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7�UN� %DUÕQPD� .�OW�U�QH� LOLúNLQ� ELOLQHQOHU�� |]HOOLNOH� 2UWDoD÷� ]DPDQ� NHVLWLQGH��E�\�N�ELU�ELOLQPH]OL÷H�G|Q�úPHNWHGLU��*�Q�P�]H��EX�GHYLUH�DLW�WHN�ELU�NRQXW�|UQH÷LQLQ�ELOH�XODúDPDPDVÕ�G�ú�Q�OG�÷�QGH��G|QHPLQ�GL÷HU�PLPDUOÕN��U�QOHULQLQ�VXQDFD÷Õ�YHULOHU�NRQX\X� D\GÕQODWDELOPHN� DGÕQD� GDKD� GD� E�\�N� ELU� |QHP�ND]DQPDNWDGÕU��%X� oDOÕúPDGD��ED]ÕODUÕ�oHúLWOL�DUDúWÕUPDODUD�NRQX�ROXS�OLWHUDW�UH�JHoPLú���DQFDN�E�\�N�ELU�NÕVPÕ�KHQ�]�
 $UDú��*|U���$QNDUD�hQLYHUVLWHVL�'LO�YH�7DULK�&R÷UDI\D�)DN�OWHVL�6DQDW�7DULKL�%|O�P��� 5�$UÕN���³7�UN�.�OW�U�QH�<|QHOLN�$UDúWÕUPDODU�YH�.XEkG�ÆEkG�.Õ]�.DOHVL�.D]ÕVÕ´�5HP]L�2÷X]�$UÕN¶D�$UPD÷DQ��$QNDUD�� ����� V�� ������ ����5HVLP� ��3ODQ���5�$UÕN��� ³.XEkG�ÆEkG�0DODQGD�<�]H\� $UDúWÕUPDVÕ´�� ;,�� $UDúWÕUPD� 6RQXoODUÕ 7RSODQWÕVÕ� �%LOGLULOHU� ������� 0D\ÕV� ������$QNDUD�� ������ V�� ������ ��� 5HVLP��� .�(UGPDQQ��� ³%HREDFKWXQJHQ� DXI� (LQHU� 5HLVH� LQ�=HQWUDODQDWROLHQ´�� $UFKDRORJLVFKHU� $Q]HLJHU� -XOL� ������� ������ V�� ��������� .�(UGPDQQ���³6HUD\EDXWHQ�'HV�'UHÕ]HKQWHQ�XQG�9HU]HKQWHQ�-DKUKXQGHUWV�ÕQ�$QDWROLHQ´��$UV�2ULHQWDOLVW�,,,���:DVKÕQJWRQ��������V������������3ODQ����5HVLP���$�*DEULHO�� .D\VHUL¶GHNL�7�UN�$QÕWODUÕ���dHY��$�� $�� 7�WHQN� $QNDUD�� ������� +�.DUDGXPDQ��³$QDGROX�0HGHQL\HWOHUL� 0�]HVLQGHNL� 6HOoXNOX�$OoÕODUÕ�YH�'�ú�QG�UG�NOHUL´�$QDGROX�0HGHQL\HWOHUL�0�]HVL������<ÕOOÕ÷Õ��$QNDUD���������V�����������+�.DUDGXPDQ��� ³$QDGROX�0HGHQL\HWOHUL�0�]HVLQGHNL�6HOoXNOX�$OoÕODUÕQÕQ�%XOXQWX�<HUL�h]HULQH�<DSWÕ÷ÕPÕ]�%LU�$UDúWÕUPD�YH�6RQXoODUÕ´��$QDGROX�0HGHQL\HWOHUL�0�]HVL������<ÕOOÕ÷Õ��$QNDUD�� ������ V�� ���������� +�.DUDGXPDQ��� ³'HOLFH� 6HOoXNOX�.|úN��.XUWDUPD�.D]ÕVÕ´��0�]H�.XUWDUPD� .D]ÕODUÕ� 6HPLQHUL� 9�� $QNDUD�� ������ V�� �������� ���� 5HVLP�� �� 3ODQ�� �� ùHNLO���%�.DUDPD÷DUDOÕ��� ³$ODQ\D�*�OHIúHQ�.DVUÕ�.D]ÕVÕ´��+|\�N� ��� ������� D\UÕ� EV��$QNDUD�� ������ V����������� ��� 3ODQ��� .�.DUDPHWH��� ³.D\VHUL¶GH� (UNLOHW� +ÕGÕUHOOH]� <Õ÷PD� 7HSHVLQGHNL� 6HOoXN�$ELGHVL´��(UFL\HV����GHQ�D\UÕ�EV��.D\VHUL��������V���������ø�+�.RQ\DOÕ���$OD¶L\H��øVWDQEXO���������7�g]J�o�0�$NRN���³$OD\�+DQ��gUHVXQ�+DQ�YH�+Õ]ÕULO\DV�.|úN�´��%HOOHWHQ�����6D\Õ������2FDN�������V���������������5HVLP����3ODQ���6�5HGIRUG���³6XUIDFH�6XUYH\�DQG�3ODQQÕQJ�DW�+DFÕ�%DED�.