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EXOXQDQ� GDU�úúLID� YH� WÕS� PHGUHVHV൴� \DSÕODUÕQÕQ�� EXOXQGX÷X� N�OO൴\HQ൴Q� SODQ�
E�W�QO�÷�QGH�|QHPO൴�E൴U�E|O�P��൴úJDO�HWP൴ú�ROPDVÕ�NDGDU��WHRU൴N�|÷UHW൴P൴Q�WÕS�
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GD�J|VWHUPHNWHG൴U�7ÕS�|÷UHW൴P�H÷൴W൴P൴Q൴Q�XVWD�oÕUDN�\|QWHPO൴�ROPDVÕ��EX�\DSÕVDO�
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N൴OHU൴��2VPDQOÕ�'HYOHW൴¶Q൴Q�PDO൴\HV൴Q൴Q� ER]XOPDVÕ� QHGHQOHU൴QGHQ� HQ� |QHPO൴V൴�
RODQ� EDWÕGDN൴� WRSUDN� ND\ÕSODUÕQD� ED÷OÕ� RODUDN� YDNÕI� JHO൴UOHU൴Q൴Q� D]DOPDVÕ� YH\D�
WDPDPHQ� ND\EHG൴OP൴ú� ROPDVÕ�� N�OO൴\H� E�W�QO�÷�� ൴o൴QGH� \HU� DODQ� WÕS� PHGUHVH�
YH�GDU�úú൴IDODUÕQÕQ�GD�PDOv�GXUXPXQX�ER]PXú�YH�GDU�úú൴ID�\DSÕODUÕ�� $ Q D "
GROX�YH�øVWDQEXO¶GD�EDNÕPVÕ]�YH�൴úOHPH]�GXUXPD�JHOP൴úW൴U��'DKD�oRN�����\�]"
\ÕOGDQ�EDúOD\DQ�³%൴PDUKDQH´�DGÕ\OD�EX�\DSÕODUÕQ� WDQÕPODQPDVÕQÕQ�DVÕO�QHGHQ൴�
GH�EX�GXUXPODUÕ�ROPDOÕGÕU�!'HSUHP�YH�\DQJÕQODUÕQ�YHUG൴÷൴�]DUDUODU�GD�HNOHQ൴QFH�
\DSÕODUÕQ�YH�VD÷OÕN�KD\DWÕQÕQ�QH�NDGDU�G�ú�QG�U�F��ELU�GXUXP�DOGÕ÷Õ�GDKD�NROD\�
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OHúW൴U൴OPHV൴�����\�]\ÕOÕQ�൴ON�\ÕOODUÕQGDQ�EDúOD\DE൴OP൴úW൴��$QFDN�EX�NXUXPODúPD"
ODU�E൴U�E�W�Q�KDO൴QGH�ROPD\ÕS�൴KW൴\DFD�ED÷OÕ�RODUDN��]DPDQ�൴o൴QGH�YH�E൴UHU�E൴UHU�
JHUoHNOHúW൴U൴OHE൴OG൴÷൴QGHQ��NXUXP�\DSÕODúPDODUÕ�E൴U�E�W�Q�RODUDN�ROXúWXUXODPD"
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DUDúWÕUPD�YH�oDOÕúPDODU�GD�\�]\ÕOÕQ�EDúÕQGDQ�EDúOD\DQ�E൴U�E�W�QO�N�YH�GH÷HUOHQ"
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ED]ÕODUÕQGD�P�KHQGLV�PLPDU�P�WHDKKLW� �oO�V�QGHNL� LOLúNL� GDKL� \RN� VD\ÕODUDN��
���\�]\ÕOÕQ�LNLQFL�\DUÕVÕQGDNL�E൴U�൴QúDDW�ú൴UNHW൴Q൴Q�VDK൴SOHU൴Q൴Q�W�P�Q�Q�2VPDQOÕ�
7�UN�HVHUOHU൴Q൴�\DUDWDQ�\DSDQ�P൴PDUODU�V൴OV൴OHV൴Q൴Q�ROXúWXUXOGX÷X�\D\ÕQODU�GDK൴�
\DSÕOPÕúWÕU��

� øúWH� EX� ELOGLULGH� ���\�]\ÕOGDNL� NXUXPODúPD� GLNNDWH� DOÕQDUDN�� LQúD� HGLOHQ�
VD÷OÕNOD� LOJLOL� VXOWDQv� ൴N൴� VD÷OÕN�N�OO൴\HV൴QGHQ�HUNHQ� WDU൴KO൴�RODQ�E൴U൴Q൴Q�\DSÕVDO�
|]HOO൴NOHU൴Q�EHO൴UOHQPH÷H�oDOÕúÕODFDNWÕU��
� 6D÷OÕN�H÷൴W൴P�|÷UHW൴P�K൴]PHWOHU൴Q൴Q�JHUoHNOHúW൴U൴OHFH÷൴�E൴QDODU�൴OH�VD÷OÕN�K൴]!
PHW൴Q൴Q�VXQXODFD÷Õ�KDVWDKDQH�\DSÕODUÕQÕQ��JHQH�DVNHUv�\DSÕODUÕQ�N൴��EXQODU�NÕúOD�
\DSÕODUÕ�RODUDN�൴QúD�HG൴OHFHNW൴U��%X�\HQ൴�úHN൴OOHQPH�V�UHF൴QGH�൴KW൴\DoODUD�FHYDS�
YHUHFHN�\DSÕODúPDQÕQ�QDVÕO�൴QúD�HG൴OHFH÷൴��EX�\DSÕODUÕQ�P�KHQG൴VO൴N��P൴PDUOÕN�
E൴OJ൴V൴\OH� GRQDQÕPOÕ� N൴PVHOHU൴Q�\HW൴úW൴U൴OPHV൴� ൴KW൴\DFÕQÕ� GR÷XUGX÷X�KHPHQ� DQ!
ODúÕOPDNWDGÕU��%XQXQ�൴o൴Q�GH�GHYOHW�൴OHU൴�JHOHQOHU൴�EX�൴KW൴\DFÕ�JLGHUHFHN�RNXOODUÕ�
ROXúWXUPD�oDEDVÕQD�J൴UP൴úW൴U�"#
� 6XOWDQ� ,�0DKPXW�\HQ൴oHU൴OHUH�J|UH�GHYOHWH� GDKD� VDGÕN�ROXS�� VDUD\ÕQ�NRUX!
PD�DVNHUOHU൴�RODQ�KDVHN൴OHUOH�hVN�GDU¶GDN൴�+XPEDUDKDQH��GHP൴UF൴��G|N�PF��
RFD÷Õ��HIUDGÕQGDQ�ED]Õ�N൴ú൴OHU�DOÕQDUDN�K������P������\ÕOÕQGD�³0�KHQG൴VKDQH´�
DGÕ\OD�൴ON�RNXOX�WHV൴V�HWW൴UP൴úW൴�N൴��EX�RNXOXQ�|÷UHQF൴OHU൴�%RVWDQFÕ�2FD÷Õ�HIUDGÕQ!
GDQ�VHo൴OHQOHUGHQ�ROXúWXUXOPXúWXU��$QFDN�\HQ൴oHU൴OHU൴Q�EX�RNXOD�FHSKH�DOGÕNODUÕ�
|÷UHQLOGL÷LQGHQ��RNXO�NDSDWÕOPÕúWÕU�
# 6XOWDQ�,�$EG�OKDP൴W������GH�7HUVDQH¶GH�0HNWHE�൴�%DKU൴\H¶\൴�൴QúD�HWW൴!
UHUHN�EDúÕQD�GD�U൴\D]൴\HF൴�*HOHQEHYv�øVPD൴O�(IHQG൴¶\൴�WD\൴Q�HG൴\RU��%X�RNXO�GD�
E൴U�JHO൴úPH�J|VWHUHP൴\RU�
# 6XOWDQ�,,,�6HO൴P� WDKWD�JHoW൴÷൴QGH�NDUD�YH�GHQ൴]�DVNHUOHU൴Q൴Q�G�]HQ൴��VDYDú�
WHNQ൴NOHU൴Q൴Q��|÷UHW൴OPHV൴�DPDFÕ\OD�(QGHUXQ�D÷DODUÕQÕQ�X\JXQ�RODQ�JHQoOHU൴QGHQ�
YH�D]�VD\ÕGDN൴�P�KHQG൴VOHUGHQ�ROXúDQ�|÷UHQF൴OHUH��E൴O൴P�VDK൴E൴�|÷UHWPHQOHUGHQ�
ROXúWXUXODQ� NDGUR� ൴OH� (\�S¶GHN൴� %DKDU൴\H� 6D\I൴\H�൴� +�PD\XQX¶QGD� ³!"�
KHQG൴VKDQH�൴�6XOWDQv´�DGÕ\OD�NXUXODQ�RNXOXQ�UHVPv�DoÕOÕúÕQÕ�GD�E൴]]DW�\DSÕ\RU�
%XUDGD�|÷UHQF൴OHU൴Q�U൴\D]v�YH�K൴NPHW�E൴O൴P൴QGH�\HW൴úPHOHU൴QGHQ�VRQUD�EX�RNXO�
+XPEDUDFÕODU�2FD÷Õ¶QD�ED÷OÕ�RODUDN��P�VWDN൴O�YH�\HQ൴� ൴QúD�HG൴OHQ�E൴QDVÕQGD��
³0�KHQG൴VKDQH�൴�%HUU൴�+�PD\XQ´�DGÕ\OD������GH�DoÕOÕ\RU��%DKUv�2NXOX¶QXQ�
GD� ൴QúDDWÕ� JHQ൴úOHW൴O൴S�� \|QHW൴P� úHNO൴� GH� GH÷൴úW൴U൴OHUHN��0�KHQG൴VKDQH�൴� �%HUU൴�
൴OH� |÷UHW൴P� SURJUDPÕ� GD� E൴UOHúW൴U൴O൴S�� %DKUv� |÷UHQFLOHULQLQ� NDOIDODUÕ\OD� ELUOLNWH�
KDIWDQÕQ�൴N൴�J�Q��0�KHQG൴VKDQH�൴�%HUU൴�+�PD\XQ¶GD�GHUV�J|UPHOHU൴�VD÷ODQÕ\RU��
%X�GXUXP�YH�EX�NXUXPODUÕQ�Q൴]DPQDPHOHU൴Q൴Q�E൴UO൴NWH�\HU�DOPDVÕ��KHU�൴N൴�

�� 3DUV�7X÷ODFÕ��2VPDQOÕ�0৻PDUOÕ÷ÕQGD�%DWÕOÕODúPD�'|QHP৻�YH�%DO\DQ�$৻OHV৻��øVWDQEXO�������
�� 2VPDQOÕ�GHYOHW�WHúN൴OkWÕQD�ED÷OÕ�RODUDN�+DVVD�0൴PDUODU�2FD÷Õ¶QÕQ�YDUOÕ÷Õ�YH�൴úOH\൴ú൴�൴o൴Q�EN]��

ùHUDIHWWLQ�7XUDQ��³2VPDQOÕ�7HúNLODWÕQGD�+DVVD�0LPDUODUÕ´��$QNDUD��7DU৻K�$UDúWÕUPDODUÕ�'HUJ৻!
V৻��F൴OW�,��VD\Õ����������V���������
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RNXOXQ��%DKU൴�YH�%HUU൴��+XPEDUDFÕ�2FD÷ÕQD�ED÷OÕ�EXOXQPDVÕ��KHU�൴N൴�P��
KHQG൴VKDQHQ൴Q�E൴UOHúW൴U൴OPHV൴�ROX\RU�
� 0�KHQG൴VKDQH�൴� 6XOWDQv¶Q൴Q� NXUXOXúXQGD� HNVHU൴\H� \DEDQFÕ� G൴O� E൴OHQ�� E൴O൴P�
VDK൴E൴�ROXS��HVHUOHU൴\OH�WDQÕQDQ�.ÕUÕPOÕ�%�\�N�+�VH\LQ��PHúKXU�øVKDN��$EGXU�
UDKPDQ�� 6DNÕS��<DK\D� YH� gPHU� HIHQG൴OHU� |÷UHW൴P� NDGURVXQX� ROXúWXUPXúWXU��
$QODúÕODFD÷Õ��]HUH�0�KHQG൴VKDQH�൴�6XOWDQv¶\H�|÷UHWPHQ�YH�|÷UHQF൴OHU�³0൴PDU�
2FD÷Õ´QGDQ�DOÕQPÕúWÕU��!0�KHQG൴VKDQH�൴�6XOWDQv¶Q൴Q�NXUXOXúXQD�D൴W�.DQXQ¶GD��
EHO൴UW൴OG൴÷൴�J൴E൴��GHUV�SURJUDPODUÕQGD�GHYOHWH�D൴W�\DSÕ� ൴úOHU൴QGH��DVNHU൴\H\H�
D൴W�൴VW൴KNkP�൴úOHU൴QGH��E൴QD�NHú൴ÀHU൴QGH�EX�RNXOGDQ�\HW൴úHFHN�P�KHQG൴V�P൴�
PDUODUÕQ�൴VW൴KGDPÕ�NDQXQD�ED÷ODQPÕúWÕU��!
� �����\ÕOÕQD�NDGDU�6XOWDQ¶ÕQ�)UDQVD¶GDQ�JHW൴UWW൴÷൴�P�KHQG൴VOHU൴Q�H÷൴W൴P൴QH�WDE൴�
WXWXODQ�P൴PDU�KDO൴IHOHU�DUDVÕQGDQ�6HOkQ൴NO൴�KDIÕ]�0HKPHW�(P൴Q�(IHQG൴��6H\\൴G�
0XVWDID�(GHQG൴��$O൴�5Õ]D�(IHQG൴��0HKPHW�5DV൴P�(IHQG൴�YH�6H\\൴G�$EG�O�
KDO൴P�(IHQG൴�����\�]\ÕOÕQ�LON�\DUÕVÕQGD�EDúPLPDUOÕN�PDNDPÕQD�\�NVHOPLúOHUGLU��
%X�V�UHoWH�PLPDU�D÷DODUÕQ�JHOLUOHULQLQ�G�]HQOL�ROPD\ÕúÕ��NHúLIOHUGH�\ROVX]OXNOD"
UD�QHGHQ�ROPXú��2FDN�G�]HQV൴]O൴÷൴�\DúDQPÕú�YH�EX�GXUXP�6XOWDQ�,,��0DKPXW!
������������G|QHP൴QGH�GH�GHYDP�HWP൴úW൴U��������<ÕOÕQGD�\HQ൴oHU൴�2UGXVX¶QXQ�
NDOGÕUÕOPDVÕ� YH� GHYOHW൴Q� \HQ൴GHQ� \DSÕODQGÕUÕOPDVÕQÕQ� oDOÕúPDODUÕ� V�UHF൴QGH�P൴"
PDUOÕN�WHúN൴ODWÕQÕQ�VRUXQODUÕ�GD�HOH�DOÕQDUDN��VDUD\�WHúN൴ODWÕQD�ED÷OÕ�RODUDN�oDOÕúDQ�
KDVVD�0൴PDUODU�2FD÷Õ¶QÕQ�PHYFXW�\DSÕVÕ\OD�EDúODWÕOPÕú�RODQ�NXUXPVDOODúPD�
൴o൴QGH�൴KW൴\DoODUD�FHYDS�YHUHPH\HFH÷൴�JHUHNoHV൴�൴OH�NDOGÕUÕOÕU��0൴PDUODU�2FD"
÷Õ¶QÕQ�J|UHY�YH�VRUXPOXOXNODUÕ������\ÕOÕQGD�E൴UNDo�NXUXPD�GD÷ÕWÕOÕU�
! 2VPDQOÕ�'HYOHW൴�JHQHO൴QGH�\DSÕ�YH�൴QúD�൴úOHU൴Q൴�RUJDQ൴]H�HG൴S�\�U�WHFHN!
E൴U�NXUXP�RODUDN������\ÕOÕQGD�³(EQ൴\H�൴�+DVVD�0�G�UO�÷�´�NXUXOXU��%X�P�"
G�UO�N������GD�1DI൴D�1H]DUHW൴¶QH�ED÷ODQDUDN�³(EQ൴\H�0XDY൴QO൴÷൴´�DGÕQÕ�DOÕUVD�
GD�������\ÕOÕQGD�EX�PXDY൴QO൴N�GH�NDOGÕUÕODUDN�\HU൴QH�7൴FDUHW�1H]DUHW൴¶QH�ED÷OÕ�
³(EQ൴\H�0HFO൴V൴� øGDUHV൴´�NXUXODUDN�������\ÕOÕQGDQ� ൴W൴EDUHQ�GH�ùHKUHP൴QO൴÷൴QH�
ED÷OÕ�+HQGHVHKDQH� E�Q\HV൴QGH� ൴úOHY൴Q൴� V�UG�U�U��'൴÷HU� WDUDIWDQ�7RSNDSÕ� 6DUD"
\Õ¶QGD�+DVVD�0൴PDUODU�2FD÷Õ¶QÕQ��DOW�E൴U൴P൴�RODQ�7DP൴UDW�$PEDUÕ�GD������\ÕOÕQ"
GDN൴�G�]HQOHPH\OH�³(EQ൴\H�൴�0൴U൴\\H�7DP൴UDW�0�G�UO�÷�´�൴VP൴Q൴�DOÕU�YH������

�� &HPDO�%RUD��³0�KHQG൴VKDQH�൴�6XOWDQ൴Q൴Q�WHV൴V�YH�WHGU൴VDWD�EDúODPDVÕQD�D൴G��o�QF��6XOWDQ�VH"
O൴P¶൴Q�)HUPDQÕ�����´�0৻PDUOÕN��6D\Õ������������V��������³øON�P৻PDUOÕN�RNXOXQXQ�NXUXOXúXQD�
JHO৻QFH�EXQXQ�WHPHO৻������\ÕOODUÕQÕQ�EDúODQJÕFÕ�ROXS��³0৻PDUODU�2FD÷Õ´GÕU��$\UÕFD�EN]��&HPDO�
%RUD��0৻PDUOÕN��6D\Õ������������V������

�� %RUD��D�J�P���V�����V�W����0�KHQG൴VKDQH�൴�6XOWDQ൴Q൴Q�WHV൴V�YH�N�úDGÕQÕ�DP൴U�6HO൴P�+DQ�Õ�6DO൴V�
)HUPDQ�Õ�6XOWDQ��³$VOÕ�0�KHQG൴VKDQH�൴�%HUU൴�+�PD\XQ�.�W�SKDQHV൴¶QGH�PDKIX]�EXOXQDQ�EX�
IHUPDQ�GD൴UH�൴�EDKU൴\H�WHGU൴VDW�úXEHV൴Q൴Q�IHUPDQÕ�VDQ൴\൴�൴NW൴UDQ�HGHQ�P�]HNNHUHV൴��]HU൴QH�WDEH"
G൴OP൴úW൴U´���\D\�7DU൴K�(QF�PHQ൴������������

�� 6HOPDQ� &DQ�� ´;,;�<�]\ÕOGD� 2VPDQOÕ� 0൴PDUOÕ÷Õ¶QÕQ� 7HúN൴OkW� <DSÕVÕ� YH� %DO\DQODU´�� ������
.DVÕP�������'ROPDEDKoH�6DUD\Õ¶QGD�\DSÕODQ�³����<ÕOÕQGD�'ROPDEDKoH�6DUD\Õ�8OXVODUDUDVÕ�
6HPSR]\XPX¶QD�VXQXODQ�E൴OG൴U൴�
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\ÕOÕQGDQ�VRQUD�³(EQ൴\H�൴�6HQ൴\\H�øGDUHV൴´�DGÕ\OD�GHYDP�HGHU�
� %DEÕkO൴¶GH���NDVÕP������WDU൴K൴QGH�WRSODQDQ�PHFO൴VWH�³(EQ൴\H�+DVVD�0�G�U�
O�÷�´Q�Q�NXUXOPDVÕ�NDUDUODúWÕUÕOGÕ÷ÕQGD��+DVVD�EDúP൴PDUÕ�6H\\൴G�$EG�OKDO൴P�
(IHQG൴�P൴PDUOÕNWDN൴�E൴OJ൴��EHFHU൴�YH�EDúDUÕVÕ\OD�(EQ൴\H�P�G�U��J|UHY൴QH�JHW൴U൴O൴U��
(EQ൴\H�0�G�UO�÷�¶Q�Q�J|UHYOHU൴�\DSÕODFDN�UHVPv�E൴QDODUÕQ�SODQODUÕQÕQ�KD�
]ÕUODQPDVÕ��NHúI൴Q൴Q�\DSÕOPDVÕ�YH�൴QúDDW�DúDPDVÕQGD�GHQHW൴POHU൴Q�\DSÕOPDVÕ�
RODUDN�EHO൴UOHQP൴úW൴U��g]HO�൴QúDDWODU�൴o൴Q�GH�SODQODUÕQÕ�NRQWURO�HWPHN�X\JXQ�
ROXS�ROPDGÕ÷ÕQÕ�EHO൴UOH\HUHN�UHG�YH\D�WDVG൴N�HWPHNW൴��(EQ൴\H�0�G�UO�÷�¶Q�Q�
൴ON�oDOÕúPD�\HU൴�P�G�U�Q�HY൴�ROPXú��DQFDN�P൴PDUODUÕQ�oDOÕúDE൴OPHV൴�൴oLQ�LON�\DSÕ�
LVH�(PLQ|Q���<HQL�&DP൴�DYOXVXQGD��GDKD�|QFH�$VkN൴U�൴�0DQVXUH�+D]൴QHV൴�%൴�
QDVÕ¶QÕQ�E൴U�E|O�P�QGH�YH������GD�E൴QDGD�RQDUÕP�\DSÕODUDN��\DQÕQD�E൴U�DKÕU�GD�
൴ODYH�HG൴OHUHN�oDOÕúÕOPÕúWÕU������\ÕOÕQGD�P�G�UO�÷�Q�E�Q\HV൴QGH�³(EQ൴\H�0HFO൴�
V൴´�NXUXODUDN��UH൴V൴�D\QÕ�P�G�U���\HOHU�൴VH�EDúDUÕOÕ�P൴PDU�KDO൴IHOHU�YH�\DSÕ�൴úOHU൴Q൴�
E൴OHQ�E൴U�NDo��VW�U�WEHO൴�GHYOHW�J|UHYO൴OHU൴�DUDVÕQGDQ�VHo൴OHUHN�ROXúWXUXOXU��(EQ൴\H�
0�G�UO�÷��J|UHYLQL��o�G|QHP�6H\\൴G�$EG�OKDO൴P�(IHQG൴��൴N൴�G|QHP�0�KHQG൴V�
$EG�OKDO൴P�(IHQG൴�\�U�W�U������¶D�NDGDU�J|UHY�\DSDQ�6H\\൴G�$EG�OKDO൴P�(IHQ!
G൴�\HU൴Q൴�ùXPQX¶GD�DVNHUv�E൴QDODUÕQ� ൴QúDDVÕQÕ� WDPDPOD\DQ�0�KHQG൴V�$EG�OKD!
O൴P�(IHQG൴\H�EÕUDNÕU���(EQ൴\H�0HFO൴V൴¶Q൴Q����.DVÕP������GH�³PXDY൴QO൴N´�XQYDQÕ�
NDOGÕUÕOPÕúWÕU��<DúDQDQ�XVXOV�]O�NOHU�VRQXFXQGD����(\O�O������GH�KD]ÕUODQDQ�E൴U�
1൴]DPQDPH�൴OH�(EQ൴\H�0HFO൴V൴�oDWÕVÕ�DOWÕQGD�oDOÕúPDN��]HUH�(EQ൴\H�0�G�UO��
÷��\HQ൴GHQ�NXUXOXU�YH����(\O�O�����"WDU൴KO൴�൴UDGH�൴OH�oDOÕúDFDN�J|UHYO൴OHU�WHVS൴W�
HG൴O൴U��EX�G�]HQOHPH��൴OH�oDOÕúDQ�YH������\ÕOÕQGDQ�൴W൴EDUHQ�GH�oDOÕúPDODUÕ�VDO�
QDPHOHUGH�\HU�DODQ�(EQ൴\H�0�G�UO�÷��ùHKUHP൴QO൴÷൴�൴o൴QGH�+HQGHVHKDQH¶\H�
ED÷OÕ� RODUDN�2VPDQOÕ� 'HYOHW൴¶Q൴Q� VRQXQD� NDGDU� oDOÕúPDODUÕQÕ� YH� YDUOÕ÷ÕQÕ�
V�UG�U�U�
� 7RSNDSÕ�VDUD\Õ�൴o൴QGH�ùHKUHP൴QO൴÷൴�NRQWURO�QGH�oDOÕúDQ�7DP൴UDW�$PEDUÕ¶QÕQ�
NDOGÕUÕODUDN�³(EQ൴\H�൴�0൴U൴\H�7DP൴UDW�0�G�UO�÷�´�Q�Q�NXUXOPDVÕ\OD�GD�\HQ൴�
J|UHY�VRUXPOXOXNODUÕ\OD�GHYDP�HGHUVH�GH�P൴PDUOÕN�YH�\DSÕ�E൴OJ൴V൴QGHQ�\RNVXQ�
N൴ú൴OHU൴Q�DWDQPDVÕ\OD�EX�NXUXP�GD�ER]XOXU�������GH�NDOGÕUÕODUDN�³(EQ൴\H�൴�6HQ൴\�
\H�øGDUHVL´RODUDN�\HQ൴GHQ�WHV൴V�HG൴O൴U�����(\O�O������WDU൴KO൴�OD\൴KDGD�J|UHYOHU൴�
³SDG൴úDKÕQ�൴UDGHV൴�൴OH�\DSÕOPDVÕ�൴VWHQHQ�KHU�W�UO��E൴QDODUÕQ�൴QúDVÕ�൴OH�VDUD\�YH�
NDVÕUODUÕQ�EDNÕP�YH�RQDUÕPÕQÕ�JHUoHNOHúW൴UPHN´�RODUDN�EHO൴UOHQ൴U��2VPDQOÕ�

�� &DQ��D�J�P���6H\\൴G�$EG�OKDO൴P�(IHQG൴�൴OH�0�KHQG൴V�$EG�OKDO൴P�(IHQG൴¶Q൴Q�(EQ൴\H�0�G�U!
O�÷��J|UHYOHU൴�YH� ൴QúD�IDDO൴\HWOHU൴�KDNNÕQGD�%2$��EHOJHOHU൴QH�GD\DQDUDN�YHUG൴÷൴�E൴OJ൴OHU� ൴OH�
NXUXPODUÕQ�NXUXOXú��൴úOH\൴ú��PDGG൴�SUREOHPOHU൴��\ROVX]OXNODU�J൴E൴�WHVS൴WOHU൴�൴o൴Q�EN]���\D]DUÕQ�
³$Uú൴Y�%HOJHOHU൴� ÕúÕ÷ÕQGD�%൴U�(UPHQ൴�0൴PDU�� 6HUN൴V�%DO\DQ´�� ����0D\ÕV� ����� WDU൴KOHU൴QGH�
$QNDUD�*D]൴�hQ൴YHUV൴WHV൴� )HQ�(GHE൴\DW� IDN�OWHV൴� 6DQDW� WDU൴K൴� E|O�P��! µ3URI��'U��+��gUo�Q�
%DUÕúWD¶\D�DUPD÷DQ�!³;��2UWD�dD÷�YH�7�UN�'|QHP৻�.D]ÕODUÕ�YH�6DQDW�7DU৻K৻�$UDúWÕUPDODUÕ�
VHPSR]\XPX¶QD�VXQXODQ�E൴OG൴U൴�൴OH�³<ÕOGÕ]�+DP൴G൴\H�&DP൴൴¶Q൴Q�øQúDDVÕ�YH�0൴PDUÕQD�øO൴úN൴Q�
\HQ൴�%൴OJ൴OHU´��3URI��'U��1XUKDQ�$WDVR\�$UPD÷DQÕ¶�QD�VXQXODQ�E൴OG൴U൴��6DQDW�WDU৻K৻�<ÕOOÕ÷Õ�!6D\Õ�
��¶GH�\HU�DODFDN�PDNDOH�
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7�UN�'HYOHW൴¶Q൴Q�VRQXQD�NDGDU�YDUOÕ÷ÕQÕ�GH÷൴úHQ�NRúXOODUÕ\OD�V�UG�UHQ�(EQ൴\H�൴�
6HQ൴\\H� øGDUHV൴�� ���+D]൴UDQ� ����� WDU൴KO൴� NDUDUQDPH� ൴OH�PDO൴\H� KD]൴QHV൴QH�
ED÷ODQÕU�
� ���<�]\ÕOGD�2VPDQOÕ�'HYOHW൴¶Q൴Q�NXUXPODúPDGD�\DúDGÕ÷Õ�EDúOÕFD��o�SUREOHP��
���0�KHQG൴V��P൴PDU�YH�X\JXODPDFÕ�HNV൴NO൴÷൴��
��<�U�W�F��GHYOHW�NXUXPODUÕ
��$oÕN�HNV൴OWPH��0�QDNDVD�V൴VWHP൴��RODUDN��EHO൴UOHQPHNWHG൴U�
� 2VPDQOÕ�'HYOHW൴¶Q൴Q����\�]\ÕO�ER\XQFD�\DúDGÕ÷Õ�KÕ]OÕ�GH÷൴ú൴P�V�UHF൴QGH�E൴QD�
൴QúD�YH�RQDUÕPODUÕQGD�(EQ൴\H�0HFO൴V൴¾Q൴Q�WHúN൴ODWODQPDVÕQGDQ�VRQUD�X\JXODPD\D�
NRQXODQ�DoÕN�HNV൴OWPH�V൴VWHP൴Q൴Q�GH÷൴úW൴U൴OHUHN��\DSÕODUÕQ�൴QúDDVÕQGDN൴�SURVRG�U�
GH÷൴ú൴NO൴÷൴\OH�³൴KDOH�V൴VWHP൴Q൴Q´�WHUF൴K�HG൴OPHV൴\OH��EDúOÕEDúÕQD�YH�W�P�V�UHoWH�
\DúDQDQ��E൴UE൴U൴�DUGÕQD�ROXPVX]OXNODU�൴oHUHQ��GXUXPODU�PH\GDQD�JHOP൴úW൴U�
� �øKDOH�V൴VWHP൴QGH�øQúD�HG൴OPHV൴�൴VWHQHQ�\DSÕQÕQ�SODQ�YH�SURMHOHU൴�(EQ൴\H�0�!
G�UO�÷�¶QFH�KD]ÕUODQGÕNWDQ�VRQUD�WDKP൴Q൴�൴PDODW�EHGHO൴\OH�൴KDOH\H�oÕNDUÕOÕU��%H!
O൴UOHQHQ�EHGHO��]HU൴QGH�HQ�G�ú�N�I൴\DW�WHNO൴I൴Q൴�YHUHQ�P�WHDKK൴GH�\HWHUO൴N�EHOJHV൴�
�PH]XQ൴\HW� SXVXODVÕ � R� ൴ú൴� \DSDE൴O൴UO൴O൴N�� � YH� E൴U� NRQWUDW� ൴OH� ൴ú� WHVO൴P� HG൴O൴UG൴��
%X�൴ú൴��VWOHQ൴F൴��P�WHDKK൴W��൴o൴Q�DUú൴Y�EHOJHOHU൴�³NDOID´�WHU൴P൴Q൴�NXOODQPDNWDGÕU��"
���<�]\ÕO�|QFHV൴�D\QÕ�WHU൴P�UXP��HUPHQ൴�WHED�൴o൴Q�NXOODQÕOÕ\RUGX��"
� ���<�]\ÕOGD� ൴KW൴\Do�GX\XOPD\D�EDúOD\DQ�NXUXPODUÕQ�EDúÕQGD�������\ÕOÕQGD�
³0�KHQG൴VKDQH´� NXUXOPXú� ROPDVÕ� E൴]H� ൴KW൴\DFD� \|QHO൴N� E൴QDODUÕQ� ൴QúDDVÕ�
൴o൴Q�P�KHQG൴VOHUH�൴KW൴\Do�GX\XOGX÷XQX�GD�J|VWHUPHNWHG൴U��$QFDN�EX�NXUXP!
ODúPD\D�NDUúÕ�oÕNDQ�\HQ൴oHU൴�WHúN൴ODWÕ�ROPDVÕ�QHGHQ൴\OHG൴U�N൴��6�,,,�6HO൴P¶൴Q�EDú!
ODWWÕ÷Õ� RNXOODúPD� KDUHNHW൴Q൴� DVNHU൴� WHúN൴ODWÕ� OD÷YHGHUHN� NXUGX÷X�1൴]DPÕ�&HG൴W�
7HúN൴ODWÕ¶\OD������\ÕOÕQGD�KÕ]�ND]DQGÕUDE൴OHFHNW൴U��%X�\ÕOODUGD�%DONDQODUGDN൴�VD!
YDú�GXUXPX�VRQXFX�\DUDOÕ�DVNHUOHU��J|oOHU��o൴oHN��NROHUD�VDOJÕQODUÕ��JLEL�VD÷OÕNOD�
LOJLOL�VRUXQODUÕQ�\R÷XQ�ELU�úHN൴OGH�\DúDQÕ\RU�ROPDVÕ��|]HOO൴NOH�VD÷OÕNOD�൴OJ൴O൴�\D!
SÕODUD�GX\XODQ�൴KW൴\DFÕQ�|Oo�V�Q��GH�DoÕNODU��øúWH������GH�(EQ൴\H�൴�+DVVD�0��
G�UO�÷�¶Q�Q�NXUXOPDVÕ�൴KW൴\Do�GX\XODQ�DVNHUv��H÷൴W൴P�YH�VD÷OÕN�\DSÕODUÕ�J൴E൴�
|QHPO൴�E൴QDODUÕQ�SODQ�SURMHO൴�YH�NRQWUROO��RODUDN�൴QúD�HG൴OPHV൴Q൴�VD÷OD\DFDN�
NXUXPGXU��
� *HUo൴�����\�]\ÕO�ER\XQFD�GDKD�|QFHN൴�GDU�úú൴IDODU�YH�WÕS�PHGUHVHOHU൴QGH�K൴]!
PHWOHU� V�UG�U�OP�ú�� DQFDN�7�UN� WÕEEÕQGD� EDWÕOÕODúPD� KDUHNHWOHU൴� GH� E൴U� |Oo�GH�
EDúODPÕúWÕU��g]HOO൴NOH�EDWÕQÕQ�U|QHVDQVÕ�GR÷XQXQ�DOH\K൴QH�GHU൴Q�XoXUXPODU�DoPÕú��
\DOQÕ]�GHQH\�YH�J|]OHPH�GH÷HU�YHUHQ�PHWRWOX�EDWÕ�\HQ൴�GXUXPX\OD�EHO൴UOHQP൴úW൴U�

�� &DQ��D�J�P���V����YG�GD�6HUN൴V�%DO\DQ¶ÕQ�6XOWDQ�$EG�OD]൴]¶൴Q�GHVWH÷൴\OH������\ÕOÕQGD��NXUGX÷X�
³ù൴UNHW��1DI൴D�൴�2VPDQ൴´�൴OH�൴OJ൴O൴�E൴OJ൴OHU�

�� g�/�%DUNDQ��6�OH\PDQL\H�&DPLL�YH�øPDUHW৻�øQúDDWÕ��������������F������$QNDUD�������
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� �����9൴\DQD�\HQ൴OJ൴V൴QGHQ�VRQUD�2VPDQOÕ�'HYOHW൴¶QGH�EDúOD\DQ�JHU൴OHPHQ൴Q�
൴OkFÕ�RODUDN�7DQ]൴PDW�RUWD\D�DWÕOPÕúWÕ��2VPDQOÕ�KHN൴POHU൴Q൴Q�OkW൴QFH��IUDQVÕ]FD��
൴WDO\DQFD�J൴E൴�EDWÕ�G൴OOHU൴Q൴�|÷UHQPH�DU]XODU�GD�����\�]\ÕOGD�EDúODPÕú������\�]\Õ!
OÕQ�൴N൴QF൴�\DUÕVÕQGD�EDWÕ�ND\QDNODUÕQGDQ�\DSÕODQ�oHY൴U൴OHU൴Q�DUWPÕú��NDKYH��N൴Q൴Q��
൴SHNDNXDQD�J൴E൴�GURJODU�൴OH�FÕYDQÕQ�IUHQJ൴�WHGDY൴V൴QGH�NXOODQÕOPDVÕ�J൴E൴�\HQ൴O൴N!
OHU��EDWÕOÕODúPDQÕQ�WÕEEv�DODQGDNL�EHO൴UOH\൴F൴�NDQÕWODUÕ�ROPXúWX�
� ���<�]\ÕOGD�൴N൴�E�\�N�7�UN�KHN൴P൴�GH�����\�]\ÕOGD�KÕ]ODQDQ�PRGHUQ�WÕS�DNÕ!
PÕQÕQ��ONHP൴]GH�\HUOHúPHV൴Q൴�VD÷ODPÕúODUGÕ��+HN൴P�ùkQL]DGH�0HKPHW�$WDXO�
ODK"(IHQG൴�൴OH�+HN൴PEDúÕ�0XVWDID�%HKoHW�(IHQG൴�o൴oHN�DúÕVÕ��I൴UHQJ൴�WHGDY൴V൴��
I൴]\RORM൴�YH�WDE൴DW�WDU൴K൴�oHY൴U൴OHU൴\OH�EDWÕOÕODúPD�DNÕPÕQD�K൴]PHW�HGHUNHQ��6XOWDQ�
,,,�6HO൴P�YH�6XOWDQ�,,�0DPXG¶X�GD�PRGHUQ�WÕEE൴\H�NXUPD\D�KD]ÕUODPÕúODUGÕU�
� ���<�]\ÕOÕQ�E൴OJ൴Q�KHN൴P൴�ùkQL]DGH�0HKPHW�$WDXOODK�(IHQG൴¶Q൴Q�൴WDO\DQFD�
YH� OkW൴QFHGHQ�oHY൴UG൴÷൴�0൴\DU��O�(WLEED��7HúU൴K�YH�)൴]\RORM൴� HVHUOHU൴� ൴VH������
\ÕOÕQGD�൴ON��EDVÕOÕ�WÕS�HVHUOHU൴P൴]�ROPXúWXU��%|\OHFH����0D\ÕV�������oDUúDPED�
J�Q��øVWDQEXO¶GD�൴ON�PRGHUQ�WÕEE൴\H�NXUXOPXúWX�
� ���+D]൴UDQ������GD�<HQ൴oHU൴�WHúN൴OkWÕQÕ�OD÷YHGHQ�6XOWDQ�,,�0DKPXG�������
������ \HQ൴�PRGHUQ�7�UN�2UGXVX¶QX� NXUPD\D� oDOÕúÕUNHQ� G൴÷HU� WDUDIWDQ� GD� VD÷!
OÕN�NXUXOXúODUÕQÕQ�WHVLVLQH�EDúODPÕú��\HQL�ELU�DVNHUv�WÕS�RNXOX��FHUUDKKDQH�YH�E൴U�
oRN�DVNHUv�KDVWDKDQHOHU�NXUXOPXúWXU��)DNDW�øVWDQEXO¶GD�����¶�GDN൴�NROHUD�VDOJÕQÕ��
����� GHN൴� o൴oHN� VDOJÕQODUÕ� J൴E൴� GXUXPODU� \HQ൴� E�\�N� YH� V൴Y൴O� E൴U� KDVWDKDQHQ൴Q�
NXUXOPDVÕ�JHUH÷൴Q൴�RUWD\D�NR\PXúWXU�
" 6XOWDQ�$EG�OPHF൴G¶൴Q� DQQHV൴�%H]P൴kOHP�9DO൴GH�6XOWDQ�� øVWDQEXO¶GD�<HQ൴�
%DKoH�dD\ÕUÕQGD�³%H]P൴kOHP�*XUDED�൴�0�VO൴P൴Q�+DVWDKDQHV൴´��³9DO൴GH�6XO�
WDQ�+DVWDKDQHV൴´�� ³%H]P൴kOHP�+DVWDKDQHV൴´�´*XUHED�൴�0�VO൴P൴Q�+DVWDKD�
QHV൴´��³9DNÕI�*XUDED�+DVWDKDQHV൴´�YH�J�Q�P�]GH�³%H]P�൴�$OHP�9DNÕI�hQ൴�
YHUV൴WHV൴´�DGÕ\OD� ൴úOHY൴Q൴� V�UG�UHQ�KDVWDKDQHQ൴Q� ൴QúDDWÕQÕ������\ÕOÕQGD�EDúODWÕS��
�����\ÕOÕQGD�oDOÕúPD\D�EDúODPDVÕQÕ�JHUoHNOHúW൴UP൴úW൴U��%X�\DSÕ\OD�E൴UO൴NWH�GDU�ú!
ú൴ID�DGÕ\OD�DQÕODQ�VD÷OÕN�\DSÕODUÕ�³KDVWDKDQH´�DGÕ\OD�DQÕOPD÷D�EDúODPÕúWÕU��
� øúWH� � EX� oDOÕúPDGD� ���� \�]\ÕOGD� \DúDQDQ� GH÷LúLPOHUH� ED÷OÕ� RODUDN�
JHUoHNOHúWLULOHQ�RNXOODúPD��YH�൴QúDv�NXUXPODúPD�NDGDU������7DQ]൴PDW�)HUPD�
QÕ�VRQXFX�GH÷൴úHQ�P�ON൴\HW�NDQXQX��KXNXN�V൴WHP൴�J൴E൴�ED÷OD\ÕFÕ�GH÷൴ú൴NO൴NOHU൴Q�
\DúDPD� JHo൴U൴OPHV൴��2VPDQOÕ�'HYOHW൴¶Q൴Q� E�W�QO�÷�Q�� YH� VRV\DO� KD\DWÕQÕQ� GH!
YDPOÕOÕ÷ÕQÕ�DPDoOD\DQ�GH÷൴ú൴POHU�V�UHF൴QGH��൴QúD�HG൴OHQ�VD÷OÕN�\DSÕODUÕ�oHú൴WO൴O൴÷൴�

�� *|Q�O�*�UHúVHYHU��&DQWD\���³7�UNOHUGH�YH�7�UN൴\H¶GH�7ÕS�(÷൴W൴P൴�7DU൴K൴´��øVWDQEXO�7ÕS�.XUXOWD!
\Õ�������(\O�O�������øVWDQEXO��ø�h��øVWDQEXO�7ÕS�)DN�OWHV൴�<D\ÕQÕ��������7��g]HU�(QJ൴Q��9DNÕI�*X!
UDED�+DVWDQHV৻��øVWDQEXO��������V������%H]P൴�$OHP�9DO൴GH�6XOWDQ�9DNÕI�*XUDED�+DVWDQHV൴�<D\ÕQÕ

� %HG൴�1�ùHKVXYDUR÷OX�$�(�'HP൴UKDQ�*�*��&DQWD\��7�UN�7ÕS�7DU৻K৻��%XUVD�������
� *|Q�O�*�UHúVHYHU��&DQWD\���$QDGROX�6HOoXNOX�YH�2VPDQOÕ�'DU�úú৻IDODU��+DVWDKDQHOHU৻��!$Q!

NDUD�������

ϭϭϰ



�VXOWDQv�KDVWDKDQHOHU�JXUHED�KDVWDQHOHU൴��EHOHG൴\H�KDVWDKDQHOHU൴��DVNHU൴�KDVWDKD!
QHOHU�� ൴o൴QGHQ�E൴U൴��9DNÕI�*XUHED�+DVWDKDQHV൴�NXUXPODúPD\D�ED÷OÕ�RODUDN�YH�
J�Q�P�]H�XODúDQ�J|UVHO�EHOJHOHU൴\OH�GH÷HUOHQG൴U൴OHFHNW൴U�
" 1HGHQ�EX�KDVWDKDQH�N�OOL\HVL�EX�ELOGLUL�LoHUL÷LQL�ROXúWXUGX�"
9DNÕI�*XUHED�+DVWDKDQHV൴������\ÕOÕQGDQ�VRQUD�(EQ൴\H�൴�+DVVD�0�G�UO�÷�¶Q�Q�
NXUXOPDVÕQGDQ�YH�7DQ]൴PDW�)HUPDQÕ¶ÕQ�GD�NDEXO�QGHQ�VRQUD�൴QúD�HG൴OP൴ú�KDVWD!
KDQHG൴U����$QFDN�YDNÕI�*XUHED�+DVWDKDQHV൴¶Q൴Q�9DNI൴\HOHU൴�YDUGÕU��%X�YDNI൴\HOHU�
$QNDUD��9DNÕÀDU�*HQHO�0�G�UO�÷���9DN¿\H�$UúLYL¾QGH�����1ROX�'HIWHU¶൴Q�����
VDK൴IHV൴QGH�����VÕUDGDQ�EDúOÕ\DUDN�������VDK൴IHV൴QGH�����VÕUDGD�ND\ÕWOÕ�YDNI൴\H�PH!
W൴QOHU൴�൴OH�ND\GHG൴OP൴ú�EXOXQPDNWDGÕU����U���
� ���� 1ROX� 'HIWHU¶൴Q� ����� VDK൴IHV൴QGH� ���� VÕUDGD� ND\ÕWOÕ� RODQ� øVWDQEXO¶GD�
³%H]P�൴�$OHP�YDO൴GH�6XOWDQ�9DNIÕQD�D൴W�K������P��������WDU൴KO൴�]H\O�YDNI൴\H�ROD!
UDN�ND\ÕWOÕ�YDNI൴\H�PHWQ൴QGHQ�GH�DQODúÕODFD÷Õ�J൴E൴��EX�]H\O�YDNI൴\HQ൴Q�KDVWDKDQH�
N�OOL\HVLQLQ�DVÕO�YDNÕI�PHWQL�ROGX÷X�YH�(YNDI�P�IHWWLúL�6H\\൴G�0HKPHG�6DDGHG!
G൴Q� ൴EQ൴¶V� 6H\\൴G�0HKPHG�+DP൴G� WDUDIÕQGDQ� WHVF൴O� HG൴OHQ� YDNI൴\H�� 'DUEKDQH�൴�
$P൴UH�1D]ÕUÕ�YH�6XOWDQ¶ÕQ�NHWK�GDVÕ�6H\\൴G�0HKPHG�7DK൴U�(IHQG൴¶Q൴Q�KX]XUXQGD�
YH�'DUEKDQH¶GHN൴�PDNDP�RGDVÕQGD�P�WHYHOO൴�WD\൴Q�HG൴OP൴ú�RODQ�=HNHU൴\D�9DKGHW൴�
(IHQG൴���N൴��YDNI൴\H�YH�HNOHU൴Q൴Q�KXNXNXQD�YDNÕIWÕU��YH�(YNDI�0XKDVHEHV൴¶QGHQ�
YHU൴OHQ�øOPXKDEHU!�]HULQH�N൴��EX�൴OPXKDEHUGH�³%�\�NúHK൴U�൴VWDQEXO¶GD�<HQ൴�%DK�
oH�dD\ÕUÕ�E൴W൴ú൴÷൴QGH��HWUDIÕQGD�³%DOWDFÕ�2GDODUÕ´�G൴\H�E൴O൴QHQ�DVNHUv�E൴QDODU��
NRQDNODU��PHQ]൴OOHU��YH�(EXEHN൴U�%RVWDQÕ�YH�\ROOD�VÕQÕUOÕ�G|UW�N|úH�WRSODP����
E൴Q�����]൴UD�DUVD��D\UÕFD�6�0XVWDID�+DQ��,,,�0XVWDID��HYNDIÕQGDQ������]൴UD�\HU��
.H\YDQ]DGH��=H\QHE�.DGÕQ�൴OH�KHOYDFÕEDúÕ�øVNHQGHU�$÷D¶GDQ�WRSODP�����]൴UD�\HU��
PHUKXP�0XVWDID�$÷D�9DNIÕ¶QGDQ�����]൴UD�\HU�KHU�E൴U൴QH�DOWÕúDU�NXUXú�YHU൴OHUHN��
D\UÕFD�%D\H]൴G�+DQ�Õ�9HO൴�9DNIÕ¶QGDQ�E|O�QHUHN��൴IUD]�HG൴OHUHN���EX�oHú൴WO൴�YDNÕI�
ODUGDQ�DOÕQDQ�\HUOHU൴Q�WRSODPÕ��������]൴UD�ROXS��EX�\HUOHU൴Q�NDUúÕVÕQGD�\ROD�
YDUÕODQ�\HUH�NDGDU�ER\X�����]൴UD��HQ൴����]൴UD�RODQ������]൴UD�E�\�NO�÷�QGHN൴�
\HU��WRSODP��������]൴UD�\HU��KDVWDKDQH�N�OOL\HVLQLQ�P�úWHPLODWÕ�LOH�ELUOLNWH�LQúD�
HGLOGL÷L�\HU�RODUDN��DODQÕ�YH�VÕQÕUODUÕQÕ�EHO൴UOHP൴úW൴U��*HQH�EX�YDNI൴\H�PHWQ൴QGH��
P�WHYHOO൴Q൴Q�൴VWH÷൴��]HU൴QH�PDOODUÕQÕQ�YHUJ൴V൴�YH�J൴GHUOHU൴�൴OH�E൴QD�YH�൴QúDDVÕQD�PX!
YDIIDN�ROGXNODUÕ�P�úWHP൴OkW�YH�NDQDOOD��o�PDVXUD�DNDU�VX\XQ��PD�൴�OH]൴]��KDVWDKD!
QH�YH�E൴W൴ú൴÷൴QGH�&DP൴�൴�úHU൴I൴��KDVWDKDQHQ൴Q�J൴U൴ú൴QGH�HúV൴]�E൴U�NkUJ൴U�KDPDP�൴OH�
GRNX]�G�NNkQÕQ�YH�&DP൴�൴�úHU൴I�DUNDVÕQGD�D÷Do�G൴N൴OP൴ú�EDKoHQ൴Q�G൴N൴O൴�D÷DoODUÕ!

��" *|Q�O�*�UHúVHYHU��&DQWD\���³%H]P�൴�$OHP�9DO൴GH�6XOWDQ�9DNI൴\HV൴¶QGHQ�(G൴QG൴÷൴P൴]�%൴OJ൴OHU�
�����������������������´�������9DNÕI�0HGHQ৻\HW৻�øVWDQEXO��$QNDUD��������V����������#$%&'"
*�UHúVHYHU��&DQWD\���³)HW൴K�YH�6൴WH�hQLYHUVLWHU�(÷LWLP�g÷UHWLP´��&XPKXU৻\HW¶৻Q�����)HWK¶৻Q�
����<ÕOÕQGD�øVWDQEXO¶D�$UPD÷DQ�øVWDQEXO�����<�]\ÕO�(÷൴W൴P�YH�.�OW�U�9DNIÕ��������V�������

��" *|Q�O�*�UHúVHYHU��&DQWD\���%H]P�൴�$OHP�9DO൴GH�6XOWDQ�9DNI൴\HV൴¶QGHQ�HG൴QG൴÷൴P൴]�E൴OJ൴OHU´��
�����9DNÕI�0HGHQ৻\HW৻�øVWDQEXO��$QNDUD�������9DNÕI�0HGHQ൴\HW൴�øVWDQEXO�<ÕOÕ�YH�9DNÕÀDU�+DI!
WDVÕ�(WN൴QO൴NOHU൴��������V���������
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QÕQ��KDVWDKDQH�N�OOL\HVLQLQ�YD]L\HW�SODQÕQÕ�YHULUFHVLQH�EHOLUOHQPHVL�JLEL��KDVWDKDQH�
N�OOL\HVLQLQ�R�J�QN��\ROOD�RODQ�LOLúNLVLQL�GH�DoÕNODU��+DVWDKDQH�N�OOL\HVLQLQ�<HQL�
%DKoH�oD\ÕUÕ��]HULQGH�PHYFXW�\ROD�ED÷OÕ�RODUDN�\DSÕ�VÕUDODPDVÕ\OD�൴QúD�HG൴OG൴÷൴Q൴��
KDWWD�EX�\RO��]HU൴QGHN൴�oHúPHQ൴Q�GH�N�OO൴\H�\DSÕODUÕ�J൴E൴�PHYFXW�\ROXQ�D\QÕ�NH!
QDUÕQGD�൴QúD�HG൴OP൴ú�ROPDVÕ��\ROXQ�NDUúÕ�VÕQÕUÕQGD�KHU�KDQJ൴�E൴U�\DSÕODúPD\D�\HU�
YHU൴OPHP൴ú�ROPDVÕ�NDGDU��DUD]൴Q൴Q�FR÷UDIv�\DSÕVÕQÕQ�GD��VW�\HUOHU൴Q���J�Q�P�]GH�
øVWDQEXO�7ÕS�)DN�OWHV൴�E൴QDODUÕ�൴OH�'൴ú�KHN൴PO൴÷൴�E൴QDVÕQÕQ��9DNÕI�*XUHED�+DVWDKD!
QH�.�OOL\HVL¾QH�D൴W�ROPDGÕ÷ÕQÕ�DoÕNODU��U���������������
� 9DNI൴\H¶Q൴Q�E൴]H�VD÷ODGÕ÷Õ�E൴U൴QF൴�ND\QDNWDQ�EX�E൴OJ൴OHU�GÕúÕQGD�%DúEDNDQOÕN�
2VPDQOÕ�$Uú൴Y൴¶QGH�E൴U൴�����G൴÷HU൴�����QR¶GD�EXOXQDQ�൴N൴�SODQ�SDIWDODUÕ�KDVWDKD!
QH\H�൴OkYH�HG൴OHFHN�EDUDNDODUOD�൴OJ൴O൴G൴U��
� ����1R¶GD�EXOXQDQ�SODQ�o൴]൴P൴����.DQXQX�HYYHO������ ����2FDN������ WDU൴KO൴�
ROXS��RUWDGD����\DWDNOÕ�G൴NG|UWJHQ�E൴U�NR÷Xú��൴N൴�EDúWD�൴VH�൴N൴]�PHUG൴YHQOH�J൴U൴OHQ�WHUV�
G൴NG|UWJHQ�NRQXPOX�\DSÕúÕN�\DSÕODU�E൴o൴P൴QGHG൴U��%X�SODQÕQ�FHSKH�o൴]൴P൴�PDDOHVHI�
EDúDUÕOÕ�GH÷൴OG൴U��øN൴�\DQGDN൴�KDFÕPVDO�GH÷HUOHU�YH��VW�|UW��V൴VWHP൴�SODQOD�|UW�úPH]�
� �+���+D]൴UDQ������P����+D]൴UDQ������WDU൴KO൴�G൴÷HU�E൴U�SODQÕQ�YDUOÕ÷Õ��KDVWD!
KDQH\H�൴QúD�HG൴OHFHN�³(QRPH��'൴QRPD��൴OH�EDUDNDQÕQ�SODQODUÕGÕU´�൴IDGHV൴�൴OH�
%H]P�൴�$OHP�9DNÕI�*XUDED�+DVWDKDQHV൴¶QH�����\�]\ÕOÕQ�VRQODUÕQGD�E൴U�G൴QDPR�
൴o൴Q� ൴KW൴\Do�GX\XOGX÷XQX�YH�JHQH� ൴OkYH�RODUDN� ³൴QúD� HG൴OHFHN�EDUDNDODU´� ൴ID!
GHV൴\OH��KDVWD�NR÷XúODUÕQÕ�൴oHUHQ��oO��E൴U�SODQÕQ�ROXúWXUXOGX÷X��DQODúÕOPDNWDGÕU�
�U��������
%X�o൴]൴POHUGH�|OoHN��P൴N\DV��EXOXQPDPDNWD�൴VH�GH�KHU��o�EDUDND�SODQODPDVÕQÕQ�
E൴UE൴U൴QGHQ�IDUNOÕ�SODQODQPÕú�ROPDVÕ�YH�RUWDGDN൴�SODQGD�D\UÕFD�E൴U�PHUNH]v�SODQ!
OÕ�DPHO൴\DWKDQH�PHNkQÕQÕQ��YHU൴OPHV൴��EX��o�o൴]൴P൴Q�X\JXODPDGDQ�oRN�WHUF൴K�
൴o൴Q�KD]ÕUODQPÕú�RODE൴OHFH÷൴Q൴�G�ú�QG�UPHNWHG൴U��'൴÷HU� WDUDIWDQ�VD÷GDN൴�SODQÕQ�
G൴QDPR�SODQÕ�\DQÕQGD�WHUV�FHSKH�NRQXPX\OD�WHNUDUODQPÕú�ROPDVÕ�GD�EX�RODVÕOÕ÷Õ�
GHVWHNOHU�
� 1H�\D]ÕN�N൴��EX�൴N൴�SODQÕQ�X\JXODQÕS�X\JXODQPDGÕ÷ÕQÕ�WHVS൴W�HWPHN�P�PN�Q�
J|U�OP�\RU��$QFDN�KDVWDKDQHQ൴Q�൴ON�൴QúDDWÕQÕQ�NHV൴Q�DoÕOÕúÕQÕQ�0DUW������WD�
U൴K൴QGH�\DSÕOGÕ÷Õ��DQFDN�úDUWODUÕ�EHO൴UOH\HQ�9DNI൴\H�൴OH�KDVWDKDQH\H�D൴W�'D�
K൴O൴\H�1൴]DPQDPHV൴¶Q൴Q�D\QÕ�WDU൴KO൴�ROPDVÕ��KDVWDKDQHQ൴Q������P������WDU൴�
K൴QGH�K൴]PHWH�EDúODGÕ÷ÕQÕ�DoÕNODU���

� %H]P�൴�$OHP� 9DO൴GH� 6XOWDQ¶ÕQ� *XUDED� +DVWDKDQHV൴� ൴OH� ൴OJ൴O൴� ൴ON� YDNI൴\HV൴�
���������� WDU൴KO൴G൴U� YH� KDVWDKDQH� N�OOL\HVL� LQúD� HGLOPHGHQ� |QFH� LQúD� DODQÕQD�

��� %HG൴�1�ùHKVXYDUR÷OX��$�(��'HP൴UKDQ��*|Q�O�*�UHúVHYHU� �&DQWD\���7�UN� 7ÕS� 7DULKL�� %XUVD��
������V����������1XUDQ�.DUD�3൴OHKYDU൴DQ��³9DNI൴\HOHU൴QH�J|UH�%H]P൴DOHP�9DO൴GH�6XOWDQ�<DSÕ!
ODUÕ´�������9DNÕI�0HGHQ৻\HW৻�øVWDQEXO��$QNDUD�������9DNÕI�0HGHQ൴\HW൴�øVWDQEXO�<ÕOÕ�YH�9DNÕÀDU�
+DIWDVÕ�(WN൴QO൴NOHU൴��������V���������
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VX�VD÷ODPDN�DPDoOÕGÕU�%X�WDULKWHQ�൴W൴EDUHQ�KD]ÕUODQDQ�DOWÕ�YDNI൴\HQ൴Q�൴VH� ൴QúDDW�
V�UHF൴QGH� V�UHNO൴� JHO൴U� ROXúWXUXOGX÷XQX� EHOJH\HQ� GXUXPODUÕ\OD� ]H\O� YDNI൴\HOHU�
RODUDN� KD]ÕUODQGÕ÷ÕQÕ�� DVÕO� YDNI൴\HQ൴Q� ൴VH� ൴QúDDWÕQ� WDPDPODQPDVÕ\OD� ����������
WDU൴K൴QGH�KD]ÕUODQGÕ÷ÕQÕQ�DoÕN�ROPDVÕQD�UD÷PHQ��EX�WDU൴KWHQ�VRQUD�GD�KD]ÕUODQDQ�
K������P������WDU൴KO൴�YDNI൴\H�൴OH�GH�9DNÕIH¶Q൴Q�|O�P�QGHQ�VRQUD�GD�³<HQ൴�%DKoH�
WDUDIÕQGD� G൴÷HU� EDKoH� WDUDIÕQGD� ൴QúD� HG൴OHQ� G�NNkQODU� YH� DKÕUODUOD� ൴OJ൴O൴� YDNIÕQ�
PDKNHPH� ND\ÕW� GHIWHU൴QGHN൴� E൴OJ൴OHU�� KDVWDKDQH� N�OOL\HVLQH� JHO൴U� WHP൴Q� HWW൴÷൴Q൴�
EHOJHOHUNHQ��³G൴÷HU�EDKoH� WDUDIÕQGD�G�NNkQODU�YH�DKÕUODU´� ൴IDGHV൴� ൴OH� ൴QúDDW�
|QFHV൴�VDWÕQ�DOÕQDQ�\DQ\DQD�൴N൴�ERVWDQ�DODQÕ�൴o൴QGH�G൴÷HU�EDKoH�YH�൴o൴QGHN൴�\DSÕ!
ODúPD\D�൴úDUHW�HG൴O൴U�
� +DVWDKDQH�N�OOL\HVLQLQ�<HQ൴EDKoH� oD\ÕUÕQGD� ൴QúDDVÕQD�NDUDU� YHU൴OG൴÷൴QGH�� ��
NDVÕP������WDU൴K൴QGH��NXUXODQ�(EQ൴\H�+DVVD�0�G�UO�÷�¶QH�JHW൴U൴OP൴ú�RODQ�6H\�
\൴G� $EG�OKDO൴P� (IHQG൴�� �(EQ൴\H� 0�G�UO�÷�¾Q�Q� J|UHYOHUL� \DSÕODFDN� UHVPv�
ELQDODUÕQ� SODQODUÕQÕQ� KD]ÕUODQPDVÕ�� NHú¿QLQ� \DSÕOPDVÕ� YH� LQúDDW� DúDPDVÕQGD�
GHQHWLPOHULQ�\DSÕOPDVÕ�RODUDN�EHOLUOHQGL÷LQGHQ���%H]P�൴� $OHP� 9DNÕI� *XUDED�
+DVWDKDQHV൴� SODQODUÕQÕQ� KD]ÕUODQPDVÕ�$EG�OKDO൴P� �(IHQG൴� WDUDIÕQGDQ�� ൴Q�
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