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'HPD�[ZHVW�NX3rVrUD�GL\D�[ZH%LPLMH«'vW�NX�KH]DU�GHY:r�SrVrUr�GLF�Q��7DYrMLQ«���


 (Y�ZrQH�KHOEHVW�GL�NRYDUD�©;ZHQGHYDQªGH�EHODYE�\H��KHMPDUD���������ùDP�



ZZZ�DPXGH�GH ��

5RMv�
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'LOR�ErMH�
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ZZZ�DPXGH�GH ��

'D�NX�ZLQGD�QHEHÓ�[ZvQD�PH=LZD�QHEHdLNX�HZ�[ZvQ-L�YvQD�[DND�Yv:HODWv�\H��Ó�SrZvVWH(Y�[DN�]LZD�QHPvQH�«'D�NX�GrPr�URMr%L�NHQ�OL�PH'HUNHYHÓ�rúD�ELUvQDQ-L�Q��UDNHYH�



ZZZ�DPXGH�GH ��

'HUHZHN�
-L\DQ�GHUHZHNH3LU�PH]LQH«;ZHGr�DYDNLUL\H�'D�NX�PLURY�GL�QDYÇú��H]DU���[HP[XUL\DQ�GH0HOHYDQ�ELELQ«



ZZZ�DPXGH�GH ��

5HY�
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-L\DQD�oHZW
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-L\DQD�oHZW-L�;ZHGr��3r[HPEHUDQ�UH%L[ZvQLP�(Ur�Er�WLUV�H]r %L[ZvQLP«��������



ZZZ�DPXGH�GH ��

3LUVHN�
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ùHUPv�
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-L�KrVLUrQ�úRU%LSDUr]LQ�&DQrQ�QD]LN-L�EHU�SRWvQrQ'L QDY�[ZvQr�GH%LGLQ�DOv�
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%LKrOLQ�HP�FDUHNr6rQJD�[ZH�ELTHOrúLQÓ�ELGLQ�EHU�[ZvQD+HU�GHPr«%HUD�WDYrQ�]LNUHúv���QDNRNL\r;L\DQHW���H]H]L\r%LIHWLVLQ�%HUD�VD]rQ�D]DGL\r%LUHTLVLQ�Ó�EDKR]rQ�úHUPH]DUL\r%LPHOLVLQ�
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ZZZ�DPXGH�GH ��

3rW�
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6DZrUrQ�Er�SrMLQ�
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;ZHVWHNHN�

;ZHVWLQ�NX�oL\D\HNv�ML+HVWL\r�ODúr�PLQ%LOLQG�ELNLQ�'HPD�UDKLúWLQ�ZDQ+HVWL\DQ'L�QDY�GHVWrQ�ZDQ�GH�E� %H\DUHN�-L�oDQGLQGL\D�/DO��QHVUvQ���1rUJL]DQ�UH�
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3H\DO�

6HUr� VLEHKr� ML� [HZr� úL\DU� E��� ;ZvQ� ML�EHU� GLUDQrQ� Zr� GLKDW�� o�� GHY� �� VHU� ��oDYr� [ZH� ú�úWLQ�� Or� KrM� [ZvQ� GLKHULNv��.DVrWHN�0�ùr[R�ML�.RPHGvQRNr�[HUDEH�GHU[LVW���GHQJr�UvNRUGHUr�KLOGD�4HKZH� ML� [ZH� UH� orNLU�� [LVWH� SH\DOHNr�OrY�NHUL]v��SLúWv� NX�THKZD�[ZH�YH[ZDU��SH\DO�NXEDQG�VHU�GHY��SrODNr�PD��ML�Q��UDKLúWr���OL�ELQr�Zr�Pr]HNLU��-L�QLúNDYH�WLI� OL� ELQr� Zr� NLU� �� EL� Kr]� DYrW� QvYr�KHZúr���ML�[ZH�UH�JRW�� 7D�EL�QHTúrQ�ELQr�Yr�SH\DOD�NHUL]v� Mv�E�QH�oDU�SHUoH�����5DE�� NX� ML� KLQGLU� GHUNHYH�� Or� GL� QDY�[ZvQD� NX� ML� EHU� GLUDQrQ�Zr�GLKHULNv� GH�PHOHYDQ� ELE����� 7D� GHUv� �� SHQFHUH\rQ�RGr� YHNLULQ� �� HZ� [ZvQ� OL� NRODQ� ��VLNDNrQ�JXQG�EHODY�E��«��
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ZZZ�DPXGH�GH ��

+HVSrQ�Er�VLZDU�

+HVSrQ�Er�VLZDU'L�FHQJr�GH:r�oDZD�úHU�ELNLQ&HQJD�Er�VLZDU'L�TDGr�GH:r�oDZD�EL�Srú�ELNHYH:HODWvQR���ZHODWvQR��%HVH�UD]DQ��]�ùL\DUELQ�&HQJHZDU�ELQ1H�[HZDU�ELQ.HorQ�ZHNH*XU]rQ�JXODQ;RUWrQ�MvU7LYLQJ�OL�PLODQ%L�oL\D\rQ�DVr�YH+LOGLNúLQ'D[ZD]D�ZDQ� 7HNRúvQ�«
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+R\�«�HYvQGDUR��dLPD�ZHKD�WX'�UNHWv«"%rZLMGDQR�+HPD�URMHNr�ML�5RMDQ�%L�GLORYDQv«'HVPDOND�GHVWr�[ZH5DP�VH�%L�úD[r�JXOHNr�VRU�YH*LUrGH�%LGH�NHYRNHNH�VLSv:r�[ZH�OL�EHU�GHU\r�PLQ'H\QH��+LQJr�Zr�VLEHKr(]r�OL�VHU�ErKQD5DP�VDQrQ�OrYrQ�WHùL\DU�ELELP�5����oDYrQ�[ZH�EL�DYD

 (Y�KHOEHVW�GL�NRYDUD�©-vQªGH�EHODY�E�\H��KHMPDUD����������ùDP�



ZZZ�DPXGH�GH ��

:DQ�UDP�VDQDQ7DKLU�ELNLP«-L�Q��Zr�GLOr�UDZHVW\D\v/rELGH���+LQJr�EHUD�EDY���ELUD;HZQDQ�GL�ODQGLNDQ�GH%LNXMLQ�;DO���DS���SLVPDP;ZvQr�ML�FHQGHNr�KrYL\DQ%LPLMLQ�'RVW���KHYDOrQ�KrMD<DUDQ�ML�VrQJD�HYvQr%LGL]LQ�+R\«�HYvQGDUR�+R\�«ErZDUR�&DUHNr�ML�FDUDQ;HWvUHNr�ML�VrQJD��+rYv���RPvGDQ-L�NHQr�úDG�PDQL\r-L�ZLMGDQ�\DVH��'DGL\r«/L�QDY�ED[r�rú���ELUvQrQ�Yv'LOr�UHYHQG9r[vQH�6LZDUrQ�KHVSrQ�ErEH[Wv��



ZZZ�DPXGH�GH ��

'HUHZDQ/L�EHU�OLQJr�PLQ'D[vQH�3HUGH\rQ�UHZUHZN���OH\ODQDQ%LoLUvQH�0RUvNrQ�UDVWv���GXULVWL\r%LFLYvQH�Ó�EL�WDNv�ML�KHYLUPrúr'LOVR]v���ZHIDGDUL\r�YH%LGDUYHNH�Ó�OL�VHU�JHOL\r�Yr�VrQJD%r�ELKDU«1DYEHUD�GX�oL\D\rQ+HULIv«5D[vQH�+R\«�HYvQGDUR�'�UE�Q�EHVH«/L�PLQ�ELSLUVH«%HUD�EHQJvQL\D�GLO�Q�*Hú�ELEH�=��YHJHUH�(Y�oL�JHUH�"%r�ZLMGDQR��/L�PLQ�EL�SLUVH�'D�NX�KHU�6L\DPHQG



ZZZ�DPXGH�GH ��

;HFD�[ZH�KHPEr]�ELNH�+HU�0HP�=vQD�[ZH5DP�VH�Ó�KHU�)HUKDGùrUvQD�[ZH�ELUHYvQH�/L�QDY�GHU\D\rQdDYrQ�[HPJvQ�Zr�YHúrUH��%LSDUr]H«+R\«�HYvQGDUR��+R\«�ELUvQGDUR��0DQH�HYH�THGHUD�PH�:LQGDE�Q���MLEvUNLULQH�%r�KHVWE�Q���G�UNHWLQH��/r�Pr]HNH�Er�ZLMGDQR�=LQJLOr�GLO�KHU/r�GLGH«�'LNH�Iv[DQ���EDQJ�GLNH'�UE�Q�EHVH�/L�PLQ�ELSLUVH���/L�PLQ�ELSLUVH���



ZZZ�DPXGH�GH ��

1HUvQD�SrúvQ
-L�QHUvQD�SrúvQ�YHùvQ���úDGL\D«dDYrQ�Zv.HOHKrQ�Kr]D�PLQ+HULIDQGLQ�Ó�OL�GHZVD�ZDQ%DMDUrQ�HYvQD�VHUPHGv$YDNLULQ«



ZZZ�DPXGH�GH ��

'HQJr�GLO

1HUvQHN�GD�PLQ/r�ML�KHMDQGLQD'LO�0LQ�QLNDUvE�6HUr�[ZH�UDNLUD�


 (Y�ZrQH�KHOEHVW�GL�NRYDUD�©-vQªGH�EHODY�E�\H��KHMPDUD����������ùDP�



ZZZ�DPXGH�GH ��

*HUPD�G�UE�Qr�HYvQr�orGLNH

-L�OrYDQ�úrUDQv�NHWH/rYrQ�PLQ(]�WrU�Mr�UHZD�E�P-L�DZLU���QHUvQDQ:HODW�ML�SrOrQ�DYDdDYrQ�WH%LUvQr�N�U�GLJUH��'HUPDQ�GLNH'L�KHPEr]NLULQr�GH%DUDQHN�[XQDYv/L�JHQLPr�PLUv�GLEDUvQHÓ�ML\DQHNH�Q��MrUH�WvQH�%D\r�ELKDUD�UHQJvQ�'LNHYH�JRULVWDQD�0LUL\DQ�:DQ�ML�PLULQr+Lú\DU�GLNH�/r�GHPD�WX�ML�PLQ

 (Y�KHOEHVW�GL�NRYDUD�©1�GHPªGH�EHODY�E�\H��KHMPDUD����������6WRNKROP�



ZZZ�DPXGH�GH ��

'�U�GLNHYH�(]�Er�KLú���UDPDQ�GLPvQLP3rQ�V�WLOL\rQ�PLQ1D�UDP�VH.X�KHOEHVWDQ�orNLQdLPD�PLULQ"dLPD�G�UE�Q�"dLPD�QHGvWLQ�".X�EL�DJLUr�Zr'LVRWLQ�Ó�G�PDQD�WvE�Qr-r�GLGH�GHU���ZLQGD�GLNH'L�QDY�rú���MDQDQ�GHG�UE�Q���QHGvWLQr�GH�



ZZZ�DPXGH�GH ��

5HúDKv�
5RMD�JXKHVWLQD�PLQ;ZHVWLQ�NLUDVr�VLSv�OL%HMQD�PLQ�ELNLQ�«/r�PL[DELQ�«�'HPD�PLQ�NLUDVr�VLSv/L�[ZH�NLU�7HY�ML�rú��H]DU���[HPJvQL\D'LO���KLQDY�E���4LWUDQ�«�



ZZZ�DPXGH�GH ��

5DZHVWDQGLQ�
;HOHN�DQvQ���NLULQ7LOL\D�GHVWr�PLQ�r�UDVWrÓ�ML�PLQ�UH�JRWLQ��©3vUR]EH���7X�E�\H�EL�GHVWJLUWv���ª/r�KLQR��KLQR��(Z�[HOHN�ILUHK�E����[ZH�NLU*HUGHQD�PLQ�-L�QLúNDYH�ErKQD�PLQ�UDZHVWL\D��'LO�Er�GHQJ�PD�«��



ZZZ�DPXGH�GH ��

;HZQHNH�UHZDQv

7H�oLPD�HZ�[HZQD�ùrUvQ�«-L�oDYr�PLQv�UHú�GL]v��9HQHJHUDQG�"�7H�oLPD�H]�KLúWLP�Er;HZQ�«:LVD�úHY�GLUrMLQ/r�QHUvQrQ�oDYDQ��/r[LVWLQD�GLODQ-L�KHU�WLúWv'LUrMWLULQ«'L�TLQ\DW���EDZHUL\rQ(YvQGDUDQ�GH�'L�VHZGDQ���UDPDQrQ1LYvVNDUDQ�GH�'L�VD]EHQGrQ�WrOrQ�WHPE�UrQ'HQJErMDQ�GH�'L�UHQJrQ�QvJDUD�UHQJrQ+XQHUPHQGDQ�GH«

