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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!
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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�
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$QODúÕODFD÷Õ��]HUH�0�KHQG൴VKDQH�൴�6XOWDQv¶\H�|÷UHWPHQ�YH�|÷UHQF൴OHU�³0൴PDU�
2FD÷Õ´QGDQ�DOÕQPÕúWÕU��!0�KHQG൴VKDQH�൴�6XOWDQv¶Q൴Q�NXUXOXúXQD�D൴W�.DQXQ¶GD��
EHO൴UW൴OG൴÷൴�J൴E൴��GHUV�SURJUDPODUÕQGD�GHYOHWH�D൴W�\DSÕ� ൴úOHU൴QGH��DVNHU൴\H\H�
D൴W�൴VW൴KNkP�൴úOHU൴QGH��E൴QD�NHú൴ÀHU൴QGH�EX�RNXOGDQ�\HW൴úHFHN�P�KHQG൴V�P൴�
PDUODUÕQ�൴VW൴KGDPÕ�NDQXQD�ED÷ODQPÕúWÕU��!
� �����\ÕOÕQD�NDGDU�6XOWDQ¶ÕQ�)UDQVD¶GDQ�JHW൴UWW൴÷൴�P�KHQG൴VOHU൴Q�H÷൴W൴P൴QH�WDE൴�
WXWXODQ�P൴PDU�KDO൴IHOHU�DUDVÕQGDQ�6HOkQ൴NO൴�KDIÕ]�0HKPHW�(P൴Q�(IHQG൴��6H\\൴G�
0XVWDID�(GHQG൴��$O൴�5Õ]D�(IHQG൴��0HKPHW�5DV൴P�(IHQG൴�YH�6H\\൴G�$EG�O�
KDO൴P�(IHQG൴�����\�]\ÕOÕQ�LON�\DUÕVÕQGD�EDúPLPDUOÕN�PDNDPÕQD�\�NVHOPLúOHUGLU��
%X�V�UHoWH�PLPDU�D÷DODUÕQ�JHOLUOHULQLQ�G�]HQOL�ROPD\ÕúÕ��NHúLIOHUGH�\ROVX]OXNOD"
UD�QHGHQ�ROPXú��2FDN�G�]HQV൴]O൴÷൴�\DúDQPÕú�YH�EX�GXUXP�6XOWDQ�,,��0DKPXW!
������������G|QHP൴QGH�GH�GHYDP�HWP൴úW൴U��������<ÕOÕQGD�\HQ൴oHU൴�2UGXVX¶QXQ�
NDOGÕUÕOPDVÕ� YH� GHYOHW൴Q� \HQ൴GHQ� \DSÕODQGÕUÕOPDVÕQÕQ� oDOÕúPDODUÕ� V�UHF൴QGH�P൴"
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J�Q��øVWDQEXO¶GD�൴ON�PRGHUQ�WÕEE൴\H�NXUXOPXúWX�
� ���+D]൴UDQ������GD�<HQ൴oHU൴�WHúN൴OkWÕQÕ�OD÷YHGHQ�6XOWDQ�,,�0DKPXG�������
������ \HQ൴�PRGHUQ�7�UN�2UGXVX¶QX� NXUPD\D� oDOÕúÕUNHQ� G൴÷HU� WDUDIWDQ� GD� VD÷!
OÕN�NXUXOXúODUÕQÕQ�WHVLVLQH�EDúODPÕú��\HQL�ELU�DVNHUv�WÕS�RNXOX��FHUUDKKDQH�YH�E൴U�
oRN�DVNHUv�KDVWDKDQHOHU�NXUXOPXúWXU��)DNDW�øVWDQEXO¶GD�����¶�GDN൴�NROHUD�VDOJÕQÕ��
����� GHN൴� o൴oHN� VDOJÕQODUÕ� J൴E൴� GXUXPODU� \HQ൴� E�\�N� YH� V൴Y൴O� E൴U� KDVWDKDQHQ൴Q�
NXUXOPDVÕ�JHUH÷൴Q൴�RUWD\D�NR\PXúWXU�
" 6XOWDQ�$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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