
(/ø.(6ø.�+$1�9(�=$9ø<(6ø
$KPHW�d$<&,


$QDGROX� PLPDUOÕN� WDULKLQLQ� |QHPOL� J|VWHUJHOHULQGHQ� ELULQL� WHúNLO� HGHQ�NHUYDQVDUD\�KDQ� \DSÕODUÕ�� $QDGROX� 6HOoXNOXODUÕ\OD� ELUOLNWH� RUWD\D� oÕNPÕúWÕU�� $QDGROX�6HOoXNOXODUÕQÕQ� GHYOHW� SROLWLNDVÕ� DOW� \DSÕ� IDDOL\HWOHULQLQ� JHOLúWLULOPHVLQH�� WLFDUHWLQ�FDQODQGÕUÕOPDVÕQD�EXQXQ�SDUDOHOLQGH�GL÷HU�VHNW|UOHUGHNL� WHNDP�O�Q�JHUoHNOHúWLULOPHVLQH�GD\DQPDNWD\GÕ�� %|\OHFH�� DPDFÕQ� X\JXODPD\D� NRQDELOPHVL� KDQ� JLEL� IRQNVL\RQHO�PHNDQODUÕQ� WHúHNN�O�� LOH�|QJ|U�OHQ�DPDo�X\JXODPD\D�NRQXOPXú�RODFDNWÕ��%X�JHOLúLPLQ�EDúNHQW� PHUNH]OL� RODUDN� X\JXODPD\D� NRQXOPDVÕ� ROD÷DQ� ELU� GXUXP� ROPDOÕGÕU��'ROD\ÕVÕ\OD�� .RQ\D¶GDQ� EDúOD\DUDN� GÕúD� GR÷UX� DoÕOÕP� J|VWHUHQ� LPDU� IDDOL\HWOHUL�VRQXFXQGD��$QDGROX¶QXQ�KHU�ELU�QRNWDVÕ�ELUHU�KDQ�\DSÕVÕ�LOH�GRQDWÕOPÕú�ROX\RUGX��.RQ\D�oHYUHVLQGH� KDQHGDQOÕN� DLOHVL� PHQVXSODUÕQÕQ� LQúD� HWWLUGL÷L� NRORVDO� |Oo�OHUGHNL� ELQDODUÕQ�\DQÕQGD�� GDKD� N�o�N� |OoHNWHNL� QXPXQHOHUH� \HU� YHULOPLúWLU��� &R÷UDI\D� RODUDN� EDúNHQWH�ROGXNoD�\DNÕQ�GXUXPGDNL�(OLNHVLN�+DQ�|UQH÷L��EX�oDOÕúPDQÕQ�HVDVÕQÕ�WHúNLO�HWPHNWHGLU��0HUNH]OHU� DUDVÕQGD� XODúÕPÕ� WHPLQ� HGHQ� \ROODU�� DQWLN� oD÷GDQ� EHUL� FR÷UDI\DQÕQ�LPNDQ� YHUGL÷L� QRNWDODUGDQ� JHoLULOPHN� VXUHWL\OH�PHYFXW� GXUXPXQX� DOPÕúWÕU��<DQL�� DQWLN�G|QHPGH�DVNHUL�� WLFDUL�YH�J|o�\ROX�RODUDN�NXOODQÕODQ�KDWODU��� WDNLS�HGHQ�G|QHPOHUGH�GH�UHYDoWD�NDOPÕú�YH� LQVDQODU�EXUDODUGDQ� ID\GDODQPD� LPNDQÕ�EXOPXúWXU��8ODúÕPÕ�HWNLOH\HQ�HQJHOOHULQ� EDúÕQGD�� VDUS� GD÷ODU�� DNDUVX� YH� J|O� JLEL� WDELL� ROXúXPODU� JHOPHNWHGLU�� øúWH�DUDúWÕUPDPÕ]D�HVDV�WHúNLO�HGHQ�(OLNHVLN�+DQ��.RQ\D�'R÷DQKLVDU�J�]HUJDKÕ��]HULQGH�RUWD�\�NVHNOLNWHNL� $ODGD÷ODU� DUDVÕQGD�� %DúDUD� 9DGLVL� ER\XQFD� GHYDP� HGHQ� \ROXQ� ����

 $UDú��*|U���6HOoXN�hQLYHUVLWHVL��øODKL\DW�)DN�OWHVL�� %X� ROXúXPXQ� VHEHSOHUL� oHúLWOLOLN� DU]� HWPHNWHGLU�� %XJ�QN�� HVHUOHULQ� VDGHFH� EHOOL� ELU� G|Q HPLQ�\DSÕWODUÕ\PÕú� JLEL� WDQÕPODPDNWDQ� |WH� EXQODUÕQ� FR÷UDI\D� YH� ]DPDQD� ED÷OÕ� RODUDN� IDUNOÕ�G|QHPOHUGH� LQúD� HGLOPLú� ROPDODUÕ�� PLPDULGHNL� QLFHOLN� YH� QLWHOLN� ]HQJLQOL÷LQL� EHUDEHULQGH�JHWLUPLúWLU�� <DQL��PHYFXW� \DSÕODUÕ� ELU� E�W�QO�N� LoLQGH� GH÷HUOHQGLULUNHQ� G|QHP IDUNOÕOÕNODUÕ� LOH�GH÷HUOHQGLUPHN�YH�D\QÕ�]DPDQGD�IRQNVL\RQHOOL÷LQL�GH�J|]�|Q�QGH�EXOXQGXUPDN�JHUHNPHNWHGLU�� (VDV� RODUDN� (OLNHVLN� +DQ¶Õ� NRQX� DODQ� ELU� oDOÕúPD\D� EDúODPÕúWÕP� NL�� oDOÕúPD� VÕUDVÕQGD� HOGH�HWWL÷LP� ELU� EHOJH� oDOÕúPDQÕQ� NDSVDPÕQÕQ� ELU� DQGD� GDKD� GD� JHQLúOHPHVLQH� QHGHQ� ROGX�� .RQ\D�ùHUL\\H�6LFLOOHULQGHQ�1R����&�����V�����GH�\HU�DODQ�ELU�ND\ÕWWD�DGÕ�JHoHQ�KDQ�LOH�ELUOLNWH��ELU�GH�]DYL\HGHQ� EDKVHGLOGL÷LQL� WHVSLW� HGLQFH� HVHULQ� NDSVDPÕQÕQ� VDGHFH�KDQ� LOH� VÕQÕUOÕ� ROPD\ÕS�EDúND�P�úWHPLODWODUGDQ�WHúHNN�O�HWWL÷LQL�EHOLUOHPLú�ROGXP��'ROD\ÕVÕ\OD�.��(UGPDQ¶QÕQ�HVHULQGH�RUWD\D�NR\GX÷X��DQFDN�EX�J�Q�PHYFXW�EXOXQPD\DQ��DYOX\D�DLW�IRQNVL\RQODUÕQÕ�WHVSLW�HGHPHGL÷L�PHNDQ��]HULQH� WDKPLQGH� EXOXQPD� úDQVÕQÕ� \DNDODPÕú� ROX\RUGXP��%N]��.�� (UGPDQQ�� 'DV�$QDWROLVFKH�.DUDYDQVDUD\ 'HV����-DKUKXQGHUWV��%HUOLQ��������V���������� 0�� .HPDO� g]HUJLQ�� $QDGROX� 6HOoXNOXODUÕ� dD÷ÕQGD� $QDGROX� <ROODUÕ� �øVWDQEXO� hQLYHUVLWHVL��(GHEL\DW�)DN�OWHVL��%DVÕOPDPÕú�'RNWRUD�7H]��1U��������øVWDQEXO��������V����



$KPHW�dD\FÕ

��
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|Oo�OHULQGHNL� NLWDEH� ERúOX÷X� GLNNDWL� oHNPHNWHGLU�� 3RUWDO�� WDPDPHQ� VDGH� ELU� J|U�QW��VHUJLOHPHNWH� ROXS� KHUKDQJL� ELU� V�VOHPH� XQVXUXQD� \HU� YHULOPHPLúWLU�� 3RUWDO� WDúODUÕ�� oRN�LWLQD� J|VWHULOPHGHQ� \HUOHúWLULOPLú� YH� GHU]� L]OHUL� NDOPDPÕúWÕU�� $QFDN�� SRUWDOL� ROXúWXUDQ�WDúODUÕQ� ED]ÕODUÕQÕQ� SURILOOL� ROXúODUÕ� VHEHEL\OH� GHYúLUPH� ROGXNODUÕ� GLNNDWL� oHNPHNWHGLU��3RUWDO�YH�NDSÕ�NHPHULQL�WDúÕ\DQ�SLODVWHUOHULQ�GH�GHYúLUPH�ROGX÷XQX�LIDGH�HGHELOLUL]�.DSDOÕ�PHNDQ�NDUúÕOÕNOÕ��oHU�D\DN�YDVÕWDVÕ\OD��o�VDKÕQD�E|O�QP�úW�U��2UWD�VDKÕQ������P� JHQLúOL÷H� YH� �����P� GHULQOL÷H� VDKLSWLU�� <DQ� VDKÕQODU� �����P� JHQLúOL÷H� �����P�GHULQOLN�RUWD\D�NR\PDNWDGÕU��5HV��������2UWD�VDKÕQ�GL÷HU�VDKÕQODUGDQ�QLVSHWHQ�GDKD�JHQLú�WXWXOPXúWXU�� 6DKÕQODUÕQ� RUWDVÕQGD� ����[����� P� |Oo�OHULQGHNL� DOWÕ� DGHW� D\DN�EXOXQPDNWDGÕU���� .HPHUOHUL� WDúÕ\DQ� D\DNODU�� ELUELULQH� ELWLúLN� GXUXPGDNL� LNL� DGHW�PRQREORN� WDúODUGDQ�PH\GDQD� JHOPHNWHGLU�� %X�PRQREORN� WDúODUÕQ� KHU� ELULQH� ELU� NHPHU�ELQPHNWHGLU��0RQREORN� WDúODUÕQ�PHUPHU�PDO]HPHGHQ�ROXúX�YH� �]HUOHULQGH� VLPHWULN� LNL�oL]JL� KDOLQGHNL� PRWLIOHULQ� PHYFXGL\HWL� GLNNDWL� oHNPHNWHGLU�� 2UWD� VDKÕQGDNL� NHPHUOHU�ER\XQD�GL]LOLUNHQ�\DQ�VDKÕQODUGDNL�NHPHUOHU�HQLQH�GL]LOLú�VHUJLOHPHNWHGLU�<DQ�VDKÕQODUÕQ�GXYDUD� JHOHQ� NÕVÕPODUÕQGD� NHPHU� \HULQH� WDúÕ\ÕFÕ� VLVWHP�GR÷UXGDQ�GXYDUODUD� ELQGLULOPLú�GXUXPGDGÕU��.HPHUOHU�G�]J�Q�NHVPH� WDúWDQ� LQúD�HGLOPLúWLU��+DQÕQ��VW�|UW�V��� WDPDPHQ�WRQR]ODUGDQ PH\GDQD�JHOPHNWHGLU����%XJ�Q�VD÷GDNL� �GR÷X��VDKQÕQ��VW�|UW�V��� WDPDPHQ�VD÷ODP� GXUXPGDGÕU� �5HV�� ���� 2UWD� YH� VRO� �EDWÕ�� VDKÕQODUÕQ� LON� �oHU� WRQR]ODUÕ� WDPDPHQ�o|NP�ú��LNHQ�VDGHFH�G|UG�QF��WRQR]ODUÕ�\HULQGH�NDODELOPLúWLU��5HV��������%X�o|N�QW�GHQ�GROD\Õ� GD� NDSDOÕ�PHNDQ�]HPLQLQ�E�\�N�ELU�NÕVPÕ�NHPHU� VHYL\HVLQH�NDGDU� WRSUDN�\Õ÷ÕQÕ�LOH�GROPXú�GXUXPGDGÕU��.HPHUOHULQ��]HULQL�NDSDWDQ�WRQR]ODU�PROR]�WDúWDQ�ROXúPDNWDGÕU��+DQÕQ� GXYDUODUÕQGD� KHUKDQJL� ELU� SHQFHUH� QLúL� EXOXQPDGÕ÷Õ� LoLQ� EHúLN� WRQR]ODUÕQ� WHSH�QRNWDODUÕQD�ÕúÕNOÕNODU�DoÕOPÕúWÕU�+DQÕQ� GÕú� GXYDUODUÕ� LOH� Lo� GXYDUODUÕQÕQ� DOW� NÕVÕPODUÕQGD�� SROLJRQDO� G�]J�Q� WDúODU�NXOODQÕOPÕúWÕU�� '�]J�Q� WDúODUÕQ� DUDVÕQD� GROJX� PDO]HPHVL� RODUDN� oDNÕO� WDúODUÕ� LOH� KDUo�PDO]HPHVL� GROGXUXOPXúWXU�� .DSDOÕ� PHNDQGDNL� GXYDUODUÕQ� �VW� NÕVÕPODUÕQGD� WDúODUÕQ�HEDWODUÕ� N�o�OPHNWH� YH� \HU� \HU� PROR]� WDú� QXPXQHOHULQH� UDVWODQPDNWDGÕU�� +DQÕQ� GÕú�GXYDUODUÕQGD� GD� úSRO\HQ� PDO]HPHOHU� J|U�OPHNWHGLU�� %X� PDO]HPHOHUGH� KDo�� UR]HW� YH�EDOÕN� PRWLIOHULQGHQ� ROXúDQ� V�VOHPH� XQVXUODUÕQD� \HU� YHULOPLúWLU�� 'HYúLUPH� PDO]HPH�
�� )��6DUUH�YH�.��(UGPDQQ��SD\DQGD�VD\ÕVÕQÕ�RQ�RODUDN�YHUPHNWHGLU��%N]��)��6DUUH�� D�J�H���V�������.�(UGPDQQ�� D�J�H��� V�� �����%XUDGD� NDVWHGLOHQ� RQ� VD\ÕVÕ� GXYDUODUÕQ� LoLQH� \HUOHúWLULOPLú� EXOXQDQ�G|UW�DGHW�V�WXQ�EDúOÕNODUÕ\OD�ELUOLNWH�RQD�XODúPDNWDGÕU��� )��6DUUH¶QLQ�NLWDEÕQÕQ�7�UNoH�oHYLULVLQGH�RUWD�VDKÕQGD�NXEEH�EXOXQGX÷X�LIDGH�HGLOPLúWLU��6DUUH��JHUoHNWHQ�NXEEHOL�ELU�PHNDQ�PÕ�J|UP�úW���\RNVD��$OPDQFD�PHWLQGHNL�³*HZ|OEH´�NHOLPHVL�KHP�WRQR]�KHP�GH�NXEEH�DQODPÕQÕ�WDúÕPDVÕ�VHEHEL\OH�\DQOÕú�ELU�WHUF�PH�PL�\DSÕOPÕúWÕ��%N]��)��6DUUH��D�J�H��� V�� ������ %�W�Q� EXQODUÕQ� \DQÕ� VÕUD�� HOLPL]GHNL� |Oo�OHUGHQ� KDUHNHWOH�� RUWD� VDKÕQGDNL�GLNG|UWJHQ� IRUPD� NXEEH� \HUOHúWLUPHQLQ� LPNDQVÕ]OÕ÷Õ� WHNQLN� DoÕGDQ� RUWDGDGÕU�� 'ROD\ÕVÕ\OD��\DSÕQÕQ��VW�|UW��VLVWHPLQLQ�WDPDPHQ�WRQR]GDQ�PH\GDQD�JHOGL÷LQL�EHOLUWPHN�P�PN�QG�U���� .�� (UGPDQQ¶ÕQ� ]L\DUHWL� VÕUDVÕQGD� GD� D\QÕ� PHNDQODUÕQ� o|NP�ú� GXUXPGD� EXOXQGX÷XQX�|÷UHQPHNWH\L]��%N]��.��(UGPDQQ��D�J�H���V������
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SRUWDOLQ� KHPHQ� VROXQGDNL� EHGHQ� GXYDUÕ� �]HULQGH� \R÷XQODúPDNWDGÕU� �5HV�� ���� )�� 6DUUH�KDQÕ� ]L\DUHW� HWWL÷L� ]DPDQ� KHP�+DQ¶OD� LOJLOL� L]OHQLPOHULQL� EHOLUWPHNWH� KHP�GH� GHYúLUPH�PDO]HPHOHULQ� \R÷XQOX÷XQGDQ� EDKVHWPHNWHGLU�� ³.DYDN� +DQ¶GDQ� \ROD� oÕNWÕN� YH� NX]H\H�GR÷UX�GD÷ODUGDQ�JHoHUHN�.DGÕQKDQÕ¶QD�EHú�EXoXN�VDDWWH�XODúÕODQ�\RO��]HULQGHQ�LNL�VDDW�VRQUD�� \LQH� 6HOoXNOX� G|QHPLQGHQ� NDOPD� RODQ� PHNkQODUÕ� DUWÕN� \RN�� DPD� DKÕUODUÕQ�EXOXQGX÷X�NXEEHOL�LNLQFL�NÕVPÕ�KHPHQ�KHPHQ�ROGX÷X�JLEL�GXUX\RU��%X�LNLQFL�NÕVÕPGD���o�VDKÕQOÕ� NXEEH\L�WDúÕ\DQ�RQ�SD\H�EXOXQX\RU��%X�\DSÕQÕQ�GXYDUODUÕQD�+ÕULVWL\DQOÕ÷ÕQ� LON�G|QHPOHULQGHQ� YH� %L]DQV� oD÷ÕQGDQ� NDOPD� oRN� VD\ÕGD� KDo� YH� J�O� GHVHQOL� KH\NHO�SDUoDODUÕ�� V�WXQ� J|YGHOHUL� YH� PH]DU� WDúÕ� NÕUÕNODUÕ� \HUOHúWLULOPLú�� 0H]DU� WDúODUÕQÕQ�DUDVÕQGD�*UHNoH�\D]ÕOÕ�LNL WDú�EXOGXN�YH�EXQODUÕQ�ELULQGH�\D]ÕQÕQ��]HULQGH�ELU�NDGÕQ�YH�ELU� HUNHN� ILJ�U�Q�Q� NDED� U|O\HIOHUL� \HU� DOÕ\RUGX́ ���� 6DUUH¶QLQ� WHVSLW� HWWL÷L� LNL� DGHW�úSRO\HQ�PDO]HPHGHQ� ELULQLQ� NDSÕ� SLODVWHUL� �]HULQGH�� GL÷HULQLQ� GH� SRUWDOLQ� |Q�QGH�\HUH�DWÕOPÕú� GXUXPGD� ROGX÷XQX� LIDGH� HWPHVLQH� NDUúÕQ� EXJ�Q� KHU� LNL� SDUoD� \HULQGH� PHYFXW�GH÷LOGLU�� �ùHN����� %X� NDGDU� oRN� úSRO\HQ� PDO]HPHQLQ� ELU� DUDGD� EXOXQPDVÕ�� +DQ¶ÕQ�KHPHQ�\DNÕQODUGD�LVNDQ�ROXQPXú�ELU�%L]DQV�NHQWLQLQ�PHYFXGL\HWLQH�LúDUHW�ROPDOÕGÕU��%X�KXVXVWD� .�� (UGPDQQ�� +DQ¶ÕQ� DQWLN WHPHOOHU� �]HULQGH� LQúD� HGLOGL÷LQH� GLNNDW�oHNPHNWHGLU����+DQÕQ� VX� LKWL\DFÕ� ��� P� \DNÕQÕQGDNL� .RFDSÕQDU� DGÕQGDNL� VX� ND\QD÷ÕQGDQ� WHPLQ�HGLOGL÷LQL�|÷UHQPHNWH\L]���.DSDOÕ� PHNDQ� LOH� DYOXQXQ� EDWÕ� GXYDUÕQGD�� D\QÕ� HNVHQ� �]HULQGH� EXOXQPDODUÕQD�NDUúÕQ� LNL� GXYDU� DUDVÕQGDNL� GLODWDV\RQ� |]HOOL÷L�� GLNNDWL� oHNPHNWHGLU�� $YOXQXQ� GR÷X�GXYDUÕ� LVH�� NDSDOÕ� PHNDQÕQ� GXYDUÕ� LOH� D\QÕ� DNV� �]HULQGH� EXOXQPD\ÕS� \DNODúÕN� ����� P�GÕúDUÕ\D��GR÷X\D��GR÷UX�oÕNÕQWÕ�WHúNLO�HWPHNWHGLU��0H]NXU�GXYDUGD�GD�GLODWDV\RQ�NHQGLQL�DoÕN�ELU�úHNLOGH�RUWD\D�NR\PDNWDGÕU��'ROD\ÕVÕ\OD��+DQÕQ�NDSDOÕ�PHNDQÕ�LOH�DYOX�DUDVÕQGD�\DSÕP�V�UHFLQGH�IDUNOÕOÕNODU�ROGX÷X�RUWD\D�oÕNPDNWDGÕU��=LUD��EX�\DSÕP�IDUNOÕOÕNODUÕ�KHP�HEDW�RODUDN�KHP�GH�\DSÕ�PDO]HPHVLQGH�NHQGLQL�EHOOL�HWPHNWHGLU��$YOXQXQ�HEDWODUÕ�NDSDOÕ�PHNDQGDQ� GDKD� N�o�N� WXWXOPXúWXU�� 0DO]HPH\H� JHOLQFH�� NDSDOÕ� PHNDQÕQ� GÕú�GXYDUODUÕQGD�NHVPH�WDú�WHUFLK�HGLOLUNHQ��DYOX�GXYDUODUÕQGD�NDED�\RQX�WDú�NXOODQÕOPÕúWÕU�øQFHOHGL÷LPL]� \DSÕQÕQ� HQ� SUREOHPOL� E|O�P�Q��� DYOX� NÕVPÕ� ROXúWXUPDNWDGÕU��=LUD�DYOX�� EL]LP� SODQGD� EHOLUWWL÷LPL]� PHNDQODUOD� VÕQÕUOÕ� ROPDGÕ÷Õ�� PHYFXW� NDOÕQWÕODUGDQ� YH�(UGPDQQ¶ÕQ�oÕNDUGÕ÷Õ�SODQGDQ�DQODúÕOPDNWDGÕU����(UGPDQQ¶ÕQ�SODQÕQGD��DYOXQXQ�GR÷X�YH�J�QH\� E|O�POHULQGH� IRQNVL\RQODUÕ� WDP� WHVSLW� HGLOPH\HQ� LNLQFLO� PHNDQODU� YHULOPLúWLU�
�� )��6DUUH�D�J�H���V�������� )�� 6DUUH�� ³5HLVH� LQ� 3KU\ULJHQ�� /\NDRQLHQ�� XQG� 3LVLGLHQ´�� $UFKDHRORJLVFK�(SLJUDSKLVFKH�0LWWHLOXQJHQ�DXV�gVWHUUHLFK�8QJDUQ��6�;,;�,��V���������� .��(UGPDQQ��D�J�H���V������� %X�ELOJL\L��+DQÕQ�KHPHQ�\DNÕQÕQGDNL��.DOEXUFX�.|\��VDNLQOHULQGHQ�'XUPXú�$\KDQ�DNWDUPÕúWÕU��� .��(UGPDQQ��D�J�H���7DIHO��,,���
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�ùHN����� ùLPGL� EX� PHNDQODUÕQ� IRQNVL\RQODUÕ\OD� ELUOLNWH�� (OLNHVLN� +DQ¶Õ� NRQX� DODQ�����+������WDULKOL�.RQ\D�ùHU¶L\H�6LFLOLQGH�JHoHQ�³=DYL\H�+DQÕ´�YH\D�³'HUEHQW�+DQÕ´�WDELUOHULQLQ�PXKWHPHO�DQODPODUÕ��]HULQGH�\R÷XQODúPDN�LVWL\RUXP�

ùHN��� (OLNHVLN�+DQ�3ODQÕ��.��(UGPDQ��
%XUDGD� ]LNUHGLOHQ� ]DYL\H NHOLPHVLQLQ� PDKL\HWL� QH� RODELOLU"� 6RUXVXQXQ� DoÕNOÕ÷D�NDYXúWXUXOPDVÕ�JHUHNPHNWHGLU��=DYL\HOHU�� ULEDW�JHOHQH÷LQLQ�ELU�GHYDPÕ�RODUDN�\DúDWÕODQ�YH� LoLQGH� PHVFLW� YH� WDEKDQH� RGDODUÕ� EXOXQDQ�� úH\K� WDUDIÕQGDQ� LGDUH� HGLOHQ� YH� JHOHQ�
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PLVDILUOHULQ� D÷ÕUODQGÕ÷Õ� PHNDQODUGDQ� ROXúPDNWD\GÕ���� 5LEDWODU� LOH� ]DYL\HOHU� DUDVÕQGD�LúOHYVHOOLN�EDNÕPÕQGDQ�ED÷ÕQWÕODU�NXUXOPDNWDGÕU��5LEDWODU�NXUXOXú�G|QHPOHULQGH�VDYDúDQ�JD]LOHU� LoLQ�J|UHY�LID�HGHUNHQ��VRQUDGDQ�WDVDYYXIL�ELU�PDKL\HWH�E�U�QHUHN�]DYL\H�KDOLQL�DOGÕ÷Õ� NDEXO� J|UPHNWHGLU���� =DYL\H� WHULPL�� JHQHOOLNOH� ULEDW�� KDQLNkK�� WHNNH�� LPDUHW�WHULPOHUL\OH� ELUELULQLQ� \HULQH� NXOODQÕOPÕúWÕU�� =DYL\HOHULQ� WDQÕPÕQÕ� \DSPDQÕQ� ]RUOX÷X\OD�ELUOLNWH�� ]DYL\H� WHVLV� HWPHQLQ� YH� RQXQ� WHNDP�O�Q�� KDUHNHWH� JHoLUHQ� DPLOOHUL� VÕUDODPDN�JHUHNLU�LVH��úX�DOW�EDúOÕNODUOD�LIDGH�HWPHN�P�PN�QG�U���øVODPL� oHUoHYHGH� VRV\DO� \DUGÕPODúPD\Õ� WHPLQ� HWPHN� �]HUH� VDGDND�L� FDUL\H�VLVWHPLQLQ�\�U�UO�÷H�NRQDELOPHVL�PDNVDGÕ\OD�EX�W�U�ELQDODU�WHVLV�HGLOPHNWH\GL���%�\�N� VHUYHW� VDKLSOHUL�� \|QHWLFLOHULQ� �K�N�PGDUODUÕQ�� KÕúPÕQGDQ� NXUWXOPDN�LoLQ� ELU� WDNÕP� KD\ÕU� NXUXPODUÕ� �]DYL\H�� LQúD� HWWLUPHN� VXUHWL\OH� EXUDODUD� YDNÕIODU� WDKVLV�HWPLúOHUGLU�� $GÕ� JHoHQ� NXUXPODUD� GD� HYODWODUÕQÕ�� P�WHYHOOL� WD\LQ� HWPHN� VXUHWL\OH� YDNÕI�NRQWURO�Q��NHQGL�HOOHULQGH�WXWPXúODUGÕ�����7LFDUL� EDNÕPGDQ� HKHPPL\HWVL]� RODQ� �WDOL�� \ROODUGD� KD\ÕUVHYHUOHU� WDUDIÕQGDQ�NXUXODQ� YH� GHYOHWLQ� WHúYLNOHULQH�PD]KDU� RODQ� ]DYL\H� YE�� \DSÕODU�� WLFDUL� DPDoODUGDQ� |WH�KD\ÕU�P�HVVHVHOHUL�RODUDN�\ROFXODUÕQ�EDUÕQPDVÕQD�\DUGÕPFÕ�RODQ�ELULPOHUGL���6HOoXNOXODUÕQ� $QDGROX¶GDNL� LVNDQ� SROLWLNDODUÕ�� KDON� �]HULQGH� HWNLQ� Q�IX]D� VDKLS�EXOXQDQ� úH\KOHUH� ]DYL\HOHU� YH� KDQLNkKODU� WDKVLV� HWPHNOH� EDúODPÕúWÕU�� %X� VD\HGH� \HQL�WRSUDNODUGD� KHP� \HUOHúLN� G�]HQLQ� WHPLQL� JHUoHNOHúWLULOPLú� KHP� GH� EX� WRSOXOXNODU�DUDVÕQGD�JD]L�YH�DOSHUHQOLN�UXKX�GLUL�WXWXOPXúWX��+DWWD�EX��ON�\H�ED÷OÕ�RODUDN��GHUYLúOHUH�PDDú� ELOH� WDKVLV� HGLOGL÷L� ND\GHGLOPHNWHGLU���� 'ROD\ÕVÕ\OD�� ;,�;,,�� <�]\ÕOODUGD�$QDGROX¶QXQ� 7�UNOHúPHVL� YH� øVODPODúPDVÕ� DoÕVÕQGDQ� V�QQv� YH� EDWÕQv� GHUYLúOHULQ� J|o�HWWLULOPHOHULQLQ� \DQÕVÕUD� EXUDODUGD� ELUHU� ]DYL\H� DoPDODUÕ�� ]DUXUHW� VRQXFX� RUWD\D�oÕNPÕúWÕU�� �2VPDQOÕ�'|QHPL�GH��6HOoXNOX�LVNDQ�SROLWLNDVÕQÕQ�WHNUDUÕ�GXUXPXQGDGÕU��2VPDQOÕ�3DGLúDKODUÕQGDQ� 2VPDQ�� 2UKDQ� YH� ,�� 0XUDG� EL]]DW� GHUYLúOHUL� �ONHOHULQH� GDYHW� HWPHN�VXUHWL\OH� RQODUÕQ� HPULQH� ]DYL\HOHU� WDKVLV� HWPLúOHUGLU�� %|\OHFH�� 2VPDQOÕ¶QÕQ� VDYDúoÕ�UXKXQXQ� DOW� \DSÕVÕ� WHúHNN�O� HWWLULOPLú� ROX\RUGX����%X� V�UHFLQ� HQ�EDUL]� J|VWHUJHVL��;,9��
�� 6�� (\LFH�� ³=DYL\HOHU� YH� =DYL\HOL� &DPLOHU´�� øVWDQEXO� hQLYHUVLWHVL� øNWLVDW� )DN�OWHVL� 'HUJLVL��6�;;,��V������� $��<DúDU�2FDN��³=DYL\HOHU´��9DNÕIODU�'HUJLVL��6�;,,��$QNDUD��������V�������� $��<DúDU�2FDN��D�J�P���V�������� 2��7XUDQ��³6HOoXN�.HUYDQVDUD\ODUÕ´��%HOOHWHQ��6�������$QNDUD��������V������� 2��7XUDQ��7�UNL\H�6HOoXNOXODUÕ�+DNNÕQGD�5HVPL�9HVLNDODU��$QNDUD��������V������YHVLND������� $��<DúDU�2FDN��D�J�P���V������� g��/�WIL�%DUNDQ�� ³øVWLOD�'HYULQLQ�.ORQL]DW|U�7�UN�'HUYLúOHUL�YH�=kYL\HOHU´�� 9DNÕIODU�'HUJLVL��6�,,��$QNDUD��������V�����
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<�]\ÕOGDQ� ;9,�� <�]\ÕOD� � NDGDU� 2VPDQOÕ� WRSUDNODUÕ� �]HULQGH� LQúD� HGLOPLú� EXOXQDQ�]DYL\HOL�FDPL�|UQHNOHUL�ROPDOÕGÕU����.XUXOXúXQXQ�LON�\ÕOODUÕQGD�NRORQL]DW|U�ELU�J|UHY�LID�HGHQ�]DYL\HOHU��;9��<�]\ÕOGDQ�LWLEDUHQ�GLQv�LoHULNOL�VRV\DO�P�HVVHVHOHU�KDOLQL�DOPÕúWÕU���2VPDQOÕODUGD� ]DYL\H� WHULPL�� ;9,�� <�]\ÕOGDQ� LWLEDUHQ� úHKLUOHUGHNL� N�o�N� WHNNHOHU� LoLQ�NXOODQÕOPDNOD� EHUDEHU�� WLFDUHW� \ROODUÕ� �]HULQGHNL� \ROFXODUÕQ� EDUÕQPD� LKWL\DoODUÕQÕQ�NRUXQPDVÕ� PDNVDGÕ\OD� GD� NXOODQÕOPÕúWÕU�� $UD]LQLQ� HQJHEHOL� ROGX÷X� VDUS� YH� JHoLW�YHUPHGL÷L� QRNWDODUGD�� ]DYL\HOHU� YH� GHUEHQWOHU� LQúD� HGLOPLúWL�� %XQXQ� EDúOÕFD� VHEHEL�RODUDN� $QDGROX¶GDNL� D\DNODQPDODUOD� ELUOLNWH� \RO� J�YHQOL÷LQLQ� GH� WHPLQ� HGLOHPHPHVLJ|VWHULOPHNWHGLU���� <DYX]� 6XOWDQ� 6HOLP� YH� .DQXQL� 6XOWDQ� 6�OH\PDQ� G|QHPOHULQGH��|]HOOLNOH�EX�W�U�\DSÕODUÕQ�LQúDVÕQD�KÕ]�YHULOGL÷L�ND\ÕWODUGD�]LNUHGLOPHNWHGLU����'H÷HUOHQGLUPH�gQFHOLNOH� +DQ¶ÕQ� NDSDOÕ� PHNDQÕ\OD� LOJLOL� WHNQLN� GH÷HUOHQGLUPHOHUGH� EXOXQPDN�JHUHNPHNWHGLU�� (VHULQ� NLWDEHVLQLQ� PHYFXW� ROPD\ÕúÕ� � VHEHEL\OH� WHNQLN� GHWD\ODUGDQ�KDUHNHWOH�\DSÕQÕQ�G|QHPLQL�WD\LQ�HWPH\H�oDOÕúDFD÷Õ]��+DQ¶ÕQ�NDSDOÕ�PHNDQÕ�HQ�HUNHQ�WDULKOL�E|O�P�Q��ROXúWXUPDNWDGÕU��$QDGROX¶GD��o�VDKÕQOÕ�SODQ�úHPDVÕ�VHUJLOH\HQ�GL÷HU�|UQHNOHUL�VÕUDODPDN�JHUHNLUVH��(÷UHW�+DQ��;,,,��\\���dLIWOLN�+DQ��;,,,��\\���(]LQHSD]DU�+DQ��������%RU�+DQ¶Õ�VD\DELOLUL]��.DSDOÕ�PHNDQ�LOH�ELUOLNWH� DYOXOX� |UQHNOHULQL� VÕUDODPDN� JHUHNLUVH�� $OWÕQDSD� +DQ� �������� .XUXoHúPH�+DQ��������� $UJÕW� +DQ�� 'RNX]XQ�'HUEHQW� +DQ� �������� .DGÕQ� +DQ� ������¶Õ� ]LNUHGHELOLUL]��(OGHNL� YHULOHUGHQ� KDUHNHWOH� NDSDOÕ� PHNDQÕQ� DYOXGDQ� GDKD� HYYHO� LQúD� HGLOGL÷LQL�EHOLUWPLúWLN��$YOX�NÕVPÕ�NDSDOÕ�PHNDQGDQ�QH�NDGDU�V�UH�VRQUD�LQúD�HGLOGL÷LQL�EHOLUOHPHN�J�oW�U�� $QFDN�� 2UWD� $QDGROX¶GD�� |]HOOLNOH� .RQ\D� FLYDUÕQGD� �o� VDKDQOÕ� YH� DYOXOX�KDQODUÕQ� ;,,,�� \\�� GD� \R÷XQOXN� DU]� HWWL÷L� \XNDUÕGD� LVPL� ]LNUHGLOHQ� |UQHNOHUGHQ� GH�DQODúÕOPDNWDGÕU�� %X� YHULOHU� �]HULQH�� NDSDOÕ� PHNDQÕQ� ;,,,�� \\�¶ÕQ� LON� \DUÕVÕQGD� LQúD�HGLOGL÷LQL� WDKPLQ� HGHELOLUL]�� %XQXQOD� ELUOLNWH�� DYOX� NÕVPÕQÕQ� GD ;,,,�� \\�� GDQ� KHPHQ�VRQUD�LKWL\DFD�ELQDHQ�LQúD�HGLOPLú�RODELOHFH÷LQL�V|\OH\HELOLUL](OLNHVLN� +DQ� SRUWDOL� ROGXNoD� VDGH� WXWXOPXúWXU�� 6DGH� SRUWDOOHUH� VDKLS� $OWÕQDSD�+DQ�� .XUXoHúPH� +DQ�� 'RNX]XQ� 'HUEHQW� +DQ�� .DGÕQ� +DQ�� (UWRNXú� +DQ� �������� JLEL�GL÷HU�|UQHNOHUH�EHQ]HU�RODUDN�(OLNHVLN�+DQ�SRUWDOL�GH�VDGH�WXWXOPXúWXU��<DSÕ� HOHPDQÕ� RODUDN� \XNDUÕGD� LVLPOHULQL� YHUGL÷LPL]� KDQODUÕQ� WDPDPÕQGD� VDGHFH�WRQR]XQ�NXOODQÕOPÕú�ROPDVÕ��(OLNHVLN�+DQ�LOH�ELU�GL÷HU�RUWDN�QRNWD\Õ�WHúNLO�HWPHNWHGLU�
�� %X�KXVXVWD�JHQLú�ELOJL�LoLQ�%N]��6��(\LFH��D�J�P���V�������� 6��(\LFH��D�J�H���V������ $��<DúDU�2FDN��D�J�P���V������� $��<DúDU�2FDN��D�J�P���V�����
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$\UÕFD�DGÕ�JHoHQ�KDQODUÕQ� WDPDPÕQÕQ�D\QÕ�FR÷UDI\DGD�\R÷XQODúPDVÕ��ELU� WHVDG�I�ROPDNWDQ� |WH� PDQLGDUGÕU�� <DQL�� EX� X\JXODPD� ELU� E|OJH\H� DLW� \DSÕP� X\JXODPDODUÕQÕQ�SDUoDODUÕQÕ�WHúNLO�HWPHOLGLU��'ROD\ÕVÕ\OD��Hú�]DPDQOÕ�SUDWL÷H�G|Q�úP�ú�GXUXPGDNL�EX�W�U�LPDU�IDDOL\HWOHUL��ELU�G|QHPLQ�JHOHQH÷LQL�\DQVÕWDQ�XQVXUODU�ROPDOÕGÕU�+DQÕQ� NDSDOÕ� NÕVPÕQÕQ� GÕú� GXYDUODUÕ� LOH� Lo� GXYDUODUÕQÕQ� ]HPLQH� \DNÕQ�E|O�POHULQGH�G�]J�Q�NHVPH� WDú�NXOODQÕOPÕú�ROPDVÕ��PDO]HPH�EDNÕPÕQGDQ�GL÷HU� oD÷GDú�KDQ�|UQHNOHUL\OH�GL÷HU�ELU�RUWDN�QRNWD�WHúNLO�HWPHNWHGLU��%XQXQ�\DQÕQGD�NDSDOÕ�PHNDQÕQ��|]HOOLNOH� GH� Lo� NÕVPÕQÕQ� �VW� GXYDUODUÕQGD� PROR]� WDú� NXOODQÕOPDVÕ�� JHo� GHYLUOHUH� DLW�JHOLúLJ�]HO�WDPLUOHULQ�VRQXFX�úHNLOOHQPLú�ROPDOÕGÕU�<DSÕGD�GHYúLUPH�PDO]HPHQLQ�]HQJLQOL÷L�DúLNDUGÕU��%XQXQOD� LOJLOL�.RQ\D�ùHU¶L\H�6LFLOLQGH�� \HU�DODQ�³0H]UD¶�.DOEXUFX�N|KQH�PH]UD´�LEDUHVL�E|OJHQLQ�DQWLN�PLUDVD�VDKLS�ROGX÷XQXQ� J|VWHUJHVLGLU�� .DSDOÕ� PHNDQGD� GHYúLUPH� PDO]HPHOHULQ� oRNOX÷X� GLNNDWL�oHNHUNHQ�� DYOX� NÕVPÕQGD� EXQODUÕQ� VD\ÕVÕQÕQ� \RN� GHQHFHN� NDGDU� D]OÕ÷Õ� \D� GD� KLo�EXOXQPDPDVÕ�PHNDQODU� DUDVÕQGDNL� \DSÕP� V�UHFL IDUNOÕOÕ÷ÕQÕQ� ELU� GL÷HU� GHOLOLGLU��$\UÕFD�EXUDGD�VHUJLOHQHQ�úSRO\HQ�PDO]HPH��KHU�QH�NDGDU�ED]Õ�oHYUHOHU�WDUDIÕQGDQ��VXEMHNWLI�ELU�EDNÕú� DoÕVÕ\OD�� HVHULQ�DVOÕQGDQ�NRSDUÕOÕS�\RN�HGLOPHVL�JLEL�\RUXPODQPÕúVD�GD� ��oD÷ÕPÕ]�WDULK�DUDúWÕUPDFÕOÕ÷Õ�DoÕVÕQGDQ�oRN�|QHPOL�ROGX÷X�ú�SKHVL]GLU��<DQL��DQWLN�\D�GD�%L]DQV�RULMLQOL� ELU� VWHO� SDUoDVÕQÕQ� KHUKDQJL� ELU� \DSÕGD� NXOODQÕOPDVÕ�� D\QÕ� ]DPDQGD� R� REMHQLQ�NRUXPD� DOWÕQD� DOÕQPDVÕ� GHPHNWLU�� %|\OHFH�� WDULKLQ� IDUNOÕ� GLOLPOHULQL� E�Q\HVLQGH�EDUÕQGÕUDQ�LNL�IDUNOÕ�N�OW�U�PLUDVÕQÕQ�D\QÕ�PHNDQGD�NHVLúWL÷LQL�J|UPHNWH\L]�(UGPDQQ¶ÕQ� SODQÕQGD� DYOXQXQ� GR÷XVXQGD� \HU� DODQ� YH� NDSÕVÕQÕQ� ROPDGÕ÷ÕQÕ�EHOLUWWL÷L� ����[����P�� HEDWODUÕQGDNL� PHNDQ� LoLQ� N|\O�OHU� KDPDP� RODELOHFH÷LQL�VDYXQPDODUÕQD� UD÷PHQ�� (UGPDQQ� D\QÕ� ILNLUGH� GH÷LOGLU���� øOHUGH� EHOLUWHFH÷LPL]� JLEL��]DYL\HGH� \HU� DODQ� PHNDQODU� DUDVÕQGD� KDPDPÕQ� |QHPL� E�\�NW�U�� 'ROD\ÕVÕ\OD�� ]DYL\H\H�ED÷OÕ� E|\OH� ELU� KDPDPÕQ� PHYFXGL\HWL� P�PN�QG�U�� <LQH� (UGPDQQ¶ÕQ�� SODQÕQGD��EHOLUWWL÷L�DYOXQXQ�J�QH\LQGHNL� LODYHOHULQ�]DYL\H\H�ED÷OÕ�KDFLPOHU�ROPDVÕ�NDoÕQÕOPD]�ELU�GXUXPGXU�� .|\O�OHULQ� LIDGHVLQH� J|UH�� +DQ¶ÕQ� VÕQÕUODUÕ� J�QH\� LVWLNDPHWWH� GHYDP��HWPHNWHGLU�� 'ROD\ÕVÕ\OD�� ]DYL\H\H� DLW� GL÷HU� PHNDQODUÕQ� GD� EXUDGD� \HU� DOPÕú� ROPDVÕ��JD\HW� GR÷DO� ELU� GXUXPGXU��%�W�Q�EX� LKWLPDOOHU�� WHNQLN� EDNÕPGDQ�JHUoHNOHúWLULOHFHN�ELU�ND]Õ�QHWLFHVLQGH�GDKD�EDUL]�ELU�úHNLO�DODFDNWÕU������+������WDULKOL�.RQ\D�ùHU¶L\H�6LFLOL¶QGH�� .DUDPDQ�9DOLVL�YH�.RQ\D�.D]DVÕ�1kLEL¶QH� J|QGHULOHQ� ELU� K�N�PGH�� 6HODKDGGLQ� .|\�� FLYDUÕQGDNL� .DOEXUFX�0H]UDVÕ¶QGDNL�(OLNHVLN�+DQ�YH�=DYL\HVL� LoLQ�PDKNHPHQLQ�YHUGL÷L�NDUDU�|UQH÷L\OH� LOJLOL�
��.RQ\D�ùHU¶L\H�6LFLOL 1R�����&������V�������� .�(UGPDQQ��D�J�H���V����YH�7DIHO��,,����� .��(UGPDQQ��D�J�H���7DIHO��,,�����.RQ\D�ùHU¶L\H�6LFLOL 1R�����&������V�����
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GDKD� HYYHO� GH� ELOJL�YHUPLúWLN����ùHU¶L\H�6LFLOLQGH� LIDGH�HGLOHQ�³(OLNHVLN�+DQ�=DYL\HVL´�LEDUHVL�� HVHULQ� KHP� +DQ� KHP� GH� =DYL\H� RODUDN� J|UHY� LID� HWWL÷LQLQ� DoÕN� J|VWHUJHVLGLU��<LQH��D\QÕ�EHOJHGH�LIDGH�HGLOHQ�³KÕI]Õ� Ok]ÕP�'HUEHQGGH�YkNL�RODQ�(OLNHVLN�QkP�+DQÕQ´�WDQÕPODPDVÕ� \DSÕQÕQ� D\QÕ� ]DPDQGD� ELU� 'HUEHQG� ROGX÷XQXQ� GD� GHOLOLGLU�� =LUD��2VPDQOÕODUÕQ�;9,��<�]\ÕOGDQ� LWLEDUHQ�úHKLUOHU�DUDVÕQGDNL�\ROODUGD�|]HOOLNOH�GDU�YH�VDUS�JHoLW� QRNWDODUÕQGD� KHP� 'HUEHQG� WHúNLODWODUÕ� NXUGX÷X� KHP� GH� =DYL\HOHU� WHVLV� HWWL÷LQL�\XNDUÕGD�EHOLUWPLúWLN��=DYL\HOHU��JHQHOOLNOH�ùH\K�7�UEHVL��0HVFLW��$\LQ�\D�GD�GHUV�RGDVÕ��'HUYLú�RGDVÕ��0LVDILU� RGDODUÕ�� +DPDP�� 0XWIDN�� %DQ\R� YH� $KÕU� JLEL� PHNDQODUGDQ� ROXúPDNWD\GÕ���$UDúWÕUPDPÕ]D� NRQX� RODQ� +DQ�� ELU� \ROFX� KDQÕ� ROGX÷XQGDQ� GROD\Õ�� \XNDUÕGD� ]LNUHGLOHQ�ELULPOHULQ� WDPDPÕQD� VDKLS� ROPDVÕ� EHNOHQHPH]GL�� d�QN��� EX� ELULPOHU� oR÷XQOXNOD� GLQL�LoHULNOL�]DYL\HOHUGH�\HU�DOPDVÕ�JHUHNHQ�PHNDQODU�ROPDOÕ\GÕ��� (OLNHVLN�+DQ�GD��EHONL�GH��EX�ELULPOHUGHQ�VDGHFH�ELU�NDoÕ�\HU�DOPÕúWÕU���.RQ\D� ùHU¶L\H� 