|úN��� &LNFLOOL� 9LOODJH� $ODQ\D´�� ;,,,�� $UDúWÕUPD� 6RQXoODUÕ� 7RSODQWÕVÕ� �%LOGLULOHU��� &LOW�� ,��$QNDUD�������V�������������ùHNLO���6�5HGIRUG���6HOMXN�3DYÕOÕRQV�DQG�(QFORVXUHV�ÕQ�DQG�$URXQG�$ODQ\D´��;,9��$UDúWÕUPD�6RQXoODUÕ�7RSODQWÕVÕ��%LOGLULOHU �������$QNDUD��������&LOW�� ,�� V�����������6�5HGIRUG���³3DYLOLRQV�6RXWKHDVW�RI�$ODQ\D´��;9��$UDúWÕUPD�6RQXoODUÕ�7RS���������0D\ÕV������� $QNDUD�� ������ &LOW�� ,�� V�� ������ ���� ùHNLO��� 6�5HGIRUG��� /DQGVFDSH� DQG� WKH� 6WDWH� LQ�0HGLHYDO� $QDWROLD� �6HOMXN� *DUGHQV� DQG� 3DYLOLRQV� RI� $ODQ\D�� 7XUNH\��� %DU� ,QW�6HU�� 2[IRUG��������<�<DYX]���³$ODQ\D¶QÕQ�'HPLUWDú��6\HGUD��%XFD÷ÕQGDNL�.|úN´��%HOOHWHQ�������������&LOW��;;;,9�� V�� �������� �� ùHNLO�� ��� 5HVLP��� ù�<HWNLQ��� ³6XOWDQ� ,�$ODHGGLQ� .H\NXEDW¶ÕQ� $ODUD�.DOHVL� .DVUÕQÕQ� +DPDPÕQGDNL� )UHVNOHU´�� 6DQDW� 7DULKL� <ÕOOÕ÷Õ� ,,,� �� øVWDQEXO������� V�� �������
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ELOLQPH]OL÷LQL� NRUX\DQ� 6HOoXNOX� G|QHPLQH� DLW� N|úNOHUGHQ�� $ODQ\D�dÕSODNOÕ�0DKDOOHVL¶QGHNL�ELQD�HOH�DOÕQPD\D�oDOÕúÕODFDNWÕU�%LQD�� $ODQ\D¶QÕQ� dÕSODNOÕ� 0DKDOOHVL� VÕQÕUODUÕ� LoLQGH�� %�\�N� 0HUNH]�0H]DUOÕ÷Õ¶QÕQ�����P��EDWÕVÕQGD�\HU�DOPDNWDGÕU���%XJ�Q�HWUDIÕQGD�ELUNDo�JHFHNRQGX�\HU�DODQ�ELQD��SRUWDNDO�EDKoHOHUL�DUDVÕQGDGÕU�<DSÕQÕQ� NX]H\LQGH�� GR÷X�EDWÕ� GR÷UXOWXVXQGD� X]DQDQ� ELU� VX� NDQDOÕ� YDUGÕU�� %X�NDQDO� GD÷� WDUDIÕQGDQ� JHOHQ� YH� ³dÕSODNOÕ� 6X\X´� DGÕ� YHULOHQ� ELU� ND\QDN� WDUDIÕQGDQ�EHVOHQPHNWHGLU�� .X]H\LQGHNL� WDUODQÕQ� HNLPL� VÕUDVÕQGD� RUWD\D� oÕNDUÕOPÕú� YH� ELQD\D�\|QHOPLú� YD]L\HWWHNL� N�QNOHULQ� GXUXPX�� VX� ND\QD÷ÕQGDQ� N|úNH� VX� WHPLQ� HGLOGL÷LQL�RUWD\D�NR\PDNWDGÕU��(WUDIÕQÕ�� GLNHQOL� VDUPDúÕNODU�� oHúLWOL� oDOÕODU�� LQFLU� D÷DoODUÕ�� \DEDQL� DVPDODUÕQ�VDUPÕú� ROGX÷X� ELQDQÕQ�� GR÷X� YH� J�QH\� FHSKHVL GL÷HU� LNL� FHSKH\H� J|UH� GDKD� L\L�GXUXPGDGÕU�%LQD�� ����� ;� ������ P�� |Oo�OHULQGH� YH� NX]H\GR÷X�J�QH\EDWÕ� GR÷UXOWXVXQGD�X]DQDQ� GLNG|UWJHQ� ELU� NDOÕQWÕGDQ� LEDUHWWLU�� 