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7�UNL\H¶GH�ELU�PDQGD�NDEXO�HGLS�HWPH\HFH÷LQL�ELOGLUPHVLQL�EHNOHPLúOHU��DQFDN�$PHUL�ND¶GDNL� JHOLúPHOHU� %DúNDQ� :LOVRQ¶XQ� FHYDEÕQÕ� ELU� KD\OL� JHFLNWLUPLúWLU�� %X� QHGHQOH�2VPDQOÕODUOD�\DSÕODFDN�DQODúPD��]HULQH�\HQLGHQ�FLGGL�ELU�ELoLPGH�H÷LOLQHELOPHVL� LoLQ���� ùXEDW���� 0DUW� ����� WDULKOHUL� DUDVÕQGD� /RQGUD¶GD� ELU� NRQIHUDQV� G�]HQOHQPLúWLU��.RQIHUDQVWD�.�UWOHUOH�LOJLOL�J|U�úPHOHUH�VDGHFH�øQJLOL]�YH�)UDQVÕ]�GHOHJHOHU�NDWÕOPÕúWÕU���
���ùXEDW������WDULKLQGH�\DSÕODQ� LON�G|QHP�WRSODQWÕVÕQGD�V|]�DODQ� �)UDQVÕ]�'ÕúLúOHUL� %DNDQÕ� %�� %DUWKHORW�� 0XVXO¶XQ� QH� )UDQVD¶\D�� QH� GH� øQJLOWHUH¶\H� D\UÕODQ� ELU�E|OJH�ROGX÷XQX��EX�NRQXGD�YDUÕODFDN�KHUKDQJL�ELU�DQODúPDQÕQ�$UDSODUOD�J|U�ú�OHUHN�\DSÕOPDVÕQÕQ�]RUXQOX�EXOXQGX÷XQX�YH�0H]RSRWDP\D�NRQXVXQXQ�E�\�N�|Oo�GH�NX]H\�VÕQÕUÕQÕQ� QDVÕO� oL]LOHFH÷LQH� ED÷OÕ� ROGX÷XQX� V|\OHGL�� %X� LVH� NDoÕQÕOPD]� RODUDN�³.�UGLVWDQ´ÕQ�ELU�7�UN�LOL�RODUDN�PÕ�NDODFD÷Õ��\RNVD�LNL�PDQGDWHU�GHYOHWWHQ�ELULQLQ�\|QH�WLPLQGH� PL� RODFD÷Õ� VRUXVXQX� EHUDEHULQGH� JHWLUL\RUGX�� %�� %DUWKHORW�� VRUXPOXOX÷XQ�SD\ODúÕOPDVÕQD�LVH�SHN�VÕFDN�EDNPÕ\RUGX���
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0H]RSRWDP\D�WRSUDNODUÕQGD�G�]HQLQ�NRUXQPDVÕQGD�+LQW�NÕWDODUÕ�NXOODQÕOGÕ÷Õ�LoLQ�� VRUXQ� +LQGLVWDQ� \|QHWLPLQL� GH� E�\�N� |Oo�GH� LOJLOHQGLUL\RUGX�� %XQGDQ� GROD\Õ�&XU]RQ��+LQGLVWDQ�%DNDQOÕ÷Õ� LOH�J|U�úW�NWHQ�VRQUD�NRQIHUDQVWD�NHVLQ�|QHULOHUGH�EXOX�QDELOHFH÷LQL� V|\OHGL�� %DUWKHORW�� .�UGLVWDQ� VRUXQXQXQ� o|]�P�Q�Q�7�UNL\H� VRUXQXQXQ�o|]�P��LOH�ELU�E�W�Q�RODUDN�HOH�DOÕQPDVÕQÕQ�NHVLQOLNOH�DQODúÕOPDVÕ�ND\GÕ\OD�&XU]RQ¶XQ�EX�|QHULVLQL�NDEXO�HWWL���
%X�WRSODQWÕQÕQ�DUGÕQGDQ����ùXEDWWD�2UWRGR÷X�øúOHULQH�øOLúNLQ�%DNDQOÕNODUDUDVÕ�.RPLV\RQ��'ÕúLúOHUL�%DNDQOÕ÷ÕQGD�/RUG�&XU]RQ�EDúNDQOÕ÷ÕQGD�WRSODQGÕ�YH�.�UGLVWDQ�YH�0H]RSRWDP\D�VRUXQXQX�HOH�DOGÕ��&XU]RQ��.�UGLVWDQ�VRUXQXQXQ�%DUÕú�.RQIHUDQVÕQGD�ELUNDo�NH]�J�QGHPH�JHOGL÷LQL��DQFDN�WDUDIODUÕQ�\HWHUOL�ELOJLOHUL�ROPDGÕ÷ÕQGDQ�X]PDQOD�UÕQ�J|U�úOHULQH�EDúYXUXOPDVÕQÕQ�NDUDUODúWÕUÕOGÕ÷ÕQÕ�EHOLUWHUHN��KH\HWWHQ�ELU�o|]�P�|QH�ULVL� VXQPDVÕQÕ� LVWHGL�� %XQXQ� \DQÕ� VÕUD�&XU]RQ�� EX� NRQXGD� VÕNÕQWÕ� YHUHQ� LNL� KXVXVXQ�ROGX÷XQX�GD�HNOHGL��%LULQFL�KXVXV��E|OJHGHNL�6LYLO�.RPLVHU�6LU�$UQROG�:LOVRQ¶XQ�GDKD�|QFH�LOHUL�V�UG�÷���0H]RSRWDP\D¶QÕQ�NX]H\�VÕQÕUODUÕQÕQ�J�YHQOL÷L� LoLQ�HQ�L\L�\|QWHPLQ�|]HUN�.�UW� GHYOHWOHUL� oL]JLVL� ROXúWXUPDVÕ�J|U�ú�QH�GD\DQDQ� ³.�UW�'HYOHWoLNOHUL�)HGH�UDV\RQX´� ILNULQGHQ��� YD]JHoPLú� ROPDVÕ�� LNLQFLVL� DUWÕN�.�UWOHULQ� 7�UN� HJHPHQOL÷L� DOWÕQD�G|QPHN�LVWHPHOHUL\GL��&XU]RQ¶XQ�NLúLVHO�G�ú�QFHVL��/RQGUD¶QÕQ�E|OJH\OH�LOJLVLQL�DVJDUL�\H�LQGLUPHVL�YH�.�UGLVWDQ¶ÕQ�NHQGL�KDOLQH�EÕUDNÕOPDVÕ�úHNOLQGH\GL��)DNDW�R�]DPDQ�D\QÕ�VHUEHVWOL÷L� øQJLOL]� HJHPHQOL÷LQGHNL� $UDSODU� LVWHPH]� PL\GL"� %X� VRUX�� øQJLOL]� \HWNLOLOHUL�G�ú�QG�U�\RUGX��
'ÕúLúOHUL�%DNDQ�<DUGÕPFÕVÕ�+LUW]HO��|]HUN�ELU�.�UGLVWDQ�NXUXOPDVÕQÕQ�RODQDN�VÕ]� ROGX÷XQX�� DQFDN� øQJLOWHUH¶QLQ� NHQGL� GHQHWLPLQGHNL� 0XVXO¶GD� ELU� .�UW� GHYOHWLQLQ�NXUXODELOHFH÷LQL�V|\OHGL��øQJLOWHUH¶QLQ�HNRQRPLN�oÕNDUODUÕQÕQ�NRUXQDELOPHVL�LoLQ�DoÕN�ELU�Q�IX]�E|OJHVLQLQ�ROXúWXUXOPDVÕ�JHUHNWL÷LQL�EHOLUWHQ�&XU]RQ��øQJLOWHUH¶QLQ�0XVXO¶D�NDGDU�X]DQPDVÕQÕQ�� 0H]RSRWDP\D¶\D� VDKLSOHQPHVLQLQ� GR÷DO� ELU� VRQXFX� RODFD÷ÕQÕ� NDEXO�OHQPLúWL�� %�W�Q� EX� WDUWÕúPDODUGDQ� VRQUD� KH\HW� ³.�UGLVWDQ´ÕQ� JHOHFH÷LQL� %DUÕú�.RQIH�UDQVÕQD� EÕUDNPDNWDQ� EDúND� ELU� oDUH� EXODPDGÕ�� 7RSODQWÕ\Õ� GDKD� VRQUD� \RUXPOD\DQ�+LUW]HO��EDNDQOÕ÷ÕQÕQ�.�UGLVWDQ�WDVDUÕVÕQÕQ�WHUN�HGLOGL÷L� L]OHQLPL�HGLQGL÷LQL�%D÷GDW�6LYLO�.RPLVHUL� 0RQWDJX¶\D� ELOGLUGL�� $UWÕN� &XU]RQ¶XQ� GD� VÕN� VÕN� EHOLUWWL÷L� JLEL� øQJLOWHUH¶QLQ�.�UWOHUH� GHVWH÷L� ³PDQHYL� ELU� WHúYLN´WHQ� |WH\H� JHoPH\HFHN� YH� EX� ED÷ODPGD� /RQGUD��ùHULI� 3DúD¶QÕQ� 3DULV¶WH� GLQOHQPHVLQLQ� VD÷ODQPDVÕQÕ�� .�UW� GDYDVÕQD� \DSDELOHFH÷L� HQ�VRPXW�NDWNÕ�RODUDN�QLWHOHQGLUHFHNWL���
%X� WRSODQWÕGD� GD� DoÕNoD� J|U�OG�÷�� �]HUH� øQJLOWHUH�� ����� � ùXEDW� VRQODUÕQD�GR÷UX��.�UWOHUOH�NHVLQ�RODUDN� LOLúNLOHULQH�ELU�PHVDIH�NR\PD\D�NDUDU�YHUPLúWL��g]HOOLNOH�EX� NDUDU�� NX]H\GH� \DúD\DQ� .�UWOHUOH� LOJLOL\GL� YH� øQJLOWHUH�� ����� RUWDODUÕQGDQ� LWLEDUHQ�7�UNOHUH� \DQDúPD\D� YH� RQODUÕ� DQODúPD� PDVDVÕQD� RWXUPD\D� UD]Õ� HWPHN� DPDFÕ\OD�.�UWOHUGHQ� \DUDUODQPD\D� oDOÕúÕ\RUGX�� 'ROD\ÕVÕ\OD� EX� WDULK� øQJLOWHUH¶QLQ� NX]H\GHNL�.�UWOHUOH�LOJLOL�SROLWLNDVÕQGD�|QHPOL�ELU�G|Q�P�QRNWDVÕQÕ�GD�J|VWHUPHNWHGLU���
øQJLOL]OHU�NHQGL�DUDODUÕQGD�\DSWÕNODUÕ�EX�WRSODQWÕQÕQ�DUGÕQGDQ�NRQX\X�)UDQVÕ]�ODUOD�ELU�NH]�GDKD�J|U�úPHN�YH�ELU�NDUDUD�YDUPDN�LoLQ�/RQGUD¶GDNL�VRQ�J|U�úPHOHULQL�\DSWÕODU�����ùXEDW�3HUúHPEH�J�Q��%DúEDNDQOÕN�NRQXWXQGD�\DSÕODQ�WRSODQWÕ\D�'ÕúLúOHUL�%DNDQÕ� /RUG� &XU]RQ� EDúNDQOÕN� HWWL�� /OR\G� *HRUJH� LVH� R� J�Q� WRSODQWÕ\D� JHOPHPLúWL��7RSODQWÕGD�)UDQVÕ]�GHOHJDV\RQX�EDúNDQÕ�%��&DPERQ�V|]�DODUDN��.�UGLVWDQ¶ÕQ�ED÷ÕP�
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VÕ]�ROXS�ROPD\DFD÷ÕQÕ�YH�EXQXQ�NRQIHUDQVoD�o|]�O�S�o|]�OPH\HFH÷LQL�VRUGX��&XU]RQ��.�UGLVWDQ�NRQXVXQXQ�NXUXO�VDORQXQGD�o|]�PH�XODúDPD\DFD÷ÕQÕ��NXUXOXQ�%DUWKHORW�LOH�NHQGLVLQLQ� NRQX\X� DUDODUÕQGD� J|U�úPHOHULQH� NDUDU� YHUGL÷LQL� KDWÕUODWWÕ� �/OR\G�*HRUJH��GDKD� |QFH� EX� NXUXOXQ� WHPHO� LONHOHULQGHQ� ELULQLQ�� 2VPDQOÕ� øPSDUDWRUOX÷XQGDQ� 7�UN�ROPD\DQ�VR\ODUÕQ�\DúDGÕ÷Õ�W�P�E|OJHOHUL�D\ÕUPDN�ROGX÷XQX�EHOLUWPLúWL���
%DUWKHORW�� .�UGLVWDQ� NRQXVXQGD� )UDQVD� LOH� øQJLOWHUH� DUDVÕQGD� 6\NHV�3LFRW�$QODúPDVÕQGD� EHOLUOHQHQ� GXUXPD�J|UH� KDUHNHW� HGLOPHVLQLQ� GR÷UX� ROPDGÕ÷ÕQÕ�� o�QN��EX�GXUXPGD�)UDQVÕ]�E|OJHVLQLQ��0DYL�%|OJH��0XVXO�\|Q�QGH�GDUDOWÕOPÕú��øQJLOL]�E|OJH�VLQLQ� �.ÕUPÕ]Õ� %|OJH�� LVH�� D\QÕ� \|QGH� JHQLúOHWLOPLú� RODFD÷ÕQD� GLNNDW� oHNWL�� $\UÕFD�.�UGLVWDQ� \HQL� ELU� |÷H� ROXS�� JHOHFH÷L� 6\NHV�3LFRW� $QODúPDVÕ� LOH� EHOLUOHQPHPLúWL��%DUWKHORW¶\D� J|UH� RUDGD�� GH÷HUOL� PDGHQ� RFDNODUÕ� EXOXQX\RUGX� YH� KHU� QH� NDGDU�.LOLN\D¶GD� EDNÕU� YH� ED]Õ� EDúND� PDGHQOHU� EXOXQPDNWD\VD� GD� øQJLOL]� E|OJHVLQGH� oRN�GDKD� E�\�N� GH÷HUOL� PDGHQ� ND\QDNODUÕ� ROGX÷X� VDQÕOPDNWD\GÕ��� /RUG� &XU]RQ�� NRQIH�UDQVWD�EX�D\UÕQWÕODUÕQ�J|U�ú�OPHVLQLQ�]RU�RODFD÷ÕQÕ�YH�%DUWKHORW¶QXQ�J|U�úOHULQLQ�JHU�oH÷L�\DQVÕWPDGÕ÷ÕQÕ�V|\OHGL��&XU]RQ¶D�J|UH�øQJLOWHUH¶QLQ�.�UGLVWDQ¶GDQ�HOGH�HGHFH÷L�ELU�úH\�\RNWX��%XUDVÕ�LOH�LOJLOHUL��VDGHFH�\|QHWHFHNOHUL��ONHQLQ�NRPúXVX�ROPDVÕ\OD�VÕQÕUOÕ\�GÕ��%DUWKHORW��.�UGLVWDQ¶ÕQ�(UPHQLVWDQ�YH�6�U\DQL�.HOGDQL�E|OJHVLQH�ELWLúLN�ROPDVÕQGDQ�GR÷DQ�|]HO�ELU�DQODPÕ�YH�|QHPL�EXOXQGX÷XQX��EX�NRQXGD�)UDQVD¶QÕQ�\HQL�%DúEDNDQÕ�YH�'ÕúLúOHUL�%DNDQÕ�RODQ�$OH[DQGUH�0LOOHUDQG¶ÕQ�J|U�úOHULQLQ�DOÕQPDVÕQÕQ�EHNOHQPHVLQL�|QHUGL�� 0LOOHUDQG� LVH�� .LOLN\D� (UPHQLOHULQLQ� NRQX\D� oRN� |QHP� YHUPHOHULQGHQ� HQGLúH�GX\X\RUGX���
%|\OHFH�/RQGUD�.RQIHUDQVÕQGD�LNL�E�\�N�GHYOHW�DUDVÕQGD�\DSÕODQ�J|U�úPH�OHUGH�.�UGLVWDQ�NRQXVX�NHVLQ�ELU�o|]�PH�NDYXúWXUXODPDPÕú��NRQXQXQ�J|U�ú�OPHVL�ELU�EDúND�NRQIHUDQVD�EÕUDNÕOPÕú�ROX\RUGX��øQJLOL]�DVNHUL�oHYUHOHUL�LVH�.�UW�VRUXQXQXQ�%DUÕú�.RQIHUDQVÕQGD� HOH� DOÕQÕú� ELoLPLQGHQ� UDKDWVÕ]OÕN� GX\X\RUGX�� ��� 0DUW� ����� WDULKLQGH�*HQHONXUPD\GDQ�JHOHQ�ELU�PHNWXSWD��NX]H\�.�UW�E|OJHOHULQGHNL�DVNHUL�SROLWLN�GXUXPOD�LOJLOL�RODUDN�E�\�N�ELU�HQGLúH�GX\XOGX÷X�EHOLUWLOHUHN��EX�E|OJHOHUGHNL�E�W�Q�KDN�YH�oÕ�NDUODUÕQ� GL÷HU�P�WWHILNOHULQ� \DUDUÕQD� X\JXQ� ELU� ELoLPGH� D\DUODQPDVÕQD� GH÷LQHQ� EDUÕú�J|U�úPHOHULQLQ�� øQJLOWHUH¶\L� DVNHUL� DoÕGDQ� oRN� ]RU� RODQ� ELUWDNÕP� DVNHUL� GH÷LúLNOLNOHU�\DSPD\D�LWWL÷L�ELOGLULOL\RUGX��.ÕVDFDVÕ�*HQHONXUPD\�KLoELU�DVNHUL�ULVN�DOPDN�LVWHPL\RU�GX���
���0DUW������WDULKLQGH�&XU]RQ��øVWDQEXO�<�NVHN�.RPLVHUOL÷LQGHQ�$PLUDO�6LU�-�GH�5REHFN¶H�J|QGHUGL÷L�WHOJUDIÕQGD�%DUÕú�.RQIHUDQVÕQGDNL�KHGHIOHULQL�DoÕNODGÕ��%XQD�J|UH�.�UGLVWDQ��øQJLOL]�YH\D�)UDQVÕ]ODUÕQ�WHN�EDúODUÕQD�ROXúWXUDFDNODUÕ�ELU�KLPD\H�DOWÕQD�VRNXODPD\DFD÷Õ�JLEL��E|O�QP�ú�ELU�KLPD\H�YH\D�$YUXSD�KLPD\HVL�DOWÕQGD�ELU�GHYOHWOHU�JUXEX�úHNOLQGH�GH�ROPD\DFDNWÕ��$PD�7�UNL\H¶GHQ�D\UÕOPÕú�|]HUN�ELU�.�UGLVWDQ¶ÕQ��7�UN�K�N�PUDQOÕN�DODQÕQGD�RODPD\DFD÷Õ�GD�NHVLQGL���øQJLOL]� UHVPL� SROLWLNDVÕQÕQ� KHGHIOHULQL� EX� úHNLOGH� DoÕNOD\DQ� &XU]RQ�� 6DQ�5HPR�%DUÕú�.RQIHUDQVÕ�EDúODPDGDQ�NÕVD�ELU�V�UH�|QFH�����1LVDQGD�EDNDQOÕNODU�DUDVÕ�ELU�WRSODQWÕ�G�]HQOH\HUHN�.�UGLVWDQ�NRQXVXQX�VRQ�ELU�NH]�GDKD�WDUWÕúPD\D�DoWÕ��7RS�ODQWÕ\D�� 'ÕúLúOHUL�� 6|P�UJHOHU�� 6DYDú�� +DYD� YH� +LQGLVWDQ� EDNDQOÕNODUÕQGDQ� \HWNLOLOHU�NDWÕOGÕ��%XQODU�DUDVÕQGD�6DYDú�%DNDQOÕ÷ÕQGDQ�:��+��*LEERQ�� -RKQ�7LOOH\��(��)RUEHV�

����%87/(5±�:22':$5'��&�9,,��V�������
����%87/(5±�:22':$5'��&�9,,��V�������
�����/$=$5(9��V�������
����.HQQHWK� %2851(±'�&DPHUDQ� :$77� �(G���� %ULWLVK� 'RFXPHWV� RQ� )RUHLJQ� $IIDLUV�� 5HSRUW� DQG�

3DSHUV�IURP�)RUHLJQ�2IILFH�&RQILGHQWDO�3ULQW��3DUW�,,��6HULHV�%��9RO�,��8QLYHUVLW\�3XEOLFDWLRQ�RI�$PHU�
LFD��������V�������



$GDPV�� 'ÕúLúOHULQGHQ� /�� 2OLSKDQW�� +DYD� %DNDQOÕ÷ÕQGDQ� +XJK� 7UHQFKDUG� YH� -�� $��&KDPLHU�LOH�+LQGLVWDQ�%DNDQOÕ÷ÕQGDQ�-RKQ�6KXFNEXUJ�YDUGÕ��
7RSODQWÕGD�|QFH�������YH������\ÕOODUÕ�LoHULVLQGH�JHUoHNOHúWLULOHQ�WRSODQWÕODUGD�VXQXODQ� �o� |QHUL� WDUWÕúÕOGÕ�� %X� |QHULOHUGHQ� ELULQFLVL�� 0XVXO� YLOD\HWL� oHYUHVLQGH� |]HUN�.�UW� GHYOHWoLNOHUL� NXUXOPDVÕ�� LNLQFLVL�� .�UGLVWDQ¶ÕQ� øQJLOL]� YH� )UDQVÕ]� Q�IX]� DODQODUÕQD�D\UÕOPDVÕ�\|Q�QGHNL�)UDQVÕ]� LVWH÷L���o�QF�V��GH�øQJLOWHUH¶QLQ�.�UGLVWDQ¶GDQ�oHNLOHUHN�NHQGLVLQL�QHKLU�E|OJHOHUL\OH�VÕQÕUODQGÕUPDVÕ�úHNOLQGH\GL��� %LULQFL�YH�LNLQFL�|QHULQLQ�KDQ�JLVLQLQ� X\JXODQDFD÷ÕQD� LOLúNLQ� NDUDUVÕ]OÕ÷Õ� JLGHUPHN� LoLQ�� 'ÕúLúOHUL� %DNDQOÕ÷ÕQGDQ�9DQVLWWDUW�� .�UGLVWDQ¶GDQ� GHUKDO� oHNLOPH� |QHULVLQL� NDSVDPD\DQ�� IDNDW� VRUXQXQ� o|]��P�Q��JHOHFHN�\ÕOD�EÕUDNDQ�ELU� UDSRU� WDVOD÷Õ� VXQGX��%X�|QHUL� NDEXO�HGLOGL� YH� WRSODQWÕ�øQJLOWHUH¶QLQ� ³*�QH\� .�UGLVWDQ´Õ� 0H]RSRWDP\D¶QÕQ� ELU� SDUoDVÕ� RODUDN�� ³.X]H\�.�UGLVWDQ´ÕQ�LVH��9DQVLWWDUW¶ÕQ�|QHUGL÷L�úHNOL\OH�HOH�DOÕQPDVÕQÕ�JHUHNWL÷L�KXVXVXQGD�ELU�X]ODúPD\D� YDUÕODUDN� VRQ� EXOGX�� 9DQVLWWDUW¶ÕQ� |QHULOHUL�� LOHULGH� LP]DODQDFDN�6HYU�$QW�ODúPDVÕQÕQ�³.�UGLVWDQ´OD�LOJLOL�PDGGHOHULQLQ�KHPHQ�KHPHQ�D\QÕVÕ\GÕ���
�����6DQ��5HPR��.RQIHUDQVÖ�YH�hoO��$QODûPD��
���1LVDQ������WDULKLQGH�6DQ�5HPR¶GD�WRSODQDQ�NRQIHUDQVÕQ�DPDFÕ��2VPDQ�OÕ\OD� QLKDL� ELU� DQODúPD� \DSÕOPDGDQ� |QFH� .�UGLVWDQ� VRUXQXQXQ� GD� DUDVÕQGD� ROGX÷X�ELUWDNÕP�NRQXODUÕ�WHNUDU�J|U�úPHN�YH�NHVLQ�ELU�NDUDUD�ED÷ODPDNWÕ��<DSÕODQ�LON�WRSODQWÕ�GD�/OR\G�*HRUJH��.�UGLVWDQ�NRQXVXQXQ�HOH�DOÕQPDVÕQÕ�|QHUGL��/RUG�&XU]RQ�V|]�DOD�UDN��EX�NRQXQXQ�o|]�P�Q�Q�oRN�]RU�ROGX÷XQX��E|OJHQLQ�(UPHQLVWDQ¶ÕQ�\DQÕ�EDúÕQGD�\HU�DOGÕ÷Õ�YH�$VXUL�.HOGDQL�+ÕULVWL\DQODUÕ� LOJLOHQGLUGL÷L� LoLQ�$YUXSDOÕ�GHYOHWOHU�EDNÕPÕQ�GDQ� LOJL� oHNLFL� ROGX÷XQX� ELOGLUGL�� $\UÕFD� *�QH\� .�UGLVWDQ¶ÕQ�� øQJLOWHUH¶QLQ� PDQGDVÕ�DOWÕQD�DOÕQDFDN�RODQ�0XVXO�YLOD\HWLQLQ�ELU�E|O�P�Q��ROXúWXUGX÷XQX�V|\OH\HUHN��)UDQVÕ]�YH� øQJLOL]� K�N�PHWOHULQLQ�� �ONHQLQ� ED]Õ� E|O�POHUL� GH� KLPD\H� NXUDELOHFHNOHULQL�� DQFDN�KHU� LNLVLQLQ� GH� EX� VRUXPOXOX÷X� \�NOHQPHN� LVWHPHGL÷L� EHOLUWWL��2QD� J|UH� �ONH\L� 7�UNL�\H¶GHQ�D\ÕUÕS�|]HUNOLN�YHUPHN�L\L�RODFDNWÕU��%X�DUDGD�.�UWOHULQ�QH�LVWHGL÷LQL�YH�|]HUN�ELU�GHYOHW�RODUDN�|UJ�WOHQGLULOHFHN�ROXUODUVD��QH�GHQOL�ELU�GHQJH�ROXúWXUDELOHFHNOHULQL�NHV�WLUPHN�J�oW���&XU]RQ�NHQGLVLQLQ�NLúLVHO�RODUDN�.�UWOHULQ�GX\JXODUÕQÕ�DQODPD\D�oDOÕúWÕ�÷ÕQÕ� YH� EXQXQ� LoLQ� øVWDQEXO�� %D÷GDW� YH� EDúND� \HUOHUGH� VRUXúWXUPDODU� \DSWÕUGÕNWDQ�VRQUD��VRQXoWD�� WHPVLO�\HWHQH÷L�RODQ�ELU�.�UW�EXOPD� LPNDQÕ�HOGH�HGHPHGL÷LQL�EHOLUWWL��+LoELU�.�UW��NHQGL�DúLUHWL�GÕúÕQGD�KLo�NLPVH\L�WHPVLO�HWPHPHNWH\GL��ùHULI�3DúD��NHQGLQL�.�UWOHULQ� WHPVLOFLVL�RODUDN�J|VWHUPLúVH�GH��RQX�E|\OH� WDQÕ\DQ�SHN�\RNWX��gWH�\DQGDQ�.�UWOHU��DUNDODUÕQGD�ELU�E�\�N�GHYOHW�ROPDGÕNoD�YDUOÕNODUÕQÕ�V�UG�UHPH\HFHNOHUL�L]OHQL�PL�YHUPHNWHGLUOHU��
/RUG�&XU]RQ�.�UWOHULQ��øQJLOL]�YH\D�)UDQVÕ]ODUÕQ�KLPD\HVLQL�NDEXO�HWPHPHOHUL�KDOLQGH��7�UN�KLPD\HVLQL�\H÷OH\HELOHFHNOHULQL��o�QN��7�UN�\|QHWLPLQH�DOÕúPÕú�ROGXNOD�UÕQÕ��EX�\�]GHQ�EDúND�ELU�KDPL�EXOXQDPDPDVÕ�KDOLQGH��E|OJHQLQ�7�UNL\H¶GHQ�D\UÕOPD�VÕQÕQ�J�o�RODFD÷ÕQÕ�V|\OHGL��0XVXO�YLOD\HWLQLQ�GD÷OÕN�E|OJHVLQGH�GH�.�UWOHU�EXOXQGX÷X�LoLQ�.�UGLVWDQ¶ÕQ�J�QH\LQGH�ELU�E|O�P�Q�Q�øQJLOL]�oÕNDUODUÕQÕ�LOJLOHQGLUGL÷LQL�YXUJXOD\DQ�&XU]RQ��ED÷ÕPVÕ]�ELU�.�UGLVWDQ�NXUXOPDVÕ�KDOLQGH��0XVXO¶GDNL�.�UWOHULQ�EXUDGDQ�D\UÕ�ODUDN� .�UW� GHYOHWLQH� NDWÕODFDNODUÕQÕ�� DQFDN� .�UWOHULQ� EXQX� LVWHPHPHOHUL� GXUXPXQGD�øQJLOL]�PDQGDVÕQÕ�NDEXO�HWPH\L�PL��\RNVD�NHQGL�YDWDQGDúODUÕQD�NDWÕOPD\Õ�PÕ�\H÷OH\H�FHNOHUL� NRQXVXQGD� NDUDU� YHUPHOHULQLQ� VD÷ODQPDVÕ� JHUHNWL÷LQL� EHOLUWWL�� 2QD� J|UH� EX�NRQX\X�DQODúPD�LoLQGH�o|]PHN�oRN�]RUGX���

����5REHUW�2/621� �dHY��%��3(.(5��1��.,5$d���.�UW�0LOOL\HWoLOLøLQLQ�.D\QDNODUÖ�YH�úH\K�6DLW� ùV\DQÖ�
�������������$QNDUD��g]JH�<D���������V������

����2/621���V������



7RSODQWÕ�VRQXQGD�EX�NRQXQXQ�WDPDPHQ�øQJLOL]�YH�)UDQVÕ]ODUÕ�LOJLOHQGLUGL÷L�YH�oHNLQFHOL� RODUDN� ND\GHGLOPHVL� JHUHNWL÷L� EHOLUWLOGL� YH� EX� NRQX� GDKD� VRQUD� J|U�ú�OPHN��]HUH�RWXUXPD�DUD�YHULOGL��� .RQIHUDQVÕQ�R�J�QN��RWXUXPX�NDSDQGÕ÷ÕQGD���VD\ÕOÕ�WRS�ODQWÕQÕQ� HNLQGH�� ³.�UGLVWDQ¶D� øOLúNLQ�'H÷LúWLULOPLú�0DGGH�7DVDUÕODUÕ´� KD]ÕUODQPÕúWÕ��� ��VD\ÕOÕ� WRSODQWÕGD� KD]ÕUODQDQ� EX� WDVODN�� 6HYU� $QODúPDVÕQÕQ� ���� ��� YH� ���� PDGGHOHUL�RODUDN�D\QHQ�NDEXO�HGLOGL��
���1LVDQGD�\LQH�6DQ�5HPR¶GD��³hoO��$QODúPDQÕQ�0DQGD�7RSUDNODUÕQD�8\�JXODQPDVÕ´�NRQXVXQGD�ELU�EDúND�WRSODQWÕ�GDKD�\DSÕOGÕ��%X�WRSODQWÕGD��JHQHOOLNOH�³*��QH\� .�UGLVWDQ´� YH� 0XVXO� YLOD\HWL\OH� LOJLOL� VRUXQODU� HOH� DOÕQGÕ�� /RUG� &XU]RQ� hoO��$QODúPDGD�� .�UGLVWDQ¶GDNL� Q�IX]� E|OJHOHULQGHQ� KLo� V|]� HGLOPHPHVLQL� NDEXOH� KD]ÕU�ROGXNODUÕQÕ�� øQJLOWHUH¶QLQ� LOJL� J|VWHUHFH÷L� WHN�E|OJHQLQ��0XVXO� YLOD\HWLQLQ�E|O�QPH]�ELU�SDUoDVÕ� RODQ� 6�OH\PDQL\H� oHYUHVLQGHNL� \HUOHU� RODFD÷ÕQÕ� YH� .�UGLVWDQ¶ÕQ� JHUL� NDODQÕ��]HULQGH� øQJLOWHUH¶QLQ� KLoELU� HNRQRPLN� |QFHOLN� KDNNÕ� HOGH� HWPH\H� NDONPD\DFD÷ÕQÕ�ELOGLUGL��/OR\G�*HRUJH�EXUDGD�DUD\D�JLUHUHN��EX�GXUXPXQ�ELU�VRQXFX�RODUDN�GD�øQJLOWH�UH¶QÕQ��E|OJHGH�G�]HQLQ�NRUXQPDVÕ�LoLQ�KLoELU�\�N�PO�O�N�NDEXO�HWPH\HFH÷LQL�V|\OHGL��øQJLOWHUH¶QLQ�LVWHNOHULQLQ�|]HOOLNOH�0XVXO¶XQ�NX]H\�VÕQÕUODUÕQÕQ�QH�RODFD÷ÕQÕ�%DUWKHORW¶QXQ�VRUPDVÕ� �]HULQH� &XU]RQ�� EX� VÕQÕUODUÕQ�� 0XVXO� 9LOD\HWLQLQ� PHYFXW� VÕQÕUODUÕ� ROGX÷XQX�EHOLUWWL�� �
9DQVLWWDUW¶ÕQ� EHOLUWWL÷LQH� J|UH� EX� hoO�� $QODúPD�� /RQGUD¶GD� KD]ÕUODQDQGDQ�IDUNOÕ� RODUDN�� .�UGLVWDQ¶ÕQ� |]HUNOL÷L� YH� LOHULGH� .�UGLVWDQ¶ÕQ� ED÷ÕPVÕ]� RODFD÷Õ� JLEL� LNL�YDUVD\ÕPD�J|UH�KD]ÕUODQPÕúWÕ���
���1LVDQ������WDULKOL���]HULQGH�³oRN�JL]OL´�ND\GÕ�EXOXQDQ�hoO��$QODúPD�7D�VDUÕVÕQÕQ���JLULú�E|O�P�QGH��³ED÷ÕWOÕ�GHYOHWOHULQ�.�UGLVWDQ¶ÕQ�GHUKDO�YH\D�LOHUGH�ED÷ÕP�VÕ]� ROPDVÕ� JHUHNOLOL÷LQL� NDEXO� HWWLNOHULQL� YH� EX� �ONHQLQ� JHOLúPHVLQL� |]HQGLUPH� YH�\|QHWLPLQGH�JHUHNVLQPH�GX\DELOHFH÷L�\DUGÕPÕ�VD÷ODPD�EDNÕPÕQGDQ�EX�NRQXGD�XOXVOD�UDUDVÕ� UHNDEHWL� RUWDGDQ� NDOGÕUPDQÕQ� L\L� RODFD÷ÕQÕ� J|]� |Q�QH� DOGÕ÷Õ´QÕ� EHOLUWPHVLQH�UD÷PHQ�� DQODúPDQÕQ� LoHUL÷LQGHQ� GH� DQODúÕODFD÷Õ� �]HUH� WDVDUÕ�� ED÷ÕWOÕ� GHYOHWOHULQ� KHU�ELULQLQ� oÕNDUODUÕQÕQ� HQ� L\L� ELoLPGH� NRUXQPDVÕ� YH� NHQGL� DUDODUÕQGDNL� X\XúPD]OÕNODUÕQ�JLGHULOPHVL� HVDVÕ� �]HULQH� NXUXOPXúWX�� 7DVDUÕ�� P�VWDNEHO� .�UW� K�N�PHWLQH� \DUGÕP�YDDWOHULQGHQ�EDúND��.�UWOHU�LoLQ�KLoELU�VRPXW�|QHUL�VXQPX\RUGX��.RQIHUDQVWD�GD�NDEXO�J|UHQ� hoO�� $QODúPD\D� J|UH�� 6\NHV�3LFRW� $QODúPDVÕQD� GD� X\JXQ� RODUDN�� 'LFOH¶QLQ�EDWÕVÕ�)UDQVÕ]ODUD�YHULOL\RUGX��.�UGLVWDQ¶ÕQ�VÕQÕUODUÕ�LVH��³0DYL�%|OJH´QLQ�GR÷XVX��)UDQ�VÕ]�E|OJHVL�RODUDN�EHOLUOHQHQ�YH�'LFOH¶QLQ�EDWÕVÕQGD�6LYDV¶ÕQ�<ÕOGÕ]�'D÷ÕQD�NDGDU�X]D�QDQ� E|OJH��� (UPHQLVWDQ¶ÕQ� J�QH\� VÕQÕUÕQÕQ� J�QH\L� �9DQ�*|O�Q�Q� J�QH\LQGHNL� GD÷OÕN�E|OJH\L�E|OHFHN�RODQ�VÕQÕU��YH�,UDN¶ÕQ�NX]H\�VÕQÕUÕQÕQ�NX]H\L�RODUDN�WDQÕPODQPDNWD\GÕ��.�UGLVWDQ¶ÕQ�|]HUNOLN�SODQÕ�LVH��GDKD�VRQUD�6HYU�$QODúPDVÕQGD�GD�NHVLQ�RODUDN�K�NPH�ED÷ODQGÕ÷Õ�JLEL�� øVWDQEXO¶GD� WRSODQDFDN�ELU� NRPLV\RQ� WDUDIÕQGDQ�KD]ÕUODQDFDNWÕ��3ODQ��1DVWXUL�YH�.HOGDQLOHUOH�EX�E|OJH� LoLQGHNL�GL÷HU�HWQLN�YH�GLQL�D]ÕQOÕNODUÕQ�NRUXQPDVÕQD�LOLúNLQ�WDP�J�YHQFHOHUL�GH�NDSVD\DFDNWÕ����
%|\OHFH� 6HYU� $QWODúPDVÕQGD� \HU� DODFDN� RODQ� .�UGLVWDQ� LOH� LOJLOL� K�N�POHU��6DQ�5HPR�.RQIHUDQVÕ�LOH�VRQ�úHNOLQL�DOÕ\RUGX��)DNDW�EX�NDUDUODU�JHUoHNWH��GLSORPDWLN�

����%87/(5±:22':$5'��9RO�9,,,��V���������2/&$<��V�����������
����%X�PDGGHOHU�LoLQ�EN]��%87/(5±:22':$5'��9RO�9,,,��V���������2/&$<��V�������
����%87/(5±:22':$5'��9RO�9,,,��V�������
����7DVDUQêQ�WDP�PHWQL�LoLQ�EN]��%87/(5±:22':$5'��9RO�9,,,��V�������
����6HKD�0(5$<�2VPDQ�2/&$<��2VPDQOÖ� ùPSDUDWRUOXøX·QXQ�d|N�û�%HOJHOHUL��$QNDUD��$h6%)�<D���

������V���������



NXUQD]OÕNODU��GROD\OÕ�V|]OHU�YH�NRúXOODUÕQ�\R÷XQ�HWNLVL\OH�DOÕQPÕúWÕ�YH�.�UWOHULQ�NHQGL�ND�GHULQL� EHOLUOHPHVLQLQ� SUDWLNWH� P�PN�Q� ROPDGÕ÷ÕQÕ� J|VWHUL\RUGX�� $\UÕFD� EX� NDUDUODU��.�UWOHULQ� ³.�UGLVWDQ´ÕQ� E�W�QO�÷�QH� RODQ� LQDQFÕQÕ� YH� XPXGXQX� NÕUGÕ�� +HPHQ� KHPHQ�D\QÕ�J�QOHUGH�ùHULI�3DúDQÕQ�3DULV�.RQIHUDQVÕQGD�.�UWOHULQ�WHPVLOFLOL÷LQGHQ�YD]JHoPH�NDUDUÕQÕQ�ELU�QHGHQL��0�WWHILNOHULQ�DOPÕú�ROGX÷X�EX�NDUDUODUGÕ��.RQIHUDQVoD�EHOLUOHQHQ�³.�UGLVWDQ´� VÕQÕUODUÕ�� LON� EDúWD� øUDQ¶GDNL� YH� NX]H\GHNL�.�UWOHULQ� ELU� E|O�P�Q��GÕúDUGD�EÕUDNÕ\RUGX��(÷HU�J�QH\GHNL�.�UWOHU��³ED÷ÕPVÕ]�.�UW�GHYOHWL´�LOH�ELUOHúPH]VH��RQODU��GD�EX� VÕQÕUODU� GÕúÕQGD� NDODFDNODUGÕ�� $\UÕFD� NRQIHUDQVWD� ³|]HUNOLN´� YH\D� ³|]HUNOLNWHQ� ED�÷ÕPVÕ]OÕ÷D�JHoLú´LQ�E�W�Q�\OH�]RUXQOX�ROPDGÕ÷Õ�GD�LODQ�HGLOL\RUGX��1LKD\HW��³.�UGLVWDQ´�LOH�LOJLOL��o�E�\�N�GHYOHWLQ�RUWDN�WDVDUÕVÕ��EX�E|OJHQLQ�HNRQRPLN�YH�SROLWLN�Q�IX]�DODQOD�UÕQD�E|O�QPHVLQL�|QJ|U�\RUGX���
��� 6(95� $17/$ú0$6,1'$� g1*g5h/(1� ´.h5'ù67$1µ� 3/$1,� � 9(��� *(/(1�7(3.ù/(5�
����´.�UGLVWDQµÖ�.XUDQ�+�N�POHU�YH�'HøHUOHQGLUPHVL�
6HYU�$QWODúPDVÕQÕQ�DOWÕQFÕ�E|O�P�Q�Q��������PDGGHOHUL� LOH�NXUXODQ� ³(UPH�QLVWDQ�'HYOHWL´QH�(U]XUXP��7UDE]RQ��9DQ�YH�%LWOLV�LOOHUL�LOH�+DUúLW�1HKULQLQ�.DUDGHQL]¶H�G|N�OG�÷��\HUH�NDGDU�RODQ� WRSUDNODU�YHULOL\RUGX��$QWODúPDQÕQ� ³.�UGLVWDQ´OD� LOJLOL�RODQ��������PDGGHOHUL\OH�GH�øQJLOWHUH¶QLQ�DPDoODUÕQD�X\JXQ�RODUDN��ELUWDNÕP�NRúXOODU�|QJ|�U�OHUHN��DQFDN�ELU�\ÕO�VRQUD�ED÷ÕPVÕ]�RODELOHFHN�|]HUN�ELU�.�UGLVWDQ�NXUXOPDVÕQD�NDUDU�YHULOL\RUGX��%X�PDGGHOHUGHNL�K�N�POHU�ú|\OH\GL��
³0DGGH�����)ÕUDW¶ÕQ�GR÷XVXQGD��LOHULGH�VDSWDQDFDN��(UPHQLVWDQ¶ÕQ�J�QH\�VÕ�QÕUÕQÕQ� J�QH\LQGH� YH� ���� PDGGHQLQ� ,,���� YH� ,,���� IÕNUDODUÕQGDNL� WDQÕPD� X\JXQ� RODUDN�VDSWDQDQ�6XUL\H�YH�,UDN�LOH�7�UNL\H�VÕQÕUÕQÕQ�NX]H\LQGH��.�UWOHULQ�VD\ÕFD��VW�Q�EXOXQ�GX÷X�E|OJHOHULQ�\HUHO�|]HUNOL÷LQL��LúEX�DQWODúPDQÕQ�\�U�UO�÷H�NRQXOPDVÕQGDQ�EDúOD\D�UDN�DOWÕ�D\�LoLQGH��øVWDQEXO¶GD�WRSODQDQ�YH�øQJLOL]��)UDQVÕ]�YH�øWDO\DQ�K�N�PHWOHULQGHQ�KHU�ELULQLQ�DWDGÕ÷Õ��o��\HGHQ�ROXúDQ�ELU�NRPLV\RQ�KD]ÕUOD\DFDNWÕU��+HUKDQJL�ELU�VRUXQ��]HULQGH�R\ELUOL÷L�ROXúPD]VD��EX�VRUXQ��NRPLV\RQ��\HOHULQFH��ED÷OÕ�ROGXNODUÕ�K�N�PHW�OHULQH� J|W�U�OHFHNWLU�� %X� SODQ�� 6�U\DQL�*HOGDQLOHU� LOH�� EX� E|OJHOHULQ� LoLQGHNL� |WHNL��HWQLN�YH�GLQVHO�D]ÕQOÕNODUÕQ�NRUXQPDVÕQD� LOLúNLQ� WDP�J�YHQFHOHU�GH�NDSVD\DFDNWÕU��EX��DPDoOD� øQJLOL]�� )UDQVÕ]�� øWDO\DQ�� øUDQOÕ� YH� .�UW� WHPVLOFLOHUGHQ� ROXúDQ� ELU� NRPLV\RQ�LQFHOHPHOHUGH�EXOXQPDN�YH�LúEX�DQWODúPD�X\DUÕQFD��7�UNL\H�VÕQÕUÕQÕQ�øUDQ�VÕQÕUÕ�LOH�ELU�OHúPHVL�GXUXPODUÕQGD��7�UNL\H�VÕQÕUÕQGD�\DSÕOPDVÕ�JHUHNHELOHFHN�G�]HOWPHOHUL� NDUDU�ODúWÕUPDN��]HUH�EX�\HUOHUL�]L\DUHW�HGHFHNWLU��
0DGGH�����2VPDQOÕ�K�N�PHWL������PDGGHGH�|QJ|U�OHQ�NRPLV\RQODUGDQ�ELUL�QLQ� \D� GD� |WHNLQLQ� NDUDUODUÕQÕ�� NHQGLVLQH� ELOGLULOGL÷LQGHQ� EDúOD\DUDN� �o� D\� LoHULVLQGH�NDEXO�HWPH\L�YH�\�U�UO�÷H�NR\PD\Õ�úLPGLGHQ�\�N�POHQLU��
0DGGH����� øúEX�DQWODúPDQÕQ�\�U�UO�÷H�NRQXúXQGDQ�ELU�\ÕO�VRQUD������PDG�GHGH� EHOLUWLOHQ� E|OJHOHUGHNL� .�UWOHU�� EX� E|OJHOHUGHNL� Q�IXVXQ� oR÷XQOX÷XQXQ� 7�UNL�\H¶GHQ�ED÷ÕPVÕ]�ROPDN� LVWHGLNOHULQL�NDQÕWOD\DUDN�0LOOHWOHU�&HPL\HWL�.RQVH\LQH�EDúYX�UXUODUVD�YH�.RQVH\�GH�EX�Q�IXVXQ�EX�ED÷ÕPVÕ]OÕ÷D�\HWHQHNOL�ROGX÷X�J|U�ú�QH�YDUÕUVD�YH� EX� ED÷ÕPVÕ]OÕ÷Õ� RQODUD� WDQÕPD\Õ� 7�UNL\H¶\H� VDOÕN� YHULUVH�� 7�UNL\H�� EX� WDYVL\H\H�X\PD\Õ� YH� EX� E|OJHOHU� �]HULQGHNL� E�W�Q� KDNODUÕQGDQ� YH� VÕIDWODUÕQGDQ� YD]JHoPH\L�úLPGLGHQ�\�N�POHQLU��
%X�YD]JHoPHQLQ�D\UÕQWÕODUÕ�EDúOÕFD�0�WWHILN�GHYOHWOHUOH�7�UNL\H�DUDVÕQGD�\D�SÕODFDN�|]HO�ELU�V|]OHúPH\H�NRQX�RODFDNWÕU��%X�YD]JHoPH�JHUoHNOHúLUVH�YH�JHUoHNOH�
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úHFH÷L� ]DPDQ� .�UGLVWDQ¶ÕQ� úLPGL\H� GHN�0XVXO� 9LOD\HWLQGH� NDOPÕú� NHVLPLQGH� RWXUDQ�.�UWOHULQ��EX�ED÷ÕPVÕ]�.�UW�GHYOHWLQH�NHQGL� LVWHNOHUL\OH�NDWÕOPDODUÕQD��EDúOÕFD�0�WWHILN�GHYOHWOHUFH�KLoELU�NDUúÕ�oÕNÕúWD�EXOXQXOPD\DFDNWÕU�´���
$QWODúPDQÕQ�����PDGGHVLQGH�DoÕN�ROPD\DQ�ELUNDo�QRNWD�J|]H�oDUSPDNWDGÕU��+HU� úH\GHQ� |QFH� |QJ|U�OHQ� ³.�UGLVWDQ´ÕQ� (UPHQLVWDQ� LOH� RODQ� VÕQÕUODUÕ� EHOLUVL]GLU��(UPHQLOHULQ�\ÕOODU�|QFH�WHUN�HWWLNOHUL�YH�X]XQ�V�UHGLU�.�UWOHULQ�oR÷XQOXNWD�ROGX÷X�ED]Õ�\HUOHU��³(UPHQLVWDQ¶ÕQ�GDKD�VRQUD�EHOLUOHQHFHN�RODQ�VÕQÕUÕQÕQ�J�QH\LQGH´�ROPD\DFDNWÕU��<DQL�SODQODQDQ�³.�UGLVWDQ´ÕQ�NX]H\�VÕQÕUODUÕ� WDP�DoÕNOÕ÷D�NDYXúWXUXOPXú�GH÷LOGLU��gWH�\DQGDQ��KD]ÕUODQDQ�|]HUNOLN�SODQÕQD�J|UH�.�UGLVWDQ¶ÕQ�NLPLQ�KLPD\HVLQGH�RODFD÷Õ�EHOOL�GH÷LOGLU�� øQJLOL]�YH\D�)UDQVÕ]ODUÕQ�KLPD\HVLQGH�PL��\RNVD�JHoLFL�RODUDN�ELU�7�UN�KLPD�\HVL�PL�RODFDN�� VRQXoWD� WDP�ED÷ÕPVÕ]�ELU�.�UGLVWDQ�RUWD\D�oÕNDFDN�PÕ�EHOOL� GH÷LOGLU��$QFDN�����PDGGHGH�� ³7�UNL\H¶GHQ�D\UÕOPDN�DU]XVX´QGDQ�V|]�HGLOL\RU�NL��EX�GXUXPGD�JHoLFL� ELU� 7�UN� KLPD\HVLQLQ� G�ú�Q�OG�÷�� V|\OHQHELOLU�� $\UÕFD� EX� PDGGHGH� LOHUL\H�\|QHOLN� ROXúWXUXOPDVÕ� LVWHQHQ� NRPLV\RQ� YH� SODQODUGDQ� V|]� HGLOPLú� ROPDVÕ� EHOLUVL]OL÷L�GDKD�GD�DUWÕUPDNWDGÕU��
����PDGGHGH�.�UWOHULQ�ED÷ÕPVÕ]OÕNODUÕQÕ�ND]DQDELOPHN� LoLQ�QH�JLEL�HQJHOOHUL�DúPDODUÕ� JHUHNWL÷L� EHOLUWLOPHNWHGLU�� %XQD� J|UH� ���� PDGGHGH� oL]LOHQ� VÕQÕUODU� LoLQGH�RWXUDQ� .�UWOHU�� DQWODúPD� EDúNDQOÕ÷ÕQÕQ� VDSWDGÕ÷Õ� WDULKWHQ� EDúOD\DUDN� JHoHQ� ELU� \ÕO�LoLQGH��NL�EX�ELOH�EHOLUVL]GLU��7�UNL\H¶GHQ�D\UÕODUDN�WDPDPHQ�ED÷ÕPVÕ]�ROPDN�DU]XVXQX�RUWD\D�NR\DFDNWÕU��$QFDN�EXQXQ�QDVÕO�RODFD÷Õ��|Oo�V�Q�Q�QH�RODFD÷Õ�YH�.�UWOHU�DGÕQD�NLPLQ� EXQX� RUWD\D� NR\DFD÷Õ� EHOLUVL]GLU�� %X� EHOLUVL]OL÷H� UD÷PHQ� \LQH� GH� .�UWOHU� EX�NRúXOX� \HULQH� JHWLUHELOLUVH�� 0LOOHWOHU� &HPL\HWLQH� EDúYXUXGD� EXOXQDELOHFHNOHUGLU�� %XQ�GDQ�VRQUD�LNLQFL�ELU�HQJHO�YH\D�NRúXO�|QH�V�U�OPHNWHGLU��0LOOHWOHU�&HPL\HWL��EX�KDONÕQ�ED÷ÕPVÕ]OÕN� LVWH÷LQL� JHUoHNOHúWLUHFHN� QLWHOLNWH� ROGX÷X� NDQÕVÕQD� YDUDFDN�� VRQUD� EXQXQ�\HULQH�JHWLULOPHVLQL�WDYVL\H�HGHFHNWLU��7�UNL\H�EX�GXUXPGD�WDYVL\H\H�X\DUDN�KDNODUÕQ�GDQ�YD]JHoHFHNWLU��7DELL�DQWODúPDQÕQ�\DSÕOPDVÕQÕQ��]HULQGHQ�HQ�D]�ELU�\ÕOOÕN�ELU�V�UH�JHoPLúNHQ� YH� <DNÕQGR÷X� LoLQ� \HQL� GHQJHOHU� NXUXOXS� SD\ODúÕP� \DSÕOPÕúNHQ��0LOOHWOHU�&HPL\HWLQLQ� HQ� HWNLQ� �\HVLQ� RODQ� øQJLOWHUH�� QLoLQ� EX� ED÷ÕPVÕ]OÕN� LVWH÷LQL� NDEXO� HWVLQ��EXQX� DQODPDN� P�PN�Q� GH÷LOGLU�� $\UÕFD� EX� WDULKWHQ� VRQUD� øQJLOWHUH¶QLQ� $QDGROX¶GD�JHOLúHQ� KDUHNHWL� GLNNDWOH� L]OHGL÷L� YH� RQD� J|UH� SROLWLND� L]OHGL÷L� � J|]� |Q�QH� DOÕQDFDN�ROXUVD�� EX� PDGGH\OH� RUWD\D� NRQDQ� NRúXOODUÕQ�� ]DPDQ� ND]DQPDN� DPDFÕQD� \|QHOLN�ROGX÷X�G�ú�Q�OHELOLU��%XQGDQ�EDúND� øQJLOL]OHULQ�0XVXO¶D�QH�NDGDU�|QHP�YHUGL÷L�RUWD�GD\NHQ��QLoLQ�0XVXO¶GDNL�.�UWOHULQ�P�VWDNEHO�ED÷ÕPVÕ]�.�UW�GHYOHWLQH�NDWÕOPDVÕQD�L]LQ�YHUHFH÷L�GH�D\UÕ�ELU�WDUWÕúPD�NRQXVXGXU��
2OVRQ¶D� J|UH� 6HYU� $QWODúPDVÕQÕQ�� ED÷ÕPVÕ]� IDNDW� SDUoDODQPÕú� ELU�³.�UGLVWDQ´� VXQPXú� ROPDVÕ� ELU� oHOLúNLGLU�� $QWODúPDGDQ� DQODúÕODFD÷Õ� �]HUH�³.�UGLVWDQ´ÕQ�JHQLú�E|O�POHUL� øUDQ�YH� ,UDN¶D�NDWÕODFDNWÕU��%XQXQOD�ELUOLNWH�ED÷ÕPVÕ]�YH�ELUOHúLN�.�UGLVWDQ¶Õ�VDYXQDQ�.�UW�|QGHUOHULQ��øQJLOWHUH¶QLQ�GHVWH÷LQL�DOPD\D�oDOÕúPDODUÕ�GD� ELU� EDúND� oHOLúNLGLU��� $VOÕQGD� EX� GD� øQJLOL]OHULQ� JHUoHNWH� ELU� .�UW� GHYOHWL� NXUPD�NRQXVXQGD�FLGGL�ROPDGÕNODUÕQÕ�J|VWHUPHNWHGLU��
2VPDQOÕ�GHYOHWL�LOH�LP]DODQDQ�EX�DQWODúPD��.�UW�PLOOL\HWoLOHULQLQ�KDN�LGGLD�HW�WLNOHUL� WRSUDNODUÕQ� �o� SDUoD\D� D\UÕOGÕ÷ÕQÕ� WHVFLO� HWPHNWHGLU�� gQJ|U�OHQ� .�UGLVWDQ� LVH�VDGHFH� 7�UNL\H¶GHNL� .�UWOHUOH� LOJLOLGLU�� øUDQ� YH� ,UDN¶WD� \DúD\DQ� .�UWOHU�� 0XVXO¶GDNLOHU�KDULo�� EX� .�UGLVWDQ� SODQÕQGD� J|]� |Q�QH� DOÕQPDPÕúWÕU�� /D]DUHY¶LQ� GH� EHOLUWWL÷L� JLEL���
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ELUoRN�WDULKoLQLQ��6HYU�$QWODúPDVÕQÕQ�PDGGHOHULQL�\RUXPODUNHQ��.�UWOHUOH�LOJLOL�NÕVÕPODUÕ�ELUNDo�F�POH\OH�JHoLúWLUPHOHUL�ELU�UDVWODQWÕ�GH÷LOGLU��2QODU�EX�PDGGHOHULQ�FLGGL\HW�WDúÕ�PDGÕ÷Õ�NDQÕVÕQGD\GÕODU��
2 KDOGH�EX�GHQOL�]RUOX�YH�KDWWD�JHUoHNOHúPHVL�RODQDNVÕ]�PDGGHOHULQ�DQODú�PD�PHWQLQH�DOÕQPDVÕQGDQ�øQJLOL]OHU�QH�XPX\RUGX"�øQJLOWHUH¶QLQ�EXJ�QN��,UDN�VÕQÕUÕQD�NDGDU� RODQ� E|OJHGH� �o�QN�� GDKD� J�QH\GH� SHWURO� YDU�� ELU� .�UW� GHYOHWL� NXUXOPDVÕQÕ�LVWHPHVLQLQ�WHPHOLQGH�ELU�WDNÕP�MHRSROLWLN�QHGHQOHU�ROGX÷X�G�ú�Q�OHELOLU��� %X�MHRSROLWLN�QHGHQOHUGHQ�HQ�|QHPOLVL��$YUXSDOÕ�GHYOHWOHULQ�$QDGROX�7�UNOHUL�LOH�2UWD�$V\D��|]HOOLNOH�$]DUED\FDQ�7�UNOHUL�DUDVÕQGD�ELU� WDPSRQ�GHYOHW�NXUPD�G�ú�QFHVLGLU��'L÷HU� MHRSROLWLN�QHGHQ��7�UNL\H�LOH�øUDQ¶GDNL�$]HULOHU�DUDVÕQD�ELU�WDPSRQ�NR\PDNWÕU��.�UW�GHYOHWL�EXQXQ�LoLQ�L\L�ELU�IÕUVDWWÕU��øQJLOWHUH�SDQW�UNLVW�DNÕPODUGDQ�oHNLQPHNWH�YH�$QDGROX¶GDNL�KDUHNH�WH�SDQW�UNLVW�DNÕPODUÕQ�HJHPHQ�ROPDVÕ�NDUúÕVÕQGD�|QOHP�DODUDN�RQX�VÕQÕUODPDN� LVWH�PHNWHGLU�� $\UÕFD� øQJLOWHUH� ELU� .�UW� GHYOHWL� NXUXOPDVÕ� KDOLQGH�� E|OJH� GHYOHWOHULQLQ�SRWDQVL\HO�J�F�Q��D]DOWDELOHFH÷LQL�GH�G�ú�QPHNWH�YH�JHUHNWL÷LQGH�EX�GHYOHWOHUH�NDUúÕ�.�UW�NDUWÕQÕ�R\QDPD\Õ�WDVDUODPDNWDGÕU���
%HQ]HU� MHRSROLWLN� DPDoODU�� DQWODúPD\OD� LOJLOL� RODUDN� /RQGUD¶GDQ� oHNLOHQ� ELU�WHOJUDIWD�\HU�DODQ�LOJLQo�\RUXPGD�GD�J|U�OPHNWHGLU��%XQD�J|UH�³E|\OH�ELU�GHYOHW�NXUXO�PDVÕQÕQ�DPDFÕ�7�UNL\H��(UPHQLVWDQ�YH�0H]RSRWDP\D�DUDVÕQD�ELU�WDPSRQ�NR\PDNWÕU��0LOOL\HWoL� 7�UNOHULQ� EXQX� NDEXO� HWPH\HFH÷L� LVH� DoÕNWÕU�� øQJLOWHUH�� 0H]RSRWDP\D¶GDNL�J�YHQOL÷LQL� NRUXPDN� LoLQ� 7�UNL\H¶\L� J�oV�]� WXWPDN� SHúLQGHGLUOHU���´� 7HOJUDID� J|UH�.�UGLVWDQ¶ÕQ�ED÷ÕPVÕ]OÕ÷Õ��0H]RSRWDP\D¶QÕQ�J�YHQOL÷LQL�VD÷OD\DELOPHN�LoLQ�7�UN�PLOOL�\HWoLOHULQL� J�oV�]� EÕUDNPDN� NRúXOXQD� ED÷OÕGÕU��2� KDOGH� øQJLOL]OHUOH� 7�UNOHU��0H]RSR�WDP\D�NRQXVXQGD�DQODúDELOLUOHUVH��E|\OH�ELU�GHYOHWH�JHUHN�NDOPD\DFDNWÕU��1LWHNLP�EX�DQWODúPDGD�ELU�\ÕOOÕN�ELU�V�UHQLQ�|QJ|U�OPHVLQLQ��7�UNOHULQ�H÷LOLPLQL�DQODPDN�DPDFÕQD�\|QHOLN�ROGX÷X�GD�G�ú�Q�O�UVH��EX�GXUXP�GDKD�DoÕN�J|U�OHELOHFHNWLU��d�QN��<ÕOGÕ]¶ÕQ�GD� LIDGH�HWWL÷L�JLEL��� JHUoHNWH� øQJLOL]OHU�YH�KDWWD�0�WWHILNOHULQ� WDPDPÕ�ELU�GHYOHW�JHOH�QH÷LQGHQ�JHOHQ��NXUXPODUÕQÕ�KkOk�NRUX\DQ�$QDGROX¶GDNL�7�UN�WRSOXPXQXQ�H÷LOLPLQL�GLN�NDWOH�L]OHPHNWH�YH�RQD�J|UH�ELU�SROLWLND�VDSWDPDNWDGÕUODU��
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