]ÕUOD\DQ��9HFGL� $N\�]�� $\ÕúÕ÷Õ� .LWDSODUÕ�� øVWDQEXO�� ������ V������ 5�&�� 5HHS�� ³6KD\NK� $O�,VOkP´� 7KH�(QF\ORSDHGLD�RI�,VODP��/HLGHQ��������&�,;��V��������������2NXPXú��V���������ùHULI�0DUGLQ��7�UNL\H¶GH�'LQ�YH�6L\DVHW� ��%DVNÕ��øOHWLúLP�<D\���øVWDQEXO��������V�������� 0DUVKDOO� *�6�� +RGJVRQ�� øVODP¶ÕQ� 6HU�YHQL� �%LU� '�Q\D�0HGHQL\HWLQGH� %LOLQo� YH� 7DULK���<D\ÕQD�+D]ÕUOD\DQ��0HWLQ� .DUDEDúR÷OX�� ø]� <D\��� øVWDQEXO�� ������ &�,,,�� V������ 1L\D]L� %HUNHV��7�UNL\H¶GH�dD÷GDúODúPD� 'R÷X�%DWÕ�<D\���øVWDQEXO��������V�����



��

|UJ�WOHUL��� JLEL� |]HUN� ELU� VWDW�GH� ROPDGÕ÷Õ� YH� IDDOL\HWOHULQLQ� VL\DVv� RWRULWH�WDUDIÕQGDQ� GHQHWOHQGL÷L� DQODPÕQD� JHOPHNWHGLU��� ùH\K�OLVODP� � YH� � PkL\HWL���HVDV� � LWLEDUL\OH� LNWLGDU� WDUDIÕQGDQ� DWDQPDNWD� YH� � GXUXPD� J|UH� J|UHYGHQ�DOÕQDELOPHNWHGLU���
2VPDQOÕ� 'HYOHWL¶QGH� 6DGUD]DPÕ�� 6XOWDQ¶ÕQ� G�Q\HYv� YHNLOL��ùH\K�OLVODPÕ� GD� GLQv� YHNLOL� RODUDN� GH÷HUOHQGLUPHN�� 2VPDQOÕQÕQ� GHYOHW�DQOD\ÕúÕQD� X\JXQ� G�úPH]�� d�QN��� 2VPDQOÕ� 'HYOHWL¶QGH� 6XOWDQ� � KHP� � GLQv��KHP��GH��G�Q\HYv��OLGHUGLU���'HYOHW��|UJ�W�QGH��\HU��DODQ��6DGUD]DP�GD��GLQLQ�GÕúÕQGD� ELU� \HUGH� GXUPDPDNWDGÕU�� 2� GD� GHYOHWLQ� ELU� PHPXUXGXU�� $QFDN�6DGUD]DPÕ�GHYOHWLQ�JHQHO�LGDUHVLQLQ�EDúÕQGDNL�\|QHWLFL��ùH\K�OLVODPÕ�GD�GDKD�|]HO� YH� IDNDW� GDKD� HWNLQ� ELU� úHNLOGH� �UHVPHQ� 6DGUD]DPD� ED÷OÕ� EXOXQVD� GD��3DGLúDKÕQ� YHNLOL� QDPÕ\OD� GHYOHWL� GLQv� \|QGHQ� NRQWURO� HGHQ�� GHYOHWLQ� VL\DVv�KXNXNXQXQ�YH�LGDUv�LFUDDWÕQÕQ�úHULDW�K�N�POHUL�oHUoHYHVLQGH�\�U�W�OPHVL�LoLQ�6DGUD]DPD�YH�3DGLúDKD�\DUGÕP�HGHQ�ELU�úDKVL\HW�RODUDN�J|UHELOLUL]���
+Lo� ú�SKH� \RNWXU� NL�� 2VPDQOÕ� \|QHWLP� VLVWHPLQGH� YH� WRSOXPVDO�G�]HQGH�ùH\K�OLVODPOÕ÷ÕQ�J�F�Q��DUWWÕUDQ�HQ�|QHPOL�XQVXU�IHWYD�NXUXPXGXU��øVOkP� QRUP� YH� NXUXPODUÕQÕQ� KkNLP� ROGX÷X� ELU� WRSOXPGD�� GLQ� ELOLPOHULQGH�X]PDQODúPÕú� RODQ� NLPVHOHULQ�� WRSOXPVDO� \DSÕGD� |QHPOL� ELU� NRQXPGD�EXOXQPDODUÕ� GR÷DOGÕU�� 'LQ�� 2VPDQOÕ� WRSOXPXQGD� PHúUXODúWÕUÕFÕ�� G�]HQOH\LFL�YH� QRUP� VLVWHPL� VXQDQ� ELU� \DSÕ� ROPDVÕQÕQ� \DQÕ� VÕUD�� HWNLQ� ELU� NRQWURO� DUDFÕ�RODUDN� GD� IRQNVL\RQ� J|UP�úW�U�� %XQGDQ� GROD\Õ� GD� GLQv� \RUXPODU� |QHP�ND]DQPÕúWÕU��+DQJL� NXUDO� YH� GDYUDQÕúODUÕQ� GLQv� ROGX÷XQD� NDUDU� YHUHFHN� RODQ�PDNDP� ùH\K�OLVODPOÕN� � ROGX÷XQGDQ�� � KHP� � 2VPDQOÕ� \|QHWLPL�� KHP� GH�WRSOXPX�DoÕVÕQGDQ�EX�NXUXPXQ�J�F��E�\�N�ROPXúWXU��� 1LWHNLP��3DGLúDKODU�KHU� ]DPDQ� LoLQ� GDYUDQÕúODUÕQÕ� úHULDW� EDNÕPÕQGDQ� KDNOÕODúWÕUPD� KXVXVXQGD�E�\�N���WLWL]OLN���J|VWHUPLúOHU��� IHWYDODUD���X\PD���NRQXVXQGD���QD]DUv��YH��ILLOv��RODUDN�NHQGLOHULQLQ��VW�QGH�ELU�RWRULWH�ROPDPDVÕQD���YH�\DVDPD�\HWNLVLQL�WDPDPHQ� HOOHULQGH� EXOXQGXUPDODUÕQD��� UD÷PHQ�� ùH\K�OLVODPODUGDQ� DOGÕNODUÕ�IHWYDODU�GR÷UXOWXVXQGD�KDUHNHW�HWPLúOHUGLU��

�
��� %DWÕGDNL� NLOLVH�GHYOHW� LOLúNLOHUL� YH� NLOLVHQLQ� HJHPHQOLN� úHNOL� LOH� LOJLOL� RODUDN� EN]�� *XVWDY�0HQVFKLQJ��'LQv�6RV\RORML� dHY��0HKPHW�$\GÕQ��'LQ�%LOLPOHUL�<D\���.RQ\D��������V�������������ùHULI�0DUGLQ��7�UNL\H¶GH�7RSOXP�YH�6L\DVHW� ��%DVNÕ��øOHWLúLP�<D\���øVWDQEXO��������V����������'XUVXQ��2VPDQOÕ�'HYOHWLQGH�6L\DVHW�YH�'LQ� V������ùH\K�OLVODPODUÕQ� WD\LQ�YH�D]OL� LOH� LOJLOL�GDKD�JHQLú�ELOJL�LoLQ�%N]��8]XQoDUúÕOÕ��V�������������� 2NXPXú�� V������ 6DGUD]DP� YH� ùH\K�OLVODPÕQ� 2VPDQOÕ� \|QHWLPLQGHNL� \HUL� KDNNÕQGD� EN]��0�EDKDW�7�UNHU�.�\HO��³8OHPk�L�.LUkP�YH�7DIUD�7HKLOOH´� $QNDUD�hQLY��øODKL\DW�)DN��'HUJLVL��$QNDUD��������&�;/��V������������� 'XUVXQ�� V���������� 0DUGLQ�� V������ $\UÕFD� EN]�� 0�(GLS� %HNL�� 2VPDQOÕ� 'HYOHWLQLQ� øON�'|QHPOHULQGH�øGDUH�8OHPD�øOLúNLVL� �<D\ÕQODQPDPÕú�<�NVHN�/LVDQV�7H]L���.D\VHUL��������V����YG����� +DOLO� øQDOFÕN�� ³2VPDQOÕ� øPSDUDWRUOX÷X¶QGD� øVODP´� 2VPDQOÕGD� 'LQ� 'HYOHW� øOLúNLOHUL�+D]ÕUOD\DQ��9HFGL�$N\�]��$\ÕúÕ÷Õ�.LWDSODUÕ��øVWDQEXO��������V�����$KPHW�<DúDU�2FDN��³2VPDQOÕ�øPSDUDWRUOX÷X�YH�øVODP´� 7�UN�<XUGX�'HUJLVL��$UDOÕN�������2FDN�������&�;,;�;��6����������V���������gPHU�/�WIL�%DUNDQ��³7�UNL\H¶GH�'LQ� YH�'HYOHW� øOLúNLOHULQLQ�7DULKVHO�*HOLúLPL´� 2VPDQOÕGD�'LQ�'HYOHW�øOLúNLOHUL� +D]ÕUOD\DQ��9HFGL�$N\�]��$\ÕúÕ÷Õ�.LWDSODUÕ��øVWDQEXO��������V���������dHWLQ�g]HN��'HYOHW�YH�'LQ� $GD�<D\���øVWDQEXO��7DULKVL]��V����������+DOLO�øQDOFÕN��³2VPDQOÕ�'HYOHWLQLQ� .XUXOXúX´� dHY�� +XOXVL� <DYX]�� øVODP� 7DULKL� .�OW�U� YH� 0HGHQL\HWL� <D\ÕQ�<|QHWPHQL��.DPLO�.ÕOOÕR÷OX�����%DVNÕ��.LWDEHYL�<D\���øVWDQEXO��������V�������



��

2VPDQOÕ� 'HYOHWL¶QGH� KXNXNXQ� HQ� \�NVHN� PDNDPÕ� YH� |]HOGH� GLQv�|UJ�WOHQPHQLQ�EDúÕ�RODUDN�ùH\K�OLVODPD�3DGLúDKÕ�D]OHWPH�\HWNLVL�WDQÕQPÕúWÕU��'ROD\ÕVÕ\OD�� 2VPDQOÕ� \|QHWLPLQGH� � ùH\K�OLVODPÕQ� � PHúUXODúWÕUÕFÕ� LúOHYL��3DGLúDKÕQ� LNWLGDUGD� NDOPDVÕQÕQ� WHPHO� úDUWÕ� ROPXúWXU�� %X� QHGHQOH� GH��3DGLúDKÕQ�� � NHQGL� � |UIv� � NDUDU� � YH� � X\JXODPDODUÕ� GD� GDKLO�� E�W�Q� NDQXQ� YH�LFUDDWODUÕQÕ�� GLQv� PHúUXODúWÕUÕPGDQ� JHoLUPHVL� JHUHNPLúWLU��� 2VPDQOÕ�'HYOHWL¶QLQ�VRQ�G|QHPOHULQGH�3DGLúDKOÕN�PDNDPÕQGDQ�ùH\K�OLVODP¶ÕQ�IHWYDVÕ�LOH�³KDO�ROXQDQ´�ELUNDo�3DGLúDK�YDUGÕU��� 3DGLúDKODUÕQ�WDKWWDQ�LQGLULOPHOHULQGH�YH�GL÷HU� VL\DVv�NRQXODUGD�ùH\K�OLVODPODUÕQ� IHWYDODUÕ�� � DVOÕQGD�|QFHGHQ�NDUDU�YHULOHQ� YH� ILLOHQ� JHUoHNOHúHQ� ELU� ROD\ÕQ� UHVPHQ� WDPDPODQPDVÕ� YH�PHúUXODúWÕUÕOPDVÕ� úHNOLQGH� IRQNVL\RQ� J|UP�úW�U��� 'L÷HU� WDUDIWDQ�� 2VPDQOÕ�\|QHWLPLQH� NDUúÕ� \DSÕODQ� LV\DQ� YH� LKWLODOOHUGH� GH� ùH\K�OLVODPOÕN� NXUXPX��IHWYD� YHUPH� \HWNLVL� QHGHQL\OH�� � � DNWLI� URO� R\QDPÕúWÕU�� ùH\K�OLVODP�� \D�\|QHWLPH� NDUúÕ� JHOHQ� PXKDOHIHWH� GHVWHN� ROXS� NLWOHOHUL� PRELOL]H� HWPHNWH� YH�X]ODúDPDGÕ÷Õ� \|QHWLPH� VRQ� YHULOPHVLQH� \DUGÕPFÕ� ROPDNWD��� YH\D� PHYFXW�\|QHWLPOH�ELUOLNWH�ùH\K�OLVODPD�GD�NDUúÕ�PXKDOHIHW�JHOLúPHNWH�YH�\|QHWLPLQ�X\JXODPDODUÕQGDQ�PHPQXQ�ROPD\DQ�XOHPkQÕQ� LoLQGH�\HU� DOGÕ÷Õ� LV\DQFÕODUÕQ�JD\UHWL� LOH� \|QHWLP� LOH� ELUOLNWH�0HúLKDW¶WD� GD� LNWLGDU� GH÷LúPHNWHGLU��� %�W�Q�EX� ROD\ODU� ]LQFLULQGH� ùH\K�OLVODPOÕN�� J�oO�� ELU� VL\DVv� YH� GLQv� NXUXP� RODUDN�HWNLQ� IRQNVL\RQODU� J|U�UNHQ�� VL\DVv� YH� LGDUv� VLVWHPLQ� GÕúÕQGD� RODQ� %DWÕGDNL�JLEL�|]HUN�ELU�.LOLVH��ROPDN��LVWHPHPLú���GHYOHWLQ��ELU�SDUoDVÕ��ROPD�GXUXPXQX�GHYDPOÕ� NRUXPXúWXU��� 6L\DVv� VLVWHPGHQ� D\UÕ�� |]HUN� ELU� ùH\K�OLVODPOÕN�NXUXPX�KLo�ELU�]DPDQ�G�ú�Q�OPHPLú�YH�KD\DWD�JHoLULOPHPLúWLU���
�����ùH\K�OLVODPOÕ÷ÕQ�øGDUv�)RQNVL\RQODUÕ�

� ùH\K�OLVODPOÕN�PDNDPÕQÕQ�IHWYD�YHUPH�J|UHYLQLQ�\DQÕ�VÕUD�GL÷HU�ELU�|QHPOL�J|UHY�DODQÕ�GD�EDúÕQGD�EXOXQGX÷X�øOPL\H�7HúNLODWÕ¶QÕ�ELU�LGDUv�J|UHYOL�RODUDN�\|QHWPHNWL��2VPDQOÕ�\|QHWLP�VLVWHPLQGH�ùH\K�OLVODPOÕN��DGOv�YH�LGDUv�KL]PHWOHUL� YHUHQ� .DGÕOÕN� GLQv� YH� KXNXNv� GDQÕúPDQOÕN� � KL]PHWOHUL� VXQDQ�0�IW�O�N� YH� H÷LWLP� KL]PHWOHUL� YHUHQ� 0HGUHVH� |UJ�WOHULQL� E�Q\HVLQGH�WRSODPÕúWÕU���
<DUJÕODPD� YH� \|QHWLP�� GLQv� YH� KXNXNv� GDQÕúPDQOÕN�� H÷LWLP� YH�|÷UHWLP� J|UHYOHULQL� \�U�WHQ� øOPL\H� 7HúNLODWÕ¶QÕQ� KL\HUDUúLN� \DSÕVÕ� LVH�ú|\OHGLU��
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� .DGÕDVNHUOHU��5XPHOL�.DGÕDVNHUL�YH�$QDGROX�.DGÕDVNHUL��
� øVWDQEXO�.DGÕVÕ�
� 9LOD\HW�.DGÕODUÕ��0�IW�OHUL�YH�0�GHUULVOHUL�
� 6DQFDN�.DGÕODUÕ�
� 1DLSOHU�
� &DPL�YH�PHVFLWOHUGHNL�GLQ�J|UHYOLOHUL���øPDP��0�H]]LQ�YV�����
ùH\K�OLVODPOÕN� � PDNDPÕQÕQ� � LGDUv� � RODUDN� |Q� |QGH� JHOHQ� J|UHYL���NDGÕ�� �P�IW�� YH� �P�GHUULVOHULQ� DWDPD� YH� � WHUIL� � LúOHPOHULQL� � � \�U�WPHN� � YH��\|QHWPHNWLU�� � ;9,�� � \�]\ÕOÕQ� VRQODUÕQD� NDGDU� NDGÕ�� P�IW�� YH� P�GHUULVOHULQ�WD\LQ�YH� WHUIL� LúOHPOHUL� VDGUD]DPODUÕQ� \HWNL� DODQÕ� LoHULVLQGH\NHQ�� EX� WDULKWHQ�VRQUD� YLOD\HW�� VDQFDN� YH� ND]D� P�IW�OHUL�� PHYDOL� GHQLOHQ� |QHPOL� úHKLUOHULQ�NDGÕODUÕ� YH� NDGÕDVNHUOHU� ùH\K�OLVODPOÕN� PDNDPÕ� WDUDIÕQGDQ� DWDQPD\D�EDúODQPÕúWÕU��� %XQD� LODYHWHQ�� 