0ROR]� WDúOD� \Õ÷PD� WHNQL÷LQGH� LQúD� HGLOPLú�\DSÕQÕQ� DOW� NDW� WRQR]XQGD� YH� �VW� NDWÕQÕQ� EDWÕ� GXYDUÕQGDNL� QLúWH� WX÷OD� PDO]HPH\H�UDVWODQPDNWDGÕU��*�QH\� �JLULú�� FHSKHVL�� ELQDQÕQ� HQ� QHW� WDQÕPODQDELOHQ� FHSKHVLGLU�� &HSKHQLQ� EDWÕ�N|úHVLQGHQ�LWLEDUHQ�GR÷X\D�GR÷UX������P�OLN�NÕVPÕ��NX]H\H������P��JLULQWL�\DSPDNWDGÕU��&HSKHGH�� ELUL� GR÷X� �5HV�� ���� GL÷HUL� EDWÕ� �5HV� ��� N|úHGH�ROPDN��]HUH� LNL� NDSÕ� DoÕNOÕ÷Õ�EXOXQPDNWDGÕU�� *�QH\GR÷X� N|úHGH� \HU� DODQ�� ����� P�� \�NVHNOL÷LQGH� YH� ����� P��JHQLúOL÷LQGHNL� NDSÕ�� G�úH\� GLNG|UWJHQ� IRUPOX� YH� WDú� OHQWR¶OXGXU�� =ÕYDQD� GHOLNOHUL�J�Q�P�]H� XODúDELOPLúWLU�� *�QH\EDWÕ� N|úHGHNL� LNLQFL� NDSÕQÕQ DKúDS� OHQWR¶VXQXQ� EDWÕ�GXYDUÕQGDNL�NDUúÕOÕ÷Õ�\RNWXU��$\UÕFD��NDSÕ�DoÕNOÕ÷ÕQÕQ��]HULQGH�VLYUL�NHPHU� IRUPOX�VDWKv�ELU� QLú� EXOXQPDNWDGÕU�� %X� NDSÕ� DoÕNOÕ÷ÕQÕQ� PXKGHV� ROGX÷X� DQODúÕOPDNWDGÕU�� 1LWHNLP��DWNÕQÕQ� \HUOHúWLULOPHVL� VÕUDVÕQGD� DQD� GXYDU� N�WOHVLQGH� ELU� DoÕNOÕN� \DUDWÕOGÕ÷Õ�J|U�OPHNWHGLU�� $\UÕFD� DKúDS� OHQWR¶QXQ� �]HULQGH� VLYUL� NHPHU� IRUPOX� ELU� QLú� PH\GDQD�JHWLULOLS�� EXUD\D� NHPHU� WDEODVÕQÕQ� \HUOHúWLULOGL÷L�� E|\OHFH� VDWKv� ELU� QLú� ROXúWXUXOGX÷X�DQODúÕOPDNWDGÕU�
ù�<HWNLQ� ³$ODUD� .DOHVL¶QGHNL� +DPDPOÕ� .DVÕU� YH� ;,,,�� <�]\ÕO� $QDGROX�0LPDULVLQGHNL� <HUL´�0DOD]JLUW�$UPD÷DQÕ��$QNDUD��������V�����������%X�oDOÕúPDODU�LoLQGH�VDGHFH�.�(UGPDQQ���������V���������E�W�Q�;,,,�;,9��\�]\ÕO�VDUD\�YH�N|úNOHULQL�NRQX�DODQ�ELU�oDOÕúPDGÕU��'L÷HU�oDOÕúPDODU�LVH�WHN�\DSÕ�|OoH÷LQGH�WDQÕWÕP�\DSDQ�oDOÕúPDODUGÕU���� %XJ�QH� NDGDU� \D\ÕQODUD� JHoPHPLú� RODQ� ELQD\D�� KD]ÕUODPÕú� ROGX÷XPX]� ³2UWDoD÷� .RQXW�0LPDULVL� h]HULQH� %LU� $UDúWÕUPD�� $QDGROX� 6HOoXNOX� .|úNOHUL´� �$QNDUD� hQLYHUVLWHVL� 6RV\DO�%LOLPOHU� (QVWLW�V�� <D\ÕQODQPDPÕú� <�NVHN� /LVDQV� 7H]L�� $QNDUD�� ������� LVLPOL� oDOÕúPDPÕ]ÕQ�VXUYH\¶OHUL� VÕUDVÕQGD� WHVSLW� HWWLN�� <DNÕQ� oHYUHGH� RWXUDQ� +D\UL� 'R÷DQ¶D� \DUGÕPODUÕQGDQ� |W�U��WHúHNN�U�HGHULP��
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*�QH\GR÷X� N|úHGHNL� NDSÕQÕQ� ����� P�� EDWÕVÕQGD�� �VW� NDWD� NDGDU� XODúDQ�� D÷]Õ�PROR]� WDúODUOD� |U�OP�ú� ����� P�� JHQLúOL÷LQGH� YH� ����� P�� GHULQOL÷LQGH� ELU� \XYD�L]OHQPHNWHGLU�� 'ÕúWDQ�� LON� EDNÕúWD� ELU� GLODWDV\RQ� L]L� JLEL� J|U�QHQ� \XYDQÕQ�� �VW� NDWWDQ�N�QN� \XYDVÕ� ROGX÷X� DQODúÕOPDNWDGÕU�� &HSKHQLQ� RUWD\D� \DNÕQ� E|O�P�QGH� ELUELULQH� oRN�\DNÕQ� NRQXPGD�� G�úH\� GLNG|UWJHQ� IRUPOX�� GDU� LNL� PD]JDO� SHQFHUH� EXOXQPDNWDGÕU�� $OW�NDWWD�EX� LNL�SHQFHUHQLQ�GÕúÕQGD�EDúND�ELU� DoÕNOÕN�\RNWXU��%X�KDOL\OH�DOW�NDW�� VRQ�GHUHFH�ORú�ELU�RUWDPD�VDKLSWLU��$OW�NDWWD��JLULú�GÕúÕQGDNL�FHSKHOHU�VD÷ÕU�WXWXOPXúWXU��5HV�������%LQD�� D\QÕ� SODQD� VDKLS� LNL� NDWWDQ� ROXúPDNWDGÕU�� 'R÷X� \|Q�QGHNL� ELU�PHNDQ� LOH�EXQD�EDWÕ�\|Q�QGH�ELU�NDSÕ�LOH�ED÷ODQDQ�YH�GDKD�N�o�N�|Oo�OHUGH�LNLQFL�ELU�PHNDQ��ùHN������%XQODUGDQ��GL÷HULQH�J|UH�GDKD�E�\�N�|Oo�OHUGH�YH�NXOODQÕP�DoÕVÕQGDQ�GDKD�|QFHOLNOL�ROGX÷X� DQODúÕODQ�� VLYUL� EHúLN� WRQR]� |UW�O��� GR÷X�EDWÕ� GR÷UXOWXVXQGD� X]DQDQ� GLNG|UWJHQ�SODQOÕ� PHNDQD�� J�QH\GR÷X� N|úHGHNL� NDSÕGDQ� JLULOPHNWHGLU�� 0HNDQ� \DNÕQ� ]DPDQODUD�NDGDU�DKÕU�RODUDN�NXOODQÕOGÕ÷Õ� LoLQ�KD\YDQ�SLVOLNOHUL\OH�NDSOÕGÕU��%XQXQ�GÕúÕQGD�QHUHGHQ�JHWLULOGL÷L�EHOOL�ROPD\DQ�E�\�N�ELU�PROR]�\Õ÷ÕQÕ��PHNDQ�LoLQH�JHOLúL�J�]HO�DWÕOPÕúWÕU��%X�KDOL\OH�]HPLQ�G|úHPHVL�KDNNÕQGD�ELU�ELOJL\H�VDKLS�ROXQDPDPDNWDGÕU��

ùHN��� $ODQ\D� dÕSODNOÕ� 0DKDOOHVL¶QGHNL� 6HOoXNOX� .|úN�� �DOW� NDW��� �5|O|YH�dL]LP��$\WHNLQ�<DYDú��
%DWÕGDNL� PHNDQD�� GR÷XGDNL� PHNDQGDQ� \ÕNÕOPÕú� ELU� NDSÕ� YDVÕWDVÕ\OD�JHoLOPHNWHGLU�� 6LYUL� EHúLN� WRQR]� |UW�O�� YH� GR÷X�EDWÕ� GR÷UXOWXVXQGD� X]DQDQ� NDUH� SODQOÕ�PHNDQÕQ� EDWÕ� GXYDUÕQGD�� ]HPLQGHQ� ����� P�� \�NVHNWH�� ����� P�� GHULQOL÷LQGH� ����� P��ER\XQGD�YH �����P��JHQLúOL÷LQGH��IRQNVL\RQX�DQODúÕODPD\DQ�VD÷ÕU�ELU�QLú�\HU�DOPDNWDGÕU��+HU� LNL� PHNDQÕQ� GXYDUODUÕQGD� GD� VÕYD� EXOXQPDPDNWDGÕU�� %LQDGDNL� WHN� V�VOHPH� |÷HVL��
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NX]H\� FHSKHGH� \HU� DODQ� YH� \R÷XQ� ELWNL� |UW�V�� �5HV�� ��� DOWÕQGD� NDOPÕú� NÕUPÕ]Õ� ]LJ�]DJ�IUHVN� V�VOHPHOHUGLU� �5HV�� ���� %LQDGD� \DSÕODFDN� ELU� WHPL]OLN� oDOÕúPDVÕ� LOH� GL÷HU�FHSKHOHUGH�GH�EX�V�VOHPH\H�UDVWODQDFD÷Õ�NDQÕVÕQGD\Õ]��$ODQ\D�oHYUHVLQGHNL�N|úNOHUGH���$ODQ\D� YH� $ODUD� .DOHOHULQGH� \R÷XQ� ELU� úHNLOGH� NDUúÕODúWÕ÷ÕPÕ]� EX� V�VOHPH\H�dÕSODNOÕ¶GDNL�ELQDGD�GD�UDVWODQPDVÕ�GLNNDW�oHNLFLGLU��hVW� NDWD� oÕNÕúÕQ� QHUHGHQ� YH� QDVÕO� VD÷ODQGÕ÷ÕQD� GDLU� J�Q�P�]H� KLoELU� YHUL�XODúPDPÕúWÕU�� .DQÕPÕ]FD� ELOLQPH\HQ� ELU� WDULKWH� �EHONL� GH� J�QH\EDWÕ� N|úHGHNL� NDSÕQÕQ�DoÕOGÕ÷Õ� G|QHPGH� PHUGLYHQH� DLW� VRQ� L]OHUGH� RUWDGDQ� NDOGÕUÕOPÕú� ROPDOÕGÕU�� %X� LúOHPL�\DSDQÕQ�� VDGHFH� DOW� NDWÕ� NXOODQPDN� PDNVDGÕ\OD�� \ÕNÕN� GXUXPGDNL� �VW� NDWD� oÕNÕú�PHUGLYHQLQL� LK\D�HWPHN�\HULQH� WDPDPHQ� LSWDO�HGHUHN�EXJ�QN��J|U�QW�\H�VHEHS�ROGX÷X�V|\OHQHELOLU�

ùHN��� $ODQ\D� dÕSODNOÕ� 0DKDOOHVL¶QGHNL� 6HOoXNOX� .|úN�� ��VW� NDW�� �5|O|YH�dL]LP��$\WHNLQ�<DYDú�
hVW�NDWÕQ�LNL�PHNDQÕQÕQ�GD�|UW�V��\ÕNÕOPÕúWÕU��ùHN������'R÷XGDNL�PHNDQÕQ�J�QH\�NHVLPL�DoÕNWÕU��%X�DQODPGD�PHNDQÕQ�DVOL�KDOLQGH��EX�\|QH�DoÕODQ�ELU�H\YDQ�YH\D�EDONRQ�RODUDN� G�]HQOHQGL÷L� DQODúÕOPDNWDGÕU�� 1LWHNLP�� ø�+�.RQ\DOÕ�� JHoHQ� \�]\ÕOÕQ� RUWDODUÕQGD�LQFHOHGL÷L�� EHQ]HU� SODQGDNL� $ODQ\D� *�OHIúHQ� .|úN�¶Q�Q� �VW� NDWÕQGD� ELU� EDONRQ�PHNDQÕQGDQ�EDKVHWPHNWHGLU���0HNDQÕQ�GR÷X�YH�NX]H\�GXYDUODUÕQÕQ�ELU�NÕVPÕ�J�Q�P�]H�XODúDELOPLúWLU��hVW�NDW�GXYDUODUÕ�EXJ�QN��\R÷XQ�ELWNL�|UW�V��VHEHEL\OH�WDP�RODUDN�WHVSLW�HGLOHPHPHNWHGLU�� 0HNDQÕQ� EDWÕ� NHVLPLQGH�� ����� ;� ����� P�� |Oo�OHULQGH� LNL� G|úHPH�WX÷ODVÕQD� UDVWODQPDNWDGÕU�� $QÕODQ� E|O�PGH� \DSÕODFDN� ELU� WHPL]OLN� oDOÕúPDVÕ� LOH�� WÕSNÕ�

� $ODQ\D�6X�*|]���+DFÕ�%DED��*�OHIúHQ��+DVEDKoH�YH�*D]LSDúD�ùLNkUKDQH�.|úNOHUL��� ø�+�.RQ\DOÕ���D�J�H���V������
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*�OHIúHQ� .|úN�¶Q�Q� �VW� NDWÕQGD� EXOXQDQ� H\YDQOÕ� PHNDQGDNL� JLEL� ELU� WX÷OD� G|úHPH\OH�NDUúÕODúÕODFD÷Õ� DoÕNWÕU�� %DWÕGDNL� PHNDQD� ����� P�� JHQLúOL÷LQGHNL� ELU� DoÕNOÕNWDQ�JHoLOPHNWHGLU� �5HV������0HNDQÕQ�EDWÕ�GXYDUÕQÕQ�RUWDVÕQGD��RUWD�NÕVPÕ�\ÕNÕOPÕú�� WX÷ODGDQ�VLYUL�NHPHUOL�ELU�QLú��NX]H\�YH�J�QH\�GXYDUODUÕQGD� LVH�G�úH\�GLNG|UWJHQ�IRUPGD��GÕúWDQ�LoH� úHYOHQHQ� LNLúHU� PD]JDO� SHQFHUH� EXOXQPDNWDGÕU� �5HV�� ���� %X� E|O�PGH�� ]HPLQ�G|úHPHVLQH�DLW�KHUKDQJL�ELU� L]�NDOPDPÕúWÕU��0HNDQÕQ�GXYDUODUÕQGD�NUHP�UHQNOL�ELU�VÕYD�WDEDNDVÕ�L]OHQPHNWHGLU��%LQDGD��VW�NDW�LOH�DOW�NDW�WDVDUÕPÕ�DoÕVÕQGDQ�ED]Õ�IDUNOÕOÕNODU GLNNDWL�oHNPHNWHGLU��$OW� NDWWD�� QHUHGH\VH� KLoELU� SHQFHUH� DoÕNOÕ÷ÕQD� \HU� YHULOPH\HUHN�� NDUDQOÕN� YH� ORú� ELU�RUWDP�PH\GDQD�JHWLULOPLúWLU��$OW�NDWÕQ�EX�NDSDOÕ� WDVDUÕPÕQD�NDUúÕQ��VW�NDW��oRN�VD\ÕGDNL�SHQFHUHOHU�� H\YDQ� YH\D� EDONRQ� JLEL� KDFLPOHUL\OH� GÕúD� DoÕN� ELU� SODQ� WDVDUÕPÕQD� VDKLSWLU��$OW� NDWÕQ� EX� EDVÕN� YH� NDUDQOÕN� KDOL\OH� GDKD� oRN� VHUYLV� ELULPOHULQL� LKWLYD� HWWL÷L�V|\OHQHELOLU��hVW�NDWÕQ�LVH��H\YDQ�YH\D�EDONRQ�RODUDN�G�]HQOHQPLú�ELU�DQD�PHNDQ�YH�RQD�ED÷OÕ�N�o�N�ELU�PHNDQ�LOH�\DúDPVDO�ELULPOHUL�LoHUGL÷L�DQODúÕOPDNWDGÕU��hVW� NDWÕQ� V|]� NRQXVX� DQD�PHNDQÕQGD�� WÕSNÕ�*�OHIúHQ�.|úN�QGH� ROGX÷X� JLEL� ELU�KDYX]� NXUXOXúXQXQ� EXOXQGX÷X� UDKDWOÕNOD� V|\OHQHELOLU�� 1LWHNLP�� ELQDQÕQ� J�QH\�FHSKHVLQGH� \HU� DODQ� YH� �VW� NDWD� P�WHPDGv� ELU� úHNLOGH� X]DQDQ�� D÷]Õ� PROR]� WDúODUOD�NDSDWÕOPÕú�N�QN�\XYDVÕ�EX�GXUXPD�GHOLO�WHúNLO�HWPHNWHGLU��%LQD\D�����P��NX]H\LQGH�\HU�DODQ� YH� ³dÕSODNOÕ� 6X\X´� DGÕ� YHULOHQ� ELU� ND\QDNWDQ� VX� WHPLQ� HGLOGL÷L� DQODúÕOPDNWDGÕU��%LQD\D�VX�JLULúLQLQ�GH�HQ�\DNÕQ�LKWLPDOOH�NX]H\�FHSKHGHQ�ROPDVÕ�JHUHNLU��'R÷X�YH�EDWÕ�FHSKHOHUGH VX� WHVLVDWÕQD� DLW� ELU� YHUL\H� UDVWODQPDPDNWDGÕU�� %X� DQODPGD�� EXJ�Q�VDUPDúÕNODUOD� NDSOÕ� NX]H\� FHSKHGH� \DSÕODFDN� ELU� WHPL]OLN� oDOÕúPDVÕ� LOH�� �VW� NDWWDNL�PXKWHPHO� ELU� KDYX]� NXUXOXúXQD� VX� WHPLQ� HGHQ� N�QN� WHVLVDWÕQD� DLW� YHULOHUL� J|UPHQLQ�P�PN�Q� RODFD÷Õ� NDQÕVÕQGD\Õ]�� %XJ�Q� PHYFXW�� J�QH\� FHSKHGHNL� N�QN�Q� LVH�� VX\X� �VW�NDWD�oÕNDUDQ�GH÷LO���VW�NDWWDQ�WDKOL\H�HGHQ�ELU�ELULP�ROGX÷X�DQODúÕOPDNWDGÕU��$OW�NDWWD�VX�LOH� LOJLOL� ELU� ELULP� ROPDGÕ÷ÕQD� J|UH� NX]H\� FHSKHGHQ� �VW� NDWD� oÕNDUÕODQ� VX�� EXUDGD�PXKWHPHO� ELU� KDYX]� NXUXOXúXQGD� GH÷HUOHQGLULOGLNWHQ� VRQUD�� J�QH\� FHSKHGHNL� PHYFXW�N�QN� LOH� GÕúDUÕ� WDKOL\H� HGLOPLú� ROPDOÕGÕU��%HQ]HU� SODQGDNL�$ODQ\D�*�OHIúHQ�.|úN�¶Q�Q��VW� NDWÕQGD� KDYX]D� VX� oÕNDUDQ� YH� WDKOL\H� HGHQ�� GXYDU� NDOÕQOÕ÷Õ� LoLQH� JL]OHQPLú� G�úH\�N�QNOHU�GLNNDWL�oHNPHNWHGLU���.|úN�Q� LNL� NDWOÕ�� KHU� LNL� NDWWD� GD� WHNUDUODQDQ� YH� LNL� PHNDQGDQ� ROXúDQ� SODQÕ��$ODQ\D�oHYUHVLQGHNL�N|úNOHULQ�SODQODUÕ\OD�DoÕN�SDUDOHOOLNOHU�DU]�HWPHNWHGLU��ùHN������%X�SODQ�� $ODQ\D� GÕúÕQGD� VDGHFH� %H\úHKLU� *|O�� RUWDVÕQGDNL� 0DGD¶QÕQ� .LOLVH� $GDVÕ¶QGD�EXOXQDQ�6HOoXNOX�.|úN�¶QGH�J|U�OPHNWHGLU���%X�SODQ�WLSL�(UPHQL�'D÷OÕN�.LOLN\DVÕ¶QGD�
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EXOXQDQ� ED]Õ� NDOHOHUGH� GH� NDUúÕPÕ]D� oÕNPDNWDGÕU���'LNG|UWJHQ� SODQ�� \DQ� \DQD� LNL� RGD��PROR]� WDú� |UJ��� V|]� NRQXVX� ELQDODUGD� NDUúÕPÕ]D� oÕNDQ� RUWDN� |]HOOLNOHUGLU�� $\QÕ� SODQ�WLSLQH�� +DNNDUL� oHYUHVLQGHNL� ED]Õ� 1DVWXUL� .LOLVHOHULQGH� GH� UDVWODPDNWD\Õ]��� )DUNOÕ�FR÷UDI\DODUGD� RUWD\D� oÕNDQ� EX� SODQ� WLSLQLQ� DUDODUÕQGDNL� LNRQRJUDILN� ED÷Õ� NXUDELOPHN�EXJ�Q� LoLQ�P�PN�Q�GH÷LOGLU��%X�SODQ� WLSLQLQ��EDVLW�YH�NROD\�X\JXODQDELOLUOL÷L��EHONL�GH�IDUNOÕ�G|QHP�YH�\DSÕ�WLSOHULQGH�NXOODQÕOPDVÕQD�QHGHQ�ROPXú�RODELOLU��%LQDODUGD�KHUKDQJL�ELU� NLWDEH� ROPDPDVÕ�� GROD\ÕVÕ\OD� NHVLQ� WDULKOHULQLQ� WHSLW� HGLOHPHPHVL� GH� NRQXQXQ�DoÕNOÕ÷D�NDYXúPDVÕQD�HQJHO�WHúNLO�HWPHNWHGLU��dÕSODNOÕ�0DKDOOHVLQGHNL� N|úNWH� ELU� oHYUH� GXYDUÕ� WHVSLW HGLOHPHPHNWHGLU�� $QFDN�$ODQ\D¶GD� \HU� DODQ� EHQ]HU� SODQGDNL�� +DVEDKoH�� *�OHIúHQ�� 6XJ|]�� YH� +DFÕ� %DED�.