 (Y�KHOEHVW�GL�NRYDUD�©*D]vªGH�EHODY�E�\H��KHMPDUD����������'XKRN�



ZZZ�DPXGH�GH ��

(]�KHOEHVWDQ'LDILUvQLP�'L\DUv�ML�ER�KHYDO���%LUD\rQ�GHODO�UH5DVWH�WH�H]�KLúWLP�Er;HZQ�/r�PLQ�[HZQHNH�Q�'L�QDY�SrOrQ�DYDdDYrQ�WH�GH�GvW��(]�QDKrOLP.HV�Zr�[HZQr�ML�PLQ%LGL]H�(]r�úLWDUL\r�Or�ELNLP7D�NX�PLULQ�WrNHYH+LPEr]D�PLQ��0LQ�UDP�VH�



ZZZ�DPXGH�GH ��

1�MHQv

-L�QHUvQD�SrúvQ�YH�GLONHWLQ�orE�-L�GLONHWLQr�UDP�VDQDQ�OrY�úLONLULQ-L�UDP�VDQDQ�KHPEr]NLULQ�JHUPE�-L�KHPEr]NLULQr�ZLQGDE�Q�GHUE���-L� ZLQGDE�Qr� YROTDQD� D[vQHNr�SHTL\D����-r�UH�JRW��� ©7H�oLPD�EH[Wr�PLQ�UHúNLU���"�ª%L�SR]ELOLQGv�Or�YHJHUDQG��� ©1H�PLQ�EH[Wr�WH�UHúNLU��1�MHQL\D�GHPr�EH[Wr�WH�UHúNLU�«���ª'HUNHW���GHUL\r�EH[WUHúL\D�Zr�Or�JLUW��7D�KLQR��KLQR���GvZDUrQ�Zr�EH[WUHúL\r/r�KDWLQ�KHY����-L�QLúNDYH�E��VWrUHNH�oLULVv�GL(]PDQr�Q�MHQL\D�GHPr�GH«���


 (Y�KHOEHVW�GL�NRYDUD�©-vQªGH�EHODY�E�\H��KHMPDUD�������������ùDP�



ZZZ�DPXGH�GH ��

*LUrGDQ�

;HIWDQ�ML�NLUDV�UH�JRW�� 'LJHO�VHUGHVWL\D�PLQOr�PL[DELQ«�7H�H]�EL�ZDQ�K�oLNDQYH�JLUrGDPH.LUDV�Or�YHJHUDQG���JRW��� 0D�WX�QL]DQv��oHQGv�PrU�VHUGHVWv� MLQr�EH���ELOLQGE�Q�ML�SDUD�Zv�EH��+HU���KHU«-LQ�Zv�EL�GHVWrQ�[ZH�JLUrGLGH«%r�NX�]DQLEH«


 (Y�KHOEHVW�GL�NRYDUD�©3H\YªGH�EHODY�E�\H��KHMPDUD�������������'XKRN�



ZZZ�DPXGH�GH ��

%rEH[Wv�
$[vQrQ�Er�GHQJ-L�GLOr�SrQLYvVDQ3HQJL]vQ�%DKR]rQ�EL�KDZDU/L�GHUGRUD�GLOrQ�[DSvQRN'LOHUL]LQ�2PvG���KrYv«'L�PDNrQ�[HZQDQ�GH7HYL]vQ/r«GRVWrQ�oDYUHúDQ'L�úHYrQ�WDUv�GH5HYL\DQ���[ZH9HGL]vQ�(Ur�[ZH�YHGL]vQ�;ZH�YHGL]vQ«



ZZZ�DPXGH�GH ��

5DVWL\HN�
'L�KHU�EHUEDQJr�GH(]�[HZr«'LSroLP��'L[LP�ELQ�EDOJHKr�GH'D�NX�H]�OLPrMNLP�/r«��'HPD�H]�GHVWOLPrM�GLJULP$Y�GLEH�[ZvQHNH7vU���%L�JLUDQv�[ZH-L�QDY�WLOL\rQ PLQ%HUGLGH�EHU�UHKrQ*XO���NXOvONDQ«Ó�WHMND�OLPrMr�GLEH.HIHQHNH�UL]\D\v��/HZLWv«Ó�Er�SrMLQ�[ZH�/L�FHQGHNr�PLQ'LSroH«���



ZZZ�DPXGH�GH ��

ù�QZDUv
+rVUrQ�.X�ELUvQDQ/L�QDY%D[rQ�GrPrQdLOPLVv«1HNH�QvJDUrQ )LULúWv%HUD�.RQrQ�úvQL\r/L�EHU'HUJHKrQ�[ZH9HQHJLULQ«



ZZZ�DPXGH�GH ��

%rNHVv�
ùHYrQ�VrZv-L�EHU%rGHQJv��/DOE�QD�(YvQGDUDQ%�Q�]LQJLO��.HWLQ*HUGHQrQ�EHUEDQJrQ%r�KrYv�



ZZZ�DPXGH�GH ��

1DPH\HN�ML�ER�4HGHUr
'L[ZD]LP%LJUvP/r�NDQL\rQ�KrVLUDQ'L�KLQDYrQ�VDU�GH�N�ULQ'HUQDELQ«'L[ZD]LP�%DQJNLP/r�DZD]rQ�U�W/L VHU�WrOrQ�GHQJ/DOLQ«.RNQDELQ«'L[ZD]LP%LPULP/r�TLUDOr�PLULQr.HIHQ�GLGL]H���GHUL\rQ�JRUrQ�UHú/L�EHU�PLQ9HQDELQ«'L[ZD]LP%LELP�NHZHN%L�THETHE



ZZZ�DPXGH�GH ��

$]D�ELILULP/L�GHúW���oL\DQ/r�UDYrQ�VHJYDQDQ+HU�YHJLUWvQH=RU��;HUDELQ�'L[ZD]LP%LELP�GHQJr%r]DUDQ/r�[HFHUrQ�VRW/L�VHU�JHUGHQD�PLQ1HY\DQH5DQDELQ'L[ZD]LP%LELP�TXOLQJHNv�PLúH[W/r�THGHUD�UHú*HUPL\DQ�NLU%HUI��=R]DQ�NLU$UdHQGv�GLILULP(VPDQr�Er�VW�Q'LEH�JHUvQRN+rYL\rQ�VrZv�ML�[HZ5DQDELQ«



ZZZ�DPXGH�GH ��

'L[ZD]LP%LELP�SrQ�VHN�Er�GHQJ/L�QDY�WLOL\rQ�\DU/r�úHUPv���GXGXOL\rdDY�OL�PH�YHNLULQ'D�HP�ML�PHVWL\r5DELQ'D�HP�ML�PHVWL\r5DELQ��



ZZZ�DPXGH�GH ��

6DPDQ�
dHQGv;HZQrQ�úrUvQ'L�QDY�SHQFrQ.DE�VDQ�GH%LoLULQ��'L�úLNHIWrQ�:LQGDE�Qr�GH$Vr�ELELQ«dHQGvùrUDQL\D�ZDQ�GLEH *H]R��/L�VHU5�SHOrQ'RK��vUR���VLEH'LKLOH«



ZZZ�DPXGH�GH ��

(]H]v�
1rUJL]D.X�OL�TLUD[D�oHPùvQKDWLE�/HKv���OrPLúWrQ%r�VHU���EHU+DWLQ���HZ%L�[ZH�UH %LULQ�



ZZZ�DPXGH�GH ��

4HGHUD�ML\DQr�PLULQH

ùHY«+rGv��KrGv��'HUEDVv�QDY3RUr�UD[LVWv�E��5RQDKv/L�QDY�WDUL\D�ZDQ:LQGD�E��(YvQD�GvO'L�oHUoRYH\D�GLO�GH;ZH�ML�]rUHYDQL\D%vU���UDPDQDQ9HGL]v«Ó�GD�SH\�UrED]D6HUPHGL\r«�;HZQrQ�SroD\v4XPDWNrQ�JLUrN�N�U4HWDQGLQ��%HUr�[ZH�GDQHdL\D\rQ�[ZHULVWL\r«�

 (Y�KHOEHVW�GL�NRYDUD�©-vQªGH�EHODY�E�\H��KHMPDUD����������ùDP�



ZZZ�DPXGH�GH ��

2PvGrQ�NHYQDU-L�PDNrQ�VDZrU���OH\ODQDQ%D]GDQ��%DMDUrQ�\DGL\DQ/L�QDY�ED[rQ�MLEvUNLULQr$YDNLULQ«�/r�VHG�PL[DELQ�����0LURY%L�KHP��JXQHKEDUL\D�[ZHùHYrQ�WDUv�GLNH'L]rQ�WDODQNDU��5rZL\rQ�EHUGD\v/L�QDY�NRODQrQ4HULVv����(YvQD�GvO�GLNH6WLUL\rQ�EHORT��/L�EHU�UrND(YvQGDUDQ�UDGL[vQH«;HZQrQ�SroD\v�GLNH.RSDOr�ùH\WrQ��/L�ELQ�WHMLNrQ/LPrMD�0HODQ9HGLúrUH«Ó�KrYL\rQ�QH]D\v�GLNH;Zr



ZZZ�DPXGH�GH ��

.X�SrúZD]L\r�Mr%LNHVLGvQH«(Ur«�HUr«4HGHUD�PLURYDQ-L\DQH��4HGHUD�ML\DQr 0LULQH«9 9 9



ZZZ�DPXGH�GH ��

6RWLQ�
%LUvQrQ�.X�GL�FHQGHNrQ%LUvQGDUDQ�GH1LYL\D�E�Q-L�EHU�úLUTvQD�TDPoL\rQ(]H]L\r%�Q�GL]���NHOHú;HZQ���KrYL\rQ�+L]U���UDPDQDQ%r�[HP'L]rQ



ZZZ�DPXGH�GH ���

1DPH\HN�QHSHQ
%HUD� HY� KHOEHVW� EL� [ZHULVWv� OL� EHU�GHU\r� KHUGX� PDPrQ� KrMD�� (EGLOH]v]r�(OL\r� (EGr� �%DYr� &vP�� �� (KPHGr�7HPR��VHUr�[ZH�ELWHZvQH���ErMH��dHQGv�úHYrQ� NXO� �� [HPGDUL\DQ� GLUrM� ELQ��EHUEDQJrQ�[HZQ���KrYL\DQ�ZDQ�úHYDQ�GL�QDY�URQDKL\D�[ZH�GH�ZLQGD�GLNLQ�

/R�PDPR�(]r�úHYELKrUNDQ�/L�GDU[vQLP�'HIWHUD�úLURYHNLULQD;HZQDQ/L�EHU�[ZH�YHNLP-L�[HZQGvWL\DQ�UH%L[ZvQLP 9 9 9/R�PDPR�(]r�SLúWL\r�SRUr�[ZH/L�VHU�WrOD�GRVWDQL\r5D[vQLP7HPE�UD�VrZvWL\r-L�GvHDUr�QDNRNL\r�'D[vQLP0�P���úHPDODQ



ZZZ�DPXGH�GH ���

'L�UHúDKL\D�(]H]L\r�GH9r[vQLP9 9 9/R�PDPR�.DQL\D�IrUPLVN�5RQGLN���KrVLUDQ'L�KLQDYr�PLQ�GH'HUE�%D\r�JLUQLMDQGLQrùLNHVW%r�KHPGv�[ZH'rPr�ELUD]L\D�WH=HU�E�+HVWr�oL\D\v�+HULIv/r�THW�QDErMLP4HGHU�E� 9 9 9/R�PDPR�7H�ELUvQD�PLQ�%L�ELUvQD�[ZH�'HUPDQ�NLU7H�JLUr�[HPDQ%L�VDPDQD�[ZH



ZZZ�DPXGH�GH ���

:rUDQ�NLU-L�Q��KrYL\rQ9HPLUDQGv%L�DUDQ�NLU 9 9 9/R�PDPR�:HOH�Yr�rYDUr0LQ�[ZH�DYrW%LQr�JHO\r3HQFHúrUr/L�EHU�WD\r%HMQD�]LUDY�5DZHVWL\DP0LQ�QL]DQvE�(]�QHVD[LP�/L�EHU�GHUJHKr�WH:HVWL\DP3H\DOD�VDPDQL\r0LQ�YH[ZDU/r�GL�KLQDYr�[ZH�GH(]�NHOL\DP9 9 9/R�PDPR�(Ur�Yr�úHYr0LQ�Q��VHKNLU
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-L\DQD�PH�WHY�/H\ODQHùHYELKrUNrQ�RGH[DQDQ%r�VHP\DQH.HZ���ELOELO%r�THETHE���VLU�G0DQH(Ur�PDPR(]r�OL�GHIWHUD�[HZQDQ9HJHULP%L�[HP���QDOvQ-L�[HZQGvWL\DQ�UH%L[ZvQLP-L\DQD�PH�WHY�GHUHZH/L�PH�IHUPDQH/L�PH�WDODQH0HMv�Er�KL]U���UDPDQH0HMv�Er�KL]U���UDPDQH9 9 9



ZZZ�DPXGH�GH ���

:rQH\r�GDZv
$Y�[ZHúH�'L�SH\�WvE�Qr�UH1DQ�[ZHúH'L�SH\�ELUovE�Qr�UH5D]DQ�[ZHúH'L�SH\�ZHVWDQGLQr�UH/r�\D�[ZHúWLUvQ=DQvQD'L�SH\�QH]DQL\r�UH�



ZZZ�DPXGH�GH ���

*XOGHVWHN�ML�[ZH]L\rQ�GLOr�PLQ
=RUH� H]� ErMLP� EHUD� [ZHQGHYDQr� KrMD� EL� GLORYDQv�YDQ� KHOEHVWrQ� UHQJH�UHQJ� EL[ZvQLQ�� EL� PHKGHUEDQv�ovURNrQ� ML\DQHNH� QH[ZHULVW� úLURYH� ELNLQ�� EL� KH]NLULQ�GLOrQ� úH\GD\v� SvUR]� ELNLQ�� EL� GrPHNv� EHú�ú� ��JLUQLMDQGv� OL�QvJDUrQ�Er�]DU�Pr]HELNLQ����EL�]DQHE�Q�NRODQrQ� ELUvQDQ� SDTLM� ELNLQ«� Or� SrZLVWH� KHU�[ZHQGHYDQ�VHKELNH���PLM�O�ELEH�NX�GHPD�\r�QLYvVNDU�[ZH�QDVELNH��KLQJr�Zr�\r�[ZHQGHYDQ�Mv�QDVELNH����EL�Yr� QDVNLULQr� SrZHQGv� �� EHUMHZHQGL\rQ� SLU� JLULQJ� GL�QDYEHUD� QLYvVNDU� �� [ZHQGHYDQ� GH� orGLELQ�� �� HY�SrZHQGv�UDP\DUv���ZrMH\v�QH�'HPD�PLQ�[ZHVW�H]�WHYOv�TDGD�ZrMH���WRUH\D�NXUGv�ELELP��PLQ�WvUrMHNH�KrYL\r�GDQv�EHU�oDYr�[ZH���OL�EHU�URQL\D� Yr� WvUrMr� PLQ� P�P� Yr[LVWLQ�� �� OL� EHU� URQL\D�P�PDQ� PLQ� [HWvU� JXUNLULQ�� �� GHPD� oLU�VNrQ� YDQ�[HWvUDQ� EHU� EL� HVPDQ� YH� ELOLQG� E�Q� NRPHNH� VWrUrQ�URQvGD\v�GL�VrQJD�HVPDQ�GH�KDWLQ�oHVLSDQGLQ��(Y�EHUKHPD�PLQ�D�\HNHPvQH�NX�EL�]LPDQr�NXUGv�\r�úrUvQ� oDS� GLEH�� oLNR� EL� VD\D�;ZHGr� �� VH\GD\r�PLQ�.RQr�5Hú�SrQJDYrQ�SLU�PH]LQ� �PLQ� OL�Srú�DYrWLQ�� Or�KHJHU� H]� EL[ZD]LP� [ZH]L\HNr� ML� [ZH]L\rQ� GLOr� [ZH�GL\DU�ELNLP�H]r�ErMLP�;ZH]v� PLQ� KHU� WvSHN� ML� EHUKHPrQ� [ZH� \rQ� oDS�E�QH� �� \rQ� QHKDWLQH� oDSNLULQ� NLULED� JXOGHVWHNH�UHQJvQ� ML� JXO���NXOvONDQ���EL� úHUPL\HNH�[HPJvQ�±KHU�VLEHK� GL\DUv� EDY� �� GL\D� [ZH� NLULED� GD� NX� ML\DQr� EL�PHO�Ov�ELJRWD�� <r�EL[ZD]H�ZHODWDQ�DYDELNLQ��EHUD�Gr���EDYDQ�]DQD�ELNLQ��<DER�� <DGr���6H\GD\r�PLQ��-L�E�Qr�WD�PLULQr�]RU��]RU�VLSDV�%rZDU�,EUDKvP
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