6XOWDQ� ,,,�� 0XVWDID� WDUDIÕQGDQ� EDúODWÕODQ�VDUD\GDNL�+X]XU�'HUVOHUL¶QH�NDWÕODFDN�0XNDUULU��.XU¶DQ¶GDQ�D\HW�RNX\DQ��YH�0XKDWDS� �VRUX� VRUDQ�� ODUÕ� VHoPH� \HWNLVL� GH� ùH\K�OLVODPOÕN� PDNDPÕQD�YHULOPLúWLU��5DPD]DQ�D\ÕQGD� VDUD\GD�\DSÕODQ�+X]XU�'HUVOHUL¶QH�G|QHPLQ�HQ�|QGH� JHOHQ� LOLP� DGDPODUÕ� NDWÕOPÕú� YH� 3DGLúDKÕQ� KX]XUXQGD� LOPv� YH� GLQv�WDUWÕúPDODU�JHUoHNOHúWLULOPLúWLU���
*|U�OG�÷�� JLEL� � .DGÕOÕN��0�IW�O�N� YH�0HGUHVH� |UJ�WOHULQL� LGDUHVL�DOWÕQGD�EXOXQGXUDQ�ùH\K�OLVODPOÕN��2VPDQOÕ�\|QHWLP�VLVWHPLQGH��LGDUv�DoÕGDQ�J�Q�P�]�Q�� $GDOHW� %DNDQOÕ÷Õ�� 0LOOL� (÷LWLP� %DNDQOÕ÷Õ� YH� 'L\DQHW� øúOHUL�%DúNDQOÕ÷Õ¶QÕQ� J|UHY� YH� IRQNVL\RQODUÕQÕ� \�NOHQPLú� YH� \HULQH� JHWLUPLúWLU��ùLPGL�VÕUDVÕ\OD��ùH\K�OLVODPOÕN�PDNDPÕQÕQ�LGDUHVL�DOWÕQGD�\DSÕODQDQ�.DGÕOÕN��0�IW�O�N�YH�0HGUHVH�|UJ�WOHULQLQ�IRQNVL\RQODUÕ��]HULQGH�GXUPD\D�oDOÕúDOÕP��
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2VPDQOÕ� 'HYOHWL¶QGH� ,�� 0XUDW� ]DPDQÕQGD� NXUXODQ� .DGÕDVNHUOLN��;9,�� \�]\ÕOD� NDGDU�� øOPL\H� 7HúNLODWÕ� LoHULVLQGH�� VWDW�� LWLEDUL\OH�� � HQ� �VW�PDNDPGD�\HU�DOPÕúWÕU��;9,��\�]\ÕOÕQ��RUWDODUÕQGDQ��LWLEDUHQ��ùH\K�OLVODPODUÕQ��2VPDQOÕ��\|QHWLPLQGH�|QHPLQLQ�DUWPDVÕ���YH���øOPL\H���7HúNLODWÕQÕQ�����EDúÕQD�����JHoPHOHUL\OH� � � � � ELUOLNWH� � � .DGÕDVNHUOHU� GH� ùH\K�OLVODPODUÕQ� LGDUHVL� DOWÕQD�JLUPLúOHU���YH�øOPL\H�6ÕQÕIÕQÕQ�LGDUv�\DSÕVÕ�LoHULVLQGH�ùH\K�OLVODPODUGDQ�VRQUD�JHOHQ��HQ�|QHPOL�J|UHYOHUGHQ�ELULQL�ROXúWXUPXúODUGÕU��;9,��\�]\ÕOÕQ�VRQODUÕQD�NDGDU� .DGÕDVNHUOHU� 6DGUD]DP� WDUDIÕQGDQ� J|UHYH� JHWLULOLUNHQ�� EX� G|QHPGHQ�VRQUD�.DGÕDVNHUOHULQ�YH�³0HYDOL´�GHQLOHQ�E�\�N�NDGÕODUÕQÕQ�DWDQPD�LúOHPOHUL�ùH\K�OLVODPOÕN�PDNDPÕ�WDUDIÕQGDQ�\DSÕOPÕúWÕU���
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.DGÕDVNHUOL÷LQ� KL\HUDUúLN� \DSÕVÕ� LoHULVLQGH� HQ� �VWWH� 5XPHOL�.DGÕDVNHUOL÷L� \HU� DOPÕúWÕU�� 5XPHOL� .DGÕDVNHUOL÷LQGHQ� VRQUD� VÕUDVÕ\OD��$QDGROX�.DGÕDVNHUOL÷L��øVWDQEXO�.DGÕOÕ÷Õ��0HYDOL�.DGÕOÕNODUÕ��%XUVD��(GLUQH��+DOHS�� .DKLUH�� ùDP� JLEL� |QHPOL� úHKLUOHULQ� NDGÕOÕNODUÕ��� 6DQFDN� YH� .D]D�.DGÕOÕNODUÕ�JHOPLúWLU���
2VPDQOÕ� 'HYOHWL¶QGH� $GOL\H� 7HúNLODWÕQÕQ� EDúÕ� RODQ� 5XPHOL�.DGÕDVNHUOHUL�YH�EXQXQ�\DQÕVÕUD�$QDGROX�.DGÕDVNHUOHUL�'LYDQ�Õ�+�PD\XQ¶XQ�DVLO� �\HOHULGLUOHU� YH� NHQGL� E|OJHOHUL� LOH� LOJLOL� 'LYDQD� LQWLNDO� HGHQ� GDYDODUD�EDNPDNOD� \�N�PO�G�UOHU��� .DGÕDVNHUOHU�� 'LYDQ�Õ� +�PD\XQ¶GD� DVLO� �\H�VÕIDWÕ\OD� \HU� DOPDODUÕ� YH� 3DGLúDKD� DU]GD� EXOXQPD� \HWNLVLQH� VDKLS� ROPDODUÕ�VHEHEL\OH�2VPDQOÕ�\|QHWLP�VLVWHPLQGH�|QHPOL�ELU�NRQXPGD�EXOXQPXú�YH�LON�G|QHPOHUGHQ� LWLEDUHQ� oHúLWOL� NDUDUODUÕQ� DOÕQPDVÕQGD� HWNLOL� ROPXúODUGÕU���.DGÕDVNHUOHULQ� LGDUHVL� DOWÕQGD� \HU� DODQ�NDGÕODU��� GD� EXOXQGXNODUÕ� E|OJHOHUGH��3DGLúDKÕQ�WHPVLOFLVL�VÕIDWÕ\OD�LFUD�J�F�Q��3DGLúDKÕQ�RWRULWHVLQGHQ�DOPÕú�� YH�JHQLú�\HWNLOHUH�VDKLS�ELU�úHNLOGH�J|UHYOHULQL�\HULQH�JHWLUPLúOHUGLU���
.DGÕODU�� WHPHO� J|UHYOHUL� RODQ� PH\GDQD� JHOHQ� KHU� W�UO��DQODúPD]OÕNODUÕ� úHU¶v� YH� |UIv� KXNXND� J|UH� o|]�POHPHNWHQ� LEDUHW� RODQ� DGOv��LúOHULQLQ� \DQÕ� VÕUD�� LGDUv�� PDOv� YH� P�ONv� SHN� oRN� DODQODUGD� GD� YDUOÕN�J|VWHUPLúOHUGLU��� 1DLS� DWDPDN�� /RQFD� G�]HQLQL� \|QHWPHN� YH� EXQXQOD� LOJLOL�NXUDOODUÕ� J|]HWPHN�� KHU� W�UO�� YDNIL\HOHULQ� WDQ]LPL�� WHVFLOL� YH� NRQWUROOHUL� LOH�LOJLOHQPHN�� QRWHUOLN� KL]PHWOHUL� J|UPHN� �NHIDOHW�� YHNDOHW�� PXNDYHOH� YE��LúOHPOHU����PLUDV�LúOHULQL�\�U�WPHN��QLNDK�DNGHWPHN��PXNDWDDODUÕ�GHQHWOHPHN���WHIWLúOHUGH� EXOXQPDN�� oHúLWOL� VLFLO� YH� GHIWHUOHUL� WXWPDN�� EHOHGL\H� LúOHUL� LOH�LOJLOHQPHN�� QDUK� NR\PDN�� IL\DWODUÕ� NRQWURO� HWPHN�� WDSX� LúOHPOHUL� LOH�LOJLOHQPHN��DVD\LúLQ� VD÷ODQPDVÕQÕ� WHPLQ�HWPHN�JLEL�ROGXNoD�JHQLú�ELU�J|UHY�WDEORVX\OD� \�N�PO�� RODQ� NDGÕODU�� ND]D� \|QHWLPLQGH�� HQ� HWNLQ� YH� J�oO��NLúLOHUGLU���
ùHU¶v� YH� |UIv� NDQXQODUÕ� X\JXODPDNOD� \�N�PO�� RODQ� NDGÕODU�� DGOv�|]HUNOLN� LoHULVLQGH� � J|UHYOHULQL� � \DSPÕúODU� � YH� � YHUGLNOHUL� � K�N�POHUGHQ��GROD\Õ� � KLo� � ELU� RWRULWH\H� NDUúÕ� VRUXPOX� WXWXOPDPÕúODUGÕU��$QFDN�� � NDGÕODUÕQ�YHUPLú� ROGXNODUÕ� NDUDUODUD� LWLUD]� HWPHN� LVWH\HQ�NLúLOHULQ�� ELU� WHP\L]�PDNDPÕ�RODUDN� ùH\K�OLVODPOÕ÷D� EDúYXUPD� YH� NDUDUÕQ� \HQLGHQ� J|]GHQ� JHoLULOPHVLQL�
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LVWHPH�KDNODUÕ�GD�ROPXúWXU���
�������0�IW�O�N��
ùH\K�OLVODPOÕN� NXUXPXQXQ� \DSÕVÕ� LoHULVLQGH� \HU� DODQ� P�IW�O�NOHU��HVDV� LWLEDUL\OH�� KDONÕQ� GLQv� YH� KXNXNv� DODQGD� NDUúÕODúWÕ÷Õ� PHVHOHOHUGH�� GLQLQ�K�NP�Q��DoÕNOD\ÕFÕ�IHWYDODU�� YHUPHNOH�J|UHYOL�X]PDQODUÕQ�\HU�DOGÕ÷Õ�ELU�LGDUv�ELULP�RODUDN�G�ú�Q�OHELOLU��'ROD\ÕVÕ\OD�EX�NXUXP��ELU�W�U�GLQv�GDQÕúPDQOÕN��YH�oHúLWOL� NRQXODUGD� GLQLQ� K�NP�Q�� |÷UHQPH� LKWL\DFÕQGDQ� GR÷PXú� ROXS��2VPDQOÕ� \|QHWLPL� EXQX� ELU� NDPXVDO� Lú� RODUDN� G�]HQOHPLúWLU��� $VOÕQGD�P�IW�O�NOHULQ� KHUKDQJL� ELU� LFUD� \HWNLVL� \RNWXU��� YH� ELU� GLQ� ELOJLQLQLQ� IHWYD�YHUHELOPHVL�LoLQ��|]HO�ELU�NDPX�J|UHYOLVL�ROPD�úDUWÕ�EXOXQPDPDNWDGÕU��)DNDW�2VPDQOÕ� 'HYOHWL�� ³IHWYD´\Õ� ELU� NDPX� LúL� RODUDN� GH÷HUOHQGLUPLú� YH� UHVPv�PDNDPODUÕQ� GD� ]DPDQ� ]DPDQ� VLYLO� KDON� JLEL� IHWYD� DOPD� \ROXQD� EDúYXUPD�LKWL\DoODUÕQGDQ� GROD\Õ�� EX� WRSOXPVDO� IDDOL\HW� DODQÕQÕ� NDPXVDO� KDOH�JHWLUPLúOHUGLU���
0�IW�O�N� |UJ�W��� EX� DODQGDNL� HQ� \�NVHN� PHUFLL� RODQ� øVWDQEXO�0�IW�O�÷���ùH\K�OLVODPOÕN��LOH�HQ�DOW�VHYL\HGHNL��NDVDED�YH�ND]D�P�IW�O�NOHUL�DUDVÕQGDNL� ELULPOHUL� LoHUHQ� ELU� \DSÕGÕU�� � .DVDED� � NDGÕOÕ÷Õ� � VHYL\HVLQGHNL�P�IW�O�NWHQ�� øOPL\H� 7HúNLODWÕQÕQ� EDúÕ� RODQ� ùH\K�OLVODPOÕN� PDNDPÕQD� NDGDU�NDUL\HU� \DSDUDN� � \�NVHOPHN� P�PN�QG�U�� � øVWDQEXO� 0�IW�O�÷�QH�� øVWDQEXO�.DGÕOÕ÷Õ�� $QDGROX� .DGÕDVNHUOL÷L� YH� VRQ� RODUDN� 5XPHOL� .DGÕDVNHUOL÷L¶QGHQ�JHoLOHUHN�JHOPH�LPNDQÕ�YDUGÕU��'ROD\ÕVÕ\OD��øVWDQEXO�0�IW�O�÷�QH�JHOHELOPHN�LoLQ�ILLOHQ�NDGÕOÕN�\DSPÕú�ROPDN�JHUHNPHNWHGLU��<DQL��NDVDED�P�IW�O�÷�QGHQ�øVWDQEXO� 0�IW�O�÷�QH� VDGHFH� P�IW�O�NOHUGHQ� � � JHoLS� � � JHOLQHELOHQ� � � ELU���KL\HUDUúLN���\RO���EXOXQPDPDNWDGÕU��$QFDN��ùH\K�OLVODPOÕN�P�HVVHVHVLQLQ�DOW�ELULPOHULQL� ROXúWXUDQ� NDGÕOÕN�� P�IW�O�N� YH� PHGUHVH� |UJ�WOHUL� DUDVÕQGD��NDUúÕOÕNOÕ�RODUDN�EHOOL�SR]LV\RQODUD�NDUúÕOÕN�JHOHQ��UDKDWOÕNOD�JHoLúOHULQ�ROGX÷X�NDUPD�ELU�\DSÕ�EXOXQPDNWDGÕU��� 2VPDQOÕ�'HYOHWL¶QGH�WDULKv�V�UHo�LoHULVLQGH��P�IW�O�N�YH�NDGÕOÕN�J|UHYL�ED]HQ�D\QÕ�NLúLOHUH�YHULOPLú�LVH�GH�;9,��\�]\ÕOÕQ�RUWDODUÕQGDQ� LWLEDUHQ� EX� LNL� PDNDP� ED÷ÕPVÕ]� KDOH� JHWLULOPLú�� P�IW�O�N� YH�NDGÕOÕN�J|UHYOHULQH�D\UÕ�D\UÕ�NLúLOHU�DWDQPÕúWÕU���
2VPDQOÕ� \|QHWLPLQLQ� PHUNH]� |UJ�W�QGH�� øVWDQEXO� 0�IW�V�Q�Q��ùH\K�OLVODP��IHWYDODUÕ�LOH�DPHO�HGLOLUNHQ��WDúUD�|UJ�W�QGH�GH�YLOD\HW�YH�ND]D�P�IW�O�NOHULQGHQ� DOÕQDQ� IHWYDODUÕQGDQ� ID\GDODQÕOÕ\RUGX�� 7DúUD� WHúNLODWÕQGD�P�IW���\�U�WPH�\HWNLVL�EXOXQPDPDNOD�ELUOLNWH�� IHWYDODUÕ� LOH�\|QHWLPGH�HWNLOL�RODQ� ELU� PDNDPGD\GÕ�� =LUD�� P�IW�Q�Q� YHUGL÷L� IHWYDODU�� DOÕQDFDN� YH��X\JXODQDFDN� RODQ� NDUDUODUÕQ� úHULDWD� X\JXQOX÷XQX� EHOLUOHPHN� DoÕVÕQGDQ�
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|QHPOL\GL��� %XQXQ�\DQÕ�VÕUD��DGOv�YH�P�ONv�LúOHULQ�EDúÕQGD�EXOXQDQ�NDGÕODU�GD�]DPDQ� ]DPDQ�� NDUDUD� ED÷ODPDNWD� ]RUOXN� oHNWL÷L� NRQXODUGD�� � P�IW�OHULQ�IHWYDODUÕQD�EDúYXUPDN�]RUXQGD�NDOÕ\RUODUGÕ���
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YDNIL\HOHUL\OH��HQ�LQFH�D\UÕQWÕODUÕQD�NDGDU�G�]HQOHQPLúWLU���
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NDPX� \|QHWLPLQGHNL� ED]Õ� J|UHYOHULQL� VLYLO� NXUXPODUD� GHYUHWPHN� ]RUXQGD�NDOPÕúWÕU���
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