6LFLOL¶QGH� LIDGH� HGLOHQ� ³%k]DU�Õ� 0H]UD¶� .DOEXUFX´� LEDUHVL��� 2��7XUDQ¶ÕQ� LIDGH� HWWL÷L� JLEL�� KDQODUÕQ� NXUXOGX÷X� \HUOHULQ� D\QÕ� ]DPDQGD� ELU� GH� SD]DU��SDQD\ÕU��\HULQH�G|Q�úW�÷��� VDYÕQÕ�GHVWHNOHU�PDKL\HWWH�RODELOLU�PL�LGL"�6RQXo�RODUDN�úXQX�EHOLUWHELOLUL]�NL��+DQ¶ÕQ�NDSDOÕ�NÕVPÕ�;,,,��\\�¶ÕQ�LON�\DUÕVÕQGD�$QDGROX�6HOoXNOXODUÕ�]DPDQÕQGD�LQúD�HGLOPLúWLU��<DSÕGDNL�GLODWDV\RQ�EHOLUWLOHUL�DYOXQXQ�VRQUDGDQ� LQúD� HGLOGL÷LQLQ� J|VWHUJHVLGLU�� $YOXQXQ� GÕúÕQGDNL� WDOL� PHNDQODU� LVH� .RQ\D�ùHU¶L\H�6LFLOL¶QGH� LIDGH�HGLOHQ�=DYL\H\H�DLW�ELULPOHUGHQ�ED]ÕODUÕ�ROPDGÕU��%|\OHFH��\DSÕ�KHP� 6HOoXNOX� WLFDUHW� \DSÕODUÕ� LoLQ� |QF�� ELU� PRGHO� RODELOHFH÷L� JLEL�� KHP� GH� 2VPDQOÕ�'|QHPL¶QGHNL�WLFDUHW�\DSÕODUÕQÕQ�WUDQVIRUPDV\RQXQ�PDNHWL�GXUXPXQGDGÕU�.21<$�ù(5¶ø<(�6ø&ø/ø��1R����&����V������75$16.5ø36ø<218'�VWXUX�P�NHUUHP�P�úLUX�P�IDKKDP�QL]DP�¶O�kOHP�P�GHEELUX�XPXUv¶O�FXPKXU�EL¶O�ILNUL� VkNÕE�L�P�WHPPLP�PHKkP�¶O�HQkP� � EL¶U�UD¶\L¶V�VkLE� ���� E�Q\kQ�G�GHYOH� YH¶O�
�� (OLNHVLN�+DQ�YH�=DYL\HVL�LoLQ�D\UÕFD�%N]��%DúEDNDQOÕN�2VPDQOÕ�$UúLYL�ùLND\HW�'HIWHUL��1R������V������<��.�o�NGD÷�� ³.RQ\D�+RFDFLKDQ�<DNÕQÕQGDNL�'LELGHOLN�+DQ¶D�'DLU�%LU�9DNIL\H´�� ,,,��0LOOL�6HOoXNOX�.�OW�U�YH�0HGHQL\HWL�6HPLQHU�%LOGLULOHUL��������0D\ÕV�������6HOoXN�hQLYHUVLWHVL�6HOoXNOX�$UDúWÕUPDODUÕ�0HUNH]L��.RQ\D��������V�������� $��<DúDU�2FDN��D�J�P���V������� 'LQL� PXKWHYD\D� KL]PHW� HGHQ� ]DYL\HOHUGH� GHUYLúOHULQ� NLPOL÷LQLQ� |Q� SODQD� oÕNW Õ÷Õ�� ELOLQHQ� ELU�GXUXPGXU��ùD\HW��(OLNHVLN�+DQ�=DYL\H¶VL�E|\OH�ELU�PXKWHYD\D�VDKLS�]DYL\H�GXUXPXQGD�ROVD\GÕ��KHU� úH\GHQ� HYYHO� +DQ¶ÕQ� LVPLQGH� GHUYLú� LVPLQLQ� EXOXQPDVÕ� NDoÕQÕOPD]� ELU� GXUXP� ROXUGX��øNLQFLVL� EX� LVLPLQ�+DQ¶D�YHULOPH\LS��+DQ�\DNÕQÕQGDNL�N|\H�YHUPHVL�EHNOHQHELOLUGL��$QFDN��EX�LKWLPDO�GH�JHUoHNOHúPHGL÷LQH�J|UH�PH]NXU�]DYL\H�WDPDPHQ�\ROFXODU�LoLQ�LQúD�HGLOPLú�ELU�=DYL\H�W�U�G�U����.RQ\D�ùHU¶L\H�6LFLOL� 1R�����&������V������� 2��7XUDQ��D�J�P���V�����
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LNEkO�P�úvUX�HUNkQL¶O�kGHWL�YH¶O�LFOkOL¶O�PDKI�IL�EL�VXQXIL�DYkWÕIL¶O�P�ONL¶O�D¶OD�.DUDPDQ�9kOvVL� 9H]LULP� ���� 3DúD� HGD¶P�$OODK�� LFOkOOHKX� YH� NXGYHWL¶Q�QXYYkE� HO�P�WHúHUUL¶Q�.RQ\D�ND]DVÕQGD�QkLE�¶ú� úHU¶v�RODQ�0HYODQD� ����]H\G�DOHP�L� WHYNL¶�UDIL¶�KXPk\�Q�YkVÕO�RODFDN�PD¶OXP�RODQ�NL�.RQ\DGD�YkNL¶�(OLNHVLN�+DQÕ�]kYL\HVLQLQ�YD]vIH�L�PX¶D\\HQH�LOH�EL¶O�IL¶LO� PkOL\H� WDUDIÕQGDQ� EHUkW�Õ� úHUvIOH� � ]kYL\HGkUÕ� RODQ� XOHPkGDQ�0HYOkQk� $KPHG�]H\G�DOHPL�V�GGHL�VkDGHWLPH�DU]XKkO�LGXE�]kYL\H�L�PH]E�UHQLQ�NDGvPGHQ�WHYOL\HW�ND\GÕ�\RN� LNHQ� ùH\K� $KPHG� QDP� NLPHVQH� EHUWDUDIÕ\OD� DVNHUv� WDUDIWDQ� ]kYL\H�L� PH]E�UHQLQ�WHYOL\HWv� LoXQ� EHUkW� LWWLUXE� RO� YHFLKOH� WHYHOOL\HWLQH� P�GkKDOH� YH� EXQD� NDGU� H\OHGLJXQ�ELOG�UXE�PH]E�UXQ�PXKGHVL� WHYOL\HW� EHUkWÕ� ND\GÕ� WHUNvQ"� YH� RO� YHFLKOH� GDKLO� YH� WDDUX]�HWWLULOPH\�E�PHQ�YH�GHI¶L�ROXQPDN�EkEÕQGD�HPUL�úHUvILP�ULFk�HWPH\LQ�KD]vQHL�DPLUHPGH�PDKI�]� RODQ� $QDGROX� PXKkVHEHVL� GHIWHUOHULQH� QD]U� ROXQGXNGD� ]kYL\HL� PH]E�UHQLQ�YD]vIHL�PX¶D\\HQH� ]kYL\HGDUOÕ÷Õ� LúkUDWÕ�ùH\K�¶O�øVOkPÕ� LOH�KDOHQ�0HYOkQk�L�PXPD� LOH\K�$KPHGLQ� �]HULQGH� ROXE� DVNHUv� U�]� QkPHVLQGH� GDKv� ]kYL\HL� PH]E�UHQLQ� ]kYL\HGkUÕ� YH�P�WHYYHOOLVL� RODQ� ùH\K�$KPHGLQ� �]HULQGHQ�0HKPHG�$KPHG� YH�0HVXG� YH� 6DOLK� DOXE�NDGU� LWPHOHUL\OH� UDIL¶LOHULQGHQ� PHUN�P� ùH\K� $KPHGH� EHUkWÕ� DWvNv� P�FLELQFH� ELQ� \�]�RWX]� VHNL]� VHQHVL�5HFHELQGH� LENk� ROXQGX÷X�PHVW�U� YH� GHIWHUKkQHVL� D¶PLUHPGH�PDKI�]�RODQ� GHIWHUL�PXIDVVDOD�P�UkFD¶DW� ROXQGXNGD 6XGLUKHPL�QDKL\HVLQH� WkE¶v� KkVÕO� VDOkUL\\H�<�]�\LUPL�YH�KLVVHL�YDNÕI�G|UW�\�]�HOOL� LNL�DNoH�%k]kU�Õ�0H]UD¶�.DOEXUFX�N|KQH�PH]UD�PH]E�UH� PXKDYYHI� PXKkWDUD� KÕI]Õ� Ok]ÕP� 'HUEHQGGH� YkNL� RODQ� (OLNHVLN� QkP� KDQÕQ�PHUHPPHWL� Lo�Q� GHIkWLUL� NDGvPHGH� YDNI�Õ� P�ND\\HG� ROXE� HEQk�L� VHEvO� LoXQ� VL\kQHWL�Ok]ÕP� KDQ� LNHQ� � QHIVv� .RQ\DGD�P�WHPHNNLQ� ELU� HFQHELGHQ� E�VWkQ� QkP�(VNLFL� \HGL\OH�YHFKX� FLKHG� WDUvNÕ\OD� YLUXO�E� PDKV�O� YDNIÕ� HNO� HG�E� úHKLUGHQ� ELU� PHQ]LO� PXND\\HG�ROPDJÕQ�H\\DP�Õ�úLWkGD�YDUPD\�E�WD¶PLU�YH�WDWKvU� LWPHPHNOH�KDQ�KDUkEH�P�úHUUHI�ROXE�ELU� LNL� \ÕO� GDKL� LKPkO� ROXQXU� LVH� EL¶O�N�OOL\H� KDUkE� ROPDN�PXNDUUDU� YH�PXKDNNDN� RO�E�'HUEHQGL�PH]E�U�JXUEXQGD�YkNL�6HODKDGGLQ�QkP�.DU\H�&DPLLQLQ�KLWkEHW�FLKHWL�ROPD\ÕE��WDVDUUXI� YH� PHUHPPHWL� KDWvE� WD\vQ� ROXQXU� LVH� KHP� KDWvEH� FHKW� KHP� KDQÕQ� PD¶PXU�ROPDVÕQD� VHEHS� ROXU� GH\�� KDWvE� YH� NDU\HL� PH]E�UH� DKkOLOHUL� WDEL¶LOHU� ROGXNODUÕQGDQ�PD¶DGD� � D¶\kQ� YLOk\HWL� YHFKH� PHúU�K� �]HUH� ROPDVÕ� HYODGÕU� GH\�� úHKkGHW� HWPH\LQ�PLQ�ED¶G� PHVkIHL� ED¶LGHGHQ� (FQHEL\H� YHULOPH\�E� .DU\HL� PH]E�UL� &DPLLQLQ� KDWvEL� RODQODU�PXWXVDUUÕIODU� RO�E� KkOHL� PH]E�UL� WD¶PLU� KHU� NDK� WDWKvU� HWWLUPHN� �]HUH� GHIWHUL� FHGLGGH�NHPD�NkQH�YDNÕI��ND\ÕW�ROXQGX�GH\��EkOkGD�PHVW�U�ROGXJX��]HUH�GHIWHUL�PXIDVVDOGD�ELOk�FLKHW� WHYOL\HWL�PXKDUULU�NDOHPL\OH�WDKUvU�ROXQPXúWXU�GH\��LIWLKkU� ����EL¶O�IL¶O�GHIWHU�HPLQL�RODQ� HO�KkF� 0XVWDID� GDPH� PHFGXKX"� $U]� HWPH\LQ� DVNHUv� ND\GÕ� UDIL¶� YH� WHUNLQ�PH]E�UODUÕQ�����PHQ¶L�YH�GHI¶L�ROXQPDN�HPULP�ROPXúGXU��%X\XUGXP�NL�K�NP��úHUvILPOH�YXV�O�EXOGXNGD�EX�EkE�GD�VDGÕU�RODQ�HPULP��]HUH�DPHO�GDKL�YHFKH�PHúU�K��]HUH�PH]N�U�ùH\K�$KPHGLQ�DVNHUv�EHUkWÕ�ND\GÕ� WHUNvQ�ROXQPDNOD� IL�Pk�ED¶G�PH]N�U�ùH\K�$KPHGLQ�]kYL\HL�PH]E�UH�WHYHOOv\HWLQH�P�GkKDOH�LWWLUXOPH\�E�����PHQL¶�YH�GHIL¶�H\OH\�E�PD]PXQ�HPUL�úHUvILPOH�kPLO�RODVÕQ�ú|\OH�ELOHVLQ�DOkPHWv�ùHUvIH� L¶WLPkW�NDODVÕQ�WDKULUHQ�IL�HYkVLGL]LOKLFFH�VHQH�VHPDQLQ�YH�VHODVLQ�YH�PLH�YH�HOI�
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6XPPDU\
,Q� WKLV� UHVHDUFK�� :H� WU\� WR� SRLQW� RXW� RQH� VDPSOH� RI� WKH� $QDWROLDQ� 6HOMXN�&DUDYDQVHUDL�$UFKLWHFWXUH�QHDU�.RQ\D�ZKLFK�ZDV�FDSLWDO�FLW\�RI�$QDWROLDQ�6HOMXN�6WDWH��7KH�(OLNHVLN�+DQ�&DUDYDQVHUDL� ORFDWHG RQ� WKH�FODVLFFDO� WUDGH� URDG�EHWZHHQ�.RQ\D�DQG�'R÷DQKLVDU� GLVWULFW� DQG� ÕW�ZDV� ��� NP� IDU� IURP� FDSLWDO�.RQ\D�� 7KH�(OLNHVLN�+DQ� �ZDV�EXLOW� LQ� WKH�;,,,WK� FHQWXU\� DW� WKH� EHJLQQLQJ� DQG� WKH� FRXUW\DUG�ZDV� DGGHG� RQ� WKH� IURQW�SDUW� RI� WKH� PDLQ� SODFH�� � )RU� WKDW� UHDVRQ :H� DVFHUWDLQHG� VRPH� GLYHUVLW\� VXFK� DV� WKH�VKDSLQJ�FXWWLQJ�RI�VWRQHV�DQG�RUQDPHQWDWLRQ�VXEMHFWV��ZKLFK�XVHG�PDWHULDO�RQ�WKH�ZDOOV��%\� WKH� ZD\��:H� REWDLQHG�PDQ\� LPSRUWDQW� LQIRUPDWLRQ� DERXW� WKH� (OLNHVLN� +DQ� LQ� WKH�;9,,,WK� FHQWXU\� DW� � WKH�.RQ\D� -XGLFDO� UHFRUGV� �ùHU¶L\H�6LFLO�� WKDW� FRQWDLQHG�DERXW� WKH�(OLNHVLN�+DQ��,W�ZDV�ZULWWHQ�LQ�LW�WKDW�WKH�(OLNHVLN�+DQ�ZDV�VHUYHG�DV�D�=DYL\H�LQ�WKH�WKDW�SHULRG��7KH�=DYL\H�SURYLGHG�WKH�IRRG�DQG�DFFRPPRGDWLRQ�IRU�WKH�WUDYHOOHUV�DQG�YLVLWRUV�ZKR� WUDYHOOHG� RU� DUULYHG� E\� FDPHO� DQG� KRUVH�� )LQDOO\��:H� FRQFOXGH� WKDW� 7KH�(OLNHVLN�+DQ�KDYH�EHHQ�IXQFWLRQHG��IRU�PDQ\�\HDUV�WR�WKH�SHRSOH�H[FHSW


