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dDOÕúPDQÕQ� WHPHO�DPDFÕ��QLYHUVLWHGH�JHoHQ� V�UHQLQ�YH�|÷UHQFLOHULQ�DOGÕNODUÕ� IDUNOÕ� QLWHOLNWHNL� H÷LWLPOHULQ�� RQODUÕQ� VL\DVDO� WXWXPODUÕ� �]HULQGHNL�HWNLVLQL� DUDúWÕUPDNWÕU�� %X� NDSVDPGD� 6�OH\PDQ� 'HPLUHO� hQLYHUVLWHVL�|÷UHQFLOHUL� |UQHN� NLWOH� RODUDN� VHoLOPLúWLU�� g÷UHQFLOHULQ� VL\DVDO� WXWXPODUÕQÕ�VL\DVDO� HWNLQOLN�YH� VL\DVDO� NDWÕOPD�JLEL� DoÕODUGDQ� LQFHOHQPH\L� DPDoOD\DQ�EX�DUDúWÕUPD� �QLYHUVLWH� H÷LWLPLQLQ� |÷UHQFLOHULQ� VL\DVDO� YH� WRSOXPVDO� ROD\ODUD�EDNÕú�DoÕODUÕQÕ�QDVÕO�HWNLOHGL÷LQL�o|]�POHPH\H�oDOÕúPDNWDGÕU��%XQXQOD�ELUOLNWH�WHN� EDúÕQD� EX� oDOÕúPDQÕQ� EXOJXODUÕQÕQ� W�P� �QLYHUVLWH� JHQoOL÷L� LoLQ� JHoHUOL�ROGX÷X� LOHUL� V�U�OPHPHNWHGLU�� $UDúWÕUPDGD� VÕQÕUOÕ� ELU� DODQGD� HOGH� HGLOHQ�EXOJXODUOD�� GDKD� JHQHO�� WHRULN� QLWHOLNWHNL� DUDúWÕUPDODUD� YHUL� VD÷ODQPDVÕ�DPDoODQPDNWDGÕU���
%X� DUDúWÕUPDGD� VL\DVDO� WXWXPODU� �]HULQGH� H÷LWLPLQ� HWNLVLQL� |OoPHN��]HUH� ELU� DQNHW� IRUPX� KD]ÕUODQPÕúWÕU�� $QNHW� IRUPXQ� KD]ÕUODQPDVÕQGD� GDKD�|QFH� NRQX� LOH� LOJLOL� \DSÕOPÕú� EHQ]HU� oDOÕúPDODUGDQ� \DUDUODQÕOPÕúWÕU�� $QNHW�IRUPX�� 6�OH\PDQ� 'HPLUHO� hQLYHUVLWHVL¶QH� ED÷OÕ�� øNWLVDGL� YH� øGDUL� %LOLPOHU�)DN�OWHVL�� )HQ� (GHEL\DW� )DN�OWHVL� YH� 0�KHQGLVOLN� )DN�OWHOHULQGH� H÷LWLP�J|UHQ�� ����� ELULQFL� VÕQÕI� YH� ����� G|UG�QF�� VÕQÕI� |÷UHQFLVL� ROPDN� �]HUH�WRSODP� ����� |÷UHQFL� LoLQGHQ� WHVDG�IL� |UQHNOHPH� \ROX� LOH� VHoLOHQ� ����|÷UHQFL\H� X\JXODQPÕúWÕU�� $QNHW� IRUPODUÕ� DUDúWÕUPDFÕQÕQ� NHQGLVL� YH� LOJLOL�IDN�OWHOHUGHNL� DUDúWÕUPD� J|UHYOLOHUL� WDUDIÕQGDQ� X\JXODQPÕúWÕU�� $QNHW� YHULOHUL�³6366� ����� )RU� :LQGRZV´� DGOÕ� YHUL� NRGODPD� SURJUDPÕQD� JLULOPLúWLU�� 9HUL�JLULúOHUL� \DSÕOGÕNWDQ� VRQUD� VRUXODUÕQ� IUHNDQV� GD÷ÕOÕPODUÕQD� YH� GH÷LúNHQOHU�DUDVÕQGD� DUDúWÕUPDQÕQ� DPDFÕQD� X\JXQ� oDSUD]� LOLúNLOHULQH� XODúÕOPÕúWÕU�� 'DKD�VRQUD� EX� oDSUD]� LOLúNLOHULQ� oDOÕúPDQÕQ� YDUVD\ÕPODUÕQÕ� QH� |Oo�GH� GR÷UXODGÕ÷Õ�WHVW� HGLOHUHN�� VRQXo� NÕVPÕQGD� DUDúWÕUPD� EXOJXODUÕQGDQ� HOGH� HGLOHQ� VRQXoODU�NDSVDPOÕ�ELU�úHNLOGH�EHOLUWLOPLúWLU���
dDOÕúPD� ]DPDQ� YH� PHNDQ� DoÕVÕQGDQ� VÕQÕUODQPÕúWÕU�� dDOÕúPDQÕQ�V�UHVL�� ELULQFL� VÕQÕID� EDúOD\DQ� YH� H÷LWLP� V�UHVLQL� WDPDPOD\DUDN� VRQ� VÕQÕIWDQ�PH]XQ� RODQ� D\QÕ� |÷UHQFLOHUL� LQFHOHPH\H� LPNDQ� WDQÕPDGÕ÷Õ� LoLQ� DUDúWÕUPD����������� H÷LWLP� YH� |÷UHWLP� \ÕOÕ� LoLQGH� ELULQFL� VÕQÕID� EDúOD\DQ� YH� PH]XQ�ROPD� DúDPDVÕQGDNL� VRQ� VÕQÕI� |÷UHQFLOHULQH� X\JXODQPÕú�� EX� |÷UHQFLOHU��]HULQGHQ� DPDoODQDQ� YHULOHUH� XODúÕOPD\D� oDOÕúÕOPÕúWÕU�� 0HNDQ� LVH� ,VSDUWD�6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL�LOH�VÕQÕUODQGÕUÕOPÕúWÕU���
dDOÕúPDGD�|QFHOLNOH�NDYUDPVDO�ELU�oHUoHYH�ROXúWXUXODUDN�DUDúWÕUPDGD�NXOODQÕODQ� WHPHO� NDYUDPODU� NDSVDPOÕ� ELU� úHNLOGH� DoÕNODQPD\D� oDOÕúÕOPÕúWÕU��'DKD�VRQUD�VL\DVDO�WXWXPODUÕQ�QDVÕO�ROXúWX÷X��GH÷LúWL÷L�EX�GH÷LúLP�V�UHFLQGH�HQ� oRN� KDQJL� IDNW|UOHUGHQ� HWNLOHQGLNOHUL�� �QLYHUVLWH� |÷UHQFLOHULQLQ� VL\DVDO�WXWXPODUÕ� YH� H÷LWLPLQ� VL\DVDO� WXWXPODUÕQ� úHNLOOHQPHVL� �]HULQGH� HWNLVL� � WHRULN�RODUDN� LQFHOHQPLúWLU�� dDOÕúPDQÕQ� VRQ� E|O�P�QGH� 6�OH\PDQ� 'HPLUHO�hQLYHUVLWHVL� |÷UHQFLOHULQLQ� VL\DVDO� WXWXPODUÕ� � �]HULQH� \DSÕODQ� DUDúWÕUPDQÕQ�YHULOHUL� LQFHOHQHUHN� �QLYHUVLWH� H÷LWLPLQLQ� VL\DVDO� WXWXPODU� �]HULQGH� QDVÕO� ELU�HWNLVLQLQ�ROGX÷X�RUWD\D�NRQXOPD\D�oDOÕúÕOPÕúWÕU���
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%LUH\LQ� J�QO�N� \DúDPÕQGD� \DSPÕú� ROGX÷X� IDDOL\HWOHU�� \DúDP� WDU]Õ��GDYUDQÕúODUÕ� WXWXP� NDYUDPÕ� LOH� \DNÕQGDQ� LOJLOLGLU�� %X� EDúOÕN� DOWÕQGD� WXWXP�NDYUDPÕQD�GH÷LQLOHFHN�YH�GDKD�VRQUD�RQD�ED÷OÕ�RODUDN�VL\DVDO�WXWXP�NDYUDPÕ�NÕVDFD�LQFHOHQHFHNWLU��
7XWXP� NDYUDPÕ� VRV\DO� SVLNRORMLQLQ� WHPHO� NRQXODUÕQGDQ� ELULQL�ROXúWXUXU��%X�NDYUDP�EDúODQJÕoWD�GXUXúOD�LOLúNLOL�RODUDN�GDKD�VRQUDGD�Y�FXWWD�EXOXQDQ� NDVODUÕQ� EHOLUOL� ELU� GXUXP� NDUúÕVÕQGD� J|VWHUGLNOHUL� JHULOLPL� LIDGH�HWPHN�LoLQ�NXOODQÕOPÕúWÕU��øQVDQÕ�KDUHNHWWH�EXOXQPD\D�LWHQ�WXWXPODUÕQ�DOJÕ�YH�GLNNDW� �]HULQGHNL� HWNLVL� �]HULQH� oDOÕúPDODU� \DSÕOPÕúWÕU�� ����¶WH� %DOGZLQ� YH������\ÕOÕQGD�*LGGLQJV�WDUDIÕQGDQ�WXWXPODUÕQ�GL÷HU�LQVDQODUÕ�DQODPDGD�ELUH\H�\DUGÕPFÕ� RODQ� ELU� KDUHNHW� HWPH� úHPDVÕ� KD]ÕUODGÕ÷Õ� RUWD\D� NRQXOGX�� 7XWXP�NDYUDPÕQÕQ� JHQHOOHúWLULOLS� VRV\DO� SVLNRORML� OLWHUDW�U�QH� JLUPHVL�� $YUXSD� YH�$PHULND¶GD� 3RORQ\D� .|\O�V�� DGOÕ� ELOLPVHO� oDOÕúPDQÕQ� ����� \ÕOÕQGD� :�� ø��7KRPDV� YH� )�� =QDQLHFNL� WDUDIÕQGDQ� \D\ÕPODQPDVÕ� LOH� JHUoHNOHúPLúWLU�� %X�oDOÕúPDQÕQ� \D\ÕPODQPDVÕQGDQ� VRQUD� WXWXP� NDYUDPÕ� ELUH\L� WRSOXPVDO� ELU�NRQX\D�NDUúÕ�ELU�G�ú�QFH�JHOLúWLUPH\H��KDUHNHWH�JHoLUPH\H�VHYN�HGHQ�]LKLQVHO�ELU�GXUXPX�LIDGH�HWPHN�LoLQ�NXOODQÕOPD\D�EDúODQPÕúWÕU��
�����\ÕOÕQD�JHOLQGL÷LQGH�*��:��$OOSRUW� WXWXPX�ú|\OH� WDQÕPODPÕúWÕU��7XWXP� ELUH\LQ� QHVQHOHUH� YH� GXUXPODUD� NDUúÕ� RUWD\D� NR\GXNODUÕ� WHSNLOHUL��]HULQGH�\|QOHQGLULFL�YH�DNWLI�RODUDN�HWNL�HGHQ�YH�GDKD�|QFH�\DúDQDQ�ROD\ODUOD�LOLúNLOL�� GX\JXVDO� YH� ]LKLQVHO� ELU� H÷LOLPGLU�� ����� \ÕOÕQGD� 'RRE� LVH� WXWXPX��LoLQGH� \DúDGÕ÷Õ� VRV\DO� oHYUHGH� |QHPOL� ROGX÷XQD� GDLU� \D\JÕQ� NDQÕ� EXOXQDQ�JL]OL�YH�ELUH\��]HULQGH�J�G�OH\LFL�HWNLVL�RODQ�ELU�WHSNL�RODUDN�WDQÕPODPÕúWÕU��%X�WDQÕPODU�WXWXPXQ�]LKLQVHO�ELU�H÷LOLP�ROGX÷X�QRNWDVÕQGD�ELUOHúPHNWHGLUOHU���
7XWXPX� ELUH\GH� RUWD\D� oÕNDQ� ELU� |Q\DUJÕ� RODUDN� J|UHQ� \DNODúÕPD�J|UH�� WXWXP� ELUH\LQ� ELU� NRQX\D� NDUúÕ� VDKLS� ROGX÷X� |Q\DUJÕVDO� WHSNL\L� LIDGH�HGHU�� 7XWXP� NRQXVX� KHUKDQJL� ELU� VRPXW� REMH� \DGD� VR\XW� NDYUDP� RODELOLU��dHYUHPL]GH�YDU�RODQ�QHVQHOHULQ�oHúLWOLOL÷L�J|]�|Q�QH�DOÕQGÕ÷ÕQGD�KHU�REMH\H�LOLúNLQ�ELU� WXWXP�ROXúWXUPDQÕQ�QH�NDGDU�]RU�ROGX÷X�J|U�OHFHNWLU��%X�VHEHSOH�ELUH\OHU� NDUúÕODúWÕNODUÕ� ROD\ODUÕ� GDKD� |QFHGHQ� \DSPÕú� ROGXNODUÕ�VÕQÕIODQGÕUPDODUÕQ� ÕúÕ÷ÕQGD� HOGH� HWWLNOHUL� WXWXPODUD� J|UH� GH÷HUOHQGLULUOHU��%HOLUOL� ELU� NRQX� KDNNÕQGD� WXWXP� VDKLEL� ROPDPÕ]� LoLQ� R� NRQX\D� LOLúNLQ� ELU�GHQH\LP�JHoLUPLú�ROPDPÕ]�JHUHNPH]��'Õú�G�Q\DGDQ�oHúLWOL�NDQDOODU�YDVÕWDVÕ�LOH�HGLQGL÷LPL]�ELOJLOHU�LOH�GH�WXWXP�VDKLEL�RODELOLUL]��7XWXPODU�ELUH\LQ�ELOLúVHO�VLVWHPLQL� ROXúWXUDUDN� RQXQ� GÕú� G�Q\D� LOH� LOLúNLOHULQL� EHOLUOL� ELU� G�]HQ� LoLQGH�\�U�WPHVLQL� NROD\ODúWÕUÕUODU�� 7XWXPODU� ELUH\LQ� ]LKQLQGH� |Q� NDEXOOHUOH� LOH�ROXúXU�� 7XWXP� NXúNXQXQ� WDP� WHUVLQH� EHOLUOLOLN� YH� NDEXOOHQPH� KDOLQL� LIDGH�HGHU�� %X�ED÷ODPGD�WXWXP��EHOLUOL�ELU�NRQX�KDNNÕQGD�NLúLGH�YDU�RODQ�|QJ|U���
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7XWXPX�GX\JX�LOH�ED÷ODQWÕOÕ�RODUDN�DoÕNOD\DQ�\DNODúÕPODU�GD�YDUGÕU��%XQODUGDQ� 0D[ZHOO¶H� J|UH� WXWXP�� ³GDYUDQÕúOD� DQODWÕODQ� YH� LoWHQ� JHOHQ� ELU�GX\JXGXU´�� '|QPH]HU� GH� WXWXP� V|]F�÷�Q�Q� J�QO�N� \DúDQWÕPÕ]GD�� ELU�GX\JXQXQ�GÕúD�YXUXPX�RODUDN�NXOODQÕOPDVÕQD�GLNNDW�oHNPLúWLU��
%X� \DNODúÕPODUÕQ� W�P�Q�� J|]� |Q�QH� DODUDN� WXWXP� NDYUDPÕQÕ� úX�úHNLOGH� LIDGH� HWPHN� P�PN�QG�U�� 7XWXP� ELU� NLúL\H� DWIHGLOHQ�� R� NLúLQLQ�SVLNRORMLN� ELU� QHVQH� LOH� LOJLOL� G�ú�QFH�� GX\JX� YH� GDYUDQÕúODUÕQÕ� G�]HQOL� ELU�úHNLOGH� ROXúWXUDQ� H÷LOLPGLU�� %X� WDQÕPÕ� NÕVDFD� o|]�POH\HFHN� ROXUVDN�� WXWXP�ELU� ELUH\H� DLWWLU�� <DQL� WXWXP� GHQLOGL÷LQGH� ELUH\VHO� WXWXPX� DQODPDNWD\Õ]��7XWXP�ELUH\LQ�GDYUDQÕúODUÕQGDQ�\ROD�oÕNÕODUDN�YDU�ROGX÷X�YDUVD\ÕODQ�YH�ELUH\L�GDYUDQÕúWD�EXOXQPD\D�LWHQ�H÷LOLPGLU��.LúLQLQ�KDNNÕQGD�WXWXP�JHOLúWLUGL÷L�úH\H�LVH�SVLNRORMLN�QHVQH�GHPHNWH\L]��3VLNRORMLN�QHVQHOHU�WDPDPHQ�NLúLVHOGLU��%LU�NLPVH�LoLQ�|QHP�DU]�HGHQ�ELU�QHVQH�ELU�EDúND�ELU�NLPVH�LoLQ�ELU�DQODP�LIDGH�HWPH\HELOLU�� 6RQ� RODUDN� ILNLU�� GX\JX� YH� GDYUDQÕú� DUDVÕQGD� ELU� G�]HQ� YH�HúJ�G�P�YDUGÕU��'DKD�DoÕN�ELU�LIDGH�LOH�WXWXP�ELU�ELUH\GH�G�ú�QFH��GX\JX�YH�KDUHNHW��\DQL�GDYUDQÕúÕQ�ELU�E�W�QOHúPHVL�RODUDN�RUWD\D�oÕNDU��
$ULVWR�LQVDQÕQ�WRSOXP�LoLQGH�\DúD\DQ�WRSOXP�LOH�LOLúNL�NXUDQ�³SROLWLN��KD\YDQ´��]RRQ�SROLWLNRQ��RODUDN�WDQÕPODPÕúWÕU�� 6L\DVDO�WXWXP�NDYUDPÕ�VL\DVHW�NXUXPX� LOH� \DNÕQGDQ� LOLúNLOLGLU�� %LUH\OHULQ� VDKLS� ROGX÷X� VL\DVDO� WXWXPODU�VL\DVHW�NXUXPX�LOH�JLULOHQ�LOLúNLQLQ�QLWHOL÷LQGH�EHOLUOH\LFL�URO�R\QDUODU��6L\DVHW�ELOLPL� DoÕVÕQGDQ� VL\DVHW�� GHYOHWL� \DQL� R� GHYOHWLQ� YDWDQGDúODUÕQÕ� \|QHWPH�LúOHYLQL� LIDGH� HWPHNWHGLU���� 0DXULFH� 'XYHUJHU�� � VL\DVHWL� ED]ÕODUÕQD� J|UH� ELU�UHNDEHW� YH� P�FDGHOH�� ED]ÕODUÕQD� J|UH� LVH� DGDOHW� WHPHOOL� ELU� G�]HQ� VD÷ODPD�oDEDVÕ� RODUDN� LIDGH� HWPLúWLU���� 6L\DVHW� NXUXPXQXQ� WHPHO� DNW|UOHUL� GHYOHWLQ�RWRULWHVLQL� WHPVLO� HGHQOHU� YH� EX� RWRULWHQLQ� PXKDWDEÕ� RODQODU�� \DQL�\|QHWLOHQOHUGLU���� 6L\DVDO� WXWXPODUÕQ� ROXúXPX� GD� WHPHOGH� EX� \|QHWHQ� YH�\|QHWLOHQOHULQ�DUDVÕQGDNL�LOLúNL\H�GD\DOÕGÕU��%LUH\OHU�VL\DVDO�REMHQLQ�HQ�VRPXW�KDOL�RODQ�RWRULWH�NDUúÕVÕQGD�QDVÕO�KDUHNHW�HGHFHNOHULQL�VL\DVDO�WXWXPODUÕQD�J|UH�EHOLUOHUOHU���
%LUH\LQ�EHOLUOL�ELU�VL\DVDO�NRQX�LOH�LOJLOL�NDQÕ�YH�GDYUDQÕúODUÕQÕQ�W�P��R NRQX\D�LOLúNLQ�VL\DVDO�WXWXPXQX�ROXúWXUXU��6|]JHOLúL���ELU�ELUH\�GHPRNUDWLN�ELU�WXWXP�VDKLEL�LVH�R�NLúLQLQ�VL\DVL�PHVHOHOHU�KDNNÕQGDNL�NDQÕ�YH�GDYUDQÕúODUÕ�KDNNÕQGD�oÕNDUVDPD�\DSPDN�P�PN�QG�U��2�NLúL�E�\�N�ELU�LKWLPDOOH�DLOHVLQGH�KHUNHVH�V|]�KDNNÕ�WDQÕ\DFDN��HVQHN�YH�K�UUL\HWOHULQ�\D\JÕQ�ROGX÷X�ELU�VL\DVDO�

�
� $KPHW�7DQHU�.ÕúODOÕ��6L\DVHW�%LOLPL� øPJH�.LWDEHYL��$QNDUD�������V������� -RKQ�&�0D[ZHOO��.D]DQDQ�7XWXP� 6LVWHP�<D\ÕQFÕOÕN��øVWDQEXO�������V������ 6XOKL�'|QPH]HU��6RV\RORML� %HWD�%DVÕP�<D\ÕP�'D÷ÕWÕP�$�ù���øVWDQEXO�������V������dL÷GHP�.D÷ÕWoÕEDúÕ��øQVDQ�YH�øQVDQODU� (YULP�%DVÕP�<D\ÕQ�'D÷ÕWÕP��øVWDQEXO�������V������ -|UQ� 6FKHHU�� ³%H\RQG� 7KH� 
øQWHOOLJHQW� LQWHUHVW
� �&RQVWUXLQJ� 7KH� 
3ROLWLFDO� $QLPDO´� ��WK�,QWHUQDWLRQDO�&RQJUHVV�RQ�3HUVRQDO�&RQVWUXFW�3V\FKRORJ\��8QLYHUVLW\�RI�+XGGHUVILHOG��8.��-XO\��������V�������%�OHQW�'DYHU��3ROLWLND�%LOLPLQH�*LULú� 6L\DVDO�.LWDEHYL��$QNDUD�������VV��������� 0DXULFH� 'XYHUJHU�� 3ROLWLND\D� *LULú� �dHY��6HPLK� 7LU\DNLR÷OX��� 9DUOÕN� <D\ÕQHYL�� øVWDQEXO�������V��������.ÕúODOÕ��V�����
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UHMLPGHQ� WDUDI� RODFDN�� LQVDQODUÕQ� HúLW� YH� K�U� ROGXNODUÕQD� LQDQDFDNWÕU�� $\QÕ�úHNLOGH��RWRULWHU�WXWXP�VDKLEL�ELU�ELUH\�LVH�DWDHUNLO�ELU�DLOH�\DSÕVÕQÕ�VDYXQDFDN��VL\DVDO� UHMLPLQ� VHUW� YH� RWRULWHU� ROPDVÕQGDQ� \DQD� RODFDN�� KHU� ]DPDQ� NHQGL�J|U�úOHULQL�GR÷UX�NDUúÕW�J|U�úOHULQ�\DQOÕú�ROGX÷XQX�LGGLD�HGHFHNWLU�����6L\DVDO�WXWXPODU�ELUH\LQ�VL\DVDO�ELU�REMH�NDUúÕVÕQGD�ELUH\GH�YDU�RODQ�GX\JX��G�ú�QFH�YH� � GDYUDQÕúODUGDQ� ROXúDQ� G�]HQOL� ELU� H÷LOLP� RODUDN� LIDGH� HGLOHELOLU�� 6L\DVDO�WXWXP�LQVDQÕQ�VL\DVDO�QHVQHOHUH�NDUúÕ�VDKLS�ROGX÷X�ILNLU��GX\JX�YH�NDQDDWOHUL�NDSVD\DQ�ELU�WXWXPGXU����
6L\DVDO�WXWXPODU��oRFXNOXN�\ÕOODUÕQGD�E�\�N�|Oo�GH�DLOHQLQ�HWNLVL�LOH�ROXúPXú�WHPHO�WXWXPODUÕQ�ELU�X]DQWÕVÕGÕU��.LúLQLQ�WHPHO�WXWXPODUÕQD�WHUV�G�úHQ�ELU� VL\DVDO� WXWXPXQ� YDUOÕ÷ÕQGDQ� V|]� HWPHN� RODQDNVÕ]GÕU�� 6L\DVDO� WXWXPODU�NLúLQLQ� HEHYH\QOHULQGH� J|UP�ú� ROGX÷X� RWRULWHU� \D� GD� GHPRNUDWLN� NLúLOLN�|]HOOLNOHUL� LOH�\DNÕQGDQ�LOJLOLGLU����6L\DVDO�WXWXP��]HULQH�\DSÕODQ�DUDúWÕUPDODU�ELUH\LQ�SROLWLN�NDUDU�DOPD�V�UHoOHULQGHQ�\HWHUOL� WDWPLQL� VD÷ODPDGÕ÷Õ� WDNGLUGH�\DEDQFÕODúWÕ÷ÕQÕ� YH� VL\DVDO� NDUDU� DOPD� V�UHoOHULQGH� GDKD� D]� URO� R\QDGÕ÷ÕQÕ�J|VWHUPLúWLU���� 6L\DVDO� GDYUDQÕúÕQ� DQODúÕODELOPHVL� YH� VL\DVDO� SDUWLOHULQ� HWNLQ�PHVDM� VWUDWHMLOHUL� ROXúWXUDELOPHVL� LoLQ�� VL\DVDO� WXWXP� NDYUDPÕQÕQ� L\L�LQFHOHQPHVL� JHUHNPHNWHGLU�� 6L\DVDO� SDUWLOHU�� VHoLPOHUGH� EDúDUÕOÕ� RODELOPHN�LoLQ� LQVDQODUÕQ� VL\DVDO� WXWXPODUÕQÕ�� NLúLVHO� GH÷HU� YH� EHNOHQWLOHULQL� L\L� DQDOL]�HWPHN� YH� RQODUÕ� KDUHNHWH� JHoLUHFHN� HWNHQOHUL� RUWD\D� oÕNDUPDN�GXUXPXQGDGÕUODU���
��(÷LWLPLQ�6L\DVDO�7XWXPODU�2OXúXPX�9H�'H÷LúLPL�h]HULQGHNL�(WNLOHUL�
����(÷LWLPLQ� 6L\DVDO� 7XWXPODUÕQ� ùHNLOOHQPHVL� h]HULQGHNL�(WNLOHUL�
(÷LWLP� NXUXPODUÕ�� N�OW�U�Q� YH� GROD\ÕVÕ� LOH� VL\DVDO� N�OW�U�Q�DNWDUÕPÕQGD�DLOHGHQ�VRQUD�JHOHQ�WHPHO�NXUXPODUÕQ�ELU�GL÷HULGLU��%LUH\�VL\DVDO�WXWXPXQD� LOLúNLQ� HQ� |QHPOL� ELOJLOHULQ� ELU� E|O�P�Q�� H÷LWLP� NXUXPODUÕQGD�ND]DQÕU����%X�NXUXPODU�LoLQH�ELUH\OHU�NHQGL�\Dú�JUXSODUÕQGDQ�ROXúDQ�ELU�JUXS�LoLQGH� ELUWDNÕP� LOLúNLOHU� NXUDUODU�� g÷UHQPH� V�UHFLQGH� |÷UHQFLOHULQ� ELUELUOHUL�YH�H÷LWPHQOHUL� LOH�NXUGXNODUÕ�EX�LOLúNLOHU�VL\DVDO�VRV\DOOHúPHOHULQGH�HWNLQ�ELU�URO� R\QDU���� (÷LWLP� ELUH\LQ� VL\DVDO� GDYUDQÕúÕQÕ� LNL� úHNLOGH� HWNLOHU�� øON� RODUDN�H÷LWLP� ELUH\LQ� VL\DVDO� N�OW�U�Q� GX\JXVDO� YH� ELOLúVHO� |÷HOHULQLQ� ELUH\H�DNWDUÕPÕQÕ� VD÷OD\DUDN� ELUH\LQ� VL\DVDO� WXWXPXQX� SHNLúWLUHELOLU�� øNLQFL� RODUDN�H÷LWLP� ELUH\LQ� ELOJL� VHYL\HVLQL� \�NVHOWHUHN� VL\DVDO� ROD\ODUD� YH� RQODUÕ� RUWD\D�oÕNDUDQ�VHEHSOHUL�GDKD�L\L�DQDOL]�HWPHOHULQL�VD÷ODU��%XQXQ�VRQXFX�RODUDN�ELUH\�

�
���.ÕúODOÕ��VV�������������'|QPH]HU��V��������.ÕúODOÕ��VV�������������.DWKULQ�6LOEHU��³6RFLDO�&DSLWDO�$QG�3ROLWLFDO�6XSSRUW�2Q�7KH�1DWLRQDO�$QG�/RFDO�/HYHO��$�&RPSDUDWLYH�$QDO\VLV�2I�(DVW�$QG�:HVW�*HUPDQ\�´��KWWS���ZZZ�XFF�LH�HXURORF�VWXGHQW�.DWKULQB6LOEHU�GRF! � �������������������$KPHW�.DOHQGHU��³0HVDM�6WUDWHMLOHULQLQ�3ODQODQPDVÕQGD�6L\DVDO�7XWXP�9H�0RWLYDV\RQ�gOo�POHULQLQ�gQHPL´���KWWS���ZZZ�LOHWLVLP�VHOFXN�HGX�WU�\D\LQOHU�GHUJL�R]HW��KWP!�������������������0DKPXW�7H]FDQ��6RV\RORML\H�*LULú��7HPHO�.DYUDPODU� )HU\DO�0DWEDDVÕ��$QNDUD�������V��������gQDO�6D\ÕQ��6RV\RORML\H�*LULú� (UGHP�.LWDEHYL��ø]PLU�������V������
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VL\DVDO� HWNLQOLN� GX\JXVX� ND]DQPDN� VXUHWL\OH� VL\DVDO� \DúDPGD� GDKD� HWNLQ�ROGX÷XQD�GDLU�ELU�NDQÕ�HGLQHELOLU����
(÷LWLPLQ�DPDFÕ�ELUH\H�DU]X�HGLOHQ�\|QGH�ELU� WXWXP�ND]DQGÕUPDNWÕU��g÷UHWLPGH� ELOJL� VHoLPL� HVDVWÕU�� %X� ELOJLOHULQ� VHoLOPHVLQGH� EHOLUOH\LFL� XQVXU�ELUH\H�ND]DQGÕUÕOPDN�LVWHQHQ�WXWXPXQ�QLWHOL÷LGLU����7RSOXPD�EHOLUOL�ELU�DPDFD�\|QHOLN� WXWXP�YH�GDYUDQÕú�ND]DQGÕUPD�IDDOL\HWL�RODQ�H÷LWLPLQ��ELUH\L�ELOLQoOL�YH� SODQOÕ� ELU� úHNLOGH� úHNLOOHQGLUPH\H� X\JXQ� ELU� \DSÕVÕ� YDUGÕU�� %X� \DSÕVÕ�QHGHQL\OH� H÷LWLP� VL\DVDO� LNWLGDUODUÕQ� YH� LGHRORMLOHULQ� DPDoODUÕQD� XODúPDGD�NXOODQGÕNODUÕ� HQ� HWNLOL� DUDoODUGDQ� ELULGLU�� %X� LúOHYLQGHQ� |W�U�� VL\DVDO�LNWLGDUODU�� WRSOXPXQ� J|]�QGHNL� \HUOHULQL�PHúUXODúWÕUPDN� YH� WRSOXPGD� NHQGL�ILNLUOHUL� GR÷UXOWXVXQGD� ELUWDNÕP� GH÷LúLNOLNOHU� RUWD\D� oÕNDUPDN� LoLQ� H÷LWLP�NXUXPXQD� |]HO� LOJL� J|VWHULUOHU���� 'HYOHWLQ� H÷LWLP� IDDOL\HWLQL� \�U�WPHVL��PRQROLWLN�� EHOOL� ELU� PLOOHWLQ� �VW�QO�÷�QH� GD\DOÕ� YH� N�OW�UHO� KHJDPRQ\D\D�GD\DOÕ� ELU� J|U�ú� DoÕVÕQÕQ� ELUH\H� N�o�N� \DúODUGD� ND]DQGÕUÕOPDVÕ� \|Q�QGH�VRQXoODU�GR÷XUDELOPHNWHGLU���
$PHULND� JLEL� VL\DVDO� VLVWHPH� PXKDOLI� J|U�úOHULQ� J�oO�� ROPDGÕ÷Õ��ONHOHUGH�� H÷LWLP� VL\DVDO� PHúUXL\HWLQ� VD÷ODPDVÕQGD� HWNLQ� RODUDN�NXOODQÕOPDNWDGÕU���� <LQH� $%'¶GH� 3DXO� 7KHREDOG� JLEL�� IDUNOÕ� ÕUN�N|NHQOHULQGHQ� JHOHQ� YDWDQGDúODUÕQ� IHGHUDO� ED\UDN� DOWÕQGD� \DúDPDVÕQÕQ�JHUH÷LQLQ� oRFXNODUÕQ� VL\DVDO� H÷LWLPLQGH� J|]� DUGÕ� HGLOPHPHVL� JHUHNWL÷LQL�VDYXQDQ�G�ú�Q�UOHU�EXOXQPDNWDGÕU����$%'¶\H�J|o�HGHQ�.�EDOÕODUÕQ�$%'¶GH�GR÷DQ� oRFXNODUÕQÕQ� VL\DVDO� WXWXPODUÕQÕ� NRQX� DODQ� ELU� DUDúWÕUPD�� LNL� QHVLO�.�EDOÕODUÕQ� $PHULNDQ� GH÷HUOHULQL� YH� VL\DVDO� VLVWHPLQL� EHQLPVHGLNOHULQL� YH�LoVHOOHúWLUGLNOHULQL� J|VWHUPLúWLU�� g]HOOLNOH� ��� \Dú� DOWÕQGDNL� .�ED� N|NHQOL�$PHULNDQ� YDWDQGDúÕ� oRFXNODUÕQ� $PHULNDQ� VL\DVDO� N�OW�U�QH� GDKD� VÕFDN�\DNODúWÕNODUÕ�J|U�OP�úW�U����
(÷LWLP�GR÷DO�ND\QDNODU� LoLQGH�HQ�|QHPOLVL�YH�NÕ\PHWOLVL�RODQ� LQVDQ�]HNDVÕQÕ� LúOH\LS� DWÕO� GXUXPGDQ� NXUWDUÕODUDN� LúOHU� KDOH� JHWLULOPHVL� LúOHPLGLU����+RIIPDQ� RNXOXQ� VL\DVDO� WXWXPODUÕQ� ROXúXPXQGD� JHoPLú� WDULKVHO� PLUDVÕQ�ELUH\H� DNWDUÕPÕ� URO�Q�� R\QDGÕ÷ÕQÕQ� DOWÕQÕ� oL]HUHN� DNDGHPLN� IDDOL\HWOHUL�|÷UHQFLOHULQ� VRV\DO� YH� NLúLVHO� HQGLúHOHULQL� GÕúDUGDQ� HWNLOHPH� RODUDN�QLWHOHPLúWLU���� 6L\DVDO� WRSOXPVDOODúPD� V�UHFL� LQVDQÕQ� \DúDPÕ� ER\XQFD�

�
���øOWHU�7XUDQ��6L\DVDO�6LVWHP�YH�6L\DVDO�'DYUDQÕú��'HU�<D\ÕQODUÕ��øVWDQEXO�������V��������1D]�)HUQLEDQ���KWWS���ZZZ�VLUD]H�QHW�HGHEL\DW�GXVXQFH�ELUIHOVHIH�KWP�!��������������������ùDEDQ�6LWHPE|O�NEDúÕ��3DUWL�6HoPHQOHULQLQ�6L\DVDO�<|QHOLPOHULQH�(WNL�(GHQ�6RV\RHNRQRPLN�)DNW|UOHU� 1REHO�<D\ÕQ�'D÷ÕWÕP��$QNDUD�������V�������� -RKQ�'\H��)���³)URP�9DOXHV�%DVHG�RQ�6LPSOLFLW\�DQG�6WDQGDUGL]DWLRQ�7RZDUG� WKH�5HDOLWLHV�)RXQG� ,Q� &RPSOH[LW\� DQG� &RQWLQJHQF\�� $� 3DUWLFXODU� 9LHZ� IRU� +LJK� 6FKRRO� 'XULQJ� WKH� ��VW�&HQWXU\´��+LJK�6FKRRO�-RXUQDO� ����������'HF�����-DQ������9RO�����,VVXH������7�UNHU�$ONDQ��7KH�3ROLWLFDO�øQWHJUDWLRQ�2I�(XURSH��0(78�)DFXOW\�RI�$GPLQLVWUDWLYH�6FLHQFHV�3XEOLFDWLRQ��$QNDUD������V��������3DWH�6FKUDPP�YH�6XVDQ�/��/XVVLHU��5LFKDUG��³�7HDFKLQJ�6WXGHQWV�+RZ�WR�7KLQN�&ULWLFDOO\��7KH�&RQIHGHUDWH�)ODJ�&RQWURYHUV\�LQ�WKH�+LJK�6FKRRO�6RFLDO�6WXGLHV�&ODVVURRP´���+LJK�6FKRRO�-RXUQDO� ����������'HF�����-DQ������9RO������,VVXH������.HYLQ�+LOO��³7KH�3RÕOLWLFDO�$WWLWXGHV�RI�<RXQJ�&XEDQV´���KWWS���ZZZ�ILX�HGX�aPRUHQRG�VFKRODU�\RXQJ�KWP! �����������������$PLUDQ�.XUWNDQ��6RV\RORML� 0LOOL�(÷LWLP�%DVÕPHYL��øVWDQEXO�������V��������/\QQ�+RIIPDQ��0���³:K\�+LJK�6FKRROV�'RQ
W�&KDQJH��:KDW�6WXGHQWV�DQG�7KHLU�<HDUERRNV�7HOO�8V´�� +LJK�6FKRRO�-RXUQDO� ����������'HF�����-DQ������9RO�����,VVXH���
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V�UPHNWHGLU�� %LUH\LQ� oRFXNOXN� \DúODUÕQGD� |÷UHQGL÷L� WHPHO� ELOJLOHU� J�Q�Q�JHUHNOHULQH� J|UH� JHoHUOLOLNOHULQL� \LWLUPLú� RODELOPHNWHGLUOHU�� %X� GH÷LúLP�V�UHFLQGH� ELUH\� VL\DVDO� G�Q\D\D� GDLU� VHPEROOHUL� DQODPODQGÕUÕUNHQ� IDUNOÕ�WXWXPODU� VHUJLOH\HELOPHNWHGLU���� %X� IDUNOÕODúWÕUPDGD� H÷LWLP� NXUXPX� |QHPOL�URO�R\QDPDNWDGÕU��
(÷LWLP� NXUXPODUÕ� NLPL� ]DPDQ� \|QHWLPH� HJHPHQ� RODQ� J|U�ú�Q�PHúUXL\HWLQL�VD÷ODPDGD��NLPL�]DPDQ�GL÷HU�WRSOXPODUD�NDUúÕ�G�úPDQOÕN�\D�GD�GRVWOXN� LoHUHQ� J|U�ú� DoÕODUÕQÕQ� ELUH\H� ND]DQGÕUÕOPDVÕQGD�� NLPL� ]DPDQ� XOXV�ELOLFLQLQ� ROXúWXUXOPDVÕQGD� NLPL� ]DPDQ� GD� \HQL� NXUXOPXú� ELU� \|QHWLPLQ�\DSWÕ÷Õ� N|NO�� GH÷LúLNOLNOHULQ� KDOND� YH� \HQL� \HWLúHQ� QHVLOOHUH� DNWDUÕPÕQGD�NXOODQÕOÕU���� %X� ED÷ODPGD� H÷LWLP�� +LWOHU� G|QHPLQLQ� $OPDQ\D¶VÕQGD� W�P�$OPDQ� WRSOXPXQXQ� 1D]L� 3DUWLVL� LGHRORMLVLQL� EHQLPVHPHVLQGH�� 66&%�G|QHPLQGH�� WRSOXPD� VRV\DOL]PLQ� EHQLPVHWLOPHVLQGH�� OLEHUDO� GHPRNUDVLOHUGH�LVH� K�UUL\HW�� LQVDQ� KDNODUÕ�� HúLWOLN�� |]J�UO�N� JLEL� GH÷HUOHULQ� WRSOXPGD�\D\JÕQODúWÕUÕOPDVÕ� DUDFÕ� RODUDN� NXOODQÕOPÕúWÕU��� (÷LWLPLQ�� VL\DVDO� VLVWHPOHULQ�YDUOÕNODUÕQÕ� GHYDPÕQGD� HWNLOL� ELU� DUDo� RODUDN� NXOODQÕOPDVÕQD� ���� \�]\ÕOGD�EDúODQPÕúWÕU�� (÷LWLP� NXUXPODUÕ� ODLN� ELU� QLWHOLN� ND]DQPDGDQ� |QFH� H÷LWLP�VLVWHPOHULQL��VÕUDVÕ\OD�7DQUÕ¶\D��7DQUÕ¶QÕQ�G�Q\DGDNL�WHPVLOFLVL�RODQ�NUDOD�LWDDW�HGLOPHVL� �]HULQH� NXUPXúODUGÕ�� 6HN�OHUL]PLQ� H÷LWLP� NXUXPODUÕQD� KDNLP�ROPDVÕQGDQ� VRQUD�� GLQVHO� RWRULWH� YH� WHPVLOFLOHULQH� LWDDW� \HULQL� ODLN� GHYOHW�RWRULWHVLQH� LWDDWH�EÕUDNPÕúWÕU��� (DVWRQ�YH�'HQQLV�� VL\DVDO�NDUPDúDQÕQ�KDNLP�ROGX÷X� NUL]� G|QHPOHULQGHQ� JHoHQ� \|QHWLPOHULQ�� YDUOÕNODUÕQÕ� GHYDP�HWWLUHELOPHN�LoLQ�WRSOXPGD��VL\DVDO�VLVWHP�LoLQ�JHQLú� WDEDQOÕ�GHVWHN�DUD\ÕúÕQD�JLUGLNOHULQL�� EX� GHVWH÷LQ� VD÷ODQPDVÕQGD� H÷LWLP� NXUXPXQX� \D\JÕQ� RODUDN�NXOODQGÕNODUÕQÕ�EHOLUWPLúOHUGLU����
<DSÕODQ�DUDúWÕUPDODU�RNXOGD�JHoHQ�V�UH�LOH�VL\DVDO�VHPEROOHUH�LOLúNLQ�|QELOJL�YH�ROXPOX�EDNÕú�DoÕVÕ�ND]DQÕPÕ�DUDVÕQGD�GR÷UXVDO�ELU�LOLúNL�ROGX÷XQX�J|VWHUPLúWLU��%X�ED÷ODPGD�RNXOD�JLGHQ� LOH�JLWPH\HQ�ELUH\OHU� DUDVÕQGD��X]XQ�V�UH� H÷LWLP� DODQ� LOH� NÕVD� V�UHOL� H÷LWPH� WDEL� RODQ� ELUH\OHU� DUDVÕQGD�� NÕUVDO�DODQGD�\DúD\ÕS�NÕVÕWOÕ�ELU�H÷LWLP�DODQ��LOH�NHQWOHUGH�\DúD\ÕS�\D\JÕQ�ELU�H÷LWLP�DODQ� ELUH\OHU� DUDVÕQGD� �ONH� \|QHWLPLQH� KDNLP� RODQ� VL\DVDO� UHMLPLQ�VHPEROOHULQH� NDUúÕ� EHVOHGLNOHUL� ROXPOX� EDNÕú� DoÕVÕQÕQ� G�]H\L� YH� EHQLPVHPH�RUDQODUÕ� IDUNOÕ� ROPDNWD�� H÷LWLP� G�]H\L� \�NVHOGLNoH� ELUH\OHULQ� KDNLP� VL\DVDO�UHMLPL� GDKD� oRN� EHQLPVHGLNOHUL� J|U�OPHNWHGLU�� %XQD� NDUúÕQ� VL\DVDO�LNWLGDUODUÕQ�XODúPDGD�]DIL\HW��J|VWHUGLNOHUL��H÷LWLP�NXUXPODUÕQÕQ�EXOXQPDGÕ÷Õ�\HUOHUGH� \DúD\DQ� ELUH\OHUGH� UHMLPH� NDUúÕ� GDKD� D]� ROXPOX� ELU� EDNÕú� DoÕVÕ�J|U�OPHNWHGLU�� %X� EDNÕPGDQ� VL\DVDO� WXWXPODUÕQ� ROXúXPXQGD� YH� VL\DVDO�LNWLGDUODUÕQ� PHúUXL\HWOHULQL� YH� GHYDPOÕOÕ÷ÕQÕ� VD÷ODPDGD� H÷LWLP� NXUXPX� oRN�|QHPOL�ELU�\HU�WXWPDNWDGÕU��6L\DVDO�UHMLPOHULQ�EXQDOÕPOÕ�ELU�G|QHPGHQ�JHoWL÷L�\D� GD� \HQL� NXUXOGXNODUÕ� \D� GD� WRSOXPGD� NDUJDúDQÕQ�� EDúNDOGÕUÕQÕQ� KDNLP�

�
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ROGX÷X� G|QHPOHUGH� H÷LWLP� NXUXPODUÕQÕQ� UHMLPL� NRUX\XFX�� PHúUXODúWÕUÕFÕ�LúOHYOHUL�GDKD�GD�|Q�SODQD�oÕNPDNWDGÕU����
����hQLYHUVLWH� g÷UHQFLOHULQLQ� 6L\DVDO� 7XWXPODUÕQÕQ�%LoLPOHQPHVLQGH�(÷LWLP�)DNW|U�Q�Q�5RO��
(÷LWLPLQ�� JHQoOHULQ� VL\DVDO� WXWXPODUÕQÕQ� ROXúXPX� YH� úHNLOOHQPHVL��]HULQGHNL� HWNLVL� oHúLWOL� úHNLOOHUGH� NHQGLQL� J|VWHULU�� <�NVHN� |÷UHWLP�NXUXPODUÕQGD� YHULOHQ� H÷LWLPLQ� ELU� E|O�P�� WRSOXPXQ� JHQHOLQH� KDNLP� RODQ�VL\DVDO� J|U�úOHU� LOH� SDUDOHOOLN� DU]� HGHFHNWLU�� 5HMLP� GH÷LúLNOLNOHULQLQ� oRN� VÕN�J|U�OPHGL÷L� WRSOXPODUGD� H÷LWLP� NXUXPX� JHQoOL÷LQ� LGHRORMLN� GXUXúXQXQ�úHNLOOHQGLULOPHVLQGH� EHOLUOH\LFL� URO� R\QD\DFDNWÕU�� .ÕúODOÕ�� .D÷ÕWoÕEDúÕ� YH�7H]FDQ¶ÕQ� 7�UN� |÷UHQFLOHUL� �]HULQH� \DSWÕNODUÕ� DUDúWÕUPDODUGD� \�NVHNRNXO�|÷UHQFLOHULQGH�\�NVHN�G�]H\GH�PLOOL\HWoLOLN�H÷LOLPLQLQ�KDNLP�ROGX÷X�RUWD\D�oÕNPÕúWÕU�� g]HOOLNOH� OLVH� G|QHPOHULQGH� \�NVHN� VHYL\HOHUGH� RODQ�PLOOL\HWoLOLN�H÷LOLPOHULQGH� �QLYHUVLWH� \ÕOODUÕQGD� G�ú�ú� YH� XOXVODU� DUDVÕ� QLWHOLNWHNL�LGHRORMLOHUH�GR÷UX�ELU�ND\Õú�J|]OHPOHQPLúWLU��<LQH�.ÕúODOÕ� WDUDIÕQGDQ�\DSÕODQ�ELU� DUDúWÕUPDGD� ����¶ODU� VRQUDVÕQGD� W�P� G�Q\D� LOH� ELUOLNWH� 7�UNL\H¶GH�JHOLúPHNWH� RODQ� VRO� DNÕPÕQ�� �QLYHUVLWH� |÷UHQFLOHUL� DUDVÕQGD� \D\JÕQ� RODUDN�WXWXOGX÷X� J|]OHPOHQPLúWLU�� %X� DUDúWÕUPD� VRQXoODUÕQD� J|UH� �QLYHUVLWHOHULQ�DUWÕN�PHúUXL\HWL�GHYDP�HWWLUHQ�NXUXPODU�ROPDNWDQ�oÕNWÕ÷Õ��PHúUXL\HWL�\HQLGHQ�WDQÕPOD\DQ�NXUXPODU�RODUDN�\HQL�ELU�NLPOLN�ND]DQGÕNODUÕ�WHVSLW�HGLOPLúWLU����
.ÕúODOÕQÕQ� \DSWÕ÷Õ� DUDúWÕUPD\D� J|UH� �QLYHUVLWH� |÷UHQFLOHULQ� ���¶VÕ�VRO� LGHRORMLOHUH� \DNÕQOÕN� GX\PDNWD�� ���¶�� VHUEHVW� SL\DVD� \ROX� LOH�NDONÕQPDQÕQ� P�PN�Q� ROPD\DFD÷ÕQÕ� LOHUL� V�UPHNWH�� ���¶�� NXUXOX� \DVDO�G�]HQGHQ� KRúQXW� ROPDGÕNODUÕQÕ� EHOLUWLOPLúWLU�� <DSÕODQ� DUDúWÕUPDGD� ELULQFL�VÕQÕIWDQ� G|UG�QF�� VÕQÕID� NDGDU� JHoHQ� V�UHGH�� KDNLP� VL\DVDO� LGHRORMLGHQ�DOWHUQDWLI� VRO� D÷ÕUOÕNOÕ� LGHRORMLN� DNÕPODUD� GR÷UX� ELU� JHoLú� ROGX÷X�J|]OHPOHQPLúWLU�� $UDúWÕUPD� VRQXoODUÕQGD� DQODúÕODFD÷Õ� �]HUH� JHOLúPHNWH� RODQ��ONHOHUGH� � H÷LWLPLQ� VL\DVDO� PHúUXL\HW� �]HULQGHNL� HWNLVL� JHOLúPHVLQL�WDPDPODPÕú� %DWÕ� GHPRNUDVLOHULQGHQ� GDKD� IDUNOÕ� úHNLOGH� NHQGLQL�J|VWHUPHNWHGLU��*HOLúPLú�%DWÕ� GHPRNUDVLOHULQGH� H÷LWLP�NXUXPX�YDU�RODQ�ELU�PHúUX�G�]HQLQ�GHYDPÕQÕ�VD÷ODPD\D�\|QHOLNWLU��%XQD�NDUúÕQ�UHMLP�GH÷LúLNOL÷L�JHoLUPLú� WRSOXPODUGD� H÷LWLP� NXUXPX� \HQL� ELU� PHúUX� \|QHWLP� ROXúWXUPD�oDEDVÕQÕQ� ELULQFLO� DUDFÕ� ROPD� URO�Q�� �VWOHQPLúWLU�� %X� GR÷UXOWXGD� H÷LWLP�\ROX\OD� HVNL� UHMLPLQ� VHPEROOHUL� YH� |QGH� JHOHQ� LGHRORMLN� VLPJHOHUL� RUWDGDQ�NDOGÕUÕOPD\D�YH�\HQL�\HWLúHQ�NXúDNODUD�\HQL�UHMLPLQ�GH÷HUOHUL�EHQLPVHWLOPH\H�oDOÕúÕOÕU��5HMLPLQ�D\DNWD�NDODELOPHVL�YH�PHúUXL\HWLQLQ�VD÷ODQPDVÕ�LoLQ�EX�WDU]�ELU�H÷LWLP�SROLWLNDVÕQÕQ�L]OHQPHVL�KD\DWL�|QHP�DU]�HGHU����
hQLYHUVLWH�H÷LWLPL�LOH�VL\DVDO�WXWXP�DUDVÕQGDNL�LOLúNLQLQ�ELU�ER\XWXQX�GD� RWRULWHUOLN� H÷LOLPL� ROXúWXUPDNWDGÕU�� .RQX� LOH� LOJLOL� \DSÕODQ� DUDúWÕUPDODU�H÷LWLPLQ�LoHUGL÷L�|÷HOHU�LOH�ELUH\LQ�VL\DVDO�WXWXP�YH�WHUFLKOHUL�DUDVÕQGD�\DNÕQ�ELU� LOLúNL� ROGX÷XQX� J|VWHUPHNWHGLU�� +\PDQ¶ÕQ� \DSWÕ÷Õ� ELU� DUDúWÕUPD\D� J|UH�H÷LWLP�G�]H\LQGHNL� \�NVHOPH\H�SDUDOHO� RODUDN�RWRULWHUOLN� H÷LOLPLQGH� D]DOPD�
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YH�KRúJ|U�O��ROPD�H÷LOLPOHULQGH�GH�ELU�DUWPD�J|U�OPHNWHGLU��%XQXQOD�ELUOLNWH�DúÕUÕ�GHUHFHGH�RWRULWHU�H÷LOLPOHUL�RODQ�ELU�NLPVHGH�H÷LWLPLQ�EX�H÷LOLPL�D]DOWÕFÕ�HWNL� \DSPDGÕ÷Õ� J|]OHPOHQPLúWLU�� (÷LWLPLQ� \DSÕOGÕ÷Õ� RUWDPÕQ� QLWHOLNOHUL� GH�ELUH\LQ�RWRULWHU�\D�GD� D]�RWRULWHU�ROPDVÕ��]HULQGH� HWNLOLGLU����%XQXQ�\DQÕQGD�EDWÕ� WRSOXPODUÕQGD� \DúÕQ� LOHUOHPHVL� LOH� RWRULWHUOLN� H÷LOLPLQLQ� D]DOGÕ÷ÕQD� GDLU�DUDúWÕUPD� VRQXoODUÕQD� XODúÕOPÕúWÕU�� %XQGD� HWNLOL� RODQ� WHPHO� IDNW|U� \DúÕQ�LOHUOHPHVLQH� SDUDOHO� � RODUDN� \�NVHOHQ� H÷LWLP� VHYL\HVLGLU�� 2WRULWHUOLN� H÷LOLPL�LQFHOHQLUNHQ� H÷LWLP� NXUXPXQX�� LoLQGH� EXOXQXODQ� WRSOXPGDQ� ED÷ÕPVÕ]� WHN�EDúÕQD�YDU�RODQ�ELU�NXUXP�RODUDN�J|UPHN�\DQOÕú�RODFDNWÕU��7�UNL\H�JLEL�ELULQFL�|QFHOL÷L� NDONÕQPD� RODQ� �ONHOHUGH� VRUXQODUÕQ� DQODúÕOPDVÕQGD� YH� o|]�P�QGH�ELULQFLO� DUDo� RODUDN� H÷LWLP� J|U�OPHNWHGLU�� %X� GXUXPGD� H÷LWLPOL� NLúLOHUGH�VHoNLQFL� YH� RWRULWHU� ELU� H÷LOLP� J|U�OPHVL� RODVÕGÕU��$EDGDQ� � WDUDIÕQGDQ� �����\ÕOÕQGD� � \DSÕODQ� DUDúWÕUPDGD� WRSOXPD� NDQDDW� |QGHUOHULQLQ� ���¶L� �� øVWDQEXO��$QNDUD��ø]PLU�KDONÕQÕQ�LVH����¶VL� �oRN�SDUWLOL�VL\DVDO�UHMLPGHQ�\DQD��NDQDDW�|QGHUOHULQLQ� ��¶VL� YH� úHKLUGH� \DúD\DQODUÕQ� ���¶L� WHN� SDUWLOL� ELU� VL\DVDO�VLVWHPGHQ� \DQD�� úHKLUGH� \DúD\DQODUÕQ� ��¶�� YH� NDQDDW� |QGHUOHULQLQ� ��¶��VL\DVDO� SDUWLOHULQ� ROPDGÕ÷Õ� SDUWLVL]� ELU� G�]HQGHQ� \DQD� ROGXNODUÕQÕ�EHOLUPLúOHUGLU��.ÕúODOÕ¶QÕQ������\ÕOÕQGD��QLYHUVLWH�|÷UHQFLOHUL��]HULQGH�\DSWÕ÷Õ�ELU� DUDúWÕUPDGD� LVH� |÷UHQFLOHULQ� VDGHFH� ���¶VÕ� oRN� SDUWLOL� VL\DVDO� \DúDPÕ�EHQLPVHGLNOHULQL� LIDGH� HWPLúOHUGLU�� $EDGDQ¶ÕQ� DUDúWÕUPDVÕQGD� GLNWDW|UO�÷��NHVLQOLNOH� NDEXO� HWPH\HFHNOHULQL� V|\OH\HQOHULQ� RUDQÕ� ���� RODUDN� RUWD\D�oÕNPÕúWÕU����
g]HU�2]DQND\D¶QÕQ������\ÕOÕQGD�\DSWÕ÷Õ�EHQ]HU�ELU�DUDúWÕUPD\D�J|UH�KLoELU�úHNLOGH�GLNWDW|UO�÷��NDEXO�HWPH\HQ�|÷UHQFLOHULQ�RUDQÕ������LVWLVQDL�ELU�GXUXPXQ�RUWD\D�oÕNPDVÕ�KDOLQGH�NDEXO�HGHQOHULQ�RUDQÕ������J�oO��ELU�OLGHULQ�o|]HELOHFH÷L� ELU� VRUXQOD� NDUúÕ� NDUúÕ\D� NDOÕQGÕ÷ÕQGD� GLNWDW|UO�÷�� NDEXO�HGHQOHULQ� RUDQÕ� ������� KDONÕQ� EHOLUOL� KDNODUÕQÕQ� NRUXQPDVÕ� úDUWÕ� LOH�GLNWDW|UO�÷��NDEXO�HGHQOHULQ�RUDQÕ�������KÕ]OÕ�NDONÕQPD\Õ�VD÷ODPDVÕ�úDUWÕ� LOH�GLNWDW|UO�N� UHMLPLQL� NDEXO� HGHELOHFHNOHULQL� EH\DQ� HGHQOHULQ� RUDQÕ� ������RODUDN� EXOXQGX� �� +HU� LNL� DUDúWÕUPDGD� JHUL\H� NDODQ� |÷UHQFLOHU� VRUXQODUÕ�o|]HELOHFH÷LQH� LQDQGÕNODUÕ� WDNGLUGH� RWRULWHU� ELU� \|QHWLPL�EHQLPVH\HELOHFHNOHULQL�EHOLUWPLúOHUGLU����%XQXQOD�ELUOLNWH�EX�VRQXoODUÕQ�7�UN�H÷LWLP� VLVWHPLQLQ� VRV\DO� YH� SROLWLN� LoHUL÷LQGHQ� ND\QDNODQGÕ÷Õ� J|]� DUGÕ�HGLOPHPHOLGLU���� ����¶OÕ� YH� ����¶OL� \ÕOODUÕQ� |÷UHQFL� KDUHNHWOHUL� YH� VRO�LGHRORMLOHULQ� G�Q\DGD� \D\JÕQODúPDVÕ�� R� \ÕOODUGD� \DSÕODQ� EX� DUDúWÕUPDODUÕQ�VRQXoODUÕ��]HULQGH�HWNLOL�ROGX÷XQX�G�ú�QG�UPHNWHGLU���
hQLYHUVLWH� H÷LWLPL� LOH� RWRULWHU� H÷LOLPOHU� DUDVÕQGDNL� LOLúNLQLQ� WHUVLQL�H÷LWLP� LOH� KRúJ|U�O�� WXWXP� VDKLEL� ROPD� KDOL� DUDVÕQGD� J|UPHNWH\L]�� (÷LWLP�ELUH\GH�ELOJL�]HQJLQOL÷LQH�\RO�DoPDNWD��EX�GD�ELUH\H�ELU�ROD\�NDUúÕVÕQGD�IDUNOÕ�LKWLPDOOHUL� G�ú�QHELOPH� \HWLVLQL� ND]DQGÕUPDNWDGÕU�� +D\DWD� GDLU� ]HQJLQ� ELU�ELOJL�KD]LQHVLQH� VDKLS�ELUH\OHU�NDOÕSODúPÕú�G�ú�QFHOHUGHQ�GDKD�oRN�GXUXPD��úDUWODUD� YH� ROD\ODUÕ� RUWD\D� oÕNDUDQ� VHEHSOHULQ� oHúLWOLOL÷LQH� J|UH� IDUNOÕ�
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G�ú�QHELOPH� \HWHQH÷LQL� J|VWHUHELOPHNWHGLUOHU�� %X� oRN� \|QO�� \DNODúÕPÕQ�WHUVLQH�RWRULWHU�EDNÕú�DoÕVÕ�KHU�GXUXP�YH�]DPDQ�LoLQ�WHN�ELU�GR÷UXQXQ�ROGX÷X�J|U�ú�QGHQ� KDUHNHW� HGHU�� %LUH\� IDUNOÕ� ROJXODU� KDNNÕQGD� JHQLú� YH� NDSVDPOÕ�ELOJL�VDKLEL�ROPD\ÕQFD�WHN�ELU�GR÷UXQXQ�HWNLVLQGH�NDODUDN�RWRULWHU�YH�GH÷LúLPH�NDSDOÕ� GDYUDQÕú� úHNLOOHUL� J|VWHUHELOLU�� %X� GXUXPXQ� WHUVLQH� ELOJL� YH� DQOD\Õú�VHYL\HOHUL� \�NVHN� ELUH\OHU� IDUNOÕ� GXUXPODU� NDUúÕVÕQGD� QDVÕO� KDUHNHW�HGHFHNOHULQL� ELOGLNOHULQGHQ� |W�U�� GDKD� KRúJ|U�O��� GDKD� JHQLú� EDNÕú� DoÕOÕ�ROXUODU�� 'HPRNUDWLN� N�OW�U�Q� WHPOLQGH� IDUNOÕ� J|U�úOHULQ� ELUELULQLQ�PHYFXGL\HWLQL� WHKOLNH\H� G�ú�UPHGHQ� ELU� DUDGD� EXOXQPDVÕ� \DWPDNWDGÕU��+RúJ|U�O�� RWRULWHU� H÷LOLPOHUGHQ� X]DN� NLPVHOHUGH� GHPRNUDWLN� GH÷HUOHUH�ED÷OÕOÕN� YH� RQODUÕ� EHQLPVHPH� RUDQÕ� GR÷DO� RODUDN� GDKD� \�NVHN� RODFDNWÕU��%X�QRNWDGDQ�KDUHNHWOH�H÷LWLP�VHYL\HVL�\�NVHN�NLPVHOHULQ�GDKD�KRúJ|U�O��YH�GDKD�GHPRNUDWLN� ROGXNODUÕ� VRQXFXQD� XODúPDN� P�PN�QG�U���� %|\OH� ELU�JHQHOOHPHQLQ� KHU� ]DPDQ� JHoHUOL� ROPDGÕ÷Õ� GXUXPODU� GD� \RN� GH÷LOGLU��2]DQND\D¶QÕQ������\ÕOÕQGD��QLYHUVLWH�|÷UHQFLOHUL��]HULQGH�\DSWÕ÷Õ�DUDúWÕUDPD�\�NVHN�H÷LWLP�DOPÕú�NLPVHOHULQ�G�ú�N�H÷LWLPOLOHUH�RUDQOD�JHQHO�R\�KDNNÕQÕQ�NXOODQÕPÕQD�VÕFDN�EDNPDGÕNODUÕQÕ�J|VWHUPLúWLU����
$OPRQG� YH� 9HUED¶QÕQ� EHú� EDWÕ� �ONHVL� �]HULQGH� VL\DVDO� HWNLQOLN�GHUHFHVL� YH� NDWÕOÕP� H÷LOLPL� �]HULQH� \DSWÕNODUÕ� DUDúWÕUPD� H÷LWLP� YH� VL\DVDO�NDWÕOÕP� LOLúNLVL� �]HULQH� \DSÕODQ� NDSVDPOÕ� oDOÕúPDODUÕQ� |QGH� JHOHQOHUL�DUDVÕQGDGÕU�� %X� oDOÕúPDGD� HOGH� HGLOHQ� YHULOHU�� ELUH\LQ� H÷LWLP� VHYL\HVLQGHNL�\�NVHOPH\H� SDUDOHO� RODUDN� VL\DVDO� ROD\ODUD� RODQ� LOJLOHULQGH� YH� HWNLQOLN�G�]H\OHULQGH� DUWÕúÕQ� RUWD\D� oÕNWÕ÷ÕQÕ� J|VWHUPLúWLU�� <LQH� EX� DUDúWÕUPDQÕQ�VRQXoODUÕQD� J|UH�� H÷LWLP� VHYL\HVL� \�NVHN� NLúLOHU� NDODEDOÕN� JXUXSODU� LoLQGH�VL\DVDO� WDUWÕúPDODUD� NDWÕODELOPHNWH�� VL\DVDO� NRQXODUD� LOLúNLQ� GDKD� J�oO�� ELU�|]J�YHQH�VDKLS�ROPDNWD��H\OHPH�G|Q�N�\DSÕODQPD�YH�WHúNLODWODQPD�J�G�OHUL�GDKD�EHOLUJLQ�ROPDNWD��NLúLVHO�YH� WRSOXPVDO�J�YHQ�GHUHFHOHUL�J|UHFHOL�RODUDN�GDKD�\�NVHN�ROPDNWDGÕU��$OPRQG�YH�9HUED��DUDúWÕUPDODUÕ�VRQXFXQGD��\�NVHN�|÷UHQLP� J|UP�ú� ELUH\OHULQ� RNXO� VRQUDVÕ� \DúDPODUÕQGD�� NHQGLOHULQH� RUDQOD�GDKD�D]�H÷LWLP�J|UP�ú�RODQODUD�RUDQOD�RNXOGDNL�VL\DVDO�V�UHoOHUH�NDWÕOÕPODUÕQÕ�GDKD� LOHUL� GHUHFHGH� KDWÕUODGÕNODUÕ� YH� |Q� SODQ� oÕNDUGÕNODUÕQÕ� J|UP�úOHUGLU��6L\DVDO� HWNLQOLN� GX\JXVXQXQ� WDWPLQL� QRNWDVÕQGD� �QLYHUVLWH� H÷LWLPL� DOPÕú�ELUH\OHU�EX�LVWHNOHULQL��RNXO�\ÕOODUÕQGD�\DúDPÕú�ROGXNODUÕ�VL\DVDO�GHQH\LPOHUH�YXUJX� \DSDUDN� JLGHUPHNWHGLUOHU�� hQLYHUVLWH� H÷LWLPL� VÕUDVÕQGD� VL\DVDO�WDUWÕúPDODUD�NDWÕODQODU��NHQGLOHULQH�J|UH�\DQOÕú�EXOGXNODUÕ�VL\DVDO�NDUDUODUÕ�YH�ROD\ODUÕ� HWNLQ� ELU� ELoLPGH� SURWHVWR� HGHQOHU� GL÷HUOHULQH� J|UH� VRV\DO�\DúDPODUÕQGD� GDKD� \�NVHN� VL\DVDO� HWNLQOLN� GX\JXVX� YH� EXQD� SDUDOHO� RODUDN�GDKD�\�NVHN�VL\DVDO�NDWÕOÕP�H÷LOLPL�J|VWHUPHNWHGLUOHU����
$OPRQG�YH�9HUED¶QÕQ�D\QÕ�DUDúWÕUPDGD�HOGH�HWWL÷L�GL÷HU�ELU�EXOJX�GD�úXGXU��(÷LWLPOL�NLPVHOHU�VL\DVDO�NRQXODU�KDNNÕQGD�GDKD�oRN�ELOJL�VDKLEL�ROXS�LOJL� G�]H\OHUL� \�NVHNWLU�� %XQXQ� VRQXFX� RODUDN� H÷LWLPOL� NLPVHOHU� VL\DVDO�ROD\ODUÕ� GDKD� oRN� L]OHPHNWH� J�QO�N� \DúDPÕQGD� � VL\DVDO� NRQXODUÕ� GDKD� oRN�NRQXúPDNWD�� VL\DVDO� LNWLGDUODUÕQ� YH� RQODUÕQ� UHVPL� RUJDQODUÕQÕQ� NHQGLVL�
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�]HULQGHNL� HWNLVLQLQ� IDUNÕQGD� YH� EXQD� HN� RODUDN� NHQGLVLQL� GH� VL\DVDO� VLVWHP�LoLQGH� HWNLQ� ELU� DNW|U� RODUDN� J|UPHNWHGLUOHU���� (÷LWLP� VL\DVDO� KD\DWD� KD]ÕU�LQVDQ� WLSLQLQ� RUWD\D� oÕNPDVÕQGD� ROGXNoD� HWNLOL� ROPDNOD� EHUDEHU�� ELUH\LQ�VL\DVDO�GDYUDQÕú�YH�WXWXPODUÕQÕ�WHN�EDúÕQD�EHOLUOHPHPHNWHGLU����
hQLYHUVLWH� H÷LWLPL� LOH� VL\DVDO� WXWXPODU� DUDVÕQGDNL� LOLúNL� H÷LWLPLQ�VL\DVDO� NDWÕOÕP� H÷LOLPL� �]HULQGHNL� HWNLVLQGH� EHOLUJLQOHúPHNWHGLU�� øQJLOWHUH¶GH�\DSÕOPÕú� ELU� DUDúWÕUPDGD� JHQoOHULQ� \HUHO� NDUDU� DOPD� PHNDQL]PDODUÕQGD�\HWHULQFH� URO� DOPDGÕ÷ÕQÕ� EXQGD� GD� WHPHO� IDNW|U�Q� VL\DVDO� DNW|UOHULQ�NHQGLOHULQGHQ� ED÷ÕPVÕ]� KDUHNHW� HWWLNOHULQH� GDLU� NDQÕQÕQ� KDNLP� ROPDVÕGÕU��%XUDGD� VL\DVDO� NDWÕOÕP� H÷LWLP� LOLúNLVLQGH� \HWHUVL]� ELOJL� VDKLEL� ROPDQÕQ�LQVDQODUÕ�VL\DVHW�NXUXPXQGDQ�X]DNODúWÕUGÕ÷ÕQÕ�J|U�\RUX]����%X�NRQX�LOH�LOJLOL�\DSÕODQ� DUDúWÕUPDODU� VRV\RHNRQRPLN� IDNW|UOHU� LoLQGH� H÷LWLPLQ� GL÷HUOHULQH�QD]DUDQ�VL\DVDO�NDWÕOÕP�ROJXVX��]HULQGH�HQ�HWNLOLVL�ROGX÷XQX�J|VWHUPHNWHGLU��%XQODU� LoLQGH�&DPSEHOO¶LQ� \DSWÕ÷Õ� DUDúWÕUPD� H÷LWLPGH�JHoHQ� V�UHQLQ� VL\DVDO�NDWÕOÕP� G�]H\LQL� \�NVHOWWL÷LQL� J|VWHUHQ� EXOJXODU� RUWD\D� NR\PXúWXU���$PHULND¶GD�\DSÕODQ�ELU� DUDúWÕUPD�JHQo�Q�IXV� LoLQGHNL�ND\ÕWOÕ� VHoPHQGHQ�R\�NXOODQDQODUÕQ������¶VLQLQ� �QLYHUVLWH�PH]XQX� ROGX÷X�������¶L� LVH� �QLYHUVLWH�H÷LWLPL� DOPDGÕNODUÕ� VRQXFXQD� XODúPÕúWÕU���� %XUDGDQ� �QLYHUVLWH� H÷LWLPLQLQ�VL\DVDO� WXWXPODU��]HULQGH� VL\DVDO�NDWÕOÕPÕ�DUWÕUÕFÕ�ELU� HWNLVL�ROGX÷X� VRQXFXQD�XODúPDN�P�PN�QG�U���
(÷LWLP�G�]H\L�� H÷LWLP�NXUXPODUÕQGD�JHoHQ� V�UH� LOH� VL\DVDO� WXWXPODU�DUDVÕQGDNL�LOLúNL�VL\DVDO�NDWÕOÕP��VL\DVDO�HWNLQOLN�G�]H\LQGH�LQFHOH\HQ�GL÷HU�ELU�DUDúWÕUPDGD� &RQQHO\� YH� )LHOG¶LQ� R\� YHUPH� GDYUDQÕúÕQÕQ� RUWD\D� oÕNPDVÕQGD�HWNLOL� RODQ� IDNW|UOHUL� NRQX� DODQ� DUDúWÕUPDGÕU�� &RQQHOO\� YH� )LHOG¶LQ�DUDúWÕUPDODUÕ� VRQXFXQGD� &DPSEHOO¶LQ� DUDúWÕUPD� VRQXoODUÕ� LOH� SDUDOHOOLN� DU]�HGHQ� YHULOHUH� XODúPÕúODUGÕU�� =LUD� VL\DVDO� NDWÕOPD� W�UOHUL� LoLQGH� VDGHFH� R\�YHUPH� GDYUDQÕúÕQÕQ� H÷LWLPGHQ� ]L\DGH� JHOLU� LOH� \DNÕQGDQ� LOJLOL� ROGX÷X�J|U�OP�úW�U�� $UDúWÕUPDGD� H÷LWLP� VHYL\HVL� J|UHFHOL� RODUDN� G�ú�N� NLPVHOHULQ�R\� NXOODQPD� NRQXVXQGD� GDKD� LVWHNOL� ROGXNODUÕ� J|U�OP�úW�U�� %XQD� NDUúÕQ�WRSOXPVDO� KD\DWÕ� úHNLOOHQGLUHQ� VL\DVDO� ROD\ODUD� LOLúNLQ� VL\DVDO� WXWXPODUÕQÕQ�\|Q�Q�� RUWD\D� NR\DQ� VL\DVDO� HWNLQOLN�� VL\DVDO� NDWÕOÕP�� VL\DVDO� ROD\ODUÕQ�JHOLúLPLQGH�DNWLI� URO�R\QDPD�GHUHFHVL��]HULQGH�|]HOOLNOH�\�NVHN�H÷LWLPLQ�HQ�HWNLOL� IDNW|U� ROGX÷X� VRQXFXQD� XODúÕOPÕúWÕU���� %X� NRQX� LOH� LOJLOL� 7�UNL\H¶GH�\DSÕOPÕú� DUDúWÕUPDODUGD� GD� EHQ]HU� EXOJXODUD� XODúÕOPÕúWÕU�� hONHQLQ� NÕUVDO�NHVLPLQGH�\DúD\DQ�NLPVHOHULQ�NHQWOHUGH�\DúD\DQ��H÷LWLP�RODQDNODUÕQGDQ�GDKD�

�
���*DEULHO�$�$OPRQG�YH�6LGQH\�9HUED��7KH�&LYLF�&XOWXUH���3ROLWLFDO�$WWLWXGHV�$QG�'HPRFUDF\�øQ�)LYH�1DWLRQV���$Q�$QDO\WLF�6WXG\� /LWWOH�%URZQ�DQG�&R��%RVWRQ�������VV�������������'HQL]�%D\NDO��6L\DVDO�.DWÕOPD��%LU�'DYUDQÕú�øQFHOHPHVL��$h6%)�<D\ÕQODUÕ�$QNDUD��������VV�����������,QYROYLQJ�<RXQJ�3HRSOH�LQ�/RFDO�$XWKRULW\�'HFLVLRQ�0DNLQJ���KWWS���ZZZ�MUI�RUJ�XN�NQRZOHGJH�ILQGLQJV�JRYHUQPHQW�����DVS!� ������������������$QJXV�&DPSEHOO�YH�+RPHU�&�&RRSHU��*URXS�'LIIHUHQFHV�LQ�$WWLWXGHV�DQG�9RWHV� hQLYHUVW\�RI�0LFKLJDQ��0LFKLJDQ�������V���¶GHQ�DNWDUDQ�6LWHPE|O�NEDúÕ��V�������+XJR�/RSH]��)DVW�)DFWV�$ERXW�<RXQJ�9RWHUV��KWWS���ZZZ�\RXWKYRWH�RUJ�QHZV�RFW��������IDVW�FLYLF\RXWK�KWP! �����������������*RUGRQ�0�&RQQHO\�YH�+DUU\�+�)LHOG��³�7KH�1RQ�9RWHU��:KR�+H�øV��:KDU�+H�7KLQNV´��3XEOLF�2SLQLRQ4XDUWHUO\��6XPPHU�������V����¶GHQ�DNWDUDQ�6LWHPE|O�NEDúÕ��V����
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ID]OD� \DUDUODQGÕNODUÕ� IDU]� HGLOHQ� YDWDQGDúODUD� RUDQOD� VHoLPOHUH� NDWÕOÕP�RUDQODUÕQÕQ� GDKD� \�NVHN� ROGX÷X�� VL\DVDO� IDDOL\HWOHUH� NDWÕOÕPD� \|QHOLN� ELU�VL\DVDO�WXWXP�VHUJLOHGLNOHUL�J|U�OP�úW�U����%X�GXUXPD�HN�RODUDN�NÕUVDO�DODQ�YH�NHQWOHU�NHQGL� LoOHULQGH�H÷LWLP�VHYL\HOHULQH�J|UH�D\UÕPD� WDEL� WXWXOGXNODUÕQGD��H÷LWLP� VHYL\HVL� \�NVHNOL÷LQLQ� VL\DVDO� NDWÕOÕP� G�]H\LQL� DUWÕUÕFÕ� ELU� HWNLVLQLQ�ROGX÷X�J|U�OP�úW�U����
*HQHO� VHoLPOHUGH� KDQJL� VL\DVDO� SDUWL\H� R\� YHUHFH÷L� NRQXVXQGD�NDUDUVÕ]� RODQ� NLPVHOHULQ� H÷LWLP� VHYL\HVL� �]HULQH� \DSÕODQ� DUDúWÕUPDODU� H÷LWLP�YH� VL\DVDO� WXWXPODU� DUDVÕQGDNL� LOLúNLQLQ� QLWHOL÷LQL� J|VWHUHQ� EXOJXODU� RUWD\D�oÕNDUPÕúWÕU�� 6HQFHU� EX� NRQX� LOH� LOJLOL� \DSWÕ÷Õ� DUDúWÕUPDVÕQGD� VL\DVDO� SDUWLOHU�KDNNÕQGD�ELU�ILNUL�ROPD\DQODU�LOH�R\�NXOODQPD\DFD÷ÕQÕ�LIDGH�HGHQ�NLPVHOHULQ�DOGÕNODUÕ�H÷LWLPOHUL�LQFHOHPLú�YH�H÷LWLP�LOH�DNWLI�ELU�WXWXP�RODQ�NDWÕOPD�ROJXVX�DUDVÕQGD�LOLúNL�ROGX÷XQX�EXOPXúWXU��+HUKDQJL�ELU�VL\DVDO�WHUFLKOHUL�ROPD\DQODU�LoLQGH� RNXU� \D]DU� ROPD\DQODUÕQ� RUDQÕ� ������� LNHQ�� EX� NHVLP� LoLQGH�\�NVHNRNXO� PH]XQODUÕQÕQ� RUDQÕ� �����¶GH� NDOPÕúWÕU�� %X� YHULOHU� EL]H� H÷LWLP�G�]H\L� DUWÕNoD� VL\DVHW� NXUXPXQD� YH� EX� NXUXPXQ� LúOH\Lú� VLVWHPLQH� GX\XODQ�LOJLQLQ�DUWÕ÷ÕQÕ�J|VWHUPHNWHGLU��(÷LWLP�VHYL\HVL�G�ú�N�NLPVHOHU�VL\DVDO�REMHOHU�KDNNÕQGD� WXWXP� JHOLúWLUPHN� LVWHGLNOHULQGH� VDKLS� ROGXNODUÕ� ELOJLOHU� RQODUÕ�WDWPLQ� HWPHGL÷L� WDNGLUGH� NDUDUVÕ]� \D� GD� LOJLVL]� ELU� VL\DVDO� WXWXP� VDKLEL�ROPDNWD� YH� VL\DVDO� NDUDU� DOPD� V�UHoOHULQH� NDWÕOPDPD\Õ� WHUFLK� HWPHNWHGLUOHU��6HQFHU¶LQ� \DSPÕú� ROGX÷X� DUDúWÕUPDGD� VHoLPOHUGH� R\X� NXOODQDFD÷ÕQÕ� LIDGH�HGHQ� NHVLP� LoLQGH� �����¶OXN� ELU� JUXS� RNXPD� \D]PD� ELOPHGL÷LQL� LIDGH�HWPLúWLU�� %X� NHVLP� LoLQGH� \�NVHN|÷UHWLP� J|UP�ú� NLPVHOHULQ� RUDQÕ� LVH������¶GLU��6RQXo�RODUDN�R\�NXOODQPD�YH�VL\DVDO�WHUFLKLQL� LIDGH�HWPH�J�G�V��H÷LWLPH� VHYL\HVLQLQ� \�NVHOPHVL� LOH� GR÷UX� RUDQWÕOÕ� RODUDN� DUWPDNWDGÕU����(UGHP¶LQ� \DSWÕ÷Õ� DUDúWÕUPDGD� KLoELU� SDUWL\L� WHUFLK� HWPH\HQOHULQ� H÷LWLP�VHYL\HVL� HQ� G�ú�N� \D� GD� H÷LWLP� VHYL\HVL� HQ� \�NVHN� NHVLP� LoLQGHQ� oÕNWÕ÷ÕQÕ�J|VWHUPHNWHGLU�� %X� VRQXo� 6HQFHU¶LQ� \DSPÕú� ROGX÷X� DUDúWÕUPD� VRQXoODUÕ� LOH�|UW�úPHNWHGLU����
(÷LWLP� VL\DVDO� ELOJL� HGLQPH� J�G�V�Q�� KDUHNHWH� JHoLUHUHN� VL\DVDO�WXWXP�ROXúXPXQD�NDWNÕGD�EXOXQXU��2NXOODUGD�|÷UHQFLOHU�VL\DVL�NRQXODUOD�LOJLOL�ELOJL� HGLQLU�� (÷LWLP� \ÕOODUÕQGD� ND]DQÕODQ� EX� ELOJLOHU� VL\DVDO� ELOLQFLQ�ROXúXPXQGD� |QHPOL� URO� R\QDUODU�� gUQH÷LQ� 7�UNL\H¶GH� RNXWXODQ� E�W�Q� WDULK�GHUVOHUL�� LNWLVDGL� YH� LGDUL� ELOLPOHU� IDN�OWHOHULQGH� J|VWHULOHQ� VL\DVHW� ELOLPLQH�LOLúNLQ� GHUVOHU�� oHúLWOL� E|O�POHUGH� RNXWXODQ� VRV\RORML� GHUVOHUL� JLEL� GHUVOHU�JHQoOHULQ�VL\DVDO�ELOLQoOHULQLQ�úHNLOOHQPHVLQGH�HWNLOL�ROPDNWDGÕU���
(÷LWLP� NXUXPODUÕQÕ� VDGHFH� GHUV� YHULOHQ� \HUOHU� RODUDN� WDQÕPODPDN�\DQOÕú�RODFDNWÕU��g]HOOLNOH��QLYHUVLWH�YH�NDPSXV�RUWDPÕ�JHQoOHUH�EDúOÕ�EDúÕQD�ELU� HWNLOHúLP�� SD\ODúÕP� YH� |÷UHQPH� RUWDPÕ� VXQPDNWDGÕU�� 2NXO� GÕúÕ� RUWDP�RODUDN� DGODQGÕUDELOHFH÷LPL]� IDDOL\HWOHUL� YH� ROXúXPODUÕ� LNL� JXUXS� LoLQGH� HOH�

�
���(UJXQ�g]EXGXQ� 7�UNL\H¶GH�6RV\DO�'H÷LúPH�YH�6L\DVDO�.DWÕOPD� +XNXN�)DN�OWHVL�<D\ÕQODUÕ��$QNDUD�������VV�������������%D\NDO��VV�����������0X]DIIHU�6HQFHU��7�UNL\H¶GH�6ÕQÕIVDO�<DSÕ�YH�6L\DVDO�'DYUDQÕúODU� 0D\�<D\ÕQODUÕ��øVWDQEXO�������V���������1HMDW�(UGHU�YG���7�UNL\H¶GH�6L\DVDO�3DUWLOHULQ�6HoPHQOHUL�YH�6RV\DO�'HPRNUDVLQLQ�7RSOXPVDO�7DEDQÕ��7�VHV�9HUL�$UDúWÕUPDODUÕ�$�ù���$QNDUD�������V�����
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DODELOLUL]�� øONL� W|UHQOHU�� NXWODPDODU�� WL\DWUR�� úHQOLN� YH� EHQ]HUL� JLEL� H÷LWLP�NXUXPX�WDUDIÕQGDQ�RUJDQL]H�HGLOHQ�IDDOL\HWOHU��LNLQFLVL�LVH�DUNDGDú�LOLúNLOHULQH�GD\DOÕ� JUXSODúPDODUGÕU�� $\UÕFD� \XUW� JLEL� |÷UHQFLQLQ� GHUV� VDDWOHUL� VRQXQGD�]RUXQOX�RODUDN�NDOGÕ÷Õ�YH�GL÷HU�|÷UHQFLOHU�LOH�ELU�DUD\D�JHOGL÷L�VRV\DO�oHYUHQLQ�GH�VL\DVDO�WXWXPXQ�úHNLOOHQPHVLQGH�\DGVÕQDPD]�ELU�HWNLVL�YDUGÕU��'HUV�GÕúÕQGD�JUXS�IDDOL\HWOHULQH�NDWÕOPD�LOH�VL\DVDO�ELOLQoOHQPH�DUDVÕQGD�oRN�\DNÕQ�ELU�LOLúNL�YDUGÕU����g]HU�2]DQND\D¶QÕQ������\ÕOÕQGD�\DSPÕú�ROGX÷X�DUDúWÕUPD�YHULOHULQH�J|UH� GHQHNOHULQ����¶X�� |÷UHQFL� GHUQHN� � \|QHWLFLOHULQLQ� LVH����¶L� \�U�\�ú��VHoLP� PLWLQJL�� VHoLP� WRSODQWÕVÕ� JLEL� VL\DVDO� IDDOL\HWOHUH� NDWÕOGÕNODUÕQÕ�EHOLUWPLúOHUGLU�� %X� YHULOHUGHQ� DQODúÕODFD÷Õ� JLEL� |UJ�WO�� ELU� GHUQHN� �\HVLQLQ�VL\DVDO� NDWÕOÕP� G�]H\L� QRUPDO� ELU� �QLYHUVLWH� |÷UHQFLVLQH� J|UH� GDKD� ID]OD�ROPDNWDGÕU�� $UDúWÕUPD� VRQXoODUÕ� H÷LWLPOL� HEHYH\QOHUH� VDKLS� oRFXNODUÕQ� GHUV�GÕúÕ� IDDOL\HWOHUH� GDKD� �VW� G�]H\GH� NDWÕOGÕNODUÕQÕ�� VDKLS� ROGXNODUÕ� WRSOXPVDO�J�YHQ� GX\JXVXQXQ� ELU� VRQXFX� RODUDN� VL\DVHW� NXUXPXQD� NDUúÕ� ROXPOX� ELU�WXWXP�LoLQGH�ROGXNODUÕQÕ�J|VWHUPLúWLU��*UXS�IDDOL\HWOHULQH�NDWÕODQ�|÷UHQFLOHULQ�VL\DVDO�YH��ONH�J�QGHPLQL�LOJLOHQGLUHQ�J�QFHO�NRQXODUD�GDKD�oRN�NDWÕOGÕNODUÕ�J|]OHPOHQPLúWLU����
$NDGHPLN� RODUDN� EDúDUÕ� GHUHFHOHUL� G�ú�N� |÷UHQFLOHULQ� �QLYHUVLWH�LoLQGHNL� VL\DVDO� IDDOL\HWOHUH� GDKD� oRN� NDWÕOGÕNODUÕQD� GDLU� \D\JÕQ� ELU� NDQÕ�YDUGÕU�� %X� NDQÕQÕQ� DUNDVÕQGD� WHPHO� RODUDN� �QLYHUVLWH� H÷LWLPL� VÕUDVÕQGD� GHUV�GÕúÕQGD� ELU� IDDOL\HWOH� X÷UDúPDQÕQ� GHUVOHUGH� EDúDUÕVÕ]OÕ÷D� \RO� DoDFD÷ÕQD� GDLU�|Q\DUJÕODU� YDUGÕU��.RQX� LOH� \DSÕOPÕú� ELU� WDNÕP� DUDúWÕUPDODU� VDQÕODQÕQ� DNVLQH�VRQXoODU�RUWD\D�NR\PXúWXU��$%'¶GH�\DSÕODQ�DUDúWÕUPDODU�EDúDUÕOÕ�|÷UHQFLOHULQ�GL÷HU� |÷UHQFLOHUH� QD]DUDQ� GDKD� OLEHUDO� |]J�UO�No�� WXWXP� JHOLúWLUGLNOHULQL�J|VWHUPLúWLU�� <LQH� EHQ]HU� DUDúWÕUPDODU� VRV\RORML� LOH� LOJLOL� |÷UHQFLOHULQ� GL÷HU�|÷UHQFLOHUH� J|UH� GDKD� |]J�UO�No�� ROGXNODUÕQÕ� J|VWHUPLúWLU�� hQLYHUVLWHOHULQ�VRV\DO� ELOLPOHUOH� LOJLOL� E|O�POHULQGH� RNX\DQ� |÷UHQFLOHU�� P�KHQGLVOLN� JLEL�VD\ÕVDO� E|O�POHUGH� RNX\DQODUD� QD]DUDQ� VRQ� VÕQÕID� GR÷UX� GDKD� OLEHUDO� GDKD�|]J�UO�No��ELU�GXUXú�VHUJLOHUNHQ�VD\ÕVDO�E|O�POHUGH�RNX\DQ�|÷UHQFLOHU�GDKD�PXKDID]DNDU� YH� VWDW�NRFX� ELU� WXWXP� VHUJLOHGLNOHUL� J|]OHPOHQPLúWLU�� 6RV\DO�ELOLPOHU� LoLQGH� LúOHWPH� E|O�P�QGH� RNX\DQODUÕQ� GL÷HUOHULQH� QD]DUDQ� GDKD�PXKDID]DNDU�� PHVOHN� D÷ÕUOÕNOÕ� E|O�POHUGH� RNX\DQODUÕQ� LVH� JHQHO� RODUDN�VL\DVDO�NRQXODUD�GDKD�D]�LOJL�J|VWHUGLNOHUL�J|U�OP�úW�U����
(÷LWLPLQ� VL\DVDO� IRQNVL\RQODUÕQÕQ�\DQÕQGD�ELUH\VHO� IRQNVL\RQODUÕ�GD�YDUGÕU��%XQODUÕQ�EDúÕQGD�ELUH\VHO�RODUDN�UHIDKD�XODúPD�JHOLU��%LUH\VHO�RODUDN�EHOLUOL� ELU� UHIDK� VWDQGDUGÕQÕ� \DNDODPÕú� ELUH\OHULQ� \DúDGÕNODUÕ� WRSOXPODUGD�UHIDK� VHYL\HVL� GH� GR÷DO� RODUDN� \�NVHN� RODFDNWÕU��.LúLVHO� RODUDN� GDKD� L\L� ELU�JHOLU� VHYL\HVLQGH� \DúDPDQÕQ� GDKD� O�NV� ELU� \DúDP� V�UPHQLQ� HQ� WHPHO� DUDFÕ�H÷LWLPGLU�� *HWLULVL� \�NVHN� YH� WRSOXP� WDUDIÕQGDQ� VD\JÕ� J|UHQ� ELU� PHVOHN�JUXEXQD�GDKLO�RODELOPHN�DQFDN� L\L�ELU�H÷LWLP�J|UPHN�LOH�P�PN�Q�RODFDNWÕU��(÷LWLP� VHYL\HVLQLQ� \�NVHOPHVLQH� SDUDOHO� RODUDN� VRV\DO� J�YHQOLN� VWDQGDUWODUÕ�YH� \DúDP� NRúXOODUÕQGD� L\LOHúPH� VHYL\HVL� GH� \�NVHOPHNWHGLU��<�NVHN� H÷LWLP�

�
���$ONDQ�YH�(UJLO��VV�����������2]DQND\D�������V��������0DUWLQ�6H\PRXU�/LSVHW��5HEHOOLRQ�øQ�7KH�hQLYHUVW\� %RVWRQ�������V���¶GHQ�DNWDUDQ��$ONDQ�YH�(UJLO��VV��������
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DOPÕú�WRSOXP�NHVLPOHUL�\DúDP�WDU]ODUÕ�LOH�WRSOXP�LoLQGH�VHoNLQ�ELU�\HUH�VDKLS�ROPDNWDGÕUODU����
6RQXo� RODUDN� �QLYHUVLWH� H÷LWLPL� ELUH\OHULQ� WRSOXPVDO� VWDW�OHULQL�\�NVHOWLU��hQLYHUVLWH�H÷LWLPL�HVQDVÕQGD�JHQoOHUH�WRSOXPXQ�\DSÕ�WDúÕ�ROGXNODUÕ��VL\DVDO� NDUDU� DOPD� V�UHoOHULQGH� DNWLI� \HU� DOPDODUÕ� GR÷UXOWXVXQGD� H÷LWLP�YHULOPHNWHGLU��%LUH\��QLYHUVLWH�H÷LWLPL�HVQDVÕQGD�ND]DQGÕ÷Õ�ELOLPVHO�G�ú�QPH�\HWHQH÷L� LOH� ROD\ODUD� � WDUDIVÕ]� YH� � JHQLú� ELU� SHUVSHNWLIWHQ� \DNODúÕU�� VL\DVHW�NXUXPXQGD� DNWLI� URO� R\QDU�� 6L\DVDO� ROD\ODUÕQ� DUNDVÕQGDNL� VHEHS� VRQXo�LOLúNLVLQL� VD÷OÕNOÕ� ELU� úHNLOGH� NXUDELOHQ� H÷LWLPOL� ELUH\OHU� |UJ�WO�� VL\DVDO�GDYUDQÕúODU�RUWD\D�NR\DUODU����
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�
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7DEOR� ��� 'HQHNOHULQ� dHYUHOHUL\OH� øOLúNLOHULQGH� .HQGLOHULQL� øIDGH� (WPH�'�]H\OHUL� �
$UNDGDúODUÕQÕ]�YH�\DNÕQ�oHYUHQL]OH�VL\DVHWH�LOLúNLQ�\DSWÕ÷ÕQÕ]�WDUWÕúPD��ILNLU�DOÕúYHULúL��VRKEHW�JLEL�IDDOL\HWOHUH�NDWÕOPD�GHUHFHQL]L�DúD÷ÕGDNL�LIDGHOHUGHQ�KDQJLVL�HQ�L\L�úHNLOGH�WDQÕPODU�
.HQGLPH�+DV�*|U�úOHULP�ROVD�GDKL�JHQHOGH�RQODUÕ�DoÕ÷D�YXUPDP�YH�VDGHFH�GLQOHULP�

+HS�GLQOHULP�KHP�GH�DUDGD�VÕUDGD�NHQGL�J|U�úOHULPL�GLOH�JHWLULULP�

+HP�GLQOHU�KHP�GH�\HUL�JHOGL÷LQGH�J|U�úOHULPL�GLOH�JHWLULULP�

7DUWÕúPD�VÕUDVÕQGD�VDGHFH�NHQGL�J|U�úOHULPL�GÕúD�YXUPDNOD�NDOPDP�D\QÕ�]DPDQGD�KDNOÕ�ROGX÷XQD�LQDQGÕ÷ÕP�NRQXODUGD�DUNDGDúODUÕPÕ�HWNLOHPH\H�oDOÕúÕUÕP�

723/$06,1,)�

6D\Õ � 6D\Õ� �� 6D\Õ� �� 6D\Õ� �� 6D\Õ �
,��6,1,)� ��� ����� ��� ���� ���� ����� ��� ���� ���� ���
,9��6,1,) ��� ���� ��� ���� ���� ����� ��� ����� ���� ���
723/$0 ��� � ��� � ���� � ��� � ���� ���

³$UNDGDúODUÕQÕ]� YH� \DNÕQ� oHYUHQL]OH� VL\DVHWH� LOLúNLQ� \DSWÕ÷ÕQÕ]�WDUWÕúPD��ILNLU�DOÕúYHULúL��VRKEHW�JLEL�IDDOL\HWOHUH�NDWÕOPD�GHUHFHQL]L�DúD÷ÕGDNL�LIDGHOHUGHQ� KDQJLVL� HQ� L\L� úHNLOGH� WDQÕPODU´� VRUXVXQD����¶VL� ELULQFL� VÕQÕI� YH����¶VL� G|UG�QF�� VÕQÕI� ROPDN� �]HUH� WRSODP� ���� |÷UHQFL� FHYDS� YHUPLúWLU���%LULQFL� VÕQÕIODUÕQ� �����¶�� � NHQGLQH� KDV� J|U�úOHUL� ROVD� GDKL� JHQHOGH� RQODUÕ�DoÕ÷D� YXUPDGÕ÷ÕQÕ� YH� VDGHFH� GLQOHGL÷LQL�� �����¶X� JHQHOGH� GLQOHGL÷LQL� YH�DUDGD�VÕUDGD�NHQGL�J|U�úOHULQL�GLOH�JHWLUGL÷LQL�������¶VÕ�KHP�GLQOHGL÷LQL�KHP�GH�\HUL�JHOGL÷LQGH�J|U�úOHULQL�GLOH�JHWLUGL÷LQL�YH�VRQ�RODUDN�����¶�� WDUWÕúPD�VÕUDVÕQGD� VDGHFH�NHQGL�J|U�úOHULQL� GÕúD�YXUPDNOD�NDOPDGÕ÷ÕQÕ� D\QÕ� ]DPDQGD�KDNOÕ� ROGX÷D� LQDQGÕ÷Õ� NRQXODUGD� DUNDGDúODUÕQÕ� HWNLOHPH\H� oDOÕúWÕ÷Õ� EH\DQ�HWPLúWLU��'|UG�QF��VÕQÕIODUÕQ�����¶VÕ�NHQGLQH�KDV�J|U�úOHUL�ROVD�GDKL�JHQHOGH�RQODUÕ� DoÕ÷D� YXUPDGÕ÷ÕQÕ� YH� VDGHFH� GLQOHGL÷LQL�������¶L� JHQHOGH� GLQOHGL÷LQL�YH� DUDGD� VÕUDGD� NHQGL� J|U�úOHULQL� GLOH� JHWLUGL÷LQL�� �����¶L� KHP� GLQOHGL÷LQL�KHP� GH� \HUL� JHOGL÷LQGH� J|U�úOHULQL� GLOH� JHWLUGL÷LQL� YH� VRQ� RODUDN� �����¶��
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WDUWÕúPD� VÕUDVÕQGD� VDGHFH� NHQGL� J|U�úOHULQL� GÕúD� YXUPDNOD� NDOPDGÕ÷ÕQÕ� D\QÕ�]DPDQGD� KDNOÕ� ROGX÷D� LQDQGÕ÷Õ� NRQXODUGD� DUNDGDúODUÕQÕ� HWNLOHPH\H� oDOÕúWÕ÷Õ�EH\DQ� HWPLúWLU�� 3DVLI� NRQXPGD� RODQ� JUXS� LoLQGH� ELULQFL� VÕQÕIODU� G|UG�QF��VÕQÕIODUÕQ� |Q�QGH� \HU� DOPDNWDGÕU�� 3DVLI� GLQOH\LFL� GXUXPXQGD� RODQ� ELULQFL�VÕQÕIODUÕQ�JHQHO�WRSODP�LoLQGHNL�RUDQÕ�LVH�����¶G�U��%X�RUDQ�G|UG�QF��VÕQÕIODU�LoLQ� ����¶GLU�� %X� RUDQODU� �QLYHUVLWHGH� JHoHQ� V�UHQLQ� |÷UHQFLQLQ� HWNLQOLN�GX\JXVXQX� DUWÕUGÕ÷ÕQÕQ� GL÷HU� ELU� NDQÕWÕGÕU�� 3DVLIOLNWHQ� DNWLI� ROPD� KDOLQH�JHoLúLQ�LON�EDVDPD÷Õ�RODQ�JHQHOGH�GLQOH\HQ�YH�ED]HQ�NHQGL�J|U�úOHULQL�GH�GLOH�JHWLUHQ� JUXS� LoLQGH� G|UG�QF�� VÕQÕIODU� D]� ELU� IDUNOD� ELULQFL� VÕQÕIODUÕQ� |Q�QGH�\HU�DOPDNWDGÕU��+HP�GLQOH\HQ�KHP�GH�\HUL�JHOGL÷LQGH�NHQGL�J|U�úOHULQL�GLOH�JHWLUHQ� JUXS� LoLQGH� ELULQFL� VÕQÕIODU� ������ YH� G|UG�QF�� VÕQÕIODU� �����¶OLN�RUDQODUÕ�LOH�GHQN�ELU�J|U�QW��oL]PHNWHGLUOHU��6RQ�RODUDN�DNWLIOL÷LQ�Xo�QRNWDVÕ�RODUDN� DGODQGÕUDELOHFH÷LPL]� WDUWÕúPD� HVQDVÕQGD� KHP� NHQGL� J|U�úOHULQ� GLOH�JHWLUHQ�KHP�GH�NDUúÕVÕQGDNLQH�NHQGL�J|U�úOHULQL�NDEXO� HWWLUPH�DU]XVX� LoLQGH�RODQ�JUXSWD�G|UG�QF��VÕQÕIODU�ELULQFL�VÕQÕIODUÕQ�|Q�QGH�\HU�DOPDNWDGÕUODU��IDNDW�EX� JUXS� JHQHO� WRSODP� LoLQGH�����¶OÕN� ELU� D]ÕQOÕ÷Õ� LIDGH� HWPHNWHGLU�� 6RQXo�RODUDN� DUDúWÕUPD\D� NDWÕODQ� |÷UHQFLOHULQ� oR÷XQOX÷X� KHP� GLQOH\LFL� KHP� GH�ILNLUOHULQL� EH\DQ� HGLFL� NRQXPXQGD� \HU� DOGÕNODUÕQÕ� GLOH� JHWLUPHN� DU]XVXQGD�ROGXNODUÕ�J|U�OP�úW�U�
7DEOR����'HQHNOHULQ�hQLYHUVLWH�g÷UHQFLOHULQLQ�6L\DVHWOH�øOJLOHQPHOHUL�*HUHNLS�*HUHNPHGL÷L\OH�øOJLOL�7XWXPODUÕ�

6L]H�*|UH�hQLYHUVLWH�g÷UHQFLOHUL�6L\DVHWOH�øOJLOHQPHOL�PLGLUOHU�
6L\DVHWOH�øOJLOHQPHOLGLUOHU� g÷UHQLPOHUL�6ÕUDVÕQGD�6DGHFH�'HUVOHUL�øOH�øOJLOHQPHOLGLUOHU�

.DUDUVÕ]ÕP�

723/$0�6,1,)�

6D\Õ� �� 6D\Õ� �� 6D\Õ� �� 6D\Õ� ��
,��6,1,)� ���� ������ ���� ����� ��� ����� ���� ����
,9��6,1,)� ���� ����� ��� ����� ��� ����� ���� ����
723/$0� ���� � ���� � ��� � ���� ����

$UDúWÕUPD\D� NDWÕODQ� |÷UHQFLOHUGHQ� ���¶� VL� ELULQFL� VÕQÕI� YH� ���¶X�G|UG�QF��VÕQÕI�ROPDN��]HUH� � WRSODP�����|÷UHQFL�EX�VRUX\D�FHYDS�YHUPLúWLU��³6L]H�*|UH�hQLYHUVLWH�g÷UHQFLOHUL�6L\DVHWOH� øOJLOHQPHOL�PLGLUOHU´� � VRUXVXQD��ELULQFL� VÕQÕIODUÕQ� �����¶VÕ� ³HYHW� VL\DVHWOH� LOJLOHQPHOLGLU´�� �����¶VL�³|÷UHQLPOHUL� VÕUDVÕQGD� VDGHFH� GHUVOHUL� LOH� LOJLOHQPHOLGLUOHU´�� �����¶VL�³NDUDVÕ]ÕQ´� úHNOLQGH� FHYDS� YHULUNHQ�� G|UG�QF�� VÕQÕIODUÕQ� �����¶�� ³HYHW�|÷UHQLPOHUL�VÕUDVÕQGD�VL\DVHWOH�LOJLOHQPHOLGLUOHU´�������¶��³KD\ÕU�|÷UHQLPOHUL�VÕUDVÕQGD� VDGHFH� GHUVOHUL� LOH� LOJLOHQPHOLGLUOHU´� YH� �����¶�� � ³NDUDUVÕ]ÕP´�úHNOLQGH�FHYDS�YHUPLúOHUGLU��%LULQFL�VÕQÕIODUÕQ������¶OÕN�oR÷XQOX÷X�H÷LWLPOHUL�
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VÕUDVÕQGD�VL\DVHWOH�LOJLOHQPH�NRQXVXQGD�HWNLQ�ELU�J|U�QW��VHUJLOHPHNWHGLUOHU��)DNDW�WDP�WHUVLQL�G�ú�QHQ�ELULQFL�VÕQÕIODUÕQ������¶OLN�RUDQÕ��ELULQFL�JUXED�oRN�\DNÕQGÕU��'|UG�QF��VÕQÕIODU�LVH������¶O�N�\�]GH�LOH�H÷LWLP�VÕUDVÕQGD�VL\DVHWOH�LOJLOHQPH\H�VÕFDN�\DNODúPDNWD�YH�ELULQFL� VÕQÕIODUD�J|UH�GDKD�HWNLQ�ELU�GXUXú�VHUJLOHPHNWHGLU�� 7DP� WHUVLQL� G�ú�QHQ� G|UG�QF�� VÕQÕI� |÷UHQFLOHUL� LOH�NDUDUVÕ]ODUÕQ� WRSODPÕ� GDKL� ELULQFL� JUXS� \DQÕQGD� GLNNDWH� GH÷HU� ELU� RUDQD�XODúDPDPDNWDGÕUODU��6RQXo�RODUDN�G|UG�QF��VÕQÕIODUÕQ�H÷LWLP�\ÕOODUÕ�HVQDVÕQGD�VL\DVHWOH� LOJLOHQPH� LVWHNOHUL� YH� J�G�OHUL� ELULQFL� VÕQÕIODUD� QD]DUDQ� ROGXNoD�ID]ODGÕU�� hQLYHUVLWH� H÷LWLPLQLQ� HQWHOHNW�HO� JHOLúLP� LOH� ELUOLNWH� JHQoOHUGH�VL\DVHW�NXUXPODUÕQD�NDUúÕ�LOJL�GR÷XUGX÷XQX�V|\OHPHN�P�PN�QG�U�
� 6218d�
� $UDúWÕUPD�6RQXoODUÕ�9H�9DUVD\ÕPODUÕQ�7HVWL�

%X� E|O�PGH� GDKD� |QFH� DUDúWÕUPDQÕQ� DPDoODUÕ� EDúOÕ÷Õ� DOWÕQGD�EHOLUOHGL÷LPL]��QLYHUVLWH�H÷LWLPLQ� VL\DVDO� WXWXPODU��]HULQGHNL�HWNLVL� LOH� LOJLOL�YDUVD\ÕPODUÕ� \DSPÕú� ROGX÷XPX]� DQNHW� oDOÕúPDVÕQÕQ� EXOJXODUÕ\OD�NDUúÕODúWÕUDUDN�RQODUÕQ�GR÷UXOXNODUÕQÕ�WHVW�HGHFH÷L]���
hQLYHUVLWH�(÷LWLPLQLQ�6L\DVDO�7XWXP�LOH�øOLúNLVL�h]HULQH�9DUVD\ÕPODU�YH�%X�9DUVD\ÕPODUÕQ�7HVWL�
�D�hQLYHUVLWHGH� JHoHQ� V�UH� DUWÕNoD� VL\DVDO� LOJL�� NDWÕOÕP� YH� VL\DVDO�HWNLQOLN�G�]H\L�DUWPDNWDGÕU��
6L\DVDO� NRQXODUOD� ROGXNoD� LOJLOHQHQ� JUXS� LoLQGH� G|UG�QF�� VÕQÕIODU�ELULQFL�VÕQÕIODUÕQ�ROGXNoD�|Q�QGH�\HU�DOPDNWDGÕUODU��6L\DVHW�NXUXPXQD�KLo�LOJL�GX\PD\DQ� JUXS� LoLQGH� ELULQFL� VÕQÕIODUÕQ� �������� |QH� oÕNWÕ÷Õ� YH� G|UG�QF��VÕQÕIODUÕ������� JHULGH� EÕUDNWÕ÷Õ� J|U�OPHNWHGLU�� %XQXQOD� ELUOLNWH� G|UG�QF��VÕQÕIODUÕQ� VL\DVHWH� LOJL� G�]H\OHUL� ELULQFL� VÕQÕIODUÕQ� ROGXNoD� �VW�QGHGLU��%XUDGDNL�YHULOHU�GH��QLYHUVLWHGH�JHoHQ�V�UHQLQ�VL\DVHWH�RODQ�LOJL\L�DUWÕUGÕ÷ÕQÕ�RUWD\D�NR\PDNWDGÕU���%N]��7DEOR����
$\QÕ� KLSRWH]OH� LOJLOL� RODUDN� �ONH� J�QGHPLQL� V�UHNOL� L]OH\HQ� JUXS�LoLQGH�G|UG�QF��VÕQÕIODU������¶OLN�RUDQOD�ELULQFL� VÕQÕIODUÕQ�ROGXNoD��]HULQGH�ELU� LOJL� G�]H\L� J|VWHUPLúOHUGLU�� 9HULOHUGHQ� GH� DQODúÕOGÕ÷Õ� JLEL� G|UG�QF��VÕQÕIODU��ONH�J�QGHPLQH�ELULQFL�VÕQÕIODUD�QD]DUDQ�oRN�GDKD�ID]OD� LOJLOLGLU��%X�QRNWDGDQ�KDUHNHWOH��QLYHUVLWH�GH�JHoHQ� V�UHQLQ�JHQoOHULQ�� �ONH�PHVHOHOHULQH�YH� J�QGHPL� EHOLUOH\HQ� JHOLúPHOHUH� LOJL� G�]H\OHULQL� DUWÕUGÕ÷Õ� VRQXFXQX�oÕNDUPDN�P�PN�QG�U���%N]�7DEOR����
³$UNDGDúODUÕQÕ]� YH� \DNÕQ� oHYUHQL]OH� VL\DVHWH� LOLúNLQ� \DSWÕ÷ÕQÕ]�WDUWÕúPD��ILNLU�DOÕúYHULúL��VRKEHW�JLEL�IDDOL\HWOHUH�NDWÕOPD�GHUHFHQL]L�DúD÷ÕGDNL�LIDGHOHUGHQ�KDQJLVL�HQ�L\L�úHNLOGH�WDQÕPODU"�VRUXVXQD�YHULOHQ�FHYDSODU�LoLQGH�³KHP� GLQOHGL÷LQL� KHP� GH� DUDGD� VÕUDGD� NHQGL� J|U�úOHULQL� GLOH� JHWLUGL÷LQL´�EH\DQ�HGHQ�JUXS� LoLQGH�YH� ³KHP�GLQOHGL÷LQL�KHP�GH�JHUHNWL÷LQGH� ILNLUOHULQL�GÕúD� YXUPDNWDQ� oHNLQPH\HQ´� JUXS� LoLQGH� ELULQFL� YH� G|UG�QF�� VÕQÕIODUÕQ�RUDQODUÕ�ELUELULQH�\DNÕQGÕU��%X�LNL�GXUXP�RUWD�GHUHFHGH�WXWXPODUÕ� LIDGH�HWWL÷L�LoLQ� RUDQODUÕQ� ELUELULQH� \DNÕQ� ROPDVÕ� GR÷DOGÕU�� 9HULOHQ� FHYDSODU� DUDVÕQGD�DQODPOÕ� ELU� D\UÕP�� NHQGLVLQH� KDV� J|U�úOHUL� ROVD� GDKL� RQODUÕ� DoÕNODPDNWDQ�oHNLQHQ� YH� VDGHFH� GLQOHPHN� DU]XVXQGD� RODQ� GHQHNOHU� LOH� WDUWÕúPD� VÕUDVÕQGD�
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VDGHFH� NHQGL� J|U�úOHULQL� GÕúD� YXUPDNOD� NDOPD\DQ� D\QÕ� ]DPDQGD� KDNOÕ�ROGX÷XQD� LQDQGÕ÷Õ�NRQXODUGD�DUNDGDúODUÕQÕ�HWNLOHPH�DU]XVXQD�VDKLS�GHQHNOHU�DUDVÕQGD� J|U�OPHNWHGLU�� 3DVLI� GLQOH\LFL� NRQXPXQGD� RODQ� GHQHNOHU� LoLQGH�ELULQFL�VÕQÕIODU�G|UG�QF��VÕQÕIODUÕQ�ROGXNoD�|Q�QGH�\HU�DOPÕúODUGÕU��6RQ�RODUDN�DNWLIOL÷LQ� Xo� QRNWDVÕ� RODUDN� DGODQGÕUDELOHFH÷LPL]� WDUWÕúPD� HVQDVÕQGD� KHP�NHQGL� J|U�úOHULQ� GLOH� JHWLUHQ� KHP� GH� NDUúÕVÕQGDNLQH� NHQGL� J|U�úOHULQL�EHQLPVHWPH�DU]XVX�WDúÕ\DQ�GHQHNOHU�LoLQGH�G|UG�QF��VÕQÕIODU�ELULQFL�VÕQÕIODUÕQ�|Q�QGH�\HU�DOPDNWDGÕUODU��%X�YHULOHUGHQ�KDUHNHWOH��QLYHUVLWH�H÷LWLPL�ER\XQFD�JHoHQ� V�UHQLQ� JHQoOHUL� VL\DVDO� NDWÕOÕP� YH� HWNLQOL÷H� \|QHOWHQ� ELU� HWNLVLQLQ�ROGX÷X�LIDGH�HWPHN�P�PN�QG�U���%N]�7DEOR����
%X� EXOJXODU� ÕúÕ÷ÕQGD� �QLYHUVLWH� H÷LWLPLQLQ� |÷UHQFLOHULQ� VL\DVDO� LOJL�G�]H\OHULQL�YH�HWNLQOLN�GX\JXODUÕQÕ�DUWÕUGÕ÷ÕQÕ�V|\OHPHN�P�PN�QG�U��
E�hQLYHUVLWHGH�JHoHQ�V�UH�OLEHUDO�H÷LOLPOHUL�DUWWÕUPDNWDGÕU��
%LULQFL� VÕQÕIODUÕQ� ��¶�� NHQGLQL� OLEHUDO� RODUDN� J|UG�÷�Q�� LIDGH�HWPLúWLU�� %X� RUDQ�� G|UG�QF�� VÕQÕIODUGD� ����¶D� oÕNPÕúWÕU�� 9HULOHUGHQ� GH�DQODúÕOGÕ÷Õ� �]HUH�� � �QLYHUVLWH� H÷LWLPLQGH� JHoHQ� V�UH�� ELUH\OHUL� OLEHUDO�LGHRORMLOHUH� \DNODúWÕUPDNWDGÕU�� %LUH\OHULQ� �QLYHUVLWHGH� JHoHQ� V�UHGH� GDKD�|]J�U�� GDKD� ÕOÕPOÕ� G�ú�QHELOPH� \HWHQH÷L� ND]DQGÕ÷ÕQÕ� LIDGH� HWPHN�P�PN�QG�U���%N]�7DEOR����
F�hQLYHUVLWH� H÷LWLPLQGH� JHoHQ� V�UH�� ELUH\OHULQ� VL\DVDO� H÷LOLP�HGLQLPOHULQL�DUWWÕUPDNWDGÕU��
6L\DVL� WHUFLKL� ROPDGÕ÷ÕQÕ� LIDGH� HGHQ� JUXS� LoLQGH� ELULQFL� VÕQÕIODU�E�\�N� IDUNOD� G|UG�QF�� VÕQÕIODUÕQ� |Q�QGH� \HU� DOPDNWDGÕUODU�� %XOJXODUGDQ� GD�DQODúÕOGÕ÷Õ� �]HUH� �QLYHUVLWH� H÷LWLPLQGH� JHoHQ� V�UH� ELUH\OHUGH� VL\DVDO� H÷LOLP�HGLQPH\H�\|QHOLN�HWNLGH�EXOXQPDNWDGÕU��%N]�WDEOR����%X�GXUXPX�GR÷UXOD\DQ�GL÷HU�ELU�ROJX�GD�ú|\OHGLU��ELUH\LQ�VL\DVHWOH�LOJLOHQPHVL�JHUHNWL÷LQL�G�ú�Q�QOHU�LoLQGH�LVH�G|UG�QF��VÕQÕIODU�ELULQFL�VÕQÕIODUÕQ�ROGXNoD�|Q�QGH�\HU�DOPÕúODUGÕU��$\QÕ� GR÷UXOWXGD� NDUDUVÕ]ODUÕQ� E�\�N� ELU� E|O�P�Q�� ELULQFL� VÕQÕIODU�ROXúWXUPDNWDGÕU���%N]�7DEOR����
(OGH� HGLOHQ� EXOJXODU�� �QLYHUVLWHGH� JHoHQ� V�UHQLQ� ELUH\OHULQ� VL\DVDO�H÷LOLP�HGLQPH�DU]XODUÕQGD�ELU�DUWÕú�RUWD\D�oÕNDUGÕ÷ÕQÕ�GR÷UXODU�QLWHOLNWHGLU����
G�hQLYHUVLWH� H÷LWLPL� ELUH\LQ� DLOHVLQGHQ� ED÷ÕPVÕ]� IDUNOÕ� ILNLUOHU�HGLQHELOPHVLQH�NDWNÕGD�EXOXQXU��
�(GLQLOHQ�EXOJXODUD�J|UH�VL\DVDO�NRQXODUGD�HEHYH\QOHUGHQ�HWNLOHQPH�G�]H\OHUL� PLQLPXP� RODQ� JUXS� ELULQFL� YH� G|UG�QF�� VÕQÕIODU� LoLQGH�oR÷XQOXNWDGÕU�� %XUDGD� LON� DNOD� JHOHQ� KHU� LNL� JUXEXQ� GD� VL\DVDO� NRQXODUGD�HEHYH\QOHULQGHQ� ED÷ÕPVÕ]� VL\DVDO� WXWXPODU� HOGH� HGHELOGL÷L�J|U�ú�G�U��%N]�7DEOR���� %XQXQOD� ELUOLNWH� � �ONHQLQ� VRUXQODUÕQD� LOLúNLQ�J|U�úOHULQ� HEHYH\QOHU� LOH� |UW�úPH� G�]H\OHUL� LQFHOHQGL÷LQGH� DLOHVLQGHQ� IDUNOÕ�G�ú�QHQ� NHVLP� JHQHO� LoLQGH� oRN� N�o�N� ELU� D]ÕQOÕ÷Õ� WHúNLO� HWWL÷L�J|U�OP�úW�U��%N]�7DEOR���� 'HQHNOHU� JHQHO� RODUDN� DLOHOHUL� LOH� D\QÕ�G�ú�QPHNWHGLU�� %X� GXUXPGD� ELULQFL� YH� G|UG�QF�� VÕQÕIODU� DUDVÕQGDNL� N�o�N�IDUN�KLSRWH]LPL]LQ�GR÷UXODQPDVÕ�LoLQ�\HWHUOL�J|U�OPHPLúWLU��%X�NRQXGD�GDKD�LOHUL�G�]H\GH�DUDúWÕUPDODUD�LKWL\Do�YDUGÕU���
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6RQXo� RODUDN� EX� YHULOHUH� GD\DQDUDN� �QLYHUVLWH� H÷LWLPLQLQ�|÷UHQFLOHULQ� VL\DVDO� LOJL� G�]H\OHULQL� YH� HWNLQOLN� GX\JXODUÕQÕ� DUWÕUGÕ÷ÕQÕ��ELUH\OHULQ� �QLYHUVLWHGH� JHoHQ� V�UHGH� GDKD� |]J�U�� GDKD� ÕOÕPOÕ� G�ú�QHELOPH�\HWHQH÷L� ND]DQGÕ÷ÕQÕ�� ELUH\OHULQ� VL\DVDO� H÷LOLP� HGLQPH� DU]XODUÕQGD� ELU� DUWÕú�RUWD\D� oÕNDUGÕ÷ÕQÕ� LIDGH� HWPHN� P�PN�QG�U�� %X� DUDúWÕUPD� VRQXFXQGD� HOGH�HGLOHQ� YHULOHU� $OPRQG� YH� 9HUED¶QÕQ� \DSPÕú� ROGX÷X� NDSVDPOÕ� DUDúWÕUPD�VRQXFXQGD� HOGH� HWWLNOHUL� �QLYHUVLWH� |÷UHQFLOHULQLQ� VL\DVDO� LOJL� G�]H\OHULQLQ�GDKD� \�NVHN� ROGX÷X� EXOJXVXQX�� /LSVHW¶LQ� �QLYHUVLWH� |÷UHQFLOHULQLQ� GDKD�OLEHUDO�H÷LOLPOHU�WDúÕGÕ÷ÕQD�GDLU�\DSPÕú�ROGX÷X�DUDúWÕUPD�EXOJXODUÕQÕ��GR÷UXODU�QLWHOLNWHGLU�� 6HQFHU� YH� (UGHU¶LQ� VL\DVDO� SDUWLOHULQ� VHoPHQOHULQLQ� H÷LWLP�GXUXPODUÕ� �]HULQH� \DSWÕNODUÕ� DUDúWÕUPDODUGD� HOGH� HWWLNOHUL� EXOJXODU� VL\DVDO�WHUFLKLQL� LIDGH�HWPH�J�G�V��H÷LWLP�VHYL\HVLQLQ�\�NVHOPHVL� LOH�GR÷UX�RUDQWÕOÕ�RODUDN�DUWWÕ÷Õ�úHNOLQGHGLU��%X�EXOJXODUGD��QLYHUVLWH�H÷LWLPLQ�ELUH\OHULQ�VL\DVDO�LOJL�YH�HWNLQOLN�G�]H\OHULQL�DUWWÕUGÕ÷ÕQÕ�GHVWHNOHU�QLWHOLNWHGLU��
.$<1$.d$�
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/23(=�� +XJR�� )DVW� )DFWV� $ERXW� <RXQJ�9RWHUV��KWWS���ZZZ�\RXWKYRWH�RUJ�QHZV�RFW��������IDVW�FLYLF\RXWK�KWP!�������������
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0$;:(//��-RKQ�&���.D]DQDQ�7XWXP� 6LVWHP�<D\ÕQFÕOÕN��øVWDQEXO�������
2=$1.$<$��g]HU��7RSOXPELOLP��&HP�<D\ÕQODUÕ��øVWDQEXO�������
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%DKDGÕU�(VHU��

���

6&+5$00�� 3DWH� YH� /866ø(5�� 6XVDQ� /��� 5LFKDUG� �³� 7HDFKLQJ� 6WXGHQWV�+RZ� WR� 7KLQN� &ULWLFDOO\�� 7KH� &RQIHGHUDWH� )ODJ� &RQWURYHUV\� LQ� WKH� +LJK�6FKRRO� 6RFLDO� 6WXGLHV� &ODVVURRP´�� � +LJK� 6FKRRO� -RXUQDO� ����������'HF�����-DQ������9RO������,VVXH���
6(1&(5�� 0X]DIIHU�� 7�UNL\H¶GH� 6ÕQÕIVDO� <DSÕ� YH� 6L\DVDO� 'DYUDQÕúODU�0D\�<D\ÕQODUÕ��øVWDQEXO�������
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%X�oDOÕúPDQÕQ�DPDFÕ�� LOHWLúLP� WHNQRORMLOHULQGH�\DúDQDQ�JHOLúPHOHU� ÕúÕ÷ÕQGD�RUWD\D�oÕNDQ�HOHNWURQLN�GHYOHW��H�GHYOHW��NDYUDPÕQÕ�ER\XWODUÕ\OD�ELUOLNWH�LQFHOHPHNWLU��%XQXQ� \DQÕ� VÕUD� H�GHYOHW� NDYUDPÕQÕQ� \|QHWVHO� YH� HNRQRPLN� DQODPGD� \DUDWDELOHFH÷L�PXKWHPHO�IÕUVDWODU�RUWD\D�NRQXODUDN�ELU�GH÷HUOHQGLUPH�\DSÕOPÕúWÕU��%X�GH÷HUOHQGLUPH�QHWLFHVLQGH�H�GHYOHW�X\JXODPDODUÕ\OD�GHYOHW�KL]PHWOHULQLQ�GDKD�HWNLQ��GDKD�XODúÕODELOLU�YH�GDKD�úHIIDI��RODUDN�úHNLOOHQGL÷L�J|U�OPHNWHGLU���

$QDKWDU�.HOLPHOHU��øOHWLúLP�WHNQRORMLOHUL��øQWHUQHW��(�GHYOHW��(�WLFDUHW�
�

7KH�'LPHQVLRQV�$QG�2SSRUWXQLWLHV��
(OHFWURQLF�*RYHUPHQW�&UHDWHG�

$EVWUDFW�
7KH� DLP� RI� WKLV� VWXG\� LV� WKURXJKO\� ORRNLQJ� LQWR� WKH� FRQFHSW� RI� HOHFWURQLF�JRYHUPHQW��H�JRYHUPHQW��ZLWK�LWV�GLPHQVLRQV�WKDW�KDV�HPHUJHG�LQ�WKH�OLJKW�RI�UHFHQW�GHYHORSPHQWV�LQ�FRPPXQLFDWLRQ�WHFKQRORJLHV��%HVLGHV��RQ�HYDOXWLRQ�KDV�EHHQ�PDGH�E\�SXWWLQJ� IRUWK� WKH� SUREDEOH� RSSXUWXQLHV� WKDW� H�JRYHUPHQW� FRQFHSW� FDQ� FUHDWH� LQ�PDQDJHULDO� DQG� HFRQRPLFDO� VHQVH�� $V� D� UHVXOW� RI� WKH� DVVHVPHQW� LWV� FOHDU� WKDW�JRYHUPHQWDO� VHUYLFHV� FDQ� EH� PRUH� HIIHFWLYH�� PRUH� DFFHVLEOH� DQG� PRUH� WUDQVSDUHQW�WKURXJK�LPSOHPHQWDWLRQ�RI�HOHFWURQLF�JRYHUPHQW��H�JRYHUPHQW���

.H\�:RUGV��&RPPXQLFDWLRQ�7HFKQRORJLHV��,QWHUQHW��(�*RYHUPHQW��(�&RPPHUFH�


 $UDú��*|U���6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V����øúOHWPH�$QD�%LOLP�'DOÕ��GLGDU#LLEI�VGX�HGX�WU�

�$UDú�*|U���6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V���.DPX�<|QHWLPL�$QD�%LOLP�'DOÕ��QLO�IHU#LLEI�VGX�HGX�WU�
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*ø5øù�
øOHWLúLP� WHNQRORMLOHULQGH� \DúDQDQ� JHOLúPHOHU� |]HOOLNOH� GH� LQWHUQHW�NDYUDPÕQÕQ� RUWD\D� oÕNPDVÕ� G�Q\D� HNRQRPLOHULQL� GH÷LúWLULUNHQ� LQVDQODUÕQ�oDOÕúPD� WDU]ODUÕQÕ�� \DúDP� WDU]ODUÕQÕ�� H÷OHQFH� N�OW�UOHULQL� YH� WLFDUL�IDDOL\HWOHULQLQ�GH� úHNOLQL�GH÷LúWLUPH\H�EDúODPÕúWÕU�� øQWHUQHW�ROJXVX\OD�]DPDQ�YH� PHNDQ� NDYUDPODUÕQÕQ� QLWHOL÷L� GH÷LúPLú�� W�NHWLFLOHU� LVWHGLNOHUL� KHU� W�UO��ELOJL\H� DQÕQGD� XODúDELOPH� úDQVÕQD� VDKLS� ROPXúODUGÕU�� %LOJL\H� DQÕQGD� YH�LVWHGL÷LQ� ]DPDQGD� XODúDELOPH� úDQVÕQÕQ� YHULOPHVL\OH� ELUOLNWH� LoLQGH�EXOXQGX÷XPX]� oD÷� ELOJL� oD÷Õ� KDOLQH� JHOPLúWLU�� %LOJL� oD÷Õ\OD� ELUOLNWH�HNRQRPLGH�� WRSOXPVDO� DODQGD�� VL\DVDO� DODQGD�� \|QHWVHO� DODQGD�� DNDGHPLN�DODQGD�YE��SHN�oRN�DODQGD�KÕ]OÕ�ELU�G|Q�ú�P�\DúDQPD\D�EDúODQPÕúWÕU���
<DúDQDQ� G|Q�ú�POHUGHQ� ELU� WDQHVL� LVH�� GHYOHW�� |]HO� VHNW|U� YH�YDWDQGDú� LOLúNLOHULQL� HOHNWURQLN�ELU�SODWIRUP��]HULQGHQ� VD÷ODPD\Õ�KHGHIOH\HQ�\|QHWLúLP� PRGHOLQLQ� |QHPOL� DGÕPODUÕQGDQ� ELULVL� RODQ� H�GHYOHW� NDYUDPÕGÕU��%LOJL� WRSOXPXQXQ� ROXúXPX\OD� ELUH\OHULQ� GHYOHW� LOH� LOLúNLOHULQLQ�úHIIDIODúWÕUÕOPDVÕ�� NROD\ODúWÕUÕOPDVÕ� YH� HWNLQOHúWLULOPHVL� LKWL\DFÕ�� �LOHWLúLP�WHNQRORMLOHULQLQ� GH� \D\JÕQODúPDVÕ\OD� H�GHYOHW� NDYUDPÕQÕ� RUWD\D� oÕNDUPÕúWÕU��� %X� \DSÕODQPD� LOH� YDWDQGDúÕQ� \|QHWLPH� NDWÕOÕPÕ� VD÷ODQDFDN�� NXUXPODU� DUDVÕ�ELOJL�D÷Õ�LOH�Lú�YH�YHUL�\LQHOHPHVL�\HULQL�Lú�YH�YHUL�JHOLúWLUPHVLQH�EÕUDNDFDNWÕU��
%X� ED÷ODPGD� EX� oDOÕúPDGD� \HQL� LOHWLúLP� WHNQRORMLOHUL� LOH� ELUOLNWH�\DúDQDQ� VL\DVDO�G|Q�ú�P�Q�GHPRNUDVLQLQ� LúOH\LúLQL�QDVÕO� HWNLOHGL÷LQL�RUWD\D�NR\PDN�YH�H�GHYOHW�NDYUDPÕQÕ�LUGHOHPHN�GR÷UX�ELU�\DNODúÕP�RODFDNWÕU��
���ø/(7øùø0�7(.12/2-ø/(5ø�YH�ø17(51(7�
%LOJLQLQ� WRSODQPDVÕQGD�� LúOHQPHVLQGH�� GHSRODQPDVÕQGD�� D÷ODU�DUDFÕOÕ÷Õ� LOH� ELU� \HUGHQ� ELU� \HUH� LOHWLOPHVLQGH� YH� NXOODQÕFÕODUÕQ� KL]PHWLQH�VXQXOPDVÕQGD� \DUDUODQÕODQ� LOHWLúLP�YH� ELOJLVD\DU� WHNQRORMLOHULQL� GH� NDSVD\DQ�E�W�Q� WHNQRORMLOHU� ELOJL� YH� LOHWLúLP� �ELOLúLP�� WHNQRORMLOHUL� RODUDN�DGODQGÕUÕOPDNWDGÕU����
����¶OL�\ÕOODUGD�JHOLúPH\H�EDúOD\DQ�YH�JLGHUHN�YD]JHoLOPH]�ELU�DUDo�RODQ� ELOJL� YH� LOHWLúLP� WHNQRORMLOHUL�� NDPXVDO� DODQGD� \DúDQDQ� VÕNÕQWÕODUÕ�JLGHUHFHN� \D� GD� KDILIOHWHFHN� XQVXUODUD� VDKLSWLU�� 6|]� NRQXVX� WHNQRORMLOHULQ�EDúOÕFD� XQVXUX� RODQ� ELOJLVD\DUODU�� |QFHOHUL� VDGHFH� ELOJL\L� \�NVHN� KÕ]ODUGD��GROD\ÕVÕ\OD� GDKD� NÕVD� ]DPDQGD�� YH� GR÷UX� RODUDN� LúOHPHN�� WDVQLI� HWPHN� YH�GDKD� \�NVHN� NDSDVLWHOHUGH� VDNODPDN� LoLQ� NXOODQÕOÕUNHQ�� VRQUDGDQ� EX�LúOHYOHULQLQ� \DQÕ� VÕUD� ELOJLQLQ� VD÷ODQPDVÕ�� WRSODQPDVÕ� YH� GD÷ÕWÕPÕQÕ� GD��VWOHQPLúOHUGLU�� %XQODUGDQ� GD� |QHPOLVL�� JHOLúWLULOHQ� D÷� WHNQRORMLVL� �QHWZRUN�WHFKQRORJ\��VD\HVLQGH�ELOJLVD\DUODU�ELUELUOHUL� LOH�ED÷ODQWÕ\D�JHoHELOPLúOHUGLU��%X� D\QÕ� ]DPDQGD� ELUH\OHULQ�� JHOHQHNVHO� VLVWHPLQ� oR÷X� NH]� NHQGL� EDúÕQD�oDOÕúDQ� N�o�N� YH� E�\�N� NDSDOÕ� DOW� VLVWHPOHULQLQ� GH� ELUELUOHUL\OH� ED÷ODQPDVÕ�DQODPÕQD�JHOPHNWHGLU��

� 6HNL]LQFL�%Hú�<ÕOOÕN�.DONÕQPD�3ODQÕ��³%LOLúLP�7HNQRORMLOHUL�YH�3ROLWLNDODUÕ�g]HO�øKWLVDV�.RPLV\RQX�5DSRUX�´�$QNDUD��������KWWS���HNXWXS�GSW�JRY�WU�ELOLVLP�RLN����SGI��������������� 0XUDW�ø1&(��³(OHNWURQLN�'HYOHW�.DPX�+L]PHWOHULQLQ�6XQXOPDVÕQGD�<HQL�øPNDQODU´��7�&��%DúEDNDQOÕN��YH�'37�<D\ÕQODUÕ� 0D\ÕV�������
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'ROD\ÕVÕ\OD�\HQL�LOHWLúLP�WHNQRORMLOHUL�LoLQGH�HQ�ID]OD�GLNNDW�oHNHQ�YH�VL\DVDO�KD\DWÕ�HWNLOH\HQ�DUDo� LQWHUQHWWLU��%X�QHGHQOH� LQWHUQHWL�D\UÕQWÕOÕ�RODUDN�LQFHOHPHN� JHUHNPHNWHGLU�� g]HOOLNOH� ����¶OÕ� \ÕOODUÕQ� EDúÕQGDQ� LWLEDUHQ�NDPXVDO�NXOODQÕPÕ�\D\JÕQODúDQ�LQWHUQHW��\DOQÕ]FD�LOHWLúLP�WHNQRORMLVL�DODQÕQGD�ELU�\HQLOLN�ROPDNOD�NDOPDPÕú�D\QÕ�]DPDQGD�ELOLPVHO�YH�WHNQRORMLN�JHOLúPHQLQ�|QHPOL�ELU�HWPHQL��WDúÕ\ÕFÕVÕ��ELOJL�WHNQRORMLOHULQL�GH÷LúWLUHQ��JLGHUHN�WRSOXPX�YH� \DúDPÕQ� W�P� ER\XWODUÕQÕ� GH÷LúLPH� ]RUOD\DQ� ELU� WHNQRORMLOHU� N�PHVL�ROXúWXUPXúWXU��øQWHUQHW�]DPDQ�YH�PHNDQ�IDUNODUÕQÕ�D]DOWDQ�ELU�oDOÕúPD�RUWDPÕ��KHU�LQVDQÕQ�NHQGL�]HYNLQH�J|UH�ROXúWXUGX÷X�\D\ÕQ�RUWDPÕ��W�P�G�Q\D\D�KLWDS�HGHQ� ELU� WDQÕWÕP� YH� SD]DUODPD� RUWDPÕ�� Lú� ED÷ODQWÕODUÕQÕQ� NXUXODELOHFH÷L� YH�DOÕP�VDWÕP�\DSÕODELOHFH÷L�ELU�RUWDP��YDWDQGDúODUÕQ�\|QHWLPH�NDWÕODELOHFH÷L�ELU�RUWDPGÕU���
øQWHUQHW�LOH�ELUOLNWH�KHU�W�UO��ELOJL�DNÕúÕ�ROD÷DQ�VW��KÕ]�ND]DQPÕúWÕU�YH�EX�DUDoODUÕQ�G�Q\D�JHQHOLQGH�\D\JÕQODúPDVÕ� VRQXFX�FR÷UDIL� HQJHOOHU�DúÕOPÕú�YH�ELOLúVHO�G�]H\GH�G�Q\D�N�o�OP�úW�U�� %X�GD�LOHWLúLPLQ�N�UHVHOOHúPHVLQH�YH�ELOJLQLQ�VÕQÕU�WDQÕPDPDVÕQD�\RO�DoPÕúWÕU��
�øQWHUQHW� D÷ODUÕQ� D÷Õ� RODUDN� WDQÕPODQPDNWDGÕU�� øQWHUQHW� E�W�Q�

\HUN�UH\L�NDSVD\DQ�ELU�:$1¶GÕU��ZLGH�DUHD�QHWZRUN� JHQLú�DODQOÕ�D÷ODU����
*�QO�N�KD\DWÕPÕ]D�JLUHQ� LQWHUQHW�EL]OHUH�\�]�ELQOHUFH�HQIRUPDV\RQ�ND\QD÷ÕQD� DQÕQGD� HULúLP� LPNDQÕ� VXQPDNWD�� |]HOOLNOH� PHUNH]L\HWoL� ROPD\DQ�ELU� ELoLPGH� WDVDUODQPÕú� ROGX÷X� LoLQ� FR÷UDIL� VÕQÕUODUÕ� HWNLVL]� NÕOPDNWD��GROD\ÕVÕ\OD�GD�K�N�PHWOHULQ�GHQHWLPLQL�J�oOHúWLUPHNWHGLU�� øQWHUQHWLQ� VÕQÕUVÕ]�HQIRUPDV\RQ� EDUÕQGÕUPD� SRWDQVL\HOL� EXOXQPDNWDGÕU��2� NXOODQÕFÕODUÕQ� VDGHFH�HQIRUPDV\RQD�XODúPDVÕQÕ�VD÷ODPDNOD�NDOPD\ÕS�RQODUÕQ�GD�HQIRUPDV\RQODUÕQÕ�GL÷HU�LQVDQODUOD�SD\ODúPDVÕQD�LPNDQ�YHUPHNWHGLU����
øQWHUQHWLQ� J�QGHOLN� KD\DWÕQ� KHU� DODQÕQGD� NXOODQÕPÕ�� JLULúLPFLOHULQ��GHYOHW�\D�GD�VHUPD\HQLQ�NRQWURO��ROPDNVÕ]ÕQ�NHQGLOHULQL�VRPXWODúWÕUPDODUÕQD�RUWDP�KD]ÕUODPDNWDGÕU��<D\ÕP�RODQDNODUÕ�� LQWHUQHW� LOH� VRQ�GHUHFH�EDVLWOHúPLú�YH� XFX]ODPÕú�� D\QÕ� ]DPDQGD� LOHWLúLPLQ� GH� VDQV�UV�]�� DPEDUJRVX]� YH�GHQHWLPGHQ�X]DN�ELU�ELoLPGH�JHUoHNOHúWLULOPHVLQLQ�|Q��DoÕOPÕúWÕU��$UWÕN�RUWDN�G�ú�QFH� YH� H\OHPOHU� �UHWHQ� NLúLOHULQ�� NDWÕOÕPFÕ� N�OW�UOHU� ROXúWXUPDODUÕ� V|]�NRQXVX� ROPD\D� EDúODPÕúWÕU�� 1LKD\HW� ROXúWXUXODQ� EX� N�OW�UOHULQ� GH� DQÕQGD��]DPDQ�PHNDQ�VÕQÕUODPDODUÕQGDQ�DUÕQPÕú�YH�DUDFÕVÕ]�RODUDN�V�UHNOL�ELU�LOHWLúLP�LPNDQÕ� \DUDWDFDN� úHNLOGH� JHFLNPHNVL]LQ� GL÷HU� LQWHUQHW� JH]JLQOHULQH�XODúWÕUÕOPDVÕ�P�PN�Q�KDOH� JHOPLúWLU�� � %X� GD� WRSOXPVDO�� N�OW�UHO� YH� VL\DVDO�ER\XWODUGD� E�\�N� GH÷LúLPOHU� \DúDQPDVÕQD� QHGHQ� ROPXúWXU�� :::¶LQ�VXQGX÷X� E�\�N� LPNDQODU� J�Q�P�]GH� E�\�N�� N�o�N� W�P� LúOHWPHOHUL�� NDPX�NXUXOXúODUÕQÕ��oHúLWOL�RUJDQL]DV\RQODUÕ�YH�ELUH\OHUL�HWNLOHPHNWHGLU��

�
� 6HNL]LQFL�%Hú�<ÕOOÕN�.DONÕQPD�3ODQÕ��������������� 6DGÕN�*h1(ù��³0HG\D�YH�6L\DVDO�%LOJLOHQPH�´�<HQL�7�UNL\H�'HUJLVL� 6D\Õ�����(\O�O�(NLP�������V�������� $\GÕQ�8ö85�YH�0�FDKLW�%ø/ø&ø��³%LOJL�7RSOXPX��øQWHUQHW�YH�'HPRNUDVL�'LMLWDO�$OHPLQ�*HQOHúHQ�.DPXVDO�$ODQÕ�´�<HQL�7�UNL\H�'HUJLVL� 6D\Õ�����2FDN��ùXEDW�������V������� +DOLO�øEUDKLP�*h5&$1��³øQWHUQHW��.�UHVHOOHúPH�YH�6DQDO�7RSOXP�´�<HQL�7�UNL\H�'HUJLVL�6D\Õ�����0DUW���1LVDQ���������V��������� *h5&$1��V������±������
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�����øQWHUQHW�.DYUDPÕ�YH�.DPXVDO�$ODQGD�<DUDWWÕ÷Õ�'|Q�ú�P�
øQWHUQHWLQ� HQ� |QHPOL� |]HOOL÷L� HWNLOHúLPH� LPNDQ� WDQÕPDVÕGÕU��(WNLOHúLP�� LoLQGH� EXOXQXODQ� ]DPDQGD� NDWÕOÕPFÕQÕQ� LOHWLúLPLQ� ELoLP� YH�LoHUL÷LQL� GH÷LúWLUPH� YH� HWNLOHPHGHNL� NDWÕOÕPÕ� RODUDN� WDQÕPODQDELOLU�� %LU�WHOHYL]\RQ�\D\ÕQÕ�oRN�D]�GH÷LúLPH�LPNDQ�YHUPHNWHGLU��3URJUDP�\D�\D\ÕQGDGÕU�\D� GD� GH÷LOGLU�� .XOODQÕFÕQÕQ� J�F�� HNUDQÕ� DoÕS� NDSDWPDNOD� YH� NDQDO�GH÷LúWLUPHNOH� VÕQÕUOÕGÕU�� <DQL� NXOODQÕFÕQÕQ� HWNLOHúLPL� ROGXNoD� D]GÕU�� 2\VD�ELOJLVD\DU� WHPHOOL� LQWHUQHWWH� NXOODQÕFÕODU� LOHWLúLP� EDúODWPD� YH� ELWLUPHGH��LOHWLúLP�V�UHFLQL�NHVLQWL\H�X÷UDWPDGD�\D�GD�LoHUL÷L�GH÷LúWLUPHGH�|]J�UG�U��
øQWHUQHWLQ� J�F�� VDKLS� ROGX÷X� EX� HWNLOHúLPFL� |]HOOL÷L� YH� XODúÕP�NROD\OÕ÷ÕQGDQ�JHOPHNWHGLU��%X�\HQL�PHG\D�DUDFÕ�VD\HVLQGH�PHVDIH�YH�X]DNOÕN�VRUXQ�ROPDGDQ�KHUKDQJL�ELU� NLúL� ELU� GL÷HUL\OH�\D]ÕOÕ�� LúLWVHO� YH�J|UVHO� RODUDN�LOHWLúLP� NXUDELOPHNWHGLU�� %X� DQODPGD� LQWHUQHW� VL\DVDO� NRQXODUÕQ� HOHNWURQLN�RUWDPGD� WDUWÕúÕOPDVÕQD� LPNDQ� WDQÕPÕú�� E|\OHFH� ELUH\OHU� DUDVÕQGD� VL\DVDO�WDUWÕúPDODUÕQ� VDQV�UV�]� \DSÕODELOPHVLQLQ� YH� YDWDQGDúODUÕQ� VL\DVDO� NRQXODU�KDNNÕQGD� LVWHGLNOHUL� ELOJLOHUH� VDKLS� RODELOPHVLQLQ� |Q�� DoÕOPÕúWÕU�� øQWHUQHW�YDWDQGDúODUD� VXQGX÷X� EX� LPNDQODUOD� JHQLú� KDON� NHVLPOHULQLQ� \|QHWLPLQ�NDUDUODUÕ� �]HULQGH� EDVNÕ� J�F�� ROXúWXUPDODUÕ� LoLQ� \HQL� IÕUVDWODU� \DUDWPÕúWÕU��(OHNWURQLN� RUWDPGDNL� WDUWÕúPDODUD� NDWÕOÕP� YH� LQWHUQHW� VLWHOHUL� ROXúWXUPD�LPNDQODUÕ�� ELUH\OHUH� YH� WRSOXOXNODUD� \HQL� NRDOLV\RQODU� ROXúWXUPD� YH� \HQL�NRQXODU� RUWD\D� oÕNWÕNoD�R� NRQXODUGD� WXWXP� WDNÕQPD�NROD\OÕ÷Õ� VD÷ODPDNWDGÕU��<DQL� LQWHUQHW� HOHNWURQLN� GHPRNUDVLQLQ� \HQL� ELU� IRUPX� RODUDN� LIDGHOHULQ�HQJHOOHQPHGHQ� DNWDUÕOPDVÕQD� YH� KL\HUDUúLN� ROPD\DQ� ELU� G�]HQOHPH� LoLQGH�ILNLU�DOÕúYHULúLQH�L]LQ�YHUPHNWHGLU����
øQWHUQHWLQ� \DUDWWÕ÷Õ� IÕUVDWODUÕ� GH÷HUOHQGLUPHN� LVWH\HQ� J�Q�P�]�K�N�PHWOHUL�ELUoRN�QHGHQGHQ�GROD\Õ�YDWDQGDúODUÕQ�LQWHUQHW�NXOODQÕPÕQÕ�WHúYLN�HWPHNWHGLUOHU�� %XQXQ� LON� QHGHQL� GH� VRV\RHNRQRPLNWLU�� .�UHVHOOHúPH� YH�HNRQRPLGHNL� OLEHUDOOHúPH� DUWWÕNoD� GHYOHWOHULQ� YH� oRN� XOXVOX� úLUNHWOHULQ�ELUELUOHUL\OH�UHNDEHW�HGHELOPH�J�oOHUL�GDKD�ID]OD�|QHP�ND]DQPDNWDGÕU��øúWH�EX�QRNWDGD� LQWHUQHW� NLúLOHULQ� �UHWWLNOHULQL� G�Q\D� |OoH÷LQGH� SD]DUODPD� YH� VDWPD�LPNDQÕ�VXQPDVÕ�EDNÕPÕQGDQ�|QHP�DU]�HWPHNWHGLU��øNLQFL�QHGHQ�LVH�VL\DVLGLU��%LOJL� YH� LOHWLúLP� WHNQRORMLOHUL� YDWDQGDú� LOH� GHYOHW� DUDVÕQGDNL� NRSXNOXN� YH�LOHWLúLPVL]OLN�VRUXQODUÕQÕQ�o|]�P��LoLQ�|QHPOL�ELU�DUDoWÕU��øQWHUQHW�\DUGÕPÕ\OD�NDPX� KL]PHWOHULQLQ� GDKD� NDOLWHOL�� GDKD� oDEXN�� GDKD� \R÷XQ� NDWÕOÕPD� LPNDQ�VD÷ODPDVÕ� YH� ��� VDDW� KHU� DQ� XODúÕODELOLU� ROPDVÕ� EX� WHNQRORMLQLQ� NXOODQÕPÕQÕ�FD]LS� NÕOPDNWDGÕU�� +�N�PHWOHULQ� YDWDQGDúODUÕQÕQ� LQWHUQHWH� HULúLPLQL� WHúYLN�HWPHVLQLQ�ELU�GL÷HU�QHGHQL�GH�\|QHWVHOGLU��øQWHUQHW�NXOODQÕPÕQÕQ�YDWDQGDúODUÕQ�\|QHWLPH� NDWÕOÕPÕQÕ� DUWÕUPD� SRWDQVL\HOL� YDUGÕU�� øQWHUQHW�� YDWDQGDúODUOD� NDPX�|UJ�WOHUL�DUDVÕQGDNL�LOHWLúLPL�DUWÕUPDNWDGÕU����

� 1LO�IHU�7ø0ø6ø��<HQL�øOHWLúLP�7HNQRORMLOHUL�YH�'HPRNUDVL��$QNDUD��'RVW�.LWDEHYL��������V�������� 7ø0ø6ø��V�����±��������ùDEDQ�6ø7(0%g/h.%$ù,��³øOHWLúLP�7HNQRORMLVLQGHNL�<HQLOLNOHU�YH�7HPVLOL�'HPRNUDVLQLQ�*HOHFH÷L�´�*D]L�hQLYHUVLWHVL�ø�ø�%�)�'HUJLVL� &LOW����6D\Õ����*�]�������V���±������0HWH�<,/',=��³%LU�.DPX�3ROLWLNDVÕ�$UDFÕ�2ODUDN�øQWHUQHW�.DIHOHU�´�$PPH�øGDUHVL�'HUJLVL�&LOW�����6D\Õ����+D]LUDQ�������V����±����
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%XJ�Q� G�Q\DGD� SHN� oRN� \|QHWLP� LQWHUQHWL� YDWDQGDúODUD� GDKD� ID]OD�LPNDQODU� VXQPDN� LoLQ�NXOODQPDNWDGÕU��dHúLWOL� G�]H\GHNL�\|QHWLPOHU� LQWHUQHW�VLWHOHUL� ROXúWXUDUDN� LQWHUQHW� D÷ODUÕQD� DoÕOPDNWD� YH� EX� LOHWLúLP� úHNOL\OH� KDOND�KL]PHW� VHoHQHNOHULQL� JHQLúOHWPHNWHGLUOHU�� +DOND� KL]PHW� VHoHQHNOHULQLQ�JHQLúOHWLOPHVL� YH� YDWDQGDúODUÕQ� JHUHNOL� NDPX� ELOJLOHULQH� XODúÕPÕQÕQ�VD÷ODQPDVÕ�� J�QGHOLN� \DúDQWÕ\Õ� NROD\ODúWÕUPDNWDGÕU���� %|\OHOLNOH� ELUH\OHU��NHQGLOHULQL� \DNÕQGDQ� LOJLOHQGLUHQ�\HUHO� YH�XOXVDO� LoHULNOL� NDUDUODUD�NDWÕODELOLU�KDOH� JHOPLú� YH� VRUXQODU� GDKD� KÕ]OÕ� YH� NROD\� DúÕODELOLU� ROPXúWXU�� %X� GD�WRSOXPVDO� V�UHoOHUGH� NDWÕOÕPFÕ÷ÕQ� DUWPDVÕQD�� GDKD� KÕ]OÕ� LúOH\HQ� GHPRNUDWLN�ELU�\DSÕQÕQ�ROXúPDVÕQD�\RO�DoPDNWDGÕU��
*HOLúHQ� ELOJL� YH� LOHWLúLP� WHNQRORMLOHUL�� JLGHUHN� HNRQRPLN� YH� VRV\DO�KD\DWÕQ� YD]JHoLOPH]� ELU� SDUoDVÕ� ROPDNWD�� GHYOHWLQ� EX� JHOLúPH\H� D\DN�X\GXUPDVÕ� GD� ELU� ]RUXQOXOXN� KDOLQH� JHOPHNWHGLU�� .DUDU� DOPD� V�UHFLQLQ�EDVLWOHúWLULOPHVL�YH�NÕVDOWÕOPDVÕ�LKWL\DFÕ��PRGHUQ�WRSOXPVDO�\DúDPÕQ�ELU�JHUH÷L�ROPXúWXU�� %LUH\OHU�� JHOLúHQ� WHNQRORMLOHULQ� GH� VD\HVLQGH� GHYOHWH� NDUúÕ� GDKD�WDOHSNDU�ROPDNWDGÕUODU��$÷�WHNQRORMLVL�YH�oRNOX�PHG\D��PXOWLPHG\D��DUDoODUÕ��ELOJL\H�HULúLP�YH�ELOJLQLQ�SD\ODúÕPÕ�NRQXODUÕQGD�VÕQÕU�WDQÕPD]�KDOH�JHOPLúWLU��dD÷GDú�ELUH\OHU��NHQGLOHULQH�KL]PHW�YHUHQ�NXUXPODUÕQ�GDKD�DNWLI��GDKD�KÕ]OÕ��GDKD� DoÕN�� GDKD� GR÷UX� YH� GDKD� D]� PDOL\HWOH� oDOÕúPDODUÕQÕ� LVWHPHNWH� YH�EHNOHPHNWHGLU����
øQWHUQHW� VXQGX÷X�KL]PHW� YH� X\JXODPDODU� LOH� NDWÕOÕPÕ� DUWÕUPDNWDGÕU��6L\DVDO� DoÕGDQ� EDNWÕ÷ÕPÕ]GD� NDWÕOÕPÕQ� DUWPDVÕ� WRSOXPXQ� E�\�N� ELU�oR÷XQOX÷XQXQ� DOÕQDQ� NDUDUODUGD� GDKD� oRN� V|]� VDKLEL� ROPDVÕQÕ� YH� GDKD�GHPRNUDWLN� ELU� RUWDPÕQ� GR÷PDVÕQÕ� EHUDEHULQGH� JHWLUHFHNWLU�� øQWHUQHWLQ�VXQGX÷X� EX� NDWÕOÕP� KL]PHWOHUL� ú|\OH� VD\ÕODELOLU�HOHNWURQLN� SRVWD� �H�PDLO���WDUWÕúPD� OLVWHOHUL� �XVHQHW��� WHOH� NRQIHUDQV�� VRKEHW� VLVWHPOHUL� �FKDW�� YH�:RUOG�:LGH�:HEWLU�����
.DPX� \DUDUÕ� J|]HWLOHQ� DGOL� YH� NROOXN� KL]PHWOHUL�� \XUW� VDYXQPDVÕ��WHU|UL]PLQ� |QOHQPHVL� JLEL� NRQXODUÕQ� \DQÕ� VÕUD�� KHU� DODQGD� LVWDWLVWLNOHULQ�WXWXOPDVÕ�� LKWL\Do� YH� VRUXQODUÕQ� EHOLUOHQPHVL� YH� JLGHULOPHVL� NRQXODUÕQGD�GHYOHWLQ� J|UHYOHULQL� \�U�WHELOPHVL� JLGHUHN� \�NVHN� WHNQRORML� DUDoODUÕQÕQ�NXOODQÕOPDVÕQÕ� JHUHNOL� NÕOPDNWDGÕU�� %XUDGD� ELUoRN� EHQ]HU� QHGHQOHU� YH�JHUHNoHOHUL�DOW�DOWD�VÕUDODPDN�P�PN�QG�U��$QFDN��QH�NDGDUÕ�VD\ÕOÕUVD�VD\ÕOVÕQ��YDU�RODQ�KHU�\HQL�JHUHNoH��YDWDQGDúODUÕQ�GHYOHWWHQ�EHNOHQWLOHULQH�ELU�\HQLVLQL�HNOHPHNWH� YH� EXQODUÕQ� X\JXQ� úHNLOGH� NDUúÕODQDPDPDVÕ� KDOLQGH� úLNk\HWOHU�DUWPDNWDGÕU�� $%'¶QGH� ����� \ÕOÕQGD� �8OXVDO� 3HUIRUPDQVÕ� *|]GHQ� *HoLUPH�3URJUDPÕ��oHUoHYHVLQGH�KD]ÕUODQDQ�ELU� DUDúWÕUPDQÕQ� VRQXoODUD��YDWDQGDúODUÕQ�GHYOHWH�RODQ�J�YHQOHULQLQ��ONH�WDULKLQGH�NDUúÕODúÕODQ�HQ�DOW�VHYL\HVLQH�LQGL÷LQL�J|VWHUPLúWLU�� %XQD� J|UH�� ��� \ÕO� |QFH� \DSÕODQ� ELU� DUDúWÕUPDGD� ���� RODUDN�EHOLUOHQHQ� K�N�PHWLQ� GR÷UX� NDUDUODU� DOGÕ÷ÕQD� LQDQDQODUÕQ� RUDQÕ�� VRQ�DUDúWÕUPD\D�J|UH����¶\H�G�úP�úW�U��*D\UL�UHVPL�ROPDNOD�ELUOLNWH���ONHPL]GH�

�
���6ø7(0%g/h.%$ù,��V��������ø1&(��V�����������7�UNVHO�.D\D�%(16*+,5��³'HYOHW�9DWDQGDú�øOHWLúLPLQGH�(�3RVWD�´$PPH�øGDUHVL�'HUJLVL�&LOW�����6D\Õ����0DUW�������V�������
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GH� ]DPDQ� ]DPDQ� \DSÕODQ� DUDúWÕUPDODUÕQ� EHQ]HU� VRQXoODU� YHUGL÷L�ELOLQPHNWHGLU��
'ROD\ÕVÕ\OD�� HOHNWURQLN� GHYOHW� NDYUDPÕ� NHQGLOL÷LQGHQ� RUWD\D� oÕNPÕú�ELU�NDYUDP�GH÷LOGLU��$NVLQH��]DPDQ�LoLQGH�JLGHUHN�DUWDQ�LKWL\DoODUÕQ�\DUDWWÕ÷Õ�YH�ELOJL�YH� LOHWLúLP� WHNQRORMLOHUL�\DUGÕPÕ\OD�D\DNWD�GXUDFDN�RODQ�\HQL�GHYOHW�DQOD\ÕúÕQÕQ�ELU�LIDGHVLGLU���
(OHNWURQLN�GHYOHW�� LON�EDNÕúWD�NDPX�KL]PHWOHULQLQ�HOHNWURQLN�RUWDPD�WDúÕQPDVÕ� IDDOL\HWLQLQ� ELU� VRQXFX� JLEL� J|U�OPHNOH� ELUOLNWH�� LIDGH� HGLOPHN�LVWHQHQ� KXVXV� DVOÕQGD� GDKD� GHULQGLU�� 'HYOHWLQ� �HOHNWURQLNOHúWLULOPHVL�QGH��ELOJL�YH�LOHWLúLP�WHNQRORMLOHUL�JHUoHN�DQODPGD�ELUHU�DUDoWÕU����
���(/(.7521ø.�'(9/(7�
(OHNWURQLN�GHYOHW�\D�GD�NÕVDFD�³H�GHYOHW´�NDYUDPÕ��³YDWDQGDúODUÕQ�YH�D\QÕ� ]DPDQGD� |]HO� NXUXP� YH� NXUXOXúODUÕQ� NDPX� NXUXPODUÕ\OD� RODQ� PDO��KL]PHW� YH� ELOJL� DOÕúYHULúL� úHNOLQGHNL� LOLúNL� YH� LúOHPOHULQLQ� ELOJL� YH� LOHWLúLP�WHNQRORMLOHULQLQ�\DUGÕPÕ\OD�HOHNWURQLN�RUWDPGD�JHUoHNOHúWLULOPHVLGLU�´���%DúND�ELU� WDQÕPÕ\OD� H�GHYOHW�� GHYOHWLQ� J�QO�N� LGDUL� LúOHULQLQ� NROD\ODúWÕUÕOPDVÕQGD�LOHWLúLP�YH�HQIRUPDV\RQ�WHNQRORMLOHULQ�NXOODQÕOPDVÕGÕU����6RQ�RODUDN�H�GHYOHW��NDPX�LGDUL��QLWHOHULQLQ�HQIRUPDV\RQ�WHNQRORMLOHUL��|UQH÷LQ�JHQLú�DODQ�D÷ODUÕ��LQWHUQHW�� PRELO� LOHWLúLP� YE��¶QL� NXOODQDUDN� YDWDQGDúODU�� LúOHWPHOHU� YH� GL÷HU�GHYOHW�ELULPOHUL�DUDVÕQGDNL�LOLúNLOHULQL�G|Q�úW�UPHVLGLU���
(OHNWURQLN� GHYOHW� WHPHO� RODUDN� NDPXQXQ� KL]PHW� YHUGL÷L� DODQODUGD�ELOJL�YH� LOHWLúLP� WHNQRORMLOHULQLQ�NXOODQÕOPDVÕ�\ROX\OD�GDKD� úHIIDI��YDWDQGDúD�\DNÕQ�� GDKD� XFX]� YH� GDKD� L\L� oDOÕúDQ� ELU� LGDUL� \DSÕ� RODUDN�� NDUúÕPÕ]D�oÕNPDNWDGÕU��$VOÕQGD�HOHNWURQLN�GHYOHW�\HQL�ELU�NDYUDP�RODUDN�NDUúÕPÕ]D�oÕNVD�GD�HOHNWURQLN�GHYOHWWH�\HQL�RODQ�úH\�NXOODQÕODQ�DUDoODU�YH�EX�NDYUDPÕQ�DOWÕQGD�\DWDQ� |]HOOLNOHUGLU�� ù|\OH� NL�� � NDPX�� WRSOXPVDO� \DúDPGD� ELOJLQLQ� HQ� \R÷XQ�RODUDN� �UHWLOGL÷L�� WRSODQGÕ÷Õ�� GD÷ÕWÕOGÕ÷Õ�� NXOODQÕOGÕ÷Õ� \D� GD� EHOLUOL� DPDoODUOD�JL]OHQGL÷L�VRV\DO�ELOHúHQGLU��.DPXQXQ�VDKLS�ROGX÷X�EX�ELOJLOHUL�LKWL\DFÕ�RODQ�LQVDQODUD� VXQPDVÕ� YH� RQODUD� KL]PHW� HWPHVL� GHYOHWLQ� RUWD\D� oÕNPDVÕQGDQ� EX�\DQD�JHUoHNOHúWLUGL÷L�ELU�J|UHYGLU��%X�DQODPGD�HOHNWURQLN�GHYOHWLQ�DPDFÕ�GD�D\QÕGÕU��)DNDW�DPDFD�XODúPDN�LoLQ�NXOODQGÕ÷Õ�DUDoODUÕ�IDUNOÕGÕU����
'HYOHWLQ� DPDFÕQÕ� JHUoHNOHúWLUPHN� LoLQ� NXOODQGÕ÷Õ� DUDoODU� GHYOHWLQ�HOHNWURQLNOHúPHVLQL� YH� E|\OHFH� \LUPL� G|UW� VDDW� KL]PHW� YHUHELOPH� LPNDQÕQÕ�GR÷XUPXúWXU�� (OHNWURQLNOHúHQ� GHYOHWOH� ³]DPDQVDO´� YH� KHU� \HUGHQ� XODúPD�LPNDQÕ�GR÷GX÷X�LoLQ��³PHNDQVDO´�ELU�UDKDWODPD�V|]�NRQXVX�ROPXúWXU����
(OHNWURQLN� GHYOHW� X\JXODPDODUÕQGDQ� DVÕO� EHNOHQWL�� \HUHO� \|QHWLP�VÕQÕUODUÕ�LoLQGH�\DúD\DQ�LQVDQODUÕQ�LQWHUQHW�DUDFÕOÕ÷Õ�LOH�GHYOHWH�LOLúNLQ�KHU�W�UO��

�
���ø1&(��V�����������&DQ�$.7$1��³(�'HYOHW�´�KWWS���ZZZ�FDQDNWDQ�RUJ�SROLWLND�H�GHYOHW�NDYUDP�KWP����������������0XUDW�(5'$/��³%HOHGL\H�.DYUDPÕ�YH�øVWDQEXO�%�\�NúHKLU�%HOHGL\HVL�8\JXODPDVÕ´��KWWS���ZZZ�ELOJL\RQHWLPL�RUJ�����������=HNL�'h=2ö/8��øVWDQEXO�%�\�N�ùHKLU�%HOHGL\HVL��%LOJL�øúOHP�.RRUGLQDV\RQ�0�G�UO�÷��dDOÕúPD�5DSRUX��,VWDQEXO�����������ø1&(��V����������
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ELOJL\H�XODúDELOPHVL��\HUHO�\|QHWLP�oDOÕúDQODUÕ�YH�GL÷HU�YDWDQGDúODUOD�LOHWLúLP�NXUDELOPHVL��VDQDO�NRQIHUDQVODU�YH�VRKEHW�NDQDOODUÕ�LOH�\HUHO�\|QHWLP�VRUXQODUÕ�KDNNÕQGD� HWNLOHúLPGH�EXOXQDELOPHVL�� oHúLWOL� IRUP�YH� UDSRUODUÕ� \HUHO� \|QHWLP�\HWNLOLOHULQH�VXQDELOPHVLGLU�����
<LQH� KÕ]OÕ� YH� NÕVD� V�UHGH� VRQXo� YHUHQ� H�GHYOHWOH�� W�P� E�URNUDWLN�]RUODPDODU�\�]�QGHQ�YDWDQGDúODU� WDUDIÕQGDQ�XODúÕODPD\DQ�HYUDNODUÕQ�ROGX÷X��\DYDú� LúOH\HQ� ELU� NXUXP� RODUDN� QLWHOHQGLULOHQ� GHYOHW�� KÕ]OÕ� YH� YHULPOL�VRQXoODUÕQ�DOÕQGÕ÷Õ�ELU�NXUXPD�G|Q�úHUHN�DUWÕ�ELU�VD\JÕQOÕN�ND]DQPÕúWÕU����%X�QRNWDGD� úX� VRUX\X� FHYDSODPDN� |QHPOLGLU�� 3HNL� GHYOHWLQ� VD\JÕQOÕ÷ÕQÕ� DUWÕUDQ�YH�YDWDQGDúODUÕQ�GHYOHWH�EDNÕú�DoÕVÕQÕ�GH÷LúWLUHQ�HOHNWURQLN�GHYOHW�X\JXODPDVÕ�LOH� VXQXODQ� KL]PHWOHU� QHOHUGLU"� (OHNWURQLN� GHYOHW� X\JXODPDVÕ� LOH� VXQXODQ�KL]PHWOHU��o�W�UO�G�U���
� D��%LOJL�YHUPH�KL]PHWOHUL��WHN�\|QO����
� E��øOHWLúLP�KL]PHWOHUL��oLIW�\|QO����
� F��2QOLQH�LúOHP�KL]PHWOHUL��WHN�\D�GD�oLIW�\|QO����
� 'HYOHW� WDUDIÕQGDQ� VXQXODQ� EX� KL]PHWOHULQ� GD÷ÕOÕPÕ� úX� úHNLOGH�LúOHPHNWHGLU��.DPX�NXUXPODUÕQGDQ�NDPX�NXUXPODUÕQD��NDPX�NXUXPODUÕQGDQ�ILUPDODUD� YH� NDPX�NXUXPODUÕQGDQ�YDWDQGDúODUD��.DPX�NXUXPODUÕQGDQ� NDPX�NXUXPODUÕQD� JHUoHNOHúWLULOHQ� HOHNWURQLN� KL]PHWOHU�� GHYOHWLQ� oHúLWOL�NXUXPODUÕQÕQ� HúJ�G�PO�� YH� YHULPOL� oDOÕúPDVÕQÕ�� ND\QDNODUÕQ� HWNLQ�NXOODQÕPÕQÕ�YH�NXUXPODU�DUDVÕ�ELOJL�DOÕúYHULúLQL�VD÷ODPD\D�\|QHOLNWLU����.DPX�NXUXPODUÕQGDQ�YDWDQGDúODUD�\|QHOLN�JHUoHNOHúWLULOHQ�KL]PHWOHU�GH�JHOLU�YHUJLVL�ELOGLULPL��WDKDNNXNX�YH�|GHQPHVL��NDPXVDO�Lú�EXOPD�NXUXPODUÕ�DUDFÕOÕ÷Õ�LOH�Lú�DUDPD�� � VRV\DO� J�YHQOLN� LúOHPOHUL� �øúVL]OLN� \DUGÕPODUÕ�� oRFXN�\DUGÕPODUÕ�EXUVODU�� YE���� SDVDSRUW� YH� HKOL\HW� JLEL� NLúLVHO� EHOJHOHUH� LOLúNLQ�EDúYXUXODU�� DUDo� ND\GÕ� LoLQ� EDúYXUX�� LQúDDW� L]LQOHUL� LoLQ� EDúYXUXODU�� SROLVH�EDúYXUX�� NDPX\D� DoÕN� N�W�SKDQHOHUH� HULúLP�� GR÷XP� YH� HYOLOLN� LoLQ� JHUHNOL�EHOJHOHULQ� DOÕQPDVÕ� LoLQ� EDúYXUXODU�� \�NVHN� |÷UHQLP� NXUXPODUÕQD� ND\ÕW�EDúYXUXODUÕ��DGUHV�GH÷LúLNOL÷LQLQ�ELOGLULOPHVL��VD÷OÕNOD�LOJLOL�VHUYLVOHUGLU��.DPX�NXUXPODUÕQGDQ� ILUPDODUD� \|QHOLN� JHUoHNOHúWLULOHQ� KL]PHWOHU� LVH�� oDOÕúDQODUD�LOLúNLQ� VRV\DO� NDWNÕ� SD\ODUÕQÕQ� |GHQPHVL�� NXUXP� YHUJLVLQLQ� ELOGLULPL� YH�WDKDNNXNX�� NDWPD� GH÷HU� YHUJLVLQL� ELOGLULPL� YH� WDKDNNXNX�� \HQL� úLUNHW� ND\GÕ�LoLQ� EDúYXUX�� LVWDWLVWLN� WRSOD\DQ� NXUXPODUD� ELOGLULP�� PDO� ELOGLULPL�� oHYUHVHO�L]LQOHU�LoLQ�EDúYXUX�YH�NDPX�LKDOHOHULGLU����
�����(OHNWURQLN�'HPRNUDVL��

�
��� 0HKPHW� $.7(/��.�UHVHOOHúPH� YH� 7�UN� .DPX� <|QHWLPL� $QNDUD�� $VLO� <D\ÕQ� 'D÷ÕWÕP��������V���������� hQDO� ù(17h5.�� ³'H÷LúHQ� 3DUDGLJPDODU� %D÷ODPÕQGD� (�'HYOHWLQ� 7RSOXPVDO� %R\XWODUÕ�´�KWWS���ZZZ��ELOJL\RQHWLPL��RUJ��FP��SDJHV�PNOBJRV�SKS�"QW �������������������9RONDQ�(562<��³*HOHFH÷LQ�$GÕ�%LOJLVD\DUODúPD�´�0LFURVRIW�/LIH�'HUJLVL� 6D\Õ�����(\O�O��(NLP��.DVÕP�������V���������2NWD\�g=*(5��³(��'HYOHW�øOH�øOJLOL�7�UNL\H¶QLQ�*HOHFH÷L�´*RY�WU�'HUJLVL� 6D\Õ����������V�����
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<HQL� ELOJL� YH� LOHWLúLP� WHNQRORMLOHULQLQ� |]HOOLNOH� LQWHUQHWLQ� RUWD\D�oÕNPDVÕ�� HOHNWURQLN� GHYOHW� X\JXODPDODUÕQÕ� ROXúWXUXUNHQ�� EX� X\JXODPDODUÕQ�LoHULVLQGH�H�GHPRNUDVL�NDYUDPÕQÕQ�GD�JHOLúPHVLQH�\RO�DoPÕúWÕU���
*�Q�P�]GH� DUDFÕVÕ]� RODUDN� GR÷UXGDQ� LOHWLúLPOH� \DSÕODQ� \HQL� ELU�VL\DVHWLQ� GR÷PD\D� EDúODGÕ÷ÕQÕ�� ³HOHNWURQLN� GHPRNUDVL´�� ³WHOHGHPRNUDVL´��³WHNQRGHPRNUDVL´�� ³\HQL� PHG\D´�� ³VLEHU� VL\DVHW´� JLEL� NDYUDPODU�J|VWHUPHNWHGLU��(OHNWURQLN�GHPRNUDVL��LOHWLúLP�WHNQRORMLOHULQLQ�\|QHWHQOHU�YH�\|QHWLOHQOHU� DUDVÕQGD� VL\DVL� ELOJL� DNÕúÕQÕ� NROD\ODúWÕUPDN� LoLQ� NXOODQÕOPDVÕ�GHPHNWLU���� $\UÕFD� HOHNWURQLN� GHPRNUDVL� NDPX� J|UHYOLOHUL\OH� HWNLOHúLPL�VD÷OD\DQ�� NLúLOHULQ� VL\DVDO� J|U�úOHULQL� SD\ODúWÕ÷Õ� ELU� RUWDP�� JHOLúPLú� ELU�NDPXR\X� \RNODPDVÕQD� LPNDQ� WDQÕ\DQ�� VL\DVDO� NDWÕOÕPGD� DUWÕú� VD÷OD\DQ�GHPRNUDVL�DQODPÕQD�JHOPHNWHGLU��(OHNWURQLN�GHPRNUDVL�NDYUDPÕ��J�Q�P�]GH�YDWDQGDúODUÕQ� \|QHWLPH� GR÷UXGDQ� NDWÕOÕPÕ�� VHoLPOHULQ� HOHNWURQLN� RUWDPGD�\DSÕOPDVÕ��VL\DVL�SDUWLOHULQ�SDUWL�SROLWLNDODUÕQÕ�LoHUHQ�ZHE�VD\IDVÕ�WDVDUODPDVÕ��KDWWD� LOHUOH\HQ� DúDPDODUGD� VL\DVL� SDUWLOHULQ� RUWDGDQ� NDONPDVÕ�� YDWDQGDúODUÕQ�\�U�UO�÷H� NRQXOPDVÕ� G�ú�Q�OHQ� \DVDODU� KDNNÕQGD� J|U�ú� ELOGLUPHVL� YH� EX�\DVDODUD�\|Q�YHUHELOPHVL�JLEL�SHN�oRN�NRQX\X�LoLQH�DOPDNWDGÕU���
(OHNWURQLN� GHPRNUDVL� X\JXODPDVÕQÕQ� ROXPOX� VRQXoODU� JHWLUHFH÷L�oHúLWOL�G�ú�Q�UOHU�WDUDIÕQGDQ�LOHUL�V�U�OP�úW�U��%X�NRQXGD�ROXPOX�EHNOHQWLOHUH�VDKLS�RODQ�EX�G�ú�Q�UOHU��
x (OHNWURQLN�GHPRNUDVLQLQ�GHPRNUDWLN�NDWÕOÕPÕ�DUWDFD÷Õ��
x 9DWDQGDúODUÕQ� GHQHWLPL� NRQXVXQGD� \|QHWLPOHULQ� NDSVD\ÕFÕ�LNWLGDUODUÕQÕQ�D]DODFD÷Õ��
x 6DQDO� G�Q\D� LOH� ELUOLNWH� \|QHWVHO� G�]HQOHPHOHUGHQ� NDoÕúÕQ�NROD\ODúDFD÷Õ��
x <|QHWLPOHULQ� VDKLS� ROGX÷X� G�]HQOHPH� LNWLGDUÕQÕQ�YDWDQGDúODUÕQ�LNWLGDUÕQD�GR÷UX�ND\DFD÷ÕQÕ���LIDGH�HWPHNWHGLUOHU���
%XQODUD� HN� RODUDN� \LQH� HOHNWURQLN� GHPRNUDVL\L� VDYXQDQODU�� EX�VDYXQPDODUÕQÕ�DúD÷ÕGD�EHOLUWLOHQ�ID\GDODUÕ�VD÷OD\DFD÷ÕQÕ�EHOLUWPHNWHGLUOHU��
x (OHNWURQLN�GHPRNUDVL� LOH�ELU� LP]D�NDPSDQ\DVÕ�|UJ�WOHPHN��ELU� SDUWL� \D� GD� RUJDQL]DV\RQ� LoLQ� NDPSDQ\D� ROXúWXUPDN� YDWDQGDúODU� LoLQ�ROGXNoD�G�ú�N�PDOL\HWOL�ROPXúWXU��
x (QIRUPDV\RQ� PLNWDUÕQGDNL� DUWÕúÕQ� VL\DVDO� LOJL� YH�WRSOXPVDOODúPD\Õ� DUWWÕUÕFÕ� \|QGH� ROXS�� HOHNWURQLN� SRVWD� \D� GD� HOHNWURQLN�OLVWHOHU�DUDFÕOÕ÷Õ�LOH�ELUELULQH�]D\ÕI�ED÷ODUOD�ED÷OÕ�RODQ�VL\DVDO�LOJL�YH�oÕNDUODUÕ�J�oOHQGLUPHN�P�PN�QG�U����

���6ø7(0%g/h.%$ù,��V����������$.7(/��V����������7ø0ø6ø��V�������
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x 6RQ� RODUDN�� HOHNWURQLN� GHPRNUDVL� LOH�� GDKD� HWNLQ�� HWNLOL� YH�úHIIDI�ELU�\|QHWLP�VLVWHPLQLQ�ROXúDFD÷Õ�YH�YDWDQGDúODUÕQ�NDUDUODUD�NDWÕOÕPÕQÕQ�DUWDFD÷ÕGÕU�����
(OHNWURQLN� GHPRNUDVL� DGÕQD� \DSÕODQ� EX� ROXPOX� VDYXQPDODUÕQ�NDUúÕVÕQGD� HOEHWWH� NL� HOHNWURQLN� GHPRNUDVLQLQ� ROXPVX]� ULVNOHU� WDúÕGÕ÷ÕQÕ�VDYXQDQ�J|U�úOHUGH�EXOXQPDNWDGÕU��%XQODU�LVH�DúD÷ÕGDNL�JLEL�|]HWOHQHELOLU���
x øOHWLúLP� WHNQRORMLOHULQGHNL� \HQLOLNOHU� VRQXFX� PHG\D�DUDoODUÕQÕQ� oR÷DOPDVÕQÕQ�� KHU� ]DPDQ� JHUoHN� ELU� oR÷XOFXOX÷D�� ILNLU�]HQJLQOL÷LQH� YH� oHúLWOLOL÷LQH� \RO� DoPD\DFD÷Õ�� úLPGL\H� NDGDU� HJHPHQ� RODQ�\XNDUGDQ� DúD÷Õ\D� LOHWLúLP� \DSÕVÕQÕ� ID]OD� GH÷LúWLUPH\HFH÷L� LIDGH� HGLOHQ�ULVNOHUGHQ�ELULVLGLU����
x øOHWLúLP� WHNQRORMLOHULQLQ� JHOLúPHVL\OH� ELUOLNWH� |]HO� oÕNDU�JUXSODUÕ� DUDVÕQGD� ROXúDQ� LúELUOL÷LQLQ� DUWPDVÕ� WHKOLNHVL� RUWD\D� oÕNPÕúWÕU��<HQL�LOHWLúLP� WHNQRORMLOHUL� VD\HVLQGH� |]HO� oÕNDU� JUXSODUÕQÕQ� DQÕQGD� ELUOLNWHOLN�VD÷OD\DELOPHOHUL��GHPRNUDVLGHNL�|]HO�oÕNDU�JUXSODUÕQÕQ�GXUXPODUÕQÕQ�GDKD�GD�J�oOHQPHVLQH�\RO�DoDELOHFHNWLU����
x (�GHPRNUDVL\H� JHoLúOH�� VL\DVHWoLOHULQ� YH� K�N�PHWOHULQ�YDWDQGDúODUOD� HWNLOHúLP� LoLQH� JLUHELOHFHNOHUL� ELU� RUWDPÕQ� GR÷PXú� ROPDVÕ�\HWHUOL� GH÷LOGLU�� *HUHN� YDWDQGDúODUÕQ� JHUHNVH� VL\DVLOHULQ� EX� NRQXGD� LVWHNOL��ELOJLOL�ROPDVÕ�DQODPÕQGD�WRSOXPGD�ELU�N�OW�U�Q�ROXúPDVÕ�JHUHNLU�����
x hONH�JHQHOLQGH�G�ú�Q�OG�÷�QGH��YDWDQGDúODUÕQ�\HQL�LOHWLúLP�WHNQRORMLOHULQLQ� LPNDQODUÕQGDQ� HúLW� |Oo�GH� ID\GDODQPD� IÕUVDWÕQD� VDKLS�GH÷LOGLUOHU������
x (OHNWURQLN� GHPRNUDVLGH� J�YHQOL÷LQ� QDVÕO� VD÷ODQDFD÷Õ�|QHPOL� ELU� GL÷HU� VRUXQGXU�� g]HOOLNOH� EX� \|QGH� \DSÕODQ� HOHúWLUL� VHoLPOHULQ�HOHNWURQLN� RUWDPGD� \DSÕOPDVÕ� NRQXVXQGD� J�QGHPH� JHOPHNWHGLU�� <HWHUOL�J�YHQOL÷LQ�ROPDPDVÕ�GXUXPXQGD��VHoLP�YH�EHQ]HUL�LúOHPOHUGH�PDQLS�ODV\RQ�WHKOLNHVL�RUWD\D�oÕNDU����
x +Õ]OÕ�ELOJL�LOHWLPL��GHPRNUDVLQLQ�JHUHNOLOL÷L�RODQ�UDV\RQHOOLN�YH� V�UHNOLOL÷H� ]DUDU� YHUHELOLU�� +Õ]OÕ� ELOJL� LOHWLPL�� GHPRNUDWLN� NDUDU� YHUPH�V�UHFLQLQ�DGÕPODUÕQÕ�NHVLQWL\H�X÷UDWDELOLU�YH�EX�GXUXP�D\QÕ�]DPDQGD�VL\DVHWLQ�JHUoHN�H\OHPOHUGHQ�NRSDUDN�ELU�J|VWHUL�VL\DVHWL�KDOLQH�JHOPHVLQH�YH�HWNLVLQL�ND\EHWPHVLQH�\RO�DoDELOLU�����
�����(OHNWURQLN�<|QHWLP�

�
���5DPD]DQ�$/7,12.��³øQWHUQHW��'HPRNUDVL�YH�'HYOHW�´�KWWS���LQHW�WU�RUJ�WU�WXUNFH�\D]ÕODU�FEW�QHW��KWP�����������������+DOXN�ù$+ø1��³'HPRNUDVL�YH�0HG\D��øNL�<DQÕ�.HVNLQ�%ÕoDN�´�<HQL�7�UNL\H�'HUJLVL� 6D\Õ�����2FDN��ùXEDW��������V����������6ø7(0%g/h.%$ù,��V������8d.$1��V���������6ø7(0%g/h.%$ùÕ��V���������8d.$1��V������



'LGDU�øúOHU�1LO�IHU�1HJL]�

���

.DPX� NXUXP� YH� NXUXOXúODUÕ� YDUROXú� VHEHSOHULQL� KDOND� KL]PHW� HWPH�PLV\RQXQGDQ� DOÕUODU�� 6|]� NRQXVX� EX� KL]PHWOHULQ� NDOLWHOL�� YHULPOL� YH� HWNLQ�VD÷ODQDELOPHVL� LVH�|]HOOLNOH� LoLQGH�EXOXQGX÷XPX]�G|QHPGH��]HULQGH�HQ�oRN�GXUXODQ�NRQX�RODUDN�J�QGHPH�WDúÕQPÕúWÕU��%X�ND\JÕ�RWRULWHOHUL�JHoPLúWHQ�EX�\DQD� \|QHWLP� DODQÕQGD� oHúLWOL� G�]HQOHPHOHU� \DSPD\D� ]RUODPÕúWÕU�� $QFDN�\DSÕOPDN� LVWHQHQ� G|Q�ú�POHU� N|NO�� ROPDNWDQ� ]L\DGH� GDKD� oRN� YDURODQÕ�G�]HQOHPH� NRQVHSWLQGH� JHUoHNOHúWLULOGL÷L� LoLQ�� \|QHWLP� DODQÕQGD� HOGH� HGLOHQ�ND]DQÕPODU�GD�VÕQÕUOÕ�NDOPÕúWÕU��
*HUHN�NDPX�\|QHWLPLQGH�JHUHNVH�\HUHO�\|QHWLP�DODQÕQGD�EDKVHGLOHQ�EX�G|Q�ú�POHU������¶OL�\ÕOODUGD�7�UNL\H¶GH�\HQL�ELU�DQOD\ÕúÕ�\|QHWLP�DODQÕQD�WDúÕPÕúWÕU�� ³(�\|QHWLP´KDONÕQ� ELOJL\H� GDKD� oDEXN� XODúPDVÕQÕ� VD÷OD\DFDN� D÷�ED÷ODQWÕODUÕQÕQ� JHOLúWLULOHUHN�� \|QHWLPLQ� LQWHUHQHWH� WDúÕQPDVÕ� RODUDN�WDQÕPODGÕ÷ÕPÕ]� H�\|QHWLP�� VDGHFH� KDONÕQ� ELOJL� HGLQLPLQL� NROD\ODúWÕUPDNOD�NDOPD\ÕS��YDWDQGDú�\|QHWLP�HWNLOHúLPLQL�GH�VD÷ODPÕúWÕU��%XJ�Q�GHYOHWLQ�W�P�NXUXPODUÕQÕQ� KL]PHWOHULQGHQ� KDEHUGDU� HGHELOPHN� LoLQ� ROXúWXUGX÷X� ZHE�VLWHOHULQLQ� \DQÕQGD�� KHP� EX� NXUXPODU� KHP� GH� KDONOD� ELUHELU� LOHWLúLP� LoLQGH�KL]PHW� VXQPDNWD� RODQ� ELULPOHUGH� KL]PHWOHULQ� VXQXP� ELoLPL� GH� HOHNWURQLN�RUWDPGD�\DSÕOPDNWDGÕU���
(�\|QHWLP��\|QHWLPGHQ�YDWDQGDúD�GR÷UX�X]DQDQ�HOHNWURQLN�\|QHWLP�RODUDN�WDQÕPODQPDNWDGÕU��<DQL��H�\|QHWLP�LOH���KL]PHWLQ�YDWDQGDú�WHUFLKOHULQH�J|UH�G�]HQOHQPHVL��\|QHWLPLQ�GDKD�XODúÕODELOLU�ROPDVÕ��WRSOXPXQ�NDWÕOÕPÕQÕQ�VD÷ODQPDVÕ� YH� ELOJL\L� GDKD� L\L� NXOODQPD� DPDoODQPDNWDGÕU���� 9DWDQGDúÕQ�\|QHWLPH� HQ�\DNÕQ�ROGX÷X� DODQ�RODQ� \HUHO� \|QHWLPOHUGH� H�\HUHO� \|QHWLP�� H�EHOHGL\H� X\JXODPDVÕ�� H�\|QHWLP� PRGHOLQLQ� HQ� |QHPOL� SDUoDVÕQÕ�ROXúWXUPDNWDGÕU��%X�X\JXODPD�LOH�VDGHFH�YDWDQGDúD�GDKD�KÕ]OÕ�YH�NROD\�ELOJL�DNÕúÕ�VD÷ODQPDNOD�NDOPDPDNWD�D\QÕ�]DPDQGD�GHPRNUDVLQLQ�LON�EDVDPD÷Õ�RODQ�EX�\|QHWVHO�DODQ�LoHULVLQGH�GHPRNUDVLQLQ�WDEDQD�\D\ÕOPDVÕQÕ�LIDGH�HGHQ�\HUHO�GHPRNUDVL�KHGHIL�GH�\DNDODQDELOHFHNWLU��
(�EHOHGL\H� WDQÕP� RODUDN�� ³EHOHGL\H� \|QHWLPL� LOH� \HUHO� \|QHWLP�KL]PHW�YH�IDDOL\HWOHULQGH�HQIRUPDV\RQ�WHNQRORMLOHULQLQ�NXOODQÕPÕ��YDWDQGDú�YH�LúOHWPHOHUH� LQWHUQHW� �]HULQGHQ� HWNLQ� ELU� ELoLPGH� KL]PHW� VXQXPX�� NXUXP� LoL�ELULPOHULQ� ELOJLVD\DU� D÷ODUÕ� LOH� HQWHJUDV\RQX� YH� LOJLOL� GÕú� ELULPOHUOH� D÷��]HULQGHQ�LOHWLúLPLQ�VD÷ODQPDVÕ´���úHNOLQGH�LIDGH�HGLOHELOLU��
<|QHWLPLQ� ELUH\H� HQ� \DNÕQ� ROGX÷X� \HU� \HUHO� \|QHWLPOHUGLU�� 'R÷DO�RODUDN�NLúLOHU�LoLQGH�EXOXQGXNODUÕ�\HUHO�DODQOD�GDKD�LOJLOLGLUOHU��%XJ�Q�KDONÕQ�\|QHWLPH� \DNÕQOÕ÷Õ�� GHPRNUDVLQLQ� PHUNH]L� RODUDN� G�ú�Q�OHQ� \HUHO�\|QHWLPOHUGH�� H�EHOHGL\H� LOH� VD÷ODQPDNWDGÕU�� (�\|QHWLP� \D� GD� H�EHOHGL\H��VDGHFH� ELOJLVD\DU� \D� GD� LQWHUQHW� DUDFÕOÕ÷Õ� LOH� KL]PHW� VXQPDODUÕQÕQ� |WHVLQGH�GHPRNUDWLN� VRUXPOXOX÷XQ� YH� WRSOXPVDO� NDWÕOÕPFÕOÕ÷ÕQ� GD� ELU� DUDFÕ� RODUDN�DOJÕODQPDNWDGÕU����

���KWWS���ZZZ�WRMHW�QHW�DUWLFOHV�����KWP����������������(5'$/��³%HOHGL\H�.DYUDPÕ�YH�øVWDQEXO�%�\�NúHKLU�%HOHGL\HVL�8\JXODPDVÕ´��KWWS���ZZZ�ELOJL\RQHWLPL�RUJ�����������KWWS���ZZZ�WRMHW�QHW�DUWLFOHV�����KWP�������������



(OHNWURQLN�'HYOHWLQ�%R\XWODUÕ�9H�<DUDWWÕ÷Õ�)ÕUVDWODU��
�

��

(�%HOHGL\H� VDGHFH� LQWHUQHW� �]HULQGH� ELU� ZHE� VLWHVLQLQ� IDDOL\HWH�JHoPHVL� RODUDN� GH÷LO� W�P�\DSÕ\Õ� NDSVD\DFDN� E�W�QVHO� ELU� KDUHNHWLGLU��<DQL��EHOHGL\H�E�Q\HVLQGHNL�W�P�GHSDUWPDQ�YH�GDLUH�EDúNDQOÕNODUÕQÕQ�HQIRUPDV\RQ�WHNQRORMLOHUL� LOH�E�W�QOHúWLULOPHOHUL�JHUHNPHNWHGLU��(�%HOHGL\H�oDOÕúPDODUÕQÕQ�EDúDUÕOÕ� ELoLPGH� \�U�W�OPHVL� VDGHFH� \DSÕVDO� RODUDN� EX� HQIRUPDV\RQ�WHNQRORMLOHULQLQ� \HUOHúWLULOPHVL� LOH� GH÷LO� D\QÕ� ]DPDQGD� EHOHGL\HQLQ� W�P�ELULPOHULQGH� oDOÕúDQODU� YH� E|O�POHU� WDUDIÕQGDQ� GD� � VDKLSOHQLOPHVLQL� GH�JHUHNPHNWHGLU��(�\HUHO�\|QHWLP�LOH�XODúÕOPDN�LVWHQHQ�KHGHIOHUL�ELUNDo�EDúOÕNWD�VÕUDODPDPÕ]�P�PN�QG�U�����
x 9DWDQGDúODU� LOH� HWNLOHúLPH� JHoPH� YH� ELU� GL]L� KL]PHW� LoLQ�RUJDQL]DV\RQODUÕQ� \HQLGHQ� G�]HQOHQPHVL� LOH� RUJDQL]DV\RQODUGD� N|NO�� ELU�GH÷LúLPL�VD÷ODQPDVÕ��
x <HUHO�|]J�UO�NOHUL�YH�\|QHWLP� LoHUVLQGH�YH�\|QHWLP� LoLQGH�NDUDU�YHUPH\L�\HUHO�\HWNLOLOHUOH�SD\ODúPDN��
x <HUHO� KL]PHWOHUL� GDKD� L\L�� GDKD� X\JXQ� PDOL\HWOL� YH� GDKD�XODúÕODELOLU�KDOH�JHWLUPHN��
x <HUHO�GHPRNUDVLQLQ�JHOLúPHVLQL�JHUoHNOHúWLUPHN���
%X�KHGHIOHUH�XODúDELOPH�YH�H�EHOHGL\H�X\JXODPDVÕQÕ�EDúDUÕOÕ�ELoLPGH�JHUoHNOHúWLUPHN�LoLQ�HOEHWWHNL�DúÕOPDVÕ�JHUHNHQ�QRNWDODU�YDUGÕU��gQFHOLNOH�W�P�NDPX�RUJDQL]DV\RQODUÕQGD�ROGX÷X�JLEL�\HUHO�\|QHWLPOHUGH�GH�\HQLOLNOHU�oDEXN�NDEXOOHQLOHPHPHNWHGLU�� %X� GXUXP� NDPX� RUJDQL]DV\RQODUÕQÕQ� \DSÕVDO�|]HOOL÷LQGHQ� ND\QDNODQPDNWDGÕU�� %X� QHGHQOH� LON� RODUDN� RUJDQL]DV\RQ�\DSÕVÕQÕQ�H�\|QHWLP�VWDQGDUWODUÕ�LOH�X\XPODúWÕUÕOPDVÕ�JHUHNPHNWHGLU��
6RQUDNL� DGÕP� LVH� HQIRUPDV\RQ� WHNQRORMLOHULQLQ� NXOODQÕPÕ� EX� D÷ÕQ�SD\ODúÕPÕ�ILQDQVDO�ELU�J�o�JHUHNWLUPHNWHGLU��<HUHO�\|QHWLPOHU�ELOLQGL÷L��]HUH�ILQDQVDO�DoÕGDQ�KDOL�KD]ÕUGD�\�U�WW�NOHUL�KL]PHWOHUGH�GDKL�HWNLQOL÷L�EX�QHGHQOH�\DNDOD\DPDPDNWDGÕU�� <HUHO� \|QHWLPOHULQ� ILQDQVDO� DoÕGDQ� HNVLNOL÷L� EX�G|Q�ú�P�� VD÷ODPDVÕQGD� HQ� |QHPOL� VÕNÕQWÕODUGDQ� ELULVLGLU�� %X� QRNWDGD�PHUNH]L� \|QHWLPLQ� H�EHOHGL\HQLQ� X\JXODQPDVÕ� LoLQ� JHUHNOL� ND\QD÷Õ�VD÷ODPDGD�\HUHO�\|QHWLPOHUH�\DUGÕPFÕ�ROPDVÕ�JHUHNPHNWHGLU��
6RQ� RODUDN� H�\|QHWLP� X\JXODPDVÕQGD� \HUHO� \|QHWLPOHULQ� |Q�QGHNL�ELU� GL÷HU� HQJHO� \XNDUÕGD� GD� EDKVHGLOGL÷L� �]HUH�� RUJDQL]DV\RQ� \DSÕVÕQÕQ� H�\|QHWLP� VWDQGDUWODUÕ� LOH� X\XPODúWÕUÕOPDVÕ� QRNWDVÕQGD� � NXUXPVDO� \DSÕGD�DWÕOPDVÕ� JHUHNHQ� ELU� GL]L� DGÕP� YDUGÕU�� %XQODUÕ� ELUNDo� EDúOÕN� DOWÕQGD�VÕUDODPDPÕ]�P�PN�QG�U����
x %HOHGL\H� PHY]XDWÕQÕQ� WHNQRORMLN� JHOLúPHOHUH� J|UH�X\DUODQPDVÕ��

�
��8÷XU�<,/',5,0��ùHULI�g1(5��³%LOJL�7RSOXPX�6�UHFLQGH�<HUHO�<|QHWLPOHUGH�(÷LWLP�%LOLúLP�7HNQRORMLVLQGHQ�<DUDUODQPD��7�UNL\H¶GH�(�%HOHGL\H�8\JXODPDODUÕ´��7KH�7XUNLVK�2QOLQH�-RXUQDO�RI�(GXFDWLRQDO�7HFKQRORJ\��9ROXPH����,VVXH����$UWLFOH���ZZZ�WRMHW�QHW�DUWLFOHV�����KWP������������KWWS���ZZZ�EHOVRIW�JHQ�WU�NXWXSKDQH�DVS��������
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x %HOHGL\HQLQ� oDOÕúPDN� ]RUXQGD� ROGX÷X� GHYOHW� EDQNDODUÕQÕQ�DOW�\DSÕVÕQÕQ�ELOJL�WHNQRORMLOHULQH�X\JXQ�RODUDN�\HQLOHQPHVL��
x %HOHGL\HOHUGH�ELOJL�LúOHP�DOW�\DSÕVÕQÕQ�NXUXOPDVÕ�YH�QLWHOLNOL�X]PDQ�EXOXQPDOÕ��
x %HOHGL\HOHULQ�RWRPDV\RQD�JHoPHVLQH�LOLúNLQ�WHNQLN�YH�PDOL�GHVWHN�VD÷ODQPDOÕGÕU��
�����(OHNWURQLN�7LFDUHW��
81�&()$$&7��%LUOHúPLú�0LOOHWOHU���<|QHWLP��7LFDUHW�YH�8ODúWÕUPD�<|QWHPOHULQL�.ROD\ODúWÕUPD�0HUNH]L���HOHNWURQLN�WLFDUHWL���HOHNWURQLN�\ROGDQ�YH� \|QHWLP� YH� W�NHWLP� HWNLQOLNOHULQLQ� \�U�W�OPHVLQGH� NXOODQÕODQ� W�P� Lú�ELOJLOHULQLQ�� �UHWLFL�� W�NHWLFL�� NDPX� YH� |]HO� NXUXOXúODU� YH� GL÷HU�RUJDQL]DV\RQODU� DUDVÕQGD� HOHNWURQLN� DUDoODUOD� \DSÕOPDVÕ�� RODUDN� WDQÕPODUNHQ�(77.��7�UNL\H�(OHNWURQLN�7LFDUHW�.RRUGLQDV\RQ�.XUXOX��LVH�GDKD�JHQLú�ELU�oHUoHYHGH� NRQX\X� HOH� DODUDN� HOHNWURQLN� WLFDUHWL� �� ELUH\OHULQ� YH� NXUXPODUÕQ��øQWHUQHW� YH\D� LQWUDQHW� RUWDPODUÕQGD� \D]Õ�� VHV�� J|U�QW�� ELoLPLQGHNL� VD\ÕVDO�ELOJLOHULQ� LúOHQPHVL�� LOHWLOPHVL� YH� VDNODQPDVÕ� YH� ELU� GH÷HU� \DUDWPD\Õ�DPDoOD\DQ�WLFDUL�LúOHPOHULQ�E�W�Q���RODUDN�WDQÕPODPDNWDGÕU���
dRN� oHúLWOL� WDQÕPODUOD� LIDGH� HGLOHQ� H�WLFDUHW� NDYUDPÕ� DVOÕQGD� VDGHFH�øQWHUQHW� �]HULQGHQ� \DSÕODQ� WLFDUL� LúOHPOHUOH� VÕQÕUOÕ� GH÷LOGLU�� $%'� PHUNH]OL�8OXVDO�7HOHNRP�QLNDV\RQ�YH�(QIRUPDV\RQ�<|QHWLPL� LVH� HOHNWURQLN� WLFDUHWL��³KHU� W�UO�� WLFDUL� DNWLYLWHOHU� LoLQ� HOHNWURQLN� WHNQRORMLQLQ� LVWHQLOHQ� úHNLOGH�NXOODQÕODELOPHVL´�úHNOLQGH�WDQÕPODQPÕúWÕU����
(�WLFDUHW� NDYUDPÕQÕQ� IDUNOÕ� �ONHOHULQ� NXUXOXúODUÕ� WDUDIÕQGDQ� IDUNOÕ�úHNLOGH� WDQÕPODQGÕ÷Õ�J|U�OPHNWHGLU��6RQXo�RODUDN�HQ�oRN�NDEXO�J|UHQ� WDQÕP�2(&'� WDUDIÕQGDQ� ����¶GH� \DSÕODQ� WDQÕPGÕU�� 2(&'¶\H� J|UH� H�WLFDUHW� ELU�V�UHoWLU�YH�DúD÷ÕGDNL�H\OHPOHUL�NDSVDPDNWDGÕU����
L�� øúOHWPHOHULQ� WLFDUL� LúOHPOHUGHQ� |QFH� HOHNWURQLN� RUWDPGD�DUDúWÕUPD�\DSPDODUÕ�YH�ELOJLOHQPHOHUL��
LL�� øúOHWPHOHULQ�HOHNWURQLN�RUWDPGD�ELU�DUD\D�JHOPHVL��
LLL�� gGHPH�V�UHFLQLQ�\HULQH�JHWLULOPHVL��
LY�� 7DDKK�G�Q� \HULQH� JHWLULOPHVL�� PDO� YH\D� KL]PHWLQ� P�úWHUL\H�WHVOLPL�
Y�� 6DWÕú�VRQUDVÕ�KL]PHWOHULQ���EDNÕP�GHVWHN�YE���WHPLQ�HGLOPHVLGLU��
%LOLúLP� WHNQRORMLVLQGHNL� LOHUOHPHOHULQ� J|UVHO� YH� LúLWVHO� YHULOHULQ�ELOJLVD\DUODU�DUDVÕQGD�KÕ]OÕ�ELU�úHNLOGH� LOHWLPLQL�� LúOHQPHVLQL�YH�VDNODQPDVÕQÕ�P�PN�Q� KDOH� JHWLUPHVL� YH� KHU� DODQGD� DUWDQ� ELOJLVD\DU� NXOODQÕPÕ� H�WLFDUHWL�

�
���øVPDLO�*h1(ù��(OHNWURQLN�7LFDUHW�YH�.REL¶OHU�øoLQ�<HQL�)ÕUVDWODU��KWWS���ZZZ�ELOJL\RQHWLPL�RUJ�FP�SDJHV�PNOBJRV�SKS"QW ��������������������0XVWDID�=��781&$��$KPHW�+$6.g6(��*OREDO�(OHNWURQLN�7LFDUHW��(UFL\HV�hQLYHUVLWHVL�øNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL�'HUJLVL��6D\Õ�����������V���������³'�Q\D�7LFDUHWLQGHNL�'H÷LúLP����(OHNWURQLN�7LFDUHW´��KWWS���ZZZ�.RELQHW�RUJ�WU�KL]PHWOHU�H�WLFDUHW�H�WLFDUHW�NXWXSKDQHVL�ED��KWPO� ������������V����
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LúOHWPHOHULQ� KL]PHWLQH� VXQPXúWXU�� %X� ED÷ODPGD� H�WLFDUHW� GLMLWDO� Lú� V�UHoOHUL�YDVÕWDVÕ\OD�LúOHPOHULQ�\�U�W�OPHVLGLU��'LMLWDO�Lú�V�UHoOHUL�LOH�LúOHWPHOHU�DUDVÕ�YH�W�NHWLFL\H�\|QHOLN� LúOHULQ�RWRPDV\RQX�VD÷ODQPDNWDGÕU��(�WLFDUHW��EX�DQODPGD�ELOLúLP� WHNQRORMLOHULQLQ� NXOODQÕPÕ\OD� LúOHWPH� YHULPOLOL÷LQLQ� JHOLúLPLQH�RGDNODQDQ�PRGHUQ�ELU�PHWRGRORMLGLU����
(OHNWURQLN�WLFDUHW��\DúDQDQ�ELOJL�GHYULPLQLQ�HWNLVLGLU�YH�RQ�\ÕO�|QFH�����¶OÕ� \ÕOODUÕQ� EDúÕQGD� NLPVHQLQ� V|]� HWPHGL÷L� ELU� NDYUDPGÕU�� (�WLFDUHW�HNRQRPL\L�� SL\DVDODUÕ� YH� VHNW|U�\DSÕODUÕQÕ��PDO� YH�KL]PHWOHULQ� KDUHNHWOHULQL��W�NHWLFL�E|O�POHQPHVLQL��GH÷HUOHUL�YH�GDYUDQÕúODUÕ��LVWHN�YH�LKWL\DoODUÕQÕ��LúOHUL�YH�LúJ�F��SL\DVDODUÕQÕ�E�\�N�|Oo�GH�GH÷LúWLUPHNWHGLU��
'HPLU\ROODUÕ�HQG�VWUL�GHYULPL�LoLQ�QDVÕO�VWUDWHMLN�ELU�|QHPH�VDKLSVH��ELOJL�GHYULPL�LoLQ�GH�H�WLFDUHW�D\QÕ�VWUDWHMLN�|QHPH�VDKLSWLU��(OHNWURQLN�WLFDUHW�HNRQRPL\L�� WRSOXPX�� SROLWLND\Õ�� \|QWHPOHUL�� VWUDWHMLOHUL�� LKWL\DoODUÕ� KÕ]OÕ� ELU�ùHNLOGH� GH÷LúWLUPHNWH� \DQL� IDUNOÕ� ELU� \�NVHOLú� \DUDWPDNWDGÕU�� (QG�VWUL�GHYULPL\OH�LQVDQOÕN�GHPLU\ROXQXQ�\DUDWWÕ÷Õ�\HQL�G�]HQGH�FR÷UDILN�PHVDIHOHUH�HJHPHQ� ROXUNHQ�� HOHNWURQLN� WLFDUHW�PHVDIHOHUL� W�P�\OH� RUWDGDQ� NDOGÕUPÕúWÕU��3D]DUODU�N�UHVHOOHúPLú�YH�WHN�ELU�SD]DU�KDOLQH�JHOPLúWLU���ONHOHULQ�ELUELUOHULQH�NDUúÕOÕNOÕ�ED÷ÕPOÕOÕNODUÕ�DUWPÕúWÕU��%|OJHVHO�SD]DUODUGD��UHWLP�\DGD�VDWÕú�\DSDQ�KHU� LúOHWPH� N�UHVHO� UHNDEHWH� DoÕN� ROPDN� ]RUXQGDGÕU�� 5HNDEHW� DUWÕN� VÕQÕU�WDQÕPDPDNWDGÕU�� (OHNWURQLN� WLFDUHWWH� \HUHO� úLUNHWOHU� \DGD� X]DN� FR÷UDI\DODU�\RNWXU��1HUHGH� �UHWLP� \DSÕODFD÷Õ�� �UHWLP� IDNW|UOHULQLQ� QHUHGHQ� VD÷ODQDFD÷Õ���U�Q�Q� \DGD� KL]PHWLQ� QHUHGH� YH� QDVÕO� VDWÕODFD÷Õ� Lú� G�Q\DVÕQGD� |QHPOL�NDUDUODUGÕU�DQFDN�LúOHWPHQLQ�QH�\DSWÕ÷Õ�YH�QHUHGH�\DSWÕ÷Õ�EHOLUOH\LFL�IDNW|UOHU�ROPDNWDQ�oÕNDFDNWÕU����
(�WLFDUHW�NDYUDPÕQÕ�EX�úHNLOGH�DoÕNODGÕNWDQ�VRQUD�HOHNWURQLN�RUWDPGD�WDUDIODU� DUDVÕQGD� WLFDUHW� NRQXVX� RODELOHFHN� DODQODU� YH� LúOHPOHUL� úX� úHNLOGH�VÕUDOD\DELOLUL]�����
L�� 7DúÕQÕU�WDúÕQPD]��U�QOHULQ��KL]PHWOHULQ�HOHNWURQLN�DOÕúYHULúL�
LL�� hUHWLP�SODQODPDVÕ�\DSPD���UHWLP�]LQFLUL�ROXúWXUPD���UHWLP�L]OHPH��VHYNÕ\DW�L]OHPH���U�Q�WDVDUÕPÕ�YH�P�KHQGLVOLN�
LLL�� 7DQÕWÕP��UHNODP��ELOJLOHQGLUPH�
LY�� 6LSDULú�YHUPH��V|]OHúPH�\DSPD�
Y�� %DQNDFÕOÕN� LúOHPOHUL� YH� IRQ� WUDQVIHUL�� HOHNWURQLN� KLVVH�VHQHGL� DOÕúYHULúL�� ERUVD�� HOHNWURQLN� SDUD� �VDQDO� SDUD�� oÕNDUPD�� DoÕN� DUWWÕUPD��NRQúLPHQWR�J|QGHUPH��J�PU�NOHPH��
YL�� (OHNWURQLN�RUWDPGD�NDPX�DOÕPODUÕ�

�
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YLL�� 7LFDUL�ND\ÕWODUÕQ�WXWXOPDVÕ�YH�L]OHQPHVL��
YLLL�� 'R÷UXGDQ�W�NHWLFL\H�SD]DUODPD��
L[�� 'LMLWDO�LP]D��HOHNWURQLN�QRWHU�YE��LúOHPOHU�
[�� 'LMLWDO� LoHUL÷LQ� DQÕQGD� GD÷ÕWÕPÕ�� DQÕQGD� ELOJL� ROXúWXUPD� YH�DNWDUPD�
[L�� (OHNWURQLN� RUWDPGD� YHUJLOHQGLUPH� YH� ILNUL� P�ONL\HW�KDNODUÕQÕQ�WUDQVIHUL��
<XNDUÕGDNL� DoÕNODPDODUGDQ� GD� DQODúÕODFD÷Õ� �]HUH� H�WLFDUHWLQ� DODQÕ�ROGXNoD�JHQLúWLU��'ROD\ÕVÕ\OD�H�WLFDUHW�VDGHFH�|]HO�VHNW|UH�\|QHOLN�ELU�IDDOL\HW�RODUDN� J|U�OPHPHNWHGLU�� (OHNWURQLN� WLFDUHW� LúOHWPHOHU� YH� \|QHWLP� DUDVÕ� H�WLFDUHW� �%�*�� LOH� \|QHWLP� YH� W�NHWLFLOHU� DUDVÕ� H�WLFDUHWL� �*�&�� GH�NDSVDPDNWDGÕU�� +HU� LNL� H�WLFDUHW� úHNOL� GH� LúOHWPHOHU� YH� GHYOHW� DUDVÕQGDNL�LOLúNLQLQ� HOHNWURQLN� RUWDPGD� JHUoHNOHúPHVLGLU�� %X� NDWHJRUL\H�� NDPX�LKDOHOHULQLQ�øQWHUQHW
WH�\D\ÕQODQPDVÕ�YH�úLUNHWOHULQ�EX�LKDOHOHUH�\LQH�HOHNWURQLN�RUWDPGD� WHNOLI� YHUPHOHUL�� NDPXQXQ� YHUJL� |GHPHOHULQL� øQWHUQHW� �]HULQGHQ�\DSPDVÕ�� J�PU�N� LúOHPOHULQLQ� \LQH� D\QÕ� úHNLOGH� HOHNWURQLN� RUWDPGD�JHUoHNOHúWLULOPHVL� |UQHN� YHULOHELOPHNWHGLU�� %XUDGDNL� DPDo� H�WLFDUHWLQ�\D\JÕQODúPDVÕQÕ� GHVWHNOHPHNWLU��<LQH�EX� LNL� W�U� H�WLFDUHW� úHNOL\OH� HOHNWURQLN�GHYOHWH�JHoLúLQ�VD÷ODQPDVÕ�DPDoODQDUDN�HKOL\HW��SDVDSRUW�EDúYXUXODUÕ��VRV\DO�J�YHQOLN�SULPOHUL�YH�YHUJL�|GHPHOHUL�JLEL�X\JXODPDODU�GD�HOHNWURQLN�RUWDPGD�JHUoHNOHúWLULOHELOPHNWHGLU�����
(�WLFDUHWLQ�� NDPX� KL]PHWOHULQH� LOLúNLQ� LúOHULQ� HOHNWURQLN� RUWDPGD�\DSÕODELOPHVL�IÕUVDWÕQÕ�YHUPHVL�LOH�NDPX�VHNW|U�Q�Q�LúOH\Lú�YHULPOLOL÷L�E�\�N�|Oo�GH�DUWPDNWD�YH�GHYOHW�YDWDQGDúD�ELU� WÕN�NDGDU�\DNÕQ�ROPDNWDGÕU�� øVWH\HQ�KHUNHVLQ� G�Q\DQÕQ� KHU� \HULQGHQ� ELOJL\H� XODúÕPÕQÕQ� VD÷ODQPDVÕ� úHIIDI� GHYOHW�DQOD\ÕúÕQÕ� EHUDEHULQGH� JHWLUPHNWH� YH� GHYOHW�YDWDQGDú� LOLúNLOHULQL� IDUNOÕ� ELU�G�]H\H� WDúÕ\DUDN��� GHYOHWLQ� LPDMÕQÕ� \HQLGHQ� úHNLOOHQGLUPHNWH� YH� GHYOHWL�JHOHQHNVHO� GHYOHWWHQ� H�� GHYOHWH� G|Q�úW�UPHNWHGLU��%XQXQOD� EHUDEHU� H�GHYOHW�NDYUDPÕQÕQ� ROXúPDVÕ� GD� D\QÕ� ]DPDQGD� H�WLFDUHWLQ� X\JXODQDELOLUOL÷LQL� YH�HWNLQOL÷LQL�GH�DUWÕUPDNWDGÕU��%X�JHULEHVOHPHQLQ��VD÷ODQPDVÕ��ONH�YHULPOLOL÷LQL�DUWÕUÕUNHQ�D\QÕ�]DPDQGD��ONHQLQ�HNRQRPLN�SHUIRUPDQVÕQÕ�GD�JHOLúWLUPHNWHGLU��%XQX� EL]�� H�WLFDUHWLQ� PLNUR� |OoHNWH� \DUDWWÕ÷Õ� ID\GDODUGDQ� PDNUR� |OoH÷H�WDúÕQPDVÕ� RODUDN� \RUXPOD\DELOLUL]��%X� ED÷ODPGD� H�WLFDUHWLQ� \DUDWWÕ÷Õ� HWNLOHUL�NÕVDFD�úX�úHNLOGH�|]HWOH\HELOLUL]���
(NRQRPLN� 3HUIRUPDQVD� (WNLVL�� (�WLFDUHW� ILUPDODUÕQ� YH� GROD\ÕVÕ\OD��ONHQLQ�YHULPOLOL÷LQL�DUWÕUÕUNHQ�PDOL\HWOHU�YH�IL\DWODU��]HULQGHNL�ROXPOX�HWNLVL�VD\HVLQGH� J|VWHUPHNWHGLU�� (�WLFDUHW� PDOL\HWOHUL� DúD÷Õ\D� oHNHUHN� �U�Q�Q�IL\DWÕQÕQ�GD�GDKD�XFX]�ROPDVÕQÕ�VD÷ODPDNWDGÕU��ù|\OH�NL�� ��UHWLP�JLUGLOHULQLQ�DOÕQPDVÕ�VÕUDVÕQGD�HQ�XFX]�KDPPDGGH�\D�GD�DUD�PDOÕ�WHGDULNoLVL�EXOXQPDVÕQÕQ�NROD\ODúPDVÕ���U�Q�Q�GD÷ÕWÕPÕQGD�IL]LNVHO�DOW\DSÕQÕQ�XFX]ODPDVÕ��VLSDULúOHULQ�DOÕQPDVÕQGD� YH� L]OHQPHVLQGH� VD÷ODQDQ� NROD\OÕNODU� \DQL� ILUPDODU� DUDVÕQGDNL�WHGDULN� ]LQFLULQLQ� GDKD� VD÷OÕNOÕ� \�U�W�OPHVL�� HQYDQWHU� NRQWUROOHULQLQ� GDKD�
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G�]HQOL�\DSÕOPDVÕ�YH�VWRN�RUDQODUÕQÕQ�D]DOPDVÕ��U�Q�IL\DWODUÕQÕQ�GD�D]DOPDVÕQÕ�VD÷ODU��� (OHNWURQLN� WLFDUHW�� G�Q\D� HNRQRPLVLQL� úHNLOOHQGLUHQ� JHOHQHNVHO�HNRQRPLN� IDDOL\HWOHUOH� E�W�QOHúHUHN� \HQL� ELU� G�Q\D� G�]HQL� ROXúWXUPD\D�oDOÕúPDNWDGÕU�� %X� ED÷ODPGD� H�WLFDUHW� ROJXVXQXQ� HWNLOHULQL� HQ� ID]OD� LNWLVDGL�KD\DWWD� J|UPHN� YH� \DúDPDN� ROGXNoD� GR÷DOGÕU�� %X� HWNLOHULQ� EDúÕQGD� LVH�HOHNWURQLN� WLFDUHWLQ�� øQWHUQHW� �]HULQGHQ� HNRQRPLOHULQ� YH� �ONHOHULQ� NDUúÕOÕNOÕ�ED÷ÕPOÕOÕNODUÕQÕ� DUWÕUPDVÕ� JHOPHNWHGLU�� 8OXVDO� SD]DUODUÕQ� JHOHQHNVHO� VÕQÕUODUÕ�E�\�N� |Oo�GH� ELOJL� oD÷ÕQÕQ� \�NVHOLúLQH� SDUDOHO� RODUDN� |]HOOLNOH� GLMLWDOOHúHQ�PDOODUGD� LúOHYVHOOL÷LQL� \LWLUPHNWHGLU�� $\QÕ� ]DPDQGD� H�WLFDUHW� \HQL� �U�Q� YH�KL]PHWOHULQ� JHOLúWLULOPHVLQH� YH� EXQODUÕQ� G�Q\D� SD]DUODUÕQGD� SD]DUODQPDVÕQD�RODQDN�YHUPHNWHGLU����
(�WLFDUHWL� HNRQRPLN� SHUIRUPDQVD� HQ� E�\�N� HWNLOHULQGHQ� ELULVL� GH�HNRQRPLQLQ� JHQHOLQGH� \DUDWWÕ÷Õ� ROXPOX� HWNLOHULQ� YH� GH÷LúLPLQ� ILUPDODUFD�SD\ODúÕODELOPHVLGLU��5RQDOG�&RDVH������\ÕOÕQGD�JHOLúWLUGL÷L�WHRULGH��ILUPDODUÕQ�RUWD\D�oÕNÕúODUÕQÕ�GH÷LúLP�PDOL\HWLQLQ�PLQLPL]H�HGLOPHVLQH�\|QHOLN�GDYUDQÕú�H÷LOLPLQH� ED÷ODPÕúWÕU�� $QFDN� \HQL� ELU� �UHWLP� \DGD� WHNQRORML\L� LON� NXOODQDQ�ILUPD�SL\DVDGD�LON�ROPDQÕQ�DYDQWDMÕQÕ�NXOODQPÕú�YH�]DPDQOD�PRQRSRO�KDOLQH�JHOHUHN� SD]DUÕQ� ND\PD÷ÕQÕ� DOPÕúWÕU�� øQWHUQHW¶LQ� PDNUR� HNRQRPLQLQ�SHUIRUPDQVÕQÕ� DUWÕUGÕ÷Õ� |]HOOL÷L� LVH� EXUDGD� NDUúÕPÕ]D� oÕNPDNWDGÕU�� d�QN��øQWHUQHW� YH� ELOLúLP� WHNQRORMLOHULQH� X\XP�NROD\OÕ÷Õ� E|\OH� ELU� ROXúXPD� LPNDQ�YHUPHPHNWHGLU�����
øVWLKGDP� YH� øúJ�F�� 3L\DVDVÕQD� (WNLVL�� (OHNWURQLN� WLFDUHW� \ROX\OD�\DUDWÕODQ� NDWPD� GH÷HU�� ELOLúLP� WHNQRORMLVLQLQ� JLGHUHN� XFX]ODPDVÕ� YH�\D\JÕQODúPDVÕQÕQ�PH\GDQD�JHWLUGL÷L� ILQDQVPDQ�DNÕúÕ��ELUoRN�\HQL� Lú� IÕUVDWÕQÕ�RUWD\D�oÕNDUWDFDNWÕU��%X�Lú�DODQODUÕ�øQWHUQHW�VHUYLV�YH�LoHULN�VD÷OD\ÕFÕODUÕ��ZHE�VD\IDVÕ� VD÷OD\ÕFÕODUÕ�� YHUL� WDEDQÕ� X]PDQÕ�� øQWHUQHW� VWUDWHML� X]PDQÕ�� ZHE�WDVDUÕPFÕVÕ�� o|]�P� PLPDUÕ�� LoHULN� \|QHWLFLVL�� QHWZRUN� X]PDQÕ�� YDGHOL�SL\DVDODU� X]PDQÕ� YH� &50� �&XVWRPHU� 5HODWLRQVKLS� 0DQDJHPHQW�� JLEL�GR÷UXGDQ� øQWHUQHW¶H� LOLúNLQ� KL]PHWOHU� RODELOHFH÷L� JLEL�� HOHNWURQLN� WLFDUHW�PHNDQD� ED÷OÕ� RODUDN� oDOÕúPD� ROJXVXQX� RUWDGDQ� NDOGÕUGÕ÷ÕQGDQ� LQVDQODU�HYOHULQGH� RWXUDUDN� øQWHUQHW� �]HULQGHQ� KL]PHW� �UHWPHOHUL� GH� P�PN�Q� KDOH�JHOPLúWLU���� %X� VD\HGH� EHGHQVHO� |]�UO�� NLúLOHULQ� GH� HNRQRPL\H� HWNLQ� ELU�ELoLPGH� NDWÕOÕPODUÕ� V|]� NRQXVX� RODFDNWÕU�� �gUQH÷LQ�� GDQÕúPDQOÕN� \DSPD��UDSRU�� R\XQ�YH� H÷OHQFH�KD]ÕUODPD�YV����(OHNWURQLN� WLFDUHW� VD\HVLQGH� Lú\HULQH�XODúPDN� LoLQ� KDUFDQDQ� SDUD� YH� ]DPDQGDQ� WDVDUUXI� HGLOHELOHFHN�� Lú� \HULQGHQ�GX\XODQ� UDKDWVÕ]OÕNODU� D]DOWÕODELOHFHN�YH� Lú� SURMHOHULQLQ� GDKD� JHQLú� DODQODUGD�
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NRRUGLQDV\RQX� VD÷ODQDELOHFHNWLU�� 'ROD\ÕVÕ\OD� HOHNWURQLN� WLFDUHW� VRQXFXQGD�ROXúDFDN�LVWLKGDP�ND\ÕSODUÕ��\DUDWÕODQ�\HQL�Lú�DODQODUÕ\OD�JLGHULOHFHNWLU����
9HULPOLOLN� YH� (WNLQOLN� h]HULQH� (WNLOHUL�� %LOJL� YH� LOHWLúLP�WHNQRORMLOHULQLQ� oRN� KÕ]OÕ� JHOLúLPL� YH� \D\JÕQODúPDVÕ� HNRQRPLN� LúOHPOHUL�NROD\ODúWÕUDUDN� LúOHP� PDOL\HWOHULQL� G�ú�UP�ú�� UHNDEHW� DUWPÕú�� IL\DW�PHNDQL]PDVÕ� GROD\ÕVÕ\OD� GDKD� VD÷OÕNOÕ� LúOHU� KDOH� JHOPLú� YH� SD]DUD� JLULú�HQJHOOHUL� NÕVPHQ� HOHPLQH� HGLOPLúWLU�� )L\DWODUÕ� úHIIDIODúWÕUDUDN� DOÕFÕODU� YH�VDWÕFÕODU� DUDVÕQGDNL� ELOJL� DNÕúÕQÕ� G�]HQOHPLúWLU�� '�ú�N� PDOL\HWOHU� YH� SD]DUD�JLULúLQ� NROD\� ROPDVÕ�� \HQL� �UHWLFLOHULQ� YH� VDWÕFÕODUÕQ� H�WLFDUHW� JLULúLQL�|]HQGLUGL÷LQGHQ� UHNDEHW� DUWPÕúWÕU�� (OHNWURQLN� WLFDUHWWH� |GHPHQLQ� NUHGL�NDUWÕ\OD� DQÕQGD� JHUoHNOHúPHVL� HNRQRPLQLQ� NHVLQWLVL]� LúOHPHVLQH� LPNDQ�YHUHFH÷LQGHQ� HOHNWURQLN� WLFDUHW� SL\DVDQÕQ� GDKD� YHULPOL� LúOHPHVLQH� \DUGÕPFÕ�ROPXú�� HNRQRPLN� ND\QDN� NXOODQÕPÕQÕ� YH� |G�O� GD÷ÕWÕPÕQÕ� GDKD� DGDOHWOL� KDOH�JHWLUPLú�� WRSODPGD� HNRQRPLN� HWNLQOL÷L� DUWÕUPÕúWÕU�� %X� \�]GHQ� GH� \HQL�HNRQRPLQLQ� HQ� E�\�N� ID\GDODUÕQGDQ� ELULVL� HVNL� HNRQRPL\L� GDKD� HWNLOL� KDOH�JHWLUPHVLGLU����
%X� ED÷ODPGD� H�WLFDUHWLQ� ILUPDODUD� VD÷ODGÕ÷Õ� ID\GDODU� �ONHQLQ�HNRQRPLN�EDNÕPGDQ�GDKD�J�oO��ELU�KDOH�JHOPHVLQH�YH�GROD\ÕVÕ\OD�WRSOXPVDO�EDNÕPGDQ�NDONÕQPD�IÕUVDWÕQÕQ�GR÷PDVÕQD�\RO�DoPÕúWÕU��
���(�'(9/(7ø1�<$5$77,ö,�),56$7/$5,�
.ÕVDFD�H�WLFDUHWLQ�\DUDWWÕ÷Õ�HWNLOHUGHQ�EDKVHWWLNWHQ�VRQUD�JHQHO�RODUDN�GHYOHWLQ� HOHNWURQLN� RUWDPD� JHoLúL\OH� ELUOLNWH� VD÷ODQDELOHFHN� RODQ� ID\GDODUÕQ�DoÕNODQPDVÕ�|QHPOLGLU��d�QN��J�Q�P�]GH�VL\DVDO�KD\DWD�EDNÕOGÕ÷ÕQGD�WHPVLOL�GHPRNUDVLGH� ED]Õ� WÕNDQÕNOÕNODU� \DúDQGÕ÷Õ� J|U�OPHNWHGLU�� +DONÕQ� VHoLPOHUH��VL\DVHWH� LOJLVLQLQ� D]DOPDVÕ�� SDUWL]DQ� oÕNDUODUÕQ� KDON� oÕNDUODUÕQÕQ� |Q�QH�JHoPHVL� YH� KDONÕQ� LVWHN� YH� WDOHSOHULQGHQ� X]DN� RODQ� NDUDUODUÕQ� DOÕQPDVÕ�\DúDQDQ� WÕNDQÕNOÕNODUÕ� J|VWHUPHNWHGLU�� %X� QRNWDGD� \HQL� LOHWLúLP�WHNQRORMLOHULQLQ� GHPRNUDVL\H� X\JXODQPDVÕQÕQ� HVNL� WRSOXPODUGD� \DúDQDQ�NDWÕOÕPFÕOÕ÷Õ� \HQLGHQ� VD÷OD\DFD÷Õ� YH� GR÷UXGDQ� GHPRNUDVLQLQ� LúOHUOLN�ND]DQDFD÷Õ� EHNOHQWLOHUL� J�QGHPH� JHOPLúWLU�� %XQXQ� VRQXFXQGD� GD� HOHNWURQLN�GHPRNUDVLQLQ� JHUoHNOHúWLULOPHVLQLQ� |Q� NRúXOX� RODUDN� GHYOHWLQ�HOHNWURQLNOHúPHVL� JHUHNOLOL÷L� GR÷PXúWXU�� 'HYOHWLQ� HOHNWURQLNOHúPHVL�VD÷ODQGÕ÷ÕQGD� \DUDWDFD÷Õ� ID\GDODU� QHOHU� RODFDN� VRUXVX� LVH� EX� QRNWDGD� |QHP�ND]DQPDNWDGÕU�� %X� ED÷ODPGD� H�GHYOHWLQ� \DUDWDFD÷Õ� ID\GDODUÕ� úX� úHNLOGH�|]HWOH\HELOLUL]��
�
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7DEOR���(�'HYOHWWH�(WNLOHúLP�$ODQODUÕ�YH�(�'HYOHWLQ�6D÷OD\DFD÷Õ��%DúOÕFD�$YDQWDMODU�
(WNLOHúLPLQ�<|Q�� (WNLOHúLP�$ODQODUÕ� $YDQWDMODU�

'HYOHWWHQ�9DWDQGDúD�

%LOJLOHQGLUPH�
9HUJL�
6D÷OÕN�
(÷LWLP�
.�OW�U�

$OWHUQDWLI�GD÷ÕWÕP�NDQDODUÕQÕQ�NXOODQÕOPDVÕ��
.LúLVHOOHúWLULOPLú��KÕ]OÕ�YH�NROD\�KL]PHWOHU�
$oÕNOÕN�
'�ú�N�LúOHP�PDOL\HWOHUL�
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'�]HQOHPHOHU� '�ú�N�LúOHP�PDOL\HWOHUL�
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9HUJL� ��
9HULPOLOLNWH�DUWÕú�'HYOHW�YH�7HGDULNoLOHU� (��VDWÕQ�DOPD�
'�ú�N�LúOHP�PDOL\HWOHUL�
9HULPOLOLNWH�DUWÕú�
(WNLQ�ELOJL�SD\ODúÕPÕ�.DPX�NXUXOXúODUÕ�

.DPX�NXUXPODUÕ�DUDVÕ�LOHWLúLP�
0HUNH]L�YH�\HUHO�\|QHWLPOHU�DUDVÕ�LOHWLúLP� (VQHN�oDOÕúPD�RUWDPÕ�

.D\QDN��&�&DQ�$NWDQ��(WNLQ�'HYOHW� .RQ\D��dL]JL�.LWDEHYL���������
7DEORGDQ�DQODúÕODFD÷Õ��]HUH�HOHNWURQLN�GHYOHW�X\JXODPDVÕQGD�GHYOHW�LOH� YDWDQGDúODU�� GHYOHW� LOH� WLFDUL� NXUXPODU�� GHYOHW� LOH� WHGDULNoLOHU� YH� QLKD\HW�GHYOHW�\|QHWLPL�LoLQGH�KL]PHW�VXQDQ�NXUXP�YH�NXUXOXúODUÕQ�NHQGL�DUDVÕQGD�ELU�HWNLOHúLP� V|]� NRQXVXGXU�� .LúL� YH� NXUXPODU� DUDVÕQGD� H÷LWLPGHQ�� VD÷OÕN�KL]PHWOHULQH�� WDSX� KL]PHWOHULQGHQ� YHUJLOHPH� KL]PHWOHULQH� NDGDU� ELU� oRN�DODQGD� ELU� HWNLOHúLP� RUWD\D� oÕNPDNWDGÕU�� %X� DODQODUGD� HOHNWURQLN� HWNLOHúLP�VD\HVLQGH� HOGH� HGLOHQ� DYDQWDMODU� N�o�PVHQPH\HFHN� G�]H\GHGLU��+HU� úH\GHQ�|QFH� HOHNWURQLN� GHYOHW� VD\HVLQGH� GHYOHW� \|QHWLPLQGH� VD\GDPOÕN�JHUoHNOHúHELOPHNWH�� LúOHP� PDOL\HWOHUL� D]DOPDNWD�� YHULPOLOLNWH� FLGGL� DUWÕúODU�VD÷ODQDELOPHNWHGLU��
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(OHNWURQLN� GHYOHW� VD\HVLQGH� GHYOHW� NHQGL� Lú� V�UHoOHULQL� GDKD� XFX]D��GDKD� NDOLWHOL� YH� GDKD� NÕVD� V�UHGH� JHUoHNOHúWLUHELOPHNWHGLU�� *LGHUHN�E�URNUDWLNOHúHQ� GHYOHW� NXUXPODUÕ�� �]HUOHULQGHNL� \�N�� WDúÕ\DPD]� GXUXPD�JHOPHNWHGLU�� %�URNUDWLN� LúOHPOHULQ� D]DOPDVÕ� LOH� YDWDQGDúÕQ� VÕUD\D� JLULS�NX\UXNWD� EHNOHPH� oLOHVL� GH� RUWDGDQ� NDONPDNWDGÕU��� %|\OH� ELU� VRQXFD�XODúDELOPHN� NXúNXVX]�� LGDUHQLQ� JHQHO� \DSÕODQPDVÕQGD� GD� ELU� GH÷LúLPH�JLWPHVL\OH� LOLúNLOLGLU��%LOJL� LúOHPH�NDSDVLWHVLQLQ�\�NVHOPHVL��KÕ]OÕ�NDUDU�DOPD�YH� KÕ]OÕ� X\JXOD\DELOPH�� KHU� úH\GHQ� |QHPOLVL� GH� W�P� EX� LúOHYOHUL� \HULQH�JHWLUHFHN� QLWHOLNWH� Lú� J�F�QH� VDKLS� ROPDNOD� DQFDN� EHNOHQHQ� ID\GD\D�XODúÕODELOHFHNWLU���
(�GHYOHW�X\JXODPDODUÕQÕQ�ID\GDODUÕQÕ� LQFHOHUNHQ�YDWDQGDúODUD��NDPX�NXUXOXúODUÕQD� YH� ILUPDODUD� RODQ� HWNLOHúLPL� G�ú�Q�OHUHN� D\UÕ� ELU� úHNLOGH�LQFHOHGL÷LPL]GH�DúD÷ÕGDNL�VRQXoODUD�XODúDELOLUL]���
(OHNWURQLN� GHYOHWLQ� YDWDQGDúODUD� \|QHOLN� ID\GDODUÕ�� (�� GHYOHW�X\JXODPDVÕQÕQ� \D\JÕQODúPDVÕQÕQ� YDWDQGDúODU� DoÕVÕQGDQ� HQ� |QHPOL� ID\GDVÕ��NDUúÕODUÕQGD� GRNXQXOPD]� YH� HULúLOPH]� ELU� GHYOHW� GH÷LO�� KHU� ]DPDQ� ELOJL�DODELOHFHNOHUL�� HWNLOHúLPH� JLUHELOHFHNOHUL�� LGHDOLQGH� WHN� QRNWDGDQ� E�W�Q�NXUXPODUÕQD� XODúDELOHFHNOHUL� ELU� GHYOHWLQ� EXOXQPDVÕGÕU�� 'HYOHWLQ� E�URNUDWLN�\DSÕODQPDVÕQÕQ� HQ� D]ÕQGDQ� KL]PHW� VXQPD� DúDPDVÕQGD� GHYUHGHQ� oÕNDUÕOPDVÕ��VRUXODUD� \DQÕW� DOPD�� KL]PHWOHUL� HOGH� HWPH� V�UHOHULQL� NÕVDOWÕU�� %LOJL\H� HULúLP�NRQXVXQGD� úHKLU� LOH� NÕUVDO� NHVLP�DUDVÕQGDNL� IDUN� D]DOÕU��%|\OHFH� GH�ELOJLQLQ�PHUNH]L� RODQ� úHKLUOHUH� X]DN� ROPDQÕQ� GH]DYDQWDMODUÕ� RUWDGDQ� NDONDU����<XUWWDúODUÕQ� P�úWHUL�� NDPX� \|QHWLPL� IDDOL\HWOHULQLQ� GH� KL]PHW� RODUDN�J|U�OG�÷���NDOLWH�IL\DW�SHUIRUPDQVÕ�|Oo�WOHULQLQ�X\JXODQGÕ÷Õ�HOHNWURQLN�GHYOHW�LOH�YDWDQGDúODUÕQ�\DúDP�NDOLWHVL��ELOJL\H�HULúLP�RODQDNODUÕ�DUWDU�YH�oHúLWOHQLU�����
9DWDQGDúODUÕQ� GHYOHWH� ��� VDDW� XODúDELOPHOHUL�� YDWDQGDúODUÕQ�NHQGLOHULQL� LOJLOHQGLUHQ� NRQXODUGD� GDKD� oRN� V|]� VDKLEL� ROPD� LPNDQÕQÕ�EHUDEHULQGH� JHWLULU� YH� YDWDQGDúODUÕQ� NDWÕOÕPFÕOÕN� G�]H\LQL� DUWÕUÕU�� (�GHYOHWOH�RUWD\D� oÕNDQ� EX� LPNDQODU�� PHYFXW� GHPRNUDVL� DQOD\ÕúÕQÕ� GD� GH÷LúWLUPH�H÷LOLPLQL�GR÷XUPXúWXU�YH�EX�DQODPGD�H��GHPRNUDVL�NDYUDPÕ�GR÷PXúWXU���
�.DPX� NXUXOXúODUÕQD� \|QHOLN� ID\GDODU�� (�� GHYOHW� X\JXODPDVÕQÕQ�\D\JÕQODúPDVÕ� GHYOHW� DoÕVÕQGDQ� PDOL\HWOHULQ� G�úPHVLQL� YH� YHULPOLOL÷LQ�DUWPDVÕQÕ� VD÷ODU��*|UHYOHULQ�YH�VXQXODQ�KL]PHWOHULQ�\�U�W�OPHVL� LoLQ�JHUHNOL�RODQ� ND÷ÕGD� GD\DOÕ� LúOHU�� KHP� ELULP� LúOHP� V�UHVLQL� X]DWPDNWD� KHP� GH�PDOL\HWOHUL�YH�GROD\ÕVÕ\OD�NDPX�FDUL�KDUFDPDODUÕQÕ�DUWÕUPDNWDGÕU��%X�DUWÕú�LVH�\ÕOODU� LWLEDUL\OH� \�NVHOPHNWHGLU�� (�GHYOHW� X\JXODPDODUÕ�� EX� PDOL\HWOHUL� YH�V�UHOHUL�D]DOWDFDN��HWNLQOLN�YH�YHULPOLOL÷L�DUWWÕUDFDNWÕU����.DPX�KL]PHWOHULQGH�LúOHP� YHULPOLOL÷L� DUWDUNHQ�� LúOHP� PDOL\HWOHUL� G�úHU�� KDWWD� LúOHP� V�UHVL� YH�
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LúOHPLQ�KDWD�RUDQÕ�D]DOÕU��(��GHYOHW�X\JXODPDVÕ�YHUL��EHOJH�YH�G|N�PDQODUÕQ�HOHNWURQLN� RUWDPGD� VDNODQPDVÕQÕ� YH� SD\ODúÕPÕQÕ� VD÷ODU�� %X� VD\HGH� ELOJL\H�XODúÕP�KÕ]ODQÕU�YH�EX�ELOJLOHUGHQ�GDKD�HWNLQ�\DUDUODQPD�LPNDQÕ�GR÷DU��.DPX�\|QHWLPLQLQ�W�P�ELULPOHULQLQ�ELUELUOHUL�DUDVÕQGDNL�ED÷ODQWÕ�YH�LOLúNL�J�oOHQLU����
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)LUPDODUD� \|QHOLN� ID\GDODUÕ�� � (OHNWURQLN� GHYOHW� VXQGX÷X� LPNDQODU�VD\HVLQGH� ILUPDODUÕQ� GHYOHWOH� RODQ� LOLúNLOHULQGHNL� E�URNUDWLN� HQJHOOHULQ�D]DOPDVÕQÕ� VD÷ODPÕúWÕU� YH� ILUPDODUÕQ� GHYOHWOH� Lú� \DSPD� SRWDQVL\HOLQL�DUWÕUPÕúWÕU�� (OHNWURQLN� GHYOHWLQ� X\JXODQPDVÕ� LOH� IDDOL\HWOHULQL� JHUoHNOHúWLUHQ�ILUPDODU� GHYOHWOH� LOJLOL� LúOHP� V�UHoOHULQL� NÕVDOWPÕú� YH� E|\OHFH� ]DPDQGDQ�WDVDUUXI� VD÷ODPÕúODUGÕU�� 'HYOHWLQ� HOHNWURQLNOHúPHVL\OH� N�UHVHO� HNRQRPLQLQ�JHUHNOHULQH�X\JXQ�DODQODUGD�HNRQRPLN�DWÕOÕPODU�JHUoHNOHúWLULOPH�RODQD÷Õ�HOGH�HGLOPLúWLU���� <LQH� HOHNWURQLN� GHYOHW� X\JXODPDVÕ� LOH� ELOJLVD\DU�LQWHUQHW� RNXU�\D]DUOÕ÷Õ� DUWPÕú� YH� Lú� G�Q\DVÕQÕQ� ELOJL\L� NDWPD� GH÷HU� RODUDN� NXOODQPDVÕQÕQ�|Q�� DoÕOPÕúWÕU�� (�GHYOHW� � X\JXODPDODUÕ�� ILUPDODUÕQ� HOHNWURQLN� WLFDUHW� \DSPD�LPNDQÕ� DUWÕUDUDN�� ILUPDODUÕQ� XODúDELOHFH÷L� SD]DUODUÕ� JHQLúOHWPLú� YH�NkUOÕOÕN�YHULPOLOLNOHULQLQ�DUWPDVÕQÕ�VD÷ODPÕúWÕU��
6218d�
6RQXo� RODUDN� \DúDQDQ� WHNQRORMLN� JHOLúPHOHUOH� HNRQRPLN� LúOHPOHULQ�E�W�QOHúPHVL� H�GHYOHW�� H�\|QHWLP�� H�GHPRNUDVL� YH� H�WLFDUHW� NDYUDPODUÕ� LOH�\HQL� DúDPDODU� ND]DQPDNWDGÕU�� %LOJL� YH� WHNQRORML� HNRQRPLN� JHOLúPHQLQ� YH�E�\�PHQLQ�LWLFL�J�F��RODUDN�J|U�OPHNWHGLU��*HOLúPHNWH�RODQ��ONHOHU�JHOLúPLú��ONHOHUL� \DNDODPDN� DPDFÕ\OD� VRPXW� SROLWLNDODU� X\JXODPDNWDGÕUODU� YH� EX�SROLWLNDODUGD� |]HOOLNOH� GH� WHNQRORML� YH� DU�JH� �DUDúWÕUPD� �� JHOLúWLUPH��DODQODUÕQGDGÕU��'ROD\ÕVÕ\OD�EX�G|Q�ú�P��JHUoHNOHúWLUPHN�LVWH\HQ��ONHOHU�LVH��EX� SROLWLNDODUD� EHQ]HU� SROLWLNDODU� L]OH\HUHN� XOXVDO� \HQLOLN� VLVWHPOHULQL�NXUPDODUÕ� JHUHNPHNWHGLU�� %|\OHFH� WHNQRORML� ±� HNRQRPL� G|Q�ú�P��VD÷ODQDELOLU��%X� G|Q�ú�P� VD÷ODQÕUNHQ� WHNQRORMLOHULQ� |QFHOOLNOL� RODUDN� GHYOHW�YDWDQGDú�LOHWLúLPLQL�VD÷OD\DELOHFHN�úHNLOGH�NDPX�KL]PHWOHULQLQ�VXQXOPDVÕQGD�NXOODQÕOPDVÕ� GHYOHWLQ� HOHNWURQLNOHúPHVL� QRNWDVÕQGD� HWNLQ� ELU� URO�R\QDPDNWDGÕU���
%X� oDOÕúPD� GD� J|U�OPHNWHGLU� NL�� H�GHYOHW� RODUDN� WDQÕPODGÕ÷ÕPÕ]�NDYUDP�YH�X\JXODPDODU��GHYOHW�YH�YDWDQGDú�DUDVÕQGD�NDUúÕOÕNOÕ�HWNLQ� LOHWLúLP�V�UHFL� \DUDWDUDN�� KHP� GHYOHWLQ� YDWDQGDúODUÕQD� NDUúÕ� KHP� GH� YDWDQGDúODUÕQ�GHYOHWH� NDUúÕ� RODQ� J|UHY� YH� KL]PHWOHULQLQ� NDUúÕOÕNOÕ�� V�UHNOL� YH� J�YHQOL�ELoLPGH� \�U�W�OPHVLQL� VD÷ODPDNWDGÕU�� .ODVLN� NDPX� DQOD\ÕúÕQGD� \�U�W�OHQ�KL]PHWOHU� \HULQL� HOHNWURQLN� SODWIRUPGD� \�U�W�OHQ� \HQL� ELU� DQOD\ÕúD�EÕUDNPDNWDGÕU�� %X� GH÷LúLPLQ� \DUDWWÕ÷Õ� IÕUVDWODU� LVH�� GHYOHW� \|QHWLPLQLQ�úHIIDIODúPDVÕ��GHYOHW�YDWDQGDú�LOHWLúLPLQLQ�HWNLQOHúPHVL��GHYOHWLQ�YDWDQGDúÕQD�
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VXQGX÷X� KL]PHWOHULQ� NDOLWHVLQL� DUWWÕUÕOPDVÕ�� KL]PHW� PDOL\HWOHULQLQ�G�ú�U�OPHVL��G�Q\D��]HULQGHNL�ELOJL\H�HQ�KÕ]OÕ�úHNLOGH�XODúDUDN�oRN�JHQLú�ELU�SD\ODúÕP�DODQÕ�\DUDWÕOPDVÕ�YH�NDPX�KL]PHWOHUL�QLWHOL÷LQLQ�\�NVHOWLOPHVL�RODUDN�VÕUDODQDELOLU��
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<UG��'Ro�'U��+D\UHWWLQ�868/
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�
g]HW�

� 7�UHY� �U�QOHULQLQ� YHUJLOHQGLULOPHVL� �ONHGHQ� �ONH\H� IDUNOÕOÕNODU�J|VWHUPHNWHGLU��%X�IDUNOÕOÕ÷ÕQ�QHGHQH�LVH��KHU��ONHGHQ�YHUJL\H�WDEL�ND]DQFÕQ�WDQÕPÕQGD�RODQ� GH÷LúLNOLN� \DWPDNWDGÕU�� hONHPL]GH� W�UHY� �U�QOHULQLQ� YHUJLOHQGLULOPHVLQGH� HQ�|QHPOL�VRUXQ��EX��U�QOHULQ�WLFDUL�ND]DQo�VD\ÕOÕS��VD\ÕODPD\DFD÷ÕGÕU��98.¶�XQGD�WLFDUL�ND]DQFÕ� QH� ROGX÷X� NRQXVXQGD� ELU� DoÕNODPD� \HU� DOPD]NHQ�� JHQHO� DQOD\Õú� RODUDN�� ELU�LúOHPLQ� WLFDUL� ND]DQo� VD\ÕODELOPHVL� LoLQ� GHYDPOÕOÕN� |Q� NRúXO� NDEXO� HGLOPHNWHGLU��'ROD\ÕVÕ\OD��ELU�W�UHY��U�QOHUL�LúOHPLQGH�GHYDPOÕOÕN�YDUVD��EX�W�UHY�LúOHPLQGHQ�GR÷DQ�ND]DQo� WLFDUL� ND]DQo� VD\ÕODFDN�� H÷HU� GHYDPOÕOÕN� \RNVD�� EX� LúOHPGHQ� GR÷DQ� ND]DQo��WLFDUL�ND]DQo��VD\ÕODPD\DFDNWÕU����
$QDKWDU�.HOLPHOHU��7�UHY��U�QOHUL��7LFDUL�ND]DQo��0HQNXO�VHUPD\H�LUDGÕ��
7D[DWÕRQ�2I�'HULYDWLYHV�,Q�7XUNH\��$�&RPSDUDVÕRQ�:LWK�(X�&RXQWULHV�

$EVWUDFW�
7D[DWLRQ� RI� GHULYDWLHV� GLIIHUV� LQ� GLIIHUHQW� FRXQWULHV�� 7KH� UHDVRQ� RI� WKLV�YDULDWLRQ� LV� EDVHG� WKH� GLIIHUHQFHV� LQ� GHILQLWLRQ� RI� WD[DEOH� UHYHQXHV� LQ� GLIIHUHQW�FRXQWULHV�� 7KH� PRVW� LPSRUWDQW� GLIILFXOW\� LQ� WD[DWLRQ� RI� GHULYDWLYHV� LV� WR� GHWHUPLQH�ZKHWKHU� WKRVH� SURGXFWV� DUH� UHYHQXHV��:KLOH� 7XUNLVK� 7D[� /DZ� GRHV� QRW� H[SODLQ� WKH�PHDQLQLJ� ³UHYHQXH´�� FRPPRQ� EHOLHI� LV� WKDW� UHJXLUHPHQW� RI� FRQWLQXLW\� IRU� D�WUDQVDFWLRQ�WR�EHFRPH�UHYHQXH��7KHUHIRUH��LI�WUDQVDFWLRQV�RI�GHULYDWLYHV�DUH�FRQWLQRXV��WKH�LQFRPH�IURP�WKRVH�WUDQVDFWLRQ�FDQ�EH�WUHDWHG�DV�UHYHQX��
�
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+D\UHWWLQ�8VXO�±�6RQJ�O�'XPDQ�

���

��� *ø5øù�
%LOJL� WHNQRORMLVLQGHNL� JHOLúPHOHULQ� \DUDWPÕú� ROGX÷X� N�UHVHOOHúPH�ROJXVX�� NUL]OHULQ� �ONHOHU� DUDVÕQGD� HWNLOHúLPLQH� \RO� DoPDNWDGÕU�� 'L÷HU� ELU�LIDGH\OH� EDúODQJÕoWD� ELUH\VHO� RODUDN� RUWD\D� oÕNDQ� NUL]OHU�� ELU� V�UH� VRQUD�N�UHVHO� ELU� NLPOLN� ND]DQPDNWDGÕU�� g]HOOLNOH� XOXVODUDUDVÕ� SD]DUODUGD� IDDOL\HW�J|VWHUHQ�\DWÕUÕPFÕODUÕQ�YH\D�LúOHWPHOHULQ�IDUNOÕ�HNRQRPLN�NRúXOODU��IDUNOÕ�IDL]�RUDQODUÕ� YH� NXUODU� QHGHQL\OH� ELU� WDNÕP� ULVNOHUOH� NDUúÕ� NDUúÕ\D� NDOPDODUÕ� V|]�NRQXVXGXU��%X�GXUXP�ELUH\OHUL�YH�NXUXPODUÕ�ULVNWHQ�NRUXQPD�\ROXQD�LWPHNWH�YH� EXQXQ� VRQXFX� RODUDN� GD� � ULVNH� NDUúÕ� \HQL� ILQDQVDO� DUDoODUOD� NHQGLOHULQL�VDYXQPDNWDGÕUODU�� 7�UHY� �U�QOHUL� RODUDN� LVLPOHQGLULOHQ� EX� \HQL� ILQDQVDO�DUDoODU� SD]DUODUGD� ULVNLQ� GHQJHOHQPHVLQH� � LPNDQ� YHULUNHQ�� \DWÕUÕPFÕODUÕ�WDPDPHQ� YH\D� NÕVPHQ� NRUXQPDVÕQD� RODQDN� WDQÕPDNWDGÕU�� %X� RODQDNODU�QHGHQL\OH� J�Q�P�]GH� W�UHY� �U�QOHULQ� NXOODQÕPÕ� KÕ]OD� DUWPDNWD� YH�oHúLWOHQPHNWHGLU�� %X� DUWÕú� YH� oHúLWOHQPHOHUH� UD÷PHQ�� W�UHY� �U�QOHULQ�YHUJLOHQGLULOPHVLQH� �ONHPL]GH� \DVDO� ELU� ]HPLQ� KD]ÕUODQPDGÕ÷ÕQGDQ� GROD\Õ�GXUDNODPDODUD� QHGHQ� ROPDNWDGÕU��$\UÕFD�� GL÷HU� �ONHOHUH� EDNWÕ÷ÕPÕ]GD� GD� EX��U�QOHULQLQ� YHUJLOHQGLULOPHVLQGH� IDUNOÕOÕNODU� V|]� NRQXVXGXU�� %X� oDOÕúPDGD��ONHPL]�PHY]XDWÕQD�J|UH�W�UHY��U�QOHULQLQ�YHUJLOHQGLULOPHVL�LQFHOHQHUHN��ELU�WDEOR�\DUGÕPÕ\OD�GH÷LU��ONHOHUGHNL�X\JXODPDODUOD�NDUúÕODúWÕUÕODFDNWÕU��
��� 7h5(9�h5h1/(5ø1ø1�7$1,0,�

7�UHY��U�QOHUL��JHWLULVL�WHPHO�DOÕQDQ�ELU�PDOÕQ��ELU�ILQDQVDO�DUDFÕQ�YH\D�ELU�HQGHNVLQ� GH÷HULQH� ED÷OÕ� RODQ� �U�QOHUGLU�� �7DOX���������� 8OXVODUDUDVÕ��0XKDVHEH�6WDQGDUGÕ��,$6������PDGGHVLQH�J|UH�W�UHY��U�QOHUL��GH÷HUL�|QFHGHQ�EHOLUOHQHQ� ELU� WHPHO� GH÷LúNHQH� ED÷OÕ� RODUDN� GH÷LúHQ�� EDúODQJÕo� \DWÕUÕP�JHUHNWLUPH\HQ� YH\D� JHUHNWLUVH� ELOH� EX� \DWÕUÕPÕ� SL\DVD� NRúXOODUÕQGDNL�GH÷LúPHOHUGHQ� EHQ]HU� ELoLPGH� HWNLOHQHQ� V|]OHúPHOHUH� RUDQOD� N�o�N� RODQ��EHOLUOHGL÷L� KDN� YH� \�N�PO�O�NOHUL� LOHUL� ELU� WDULKWH� \HULQH� JHWLUHFHN� RODQ�ILQDQVDO�DUDoODUGÕU���
7�UHY��U�QOHU�WHPHOGH�DVÕO�ILQDQVDO�DUDoODUD�DLW�IL\DW��NXU��IDL]�RUDQÕ�JLEL�GH÷LúPHOHUGHQ�ND\QDNODQDQ� ULVNOHUGHQ�NRUXQPDN��|]HOGH�VSHN�ODWLI�NDU�HOGH�HWPHN�DPDFÕ\OD�\DSÕODQ�YDGHOL�V|]OHúPH�LúOHPOHULQL�NDSVDU���gUWHQ�YH�gUWHQ�����������
$VÕO� ILQDQVDO� DUDoODU� QDNLW� PHYFXGX� LOH� DODFDNODUÕ�� ERUoODUÕ�� KLVVH�VHQHWOHULQL�WDQÕPODUNHQ���W�UHYVHO�ILQDQVDO�DUDoODU�LVH�IRUZDUG��IXWXU��RSVL\RQ��VZDS�JLEL�GL÷HU� ILQDQVDO��U�QOHUL�NDSVDPDNWDGÕU��%X�DUDoODUÕQ� W�UHY��U�QOHUL�RODUDN� WDQÕPODQPDVÕQÕQ�QHGHQL� LVH��EXQODUÕQ� IL\DWODUÕQÕQ� LúOHP�J|UG�÷�� LOJLOL�QDNLW� SL\DVDODUGD� JHUoHNOHúHQ� IL\DWODUGDQ� W�UHWLOPLú� ROPDVÕQGDQGÕU���g]ELUHFHNOL�YH�øQDO�����������7�UHY��U�QOHUL��IL\DW�YH�RUDQ�GH÷LúPHOHULQGHQ�ND\QDNODQDQ� ULVNOHUH� NDUúÕ� HWNLQ� ELU� NRUXPD� WDOHEL� VRQXFXQGD�� ULVNOHULQ�SDUoDODUD� D\UÕOPDVÕ�� L]ROH� HGLOPHVL� YH� ED÷ÕPVÕ]FD� \|QHWLOPHVL� RODQDNODUÕQÕQ�\DUDWÕOPDVÕ�LoLQ�JHOLúWLULOPLúOHUGLU��
�



7�UNL\H¶GH�7�UHY�hU�QOHULQLQ�9HUJLOHQGLULOPHVL�9H�$E�hONHOHUL�øOH�%LU�.DUúÕODúWÕUPD�
�

��

���� 7h5(9�h5h1/(5ø�7h5/(5ø�
%DúOÕFD� W�UHY� �U�QOHULQL� IRUZDUG�� IXWXUHV�� RSVL\RQ� YH� VZDS� RODUDN�WDQÕPOD\DELOLUL]��$úD÷ÕGD�EX��U�QOHU�DoÕNODQPD\D�oDOÕúÕOPÕúWÕU����������
)RUZDUG� 6|]OHúPHOHUL�� )RUZDUG� V|]OHúPHOHUL� EHOLUOHQHQ� ELU� YDUOÕ÷ÕQ��|QFHGHQ� EHOLUOHQHQ� ELU� WDULKWH� YH� EHOLUOHQHQ� ELU� IL\DWWDQ� WHVOLPLQL� |QJ|UHQ�DQODúPDGÕU�� 6WDQGDUW� ROPD\DQ� EX� DQODúPDQÕQ� NRúXOODUÕ� WDUDIODU� DUDVÕQGD�VHUEHVWoH� EHOLUOHQHELOLU�� %X� WLS� V|]OHúPHOHU� NRQXVX� LVH�� G|YL]�� IDL]� YH� DOWÕQ�JLEL� NÕ\PHWOL� PDGHQOHUGLU�� )RUZDUG� V|]OHúPHOHULQLQ� HQ� |QHPOL� VDNÕQFDVÕ��WDUDIODUÕQ� V|]OHúPHQLQ� JHUH÷LQL� \HULQH� JHWLULS� JHWLUPHPHVL� NRQXVXQGD�]RUOD\ÕFÕ� ELU� VLVWHPLQ� ROPD\ÕúÕGÕU�� 'L÷HU� ELU� LIDGH\OH�� V|]OHúPHQLQ� \HULQH�JHWLULOPHVL�WDPDPHQ�WDUDIODUÕQ�LQLVL\DWLILQH�EÕUDNÕOPÕú�ROPDVÕGÕU���
)XWXUHV� 6|]OHúPHOHUL�� )XWXUHV� V|]OHúPHOHUL� WXWDUÕ� YH\D� PLNWDUÕ� EHOLUOL�ELU�VWDQGDUGD�ED÷ODQPÕú�ELU�YDUOÕ÷ÕQ�|QFHGHQ�VDSWDQPÕú�ELU� WDULKWH�EHOLUOL�ELU�IL\DWWDQ�WHVOLPLQL�|QJ|UHQ�DQODúPDODUGÕU��'ROD\ÕVÕ\OD��V|]OHúPH\H�WHPHO�RODQ�PDO�YH�GH÷HULQ�PLNWDUÕ�NDGDU�YDGHOHUL�GH�VWDQGDUWWÕU���7DOX�����������)XWXUHV�V|]OHúPHOHUL� IRUZDUG� V|]OHúPHOHULQLQ� DNVLQH� |UJ�WOHQPLú� SL\DVDODUGD� LúOHP�J|U�U� YH� LNLQFLO� HOL� YDUGÕU��7DUDIODU� DUDVÕQGD� WHVOLPL� JHUoHNOHúWLUHQ� ELU� WDNDV�RGDVÕQÕQ�YDU�ROPDVÕ�EX�SL\DVDQÕQ�|]HOOLNOHUL�DUDVÕQGDGÕU��$\UÕFD�V|]OHúPHQLQ�\�N�PO�O�÷�Q�� \HULQH� JHWLUPHN� DPDFÕ\ODGD� WDUDIODU� ERUVD\D� ELU� WHPLQDW�\DWÕUPDODUÕ�JHUHNPHNWHGLU��
� %X� IXWXUHV�SL\DVDVÕQÕQ�YDU�ROPDVÕ� LoLQ� WHPHO�NRúXO��SL\DVDGD�DOÕP�YH�VDWÕPD� NRQX� RODQ� GH÷HULQ� IL\DWÕQÕQ� ELU� ULVN� WUDQVIHUL� JHUoHNOHúWLUHFHN� NDGDU�GH÷LúNHQ� ROPDVÕGÕU�� �(URO��������� � 5LVN� WUDQVIHUOHUL� \DWÕUÕPFÕODUÕQ� IL\DW�GDOJDODQPDODUÕQGDQ� HWNLOHQPHOHULQL� HQJHOOHPHNWHGLU�� %X� SL\DVDODU� IL\DW�ULVNLQL� GHYUHWPHN� LVWH\HQOHUOH�� EX� ULVNL� �VWOHQPHN� LVWH\HQOHU� DUDVÕQGDNL�WUDQVIHUL� VD÷OD\DQ� ELU� PHNDQL]PD� RODUDN� LúOHP� J|UPHNWHGLU�� 'ROD\ÕVÕ\OD�IXWXUHV� SL\DVDODU�� ULVN� \|QHWLPLQL� NROD\ODúWÕUPDNWD�� JHOHFHNWH� RODELOHFHN�IL\DWODUÕ� WDKPLQ� HWPHNWH�� HN� oDOÕúPD� VHUPD\HVL� LKWL\DFÕQÕ� NDUúÕODPDVÕQD�\DUGÕPFÕ� ROPDNWD� YH� SL\DVD\Õ� ELOJLOHQGLUPHNWHGLU�� �/HXWKROG� YH� &RUGLHU������������
)XWXUHV�V|]OHúPHOHUL�G|YL]��KD]LQH�ERQRVX�YH�GHYOHW� WDKYLOOHUL��NÕ\PHWOL�PDGHQOHU�� HQG�VWUL\HO� YH� WDUÕPVDO� PDOODU� LOH� KLVVH� VHQHGL� �]HULQGHQ�\DSÕOPDNWDGÕU�����
� 2SVL\RQ� 6|]OHúPHOHUL�� 2SVL\RQ� V|]OHúPHVL� VDKLELQH� |QFHGHQ�EHOLUOHQHQ�ELU�WDULKWH�YH\D�V�UH�LoLQGH�YH�\LQH�|QFHGHQ�EHOLUOHQPLú�ELU�IL\DWWDQ�WHPHO�DOÕQDQ�YH\D�PHQNXO�NÕ\PHW��]HULQH�ELU�LúOHPL�\DSPD�KDNNÕ�YHULU���7DOX������������%LU�RSVL\RQ�LúOHPLQGH�RSVL\RQ�DOÕFÕVÕ�DOÕP�YH\D�VDWÕP�WDDKK�G�QH�JLUHU��2SVL\RQ�YDGHVLQLQ�ELWLPLQGH�DOÕP�YH\D�VDWÕPÕQ�JHUoHNOHúPHVL�DOÕFÕQÕQ�WHUFLKLQH�EÕUDNÕOÕU���%�NHU��$úÕNR÷OX�YH�6HYLO������������'ROD\ÕVÕ\OD�RSVL\RQ�V|]OHúPHOHUL� FD\PD� KDNNÕ� YHUHQ� YDGHOL� NRQWUDW� DOÕP� YH� VDWÕPÕGÕU��:DONHU���������� $QFDN� EXUDGD� |QHPOL� RODQ� NRQX� FD\PD� KDNNÕQÕ� NXOODQDELOPH�\HWHQH÷LQH�NLPLQ�VDKLS�ROGX÷XGXU��%LU�RSVL\RQ�V|]OHúPHVLQGH�DOÕFÕ�YH�VDWÕFÕ�RODUDN�LNL�WDUDI�V|]�NRQXVXGXU��$OÕFÕ�KDNNÕQÕ�NXOODQPDN�LVWHGL÷LQGH��VDWÕFÕ�EX�LVWH÷L� \HULQH� JHWLUPHN� ]RUXQGDGÕU��'L÷HU� ELU� LIDGH\OH� VDWÕFÕQÕQ� FD\PD� KDNNÕ�
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\RNWXU�� %XQD� NDUúÕOÕN� DOÕFÕ� H÷HU� \DSPÕú� ROGX÷X� DQODúPD� \DUDUÕQD� RODFDNVD�DQODúPD� K�N�POHULQL� \HULQH� JHWLULU�� ]DUDUÕQD� RODFDNVD� DQODúPDGDQ�YD]JHoHELOLU�� 'L÷HU� ELU� LIDGH\OH� RSVL\RQ� V|]OHúPHOHULQGH� YD]JHoHELOHQ� NLúL�DOÕFÕGÕU���+DXJHQ�����������
2SVL\RQ�V|]OHúPHOHUL� DOÕP�YH� VDWÕP�RSVL\RQX�ROPDN��]HUH� LNL� W�UO�G�U��$OÕP�RSVL\RQX��&DOO�2SWLRQ��DOÕFÕ\D�EHOLUOL�ELU� WDULKWH�YH\D�EX� WDULKWHQ�|QFH�EHOLUOL� ELU� YDUOÕ÷Õ� |QFHGHQ� EHOLUOHQPLú� IL\DWWDQ� DOPD� KDNNÕ� YHULU��%UHDO\� YH�0H\HUV�� ���������6DWÕP� RSVL\RQX� LVH� VDKLELQH� EHOOL� ELU� V�UHGH� YH\D� EX�V�UHGHQ� |QFH� EHOOL� ELU� YDUOÕ÷ÕQ� |QFHGHQ� EHOLUOHQPLú� IL\DWWDQ� VDWPD� KDNNÕQÕ�YHULU��
6ZDS� 6|]OHúPHOHUL�� 7�UNoH� NDUúÕOÕ÷Õ� RODUDN� WDNDV� YH� GH÷LúWLUPH� RODQ�VZDS�� IDL]� RUDQODUÕ� LOH� G|YL]� NXUODUÕ� DUDVÕQGD� ND\GHGLOHQ� GDOJDODQPDODUÕQ�\DUDWWÕ÷Õ� ULVNL� PLQLPL]H� HWPHN� DPDFÕ\OD� JHOLúWLULOHQ� WHNQLNOHUGHQ� ELULVLGLU��6ZDS�V|]OHúPHOHULQGH�DPDo�IDUNOÕ�SL\DVDODUGD� IDUNOÕ�NUHGL�NRúXOODUÕ\OD�NDUúÕ�NDUúÕ\D� RODQ� NXUXOXúODUÕQ�� EX� IDUNOÕOÕNODUÕ� NHQGL� OHKLQH� oHYLULS� ND]DQo�VD÷ODPDNWÕU�� SDUD� YH� IDL]� VZDSODUÕ� HQ� oRN� NXOODQÕODQ� V|]OHúPHOHU� ROPDNOD�ELUOLNWH�� ]DPDQ� ]DPDQ� GD� PDO� VZDSODUÕ� \DSÕODELOPHNWHGLU�� �7DOX�� ���������3DUD�VZDSÕ�JHQHOOLNOH�IDL]�YH�DQD�SDUD�|GHPHOHULQL�LoHUHQ�LNL�WDUDIÕQ�EHOLUOL�ELU�PLNWDUGD� LNL� IDUNOÕ� SDUD� ELULPLQL� GH÷LúWLUPH� YH� EHOOL� ELU� YDGH� VRQXQGD� JHUL�DOPDVÕ�NRQXVXQGD�DQODúPD\D�YDUGÕNODUÕ�ELU� ILQDQVDO� LúOHPGLU��)DL]�VZDSÕ� LVH�IDUNOÕ�NUHGL�GH÷HUOHULQH�VDKLS� LNL� LúOHWPHQLQ�D\QÕ�SDUD�ELULPL��]HULQGHQ�D\QÕ�WXWDUGD� IDNDW� IDL]� NRúXOODUÕ� IDUNOÕ� ERUo� |GHPHOHULQLQ� EHOLUOL� ELU� V�UH� LoLQGH�GH÷LúWLUPHOHULGLU��6KDSLUR���������� 6ZDS�� V|]OHúPHOHULQGH� WDUDIODUÕQ�VHUEHVWoH�EHOLUOHGLNOHUL�NRúXOODUD�X\JXQ�RODUDN�JHQHOGH�ELU�EDQND�YH\D�EDúND�ELU� ILQDQVDO� NXUXPXQ� YDVÕWDVÕ\OD� \DSÕOÕU�� øKWL\DFD� X\JXQ� WXWDU� YH� YDGHOHULQ�EHOLUOHQPHVL�EDNÕPÕQGDQ�HVQHN�ROPDODUÕ� DoÕVÕQGDQ�DYDQWDMOÕ� ROPDNOD�ELUOLNWH�LNLQFLO�SD]DUODUÕQÕQ�EXOXQPDPDVÕ�QHGHQL\OH�OLNLW�GH÷LOGLUOHU��

��� 7h5.ø<(¶'(� 7h5(9� h5h1/(5ø1ø1�9(5*ø/(1'ø5ø/0(6ø�������
7�UN� YHUJL� NDQXQODUÕQGD� W�UHY� �U�QOHULQLQ� YHUJLOHQGLULOPHVL� NRQXVXQGD�|]HO�K�N�P�EXOXQPDPDNWDGÕU��$QFDN��W�UHY��U�QOHULQLQ�NXOODQÕPÕ�GROD\ÕVÕ\OD�YHUJL\L� GR÷XUDQ� ELU� ROD\� JHUoHNOHúPLúVH�� YHUJL� PHY]XDWODUÕPÕ]ÕQ� K�NP��oHUoHYHVLQGH�YHUJLOHQGLUPH�\DSÕOPDNWDGÕU���
7�UN� YHUJL� VLVWHPLQGH� ELU� JHOLULQ� KDQJL� NRúXOODU� DOWÕQGD� ROXúWX÷X� YH\D�KDQJL� NRúXOODU� DOWÕQGD� YHUJL\H� WDEL� ROGX÷X� EHOLUOHQPLúWLU�� <DQL�� ELU� YHUJL�DODFD÷ÕQGDQ� V|]� HGHELOPHN� LoLQ�� YHUJL� ERUFXQXQ� GR÷PD� úHNLOOHUL� NDQXQOD�LIDGH� HGLOPLúWLU��gUQH÷LQ��*9.� WLFDUL� ND]DQoODUGD� YHUJL� ERUFXQXQ� WDKDNNXN�HVDVÕQD� J|UH� G�]HQOHPLúNHQ�� JD\ULPHQNXO� VHUPD\H� LUDGÕQGD� WDKVLO� HVDVÕQÕ�JHWLUPLúWLU��
%X� ED÷ODPGD� YHUJL\L� GR÷XUDQ� ROD\� LOH� YHUJLQLQ� NRQXVX� YHUJL�NDQXQODUÕQGD� DoÕNoD� EHOLUOHQPHOLGLU�� 1LWHNLP�� 9HUJL� 8VXO� .DQXQX¶XQ� ����PDGGHVL�� YHUJL� DODFD÷ÕQÕQ� YHUJL� NDQXQODUÕQÕQ� YHUJL\L� ED÷ODGÕNODUÕ� ROD\ÕQ�YXNXX� �PH\GDQD� JHOPHVL�� YH\D� KXNXNL� GXUXPXQXQ� WHNHPP�O���WDPDPODQPDVÕ�� LOH� GR÷PDVÕ� úHNOLQGHGLU�� %X� QHGHQOH� YHUJL� NDQXQODUÕQGD�YHUJL� DODFD÷ÕQÕQ� YH\D� YHUJL\L� GR÷XUDQ� ROD\ODUÕQ� ELU� ROD\D� ED÷ODQPDVÕ�
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JHUHNPHNWHGLU�� %X� ROD\ÕQ� PH\GDQD� JHOPHVL� LOH� GHYOHW� DoÕVÕQGDQ� DODFDN��\�N�PO�OHU�DoÕVÕQGDQ�ELU�ERUo�GR÷DFDNWÕU��3HKOLYDQ���������������
7�UHY��U�QOHULQLQ�YHUJLOHQGLULOPHVL�DQFDN��\XNDUÕGD�YHUGL÷LPL]�DoÕNODPD�GR÷UXOWXVXQGD��ELU�YHUJL�ROD\ÕQ�GR÷PDVÕ�VRQXFXQGD�JHUoHNOHúHFHNWLU��%XUDGD�WDUWÕúÕOPDVÕ� JHUHNHQ� NRQX�� W�UHY� �U�QOHUL� ND]DQFÕQÕQ� ELU� WLFDUL� ND]DQo� PÕ��\RNVD�PHQNXO�VHUPD\H�LUDGÕPÕ�ROGX÷XGXU��
9HUJL�NDQXQODUÕPÕ]GD�WLFDUL�IDDOL\HWLQ�QH�ROGX÷X�NRQXVXQGD�D\UÕQWÕOÕ�ELU�WDQÕP� \RNWXU�� 7�UN� 7LFDUHW� .DQXQX� LVH� WLFDUL� IDDOL\HWWHQ� QH� DQODúÕOPDVÕ�JHUHNWL÷LQL�WLFDUL�LúOHWPH�ED÷ODPÕQGD�EHOLUOHPLúWLU���.Ro�����������'ROD\VÕ\OD�7�UN�7LFDUHW�.DQXQX¶XQ�����PDGGHVLQGH�EHOLUOHQHQ� IDDOL\HWOHU�*HOLU�9HUJLVL�.DQXQX� DoÕVÕQGDQ�GD� WLFDUL� IDDOL\HW� RODUDN� WDQÕPODQPDVÕ� X\JXQ�ELU� GDYUDQÕú�RODFDNWÕU���
7LFDUL� IDDOL\HWLQ� DVOL� XQVXUODUÕQGD� ELULVL� GH� IDDOL\HWLQ� V�UHNOL� RODUDN�\DSÕOPDVÕGÕU�� 1LWHNLP�� 'DQÕúWD\� ��� GDLUHVLQLQ� ������� ����� WDULKLQGH� YHUPLú�ROGX÷X�³%LU�ND]DQFÕQ� WLFDUL�ND]DQo� VD\ÕODELOPHVL� LoLQ�EXOXQPDVÕ�JHUHNHQ�HQ�|QHPOL� XQVXU� IDDOL\HWOHULQ� GHYDPOÕOÕ÷ÕGÕU´� úHNOLQGHNL� NDUDU� WLFDUL� ND]DQo�NDYUDPÕQGD�ROPDVÕ�JHUHNHQ�HQ�|QHPOL�XQVXUX�EHOLUOHPHNWHGLU���
%XQD�J|UH��ELU�W�UHY�LúOHPLQLQ�WLFDUL�ND]DQo�VD\ÕODELOPHVL�LoLQ�EDNÕOPDVÕ�JHUHNHQ�HQ�|QHPOL�XQVXU��GHYDPOÕOÕNWÕU��'ROD\ÕVÕ\OD��\DSÕODQ�EX� W�U� LúOHPOHU�ELU� GHYDPOÕOÕN� DU]� HGL\RUVD� WLFDUL� ND]DQo� RODUDN� WDQÕPODQPDVÕ� X\JXQ�RODFDNWÕU����
6HUPD\H�3L\DVDVÕ�.DQXQX¶XQ����PDGGHVL�³0HQNXO�NÕ\PHWOHU��RUWDNOÕN�YH�DODFDNOÕOÕN�KDNNÕ�VD÷OD\DQ��EHOOL�ELU�PHEOD÷Õ�WHPVLO�HGHQ��\DWÕUÕP�DUDFÕ�RODUDN�NXOODQÕODQ�� G|QHPVHO� JHOLU� JHWLUHQ�� PLVOL� QLWHOLNWH�� VHUL� KDOLQGH� oÕNDUÕODQ��LEDUHOHUL� D\QÕ� RODQ� úDUWODUÕ� NXUXOFD� EHOLUOHQHQ� NÕ\PHWOL� HYUDNWÕU´� úHNOLQGHGLU��$GÕ�JHoHQ�NDQXQ�D\QÕ�PDGGHGH�QHOHULQ�PHQNXO�NÕ\PHW�ROGX÷X�JHQLú�RODUDN�VD\PÕúWÕU�� 'ROD\ÕVÕ\OD�� V|]NRQXVX� WDQÕPÕ� GLNNDWH� DOGÕ÷ÕPÕ]GD�� W�UHY��U�QOHULQLQ�PHQNXO� NÕ\PHW� ROPDGÕ÷Õ� DQODúÕOPDNWDGÕU�� d�QN��� W�UHY� �U�QOHUL�RUWDNOÕN� KDNNÕ� VD÷ODPDGÕ÷Õ� JLEL� \DWÕUÕP� DUDFÕ� RODUDN� NXOODQÕOPDPDNWD��G|QHPVHO� JHOLU� JHWLUPHPHNWH�� PLVOL� QLWHOL÷H� KDL]� ROPDPDNWD� YH� VHUL� KDOGH�oÕNDUÕOPDPDNWDGÕU��$úD÷ÕGD�� \DSÕODQ� EX� JHQHO� GH÷HUOHQGLUPHOHULQ� ÕúÕ� DOWÕQGD�W�UHY� �U�QOHULQLQ� YHUJL� NDQXQODUÕQÕ]� NDUúÕVÕQGDNL� GXUXPXQX� D\UÕ� D\UÕ�LQFHOHQPH\H�oDOÕúÕOPÕúWÕU��
����� 9HUJL� 8VXO� .DQXQX� $oÕVÕQGDQ� 7�UHY� hU�QOHULQLQ�9HUJLOHQGLULOPHVL�
7�UHY� �U�QOHULQGH� �YDGHOL� LúOHPOHUGH�� JHOLULQ� HOGH� HGLOPH� ]DPDQÕQÕ�EHOLUOHPHN�� YHUJLOHPHQLQ� HQ� |QHPOL� XQVXUODUÕQGDQ� ELULVLGLU�� 9DGHOL� LúOHP�V|]OHúPHOHULQGH� YDGH� WDULKL� GROPDGDQ� NDU� YH\D� ]DUDUÕ� EHOLUOHPHN� RODVÕ�GH÷LOGLU��%X�QHGHQOH�YHUJLQLQ�WDKDNNXNX�V|]OHúPHGH�EHOLUOHQHQ�YDGH�WDULKLQLQ�GROPDVÕ� LOH� P�PN�Q� RODFDNWÕU�� 'L÷HU� ELU� LIDGH\OH� YHUJL\H� WDEL� ELU� NDUÕQ�ROXúPDVÕ�DQFDN�YDGH�VRQXQGD�LúOHPOHULQ�UHDOL]H�HGLOPHVL�LOH�JHUoHNOHúHFHNWLU����
�
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���

����� *HOLU� YH� .XUXPODU� 9HUJLVL� .DQXQX� $oÕVÕQGDQ� 7�UHY�hU�QOHULQLQ�9HUJLOHQGLULOPHVL�
7�UHY� �U�QOHULQGHQ� HOGH� HGLOHQ� ND]DQoODUÕQ� PHQNXO� VHUPD\H� LUDGÕ�VD\ÕODPD\DFD÷Õ� \XNDUÕGD� WDUWÕúÕOPÕúWÕ�� %X� ED÷ODPGD�� IRUZDUG�� IXWXUHV� YH�RSVL\RQ� LúOHPOHUL� GHYDPOÕOÕN� DU]� HGL\RUVD� WLFDUL� IDDOL\HW� VD\ÕOPDVÕ�JHUHNPHNWHGLU�� $\QÕ� ]DPDQGD� ERUo� YHUPH� LúOHPL� RODUDN� WDQÕPOD\DFD÷ÕPÕ]�VZDS� LúOHPOHULGH�GHYDPOÕOÕN�DU]�HGL\RUVD� WLFDUL� IDDOL\HW�RODUDN� WDQÕPODQPDVÕ�X\JXQGXU�� 9HUJL� NDQXQODUÕPÕ]�� WLFDUL� IDDOL\HWWHQ� HOGH� HGLOHQ� ND]DQFÕQ�YHUJLOHQGLULOPHVLQL�WDKDNNXN��HVDVÕQD�ED÷ODPÕúWÕU��'ROD\ÕVÕ\OD�ND]DQo�DODFDN�KDNNÕQÕQ� GR÷GX÷X� G|QHPGH� HOGH� HGLOPLú� VD\ÕODFDNWÕU�� %X� EDNÕPGDQ�V|]OHúPHGHQ�GR÷DQ�LúOHPOHULQ�ELU�\D�GD�ELU�NDo�G|QHP�VRQXQGD�LID�HGLOHFHN�ROPDVÕ��YHUJLQLQ�G|QHPVHO�RODUDN�WDKDNNXN�HWPHVLQH�HQJHO�WHúNLO�HWPH]���
7�UHY� �U�Q�QGHQ�GR÷DQ�ND]DQo� LVWHU� \XUW� LoLQGHQ�� LVWHUVH� \XUW� GÕúÕQGDQ�HOGH� HGLOVLQ� YHUJL\H� WDELGLU�� 'DU� \�N�PO�OHULQ� LVH� VDGHFH� 7�UNL\H¶GH�\DSWÕNODUÕ�LúOHPOHUGHQ�GROD\Õ�YHUJL\H�WDEL�RODFDNODUÕ�DúLNDUGÕU���
���� .DWPD� 'H÷HU� 9HUJLVL� .DQXQX� $oÕVÕQGDQ� 7�UHY� hU�QOHULQLQ�9HUJLOHQGLULOPHVL�
.'9� NDQXQX� DoÕVÕQGDQ� W�UHY� �U�QOHULQLQ� YHUJLOHQGLULOPHVLQGH� YHUJL\L�GR÷XUDQ� ROD\� YDGHOL� LúOHPOHU� V|]OHúPHVLQLQ� \DSÕOPDVÕ� GH÷LO�� V|]OHúPHGH�EHOLUOHQHQ� K�N�POHULQ� \HULQH� JHWLULOPHVLGLU�� 'L÷HU� ELU� LIDGH\OH� YDGHOL�LúOHPOHUGH� YHUJL\L� GR÷XUDQ� ROD\�� V|]OHúPHGH� EHOLUOHQHQ� PDOÕQ� WHVOLPL� YH\D�WHVOLP� IDWXUDVÕQÕQ� NHVLOPHVL�.'9� DoÕVÕQGDQ� YHUJL\L� GR÷XUDQ� ROD\GÕU�� (PWLD�DOÕP� YH� VDWÕPÕQD� \|QHOLN� RODUDN� G�]HQOHQHQ� W�UHY� V|]OHúPHOHULQGH��V|]OHúPHGH�\D]ÕOÕ�RODQ�IL\DW�PDOÕQ�WHVOLP�WDULKLQGH�HPVDO�EHGHOLQH�J|UH�DoÕN�ELU� úHNLOGH� G�ú�N� ROPDGÕNoD� YH\D� EX� G�ú�NO�N�P�NHOOHIoH� DoÕN� ELU� úHNLOGH�KDNOÕ� ELU� JHUHNoH\OH� DoÕNODQGÕ÷Õ� V�UHFH�.'9� \|Q�QGHQ�PDWUDK� V|]OHúPHGH�\D]ÕOÕ�RODQ�IL\DW�RODFDNWÕU��$NVL�KDOGH�PDOÕQ�HPVDO�EHGHOL�.'9�PDWUDKÕ�RODUDN�GLNNDWH�DOÕQDFDNWÕU��$QFDN��G|YL]�YH�PHQNXO�NÕ\PHW� WHVOLPLQH�\|QHOLN� W�UHY�V|]OHúPHOHUL�.'9�.DQXQX¶QXQ�����PDGGHVL�X\DUÕQFD�.'9¶GHQ�LVWLVQDGÕU���
����� 'DPJD� 9HUJLVL� .DQXQX� $oÕVÕQGDQ� 7�UHY� hU�QOHULQLQ�9HUJLOHQGLULOPHVL�
7�UHY��U�QOHUL�6HUPD\H�3L\DVDVÕ�.DQXQX¶QXQ�����PDGGHVLQH�J|UH�GDPJD�YHUJLVLQGHQ� PXDIWÕU�� $GÕ� JHoHQ� NDQXQXQ� ���� PDGGHVL� GDPJD� YHUJLVLQGHQ�PXDI� WXWXODFDN� VHUPD\H� SL\DVDVÕ� DUDoODUÕ� DUDVÕQGD� W�UHY� �U�QOHULQL� GH� GDKLO�HWPLúWLU��'L÷HU�WDUDIWDQ�'DPJD�9HUJLVL�.DQXQX¶QD�HNOL���VD\ÕOÕ� WDEORQXQ�����VÕUDVÕQGDNL� K�NPH� J|UH� W�UHY� �U�QOHUL� EX� NDQXQ� X\DUÕQFD� GD� GDPJD�YHUJLVLQGHQ�PXDI�WXWXOPXúWXU��
�����%DQND�YH�6LJRUWD�øúOHPOHUL�9HUJLVL�$oÕVÕQGDQ�7�UHY�hU�QOHULQLQ�9HUJLOHQGLULOPHVL�
%DQND�YH�6LJRUWD�0XDPHOHOHUL�9HUJLVL¶QLQ�����PDGGHVL��EDQND�YH�VLJRUWD�úLUNHWOHULQLQ� �)LQDQVDO� .LUDODPD� .DQXQX¶QD� J|UH� \DSWÕNODUÕ� LúOHPOHU� KDULo�ROPDN� �]HUH�� YH� NHQGLOHUL� YH\D� EDúNDODUÕ� KHVDEÕQD� PHQNXO� NÕ\PHW� DOÕS�VDWPD\Õ�� DOÕP�VDWÕPD� WDYDVVXI� HWPH\L� YH\D� DOÕS� VDWWÕNODUÕ� PHQNXO� NÕ\PHW�NDUúÕOÕ÷Õ�ERUoODUÕ�|GHPH\L� WDDKK�W�HWPH\L�PHVOHN�HGLQHQOHULQ��KHU�QH�úHNLOGH�
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ROXUVD�ROVXQ�\DSPÕú�ROGXNODUÕ� E�W�Q�PXDPHOHOHU� GROD\ÕVÕ\OD�NHQGL� OHKOHULQH�KHU�QH�QDP�DOWÕQGD�ROXUVD�ROVXQ�QDNGHQ�YH\D�KHVDEHQ�DOGÕNODUÕ�SDUDODUÕQ�%60�9HUJLVLQH� WDEL� ROGX÷XQX� EHOLUWPLúWLU�� <LQH� D\QÕ� NDQXQXQ� ���� PDGGHVL� LVH�NDPEL\R� DOÕP� YH� VDWÕP� LúOHPOHULQGH� NDPEL\R� VDWÕú� WXWDUÕQÕQ� %609¶QLQ�PDWUDKÕ�ROGX÷XQX�LIDGH�HWPLúWLU���
%X� ED÷ODPGD�� EX� W�U� SL\DVDODUGD�� W�UHY� �U�QOHULQLQ� IL]LNL� V|]OHúPHVL�WHVOLPGHQ� oRN� NUHGL� SL\DVDVÕ� RODUDN� LúOHP� J|UPHVL� QHGHQL\OH�� IL]LNL�PDO� YH�KL]PHW�JHUoHNOHúPHGL÷L�GXUXPODUGD�%609¶QLQ�KHVDSODQPDVÕ�]RUXQOXGXU��%X�]RUXQOXOXN� V|]OHúPH\L� DOÕP� YH� VDWÕPÕQD� DUDFÕOÕN� HGHQOHULQ�� V|]OHúPH�VRQODUÕQGD� OHKOHULQH� NXUWDM�� NRPLV\RQ� YH\D� SULP� EHGHOL� DGÕ� DOWÕQGD� DOGÕNODUÕ�SDUDODU��]HULQGHQ�%609�KHVDSOD\ÕS�|GHPHOHUL�JHUHNWLUPHNWHGLU��
$QFDN�� W�UHY� �U�QOHULQLQ� W�UOHULQGHQ� RODQ� VZDS� YH� IRUZDUG� LúOHPOHUL�VRQXFX� HOGH� HGLOHQ� ND]DQFÕQ� DUELWUDM� RODUDN� GH÷HUOHQGLULOLS�GH÷HUOHQGLULOPHPHVL� %609¶QLQ� ROXúXPXQX� HWNLOH\HFHNWLU�� d�QN��� �����VD\ÕOÕ� *LGHU� 9HUJLVL� .DQXQX� DUELWUDM� LúOHPOHULQLQ� %609¶QGHQ� LVWLVQD�ROGX÷XQX� EHOLUWPLúWLU�� $QFDN�� YHUJL� PHY]XDWÕPÕ]GD� DUELWUDM� LúOHPOHULQLQ� QH�ROGX÷XQD� GDLU� DoÕN� ELU� K�N�P� \RNWXU�� )DNDW�� OLWHUDW�UGH� DUELWUDM�� NDPEL\R�NÕVÕWODPDVÕ� EXOXQPD\DQ� �ONHOHULQ� ERUVDODUÕQGD�� D\QÕ� ]DPDQGD� NRWH� HGLOHQ�G|YL]� NXUODUÕ� DUDVÕQGDNL� IDUNODUGDQ� \DUDUODQDUDN� ND]DQo� VD÷ODPDN� �]HUH� ELU�SDUDQÕQ� XFX]� ROGX÷X� SL\DVDGDQ� DOÕQÕS�� SDKDOÕ� RODQ� SL\DVDGD� VDWPD� LúOHPL�RODUDN�WDQÕPODQPDNWDGÕU��0DOL\H�%DNDQOÕ÷Õ¶QÕQ�����������WDULK�YH������VD\ÕOÕ�PXNWH]DVÕQGD�GD�DUELWUDM�LúOHPLQL�\XNDUÕGD�YHULOHQ�úHNLOGH�WDQÕPODPÕúWÕU��
%X� ED÷ODPGD�� �ONHPL]GH� EDQNDODUÕQ� IRUZDUG� YH� VZDS� LúOHPOHULQGHQ�NHQGL� OHKOHULQH� HOGH� HWWLNOHUL� ND]DQoODU� DUELWUDM� ND]DQFÕ� RODUDN�WDQÕPODQGÕ÷ÕQGDQ�%609¶QGHQ�LVWLVQD�HGLOPLúWLU��

��� $%� h/.(/(5ø1'(� 7h5(9� h5h1/(5ø1ø1�9(5*ø/(1'ø5ø/0(6ø�
<XNDUÕGD�GD�EHOLUWWL÷LPL]�JLEL��W�UHY��U�QOHULQLQ�ROXúXP�úHNLOOHUL�IDUNOÕOÕN�J|VWHUGL÷LQGHQ� GROD\Õ� EXQODUÕQ� YHUJLOHQGLULOPHVL� GH�$%� �ONHOHUL� ED]ÕQGD� GD�GH÷LúLNOLN� DU]� HWPHNWHGLU�� � $úD÷ÕGD� EX� GH÷LúLNOLNOHU� ELU� WDEOR� \DUGÕPÕ\OD�YHULOPHPH\H�oDOÕúÕOPÕúWÕU��
hONHOHU� � � )XWXUHV� � 2SVL\RQ�� 6ZDS�
$YXVWXU\D������������ � .ø� � .ø�97� � .ø�
%HOoLND� � � 7ø� � 7ø� � 7ø�
'DQLPDUND� � � .ø� � .ø� � .ø�
)LQODQGL\D� � � .ø�97� � .ø�97� � .ø�
)UDQVD� � � .ø� � .ø� � .ø�
$OPDQ\D� � � 7ø� � .ø� � .ø�
<XQDQLVWDQ� � � .ø� � .ø� � .ø�
0DFDULVWDQ� � � .ø� � .ø� � .ø�



+D\UHWWLQ�8VXO�±�6RQJ�O�'XPDQ�

���

øUODQGD� � � .ø� � .ø� � .ø�
øWDO\D�� � � .ø� � .ø�97� � 7ø�.ø�
/�NVHPEXUJ�� � .ø� � .ø� � .ø�
+ROODQGD� � � .ø� � .ø� � .ø�
3RUWHNL]� � � .ø�97� � .ø�97� � .ø�
øVSDQ\D� � � .ø�97� � .ø�97� � .ø�
øVYHo� � � .ø� � .ø� � .ø�
7�UNL\H� � � .ø� � .ø� � .ø�
$oÕNODPD� .ø��.ÕVPL�øVWLVQD���97��9HUJL\H�7DEL�� 7ø��7DP�øVWLVQD�
.D\QDN��ZZZ�DFWLYHILQDQV�FRP�

��� 6218d�
hONHPL]GH� ����� \ÕOÕ� NUL]LQGHQ� VRQUD� ILQDQVDO� ULVN� \|QHWLPL� ROGXNoD�|QHP� ND]DQPD\D� EDúODPÕúWÕU�� %X� DPDoOD� JHOLúWLULOHQ� W�UHY� �U�QOHULQLQ�NXOODQÕPÕ� E�W�Q� G�Q\DGD� ROGX÷X� JLEL�� �ONHPL]GH� GH� KÕ]OÕ� ELU� úHNLOGH�DUWPDNWDGÕU��g]HOOLNOH� )RUZDUG� YH� VZDS� LúOHPOHULQLQ� ����� \ÕOÕQGDQ� LWLEDUHQ�7�UN� PDOL� VLWHPLQGH� NXOODQÕOPD\D� EDúODQPDVÕ�� ø]PLU� 9DGHOL� øúOHPOHU�%RUVDVÕ¶QÕQGD� DNWLI� KDOH� JHWLULOPH\H� oDOÕúÕOPDVÕ�� EX� W�U� �U�QOHULQ� YHUJL�PHY]XDWÕPÕ]� NDUúÕVÕQGDNL� GXUXPXQX� QHW� ELU� úHNLOGH� RUWD\D� NRQXOPDVÕQÕ�JHUHNOL�NÕOPDNWDGÕU���
%X�DPDoOD�\DSWÕ÷ÕPÕ]�EX�oDOÕúPDGD��W�UHY��U�QOHULQLQ�YHUJL�PHY]XDWÕPÕ]�NDUúÕVÕQGDNL� GXUXPX� QHW� ELU� úHNLOGH� RUWD\D� NRQXOPD\D� oDOÕúÕOPÕú�� D\UÕFD�oDOÕúPDQÕQ� VRQXFXQGD� YHULOHQ� ELU� WDEOR� \DUGÕPÕ\OD� GL÷HU� �ONHOHUGHNL�YHUJLOHQGLULOPH\OH� �ONHPL]GHNL� YHUJLOHQGLULOPH� úHNOL� NDUúÕODúWÕUÕOPDOÕ� RODUDN�YHULOPLúWLU������ � � �
�
.$<1$.d$�
���$/$1�&��6KDSLUR��0XOWLRQDO�)LQDQFLDO�0DQDJHPHQW��0DVVDFKXVHWWV�������
���%5($/<��5�$��YH�0<(56��&�6���3ULQFLSOHV�2I�&RUSRUDWH�)LQDQFH��1HZ�<RUN�������
���%h.(5��6HPLK��$ù,.2ö/8��5Õ]D�YH�6(9ø/��*�YHQ��)LQDQVDO�<|QHWLP��(VNLúHKLU������������
���(52/��hPLW��9DGHOL�øúOHPOHU�3L\DVDODUÕ��øVWDQEXO�������
���+$8*(1��5�$���0RGHUQ�,QYHVWHPHQW�7KHRU\��/RQGRQ�������
���.2d��6HOLP��³)RUZDUG�6|]OHúPHOHULQLQ�+XNXNL�0DKL\HWL��9HUJL�.DQXQODUÕ��.DUúÕVÕQGDNL�'XUXPX�YH�0XKDVHEHOHúWLULOPHVL´��9HUJL�'�Q\DVÕ�'HUJLVL��6D\Õ�������.DVÕP�������



7�UNL\H¶GH�7�UHY�hU�QOHULQLQ�9HUJLOHQGLULOPHVL�9H�$E�hONHOHUL�øOH�%LU�.DUúÕODúWÕUPD�
�

��

���/(87+2/'���5���-81.86��&��$QG�&25'ø(5��-HDQ��7KH�7KHRU\�DQG�3UDFWLFH�RI�)XWXUHV�0DUNHW��&KLFDJR�������
���g57(1��5HP]L�YH�g57(1��øSHN��7�UHY�)LQDQVDO�$UDoODUÕ�YH�0XKDVHEH�8\JXODPDODUÕ���$QNDUD�������
���g=%ø5(&ø./ø��0HKPHW�YH�ø1$/��$\GD��³'�Q\DGDNL�*HOLúPHOHUH�*|UH�7�UNL\H¶GH�)XWXUHV�2SVL\RQODUÕQ�8\JXODQPD�'�]H\L�YH�.DUúÕODúWÕUPDOÕ�ELU�LQFHOHPH��%UH]LO\D�gUQH÷L´��0XKDVHEH�%LOLP�'�Q\DVÕ�'HUJLVL��&LOW����6D\Õ����0DUW������
����3(+/ø9$1��2VPDQ��9HUJL�+XNXNX��7UDE]RQ�������
����7$/8��+�O\D��³7�UHY�hU�QOHU�3D]DUÕQGDNL�*HOLúPHOHULQ�0XKDVHEH�(÷LWLPLQH�(WNLVL´��0XKDVHEH�%LOLP�'�Q\DVÕ�'HUJLVL��&LOW����6D\Õ����+D]LUDQ�������
����:$/.(5��(�:���&DVH�3UREOHP�LQ�)LQDQFLDO�0DQDJHPHQW��1HZ�<RUN�������
����7�UN�9HUJL�0HY]XDWÕ�
����ZZZ��$FWLYHILQDQV�FRP��
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�
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g]HW�
<HQLOLN�� \HQL� ELU� ILNULQ� X\JXODQPDVÕ� YH\D� WLFDULOHúWLULOPHVL� RODUDN�WDQÕPODQDELOPHNWHGLU�� <HQL� ILNLU�� LúOHWPH� LoHULVLQGH� \|QHWLFL� YH� oDOÕúDQODUOD� LOJLOL�KHUKDQJL�ELU�\DUDWÕFÕOÕN�V�UHFLQLQ��U�Q��RODELOGL÷L�JLEL� LúOHWPH�GÕúÕ�ND\QDNODUGDQ�GD�HGLQLOHELOPHNWHGLU�� %X� QHGHQOH� RUJDQL]DV\RQODUGD� \HQLOLN� V�UHFLQLQ� EDúODQJÕFÕ�\DUDWÕFÕOÕN� PÕ� \RNVD� WDNOLW� PL"� VRUXVX� DNÕOODUD� JHOHFHNWLU�� 7DEL� NL�� PDNUR� DoÕGDQ�\HQLOL÷LQ�RUWD\D�oÕNÕúÕQGD�\DUDWÕFÕOÕN�V�UHFL�WHPHO�WHúNLO�HGHUNHQ��LúOHWPHOHU�DoÕVÕQGDQ�WDNOLW�GH�\HQL�ELOJLQLQ�ND\QD÷Õ�YH�\HQLOLN�V�UHFLQLQ�EDúODQJÕFÕ�RODELOLU�

$QDKWDU�.HOLPHOHU��<HQLOLN��<DUDWÕFÕOÕN��7DNOLW��<HQLOLN�6�UHFL��.Õ\DVODPD�
&UHDWLYLW\�RU�,PLWDWLRQ"��$�&RQFHSWXDO�$QDO\VLV�ZKLFK�5HIHUV�WR�WKH�%HJLQQLQJ�6WDJH�RI�,QQRYDWLRQ�3URFHVV�
$EVWUDFW�
,QQRYDWLRQ��LV�GHILQHG�DV�DQ�LPSOHPHQWDWLRQ�RU�FRPPHUFLDOL]DWLRQ�RI�D�QHZ�LGHD�� 1HZ� LGHD�� FRXOG� EH� D� SURGXFW� RI� D� FUHDWLYLW\� SURFHVV� ZKLFK� FRQFHUQHG� ZLWK�PDQDJHUV�DQG�ZRUNHUV��$OVR�LW�FRXOG�EH�REWDLQHG�IURP�WKH�VRXUFHV�ZKLFK�RXW�VLGH�RI�WKH�EXVLQHVV��)RU�WKLV�UHDVRQ�WKH�TXHVWLRQ�WKDW��WKH�EHJLQQLQJ�RI�LQQRYDWLRQ�FUHDWLYLW\�RU LPLWDWLRQ"�ZLOO�FRPH�WR�WKH�PLQGV��6XUHO\��IRU�PDFUR�SHUVSHFWLYH�FUHWDLYLW\�SURFHVV�LV�EDVLF�SURFHVV�ZKLOH� LQQRYDWLRQ�HPHUJHG��%X�DOVR�� IRU�EXVLQHVVHV�DW� WKH�VDPH�WLPH�WKH�LPLWDWLRQ�FRXOG�EH�WKH�VRXUFH�RI�QHZ�LGHD�DQG�WKH�LQFHSWLRQ¶V�RI�LQQRYDWLRQ��

.H\�:RUGV��,QRYDWLRQ��&UHDWLYLW\��,PLWDWLRQ��,QQRYDWLRQ�3URFHVV��%HQFKPDUNLQJ�
�


 $Uú�� *UY��� 6�OH\PDQ� 'HPLUHO� hQLYHUVLWHVL�� øNWLVDGL� YH� øGDUL� %LOLPOHU� )DN�OWHVL��øúOHWPH�$QD�%LOLP�'DOÕ��<|QHWLP�2UJDQL]DV\RQ�%LOLP�'DOÕ��NXUVDG#LLEI�VGX�HGX�WU��
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*ø5øù��
%XJ�Q�Q�LúOHWPHOHUL�\�NVHN�G�]H\OHUGH�UHNDEHW��KÕ]OD�GH÷LúHQ�SD]DU�LKWL\DoODUÕ��GDKD�\�NVHN�G�]H\OHUGH� WHNQRORMLN�HVNLPH��GDKD�NÕVD��U�Q�KD\DW�H÷ULOHUL�YH�VD\ÕODUÕ�DUWDQ�N�OW�UO��P�úWHULOHULQ�LKWL\DoODUÕQÕ�NDUúÕODPDQÕQ�DUWDQ�|QHPL� JLEL� QHGHQOHUGHQ� GROD\Õ� |QHPOL� EDVNÕODU� \DúDPDNWDGÕUODU���6+(3+(5'�YG��������������%X�NRúXOODUGD� LúOHWPHOHU� LoLQ�\HQLOLN�\DSPDN��KD\DWODUÕQGD� GHYDPOÕOÕN�� V�UG�U�OHELOLU� UHNDEHW� �VW�QO�÷�� YH� RUWDODPD��]HULQGHQ� JHWLUL� HOGH� HGHELOPHN� LoLQ� HQ� X\JXQ� VWUDWHMLOHUGHQ� ELU� WDQHVLGLU��<HQLOLNoL�ROPDN� LVWH\HQ�ELU� LúOHWPH� LoLQ� LVH��\HQLOL÷H�\DWNÕQ�ELU�|UJ�W�\DSÕVÕ�YH�LOLúNLOHU�D÷Õ�JHOLúWLUPHN�|QHP�ND]DQPDNWDGÕU��%XQXQ�JHUoHNOHúWLULOHELOPHVL�LVH�\HQLOL÷L�YH�\HQLOLNOH�LOJLOL�NDYUDPODUÕ�WDQÕPDN�YH�LúOHWPH�V�UHoOHULQL�RQODUD�X\JXQ�RODUDN�úHNLOOHQGLUPHN�JHUHNPHNWHGLU���
<HQLOLN� YH� \HQLOLN� V�UHFL\OH� LOJLOL� NDYUDPODUÕQ� |]HOOLNOH�SUDWLV\HQOHUFH� ELOLQPHVL� EX� V�UHFLQ� SODQODQPDVÕ�� \HQLOLNOH� LOJLOL� ND\QDNODUÕQ�YH� YDUOÕNODUÕQ� WHVSLW� HGLOPHVL� YH� \HQLOLN� V�UHFLQLQ� JHUoHNOHúWLULOPHVL�DúDPDODUÕQGD� XIXN� DoÕFÕ� RODFDNWÕU�� d�QN��� \HQLOLN� JHUoHNWHQ� LúOHWPHGH� ELU�V�UHo� GDKLOLQGH� ELOLQoOL� LúOH\HQ� ELU� ROJXGXU�� %X� V�UHo� LoHULVLQGH� ELU� WDNÕP�ELUH\VHO� YH� |UJ�WVHO� XQVXUODU� |Q� SODQD� oÕNDUWÕOPDOÕGÕU�� gQ� SODQD� oÕNDUÕOPDVÕ�JHUHNHQ�ELUH\VHO�YH�|UJ�WVHO�XQVXUODUÕ�EHOLUOHUNHQ�\HQLOLNOH� LOJLOL�NDYUDPODUD�YXUJX�\DSPDN�JHUHNPHNWHGLU����
$\QÕ�]DPDQGD�\HQLOL÷L�KHP�PDNUR�KHP�GH�PLNUR�DoÕGDQ�HOH�DOPDNWD�GD� ID\GD� YDUGÕU�� 0DNUR� DoÕGDQ� \HQLOLN�� WHN� YH� HúVL]� RODELOLU� DQFDN� PLNUR�DoÕGDQ� ELU� RUJDQL]DV\RQ� DoÕVÕQGDQ� \HQL� RODQ� GL÷HU� RUJDQL]DV\RQ� DoÕVÕQGDQ�HVNL� RODELOLU�� %X� VHEHSOH� WDNOLW� KHU� QH� NDGDU� DKODNL� SUREOHPOHU� DWIHGLOHQ� ELU�ROJX�ROVD�GD�EHOLUOL�ELU� VLVWHP� LoHULVLQGH�ELU�\|QHWLP� WHNQL÷L�YH�DUDFÕ�RODUDN�NXOODQÕODELOPHNWHGLU��6LVWHPDWLN�NXOODQÕOPÕú�ELU� WDNOLW� V�UHFL� RUJDQL]DV\RQXQ�NHQGL� Lo� GLQDPLNOHULQLQ� GH� GLNNDWH� DOÕQPDVÕ\OD� PLNUR� DoÕGDQ� \HQLOLNOHULQ�RUWD\D�oÕNPDVÕQGD�HWNLOL�RODFDNWÕU���
dDOÕúPDPÕ]GD� VÕUDVÕ� LOH� \HQLOLN� NDYUDPÕQÕQ� WDQÕPODQPDVÕ�� \HQLOLN�\DUDWÕFÕOÕN� YH� WDNOLW� NDYUDPODUÕ� DUDVÕQGDNL� LOLúNLOHULQ� LQFHOHQPHVL�� \HQLOLN�V�UHFL� LoHULVLQGH� \DUDWÕFÕOÕ÷ÕQ� YH� WDNOLGLQ� QDVÕO� ELU� \HUH� VDKLS� ROGX÷XQXQ�DQDOL]L�JHUoHNOHúWLULOHFHNWLU��
���<HQLOL÷LQ�7DQÕPODQPDVÕ�
<HQLOLN� NDYUDPÕQÕQ� N|N�� RODQ� \HQL� VÕIDWÕQÕQ� V|]O�N� DQODPODUÕQD�EDNDFDN� ROXUVDN� ]DPDQ�� NXOODQÕP� YE�� ER\XWODUD� VDKLS� WDQÕPODUOD�NDUúÕODúPDPÕ]� P�PN�QG�U�� =DPDQ� ER\XWXQD� VDKLS� ROPD� DoÕVÕQGDQ� \HQL��ROXúXQXQ� YH� oÕNÕúÕQÕQ� oRN� D]� ]DPDQ� JHoPLú� KHUKDQJL� ELU� úH\� � RODUDN�WDQÕPODQDELOLU��0HVHOD�� \HQL� KDEHU�� \HQL� XVXO� YE�� JLEL�� �$÷D\DN�� ������ ������.XOODQÕP�DoÕVÕQGDQ�LVH��NXOODQÕOPDPÕú�YH\D�oRN�D]�NXOODQÕOPÕú�RODQ�WDQÕPÕQÕ�YHUPHN� P�PN�QG�U�� 'L÷HU� ELU� LIDGH� LOH� � \HQL� NDYUDPÕQÕ�� LON� GHID� RUWD\D�DWÕODQ�� \DSÕODQ�� PH\GDQD� JHWLULOHQ� YH� NDUúÕODúÕODQ� RODUDN� DoÕNOD\DELOGL÷LPL]�JLEL� |QFHNLOHUGHQ� IDUNOÕ�� EDúND� JLEL� ELU� LIDGH\OH� RUWD\D� NR\PDPÕ]�P�PN�QG�U���'R÷DQ�������������7�P�EX�WDQÕPODPDODUÕQ�ÕúÕ÷ÕQGD�\HQL��ELUH\��LúOHWPH�YE��VRV\DO�\DSÕ�SDUoDODUÕ�DoÕVÕQGDQ�GDKD�|QFHVL�ROPD\DQ�ELU�ROD\Õ�\D�GD�ROJX\X�LIDGH�HWPHNWHGLU��%XUDGD�YXUJXODPDPÕ]�JHUHNHQ�EDúND�ELU�QRNWDGD�



<DUDWÕFÕOÕN�0Õ�<RNVD�7DNOLW�0L"�

� ��

KHUKDQJL� ELU� ELUH\� \DGD� NXUXP� LoLQ� |QFHVL� RODQ� ELU� ROD\ÕQ�� IDDOL\HWLQ� YH\D�GXUXPXQ� EDúNDODUÕ� LoLQ� |QFHVLQLQ� ROPD\DELOHFH÷L� YH� LON� GHID�NDUúÕODúÕODELOHFH÷LGLU��
<HQL� N|N�QGHQ� W�UH\HQ� \HQLOLN� NDYUDPÕQÕQ� GD� V|]O�N� DQODPODUÕQD�EDNWÕ÷ÕPÕ]� ]DPDQ�� \HQL� ROPD�KDOL�� \HQL� oÕNDQ� úH\LQ�KDOL� YH� HVNL� YH\D�KDOHQ�GHYDP�HGHQ�ELU�úH\LQ�\HULQH�EDúND�ELU�úH\�NR\PD�JLEL�DoÕNODPDODU�\DSPDPÕ]�P�PN�QG�U��'R÷DQ�� ������ ����� %X� WDQÕPODPDODUGDQ� DQOD\DELOGL÷LPL]�NDGDUÕ\OD�\HQLOLN��HVNL\L�YH\D�YDU�RODQÕ�GH÷LúWLUHUHN�EDúND�ELU�KDO�YH�\DSÕ\D�E�U�QPH\L�LIDGH�HWPHNWHGLU����
øúOHWPHOHU�DoÕVÕQGDQ��\HQL�KL]PHWOHU��U�QOHU� WDVDUODPDN��\HQL��UHWLP�YH�VXQXP�\|QWHPOHUL�NXOODQPDN�YH\D�R�]DPDQD�NDGDU�KLo�LPDO�HGLOPHPLú�ELU�PDOÕ�HQG�VWUL\H� LON�NH]�VXQPDN�RODUDN�LIDGH�HGHELOHFH÷LPL]�\HQLOLN�NDYUDPÕ�ELU�\DQGDQ�\HQL�ELU�PDO�KL]PHW�YH\D�V�UHo�\DUDWÕPÕQÕ�NDSVDUNHQ�|WH�\DQGDQ�GDKD�|QFH�\DUDWÕOPÕú�YH�NXOODQÕOPÕú�WHNQRORMLOHULQ�IDUNOÕ�ELU�HQG�VWULGH�LON�NH]�NXOODQÕPÕQÕ�GD�NDSVDPDNWDGÕU���'LQoHU�YH�)LGDQ�������������
øúOHWPHOHU� DoÕVÕQGDQ� LVH� \HQLOLNOH� LOJLOL� WDQÕPODUÕ� YH� |QH� oÕNDQ�ER\XWODUÕ� IDUNOÕ� \D]DUODUD� J|UH� DúD÷ÕGDNL� JLEL� NURQRORMLN� ELU� VÕUD� LOH� YHUPHN�P�PN�QG�U���$OÕQWÕOD\DQ��&XPPLQJ���������������
x =XFNHUPDQ�&RPLWWHH� �������� ³WHNQLN�� VLQDL�YH� WLFDUL� VLOVLOH\H�VDKLS�EDVDPDNODUGÕU�´�
x 0DUTXLV���������³WHNQRORMLN�GH÷LúLPLQ�ELU�SDUoDVÕGÕU´�
x .XKQ���������³\DUDWÕFÕOÕN�KLoELU�úH\GHQ�ELU�úH\OHU�ROXúWXUPDN��\HQLOLN�LVH�EX�ELU�úH\OHUL��U�QOHUH�YH�VHUYLVOHUH�G|Q�úW�UPHNWHGLU�´��
x %DGDZ\���������³\DUDWÕFÕOÕN�ELU�úH\L�YDU�KDOH�JHWLUPHN��\HQLOLN�LVH�ELU�úH\L�NXOODQÕODELOLU�KDOH�JHWLUPHNWLU�´��
x 8GZDGLD� �������� ³\HQL� �U�QOHULQ�� KL]PHWOHULQ� YH� V�UHoOHULQ�EDúDUÕ\OD�\DUDWÕOPDVÕ��JHOLúWLULOPHVL�YH�WDQÕWÕOPDVÕGÕU�´�
x 7ZLVV� �������� ³\HQL� ELU� EXOXúXQ� \HQLOLN� RODELOPHVL� LoLQ�SD]DUGD�EDúDUÕ�HOGH�HWPHVL�JHUHNLU�´�GHPLúOHUGLU��
<HQLOL÷L� VDGHFH� WHNQLN� ELU� oHUoHYHGH� � GH÷HUOHQGLUPHPHN�JHUHNPHNWHGLU�� � <HQLOLN� KHUKDQJL� ELU� ROD\�� ROJX� YH� GXUXPOD� LOJLOL�PH\GDQD�JHWLULOHQ�\HQL�ILNLUOHULQ�SUDWL÷H�YH�X\JXODPD\D�JHoLULOPHVL� LOH� LOJLOL�ELU�V�UHo�RODUDN� LIDGH� HGLOHELOLU�� �$ZDPOHK�� ������ ���� %X� DQODPGD� 'UXFNHU¶�����������¶D�J|UH�GH�\HQLOLN�VDGHFH�WHNQLN�ELU�WHULP�RODUDN�DQODúÕOPDPDOÕGÕU��$\QÕ�]DPDQGD�� VRV\DO� YH� HNRQRPLN� ELU� WHULPGLU�� <HQLOL÷LQ� |Oo�W��� ELOLPVHO� YH\D�WHNQRORMLN�GH÷LO��HNRQRPLN�YH�VRV\DO�oHYUHGH�ELU�GH÷LúLPGLU�YH�ELU�GH÷HUGLU��øQVDQODUÕQ� �P�úWHULOHU� YH\D� �UHWLFLOHU�� YDWDQGDúODU�� |÷UHQFLOHU� YH\D�|÷UHWPHQOHU� Y�E��� GDYUDQÕúODUÕQGD� ELU� GH÷LúLPGLU�� <HQLOLN�� \HQL� ELU� ELOJLGHQ�]L\DGH�� \HQL� YDUOÕN� YH\D� \HQL� KDUHNHW� SRWDQVL\HOL� \DUDWPDN� GHPHNWLU�� <DQL��\HQLOLN� VRPXW�RODUDN�EX�SRWDQVL\HOL�RUWD\D�NR\PDNOD� LOJLOLGLU��<HQLOLN�|UJ�W�GÕúÕQÕ� KHVDED� NDWPDNVÕ]ÕQ� |UJ�W� LoLQGH� PH\GDQD� JHOHQ� ROD\ODU� GH÷LOGLU��'ROD\VÕ\OD��\HQLOLN�WLFDULOHúWLULOHELOGL÷L�|Oo�GH�DQODP�LIDGH�HGHFHNWLU��
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<XNDUÕGDNL� � WDQÕPODUGDQ�GD�DQOD\DELOHFH÷LPL]�NDGDUÕ\OD�\DUDWÕFÕOÕN��EXOXú�� GH÷LúLP� YE�� NDYUDPODU� ELUELUOHULQH� \DNÕQ�� Lo� LoH� NDYUDPODU�GXUXPXQGDGÕU�� <HQLOLN� ED]HQ� WHNQRORMLQLQ� ELU� SDUoDVÕ�� ED]HQ� \DUDWÕFÕOÕN�V�UHFLQLQ�GHYDPÕ�RODUDN�QLWHOHQGLULOPHNWH�YH�YH\D�WDNOLW�NDYUDPÕ�VWUDWHMLN�ELU�DUDo�RODUDN�\HQLOLNOH�LOLúNLOHQGLULOPHNWHGLU��
���<DUDWÕFÕOÕN�YH�<HQLOLN��
+D\DOLOHúWLULOPLú�� LVSDW� HGLOPHPLú� YH� GHQHQPHPLú� \HQL� ILNLUOHULQ�PH\GDQD� JHWLULOPHVL� RODUDN� WDQÕPOD\DELOHFH÷LPL]� \DUDWÕFÕOÕN��JHUoHNOHúWLULOPHPLú� ELU� DPDo�� ELU� �U�Q�� ELU� KL]PHWOH� LOJLOL� RODELOGL÷L� JLEL�QHVQHOHULQ�GR÷DVÕ�LOH�LOJLOL�RODUDN�GDKD�|QFH�RUWD\D�KLo�DWÕOPDPÕú�ELU�J|U�ú�GH�RODELOLU���*XUWHHQ�����������
<DUDWÕFÕOÕN�� YDU� RODQ� úH\OHULQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� YH�YH\D�\HQLGHQ� ELU� DUD\D� JHWLULOPHVLQL� VD÷OD\DFDN� \HQL� ILNLUOHULQ� YH� G�ú�QFHOHULQ�VHQWH]L�ROXS�LQVDQGD�YDU�RODQ�LoVHO�ELU�|]HOOLNWLU��)L]LNVHO�ELU�YDUOÕ÷Õ�ROPD\DQ�\DUDWÕFÕOÕ÷ÕQ� ELU� LQVDQGD� KD]ÕU� EXOXQXS� EXOXQPDGÕ÷ÕQÕ� VDSWDPD\D� oDOÕúPDN�YH\D� VÕQÕUODUÕQÕ� EHOLUOHPHN� LoLQ� oDED�J|VWHUPHN� V�EMHNWLI� YH� WDUWÕúPD\D� DoÕN�ELU� \DNODúÕP� RODFDNWÕU�� �=KXDQJ�� ������ ���� $QFDN� GL÷HU� WDUDIWDQ� úXQX�V|\OH\HELOLUL]� NL� )UDQVÕ]� ILOR]RI� +HQU\� %HUJVRQ¶� XQ� GD� YXUJXODGÕ÷Õ� JLEL�\DUDWÕFÕOÕN�ELUH\VHO�KD\DWÕQ�KHU�DQÕQGD�WHFU�EH�HGLOHQ��$OÕQWÕOD\DQ��3HWURZVNL�������� ����� ELU� V�UHoWLU�� <DQL�� KHU� ELUH\� GR÷DO� \DUDWÕFÕOÕN� \HWHQHNOHUL\OH�G�Q\D\D�JHOLU��'R÷DO�\DUDWÕFÕ�\HWHQHNOHUGHQ�NDVÕW�� LQVDQODUÕ�ELU�úH\OHUL� IDUNOÕ�\DSPD�� ELU� úH\OHU� \DUDWPD� YH� WHFU�EH� HGLQPH� \HWHQHNOHULGLU��3HJHV�� ��������������
ùHNLO�����<DUDWÕFÕOÕ÷ÕQ�8QVXUODUÕ���

.D\QDN� �� g=7h5.�� $]LP� YH� :ø/(0$1�� 'DYLG�� ³(QKDQFLQJ�0DQDJHULDO�&RPSHWHQFLHV�7KURXJK�2UJDQL]DWLRQDO�&UHDWLYLW\´��+�h��LNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL�'HUJLVL� &LOW�����6D\Õ����������V������
<DUDWÕFÕOÕN� KHP� ELUH\VHO� KHP� GH� NROOHNWLI� GDYUDQÕúÕQ� ELU� oÕNWÕVÕ� YH�RODUDN� J|U�OHELOLU��<DUDWÕFÕOÕN� KHU� ELUH\GH� YDU� RODQ� G�ú�QPH� EHFHULVLQLQ� ELU�IRQNVL\RQXGXU�� %X� QHGHQOH� \DUDWÕFÕOÕN� LQVDQODUÕQ� G�ú�QG�NOHUL� \ROX� YH�
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VRUXQODUD� QDVÕO� KD\DOFL� \DNODúWÕNODUÕQÕ� LIDGH� HGHU�� ù�SKHVL]� KD\DOFL�G�ú�QHELOPHN� \DUDWÕFÕOÕ÷ÕQ� ELU� XQVXUXGXU�� $QFDN�� \DUDWÕFÕOÕ÷ÕQ� GL÷HU� LNL�|QHPOL�XQVXUX�GDKD�YDUGÕU��%X�XQVXUODUÕ�NÕVDFD�DoÕNOD\DFDN�ROXUVDN���g]W�UN�YH�:LOHPDQ������������
���<DUDWÕFÕ�'�ú�QHELOPH�%HFHULOHUL����øQVDQODUÕQ�SUREOHPOHUL�QDVÕO�HOH�DOGÕNODUÕQÕ� YH� KHP� YDU� RODQ� ILNLUOHUL� KHP� GH� \HQL� ILNLUOHUL� \HQL�NRPELQDV\RQODU�LoHULVLQGH�\HUOHúWLUHELOPH�YH�o|]�P�\DUDWDELOPH�NDSDVLWHVLQL�DQODWPDNWDGÕU��
���8]PDQOÕN���%LU�NLúLQLQ�LúL\OH�LOJLOL�RODUDN�\DSDELOGL÷L�YH�ELOGL÷L�KHU�úH\L�NDSVDPDNWDGÕU��
��� 0RWLYDV\RQ� �� <DUDWÕFÕ� G�ú�QPH� YH� X]PDQOÕN� ELU� ELUH\LQ�KDPPDGGHOHUL� YH\D� GR÷DO� ND\QDNODUÕGÕU�� )DNDW� �o�QF�� IDNW|U� RODQ�PRWLYDV\RQ� LVH�� JHUoHNWHQ� LQVDQODUÕQ� QH� \DSDELOHFH÷LQL� EHOLUOHU�� 0HVHOD� ELU�ELOLP� DGDPÕ�� |QHPOL� H÷LWLPVHO� NLPOLNOHUH� VDKLS� RODELOLU� YH� HVNL� SUREOHPOHUH�\HQL� DoÕOÕPODU� JHWLUHELOPHNWH� E�\�N� EHFHUL\H� VDKLSWLU�� $QFDN� H÷HU�� ELOLP�DGDPÕQÕQ� EXQODUÕ� JHUoHNOHúWLUPHN� GR÷UXOWXVXQGD� PRWLYDV\RQX� \RNVD��JHUoHNWHQ�KLoELU�úH\�LVWHQLOGL÷L�JLEL�JHUoHNOHúPH\HFHNWLU��
<DUDWÕFÕOÕN� IDDOL\HWL� ELU� V�UHo� GDKLOLQGH� LúOHPHNWHGLU�� <DUDWÕFÕOÕN�V�UHFL� JHOLúWLULOHELOHQ� YH� LOHUOHWLOHELOHQ� ELU� V�UHoWLU�� +HUNHV� EHOLUOL� |Oo�OHUGH�\DUDWÕFÕGÕU��%XQXQOD�EHUDEHU��ELU�oRN�EHFHULOHU�YH�\HWHQHNOHU�DODQÕQGD�PHVHOD��VSRU� YH\D� VDQDW� JLEL�� ED]Õ� ELUH\OHU� GL÷HUOHULQH� J|UH� GDKD� ID]OD� \DUDWÕFÕOÕ÷D�VDKLSWLUOHU�� $\QÕ� ]DPDQGD�� ED]Õ� LQVDQODU� \DUDWÕFÕOÕ÷ÕQ� JHOLúPHVLQLQ�FHVDUHWOHQGLULOGL÷L� ELU� oHYUHGH� E�\�P�ú� YH� H÷LWLP� DOPÕúODUGÕU�� 2QODU� GL÷HU�LQVDQODUD�J|UH�GDKD�\DUDWÕFÕ�G�ú�Q�U�YH�X\JXODUODU��'L÷HU� LQVDQODU�DoÕVÕQGDQ�\DUDWÕFÕOÕN� V�UHFL� GDKD� ]RUGXU�� d�QN��� RQODU� EX� DODQGD� SR]LWLI� RODUDN�J�oOHQGLULOPHPLúOHUGLU�� (÷HU� EX� LQVDQODU� GD� \DUDWÕFÕOÕN� \HWHQH÷LQH� VDKLS�ROPDN� LVWL\RUODUVD� \DUDWÕFÕ� V�UHoOHULQ� QDVÕO� KD\DWD� JHoLULOGL÷LQL� |÷UHQPHN�]RUXQGDGÕUODU�� dR÷X� LQVDQODU� \DQOÕú� RODUDN�� VDGHFH� ED]ÕODUÕQÕQ� \DUDWÕFÕ�RODELOHFH÷LQH�YH�GL÷HUOHULQLQ�GH�RODPD\DFD÷ÕQD�LQDQÕUODU��2QODUD�J|UH��VDGHFH�]HNL� YH� NDELOL\HWOL� LQVDQODU� ILNLUOHU� YH� |QJ|U�OHU� RUWD\D� NR\DELOLUOHU��<DUDWÕFÕOÕN� LKWL\DWHQ� VDNODQDQ��HVUDUHQJL]�YH�QDGLU�RODQ�ELU�\HWHQHN�GH÷LOGLU��dR÷X�]DPDQ�PDQWÕ÷D�D\NÕUÕ�RODUDN�G�Q\D\D�IDUNOÕ�DoÕODUGDQ�EDNPD�\ROXGXU��<DUDWÕFÕOÕN� V�UHFL� GL÷HU� LQVDQODUÕQ� J|UHPHGL÷L� YH� G�ú�QHPHGL÷L� úHNLOGH�QHVQHOHU�DUDVÕQGDNL�LOLúNLOHUL�J|UHELOPH�YH�G�ú�QHELOPH\L�JHUHNWLULU���.XUDWNR�YH�+RGJHWV�����������������
<DUDWÕFÕ� V�UHoOHULQ� VRQXQGD� |QFHGHQ� ELOLQPHVL� YH� SODQODQPDVÕ� oRN�]RU� RODQ� EXOXúODU� YH\D� NHúLIOHU� HOGH� HGHUL]�� %LOPHGL÷LPL]L� G�ú�QG�÷�P�]�IDNDW�GDKD�|QFH�YDU�RODQ�ELU�úH\L�NHúIHGHUL]�YH\D�GDKD�|QFH�YDU�ROPD\DQ�ELU�úH\L� LFDW� HGHUL]�� �%XUJHOPDQ� YG��� ������ ��� %XOXúODU� YH� NHúLIOHUGHNL� EDúDUÕ�NULWHUL�WLFDUL�GH÷LOGLU��EXUDGD�|QHPVHQHQ�EDúDUÕ�NULWHUL�WLFDUL�ROPDVÕQGDQ�GDKD�oRN� WHNQLNWLU�� <DQL�� HNRQRPLN� ND]DQoODUD� ELU� WHPHO� ROXúWXUDFDN� PÕ"�VRUXVXQGDQ� GDKD� ]L\DGH� EXOXú� YH\D� NHúLI� GR÷UX� PX�JHUoHN� PL"� VRUXVXQD�YHULOHFHN�FHYDS�|QHP�ND]DQPDNWDGÕU��(UHQ���������������ùLPúHN������������
<HQLOLN� YH� \DUDWÕFÕOÕN� DUDVÕQGDNL� WHPHO� IDUNODUGDQ� ELULQL� \DUDWWÕNODUÕ�VRQXoODU�DoÕVÕQGDQ�RUWD\D�NR\PDPÕ]�P�PN�QG�U��<XNDUÕGD�EDKVHGLOGL÷L�JLEL�
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\DUDWÕFÕOÕN� V�UHFLQLQ� VRQXQGD� NHúIHGLOHQ� YH\D� LFDW� HGLOHQLQ� GR÷UXOX÷XGXU�DQFDN��\HQLOLN�V�UHFLQLQ�VRQXFXQGD�LVH�HNRQRPLNOLN�YH�HNRQRPLN�ND]DQFD�ELU�WHPHO�ROXúWXUPDVÕ�|QHP�ND]DQPDNWDGÕU���
gWH�\DQGDQ�\HQLOLN�WHNQLN�EXOXúODU�YH�LFDW�HWPH�LOH�\DNÕQGDQ�LOJLOLGLU��<HQLOLN� \DSPDN� �LQQRYHU�� ILLOLQL� DoÕNODUNHQ�� |QFH� LFDW� HWPHN� �LQYHQWHU��NDYUDPÕQGDQ� EDKVHWPHN� JHUHNHELOLU�� øFDW� HWPHN�� G�ú�QFH� J�F�� LúH� KHUKDQJL�ELU� úH\L� \DUDWPDN�RODUDN� WDQÕPODQDELOLU��<HQLOLN� \DSPDN� LVH�� ELU� WDNÕP�\HQL�IDDOL\HWOHUH� JLUPH� PHYFXW� RODQ� GXUXPGD� ED]Õ� GH÷LúLNOLNOHU� \DSPD� RODUDN�WDQÕPODPDN�P�PN�QG�U��/RNH¶� D� J|UH� � LFDW� HWPHN�� ³EHNOHQPH\HQ�ELU� DQGD�ELU� G�ú�QFH� RUWD\D� DWDUDN� R� ]DPDQD� NDGDU� PHYFXW� ROPD\DQ� ELU� úH\L�NHúIHWPHN´WLU�� <HQLOLN� \DSPDN� LVH�� ³LQVDQ� IDDOL\HWOHULQGH� ELU� GH÷LúPH� YH�GH÷LúLPL�PH\GDQD�oÕNDUDQ�ELU� V�UHo´WLU��%X�DoÕNODPDODUGDQ�HOGH�HGHFH÷LPL]�QHWLFH�� \HQLOLN� \DSPDN� LoLQ� KHU� úH\GHQ� |QFH� LFDW� HWPHN� JHUHNWL÷LGLU���$OÕQWÕOD\DQ��(UHQ�������������
<DUDWÕFÕOÕN�YH�\HQLOLN�DUDVÕQGD�\DSÕODQ�EX�QHYL�ELU�D\ÕUÕPÕQ�|UJ�WVHO�\DúDPGD�|QHPOL�ELU�LúOHY�J|UG�÷��RUWDGDGÕU��d�QN���\HQL�ILNLUOHU��UHWPHN�LoLQ�JHUHNVLQPH� GX\XODQ� \HWHQHNOHU� LOH� EX� ILNLUOHUL� WLFDUL� DPDoODUOD� X\JXODPD\D�DNWDUPDN�LoLQ�JHUHN�GX\XODQ�\HWHQHNOHU�DUDVÕQGD�IDUN��V|]�NRQXVXGXU��.HQGL��\HOHULQLQ� ILNLUOHULQGHQ� WDP�RODUDN�\DUDUODQDELOPHVL� LoLQ�ELU�RUJDQL]DV\RQXQ�KHP� \DUDWÕFÕ� KHP� GH� \HQLOLNoL� SHUVRQHOH� LKWL\DFÕ� YDUGÕU�� %XQXQ� \DQÕQGD�\DUDWÕFÕ�ILNLUOHU�\HQLOLN�úHNOLQGH�X\JXODPD\D�DNWDUÕOPDGÕNODUÕ�V�UHFH��|UJ�WVHO�HWNLQOL÷H�KHUKDQJL�ELU�NDWNÕGD�EXOXQDPD]ODU��ùLPúHN��������������
%X�QRNWDGDQ�KDUHNHWOH�LúOHWPHOHULQ�\HQLOLNoL�|]HOOLNOHUH�VDKLS�ROPDVÕ�D\QÕ� DQGD� R� LúOHWPHOHULQ� \DUDWÕFÕOÕN� EDNÕPÕQGDQ� JHUHNOL� |]HOOLNOHUH� VDKLS�ROPDVÕQÕ�JHUHNWLUGL÷LQL� V|\OH\HELOLUL]��%LU� LúOHWPHGH�\HQLOLNOHULQ� V�UHNOL�KDOH�JHWLULOHELOPHVL� KHU� úH\GHQ� |QFH� LúOHWPHGH� \DUDWÕFÕOÕN� IDDOL\HWOHULQLQ�NXUXPVDOODúPDVÕQD� ED÷OÕGÕU�� �øELFLR÷OX� YH� .DUD|]�� ������ ����� d�QN��\DUDWÕFÕOÕN� LúOHULQ� \DSÕOPDVÕQGD� GDKD� \HQL� YH� HWNLOL� \RO� YH� \|QWHPOHULQ�JHOLúWLULOPHVLQGH�|UJ�WH�\DUGÕPFÕ�ROPDNWD�YH�RQX�\HWHUOL�KDOH�JHWLUPHNWHGLU���<DUDWÕFÕOÕN�� D\UÕFD�� |UJ�W�Q� NHQGLQL� V�UHNOL� RODUDN� \HQLOHPH� YH� GH÷LúLP�\DSPD�\HWHQH÷LQL�GH�\�NVHOWPHNWHGLU��.ÕVDFD��NHQGL��\HOHULQLQ� ILNLUOHULQGHQ�WDP� RODUDN� \DUDUODQDELOPHVL� LoLQ� ELU� |UJ�W�Q� KHP� \DUDWÕFÕ� KHP� GH� \HQLOLNoL�SHUVRQHOH�LKWL\DFÕ�YDUGÕU���ùLPúHN�YG����������������
���7DNOLW�9H�<HQLOLN�
.HOLPH� DQODPÕ� RODUDN� EDNÕOGÕ÷ÕQGD� WDNOLW�� EHQ]HPH\H� YH\D�EHQ]HWPH\H� oDOÕúPD�� EHQ]HULQL� \DSPD�� ELU� úH\LQ� DVOÕQÕQ� EHQ]HUL� YH\D�VDKWHVLQL�\DSPD�YH�EDúND�ELULQLQ�ILNLU�YH�J|U�úOHULQH�WDKNLNVL]�X\PD�YH�RQXQ�JLEL� KDUHNHW� HWPH� DQODPODUÕQÕ� WDúÕPDNWDGÕU�� �'R÷DQ�� ������ ����� 'DKD� oRN�HNRQRPLN�DoÕGDQ�LVH��EHOOL�ELU�|UQH÷H�EHQ]HPH\H�YH�EHQ]HWPH\H�oDOÕúPD�YH�EHQ]HWLOHUHN�\DSÕOPÕú�PDO�YH\D�Hú\D�GHPHNWLU���6H\LWR÷OX�������������
6RV\DO�KD\DW�DoÕVÕQGDQ�WDNOLW� LQFHOHQGL÷LQGH�VÕNOÕNOD�PH\GDQD�JHOHQ�ELU� ROJX� ROGX÷XQX� V|\OH\HELOLUL]�� dRFXNODU� DLOHOHULQL� YH� HPVDOOHULQL� WDNOLW�HGHUOHU��$]�JHOLúPLú��ONHOHU�JHOLúPLú��ONHOHUL� WDNOLW�HGHUOHU��%LU�HQG�VWULGHNL�LúOHWPHOHU� R� HQG�VWULGHNL� NHQGLQL� NDEXO� HWWLUPLú� GL÷HU� LúOHWPHOHUL� WDNOLW�HGHUOHU���3LQJOH�������������
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7DNOLW� ROJXVX� KHP� PDNUR� KHP� GH� PLNUR� DoÕGDQ� G�ú�Q�OG�÷�QGH�\HQLOLNOH� \DNÕQGDQ� LOLúNLOL� ELU� NDYUDPGÕU�� 0RNUD� DoÕGDQ� úXQX� V|\OHPHPL]�P�PN�QG�U�� JHOLúPHNWH� RODQ� �ONHOHU� X]XQ� G|QHP�EDWÕQÕQ� \HQLOLNOHU� VRQXFX�RUWD\D�oÕNDUGÕ÷Õ� WHNQRORMLOHUL� WDNOLW�HWPLúOHUGLU�YH�KDOHQ� WDNOLW�HWPH\H�GHYDP�HGHQ� �ONHOHU� GH� YDUGÕU�� %XJ�Q� JHOLQHQ� QRNWDGD� úX� J|U�OP�úW�U� NL� G�Q�Q�*�QH\�.RUH� YH� 7D\YDQ� JLEL� WDNOLWoL� �ONHOHUL� EXJ�Q� \HQLOLNoL� �ONHOHU� KDOLQH�JHOPLúWLU�� %DúDUÕOÕ� úHNLOGH� \DSWÕNODUÕ� WDNOLW� RQODUÕQ� \HQLOLNoL� �ONHOHU� KDOLQH�JHOPHVLQGH� HWNLOL� ROPXúWXU�� �(FRQRPLVW�� ������ ���� %XQXQ� JLEL�� \HQLOLNOHUL�WDNOLW�HGHUHN�YH\D�ÕVODK�HGHUHN�GXUXPX�J�oOHQGLUHQ�YH�OLGHU�NRQXPXQD�JHoHQ�LúOHWPHOHUGH� D]� GH÷LOGLU�� 0HVHOD�� ,%0� LúOHWPHVL� +ROOHULWK� LúOHWPHVLQL� WDNOLW�HGHUHN�ELOJLVD\DU�SL\DVDVÕQD�JLUPLúWLU���(UHQ������������
2UJDQL]DV\RQODU� DoÕVÕQGDQ� WDNOLW� ROJXVXQD� EDNÕOGÕ÷ÕQGD� 3RUWHU¶ÕQ�J|U�úOHUL� GLNNDW� oHNLFLGLU�� 2QD� J|UH�� H÷HU� ELU� |UJ�W� KHUKDQJL� ELU� NRQXGD�X]PDQOÕ÷D� VDKLS� GH÷LOVH� RQX� GÕú� ND\QDNODUGDQ� HOGH� HGHELOLU� YH� GÕú�ND\QDNODUGDQ� HOGH� HWPH� V�UHoOHULQH� RGDNODQDUDN� � RSHUDV\RQHO� HWNLQOLN�ND]DQDELOLU��'L÷HU�WDUDIWDQ�]DWHQ�RUJDQL]DV\RQODU�DNWLYLWHOHULQL�JHOLúWLUHELOPHN�LoLQ� YH� UHNDEHW� HGHELOLUOLNOHULQL� NRUX\DELOPHN� LoLQ� GL÷HU� RUJDQL]DV\RQODUOD�NHQGL� X\JXODPDODUÕQÕ� PXND\HVH� HWPHN� ]RUXQGDGÕUODU�� +HU� QH� NDGDU�RSHUDV\RQHO� HWNLQOLN� WHN� EDúÕQD�PXND\HVHOL� �VW�QO�N� VD÷ODPDVD� GD� ELU� úH\H�YHULOHQ� |QHPL� DUWÕUPDN�� LOHUOHPH\L� VD÷ODPDN� GL÷HUOHULQLQ� IDDOL\HWOHULQL�EDúDUÕ\OD�WDNOLW�HWPHNOH�P�PN�QG�U���$OÕQWÕOD\DQ��$SSOHE\�YH�0DYLQ�������������
5HNDEHWLQ� JOREDOOHúPH� QHWLFHVLQGH� GDKD� GD� DUWPDVÕ� VRQXFXQGD�LúOHWPHOHU� KDOLKD]ÕUGD� \DSPÕú� ROGXNODUÕ� LúOHUL� JHOLúWLUPHN� YH� LOHUOHWPHN� LoLQ�V�UHNOL� RODUDN�\HQL�\ROODU� EXOPDN�]RUXQGDGÕUODU��%X�QDVÕO� RODFDN"�*HOLúPHN�YH� LOHUOHPHN� LoLQ� oRN� PX� oDOÕúÕOPDOÕ� \RNVD� GDKD� ID]OD� P�úWHUL� RGDNOÕ�VWUDWHMLOHU� PL� EHOLUOHQPHOL"� %X� VRUXODU� &RRSHUV	/\EUDQG� WDUDIÕQGDQ�\�U�W�OHQ� YH� 8OXVODUDUDVÕ� 0�úWHUL� +L]PHWOHUL� .XUXPX� �,QWHUQDWLRQDO�&XVWRPHU� 6HUYLFH� $VVRFLDWLRQ�¶QXQ� GD� VSRQVRUODUÕQGDQ� ELUL� ROGX÷X� ELU�DUDúWÕUPDQÕQ� WHPHO� NRQXVX� ROPXúWXU�� %X� DUDúWÕUPD�� $%'� YH� .DQDGD¶GD�IDDOL\HW� J|VWHUHQ� ����� LúOHWPH� �]HULQGH� X\JXODQPÕúWÕU�� $UDúWÕUPD� WHPHOGH�P�úWHUL� PHPQXQL\HWLQL� VD÷OD\DQ� \HQLOLNoL� \DNODúÕPODUOD� LOJLOLGLU�� %XOJXODU�WDPDPÕ\OD� J|VWHUPHNWHGLU� NL�� EDúND� LúOHWPHOHULQ� HQ� L\L� X\JXODPDODUÕQÕ�|÷UHQPHNWH� YH� EX� X\JXODPDODUÕ� WDNOLW� HWPHNWH� LVWHNOL� RODQ� LúOHWPHOHU� EX�NRQXGD� LVWHNVL]� RODQ� LúOHWPHOHUGHQ� GDKD� ID]OD� P�úWHUL� PHPQXQL\HWL�VD÷OD\DELOPHNWHGLUOHU���6WDQOH\������������
%XQXQ� DOWÕQGD� \DWDQ� WHPHO� VHEHS� EHONL� GH� RQODUÕQ� ³\HQLOLN´� LoLQ�\DSWÕNODUÕ�WDQÕPODPDODUGD�G�úW�NOHUL�D\UÕOÕNWDQ�ND\QDNODQPDNWDGÕU��<HQLOLNoL�RODUDN�P�úWHUL�PHPQXQL\HWLQL�VD÷ODPDGD�EDúDUÕVÕ]�RODQ�LúOHWPHOHU�oR÷XQOX÷X�\HQLOL÷LQ� LoVHO� ELU� V�UHo� ROPDVÕ� JHUHNWL÷LQH� LQDQÕUODU�� RQODUD� J|UH� \HQLOLN��³\HQL� �U�QOHULQ�� KL]PHWOHULQ� YH�YH\D� LoVHO� V�UHoOHULQ� \DUDWÕFÕ� V�UHoOHU�QHWLFHVLQGH�JHOLúWLULOPHVL´� RODUDN� WDQÕPODQDELOLU��)DNDW� úX� L\L� ELOLQPHOLGLU� NL�\HQLOLN� VDGHFH� \DUDWÕFÕOÕNOD� Hú� DQODPOÕ� ELU� NDYUDP� GH÷LOGLU�� +HU� QHUHGH�JHOLúWLULOPLú�ROXUVD�ROVXQ�\HQL�ILNLU�YH�X\JXODPDODUÕQ�EDúDUÕOÕ�DGDSWDV\RQXQX�GD� LoHUHQ�ELU�NDYUDPGÕU��%DúDUÕOÕ�RODQ�ELU�oRN�-DSRQ� LúOHWPHVL�EXQX�\ÕOODUGÕU�X\JXODPDNWDGÕU���6WDQOH\������������
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%XQXQ� DNVL� RODUDN� EDúND� ELU� J|U�úH� J|UH� LVH�� SUDWLN� KD\DWWD��JHQHOOLNOH��\HQLOLN�ELU�YH\D�ELUNDo�LúOHWPH�WDUDIÕQGDQ�EDúODWÕOPDNWD��GL÷HU�ELU�oRN� LúOHWPHOHU�� EX� WHúHEE�VOHULQ� X\JXODPDODUÕQGDQ� \DUDUODQPDNWDGÕU�� %X�QHGHQOH� EDúND� LúOHWPHOHUL� WDNOLW� HGHQ� LúOHWPHOHULQ� \DSWÕNODUÕ� GH÷LúLPOHUL�\HQLOLN�RODUDN�NDEXO�HWPHN�P�PN�Q�GH÷LOGLU���(UHQ������������
7DEL�NL�PDNUR�DoÕGDQ�G�ú�Q�OG�÷��]DPDQ�\HQL�ELU��U�Q�\D�GD�KL]PHW�SD]DUD� LON� oÕNWÕ÷Õ� DQGD� \HQLOLNWLU� HQ� D]ÕQGDQ� R� SD]DUÕQ� GDKLO� ROGX÷X� �ONH�DoÕVÕQGDQ�\HQLGLU�YH�GDKD�VRQUDNL� WDNOLWOHUL�YH�EHQ]HUOHUL�\HQL�GH÷LOGLU��$PD�WDNOLW�ROJXVX\OD��UHWLOHQ��U�Q�YH\D�KL]PHW�RQX�WDNOLW�RODUDN��UHWHQ�LúOHWPH�LoLQ�\HQLGLU��$\QÕ� ]DPDQGD� WDNOLW� HGLOHUHN� DOÕQDQ�YH�X\JXODQDQ�ELU� V�UHo� ELOJLVL���UHWLP�ELOJLVL��WHNQRORMLN�ELOJL�YV��WDNOLW�HGHQ�LúOHWPH�LoLQ�ELU�\HQLOLNWLU��
7DNOLW� \HQLOL÷H� RUDQOD� oRN� GDKD� D]�PDVUDIOÕGÕU� YH� GDKD� |QFH� WDNOLW�NRQXVX�ROJX\X�EDúNDODUÕ�X\JXODGÕ÷Õ�LoLQ�WDúÕPÕú�ROGX÷X�EDúDUÕVÕ]OÕN�ULVNL�oRN�GDKD� D]GÕU�� $QFDN�� WDNOLW� LúOHWPHOHUL� ELU� EDNÕPGDQ� ED÷ÕPOÕ� KDOHGH�JHWLUHELOPHNWHGLU�� d�QN��� \HQLOLN� ROPDGDQ� WDNOLW� ROPD\DFDNWÕU�� $\QÕ�]DPDQGD�� SODQOÕ� \DSÕODPD\DQ� WDNOLGLQ� LúOHWPHOHUL� GDKD� N|W�\H� V�U�NOHPHVL�LKWLPDOL� ID]ODGÕU�� 7DNOLW�� SODQOÕ� RODUDN� \DSÕOPDOÕGÕU� \DQL�� \HQLOLNoL� LúOHWPH�WDUDIÕQGDQ� X\JXODQDQ� KXVXVODU�� WDNOLWoL� LúOHWPH� WDUDIÕQGDQ� ]DPDQÕQGD�GH÷HUOHQGLULOPHOL�� LúOHWPH� NRúXOODUÕQD� X\GXUXOPDOÕ� KDWWD� \HQLOL÷H� ED]Õ�GH÷LúLNOLNOHU�YH�\HQL�XQVXUODU� LODYH�HGLOHUHN�RQX�GDKD� WXWDUOÕ�KDOH�JHWLUPH\H�oDOÕúÕOPDOÕGÕU���(UHQ������������
���<HQLOLN�6�UHFLQGH�<DUDWÕFÕOÕN�9H�7DNOLW�
<HQLOLN� V�UHFLQL� GDKD� DQODúÕOÕU� ELU� KDOH� JHWLUHELOPHN� LoLQ� HQ� EDVLW�RODQÕQGDQ� HQ� NDUPDúÕN� RODQÕQD� NDGDU� ELU� oRN� IDUNOÕ� PRGHOLQ� JHOLúWLULOGL÷L�J|U�OPHNWHGLU�� %X� PRGHOOHUGHQ� ED]ÕODUÕ� W�NHWLP� �U�QOHULQLQ� \HQLOL÷LQH�RGDNODQPÕúNHQ� GL÷HUOHUL� LVH�� HQG�VWUL\HO� �U�Q� \HQLOL÷LQH� RGDNODQDUDN�\HQLOL÷LQ� PH\GDQD� JHOLú� DúDPDODUÕQÕ� DoÕNODPD\D� oDOÕúPÕúWÕU�� �.RVNLQHQ� YH�9DQKDUDQWD������������
<HQLOLN� V�UHFL� DoÕNODQÕUNHQ� GDKD� oRN� �U�Q� YH� KL]PHW� RGDNOÕ� ELU�\DNODúÕPODU� JHOLúWLULOPLúWLU�� 'ROD\ÕVÕ\OD� GL÷HU� \HQLOLN� W�UOHULQLQ� IDUNOÕ�DúDPDODUD� VDKLS� ROXS� ROPD\DFD÷Õ� NRQXVXQD� DoÕNOÕN� JHWLULOPHGL÷L�J|U�OPHNWHGLU�� <HQLOL÷LQ� LON� DúDPDODUÕQGD� WHPHOGH� E|\OH� ELU� D\ÕUÕP� |QHPOL�ROPDVD�ELOH�GDKD�VRQUDNL�DúDPDODUGD�ED]Õ�IDUNOÕOÕNODUÕQ�ROPDVÕ�V|]�NRQXVXGXU��0HVHOD�� \HQL�ELU� �U�Q� LoLQ�QLKDL�NXOODQÕFÕ� �U�Q�� VDWÕQ� DODQ�P�úWHULGLU� YH�EX�ED÷ODPGD� \HQL� �U�QOH� LOJLOL� WHVWOHULQ� P�úWHUL� YH� W�NHWLFL� RGDNOÕ� ROPDVÕ�GR÷DOGÕU� DQFDN� \|QHWLPVHO� \HQLOLNOH� ROXúDFDN� \HQL� |UJ�WVHO� RUWDPGDQ�HWNLOHQHFHN� RODQODU� LVH� |UJ�W� oDOÕúDQODUÕGÕU�� %X� DoÕGDQ� \HQLOLN� V�UHFLQH�EDNÕOGÕ÷ÕQGD� \HQLOL÷LQ� WLFDULOHúWLULOPHVL� DúDPDVÕ� GH÷LO� |UJ�W� LoL� X\JXODQPDVÕ�GXUXPX�V|]�NRQXGXU��

�� øúOHWPHOHUGH�IDUNOÕ�DoÕODUGDQ�ELU�oRN�\HQLOLN�W�U�QGHQ�EDKVHGLOHELOLU��%XQODU����� hU�Q� YH� V�UHo� \HQLOLNOHUL� �EN]�� &DPHOR� YG��� ������� ��� <DYDú� LOHUOH\HQ��LQFUHPHQWDO�� YH� UDGLNDO� \HQLOLNOHU� �EN]�� %XUJHOPDQ� YG��� ������ ����� YH� ���7HNQLN�YH�\|QHWLPVHO�\HQLOLNOHU��EN]��%DUQH\�YH�*ULIILQ�������������
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+HUKDQJL�ELU�\HQLOL÷LQ�RUWD\D� oÕNÕúÕQGD�����%DúODQJÕo�� ���*HOLúWLUPH�YH� ��� 8\JXODPD�6RQODQGÕUPD� DúDPDODUÕQÕQ� ROGX÷X� V|\OHQHELOLU�� %DúODQJÕo�DúDPDVÕ�� \HQLOLNoL� ILNLUOHULQ� RUWD\D� oÕNWÕ÷Õ� YH� EX� ILNLUOHULQ� X\JXODPD\D�J|W�U�OPHVL� LoLQ� DWÕOÕPODUÕQ� EDúODGÕ÷Õ�� LúOHWPH� \|QHWLFLOHULQ� \HQLOLNOH� LOJLOL�RODUDN�SODQODPD�YH� ND\QDN� WDKVLVL� \DSWÕ÷Õ� ELU� DúDPDGÕU�� �9DQ� �'H�9HQ�YG��������������
<HQLOLNOHUOH� LOJLOL� ILNLUOHU� EDúOÕFD� LNL� ND\QDNWDQ� VD÷ODQDELOPHNWHGLU��%XQODU���7HN�������������
��øúOHWPH�LoL�ND\QDNODU���<|QHWLFLOHU��ILNLU�DUDúWÕUÕFÕODUÕ�YH�oDOÕúDQODU��
��øúOHWPH� GÕúÕ� ND\QDNODU� �� 0�úWHULOHU�� W�NHWLFLOHU�� ELOLP� DGDPODUÕ��UDNLSOHU�� DUDFÕODU�� WLFDUL� ODERUDWXDUODU�� W�NHWLFL� GHUQHNOHULQLQ� oDOÕúPDODUÕ���GDQÕúPDQODU��PXFLWOHU�� SDWHQW� YH� LKWLUD� EHUDDWÕ� NXUXOXúODUÕ�� UHNODP� DMDQVODUÕ��SD]DUODPD� DUDúWÕUPD� NXUXOXúODUÕ�� WLFDUL� ELUOLN� YH� GHUQHNOHU�� HQG�VWUL\HO�\D\ÕQODU�YE��GLU��
<DUDWÕFÕOÕN�YH�<HQLOLN�6�UHFL�
<DUDWÕFÕOÕN� DoÕVÕQGDQ� LúOHWPH� LoL� ND\QDNODU� |QHP� WDúÕ\RUNHQ� WDNOLW�DoÕVÕQGDQ�UDNLSOHU�YH�GL÷HU�HQG�VWULOHUGH�HQ�L\L�X\JXODPDODUÕ�\DSDQ�LúOHWPHOHU�|Q� SODQD� oÕNPDNWDGÕU�� gUJ�W� LoHULVLQGH� NL� oDOÕúDQODUÕQ� \DUDWÕFÕOÕNODUÕ� oRN�E�\�N� |QHP� WDúÕPDNWDGÕU�� %�\�N� |OoHNOL� LúOHWPHOHUGH� oRN� VD\ÕGD� oDOÕúDQÕQ�|]HOOHúWLULOPLú� ELOJL\H�� JHOLúPLú� DOHWOHUH� YH� EXQODUÕ� oRN� GDKD� XFX]� RODUDN�NXOODQPD� LPNDQODUÕQD� VDKLS� RODUDN� EX� NRQXGD� N�o�N� |OoHNOL� LúOHWPHOHULQ�oDOÕúDQODUÕQGDQ� oRN� GDKD� úDQVOÕ� ROGXNODUÕQÕ� V|\OHPHPL]�P�PN�QG�U�� 'L÷HU�WDUDIWDQ� N�o�N� |OoHNOL� LúOHWPHOHUGH� LVH� ILNUL� RUWD\D� DWDQ� NLúL� LOH� P�úWHULOHU�DUDVÕQGD�HWNLOHúLP�oL]JLVLQLQ�GDKD�NÕVD�ROPDVÕ��d�QN���P�úWHUL�LKWL\DoODUÕ�YH�EHNOHQWLOHUL�\HQL�ILNLUOHULQ�DUDúWÕUÕOPD\D�EDúODQPDVÕQGD�WHPHO�\HU�WXWPDNWDGÕU��+LSSHO¶H� J|UH� \HQL� HQG�VWUL\HO� �U�Q� ILNLUOHULQLQ� E�\�N� ELU� \�]GHVL�P�úWHULOHUGHQ� JHOPHNWHGLU�� 7HNQLN� LúOHWPHOHU�� �U�QOHULQLQ� NXOODQÕOPDVÕQGD�E�\�N� DúDPDODU� ND\GHWPLú� YH� GL÷HU� P�úWHULOHUGHQ� GDKD� |QFH� �U�QOHULQ�JHOLúWLULOPHVLQH� LKWL\Do� GX\DQ� OLGHU� NXOODQÕFÕODUGDQ� \HQL� ILNLUOHU� HOGH�HGHELOPHNWHGLUOHU��(Q� L\L� ILNLUOHULQ�ELU�oR÷XQOX÷X�PHYFXW��U�QOHU��]HULQGHNL�SUREOHPOHUL� VRUXODQ� P�úWHULOHUGHQ� JHOPHNWHGLU� �$OÕQWÕOD\DQ�� .RWWOHU�� ������������\DUDWÕFÕ�ELU�oDOÕúPD�RUWDPÕQÕQ�ROXúPDVÕ�DoÕVÕQGDQ�|QHPOL�ELU�KXVXVWXU��.�o�N�LúOHWPHOHUGH�JL]OL�ELOJL\H��WDFLG�NQRZOHGJH��DLW�G�ú�QFH�YH�KDEHUOHULQ�\D\ÕOPDVÕ�E�\�N�|OoHNOL� LúOHWPHOHUH�J|UH�oRN�GDKD�NROD\GÕU��$\QÕ�]DPDQGD��E�\�N� |OoHNOL� LúOHWPHOHUGH� NL� $U�*H� GHSDUWPDQODUÕ� |UJ�W� LoHULVLQGH� GL÷HU�oDOÕúDQODUGDQ� JHOHQ� ILNLUOHUL� ED]HQ� |QHPVHPHPHNWHGLUOHU� YH� LOJLVL]�NDODELOPHNWHGLUOHU� YH\D� NHQGL� SUHVWLMOHULQH� ELU� VDOGÕUÕ� RODUDN�DOJÕOD\DELOPHNWHGLUOHU���.RVNLQHQ�YH�9DQKDUDQWD������������
%DúDUÕOÕ� LúOHWPHOHU�� KHU� oDOÕúDQÕQÕQ� �UHWLPLQ�� �U�Q�Q� YH� KL]PHWOHULQ�\DSÕOPDVÕQÕQ� \HQL� \ROODUÕQÕ� DUDúWÕUPDVÕQÕ� VD÷ODPDN� LoLQ� X\JXQ� ELU�RUJDQL]DV\RQ� N�OW�U�� ROXúWXUPD\D� oDOÕúPDNWDGÕUODU�� %|\OH� ELU� N�OW�UH� VDKLS�RODQ� LúOHWPHOHU� oDOÕúDQODUÕQGDQ� JHOHQ� oRN� VD\ÕGD� \HQLOLNoL� ILNLUOH�NDUúÕODúPDNWDGÕUODU�� 7R\DWD� LúOHWPHVLQLQ� KHU� ELU� oDOÕúDQ� EDúÕQD� ��� DGHW� ILNLU�ROPDN��]HUH�\ÕOGD�\DNODúÕN�LNL�PLO\RQ�|QHUL\OH�NDUúÕODúWÕ÷Õ�LGGLD�HGLOPHNWHGLU��
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$\UÕFD��.RGDN�YH�GL÷HU�\HQLOLNoL�LúOHWPHOHU�HQ�L\L�ILNUL�VXQDQ�oDOÕúDQÕQD�SDUD��WDWLO�YH�RQXUODQGÕUPD�JLEL�oHúLWOL�|G�OOHU�YHUPHNWHGLU���.RWWOHU�������������
øúOHWPHQLQ� oDOÕúDQODUÕQÕQ� \DQÕQGD� DLOHOHULQGHQ� GH� \HQL� ILNLUOHULQ�JHOPHVL� RODVÕGÕU�� 0HVHOD�� 3URFWHU� DQG� *DPEOH� LúOHWPHVLQLQ� HQ� EDúDUÕOÕ��U�QOHULQGHQ� ELUL� RODQ� DWÕODELOLU� �KD]ÕU�� oRFXN� EH]L�� ELU� JHFH� YDNWL� WRUXQXQX�EHNOH\HQ�ELU�3URNWHU�DQG�*DPEOH�P�KHQGLVLQLQ�DNOÕQD�JHOPLúWLU��7RUXQXQXQ�DOWÕQÕ� GH÷LúWLUPHNOH� X÷UDúDQ� P�KHQGLV� EH]OHULQ� \ÕNDQPD�� VDNODQPD� YH��W�OHQPH� JLEL� SUREOHPOHUH� VDKLS� ROGX÷XQX� J|UP�úW��� $\QÕ� ]DPDQGD�SL\DVDGDNL� ND÷ÕW� EH]OHULQL� GHQHGL÷LQGH� LVH� ND÷ÕGÕQ� EH]� NDGDU� LGUDUÕ�oHNPHGL÷LQL� YH� oDEXN� \ÕUWÕOGÕ÷ÕQÕ� L]OHPLúWL�� %LU� W�NHWLFL� RODUDN� GX\GX÷X�LKWL\DFÕ� P�KHQGLV� RODUDN� LúOHWPHVLQH� J|W�UG��� $\QÕ� LKWL\DoODUÕQ� GL÷HU�W�NHWLFLOHU� WDUDIÕQGDQ� GD� SD\ODúÕOÕS� SD\ODúÕOPDGÕ÷ÕQÕ� DUDúWÕUGÕ�� �.R]OX�� �������������
øúOHWPHOHUGH� \|QHWLFLOHU� GH� \HQL� ILNLUOHULQ� GL÷HU� ELU� ND\QD÷Õ�RODELOPHNWHGLU�� %D]Õ� LúOHWPHOHUGH�� (GZLQ� +�� /DQG� �3RODURLG� LúOHWPHVL�NXUXFXVX� YH� \|QHWLFLVL�� JLEL� LúOHWPH� LoHULVLQGH� WHNQRORMLN� \HQLOLNOHU�NRQXVXQGDNL� VRUXPOXOX÷X� NHQGLVL� �VWOHQHQ� \|QHWLFLOHU� V|]� NRQXVXGXU���.RWWOHU�� ������ ����� øON� 3RODURLG� ILOP� YH� NDPHUDVÕ� YH� RQODUÕ� L]OH\HQ�\HQLOLNOHULQ� oR÷X�� LúOHWPHQLQ� NXUXFXVX� YH� \|QHWLFLVL� /DQG¶ÕQ� ILNLUOHULQGHQ�ND\QDNODQPÕúWÕU�� (PHNOL� ROPDGDQ� |QFH� /DQG¶ÕQ� HQ� |QHPOL� oDEDODUÕQGDQ� ELU�WDQHVL� NHQGL� VDKLS� ROGX÷X� EX� \DUDWÕFÕOÕ÷Õ� NXUXPODúWÕUÕS� D\QÕ� WHPSR� YH�EDúDUÕQÕQ� ELU� $U�*H� GHSDUWPDQÕ� WDUDIÕQGDQ� GHYDP� HWWLULOPHVLQL� VD÷ODPDNWÕ��%|\OH� ELU� GHSDUWPDQ� WHPHO� DUDúWÕUPDODU� \DSDELOHFH÷L� JLEL�� WHPHO�DUDúWÕUPDODUGDQ� HOGH� HGLOHQ� VRQXoODUÕ� LúOHWPH� VRUXQODUÕQD� X\JXOD\DELOHFHNWL��$\QÕ� ]DPDQGD�� WHNQRORMLN� � YH� WHPHO� ELOLPVHO� JHOLúPHOHULQ� P�PN�Q� NÕOGÕ÷Õ�\HQL� YH�PHYFXW� �U�QOHU� LoLQ� \HQL� NXOODQÕP� DODQODUÕ� JHOLúWLULS� |QHUHELOHFHNWL���.R]OX������������%HQ]HU�úHNLOGH�+HZOHWW�3DFNDUG¶ÕQ�\|QHWLFLVL�/HZLV�3ODWW¶D�J|UH� GH�� LúOHWPHOHUGH��VW� \|QHWLFLOHULQ� URO��� GL÷HU� \|QHWLFLOHUL� ULVN� DOPDN�YH�\HQL� E�\�PH� IÕUVDWÕ� \DUDWDFDN� ELU� oHYUH� PH\GDQD� JHWLUPHN� LoLQ�FHVDUHWOHQGLUPHNWLU�� %X� J|U�úOHUH� VDKLS� +3�� 3ODWW¶ÕQ� OLGHUOL÷LQGH� \�NVHN�GHUHFHGH�|]HUNOL÷H�VDKLS�JLULúLPFL�ELU�LúOHWPH�KDOLQH�JHOPLúWLU���.RWWOHU�������������*|U�OG�÷���]HUH� LúOHWPHOHUGH�\HQLOLN�DoÕVÕQGDQ��VW�\|QHWLP��KHP�\HQL�ILNLUOHU� JHOLúWLUPHN� KHP� GH� GL÷HU� \|QHWLFL� YH� oDOÕúDQODUÕ� \HQL� ILNLUOHU�JHOLúWLUHELOPHVLQL� VD÷OD\DFDN�ELU� |UJ�W� N�OW�U�� ROXúWXUPDN�YH� D\QÕ� ]DPDQGD�\HQL� ILNLUOHUL� \HQLOLN� RODUDN� KD\DWD� JHoLUPHN� NRQXODUÕQGD� VRUXPOXOXNODU�WDúÕPDNWDGÕU��
7DNOLW�YH�<HQLOLN�6�UHFL�
<HQLOLN�V�UHFLQGH��WDNOLW�GH�|QHPOL�ELU�ILNLU�PH\GDQD�JHWLUPH�XQVXUX�RODUDN� NDUúÕPÕ]D� oÕNPDNWDGÕU�� øúOHWPHOHU� D\QÕ� ]DPDQGD�� UDNLSOHULQLQ�KL]PHWOHULQL�YH��U�QOHULQL�YH�GL÷HU� W�P�V�UHo�YH�X\JXODPDODUÕQÕ� LQFHOH\HUHN�L\L� ILNLUOHU� HOGH� HGHELOLUOHU�� 0�úWHULOHULQ�� UDNLSOHULQLQ� �U�QOHUL� NRQXVXQGD��KDQJL� \|QOHULQGHQ� KRúODQÕS� KDQJL� \|QOHULQGHQ� KRúODQPDGÕ÷ÕQÕ� DUDúWÕUÕS�EHOLUOH\HELOLUOHU�� øúOHWPHOHU� UDNLSOHULQLQ� �U�QOHULQLQ� VDWÕQ� DOÕS� LQFHOH\HUHN�GDKD�L\LVLQL�\DSPD�DoÕVÕQGD�ILNLU�VDKLEL�RODELOLUOHU���.RWWOHU��������������
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øúOHWPH�V�UHoOHULQGH�WDNOLW��NÕ\DVODPD��EHQFKPDUNLQJ��DGÕ�YHULOHQ�ELU�\|QHWLP� WHNQL÷L� RODUDN� NDUúÕPÕ]D� oÕNPDNWDGÕU�� .Õ\DVODPD�� PXND\HVHOL�DYDQWDM� HOGH� HGHELOPHN� LoLQ�� UDNLSOHUH� YH\D� ³HQ� L\L� X\JXOD\DQ´� LúOHWPHOHUH�NDUúÕ��U�QOHULQ��KL]PHWOHULQ��V�UHoOHULQ�YH�X\JXODPDODUÕQ�V�UHNOL�|Oo�OPHVLGLU��HQ� L\L� LúOHWPHOHULQ� KDQJL� SHUIRUPDQVÕ� G�]H\OHULQGH� KDUHNHW� HWWLNOHULQL�EHOLUOH\HUHN�EX�ELOJLOHULQ�NHQGL� LúOHWPHPL]GH�KD\DWD�JHoLULOPHVLQL� VD÷ODPDN�RODUDN�WDQÕPODQPDNWDGÕU���5DQVOH\�������������
<DOQÕ]��EX�\|QHWLP�WHNQL÷LQL�X\JXODUNHQ�|÷UHQPHQLQ�YH�JHOLúPHQLQ�VRQVX]� V�UHoOHU� ROGX÷XQXQ� ELOLQFLQH� YDUÕS�� NHQGL� LúOHWPHPL]LQ� GL÷HU�LúOHWPHOHUOH� VHNW|UH� IDUNÕ� J|]HWPHNVL]LQ� NÕ\DVOD\DUDN� WDNOLGH� \HU� YHUPHGHQ��\DUDWÕFÕOÕN� NDWDUDN� HQ� L\L� X\JXODPDODUÕ� NHQGL� LúOHWPHPL]LQ� úDUWODUÕQD��\DSÕVÕQD�� DPDo� YH� N�OW�U�QH� J|UH� X\DUODPDPÕ]� |Q� J|U�OPHNWHGLU�� �%HG�N�������� �����%XQXQ� DQODPÕ�� WDPDPHQ� EHQ]HULQL� X\JXODPDNWDQ� |WHGH�� LúOHWPH�LoHULVLQGH�W�P��U�Q��KL]PHW�YH�V�UHoOHUL�UDNLS�YH�YH\D�UDNLS�ROPD\DQ�IDNDW�HQ�L\L� X\JXODPDODUÕ� \DSDQ� LúOHWPHOHULQNL� LOH� NDUúÕODúWÕUPDN� YH� RQODUÕQ�LúOHWPHPL]GHQ� GDKD� L\L� RODQ� \|QOHULQL� LúOHWPHPL]LQ� WHNQRORML�� LQVDQ�ND\QDNODUÕ� YH� ILQDQV� J�F�� JLEL� NRúXOODUÕQÕ� GLNNDWH� DODUDN� LúOHWPHPL]GH�X\JXODPD\D�oDOÕúPDNWÕU��
.Õ\DVODPD�QHWLFHVLQGH�NLPL�]DPDQ�YDU�RODQ�V�UHFLQ�\HULQH� W�P�\OH�\HQL�ELU�V�UHo�NR\XODELOLU�YH\D�NLPL�]DPDQ�GD��DOÕQPDVÕ�JHUHNHQ�úH\�\DOQÕ]FD�ELU�JHQHO�NDYUDP�\DGD�VHUEHVW�ELU�X\DUODPD�RODELOLU���)LVKHU������������
%X� WLS� ELU� |÷UHQPHQLQ� DKODNL� ROXS� ROPDGÕ÷Õ� WDUWÕúPD� NRQXVXGXU��$QFDN� ED]Õ� \D]DUODUD� J|UH�� JHOHFHN� \ÕOODUGD� D\DNWD� NDODELOPHN� LoLQ�RUJDQL]DV\RQODUÕQ� \DSÕODUÕQÕ�� �U�QOHULQL�� V�UHoOHULQL� YH� SD]DUODUÕQÕ� \HQLGHQ�G�ú�QPH\H� LKWL\DoODUÕ� YDUGÕU�� øúOHWPHOHU� NHQGLOHULQH�� SD]DUGD� GDKD� KÕ]OÕ��P�úWHUL� RGDNOÕ�� \HQLOLNoL�� HVQHN�� DWLN�� KÕ]OÕ� GH÷LúLPH� D\DN� X\GXUDELOLU�ROGXNODUÕQÕ�LVSDW�HWPHN�]RUXQGDGÕUODU��%X�GD�DQFDN�G�Q\DQÕQ�HQ�L\LVL\OH�NHQGL�SHUIRUPDQVODUÕQÕ�V�UHNOL�PXND\HVH�HWPHN��\HQL�YH�HQ�L\L�X\JXODPDODUD�DGDSWH�ROPDN�� G�Q\D� VÕQÕIÕQGD� \HQLOLNoL� ROPDN� LOH� P�PN�QG�U�� %X� WLS� ELU�NRS\DODPD�� DGDSWDV\RQ� YH� |÷UHQPH� DKODNL� YH� KXNXNL� DoÕGDQ� X\JXQ�J|U�QPH\HELOLU��IDNDW�JHOHFH÷LQ�EDúDUÕVÕ�LoLQ�KHPHQ�KHPHQ�ELU�VRUXPOXOXNWXU���-DUUDU�YH�=DLUL�������������
%LOLQPHOLGLU�NL�\HQLOLN�VDGHFH�\DUDWÕFÕOÕNOD�Hú�DQODPOÕ�GH÷LOGLU��EDúND�\HUOHUGH� JHOLúWLULOPLú� ILNLUOHULQ� EDúDUÕOÕ� DGDSWDV\RQX� GD� \HQLOL÷LQ� LoHULVLQH�JLUPHNWHGLU��%DúDUÕOÕ�RODQ�-DSRQ�LúOHWPHOHUL�V�UHNOL�RODUDN�NÕ\DVODPD�WHNQL÷LQL�X\JXODPDNWDGÕUODU�� 7DEL� NL� NÕ\DVODPD� WHNQL÷L� EDVLW�� oRN� KÕ]OÕ� YH� NROD\� ELU�HQG�VWUL\HO� FDVXVOXN� RODUDN� DOJÕODQPDPDOÕGÕU�� %X� WHNQLNOH� EDúDUÕOÕ� RODQ�LúOHWPHOHU��o�YH\D�GDKD�ID]OD�\ÕO�EX�V�UHFL�GHYDP�HWWLUPHNWHGLUOHU��.Õ\DVODPD�GH�VDEÕU��ED÷OÕOÕN�� V�UHNOL�P�úWHUL�RGDNOÕOÕN�YH�GDKD�GD�|QHPOLVL�GL÷HUOHULQLQ�HQ� L\L� X\JXODPDODUÕQGDQ� |÷UHQPH\H� LVWHNOL� ROPDN� |QHP� ND]DQPDNWDGÕU���6WDQOH\�� ������ ����.Õ\DVODPD� ³HQ� L\LQLQ� HQ� L\LVL´� ROPD\Õ� KHGHIOHPHNWHGLU��GH÷LúLPLQ� KÕ]ODQGÕ÷Õ� RUWDPGD� IDDOL\HW� J|VWHUHQ� LúOHWPHOHULQ�� GDKD� L\L\H�XODúPD\Õ� KHGHIOH\HUHN�� DVOD� HQ� P�NHPPHOH� XODúDPD\DFDNODUÕQÕ�NDEXOOHQPHOHUL� YH� GL÷HU� LúOHWPHOHULQ� ED]Õ� \|QOHULQLQ� NHQGLOHULQGHQ� GDKD� L\L�RODELOHFH÷LQL� J|UPHOHUL\OH� GDKD� �VW�Q� ELU� SHUIRUPDQVD� XODúPD\Õ� VD÷OD\DQ�
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NÕ\DVODPD� V�UHNOL� JHOLúPH\L� |QJ|UPHNWHGLU�� =DWHQ�� NÕ\DVODPDQÕQ� NHQGLVL�V�UHNOL�JHOLúPH�V�UHFLGLU���%XPLQ�YH�(UNXWOX���������������
6218d��
<HQLOLN�� LúOHWPHOHUGH�KHU� DODQGD�JHUoHNOHúWLULOHELOHQ�ELU�ROJX�RODUDN�NDUúÕPÕ]D� oÕNPDNWDGÕU�� +HU� QH� NDGDU� LON� DNOD� JHOHQ� YH� GDKD� oRN� DUDúWÕUPD�NRQXVX�RODQ��U�Q�YH�KL]PHWOHUGH�\HQLOLN�ROVD�GD�SD]DU��SD]DUODPD�VWUDWHMLVL��\|QHWLP� \DNODúÕPODUÕ� YH� X\JXODPDODUÕ� YE�� JLEL� ELU� oRN� DODQGD� \HQLOLN�\DSÕOPDVÕ�P�PN�QG�U���
<HQLOL÷LQ� |]HOOLNOH� J�Q�P�]� UHNDEHW� NRúXOODUÕQGD� LúOHWPHOHULQ�KD\DWWD�NDODELOPHOHUL�YH�V�UG�U�OHELOLU�UHNDEHW�DYDQWDMÕ�HOGH�HGHELOPHOHUL�LoLQ�JHUHNOL� ELU� ROJX� ROGX÷X� WDUWÕúPDVÕ]� NDEXO� HGLOPHNWHGLU�� %X� QHGHQOH�� KHU�LúOHWPH� JHUoHNOHúWLUPLú� ROGX÷X� V�UHoOHU� LoHULVLQH� \HQLOL÷L� GH� DOPD� oDEDVÕ�LoHULVLQGH�ROPDOÕGÕU���
<HQLOLN�� ELU� WDNÕP� V�UHoOHULQ� JHUoHNOHúWLULOPHVL� LOH� RUWD\D�oÕNPDNWDGÕU�� %X� QHGHQOH� \HQLOLN�� \HQL� ILNLUOHULQ� WLFDULOHúWLULOPHVL� \DGD�X\JXODPD\D�DNWDUÕOPDVÕ�RODUDN�WDQÕPODQPDNWDGÕU��%X�WDQÕPODPD�QHWLFHVLQGH��VLVWHPDWLN� RODUDN� \HQLOLN�PH\GDQD� JHWLUPHQLQ� LON� DúDPDVÕQÕQ� ILNLU�PH\GDQD�JHWLUPH� V�UHFL� ROGX÷X� ELU� JHUoHNWLU�� )LNLU� PH\GDQD� JHWLUPHN�� ]LKLQVHO� ELU�IDDOL\HW� ROXS� \DUDWÕFÕOÕN� RODUDN� DGODQGÕUÕOPDNWDGÕU�� øúOHWPH� LoHULVLQGHNL�ELUH\OHULQ� \HQL� ILNLU� PH\GDQD� JHWLUPHOHUL� \HQLOL÷LQ� LON� DúDPDVÕQÕ� LIDGH�HWPHNWHGLU��%X� LQVDQODU�� ELU� WDNÕP�HWNLOHúLPOHU� QHWLFHVLQGH�\DGD� HWNLOHúLPGH�EXOXQPDGDQ� VDGHFH� NHQGL� LúOHULQLQ� JHUHNOHULQL� G�ú�QHUHN� \DSWÕNODUÕ� LúOHUOH�\DGD� LúOHWPH\OH� LOJLOL� \HQL� ILNLUOHU� PH\GDQD� JHWLUHELOPHNWHGLUOHU�� 6RQXo�RODUDN�� HVDV� RODQÕQ�� LúOHWPH� \|QHWLFLOHUL� YH\D� oDOÕúDQODUÕQÕQ� ILNLU� PH\GDQD�JHWLUPHVL�ROGX÷X�RUWDGDGÕU�� øúWH�EX�QRNWDGD�\HQL� ILNULQ��oDOÕúDQODUÕQ�P�úWHUL��WHGDULNoL�� UDNLS� LúOHWPHOHU� YE�� LOH� HWNLOHúLPL� VRQXFX� RUWD\D� oÕNÕS� oÕNPDGÕ÷Õ�GH÷LO�\HQL�ILNULQ�ROXS�ROPDGÕ÷Õ�\HQLOLN�V�UHFLQLQ�LON�DúDPDVÕ�DoÕVÕQGDQ�|QHP�ND]DQPDNWDGÕU��
%X�DQOD\ÕúWDQ�KDUHNHWOH�\HQLOLNoL�ROPDN�LVWH\HQ�ELU�RUJDQL]DV\RQGD��\HQLOLN�V�UHFLQLQ�LON�EDVDPD÷Õ�RODQ�\DUDWÕFÕOÕ÷ÕQ�LúOHWPH�LoL�\DGD�LúOHWPH�GÕúÕ�ND\QDNODUOD� EHVOHQPHVL� JHUHNWL÷L� V|\OHQHELOLU��$GÕ� WDNOLW� YH\D�EDúND�ELU� úH\�ROVXQ� H÷HU� ELU� ROJX� LúOHWPHGH� oDOÕúDQ� ELUH\OHUL� G�ú�QPH\H� YH� \HQL� ILNLUOHU�PH\GDQD� JHWLUPH\H� VHYN� HGHFHNVH� LúOHWPH� \|QHWLFLOHUL� RQX� NXOODQPDOÕ� YH�RQGDQ�ID\GDODQPDOÕGÕUODU���
7DNOLW�� \HQL� RODQÕ� D\QÕVÕ� LOH� DOÕS� X\JXODPDN� RODUDN� LIDGH� HGLOVH� GH��LúOHWPHOHUGHNL� \|QHWLP� X\JXODPDODUÕQGD� IDUNOÕ� LoHULNOHU� ND]DQGÕUÕODUDN� \HU�DOPDNWDGÕU�� 'DKD� |QFH� LIDGH� HWWL÷LPL]� JLEL� ]DWHQ� PLNUR� DoÕGDQ�G�ú�QG�÷�P�]GH� WDNOLW��ELU� LúOHWPH�LoLQ�EDúOÕ�EDúÕQD�\HQL��U�Q��KL]PHW�\DGD�V�UHoOHUOH� WDQÕúPD� RODQD÷Õ� VD÷ODPDNWDGÕU�� 'L÷HU� WDUDIWDQ� NÕ\DVODPD� WHNQL÷L�RODUDN�NXOODQÕOGÕ÷ÕQGD�LVH��KHP�\HQL��U�Q��KL]PHW�YH�V�UHoOHUOH�WDQÕúPD�KHP�GH�NHQGL�LúOHWPHPL]LQ�NRúXOODUÕQÕ�YH�GR÷DVÕQÕ�GLNNDWH�DODUDN�EXQODU��]HULQGH�\HQLGHQ�ELU�\DUDWÕFÕOÕN�V�UHFL�JHUoHNOHúWLUPH�LPNDQÕ�VD÷ODPDNWDGÕU���
6RQXo�RODUDN��LúOHWPHOHULPL]LQ�UHNDEHWoL�|]HOOLN�ND]DQDELOPHOHUL�LoLQ�\HQLOLNoL�ROPDODUÕ�YH�EXQX�VD÷ODPDN�LoLQ�GH�|QFHOLNOH�\HQL�ILNLUOHULQ�VHUEHVWoH�
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oÕNDELOHFH÷L� |UJ�WVHO� RUWDPODUÕ� KD]ÕUODPDODUÕ� JHUHNWL÷LQL� V|\OH\HELOLUL]��%XQXQ�LoLQ�oDOÕúDQODUÕQ�KHP�LúOHWPH�LoL�KHP�GH�LúOHWPH�GÕúÕ�ILNLU�ND\QDNODUÕQD�\DNÕQ� ROPDVÕ� KHP� GH� ILNLUOHULQL� VHUEHVWoH� LOHWHELOHFHNOHUL� |UJ�WVHO�PHNDQL]PDODUÕQ�YDU�ROPDVÕ�JHUHNPHNWHGLU���
7DEL� NL� \HQLOLNoL� ELU� RUJDQL]DV\RQ� RODELOPHN� VDGHFH� \HQL� ILNLUOHULQ�RUWD\D� oÕNDUÕOPDVÕ� LOH� VRQODQDFDN� V�UHoOHU� \HWHUOL� GH÷LOGLU�� <HQLOLNoL� ELU�RUJDQL]DV\RQ�D\QÕ�]DPDQGD��\HQLOL÷L�VRPXW�ELU�V�UHo���U�Q�YH�KL]PHW�KDOLQH�JHWLUHFHN�� X\JXOD\DFDN� YH� WLFDULOHúWLUHFHN� GL÷HU� \HQLOLN� V�UHoOHULQH� GH� VDKLS�ROPDOÕGÕU���
.$<1$.d$��

$ö$<$.�� 0�� $OL�� 7�UNoH� 6|]O�N� øNLQFL� %DVNÕ�� <HQL� 0DWEDD�� $QNDUD��������
$33/(%<�� $OH[� YH� 0$9,1�� 6KDURQ�� ³,QQRYDWLRQ� 1RW� øPLWDWLRQ�� +XPDQ�5HVRXUFH6WUDWHJ\�$QG� 7KH� øPSDFW� 2Q�:RUOG�&ODVV� 6WDWXV´�� 7RWDO�4XDOÕW\�0DQDJHPHQW� 9RO������1RV�����	���VV�����������������
$:$0/(+��1DLO�$��+��.���³0DQDJHULDO�,QQRYDWLRQ�LQ�WKH�&LYLO�6HUYLFH�LQ�-RUGDQ�� $� )LHOG� 6WXG\´�� -RXUQDO� RI� 0DQDJHPHQW� 'HYHORSPHQW�9RO������1XPEHU����SS���������������
%$51(<��-��%��YH�*5,)),1��5��:���7KH�0DQDJHPHQW�RI�2UJDQL]DWLRQV�+RXJKWRQ�0LIIOLQ�&RPSDQ\��%RVWRQ��������
%('h.��$\NXW��³<HQL�<|QHWLP�7HNQL÷L�µ%HQFKPDUNLQJ¶�´��'Õú�7LFDUHW�'HUJLVL� '70�<D\ÕQODUÕ��<ÕO�����6D\Õ������(NLP�������
%80ø1�� %LURO� YH� (5.87/8�� +DNDQ�� ³7RSODP� .DOLWH� <|QHWLPL� YH�.Õ\DVODPD� �%HQFKPDUNLQJ�� øOLúNLVL´��*�h�� ø�ø�%�)�� 'HUJLVL� ��� VV����������������
%85*(/0$1��5REHUW�$���0$,',48(��0RGHVWR�$��YH�:+((/:5,*+7��6WHYHQ�&���6WUDWHJLF�0DQDJHPHQW�RI�7HFKQRORJ\�DQG�,QQRYDWLRQ�6HFRQG�(GLWLRQ��,UZLQ�+RPHZRRG��1HZ�<RUN��������V����
&$0(/2��2UGD]�&���$/.$=$5��0DUWLQ�&��9H�9$//(��)HUQDQGH]��³([SODQDWRU\�)DFWRUV�2I�3URGXFW�,QQRYDWÕRQ��7KH�6SDQÕVK´��KWWS���ZZZ�VED�PXRKLR�HGX�DEDV������PDUWLQDO��SGI��������������
&800,1*�� %ULDQ� 6��� ³� ,QQRYDWLRQ� 2YHUYLHZ� DQG� )XWXUH� &KDOOHQJHV´��(XURSHQ�-RXUQHO�RI�,QQRYDWLRQ�0DQDJHPHQW� 9RO�����1XPEHU����VV���������������
'ø1d(5�� gPHU� YH� )ø'$1�� <DK\D�� øúOHWPH� <|QHWLPLQH� *LULú� ��� %DVNÕ��%HWD�%DVÕP�<D\ÕP�GD÷ÕWÕP�$�ù���øVWDQEXO��������
'2ö$1�� '�� 0HKPHW�� 7HPHO� %�\�N� 7�UNoH� 6|]O�N� %DKDU� <D\ÕQODUÕ��øVWDQEXO��������
'58&.(5�� 3HWHU� )���0DQDJHPHQW� �7DVNV�� 5HVSRQVLELOLWLHV�� 3UDFWLFHV��+DUSHU�	�5RZ�3XEOLVKHUV��1HZ�<RUN��������V�������
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(5(1�� (URO�� øúOHWPHOHUGH� <HQLOLN� 3ROLWLNDVÕ� )RUP�O� 0DWEDDVÕ�� øVWDQEXO��������V������
),6+(5��-RKQ�*���%HQFKPDUNLQJ�<ROX\OD�3HUIRUPDQV�1DVÕO�$UWÕUÕOÕU�dHYLUL��$KPHW�hQYHU��5RWD�<D\ÕQODUÕ��øVWDQEXO��������
*857((1�� 'DYLG�� ³.QRZOHGJH�� &UHDWLYLW\� DQG� ,QQRYDWLRQ´�� -RXUQDO� RI�.QRZOHGJH�0DQDJHPHQW� 9RO���� 1XPEHU� ��� SS�� ������ 6HSWHPEHU�������
ø%ø&ø2ö/8�� +DVDQ� YH� .$5$g=�� 0XUDW�� ³7�UNL\H¶� GH� øúOHWPHOHULQ�<DUDWÕFÕOÕN� %R\XWODUÕQÕQ�$QDOL]LQH� øOLúNLQ�%LU�$UDúWÕUPD´�� ��8OXVDO�<|QHWLP� YH� 2UJDQL]DV\RQ� .RQJUHVL� � %LOGLULOHU� ø�h�� øúOHWPH�)DN�OWHVL� $UDúWÕUPD� YH� <DUGÕP� 9DNIÕ�� <D\ÕQ� 1R�� ���� øVWDQEXO��VV����������������
-$55$5��<��)��YH�=$,5,��0���³�)XWXUH�7UHQGV�LQ�%HQFKPDUNLQJ�IRU�&RPSHWLWLYH�$GYDQWDJH��$�JOREDO�VXUYH\´��7RWDO�4XDOLW\�0DQDJHPHQW� 9RO������1R���	���VV�����������������
.26.,1(1��.DM�8��YH�9$1+$5$17$��+DQQX��³³7KH�5ROH�7DFLG�.QRZOHGJH�LQ�,QQRYDWLRQ�3URFHVV�RI�6PDOO�7HFKQRORJ\�&RPSDQLHV´��,QWHUQDWLRQDO�-RXUQDO�RI�3URGXFW�(FRQÕPLFV� ����VV���������������
.277/(5�� 3KLOLS�� 0DUNHWLQJ� 0DQDJHPHQW� 7KH� 0LOOHQLXP� (GLWLRQ��3UHQWLFH�+DOO�,QWHUQDWLRQDO�,QF���1HZ�-HUVH\��������
.2=/8��&HP�0���8OXVODUDUDVÕ�3D]DUODPD� *HQLúOHWLOPLú����%DVNÕ��7�UNL\H�øú�%DQNDVÕ�.�OW�U�<D\ÕQODUÕ��$QNDUD��������
.85$7.2��'RQDOG�)��YH�+2'*(776��5LFKDUG�0���(QWUHSUHQHXUVKLS�)RXUWK�(GLWLRQ��7KH�'U\GHQ�3UHVV��)RXUWK�ZRUWK��������V�������
g=7h5.�� $]LP� YH� :ø/(0$1�� 'DYLG�� ³(QKDQFLQJ� 0DQDJHULDO�&RPSHWHQFLHV�7KURXJK�2UJDQL]DWLRQDO�&UHDWLYLW\´��+�h��LNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL�'HUJLVL� &LOW�����6D\Õ����������
3(*(6��&DUO��+DQGERRN�RI�6WUDWHJLHV�DQG�7RROV�IRU�/HDUQLQJ�&RPSDQ\�3URGXFWLYLW\�3UHVV��3RUWODQG��������
3(752:.6,�� 0DU\� -��� ³&UHDWLYLW\� 5HVHDUFK�� ,PSOLFDWLRQV� IRU� 7HDFKLQJ��/HDUQLQJ� DQG� 7KLQNLQJ´�� 5HIHUDQFH� 6HUYLFH� 5HYLHZ� 9RO�����1XPEHU����SS�����������0&%�8QLYHUVLW\�3UHVV��������
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�'LQ�\D�GD�EDúND�ELU�G�Q\D�J|U�ú��LQVDQODUÕ�\DQOÕú�YH�HNVLN�H÷LWLPOH��LQVDQOÕN� LoLQ� IHODNHW� RODUDN� WDQÕPODQDELOHFHN� VRQXoODUD� J|W�UHELOLU�� %X�\DQOÕúOÕ÷Õ� WHN� EDúÕQD� GLQH� YH� R� GLQH� LQDQDQODUD� NHVPHN�� ELU� LQVDQ� KDNODUÕ�VRUXQX� GR÷XUXU�� *�Q�P�]� G�Q\DVÕQGD� GLQ�� PRGHUQ� G�Q\DGD� ELU� \DOQÕ]OÕN�\DúDPÕúWÕU��7�UNL\H�DoÕVÕQGDQ�GD�VRUXQ��GLQ�H÷LWLPLQLQ�UHVPL�NXUXPODUGD�GDKD�UDV\RQHO� YH� WXWDUOÕ� ELU� ELoLPGH� \DSÕOPDVÕ� LoLQ� oDED� VDUI� HWPHN� \HULQH�� EX�H÷LWLPL� \DVDNODPD\D� JLGLOPHVL� YH� E|\OHFH� GH� FHPDDWOHUH� PHúUX� ]HPLQ�KD]ÕUODQPDVÕQGDQ�ND\QDNODQPDNWDGÕU���
'LQ�LQVDQOÕN�WDULKLQGH�VHU�YHQLQL�WDPDPODPÕú�PÕ\GÕ"��
'LQLQ�LQVDQOÕN�WDULKLQGH�VHU�YHQLQL�WDPDPODGÕ÷Õ�LGGLDVÕ��SUDWLNWH�oRN�FLGGL� \DQÕOPDODUD� LúDUHW� HWPHNWHGLU�� *�Q�P�]� G�Q\DVÕQGD� GLQLQ� YH� GLQL�GH÷HUOHULQ� ELU� NHQDUD� LWLOGL÷L�� NÕVPHQ� GR÷UXGXU�� 'LQ� ELOJLNXUDPOÕN��HSLVWHPRORMLN�� JHUHNoHOHUOH�� G�Q\D� KDNNÕQGDNL� ELOJLPL]LQ� PHUNH]L�

�
� ùDKLQ�$OSD\��³0LOOL\HWoLOLN�'LQL�6|P�U�\RU�´�=DPDQ�*D]HWHVL����������������
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úDUWODUÕQGDQ� ELULQL� ROXúWXUPX\RU�� '�Q\D\Õ� WDQÕPODPDGD� ³GLQH� JHUHN�NDOPDGÕ÷Õ´�YXUJXVX�DVOÕQGD�NHQGL�LoLQGH�ELU�oD÷UÕ\Õ�GLOH�JHWLUPHNWHGLU��%LOLP�oD÷ÕQGD� GLQLQ� \HUL�� ELUH\LQ� 7DQUÕ� LQDQFÕQÕQ� J�Q�P�]GH� QDVÕO� LIDGH�HGLOHELOHFH÷L�� ELOLPOLN� G�Q\D� J|U�ú�� LOH� ELU� GLQH� LPDQ� HGHQ� ELULQLQ� G�Q\D�J|U�ú�Q�Q� ELUELUL\OH� QDVÕO� X\XúDELOHFH÷L�� X\XúWXUXODELOHFH÷L�� oD÷GDú� ELOLPLQ��U�QOHUL\OH� LQVDQ� YH� G�Q\D� KDNNÕQGDNL� ILNLUOHULPL]LQ� QDVÕO� HWNLOHúLP� LoLQGH�ROGX÷X��LQVDQ�KD\DWÕQÕQ�DQODP�YH�DPDFÕQÕQ�ELOLPLQ�NHúIHWWL÷L�YH�EL]H�µJHUoHN¶�GL\H� VXQGX÷X�G�Q\D�DQOD\ÕúÕQÕQ� WDQÕPODQPDVÕ�YH�X\JXODPD\D�VXQXOPDVÕQGD�KDQJL� oHúLW� WHFU�EHOHUH� VDKLS� ROGX÷XPX]� YV�� VRUXODUÕ� PRGHUQL]PLQ�ELoLPOHQGLUPH\H� oDOÕúWÕ÷Õ� KD\DW� WDU]ÕQGD� NDoÕS� NXUWXODPD\DFD÷ÕPÕ]� NDGDU�µEL]OHúPLúWLU�¶�
.DQW¶ÕQ�GLQH�ELU�\HU�EXOPD�oDEDVÕ�YH�RQX�VÕQÕUOÕ�ELU�DODQD�KDSVHWPHVL��GLQLQ� ELU� IHQRPHQ� RODUDN� KD\DW� LoLQGHNL� \HULQLQ� \DQOÕú� WDQÕPODQPDVÕQD� \RO�DoPÕúWÕU�� 'LQ�� VDOW� ILNUL� LQDQoODU� YH\D� VR\XW� G�ú�QFHOHUGHQ� ROXúPD]�� 2�LQDQDQODUÕQD� ELU� \DúDP� WDU]Õ� VXQDU�� +HU� GLQL� WRSOXOXN� ELUH\OLN� WHFU�EHQLQ��WRSOXPOXN�ULW�HOLQ�YH�HWLN�LOJLOHULQ�D\ÕUÕFÕ�JHOHQH÷LQH�VDKLSWLU��$\QÕ�]DPDQGD�GLQ� ELUH\OLN� KD\DWÕQ� G|Q�ú�P�Q�� DPDoODU�� 'L÷HU� ELU� LIDGH\OH�� ³'LQL�JHOHQHNOHU�WHPHOGH�SUDWLN�YH�QRUPDWLI�ELUHU�\DúDP�WDU]ÕGÕU��g\N�OHU��PHUDVLP�YH�GLQL�SUDWLNOHU��ELUH\OHUL�RUWDN�EHOOH÷H��WDYÕUODUD�YH�\DúDP�VWUDWHMLOHULQH�VDKLS�WRSOXOXNODUD� ED÷ODPDNWDGÕU�� %LU� EDúND� \|Q�\OH� GLQLQ� DVÕO� DPDFÕ� ELUH\GH�G|Q�ú�P�Q� JHUoHNOHúWLULOPHVLQL´� �%DUERXU� ������ ��� %RUERXU�� ������ ����VD÷ODUNHQ��WRSOXPOXN�G|Q�ú�P��GH�EHUDEHULQGH�ND]DQPD\Õ�KHGHIOHPHVLGLU����
'LQ� YH� PLOOL\HWoLOLN� DUDVÕQGDNL� LOLúNL\L� RUWD\D� NR\DELOPHN� LoLQ� GLQ�IHOVHIHFLVL� 1LQLDQ� 6PDUW¶ÕQ� GLQL� WDQÕPODPDN� LoLQ� RUWD\D� NR\GX÷X� \HGL� ����ER\XWX� WHNUDUOD\DUDN�� PRGHUQ� G�Q\D� JHUoHNOL÷LQGH� GLQ� YH� PLOOL\HWoLOLN�DUDVÕQGDNL� ED÷Õ� GH÷HUOHQGLUPH\H� oDOÕúDELOLUL]�� 6PDUW¶ÕQ� EX� �� �\HGL�� ER\XWX�úXQODUGÕU��g÷UHWL��PLW��HWLN��LEDGHW��ULW�HO���VRV\DO�WHFU�EH��ELUH\OLN�WHFU�EH�YH�PDGGL� GRQDQÕPODU�� 'RQDQÕPODUD� FDPLOHU�� .LOLVHOHU�� |]HO� JL\VLOHU�� VHPEROOHU�YV��JLUHU� �6PDUW������������8OXV� ILNUL�EX�ER\XWODUGD�Y�FXW�EXOPDNWDGÕU��+HU�PLOOHW��PRGHUQ�PLW�OHUH��\DQL�WDULKH��RNXO�YH��QLYHUVLWHOHULQGH�|÷UHWLOHQ�WDULKH�VDKLSWLU��0LW�� NDKUDPDQODU� YH� EDúND� NXWVDO� NDKUDPDQ� YH� ILJ�UOHUL� JHUHNWLULU��PHVHOD�úDLUOHU��E�\�N�ELOLP�DGDPODUÕ��VSRUFXODU��+HU�PLOOHWLQ��ULW�HOOHUL�YDUGÕU��%D\UDN� NXOODQÕPÕ�� PLOOL� PDUú�� VSRU� P�VDEDNDODUÕ\OD� LOJLOL� EDúDUÕODU�� úHKLWOHU�LoLQ� G�]HQOHQHQ� DQPD� J�QOHUL�� JHoLW� W|UHQOHUL� YV�� KHU� PLOOHW� YDWDQGDúOÕN�DKODNÕQÕ�DúÕODU��YHUJL�YHUPHQLQ�NXWVDOOÕ÷ÕQÕ�YXUJXODU��G�úPDQD�NDUúÕ�KD]ÕUOÕNOÕ�ROPDQÕQ�ELOLQFLQL�\HUOHúWLULU��R\�YHUPHQLQ�ELU�YDWDQGDúOÕN�J|UHYL�ROGX÷XQX�YH�GR÷UX�oDOÕúPDQÕQ�HUGHP�ROGX÷XQX�V|\OHU�YH�X\JXODWÕU��+HU�PLOOHWLQ�NDUGHúOLN�GX\JXVX��JXUXU�GX\PD�JLEL�WHFU�EHOHUL�DúÕODU�YH�RQD�RGDNODQÕU��+HU�PLOOHW�ELU�oHúLW�UXKEDQ�VÕQÕIÕ�JLEL�oDOÕúDQ�ELU�GHYOHWOH�Y�FXW�EXOPXúWXU��
%XQD� J|UH�PLOOL\HWoLOL÷L��PRGHUQ� DQODPGD� GLQ� NHQGL� DoÕOÕPÕ� RODUDN�J|UHELOLUL]�� 0LOOHWOHUGH� GLQ� YH� GHYOHW� DUDVÕQGDNL� LOLúNL� GH÷LúLN� RODELOLU�� %X�LOLúNLGH�VRUXQ�JLEL�J|VWHULOHQ�VHN�OHU�NDYUDPÕQD�YHULOHQ�DQODPGÕU��%X�NDYUDPÕ�KHP�ELU�GHYOHWLQ�\|QHWLPLQL�GLQL�ROPD\DQ�DQODPÕQGD��KHP�GH�VHN�OHU�GHYOHWWH�GLQL� LQDQFÕQ� ELU� ROXPVX]OXN� ROXúWXUPD\DFD÷Õ� DQODPGD� NXOODQDUDN�� RUWD\D�oÕNDELOHFHN�SUREOHPL�\D�GD�SUREOHPOHUL�DúDELOLUL]��6PDUW������������
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0LOOL\HWoLOLN� PRGHUQ� ELU� LGHRORML� ROPDVÕQD� UD÷PHQ�� PLOOL\HWoLOL÷LQ�|]HO�ELU�IRUPX�JHOHQHNOL�GLQLQ�XQVXUODUÕ�LoLQGH�\HU�DODELOLU��%X�KHP�GLQL�RODQD��KHP�GH�PDGGL�RODQD�NDWÕOÕU��0LOOL\HWoLOL÷LQ�GLQL�RODELOHFH÷LQL�VDYXQDQ�6PDUW��DGÕ�JHoHQ�\HGL�ER\XWWDQ�|÷UHWL�ER\XWXQX�D\UÕ� WXWPDNWDGÕU� �6PDUW������������$QFDN� øVODP� DoÕVÕQGDQ� EDNDUVDN�� ³YDWDQ� VHYJLVLQLQ� LPDQGDQ� ROGX÷X´�K�NP�QGHQ� KDUHNHWOH�� úHKLWOLN� NDYUDPÕQÕQ� UDV\RQHOOHúWLULOPHVL� ELU� |÷UHWL�oDEDVÕGÕU��9DWDQÕQ�NXWVDOOÕ÷Õ�ELU�|÷UHWLQLQ�QHVQHOOHúPLú�KDOLGLU��7DQUÕ� LQDQFÕ��øODKL\DWoÕ� 3DXO� 7LOOLFK¶LQ� LIDGHVLQL� NXOODQDUDN� V|\OHUVHN�� ³VL]LQ� WRSOXPXQX]�PXWODN�LOJLQLQ�WRSOXPXGXU´��6PDUW�����������YXUJXVXQD�LQDQoWÕU��0LOOL�NLPOLN�VL]L�VL]�\DSDQ�WHPHO�XQVXUGXU��.LPOLN�YH�NDUDNWHU�DUDVÕQGDNL�LOLúNL�DoÕVÕQGDQ�EDNDUVDN�� LQDQoODUÕQÕ]�QH\VH��NDUDNWHULQL]�GH�R�ROXU��'L÷HU�ELU� LIDGH\OH�PLOOL�NLPOLN� LOH�NDUDNWHU�DUDVÕQGDNL� LOLúNL��NDUDNWHULQ�EDúND�N�OW�UOHUGHQ� LQVDQODUOD�DUDPÕ]GDNL� LOLúNLGH� GH� HWNLQ� ROGX÷XQX� NDEXO� HWPHPL]H� \RO� DoDU�� øQVDQ�NDUDNWHUL�� LoLQGH� \DúDGÕ÷Õ� G�Q\D� LOH� QDVÕO� ELU� ED÷ODQWÕ� NXUDELOHFH÷LQLQ�QHVQHOOL÷LQL�H\OHPGH�J|VWHULU���
<D]ÕGD��GLQLQ�ELUH\�YH�WRSOXP�KD\DWÕQGDNL�EHOLUOH\LFL�URO��YH�HWNLVLQH�YXUJX� \DSPDQÕQ� VHEHEL�� µ��� (\O�O� ����¶GHQ� VRQUD¶� |QHUPHVLQGH� LQVDQODUÕQ�GDKD�GLQGDU�YH�GDKD�ID]OD�PLOOL�KDVVDVL\HW�J|VWHUGLNOHUL� LGGLDVÕQGD��GLQLQ�ELU�NHQDUD� LWLOHPH\HFH÷LQLQ� NÕVD� ELU� JLULúLQL� VXQPDNWÕU��1LWHNLP�6��+XQWLQJWRQ��GLQ� YH� PLOOL\HWoLOLN� DUDVÕQGD� GR÷UXGDQ� ELU� LOLúNL� NXUDUDN� øEQ� +DOGXQ¶XQ�DVDEL\H�WHRULVLQL����H\O�O�DUDFÕOÕ÷Õ\OD�J�QFHOOHúWLUPHNWHGLU��+XQWLQJWRQ¶D�J|UH�³GDKD� GLQGDU� RODQ� LQVDQODU� D\QÕ� ]DPDQGD� GDKD� 0LOOL\HWoL� RODELOL\RUODU´��+XQWLQJWRQ�����E��������
7DULKL�<DUGÕPD�dD÷ÕUPDN�
7�UN� WDULKLQLQ� E�\�N� VL\DVHW� IHOVHIHFLVL� YH� WRSOXPELOLPFLVL� øEQ�+DOGXQ¶D� J|UH� KHU� GHYOHWLQ� JHOLúPHVL� EHú� DúDPD\Õ� LoHULU�� ���� *|oHEHOHULQ��LVWLOD�HWWLNOHUL��ONH\H�\HUOHúPHOHUL������\HQLOHQ�KDONODUÕQ�\|QHWLOPHVL��ELUH\OLN�LNWLGDUÕQ� � NXUXOPDVÕ� YH� Lú� KD\DWÕQÕQ� RUWD\D� oÕNPDVÕ�� ���� WRSUD÷ÕQ� LúOHQPHVL��WLFDUHWLQ�JHOLúPHVL�YH�E�\�N�úHKLUOHULQ�ROXúPDVÕ������J�YHQ�RUWDPÕ�YH�GHYOHWLQ�GHQJH� GXUXPX�� ���� YHULPOLOLN� YH� JHOLúPH�� LNWLGDUÕ� HOLQGH� WXWDQODUÕQ� LVUDI� YH�úHKYHWH� G�úPHOHUL� YH� o|N�ú� �øEQ� +DOGXQ�� ,����������� %�W�Q� EX� DúDPDODU��JHOLúPLú� KHU� GHYOHWLQ� WHPHO� |]HOOL÷L� RODUDN� NDEXO� HGLOLUVH�� \HQL� ELU� oD÷ÕQ�EDúODQJÕFÕ�RODUDN�DGODQGÕUÕODELOHFHN�J�Q�P�]GH��GLQ�YH�PLOOL\HWoLOLN�ELUOLNWH�EX�\HQL� oD÷Õ�QDVÕO� ELoLPOHQGLUHFHNWLU"�'HYOHWOHULQ�EHOOL� ELU� |PU�Q�Q�ROGX÷X�WDULKL�ELU�WHFU�EHGLU��7HPHO�VRUX�J�Q�P�]�G�Q\DVÕQGD�DVDEL\HW�PLOOL\HWoLOL÷LQ�QDVÕO�WDQÕPODQDFD÷Õ�NRQXVXQGD�\HU�DOPDNWDGÕU���
2QXQ� F�POHOHULQGHQ� RNXUVDN�� $VDEL\HW�� \D� GD� 0LOOL\HWoLOLN�� ³ELU�QHVLOGHQ�JHOHQOHULQ�ELU�DUD\D�WRSODQDUDN�ELU�NXYYHW��NXGUHW�YH��VW�QO�N�VDKLEL�ROPDODUÕ�YH�ELU� LGHDO�HWUDIÕQGD�WRSODQPDODUÕGÕU´��,�������0LOOHWVL]�GHYOHW� LQúD�HWPH� �)XNX\DPD�� G�ú�QFHVLQLQ� DNVLQH� øEQ�+DOGXQ�� ³ELU� QHVLOGHQ� JHOHQOHUL´�PHUNH]H�DOPDNWDGÕU��0LOOL�NLPOLN�DoÕVÕQGDQ�EX�WHPHOGLU��%X�LVH� WRSOXPELOLP�LIDGHVL\OH� ³VWDQGDUW� NLPOLN´� NDUúÕOÕ÷ÕGÕU�� 'LNNDW� HGLOPHVL� JHUHNHQ� QRNWD�� EX�QHVLOGH�J�o�YH�LGHRORML�ROJXODUÕQÕQ�YDU�ROPDVÕ�]RUXQOXGXU��*�o�YH�LGHRORML�ELU�ELOJL�VRUXQXGXU��'LO��GLQ��JHOHQHN��DOÕúNDQOÕNODU�YH�NXUXPOXN�\DSÕ�EX�ELOJLQLQ�]LKLQOLN�YH�PHNDQOÕN�DOW�\DSÕVÕQÕQ�WHPHOLQL�ROXúWXUXU��%X�DQODPGD�LGHRORML�ELU�KDIÕ]DGÕU��
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$VDEL\HW�� GL÷HU� ELU� LIDGH\OH�0LOOL\HWoL� GX\JX� YH� G�ú�QFHOHU�� GLQ� LOH�ELUOLNWH�EXOXQPDOÕGÕU��³$VDEL\HW�LOH�EHUDEHU�ELU�NLPVH�GH�7DQUÕ¶QÕQ�K�N�P�YH�HPLUOHULQL�PDKOXNODUÕQD�WDWELN�HGHFH÷LQL�J|VWHUHQ�J�]HO�DKODN��DGDOHW�YV��JLEL�KD\ÕU� EHOJHOHUL� EXOXQXUVD�� R� NLPVH� \HU\�]�QGH� 7DQUÕ¶QÕQ� KDOLIHVL� ROPD\D�KD]ÕUODQPÕú� ROXU´� �øEQ� +DOGXQ�� ,��������� 7DULKOLN� WHFU�EHOHU� EXQX�GR÷UXODPDNWDGÕU�� 'LQ� YH� 0LOOL\HWoLOLN� %DWÕ� YH� 'R÷X� WDULKLQGH� KHS� HO� HOH�LOHUOHPLúWLU��$GULDQ�+DVWLJV¶LQ��LúDUHW�HWWL÷L�JLEL�GLQ��oR÷X�NH]�0LOOL\HWoLOL÷LQ�LoHUL÷LQL� WDQÕPODU�� ³+HU� HWQLN� \DSÕ� |QHPOL� |Oo�GH�� GLOOH� ELoLPOHQGL÷L� JLEL�GLQOH� GH� ELoLPOHQLU�� $YUXSD¶QÕQ� 0LOOL� ROXúXPXQX� +ÕULVWL\DQOÕN�ELoLPOHQGLUPLúWLU�´� �$GULDQ�� ������ �������� ������ 1LWHNLP� J�Q�P�]GH�GLQGDUOÕN�$PHULND¶\Õ�GL÷HU�ELU�oRN�EDWÕOÕ�WRSOXPGDQ�D\ÕUÕU��$PHULNDOÕODU�D\QÕ�]DPDQGD� H]LFL� oR÷XQOXNOD� +ÕULVWL\DQ¶GÕU�� EX� |]HOOLN� RQODUÕ� � EDWÕOÕ� ROPD\DQ�KDONODUÕQ� ELU� oR÷XQGDQ� IDUNOÕ� NÕODU�� 'LQGDUOÕNODUÕ� $PHULNDOÕODUÕQ� G�Q\D\Õ�L\LOLN� YH� N|W�O�N� oHUoHYHVLQGH�� GL÷HUOHULQGHQ� GDKD� EHOLUJLQ�� GDKD� JHQLú�ELoLPGH�DOJÕOD\DELOPHOHULQL�VD÷ODU��
øEQ� +DOGXQ¶D� J|UH� DVDEL\HW�� PRGHUQ� DQODPGD� 0LOOL� GX\JX� YH�KH\HFDQODUOD� ELUOLNWH� GLQL� YH� GLQLQ� X\JXODPDGDNL� ³J�]HO� DKODN�� DGDOHW´� ELU�DUDGD�EXOXQXUVD��LQVDQOÕN�LoLQ�ELU�NXUWXOXú�PRGHOL�ROXúWXUDELOLU��³'LQH�LQDQPD�YH�ER\XQ�H÷PH�DVDEL\HW�VDKLEL��0LOOL\HWoL��RODQODU�DUDVÕQGD�oDWÕúPDODUÕ�VRQD�HUGLULU��'LQ�� DPDo� YH� KHGHIOHUL� ELU� NÕODU«´� �,�������$QFDN� WDULKOLN� WHFU�EH��DVDEL\HWVL]� ELU� GLQ� ELUOL÷L� YH� DPDo� RUWDNOÕ÷ÕQÕ� GR÷UXODPDPDNWDGÕU�� 'LQ�ELUH\OHU�DUDVÕ�YH�WRSOXP�LoL�GD\DQÕúPDGD�HWNLQ�RODELOLU��DQFDN�WDPDPHQ�ELUOLN�YH� DPDFÕ� GLQH� J|UH� DoÕNODPD\D� oDOÕúPDN� \HWHUOL� YH� JHoHUOL� ELU� DQODP�LoHUPHPHNWHGLU��
+XQWLQJWRQ¶D� J|UH� ���� \�]\ÕOGD� ³ELU� GLQ� oD÷Õ� RODUDN� \�NVHOL\RU��.X]H\�$YUXSD�GÕúÕQGD�KHU�\HUGH�KDON� UDKDWOÕN��GHVWHN�� WHVHOOL�YH�NLPOLN� LoLQ�\�]�Q�� GLQH� G|Q�\RU«%LU� oRN� �ONHGH� XOXVDO� NLPOL÷LQ� � GLQVHO� oHUoHYHGH�\HQLGHQ�WDQÕPODQPDVÕQÕ�KHGHIOH\HQ��J�oO��KDUHNHWOHU�RUWD\D�oÕNWÕ��dRN�IDUNOÕ�ELoLPGH�� $%'¶GHNL� KDUHNHWOHU� $PHULND¶QÕQ� GLQVHO� N|NOHULQL� YH� $PHULNDQ�KDONÕQÕQ� GLQH� RODQ� VÕUD� GÕúÕ� ED÷OÕOÕ÷ÕQÕ� DQÕPVDWÕ\RU�� øQFLO� |÷UHWLVLQH� GD\DOÕ�+ÕULVWL\DQOÕN�� |QHPOL� ELU� J�o� KDOLQH� JHOGL� YH� $PHULNDOÕODU� NHQGL� LPDMODUÕ�NRQXVXQGD�� � E�\�N� RUDQGD�� +ÕULVWL\DQ� ELU� KDON� ROGXNODUÕ� JHUoH÷LQH� JHUL�G|Q�\RU´� �V�� ����� +XQWLQJWRQ�� VSLUDO� ELU� G|Q�ú�PGH� ÕVUDUOÕGÕU�� $PHULND¶QÕQ�³GLQOLN� N|NOHUL´� YH� ³GLQH� RODQ� ED÷OÕOÕN´� NXUDPÕ�� $PHULND¶\Õ� ROXúWXUDQ�3URWHVWDQ� UXKXQXQ� \HQLGHQ� EDúÕQD� G|QPHVL� NDYUD\ÕúÕGÕU�� %X� øEQ�+DOGXQ¶XQ�GHYOHWOHU� LoLQ� WDQÕPODGÕ÷Õ� VRQ� QRNWD\D�� \DQL� ³\RN� ROXú´� V�UHFLQH� NDUúÕ� ELU�WH]GLU�YH�WDPDPHQ�ÕUNoÕGÕU��%XQXQ�X\JXODPDODUÕQÕ�HQ�D]ÕQGDQ�NX�NOX[�NODQ�YH�EHQ]HUL�|UJ�WOHULQ�WHRUL�YH�X\JXODPDODUÕQGDQ�J|UG�N��
+XQWLQJWRQ� WRSOXPODUÕQ� GLQH� \|QHOPHOHULQLQ� WHPHOLQGH� UDKDW� ELU�\DúDP�YH�NLPOLNOHULQL�NRUXPD�JHUHNoHVLQL�J|U�\RU��'LQL�N|NOHUH�LQPH�oDEDVÕ�GD� EX� NLPOL÷L� NRUXPD� YH� KD\DWD� KDNLP� NÕOPDN� GX\JXVXQGDQ�ND\QDNODQPDNWDGÕU���³øQFLO¶H�GD\DOÕ�+ÕULVWL\DQOÕN´�.XWVDO�NLWDS�WHPHOOL�G�Q\D�WDVDYYXUXQD� G|Q�úW�U�� 'LQ� \HQLGHQ� NHQGL� N|NOHUL\OH� WDQÕPODQÕUNHQ��PLOOL\HWoLOLN� GH� EX� WDQÕPODPDGDQ� LVWLVQD� HGLOHPH]�� 1LWHNLP� EX� YXUJX� øEQ�+DOGXQ¶GD�WDQÕPODQPD\D�oDOÕúÕOPÕúWÕU��
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³'LQ� YH\D� PH]KHS� YH\D� ELU� GHYOHWL� NRUXPDN� JLEL� ELU� G�ú�QFH�HWUDIÕQGD� KDONÕ� WRSODPDN� YH� ER\XQ� H÷GLUPHN� LoLQ� DVDEL\HW�� \DQL� NXGUHWOL� YH�NXYYHWOL� ELU� NDYPLQ� DUND� ROPDVÕ� JHUHNLU´� �,������� 7DQUÕQÕQ� \HU\�]�Q�� LPDU�HWPHN� YH� DGDOHWL� KDNLP� NÕOPDN� LoLQ� LQVDQÕ� VRUXPOX� WXWPDVÕ� LONHVLQGHQ�KDUHNHWOH��GLQLQ�\HU\�]�QGH�DGDOHWL�KDNLP�NÕODELOPHVL�LoLQ�PLOOL�NLPOLNOHU�YH�RQGDQ�ND\QDNODQDQ�J�oO��\DSÕ\D�LKWL\Do�GX\PDVÕ�GR÷DO�ELU�\DVD�RODUDN�NDEXO�HGLOHELOLU��
*�oO��GHYOHW�NDoÕQÕOPD]�RODUDN�J�oO��0LOOHW�GHPHNWLU�YH�R�PLOOHWLQ�VDKLS� ROGX÷X� J�oO�� GH÷HUOHU� GHPHNWLU�� %LOJL� YH� J�o�� JHoPLú� G|QHPOHULQ�ROGX÷XQGDQ� GDKD� ID]OD� PRGHUQ� KD\DWÕQ� ROPD]VD� ROPD]ÕGÕU�� +D\DWD� X\JXQ�NDYUDPODU��UHWHELOPHQLQ�WHN�\ROX�EXGXU����
$VDEL\HW� VDKLEL�� \D� GD� 0LOOL\HWoL� ELU� \|QHWLFLGH� ³KD\ÕU�� L\LOLN� YH�F|PHUWOLN� VDKLEL�� N�o�N� NXVXUODUÕ� DIIHGHELOHQ� FHVDUHWL�� KD\DWODUÕQÕ� WHPLQGH�]RUODQDQODUD� \DUGÕPFÕ� ROPDN�� PLVDILUOHUL� NRQDNODWPDN�� YHUGLNOHUL� V|]OHUL�\HULQH� JHWLUHELOHQ�� ]D\ÕI� YH� \HWHUVL]� RODQODUÕ� NRUXPDN� J�F�Q�Q´� �,������EXOXQPDVÕ�JHUHNPHNWHGLU��'L÷HU�ELU� LIDGH\OH�EX�|]HOOLNOHU�NDoÕQÕOPD]�RODUDN�EX�LQVDQODUÕQ�0LOOL\HWoL�JHUoHNOLNOHULQLQ�|]HOOLNOHULGLU��,�������.HQGL�LQVDQÕQD�YH� PLOOHWLQH� VD\JÕOÕ� RODQ�� YHID� GX\JXVXQD� VDKLS� RODQODU�� W�P� \DUDWÕOPÕúÕ�WDQUÕOÕN�LúDUHWL�RODUDN�J|U�U��%X�GD�PLOOL\HWoL�J�F�Q�LQVDQOÕN�LoLQ�GLQOH�ELUOLNWH�KDUHNHW� HWPHVL� JHUHNWL÷LQLQ� DoÕN� LIDGHVLGLU�� � 'R÷DO� RODUDN� EX� LONH\L� WHPHOH�DODQ� ELU� PLOOL\HWoLOLN� WH]L�� KLoELU� úHNLOGH� YH� RUWDPGD� LQVDQ� KDNODUÕ� LKODOL�\DSPD]��\DSDPD]���=DPDQ�\HQLOLNOHUL�YH�IDUNOÕOÕNODUÕ�EHUDEHULQGH�JHWLULU��+HU�G|QHP� NHQGL� JHUoHNOL÷LQL�� NHQGL� JHUoHNOHUL� GR÷UXOWXVXQGD� WDQÕPODPD\D�oDOÕúÕU�� 1LWHNLP�� ³GHYOHWL� LGDUH� HGHQOHULQ� KX\ODUÕ�´� GL\RU� øEQ� +DOGXQ�� ³R�GHYOHWLQ� KDOOHULQH� J|UH� GH÷LúLU�� ELU� GHYUHGHNL� KDO� YH� DKODNODUÕ� GL÷HU�GHYUHOHUGHNL� KDO� YH� DKODNODUÕQD� EHQ]HPH]�� d�QN�� DKODN�� EXOXQGX÷X� oD÷ÕQ�KDOLQLQ�PL]DFÕQD�WDELGLU�´��øEQ�+DOGXQ��,����

� $PDFÕPÕ]� ELU� øEQ�+DOGXQ� GH÷HUOHQGLUPHVL� \DSPDN� GH÷LOGLU�� 7DULKLQ�ELU� V�UHo� LoLQGH� ROGX÷XQX� J|VWHUPHNWLU�� øEQ� +DOGXQ¶X� DNÕOGDQ� oÕNDUPDGDQ�J�Q�P�]�Q�HQ�J�oO��GHYOHWLQL�RNXPD\D�oDOÕúDELOLUL]��%X�J�oO��YH�ELU�R�NDGDU�GD� HPSHU\DOLVW� GHYOHW�$PHULND¶GÕU��$PHULND� IDUNOÕGÕU� YH� EX� IDUNOÕOÕN� E�\�N�RUDQGD� $PHULND¶QÕQ� $QJOR�3URWHVWDQ� N�OW�U�� YH� GLQGDUOÕ÷Õ\OD� WDQÕPODQÕU��+XQWLQJWRQ�� ������ %X� $PHULNDQ� LGHRORMLVL�� GL÷HU� ELU� LIDGH\OH�$PHULNDQL]PGLU�� $PHULND¶QÕQ� NHQGL� �ONHVL� YH� GHYOHWL� LoLQ� LVWHGL÷L� YH�NXUJXODGÕ÷Õ�GLQ��PLOOL\HWoLOLN�LOLúNLVLQL��7�UNL\H�LoLQ�JHoHUOL�ELU�H\OHP�ELoLPL�RODUDN� NDEXO� HWPHNWH� PLGLU"� <RNVD�� FHPDDW� WHPHOOL�� PLOOL� GX\JXODUÕ� LNLQFLO�GX\JXODU�RODUDN�J|UHQ�ELU�\DSÕODQPD�PÕ�LVWHPHNWHGLU"�%X�VRUXODUD�GR÷UXGDQ�GH÷LO��PHWLQ�LoLQGH�\HU�\HU�FHYDS�YHUPH\H�oDOÕúDFD÷Õ]��
�

'DKD�'LQGDU�2ODQ�hONHOHU�$\QÕ�=DPDQGD�'DKD�0LOOL\HWoLGLU��
� 7RSOXPGD� GDKD� GLQGDU� RODQ� ELUH\OHU�� D\QÕ� ]DPDQGD� GDKD�PLOOL\HWoL�ROPD� H÷LOLPLQGHGLU�� 7RSOXPELOLP� DUDúWÕUPDODUÕ� EXQX� GR÷UXOD\DFDN� NDGDU�ID]ODGÕU��+XQWLQJWRQ�EXQD�FDQOÕ�ELU�|UQHN�VXQPDNWDGÕU��



øQVDQOÕ÷ÕQ�8]XQ�6ROXNOX�7HFU�EHVL�'LQ�0LOOL\HWoLOLN�øOLúNLVL�
�

��

³$PHULNDOÕODU� H]LFL� oR÷XQOXNOD� KHP� 7DQUÕ¶\D� KHP� GH� �ONHOHULQH�ED÷OÕGÕU� YH�$PHULNDOÕODUÕQ� J|]�QGH� EX� LNLVL� D\UÕOPD]� QLWHOLNWHGLU��'LQLQ� KHU�NÕWDGD� KDONODU� DUDVÕQGD� ED÷ODUÕ�� ED÷OÕOÕNODUÕ�� RUWDNOÕNODUÕ� YH� G�úPDQOÕNODUÕ�ELoLPOHQGLUGL÷L� ELU� G�Q\DGD� $PHULNDOÕODUÕQ� XOXVDO� NLPOLNOHULQL� YH� XOXVDO�KHGHIOHULQL� EXOPDN� LoLQ� \HQLGHQ� GLQH� G|QPHOHUL� KLo� úDúÕUWÕFÕ� ROPD\DFDNWÕU��$PHULND� G�Q\D\D� G|Q�\RU�� '�Q\D� $PHULND¶\D� G|Q�ú�\RU�� 9H� $PHULND�$PHULND� RODUDN� NDOÕ\RU�� .R]PRSROLW� PL"� (PSHU\DOLVW� PL"� 0LOOL� PL"�$PHULNDOÕODUÕQ� WHUFLKL� ELU�PLOOHW� RODUDN� NHQGL� JHOHFH÷LQL� ELoLPOHQGLUHFHN� YH�ELU�GH�G�Q\DQÕQ�JHOHFH÷LQL��´� ����������%XUDGDNL�VÕNÕQWÕ��$PHULNDQOÕODúWÕUPD�oDOÕúPDODUÕQÕQ� V�UHo� KDOLQGH� ELU�$PHULNDQL]P¶H� G|Q�úPHVLGLU��+HU� L]P� LVH��µ|WHNLOHUH¶� µ]RUODQDQ� PDVXP� ELU� GD\DWPDGÕU�¶� $PHULNDQ� PLOOL\HWoLOL÷L�\D\ÕOPDFÕ� YH� HPSHU\DOLVWWLU�� +HU� FR÷UDI\D� LoLQ� IDUNOÕ� \RUXPODQPD\D� YH�WDQÕPODQPD\D�DoÕN�ELU�ROJX�RODUDN�PLOOL\HWoLOLN��7�UN�N�OW�U��DoÕVÕQGDQ�IDUNOÕ�ELU� DoÕOÕPÕ� NDEXO� HGHELOHFHN�J�oWHGLU��7�UN�0LOOL\HWoLOL÷L� HYUHQVHO� GH÷HUOHUH�DoÕN� ROPD\Õ� LQVDQL� ELU� LONH� RODUDN� EHQLPVHU�� HPSHU\DOL]PLQ� GH� DPDQVÕ]�G�úPDQÕGÕU�� 2QXQ� WHPHO� oÕNÕú� QRNWDVÕ�� LQDQGÕ÷Õ� WHN� 7DQUÕ� LQDQFÕ�� GL÷HU� ELU�LIDGH\OH�³UDE¶EXO�DOHPLQ�RODQ´�\�FH�7DQUÕGÕU���
$PHULNDOÕODU����H\O�OGHQ�|QFH�GLQL�JHUoHNOHULQ�IDUNÕQGD�GH÷LO�PL\GL"�$PHULNDOÕODU� YH� �ONH\L� \|QHWHQOHU� ��� H\O�O� ����� ROD\ODUÕQÕQ� WDKULS� HGLFL�HWNLVLQGHQ� |QFH�� úX� DQGD� \�]\�]H� JHOGLNOHUL� PH\GDQ� RNXPDODUOD� EXJ�Q�ROGX÷X� NDGDU� FLGGL� \DSWÕUÕPOÕN� WHRUL� YH� SUDWLNOHU� �]HULQGH� G�ú�Q�S�G�ú�QPHGLNOHULQL�WDUWÕúPD�NRQXVX�\DSPÕ\RUXP��$QFDN�\DSÕODQ�DUDúWÕUPDODUD�J|UH� $PHULNDOÕODU� ³GLQ�� PDQHYLOLN�� HWLN�� IDUNOÕOÕN�� oDWÕúPD� YH� ELUOLN´� JLEL�NDYUDPODU� �]HULQGH� EXJ�Q� ELUD]� GDKD� ID]OD� LOJLOHQPHNWHGLUOHU� �+LFNV� �����������
:DVKLQJWRQ¶GDNL� 0LOOL� .DWHGUDOGHNL� GXD� VHUYLVL�� ��� H\O�O¶GH�|OHQOHULQ� DQÕVÕQD� IDUNOÕ� GLQOHUGHQ� LQVDQODUÕ� ELU� DUD\D� JHWLUGL�� %X� PHUDVLP�&11¶GH�QDNOHQ�\D\ÕQODQGÕ��:DVKLQJWRQ�3RVW�\D]DUODUÕQGDQ�5HQH�6DQFKH]�YH�%LOO� %URDGZD\¶LQ� \D]ÕODUÕQÕQ� EDúOÕ÷Õ� EX� DQODPGD� GLNNDW� oHNLFLGLU�� ³$.LQGVKLS�RI�*ULHI��:LWK�3UD\HU�DQG�3DWULRWLVP��D�1DWLRQ�&RPHV�7RJHWKHU�´�.HGHU�'RVWOX÷X��'XD�YH�0LOOL\HWoLOLN��%LU�0LOOHW�%LU�$UD\D�*HOL\RU�
'LQLQ� $PHULNDQ� KD\DW� YH� \|QHWLPLQGHNL� URO�Q�� YH� HWNLVLQL�J|VWHUPHVL� EDNÕPÕQGDQ�0LOOL� .DWHGUDOGH� \DSÕODQ� PHUDVLP� ELU� oRN� úH\H� ELU�DQGD�GLNNDW�oHNPHNWHGLU��gPHU�dDKD��$PHULNDQ�PRGHOLQL�DQODPDPÕ]�LoLQ�EX�PHUDVLPLQ� EL]OHUH� ELU� oRN� LSXFX� VXQGX÷XQX� \D]Õ\RU�� 2QD� J|UH� EXQODUÕ� EHú�QRNWDGD� WRSODPDPÕ]� P�PN�QG�U�� ���� ³'LQ� YH� RQXQ� XOXVDO� VHPERO�� RODQ�.DWHGUDO�$PHULNDQ�WRSOXPXQXQ�YH�GHYOHWLQLQ�UXKX�RODUDN�NDEXO�HGLOPHNWHGLU��(Q� �VW� G�]H\GHNL� NXWODPD� PHUDVLPL� 7DQUÕ¶QÕQ� PHNDQÕQGD� \DSÕOÕU� DQOD\ÕúÕ�DoÕNoD�J|VWHULOPHNWHGLU������+DONÕQ�R\�GHVWH÷LQH�LKWL\DFÕ�RODQ�VL\DVHW�G�Q\DVÕ�GH÷LO�� D\QÕ� ]DPDQGD� DVNHUL�YH� VLYLO� E�URNUDVL� GH�GLQ� LOH� Lo� LoHGLU«����0LOOL�NDWHGUDOLQ� EDúÕQGD� ELU� ]HQFLQLQ� ROPDVÕ� HúLWOLN� NRQXVXQGD� VHPEROLN� ELU�J|VWHUJH�ROXúWXUPDNWDGÕU������$\LQGH�+ÕULVWL\DQ��0�VO�PDQ��<DKXGL�VÕUODPDVÕ�øVODP¶ÕQ� $PHULND� GHYOHWL� QH]GLQGH� <DKXGLOLNWHQ� GDKD� �VW� ELU� QRNWD\D�JHOGL÷LQL� J|VWHUPHNWHGLU�� ����%�W�Q�GHYOHW� HUNDQÕQÕQ�$PHULND� G�]H\LQGH� HQ�\�NVHN�PHNDQ� RODUDN� NDEXO� HGLOHQ�.DWHGUDO¶GH� 7DQUÕ¶QÕQ� KX]XUXQD� oÕNPDVÕ�
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YH� RQD� GHYOHW� EDúNDQÕ� D÷]Õ\OD� V|]� YHUPHVL�� $PHULND¶QÕQ� 7DQUÕ\D� NDUúÕ�VDKLSOHQGL÷L�|]HO�PLV\RQX�J|VWHUPHNWHGLU´��dDKD���������������
0HUDVLP�� E�W�Q� EX� \RUXPODPDQÕQ� |WHVLQGH� GLQLQ� WH]\LQDW� YH� V�V��GL\HELOHFH÷LPL]� NXUXPODUÕQ� KDOD� PLVWLN� HWNLOH\LFL� J�F�Q�� FDQOÕ� WXWDUNHQ���GLQLQ�ELUH\�YH�WRSOXP�KD\DWÕQGDNL�NRQWURO�HGLFL�YH�LQVDQOÕ÷ÕQ�RUWDN�NDGHULQGH�7DQUÕ� LQDQFÕQÕQ� DVOL� URO�Q�� YXUJXODPDNWDGÕU�� %X� EL]H� GLQLQ�� KD\DWÕ� DQODPOÕ�NÕOPD� YH� RQX� \|QOHQGLUPHGH� ELOJLNXUDPOÕN� DQODPGD� GÕúODQDPD\DFDN� NDGDU�HWNLQ�ROGX÷XQX�J|VWHUPHNWHGLU��%X�D\QÕ� ]DPDQGD�JHOLúPLú�ELU��ONHGH��GLQLQ�VWUDWHMLN� URO�QH�GLNNDW� oHNPHNWHGLU��%X�EL]�7�UNOHULQ�J|]� DUGÕ� HWWL÷L� |QHPOL�ELU�QRNWDGÕU������
'LQ� \HQLGHQ� HWNLQ� KDNLPL\HWLQL� PL� NXUX\RU"� %X� VRUXQXQ� FHYDEÕ�\D]ÕQÕQ� E�W�QO�÷�� LoLQGH� HYHW�� RODFDNWÕU��$QFDN� EX� KDNLPL\HW��$PHULND¶QÕQ�\|QOHQGLUGL÷L� YH� VÕQÕUODUÕQÕ� EHOLUOHGL÷L� ELU� GLQ� YH� PLOOL\HWoLOLN� RODUDN�NDUúÕPÕ]D� oÕNPDNWDGÕU�� %X� DQODPGD� |]HOOLNOH� 7�UN� PLOOL\HWoLOHUL��+XQWLQJWRQ¶XQ�DúD÷ÕGDNL�F�POHOHULQL�GLNNDWOL�RNXPDN�]RUXQGDGÕUODU��.DYUDPÕ�LVWHGL÷LPL]�JLEL�NXOODQPDN�GH÷LO��NDYUDPÕQ�LoLQLQ�WDUDIÕPÕ]GDQ�GROGXUXOPDVÕ�|QHPOLGLU�� .DYUDP� �UHWHQ� YH� LoLQL� ³NHQGLFH´� GROGXUDQ� KD\DWD� KDNLP� ROXU��+XQWLQJWRQ��%L]� .LPL]"� $PHULND¶QÕQ�8OXVDO� .LPOLN� $UD\ÕúÕ� LVLPOL� NLWDEÕQÕQ�³'LQLQ� .�UHVHO� 'LULOLúL´� DOW� EDúOÕ÷ÕQGD� ³\DNODúÕN� ���� \ÕOGÕU� GLQLQ� LQVDQ�KD\DWÕQGD�HWNLVLQL�]D\ÕIODWPÕú�ROGX÷XQX´�NDEXO�HWPHNWHGLU��2QD�J|UH���
³����\�]\ÕOÕQ�VRQ�oH\UH÷LQGH�ODLNOLN�\|Q�QGH�LOHUOH\Lú�WHUVLQH�G|QG���'LQ� QHUHGH\VH� N�UHVHO� ELU� GLULOLú� V�UHFLQH� JLUGL�� %DWÕ� $YUXSD� GÕúÕQGD�G�Q\DQÕQ�KHPHQ�KHU�\HULQGH�EX�V�UHo�NHQGLQL�J|VWHUL\RU´ �����E��������
+XQWLQJWRQ¶XQ�GLQ�YH�ODLNOLN�DUDVÕQGD�\DSWÕ÷Õ�D\UÕP�GLNNDW�oHNLFLGLU��%XUDGD�ODLNOLN�LOH�GLQ�LNL�NDUúÕ�DODQ�RODUDN�VXQXOPDNWDGÕU��/DLNOL÷L�GLQ�NDUúÕWÕ�RODUDN�RNXPDN��7�UNL\H�JLEL�GLQL�YH�PLOOL� KDVVDVL\HWOHULQL� ELUOLNWH�ROXúWXUDQ�ELU��ONHGH�\DQOÕú�YH�NDVÕWOÕ�\|QOHQGLUPHOHUH�\RO�DoDELOLU��+XQWLQJWRQ¶D�J|UH��ODLNOLN� LQVDQ� KD\DWÕQGD� GLQLQ� \HULQLQ� ROPDGÕ÷Õ� YXUJXVXQX� \DSDUNHQ�� GLQ�� EX�ROXPVX]OXN�NDUúÕVÕQGD�\HQLGHQ��³N�UHVHO�ELU�V�UHo´�LoLQH�JLUL\RU��%X�LNL�IDUNOÕ�G�Q\D�D\UÕPÕ��$PHULND¶QÕQ�SROLWLN�SDUDGLJPDVÕ\OD�X\XPOXGXU��'LQLQ�N�UHVHO�ELU� V�UHo� LoLQH� JLUPHVL�� GR÷DO� GLQL� KDUHNHWOHULQ� NHQGLQL� LIDGH� HWPHVL� GH÷LO��$PHULND¶QÕQ� µWDQÕPODGÕ÷Õ¶� úHNLOGH� JHUoHNOHúPHNWHGLU�� +HU� ELU� WDQÕPODPD��NHQGL� LoLQGH� ELU� VÕQÕUODPD\Õ� EHUDEHULQGH� JHWLUPHNWHGLU�� 1LWHNLP� RQXQ� EX�V�UHoWHQ�$YUXSD¶\Õ� LVWLVQD� WXWPDVÕ� GLNNDW� oHNLFLGLU��$PHULND¶QÕQ� EL]LP� LoLQ�WHKOLNHOL� RODFDN� GLQL� ³FHPDDWOHúPH´� ROD\ÕQÕ� ³GLQ´� RODUDN� DOJÕODWPD� oDEDVÕ��WRSOXPELOLP� YH� LODKL\DW� DoÕVÕQGDQ� NDEXO� HGLOHPH]GLU�� 7�UNL\H� EX� NRQXGD�FHPDDWOHúPH��FHPL\HWOHúPH�YH�GHYOHWOHúPH�V�UHFLQLQ�DUJ�PDQODUÕQÕ�HOHúWLUHO�WDU]GD�HOH�DOPDQÕQ�LPNDQODUÕ��]HULQGH�oDOÕúPDOÕGÕU��&HPDDWOHúPH��WRSOXPOXN�ELOLQFLQ� ROXúPDVÕQD� HQJHO� RODELOHFHN� J�oWH� ROXUVD�� KDIÕ]DPÕ]� YH� JHOHFHN�NLPOL÷LPL]� SUREOHPDWLN� KDOH� JHOHFHNWLU�� &HPDDWOHúPH� GLQL�� ULW�HO� DODQGD�J�oOHQGLULUNHQ�� 0LOOL� GX\JXODU� NRQXVXQGD� SDVLI� NDODELOPHNWHGLU�� 'DKD� LOHUL�G�]H\GH� PLOOL� GX\JX� YH� KDVVDVL\HW�� LNLQFLO� ELU� NRQXPD� LQGLUJHQPHNWHGLU��7�UNL\H¶GH�FHPDDWOHúPH��GR÷DO�RODUDN� LQGLUJHPHFL�YH�PLOOL� UHIOHNVOHUH�NDUúÕ�WHSNLVHOGLU�� 1LWHNLP� FHPDDWOHúPHQLQ� 7�UNL\H� �]HULQGHNL� HQ� HWNLQ�LVLPOHULQGHQ� *�OHQ¶LQ� ELU� GHUJLGH� oÕNDQ� P�ODNDWÕ� GLNNDW� oHNLFLGLU�� � $%�V�UHFLQH�NDUúÕ�oÕNDQODUÕ�XOXVDOFÕ��0LOOL\HWoL��FHSKH�RODUDN�LVLPOHQGLUHQ�*�OHQ��



øQVDQOÕ÷ÕQ�8]XQ�6ROXNOX�7HFU�EHVL�'LQ�0LOOL\HWoLOLN�øOLúNLVL�
�

��

³|OVHOHU� ELU� DUD\D� JHOPH\HFHN� NLPVHOHU� XOXVDO� FHSKH� DGÕ� DOWÕQGD� ELU� NLWOHVHO�GDOJD�ROXúWXUPD\D�oDOÕúÕ\RUODU�´� GL\RU��'L\DORJ�|QGHUL�RODUDN�WDNGLP�HGLOHQ�*�OHQ�� D\QÕ�N�OW�UHO�JHOHQHNWHQ�JHOHQOHULQ�ELU� DUD\D�JHOPHVLQL� oRN�ROXPVX]�ELU�\DNODúÕP�RODUDN�GH÷HUOHQGLULUNHQ��|WHNLOHULQ�GLQL�YH�GLQGDUODUÕ�LOH�GL\DORJX�ROXPODPDNWDGÕU��%X�oHOLúNL��GLQL�GX\DUOÕOÕNWDQ�GH÷LO�� LGHRORMLN�|Q\DUJÕGDQ�YH�$PHULNDQ�PHUNH]OL� ELU� GLQ� DQOD\ÕúÕQÕQ� X\JXODQPD\D� oDOÕúÕOPDVÕ\OD� LOJLOLGLU��$PHULND¶QÕQ� �UHWWL÷L� YH� µNHQGLQFH¶� WDQÕPODGÕ÷Õ� ³,OÕPOÕ� øVODP´� VHQDU\RVX� EX�G�ú�QFHQLQ�ROJXVDOOÕ÷D�G|Q�úW�U�OPHVLGLU��1LWHNLP�D\QÕ�\HUGH�R�ú|\OH�GHYDP�HGL\RU��
³.LPOLNOHUL�� V|\OHPOHUL�� KDVVDVL\HW� YH� G�Q\D� J|U�úOHUL� EX� GHUHFH�IDUNOÕ�� �VWHOLN� ELUELUOHUL\OH� KLoELU� GL\DORJ�JHOLúWLUPH� QL\HW� YH� LVWH÷L� ROPD\DQ�LQVDQODU� PXYDNNDWDQ� ELU� DUD\D� JHOL\RU«XOXVDO� FHSKH� DGÕ� DOWÕQGD�ROXúWXUXOPD\D�oDOÕúÕODQ�GDOJDQÕQ�VÕQÕUODUÕ�EHOOL�GH÷LO��+HGHIL��QL\HWL�YH�oD÷UÕ�\DSWÕ÷Õ� KDVVDVL\HWOHU� IDUNOÕ� IDUNOÕGÕU�� .HPLNVL]�� NLPOLNVL]� YH� KHGHIVL]� ELU�GDOJD´ �$\QÕ�<HU���
.XWVDO� ELU� V�UHo� RODQ� NXUWXOXú� VDYDúÕQGD� oRN� IDUNOÕ� UHQNOHULQ� PLOOL�GLUHQFL� J|VWHUPHN� LoLQ� ELU� DUD\D� JHOPHOHULQGHNL� ]LKQL\HW� G�Q\DVÕQÕ�DQOD\DPDPDN� \D� GD� DQODPDPDN� oDEDVÕ� LoLQGH� ROPDN�� EXJ�Q� $%� \D� GD�$PHULNDQL]P¶H�NDUúÕ�FHSKH�ROXúWXUDQODUÕ�GD�DQOD\DPD\DFDNWÕU��
'�Q\DQÕQ�KHPHQ�KHU�\HULQGH�WÕSNÕ�HNRQRPLN�N�UHVHOOHúPH�JLEL�GLQL�N�UHVHOOHúPH� GH� Q�IXVXQ� JHQo� NHVLPL\OH� LOJLOHQPHNWHGLU�� %HONL� GH�FHPDDWOHULQ� HQ� E�\�N� EDúDUÕVÕ� GD� EX� QRNWDGD� HWNLOL� ROPDNWDGÕU�� 1LWHNLP�+XQWLQJWRQ��
³%X� �ONHOHUGH� HQ� GLQGDU� LQVDQODU� LOOH� GH� LOHUL� \DúODUGDNLOHU� GH÷LO��JHQoOHU��\RNVXO�N|\O�OHU�GH÷LO��\�NVHOLúH�DoÕN�L\L�H÷LWLP�DOPÕú�EH\D]�\DNDOÕODU�YH�SURIHV\RQHOOHU��WÕS�IDN�OWHOHULQH�JLGHQ�|÷UHQFLOHULQ�VÕQÕID�W�UEDQOD�JLUHUHN�ODLN� \|QHWLPH� PH\GDQ� RNX\DQ� 7�UNL\H� EX� H÷LOLPL� \DQVÕWDQ� ELU� |UQHN�� øNL�E�\�N� PLV\RQHU� GLQ�� øVODP� YH� +ÕULVWL\DQOÕN� W�P� G�Q\DGD� GLQ� GH÷LúWLUHQOHUL�ND]DQPDN� LoLQ� UHNDEHW� HGL\RU�� HQ� GLNNDW� oHNLFL� oDEDODU� LVH� øVODPL� FHSKHGH��N|NWHQFL� KDUHNHWOHUGH� YH� +ÕULVWL\DQOÕN� FHSKHVLQGH� øQFLO� |÷UHWLVLQH� GD\DOÕ�3URWHVWDQOÕNWD�NHQGLQL�J|VWHUL\RU��3URWHVWDQOÕ÷ÕQ�/DWLQ�$YUXSD¶GD�oRN�E�\�N�HWNLVL� ROGX� YH� úLPGL� GH� $IULND�� $V\D� YH� HVNL� 6RY\HW� G�Q\DVÕQÕ� HWNLOL\RU´�����E��������GL\RU���
%X�LGGLDODUÕQ�WRSOXPELOLPOLN�JHoHUOLOL÷L�D\UÕ�ELU�WDUWÕúPD�NRQXVXGXU��%XQXQOD�EHUDEHU�NHQGLQL�WDQÕPODPD�YH�X\JXODPD�DODQÕ�RODUDN�GLQ��ELUH\LQ�YH�WRSOXPXQ�ELUOLNWHOL÷LQGH� HWNLQ� URO� R\QDPDNWDGÕU��%X� SROLWLN� VWUDWHMLOHULQ� J|]�DUGÕ� HGHPH\HFH÷L� ELU� ROJXGXU�� 7HNUDU� HGHUVHP�� EX� WRSOXPELOLPOLN� ELU� ROJX�ROPDNOD�EHUDEHU��ELUH\OLN�DQODPGD��|]QHQLQ�³EHQ�PHUNH]OLOLNWHQ´�NXWVDO�RODQD�\|QHOPHVLQLQ� GH� ELU� LIDGHVLGLU�� /DLNOL÷LQ� GLQVL]OLN� RODUDN� NDEXO� HGLOGL÷L�YXUJXVX�� PDVXP� ELU� úHNLOGH� JHoLúWLULOL\RU�� 0HVHOD�� 7�UEDQ� LOH� GLQLQ� YH�GLQGDUOÕ÷ÕQ� |]GHúOHúWLULOPHVL�� SROLWLN� ELU� V|\OHPGHQ� |WH\H� ELU� DQODP� LIDGH�HWPL\RU�� 'LQ�� W�UEDQD� LQGLUJHQHUHN�� SDUoD�E�W�Q� DUDVÕQGDNL� LOLúNL\H� \HU�

�
� <HQL�$NW�HO�'HUJLVL��VD\Õ����������������������V������
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YHULOPL\RU�� 7�UNL\H¶GH� GLQL� KDUHNHWLQ� 7�UNL\H� &XPKXUL\HWLQH� PH\GDQ�RNXGX÷X� WH]L�� +XQWLQJWRQ¶XQ� ³GLQGDUOÕN� YH� PLOOL\HWoLOLN´� DUDVÕQGD� NXUGX÷X�GR÷UXGDQ� LOLúNLVLQL�GH� WHKOLNH\H�VRNX\RU�� �2QXQ� WH]LQGHQ�KDUHNHWOH� VRUPD\D�oDOÕúÕUVDN�� úD\HW�� GLQGDUOÕN� PLOOL\HWoLOL÷L� KDUHNHWH� JHoLUL\RUVD�� 7�UNL\H¶GH�FHPDDWOHU� QLoLQ� GDKD� ID]OD�0LOOL\HWoL� ROXúXPODUÕQ� LoLQGH� \HU� DOPÕ\RU�� \D� GD�WDUDIWDUODUÕQD� 0LOOL\HWoL� LGHRORML\L� |]�PVHWPL\RU"� %X� VRUX� $PHULNDQ�|UQH÷LQGHQ� KDUHNHWOH� FHYDSODQGÕUÕODELOHFHN� J�oWH� GH÷LOGLU�� )HOVHIL�GH÷HUOHQGLUPH� ELU� WDUDID�� EX� WRSOXPELOLP� DoÕVÕQGDQ� D\UÕ� ELU� oDOÕúPD\Õ�JHUHNWLULU��ùX�ELU�JHUoHN�NL��7�UNL\H¶GH�FHPDDWOHúPH�DUWÕN�N|\O��GH÷LO�úHKLUOL��RNXPDPÕú� GH÷LO� �QLYHUVLWHOLGLU�� %L]� EX� QRNWDGD� X\JXODPDGD� GLQLQ�$PHULND�VLYLO� YH� SROLWLN� KD\DWÕQGDNL� HWNLOHULQL� GH� J|]� DUGÕ� HWPHPHPL]� JHUHNWL÷LQLQ�ELOLQFLQGH�ROPDN� ]RUXQGD\Õ]�� �����\ÕOÕ� EDúNDQOÕN� VHoLPOHULQGH�GLQ��PHUNH]L�ELU�HWNHQGL��%�\�N�RODVÕOÕNOD�$PHULNDQ�WDULKLQGH�JHUoHNOHúPLú�KLoELU�VHoLPGH�EXQGDQ� GDKD� PHUNH]L� ROPDPÕúWÕ�� 'LQLQ� R\QDGÕ÷Õ� EX� URO� G|UW� \|QGHQ� |]HO�|QHP�WDúÕ\RU��
� ���'LQH�GD\DOÕ� YH� WRSOXPVDO� JLULúLPOHU� LoLQ�%H\D]�6DUD\¶D�ED÷OÕ� |]HO�ELU� GDLUHQLQ� NXUXOPDVÕ� GDKD� |QFHNL� \|QHWLPOHULQ� DNOÕQD� JHOPH\HQ� |UQH÷L�J|U�OPHPLú�ELU�DGÕPGÕU��
� �������¶OÕ�\ÕOODUÕQ�VRQODUÕQGD�\DúDQDQ�HNRQRPLN�SDWODPD�YH�FLGGL�GÕú�WHKGLWOHULQ� \RNVXQOX÷X� VHoLPH� JLGHQ� V�UHo� LoLQGHNL� SROLWLN� P�FDGHOHOHUGH�DKODNÕQ�PHUNH]L�ELU�URO�R\QDPDVÕQD�\RO�DoPÕúWÕ��$KODNOD�LOJLOL�ND\JÕODU��GLQH�RGDNODQÕOPDVÕQD� \RO� DoPÕúWÕ�� 6HoLPGHQ� KHPHQ� VRQUD� \DSÕODQ� ELU� NDPXR\X�\RNODPDVÕQGD� $PHULNDOÕODUÕQ� ���¶X� $PHULND¶GD� DLOH� GH÷HUOHULQL� YH� DKODNL�GDYUDQÕúODUÕ� J�oOHQGLUPHN� LoLQ� VHoLOHFHN� HQ� L\L� \ROXQ� GLQH� GDKD� ID]OD�\|QHOPHN� ROGX÷XQX� GLOH� JHWLUL\RUGX�� KDONÕQ� �� ��¶L� $PHULND¶GD� GLQLQ�HWNLVLQLQ� GDKD� GD� J�oOHQPHVLQL� LVWHGL÷LQL� V|\O�\RUGX� �+XQWLQJWRQ� ����E��������������GLSQRW�V�������
� ���'LQLQ�DKODNL�o|N�úH�oDUH�RODFD÷Õ� LQDQFÕ��GR÷DO�RODUDN��KDONÕQ�GLQVHO�J|U�ú�YH�ED÷OÕOÕNODUÕQÕ�NXOODQÕODQ�R\ODUOD�VRQ�GHUHFH�LOLúNLOL�NÕOÕ\RUGX��V�������
� ���$GD\ODUÕQ�GLQVHO� LQDQoODUÕ\OD� LOJLOL�E�W�Q�\OH�\HS\HQL�ELU� WDUWÕúPD�G�]H\LQH�WDQÕNOÕN�HWWL��������
� (Q� VHYGL÷L� SROLWLN� G�ú�Q�U� NLP� ROGX÷X� VRUXOGX÷XQGD�*�:�%XVK� úX�\DQÕWÕ�YHUGL��³øVD��o�QN��\�UH÷LPL�GH÷LúWLUGL��<�UH÷LQL]�YH�\DúDPÕQÕ]OD�øVD¶\D�G|QG�÷�Q�]GH�� øVD¶\Õ� NXUWDUÕFÕ� RODUDN� NDEXO� HWWL÷LQL]GH�� R� GD� \�UH÷LQL]L�GH÷LúWLUL\RU��<DúDPÕQÕ]Õ�GH÷LúWLUL\RU��øúWH�EDQD�GD�RODQ�EX\GX�´�

� %LU�7�UN¶�Q�3DUDQR\D�RODUDN�RNX\DFD÷Õ�DúD÷ÕGDNL�F�POHOHU�$PHULNDOÕODU�LoLQ�GR÷DO�NDEXO�HGLOPHNWHGLU��� *D]HWHFL� %RE� :RRGZDUG�� NDUDUODUÕQGD� EDED� %XVK¶D� GDQÕúÕS� GDQÕúPDGÕ÷ÕQÕ�VRUGX÷XQGD��%XVK� úX� FHYDEÕ� YHUPLúWLU�� ³7DYVL\H� DOÕQPDVÕ� JHUHNHQ�GR÷UX� EDED� R� GH÷LO��.XYYHW�ND]DQPDN� LoLQ�JLGLOPHVL��EDúYXUXOPDVÕ�JHUHNHQ�GR÷UX�EDED�R�GH÷LO��%HQLP�EDúYXUGX÷XP�GDKD�\�NVHN�ELU�EDED��7DQUÕ��YDU´���0LOOL\HW�*D]HWHVL���������������V�������%XVK¶OD� LOJLOL�RODUDN�%%&¶GHNL�ELU�SURJUDPGD�)LOLVWLQOL�1DELO�6KDDWK� LVH�%XVK¶XQ�úX�F�POHOHUL�VDUIHWWL÷LQL�LGGLD�HWPHNWHGLU��³7DQUÕGDQ� DOGÕ÷ÕP� PLV\RQOD� KDUHNHW� HGL\RUXP�� 7DQUÕ� EDQD� GL\RU� NL�� %XVK�$IJDQLVWDQ¶D�JLW��WHU|ULVWOHUOH�VDYDú��EHQ�GH�\DSWÕP��7DQUÕ�EDQD�GL\RU�NL��,UDN¶WDNL�GHVSRWL]PH�VRQ�YHU�� \DSWÕP«7DQUÕ� RUWD� GR÷X\D� EDUÕú� JHWLUPHPL� LVWL\RU«´� �%%&� 1(:6�� (ULúLP��
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$PHULND��$YUXSD�$\UÕPÕ�
+XQWLQJWRQ�� $PHULND� LOH� $YUXSD¶QÕQ� �%DWÕ�� IHOVHIL�LODKL\DWOD� LOJLOL�WHPHOOHUL� DUDVÕQGDNL� IDUND� GLNNDWLPL]L� oHNL\RU�� %DWÕ� ELU� E|O�QP�úO�N�|UQH÷LGLU�� %XQXQ� WHPHOLQGH� LVH�� %LUOHúLN� 'HYOHWOHU� LOH� $YUXSD� DUDVÕQGDNL�³J�o´� YH� ³N�OW�UHO´� E|O�QPH� EXOXQPDNWDGÕU�� $YUXSD� LOH� $PHULND� ELU� oRN�|QHPOL�QRNWD\Õ�SD\ODúPDNOD�EHUDEHU��ELULQFLQLQ�G�Q\HYL��LNLQFLQLQ�LVH�GLQGDU�ELU� �ONH�ROPDODUÕQGD�\DWPDNWDGÕU��$PHULNDOÕODUÕQ�GLQGDUOÕ÷Õ�7RFTXHYLOOH¶GHQ�EX�\DQD��KHU�$YUXSDOÕ\Õ�úDúÕUWPDNWDGÕU��7RFTXHYLOOH¶\H�J|UH�$ULVWRNUDWLN�ELU�JHOHQHNWHQ� \RNVXQ� RODQ� $PHULND� GHPRNUDVLVL�� $YUXSD¶GDQ� IDUNOÕ� RODUDN�VRV\DO� JUXSODUÕQ� RPX]ODUÕQGD� ELQD� HGLOGL÷LQL� LGGLD� HWPHNWHGLU�� 2QD� J|UH�$PHULNDQ� GHPRNUDVLVLQLQ� DQD� GLQDPLNOHULQLQ�� KDWWD� DQD� GD\DQDNODUÕQÕQ�EDúÕQGD�GLQL�JUXSODU�JHOPHNWHGLU��dDKD������������
+XQWLQJWRQ�� $YUXSDOÕODU� LOH� $PHULNDOÕODU� DUDVÕQGDNL� GLQ� YH� N�OW�U�IDUNÕQD�YXUJX�\DSDUNHQ�D\QÕ�]DPDQGD�$YUXSD�LOH�LOLúNL�LoLQGH�RODFDN�µ|WHNL¶��ONHOHUH�GH�X\DUÕGD�EXOXQX\RU��0HVHOD�EXQD�J|UH��7�UNL\H¶QLQ�$YUXSD�ELUOL÷L�V�UHFLQLQ� GLQ� YH� N�OW�U� IDUNÕ� \�]�QGHQ� ROXPVX]� VRQXoODQDFD÷ÕQÕ�G�ú�QHELOLUL]��%|\OH�ELU�LGGLD�GD�KHU�]DPDQ�\�NVHN�VHVOH�WDUWÕúÕOPDNWDGÕU��
øGGLD� HGLOGL÷L� JLEL� $PHULND� G�Q\DQÕQ� WHN� GLQGDU� �ONHVL� PLGLU"�+XQWLQJWRQ¶D� J|UH� EX� VRUXQXQ� FHYDEÕ�� HYHWWLU�� $PHULND¶\Õ�� $PHULND� \DSDQ�N�OW�U�YH� LQDQoWÕU��2QXQ� LGGLDVÕQD�J|UH�$PHULND�� ³KDOD�G�Q\DQÕQ�HQ�GLQGDU�LQVDQODUÕ�DUDVÕQGDGÕU´��
2 ú|\OH�GHYDP�HGL\RU��³�
³%X�GXUXP�VDQD\LOHúPLú� WRSOXPODU�DUDVÕQGD�ROGXNoD�HQGHUGLU��'LQ�YH�0LOOL\HWoLOLN� N�UHVHO� ELU� WHPHO� �]HULQGH� ELUOLNWH� KDUHNHW� HGL\RUODU�� 'DKD�GLQGDU� RODQ� LQVDQODU� D\QÕ� ]DPDQGD� GDKD�PLOOL\HWoL� ROX\RUODU�� $PHULNDOÕODU�JHQHOOLNOH� WDQUÕ\D� YH� �ONHOHULQH� GHULQGHQ� ED÷OÕGÕUODU� YH� $YUXSDOÕODUÕQ� EX�LNLVL\OH�GDKD�]D\ÕI�ELU�LOLúNLVL�YDU�JLEL�J|U�Q�\RU��
$\UÕFD�%LUOHúLN�'HYOHWOHUGHNL� NXUXFX� GLQ� D\UÕOÕNoÕ� 3URWHVWDQOÕNWÕ� YH�EX� $PHULND� N�OW�U�QGH� GHULQ� ELU� DKODNL� JHOHQHN� \DUDWWÕ�� %L]� ROD\ODUÕ�$YUXSDOÕODUGDQ�GDKD�ID]OD� L\L�YH�N|W��DoÕVÕQGDQ�WDQÕPODPD�H÷LOLPLQGH\L]�YH�EX� H÷LOLP� VRQ� $PHULNDQ� \|QHWLPLQGH� NHVLQOLNOH� ]LUYH\H� XODúWÕ´ �+XQWLQJWRQ�������������

� 'LQGDUOÕN� |Oo�W�Q�Q�� $PHULND¶\Õ� ELU� oRN� EDWÕ� �ONHVLQGHQ� D\ÕUGÕ÷Õ�GR÷UXGXU�� $QFDN� EX� GLQGDUOÕN� LQVDQODUÕ� NDWHJRUL]H� HGHQ� ELU� GLQGDUOÕNWÕU��$PHULND\Õ� VHYHQOHU� LOH� VHYPH\HQOHU�� $UDSODU� LoLQGH� 6XXGLOHU� $PHULND¶QÕQ�LVWHGL÷L� L\L� GLQGDUODUGÕU�� $PHULNDQL]P¶LQ� GÕúÕQGD� NDODQODU� LVH� ³N|W��
�
KWWS���QHZVYRWH�EEF�FR�XN�PSDSSV�� SDJHWRROV�� SULQW�QHZV�� EEF�� FR�� XN���KL�� ZRUOG�� DPHULFD������������������'HPRNUDW�FHSKHGH�$O�*RUH��øODKL\DW�)DN�OWHVLQGH�QDVÕO�ELU�\ÕO�JHoLUGL÷LQL�YH�\DúDPÕQ�DPDFÕQD�LOLúNLQ�HQ�|QHPOL�VRUXODUÕQ�QDVÕO�\DQÕW�DUDGÕ÷ÕQÕ��\DUDWÕFÕ\OD�LOLúNLPL]L«DQODWWÕ��YH�]RU�ELU�NDUDUOD�KHS�NDUúÕ�NDUúÕ\D�NDOGÕ÷ÕQGD��³øVD�QH�\DSDUGÕ"´�GL\H�VRUDUGÕ��+XQWLQJWRQ�����E����������
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0�VO�PDQODUGÕU�´� 'LQL�V|\OHP�NXOODQÕODUDN��³L\L�YH�N|W�´�D\UÕPÕ�EX�DoÕGDQ�|QHPOLGLU�� 6DQD\LOHúPHQLQ� GLQLQ� HWNLQ� J�F�Q�� ]D\ÕIODWWÕ÷Õ� SUDWLNWH� ELU�ROJXGXU��$QFDN�GLQ�PLOOL\HWoLOLN� LOLúNLVLQGH�GLQLQ�PLOOL\HWoLOL÷H�|QFHOHQPHVL�GLNNDW� oHNLFLGLU�� 0LOOL\HWoLOL÷LQ�� GLQL� GX\JXODUÕ� YH� GLQGDUOÕ÷Õ� KDUHNHWH�JHoLUGL÷LQL�LOHUL�V�UHUVHN��VWUDWHMLN�DQODPGD�GLQL�KDUHNHWOHULQ�PL�PLOOL\HWoLOL÷L�KDUHNHWH� JHoLUGL÷LQL�� \RNVD� PLOOL\HWoL� GX\JXODUÕQ� PÕ� JHOHQH÷LQ� WHPHO�XQVXUODUÕQÕ� WHWLNOHGL÷LQL� VRUDELOLUL]�� 'DKD� GLQGDU� LQVDQODU�� GDKD� ID]OD�PLOOL\HWoL�ROX\RUODUVD��GDKD�PLOOL\HWoL�LQVDQODUÕQ�GD�GDKD�ID]OD�GLQGDU�ROPDODUÕ�NDoÕQÕOPD]�RODFDNWÕU���
øNLQFL� RODUDN� +XQWLQJWRQ� 3URWHVWDQOÕ÷D� YXUJX� \DSPDNWDGÕU��$PHULND¶QÕQ� ³UHVPL� PH]KHELQLQ� DGÕ� QH� ROXUVD� ROVXQ�� NHVLQOLNOH�3URWHVWDQOÕNWÕU�´������E������GL\RU�+XQWLQJWRQ���
�
3URWHVWDQOÕN��
$PHULND� YH� EDWÕ� D\UÕPÕ� DoÕVÕQGDQ� EDNDUVDN�� GLQ� �+ÕULVWL\DQOÕN��NRQXVXQGD�EX�G�Q\DQÕQ�ELU�E�W�Q�ROXúWXUPDGÕ÷ÕQÕ�J|UPHNWH\L]��%DWÕ��7KRPDV�$TXLQDV¶ÕQ�DNÕOFÕ�LODKL\DWÕQÕQ�VHU�YHQLQLQ��U�Q�G�U��)DUNOÕOÕN��GLQLQ�LODKL\DWOD�LOJLOL� \RUXPOD\Õú� ELoLPLQGHQ� ND\QDNODQPDNWDGÕU�� %X� GXUXP� W�P� LODKL\DWODU�LoLQ�P�PN�Q�ELU�VRQXoWXU��'L÷HU�ELU�LIDGH\OH�+ÕULVWL\DQOÕN�ELU�E�W�Q�GH÷LOGLU��2UWRGRNV� YH� .DWROLN� oDWÕúPDGDQ� VHVVL]FH� NHQGLQH� SD\� oÕNDUDQ� 3URWHVWDQOÕN�GLNNDW� oHNL\RU�� � 0HVHOD� GR÷X� +ÕULVWL\DQOÕ÷Õ�� EDWÕ�� \DQL� $TXLQDVFX�+ÕULVWL\DQOÕN� NDGDU� GLNNDW� oHNLFL� GH÷LOGLU�� $YUXSD¶QÕQ� GÕúÕQGD� NDODQ��2UWDGR÷X¶GD��(WL\RS\D¶GD�+ÕULVWL\DQODU�ROGXNoD�N�o�N�YH�|QHPVL]�JUXSODUGÕU��/HZLV�������HULúLP���
%X�D\UÕPGD�3URWHVWDQOÕN��GL÷HU�+ÕULVWL\DQ�PH]KHSOHUL�DUDVÕQGD�GDKD�\DUDWÕFÕ� YH� GDKD� ID]OD� LODKL� NLWDS� YXUJXOXGXU�� 3URWHVWDQOÕN�� UHIRUPDV\RQ�KDUHNHWLQLQ�PLUDVÕGÕU��+XQWLQJWRQ�GD�3URWHVWDQ�KDUHNHWLQ�N|NOHULQLQ� UHIRUPD�GD\DQDQ�ELU�PLUDV�ROGX÷XQX�YXUJXODGÕNWDQ�VRQUD��³����\�]\ÕOÕQ�VRQXQGD�KDOD�D\DNWD�YH�VD÷OÕNOÕ´������E������ROGX÷X�LGGLDVÕQGD�EXOXQX\RU���
'LQ�$PHULND� NLPOL÷LQL�PHUNH]L� |÷HOHULQGHQ� ELULGLU�� %DúWD� GD� LIDGH�HWWL÷LPL]�JLEL��$PHULND�E�\�N�|Oo�GH�GLQL�QHGHQOHUOH�NXUXOPXúWX�YH�\DNODúÕN��G|UW� \�]\ÕOGÕU� $PHULND¶QÕQ� HYULPL� GLQVHO� KDUHNHWOHUOH� ELoLPOHQGL�� %�W�Q�J|VWHUJHOHU� $PHULNDOÕODUÕQ� GL÷HU� HQG�VWULOHúPLú� �ONHOHULQ� KDONODUÕQGDQ� oRN�GDKD�GLQGDU�ROGX÷XQD�LúDUHW�HGL\RU��%H\D]��VL\DK�YH�+LVSDQLN�$PHULNDOÕODUÕQ�H]LFL� oR÷XQOX÷X�+ÕULVWL\DQODUGDQ� ROXúX\RU��hONHOHUH� J|VWHULOHQ� ED÷OÕOÕNODUÕQ��DQODúPDODUÕQ� YH� KDONODU� DUDVÕQGDNL� G�úPDQOÕNODUÕQ�� W�P� NÕWDODUD�� N�OW�UOH� YH�|]HOOLNOH�GH�GLQOH�ELoLPOHQGL÷L�ELU�G�Q\DGD��$PHULNDOÕODU�XOXVDO�NLPOLNOHULQH��N�OW�U�YH�GLQ�DODQÕQGDNL�XOXVDO�KHGHIOHULQH�\HQLGHQ�NDYXúDELOLU´������E���������� $QFDN� EX� +ÕULVWL\DQ� JHOHQHN�� .LOLVHQLQ� LVWHGL÷L� \D� GD� WDULKLQ� EL]OHUH��

� 1LWHNLP�*D]HWHFL�0DKPRRG�0DQGDQL¶QLQ�ø\L�0�VO�PDQ�.|W��0�VO�PDQ�$PHULND��6R÷XN�6DYDú�YH�7HU|U�Q�.|NHQOHUL� �����.LWDS��øVWDQEXO�������LVLPOL�oDOÕúPDVÕ�EX�NRQXGD�|UQHN�ELU�HVHUGLU��
�
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|÷UHWWL÷L� +ÕULVWL\DQOÕN� GH÷LOGLU�� 3URWHVWDQOÕ÷ÕQ� WHPHO� LONHOHULQLQ� EDúÕQGD��LEDGHW� YH� YDD]ODUÕQ� \RUXPODUOD� GH÷LO�� NXWVDO� NLWDSWDQ� oÕNDUÕODELOHFH÷L� ILNUL�JHOLU�� 5HIRUP�� GLQLQ� WDULK� VDKQHVLQGHQ� \DYDú� \DYDú� oHNLOPHVL��:HEHU¶LQ� GH�LIDGHVL\OH��³NLOLVH�RWRULWHVLQLQ��\DúDP��]HULQGHQ�W�P�\OH�NDOGÕUÕOPDVÕ�ROPD\ÕS�YDU�RODQ�ELoLPLQ�IDUNOÕ�ELU�DQODPGD�GH÷LúWLULOPHVLGLU´��:HEHU������������
3URWHVWDQ� KDUHNHW�� |]HOOLNOH� /XWKHU� YH� &DOYLQ¶LQ� J|U�úOHUL�GR÷UXOWXVXQGD� �KHU� ELUL� NHQGL� \ROXQGD� KDUHNHW� HWVH� GH��� JHOHQHNVHO� LODKL\DWÕ�VRUJXODUNHQ�� 7DQUÕ¶QÕQ� %LUOLN� YH� $úNÕQOÕ÷ÕQD�� YDK\LQ� |QHPLQH�� YDK\H� ELU�FHYDS� RODQ� LPDQD�� YDK\L� LKWLYD� HGHQ� .XWVDO� NLWDEÕQ� RWRULWHVLQH� YH� DKODNL�GDYUDQÕúODUÕQ�\�NVHN�|Oo�OHULQH�ID]ODFD�YXUJX�\DSPDNWDGÕU��
3URWHVWDQOÕN� G�Q\DGD� HQ� L\L\L� EXOPD� YH� GDKD� ID]OD� G�Q\D\D� KDNLP�ROPD� DQOD\ÕúÕQÕQ� WHPVLOLGLU�� .DWROLNOLN� LVH�� ³GDKD� VDNLQ�� GDKD� D]� ND]DQPD�J�G�V�� LOH� GRQDWÕOPÕúWÕU´� �:HEHU� ������ ����� %X� GLQL� NDEXO�� $PHULND¶QÕQ�VRV\DO�YH�SROLWLN�KD\DWÕQGD�GD�EHOLUOH\LFLGLU��'DKD�ID]OD�oDOÕúPD�YH�GDKD�ID]OD�ND]DQPD�� 7�P� EXQODU� JHUoHNOHúLUNHQ�� 7DQUÕ¶QÕQ� EX\UXNODUÕQD� GDKD� ID]OD�J|Q�O� YHUPH�� %X� GXUXP�� $PHULNDOÕODUÕQ� KHU� úH\H� UD÷PHQ� GDKD� ID]OD�+ÕULVWL\DQ�ROGXNODUÕ�DQODPÕQD�JHOLU�PL"�+XQWLQJWRQ�EX�VRUX\D�oRN�NÕVD�FHYDS�YHUL\RU�� ³$PHULNDOÕODU� WDULK� ER\XQFD� ROGX÷X� JLEL�� EXJ�Q� GH� +ÕULVWL\DQ� ELU�KDONWÕU´� �����E�� ������ %X� VRQ� F�POH� oR÷XOFX� ELU� oD÷ÕQ� UHGGLGLU�� 2QD� J|UH�+ÕULVWL\DQ�NLPOL÷L�$PHULND¶GD�LNL�G�]H\GH�VRUJXODQPÕúWÕU��
³%LULQFLVL�� �ONHGHNL�+ÕULVWL\DQOÕN� GÕúÕQGDNL� GLQOHULQ� DUWÕúÕ� QHGHQL\OH�$PHULND¶QÕQ�EX�NLPOL÷L�\LWLUPHNWH�ROGX÷X�YH�EXQD�ED÷OÕ�RODUDN��$PHULND¶QÕQ�VDGHFH�oRN�PH]KHSOL�GH÷LO��D\QÕ�]DPDQGD�oRN�GLQOL�ELU�KDON�KDOLQH�JHOGL÷L�|QH�V�U�O�\RU�� øNLQFLVL�� $PHULNDOÕODUÕQ� GLQVHO� NLPOLNOHULQL� \LWLULUNHQ� ODLN��DWHLVW«%X�|QHUPHOHULQ�KHU�LNLVL�GH�JHUoHNWHQ�X]DNWÕU´������E�������
�

$YUXSD¶GD�'LQL�+D\DW�
'LQ� LQVDQÕQ� YDU� ROGX÷X� KHU� \HUGH� YDUOÕ÷ÕQÕ�� HWNLVL� D]DOPÕú� ROVD� GD��V�UG�UPHNWHGLU��/DLNOLN�NRQXVXQGD�$YUXSD¶GD� HQ� ID]OD�GLNNDW� oHNHQ�)UDQVD�|UQH÷LGLU�� )UDQVÕ]� /DLNOL÷LQLQ� HVDV� QRNWDODUÕ�� -HDQ� %DREHUDW¶D� J|UH� úX�LONHOHUGHQ�ROXúPDNWDGÕU��

� ���'HYOHW��NLOLVHOHUL��GLQOHUL��³NDEXO�HWPHNVL]LQ´�WDQÕPDNWDGÕU��2QODUÕQ�IHOVHIL�YH� UXKDQL�GH÷HUOHUL��]HULQH�ELU�\DUJÕGD�EXOXQPDNVÕ]ÕQ�VLYLO� WRSOXPGD�YDUOÕNODUÕQÕ�NDEXO�HWPHNWHGLU��
� ��� 'L÷HU� LQDQoODUD� J|UH� DJQRVWLVL]PLQ� KXNXNL� HúLWOL÷L� WDQÕQPÕúWÕU��'HYOHW�KHU�IHUW�LoLQ�PHQVXS�ROGX÷X�YH\D�ED÷ODQGÕ÷Õ�WRSOXPXQ�GLQH�LQDQPDPD�LPNDQÕQÕ�YHUHUHN�JDUDQWL�DOWÕQD�DOPDNWDGÕU��
� ��� 'HYOHWLQ� IDUNOÕ� GLQOHUH� \DSWÕ÷Õ� \DUGÕP�� GROD\OÕGÕU�� %X� \DUGÕP� LNL�úHNLOGH�RUWD\D�oÕNDU��%LULQFLVL�GL÷HU�GHUQHNOHUGH�ROGX÷X�JLEL�GLQL�GHUQHNOHUH�YHUJL� LQGLULPL�� LNLQFLVL�� GLQL�� IHOVHIL� YH� GL÷HU� GHUQHNOHUH� VRV\DO� DNWLYLWHOHUL�\HULQH�JHWLUGLNOHULQGHQ�GROD\Õ�D\UÕODQ�\DUGÕP��
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���'LQL�ELU�PH]KHELQ�NDPX�H÷LWLPLQGH�\HUL�\RNWXU��
� ���'LQ�YH�YLFGDQ�|]J�UO�÷��WDPDPHQ�WDQÕQPÕúWÕU«�+Lo�NLPVH�WRSOXPXQ�W�P��LoLQ�D\UÕFDOÕNOÕ�ELU�DKODN�VDYFÕVÕ�URO�Q��R\QD\DPD]��
� )UDQVÕ]� ODLNOL÷LQLQ� HQ� |QHPOL� KXNXNL� GD\DQD÷Õ� GHYOHWOH� NLOLVHQLQ�ELUELULQGHQ� D\UÕOPDVÕ� LOH� LOJLOL� NDQXQ� YH� EXQGDQ� GR÷DQ� KXNXNWXU��%X� KXNXN�YLFGDQ� K�UUL\HWLQL� VD÷ODPDNWD� YH� GLQOHULQ� VHUEHVWoH� \DúDQPDVÕQÕ� JDUDQWL�HWPHNWHGLU��%DXEHURW���������������������
� øVYLoUHOL�3URWHVWDQ�LODKL\DWoÕ�3LHUUH�/XLJL�'XELHG�ú|\OH�GL\RU���
� ³+ÕULVWL\DQ�RODUDN�$YUXSD¶QÕQ�\HQLGHQ�+ÕULVWL\DQODúPDVÕ�J|U�ú�Q�Q�EXJ�Q� NDEXO� HGLOHFH÷LQL� G�ú�QHPL\RUXP«� %DWÕ¶QÕQ� WDULKL� D\QÕ� ]DPDQGD�+ÕULVWL\DQOÕN�WDULKLQLQ�ELU�HQJHOLGLU´��:LOODLPH�������������

$PHULND� LoLQ� V|\OHQHELOHFHN� HQ� G�]J�Q� LIDGHOHU� \LQH� +XQWLQJWRQ�WDUDIÕQGDQ� NXOODQÕOPDNWDGÕU�� ³$PHULND¶QÕQ� UHVPL� GLQL� PH]KHS� IDUNÕ�J|]HWPH\HQ� PLOOL� ELU� GLQGLU� YH� V|\OH\Lú� ELoLPL\OH�� |]HOOLNOH� +ÕULVWL\DQ�GH÷LOGLU�� $QFDN� N|NOHUL�� LoHUL÷L�� G�ú�QFHOHUL� YH� WDU]Õ\OD� E�W�Q�\OH�+ÕULVWL\DQ¶GÕU��$PHULNDOÕODUÕQ�SDUDODUÕQ��]HULQGH�LQDQGÕNODUÕQÕ�GLOH�JHWLUGLNOHUL�7DQUÕ�� +ÕULVWL\DQOÕNWDNL� 7DQUÕGÕU�� %XQXQOD� ELUOLNWH�� UHVPL� GLQH� LOLúNLQ�DoÕNODPDODU� YH� W|UHQOHUGH� \HU� DOPD\DQ� LNL� V|]F�N� YDUGÕU�� ³-HVXV� &KULVW�´�$PHULNDQ� UXKX� WDQUÕVÕ]� 3URWHVWDQOÕNVD�� $PHULND¶QÕQ� UHVPL� GLQL� øVD¶VÕ]�+ÕULVWL\DQOÕNWÕU´� �+XQWLJQWRQ� ����E�� V�� ������ $PHULND� NHQGLQL� $YUXSDGDQ�IDUNOÕ� RODUDN�� PLOOL� ELU� GLQLQ� WHPVLOFLVL� NDEXO� HWPHNWHGLU�� $PHULND¶QÕQ� GLQL�+ÕULVWL\DQOÕNWDQ� IDUNOÕ� \HQL� ELU� $PHULNDQ� +ÕULVWL\DQOÕ÷ÕGÕU� YH� V|P�UJHFLGLU��7DQUÕVÕ� WDUDIOÕGÕU� YH� GL÷HUOHULQL� GÕúODPDNWDGÕU�� $PHULNDQ� PHQIDDWOHUL� V|]�NRQXVX�ROGX÷XQGD�W�P�HWLN�GH÷HUOHUH�UD÷PHQ�SUDJPDWLN�GDYUDQDELOPHNWHGLU��%X�GLQ��LGHRORML�HOELVHOL��$PHULNDQL]PGLU��
øEQ� +DOGXQ¶XQ� DVDEL\HW� WHRULVL� GLNNDWH� DOÕQDUDN� RNXQXQFD�+XQWLQJWRQ¶XQ� EX� IHOVHIH\L� QDVÕO� $PHULND¶QÕQ� PHQIDDWOHUL� OHKLQH�G|Q�úW�UG�÷��YH�RQX�X\JXODPD\D�VRNPDN� LVWHGL÷L�GLNNDW�oHNLFLGLU�� �0HVHOD�EX� GXUXPXQ� $PHULNDQ� UHVPL� GLQLQLQ� WDQÕPODQPDVÕQGD� QDVÕO� NXOODQÕOGÕ÷ÕQÕ�J|UPHNWH\L]��%X�WDQÕPODPD�$PHULND�LoLQ�G|UW�WHPHO�|÷H\L�LoLQH�DOPDNWDGÕU��
%LULQFLVL�� $PHULNDQ� \|QHWLP� VLVWHPLQLQ� GLQVHO� ELU� WHPHOH�GD\DQGÕ÷ÕQD� LOLúNLQ� |QHUPH�� UHVPL� GLQLQ�PHUNH]LQGHGLU�� hVW�Q� ELU� YDUOÕNWDQ�V|]� HGHU�� $QD\DVD\Õ� G�]HQOH\HQOHULQ�� \DUDWPDNWD� ROGXNODUÕ� FXPKXUL\HWoL�\|QHWLPLQ� VDGHFH� GLQ� YH� DKODN� DúÕODQPÕú� ELU� KDON� DUDVÕQGD� YDUOÕ÷ÕQÕ�V�UG�UHELOHFH÷LQH� LOLúNLQ� J|U�úOHUL�� VRQUDNL� $PHULNDOÕ� NXúDNODUÕQ� OLGHUOHUL�WDUDIÕQGDQ� GD� VDYXQXOPXú� YH� \LQHOHQPLúWLU«7DQUÕ\Õ� UHGGHWPHN� $PHULNDQ�WRSOXP�YH�\|QHWLPLQLQ�DOWÕQGD�\DWDQ�WHPHO�LONH\H�PH\GDQ�RNXPDNWÕU��
5HVPL�GLQLQ�LNLQFL�WHPHO�|÷HVL��$PHULNDOÕODUÕQ�7DQUÕ¶QÕQ�³VHoLOPLú´�\D�GD�/LQFROQ¶�Q�GH\LPL\OH�³QHUHGH\VH�VHoLOPLú´�KDONÕ��$PHULND¶QÕQ�GD�WDQUÕ�WDUDIÕQGDQ� G�Q\D\D� L\LOLN� HWPH� PLV\RQX\OD� ³\HQL� øVUDLO´� ROGX÷XQD� LOLúNLQ�LQDQoWÕU�������
³$PHULND¶GD� GLQ�� NDUúÕW� VHN�OHU� J�oOHU� DUDVÕQGD� oHúLWOLOLN� YH�GLQDPL]P�ND]DQDUDN�\�NVHOPH\H�GHYDP�HWPHNWHGLU��%X�VHEHSOH�RUWDGD�ELU�W�U�
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SDUDGRNV� YDUGÕU��<DQL� NXUXPVDOODúPÕú� GLQ� ELU� WDUDIWDQ� � J�oO�� J|U�Q�\RU� YH�NLOLVHOHU� WRSOXPGD�KDOD�HWNLQOLNOHULQH�GHYDP�HGL\RU��'L÷HU� WDUDIWDQ� LVH�GLQLQ�EX�NDGDU�HWNLOL�J|U�QG�÷�� �ELU��ONHGH�VD\ÕVÕ]�HWLN�VRUXQODU�YDU�YH�PHG\D�� Lú�G�Q\DVÕ�� NDPX� RNXOODUÕ� YH� �QLYHUVLWHOHU� JLEL� J�oO�� NXUXPODUÕQ� oR÷X� GLQL�HWNLOHUGHQ� ROGXNoD� ED÷ÕPVÕ]� ELU� ELoLP� YH� DQOD\Õú� LoLQGH� LúOHYOHULQL�V�UG�U�\RU«J�F�� GHQHWOH\LS� IDUNOÕ� NHVLPOHU� DUDVÕQGD� SD\ODúWÕUDQ�$PHULNDQ�VL\DVDO� N�OW�U��� GLQL� JUXSODUÕQ� oR÷XQXQ� EHOOL� |Oo�OHUGH� VL\DVDO� HWNLQOL÷H��XODúPDVÕQD�IÕUVDW� WDQÕU��DQFDN�EX�KDUHNHWOHUGHQ�KLo�ELULQLQ�WHN�EDúÕQD�PXWODN��VW�QO�N� NXUPDVÕQD� L]LQ� YHUPH]´� �)RZOHU� ������ ����� � %X� GXUXP� VDGHFH�$PHULND¶QÕQ�NHQGL�LoLQGH�\DúDGÕ÷Õ�ELU�D\UÕFÕ�ELU�|]HOOLN�GH÷LO��GLQL�KD\DWÕ�|QH�oÕNDUDQ�W�P��ONHOHULQ�RUWDN�VRUXQXGXU��%LU�\DQGD�GLQL�ULW�HOOHUH�YH�NXUXPODUD�E�\�N� UDNDPODUOD� \DSÕODQ� \DWÕUÕPODU�� GL÷HU� WDUDIWDQ� HWLN� VRUXQODU� D\QÕ� DQGD�YDUOÕ÷ÕQÕ� V�UG�UPHNWHGLU�� %X� E�\�N� RODVÕOÕNOD� LQVDQ� GR÷DVÕQÕQ� GXDOLVW�\DSÕVÕQÕQ�H\OHPGH�YDUOÕ÷ÕQÕ�J|VWHUPHVL�RODUDN�GH÷HUOHQGLULOHELOLU��\D�GD�GLQLQ�JHUoHN� KD\DW� XQVXUX� ROPDNWDQ� X]DN� SROLWLN� ELU� DUDo� ROPDVÕQGDQ�ND\QDNODQDELOLU��
øQJLOL]�7RSOXPELOLPFL�*LGGHQV�EXQD�IDUNOÕ�\DNODúPDNWDGÕU��2QD�J|UH��
³NLOLVHQLQ� G�Q\HYLOHúPHVL� %LUOHúLN� 'HYOHWOHUGH� oRN� J�oO�� ELU�GXUXPGD�� 'LQ� E�\�N� WRSOXPODUGD� KHU� ]DPDQ� IDUNOÕ� ELU� LúOHYH� VDKLS� ROGX��$YUXSD�YH�%LUOHúLN�'HYOHWOHU�DUDVÕQGDNL�IDUN�GR÷UXGDQ�GLQOH�LOLúNLOL�GH÷LOGLU��ELU�SROLWLNOHúPH\OH��GLQL�KDNLNDWLQ�SROLWLNOHúPHVL\OH�LOJLOLGLU´ �&RJLWR�������V������� *LGGHQV¶ÕQ� GLQ� YH� SROLWLNOHúPH� D\UÕPÕ� |QHPOLGLU�� $PHULND� |]HOOLNOH�7�UNL\H¶GH� ³ÕOÕPOÕ� øVODP´� GD\DWPDVÕ\OD� 0�VO�PDQODUÕ� ELU� SROLWLNOHúPH�V�UHFLQH�GDKLO�HWPHN�LVWHPHNWHGLU��7�UN�PLOOHWLQLQ�WDVDYYXIL�KDUHNHWOHUH�NDUúÕ�VÕFDN� \DNODúÕPÕ�� $PHULND¶GD� LNDPHW� HGHQ� � )HWKXOODK�*�OHQ� |UQH÷L\OH� FDQOÕ�WXWXODUDN� ,OÕPOÕ� øVODP� \HUOHúWLULOPH\H� oDOÕúÕOPDNWDGÕU�� 5DPD]DQ� D\ÕQÕQ�EDúODGÕ÷Õ� J�Q� :DVKLQJWRQSRVW� JD]HWHVLQLQ� *�OHQ¶OH� LOJLOL� KDEHU� \DSPDVÕ�LOJLQoWLU�� *D]HWH� \D]ÕVÕQÕQ� EDúOÕ÷Õ�� ³PRGHUQ�� PLVWLN� UDPD]DQ�´� %X� \D]ÕGD��*�OHQ¶LQ� VXIL]PGHQ� HWNLOHQGL÷L� YXUJXVX� GLNNDW� oHNLFL� ROPDNOD� EHUDEHU��:DVKLQJWRQ�FLYDUÕQGD����ELQ�7�UN�WDUDIWDUÕQÕQ�YDUOÕ÷Õ�ELOJLVL� LVH�GDKD�GLNNDW�oHNLFLGLU�� $NDGHPLN�G�Q\DGD�XOXVODU�DUDVÕ��QH�VDKLS�7DULKoL�3URI��'U��+DOLO�øQDOFÕN�� ÕOÕPOÕ� øVODP� GL\H� ELU� úH\LQ� RODPD\DFD÷ÕQÕ� V|\OHGLNWHQ� VRQUD�� ³%DWÕ�$YUXSD�YH�$%'�EXQX�NDVWHQ�NDUÕúWÕUÕ\RU�´� GL\RU��$PHULNDQL]P�WHPHOOL�GLQLQ�N�UHVHO�\D\ÕOPDVÕ�$PHULND�VL\DVHWL�DoÕVÕQGDQ�|QHPOLGLU���+XQWLQJWRQ��
³GLQLQ�N�UHVHO�WDQÕQPDVÕQD�|QHP�YHULOPHVL�JHUHNL\RU��%X�EHONL�%DWÕ�$YUXSD� KDULo� KHU� \HUGH� JHUoHNOHúL\RU�� 'LQ� �ONHOHULQ� XOXVDO� NLPOLNOHULQL�WDQÕPODPDVÕ� \ROXQGD�� K�N�PHWOHULQ� � \DVD� NR\PD� oDEDVÕQGD� JLGHUHN� GDKD�|QHPOL�ELU� URO�R\QX\RU��NRP�QDO�oDWÕúPDODU�DoÕVÕQGDQ�GD�|QHPOL�ELU�XQVXU��$PHULND¶GD� úLPGL� \LUPL� \D� GD� RWX]� \ÕO� |QFHVLQH� J|UH� GDKD� GLQGDU� YH� EXQD�GDLU� ELU� oRN� NDQÕW� YDU�� � $PHULND� JHOHQHNVHO� RODUDN� EHQLP� µE�\�N� X\DQÕú¶�RODUDN� DGODQGÕUGÕ÷ÕP� úH\GHQ� JHoPLúWLU�� LON� µE�\�N� X\DQÕú¶� ����� YH�����¶ODUGD�EDúOÕ\RU��$PHULNDQ�GHYULPL�LoLQ�\ROX�KD]ÕUOD\DQ�ELU�V�UHoWLU��EX�

�
� &DU\OH� 0XUSK\�� ³$ 0RGHQ�� 0LVWLF� 5DPDGDQ�´� :DVKLQJWRQSRVW�� (ULúLP�� KWWS���ZZZ�:DVKLQJWRQSRVW�FRP�ZS�G\Q�FRQWHQW�DUWLFOH������������$5������������������������������� 'HU\D�6D]DN��6RKEHW�2GDVÕ��0LOOL\HW�*D]HWHVL����������������V������
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X\DQÕúÕQ� úLPGL� \HQL� ELU� µE�\�N� X\DQÕú¶D� UHKEHUOLN� HWWL÷LQL� G�ú�Q�\RUXP��%LUOHúLN� 'HYOHWOHUGH� GLQ� SROLWL]H� HGLOL\RU� PX"� (YHW�� 'LQ� ID]ODVÕ\OD� SROLWL]H�HGLOL\RU�� ����� \ÕOÕQGD� $PHULNDQ� EDúNDQOÕ÷Õ� LoLQ� \DUÕúDQ� KHU� DGD\� ±-RH�/LHEHUPDQ�KDULo��øVD¶\D�LQDQGÕ÷ÕQÕ�EH\DQ�HWPHN�]RUXQGD�NDOGÕ��%X�$PHULNDQ�SROLWLNDVÕQGD� GDKD� |QFH� ROPDGÕ�� GHPRNUDVL� YH� øVODP¶GDQ� V|]� HGL\RUXP�´�&RJLWR� ������ V�� ���� GL\RU�� 'LQLQ� ID]ODFD� SROLWL]H� ROPDVÕ\OD� WRSOXPODUÕQ�GLQGDUODúPDVÕ� D\QÕ� úH\� GH÷LOGLU�� g]HOOLNOH� øVODP� YH� GHPRNUDVL�|]GHúOHúWLUPHVLQGH�� LOLúNL�NXUDPÕ�JHUH÷L�KDWD�\DSÕOPDNWDGÕU�� øVODP�ELU�GLQGLU�YH� YDK\� �U�Q�G�U�� 'R÷UX� F�POH�� 0�VO�PDQODU� LOH� GHPRNUDWLN� \|QHWLP�VRUJXODPDVÕ�ROPDOÕGÕU��øOHUL�GH�EX�QRNWD\D�WHNUDU�G|QHFH÷LP���
*LGGHQV¶H� J|UH�� ³oD÷ÕPÕ]ÕQ� oDWÕúPDVÕ� X\JDUOÕNODU� DUDVÕQGD� GH÷LO��oDWÕúPD� NR]PRSROLWOLN� YH� N|NWHQGLQFLOLN� DUDVÕQGDGÕU�� .R]PRSROLWOLN� ELULQFL�EDWÕ� DQODPÕQGD�� %DWÕ¶QÕQ� NDOELQGH� \HU� DOÕU�� IDUNOÕ� N�OW�UOHUGHQ� LQVDQODUÕQ�ELUELUL\OH� LOLúNL\H�JLUPHVLQL� VD÷OD\DQ��HYUHQVHOOHúHELOLU� LONHOHUGLU�EXQODU��ELU�DUGD� \DúDPDNWÕU��.|NWHQGLQFLOLN�� VDGHFH� øVODPL�� GLQL� GH÷LOGLU� D\QÕ� ]DPDQGD�HWQLN�YH�0LOOL\HWoLGLU�GH��%DQD��J|UH�ELU�N|NWHQGLQFL��RODQDNOÕ�WHN�ELU�\DúDP�WDU]Õ� ROGX÷XQX�� KHUNHVLQ� EX� \DúDP� WDU]ÕQÕ� NDEXO� HWPHN� ]RUXQGD� ROGX÷XQX�V|\OH\HQ�NLPVHGLU��%�W�Q�NDOELPOH�LGGLD�HGL\RUXP�NL��%DWÕ��EX�DQODPGD�KDOD�%DWÕGÕU�´��&RJLWR�������������
*LGGHQV�EXUDGD�EDWÕ�NDYUDPÕQÕ�LNL�DQODPGD�NXOODQÕ\RU���
³%LULQFL� DQODPGD� %DWÕ�� DQD\DVDO�KXNXNL� ELU� VLVWHPH�� ELUH\VHO�KDNODUD��NH\IL�ROPD\DQ�\DVD�LONHVLQH��VLYLO�|]J�UO�NOHUH�YE��LúDUHW�HGHU«%DWÕ�GHPRNUDWLN� VLVWHPLQGH� GR÷DQ� LONHOHU� G�Q\DQÕQ� JHUL� NDODQÕQD� JHQHOOHQHELOLU��EX�LONHOHULQ�G�Q\DGDNL�ELU�oRN�WRSOXPD�\D\ÕOGÕ÷ÕQÕ�J|UHELOLUVLQL]��øNLQFL�EDWÕ���]HULQGH� ELU� oRN� WDUWÕúPD� \DSÕODQ� E|O�QPHOHUH� RGDNODQÕU�� øNLQFL� %DWÕ�MHRSROLWLN�ELU�ROXúXPGXU�YH�EXUDGD�FLGGL� VRUXQODU�YDUGÕU��%HQ�EXQODUÕQ� VRQ�G|QHP�ROD\ODUOD�LOJLOL�|]J�O�VRUXQODUGDQ�oRN�VR÷XN�VDYDúWDQ�NDODQ�VRUXQODU�ROGX÷XQD�LQDQÕ\RUXP��$PD�LON�Lú�RODUDN�$YUXSDOÕODUÕQ�X]ODúPDVÕ�JHUHNHQ�ELU�JHUoHN� YDU�� \HQL� WHKGLWOHULQ� GR÷DVÕQÕ� NDYUDPD� ]RUXQOXOX÷XGXU� EX´ �&RJLWR�������V����������
*LGGHQV¶ÕQ� ³N|NWHQGLQFL´� WDQÕPODPDVÕQD� HWQLN� YH� PLOOL\HWoLOL÷L�\HUOHúWLUPHVL�� oRN� N�OW�UO�� ELU� $YUXSD� \DúDQPÕúOÕ÷ÕQÕQ� VRQXFXGXU�� 7HNUDU�HGHUVHP��EDWÕ�GD�PLOOL\HWoLOLN�� ÕUNoÕOÕN�WDU]ÕQGD���VW�Q�ÕUN�DQOD\ÕúÕ�LOH�KDUHNHW�HWPLúWLU��$VOÕQGD�N|NWHQGLQFLOLN� WHN�ELU�KD\DW� WDU]Õ� VXQPDVÕ�EDNÕPÕQGDQ�EDWÕ�LGHRORMLVL� LoLQ� JHoHUOL� ELU� DGODQGÕUPDGÕU�� %DWÕ� YH� |WHNLOHU� D\UÕPÕQGD�� DQFDN�EDWÕOÕ� GH÷HUOHUOH�� EDWÕ\D� EHQ]H\HQ� |WHNL� ROPDNOD�� |WHNL� |WHNLOLNWHQ�NXUWXODPDPDNWDGÕU��%LULQFL�EDWÕ�LOH�LNLQFL�EDWÕ�D\UÕPÕ�EX�N|NWHQGLQFL�HWLNHWLQL�GDKD�ID]OD�KDN�HWPHNWHGLU��øQVDQ�KDNODUÕ��|]J�UO�NOH�EDWÕ�LOH�VÕQÕUOÕ�YH�EDWÕQÕQ�\DUDWÕPÕ�GH÷LOGLU��øQVDQ�KDNODUÕ�YH�|]J�UO�NOHUL�EDWÕ�LOH�|]GHúOHúWLUPHN��KHU�ELU�YDUOÕ÷ÕQ�NHQGLQGH�YDUOÕ÷ÕQÕ�LQNDU�HGHUHN��WHNWLSoL�ELU�\DUDWÕPD�JLWPHNWHGLU��
+XQWLQJWRQ� %L]� .LPL]"� NLWDEÕQÕQ� |QV|]�QGH� oDOÕúPDVÕQÕQ� WH]OHUL��]HULQGH� GXUPDNWDGÕU�� %XQODUÕ� �o� EDúOÕN� DOWÕQGD� HOH� DOPDNWDGÕU�� %LULQFLVL��$PHULNDOÕODUÕQ� XOXVDO� NLPOLNOHULQH� YHUGLNOHUL� |QHPLQ�� WDULK� ER\XQFD� ELU�GH÷LúLP� VHUJLOHGL÷L� WH]LGLU��%X�GH÷LúLPLQ� VRQ�QRNWDVÕ� ���(\O�O� VDOGÕUÕODUÕ\OD�IDUNOÕ� ELU� ER\XWD� XODúPÕúWÕU�� 0LOOL� NLPOLN� EX� VDOGÕUÕODUOD� WHNUDU� FDQOÕOÕN�
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ND]DQPÕúWÕU�� %X� VRQXFD� J|UH� ³$PHULNDOÕODU�� WHKGLW� DOWÕQGD� ROGXNODUÕQÕ�KLVVHWWLNOHUL� V�UHFH�� XOXVDO� NLPOLN´� GX\JXVX� \�NVHOLUNHQ�� ³WHKGLW� D]DOGÕNoD�EDúND�NLPOLNOHU�WHNUDU��VW�QO�N´�DUD\ÕúÕQD�JLUPHNWHGLUOHU��gQFHOLNOH�NRUNX�LOH�GLQL�GX\JXODU�DUDVÕQGD�ELU�LOLúNLQLQ�QHVQHOHúWLULOPHVL�IHOVHIHGHQ�WRSOXPELOLPH�ELU� oRN� GLVLSOLQLQ� LOJL� DODQÕ� LoLQGH� \HU� DOPDNWDGÕU�� 'XUNKHLP�� )UHXG� YH�.LHUNHJDDUG�EXQXQ�HQ�FDQOÕ�|UQHNOHULGLU��øNLQFL�RODUDN�+XQWLQJWRQ��WRSOXPODUÕ�ELU� DUDGD� WXWDELOPHQLQ� ELU� \ROXQXQ� GÕúDUÕGDQ� JHOHELOHFHN� VDOGÕUÕODUOD� X\DQÕN�WXWXODELOHFH÷L� WH]LQL� VDYXQPDNWDGÕU�� %|\OH� ELU� \DNODúÕP�� LQVDQOÕN� WDULKLQGH�\HQL�GH÷LOGLU���
0LOOL\HWoLOLN�� ELU� NLPOLN� WDQÕPODPDVÕGÕU�� .HQGLOHULQL� 7�UN� KLVVHGHQ�YH� 7�UN� JLEL� \DúDPD\Õ� LONH� HGLQHQ� �J�]HO� DKODN� YH� DGDOHWL� LONH� HGLQPHN���N�OW�UHO� WHPHOOHUL� EX� LONHOHUH� J|UH� WHPHOOHQGLULOPLú� ELU� \DúDP� WDU]ÕQD�NDWÕOPDNWÕU��0LOOL\HWoLOLN��³KHU�oD÷�YH�oHúLWOL�NDYLPOHUGH�EDúND�EDúNDGÕU´��øEQ�+DOGXQ�� ,������� �%XQX� WHN� YH�PXWODNoÕ� ELU� ROJX� GL\H� DOJÕODPDN��*LGGHQV¶ÕQ�³N|NWHQGLQFL´�WDQÕPODPDVÕQD�JLUHU��%X�KHU�G|QHPGH�\HQLGHQ�WDQÕPODPD\D�YH�X\JXODPD\D�DoÕN�ELU�NDEXOG�U��øEQ�+DOGXQ¶GD�³�VW�Q�JHOPHN´�\D�GD�³JDOHEH�oDOPDN�´�DVDEL\HW�YH�ELU�G�ú�QFH�HWUDIÕQGD�WRSODQDUDN�RQX�WDKDNNXN�D]LP�YH�NDOSOHUL�ELUELULQH��OIHW�HWWLUPHNOH�ROXU��.DOSOHU�LVH�DQFDN�LQVDQODUÕQ�7DQUÕ¶QÕQ�GLQLQL�\D\PDN�YH�KDNLP�NÕOPDN�KXVXVXQGD�ELUELULQH�\DUGÕPODúPDODUÕ�LOH�WHOLI�HGLOHELOLU´��,�������
øNLQFLVL�� ³$PHULNDOÕODU� \�]\ÕOODU� ER\X� NLPOLNOHULQLQ� LoHUL÷LQL��GH÷LúHQ� |Oo�OHUGH� ÕUN�� HWQLN� N|NHQ�� LGHRORML� YH� N�OW�U� oHUoHYHVLQGH�WDQÕPODGÕNODUÕ´� WH]LGLU�� +XQWLQJWRQ¶XQ� WHPHO� YXUJXVX� GD� EX� QRNWD\D�\DSÕOPDNWDGÕU�� ³øQJLOL]� GLOL�� +ÕULVWL\DQOÕN�� GLQL� ED÷OÕOÕN�´� +XQWLQJWRQ¶XQ�DPDFÕ�� SURWHVWDQ� G�Q\D� J|U�ú�� GR÷UXOWXVXQGD� LQVDQÕQ� ³\HU\�]�QGH� FHQQHWL�NXUDELOHFH÷L´� LQDQFÕGÕU�� %XQX� GD� $PHULNDOÕODU� JHUoHNOHúWLUHFHNWLU�� \DQL�³WHSHGHNL�úHKLU´�\HU\�]�QGH�NXUXODFDNWÕU��+XQWLQJWRQ�����F������
ho�QF�V���$QJOR�3URWHVWDQ�N�OW�U�Q�����\ÕOGÕU�$PHULNDQ�NLPOL÷LQLQ�PHUNH]LQGH� \HU� DOGÕ÷Õ� ROJXVXGXU�� %X� N�OW�UH� NDUúÕ� ED]Õ� WHSNLOHU� JHOLúPLúWLU��%XQD�NDUúÕ�GD�$PHULNDQ�NLPOL÷L�GH÷LúLN�\|QOHUGH�JHOLúLP�J|VWHUPLúWLU��
��6DGHFH�³$PHULNDQ�5XKX´QXQ�LONHOHULQH�J|VWHULOHQ�RUWDN�ED÷OÕOÕNOD�ELUOHúPLú��WDULKVHO�YH�N�OW�UHO�DQODPGD�|]�Q��\LWLUPLú�ELU�$PHULND��
��øVSDQ\ROFD� YH� øQJLOL]FH� ROPDN� �]HUH� LNL� GLOH��$QJOR�3URWHVWDQ� YH�/DWLQ�$PHULNDQ�ROPDN��]HUH� LNL� N�OW�UH� VDKLS� LNL� NROD� D\UÕOPÕú� ELU�$PHULND��
��,UN�YH�HWQLN�N|NHQOH�WDQÕPODQDQ�YH�EH\D]�YH�$YUXSDOÕ�ROPD\DQODUÕ�GÕúOD\DQ�YH�YH\D�LNLQFL�VÕQÕI�J|UHQ�D\UÕPFÕ�$PHULND��
��7DULKOLN� $QJOR�3URWHVWDQ� � NLPOL÷LQL�� GLQVHO� ED÷OÕOÕNODUÕQÕ� YH�GH÷HUOHULQL� \HQLGHQ� RQD\OD\DQ� � YH� NHQGLVLQH� G�úPDQ� ELU� G�Q\DQÕQ�NDUúÕ�NR\PDODUÕQGDQ�J�o�DODQ�\HQLGHQ�FDQODQPÕú��ELU�$PHULND��7�P�EX� |]HOOLNOHUL� WHN� ELU� F�POHGH� LIDGH� HWPHN� GH� P�PN�QG�U�� %X�\�]GHQ�VD\ÕODQ�W�P�EX�|]HOOLNOHULQ�\D�GD�GL÷HU�RODVÕOÕNODUÕQ�ELUOHúLPL��$PHULND¶QÕQ�J�QGHPLQL�ROXúWXUPDNWDGÕU��V��[Y�[YL���
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+XQWLQJWRQ¶D� J|UH� ��¶ODUGDQ� VRQUD� $PHULND¶QÕQ� $QJOR�3URWHVWDQ�N�OW�U�� YH� SROLWLN� |]J�UO�N� YH� GHPRNUDVL� µUXKX�¶� G|UW� IDUNOÕ� PH\GDQ�RNXPD\OD�NDUúÕ�NDUúÕ\D�NDOGÕ��
��6RY\HWOHU�%LUOL÷L¶QLQ� o|]�OPHVL�$PHULND¶QÕQ� J�YHQOL÷LQH� \|QHOLN�EDúOÕFD� YH� EHOLUJLQ� WDKGLGL� RUWDGDQ� NDOGÕUGÕ� YH� E|\OHOLNOH� XOXVDO�NLPOL÷H� YHULOHQ� |QHPL� GL÷HU� NLPOLNOHUH�� DOW� \D� GD� oRNOX� NLPOLNOHUH�J|UH� D]DOWPÕú� ROGX�� 7DULKVHO� GHQH\LPOHU� YH� VRV\RORMLN� LQFHOHPHOHU��GÕúDUÕGD�³|WHNLQLQ´�YDU�ROPDPDVÕ�GXUXPXQGD��ELU�WRSOXPGD�E�W�QO�N�YH�RGDN�JUXSODUÕQÕQ�VDUVÕODFD÷ÕQÕ�J|VWHUL\RU��
��dRNN�OW�UO�O�N� YH� oHúLWOLOLN� LGHRORMLOHUL� $PHULNDQ� NLPOL÷LQLQ�� |]�N�OW�U�Q� YH� ³$PHULNDQ� 5XKX´QXQ� JHUL\H� NDODQ� WHPHO� |÷HOHULQ�PHúUXOX÷XQX� HUR]\RQD� X÷UDWWÕ�� %DúNDQ� &OLQWRQ�� $PHULND¶QÕQ��³EDVNÕQ� ELU� $YUXSD� N�OW�U�� ROPDNVÕ]ÕQ� GD� JHUoHNWHQ�\DúD\DELOHFH÷LQL� NDQÕWODPDN� LoLQ´� �o�QF�� ELU� ³E�\�N� GHYULPH´�JHUHNVLQLPL�ROGX÷XQX�V|\OH\HUHN�EX�PH\GDQ�RNXPDGDQ�DSDoÕN� V|]�HWPLúWL��
��$PHULNDQÕQ� ����¶ODUGD� EDúOD\DQ� �o�QF�� E�\�N� J|o� GDOJDVÕ��EXUD\D� GDKD� |QFHNL� GDOJDODUÕQ� JHWLUGL÷L� JLEL� $YUXSDOÕODUÕ� GH÷LO��|]HOOLNOH� /DWLQ� $PHULNDOÕODUOD� $V\DOÕODUÕ� JHWLUGL�� %X� LQVDQODUÕQ�JHOGLNOHUL� �ONHOHULQ� N�OW�U� YH� GH÷HUOHUL� oR÷XQOXNOD�$PHULND¶GDNLOHUGHQ�|QHPOL�|Oo�GH�IDUNOÕGÕU��
��*|oPHQOHULQ� oR÷XQOX÷D� \DNÕQ� ELU� E|O�P�Q�Q� øQJLOL]FH� ROPD\DQ�YH� WHN� ELU� GLOL� NRQXúWX÷X� $PHULNDQ� WDULKLQGH� GDKD� |QFH� KLo�J|U�OPHPLúWL�� øVSDQ\ROFD�NRQXúDQ�EDVNÕQ�ROXúXQXQ�\DUDWWÕ÷Õ� HWNLOHU�GL÷HU� ELUoRN� IDNW|UOH� J�oOHQL\RU�� *HOGLNOHUL� �ONHQLQ� \DNÕQOÕ÷Õ��VD\ÕODUÕQÕQ�oRNOX÷X��J|o�DNÕQÕQÕ�|QHPOL�|Oo�GH�D]DOWÕOPDVÕQÕQ�\D�GD�E�W�Q�\OH� GXUGXUXOPDVÕQÕQ� RODQDNVÕ]OÕ÷Õ�� FR÷UDIL� \R÷XQOXNODUÕ���ONHOHULQGHNL��GHYOHW�SROLWLNDODUÕQÕQ��J|o��YH�J|oPHQOHULQ�$PHULNDQ�WRSOXPXQGD� YH� SROLWLNDVÕQGD� HWNLOL� ROPDVÕQÕ� GHVWHNOHPHVL�� ELUoRN�$PHULNDOÕ�HOLWLQ�oRNN�OW�UO�O�N��oHúLWOLOLN��LNL�GLOGH�H÷LWLP�YH�SR]LWLI��D\UÕPFÕOÕ÷D� GHVWHN� YHUPHVL�� $PHULNDQ� Lú� G�Q\DVÕQÕQ� øVSDQ\ROFD�NXOODQPD\D� YH� øVSDQ\ROFD� NRQXúDQ� HOHPDQODU� oDOÕúWÕUPDVÕ�� UHVPL�LúDUHWOHU��IRUP��UDSRU�YH�RILVOHUGH�«øVSDQ\ROFD¶QÕQ��GD�NXOODQÕOPDVÕ��V����������
øEQ�+DOGXQ�KHU�GHYOHWLQ�VRQXQGD�\ÕNÕODFD÷ÕQÕ�V|\OHPLúWL��*HOHFHNWH�$PHULND�QHUHGH�GXUDFDN"�*HOHFHNWHNL�$PHULNDQ�NLPOL÷LQH�LOLúNLQ�HQ�D]�G|UW�RODVÕOÕNWDQ�V|]�HGLOPHNWHGLU��
���$PHULND�|]�N�OW�U�Q��\LWLUHUHN�oRNN�OW�UO��ELU�\DSÕ\D�E�U�QHELOLU��$QFDN� $PHULNDOÕODU� \LQH� GH� ³$PHULNDQ� 5XKX´� � LONOHULQH�ED÷OÕOÕNODUÕQÕ� NRUX\DELOLUOHU�� EX� ED÷OÕOÕN� XOXVDO� E�W�QO�N� YH� NLPOLN�DoÕVÕQGDQ�JHUHNOL�RODQ��LGHRORMLN�YH�SROLWLN�WHPHOL�VD÷OD\DFDNWÕU��
��� ����� \ÕOÕQGDQ� VRQUD� JHUoHNOHúHQ� E�\�N� +LVSDQLN� J|o���$PHULND¶\Õ� GLO� �øQJLOL]FH� YH� øVSDQ\ROFD�� YH� N�OW�U� �$QJOR� �øQJLOL]��YH�+LVSDQLN��DoÕVÕQGDQ�JLGHUHN�LNL�NROD�D\UÕODELOLU«$PHULND�N�OW�U�



øQVDQOÕ÷ÕQ�8]XQ�6ROXNOX�7HFU�EHVL�'LQ�0LOOL\HWoLOLN�øOLúNLVL�
�

���

YH� GLO� E�W�QO�÷�Q�� \LWLULS� .DQDGD�� øVYLoUH� \D� GD� %HOoLND� JLEL� LNL�GLOOL��LNL�N�OW�UO��ELU�WRSOXPD�G|Q�úHELOLU��
��� ³<HUOL� %H\D]� $PHULNDOÕODUÕQ� EDúND� J�oOHU� WDUDIÕQGDQ� KDUHNHWH�JHoLULOHELOLU��
��� ³)DUNOÕ� ÕUN� YH� HWQLN� N|NHQOHUGHQ� JHOHQ� W�P� $PHULNDOÕODU� |]�N�OW�UOHULQL� \HQLGHQ� J�oOHQGLUPH� JLULúLPLQGH� � EXOXQDELOLU�� %X� GD�GLQVHO� D]ÕQOÕ÷Õ� NDSVDPÕQD� DODQ�� $QJOR�3URWHVWDQ� GH÷HUOHUH� ED÷OÕ��$YUXSDOÕ� N�OW�U� PLUDVÕQÕ� NRUX\DQ� YH� ³$PHULNDQ� 5XKX´� LONHOHULQL�EHQLPVHPLú�VRQ�GHUHFH�GLQGDU�YH�|QFHOLNOH�+ÕULVWL\DQ�ELU��ONH�RODQ�$PHULND¶\D�\HQLGHQ�ED÷OÕOÕN�J|VWHULOPHVL�DQODPÕQD�JHOHFHNWLU´����������
$PHULND� JHOHFHN� HQGLúHVLQL� VSLUDO� ELU� G|Q�ú�POH� DúPD\D�oDOÕúPDNWDGÕU�� %X� $PHULND¶QÕQ� EDúODGÕ÷Õ�� \DQL� $PHULNDQL]PL� ROXúWXUDQ�LONHOHUH� G|QPHVL� GHPHNWLU�� %X� LVH� KHP� GLQLQ�� KHP� GH� PLOOL� GX\JXODUÕQ�SUDJPDWLN� NDYUD\Õú� GR÷UXOWXVXQGD� NXOODQÕOPDVÕGÕU�� %XQXQ� J�Q�P�]�G�Q\DVÕQGDNL� NDEXO�� LVH�� $PHULND¶QÕQ� GÕúÕQGD� KHU� YDUOÕ÷ÕQ� ELU� DUDo� RODUDN�NXOODQÕODELOHFH÷L� YH� \DSÕODQ� KHU� úH\LQ� PHúUX� RODELOHFH÷L� DQODPÕQD�JHOPHNWHGLU�� %XQD� J|UH� GLQ� YH� PLOOL\HWoLOLN� úD\HW� $PHULND¶QÕQ� IHOVHIHVLQH�X\JXQ�LVH�ELU�GH÷HU�YH�DQODPD�VDKLSWLU��\RNVD�\DúDPD�YH�YDUOÕ÷ÕQÕ�V�UG�UPH�KDNNÕQD�VDKLS�GH÷LOGLU��
�
dRN�.�OW�UO�O�N�YH�0LOOL\HWoLOLN�
+XQWLQJWRQ¶XQ� LGGLDVÕQÕQ� DNVLQH� � 0LOOL\HWoLOLN� GX\JX� YH�G�ú�QFHVLQLQ�oRN�N�OW�UO�O�÷H�NDUúÕ�ROGX÷XQX�VDYXQDPD\Õ]��hONHPL]GH�ED]Õ�DNDGHPLV\HQOHU� ³7�UNL\HOLOLN´� NLPOL÷LQL� HVDV� DODUDN� WRSOXPGD� DOW� YH� �VW�NLPOLN� D\UÕPÕQD� JLWPHNWHGLUOHU�� 0HVHOD� 3URI�� 'U�� %DVNÕQ� 2UDQ¶D� J|UH� ³DOW�NLPOLN�� ELUH\LQ� GR÷GX÷X� JUXEXQ� NLPOL÷LGLU�� GROD\VÕ\OD� REMHNWLI� NLPOL÷H� WHUV�G�úHU«hVW� NLPOLN� LVH�� GHYOHWLQ� YDWDQGDúÕQD� HPSR]H� HWWL÷L� NLPOLNWLU�� %X�DQODPGD� YDWDQGDúOÕ÷D� GHQN� G�úHU´� � �2UDQ� ������ �����%|\OH� ELU� D\ÕUÕP� KHP�G�ú�QFH� RODUDN�� KHP� GH� WRSOXPELOLP� DoÕVÕQGDQ� \HWHUVL]� ELU� WDQÕPODPDGÕU��gQFHOLNOH�³GHYOHWLQ�HPSR]H�HWWL÷L´�G�ú�QFHVL��GHVSRWLN�ELU�oD÷UÕúÕPGÕU��0LOOL�GHYOHWOHU� DoÕVÕQGDQ� EX� HPSR]H� NDYUDPÕ� UDV\RQHO� ROPDGÕ÷Õ� JLEL�� WRSOXPOXN�JHUoHNOHU� DoÕVÕQGDQ� GD� WXWDUOÕ� GH÷LOGLU�� %HQHGLFW� $QGHUVRQ¶ÕQ� GLOH� JHWLUGL÷L�JLEL��³0LOOHW�G�úOHQHQ�ELU�WRSOXOXNWXU��DQFDN�GDKD�VSHVLILN�ELU�WDQÕPOD��DQÕODUÕ�RODQ� ELU� WRSOXOXNWXU�� ]LKLQOHUH� NHQGLQH� |]J�� ELU� WDULKOH� ND]ÕQDQ� ELU�WRSOXOXNWXU��0LOOHW� NHQGL� WDULKVHO� EHOOH÷L\OH� WDQÕPODQÕU´� �����E�� V�� ������%X�EHOOHNWH�� ED\UDN� GLQL� ELU� VHPEROH� NDUúÕOÕN� JHOPHNWHGLU�� ³%D\UDN�+ÕULVWL\DQODUÕQ� KDoÕQD� HúGH÷HU� GLQVHO� ELU� VHPEROH� G|Q�úW��� %�\�N� VD\JÕ�J|U�\RU�� NXWVDQÕ\RUGX´� �����E�� V�� ������ %X� 6PDUW¶WDQ� KDUHNHWOH� GLQ� YH�PLOOL\HWoLOLN�DUDVÕQGD�NXUGX÷XPX]�LOLúNL\L�GR÷UXODPDNWDGÕU��
$QGHUVRQ¶XQ� EX� WRSOXPELOLPOLN� WHVSLWLQLQ� WXWDUOÕ� \|QOHUL� oRNWXU��0HVHOD�WHNUDU�DOW�YH��VW�NLPOLN�WDUWÕúPDVÕQD�G|QHUVHN��J�Q�P�]�WRSOXPELOLPL�ELU� GHYOHW� NXUDQ� WRSOXPX�� ³GLOL�� N�OW�U�� YH� G�ú�QFH� VLVWHPL\OH� RQX� WHPVLO�
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HGHQ� WRSOXPX� ³VWDQGDUW� WRSOXP´� YH\D� ³HJHPHQ� WRSOXP´� RODUDN�LVLPOHQGLUPHNWHGLU´� �7�UNGR÷DQ� ������ ����� %X� DQODPGD� W�UN� PLOOL\HWoLOHUL�WRSOXPX�DOW�YH��VW�NLPOLN�D\UÕPÕQD�JLWPHGHQ��7�UNO�÷��VWDQGDUW�N�OW�U�RODUDN�NDEXO� HGHU�� $PHULNDQ� UXKXQX� UDKDWVÕ]� HGHQ� oRNN�OW�UO�O�N�� 7�UNL\H� LoLQ��7�UNO�N� VWDQGDUW� N�OW�U� RODUDN� NDEXO� HGLOGL÷L� V�UHFH� ELU� ]HQJLQOLN� RODFDNWÕU��$QFDN�$PHULND� HPSHU\DOLVWLU��7�UN�PLOOL\HWoLOL÷L� LVH� WDULKOLN� WHFU�EH�RODUDN�EX� NRQXGD� ELU� ]HQJLQOL÷H� VDKLSWLU�� $QFDN� XQXWXOPDPDVÕ� JHUHNHQ� QRNWD� úX�ROPDOÕGÕU�� dRN� N�OW�UO�O�N� VDGHFH� YH� VDGHFH� LPSDUDWRUOXNODUGD� DQODPOÕ�RODELOLU�� 0LOOL� GHYOHWOHUGH� ³VWDQGDUW� NLPOL÷H´� ]DUDU� YHUPHGL÷L� V�UHFH� oRN�N�OW�UO�O�N�NDWNÕ�\DSDQ�ELU�]HQJLQOLN�RODELOLU��
dRN� N�OW�UO�O�N�� PHYFXW� ]HQJLQOLN� YH� LoLQGH� EXOXQXODQ� ³VWDQGDUW�WRSOXPD´� NDWNÕ� \DSPDN� DPDFÕQÕQ� GÕúÕQD� WDúÕQÕUVD�� \HQL� PLOOHW� DUD\ÕúODUÕQD�JLGHU��oRNN�OW�UO�O�N�KD\DWÕ�]HQJLQOHúWLUPH�DPDFÕ�GÕúÕQGD�ELU�DQODP�DUD\ÕúÕQD�\|QHOWLOGL÷LQGH�� DUWÕN� PLOOL� GHYOHWOH� GH÷LO�� )XNX\DPD¶QÕQ� GHYOHW� LQúDVÕ\OD�NDUúÕODúÕUÕ]���
� $PHULND� |UQH÷LQGH� EDNÕOÕUVD��0LOOL� NLPOLNOHULQ� FLGGL� ELU� WDKULEDWD�X÷UDGÕ÷Õ� JHUoHNWLU��'LQLQ� \DúDGÕ÷Õ� GÕúODQPÕúOÕN� YH� KDILIH� DOPD�� D\QÕ� úHNLOGH�0LOOL�KH\HFDQODU�LoLQ�GH�JHoHUOL�ROPXúWXU��+XQWLQJWRQ¶D�J|UH������\�]\ÕOÕQ�VRQ�G|QHPOHULQGH� 0LOOL� NLPOL÷LQ� \DúDGÕ÷Õ� HUR]\RQXQ� G|UW� WHPHO� J|VWHUJHVL�EXOXQX\RUGX���
���0LOOL�NLPOL÷LQ�DOWÕQGD�\HU�DODQ�ÕUN��HWQLN�N|NHQ��FLQVL\HW�YH�GL÷HU�NLPOLNOHUL� XOXVDO� NLPOL÷LQ� �]HULQH� \�NVHOWHQ� |]HO� oÕNDU� oHYUHOHUL� YH�NLPL� HOLW� NHVLPOHU� DUDVÕQGD�� oRN� N�OW�UO�O�N� YH� oHúLWOLOLN�GRNWULQOHULQLQ�SRS�OHUOLN�ND]DQPDVÕ��
���*|oPHQOHULQ�KHU� LNL�NLPOLNOHULQL�GH�NRUXPD�YH�oLIWH�YDWDQGDúOÕN�HOGH�HWPH�H÷LOLPOHULQLQ�DUWPDVÕQD�HN�RODUDN��GDKD�|QFH�J|oPHQOHULQ�DVLPODV\RQXQX� GHVWHNOH\HQ� HWNHQOHULQ� GH� ]D\ÕIODPÕú� \D� GD� RUWDGDQ�NDONPÕú�ROPDVÕ��
��� øQJLOL]FH� GÕúÕQGD� WHN� ELU� GLOLQ� EDVNÕQ� ROPDVÕ«�$PHULND¶QÕQ� LNL�GLOOL��LNL�N�OW�UO��ELU�WRSOXPD�G|Q�úPHVL��
��� $PHULND¶QÕQ� |QHPOL� HOLW� NHVLPOHUL� DUDVÕQGD� XOXVDOOÕNWDQ�X]DNODúPD� H÷LOLPL� YH� EX� NHVLPOHULQ� NR]PRSROLW� YH� oRNXOXVOX�ED÷ODUÕ\OD� $PHULNDQ� KDONÕQÕQ� KDOD� VRQ� GHUHFH� XOXVoX� YH� \XUWVHYHU�RODQ�GH÷HUOHUL�DUDVÕQGD�JLGHUHN�E�\�\HQ�ERúOXN´������E��V�����������
+XQWLQJWRQ¶D� J|UH� oRN� N�OW�UO�O�÷�� VDYXQDQODU�� ³$PHULND¶QÕQ�³$QJOR�X\XP´�LPDMÕQD�PH\GDQ�RNXGXODU«RNXOODUÕQ�oRFXNODUD�øQJLOL]�GLOL�YH�$PHULNDQ� N�OW�U�Q�� |÷UHWPH\H� |QFHOLN� YHUPHOHUL� \HULQH�� |÷UHWPHQOHULQ� DOW�JUXSODUÕQ� N�OW�UOHULQH� |QFHOLN� WDQÕ\DUDN�� LoOHULQGHQ� ELULQLQ� GH\LPL\OH�³RNXOODUÕ� RWDQWLN� N�OW�UH� GD\DOÕ� GHPRNUDW� QRNWDODUD� G|Q�úW�UPHOHULQL´�LVWL\RUODUGÕ� �����E�� V�� ������ $PHULNDQL]P� EX� X\JXODPD\Õ�� NHQGL� JHOHFH÷L�DoÕVÕQGDQ� \RNROXú� RODUDN� J|UPHNWHGLU�� ³$OW� JUXS� N�OW�U��´� NDYUDPÕ�$PHULND¶QÕQ� EDúODQJÕoWDNL� ROXúXPXQD� GR÷UXGDQ� NDWNÕ� \DSPD\DQODUÕ�NDVWHWPHNWHGLU�� $PHULND� DoÕVÕQGDQ� ³dRN� N�OW�UO�O�N�� $PHULNDQ� H÷LWLPLQGH�0LOOL�N�OW�UH�YHULOHQ�|QHPLQ�X]XQ�V�UHOL�HUR]\RQXQXQ�HQ��VW�QRNWD\D�oÕNÕúÕQÕ�
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WHPVLO� HGL\RUGX«�%X�GH÷LúLP�� ³|÷UHQFLOHULQ�RUWDN�ELU� WDULK�YH�RUWDN�SROLWLN�LGHDOOHU� ND]DQGÕUPDN� LoLQ� WDVDUODQPÕú� RODQ� VDYDúOD� LOJLOL� |\N�OHULQ� \DYDú�\DYDú� D]DOPDVÕ´� ELoLPLQGH� NHQGLQL� J|VWHUL\RUGX´� �����E�� V�� ������ %X� VRQ�F�POHOHU� 7�UNL\H� DoÕVÕQGDQ� RNXQXUVD�� GHPRNUDWLNOHúPH� V�UHFL� DGÕQD�JHOGL÷LPL]� QRNWD\Õ� J|VWHUPHVL� EDNÕPÕQGDQ� |QHPOLGLU�� 2UWDN� WDULKL� YH� RUWDN�ELU� N�OW�UH� VDKLS� ROPD\DQ� \Õ÷ÕQ� N�OW�U��� PLOOL� ELU� GHYOHWWHQ� ]L\DGH�� úD\HW�ROXUVD� YH� YDUOÕ÷ÕQÕ� V�UG�UHELOLUVH�� IDUNOÕ� NLPOLNOHUGHQ� ROXúDQ� ELU� ³GHYOHW�LQúDVÕ´�RODFDNWÕU���
0LOOL� GHYOHW� DoÕVÕQGDQ� oRN� N�OW�UO�O�N� \HQL� oDOÕúPDODUÕ� JHUHNOL�NÕOPDNWDGÕU��%X�\|QGH�ELU�oDOÕúPD�\DSÕOPDPDVÕ��PLOOHWL�ROXúWXUDQ�N�OW�U�Q�YH�RQXQ� �U�Q�� RODQ� LQDQo� VLVWHPLQLQ� VDOGÕUÕ\D� X÷UDPDVÕ� NDoÕQÕOPD]� RODFDNWÕU��+XQWLQJWRQ¶XQ�F�POHOHUL\OH��
³6DOGÕUÕ� oRN� N�OW�UO�O�N� YH� IDUNOÕOÕN� GRNWULQOHULQLQ� VL\DVDO� YH�HQWHOHNW�HO� oHYUHOHUGHNL� � \D\JÕQOÕ÷Õ�� XOXVDO� NLPOL÷L� DúDQ� ÕUND�� HWQLVLWH\H� � YH�FLQVL\HWH� GD\DOÕ� JUXS� NLPOLNOHULQLQ� � |Q� SODQD� oÕNÕúÕ�� XOXV� DúÕUÕ� N�OW�UHO�GLDVSRUDODUÕQ� HWNLVL��´� �+XQWLQJWRQ� ������ ������ 7�UNL\H¶GH� HUPHQL�GLDVSRUDVÕQÕQ�HWNLQ�oÕNÕúÕ�YH�GHPRNUDWLN�ELU�KDN�RODUDN�7�UN�WDULKLQH�KDNDUHW�HGHELOPH� µKDNNÕ�¶� oRN� N�OW�UO�O�÷�Q� �ONHOHUL� J|W�UHELOHFH÷L� QRNWD\Õ� J|UPHN�DoÕVÕQGDQ� GLNNDW� oHNLFL� ELU� |UQHN� RODELOLU�� dRN� N�OW�UO�O�N� KLoELU� úHNLOGH�HUPHQL� VR\NÕUÕPÕ� VDoPDOÕ÷ÕQÕ� J�QGHPGH� WXWPD\D� YH� E|\OH� ELU� DQOD\ÕúÕ�VDYXQPD\D�J|W�UHPH]��
+XQWLQJWRQ�oRNXOXVOX�J|U�ú�YH�LQVDQODUÕ��o�NDWHJRUL\H�D\ÕUPDNWDGÕU��(YUHQVHO�� HNRQRPLN� YH� PRUDOLVW�� (YUHQVHO� \DNODúÕP�� $PHULND¶QÕQ�XOXVoXOX÷XQX� YH� $PHULND¶QÕQ� D\UÕFDOÕNOÕ�� EHQ]HUVL]� NRQXPXQX� Xo� QRNWD\D�WDúÕ\RU��%X�J|U�ú��$PHULND¶QÕQ�EHQ]HUVL]�ELU�XOXV�ROGX÷X�LoLQ�GH÷LO��³HYUHQVHO�XOXV´D� G|Q�úW�÷�� LoLQ� D\UÕFDOÕNOÕ� ROGX÷XQX� VDYXQX\RU�� (NRQRPLN� \DNODúÕP�XOXVDO�VÕQÕUODUÕ�RUWDGDQ�NDOGÕUDQ��XOXVDO�HNRQRPLOHUL�WHN�ELU�N�UHVHO�HNRQRPLGH�ELUOHúWLUHQ� YH� XOXVDO� \|QWHPOHULQ� RWRULWH� YH� LúOHYOHULQL� HUR]\RQD� X÷UDWDQ�LQVDQ�VW�� ELU� J�o� RODUDN� HNRQRPLN� N�UHVHOOHúPH\H� RGDNODQÕ\RU�� 0RUDOLVW�\DNODúÕP� LVH�� \XUWVHYHUOLN� YH� PLOOL\HWoLOL÷L� N|W�� J�oOHU� RODUDN� NÕQÕ\RU� YH�XOXVODU�DUDVÕ�\DVD��NXUXP��UHMLP�YH�QRUPODUÕQ�DKODNL�DoÕGDQ�XOXVDO�RODQODUGDQ�GDKD� �VW�Q� ROGX÷XQD� LQDQÕ\RU�� %X� J|U�úH� J|UH�� LQVDQOÕ÷D� GX\XODQ� ED÷OÕOÕN��XOXVD�GX\XODQ�ED÷OÕOÕ÷Õ�DúPDOÕGÕU��%X�J|U�ú�HQWHOHNW�HOOHU��DNDGHPLV\HQOHU�YH�JD]HWHFLOHU� DUDVÕQGD� NDEXO� J|U�\RU�� (NRQRPLN� oHUoHYHGHNL� XOXVODUDUDVÕ�H÷LOLPOHULQ� N|NOHUL� EXUMXYD]L\H��PRUDOLVW� XOXVODU� DUDVÕ� H÷LOLPOHU� LVH� D\GÕQODU�VÕQÕIÕQD�GD\DQPDNWDGÕU��
�����\ÕOÕQGD�$PHULND�PHUNH]OL�HQ�D]���E�\�N�úLUNHWLQ�EDúNDQÕ�\D�GD�&(2¶ODUÕ� $PHULNDOÕ� GH÷LOGLU«��� oRNXOXVOX� $PHULNDQ� úLUNHWL� YH� NDU�J�WPH\HQ� NXUXOXúXQ� �VW� G�]H\� \|QHWLFLOHUL\OH� \DSWÕ÷Õ� U|SRUWDMODUÕ� |]HWOH\HQ�-DPHV�'DYLGVRQ�+XQWHU� YH� -RVKXD�<DWHV� úX� VRQXFD� YDUÕ\RU�� ³.XúNXVX]� EX�HOLWOHU� NR]PRSROLW�� G�Q\D\Õ� JH]L\RUODU� YH� VRUXPOXOXN� DODQODUÕ� E�W�Q� G�Q\D��+DWWD� NHQGLOHULQL� ³G�Q\D� YDWDQGDúÕ´� RODUDN� NDEXO� HGL\RUODU��2QODUÕQ� N�UHVHO�ELU� RUJDQL]DV\RQGD� oDOÕúDQ� $%'� \XUWWDúODUÕ� ROPDNWDQ� oRN�� $PHULNDQ�SDVDSRUWX� WDúÕ\DQ� ³G�Q\D� YDWDQGDúODUÕ´� ROGXNODUÕQD� LOLúNLQ� V|]OHULQL� WHNUDU�WHNUDU� GX\X\RUX]«GL÷HU� �ONHOHULQ� ³N�UHVHOOHúHQ� HOLWOHU´L\OH� ELUOLNWH�� EX�
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$PHULNDOÕ��VW�G�]H\�\|QHWLFLOHU�GH�XOXVDO�N�OW�UOHUGHQ�D\UÕ�³VRV\RN�OW�UHO�ELU�KD\DO´�LoLQGH�\DúÕ\RU�YH�ELUELUOHUL\OH�øQJLOL]FH¶QLQ�VRV\DO�ELOLPOHU�YHUVL\RQX�RODQ�ELU�GLOGH�LOHWLúLP�NXUX\RUODU��+XQWHU�YH�<DWHV�EXQX�³N�UHVHO�GLO´�RODUDN�DGODQGÕUÕ\RU´������E��V������������
dRN� N�OW�UO�O�N�� J�Q�P�]� $PHULNDQ� oÕNDUODUÕQD� $PHULND� LoLQGH�\DUDU�VD÷ODPDGÕ÷Õ�YH�$PHULNDQL]PLQ�\DUDUÕQD�ELU�LúOHY�J|UPHGL÷L�LoLQ�GR÷UX�GH÷LOGLU�� øQVDQOÕN� WHFU�EHVL� RODUDN� oRN� N�OW�UO�O�N�� ELU� LQVDQ� KDNNÕGÕU� YH�\DúDPOÕN�GH÷HUH�VDKLSWLU��

�
$PHULND� '�úPDQÕQÕ� .D\EHWWL�d|N�ú�� 'XUGXUPDN� øoLQ� <HQL�$UD\ÕúODU�

� +XQWLQJWRQ�K�NP��YHUPLúWLU��G�úPDQ�EHOOLGLU��0�VO�PDQODUÕQ�\DúDGÕ÷Õ�FR÷UDI\D� YH� EX� FR÷UDI\D\Õ� WDQÕPOD\DQ� GH÷HU� ND\QD÷Õ�� \DQL� øVODP�� 7DULKoL�/HZLV� GDKD� |QFH� GDYUDQPÕúWÕU��2QD� J|UH�� ³G�Q\D� oDSÕQGD� \D\JÕQOÕ÷Õ�� NDOÕFÕ�FDQOÕOÕ÷Õ� YH� HYUHQVHOFL� DPDoODUÕ� EDNÕPÕQGDQ� +ÕULVWL\DQOÕN� LOH�NDUúÕODúWÕUÕODELOHFHN�ELU�GLQL�JHOHQHN�YDUGÕU�YH�R�GD� øVODP¶GÕU´� �/HZLV������������ +XQWLQJWRQ� LVH�� ³\DNÕQ� WDULK�� JHOHFHN� \ÕOODUGD� $PHULND¶QÕQ�0�VO�PDQ��ONH� YH� JUXSODUOD� YH� EHONL� GL÷HUOHUL\OH� GH� oHúLWOL� DVNHUL� oDWÕúPDODU�\DúD\DELOHFH÷LQL�RUWD\D�NR\X\RU�´�+XQWLQJWRQ¶XQ� WHPHO�HQGLúHVL��EX� LNL�J�o�DUDVÕQGD� oÕNDFDN� � VDYDú� \D� GD� VDYDúODUÕQ� $PHULND¶\Õ� ELUOHúWLUHFHN� \D� GD�E|OHFHN� ROXS�ROPDPDVÕ� �]HULQHGLU�� 6DYDú� WRSOXPODUÕ� ELU� DUD\D� JHWLULU�� %X�WDULKOLN�WHFU�EH��HQ�D]ÕQGDQ�PLOOL�GHYOHWOHULQ�N�OW�UHO�E�W�QO�÷��G|QHPOHULQGH�NHQGLQL� GDKD� NROD\� NDEXO� HWWLULU�� 0HVHOD� $UWKXU� 6WHQ¶LQ� \DSWÕ÷Õ� LNQD� HGLFL�DQDOL]H� J|UH�� ³KHP� $PHULND¶QