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��

��6R÷XN� 6DYDú¶ÕQ� $UGÕQGDQ� 1$72¶QXQ� *HUoHNOHúWLUGL÷L�'H÷LúLP�YH�3ROLWLNDODU�
� .DVÕP�����¶GD�³%HUOLQ�'XYDUÕ´QÕQ�\ÕNÕOPDVÕ����(NLP�����¶GD�LNL�$OPDQ\D¶QÕQ�ELUOHúPHVL����1LVDQ������WDULKLQGH�9DUúRYD�3DNWÕ¶QÕQ�����$UDOÕN������J�Q��6RY\HWOHU�%LUOL÷L¶QLQ� GD÷ÕOPDVÕ��2UWD� YH�'R÷X�$YUXSD¶QÕQ�GL÷HU�E|OJHOHULQGH�\DúDQDQ�N|NO��GH÷LúLPOHU�³6R÷XN�6DYDú´�G|QHPLQLQ�KÕ]OD�VRQD�HUGL÷LQLQ�ELUHU�LúDUHWL�ROPXúWXU����%X�JHOLúPHOHUGHQ�VRQUD��1$72¶QXQ�YDUOÕN�QHGHQLQLQ�RUWDGDQ�NDONWÕ÷Õ�YH�øWWLIDNÕQ�DUWÕN�³JHUHNVL]´�ROGX÷X�G�ú�QFHVL�ELOH�LOHUL�V�U�OP�úW�U��$QFDN�\DúDQDQ�EX�JHOLúPHOHU��1$72¶QXQ�|QHPLQL�DUWWÕUPÕú�YH�JHUHNOLOL÷LQLQ�GH��ELUHU�J|VWHUJHOHUL�ROPXúWXU��
7HPPX]� ����� WDULKLQGH� 1$72� �\HVL� �ONHOHU� DUDVÕQGD� /RQGUD¶GD�\DSÕODQ�'HYOHW�YH�+�N�PHW�%DúNDQODUÕ�=LUYHVL¶QGH��6RY\HWOHU�%LUOL÷L¶QGH�YH�'R÷X� %ORNX� �ONHOHULQGH� \DúDQDQ� JHOLúPHOHUGHQ� VRQUD�� ³EX� �ONHOHULQ� DUWÕN�NHQGLOHULQH� UDNLS�RODPD\DFD÷Õ´�G�ú�QFHVL\OH����JHoPLúWHNL� FR÷UDIL� WHPHOOHUH�GD\DQDQ� VDYXQPD� DQOD\ÕúÕQGDQ� X]DNODúÕODUDN�� 1$72¶QXQ� DVNHUL� J�F�Q�Q�\HQLGHQ� \DSÕODQPDVÕQÕ� VD÷OD\DFDN� ELU� o|]�P�Q� EXOXQPDVÕ� NDUDUÕQD�XODúÕOPÕúWÕU����
�����1$72¶QXQ�<HQL�6WUDWHMLN�.DYUDPÕ�
/RQGUD¶GD�DOÕQDQ�NDUDUGDQ�VRQUD�������\ÕOÕ�.DVÕP�D\ÕQGD�5RPD¶GD��'HYOHW� YH� +�N�PHW� %DúNDQODUÕ� =LUYHVL¶QGH� 1$72¶QXQ� <HQL� 6WUDWHMLN�.DYUDPÕ��]HULQGH�J|U�ú�ELUOL÷LQH�YDUÕOPÕú�YH�LODQ�HGLOPLúWLU���
.DEXO� HGLOHQ� <HQL� 6WUDWHMLN� .DYUDP� LOH� 1$72¶GD�� DoÕNoD�WDQÕPODQDQ� G�úPDQD� NDUúÕ� \DSÕODFDN� RSHUDV\RQODUÕQ� SODQODPDVÕQÕ� GXUGXUPD�YH�ELULQFLO�|QFHOL÷LQLQ�GH��NUL]�\|QHWLPL�YH�XOXVODUDUDVÕ�GHQJHOHUL�GHVWHNOHPH�JLEL�� WHKGLW� DOJÕODPDVÕQGDQ� ULVN� DOJÕODPDVÕQD� GR÷UX� ELU� GH÷LúLP� V|]� NRQXVX�ROPXúWXU�� 1$72¶QXQ� EX� SROLWLND\Õ� L]OHPHVLQLQ� QHGHQL�� FR÷UDIL� NRQXPX� YH�ULVN� DOJÕODPDODUÕ� GROD\ÕVÕ\OD�� RODVÕ� JHQLúOHPH\H� YH� 'R÷X�%DWÕ� DUDVÕQGD� YH�$YUXSD¶GDNL� GL÷HU� J�YHQOLN� NXUXOXúODUÕ\OD� NHQGL� DUDVÕQGDNL� LúELUOL÷LQL�JHOLúWLUHUHN�� LVWLNUDUÕ� YH� J�YHQOL÷LQL� \HQL� JHOLúPHOHUH� X\GXUPD� LVWH÷LQGHQ�ND\QDNODQPÕúWÕU��*�YHQOLN�� VL\DVDO�� HNRQRPLN�� VRV\DO�� oHYUHVHO� YH� VDYXQPD�NRQXODUÕQÕ� LoHUPHNOH� ELUOLNWH�� 1$72¶QXQ� J�YHQOL÷L� �o� WHPHO� �]HULQGH�\�NVHOPHNWHGLU��%XQODU��GL\DORJ��LúELUOL÷L�YH�NROHNWLI�VDYXQPDGÕU����
6WUDWHMLN� .DYUDP� VRQ� RODUDN�� NROHNWLI� VDYXQPDQÕQ� |QHPLQLQ� DOWÕQÕ�oL]PHNWHGLU��2UWDN� VDYXQPD� LoLQ�DVNHUL� LPNDQODUÕQ�NRUXQPDVÕ�YH�$%��%$%�YH�$*ø7�LOH� LúELUOL÷L� LoLQGH�KDUHNHW�HWPHQLQ�|QHPLQH�GH÷LQPHNWHGLU��6R÷XN�

�
��5REHUW�%��0F&DOOD��³1$72¶V�3HUVLVWHQFH�$IWHU�7KH�&ROG�:DU´��,QWHUQDWLRQDO�2UJDQL]DWLRQ�&������1R�����<D]�������V���������7UHYRU�7D\ORU��³:HVW�(XURSHDQ�6HFXULW\�DQG�'HIHQFH�&RRSHUDWLRQ��0DDVWULFKW�DQG�%H\RQG´��,QWHUQDWLRQDO�$IIDLUV� &������1R�����2FDN�������V�������0F&DOOD��ORF��FLW���.RVWDV�,IDQWLV��³&RQFHSWXDO�DQG�,QVWLWXWLRQDO�$GDSWDWLRQ�RI�6HFXULW\��5HGHILQLQJ�1$72¶V�5ROH��,GHQWLW\� DQG� 6WUDWHJ\� LQ� 7KH� 1HZ� (XURSHDQ� &RQGLWLRQ´�� 7KH� 7XUNLVK� <HDUERRN� RI�,QWHUQDWLRQDO�5HODWLRQV� 1R��;;9,��������V������



��

6DYDú� VRQUDVÕ� RUWDPGD�� $YUXSD� VDYXQPD� YH� J�YHQOLN� PLPDULVLQGH� EXQXQ�JHUHNOL�ROGX÷X�G�ú�Q�OP�úW�U����
$\UÕFD������6WUDWHMLN�.DYUDPÕ¶QÕQ�NDEXO�HGLOPHVLQGHQ�VRQUD�RUWD\D�oÕNDQ� N|NO�� GH÷LúLNOLNOHU� NDUúÕVÕQGD� 1$72� VL\DVDO� YH� DVNHUL� UROOHULQLQ�D\UÕQWÕOÕ� ELU� ELoLPGH� J|]GHQ� JHoLULOPHVL� JHUHNPLúWLU�� ����� \ÕOÕQÕQ� LON�\DUÕVÕQGD� EDúODWÕODQ� oDOÕúPDODU�� ��� D\GDQ� ID]OD� V�UP�ú� YH� <HQL� 6WUDWHMLN�.DYUDP¶ÕQ� VRQ�úHNOL��������1LVDQ������ WDULKLQGHNL�:DVKLQJWRQ�=LUYHVL¶QGH�NDUDUD� ED÷ODQPÕúWÕU���� %X� NDUDUD� J|UH� 1$72¶QXQ� WHPHO� J�YHQOLN� J|UHYOHUL�úXQODUGÕU��
*�YHQOLN�� 'HPRNUDWLN� NXUXPODUÕQ� NDONÕQPDVÕ� YH� DQODúPD]OÕNODUD�EDUÕúoÕO� o|]�POHU� JHWLULOPHVL� LONHOHULQH� GD\DQDQ�� YH� KLo� ELU� �ONHQLQ� ELU�GL÷HULQL� NXYYHW� WHKGLGL� YH\D� NXOODQÕPÕ� LOH� NRUNXWDPD\DFD÷Õ� YH\D� ]RUEDOÕN�\DSDPD\DFD÷Õ�LVWLNUDUOÕ�ELU�$YUXSD�$WODQWLN�J�YHQOLN�RUWDPÕ�LoLQ�YD]JHoLOPH]�WHPHOOHUGHQ�ELULQL�ROXúWXUPDN��
'DQÕúPD��:DVKLQJWRQ� $QWODúPDVÕ¶QÕQ� ���0DGGHVLQGH� |QJ|U�OG�÷���]HUH�� �\HOHULQ� J�YHQOL÷LQL� WHKGLW� HGHELOHFHN� RODVÕ� ULVNOHU� YH� �\HOHULQ� RUWDN�HQGLúH� NRQXODUÕQGD� \�U�WW�NOHUL� oDEDODUÕQ� HúJ�G�P�� GDKLO�� 0�WWHILNOHULQ�\DúDPVDO�oÕNDUODUÕQÕ�HWNLOH\HELOHFHN�KHU� W�U�NRQXGD�0�WWHILNOHU� LoLQ�$WODQWLN�|WHVL�ELU�IRUXP�ROXúWXUPDN��
&D\GÕUÕFÕOÕN� YH� 6DYXQPD�� :DVKLQJWRQ� $QWODúPDVÕ¶QÕQ� �� YH� ���0DGGHOHULQGH� |QJ|U�OG�÷�� �]HUH�� 1$72� �\HVL� KHUKDQJL� ELU� �ONH\H�\|QHOWLOHFHN� KHUKDQJL� ELU� VDOGÕUÕ� WHKGLGLQH� NDUúÕ� FD\GÕUÕFÕOÕN� YH� VDYXQPD�VD÷ODPDN��
9H�� $YUXSD�$WODQWLN� VDKDVÕQGD� J�YHQOLN� YH� LVWLNUDUÕ� J�oOHQGLUPHN�DPDFÕ\OD��
.UL]� <|QHWLPL�� :DVKLQJWRQ� $QWODúPDVÕ¶QÕQ� ��� 0DGGHVLQGH�|QJ|U�OG�÷�� �]HUH�� KHU� ELU� YDND\Õ� WHN� WHN� HOH� DODUDN� YH� R\ELUOL÷L� LoLQGH��oDWÕúPD� |QOHPH\H� HWNLOL� ELoLPGH� NDWNÕGD� EXOXQPD\D� YH� NUL]� PXNDEHOH�RSHUDV\RQODUÕ�GDKLO��NUL]�\|QHWLPLQH�IDDO�RODUDN�NDWÕOPD\D�KD]ÕU�ROPDN��
2UWDNOÕN�� ùHIIDIOÕ÷Õ�� NDUúÕOÕNOÕ� J�YHQL� YH� øWWLIDN� LOH� ELUOLNWH�oDOÕúDELOLUOLN� \HWHQH÷LQL� DUWÕUPDN� DPDFÕ\OD� $YUXSD�$WODQWLN� VDKDVÕQGDNL�GL÷HU��ONHOHUOH�JHQLú�NDSVDPOÕ�LúELUOL÷L�YH�GL\DORJ�JHOLúWLUPHN����
<HQL�6WUDWHMLN�.DYUDP¶ÕQ��]HULQGH�GXUGX÷X�\HQL�WHKGLW�YH�WHKOLNHOHU��HWQLN�oDWÕúPDODUGDQ��LQVDQ�KDNODUÕ�LKODOOHUL��VL\DVDO�LVWLNUDUVÕ]OÕN�YH�HNRQRPLN�VÕNÕQWÕODUGDQ� ND\QDNODQPDNWDGÕU�� 6R÷XN� VDYDú¶ÕQ� VRQD� HUPHVLQGHQ� VRQUD��$YUXSD¶GD�N�UHVHO�ELU�VDYDú�WHKGLGLQLQ�±QHUHGH\VH��EXOXQPDPDVÕQD�UD÷PHQ��|]HOOLNOH�$YUXSD�$WODQWLN�DODQÕ�GÕúÕQGD��RXW�RI�DUHD� EX�DODQD�\DNÕQ�YH�ELWLúLN�E|OJHOHUGH� JHUoHNOHúHELOHFHN� LVWLNUDUVÕ]OÕN� YH� WHKGLWOHU� LWWLIDNÕ� \DNÕQGDQ�LOJLOHQGLUPHNWHGLU��%DWÕ\D�\|QHOLN�J�YHQOLN�WHKGLWOHULQGH�\DSÕVDO�GH÷LúLNOLNOHU�

�
��,ELG�� V�����������$QWKRQ\�&UDJJ��³<HQL�%LU�dD÷�øoLQ�<HQL�%LU�6WUDWHMLN�.DYUDP´��1$72�'HUJLVL� &������6�����<D]�������VV�����������,ELG�� V������



��

ROPXúWXU�� *�YHQ� YHUPH\HQ� ho�QF�� '�Q\D� OLGHUOHUL�� Q�NOHHU� VLODKODUÕQ�\D\ÕOPDVÕ�� G�Q\D� Q�IXVXQXQ� KÕ]OD� DUWPDVÕ�� HúLWVL]� ND\QDN� GD÷ÕOÕPÕ�� J|oOHU��DUWDQ�GLQVHO�UDGLNDOL]P�YH�PLOOL\HWoLOLN�JLEL�WHKGLW�YH�WHKOLNHOHU�DUWÕN�VÕQÕUODUOD�NÕVÕWODQDPDPDNWDGÕU��
$YUXSD¶QÕQ� J|EH÷LQGH�� %RVQD�+HUVHN¶WH� YH� .RVRYD¶GD� \DúDQDQ� Lo�VDYDú� YH� 1$72¶QXQ� P�GDKDOHOHUL� EXQD� HQ� J�]HO� |UQH÷L� ROXúWXUPXúWXU��1$72� %RVQD�+HUVHN� |UQH÷LQGH� DUDEXOXFXOXNWD� EXOXQPXú� YH� E|\OHFH� VRQD�HUGLULOPLúWLU��.RVRYD�VRUXQXQGD�LVH�ELU�VDOGÕUÕ�JHUoHNOHúWLUPLúWLU�����0DUW�±����+D]LUDQ� ����� WDULKOHUL� DUDVÕQGDNL� .RVRYD¶\D� \|QHOLN� KDYD� VDOGÕUÕVÕ� <HQL�6WUDWHMLN�.DYUDP¶ÕQ�HWNLVLQL�RUWD\D�NR\PDNWDGÕU���
�����1$72¶QXQ�'R÷X\D�'R÷UX�*HQLúOHPHVL�
6R÷XN� 6DYDú¶ÕQ� DUGÕQGDQ� 1$72¶QXQ� NXUXPVDO� oHUoHYHVL� QRUPDWLI�ELU� |]H� JHUHNVLQLP� GX\PD\D� EDúODGÕ÷ÕQGDQ� 1$72¶QXQ� JHQLúOHPHVL� ELU�³GHPRNUDWLN� GHYOHWOHU� WRSOXOX÷X´� YH� ³GHPRNUDWLN� GH÷HUOHULQ� WHPVLOL´�DQODPODUÕQÕ�GD�WDúÕPD\D�EDúODPÕúWÕU����
�������%DUÕú�øoLQ�2UWDNOÕN�3URMHVL�
$÷XVWRV�����¶GH�66&%¶GH�JHUoHNOHúHQ�GDUEH��]HULQH��2UWD�YH�'R÷X�$YUXSD¶GDNL� �ONHOHU�� RODVÕ� ELU� 5XV� VDOGÕUJDQOÕ÷ÕQGDQ� oHNLQPH\H�EDúODPÕúODUGÕU�� %X� �ONHOHUL� \DWÕúWÕUPDN� YH� 'R÷X� %ORNXQGDNL� o|]�OPHQLQ�ROXPOX� ELU� G�]H\GH� JHUoHNOHúPHVLQL� HWNLOHPHN� DPDFÕ\OD� 1$72�� .DVÕP�����¶GH�.X]H\�$WODQWLN�øúELUOL÷L�.RQVH\L¶QL��.$ø.��NXUPD�NDUDUÕ�DOPÕúWÕU����.$ø.¶H�� HVNL� 'R÷X� %ORNX� �ONHOHUL� LOH� 66&%¶GHQ� D\UÕODQ� �ONHOHULQ� GH�NDWÕODELOPHVL� EHQLPVHQPLúWLU��$QFDN�.$ø.��1$72¶QXQ� WDPDPHQ� ³|QOH\LFL�GLSORPDVL´� SROLWLNDVÕQÕQ� SUDWL÷H� G|Q�úP�ú� ELoLPL� ROPDVÕ� QHGHQL\OH�� �HVNL�'R÷X�%ORNX��ONHOHUL�YH�HVNL�6RY\HW�&XPKXUL\HWOHUL� LOH�1$72�DUDVÕQGD��ELU�³GDQÕúPD´�YH�³J|U�ú�DOÕúYHULú´�IRUXPX�ROPDNWDQ�LOHUL�JLGHPHPLúWLU����
5XV\D� )HGHUDV\RQX¶QGD� $UDOÕN� ����� VHoLPOHULQGHQ� VRQUD�� DúÕUÕ�PLOOL\HWoL�OLGHU�-LULQRYVNL¶QLQ�EDúÕQGD�EXOXQGX÷X�/LEHUDO�'HPRNUDW�3DUWL¶QLQ��R\ODUÕQ����¶�Q��DOPDVÕ��]HULQH��R�]DPDQD�NDGDU�%DWÕ�\DQOÕVÕ�ELU�GÕú�SROLWLND�L]OH\HQ�5XV\D��\�NVHOPH\H�EDúOD\DQ�PLOOL\HWoLOLN�QHGHQL\OH�GDKD� LGGLDOÕ�ELU�GÕú�SROLWLND�L]OHPH\H�EDúODPÕúWÕU��%XQXQ��]HULQH�GH�HVNL�'R÷X�%ORNX��ONHOHUL�ND\JÕODQPD\D� EDúODPÕúODUGÕU����%X� �ONHOHULQ� ND\JÕODUÕQÕ� JLGHUPHN� DPDFÕ\OD���\H��ONHOHU�GHYOHW�YH�K�N�PHW�EDúNDQODUÕQÕQ�NDWÕOGÕ÷Õ�������2FDN������WDULKOL�1$72¶QXQ� %U�NVHO� =LUYHVL¶QGH� øWWLIDN�� 6R÷XN� 6DYDú� VRQUDVÕ� $YUXSD�J�YHQOL÷L�KDNNÕQGD�VHVVL]OL÷LQL�ER]DUDN��2UWD�$YUXSD¶QÕQ�\HQL�GHPRNUDVLOHUL�RODQ�HVNL�9DUúRYD�3DNWÕ��ONHOHULQL�LoLQH�DODFDN�úHNLOGH�JHQLúOHPHVL�NRQXVXQX�

�
��%R\ND� 6WHIDQRYD�� ³7KH� %DOWLF� 6WDWHV¶� $FFHVVLRQ� WR� 1$72� DQG� WKH� (XURSHDQ� 8QLRQ�� $Q�([WHQVLRQ� RI� WKH� (XURSHDQ� 6HFXULW\� &RPPXQLW\"´�� -RXUQDO� RI� ,QWHUQDWLRQDO� 5HODWLRQV� 	�'HYHORSPHQW� &�����1R�����+D]LUDQ�������V���������5REHUW� :HDYHU�� ³1$72¶V� (YROYLQJ� 3DUWQHUVKLSV�� %XLOGLQJ� 6HFXULW\� 7KURXJK� 3DUWQHUVKLS´��1$72�5HYLHZ� &������1R�����*�]�������V�������(VUD�dD\KDQ�YH�1XUúLQ�$WHúR÷OX�*�QH\��$YUXSD¶GD�<HQL�*�YHQOLN�$UD\ÕúODUÕ�1$72�$%�7�UNL\H��øVWDQEXO��$ID�<D\ÕQFÕOÕN�YH�7h6(6�9DNIÕ�2UWDN�<D\ÕQÕ���������V��������,ELG�� V������



��

J|U�úP�úW�U����=LUYHGH��1$72�YH�HVNL�'R÷X�%ORNX��ONHOHUL� LOH�HVNL�6RY\HW�&XPKXUL\HWOHUL� DUDVÕQGD�%DUÕú� LoLQ�2UWDNOÕN� �%ø2�� DGÕ\OD� \HQL� ELU� DVNHUL� YH�VL\DVDO� LOLúNLOHU� E�W�Q�Q�Q� \DSÕODQGÕUÕOPDVÕ� �]HULQGH� J|U�ú� ELUOL÷LQH�YDUÕOPÕúWÕU����
%ø2¶QXQ� ROXúWXUXOPDVÕQÕQ�� VDGHFH� HVNL� 'R÷X� %ORNX� �ONHOHULQLQ�5XV\D¶GDQ� GX\GXNODUÕ� ND\JÕODUÕ� JLGHUPHN� GH÷LO�� D\QÕ� ]DPDQGD� 5XV\D�)HGHUDV\RQX¶QXQ� GD� 1$72¶QXQ� JHQLúOHPHVLQGHQ� GX\GX÷X� ND\JÕODUÕ�JLGHUHUHN�� ]DPDQ� ND]DQPD� DPDFÕQÕ� WDúÕGÕ÷Õ� V|\OHQHELOLU�� d�QN�� ����¶WH�X\JXODPD\D�NRQXOPDVÕ�DúDPDVÕQGDNL�GXUXPX\OD��HVNL�'R÷X�%ORNX��ONHOHULQH�DoÕNoD� WDP��\HOLN�YH�J�YHQOLN�JDUDQWLVL�YHULOPHGHQ��EX��ONHOHULQ�1$72� LOH�LOLúNLOHULQL�JHOLúWLUPHOHUL�DPDoODQPÕúWÕU��%ø2�NDUDUÕQD�NDWÕODQ�KHU��\H��ONH�LOH�1$72� DUDVÕQGD� LP]DODQDQ� D\UÕ� DQWODúPDODU� VD\HVLQGH�� ELU� RUWDNOÕN�ROXúWXUXOPDVÕ� KHGHIOHQPLúWLU�� %ø2� LOH� ELU� WDUDIWDQ�� RUWDN� �\HOHU� DUDVÕQGD�VL\DVDO� GDQÕúPD� PHNDQL]PDODUÕQÕ� JHOLúWLUHUHN�� RUWDN� DVNHUL� WDWELNDWODU� YH�VHPLQHUOHU� G�]HQOH\HUHN�� HVNL� 'R÷X� %ORNX� YH� 6RY\HW� �ONHOHULQLQ� øWWLIDNÕ�WDQÕPDODUÕ� YH� RQD� J�YHQPHOHUL� KHGHIOHQPLú�� GL÷HU� WDUDIWDQ� GD�� EX� �ONHOHULQ�DVNHUL�J�YHQOLN�GRNWULQOHULQLQ�1$72¶\D�DoÕOPDVÕ�G�ú�Q�OP�úW�U���
%ø2� SURMHVL� LODQ� HGLOGL÷LQGH�� %DWÕQÕQ� DPDFÕ�� 5XV\D¶\Õ� NDUúÕVÕQD�DOPDGDQ��HVNL�'R÷X�%ORNX��ONHOHULQLQ�1$72¶\D��\H�ROPD�LVWHNOHULQL�ELU�V�UH�\DWÕúWÕUPD�ROPXúWXU��%X�\�]GHQ�GH��%ø2�ROXúWXUXOXUNHQ�1$72¶QXQ�J�YHQOLN�JDUDQWLVL�RUWDN��\HOHULQH�WDQÕQPDPÕúWÕU��%XQD�UD÷PHQ�ELU�EXoXN�\ÕOGD�%ø2¶\D�NDWÕOÕP�VD\ÕVÕ����ROPXúWXU����
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%ø2¶QXQ�WHPHO�LONHOHUL�$$2.¶\H�X\JXODQDELOLU�KDOH�JHWLULOHFHNWLU��%X�LONHOHU��VL\DVDO�GDQÕúPD�YH�LúELUOL÷L�IÕUVDWODUÕQÕQ�E�W�Q�1$72��\HOHULQH�YH�RUWDNODUÕQD�HúLW� RODUDN� DoÕOPDVÕ� YH� 1$72� LOH� LúELUOLNOHULQLQ� G�]H\LQL� YH� NDSVDPÕQÕ�NHQGLOHULQLQ�EHOLUOH\HELOPHOHULGLU�����
�������1$72�5XV\D�)HGHUDV\RQX�øOLúNLVL�
66&%¶QLQ� GD÷ÕOPDVÕQGDQ� VRQUD�� �\HQLGHQ� \DSÕODQPDVÕQÕ�JHUoHNOHúWLUHQ�� 5XV\D� )HGHUDV\RQX�� LON� DOWÕ� D\� V�UHVLQFH� WDPDPHQ� %DWÕ\D�G|Q�N� ELU� GÕú� SROLWLND� L]OHPLúWLU�� %X� G|QHPGH�� ³$WODQWLNoL� J|U�ú´� RODUDN�ELOLQHQ� YH� *RUEDoRY¶XQ� G�ú�QFHOHULQGHQ� GH� HWNLOHQHQ� EX� HNRO�Q�VDYXQXFXODUÕQD� J|UH�� DUWÕN� 5XV\D¶QÕQ� XOXVDO� J�YHQOL÷LQL� EDúND� �ONHOHULQ�J�YHQOLNOHUL� SDKDVÕQD� VD÷ODPDVÕ� RODQDNVÕ]GÕU�� %DWÕ� LOH� VWUDWHMLN� LúELUOL÷L�\DSPDN��5XV�GÕú�SROLWLNDVÕQÕQ�ELULQFL�|QFHOL÷L�ROPDOÕGÕU����
,OÕPOÕ� YH� VHUWOLN� \DQOÕVÕ� PLOOL\HWoLOHULQ�� NRP�QLVWOHULQ� YH� QHR�%ROúHYLNOHULQ�ROXúWXUGXNODUÕ�³$YUDV\DFÕ�J|U�ú´�WDUDIWDUODUÕQD�J|UH�LVH�5XV\D��*RUEDoRY�G|QHPL\OH�ELUOLNWH�%DWÕ�LOH�L\L�LOLúNLOHU�NXUPD�X÷UXQD�NHQGL�FR÷UDIL�YH� N�OW�UHO� \DSÕVÕQD� WHUV� G�úHQ� KDUHNHWOHUGH� EXOXQPXúWXU�� $UWÕN� EX�SROLWLNDGDQ�YD]JHoHUHN�NHQGL�|]�oÕNDUODUÕQÕ� VDYXQPDVÕ�JHUHNPHNWHGLU��%XQX�VD÷ODPDN�DPDFÕ\OD�GD�D÷ÕUOÕN��\DNÕQ�oHYUH\H�YH�5XV\D�GÕúÕQGDNL�\DNODúÕN����PLO\RQ�5XV� D]ÕQOÕ÷ÕQ� KDNODUÕQÕQ� NRUXQPDVÕQD� YHULOPHOLGLU��*HUHNLUVH�� \DNÕQ�oHYUHGHNL� 5XV� D]ÕQOÕ÷Õ� NRUXPDN� DPDFÕ\OD�� 0RVNRYD� +�N�PHWL� NHQGL�³0RQURH�'RNWULQL´QL�X\JXODPD\D�NR\DELOPHOLGLU�������\ÕOÕQGDNL�5XV�DVNHUL�GRNWULQL� GH�� 5XV\D� )HGHUDV\RQX¶QXQ� \DNÕQ� oHYUHVLQGHNL� KHJHPRQ\DVÕQÕ�VD÷ODPODúWÕUPDVÕQÕ�|QJ|UPHNWHGLU����
1$72¶QXQ� ����¶OÕ� \ÕOODUÕQ� EDúÕQGDQ� LWLEDUHQ� J�QGHPH� JHWLUGL÷L�JHQLúOHPH� SROLWLNDVÕQÕQ�� 5XV� PXKDOHIHWLQLQ� %DWÕ� NDUúÕWÕ� |UJ�WOHQPHVL� LoLQ�JHUHNOL�PHúUX�]HPLQL�VD÷ODGÕ÷Õ�V|\OHQHELOLU��%DWÕ�\DQOÕVÕ�J|U�úWHNL�5XVODU�GD�EX� LQDQFÕ� SD\ODúPÕú� YH� 1$72¶QXQ� JHQLúOHPH� NDUDUÕQÕQ�� 5XV\D�)HGHUDV\RQX¶QGD� EDúODWÕODQ� UHIRUP� KDUHNHWOHULQL� EDOWDOD\DFD÷Õ�� EX� QHGHQOH�%DWÕQÕQ�� DUWÕN� EX� JLULúLPLQGHQ� YD]JHoPHVL� JHUHNWL÷LQL� LOHUL� V�UPH\H�EDúODPÕúODUGÕU�� 1$72¶QXQ� JHQLúOHPHVLQGHQ� ND\JÕODQDQ� ELU� GL÷HU� NHVLP� GH�5XV�2UGXVX¶GXU��2QODU�GD��1$72¶QXQ�JHQLúOHPHVLQLQ��GR÷DO�RODUDN�\HQL�ELU�J�YHQOLN�ND\JÕVÕQD�QHGHQ�RODFD÷ÕQÕ�LOHUL�V�UP�úOHUGLU����
������ 0DUW� ����¶GHNL� $*ø7� +HOVLQNL� =LUYHVL¶QGH�� $%'� %DúNDQÕ�%LOO�&OLQWRQ�LOH�5XV\D�)HGHUDV\RQX�%DúNDQÕ�%RULV�<HOWVLQ�ELU�DUD\D�JHOHUHN��1$72� LOH� 5XV\D� )HGHUDV\RQX� DUDVÕQGDNL� LúELUOL÷LQLQ� JHQHO� \|QOHULQL�NRQXúDUDN�úX�NRQXODU��]HULQGH�DQODúPÕúODUGÕU�����1$72�JHQLúOHPHVL�V�UHFHN�����KLo�ELU�$YUXSD��ONHVL�EX�NRQXQXQ�GÕúÕQGD� WXWXOPD\DFDN�����³LNLQFL�VÕQÕI´��\HOLN� V|]� NRQXVX� ROPD\DFDN�� 1$72¶QXQ� \HQL� �\HOHUL� GH� HVNL� �\HOHULQ�KDNODUÕ� YH� VRUXPOXOXNODUÕQGDQ� \DUDUODQGÕUÕODFDNWÕU�� ��� DUDODUÕQGD� LúELUOL÷L� YH�GDQÕúPD�PHNDQL]PDODUÕ�NXUDQ�\HQL�ELU�IRUXP�ROXúWXUXODUDN��P�PN�Q�RODQ�KHU�
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��5RWIHOG��RS��FLW�� V��������dD\KDQ�YH�*�QH\��RS�FLW�� V�����������,ELG�� V������5LFKDUG�3LSHV��³,V�5XVVLD�6WLOO�DQ�(QHP\"´��)RUHLJQ�$IIDLUV� &������1R�����(\O�O�(NLP�������V�����������dD\KDQ�YH�*�QH\��RS��FLW�� V������



��

DODQGD� 1$72� YH� 5XV\D� DUDVÕQGD� RUWDN� KDUHNHW� HGLOHFHN� YH� ��� 1$72�JHOLúPHVLQH� GHYDP� HGHFHN� IDNDW�� oHNLUGH÷LQL� ROXúWXUDQ� NROHNWLI� VDYXQPD�LúOHYL�V�UG�U�OHFHN��DUWÕUÕOPD\DFDNWÕU��PHYFXW�GXUXP�NRUXQDFDNWÕU�����
5XV\D�D\UÕFD��$%'�YH�GL÷HU�1$72��\HVL��ONHOHUGHQ��KHUKDQJL�ELU�oHNLQFH� NR\PDGDQ� \HQL� 1$72� �\HVL� �ONHOHULQ� WRSUDNODUÕQD� Q�NOHHU� YH�NRQYDQVL\RQHO�J�oOHU�\HUOHúWLUPHPH�\�N�PO�O�NOHULQH�X\PDODUÕQÕ� LVWHPLúWLU��1$72� ����� \ÕOÕQGDNL� .X]H\� $WODQWLN� .RQVH\L� ELOGLUJHVLQLQ� X\JXODQPDNWD�ROGX÷XQX�YH�\DNÕQ�JHOHFHNWH�GH�\HQL��\HOHULQLQ�WRSUDNODUÕQD�Q�NOHHU�VLODKODU�\HUOHúWLUPHOHUL� LoLQ�� ELU� QL\HW�� SODQ� YH� QHGHQLQ� EXOXQPDGÕ÷ÕQÕ� ELOGLUPLúWLU��1$72� D\UÕFD�� \HQL� �\HOHULQLQ� WRSUDNODUÕQD� oRN� VD\ÕGD� DVNHU�\HUOHúWLUPH\HFH÷LQL� YH� EX� NRQXGD� ����� \ÕOÕQGD� $YUXSD� .RQYDQVL\RQHO�.XYYHWOHU�$QWODúPDVÕ¶QD��$..$��ED÷OÕ�NDODFDNODUÕQÕ�GHNODUH�HWPLúWLU����
1$72� *HQHO� 6HNUHWHUL� -DYLHU� 6RODQD� LOH� 5XV\D� 'ÕúLúOHUL� %DNDQÕ�<HYJHQ\� 3ULPDNRY� DUDVÕQGD�� 2FDN� ����¶GH� EDúOD\DQ� J|U�úPHOHU� ]LQFLUL�VRQUDVÕQGD�� ��� 0D\ÕV� ����¶GH� 0RVNRYD¶GD� WDPDPODQDQ� 1$72�5XV\D�.XUXFX� 6HQHGL� �7KH� )RXQGLQJ� $FW� ��� 0D\ÕV� ����� WDULKLQGH� 3DULV¶WH�LP]DODQPÕúWÕU��%X� GRN�PDQ�1$72� LOH�5XV\D� DUDVÕQGD� J�YHQOLN� NRQXVXQGD�LúELUOL÷LQL� |QJ|UHQ� NDOÕFÕ� NXUXPVDO� oHUoHYH\L� WHVLV� HWPHNWHGLU�� $QWODúPDQÕQ�DPDFÕ�� $YUXSD�$WODQWLN� E|OJHVLQGH� GHPRNUDVL� LONHOHUL� YH� J�YHQOLN� LúELUOL÷L�NRQXODUÕQGD�� V�UHNOL� YH� NDOÕFÕ� EDUÕú� RUWDPÕQÕ� ELUOLNWH� ROXúWXUPDNWÕU�� $\UÕFD��1$72� YH� 5XV\D� DUDODUÕQGDNL� LOLúNL\L�� GDYUDQÕú� NXUDOODUÕ�� VRUXPOXOXNODU� YH�RUWDN�GH÷HUOHUH�ED÷OÕOÕN�WHPHOLQH�GD\DQGÕUPD\Õ�WDDKK�W�HWPHNWHGLUOHU����
%X� DQWODúPD� LOH� D\UÕFD�� 1$72� LOH� 5XV\D� DUDVÕQGDNL� LúELUOL÷L� YH�GDQÕúPD� NRQXODUÕQÕQ� WHPHO� LúOHWPH� DUDFÕ� RODUDN� GD�'DLPL�2UWDNOÕN�.RQVH\L��'2.�� NXUXOPXúWXU���� øP]DFÕODU�� 1$72� �\HVL� �ONHOHULQ� YH\D� 5XV\D¶QÕQ� Lo�LúOHULQL� LOJLOHQGLUHQ� NRQXODUGD�� GDQÕúPD�PHNDQL]PDVÕQÕQ� LúOHPH\HFH÷L�� YHWR�KDNODUÕQÕ�GL÷HULQLQ�DOH\KLQH�NXOODQDPD\DFDNODUÕ���o�QF���ONHOHULQ�oÕNDUODUÕQÕ�ROXPVX]� \|QGH� HWNLOH\HFHN� DUDoODUÕ� NXOODQPD\DFDNODUÕ�� J�YHQOLNOHULQL�LOJLOHQGLUHQ� GXUXPODUOD� NDUúÕODúWÕNODUÕQGD� ELUELUOHULQL� ELOJLOHQGLULS� J|U�ú�DODFDNODUÕ�NRQXODUÕQGD�DQODúPÕúODUGÕU��'2.�\ÕOGD�LNL�NH]�GÕúLúOHUL�YH�VDYXQPD�EDNDQODUÕ� G�]H\LQGH� YH� .X]H\� $WODQWLN� .RQVH\L¶QGHNL� GDLPL� E�\�NHOoLOHUL�G�]H\LQGH�WRSODQDFDNWÕU����
����� \ÕOÕQÕQ� EDúODUÕQGD� '2.�� $YUXSD� J�YHQOLN� NRQXODUÕQÕQ��WHU|UL]P��$..$��%RVQD�+HUVHN��.RVRYD�� WDUWÕúÕOGÕ÷Õ�� GÕúLúOHUL�EDNDQODUÕ�YH�E�\�NHOoLOHULQ�NDWÕOGÕ÷Õ�ELU�IRUXP�KDOLQH�JHOPLúWLU����
��� (\O�O� ����¶GHNL� WHU|U� VDOGÕUÕVÕQGDQ� VRQUD� 1$72� LOH� 5XV\D�)HGHUDV\RQX� DUDVÕQGD� RUWDN� WHKGLWOHUH� NDUúÕ� LúELUOL÷LQLQ� DUWWÕUÕOPDVÕ� NRQXVX�J�QGHPH�JHOPLúWLU��%X�DPDoOD����0D\ÕV������WDULKLQGH�5RPD¶GD�1$72�LOH�
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��:LOOHP�0DWVHU�� ³7RZDUGV� D�1HZ� 6WUDWHJLF� 3DUWQHUVKLS´��1$72�5HYLHZ� &�� ����1R�� ���.Õú�������V��������5RWIHOG��RS��FLW�� V��������0DUN�:HEEHU��³$�7DOH�RI�D�'HFDGH��(XURSHDQ�6HFXULW\�*RYHUQDQFH�DQG�5XVVLD´��(XURSHDQ�6HFXULW\� &�����1R�����<D]�������V������



��

5XV\D� DUDVÕQGD� ELU� ]LUYH� G�]HQOHQPLúWLU�� %X� ]LUYHGH� \HQL� 1$72�5XV\D�.RQVH\L� NXUXOPXúWXU�� %|\OHFH� ��� 1$72� �\HVL� �ONH� YH� 5XV\D�)HGHUDV\RQX¶QGDQ� ROXúDQ� ³��´� �ONH� DUDVÕQGD� RUWDN� H\OHP� IÕUVDWODUÕ�DUWWÕUÕOPÕúWÕU��$\UÕFD����0D\ÕV������WDULKLQGH�GH�0RVNRYD¶GD�1$72�$VNHUL�øUWLEDW�0LV\RQX� WHVLV� HGLOPLúWLU��%|\OHFH�1$72�$VNHUL�.RPLWHVL� YH�5XV\D�6DYXQPD�%DNDQOÕ÷Õ�DUDVÕQGD�DVNHUL�NRQXODUGDNL�LúELUOL÷L�GH�\DNÕQODúWÕUÕODUDN��DUWWÕUÕOPÕúWÕU����
�������1$72¶\D�<HQL�h\HOHULQ�.DEXO��
(\O�O������ WDULKLQGH�1$72�JHOHFHNWH�NDEXO�HGHELOHFH÷L�PXKWHPHO��\HOHU� LoLQ� ELU� GL]L� VL\DVDO� YH� DVNHUL� NULWHUOHUL� \DQL� h\HOLN� (\OHP� 3ODQÕ¶QÕ��0HPEHUVKLS�$FWLRQ�3ODQ�0$3��RUWD\D�NR\PXúWXU��0$3¶D�J|UH��1$72¶\D�JLULúWH� W�P� �\HOHULQ� GHPRNUDWLN� LONH� YH� \|QWHPOHUH� ED÷OÕOÕ÷ÕQÕ� YH�NRPúXODUÕ\OD� YDU� RODQ� VÕQÕU� DQODúPD]OÕNODUÕQÕ� o|]PHOHULQL� JHUHNWLUPHNWH\GL��$\UÕFD�EX�NULWHUOHU�\HQL��\HOHU�LoLQ�X\JXODQDFDN��7�UNL\H�YH�<XQDQLVWDQ�JLEL�HVNL� �\HOHU� DUDVÕQGDNL� X\XúPD]OÕNODUD� X\JXODQPD\DFDNWÕ���� 0$3� LOH�1$72¶\D�DGD\��ONHOHULQ�VL\DVDO�YH�DVNHUL�NULWHUOHUL�NDUúÕODPDGDNL�EDúDUÕODUÕQÕ�J|VWHUHQ�LOHUOHPH�UDSRUODUÕ�GD�G�]HQOHQPHNWHGLU����
����� \D]ÕQD� NDGDU�� ��� 2UWD� YH� 'R÷X� $YUXSD� �ONHVL��� 1$72¶\D�JLUPHN�LoLQ�EDúYXUPXúWXU�������2FDN������WDULKLQGH�1$72�*HQHO�6HNUHWHUL�-DYLHU� 6RODQD� 1$72� �\HOL÷L� LoLQ� EDúYXUXGD� EXOXQPXú� RODQ�� dHN�&XPKXUL\HWL�� 0DFDULVWDQ� YH� 3RORQ\D� %DúEDNDQODUÕQD�� W�P� 1$72� �\HVL��ONHOHULQ� EX� EDúYXUXODUÕ� RQD\ODGÕNODUÕQÕ� LoHUHQ� ELU� ELOGLULGH� EXOXQPXú�� ���ùXEDW� ����� WDULKLQGH� GH� .X]H\� $WODQWLN� $QWODúPDVÕ� EX� �o� �ONH�FXPKXUEDúNDQODUÕ�WDUDIÕQGDQ�LP]DODQPÕúWÕU��0DFDULVWDQ�&XPKXUEDúNDQÕ�GDKD�|QFH�LP]DODPÕúWÕU������0DUW������WDULKLQGH�EX�PHWLQOHULQ�GHSR]LWHU��ONH�RODQ�$%'¶\H�YHULOPHVLQGHQ�VRQUD�EX��o��ONH�UHVPHQ�1$72��\HVL�ROPXúODUGÕU����%X� �o� HVNL� 'R÷X� %ORNX� �ONHVLQLQ� 1$72¶\D� �\H� ROPDODUÕQGDQ� VRQUD�$YUXSD¶GD� \HQL� ELU� ³E|O�QPH� oL]JLVL´QLQ� ROPDGÕ÷Õ� GD� |]HOOLNOH�EHOLUWLOPLúWLU���� d�QN��� ����� \ÕOÕ\OD� ELUOLNWH� 5XV\D� )HGHUDV\RQX¶QXQ�1$72¶QXQ� RODVÕ� JHQLúOHPHVLQH� \|QHOLN� WHSNLOHUL� VHUWOHúPH\H� EDúODPÕúWÕ��
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��1$72�7RGD\��%XLOGLQJ�%HWWHU�6HFXULW\� DQG�6WDELOLW\� IRU�$OO� �%UXVVHOV��1$72�2IILFH� RI�,QIRUPDWLRQ�DQG�3UHVV���������V��������0DUN� .UDPHU�� ³1$72�� WKH� %DOWLF� 6WDWHV� DQG� 5XVVLD�� D� )UDPHZRUN� IRU� 6XVWDLQDEOH�(QODUJHPHQW´��,QWHUQDWLRQDO�$IIDLUV� &������1R�����(NLP�������V���������1$72��\HVL� ROPDN� LoLQ� EDúYXUDQ� ELU� �ONH�1$72� WDUDIÕQGDQ� �\HOL÷H� GDYHW� HGLOLU��'DYHWWHQ� �\HOL÷H� V�UHo� úX� úHNLOGH� LúOHPHNWHGLU�� øON� DGÕPGD�� DGD\� �ONHOHUOH� 1$72�
DUDVÕQGD� NDWÕOÕP� P�]DNHUHOHUL� \DSÕOÕU�� LNLQFL� DGÕPGD�� GDYHW� HGLOHQ� �ONHOHU� QL\HW� PHNWXSODUÕQÕ�1$72¶\D�J|QGHULUOHU���o�QF��DGÕPGD��NDWÕOÕP�SURWRNROOHUL�LP]DODQÕU��G|UG�QF��DGÕPGD��NDWÕOÕP�SURWRNROOHUL� 1$72� �ONHOHULQFH� RQD\ODQÕU� YH� VRQ� DGÕPGD� GD�� GDYHWOLOHU� 1$72� �\HVL� KDOLQH�JHOLUOHU����dHN� &XPKXUL\HWL�� 0DFDULVWDQ�� 3RORQ\D�� (VWRQ\D�� /HWRQ\D�� /LWYDQ\D�� %XOJDULVWDQ�� 5RPDQ\D��6ORYDN\D��6ORYHQ\D��+ÕUYDWLVWDQ�YH�0DNHGRQ\D����5\DQ� &�� +HQGULFNVRQ�� ³7KH� (QODUJHPHQW� RI� 1$72�� 7KH� 7KHRU\� DQG� 3ROLWLFV� RI� $OOLDQFH�([SDQVLRQ´��(XURSHDQ�6HFXULW\� &�����1R�����.Õú�������V�����������6HEHVW\HQ� /�� Y�� *RUND�� ³1$72� $IWHU� (QODUJHPHQW�� LV� WKH� $OOLDQFH� EHWWHU� RII"´�� 1$72�5HYLHZ� &������1R�����*�]�������V������5RWIHOG��RS��FLW�� V��������-DYLHU�6RODQD��³7KH�:DVKLQJWRQ�6XPPLW��1$72�6WHSV�%ROGO\�LQWR�7KH���VW�&HQWXU\´��1$72�5HYLHZ� &������1R�����øONEDKDU�������V�����



��

5XV\D¶\D� J|UH� E|\OH� ELU� SROLWLNDQÕQ� X\JXODQPDVÕ� 6R÷XN� 6DYDú� VRQUDVÕ�$YUXSD�DVNHUL�J�o�GHQJHVLQL�1$72�OHKLQH�ER]DFDNWÕU��
1$72� SHUVSHNWLILQGHQ� EDNÕOGÕ÷ÕQGD� LWWLIDNÕQ� JHQLúOHPHVL��$YUXSD¶GDNL� LVWLNUDUÕQ� GHYDP� HWPHVL� DoÕVÕQGDQ� |QHPOLGLU�� *HQLúOHPH�SROLWLNDVÕ�� $YUXSD¶QÕQ� oHYUHVLQGH� YH� VÕQÕUODUÕQÕQ� GÕúÕQGDNL� \HQL� WHKGLWOHUL�|QOHPH\L� DPDoOD\DQ� ELU� VWUDWHMLN� SROLWLNDGÕU�� d�QN�� \HQL� �\HOHULQ� NDEXO��VÕUDVÕQGD�\DSÕODQ�VL\DVDO�WDUWÕúPDODU��ELU�\DQGDQ�1$72��\HOL÷LQL�DoÕN�WXWDUDN�HVNL� 9DUúRYD� 3DNWÕ� �\HVL� �ONHOHUGH� JHUoHNOHúHQ� GH÷LúLPL� DVNHUL� DoÕGDQ�HWNLOHPHN�YH�1$72¶QXQ� DVNHUL� |]HOOL÷LQL� GH÷LúWLUPHGHQ�JHQLúOHPH� V�UHFLQL�\DYDúODWPDN�ELoLPLQGH�LNLOL�ELU�VWUDWHML�RUWD\D�NRQPDVÕQD�QHGHQ�ROPXúWXU����
1$72�6R÷XN�6DYDú� VRQUDVÕ� LNLQFL� JHQLúOHPH� V�UHFLQL� GH� EDúDUÕ\OD�JHUoHNOHúWLUPLúWLU�� ������ .DVÕP� ����� WDULKLQGH� 3UDJ¶GD� \DSÕODQ� 1$72�'HYOHW� YH�+�N�PHW�%DúNDQODUÕ� =LUYHVL¶QGH� WRSODP� ���PLO\RQ� Q�IXVD� VDKLS�\HGL� �ONH\H� GDKD� NDSÕODUÕQÕ� DUDODPÕúWÕ�� %X� �ONHOHU� úXQODUGÕU�� %XOJDULVWDQ��(VWRQ\D�� /HWRQ\D�� /LWYDQ\D�� 5RPDQ\D�� 6ORYDN\D� YH� 6ORYHQ\D¶GÕU�� %X��ONHOHUGHQ��o� WDQHVL� HVNL�6RY\HW�&XPKXUL\HWL�� �o� WDQHVL� HVNL�9DUúRYD�3DNWÕ��\HVL�YH�ELU�WDQHVL�GH�HVNL�<XJRVODY\D�&XPKXUL\HWLGLU����
6R÷XN� 6DYDú� VRQUDVÕ� LNLQFL� JHQLúOHPH\H� GDKLO� RODQ� \HGL� �ONH�� LON�JHQLúOHPHGHNL��ONHOHUH��dHN�&XPKXUL\HWL��0DFDULVWDQ�YH�3RORQ\D��J|UH�GDKD�KÕ]OÕ� ELU� LOHUOHPH� ND\GHWPLúOHUGLU���� ����� 0DUW� VRQXQD� NDGDU� NDWÕOÕP�SURWRNROOHUL� LP]DODQPÕú�YH����0DUW������ WDULKL� LWLEDUL\OH�GH� UHVPHQ�1$72��\HVL�ROPXúODUGÕU����%|\OHFH�����\H\H�XODúDQ�|UJ�W�LON�WDULKL�]LUYHVLQL�������+D]LUDQ� ����� WDULKLQGH� øVWDQEXO¶GD� \DSÕODQ� 'HYOHW� YH� +�N�PHW� %DúNDQODUÕ�7RSODQWÕVÕ�LOH�\DSPÕúWÕU��
%X� DUDGD� 3UDJ¶GDNL� V�UHFH� GDKLO� RODPD\DQ� $UQDYXWOXN� YH�0DNHGRQ\D¶\D� 1$72¶QXQ� VDYXQPD� YH� J�YHQOLN� NRQXODUÕQGDNL� \DUGÕPÕ� GD�GHYDP� HWPHNWHGLU�� $\UÕFD� ����� \ÕOÕQGD� h\HOLN� (\OHP� 3ODQÕ¶QD� NDWÕODQ�+ÕUYDWLVWDQ¶ÕQ�GD�JHOHFHNWH�1$72¶\D��\H�ROPDVÕ�EHNOHQPHNWHGLU����
���$YUXSD�*�YHQOLN�YH�6DYXQPD�.LPOL÷L�
6R÷XN� 6DYDú� V�UHVLQFH� VDYXQPD� YH� J�YHQOLNOHULQL� $%'¶QLQ� VDKLS�ROGX÷X� Q�NOHHU� J�FH� YH� WDNWLN� KDYD� ILORVXQD� GD\DQDUDN� J�YHQFH� DOWÕQD� DODQ�1$72¶QXQ� $YUXSDOÕ� �\HOHUL�� �|]HOOLNOH� $YUXSD� 7RSOXOX÷X¶QD� GDKLO� RODQ��\HOHU�� ND\QDNODUÕQÕ� DVNHUL� KDUFDPDODU� \HULQH� HNRQRPLN� NDONÕQPDODUÕQD�D\ÕUPD\Õ� WHUFLK� HWPLúOHUGLU�� %X� GXUXP� ]DPDQ� ]DPDQ� $%'� WDUDIÕQGDQ�HOHúWLULOVH� GH�� oRN� ID]OD� �]HULQGH� GXUXOPDPÕúWÕU�� $QFDN� 6R÷XN� 6DYDúÕQ�VRQODUÕQD� GR÷UX� HNRQRPLN� NDONÕQPDODUÕQÕ� JHUoHNOHúWLUHQ�$YUXSDOÕ� �ONHOHULQ��

�
��5RGIHOW��RS��FLW�� V��������1$72�$IWHU�3UDJXH��1HZ�0HPEHUV��1HZ�&DSDELOLWLHV��1HZ�5HODWLRQV� �%UXVVHOV��1$72�2IILFH�RI�,QIRUPDWLRQ�DQG�3UHVV�����2FDN��������V���������,ELG�� V��������KWWS���ZZZ�QDWR�LQW�LVVXHV�HQODUJHPHQW! ����������������+ÕUYDWLVWDQ�0$3¶D������\ÕOÕQÕQ�0D\ÕV�D\ÕQD�NDGDU�NDEXO�HGLOPHPLúWLU��d�QN���EX��ONH�DGD\OÕN�LoLQ�JHUHNOL� VL\DVDO�YH�DVNHUL�NULWHUOHUL�EX� WDULKH�NDGDU�JHUoHNOHúWLUHPHPLú�YH�(VNL�<XJRVODY\D�6DYDú� 6XoOXODUÕ� 0DKNHPHVL� LOH� \DNÕQ� LúELUOL÷L� \DSPDPÕúWÕU�� 1RUPDOGH� DGD\� �ONHOHULQ� 0$3¶D�JLUPHVL�LOH�DGD\OÕ÷Õ�DUDVÕQGD�JHoHQ�V�UH�\DNODúÕN��o�\ÕO�ROPDVÕ�QHGHQL\OH��EX��ONHQLQ�1$72¶\D�WDP��\H�ROPDVÕ������\ÕOÕQÕ�EXODFDNWÕU��



��

NHQGL� VDYXQPD� YH� J�YHQOLNOHULQL� VD÷ODPD� DGÕQD� GDKD� ID]OD� VRUXPOXOXN�DOPDODUÕ�JHUH÷L��]HULQGH�GXUXOPD\D�EDúODPÕúWÕU��$\UÕFD�$YUXSD�HQWHJUDV\RQX�V�UHFLQGH� HNRQRPLN� ELUOL÷H� GR÷UX� FLGGL� ELU� LOHUOHPH� VD÷ODQPDVÕQD� UD÷PHQ�VL\DVDO�ELUOLN�DGÕQD�|QHPOL�ELU�LOHUOHPH�JHUoHNOHúWLULOHPHPLúWLU��6L\DVDO�ELUOLN�LoLQ� LVH�� RUWDN� ELU� GÕú� YH� J�YHQOLN� SROLWLNDVÕ� JHOLúWLUPHN� YH� X\JXODPDN�JHUHNPHNWHGLU�� $QFDN� VRUXQ�1$72� LOH�PL�� \RNVD� 1$72¶GDQ� ED÷ÕPVÕ]�PÕ�RODFD÷Õ�QRNWDVÕQGD�G�÷�POHQPHNWHGLU��
����¶OÕ� \ÕOODUÕQ� EDúÕQGD�� 1$72¶QXQ� $YUXSD� D\D÷ÕQÕ� ROXúWXUDQ��ONHOHUFH�� RUWDN� J�YHQOLN� YH� VDYXQPDODUÕQGD� GDKD� ID]OD� VRUXPOXOXN�DOPDODUÕQD�RODQDN�VD÷OD\DFDN�ELU�V�UHo�EDúODWÕOPÕúWÕU��1$72�LoLQGHNL� LPNDQ�YH�\HWHQHNOHUL�WHNUDUODPDGDQ�JHUoHN�ELU�$YUXSD�DVNHUL�\HWHQH÷L�ROXúWXUXOPDN�LVWHQPLúWLU�� $\UÕFD� EX� \DNODúÕP� LOH�� KHP� $WODQWLN¶LQ� LNL� \DNDVÕ� DUDVÕQGD�GHQJHOL� ELU� RUWDNOÕN� ROXúWXUXODFDN�� KHP� GH�$YUXSD� HQWHJUDV\RQX� V�UHFLQGH��2UWDN�'Õú�YH�*�YHQOLN�3ROLWLNDVÕ�JHOLúWLUPH�LVWH÷L�NDUúÕODQDFDNWÕ���
1$72� LoHULVLQGH�� ELU� $YUXSD� *�YHQOLN� YH� 6DYXQPD� .LPOL÷L��$*6.�� JHOLúWLUPHN�� 1$72¶QXQ� VL\DVDO� YH� DVNHUL� \DSÕODUÕQGDNL�X\DUODPDODUÕQ� ELU� SDUoDVÕ� ROPXúWXU�� %X� D\QÕ� ]DPDQGD� $YUXSD� %LUOL÷L¶QLQ�JHOLúLPLQGH�GH�|QHPOL�ELU�XQVXUX�ROXúWXUPDNWDGÕU��$%¶QLQ�JHOLúLP�V�UHFLQGH������� 0DDVWULFKW�� ����� $PVWHUGDP� $QWODúPDODUÕQD�� %$%¶ÕQ� EXQODUOD� LOJLOL�DoÕNODPDODUÕQD�YH�1$72¶QXQ������/RQGUD�� �����%U�NVHO�� �����0DGULG�YH������:DVKLQJWRQ�=LUYH�.DUDUODUÕQD�GD\DQPDNWDGÕU����
$YUXSD� *�YHQOLN� YH� 6DYXQPD� .LPOL÷L�� $YUXSD� XOXVODUÕQÕQ� NHQGL�VDYXQPD� VRUXPOXOXNODUÕQÕ� DUWWÕUDQ� ELU� NDYUDP� RODUDN� NXOODQÕOPDNWDGÕU����$*6.�LON�NH]����$UDOÕN������WDULKLQGH�0DDVWULFKW¶WHNL�³$%��\HVL��ONHOHULQ�%$%¶ÕQ� URO�� YH� $%� LOH� YH� $WODQWLN� øWWLIDNÕ� LOH� RODQ� LOLúNLOHUL� KDNNÕQGDNL´�GHNODUDV\RQX� LOH� UHVPHQ� NDEXO� HGLOPLúWLU�� %|\OHFH� 7RSOXOXN� =LUYHVL¶QGH�NDEXO� HGLOHQ�$YUXSD�%LUOL÷L�$QWODúPDVÕ¶QGD�GD� �0DDVWULFKW�$QWODúPDVÕ�� \HU�DOPÕúWÕU� �PDGGH� ����� $YUXSD� J�YHQOLN� NLPOL÷L� G�ú�QFHVL�� ���� .DVÕP� �����WDULKLQGHNL� $WODQWLN� øWWLIDNÕ¶QÕQ� 5RPD� =LUYHVL� NDUDUODUÕQGD� RUWD\D� oÕNPÕúWÕU��%X� WDULKWHQ� VRQUD� GD� 1$72� �\HVL� �ONHOHU� DUDVÕQGD� $*6.¶QLQ� ³1$72�E�Q\HVLQGH� PL"� \RNVD� 1$72¶QXQ� GÕúÕQGD� PÕ"� ROXúWXUXOPDVÕ� JHUHNWL÷LQH´�\|QHOLN�\R÷XQ�WDUWÕúPDODU�EDúODPÕúWÕU����
1$72� YH� $%� DUDVÕQGDNL� RODVÕ� UHNDEHW� G�ú�QFHVL�� $YUXSD� %LUOL÷L�$QWODúPDVÕ¶QGD��0DDVWULFKW�$QWODúPDVÕ��\HU�DODQ�RUWDN�VDYXQPD�NRQXODUÕQÕQ�EHOLUOHQPHVL�� VDYXQPD� SROLWLNDVÕ� LOH� J�YHQOLN� SROLWLNDVÕQÕQ� D\UÕOPDVÕ� YH�%$%¶ÕQ��� ³DODQ�GÕúÕ´� VRUXQODUD� \|QHOLN� RSHUDV\RQHO� J|UHYOHULQL� LoHUHQ�NRQXODUGD�GD�\R÷XQ�WDUWÕúPDODU�\DSÕOPD\D�EDúODPÕúWÕU����

��1$72�+DQGERRN��%UXVVHOV��1$72�2IILFH�RI�,QIRUPDWLRQ�DQG�3UHVV���������V�����������,ELG�� V��������<�NVHO� øQDQ� YH� øVODP�<XVXI�� ³1HZ�(XURSHDQ� 6HFXULW\� ,GHQWLW\�$QG� 7XUNH\´��7KH�7XUNLVK�<HDUERRN�RI�,QWHUQDWLRQDO�$IIDLUV� 1R��;;,;��������V��������6WDQLVODZ�3DU]\PLHV�� ³7KH�(XURSHDQ�6HFXULW\�DQG�'HIHQFH� ,GHQWLW\��0\WK�RU�5HDOLW\"´��7KH�3ROLVK�4XDUWHUO\�RI�,QWHUQDWLRQDO�$IIDLUV� &�����1R�����øONEDKDU�������V��������%$%� �%DWÕ� $YUXSD� %LUOL÷L�� $YUXSD¶QÕQ� RUWDNODúD� VDYXQXOPDVÕ� DPDFÕ\OD� ROXúWXUXODQ� LON�JLULúLPGLU� YH� ����� \ÕOÕQGD� øQJLOWHUH�� )UDQVD�� %HOoLND�� +ROODQGD� YH� /�NVHPEXUJ� DUDVÕQGD�NXUXOPXúWXU�� $QFDN� ����� \ÕOÕQGD� 1$72� NXUXOXQFD�� \DVDO� RODUDN� YDUOÕ÷ÕQÕ� NRUXPDNOD� ELUOLNWH�



��

%$%� �\HVL� �ONHOHULQ� 0DDVWULFKW� 'HNODUDV\RQX¶QGD�� $*6.¶QLQ�DúDPD�DúDPD�JHOLúWLULOHFH÷L�YXUJXODQPÕúWÕU��%XQD�J|UH�%$%��$%¶QLQ�HQWHJUDO�ELU� XQVXUX� KDOLQH� G|Q�úW�U�OHFHN� YH� $WODQWLN� GD\DQÕúPDVÕQD� NDWNÕVÕ�DUWWÕUÕODFDNWÕU�� $*6.¶QLQ� DPDFÕ�� ³$%� oHUoHYHVLQGH� RUWDN� ELU� VDYXQPD�SROLWLNDVÕQÕQ�QLKDL� JHOLúLPL��.X]H\�$WODQWLN� øWWLIDNÕ� oHUoHYHVLQGHNL� VDYXQPD�LOH�WXWDUOÕ��RUWDN�ELU�VDYXQPD�SROLWLNDVÕ�ROXúWXUPDN´�RODUDN�EHOLUOHQPLúWLU����
'HNODUDV\RQXQ�$WODQWLN� øWWLIDNÕ� LOLúNLOHUL� LOH� LOJLOL�E|O�P�QGH�%$%��1$72¶QXQ�$YUXSD�NDQDGÕQÕ�J�oOHQGLUHQ�YH�JHQLúOHWHQ��D\UÕFD�øWWLIDNÕQ�%$%��\HVL��ONHOHULQLQ�1$72¶GDNL�NDWNÕODUÕQÕQ�YH�VRUXPOXOXNODUÕQÕQ�JHQLúOHPHVLQH�QHGHQ� RODFDN� ELU� IDNW|U� RODUDN� WDQÕPODQPDNWDGÕU�� %X� WDQÕPODPD�� $YUXSDOÕ��\HOHULQ� 1$72� LoLQGHNL� VRUXPOXOXN� YH� \�N�PO�O�NOHULQL� DUWWÕUPDODUÕQD�\|QHOLN��$%'¶QLQ�DU]XVXQX�GD�RUWD\D�NR\PDNWDGÕU����
������ 2FDN� ����¶GH� %U�NVHO¶GH� G�]HQOHQHQ� 1$72� 'HYOHW� YH�+�N�PHW� %DúNDQODUÕ� =LUYHVL¶QGH� �� .DVÕP� ����� WDULKLQGH� 0DDVWULFKW�$QWODúPDVÕQÕQ� \�U�UO�÷H� JLUPHVL� PHPQXQL\HWOH� NDUúÕODQPÕúWÕU���� d�QN���LNLQFL�D\D÷ÕQGD�2UWDN�'Õú�YH�*�YHQOLN�3ROLWLNDVÕ�ROXúWXUXOPDVÕQÕ�|QJ|UPHVL�QHGHQL\OH��GR÷DO�RODUDN�1$72¶QXQ�$YUXSD�D\D÷ÕQÕQ�GD�JHOLúPHVL�J�QGHPH�JHOPHNWHGLU���
+D]LUDQ� ����� WDULKLQGHNL� .X]H\� $WODQWLN� .RQVH\L¶QLQ� %HUOLQ¶GHNL�%DNDQODU� 7RSODQWÕVÕ¶QGD�� $*6.¶QLQ� 1$72� LoHULVLQGH� NXUXOPDVÕ� G�ú�QFHVL�NDEXO� HGLOPLúWLU�� %|\OHFH� 1$72� YH� %$%¶ÕQ�� .X]H\� $WODQWLN� .RQVH\L� LOH�ED÷ODQWÕOÕ� ELU� ELoLPGH� oDOÕúDFDNODUÕ� DQODúÕOPÕúWÕU���� %HUOLQ� 6RQXo� %LOGLUJHVL��6R÷XN�6DYDú�VRQUDVÕ�$YUXSD�J�YHQOLN�\DSÕODQPDVÕ�DoÕVÕQGDQ�G|Q�P�QRNWDVÕ�ROPXúWXU�� 1$72¶QXQ� |QFHOL÷L�� $%'¶QLQ� 1$72¶GDNL� OLGHUOL÷L�� $YUXSDOÕ��\HOHULQ�1$72¶\D�NDWNÕODUÕ�YH�$YUXSD�J�YHQOL÷L�YH�VDYXQPD�NLPOL÷LQLQ�NÕVD�YH�RUWD�YDGHGHNL�EDúDUÕ�úDQVÕ�JLEL�WHPHO�NRQXODU��]HULQGH��$WODQWLN¶LQ�KHU�LNL�\DNDVÕQGDNL��\HOHU�DUDVÕQGD��SD]DUOÕN�J�F�Q��HWNLOHPLúWLU����
� 7HPPX]������0DGULG�=LUYH�7RSODQWÕVÕQGD�GD�1$72�E�Q\HVLQGH�$*6.�ROXúWXUXOPDVÕ�PHPQXQL\HWOH�NDUúÕODQPÕú�YH�.X]H\�$WODQWLN�.RQVH\L�

�
X\JXODPDGD� |QHPLQL� ND\EHWPLúWLU�� � ����¶OHULQ� RUWDODUÕQD� NDGDU� DGHWD� XQXWXOPXúWXU�� ����� \ÕOÕ�(NLP�D\ÕQGD��\H��ONHOHU�GÕúLúOHUL�EDNDQODUÕQÕQ�5RPD�WRSODQWÕVÕQGD� LON�NH]�1$72�GÕúÕQGD�RODVÕ�RUWDN� DVNHUL� LúELUOL÷LQL� GH÷HUOHQGLUPLúOHUGLU�� (NLP� ����¶GH� /DKH\¶GH� %DNDQODU� .RQVH\L�� %DWÕ�$YUXSD�VDYXQPDVÕQÕ�DUWÕUPDN�LoLQ��]HUOHULQH�G�úHQ�VRUXPOXOXNODUÕQ�JHUHNOHUL�LoLQ�KD]ÕU�ROPDODUÕ�NRQXVXQX� WDUWÕúPÕúODUGÕU�� %$%¶ÕQ� HWNLQOL÷LQL� DUWÕUPD� KHGHIL� WHPHO� RODUDN� ����� 7HN� $YUXSD�6HQHGL� LOH� DUWPD\D� EDúODPÕú� YH� ����� 0DDVWULFKW� $QWODúPDVÕ� LOH� ���� V�WXQ�� JHOLúWLULOPLúWLU�� ���+D]LUDQ�����¶GH�%$%��\HVL��ONHOHU�3HWHUVEHUJ�%LOGLULVL��*|UHYOHUL���]HULQGH�DQODúPÕúODUGÕU��%X�ELOGLULQLQ�%$%¶ÕQ�$%¶QLQ�VDYXQPD�NROX�RODUDN�JHOLúWLULOPHVLQGH�YH�1$72¶QXQ�$YUXSD�D\D÷ÕQÕQ�J�oOHQGLULOPHVLQGH�oRN�|QHPOL�ELU�\HUL�YDUGÕU��3HWHUVEHUJ�%LOGLULVLQH�J|UH�%$%��\HVL��ONHOHULQ�DVNHUL� ELUOLNOHUL� úX� J|UHYOHUGH� NXOODQÕODELOHFHNWLU�� øQVDQL� \DUGÕP� YH� NXUWDUPD� J|UHYOHUL�� EDUÕúÕ�NRUXPD�J|UHYOHUL� YH�EDUÕúÕQ�\HQLGHQ� WHVLVLQL� LoHUHQ�NUL]�\|QHWLPL�J|UHYOHUL��$\UÕQWÕOÕ� ELOJL� LoLQ�EN]��*�UND\QDN��RS��FLW�� V��������������������*QHVRWWR��ORF��FLW���3DU]\PLHV��ORF��FLW�
��,ELG�� V��������1$72�+DQGERRN� V��������0DUJDULWD�0DWKLRSRXORV�DQG�,VWYDQ�*\DUPDWL��³6DLQW�0DOR�$QG�%H\RQG��7RZDUG�(XURSHDQ�'HIHQFH´��:DVKLQJWRQ�4XDUWHUO\� &������1R�����*�]�������V�������,IDQWLV��RS��FLW�� V������



��

'DLPL� 2WXUXPX¶QGDQ� %$%� LOH� LúELUOL÷L� LoLQGH� EX� DODQGDNL� oDOÕúPDODUÕ�KÕ]ODQGÕUPDVÕ�LVWHQPLúWLU����
%X� JHOLúPHOHUGHQ� VRQUD� 1$72¶QXQ�� %$%� OLGHUOL÷LQGHNL�RSHUDV\RQODUD�� YHUHFH÷L� GHVWH÷LQ� KHU� ER\XWX� NDUúÕOD\DELOHFHN� úHNLOGH�X\DUODQPDVÕQÕQ� ELU� SDUoDVÕ� RODUDN� \DSDFD÷Õ� G�]HQOHPHOHU� WDQÕPODQPÕúWÕU��%XQODUGDQ�ED]ÕODUÕ�úXQODUGÕU��
³1$72¶QXQ� NXYYHW� YH� \HWHQHN� JHOLúWLUPHVL� LOH� LOJLOL� \HQL� VDYXQPD�SODQODPD�\|QWHPOHUL�LoLQGH�%$%�JHUHNOHULQLQ�J|]�|Q�QGH�EXOXQGXUXOPDVÕ�����
%$%¶ÕQ� .X]H\� $WODQWLN� .RQVH\L¶QLQ� RQD\Õ\OD� NXOODQPDN�LVWH\HELOHFH÷L� 1$72� YDUOÕN� YH� \HWHQHNOHULQL� EHOLUOH\HFHN� \|QWHPOHU�ROXúWXUPDVÕ��
1$72�LoLQGH�%$%¶ÕQ�SROLWLN�NRQWURO��YH�VWUDWHMLN�\|QHWLPL�DOWÕQGDNL�ELU� RSHUDV\RQX� KD]ÕUODPDN�� GHVWHNOHPHN�� NRPXWD� HWPHN� YH� \�U�WPHNWH�NXOODQÕODELOHFHN�oRNXOXVOX�$YUXSD�NRPXWD�G�]HQOHPHOHUL�\DSPDN�����
1$72� GHVWH÷L� LOH� \�U�W�OHQ� ELU� %$%� RSHUDV\RQX� VÕUDVÕQGD� JHUHN�GX\XODQ� HúJ�G�P�� VD÷OD\DFDN� GDQÕúPD� YH� HQIRUPDV\RQ� SD\ODúPD�G�]HQOHPHOHULQL�\DSPDN��
%$%� PLV\RQODUÕ� LoLQ� DVNHUL� SODQODPD� YH� WDWELNDWOHU� >WDWELNDWODU@�JHOLúWLUPHN�´���
8\JXODPDGD� EX� G�]HQOHPHOHU�� %$%¶ÕQ� P�GDKDOH� HWPH\H� NDUDU�YHUGL÷L� ELU� NUL]� GXUXPXQGD�� �1$72� EX� P�GDKDOHGHQ� NDoÕQÕ\RUVD�� %$%�NHQGL�NRQWURO�YH�LGDUHVL�GDKLOLQGH�ELU�RSHUDV\RQ�JHUoHNOHúWLUPHN�LoLQ�1$72�YDUOÕN� YH� \HWHQHNOHULQL� NXOODQPDN� LVWH\HELOHFH÷L� DQODPÕQD� JHOPHNWHGLU��øVWHQHQ�YDUOÕNODU�.X]H\�$WODQWLN�.RQVH\L� WDUDIÕQGDQ�KHU�ELU�GXUXP� LoLQ�D\UÕ�D\UÕ� GH÷HUOHQGLULOHUHN� YH� LNL� |UJ�W� DUDVÕQGD� \DSÕODFDN� |]HO� ELU� DQODúPD\OD�%$%¶ÕQ� NXOODQÕPÕQD� YHULOHELOPHNWHGLU�� 1$72� RSHUDV\RQ� VÕUDVÕQGD�YDUOÕNODUÕQÕQ�NXOODQÕPÕQÕ�WDNLS�HGHUHN�%$%�LOH�VL\DVDO�LUWLEDWÕQÕ�G�]HQOL�RODUDN�GHYDP�HWWLUPLúWLU����
1$72� E�Q\HVLQGH�$*6.� JHOLúWLULOPHVLQGH� EXQGDQ� VRQUDNL� DúDPD�1$72� YDUOÕNODUÕQÕQ� YH� NRPXWD� \DSÕVÕQÕQ� NXOODQÕPÕ� YH� HQIRUPDV\RQ�SD\ODúÕPÕ� LOH� LOJLOL� G�]HQOHPHOHULQ� WDPDPODQPDVÕ� YH\D� JHOLúWLULOPHVL�� NUL]�\|QHWLPL� PHWRWODUÕQÕQ� RUWDNODúD� GHQHQPHVL� YH� GH÷HUOHQGLULOPHVL� JLEL�oDOÕúPDODU�ELoLPLQGH��$%¶QLQ�.|OQ�=LUYH�NDUDUODUÕQD�NDGDU��GHYDP�HWPLúWLU��+D]LUDQ� ����� .|OQ� =LUYHVL¶QGH� � RUWDN� ELU� $YUXSD� *�YHQOLN� YH� 6DYXQPD�3ROLWLNDVÕ¶QÕQ��$*63����X\JXODQPDVÕ�LoLQ�LKWL\Do�GX\XODQ�DUDo�YH�\HWHQHNOHUL�

�
��1$72�+DQGERRN� V���������3HWHUVEHUJ�J|UHYOHUL����1$72�(O�.LWDEÕ������<ÕOG|Q�P��6D\ÕVÕ���%U�NVHO��%DVÕQ�YH�(QIRUPDV\RQ�%�URVX���������V�����������,ELG���V��������$*63��$%¶QLQ�2UWDN�'Õú�YH�*�YHQOLN�3ROLWLNDVÕQÕQ�ELU�DoÕOÕPÕGÕU�YH�ED÷ÕPVÕ]�ELU�DNW|U�RODUDN�XOXVODUDUDVÕ� VLVWHPH� GDKLO� RODELOPHN� DPDFÕ\OD� JHOLúWLUPH\H� oDOÕúWÕ÷Õ� SROLWLNDVÕGÕU�� 1$72¶GDQ�ED÷ÕPVÕ]� ELU� \DSÕODQPD\Õ� |QJ|UPHNWHGLU�� $*63¶QLQ� WHPHOOHUL� �� $UDOÕN� ����� WDULKLQGH� 6W��0DOR¶GD�� )UDQVD� &XPKXUEDúNDQÕ� -DFTXHV� &KLUDF� LOH� øQJLOWHUH� %DúEDNDQÕ� 7RQ\� %ODLU� DUDVÕQGD�JHUoHNOHúWLULOHQ�]LUYHGH�DWÕOPÕúWÕU��%X�WDULKWHQ�VRQUD�$%'¶QLQ�GH�ID]OD�GLUHWPHPHVL�YH�GDKD�|QFH�
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$%¶\H� YHUPHN� DPDFÕ\OD� NDUDUODU� DOÕQPÕúWÕU�� %X� NDUDUODUD� X\JXQ� RODUDN�$*6.¶QLQ�JHOLúPHVL�LOH�LOJLOL�RODUDN�%$%¶ÕQ��VWOHQHFH÷L�URO�GH�$%�WDUDIÕQGDQ�EHOLUOHQHFHNWLU����d�QN��EX�=LUYHGH�%$%¶ÕQ�IHVKHGLOHUHN�$%¶QLQ�HQWHJUDO�ELU�XQVXUX�KDOLQH�JHWLULOPHVLQH�GH�NDUDU�YHULOPLúWLU��
%X� P�GDKDOH� SHUL\RGX� LoLQGH� 1$72� %$%� LOH� ELUOLNWH� oDOÕúPD\D�GHYDP�HWPLúWLU��%X�LúELUOL÷LQLQ�DPDFÕ�1$72�YDUOÕN�YH�NDSDVLWHOHULQL�NXOODQDQ�%$%� OLGHUOL÷LQGHNL� ELU� NUL]� \|QHWLPL� RSHUDV\RQX� GXUXPXQGD�� LNL� |UJ�W�DUDVÕQGDNL� LúELUOL÷L� RODQD÷ÕQÕ� VD÷OD\DFDN� G�]HQOHPHOHUL� WDPDPOD\DUDN�X\JXODPD\D� NR\PDNWÕ�� 'DKD� LOHUL� ELU� oDOÕúPD� EX� W�U� YDUOÕNODUÕQ� YH� ELOJL�SD\ODúÕPÕQÕQ� NXOODQÕPÕ� LOH� LOJLOL� G�]HQOHPHOHUL� GDKD� GD� UDILQH� HWPHN� LoLQ�\DSÕOPÕúWÕU�� $\UÕFD� SURVHG�UOHULQ� RUWDN� ELU� WHVWH� WDEL� WXWXOXS�GH÷HUOHQGLULOPHVL\OH�� RUWDN� XQVXU� YH� J�oOHULQ� LQFHOHQPHVL� GH�JHUoHNOHúWLULOPLúWLU��1$72�YH�%$%¶ÕQ�RUWDN�NUL]�\|QHWLPL�WDWELNDWÕ������\ÕOÕ�ùXEDW�D\ÕQGD�\DSÕOPÕúWÕU��.DVÕP������0DUVLO\D�WRSODQWÕVÕQGD��%$%�%DNDQODUÕ�±%$%¶ÕQ� VDYXQPD� DODQÕQGD� $%¶QLQ� HQWHJUDO� ELU� XQVXUX� ROPDVÕ� V�UHFLQGH��UXWLQ� 1$72�%$%� GDQÕúPD� PHNDQL]PDODUÕQÕ� JHQLúOHWPH\H� NDUDU�YHUPLúOHUGLU����
1$72� LOH� $%� DUDVÕQGDNL� LOLúNLOHULQ� HWNLOL� ELU� ELoLPGH� oDOÕúPDVÕ�|QHPOL� NUL]� \|QHWLPL� J|UHYOHULQLQ� EDúDUÕVÕ� LOH� \DNÕQGDQ� LOJLOLGLU�� øNL� |UJ�W�DUDVÕQGDNL� UHVPL� LOLúNLOHU�2FDN�����¶GH�NXUXOPDNOD�ELUOLNWH�����$UDOÕN������WDULKLQGH� 1$72� LOH� $%� DUDVÕQGD� $*63� NRQXVXQGDNL� GHNODUDV\RQXQ� NDEXO�HGLOPHVL\OH� JHOLúPLúWLU�� %X� WDULKWHQ� VRQUD� $%� YH� 1$72� DUDVÕQGD� NUL]�\|QHWLPLQGH� LúELUOL÷L� NRQXVXQGD� ELU� VHUL� GRN�PDQ� �]HULQGH� P�]DNHUHOHU�GHYDP�HWPLúWLU��%XQODUÕQ�DUDVÕQGD�³%HUOLQ�$UWÕ´� �%HUOLQ�3OXV� RODUDN�ELOLQHQ�SDNHW�� �� 1LVDQ� ����� WDULKL� LWLEDUL\OH� 0DNHGRQ\D¶GDNL� EDUÕúÕ� NRUXPD�VRUXPOXOX÷XQX�1$72¶GDQ�DODUDN�$%¶\H�GHYUHWPH\L�RODQDNOÕ�NÕOPÕúWÕU����
%HUOLQ�$UWÕ�WHULPL��%HUOLQ¶GH�\DSÕODQ������\ÕOÕQGDNL�1$72�'ÕúLúOHUL�%DNDQODUÕ�7RSODQWÕVÕ¶QD� LúDUHW�HWPHNWHGLU��%X� WRSODQWÕGD�EDNDQODU�ELU�$*6.�ROXúWXUXOPDVÕ� NRQXVXQGD� DQODúPÕúODUGÕ�� %HUOLQ�$UWÕ� G�]HQOHPHOHUL�ND\QDNODUÕQ� JHUHNVL]� \HUH� WHNUDUÕQGDQ� NDoÕQPD\Õ� YH� úX� G|UW� XQVXUX�NDSVDPDNWDGÕU�� ��� 1$72¶QXQ� RSHUDV\RQHO� SODQODPDVÕQD� $%¶QLQ� NDWÕOÕPÕQÕ�VD÷ODPD�����1$72�LPNDQ�YH�NDELOL\HWOHULQGHQ�$%¶QLQ�RODVÕ�\DUDUODQPDVÕ�����6$&(85¶GD� �$YUXSD� 0�WWHILN� %DúNRPXWDQÕ��� �$%¶QLQ� \�NOHQGL÷L�J|UHYOHUGH�� \|QHWLPLQ� 1$72¶QXQ� $YUXSDOÕ� �\HOHULQGH� ROPDVÕ� VHoHQH÷L�� ���1$72�VDYXQPD�SODQODPD�VLVWHPLQLQ�$%�RSHUDV\RQODUÕ� LOH�RUWDNODúD�KDUHNHW�HGHELOPHVLQLQ�VD÷ODQPDVÕ��%HUOLQ�$UWÕ�G�]HQOHPHOHUL��J�Q�P�]GH�$%¶QLQ�LON�DVNHUL�J|UHY�\HUL�RODQ�0DNHGRQ\D¶GD�X\JXODQPDNWDGÕU����
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6R÷XN� 6DYDú� \ÕOODUÕQGD� $YUXSD� J�YHQOL÷LQL� JDUDQWL� HGHQ� 1$72��6R÷XN�6DYDú�VRQUDVÕ�G|QHPGH�GH�EX�PLV\RQXQX�EDúDUÕ\OD�\HULQH�JHWLUPLúWLU��$YUXSD¶GD�PH\GDQD�JHOHQ�HWQLN�WHPHOOL�VRUXQODUÕQ�HQJHOOHQPHVLQL�YH�EDUÕúÕQ�WHVLVL�YH�GHYDPÕQÕ��QH�%0��QH�$%��QH�GH�$*ø7�VD÷OD\DELOPLúWLU��%X�|UJ�WOHU�WHPHOGH�GLSORPDWLN� o|]�P�\ROODUÕQÕ� NXOODQPDNWDGÕUODU��$QFDN�EX� VRUXQODUÕQ�o|]�OPHVL�EDUÕúoÕO�\|QWHPOHUOH�P�PN�Q�RODPDPÕú�YH�DVNHUL�RODQDNODUD�VDKLS�RODQ�1$72¶QXQ�JLULúLPOHUL\OH�VD÷ODQDELOPLúWLU���
<XJRVODY\D¶QÕQ� GD÷ÕOPD� V�UHFLQGH� %RVQD�+HUVHN� YH� .RVRYD¶GD�\DúDQDQ� ROD\ODU� YH� VRUXQODUÕQ� 1$72¶QXQ� NDWNÕVÕ\OD� o|]�PH� XODúPDVÕ�� EX�|UJ�W�Q� $YUXSD� EDUÕúÕ� YH� J�YHQOL÷L� LoLQ� QH� NDGDU� JHUHNOL� ROGX÷XQX� RUWD\D�NR\PXúWXU��$YUXSD�J�YHQOL÷LQLQ�JHOHFH÷LQL�|QFHOLNOH�1$72�J�YHQFH�DOWÕQD�DOPDNWDGÕU����
.RVRYD¶\D�\|QHOLN�KDYD�VDOGÕUÕVÕ��$%'�LOH�$YUXSDOÕ��ONHOHU�DUDVÕQGD�DVNHUL� RODQDNODU� YH� WHNQLN� NDSDVLWH� EDNÕPÕQGDQ� YDU� RODQ� ERúOX÷XQ� QH� NDGDU�E�\�G�÷�Q�� J|VWHUPHVL� EDNÕPÕQGDQ� GD� |QHPOLGLU�� $WODQWLN� VDYXQPDVÕQGD�GLNNDWL� oHNHQ� WHNQRORMLN� ERúOXN�� øWWLIDNÕQ� VL\DVDO� WHPHOGH� GH� IDUNOÕ�X\JXODPDODUD�GR÷UX�\|QHOPHVLQH�QHGHQ�ROPDNWDGÕU����
%XQXQOD� ELUOLNWH�� VL\DVDO� NDUDU� YHULFLOHU� DUDVÕQGD� J|U�ú� ELUOL÷LQLQ�VD÷ODQDPDPDVÕ� YH� $YUXSD� NDPXR\XQXQ� E|\OH� ELU� RUGXQXQ� KD\DWD�JHoLULOHELOPHVL�LoLQ�JHUHNOL�RODQ�ILQDQVPDQÕ�VD÷ODPDN�DPDFÕ\OD��\DSÕODELOHFHN�YHUJL�DUWÕúODUÕQD�VÕFDN�EDNPDGÕ÷Õ�GD�RUWDGDGÕU�������\ÕOÕQGDQ�EHUL��1$72¶QXQ�$YUXSDOÕ� �\HOHUL� VDYXQPD� KDUFDPDODUÕQÕ� ���� RUDQÕQGD� NÕVPÕúODUGÕU�� %X�QHGHQOH� $%� E�Q\HVLQGH� ELU� $YUXSD� 2UGXVX� NXUXOPDVÕ� G�ú�QFHVL� KD\DWD�JHoLULOHPHPHNWH�YH�³ELU�G�ú�QFH´�RODUDN�JHOLúLPLQH�GHYDP�HWPHNWHGLU�����
$YUXSD��ONHOHUL�DUDVÕQGD��$%'�LOH�DUDODUÕQGDNL�EX�IDUNÕ�NDSDWPDN�YH�EX� �ONH\H� RODQ� ED÷ÕPOÕOÕNODUÕQGDQ� NXUWXODUDN�� HNRQRPLN�� DVNHUL� YH� VL\DVDO�ED÷ÕPVÕ]OÕNODUÕQÕ� \HQLGHQ� VD÷ODPD\Õ� G�ú�QHQOHU� EXOXQPDNWDGÕU�� $QFDN�PHYFXW� GXUXP�YH�RODQDNODU� LOH��$YUXSD��ONHOHUL� DUDVÕQGDNL� J|U�ú� D\UÕOÕNODUÕ�J|]� |Q�QGH� EXOXQGXUXOGX÷XQGD�� NÕVD� YH� RUWD� YDGHGH� $YUXSD¶QÕQ� EX�G�ú�QFHVLQL� JHUoHNOHúWLUHELOPHVL� RODVÕ� J|U�QPHPHNWHGLU�� 7HN� EDúÕQD�G�ú�Q�OG�÷�QGH� $YUXSD¶QÕQ� VDKLS� ROGX÷X� \HWHQHNOHU�� $%¶QLQ� �VWOHQPH\L�DPDoODGÕ÷Õ� W�P� J|UHYOHUL� EDúDUÕ\OD� \HULQH� JHWLUPHVL� LoLQ� \HWHUOL� G�]H\GH�GH÷LOGLU����
$\UÕFD�� 1$72� E�Q\HVLQGH� $%'¶QLQ� WDUWÕúPDVÕ]� OLGHUOL÷L� V|]�NRQXVXGXU�� $%¶QGH� OLGHUOLN� NRQXVXQGD� )UDQVD�� $OPDQ\D� YH� øQJLOWHUH� JLEL�E�\�N� YH� HWNLOL� �\HOHU� DUDVÕQGD� \DUÕú� EXOXQPDNWDGÕU���� 7DUWÕúPDVÕ]� ELU��
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OLGHUGHQ� \RNVXQ� ��� 0D\ÕV� ����� WDULKL� LWLEDUL\OH�� ��� �\HOL� |UJ�WWH�� $YUXSD�VDYXQPDVÕQD�\|QHOLN�NDUDU�DOPD�V�UHFLQLQ�J�oO�÷��GLNNDW�oHNLFLGLU���
8]XQ� YDGHGH� $%¶QLQ� 1$72� LOH� NDUúÕODúWÕUÕODELOLU� ELU� DVNHUL� J�o�JHOLúWLULS� JHOLúWLUHPH\HFH÷L� EHOOL� GH÷LOGLU�� %D]Õ� RSHUDV\RQODUÕQ� �VLYLOOHUH�\DUGÕP� YH� |QOH\LFL� J�o� NXOODQPDN� JLEL�� 1$72¶GDQ� D\UÕ� RODUDN��\DSÕODELOHFH÷L� WDUWÕúPDODUÕ� GHYDP� HWPHNWHGLU��1$72¶GDQ� D\UÕ� RODUDN� EX� WLS�RSHUDV\RQODUÕQ�JHUoHNOHúWLULOHELOPHVL�JOREDO�|OoHNWH�P�PN�Q�GH÷LOGLU��$*63�SODQOD\ÕFÕODUÕ� EX� GXUXPD� GLNNDW� HGHUHN�� $YUXSD� LoL� YH\D� $YUXSD� oHYUHVLQH�RGDNODQDUDN� SROLWLNDODU� JHOLúWLUPHNWHGLUOHU�� )DNDW� %DONDQODU¶GD� ELOH� EX� WLS�RSHUDV\RQODUÕQ� NÕVD� YDGHGH� 1$72¶GDQ� D\UÕ� YH� ED÷ÕPVÕ]� ELU� úHNLOGH�JHUoHNOHúWLULOHELOPHVL�� PHYFXW� GXUXP� J|]� |Q�QGH� EXOXQGXUXOGX÷XQGD�P�PN�Q�J|]�NPHPHNWHGLU����
6RQ� WDKOLOGH�$YUXSD�� JLGHUHN� DUWDQ� N�UHVHO� ULVNOHU� WHKGLGL� LOH� NDUúÕ�NDUúÕ\D�ROPDVÕQD�UD÷PHQ��EX�WHKGLWOHUH�FHYDS�YHUHELOHFHN�N�UHVHO�\HWHQHNOHUH�VDKLS�GH÷LOGLU�YH�NÕVD�YH�RUWD�YDGHGH�J�YHQOL÷L�YH� LVWLNUDUÕ� LoLQ�$%'¶\H�YH�1$72¶\D�ED÷ÕPOÕGÕU����
*�Q�P�]GH� 1$72�� EDúODQJÕoWDNL� $YUXSD� YH� $WODQWLN� E|OJHVLQLQ�VDYXQPD�YH�J�YHQOL÷LQL� VD÷ODPD�DPDFÕQÕQ�|WHVLQGH�� DUWÕN�JOREDO�|OoHNWH�ELU�EDUÕú� YH� J�YHQOLN� |UJ�W�QH� G|Q�úHFH÷LQLQ� FLGGL� LSXoODUÕQÕ� YHUPHNWHGLU�� %X�LSXoODUÕQÕQ� HQ� EHOLUJLQL�� ��� $÷XVWRV� ����� WDULKL� LWLEDUL\OH� ,6$)� NRPXWD� YH�\|QHWLPLQLQ� UHVPHQ� 1$72� WDUDIÕQGDQ� GHYUDOÕQPDVÕGÕU�� %X�� 0D\ÕV� �����5H\NMDYLN�1$72�%DNDQODU�7RSODQWÕVÕ�YH�VRQUDVÕQGD�.DVÕP������3UDJ�=LUYH�NDUDUODUÕ� LOH� EDúOD\DQ� ELU� V�UHoWLU��%X� V�UHo�� EL]H�1$72¶QXQ� X]XQ� G|QHPOL�YL]\RQXQXQ�� ³$YUXSD�$WODQWLN� %|OJHVL� GÕúÕQD� WDúDUDN� J|UHY� LID� HWPHN´�RODFD÷ÕQÕ� J|VWHUPHNWHGLU�� 1$72¶QXQ� E|\OH� ELU� YL]\RQ� GH÷LúLNOL÷LQH�JLWPHVLQLQ� WHPHOLQGH� GH�� $%'¶QLQ� HWNLVL� ROGX÷X� DoÕNWÕU�� d�QN�� $%'��NXUXOXúXQGDQ�J�Q�P�]H�NDGDU�1$72¶GD�V|]�VDKLEL�ROPXú�YH�LWWLIDNÕ�LVWHGL÷L�GR÷UXOWXGD� \|QOHQGLUPH\L� EDúDUPÕúWÕU�� g]HOOLNOH� ��� (\O�O� VRQUDVÕ� JOREDO�|OoHNWH� ELU� J�YHQOLN� SROLWLNDVÕ� WDNLS� HGHQ� $%'� \LQH� NHQGL� SROLWLNDODUÕ�oHUoHYHVLQGH� 1$72¶\X� \|QOHQGLUPH\H� GHYDP� HWPHNWHGLU�� ������ +D]LUDQ�����¶GH� \DSÕODQ� øVWDQEXO� =LUYHVL� VÕUDVÕQGD� P�WWHILNOHU� DUDVÕQGD� �|]HOOLNOH�)UDQVD� YH� $%'� DUDVÕQGD�� \DúDQDQ� WDUWÕúPD� YH� JHULOLP�� $%'¶QLQ� E|\OH� ELU�DPDFÕ�ROGX÷XQX�DoÕNoD�RUWD\D�NR\PDNWDGÕU��%X�QHGHQOH�GHYDP�HWPHNWH�RODQ�,UDN�VDYDúÕ�YH�³%�\�N�2UWDGR÷X�3URMHVL´� WDUWÕúPDODUÕ�1$72¶QXQ�JHOHFH÷LQL�\DNÕQGDQ�LOJLOHQGLUPHNWHGLU��
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� g]HOOLNOH� LOLQ� J�QH\� E|OJHOHUL� VDKLS� ROGX÷X� HQJHEHOL� YH� RUPDQOÕN�\DSÕVÕ�LOH�oRN�PLNWDUGD�WUHNNLQJ�SDUNXUXQX�LoHUPHNWHGLU���
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øNLQFLVL�� ,VSDUWD� øOLQL� NDUDNWHUL]H� HGHQ� WXUL]P� NROODUÕQÕQ� WHPHO�DOÕQPDVÕ��GL÷HU�WXUL]P�NROODUÕQÕQ�EXQX�GHVWHNOH\LFL�� WDPDPOD\ÕFÕ� �úHNLOGH�HOH�

�
���,VSDUWD�7LFDUHW�%RUVDVÕ��(ULúLP��KWWS���ZZZ�LVSDUWDWE�RUJ�WU�JD]HWH���KWP� ���(NLP�������'R÷D�WXUL]PLQLQ� HNRQRPLN� ELU� DQDOL]L� LoLQ� EN]��0HKPHW�.25.0$=�� ³2UPDQ�.D\QDNODUÕQGD�'R÷D�7XUL]PL� (WNLQOLNOHULQLQ� (NRQRPLN�d|]�POHPHOHUL´��6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL��2UPDQ�)DN�OWHVL�'HUJLVL� 6���<�������V����������
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G�ú�Q�OPHVLGLU�� � gUQH÷LQ� N�OW�UHO� DPDoOÕ� JHOHQ� WXULVWOHU�� 6RUJXQ� <D\ODVÕQÕ�J|UPHOHUL�YH�RUDGD�NRQDNODPDODUÕ�NRQXVXQGD�LNQD�HGLOHELOLUOHUVH�GDKD�SR]LWLI�ELU� JHOLúPH� VD÷ODQDELOLU�� <DPDo� SDUDú�W�� LO� WXUL]PL� LoLQ� ELU� IÕUVDWWÕU�� DQFDN��LQDQo� WXUL]PL� LoLQ� JHOHQ� WXULVWH� \DPDo� SDUDú�W�� \DSWÕUPD\Õ� G�ú�QPHN��NDQÕPÕ]FD��DQODPOÕ�GH÷LOGLU���
.DUDU�YHULOPHVL�JHUHNHQ�ELU�GL÷HU�NRQXGD��\HUOL� WXULVWOHUH�RGDNOÕ�ELU�SROLWLNDQÕQ� PÕ�� \DEDQFÕ� WXULVWOHUH� RGDNOÕ� ELU� SROLWLNDQÕQ� PÕ� EHQLPVHQPHVL�JHUHNWL÷LGLU���� +HU� LNLVLQH� ELUGHQ� \R÷XQODúDQ� SROLWLNDODU� HQ� L\LVL� ROPDNOD�ELUOLNWH�� EXQXQ� WHUFLK� HGLOPHVL� \HQL� \DWÕUÕPODU� YH� ND\QDN� DQODPÕQD�JHOPHNWHGLU�� .DOGÕ� NL�� \DEDQFÕ� WXULVWOHUH� \|QHOLN� SROLWLND� VHoHQHNOHUL� GDKD�ID]OD� \DWÕUÕP� JHUHNWLUPHNWHGLU�� *HUoHNoL� ROPDN� JHUHNLUVH�� 7�UNL\H¶QLQ�X\JXODPDNWD� ROGX÷X� HNRQRPLN� SURJUDP� WDPDPODQPDGDQ� NDPX�\DWÕUÕPODUÕQÕQ��|]HO� VHNW|U�\DWÕUÕPODUÕQD�YHULOHFHN� WHúYLNOHULQ� ��QLYHUVLWHOHULQ�DUDúWÕUPD�JHOLúWLUPH�IRQODUÕQD�HO�NRQXOPDVÕQÕQ�ELOH�NRQXúXOGX÷X�ELU�RU\DPGD��\HWHUOL� G�]H\H� oÕNPDVÕ� P�PN�Q� GH÷LOGLU�� .DPX� \DWÕUÕPODUÕ� YH� WHúYLNOHU�ROPDGDQ�GD� WXUL]P�\DWÕUÕPODUÕQÕ�KD\DWD�JHoLUPHN��HQ� L\LPVHU�\RUXPOD��X]XQ�]DPDQ�DODFDNWÕU���
<HUOL� WXULVWOHUH� YH\D� \DEDQFÕ� WXULVWOHUH� RGDNOÕ� SROLWLND� VHoLPLQLQ�|QHULOPHVLQLQ�ELU�GL÷HU�QHGHQL�GH�úXGXU��'HQL]��NXP�YH�J�QHú�KHP�\HUOL�KHP�GH�\DEDQFÕ� WXULVWOHUH�SD]DUODQDELOLU��$PD� ,VSDUWD¶QÕQ�HVDV� WXUL]P�SRWDQVL\HOL�LQDQo�YH�N�OW�U� WXUL]PLGLU��$\D�<RUJL�.LOLVHVL¶QL�\HUOL� WXULVWOHUH�SD]DUODPDN�P�PN�Q�GH÷LOGLU���
øQDQo� WXUL]PL� ,VSDUWD� LoLQ� |QHPOL� ELU� ]HQJLQOLN� ROPDNOD� ELUOLNWH��\HWHULQFH�NXOODQÕODPDPDNWDGÕU��<DEDQFÕ�WXULVW�EXUD\D�JHOGL÷LQGH�VDGHFH�LOJLOL�NLOLVH\L�JH]LS�JLWPHPHOLGLU��%XUDGD�GXD�HGHELOPHOL��LEDGHWLQL�\DSDELOPHOLGLU��%XQXQ� LoLQGH� HQ� D]ÕQGDQ� WXUL]P� VH]RQXQGD� EXUDODUGD� ELU� +ÕULVWL\DQ� GLQ�DGDPÕQÕQ�EXOXQPDVÕ�JHUHNOLGLU��

� 6DGHFH��%DWÕ�$NGHQL]�E|OJHVLQL�NDSVD\DQ�ELU�VH\DKDW�DFHQWHVL�YH�WXU�RUJDQL]DV\RQODUÕQÕQ��X\JXODQDELOPH��RODVÕOÕ÷Õ��FLGGL��úHNLOGH��G�ú�Q�OPHOLGLU��,VSDUWD��VDGHFH�$QWDO\D�RGDNOÕ�WXU�RUJDQL]DV\RQODUÕQD�oHúLWOLOLN�NDWDQ�ELU�W�UHY��U�Q� ROPDNWDQ� NXUWDUÕODELOLU� PL"� VRUXVXQD� FHYDS� EXODQDELOLUVH� |QHPOL� ELU�DGÕP�DWÕOPÕú�RODFDNWÕU���
� +HU� �ONHQLQ� |]J�O� NRúXOODUÕ� RQODUD� \HQL� \HQL� DoÕOÕPODU� \DSDELOPH�LPNDQÕ� YHUPHNWHGLU�� %HQ]HU� ELU� GXUXP� 7�UNL\H� LoLQ� GH�� V|]� NRQXVXGXU��%LOLQGL÷L�JLEL��VRQ�G|QHPOHUGH�7�UNL\H¶GH�\HUOL�GL]L�U�]JDUÕ�HVPHNWHGLU��6|]�NRQXVX�GL]LOHULQ�oHNLPOHULQLQ�\DSÕOGÕ÷Õ�\|UHOHU�Lo�WXUL]P�DoÕVÕQGDQ�E�\�N�ELU�FDQOÕOÕN�\DúDPDNWDGÕU��%XQXQ�HQ�FDQOÕ�|UQH÷L�$VPDOÕ�.RQDN�GL]LVLGLU��%X�GL]L�VD\HVLQGH�V|]�NRQXVX�\|UH�WXUL]P�DoÕVÕQGDQ�|QHPOL�ND]DQÕPODU�HOGH�HWPLúWLU��
�
��� 7�UNL\H¶QLQ� Lo� WXUL]PL� YH� Lo� WXUL]PLQ� |QHPL� NRQXVXQGD�� WXUL]PLQ� VHNW|U�Q�Q� |QGH� JHOHQ�LVLPOHULQGHQ� %DúDUDQ� 8OXVR\¶XQ� G�ú�QFHOHUL� LoLQ� EN]��� %DúDUDQ� 8/862<�� ³øo� 7XUL]P� YH�6H\DKDW´�7856$%�'HUJLVL� 1LVDQ�������(ULúLP��ZZZ�WXUVDE�RUJ�WU� ����1LVDQ�������7�UNL\H¶GH�Lo�WXUL]P�KHU�JHoHQ�J�Q�JHOLúPHNWHGLU��%XQGDQ�GROD\Õ�GD�EX�NRQXGD�\DSÕODQ�oDOÕúPDODUÕQ�VD\ÕVÕ�DUWPDNWDGÕU�� øo� WXUL]P� WDOHELQH� LOLúNLQ� DPSLULN� ELU� oDOÕúPD� LoLQ� EN]��� =H\QHS� .8ù/89$1��³7�UNL\H¶GH�øo�7XUL]PLQLQ�$QDOL]L´�-RXUQDO�RI�7UDYHO�DQG�7RXULVP�5HVHDUFK� 1R����-DQXDU\��������(ULúLP��KWWS���VWDG�DGX�HGX�WU� ���(NLP��������
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gUQH÷LQ��(÷LUGLU�*|O�¶QGHNL�DGD�ELU�GL]L�ILOP�oHNLPL�LoLQ�SD]DUODQDELOLU�PL"�(OEHWWH�EXUDGD�GL]L�ILOPLQ�oHNLPLQGHQ�ELU�EHGHO�DOÕQPDVÕ�G�ú�Q�OPHPHNWHGLU��<DSÕPFÕODUD� |QHUL� J|W�U�OPHVL�� HQ� D]ÕQGDQ� W�P� GL]LQLQ� ROPDVD� ELOH� ED]Õ�E|O�POHULQ�oHNLPL�NRQXVX�J�QGHPH�JHWLULOHELOLU���
6RQXo�
,VSDUWD� 7�UNL\H¶QLQ� |QHPOL� WXUL]P� PHUNH]OHULQGHQ� ELULVL� GH÷LOGLU��%XQXQOD�ELUOLNWH��|]HOOLNOH�PD÷DUD�WXUL]PL��N�OW�U�YH�LQDQo�WXUL]PL�DoÕVÕQGDQ�KDWÕUÕ�VD\ÕOÕU�ELU�]HQJLQOL÷H�VDKLSWLU��$\UÕFD��DOWHUQDWLI�WXUL]P�W�UOHUL�DoÕVÕQGDQ�GD�|QHPOL� DoÕOÕPODU�\DSDELOHFHN�SRWDQVL\HOH� VDKLSWLU��(Q�|QHPOL� DYDQWDMÕ� GD�$QWDO\D�JLEL��7�UNL\H¶QLQ�|QGH�JHOHQ�WXUL]P�PHUNH]OHULQGHQ�ELU�WDQHVLQLQ�HWNL�DODQÕQGD�\HU�DOPDVÕGÕU��
,VSDUWD� LOL� WXUL]PLQLQ� VRUXQODUÕ�� DVOÕQGD�� 7�UNL\H¶QLQ� WXUL]P�VHNW|U�QGH� \DúDGÕ÷Õ� VRUXQODUOD� SDUDOHOOLN� DU]� HWPHNWHGLU�� øO� WXUL]PLQLQ�VRUXQODUÕ�� NRQDNODPD� V�UHVLQLQ� NÕVD� ROPDVÕ�� WXU� RUJDQL]DV\RQODUÕQÕQ� \HWHUVL]�ROPDVÕ�� WXUL]PLQ� PHYVLPVHOOLN� |]HOOL÷L� WDúÕPDVÕ�� LOL� VLPJHOH\HFHN� WXULVWLN�VHPERO�Q�ROPDPDVÕ�YH�DOWHUQDWLI�WXUL]P�W�UOHULQGHQ�\DUDUODQDPDPDVÕGÕU����
<XNDUÕGD� GH÷LQLOHQ� VRUXQODUÕQ� DúÕODELOPHVL� DPDFÕ\OD� EDúWD� LQDQo�WXUL]PL� ROPDN� �]HUH� N�OW�U� WXUL]PLQH� D÷ÕUOÕN� YHULOPHVL� |QHP� WDúÕPDNWDGÕU��$OWHUQDWLI� WXUL]P� W�UOHULQLQ� KD\DWD� JHoLOPHVL� LVH�� $QWDO\D� E|OJHVLQH� JHOHQ�\DEDQFÕ� WXULVWOHULQ� HQ� D]ÕQGDQ� ELU� NÕVPÕQÕQ� ,VSDUWD� LOLQH� J�Q�ELUOLN� WXUODUOD�oHNLOHELOPHVL� DoÕVÕQGDQ� KD\DWL� ELU� URO� R\QD\DELOHFHNWLU�� øOGHNL� WXUL]P�SROLWLNDVÕQÕQ�\HUOL�WXULVWOHUH�GH�\R÷XQODúPDVÕ�X\JXQ�RODFDNWÕU��
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��� ³$OPDQODU� 7�UNL\H¶\L� 1HGHQ� 7HUFLK� (GL\RU´��7856$%� 'HUJLVL� $UDOÕN�������(ULúLP��ZZZ�WXUVDE�RUJ�WU� ����1LVDQ�������
���KWWS���ZZZ�LVSDUWDFHYUHRUPDQ�JRY�WU�(*,5',5�+70� ���(NLP�������
���KWWS���ZZZ�LVSDUWDFHYUHRUPDQ�JRY�WU�.(&,%25/8�+70� ���(NLP������
'ø='$52ö/8��$ULI�³,VSDUWD�GD�+D]ÕU�,VSDUWDOÕ�GD´��+�UUL\HW�*D]HWHVL�����.DVÕP�������
,VSDUWD�7LFDUHW�%RUVDVÕ��(ULúLP��KWWS���ZZZ�LVSDUWDWE�RUJ�WU�JD]HWH���KWP� ���(NLP�������
,VSDUWD�9DOLOL÷L��(ULúLP��ZZZ�LVSDUWD�JRY�WU� �����������
.25.0$=��0HKPHW��³2UPDQ�.D\QDNODUÕQGD�'R÷D�7XUL]PL�(WNLQOLNOHULQLQ�(NRQRPLN� d|]�POHPHOHUL´�� 6�OH\PDQ� 'HPLUHO� hQLYHUVLWHVL�� 2UPDQ�)DN�OWHVL�'HUJLVL� 6���<�������V����������
.8ù/89$1�� =H\QHS�� ³7�UNL\H¶GH� øo� 7XUL]PLQLQ� $QDOL]L´� -RXUQDO� RI�7UDYHO� DQG� 7RXULVP� 5HVHDUFK� 1R���� -DQXDU\�� ������ (ULúLP��KWWS���VWDG�DGX�HGX�WU� ���(NLP�������
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6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL��6RV\DO�%LOLPOHU�(QVWLW�V��'HUJLVL�<ÕO�9ROXPH������6D\Õ�1XPEHU������V���������2FDN��7HPPX]�������

.h5(6(//(ù0(�.$5ù,6,1'$�8/86�'(9/(7/(5��
'ø5(1(1��*(/(1(.6(/�(*(0(1/ø.�

øVPDLO�%DúDUDQ


g]HW�
� .�UHVHOOHúPH�HNRQRPLN�� VL\DVDO� � YH� N�OW�UHO� DODQODUGD�ELUoRN�RUWDN�GH÷HU��VWDQGDUW� YH� X\JXODPDQÕQ� GHYOHWOHULQ� VÕQÕUODUÕQÕ� DúDUDN� G�Q\D� oDSÕQGD� \D\ÕOPDVÕ�VRQXFXQX� GR÷XUPDNWDGÕU�� 8OXV�GHYOHWOHU�� NODVLN� PLV\RQODUÕQÕ� YH� YDUOÕNODUÕQÕ� GHYDP�HWWLUPH� P�FDGHOHVL� YHULUOHUNHQ�� ELU� WDUDIWDQ� GD� � N�UHVHOOHúPHQLQ� HWNLVL\OH� ELU� oRN�QRNWDGD� JHULOHPHNWH� KDWWD� PHYFXW� \DSÕODUÕ� WHKOLNH\H� JLUPHNWHGLU�� 8OXV�GHYOHWOHU�HJHPHQOLN� HUNLQL� XOXV��VW�� DNW|UOHU� YH� NHQGL� Lo� GLQDPLNOHUL\OH� SD\ODúDUDN� \ROODUÕQD�GHYDP�HGHUNHQ���HNRQRPLN��VL\DVDO�YH�N�OW�UHO�DODQGD�HVNL�NRQXPODUÕQÕ�KHP�LoWH�KHP�GH GÕúWD�ND\EHWPHNWHGLUOHU��+HU�úH\H�UD÷PHQ�XOXV�GHYOHWOHU��N�UHVHO�V�UHoWH�JHOHQHNVHO�\DSÕVÕQD�J|UH�JHULOHVHOHU�GH��XOXVODUDUDVÕ�DUHQDGD�D]DODQ�UROOHUL\OH�\ROODUÕQD�GHYDP�HWPHNWHGLUOHU����
$QDKWDU� .HOLPHOHU�� .�UHVHOOHúPH�� XOXV�GHYOHW�� � 8OXVODUDUDVÕ� gUJ�WOHU�� VLYLO� WRSOXP�NXUXOXúODUÕ���oRNXOXVOX�úLUNHWOHU��
�

*OREDOÕ]DWÕRQ�9HUVXV�1DWÕRQ�6WDWHV��5HVÕVWÕQJ�7UDGÕWÕRQDO�+HJHPRQ\�
$EVWUDFW�
*OREDOL]DWLRQ� UHVXOW� LQ� SUROLIHUDWLRQ� � VSUHDGLQJ� RI� PDQ\� FRPPRQ� YDOXHV��VWDQGDUWV�DQG�DSSOLFDWLRQV�LQ�HFRQRPLFV��SROLWLFV��DQG�FXOWXUDO�DUHDV�RYHU�WKH�1DWLRQ�6WDWHV� DURXQG� WKH� ZRUOG�� :KLOH� JOREDOL]DWLRQ� FDXVHV� WKH� GHQDWLRQDOL]DWLRQ� RI� WKH�PDUNHW�� SROLWLF� DQG� FXOWXUH� L�H��� 1DWLRQ�6WDWHV� DUH� VWUXJJOLQJ� WR� FRQWLQXH� WKHLU�WUDGLWLRQDO�PLVVLRQV� DQG� H[LVWHQFH� GXH� WR� VKDULQJ� LWV� 3RZHU�ZLWK� GRPLQDQW�1DWLRQV�DQG�LQWHUQDWLRQDO�RUJDQL]DWLRQV��$OWKRXJK�FRQYHQWLRQDO�VWUXFWXUHV�RI�QDWLRQ�VWDWHV�DUH�EHLQJ�UHJUHVVHG�LQ�WKH�JOREDOL]DWLRQ�SURFHVV��1DWLRQ�6WDWHV�ZLOO�FRQWLQXH�WR�H[LVW��DQG�EH WKH�LQGLVLSOH�DFWRUV��

.H\�:RUGV��*OREDOL]DWLRQ��1DWLRQ�VWDWH��øQWHUQDWLRQDO�2UJDQL]DWLRQV��1RQ�JRYHUPHQW�2UJDQL]DWLRQV��øQWHUQDWLRQDO�&RPSDQLHV�
�


 g÷U�*|U���6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL�øø%)�.DPX�<|QHWLPL�%|O�P���,VSDUWD��LEDVDUDQ��#\DKRR�FRP�



��

*ø5øù�
6RQ� \ÕOODUGD� G�Q\D\Õ� HWNLOH\HQ� HQ� |QHPOL� JHOLúPHOHUGHQ� ELULVL�N�UHVHOOHúPH� ROPXúWXU�� .�UHVHOOHúPH� ROJXVX� VDGHFH� DNDGHPLN� � oHYUHOHU� YH�LúDGDPODUÕQÕQ� LOJLVL\OH� VÕQÕUOÕ� NDOPD\ÕS�� JHoHQ� ]DPDQ� LoLQGH� W�P�NHVLPOHULQ�GLNNDWL�oHNPLúWLU��%X�úHNLOGH�N�UHVHOOHúPH�NDYUDPÕ��VRQ�\ÕOODUGD�KDNNÕQGD�HQ�oRN�\D]ÕODQ�YH�NRQXúXODQ�NRQXODUÕQ�EDúÕQGD��\HU�DOPDNWDGÕU���
%X� oDOÕúPDGD� � N�UHVHO� V�UHoWH� PH\GDQD� JHOHQ� GH÷LúPHOHUGHQ� XOXV�GHYOHWLQ� KDQJL� DODQODUGD� HWNLOHQGL÷L� LQFHOHQPHNWHGLU�� ����� )UDQVÕ]�'HYULPL¶QGHQ� VRQUD� RUWD\D� oÕNDQ� YH� 6DQD\L� 'HYULPL\OH� E�W�Q� G�Q\D\D�\D\ÕODQ� XOXV�GHYOHWOHULQ� JHOHFH÷L� N�UHVHOOHúPH� LOH� \HQLGHQ�ELoLPOHQGLULOPHNWHGLU�� '�Q\DGD� ROXúDQ� UHVPL� YH� UHVPL� ROPD\DQ��|UJ�WOHQPHOHU��XOXV�GHYOHWOHULQ�HJHPHQOLN�DODQODUÕQÕ�GDUDOWÕUNHQ�EX�|UJ�WOHULQ�\HWNLOHUL� LVH� JLGHUHN� JHQLúOHPHNWHGLU�� %X� V�UHoWH� \HUHO� YH� E|OJHVHO�\|QHWLPOHULQ� ELU� \�NVHOLú� LoLQH� JLUGLNOHUL� J|U�O�UNHQ� PHUNH]L� \|QHWLPOHULQ�\HWNL�YH�HWNLQOLNOHULQGH�ELU�GDUDOPD�J|U�OG�÷���V|\OHQHELOLU��
.�UHVHOOHúPH\OH� J�QGHPH� JHOHQ� DVÕO� VRUXQ�� XOXV�GHYOHWLQ� WDPDPHQ�RUWDGDQ� NDONÕS� \HULQL� \HQL� ELU� RUJDQL]DV\RQD� EÕUDNPDVÕ� GH÷LOGLU�� $QFDN��DODFD÷Õ� \HQL� NRQXP�� J|UHY� YH� HWNLQOL÷LQGHNL� KÕ]OÕ� GH÷LúLP�� XOXV�GHYOHWLQ�JHOHFH÷LQLQ� � QDVÕO� RODFD÷Õ� NRQXVXQGDNL� WDUWÕúPDODUÕ� DUWÕUPDNWDGÕU�� '�Q\D�oDSÕQGD� N�UHVHO� DNW|UOHULQ� � oR÷DOÕS� oHúLWOHQPHVL�� EX� DNW|UOHULQ� DUWDQ� ELU�úHNLOGH� XOXV�GHYOHWOHULQ� HJHPHQOLN� DODQODUÕQD� P�GDKDOH� HWPHVL� XOXV�GHYOHWOHULQ� UROOHULQL� ]D\ÕIODWPÕúWÕU�� 7HNQRORMLGHNL� KÕ]OÕ� JHOLúPHOHU�� EXQD�SDUDOHO�WRSOXPODU�DUDVÕ�LOHWLúLPLQ�NROD\ODúPDVÕ��HNRQRPLN��VRV\DO�YH�N�OW�UHO�NRQXODUGD� � N�UHVHOOHúPHQLQ� J�QGHPH� JHOPHVL� XOXVODUDUDVÕ� VLVWHPGH� N|NO��GH÷LúLNOLN� PH\GDQD� JHWLUPLúWLU�� 6LVWHP� VDGHFH� GHYOHWOHUDUDVÕ� LOLúNLOHUGHQ�ROXúDQ�ELU�\DSÕ�ROPDNWDQ�oÕNDUDN�J�o�YH�HWNLQOLNOHUL�JLWWLNoH�DUWDQ�XOXVODUDUDVÕ�|UJ�WOHUL�� úLUNHWOHUL�� RUJDQL]DV\RQODUÕ� YH� GHYOHW� GÕúÕ� ELULPOHUL� GH� NDSVD\DQ�N�UHVHO� ELU� \DSÕ� KDOLQH� JHOPHNWHGLU�� %|\OHFH� RUWD\D� oÕNDQ� \HQL� \DSÕODUOD��ELUOLNWH� XOXV�GHYOHWLQ� XOXVODUDUDVÕ� VLVWHPGHNL� HVNL� NRQXPXQD� J|UH� JHULOHGL÷L�J|U�OPHNWHGLU��
.�UHVHO� HWNLOHúLP�V�UHFL� LoLQGH�JLGHUHN�DUWDQ�HNRQRPLN�YH�N�OW�UHO�ED÷ODU�� XOXV�GHYOHW� \DSÕVÕ� LoLQGHNL� K�N�PHWOHULQ� J�F�Q�� YH� HWNLQOL÷LQL�D]DOWPDNWD�� K�N�PHWOHU�� HNRQRPLN� QHVQHOHULQ�� WHNQRORMLN� \HQLOLNOHULQ�� ELOJL��KDEHU�YH�ILNLUOHULQ�DNÕúÕQÕ�NRQWURO�HWPHNWH�J�oO�N�oHNPHNWH�YH�EX�oHUoHYHGH�EDúYXUXODQ� Lo� SROLWLND� WHGELUOHUL� HWNLQOL÷LQL� ND\EHWPHNWHGLU��8OXV�GHYOHWOHULQ�XOXVDO�VL\DVL��VRV\DO�YH�HNRQRPLN�SROLWLND�L]OHPH�J�F��JLGHUHN�D]DOPDNWDGÕU���
8OXV�GHYOHWOHU�N�UHVHOOHúPH�NDUúÕVÕQGD�NHQGL�JHOHQHNVHO�NRQXPODUÕQÕ�J|]GHQ� JHoLUPHN� GXUXPXQGDGÕUODU�� %X� V�UHoWHQ� QH� NDGDU� NDoÕQÕOPD\D�oDOÕúÕOVD� GD� EX� V�UHFLQ� GÕúÕQD� oÕNPDN� P�PN�Q� J|U�OPHPHNWHGLU�� 8OXV�GHYOHWOHU� DoÕVÕQGDQ� EDNÕOGÕ÷ÕQGD�� HVNL� NRQXPODUÕQD� J|UH� JHULOHPHQLQ�NDoÕQÕOPD]� ROGX÷X� J|U�OPHNWHGLU�� %X� GXUXPGD� XOXV�GHYOHWOHULQ� L]OHGLNOHUL�SROLWLNDODU� \D� � JHOHQHNVHO� \DSÕODUÕQÕ� NRUX\DUDN� \HQL� N�UHVHO� G�]HQH� NDUúÕ�GLUHQPH�\D�GD�\HQL�G�]HQH�X\XP�VD÷OD\DFDN�úHNLOGH�\DSÕODUÕQÕ�D\DUOD\DUDN��\ROXQD�GHYDP�HWPHN�úHNOLQGH�RODFDNWÕU���
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%X� oDOÕúPDGD� |]HOOLNOH� XOXV�GHYOHWOHULQ� N�UHVHOOHúPH� NDUúÕVÕQGD�KDQJL� DODQODUGD� JHULOHGL÷L� � HOH� DOÕQPDNWD�� � N�UHVHOOHúPH� YH� XOXV�GHYOHW�ROJXODUÕQD� WHUPLQRORMLN� ELU� JLULúOH� EDúODPDNWD�� XOXV� GHYOHWLQ� J�o� ND\EHWWL÷L�DODQODU� � YH� XOXV� GHYOHWLQ� \HWNLOHULQL� SD\ODúDQ� XOXV��VW�� DNW|UOHULQ� HWNLVL�GH÷HUOHQGLULOPHNWHGLU���
��.h5(6(//(ù0(�9(�8/86�'(9/(7�2/*868�
8OXVDO�N�OW�UOHULQ��HNRQRPLOHULQ�YH�VÕQÕUODUÕQ�RUWDGDQ�NDONPD\D�\�]�WXWWX÷X�� LGHRORMLN� NXWXSODúPDODUÕQ� � NDONWÕ÷Õ�� KHPHQ� � KHU� DODQGD� OLEHUDO�H÷LOLPOHULQ� J�o� ND]DQGÕ÷Õ�� WHNQRORMLQLQ� DNÕO� DOPD]� ELU� KÕ]OD� JHOLúWL÷L� YH�WRSOXPVDO�KD\DWÕQ�E�\�N�ELU�NÕVPÕQÕQ�N�UHVHO�V�UHoOHU�WDUDIÕQGDQ�EHOLUOHQGL÷L�ELU� ]DPDQ� LoLQGH� \DúDPDNWD\Õ]�� .�UHVHOOHúPH� VRV\R�N�OW�UHO�� SROLWLN� YH�HNRQRPLN� LOLúNLOHULQ� FR÷UDIL� X]DNOÕ÷D� ED÷OÕ� ROPDGDQ� WHNQRORMLN� YH� LGHRORMLN�RODUDN� LOHUOH\HQ� ELU� JHOLúPH� RODUDN� QLWHOHQGLULOHELOLU�� %X� JHUoHNOH� EHUDEHU�LOLúNLOHU�YH�ED÷ÕPOÕOÕNODUÕQ��G�Q\D�oDSÕQGD�JHOLúWL÷L�KDWWD�VÕQÕUVÕ]�ROGX÷X�ELOH�V|\OHQHELOLU�� �'HYOHW�RWRULWHVL�FR÷UDIL� VÕQÕUODUD�ED÷OÕ�ROGX÷X� LoLQ�EX� LOHUOHPH�XOXV�GHYOHWOHULQ� J|UHYOHUL\OH� LOJLOL� \HQL� ELU� WDQÕPODPD� \DSÕOPDVÕ� VRQXFXQX�GR÷XUPDNWDGÕU��%X�NÕVÕPGD�LON�RODUDN�N�UHVHOOHúPH�NRQXVXQD�GH÷LQLOHFHN�YH�DUGÕQGDQ�XOXV�GHYOHWLQ�NRQXPX�LUGHOHQHFHNWLU��
�����.�UHVHOOHúPH��2OJXVX�

� 6RQ� \ÕOODUGDNL� EDú� G|QG�UHQ� GH÷LúPHOHU� HVNL� G|QHPOHUH� J|UH� oRN�IDUNOÕ�� � \HQL� ELU� G|QHPH� DGÕP� DWÕOGÕ÷ÕQÕ� J|VWHUPHNWHGLU�� øQVDQOÕN� KHU�]DPDQNLQGHQ�IDUNOÕ�ELU�úHNLOGH�G�Q\D�oDSÕQGD�KÕ]OÕ�ELU�GH÷LúLPL�\DúDPDNWDGÕU��%X� GH÷LúLPLQ� KÕ]Õ� YH� HWNL� DOWÕQD� DOGÕ÷Õ� DODQODU� JLGHUHN� DUWPDNWDGÕU�� øNLQFL�'�Q\D� 6DYDúÕ¶QÕQ� ELWLPLQGHQ�%HUOLQ�'XYDUÕ¶QÕQ� \ÕNÕOGÕ÷Õ� ����� \ÕOÕQD� NDGDU�GHYDP� HGHQ� � 6R÷XN� 6DYDúÕQ� ELWPHVL\OH�� XOXVODUDUDVÕ� \HQLGHQ� \DSÕODQPD� YH�G�Q\D� G�]HQLQLQ� JHOHFH÷L� NRQXVXQGDNL� WDUWÕúPDODUD� E�W�Q� G�Q\D� LOJL�J|VWHUPHNWHGLU�� %X�KÕ]OÕ�GH÷LúLP�V�UHFLQGH�J�QGHPGHNL� �NDYUDPODUGDQ�HQ�|QHPOLVL� YH� HQ� oRN� WDUWÕúÕODQÕ� N�UHVHOOHúPH� ROPDNWDGÕU�� %LU� EDNÕú� DoÕVÕ\OD�N�UHVHOOHúPH��G�Q\DQÕQ�ELU�N|úHVLQGHNL�ELU�ROD\ÕQ���GL÷HU�XFXQGDNL��ONHOHUL�YH�RUDGDNL� LQVDQODUÕ� HWNLOHPHVL� DQODPÕQD� JHOPHNWHGLU��%LU� GL÷HU� � EDNÕú� DoÕVÕ\OD�GD�� LOHWLúLP� YH� ELOJL� DNÕúÕQGD� \DúDQÕODQ� KÕ]� GHYULPL\OH� ]DPDQ� YH� PHNDQ�HQJHOOHULQLQ�DúÕOPDVÕ�RODUDN�DQODúÕOPDNWDGÕU��
�'�Q\DQÕQ� \DúDGÕ÷Õ� V�UHNOL� � GH÷LúLP� YH� HWNLOHúLPLQ� � � PH\GDQD�JHWLUGL÷L�VRQXoODU�oRN�E�\�N�ELU�HúLWVL]OL÷L�GH�EHUDEHULQGH�JHWLUPHNWHGLU��%X�V�UHoOH� ELUOLNWH� G�Q\DQÕQ� ELU� NÕVPÕ� � WDP� YH� JHUoHN� DQODPGD� N�UHVHO� ELU�GXUXPD� JHOPHNWH� YH� N�UHVHOOHúPHQLQ� JHWLUGL÷L� IÕUVDWODUGDQ� \DUDUODQPDNWD��GL÷HU�ELU�NÕVPÕ�GD�\HUHOOLNOHULQLQ�LoLQGH�NDOPD\D�GHYDP�HGHUHN�\HQL�V�UHoWHQ�ROXPVX]�ELU�úHNLOGH�HWNLOHQPHNWHGLU��.�UHVHOOHúPH\H�WDP�GHVWHN�YHUHQOHU�LOH�N�UHVHOOHúPH� NDUúÕWODUÕQÕQ� EHUDEHU� \DúDGÕ÷Õ� N�UHVHO� G�Q\DGD�� KHU� LNL� WDUDIWD�N�UHVHOOHúPHQLQ� JHWLUGL÷L� ]RUOXNODUOD� YH\D� RODQDNODUOD� EHUDEHU�\DúDPDNWDGÕUODU��.�UHVHOOHúPH�V�UHFLQGH�VDKQH\L�NXUDQ��EX�G�Q\DVDO�R\XQXQ�NXUDOODUÕQÕ� NR\DQODUÕQ� � N�UHVHOOHúHQOHU� ROGX÷X� ELU� RUWDPGD� VRUXQ��
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� 5XXG� /8%%(56� DQG� -RODQGD� .225(9$$5� 1DWLRQ� 6WDWH� DQG� 'HPRFUDF\� LQ� WKH�*OREDOL]LQJ�:RUOG� KWWS���ZZZ�[V�DOO�QO�aNRRUHYDD�KWPO�QBVWDWH�KWPO� �������������� 5LFKDUG�)$/.��<ÕUWÕFÕ�.�UHVHOOHúPH� dHY��$OL�$NVX��.�UH�<D\ÕQODUÕ��øVWDQEXO��������V�����
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N�UHVHOOHúPH� \DQOÕODUÕ� YH� NDUúÕWODUÕ� RODUDN� RUWD\D� NRQXODPD]�� %HOOL� ELU�]DPDQ� LoLQGHNL� ELU� QRNWD\Õ� HOH� DODUDN� � N�UHVHOOHúPH� GH÷HUOHQGLULOGL÷LQGH��N�UHVHOOHúPHQLQ�HWNLOHUL�JHoLFL�YH� LVWLNUDUVÕ]�J|U�OPHNWHGLU��)DNDW� VRQ�\LUPL�\ÕOOÕN� ]DPDQ� GLOLPL� GH÷HUOHQGLULOGL÷LQGH�� W�P� ROXPVX]OXNODUÕQD� UD÷PHQ�N�UHVHOOHúPHQLQ�G�Q\DGD�\HQL�VWDQGDUWODU�JHWLUGL÷L��GDKD�EHOLUJLQ�YH�DQODúÕOÕU�KDOH� JHOGL÷L�� NRQXPXQXQ� RWXUPXú� YH� JHWLUGL÷L� \HQL� GXUXPGDQ� � NDoÕQÕOPD]�RODUDN� � YDUOÕ÷ÕQÕ� GHYDP� HWWLUGL÷L� J|U�OPHNWHGLU�� .�UHVHOOHúPHQLQ� W�P�G�Q\D\D�JHWLUGL÷L�ELU�oRN�NHQGLQH�|]J��NXUDOODU�YDUGÕU��.�UHVHOOHúPH�VHUEHVW�SL\DVD� HNRQRPLVLQLQ� YH� G�ú�QFHVLQLQ� W�P� G�Q\D\D� \D\ÕOPD� V�UHFLQL�KÕ]ODQGÕUPÕúWÕU�� %XQODU� DUDVÕQGD�� �ONHOHULQ� LoH� NDSDOÕOÕNWDQ� NXUWXOXS� GÕúD�DoÕOPDVÕ�� Lo� YH� GÕú� HNRQRPLN� GHQJHOHULQ� GH÷LúPHVL\OH� GHYOHW� GHQHWLPLQLQ�D]DOPDVÕ� YH� |]HOOHúWLUPH� HQ� J|]H� � oDUSDQODUÕQGDQGÕU�� .�UHVHOOHúPH�ROJXVXQXQ� DoÕNODQPDVÕ� � oHúLWOL� DoÕODUGDQ� HOH� DOÕQVD� GD�� WDQÕPÕQ� HVDV�QRNWDVÕQGD�HNRQRPLN�N�UHVHOOHúPH�J|U�OPHNWHGLU��
� .�UHVHOOHúPH� V�UHFLQLQ� RUWD\D� oÕNPDVÕQGD� YH� KÕ]OÕ� ELU� úHNLOGH� W�P�G�Q\D\Õ� HWNLOHPHVLQGH� WHNQRORMLGHNL� JHOLúPHOHU�� ELOJL� HNRQRPLVLQLQ� |QH�oÕNPDVÕ��G�Q\DGD�\DúDQDQ� �\HQL� OLEHUDO�SROLWLNDODUÕQ�\�NVHOLúL�YH�oRN�XOXVOX�VHUPD\HQLQ� W�P� G�Q\D\D� \D\ÕOÕúÕ� HWNLOL� ROPXúWXU�� %X� JHOLúPH�� XOXVODU� YH�WRSOXPODU�DUDVÕQGDNL�NDUúÕOÕNOÕ�LOLúNLOHULQ�YH�HWNLOHúLPOHULQ�\R÷XQODúPDVÕQD�YH�KÕ]ODQPDVÕQD� \RO� DoDUDN�� HNRQRPLN�� VL\DVL�� VRV\DO� YH� N�OW�UHO� DODQODUGD�ELUoRN� RUWDN� GH÷HU�� VWDQGDUW� YH� X\JXODPDQÕQ� GHYOHWOHULQ� VÕQÕUODUÕQÕ� DúDUDN�G�Q\D� oDSÕQGD� \D\ÕOPDVÕ� VRQXFXQX� GR÷XUPDNWDGÕU�� .�UHVHOOHúPH� V�UHFLQGH�GHPRNUDWLNOHúPH�� oRN� � N�OW�UO�O�N�� KXNXNXQ� �VW�QO�÷��� oHYUHVHO�V�UG�U�OHELOLUOLN��WHU|UL]P�YH�RUJDQL]H�VXoODUOD�P�FDGHOH��HNRQRPLN�YH�VRV\DO�LQVDQ�KDNODUÕ�YH�OLEHUDOOHúPH�JLEL�GH÷HUOHU�GH�|QH�oÕNPDNWDGÕU��.�UHVHOOHúPH�EDúND� ELU� GH\LúOH� ELUH\LQ� NHúIHGLOPHVLGLU�� øQVDQ� KDN� YH� |]J�UO�NOHULQLQ� ELU�DQGD� E�W�Q� G�Q\D\D� \D\ÕOÕS�� � VDYXQXOGX÷X� YH� EX� KDUHNHWOHULQ� HWNLQOLNOHULQL�V�UHNOL�DUWÕUGÕ÷Õ�J|U�OPHNWHGLU�� ��%�W�Q�EX�JHOLúPHOHUOH�ELUOLNWH�� �ELU� WDUDIWDQ�GD� XOXV�GHYOHWOH� LOLúNLOL� � XOXVDO� HNRQRPL�� XOXVDO� VL\DVHW�� XOXVDO� N�OW�U�NDYUDPODUÕ� � WDUWÕúÕOÕU�KDOH�JHOPLúWLU��.�UHVHOOHúPH�XOXVDO�� HNRQRPLN�� VL\DVDO��N�OW�UHO� \DSÕQÕQ� ELU� GL]L� XOXV� |WHVL� JHOLúPH\OH�� W�P� �ONHOHULQ� ELUELUOHULQL��HWNLOHPH� V�UHFLGLU�� '�Q\D� oDSÕQGD� XOXVDO� NLPOLNOHULQ�� HNRQRPLOHULQ� YH�VÕQÕUODUÕQ� o|]�OG�÷��� VRV\DO� KD\DWÕQ� N�UHVHO� V�UHoWHQ� HWNLOHQGL÷L� YH� GDKD�ED÷ÕPOÕ� KDOH� JHOGL÷L�� G�Q\DQÕQ� HNRQRPLN� E�W�QOHúPH\H� JLWWL÷L�� WRSOXPODUÕQ�GDKD�oRN�EHQ]HúPH\H�EDúODGÕ÷Õ��WHN�ELU��N�UHVHO�N�OW�U�Q�RUWD\D�oÕNWÕ÷Õ�YH\D�WRSOXOXNODUÕQ�NHQGL�NLPOLNOHULQL��YH�|]J�QO�NOHULQL�LIDGH�HWPH�YH�WDQÕPODPDVÕ�DQODPÕQD� JHOPHNWHGLU�� .�UHVHOOHúPH� NRQXVXQGD� N|W�PVHU� \DNODúÕPODUD� GD�UDVWODQÕOPDNWDGÕU��%X�DoÕGDQ�EDNÕOGÕ÷ÕQGD�N�UHVHOOHúPH��G�Q\DQÕQ�GDUDOPDVÕ��N�o�OPHVL�� XOXVDO� RODQ� KHU� úH\LQ� DQODPÕQÕ� \LWLUPHVL� YH� G�Q\DQÕQ� WHN� ELU�

�
� =\JPXQW�%$80$1��.�UHVHOOHúPH� $\UÕQWÕ�<D\ÕQODUÕ��øVWDQEXO��������V����� *�� :LOOLDP� '$83+,1$,6�� *UDG\� 0($16� YH� � &ROLQ� � 35,&(�� &HR¶ODUÕQ� %LOJLVHOOL÷L�dHYLUHQOHU� 8÷XU� $/3$.$<�� *�OGHQ� ù(1�� YH� (UGDO� 7233$50$.�� 6LVWHP� <D\ÕQFÕOÕN��øVWDQEXO��������V������ 7KRPDV� )5,('0$1�� .�UHVHOOHúPHQLQ� *HOHFH÷L�� dHY�� (OLI� � 6$<$5�� %R\QHU� +ROGLQJ�<D\ÕQODUÕ��øVWDQEXO��������V�����
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PHNDQ�RODUDN�DOJÕODQPDVÕ�V�UHFL�RODUDN�GD�GH÷HUOHQGLULOPHNWHGLU�� %X�NRQXGD�HQ�FLGGL�WDUWÕúPDODU�XOXV�GHYOHW�NRQXVXQGD�RGDNODQPDNWDGÕU��
������8OXV�'HYOHW�2OJXVX�
'HYOHWOHULQ� ROXúXPXQGDNL� WHPHO� HWNHQOHUGHQ� ELULVL� � HNRQRPLN�JHUHNVLQLPOHUGLU��0�g�� ����¶OL� � \ÕOODUGDQ� LWLEDUHQ� NHQWOHU� WLFDUHW�PHUNH]OHUL�KDOLQH�JHOPH\H�EDúODPÕúWÕ��%X�JHOLúPH�ELU�\DQGDQ�UHIDK�DUWÕúÕQD�GL÷HU�\DQGDQ�SDUD� HNRQRPLVL\OH� ELUOLNWH� VHUPD\H� VÕQÕIÕQÕQ� JHOLúLPLQH� \RO� DoPÕú� YH� ELU�G�]HQ� DUD\ÕúÕ� LoLQH� JLULOPLúWL�� .HQWOHUGHNL� HNRQRPLN� JHOLúPH\H� SDUDOHO�RODUDN�� NHQWOLOHULQ� GH� ED÷ÕPVÕ]� \|QHWLP� NXUPD� oDOÕúPDODUÕ� RUWD\D� oÕNPÕúWÕ��'DKD�VRQUD� LPSDUDWRUOXN�G�]HQLQGHQ�XOXVDO�GHYOHW�G�]HQLQH�JHoLúWH�NHQWOHU��NHQGL� LVWHNOHUL\OH� XOXVDO� ELU� GHYOHWLQ� NRUX\XFXOX÷XQD� VÕ÷ÕQPÕúODUGÕU�� 8OXV�GHYOHW� VDQD\LOHúPHQLQ� LKWL\DFÕ� RODQ� XOXVDO� ER\XWWD� SD]DU� VÕQÕUODUÕQD�JHQLúOHPHQLQ� ELU� � JHUH÷L� RODUDN� RUWD\D� oÕNWÕ�� %DWÕOÕ� XOXV�GHYOHWOHULQ� WHPHOL��|]HO�P�ONL\HWLQ�NRUXQPDVÕQD�GD\DOÕ�ELU�HNRQRPLN�VLVWHPGLU��%X�V�UHoWH�\HUHO�\|QHWLPOHULQ� YH� úHKLU� GHYOHWOHULQLQ� ED]Õ� \HWNLOHUL� XOXV�GHYOHWH� DNWDUÕODUDN�PHUNH]L�RWRULWHQLQ�ROXúXPX�VD÷ODQPÕúWÕU��%DWÕ��ONHOHULQGH�EX�G|QHPGH�\HUHO�N�OW�UOHULQ� ED÷GDúDUDN� XOXVDO� �VW� N�OW�UOHUL� YH� NLPOLNOHUL� ROXúWXUGXNODUÕ�J|U�OPHNWHGLU�� %DWÕ� GÕúÕQGDNL� VDQD\LOHúPHPLú� WRSOXPODU� GD� VDQD\LOHúPLú��ONHOHULQ� EDVNÕ� YH� \ÕNÕPODUÕQGDQ� NXUWXOPDN� LoLQ� XOXV�GHYOHWL� ELU� \|QHWLP�PRGHOL�RODUDN�NDEXO�HGLS�EHQLPVHPLúOHUGLU��%|\OHFH�G�Q\D�KDULWDVÕ�ELU�XOXV�GHYOHWOHU�KDULWDVÕ�KDOLQH�JHOPLú�� � øNLQFL�'�Q\D�6DYDúÕ�VRQUDVÕ����RODQ�GHYOHW�VD\ÕVÕ�J�Q�P�]GH�����¶���DúPÕúWÕU��
8OXV�GHYOHWOHU�� NXUDOODUÕQÕ� N�UHVHO� VHUPD\HQLQ� NR\GX÷X� VLVWHP�LoLQGH� � \DSDELOGL÷L� NDGDUÕ\OD� NHQGLOHULQGHQ� EHNOHQHQOHUL� \HULQH� JHWLUPH\H�]RUODQPDNWDGÕU�� (÷HU� GHYOHWOHU� EX� NXUDOODUD� X\PD\Õ� UHGGHGHUOHUVH�� VHUPD\H�NDoÕúÕ�� HNRQRPLN� GXUJXQOXN�� GÕú� GHVWHN� ND\EÕ� YH� \RNVXOOXN� JLEL� D÷ÕU�VRUXQODUOD� EDú� EDúD� NDOPDNWDGÕUODU���� .�UHVHO� VLVWHPGH� XOXV�GHYOHWOHUGHQ�EHNOHQHQ� URO� VLVWHPLQ� PHúUXODúWÕUÕOPDVÕQD� NDWNÕ� VD÷ODPDODUÕ� úHNOLQGH�ROPDNWDGÕU�� .�UHVHOOHúPH� V�UHFL� XOXV�GHYOHW� \DSÕVÕQÕ� JHULOHWVH� GH�� XOXV�GHYOHWOHU� N�UHVHOOHúPH� V�UHFLQLQ� PHúUXODúWÕUÕOPDVÕQGD� E�\�N� NDWNÕ�VD÷ODPDNWDGÕUODU���� *�Q�P�]� VL\DVL�� HNRQRPLN�� VRV\DO�� GLSORPDWLN� � YH��DVNHUL��VWUDWHMLOHULQ�ROXúWXUXOPDVÕQGD�XOXVODUDUDVÕ�LOLúNLOHULQ�WHPHO�ELULPL�RODQ�XOXV�GHYOHW��J|UHOL�RODUDN��JLGHUHN�HWNLQOL÷LQL�\LWLUPHNWHGLU��'�Q\D�WLFDUHWLQLQ�oRN� \�NVHN� RUDQGD� JHOLúPHVL�� XOXVODUDUDVÕ� VHUPD\H� KDUHNHWOHULQLQ� G�Q\D�oDSÕQGD� DNÕP� NROD\OÕNODUÕ� YH� \HQL� WHNQRORMLOHULQ� �ONHOHU� DUDVÕQGD� KÕ]OD�\D\ÕOPDVÕ�� JHOHQHNVHO� XOXV�GHYOHWLQ� NXUXPVDO� YH� KXNXNVDO� DOW\DSÕVÕQÕ��

�
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]RUODPDNWDGÕU��øOHWLúLP�YH�XODúÕP�WHNQRORMLOHULQGHNL�JHOLúPHOHU�QHGHQL\OH�PDO�YH�KL]PHWOHULQ���ONH�VÕQÕUODUÕ�GÕúÕQGD�NROD\OÕNOD�XODúÕODELOLU�KDOH�JHOPHVL��XOXV�GHYOHWLQ�NHQGL�NHQGLQH�\HWHUOL�ROPD�|]HOOLNOHULQL�JHoHUVL]�KDOH�JHWLUPLúWLU��6RQ�\ÕOODUGD� E|OJHVHO� RUJDQL]DV\RQODUÕQ� HWNLQOL÷LQLQ� DUWPDVÕ� YH� $%¶QLQ� ELUOLN�SDUDVÕQD� JHoLúL�� \HUHO� SDUODPHQWRODUÕQ� GD� $%� SDUODPHQWRVXQD� ED÷OÕ� KDOH�JHOPHVL��EXQXQ�HQ�E�\�N�|UQHNOHUL�DUDVÕQGDGÕU���
hONHOHU�� GÕú� WLFDUHW� DUDFÕOÕ÷Õ\OD� � oR÷X� PDO� YH� KL]PHWH� GDKD� G�ú�N�PDOL\HW� YH� GDKD� E�\�N� NROD\OÕNOD� XODúDELOPHNWHGLUOHU��dRNXOXVOX� úLUNHWOHULQ�JHOLúPHVL\OH� ELUOLNWH� VÕQÕU� |WHVL� WLFDUHW�� |QHPOL� ER\XWODUGD� JHOLúPLú� YH�HOHNWURQLN�IRQ�WUDQVIHUL�VLVWHPOHULQLQ�\D\JÕQODúPDVÕ\OD�GD�VHUPD\H�KDUHNHWOHUL�ROD÷DQ�VW��ELU�DNÕFÕOÕN�ND]DQPÕúWÕU��$VNHUL� DoÕGDQ�EDNÕOGÕ÷ÕQGD�� VDGHFH�NDUD�KDUHNDWODUÕ� LOH� \DSÕODQ� VDYDúODUD� \HQL� ER\XWODU� HNOHQPLú� YH� WHU|U� WHKGLGL\OH�XOXV�GHYOHWOHU�NHQGL� VÕQÕUODUÕ� LoHULVLQGH� VÕQÕUODUÕQÕ�NRUXPD\D�GD\DOÕ� VDYXQPD�DQOD\ÕúÕ\OD�� NHQGLVLQL� J�YHQGH� KLVVHGHPH\HFHN� ELU� QRNWD\D� JHOPLúWLU�� %LOJL�WHNQRORMLOHUL�� GL÷HU� GHYOHWOHU� YH� XOXVODU� KDNNÕQGD� KÕ]OÕ� YH� JHQLú� ELU� ELOJL�HGLQPH� LPNDQÕ� RUWD\D� oÕNDUWPÕúWÕU�� *LGHUHN� HNRQRPLN� YH� VL\DVDO� DODQGD�OLEHUDO�\DNODúÕPODU�W�P�G�Q\D\Õ�HWNLVL�DOWÕQD�DOGÕ÷ÕQGDQ��LQVDQODU�ELUELUOHULQH�G�ú�QFH� YH� G�Q\D� J|U�ú�� DoÕVÕQGDQ� KÕ]OD� \DNODúPÕúWÕU�� 8OXV�GHYOHWOHU� EX�\DNÕQODúPDODU� QHGHQL\OH� NHQGLOHULQH� |]J�� LGHRORMLN� D\UÕFDOÕNODUÕQÕ� GD�ND\EHWPLúOHUGLU�� %LU� \DQGDQ�� YDWDQGDúODUÕQ� KD\DW� VWDQGDUGÕQÕ� \�NVHOWPH\H�oDOÕúÕUNHQ��|WH�\DQGDQ��G�Q\D�WLFDUHWL��XOXVODUDUDVÕ�\DWÕUÕPODU�YH�\HQL�JHOLúHQ�WHNQRORMLOHUGHQ� GDKD� ID]OD� SD\� DOPD\Õ� LVWH\HQ� XOXV�GHYOHWOHU�� NDUDU� DOPD� YH�X\JXODPD� PHNDQL]PDODUÕQÕ� HYUHQVHO� GH÷HUOHU� ÕúÕ÷ÕQGD� G�]HQOHPHN� ]RUXQGD�NDOPÕúODUGÕU����
+DQJL�V�UHoWH�ROXUVD�ROVXQ�XOXVODU�ED÷ÕPVÕ]OÕN�YH�VD\JÕQOÕN�LVWHUOHU��<DúDGÕ÷ÕPÕ]� N�UHVHOOHúPH� V�UHFLQLQ� EDúURO�QGHNL� N�UHVHO� VHUPD\H�SROLWLNDODUÕ� LVH� XOXV�GHYOHWOHULQ� EHNOHQWLOHULQLQ� WHUVLQL� \DUDWPDNWDGÕU��.�UHVHOOHúPH�V�UHFLQGH��GHYOHWOHU�YH�K�N�PHWOHU�VRV\DO�HNRQRPLN� � LOLúNLOHUL�YDWDQGDúODUÕQGDQ� � \DQD� G�]HQOHPH� YH� XOXVODUDUDVÕ� LOLúNLOHUGH� EXQODUÕ�VDYXQPD\Õ�P�PN�Q�NÕODQ�UROOHULQL�JLGHUHN�ND\EHWPHNWHGLUOHU����.�UHVHOOHúHQ�PDOL�SL\DVDODUÕQ�J�QGHPH�JHWLUGL÷L��ELU�VRUXQ�GD�XOXV�GHYOHWOHULQ�GHPRNUDVL\L�X\JXOD\DELOPHOHULGLU�� 'HYOHWLQ� P�GDKDOHVLQL� HQ� D]D� LQGLUJH\HQ� PDOL�OLEHUDOOHúPH� VRQUDVÕQGD�� XOXVODUDUDVÕ� PDOL� VLVWHPLQ� LúOH\LúLQGH� NDPXVDO�G�]HQOHPHOHULQ�\HULQL��N�UHVHOOHúHQ�HNRQRPLOHUGH�SL\DVDODU�DOPÕúWÕU��6HUEHVW�SL\DVD� HNRQRPLVL� X\JXODPD\D� EDúOD\DQ� � XOXV�GHYOHWOHUGH� EX� GXUXP�� XOXV�GHYOHWLQ� HNRQRPLN� ROD\ODUÕ� \|QOHQGLULOPHVLQGH� HVNL� HWNLQOL÷LQLQ� JLGHUHN�D]DOPDVÕQÕQ� ELU� J|VWHUJHVL� ROPDNWDGÕU�� 'HPRNUDWLN� \ROGDQ� VHoLOPLú�K�N�PHWOHU�� KLVVHGDUODUÕQGDQ� EDúNDFD� NLPVH\H� VRUXPOX� ROPD\DQ� N�o�N�VD\ÕGDNL�VHUPD\H�JUXSODUÕQÕQ�J|]HWLPL�DOWÕQD�JLUPLú�EXOXQPDNWDGÕUODU��%X�GD�HOEHWWH� DOÕQDQ� NDUDUODUÕQ� PHúUXL\HWL� VRUXQXQD� J�QGHPH� JHWLUPHNWH� YH� ELU�GHPRNUDVL� DoÕ÷ÕQD� G|Q�úPHNWHGLU���� +�N�PHWOHULQ� NDUDUODUÕ� �]HULQGH�
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VHoPHQOHULQ� HWNLVLQGHQ� GDKD� oRN� úLUNHWOHULQ� YH\D� D]� VD\ÕGD� RODQ� EX� úLUNHW�RUWDNODUÕQÕQ�HWNLOHULQL�GDKD�ID]OD�J|UPHN�P�PN�QG�U��
� ���8/86�'(9/(7�(7.ø/(5ø1ø1�$=$/0$6,�

8OXV�GHYOHWOHULQ� EHOL� DODQODUGD� GD� JHULOHGL÷L� J|U�OPHNWHGLU�� '�Q\D�HNRQRPLVLQGHNL�KÕ]OÕ�JHOLúPH�YH�GH÷LúPHOHU�XOXVDO� HNRQRPLOHUL� HWNLOHPLúWLU��$\UÕFD�K�N�PHWOHULQ�LNWLGDUÕ�NXOODQÕUNHQ�ELU�oRN��NHVLPLQ�HWNLVLQGH�NDOGÕ÷Õ�YH�WHN� EDúÕQD� NXOODQDPDGÕNODUÕ� J|U�OPHNWHGLU�� 8OXV�GHYOHWOHU� G�Q\DGDNL� KÕ]OÕ�LOHWLúLP� VLVWHPOHUL� NDUúÕVÕQGD� NHQGL� N�OW�U� SROLWLNDODUÕQÕ� � NRUX\DPD]�ROPXúODUGÕU�� 8OXVDO� N�OW�UOHULQ� \HULQL� N�UHVHO� N�OW�UOHUH� YH\D� HWQLN� \HUHO�N�OW�UOHUH�EÕUDNWÕ÷Õ�J|]OHQPHNWHGLU��
� �����8OXV�'HYOHWOHULQ�(NRQRPL\H�0�GDKDOHOHULQLQ�$]DOPDVÕ�

� .�UHVHO�HWNLOHúLP�V�UHFL�LoLQGH�JLGHUHN�DUWDQ�HNRQRPLN�ED÷ODU��XOXV�GHYOHW� \DSÕVÕ� LoLQGHNL� K�N�PHWOHULQ� J�F�Q�� YH� HWNLQOL÷LQL� D]DOWPDNWD��K�N�PHWOHU�� HNRQRPLN� ROD\ODUÕQ�� WHNQRORMLN� \HQLOLNOHULQ�� ELOJL�� KDEHU� YH�ILNLUOHULQ� DNÕúÕQÕ� NRQWURO� HWPHNWH� J�oO�N� oHNPHNWH� YH� EX� oHUoHYHGH�EDúYXUXODQ� Lo� SROLWLND� WHGELUOHUL� HWNLQOL÷LQL� ND\EHWPHNWHGLU��8OXV�GHYOHWOHULQ�|WHGHQ� EHUL� \�U�WW�÷�� XOXVDO� HNRQRPLN� SROLWLND� L]OHPH� J�F�� JLGHUHN�D]DOPDNWDGÕU�� 8OXV�GHYOHWOHULQ� HJHPHQOLNOHULQLQ� WHPHOLQGHNL� SDUDVDO� J�o��XOXVDO� HNRQRPLOHU� LoLQ� oRN� |QHPOL� ELU� \HU� WXWPDNWDGÕU�� *�Q�P�]GH� � XOXV�GHYOHWOHU�� SDUD� XQVXUXQX� GROD\ÕVÕ\OD� XOXVDO� HNRQRPLOHUL� GHQHWOHPHGH� E�\�N�]RUOXNODUOD�NDUúÕ�NDUúÕ\D�NDOPDNWDGÕUODU��3DUDQÕQ�HOHNWURQLNOHúPHVL�QHGHQL\OH��SDUD� YH� VHUPD\H� DNÕúÕ� G�Q\DQÕQ� ELU� N|úHVLQGH� NDSDQDQ� ERUVDGDQ� VRQUD� EX�ERUVDGDQ� oÕNDQ� LQVDQODU� YDVÕWDVÕ\OD� G�Q\DQÕQ� GL÷HU� N|úHOHULQGHNL� ERUVDODUOD�LQWHUQHW� �]HULQGHQ� KDUHNHW� VD÷ODQPDNWD� YH� LúOHPOHU� GHYDP� HGHELOPHNWHGLU��8OXV�GHYOHWOHU�HJHPHQOLNOHULQLQ�J|VWHUJHOHULQGHQ�RODQ�SDUD�YH�ELOJLQLQ�DNÕúÕQÕ�YH� GRODúÕPÕQÕ� NRQWURO� HGHPH]� ELU� GXUXPD� JHOPHNWHGLU���� (NRQRPLN�EDNÕPGDQ�� \HWNLOHULQL� JLGHUHN� XOXVODU�VW�� NXUXPODUD� GHYUHWPH� GXUXPX\OD�NDUúÕ� NDUúÕ\D� NDODQ� XOXV�GHYOHW�� XOXVODUDUDVÕ� VHUPD\HQLQ� |Q�QGHNL� HQJHO�RODUDN�DOJÕODQPDNWD��ELU�\DQGDQ�XOXVDO�HJHPHQOLN�DúÕQGÕUÕOÕUNHQ��GL÷HU�\DQGDQ�XOXVODUDUDVÕ� VHUPD\HQLQ� NHQGL� NXUDOODUÕ� HJHPHQ� NÕOÕQPDN� LVWHQPHNWHGLU��8OXVDO� K�N�PHWOHU� N�UHVHOOHúPH\OH� ELUOLNWH� JHOHQHNVHO� HNRQRPLN� NRQWURO�PHNDQL]PDODUÕQÕ� ND\EHWPHNWHGLUOHU���� 8OXVDO� YH� XOXVODUDUDVÕ� � L]OHQHQ�HNRQRPL� SROLWLNDODUÕQGD� K�N�PHWOHU� VH\LUFL� NRQXPXQD� JHOPHNWH�� HNRQRPL�VDGHFH� XOXV�GHYOHWOHULQ� DOPÕú� ROGX÷X� NDUDUODU� YH� WHGELUOHUOH� \�U�W�OHPH]�ROPXúWXU��
�8OXV�GHYOHWOHU�HNRQRPLN�JHOLúPHOHU��]HULQGH�DUWÕN�HVNL\H�RUDQOD�GDKD�D]�HWNL\H� VDKLS� ROPDNOD� ELUOLNWH�� VÕQÕUODU� DUDVÕQGDNL� PDO�� KL]PHW� YH� VHUPD\H�KDUHNHWOHUL� �]HULQGHNL� NRQWUROOHULQGHQ� � ELOLQoOL� RODUDN� YD]JHoPHNWHGLUOHU��.�UHVHO�HNRQRPLQLQ�HWNLOHUL��NDoÕQÕOPD]�ELU�úHNLOGH�G�Q\DQÕQ�KHU�E|OJHVLQGH�GH÷LúLN� HNRQRPLOHUL� ELU� oRN� \|QOHUL\OH� HWNLOHPHNWHGLU�� %X� QHGHQOH�� XOXVDO�HNRQRPL�SROLWLNDODUÕQÕQ�HVNL\H�RUDQOD�DQODPOÕ�ROPDGÕ÷Õ���ONH�HNRQRPLOHULQLQ�
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GÕúD� DoÕOPDVÕ� JHUHNWL÷L� YH� XOXVODUDUDVÕ� \DSÕ\D� D\DN� X\GXUDELOPHNOH�NDONÕQPDQÕQ� RODELOHFH÷L� W�P� XOXVDO� K�N�PHWOHU� WDUDIÕQGDQ� NDEXO�HGLOPHNWHGLU�� � %X� NRQXGD� HVDV� RODQÕQ� \DEDQFÕ� VHUPD\HQLQ� JHOLúPHNWH� RODQ��ONHOHUH�oHNLOPHVL�NRQXVXQGD�J|VWHULOHFHN�EDúDUÕ��XOXVDO�GHYOHWOHULQ�HNRQRPL�DODQÕQGD� \DSDELOHFH÷L� HQ� E�\�N� J|UHY� ROGX÷X� NDEXO� HGLOPHNWHGLU�� hONHOHU�|]HOOLNOH� E�\�N� WLFDUHW� GHYL� N�UHVHO� ILUPDODUÕ� �ONHOHULQH� oHNPHN� LoLQ�HOOHULQGHQ� JHOHQL� \DSPDNWD� YH� EX� úLUNHWOHUGHQ� oHNLQPHN� \HULQH�� EX��úLUNHWOHULQ� JHOPHVLQL� HQJHOOH\HQ� NRúXOODUÕ� RUWDGDQ� NDOGÕUPD\D�oDOÕúPDNWDGÕUODU���� 8OXV� GHYOHWOHULQ� HNRQRPL� �]HULQGHNL� HWNLOHULQLQ�]D\ÕIODPDVÕ� \HULQL�� N�UHVHO� SL\DVDODUÕ� GDKD� J�oO�� ELU� úHNLOGH� HWNLOH\HQ�XOXVODUDUDVÕ� G�]HQOH\LFL� NXUXPODUD� EÕUDNPÕúWÕU�� � 8OXVDO� VÕQÕUODUÕ� DúDQ�HNRQRPLN� ED÷ODU� DUWWÕNoD�� �ONHOHU� LúVL]OLN�� HNRORMLN� NLUOHQPH� YH� � \RNVXOOXN�JLEL� VRUXQODUÕQ� NDUúÕVÕQGD� JHOHQHNVHO� VWUDWHMLOHUOH� VRUXQODUÕ� o|]HPH]�ROPXúODUGÕU��%X�VRUXQODUÕQ�o|]PHN�YH\D�HQ�D]ÕQGDQ�HWNLOHULQL�KDILIOHWPHN�LoLQ�GH��HVNLGHQ�ROGX÷X�JLEL�DúÕUÕ�K�N�PHW�KDUFDPDODUÕ�\DSPD�RODQDNODUÕ�HOOHULQGH�NDOPDPÕúWÕU��
8OXV�GHYOHWOHULQ� HNRQRPLGH� HWNLQOL÷LQLQ� D]DOPDVÕQÕQ� QHGHQOHULQGHQ�ELUL� GH� |]HOOHúWLUPH� ROPXúWXU�� 7�P� G�Q\DGD� XOXV�GHYOHWOHULQ� RUWD\D�oÕNPDVÕQGDQ� ����¶OHUH� JHOLQFH\H� NDGDU� � � \D\ÕOPDFÕ� YH� P�GDKDOHFL�IRQNVL\RQODUÕQÕQ� DUWDUDN� GHYDP�HWWL÷L� J|U�OG���g]HOOLNOH� ����¶OHUGH� LWLEDUHQ���G�Q\D\Õ�VDUDQ�OLEHUDO�SROLWLND�YH�G�ú�QFHOHUOH��GHYOHWLQ�HNRQRPLGHNL�URO�Q�Q��oRN�GDKD�NÕVÕWOÕ�ROPDVÕ�JHUHNWL÷L��DQOD\ÕúÕ�W�P�G�Q\DGD�\D\JÕQODúWÕ��'HYOHWLQ�HNRQRPLGHNL�J|UHY�YH�IRQNVL\RQODUÕQÕQ�P�PN�Q�ROGX÷X�|Oo�GH�|]HO�VHNW|UH�DNWDUÕOPDVÕQÕ� LIDGH� HGHQ� |]HOOHúWLUPH�� EX� V�UHoWH� W�P� G�Q\DGD� |QHP�ND]DQPÕúWÕU��.�UHVHOOHúPH� V�UHFLQGH� NDSLWDOL]PLQ� \�NVHOLúL� LOH� UHIDK� GHYOHWL�DQOD\ÕúÕ�VRUJXODQPDNWD�YH�GDKD�|QFH�GHYOHW�WDUDIÕQGDQ�NDUúÕODQDQ�ED]Õ�KL]PHW�YH� IDDOL\HWOHU� |]HOOHúWLULOPHNWHGLU���� 8OXV�GHYOHW� WDUDIÕQGDQ� ND]DQÕOPÕú�EXOXQDQ� HNRQRPLN� NRQXPODUÕQ� ELU� oR÷X� \HQL� JHOLúPHOHUOH� XOXV�GHYOHWLQ�HOLQGHQ� DOÕQPDNWDGÕU�� %XQODUÕQ� DUDVÕQGD� HQ� |QHPOLOHULQGHQ� ELUL� GH� XOXV�GHYOHWOHULQ� HOLQGHNL� NDPX� LNWLVDGL� LúOHWPHOHULQLQ� |]HOOHúWLULOPHVLGLU�� (VQHN��UHWLP�� G�ú�N� PDOL\HW� YH� WHNQRORMLN� \HQLOLNOHUH� DoÕN� \DSÕODUOD� LKUDFDWD�\|QHOPH�|]HOOHúWLUPH�H÷LOLPOHULQL�KÕ]ODQGÕUPÕúWÕU��*HUL�YH�KDQWDO�WHNQRORML�LOH��UHWLPLQL� V�UG�UPH\H� oDOÕúDQ� NDPX� NXUXOXúODUÕQÕQ� |]HOOHúWLULOPHVL��OLEHUDOOHúPHQLQ� WHPHO� XQVXUX� RODUDN� GH÷HUOHQGLULOPHNWHGLU���� /LEHUDO��ONHOHUGH�� NDPXVDO� NXUXPODUÕQ� HNRQRPLN� SODQ� ILNULQL� WHUN� HWPHVL��K�N�PHWOHULQ� SDUD� D\DUODPDODUÕ\OD� LOJLOL� LúOHYOHULQL� ED÷ÕPVÕ]� PHUFLOHUH�EÕUDNPDVÕ� YH� NDPX� LúOHWPHOHULQLQ� |]HOOHúWLULOPHVL� � SROLWLNDODUÕ� YH� � VRV\DO�GHYOHW�SROLWLNDODUÕQÕQ��JHULOHPHVL��NRUXPDFÕ�GHYOHWLQ�VRQXQX�JHWLUPLúWLU��
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�����8OXV�'HYOHWOHULQ��6L\DVDO�$ODQÕQÕQ�'DUDOPDVÕ�
� .�UHVHOOHúPH� V�UHFLQGH� K�N�PHWOHU� Lo� YH� GÕú� SROLWLND� DODQÕQGDNL�\HWNLOHULQL�JLGHUHN�\LWLUPHNWHGLU��.�UHVHOOHúPH\OH�LOJLOL�\DSÕODQ�WDUWÕúPDODUGD�ELU�J|U�úH�J|UH�K�N�PHWOHU�YDWDQGDúODUÕQÕQ�SL\DVD�J�oOHUL�NDUúÕVÕQGD�KDNODUÕQÕ�VDYXQDPDPDNWD�� RQODUÕQ� \HP� ROPDVÕQD� HQJHO� RODPDGÕNODUÕ� JLEL�� D\QÕ�]DPDQGD�RQODUÕQ�ROXPVX]�HWNLOHULQGHQ�YDWDQGDúODUÕQÕ�NRUX\DPDPDNWDGÕU��%LU�GL÷HU� J|U�úH� J|UH� LVH�� SL\DVD� J�oOHUL�� � EDúDUÕVÕ]� SROLWLNDODU� L]OH\HQ�K�N�PHWOHULQ�IDDOL\HW�DODQÕQÕ�GDUDOWDUDN�YDWDQGDúODUÕQÕQ�oÕNDUODUÕQÕ�NRUXPD\D��oDOÕúPDNWDGÕU�� øNL� � IDUNOÕ� \DNODúÕPÕQ� RUWDN� QRNWDVÕ� úXGXU�� SL\DVDODUÕ�HWNLOH\HQOHU� YH� VHUPD\H� VDKLSOHUL� J�oOHQPHNWH�� \|QHWLPL� HOLQGH�EXOXQGXUDQODU� � LVH��J�oV�]�SROLWLNDFÕODU�YH�\|QHWLFLOHU�KDOLQH�JHOPHNWHGLUOHU��.�UHVHOOHúPH�XOXVDO� K�N�PHWOHULQ� J�F�Q�� ]D\ÕIODWPDNWD�� SROLWLNDFÕODUÕQ� HWNL�DODQÕQÕ� D]DOWPDNWD� YH� VL\DVHWLQ� VÕQÕUODUÕQÕ� GDUDOWPDNWDGÕU���� %X� GXUXP�K�N�PHWOHULQ� VL\DVHW� DODQÕQÕQ� GDUDOPDVÕQD�� ELU� oRN� Lo� YH� GÕú� SROLWLN� ROD\�NDUúÕVÕQGD� VH\LUFL� NDOPDVÕQD� YH� EHNOHQWLOHUL� \HWHULQFH� \HULQH� JHWLULOHPH\HQ�YDWDQGDúODUÕQ�VL\DVHW�YH�VL\DVHWoL\H�RODQ�J�YHQLQLQ�KHU�JHoHQ�J�Q�D]DOPDVÕQD�RUWDP�KD]ÕUODPDNWDGÕU���

8OXVDO� YH� XOXVODUDUDVÕ� |OoHNWH� oDWÕúDQ� YH� oR÷X� ]DPDQ� \DUÕúDQ�\|QHWLP� DUDoODUÕQÕQ� ROXúWXUGX÷X� NDUPDúÕN� ELU� � VLVWHPGH� WHN� VHYL\H� RODQ�GHYOHWOH� VL\DVHW�� GDKD� � ID]OD� oRN�PHUNH]OL� � ELU� GXUXPD�JHOPHNWHGLU��8OXVODU�VDKLS� ROGXNODUÕ� HJHPHQOLNOHULQLQ� E�\�N� ELU� NÕVPÕQÕ� ND\EHWWLNOHUL� JLEL�SROLWLNDFÕODUÕQ� GD� ROD\ODUÕ� HWNLOHPH� \HWHQHNOHUL� KHU� JHoHQ� J�Q� ELUD]� GDKD�D]DOPDNWDGÕU�� 6L\DVDO� OLGHUOHU� WRSOXPODUÕQGD� VD\JÕQOÕNODUÕQÕ� \LWLUPHOHULQLQ�\DQÕQGD��HOLQGH�\HWNLOHUL�JLGHUHN�D]DOGÕNODUÕQGDQ��V|\OHGLNOHUL�GH�DUWÕN�HVNLVL�JLEL� YDWDQGDúODUÕ� WDUDIÕQGDQ� |QHPVHQPHPHNWHGLU���� .�UHVHOOHúPH� V�UHFLQGH�K�N�PHWOHULQ� WHUFLK� HWWL÷L� XOXVODUDUDVÕ� HNRQRPLN� YH� VL\DVDO� E�W�QOHúPHQLQ�VRQXFXQGD� GHPRNUDWLNOHúPH\H� � ED÷OÕ� RODUDN� |QHPOL� VRUXQODU� RUWD\D�oÕNPDNWDGÕU�� 6RUXQODUÕQ� HQ� |QHPOLOHULQGHQ� ELUL�� K�N�PHWOHULQ� ELU� DoÕNOÕN�SROLWLNDVÕQÕ� VHoWLNWHQ� VRQUD� NHQGL� WRSOXPODUÕQÕ� HVNLVL� JLEL� NRQWURO� HWPHVL� YH�X\JXODGÕNODUÕ� SROLWLNDODU� NRQXVXQGD� KDONÕQÕ� LNQD� HWPHVL� ]RUODúPDNWDGÕU����'�Q\DQÕQ�EHOOL�EDúOÕ�E�\�N��ONHOHUL�EDúWD�ROPDN��]HUH��GDKD�HWNLOL�ELU�úHNLOGH�GHYOHWOHULQ� |QHPOL� UROOHUL� GHYDP� HGHFHNWLU�� )DNDW� � HNRQRPLN� YH� VRV\DO�EDNÕPGDQ� WDP� JHOLúPHPLú� �ONHOHU� LoLQ� GXUXP� KLo� GH� Lo� DoÕFÕ� GH÷LOGLU�� %X�GHYOHWOHU� SL\DVD� J�oOHULQGHQ� EDúND�� YDWDQGDúODUÕQÕQ� YH� RQODUÕQ� \HUHO�� GLQL��E|OJHVHO�YH�N�UHVHO�oHYUHOHUGHNL�NXUXP�YH�KDUHNHWOHULQ�GHPRNUDVL�P�FDGHOHVL�QHGHQL\OH�G�Q\DQÕQ�JHOHFH÷L�WDPDPHQ�GHYOHWOHULQ�HJHPHQ�ROGX÷X�ELU�JHOHFHN�ROPD\DFDNWÕU����
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�����8OXVDO�.�OW�U�Q��=D\ÕIODPDVÕ�
.�UHVHOOHúPHQLQ�HWNLVLQLQ�DOWÕQGD�NDODQ�HQ�|QHPOL�DODQODUGDQ�ELUL�GH�N�OW�UG�U�� %HUOLQ� 'XYDUÕ¶QÕQ� \ÕNÕOPDVÕ� VRQUDVÕQGD�� � SRS�OHU� N�OW�U�Q���N�UHVHOOHúPHVL� LOH� G�Q\D� G�]HQLQH� \|Q� YHUPH� P�FDGHOHVL� DUDVÕQGD� E�\�N�ED÷ODQWÕODU� YDUGÕU��%LOLúVHO� N�UHVHOOHúPH�RODUDN� LVLPOHQGLULOHELOHFHN�EX�\DSÕ��$%'� SDWHQWOL� ROXS�� J|U�QW�\H� KLWDS� HWPHNWHGLU�� g]HOOLNOH� WHOHYL]\RQODU� LOH�$PHULNDQ� \DúDP� WDU]Õ� \�FHOWLOPHNWH� YH� $%'¶QLQ� MHRSROLWLN� WDOHSOHUL�PHúUXODúPDNWDGÕU���� +HPHQ� KHPHQ� G�Q\DQÕQ� ELU� oRN� \HULQGH� JHQo�� \DúOÕ��NDGÕQ�� HUNHN� ELU� oRN� NLúL�0&� 'RQDOG¶V� \HPHNWH� FRFR� FROD� LoPHNWH�� /HYLV�PDUND� SDQWRORQODU� JL\PHNWHGLU�� .�UHVHOOHúPH\OH� |]GHúOHVHQ� EX� �o� �U�Q�$PHULNDQ� N�OW�U�Q�Q� VLPJHVL� KDOLQH� JHOPLú� YH� \HUHO� UDNLSOHULQL� NHQGLVL\OH�UHNDEHW�HGHPH]�KDOH�JHWLUPLúWLU����
'�Q\DQÕQ� KHU� \HULQGH� WHOHYL]\RQ� NDQDOODUÕ�� oL]JL� ILOLPOHU�� SHPEH�GL]LOHU��PRGD�� \HPHN� DOÕúNDQOÕNODUÕ� \HUHO� RODQÕ� VLOPHNWH�YH� WHN�ELU� VHoHQH÷H�GR÷UX� \RO� DOPDNWDGÕU�� � $%'¶QLQ� � W�P� G�Q\D\Õ� HWNLVL� DOWÕQD� DODQ�$PHULNDQ�N�OW�U�� � N�UHVHO� N�OW�U� RODUDN� G�Q\D\D� \DQVÕWÕOPDNWD�� EXQD� NDUúÕ� XOXV�GHYOHWOHU�XOXVDO�N�OW�UOHULQL�NRUXPD�YH�JHOLúWLUPH��\DEDQFÕ�YH�XOXVDO�N�OW�UH�D\NÕUÕ�\D\ÕQODUGDQ�WRSOXPODUÕQÕ�NRUXPD�J|UHYOHULQL�\HULQH�JHWLULUOHUNHQ�E�\�N�]RUOXN�oHNPHNWH�KDWWD�EDúDUÕVÕ]�ROPDNWDGÕUODU��.�UHVHO�NLWOH�N�OW�U���N�OW�UHO��UHWLPLQ�PRGHUQ�DUDoODUÕQÕ�NXOODQDUDN�W�P�G�Q\DGDNL�HJHPHQOL÷LQL�DUWÕUÕUNHQ��XOXV�GHYOHWOHULQ� L]OHGLNOHUL� �XOXVDO�N�OW�U�SROLWLNDODUÕ�KHU�JHoHQ�J�Q�DQODPÕQÕ�\LWLUPHNWHGLU���� <LQH� LQVDQODU� X\GX� DQWHQOHU� YH� � LQWHUQHW� JLEL� DUDoODUÕ�NXOODQDUDN�XOXV�GHYOHWOHULQ�GHQHWLP�YH� VDQV�U�QGHQ�X]DN�ELU� úHNLOGH�ELOJL\H�XODúDELOPHNWH�� \DEDQFÕ� N�OW�UOHULQ� HWNLVLQH� JLUHELOPHNWHGLUOHU�� 8OXV�GHYOHWOHULQ�X\JXODGÕ÷Õ�N�OW�UHO�SROLWLNDODU�JLGHUHN�GDKD�NDUPDúÕN�ELU�GXUXPD�JHOPHNWHGLU�� '�Q\D� oDSÕQGD� oHúLWOL� \HUHO� YH� XOXVDO� N�OW�UOHU� NDUúÕOÕNOÕ�HWNLOHúPHNWH�YH�\HQL�YH�NDUPD�N�OW�U�\DSÕODUÕ�RUWD\D�oÕNPDNWDGÕU��øoH�G|Q�N�NDSDOÕ� � YH� N�OW�UHO� DoÕGDQ� DúÕUÕ� NRUXPDFÕ� � N�OW�U� \DSÕODUÕ�� JHOLúPHNWH� RODQ��ONHOHULQ� N�OW�U� SROLWLNDVÕQÕ� GH÷LO�� G�Q\DGDNL� \DUÕúWDQ� NRSDQ� YH� JHUL� NDOPÕú��ONHOHULQ�N�OW�U�SROLWLNDVÕ�KDOLQH�JHOPHNWHGLU��
øQVDQOÕN� WDULKL� D\QÕ� ]DPDQGD� \RN� RODQ� X\JDUOÕNODUÕQ� WDULKLGLU�� %X�WRSOXPODUÕQ�WDULK�VDKQHVLQGHQ�oHNLOPHVL�\DOQÕ]FD�VDYDúODU�YH�\ÕNÕPODU�VRQXFX�ROPDPÕúWÕU�� %X� � \RN� ROXúODUÕQ� HQ� E�\�N� VHEHSOHULQGHQ� ELUL� GH� N�OW�UOHULQL�GHYDP� HWWLUHPHPHOHULQGHQ� ND\QDNODQPDNWDGÕU�� (VNL� 0ÕVÕU¶GD� G|UW� ELQ� \ÕO�NRQXúXOPXú� RODQ� GLO� VRQD� HUPLúWLU�� (VNL�<XQDQFD� YH� /DWLQFH¶GH� |O�� GLOOHUH�|UQHNOHUGLU�� .�OW�UOHU� VRQVX]D� NDGDU� YDUOÕNODUÕQÕ� GHYDP� HWWLUHPH\HELOLUOHU��.�OW�U�Q� VRQD�HUPHVL�� DUWÕN��UHWLOHPL\RU�ROPDVÕ�|]HOOLNOH�GLOGHNL�\RN�ROXúOD�LOJLOLGLU�� ���8OXV�ROPDQÕQ�HQ� WHPHO�QRNWDODUÕQGDQ�ELUL�YH�EHONL�GH�ELULQFLVL��R�XOXVX�ROXúWXUDQ�LQVDQODUÕQ�RUWDN�ELU�GLOH�VDKLS�ROPDODUÕGÕU��$\QÕ�]DPDQGD�GLO�ELU�XOXVXQ�KDIÕ]DVÕGÕU��*�Q�P�]GH�XOXVDO�GLOOHU�LNLQFL�SODQD�LWLOLS�N�UHVHO�GLO�
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RODQ� øQJLOL]FH� |QH� JHoPHNWH� YH� EXQXQOD� ELUOLNWH� \HUHO� GLOOHU� RUWD\D�oÕNPDNWDGÕU��.�UHVHOOHúPH�V�UHFLQGH�GL÷HU�ELU�oRN�XQVXU�JLEL�XOXVDO�N�OW�UOHU�GH�N�UHVHO�LOH�\HUHO�DUDVÕQGD�]D\ÕIODPDNWDGÕU���
���8/86�'(9/(7ø1�<(7.ø/(5ø1ø�3$</$ù$1/$5�
8OXV�GHYOHWOHULQ�NRQXPXQGDNL�GH÷LúLNOLNOHU��N�UHVHOOHúPH\OH�ELUOLNWH�EDúODPÕú�GH÷LOGLU��)DNDW�EX�G|QHPGH�XOXV�GHYOHWOHULQ�HVNLGHQ�EHUL�NXOODQGÕ÷Õ�ELU� oRN� \HWNLQLQ� NHQGLVLQLQ� GÕúÕQGD� ED]Õ� ELULPOHUFH� NXOODQÕOGÕ÷Õ� YH\D�NXOODQÕOPDN� LVWHQGL÷L� J|U�OPHNWHGLU�� 8OXV�GHYOHWOHULQ� \HWNLOHULQL� NXOODQDQ�ELULPOHU�GH�D\QÕ�úHNLOGH�N�UHVHOOHúPH\OH�RUWD\D�oÕNDQ�ELULPOHU�ROPDVDODU�GD��EXQODUÕQ� IRQNVL\RQODUÕQÕQ�EX� V�UHoWH� DUWWÕ÷Õ� J|U�OPHNWHGLU�� �8OXV�GHYOHWOHULQ�ED]Õ� \HWNLOHULQL� XOXVODUDUDVÕ� |UJ�WOHU�� E|OJHVHO� |UJ�WOHQPHOHU�� VLYLO� WRSOXP�NXUXOXúODUÕ�� oRN� XOXVOX� úLUNHWOHU� � \HUHO� \|QHWLP� NXUXOXúODUÕ� YH� EXQODUÕQ�LoLQGHNL�\HUHO�HWQLN�JXUXSODU��NXOODQPDNWDGÕU��
�����8OXVODUDUDVÕ�gUJ�WOHU�

� 'HYOHWOHU� oHúLWOL� úHNLOOHUOH� ROXúWXUXODQ� |UJ�WOHQPHOHUOH� ELU� DUD\D�JHOPHNWHGLUOHU�� .�UHVHOOHúPH� V�UHFLQGH� EX� |UJ�WOHQPHOHUL� XOXVODUDUDVÕ�G�]H\GH� � ROPDN� �]HUH� LNL� úHNLOGH� XOXV� GHYOHWOHU� �]HULQGHNL� HWNLOHULQL�LQFHOH\HELOLUL]��
�������8OXVODUDUDVÕ�'�]H\GHNL�gUJ�WOHU�
*�Q�P�]� G�Q\DVÕQGD� �ONHOHU� DUDVÕQGD� HNRQRPLN�� SROLWLN� YH�WHNQRORMLN�ED÷ODUÕQ�DUWPDVÕ��DUDODUÕQGDNL�LúELUOL÷L�KDUHNHWOHULQL�KHU�JHoHQ�J�Q�DUWÕUPDNWDGÕU�� � 8OXVODUDUDVÕ� 3DUD� )RQX�� '�Q\D� 7LFDUHW� gUJ�W��� '�Q\D�%DQNDVÕ�� %LUOHúPLú� 0LOOHWOHU� JLEL� NXUXOXúODU� N�UHVHOOHúPH� V�UHFLQGH� GDKD�DNWLI� ELU� úHNLOGH� URO� DOPDNWDGÕUODU��'�Q\D� HNRQRPL� VLVWHPLQLQ�PHUNH]LQGHNL�GHYOHWOHU�� GL÷HU� �ONHOHUH� \|QHOLN� SROLWLNDODUÕQGD� HúJ�G�P�� VD÷ODPDN�� GL÷HU�GHYOHWOHU� �]HULQGH� SROLWLN� EDVNÕ� \DSPDN� YH� G�Q\D� \DWÕUÕP� YH� G�]HQLQL�úHNLOOHQGLUPHN�LoLQ�EX�XOXVODUDUDVÕ�|UJ�WOHUL�NXOODQPDNWDGÕUODU��%X�NXUXOXúODU�N�UHVHOOHúPH\OH�QLWHOHQHQ�G|QHPGHQ�|QFH�NXUXOPDODUÕQD�UD÷PHQ��HWNLOHUL�YH�LúOHYOHUL�\DNÕQ�]DPDQGD���GDKD�GD�DUWPDNWDGÕU����
.�UHVHOOHúPH�V�UHFLQGH�XOXV�GHYOHWOHUL� �HNRQRPLN�\|QGHQ�ED÷ÕPOÕ�KDOH� JHWLUHQ� � ,0)� YH� '�Q\D� %DQNDVÕ¶GÕU�� %X� LNL� � XOXVODUDUDVÕ� ILQDQVPDQ�NXUXOXúX� |]HOOLNOH� YHUGLNOHUL� NUHGL� YH� KLEHOHUOH� ELUOLNWH� JHOLúPHNWH� RODQ��ONHOHUL� NHQGLQH� ED÷ODPDNWDGÕU�� .UHGL� YHUGLNOHUL� JHOLúPHNWH� RODQ� �ONHOHUH�GD\DWWÕNODUÕ� NRúXOODUOD�� � N�UHVHOOHúPH� V�UHFLQH� X\XPODúWÕUPD� DPDFÕ�WDúÕPDNWDGÕU�� � 8OXVDO� K�N�PHWOHU� YH�PHUNH]� EDQNDODUÕ� EX� VÕQÕUODPDODUÕ� WDP�RODUDN� EHQLPVHPHVH� GH� ILQDQVPDQ� VÕNÕQWÕVÕQÕ� JLGHUPHN� � LoLQ� JHQHOOLNOH� EX�NRúXOODUÕ� NDEXO� HWPHN� GXUXPXQGD� NDOPDNWDGÕUODU�� .RúXOOX� SROLWLNDODUÕQ��E�\�N�RUDQGD�EDúDUÕVÕ]�ROPDVÕQD�YH�YDWDQGDúODUÕQGDQ� �E�\�N�WHSNL�DOPDVÕQD�UD÷PHQ� XOXVDO� K�N�PHWOHU� EX� XOXVODUDUDVÕ� NXUXOXúODUD� JLWWLNoH� GDKD� ED÷ÕPOÕ�KDOH� JHOPHNWHGLUOHU�� +HU� JHoHQ� J�Q� XOXVDO� K�N�PHWOHU� HNRQRPLN� YH� VRV\DO�NRQXODUGD�NDUDU�DOÕUNHQ�V|]�NRQXVX�NXUXOXúODUÕQ�\D�HWNLOHULQGH�NDOPDNWD�\D�GD�RQODUÕQ�YHUPLú�ROGX÷X�UHoHWHOHUL�X\JXODPDN�]RUXQGD�NDOPDNWDGÕUODU���
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*�Q�P�]GH��ONHOHU�DUDVÕQGDNL�HNRQRPLN��VRV\DO�YH�VL\DVDO�DODQODUGD�E|OJHVHO�G�]H\GH�LúELUOL÷LQH�YH��|UJ�WOHQPHOHUH�JLGLOPHNWHGLU��
�������%|OJHVHO�'�]H\GHNL�gUJ�WOHQPHOHU�

� .�UHVHO� V�UHFLQ� ELU� �U�Q�� RODUDN� � NDUúÕPÕ]D� E|OJHVHOOHúPH�oÕNPDNWDGÕU�� *HoPLúWHQ� JHOHQ� HNRQRPLN�� VL\DVDO� YH� VRV\DO� GD\DQÕúPDODUÕQ�G�Q\D� JHQHOLQGH� ]D\ÕIODPD\D� EDúODPDVÕ\OD� LOLúNLOHU� \HQLGHQ� WDQÕPODQPD�JHUHNVLQLPL� LoHUVLQH� JLUPLúWLU�� &R÷UDIL�VWUDWHMLN� GD\DQÕúPDODUÕQ� DQODPÕQÕ�\LWLUPHVL���ONHOHUL��NHQGLOHULQL�N�UHVHO�DUHQDGD�\HQLGHQ�NRQXPODQGÕUPDODUÕ�YH�LoLQGH�EXOXQGXNODUÕ�E|OJH\OH�LOJLOL�SROLWLNDODUÕQÕ�\HQLGHQ�PDVD\D�\DWÕUPDODUÕQÕ�GD\DWDQ� \HQL� ELU� JHUoHNOLNOH� NDUúÕ� NDUúÕ\D� EÕUDNWÕ�� %XQXQ� HQ� |QHPOL� QHGHQL�LVH�� N�UHVHO� LOH� � XOXVDO� DUDVÕQGD� WHN� X]ODúÕP� DODQÕQÕQ� E|OJHVHO� ROGX÷X�G�ú�QFHVLQGHQ�ND\QDNODQPDNWDGÕU����'�Q\DGD�ROXúDQ�E|OJHVHO�|UJ�WOHQPHOHU�XOXV�GHYOHWOHULQ� HOLQGHNL� ED]Õ� \HWNLOHULQL� YH� NDUDU� DOPD� V�UHoOHULQL�HWNLOHPHNWHGLU�� %|OJHVHO� |UJ�WOHULQ� DOPÕú� ROGX÷X� NDUDUODUD� XOXV�GHYOHWOHU�X\PDNWD�YH\D�X\PD\D�]RUODQPDNWDGÕUODU� '�Q\D�ELU�WDUDIWDQ�N�UHVHOOHúLUNHQ��GL÷HU� WDUDIWDQ� GD� E|OJHVHOOHúPH\H� oDOÕúPDNWDGÕU��*�Q�P�]GH� �o� D\UÕ� NÕWDGD�E|OJHVHO� EORNODúPDODU� ROXúPDNWDGÕU�� $YUXSD� .ÕWDVÕQGD� $%� YH� ()7$��$PHULND�.ÕWDVÕQGD�1$)7$� YH�/$)7$��$V\D�.ÕWDVÕQGD�$6($1�YH�$V\D�3DVLILN� E|OJHVLQGH� LVH� $3(&� HQ� |QHPOL� E|OJHVHO� HNRQRPLN� HQWHJUDV\RQODU�DUDVÕQGDGÕUODU���%X�|UJ�WOHQPHOHULQ�IDDOL\HWOHULQGHNL�WHPHO�|]HOOLN��\H��ONHOHU�DUDVÕQGD� HNRQRPLN� LOLúNLOHULQ� VHUEHVWOHúPHVLGLU�� %|OJHVHO� E�W�QOHúPHOHULQ�GDKD� LOHUOHPLú� úHNLOOHULQGH� �o�QF�� �ONHOHUH� NDUúÕ� J�PU�N� ELUOL÷LQLQ�X\JXODQPDVÕ���UHWLP�IDNW|UOHULQLQ��\H��ONHOHU�LoLQGH�VHUEHVW�GRODúÕPÕ�YH��\H��ONHOHU� DUDVÕQGD� HNRQRPLN�� VRV\DO� YH� VL\DVDO� SROLWLNDODUÕQ� X\XPX��� JLEL�SROLWLNDODUOD�GHVWHNOHQPHNWHGLU��
.�UHVHOOHúPHQLQ� EHUDEHULQGH� JHWLUGL÷L� � E�W�QOHúPH\OH� �ONHOHU���o�QF�� �ONHOHU� NDUúÕVÕQGD� � WHN� EDúODUÕQD� ROGXNODUÕQGDQ� GDKD� E�\�N� ELU�SD]DUOÕN� J�F�Q�� HOGH� HWPHNWH� YH� GDKD� J�oO�� ELU� P�]DNHUH� SR]LV\RQX�\DNDODPDNWDGÕUODU����%XJ�Q�E|OJHVHO� |UJ�WOHQPHQLQ� � GÕúÕQGD�NDODQ��ONHOHULQ��HNRQRPLN� \|QGHQ� JHOLúPHVL� YH� � \DúDPDVÕ� ]RUODúPDNWDGÕU�� '�Q\DGD�N�UHVHOOHúPH� ROJXVXQXQ� \DQÕQGD� E|OJHVHOOHúPH� H÷LOLPL� GH� J|U�OPHNWHGLU��g]HOOLNOH� ��
OL� \ÕOODUGD� LNL� NXWXSOX� VLVWHPLQ� VDUVÕOPD\D� EDúODPDVÕ�� $%'� LOH�$YUXSD�DUDVÕQGDNL�oÕNDU�oDWÕúPDODUÕ�YH�3DVLILN
WH�\HQL�ELU�VL\DVDO�YH�HNRQRPLN��DODQÕQ�RUWD\D�oÕNÕúÕ�øNLQFL�'�Q\D�6DYDúÕ�VRQUDVÕ�ROXúDQ�XOXVODUDUDVÕ�HNRQRPLN�YH� SROLWLN� VLVWHPL� GD÷ÕOPD� V�UHFL\OH� NDUúÕ� NDUúÕ\D� EÕUDNPÕúWÕU�� <HQL�XOXVODUDUDVÕ� HNRQRPLN� YH� SROLWLN� NRQMRQNW�U� LoLQGH� HOLQGH� DOWHUQDWLI� NR]ODU�EXOXQGXUPDN� LVWH\HQ� E�\�N� J�oOHU�� VR÷XN� VDYDú� G|QHPL� � \DSÕVÕQÕQ�GD÷ÕOPDVÕQGDQ� VRQUD� XOXVODUDUDVÕ� LOLúNLOHU� LoLQGHNL� NRQXPXQX� \HQLGHQ�WDQÕPODPDN� ]RUXQGD� NDOPÕúODUGÕU�� � %X� �ONHOHU� XOXVODUDUDVÕ� LOLúNLOHUGHNL�\DOQÕ]OÕ÷ÕQÕ� G�Q\D� VLVWHPLQH� HQWHJUDV\RQ� LOH� DúPD\D� oDOÕúPDNWD�� E|OJHVHO�

�
���$\úHQXU�*h9(1ø5��³.�UHVHOOHúPHQLQ�<HQL�hU�Q��%|OJHVHOOHúPH´� 7�UN�+HQNHO�'HUJLVL��6������ùXEDW�������V�������1HY]DW�*h5$1��øVPDLO�$.7h5.��8OXVODUDUDVÕ�øNWLVDGL�.XUXOXúODU� 7X÷UD�2IVHW�����%DVNÕ��,VSDUWD��������V��������2NDQ�$.7$1��³%|OJHVHO�%�W�QOHúPHOHU��*OREDO�6HUEHVWOHúPHGHQ�%|OJHVHO�$QODúPDODUD´�+DFHWWHSH�hQLYHUVLWHVL�øNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL�'HUJLVL��&LOW�����6D\Õ����������V�����



��

RUJDQL]DV\RQODUD��\H�ROPD\Õ�NHQGLOHUL� LoLQ�ELU�]RUXQOXOXN�KLVVHWPHNWHGLUOHU��*HOHFHNWH� G�Q\DGDNL� HNRQRPLN� E�\�PHQLQ� E�\�N� RUDQGD� E|OJHVHOOHúPLú�HNRQRPLOHU� LoLQGH� RODFD÷Õ� � G�ú�Q�OPHNWHGLU�� .�UHVHO� HNRQRPLN� IDDOL\HWOHU�LoLQGH� LWLFL� J�o� XOXV�GHYOHWOHU� ROPD\DFDNWÕU���� 8OXV�GHYOHWOHU�� �\HVL�EXOXQGXNODUÕ� E|OJHVHO� |UJ�WOHULQ� SROLWLNDODUÕQD� YH� DOPÕú� ROGX÷X� NDUDUODUD�X\PDN��]RUXQGDGÕU��8OXV�GHYOHWOHUL�VDGHFH�NHQGL�PHFOLVOHULQLQ�DOGÕ÷Õ�NDUDUODU�GH÷LO�� D\QÕ� ]DPDQGD� EX� |UJ�W� PHUNH]OHULQGH� DOÕQDQ� NDUDUODU� ED÷ODPDNWDGÕU��gUQH÷LQ��$%��\HVL�YH\D� �$%¶\H�DGD\��ONHOHU�.RSHQKDJ�.ULWHUOHULQH�X\PDN�GXUXPXQGDGÕUODU�� 8OXVDO� ED÷ÕPVÕ]OÕN� LONHVL�� DUWÕN� WDP� YH� PXWODN� DQODPGD�LúOHPHPHNWH�� XOXVODUDUDVÕ� � LOLúNLOHU� YH� |UJ�WOHQPHOHU� XOXV�GHYOHWOHULQ� NODVLN�HJHPHQOLN� DODQÕQÕ� VÕQÕUODQGÕUPDNWDGÕU�� 'HYOHWOHU� LP]DODGÕNODUÕ� XOXVODUDUDVÕ�DQODúPDODUOD� HJHPHQOLNOHULQLQ� ELU� E|O�P�QGHQ� YD]JHoPHN� ]RUXQGD�NDOPDNWDGÕUODU����
�����6LYLO�7RSOXP�.XUXOXúODUÕ�

� 6LYLO�WRSOXP�NXUXOXúODUÕ�IDUNOÕ�ILNLUOHUL��LGHRORMLOHUL��LQDQoODUÕ��SROLWLN�\DNODúÕPODUÕ�� oÕNDUODUÕ� YH� JUXSODUÕ� WHPVLO� HWPHNWHGLU�� 6LYLO� WRSOXP�NXUXOXúODUÕQÕQ� IDDOL\HW�DODQÕ��GHPRNUDWLNOHúPH� WDOHSOHULQGHQ� LQVDQ�KDNODUÕQD��PHVOHNL�oÕNDUODUÕQ�NRUXQPDVÕQGDQ�oHYUHQLQ�NRUXQPDVÕQD�NDGDU�oRN�JHQLú�ELU�DODQÕ� NDSVDU�� %X� DPDFD� X\JXQ� RODUDN� UHVPL� RWRULWH\L� YH� NDPXR\XQX�HWNLOHPH\H� oDOÕúPDNWDGÕUODU�� 6LYLO� WRSOXP� NXUXOXúODUÕ�� 8OXVODUDUDVÕ� $I�gUJ�W�¶QGHQ� *UHHQSHDFH� gUJ�W�QH�� NDGÕQ� |UJ�WOHULQGHQ�� \HUHO� � G�]H\GHNL�|UJ�WOHQPHOHUH�NDGDU�ELU�oRN�NXUXOXúX�NDSVDU����
.�UHVHOOHúPHQLQ�JHWLUGL÷L�L\L��\|QHWLúLP�DQOD\ÕúÕ\OD�ELUOLNWH��PHUNH]L�\|QHWLP�YH�\HUHO�\|QHWLPOHULQGHQ�EDúND��VLYLO�WRSOXP�NXUXOXúODUÕ�GD�JHQLú�ELU�DNW|UOHU�\HOSD]HVL� LoHUVLQGH�\|QHWLP�VLVWHPLQH�GDKLO�ROPD\D�oDOÕúPDNWDGÕU����%|\OHFH� VLYLO� WRSOXP� NXUXOXúODUÕ� N�UHVHOOHúPH\OH� \D\JÕQODúDQ� \|QHWLúLP�DQOD\ÕúÕ\OD� XOXV�GHYOHWOHULQ� �ONH� \|QHWLPLQGHNL� UROOHULQH� RUWDN� ROPDNWDGÕU���8OXV�GHYOHWOHU� �NDUDU�V�UHoOHULQGH�DUWÕN�VLYLO� WRSOXP�NXUXOXúODUÕQÕ�GD�GLNNDWH�DOPDN� ]RUXQGD� NDOPÕúODUGÕU�� .�UHVHOOHúPH� V�UHFLQGH� XOXV�GHYOHWOHU� � LVWHU�NHQGL� XOXVDO� VÕQÕUODUÕQGD� ROVXQ� LVWHUVH� XOXVODUDUDVÕ� ER\XWWD� IDDOL\HW� J|VWHUHQ�VLYLO� WRSOXP� NXUXOXúODUÕ� ROVXQ� RQODUÕQ� NDUDUODUÕQGDQ� YH� H\OHPOHULQGHQ�HWNLOHQPHNWHGLU�� <LQH� XOXV�GHYOHWOHU� oHúLWOL� NDUDU� V�UHoOHULQH� RQODUÕ� GD�DOPDNWDGÕU�� %DúODQJÕoWD� GLNNDWH� DOÕQPD\DQ� EX� NXUXOXúODU� XOXV�GHYOHWOHULQ�HJHPHQOLN�KDNODUÕQÕ�EHUDEHUFH�NXOODQPDNWDGÕUODU���
�����<HUHO�<|QHWLP�.XUXOXúODUÕ�
.�UHVHOOHúPH�V�UHFLQGH�\HUHOOHúPH\H�oRN�ROXPOX�YH�ROXPVX]�EDNDQ�J|U�úOHU�YDUGÕU��<HUHOOHúPH\L�GHPRNUDVLQLQ�ELU�JHUH÷L�RODUDN�VL\DVHWLQ�WDEDQD�\D\ÕOPDVÕ� ELoLPLQGH�J|UHQOHU� ROGX÷X�JLEL�� N�UHVHO� VHUPD\H�J�oOHULQFH�XOXV�GHYOHWL�]D\ÕIODWPDN�LoLQ�\HUHOOHúPHQLQ�ELU�DUDo�ROGX÷XQX�VDYXQDQ�J|U�úOHU�GH�

�
��� .HQLFKL� 2+0$(�� 8OXV� 'HYOHWLQ� 6RQX�� %|OJHVHO� (NRQRPLOHULQ� <�NVHOLúL� dHY�� =�OI��'ø&/(/ø��7�UN�+HQNHO�<D\ÕQODUÕ��øVWDQEXO��������V��������� %LODO�(5<,/0$=�� ³.�UHVHOOHúHQ�'�Q\DGD�<HUHO�<|QHWLPOHULQ�<HUL´� dD÷GDú�<HUHO�<|QHWLPOHU�'HUJLVL��&LOW����6D\Õ����0DUW�������V�������� 6HQFHU� $<$7$�� ³7RSOXPELOLP� $oÕVÕQGDQ� .�UHVHOOHúPH´� (PSHU\DOL]PLQ� <HQL� 0DVDOÕ����.�UHVHOOHúPH´��*�OGLNHQL�<D\ÕQODUÕ����%DVNÕ��$QNDUD���������V�������%LODO�(5<,/0$=��.DPX�<|QHWLPL� (UNDP�0DWEDDVÕ��øVWDQEXO��(NLP�������V�����



��

YDUGÕU��0HUNH]L�K�N�PHWLQ�DOWÕQGDNL�\|QHWLPOHU��IDDOL\HWOHULQLQ�JLWWLNoH�XOXVDO�VÕQÕUODUÕQ� GÕúÕQD� WDúPDVÕ\OD� YH� XOXVODU�VW�� NXUXPODUÕQ� \DUDWÕOPDVÕ\OD�� XOXV�GHYOHWLQ� WHNHOLQGH� RODQ� NHQGLOHUL� LOH� LOJLOL� LúOHUGHNL� \HWNLOHULQL� NXOODQPD\D�EDúODPÕúODUGÕU���� .�UHVHO� VHUPD\H� VHUEHVW� ELU� úHNLOGH� KDUHNHW� HWPHN�� NDUÕQÕ�\�NVHOWPHN� YH� NHQGL� J�YHQOL÷L� LoLQ� VÕQÕUODUÕ� LoHUVLQGH� NXUDO� NR\PD�HJHPHQOL÷LQH� VDKLS� XOXV� GHYOHWOHUL� NHQGLQH� HQJHO� J|UPHNWHGLU�� %X� QHGHQOH�N�UHVHO�VHUPD\H�XOXV�GHYOHWOHULQ�\HULQH�NDUúÕVÕQGD�GDKD�DOW�ELU�ELULP�YH�GDKD�J�oV�]� ELU� PXKDWDS� RODUDN� \HUHO� \|QHWLPOHUL� J|UPHN� LVWHPHNWHGLU�� .�UHVHO�VHUPD\H� NHQGL� oÕNDUODUÕ\OD� LOJLOL� \DSÕODFDN� SD]DUOÕNODUGD� NDUúÕVÕQGD� XOXV�GHYOHW� \HULQH� \HUHO� ELULPOHULQ� ROPDVÕQÕ� WHUFLK� HWPHNWHGLU�� � %LU� \DQGDQ�XOXVODU�VW��NLPOLNOHU�ROXúXUNHQ�XOXVDO�NLPOLNOHU�DúÕQGÕUÕOPDNWD��GL÷HU�\DQGDQ�DOW� N�OW�U� NLPOLNOHUL� XOXVDO� N�OW�U�Q� |Q�QH� JHoLULOPHNWHGLU�� '�Q\D� oDSÕQGD�D]ÕQOÕNODUÕ� NRUXPD\D�\|QHOLN� SROLWLNDODUD� EX� DoÕGDQ�EDNÕOGÕ÷ÕQGD�\HUHOOHúPH�DGÕQD� XOXV�GHYOHWOHU� E�Q\HVLQGH� D]ÕQOÕN� KDNODUÕQÕQ� N|U�NOHQPHVL�� XOXV�GHYOHWOHUL� ]D\ÕIODWPD� VL\DVHWLQLQ� ELU� SDUoDVÕ� RODUDN� NDUúÕPÕ]D� oÕNPDNWDGÕU��������¶OÕ�\ÕOODUGD�GHPRNUDVLQLQ�GH�GL÷HU�|÷HOHU�\DQÕQGD�XOXV�GHYOHWL�SDUoDOD\ÕFÕ�V�UHoOHUH� NDWÕOPDVÕ�� HWQLN�GLQL� NLPOLNOHULQ� E|OJHVHO� |]HUNOL� WDOHSOHULQ� oRN�]DPDQ�úLGGHW�H\OHPOHUL\OH�NDUÕúÕN�RUWD\D�oÕNPDVÕ��E|OJHVHOOHúPH�V�UHoOHUL\OH�DW�EDúÕ�JLWPHNWHGLU����<HUHO�NLPOLN�DUD\ÕúODUÕ��PHUNH]L�K�N�PHWOHULQ�\HWNL�YH�J|UHYOHULQLQ� ]D\ÕIODPDVÕ� YH� \HUHO� SROLWLNDODUÕQ� JHOLúPHVL� JLEL� QHGHQOHUOH��N�UHVHOOHúPH� V�UHFLQGHNL� JHOLúPHOHU� XOXV�GHYOHWLQ� NRQXPXQX�GH÷LúWLUPHNWHGLU��
8OXV�GHYOHWLQ�]D\ÕIODPDVÕ�YH�J�oV�]OHúPHVL�NDUúÕVÕQGD�YHULOHQ�LNL�W�U�WHSNLGHQ� V|]� HGLOHELOLU�� 8OXV�GHYOHWLQ� KHP� �VW�QH� oÕNÕOPDNWD� KHP� GH� \HUHO�ELULPOHUFH�DOWÕ�R\XOPDNWDGÕU��8OXVDO�HNRQRPL�YH�N�OW�UOHULQ�KDNLP�ROGX÷X�ELU��G|QHPGH� XOXV�GHYOHWOHULQ� NDUúÕVÕQGDNL� \HQL� G|QHPLQ� LNL� \�]�� RODUDN�N�UHVHOOHúPH� YH� \HUHOOHúPH� oÕNPDNWDGÕU���� 8OXV�GHYOHWOHU�� XOXVODUDUDVÕ��NXUXOXúODUÕQ� oDWÕVÕ� DOWÕQGD�� HJHPHQOL÷LQ� NHQGLOHULQH� VD÷ODGÕ÷Õ� KDNODUGDQ� ELU�E|O�P�Q�� �VW� G�]H\GHNL� |UJ�WOHUH� EÕUDNPDNWDGÕUODU�� %XQXQ� JLEL�� \HUHO�ELULPOHULQ� J�oOHQGLULOPHVLQLQ�� \HUHO� \|QHWLPOHULQ� GDKD� |]HUN� NÕOÕQPDVÕQÕQ�NÕVDFD� \HUHOOHúPH� oDEDODUÕQÕQ�� XOXVDO� GHYOHWOHUL� ³SDUoDODPD\D´� \|QHOPLú�ROGX÷XQX�|QH�V�UHQOHU�GH�YDUGÕU����%X�J|U�úOHUH�J|UH��N�UHVHOOHúPH�V�UHFLQGH�J|U�OHQ�XOXVDO�GHYOHWLQ�N�o�OW�OPHVLQGHNL� HQ�HWNLOL� DUDoODUGDQ�ELULQLQ�XOXVDO�VÕQÕUODU� LoHUVLQGHNL� \HUHO� YH� |]HUN� \DSÕODQPDODUÕQ� XOXVODU�VW�� NXUXOXúODUD�HNOHPOHQPH\H� J|W�U�OPHVLGLU�� .�UHVHOOHúPHQLQ� � \HUHO� \|QHWLPOHUH�\DQVÕPDVÕ�� \HUHO� \|QHWLPOHULQ� XOXV�GHYOHWOHUL� E\�SDVV� HGHUHN� XOXVODU�VW���RUJDQL]DV\RQODUD� HNOHPOHQPHVL� V�UHFLQLQ� RUWD\D� oÕNWÕ÷Õ� V|\OHQHELOLU���� %X�

�
���=HUULQ�7RSUDN�.$5$0$1��³.�UHVHOOHúPHGH�<|QHWLPLQ�(WNLVL´� 7�UN�øGDUH�'HUJLVL�<ÕO�����6D\Õ������$UDOÕN�������$QNDUD��V��������&HP�(52ö8/��³8OXV�'HYOHW�YH�.�UHVHOOHúPH´� (PSHU\DOL]PLQ�<HQL�0DVDOÕ�.�UHVHOOHúPH´��*�OGLNHQL�<D\ÕQODUÕ����%DVNÕ��$QNDUD��������V�������� 0XVWDID� g.0(1�� ³.�UHVHOOHúPH� 6�UHFLQGH� .DSLWDOL]P�� 8OXV�'HYOHW� YH� /LEHUDO�'HPRNUDVL´� <HQL�7�UNL\H��6D\Õ�����������V����������6WXDUW�+$//��³<HUHO�YH�.�UHVHO���.�UHVHOOHúPH�YH�(WQLNOLN´� dHYLUHQ�6��+DNDQ�781&(/��.�OW�U��.�UHVHOOHúPH�YH�'�Q\D�6LVWHPL��%LOLP�YH�6DQDW�<D\ÕQODUÕ��$QNDUD��������V�������� .(/(ù� 5XúHQ�� ³+L]PHWWH� +DOND� <DNÕQOÕN� øONHVL� YH� <HUHO� <|QHWLPOHU´� dD÷GDú� <HUHO�<|QHWLPOHU��&����6����2FDN�������V�������$OSDVODQ�,ù,./,��³.RQIHUDQV´� <HUHO�<|QHWLPOHU�YH�.�UHVHOOHúPH��7�UN�%HOHGL\HOHU�%LUOL÷L�'HUQH÷L�.RQUDG�$GHQDXHU�9DNIÕ�<D\ÕQÕ�$QNDUD��������V�����



��

V�UHoWH� \HUHO� \|QHWLPOHU� VDGHFH� XOXVDO� VÕQÕUODU� LoHUVLQGH� RUJDQL]DV\RQODUOD�GH÷LO�� XOXVODUDUDVÕ� \HUHO� \|QHWLP� RUJDQL]DV\RQODUÕ\OD� \DNÕQ� ELU� LúELUOL÷L�LoHUVLQH� JLUPHNWHGLU�� .�UHVHOOHúPH� WRSOXPXQ� XOXV�GHYOHWOH� |]GHúOHúPHVLQL�GDKD� VRUXQOX� ELU� V�UHFH� VRNDUNHQ�� XOXVDO� YH� \HUHO� DUDVÕQGDNL� PHYFXW�ED÷ODQWÕODUÕ�HVNLVLQGHQ�oRN�GDKD�ID]OD�FLGGL\H�DOPD\D�]RUODPDNWDGÕU����=DPDQ�]DPDQ� � \HUHO� oÕNDUODUÕQ� XOXVDO� oÕNDUODUÕQ� |Q�QH� JHoLS�� XOXVDO� oÕNDUODUOD� ELU�oDWÕúPD�LoHUVLQH�JLUGL÷L�J|U�OPHNWHGLU��
�����dRNXOXVOX�ùLUNHWOHU���
.�UHVHOOHúPH� V�UHFL� LOH� LOJLOL� \DSÕODQ� DQDOL]OHUGH� HQ� oRN� XOXV�GHYOHWOHU� LOH� oRNXOXVOX� LúOHWPHOHU� YH� EXQODUÕQ� DUVÕQGDNL� LOLúNLOHU� �]HULQGH�GXUXOPDNWDGÕU�� %X� DODQGD� \D\JÕQ� J|U�ú�� oRNXOXVOX� úLUNHWOHULQ� GD\DWWÕ÷Õ�N�UHVHOOHúPH� V�UHFLQLQ� XOXV�GHYOHWLQ� LNWLGDUÕQÕ� YH� HWNL� DODQÕQÕ� GDUDOWWÕ÷Õ��XOXVODUDUDVÕ� HNRQRPLN� LOLúNLOHUGH� UHNDEHWL� DUWWÕUÕS� YH� E|OJHVHO�HQWHJUDV\RQODUÕQ� JHOLúLPLQH� RUWDP� KD]ÕUODGÕ÷Õ� úHNOLQGHGLU���� dRNXOXVOX�úLUNHWOHULQ�JHOLúPHVL\OH�ELUOLNWH� VÕQÕU�|WHVL� WLFDUHW�� E�\�N�RUDQGD�JHOLúPLú�YH�HOHNWURQLN�IRQ�WUDQVIHUL�VLVWHPOHULQLQ�\D\JÕQODúPDVÕ\OD�GD�VHUPD\H�KDUHNHWOHUL�ROD÷DQ�VW�� ELU� DNÕFÕOÕN� ND]DQPÕúWÕU���� .�UHVHO� VHUPD\H� J�oOHUL� RODQ� EX�úLUNHWOHU� GHYOHWOHUL� oHúLWOL� úHNLOGH� HWNLOHPHNWHGLU�� g]HOOLNOH� LúJ�F��PDOL\HWOHULQLQ� \�NVHN� ROGX÷X� J|U�ú�Q�� GD\DWÕS�� EDúND� �ONHOHUH� JLWPH�WHKGLGL\OH� VHQGLNDODUGDQ� YH� K�N�PHWOHUGHQ� WDYL]� NRSDUPD\D�oDOÕúPDNWDGÕUODU���� dRNXOXVOX�úLUNHWOHU�HNRQRPLN�J�oOHULQLQ�\DQÕQGD�VL\DVDO�J�FH� � GH� VDKLSWLUOHU�� dRNXOXVOX� úLUNHWOHU� G�Q\DQÕQ� KHU� \HULQH� \D\ÕODUDN��HNRQRPLN� YH� SROLWLN� J�oOHULQL� NXOODQDUDN� XOXV�GHYOHWOHULQ� �]HULQGH� EX�\�]\ÕOÕQ��G�Q\D�LPSDUDWRUOXNODUÕ�KDOLQH�JHOPHNWHGLUOHU���
.�UHVHO� G�]HQLQ� ROXúXPXQX�� V�UHFLQ� LúOHPHVLQL� YH� GHYDPÕQÕ�VD÷ODPDGD�� oR÷X� ED]Õ� ED÷ÕPVÕ]� XOXVODUGDQ� GD� E�\�N� RODQ� ELUNDo� \�]� GHY�úLUNHW� URO� R\QDPDNWDGÕU�� .�UHVHO� VHUPD\H� G�Q\DQÕQ� oHúLWOL� \HUOHULQGH�NHQGLVLQH� UDNLS�RODQ�úLUNHWOHUL�\DYDú�\DYDú� WHVOLP�DOPDNWD��o|NHQ� LIODV�HGHQ�úLUNHWOHUL�NHQGLVLQH�ED÷OÕ�ELUHU�úXEH�KDOLQH�G|Q�úW�UPHNWHGLU����3ROLWLN��VRV\DO�YH� HNRQRPLN� DODQODUGD� GHYOHWOHULQ� JHOHFH÷H� \|QHOLN� XPXWODUÕ� D]DOÕUNHQ�� EX�úLUNHW� LPSDUDWRUOXNODUÕ� XOXV�GHYOHWLQ� HWNLVL� DOWÕQGDNL� ELU� oRN� DODQÕ� LúJDO�HWPHNWH� YH� JLWWLNoH� GDKD� ID]OD� VD\ÕGD� LQVDQÕQ� \DúDPÕQÕ� GHULQGHQ�HWNLOHPHNWHGLU��øoLQGH�EXOXQGX÷XPX]��G�Q\D�HNRQRPLVLQGH�NDPX�J�oOHUL\OH�|]HO�J�oOHU�DUDVÕQGDNL�oL]JL�JLWWLNoH�GDKD�EHOLUJLQ�ROPD\DQ�ELU�GXUXPD�GR÷UX�JLWPHNWHGLU��
.�UHVHOOHúPH�V�UHFLQGH�RUWD\D�oÕNDQ�UHDOLWH\OH�WRSOXPVDO�EHNOHQWLOHU�DUDVÕQGD� oDWÕúPDODUÕQ� RUWD\D� oÕNWÕ÷Õ� ELU� JHUoHNWLU�� .�UHVHOOHúPH� oR÷XQOX÷XQ�

�
��� (�� )XDW� .(<0$1�� .�UHVHOHúPH�� 'HYOHW�� .LPOLN�)DUNOÕOÕN�� 8OXVODU� DUDVÕ� øOLúNLOHU�.XUDPÕQÕ��<HQLGHQ�'�ú�QPHN� $OID�<D\ÕQODUÕ��øVWDQEXO��������V�������� 7DQHU� 7ø085��.�UHVHOOHúPH� YH�'HPRNUDVL�.UL]L� øPJH�.LWDEHYL�� ��%DVNÕ��$QNDUD�� ������V��������7h.(/��D�J�H�� V��������5REHUW�:(17��.�UHVHOOHúPH� dHYLUHQ��(PUDK�'ø1d��<D]ÕQ�<D\ÕQFÕOÕN��øVWDQEXO��������V�����
��� $QÕO� d(d(1�� ³'�Q\DGDNL� YH� � %|OJHGHNL� *HOLúPHOHU� $oÕVÕQGDQ� .�UHVHOOHúPH´�(PSHU\DOL]PLQ�<HQL�0DVDOÕ�.�UHVHOOHúPH´��*�OGLNHQL�<D\ÕQODUÕ����%DVNÕ��$QNDUD��������V�����
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EHNOHQWLOHULQLQ�\HULQH�JHOGL÷L� ELU� VLVWHP�RODUDN�GH÷LO� GH�� VHUPD\HQLQ�YH� oRN�XOXVOX�úLUNHWOHULQ�HJHPHQ�ROGX÷X�ELU�VLVWHP�RODUDN� WDQÕPODQGÕ÷ÕQGD�� �oD÷GDú�WRSOXPODUÕQ� DoÕN� ELU� úHNLOGH� NUL]GH� ROGXNODUÕ� J|U�OHELOLU�� 7RSOXPODU� WDP�LVWLKGDP�� WRSOXPVDO�KL]PHWOHULQ� L\LOHúWLULOPHVL� YH� WRSOXPVDO� VÕQÕI� GH÷LúWLUPH�RODQDNODUÕ� EHNOHUNHQ�� VHUPD\H� LVH�� EX� V�UHoWH� LúVL]OLN�� \RNVXOODúPD� YH�PDUMLQDOOHúPH\H� \RO� DoDELOLU���� .�UHVHO� VHUPD\H� YH� ILQDQV� VLVWHPLQLQ� W�P�G�Q\DGD� HJHPHQOLN� J�F�Q�� JLGHUHN� DUWÕUPDVÕ�� |Q�QGHNL� XOXVDO� YH� VRV\DO�SROLWLNDODUÕQ� NDOGÕUÕOPDVÕQÕ� WDOHS� HWPHVL�� N�UHVHO� D\UÕFDOÕNODU� � D÷ÕQÕ� V�UHNOL�JHQLúOHWPHVLQH�RUWDP�KD]ÕUODPDNWDGÕU��.�UHVHOOHúPH�YH�\DEDQFÕ�\DWÕUÕPODUÕQ�JHOLúPHNWH� RODQ� �ONHOHUGH� JHOLU� GD÷ÕOÕPÕQÕ� ER]GX÷X� J|U�OPHNWHGLU�� %X�GXUXPGD� WHPHO� NDONÕQPD� VRUXQXQX� DúDPDPÕú� �ONHOHU�� \DEDQFÕ� \DWÕUÕP� YH�VHUPD\H� LKWL\DFÕ� LOH� XOXVDO� YH� VRV\DO� GX\DUOÕOÕNODU� DUDVÕQGD� X\JXOD\DFDNODUÕ�SROLWLNDODU� DUDVÕQGD� VÕNÕúÕS� NDOPDNWDGÕU�� .�UHVHO� |OoHNWH� EDNÕOGÕ÷ÕQGD��oRNXOXVOX� úLUNHWOHULQ� VD\ÕVÕ� YH� HJHPHQOLN� DODQODUÕ� DUWDUNHQ� XOXVDO�HNRQRPLOHULQ� NHQGLOHUL\OH� LOJLOL� XOXVDO� NDUDU� DODELOPH� V�UHoOHUL� \RN�ROPDNWDGÕU����
����¶OÕ�\ÕOODUGDQ�LWLEDUHQ�ELUoRN��ONHQLQ�XOXVDO�JHOLULQGHQ�GDKD�ID]OD�VHUPD\HVL�RODQ�úLUNHWOHU��N�UHVHO�|OoHNWH�HWNLQ�ROPD\D�EDúODPÕúWÕU��'HYOHWOHULQ�XOXVODUDUDVÕ� WLFDUHWWH� UROOHUL� D]DOÕUNHQ� oRNXOXVOX� úLUNHWOHULQ� URO�� KÕ]OÕ� ELU�úHNLOGH� DUWPDNWDGÕU�� dRNXOXVOX� úLUNHWOHU� GÕú� WLFDUHWLQ� úHNLOOHQPHVLQGH�GHYOHWOHUGHQ� GDKD� HWNLQ� ELU� NRQXPD� JHOPLúOHUGLU��� (NRQRPLN� GHYOHU� KDOLQH�G|Q�úHQ� N�UHVHO� úLUNHWOHULQ� \DQÕQGD� GHYOHWOHU� ÕVUDUOD� VÕQÕUODQGÕUÕOPDN�LVWHQPHNWHGLU��8OXVODUDUDVÕ�VHUPD\H�NHQGL��IDDOL\HW�DODQODUÕQÕQ�|Q�QGH�XOXVDO�K�N�PHWOHUL�NHQGLOHULQH�ELU�UDNLS�YH�HQJHO�RODUDN�J|UPHNWHGLU��%X�QHGHQOHGLU�NL�� XOXVDO� K�N�PHWOHULQ� HNRQRPLN� IDDOL\HWOHUOH� NHQGLOHULQH� UDNLS� ROPDODUÕ�LVWHQLOPHPHNWHGLU�3D]DUODUÕQ� N�UHVHOOHúPHVL�� VHUPD\HQLQ� VHUEHVW� ELU� úHNLOGH�GRODúÕPÕ�� W�P� G�Q\DGD� � LOHWLúLP� D÷ODUÕQÕ� NXUPXú� LúOHWPHOHU�� UDGLNDO� ELU�GH÷LúPH\L� � W�P� G�Q\DGD� DUWÕUPDNWDGÕU�� %X� úHNLOGH� \DSÕOPDN� LVWHQLOHQ� � úH\��WRSOXPVDO� J�oOHULQ� JHULOHPHVL�� XOXV� GHYOHW� NDYUDPÕQÕQ� RUWDGDQ� NDONÕúÕ� YH�NDPX� J|UHYOHUL� IHOVHIHVLQLQ� \RN� ROPDVÕGÕU���� 6HUPD\H� SL\DVDODUÕQÕQ�N�UHVHOOHúPHVL� YH� VHUPD\H� KDUHNHWOHULQLQ� OLEHUDOL]DV\RQX� QHGHQL\OH� GDKD�\�NVHN� NDU� SHúLQGHNL� � VHUPD\H� VDKLSOHUL� G�Q\DQÕQ� ELU� oRN� \HULQGH�K�N�PHWOHULQ� NXUXOPDVÕ� GHYULOPHVL� DODQODUÕQGD� HWNLOL� RODELOPHNWHGLU�� 8OXV�GHYOHWOHU� � XOXVODUDUDVÕ� VHUPD\H� VDKLSOHULQLQ� VDGHFH� HNRQRPLN� DODQGDNL�P�GDKDOHOHULQGHQ� GH÷LO�� D\QÕ� ]DPDQGD� VL\DVL� P�GDKDOHOHULQLQ� HWNLOHULQGHQ�NHQGLOHULQL�NXUWDUDPDPDNWDGÕU��'�Q\DQÕQ��J�oO��GHYOHWOHULQLQ�XOXVDO�SROLWLND�YH� SROLWLN� WHUFLKOHUL� ELOH� G�Q\D� SL\DVD� J�oOHUL� WDUDIÕQGDQ� HWNLVL]� KDOH�JHWLULOPHNWHGLU����

���$0ø1��D�J�H�����V��������� 'XUPXú� g='(0ø5�� ³.�UHVHOOHúPH�� (NRQRPLN� %�\�PH� YH� dRNXOXVOX� ùLUNHWOHU´� 'R÷X�%DWÕ�'�ú�QFH�'HUJLVL��\ÕO����6�����ùXEDW��0DUW��1LVDQ�������$QNDUD��V���������g]QXU�<h.6(/��8OXVODU�DUDVÕ��øúOHWPH�<|QHWLPL�YH�7�UNL\H�8\JXODPDODUÕ� *D]L�.LWDEHYL��øNLQFL�%DVNÕ��$QNDUD��������V��������$UPDQG� 0$77(/$57�� ùHEHNHOHULQ� .�UHVHOOHúPHVL�KWWS���ERGDEDV�WULSRG�FRP�6HEH.XU�KWP� ��������������3DXO�+,567�YH�*UDKDPH�7+203621��.�UHVHOOHúPH�6RUJXODQÕ\RU��'RVW�.LWDEHYL��øNLQFL�%DVNÕ��$QNDUD��������V������
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6RQXo�
.�UHVHOOHúPH��XOXVDO��E|OJHVHO�YH�\HUHO�G�]H\GH��HNRQRPLN��VL\DVDO�YH� VRV\DO� \DSÕQÕQ� VÕQÕUODU� |WHVL� ELU� KDUHNHWOLOLNOH� W�P� �ONHOHULQ� ELUELUOHULQL�HWNLOHPH� V�UHFLGLU�� %X� V�UHoWH� VÕQÕUODUÕQ� YH� XOXVDO� NLPOLNOHULQ� o|]�OG�÷���VRV\DO�\DúDPÕQ�GDKD�ED÷ÕPOÕ�KDOH�JHOGL÷L��G�Q\DQÕQ�HNRQRPLN�E�W�QOHúPH\H�JLWWL÷L�� WRSOXPODUÕQ� EHQ]HúPH\H� EDúODGÕ÷Õ� YH� N�UHVHO� N�OW�U�Q� RUWD\D�oÕNPDVÕQD�NDUúÕQ�D\QÕ�]DPDQGD�\HUHOOL÷LQ���GDKD�oRN�LIDGH�HGLOLS�WDQÕPODQGÕ÷Õ�J|U�OPHNWHGLU�� � %LU� EDúND� EDNÕúOD� N�UHVHOOHúPH�� G�Q\DQÕQ� N�o�OPHVL��XOXVDOOÕ÷ÕQ� DQODPÕQÕ� \LWLUPHVL�� G�Q\DQÕQ� WHN� ELU� PHNDQ� RODUDN� DOJÕODQÕS��XOXVODUDUDVÕ�VHUPD\HQLQ�G�Q\D\Õ�HOH�JHoLUPH�V�UHFLGLU���.�UHVHOOHúPH��VÕQÕUODU��VW��ELU�HWNL\H�VDKLS�ROGX÷XQGDQ��HJHPHQOLN�DODQÕ�FR÷UDIL�VÕQÕUODUD�ED÷OÕ�RODQ�XOXV�GHYOHWOHU�DoÕVÕQGDQ�J|UHYOHULQLQ� WDQÕPODQPDVÕ�DoÕVÕQGDQ�\HQL�ELU�GXUXP�RUWD\D�NR\PDNWDGÕU��.�UHVHO�DNW|UOHULQ�oR÷DOÕS�oHúLWOHQPHVL��XOXV�GHYOHWOHULQ�HJHPHQOLN� DODQÕQD� JLUPHVLQH� RUWDP� KD]ÕUODPÕú� YH� XOXV�GHYOHWOHULQ� UROOHULQL�]D\ÕIODWPÕúWÕU�� %X� V�UHoWHNL� JHOLúPHOHU� XOXV�GHYOHWOHULQ� HVNL� NRQXPODUÕQÕ�GHYDP� HWWLUPHOHULQL� ]RUD� VRNPDNWDGÕU��8OXV�GHYOHWOHU� � DoÕVÕQGDQ� YDUOÕNODUÕQÕ�WHKGLW� HGHQ� EX� V�UHoWHQ� HQ� D]� ]DUDUOD� \ROODUÕQD� GHYDP� HGHELOPHN��L]OH\HELOHFHNOHUL�HQ�L\L�SROLWLND�RODUDN�J|]�NPHNWHGLU����
8OXV�GHYOHWOHU�� ELU� \DQGDQ� E�W�QOHúPH\H� GR÷UX� JLGHQ� XOXVODUDUDVÕ�ROXúXPODUOD�� N�UHVHO� GH÷HUOHU� ND]DQÕUNHQ�� GL÷HU� \DQGDQ� \HUHO� IDNW|UOHUOH�HOOHULQGHNL�ELU�WDNÕP�\HWNLOHULQLQ�DOÕQGÕ÷Õ�ELU�V�UHFLQ�LoHUVLQGH�EXOXQPDNWDGÕU��%DúWD� $%'� ROPDN� �]HUH� G�Q\D� HNRQRPLQL� \|QOHQGLUHQ� E�\�N� GHYOHWOHU���GL÷HU�GHYOHWOHU��]HULQGH�SROLWLN�EDVNÕ�\DSPDN�YH��G�Q\D�\DWÕUÕP�YH�G�]HQLQL�úHNLOOHQGLUPHN� LoLQ� ,0)� YH� '�Q\D� EDQNDVÕ� JLEL� XOXVODUDUDVÕ� |UJ�WOHUL�NXOODQPDNWDGÕU�� +HU� JHoHQ� J�Q� XOXVDO� K�N�PHWOHU� HNRQRPLN� YH� VRV\DO�NRQXODUGD�NDUDU�DOÕUNHQ�V|]�NRQXVX�NXUXOXúODUÕQ�\D�HWNLOHULQGH�NDOPDNWD�\D�GD�RQODUÕQ� YHUPLú� ROGX÷X� UHoHWHOHUL� X\JXODPDN� ]RUXQGD� NDOPDNWDGÕUODU�� 8OXV�GHYOHWOHU��DOGÕNODUÕ�NUHGLOHU�NDUúÕOÕ÷ÕQGD�EX�NXUXOXúODUÕQ��GD\DWWÕNODUÕ�NRúXOODU�QHGHQL\OH�� � N�UHVHOOHúPH� V�UHFLQGH� KHU� JHoHQ� J�Q� GDKD� ED÷ÕPOÕ� KDOH�JHWLUPHNWHGLU����
8OXV�GHYOHWOHULQ� HOLQGHNL� ED]Õ� \HWNLOHULQ� YH� NDUDU� DOPD� V�UHoOHULQLQ�G�Q\DGD� ROXúDQ� E|OJHVHO� |UJ�WOHQPHOHUGHQ� HWNLOHPHNWH� ROGX÷X�� KDWWD� EX�|UJ�WOHQPHOHULQ� �\HVL� RODQ� XOXV�GHYOHWOHULQ� \HULQH� NDUDU� DODELOGLNOHUL�J|U�OPHNWHGLU�� 8OXV�GHYOHWOHULQ� \�U�WHFHNOHUL� SROLWLNDODU� EX� |UJ�W�PHUNH]OHULQGH� DOÕQDQ� NDUDUODU� GR÷UXOWXVXQGD� ROPDNWD�� XOXVDO� ED÷ÕPVÕ]OÕN�LONHVL�� DUWÕN� WDP� YH� PXWODN� DQODPGD� LúOHPHPHNWH�� XOXVODUDUDVÕ� � LOLúNLOHU� YH�|UJ�WOHQPHOHU� XOXV�GHYOHWOHULQ� NODVLN� HJHPHQOLN� DODQÕQÕ� VÕQÕUODQGÕUPDNWDGÕU��.�UHVHOOHúPH�V�UHFLQGH�XOXV�GHYOHWOHU�KHP�XOXVDO� VÕQÕUODUÕ� LoHUVLQGHNL�� �KHP�GH� XOXVODUDUDVÕ� ER\XWWD� IDDOL\HW� J|VWHUHQ� VLYLO� WRSOXP� NXUXOXúODUÕQÕQ�NDUDUODUÕQGDQ� YH� H\OHPOHULQGHQ� HWNLOHQPHNWHGLU�� 6LYLO� WRSOXP� NXUXOXúODUÕ�N�UHVHOOHúPH\OH� \D\JÕQODúDQ� \|QHWLúLP� DQOD\ÕúÕ\OD� XOXV�GHYOHWOHULQ� �ONH�\|QHWLPLQGHNL�UROOHULQH�RUWDN�ROPDNWDGÕU���
8OXVDO� HNRQRPL� YH� N�OW�UOHULQ� KDNLPL\HWOHULQL� \LWLUPH\H� EDúODGÕ÷Õ�ELU� V�UHoWH�� XOXV�GHYOHWOHULQ� NDUúÕVÕQD� \HQL� G|QHPLQ� LNL� \�]�� RODUDN�N�UHVHOOHúPH� YH� \HUHOOHúPH� oÕNPDNWDGÕU�� .�UHVHOOHúPH� V�UHFLQGH� J|U�OHQ�XOXV�GHYOHWLQ� N�o�OPHVLQGHNL� HQ� HWNLOL� DUDoODUGDQ� ELULQLQ� XOXVDO� VÕQÕUODU�
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LoHUVLQGHNL� \HUHO� YH� |]HUN� \DSÕODQPDODUÕQ�� XOXV�GHYOHWOHUL� E\�SDVV� HGHUHN�XOXVODU�VW�� � RUJDQL]DV\RQODUD� HNOHPOHQPHVL� V�UHFLQLQ� RUWD\D� oÕNWÕ÷Õ�V|\OHQHELOLU�� '�Q\D� oDSÕQGD� \HUHOOHúPH\H� \|QHOLN� SROLWLNDODUD� EX� DoÕGDQ�EDNÕOGÕ÷ÕQGD�� \HUHOOHúPH� DGÕQD� XOXV�GHYOHWOHULQ� HOLQGHNL� ED]Õ� \HWNLOHULQ� YH�ND\QDNODUÕQ� EX� NXUXOXúODUD� GR÷UX� DNWDUÕOGÕ÷Õ�� XOXV�GHYOHWOHU� E�Q\HVLQGH�D]ÕQOÕN� KDNODUÕQÕQ� N|U�NOHQGL÷L� YH� \HUHOOHúPHQLQ� � XOXV� GHYOHWOHUL� ]D\ÕIODWPD�SROLWLNDODUÕQÕQ��ELU�SDUoDVÕ�RODUDN�NXOODQÕOGÕ÷Õ�J|U�OPHNWHGLU��
.�UHVHOOHúPH� V�UHFLQLQ� EDú� DNW|U�� RODUDN� NDUúÕPÕ]D� oRN� XOXVOX�úLUNHWOHU�oÕNPDNWDGÕU��%X�V�UHoWH�oRNXOXVOX�úLUNHWOHULQ�VD\ÕVÕQÕQ�DUWPDVÕ\OD�YH�GDKD� J�oO�� ELU� NRQXPD� JHOPHOHUL\OH� � ELUOLNWH�� G�Q\D\D� \|Q� YHUPHGH� XOXV�GHYOHWOHULQ� HWNLOHUL� D]DOÕUNHQ�� EX� úLUNHWOHULQ� HJHPHQOLN� DODQODUÕ� DUWPDNWDGÕU���dRNXOXVOX�úLUNHWOHU�NHQGL�IDDOL\HW�DODQODUÕQÕQ�|Q�QGH�XOXV�GHYOHWOHUL�ELU�HQJHO�RODUDN� � J|UPHNWH� YH� HNRQRPLN� DODQGD� XOXV�GHYOHWOHULQ� IDDOL\HWOHULQL�V�UG�UPHOHUL� LVWHPHPHNWHGLUOHU�� 8OXV�GHYOHWOHU� XOXVODUDUDVÕ� VHUPD\H�J�oOHULQLQ�VDGHFH�HNRQRPLN�DODQGDNL�EDVNÕODUÕQGDQ��GH÷LO��VL\DVDO�DODQODUGDNL�EDVNÕODUÕQGDQ� YH� HWNLOHULQGHQ� NXUWXODPDPDNWDGÕUODU�� dRN� XOXVOX� úLUNHWOHU�N�UHVHOOHúHQ� G�Q\DGD� E�\�N� ELUNDo� E�\�N� GHYOHW� KDULFLQGH� G�Q\DGD� ELUoRN�XOXV�GHYOHWOHUGHQ� GDKD� HJHPHQ� YH� HWNLQ� NRQXPD� JHOPLúOHUGLU�� %X� DoÕGDQ�EDNÕOGÕ÷ÕQGD�N�UHVHOOHúPH��oRN�XOXVOX�LúOHWPHOHULQ�G�Q\D\Õ�HOH�JHoLUPH�V�UHFL�RODUDN�GD�J|U�OPHNWHGLU��
8OXV�� GHYOHWOHULQ� G�Q\DGDNL� KÕ]OÕ� JHOLúPHOHUGHQ� VRQUD� HVNL�NRQXPODUÕQÕ�ND\EHWWL÷L�YH�EHOOL�DODQODUGD�GD�JHULOHGL÷L�J|U�OPHNWHGLU��.�UHVHO�HWNLOHúLP� V�UHFL� LoLQGH� � XOXV�GHYOHW� HNRQRPLQLQ�� WHNQRORMLN� \HQLOLNOHULQ��LOHWLúLP�VLVWHPOHULQLQ�YH�ILNLUOHULQ�DNÕúÕQÕ�NRQWURO�HWPHNWH�J�oO�N�oHNPHNWH�YH�EX� oHUoHYHGH� EDúYXUXODQ� Lo� SROLWLND� WHGELUOHUL� HWNLQOL÷LQL� ND\EHWPHNWHGLU��8OXV�GHYOHWOHULQ� XOXVDO� HNRQRPLN� SROLWLND� \�U�WPH� J�F�� KHU� JHoHQ� J�Q�JLGHUHN� D]DOPDNWDGÕU�� .�UHVHOOHúPH� V�UHFLQGH� XOXV�GHYOHWOHU� � Lo� YH� GÕú�SROLWLND�DODQÕQGDNL�HWNLQOLNOHULQL�JLGHUHN�\LWLULUNHQ��SL\DVDODUÕ�HWNLOH\HQOHU�YH�VHUPD\H�VDKLSOHUL�J�oOHQPHNWHGLUOHU��<|QHWLPL�HOLQGH�EXOXQGXUDQODU���J�oV�]�SROLWLNDFÕODU� YH� \|QHWLFLOHU� KDOLQH� JHOPHNWHGLUOHU�� .�UHVHOOHúPH� V�UHFLQGH�XOXVDO� K�N�PHWOHULQ� J�F�Q�� ]D\ÕIODWPDNWD�� SROLWLNDFÕODUÕQ� HWNL� DODQÕQÕ�D]DOWPDNWD�YH�XOXVDO� VL\DVHWLQ� VÕQÕUODUÕQÕ�GDUDOWPDNWDGÕU��gQFHNL�HWNLQOL÷L�YH�IDDOL\HW�DODQÕ�]D\ÕIOD\DQ�K�N�PHWOHU�YH�SROLWLNDFÕODU�ELU�oRN�Lo�YH�GÕú�SROLWLN�ROD\� NDUúÕVÕQGD� SDVLI� ELU� GXUXPGD� NDOPDNWDGÕUODU�� 8OXV�GHYOHWOHU� $PHULNDQ�N�OW�U�Q�Q� � � N�UHVHO� N�OW�U� RODUDN� G�Q\D\D� \DQVÕWÕOPDVÕQD� NDUúÕQGD� � XOXVDO�N�OW�UOHULQL�\DEDQFÕ�YH�XOXVDO�N�OW�UH�D\NÕUÕ�\D\ÕQODUGDQ�WRSOXPODUÕQÕ�NRUXPD�J|UHYOHULQL� \HULQH� JHWLULUNHQ� ]RUODQPDNWD� KDWWD� EDúDUÕVÕ]� ROPDNWDGÕUODU��.�UHVHO� NLWOH� N�OW�U��� N�OW�UHO� �UHWLPLQ� PRGHUQ� DUDoODUÕQÕ� NXOODQDUDN� W�P�G�Q\DGDNL� HJHPHQOL÷LQL� DUWÕUÕUNHQ�� XOXV�GHYOHWOHULQ� L]OHGLNOHUL� � XOXVDO� N�OW�U�SROLWLNDODUÕ�KHU�JHoHQ�J�Q�ELUD]�GDKD�DQODPÕQÕ�\LWLUPHNWHGLU��
'�Q\DGDNL� \DúDQDQ�KÕ]OÕ� GH÷LúPHOHUH� YH� XOXV�GHYOHWLQ� HVNL� J�F�Q��\LWLUPHVLQH� UD÷PHQ�� XOXV�GHYOHWOHU� KDOD� XOXVODUDUDVÕ� DUHQDQÕQ� HQ� J�oO��DNW|UOHULGLU�� %X� VLVWHP� LoLQGH� XOXV�GHYOHWOHU�� oRN� oHúLWOL� SROLWLN�� HNRQRPLN��VRV\DO� � YH� LOHWLúLP� LOLúNLOHUL� LoLQGH� � XOXVODUDUDVÕ� LOLúNLOHU� VLVWHPLQLQ� WHPHOLQL�ROXúWXUPDNWDGÕUODU�� 8OXV�GHYOHWOHULQ� |]HUN� \DSÕODUÕ� YH� LúOHYOHUL� XOXVODU� �VW��NXUXPODUÕQ� YH� NHQGL� Lo� GLQDPLNOHULQLQ� EDVNÕODUÕ\OD� DúÕQPD\D� EDúODPÕú�
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ROPDVÕQD�UD÷PHQ�N�UHVHO�GH÷LúLP�LoHUVLQGH�XOXV�GHYOHWOHULQ�\HULQL�DODELOHFHN�ELU�RUJDQL]DV\RQ�RUWD\D�oÕNPDPÕúWÕU��
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%XUDGD�� GLQ� IHOVHIHVLQLQ� SUREOHPOHULQGHQ� ELUL� RODQ� GLQL� oR÷XOFXOXN�YH� GL\DORJ� NDUúÕVÕQGD�+ÕULVWL\DQ� 6�UHo� IHOVHIHFLVL�$PHULNDOÕ� -RKQ�%��&REE��-U�¶ÕQ

�EX�NRQX\OD�LOJLOL�J|U�úOHULQLQ�NÕVD�ELU�GH÷HUOHQGLUPHVLQL�YH�DNDELQGH�GH� EX� NRQX\OD� LOJLOL� � &REE¶XQ� PHWQLQLQ� oHYLULVL� VXQXODFDNWÕU�� øOHUL� V�U�OHQ�PRGHO� KDNNÕQGD�0�VO�PDQ� ELU� GLQ� IHOVHIHFLVLQLQ� LWLUD]ODUÕQGDQ� oRN� ROXPOX�NDWNÕODUÕQÕQ� RODFD÷ÕQÕ� YXUJXODPDN� LVWHULP�� %X� DQODPGD� oDOÕúPD\D� ID]ODFD�P�GDKDOH�HWPHGHQ�D\QHQ�\D\ÕPODPD\Õ�X\JXQ�EXOGXP��%X�\�]GHQ�oDOÕúPDQÕQ�LNLQFL� E|O�P�� &REE¶XQ� ³2UGHU� 2XW� RI� &KDRV�� $� SKLORVRSKLFDO� 0RGHO� RI�,QWHUUHOLJLRXV�'LDORJXH´�LVLPOL�PDNDOHVLQLQ�WDP�PHWLQ�oHYLULVLQH�D\UÕOPÕúWÕU��
&REE¶XQ�WHPHO�YXUJXVX�KD\DWÕPÕ]Õ�WDQÕPOD\DQ�XQVXUODUÕQ�ELUELULQGHQ�ED÷ÕPVÕ]� YH� D\UÕ� RODPD\DFD÷Õ� LONHVLQH� \DSÕOPDNWDGÕU�� %X� IHOVHIHGH� WHFU�EH�DQDKWDU�URO�R\QDPDNWDGÕU��³)HOVHIL�LQDQoODU´�LOH�GLQL�LQDQoODUÕPÕ]�DUDVÕQGD�KHU�KDQJL�ELU�oDWÕúPD�YH�D\UÕúPD�V|]�NRQXVX�GH÷LOVH��LODKL\DW�DODQÕQGD�\DSÕODFDN�oDOÕúPDODU�GDKD�YHULPOL�YH�\RO�J|VWHULFL�|UQHNOHU�ROXúWXUDELOLU���.LP�YH�QHUHGH�ROXUVDN� RODOÕP�� IHOVHIHPL]�� GLQL� LQDQoODUÕPÕ]GDQ� ED÷ÕPVÕ]� YH� RQODUGDQ�WDPDPHQ�VR\XWODQPÕú�RODUDN�JHOLúPH]OHU��%X�EL]OHU�LoLQ�ELU�HNVLNOLN�GH÷LO��ELU�IÕUVDWWÕU��
+HU� DQ� ELUELULPL]GHQ� ELU� úH\OHU� |÷UHQL\RUX]�� )DUNOÕ� N�OW�UOHU�LQVDQOÕ÷ÕQ� RUWDN� NDGHUL� NRQXVXQGD� LúELUOL÷LQH� ]RUODQÕ\RU�� øQVDQ� QHVOLQLQ�VD÷OÕNOÕ� ELU� úHNLOGH� GHYDP� HGHELOPHVL� YH� G�Q\DPÕ]ÕQ� JHOHFH÷LQ� LQVDQODUÕ�LoLQGH� \DúDQÕODELOLU� ELU� \HU� RODUDN� NDOPDVÕ� LoLQ�� VDSNÕQ� LOLúNLOHUH�� oRFXNODUÕQ�FLQVHO� LVWLVPDUÕQD�� HPSHU\DOLVW� VDYDú� VWUDWHMLOHULQH� YH� NDWOLDPODUD�� HNRORMLN�G�]HQLQ�WDKULS�HGLOPHVLQH�NDUúÕ��GLQOHULQ�WHRORMLN�YH�IHOVHIL�WHPHOOL�LúELUOL÷LQLQ��

� .XU¶DQ����������

� &DOLIRUQLD�� &ODUHPRQW� 6FKRRO� RI� 7KHRORJ\¶GHQ� HPHNOL� øODKL\DW� KRFDVÕ�� %H\RQG� 'LDORJXH�&KULVW�LQ�D�3OXUDOLVLWLF�$JH� &REE¶XQ�|QHPOL�oDOÕúPDODUÕ�DUDVÕQGD�\HU�DOPDNWDGÕU��$\UÕFD�HNRORML�YH�øODKL\DW�LOLúNLVL��]HULQH�NLWDS�YH�PDNDOHOHUL�YDUGÕU��



��

\DQÕ� VÕUD�� KD\DWÕ� SD\ODúPD� DGÕQD� VRV\DO� ELU� GD\DQÕúPD� YH� SD\ODúPD\Õ� GD�]RUXQOX� NÕOPDNWDGÕU�� %|\OH� ELU� ³ED÷ODQWÕVDOOÕ� LúELUOL÷LQH´� HQ� ROXPOX� NDWNÕVÕ��IDUNOÕ� N�OW�U� YH� GLQOHULQ� WHFU�EHOHUL\OH� \HQLGHQ� ³NHQGLPL]FH´� ]HQJLQOHúPHN�RODFDNWÕU�� $VOÕQGD� ELU� ³|WHNL´QGHQ� GH÷LO�� EL]LPOH� ELUOLNWH� ³NHQGLQFH�G�Q\DPÕ]Õ� SD\ODúDQ´� LQVDQODUGDQ� YH� W�P� GL÷HU� FDQOÕODUGDQ� V|]� HGHELOLUL]��&REE¶XQ�WDQÕPODPDVÕ\OD�V|\OHUVHN��
³%DQD� J|UH� EDúND� JHOHQHNOHUGHQ� NLúLOHULQ� NHQGL� EDNÕú� DoÕODUÕQGDQ�KDUHNHWOH� DQODGÕNODUÕ� úH\� J|U�QHQ� RODUDN� RUDGDGÕU�� %X� úX� DQODPD� JHOPH]��%L]LP�KHU�LNLPL]��J|UP�ú�ROGX÷XPX]�úH\�KDNNÕQGD�\DQÕOPD]�ELU�ELOJL�RUWD\D�NR\DELOLUL]�� $QFDN� EX�� EHQLP� EDúNDODUÕQÕQ� WHFU�EHVLQGHQ� |÷UHQPH\H�oDOÕúPDP�� \DQL�� PXKWHPHOHQ� GL÷HUOHULQLQ� J|UP�ú� ROGX÷X� úH\L� DQODPD\Õ�|÷UHQPH\H�oDOÕúPDP�JHUHNWL÷L�DQODPÕQD�JHOLU�´�
øQVDQOÕN�RODUDN�ELU�VRUXQODU�\XPD÷Õ�LoLQGH�ROGX÷XPX]�JHUoHN��'HYH�NXúX� WDYUÕ� VHUJLOHPHPL]� P�PN�Q� J|U�QP�\RU�� +D\DWÕ� RUWDN� W�NHWPHN�]RUXQGD\Õ]�� WHPHO� LONH� DGDOHW�� %LU� JHUoHN� GDKD� YDU�� GLQL� DODQGD� GD� FLGGL�VRUXQODU�\DúÕ\RUX]��
øQVDQOÕ÷ÕQ�GLQL�G�Q\DVÕ�NDRV�LoLQGH�PL"�$PHULNDOÕ�6�UHo�LODKL\DWoÕVÕ�-RKQ�%��&REE�EX�VRUXQXQ�FHYDEÕQÕQ�SHúLQGH��gQFHOLNOH�&REE��GLQL�G�Q\DQÕQ�ELU� NDRV� LoLQGH� ROGX÷X� VRUXVXQD� HYHW�� GL\RU� YH� RQX� G�]HQH� G|Q�úW�UPHQLQ�³LPNDQÕ´� �]HULQGH� WDUWÕúÕ\RU�� *HUoHNOL÷LQ� \|QOHULQL� IDUNOÕ� \RUXPODPDQÕQ� �o�|UQH÷LQL� YHUHUHN� \DSPD\D� oDOÕúÕ\RU�� NR]PLN�� DNR]PLN� YH� WHLVWLN�� 'L÷HU� ELU�LIDGH\OH� EX� G�Q\DQÕQ� ELUELUL\OH� ED÷ODQWÕOÕOÕ÷ÕQGD� EXOXQDQ� PXWODNOÕN�� EX�G�Q\DQÕQ� |WHVLQGHNL� GHULQOLN� YH� G�Q\D� LOH� \DNÕQGDQ� LOLúNLOL� úDKÕV� RODQ�JHUoHNOLN��2��PXWODN�GLQL�JHUoHNOL÷LQ�EX��o�\RUXPXQD�WHN�PXWODN�JHUoHNOL÷LQ��o� IDUNOÕ� \|Q�� RODUDN� EDNPD]�� 2QD� J|UH� EX� �o� IDUNOÕ� \RUXPODPD�� KHP�³WHFU�EHGH�´� KHP� WHFU�EH� HGLOHQ� úH\GH� YH� E|\OHFH� GH� ³RQWRORMLN� RODUDN�WDPDPHQ�D\UÕ´�IDUNOÕOÕNODU�VXQPDNWDGÕU��
7HN�ELU�GLQ�\RN��)DUNOÕ�GLQOHU�YDU��%HONL�RUWDN�KHGHIOHU�VDKLS�ELU�oRN�GLQ�YDU��$QFDN�KHSVLQLQ�KDNLNDW�ROGX÷X�LGGLDVÕ�PXWODNOÕN�LoHUPH\HELOLU��
³'LQ�oRN�IDUNOÕ�DQODPODUD�JHOLU�YH�ELUELULPL]OH�LOHWLúLPLPL]L�HWNLOH\HQ�ER]XNOXNODUGDQ�ELUL�� GLQLQ�JHUoHNWHQ�ELU� úH\�� \D�GD�EDúND�ELU� úH\�ROGX÷XQX�G�ú�QPHN� H÷LOLPLGLU�� øQVDQ� WHFU�EHVLQLQ� KDULNXODGH� NRPSOHNV� \DSÕVÕ� YH� EX�WHFU�EHQLQ�NHQGL�G�Q\DVÕQÕ�EDVLWOHúWLUPHVL�YH�\RUXPODPDVÕQÕQ�GH÷LúLN�\ROODUÕ��GLQL� RODUDN� LVLPOHQGLUHELOHFH÷LPL]� VD\ÕVÕ]� WHFU�EH� WLSOHULQL� VHUJLOHU�� %X�WHFU�EH� WLSOHUL�� LQVDQ� YH� |WHNL� YDUOÕNODU� G�Q\DVÕQÕQ� \�NVHN� GHUHFHGH� IDUNOÕ�|]HOOLNOHULGLU�´�
&REE�� GLQL� JHUoHNOL÷L� NDYUD\Õú� YH� X\JXODPDGD� U|ODWLYL]P� YXUJXVX�\DSPDNWDGÕU�� *HUoHNOL÷L� NDYUD\Õú� ELU� N�OW�U� LoLQGH� \DúDQDQ� ELOJL� YH�WHFU�EHQLQ��U�Q�G�U��2QD�J|UH�³KHP�E�W�Q�G�ú�QPH��KHP�GH�E�W�Q�WHFU�EH�J|U�ú�DoÕVÕ\OD�LOJLOLGLU�´�%L]OHU� LoLQGH�\DúDGÕ÷ÕPÕ]�G�Q\DQÕQ�E�W�Q�Q��GH÷LO��ELU�SDUoDVÕQÕ�J|UPHNWH\L]��$PD�EX�J|UG�÷�P�]�KHU�QH�LVH��EL]H�J|UH�JHUoHN�ELU� úH\GLU��%XQX�NDEXO� HWPHN�� ELU� ]RUXQOXOXN�\D�GD�ELU�NDGHU�PLGLU"�&HYDS�KD\ÕU� RODFDNWÕU�� &REE¶D� J|UH� EDúNDODUÕQÕQ� VÕQÕUOÕ� DOJÕODPDODUÕQGDQ� ELU� úH\OHU�|÷UHQPH�\ROX\OD�NHQGL�NDYUD\ÕúODUÕPÕ]ÕQ�VÕQÕUODUÕQÕ�DúDELOLUL]��%XQGDQ��WHLVWLN�ELU� 0�VO�PDQ� LOH� +L]GXL]PLQ� DNR]PLN� $GYDLWLD¶VÕQÕQ� ELUELUOHULQH�



��

V|\OH\HELOHFHN� YH� ELUELUOHULQGHQ� |÷UHQHELOHFHNOHUL� ELU� úH\OHULQLQ� YDU� ROGX÷X�VRQXFX�oÕNPDNWDGÕU��&REE¶XQ�F�POHOHUL\OH�V|\OHUVHP���
³øQVDQ� WHFU�EHVL\OH� LOJLOL� KHU� ROD\�� NHQGL� E�W�Q� G�Q\D� YH� oHYUHVLQL�ROXúWXUDQ� ROD\ODUD� J|UH� DúÕUÕ� ELU� VÕQÕUODPD\D� GD\DQPDNWDGÕU�� 7HFU�EH�HWWL÷LPL]� G�Q\D�� EX� G�Q\DGDQ� ID]ODVÕ\OD� GDU� ELU� VHoPHGLU�� %X� |]HOOLN� GH�úXXUOX�ELU� WHFU�EH� LoLQ�GR÷UXGXU�� IDNDW�ELOLQo�GÕúÕ�ELU� WHFU�EH��RUDGD� WHFU�EH�HGLOPHNWH�RODQ�ELU�oRN�úH\L�GÕúDUÕGD�EÕUDNPDOÕGÕU�´�
&REE¶XQ�\DNODúÕPÕ��oR÷XOFX�ELU�oD÷GD�+ÕULVWL\DQ� LPDQÕQÕ�DQODPD\D�oDOÕúDQ�ELU�+ÕULVWL\DQ�øODKL\DWoÕ�PHWRGXGXU��2QD�J|UH�EXUDGD�|QHULOHQ��EL]LP�LQDQFÕPÕ]ÕQ� GÕúÕQGDNL� LQVDQODUGDQ� ELU� úH\� |÷UHQPH� ³WDOHEL´� \HQL� GH÷LOGLU���2QD� J|UH� +ÕULVWL\DQ� WDULKLQL� LON� \�]\ÕOODUÕQGD� NLOLVH� 1HR�SODWRQL]POH� \DNÕQ�LOLúNL�LoLQGH�ROPXúWXU��ùD\HW�E|\OH�ELU�LOLúNL�YH�\DNÕQODúPD�ROPDPÕú�ROVD\GÕ��EX�E�\�N�WDULKL�YH�IHOVHIL�WHFU�EH�ND]DQÕOPDPÕú�RODFDNWÕ��
0RGHUQ��G�Q\DGD�LVH��+ÕULVWL\DQOÕ÷D�HQ�E�\�N�PH\GDQ�RNXPD�³ELOLP�YH�RQXQ�LOKDP�HWWL÷L�G�ú�QPH�WDU]ÕQGDQ�JHOPLúWLU�´� %�W�Q�EX�VHU�YHQ��KDQJL�GLQGHQ� ROXUVDN� RODOÕP�� G�Q\DQÕQ� JHUoHNOL÷LQH� NDUúÕ� JHOHPH\HFH÷LPL]L�J|VWHUPHNWHGLU�� øODKL\DWoÕ� YH� IHOVHIHFLOHULQ� J|UHYL� EX� JHUoHNOL÷L�� NDRVWDQ�G�]HQ� \|QHOWHFHN� WDU]GD�PRGHOOHU� ROPDOÕGÕU�� %XQX� úX� DQ� LoLQ� EDúDUGÕ÷ÕPÕ]Õ�V|\OHPHN�ID]OD� L\LPVHUOLN�RODFDNWÕU��&REE¶XQ�oD÷UÕVÕ\OD�V|\OHUVHP��³|\OH\VH�DUDúWÕUPD\D�GHYDP�´� ��
øNLQFL�%|O�P


%X�E|O�PGH��GLQOHULQ�oRNOX÷X\OD�LOJLOL�PRGHOOHU�YH�|Oo�WOHU��]HULQGH�IHOVHIL� ELU� G�ú�QFH� RUWD\D� NR\PDN� LVWL\RUXP�� g]HOOLNOH� +ÕULVWL\DQ� EDNÕú�DoÕVÕQGDQ�KDUHNHWOH�GLQOHU�DUDVÕ�GL\DORJOD�LOJLOL�LODKL\DW�DODQÕQGD�úX�DQGD�SHN�oRN� oDOÕúPD�\DSÕOPÕú� ROPDVÕQD� UD÷PHQ�� VDOW� IHOVHIL� DoÕGDQ�\DSÕOPÕú� oDOÕúPD�VD\ÕVÕ� D]GÕU�� %HQLP� GXUXPXP� DoÕVÕQGDQ� EDNÕQFD�� IHOVHIL� LQDQoODU� +ÕULVWL\DQ�LQDQoODUÕPOD�ELUELULQH�JLUPLú� GXUXPGDGÕU� YH� øODKL\DW� DODQÕQGDNL� WDUWÕúPDODUD�NDWNÕODUÕP� VDKLS� ROGX÷XP� EX� IHOVHIHGHQ� GHULQOHPHVLQH� HWNLOHQPLúWLU��$QFDN�ELU� +ÕULVWL\DQ� RODUDN� \D]PDNWD� ROGX÷XP� LoLQ�� IHOVHIL� YDUVD\ÕPODUÕPÕ� GLOH�JHWLUPH\L� NÕVD� WXWWXP�� %X� oDOÕúPDGD� RQODUÕQ� GL]JLQOHULQL� JHYúHWPHN�LVWL\RUXP��
%X��IHOVHIHPLQ��+ÕULVWL\DQ�LPDQÕP�WDUDIÕQGDQ�HWNLOHQPH\HQ�VDOW�DNOD�GD\DQGÕ÷Õ�DQODPÕQD�JHOPH]��)HOVHIHPGHNL�DQDKWDU�XQVXU��KHU�úH\LQ�ELUELUL\OH�LOLúNLOL�ROGX÷X�YH� LQDQoODUÕPÕQ�GD�EXQD�GDKLO�ROGX÷X� LONHVLGLU��$\UÕFD�E�W�Q�G�ú�QPH� WDU]ÕP�� |]HO� úDUWODUÕQ� ELU� DUD\D� JHOPHVL\OH� RUWD\D� oÕNDQ� YH� RQODU�WDUDIÕQGDQ� X\JXQ� ELU� GXUXPD� JHWLULOPLú� RODQ� J|U�ú� DoÕVÕ\OD� �SHUVSHFWLYDO��LOJLOLGLU�� '�ú�QPH� GXUXPXQXQ� KHU� ]DPDQ� J|U�ú� DoÕVÕ\OD� ROGX÷XQX� NDEXO�HGHUVHN��G�ú�QPH�ND\QD÷ÕQÕQ��EDVLW�ELU�úHNLOGH�NHQGL�úDUWODUÕ\OD�EHOLUOHQHPH]�GHPHNWLU��'�ú�QPH�GR÷DO�RODUDN��|]J�UO�÷�Q�QH�RODELOHFH÷LQL�VÕQÕUODPÕú�ROVD�ELOH��|]J�UFH�H\OHPGH�EXOXQPDNWÕU��

�
� -RKQ� %�� &RRE�� %H\RQG� 'LDORJXH�� 7RZDUG� D� 0XWXDO� 7UDQVIRUPDWLRQ� RI� &KULVWLDQLW\� DQG�%XGGKLVP� :LSI�DQG�6WRFN�3XEOLVKHUV��������V��ø[��
 ³2UGHU� 2XW� RI� &KDRV�� $� SKLORVRSKLFDO�0RGHO� RI� ,QWHUUHOLJLRXV� 'LDORJXH´�� ,Q� 7UDQVIRUPLQJ�&KULVWLDQLW\�DQG�WKH�:RUOG��HG��3DXO�)��.QLWWHU��2UELV�%RRNV��0DU\NQROO��1<��6HFRQG�3ULQW�������V�����������%XQGDQ�VRQUDNL�F�POHOHU�WDPDPHQ�&REE¶XQ�DGÕ�JHoHQ�PHWQLQ�oHYULVLQGHQ�LEDUHWWLU��



��

+HP�E�W�Q�G�ú�QPH��KHP�GH�E�W�Q� WHFU�EH�J|U�ú�DoÕVÕ\OD� LOJLOLGLU��7HFU�EHQLQ� J|U�ú� DoÕVÕ\OD� LOJLOL� ROGX÷X� YH� E|\OHFH� X\JXQ� ELU� GXUXPD�JHWLULOPLú� ROGX÷X�ROJXVX�� RQXQ�ELU� \DQÕOVDPD�ROGX÷X� DQODPÕQD�JHOPH]��+HU�ELU� EDNÕú� DoÕVÕQGDQ� KDUHNHWOH� úDUWODU� GL]LVLQL� KHU� QH� EHOLUOHUVH� EHOLUOHVLQ�� ELU�úH\� RUWD\D� oÕNDU�� +DOLVLQDV\RQXQ� HQ� úLGGHWOL� DQÕQGD� ELOH� ELUL�� RQXQ� QH�ROGX÷X\OD� LOJLOL� ELU� NDUÕúÕNOÕN� \DúDVD� GD�� ELU� úH\L� WHFU�EH� HGHU�� 7HFU�EHQLQ�PDKL\HWL�ELU�úH\LQ�WHFU�EHVL�ROPDNWÕU���
%X�� WÕSNÕ� EHQLP� JLEL� JHUoHN� RODUDN� ROJXODU� G�Q\DVÕQÕQ� YDU� ROGX÷X�DQODPÕQD�JHOLU� YH�EHQLP� WHFU�EHP�RQODUOD� LOLúNLPGHQ�GR÷PDNWDGÕU��7HFU�EH�HGLOHQ�ROJX��EH\QLPGHNL�ROD\ODU�RODELOLU��%X�EHQL�\DQOÕú�ELU�úHNLOGH�EHGHQLPLQ�GÕúÕQGDNL� G�Q\DGD� ELU� oHúLW� EDúND� ROD\ODUÕQ� YDU� ROGX÷XQX� IDU]� HWPHPH�J|W�UHELOLU�� IDNDW� EH\QLPGHNL� ROD\ODUÕQ� WHFU�EHVL� EHGHQLP� GH� GDKLO� RQXQ�GÕúÕQGDNL�ROD\ODU�KDNNÕQGD�NXOODQÕúOÕ�GHOLOOHU�YHUPHNWHGLU��
gQFHNL� SDUDJUDIWD� ³ROD\´� NHOLPHVLQL� NXOODQPDP�� GD\DQGÕ÷ÕP�IHOVHIHQLQ� EDúND� PHUNH]L� ELU� |]HOOL÷LQL� J|VWHUPHNWHGLU�� %L]]DW� EHQ� ROD\ODU�WRSODPÕ\ÕP� YH� LOLúNLOL� ROGX÷XP� KHU� úH\� ELU� ROD\� |]HOOL÷LQH� VDKLSWLU�� %X�ROD\ODUÕQ�KHU�ELUL��ELWPH]�W�NHQPH]�ELU�úHNLOGH�EX�NRPSOHNV�G�Q\DGD�YDUOÕ÷D�oÕNDUODU� YH� KHU� ELUL� EL]]DW� NHQGLVL� ELWLS� W�NHQPHGHQ� NRPSOHNV� ELU� \DSÕ�VHUJLOHU��+LoELU�JHUoHN�úH\�HWUDIOÕFD� WDQÕPODQDPD]��1H�GH�ROD\ODU�DUDVÕQGDNL�LOLúNLQLQ�|UQHNOHUL�GH�HWUDIOÕFD�ELOLQHELOLU��
7DVDYYXU� HGLOHPH]� ELU� KÕ]GD� ELUELULQL� WDNLS� HGHQ� VD\ÕODPD]� ROD\ODU�G�Q\DVÕQGD� \DúDPDNWD\Õ]�� 2OD\ODUÕQ� KHU� ELUL� EDúNDODUÕ� LOH� LOLúNLVLQGH� ELWLS�W�NHQPHGHQ�NRPSOHNV�ELU�\DSÕ�VHUJLOHU��=LUD�EX�NDRVD�WDPDPHQ�DoÕN�RODQ�ELU�ROD\��KHUKDQJL�ELU�NHVLQOL÷L�ND]DQPDN�NRQXVXQGD�\HWHUVL]�NDODFDNWÕU��+HU�úH\�NHVLQOLNVL]GLU�� %|\OHFH� ELU� ROD\� ROPDN�� KHP� GH� N|NO�� ELU� úHNLOGH�� VHoLFL�ROPDNWÕU��
øQVDQ�WHFU�EHVL\OH�LOJLOL�KHU�ROD\��E�W�Q�G�Q\D�YH�oHYUHVLQL�ROXúWXUDQ�ROD\ODUD�J|UH� DúÕUÕ� ELU� VÕQÕUODPD\D�GD\DQPDNWDGÕU��7HFU�EH� HWWL÷LPL]�G�Q\D��EX�G�Q\DGDQ�ID]ODVÕ\OD�GDU�ELU�VHoPHGLU��%X�|]HOOLN�GH�úXXUOX�ELU�WHFU�EH�LoLQ�GR÷UXGXU�� IDNDW�ELOLQo�GÕúÕ�ELU� WHFU�EH��RUDGD� WHFU�EH�HGLOPHNWH�RODQ�ELU�oRN�úH\L�GÕúDUÕGD�EÕUDNPDOÕGÕU��
%X�� ELOLQoOL� WHFU�EHPL]LQ� oHYUHPL]OH� LOJLOL� EL]H� J�YHQLOLU� ELU� ELOJL�YHUPHNWH� EDúDUÕVÕ]� ROGX÷X� DQODPÕQD� JHOPH]�� (YULPVHO� V�UHo�� RUJDQL]PDODUÕ�YDUOÕ÷D� JHWLUPLúWLU�� %|\OHFH� \DúDP� LoLQ� oRN� |QHPOL� ELOJLQLQ� DUWWÕUÕOPDVÕQÕ�G�]HQOHPLúWLU�� %H\QLPL]GHNL� ROD\ODUÕQ� YH�PHUNH]L� VLQLU� VLVWHPL\OH� LOJLOL� ELU�oRN�úH\�KDNNÕQGD�ELOH�ELOJL�VDKLEL�GH÷LOL]��%L]L��KDWWD�PROHN�OHU�RODQODUÕ�ELOH�NXúDWDQ� DOWDWRPLN� ROD\ODUÕQ� GD� IDUNÕQGD� GH÷LOL]�� 'X\X� RUJDQODUÕPÕ]ÕQ� EL]H�V|\OHPHN�LoLQ�JHOLúWLUGL÷L�úH\��EX�IL]LNVHO�ROD\ODUÕQ�JHQLú�YH�X\JXQ�ELU�úHNLOGH�VDELW� JUXSODPDODUÕ� KDNNÕQGDGÕU�� g]HOOLNOH� EL]H� \DNÕQ� EX� W�U� � JUXSODPDODUD�J|UH�WHFU�EHOHULPL]��EL]H�U|ODWLI�ROPDVÕQD�UD÷PHQ�GLNNDWH�GH÷HU�NHVLQ�ELOJLOHU�VD÷ODU��*ÕGD�HOGH�HWPH��NÕ]JÕQOÕ÷ÕPÕ]Õ�\HQPH��oRFXNODUÕ� VHYPH�DGÕQD��E�W�Q�ELOJLOHULQ�|QHPL�DSDoÕNWÕU��
$QODPOÕ� ELU� WHFU�EH\L� P�PN�Q� NÕODQ� VHoLFL� YH� HWNLOL� ELU� oRN� úH\�SVLNRORMLN� RODUDN� EHOLUOHQPLú� J|U�QPHNWHGLU�� %LU� oR÷X� PXKWHPHOHQ�G�Q\DGDNL� VD÷OÕNOÕ� LQVDQ� RUJDQL]PDVÕ� LoLQ� D\QÕGÕU�� $QFDN� WHFU�EH\OH� LOJLOL�



��

VHoLFL�G�]HQOHPHOHULQ�ELU�oR÷X�N�OW�UHO�YH�GLOVHO�RODUDN�EHOLUOHQPLú��YH�KDWWD�EXQXQ� GD� |WHVLQGH� ELUH\VHO� EL\RJUDILQLQ� |]HOOLNOHUL\OH� EHOLUOHQPLúWLU��%HOLUOHPHQLQ�EX� LNL� úHNOL� DUDVÕQGDNL� VÕQÕUODU� NHVNLQ�GH÷LOGLU� YH� D\UÕQWÕODU� EX�E|O�P�LoLQ�|QHPOL�GH÷LOGLU��gQHPOL�RODQ�úH\��EL]LP�VÕUDGDQ�WHFU�EH�GHGL÷LPL]�úH\GLU�� *HQLú� ELU� úHNLOGH� SVLNRORMLN� RODUDN� EHOLUOHQPLú� RODQ� WHFU�EH�� RQXQ�JHOLúWLUPLú� ROGX÷X� SUDWLN� DPDoODU� LoLQ� J�YHQLOLUGLU�� IDNDW� EDúNDODUÕ� LoLQ�J�YHQLOLU� GH÷LOGLU��7HFU�EH� SUDWLN� RODUDN� EL]LP� LoLQ� |QHPOL� RODQ� oHYUHPL]OH�LOJLOL� |]HOOLNOHU� KDNNÕQGD� GR÷UX� YH� |QHPOL� ELOJL� YHULU�� IDNDW� WHFU�EH\L� EL]H�VXQDQ� J|U�Q�úWH� NDWÕ� YH� VDELW� REMHOHUL� NROOHNWLI� RODUDN� ROXúWXUDQ� ELUH\VHO�ROD\ODU�KDNNÕQGD�ELOJL�YHUPH]��2UWDN�GX\X\D�EDú�YXUPD��RUWDN�GX\X�VRUXODUÕ�VRUGX÷XPX]� V�UHFH� JHoHUOLGLU��%LOLPVHO� YH� GLQL� VRUXODU� VRUGX÷XPX]GD� ID]OD�\DUDUOÕ�GH÷LOGLU���
*HOHQHN� YH� GLO� SVLNRORMLN� RODUDN� EHOLUOHQPLú� RODQ� úH\LQ� |WHVLQGH�DOJÕODPDODUÕPÕ]Õ�ELOLQoOHQGLULU��%X��NDUúÕ�N�OW�UHO� DQDOL]OHUGH�DoÕNOD\ÕFÕ�ROXU��+HU�ELU�JHOHQHN�YH�N�OW�U�EL]L�ROXúWXUDQ�YH�EL]LPOH�NDUúÕOÕNOÕ�H\OHPGH�EXOXQDQ�ROD\ODU�DUDVÕQGDNL�LOLúNLQLQ�IDUNOÕ�|UQHNOHULQH�YXUJX�\DSDU��
øOJLQo� ELU� |UQHN�� IDUNOÕ� N�OW�UOHUGHNL� LQVDQ� EHGHQLQLQ� DQODPÕ��]HULQHGLU�� dLQOLOHU�� %DWÕOÕ� SVLNRORML� WDUDIÕQGDQ� GLNNDW� oHNLOHQ� |UQHNOHUGHQ�WDPDPHQ� IDUNOÕ� EHGHQVHO� ROD\ODU� DUDVÕQGDNL� LOLúNLOHULQ� |UQHNOHUL\OH�\�]OHúPLúOHUGLU�� %DWÕGD� ELULQFL� WHPD\�O� VNHSWLVL]PGLU�� )DNDW� EX� \DQOÕúWÕU��0HVHOD�DNDSXQNWXUGDQ�KDUHNHWOH�WHFU�EH\H�GD\DOÕ�ELU�GHOLO�dLQOL�ELULQLQ�GLNNDW�oHNWL÷L� úH\LQ� RUDGD� ROGX÷XQX� YH� EL]LP� RQD� GLNNDW� HGHELOHFH÷LPL]L� LVSDW�HWPHNWHGLU�� %X�� ELU� EDNÕPD� %DWÕ¶QÕQ� \R÷XQODúPÕú� GLNNDWLQL� YHUPLú� ROGX÷X�|UQHNOHULQ�JHUoHNOL÷LQL�K�N�PV�]�NÕOPÕúWÕU��+DOD� IDUNOÕ�|UQHNOHU�+LQW�\RJLVW�JHOHQH÷H�J|UH�WHGDYL�HGLOPHNWHGLU��
dLQOL�YH�+LQWOLOHULQ�EL]LP�ELOGL÷LPL]�úH\OH�RQODUÕQ�|÷UHQGLNOHULQL�ELU�DUD\D� JHWLUGL÷LPL]GH�� LQVDQ� EHGHQLQLQ� NRPSOHNVOL÷L� D\UÕQWÕOÕ� RODUDN�DQODúÕODPD]�RODUDN�NDUúÕPÕ]D�oÕNDFDNWÕU��$QFDN�RUWD\D�oÕNDFDN��UHVLP��EL]]DW�NHQGLVL\OH� JHOHQHNOHULQ� KHU� KDQJL� ELULQGH� EXOXQDELOHQGHQ� GDKD� oRN� ]HQJLQ�RODFDNWÕU��*HUoHNWHQ�EHGHQL�WDQÕPOD\DQ�ELU�oRN��|UQHN�LOH�X\JXQ�ROPD\D�GDKD�\DNÕQ�RODFDNWÕU��
%D]Õ�JHOHQHNOHUGH�EHGHQOH�LOJLOL�ELU�oRN�LQDQo�EDVLW�ELU�úHNLOGH�\DQOÕú�RODELOLU�� øQVDQODU�� ROD\ODUOD� LOLúNLOHULQL� EDúNDODUÕQD� oRN� EDVLW� ELU� úHNLOGH�\DQVÕWPDNWDGÕUODU�� *HUoHNWH� %DWÕ¶GD� EL]�� úLID� YHUHQ� úH\OHU� KDNNÕQGD� ED]Õ�LQDQoODUÕQ� oRN� D]ÕQÕQ� WHGDYL� HWPH� |]HOOL÷LQH� VDKLS� ROGX÷XQX� NDEXO� HGHUL]��'DKD�LOHUL�QRNWDGD�GDKD�J�YHQOL�ELU�ELOJLQLQ�ELOH��P�EDOD÷DOÕ�YH�ER]XOPXú�ELU�IRUPGD� DoÕN� VHoLN� ELU� úHNLOGH� LIDGH� HGLOPHVL� PXKWHPHOGLU�� 0HVHOD� %DWÕ�SVLNRORMLVLQLQ�WHRULOHUL��dLQ¶GH�YH�+LQW¶GH�|÷UHQLOPLú�RODQ�KDNLNDWOHU�LoLQ��oRN�N�o�N� DODQODU� EÕUDNDFDN� úHNLOGH� IRUP�OH� HGLOPLúWLU�� .XOODQÕODQ�NDYUDPODúWÕUPD� KDOD� � JHoHUOLGLU�� %X� GXUXP� oD÷GDú� IL]LN� LOH� JHUoHNWHQ� GH�X\XPOX�GH÷LOGLU��%|\OHFH�EX�ELU�oRN�EDNÕPGDQ�WDKULI�HGLFL�ROXU��%L]��EHGHQOH�LOJLOL� dLQOL� YH� +LQWOL� J|U�úOHULQ� oDUSÕWÕOPÕú� J|U�úOHU� ROGX÷XQX� PDNXO� ELU�úHNLOGH�VDYXQDELOLUL]��
%XQXQOD� EHUDEHU� úX� YDUVD\ÕPOD� EDúODPDOÕ\Õ]�� %LU� G|QHP� \DúDPÕú�RODQ�KHUKDQJL�ELU�JHOHQHN��NHQGL�G�Q\DVÕQÕQ�ED]Õ�H÷LOLPOHULQH�NDED�ELU�úHNLOGH�



��

UHKEHUOLN� HWPLú� RODELOLU�� 2QXQ� GLNNDW� HWWL÷L� úH\� EL]LP� GLNNDW� oHNWL÷LPL]GHQ�WDPDPHQ�IDUNOÕ�RODELOLU�YH�KDWWD�NHQGLQL�\DQOÕúD�J|W�UHQ�\ROODUOD�LOJLOL�\DQOÕú�\RUXPODU�\DSPÕú�RODELOLU��$QFDN�WDP�ELU�KDWD�RODVÕOÕ÷Õ�D]GÕU��
.DQDDWLPFH� NHQGL� EDNÕú� DoÕPGDQ� KDUHNHWOH� oÕNDUGÕ÷ÕP� VRQXo��J|U�QHQ�RODUDN�RUDGDGÕU��%DQD�J|UH�EDúND�JHOHQHNOHUGHQ�NLúLOHULQ�NHQGL�EDNÕú�DoÕODUÕQGDQ�KDUHNHWOH�DQODGÕNODUÕ�úH\�J|U�QHQ�RODUDN�RUDGDGÕU��%X�úX�DQODPD�JHOPH]�� %L]LP� KHU� LNLPL]�� J|UP�ú� ROGX÷XPX]� úH\� KDNNÕQGD� \DQÕOPD]� ELU�ELOJL� RUWD\D� NR\DELOLUL]�� $QFDN� EX�� EHQLP� EDúNDODUÕQÕQ� WHFU�EHVLQGHQ�|÷UHQPH\H� oDOÕúPDP�� \DQL�� PXKWHPHOHQ� GL÷HUOHULQLQ� J|UP�ú� ROGX÷X� úH\L�DQODPD\Õ�|÷UHQPH\H�oDOÕúPDP�JHUHNWL÷L�DQODPÕQD�JHOLU��
%XQD� LODYH� RODUDN� SUDWLNWH�� WHRUL\L� WHVW� HWPH\OH� X]XQFD� ELU� V�UH� YH�VRQXoODU� KDNNÕQGD� HOHúWLUHO� RODUDN� G�ú�QPH� LOH� PHúJXO� RODQ� VRILVWLNH�JHOHQHNOHUOH� LOJLOHQGL÷LPL]GH�� VDGHFH� WHFU�EHQLQ� GH÷LO�� IDNDW� \RUXPODPDQÕQ�GD� RQGDNL� JHUoHN� XQVXUODUD� VDKLS� RODFD÷ÕQÕ� EHNOHPHN� LoLQ� VHEHELPL]�RODFDNWÕU�� 7HNUDU� HGHUVHN�� EX� KHUKDQJL� ELULQLQ� ELU� úH\LQLQ� GR÷UXOX÷XQD�\DQÕOPD]OÕN� DWIHWPHN� GH÷LOGLU�� %�W�Q� LQVDQ� WHFU�EHVL� DúÕUÕ� ELU� EDVLWOHúWLUPH�RODUDN�NDOÕU�YH�E�W�Q�\RUXPODU�oDUSÕWPD\D�\RO�DoDU��)DNDW�\DúDGÕNODUÕPÕ]GDQ�KDUHNHWOH� DúÕUÕ� EDVLWOHúWLUPHOHU� YH� oDUSÕWPDODU�� ELU� GHUHFH\H� NDGDU� IDUNOÕ�EDVLWOHúWLUPHOHU� YH� oDUSÕWPDODU� \ROX\OD� \DúD\DQODU� LOH� ELU� ELUELULPL]L�HWNLOHGL÷LPL]L� WHVW� HGLOHELOLUL]�� +DWWD� oDUSÕWÕOPÕú� úHNLOGH� \RUXPODQDQ�EDVLWOHúWLUPHOHU� ELOH� LoLQGH� \DúDGÕ÷ÕPÕ]� NRPSOHNV� G�Q\D� KDNNÕQGD� ELWLS�W�NHQPH]�ELU�úHNLOGH�ELU�úH\OHU�V|\OHU��
� ,,�
³'LQ´� oRN� IDUNOÕ� DQODPODUD� JHOLU� YH� ELUELULPL]OH� LOHWLúLPL� HWNLOH\HQ�ER]XNOXNODUGDQ� ELUL�� GLQLQ� JHUoHNWHQ� ELU� úH\�� \D� GD� EDúND� ELU� úH\� ROGX÷XQX�G�ú�QPHN� H÷LOLPLGLU�� øQVDQ� WHFU�EHVLQLQ� KDULNXODGH� NRPSOHNV� \DSÕVÕ� YH� EX�WHFU�EHQLQ�NHQGL�G�Q\DVÕQÕ�EDVLWOHúWLUPHVL�YH�\RUXPODPDVÕQÕQ�GH÷LúLN�\ROODUÕ��GLQL� RODUDN� LVLPOHQGLUHELOHFH÷LPL]� VD\ÕVÕ]� WHFU�EH� WLSOHULQL� VHUJLOHU�� %X�WHFU�EH� WLSOHUL�� LQVDQ� YH� |WHNL� YDUOÕNODU� G�Q\DVÕQÕQ� \�NVHN� GHUHFHGH� IDUNOÕ�|]HOOLNOHULGLU��
%D]HQ� GLQL� GL\H� LVLPOHQGLULOHQ� ELU� WHFU�EH� WLSL� EL]L� G�Q\DQÕQ�|]HOOLNOHULQH�GR÷UX�DoDQ�ELU�WHFU�EH\OH�NDUúÕ�NDUúÕ\D�JHWLULU��%XUDGD�G�Q\DQÕQ�|]HOOLNOHUL� QRUPDOGH� WHFU�EHQLQ� D\ÕUÕFÕOÕ÷ÕQD� �VHoLFLOL÷L�� HQJHO� ROPDNWDGÕU��3VLNRORMLPL]� VDELW� REMHOHUH� J|UH� G�Q\DPÕ]Õ� QHVQHOOHúWLUPHN� LoLQ� GX\X�WHFU�EHPL]L�GR÷XUXU��$QFDN�LQVDQODU�DUD�VÕUD��NHQGLOHULQL�HQHUML�ROD\ODUÕQÕQ�\D�GD�RUJDQLN�YH\D�LQRUJDQLN�oHYUHOHULQ�VXEMHNWLI�DQODPÕQÕQ�GLQDPLN�ELU�DODQÕQÕQ�SDUoDVÕ� RODUDN� KLVVHWWLNOHULQGHNL� WHFU�EHOHUL� QDNOHGHUOHU�� 0XKWHPHOHQ� EX�WHFU�EH� WLSOHUL� |QHPOL� KLoELU� HYULPVHO� LúOHYH� KL]PHW� HWPH]OHU�� IDNDW� E�\�N�RUDQGD� KHSVLQH� LWLEDU� HGLOLU�� %X� LWLEDU� HWPH� KHP� WHFU�EHQLQ� KDOLKD]ÕU� ]HYNL�LoLQ��KHP�GH�G�Q\D� LOH� LOJLOL�GHULQ�KDNLNDWLQ�ND\QD÷Õ�RODUDN�KLVVHGLOGL÷L� LoLQ�E|\OHGLU�� %X� GXUXP�� VÕUDGDQ� QHVQHOOHúHQ� WHFU�EHQLQ� EL]H� KDNNÕQGD� ELOJL�YHUPHGL÷L� NRVPR]D�� \D� GD� GL÷HU� \DUDWÕNODUOD� \DNÕQOÕ÷D� ELU� oHúLW� DLW� ROPD\Õ�YDUVD\DU��%D]HQ�GH�EL]LPOH�LOJLOL�G�Q\D�LOH�SD\ODúPD�DQODPÕQD�JHOLU���
%DúND� N�OW�UOHUGH� EX� \|QGH� oRN� D]� |QHPOL� EXOXúODU� YDUGÕU�� IDNDW�EXQXQ� EL]LP� JLEL� VXMHOHU� RODUDN� EDúND� LQVDQODUÕ� WHFU�EH� HWPH� �]HULQGH� oRN�
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E�\�N� HWNLVL� YDUGÕU�� %X� LQVDQODU� SVLNRORMLN� RODUDN� EHOLUOHQPLú� VÕUDGDQ� GX\X�WHFU�EHVL� DQODPÕQGD�� QHVQHOOHúWLULOGLNOHUL� LoLQ�� � EX�� VÕUDGDQ� ELU� úHNLOGH� oRN�EXODQÕN� RODQ� WHFU�EHQLQ� \�NVHN� \|QOHULQL� GH� LoHUPHNWHGLU�� %X�� NDUúÕOÕNOÕ�VXEMHNWLI�LOLúNLOHULQ�\DúDQGÕ÷Õ�EL]LP�N�OW�U�P�]GH�\D\JÕQ�ELoLPGH�D\ÕUÕFÕ�ELU�|]HOOLN�ROGX÷X�LoLQ�EL]��E|\OH�ELU�WHFU�EHQLQ�|]HOOL÷LQL�NDYUD\DPÕ\RUX]��
%DúND�N�OW�UOHU� LoVHO�UXKVDO� ELU� VH\DKDWH�RGDNODQÕUODU��%X� IRUPODUÕQ�GH÷LúLNOL÷LQL� RUWD\D� NR\DELOLU�� %D]Õ� NRQWHNVOHUGH� EX� KDUHNHWOHU� G�Q\DGD�H\OHPL� HWNLOH\HQ� G�UW�OHU� YH� JL]OL� JD\HOHUH� NDUúÕ� GLNNDWOL� ROPDN� DQODPÕQD�JHOLU��%DúND�NRQWHNVOHUGH�GH�EX�WDP�ELU�úXXUOXOXN��ELOLQoOLOLN�KDOL�LoLQ�GX\XVDO�KD\DWÕQ� Q�DQVODUÕQÕ� ROXúWXUPDNWÕU�� %LU� EDúNDVÕQGD� RODQ� VÕUDGDQ� WHFU�EHQLQ�E�W�Q� |]HOOLNOHULQGHQ� ED÷ÕPVÕ]� RODQ� ELU� GHULQOL÷L� NHúIHWPHN� DQODPÕQD� JHOLU��%DúND� N�OW�UOHUGH� KDOD� EX� ROGX÷X� JLEL� RODQ� úH\H� NDUúÕ� DoÕNOÕN� LoLQ� KHP�N�OW�UHO� RODUDN�� KHP� GH� YDUROXúVDO� RODUDN� EHOLUOHQPLú� HQJHOOHUL� RUWDGDQ�NDOGÕUPDNWÕU��
%HQLP�YDUVD\ÕPÕP�úXGXU��*HQHOGH�E�W�Q�EX�NHúLI�VH\DKDWOHUL�ELOJL\H�J|W�U�U��7HNUDUODUVDP�|÷UHQLOHQ�úH\��ELWLS�W�NHQPH]�ELU�E�W�Q�Q�N�o�F�N�ELU�IUDQJPHQWLGLU��9H�EX�EDúND�|]HO� WHFU�EHOHUGHQ�GR÷DQ�EDúND�J|U�úOHULQ� KHP�oDUSÕFÕ�� KHP� GH� GÕúOD\ÕFÕ� \RUXPODUD� VHEHEL\HW� YHUPHVL� P�PN�QG�U�� $QFDN�WHFU�EH�HGLOPLú�RODQ�úH\�D\QÕ�]DPDQGD�JHUoHNWLU��7HFU�EH�ELOJLQLQ�XQVXUODUÕQD�\RO�DoDU��
%HQ�|]HOOLNOH�ELU� LQVDQÕQ�EX� WHFU�EHOHULQ�GLQLOL÷L\OH� LOJLOL� KHU�KDQJL�ELUL� \D� GD� KHSVLQL� VHoLS� VHoPHPHVL\OH� LOJLOHQPL\RUXP�� %�W�Q� |]HOOLNOHUGHQ�|]J�U�RODQ�³GHULQOL÷LQ´�P�PN�Q�LVWLVQDVÕ�LOH�ELU�NLPVHQLQ�³PXWODN�UHDOLWH´�\D�GD� ³DúNÕQ´� RODUDN� WHFU�EH� HGLOPLú� RODQ� úH\� KDNNÕQGD� NRQXúPDVÕ� P�PN�Q�GH÷LOGLU��%XQODU�JHQHO�DODQODU�KDNNÕQGDNL�GHULQ�G�ú�QFHPL]�LoLQGH�G�]HQH�\RO�DoDQ�NHOLPHOHUGLU��'�]HQ��EL]LP�QHGHQ�ROGX÷XPX]�ELU� oRN� úH\�JLEL��\�NVHN�ELU�EHGHOH�ED]Õ�úH\OHUL��WDQÕQPDPÕú�RODQODUOD�D\GÕQODWÕU��
+ÕULVWL\DQOÕ÷ÕQ� EL]H� WHLVWLN� RODUDN� G�ú�QPHPL]L� |÷UHWWL÷L� EDúND�WHFU�EH� oHúLWOHUL� YDUGÕU�� ùDKÕV� \D� GD� 5XKOD� LOJLOL� YDUOÕ÷ÕQ� WHFU�EHVL� RODUDN�KDOLKD]ÕU� GXUXPXQ� YDUOÕ÷ÕQÕQ� ELU� WHFU�EHVL� V|]� NRQXVXGXU�� 6XoOX\X� VHUEHVW�EÕUDNPD\OD� LOJLOL� WHFU�EHOHU� YDUGÕU�� %LU� úDKÕV� RODUDN� E�W�Q�� KLVVHGHQ��SD\ODúPD��NRP�Q\RQ��WHFU�EHVL��DOÕúÕOPDPÕú�\ROODUOD�H\OHPGH�EXOXQPDN�LoLQ�\DVDO�KDNODUÕ�NXOODQPD� WHFU�EHVL�� WDOLKOL�ROPD\OD� LOJLOL� WHFU�EHOHU��JHUoHN�ELU�úHNLOGH� ELU� EDúNDVÕQÕ� VHYPH� \HWHQH÷L\OH� LOJLOL� WHFU�EHOHU� YDUGÕU�� %LU� O�WXI�RODUDN� PH\GDQD� JHOPLú� RODQ� QHúH� YH� EDUÕú� V|]� NRQXVXGXU�� 7HFU�EHOHU�RWDQWLNWLU�� 7HFU�EHOHU� JHUoHNOLN� KDNNÕQGD� ELU� úH\LQ� ELOJLVLQL� EL]H� YHULUOHU��7HLVWLN� \RUXPODPD� \D� GD� 0XWODN� *HUoHNOL÷H� J|UH� \DSÕODQ� \RUXPODPD��WHFU�EHQLQ� WDKULI� HWWL÷L� úH\GHQ� GDKD� ID]ODVÕQÕ� DoÕNODVÕQ�� \D� GD� DoÕNODPDVÕQ��WDUWÕúPD�VRQVX]D�NDGDU�GHYDP�HGHFHNWLU��
$UDúWÕUPD\D� LKWL\Do� GX\PD\DQ� WHFU�EHOHULQ� ELU� OLVWHVLQL� YHUPH\H�oDOÕúWÕP�� %L]LP� EXUDGD� GDKD� oRN� PLVWLN� GHGL÷LPL]�� PXKWHPHOHQ� X]XQ� YH�GLVLSOLQOL�ELU�DUDúWÕUPDQÕQ�VRQXFXQGD�P�PN�Q�RODQ�EDúND�WHFU�EH�úHNLOOHUL�GH�YDUGÕU�� 2QODUÕQ� GD� RWDQWLNOL÷LQGHQ� ú�SKH� HWPL\RUXP�� $QFDN� RQODUÕQ�\RUXPODQPDVÕ� GD� VRQVX]FD� VRUJXODQDELOLU�� ³$úNÕQ´� \D� GD� ³E�W�Q� RODUDN�



��

GL÷HUL´� QH� J|UH� \RUXPODPDODUÕ� LIDGH� HWPHQLQ� P�PN�Q� ROPDVÕ�� EX�WHFU�EHOHUGHQ�ED]ÕODUÕGÕU��
)DUNOÕ� JHOHQHNOHU� DUDVÕQGD� RUWD\D� oÕNPÕú� RODQ� ELU� oRN� GH÷LúLN�WHFU�EHOHU� YDUGÕU�� <ÕOGÕ]OÕ� J|÷�Q� DOWÕQGD� \D� GD� RQGDNL� DKODNL� \DVD\OD� KXúX�LOKDP�HGHQ�úH\�KDNNÕQGD�KLoELU�úH\�V|\OHPHGLP��%LU�oRN� IRUPX�RODQ� LEDGHW�\D�GD��LEDGHW�HGHQH�LOKDP�HGHQ�YH\D�NHQGLQGHQ�JHoLUHELOHQ�ELU�\RO�KDNNÕQGD�GD�NRQXúPDGÕP��7DQUÕ¶QÕQ�YDUOÕ÷ÕQÕ�H\OHPH�G|Q�úW�UPHQLQ�HWNLOHULQLQ�QL\D]�YH� |YJ�V��� LVWHUVH� WHNUDU� WHNUDU� EDVLW� GLQL� LIDGHOHUL� GLOH� JHWLUPH� ROVXQ�� GXD�KDNNÕQGD� GD� NRQXúPDGÕP�� .XWVDO� YH� HVUDUOÕ� KLVOHU�� NHQGLQGHQ� JHoLUHQ�NRQXúPD�� SH\JDPEHUOLN�� |O�� LOH� LOHWLúLP� YH\D�PXFL]HYL� J�oOHU� KDNNÕQGD� GD�KLoELU�úH\�V|\OHPHGLP��$QFDN�EXQODUÕQ�KHSVL�IDUNOÕ��JHOHQHNOHUGH�oRN�E�\�N�|QHPH�VDKLSWLUOHU�YH�KHSVL�GH�³GLQL´�RODUDN�DQODúÕOÕUODU��
%XUDGD� EHQ�� ELU� úH\LQ� GH÷HUL� KDNNÕQGD� D\UÕQWÕOÕ� ELU� WDNGLP�\DSPÕ\RUXP��.HQGL� LoLQGH� GH÷HUOL� YH� oHYUHPL]OH� LOJLOL� VÕUDGDQ� VRPXWODúPÕú�GX\X�WHFU�EHOHULQGH�EXOXQPD\DQ�KDNLNDW�ND\QDNODUÕ�RODUDN�KLVVHGLOHQ�ELU�oRN�WHFU�EHQLQ� YDU� ROGX÷XQX� YXUJXODPDN�� EHQLP� DPDFÕPGÕU�� øQDQÕ\RUXP� NL�� EX�WHFU�EHOHU�KDNNÕQGD�LOHUL�V�U�OHQ�\RUXPODUÕQ�YH�RQODU�LoLQ�RUWD\D�NR�
\XODQ� LGGLDODUÕQ� ED]ÕODUÕQÕQ� WDP� ELU� NHVLQOL÷L� NRQXVXQGD� VNHSWLN�ROPDN�LoLQ�ELU�oRN�VHEHELPL]�YDU�ROPDVÕQD�UD÷PHQ��RQODUÕQ�GH÷HUL�YH�KDNLNDWL�KDNNÕQGD�VNHSWLN�ROPDN�QRNWDVÕQGD�KLoELU�VHEHS�J|UHPL\RUXP��
%HQLP� WDNGLP� HWWL÷LP� úH\�� \D\JÕQ� ELU� EDVLWOHúWLUPHGHQ� LEDUHWWLU��=LNUHWPLú� ROGX÷XP�KHU� ELU� |UQHN��PXD]]DP� YH� WDPDPHQ� IDUNOÕ� WHFU�EHOHUOH�ELUOLNWH� EXOXQDQ� ELU� DoÕNODPD�EDúOÕNWÕU�� 7HFU�EHOHU� SDNHWOHQHPH]OHU��.XOODQGÕ÷ÕPÕ]�HWLNHWOHU��RQODUÕQ��]HULQGHNL�RUJDQL]DV\RQX�NDEXO�HWWLULU��%D]Õ�|UQHNOHUGH� RUJDQL]DV\RQ�� WHFU�EH� HGHQOHULQ� NHQGL� NHQGLOHULQH� NXOODQGÕNODUÕ�úH\H� X\JXQOXN� J|VWHULU�� %D]Õ� |UQHNOHUGH� LVH�� EX� E|\OH� GH÷LOGLU�� $QFDN�JHUoHNWH�LNL�WHFU�EH�KLoELU�úHNLOGH�D\QÕ�GH÷LOGLU�YH�VHoLPOH�LOJLOL�ED]Õ�XQVXUODU�KHUKDQJL�ELU�NDYUDPVDO�JUXSODQGÕUPD\Õ�LoHUPHNWHGLU��
(WLNHW� NXOODQDUDN� G�Q\DPÕ]Õ� RUJDQL]H� HWPH\L� WHUN� HWPHNWHQ� V|]�HGL\RUXP�� 'H÷LúLN� VHEHSOHU� LoLQ� EX� G�]HQOHPHOHULQ� ED]ÕODUÕ� oRN� \DUDUOÕ� YH�VRUXPOX�ELU�úHNLOGH�GH�ELOJL�YHULFLGLU��'DKD�LOHUL�G�]H\GH�KHU�úH\GH�LNLQFLO�ELU�XQVXUXQ�YDU�ROGX÷X�JHUoH÷L��RQODUOD�LOJLOL�NHVNL�Q�ELU�U|ODWLYL]PH�\RO�DoPD]��%D]Õ� G�]HQOHPHOHU� \DQOÕúD� J|W�U�U� YH� VDGHFH� UHGGHWPH\OH� LOJLOL� ELU� GH÷HUL�J|VWHULU�� )LNLUOHU� VDGHFH� D]� oRN� \DUDUOÕ� GH÷LO�� D\QÕ� ]DPDQGD� G�]HQOHQPLú�G�Q\DGDNL�|]HO�ELU�|QHPH�VDKLS�RODQ�|UQHNOHUH�J|UH�G�ú�QFHPL]L�G�]HQOHPH�DQODPÕQGD�GD�D]�oRN�GR÷UXODUGÕU��2QODUÕQ�KDNLNDWL��G�]HQOHQPLú�RODQ�G�Q\DGD�ELU�|QHPH�GH�VDKLS�RODQ�EDúND�|UQHNOHUH�GD\DQDQ�GL÷HU�KDNLNDWOHUL�GÕúOD\DFDN�úHNLOGH� IRUP�OH� HGLOGLNOHUL� ]DPDQ� ]D\ÕIODWÕOPÕú� ROXUODU�� .ÕVDFD� D\QÕ� ROD\ODU�\DUDUOÕ�ELU�oRN�úHNLOGH�VÕQÕIODQGÕUÕODELOLU�YH�EX�GR÷UX�VÕQÕIODQGÕUPDODU�DUDVÕQGD�VHoLP�� \DSÕOPDN� LVWHQHQ� DPDFD� X\JXQ� ROPDNWÕU�� $\QÕ� ]DPDQGD�� \DQOÕúD�J|W�UHQ� YH� \DQOÕú� VXQXODQ� VÕQÕIODQGÕUPDODU� GD� YDUGÕU� YH� EX� \�]GHQ� RQODU�\DQOÕúWÕUODU��
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'�Q\DPÕ]Õ� G�]HQOHGL÷LPL]� \ROODUGDQ� ELUL� E�\�N� GLQL� JHOHQHNOHULQ�LVLPOHUL\OH� LOJLOLGLU�� %X� HWLNHWOHUL�� JHUoHNWH� EX� JHOHQHNOHULQ� VDGHFH� ROD\ODUÕQ�oRNOX÷X� YH� oRNOX÷X\OD� YDU� ROGX÷XQX� KDWÕUODGÕ÷ÕPÕ]� V�UHFH� NXOODQPD\Õ�VDYXQPDNWD\ÕP�� *HOHQHNOHU�� VÕIDWODUÕ\OD� ELUOLNWH� FHYKHUOHU� GH÷LOGLUOHU�� IDNDW�DNÕS� JLGHQ� VÕQÕUODUÕ� YH� GH÷LúHQ� D\ÕUÕFÕ� |]HOOLNOHUL\OH� KDUHNHWOHUGLU� YH� RQODU�NHQGL�LoOHULQGH�E�\�N�oHúLWOLOL÷L�EDUÕQGÕUÕUODU��
%LU�JHOHQHN��VRV\DO�G�]HQGH�GDKLO��G�ú�QFHQLQ��H\OHPGH�EXOXQPDQÕQ�YH� NDYUD\ÕúÕQ� ED]Õ� |UQHNOHULQLQ� oÕNÕú� \ROXQX� EXOPDGÕU�� %|\OHFH� JHOHQH÷LQ�LoVHO� IDUNOÕOÕ÷ÕQD� UD÷PHQ�ELU� GHUHFH\H� NDGDU� QRUPDWLI� RODUDN�KLVVHGLOHQ� ED]Õ�WHNUDU�|UQHNOHU�YDUGÕU��%X�|UQHNOHU��RQODUD�WDPDPHQ�NDWÕOPD\DQODU�WDUDIÕQGDQ�ELOH�KLVVHGLOPHNWHGLU��%|\OH�ELU�JHOHQHNWH�D\UÕFDOÕNOÕ�ELU� úHNLOGH�KDNLP�RODQ�EX� |UQHNOHULQ� ED]ÕVÕQÕ� |]GHúOHúWLUPHN� GH÷HUOLGLU� YH� EDúND� JHOHQHNOHUL� NHQGL�EHQ]HUOLNOHUL� YH� D\UÕOÕNODUÕQD� J|UH� WDQÕPODPDN� GD� \DUDUOÕ� ELU� \ROGXU�� %X�JHOHQHN� LOH� NHQGLOHULQL� WDPDPHQ� |]GHú� NDEXO� HGHQOHULQ� WHFU�EHOHULQL�JHOLúWLUPHQLQ�P�PN�Q�ROGX÷XQX�VRUPDN�DQODPOÕ�YH�|QHPOLGLU��%X��EX�\ROOD�EDúNDODUÕQÕQ�EX�JHOHQHNWHQ�GDKD�ID]OD�úH\OHU�|÷UHQHFHNOHUL�WHFU�EH�HGLOHQ�úH\�KDNNÕQGDGÕU��
%X�IHOVHIL�EDNÕú�DoÕVÕQGDQ�KDUHNHWOH�\DSÕODQ�YXUJX��KHU�ELU�JHOHQH÷LQ�WDUDIWDUODUÕQD� NHQGL� WHULPOHUL\OH� NHQGLOHULQL� VDYXQPDODUÕQD� L]LQ� YHUPHNWHGLU��*HUoHNOLN�� RQD� DWIHWWL÷LP� ELU� NDUÕúÕNOÕ÷D� �NRPSOHNV� ELU� \DSÕ\D�� VDKLSVH�� R�]DPDQ�EL]�JHUoHNOL÷LQ�|]HOOL÷L�KDNNÕQGD��\DQL�NDUúÕOÕNOÕ�LOLúNLQLQ�|UQHNOHULQLQ��RQXQ� ED÷OÕODUÕQÕQ� WHFU�EHGHNL� HQ� E�\�N� URO�� R\QDGÕ÷Õ� úH\� KDNNÕQGDNL�YDUVD\ÕPÕ\OD� EDúODPDPÕ]� PDNXO� ROPD\DFDNWÕU�� %X� YDUVD\ÕPODU� IDUNÕQD�YDUPDGÕ÷ÕPÕ]�JHUoHNOL÷LQ� ELU� \|Q�� LOH� LOJLOL� RODELOLU��2QODUD� ED÷ODQPDN� LoLQ�RQODUÕQ�VD÷J|U�OHULQLQ�NDWHJRUL]H�HGLOPLú�ROGX÷X�DOWHUQDWLI�LPNDQODUÕ�|QFHGHQ�ELOVHN� ELOH� EX�� KHSLPL]LQ� VXoOX� ROGX÷X� YH� KHSLPL]LQ� WHYEH� HWPH\H� LKWL\Do�GX\DFD÷ÕPÕ]�ELU�HPSHU\DOL]P�oHúLGL�RODFDNWÕU��%|\OH�ELU�DQOD\Õú�ILOR]RIODUÕ�YH�GLQOHU�WDULKoLOHULQL��GLQL�JHOHQHNOHULQ�WDUDIWDUODUÕQGDQ�GDKD�D]�WDQÕPODPD]��
g÷UHQPHN� LoLQ� GLQOHPHGHQ� |QFH�� WHFU�EH� YH� DQOD\ÕúÕPÕ]ÕQ� GL÷HU�SDUoDODUÕ�LoLQ�GX\GX÷XPX]�úH\OH�ED÷ODQWÕ�\DSPDOÕ\Õ]��%LU�ELUL�SHúL�VÕUD�VDKLS�ROGX÷XPX]� \HQL� NDWHJRULOHUL� VÕQÕIODQGÕUPD\D� LKWL\DFÕPÕ]� \RNWXU�� <HQL�NDWHJRULOHUH� LKWL\Do� GX\DELOLUL]�� )DNDW� DQODPD� EX� \HQL� NDWHJRULOHUL�� |QFHGHQ�NXOODQPÕú� ROGX÷XPX]� NDWHJRULOHUOH�� EX� VRQUDNLQLQ� PDNXO� ELU� UHYL]\RQXQX�LoHUVH�ELOH��ED÷ODQWÕ�\DSPD\D� LKWL\Do�YDUGÕU��%X�G�]HQOH\LFL� H\OHP��ELOJL�YH�DQODPDGD�JHOLúPHPL]�LoLQ�]RUXQOXGXU��
'DKD� LOHUL� G�]H\GH� ]DPDQÕQ� JHoPHVL\OH�� IDUNOÕ� RODQ� JHOHQHNOHU�DUDVÕQGD�D\QÕ�GHULQ�G�]H\GH�DLOH�EHQ]HUOLNOHUL�NHúIHGHELOLUL]��%X�EHQ]HUOLNOHU�RUWDN� ELU� ND\QDNWDQ� oÕNDELOLU� \D� GD� oÕNPD\DELOLU�� %D]Õ� |UQHNOHU�� \HWHULQFH�VR\XW� RODQODU�� GH÷LúLN� úDUWODUGD� RUWD\D� oÕNDELOLU�� 0�PN�Q� ROGX÷X� NDGDU�GLNNDWOL� ELU� úHNLOGH� GLQOHGL÷LPL]GHQ� YH� P�PN�Q� ROGX÷X� NDGDU�HWNLOHGL÷LPL]GHQ� HPLQ� RODUDN� |QFHGHQ� YDU� RODQ� NDWHJRULOHULPL]L� X\JXQ�EXOPDN� LoLQ� EDúNDODUÕQÕ� \RUXPODPDNWD� NHQGL� H÷LOLPLPL]L� NRQWURO� HWPHOL\L]��$QFDN� E|\OH� ELU� úH\� \DSWÕ÷ÕPÕ]GD� EX� G�]H\GH� GH� |UQH÷H� HWNL� \DSDELOLUL]��%|\OH� ELU� |UQHN�� KHU� ELU� |UQHNWHNL� VRPXW� IDUNOÕOÕNODUD� UD÷PHQ� ED÷OÕODUÕQÕQ�



��

WHFU�EHOHULQGHNL� |]HO� HWNLOHUOH� JHUoHNWHQ� YDU� RODQ� |UQHNOHUH� X\XP� LoLQGH�RODUDN�NHQGL�KDNLNDWLQH�VDKLS�RODELOLU��
'�Q\D� GLQOHUL� KDNNÕQGD� GHUV� NLWDSODUÕ� \D]DUODUÕ�� KHU� ELU� JHOHQH÷LQ�NHQGL� NDYUDPODUÕ\OD� EDVLWoH� VXQPXú� ROGXNODUÕ� \D� GD� ELU� G�]HQL� RUWD\D�NR\GXNODUÕ� VHoLPH� VDKLS� ROPXúODUGÕU�� <ÕOODU� |QFH� -DFN� +XWFKLVRQ�� EHQLP�D\GÕQODWÕFÕ� EXOGX÷XP� 3DWKV� RI� )DLWK� LVLPOL� NLWDEÕQGD� ELU� G�]HQL� LOHUL�V�UP�úW�U��2��GLQOHUL��oH�D\ÕUPÕúWÕU��7HLVWLN��NR]PLN�YH�DNR]PLN��
7HFU�EHQLQ�\RUXPXQXQ�\ÕNÕFÕ�ROGX÷X�NRQXVXQGDNL�YXUJXPD�UD÷PHQ��|Q\DUJÕP�� X]XQ� ELU� ]DPDQ� JHoVH� ELOH�� WHFU�EHQLQ� ED]Õ� |UQHNOHULQLQ� ED]Õ�\RUXPODPD�ELoLPOHULQL�WHúYLN�HWPLúVH�ELOH��R�\RUXPODPDQÕQ�FLGGL\H�DOÕQPDVÕ�JHUHNWL÷LQL� YDUVD\PDNWÕU��0HVHOD� E�\�N� JHOHQHNOHU�� DNR]PLN� RODUDN� WHFU�EH�HWPLú� ROGXNODUÕ� úH\L� DQODUODUVD�� R� ]DPDQ� JHUoHNWH� WHFU�EH� HGLOPLú� RODQ�DNR]PLN� KLoELU� úH\LQ� YDU� ROPDGÕ÷ÕQÕ� V|\OHPHNWH� WHUHGG�W� HWPHOL\L]�� NL��JHUoHNWH� RQODU� R� úH\L� NR]PLN� \D� GD� WHLVWLN� RODUDN� WHFU�EH� HWPLúOHUGLU� YH�P�WHPDGL\HQ� RQX� \DQOÕú� \RUXPODPÕúODU�� \D� GD� \DQOÕú� DQODPÕúODUGÕU�� )DNDW�E|\OH�ELU�|Q\DUJÕ�LOH�EDúODPDN��EHQLP�JHUoHNOLN�J|U�ú�P��JDUDQWL�HWWL÷LPGHQ�GDKD� E�\�N� J�YHQOL� ELULQLQ� VDKLS� ROGX÷X� WHFU�EH� YH� RQXQ� \RUXPX\OD�GH÷LúWLUPHNWLU�� 6RQ� oDUH� RODUDN�� E�\�N� ELU� JHOHQH÷LQ� WHPHO� RODUDN� \DQÕOPÕú�ROGX÷X�VRQXFXQD�XODúPDOÕ\Õ]��
.ROD\� LQDQÕOÕUOÕNOD� LOJLOL� EX� EDúODPD� QRNWDVÕ�� VDELW� DNR]PLN�\RUXPODPDODUÕQ� J�YHQLOHELOLU� ROGXNODUÕQÕ� IDU]HWPH\L� JHUHNWLUPH]�� 'DKD� GD�|WHVL� +XWFKLVRQ¶XQ� VHoPLú� ROGX÷X� WHULPLQ� \DQOÕúD� J|W�UPH\H� \RO� DoPDVÕ�P�PN�QG�U�� 0XKWHPHO� EXOGX÷XP� úH\� +XWFKLVRQ¶XQ� ³NR]PLN´� NDYUDPÕQÕ�\RUXPOD\DQODU� WDUDIÕQGDQ� WHFU�EH� HGLOHQ� úH\� LOH� |]GHú� ROPD\DQ� DNR]PLN�WHULPLQL�LOHUL�V�UHQOHULQ�\RUXPODPDODUÕ\OD�WHFU�EH�HWWLNOHUL�úH\�|]GHú�GH÷OGLU��'DKD� LOHULVL� EHQ� IDUNOÕ� \RUXPODUÕQ�� \HWNLQ� RODUDN� ROPDVDODU� ELOH�� KHP�WHFU�EHOHUGH�� KHP� GH� WHFU�EH� HGLOHQ� úH\GH� ELU� IDUNOÕOÕ÷Õ� LIDGH� HWWL÷LQL�VH]LQOHPHNWH\LP��
.R]PLN�DNR]PLN�D\ÕUÕPÕ� LOH�EDúOD\DFD÷ÕP��d�QN��KHU� LNL�GXUXPGD�GD�³\RUXPODPD´�WHFU�EH\H�\DNÕQGÕU��%X�GXUXP��WHLVWLN�EDNÕúD�J|UH�IDUNOÕGÕU��<RUXPOD\ÕFÕ� XQVXU� JHQLúWLU� YH� \RUXPODQPÕú� WHFU�EHOHU� GDKD� GD� IDUNOÕGÕU� YH�JHQHOGH�N�OW�UHO�RODUDN�GDKD�ID]OD�úDUWD�ED÷OÕGÕU��%XQXQOD�EHUDEHU�D\QÕ�LONH\L�WDNLS� HGHFH÷LP�� %X� WHFU�EHOHU� YH� \RUXPODPD� X]XQFD� ELU� V�UH� ELU� oRN�GX\JXVDO�� DOJÕOD\ÕFÕ� YH� G�ú�QFHOL� LQVDQ� LOH� NDUúÕOÕNOÕ� RODUDN� \HQLGHQ� WDNYL\H�HGLOPLúWLU�� ùX� YDUVD\ÕPOD� EDúODPDPDOÕ\Õ]�� 2QODUÕQ� KHSVLQLQ� WHPHO� RODUDN�\DQOÕú�\ROD�VHYNHGLOPLú�ROGXNODUÕQÕ�ELOL\RUX]��
'L÷HU� WDUDIWDQ� \RUXPODPDQÕQ� \D\JÕQ� URO��� D\QÕ� WHFU�EHOHUGHQ�ED]ÕODUÕQD�X\JXQ�G�úHQ�\RUXPODPDODUÕQ�E�\�N�IDUNOÕOÕNODUÕQGDQ�GDKD�DoÕNWÕU��$NÕO� \�U�WPHQLQ� YH� GHOLO� LOHUL� V�UPHQLQ� WHVW� HGLOPHVL� EXUDGD� GL÷HU� LNL�GXUXPGDQ� GDKD� |QHPOLGLU�� %LUL�� ELUELUOHULQH� ]ÕW� ROGXNODUÕ� LoLQ� ELU� oRN� 7DQUÕ�|÷UHWLVLQL�UHGGHWPHOLGLU��g\OH�LVH��ELU�NLúL��LQVDQODUÕQ�WHFU�EH�HWPLú�ROGXNODUÕ�úH\L� G�ú�QPHOHUL� LOH� JHUoHNWH� WHFU�EH� HGL\RU� ROGXNODUÕ� úH\� DUDVÕQGDNL� ED÷ÕQ�P�PN�Q�RODELOHFH÷LQH�DoÕNOÕN�LOH�\DNODúPDOÕGÕU��
%DúODQJÕoWDNL�VDIGLOOLOL÷L�GHVWHNOHPHN�LoLQ�RUWD\D�NR\XODQ�ELU�XQVXU��EX�\�NVHN� VR\XWODPD�G�]H\LQGH�EX� WLSOHUGHQ�ELULQLQ�E�\�N�JHOHQHNOHULQ�ELU�



��

oR÷XQGD� D\ÕUW� HGLOHELOHQGHQ� GDKD� ID]OD� JHUoHN� ROPDVÕGÕU�� 0HVHOD�+LQGX]LP¶GH� DNR]PLN� YXUJX�$GYDLWD� 9HGDQWD¶GD� J�oO�� ELU� úHNLOGH� HWNLVLQL�J|VWHULUNHQ�� WHLVWLN� EDNÕú� �YLVLRQ�� E�\�N� 5DPDQXMD� WDUDIÕQGDQ� J�oO�� ELU�úHNLOGH� GHVWHNOHQPHNWHGLU��$NR]PLN� DQOD\ÕúÕQ� \DQÕ� VÕUD�+LQGLVWDQ¶GD� WHLVWLN�ELU�PLVWLVL]P�YDUGÕU��+HP�WHLVWLN��KHP�GH�DNR]PLN�WHFU�EHOHUH�VDKLS�ROPXú�YH�RQODUÕQ� DUDODUÕQGDNL� IDUNODUÕ� GLNNDWOL� ELU� úHNLOGH� D\ÕUPÕú� RODQ�6UL�$XURELQGR�JLEL�PLVWLNOHU�YDUGÕU��$XURELQGR��JHUoHNOL÷LQ�KHU�LNL�WHFU�EHQLQ�IDUNOÕ�\|QOHUH�DoÕN�JHoHUOL�SHQFHUHOHUL�ROGX÷XQX�J|VWHUPHNWHGLU��$XURELQGD�NR]PLN�RODUDN�NDUDNWHUL]H�HGLOHELOHFHN�WHFU�EHOHUH�GH�HQ�L\L�úHNLOGH�VDKLS�ROPXúWXU���
$XURELQGR� |]HO� ELU� |UQHNWLU�� d�QN�� R�� VDGHFH� GLQL� JHOHQHNOHULQ� �o�úHNOLQGHQ�KHSVLQL�GHVWHNOH\LFL�GH÷LúLN�WHFU�EHOHUH�VDKLS�GH÷LO��D\QÕ�]DPDQGD��EXQXQ� WXWDUOÕ� ELU� úHNLOGH� QDVÕO� P�PN�Q� ROGX÷XQX� DQODPD\D� oDOÕúPÕúWÕU��%HQLP� DPDFÕP� EXUDGD� RQXQ� GLQL� NR]PRORMLVLQL� D\UÕQWÕODUÕ\OD� DoÕNODPDN�GH÷LOGLU�� 1L\HWLP� RQXQ� WHúHEE�V�Q�Q� JHoHUOL� ROGX÷XQX� YH� HQ� D]ÕQGDQ� RQXQ�NÕVPL� EDúDUÕVÕQÕQ� EL]L� LNQD� HGHELOHFH÷LQL� V|\OHPHNWLU�� %X�� |Oo�OHPH]�GHUHFHGH� NRPSOHNV� ELU� JHUoHNOL÷LQ�� ELULQL� GL÷HULQGHQ� D\ÕUPD\OD� LOLúNLOL�RODELOHQ� WHLVWLN��NR]PLN�YH�DNR]PLN�|]HOOLNOHUL� LKWLYD�HWWL÷LQL�GHVWHNOHPHQLQ�KLoELU�DQODPVÕ]�WDUDIÕ�\RNWXU��
ù�SKHVL]� IHOVHIL� WHUFLKLPOH�EHUDEHU��E�W�QO�÷�Q�EX�IDUNOÕ�|]HOOLNOHUL�ELUELULQH�LOLúNLOHQGLULOHPH]�GH÷LOGLU��2QODUÕQ�KHSVL�D\UÕ�ROVD�GD��JHUoHNWH�RQODU�ELUELULQGHQ� D\UÕ� GH÷LOGLUOHU�� %HQ�� NR]PLN� JHUoHNOLN� ROPDNVÕ]ÕQ� ELU� DNR]PLN�JHUoHNOL÷LQ� RODPD\DFD÷ÕQÕ� YH� 7DQUÕ� ROPDNVÕ]ÕQ� KHU� LNLVLQLQ� RODPD\DFD÷ÕQÕ�WHNOLI� HGHFH÷LP�� %HQ]HU� úHNLOGH� JHUoHNOL÷LQ� KHP� NR]PLN�� KHP� GH� DNR]PLN�|]HOOLNOHUL�ROPDNVÕ]ÕQ�KLoELU�7DQUÕ�YDU�RODPD\DFDNWÕU��
%X�EDNÕú� DoÕVÕQGDQ�KDUHNHWOH� ELUL�� ³PXWODN�*HUoHNOLNOHULQ´� oRNOX÷X�KDNNÕQGD� NRQXúDELOLU�� DQFDN� E|\OH� ELU� EDNÕú� \DQOÕúD� J|W�UHFHNWLU�� %X�� �o�\DNODúÕPÕQ� EHQ]HU� RQWRORMLN� VWDW�\H� VDKLS� ROGX÷X� L]OHQLPLQL� YHULU�� )DNDW�WHFU�EHQLQ�NDQÕWÕ�EX��o�JHOHQHN�LoLQGH�\HWLúPLú�ROPDN�GH÷LOGLU��%X��o�JHOHQHN�GH� RQWRORMLN� RODUDN� WDPDPHQ� ELUELULQGHQ� IDUNOÕGÕUODU�� .R]PLN� JHUoHNOLN��oRNOX÷XQ� VWDW�V�QH�� DNR]PLN� LVH� ELUOL÷LQ� VWDW�V�QH� VDKLSWLU�� )HOVHIHQLQ� HVNL�oRNOXN�YH�ELUOLN� WDUWÕúPDVÕ�HWNLOL�ROPDNWDGÕU��%LU�oRN�IHOVHIHGH�EX�SUREOHPOH�X÷UDúÕOPÕúWÕU��%LU�QH�oRNOXNWDQ�ID]OD�ELU��QH�GH�RQWRORMLN�RODUDN�D\QÕ�G�]HQLQ�ELULGLU�� 2� oRNOX÷XQ� ELUOL÷LGLU�� NL�� oRNOXN� NHQGL� RUWDN� WHPHOLQH� \D� GD�ND\QD÷ÕQD�VDKLSWLU�\D�GD�oRNOXN�RUWDNODúD��ELUOLNWHGLU��1H�oRN�ROPDNVÕ]ÕQ�ELU�YDUGÕU�� QH� GH� ELU� ROPDNVÕ]ÕQ� KHU� KDQJL� ELU� oRN� YDUGÕU�� %XQXQOD� EHUDEHU� KHU�LNLVL� |]GHúOHúWLULOHPH]�� 7LOOLFK¶LQ� EDNÕú� DoÕVÕQD� J|UH� %LU� E�W�Q� YDUOÕNODUÕQ�YDUOÕ÷ÕGÕU�� 2QXQ� GLOLQL� NXOODQÕUVDN�� EL]]DW� NHQGLQGH� YDUOÕN� LOH� ELULQLQ�NLPOL÷LQLQ� WHFU�EHVL�� $GYDLWD�9HGDQWD¶QÕQ� LOHUL� V�UG�÷�� JLEL�� ROGXNODUÕ� JLEL�RODQ�oRNOX÷D�DoÕN�ROXú�WHFU�EHVLQGHQ�WDPDPHQ�IDUNOÕGÕU��
%X� WDQÕPODPDQÕQ� E�W�Q� DNR]PLN� YH� NR]PLN� WHFU�EHOHUL�GR÷UXODGÕ÷ÕQÕ� V|\OHPL\RUXP�� %X� WDQÕPODPDQÕQ�� %UDKPDQ� LOH� ELUOLNWH� ELU�+LQGX� PLVWLN� WDUDIÕQGDQ� ]HYN� DOÕQDQ� QHúHOL� ELU� ELOLQo� GXUXPXQX� KHVDED�NDWPDGÕ÷ÕQÕ� V|\O�\RUXP�� *HUoHNOLN� GDKD� LOHUL� G�]H\GH� ]HQJLQ� YH� U�\DVÕQÕ�J|UG�÷�P�]GHQ� GDKD� ID]OD� NRPSOHNV� ROPDOÕGÕU�� ùHPDWLN� RODUDN� WDUWÕúPD\D�DoWÕ÷ÕP�QRNWD�úXGXU��$NR]PLN�YH�NR]PLN�JHUoHNOLN�DUDVÕQGD�ELU�D\ÕUÕPÕQ�YDU�ROGX÷XQX� YDU� VD\PDGD� KLoELU� VDoPDOÕN� J|UP�\RUXP�� DNR]PLN� YH� NR]PLN�
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JHUoHNOLN�ELUELULQGHQ�D\UÕODPD]�ROVD�ELOH�KHU� LNLVL�GH�JHUoHNWLU�IDNDW��RQODUÕQ�RQWRORMLN�VWDW�OHUL�WDPDPHQ�IDUNOÕGÕU��
$QFDN� WHLVWLN� JHUoHNOLN� E|\OH� ELU� YL]\RQD� X\JXQ� PXGXU"� .ODVLN�WHL]PLQ�7DQUÕVÕQÕ�EDVLW�ELU� úHNLOGH�NR]PLN�YH�DNR]PLN�JHUoHNOL÷H�NHVLQOLNOH�GDKLO�HGHPH\L]��%|\OH�ELU�7DQUÕ��WHLVWLN�|]HOOLNOHU�LOH�LoVHO�ELU�JHULOLP�LoLQGHNL�DNR]PLN�JHUoHNOL÷LQ�|]HOOLNOHULQGHQ�ELU�oR÷XQX�NXúDWÕU��1LKDL�KDNLNDW�\D�GD�X\JXQ� ELU� WHRUL\H� KHUKDQJL� ELU� ED÷OÕOÕN� ROPDNVÕ]ÕQ� G�Q\D� UXKXQXQ� LPNDQÕ�\DQL�� W�P� � ROD\ODUÕ� NXúDWDQ� YH� RQODUOD� NDUúÕOÕNOÕ� H\OHPGH� RODQ� WHFU�EHQLQ�ELUOL÷LQLQ� LPNDQÕ� �]HULQH� G�ú�QHOLP�� %|\OH� ELU� JHUoHNOLN� \D� NR]PLN� \D� GD�DNR]PLN�JHUoHNOLNOH�oDWÕúDFDN�PÕ"�
=DQQHWPL\RUXP��%|\OH�ELU�EDNÕú�DoÕVÕQGDQ�EX��DNR]PLN�JHUoHNOL÷LQ�EDúND� ELU� LIDGHVL� \D� GD� VHPERO�� RODFDNWÕU�� <DQL� \XNDUÕGD� NXOODQÕODQ� GLOGH�EDúND� ELU� YDUOÕN� RODFDNWÕU�� )DNDW� E�W�Q� YDUOÕNODUÕ� NXúDWDQ� ELU� YDUOÕN� RODUDN��7LOOLFK¶LQ� SHMRUDWLI� LIDGHVL\OH�� R� EDúND� YDUOÕNODUOD� ELUOLNWH� ELU� YDUOÕN�ROPD\DFDNWÕU�� ³%L]LPOH� � \DúD\DQ�� KDUHNHW� HGHQ� YH� YDUOÕ÷ÕPÕ]D� VDKLS� RODQ´�E|\OH�ELU�YDUOÕ÷ÕQ�WHFU�EHVL��WHPHO�RODUDN�EL]LPOH�ELUOLNWH�YH�EL]LP�GÕúÕPÕ]GD�YDU� RODQ� EX� YDUOÕNODUOD� LOJLOL� EL]LP� WHFU�EHPL]GHQ� IDUNOÕ� ELU� YDUOÕN� WHFU�EHVL�RODFDNWÕU�� %X� 9DUOÕN� EL]H� HOOHULPL]GHQ� YH� D\DNODUÕPÕ]GDQ� GDKD� \DNÕQ�RODFDNWÕU��DQFDN�EL]LP�G�ú�QHELOGL÷LPL]�YH\D�WDVDYYXU�HGHELOGL÷LPL]�KHU�úH\L�N|NO�� RODUDN� DúDFDNWÕU�� 2QXQ�� KLoELU� HOL� �J�F��� ROPD\DFDN�� IDNDW� HOOHULPL]H��J�F�P�]H�� VDKLS� RODFDNWÕU�� +Lo� D\DNODUÕ� ROPD\DFDN� IDNDW�� EL]LP�D\DNODUÕPÕ]D�VDKLS�RODFDNWÕU��$QFDN�R��EL]LP�DKODNL�YH�GLQL�WHFU�EHPL]GH�oRN�|QHPOL�\DSÕFÕ�URO�R\QDPDPDOÕGÕU��
7HNUDU�HGHUVHP��EXUDGD� LOJLOHQGL÷LP�DVÕO�NRQX��G�Q\D�UXKX�JLEL�ELU�úH\LQ� YDUOÕ÷ÕQÕ� LVSDW� HWPHN� GH÷LOGLU�� %HQL� øOJLOHQGLUHQ�� WDPDPHQ� IDUNOÕ�WHFU�EHOHUL� RUWD\D� oÕNDUPD� RODUDN� E�W�QO�÷�Q� IDUNOÕ� JHUoHN� |]HOOLNOHUL�KDNNÕQGD� G�ú�QPHQLQ� QDVÕO� P�PN�Q� ROGX÷XQX� DoÕNODPDNWÕU�� %LU� GLQL�JHOHQH÷LQ��ELOGL÷L�JHUoHNOLN�EDúND�ELU�GLQL�JHOHQHN�WDUDIÕQGDQ�GÕúODQPÕúWÕU��%LU�JHOHQH÷LQ� DUDGÕ÷Õ�� EDúND� ELU� JHOHQHNWH� YDU� RODELOLU�� 'L÷HU� ELU� LIDGH\OH� W�P�JHOHQHNOHU� WHPHO� ROXPOX� LQDQoODUÕQGD� GR÷UX�� IDNDW� � NHQGL� EDNÕú� DoÕODUÕQGDQ�ND\QDNODQDQ�D\ÕUÕFÕ�|]HOOLN�\�]�QGHQ�EDúNDODUÕQD�J|UH�\DQOÕú�RODELOLUOHU��
7HFU�EHOHULPH� J|UH� ³0XWODN´�� ³0XWODN� *HUoHNOLN´� \D� GD� KDWWD�³*HUoHNOLN´�KDNNÕQGD�NRQXúPDN��EX� LPNDQÕQÕQ�DQODúÕOPDVÕQÕ�J�oOHúWLUPHNWH�YH� JHoHUVL]� NÕOPDNWDGÕU�� %|\OH� ELU� GLOL� LQúD� HWPH�� E�\�N� GLQL� JHOHQHNOHULQ�PXWODN�RODUDN�LOJLOHQGLNOHUL�YDUOÕNOD�|]GHúOHúPH�YDUVD\ÕPÕGÕU��)DUNOÕOÕN�LNLQFLO�G�]H\GH� \HU� DOPDNWDGÕU�� %|\OH� ELUOHúWLULFL� ELU� NDYUDPÕ� \HUOHúWLUPH\H�oDOÕúPDNWDQ�NDoÕQÕU�YH�GH÷LúLN�JHOHQHNOHULQ�NXOODQGÕ÷Õ�GLOH� L]LQ�YHULUVHN��EX�GXUXPGD� KHU� ELULQLQ� PXWODN� RODUDN� LOJLOHQGL÷L� YDUOÕ÷Õ� RUWD\D� oÕNDUDQ� LPNDQ�JHUoHN� YH� |QHPOL� ROXU�� DQFDN� EDúNDODUÕQÕQ�PXWODN� RODUDN� LOJLOHQGL÷L� úH\� LOH�RQWRORMLN�RODUDN�YDU�RODQ�|]GHú�GH÷LOGLU��
9DUVD\ÕPÕPÕQ� NÕVPHQ� DPD� LQVDQODU� YH� ILO� KLND\HVLQGH� NXOODQÕODQ�DQDORML\H�X\JXQ�ROGX÷XQX�G�ú�Q�\RUXP��)DUNOÕ�JHOHQHNOHU�JHUoHNOL÷LQ�IDUNOÕ�\|QOHUL\OH� LOJLOLGLUOHU� YH� RQODU� WHFU�EH� HWWLNOHUL� úH\LQ� GLQL� LOJLQLQ� WHN� X\JXQ�REMHVL� ROGX÷X� YDUVD\PD� H÷LOLPLQGHGLUOHU�� %XQXQOD� EHUDEHU� NHQGLPL� EX�KLND\H\H� oRN� ID]OD� \DNÕQ� KLVVHWPHN� NRQXVXQGD� WHUHGG�W� HWPHNWH\LP��
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*HUoHNWHQ� GH� WHN� ELU� JHUoHNOL÷LQ� YDUOÕ÷ÕQD� LQDQDQODU� WDUDIÕQGDQ� VÕN� VÕN�V|\OHQPLúWLU� NL�� ELU� ILO�� IDUNOÕ� úHNLOOHUGH� WHFU�EH� HGLOPLúWLU�� +LND\H\L�NXOODQPDPD�JHOLQFH�JHUoHNWH�LQVDQODUÕQ�WHFU�EH�HWWLNOHUL�úH\�|]HO�ELU�úHNLOGH�ILO� GH÷LOGLU� IDNDW�� ELU� KRUWXP�� ELU� EDFDN� \D� GD� ELU� NDQDWWÕU�� 2� KDOGH� úXQX�WDUWÕúPD\D� GHYDP� HWPHN� ]RUXQGD\ÕP�� %XQODU� RQWRORMLN� RODUDN� DQODúÕOPD]�NRPSOHNV� ELU� JHUoHNOL÷LQ� �o� IDUNOÕ� |]HOOL÷LQL� VXQPDNWDGÕU�� +LND\HQLQ� E|\OH�D÷ÕU�ELU�VRUXPOXOX÷X�WDúÕ\DELOHFH÷LQGHQ�ú�SKHOL\LP��
� �,9��
gQFHNL� E|O�PGH�� JHUoHNOL÷LQ� ELUELUL� LoLQH� JHoPLú� KDOLQLQ� WHLVWLN��NR]PLN�YH�DNR]PLN�|]HOOLNOHUL�GH�LoLQH�DOGÕ÷ÕQÕ�J|VWHUPH\H�oDOÕúWÕP��.�OW�UHO�IDUNOÕOÕNODU�EX��o�Q�Q�|]HOOLNOHULQLQ�ED÷OÕ�ROGXNODUÕ�úH\L�GHULQGHQ�HWNLOHPLúWLU��IDNDW� RUWD\D� oÕNDQ� VRQXoWDNL� U|ODWLYL]P� IDUNOÕ� WHFU�EHOHUL� JHoHUVL]� NÕOPD]��%�\�N�WHFU�EH�ELoLPOHULQLQ�KHU�ELUL�JHUoH÷H�VDGÕN�RODUDN�NDEXO�HGLOHELOLU��
%X� QRNWDQÕQ� PXKWHPHOHQ� DúÕUÕ� ELU� úHNLOGH� ú�SKH� LOH� NDUúÕODQGÕ÷ÕQÕ�WHNUDU� WHNUDU�J|UG�÷�P� LoLQ��GLNNDWH�GH÷HU�EXOX\RUXP��'LQL�REMHQLQ�PXWODN�EHQ�NLPOL÷L��VHOI�LGHQWLW\���NROD\FD�\ÕNÕODPD\DFDN�ELU�DNVL\RPGXU��%X�|]HOOLN�KHU� ELU� JHOHQHNWH�� |]HOOLNOH� WHLVWLN� YH� DNR]PLN� RODQODUGD�� LGGLD� HGLOPLú� YH�GDKD� DoÕN� úHNLOGH� ELU� oRN� IHOVHIHFLQLQ� SHúLQ� K�NP�� LOH� \DQNÕODQPDNWDGÕU��%|\OH� ELU� úH\LQ� UHGGHGLOPHVL� ELU� oR÷X� LoLQ� KHP� VDoPD�� KHP�GH� VD\JÕVÕ]OÕ÷Õ�J|VWHULU��
ùD\HW� LOLúNLVL]�YH\D� UHNDEHW�HGHQ�PXWODNODUÕ� LOHUL� V�U�\RU�ROVD\GÕP��VDoPDOÕN� LGGLDVÕ�DQODPOÕ�RODFDNWÕ��$QFDN�oRNOX÷XQ�ELUH��\D�GD�ELULQ�oRNOX÷D�LQGLUJHQHPH\HFH÷LQL�V|\OHPHN�VDoPD�GH÷LOGLU��%LU¶LQ�|QFHOL÷L�OHKLQH�\D\JÕQ�SHúLQ�K�N�P�YDURODELOLU��$QFDN�ELU�úD\HW�VDGHFH�oRNOXNWD�YDU�ROX\RUVD��DNVL�SHúLQ� K�N�P�� HúLW� ELoLPGH� KHP�PHúUX� KHP� GH� JD\U�Õ�PHúUX� RODFDNWÕU�� +HU��LOLúNLQLQ� OHKLQH� RODFDN� úHNLOGH� |Q\DUJÕVÕ]� RODUDN� KHU� LNLVLQL� GH� NDEXO� HWPHN�VDoPD� GH÷LOGLU�� 7DQUÕ¶QÕQ� WDVGLN� HGLOPHVLQLQ�� KHU� LNLVL\OH� KLoELU� ]ÕWOÕN�ROXúWXUPDGÕ÷ÕQÕ�GD�J|VWHUPH\H�oDOÕúWÕP��
0XWODN� LOJLQLQ� NR]PLN� YH� DNR]PLN� REMHOHULQLQ�� GL÷HU� WDQUÕODU� JLEL�WHL]PLQ�7DQUÕVÕ�LOH�ELUOLNWH�YDU�ROGX÷XQX�LOHUL�V�UVH\GLP��EX�GXUXPGD��WHLVWLN�EDNÕú� DoÕVÕQGDQ�� ]ÕQGÕN� VD\ÕOÕUGÕP�� 7HL]PLQ�7DQUÕVÕ�� ELU� oRN� WDQUÕ� DUDVÕQGDQ�WHN� ELU� 7DQUÕ� RODPD]�� 7DQUÕ¶QÕQ� YDUOÕ÷Õ�� 7DQUÕGDQ� D\UÕ� RODUDN� NRVPRVXQ�YDUOÕ÷ÕQÕQ�|Q�QH�JHoPH]��<LQH�DNR]PLN�LONH�RODUDN�EL]]DW�NHQGLQGH�YDUOÕ÷ÕQ�JHUoHNOL÷LQLQ�GH�|Q�QH�JHoPH]��%XGLVWOHU�WDUDIÕQGDQ�NDYUDQDQ�<RNOXN�\D�GD�%RúOXN¶X� V|\OHPHN�� øQFLO¶LQ� KDNNÕQGD� NRQXúWX÷X� 7DQUÕ\D� VD\JÕVÕ]OÕN� GH÷LO��DPD�RQGDQ�IDUNOÕGÕU��
*|U�úOHULPL� DQODPDGDNL� ]RUOX÷XQ� WHPHO� ND\QD÷ÕQÕQ� ELULVL�� %DWÕ�JHOHQH÷LQGH� NXWVDO� NLWDS� N|N�QGHQ� oRN� X]DNWD� JHOLúPLú� RODQ� 7DQUÕ� ILNULGLU��g]HOOLNOH�EX� ILNLU�<HQL�(IODWXQFX�ND\QDNODUGDQ� DNR]PLN�XQVXUODUÕ� ELU� DUD\D�JHWLUPLúWLU��%X�ELUOHúWLUPH�]HQJLQOLN�VD÷ODPÕú�IDNDW��NDUÕúÕNOÕN�YH�ER]XOPD\D�GD�\RO�DoPÕúWÕU��7KRPDV¶GDQ�EHUL�� IHOVHIL� LODKL\DWÕQ�DQD� WHPDVÕ�7DQUÕ\Õ��KHP�WHLVWLN� NDYUDPODUOD�� KHP� GH� DNR]PLN� NDYUDPODUOD�� \DQL� 7LOOLFK¶LQ� WHULPL\OH�V|\OHUVHN�KHP�<�FH�9DUOÕN� �6XSUHPH�%HLQJ��KHP�GH�%L]]DW�.HQGLVL�9DUOÕN�úHNOLQGH� G�ú�Q�OP�úW�U��+HLGHJJHU�� 7LOOLFK��0DFTXDUULH� YH� EDúND� ILOR]RIODU�EX�LNL�J|U�ú��ELUOLNWH�VDYXQPDQÕQ�NDYUDPVDO�LPNDQVÕ]OÕ÷ÕQÕ�IDUN�HWPLúOHUGLU��
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$QFDN�EX�DUDGD�EL]�KHP�WHLVWLN��KHP�GH�DNR]PLN�GLQL�WHFU�EHQLQ�YDU�ROGX÷X�ELU�NLOLVH�JHOLúWLUGLN��'LOHPPD�FLGGL�ER\XWWDGÕU�YH�7DQUÕ�KDNNÕQGD�\DSWÕ÷ÕPÕ]�NRQXúPDODUÕQ� KHSVLQGH� YDU� RODQ� NDUÕúÕNOÕN� YH� J�YHQ� HNVLNOL÷LQLQ� ELU� VHEHEL�EXGXU��
%XQXQOD� ELUOLNWH� G�Q\DQÕQ� NDUÕúÕNOÕ÷ÕQÕ� YXUJXOD\DQ� NDWHJRULOHUL� GH�FLGGL�ELU�úHNLOGH�DOPDPDOÕ\Õ]��+HU�ELU�WHFU�EHQLQ��EX�NDWHJRULOHUGHQ�ELULQH�\D�GD�GL÷HULQH�X\JXQ�G�úPHVL�JHUHNWL÷LQLQ�KLoELU� VHEHEL�\RNWXU��$NVLQH� WHLVWLN�YH� DNR]PLN� XQVXUODUÕ� ELUOHúWLUHQ� WHFU�EHOHULQ� GH� YDU� RODPDPDVÕQÕQ� KLoELU�VHEHEL� \RNWXU�� g]HOOLNOH� NDYUDPVDO� RODUDN� EX� NDUÕúÕNOÕ÷ÕQ� PH\GDQD� JHOGL÷L�N�OW�UGH��EL]�EL]]DW�WHFU�EH��]HULQGHNL�HWNL\L�EXOPD\Õ�XPDFD÷Õ]��
$\UÕFD� NDEXO� HWWL÷LP� IHOVHIL� EDNÕú� DoÕVÕQGDQ� KDUHNHWOH� NRQXúXUVDP��ELU�WHFU�EHGH�WHLVWLN�YH�DNR]PLN�RUWDN�YDU�ROXú�WXKDI�ELU�úH\�GH÷LOGLU��$NVLQH�VÕUDGDQ� ELU� WHFU�EHGH� KHU� LNLVL� GH� NHQGL� HWNLOHULQH� VDKLSWLU�� )DUNOÕ� GLQL�N�OW�UOHUGH� YXNX� EXODQ� úH\� EDúNDODUÕQÕ� GÕúDUÕGD� WXWDUDN� WHFU�EHQLQ� WLNHO�|]HOOLNOHULQH� \R÷XQODúPDNWÕU�� $NR]PLN� WHFU�EHQLQ� HQ� VDOW� IRUPODUÕQGD�WHFU�EHQLQ� WHLVWLN� \|QOHUL� VLQGLULOPLú� \D� GD� VR\XWODQPÕúWÕU� YH\D� EX� GXUXP�NDUúÕOÕNOÕGÕU�� $QFDN� KHU� LNLVLQH� GH� D\QÕ� DQGD� L]LQ� YHULOHPH\HFH÷L\OH� LOJLOL�KLoELU� VHEHS� \RNWXU�� %DWÕOÕ� PLVWLNOHULQ� GLQL� WHFU�EHVL�� WHLVWLN� YH� DNR]PLN�JHUoHNOL÷LQ� ELU� DUDGD� RODFD÷ÕQÕ� J|VWHUPHNWHGLU�� ±%LUL�� DNR]PLN� JHUoHNOL÷L�VRPXWODúWÕUPD� RODUDN� WHLVWLN� JHUoHNOL÷LQ�� \D� GD� WHLVWLN� JHUoHNOLN� WDUDIÕQGDQ�QLWHOHQHQ�DNR]PLN�JHUoHNOL÷LQ�YDU�ROGX÷XQX�V|\OH\HELOLU��
*HUoHNWH�EX�ELUOHúLN�HQWHOHNW�HO�YH�WHFU�EH\H�GD\DOÕ�V�UHoWH��ELU�oRN�LQVDQ� LoLQ� ³7DQUÕ´� NHOLPHVLQLQ� DQODPÕ� DUWÕN� VDOW� ELU� úHNLOGH� YH\D� DVOL� RODUDN�WHLVWLN�ELU�DQODPD�VDKLS��GH÷LOGLU��7LOOLFK�JLEL��VRQUDNLQL�UHGGHGHUHN�WHL]PGHQ�VDPLPL� ELU� úHNLOGH� 7DQUÕ\Õ� D\ÕUDQODUD� LúDUHW� HWPL\RUXP�� (Q� D]ÕQGDQ�� WHLVWLN�JHUoHNOLN�RODUDN�DNR]PLN�JHUoHNOL÷LQ�VÕIDWODUÕQÕ�7DQUÕ\D�DWIHWPHN�LoLQ�|QHPOL�ROGX÷X�RUWRGRNVLQLQ�KDNLP�JHOHQH÷LQH�GH�LúDUHW�HGL\RUXP��
6RQXQGD� NDYUDPVDO� JHULOLPOHULQ� \RO� DoWÕ÷Õ� VRQXoODUOD� LOJLOHQPHN�]RUXQOX� RODFDNWÕU�� %X� DQOD\ÕúOD� LOJLOL� RWDQWLN� WHFU�EH\L� UHGGHWPHN� ]RUXQOX�GH÷LOGLU�� 0XKWHPHOHQ� EX� WHFU�EH�� NDYUDPVDOODúWÕUPD� J�oOHQGLULOHELOGL÷LQGH�GDKD� DoÕN� ROXU�� %X� GXUXPGD� VDOW� YH� EDVLW� WHLVWLN� JHUoHNOLN�� \DQL� DNR]PLN�VRPXWODúWÕUPD� \D� GD� WHLVWLN� NDYUDPOD� QLWHOHQHQ� DNR]PLN� JHUoHNOLN� RODUDN�7DQUÕ� NHOLPHVLQLQ� IDUNOÕ� PHúUX� NXOODQÕPODUÕQÕ� RQD\ODPDN� GDKD� GD� NROD\�RODFDNWÕU��$\QÕ� ]DPDQGD�� 7DQUÕ� LVPLQLQ� úX� DQGD� G�ú�Q�OHELOLU� ELU� NDUÕúÕNOÕN�SDKDVÕQD� X\JXODQDELOGL÷L� VDOW� DNR]PLN� ELU� JHUoHNOL÷LQ� YDU� ROGX÷XQX�DQOD\DELOLUL]��
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)DUNOÕ� JHOHQHNOHUL� GH÷HUOHQGLUPHN� LoLQ� |Oo�WOHU� YDU� PÕGÕU"� 'LQL�JHOHQHNOHULQ� KHSVLQLQ� WHPVLOFLOHULQLQ� X\XúDELOGL÷L� LONHFH� ED]Õ� |Oo�WOHU�NHVLQOLNOH� YDUGÕU�� ùD\HW� ELUL� DoÕNoD� VDKWH� YH� DOGDWÕFÕ� YDVÕWDODUOD� \HQL� ELU� GLQ�NXUPD\D�oDOÕúPÕúVD��EX�RQD�NDUúÕ�ELU�|Oo��VD\ÕODFDNWÕU��%LU�GLQLQ�|÷UHWLVL��DoÕN�ELU� úHNLOGH� NHQGL� �\HOHULQLQ� \D� GD� EDúNDODUÕQÕQ� \ÕNÕFÕ� ROPXú� GDYUDQÕúÕQÕ�FHVDUHWOHQGLUPLúVH��EX�GD�RQD�NDUúÕ�ELU�|Oo��RODFDNWÕU��
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%X� |Oo�WOHU� E�\�N� JHOHQHNOHUL� GH÷HUOHQGLUPH� NRQXVXQGD� WDPDPHQ�\HWHUVL]� GH÷LOGLUOHU�� +ÕULVWL\DQODU� RODUDN� JHoPLú� WDULKLPL]H� EDNDUVDN� KHP�DOGDWÕFÕ�� KHP� GH� \ÕNÕFÕ� |]HOOLNWH� ELU� |÷UHWLQLQ� |UQHNOHULQL� J|UHELOLUL]��g÷UHWLOHULPL]LQ�ED]ÕVÕ��KHP�NHQGLPL]��KHP�GH�EDúNDODUÕ�LoLQ�\ÕNÕFÕ�ROPXúWXU��%DúND� JHOHQHNOHUGHNL� LQVDQODUGD� EHQ]HU� SUREOHPOHUL� NHQGL� JHoPLúOHULQGH�EXODELOLUOHU�� %X� W�U� oRN� ID]OD� N|W�O�NOHUGHQ� X]DN� U|ODWLI� |]J�UO�N�� E�\�N�JHOHQHNOHUL� GH÷HUOHQGLUPHGH� WDPDPHQ� REMHNWLI� ELU� NDWNÕ� RODUDN� NDEXO�HGLOHELOLU��
$QFDN� ELU� oRN� \|QGHQ� JHOHQHNOHUL� GH÷HUOHQGLUPHN� LoLQ� EX�JHOHQHNOHULQ�HQ�N|W��|UQHNOHULQL�DOPDNWDQ�]L\DGH�HQ�L\L�|UQHNOHULQL�HOH�DOPDN�GDKD� \DUDUOÕ� RODFDNWÕU�� %|\OHVL� PXND\HVHOL� GH÷HUOHQGLUPHOHU� \DSPDN� LoLQ�WHPHOOHU� YDU� PÕGÕU"� %|\OH� ELU� GH÷HUOHQGLUPH� GDLPD� GDLUH� úHNOLQGH� PLGLU"�<DQL�� GH÷HUOHQGLUPHGH� NXOODQÕODQ� |Oo�W�� ED]ÕODUÕQGD� J|U�QHQ�� ED]ÕODUÕQGD�J|U�QPH\HQ� |Oo�WOHU� PLGLU"� ùD\HW� E|\OH\VH�� RQODU� KHU� KDQJL� ELU� úHNLOGH�IHOVHIL� RODUDN� VDYXQXODELOLU� PL"� <D� GD� ELU� IHOVHIH�� JHOHQHNOHULQ�GHVWHNOHQPHVL\OH�LOJLOL�NHQGL�|Oo�W�Q��ED÷ÕPVÕ]�ELU�úHNLOGH�VD÷OD\DELOLU�PL"�
%XQODU� ELUELUL� LoLQH� JLUPLú� VRUXODUGÕU� YH� EDúND� ELU� GHQHPHQLQ�WHPHOLQL�ROXúWXUDELOLU��$QFDN�VRQXo��E|O�P�QGH�EXQXQOD�LOJLOL�ED]Õ�\RUXPODU�VXQDFD÷ÕP��
)HOVHIHQLQ�� E�\�N� JHOHQHNOHULQ� VXQGX÷X� LONHOHUGHQ� GDKD� REMHNWLI�QRUPODU� YH� |Oo�WOHU� ROXúWXUDFDN� ND\ÕWVÕ]� úDUWVÕ]� ELU� SHUVSHNWLI� VD÷ODGÕ÷ÕQÕ�NDEXO� HWPL\RUXP�� )LOR]RIODUÕQ� GH÷HUOHUL� GL÷HU� LQVDQODUÕQ� \DSWÕNODUÕ� JLEL��\HWHQHNOH�� J|U�ú� DoÕVÕQD� GD\DOÕ� YH� úDUWOÕGÕU�� '�ú�QPHQLQ� |]J�U� H\OHPL��úDUWODUÕ�X\JXQ�GXUXPD�JHWLUPH�J�F���]HULQGH�DúNÕQOÕ÷ÕQ�N�o�N�ELU�DúDPDVÕQÕ�JHUHNOL�NÕODU��%LU�E�W�Q�RODUDN�ILOR]RIODU��EX�|]J�UO�÷��ELU�oRN�GLQL�JHOHQH÷LQ�HQWHOHNW�HO�OLGHUOHULQLQ�\DSWÕ÷ÕQGDQ�GDKD�ID]OD�NXOODQDELOLUOHU��
.HVLQ� K�NP�P� úXGXU�� *HUoHNWH� ILOR]RIODU�� HOHúWLUHO� G�ú�QFH\L� ELU�oRN� GLQL� JHOHQH÷LQ� HQWHOHNW�HO� OLGHULQLQ� \DSWÕ÷ÕQGDQ� GDKD� ID]OD�JHOLúWLUPLúOHUGLU�� 0DDOHVHI� EX� J�o� ]D\ÕI� NDOPÕúWÕU�� )LOR]RIODU�� N�OW�U� YH�WDULKOHUL� WDUDIÕQGDQ� VÕQÕUODQDQ� |]J�UO�NOHULQL� NXOODQPD� G�]H\LQL� DEDUWPD�NRQXVXQGD�GLQL�JHOHQHNOHULQ�oR÷XQXQ�OLGHUOHULQGHQ�GDKD�ID]OD�EDúDUÕOÕGÕUODU��
%X� \RUXPODUGDQ� KDUHNHWOH�� E�\�N� JHOHQHNOHUL� GH÷HUOHQGLUPHN� LoLQ�ED]Õ� |Oo�WOHU� WHNOLI� HGHFH÷LP�� 'LQL� OLGHUOHU� NHQGL� G�ú�QFHOHULQLQ� WHPHOLQL��\DQL�RQXQ�LWLUDIVDO�YH�|]J�UO�N�ER\XWXQX�KDWDVÕ]�RODUDN�QDVÕO�DQODUODU"�2QODU�|]J�U� HOHúWLUHO� G�ú�QFHQLQ� LPNDQÕQÕ� J�oO�� ELU� úHNLOGH� QDVÕO� JHOLúWLULUOHU� YH�RQXQ� LoLQGH� EDúNDODUÕQÕ� QDVÕO� KLPD\H� HGHELOLUOHU"�%X�� RQODUÕQ� EDúNDODUÕQGDQ�|÷UHQPHOHULQL�QDVÕO�DoÕN�KDOH�JHWLULU"��
øODYH� ELU� |Oo�W� GHQH\HFH÷LP�� *HOHQHN� LoLQGH� JHOLúLS� E�\�P�ú�DQOD\ÕúODU�QH�NDGDU�GH÷HUOLGLU�YH�LOHUL�V�U�OHQ�\RUXPODPDODU�QH�GHUHFH�KDWDVÕ]�ROXUODU"�
%DúND� ELU� |Oo�W� LOHUL� V�UPHGHQ� |QFH�� EXQODU� �]HULQGH� DoÕNODPD�\DSPDN� \DUDUOÕ� RODFDNWÕU�� %X� |Oo�WOHU� WDUDIVÕ]� YH\D� REMHNWLI� GH÷LOGLU�� 'DKD�]L\DGH�|Oo�WOHU� ILOR]RIXQ� WLSLN�|Q�NDEXO�Q�� LIDGH�HGHU��'DKD�GD� LOHULVL�RQODU�|]HO�ELU�IHOVHIL�JHOHQH÷L�\DQVÕWÕUODU��ELU�WDUDIWDQ�KHP�E�W�Q�G�ú�QFHQLQ�X\JXQ�
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GXUXPD� JHOPHVLQL�� KHP� GH� NHQGL� X\JXQ� GXUXPXQX� DúPDVÕQÕ�� KHP� E�W�Q�G�ú�QFHQLQ� L]DILOL÷LQL�� KHP� GH� KDNNÕQGD� G�ú�Q�OHQ� G�Q\DQÕQ� JHUoHNOL÷LQL�NDEXO� HGHU�� gOo�WOHU�� ELU� oHúLW� X\JXQ� ROPDQÕQ� G�ú�QFH� YH� úH\� DUDVÕQGD�P�PN�Q�ROGX÷XQX�|QFHGHQ�YDUVD\DU��'L÷HU�ELU� LIDGH\OH�EXQODU��EHQLP�|]HO�IHOVHIL� NDEXOOHULP� ROGX÷X� LoLQ� EDQD� |QHPOL� JHOHQ� |Oo�WOHUGLU�� $NOÕPD�JHOPLúNHQ� V|\OHUVHP�� EXQODU� EHQLP� +ÕULVWL\DQ� LPDQÕPOD� GD� X\JXQ� G�úHQ�NDEXOOHUGLU�YH�EX� LPDQ� LoLQGH�\HWLúPLú�ROPDP�NRQXVXQGD�GD�KLoELU� ú�SKHP�\RNWXU��$QFDN��EX�|Oo�WOHU�RQODUÕ� VXQPDN� LoLQ�KD]ÕUODPÕú�ROGX÷XP�YH�NHQGL�ND\QDNODUÕQD�EDú�YXUPDNVÕ]ÕQ�VDYXQGX÷XP�DQODPGD�IHOVHILGLUOHU��
)HOVHIL� EDNÕú� DoÕP� EDúND� |Oo�OHU� GH� |QHUPHNWLU�� 0HVHOD�� EX� EDNÕú�DoÕVÕ��ED]Õ�G�]HQOL�PRWLIOHULQ�ER]XOXúXQXQ��EDúNDODUÕ��]HULQH�ROXPVX]�HWNL\H�VDKLS� ROPDVÕQÕQ� P�PN�Q� ROGX÷X� LúDUHWL\OH�� KHU� úH\LQ� ELUELUL\OH� RODQ�LOLúNLOLOL÷LQL�YXUJXODU��%X�EDNÕú� DoÕVÕQGDQ�KDUHNHWOH�ELU�NLúL�� JHUoHN�G�Q\D\D�EDNWÕ÷ÕQGD��ELRVIHULQ�o|N�ú�Q�Q�JHUoHNWH�LQVDQOÕ÷ÕQ�JHOHFH÷LQL�WHKGLW�HWWL÷LQL�GH� J|UHFHNWLU�� %X� |\OHVLQH� |QHPOLGLU� NL�� ELU� NLúL� LQVDQ� GDYUDQÕúÕQD� RUWDN�ED÷OÕOÕN�YH�HWNLQLQ�ROGX÷X�oHúLWOL�JHOHQHNOHUH�EDNÕQFD�úX�VRUX\X�VRUDU��2QODU�EL]H� \DUGÕP� HGHELOLUOHU� PL"� ùLPGL\H� NDGDU� EX� EDNÕú� DoÕVÕQGDQ� KDUHNHWOH�E�\�N� JHOHQHNOHULQ� ELRVIHULQ� GHYDP� HGLS� JLGHQ� \RN� ROXúXQGDQ� X]DNODúDQ�LQVDQ�GDYUDQÕúÕQÕ�\HQLGHQ�\|QOHQGLUHELOPH�NDELOL\HW�YH�LVWH÷L��GH÷HUOHQGLUPH�LoLQ�|QHPOL�ELU�|Oo�WW�U���
'H÷HUOHQGLUPH�|Oo�W�Q��ROXúWXUDQ�IHOVHIL�EDNÕú�DoÕPGDQ�RUWD\D�oÕNDQ�LOJLOL� |UQHNOHUL� oR÷DOWPDN� NROD\� RODFDNWÕU�� $QFDN� WHNUDU� HGHUVHP�� EXQODUÕQ�WDUDIVÕ]�YH�REMHNWLI�ROPDGÕNODUÕ�DoÕNWÕU��%XQODU�YDUOÕ÷D�EDNPDQÕQ�YH�JHUoHNOL÷L�J|UPHQLQ� ELU� \ROXQX� LIDGH� HWPHNWHGLU�� %XQODU� UHQJDUHQN� PXKWHYDVÕ� LoLQGH�WHPL]�LQVDQ�\DúDPÕ�LoLQ�EHQLP�GHULQ�LOJL�DODQÕPÕ�LIDGH�HWPHNWHGLU��%X�LOJLOHU�EHQLP� LoLQ� HúVL]� úH\OHU� GH÷LOGLU�� IDNDW� HYUHQVHO� GH� GH÷LOGLU�� 2QODUÕQ� QLoLQ�E|\OH� ROPDVÕ� JHUHNWL÷L� NRQXVXQGD� KLoELU� WDUDIVÕ]�� REMHNWLI� IHOVHIL� DUJ�PDQ�\RNWXU��
%LU� IHOVHIHFLQLQ� E|\OH� ELU� REMHNWLIOL÷H� |QHUHELOHFH÷L� HQ� \DNÕQ�GH÷HUOHQGLUPH� GÕúVDO� |Oo�WWHQ� LoVHO� |Oo�WH� \HU� GH÷LúWLUPHNWHGLU�� +HU� ELU�JHOHQHN� EL]]DW� NHQGLQH� DLW� LOJLOHUH�� QL\HWOHUH� YH� EHNOHQWLOHUH� VDKLSWLU�� +HU�JHOHQHN�EX�|Oo�WOHUH�J|UH�NHQGL�|]HOHúWLULVL\OH�PHúJXO�ROXU��%X�REMHNWLIOLNOH�LOJLOL� RODUDN� ED]Õ� JHOHQHNOHU� NHQGLOHULQH� DLW� QL\HWOHULQLQ� EDúNDODUÕQGDQ� GDKD�ID]OD�\HWHUOL�QLWHOLNWH�ROGX÷X�ILNULQL�LOHUL�V�UHELOLUOHU��
2EMHNWLI�ROVD�ELOH�E|\OH�ELU�|Oo�W�NHVLQ�YDVÕWDODUD�VDKLS�GH÷LOGLU��%LU�JHOHQH÷LQ� EDNÕú� DoÕVÕQGDQ�� EDúND� DPDoODUÕQ� JHUoHNOHúPHVLQH� \|QHOLN� GDKD�E�\�N� DGÕPODU� DWPDNWDQ� oRN�� NHQGL� DPDoODUÕQÕQ� JHUoHNOHúPHVLQH� \|QHOLN�N�o�N� ELU� DGÕP� DWPDN� GDKD� |QHPOL� RODELOLU�� 0XND\HVH� HGLOHQ� JHOHQHNOHULQ�SD\ODúWÕNODUÕ� ED]Õ� DPDoODUÕ� YDUVD�� EX� |Oo�W�Q� |QHPL� E�\�N� RUDQGD�J�oOHQGLULOHFHNWLU��
%LU�LPNDQ�GD�úXGXU��%X�JHOHQHNOHULQ�KHSVL�NXWVDOOÕN�GL\HELOHFH÷LPL]�\|QGH�ELUH\VHO�G|Q�ú�P�KHGHILQL�SD\ODúPDNWDGÕUODU��ù�SKHVL]�EX��D\UÕQWÕOÕ�ELU�úHNLOGH�LQFHOHQHELOLU��%X�ELUH\VHO�G|Q�ú�P��E�W�Q�JHOHQHNOHUGH�|QHPOL�PLGLU�YH� \HWHUOL� úHNLOGH� EHQ]HU� ELoLPGH� DQODPODQGÕUÕODQ� úH\�� E|\OH� ELU� KHGHI� LoLQ�D\QÕ� RODUDN� G�ú�Q�OHELOLU� PL"� %XQODU� ]RU� VRUXODUGÕU�� IDNDW� ú|\OH� ELU� GXUXP�
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DoÕNWÕU�� <DKXGLOLN�� +ÕULVWL\DQOÕN�� øVODP�� +LQGXL]P� YH� %XGL]P� KHSVL�� NHQGL�|÷UHWL� YH� SUDWLNOHULQLQ� ELUH\L� NLúLVHO� G|Q�ú�PH� J|W�UG�÷�Q�� XPXW� HGHU� YH�LQDQÕUODU��'LNNDW� oHNLFL� ELU� QRNWD� GD�� GDKD� WDP�RODUDN�G|Q�ú�P�QRNWDVÕQGD��NHQGL�WRSOXPODUÕQÕQ�J|U�ú�QH�VDKLS�RODQ�ED]Õ�LQVDQODU�QRUPDOGH�DQODúÕODELOLU�ELU� úHNLOGH� EDúND� JHOHQHNOHULQ� J|]�QGH� GH� NXWVDOGÕUODU�� ùD\HW� EX� E|\OH\VH��E�\�N� JHOHQHNOHULQ� GH÷HUOHQGLULOPHVL� LoLQ� ELU� WHPHO�� EX� G|Q�ú�P�Q�H÷LWLPLQGHNL�NHQGL�HWNLQOLNOHUL�RODELOLU��%X��L]DIL�RODUDN�REMHNWLI�YH�WDUDIVÕ]�ELU�|Oo�WW�U��
%XQXQOD� EHUDEHU� EXUDGD� ELOH� VÕQÕUODU� V|]� NRQXVXGXU�� 0DDOHVHI�+ÕULVWL\DQ� D]L]OHUL� VÕN� VÕN� \ÕNÕFÕ� WDU]GD�� KDoOÕ� VHIHUOHULQH� IHWYD� YHUHUHN�<DKXGLOHUH� ]XO�P� HGHUHN�� FLQVHOOL÷L� VXoOD\DUDN�� GR÷XP� NRQWURO�QH� NDUúÕ�oÕNDUDN� H\OHPGH� EXOXQPXúODUGÕU�� 'H÷HUELOLUOLN� J|VWHUHFHN� ELU� úHNLOGH� D]L]�NLúLOHU� VÕUDGDQ� LQVDQODUÕQ� KDNOÕ� RODUDN� \DQOÕú� ELOGLNOHUL� SURJUDPODUD� GHVWHN�YHUHELOLU�� (Q� D]ÕQGDQ� +ÕULVWL\DQOÕN� LoLQGH� EX� QRNWDGD� GHULQ� ELU� JHULOLP� YH�KDWWD� � NXWVDOOÕ÷Õ� DPDoOD\DQODUD� NDUúÕ� GD� ELU� ú�SKH� YDUGÕU�� %LU� NLúL� ELU� oRN�+ÕULVWL\DQ¶ÕQ� DPDFÕQÕQ� NXWVDOOÕ÷Õ� |]HQGLUPH� ROGX÷XQX� EH\DQ� HWVH� ELOH�� EX�DPDo��ELU�oRN�+ÕULVWL\DQ�LoLQ�|QHPOL�J|U�OHQ�WRSOXPXQ�LOJLOHUL�LOH�JHULOLPH�\RO�DoDELOLU��
*�Q�P�]GH� GDKD� GRNXQDNOÕ� |UQHN� <DKXGLOHU� DUDVÕQGD� EXOXQDELOLU��2QODUGDQ�ELU�oR÷X�LoLQ�\�FH�LOJL�NLúLVHO�NXWVDOOÕN�GH÷LO��IDNDW�<DKXGL�WRSOXP�YH� JHOHQH÷LQLQ� EHNDVÕGÕU�� %X� \DúDP� KDOL� NLúLVHO� NXWVDOOÕ÷D� G�úPDQ� RODQ�H\OHPOHUL� ]RUXQOX� NÕOÕ\RUVD�� R� ]DPDQ� ELU� oRN� GLQGDU� YH� G�ú�QFHOL� <DKXGL�NXWVDOOÕN�ILNULQL�UHGGHGHFHNWLU��
+ÕULVWL\DQ�YH�<DKXGLOHULQ�E�W�Q�GH÷HU�LIDGH�HGHQ�LOJLOHULQL�NXúDWDFDN�GHUHFHGH� |QHPOL� RODQ� NXWVDOOÕ÷Õ� \HQLGHQ� WDQÕPOD\DUDN� EX� SUREOHPGHQ� NDoÕS�NXUWXODPD\Õ]�� %XQX� E|\OH� \DSWÕ\VDN�� R� ]DPDQ� SD\ODúÕODQ� DPDFÕQ� U|ODWLI�REMHNWLIOL÷L� RUWDGDQ� ND\ERODFDNWÕU�� +HU� JHOHQH÷LQ� NHQGLVLQL� GH÷HUOL� NÕODQ�D\ÕUÕFÕ� KHGHIOHUH� VDKLS� ROGX÷XQX� NDEXO� HWPHN� YH� EXQODUÕQ� �VW� �VWH� JHOPHVL��RQODUÕ�|]GHú�\DSPD]��
%XUD\D� NDGDU� XODúWÕ÷ÕP� VRQXFX� úX� F�POHOHUOH� |]HWOH\HELOLULP��'LQL�JHOHQHNOHUL�GH÷HUOHQGLUHFHN�oRN�VD\ÕGD�GR÷UX�|Oo�W�YDUGÕU��+HU�ELU�JHOHQHN�EX�|Oo�WOHULQ� ED]ÕODUÕQÕ� �UHWLU� YH� VRQXoWD� GD� ED]ÕODUÕQÕQ� GH÷HULQL� WD\LQ� HGHU��)LOR]RIODU�� JHOHQHNOHULQ� VDYXQGXNODUÕ� IHOVHIHOHUH� J|UH� IDUNOÕ� RODUDN� NHQGL�J|U�úOHULQLQ�ED]Õ�|Oo�WOHULQL�GH��UHWHELOLU��+Lo�NLPVH��REMHNWLI�YH�WDUDIVÕ]�RODQ�|Oo�WOHUL�EXOGX÷XQX�LGGLD�HGHPH]��
'L÷HU� WDUDIWDQ� |Oo�WOHU� DUDVÕQGD� �VW� �VWH� JHOHQOHU� YDUGÕU�� ED]ÕODUÕ�\D\JÕQ� YH� |QHPOL� |Oo�WOHUGLU�� øODYH� RODUDN�� \HQL� ROGX÷X� LOHUL� V�U�OHQ� ED]Õ�|Oo�WOHU�ELU�oRN�NLúL\L�LNQD�HGHELOLU��dHúLWOL�JHOHQHNOHU��PXKWHPHOHQ�KHSVL��ELU�QRNWDGD� � NHQGLOHUL� LoLQ� X\JXQ� |]GHú� |Oo�WOHUL� NDEXO� HGHELOLUOHU�� 0HVHOD�LQVDQÕQ� EHNDVÕQÕ� WHKGLW� RODUDN�� ED]Õ� |Oo�WOHU� GDLPD� KHUNHV� LoLQ� DQODPOÕ� RODQ�oÕNÕúODU�VXQDELOLUOHU��%|\OH� LVH�KHU�ELU�JHOHQHNWH�EX�|Oo�WOH��GH÷HUOHQGLUPH\L�WDPDPHQ�IDUNOÕ�\DSDQ�ELU�WDU]GD�EDúNDODUÕ�LOH�ELUELULQH�NDUÕúDFDNWÕU��
)HOVHIL� JHOHQHNWH� HYUHQVHO� YH� ED÷ÕPVÕ]� QRUPODUD� \|QHOLN� ELU� G�UW��YDUGÕU��%X��DUDúWÕUPDQÕQ�N|NO��ELU�úHNLOGH�DOÕúÕOPÕú�|]HOOL÷L�X]DGÕNoD�VD÷OÕNOÕ�YH� RQXQ� E�W�Q� VRQXoODUÕ� WDPDPHQ� DQODúÕODELOLU� ROXU�� gOo�WOH� LOJLOL�
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K�N�POHULPL]LQ� KHSVLQLQ� úDUWD� ED÷OÕ� �DOÕúÕOPÕú�� ROGX÷X� JHUoH÷L�� \DQL� IDUNOÕ�úDUWD�ED÷OÕ�ROPDQÕQ�DUDúWÕUPD\Õ�EDúND�\ROODUD�J|W�UG�÷��JHUoH÷L��EXOGX÷XPX]�úH\LQ� ELU� JHoHUOLOLN� YH� KDNLNDWH� VDKLS� ROGX÷XQX� UHGGHWPH]�� g\OH\VH�DUDúWÕUPD\D�GHYDP���
�
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g]HW�
%X PDNDOH�� ùH\K�OLVODPOÕN� NXUXPXQXQ� 2VPDQOÕ� 'HYOHWL� LoHULVLQGHNL� WDUvKL�JHOLúLP�V�UHFLQL��J|UHY�YH�IRQNVL\RQODUÕQÕ�VRV\RORMLN�RODUDN�DQODPD\D�YH�DoÕNODPD\D�oDOÕúPDNWDGÕU��ùH\K�OLVODPOÕN�� E�\�N�|Oo�GH�GLQv�QRUPODUÕQ�HJHPHQ�ROGX÷X�2VPDQOÕ�GHYOHW� YH� WRSOXP� KD\DWÕQGD� JHUHN� GLQv� YH� VL\DVv� DODQGD�� JHUHNVH� LGDUv� DODQGD� oRN�|QHPOL�IRQNVL\RQODU�J|UP�úW�U��%X�ED÷ODPGD�GD��GHYOHW�\|QHWLPLQLQ�YH�VRV\DO�KD\DWÕQ�HQ�GLNNDW�oHNLFL�ILJ�U��ROPXúWXU��

� $QDKWDU�.HOLPHOHU��ùH\K�OLVODPOÕN�.XUXPX��2VPDQOÕ�'HYOHWL��.DGÕ��0�IW���0HGUHVH�������
,QVWLWXWLRQ�2I�6KHLNK�8O�,VODP�,Q�7KH�2WWRPDQ�$GPLQLVWUDWLRQ�6\VWHP�

�$�6RFLRORJLFDO�$QDO\VLV��
� $EVWUDFW�

� 7KLV� DUWLFOH� WULHV� WR� XQGHUVWDQG� DQG� H[SODLQ� WKH� KLVWRULFDO� GHYHORSPHQW�SURFHVV��WDVNV�DQG�IXQFWLRQV�RI�,QVWLWXWLRQ�RI�6KHLNK�XO�,VODP�LQ�2WWRPDQ�(PSLUH�IURP�VRFLRORJLFDO�SRLQW�RI�YLHZ��7KH�,QVWLWXWLRQ�RI�6KHLNK�XO�,VODP�KDV�KDG�D�YHU\�LPSRUWDQW�IXQFWLRQ� IRU� ERWK� 2WWRPDQ� (PSLUH� DQG� VRFLDO� OLIH�� ZKLFK� DUH� PRVWO\� GRPLQDWHG� E\�UHOLJLRXV�QRUPV��UHOLJLRXV�DQG�SROLWLFDO� ILHOGV�DQG�DGPLQLVWUDWLYH� LVVXHV��$OVR�LQ� WKLV�FRQWH[W��LW�KDV�EHFRPH�WKH�PRVW�UHPDUNDEOH�ILJXUH�RI�DGPLQLVWUDWLRQ�DQG�VRFLDO�OLIH���
.H\�:RUGV�� ,QVWLWXWLRQ� RI� 6KHLNK� XO�,VODP�� 2WWRPDQ� (PSLUH�� &DGL�� 0XIWL��0RVOHP�7KHRORJLFDO�6FKRRO����
�
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ùH\K�OLVODP�NDYUDPÕ��2VPDQOÕ�'HYOHWLQGHNL�NXUXPODúPD�V�UHFLQGHQ�|QFHNL� GHYLUOHUGH�� 0�VO�PDQ� WRSOXPODUGD� � ELU� ³úHUHI� XQYDQÕ´� RODUDN�NXOODQÕOPÕúWÕU�� %X� G|QHPOHUGH� ³øVOkP´� NHOLPHVLQLQ� EDúÕQD� ³%XUKkQ�¶O�øVOkP´�� ³+XFFHW�¶O�øVOkP´�� ³1L]kP�¶O�øVOkP´�� ³)DKU�¶O�øVOkP´� YE�� VÕIDWODU�JHWLULOHUHN�oHúLWOL�XQYDQODU�ROXúWXUXOPXúWXU��ùH\K�OLVODP�NDYUDPÕ�GD��EXQODUD�EHQ]HU� úHNLOGH�PH\GDQD� JHWLULOPLú� RODQ� Wk]LP� VÕIDWODUÕQGDQGÕU�� )DNDW� E�W�Q�EX� WHUNLSOHU� DUDVÕQGD� VDGHFH� ³ùH\K�OLVODP´� NDYUDPÕ� GHYDPOÕOÕ÷ÕQÕ�NRUX\DELOPLúWLU�� %X� ED÷ODPGD� 2VPDQOÕODUGDQ� |QFH� GL÷HU� 0�VO�PDQ�WRSOXPODUGD�ùH\K�OLVODP�WkELUL�UHVPv�ELU�PkKL\HW�WDúÕPD\ÕS��úHUHI�XQYDQÕ�YH�VD\JÕ� LIDGHVL� RODUDN� \HU� DOPÕúWÕU�� 1LWHNLP�� ùH\K�OLVODP� XQYDQÕQÕQ�� GLQv�LOLPOHUGH� \�NVHN� GHUHFHOHUH� XODúPÕú�� WRSOXPGD� VD\JÕQ� ELU� \HU� HGLQPLú��IHWYDODUÕ� LOH� KDON� DUDVÕQGD� �QH� NDYXúPXú� NLúLOHUH� YHULOPLú� ROPDVÕ� GD� EX�KXVXVX�GR÷UXODPDNWDGÕU��
2VPDQOÕ� 'HYOHWLQLQ� NXUXOXú� \ÕOODUÕQGD� YH� LON� G|QHPOHULQGH�ùH\K�OLVODP�NDYUDPÕ�WRSOXPVDO�\DSÕ\D�\HUOHúPLú�GXUXPGD\GÕ��%HQ]HU�úHNLOGH�GDKD� VRQUDNL� \ÕOODUGD� GD� ùH\K�OLVODPODU� LoLQ� NXOODQÕODQ� ³0�IWL\�¶O�(Q¶DP´�WkELUL� GH� KDON� DUDVÕQGD� \D\JÕQGÕ�� $QFDN�� KHU� LNL� XQYDQ� GD� UHVPv� ELU� DQODP�ND]DQPDPÕúWÕ� YH� DWDPD� YH\D� D]LO� V|]� NRQXVX� GH÷LOGL�� 'ROD\ÕVÕ\OD�� JHUHN�2VPDQOÕGDQ� |QFHNL� 0�VO�PDQ� WRSOXPODUGD� YH� JHUHNVH� 2VPDQOÕQÕQ� LON�G|QHPOHULQGH�ùH\K�OLVODP�XQYDQÕ�UHVPv�ELU�QLWHOLN�WDúÕPÕ\RUGX��

���ùH\K�OLVODPOÕ÷ÕQ�'HYOHW�dDUNÕ�øoHULVLQGH�.XUXPODúPDVÕ�
2VPDQOÕODUGD� ùH\K�OLVODP� NDYUDPÕQÕQ�� � UHVPv� ELU� XQYDQ� RODUDN� LON�GHID� QH� ]DPDQ� NXOODQÕOPD\D� EDúODQGÕ÷Õ� NHVLQ� RODUDN� ELOLQPHPHNWHGLU��%XQXQOD� EHUDEHU� )DWLK� 6XOWDQ� 0HKPHW¶LQ� � NDQXQQkPHVLQGH� ùH\K�OLVODPÕQ�XOHPkQÕQ� UHLVL� ROGX÷X� DoÕNoD� EHOLUWLOPHNWHGLU�� .DQXQQkPHGH� ³XOHPkQÕQ�UHLVL´� RODUDN� J|VWHULOHQ� ùH\K�OLVODP�� EDúNHQW� P�IW�V�G�U�� ùH\K�OLVODP��XOHPkQÕQ� UHLVL� RODUDN� J|VWHULOGL÷LQH� J|UH�� EX� XQYDQ�� øOPL\H� 6ÕQÕIÕ¶QÕQ� HQ�\�NVHN�PDNDPÕQGD�EXOXQDQ�NLúLOHUH�YHULOHQ�YH� UHVPv�QLWHOL÷H� VDKLS�RODQ�ELU�|]HOOLN� DU]� HWPHNWHGLU�� ùH\K�OLVODP� XQYDQÕQÕQ� øVWDQEXO� P�IW�V�QH�YHULOPHVLQGHQ� VRQUD�� WDULKv� DNÕú� LoHULVLQGH�� ³0HúvKkW´�� ³0kNDP�Õ�0HúvKkW´��

�
�$OL� (PvUv�� ³0HúLKkW�Õ� øVOkPL\\H� 7DULKoHVL´� øOPL\H� 6DOQkPHVL�� øVWDQEXO�� ������ V������ -�+��.UDPHUV�� ³ùH\K�OLVODP´� øVODP� $QVLNORSHGLVL�� 0LOOL� (÷LWLP� %DNDQOÕ÷Õ� <D\��� øVWDQEXO�� ������V������� ø�+DNNÕ�8]XQoDUúÕOÕ��2VPDQOÕ�'HYOHWLQLQ� øOPL\H�7HúNLODWÕ� $QNDUD�� ������ V���������� (PvUv��V������������ (PvUv��V������� %N]��6KRUWHU�(QF\FORSDHGLD�RI�,VODP��³6KDLNK�$O�,VODP´�PDGGHVL��/RQGRQ��������V������� (PvUv��V������� 'DYXW� 'XUVXQ��2VPDQOÕ� 'HYOHWLQGH� 6L\DVHW� YH� 'LQ� ��� %DVNÕ�� øúDUHW� <D\��� øVWDQEXO�� ������V����������� 8]XQoDUúÕOÕ��V������� )DWLK�.DQXQQDPHVLQGH�ùH\K�OLVODPÕQ�XOHPkQÕQ�EDúÕQGD�\HU�DOGÕ÷ÕQÕ�EHOLUWHQ�LIDGHOHU�ú|\OHGLU��³9H�ùH\K�OLVODP��OHPkQÕQ� UHVLGLU��9H�PXDOOLP�L�6XOWDQ�GDKL�NH]kOLN�VHUGDU�Õ��OHPDGÕU��9H]vU�L�D¶]DP�DQODUÕ�ULk\HWHQ��VW�QH�DOPDN�Ok]ÕP�YH�P�QkVLEWLU��$PPk�P�IWv�YH�KRFD�VkLU�Y�]HUkGDQ�ELU�
QLFH� WDEDND� \XNDUÕGÕU� YH� WDVDGGXU�GDKv�HGHUOHU�´�%N]��$KPHG�$NJ�QG�]� 2VPDQOÕ�
.DQXQQkPHOHUL�YH�+XNXNv�7DKOLOOHUL� øVWDQEXO��������&�,��V��������� /DV]OR�5DVRQ\Õ��7DULKWH�7�UNO�N� dHY��+�=�EH\LU�.RúD\�� ��%DVNÕ�� 7�UN�.�OW�U��$UDúWÕUPD�(QVWLW�V��<D\���$QNDUD��������V������<ÕOPD]�g]WXQD��'HYOHW�YH�+DQHGDQODU� .�OW�U�%DNDQOÕ÷Õ�<D\���$QNDUD��������V������
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³0HúvKkW� 'DLUHVL´�� ³%kE�Õ�0HúvKDW´�� ³0HúvKkW�Õ� øVOkPL\\H´�� ³%kE�Õ� )HWYk´��³ùH\K�OLVODP�.DSÕVÕ´�JLEL�oHúLWOL�LVLPOHUOH�DQÕODQ�EX�PDNDP��� GDKD�|QFH�KLo�J|U�OPH\HQ�YH�KLoELU�øVODP��ONHVLQGH�UDVWODQPD\DQ�ELU�úHNLOGH�GLQv�YH�VL\DVv�ELU�|QHP�ND]DQPÕúWÕU���
2VPDQOÕ� 'HYOHWL¶QGH� ùH\K�OLVODP� XQYDQÕQÕQ� LON� RODUDN� UHVPHQ�NLPH� YHULOGL÷L� KXVXVXQGD� GH÷LúLN� J|U�úOHU� YDUGÕU��� %XQXQOD� EHUDEHU�� )DWLK�NDQXQQkPHVLQGH��ùH\K�OLVODPÕQ���XOHPkQÕQ����UHLVL����ROGX÷X����EHOLUWLOGL÷LQH���J|UH� � EX� � PDNDPÕQ�� )DWLK� GHYULQGHQ� |QFH� UHVPv� ELU� XQYDQ� RODUDN� PHYFXW�ROGX÷X�V|\OHQHELOLU��<D\JÕQ�RODQ�J|U�úH�J|UH��,,��0XUDW�GHYULQLQ�GLQv��VL\DVv�YH� VRV\DO� oDONDQWÕODUÕ� � VRQXFXQGD� RUWD\D� � oÕNDQ� � ROD\ODU�� � EX� � PDNDPÕQ�NXUXOPDVÕQÕ� ]RUXQOX� �KkOH�JHWLUPLú���YH� � �ùH\K�OLVODPOÕN�NXUXPXQXQ�EDúÕQD�LON�RODUDN�UHVPHQ�0ROOD�)HQkUv�DWDQPÕúWÕU���

2VPDQOÕ� 'HYOHWLQGH�� ùH\K�OLVODP� XQYDQÕQÕQ� øVWDQEXO� P�IW�OHULQH�;9�� \�]\ÕOÕQ� RUWDODUÕQGDQ� LWLEDUHQ� YHULOPHVLQH� YH� )DWLK� NDQXQQDPHVLQGH�ùH\K�OLVODPÕQ�³XOHPkQÕQ�UHLVL´�ROGX÷X�EHOLUWLOPHVLQH�UD÷PHQ��;9,��\�]\ÕOÕQ�RUWDODUÕQD�NDGDU��VL\DVv���LGDUv�VLVWHP�YH�øOPL\H�7HúNLODWÕ¶QÕQ�KL\HUDUúLN�\DSÕVÕ�LoHULVLQGH�� 'LYDQ�Õ� +�PD\XQ¶XQ� �\HVL� RODUDN� .DGÕDVNHUOHULQ� \HUL�ùH\K�OLVODPODUGDQ� GDKD� �VW�QG���� ùH\K�OLVODPOÕ÷ÕQ� |QHPLQLQ� DUWPDVÕ� YH�.DGÕDVNHUOLN�PDNDPÕQÕQ� �]HULQGH� \HU� DOPDVÕ�� .HPDOSDúD]DGH� YH� (EXVVXXG�(IHQGL¶QLQ� ùH\K�OLVODP� RODUDN� J|UHY� DOPDVÕQGDQ� VRQUD� ROPXúWXU��� ;9,��\�]\ÕOGDQ� LWLEDUHQ� �ùH\K�OLVODPOÕN� �PDNDPÕQÕQ� � øOPL\H�7HúNLODWÕ� � LoHULVLQGH��HQ� � \�NVHN� PHUWHEH��� ROGX÷XQX� J|VWHUHQ� LúDUHWOHUH� UDVWODPDN� P�PN�QG�U��;9,�� \�]\ÕOD� NDGDU� ùH\K�OLVODPODU� �.DGÕDVNHUOLNWHQ� JHOPHGLNOHUL� KDOGH�� EX�\�]\ÕOGDQ� EDúOD\DUDN� ùH\K�OLVODPODU� .DGÕDVNHUOLN� \DSPÕú� RODQ� NLúLOHU�DUDVÕQGDQ� DWDQPÕúWÕU�� 'L÷HU� WDUDIWDQ�� (EXVVXXG� (IHQGL� ]DPDQÕQD� NDGDU�ùH\K�OLVODPODUÕQ� DOPÕú� ROGXNODUÕ� \HYPL\H� .DGÕDVNHUOHUGHQ� GDKD� G�ú�NNHQ��
�
��� $KPHG�/�WIv��7kULK�L�/�WIv� øVWDQEXO��������&�,��V��������������.UDPHUV��V������0�3L[OH\��³7KH�'HYRORSPHQW�DQG�5ROH�RI�WKH�ùH\K�OLVODP�LQ�(DUO\�2WWRPDQ�+LVWRU\´� -RXUQDO�RI�WKH�$PHULFDQ�2ULHQWDO�6RFLHW\��&�;&9,��V�����������øON�ùH\K�OLVODPÕQ�NLP�ROGX÷XQD�GDLU�WDUWÕúPDODU�LoLQ�EN]��(NUHP�.D\GX��³2VPDQOÕ�'HYOHWLQGH�ùH\K�OLVODPOÕN� 0�HVVHVHVLQLQ� 2UWD\D� dÕNÕúÕ´� $WDW�UN� hQLYHUVLWHVL� øVODPv� øOLPOHU� )DN�OWHVL�'HUJLVL��(U]XUXP��������6����V����������0XUDW�$NJ�QG�]������$VÕU�%DúODUÕQD�.DGDU�2VPDQOÕ�'HYOHWLQGH� ùH\K�OLVODPOÕN� �<D\ÕQODQPDPÕú� 'RNWRUD� 7H]L��� øVWDQEXO�� ������ V������ 6DGÕN�(UDVODQ��ùH\K�OLVODPOÕN�.XUXPX� YH�&HULGH�L� øOPL\H� �<D\ÕQODQPDPÕú�<�NVHN� /LVDQV� 7H]L���$QNDUD�� ������ V�������� (VUD� *�QG�]�� 2VPDQOÕ� 'HYOHWLQGH� ùH\K�OLVODPOÕN� .XUXPX��<D\ÕQODQPDPÕú�<�NVHN�/LVDQV�7H]L���(VNLúHKLU��������V��������������=L\D�.D]ÕFÕ��øVODP�0�HVVHVHOHUL�7DULKL� .D\ÕKDQ�<D\���øVWDQEXO��������V��������� $KPHG� 5HILN� ³2VPDQOÕ� ùH\K�OLVODPODUÕQÕQ� 7HUkFLP�L� $KYkOL´� øOPL\H� 6DOQkPHVL�� øVWDQEXO���������V������5LFKDUG�&��5HHS��7KH�0�IWL�RI�,VWDQEXO��$�6WXG\�LQ�7KH�'HYHORSPHQW�RI�7KH�2WWRPDQ�/HDUQHG�+LHUDUFK\� /RQGRQ��������V�������� øVPDLO�+DNNÕ�8]XQoDUúÕOÕ��2VPDQOÕ�7DULKL� 7�UN�7DULK�.XUXPX�<D\���$QNDUD�� ������&�,,,��V��������� 5LFKDUG� &�� 5HHS�� ³6RPH� 2EVHUYDWLRQV� RQ� 7KH� 'HYHORSPHQW� RI� 7KH� 2WWRPDQ� /HDUQHG�+LHUDUFK\´� 6FKRODUV�� 6DLQWV� DQG� 6XILV�� (G�� 1�5�� .HGGLH�� 8QLYHUVLW\� RI� &DOLIRUQLD� 3UHVV��%HUNHOH\�� ������ V����� 0�� 7D\\LE� *|NELOJLQ�� 2VPDQOÕ� 0�HVVHVHOHUL� 7HúNLODWÕ� YH� 0HGHQL\HW�7DULKLQH�*HQHO�%DNÕú� øVWDQEXO�������� V������0HKPHW� øSúLUOL��³.ODVLN�'|QHP�2VPDQOÕ�'HYOHW�7HúNLODWÕ´� 2VPDQOÕ�'HYOHWL� YH�0HGHQL\HWL� 7DULKL� (GLW|U�� (�� øKVDQR÷OX�� øVWDQEXO�� ������ &�,��V������øOEHU�2UWD\OÕ��øPSDUDWRUOX÷XQ�(Q�8]XQ�<ÕOÕ� ��%DVNÕ��+LO�<D\���øVWDQEXO��������V���������;9,��\�]\ÕO�2VPDQOÕ�\|QHWLP�VLVWHPLQGH�ùH\K�OLVODPOÕ÷ÕQ�\HUL�YH�|QHPL�KDNNÕQGD�EN]��$OEHUW�+RZH� /\E\HU��7KH� *RYHUPHQW� RI� 7KH� 2WWRPDQ� (PSLUH� LQ� 7KH� 7LPH� RI� � 6XOHLPDQ� 7KH�0DJQLILFHQW� +DUYDUG�8QLYHUVLW\�3UHVV��&DPEULGJH��������V�����������
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(EXVVXXG�(IHQGL¶QLQ�ùH\K�OLVODPOÕ÷Õ�]DPDQÕQGD�� øOPL\H�7HúNLODWÕ� LoHULVLQGH�HQ� \�NVHN� \HYPL\H� ùH\K�OLVODPOÕN� PDNDPÕQD� YHULOPH\H� EDúODQPÕúWÕU���'ROD\ÕVÕ\OD� ùH\K�OLVODPOÕN�� ;9,�� \�]\ÕOGDQ� LWLEDUHQ� øOPL\H� 7HúNLODWÕ�LoHULVLQGH�.DGÕDVNHUOLN�PDNDPÕQÕQ�|Q�QH�oÕNPÕú�YH�HQ�]LUYHGH�\HU�DOPÕúWÕU��
2VPDQOÕ� � \|QHWLP� � VLVWHPLQGH� � ùH\K�OLVODPÕQ� � GHYOHW��SURWRNRO�QGHNL� \HUL� 9H]LU�L� $]DP¶GDQ� VRQUD� JHOPHNWHGLU�� %X� EDNÕPGDQ�PHYNL� RODUDN� 6DGUD]DPODU�� ùH\K�OLVODPODUÕQ� �VW�QGH� \HU� DOPÕúWÕU��ùH\K�OLVODPODUÕ� � ED]HQ�GR÷UXGDQ�GR÷UX\D�SDGLúDKODU� DWDPÕú� ROVDODU� ELOH�� EX�GXUXP�LVWLVQkvGLU�YH�DVÕO�RODUDN�ùH\K�OLVODPODUÕ�DWDPD�\HWNLVL�6DGUD]DPODUÕQ�HOLQGH� EXOXQPXúWXU��� ùH\K�OLVODPODUÕ� DWDPD� � \HWNLVLQLQ� � 6DGUD]DPODUÕQ��XKGHVLQGH� � ROPDVÕ�� � 9H]LU�L� $]DPODUÕQ� � HQ� E�\�N� GLQv� RWRULWH� RODQ�ùH\K�OLVODPODU� NDUúÕVÕQGD� GDKD� J�oO�� ROPDVÕQÕ� VD÷ODPÕúWÕU�� 'L÷HU� WDUDIWDQ��6DGUD]DPODUÕQ� � D]OHGLOPHOHULQGH� YH\D� NDWOHGLOPHOHULQGH� � ùH\K�OLVODPODUÕQ�YHUPLú� ROGXNODUÕ� IHWYDODUÕQ� E�\�N� RUDQGD� HWNLVLQLQ� ROPDVÕ� GD�ùH\K�OLVODPODUÕQ�|QH�oÕNPDVÕQÕ�VD÷ODPÕú�YH�EX�GXUXP��LNL�PDNDP�DUDVÕQGDNL�LOLúNLOHUL�GHQJHOHPLúWLU���
ùH\K�OLVODPODU�� 'LYDQ�Õ� +�PD\XQ� �\HVL� GH÷LOOHUGL�� $QFDN�� |QHPOL�NRQXODUGD�NHQGLOHULQH�GDQÕúPDN�DPDFÕ\OD�]DPDQ�]DPDQ�'LYDQ�Õ�+�PD\XQ¶D�GDYHW�HGLOL\RUODUGÕ��� ;9,,��\�]\ÕOGDQ� LWLEDUHQ� LVH�ùH\K�OLVODPODUD�GDQÕúPDN�ELU� JHOHQHN� KDOLQH� JHOGL�� g]HOOLNOH� \|QHWLPLQ� ]DDIL\HW� LoLQGH� ROGX÷X�G|QHPOHUGH��ùH\K�OLVODPODU� VL\DVv�YH� LGDUv�NRQXODUGD� �D÷ÕUOÕNODUÕQÕ� �GDKD�GD�oRN� KLVVHWWLUPH\H� EDúODPÕúODU� � YH� � � \|QHWLP� LOH� LOJLOL� ELUoRN� PHVHOHGH�ùH\K�OLVODPODUÕQ� YHUGL÷L� IHWYDODU� HVDV� DOÕQPÕúWÕU��� 3DGLúDKODUÕQ� ³KDO�HGLOPH´OHULQGH� ELOH�ùH\K�OLVODPODUÕQ� IHWYDODUÕQÕQ� HWNLOL� ROPDVÕ�� EX�PDNDPÕQ�|QHPLQL�YH�J�F�Q��DoÕNoD�J|VWHUPHNWHGLU���������
���)RQNVL\RQHO�$oÕGDQ�ùH\K�OLVODPOÕN����������

� ùH\K�OLVODPOÕ÷ÕQ� J|UHY� YH� \HWNLOHULQL�� IHWYD� YHUPHN� YH� EDúÕQGD�EXOXQGXNODUÕ�øOPL\H�|UJ�W�Q���.DGÕ��0�GHUULV�YH�0�IW�OHUL��\|QHWPHN��WD\LQ�YH� WHUIL� LúOHPOHULQL� \�U�WPHN�� úHNOLQGH�� � LNL� NDWHJRULGH� GH÷HUOHQGLUPHN�P�PN�QG�U�� 'ROD\ÕVÕ\OD�� ùH\K�OLVODPODUÕQ� 2VPDQOÕ� \|QHWLPLQGH�� ³IHWYD�YHUPH´� \HWNLVLQH� VDKLS� ROPDODUÕ� DoÕVÕQGDQ� ³GLQv� YH� VL\DVv´� ELU� IRQNVL\RQX��øOPL\H� WHúNLODWÕQÕ� \|QHWLPL� DOWÕQGD� EXOXQGXUPDN� DoÕVÕQGDQ� LVH� ³LGDUv´� ELU�IRQNVL\RQX�\HULQH�JHWLUGLNOHUL�V|\OHQHELOLU��
�����ùH\K�OLVODPOÕ÷ÕQ�'LQv�YH�6L\DVv�)RQNVL\RQODUÕ�
%LOLQGL÷L� JLEL� HVDV� LWLEDUL\OH� P�IW�� RODQ� ùH\K�OLVODPODUÕQ� WHPHO�J|UHYL��NHQGLVLQH���VRUXODQ���oHúLWOL���PHVHOHOHU���KDNNÕQGD���GLQLQ���K�NP�Q���

�
���8]XQoDUúÕOÕ��2VPDQOÕ�'HYOHWLQLQ�øOPL\H�7HúNLODWÕ� V�������������8]XQoDUúÕOÕ��V����������<XVXI�+DODoR÷OX��³2VPDQOÕ�'HYOHW�7HúNLODWÕ´� 'R÷XúWDQ�*�Q�P�]H�%�\�N�øVODP�7DULKL� 5HGDNW|U��+�'XUVXQ�<ÕOGÕ]��øVWDQEXO��������&�;,,��V��������� +DPLOWRQ� $�5�� *LEE� �� +DUROG� %RZHQ�� ,VODPÕF� 6RFLHW\� DQG� 7KH�:HVW� 2[IRUG� 8QLYHUVLW\�3UHVV��/RQGRQ��������9ROXPH�,��3DUW�,,��V�����'XUVXQ��V������������� (PvUv�� V������8]XQoDUúÕOÕ�� V������*LEE�%RZHQ�� V�����9HOL� (UWDQ��7DULKWH�0HúLKDW�0DNDPÕ�øOPL\H�6ÕQÕIÕ�YH�0HúKXU�ùH\K�OLVODPODU� %DKDU�<D\���øVWDQEXO�������V��������.UDPHUV��V����������8]XQoDUúÕOÕ��V����������



��

DoÕNOD\DQ��IHWYDODU�YHUPHVLGLU��� .XúNXVX]��ùH\K�OLVODPOÕN��VL\DVv�RWRULWH\H��UHVPHQ�6XOWDQ¶ÕQ�PXWODN�YHNLOL�RODQ�6DGUD]DPD��ED÷OÕ�RODUDN�oDOÕúDQ��GHYOHWLQ�JHQHO� LGDUHVLQGH� J|UHY� \DSDQ� UHVPv� ELU� RUJDQGÕU�� )DNDW�� øVODP� KXNXNX�DODQÕQGD� K�N�P� YHUPH� YH� GHQHWOHPH� \HWNLVLQLQ� ROPDVÕ�� ùH\K�OLVODPOÕ÷Õ�E�URNUDVLQLQ� HQ� VHUEHVW� KDUHNHW� HGHQ�� VL\DVv� KD\DWÕQ� LúOH\LúLQL� HQ� ID]OD�HWNLOH\HQ� GHYOHW� RUJDQÕ� G�]H\LQH� \�NVHOWPLúWLU��� 'ROD\ÕVÕ\OD�� 2VPDQOÕ�'HYOHWL¶QGH�8OHPk��øOPL\H�7HúNLODWÕ��QÕQ�GD�EDúÕ�RODUDN�ùH\K�OLVODP�HQ�J�oO��SROLWLN� ILJ�U�� ROXúWXUPXúWXU��� 'L÷HU� WDUDIWDQ�� 3DGLúDKODUÕQ� ELU� VL\DVDO� GDUEH�LOH� WDKWWDQ� LQGLULOPHOHULQGH�� ùH\K�OLVODPODUÕQ� YHUGLNOHUL� IHWYDODU�� ³KDO´�LúOHPLQL� WDPDPOD\DQ� |QHPOL� ELU� DúDPD� ROPXú�� YH� EX� VHEHSOH� GH�ùH\K�OLVODPOÕN� PDNDPÕ� KHP� LNWLGDU� VDKLSOHUL�� KHP� GH� PXKDOLI� JUXSODU�QD]DUÕQGD�LKPDO�HGLOPHVL�LPNkQVÕ]�ELU�NRQXPD�VDKLS�ROPXúWXU���
ùH\K�OLVODPOÕ÷ÕQ� � HQ� � |QHPOL� IRQNVL\RQX�� VL\DVv� RWRULWH� YH� LNWLGDUÕ���3DGLúDKOÕN�PDNDPÕQÕ� YH�\DSWÕNODUÕQÕ�� GHYOHW� \|QHWLPLQLQ� L]OHGL÷L� VL\DVHWL� YH�DOGÕ÷Õ� NDUDUODUÕ� GLQv� DoÕGDQ� � PHúUXODúWÕUPDVÕGÕU��� %XQXQ� � LoLQ� � 3DGLúDKODU���VDYDú�YH�EDUÕú� � �NDUDUODUÕQÕ� � DOPDN�� �|QHPOL�NDQXQQDPHOHUL� oÕNDUPDN��JHUHN�J|U�OHQ� úDKÕVODUÕQ� VL\DVHWHQ� NDWOL� JLEL� ELUoRN� VL\DVv� YH� LGDUv� NRQXODUGD�ùH\K�OLVODPODUÕQ� IHWYDODUÕQD� EDúYXUPXúODUGÕU��� %X� QRNWDGDQ� EDNÕOGÕ÷ÕQGD�ùH\K�OLVODPOÕ÷ÕQ�2VPDQOÕ�'HYOHWL¶QGHNL�HWNLQ�Q�IX]X�DQODúÕODFDNWÕU��� $QFDN�KHPHQ� EHOLUWPHPL]� JHUHNLU� NL� EX� J�oO�� NRQXP�� ùH\K�OLVODPOÕ÷Õ� GHYOHWWHQ�ED÷ÕPVÕ]� ELU� HUN� RODUDN� DOJÕODPDPÕ]D� QHGHQ� ROPDPDOÕGÕU�� d�QN���ùH\K�OLVODPÕQ� EDúÕQGD� EXOXQGX÷X� øOPL\H� 7HúNLODWÕ� PHQVXSODUÕ� H÷LWLP�� ND]D�YH� LGDUv� KL]PHWOHUL� \HULQH� JHWLUPHNOH� VRUXPOX� RODQ� GHYOHW� J|UHYOLOHULGLU���'ROD\ÕVÕ\OD�ùH\K�OLVODPOÕN��2VPDQOÕ�\|QHWLP�VLVWHPLQGH��VL\DVv�LNWLGDUD�ED÷OÕ�ELU� NXUXPGXU��� %X� GXUXP�� ùH\K�OLVODPOÕ÷ÕQ� %DWÕ� GHYOHWOHULQGHNL� .LOLVH�

�
��� ùH\K�OLVODPOÕN� P�HVVHVHVLQLQ� IHWYD� LOH� LOJLOL� IRQNVL\RQODUÕ� KDNNÕQGD� EN]�� )HUKDW� .RFD��³2VPDQOÕODUGD�0HúvKDW�'DLUHVL�øoLQGH�0�VWDNLO�%LU�%LULP�2ODUDN�)HWYDKkQH´� øODP�$UDúWÕUPD�'HUJLVL��2FDN�+D]LUDQ�������&�,,��6�,��V����������(UDVODQ��V�������������� -RDFKLP� :DFK¶D� J|UH� ³*HOLúLPL� ER\XQFD� úHULDW�� W�P� KD\DWv� VRUXQODUÕ� GLQv� DoÕGDQ�GH÷HUOHQGLUPHN� úHNOLQGH� WHPHO� ELU� H÷LOLP� J|VWHUPLúWLU���� µùH\K�O¶O�øVOkP¶OÕN� NXUXPXQXQ� \DQL�øVWDQEXO� P�IWvOL÷LQLQ� WDULKL�� VRQUDNL� G|QHPGH� øVODPL\HWWH� PDQHYv� LNWLGDU� YH� G�Q\HYv� LNWLGDU�DUDVÕQGDNL�LOLúNLOHULQ�JHOLúPHVLQL�JD\HW�J�]HO�ELU�ELoLPGH�D\GÕQODWPDNWDGÕU´��%N]��-RDFKLP�:DFK��
'LQ� 6RV\RORMLVL� dHY�� hQYHU� *�QD\��0DUPDUD� hQLY�� øODKL\DW� )DN�� 9DNIÕ� <D\���øVWDQEXO��������V��������
��(MGHU� 2NXPXú�7�UNL\H¶QLQ� /DLNOHúPH� 6HU�YHQLQGH� 7DQ]LPDW� øQVDQ� <D\��� øVWDQEXO�������V��������� %HUQDUG� /HZLV��0RGHUQ� 7�UNL\H¶QLQ� 'R÷XúX� dHY�� 0HWLQ� .ÕUDWOÕ�� ��� %DVNÕ�� 7�UN� 7DULK�.XUXPX�<D\���$QNDUD��������V�������'DYXW�'XUVXQ��'LQ�%�URNUDVLVL� øúDUHW�<D\���øVWDQEXO��������V��������� 0XVWDID� $NGD÷�� 7�UNL\H¶QLQ� øNWLVDGv� YH� øoWLPDv� 7DULKL� %DUÕú� <D\��� $QNDUD������� &�,,��V�����������+DOLO�øQDOFÕN��³ùHULDW�YH�.DQXQ��'LQ�YH�'HYOHW´� 2VPDQOÕGD�'LQ�'HYOHW�øOLúNLOHUL� +D]ÕUOD\DQ��9HFGL� $N\�]�� $\ÕúÕ÷Õ� .LWDSODUÕ�� øVWDQEXO�� ������ V������ 5�&�� 5HHS�� ³6KD\NK� $O�,VOkP´� 7KH�(QF\ORSDHGLD�RI�,VODP��/HLGHQ��������&�,;��V��������������2NXPXú��V���������ùHULI�0DUGLQ��7�UNL\H¶GH�'LQ�YH�6L\DVHW� ��%DVNÕ��øOHWLúLP�<D\���øVWDQEXO��������V�������� 0DUVKDOO� *�6�� +RGJVRQ�� øVODP¶ÕQ� 6HU�YHQL� �%LU� '�Q\D�0HGHQL\HWLQGH� %LOLQo� YH� 7DULK���<D\ÕQD�+D]ÕUOD\DQ��0HWLQ� .DUDEDúR÷OX�� ø]� <D\��� øVWDQEXO�� ������ &�,,,�� V������ 1L\D]L� %HUNHV��7�UNL\H¶GH�dD÷GDúODúPD� 'R÷X�%DWÕ�<D\���øVWDQEXO��������V�����



��

|UJ�WOHUL��� JLEL� |]HUN� ELU� VWDW�GH� ROPDGÕ÷Õ� YH� IDDOL\HWOHULQLQ� VL\DVv� RWRULWH�WDUDIÕQGDQ� GHQHWOHQGL÷L� DQODPÕQD� JHOPHNWHGLU��� ùH\K�OLVODP� � YH� � PkL\HWL���HVDV� � LWLEDUL\OH� LNWLGDU� WDUDIÕQGDQ� DWDQPDNWD� YH� � GXUXPD� J|UH� J|UHYGHQ�DOÕQDELOPHNWHGLU���
2VPDQOÕ� 'HYOHWL¶QGH� 6DGUD]DPÕ�� 6XOWDQ¶ÕQ� G�Q\HYv� YHNLOL��ùH\K�OLVODPÕ� GD� GLQv� YHNLOL� RODUDN� GH÷HUOHQGLUPHN�� 2VPDQOÕQÕQ� GHYOHW�DQOD\ÕúÕQD� X\JXQ� G�úPH]�� d�QN��� 2VPDQOÕ� 'HYOHWL¶QGH� 6XOWDQ� � KHP� � GLQv��KHP��GH��G�Q\HYv��OLGHUGLU���'HYOHW��|UJ�W�QGH��\HU��DODQ��6DGUD]DP�GD��GLQLQ�GÕúÕQGD� ELU� \HUGH� GXUPDPDNWDGÕU�� 2� GD� GHYOHWLQ� ELU� PHPXUXGXU�� $QFDN�6DGUD]DPÕ�GHYOHWLQ�JHQHO�LGDUHVLQLQ�EDúÕQGDNL�\|QHWLFL��ùH\K�OLVODPÕ�GD�GDKD�|]HO� YH� IDNDW� GDKD� HWNLQ� ELU� úHNLOGH� �UHVPHQ� 6DGUD]DPD� ED÷OÕ� EXOXQVD� GD��3DGLúDKÕQ� YHNLOL� QDPÕ\OD� GHYOHWL� GLQv� \|QGHQ� NRQWURO� HGHQ�� GHYOHWLQ� VL\DVv�KXNXNXQXQ�YH�LGDUv�LFUDDWÕQÕQ�úHULDW�K�N�POHUL�oHUoHYHVLQGH�\�U�W�OPHVL�LoLQ�6DGUD]DPD�YH�3DGLúDKD�\DUGÕP�HGHQ�ELU�úDKVL\HW�RODUDN�J|UHELOLUL]���
+Lo� ú�SKH� \RNWXU� NL�� 2VPDQOÕ� \|QHWLP� VLVWHPLQGH� YH� WRSOXPVDO�G�]HQGH�ùH\K�OLVODPOÕ÷ÕQ�J�F�Q��DUWWÕUDQ�HQ�|QHPOL�XQVXU�IHWYD�NXUXPXGXU��øVOkP� QRUP� YH� NXUXPODUÕQÕQ� KkNLP� ROGX÷X� ELU� WRSOXPGD�� GLQ� ELOLPOHULQGH�X]PDQODúPÕú� RODQ� NLPVHOHULQ�� WRSOXPVDO� \DSÕGD� |QHPOL� ELU� NRQXPGD�EXOXQPDODUÕ� GR÷DOGÕU�� 'LQ�� 2VPDQOÕ� WRSOXPXQGD� PHúUXODúWÕUÕFÕ�� G�]HQOH\LFL�YH� QRUP� VLVWHPL� VXQDQ� ELU� \DSÕ� ROPDVÕQÕQ� \DQÕ� VÕUD�� HWNLQ� ELU� NRQWURO� DUDFÕ�RODUDN� GD� IRQNVL\RQ� J|UP�úW�U�� %XQGDQ� GROD\Õ� GD� GLQv� \RUXPODU� |QHP�ND]DQPÕúWÕU��+DQJL� NXUDO� YH� GDYUDQÕúODUÕQ� GLQv� ROGX÷XQD� NDUDU� YHUHFHN� RODQ�PDNDP� ùH\K�OLVODPOÕN� � ROGX÷XQGDQ�� � KHP� � 2VPDQOÕ� \|QHWLPL�� KHP� GH�WRSOXPX�DoÕVÕQGDQ�EX�NXUXPXQ�J�F��E�\�N�ROPXúWXU��� 1LWHNLP��3DGLúDKODU�KHU� ]DPDQ� LoLQ� GDYUDQÕúODUÕQÕ� úHULDW� EDNÕPÕQGDQ� KDNOÕODúWÕUPD� KXVXVXQGD�E�\�N���WLWL]OLN���J|VWHUPLúOHU��� IHWYDODUD���X\PD���NRQXVXQGD���QD]DUv��YH��ILLOv��RODUDN�NHQGLOHULQLQ��VW�QGH�ELU�RWRULWH�ROPDPDVÕQD���YH�\DVDPD�\HWNLVLQL�WDPDPHQ� HOOHULQGH� EXOXQGXUPDODUÕQD��� UD÷PHQ�� ùH\K�OLVODPODUGDQ� DOGÕNODUÕ�IHWYDODU�GR÷UXOWXVXQGD�KDUHNHW�HWPLúOHUGLU��

�
��� %DWÕGDNL� NLOLVH�GHYOHW� LOLúNLOHUL� YH� NLOLVHQLQ� HJHPHQOLN� úHNOL� LOH� LOJLOL� RODUDN� EN]�� *XVWDY�0HQVFKLQJ��'LQv�6RV\RORML� dHY��0HKPHW�$\GÕQ��'LQ�%LOLPOHUL�<D\���.RQ\D��������V�������������ùHULI�0DUGLQ��7�UNL\H¶GH�7RSOXP�YH�6L\DVHW� ��%DVNÕ��øOHWLúLP�<D\���øVWDQEXO��������V����������'XUVXQ��2VPDQOÕ�'HYOHWLQGH�6L\DVHW�YH�'LQ� V������ùH\K�OLVODPODUÕQ� WD\LQ�YH�D]OL� LOH� LOJLOL�GDKD�JHQLú�ELOJL�LoLQ�%N]��8]XQoDUúÕOÕ��V�������������� 2NXPXú�� V������ 6DGUD]DP� YH� ùH\K�OLVODPÕQ� 2VPDQOÕ� \|QHWLPLQGHNL� \HUL� KDNNÕQGD� EN]��0�EDKDW�7�UNHU�.�\HO��³8OHPk�L�.LUkP�YH�7DIUD�7HKLOOH´� $QNDUD�hQLY��øODKL\DW�)DN��'HUJLVL��$QNDUD��������&�;/��V������������� 'XUVXQ�� V���������� 0DUGLQ�� V������ $\UÕFD� EN]�� 0�(GLS� %HNL�� 2VPDQOÕ� 'HYOHWLQLQ� øON�'|QHPOHULQGH�øGDUH�8OHPD�øOLúNLVL� �<D\ÕQODQPDPÕú�<�NVHN�/LVDQV�7H]L���.D\VHUL��������V����YG����� +DOLO� øQDOFÕN�� ³2VPDQOÕ� øPSDUDWRUOX÷X¶QGD� øVODP´� 2VPDQOÕGD� 'LQ� 'HYOHW� øOLúNLOHUL�+D]ÕUOD\DQ��9HFGL�$N\�]��$\ÕúÕ÷Õ�.LWDSODUÕ��øVWDQEXO��������V�����$KPHW�<DúDU�2FDN��³2VPDQOÕ�øPSDUDWRUOX÷X�YH�øVODP´� 7�UN�<XUGX�'HUJLVL��$UDOÕN�������2FDN�������&�;,;�;��6����������V���������gPHU�/�WIL�%DUNDQ��³7�UNL\H¶GH�'LQ� YH�'HYOHW� øOLúNLOHULQLQ�7DULKVHO�*HOLúLPL´� 2VPDQOÕGD�'LQ�'HYOHW�øOLúNLOHUL� +D]ÕUOD\DQ��9HFGL�$N\�]��$\ÕúÕ÷Õ�.LWDSODUÕ��øVWDQEXO��������V���������dHWLQ�g]HN��'HYOHW�YH�'LQ� $GD�<D\���øVWDQEXO��7DULKVL]��V����������+DOLO�øQDOFÕN��³2VPDQOÕ�'HYOHWLQLQ� .XUXOXúX´� dHY�� +XOXVL� <DYX]�� øVODP� 7DULKL� .�OW�U� YH� 0HGHQL\HWL� <D\ÕQ�<|QHWPHQL��.DPLO�.ÕOOÕR÷OX�����%DVNÕ��.LWDEHYL�<D\���øVWDQEXO��������V�������



��

2VPDQOÕ� 'HYOHWL¶QGH� KXNXNXQ� HQ� \�NVHN� PDNDPÕ� YH� |]HOGH� GLQv�|UJ�WOHQPHQLQ�EDúÕ�RODUDN�ùH\K�OLVODPD�3DGLúDKÕ�D]OHWPH�\HWNLVL�WDQÕQPÕúWÕU��'ROD\ÕVÕ\OD�� 2VPDQOÕ� \|QHWLPLQGH� � ùH\K�OLVODPÕQ� � PHúUXODúWÕUÕFÕ� LúOHYL��3DGLúDKÕQ� LNWLGDUGD� NDOPDVÕQÕQ� WHPHO� úDUWÕ� ROPXúWXU�� %X� QHGHQOH� GH��3DGLúDKÕQ�� � NHQGL� � |UIv� � NDUDU� � YH� � X\JXODPDODUÕ� GD� GDKLO�� E�W�Q� NDQXQ� YH�LFUDDWODUÕQÕ�� GLQv� PHúUXODúWÕUÕPGDQ� JHoLUPHVL� JHUHNPLúWLU��� 2VPDQOÕ�'HYOHWL¶QLQ�VRQ�G|QHPOHULQGH�3DGLúDKOÕN�PDNDPÕQGDQ�ùH\K�OLVODP¶ÕQ�IHWYDVÕ�LOH�³KDO�ROXQDQ´�ELUNDo�3DGLúDK�YDUGÕU��� 3DGLúDKODUÕQ�WDKWWDQ�LQGLULOPHOHULQGH�YH�GL÷HU� VL\DVv�NRQXODUGD�ùH\K�OLVODPODUÕQ� IHWYDODUÕ�� � DVOÕQGD�|QFHGHQ�NDUDU�YHULOHQ� YH� ILLOHQ� JHUoHNOHúHQ� ELU� ROD\ÕQ� UHVPHQ� WDPDPODQPDVÕ� YH�PHúUXODúWÕUÕOPDVÕ� úHNOLQGH� IRQNVL\RQ� J|UP�úW�U��� 'L÷HU� WDUDIWDQ�� 2VPDQOÕ�\|QHWLPLQH� NDUúÕ� \DSÕODQ� LV\DQ� YH� LKWLODOOHUGH� GH� ùH\K�OLVODPOÕN� NXUXPX��IHWYD� YHUPH� \HWNLVL� QHGHQL\OH�� � � DNWLI� URO� R\QDPÕúWÕU�� ùH\K�OLVODP�� \D�\|QHWLPH� NDUúÕ� JHOHQ� PXKDOHIHWH� GHVWHN� ROXS� NLWOHOHUL� PRELOL]H� HWPHNWH� YH�X]ODúDPDGÕ÷Õ� \|QHWLPH� VRQ� YHULOPHVLQH� \DUGÕPFÕ� ROPDNWD��� YH\D� PHYFXW�\|QHWLPOH�ELUOLNWH�ùH\K�OLVODPD�GD�NDUúÕ�PXKDOHIHW�JHOLúPHNWH�YH�\|QHWLPLQ�X\JXODPDODUÕQGDQ�PHPQXQ�ROPD\DQ�XOHPkQÕQ� LoLQGH�\HU� DOGÕ÷Õ� LV\DQFÕODUÕQ�JD\UHWL� LOH� \|QHWLP� LOH� ELUOLNWH�0HúLKDW¶WD� GD� LNWLGDU� GH÷LúPHNWHGLU��� %�W�Q�EX� ROD\ODU� ]LQFLULQGH� ùH\K�OLVODPOÕN�� J�oO�� ELU� VL\DVv� YH� GLQv� NXUXP� RODUDN�HWNLQ� IRQNVL\RQODU� J|U�UNHQ�� VL\DVv� YH� LGDUv� VLVWHPLQ� GÕúÕQGD� RODQ� %DWÕGDNL�JLEL�|]HUN�ELU�.LOLVH��ROPDN��LVWHPHPLú���GHYOHWLQ��ELU�SDUoDVÕ��ROPD�GXUXPXQX�GHYDPOÕ� NRUXPXúWXU��� 6L\DVv� VLVWHPGHQ� D\UÕ�� |]HUN� ELU� ùH\K�OLVODPOÕN�NXUXPX�KLo�ELU�]DPDQ�G�ú�Q�OPHPLú�YH�KD\DWD�JHoLULOPHPLúWLU���
�����ùH\K�OLVODPOÕ÷ÕQ�øGDUv�)RQNVL\RQODUÕ�

� ùH\K�OLVODPOÕN�PDNDPÕQÕQ�IHWYD�YHUPH�J|UHYLQLQ�\DQÕ�VÕUD�GL÷HU�ELU�|QHPOL�J|UHY�DODQÕ�GD�EDúÕQGD�EXOXQGX÷X�øOPL\H�7HúNLODWÕ¶QÕ�ELU�LGDUv�J|UHYOL�RODUDN�\|QHWPHNWL��2VPDQOÕ�\|QHWLP�VLVWHPLQGH�ùH\K�OLVODPOÕN��DGOv�YH�LGDUv�KL]PHWOHUL� YHUHQ� .DGÕOÕN� GLQv� YH� KXNXNv� GDQÕúPDQOÕN� � KL]PHWOHUL� VXQDQ�0�IW�O�N� YH� H÷LWLP� KL]PHWOHUL� YHUHQ� 0HGUHVH� |UJ�WOHULQL� E�Q\HVLQGH�WRSODPÕúWÕU���
<DUJÕODPD� YH� \|QHWLP�� GLQv� YH� KXNXNv� GDQÕúPDQOÕN�� H÷LWLP� YH�|÷UHWLP� J|UHYOHULQL� \�U�WHQ� øOPL\H� 7HúNLODWÕ¶QÕQ� KL\HUDUúLN� \DSÕVÕ� LVH�ú|\OHGLU��

����2NXPXú���V���������ùH\K�OLVODPODUÕQ�YHUPLú�ROGXNODUÕ� IHWYDODU�GR÷UXOWXVXQGD� WDKWWDQ� LQGLULOHQ�SDGLúDKODU�,,,��6HOLP��$EG�OD]L]�9�0XUDW�YH�,,�$EG�OKDPLG�LoLQ�EN]��2VPDQ�1XUL��$EG�OKDPLG�L�6kQv�YH�'HYUL�6DOWDQDWÕ� øVWDQEXO��������V�����������������������/HZLV��
V������������������������'XUVXQ�����������%X�NRQX�LOH�LOJLOL�|UQHN�ELU�X\JXODPD�LoLQ�EN]��/HZLV��V��������ùH\K�OLVODPODUÕQ�EX�úHNLOGH�D]OHGLOPHVL�LOH�LOJLOL�RODUDN�EN]��/HZLV��V���������(URO�*�QJ|U��øVODPÕQ�%XJ�QN��0HVHOHOHUL� ��%DVNÕ��gW�NHQ�<D\���øVWDQEXO�������V����������'XUVXQ��V������������� 'XUVXQ�� � V����� %HUQDUG� /HZLV�� ,VWDQEXO� DQG� 7KH� &LYLOL]DWLRQ� RI� 7KH� 2WWRPDQ� (PSLUH�8QLYHUVLW\� RI� 2NODKRPD� 3UHVV�� 2NODKRPD�� ������ V����������� /RUG� .LQURVV�� 7KH� 2WWRPDQ�&HQWXULHV� �7KH� 5LVH� DQG� )DOO� RI� 7KH� 7XUNLVK� (PSLUH� 1HZ� <RUN�� ������ V����� /\E\HU��V����������
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� ùH\K�OLVODP��øVWDQEXO�0�IW�V���
� .DGÕDVNHUOHU��5XPHOL�.DGÕDVNHUL�YH�$QDGROX�.DGÕDVNHUL��
� øVWDQEXO�.DGÕVÕ�
� 9LOD\HW�.DGÕODUÕ��0�IW�OHUL�YH�0�GHUULVOHUL�
� 6DQFDN�.DGÕODUÕ�
� 1DLSOHU�
� &DPL�YH�PHVFLWOHUGHNL�GLQ�J|UHYOLOHUL���øPDP��0�H]]LQ�YV�����
ùH\K�OLVODPOÕN� � PDNDPÕQÕQ� � LGDUv� � RODUDN� |Q� |QGH� JHOHQ� J|UHYL���NDGÕ�� �P�IW�� YH� �P�GHUULVOHULQ� DWDPD� YH� � WHUIL� � LúOHPOHULQL� � � \�U�WPHN� � YH��\|QHWPHNWLU�� � ;9,�� � \�]\ÕOÕQ� VRQODUÕQD� NDGDU� NDGÕ�� P�IW�� YH� P�GHUULVOHULQ�WD\LQ�YH� WHUIL� LúOHPOHUL� VDGUD]DPODUÕQ� \HWNL� DODQÕ� LoHULVLQGH\NHQ�� EX� WDULKWHQ�VRQUD� YLOD\HW�� VDQFDN� YH� ND]D� P�IW�OHUL�� PHYDOL� GHQLOHQ� |QHPOL� úHKLUOHULQ�NDGÕODUÕ� YH� NDGÕDVNHUOHU� ùH\K�OLVODPOÕN� PDNDPÕ� WDUDIÕQGDQ� DWDQPD\D�EDúODQPÕúWÕU��� %XQD� LODYHWHQ�� 6XOWDQ� ,,,�� 0XVWDID� WDUDIÕQGDQ� EDúODWÕODQ�VDUD\GDNL�+X]XU�'HUVOHUL¶QH�NDWÕODFDN�0XNDUULU��.XU¶DQ¶GDQ�D\HW�RNX\DQ��YH�0XKDWDS� �VRUX� VRUDQ�� ODUÕ� VHoPH� \HWNLVL� GH� ùH\K�OLVODPOÕN� PDNDPÕQD�YHULOPLúWLU��5DPD]DQ�D\ÕQGD� VDUD\GD�\DSÕODQ�+X]XU�'HUVOHUL¶QH�G|QHPLQ�HQ�|QGH� JHOHQ� LOLP� DGDPODUÕ� NDWÕOPÕú� YH� 3DGLúDKÕQ� KX]XUXQGD� LOPv� YH� GLQv�WDUWÕúPDODU�JHUoHNOHúWLULOPLúWLU���
*|U�OG�÷�� JLEL� � .DGÕOÕN��0�IW�O�N� YH�0HGUHVH� |UJ�WOHULQL� LGDUHVL�DOWÕQGD�EXOXQGXUDQ�ùH\K�OLVODPOÕN��2VPDQOÕ�\|QHWLP�VLVWHPLQGH��LGDUv�DoÕGDQ�J�Q�P�]�Q�� $GDOHW� %DNDQOÕ÷Õ�� 0LOOL� (÷LWLP� %DNDQOÕ÷Õ� YH� 'L\DQHW� øúOHUL�%DúNDQOÕ÷Õ¶QÕQ� J|UHY� YH� IRQNVL\RQODUÕQÕ� \�NOHQPLú� YH� \HULQH� JHWLUPLúWLU��ùLPGL�VÕUDVÕ\OD��ùH\K�OLVODPOÕN�PDNDPÕQÕQ�LGDUHVL�DOWÕQGD�\DSÕODQDQ�.DGÕOÕN��0�IW�O�N�YH�0HGUHVH�|UJ�WOHULQLQ�IRQNVL\RQODUÕ��]HULQGH�GXUPD\D�oDOÕúDOÕP��
�������.DGÕOÕN��
2VPDQOÕ� 'HYOHWL¶QGH� ,�� 0XUDW� ]DPDQÕQGD� NXUXODQ� .DGÕDVNHUOLN��;9,�� \�]\ÕOD� NDGDU�� øOPL\H� 7HúNLODWÕ� LoHULVLQGH�� VWDW�� LWLEDUL\OH�� � HQ� �VW�PDNDPGD�\HU�DOPÕúWÕU��;9,��\�]\ÕOÕQ��RUWDODUÕQGDQ��LWLEDUHQ��ùH\K�OLVODPODUÕQ��2VPDQOÕ��\|QHWLPLQGH�|QHPLQLQ�DUWPDVÕ���YH���øOPL\H���7HúNLODWÕQÕQ�����EDúÕQD�����JHoPHOHUL\OH� � � � � ELUOLNWH� � � .DGÕDVNHUOHU� GH� ùH\K�OLVODPODUÕQ� LGDUHVL� DOWÕQD�JLUPLúOHU���YH�øOPL\H�6ÕQÕIÕQÕQ�LGDUv�\DSÕVÕ�LoHULVLQGH�ùH\K�OLVODPODUGDQ�VRQUD�JHOHQ��HQ�|QHPOL�J|UHYOHUGHQ�ELULQL�ROXúWXUPXúODUGÕU��;9,��\�]\ÕOÕQ�VRQODUÕQD�NDGDU� .DGÕDVNHUOHU� 6DGUD]DP� WDUDIÕQGDQ� J|UHYH� JHWLULOLUNHQ�� EX� G|QHPGHQ�VRQUD�.DGÕDVNHUOHULQ�YH�³0HYDOL´�GHQLOHQ�E�\�N�NDGÕODUÕQÕQ�DWDQPD�LúOHPOHUL�ùH\K�OLVODPOÕN�PDNDPÕ�WDUDIÕQGDQ�\DSÕOPÕúWÕU���

���.RoL�%H\��.RoL�%H\�5LVDOHVL� 6DGHOHúWLUHQ��=XKXUL�'DQÕúPDQ��0LOOL�(÷LWLP�%DNDQOÕ÷Õ�<D\���øVWDQEXO��������V������'XUVXQ��'LQ�%�URNUDVLVL� V�������������8]XQoDUúÕOÕ��V���������+X]XU�GHUVOHUL�KDNNÕQGD�EN]��(E�¶OXOk�0DUGLQ��+X]XU�'HUVOHUL� øVWDQEXO�������������&�,��,,�,,,��8]XQoDUúÕOÕ��V��������������8]XQoDUúÕOÕ��V���������.RoL�%H\��V�����8]XQoDUúÕOÕ��V������
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.DGÕDVNHUOL÷LQ� KL\HUDUúLN� \DSÕVÕ� LoHULVLQGH� HQ� �VWWH� 5XPHOL�.DGÕDVNHUOL÷L� \HU� DOPÕúWÕU�� 5XPHOL� .DGÕDVNHUOL÷LQGHQ� VRQUD� VÕUDVÕ\OD��$QDGROX�.DGÕDVNHUOL÷L��øVWDQEXO�.DGÕOÕ÷Õ��0HYDOL�.DGÕOÕNODUÕ��%XUVD��(GLUQH��+DOHS�� .DKLUH�� ùDP� JLEL� |QHPOL� úHKLUOHULQ� NDGÕOÕNODUÕ��� 6DQFDN� YH� .D]D�.DGÕOÕNODUÕ�JHOPLúWLU���
2VPDQOÕ� 'HYOHWL¶QGH� $GOL\H� 7HúNLODWÕQÕQ� EDúÕ� RODQ� 5XPHOL�.DGÕDVNHUOHUL�YH�EXQXQ�\DQÕVÕUD�$QDGROX�.DGÕDVNHUOHUL�'LYDQ�Õ�+�PD\XQ¶XQ�DVLO� �\HOHULGLUOHU� YH� NHQGL� E|OJHOHUL� LOH� LOJLOL� 'LYDQD� LQWLNDO� HGHQ� GDYDODUD�EDNPDNOD� \�N�PO�G�UOHU��� .DGÕDVNHUOHU�� 'LYDQ�Õ� +�PD\XQ¶GD� DVLO� �\H�VÕIDWÕ\OD� \HU� DOPDODUÕ� YH� 3DGLúDKD� DU]GD� EXOXQPD� \HWNLVLQH� VDKLS� ROPDODUÕ�VHEHEL\OH�2VPDQOÕ�\|QHWLP�VLVWHPLQGH�|QHPOL�ELU�NRQXPGD�EXOXQPXú�YH�LON�G|QHPOHUGHQ� LWLEDUHQ� oHúLWOL� NDUDUODUÕQ� DOÕQPDVÕQGD� HWNLOL� ROPXúODUGÕU���.DGÕDVNHUOHULQ� LGDUHVL� DOWÕQGD� \HU� DODQ�NDGÕODU��� GD� EXOXQGXNODUÕ� E|OJHOHUGH��3DGLúDKÕQ�WHPVLOFLVL�VÕIDWÕ\OD�LFUD�J�F�Q��3DGLúDKÕQ�RWRULWHVLQGHQ�DOPÕú�� YH�JHQLú�\HWNLOHUH�VDKLS�ELU�úHNLOGH�J|UHYOHULQL�\HULQH�JHWLUPLúOHUGLU���
.DGÕODU�� WHPHO� J|UHYOHUL� RODQ� PH\GDQD� JHOHQ� KHU� W�UO��DQODúPD]OÕNODUÕ� úHU¶v� YH� |UIv� KXNXND� J|UH� o|]�POHPHNWHQ� LEDUHW� RODQ� DGOv��LúOHULQLQ� \DQÕ� VÕUD�� LGDUv�� PDOv� YH� P�ONv� SHN� oRN� DODQODUGD� GD� YDUOÕN�J|VWHUPLúOHUGLU��� 1DLS� DWDPDN�� /RQFD� G�]HQLQL� \|QHWPHN� YH� EXQXQOD� LOJLOL�NXUDOODUÕ� J|]HWPHN�� KHU� W�UO�� YDNIL\HOHULQ� WDQ]LPL�� WHVFLOL� YH� NRQWUROOHUL� LOH�LOJLOHQPHN�� QRWHUOLN� KL]PHWOHUL� J|UPHN� �NHIDOHW�� YHNDOHW�� PXNDYHOH� YE��LúOHPOHU����PLUDV�LúOHULQL�\�U�WPHN��QLNDK�DNGHWPHN��PXNDWDDODUÕ�GHQHWOHPHN���WHIWLúOHUGH� EXOXQPDN�� oHúLWOL� VLFLO� YH� GHIWHUOHUL� WXWPDN�� EHOHGL\H� LúOHUL� LOH�LOJLOHQPHN�� QDUK� NR\PDN�� IL\DWODUÕ� NRQWURO� HWPHN�� WDSX� LúOHPOHUL� LOH�LOJLOHQPHN��DVD\LúLQ� VD÷ODQPDVÕQÕ� WHPLQ�HWPHN�JLEL�ROGXNoD�JHQLú�ELU�J|UHY�WDEORVX\OD� \�N�PO�� RODQ� NDGÕODU�� ND]D� \|QHWLPLQGH�� HQ� HWNLQ� YH� J�oO��NLúLOHUGLU���
ùHU¶v� YH� |UIv� NDQXQODUÕ� X\JXODPDNOD� \�N�PO�� RODQ� NDGÕODU�� DGOv�|]HUNOLN� LoHULVLQGH� � J|UHYOHULQL� � \DSPÕúODU� � YH� � YHUGLNOHUL� � K�N�POHUGHQ��GROD\Õ� � KLo� � ELU� RWRULWH\H� NDUúÕ� VRUXPOX� WXWXOPDPÕúODUGÕU��$QFDN�� � NDGÕODUÕQ�YHUPLú� ROGXNODUÕ� NDUDUODUD� LWLUD]� HWPHN� LVWH\HQ�NLúLOHULQ�� ELU� WHP\L]�PDNDPÕ�RODUDN� ùH\K�OLVODPOÕ÷D� EDúYXUPD� YH� NDUDUÕQ� \HQLGHQ� J|]GHQ� JHoLULOPHVLQL�
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���.RoL�%H\��V�����øSúLUOL��V����������/\E\HU��V���������*LEE�%RZHQ��V�������������øSúLUOL��V�������������)DKUHWWLQ�$WDU��øVODP�$GOL\H�7HúNLODWÕ��2UWD\D�dÕNÕúÕ�YH�øúOH\LúL�� 'L\DQHW�øúOHUL�%DúNDQOÕ÷Õ�<D\���$QNDUD��7DULKVL]��V���������+DOLO� øQDOFÕN��7KH�2WWRPDQ�(PSLUH��7KH�&ODVVLFDO�$JH������������ /RQGRQ��������V������+RGJVRQ��V����������$NGD÷��&�,,��V�������� *LEE�%RZHQ�� V������ ÆPLUDQ� .XUWNDQ� %LOJLVHYHQ��'LQ� 6RV\RORMLVL� )LOL]� .LWDEHYL�� øVWDQEXO��������V�������������.DOG\�1DJ\��³.kGv´� 7KH�(QF\FORSDHGLD�RI� ,VODP��/HLGHQ��������&�,9��V������ øOEHU�2UWD\OÕ��+XNXN�YH�øGDUH�$GDPÕ�2ODUDN�2VPDQOÕ�'HYOHWLQGH�.DGÕ� 7XUKDQ�<D\���$QNDUD��������V��������0��$NLI� $\GÕQ�³2VPDQOÕGD�+XNXN´� 2VPDQOÕ� 'HYOHWL� YH�0HGHQL\HWL� 7DULKL�� (GLW|U�� (��øKVDQR÷OX�� øVWDQEXO��������&�,�� V����������+DOLO�$\JDQ��³2VPDQOÕ�7RSOXPXQGD�6RV\DO�+D\DW´�7�UN�'�Q\DVÕ�$UDúWÕUPDODUÕ�'HUJLVL��$UDOÕN�������6������V����������8]XQoDUúÕOÕ��V�����
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LVWHPH�KDNODUÕ�GD�ROPXúWXU���
�������0�IW�O�N��
ùH\K�OLVODPOÕN� NXUXPXQXQ� \DSÕVÕ� LoHULVLQGH� \HU� DODQ� P�IW�O�NOHU��HVDV� LWLEDUL\OH�� KDONÕQ� GLQv� YH� KXNXNv� DODQGD� NDUúÕODúWÕ÷Õ� PHVHOHOHUGH�� GLQLQ�K�NP�Q��DoÕNOD\ÕFÕ�IHWYDODU�� YHUPHNOH�J|UHYOL�X]PDQODUÕQ�\HU�DOGÕ÷Õ�ELU�LGDUv�ELULP�RODUDN�G�ú�Q�OHELOLU��'ROD\ÕVÕ\OD�EX�NXUXP��ELU�W�U�GLQv�GDQÕúPDQOÕN��YH�oHúLWOL� NRQXODUGD� GLQLQ� K�NP�Q�� |÷UHQPH� LKWL\DFÕQGDQ� GR÷PXú� ROXS��2VPDQOÕ� \|QHWLPL� EXQX� ELU� NDPXVDO� Lú� RODUDN� G�]HQOHPLúWLU��� $VOÕQGD�P�IW�O�NOHULQ� KHUKDQJL� ELU� LFUD� \HWNLVL� \RNWXU��� YH� ELU� GLQ� ELOJLQLQLQ� IHWYD�YHUHELOPHVL�LoLQ��|]HO�ELU�NDPX�J|UHYOLVL�ROPD�úDUWÕ�EXOXQPDPDNWDGÕU��)DNDW�2VPDQOÕ� 'HYOHWL�� ³IHWYD´\Õ� ELU� NDPX� LúL� RODUDN� GH÷HUOHQGLUPLú� YH� UHVPv�PDNDPODUÕQ� GD� ]DPDQ� ]DPDQ� VLYLO� KDON� JLEL� IHWYD� DOPD� \ROXQD� EDúYXUPD�LKWL\DoODUÕQGDQ� GROD\Õ�� EX� WRSOXPVDO� IDDOL\HW� DODQÕQÕ� NDPXVDO� KDOH�JHWLUPLúOHUGLU���
0�IW�O�N� |UJ�W��� EX� DODQGDNL� HQ� \�NVHN� PHUFLL� RODQ� øVWDQEXO�0�IW�O�÷���ùH\K�OLVODPOÕN��LOH�HQ�DOW�VHYL\HGHNL��NDVDED�YH�ND]D�P�IW�O�NOHUL�DUDVÕQGDNL� ELULPOHUL� LoHUHQ� ELU� \DSÕGÕU�� � .DVDED� � NDGÕOÕ÷Õ� � VHYL\HVLQGHNL�P�IW�O�NWHQ�� øOPL\H� 7HúNLODWÕQÕQ� EDúÕ� RODQ� ùH\K�OLVODPOÕN� PDNDPÕQD� NDGDU�NDUL\HU� \DSDUDN� � \�NVHOPHN� P�PN�QG�U�� � øVWDQEXO� 0�IW�O�÷�QH�� øVWDQEXO�.DGÕOÕ÷Õ�� $QDGROX� .DGÕDVNHUOL÷L� YH� VRQ� RODUDN� 5XPHOL� .DGÕDVNHUOL÷L¶QGHQ�JHoLOHUHN�JHOPH�LPNDQÕ�YDUGÕU��'ROD\ÕVÕ\OD��øVWDQEXO�0�IW�O�÷�QH�JHOHELOPHN�LoLQ�ILLOHQ�NDGÕOÕN�\DSPÕú�ROPDN�JHUHNPHNWHGLU��<DQL��NDVDED�P�IW�O�÷�QGHQ�øVWDQEXO� 0�IW�O�÷�QH� VDGHFH� P�IW�O�NOHUGHQ� � � JHoLS� � � JHOLQHELOHQ� � � ELU���KL\HUDUúLN���\RO���EXOXQPDPDNWDGÕU��$QFDN��ùH\K�OLVODPOÕN�P�HVVHVHVLQLQ�DOW�ELULPOHULQL� ROXúWXUDQ� NDGÕOÕN�� P�IW�O�N� YH� PHGUHVH� |UJ�WOHUL� DUDVÕQGD��NDUúÕOÕNOÕ�RODUDN�EHOOL�SR]LV\RQODUD�NDUúÕOÕN�JHOHQ��UDKDWOÕNOD�JHoLúOHULQ�ROGX÷X�NDUPD�ELU�\DSÕ�EXOXQPDNWDGÕU��� 2VPDQOÕ�'HYOHWL¶QGH�WDULKv�V�UHo�LoHULVLQGH��P�IW�O�N�YH�NDGÕOÕN�J|UHYL�ED]HQ�D\QÕ�NLúLOHUH�YHULOPLú�LVH�GH�;9,��\�]\ÕOÕQ�RUWDODUÕQGDQ� LWLEDUHQ� EX� LNL� PDNDP� ED÷ÕPVÕ]� KDOH� JHWLULOPLú�� P�IW�O�N� YH�NDGÕOÕN�J|UHYOHULQH�D\UÕ�D\UÕ�NLúLOHU�DWDQPÕúWÕU���
2VPDQOÕ� \|QHWLPLQLQ� PHUNH]� |UJ�W�QGH�� øVWDQEXO� 0�IW�V�Q�Q��ùH\K�OLVODP��IHWYDODUÕ�LOH�DPHO�HGLOLUNHQ��WDúUD�|UJ�W�QGH�GH�YLOD\HW�YH�ND]D�P�IW�O�NOHULQGHQ� DOÕQDQ� IHWYDODUÕQGDQ� ID\GDODQÕOÕ\RUGX�� 7DúUD� WHúNLODWÕQGD�P�IW���\�U�WPH�\HWNLVL�EXOXQPDPDNOD�ELUOLNWH�� IHWYDODUÕ� LOH�\|QHWLPGH�HWNLOL�RODQ� ELU� PDNDPGD\GÕ�� =LUD�� P�IW�Q�Q� YHUGL÷L� IHWYDODU�� DOÕQDFDN� YH��X\JXODQDFDN� RODQ� NDUDUODUÕQ� úHULDWD� X\JXQOX÷XQX� EHOLUOHPHN� DoÕVÕQGDQ�
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��(E�¶OXOk� 0DUGLQ�� ³.DGÕ´� øVODP� $QVLNORSHGLVL�� 0�(�%�� <D\��� øVWDQEXO�� ������ &�,9�� V�����$NGD÷��&�,��V������%DKDHGGLQ�<HGL\ÕOGÕ]��³2VPDQOÕ�7RSOXPX´� 2VPDQOÕ�'HYOHWL�YH�0HGHQL\HWL�7DULKL� (GLW|U��(��øKVDQR÷OX�øVWDQEXO��������&�,��V������'XUVXQ��'LQ�%�URNUDVLVL� V������������� )HWYD� KDNNÕQGD� EN]�� -�5��:DOVK��³)DWZk´� 7KH�(QF\ORSDHGLD� RI� ,VODP��/HLGHQ�� ������&�,,��V����������(E�¶OXOk�0DUGLQ��³)HWYD´� øVODP�$QVLNORSHGLVL��0�(�%��<D\���øVWDQEXO�����������&�,9��V��������������%HUQDUG�/HZLV��øVODP¶ÕQ�6L\DVDO�6|\OHPL� dHY��hQVDO�2VND\����%DVNÕ��øVWDQEXO��������V��������5DVRQ\Õ��V���������'XUVXQ���V��������������'XUVXQ��V���������8]XQoDUúÕOÕ��V������
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|QHPOL\GL��� %XQXQ�\DQÕ�VÕUD��DGOv�YH�P�ONv�LúOHULQ�EDúÕQGD�EXOXQDQ�NDGÕODU�GD�]DPDQ� ]DPDQ�� NDUDUD� ED÷ODPDNWD� ]RUOXN� oHNWL÷L� NRQXODUGD�� � P�IW�OHULQ�IHWYDODUÕQD�EDúYXUPDN�]RUXQGD�NDOÕ\RUODUGÕ���
'LQv� � YH� � KXNXNv� � ELU� � P�úDYLU� � RODUDN� IRQNVL\RQ� J|UHQ�P�IW�OHU��IHWYD� YHULUNHQ�� JHQHOOLNOH� � � NHQGLOHULQGHQ� � |QFH� \DúDPÕú� � � RODQ� � � PH]KHS���LPDPODUÕQÕQ�YH�P�oWHKLWOHULQ�IHWYDODUÕQGDQ�ID\GDODQPÕúODUGÕU���'L÷HU�WDUDIWDQ���2VPDQOÕ� � WRSOXPXQGD�� � ELU� � NDPX� � KL]PHWL� � KDOLQH� JHWLULOHQ� � IHWYD� YHUPH��LúLQGH���GHYOHW�WDUDIÕQGDQ��P�IW���RODUDN��DWDQPDPÕú��RODQ�NLúLOHULQ�YHUGLNOHUL�IHWYDODUÕQ�� UHVPv� RODUDN� WD\LQ� HGLOPLú� P�IW�OHULQ� IHWYDODUÕ� NDGDU� NDEXO�J|UPHPHVL�GH�D\UÕFD�GLNNDW�oHNLFLGLU���
0�IW�OHULQ� DWDQPD�� WHUIL� YH� GL÷HU� |]O�N� KDNODUÕ� LOH� LOJLOL� LúOHPOHU�ùH\K�OLVODPOÕN� PDNDPÕ� WDUDIÕQGDQ� \�U�W�OP�úW�U�� 8OHPD� VÕQÕIÕQD� PHQVXS�ROPDODUÕ�KDVHEL\OH��YHUJL�YH�EHQ]HUL�úH\OHUGHQ�PXDI� WXWXOPXú�RODQ�P�IW�OHU��YHUPLú� ROGXNODUÕ� IHWYDODU� LoLQ� GH� D\UÕFD� �FUHW� DOPÕúODUGÕU�� 2VPDQOÕ�\|QHWLPLQGH�� EDúNHQW� P�IW�O�÷�� �ùH\K�OLVODPOÕN�� GÕúÕQGDNL� P�IW�O�NOHULQ�HWNLQ� YH� oRN� |QHPOL� ROGXNODUÕ� V|\OHQHPH]VH� GH�� WDULKv� DNÕú� LoHULVLQGH��P�IW�O�N� |UJ�W�� NHQGLQL� NRUX\DUDN�� J�Q�P�]H� NDGDU� YDUOÕ÷ÕQÕ�V�UG�UP�úW�U���
�������0HGUHVH��

� (VDV� LWLEDUL\OH� � øVODP� G�Q\DVÕQGD� PHGUHVHOHU�� 2VPDQOÕODUGDQ� |QFH�NXUXOPXú� YH� JHOLúPLúWLU�� 2VPDQOÕ� 'HYOHWL�� GDKD� |QFH� ROXúPXú� RODQ� EX�JHOHQH÷L� GHYDP� HWWLUPLú� YH� LON� PHGUHVH�� 2UKDQ� %H\� WDUDIÕQGDQ� ø]QLN¶LQ�DOÕQPDVÕQGDQ� VRQUD�� EXUDGDNL� NLOLVHOHUGHQ� ELUL� PHGUHVH\H� G|Q�úW�U�OHUHN������� WDULKLQGH� NXUXOPXúWXU��� 'DKD� VRQUDNL� G|QHPOHUGH�� VÕUDVÕ\OD� %XUVD� YH��(GLUQH¶QLQ��IHWKHGLOLS����EDúNHQW���\DSÕOPDODUÕ��LOH��ELUOLNWH����,�0XUDW��<ÕOGÕUÕP�%D\H]LG��dHOHEL�0HKPHW�YH�,,��0XUDW�NHQGL�DGODUÕ\OD�DQÕODQ�PHGUHVHOHU�LQúD�HWPLúOHUGLU��� $QFDN�� øVWDQEXO¶XQ� IHWKHGLOLS�� EDúNHQW� ROPDVÕQGDQ� VRQUD�G|QHPLQ�HQ� �E�\�N� �YH� �HQ� ��QO�� �PHGUHVHOHUL� �EXUDGD� �NXUXOPXúWXU�� �)DWLK�WDUDIÕQGDQ� \DSÕODQ� � )DWLK�0HGUHVHOHUL� YH� .DQXQL¶QLQ� NXUGX÷X� 6�OH\PDQL\H�0HGUHVHOHUL��� GHYULQ� � HQ� |QHPOL� H÷LWLP� NXUXPODUÕ� RODUDN� GLNNDW� oHNPLú� YH�X]XQ�\ÕOODU�ER\XQFD�LOLP�KD\DWÕQGD�|QHPOL�KL]PHWOHU�J|UP�úOHUGLU��� 2VPDQOÕ�'HYOHWL¶QGH� PHGUHVHOHU�� YDNÕI��� HVDVÕQD� J|UH� NXUXOPXú� YH� JHQHOOLNOH�SDGLúDKODU�� YH]LUOHU�� LOLP� DGDPODUÕ� YH� ED]Õ� �VW� G�]H\� VDUD\� PHQVXSODUÕ�WDUDIÕQGDQ� LQúD� HWWLULOPLúWLU�� 0HGUHVHOHULQ� NXUXOXú� YH� LúOH\LúL� YDNÕIODUÕQ�
�
���'XUVXQ��2VPDQOÕ�'HYOHWLQGH�6L\DVHW�YH�'LQ� V���������$NGD÷��&�,��V�����������$\GÕQ��V�������������'XUVXQ��V���������'XUVXQ��V���������øQDOFÕN��V������8]XQoDUúÕOÕ��V������� øON� G|QHP� 2VPDQOÕ� 0HGUHVHOHUL� KDNNÕQGD� EN]�� 0XVWDID� %LOJH�� øON� 2VPDQOÕ� 0HGUHVHOHUL�øVWDQEXO�hQLY��(GHEL\DW�)DN��<D\���øVWDQEXO��������V����YG���&DKLW�%DOWDFÕ��;9�;9,��$VÕUODUGD�2VPDQOÕ�0HGUHVHOHUL� øVWDQEXO��������V��������8]XQoDUúÕOÕ��V���������)DWLK�YH�6�OH\PDQL\H�0HGUHVHOHUL�KDNNÕQGD�EN]��+�VH\LQ�$WD\��2VPDQOÕODUGD�<�NVHN�'LQ�(÷LWLPL� 'HUJDK�<D\���øVWDQEXO��������V���������8]XQoDUúÕOÕ��V������������������øSúLUOL��V������������� 2VPDQOÕ� 'HYOHWL¶QGH� 9DNÕI� P�HVVHVL� LoLQ� EN]�� $KPHG� $NJ�QG�]�� øVODP� +XNXNXQGD� YH�2VPDQOÕ�7DWELNDWÕQGD�9DNÕI�0�HVVHVHVL� ���%DVNÕ��2VPDQOÕ�$UDúWÕUPDODUÕ�9DNIÕ�<D\���øVWDQEXO��������
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YDNIL\HOHUL\OH��HQ�LQFH�D\UÕQWÕODUÕQD�NDGDU�G�]HQOHQPLúWLU���
%LOLQGL÷L� JLEL�� PHGUHVHOHUGH� GHUV� YHUHQ� NLPVHOHUH� P�GHUULV� GHQLU��0�GHUULV� RODELOPHN� LoLQ� ROGXNoD� ]DKPHWOL� YH� X]XQ� ELU� V�UHoWHQ� JHoPHN�JHUHNLU�� %LU� NLúLQLQ� P�GHUULV� RODELOPHVL� LoLQ�� VÕUDVÕ\OD� PHGUHVHOHULQ� HQ� DOW�VHYL\HVLQGHNL� � ³+DúL\H�L� 7HFULG´� PHGUHVHVLQL�� ³+kULo´� YH� ³'kKLO´�PHGUHVHOHULQL�� ³6DKQ�Õ� 6HPkQ´� YH\D� ³6�OH\PDQL\H´� PHGUHVHVLQL� ELWLUHUHN�³LFD]HW´� DOPDVÕ� JHUHNLU�� øFD]HW�� NLúLQLQ� P�GHUULVOLN� \DSDELOHFH÷LQL� J|VWHUHQ�ELU�oHúLW�GLSORPDGÕU��� %XQGDQ��VRQUD��LFD]HW��VDKLEL����J|UHY���DODELOPHN���LoLQ��5XPHOL� YH\D� $QDGROX� .DGÕDVNHUOL÷LQH� EDúYXUDUDN� P�GHUULV� DGD\� GHIWHULQH�ND\GÕQÕ� \DSWÕUÕU� YH� ³QHYEHW´� EHNOHU�� 6ÕUDVÕ� JHOGL÷LQGH� HQ� DúD÷Õ� GHUHFHGHNL�+DúL\H�L� 7HFULG� PHGUHVHOHULQGHQ� ELULQH� P�GHUULV� RODUDN� DWDQÕU�� 'DKD� VRQUD�EHOOL�ELU�KL\HUDUúL�LoLQGH�HQ��VW�VHYL\HGHNL�ELU�PHGUHVH\H�NDGDU�\�NVHOHELOLU���
.DGÕODU� � JLEL� P�GHUULVOHU� GH� ;9,�� \�]\ÕOD� NDGDU� .DGÕDVNHUOHU�WDUDIÕQGDQ� J|UHYH� JHWLULOLUNHQ�� EX� WDULKWHQ� VRQUD� |QHPOL� P�GHUULVOHU�ùH\K�OLVODP� WDUDIÕQGDQ� DWDQPÕúWÕU��� øFD]HW� DODQ� PHGUHVH� PH]XQODUÕ��P�GHUULVOL÷LQ� \DQÕ� VÕUD�� P�IW�O�÷H� YH� NDGÕOÕ÷Õ� GD� DGD\� RODELOLU�� 'DKD� DOW�VHYL\HGHNL�PHGUHVHOHUL�ELWLUHQOHU�LVH��³NDOHPL\H´�DGÕ�YHULOHQ�NDWLSOHU�JUXEXQD�NDWÕODELOGLNOHUL� JLEL� NDGÕ� QDLSOL÷L�� LPDPOÕN�� P�H]]LQOLN� YE�� � J|UHYOHUH� GH�JHOHELOLUOHU���
*|U�OG�÷�� JLEL�� ùH\K�OLVODPOÕ÷ÕQ� E�Q\HVLQGH� \HU� DODQ�PHGUHVHOHU��GHYOHW� NDGHPHOHULQGH� J|UHY� \DSDFDN� RODQ� X]PDQ� HOHPDQODU� \HWLúWLUPHQLQ���\DQÕ�VÕUD��GLQv�H÷LWLP�YH�|÷UHWLPOH� WRSOXPD� LGHRORMLN�\|Q�YHUHQ�� WRSOXPGDNL�LQVDQODUÕQ�]LKQL\HW�G�Q\DVÕQÕ�ROXúWXUDQ��GLQv�GH÷HU�YH�QRUPODUÕ�\HQL�QHVLOOHUH�DNWDUDQ�|]HOOLNOHUL�GH�VDKLSWLU��'ROD\ÕVÕ\OD��PHGUHVHOHU��2VPDQOÕ�WRSOXPXQGD��VRQ�GHUHFH�|QHPOL�GLQv��LGDUv�YH�VRV\DO�IRQNVL\RQODUÕ�\HULQH�JHWLUPLúOHUGLU���
���ùH\K�OLVODPOÕ÷ÕQ�=D\ÕIODPDVÕ�YH�6RQD�(UPHVL�
2VPDQOÕ�\|QHWLP�VLVWHPLQGH�ùH\K�OLVODPOÕ÷ÕQ�HWNLQ�ROGX÷X�G|QHP��\HQLOHúPH� KDUHNHWOHULQLQ� EDúODGÕ÷Õ� ;9,,,�� \�]\ÕOÕQ� VRQODUÕQD� NDGDU�GD\DQPDNWDGÕU�� <HQLOHúPH� KDUHNHWOHUL\OH� ELUOLNWH� JHOLúHQ� \HQL� WRSOXPVDO�JUXSODU� YH� %DWÕOÕ� QRUP� YH� GH÷HUOHUOH� \HWLúHQ� ³$VNHU�6LYLO� %�URNUDVL´�NDUúÕVÕQGD�ùH\K�OLVODPÕQ� EDúÕQGD�EXOXQGX÷X� øOPL\H�7HúNLODWÕ� JHULOHPLú��� YH�
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���/\E\HU��V�������������øFD]HW�KDNNÕQGD�EN]��$WD\��V�������������8]XQoDUúÕOÕ�� V�����%DOWDFÕ�� V��������<HGL\ÕOGÕ]�� V����������$OL�8÷XU��7KH�2WWRPDQ�8OHPD� LQ� WKH�PLG���WK�&HQWXU\�$Q�$QDO\VLV� RI�7KH�9DNDLX¶O�)X]DOD�RI�0HKPHG�ùH\KL�(I�� %HUOLQ�������V��������5HHS��V��������
���$QGUHDV�0��.D]DPLDV��(GXFDWLRQ�DQG�7KH�4XHVW�IRU�0RGHUQLW\�LQ�7XUNH\� /RQGRQ��������V������øSúLUOL��V���������<DK\D�$N\�]��7�UN�(÷LWLP�7DULKL� ��%DVNÕ��.�OW�U�.ROHML�<D\���øVWDQEXO��������V�����������5DVRQ\Õ��V���������'XUVXQ��'LQ�%�URNUDVLVL� V������*�QJ|U��V��������(NPHOHGGLQ�øKVDQR÷OX��³2VPDQOÕ¶GD�%LOLP�)DDOL\HWOHUL´� 7�UN�<XUGX�'HUJLVL��$UDOÕN�������2FDN��������&�;,;�;��6����������V�������� <HQLOHúPH� KDUHNHWOHUL� VRQXFXQGD� ùH\K�OLVODPOÕN� NXUXPX�� VWDW�� RODUDN� J�o� ND\EHWPHVLQH�UD÷PHQ���\HQLOHúPH�KDUHNHWOHUL�NDUúÕVÕQGD��GHYOHWLQ�\|QHWLP�VLVWHPL�LoHULVLQGHNL�ELU�ELULP�ROPDVÕ�LWLEDUL\OH��ROXPOX�ELU�WDYÕU�LoHULVLQGH�ROPXú�YH�LGDUHQLQ�WDVDUUXIODUÕQÕ�PHúUXODúWÕUÕFÕ�ELU�IRQNVL\RQ��VWOHQPLúWLU��ùH\K�OLVODPOÕ÷ÕQ�EX�\|Q��LOH�LOJLOL�JHQLú�ELOJL�LoLQ�EN]��$KPHW�&LKDQ��0RGHUQOHúPH�'|QHPLQGH� 2VPDQOÕ� 8OHPDVÕ� ������������ �<D\ÕQODQPDPÕú� 'RNWRUD� 7H]L��� øVWDQEXO�� ������
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NDPX� \|QHWLPLQGHNL� ED]Õ� J|UHYOHULQL� VLYLO� NXUXPODUD� GHYUHWPHN� ]RUXQGD�NDOPÕúWÕU���
2VPDQOÕ� WRSOXPXQGD� IDUNOÕODúPDODUÕQ� YH� G|Q�ú�POHULQ� J|U�OG�÷���ELUoRN� � UHIRUPODUÕQ� \DSÕOGÕ÷Õ� � ;,;�� � \�]\ÕO��� VL\DVHW� YH� GLQ� LOLúNLOHUL�DoÕVÕQGDQ��GLQLQ�VL\DVv�YH�LGDUv�VLVWHPGHNL�HWNLVLQLQ�YH�IRQNVL\RQODUÕQÕQ�KÕ]OD�JHULOHGL÷L�� EXQD� NDUúÕOÕN� 6LYLO�$VNHU� %�URNUDVLVLQLQ� \|QHWLPH� D÷ÕUOÕ÷ÕQÕ�NR\GX÷X� ELU� oD÷� RODUDN� GLNNDW� oHNPHNWHGLU��� 2VPDQOÕ� 'HYOHWL¶QGH�� ,VODKDW�oDEDODUÕ� oHUoHYHVLQGH� L]OHQHQ� SROLWLNDODU�� %DWÕGDQ� HVLQOHQHUHN� \DSÕODQ�E�URNUDWLN� G�]HQOHPHOHU�� \HQL� NXUXPVDO� \DSÕODQPDODU� YH� D\QÕ� GR÷UXOWXGD�DoÕODQ�\HQL�J|UHY�DODQODUÕ���|QHPOL�IDUNOÕODúPDODU�GR÷XUPXú��EX�IDUNOÕODúPDODU�LVH��GR÷DO�RODUDN��\HQL�VL\DVv�DNW|UOHULQ�VL\DVHW�VDKQHVLQGH�DNWLI�ELU�úHNLOGH�URO�DOPDODUÕQD�\DUGÕPFÕ��ROPXúWXU���%X��GXUXP�LVH��ùH\K�OLVODPOÕN�P�HVVHVHVLQLQ�GHYOHW� LoLQGH�� QLWHOLN� YH� QLFHOLN� \|Q�QGHQ� JHUL� SODQD� LWLOPHVLQL� YH� GHYOHW�PHNDQL]PDODUÕQÕ� GLQv� \|QGHQ� GHQHWOHPH� IRQNVL\RQODUÕQGDQ� J�Q� JHoWLNoH�X]DNODúPDVÕQÕ� EHUDEHULQGH� JHWLUPLúWLU��� <HQLOHúPH� KDUHNHWOHULQLQ� EDúODGÕ÷Õ�WDULKWHQ� VRQUDNL� 2VPDQOÕ� \|QHWLP� VLVWHPLQLQ� HQ� GLNNDW� oHNLFL� |]HOOL÷L�� ELU�\DQGD� JHOHQHNVHO� YH� GL÷HU� \DQGD� %DWÕGDQ� DNWDUÕODQ� PRGHUQ� NXUXPODUÕQ� ELU�DUDGD� EXOXQGX÷X� LNLOL� ELU� VLVWHP� ROXúXGXU�� 2VPDQOÕ� 'HYOHWL¶QLQ� \ÕNÕOÕúÕQD�NDGDU�GHYDP�HGHQ�EX�LNLOL�\DSÕ�LoLQGH�JHOHQHNVHO�P�HVVHVHOHULQ�IRQNVL\RQODUÕ�JLGHUHN�JHULOHUNHQ��%DWÕGDQ�DOÕQDQ�NXUXPODUÕQ�|QHPL�DUWPÕúWÕU���
ùH\K�OLVODPOÕN� P�HVVHVHVLQLQ� ³LIWD´�� ³ND]D´� YH� ³WHGULV´� LOH� LOJLOL�
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V��������� $KPHW� ùDPLO� *|UHU�� 2VPDQOÕ� 8OHPDVÕQÕQ� ,,,�6HOLP� YH� ,,�0DKPXG� 5HIRUPODUÕ�.DUúÕVÕQGDNL�7DYUÕ� �<D\ÕQODQPDPÕú�<�NVHN�/LVDQV�7H]L���$QNDUD��������V����YG������ %X� G|QHPGH� 2VPDQOÕ� \|QHWLP� VLVWHPLQGH� \DSÕODQ� UHIRUPODU� LoLQ� EN]��(QJHOKDUG��7DQ]LPDW� YH� 7�UNL\H� dHY�� $OL� 5HúDW�� .DNQ�V� <D\��� øVWDQEXO�������� $OL� $N\ÕOGÕ]�� 7DQ]LPDW� '|QHPL� 2VPDQOÕ� 0HUNH]� 7HúNLODWÕQGD�5HIRUP� ������������ (UHQ� <D\��� øVWDQEXO�� ������ 0HKPHW� 6H\LWGDQOÕR÷OX�� 7DQ]LPDW�
'HYULQGH�0HFOLV�L�9kOk� 7�UN�7DULK�.XUXPX�<D\���$QNDUD����������� 'XUVXQ��2VPDQOÕ�'HYOHWLQGH�6L\DVHW�YH�'LQ� V����������$\UÕFD�EX�NRQX�KDNNÕQGD�EN]��1L\D]L�%HUNHV��7HRNUDVL�YH�/DLNOLN� øVWDQEXO�������� V��������ùHULI�0DUGLQ��7�UN�0RGHUQOHúPHVL� ���%DVNÕ�� øOHWLúLP�<D\��� øVWDQEXO�������� V����������$KPHW�1��<�FHN|N��7�UNL\H¶GH�gUJ�WOHQPLú�'LQLQ�6RV\R�(NRQRPLN�7DEDQÕ� $�h�6�%�)��<D\���$QNDUD��������V��������1HFGHW�6XEDúÕ��7�UN�$\GÕQÕQ�'LQ�$QOD\ÕúÕ� <DSÕ�.UHGL�<D\���øVWDQEXO��������V�����������2VPDQOÕ�'HYOHWLQGH�%DWÕOÕODúPD�KDUHNHWOHULQLQ�VRV\RORMLN�WDKOLOOHUL�LoLQ�EN]��0�PWD]�7XUKDQ��.�OW�U�'H÷LúPHOHUL� ��%DVÕP��0DUPDUD�hQLY�� øODKL\DW�)DN��9DNIÕ�<D\��� øVWDQEXO��������V���������� (PUH� .RQJDU�� 7RSOXPVDO� 'H÷LúPH� .XUDPODUÕ� YH� 7�UNL\H� *HUoH÷L� ��%DVÕP�� 5HP]L�.LWDEHYL�� øVWDQEXO�� ������ V����� YG�� (UF�PHQW� .XUDQ�� 7�UNL\H¶QLQ� %DWÕOÕODúPDVÕ� YH� 0LOOv�0HVHOHOHU� 7�UNL\H� 'L\DQHW� 9DNIÕ� <D\��� $QNDUD�� ������ V�������� 1L\D]L� %HUNHV�� 7�UN�'�ú�Q�QGH� %DWÕ� 6RUXQX� %LOJL� <D\��� $QNDUD�� ������ 0�PWD]¶HU� 7�UN|QH�� 0RGHUQOHúPH�/DLNOLN�YH�'HPRNUDVL� $UN�<D\���$QNDUD������������YG��.DGLU�&DQDWDQ��%LU�'H÷LúLP�6�UHFL�2ODUDN�0RGHUQOHúPH� øQVDQ�<D\����øVWDQEXO��������V������������2NXPXú��V������ùHULI�0DUGLQ��<HQL�2VPDQOÕ�'�ú�QFHVLQLQ�'R÷XúX� øOHWLúLP�<D\���øVWDQEXO�������� V���������� 5DPD]DQ� %R\DFÕR÷OX�� +LODIHWWHQ� 'L\DQHW� øúOHUL� %DúNDQOÕ÷ÕQD� *HoLú��<D\ÕQODQPDPÕú�'RNWRUD�7H]L����$QNDUD���������V�������� $Q]DYXU� 'HPLUSRODW�� 8OHPD� ,QWHOOHFWXDO� DQG� 7KH� 0RGHUQL]DWLRQ� RI� 0XVOLP�6RFLHWLHV� �$�0DVWHU¶V�7KHVLV���$QNDUD��������V��������-RKQ�5REHUW�%DUQHV��$Q�,QWURGXFWLRQ�WR�5HOLJLRXV�)RXQGDWLRQV�LQ�7KH�2WWRPDQ�(PSLUH� /HLGHQ��������V������������� 'XUVXQ�� V���������� <�FHN|N�� V����� 7DUÕN� =DIHU� 7XQD\D�� 7�UNL\H¶QLQ� 6L\DVv� +D\DWÕQGD�%DWÕOÕODúPD� +DUHNHWOHUL� øVWDQEXO�� ������ V����� øOEHU� 2UWD\OÕ�� ³2VPDQOÕ� 'HYOHWLQGH� /DLNOLN�+DUHNHWOHUL� h]HULQH´� 2VPDQOÕGD� 'LQ� 'HYOHW� øOLúNLOHUL� +D]ÕUOD\DQ�� 9HFGL� $N\�]�� $\ÕúÕ÷Õ�.LWDSODUÕ��øVWDQEXO��������V������
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\HWNLOHULQL� GLUHNW� RODUDN� HWNLOH\HQ�� GHYOHW� YH� WRSOXP� NDWÕQGDNL�IRQNVL\RQODUÕQÕQ� JHULOHPHVLQH� VHEHS� RODQ� G�]HQOHPHOHUH�� \DSÕODQ� DVNHUv�UHIRUPODU� VRQXFX� <HQLoHUL� 2FD÷Õ¶QÕQ� NDOGÕUÕOPDVÕ�� ELU� WDNÕP� PHFOLVOHULQ�DoÕOPDVÕ��EDNDQOÕNODUÕQ�NXUXOPDVÕ��\HQL�ELU� WDNÕP�NXUXPODUÕQ� LKGDV�HGLOPHVL��øVODP�GÕúÕ�ND\QDNODUGDQ�DOÕQDQ�ED]Õ�\DVDODUÕQ�%DWÕGDQ�LNWLEDV�HGLOPHVL��ùHULDW�PDKNHPHOHULQLQ�\DQÕQGD�1L]DPL\H�PDKNHPHOHULQLQ�NXUXOPDVÕ��PHGUHVHOHULQ�\DQÕQGD� DVNHU�VLYLO� E�URNUDVLVLQH� HOHPDQ� \HWLúWLUHFHN� PHNWHSOHULQ� DoÕOPDVÕ��YDNÕIODUÕ� \|QHWHFHN� EDNDQOÕ÷ÕQ� � � NXUXOPDVÕ� � � JLEL� � � ELU� � � WDNÕP� � � \DSÕVDO�NXUXPVDO���JHOLúPHOHU��� |UQHN�RODUDN�J|VWHULOHELOLU��
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�$UDú�*|U���6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL�øNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL�.DPX�<|QHWLPL�%|O�P��$DUDúWÕUPD�*|UHYOLVL��QLOXIHU#LLEI�VGX�HGX�WU�
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(YDOXDWÕRQ�2I�1HZ�$GPÕQÕVWUDWÕYH�$FWRUV�,Q�1HR�/ÕEHUDO�7KÕQNÕQJ��
,QGHSHQGHQW�$GPÕQÕVWUDWÕYH�$XWKRUÕWÕHV�+LJKHU�/HYHO�$GPÕQÕVWUDWÕYH�%RDUGV�

�
$EVWUDFW�

� ,I� ODVW� ��� \HDUV� DUH� WDNHQ� LQWR� FRQVLGHUDWLRQ�� LW� LV� VHHQ� WKDW� H[FHSW� IRU�WUDGLWLRQDO� DGPLQLVWUDWLYH� WKRXJKW� WKHUH� RFFXUV� D� QHZ� VHW� RI� DGPLQLVWUDWLYH�RUJDQL]DWLRQV�� 7KH� RQWRORJLFDO� FODLP�� WKDW� SROLWLFV� DQG� HFRQRPLFV� VKRXOG� EH� ILWWHG�VHSDUDWHO\�� RI� WKH� QHR�FODVVLFDO� WKRXJKW� LV� WKH� PDLQ� IDFWRU� WKDW� OHDGV� WR� QHZ�RUJDQL]DWLRQDO�VWUXFWXUHV��LQGHSHQGHQW�DGPLQLVWUDWLYH�DXWKRULWLHV�DQG�KLJK�ERDUGV��
7KH� DIWHU������ LQFLGHQWV� KDYH� IRUPHG� WKH� WKRXJKW� WKDW� FRQVHQW� WKH�GRPLQDQFH�RI�PDUNHW�LQVWHDG�RI�SROLWLFV�GULYHQ�WKRXJKW��,Q�WKLV�SHULRG��SXEOLF�VHUYLFH�DUHDV� WKDW� DUH� LPSRUWDQW� IRU� VRFLDO� OLIH� KDYH� EHHQ� WDNHQ� RXW� RI� SXEOLF� PRQRSROLHV��PDUNHWV�KDYH�EHHQ�RSHQHG�WR�FRPSHWLWLRQ��
7RGD\��IXQGDPHQWDO�SXEOLF�VHUYLFH�DUHDV�MXVW�OLNH�EDVLF�ULJKWV�DQG�IUHHGRPV��YLVXDO�DQG�DXGLWRU\�WHOHFRPPXQLFDWLRQ�VHFWRUV��ILQDQFH�DQG�EDQNLQJ�DUH�SHUIRUPHG�E\�VXFK�RUJDQL]DWLRQV�LQ�PRVW�FRXQWULHV���
.H\ZRUGV� ,QGHSHQGHQW� $GPLQLVWUDWLYH� $XWKRULWLHV�� +LJKHU� /HYHO�$GPLQLVWUDWLYH�%2$5'6��5HJXODWLRQ��
�



���

*ø5øù�
6RQ� \LUPL� \ÕO� J|]� |Q�QH� DOÕQGÕ÷ÕQGD�� JHOHQHNVHO� \|QHWVHO� DQOD\ÕúÕQ�GÕúÕQGD��ELU�WDNÕP�\HQL�\|QHWVHO�|UJ�WOHQPHOHULQ�RUWD\D�oÕNWÕ÷Õ�J|U�OPHNWHGLU��g]HOOLNOH� QHR�OLEHUDO� G�ú�QFHQLQ�� VL\DVHW� YH� HNRQRPLQLQ� ELUELULQGHQ� D\UÕ�NXUJXODQPDVÕ�JHUHNHQ� LNL� D\UÕ� DODQ�ROGX÷X�\|Q�QGHNL�RQWRORMLN� LGGLDVÕ�\HQL�ELU�|UJ�WVHO�\DSÕ�úHNOLQGH�ED÷ÕPVÕ]�LGDUL�RWRULWHOHUL�GR÷XUDQ�HQ�|QHPOL�HWNHQ�RODUDN�NDUúÕPÕ]D�oÕNPDNWDGÕU��
����� VRQUDVÕ� \DúDQDQ� JHOLúPHOHU�� VL\DVDO� RWRULWH� D÷ÕUOÕNOÕ� DQOD\ÕúÕQ�\HULQH� SL\DVDQÕQ� HJHPHQOL÷LQL� NDEXO� HGHQ� DQOD\ÕúÕ� ROXúWXUPXú�� WRSOXPVDO�\DúDP� DoÕVÕQGDQ� |QHP� WDúÕ\DQ� KDVVDV� ELU� WDNÕP� NDPXVDO� KL]PHW� DODQODUÕ�NDPXQXQ� WHNHOLQGHQ� oÕNDUWÕODUDN� SL\DVDQÕQ� UHNDEHW� úDUWODUÕQD� DoÕOPD\D�EDúODQPÕúWÕU��
*HOHQHNVHO� NDPX� \|QHWLPLQGH� JHQHO� NDQÕ�� NDPX� KL]PHWOHUL� LOH�SL\DVDQÕQ� ELUELULQH� ]ÕW� NDYUDPODU� ROGX÷X� YH� NDPX� KL]PHWOHULQLQ� SL\DVD�|Oo�WOHUL� LOH� GH÷HUOHQGLULOHPH\HFH÷L� \|Q�QGHGLU�� %XQD� NDUúÕQ� N�UHVHOOHúPH�V�UHFL�YH�EXQXQ�\|QHWVHO�\DQVÕPDODUÕQÕQ�ELU�VRQXFX�RODUDN�RUWD\D�oÕNDQ�\HQL�NDPX� \|QHWLPL� DQOD\ÕúÕ�� NDPX� KL]PHWOHULQLQ� �UHWLOPHVLQGH� YH� VXQXPXQGD�SL\DVDODúWÕUPD\Õ� �PDUNHWL]DWLRQ��� GHYOHWWHQ� GDKD� HWNLQ� ELU� DUDo� RODUDN�J|UPHNWHGLU��%X�µXOXV�GHYOHW¶�DQOD\ÕúÕQÕQ�\HULQH�µSL\DVD�PHUNH]OL�ELU�GHYOHW¶�DQOD\ÕúÕQÕQ�LNDPH�HGLOPH\H�oDOÕúÕOGÕ÷ÕQÕQ�ELU�J|VWHUJHVLGLU��
*�Q�P�]GH� VL\DVHWLQ� HNRQRPL� LOH� LOLúNLVL� \HQLGHQ� J|]GHQ�JHoLULOPHNWHGLU�� %XQXQ� VRQXFX� RODUDN� WD� UHNDEHWoL� N�UHVHO� ELU� SL\DVD� LoLQ�µVL\DVDO� LNWLGDUODU¶� VRUXPOXOXN� YH� \HWNLOHULQLQ� |QHPOL� ELU� NÕVPÕQÕ� SL\DVD�NXUDOODUÕQD� NDUúÕ� GDKD� KDVVDV� RODQ� ED÷ÕPVÕ]� LGDUL� RWRULWHOHUH� GHYUHWPHN�GXUXPXQGD�NDOPDNWDGÕUODU��%X�NXUXOODU��NDPX�W�]HO�NLúLOL÷LQH�VDKLS��\|QHWVHO�YH�PDOL� DODQGD� |]HUN� \DSÕODQPDODU� RODUDN� \|QHWVHO� |UJ�WOHQPHOHU� LoHULVLQGH�\HU� DOPDNWD�� GHYOHWLQ� WHNHO� QLWHOL÷L� WDúÕ\DQ� KL]PHW� DODQODUÕQGD� G�]HQOHPH��UHJ�ODV\RQ��YH�GHQHWOHPH�J|UHYLQL�\HULQH�JHWLUPHNWHGLUOHU���������������
%XJ�Q� SHN� oRN� �ONHGH� J|UVHO�� LúLWVHO� LOHWLúLP� VHNW|UOHUL�� ILQDQV� YH�EDQNDFÕOÕN�� WHOHNRP�QLNDV\RQ� JLEL� WHPHO� YH� KDVVDV� NDPXVDO� KL]PHW� DODQODUÕ�EX�W�U�\DSÕODU�WDUDIÕQGDQ�G�]HQOHQPHNWH�YH�GHQHWOHQPHNWHGLU��6RQ�\LUPL�\ÕOGD�G�]HQOHPH� YH� GHQHWOHPH� J|UHYLQL� �VWOHQHQ� �VW� NXUXO� WLSL� EX� \DSÕODQPDODU��NDPX� \|QHWLP� VLVWHPLPL]GH� GH� \HULQL� DOPÕú� EXOXQPDNWDGÕU�� %X� NDSVDPGD��6HUPD\H�3L\DVDVÕ�.XUXOX��63.���5DG\R�YH�7HOHYL]\RQ�hVW�.XUXOX��57h.���5HNDEHW�.XUXOX��5.���%DQNDFÕOÕN�'�]HQOHPH�YH�'HQHWOHPH�.XUXOX��%''.���7HOHNRP�QLNDV\RQ�.XUXOX��7.���(QHUML�3L\DVDVÕ�'�]HQOHPH�.XUXOX��(3'.���ùHNHU� .XUXOX�� 7�W�Q�� 7�W�Q� 0DP�OOHUL� YH� $ONROO�� øoNLOHU� 3L\DVDVÕ�'�]HQOHPH�.XUXOX�YH�.DPX�øKDOH�.XUXPX��.ø.��JLEL�NXUXOODU��ONHPL]GHNL�ED÷ÕPVÕ]�LGDUL�RWRULWHOHUGLU��
%X� oDOÕúPDGD� EX� NXUXPODUÕQ� RUWD\D� oÕNÕúODUÕ�� |]HOOLNOHUL�� LúOHYOHUL��ID\GDOÕ�YH�VDNÕQFDOÕ�\|QOHUL� LOH�7�UN�\|QHWLP�YH�KXNXN�VLVWHPLQGHNL�NRQXP�YH�HWNLOHUL�HOH�DOÕQDFDNWÕU��

�
� %XUDGD� GHYOHWLQ� YH\D� GHYOHW� W�]HO� NLúLOL÷LQLQ� GH÷LO� VL\DVDO� LNWLGDUODUÕQ� DODQÕQÕQ� GDUDOWÕOPD\D�oDOÕúÕOGÕ÷Õ�DoÕNoD�J|U�OPHNWHGLU���



���

��7DQÕPODPD�dDEDVÕ�
%DWÕGD� \D\JÕQ� ELU� úHNLOGH� J|U�OHQ� EX� NXUXOODUÕQ� LON� |UQHNOHULQH����\�]\ÕOGD� UDVWODQVD� ELOH�� oD÷GDú� DQODPGD� EX� \DSÕODQPDODU�� ����� VRQUDVÕ�SL\DVD� HNRQRPLVL�� WHNQRORML� YH� |]J�UO�NOHUH� LOLúNLQ� JHOLúPHOHULQ� ELU� �U�Q��RODUDN�RUWD\D�oÕNPÕúODUGÕU��
%X�NXUXOODUÕQ�\HQL�ROXúODUÕ��IDUNOÕ�DODQODUGD�HWNLQOLNWH�EXOXQPDODUÕ�YH�\DVDO� G�]HQOHPHOHULQLQ� IDUNOÕ� QLWHOLN� WDúÕPDVÕ�� EX� NXUXOODUÕQ� oHúLWOL� LVLPOHU�DOPDODUÕQD� \RO� DoPÕúWÕU�� ³4XDQJRV´� �TXDVL�DXWRQRPRXV� QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQV�� |]HUN� K�N�PHW� GÕúÕ� RUJDQL]DV\RQ� EHQ]HUL�� ³1'3%V´� �QRQ�GHSDUWPHQWDO� SXEOLF� ERGLHV�� NDPX� NXUXPX� QLWHOL÷LQGH� ROPD\DQ� NXUXPODU��³LQGLSHQGHQW� DJHQFLHV´� ED÷ÕPVÕ]� RWRULWH�� ³2UJDQL]PH� TXDVL�-XULGLFWLRQQHO�YH\D�SDUD� MXULGLFWLRQQHO´� \DUÕ� \DUJÕVDO� RWRULWH� YH\D�\DUJÕVDO� NXUXOXú� EHQ]HUL�LVLPOHU� � \D\JÕQ� RODUDN� NXOODQÕOPDNWDGÕU�� dDOÕúPDPÕ]GD� LVH� GDKD� oRN�³ED÷ÕPVÕ]� LGDUL� RWRULWHOHU´� NDYUDPÕ� NXOODQÕOPÕú�� EXQXQ� \DQÕQGD� µ�VW� NXUXO¶�YH\D�µG�]HQOH\LFL�YH�GHQHWOH\LFL�NXUXPODU¶�LIDGHOHULQH�GH�\HU�YHULOPLúWLU���
%D÷ÕPVÕ]� LGDUL� RWRULWHOHU� NRQXVXQGD� NDYUDP� RODUDN� RUWDN� ELU� WDQÕP�\DSÕODPDPDNOD� ELUOLNWH��PLV\RQ� YH� DPDoODUÕQGDQ� \ROD� oÕNDUDN� EX� NXUXOODUÕQ�QH�ROGX÷XQX�DQODPDN�P�PN�Q�ROPDNWDGÕU���
*HOHQHNVHO� \|QHWVHO� |UJ�WOHQPHOHULQ� GÕúÕQGD� NDODQ�� EHOOL� ELU� KL]PHW�DODQÕ� LOH� VÕQÕUODQGÕUÕOPÕú� G�]HQOHPH�� GHQHWOHPH� YH� \DSWÕUÕP� X\JXODPD�\HWNLOHULQH�VDKLS�NXUXOXúODUGÕU�� %DúND�ELU�LIDGH�LOH�%D÷ÕPVÕ]�øGDUL�2WRULWHOHU��%ø2��� SL\DVD� HNRQRPLVLQH� JHoLúOH� ELUOLNWH� |]HOOHúWLUPH� YH� |]HUNOHúWLUPH�DGÕPODUÕQÕQ� ELU� VRQXFX� RODUDN� RUWD\D� oÕNDQ�� GHYOHWoL� G�]HQOHPHOHULQ� \HULQL�DODUDN�� NDUDU� DOPD�� X\JXODPD� YH� GHQHWLP� \HWNLOHULQH� VDKLS� \|QHWVHO�\DSÕODQPDGD�\HQL�ELU�PRGHO�RODUDN�NDEXO�HGLOHQ�NXUXOXúODUGÕU���
'DKD�JHQLú�ELU�WDQÕPODPD�\ROXQD�JLGHUVHN����³7RSOXPVDO�\DúDP�LoLQ�|]HO�ELU�|QHP�YH�GX\DUOÕOÕN�WDúÕ\DQ��WHPHO�KDN�YH�|]J�UO�NOHU�LOH�HNRQRPLN�YH�VRV\DO� VHNW|UOHUGH� YH\D� DODQODUGD� G�]HQOHPH�� GHQHWOHPH� YH� \|QOHQGLUPH�IDDOL\HWLQGH� EXOXQDQ�� NDUDUODUÕ� �]HULQGH� KLoELU� PDNDP� YH� PHUFLLQ� HWNLVLQLQ�ROPDGÕ÷Õ�� NDUDU� RUJDQODUÕ� |]HO� J�YHQFHOHUH� VDKLS��PDOL� |]HUNOL÷L� KDL]�� |]HUN�E�WoHOL�NDPX�W�]HO�NLúLOHULGLU�´�

�
� ùHUHI�*g=h%h<h.��7XUJXW� 7$1�� øGDUH�+XNXNX� &LOW� ��� 7XUKDQ�.LWDEHYL��$QNDUD� ������+HOHQH� 3$8/,$7�� ³.DUúÕODúWÕUPDOÕ� +XNXNWD� %D÷ÕPVÕ]� øGDUL� 2WRULWHOHU´�� %D÷ÕPVÕ]� øGDUL�2WRULWHOHU� dHY��0DKPXW� *|oHU�� (GLW�� øEUDKLP� g�� .DER÷OX�� $ONÕP� <D\ÕQODUÕ�� øVWDQEXO� ������VV�������� %D÷ÕPVÕ]� LGDUL� RWRULWHOHU� YH\D� �VW� NXUXOODU� LIDGHVLQLQ� \DQÕQGD� '�]HQOH\LFL� YH� 'HQHWOH\LFL�.XUXPODU� LIDGHVLQL�GH�|]HOOLNOH�EHOLUWPHN�JHUHNPHNWHGLU��d�QN�������������WDULKLQGH�%DNDQODU�.XUXOX� WDUDIÕQGDQ� PHFOLVH� J|QGHULOHQ� NDQXQ� WDVDUÕVÕQÕQ� EDúOÕ÷Õ�� ³'�]HQOH\LFL� YH� 'HQHWOH\LFL�.XUXPODU�+DNNÕQGD�.DQXQ�7DVDUÕVÕ´�úHNOLQGHGLU��6|]�NRQXVX�NDQXQ�WDVDUÕVÕ�LoLQ�EN]���KWWS���ZZZ�EDVEDNDQOLN�JRY�WU�GRFV�EDVEDNDQOLN�NDQXQWDVDULODUL�N\\\�GX]HQOH\LFLBGHQHWOH\LFLBNXUXPODU�KWP ������������� 0HWLQ�*h1'$<��øGDUH�+XNXNX� ���%DVNÕ��øPDM�<D\ÕQHYL��$QNDUD�������V������� .HQDQ� 7$15,.8/8�� ³%D÷ÕPVÕ]� øGDUL� 2WRULWHOHU´�� � .DVÕP� ����� 7HEOL÷� 'H÷HUOHQGLUPH�$QNDUD��.DVÕP�������V����� $OL�8/862<��%D÷ÕPVÕ]�øGDUL�2WRULWHOHU� 7XUKDQ�.LWDEHYL��$QNDUD�������V����



���

�����%D÷ÕPVÕ]�øGDUL�2WRULWHOHULQ�2UWD\D�dÕNÕú�6�UHFL�
7HNQRORMLN�JHOLúPHOHUH�DoÕN��WRSOXPVDO�\DúDPGD�|QHPOL�\HUL�RODQ�YH�X]XQ�\ÕOODU�NDPX�\|QHWLPOHULQFH�WHNHO�DOWÕQGD�WXWXODQ��LOHWLúLP��PHG\D��HQHUML��WHOHNRP�QLNDV\RQ�� EDQNDFÕOÕN�� VHUPD\H� SL\DVDVÕ� YH� ILQDQV� JLEL� VHNW|UOHULQ�KHP�VL\DVHWLQ�GROD\ÕVÕ\OD�VL\DVHWoLOHULQ��KHP�GH�EX�VHNW|UOHUGH�\HU�DODQ�GL÷HU�DNW|UOHULQ� HWNLVLQGHQ� X]DNODúWÕUÕOPD� LKWL\DFÕ� YH� DU]XVX� %D÷ÕPVÕ]� øGDUL�2WRULWHOHU� RODUDN� DGODQGÕUÕODQ� �VW� NXUXOODUÕQ� GR÷PDVÕQÕQ� EDúOÕFD� QHGHQL�ROPXúWXU��
*HOHQHNVHO� \|QHWLP� |UJ�WOHQPHOHULQLQ� GÕúÕQGD� NDODQ� ED÷ÕPVÕ]� LGDUL�RWRULWHOHU�� LON� RODUDN� $QJOR�VDNVRQ� �ONHOHUGH� RUWD\D� oÕNPÕú� YH� ����¶OL�\ÕOODUGDQ� LWLEDUHQ� .ÕWD� $YUXSDVÕ¶QGD� ED]Õ� �ONHOHUGH� \HU� DOPÕúODUGÕU�� %X�ED÷ÕPVÕ]� NXUXPODU� NHQGL� KL]PHW� DODQODUÕ\OD� VÕQÕUOÕ� RODUDN� G�]HQOHPH� YH�RUJDQL]DV\RQ� \DSPD�� GHQHWOHPH� YH� \DSWÕUÕP� X\JXODPD� LúOHULQL� WHN� EDúÕQD�\DSDQ��VL\DVDO�YH�\DUJÕVDO�ED]Õ�GHQHWLPOHUH�WDEL�ROVDODU�GD��ELU�DQODPGD�NHQGL�LOJL� DODQÕ� LOH� VÕQÕUOÕ� RODUDN� G�]HQOHPH�� GHQHWOHPH� YH� NDUDU� YHUPH� LúOHYOHULQL�E�Q\HOHULQGH� WRSOD\DQ� ³GHYOHW� LoLQGH� N�o�N� GHYOHWoLNOHU´� QLWHOL÷LQGH�NXUXPODUGÕU��
$PHULND� %LUOHúLN�'HYOHWOHULQGH� EX� NXUXOXúODU�� \DVDPD�� \�U�WPH� YH�\DUJÕGDQ� KHP� RUJDQLN�� KHP� GH� LúOHYVHO� RODUDN� ED÷ÕPVÕ]� ELU� ELoLPGH�G�ú�Q�OP�úNHQ��)UDQVD¶GD�GHYOHW�W�]HO�NLúLOL÷L� LoLQGH�ELU� LGDUL�RWRULWH�RODUDN�EHQLPVHQPLú�YH�\�U�WPH\H�GDKLO�ELULPOHU�RODUDN�|UJ�WOHQPLúOHUGLU��
����
OL� \ÕOODUÕQ� EDúÕQGDQ� EDúOD\DUDN�� ����
OÕ� \ÕOODUGD� YH� |]HOOLNOH�����¶OL� \ÕOODUÕQ� EDúÕQGD� ELUELUL� DUGÕQD� ED÷ÕPVÕ]� LGDUL� RWRULWH� RODUDN�DGODQGÕUGÕ÷ÕPÕ]� �VW� NXUXOODU� 7�UN� \|QHWLP� VLVWHPL� LoLQGH� GH� \HUOHULQL�DOPÕúODUGÕU�� ��� ����
OL� \ÕOODUÕQ� EDúÕQGD� LWLEDUHQ� W�P� G�Q\D\Õ� VDUDQ�N�UHVHOOHúPH� DNÕPÕQÕQ� GD� HWNLVL� LOH� GHYOHWL� N�o�OWPHN�� |]HOOLNOH� HNRQRPLN�DODQODUGD� \�U�W�OHQ� NDPX� KL]PHWOHULQL� |]HOOHúWLUPHN� YH� IDNDW� |]HO� NHVLPH�EÕUDNÕODQ� EX� NDPX� KL]PHWOHULQH� WDPDPHQ� GH� \DEDQFÕ� NDOÕQPD\DUDN� RQODUÕ�GÕúDUÕGDQ� G�]HQOHPHN� YH� EX� G�]HQOHPH\L� \DSDFDN� |UJ�WOHUL� NXUPDN�G�ú�QFHVL� GH� EX� JLEL� NXUXOXúODUÕQ� ROXúWXUXOPDVÕQGD� |QHPOL� ELU� HWNHQ�ROPXúWXU����
%D÷ÕPVÕ]� LGDUL� RWRULWHOHUH� LKWL\Do� GX\XOPDVÕQÕQ� WHPHOLQGH�� KHP�JHOLúHQ� WHNQRORML� YH� EX� QHGHQOH� ED]Õ� \|QHWVHO� DODQODUÕQ� GHQHWLPLQLQ�]RUODúPDVÕ�� KHP� GH� EX� JLEL� DODQODUÕQ� VL\DVDO� RWRULWHOHULQ� G�]HQOHPHVLQH�EÕUDNÕOPDVÕQGD� WDUDIVÕ]OÕN� YH� QHVQHOOLN� DoÕVÕQGDQ� oÕNDELOHFHN� VRUXQODU�� \DQL�ELU�DQODPGD�VL\DVLOHUH�GX\XODQ�J�YHQVL]OLN�\DWPDNWDGÕU����

� (WKHP� $7$<�� ³)UDQVÕ]� øGDUH� +XNXNXQGD� %D÷ÕPVÕ]� øGDUL� 2WRULWHOHU� �%LR¶ODU��� 5HNDEHW�.RQVH\L´��3HUúHPEH�.RQIHUDQVODUÕ� 0DUW�������V������ *h1'$<��øGDUH�+XNXNX� V������� 8/862<��V�������<XNDUÕGD�EHOLUWWL÷LPL]�ED÷ÕPVÕ]�LGDUL�RWRULWHOHULQ�NXUXOXú�NDQXQODUÕQÕQ�WDULKOHULQH�EDNÕOGÕ÷ÕQGD��63.���������57h.���������5.���������%''.���������7.���������(3'.���������ùHNHU�.XUXOX���������7�W�Q�.XUXOX���������.ø.��������ROGX÷X�J|U�OPHNWHGLU�����*h1'$<��³%D÷ÕPVÕ]�øGDUL�2WRULWHOHU´��� .DVÕP������7HEOL÷�'H÷HUOHQGLUPH� $QNDUD��V��������øEUDKLP�.$%2ö/8��g]J�UO�NOHU�+XNXNX� øVWDQEXO��������V������



���

$\UÕFD� J�Q�P�]GH� GHYOHWLQ� �VWOHQGL÷L� \HQL� URO�� WRSOXPVDO� \DúDPD�LOLúNLQ�IDDOL\HWOHULQ�EL]]DW��VWOHQLOPHVL�GH÷LO��WRSOXPVDO�\DúDPGD�ELU�DQODPGD�KDNHPOLN� úHNOLQGH� ROXúPDNWD� YH� EX� \HQL� URO�Q� ELU� JHUH÷L� RODUDN�µUHJ�ODV\RQ¶��� LúOHYL� |QHP� WDúÕPDNWDGÕU�� %X� NDYUDP� LoLQGH� ED÷ÕPVÕ]� LGDUL�RWRULWHOHULQ� NDUDUODU� DOGÕ÷Õ�� EX� NDUDUODUÕ� X\JXODGÕ÷Õ�� NDUDUODUÕQÕQ� X\JXODQÕS�X\JXODQPDGÕ÷ÕQÕ� GHQHWOHGL÷L� YH� JHUHNWL÷LQGH� \DSWÕUÕP� \HWNLOHULQL� NXOODQGÕ÷Õ�GD�XQXWXOPDPDOÕGÕU���
'�]HQOH\LFL� P�GDKDOHOHULQ� KHGHIL� UHNDEHW� GH÷LOGLU�� 5HNDEHWL� YH\D�UHNDEHW� SROLWLNDVÕQÕ� ED]Õ� DPDoODUD� XODúPDN� LoLQ� NXOODQÕODELOHFHN� HQ� |QHPOL�DUDoODUGDQ�ELUL�RODUDN�J|UPHN�JHUHNLU��5HJ�ODV\RQXQ�KHGHIOHUL�RODUDN�úXQODU�VD\ÕODELOLU����6|]�NRQXVX�KL]PHWOHULQ� W�NHWLFLOHU� DUDVÕQGDNL�GD÷ÕOÕPÕQÕQ�HWNLQ�ROPDVÕQÕ� VD÷ODPDN�� KDNLP� NRQXP� GXUXPODUÕQÕQ� KL]PHW� GD÷ÕOÕPÕQGD�HWNLQVL]OLN�\DUDWPDVÕQÕ�|QOHPHN��EXQD�NÕVDFD�IL\DWODPD�HWNLQOL÷L�YH\D�GD÷ÕOÕP�HWNLQOL÷L��DOORFDWLYH�HIILFLHQF\��GHQHELOLU��$\UÕFD�KL]PHWOHUL��UHWHQ�ILUPDODUÕQ�R KL]PHWOHUL� HQ� G�ú�N� PDOL\HWOH� �UHWPHOHULQL�� \DQL� PDOL\HW� YHULPOLOL÷LQL�VD÷ODPDN�� HYUHQVHO�KL]PHW� VD÷ODPDN��\DQL�KL]PHWLQ�EHONL�GH�PDOL\HWLQL� ELOH�NDUúÕOD\DFDN� GXUXPGD� ROPD\DQ� E|OJHOHUH� YH\D� JHOLU� JUXSODUÕQD� XODúPDVÕQÕ�VD÷ODPDN��KL]PHWL��UHWHQ�ILUPDODUÕQ�KDNLP�NRQXPODUÕQGDQ�UDQW�\DUDWPDODUÕQÕ�|QOHPHN�� \DQL� DúÕUÕ� NkUÕ� VÕQÕUOD\DUDN� W�NHWLFLOHULQ� |GHGL÷L� IL\DWODUÕQ� PDNXO�ROPDVÕQÕ�VD÷ODPDN��
+DVVDV�YH�WHNQLN�ED]Õ�DODQODUÕQ�VL\DVHWLQ�YH�VL\DVHWoLOHULQ�HWNLVLQGHQ�DUÕQGÕUÕOPDVÕ� LVWH÷L\OH� ROXúWXUXODQ� EX� RWRULWHOHU�� WHPHO� KDN� YH� |]J�UO�NOHU��UHNDEHW�� VHUPD\H� SL\DVDVÕ�� EDQNDFÕOÕN� YH� ILQDQV�� HQHUML�� WHOHNRP�QLNDV\RQ��NDPX� LKDOHOHUL� YH� LOHWLúLP� VHNW|UOHULQLQ� KHP� oÕNDU� JUXSODUÕQÕQ�� KHP� LOJLOL�VHNW|UGHNL� GL÷HU� DNW|UOHULQ�� KHP� GH� SROLWLNDFÕODUÕQ� P�GDKDOHOHULQGHQ�NRUXQPDVÕ�DPDFÕQD���\|QHOLN�RODUDN�ROXúWXUXOPXúODUGÕU��(NRQRPLN�ELU�DPDo�LoLQ�ROXúWXUXOPXú�ELU�UHJ�ODW|U�RWRULWHVLQLQ�QLKDL�DPDFÕQÕQ��HNRQRPLN�HWNLQOLN�ROGX÷XQX� DVÕO� DPDo� RODUDN� NDEXO� HWWL÷LPL]GH�� ED÷ÕPVÕ]� ELU� UHJ�ODV\RQ�NXUXPXQXQ� WRSOXP� DoÕVÕQGDQ� UHIDKÕQ� DUWWÕUÕOPDVÕ� \|Q�QGH� G�]HQOHPHOHU�\DSPDVÕ�JHUHNOLOL÷LQL�GH�NDEXO�HWPLú�ROXUX]����

��� 5HJ�ODV\RQ�� GDYUDQÕúODUÕ� VÕQÕUOD\DQ�� VDNÕQFDOÕ� J|U�OHQ� GDYUDQÕúODUD� L]LQ� YHUPH\HQ� ELU� W�U�NÕUPÕ]Õ� ÕúÕN� JLEL� J|U�OPHNWHGLU�� %N]�0�$OL� %(.(1$<� YH� 'L÷HUOHUL�� 7HOHNRP�QLNDV\RQ��%DQNDFÕOÕN�� (QHUML� 6HNW|U�QGH� hVW� .XUXOODU� YH� 5HNDEHW� 2GDN� 2IVHW�� $QNDUD� ������ 7DP�NDUúÕOÕ÷Õ� ROPDGÕ÷Õ� LoLQ� UHJ�ODV\RQ�� R\XQXQ� NXUDOODUÕQÕQ� EHOLUOHQPHVL� �G�]HQOHPH��� EX� NXUDOODUD�X\XPXQ�VD÷ODQPDVÕ��GHQHWLP��YH�VHNW|U��UHNDEHW�RUWDPÕQD�GR÷UX�VHYNHWPH��\|QOHQGLUPH��RODUDN�WDQÕPODQPDNWD�� J�Q�P�]� X\JXODPDVÕ� EDNÕPÕQGDQ�� ³GHYOHWWHQ� ED÷ÕPVÕ]� �|]HUN�� NDPXVDO�NXUXPODUFD�\DSÕODQ�G�]HQOHPH��GHQHWOHPH�YH�\|QOHQGLUPH�IDDOL\HWL´�RODUDN�NDEXO�HGLOPHNWHGLU��%N]��8/862<��V�����������ø]DN�$7ø<$6���³1H�øoLQ�YH�1DVÕO��5HJ�ODV\RQ´��KWWS���ZZZ�WHVHY�RUJ�WU� �(�7�����������������8/862<��V�����
��� )XDW� 2ö8=�� ³%D÷ÕPVÕ]� øGDUL� 2WRULWHOHU� 1H� .DGDU� %D÷ÕPVÕ]� �2ODELOLU�"´�� KWWS���OLEHUDO�GW�RUJ�WU� �(�7�� ������������ $OL� 8/862<�� ³5HJ�ODV\RQ� .XUXPODUÕ� +DNNÕQGD� *HQHO� %LU�'H÷HUOHQGLUPH´�������<ÕOÕQGD�øGDUL�<DUJÕ�6HPSR]\XPX� ������0D\ÕV�������$QNDUD��V������



���

�����%D÷ÕPVÕ]�øGDUL�2WRULWHOHULQ�7�UOHUL�
%D÷ÕPVÕ]� LGDUL� RWRULWHOHU�� NDUDU� RUJDQODUÕQÕQ� úHNOLQH�� \DSWÕNODUÕ�G�]HQOHPHQLQ� |]HOOL÷LQH� YH� IDDOL\HW� DODQODUÕQÕQ� QLWHOL÷LQH� J|UH� oHúLWOL�NDWHJRULOHUH�D\UÕOPDNWDGÕU�����
.DUDU� RUJDQODUÕQÕQ� úHNOLQH� J|UH�� NDUDU� RUJDQODUÕ� NXUXOGDQ� ROXúDQODU�YH� NXUXOGDQ� ROXúPD\DQODU� RODUDN� LNL� JUXED� D\UÕOPDNWDGÕU�� hONHPL]GHNL�ED÷ÕPVÕ]� LGDUL� RWRULWHOHULQ� oR÷XQOX÷X� NDUDU� RUJDQODUÕ� NXUXO� úHNOLQGH�ROXúPXúNHQ�� NDUDU� RUJDQODUÕ� NXUXOGDQ� ROXúPD\DQODUD� GD� LVWLVQDL� GH� ROVD�UDVWODQPDNWDGÕU����
.DUDU� RUJDQODUÕQÕQ� NXUXOGDQ� ROXúPDVÕ� ED÷ÕPVÕ]� LGDUL� RWRULWHOHULQ�ROXúXPODUÕQÕ� HQJHOOH\LFL� ELU� QHGHQ� ROPDVD� GD�� DPDoODUÕQÕ� J|]� |Q�QH�DOGÕ÷ÕPÕ]GD� KDVVDV� YH� WHNQLN� DODQODUGD� IDDOL\HW� J|VWHUHFHNOHULQGHQ�� EX�DODQODUD�LOLúNLQ�NDUDUODUÕQ�WDUDIVÕ]�YH�RODELOGL÷LQFH�REMHNWLI�DOÕQPDVÕ��DQFDN�EX�NDUDUODUÕQ�EHOOL�ELU� WRSOXOXN�DUDVÕQGD�GH÷HUOHQGLUPH�YH� WDUWÕúPDODU�\DSÕOPDVÕ�\ROX\OD�P�PN�Q�RODELOHFHNWLU��%X�GD�DOÕQDFDN�RODQ�NDUDUODUÕQ�DGLO��GHQJHOL�YH�|]HQOL� NDUDUODU� RODELOPHVL� LoLQ� RUJDQODUÕQ� NXUXOGDQ� ROXúPDVÕ� DQODPÕQD�JHOPHNWHGLU��
%D÷ÕPVÕ]� LGDUL� RWRULWHOHU� \DSWÕNODUÕ� G�]HQOHPHQLQ� |]HOOL÷LQH� J|UH��JHQHO� QLWHOLNWH� G�]HQOHPH� \DSDQODU� �JHQLú� DQODPGD� UHJ�ODV\RQ� \DSDQ�ED÷ÕPVÕ]� LGDUL� RWRULWHUOHU�� YH� VSHVLILN� ELU� VHNW|UGH� G�]HQOHPH� \DSDQODU��VHNW|UHO� UHJ�ODV\RQ��RWRULWHOHUL�RODUDN� LNL\H�D\UÕODELOLUOHU��gUQH÷LQ��5HNDEHW�.XUXOX� EHOOL� ELU� VHNW|UOH� VÕQÕUOÕ� ROPDNVÕ]ÕQ� NHQGL� IDDOL\HW� NRQXODUÕQGD� KHU�W�UO�� VHNW|UH� LOLúNLQ�NDUDU� DODELOGL÷L� LoLQ�JHQHO� QLWHOLNWH�G�]HQOHPH�\DSDQODU�JUXEXQD�JLUHUNHQ��%''.�YH\D�63.�VHNW|UHO�UHJ�ODV\RQ�\DSWÕNODUÕ�LoLQ�LNLQFL�JUXED�JLUPHNWHGLU��
%D÷ÕPVÕ]� LGDUL� RWRULWHOHU� IDDOL\HW� NRQXODUÕQD� YH� DODQODUÕQD� J|UH� LVH��WHPHO� KDN� YH� |]J�UO�NOHU� DODQÕQGD� IDDOL\HW� J|VWHUHQOHU� YH� HNRQRPLN� DODQGD�IDDOL\HW� J|VWHUHQOHU� RODUDN� LNL\H� D\UÕODELOLUOHU�� 7HPHO� KDN� YH� |]J�UO�NOHU�DODQÕQGD� IDDOL\HW� J|VWHUHQOHUH� �ONHPL]GH� 57h.�� HNRQRPLN� DODQGD� IDDOL\HW�J|VWHUHQOHUH�GH�%''.�YH�5HNDEHW�.XUXOX�|UQHN�RODUDN�YHULOHELOLU��
hONHPL]GH� %D÷ÕPVÕ]� LGDUL� RWRULWH� \DSÕVÕQGD� LON� RODUDN� 6HUPD\H�3L\DVDVÕ� .DQXQX� LOH� 6HUPD\H� 3L\DVDVÕ� .XUXOX� �63.���� NXUXOPXúWXU�� %XQX�WDNLEHQ�� $QD\DVD¶QÕQ� ����� PDGGHVLQGH� ����� \ÕOÕQGD� ����� VD\ÕOÕ� .DQXQ� LOH�GH÷LúLNOLN� \DSÕOGÕNWDQ� YH� UDG\R� YH� WHOHYL]\RQ� \D\ÕQFÕOÕ÷ÕQGD� 'HYOHW� WHNHOL�NDOGÕUÕOÕS� |]HO� UDG\R� YH� WHOHYL]\RQ� LVWDV\RQODUÕQÕQ� NXUXOPDVÕQD� RODQDN�WDQÕQGÕNWDQ�VRQUD��5DG\R�YH�7HOHYL]\RQ�hVW�.XUXOX� �57h.����NXUXOPXúWXU��'DKD� VRQUD��5HNDEHW�.XUXPX� �5.���� %DQNDFÕOÕN�'�]HQOHPH�YH�'HQHWOHPH�.XUXPX� �%''.���� 7HOHNRP�QLNDV\RQ� .XUXPX� �7.���� (QHUML� 3L\DVDVÕ�

�
���8/862<��%D÷ÕPVÕ]�øGDUL�2WRULWHOHU� VV�����������8/862<��%D÷ÕPVÕ]�øGDUL�2WRULWHOHU�V�������������6D\ÕOÕ�6HUPD\H�3L\DVDVÕ�.DQXQX��5*�������������WDULK�YH�������VD\Õ����������VD\ÕOÕ�5DG\R�YH�7HOHYL]\RQODUÕQ�.XUXOXú�YH�<D\ÕQODUÕ�+DNNÕQGD�.DQXQ��5*�������������WDULK�YH�������VD\Õ����������VD\ÕOÕ�5HNDEHWLQ�.RUXQPDVÕ�+DNNÕQGD�.DQXQ��5*�������������WDULK�YH�������VD\Õ����������VD\ÕOÕ�%DQNDODU�.DQXQX��5*�������������WDULK�YH�������VD\Õ���



���

'�]HQOHPH� .XUXPX� �(3'.���� ùHNHU� .DQXQX� LOH� ùHNHU� .XUXPX��� 7�W�Q��7�W�Q�0DPXOOHUL�YH�$ONROO��øoNLOHU�3L\DVDVÕ�'�]HQOHPH�.XUXPX��� LOH�HQ�VRQ�RODUDN�.DPX�øKDOH�.XUXPX���NXUXOPXúWXU�����
�����%D÷ÕPVÕ]�øGDUL�2WRULWHOHULQ�g]HOOLNOHUL�
%D÷ÕPVÕ]� LGDUL� NXUXPODUÕQ� HQ� EDúWD� JHOHQ� |]HOOL÷L�� EX� NXUXPODUÕQ�\�U�WPH� NDUúÕVÕQGD� ED÷ÕPVÕ]� ROPDODUÕGÕU�� %X� NXUXPODUÕQ� GL÷HU� EHOLUJLQ�|]HOOLNOHUL�� EHOOL� ELU� DODQÕ� UHJ�OH� HWPH�� L]OHPH� YH� GHQHWOHPH� YH� \DSWÕUÕP�X\JXODPD� \HWNLOHUL� LOH� GRQDWÕOPÕú� ROPDODUÕGÕU�� 'ROD\ÕVÕ\OD� KHUKDQJL� ELU�\|QHWVHO� RUJDQÕQ� ED÷ÕPVÕ]� LGDUH� RWRULWH� RODUDN� NDEXO� HGLOHELOPHVL� LoLQ�\|QHWVHO�\|QGHQ�³ED÷ÕPVÕ]´�YH�³G�]HQOH\LFL�YH�GHQHWOH\LFL´�ELU� LúOHYH�VDKLS�ROPDVÕ� JHUHNPHNWHGLU�� 7�UNL\H� JLEL� ED÷ÕPVÕ]� UHJ�ODV\RQ� NXUXOXúODUÕQD� \HQL�JHoPHNWH� RODQ� �ONHOHUGH� UHJ�ODW|UOHULQ� ED÷ÕPVÕ]OÕ÷ÕQÕ� VD÷ODPDN� NRQXVXQGD�J�oO�NOHUOH�NDUúÕODúÕOPDNWDGÕU����
%D÷ÕPVÕ]OÕ÷ÕQ� LNL� DQD� XQVXUX� RODQ� ³VL\DVDO� ED÷ÕPVÕ]OÕN´� YH�³NDUDUODUÕQ� WHNQLN� G�]H\GH� DOÕQPDVÕ´� JHUHNOLOL÷L� ELUOLNWH� G�ú�Q�OG�÷�QGH��\DVDO�G�]HQOHPHOHULQ�X\JXODPD\D�\DQVÕ\DELOPHVL� LoLQ��ONHGHNL�KXNXNVDO�DOW�\DSÕQÕQ� GD� EXQD� X\JXQ� KDOH� JHWLULOPHVL� JHUHNPHNWHGLU�� %XQXQOD� ELUOLNWH��LUGHOHQPHVL� JHUHNHQ� D\UÕ� ELU� QRNWD�� UHJ�ODW|U� NXUXPD�ED÷ÕPVÕ]OÕN� YHULOLUNHQ�EXQXQ� QH� |Oo�GH� NDWÕ� NXUDOODUD� ED÷ODQDFD÷Õ� |QFHOLNOL� RODUDN� EHOLUOHQPHVL�JHUHNHQ�ELU�KXVXVWXU����
%X� NXUXOODUÕQ� DUDODUÕQGD� \HWNL� YH� \DSÕ� EDNÕPÕQGDQ� ED]Õ� IDUNOÕOÕNODU�ROPDVÕQD�UD÷PHQ�ED]Õ�RUWDN�\|QOHUL�DúD÷ÕGDNL�JLEL�VÕUDODQDELOLU�� ���+HU�ELULVL�\DVD�LOH�NXUXOPDNWD��GHYOHWLQ�VRUXPOXOXN�YH�\HWNL�DODQÕQD�JLUHQ�G�]HQOHPH�YH�GHQHWLP� LúOHYLQH� NDWÕOPDNWD�� W�]HO� NLúLOL÷H� VDKLS� RODELOPHNWH�� �\HOHUL�ED÷ÕPVÕ]� YH� \|QHWLPOHUL� |]HUN� ELU� QLWHOLN� WDúÕPDNWD�� IDDOL\HWOHUL� �]HULQGH�VDGHFH� \DUJÕVDO� ELU� GHQHWLP� V|]� NRQXVX� ROPDNWD�� D\UÕFD� \|QHWVHO� \DSWÕUÕP�X\JXODPD�\HWNLOHUL�GH�EXOXQPDNWDGÕU��

�
��������VD\ÕOÕ�7HOVL]�.DQXQX¶QGD�GH÷LúLNOLN�|QJ|UHQ������������WDULK�YH������VD\ÕOÕ�7HOJUDI�YH�7HOHIRQ� .DQXQX�� 8ODúWÕUPD� %DNDQOÕ÷ÕQÕQ� 7HúNLODW�� 9H�� *|UHYOHUL�� +DNNÕQGD�� .DQXQ�� 7HOVL]�.DQXQX�YH�3RVWD��7HOJUDI�YH�7HOHIRQ�øGDUHVLQLQ�%LULNWLUPH�YH�<DUGÕP�6DQGÕ÷Õ�+DNNÕQGD�.DQXQ�øOH�*HQHO�.DGUR�YH�8VXO��+DNNÕQGD�.DQXQ�+�NP�QGH�.DUDUQDPHQLQ�(NL�&HWYHOOHUGH�'H÷LúLNOLN�<DSÕOPDVÕQD�'DLU�.DQXQ��5*�������������WDULK�YH�������VD\Õ�����(3'.��|QFH������VD\ÕOÕ�(OHNWULN�3L\DVDVÕ�.DQXQX� LOH�(OHNWULN�3L\DVDVÕ�'�]HQOHPH�.XUXPX�RODUDN� NXUXOPXúWXU�� 5*�� ����������� WDULK� YH� ������ VD\Õ�� $UGÕQGDQ� ����������� WDULK� YH� �����VD\ÕOÕ� (OHNWULN� 3L\DVDVÕ� .DQXQXQGD� 'H÷LúLNOLN� <DSÕOPDVÕ� YH� 'R÷DO� *D]� 3L\DVDVÕ� .DQXQX� LOH�J|UHY� DODQÕ� YH� LVPL� GH÷LúLNOL÷H� X÷UDPÕú� YH� (QHUML� 3L\DVDVÕ� '�]HQOHPH� .XUXPX� KDOLQH�G|Q�úW�U�OP�úW�U�������VD\ÕOÕ�NDQXQ�5*�������������WDULK�YH�������WDULK����������VD\ÕOÕ�ùHNHU�.DQXQX��5*�������������WDULK�YH�������VD\Õ����������VD\ÕOÕ�7�W�Q��7�W�Q�0DPXOOHUL��7X]�YH�$ONRO�øúOHWPHOHUL�*HQHO�0�G�UO�÷�Q�Q�<HQLGHQ�<DSÕODQGÕUÕOPDVÕ�øOH�7�W�Q�YH�7�W�Q�0DPXOOHULQLQ�hUHWLPLQH��øo�YH�'Õú�$OÕP�YH�6DWÕPÕQD�������6D\ÕOÕ� .DQXQGD� YH� ���� 6D\ÕOÕ� .DQXQ� +�NP�QGH� .DUDUQDPHGH� 'H÷LúLNOLN� <DSÕOPDVÕQD� 'DLU�.DQXQ��5*�������������WDULK�YH�������VD\Õ����������VD\ÕOÕ�.DPX�øKDOH�.DQXQX��5*�������������WDULK�YH�������VD\Õ����� 0HKPHW� $.7(/�� .�UHVHOOHúPH� YH� 7�UN� .DPX� <|QHWLPL� $VLO� <D\ÕQ� 'D÷ÕWÕP�� )HU\DO�0DWEDDFÕOÕN��$QNDUD�������VV�����������*h1'$<��³%D÷ÕPVÕ]�øGDUL�2WRULWHOHU�6HPSR]\XPX´����.DVÕP������7HEOL÷�'H÷HUOHQGLUPH�V��������� )XDW� 2ö8=�� ³%D÷ÕPVÕ]� øGDUL� 2WRULWHOHU� 1H� .DGDU� %D÷ÕPVÕ]� �2ODELOLU�"´�� KWWS���OLEHUDO�GW�RUJ�WU� �(�7�����������������*g=h%h<h.��7$1��V�������
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�������<DSÕVDO�g]HOOLNOHUL�
���������.XUXPVDO�<DSÕ�
hONHPL]GHNL� ED÷ÕPVÕ]� LGDUL� RWRULWHOHULQ� ELU� NÕVPÕ� µNXUXO¶� RODUDN�NXUXOPXúODUGÕU��%XQODU��6HUPD\H�3L\DVDVÕ�.XUXOX�YH�5DG\R�7HOHYL]\RQ�hVW�.XUXOX¶GXU��'L÷HU�NÕVPÕ�LVH�µNXUXP¶�RODUDN�NXUXOPXúODUGÕU��%XQODU��5HNDEHW�.XUXPX��%DQNDFÕOÕN�'�]HQOHPH�YH�'HQHWOHPH�.XUXPX��7HOHNRP�QLNDV\RQ�.XUXPX�� (QHUML� 3L\DVDVÕ� '�]HQOHPH� .XUXPX�� 7�W�Q�� 7�W�Q� 0DPXOOHUL� YH�$ONROO�� øoNLOHU� 3L\DVDVÕ� '�]HQOHPH� .XUXPX� LOH� .DPX� øKDOH� .XUXPX¶GXU��.XUXP�RODUDN�|UJ�WOHQHQ�ED÷ÕPVÕ]� LGDUL�RWRULWHOHUGH�D\QÕ� ]DPDQGD�D\QÕ� DGÕ�WDúÕ\DQ� NXUXOODU� EXOXQPDNWDGÕU�� %X� NXUXOODU�� NXUXPXQ� NDUDU� RUJDQÕ�GXUXPXQGDGÕUODU����
%D÷ÕPVÕ]� LGDUL� RWRULWHOHULQ� �NXUXP� YH\D� NXUXO� RODUDN�� NDUDU� RUJDQÕ�RODQ� NXUXOODUÕ� GÕúÕQGD� ELU� EDNDQOÕN� JLEL� WHúNLODW� \DSÕODQPDODUÕ� YDUGÕU�� $\QÕ�]DPDQGD�NXUXO�GÕúÕQGDNL�GL÷HU�NDGURODU�V�UHNOL�NDGURODUGÕU��gUQH÷LQ��63.¶QÕQ�KL]PHWOHULQ� JHUHNWLUGL÷L� DVOL� YH� V�UHNOL� J|UHYOHU� NXUXOFD� DWDQDQ� ³PHPXUODU´�HOL\OH� \�U�W�OPHNWHGLU���� *HUHNWL÷LQGH� V|]OHúPHOL� X]PDQ� SHUVRQHOGH�oDOÕúWÕUÕODELOLU��<DVDQÕQ����PDGGHVLQH�J|UH��PHPXUODUOD�V|]OHúPHOL�SHUVRQHOLQ�NDGUR� YH� �FUHWOHULQH� LOLúNLQ� HVDVODU� NXUXOXQ� |QHULVL� YH� LOJLOL� EDNDQÕQ� WHNOLIL��]HULQH� EDNDQODU� NXUXOXQFD� VDSWDQÕU�� ����� VD\ÕOÕ� 5HNDEHWLQ� .RUXQPDVÕ�+DNNÕQGD� <DVDQÕQ� ���PDGGHVLQH� J|UH�� 5HNDEHW� .XUXPX�� KL]PHWOHULQLQ�JHUHNWLUGL÷L� DVOL� YH� V�UHNOL� J|UHYOHUL� LGDUL� KL]PHW� V|]OHúPHVL� LOH� oDOÕúWÕUÕODQ�SHUVRQHO�HOL\OH�\�U�W�O�U��.XUXO�LKWL\DFD�X\JXQ�NXUXOXú�YH�NDGUR�VWDW�OHULQLQ�G�]HQOHQPHVLQGH� VHUEHVW� ROXS� NDGUR� LKGDVÕ� LOH� LSWDOL� NXUXOXQ� \HWNLVLQGHGLU��'L÷HU�NXUXPODUÕQ�\DVDODUÕQGD�GD�IDUNOÕ�G�]HQOHPHOHU�YDUGÕU��
���������6WDW��
%X� RWRULWHOHU� GHYOHW� \|QHWLPL� LoLQGH� \HU� DOPDNOD� EHUDEHU�� KHUKDQJL�ELU� VL\DVDO� YH� \|QHWVHO� PDNDPD� ED÷ODQPDPDNWD�� JHQHOOLNOH� ELU� EDNDQOÕNOD�LOJLOHQGLULOPHNWH�YH\D� LOLúNLOHQGLULOPHNWHGLUOHU��%X�GXUXP� LúOHPOHUL��]HULQGH�LOJLOL� EDNDQOÕNODUÕQ� YH\D� %DúEDNDQOÕ÷ÕQ� HWNLOL� RODPD\DFD÷Õ� DQODPÕQD�JHOPHPHNWHGLU�� 6DGHFH� EX� NXUXOXúODUÕQ� NXUXO� RODUDN� PHUNH]L� \|QHWLPLQ�KL\HUDUúLN�YH\D�YHVD\HW�GHQHWLPL�GÕúÕQGD�NDOGÕ÷Õ�V|\OHQHELOLU����
%D÷ÕPVÕ]� LGDUL� RWRULWHOHULQ� GL÷HU� NXUXPODUGDQ� D\ÕUW� HGLOPHVLQL�VD÷OD\DQ�HQ�|QHPOL�|]HOOL÷L�\|QHWVHO� DoÕGDQ�ED÷ÕPVÕ]�ROPDODUÕGÕU��%D÷ÕPVÕ]�LGDUL�RWRULWHOHULQ�ED÷ÕPVÕ]OÕ÷Õ��KHP�RUJDQODUÕ��KHP�LúOHYOHUL��KHP�GH�E�WoHOHUL��]HULQGH� VL\DVDO� LNWLGDUÕQ� YH� GL÷HU� \|QHWVHO� PHUFLOHULQ� GHQHWLPLQLQ� V|]�NRQXVX� ROPDPDVÕ� DQODPÕQD� JHOPHNWHGLU�� $QFDN� ED÷ÕPVÕ]� LGDUL� RWRULWHOHULQ�ED÷ÕPVÕ]OÕNODUÕQÕQ� $QD\DVDO� ELU� J�YHQFHVL� EXOXQPDPDVÕ�� EX� LGDUHOHULQ�PHUNH]L� \|QHWLPLQ� YHVD\HW� GHQHWLPL� DOWÕQD� DOÕQDELOPHVLQL� P�PN�Q�NÕOPDNWDGÕU��
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���7XUJXW�7$1�³%D÷ÕPVÕ]�øGDUL�2WRULWHOHU�YH\D�'�]HQOH\LFL�.XUXOODU´��$PPH�øGDUHVL�'HUJLVL�&�����6����+D]LUDQ�������V�������������VD\ÕOÕ�NDQXQXQ������������WDULK�YH������VD\ÕOÕ�.DQXQ�LOH�GH÷LúLN����PDGGHVL����� /�WIL� '85$1�� ³7�UNL\H� GH� %D÷ÕPVÕ]� øGDUL� 2WRULWHOHU´�� $PPH� øGDUHVL� 'HUJLVL� &LOW�����6D\Õ����0DUW�������V����



���

2UJDQLN� ED÷ÕPVÕ]OÕN� LVH� EX� NXUXPODUÕQ� NDUDU� RUJDQODUÕQGD� EXOXQDQ�NXUXO��\HOHULQLQ�ELU� WDNÕP�J�YHQFHOHUOH�GRQDWÕOPDODUÕ�DQODPÕQD�JHOPHNWHGLU��%XQD�J|UH���\HOHU�EHOLUOL�YH�oRN�NÕVD�ROPD\DQ�V�UHOHUOH�VHoLOLUOHU�YH�EX�V�UH�ELWLQFH\H� NDGDU� J|UHYOHULQGHQ� DOÕQDPDPDNWD� YH� J|UHYOHUL� GH� EX� V�UHQLQ�ELWLPLQGH�\HQLOHQPHPHNWHGLU��$\UÕFD� VL\DVDO� LNWLGDUÕQ�NXUXO� �\HOHULQL�J|UHY�V�UHOHULQLQ� ELWLPLQGH� ³FH]DODQGÕUPDVÕ´� LKWLPDOLQH� NDUúÕ� EXQODUÕQ� �\HOLNWHQ�|QFHNL� YH\D� GHQJL� J|UHYOHULQH� G|QHELOPHOHUL� J�YHQFH� DOWÕQD� DOÕQPÕú�EXOXQPDNWDGÕU����
%D÷ÕPVÕ]� LGDUL� RWRULWHOHULQ� LúOHYVHO� ED÷ÕPVÕ]OÕ÷Õ� LVH� EX� NXUXPODUÕQ�LúOHY� YH� H\OHPOHUL� �]HULQGH� \�U�WPH� RUJDQÕQD� GDKLO� ELULPOHULQ� EX� H\OHP� YH�LúOHPOHULQ� JHoHUVL]OL÷L� VRQXFXQX� GR÷XUDELOHFHN� GR÷UXGDQ� ELU� \HWNL\H� VDKLS�ROPDPDVÕ� DQODPÕQD� JHOPHNWHGLU���� %X� RUJDQLN� YH� LúOHYVHO� ED÷ÕPVÕ]OÕN�ED÷ÕPVÕ]� LGDUL� RWRULWHOHULQ� KLoELU� GHQHWLPH� WDEL� ROPDGÕNODUÕ� DQODPÕQD�JHOPHPHNWHGLU�� 7HUVLQH� LGDUHQLQ� E�W�QO�÷�� LONHVL� X\DUÕQFD� LúOHPOHUL� EDúWD�ROPDN��]HUH�KHU�W�UO��\DUJÕVDO�GHQHWLPH�WDEL�EXOXQPDNWDGÕU��
.XUXO��\HOHULQLQ�VHoLP�XVXO���VWDW�OHUL�YH�J�YHQFHOHUL���\HOHULQ�J|UHY�V�UHOHUL�� \HQLGHQ� VHoLOPH� RODQD÷ÕQÕQ� EXOXQXS� EXOXQPDPDVÕ�� J|UHY� V�UHVL�GROPDGDQ� J|UHYGHQ� DOÕQPDODUÕQÕQ� P�PN�Q� ROXS� ROPDGÕ÷Õ�� J|UHYOH�ED÷GDúPD\DQ� LúOHULQ� |QFHGHQ� EHOLUOHQPHVL� JLEL� NRQXODU� ED÷ÕPVÕ]OÕ÷ÕQ�VD÷ODQPDVÕ�DoÕVÕQGDQ�E�\�N�|QHP�WDúÕPDNWDGÕU����
$QFDN�ED÷ÕPVÕ]� LGDUL� RWRULWHOHULQ�KHU�ELULVLQLQ� IDUNOÕ� ]DPDQODUGD�YH�IDUNOÕ�\DVDO�G�]HQOHPHOHU�LOH�NXUXOPXú�ROPDODUÕ��LVWHU�LVWHPH]�EX�NXUXOXúODUÕQ�ED÷ÕPVÕ]OÕ÷ÕQÕ� J�YHQFH� DOWÕQD� DODQ� G�]HQOHPHOHUGH� GH� IDUNOÕOÕNODU�\DUDWPDNWDGÕU�� gUQH÷LQ�� ����� VD\ÕOÕ� 6HUPD\H� 3L\DVDVÕ� .DQXQX¶QXQ������������ WDULK� YH� ����� VD\ÕOÕ�.DQXQ� LOH� GH÷LúLN� ���PDGGHVLQH� J|UH��63.�W�]HO� NLúLOL÷L� KDL]� \|QHWVHO� YH� PDOL� |]HUNOL÷H� VDKLS� YH� \HWNLOHULQL� NHQGL�VRUXPOXOX÷X� DOWÕQGD� ED÷ÕPVÕ]� RODUDN� NXOODQDQ� ELU� NXUXO� RODUDN�WDQÕPODQPDNWDGÕU�������VD\ÕOÕ�57h.�.DQXQX¶QXQ������������WDULK�YH������VD\ÕOÕ�.DQXQOD�GH÷LúLN���PDGGHVLQH�J|UH��57h.�|]HUN�YH� WDUDIVÕ]�ELU�NDPX�W�]HO�NLúLOL÷LQH�VDKLS�EXOXQPDNWDGÕU��<LQH������VD\ÕOÕ�NDQXQ�5HNDEHW�.XUXOX�LoLQ� NDPX� W�]HO� NLúLOL÷LQL� KDL]�� LGDUL� YH� PDOL� |]HUNOL÷H� VDKLS�� J|UHYOHULQL�\DSDUNHQ� ED÷ÕPVÕ]� ELU� NXUXO� ROGX÷XQX� YXUJXODPDNWD� YH� 5HNDEHW� .XUXOXQD�J|UHYOHULQL�\DSDUNHQ�KLoELU�RUJDQ��PDNDP��PHUFLL�YH�NLúLQLQ�NXUXPXQ�QLKDL�NDUDUODUÕQÕ� HWNLOHPHN� DPDFÕ\OD� HPLU� YH� WDOLPDW� YHUHPH\HFH÷LQL�EHOLUWPHNWHGLU�������VD\ÕOÕ�\DVD\D�J|UH��%''.��NDPX�W�]HO�NLúLOL÷LQL�KDL]�YH�LGDUL�YH�PDOL�|]HNOL÷H�VDKLS�NÕOÕQPDNWDGÕU���
%D÷ÕPVÕ]� LGDUL� RWRULWHOHULQ� NDUDU� DOPD� RUJDQÕ� GXUXPXQGDNL�NXUXOODUÕQD� DWDQDQODU� EHOLUOL� ELU� VXUH� LoLQ� DWDQPDNWDGÕUODU�� gUQH÷LQ� 57h.��63.��(3'.��%''.�YH�5.��\HOHULQLQ�J|UHY� V�UHOHUL� ��\ÕO��.ø.��\HOHULQLQ�V�UHVL� �\ÕO� ROXS� .ø.� �\HOHUL� ELU� GDKD� VHoLOHPH]NHQ�� (3'.�� 63.�� %''.��\HOHUL�WHNUDU�VHoLOHELOPHNWHGLUOHU��
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%X� NXUXOODUÕQ� �\HOHULQLQ� J|UHY� V�UHOHUL� GROPDGDQ� J|UHYGHQ�DOÕQDELOPHOHUL�GH�|]HO�NRúXOODUD�ED÷ODQPÕúWÕU��g]HOOLNOH�J|UHYOH�ED÷GDúPD\DQ�GXUXPODUÕQ� RUWD\D� oÕNPDVÕ� YH\D� DWDPDGD� DUDQDQ� NRúXOODUÕQ� \LWLULOPHVL� YH\D�VXo� LúOHQPHVL� GXUXPODUÕQGD� �\HOHULQ� J|UHY� V�UHOHUL� GROPDPÕú� ROVD� GD�J|UHYGHQ� DOÕQDELOPHOHULQH� RODQDN� WDQÕQPDNWDGÕU�� $QFDN� EX� NRQXGD� GD�G�]HQOHQPHOHU� DUDVÕQGD� IDUNOÕOÕNODU� YDUGÕU�� gUQH÷LQ�� 57h.� ���PG��� YH� 5.�����PG��� �\HOHUL�� �\HOLNOH� ED÷GDúPD\DQ� GXUXPODUÕQ� RUWD\D� oÕNPDVÕ� KDOLQGH�J|UHYOHULQGHQ�YH\D��\HOLNWHQ�oHNLOPLú�VD\ÕOPDNWDGÕU��$\QÕ�GXUXPGD�EXOXQDQ�63.� �\HOHUL� LVH� DQFDN� ����� VD\ÕOÕ� NDQXQXQ� ���PDGGHVL� JHUH÷L� %DNDQODU�.XUXOXQFD�J|UHYGHQ�DOÕQDELOPHNWHGLU��
%D÷ÕPVÕ]�LGDUL�RWRULWHOHUGH��\HOLNOHUH�DWDPDODUÕQ�V�UH�LOH�VÕQÕUODQPDVÕ�YH� EX� V�UHOHU� GROPDGDQ� J|UHYGHQ� DOÕQPDODUÕQÕQ� ]RU� \D� GD� RODQDNVÕ]� ROPDVÕ�EXQODUÕQ�ED÷ÕPVÕ]OÕ÷Õ�DoÕVÕQGDQ�|QHP�WDúÕPDNWDGÕU��6L\DVDO�LNWLGDUODU�QH�\D]ÕN�NL��EX�ED÷ÕPVÕ]OÕ÷Õ�]HGHOH\HQ�WXWXP�YH�GDYUDQÕúODU�VHUJLOHPHNWHGLU��g]HOOLNOH�ED÷ÕPVÕ]� LGDUL� RWRULWHOHULQ� NXUXO� �\HOLNOHULQH� DWDQPD� YH� V�UHOHUL� NRQXVXQGD�\DVDO� GH÷LúLNOLNOHU� \DSDUDN� YH� J|UHYGH� EXOXQDQODUÕ� J|UHYGHQ� DOPD� \ROXQD�JLWPHNWHGLU��gUQH÷LQ��63.�.DUDU�.XUXOX��\HOHULQLQ�J|UHY�V�UHVL������\ÕOÕQGD�� \ÕOD� LQGLULOPLú� ����� GD� �� \ÕOD� oÕNDUÕOPÕú�� ����¶GH�%''.��\HOHUL� �� \ÕOÕQÕ�GROGXUPDGDQ�NDQXQD� HNOHQHQ�JHoLFL� ELU�PDGGH� LOH� J|UHYGHQ� DOÕQPÕúODUGÕU����%D÷ÕPVÕ]� LGDUL� RWRULWHOHULQ� NDUDU� RUJDQODUÕQD� EHOOL� ELU� V�UH� LoLQ� DWDQPÕú��\HOHULQ� EX� W�U� \|QWHPOHUOH� J|UHYGHQ� DOÕQPDODUÕ�� \HQL� DWDQDQODUÕQ� GD� D\QÕ�\|QWHPOH� J|UHYGHQ� DOÕQDELOHFHNOHUL� ND\JÕVÕ� WDúÕPDODUÕQD� QHGHQ� RODFD÷ÕQGDQ�EX�NXUXPODUÕQ�NDUDU� RUJDQODUÕQÕQ�ED÷ÕPVÕ]�YH� WDUDIVÕ]� oDOÕúPDODUÕQGD�E�\�N�ROXPVX]OXN�\DUDWPDNWDGÕU����
%D÷ÕPVÕ]�LGDUL�RWRULWHOHULQ�NDUDU�RUJDQÕ�RODQ�NXUXOODUD�DWDQDQODU�LoLQ��\HOLNOH� ED÷GDúPD\DQ� LúOHU� \DVDODUGD� DoÕNoD� G�]HQOHQPLúWLU��gUQH÷LQ�� �����VD\ÕOÕ� \DVDQÕQ� ���PDGGHVLQH� J|UH� 5.� EDúNDQ� YH� �\HOHUL� |]HO� ELU� \DVD\D�GD\DQPDGÕNoD� UHVPL� YH\D� |]HO� KLoELU� J|UHY� DODPD]ODU�� WLFDUHWOH� X÷UDúDPD]��RUWDNOÕNODUGD� SD\� VDKLEL� RODPD]ODU�� J|UHYH� EDúODPDGDQ� |QFH� ��� J�Q� LoLQGH�VDKLS� ROGXNODUÕ� KD]LQH� ERUoODQPD� VHQHWOHUL� KDULo� KHU� W�UO�� VHUPD\H� SL\DVDVÕ�PHY]XDWÕ�DQODPÕQGDNL� WDúÕQÕU�GH÷HUOHULQL����GHUHFH\H�NDGDU�NDQ�����GHUHFH\H�NDGDU� VLKUL� KÕVÕPODUÕ� GÕúÕQGDNLOHUH� VDWPDN� YH\D� GHYUHWPHN� VXUHWL\OH� HOGHQ�oÕNDUPDN� ]RUXQGDGÕU�� $QFDN� DPDFÕ� WRSOXPVDO� \DUGÕP� YH� H÷LWLP� LúOHULQH�\|QHOPLú�GHUQHNOHUOH�YDNÕIODUGDNL�J|UHYOHU�YH�NDU�DPDFÕ�J�WPH\HQ�NRRSHUDWLI�RUWDNOÕ÷Õ�\DVDN�NDSVDPÕ�GÕúÕQGDGÕU��
%HQ]HUL� \DVDNODPDODU� GL÷HU� NXUXOODUÕQ� GD� NXUXOXú� NDQXQODUÕQGD� \HU�DOPDNWDGÕU��%X�W�U�\DVDNODPDODUOD�NXUXO��\HOHULQLQ�KHU�oHúLW�oÕNDU�oHYUHOHUL\OH�PDGGL� YH� PDQHYL� ED÷ÕQÕQ� NHVLOPHVLQH�� E|\OHFH� NXUXO� �\HOHULQLQ� VDGHFH�KXNXND� YH� YLFGDQODUÕQD� X\JXQ� NDUDU� YHUPHVLQL� VD÷OD\DFDN� ED÷ÕPVÕ]OÕ÷D�NDYXúWXUXOPDVÕ�KHGHIOHQPHNWHGLU����
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���������'HQHWLP�
%D÷ÕPVÕ]� LGDUL� RWRULWHOHU�� IDDOL\HWOHUL� NRQXVXQGD� \DUJÕVDO� GHQHWLP�GÕúÕQGD�PHUNH]L�\|QHWLP�NXUXOXúODUÕ�WDUDIÕQGDQ�KL\HUDUúL�YH\D�YHVD\HW�W�U��ELU�LGDUL� GHQHWLPH� WDEL� WXWXOPDPDNWDGÕUODU�� $QFDN� EX� NXUXO� YH\D� NXUXPODUÕQ�NXUXOXú� \DVDODUÕQGD� GD� LOJLOL� EDNDQOÕN� YH\D� LOLúNLOL� EDNDQOÕN� NDYUDPODUÕQÕQ�YDUOÕ÷Õ�J|U�OPHNWHGLU��gUQH÷LQ�������VD\ÕOÕ�\DVDQÕQ����PDGGHVLQGH�63.¶QÕQ�LOJLOL� EDNDQOÕ÷Õ� KD]LQHQLQ� ED÷OÕ� ROGX÷X� EDNDQOÕN�� ����� VD\ÕOÕ� \DVDQÕQ����PDGGHVLQGH�5HNDEHW�.XUXPXQXQ�6DQD\L�YH�7LFDUHW�%DNDQOÕ÷Õ�LOH�³LOLúNLOL´�ROGX÷X�������VD\ÕOÕ�57h.�\DVDVÕQÕQ����PDGGHVLQGH�³K�N�PHWLQ��VW�NXUXO�LOH�LOLúNLOHUL�%DúEDNDQ�WDUDIÕQGDQ�\�U�W�O�U´�GHQLOHUHN�EDúEDNDQ�LOH�LOLúNLVL�������VD\ÕOÕ� %DQNDODU� \DVDVÕQGD� %''.¶QÕQ� ³LOJLOL� EDNDQ´ÕQÕQ� � ³%DúEDNDQ� YH\D�J|UHYOHQGLUHFH÷L�'HYOHW�%DNDQÕ´�ROGX÷X�EHOLUWLOPHNWHGLU���
%D÷ÕPVÕ]� LGDUL� RWRULWHOHULQ�GHQHWLPL�NRQXVXQGD������������ WDULK� YH������ VD\ÕOÕ�0DOL� 6HNW|UH�2ODQ�%RUoODUÕQ�<HQLGHQ�<DSÕODQGÕUÕOPDVÕ� YH�%D]Õ�.DQXQODUGD�'H÷LúLNOLN�<DSÕOPDVÕ�+DNNÕQGD�.DQXQD���NDGDU��IDUNOÕ�o|]�POHU�EXOXQPDNWD\GÕ�� gUQH÷LQ�� ����� VD\ÕOÕ� \DVDQÕQ� ���PDGGHVLQH� J|UH� 5HNDEHW�.XUXPX� YH� ����� VD\ÕOÕ� \DVDQÕQ� ����������� WDULK� YH� ����� LOH� GH÷LúLN����PDGGHVLQH� J|UH� 7HOHNRP�QLNDV\RQ� .XUXPX� 6D\ÕúWD\� WDUDIÕQGDQ�GHQHWOHQLUNHQ�� ����������� WDULK� YH� ����� VD\ÕOÕ� NDQXQXQ� ���PDGGHVL� JHUH÷L�(3'.�� ����������� WDULK� YH� ����� VD\ÕOÕ� \DVDQÕQ� ��PDGGHVLQH� J|UH� ùHNHU�.XUXPX� %DúEDNDQOÕN� <�NVHN� 'HQHWOHPH� .XUXOX¶QXQ� GHQHWLPLQH� WDEL�EXOXQPDNWDGÕU�� ����������� WDULK� YH� ����� VD\ÕOÕ� \DVDQÕQ� ���PDGGHVLQH� J|UH���LOJLOL�EDNDQ�63.¶QÕQ�\ÕOOÕN�KHVDSODUÕQÕ�YH�KDUFDPDODUÕQÕ� �GDKD�|QFHGHQ�³KHU�W�UO�� LúOHPLQL´�� GHQHWOHWLS� GHQHWLP� VRQXoODUÕ� LOH� DOÕQDQ� WHGELUOHUL� J|VWHULU�UDSRUX� 63.¶QÕQ� \ÕOOÕN� IDDOL\HW� UDSRUX\OD� ELUOLNWH� %DNDQODU� .XUXOXQD�VXQDFDNWÕ�� EDNDQODU� NXUXOXQXQ� QH� JLEL� ELU� LúOHP� \DSDFD÷Õ� LVH� \DVDGD� DoÕN�GH÷LOGL�������VD\ÕOÕ�\DVD\D�J|UH�GH�LOJLOL�%DNDQ�%''.¶QÕQ�\ÕOOÕN�KHVDSODUÕ�YH�KDUFDPDODUÕQD�LOLúNLQ�LúOHPOHULQL�6D\ÕúWD\�GHQHWoLVL��%DúEDNDQOÕN�0�IHWWLúL�YH�0DOL\H�0�IHWWLúLQGHQ� ROXúDQ� NRPLV\RQD� GHQHWOHWWLULS�� GHQHWLP� VRQXoODUÕ� YH�DOÕQDQ� WHGELUOHUL�J|VWHUHQ�UDSRU� LOH�NXUXOXQ�\ÕOOÕN�IDDOL\HW� UDSRUXQX�%DNDQODU�NXUXOXQD�VXQDFDNWÕ��<LQH�EX�\DVD\D�J|UH�NXUXOXQ�E�WoH�X\JXODPD�VRQXoODUÕQD�LOLúNLQ� \ÕOOÕN�PDOL� UDSRUX� LOH� E�WoH� NHVLQ� KHVDEÕ�%DNDQODU�.XUXOX�.DUDUÕ� LOH�LEUD�HGLOPHNWH\GL����
%X� GD÷ÕQÕNOÕ÷Õ� YH� EHOLUVL]OL÷L� JLGHUPHN� LoLQ� oÕNDUÕODQ� ����� VD\ÕOÕ�NDQXQXQ� ��PDGGHVL� LOH� ³|]HO� NDQXQODUOD� NXUXOPXú� NDPX� W�]HO� NLúLOL÷LQL� YH�LGDUL� YH� PDOL� |]HUNOL÷L� KDL]� �VW� NXUXO� YH� EXQODUD� ED÷OÕ� NXUXPODUÕQ´� \ÕOOÕN�KHVDSODUÕQÕQ� %DúEDNDQOÕN� WDUDIÕQGDQ� EHOLUOHQHQ� %DúEDNDQOÕN� 0�IHWWLúL��%DúEDNDQOÕN�<�NVHN�'HQHWOHPH�.XUXOX�'HQHWoLVL�YH�0DOL\H�0�IHWWLúOHULQGHQ�ROXúDQ� ELU� NRPLV\RQ� WDUDIÕQGDQ� GHQHWOHQHFH÷L�� PDGGH� NDSVDPÕQGDNL� NXUXO���VW� NXUXO� YH� EXQODUD� ED÷OÕ� NXUXPODUÕQ� \ÕOOÕN� IDDOL\HW� UDSRUODUÕQÕQ� KHU� \ÕOÕQ�PD\ÕV�D\Õ�VRQXQD�NDGDU�%DNDQODU�.XUXOXQD�VXQXOPDVÕ�JHUHNWL÷L�K�N�P�DOWÕQD�DOÕQPDNWDGÕU��$\UÕFD�EX�NXUXO�YH�NXUXOXúODU��IDDOL\HWOHULQH�LOLúNLQ�RODUDN�\ÕOGD�ELU�GHID�7%00�3ODQ�YH�%�WoH�NRPLV\RQXQX�ELOJLOHQGLUPHN�VXUHWL\OH�\HQL�ELU�GHQHWLP� VLVWHPLQH� WDEL� WXWXOPD\D� oDOÕúÕOPÕúWÕU�� &XPKXUEDúNDQOÕ÷Õ� EX� \DVD\Õ�
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YHWR� HWPLú� DQFDN� PHFOLV� WHNUDU� NDEXO� HGLQFH� LP]DODPÕúWÕU�� &XPKXUEDúNDQÕ�YHWR� JHUHNoHVLQGH� |]HWOH�� .DPX� JHOLU� JLGHU� YH� PDOODUÕQÕQ� GHQHWLPLQLQ�$QD\DVD\D�J|UH�7%00�\H�DLW�ROGX÷XQX��g]HUN�.XUXOODUÕQ�JHOLUOHULQLQ�E�WoH�LoL�GÕúÕ� NDPX� ND\QDNODUÕ� ROGX÷XQX� YH� EXQXQ� GHQHWLPLQLQ� GH� 7%00¶QH� DLW�RODFD÷ÕQÕ��7%00�%�WoH�3ODQ�.RPLV\RQXQXQ�ELOJLOHQGLUPHVLQLQ�$QD\DVD\D�X\JXQOX÷X� VD÷ODPD\DFD÷Õ� YH� GHQHWLPGHQ� EHNOHQHQ� VRQXoODUÕ�GR÷XUPD\DFD÷ÕQÕ�� GHQHWLPLQ� \|QHWLPLQ� oHúLWOL� ELULPOHULQLQ� P�IHWWLúOHULQFH�\DSÕOPDVÕQÕQ� NXUXPODUÕQ� |]HUNOLN� QLWHOL÷L\OH� ED÷GDúPD\DFD÷ÕQÕ�� GHQHWLPLQ�7%00� DGÕQD� GHQHWLP� \DSDQ� %D÷ÕPVÕ]� YH� <�NVHN� 'HQHWLP� RUJDQÕ� RODQ�6D\ÕúWD\¶FD� \DSÕOPDVÕQÕQ� NXUXPODUÕQ� |]HUN� \DSÕVÕQD� GDKD� X\JXQ� RODFD÷ÕQÕ�EHOLUWLOPLúWLU���
%D÷ÕPVÕ]� LGDUL�RWRULWHOHULQ�PDOL� LúOHULQLQ�YH\D�KHVDSODUÕQÕQ�GHQHWLPL�LOH�NDUDU�YH�LúOHPOHULQLQ�GHQHWLPL�IDUNOÕ�NRQXODUGÕU��%D÷ÕPVÕ]�LGDUL�RWRULWHOHULQ�NDUDU� YH� LúOHPOHULQLQ� KXNXND� X\JXQOX÷XQXQ� GHQHWLPL� � ����� VD\ÕOÕ� NDQXQ�|QFHVLQGH� \DVDODUÕQGD� DoÕNoD� EHOLUWLOPLú� LVH� 'DQÕúWD\� WDUDIÕQGDQ��EHOLUWLOPHPLúVH� øGDUH� 0DKNHPHOHULQFH� \DSÕOPDNWD� LGL�� ����������� WDULK� YH������ VD\ÕOÕ� NDQXQXQ� ��PDGGHVL� LOH� ����� VD\ÕOÕ� 'DQÕúWD\� .DQXQX¶QXQ� HN����&�PDGGHVL�LOH�'DQÕúWD\�GDYD�GDLUHVL�RODUDN����'DLUH�NXUXOPXú�YH�EX�GDYD�GDLUHVLQLQ�J|UHYOHUL�DUDVÕQD�DoÕNoD�ED÷ÕPVÕ]�LGDUL�RWRULWHOHULQ��NXUXOXú�NDQXQX�GXUXPXQGD�RODQ�NDQXQODUÕQ�X\JXODQPDVÕQGDQ�GR÷DQ�X\XúPD]OÕNODUÕ�o|]PHN�J|UHYL� YHULOPLúWLU�� %|\OHFH� V|]� NRQXVX� WHNQLN� DODQODUGD� YHULOPLú� LGDUL�NDUDUODUÕQ� ³X]PDQOÕ÷Õ� ROPD\DQ� \DUJÕoODUFD� QDVÕO� GHQHWOHQHFH÷L´� ��� VRUXQXQD�\DVD� NR\XFX� ELU� o|]�P� JHWLUPLú� EXOXQPDNWDGÕU�� $\UÕFD� ED÷ÕPVÕ]� LGDUL�RWRULWHOHULQ� \ÕOGD� ELU� NH]� IDDOL\HWOHULQH� LOLúNLQ� 7%00� %�WoH� 3ODQ�.RPLV\RQXQX� ELOJLOHQGLUPH� \|QWHPL� GH� DQFDN� L\L� LúOHWLOGL÷L� WDNGLUGH� V|]�NRQXVX� IDDOL\HWOHU� �]HULQGH� JHQHO� ELU� WDUWÕúPD� RODQD÷Õ� \DUDWPDVÕ� YH�NDPXR\XQXQ�ELOJLOHQPHVL� DoÕVÕQGDQ�\DUDUOÕ� RODELOLU����$QFDN� V|]�NRQXVX�EX�ELOJLOHQGLUPHQLQ�GHQHWLPGHQ�EHNOHQHQ�VRQXoODUÕ�VD÷ODPD\DFD÷Õ�GD�DoÕNWÕU��
$QD\DVDPÕ]ÕQ� ����PDGGHVLQH� J|UH�� ³øGDUHQLQ� KXNXND�X\JXQOX÷XQXQ�� YH� YHULPOL� úHNLOGH� \�U�W�OPHVLQLQ� YH� JHOLúWLULOPHVLQLQ�VD÷ODQPDVÕ� DPDFÕ\OD�� &XPKXUEDúNDQOÕ÷ÕQD� ED÷OÕ� RODUDN� NXUXODQ� 'HYOHW�'HQHWOHPH� .XUXOX�� &XPKXUEDúNDQÕQ� LVWH÷L� �]HULQH�� W�P� NDPX� NXUXP� YH�NXUXOXúODUÕQGD� YH� VHUPD\HVLQLQ� \DUÕVÕQGDQ� ID]ODVÕQD� EX� NXUXP� YH\D�NXUXOXúODUÕQ� NDWÕOGÕ÷Õ� KHU� W�UO�� NXUXOXúWD�� NDPX� NXUXPX� QLWHOL÷LQGH� RODQ�PHVOHN�NXUXOXúODUÕQGD��KHU�G�]H\GHNL� LúoL�YH� LúYHUHQ�PHVOHN�NXUXOXúODUÕQGD��NDPX\D� \DUDUOÕ� GHUQHNOHUOH� YDNÕIODUGD�� KHU� W�UO�� LQFHOHPH�� DUDúWÕUPD� YH�GHQHWOHPHOHUL� \DSDU�� 6LODKOÕ� NXYYHWOHU� YH� \DUJÕ� RUJDQODUÕ� 'HYOHW� 'HQHWOHPH�.XUXOX¶QXQ�J|UHY�DODQÕ�GÕúÕQGDGÕU�¶¶�
*|U�OHFH÷L� �]HUH� VLODKOÕ� NXYYHWOHU� YH� \DUJÕ� RUJDQODUÕ� GÕúÕQGD�&XPKXUEDúNDQÕ� LVWHGL÷L� WDNGLUGH� 'HYOHW� 'HQHWOHPH� .XUXOX� W�P� NDPX�NXUXOXúODUÕQGD� YH� EX� DQODPGD� E�W�Q� ED÷ÕPVÕ]� LGDUL� RWRULWH� NDEXO� HGLOHQ�NXUXPODUGD� LQFHOHPH�� GHQHWOHPH� YH� DUDúWÕUPD� \DSDELOPHNWHGLU�� $QFDN� EX�
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GHQHWLP� KL\HUDUúLN� YH\D� LGDUL� YHVD\HW� GHQHWLPL� NDSVDPÕQGD� ROPD\ÕS�� GDKD�oRN� &XPKXUEDúNDQÕQÕQ� WDOLPDWÕ� LOH� JHUoHNOHúWLULOHQ� YH� VRQXFX� ED÷OD\ÕFÕOÕN�WDúÕPD\DQ� VDGHFH� LKEDU� QLWHOL÷LQGH� ELU� GHQHWLP� W�U�� GXUXPXQGDGÕU�� %|\OH�ED÷OD\ÕFÕ� VRQXoODU� RUWD\D� NR\PD\DQ� 'HYOHW� 'HQHWOHPH� .XUXOX� GHQHWLPL�VÕUDVÕQGD� HOGH� HGLOHQ� ELOJL� YH� EHOJHOHU� VD\HVLQGH� \DUJÕ\D� LQWLNDO� HWWLULOPHN�VXUHWL\OH�GROD\OÕ�\ROGDQ�GHQHWOHQPHVL�VD÷ODQDELOHFHNWLU���
���������%�WoH�
7�UNL\H� GHNL� ED÷ÕPVÕ]� LGDUL� RWRULWHOHULQ� E�WoHOHUL� |]HO� E�WoH�W�U�QGHGLU�� gUQH÷LQ�� ����� VD\ÕOÕ� \DVDQÕQ� ���PDGGHVL� E� EHQGLQH� J|UH��63.¶QÕQ� W�P� JLGHUOHUL� HPULQGH� NXUXODFDN� |]HO� IRQGDQ� NDUúÕODQDFDNWÕU�� IRQ�JHOLUOHUL� JLGHUOHUL� NDUúÕOD\DPDGÕ÷Õ� WDNWLUGH� 0DOL\H� %DNDQOÕ÷Õ� �GDKD� VRQUD�KD]LQH�EDNDQOÕ÷Õ��E�WoHVLQGHQ�\DUGÕP�\DSÕODFDNWÕU��<LQH������VD\ÕOÕ�\DVDQÕQ����PDGGHVLQH�J|UH��57h.¶�Q�E�WoHVL�YH�NDGUR�FHWYHOOHUL�7%00�E�WoHVL�LOH�ELUOLNWH�SODQ�YH�E�WoH�NRPLV\RQXQGD�LQFHOHQHFHN�YH�7%00�JHQHO�NXUXOXQGD�J|U�ú�OHUHN� NDUDUD� ED÷ODQDFDNWÕU�� |]HO� JHOLUOHUL� �757� YH� W�P� |]HO� UDG\R�WHOHYL]\RQODUFD� HOGH� HGLOHQ� UHNODP� JHOLUOHULQGHQ� NHVLOHFHN���� SD\� LOH� �����VD\ÕOÕ� \DVD� X\DUÕQFD� DOÕQDFDN� \D\ÕQ� L]LQOHUL� YH� OLVDQV� �FUHWOHUL�� \DQÕQGD�JHUHNWL÷LQGH� � 57h.¶H� 7%00� E�WoHVL� WUDQVIHU� WHUWLELQGHQ� GH� |GHQHN�DOÕQDELOHFHNWLU��$\QÕ�úHNLOGH�5HNDEHW�.XUXOX¶QXQ�E�WoHVL������VD\ÕOÕ�\DVDQÕQ����PDGGHVLQGH�J|VWHULOHQ�JHOLUOHUGHQ�ROXúWXUXOPDNWDGÕU��%''.¶QÕQ�JLGHUOHUL�LVH� ����� VD\ÕOÕ� \DVDQÕQ�����PDGGHVLQH�J|UH�� NXUXO� NDUDUÕ\OD� \�U�UO�÷H�JLUHQ�E�WoH\H� J|UH� \DSÕOPDNWDGÕU�� <DVD� D\UÕFD� JLGHUOHUH� NDWÕOPD� SD\ÕQÕ� GD�J|VWHUPHNWHGLU�� ����� VD\ÕOÕ� \DVDQÕQ� ���PDGGHVLQH� J|UH�� 7HOHNRP�QLNDV\RQ�.XUXPX¶QXQ� JHOLUOHUL� PDGGH� GH� VD\ÕOPÕú�� JHOLU� YH� KDUFDPDODUÕQD� LOLúNLQ�HVDVODUÕQ� G�]HQOHQPHVL� LVH� \|QHWPHOL÷H� EÕUDNÕOPÕúWÕU�� (QHUML� 3L\DVDVÕ�'�]HQOHPH� .XUXPX¶QXQ� ����� VD\ÕOÕ� \DVDQÕQ� ���PDGGHVLQGH� J|VWHULOHQ�JHOLUOHUL� NXUXP� E�WoHVLQL� ROXúWXUPDNWD�� JHOLU� ID]ODVÕ� LVH� JHQHO� E�WoH\H�DNWDUÕOPDNWDGÕU��
%D÷ÕPVÕ]� LGDUL� RWRULWHOHULQ� E�WoHOHUL� YH� JHOLUOHUL� DoÕVÕQGDQ� RUWD\D�oÕNDQ� |QHPOL� ELU� VRUXQ� JHOLU� ND\QDNODUÕQGDQ� ELULQL� NXUXPODUÕQ� YHUHFHNOHUL�LGDUL� SDUD� FH]DODUÕQÕQ� ROXúWXUPDNWD� ROPDVÕGÕU�� gUQH÷LQ�� 7HOHNRP�QLNDV\RQ�.XUXPXQXQ�JHOLU�ND\QDNODUÕQGDQ�ELUL�X\JXOD\DFD÷Õ�SDUD�FH]DODUÕ�LNHQ��(3'.�LOH� 5.¶GD� SDUD� FH]DODUÕQÕQ� ���L�� ùHNHU� .XUXPXQGD� GD� ���¶X� NXUXPODUÕQ�JHOLUOHUL�DUDVÕQGDGÕU���
+HU� QH� NDGDU� ED÷ÕPVÕ]� LGDUL� RWRULWHOHULQ� NHQGL� E�WoHOHULQL� |]HUN�ELoLPGH� \DSPDODUÕ� YH� NHQGLOHULQLQ� |]HO� JHOLU� ND\QDNODUÕ� EXOXQPDVÕQÕ�|]HUNOL÷LQ�WHPHO�NRúXOX�RODUDN�J|UPHN�\DQOÕú�NDEXO�HGLOVH�YH�KDWWD�SHUVRQHOH�YHULOHFHN��FUHWOHU�EDúWD�ROPDN��]HUH�PDOL�NRQXODUGD�VHUEHVW�KDUHNHW�RODQD÷ÕQD�VDKLS� ROPDODUÕQÕQ� PDOL� |]HUNOLN� EDNÕPÕQGDQ� JHUHNOL� ROPDGÕ÷Õ� EHOLUWLOPLú���ROVD� ELOH�� ED÷ÕPVÕ]� LGDUL� RWRULWHOHULQ� E�WoH� YH� PDOL� NRQXODUGD� ED÷ÕPVÕ]�ROPDODUÕ�� EX� NXUXPODUÕQ� KHP� J|UHYOHULQL� HWNLQ� ELU� ELoLPGH� \DSDELOPHOHUL��KHP� GH� |]HUNOLNOHUL� DoÕVÕQGDQ� |QHP� WDúÕPDNWDGÕU�� d�QN�� E�WoHOHPH� YH�PDOL�ILQDQVDO� NRQXODUGD� \HWHUOL� YH� JHUHNOL� |]HUNOL÷H� VDKLS� ROPD\DQ� ELU�NXUXOXúXQ� GL÷HU� NRQXODUGD� |]HUN� RODELOPHVL� YH\D� |]HUN� NDUDUODU� DODELOPHVL�
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P�PN�Q� J|]�NPHPHNWHGLU���� .DQDDWLPL]FH� GH� |]HUNOL÷LQ� WDQÕPÕQGDQ� \ROD�oÕNDUDN�E|\OHVL�ELU�\DNODúÕPÕQ�GR÷UX�RODFD÷Õ�DoÕNWÕU��
$\UÕFD� ED÷ÕPVÕ]� LGDUL� RWRULWHOHULQ� JHOLUOHULQLQ� JLGHUOHULQL�NDUúÕOD\DPDPDVÕ� GD�ED÷ÕPVÕ]OÕN� YH� |]HUNOL÷LQ� NRUXQPDVÕ� LOH� LOJLOL� ELU� VRUXQ�RODUDN� NDUúÕPÕ]D� oÕNDELOHFHN� ELU� GXUXPGXU�� %X� ED÷ODPGD� ED÷ÕPVÕ]� LGDUL�RWRULWHOHULQ� NXUXOXú� NDQXQODUÕ� ELU� WDNÕP� o|]�P� \ROODUÕ� RUWD\D� NR\PXúWXU��gUQH÷LQ�� 63.� E�WoHGHQ� YHULOHFHN� KD]LQH� \DUGÕPODUÕ� LOH�� 57h.� 7%00�E�WoHVLQH�� 5HNDEHW� .XUXOX� GD� LOJLOL� %DNDQOÕN� E�WoHVLQH� NRQXODFDN� HN�|GHQHNOHU� LOH� HNVL÷LQL� NDUúÕOD\DFDNWÕU�� %X� GXUXP� GD� J|U�OG�÷�� �]HUH�ED÷ÕPVÕ]OÕNOD� ED÷GDúPD\DQ� VRQXoODU� RUWD\D� NR\PDNWDGÕU�� %X� DúDPDGD�\DSÕOPDVÕ�JHUHNHQ��ED÷ÕPVÕ]� LGDUL�RWRULWHOHULQ�JLGHUOHUL� LOH�RUDQWÕOÕ� ELU� WDNÕP�JHOLU�ND\QDNODUÕQD�VDKLS�ROPDODUÕQÕ�VD÷ODPDNWÕU����
0DOL� YH� LGDUL� |]HUNOL÷LQ� ELU� GL÷HU� VRQXFX� GD� EX� NXUXPODUÕQ� �YH\D�NXUXOODUÕQ�� SHUVRQHOLQH� VD÷OD\DFD÷Õ� �FUHW� YH� GL÷HU� PDOL� NRQXODUGD� VHUEHVW�ROPDVÕGÕU��%X�RODQDN�EX�NXUXPODUD�VD÷ODQPD]VD�E�WoHOHULQLQ�|]HUN�ROPDVÕQÕQ�YH� NHQGL� JHOLUOHULQH� VDKLS� ROPDODUÕQÕQ� ELU� DQODPÕ� ROPD\DFDNWÕU�� 0DOL�|]HUNOL÷LQ� VD÷ODQPDVÕQD�\|QHOLN�RODUDN�EX�NXUXPODUÕQ�NXUXOXú�NDQXQODUÕQGD�.DPX�0DOL�<|QHWLPL�YH�.RQWURO�.DQXQX��.DPX�øKDOH�.DQXQX�YH�+DUFÕUDK�.DQXQODUÕQGDQ� PXDI� WXWXOPDODUÕ�� �VW� NXUXOODUD� VHUEHVW� KDUHNHW� LPNDQÕ�YHUPHNWHGLU����
%X� NXUXPODUGD� oDOÕúDQODU� GL÷HU� NDPX� oDOÕúDQODUÕQD� J|UH� ROGXNoD�\�NVHN��FUHW� DOPDNWDGÕUODU��%XQXQ�QHGHQOHULQGHQ�ELUL�� V|]�NRQXVX�ED÷ÕPVÕ]�LGDUL�RWRULWHOHULQ� LúOHULQL� L\L�\DSDELOPHN� LoLQ�YH�G�]HQOHGLNOHUL�GHQHWOHGLNOHUL�VHNW|U�Q� |Q�QGH� JLWPHN� RQD� UHKEHUOLN� \DSPDN�� VHNW|U�Q� XINXQX� YH�YL]\RQXQX�DoPDN�YH�JHQLúOHWPHN�LoLQ�X]PDQ�YH�QLWHOLNOL�SHUVRQHO�EXOPDN�YH�\HWLúWLUPHN�]RUXQGD�ROPDODUÕGÕU��$\UÕFD�EX�NXUXPODUGD�oDOÕúDQODUÕQ��NXUXPGD�LGDUL� J|UHY� VD\ÕVÕ� \HWHUVL]� ROGX÷X� LoLQ� WHUIL� RODQDNODUÕQÕQ� VÕQÕUOÕ�� EDúND�NXUXPODUGD�J|UHY�DODELOPH�RODQDNODUÕQÕQ�GD�]D\ÕI�ROPDVÕ��%''.��63.��5.�JLEL� NXUXPODUGD� oDOÕúDQODUÕQ� +D]LQHGH� oDOÕúDQ� ELU� X]PDQ� JLEL� oDOÕúPD�\DúDPÕQÕQ� E�\�N� ELU� NÕVPÕQÕ� \XUWGÕúÕ� J|UHYOHUGH� JHoLUPH� RODQDNODUÕQÕQ�ROPDPDVÕQD� ED÷ODQPDNWDGÕU���� $QFDN� EX� NXUXPODUGD� oDOÕúDQODUD� VD÷ODQDQ��FUHW� YH� PDOL� KDNODU� DoÕVÕQGDQ� NDPX� NHVLPLQGHNL� GL÷HU� HúGH÷HU� J|UHYOHU�DUDVÕQGDNL� GHQJHQLQ� VD÷ODQPDVÕ� GD� HúLW� LúH� HúLW� �FUHW� LONHVL� JHUH÷L� ELU�]RUXQOXOXNWXU��
�������øúOHYVHO�g]HOOLNOHUL�
%D÷ÕPVÕ]� LGDUL� RWRULWHOHULQ� JHOHQHNVHO� \|QHWLP� \DSÕVÕ� NDUúÕVÕQGDNL�|]J�QO�NOHUL�� \DSÕVDO� |]HOOLNOHUL� \DQÕQGD� LúOHYVHO� |]HOOLNOHULQGHQ� GH�ND\QDNODQPDNWDGÕU��d�QN��EX�NXUXOXúODU�ELU�\DQGDQ�J|UHYOL�ROGXNODUÕ�DODQGD�G�]HQOHPH� \HWNLVL� NXOODQDUDN� NXUDOODU� NR\DUNHQ�� |WH� \DQGDQ� EX� NXUDOODUD�X\JXQ� KDUHNHW� HGLOPHVLQL� GHQHWOHPHNWH� YH� JHUHNWL÷LQGH� LGDUL� \DSWÕUÕPODU� ±\|QHWVHO� YH\D� SDUDVDO�� X\JXODPD� KDNNÕQD� VDKLS� EXOXQPDNWDGÕUODU�� %X�
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NXUXOXúODUÕQ� ELU� EDúND� |QHPOL� |]HOOLNOHUL� GH� ED]Õ� X\XúPD]OÕNODUÕ� o|]PH�\HWNLVLQH�VDKLS�ROPDODUÕGÕU����*HOHQHNVHO�NXYYHWOHU�D\UÕOÕ÷Õ� LONHVL�JHUH÷L�D\UÕ�D\UÕ�\DSÕODUÕQ�HOLQGH�EXOXQPDVÕ�JHUHNHQ�\DVDPD��\�U�WPH��\DUJÕ�HUNOHUL�DGHWD�G�]HQOHPH�� GHQHWLP�� LGDUL� \DSWÕUÕPODU� X\JXODPD� YH� X\XúPD]OÕN� o|]PH�\HWNLOHUL\OH� ED÷ÕPVÕ]� LGDUL� RWRULWHOHUGH� ELUOHúWLULOPLú� JLEL� ELU� VRQXo� RUWD\D�oÕNPDVÕ�\�]�QGHQ�HOHúWLULOPHNWHGLU��$QFDN�EXUDGD�ED÷ÕPVÕ]�LGDUL�RWRULWHOHULQ�NXOODQGÕ÷Õ�G�]HQOHPH�\HWNLVL�ELU�\DVDPD�\HWNLVLQLQ�NXOODQÕPÕ�ROPDGÕ÷Õ�JLEL��GHQHWLP� YH� LGDUL� \DSWÕUÕP� X\JXODPD� \HWNLVL� GH� \�U�WPH� YH\D� \DUJÕODPD�\HWNLOHULQLQ� NXOODQÕPÕ� úHNOLQGH� GH÷HUOHQGLULOHPH]�� d�QN�� ED÷ÕPVÕ]� LGDUL�RWRULWHOHULQ� G�]HQOHPH� \HWNLVL� DQFDN� \DVDODUÕQ� NHQGLVLQH� YHUGL÷L� oHUoHYH�LoLQGH� NXOODQÕODELOHFHN� RODQ� JHQHO� G�]HQOH\LFL� LúOHP� \DSPD� \HWNLVL� LOH�VÕQÕUODQGÕUÕOPÕúWÕU�� $\QÕ� úHNLOGH� GHQHWOHPH� \HWNLVL� GH� EDúWD� \DVDODU� ROPDN��]HUH� ED÷ÕPVÕ]� LGDUL� RWRULWHQLQ� EL]]DW� NHQGLVL� WDUDIÕQGDQ� NRQXOPXú� JHQHO�G�]HQOHPHOHU� oHUoHYHVLQGH� NXOODQÕODELOHFHN� ELU� \HWNLGLU�� øGDUL� \DSWÕUÕPODU�X\JXODPD� \HWNLVLQH� JHOLQFH�� EX� \HWNL� GH� VRQXo� LWLEDUL\OH� oHUoHYHVL� |QFHGHQ�EHOLUOHQPLú� \DVD� YH� GL÷HU� PHY]XDW� oHUoHYHVLQGH� |QJ|U�OHELOHFHN�\DSWÕUÕPODUÕQ� X\JXODQPDVÕ� úHNOLQGH� NXOODQÕODELOHFHNWLU�� $\UÕFD� JHUHN�G�]HQOHPH�\HWNLVLQLQ��JHUHNVH�GHQHWLP�YH�GHQHWLPOHU�VRQXFXQGD�X\JXODQDFDN�RODVÕ� LGDUL�\DSWÕUÕPODUD�GDLU� LúOHPOHULQ� W�P��ELUHU� LGDUL� LúOHP�YH�$QD\DVDQÕQ�����PDGGHVL�DoÕN�K�NP��JHUH÷L�\DUJÕ�GHQHWLPL�LoLQGH�EXOXQDQ�LGDUL�LúOHPOHU�GXUXPXQGDGÕU���
���������'�]HQOHPH�<HWNLOHUL�
%D÷ÕPVÕ]� LGDUL� RWRULWHOHUH� NXUXOXú� \DVDODUÕ� LOH� EHOLUOHQPLú� J|UHY�DODQODUÕQD� LOLúNLQ� JHQLú� ELU� G�]HQOHPH� \HWNLVL� WDQÕQPDNWDGÕU�� gUQH÷LQ��.ø.¶QXQ� NDPX� LKDOH� G�]HQLQH� LOLúNLQ� E�W�Q� PHY]XDWÕ�� VWDQGDUW� LKDOH�GRN�PDQODUÕQÕ�YH�EX�WLS�V|]OHúPHOHUL�KD]ÕUODPDN��JHOLúWLUPHN�YH�X\JXODPD\Õ�\|QOHQGLUPHN� JLEL�� 5HNDEHW�.XUXPXQXQ�5HNDEHW�.DQXQXQXQ� K�N�POHULQLQ�X\JXODQPDVÕ� LOH� LOJLOL�RODUDN� LNLQFLO�PHY]XDWÕQ�KD]ÕUODQPDVÕ�JLEL��(3'.¶QÕQ�HOHNWULN� HQHUMLVL� YH� GR÷DOJD]� IL\DWODQGÕUÕOPDVÕQÕQ� HVDVODUÕQÕ� EHOLUOHPHVL� YH�GHQHWOHPHVL� JLEL�� %''.¶QÕQ� WDVDUUXI� VDKLSOHULQLQ� KDN� YH� PHQIDDWOHULQL�NRUXPDN�� PDOL� SL\DVDODUÕQ� LVWLNUDU� LoLQGH� J�YHQOL� YH� HWNLQ� oDOÕúPDVÕQÕ�VD÷ODPDN��]HUH�EDQNDODUÕQ�NXUXOXú�� IDDOL\HW��GHQHWLP�YH� WDVIL\HOHULQH� LOLúNLQ�HVDVODUÕ�G�]HQOHPHN�JLEL�\HWNLOHUL�EXOXQPDNWDGÕU��
$QD\DVDQÕQ� ����PDGGHVLQH� J|UH� NDPX� W�]HO� NLúLOHUL� NHQGL� J|UHY�DODQODUÕQÕ� LOJLOHQGLUHQ� \DVD� YH� W�]�NOHULQ� X\JXODQPDVÕ� DPDFÕ\OD� \|QHWPHOLN�oÕNDUPD�\HWNLVLQH�VDKLS�ROGXNODUÕQGDQ�ED÷ÕPVÕ]�LGDUL�RWRULWHOHU�GH�G�]HQOHPH�\HWNLOHULQL� \|QHWPHOLN� oÕNDUDUDN� NXOODQDELOPH� KDNNÕQD� VDKLSWLUOHU�� %XQXQ�\DQÕQGD�WHRULGH�DGVÕ]�JHQHO�G�]HQOH\LFL�LúOHPOHU�EDúOÕ÷Õ�DOWÕQGD�\HU�DODQ�NDUDU��WHEOL÷� YH� EDúND� LVLPOHU� WDúÕ\DQ� JHQHO� G�]HQOH\LFL� LúOHPOHU� \DSPDODUÕ� GD�P�PN�QG�U��gUQH÷LQ�������VD\ÕOÕ�\DVD�63.¶\D�������VD\ÕOÕ�\DVD�%''.¶\D�³|]HO� QLWHOLNOL� NDUDUODU´� DODELOPHN�� ����� VD\ÕOÕ� \DVD� 57h.¶H� ³��$YUXSD� YH�6ÕQÕU� gWHVL� 7HOHYL]\RQ� 6|]OHúPHVL� LONHOHULQH� X\JXQ� ELoLPGH� oDOÕúPD� YH�IDDOL\HWOHUL�� LOJLOL� \|QHWPHOLN� YH� GL÷HU� G�]HQOHPHOHUL��´� KD]ÕUODPDN�� �����VD\ÕOÕ� \DVD� 5.¶QD� � ³��EX� NDQXQXQ� X\JXODQPDVÕ� LOH� LOJLOL� RODUDN� WHEOL÷OHU�
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oÕNDUPDN�YH�JHUHNOL�G�]HQOHPHOHUL�\DSPDN��´�\HWNLOHULQL�YHULUNHQ��\|QHWPHOLN�GÕúÕQGD�EDúND�G�]HQOH\LFL�LúOHPOHUGHQ�GH�EDKVHWPHNWHGLU��øGDUHQLQ�EX�W�UGHQ�JHQHO� G�]HQOH\LFL� LúOHPOHU� WHVLV� HWPH� \HWNLVL� \DVD\OD� \DSÕODQ� G�]HQOHPHQLQ�oHUoHYHVL� LoLQGH� NDOPDN� GXUXPXQGDGÕU�� '�]HQOHPH� \HWNLVL� NXOODQÕODUDN�\DSÕODFDN� LúOHPOHUOH� \DVDO� G�]HQOHPHQLQ� NDSVDPÕQÕQ� GDUDOWÕOPDVÕ� YH\D�JHQLúOHWLOPHVL�GH�P�PN�Q�RODPD\DFDNWÕU��
���������*|]HWLP�YH�'HQHWLP�<HWNLOHUL��
%D÷ÕPVÕ]�LGDUL�RWRULWHOHU��\DVDODU�YH�NHQGL�G�]HQOHPHOHUL�LOH�JHWLULOHQ�NXUDOODUD� X\XOXS� X\XOPDGÕ÷ÕQÕ� L]OHPHN�� J|]HWPHN� YH� GHQHWOHPHN�GXUXPXQGDGÕU�� %X� DPDoOD�� JHUHNOL� J|UG�÷�� ELOJL� YH� EHOJHOHUL� LOJLOLOHUGHQ�LVWHPHN�� RQODUÕQ� ELOJLOHULQH� EDúYXUPDN� YH� JHUHNWL÷LQGH� \HULQGH� LQFHOHPHOHU�\DSPDN�\HWNLOHUL�EX�NXUXOXúODUD�YHULOPLú�EXOXQPDNWDGÕU�gUQH÷LQ�������VD\ÕOÕ�6HUPD\H�3L\DVDVÕ�.DQXQX����I�PDGGHVL�³%X�.DQXQD�WDEL�LKUDoFÕODUÕQ�����QFL�PDGGHQLQ� �D�� EHQGL� K�N�POHUL� oHUoHYHVLQGH� EDQNDODUÕQ�� VHUPD\H� SL\DVDVÕ�NXUXPODUÕQÕQ�YH�ERUVDODU�YH�WHúNLODWODQPÕú�GL÷HU�SL\DVDODUÕQ�IDDOL\HWOHULQLQ�EX�.DQXQD�� .XUXO� \|QHWPHOLN�� WHEOL÷� YH� NDUDUODUÕQD� YH� VHUPD\H� SL\DVDODUÕ� LOH�LOJLOL� GL÷HU� PHY]XDWD� X\JXQOX÷XQX� JHUHNOL� KHU� � W�UO�� ELOJL� YH� EHOJH\L�LVWH\HUHN�� L]OHPHN� YH� GHQHWOHPHN�´� � \HWNLVLQL� 63.¶\D� YHUPHNWHGLU�� �����VD\ÕOÕ�5HNDEHWLQ�.RUXQPDVÕ�+DNNÕQGD�.DQXQ�����PDGGHVLQH�J|UH��³.XUXO��EX�.DQXQXQ� NHQGLVLQH� YHUGL÷L� J|UHYOHUL� \HULQH� JHWLULUNHQ�� JHUHNOL� J|UG�÷�� KHU�W�UO��ELOJL\L�W�P�NDPX�NXUXP�YH�NXUXOXúODUÕQGDQ��WHúHEE�VOHUGHQ�YH�WHúHEE�V�ELUOLNOHULQGHQ�LVWH\HELOLU��%X�PDNDPODU�� WHúHEE�VOHU�YH� WHúHEE�V�ELUOLNOHULQLQ�\HWNLOLOHUL� LVWHQHQ� ELOJLOHUL� .XUXOXQ� EHOLUOH\HFH÷L� V�UH� LoLQGH� YHUPHN�]RUXQGDGÕU��´�� $\QÕ� NDQXQXQ� ���PDGGHVLQGH� LVH�� ³.XUXO�� EX� NDQXQXQ�NHQGLVLQH� YHUGL÷L� J|UHYOHUL� \HULQH� JHWLULUNHQ� JHUHNOL� J|UG�÷�� KDOOHUGH��WHúHEE�V� YH� WHúHEE�V� ELUOLNOHULQGH� LQFHOHPHOHUGH� EXOXQDELOLU�� %X� DPDoOD�WHúHEE�VOHULQ� YH\D� WHúHEE�V� ELUOLNOHULQLQ�� GHIWHUOHULQL�� KHU� W�UO�� HYUDN� YH�EHOJHOHULQL� LQFHOH\HELOLU� YH� JHUHNLUVH� VXUHWOHULQL� DODELOLU�� EHOLUOL� NRQXODUGD�\D]ÕOÕ� YH\D� V|]O�� DoÕNODPD� LVWH\HELOLU�� WHúHEE�VOHULQ� KHU� W�UO��PDO� YDUOÕ÷ÕQD�LOLúNLQ� PDKDOOLQGH� LQFHOHPHOHU� \DSDELOLU�� øQFHOHPH�� .XUXO� HPULQGH� oDOÕúDQ�X]PDQODU� WDUDIÕQGDQ� \DSÕOÕU�� 8]PDQODU� LQFHOHPH\H� JLGHUNHQ� \DQODUÕQGD�LQFHOHPHQLQ� NRQXVXQX�� DPDFÕQÕ� YH� \DQOÕú� ELOJL� YHULOPHVL� KDOLQGH� LGDUL� SDUD�FH]DVÕ� X\JXODQDFD÷ÕQÕ� J|VWHUHQ� ELU� \HWNL� EHOJHVL� EXOXQGXUXUODU´� � GHQLOHUHN�GHQHWLP�J|UHYLQL�\HULQH�JHWLUHFHN�X]PDQODUD�LGDUL�SDUD�FH]DVÕ�X\JXODPD�KDN�YH� \HWNLVLQL� YHUPHNWHGLU�� +DWWD� ����� VD\ÕOÕ� \DVD� LOH� ����� VD\ÕOÕ� \DVDQÕQ����PDGGHVLQGH�\DSÕODQ�GH÷LúLNOLN�LOH�X]PDQODUFD�LVWHQHQ�GHIWHU��HYUDN��GRV\D�YH�GL÷HU�EHOJHOHULQ�YHULOPHPHVL�KDOLQGH�NXUXOXQ�JHUHNoHOL�\D]ÕVÕ� LOH� LVWHPGH�EXOXQPDVÕ��]HULQH�6XOK�&H]D�KDNLPLQLQ�LVWHQLOHQ�\HUOHUGH�DUDPD�\DSÕOPDVÕQD�NDUDU�YHUPHVL��]HULQH�DUDPD�\DSDELOHFH÷L�GH�|QJ|U�OPHNWHGLU��
���������'DQÕúPDQOÕN�LúOHYOHUL�
%D÷ÕPVÕ]� LGDUL� RWRULWHOHU�� NHQGL� J|UHY� DODQODUÕ� LOH� LOJLOL� NRQXODUGD��LOJLOL� EDNDQOÕNODUD� YH� EHQ]HU� VWDW�GHNL� GL÷HU� NXUXOXúODUD� J|U�ú� ELOGLUPHN�VXUHWL\OH�ELU�GDQÕúPD� LúOHYL�GH�\HULQH�JHWLUPHNWHGLUOHU��gUQH÷LQ������� VD\ÕOÕ�\DVD\D� J|UH�� %DQNDFÕOÕN� '�]HQOHPH� YH� 'HQHWOHPH� .XUXPX�� ³WDOHSOHUL�KDOLQGH� YH\D� JHUHNWL÷LQGH� +D]LQH� 0�VWHúDUOÕ÷Õ�� 'HYOHW� 3ODQODPD� 7HúNLODWÕ�0�VWHúDUOÕ÷Õ� LOH�0HUNH]�%DQNDVÕQD� SDUD�� NUHGL� YH� EDQNDFÕOÕN� SROLWLNDODUÕQÕQ�



���

\�U�W�OPHVL� LOH� LOJLOL� NRQXODUGD� P�WDODD� YH� ELOJL� YHULU´� GL\HUHN� NXUXPODUD�GDQÕúPD�J|UHYOHUL�GH�YHUPLúWLU��
���������<DSWÕUÕP�X\JXODPD�\HWNLOHUL��
%D÷ÕPVÕ]� LGDUL� RWRULWHOHU� G�]HQOHGLNOHUL� YH� GHQHWOHGLNOHUL� DODQODUGD�|QHPOL� LGDUL� \DSWÕUÕPODU� X\JXOD\DELOPH� \HWNLOHULQH� GH� VDKLSWLUOHU�� .LPL�ED÷ÕPVÕ]�LGDUL�RWRULWHOHU�|UQH÷LQ��5.��\�NVHN�SDUD�FH]DODUÕ�X\JXODUNHQ��NLPL�ED÷ÕPVÕ]� LGDUL� RWRULWHOHU� GH� L]LQ� YH� OLVDQV� LSWDOL� JLEL� LGDUL� \DSWÕUÕPODU�X\JXOD\DELOPHNWHGLUOHU�� gUQH÷LQ� 63.� ����� VD\ÕOÕ� \DVDQÕQ� ����� LOH� GH÷LúLN����� PDGGHVLQH� J|UH� 6HUPD\H� 3L\DVDVÕ� .XUXPODUÕQÕQ� PDOL� \DSÕODUÕQÕQ� FLGGL�RODUDN� ]D\ÕIODGÕ÷ÕQÕ� VDSWDUVD� IDDOL\HWLQL� JHoLFL� RODUDN� GXUGXUDELOPHNWH� YH\D�V�UHNOL�RODUDN�GXUGXUXS�\HWNLOHULQL�NDOGÕUDELOPHNWH�EXQODUGDQ�VRQXo�DODPD]VD�³WHGULFL�� WDVIL\HOHULQH´�� WDVIL\H� VRQXQGD� YH\D� GR÷UXGDQ� LIODVODUÕQÕ� LVWHPHN�\ROODUÕQD�EDúYXUDELOPHNWHGLU��
%HQ]HU� úHNLOGH� %''.� GD� ����� VD\ÕOÕ� \DVDQÕQ� ����������� WDULK� YH������ VD\ÕOÕ� \DVD� LOH� GH÷LúLN� ���� PDGGHVL� K�NP�Q� J|UH�� EDQND� |]�ND\QDNODUÕQÕQ� VHUPD\H� \HWHUOLOL÷LQH� LOLúNLQ� G�]HQOHPHOHUH� J|UH� \HWHUVL]�NDOGÕ÷ÕQÕQ� YH\D� EX� GXUXPXQ� JHUoHNOHúPHN� �]HUH� ROGX÷XQXQ� VDSWDQPDVÕ�KDOLQGH� VHUPD\H� DUWÕUÕPÕ� YH\D� EHQ]HUL� ND\QDN� VD÷ODQPDVÕ� \ROX\OD� EX�GXUXPXQ� G�]HOWLOPHVLQL�� ]DUDU� GR÷XUGX÷X� VDSWDQDQ� IDDOL\HWOHULQ�VÕQÕUODQGÕUÕOPDVÕ� YH\D� GXUGXUXOPDVÕQÕ�� YHULPVL]� YDUOÕNODUÕQ� HOGHQ�oÕNDUÕOPDVÕQÕ� LVWH\HELOPHNWHGLU�� %X� |QOHPOHULQ� DOÕQPDPDVÕ� YH\D� DOÕQPDVÕQD�NDUúÕQ� PDOL� \DSÕQÕQ� J�oOHQGLULOPHVLQLQ� RODQDNVÕ]� ROGX÷XQXQ� VDSWDQPDVÕ�GXUXPXQGD� GD� RUWDNOÕN� KDNODUÕ� LOH� EDQND� \|QHWLP� YH� GHQHWLPLQL� IRQD�GHYUHWPH\H� YH\D� EDQNDFÕOÕN� LúOHPOHUL� \DSPD� YH� �YH\D�PHYGXDW� NDEXO� HWPH�L]QLQL�NDOGÕUPD\D�NDUDU�YHUHELOPHNWHGLU��
hONHPL]GH� ED÷ÕPVÕ]� LGDUL� RWRULWHOHULQ� LGDUL� \DSWÕUÕPODUÕ� X\JXOD\Õú�úHNLOOHUL� DUDVÕQGD� GD� IDUNOÕOÕNODU� EXOXQPDNWDGÕU�� gUQH÷LQ�� ����� 5HNDEHWLQ�.RUXQPDVÕ� +DNNÕQGDNL� <DVD�� ����� VD\ÕOÕ� 6HUPD\H� 3L\DVDVÕ� <DVDVÕ�� �����VD\ÕOÕ�%DQNDODU�<DVDVÕ� LGDUL� \DSWÕUÕP�X\JXODQPDGDQ�|QFH� LOJLOLQLQ� VDYXQPD�KDNNÕQÕ�G�]HQOHUNHQ�������VD\ÕOÕ�(OHNWULN�3L\DVDVÕ�.DQXQX�������VD\ÕOÕ�ùHNHU�.DQXQX�EX�NRQXGD�KHUKDQJL�ELU�K�N�P�LoHUPHPHNWHGLU��
���������8\XúPD]OÕN�d|]PH�øúOHYOHUL��
%D÷ÕPVÕ]� LGDUL� RWRULWHOHULQ� |]J�Q� \DQODUÕQGDQ� ELUL� GH� NHQGL�DODQODUÕQGD� ED]Õ� X\XúPD]OÕNODUÕQ� o|]�P�QGH� \HWNLOL� NÕOÕQPÕú� ROPDODUÕGÕU��)DDOL\HWWH� EXOXQGXNODUÕ� DODQÕQ� WHNQLN� YH� NDUPDúÕN� |]HOOLNOHUL�� \DUJÕ� \ROXQD�JLGHUHN�o|]�P�Q�X]XQ�]DPDQ�DOPDVÕ�JLEL�QHGHQOHU�EX�NXUXOODUD�X\XúPD]OÕN�o|]PH� \HWNLVLQLQ� YHULOPHVLQH� \RO� DoPÕúWÕU���� gUQH÷LQ�� WHOHNRP�QLNDV\RQ�VHNW|U�QGH�����VD\ÕOÕ�7HOJUDI��YH�7HOHIRQ�.DQXQXQ������������WDULK�YH������VD\ÕOÕ� \DVD� LOH� GH÷LúLN� ���PDGGHVL� LúOHWPHFLOHU� LoLQ� DUD� ED÷ODQWÕ�\�N�PO�O�÷�Q�� JHWLUGLNWHQ� VRQUD�� DUD� ED÷ODQWÕ� DQODúPDVÕQÕQ�VRQXoODQGÕUDPDGÕ÷Õ� GXUXPODUGD� 7HOHNRP�QLNDV\RQ� .XUXPXQXQ� NDPX�\DUDUÕQÕ� J|]HWHUHN� EHOLUOH\HFH÷L� HVDVODU� oHUoHYHVLQGH� WDUDIODU� DUDVÕQGD�³X]ODúWÕUPD�SURVHG�U�´�LúOHWHFH÷LQL��EX�V�UHFLQ�EDúODPDVÕQGDQ�LWLEDUHQ�HQ�oRN�
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� KDIWD�LoLQGH�WDUDIODUÕQ�DQODúPD\D�YDUDPDPDODUÕ�GXUXPXQGD�GD�.XUXPXQ�DUD�ED÷ODQWÕ� DQODúPDVÕ� LoLQ� X\JXQ� J|UG�÷�� ³K�N�P�� NRúXO� YH� �FUHWOHUL�EHOLUOHPH\H´�\HWNLOL�ROGX÷XQX�|QJ|UPHNWHGLU���
<LQH�0HQNXO�.Õ\PHWOHU�%RUVDVÕ�<|QHWPHOL÷LQH�J|UH��� %RUVD��\HOHUL�LOH� P�úWHULOHUL� DUDVÕQGDNL� X\XúPD]OÕNODU� \DUJÕ� \ROXQD� JLWPH� KDNODUÕ� VDNOÕ�ROPDN� �]HUH�� WDUDIODUÕQ� EDúYXUXVX� KDOLQGH� %RUVDGD� o|]�POHQHELOHFHNWLU��%DúYXUX� GXUXPXQGD� X\XúPD]OÕN� %RUVD� \|QHWLP� NXUXOXQFD�o|]�POHQPHNWHGLU�� 7DUDIODUÕQ� EX� NDUDUD� NDUúÕ� 63.¶\D� LWLUD]� KDNODUÕ� YDUGÕU��63.¶QÕQ�NDUDUÕ�³QLKDL´�ROXS��EXQD�NDUúÕ�GD�� LGDUL�ELU�NDUDU�ROGX÷X�LoLQ�� LGDUL�\DUJÕGD� GDYD� DoDELOPHNWHGLU�� *|U�OG�÷�� JLEL� D\QÕ� X\XúPD]OÕN� LoLQ� DGOL�\DUJÕ\D� JLGLOHELOGL÷L� JLEL�� %RUVD� \|QHWLP� NXUXOXQFD� o|]�POHQPHVL� GH�LVWHQHELOPHNWHGLU�� ����� VD\ÕOÕ� \DVD\D� ����� VD\ÕOÕ� \DVD� LOH� HNOHQHQ����F�PDGGHVL� LOH� 7�UNL\H� 6HUPD\H� 3L\DVDVÕ� $UDFÕ� .XUXOXúODUÕ� %LUOL÷LQLQ�\HWNLOL� RUJDQODUÕQFD� YHULOHQ�� �\HOL÷H� NDEXO� EDúYXUXVXQXQ� UHGGL�� �\HOLNWHQ�JHoLFL�YH�V�UHNOL�oÕNDUPD�NDUDUODUÕQD�NDUúÕ�GD��NDUDUÕQ�WHEOL÷LQL�L]OH\HQ����Lú�J�Q�� LoLQGH�� 63.¶\D� LWLUD]� HGHELOHFH÷L�� .XUXOFD� YHULOHFHN� NDUDUÕQ� NHVLQ�ROGX÷X�|QJ|U�OPHNWHGLU��
���7�UNL\H¶GH�%D÷ÕPVÕ]�øGDUL�2WRULWHOHULQ�.RQXPODQGÕUÕOPDVÕ�
%D÷ÕPVÕ]� LGDUL� RWRULWHOHULQ� \HQL� \DSÕODQPDODU� ROPDVÕQGDQ� GROD\Õ��ONHPL]� $QD\DVDO� VLVWHPLQGHNL� \HUOHUL� YH� DQD\DVDO� GD\DQDNODUÕQÕQ� ROXS�ROPDGÕ÷Õ� WDUWÕúPD� NRQXVX� ROPXúWXU���� $QD\DVDQÕQ� ���� YH� ����PDGGHOHUL��SDUD�� NUHGL�� VHUPD\H�� PDO� YH� KL]PHW� SL\DVDODUÕQÕQ� VD÷OÕNOÕ� YH� G�]HQOL�LúOHPHVLQLQ�VD÷ODQPDVÕQD�YH�WHNHOOHúPH\H�NDUWHOOHúPHQLQ�|QOHQPHVL�VXUHWL\OH�UHNDEHWLQ� NRUXQPDVÕQÕ� YH� W�NHWLFLQLQ� NRUXQPDVÕQÕ� GHYOHWH� J|UHY� RODUDN�\�NOHPLúWLU��%X�PDGGHOHUGHQ�DQD\DVDQÕQ��VW�NXUXOODUÕ�|QJ|UG�÷�Q��V|\OHPHN�LVH� ROGXNoD� ]RUGXU�� %X� G�]HQOHPHOHU� GDKD� oRN� SL\DVDODUÕQ� GHQHWLPL� YH�W�NHWLFLOHULQ� NRUXQPDVÕQD� \|QHOLN� RODUDN� G�ú�Q�OHELOLU�� %X� PDGGHOHUGHQ�oÕNDUÕODELOHFHN�ELU�GL÷HU�VRQXo��|QJ|U�OHQ�G�]HQOHPHOHULQ��PXWODN�RODUDN��VW�NXUXO�úHNOLQGH�ELU�\DSÕODQPD\Õ�|QJ|UPHPHVLGLU��$QFDN�GHYOHWLQ�EX�J|UHYOHUL�VDGHFH�PHUNH]L�\|QHWLP�|UJ�W��LoLQGH�\DSPDVÕ�|QJ|U�OP�ú�ROPDGÕ÷ÕQD�J|UH��EX� J|UHYOHUL� \HULQH� JHWLUHFHN� ED÷ÕPVÕ]� NXUXOXúODUÕQ� \DUDWÕOPDVÕ� NRQXVXQGD�DQD\DVDO� ELU� HQJHO� GH� EXOXQPDPDNWDGÕU���� <DQL�� DQD\DVDO� K�N�POHUOH�HNRQRPLQLQ�YH�HNRQRPLN�DNW|UOHUOH�VD÷OÕNOÕ�ELU�UHNDEHW�RUWDPÕQÕQ�VD÷ODQPDVÕ�GHYOHWH� ELU� J|UHY� RODUDN� YHULOPHNOH� ELUOLNWH�� EX� J|UHYLQ� KDQJL� \|QWHPOH�\DSÕODFD÷Õ� \D� GD� KDQJL� RUJDQL]DV\RQXQ� \HULQH� JHWLUHFH÷L� EHOLUOHQPHPLú�ROGX÷XQGDQ� \�U�WPH\H� ELU� WDNGLU� \HWNLVL� VD÷ODQPÕú� ROGX÷XQX� J|UPHNWH\L]��1HWLFHGH� VL\DVDO� LNWLGDU�� EX� J|UHYL� LVWHUVH� J�Q�P�]GH� ROGX÷X� JLEL� |]HUN�NXUXPODU�YDVÕWDVÕ\OD�LVWHUVH�GH�GR÷UXGDQ�PHUNH]L�\|QHWLPH�ED÷OÕ�ELU�NXUXOXú�DUDFÕOÕ÷Õ\OD�JHUoHNOHúWLUHELOLU��
$QD\DVD\D� J|UH� \|QHWLPLQ� E�W�QO�÷�Q�� VD÷OD\DQ� YH� EHOLUOH\HQ� LNL�\|QHWLP� HVDVÕ� PHYFXWWXU�� øONL� PHUNH]GHQ� \|QHWLP� GL÷HUL� \HULQGHQ� \|QHWLP�
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HVDVÕGÕU���� %X� HVDVODUÕQ� GÕúÕQGD� ELU� |UJ�WOHQPH� ELoLPL� $QD\DVDPÕ]GD�|QJ|U�OPHPHNWHGLU��0HUNH]GHQ�\|QHWLP��GHYOHW�W�]HO�NLúLOL÷L�oDWÕVÕ�DOWÕQGD�YH�RQXQ� DGÕQD� IDDOL\HW� J|VWHUHQ� LGDUL� NXUXOXúODUGDQ� ROXúPDNWDGÕU�� <HULQGHQ�\|QHWLP� D\UÕPÕQGD� LVH� ELU� \DQGDQ� \HU�� |WH� \DQGDQ� GD� KL]PHW� \HULQGHQ�\|QHWLP�NXUXOXúODUÕ�EXOXQPDNWDGÕU���
'HYOHW� W�]HO� NLúLOL÷LQGHQ� D\UÕ� W�]HO� NLúLOLNOHUL� YH� |]HUN� E�WoHOHUL�EXOXQPDVÕ�YH�YHUGLNOHUL�]DUDUODUGDQ�EL]]DW�NXUXP�RODUDN�VRUXPOX�WXWXOPDODUÕ��LúOHYVHO� |]HOOLNOHUL� GH� GLNNDWH� DOÕQGÕ÷ÕQGD�� EX� NXUXPODUÕQ� \HULQGHQ� \|QHWLP�NXUXOXúODUÕQÕQ� |]HOOLNOHULQH� VDKLS� ROGXNODUÕQÕ� NDUúÕPÕ]D� oÕNDUPDNWDGÕU�� %X�GXUXPGD�7�UN�KXNXN�VLVWHPLQGH�ED÷ÕPVÕ]� LGDUL�RWRULWHOHU��\HULQGHQ�\|QHWLP�NXUXOXúODUÕ�LoHULVLQGH�\HU�DOPDNWDGÕU��<HULQGHQ�\|QHWLP�NXUXOXúODUÕ�LoLQGH�GH�µ\HU� \|Q�QGHQ� \HULQGHQ� \|QHWLP� NXUXOXúODUÕ¶� �\HUHO� \|QHWLP�� RODUDN� NDEXO�HGLOHPH\HFHNOHUL� DoÕNWÕU��%X�\�]GHQ�ED÷ÕPVÕ]� LGDUL� RWRULWHOHULQ� ELUHU� KL]PHW�\HULQGHQ�\|QHWLP�NXUXOXúX�RODUDN�PÕ�� \RNVD� �o�QF��ELU� NDWHJRUL� LoLQGH� \HU�DODQ�NHQGLQH�|]J��KL]PHW�\HULQGHQ�\|QHWLP�NXUXOXúX�RODUDN�PÕ�HOH�DOÕQDFD÷Õ�ELU�VRUXQ�ROXúWXUPDNWDGÕU��%X�DoÕGDQ�EDNÕOGÕ÷ÕQGD���ONHPL]GH�ED÷ÕPVÕ]�LGDUL�RWRULWHOHULQ�IDDOL\HWOHULQGH�E�W�QO�÷�Q�QDVÕO�VD÷ODQDFD÷Õ��GHQHWLPOHULQLQ�QDVÕO�\DSÕODFD÷Õ�NRQXVXQGD�KXNXNL�DQODPGD�ELU�ERúOXN�EXOXQPDNWDGÕU����
%D÷ÕPVÕ]� LGDUL� RWRULWHOHU�� ELU� NÕVÕP�\D]DUODU� WDUDIÕQGDQ�X]PDQODúPD�JHUHNWLUHQ� DODQODUGD� KL]PHW� YHUPHVL�� D\UÕ� ELU� W�]HO� NLúLOL÷LQLQ� EXOXQPDVÕ��|]HUNOL÷LQLQ�ROPDVÕ��\DUJÕVDO�GHQHWLP�GÕúÕQGD�KHUKDQJL�ELU�KL\HUDUúL�YH\D�LGDUL�YHVD\HW�GHQHWLPLQH�WDEL�ROPDPDODUÕ�VHEHEL\OH�LGDUH�LoLQGH�|]HO�YH�D\UÕFDOÕNOÕ�ELU� \HUH� VDKLS� EXOXQPDNWD��� KL]PHW� \HULQGHQ� \|QHWLP� NXUXOXúODUÕQD�EHQ]HPHNWH�� GDKD� GR÷UXVX� KL]PHW� \HULQGHQ� \|QHWLP� NXUXOXúODUÕQÕQ� ELU� W�U��RODUDN�QLWHOHQGLULOPHNWHGLU�����
$QFDN� ED÷ÕPVÕ]� LGDUL� RWRULWHOHULQ�� G�]HQOHPH� YH� GHQHWLP� GDKLO� KHU�W�UO�� \HWNL\H� VDKLS� ROPDODUÕ�� KDWWD� ED]HQ� ³\DUÕ� \DUJÕVDO´�� ED]HQ� GH� ³\DVDPD�EHQ]HUL´��� IDDOL\HWOHU� \�U�WPHOHUL� KL]PHW� \HULQGHQ� \|QHWLP� NXUXOXúODUÕQGDQ�GD�D\UÕOPDODUÕQD�\RO�DoPDNWDGÕU��%X�\�]GHQ�ED]Õ�\D]DUODU�GD�EX�NXUXPODUÕQ���o�QF��W�U�\HULQGHQ�\|QHWLP�NXUXOXúODUÕ�ROGXNODUÕQÕ� LIDGH�HWPHNWHGLU��%|\OH�ELU� D\UÕPD� JLGLOPHVLQLQ� WHPHO� QHGHQL� RODUDN� GD�� ED÷ÕPVÕ]� LGDUL� RWRULWHOHULQ�GHYOHW�W�]HO�NLúLOL÷LQGHQ�D\UÕ�W�]HO�NLúLOLNOHUL�YH�|]HUN�E�WoHOHUL�ROPDVÕ��EXQXQ�VRQXFX� YHUGLNOHUL� ]DUDUODUGDQ� EL]]DW� NXUXP� RODUDN� VRUXPOX� WXWXODELOPHOHUL��GDYDOÕ� YH� GDYDFÕ� RODELOPHOHUL�� LúOHYVHO� |]HOOLNOHUL� GH� GLNNDWH� DOÕQGÕ÷ÕQGD�\HULQGHQ� \|QHWLP� NXUXOXúODUÕQÕQ� WLSLN� |]HOOLNOHULQL� WDúÕGÕNODUÕ�� PHUNH]L�LGDUH\H�GDKLO� ROPDGÕNODUÕ� DQFDN�EX�NXUXPODUÕQ�\HU�\|Q�QGHQ�\HUHO� \|QHWLP�NXUXPODUÕ� $QD\DVDGD� WHN� WHN� VD\ÕOGÕ÷Õ� LoLQ� \HUHO� \|QHWLP� NXUXOXúODUÕ�NDWHJRULVLQGH�\HU�DODPD\DFDNODUÕ�EHOLUWLOPHNWHGLU��%HQ]HU�ELU� úHNLOGH�KL]PHW�

�
���&HODO�(5.87�� �³%D÷ÕPVÕ]�øGDUL�2WRULWHOHU�6HPSR]\XPX´��� .DVÕP�������$QNDUD� 5HNDEHW�.XUXPX��V������� 7�� *�QJ|U� 85$6�� ³%D÷ÕPVÕ]� øGDUL� 2WRULWHOHU´�� � .DVÕP� ����� 7HEOL÷� 'H÷HUOHQGLUPH�$QNDUD��V�������� %�$.<,/0$=�� 0�6(=*ø1(5�� øGDUH� +XNXNX� 'HUVOHUL� *|NVX� 0DWEDDVÕ�� .RQ\D� ������V������*h1'$<��øGDUH�+XNXNX��øPDM�<D\ÕQFÕOÕN�����%DVNÕ��$QNDUD�������VV�������������ùHUHI�*g=h%h<h.��7XUJXW�7$1��øGDUH�+XNXNX� &LOW����7XUKDQ�.LWDSHYL��$QNDUD��V���������.HPDO�(52/��³5HNDEHW�.XUXPX�YH�8\JXODPDODUÕ´��7�UNL\H�%LULQFL�8OXVODUDUDVÕ��5HNDEHW�6HPSR]\XPX� øVWDQEXO������(NLP�������5HNDEHW�.XUXPX�<D\ÕQ�1R������V������



���

\HULQGHQ� \|QHWLP� NXUXOXúODUÕ� LOH� ED÷ÕPVÕ]� LGDUL� RWRULWHOHU�� WHNQLN� ELU�X]PDQODúPD�JHUHNWLUHQ�DODQODUGDNL�KL]PHWOHULQ�J|U�OPHVL�DPDFÕ\OD�NXUXOPXú�YH� EX� \|Q�\OH� GHYOHW� W�]HO� NLúLOL÷LQLQ� GÕúÕQGD� ELU� |UJ�WOHQPH\H� LKWL\Do�J|VWHUHQ� EHOLUOL� ELU� LGDUL� |]HUNOL÷H� VDKLS� NXUXPODU� ROPDODUÕ� EDNÕPÕQGDQ�EHQ]HúPHNWHGLU�� $QFDN� EX� LGDUL� ELULPOHU� DUDVÕQGD� |]HUNOL÷LQ� GHUHFHVL� YH�LúOHYOHULQLQ� QLWHOL÷L� DoÕODUÕQGDQ� |QHPOL� IDUNOÕOÕNODU� EXOXQPDNWDGÕU�� d�QN��ED÷ÕPVÕ]� LGDUL� RWRULWHOHULQ� LúOHYOHUL�� KL]PHW� \HULQGHQ� \|QHWLP� NXUXOXúODUÕQD�J|UH�GDKD�JHQLú�YH�|]HUNOL÷L�GH�oRN�GDKD�NXYYHWOLGLU��gUQH÷LQ�ED÷ÕPVÕ]�LGDUL�RWRULWHOHULQ� NDUDUODUÕ� LGDUHQLQ� KLoELU� úHNLOGH� GR÷UXGDQ� P�GDKDOHVLQH� DoÕN�GH÷LONHQ�� KL]PHW� \HULQGHQ� \|QHWLP� NXUXOXúODUÕQÕQ� NDUDUODUÕ� �]HULQGH� JHQHO�LGDUHQLQ�ED]Õ�\HWNLOHULQLQ�ROGX÷X�NDEXO�HGLOPHNWHGLU��%X�\�]GHQ�GH�ED÷ÕPVÕ]�LGDUL�RWRULWHOHULQ�\HUHO�\|QHWLPOHU�YH�KL]PHW�\HULQGHQ�\|QHWLP�NXUXOXúODUÕQÕQ�GÕúÕQGD� �o�QF�� ELU� \HULQGHQ� \|QHWLP� NXUXOXúX� NDWHJRULVLQL� ROXúWXUGXNODUÕ�LIDGH� HGLOPHNWHGLU���� 6RQXo� RODUDN� EL]� GH� LúOHYVHO� |]HOOLNOHUL� YH� �VW�Q�\HWNLOHULQGHQ�GROD\Õ�ED÷ÕPVÕ]�LGDUL�RWRULWHOHULQ��PHUNH]L�\|QHWLPLQ�KDNLPL\HW�DODQÕQD� HQ� X]DN� QRNWDGD� EXOXQDQ�� �o�QF�� ELU� \HULQGHQ� \|QHWLP� NXUXOXúX�ROGX÷XQX�NDEXO�HGL\RUX]����
6218d�
g]HOOLNOH������VRQUDVÕ�\DúDQPD\D�EDúOD\DQ��HNRQRPL�D÷ÕUOÕNOÕ�DQFDN�VL\DVDO�� VRV\DO� YH� N�OW�UHO� ER\XWODUÕ� GD� LKPDO� HGLOPHPHVL� JHUHNHQ�G|Q�ú�P�V�UHFL�� NDPX� \|QHWLP� DQOD\ÕúÕQGD� GHULQ� HWNLOHU� \DSPD\D� EDúODPÕúWÕU�� � %X�G|Q�ú�POH� ELUOLNWH�� EDQNDFÕOÕN�� HQHUML�� LOHWLúLP�� H÷LWLP� JLEL� WHNHO� QLWHOL÷L�WDúÕ\DQ� DODQODU� NDPX� \|QHWLP� YH� LúOHWLPLQGHQ� NRSDUWÕODUDN� \HUOL� YH� \DEDQFÕ�|]HO�VHUPD\HQLQ�UHNDEHWLQH�DoÕOPÕú�YH�EX�DODQODUÕQ�\|QHWLPL�|]HUNOL÷H�VDKLS�ED÷ÕPVÕ]�LGDUL�RWRULWHOHUH�EÕUDNÕOPÕúWÕU��
%X�GXUXP�QHR�OLEHUDO� G�ú�QFHQLQ�XOXV� GHYOHWL� VÕQÕUODPD� DQOD\ÕúÕQÕQ�ELU� VRQXFX� RODUDN� NDEXO� HGLOHELOLU�� 3L\DVD� DU]� YH� WDOHELQLQ� WHPHO� EHOLUOH\LFL�ROGX÷X��EXQD�NDUúÕOÕN� VL\DVHWLQ�YH�GHYOHWLQ�JHULOHQGL÷L�J�Q�P�]GH�ED÷ÕPVÕ]�LGDUL�RWRULWHOHU�EX�EDNÕúÕQ�ELUHU��U�Q�G�UOHU��
hONHPL]� DoÕVÕQGDQ� EX� NXUXOODUÕQ� NXUXOXú� JHUHNoHOHULQGHQ� ELULVL� GH��SL\DVD� HNRQRPLVLQLQ� NXUXPODUÕ� LOH� XOXV� GHYOHWLQLQ� JHUHNOHUL� DUDVÕQGD� ELU�GHQJH� NXUPD� LKWL\DFÕGÕU�� $VOÕQGD� EXUDGD� |QHPOL� RODQ� QRNWD�� NXUXOODU� LOH�NDPXQXQ�VRUXPOXOX÷XQXQ�QDVÕO�GHQJHOHQHFH÷L��EX�NXUXOODUÕQ�GHQHWOHQPHVL�YH�LúOH\Lú�VLVWHPDWL÷LQLQ�QDVÕO�RODFD÷Õ�JLEL�NRQXODUÕQ�QHWOHúWLULOPHVLGLU���
hONHPL]� ED÷ODPÕQGD� NRQXQXQ� GL÷HU� ELU� VRUXQVDOÕ� GD� VL\DVDO�LNWLGDUODUÕQ� EX� VHNW|UOHU� �]HULQGHNL� HWNLOHULQL� WDPDPHQ� HOOHULQGHQ� EÕUDNPDN�LVWHPHPHOHULGLU�� $QFDN� HWNLQOLN� YH� YHULPOLOLN� ND\JÕODUÕ�� JHOHQHNVHO�\|QHWLPOHUL� GH÷LúLPH� ]RUOD\DQ� HWNHQOHU� RODUDN� NDUúÕPÕ]D� oÕNPDNWDGÕUODU��%D÷ÕPVÕ]�LGDUL�RWRULWHOHU�LOH�ELUOLNWH�VL\DVHW�LOH�VL\DVDO�LNWLGDUÕQ�DODQÕ�\HQLGHQ�EHOLUOHQLUNHQ��VL\DVL�\DSÕODQPDGDQ�ED÷ÕPVÕ]�WHNQRNUDWLN�ELU�\DSÕ�YH�X\JXODPD�|QH� oÕNPDNWD�� E|\OHFH� VL\DVHWLQ� SRS�OLVW� X\JXODPDODUÕQÕQ� |Q�QH� JHoLOPHN�LVWHQPHNWHGLU��
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%D÷ÕPVÕ]� LGDUL� RWRULWHOHULQ� ROXPOX� YH� ROXPVX]� RODUDN� NDEXO�HGLOHELOHFHN� SHN� oRN� \|QOHUL� GH� EXOXQPDNWDGÕU�� 2OXPOX� \|QOHUL� DUDVÕQGD��REMHNWLI� ELoLPGH� IDDOL\HWWH� EXOXQPDODUÕ�� VL\DVHWoLOHU� \HULQH� NDUDU� DOPD� YH�X\JXODPDGD� ED÷ÕPVÕ]� ³WHNQRNUDWODUÕQ´� J|UHY� DOPDVÕQÕQ� VD÷ODGÕ÷Õ� J�YHQ�RUWDPÕQÕQ� ROXúPDVÕ�� VDKLS� ROXQDQ� WHNQLN� NDSDVLWH� VD\HVLQGH� GDKD� HWNLQ�P�GDKDOH� LPNDQÕQÕQ� EXOXQPDVÕ�� VHNW|UOHUGH� HWNLQ� ELU� GHQHWLPL� VD÷OD\DFDN�SHUVRQHOLQ� LVWLKGDP� LPNDQÕQÕQ� ROPDVÕ�� JHOHQHNVHO� GHYOHW� \DSÕODQPDVÕQGDQ�IDUNOÕ� RODUDN� oHúLWOL� IRQNVL\RQODUÕQ� WHN� ELU� \HUGH� WRSODQPDVÕ� JLEL� ELUWDNÕP�DYDQWDMODU� VD÷ODQPDNWDGÕU�� %X� GXUXP�� \|QHWLPLQ� HWNLQOL÷LQL� ROGXNoD�DUWWÕUPDNWDGÕU��
2OXPVX]�\|QOHULQH�EDNWÕ÷ÕPÕ]GD�LVH��\�U�WPH�J�F��LoHULVLQGH��VL\DVL�LNWLGDU� WDUDIÕQGDQ�GHQHWOHQHPH\HQ�ELU�RWRULWHQLQ�YDUOÕ÷ÕQÕQ�GR÷XUGX÷X�VL\DVL�PHúUXOXN� VRUXQX�� GHYOHW� \DSÕVÕ� LoHULVLQGH� \|QHWVHO� RUJDQ� \DSÕODQPDODUÕQÕQ�GÕúÕQGD�� \|QHWLPGHQ� ED÷ÕPVÕ]� ELU� VWDW�OHULQLQ� ROPDVÕ�� \DQL� \|QHWLPLQ� EX�NXUXPODU� �]HULQGH� YHVD\HW� \HWNLOHULQLQ� EXOXQPDPDVÕ� \|QHWLPLQ� E�W�QO�÷��NRQXVXQGD�VRUXQODU�oÕNDUPDNWDGÕU��<|QHWLP�LoLQGH�ED÷ÕPVÕ]�YH�GRNXQXOPD]�RWRULWHOHULQ� YDUOÕ÷Õ� KHP� PHúUXOXN� \|Q�QGHQ�� KHP� GH� GHPRNUDWLN� DOJÕOD\Õú�DoÕVÕQGDQ�VRUXQOX�DODQODU�RODUDN�NDEXO�HGLOPHNWHGLU���
6L\DVHWLQ� NRQWURO�� GÕúÕQGDNL� EX� NXUXOODUÕQ� J�F�Q�Q�PXWODND� VL\DVHW�NXUXPX� LOH� ELUOLNWH� IDUNOÕ� VLYLO� WRSOXPVDO� J�oOHUOH� GHQJHOHQPHVL� JHUHNOLOL÷L�EXOXQPDNWDGÕU�� +XNXNVDO� DQODPGD� EX� NXUXOODUÕQ� VWDW�OHUL� WDUWÕúPD\D� \HU�EÕUDNPD\DFDN� úHNLOGH� EHOLUOHQPHOL�� VLYLO� WRSOXP� GHQJHOH\LFL� ELU� J�o� RODUDN�JHOLúWLULOPHOLGLU�� 6L\DVHWLQ� EDVNÕQ� EHOLUOH\LFLOL÷L� QDVÕO� NL� ROXPVX]OXNODU�GR÷XUX\RUVD��EX�W�U��VW�NXUXOODUÕQ�WHN�HJHPHQ�RWRULWH�KDOLQH�JHOPHOHUL�GH�D\QÕ�VRQXoODUÕ� GR÷XUDELOHFHNWLU��%XUDGDNL� HQ�|QHPOL� VRUXQVDO�� VL\DVHW� HQ� D]ÕQGDQ�WRSOXPVDO�ELU�KHVDS�YHUPH�]RUXQOXOX÷X� LOH�NDUúÕ�NDUúÕ\D� LNHQ�ED÷ÕPVÕ]� LGDUL�RWRULWHOHULQ�KHVDS�YHUPHOHULQGH�VDGHFH�KXNXNXQ�\HWHUOL�ROXS�RODPD\DFD÷ÕGÕU��d�QN�� EX� RWRULWHOHULQ� G�]HQOHPH� EDNÕPÕQGDQ� �]HULQGH� HJHPHQ� ROGXNODUÕ�DODQODU� WRSOXPXQ� W�P� NHVLPOHULQL� LOJLOHQGLUHQ�� ROGXNoD� WHNQLN� QLWHOLNOHU�WDúÕ\DQ� YH� ELU� ROXPVX]OXN� GXUXPXQGD� WRSOXPVDO� PDOL\HWLQ� \�NVHN� ROGX÷X�VRQXoODUD�QHGHQ�RODELOHFHN�DODQODUGÕU���
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'HYOHWLQ�HNRQRPLN�YH�VRV\DO�DODQGDNL�URO�Q�Q�GH÷LúLPL��EHUDEHULQGH�GHYOHW�\DSÕVÕ�YH�IRQNVL\RQODUÕQÕ�E�\�WP�úW�U��'HYOHW�IRQNVL\RQODUÕQGDNL�DUWÕú�|QFHOLNOH� \�U�WPH�RUJDQÕQÕQ�NDPX�\|QHWLPLQGHNL� |UJ�W� \DSÕVÕQÕ� HWNLOH\HUHN�NHQGL�LoLQGH�NDUPDúÕN�YH�WHNQLN�ELU�QLWHOLN�ND]DQGÕUPÕúWÕU��<|QHWLP�\DSÕVÕQÕQ�G�]HQOHQPHVL�V�UHFLQGH�VL\DVL�YH�LGDUL�NDUDU�DOÕQÕUNHQ�HNRQRPLN��VRV\DO��PDOL�YH�KXNXNL�WHPHOOL�WHNQLN�ELOJLOHUGHQ�\DUDUODQPD\D�D÷ÕUOÕN�YHULOPLúWLU��
g]HOOLNOH�� 6DQD\L� 'HYULPL� L]OH\HQ� \ÕOODUGDQ� LWLEDUHQ� \DúDQDQ� KÕ]OÕ�WHNQRORMLN� GH÷LúLPOHU� YH� ,��'�Q\D� VDYDúÕ� VRQUDVÕ� JHOLúPHOHULQ� HWNLVL\OH�� SHN�oRN��ONHGH�PHUNH]L�\|QHWLP�D÷ÕUOÕNOÕ�ELU�G|QHP�\DúDQPÕú�ROPDVÕQD�UD÷PHQ������¶OL� \ÕOODUGDQ� LWLEDUHQ� \HULQGHQ� \|QHWLPOHúWLUPH� �GHVDQWUDOL]DV\RQ��NDYUDPÕQD�|QHP�YHULOPH\H�EDúODQPÕúWÕU��*�Q�P�]�\|QHWLP�DQOD\ÕúÕQGD� LVH��PHUNH]L� \|QHWLPOHULQ� PDNUR� G�]H\GH� VL\DVL� NDUDUODU� DOPDVÕQD�� \HUHO�\|QHWLPOHULQ�GH�\HUHO�QLWHOLNOL�KL]PHWOHUL�HWNLOL�ELoLPGH��UHWPHOHUL�LoLQ�JHUHNOL�\HWNL� YH� ND\QDNODUD� NDYXúWXUXOPDVÕQD� \|QHOLN� ELU� SD\ODúÕP� |Q� SODQGDGÕU��$\UÕFD�� GHYOHWLQ� J�F�QGH� PH\GDQD� JHOHELOHFHN� D]DOPDODUGDQ� ND\QDNODQDQ�ERúOXNODUÕQ� GD� VLYLO� WRSOXP� NXUXOXúODUÕQFD� GROGXUXODELOHFH÷L� J|U�ú�� D÷ÕUOÕN�ND]DQPÕúWÕU��
���<|QHWLPOHU�$UDVÕ�0DOL�øOLúNLOHU��1HGHQOHUL��gOo�WOHUL�
0HUNH]L� \|QHWLP� YH� \HUHO� \|QHWLPOHU� DUDVÕQGDNL� PDOL� LOLúNLOHULQ�WHPHOLQL� JHOLU�� JLGHU� YH� J|UHYOHULQ� SD\ODúÕOPDVÕ� VRUXQX� ROXúWXUPDNWDGÕU��
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<|QHWLPOHU� DUDVÕ� NDPX� KL]PHWOHUL� YH� NDPX� JHOLUOHUL� GD÷ÕOÕPÕ�� OLWHUDW�UGH�³PDOL� WHY]LQ´� YH\D� ³PDOL� GHQNOHúWLUPH´� RODUDN� DGODQGÕUÕOPDNWDGÕU�� 0DOL�GHQNOHúWLUPHQLQ�LNL�XQVXUX�EXOXQPDNWDGÕU��
%XQODUGDQ� ELULQFLVL�� KL]PHWOHULQ� E|O�ú�OPHVLGLU�� %XUDGD� DVÕO� RODQ��KL]PHW� YH\D� J|UHY� SD\ODúÕPÕQGD� QHVQHO� YH� NHVLQ� |Oo�WOHULQ� EXOXQPDVÕ��KL]PHWL� NLPLQ� \DSDFD÷ÕQÕQ� EHOLUOL� NXUDOODUD� ED÷ODQPDVÕGÕU�� %|\OHFH� RODVÕ�DNVDPDODU� YH� \HWNL� X\XúPD]OÕNODUÕQÕQ� JLGHULOPHVL� YH� KL]PHW� WHNUDUODUÕQÕQ�|Q�QH�JHoLOHUHN�ND\QDN�LVUDIÕ�|QOHQPHVLQH�oDOÕúÕOPDNWDGÕU��+L]PHW�YH�J|UHY�E|O�ú�P��� �QLWHU� GHYOHWOHUGH�PHUNH]L� \|QHWLP� LOH� \HUHO� \|QHWLPOHU� DUDVÕQGD�LNL�NDGHPHOL��IHGHUDO�GHYOHWOHUGH�\HUHO�\|QHWLPOHU��H\DOHW�YH�IHGHUDO�GHYOHWWHQ�ROXúDQ��o�NDGHPHOL�ELU�\DSÕ�LoLQGH��o|]�POHQPHNWHGLU��
øNLQFL� XQVXU� LVH�� PHUNH]L� \|QHWLP� LOH� \HUHO� \|QHWLPOHU� DUDVÕQGD�JHOLUOHULQ� E|O�ú�OPHVLGLU�� %X� NRQXGD� GD� \LQH� QHVQHO� YH� NHVLQ� |Oo�WOHUGHQ�\DUDUODQÕOPDNWDGÕU�� $QFDN�� �QLWHU� YH� IHGHUDO� GHYOHWOHUGH� JHOLU� SD\ODúÕPÕ�HWNLOHUL��ELUELULQGHQ�IDUNOÕGÕU��hQLWHU�GHYOHWLQ�YHUJL�P�NHOOHIOHUL�KHP�PHUNH]L�\|QHWLP� KHP� GH� \HUHO� \|QHWLPOHUFH� YHUJLOHQGLULOLUNHQ�� IHGHUDO� GHYOHW�YDWDQGDúODUÕ� \HUHO� \|QHWLPOHU�� H\DOHW� YH� IHGHUDO� GHYOHW� ROPDN� �]HUH� �o�NXUXOXúD�GD�YHUJL�YHUPHN�GXUXPXQGDGÕUODU���
<|QHWLPOHU� DUDVÕQGD� KL]PHW�� J|UHY� YH� JHOLU� E|O�ú�P�Q� GH� QHVQHO�|Oo�WOHU� NXOODQÕOPDVÕ�� \HUHO� \|QHWLPOHU� YH\D� PHUNH]L� \|QHWLPLQ� NH\IL�X\JXODPDODUÕQÕQ� |QOHQPHVLQL� VD÷ODPDNWDGÕU�� � %|\OHFH�� �ONH� JHQHOLQGHNL�GH÷LúLN� E|OJHOHUH� HúLW� KL]PHW� J|W�U�OPHVLQH� oDOÕúÕODUDN� E|OJHOHU� DUDVÕQGD�HúLWVL]OLNOHU�JLGHULOHELOPHNWHGLU��
������<|QHWLPOHU�$UDVÕ�0DOL�øOLúNLOHULQ�1HGHQOHUL�
0HUNH]L� \|QHWLP� LOH�\HUHO�\|QHWLPOHU� DUDVÕQGDNL� LOLúNLOHUL� HWNLOH\HQ�QHGHQOHU� HNRQRPLN�� VRV\DO� YH� VL\DVL� \|QO�� LOLúNLOHUGHQ� ROXúPDNWDGÕU�� %X�LOLúNLOHULQ�EDúOÕFD�QHGHQOHUL�úXQODUGÕU��
� <|QHWLPOHU� DUDVÕQGD� J|UHY� YH� VRUXPOXOXNODUÕQ� DoÕN� úHNLOGH�EHOLUWLOHUHN�� ELUGHQ� ID]OD� NXUXP� WDUDIÕQGDQ� ELU� KL]PHWLQ� \D� KLo� \DSÕOPDPDVÕ�YH\D�HNVLN�\DSÕOPDVÕQD�YH\D�JHUH÷LQGHQ�ID]OD�VXQXOPDVÕ�JLEL�NDPX�G�]HQLQ�ER]XFX� GXUXPODUÕ� HQJHOOHPHN�� \HWNL� oDWÕúPDVÕ� YH� \|QHWVHO� ELU� NDUPDúD\Õ�|QOHPHN�³NDPX�G�]HQLQLQ�VD÷ODQPDVÕ´��JHUH÷LQGHQ�ND\QDNODQPDNWDGÕU���
� 6ÕQÕUVÕ]� LKWL\DoODU� YH� NÕW� ND\QDN� LOLúNLVL� \|Q�QGHQ�� NDPX�ND\QDNODUÕQGD�VDYXUJDQOÕNODUÕ�|QOHPHN��KL]PHW�PDOL\HWOHULQL�G�ú�UPHN��PDOL�\�N�Q�JHUoHN�VDKLEL�RODQ�KDONÕQ�GDKD�D÷ÕU�YHUJL�\�N�� LOH�YH\D�GDKD�\�NVHN�ELU� IL\DWOD� KL]PHWWHQ� \DUDUODQPD� ]RUXQGD� EÕUDNÕOPDPDN� LoLQ� ³ND\QDNODUÕQ�HWNLQ�YH�YHULPOL�NXOODQÕOPDVÕ´�JHUHNPHNWHGLU���
� 0HUNH]L� \|QHWLP� YH� \HUHO� \|QHWLPOHU� VXQGXNODUÕ� KL]PHWOHULQ�ILQDQVPDQÕ�LoLQ�PLOOL�JHOLUGHQ�\DUDUODQPDNWDGÕUODU��hONHPL]�DoÕVÕQGDQ���QLWHU�GHYOHW�\DSÕVÕ�LoLQGH�D÷ÕU�ELU�YHVD\HW�GHQHWLPL�DOWÕQGD�RODQ�\HUHO�\|QHWLPOHULQ�YHUJL� NR\PDN�YH\D�PHUNH]L� \|QHWLPLQ� L]LQ� YHUPHGL÷L� GXUXPODUGD� NHQGLOHUL�

�
� 1XUL�725723��<HUHO�<|QHWLPOHU�0DOL\HVL� 72'$ø(�<D\ÕQODUÕ��<D\��1R�������7DNDY��0DWEDDVÕ��$QNDUD��������V��������



���

JHOLU� ND\QD÷Õ� \DUDWDPDPDNWDGÕUODU�� %X� QHGHQOH�� PHUNH]L� \|QHWLP� LOH� \HUHO�\|QHWLPOHULQ� ³D\QÕ� ND\QDNWDQ� JHOLU� HOGH� HWPHN� ]RUXQOXOX÷X´� ND\QDN�SD\ODúÕPÕQGD� \|QHWLPOHU� DUDVÕQGD� � \DVDO� NXUDOODUD� ED÷ODQPDVÕQÕ�JHUHNWLUPHNWHGLU���
� hQLWHU� GHYOHW� \DSÕVÕQD� VDKLS� \|QHWLP� VLVWHPLPL]� LoLQGH� PHUNH]L�\|QHWLPLQ� WDUWÕúÕOPD]� ELU� �VW�QO�÷�� EXOXQPDNOD� ELUOLNWH��PHUNH]L� \|QHWLPLQ��VW�QO�÷��DQD\DVDO�YH�\DVDO�ELU�WDNÕP�G�]HQOHPHOHUOH�VÕQÕUODQGÕUÕODUDN�³\HUHO�\|QHWLPOHULQ� PHUNH]L� \|QHWLP� NDUúÕVÕQGD� � NRUXQPDVÕ´� LoLQ� ELU� ]RUXQOXOXN�RODUDN� J|U�OP�úW�U�� %|\OHFH� \HUHO� \|QHWLPOHULQ� J|UHY�� \HWNL� YH�\�N�PO�O�NOHUL�LOH�PDOL�ND\QDNODUGDQ�\DUDUODQPDODUÕ�NDQXQODUOD�EHOLUOHQHUHN��PHUNH]L� \|QHWLPLQ� RODVÕ� NH\IL� WDVDUUXIODUÕQÕQ� |Q�QH� JHoLOPHN� LVWHQPHNWHGLU����
� ³'HPRNUDWLNOHúPH� YH� VL\DVL� \DúDPD� NDWNÕ� VD÷ODQPDVÕ´�EDNÕPÕQGDQ� \HUHO� \|QHWLFLOHU�� � NHQGL� \|UHOHULQLQ� VRUXQODUÕQÕ� YH� LKWL\DoODUÕQÕ�PHUNH]L� SROLWLNDFÕODUD� J|UH� GDKD� L\L� GH÷HUOHQGLUHELOPH� YH� LVDEHWOL� NDUDU�YHUHELOPH� DYDQWDMÕQD� VDKLSWLUOHU�� 'HPRNUDVLQLQ� EHúL÷L� VD\ÕODQ� \HUHO�\|QHWLPOHUGH� JHOLúHQ� GHPRNUDVL� JHOHQH÷L�� PHUNH]GHNL� VL\DVL� KD\DWÕQ�ROJXQODúPDVÕQD� YH� LVWLNUDUÕQD� NDWNÕGD� EXOXQDFDNWÕU�� øGDUL� YH� PDOL� \|QGHQ�NDPXVDO� \HWNL� YH� VRUXPOXOX÷XQ� KDOND� HQ� \DNÕQ� RODQ�PDNDPODUOD� SD\ODúÕPÕ��KL]PHWOHUGH� HWNLQOLN� YH� YHULPOLOL÷L� DUWÕUÕFÕ� ELU� HWNL� PH\GDQD� JHWLUHELOHFH÷L�EHNOHQPHNWHGLU����
�����<|QHWLPOHU�$UDVÕ�øOLúNLOHUL�%HOLUOH\HQ�gOo�WOHU�
<|QHWLPOHU� DUDVÕ� LOLúNLOHUL� EHOLUOH\HQ� ELULQFL� |Oo�W� ³HNRQRPLN�|Oo�W´W�U�� +HU� GHYOHWLQ� HNRQRPLN� DODQGDNL� DPDFÕ�� WRSOXPXQ� UHIDK� G�]H\LQL�\�NVHOWPHNWLU�� .DPXVDO� YH� \DUÕ� NDPXVDO� KL]PHWOHUH� \|QHOLN� WDOHS�� VÕQÕUOÕ�ND\QDN�YH�NDPX��UHWLFL�ELULPOHUL�WDUDIÕQGDQ�NDUúÕODQÕUNHQ��KL]PHW�YH�ND\QDN�SD\ODúÕPÕQGD�VRUXQODUÕQ�o|]�P��LoLQ�HNRQRPL�ELOLPLQGHQ�\DUDUODQÕOPDNWDGÕU��(NRQRPLN�|Oo�WOHULQ�NXOODQÕPÕ�LOH�KL]PHW�DU]ÕQÕQ�HWNLQ�RODUDN�KDQJL�NXUXPFD�\HULQH� JHWLULOHFH÷L�� HNRQRPLN� UHIDKÕQ� QDVÕO� \�NVHOWLOHFH÷L�� NÕW� ND\QDNODUÕQ�RSWLPXP� NXOODQÕPÕ�� KDOND� HQ� X\JXQ� ]DPDQGD� YH� HQ� D]� PDOL\HWOH� KDQJL�NXUXPXQ�KL]PHW�VD÷OD\DELOHFH÷L��EHOLUOHQPH\H�oDOÕúÕOPDNWDGÕU��� 0HUNH]L�YH�\HUHO� \|QHWLPOHULQ� QH� úHNLOGH� KL]PHW� �UHWHFH÷LQLQ� WHVSLWLQGH�� ³KL]PHWLQ�ID\GDVÕQÕQ� \D\ÕOGÕ÷Õ� DODQ´� YH� ³GÕúVDOOÕNODU´� JLEL� IDNW|UOHU� J|]� |Q�QGH�WXWXOPDNWDGÕU�� g]HOOLNOH�� ³KL]PHW� ID\GDVÕQÕQ� \D\ÕOGÕ÷Õ� DODQ´� ND\QDN�NXOODQÕPÕQGD�HWNLQOLN� WHVSLWLQGH�PDO�YH�KL]PHWOHULQ�E|O�QHELOPH�YH�WRSOXPD�DU]GD�HWNLQOL÷L�\|Q�QGHQ� LQFHOHQPHNWHGLU��hONH�JHQHOLQH� ID\GDOÕ�E|O�QHPH]�QLWHOLNOL�WDP�NDPXVDO�PDO�YH�KL]PHWOHULQ�PHUNH]L�\|QHWLPH��\DUÕ�NDPXVDO�YH�|]HO� PDO� KL]PHWOHULQ� GH� \HUHO� \|QHWLPOHUH� EÕUDNÕOPDVÕ� JHUHNPHNWHGLU���'ÕúVDOOÕN� HWNLVL� EDNÕPÕQGDQ� \|QHWLPOHU� DUDVÕ� KL]PHW� GD÷ÕOÕPÕQGD� E|O�QPH]�ID\GDQÕQ� \D\JÕQOÕN� GHUHFHVL� LOH� ID\GDQÕQ� E|O�QPH]OLN� GHUHFHVLQL� GLNNDWH�
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DODUDN�� \|QHWLPOHU� DUDVÕ� J|UHY� GD÷ÕOÕPÕQGD� RSWLPDOOL÷H� XODúPD�KHGHIOHQPHNWHGLU��+L]PHWLQ�GÕúVDOOÕ÷Õ�JHQLúOHGLNoH�EX�KL]PHW�\HUHO�ROPDNWDQ�oÕNDUDN�PHUNH]L�KDOH�G|Q�úPH�H÷LOLPLQH�JLUHELOPHNWHGLU���� $\UÕFD�EX�|Oo�W�LoLQGH��KL]PHWOHULQ�HWNLQ�ELoLPGH�VXQXODELOPHVL�LoLQ�LKWL\DoODUÕQ�WHVSLWL��NDUDU�DOPD� YH� X\JXODPD� DúDPDODUÕQGD� E�URNUDWLN� YH� LGDUL� DNVDPDODUÕQ� D]DOWÕODUDN�ND\QDN�� ]DPDQ� YH� PDOL� DoÕGDQ� VDYXUJDQOÕNODUÕQ� |QOHQPHVL� \ROODUÕ�DUDúWÕUÕOPDNWDGÕU���
øNLQFL� |Oo�W� LVH�� ³JHOHQHNVHO� YH� GHQH\VHO� |Oo�WOHU´GLU�� 'HYOHWOHULQ�|UJ�WOHQPH� \DSÕODUÕ� YH� \|QHWLPOHU� DUDVÕ� LOLúNLOHU� JHOHQHNVHO�� WDULKL�� VL\DVL��VRV\DO� YH� WRSOXPGDNL� GH÷HU� \DUJÕODUÕ� � QHGHQL\OH� IDUNOÕOÕN� J|VWHUPHNWHGLU��*HOHQHNVHO� \DSÕ� EDNÕPÕQGDQ� OLWHUDW�UGH� GH÷LúPH\HQ� PLOOL� VDYXQPD�� GÕú�LOLúNLOHU��\DUJÕ��\DVDPD�JLEL�KL]PHW�JUXSODUÕQÕQ�\|QHWLPOHU�DUDVÕ�SD\ODúÕPÕQGD��JHOHQHNOHU� HWNLVLQL� V�UG�UPHNWHGLU�� g]HOOLNOH�� GHPRNUDVL� JHOHQH÷L� J�oO��WRSOXPODUGD�\|QHWLPOHU�DUDVÕ�JHOHQHNVHO�KL]PHW�YH�J|UHYOHUGH�\HU�GH÷LúLPLQH�UDVWODQÕUNHQ�� JHOLúPHNWH� RODQ� YH\D� GHPRNUDWLN� \HUHO� \|QHWLP� JHOHQH÷LQLQ�KHQ�]� ROJXQODúPDGÕ÷Õ� �ONHOHUGH� � \|QHWVHO�� VL\DVDO� YH� HNRQRPLN�� DoÕGDQ��JHOHQHNVHO� \DSÕ� NRUXQPDNWDGÕU��� *HOHQHNVHO� DoÕGDQ�JHQHOOLNOH� WDP�NDPXVDO�PDO� YH� KL]PHWOHULQ� PHUNH]L� \|QHWLPH�� E|OJHVHO� YH� \DUÕ� NDPXVDO� PDO� YH�KL]PHWOHULQ� \HUHO� \|QHWLPOHUH� GHYUL� EHQLPVHQPHNOH� ELUOLNWH�� ]DPDQ� LoLQGH�QLWHOLNOHUL� JHUH÷L� ED]Õ� KL]PHWOHULQ� PHUNH]LOHúWL÷L�� ED]ÕODUÕQÕQ� GD� \HUHOOHúWL÷L�YH\D�\HUHO�\|QHWLPOHU�LOH�LúELUOL÷L�LoLQGH�VXQXP�GD�V|]�NRQXVXGXU����
6RQ� RODUDN� ³PDOL� PHUNH]L\HWoLOLN� |Oo�W�´� VD\ÕODELOLU�� hONHPL]GH�7DQ]LPDW� G|QHPL� UHIRUPODUÕ\OD� NXUXODQ� ³E�URNUDWLN� \|QHWLP� JHOHQH÷L´� DQD�|]HOOLNOHUL�HNVHQLQGH�&XPKXUL\HW�G|QHPLQGH�GH�YDUOÕ÷ÕQÕ�V�UG�UP�úW�U��%DúWD�PDOL\H�|UJ�W��ROPDN��]HUH��H÷LWLP���\DUJÕ�YH�RUGXGD�\R÷XQ�ELU�UHIRUP�V�UHFL�\DúDQPÕú� YH� PHUNH]L\HWoL� E�URNUDVL�� KXNXN� GHYOHWL�� \HUHO� \|QHWLP� JLEL�PRGHUQ� NDYUDP� YH� NXUXPODU� 7�UN� LGDUH� VLVWHPLQH� JLUPLúWLU�� 7�UNL\H¶GH�PHUNH]L� LGDUH� YH� \HUHO� LGDUHOHU� DUDVÕQGD�� \HULQGHQ� \|QHWLP� LONHVLQH� D÷ÕUOÕN�YHUHQ�ELU�J|UHY�YH�\HWNL�E|O�ú�P��\DSÕOPDPÕúWÕU���
$QD\DVDO� ELU� NDYUDP� RODQ� ³LGDUL� YHVD\HW� \HWNLVL´� LOH� \HUHO�\|QHWLPOHULQ�NDUDU��H\OHP�� LúOHP��RUJDQ�YH�J|UHYOHUL� LOH�EX�J|UHYOHUH�X\JXQ�PDOL�ND\QDNOD�GRQDWÕOPDVÕ�NRQXVXQGD�PHUNH]L�\|QHWLPLQ�\HWNLVLQL�NXOODQDFDN�NLúL�� RUJDQ� YH� PDNDPODU� EHOLUWLOPHNWHGLU��� ����� $QD\DVDVÕ¶QÕQ� �����PDGGHVLQGH�� ³\HUHO� \|QHWLPOHULQ� �VWOHQGLNOHUL� KL]PHWOHU� LoLQ� J|UHYOHUL� LOH�RUDQWÕOÕ�JHOLU�ND\QDNODUÕQÕQ�VD÷ODQPDOÕGÕU´�K�NP��NRQXOPDVÕQD�UD÷PHQ��EX�ND\QDNODUÕQ� QHUHGHQ� VD÷ODQDFD÷ÕQD� LOLúNLQ� DoÕNOD\ÕFÕ� YH� \|QOHQGLULFL� ELU�K�N�P� \HU� DOPDPÕúWÕU�� (OGH� EXOXQDQ� EX� WHN� K�N�PGHQ�� \HUHO� \|QHWLPOHUH�JHOLU� ND\QD÷Õ� VD÷ODQPDVÕ� YH� EX� ND\QDNODUÕQ� GD� \HUHO� \|QHWLPOHULQ�\DSDFDNODUÕ� KL]PHW� KDUFDPDODUÕQD� \HWHFHN� G�]H\GH� ROPDVÕ� JHUHNWL÷L�
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DQODúÕOPDNWDGÕU�� <HUHO� \|QHWLPOHUH� LOLúNLQ� EDúND� ELU� DQD\DVDO� J�YHQFH� GH�LGDUL� YH� PDOL� DODQGDNL� |]HUNOLNWLU��� $QFDN�� �ONHPL]GH� \|QHWLPOHU� DUDVÕ�LOLúNLOHUGH�LGDUL�YHVD\HWLQ�DQD\DVDO�DPDFÕQÕ�DúDQ�ELU�ER\XWWD�ROGX÷X�J|U�ú��D÷ÕUOÕNWDGÕU�� %X� HWNLOHQPH� VRQXFX�� \HUHO� \|QHWLPOHU� oRN� VD\ÕGD� DVOL�J|UHYOHULQL� PHUNH]L� \|QHWLPLQ� J|OJHVLQGH� NDODUDN� YH\D� NHQGLVLQGHQ�EHNOHQLOHQ� |Oo�� YH� G�]H\GH� HWNLQOLNOH� VXQPDNWD� ]RUODQPDNWDGÕU��� $\UÕFD��J�Q�P�]GH� \DúDQDQ� KÕ]OÕ� YH� VD÷OÕNVÕ]� NHQWOHúPH� VRQXFX� \DSÕOPDVÕ� JHUHNHQ�KDUFDPDODUÕQ� DUWÕúÕ�� \HUHO� \|QHWLPOHUL� KL]PHW� ILQDQVPDQÕQGD� o|]�PV�]O�÷H�V�U�NOHPLúWLU��øGDUL��VL\DVL�YH�PDOL�J�F��HOLQGH�WXWDQ�PHUNH]L�\|QHWLPLQ�\HUHO�\|QHWLPOHUH�\HWNL�YH�ND\QDN�DNWDUPDGD�LVWHNVL]�GDYUDQPDVÕ�QHGHQL\OH�VRUXQ�PHUNH]L� \|QHWLPLQ� o|]�P�QH� NDOPDNWDGÕU��� $QFDN� J�Q�P�]GH� ELOLPVHO��WHNQRORMLN�� N�UHVHOOHúPH�� GHPRNUDWLN� NXUXPODUÕQ� \HUOHúPHVL� YH� LúOHWLOPHVLQH�\|QHOLN� G�ú�QFHOHUGHNL� JHOLúPHOHU� \|QHWLP� KL\HUDUúLVL� LoLQGH� \HUHO�\|QHWLPOHUH� \HWNL� GHYUHGLOPHVL� \D� GD� |]HUNOHúWLULOPHVL� oDOÕúPDODUÕQD� D÷ÕUOÕN�ND]DQGÕUPÕúWÕU��� %X� GH÷LúLP� GLQDPLNOHULQGHQ� \DUDUODQÕOPDVÕ� \|QHWLPOHU�DUDVÕ�LOLúNLOHULQ�WHPHOLQLQ�HWNLQOLN�YH�NDWÕOÕP�LONHOHULQH�X\JXQ�KDOH�JHWLULOPHVL��NDPX� ND\QDNODUÕ� LOH� KL]PHWOHUL� DUDVÕQGD� RSWLPDO� G�]H\H� XODúÕOPDVÕQÕ� YH�\|QHWLPGH� JHOHQHNVHO� \DSÕQÕQ� GÕúÕQGD� GDKD� HVQHN� ELU� \DSÕ\Õ� ]RUXQOX� KDOH�JHWLUPHNWHGLU���
���%HOHGL\H�<DVDODUÕ�YH�%�WoH�
3DUODPHQWHU�GHPRNUDVLOHUGH�PLOOHW�PHFOLVL��KHP�PHUNH]L�\|QHWLPLQ�KHP� GH� \HUHO� \|QHWLPOHULQ� IDDOL\HWOHULQL� GHQHWOH\HQ� HQ� �VW� GHYOHW� RUJDQÕGÕU��+DON� DGÕQD� KDUHNHW� HGHQ� PHFOLV� RQD\Õ� ROPDNVÕ]ÕQ�� QH� NDPX� KL]PHWL�\DSÕODELOLU� QH� GH� NDPX� JHOLUL� WRSODQDELOPHNWHGLU��� 'HYOHWLQ� W�P� LGDUL�PDOL�IDDOL\HWL� JHQLú� DQODPGD� E�WoH� LOH� KXNXNL� QRUPODUD� ED÷ODQDUDN�� NDPX�\|QHWLPLQGH� W�P� IDDOL\HWOHULQ�\DVDO�ELoLPGH�\�U�W�OPHVL�YH�E�WoH�GÕúÕ�YH\D�E�WoH\H� D\NÕUÕ� W�P� LGDUL� LúOHPOHULQ� |QOHQPHVL� VD÷ODQPDNWDGÕU�� <DVDPD�RUJDQÕQÕQ� oÕNDUGÕ÷Õ� ³%�WoH� .DQXQX´�� \�U�WPH� RUJDQODUÕQÕ� EHOLUOL� ELU� V�UH�LoLQGH� KDUFDPD� \DSPDN�� JHOLU� WRSODPDN� YE�� LúOHPOHU� LoLQ�\HWNLOHQGLUPHNWHGLU���
<HUHO�\|QHWLP�ELULPOHULQGHQ�EHOHGL\HOHUH��EDúWD������VD\ÕOÕ�%HOHGL\H�.DQXQX�YH������VD\ÕOÕ�%�\�NúHKLU�%HOHGL\HOHULQLQ�<|QHWLPLQH�øOLúNLQ�.DQXQ�
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���&�QH\W�%ø1$7/,��0DKDOOL�øGDUH�*HOLUOHUL� $QDGROX�hQLYHUVLWHVL�$�g�)��<D\��<D\��1R�������������V���������'37� 0DKDOOL�øGDUHOHU�YH�%�\�NúHKLU�<|QHWLPL�g]HO�øKWLVDV�.RPLV\RQX�5DSRUX��$QNDUD��������V�������� %XUKDQ�$<.$d� ³7�UNL\H¶GH�.DPX�<|QHWLPLQLQ�.�o�OW�OPHVL��<HUHO�<|QHWLPOHU�YH�<HUHO�'HPRNUDVLQLQ�$PDoODUÕ´��*�h�ø�ø�%�)��'HUJLVL��&�����6����$QNDUD���������V��������gPHU�)DUXN�%$7,5(/��.DPX�%�WoHVL� 0��h��1LKDW�6D\DU�<D\ÕQ�YH�<DUGÕP�9DNIÕ�<D\ÕQÕ�1R��������������%DVNÕ���øVWDQEXO��������V�������(QJLQ�$7$d��.DPX�0DOL\HVL��$QDGROX�hQLYHUVLWHVL��<D\ÕQODUÕ�1R�������$�g�)��<D\��1R��������hQLWH�����(VNLúHKLU��������V������



���

ROPDN� �]HUH�� SHN� oRN� NDQXQOD� oHúLWOL� J|UHYOHU� YHULOPLúWLU�� %HOHGL\H� E�WoHVL�HVDV�YH�XVXOOHUL� LOH�JHOLU�YH�JLGHUOHULQ�PXKDVHEH�ND\ÕWODUÕQD� LOLúNLQ�%HOHGL\H�%�WoH� YH�0XKDVHEH�8VXO�� 7�]�÷�� LOH� %HOHGL\H� %�WoH� YH�0XKDVHEH�8VXO��<|QHWPHOL÷L� G�]HQOHQPLúWLU�� 7�]�÷�Q� ��� PDGGHVL� LOH� \|QHWPHOL÷LQ� ���PDGGHVLQGH�EHOHGL\HOHULQ��ELUL�JLGHU�GL÷HUL�JHOLU�E�WoHVL�RODUDN�LNL�E|O�PGHQ�ROXúDQ�ELU�SURJUDP�E�WoH\H�VDKLS�ROGXNODUÕ�LIDGH�HGLOPLúWLU���
�����%HOHGL\H�%�WoHOHULQLQ�<DSÕVÕ�
hONHPL]GH� EDWÕOÕ� DQODPGD� LON� \HUHO� \|QHWLP�� ����� \ÕOÕQGD� øVWDQEXO�ùHKUHPDQHWL¶QLQ� NXUXOPDVÕ� LOH� JHUoHNOHúPLúWLU�� <LQH�� ,�� 0HúUXWL\HW¶LQ� LON�oÕNDUGÕ÷Õ� \DVDODUGDQ� ELUL� RODQ� ����� WDULKOL� ³9LOD\HW� %HOHGL\H� .DQXQX´X� LOH�úHKLUOHUGH�YH�NDVDEDODUGD�EHOHGL\HOHULQ�NXUXOXúX�ELU�G�]HQOHPH\H�ED÷ODQPÕú�YH�øVWDQEXO�GÕúÕQGD�GD�EHOHGL\HOHULQ�NXUXOPDVÕ�VD÷ODQPÕúWÕU���
� 1LVDQ� ����� WDULKOL� ����� VD\ÕOÕ� %HOHGL\H� .DQXQX¶QXQ� ���PDGGHVLQGH�EHOHGL\HOHU��³EHOGHQLQ�YH�EHOGH�VDNLQOHULQLQ�\HUHO�QLWHOLNOL�RUWDN�YH� PHGHQL� LKWL\DoODUÕQÕ� NDUúÕODPDN� �]HUH� NXUXODQ� YH� NDUDU� RUJDQODUÕ� EHOGH�KDONÕ�WDUDIÕQGDQ�VHoLOHQ��W�]HO�NLúLOL÷H�VDKLS�NXUXOXúODU´�RODUDN�WDQÕPODQPÕúWÕU��$\UÕFD�� ����� VD\ÕOÕ� %HOHGL\H� .DQXQX¶QXQ� ����� VD\ÕOÕ� NDQXQOD� GH÷LúLN� ���PDGGHVL� LOH� EHOHGL\HOHULQ� NXUXOPDVÕQGD�� \D� Q�IXVXQ� �����¶GHQ� ID]OD� ROPDVÕ�YH\D� Q�IXVD� EDNÕOPDNVÕ]ÕQ� LO� YH� LOoH� PHUNH]L� ROPD� úDUWÕ� JHWLULOPLúWLU���&XPKXUL\HW� G|QHPL� |QFHVL� ���� RODQ� EHOHGL\H� VD\ÕVÕ�� &XPKXUL\HW¶LQ� LON�\ÕOODUÕQGD�����LNHQ�����¶OHUGH�����¶H�XODúPÕúWÕU���
g]HOOLNOH� Q�IXV� EDNÕPÕQGDQ� N�o�N� |OoHNOL� EHOGH� YH� LOoH�EHOHGL\HOHULQLQ� VD\ÕFD� oRN� ROPDVÕ� \|QHWLPGH� HWNLQOLN�� \HWHUOL� PDOL� ND\QDN�VD÷ODQPDVÕ� YH� GD÷ÕWÕOPDVÕQGD� |QHPOL� ELU� HQJHO� GXUXPXQGDGÕU�� $\UÕFD�� HN�ND\QDN� \DUDWPD� RODQDNODUÕQÕQ� NÕVÕWOÕOÕ÷Õ�� \HUHO� YHUJL� NR\PD� \HWNLOHULQLQ�ROPDPDVÕ��E�WoH�\|QHWLPLQGH�P�ONL�PDNDPODUÕQ�YHVD\HW�\HWNLOHULQL�EHOHGL\H�E�WoHOHULQH� P�GDKDOH� úHNOLQGH� NXOODQPD� H÷LOLPL� JLEL� ROXPVX]OXNODU��EHOHGL\HOHULQ� J|UHY� YH� KL]PHW� VXQXPXQGD� NÕVÕWOÕ� ELoLPGH� GDYUDQPDODUÕQD�QHGHQ�ROPDNWDGÕU���
%HOHGL\HOHULQ� JHOLU� ND\QDNODUÕ� VÕQÕUODPDVÕQD� J|UH� VXQGXNODUÕ�KL]PHWOHU�� ]RUXQOX� YH� LVWH÷H� ED÷OÕ� KL]PHWOHUGHQ� ROXúPDNWDGÕU�� $QFDN��EHOHGL\HOHU� LVWH÷H� ED÷OÕ� J|UHYOHUGHQ� EHOGH� KDONÕQÕQ� VD÷OÕN�� oHYUH�� UHIDK� YH�H÷LWLP� LKWL\DoODUÕ� JLEL� KL]PHWOHUL� E�WoH� RODQDNODUÕQD� ED÷OÕ� RODUDN� VXQXP�DoÕVÕQGDQ�NHQGLOHULQL�]RUXQOX�KLVVHWPHNWHGLUOHU���

%HOHGL\HOHULQ�E�WoH\OH�LOJLOL��EDúOÕFD�KDN��\HWNL�YH�LPWL\D]ODUÕ��
� %HOGHQLQ� RUWDN� YH� PHGHQL� LKWL\DoODUÕ� LoLQ� JLULúLP� YH� WDVDUUXIWD�EXOXQPDN��
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� g]HO� NDQXQODUD� J|UH� EHOHGL\H� JHOLUOHULQL� WRSODPDN� YH� ND\ÕWODUÕQÕ�WXWPDN��
� %HOHGL\H� KL]PHWOHULQLQ� \DSÕOPDVÕ� LoLQ�� W�]HO� NLúL� RODUDN� EHOHGL\H�LoLQGH� YH\D� GÕúÕQGD� WDúÕQÕU� YH� WDúÕQPD]� PDOODUÕ� NXOODQPDN�� NLUD\D� YHUPHN��ERUo�DOÕS�YHUPHN��ED÷Õú�NDEXO�HWPHN�JLEL�PDOL��\|QHWLPGH�EXOXQPDN��
� %HOHGL\H� WDUDIÕQGDQ� DOÕQÕS� YHULOHFHN� WDúÕQÕU� YH\D� WDúÕQPD]�PDOYDUOÕ÷ÕQÕQ�DOÕP�VDWÕPÕ��GH÷LúLPL��LPDU�YH�LKDOHVL�LOH�ND\ÕWODUÕQÕQ�WXWXOPDVÕ�LúOHPOHULQL�\DSPDN��
� øVWLPODN�EHGHOOHULQL�|GHPHN��
� (Q�oRN����\ÕOGD�LWID�HWPHN�úDUWÕ\OD�WDKYLO�oÕNDUPDN��
� %HOHGL\HQLQ�IDDOL\HWOHULQL�J|VWHUHQ�ELU�EHOJH�NRQXPXQGDNL�E�WoH\L�KD]ÕUODPDN�� J|U�úPHN�� NDEXO� HWPHN�� X\JXODPDN� YH� GHQHWLPH� KD]ÕU� KDOH�JHWLUPHNWLU��
7�P� EX� LúOHPOHULQ� JHUoHNOHúWLULOPHVL� J|UHY� YH� \HWNLVL� EHOHGL\H�PHFOLVL�� EHOHGL\H� HQF�PHQL�� KHVDS� LúOHUL�P�G�U��YH� HQ�E�\�N�DPLU� VÕIDWÕ\OD�GD�EHOHGL\H�EDúNDQÕQD�DLWWLU���
<HUHO� \|QHWLP� VLVWHPLQGH� |QHPOL� ELU� JHOLúPH� ³%�\�NúHKLU´�NDYUDPÕGÕU�� �����\ÕOÕQGD������ VD\ÕOÕ� NDQXQXQ�NDEXO�� LOH� E�\�N�NHQWOHUGH�R�NHQWLQ� DGÕ\OD�ELU� ³%�\�NúHKLU�%HOHGL\HVL´�� E�\�N�NHQW�GDKLOLQGHNL� LOoHOHUGH�GH�LOoHOHULQ�DGÕQÕ�WDúÕ\DQ�³øOoH�%HOHGL\HOHUL´�NXUXOPDVÕ�NDUDUÕ�DOÕQPÕúWÕU��PG�������� 0HUNH]� LOoHOHU�� EX� NDQXQ� X\JXODPDVÕ� DoÕVÕQGDQ� D\UÕ� ELU� LOoH�VD\ÕOPDNWDGÕU��$\UÕFD�EX�LOoHQLQ�E�\�N�NHQW�EHOHGL\HVL�LoLQGH�NDODQ�NÕVPÕQGD�³0HUNH]� øOoH� %HOHGL\HVL´� DGÕ� LOH� EHOHGL\H� WHúNLODWÕ� NXUXOPXúWXU� �PG�� ������%�\�NúHKLU�EHOHGL\HOHUL�NXUXOPDVÕ�D\QÕ�]DPDQGD�E�\�NúHKLU�EHOHGL\HOHUL� LOH�ED÷OÕ� EHOHGL\HOHU� DUDVÕQGD� \HQL� E�WoH� LOLúNLOHULQLQ� ROXúPDVÕQD� QHGHQ�ROPXúWXU���
��%<.3¶GD�úHKLUOHúPH�KÕ]ÕQÕQ�\ÕOOÕN�RUWDODPD������¶OLN�ELU�DUWÕúOD������� \ÕOÕQGD� WRSODP� Q�IXVXQ� ���¶LQLQ� NHQWVHO� DODQGD� \DúD\DFD÷Õ� WDKPLQ�HGLOPHNWHGLU��+Õ]OÕ�NHQWOHúPH�YH�VRV\DO�GH÷LúLP�V�UHFLQGH�N�OW�UHO�\R]ODúPD�YH�GH÷HU�\DUJÕODUÕQGD�DúÕQPD\Õ�|QOHPHN�YH�NHQWOL�Q�IXVXQ�KD\DW�VWDQGDUGÕQÕQ�\�NVHOWLOPHVL�JLEL�QHGHQOHUOH��EHOHGL\H�E�WoHOHULQGH�PDOL�\�NOHULQLQ�GDKD�GD�DUWDFD÷Õ�DQODPÕQD�JHOPHNWHGLU���
�����%HOHGL\H�*HOLUOHUL�
%�W�Q� NDPX� NXUXOXúODUÕQGD� ROGX÷X� JLEL� \HUHO� \|QHWLPOHULQ� GH�J|UHYOHULQL�LID�HGHELOPHOHUL��DQFDN�\HWHUOL�JHOLU�ND\QDNODUÕQD�VDKLS�ROPDODUÕQD�ED÷OÕGÕU�������$QD\DVDVÕ������PDGGHVLQGH��³\HUHO�\|QHWLPOHULQ�PDOL�LúOHULQLQ�NDQXQOD� G�]HQOHQHFH÷L� YH� EX� LGDUHOHUH� J|UHYOHUL� LOH� RUDQWÕOÕ� JHOLU� ND\QD÷Õ�
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VD÷ODQDFD÷Õ´� EHOLUWLOPLúWLU�� 'H÷LúLN� NDQXQODUOD� EHOLUOHQHQ� EHOHGL\H� JHOLUOHUL��|]�JHOLUOHU��GHYOHW�JHOLUOHULQGHQ�D\UÕODQ�SD\ODU��GHYOHW�\DUGÕPODUÕ�YH�IRQODUGDQ�\DSÕODQ� DNWDUPDODU� LOH� ERUoODQPDODU�� FH]DODU� YH� GL÷HU� JHOLUOHUGHQ�ROXúPDNWDGÕU�� dDOÕúPDQÕQ� NDSVDPÕ� GDUDOWPDN� DoÕVÕQGDQ� VDGHFH� ����� VD\ÕOÕ�%HOHGL\H� .DQXQX� LOH� G�]HQOHQPLú� EHOHGL\HOHU� HOH� DOÕQPÕúWÕU�� ����� 6D\ÕOÕ�.DQXQD� *|UH� %�\�NúHKLU� %HOHGL\H� *HOLUOHUL� VDGHFH� PDGGHOHU� KDOLQGH�VD\ÕOPÕúWÕU�� %XQODU�� YHUJL� JHOLUOHUL�YHUJL� GÕúÕ� JHOLUOHU�� |]HO� \DUGÕPODU� YH�IRQODUGDQ�ROXúPDNWDGÕU��
������������6D\ÕOÕ�%HOHGL\H�.DQXQX¶QD�*|UH�%HOHGL\H�*HOLUOHUL�
� ����� 6D\ÕOÕ� %HOHGL\H� *HOLUOHUL� .DQXQXQGD� 6D\ÕODQ� g]JHOLUOHU��YHUJL�� KDUo� YH� NDWÕOPD� SD\Õ� DGÕ� DOWÕQGD� \|UH� KDONÕQGDQ� WDKVLO� HWWL÷L� JHOLUGHQ�ROXúPDNWDGÕU�� g]� JHOLU� ND\QDNODUÕQÕQ� YDUOÕ÷Õ� \HUHO� \|QHWLPOHUGH� \|QHWLP�|]HUNOL÷LQLQ� J�YHQFH� DOWÕQD� DOÕQPDVÕ�� JHOLU� VD÷ODPDVÕ�� \HUHO� ND\QDNODUÕQ�oHúLWOHQGLULOPHVL� YH� KL]PHW� PDOL\HWOHULQLQ� WDPDPHQ� YH\D� NÕVPHQ� JHUL�G|Q�ú�P��NROD\ODúWÕUDQ�|QHPOL�ELU�XQVXUGXU���
� 9HUJL�YH�KDUoODU�GÕúÕQGD�E�WoH�NHVLQ�KHVDS�FHWYHOLQGH�\HU�YHULOHQ�|QHPOL� JHOLU� ND\QDNODUÕ�� KDUFDPDODUD� NDWÕOPD� SD\ODUÕ� NXUXPODU� YH� WHúHEE�V�JHOLUOHUL�� LúOHWPH� NDUODUÕ�� WDúÕQPD]� PDO� VDWÕúODUÕ�� NLUD�� IDL]� JHOLUOHUL�� KDO�JHOLUOHUL��FH]DODU��ERUoODQPDODU��\DUGÕP�YH�ED÷ÕúODUGÕU��
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��������%HOHGL\HOHUH�<DSÕODQ�'HYOHW�YH�)RQ�<DUGÕPODUÕ�
*HQHO� E�WoH\H� NRQXODQ� |GHQHNOHUGHQ� YH\D� oHúLWOL� NDQXQODUOD� YH�GH÷LúLN� DPDoODUOD� NXUXODQ� IRQ� JHOLUOHUGHQ�� EHOHGL\H� KL]PHWOHULQH�PDOL� NDWNÕ�VD÷ODQPDVÕ�LoLQ�\DUGÕP�YHULOPHVL�|QJ|U�OP�úW�U��dHúLWOL�EDNDQOÕNODUÕQ�\DSWÕ÷Õ�\DUGÕPODUÕQ� V�UHNOLOL÷L� ROPDVD� ELOH�� WDKNLP� NRQXODUÕ� YH� WHUNLQOHUOH� VD÷ODQDQ�JHOLUOHU�GH�EX�JUXED�JLUPHNWHGLU��(NRQRPLN�YH�VRV\DO�VLVWHPL�IDUNOÕ�SHN�oRN��ONHGH� ROGX÷X� JLEL�� EX� \DUGÕPODU� �ONHPL]GH� GH� EHOHGL\H� JHOLUOHUL� LoLQGH�|QHPOL�ELU�ND\QDN�ROXúWXUPD�\|QWHPLGLU��%HOHGL\HOHUH�YHULOHQ�\DUGÕPODU� LOH��EHOHGL\HOHULQ� NDPX� \DUDUÕQÕ� LOJLOHQGLUHQ� JLGHUOHULQH� NDWNÕ� VD÷ODQPDVÕ��EHOHGL\HOHU� DUDVÕ� PDOL� ND\QDN� IDUNOÕOÕNODUÕQÕQ� JLGHULOPHVL�� EHOHGL\HOHUFH�\DSÕOPDVÕ� G�ú�Q�OHQ� YH� PHUNH]L� \|QHWLPLQ� X\JXQ� J|UG�÷�� ED]Õ� KL]PHW� YH�\DWÕUÕPODUÕQ� JHUoHNOHúWLULOPHVL� DPDoODQPDNWDGÕU��'HYOHW� \DUGÕPODUÕ�� ³DPDoOÕ�\DUGÕPODU´� YH� ³JHQHO� \DUGÕPODU´GDQ� ROXúPDNWDGÕU�� $PDoOÕ� \DUGÕPODU�� úDUWOÕ�\DUGÕPODU�ROXS�WDKVLV�HGLOGL÷L�KL]PHW�GÕúÕ�ELU�DODQGD�NXOODQÕODPD]ODU��
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���%HOHGL\H�+DUFDPDODUÕ�YH�%�WoH�øOLúNLOHUL�
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�
��� %LUJ�O� $�� *h/(5�� ³<HUHO� <|QHWLPOHU� YH� 'Õú� %RUoODQPD´�� dD÷GDú� <HUHO� <|QHWLPOHU�72'$ø(�<D\ÕQÕ��&�����6�����1LVDQ�������V�����������0��&HPDO�g=<$5',0&,��³�����0DOL�<ÕOÕ�%�WoH�.DQXQX¶QXQ�%HOHGL\HOHUL�øOJLOHQGLUHQ�+�N�POHUL´��øOOHU�YH�%HOHGL\HOHU� 7�UN�%HOHGL\HFLOLN�'HUQH÷L�<D\ÕQÕ��6������������V�����


 *HQHOOLN�LONHVL��EHOHGL\HOHU�NDQXQODUÕQ�\DVDN�NÕOPDGÕ÷Õ�YH\D�EDúND�\|QHWLPOHUH�EÕUDNPDGÕ÷Õ� KHU� W�UO�� KL]PHWOHUL� \DSPDNOD� \HWNLOHQGLULOPHNWHGLU�� ����� WDULKOL� 3UXV\D�<DVDVÕQGD� JHQHOOLN� LONHOL� LOH� LOJLOL� ELU� K�N�P� EXOXQGX÷X� JLEL�� J�Q�P�]GH� $OPDQ\D� YH�+ROODQGD¶GD�X\JXODQPDNWD�RODQ�ELU�LONHGLU��� <HWNL� LONHVL�� EHOHGL\HOHULQ� VXQPDN� LVWHGLNOHUL� KHU� \HQL� KL]PHW� LoLQ� PHUNH]L�\|QHWLPGHQ� L]LQ� DOPDN� ]RUXQOXOX÷X� JHWLULOPHNWHGLU�� (VQHN� ROPDPDNOD� ELUOLNWH��øQJLOWHUH¶QLQ�XOXVDO�\DSÕVÕ�YH�JHOHQHNOHULQLQ�\HUOHúPHVL�QHGHQL\OH�LúOHWLOHQ�ELU�LONHGLU��� /LVWH� LONHVL�� \HUHO� \|QHWLPOHULQ� \DSDFD÷Õ� KL]PHWOHULQ� PHUNH]L� \|QHWLP� WDUDIÕQGDQ�oÕNDUÕODQ�\DVDODUGD�D\UÕQWÕOÕ�RODUDN�VD\ÕOPDVÕ�HVDVÕQD�GD\DQPDNWDGÕU�����+DOLO�1$'$52ö/8��5XúHQ�.(/(ù��³0HUNH]L�øGDUH�LOH�0DKDOOL�øGDUHOHU�$UDVÕQGDNL��0DOL�øOLúNLOHULQ�'�Q���%XJ�Q���7�UNL\H�gUQH÷L�´��9,,��7�UNL\H�0DOL\H�6HPSR]\XPX���0DUPDUD�hQLYHUVLWHVL�øø%)�0DOL\H�%|O�P���0DUPDULV�������0D\ÕV�������0DUPDUD�hQLYHUVLWHVL�0DOL\H�$UDúWÕUPD�0HUNH]L�<D\ÕQÕ��øVWDQEXO��������V�����������



���

\DSÕOPDVÕ� YH\D� YDU� RODQ� HNVLNOLNOHULQ� WHVSLWL� YH� JLGHULOPHVL� LoLQ� |QHULOHUGH�EXOXQPDN�YE��DPDoODU�JHUoHNOHúWLULOPHNWHGLU���
$úD÷ÕGDNL� WDEORGD� \ÕOODU� LWLEDUÕ\OD� EHOHGL\H� KDUFDPDODUÕ� KDNNÕQGD�JHQHO� ELU� GH÷HUOHQGLUPH� \DSÕOGÕ÷ÕQGD� ���������� G|QHPLQGH� RUWDODPD� � FDUL�KDUFDPDODU� ���¶OHU�� � \DWÕUÕP� KDUFDPDODUÕ� RUWDODPDVÕ� ���� YH� WUDQVIHU�KDUFDPDODUÕ�RUWDODPDVÕ�LVH�����GROD\ÕQGD�JHUoHNOHúPLúWLU��

7DEOR����7�UOHULQH�*|UH�%HOHGL\H�+DUFDPDODUÕ�*HOLúLPL�����
<ÕOODU� &DUL�+DUFDPDODU� <DWÕUÕP�+DUFDPDODUÕ� 7UDQVIHU�+DUFDPDODUÕ�
����� ����� ����� �����
���� ���� ���� ����
����� ����� ����� �����
���� ���� ���� ����
���� ���� ���� ����
���� ���� ���� ����
����� ����� ����� �����
���� ���� ���� ����
���� ���� ���� ����
���� ���� ���� ����
����� ����� ����� �����
����� ����� ����� �����
���� ���� ���� ����
���� ���� ���� ����
����� ����� ����� �����
����� ����� ����� �����
����� ����� ����� �����
����� ����� ����� �����
����� ����� ����� �����
����
� ����� ����� �����

���$KPHW�<$0$1��8\JXOD\ÕFÕODU�øoLQ�3URJUDP�%�WoH�(O�.LWDEÕ��'37�<D\ÕQODUÕ��$QNDUD��������V������



���

����
� ����� ����� �����
����

� ����� ����� �����

.D\QDN� 'ø(������������%HOHGL\H�YH�øO�g]HO�øGDUHOHUL�.HVLQ�+HVDSODU��'37�� ��%<.3�� gQFHVLQGH� 6RV\DO� 6HNW|UOHUGH� *HOLúPHOHUL� �����������+D]LUDQ��������V�������
�7DKPLQ��

�3URJUDP�
���%HOHGL\H�<|QHWLPOHUL�YH�0LOOL�*HOLU�øOLúNLOHUL������
%HOHGL\HOHULQ� JHOLU� \DSÕVÕ�� PHUNH]GHQ� \DSÕODQ� WUDQVIHUOHULQ�GD÷ÕQÕNOÕ÷ÕQD� VRQ� YHUPHN� EDNÕPÕQGDQ� ����� \ÕOÕQGD� \DSÕODQ� G�]HQOHPH� LOH��JHQHO�E�WoHGHQ�SD\�D\ÕUPD�LONHVL��\HUHO�YHUJLOHU�YH�YHUJL�GÕúÕ�JHOLUOHU�RODUDN�EXJ�QN��NXOODQÕODQ�VLVWHPH�JHoLOPLúWLU��

7DEOR��������������'|QHPL�%HOHGL\H�*HOLUOHUL�'H÷LúLPL�����
� ����� ����� ����� ����� ����� ����� ����� �����
9HUJL�*HOLUOHUL�� ������ ����� ����� ����� ����� ����� ����� ����
*HQHO�%�WoH�3D\Õ� ����� ����� ����� ����� ����� ����� ����� ����
<HUHO�9HUJLOHU� ����� ���� ����� ����� ����� ���� ����� ����
9HUJL�'ÕúÕ�*HOLUOHU� ���� ����� ����� ����� ����� ����� ����� ����
%RUoODQPD� ��� ���� ����� ����� ����� ����� ����� ����
øo�%RUoODQPD� ��� ���� ����� ���� ���� ����� ����� �����
'Õú�%RUoODQPD� ��� ���� ���� ���� ���� ����� ���� ���
723/$0� ���� ��� ��� ���� ���� ���� ���� ���

.D\QDN��'37��6HNL]LQFL�%Hú�<ÕOOÕN�.DONÕQPD�3ODQÕ�<HUHO�<|QHWLPOHU��gø.�5DSRUX��������V������'37�9HULOHUL��
� 0HUNH]L� \|QHWLPLQ� ³JHQHO� E�WoH� WDKVLODW� WRSODPÕ� �]HULQGHQ�EHOHGL\H� SD\Õ´� \ÕOODU� ED]ÕQGD� WRSODP� EHOHGL\H� JHOLUOHUL� LoLQGH� ����� \ÕOÕQGD����� LNHQ�� ����µGD� � ���¶OHUH� oÕNPÕú� YH� ����� \ÕOÕQGD� WHNUDU� JHULOH\HUHN����¶OHUH�LQPLúWLU��%HOHGL\H�|]JHOLUOHULQL�ROXúWXUDQ�\HUHO�YHUJLOHU�LOH�YHUJL�GÕúÕ�JHOLUOHU�� EHOHGL\H� E�WoHVLQLQ� ����¶GH� ���¶VLQL� ROXúWXUXUNHQ�� EX� SD\�GDOJDODQPDODUOD� ������¶ODU� G�]H\LQGH� VH\UHWPHNWHGLU�� g]HOOLNOH� Lo� YH� GÕú�ERUo� ND\QDNODUÕQÕQ� NXOODQÕPÕ� EDNÕPÕQGDQ� ����¶O�� \ÕOODUGD� ��¶OHUGHQ����¶OHUH�WÕUPDQPÕúWÕU��



���

7DEOR����%HOHGL\H�*HOLUOHULQLQ�%�WoHOHUL�øoLQGH�'D÷ÕOÕPÕ�����
�
<ÕOODU�

9HUJL�*HOLUOHUL�3D\Õ�
%HOHGL\H�9HUJLOHUL %HOHGL\H�+DUoODUÕ�

+DUFDPDODUD�
.DWÕOPD�
3D\ODUÕ�

%HOHGL\H��
øúO��

<DUGÕPFÕ��
*HOLUOHU�

����� ��� ��� �� ����� ��� ���
����� ��� �� �� ����� �� ���
����� ��� ��� �� �� �� ���
����� ��� �� �� �� �� ���
����� ��� �� �� �� �� ���
����� ��� �� �� �� �� ���
����� ��� ��� �� �� �� ���
����� ��� ��� �� �� �� ���
����� ��� ��� �� �� �� ���
����� ��� �� �� �� �� ���
����� ��� ��� �� �� �� ���
.D\QDN��'ø(��7�UNL\H�øVWDWLVWLN�<ÕOOÕNODUÕ�������������

7DEOR� �¶GHQ� WRSODP�EHOHGL\H� JHOLUOHUL� LoLQGH� HQ� E�\�N�SD\ÕQ� JHQHO�E�WoH� JHOLUOHULQGHQ� DNWDUÕOGÕ÷Õ� J|U�OPHNWHGLU�� %X� RUDQÕQ� E�\�NO�÷��� \HUHO�\|QHWLPOHULQ� ND\QDN� HOGH� HWPH� YH� � NXOODQPD� DoÕVÕQGDQ�� �PHUNH]L� \|QHWLPH�ROGXNoD� VÕNÕ� ELU� ELoLPGH� ED÷ÕPOÕOÕ÷ÕQÕ� J|VWHUPHNWHGLU�� øNLQFL� VÕUDGD� LVH�����¶ODU� G�]H\LQGHNL� \DUGÕPFÕ� JHOLUOHU� NDSVDPÕQGDNL� EHOHGL\H�PDO� JHOLUOHUL��FH]DODU��|]HO�\DUGÕP�YH�IRQODU�LOH�GL÷HU�JHOLUOHU�\HU�DOPDNWDGÕU��%HOHGL\HOHUGH�HQ�\�NVHN�SD\D�VDKLS�ROPDVÕ�JHUHNHQ�EHOHGL\H�YHUJL�JHOLUOHUL������EHOHGL\H�KDUoODUÕ� ���� LúOHWPH� JHOLUOHUL� ��� YH� ��¶OLN� KDUFDPDODUD� NDWÕOPD� SD\Õ� JLEL�|]JHOLUOHU� � WRSODP� JHOLUOHU� LoLQGH� ROGXNoD� G�ú�N� VHYL\HGH� NDOPDNWDGÕU�� 2�KDOGH�� EX� GD÷ÕOÕPÕQ� |]JHOLUOHU� OHKLQH� JHOLúWLULOPHVL� YH� \HUHO� \|QHWLPOHULQ�PHUNH]L� \|QHWLP�PDOL� YHVD\HWLQGHQ� NXUWDUÕOPDVÕ� JHUHNPHNWHGLU��%X� WDEORGD�GLNNDWH� GH÷HU� ELU� QRNWD� GD�� EHOHGL\H� JHOLUOHULQLQ� GHYOHW� JHOLUOHULQH� RUDQÕ��*60+� DUWÕú� \D� GD� D]DOÕúODUÕQD� J|UH� HVQHN� ROPDPDVÕGÕU�� *60+� DUWÕú� KÕ]Õ�\�NVHOGL÷LQGH�� EHOHGL\H� JHOLUOHUL� RUDQÕQGD� � ELU� GH÷LúLNOLN� ROPDGÕ÷Õ� JLEL�GDUDOPD�GD�RODELOPHNWHGLU��
�



���

7DEOR����%HOHGL\H�*HOLUOHULQLQ�*HQHO�%�WoH�YH�*60+�øOLúNLVL�����
<ÕOODU� %HOHGL\H�*HOLUOHUL�*HQHO�%�WoH� %HOHGL\H�*HOLUOHUL�*60+�

����� ���� ����
����� ����� ����
����� ����� ����
����� ����� ����
����� ����� ����
����� ����� ����
����� ����� ����
����� ����� ����
����� ����� ����
����� ����� ����
����� ����� ����
����� ����� ����
����� ����� ����
.D\QDN��'ø(��7�UNL\H�øVWDWLVWLN�<ÕOOÕ÷Õ�������������'37�6HNL]LQFL�%Hú�<ÕOOÕN�.DONÕQPD� 3ODQ� gQFHVL� 6HNW|UHO� *HOLúPHOHU� ������������� +D]LUDQ� ������ V������������0DOL�<ÕO�%�WoH�*HUHNoHVL��

.XUXOGXNODUÕ� \ÕOODUGDQ� EHUL� |QHPOL� KL]PHWOHU� \DSPDVÕ� EHNOHQHQ�EHOHGL\HOHUGH�V�UHNOL�PDOL�ND\QDN�VÕNÕQWÕVÕ�\DúDQPÕúWÕU��0DOL�ND\QDN�VRUXQX�\DOQÕ]� �ONHPL]LQ� GH÷LO�� E�W�Q� �ONHOHUGH� V|]� NRQXVXGXU�� $QFDN� �ONHPL]�EHOHGL\HOHULQGH� \DúDQDQ� ND\QDN� VRUXQXQXQ� WHPHOLQGH� HNRQRPLN�� VRV\DO��N�OW�UHO� YH�GHPRJUDILN�JHOLúPHOHULQ� HWNLOHGL÷L�KÕ]OÕ� NHQWOHúPH�ROJXVX�YH�EX�JHOLúPHOHUH� X\JXQ� \|QHWLP� GH÷LúLNOLNOHULQH� \HWHULQFH� JLGLOHPHPHVL� YH�PHUNH]L�\|QHWLPLQ�\HUHO�\|QHWLPOHU��]HULQGHNL�\R÷XQ�EDVNÕVÕ�EXOXQPDNWDGÕU��
�



���

7DEOR����%HOHGL\H�+DUFDPDODUÕQÕQ�*HQHO�%�WoH� YH�*60+� øoLQGHNL�3D\ODUÕ�����
<ÕOODU� +DUFDPD�*HQHO�%�WoH� +DUFDPD�*60+�
����� ���� ����
����� ����� ����
����� ����� ����
����� ����� ����
����� ����� ����
����� ����� ����
����� ����� ����
����� ����� ����
����� ����� ����
����� ����� ����
����� ����� ����
����� ����� ����
����� ����� ����
����
� ����� ����
����
� ����� ����
.D\QDN�� 'ø(�� 7HPHO� øVWDWLVWLNL� *|VWHUJHOHU� ����������� '37�� 7HPHO�(NRQRPLN� *|VWHUJHOHU�� 2FDN� ������ '37�� ��� %<.3� gQFHVLQGH� 6RV\DO�6HNW|UOHUGHNL�*HOLúPHOHU�������������+D]LUDQ�������V������
�7DKPLQ��

%HOHGL\H� KDUFDPDODUÕQÕQ� WRSODP� NDPX� KDUFDPDODUÕQD� RUDQÕ� ED]HQ����¶OHUH�XODúVD�GD�����������G|QHPL�RUWDODPDVÕ�����FLYDUÕQGDGÕU��$\UÕFD��EHOHGL\H� KDUFDPDODUÕQÕQ� *60+� LoLQGHNL� SD\Õ� ����� \ÕOÕ� |QFHVL� ��¶OHU�VHYL\HVLQGH� LNHQ�� EX� \ÕOGDQ� VRQUD� ��� YH� ����¶OL� \ÕOODUGD� ��� G�]H\LQH�oÕNDFD÷Õ� WDKPLQ� HGLOPHNWHGLU�� hONHPL]GH� \HUHO� \|QHWLPOHU� J|UHY�� \HWNL��VRUXPOXOXN� YH� ND\QDN� DoÕVÕQGDQ� � JHUH÷L� NDGDU� J�oOHQGLULOHPHPLúWLU��%HOHGL\HOHULQ�QRUPDO�JHOLUOHUL�LOH�JLGHUOHULQL�NDUúÕODPDNWDQ�X]DNWÕU�������\ÕOÕ�LWLEDUÕ\OD� EHOHGL\H� JHOLUOHULQLQ�*60+� LoLQGHNL� SD\Õ������� YH� � JLGHUOHUL� LVH�



���

����� RODUDN� JHUoHNOHúPLúWLU�� $\UÕFD�� ����� \ÕOÕ� YHULOHULQH� J|UH� EHOHGL\H�WRSODP�KDUFDPDODUÕQÕQ�������¶��GÕú�ERUoOD�NDUúÕODQDELOPLúWLU���
7DEOR�����$YUXSD�hONHOHULQGH�%HOHGL\H�*HOLUOHULQLQ�'D÷ÕOÕPÕ�����
�
hONH�

<HUHO�9HUJLOHU�
YH�+DUoODU�

hFUHW�
�YH�%HGHOOHU� 7UDQVIHUOHU�

�
%RUoODQPD�

�
'L÷HU�

$YXVWXU\D� ��� ��� ��� �� ���
%HOoLND� ��� �� ��� ��� ���
'DQLPDUND� ��� ��� ��� �� ��
)LQODQGL\D� ��� ��� ��� �� ���
)UDQVD� ��� �� ��� ��� ���
$OPDQ\D� ��� ��� ��� �� ���
<XQDQLVWDQ� �� ��� ��� �� ���
øWDO\D� ��� ��� ��� �� ���
+ROODQGD� �� ��� ��� ��� ��
3RUWHNL]� ��� ��� ��� �� ���
øVSDQ\D� ��� ��� ��� ��� ��
øVYLoUH� ��� ��� ��� �� ��
7�UNL\H� ��� ���� ����� ��� ���

7DEORGDQ� GD� J|U�OG�÷�� JLEL�� �ONHPL]GH� EHOHGL\H� JHOLUOHULQLQ� E�\�N�E|O�P�Q�� PHUNH]GHQ� \DSÕODQ� WUDQVIHUOHU� ROXúWXUPDNWDGÕU�� %XQXQ� DQODPÕ��EHOHGL\HOHULQ� |]� ND\QDNODUÕQÕQ� JLGHUOHULQL� NDUúÕODPD\D� \HWPHGL÷L� YH� PDOL�|]HUNOLNWHQ� \RNVXQ� ROGX÷XQXQ� LIDGHVLGLU�� <|QHWLP� \DSÕODUÕ� ELUELULQGHQ�D\UÕOVDODU� ELOH�� SHN� oRN�$YUXSD��ONHVLQGH�|]�ND\QDN�NXOODQÕPÕQÕQ��ONHPL]H�J|UH�GDKD�\D\JÕQ�ROGX÷X�J|U�OPHNWHGLU��
�

���'37����������D�J�H���V������



���

7DEOR� ��� %D]Õ� $YUXSD� hONHOHULQGH� %HOHGL\H� +DUFDPDODUÕQÕQ� *60+� YH�.DPX�+DUFDPDODUÕ�øoLQGHNL�3D\ODUÕ�.DUúÕODúWÕUÕOPDVÕ���������
hONH� %HOHGL\H� +DUFDPDODUÕ�*60+�����

�
%HOHGL\H� +DUFDPDODUÕ��.DPX�+DUFDPDODUÕ�����

%HOoLND� ���� ���
'DQLPDUND� ����� ���
)UDQVD� ���� �����
$OPDQ\D� ���� �����
<XQDQLVWDQ� ���� ���
øWDO\D� ���� ���
+ROODQGD� ����� ���
3RUWHNL]� ���� ���
øVSDQ\D� ���� ���
7�UNL\H� ���� ���

.D\QDN��8/862<��$.'(0ø5��D�J�H���V������
7DEOR� �¶� GD� �ONHPL]� EHOHGL\HOHULQLQ� EHOHGL\H� KDUFDPDODUÕ�*60+�RUDQÕ�RODUDN������YH�EHOHGL\H�KDUFDPDODUÕ�NDPX�KDUFDPDODUÕ�EDNÕPÕQGDQ�GD����¶OLN� ELU� RUDQOD� ELUoRN� $YUXSD� �ONHVLQGHQ� LOH� oRN� G�ú�N� VHYLGH�EXOXQPDNWDGÕU�� %X� WDEOR�� �ONH� JHQHO� Q�IXVXQXQ� ���¶H� \DNÕQ� E|O�P�QH�KL]PHW� VXQPDNOD� \�N�PO�� EHOHGL\HOHULQ� ND\QDN� NXOODQÕPÕQGD� E�\�N� VÕNÕQWÕ�LoLQGH�ROGXNODUÕQÕQ�DoÕN�ELU�J|VWHUJHVLGLU���<HWHUOL�YH�NDOLWHOL�KL]PHW�VXQXPX�VD÷ODQDELOPHVL� EDNÕPÕQGDQ�� \HUHO� \|QHWLPOHULQ� NXOODQGÕ÷Õ� ND\QDNODUÕQ�PLNWDUÕQÕ�JHOLúPLú��ONHOHUGHNL�VHYL\HOHUH�\DNODúWÕUÕOPDVÕ�JHUHNPHNWHGLU��
���.�UHVHOOHúPH�6�UHFLQGH�<HUHO�<|QHWLPOHU�YH�0DOL�g]HUNOLN�
.�UHVHOOHúPH�� �ONH� HNRQRPLOHULQLQ� G�Q\D� HNRQRPLOHUL\OH�HQWHJUDV\RQX� YH\D� PDO�� VHUPD\H�� KL]PHWOHU�� ELOJL� YH� HPH÷LQ� WHN� WLS�G�]HQOHPH�DOWÕQGD�G�Q\D�oDSÕQGD�GRODúÕPÕ�DQODPÕQD�JHOPHNWHGLU��%X�NDYUDP��GDKD� oRN� HNRQRPLN� DODQODU� LoLQ� NXOODQÕOVD� GD� VL\DVL� YH� N�OW�UHO� DODQODU� JLEL�GL÷HU� DODQODU� LoLQ� NXOODQÕODELOHQ� YH� VÕQÕU� WDQÕPDPD� DQODPÕQD� JHOPHNWHGLU���

���(URO�.87/8��³.�UHVHOOHúPH�YH�(WNLOHUL´��ø�ø�%�)��'HUJLVL���$QDGROX�hQLYHUVLWHVL�<D\ÕQÕ��6�������(VNLúHKLU��������V������



���

���� \�]\ÕOÕQ� VRQ� oH\UH÷LQGH� SROLWLN� NXWXSODúPDODUÕQ� RUWDGDQ� NDONWÕ÷Õ� YH�|]HOOLNOH� LOHWLúLP� WHNQRORMLVLQGHNL� GH÷LúLPLQ� ORNRPRWLI� J|UHYL� \DSWÕ÷Õ� EX�JHOLúLP�� �ONHOHULQ� HNRQRPLGHQ�� VL\DVHWH� YH� N�OW�UH� NDGDU� SHN� oRN� DODQGD�ELUELUOHULQH� \DNÕQODúPDVÕQÕ� VD÷ODPÕúWÕU��� '�Q\DGDNL� GH÷LúLP� V�UHFL�J|]OHPOHQGL÷LQGH� JOREDOOHúPH� �JOREDOL]DWLRQ�� LOH� ELUOLNWH� GLNNDWL� oHNHQ� ELU�GL÷HU� ROJXQXQ� GD� \HUHOOHúPH� �ORFDOL]DWLRQ�� ROGX÷X� J|U�OPHNWHGLU� %X� LNL�NDYUDP� ELUOHúWLULOPHVL\OH� ROXúWXUXOPXú� RODQ� ³*ORNDOOHúPH´� �*ORFDOL]DWLRQ����³XOXVODUDUDVÕ� LOLúNLOHUGH� JOREDO� JHUoHNOHUGHQ� KDUHNHW� HGHUHN� JOREDO�G�ú�QPH\L��RWRNUDVL�\HULQH�GÕúD�DoÕOPD\Õ��G�Q\D�HNRQRPLVL�LOH�E�W�QOHúPH\L���ONH�LoLQGH�LVH�PHUNH]L�\|QHWLP�NDQDOÕ\OD�HNRQRPL\L�YH�VL\DVHWL�\|QOHQGLUPH�\HULQH�\HUHO�\|QHWLPOHUL�GDKD�ID]OD�J�oOHQGLUPH\L´�LIDGH�HWPHNWHGLU���
.DOLWHOL� YH� HWNLQ� KL]PHW� WDOHSOHULQGH� GH� PXKDWDS� RODUDN� JHQHOOLNOH�\HUHO� \|QHWLPOHUH� \|QHOPHOHUL�� XOXV� GHYOHWOHULQLQ� �ONH� LoLQGH� HNRQRPLN� YH�WRSOXPVDO�KD\DWWD�HWNLVLQL�D]DOWÕUNHQ��\HUHO�YH�E|OJHVHO�\|QHWLPOHULQ�|QHPLQL�DUWÕUPÕúWÕU��<HUHO�G�]H\GH�NROD\OÕNOD�o|]�OHELOHFHN�SHN�oRN�VRUXQXQ�PHUNH]H�WDúÕQPDVÕ�YH�E�URNUDVLQLQ�D÷ÕU�LúOH\HQ�oDUNODUÕQGD�EHNOHPH\H�DOÕQPDVÕ�\HULQH��DQD\DVDGD� \HU� DODQ� \HWNL� JHQLúOL÷L� LONHVLQLQ� KD\DWD� JHoLULOHUHN� GDKD� HWNLQ�NXOODQÕPÕQÕQ� VD÷ODQPDVÕ� LVWHQPH\H� EDúODQPÕúWÕU��� <HUHO� \|QHWLPOHU� GH�DOW\DSÕ�� XODúÕP�� NRQXW�� HOHNWULN�� VX�� JD]� JLEL� JHOHQHNVHO� KL]PHWOHU� GÕúÕQGD��VRV\DO�YH�N�OW�UHO�\DúDPÕQ�G�]HQOHQPHVL� LOH� LOJLOL�\HQL�KL]PHWOHUL�\DSPDNOD�\�N�PO�� KDOH� JHOPLúWLU�� %X� JHOLúPHOHUH� ED÷OÕ� RODUDN� \HUHO� YH� E|OJHVHO�NXUXOXúODUÕQ��LGDUL�YH�PDOL�\|QGHQ�J�oOHQGLULOPHVL�LoLQ�XOXVDO�YH�XOXVODU��VW��RUJDQL]DV\RQODUGDQ�ID\GDODQÕOPDVÕ�JHUHNOL�ROPXúWXU���
$\UÕFD�� JHOHQHNVHO� \|QHWLP� DQOD\ÕúÕQGD� XOXVODUDUDVÕ� LOLúNLOHULQ�QLWHOL÷L� VDGHFH� XOXVDO� K�N�PHWOHU� G�]H\LQGH� LNHQ�� J�Q�P�]GH� XOXVODUDUDVÕ�LOLúNLOHU� %LUOHúPLú� 0LOOHWOHU� EHOJHOHULQGH� \HU� DOPD\D� EDúODGÕ÷Õ� úHNOL\OH��³XOXVDO�K�N�PHWOHU��\HUHO�\|QHWLPOHU��VLYLO�WRSOXP�NXUXOXúODUÕ�YH�XOXVODUDUDVÕ�WRSOXOXNODU´� DUDVÕQGD� ELU� ³N�UHVHO� RUWDNOÕN´� NXUXOPDVÕ� \|Q�QGH� JHOLúPH\H�EDúODPÕúWÕU�� <HUHO� \|QHWLPOHU�� XOXVODUDUDVÕ� \HUHO� \|QHWLP� NXUXOXúODUÕ�DUDFÕOÕ÷Õ\OD� YH\D� GR÷UXGDQ�� XOXVODUDUDVÕ� LúELUOL÷L� YH� GD\DQÕúPD� IDDOL\HWOHULQL�\�U�WHELOPHNWHGLUOHU�� %X� \|QGH� \HUHO� \|QHWLPOHULQ� NHQGL� EDúODUÕQD� \D� GD�EHOHGL\H� ELUOLNOHUL� DUDFÕOÕ÷Õ\OD� J|VWHUGLNOHUL� oDEDODU�� N�UHVHO� |OoHNWH�8OXVODUDUDVÕ� <HUHO� <|QHWLPOHU� %LUOL÷L� �,8/$�� YH� 8OXVODUDUDVÕ� <HUHO� dHYUH�*LULúLPOHUL�.RQVH\L��,&/(,��JLEL�NXUXOXúODUFD�GHVWHNOHQPHNWHGLU����
<HUHO�\|QHWLPOHUH�WDQÕQPDVÕ�LVWHQLOHQ�|]HUNOLN��PHUNH]L�\|QHWLP�LOH�\HUHO�\|QHWLP�DUDVÕQGDNL� LOLúNLOHULQ� W�P�\OH�NRSDUÕOPDVÕ�DQODPÕQGD�GH÷LOGLU��%X� NRQXGD� \DSÕOPDVÕ� JHUHNHQ�� \|QHWLPOHU� DUDVÕQGD� NDUúÕOÕNOÕ� PHYFXW�LOLúNLOHULQ�QDVÕO�HQ�D]D�LQGLULOHFH÷L�YH\D�NDOGÕUÕODFD÷ÕQGDQ�]L\DGH��EX�LOLúNLOHU�QDVÕO� YH� QH� úHNLOGH� NXUXOXUVD� NÕW� ND\QDNODUÕQ� GDKD� HWNLQ� YH� YHULPOL� úHNLOGH�

�
���³*OREDOOHúPH�.DYUDPÕ´���KWWS���ZZZ�FDQDNWDQ�RUJ�\HQL�WUHQGOHU�JOREDOOHVPH�NDYUDP�KWP! ���������������³*OREDOOHúPH��%|OJHVHOOHúPH�YH�<HUHOOHúPH´���KWWS���ZZZ�IRUHLJQWUDGH�JRY�WU�HDG�'7'(5*,�WHP���JOREDO�KWP! ���������������³g]HUNOLN��$QD\DVDO�7HPHOOHUL�YH�'HPRNUDVLOHUGH�$QODPÕ´���KWWS���ZZZ�GLFOH�HGX�WU�GLFWXU�VXU\D\LQ�NKXND�PHOWHP��KWP! ���������������³.RPPQDO�)RUXP´���KWWS���ZZZ�GHPR�RQOLQH�GH�IRUXP�LDXOD�KWP!���������������³<|QHWLPGHQ�<|QHWLúLPH´���KWWS���ZZZ�PDODW\D���QHW�\RQHWLVLP�KWP! �������������



���

NXOODQÕODELOHFH÷LQLQ� DUDúWÕUÕOPDVÕGÕU�� g]HUNOLNWHQ� EHNOHQLOHQ�� \HUHO� \|QHWLP�RUJDQODUÕQÕQ�DOGÕ÷Õ�NDUDUODUÕ�\HULQH�JHWLUHELOHFHN�J�FH�VDKLS�NÕOÕQPDVÕGÕU��%X�J�o�KHP�NDUDU�DOPD��KHP�GH�EX�NDUDUODUÕQÕ�X\JXODPD\Õ�JHUoHNOHúWLUHFHN�PDOL�ND\QDNODUD�VDKLS�ROPD\Õ�LoHUPHOLGLU���
<|QHWLPOHU� DUDVÕQGD� ND\QDN� E|O�ú�P�Q�Q� X\JXQ� YH� DGLO� |Oo�WOHUH�ED÷ODQPDVÕ� PDOL� |]HUNOL÷LQ� WHPHO� úDUWÕGÕU�� 0DOL� |]HUNOL÷LQ� VD÷ODQPDVÕ� LoLQ�JHOLúWLULOHQ� YH� JHQHO� NDEXO� J|UHQ� |Oo�WOHU�� \HUHO� \|QHWLPOHUGH� KL]PHWOHULQ�úHNLOOHQGLULOPHVLQGH�NXUXPXQ� VDKLS�ROGX÷X� VHUEHVWOLN�� \HUHO� KL]PHW� VXQXPX�LoLQ� JHUHNOL� KDUFDPDODUD� X\JXQ� ROPDN� �]HUH� YHULOHQ� SDUD� PLNWDUÕ�� \HUHO�\|QHWLPOHULQ�JHUHNVLQLP�GX\GXNODUÕ�JHOLUOHULQ�KL]PHWL�\HULQGHQ�VD÷OD\DELOPH�GHUHFHVL��\HUHO�\|QHWLPOHULQ�VDKLS�ROGXNODUÕ�YHUJLOHQGLUPH�YH\D�YHUJL�NR\PD�\HWNLOHULQLQ�YDU�ROXS�ROPDPDVÕGÕU���
��� <HUHO� <|QHWLPOHUGH� 5HIRUP� dDOÕúPDODUÕ� YH� 5HIRUP� <DVD�7DVDUÕVÕ�
g]HOOLNOH�� ����¶OL� \ÕOODUÕQ� RUWDODUÕQGD� \DúDQDQ� HNRQRPLN� NUL]��JHOLúPLú� EDWÕ� �ONHOHULQGH� DUWDQ� NDPX� KDUFDPDODUÕQÕ� NÕVPDN�� NDPX�ND\QDNODUÕQGD� YHULPVL]� NXOODQÕPÕ� |QOHPHN� LoLQ� HNRQRPLN� VLVWHPOHULQL� YH�LGDUL� \DSÕODUÕQÕ� \HQLGHQ� J|]GHQ� JHoLUPH\H� \|QHOWPLúWLU�� ����¶OHUOH� ELUOLNWH��KL]PHWOHULQ� \HQL� ELU� DQOD\ÕúOD� VXQXOPDVÕ� LoLQ� NDPX� VHNW|U�QGH� \HQLGHQ�\DSÕODQPD� YH� UHIRUP� V�UHFL� EDúODWÕOPÕúWÕU���� .DPX� NHVLPLQGH� \DúDQDQ� EX�\DSÕVDO�GH÷LúLP� LOH� VRV\DO�GHYOHW� DQOD\ÕúÕ�\HULQH�HWNLQ�YH�G�]HQOH\LFL�GHYOHW�DQOD\ÕúÕ� EHQLPVHQPH\H� EDúODPÕúWÕU�� %|\OHFH� PHUNH]L� \|QHWLPLQ� �VWOHQGL÷L�IRQNVL\RQODUÕQ� ELU� oR÷XQX�� \HUHO� \|QHWLPOHUH� DNWDUPD� NRQXVXQGD�³GHVDQWUDOL]DV\RQ´�H÷LOLPOHULQGH�KÕ]OÕ�JHOLúPHOHU�\DúDQPÕúWÕU����
<HQLGHQ� \DSÕODQPDQÕQ� WHPHO� KHGHIL�� GHYOHW� VLVWHPLQL� J|]GHQ�JHoLUHUHN�� � GHPRNUDWLN� G�]HQLQ� NXUXOPDVÕ� YH� ELUH\� LOH� GHYOHW� DUDVÕQGD�NDUúÕOÕNOÕ�J�YHQ�GX\JXVXQD�GD\DOÕ�ELU�RUWDP�ROXúWXUXOPDVÕGÕU������\�]\ÕOGDNL�\HQL� G�Q\D� G�]HQLQGH� \|QHWLPGHQ� EHNOHQHQ�� GHPRNUDVL� LoLQGH� ]HQJLQOL÷LQ�VD÷ODQPDVÕGÕU�� (WNLQ� ELU� GHYOHW� \DSÕVÕ� YH� YHULPOL� ELU� \|QHWLP� LoLQ��PHUNH]L�\|QHWLPL� KDQWDOOÕNWDQ� NXUWDUPDN� YH� KDONÕ� GHYOHWOH� E�W�QOHúWLUHFHN� \DSÕVDO�GH÷LúLP� JHUHNPLúWLU�� %X� ED÷ODPGD�� VXQGX÷X� KL]PHWOHU� \|Q�QGHQ� ROGX÷X�NDGDU�� �ONHQLQ� GHPRNUDWLN� UHMLPL� \|Q�QGHQ� GH� |QHP� WDúÕ\DQ� \HUHO�

�
���.$/$%$/,.���D�J�P���V��������������+DOLO�.$/$%$/,.��³�<HUHO�<|QHWLPOHULQ�0DOL�g]HUNOL÷L�,,´��øOOHU�YH�%HOHGL\HOHU� 7�UN�%HOHGL\HFLOLN�'HUJLVL��<������6�������������V��������'RPLQLTXH�%85($8��3DXO�&+$06$85�� ³)LVFDO� )HGHUDOLVP� DQG�(XURSHQ�(FRQRPLF�8QLILFDWLRQ´��7KH�$PHULFDQ�(FRQRPLF�5HYLHZ� 9RO������1R�����0D\�������V���¶GHQ�DNWDUDQ�0XVWDID� 6$.$/�� ³7�UNL\H¶GH� � <HUHO� <|QHWLPOHUGH� <HQLGHQ� <DSÕODQPD� 6RUXQX´�� øø%)�'HUJLVL��6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL�øø%)�<D\ÕQÕ��&����6����,VSDUWD��������V���������-XUJHQ�YRQ�+$*(1��%DUU\�(,&+(1*5((1��³)HGHUDOLVP��)LVFDO�5HVWUDLQV��DQG�(XURSHDQ�0RQHWDU\�8QLRQ´��7KH�(FRQRPLF�5HYLHZ� 9RO�� ����1R�� ���0D\�������� V�� ���¶GHQ� DNWDUDQ� 0XVWDID� 6$.$/�� ³7�UNL\H¶GH� � <HUHO� <|QHWLPOHUGH�
<HQLGHQ�<DSÕODQPD�6RUXQX´�� øø%)�'HUJLVL�� 6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL� øø%)�<D\ÕQÕ��&����6����,VSDUWD��������V�������
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\|QHWLPOHU�� \DSÕVDO� GH÷LúLP� DoÕVÕQGDQ� �]HULQGH� |QHPOH� GXUXODQ� NXUXOXúODU�ROPXúWXU����
*�Q�P�]GH� G�Q\D� oDSÕQGD� \HUHO� \|QHWLPOHULQ� |QHPL� DUWDUNHQ���ONHPL]�LGDUL�\DSÕVÕ�LoLQGH�\HUHO�\|QHWLPOHUFH�HWNLQ�ELoLPGH�\�U�W�OHELOHFHN�SHN� oRN� KL]PHWLQ� KDOHQ� PHUNH]L� \|QHWLP� WDUDIÕQGDQ� \�U�W�OG�÷��J|U�OPHNWHGLU�� %X� GXUXP�� NDPX� ND\QDNODUÕQGD� VDYXUJDQOÕ÷D�� NDWÕOÕPVÕ]� ELU�GHPRNUDVL\H�� KL]PHWOHULQ� HWNLQ� VXQXOPDVÕQD� HQJHO� ROGX÷X� NDGDU�� \HUHO�\|QHWLPOHUL� PHUNH]L� \|QHWLPH� DúÕUÕ� ED÷ÕPOÕ� KDOH� JHWLUPHNWHGLU��� <|QHWLPH�LOLúNLQ�ELULNHQ�VRUXQODUÕQ�o|]�P���DQFDN�\DSÕVDO�G|Q�ú�POH�P�PN�Q�ROGX÷X�JHUoH÷LQGHQ� KDUHNHWOH�� NDONÕQPD� SODQODUÕ� YH� K�N�PHW� SURJUDPODUÕQGD�EHOLUOHQHQ� LONH� YH� KHGHIOHU� GR÷UXOWXVXQGD�� \HQL� \DVD� WDVDUÕODUÕ� 0HFOLV�J�QGHPLQH� JHWLULOPHNWH� \D� GD� EX� \|QGH� WDVDUÕODU� KD]ÕUODQPDNWDGÕU�� %X�WDVDUÕODUÕQ�HQ�NDSVDPOÕVÕ�PHFOLVWH�J|U�ú�OPHNWH�RODQ�³.DPX�<|QHWLPL�7HPHO�.DQXQX� 7DVDUÕVÕ´�� \HUHO� \|QHWLPOHUH� \|QHOLN� RODUDN� � ³%HOHGL\HOHU� .DQXQX�7DVDUÕVÕ´� �� ³%�\�NúHKLU�%HOHGL\HOHUL�.DQXQX�7DVDUÕVÕ´� LOH� ³øO�g]HO� øGDUHOHUL�.DQXQX�7DVDUÕVÕ´GÕU���

� �����.DPX�<|QHWLPL�7HPHO�.DQXQX�7DVDUÕVÕ�
7DVDUÕQÕQ� DPDFÕ� NHQGL� JHUHNoHVLQH� GD\DQDUDN� EDNWÕ÷ÕPÕ]GD��NDWÕOÕPFÕ�� VD\GDP��KHVDS�YHUHELOLU�� LQVDQ�KDN�YH�|]J�UO�NOHULQL�HVDV�DODQ�ELU�NDPX�\|QHWLPLQL�ROXúWXUPD\Õ�DPDoODPDNWDGÕU��7DVDUÕ�LOH�NDPX�KL]PHWOHULQLQ�GDKD� HWNLQ� YH� YHULPOL� \HULQH� JHWLULOPHVL�� PHUNH]L� \|QHWLP� LOH� \HUHO�\|QHWLPOHULQ�J|UHY��VRUXPOXOXN�YH�\HWNLOHULQLQ�EHOLUOHQPHVL�PHUNH]L�\|QHWLP�|UJ�WOHQPHVLQLQ�\HQLGHQ�\DSÕODQGÕUÕOPDVÕ�DPDoODQPDNWDGÕU��

� 7DVDUÕ�LOH�PHUNH]L�\|QHWLP��XOXVDO�G�]H\GH�JHQHO�LONH�YH�SROLWLNDODUÕ��DPDo��KHGHI�YH�VWDQGDUWODUÕ�EHOLUOH\HQ��\HUHO�\|QHWLPOHU��|]HO� VHNW|U�YH�VLYLO�WRSOXP� |UJ�WOHUL� DUDVÕQGD� LOHWLúLP� YH� LúELUOL÷LQL� VD÷OD\DQ� ELU� \DSÕODQPD\D�G|Q�úW�U�OPHN�LVWHQPHNWHGLU��
� <HUHO� \|QHWLPOHU� LVH� \HUHO� RUWDN� LKWL\DoODUD� LOLúNLQ� KHU� W�UO�� \HWNL� YH�VRUXPOXOXNODUD�VDKLS�ELULPOHU�RODUDN�NDEXO�HGLOPHNWHGLUOHU��0HUNH]L�\|QHWLP��\HUHO�\|QHWLPOHULQ�VRUXPOXOXN�DODQÕQD�KHU�KDQJL�ELU�QHGHQOH�JLUHPHPHNWH�YH�|UJ�W� NXUDPDPDNWDGÕU�0HUNH]L� \|QHWLP� \HUHO� \|QHWLPOHU� DOH\KLQH�G�]HQOHPHOHUH�GH�JLULúHPHPHNWHGLU���

�����%HOHGL\HOHU�.DQXQX�7DVDUÕVÕ�
� <HUHO� <|QHWLPOHUH� \|QHOLN� UHIRUPODUOD� �%HOHGL\HOHU� .DQXQX�7DVDUÕVÕ�%�\�NúHKLU� %HOHGL\HOHUL� .DQXQX� 7DVDUÕVÕ�øO� g]HO� øGDUHOHUL� .DQXQX�7DVDUÕVÕ���<HUHO�<|QHWLPOHU�NDPX�KL]PHWOHULQLQ�J|U�OPHVLQGH��$YUXSD�<HUHO�<|QHWLPOHU� g]HUNOLN� ùDUWÕ� GR÷UXOWXVXQGD�� JHQHO� J|UHYOL� YH� \HWNLOL� RUJDQODU�
�
���1XUL�725723��³0HUNH]L�øGDUH�.XUXOXúODUÕQGD�YH�<HUHO�<|QHWLPOHUGH�5HIRUP�<DSÕOPDVÕ�*HUHNHQ�$ODQODU´���øOOHU�YH�%HOHGL\HOHU� 7�UN�%HOHGL\HFLOLN�'HUQH÷L�<D\DQÕ��6�������$UDOÕN�������V��������������0XVWDID�'g10(=��³0DKDOOL�øGDUHOHULQ�<HQLGHQ�<DSÕODQGÕUÕOPDVÕ�dDOÕúPDODUÕ´��øOOHU�YH�%HOHGL\HOHU�� 7�UN�%HOHGL\HFLOLN�'HUQH÷L�<D\DQÕ��6�������$UDOÕN�������V���������.DPX�<|QHWLPL�7HPHO�.DQXQX�7DVDUÕVÕ�� �KWWS����ZZZ�EHOJHQHW�FRP��\DVD�NDPX����KWPO!�
������������
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KDOLQH�JHWLULOPHN� LVWHQPHNWHGLU��%X� VD\HGH��SDUODPHQWHU�GHPRNUDVLOHUGH�\HU�DODQ�´\HULQGHQ�\|QHWLP� LONHVL´QLQ� LúOHWLOPHVL�� �\HUHO�\|QHWLPOHULQ� LúOH\LúLQLQ�EDVLWOHúWLULOPHVL��\HUHO�\|QHWLPOHULQ�NHQGL�DUDODUÕQGDNL�YH�PHUNH]OH� LúELUOL÷L�\DUGÕPODúPD� RODQDNODUÕ� NROD\ODúWÕUÕOPDVÕ� YH� DUWÕUÕOPDVÕ�� LGDUL� YHVD\HW�GHQHWLPLQLQ�NDSVDPÕQÕQ�GDUDOWÕOPDVÕ��\HUHO�\|QHWLPOHULQ�PDOL�ND\QDN��KXNXNL�DOW� \DSÕ� YH� SHUVRQHO� VRUXQODUÕQÕ� DúDELOHFH÷L� ELU� \DSÕODQPD� ROXúWXUXOPD\D�oDOÕúÕOPDNWD�� PHUNH]L� \|QHWLPLQ� J|UHYOHUL� WHN� WHN� VD\PD� \ROX� LOH�EHOLUOHQPHNWH�� PHUNH]L� \|QHWLP�� JHQHO� RODUDN� NDPX� KL]PHWOHUL� LOH� LOJLOL�VWDQGDUWODUÕ� WHVSLW� YH� G�]HQOHPH�� XOXVDO� YH� E|OJHVHO� QLWHOLNWHNL� SROLWLNDODUÕ�EHOLUOHPH�� NDPX� KL]PHWOHULQLQ� KXNXND� YH� VWDQGDUWODUD� X\JXQOX÷XQX�GHQHWOHPH�YH�NRRUGLQDV\RQ�J|UHYOHUL�LOH�VÕQÕUODQGÕUÕOPDNWDGÕU��
�%HOHGL\HOHU�NDQXQX�WDVDUÕVÕ�LOH�EHOHGL\HOHULQ�LGDUL�YH�PDOL�|]HUNOL÷L�DoÕNoD� EHOLUWLOPHNWH�� EHOHGL\HOHU� ³\HUHO� YH� RUWDN� NDPX� KL]PHWOHUL´QLQ�J|U�OPHVLQGH� JHQHO� J|UHYOL� YH� \HWNLOL� RUJDQ� KDOLQH� JHWLULOPHNWH�� EHOHGL\H�JHOLU� YH� JLGHUOHUL� \HQLGHQ� HOH� DOÕQPDNWD� YH� JHOLúWLULOPHNWH�� EHOHGL\HOHU�NDQXQOD�ELU�EDúND�NDPX�NXUXPXQD�YHULOPH\HQ�\HUHO�RUWDN�QLWHOLNOL�KHU� W�UO��J|UHY� YH� KL]PHWL� \DSPDN�� JHUHNOL� NDUDUODUÕ� DOPDN� YH� GHQHWOHPHN� LOH�J|UHYOHQGLULOPHNWHGLU��
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7L\DWURQXQ�LNL�WHPHO�|÷HVL�R\XQFX�YH�VH\LUFL\OH�ELUOLNWH�ROXúDQ�N|\�VH\LUOLN� R\XQODUÕQÕQ�� N|\� \DúDQWÕVÕQÕQ� JHoHUOL� ROGX÷X� \HUOHUGH� ³2\XQ�dÕNDUPD´�� ³2\XQ� <DSPD´�� ³6H\LUOLN� 2\XQ´ DGÕ� DOWÕQGD� \DSÕODQ� YH� VDQDW�ND\JÕVÕQGDQ�oRN�WRSOXP�YH�GLQ�DoÕVÕQGDQ�LúOHYVHO�RODQ�EX�H\OHP��LONHO�LQVDQÕQ�\D� GD� WRSOXPXQ� \DúDP� NDYJDVÕ� LoLQ� GR÷D� LOH� EDUÕúÕN� ROPD� ND\JÕVÕQGDQ�ND\QDNODQÕU� �� 7|UHQOHUL� YH� ED\UDPODUÕ� LoLQH� DODQ� ULW�HOOHUGHQ� EHVOHQHQ� N|\�VH\LUOLN� R\XQODUÕ�� oR÷XQOXNOD� GR÷DQÕQ� FDQODQPDVÕ�� ELWNLOHULQ� \HúHUPHVL��KD\YDQODUÕQ� oLIWOHúPHVL�� \DYUXODPDVÕ�� HNLQLQ� EHUHNHWOL� ROPDVÕ� JLEL� GR÷DQÕQ�ED\UDPÕQD�NRúXW�RODUDN��ELU�úHQOLN�KDYDVÕ�LoLQGH�\DQVÕODQÕU��
.HQWOHUGH� JHOLúHQ�PHGGDK�� NDUDJ|]�� RUWDR\XQX� YH� NXNOD� JLEL� W�UOHU�GH�� ELU� úHK]DGHQLQ� \D� GD� VXOWDQÕQ� GR÷XPX�� úHK]DGHOHULQ� V�QQHWL�� VDUD\�G�÷�QOHUL��SDGLúDKÕQ�|QHPOL�ELU�VHIHUH�oÕNÕúÕ�\D�GD�|QHPOL�ELU�VHIHUH�oÕNÕúÕ�\D�GD�|QHPOL�ELU�EDUÕú�DQODúPDVÕ��|QHPOL�ELU�HOoLQLQ�JHOLúL��ED\UDP�H÷OHQFHOHUL�YH�
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HVQDIÕQ� G�]HQOHGL÷L� W|UHQOHU� JLEL� QHGHQOHUOH� \DSÕODQ� 2VPDQOÕ� ùHQOLNOHUL¶QLQ�YD]JHoLOPH]�NRQXNODUÕGÕU���
*HUHN� ULW�HOLVWLN� W|UHQOHULQ� X]DQWÕVÕ� RODQ� N|\� VH\LUOLN� R\XQODUÕQÕQ��JHUHNVH�NHQW�YH�NDVDEDODUÕQ�J|VWHUL�VDQDWODUÕQÕ�ROXúWXUDQ�PHGGDK��NDUDJ|]�YH�RUWD\XQXQXQ�ELU� úHQOLN� DWPRVIHUL� LoLQGH�\HU� DOPDVÕ� YH�GR÷DO� KDON�N�OW�U�Q��ROXúWXUDQ� SRS�OHU� VH\LUOLNOHU� ROPDVÕ�� EX� W�UOHUL� %DWÕ� N|NHQOL� NDSDOÕ� ELoLP�EHQ]HWPHFL� WL\DWURGDQ� X]DNODúWÕUDUDN�� R\XQFX�VH\LUFL� RUJDQLN� ED÷ÕQÕ� WHPHO�DODQ� DoÕN� ELoLP�J|VWHUPHFL� WL\DWUR\D� \DNODúWÕUPÕúWÕU�� 7DP� GD� EX� QRNWDGD��oD÷ÕPÕ]� PRGHUQ� G�Q\D� WL\DWURVX\OD� EXOXúDQ� JHOHQHNVHO� WL\DWURPX]�� EX�|]HOOLNOHUL\OH�� FXPKXUL\HW� G|QHPL� WL\DWURPX]X� EHVOH\HQ� YD]JHoLOPH]� ELU�ND\QDN�ROPXúWXU��
$oÕN� %LoLP� G�Q\D\Õ� E�W�Q�\OH� \DQVÕWPD� JHUHNVLQLPLQGHQ� RUWD\D�oÕNPÕúWÕU��%LUH\OHU�DUDVÕ�LOLúNLOHULQ�\HULQL�NRSPXúOXN��DQODúPD]OÕN�YH�DQODúPD�J�oO�÷�Q�Q�DOGÕ÷Õ�J|U�ú�� WHPHOLQGH�ED÷ÕPVÕ]� VDKQHOHU�� oRN�\DQOÕ� GXUXPODU��R\XQ� LoLQGH� R\XQ� JLEL� |÷HOHUL� NXOODQDQ� DoÕN� ELoLPGH� NLúL�� GÕú� ROD\ODUÕQ� YH�JHQHOOHPHOHULQ� NDSVDPÕ� LoLQGH� YHULOLU�� %X� E�W�QO�÷H� YDUPD� ND\JÕVÕ��|]GHúOHúPHQLQ�WHUVLQH�VR\XWODPDQÕQ�JHWLUGL÷L�ELU�HVWHWLN�ER\XWX�ELoLPOHQGLULU��*HQHOOHPHOHU�� ]DPDQ� YH� PHNDQGD� VÕQÕUVÕ]OÕN�� IDQWH]L� YH� JURWHVN�� G�úOHU��DQÕODU��\D� WDULKVHO�ELU�NHVLPL�\D�GD�E�W�Q�� WHPVLO� HGHFHN�ELU�G�Q\D�GLOLPLQL�VHUJLOHPHN�\ROXQGD�JHYúHN�ELU�GRNX�LoLQGH�\D�GD�SDUoDODU�KDOLQGH�NXOODQÕOÕU��2OD\�|UJ�V�Q�Q�E�W�Q�QGH�ELU�QHGHQVHOOLN�ED÷ODQWÕVÕ�\RNWXU��'ROD\ÕVÕ\OD�KHU�SDUoD�\D�GD�E|O�P�Q�|]��NHQGL� LoLQGHGLU�YH�DNÕúODUÕ�]DPDQOD�|]GHú�ELU�DNÕú�LoLQGH� GH÷LOGLU��<DQL� VDKQHOHU� \D� GD� ROXúXPODU� ELUELULQL� L]OHPH]�� NLúL� \D� GD�NLúLOHU�GH�ELU�JHOLúLP�J|VWHUPH]OHU��� %DúND�ELU�GH\LúOH��³������LOHUL�KDUHNHWOHUL�\RNWXU�� 2\XQ� NLúLOHUL� YH� G�Q\D�� KHU� SDUoD� LOH� \HQL� |]HOOLNOHU� J|VWHULUOHU��dHúLWOHPH��UHQNOHQGLUPH�YH�WHNUDUODUOD�oHPEHUOHU�oL]HUOHU´ ��
%UHFKW¶LQ��ELU�G�Q\D�WDEORVX�VXQDUDN��LQVDQ�LOLúNLOHULQLQ�DOWÕQGD�\DWDQ�QHGHQOHUL�\HQLGHQ�HOH�DOPDN�LoLQ��$EV�UW�7L\DWUR¶QXQ�GD��LQVDQODU�DUDVÕQGDNL�NRSXNOX÷X� YH� LOHWLúLPVL]OL÷L� YXUJXODPDN� DGÕQD� NXOODQGÕ÷Õ� VR\XWODPDQÕQ�HVWHWLN�ELU�LIDGHVL�RODQ�EX�ELoHPLQ�DPDFÕ��³������VDKQH\L�YH�VH\LUFL\L�KHU�oHúLW�E�\�OHPH�LOO�]\RQ�� H\OHPLQGHQ� NXUWDUPDN� YH� VDKQHGH� RODQ� ROD\Õ� VH\UHGHQ�KDONÕ�KLSQRWL]PD�ELoLPOHULQGHQ�X]DN� WXWPDNWÕU�³ �� *HOHQHNVHO� WL\DWURPX]XQ�GD� WHPHO� NDUDNWHULQL� � ROXúWXUDQ� � EX� W�U� WL\DWUR\X� 0HWLQ� $QG�� ³6DPLPL� ��\DODQVÕ]��GRODQVÕ]�WL\DWUR�ROPDN��VOXEX´� GL\H�QLWHOHU��
$N� NDUD� oDWÕúPDVÕ�� |O�S� GLULOPH�� HVNLQLQ� NRYXOXS� \HQLQLQ�NDUúÕODQPDVÕ� JLEL� RUWDN� PRWLIOHULQ�� oHúLWOL� VLPJHVHO� NLúLOHUOH� �'HGH�� *HOLQ��$UDS�� (úNÕ\D� JLEL�� \DQVÕOD\DQ� N|\� VH\LUOLN� R\XQODUÕPÕ]�� GR÷DQÕQ� GL\DOHNWLN�J|U�Q�P�Q��� ELU� EDúND� GH\LúOH� GR÷DQÕQ� SDQRUDPDVÕQÕ� VXQDU� EDúODQJÕoWD��=DPDQOD�NÕUVDO�\DúDPÕQ�JHWLUGL÷L�VRUXQODUÕQ��\DQL�J�QFHO�RODQÕQ�GD�R\XQODUD�NDWÕOPDVÕ\OD��GR÷D\D�VÕNÕ� VÕNÕ\D�ED÷OÕ�N|\� LQVDQÕQÕQ�HNRQRPLN�YH� WRSOXPVDO�\DSÕVÕ�GD�VHUJLOHQLU����
0HGGDK��NDUDJ|]�YH�RUWD�R\XQX�GD�� IDUNOÕ�HWQLN�NLPOLNOHUL\OH�E�W�Q�UHQNOHULQ�YH�VHVOHULQ�GLOH�JHOGL÷L�2VPDQOÕ�WRSOXPXQXQ�ELU�SDQRUDPDVÕQÕ�VXQDU�L]OH\LFL\H�� 2\XQ� NLúLOHUL�� \DOÕQ� YH� NHVNLQ� oL]JLOHUL\OH� VR\XWODQPÕú� WLSOHUGLU��.DUDJ|]�.DYXNOX¶QXQ� FDKLOOL÷L�� VDIOÕ÷Õ�� IÕUVDWoÕOÕ÷Õ\OD� KDON� DGDPÕ� ROPDVÕ��
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+DFLYDW�3LúHNDU¶ÕQ� G�]HQFL� WXWXPX�� ELOJLoOL÷L�� <DKXGL¶QLQ� NXUQD]OÕ÷Õ��dHOHEL¶QLQ�]�SSHOL÷L��=HQQH¶QLQ�DúLIWHOL÷L��GRODSoÕOÕ÷Õ��$FHP¶LQ�SDODYUDFÕOÕ÷Õ��$UQDYXW¶XQ� LQDWoÕOÕ÷Õ�� .DVWDPRQXOX¶QXQ� LQWLNDOVL]OL÷L�� .D\VHULOL¶QLQ�NXUQD]OÕ÷Õ�� N�o�N� KHVDSODUÕ� JLEL� SHN� oRN� WLSLQ� |]HOOLNOHUL�� D\QÕ� ]DPDQGD� EX�NLúLOHULQ�WRSOXPVDO�JHVWXVODUÕGÕU��%X�WDYÕUODU��R�NLúLOHULQ�HNRQRPLN��WRSOXPVDO��N�OW�UHO��HWQLN�NRúXOODUÕQÕQ�ROXúWXUGX÷X�HQ�EHOLUJLQ�|]HOOLNOHULQL�RUWD\D�NR\DU��'ROD\ÕVÕ\OD� NDULNDW�UL]H� HGLOPLú� EX� WLSOHU� KHU� ]DPDQ� D\QÕ� ELoLPGH� YH�NHQGLOHULQGHQ� EHNOHQLOGL÷L� JLEL� GDYUDQÕUODU�� d�QN�� |]HOOLNOH� NDUDJ|]� YH�RUWDR\XQXQGD� DPDo�� NDUDNWHUOHULQ� EDúÕQGDQ� JHoHQ� ROD\ODU� �]HULQGH� LOJL\L�\R÷XQODúWÕUPDN�GH÷LO���WLSOHULQ�YH�RQODUÕQ�LOLúNLOHUL�DUDFÕOÕ÷Õ\OD��J|U�Q�UGH�ELU�PDKDOOHQLQ� JHUoH÷L� VHUJLOHUNHQ�� VR\XWODPD� \ROX\OD�� DVOÕQGD� ELU� WRSOXPXQ�JHUoH÷LQL�VXQPDNWÕU���
%X� QHGHQOH� PHNDQ�� NLPL� ]DPDQ� ELU� PDKDOOH�� NLPL� ]DPDQ� ELU�N|úHEDúÕ�� NLPL� ]DPDQ� ELU� oHúPH� EDúÕ�� ED]HQ� GH� ELU� NDKYHKDQHGLU�� <DQL�J�QGHOLN� \DúDPGD� LQVDQODUÕQ�� \D� ELU� ELoLPGH� X÷UDGÕ÷Õ�� \D� GD� WRSODQGÕ÷Õ�\HUOHUGLU�EXQODU����
*HOHQHNVHO� WL\DWURPX]GD�VÕNÕ�GRNXQPXú��QHGHQ�VRQXo�ED÷Õ\OD�ED÷OÕ�E�W�QVHO� ELU� ROD\� GL]LVL� \RNWXU�� 7HUVLQH�� NDOÕSODúPÕú�� SDUoDOÕ� ELU� \DSÕ\D�VDKLSWLU�� %XQGD� GD� HQ� E�\�N� HWNHQ�� JHUHN� N|\� VH\LUOLN� R\XQODUÕQÕQ�� JHUHN�PHGGDK��NDUDJ|]��RUWDR\XQX�W�UOHULQLQ�GR÷PDFD�PHWLQVL]�R\QDQPDVÕGÕU��.|\�VH\LUOLN�R\XQODUÕQÕQ�PHWLQ�\DSÕODUÕ��LVWHU�W|UHVHO�E�\�VHO��LVWHU�H÷OHQFH�DPDoOÕ�ROVXQ�� EHOLUOL� oDWÕODUD� VDKLS� JHYúHN� GRNXOXGXU�� %X� oDWÕODU�� R\XQGD� URO� DODQ�R\XQFXODUÕQ� \HWHQH÷L�� VH\LUFLQLQ� |]HOOL÷L� YH� R� DQNL� WHSNLVL� LOH� ROXúXU�ELoLPOHQLU� ��� 'ROD\ÕVÕ\OD�� ³6H\LUOLN� R\XQODU� PDVD� EDúÕQGD� \D]ÕOPD]�� ������<D]DU� R\XQXQ� LoLQGHGLU�� �6H\LUOLNOHUGHNL� 2\XQ� %DEDVÕ�� 'HOLNDQOÕEDúÕ��0H\GDQFÕ�� 'D\Õ�� 2\XQ� $÷DVÕ�� <L÷LWEDúÕ�� &ÕGÕUR÷OX�� .|VH�� 2\XQ� .DK\DVÕ��2\XQFXEDúÕ�� 5HLV�� (OHEDúÕ� JLEL� ��� 2\XQ� R\QDQD� VÕQDQD� JHOLúWLULOLU�� dHúLWOL�GH÷LúLN� \RUXPODUD�� VRQVX]�DQODWÕP�RODQDNODUÕQD�DoÕNWÕU��%�W�Q� LOH� SDUoDODU��E|O�P�LOH�VDKQHOHU�KDUHNHWOL�YH�R\QDNWÕU��6�UHNOL�GH÷LúNHQGLU��dHúLWOL�|÷HOHU��SDUoDODU�YH�D\UÕQWÕODU�\HU�GH÷LúWLUHELOLU��oÕNDUÕODELOLU��HNOHQHELOLU��%X�R\XQXQ�HVQHNOL÷LQL�YH�FDQOÕOÕ÷ÕQÕ�VD÷ODU´��� 0HGGDK��NDUDJ|]��RUWDR\XQX�PHWLQOHUL�GH�\DOQÕ]FD�ELUHU�NDQDYDGÕU��<DQL�VH\LUFLQLQ�YH�R\XQFXQXQ�Lo�YH�GÕú�NRúXOODUÕQD�J|UH� GH÷LúLPH� X÷UDU�� X]DU� NÕVDOÕU�� \HU� GH÷LúWLULU��.DQDYD� \DOQÕ]FD� R\QDQÕúÕQ�\ROXQX� oL]HQ� ELU� WDVODNWÕU�� 3DUoDOÕ� \DSÕ�� *LULú�6|\OHúL�+LND\H�%LWLú� JLEL�E|O�POHUGHQ� ROXúWX÷X� JLEL�� H\OHP� YH� GXUXPODUÕ� ROXúWXUPDNWD� \DUDUODQÕODQ��NLPLOHUL� N|\� VH\LUOLN� R\XQODUÕQGD� GD� EXOXQDQ�� <LQHOHQPH�� 6ÕUDODQPD��6RUXúWXUPD�� 2UWDNOÕN�� .LúLOHULQ� 'H÷LúLPL� YH� .ÕOÕN� 'H÷LúWLUPH�� 7DNOLW��øúDUHWOHUOH�.RQXúPD�� øúWHQ�$OÕNR\PD��$UDQPD�� (Y�%XOPD�� øú� %XOPD��2\XQ�øoLQGH� 2\XQ�� gO�S� 'LULOPH�� *|]HWOHPH� JLEL� D\QÕ� ]DPDQGD� J�OG�U�\H� GH�KL]PHW�HGHQ�SHN�oRN�PRWLIOH�VD÷ODQÕU��
6DEDKDWWLQ� .XGUHW� $NVDO� NDUDJ|]��� VH\LUFLVLQH� JHUoHN� GÕúÕ� ELU�G�Q\D\Õ�� \DSÕVÕ\OD� ROVXQ�� NRQXúPDODUÕ\OD� ROVXQ�� XV� NXUDOODUÕ� GÕúÕQGD��VR\XWODQPÕú�NLúLOHUOH�VXQDQ�ELU�G�ú�R\XQX�RODUDN�QLWHOHUNHQ���� øVPD\ÕO�+DNNÕ�%DOWDFÕR÷OX� GD�� VRQVX]� ELU� ROXUOXN� DODQÕQD� VDKLS� NDUDJ|]GHNL� VR\XWODPD\Õ��³7D\\Õ�0HNDQ´ ����0HNDQÕ�$WODUFDVÕQD�*HoPH��GH\LúL\OH�LIDGH�HGHU��%|\OH�ELU�QLWHOHPH�7L\DWURVDOOÕN�2\XQVXOXN�NDYUDPÕQÕ�GD�EHUDEHULQGH�JHWLULU��*HUoHNOLN�
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GX\JXVX�g]GHúOHúPH�� \DUDWPD� ND\JÕVÕQD� \HU� ROPD\DQ� KDON� WL\DWURVX�JHOHQH÷LQGH�KHU�úH\�ELU�J|VWHULGLU�YH�YDUVD\ÕPVDO�ELU�GH÷HU� WDúÕU��0HGGDK¶ÕQ�DQODWÕPÕ�� .DUDJ|]¶�Q� KD\DO� SHUGHVL�� 2UWDR\XQX¶QXQ� SDODQJDVÕ� VR\XW� YH�VRQVX]� ELU� X]DP� VXQDU� VH\LUFL\H�� =DPDQ� YH� PHNDQ� DNÕúÕQÕQ� JHUoHN� DNÕúOD�|UW�úPHGL÷L� SHN� oRN� GXUXPD� \HU� YHULOLU�� 7L\DWURVDOOÕ÷ÕQ� RUWDR\XQX� YH�NDUDJ|]GHNL� X]DQWÕVÕ� �2\XQ� %R]PD� \D� GD� <XWWXUPDFD\Õ� %R]PD´ GÕU��<DQÕOVDPD\Õ� NÕUPD� DPDFÕ� WDúÕ\DQ� EX� WHNQLNWH�� +DFLYDW�3LúHNDU¶ÕQ� R\XQX�NXUDOÕQD� J|UH� R\QDPD� G�ú�QFHVLQLQ� NDUúÕWÕ� RODUDN�� .DUDJ|]�.DYXNOX¶QXQ�R\XQ�ER]PDVÕ�DQODPÕQD�JHOLU��³3LúHNDU�YDUROPD\DQ�QDPXVX��GLUOL÷L��L\L�QL\HWL�YDUVD\GÕ÷Õ�JLEL��YDUROPD\DQ�HYL�PHNDQ��JLGLOPH\HQ�\ROX�\�U�QP�ú��JHoPHPLú�]DPDQÕ�JHoPLú�VD\DU��%�W�Q�NLúLOL÷L\OH�\XWWXUPDFDODUD�NDUúÕ�RODQ�.DYXNOX�EX�R\XQX�GD�ER]DU´ ���
0HGGDK��NDUDJ|]�YH�RUWDR\XQX��NDKYHOHUGH��PHVLUH�\HUOHULQGH��\DQL�NDODEDOÕ÷ÕQ� EXOXQGX÷X� KHU� \HUGH� R\QDQDELOGL÷L� LoLQ� R\XQFX� YH� VH\LUFL�DUDVÕQGDNL�RUJDQLN�ED÷Õ�NXUGX÷X�JLEL��KHU�úH\LQ�ELU�R\XQ�ROGX÷X�G�ú�QFHVLQH�GH� RODQDN� VD÷ODU�� $oÕN� ELoLPGH� GH� J|U�OHQ� VWLOL]H� PDO]HPHOHUOH� D\UÕQWÕODU��VH\LUFLQLQ� LPJHOHP� J�F�QH� EÕUDNÕOÕU�� 'ROD\ÕVÕ\OD�� ³7DNOLW�<DQVÕODPD�*|VWHUPH´ \H�GD\DOÕ�DPD�XVWDOÕN�JHUHNWLUHQ�ELU�R\XQFXOXN�HVDVWÕU��
0�]LN�YH�GDQV�JLEL�|÷HOHU��R\XQODU�úHQOLN�YH�NXWODPDODUGD�\HU�DOGÕ÷Õ�LoLQ� H÷OHQFH� DWPRVIHULQL� J�oOHQGLUPH� YH� UHQNOHQGLUPH� \ROXQGD� NXOODQÕOÕU��6H\LUFLQLQ� LoLQGH�� \DODQVÕ]� ELU� WL\DWUR� JHUoH÷LQH� KL]PHW� HGHQ� EX� R\XQODUGD�VH\LUFL� YH� R\XQFX� DUDVÕQGD� RUJDQLN� ELU� ED÷� YDUGÕU�� gUQH÷LQ� RUWDR\XQXQGD�VH\LUFL�� ³2\XQ� \HULQL� oHSHoHYUH� NXúDWPÕúWÕU�� 2\XQFX�� WHPVLO�� VH\LUFL� D\QÕ�LNOLP� LoLQGHGLU������� 7HPVLO� GHNRUOD�� ÕúÕNOD� \DODQODUÕ� |UWPH]�� 3LúHNDU� R\XQXQ�EDúÕQGD� YH� VRQXQGD� VH\LUFLOHUH� GR÷UXGDQ� VHVOHQLU�� R\XQX� WDQÕWÕU�� NXVXUODUÕ�LoLQ�|]�U�GLOHU��������%LU�oRN�V|\OHúPHOHUGH��|]HOOLNOH�DUD�PXKDYHUHOHULQGH��LNL�NLúL�NRQXúXUNHQ���o�QF��ELU�NLúL�RQODU�GX\PDGDQ�VH\LUFL\H�VHVOHQHUHN�RQODUÕQ�V|\OHúPHOHULQH�J�OG�U�F��WDNÕOPDODUGD�EXOXQXU´ ���
.HQWOHUGH�JHOLúHQ�ELUHU�KDON�NRPHG\DVÕ�W�UOHUL�RODQ�PHGGDK��NDUDJ|]�YH�RUWDR\XQXQGD�J�OG�UPH� WHPHO�DPDoWÕU��0HGGDKWD�GLO�YH� WDYÕU� IDUNOÕOÕ÷ÕQD�GD\DQDQ�³WDNOLW´�WHQ�ND\QDNODQDQ�J�OG�U���NDUDJ|]�YH�RUWDR\XQXQGD�GL\DOHNW�IDUNOÕOÕNODUÕQGDQ�� V|]� R\XQODUÕQGDQ� YH� KDUHNHWWHQ� ND\QDNODQÕU�� øURQLN� YH�JURWHVN�RODQGDQ�GD�\DUDUODQDUDN�\HUJL\H�KL]PHW�HGHU��%�W�Q�KDON�J�OG�U�QGH�RUWDN�RODQ�GLO�YH�KDUHNHW�NRPL÷L� LOH� LURQLN�YH�JURWHVN�ND\QDNOÕ�J�OG�U��N|\�VH\LUOLN� R\XQODUÕPÕ]GD� GD�� |]HOOLNOH� E�\�VHO� YH� W|UHVHO� \DQÕQÕ� ]DPDQOD�\LWLUPLú�R\XQODUGD��NDED�IDUV�ELoLPLQGH�NXOODQÕOÕU��d�QN��N|\O�Q�Q��GR÷D\OD�EDUÕúÕN� ROPD� ND\JÕVÕQGDQ� ND\QDNODQDQ� W|UHVHO�E�\�VHO� DPDoOÕ� EX� R\XQODU��JLGHUHN�EX�|]HOOL÷LQL�\LWLUPLú��H÷OHQPHN�DPDFÕ\OD��G�÷�Q�\D�GD�ED\UDP�JLEL�PXWOX�J�QOHUGH�R\QDQÕU�KDOH�JHOPLúWLU��� 6H\LUOLN�R\XQODUGD�GD�P�]LN�YH�GDQV�YD]JHoLOPH]�|÷HOHUGHQGLU��*HUHN�W|UHVHO�YH�E�\�VHO�R\XQODU��JHUHNVH�H÷OHQFH�DPDoOÕ� R\XQODU�� R� \|UH� HQVWU�PDQODUÕQÕQ� NXOODQÕOGÕ÷Õ� W�UN�OHU� HúOL÷LQGH�R\QD\DQODU� YH� VH\UHGHQOHUOH� ELUOLNWH� \DSÕODQ� WRSOX� GDQVOD� EDúODU�� 2\XQ�VRQXQGD�GD��GLULOLú�YH�EROOXN�EHUHNHW�VHPERO��RODUDN�\LQH�KHS�ELUOLNWH� WRSOX�GDQV�\LQHOHQLU��
.|\� VH\LUOLN� R\XQODUÕQÕQ� R\XQFXODUÕ� N|\�Q� LVWHNOL� YH� \HWHQHNOL�NLúLOHULGLU�� %LU� EDNÕPD� J|Q�OO�O�N� HVDVÕQD� GD\DOÕ� DPDW|U� R\XQFXODUGÕU� EX�
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NLúLOHU�� .DUDGD÷�� |]HOOLNOH� H÷OHQFH� DPDoOÕ� R\XQODUGD� R\QD\DQ� R\XQFXODUÕ�³dD÷GDú� 2\XQFX´ RODUDN� QLWHOHU� YH� R\XQFXQXQ� DPDFÕQÕQ�� VH\LUFLVLQL�H÷OHQGLUPHN��NHQGLQH�GH�KRúoD�YDNLW�JHoLUWPHN�ROGX÷XQX��EX�\�]GHQ�]RUXQOX�R\XQ� NDOÕSODUÕ� ROPDGÕ÷ÕQÕ�� |]J�U� YH� \DUDWÕFÕ� ELU� R\XQFX� ROGX÷XQX� EHOLUWLU���*|VWHUPHFL�ELU�\DNODúÕPOD�R\QDQDQ�R\XQODUGD��NDGÕQ�UROOHULQL�HUNHNOHU��NDGÕQ�R\XQODUÕQGD�LVH�HUNHN�UROOHULQL�NDGÕQODU�R\QDUODU��'ROD\ÕVÕ\OD�EX�R\XQODUGD�GD�WDNOLW� HVDVWÕU�� 2\XQ� \HUL� LVH�� R\XQFX�VH\LUFL� DOÕúYHULúLQL� HQ� �VW� G�]H\H�WDúÕ\DFDN�QLWHOLNWH�� NDSÕ� |QOHUL�� GDPODU�� HY� DYOXODUÕ�� KDUPDQ�\HUOHUL�� WDUODODU��N|\� PH\GDQODUÕ� YH� RGDODUGÕU�� 6H\LUFL� \LQH�� NHQWOHUGHNL� JHOHQHNVHO�R\XQODUÕPÕ]GD� ROGX÷X� JLEL� \DQVÕOD\DQODUOD� D\QÕ� LNOLPL� SD\ODúÕU�� 6|\OHúLOHUH��úDNDODúPDODUD�� DWÕúPDODUD� NDWÕOÕU�� .LPL� ]DPDQ� GHNRU� YH� DNVHVXYDU� JLEL� GH�NXOODQÕOÕU�� 'HNRU�� \D� R\XQXQ� R\QDQGÕ÷Õ� \HUGLU�� \D� GD� UHSOLNOHU� DUDFÕOÕ÷Õ\OD�VH\LUFLQLQ�LPJHOHP�J�F�QH�EÕUDNÕOÕU���
g]HWOH�� JHOHQHNVHO� WL\DWURPX]XQ� |]�QH� YH� ELoLPLQH� LOLúNLQ��WRSOXPVDO� ELU� SDQRUDPD� VXQPDVÕ�� úHQOLN� DWPRVIHULQGH� R\QDQPDVÕ��VR\XWODQPÕú� WLS� ER\XWXQGD� NLúLOHúWLUPH�� WL\DWURVDOOÕN�� P�]LN� YH� GDQVÕQ�NXOODQÕPÕ�� VH\LUFLQLQ� LPJHOHPLQH� EÕUDNÕOPÕú� HQ� D]D� LQGLUJHQPLú� GHNRU��³WDNOLW´H�GD\DQDQ�R\XQFXOXN�DQOD\ÕúÕ�YH�VH\LUFL�R\XQFX�RUJDQLN�ED÷Õ�JLEL�SHN�oRN� |]HOOLN� PRGHUQ� 7�UN� 7L\DWURVX¶QXQ� ROXúXP� V�UHFLQH� NDWNÕGD�EXOXQPXúWXU��
*HOHQHNVHOLQ� gQHPLQL� 9XUJXOD\DQ� gQF�OHUGHQ� øVPD\ÕO� +DNNÕ�%DOWDFÕR÷OX���
8OXVDO� WL\DWURPX]XQ� |]J�Q� ELU� NLPOLN� ND]DQPDVÕ� \ROXQGD��JHOHQHNVHO� ND\QDNODUÕPÕ]ÕQ� oD÷GDú� ]HQJLQOLNOHULQGHQ� \DUDUODQÕOPDVÕ�JHUHNWL÷LQL� YXUJXOD\DQ� YH� EX� V�UHFH� J|U�úOHUL� YH� X\JXODPDODUÕ\OD� NDWNÕGD�EXOXQDQ�WL\DWUR�NLúLOLNOHULQGHQ�ELUL�GH�øVPD\ÕO�+DNNÕ�%DOWDFÕR÷OX¶GXU��

� %DOWDFÕR÷OX� ������������ 7DQ]LPDW¶WDQ� &XPKXUL\HW¶H� X]DQDQ�V�UHoWH�� ³%DWÕOÕODúPD´ \Õ�� \DOQÕ]FD� ³WDNOLW� HWPH´ RODUDN� DOJÕOD\DQ� ]LKQL\HWH�NDUúÕ� P�FDGHOH� HGHU�� ³+HP� ELU� 0HúUXWL\HW� D\GÕQÕ� KHP� GH� ELU� &XPKXUL\HW�D\GÕQÕ� RODUDN� \DúDGÕ÷Õ� G|QHPOHULQ� N�OW�UHO�VDQDWVDO� ]HQJLQOLNOHULQL��\|QHOLPOHULQL� VHQWH]OHPH\H� oDOÕúPÕú�� XOXVDO� WL\DWUR\X� ROXúWXUPD� �]HULQH�E�W�QO�NO�� ELU� WH]� RUWD\D� DWPÕúWÕU�� ������8OXVDO� WL\DWURQXQ� EDWÕ� DNWDUPDFÕOÕ÷Õ�\HULQH�� NDUDJ|]�� NXNOD�� RUWDR\XQX�� N|\� VH\LUOLN� R\XQODUÕ�� WXOXDW� WL\DWURODUÕ�JLEL� JHOHQHNVHO� W�UOHUH� YH� ND\QDNODUD� GD\DQPDVÕ�� JHOHQHNVHO� W�UOHULQ�PRGHUQOHúWLULOHUHN�VH\LUFL\OH�EXOXúWXUXOPDVÕ�JHUHNWL÷LQL�VDYXQPXúWXU´���
%DWÕ¶QÕQ�NXUDOODUÕQÕ�GH÷LúPH]�NXUDOODU�JLEL�NDEXO�HGHQ��RQODUÕ�|]J�Q�NRúXOODUÕ� J|]DUGÕ� HGHUHN� VRUJXODPDGDQ� DNWDUDQODUÕ� VHUW� ELoLPGH� HOHúWLULU�%DOWDFÕR÷OX�� ³7DQ]LPDW
WDQ� EHUL� 7�UNL\H¶GH�� %DWÕ¶\D� GR÷UX� JLWPH\H�X÷UDúDQODU� EX� LúWH� $YUXSDOÕODúPD\Õ� KHS� E|\OH� DQODGÕNODUÕ� LoLQGLU� NL� %DWÕ�VDKQH� WHNQL÷LQL� ROGX÷X�JLEL� NRS\D�HWPHNOH� LúH�EDúODPÕúODUGÕU��2QODU�� VDKQH�WHNQL÷L�� GHNRU� WHNQL÷L�PL]DQVHQ� WHNQL÷L� GL\H� ELU� WDNÕP� SUDWLN� NXUDOODUÕ� LOH�NDUúÕODúPÕúODU� YH� EX� SUDWLN� NXUDOODUÕQÕ� GH÷LúPH]� YH� GH÷HU� ELoLOPH]� WL\DWUR�WHNQL÷LQLQ�NHQGLVL�VDQPDNWDQ�YH�|\OHFH�EHQLPVHPHNWHQ�JHUL�GXUPDPÕúODUGÕU��7L\DWUR� LúLQGH� ELOPH\HUHN� LúOHQHQ� VXo� LúWH� EXGXU�� 7L\DWURGD� $YUXSDOÕODúPD�\HULQH� $YUXSD� WL\DWURVXQXQ� NXUDOODUÕQÕ� DOPDN�� ������ %HQ� E|\OH� ELU� WHNQL÷LQ�



���

YDUOÕ÷ÕQD� LQDQPÕ\RUXP�� (QG�VWUL� WHNQL÷L� ELU� PDWHPDWLN� YH� PHNDQLN� NRQXVX�LNHQ�WL\DWUR�WHNQL÷L�GHGL÷LPL]�úH\��\DOQÕ]�ELU�ROXú��ELU�HYULP�YH�V�UH�WHNQL÷LGLU�������� 7L\DWUR� WHNQL÷LQH� DVÕO� YDUOÕ÷ÕQÕ� YHUHQ�� WL\DWUR� DQOD\ÕúÕ� GHGL÷LPL]� WL\DWUR�IHOVHIHVLGLU´��� 7L\DWUR� IHOVHIHVLQLQ�� WL\DWURQXQ� |]J�QOHúPHVL� \ROXQGD� EDúDW�ELU� ROJX� ROGX÷XQX� LIDGH� HGHQ� %DOWDFÕR÷OX� EX� G�ú�QFHVLQL�� <HQL� $GDP¶GD��³%L]LP�ELU� WL\DWUR�IHOVHIHPL]�\RNWXU��0LOOHWH� WL\DWUR\X�ND]DQGÕUDFDN�QH�ELQD��QH�VDKQH��QH�GH�WHFU�EHOL�DNW|UG�U��DQFDN�WL\DWUR�NDIDVÕGÕU��%X�GD�VRV\DO�ELU�RUJDQL]DV\RQGDQ�GR÷DELOLU´���
7L\DWURQXQ�G�ú�QFHVLQL�ROXúWXUDQ�|÷HOHUGHQ�\ROD�oÕNDUDN��|]J�Q�ELU�WL\DWUR� HVWHWL÷L� |QHUHQ� %DOWDFÕR÷OX�� XOXV�� XOXVDOOÕN�� N�OW�U�� JHOHQHN�� H÷LWLP��SHGDJRML�YH�WL\DWUR�DUDVÕQGDNL�GL\DOHNWLN�HWNLOHúLPLQ�DOWÕQÕ�oL]HU�J|U�úOHUL\OH��8OXVDO� WL\DWURQXQ��%DWÕ�DNWDUPDFÕOÕ÷Õ�\HULQH��NDUDJ|]��NXNOD��RUWDR\XQX��N|\�VH\LUOLN� R\XQODUÕ�� WXOXDW� WL\DWURODUÕ� JLEL� JHOHQHNVHO� ND\QDNODUD� GD\DQPDVÕ�JHUHNWL÷LQL� EHOLUWHUHN� EX� VDYÕQÕQ� LONHOHULQL� ú|\OH� DoÕNODU�� ³���� 7HPDúD�QHYLOHULPL]GH� |OHQ� YH� |OPH\HQ� HOHPDQODU� YDUGÕU�� ���� 7LSOHU�� NRVW�POHU��WHPOHU�� ]DPDQOD�� PHNDQOD� GH÷LúHQ� úH\OHUGLU�� ���� 0LOOL� WHPDúDPÕ]GD� WHPVLO�DQOD\ÕúÕ�� WL\DWUR� HVWHWL÷L�� KD\DW� IHOVHIHVL� ]DPDQOD� YH�PHNDQOD�GH÷LúLFL� úH\OHU�GH÷LOGLU������%X�|OPH\HQ�FHYKHUOHUL�EDNÕPÕQGDQ�0LOOL�WHPDúDPÕ]�EHQ]HUL�RODQ�$YUXSD�WL\DWURVXQGDQ�JHUL�GH÷LO��GDKD�GD�LOHULGLU����������$VUÕQ�\DUÕVÕQGDQ�EX�\DQD�$YUXSD�WL\DWUR�DQOD\ÕúÕQGD�RODQ�LKWLODO�KDUHNHWOHUL�GLNNDWH�oRN�GH÷HU�ELU�PDKL\HW�J|VWHUPHNWHGLU������%�W�Q�G�Q\DGD�$YDQW�JDUGH�WL\DWURVX�UHDOL]P�YH�QDWXUDOL]PGHQ� NDoPDNWD�� V�UUHDOL]PH� VDUNPDNWDGÕU�� ���� 7L\DWUR� LKWLODOFLOHUL�WL\DWUR\X�HGHEL\DW��UHVLP��PLPDUL�YH�V�V�VDQDWODUÕQÕQ�HWNLOHULQGHQ�NXUWDUPD\D�oDOÕúPDNWDGÕUODU�� 7L\DWUR�� NDQXQODUÕQÕ� EX� \DUGÕPFÕ� VDQDWODUÕQGDQ� DODFDN�\HUGH�� NHQGLVLQGHQ� oÕNDUPD\D� oDOÕúPDNWDGÕU�� ���� '�Q\D� WL\DWUR�LKWLODOFLOHULQLQ� EXJ�QH� NDGDU� \DSDELOGLNOHUL� úH\�� ELOPH\HUHN�� WL\DWURGD�V�UUHDOL]PLQ� úDKHVHUL� RODQ� %L]LP� .|\� R\XQXQD�� PH\GDQ� R\XQXQD��RUWDR\XQXQD� \DNODúPDNWDQ� LEDUHW� NDOPÕúWÕU�� ���� %X� WHFU�EHOHU� J|]� |Q�QGH�GXUXS�GXUXUNHQ��PLOOL� WHPDúD�QHYLOHULQL��HVNL�YH�JHUL� WL\DWUR�DUWÕNODUÕ�RODUDN�J|UPHN� FHKDOHWWHQ� EDúND� ELU� úH\� GH÷LOGLU�� ����� %X� WHPDúDODUÕQ� RULMLQDO� YH�GH÷LúPH]�RODQ�\DQODUÕQÕ�DOÕNR\DUDN�GH÷LúLFL�RODQODUÕQÕ�GH÷LúWLUPHOLGLU´ ���
%DOWDFÕR÷OX�� PRGHUQ� ELU� RUWDR\XQX� X\JXODPDVÕ� RODQ� ³0XKWDU´R\XQXQXQ� VDKQHOHQPHVL� QHGHQL\OH� YHUGL÷L� ELU� NRQIHUDQVWD� EHQ]HUL�VDSWDPDODUÕ� \DSDU�� 2UWDR\XQXQGD�� JHoLFL� �WHPD�� NLúLOHU�� DNVL\RQ�� YH� NDOÕFÕ��PH\GDQGD�R\QDPDN��ULWPLN�P�]LNDO�ROPDN��GL\DORJ�\DSÕVÕ��V�UHDOLVW�ROPDN��LUWLFDOHQ� R\QDPDN�� JLEL� |]HOOLNOHUL� VÕUDODGÕNWDQ� VRQUD� NDOÕFÕ� RODQODUGDQ�\DUDUODQÕOPDVÕ�JHUHNWL÷LQL�VDYXQXU���
7L\DWUR\D�� ³HQ� E�\�N� N�OW�U� YH� GHYULP� RNXOXGXU´��� GL\HUHN� |QHPOL�ELU� LúOHY�\�NOHU��7L\DWURQXQ� IHOVHIHVL� �]HULQH�SHN� oRN�G�ú�QFH�YH�\RO� �UHWLU�%DOWDFÕR÷OX�� %X� G�ú�QFHOHULQ� DPDFÕ�� JHOHQHNVHO� ND\QDNODUGDQ� \ROD� oÕNDUDN��NHQGLQH� |]J�� GLO� YH� GH\LúL� RODQ� 7�UN� 7L\DWURVX¶QXQ� ROXúXPXQD� NDWNÕGD�EXOXQPDNWÕU�� ³g]� 7L\DWUR´ DGÕ\OD�� |]J�Q� ELU� WL\DWUR� NXUDPÕ� YH� X\JXODPDVÕ�ROXúWXUDQ�%DOWDFÕR÷OX��WL\DWURQXQ�|÷HOHULQL��|]�ROPD\DQ�|÷HOHU��VDKQH��SHUGH��GHNRU�� PDN\DM�� NRVW�P�� \|QHWPHQ�� VXIO|U��� |]� ROXS� ROPDGÕ÷ÕQGDQ� NXúNX�GX\GX÷X�|÷HOHU��\D]DU�YH�R\XQ�PHWQL���|]�RODQ�|÷HOHU��R\XQFX�YH�DNVL\RQX��ROGX÷XQX� YXUJXODU��� %X� |]J�Q� NXUDPÕQÕQ� ND\QD÷Õ� \LQH� RQXQ� WL\DWUR�
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G�ú�QFHVLQGHGLU��d�QN��RQD�J|UH�� WL\DWUR\X�J�]HO� VDQDWODUÕQ�ELOHúLPL�RODUDN�WDQÕPODPDN�\DQOÕúWÕU��7L\DWURQXQ�WDQÕPÕ�NHQGL�LoLQGHGLU�7L\DWURQXQ��\DúD\DQ�ELU� VDQDW� RODUDN� VH\UHGLOPHN� LoLQ� \DUDWÕODQ� ELU� H\OHP� ROGX÷XQX� EHOLUWHQ�%DOWDFÕR÷OX��R\XQFX�YH�DNVL\RQD�YDUPD�\ROXQGD� ú|\OH�ELU� VRUJXODPD�\DSDU��³7L\DWUR� ELU� VDKQH� �]HULQGH� NHQGLQH� J|UH� RODQ� GHNRUOD�� UROOHULQH� X\JXQ�PDN\DM� YH� NRVW�P� WDúÕ\DQ� DNW|UOHU� WDUDIÕQGDQ� VXIO|U�� NRYDOD\DUDN� ELU�P�HOOLILQ� SL\HVLQGH� WDVDUODGÕ÷Õ� KD\DWÕ� J|VWHUPHNWLU� GL\H� LúH� EDúOD\DOÕP��7L\DWUR�ROPDGÕ÷ÕQÕ�VDQGÕ÷ÕPÕ]�WDNÕQWÕODU�QHOHUGLU"�<DQÕW��VDKQH��SHUGH��GHNRU��PDN\DM�� JL\VL�� UHMLV|U�� VXIO|U�� %XQODUÕQ� GÕúÕQGD� WHUHGG�W� HWWL÷LPL]� \D]DUOD�R\XQ� YDUGÕU�� %LU� GH� WL\DWURQXQ� FHYKHUL� YH� |]�� RODUDN� DOJÕOD\DELOHFH÷LPL]�R\XQFX� YH� RQXQ� DNVL\RQX� YDUGÕU�� gQFH� VD\GÕ÷ÕPÕ]� WDNÕQWÕODUÕ� RUWDGDQ�NDOGÕUDOÕP��<DOQÕ]FD�R\XQFX�YH�DNVL\RQX�HOH�DODOÕP��2�]DPDQ� WL\DWUR�ROPD]�PÕ"�øúLQ�LoLQH�ELU�GH�R\XQ�PHWQL�YH�V�UH�JLUGL�PL��LúWH�VRQXoODQPÕú�ELU�WDQÕP��7L\DWUR��R\XQ�GHQLOHQ�\D]ÕQVDO�|Q�WDVDU�WDUDIÕQGDQ�WHNQLNOHúWLULOHQ�ELU�\DúDP�SDUoDVÕQÕQ� V�UH\H� oHYULOPHVLGLU�� <DQL� WL\DWUR� WHNQLNOHúPLú� ELU� DNVL\RQ�V�UHVLGLU´��� %X� H\OHPL� \DUDWDQ� GD� R\XQFXGXU�� %X� \�]GHQ�� ³DNW|U�� WHPVLO�LúLQLQ�HQ�WHPHO�HOHPDQÕ��|]�G�U��������g\OH\VH�DNW|U�QHGLU"�$NW|U�RUNHVWUDO�ELU�\DUDWÕNWÕU�� 2QXQ� úXXU� DOWÕQGD� ELU� oRN� NLúLOHU� X\XPDNWDGÕU�� %XQODU� DNW|U�GHGL÷LPL]� \DUDWÕFÕ� NLúLOL÷LQ� NHQGLOHULQL� \DúDPD\D� oD÷ÕUPDVÕQÕ�EHNOHPHNWHGLUOHU��$NW|U�GHQLOHQ�EX�ROD÷DQ�VW��\DUDWÕFÕ�ROPDGÕNoD�WL\DWUR�LúL�JHUoHNOHúHPH]�� ������ 7L\DWUR� ROJXODUÕQÕ� ELOLP� \ROX\OD� LQFHOHPH\H� R� NDGDU� D]�DOÕúÕ÷Õ]GÕU� NL�� HVWHWLN� HGHEL\DWÕ� ROVXQ�� WL\DWUR� HOHúWLUPHOHUL� ROVXQ�� DNW|U�Q�URO�Q�� µSL\HVWHNL� NDKUDPDQÕ� WDNOLW� LúL¶� RODUDN� DQODUODU�� øúLQ� GR÷UXVX�� DNW|U�WDNOLW� HWPH]�� \DUDWÕU�� (YHW� DNW|U� ELU� \DUDWÕFÕGÕU�� 7L\DWUR� LúL� \DUDWPD� LúLGLU��7L\DWUR�VDQDWÕ�\DUDWPD�VDQDWÕ��µúXXUVX]�\DúD\ÕúÕQ�YDUOÕNODUÕQÕ�úXXUOX�\DúD\ÕúD�JHoLUPH�VDQDWÕ¶GÕU´���
g]� WL\DWUR� NXUDPÕQGDQ� \ROD� oÕNDUDN�� KDWLSOLN� VDQDWÕ�� QDPD]� YH�PHYOHYL� D\LQOHULQGHNL�� MLPQDVWLN� YH� DUWLVWLN� VLVWHPGHNL� |]� WL\DWUR� |÷HOHULQL�DUDúWÕUDQ� %DOWDFÕR÷OX� JHOHQHNVHO� WL\DWURPX]GDNL� |]� WL\DWUR� |÷HOHULQL� GH�EHOLUOHU�� $ELGLQ� 'LQR¶QXQ� N|\� WHPVLOOHUL� �]HULQH� J|]OHPOHULQL� GH� KHVDED�NDWDUDN��� N|\� VH\LUOLN� R\XQODUÕQÕQ� |]HOOLNOHULQL�� DoÕN� KDYDGD�� ELU� PH\GDQGD�R\QDPDN�� GHNRUVX]� YH� PDN\DMVÕ]� RODUDN� R\QDPDN�� LUWLFDOHQ�GR÷DoODPD��R\QDPDN�� DNW|UOHULQ� LQVDQÕ� \DQVÕODGÕ÷Õ� JLEL�� WDú�� D÷Do�� N|U�N� JLEL� Hú\DODUOD�ELUOLNWH�� HúHN�� GHYH� JLEL� KD\YDQODUÕ� GD� WDNOLW� HWPHVL� RODUDN� VÕUDODU��.DUDJ|]¶GHNL� |]� WL\DWUR� |÷HOHULQLQ� LoLQGH� HQ� |QHPOLVL� .DUDJ|]F�¶G�U� RQD�J|UH��� .DUDJ|]F�� \D]DU�� VXIO|U�� UHMLV|U� YH� R\XQFXGXU�� <DQL� |]� WXOXDWoÕGÕU��$\UÕFD� NDUDJ|]� VXUHWOHUL� V�UUHDOLVW�� VR\XW� YH� YDUVD\ÕPVDOGÕU�� .DUDJ|]F�Q�Q�HOLQGHNL�GHIWHUH�QRW� HGLOPLú�PHWLQ�\DOQÕ]FD�ELU�NDQDYDGÕU��2UWDR\XQX��\D]ÕOÕ�PHWQH� NDUúÕ� |]�PVHQPLú� WHPL�� VXIO|UH� NDUúÕ� GD� DUWLVWLN� GR÷DoODPD\Õ� NDEXO�HGHQ�� GHNRUX� KDONÕQ� LPJHOHP� J�F�QH� EÕUDNÕODQ�� NRQXODUÕ� DQRQLP� RODQ��PH\GDQGD� R\QDQDQ� YH� R\XQFXQXQ� EHFHULVLQH� GD\DQDQ� ELU� R\XQGXU���'ROD\ÕVÕ\OD�� JHUHN� $QDGROX� N|\� VH\LUOLN� R\XQODUÕQGD�� JHUHNVH� NHQWOHUGH�R\QDQDQ� NDUDJ|]� YH� RUWDR\XQXQGD�� %DOWDFÕR÷OX¶QXQ� GH\LúL\OH�� ³WL\DWURQXQ�|]���\DKXW�|]�WL\DWUR´ HOHPDQODUÕQÕQ�oR÷X�PHYFXWWXU���
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hONHPL]GH� |]HO� VHNW|U� NXUXOXúODUÕQ� |QF�O�÷�QGH� \�U�W�OHQ� NDOLWH�\DUÕúÕQGD� LVWHQLOHQ� G�]H\H� XODúÕOPDPÕúWÕU�� %XQXQ� QHGHQOHULQH� EDNWÕ÷ÕPÕ]GD�7RSODP�.DOLWH�<|QHWLPL�WHNQRORML�X\XPVX]OX÷X��GH÷LúPH�GLUHQLú��JHOLúPH�YH�oD÷ÕQ� JHUHNOHULQH� GX\DUVÕ]� DQOD\Õú�� �UHWLP� KDWODUÕQGD� WDP� RWRPDV\RQXQ�VD÷ODQPDPDVÕ� JLEL� QHGHQOHU� NDUúÕPÕ]D� oÕNPDNWDGÕU�� 9HULPOLOLN�� NDOLWH��SHUIRUPDQV� JLEL� NDYUDPODUGDQ� X]DN� LúOHWPH� \|QHWLPL� DQOD\ÕúÕ�� N�UHVHO�UHNDEHWWH��ONHPL]�LúOHWPHOHULQLQ�\HU�HGLQPHVLQL�HQJHOOHPHNWHGLU��
hONHPL]GH� 7RSODP� .DOLWH� <|QHWLPL� X\JXODPDVÕQD� JHoLúWHNL�ROXPVX]OXNODUÕ� HQ� D]D� LQGLUJHPHN� LoLQ�� �UHWLP� KDWODUÕQGD� 7RSODP� .DOLWH�<|QHWLPL�X\JXODPDODUÕQÕ�HWNLQ�NÕOPDN��GH÷LúLPLQ�JHUH÷LQH�LQDQPDN��P�úWHUL�YDWDQGDú� RGDNOÕOÕ÷Õ� WHUFLK� HWPHN�� WHNQRORMLN� JHOLúPHOHUL� WDNLS� HWPHN� YH�NDEXOOHQHUHN�WXWNX�LOH�NDOLWH\H�VDKLS�oÕNDUDN�DúÕODELOLU���
hONHPL]GH�7RSODP�.DOLWH�<|QHWLPL�JLGHUHN� LOJL� J|UPHNWH�� EDúDUÕOÕ�X\JXODPDODUÕQ� \DQÕQGD� ELU� oRN� NXUXOXúXQ� FLGGL� JHoLú� KD]ÕUOÕNODUÕ� LoLQGH�ROGX÷X�J|U�OPHNWHGLU��7RSODP�.DOLWH�<|QHWLPLQLQ� W�P� LúOHWPH�V�UHoOHULQGH�\DúDPD� JHoLULOPHVL� LoLQ� JHUHNOL� RODQ� X\JXQ� DWPRVIHULQ� \DUDWÕOPDVÕ� YH� |Q�KD]ÕUOÕNODUÕQ�WLWL]OLNOH�SODQODQPDVÕ�VRQ�GHUHFH�|QHPOLGLU���
g]HOOLNOH� EX� oDOÕúPD�� 7�UN� LúOHWPHOHULQLQ� GXUXPODUÕQÕ� N�UHVHO�UHNDEHW�� \HQL� HNRQRPL�� � \HUHO� |OoHNWH� IDDOL\HW� J|VWHUHQ� \HUHO� UDNLSOHU� YH�N�UHVHO� |OoHNWH� IDDOL\HW� J|VWHUHQ� \DEDQFÕ� LúOHWPHOHU� DoÕVÕQGDQ� ELOLúLP�VLVWHPOHULQL� YH� 7.<� NXOODQPDODUÕQÕ�� 7RSODP�.DOLWH� <|QHWLPLQL� X\JXODPDGD��ELOLúLP� WHNQRORMLOHULQGHQ� QH� G�]H\GH� \DUDUODQGÕNODUÕQÕ� RUWD\D� NR\PDVÕ�DoÕVÕQGDQ�|QHPOL�ROGX÷X�G�ú�Q�OPHNWHGLU��
d�QN�� 7RSODP� .DOLWH� <|QHWLPL� ELU� GH÷LúLPGLU�� 'H÷LúLPL�JHUoHNOHúWLUPHQLQ� HQ� |QHPOL� DQDKWDUÕ� LVH� WHNQRORMLGLU�� 7HNQLN� \|QGHQ�\HWHULQFH�JHOLúHQ� LúOHWPHOHULQ�EHúHUL� IDNW|UOHULQL�GH�GH÷LúHQ� WHNQRORML\H�J|UH�JHOLúWLUPHOHUL� YH� EX� GR÷UXOWXGD� VWUDWHMLN� SODQODU� \DSPDODUÕ� JHUHNLU�� 7RSODP�.DOLWH�<|QHWLPL�LVH�KHP�WHNQRORML�KHP�GH�LQVDQ��]HULQGH�\R÷XQODúDQ�oD÷GDú�ELU�\|QHWLP�VWUDWHMLVL�ROGX÷XQGDQ�DUDúWÕUPD�|QHP�DU]�HWPHNWHGLU��



���

���%ø/øùø0�6ø67(0/(5ø�
%LOHúLP�VLVWHPOHUL�|]HOOLNOH�VRQ�RQ�EHú�\ÕOGÕU�LúOHWPHOHUGH�\D\JÕQ�ELU�úHNLOGH� NXOODQÕOGÕNODUÕ� LoLQ�� ELOLúLP� VLVWHP� YH� WHNQRORMLOHUL\OH� LOJLOL� ELU� oRN�DUDúWÕUPD� \DSÕODUDN� oHúLWOL� WDQÕPODUÕ� YH� \|QOHUL� HOH� DOÕQPÕúWÕU�� <DSÕODQ�oDOÕúPDODUGDQ�RUWDN�RODUDN�HOHGH�HGLOHQ�WDQÕPÕ�|]HW�RODUDN�V|\OHUVHN��
øúOHWPHOHULQ� E�WoHOHULQL� YH� JHOHFHNWH� RODELOHFHN� LKWL\DoODUÕQÕ� J|]�|Q�QH�DODUDN�� LúOHWPHOHUH�JHQLú�ELU�\HOSD]HGH�HQ�X\JXQ�GRQDQÕP�YH�\D]ÕOÕP�VHoHQHNOHULQL� VXQDQ�� LúOHWPH� LoL� D÷� NXUXOXPX� DOW\DSÕVÕQÕ� KD]ÕUOD\DQ�� D÷�J�YHQOL÷LQL��Lú�GHYDPOÕOÕ÷ÕQÕ�J�YHQFH�DOWÕQD�DODQ��HQ�YHULPOL�YH�HQ�HNRQRPLN�o|]�POHU� VD÷OD\DQ�� ,7�GHSDUWPDQÕ�JLEL� oDOÕúDQ��NXUXP� LoL� LOHWLúLP� VD÷OD\DQ��PDOL\HWOHULQ� G�ú�U�OPHVL� LoLQ� HQ� X\JXQ� o|]�POHU� VXQDQ�� � IDUNOÕ� \HUOHUGH�EXOXQDQ�ELULPOHUOH�LOHWLúLP�VD÷OD\DUDN�PDOL\HWOHUL�G�ú�UHQ��GHYDPOÕ�YHUL�DNÕúÕ�VD÷OD\DUDN� UDNLSOHULQ� |Q�QH� JHoPH\L� KHGHIOH\HQ� LOHUL� WHNQRORML� LoHUHQ�VLVWHPOHU�RODUDN�WDQÕPODQDELOLU���
%LOLúLP�VLVWHPLQLQ�JLUGLVL�YHUL�ROXUNHQ��oÕNWÕVÕ�LVH�ELOJL��LQIRUPDWLRQ��GLU��%LOLúLP�VLVWHPLQLQ�PHUNH]LQGH�JLUGLOHU�� V�UHoOHU��YHUL�GRV\DODUÕ�� oÕNWÕODU��oÕNWÕODUÕ�NRQWURO�HGHQ�GRQDQÕP�YH�LQVDQODU�YDUGÕU�$\\ÕOGÕ]�������������
%LOLúLP� VLVWHPOHUL�� \|QHWLPLQ� NDUDU� YHUPHVL� LoLQ� JHUHNOL� ELOJL\L�GH÷LúLN�ND\QDNODUGDQ�WRSOD\DQ��LúOH\HQ��VDNOD\DQ�YH�YHUL\L�UDSRUOD\DQ�IRUPDO�ELOJL� VLVWHPOHULGLU�� )RUPDO� ELOLúLP� VLVWHPOHUL� ELOJLVD\DU� GHVWHNOL� RODELOHFH÷L�JLEL�PDQXHO��HO�HPH÷L��GH�RODELOLU�.D]DQ��.DUDGDO��8\JXQ������������
%LOLúLP�VLVWHPOHULQL� LúOHWPH�IDDOL\HWOHULQGH�NXOODQPDQÕQ�VD÷OD\DFD÷Õ�\DUDUODUÕ�� LúOHWPHOHUGHNL� RSHUDV\RQHO� YHULPOLOL÷LQ� DUWPDVÕ�� PDOL\HWOHULQ�G�ú�U�OPHVL��P�úWHULOHUH�GDKD�NDOLWHOL�KL]PHW� VXQXOPDVÕ��ELOJL\H�GD\DOÕ�\HQL��U�QOHULQ� JHOLúWLULOPHVL�� SD]DUGDNL� \HQL� IÕUVDWODUÕQ� IDUN� HGLOPHVL� YH�ID\GDODQÕOPDVÕ�� UHNDEHW� YH� SD]DU� J�F�Q�Q� DUWWÕUÕOPDVÕ� úHNOLQGH� |]HWOHPHN�P�PN�QG�U���*�OHú���������������
<|QHWLFLOHU�LoLQ�NDUDU�YHUPH�V�UHFLQLQ�HQ�|QHPOL�DUDFÕ�RODQ�ELOJLQLQ�\�U�W�OHELOPHVL� \DQL� LVWHQLOGL÷L� DQGD� HQ� J�QFHO� ELOJL\H� XODúÕOPDVÕ� ELOLúLP�VLVWHPOHUL� DUDFÕOÕ÷Õ\OD� JHUoHNOHúPHNWHGLU�� %LOLúLP� VLVWHPOHUL� ELU� YH\D� ELUGHQ�oRN� Lú� V�UHFLQGH� NXOODQÕODQ� ELOJLQLQ� ELOLúLP� WHNQRORMLVL� \DUGÕPÕ\OD� HOGH�HGLOPHVL�� VDNODQPDVÕ�� XODúÕOPDVÕ�� LOHWLOPHVLQL�� GH÷LúWLULOPHVLQL� YH\D�J|VWHULOPHVLQL�VD÷OD\DQ�VLVWHPOHUGLU��<�UHJLU�������������
%LOLúLP� VLVWHPOHUL� LOH� JHQHO� RODUDN�� VLVWHP� YHULPOLOL÷LQLQ� DUWÕUÕOPDVÕ�P�úWHULOHUH� GDKD� NDOLWHOL� PDO� YH� KL]PHW� VXQXOPDVÕ�� PDOL\HWOHULQ� PLQLPXPD�LQGLULOPHVL�� ELOJL� ND\QDNOÕ� \HQL� �U�QOHULQ� JHOLúWLUPHVL� YH� UHNDEHW� J�F�Q�Q�DUWÕUÕOPDVÕ�JLEL�DYDQWDMODUÕQ�HOGH�HGLOPHVL�P�PN�QG�U���
(ILO¶H� J|UH� WHNQRORML� WDQÕPÕ� LVH�� WHNQRORML� RUJDQL]DV\RQHO� � JLUGLOHUL�oÕNWÕODUD�G|Q�úW�UPHGH��NXOODQÕODQ�ELOJL��DUDo��WHNQLN�YH�IDDOL\HWOHUGHQ�ROXúXU��(ILO�������������
%LOJL� 7HNQRORMLVL� �,7��� |UJ�WOHUGH� NRRUGLQDV\RQ� YH� NRQWURO� LoLQ�WHNQRORML�WDEDQOÕ�ELU�\DSÕ�VD÷ODPDNWDGÕU��2UJDQL]DV\RQHO�DUDúWÕUPDODUÕQ�,7�LOH�RODQ� LOLúNLVL�EDVLW�ELU�QRNWD�RODUDN�G�ú�Q�OHPH]�� ,7� IL]LNVHO�QHVQHOHU�\HULQH��



���

VRQVX]� ELOJL\L� \|QHWHELOPH\L� P�PN�Q� NÕOPDNWDGÕU� �0DVLQR�� ������ ������%|\OHFH�� ,7� LúOHULQ� YH� NDUDU� DOPD� V�UHoOHULQLQ� NRRUGLQH� HGLOPHVLQGH� YH�NRQWURO�Q�Q�VD÷ODQPDVÕQGD�NXOODQÕODELOPHNWHGLU��,7��GL÷HU�SHNoRN�JHOHQHNVHO�NRRUGLQDV\RQ�\|QWHPOHULQGHQ�GDKD�HVQHN�� oRN�\|QO���NXOODQÕúOÕ�YH�HWNLQ�ELU�PHNDQL]PDGÕU��'L÷HU�ELU�GH\LúOH��,7¶QLQ�ILUPDODU��]HULQGHNL�SRWDQVL\HO�HWNLVL�|UJ�WVHO�YDUOÕ÷ÕQ�NDOEL�QLWHOL÷LQGH�ELU�|QHPH�VDKLSWLU���
'LNH\� NRQWURO� LOLúNLOHUL� �]HULQGH� RGDNODQÕOGÕ÷ÕQGD�� OLWHUDW�UGH�EXOXQDQ�EHOOL�EDúOÕ�LNL�DUJ�PDQ�LOH�NDUúÕODúÕOPDNWDGÕU��.LPL�\D]DUODUD�J|UH�,7��|UJ�W�Q�PHUNH]L� YH� oHYUHVL� DUDVÕQGDNL� LOHWLúLPLQ� oRN� GD� HWNLOL� YH� GR÷UX� ELU�ELoLPGH� JHUoHNOHúPHVLQL� VD÷ODPDNWD� YH� |UJ�WOHUL� GDKD� PHUNH]L� ELU� |UJ�W�PRGHOL�ROPD\D�J|W�UPHNWHGLU�0DVLQR���������������
%XQXQ� \DQÕQGD�� RUJDQL]DV\RQHO� YH� WHNQRORMLN� WHUFLKOHULQ� EX�SURVHVOHUL�QDVÕO�HWNLOHGL÷L�YH�KDQJL�RUWDPODUÕQ�EXQODUÕ�HWNLOH\HELOHFH÷L�VRUXVX�GD�ROGXNoD�|QHPOLGLU��%X�VRUXODUD�\DQÕW�YHUPHN��HOEHWWH�]RU�ELU�LúWLU��0DVLQR�\D� J|UH�� RUJDQL]DV\RQHO� DUDúWÕUPD� LNL� |QHPOL� YH� NHVNLQ� NDYUDPÕQ� DoÕNOÕ÷D�NDYXúWXUXOPDVÕQD� GD\DQPDNWDGÕU�� gQFHOLNOH�� WHNQRORML� |UJ�WVHO� WHRUL�WDUDIÕQGDQ� NDYUDPVDOODúWÕUÕOPDOÕ�� øNLQFL� RODUDN� GD�� WHNQRORML� YH� |]HOOLNOH� Lú�G�]HQOHUL��NDUDU�DOPD�YH�|÷UHQPH�JLEL�|UJ�WVHO�SURVHVOHU�DUDVÕQGDNL� LOLúNLOHU�J|]OHPOHQPHOLGLU���
%LOLúLP� VLVWHPOHUL� YH� \HQL� HNRQRPL�� �QO�� G�ú�Q�U� 5RJHU� &DVV�WDUDIÕQGDQ� VRQ� ���� \ÕO� LoLQGH� RUWD\D� oÕNDQ� GH÷LúLN� HNRQRPLN� YH� WRSOXPVDO�JHOLúPHOHUOH�ROXúDQ�GDOJDODUGDQ�ELUL�RODUDN�J|U�OPHNWHGLU�5XELQ�������V�������
.RQX\OD� LOJLOL� ELU� oRN� oDOÕúPD� \HQL� HNRQRPLQLQ� ID]LOHWOHULQGHQ�EDKVHGHUNHQ�3DXO�.UXJPDQ�JLEL�ED]Õ�DNDGHPLV\HQOHU�ELOLúLP�WHNQRORMLOHUL�YH�\HQL� HNRQRPLQLQ� DEDUWÕOÕ� ELU� LIDGH� ROGX÷X� NRQXVXQGD� V|]� NRQXVX� J|U�úOHUL�HOHúWLUPHNWH��\HQL�HNRQRPL�NDYUDPÕQÕQ�HVDV�LWLEDUL\OH�$%'¶GH�\D\JÕQ�RODUDN�V|]��HGLOHQ�G�ú�N�HQIODV\RQ��G�ú�N� LúVL]OLN�YH�\�NVHN�YHULPOLOLN�ROJXVXQXQ�WHN�EDúÕQD�DoÕNODPDVÕ�RODPD\DFD÷ÕQÕ�EHOLUWPHNWHGLUOHU�.UXJPDQ�������V�����
'ROD\ÕVÕ\OD�� J�Q�P�]� G�Q\DVÕQGD� D÷� NDYUDPÕ� ELOLúLP� VLVWHPOHUL�ELOJLVD\DUGDQ� |WH� LúOHWPHQLQ�� KDWWD� LúOHWPH� HNRVLVWHPOHULQLQ� NHQGLVLQL� LIDGH�HWPHNWHGLU�5RWK��������V�������
%XJ�Q� \HQL� YH� IDUNOÕ� ELU� HNRQRPLQLQ� GR÷XúX\OD�� ELOJLVD\DU� D÷ODUÕ�G|QHPL�LúOHWPHOHU�LoLQ�\HQL�\|QHWLP�WHNQLNOHUL�JHUHNWLUPHNWHGLU��%X�NH]�ELOJL�LúoLOHULQLQ�� HQWHOHNW�HO� VHUPD\HQLQ� YH� ELOJL� VWRNODUÕQÕQ� V�UHNOL� GH÷LúLP�oD÷ÕQGD�\|QHWLPL�V|]�NRQXVXGXU�%UXFH���������
%LU�oRN�GH÷LúLN�oDOÕúPDGD�\D]DUODU�D\GÕQODQPD�G|QHPLQGH�KHU�úH\LQ�\HUOL� \HULQH� RWXUPDVÕ\OD� ELUOLNWH� \HQL� WHNQRORMLQLQ� VD÷ODGÕ÷Õ� YHULPOLOLN�DUWÕúÕQÕQ� JHUoHNOHúHFH÷LQH� LQDQPDNWDGÕUODU�� <HQL� HNRQRPL� V|]� NRQXVX�HGLOGL÷LQGH�� úLPGL� D\GÕQODQPD� DúDPDVÕQGD� ROGX÷X� V|\OHQHELOLU�7XOJD�� ������V������
�



���

���h5(7ø0'(�%ø/øùø0�6ø67(0/(5ø� �
6RQ� RQ� EHú� \ÕOGÕU� ELOLúLP� VLVWHPOHULQGHQ� PDO� YH� KL]PHW� �UHWLPL�|QHPOL� |Oo�GH� HWNLOHQPLúWLU�� 0DO� YH� KL]PHW� �UHWLPLQGH� ELOJLVD\DU� GHVWHNOL�ELOLúLP�VLVWHPOHUL��UHWLP�\|QHWLPLQL�YH�|UJ�WOHULQ�\|QHWLP�\DSÕODUÕQÕ�GHULQGHQ�HWNLOHPLúWLU��� hUHWLPGH� &$'�� &$0� JLEL� ELOLúLP� WHNQRORMLOHULQLQ�NXOODQÕOPDVÕ�� J�Q�P�]H� NDGDU� \D\JÕQ� NDEXO� J|UHQ� \|QHWLP� V�UHoOHULQGHQ�SODQODPD� YH� NRQWURO� \DSÕODUÕQÕ� HWNLOH\HUHN�� \DSÕODUÕ� \HQLGHQ� úHNLOOHQPH\H�]RUODPDNWDGÕU���
g]HOOLNOH� HVQHN� �UHWLP� ELULPOHUL� YH\D� VLVWHPOHULQFH� V�UG�U�OHQ��UHWLP� IDDOL\HWOHUL�� KDQWDOOÕNWDQ� DUÕQPÕú� YH� \DOÕQODúPÕú� �UHWLP� \DSÕODUÕQÕ�G|Q�úPHNWHGLU�� hUHWLPGHQ� SD]DUODPD� IRQNVL\RQODUÕQD� NDGDU� W�P� LúOHWPH�IRQNVL\RQODUÕ�� V�UHNOL� GH÷LúHQ� WDOHEH�� V�UHNOL� \HQLOHQHQ� SODQODUD� J|UH�oHYUHGHQ� VD÷ODQDQ� JLUGLOHUOH� EX� GH÷LúLPL� V�UG�U�OPHNWHGLU�� %LOLúLP�WHNQRORMLOHU��VD\HVLQGH�RUWD\D�oÕNDQ�EX�JHOLúPH�LVH�SODQODPD�YH�NRQWURO��HVDV�DODQ� \|QHWVHO� \DSÕODU� \HULQH�� LOHWLúLP� Hú]DPDQOÕOÕN� YH� X\XPX� HVDV� DODQ�NRRUGLQDV\RQ�V�UHFLQL�|QH�oÕNDUWDQ�YH�LúOHPHVLQL�VD÷OD\DQ�JHOLúPH�ROPXúWXU���
%LOLúLP� VLVWHPOHULQLQ� \|QHWLP� LoLQ� WHPHO� |QHPL�� PDO� YH� KL]PHW��UHWLPLQGH� NDUDU� DOPD�� SODQODPD�� HúJ�G�P�� YH� GHQHWLP� IDDOL\HWOHUL� LoLQ�DOWHUQDWLI� o|]�POHU� �UHWHELOPHVL� YH� VXQDELOPHVLGLU�� %X� QLWHOL÷L� LOH� \|QHWLP�LúOHYOHULQLQ�W�P��LoLQ�WHPHO�DPDoWÕU��$\\ÕOGÕ]�������������%LOLúLP�VLVWHPOHUL��KDEHUOHúPH��YHUL�WXWPD��J�QFHOOHPH�YH�LúOHP��NDUDU�GHVWHNOHPH�YH�UDSRUODPD�ELOHúHQOHULQL� LoHUPHNWHGLU�� *�QGHQ� J�QH� \D\JÕQODúDQ� ELOJLVD\DU� NXOODQÕPÕ��VLSDULúOHULQ� NDUúÕODQPDVÕQGD� YH� V�UHNOLOL÷LQLQ� VD÷ODQPDVÕQGD�� LVWHQLOHQOHULQ�\HULQH�JHWLULOPHVL�\DGD�KL]PHW�ELOJL�JHUHNVLQLPOHULQLQ�NDUúÕODQPDVÕQGD�KD\DWL�ELU�|QHPH�VDKLSWLU���
���� %ø/øùø0� 7(.12/2-ø/(5ø� 9(� øù/(70(/(5(�(7.ø/(5ø�
%LOLúLP� WHNQRORMLOHUL� LúOHWPHOHUGH� \D\JÕQ� ELU� úHNLOGH� NXOODQÕP� DODQÕ�EXOGXNODUÕ� LoLQ�� LúOHWPHOHUGHNL� GH÷LúLPLQ� E�\�N� ELU� oR÷XQOX÷X� ELOLúLP�VLVWHPOHULQL�NDSVD\DQ�JHOLúPHOHUL�LoHUPHNWHGLU��*�OHú��%XUJHVV��������������
%LOLúLP�WHNQRORMLOHUL�LúOHWPHOHUH�ELOJL�WRSODPD��ELOJL�LúOHPH��VDNODPD�YH�JHUHNWL÷LQGH�KHUKDQJL�ELU�\HUH�LOHWPH�\D�GD�KHUKDQJL�ELU�\HUGHQ�ELOJL�DOPD��PDNLQH� YH� HNLSPDQÕQ� \|QOHQGLULOPHVLQGH� NXOODQPD� \|Q�QGHQ� LúOHWPHOHUL�HWNLOHPHNWHGLU��
.�UHVHO� DQODPGD� LOHWLúLPLQ� KÕ]OD� VD÷ODQDELOPHVLQH� LPNDQ� VD÷OD\DQ�WHNQRORMLOHU�KHP�LúOHWPH�\|QHWLFLOHULQLQ�KHP�GH�SROLWLND�ROXúWXUDQODUÕQ�ELOLúLP�WHNQRORMLOHULQGHNL� VWUDWHMLN� SRWDQVL\HOL� J|UPHOHULQL� VD÷ODPÕúWÕU�� %LOJL� LúOHP��LOHWLúLP� YH� RWRPDV\RQGDNL� LOHUOHPHOHU� LúOHWPHOHU� DUDVÕ� ELOLúLP� IDDOL\HWOHUL��E�W�QOHúPHOHU� YH� Lú� \DSPD� PHWRWODUÕ� �]HULQGH� G|Q�ú�POHUH� VHEHS� ROPXú��EXQXQ� \DQÕQGD� GRQDQÕQ� |]HOOLNOHULQLQ� L\LOHúPHVL� YH�PDOL\HWOHULQ� oRN� E�\�N�|Oo�GH�G�úPHVL�� \D]ÕOÕPODUÕQ� NROD\OÕNOD� NXOODQDELOLU� KDOH� JHOPHVL� GH� ELOLúLP�WHNQRORMLOHULQLQ�VWUDWHMLN�NXOODQÕPÕQD�\DUGÕPFÕ�ROPXúWXU��
����¶GDQ�EX�\DQD�ELOLúLP� WHNQRORMLOHUL� LúOHWPHOHUGH�oRN�GDKD� IDUNOÕ�DPDoODUGD� NXOODQÕOPD\D� EDúODQPÕúWÕU�� %LOLúLP� WHNQRORMLOHUL� LúOHWPHOHULQ�PDOL�
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\DSÕVÕ�� YDUOÕNODUÕQ� GH÷HUOHQGLULOPHVL�� \HQL� HOHNWURQLN� GD÷ÕWÕP� NDQDOODUÕ��NDUPDúÕN� LúOHPOHULQ� NROD\ODúPDVÕ�� \HQL� |UJ�W� \DSÕODUÕ� YH� NRQWURO� VLVWHPOHUL�JLEL� NRQXODUGD� |QHPOL� LOHUOHPHOHU� VD÷OD\DUDN� LúOHWPHOHUL� HWNLOHPLúWLU�$NÕQ�������� ���������� øúOHWPHOHU� N�UHVHO� DQODPGD� \HQLGHQ� \DSÕODQÕUNHQ� ELOLúLP�WHNQRORMLVL� GHVWH÷L� ROPDNVÕ]ÕQ� EX� IDDOL\HWLQ� JHUoHNOHúPHVL� LPNDQVÕ]�J|U�OPHNWHGLU��'ROD\ÕVÕ\OD��ELOLúLP� WHNQRORMLOHUL�JHOHFH÷H�G|Q�N� VWUDWHMLOHULQ�RGDN�QRNWDVÕQÕ�ROXúWXUPDNWDGÕU��
��� %ø/øùø0� 6ø67(0/(5ø1ø1� 723/$0� .$/ø7(�<g1(7ø0ø1(�(7.ø/(5ø�
*�Q�P�]GH� HNRQRPLN� YH� WHNQRORMLN� JHOLúPHOHULQ� VRQXFXQGD�SD]DUODUÕQ� N�UHVHOOHúPHVL� XOXVODU� DUDVÕ� UHNDEHWL� úHNLOVHO� YH� ER\XWVDO� RODUDN�GH÷LúWLUPLúWLU�� .�UHVHOOHúPH�� LúOHWPHOHU� LoLQ� �UHWLPLQ� YH� VDWÕú� RODQDNODUÕQÕQ�DUWPDVÕQGDQ�GROD\Õ�ELU�IÕUVDW�ROXúWXUXUNHQ��XOXVODUDUDVÕ�SD]DUODUGDNL�UDNLSOHULQ�oR÷DOPDVÕ�QHGHQL\OH�GH�ELU�WHKGLW�ROPDNWDGÕU�*�OHú��������������
.�UHVHO� UHNDEHW� RUWDPÕQGD� LúOHWPHOHULQ� EDúDUÕVÕ�� W�NHWLFLOHULQ� �U�Q�NDOLWHVL� YH� J�YHQLUOL÷L�� �U�Q� oHúLGL�� P�úWHUL� KL]PHWL� YE�� NRQXODUGD� JLGHUHN�DUWDQ� EHNOHQWLOHULQL� NDUúÕODPD� � \HWHQHNOHULQL� DUWÕUPDODUÕQD� ED÷OÕGÕU�� %X� W�U�\HWHQHNOHU�GLUHNW�RODUDN�ELOLúLP�VLVWHP�YH�WHNQRORMLOHUL\OH�LOLúNLOLGLU���
.�UHVHO� UHNDEHWLQ� DUWPDVÕ� LOH� LOHWLúLP� WHNQRORMLOHULQL� L\L� NXOODQDQ�P�úWHULOHU�� G�Q\DQÕQ� KHUKDQJL� ELU� �ONHVLQGH� �UHWLOPLú� �U�QOHUH� KÕ]OD� XODúÕS�PDO� YH� KL]PHWOHU� DUDVÕQGDQ� VHoLP� \DSDELOGLNOHUL� LoLQ� NDOLWH� NRQXVXQGDNL�EHNOHQWLOHUL� GH� GH÷LúPHNWHGLU�� øúOHWPHOHU� P�úWHUL� EHNOHQWLOHULQL� NDUúÕODPDGD�oR÷XQOXNOD� �UHWLPGHNL� PDOL\HWOHUL� G�ú�U�S�� PDP�O� NDOLWHVLQL� DUWÕUDUDN�P�úWHULOHULQ� EHNOHQWLOHULQL� NDUúÕODPD� \ROXQD� JLWPHNWHGLUOHU�� øo� \DGD� GÕú�SD]DUODUGD� IDDOL\HWWH� EXOXQDQ� ELU� LúOHWPH� �UHWWL÷L� �U�Q� YH� KL]PHWOHULQ� NDOLWH�G�]H\LQL� EHOLUOHUNHQ� ELOLúLP� VLVWHPOHULQGH� \DUDODQPD\Õ� |Q� SODQD� DODUDN��WRSODP� NDOLWH� \|QHWLPL� DUDo� YH� WHNQLNOHULQGHQ� ID\GDODQPDN� ]RUXQGDGÕU��øúOHWPHOHU� Lo� UDNLSOHULQ� \DQÕQGD� GÕú� UDNLSOHULQ� �UHWPLú� ROGXNODUÕ� PDO� YH�KL]PHWOHULQ� NDOLWH� G�]H\OHULQL� GLNNDWH� DOPDOÕGÕU�� øúOHWPHOHU� GH÷LúHQ� GLQDPLN�SD]DU� \DSÕVÕQGD� EDúDUÕOÕ� ROPDODUÕ� LoLQ� � NDOLWH\H� |QHP� YHUPHOL�� NDOLWH\L� ELU�\|QHWLP�IHOVHIHVL�RODUDN�EHQLPVHPHOLGLU�%X�IHOVHIHQLQ�JHUoHNOHúPHVL�NDOLIL\H�Lú� J�F�� YH� LOHUL� WHNQRORML� LoHUHQ� ELOLúLP� VLVWHPOHUL\OH� P�PN�QG�U���%HQLPVHQHFHN� 7.<� IHOVHIHVLQLQ� EDúDUÕVÕ� LQVDQ� IDNW|U�� NDGDU� ELOLúLP�VLVWHPOHULQLQ� NXOODQÕOPDVÕQD� GD� \DNÕQGDQ� ED÷OÕGÕU�� 0DO� YH� KL]PHW��UHWLPOHULQGH� ELOLúLP� VLVWHPOHULQLQ� SHUIRUPDQV�� GH÷HUOHQGLUPH�� PDOL\HW��KDVVDV� |Oo�POHU�� ]DPDQ� WDVDUUXIX�� LúJ�F�� NXOODQÕPÕ� YH� EHQ]HUL� IDNW|U�DoÕVÕQGDQ�|QHPL�ROGXNoD�E�\�NW�U��
��.$/ø7(� *(/øù7ø50(� .218681'$� 8<*8/$1$1�<$./$ù,0/$5$�%ø/øùø0�6ø67(0/(5ø1ø1�.$7.,6,�
.DOLWH� JHOLúWLUPH� NRQXVXQGD� LúOHWPHOHU� GH÷LúLN� \DNODúÕPODU�X\JXODPDNWDGÕUODU��%XQODUÕQ�EDúOÕFDODUÕ�úX�úHNLOGH�VÕUDODPDN�P�PN�QG�U���
�����0�úWHUL�.DWÕOÕPÕQÕ�6D÷ODPD�\DNODúÕPÕ�
0�úWHUL�WDWPLQL�DUDúWÕUPDODUÕ��KL]PHW�W|UHVL��P�úWHUL�JHUHNVLQLPOHULQL�NDUúÕODPD� YH� JHUoHN� \DGD� DOJÕODQDQ� P�úWHUL� GHQH\LPOHULQLQ� V�UHNOL�
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GH÷HUOHQGLULOPHVL� KHS� 7.<� LQLVL\DWLILQLQ� ELUHU� SDUoDVÕ� RODELOLU�� øúOHWPHGH��UHWLOHQ� PDO� YH� KL]PHWH� LúOHWPH� VDKLEL� GH÷LO� P�úWHULOHU� NDUDU� YHUPHNWHGLU��0DO� YH� KL]PHWLQ� �UHWLPL� LoLQ� |QFHOLNOH� W�NHWLFLOHULQ� LVWHN� YH� LKWL\DoODUÕQÕ�EHOLUOHPHN�JHUHNLU��0�úWHUL� WDWPLQL��P�úWHULQLQ�VDWÕQ�DOGÕ÷Õ�PDO�YH�KL]PHWLQ�LKWL\DoODUD�FHYDS�YHUHELOPHVL�YH�HQ�X\JXQ�NDUúÕODPDVÕGÕU�<DOoÕQ��ùDPLOR÷OX��'HPLUHO�����������
0�úWHULOHULQ� LKWL\Do�YH� LVWHNOHUL� LOH��U�QOH� LOJLOL�J|U�úOHULQ�DOÕQPDVÕ��U�Q�Q�NDOLWHVLQL�\�NVHOWHFHNWLU��.DOLWH�LoLQ�P�úWHULQLQ�JHUoHNWHQ�QH�LVWHGL÷LQL�EHOLUOHPHN�JHUHNOLGLU��
øúWH�EX�QRNWDGD�ELOLúLP� VLVWHPOHUL�P�úWHUL� NDWÕOÕPÕQÕ� VD÷ODQPDVÕQGD�|QHPOL� ELU� URO� R\QDPDNWDGÕU�� d�QN��� ELOLúLP� VLVWHPL� �U�Q� |]HOOLNOHUL� ��NDUDNWHULVWLNOHUL� YH� P�úWHUL� LKWL\DoODUÕQÕ� ELUELUOHUL\OH� NDUúÕODúWÕUDUDN� P�úWHUL�LKWL\DFÕQÕ� HQ� L\L� úHNLOGH� NDUúÕOD\DFDN� DOWHUQDWLIOHU� EHOLUOHQPHVLQGH� \DUGÕPFÕ�RODELOLU��$\UÕFD��U�QOHULQ�P�úWHULOHUH�X\JXQ�ELU�úHNLOGH�G�]HQOHQPHVL�RODQD÷Õ�VD÷ODU��gUQH÷LQ��ELU�VH\DKDW�úLUNHWL�P�úWHULQLQ�VSHVLILN�LKWL\DoODUÕQD�X\JXQ�ELU�WDWLO� VHoHQH÷LQL� ELOJL� WHNQRORMLOHUL� YDVÕWDVÕ\OD� oRN� NROD\� YH� NÕVD� ELU� V�UHGH�WHVSLW�HGHELOLU����
7RSODP� .DOLWH� <|QHWLPL¶QLQ� |]�� RODQ� P�úWHUL� PHPQXQL\HWLQLQ�VD÷ODQPDVÕQGD�� ELOJL� WHNQRORMLOHULQGHQ� ³NLúL\H� |]HO� NLWOHVHO� �UHWLP´�JHUoHNOHúWLULOPHVLQGH�GH� ID\GDODQÕOPDNWDGÕU��%X�\DNODúÕP�� |UQH÷LQ�� -DSRQ\D�GD� SUHIDEULN� HY� \DSÕPÕQGD� \D\JÕQ� ELU� úHNLOGH� NXOODQÕOPDNWDGÕU�� 6DWÕFÕODU�ELOJLVD\DU��]HULQGH��UHWLPL� WDPDPODQPÕú�ELQOHUFH�SDUoD\Õ�P�úWHULQL� LVWH÷LQH�ED÷OÕ� RODUDN� ELU� DUD\D� JHWLUHUHN� NLúLQLQ� LVWH÷LQH� X\JXQ� ELU� úHNLOGH� HYL�WDVDUODPDNWDGÕUODU�� 7DVDUODQDQ� HY� ��� LOH� ��� Lú� J�Q�� LoLQGH� VDKLELQH� WHVOLP�HGLOPHNWHGLU��*�OHú��������������
�����dDOÕúDQODUÕQ�.DOLWH�6�UHFLQH�'DKLO�(GLOPHVL�<DNODúÕPÕ�
dDOÕúDQODUÕQ� NDOLWH� V�UHFLQH� NDWÕOÕPÕQÕQ� VD÷ODQPDVÕ�� NDOLWH�JHOLúWLUPHGH�oRN�E�\�N�|QHPH�VDKLSWLU��(WNLQ�ELU�úHNLOGH�oDOÕúDELOPHOHUL�LoLQ�PLNWDU� YH� oHúLW� EDNÕPÕQGDQ� \HWHUOL� ELOJL\OH� GRQDWÕOPDODUÕ� JHUHNPHNWHGLU��dDOÕúDQODU�� E�W�Q� VHYL\HOHUGHNL� P�NHPPHO� Lú� SHUIRUPDQVÕQÕQ� DYDQWDMODUÕ��GL÷HU� oDOÕúDQODU� �]HULPGH� ROXPOX� HWNLOHUL�� YDWDQGDú� WDWPLQL�� PDOL\HWOHULQ�D]DOPDVÕ�� NXUXPXQ� HNRQRPLN� DoÕGDQ� L\LOHúWLULOPHVL� JLEL� HWNLOHUL� NRQXVXQGD�ELOLQoOHQGLULOPHOLGLU��.DOLWH�SURJUDPODUÕQÕQ�EDúDUÕOÕ� RODELOPHVL� LoLQ��KHUNHVLQ�NDWÕOÕPÕQÕQ� VD÷ODQPDVÕ� HVDVWÕU� YH� KHUNHV� KDWDODUÕ� |QOHPH\H� oDOÕúPDOÕGÕU��7RSODP� .DOLWH� HQWHJUH� ELU� VLVWHPGLU�� 'XUXP� WHVSLWL\OH� EDúODU�� VRQ� �U�Q�Q�YH\D�KL]PHWLQ�YDWDQGDú�WDUDIÕQGDQ�NXOODQÕPÕ\OD�VRQ�EXOXU��$NJ�O�����������
%LOLúLP� VLVWHPOHUL�� oDOÕúDQODUÕQ� WDP� NDWÕOÕPÕQÕQ� VD÷ODQPDVÕQGD�|QHPOL� ELU� \HUH� VDKLSWLU�� %LOLúLP� VLVWHPOHUL� NXOODQÕODUDN� NXUXP� LoLQGH�oDOÕúDQODU� DUDVÕQGD� HWNLQ� LNL� \|QO�� ELU� LOHWLúLP� VLVWHPL� NXUXOPDVÕ� P�PN�Q�RODFDNWÕU�� %X� úHNLOGH� KHP� \|QHWLFLOHUOH� oDOÕúDQODU� DUDVÕQGD�� KHP� GH�oDOÕúDQODUÕQ� NHQGL� DUDODUÕQGD� HWNLQ� ELU� KDEHUOHúPH� RODQD÷Õ� VD÷ODQDELOHFHNWLU��7.<� úHPVL\HVL� DOWÕQGD� EXOXQDQ� NDOLWH� oHPEHUOHUL� X\JXODPDVÕQÕ� ELOLúLP�WHNQRORMLVL� GHVWH÷L\OH� JHUoHNOHúWLUPHQLQ� WHPHO� \ROODUÕQGDQ� ELUL� GH� LQWHUQHW�WDUWÕúPD�JUXSODUÕQÕ�ROXúWXUPDNWÕU��*�OHú��������������



���

�����7HGDULNoLOHUOH�øúELUOL÷LQLQ�*HOLúWLULOPHVL�<DNODúÕPÕ�
7.<¶QLQ� EDúDUÕOÕ� ELU� úHNLOGH� X\JXODQPDVÕ� WHGDULNoLOHUOH� RODQ�LOLúNLQLQ� QLWHOL÷LQGH� ELU� WDNÕP� GH÷LúLNOLNOHU� \DSÕOPDVÕQÕ� ]RUXQOX� KDOH�JHWLUPHNWHGLU��d�QN��NDOLWHOL� �U�Q�YH�KL]PHW� �UHWPHN� LoLQ��UHWLP� V�UHFLQGH�NXOODQÕODQ� KHU� W�UO�� JLUGLQLQ� GH� NDOLWHOL� ROPDVÕ� JHUHNPHNWHGLU�� %X� NRQX\D�³'H÷HU� =LQFLUL´� DoÕVÕQGDQ� \DNODúPDNWD� YH� ELUELUOHUL\OH� ED÷ÕPOÕ� GH÷HU�]LQFLUOHUL� DUDVÕQGDNL� IDDOL\HWOHUL� GH÷HU� VLVWHPL� RODUDN�WDQÕPODQPDNWDGÕU�<HONLNDODQ�� .DOPÕú�� ������ ������ 'H÷HU� VLVWHPLQGH�KHUKDQJL� ELU� ELULPLQ� oÕNWÕVÕ� GL÷HULQLQ� JLUGLVL� ROXS�� IDDOL\HWOHU� DUDVÕQGDNL�HúJ�G�PV�]O�N� QHGHQL\OH� ELU� ELULPLQ� oÕNWÕVÕ� LOH� P�úWHULOHULQLQ� EHNOHQWLVL�DUDVÕQGDNL� X\XPVX]OXN�� DNVDPDODUD� YH� VRQXoWD� E�\�N�PLNWDUODUGD� G�]HOWLFL�IDDOL\HWOHULQ�\DSÕOPDVÕQD�\RO�DoDFDNWÕU��
7.<¶QLQ� EDúDUÕOÕ� ELU� úHNLOGH� X\JXODQPDVÕQÕQ� E�\�N� |Oo�GH�WHGDULNoLOHULQ� GHVWH÷LQL� JHWLUGL÷L� V|\OHQHELOLU�%HOLUWWL÷L� JLEL� GH÷HU� ]LQFLUOHUL�DUDVÕQGDNL� EX� NDUúÕOÕNOÕ� ED÷ÕPOÕOÕNWDQ� DOÕFÕODUÕQ� ROXPOX� \|QGH�ID\GDODQDELOPHVL��WHGDULNoLOHUOH�LúELUOL÷LQLQ�DUWPDVÕQD�ED÷OÕGÕU��7HGDULNoLOHUOH�LúELUOL÷L� PRGHOLQLQ� WDP� DQODPÕ\OD� ROXúWXUXOPDVÕ� LVH�� DOÕFÕ� LOH� WHGDULNoL�DUDVÕQGD� LNL� \|QO�� YH� úHIIDI� ELU� ELOJL� DNÕúÕQÕ� JHUHNWLUPHNWHGLU�� %LOLúLP�VLVWHPOHUL�LúOHWPHOHULQ�WHGDULNoLOHUOH�E�W�QOHúPHVLQH�YH�oRN�KÕ]OÕ�YH�HWNLOL�YHUL�GH÷LúLPL�\DSPDODUÕQD�RODQDN�VD÷ODPDNWDGÕU���
*�Q�P�]GH� ELOLúLP� VLVWHPOHUL� WHGDULNoLOHUOH� LúELUOL÷LQLQ�DUWWÕUÕOPDVÕQGD� \D\JÕQ� ELU� úHNLOGH� NXOODQÕOPDNWDGÕU�� $UWÕN� oRN� VD\ÕGD�WHGDULNoL\OH�UHNDEHW�HVQDVÕQD�GD\DOÕ�LOLúNLOHU�\HULQH��VÕQÕUOÕ�VD\ÕGD�WHGDULNoL\OH�X]XQ� YDGHOL� LOLúNLOHU� NXOODQÕOPDNWDGÕU��gUQH÷LQ�� )RUG� WHGDULNoLOHUL\OH� � HQ� D]�EHú�\ÕOOÕN�YH\D�EHOLUOL�ELU�PRGHOLQ�|PU��NDGDU�V|]OHúPH�\DSPDNWDGÕU��$QFDN��KHUKDQJL�ELU�LúOHWPHQLQ�WHGDULNoL�RODUDN�VHoLOHELOPHVL�LoLQ��)RUG¶OD�(OHNWURQLN�9HUL� 'H÷LúLPL� � ED÷ODQWÕVÕ� NXUPDN� YH� )RUG¶XQ� EHOLUOHGL÷L� ELU� %LOJLVD\DU�'HVWHNOL� 7DVDUÕP� �%'7��� %LOJLVD\DU� 'HVWHNOL� 0�KHQGLVOLN� �%'0�� VLVWHPL�NXOODQPDN� ]RUXQGDGÕU�� %HQ]HU� úHNLOGH� ;HUR[� ³NDOLWH� � DUDFÕOÕ÷Õ\OD� OLGHUOLN´�SURJUDPÕ�YDVÕWDVÕ\OD��WHGDULNoLOHUL\OH�LOLúNLOHULQL�\HQLGHQ�G�]HQOHQPLúWLU��<LQH�%HQHWWRQ¶XQ� � GD� ELOJL� WHNQRORMLOHUL� D÷ODUÕ� YH� %'7�%'0� WHNQRORMLOHUL�YDVÕWDVÕ\OD� WHGDULNoLOHUL\OH� LOLúNLOHULQL� G�]HQOHGL÷L� EHOLUWLOPHNWHGLU� �*�OHú��������������
����� hU�Q� 7DVDUÕP� YH� hUHWLP� 6�UHFLQLQ� .DOLWHVLQLQ� YH�.HVLQOL÷LQLQ�*HOLúWLULOPHVL�<DNODúÕPÕ�
.DOLWH� \ROFXOX÷XQGDNL� HQ� |QHPOL� DGÕPODUGDQ� ELUL� GH� �U�Q� WDVDUÕP�DúDPDVÕGÕU�� 7DVDUÕP� NDOLWHVLQLQ� YH� NHVLQOL÷LQLQ� DUWPDVÕ�� �UHWLP� V�UHFLQGHNL�ELUoRN� SUREOHPL� HOLPLQH� HGHFHNWLU�� %LOJL� WHNQRORMLOHULQLQ� WDVDUÕP� YH� �UHWLP�V�UHFLQH� X\JXODQPDVÕ�� �U�Q� WDVDUÕPÕQÕQ� � YH� �UHWLP� V�UHFLQLQ� � NDOLWHVLQL�DUWÕUDFDNWÕU�� %'7� ELU� oRN� DODQGD� NDOLWH� JHOLúWLUPHGH� � UDGLNDO� L\LOHúWLUPHOHU��VD÷ODPÕúWÕU�� %'7� LOH� �U�QOHULQ� NDOLWHOL� YH� GDKD� KÕ]OÕ� WDVDUODQDELOPHVL� EHOLUOL�ELU� V�UHFL� WDPDPODPDN� LoLQ� LKWL\Do� GX\XODQ� V�UHFLQ� NÕVDOWÕOPDVÕ� NDOLWH�SUREOHPOHULQ� o|]�P�QGH� oRN� |QHPOLGLU�� 6�UHFLQ� NÕVDOWÕOPDVÕ�� EHOLUOL� ELU� LúL�\DSPDN� LoLQ� LKWL\Do� GX\XODQ� EDVDPDNODUÕ� D]DOWDFD÷ÕQGDQ� KDWDODUÕQ� RUWD\D�oÕNPD� RODVÕOÕ÷Õ� GD� D]DODFDNWÕU�� $\UÕFD� V�UHFLQ� NÕVDOPDVÕ� LOH� \DSÕODQ� KDWDODU�
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GDKD�HUNHQ�WHVSLW�HGLOPHNWHGLU��%'7��ELU�WDVDUÕP�DUDFÕ�ROPDQÕQ�\DQÕQGD���U�Q�ELOJLVLQLQ� FR÷UDIL� E|OJHOHU� YH� IRQNVL\RQHO� DODQODU� DUDVÕQGD� DNWDUÕOPDVÕQD�RODQDN�VD÷OD\DQ�ELU�LOHWLúLP�WHNQRORMLVLGLU��*�OHú��������������
%'h¶GH�NDOLWH�\|QHWLPLQGH�GDKD�L\L�\|QHWLPLQ�VD÷ODQPDVÕQD�LPNDQ�YHUHFH÷LQGHQ�� KDWDOÕ� PDPXO� �UHWLP� RUDQÕ� D]DODFDN� GDKD� NDOLWHOL� PDPXOOHU��UHWLOHELOHFHNWLU�� %'7� �� %'h¶Q�Q� ELUOLNWH� X\JXODQGÕ÷Õ� J�Q�P�]GH��LúOHWPHOHUH� E�\�N� ID\GDODU� VD÷OD\DUDN� PDOL\HW� G�ú�ú��� YHULPOLOLN� DUWÕúÕ� YH�HVQHNOLN� VD÷ODQPDNWD�� �UHWLPLQ� VWDQGDUWODUD� X\JXQ� ELU� úHNLOGH� \DSÕOPDVÕ� YH�NDOLWH� DPDFÕQÕQ� JHUoHNOHúWLULOPHVLQGH� E�\�N� NDWNÕVÕ� YDUGÕU� �7HNLQ�� ������������
�����.Õ\DVODPDQÕQ�<DSÕOPDVÕ�<DNODúÕPÕ�
.Õ\DVODPD\Õ�� |UJ�WOHULQ� SHUIRUPDQVODUÕQÕ� GLUHNW� RODUDN� UDNLSOHUL\OH�YH\D� D\QÕ� IDDOL\HW� DODQÕQGD�EHOLUOL� IRQNVL\RQODUÕ� HQ� L\L� X\JXOD\DQ�|UJ�WOHULQ�VDKLS� ROGXNODUÕ� \�NVHN� SHUIRUPDQV� G�]H\OHUL\OH� NDUúÕODúWÕUÕODUDN� NHQGLOHULQH�KDQJL�DODQGD�JHOLúWLUHFHNOHULQL�EHOLUOHPHN�LoLQ�\DSWÕNODUÕ�ELU�NDUúÕODúWÕUPDGÕU��%LOLúLP� VLVWHPOHUL� NÕ\DVODPD� IDDOL\HWOHULQH� ELU� oRN� DoÕGDQ� NDWNÕ�VD÷ODPDNWDGÕU�� gUQH÷LQ�� ELU� oRN� NXUXOXú� ,QWHUQHW¶L� � ILUPD� YH� �U�Q� JHOLúLPL�NRQXVXQGD� EDúDUÕOÕ� X\JXODPDODUÕ� DUDúWÕUPDN� LoLQ� NXOODQPDNWDGÕU��.Õ\DVODPDGD� DPDo�� VDKDVÕQGD� HQ� L\L� RODUDN� WDQÕPODQDELOHFHN� NXUXOXúODUÕQ��JHOLúPLú� YH� HWNLQ� WHNQRORML�� V�UHo�� \|QWHP� |UQHN� VHoLOPHOL� YH� EX� |UQH÷L�VLVWHPDWLN�ELU�DQDOL]H�WDEL�WXWDUDN�\DSÕOPDVÕ�JHUHNLU��+DOLV�������������
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øúOHWPHOHULQ� IDDOL\HW� DODQODUÕ�� WHNVWLO� ������� JÕGD� ������� \DQ�VDQD\LGH�������� \|QHWLFLOHULQ� H÷LWLP� GXUXPODUÕ� IDN�OWH�������� � OLVH�������RUDQÕQGD��LúOHWPHOHULQ�EXOXQGX÷X�VHNW|U�LoHULVLQGHNL�UHNDEHW�G�]H\OHUL�������RUWD�VHYL\HGH�� LúOHWPHOHULQ�������VL�VLSDULú��]HULQH��UHWLP�\DSWÕNODUÕ���UHWLP�WHNQRORMLOHUL� ������ RUDQÕQGD� \HQL�� ELOJLVD\DU� NXOODQÕPÕ� ������� LúOHWPHOHU�ELOJLVD\DUÕ� ������ RUDQÕQGD� �UHWLPGH�� LúOHWPHOHULQ� ELOJLVD\DU� WHNQRORMLVLQGH�\DUDUODQPDVÕQÕ�HQJHOOH\HQ�HQ�|QHPOL�VHEHSOHULQ�EDúÕQGD�������LOH�HNRQRPLN�LPNDQVÕ]OÕNODUÕQ� JHOGL÷L�� LúOHWPHOHUGH� �UHWLP� KDWWÕQGD� ELOJLVD\DU� NXOODQÕPÕ������� RUDQÕQGD�� LúOHWPHOHU� ������ RUDQÕQGD� %'h� VLVWHPLQL� NXOODQGÕNODUÕ���UHWLP� WHNQRORMLOHULQGH� \HQLGHQ� G�]HQOHPH� \DSPDN� LVWH\HQOHULQ� ������RUDQÕQGD�ROGX÷X���UHWLP�IDDOL\HWOHULQGH�NDUúÕODúÕODQ�QLWHOLNOL�SHUVRQHO�HNVLNOL÷L�������� ELOJLVD\DU� E�W�QOHúLN� �UHWLP� VLVWHPOHUL� KDNNÕQGD� LúOHWPHOHULQ�������QLQ�ELOJLVLQLQ�ROPDGÕ÷Õ��úDUWODU�HOYHUGL÷L�WDNWLUGH�ELOJLVD\DU�E�W�QOHúLN��UHWLP�VLVWHPL�LOH��UHWLP�V�UHFLQL�������RUDQÕQGD�\HQLOHPHN�LVWHGLNOHU��LúOHWPHOHULQ�7RSODP�.DOLWH�<|QHWLPLQL�������RUDQÕQGD�X\JXODGÕ÷Õ��LúOHWPH�\|QHWLFLOHULQH�J|UH� 7RSODP� .DOLWH� <|QHWLPL� DQOD\ÕúÕ� ������ RUDQÕQGD� NDOLWH� PDOL\HWLQL�D]DOWDFD÷ÕQÕ�� LúOHWPHOHU� NDOLWH� PDOL\HWOHULQL� ������ RUDQÕQGD� NDWHJRUL]H�HWWLNOHUL�� KDWD� PDOL\HWOHULQL� D]DOWPDN� LoLQ� EDúYXUGXNODUÕ� NDOLWH� PDOL\HW�\|QWHPOHUL� ������� �UHWLPGH� ELOLúLP� VLVWHPOHULQLQ� ����� RUDQÕQGD�X\JXODQPDGÕ÷Õ�� �UHWLPGH� NXOODQÕODQ� ELOLúLP� VLVWHPOHULQLQ� 7RSODP� .DOLWH�<|QHWLPLQH�������RUDQÕQGD�HWNLVL�ROGX÷X�RUWD\D�oÕNPÕúWÕU��8�VRQXoODUD�J|UH��
øúOHWPHOHULQ�DVÕO�DPDoODUÕ�UHNDEHW�J�oOHULQL�DUWWÕUDUDN�NDU�HOGH�HWPHN�ROGX÷X� LoLQ�� XOXVODUDUDVÕ� UHNDEHWLQ� DUWÕUÕOPDVÕ�� %LOLúLP� 7HNQRORMLOHUL� YH�7RSODP� .DOLWH� <|QHWLPLQH� JLGHUHN� |]HO� ELU� |QHP� ND]DQGÕUÕOPDVÕ�� %LOLúLP�7HNQRORMLOHUL� YH� 7RSODP� .DOLWH� <|QHWLPL�� |UJ�WVHO� \DSÕ� LoLQGHNL� LQVDQ�PDO]HPH� YH� V�UHoOHULQ� W�POHúLN� ELU� VLVWHP� KDOLQGH� ELUOHúWLULOPHVL�� NDOLWHQLQ�LúOHWPH�VWUDWHMLVLQGH� WHPHO�ELU�|÷H�RODUDN�\HU�DOPDVÕ�JHUH÷L�RUWD\D�oÕNPÕúWÕU��%X� QHGHQOHUGHQ� GROD\Õ� %LOLúLP� 7HNQRORMLOHUL� YH� 7RSODP� .DOLWH� <|QHWLPL�LúOHWPHOHUH� UHNDEHW� �VW�QO�÷�� ND]DQGÕUPDN� LoLQ� LúOHWPHOHULQ� E�Q\HOHULQH�X\JXQ� ELU� úHNLOGH� \HUOHúWLULOPHOLGLU�� $\QÕ� ]DPDQGD� ELOLúLP� WHNQRORMLOHUL� YH�WRSODP� NDOLWH� \|QHWLPL� ELOJL� \R÷XQOXNOX� ROGXNODUÕ� LoLQ�� LúOHWPH� \|QHWLFLOHUL�oDOÕúDQODUÕQÕQ�GLNNDWOHULQL�EX�\|QH�oHNPHOHULQL�VD÷ODPDOÕGÕU��
øúOHWPHOHULQ� DODQODUÕQGD� EDúDUÕOÕ� ROPDVÕ�� KHP� PLNWDU� KHP� GH� oHúLW�EDNÕPÕQGDQ� � GDKD� ID]OD� ELOJLQLQ� HOGH� HGLOPHVL� YH� LúOHQPHVL�� D\QÕ� ]DPDQGD�HOGH� HGLOHQ� � ELOJLQLQ� LúOHWPH� LoLQGH�YH�GÕúÕQGDNL� LOJLOL� � ELULPOHUH� ]DPDQÕQGD�DNWDUÕOPDVÕQÕ�P�PN�Q�NÕODFDN�VLVWHPLQ�ROXúWXUXOPDVÕ� LOH�P�PN�QG�U���$NVL�WDNWLUGH� 7RSODP� .DOLWH� <|QHWLPL� ELOLúLP� WHNQRORMLOHUL� X\JXODPDODUÕQGDQ�EHNOHQH�ID\GDODUÕQ�HOGH�HGLOPHVL�ROGXNoD�J�o�RODFDNWÕU���
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��(OHNWURQLN� ELOJLVD\DU� YH� YHUL� LúOHPH� PDNLQHOHUL� RODUDN� � NDUúÕPÕ]D�oÕNPDNWDGÕU�� 7RSODP� .DOLWH� <|QHWLPL� VÕIÕU� KDWD�� VÕIÕU� VWRN�� VÕIÕU� ]DPDQ�ND\EÕQGD� � IDDOL\HW� J|VWHUHQ� LúOHWPH� VWUDWHMLVL� ROGX÷XQGDQ� EX� |]HOOLNOHUH�JHUHNOL�|QHPLQ�YHULOPHVL�JHUHNPHNWHGLU��
%LOLúLP� VLVWHPOHULQLQ� ELOJLQLQ� WRSODQPDVÕ�� LúOHQPHVLQGH� YH�GD÷ÕWÕOPDVÕQGDNL�HWNLOHULQGH�GROD\Õ�7RSODP�.DOLWH�<|QHWLPL��X\JXODPDVÕQGD�oRN� |QHPOL� � ELU� \HUH� VDKLS� RODQ�� P�úWHUL� NDOÕWÕPÕQÕQ� VD÷ODQPDVÕ�� � JUXS�oDOÕúPDVÕQÕQ� JHUoHNOHúWLULOPHVL�� WHGDULNoLOHUOH� LúELUOL÷LQLQ� JHUoHNOHúWLULOPHVL��NÕ\DVODPDQÕQ� \DSÕOPDVÕ� LOH� �U�Q� WDVDUÕP� YH� �UHWLP� V�UHFLQLQ� JHOLúWLULOPHVL�\DNODúÕPODUÕQD� \DSDELOHFHNOHUL� NDWNÕODU� DoÕNODQPÕúWÕU�� %LOLúLP� VLVWHPOHUL��7RSODP� .DOLWH� <|QHWLPL� X\JXODPDVÕQÕQ� � WHPHO� XQVXUODUÕQGDQ� RODQ� � JUXS�oDOÕúPDVÕQD� GD\DOÕ� E|O�POHU� DUDVÕ� LúELUOL÷LQLQ� ROXúWXUXOPDVÕQD� GD� NDWNÕ�VD÷ODPDNWDGÕU�� d�QN��� ELOLúLP� VLVWHPL� E|O�P�Q�Q� YH� oDOÕúDQODUÕQÕQ� GL÷HU�E|O�POHU�KDNNÕQGD�VDKLS�ROGXNODUÕ�JHQLú�ELOJL�ELULNLPL�YH�GHQH\LP��E|O�POHU�DUDVÕ� LúELUOL÷LQLQ� JHOLúWLULOPHVLQGH� YH� NDOLWH� JHOLúWLUPH� SURJUDPODUÕQÕQ�X\JXODQPDVÕQGD��\DUDUOÕ�ROPDNWDGÕU��
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