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g=(7�8OXVODUDUDVÕ� ELU� DQODP� WDúÕPDNWD� RODQ� N�OW�U�� DGHWD� LQVDQOÕ÷ÕQ�\HQLGHQ� GLULOLúL�� EXJ�Q�� G�Q� YH� \DUÕQOD� ]HQJLQOHúWLUHQ� ELU� SÕQDU� JLELGLU��.�OW�U�� ELU� EDúND� DoÕGDQ� KHU� NRQXGD� EDúNDODUÕQD� PRGHO� YH� |UQHN� ROPDN�GHPHNWLU���%X� DoÕGDQ� EDNÕOGÕ÷ÕQGD� EL]LP� N�OW�U�P�]�Q�|]�Q��ROXúWXUDQ� WHPHO�|÷HQLQ�ELUOLN�YH�E�W�QO�N�HVDVÕ�ROGX÷XQX�J|UPHNWH\L]��%XQD�NDUúÕOÕN�%DWÕGD�WRSOXPX�ELUOHúWLULFL�YH�ND\QDúWÕUÕFÕ�GH÷HU�K�N�POHULQLQ�\HULQH��IHUWoL��ID\GDFÕ�YH� PDGGHFL� ELU� DQOD\Õú� \HU� DOPDNWDGÕU�� 2QXQ� LoLQ� EL]LP� EX� |]HOOL÷LPL]�LQVDQOÕ÷Õ� D\QÕ� SRWDGD� \R÷XUXFX� RODUDN� E�W�Q� WRSOXPODUÕQ� GLNNDWLQL�oHNPHPL]H�]HPLQ�KD]ÕUODPÕúWÕU���.�OW�U�P�]�Q� |]�Q�� ROXúWXUDQ� EX� DQOD\Õú� VRV\DO� WDEDNDODU�DUDVÕQGDNL�PHVDIHQLQ�JLGHULOPHVL�YH�RUWD�VÕQÕIÕQ�J�oOHQPHVL�úHNOLQGH�PDQHYL�GH÷HUOHULPL]LQ� |]�Q�� ROXúWXUPXúWXU�� $WDODUÕPÕ]� EX� N�OW�U� VD\HVLQGH� WDúÕ�DGHWD�\XPXúDWPÕú��LSOLN�YH�EH]OHUH�NHQGL�P�KU�Q��YXUDUDN�XOXVODUDUDVÕ�VDQDW�YH�]DQDDWODUD�\HQL�ELU�ER\XW�ND]DQGÕUPÕúWÕU���'HPLUFLOLN�� KDOÕFÕOÕN�� PLPDUOÕN�� YDWDQVHYHUOLN�� DLOH� VHYJLVL��PHUKDPHW�� P�]LN�� V�VOHPH� VDQDWODUÕ�� SODVWLN� VDQDWODU�� WL\DWUR� YH� VDKQH�VDQDWODUÕ�� JL\LP� NXúDP� YH� DGDOHW� JLEL� oHúLWOL� VDKDODUD� 7�UN�Q� JHWLUGL÷L� EX�\HQL��VO�S��E�W�Q�WRSOXPODUD�|UQHN�RODFDN�ER\XWODUGDGÕU���
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*�Q�P�]GH� ELOLP� YH� VDQDW� DODQÕQGD� EDúOD\ÕS� KD\DWÕPÕ]ÕQ� KHU�QRNWDVÕQGD� \HU� DODQ� N�OW�U� NHOLPHVL� /DWLQFH� ROXS� GLOLPL]H� )UDQVÕ]FD¶GDQ�JHoPLúWLU��(NLS�ELoPHN��WRSUD÷Õ�NDUÕúWÕUPDN�YH�V�UPHN�DQODPÕQD�JHOPHNWHGLU��7�UN�GLOLQGH�X]XQ�V�UH�N�OW�U�\HULQH�LUIDQ�NHOLPHVL�NXOODQÕOPÕúWÕU��$UDSoD¶GD�LVH�6HJDIH�NHOLPHVL��ELOJL��LOLP�YH�N�OW�U�DQODPÕQD�JHOPHNWHGLU���
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8OXVODUDUDVÕ� ELU� DQODP� WDúÕPDNWD� RODQ� N�OW�U�� DGHWD� LQVDQOÕ÷ÕQ�\HQLGHQ� GLULOLúL�� EXJ�Q�� G�Q� YH� \DUÕQOD� ]HQJLQOHúWLUHQ� XOX� ELU� SÕQDU� JLELGLU��6RV\DO�PLUDVÕQ�GD�VHPERO��RODQ�N�OW�U��JHUoHN�K�YL\HWL�LOH�LQVDQODUÕ�ELUELULQH�ND\QDúWÕUPD� DPDFÕ� J�GHQ�� DGHWD� LoLQGH� KHU� W�UO�� oLoH÷LQ� EXOXQGX÷X� EDKoH�JLELGLU�� %X� EDKoHGH� NLQ�� oDWÕúPD� YH� DQODúPD]OÕNODU� \HULQL� ELOJL�� VHYJL� YH�KRúJ|U�\H�WHUNHWPLúWLU���
7HPHOGH� KHU� W�UO�� KD\DW� WDU]ÕQÕ� LKWLYD� HGHQ� N�OW�U�Q� HQ� |QHPOL�|]HOOL÷L� GH÷LúHELOLU� YH� HVQHN� ROPDVÕGÕU�� *�Q�P�]GH� KHU� W�UO�� ELOJL\H� VDKLS�ROPD\D� GD� N�OW�U� GHQLOPHVLQH� UD÷PHQ�� N�OW�U�Q� E|\OH� ELU� DQODPÕ� \RNWXU��<HU\�]�QGHNL� E�W�Q� WRSOXPODUÕQ� EXJ�QOHULQL� JHoPLúOHULQH� ERUoOX� ROGXNODUÕ�KDWÕUODQDFDN� ROXUVD�� N�OW�U�Q� WRSOXP� KD\DWÕQGDNL� |QHPL� GDKD� L\L� DQODúÕOPÕú�GHPHNWLU��.�OW�U�ELU�DQODPGD�JHoPLúL�JHOHFHNOH�ELUOHúWLUPHNWLU���
%LOLP� YH� WHNQRORMLQLQ� G�Q\D\Õ� EDú� G|QG�U�F�� ELU� KÕ]OD� GH÷LúWLUGL÷L�J�Q�P�]GH�� EX� GH÷LúPHOHUH� VÕUWÕQÕ� G|QPHN� WDULKLQ� oDUNÕQÕ� WHUVLQH� oHYLUPHN�GHPHNWLU��%X�oDUNÕQ�G�]HQOL�G|QPHVL�JHoPLúWHQ�GHUV�DOÕS�JHOHFH÷H�\|QHOPHN�\DQL�ELOJL�ELULNLPL�LOH�LGHDO�N�OW�U�ER\XWXQX�ND]DQPÕú�ROPDNWDQ�JHoPHNWHGLU��7DULKL� DoÕGDQ� EDNÕOGÕ÷ÕQGD� N�OW�U�� PH\GDQD� JHWLUHQ� PDGGL� YH� PDQHYL�HOHPDQODUÕQ� oHúLWOL� DQOD\ÕúODUOD� \HU�� \HU� GH÷LúWL÷L� J|]OHQPHNWHGLU��<HU\�]�QGHNL� WRSOXPODUÕQ� J�QGHQ� J�QH� ELUELULQH� \DNODúWÕ÷Õ� ELU� G|QHPGH��HOEHWWH�7�UN�N�OW�U��GH�EXQXQ�GÕúÕQGD�NDODPD]���
%L]LP� N�OW�U�P�]�Q� |]�Q�� ROXúWXUDQ� WHPHO� |÷H� ELUOLN� YH� E�W�QO�N�HVDVÕGÕU�� %X� HVDV� IHUW� YH� WRSOXPX� ELUELULQH� \DNODúWÕUÕUNHQ�� EHUDEHULQGH�KRúJ|U�\H�\HU�YHUHUHN�E�W�Q� LQVDQOÕ÷D�NXFDN�DoDQ�ELU�ER\XW�ND]DQPDNWDGÕU��5HQN�� ÕUN�� FLQV� YH� G�ú�QFH� D\UÕPÕQD� \HU� YHUPH\HQ� 7�UN�øVOkP� N�OW�U�� EX�|]HOOL÷L� LOH� E�W�Q� WRSOXPODUÕQ� LQVDQ� VHYJLVL� LOH� \R÷UXOGX÷X� ELU� SRWD� JLELGLU��<XQXV¶� D� ³<DUDWÕODQÕ� KRú� J|U�� \DUDWDQGDQ� |W�U�´� GHGLUWHQ� N�OW�U�P�]�Q� EX�|]HOOL÷LGLU�� � ³%L]� E|O�S� SDUoDODPD\D� GH÷LO�� E�W�QOHúWLUPH\H� JHOGLN´� GL\HQ�0HYOkQD� GD� 7�UN� N�OW�U�Q�Q� EX� |]HOOL÷LQH� LúDUHW� HWPHNWHGLU�� 1LWHNLP�0HYOHYLOHULQ� VHPD� \DSDUNHQ� VD÷� HO� \XNDUÕGD� VRO� HO� DúD÷ÕGD� ILJ�U�Q��VHUJLOHPHOHUL��+DNWDQ� KDOND� DQOD\ÕúÕQÕQ� |]HWL�� \DQL� \RNOXNWD� YDUOÕN�� SDUoDGD�E�W�Q��LIDGH�HGHQ�N�OW�U�ER\XWXGXU��øQVDQ�VHYJLVLQL�EX�W�U�GDYUDQÕúODUOD�LIDGH�HGHQ�VDGHFH�7�UN�øVODP�N�OW�U�G�U���
%DWÕGDNL�K�PDQL]P�LVH��LQVDQ�VHYJLVL�LOH�LOJLVL�ROPD\DQ�YH�����\\��GD�PH\GDQD� JHOHQ� LQVDQÕ� DQODPDN� LoLQ� NODVLN� <XQDQFD� YH� ODWLQFH� LOH� \D]ÕOPÕú�HVHUOHUH�G|QPHOL�GL\HQ�DNÕPÕQ�DGÕGÕU�� øQVDQÕ�DGHWD�WDQUÕODúWÕUDQ�+�PDQL]P��RQX� KHU� úH\LQ� PHUNH]L� \DSDQ� DNÕOFÕOÕN� YH� SR]LWLYL]PGHQ� DOGÕ÷Õ� GHVWHNOH�NLOLVH\H� EDú� NDOGÕUDQ� ELU� KDUHNHWH� G|Q�úP�úW�U�� %X� DoÕGDQ� EDNÕOGÕ÷ÕQGD�%XQGDQ�GROD\Õ�0HYOkQD�YH�<XQXV�GD�+�PDQL]P�DUDPDN�DQFDN�NHQGL�N�OW�U�GH÷HUOHULPL]H� \DEDQFÕODúPDN� YH� RQX� ELOPHPHNOH� L]DK� HGLOHELOLU�� %L]LP�N�OW�U�P�]GH� \HU� DODQ� LQVDQ� VHYJLVL� |UI� YH� DGHWOHULPL]OH� GH÷HU�K�N�POHULPL]GHQ� NXYYHW� DODQ� XOX� ELU� oÕQDU� JLELGLU�� %X� VHYJL\L� %DWÕ\D�ED÷ODPDN��NHQGLQL]L�ELOPHPHN�GHPHNWLU���
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%XQD� NDUúÕOÕN� 7�UN�øVODP� N�OW�U�Q�Q� |]�Q�� ROXúWXUDQ� ELUOLN�G�ú�QFHVL��VRV\DO�WDEDNDODU�DUDVÕQGDNL�PHVDIHQLQ�JLGHULOPHVLQH�YH�RUWD�VÕQÕIÕQ�J�oOHQPHVLQH� LPNkQ�YHUHQ�ELU�SUHQVLS�RODUDN��PDQHYL�GH÷HUOHULPL]LQ�|]�Q��ROXúWXUPDNWDGÕU�� %XQXQ� X\JXODPDODUÕQGDQ� RODQ� YDNÕIODU�� WRSOXPXQ� E�W�Q�WDEDNDODUÕQÕ� ELUELULQH� \DNODúWÕUDQ� YH� ELU� E�W�Q� PH\GDQD� JHWLUPH\L� DPDo�HGLQHQ�N�OW�U�GH÷HUOHULQLQ�ELU�|]HWLGLU��%X�N�OW�U�Q�GÕúD�\DQVÕPÕú�WDU]Õ�HQ�DoÕN�RODUDN� FDPLOHULPL]LQ� .�OOL\H� GHQLOHQ� LQúDDW� úHNLOOHULQGH� J|U�OPHNWHGLU��øVOkPÕ��ELU�PDQHYL�N�OW�U�KD]LQHVL�RODUDN�NDEXO�HGHUVHN��LEDGHWOHULQ�\DSÕOGÕ÷Õ�ELU� PHNDQÕQ� \DQÕQGD� PXKWDoODUD� \DUGÕPÕ� DPDoOD\DQ� WHVLVOHULQ� EXOXQPDVÕ��DQFDN� PDQHYL� N�OW�U�Q� PDGGL� NDOÕED� G|N�OP�ú� ER\XWX� RODUDN�GH÷HUOHQGLULOHELOLU��
%XQD� NDUúÕOÕN� %DWÕGD�� WRSOXPX� ELUOHúWLULFL� YH� ND\QDúWÕUÕFÕ� GH÷HU�K�N�POHULQLQ�\HULQH��PDGGL�oÕNDU�YH�V|P�U��G�ú�QFHVL�\HU�DOPDNWDGÕU��)HUWoL��ID\GDFÕ� YH� V|P�UJHFL� X\JXODPDODUVD� DQFDN� LQVDQ� VHYJLVLQLQ� HNVLN� ROGX÷X�WRSOXPODUGD� J|U�OPHNWHGLU�� %DWÕGD� E|\OH� ELU� DQOD\Õú�� J|VWHUPHOLN� ELU� LQVDQ�VHYJLVL�LOH�NDPXIOH�HGLOHUHN��DGHWD�ELU�NXUWXOXú�UHoHWHVL�RODUDN�VXQXOPDNWDGÕU���
0DGGL�GH÷HU�K�N�POHULQLQ�\HU�DOGÕ÷Õ�YH��VW�QO�N�VD÷ODGÕ÷Õ�E|\OH�ELU�VRV\DO�\DSÕGD�WHU|U��DQDUúL��\DOQÕ]ODúPD�YH�PDQHYL�WDWPLQVL]OLN�LOH�X\XúWXUXFX�ED÷ÕPOÕOÕ÷Õ�V�USUL]�JHOLúPHOHU�ROPD]��=DWHQ��GDKD�oRN�GH÷HUOHULQGHQ�NRSPXú�WRSOXPODUGD� J|U�OHQ� DQRPL� YH� \DOQÕ]ODúPD� ID\GDFÕ� YH� PDGGHFL� GDYUDQÕúÕQ�SDWRORMLN� X\JXODPDODUÕQGDQ� EDúNDVÕ� GH÷LOGLU�� %X�� N�OW�U� DQOD\ÕúÕ� LoLQGH�LQVDQODUÕ� IDUNOÕ� NDWHJRULOHUH� D\ÕUDUDN� NHQGLVLQGHQ� ROPD\DQODUD� KHU� W�UO��KDNVÕ]OÕ÷Õ� UHYD�J|UHQ�EX�N�OW�UOHUH�NDUúÕOÕN�D\QÕ� \ÕOODUGD�7�UNOHU� øVSDQ\D�YH�3RUWHNL]¶GHQ�NRYXODQ�<DKXGLOHUH�NXFD÷ÕQÕ�DoDUDN��E�\�N�ELU� LQVDQOÕN�|UQH÷L�J|VWHUPLúWLU������¶OÕ�\ÕOODUÕQ�EDúÕQGD�%XOJDULVWDQ¶GDQ�J|oH�]RUODQDQ�����ELQ�FLYDUÕQGDNL� 7�UN¶OH�� .|UIH]� 6DYDúÕ� VÕUDVÕQGD� \XUWODUÕQGDQ� NRYXODQ�3HúPHUJHOHU¶H�NXFDN�DoDQ�]LKQL\HW�GH��\LQH�7�UN�Q�N�OW�U�ER\XWXQX�J|VWHUHQ�|UQHNOHUGHQGLU���
'DKD� 2UWD� $V\DGD\NHQ� ELU� \ÕO� ER\XQFD� HOGH� HWWL÷L� E�W�Q� JHOLULQL�ú|OHQOHUOH� YH� E�\�N� ELU� KX]XU� LoHULQGH� KDOND� VXQDQ� 7�UN� EH\OHUL� EX�GDYUDQÕúODUÕ\OD�VRV\DO�GHQJH\L�HQ�L\L�úHNLOGH�VD÷ODPÕúODUGÕ��$\QÕ�GDYUDQÕúODUÕ�DLOH�KD\DWÕQGD�J|VWHUHUHN�NDGÕQ�YH�HUNHN�D\UÕPÕQGDQ�X]DN�GXUDQ�7�UNOHU��EX�|]HOOLNOHUL\OH� GDKD� ELU� EH\OLNNHQ� ����� GH� %DONDQODUD� D\DN� EDVPÕúODUGÕ�� %X�úHNLOGH�³KDN�NXYYHWWLU´�WH]L\OH�KDUHNHW�HGHQ�7�UNOHU�G�Q\DQÕQ�KHU�WDUDIÕQGDNL�LQVDQODUÕQ�VHYJLVLQL�ND]DQPÕúODUGÕ��$\QÕ�\ÕOODUGD�%DWÕGD�LVH�NUDOODU�YH�EH\OHU�KDONÕQÕ� H]HUHN� ³NXYYHW� KDNWÕU´� X\JXODPDVÕQÕ� RUWD\D� NR\PXúODU� YH� KDONÕQ�QHIUHWLQL� ND]DQDUDN�� RQODUÕ�� NXUWDUÕFÕ� EHNOHQWLVLQH� LWPLúOHUGL�� %XQGDQ� GROD\Õ��%DONDQODUD� oÕNWÕ÷ÕQGD� KDON� WDUDIÕQGDQ� NXFDNODQDQ� 7�UNOHU� LoLQ� E|OJH� KDONÕ��%DONDQODUGD� NDUGLQDO� N�ODKÕ� J|UPHNWHQVH�� 2VPDQOÕ� VDUÕ÷ÕQÕ� WHUFLK� HGHUL]´�GDUEÕ�PHVHOLQL�V|\OHPLúOHUGL���
8OXVODUDUDVÕ� ER\XWODU� LoHULVLQGH� HOH� DOÕQGÕ÷ÕQGD� N�OW�U� LoLQ� \DSÕODQ�WDQÕPODPDODUGD� \HU\�]�QGHNL� WRSOXPODU� DUDVÕQGD� E�\�N� IDUNODU� J|U�OPH]��
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0HVHOD��)UDQVÕ]�YH�øQJLOL]�N�OW�U��LOH�WDULKL��øQJLOL]�YH�)UDQVÕ]�WRSOXPODUÕQÕQ�NHQGL� DGODUÕQÕ� WDúÕ\DQ� WRSUDNODU� �]HULQGH� PH\GDQD� JHOPLúWLU�� %X� VHEHSOH�)UDQVÕ]�YH�øQJLOL]�N�OW�U��GHQLOGL÷LQGH�)UDQVD�YH�øQJLOWHUH�GHQLOHQ��ONHOHUGH�EDúOD\DQ�N�OW�U�DQODúÕOPDNWDGÕU��%XQD�NDUúÕOÕN�7�UN�N�OW�U��GH÷LúLN�|]HOOLNOHU�J|VWHULU��7�UN�N�OW�U�Q�Q�ER\XWODUÕ�EHOOL�ELU�FR÷UDI\D�LOH�VÕQÕUODQPDPDNWD�YH�7�UNOHULQ� \HUOHúLS� GHYOHW� NXUGXNODUÕ� E|OJHOHULQ� W�P�Q�� NXúDWPDNWDGÕU�� %X�\�]GHQ�� 7�UN� N�OW�U�� LoHULVLQGH� HY�� EDUN�� \XUW�� RFDN� JLEL� NDYUDPODU� GL÷HU�WRSOXPODUGDQ�GDKD�GHULQ�YH�|QHPOL�ELU�PDQD�WDúÕPDNWDGÕU��=DWHQ��VDGHFH�7�UN�N�OW�U�QGH� DQD\XUW�� $QDGROX�� DQDYDWDQ� YH� \DYUX� YDWDQ� GH\LPOHUL� \HU�DOPDNWDGÕU�� %X� DoÕGDQ� EDNÕOGÕ÷ÕQGD� 7�UN� N�OW�U�Q�� 7�UNL\H� WRSUDNODUÕ\OD�VÕQÕUOÕ�J|UPHN��EX�PLOOHWLQ�E�\�NO�÷�QH�LSRWHN�NR\DQ�J�G�PO��G�ú�QFHOHULQ�HVHULGLU�� %L]� 7�UNOHU� \HU� \�]�QGH� ELUoRN� LPSDUDWRUOXNODU� NXUPXú� YH� G�Q\D�WDULKLQH� \|Q� YHUPLú� ELU� PLOOHWL]�� %XQGDQ� GROD\Õ�� N�OW�U� GH÷HUOHULPL]GH�E|OJHOHU� DUDVÕ� IDUNOÕOÕNODU� HOEHWWH� J|U�OHFHNWLU�� %X� GXUXPX� HWQLN� YH� D]ÕQOÕN�IDUNOÕOÕ÷Õ�RODUDN�J|UPHN�\DQOÕúWÕU��%X�ROVD�ROVD�IRONORU�]HQJLQOL÷LGLU��%XUDGDQ�oÕNDUÕODQ� VRQXFD� J|UH� 7�UN� N�OW�U�� GHQLOGL÷LQGH� DQODúÕOPDVÕ� JHUHNHQ� úH\��7�UN�WRSOXPXQXQ�WDULK�VDKQHVLQH�oÕNPDVÕQGDQ�J�Q�P�]H�NDGDU�GHYDP�HGHQ�YH�7�UNOHULQ� \DúDGÕNODUÕ� \HUOHUGH�PH\GDQD� JHWLUGLNOHUL� YH� EXJ�Q� GH� HWNLVLQL�V�UG�UHQ�N�OW�U�DQODúÕOPDOÕGÕU���
<DSÕODQ� DUDúWÕUPDODU�� 7�UN� N�OW�U�Q�Q� DQD� ND\QD÷ÕQÕQ� 2UWD� $V\D�ROGX÷XQX� RUWD\D� NR\PXúWXU�� %X� N�OW�U�� 7�UNOHULQ� øVODP� |QFHVL� G|QHPGH�JHOLúWLUGLNOHUL� GH÷HUOHULQ� dLQ� YH� +LQW� ND\QDNODUÕQGDQ� GD� HVLQOHQHUHN�]HQJLQOHúPHVLQLQ�HVHULGLU��%X�N�OW�U��øVODPL\HW¶LQ�NDEXO�QGHQ�VRQUD�$UDS�YH�øUDQ� N�OW�UOHULQLQ� HWNLVL� LOH� EDúND� ELU� oHKUH� ND]DQPÕúWÕU�� %XUDGDQ� oÕNDUWÕODQ�VRQXFD� J|UH�7�UN� N�OW�U�Q�Q� ER\XWODUÕ� �o� ND\QD÷D� GD\DQPDNWDGÕU�� %XQODU��2UWD�$V\D�N�OW�U���NRPúX��ONHOHU��øUDQ�YH�$UDS�N�OW�UOHULGLU�� 7DULKLQ�DNÕúÕ�LoHULVLQGH� FR÷UDI\DQÕQ� GD� EHOLUOHGL÷L� EX� JHUoHNOHU� ÕúÕ÷ÕQGD� XOXVDO� \D� GD�HYUHQVHO�N�OW�U�P�]��7�UN�øVODP�VHQWH]L�RODUDN�NDEXO�HWPHN�ELOLPVHO�JHUoH÷H�HQ�X\JXQ�GDYUDQÕúWÕU���
7HPHOGH� KHU� N�OW�U� NHQGL� oHYUHVLQGH� ELU� E�W�QO�N� J|VWHUPHNWHGLU��<DQL�N�OW�UOHU�DUDVÕ�ELU�HWNLOHúLP�YDUGÕU��<DQL�KHUKDQJL�ELU�N�OW�U�oHYUHVLQGH�\DúD\DQ� LQVDQODU� EDúND� N�OW�UOHUGHNL� WHPHO� G�ú�QFHOHUL� DOÕS� NXOODQDELOLUOHU��*UHN�KH\NHOFLOL÷LQLQ��0ÕVÕUGD�NL�KH\NHO�ELoLPLQLQ�HWNLVLQGH�NDOPDVÕ� EXQD�HQ�J�]HO�|UQHNWLU��
%DWÕ� N�OW�U��� DQWLN� oD÷� PLWRORMLVLQGHQ� HVLQOHQLS�� 5|QHVDQV� YH�UHIRUPOD�DQODP�ND]DQÕUNHQ��5|QHVDQV�VDQDWÕQÕ�VDGHFH�DQWLN�<XQDQÕQ�GHYDPÕ�RODUDN� J|UPHN� \DQOÕúWÕU�� 5|QHVDQV�� DVOÕQGD� EDWÕ� N�OW�U� YH� VDQDWÕQÕQ� NDEX÷X��UHIRUP� LVH� |]�G�U�� 7�UN� N�OW�U�QH� EDNÕOGÕ÷ÕQGD� EHQ]HU� GXUXP�� \DúDQÕODQ�FR÷UDI\D�YH�PDQHYL�GH÷HUOHUGH�J|U�O�U��
.�OW�U� EHOOL� ELU� WRSOXOX÷D� DLW� VRV\DO�� WHNQLN�� VL\DVv� YH� PDQHYL�NXUXPODUÕQ� E�W�Q�� ROGX÷XQGDQ� EX� IDNW|UOHULQ� ELU� WRSOXPGD� J|U�OPHVL��

��� ùHUDIHWWLQ�7XUDQ��7�UN�.�OW�U��7DULKL��%LOJL�<D\ÕQHYL��$QNDUD�������V������
��� 7XUDQ��D�J�H��V������
��� 7XUDQ��D�J�H��V������



��

N�OW�UHO�]HQJLQOL÷LQ�ER\XWODUÕQÕ�J|VWHUPHNWHGLU��%X�DoÕGDQ�EDNÕOGÕ÷ÕQGD�7�UN�N�OW�U�Q�Q� XOXVODU� DUDVÕ� ER\XWODUÕ��+RúJ|U��� NLQ� WXWPDPDN��PHUKDPHW�� DLOH��YDWDQ��VDQDW�YH�LQVDQ�VHYJLVL�RODUDN�LIDGH�HGLOHELOLU��
�

,��7h5.�.h/7h5h1'(�0ø0$5/,.��
7DULKH� EDNWÕ÷ÕPÕ]GD� 7�UN� N�OW�U�Q�Q� JHUoHN� ER\XWODUÕQÕ� J�]HO�VDQDWODUOD� PLPDULGH� J|U�U�]�� 0LPDUOÕN� WRSOXPXQ� \HUOHúLN� G�]HQH� YH� úHKLU�KD\DWÕQD�JHoPHVL\OH�RUWD\D�oÕNPÕúWÕU��7�UN�PLPDULVL�LVH�\XUW�DGÕ�YHULOHQ��VW��NXEEHOL� oDGÕU� JHOHQH÷LQGHQ� GR÷PXúWXU��<XUWODUÕQ�PLPDUL� \DSÕODUD� HWNLVL�� LON�RODUDN�8\JXUODUGD�� NXEEHOL� \DSÕODU� úHNOLQGH�RUWD\D� oÕNPÕú�� RUDGDQ�2÷X]ODUD�JHoHUHN�6HOoXNOXODU�YH�.DUDKDQOÕODU�WDUDIÕQGDQ�JHOLúWLULOPLúWLU��'DKD�VRQUD�EX�oDGÕU�JHOHQH÷L�W�UEH\H�G|Q�úP�úW�U��7�UNOHU�EX�PLPDUL�DQOD\Õú�oHUoHYHVLQGH�LoLQGH� \DúDGÕNODUÕ� oDGÕUÕQ� NXEEHVL� LOH� VDYDúODUGD� JL\GLNOHUL� WROJDQÕQ� úHNOLQL�PLPDUL� \DSÕODUD� \DQVÕWDUDN� RFDN� LOH� P�FDGHOH� GX\JXVXQX� ELUOHúWLUPLúOHUGLU��&DPL�YH�N�PEHWOHULQ�\DSÕ� úHNOLQGH�GH�EX�DQOD\Õú�DoÕNoD�J|U�O�U�� 7�UNOHULQ�PLPDUL� DQOD\ÕúÕ� 2UWD� $V\DGDQ� JHWLUGLNOHUL� JHOHQHNOHULQ� \DQÕQGD� .XUDQ� YH�KDGLVOHUOH� GHVWHNOHQHUHN� EDPEDúND� ELU� PDQD� ND]DQPÕúWÕU�� 6XOWDQ�FDPLOHULQGHNL� PLQDUH� ER\ODUÕQÕQ� ��� DUúÕQ� RODUDN� \DSÕOPDVÕ� ����� HEFHW�KHVDEÕ\OD�$OODK�GHPHNWLU��� FDPLOHULQ�\DSÕOÕúÕQGD�$OODK¶ÕQ� LVLPOHULQLQ�|Oo�\H�oHYULOPHVL�EXQXQ�HQ�DoÕN�LVSDWÕGÕU��0HVHOD�6�OH\PDQL\H�&DPLVL�����2VPDQOÕ�G�÷�P��|Oo�V�QH�J|UH�\DSÕOPÕúWÕU������LVH��HEFHW�KHVDEÕ\OD�$OODK¶ÕQ�(U�5DXI�LVPLQLQ� NDUúÕOÕ÷ÕGÕU�� %L]LP� PLPDUL� HVHUOHULPL]GHQ� RODQ� oHúPH� YH� PH]DUODU��]HULQGH� +�YHOEDNL� �$OODK� EDNLGLU�� LIDGHVLQLQ� EXOXQPDVÕ�� ED]Õ� PH]DUODU��]HULQH� KLODO� YH� ODOH� PRWLIOHULQLQ� LúOHQPHVL�� FDPL� GXYDUODUÕQD� NXú� HYOHULQLQ�\DSÕOPDVÕ�� PH]DU� WDúODUÕQGD� VDUÕN�� NDYXN� YH� EDú� |UW�OHULQLQ� VHPEROL]H�HGLOPHVL�\LQH�7�UN�JHOHQH÷L�LOH�øVODP¶ÕQ�VHQWH]LQL�J|VWHUPHNWHGLU��+ÕULVWL\DQ�PH]DUODUÕQÕQ�EDúÕQGDNL�KDo�LúDUHWL�GH�%DWÕOÕODUÕQ�PDQHYL�DQOD\ÕúÕQÕ�J|VWHULU��
&DPL�NXEEHOHUL�LOH�PLQDUH�DOHPOHULQGHNL�KLODO�LOH�NLOLVH�NXEEHOHUL�YH�oDQ� NXOHOHULQGHNL� KDoODU� GD� |UI� YH� DGHWOHULQ� GLQOH� ELUOHúWL÷L� PLPDUL� �VOXEX�\DQVÕWPDNWDGÕU��&DPLOHULQ� LoLQGHNL� D\GÕQOÕN� LOH� NLOLVHOHUGHNL� NDUDQOÕN� GD� GLQ�YH� JHOHQHN� X]ODúPDVÕQÕ� J|VWHUHQ� X\JXODPDODUGDQGÕU�� (VNL� 7�UN� HYOHULQGHNL�GRODS� YH� WDYDQ� LúOHPHOHUL� LVH� ELU� \DQGDQ� VHV� DNXVWL÷LQL� G�]HQOHUNHQ�� GL÷HU�WDUDIWDQ� 7�UN¶�Q� GX\JX� YH� G�ú�QFHVLQGHNL� ]DUDIHW� YH� LQFHOL÷LQ� ER\XWXQX�J|VWHUPHNWHGLU���
�

,,���7h5./(5'(��$ø/(1ø1��.858/0$6,��9(��'höh1��� *(/(1(öø�
%LU� WRSOXPXQ� N�OW�U�Q�� ROXúWXUDQ� GDYUDQÕú� NDOÕSODUÕ� LOH� NXUXPODUÕ�IHUWOHUL�ELU�DPDo�HWUDIÕQGD�E�W�QOHúWLULU�YH�R�WRSOXPXQ�NLPOL÷LQL�EHOLUOHU�� %X�

��� $GQDQ�7XUDQL��dD÷GDú�6DQDW�)HOVHIHVL��9DUOÕN�<D\��øVWDQEXO�������V�������
��� 1HUPLQ�(UGHQWX÷��6RV\DO�$GHW�YH�*HOHQHNOHU��.�OW��%DN��<D\��$QNDUD�������V������



��

DoÕGDQ� EDNÕOGÕ÷ÕQGD� N�OW�U�Q� V�UHNOL� YH� JHOLúHQ� GDYUDQÕú� ELoLPOHULQL�ROXúWXUGX÷X�J|U�O�U���
$LOHQLQ�NXUXOPDVÕQÕ�VD÷OD\DQ�HYOHQPH�YH�G�÷�Q�DGHWOHUL�GH�N�OW�U�Q�GHYDPOÕOÕ÷ÕQÕ�J|VWHUHQ�GDYUDQÕúODUGDQGÕU��+HU�WRSOXPXQ�NHQGLQH�KDV�JHOHQHN�YH� J|UHQHNOHUL� HYOHQPH� YH� G�÷�Q� úHNLOOHULQH� GH� \DQVÕPÕúWÕU�� ³$W�� DYUDW� YH�VLODK´JLEL�NDYUDPODU�EX�NRQXGD�7�UN�N�OW�U�Q�Q�ER\XWXQX�J|VWHUPHNWHGLU���
7�UN� JHOHQH÷LQGH� DLOHQLQ� NXUXOXúX� X]XQ� ELU� KD]ÕUOÕN�� PDVUDI� YH�J|UNHP�LVWHGL÷LQGHQ��ERúDQPD�GD�]RUODúPÕúWÕU��%DWÕ� WLSL�DLOHQLQ�NXUXOXúX� LVH�VDGH��PDVUDIVÕ]��YH�NÕVD�V�UHGH�JHUoHNOHúWL÷LQGHQ��EDWÕ�WLSL�DLOHQLQ�o|]�OPHVL�NROD\ODúPÕúWÕU�� $\UÕFD� 7�UN� N�OW�U�QGH� KHU� PXWOX� ROD\ÕQ� VRQXQGD� ROGX÷X�JLEL��DLOHQLQ�NXUXOPDVÕQÕ�VD÷OD\DQ�G�÷�Q�W|UHQOHULQGHQ�VRQUD�GD�NÕ]�YH�HUNHN�WDUDIÕQGDQ�E�\�NOHULQ�HOOHULQL�|SPH�W|UHQL�\DSÕOÕU����
+LoELU�N�OW�UGH�ROPD\DQ�EX�VDGDNDW�YH�VD\JÕ�7�UN�DLOHVLQLQ�QH�NDGDU�VD÷ODP� WHPHOOHUH� GD\DQGÕ÷ÕQÕ� J|VWHUGL÷L� JLEL� DLOH� LoL� GD\DQÕúPD\Õ� GD�SHNLúWLULU�� 7�UN� W|UHVLQGH� VD\JÕ� YH� VHYJLQLQ� \HUL� R� NDGDU� |QHPOLGLU� NL�DLOHVLQGHQ� L]LQVL]� RODUDN� NDoPD� \ROX\OD� HYOHQHQ� NÕ]ODU� ELOH�� oR÷XQOXNOD� HO�|SPH� W|UHQOHUL� \ROX\OD� DIIHGLOHUHN�� NHQGLOHULQH� KHU� W�UO�� LOJL� J|VWHULOLU��<HU\�]�QGH� KLoELU� WRSOXPXQ� JHOHQH÷LQGH� EX� GHUHFH� ELUOLN� YH� E�W�QO�N�GDYUDQÕúODUÕQD� UDVWODQPD]�� %X� |]HOOL÷LQGHQ� GROD\Õ� 7�UNOHU�� WDULK� ER\XQFD�E�\�N�GHYOHWOHU�NXUPXú�YH�GL÷HU�WRSOXPODUD��VW�QO�N�VD÷ODPÕúODUGÕU���
�
,,,���'(9/(7(�%$ö/,/,.�9(�9$7$16(9(5/ø.�
7�UN�PLOOHWL��WDULK�VDKQHVLQH�oÕNWÕ÷ÕQGDQ�J�Q�P�]H�NDGDU�VDOGÕUÕODUOD�NDUúÕODúWÕ÷ÕQGDQ� GROD\Õ�� ED÷ÕPVÕ]OÕN� YH� WHúNLODWODQPD\D� E�\�N� |QHP�YHUPLúWLU�� 2QXQ� LoLQ� W�UN�Q� HQ� |QHPOL� KDVOHWOHULQGHQ� ELUL� GHYOHWH� LWDDW� YH�ED÷ÕPOÕOÕNWÕU�� %X� |]HOOL÷LQGHQ� GROD\Õ� 7�UNOHU�� WDULKLQ� KLoELU� G|QHPLQGH�GHYOHWLQH�LV\DQ�HWPHPLúWLU��'HYOHW�KD\DWÕQGD�RWRULWHQLQ�|QHPLQL�DQODWDQ�³<D�GHYOHW�EDúD��\D�NX]JXQ�OHúH´�YH\D�³'HYOHWL�HEHG�P�GGHW´�JLEL�DWD�V|]OHUL�YH�LND]ODUÕ� \HU\�]�QGH� KLoELU� PLOOHWLQ� KD\DWÕQGD� EX� GHUHFH� |QHPOL� \HUH� VDKLS�GH÷LOGLU���
9DWDQVHYHUOLN�NRQXVXQGD�GD�KLoELU�PLOOHW�7�UNOHUOH�ER\�|Oo�úHPH]��øVODP�|QFHVL�*|NWDQUÕ�GLQL�RODQ�7R\RQL]P¶H�J|UH�GHYOHWL��YDWDQ�NDYUDPÕQGDQ��VW�Q�WXWDQ�7�UNOHU��� 0�VO�PDQ�ROGXNWDQ�VRQUD�YDWDQÕ�|QH��DODUDN�EX�\ROGD�PDO�YH�FDQODUÕQÕ�YHUPHNWHQ�oHNLQPHPLúOHUGLU��2QXQ�LoLQ�0�VO�PDQ�7�UN�Q�J|]�QGH�HQ�|QHPOL�PDNDP�úHKLWOLN�YH�JD]LOLNWLU��
$QDGROX¶QXQ� 7�UNOHúPHVL� YH� øVODPODúPDVÕQGD� HQ� E�\�N� URO���VWOHQHQ� $OSHUHQOHUH� *D]L\DQL� 5XP� YH� %DFÕ\DQÕ� 5XP� DGÕQÕQ� YHULOPHVL� GH�

���� 2UKDQ�7�UNGR÷DQ��7�UN�7DULKLQLQ�6RV\RORMLVL��7XUDQ�.�OW�U�9DNIÕ�<D\��øVWDQEXO�������V������



��

0�VO�PDQ�7�UN�LoLQ�EX�PDNDPODUÕQ�|QHPLQH�LúDUHW�HWPHNWHGLU����7�UN�Q�EX�|]HOOL÷LQL�PHUKXP�0HKPHW�$NLI�úX�LIDGH�LOH�|]HWOHPLúWLU���
%D\UDNODUÕ�ED\UDN�\DSDQ��VW�QGHNL�NDQGÕU��
7RSUDN��H÷HU�X÷UXQGD�|OHQ�YDUVD�YDWDQGÕU��
%X� oHUoHYHGHQ� ROPDN� �]HUH� VDGHFH� 7�UN� N�OW�U�QGH� $QD\XUW��$QDYDWDQ��$WD\XUW��$QDGROX�YV��JLEL�XOYL�NDYUDPODU�J|U�OPHNWHGLU���
�
,9��$ø/(�6(9*ø6ø�
7�UN� N�OW�U�Q�Q� ER\XWODUÕQGDQ� HQ� |QHPOLVL� E�\�NOHUH� VD\JÕ�� NDGÕQ�YH� oRFXNODUD� VHYJLGLU�� %XJ�Q�Q� VDQD\LOHúPLú� YH� NDONÕQPÕú� $YUXSDVÕQGD�E�\�NOHUH� VD\JÕ� ]RUDNL� YH� ELU� J�QH� ED÷ODQPÕúNHQ�� 7�UN�øVODP� N�OW�U�QGH�GHYDPOÕGÕU��<DQL�EDWÕ�N�OW�U�QGH�$QQH�YH�EDEDODU�VDGHFH�$QQHOHU�YH�%DEDODU�J�Q�QGH� KDWÕUODQÕUNHQ� 7�UN�� øVODP� N�OW�U�QGH� PDQHYL� GH÷HUOHULQ� JHUH÷L�RODUDN�\ÕOÕQ��KHU�J�Q��DQDODU�YH�EDEDODU�J�Q�G�U��%XQXQ�VHEHEL��EDED�YH�DQQH�KDNNÕQÕQ�|P�U�ER\X�|GHQHPH\HFH÷L�LQDQFÕGÕU���
.DGÕQODU� LoLQ� GH� EHQ]HU� úH\OHU� V|\OHQHELOLU�� 0�VO�PDQ� 7�UN� HúLQL�VDGHFH�� \HQL� LFDGHGLOHQ� YH� J|VWHUPHOLN� VHYJLOLOHU� J�Q�QGH� GH÷LO�� ELU� KD\DW�ER\X� VHYHU� YH� KDWÕUODU�� øVODP� |QFHVL� 7�UNOHUGH� +DNDQ� LOH� 7�UNkQ¶ÕQ� GHYOHW�LúOHULQL� EHUDEHU� \�U�WPHOHUL� YH� NÕ]� oRFX÷X� ROPD\DQ� HUNHNOHULQ� X÷XUVX]�VD\ÕODUDN�� NDUD� oDGÕUGD�� NDUD� NHoH� �]HULQH� RWXUWXOPDVÕ�� 7�UNOHULQ� NDGÕQD�YHUGL÷L� |QHPL� J|VWHUHQ� |UQHNOHUGHQGLU�� <LQH� %DWÕGD� NDGÕQODUÕQ� LQVDQ� ELOH�VD\ÕOPDGÕ÷Õ� oD÷ODUGD�� 7XUKDQ� YH� .|VHP� VXOWDQ� |UQHNOHULQGH� ROGX÷X� JLEL��NDGÕQODU�SDGLúDKODUÕ� WDKWDQ� LQGLUL\RUODUGÕ�� ³&HQQHW�DQDODUÕQ�D\D÷Õ�DOWÕQGDGÕU´�V|]�\OH�NDGÕQODUD�HQ�XOYL�PDNDPÕ�OD\ÕN�J|UHQ�7�UN�N�OW�U��D\UÕFD��³DQD�JLEL�\DU�ROPD]´� V|]�\OH�GH� NDGÕQODUD�QH�GHUHFHGH�|QHP�YHUGL÷LQL� LVSDW� HWPLúWLU��%XUDGDQ� DQOÕ\RUX]� NL� oRFXNODUÕ� VHYHQ� YH� DQQH� VÕIDWÕQÕ� WDúÕ\DQ� KHU� NDGÕQ�0�VO�PDQ�7�UN�Q�EDúWDFÕGÕU���
%D]Õ� oHYUHOHULQ� LGGLD� HWWL÷L� NDVWL� YH� PDNVDWOÕ� LGGLDODUD� J|UH�� 7�UN�N�OW�U�QGH� NDGÕQ� YH� oRFXN� G|YPH� JHOHQH÷LQLQ� EXOXQGX÷X� WH]L� \DQOÕúWÕU��d�QN��³'D\DN�FHQQHWWHQ�oÕNPÕúWÕU´�V|]��VDGHFH�7�UN�N�OW�U�QGH�YDUGÕU��(÷HU�GD\DN� L\L� ELU� úH\� ROVD\GÕ� FHQQHWWHQ� oÕNDUÕOPD]GÕ�� dRFXN� YH� NDGÕQ� G|YPH�øUDQ¶GDQ� 7�UNL\H¶\H� JHOPLú� YH� ED]Õ� P�QIHULW� ROD\ODUGDQ� |WH� ELU� DQODP�WDúÕPDPDNWDGÕU�� ³.Õ]ÕQÕ� G|YPH\HQ� GL]LQL� G|YHU´� V|]�� LVH� NÕ]� oRFXNODUÕQÕQ�GDKD� L\L� H÷LWLOPHVLQL�|÷�WOHPHNWHGLU�� øVOkPÕQ�NDGÕQD�KLoELU�|QHP�YHUPHGL÷L�LGGLDVÕ� GD� EX� oHUoHYHGH� GH÷HUOHQGLULOHELOLU�� ³øOLP�� NDGÕQ� YH� HUNHN� KHU�0�VO�PDQ¶D� IDU]GÕU´� KDGLVL� GH� NDGÕQD� |QFHOLN� WDQÕ\DUDN�� EX� LGGLDODUÕ�o�U�WP�úW�U��

���� .HPDO�9HKEL�*�O��$QDGROXQXQ�7�UNOHúPHVL�YH�øVODPODúPDVÕ��7RNHU�<D\��øVWDQEXO�������V����
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9��7h5.�.h/7h5h1h1�0(5+$0(7�%2<878�
� 0HUKDPHW�� ]D\ÕIODUD�� DFL]OHUH� YH� KD\YDQODUD� KRúJ|U�\OH�GDYUDQPDNWÕU�� 7�UNOHU� WDULKLQ� KHU� G|QHPLQGH� NHQGLOHULQH� ]DUDU� YHUVH� ELOH�PHUKDPHWL� KLoELU� ]DPDQ� HOGHQ� EÕUDNPDPÕúODUGÕU�� +DWWD� ���0XUDW� |UQH÷LQGH�ROGX÷X� JLEL�� EX� X÷XUGD� FDQODUÕQÕ� YHUHQOHU� ELOH� ROPXúWXU�� %X� PHUKDPHW�\�]�QGHQ�ELQOHUFH�HYODGÕQÕ�úHKLW�YHUHQ�W�UN�PLOOHWL��ELUoRN�LKDQHWOHUH�X÷UDPÕú�YH�NRFD�ELU�LPSDUDWRUOX÷XQ�\ÕNÕOÕS�GD÷ÕOPDVÕ\OD�NDUúÕ�NDUúÕ\D�JHOPLúWLU��+DWWD�ED]HQ� W�UN�Q� EX� |]HOOL÷L� NDSLW�ODV\RQODUÕQ� YHULOPHVLQGH� ROGX÷X� JLEL�� PLOOL�E�Q\HGH�WDPLUL�J�o�L]OHU�EÕUDNPÕúWÕU��<LQH�øVOkP�NDUGHúOL÷L�DGÕQD�$UDSODU�LoLQ�E�\�N�oDSWD�EHúHUL�YH�HNRQRPLN�ND\QDNODUÕQÕ�\LWLUPLúWLU���

;,,�� \�]\ÕOÕQ� LON\DUÕVÕQGD� \DSÕODQ� øNLQFL� +DoOÕ� 6HIHUL� VÕUDVÕQGD�+DoOÕODU�� 'HQL]OL¶GHQ� $QWDO\D¶\D� GR÷UX� LOHUOHUNHQ� ELU� \DQGDQ� 7�UN�K�FXPODUÕ\OD� ]D\LDW� YHUL\RU�� GL÷HU� WDUDIWDQ� \HUOL� 5XPODU� WDUDIÕQGDQ� WDFL]�HGLOL\RUODUGÕ��1LKD\HW�ELQELU�J�oO�NOH�$QWDO\D¶\D�YDUDQ�+DoOÕODUGDQ�KDOL�YDNWL�\HULQGH�RODQODU�JHPLOHUH�ELQHUHN�6XUL\H¶\H�JLWPLúOHU�YH�DUNDGD�NDODQODU� LVH��7�UNOHULQ� NÕOÕFÕQGDQ� GDKD� oRN� 5XPODUÕQ� LKDQHW� YH� WHFDY�]OHUL\OH�NDUúÕODúPÕúODUGÕ��
%X� GXUXPX� IDUNHGHQ� 7�UNOHU� DFÕQDFDN� GXUXPGD� RODQ� EX� LQVDQODUD�PHUKDPHW� HGHUHN� DoODUÕ� GR\XUGXODU�� KDVWDODUÕQÕ� WHGDYL� HWWLOHU�� %|\OHFH�GLQGDúODUÕ�5XPODUGDQ�]XO�P�7�UNOHUGHQ�LVH�KLPD\H�J|UHQ�KDoOÕODUGDQ��o�ELQ�NDGDUÕ�7�UN�RUGXVXQD� NDWÕOGÕODU��%X�GXUXP�NDUúÕVÕQGD�+DoOÕ� VHIHULQH�NDWÕODQ�.UDOL\HW�3DSD]Õ�2GRQ�GH�'HXLO���]�OHUHN�7�UNOHULQ�EX�DVLO�GDYUDQÕúÕ�LoLQ�LVWHU�LVWHPH]� úX� V|]�� V|\OHGL�� ³(\�� LKDQHWWHQ� GDKD� ]DOLP� RODQ� PHUKDPHW�� EL]LP�NXGUHWLPL]L�\ÕNWÕQ´����
7�UNOHUGH� GR÷XúWDQ� VWDW�� ROXúPDPDVÕ�� ORQFD� VLVWHPLQH� LKWL\Do�GR÷XUPDPÕúWÕU�� %XQGDQ� EDúND� IHUW� YH� WRSOXPX� ELUELULQH� WHUFLK� HWPHPLú� YH�EXQODUÕ�ELU�PDGDO\RQXQ�LNL�\�]��JLEL�NDEXO�HWPLúWLU��
�
9,��6h6/(0(�6$1$7/$5,�
0LOOHWOHUDUDVÕ�OLWHUDW�UGH�GHNRUDWLI�VDQDWODU�RODUDN�ELOLQHQ�6�VOHPH�YH�EH]HPH� VDQDWODUÕ� VDKDVÕQGD� 7�UN� N�OW�U�Q�Q� HúVL]� |UQHNOHULQH� UDVWODQÕU��7�UNOHU�� UHVLP� YH� KH\NHO� VDQDWODUÕ� \HULQH� V�VOHPH� VDQDWODUÕQGD�� øVODPL�JHOHQH÷H� ED÷OÕ� RODUDN� E�\�N� HVHUOHU� YHUPLúOHUGLU�� %X� VDQDWODUGDQ� ED]ÕODUÕ��+DWWDWOÕN� �J�]HO� \D]Õ� \D]PDN���G|YPHFLOLN��HO�|UJ�OHUL� �JHUJHI�� ND]DN��oRUDS�YV�� JLEL���%XQODUGDQ� KDOÕFÕOÕN� LOH� NLOLPFLOLNWH� J|U�OHQ� NRoEDúÕ� YH� HOL� EHOLQGH�PRWLIOHUL�KHUNHVL�KD\UDQ�EÕUDNDFDN�|]HOOLNWHGLU����
�

���� $\GÕQ��7DQHUL��7�UN�'HYOHW�*HOHQH÷L��7|UH�'HYOHW�<D\��$QNDUD�������V�������
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9,,��0h=ø.��
øQVDQÕQ� \HU\�]�QH� oÕNÕúÕQGD� EHUL� YDU� RODQ� P�]LN�� GLOLPL]H�)UDQVÕ]FD¶GDQ� JHoPLúWLU�� .D\QD÷Õ� <XQDQFD� 0XVLNH� NHOLPHVLGLU�� 'X\JX� YH�G�ú�QFHOHULQ� VHVOH�DQODWÕPÕ�GHPHNWLU��0�]LN�YH�oDOJÕ�DOHWOHUL�� VHVOHULQ� VD\ÕVÕ�YH� \DSÕOGÕ÷Õ� \HUH� J|UH� oHúLWOLOLN� J|VWHUPHVLQH� UD÷PHQ� 7�UN� P�]L÷L� NODVLN�RODUDN�LNL\H�D\UÕOPDNWDGÕU��%LULQFLVLQH�$OOD�7XUFD��7�UN�PHWRGX���øNLQFLVL�LVH�$OOD�)UDQFD��$YUXSD�XVXO��DGÕQÕ�DOPDNWDGÕU����
7�UN�P�]L÷LQLQ�ND\QD÷Õ�2UWD�$V\D�ROPDVÕQD� UD÷PHQ��]DPDQOD� øUDQ�YH�$UDS�P�]L÷L�LOH�NDUÕúPÕúWÕU��0�]L÷LQ�7�UNOHU�DUDVÕQGD�\D\ÕOPDVÕQGD�E�\�N�7�UN� ILOR]RIX� )DUDEL� ���������� QLQ� E�\�N� HWNLVL� ROPXúWXU�� <DOQÕ]� 7�UN�0�]L÷LQL� GL÷HUOHULQGHQ� D\ÕUDQ� HQ� |QHPOL� |]HOOLN�� 7�UN� P�]L÷LQLQ� \DúDQDQ�ROD\ODUGDQ�ND\QDNODQPDVÕ�YH�RQX�VHPEROL]H�HWPHVLGLU��%X�JHUoHNOHU�ÕúÕ÷ÕQGD�7�UN� P�]L÷L�� +DON� P�]L÷L�� 7�UN� 6DQDW� P�]L÷L�� .ODVLN� 7�UN� P�]L÷L�� 7�UN�7DVDYYXI� P�]L÷L� YH� 7�UN� +DILI� P�]L÷L� JLEL� GDOODUD� D\UÕOPÕúWÕU�� %XQODUÕQ�\DQÕQGD�0�VO�PDQ�7�UN� GHYOHWOHULQGH� K�N�PGDUODUÕQ� NRUX\XFXOX÷X� DOWÕQGD�oRNVHVOL� EDWÕ� P�]L÷LQH� EHQ]H\HQ� 1HYEHW� 0�]L÷L� GR÷PXú�� EX� P�]L÷LQ�JHOLúPHVL\OH� ]DPDQ� LoHULVLQGH� PHKWHU� P�]L÷L� RUWD\D� oÕNPÕúWÕU�� 1HYEHW��0�]L÷L�|]HOOLNOH�ED÷ÕPVÕ]OÕ÷ÕQÕ�LODQ�HGHQ�K�N�PGDUODUÕQ��DGÕQD�SDUD�EDVPDVÕ�YH�KXWEH�RNXQPDVÕ�W|UHQOHUL�VÕUDVÕQGD�oDOÕQPÕúWÕU����
7�UNOHUGH� P�]LN�� |]HOOLNOH� K�N�PGDUODU� YH� EH\OHU� WDUDIÕQGDQ�GHVWHNOHQGL÷LQGHQ� KÕ]OD� JHOLúPLú� YH� XOXVODUDUDVÕ� ELU� ER\XW� ND]DQPÕúWÕU��2VPDQOÕODU�� EX� DPDoOD� VDGHFH� VDUD\� SHUVRQHOLQH� P�]LN� H÷LWLPL� YHUHQ�0HúNKDQH�DGOÕ�ELU�RNXO�DoPÕúODUGÕ��&XPKXUL\HWLPL]LQ�LON�\ÕOODUÕQGD�WHN�VHVOL�P�]L÷H� $ODWXUND�� oRN� VHVOL� EDWÕ� P�]L÷LQH� LVH� $ODIUDQJD� GHQPLúWLU�� )DNDW�]DPDQOD� EDWÕ� LOH� LOLúNLOHU� DUWÕQFD�� P�]LN� oHúLWOHUL� RULMLQDO� LVLPOHUL\OH�V|\OHQPH\H�EDúODPÕúWÕU���

�
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øVOkPL\HW¶WHQ�|QFHNL�7�UNOHUGH�N�OW�U�IDDOL\HWOHUL�LoHULVLQGH�KH\NHOLQ�E�\�N�ELU�\HUL�YDUGÕU��%XQODU��JHQHOOLNOH�GLQL�DPDoOD�\DSÕOPÕúWÕU��øVODPL\HW¶LQ��NDEXO�QGHQ� VRQUD� LVH� KH\NHOFLOLN� GLQH� D\NÕUÕ� J|U�OHUHN� \DVDNODQPÕúWÕU��$VOÕQGD� øVODP� KH\NHOL� GH÷LO� SXWODUÕ� \DVDNODPÕúWÕU�� )DNDW� KDON� EXQX� \DQOÕú�DQODPÕúWÕU���
7�UNOHU�� øVODPL\HW¶L� NDEXO� HGLQFH� KH\NHO� JHOHQH÷LQL� ELU� V�UH� GDKD�V�UG�UP�úOHUGLU�� 7�UN� VDUD\ODUÕQGD� KH\NHOOHULQ� EXOXQPDVÕ� EX� JHOHQH÷LQ�GHYDP�HWWL÷LQLQ�J|VWHUJHVLGLU��%�\�N�6HOoXNOXODU�]DPDQÕQGD�VDUD\GD��DOoÕGDQ�\DSÕOPÕú� KH\NHOOHU� EXOXQPDNWD\GÕ�� $QDGROX� 6HOoXNOXODUÕQGD� LVH� KH\NHOLQ�\HULQL� NDEDUWPDODU� DOPÕúWÕU�� %X� NDEDUWPDODUÕQ� E�\�N� ELU� NÕVPÕ� KD\YDQODUOD�LOJLOLGLU�� +D\YDQ� ILJ�UOHUL� LoHULVLQGH� GH� HQ� \D\JÕQ� RODQODUÕ� DVODQ�� NDUWDO� YH�

���� 7XUDQ��D�J�H���V�������
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\ÕODQGÕU�� .DUWDO�� HVDVÕQGD� 2UWD� $V\D� 7�UNOHULQGH�� N|W�� UXKODUGDQ�NRUX\XFXOX÷XQ� VHPERO�G�U��%X� VHPERO�� JHQHOOLNOH� FDPL�� W�UEH�� NHUYDQVDUD\�YH� HYOHUGH� NXOODQÕOPÕúWÕU�� 'DKD� D]� RODUDN� GD� PH]DU� WDúODUÕQGD� NDUWDO�ILJ�UOHULQH� UDVWODQPDNWDGÕU��+DWWD� oLIW� EDúOÕ� NDUWDO��6HOoXNOX�GHYOHWL� VHPERO��ROPXúWXU��2QLNL�KD\YDQOÕ�7�UN� WDNYLPLQGH�\HU�DODQ�YH�D\ODUD�DGODUÕQÕ�YHUHQ�ER÷D��\ÕODQ��EDOÕN��NXú�ILJ�UOHUL�VRQUDGDQ�V�VOHPHOHUGH�NXOODQÕOPÕúWÕU����
7�UNOHULQ� NHQGL� R\PDNODUÕQÕQ� VHPERO�� RODQ� NRoX�� øVODPL\HW�G|QHPLQGH� GH� PLPDUL� YH� J�]HO� VDQDWODUGD� NXOODQPDODUÕ� 7�UN� N�OW�U�Q�Q�ER\XWODUÕQÕ� J|VWHUHQ� oDUSÕFÕ� |UQHNOHUGHQGLU�� 2VPDQOÕ� 'HYOHWL� ]DPDQÕQGD�KH\NHO�YH�NDEDUWPDODU�øVODPL�DQOD\ÕúD�ED÷OÕ�RODUDN�WDPDPHQ�RUWDGDQ�NDONPÕú��EXQODUÕQ� \HULQL� ELWNLVHO� YH� JHRPHWULN� PRWLIOHU� DOPÕúWÕU�� %XQXQ� VHEHEL�� GLQ�DGDPODUÕQÕQ�NDWÕ�WXWXPX�LOH��KHU�W�UO��KH\NHOL�SXW�RODUDN�GH÷HUOHQGLUPHOHULGLU��.DQXQL� 6�OH\PDQ� G|QHPLQGH� VDGUD]DP� 0DNEXO� øEUDKLP� 3DúDQÕQ�0DFDULVWDQ¶ÕQ������GD�DOÕQPDVÕQGDQ�VRQUD�%XGDSHúWH¶GHNL��&RUYLQ�6DUD\ÕQGD�EXOXQDQ� $SROORQ�� 'LDQD� YH� +HUN�O¶H� DLW� �o� KH\NHOL� JHWLUWHUHN� 6XOWDQ�$KPHW¶WHNL�'LNLOL�7DúÕQ� \DQÕQD�GLNPHVL�� oHúLWOL� VXoODPDODUD�KHGHI�ROPDVÕQD�VHEHS�ROPXúWXU���
����\\��GD�6XOWDQ�$EGXOD]L]�G|QHPLQH�JHOLQFH\H�NDGDU�KH\NHOH�NDUúÕ�EX�WDYÕU�GHYDP�HWWL��øON�RODUDN�6XOWDQ�$EGXOD]L]��)�OOHU�DGOÕ�ELU�KH\NHOWÕUDúD�DW��VW�QGH� ELU� KH\NHOLQL� \DSWÕUDUDN� %H\OHUEH\L� 6DUD\ÕQÕQ� DYOXVXQD� NR\GXUWWX��'DKD� VRQUD� 0ÕVÕU� +LGLYL� øEUDKLP� 3DúD� ������������ PH\GDQODUD� KH\NHO�GLNWLUHQ� LON� \|QHWLFL� ROPXúWXU��%XQGDQ� EDúND�.DYDODOÕ�0HKPHW�$OL� 3DúDQÕQ�R÷OX�øEUDKLP�3DúD��NHQGL�KH\NHOLQL�.DKLUH�PH\GDQÕQD�GLNWLUPLúWL��%X�VDQDWÕQ��ONHPL]GH� \D\ÕOPDVÕ� YH� NDEXO�� 7DQ]LPDW� \ÕOODUÕQD� UDVWODPÕúWÕU�� %X� WDULKWH�$YUXSD¶\D� JLGHQ� |÷UHQFLOHU� EHUDEHUOHULQGH� KH\NHOFLOL÷L� GH� JHWLUPLúOHUGL��<XUGD�VRNXODQ�KH\NHOWÕUDúOÕN������GH�6DQD\L�L�1HILVH�PHNWHELQLQ�DoÕOPDVÕ�LOH�GH� \D\JÕQOÕN� ND]DQPÕúWÕU���� 7�UN� KH\NHOFLOL÷L� HVDV� JHOLúPHVLQL� &XPKXUL\HW�G|QHPLQGH�J|VWHUPLúWLU��
�
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7�UN� VDQDW� IDDOL\HWOHUL� LoLQGH� VDKQH� VDQDWODUÕQÕQ� E�\�N� ELU� \HUL�YDUGÕU��%XQGD�LVODP�|QFHVL�G|QHPGHNL�X\JXODPDODUÕQ�L]OHULQH�UDVWODQÕU��6DKQH�VDQDWODUÕQÕQ� JHOLúPHVLQGH� |QFHOLNOH� HVNL� 7�UN� GLQL� 7R\RQL]PLQ� LQDQo� YH�W|UHQOHULQLQ�HWNLVL�ROPXúWXU��øVODPL\HW�G|QHPLQGH�LVH��EX�W�U�IDDOL\HWOHU��GLQH�]DUDU�YHUHFH÷L�G�ú�QFHVL\OH�HQJHOOHQPLúWLU��dRN�XOXVOX�ELU�\DSÕ\D�VDKLS�RODQ�2VPDQOÕ�G|QHPLQGH�VDKQH�VDQDWODUÕ�DODQÕQGD�0�VO�PDQ�ROPD\DQ�D]ÕQOÕNODUÕQ�IDDOL\HWOHUL� J|U�OPHNWHGLU�� dD÷GDú� WL\DWURQXQ� 7�UNL\H¶\H� JLUPHVLQGH� LVH��E�\�N�úHKLUOHUGH�\DúD\DQ�(UPHQL�YH�<DKXGLOHULQ�|QHPOL�URO��ROPXúWXU��7�UN�

���� 2VPDQ�7XUDQ�����+D\YDQOÕ�7�UN�7DNYLPL��6XKXOHW�.LWDEHYL��øVWDQEXO�������V������
������=L\D�*|NDOS��7�UN�0HGHQL\HWL�7DULKL��.�OW�U�%DNDQOÕ÷Õ�<D\ÕQODUÕ��øVWDQEXO�������
���� 5�oKDQ�$UÕN��%DWÕOÕODúPD�'|QHPL�$QDGROX��7DVYLU�6DQDWÕ��$h�<D\���$QNDUD�������V������
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WL\DWURVXQGD� J|U�OPH\HQ� %DOH�� 2SHUD� YH� 2SHUHW� JLEL� VDQDW� W�UOHUL� LVH�GR÷UXGDQ�GR÷UX\D�EDWÕGDQ�DOÕQPÕúWÕU���
7�UN�WL\DWURVXQXQ�JHOLúPHVLQGH�\HU�DODQ�IDNW|UOHU��oH�D\UÕOÕU����
D� .|\� YH� SDQD\ÕU� R\XQODUÕ� %X� R\XQODUGD� \|UHVHO� |]HOOLNOHU�VDKQHOHQPLúWLU�� 2\XQODUÕQ� NRQXVX� LVH�� KD\YDQ� WDNOLWOHUL�� �U�Q� WRSODPD� YH�E�\�GHQ�NRUXQPD�úHNOLQGH�LGL��
E� +DON� 7L\DWURVX� .HQWOHUGH� \D\ÕODQ� KDON� R\XQODUÕQÕQ� E�W�Q�Q��NXúDWÕU��%X�VDQDWÕQ�HQ�|QHPOL�|]HOOL÷L�VDKQH�YH�VHQDU\R\D�LKWL\Do�GX\PDPDVÕ�LGL��%XQODU�DUDVÕQGD�NXNOD��NDUDJ|]�YH�RUWD�R\XQX�\HU�DOPDNWDGÕU������\\��GD�EDWÕGDQ� HVLQOHQHUHN� WXOXDW� GD� EXQODU� DUDVÕQGDGÕU�� � <DOQÕ]� WXOXDW�� VDKQHGH�R\QDQDQ�ELU�VDQDW�W�U�G�U���
F� 6DUD\� 7L\DWURODUÕ� 2VPDQOÕGD� WL\DWUR� \HULQH� úHQOLN� YH� W|UHQOHU�J|U�OPHNWHGLU��%X�úHQOLNOHU�V�QQHW��HYOHQPH��GR÷XP��SDGLúDKODUÕQ�WDKWD�oÕNÕúÕ�YH�]DIHUOHULQ�NXWODQPDVÕ�úHNOLQGH\GL����%X�W�U�úHQOLNOHUH�KDON�GD�NDWÕOÕ\RUGX������ \\�� EDúÕQGDQ� LWLEDUHQ� VDUD\GD� \DEDQFÕODU� WDUDIÕQGDQ� EDúODWÕODQ� VDKQH�R\XQODUÕ� RUWD\D� oÕNWÕ�� 'DKD� VRQUD� EX� R\XQFXODU� VDUD\GD� \HWLúWLULOPLúWLU��1HYDUNL��EXQODU��GL÷HU�úHQOLNOHU�JLEL�KDOND�DoÕN�GH÷LOGL��
%LU� N�OW�U� IDDOL\HWLQLQ� NDOÕFÕOÕN� ND]DQPDVÕ� LoLQ� RQXQ� VRV\DO�ER\XWXQXQ� ROPDVÕ� JHUHNLU�� %XQGDQ� GROD\Õ� WL\DWUR� R\XQODUÕ� |QFHOLNOH�N|\OHUGHQ� EDúODPÕúWÕU�� 'DKD� VRQUD�� WHNNHOHU� YH� GLQL� oHYUHOHUOH� .DSÕNXOX�DVNHUOHUL�YH�HVQDIODU�EX�IDDOL\HWOHU�LoHULVLQH�JLUHUHN��� WL\DWUR�\D\ÕOPÕúWÕU���
�
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7DULK�ER\XQFD�oHúLWOL�GHYOHWOHU�NXUDQ�YH�ELUoRN�\DEDQFÕ�WRSOXPOD�\DQ�\DQD� \DúD\DQ� 7�UNOHULQ�� JL\LP� YH� NXúDPODUÕQGD� GH÷LúLNOLNOHU� PH\GDQD�JHOPHVL� GR÷DOGÕ�� *�Q�P�]GH� NXOODQGÕ÷ÕPÕ]� ELU� oRN� JL\LP� Hú\DVÕQÕQ�LVLPOHULQLQ� \DEDQFÕ� ROPDVÕ�� EXQXQ� HQ� oDUSÕFÕ� |UQH÷LGLU�� 7�UNoH¶PL]GH� \HU�DODQ� JL\LP� NXúDP� GH\LPL� LOH�� NÕ\DIHW� V|]F�÷�� $UDSoD¶GDQ� DOÕQPÕúWÕU�� (VNL�7�UNoH¶GH�Y�FXGXQ� Lo�YH�GÕúÕQD�JL\LOHQ�E�W�Q� JL\VLOHUH�GRQ�DGÕ� YHULOPHVLQH�UD÷PHQ�� EXJ�Q� EX� LVLP� VDGHFH� Lo� oDPDúÕU� DQODPÕQGD� NXOODQÕOPDNWDGÕU��dDPDúÕU� LVH� GLOLPL]H� )DUVoD¶GDQ� JLUPLúWLU�� (OELVHGH�� \LQH� $UDSoD� ROXS�7�UNoH¶VL�JL\VLGLU����
%X� NRQXGD� �]HULQGH� GXUXOPDVÕ� JHUHNHQ� QRNWD� øVODPL\HW¶H� � JLULúWHQ�VRQUD�øUDQ�YH�$UDS�HWNLVLQGH�NDODQ�7�UN�JL\LP�WDU]ÕQÕQ�$YUXSD�LOH�LOLúNLOHUGHQ�

���� 0HWLQ�$QG��*HOHQHNVHO�7�UN�7L\DWURVX��.XNOD��.DUDJ|]�YH�2UWD�2\XQX��$QNDUD�������V�����
���� +RFD�6DGHWWLQ��7DF�WWHYDULK��.�O��%DN��<D\��&����
���� 0HWLQ�$QG��7DQ]LPDW�YH�øVWLEGDW�'|QHPLQGH�7�UN�7L\DWURVX��$QNDUD�������V������
���� 7XUDQ��D�J�H���V�������



��

VRQUD� GH÷LúPLú� ROPDVÕGÕU�� %X� NRQXGD� |]HOOLNOH� PRGD\D� |QF�O�N� HGHQ�)UDQVÕ]ODUÕQ� HWNLVL� |Q� SODQGDGÕU�� 'DKD� VRQUD� VL\DVDO� YH� HNRQRPLN� LOLúNLOHU�VRQXFX�øQJLOL]�YH�$PHULNDQ�HWNLVL�GH�J|U�OPHNWHGLU���
%X� NRQXGD� \DSÕODQ� DUDúWÕUPDODU� 7�UNOHULQ� KD\YDQFÕOÕNOD�X÷UDúPDODUÕQGDQ� YH� DWD� E�\�N� GH÷HU� YHUPHOHULQGHQ� GROD\Õ�� JL\VLOHULQLQ�GHULGHQ� \DSÕOGÕ÷Õ� YH� ELQLFLOL÷H� X\JXQ� ROGX÷X� WHVSLW� HGLOPLúWLU�� $\D÷D�JL\LOHQOHU� DUDVÕQGD� LVH� oL]PH� YH� |]HOOLNOH� oDUÕN� oRN� \D\JÕQGÕ�� .HPHUOHU� LVH�VLODK� WDúÕPDN� LoLQ� JHQLú� YH� WRNDOÕ\GÕ��7�UNOHULQ� EDúODUÕQGD� GHULGHQ� \DSÕOPÕú�ELU� NDOSDN� YH\D� NHoHGHQ� \DSÕOÕ� ELU� E|UN� EXOXQPDNWD\GÕ��.DGÕQ� JL\VLOHUL� LVH�úDOYDU�� FHSNHQ�� �VWO�N� YH� V�VO�� ELU� EDúOÕN� RODUDN� DGODQGÕUÕOPDNWD\GÕ�� <LQH�NDGÕQODU�D\DNODUÕQD�GHULGHQ�\DSÕOPÕú�D\DNNDEÕ�JL\HUOHUGL���
øVODPL\HW¶OH�EHUDEHU�GHUL�JL\VLOHULQ�\HULQL�GRNXPDODU�DOPÕúWÕU��.DGÕQ�YH�HUNHN�JL\LPOHULQGH�GH� WHVHWW�U�GHQHQ�\HQL�ELU� úHNLO�RUWD\D�oÕNWÕ��6DUÕN�YH�oDUúDI� EX� G|QHPLQ� HVHULGLU�� 7DQ]LPDW¶OD� EHUDEHU� HUNHNOHU� IHV�� SDQWRORQ� YH�FHNHW� JL\PH\H� EDúODGÕ�� .DGÕQODUVD�� \�]OHULQL� NDSDWPDN� LoLQ� \DúPDN��Y�FXWODUÕQÕ�|UWPHN�LoLQ�IHUDFH�JL\PH\H�EDúODGÕODU��&XPKXUL\HW�G|QHPLQGH�EX�NÕ\DIHWOHU� WDPDPHQ�EDWÕOÕODúWÕ��%�W�Q� EX� X\JXODPDODU� VRQXQGD�7�UN� N�OW�U��\HULQH�� 7�UNL\H� .�OW�U�� JLEL� PLOOL� GH÷HUOHUH� GD\DOÕ� ELU� N�OW�U� NDOÕEÕ� RUWD\D�oÕNWÕ��%X�N�OW�U��7�UN¶H�KDV�GH÷HUOHULQ�\HQL�ELU�DQOD\ÕúOD�HOH�DOÕQPDVÕ�GHPHNWL��

�
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