|úNOHULQGH�oHYUH�GXYDUÕQD�DLW�SDUoDODU�J�Q�P�]H�XODúDELOPLúWLU��6|]�NRQXVX�ELQDODUÕQ�oHYUH� GXYDUODUÕ� LOH� VÕQÕUODQDQ� E�\�N� DODQODUÕQGD� VDUQÕo�� VXODPD� NDQDOÕ�� KDPDP� JLEL�GRQDWÕODU� \HU� DOPDNWDGÕU�� %X� VHEHSOH�� V|]� NRQXVX� N|úNOHUL� WHNLO� DQODPGD� ELUHU� NRQXW�RODUDN� GH÷HUOHQGLUPHN� \DQOÕúWÕU�� .DQÕPÕ]FD� EX� ELQDODU�� ³.|úN� 6LW´OHULQLQ� DQD�ELULPOHUL\GLOHU�� %X� N|úN� VLWHOHULQGH�� 6HOoXNOX� N�OW�U�Q�Q� YD]JHoLOPH]� ELU� |÷HVL� RODQ�³$Y´�H\OHPLQLQ�JHUoHNOHúWLULOGL÷L�DQODúÕOPDNWDGÕU��dÕSODNOÕ¶GDNL� N|úN�Q�� GD÷� \DPDFÕQD� NXUXOPXú� ROPDVÕ�� WDUÕP� DODQÕ� LoLQGH� YH� VX�ND\QD÷Õ� \DNÕQÕQGD� EXOXQPDVÕ�� PDQ]DUD\D� DoÕN� NRQXPX�� $ODQ\D¶GDNL� GL÷HU� 6HOoXNOX�N|úNOHUL� LOH� SD\ODúWÕ÷Õ� RUWDN� |]HOOLNOHUGLU�� %X� ELQDQÕQ� GD� DVOv� KDOLQGH�� $ODQ\D� NÕ\Õ�RYDVÕQGDNL�GL÷HU�EHQ]HUOHUL��JLEL�ELU�oHYUH�GXYDUÕ�LOH�VÕQÕUODQGÕUÕOPÕú�ROGX÷X�V|\OHQHELOLU��$QFDN� EXJ�Q�� EX� YHULOHU� RUWDGDQ� NDONPÕúWÕU�� dÕSODNOÕ¶GDNL� ELQDGD� GL÷HU� N|úNOHUGH�ROGX÷X�JLEL�ELU�NLWDEH��KDWWD�ELU�NLWDEHOLN�\HUL�ELOH�EXOXQPDPDNWDGÕU��.LWDEHOHU�EHONL�GH��EX�E�\�N�DY�SDUNODUÕQÕQ��|]HQOH�KD]ÕUODQPÕú�SRUWDOOHUL��]HULQGH�\HU�DOÕ\RUGX��$QFDN�QH�\D]ÕN�NL�EX�NRQX\X�EXJ�QN��YHULOHU�ÕúÕ÷ÕQGD�WHVSLW�HGHELOPHN�P�PN�Q�GH÷LOGLU��%X� ELQDODUÕ� oHYUHOH\HQ� \�NVHN� GXYDUODU�� $ODQ\D¶QÕQ� ]DIHULQGH� \DUDUOÕOÕN�J|VWHUPLú� HPLUOHUH� WHPOLN� HGLOPLú� DUD]LOHULQ�� VÕQÕUODUÕQÕ� J|VWHUL\RUODUGÕ�� .ÕVDFDVÕ��P�ONL\HWL� VÕQÕUODPDNWD\GÕODU�� 1LWHNLP�� N|úN� VLWHOHULQLQ� GH÷LúHQ� ER\XWODUÕ� GD�� ELU�KL\HUDUúLN� G�]HQH� LúDUHW� HWPHNWHGLU�� (Q� JHQLú� DODQD� \D\ÕODQ� +DVEDKoH� .|úN� 6LWHVLQLQ�K�N�PGDUD�DWIHGLOPHVL� EX�LGGLD\Õ�GR÷UXODU�QLWHOLNWHGLU��$ODQ\D� .DOHVLQGH� YH� øoNDOH¶GHNL� 6DUD\¶GD� ÕVUDUOD� NXOODQÕOPÕú� RODQ� ]LJ�]DJ� YH�GDPD�PRWLIOHULQLQ�N|úNOHUGH�GH�NDUúÕPÕ]D�oÕNÕ\RU�ROPDVÕ��V|]�NRQXVX�N|úNOHUOH��7DULKL�
� 5�(GZDUGV���7KH�)RUWLILFDWLRQV�RI�$UPHQLDQ�&LOLFLD��:DVKÕQJWRQ��'�&���'XPEDUWRQ�2DNV��������V������$QDFÕN�.DOHVL���V�����������6LQDS��oDQGÕU��/DPSURQ�.DOHOHUL���V���������$QGÕO�.DOHVL���V���������%HOHQ�.HúOLN�.DOHVL���V�����������7HFH�.DOHVL�� 0�7RS���³+DNNDUL�YH�dHYUHVLQGHNL�6DQDW�(VHUOHUL�<�]H\�$UDúWÕUPDVÕ´������$UDúWÕUPD�6RQXoODUÕ�7RSODQWÕVÕ��%LOGLULOHU���,�&LOW��V�����dL]LP������� 6�5HGIRUG��� ³6HOoXNOX�$QDGROX¶VXQGD�$GDOHW� YH� 3H\]DM´�� ,�� 8OXVODU� DUDVÕ� 6HOoXNOX� .�OW�U� YH�0HGHQL\HWL�.RQJUHVL��%LOGLULOHU���&LOW�,,��.RQ\D�������V����
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<DUÕPDGD¶GDNL� LPDU� IDDOL\HWLQLQ� Hú� ]DPDQOÕ� \�U�W�OHQ� ELU� oDOÕúPDQÕQ� �U�Q��ROGXNODUÕQÕ�J|VWHUPHNWHGLU��1LWHNLP��,��.H\NXEDW¶ÕQ�$ODQ\D¶GDNL� LPDU�IDDOL\HWL� LOH� LOJLOL�$NVDUD\v¶QLQ�� ³���ELU� WDNÕP�HYOHU��ELU� WDNÕP�VDUD\ODU��N|úNOHU�\DSWÕODU�NL���´�� úHNOLQGHNL�ELU�LIDGHVL�GH�EX�GXUXPX�DoÕNODU�QLWHOLNWHGLU�$ODQ\D�YH� oHYUHVLQGHNL� N|úNOHULQ�P�WHYD]v�|Oo�OHUL��E�Q\HVLQGH�PXWIDN�� WXYDOHW�JLEL� HOHPDQODUÕQÕQ� EXOXQPDPDVÕ�� V�UHNOL� EDUÕQPDN� DPDFÕ\OD� \DSÕOPDGÕNODUÕQÕ�J|VWHUPHNWHGLU�� øEQv� %vEv� µGH� JHoHQ� ³ùLNkUKDQH´� WDELUL� NDQÕPÕ]FD� EX� ELQDODUÕQ�IRQNVL\RQXQX�DoÕNODU�QLWHOLNWHGLU����³���6XOWDQ��,�$ODHGGLQ�.H\NXEDW��$ODL¶\H¶GH�NDOHQLQ�GÕúÕQGD�\DSWÕUGÕ÷Õ�DY�HYL��ùLNkU�KkQH��QH�JLGHUNHQ���´�dHYUH�GXYDUODUÕ�LOH�VÕQÕUODQGÕUÕOPÕú�JHQLú�SDUDGDVLRQ¶ODUÕ�LoLQGH��6HOoXNOX�J�QO�N�KD\DWÕQÕQ� HQ� |QHPOL� LPDMODUÕQGDQ� ELUL� RODQ� DYODQPD� H\OHPLQLQ� JHUoHNOHúWLULOGL÷L�DQODúÕODQ� EX� N|úN� VLWHOHULQLQ�� NÕVD�� EHONL� GH� J�QO�N� NXOODQÕPODUD� VDKQH� ROGX÷X�V|\OHQHELOLU�� 6|]� NRQXVX N|úNOHUGH� WHNUDUODQDQ� EX� SODQ� WLSLQLQ�� NDUDNWHULVWLN� 6HOoXNOX�N|úN� úHPDVÕ� ROPDGÕ÷Õ� DoÕNWÕU�� 1LWHNLP�� 6HOoXNOX� G|QHPLQH� DLW� .D\VHUL¶GHNL�+Õ]ÕULO\DV�YH� +D\GDU� %H\� .|úNOHUL�� %H\úHKLU�<HQLúDUEDGHPOL¶\H� ED÷OÕ� 0DODQGD� 0HYNLLQGH�EXOXQDQ�.|úNµGH�oRN�GDKD�JHOLúPLú SODQ�WLSOHULQL�J|UHELOPHNWH\L]��%X�DQODPGD��$ODQ\D�YH�oHYUHVLQGHNL�ELQDODUÕQ��6HOoXNOX�N|úN�\DSÕODUÕ� LoLQGH�³$Y�.|úN�´�úHNOLQGH�|]HO�ELU�JUXS�RODUDN�GH÷HUOHQGLULOPHVLQLQ�GR÷UX�RODFD÷Õ�G�ú�QFHVLQGH\L]��

�� $NVDUD\v���6HOoXNv�'HYOHWOHUL�7DULKL� �0�VDPHUHW�DO�$K\DU�� �� �dHY�0�1�*HQoRVPDQ��gQV|]�YH�1RWODU��)�1�8]OXN���$QNDUD��������V������ øEQv� %vEv���(O� (YDPLU�¶O�$OD¶L\H� )L¶O�8PXUL¶O�$OD¶L\H� �6HOoXN� 1kPH��� �+D]��0�UVHO�g]W�UN���$QNDUD��������&LOW��,��V������


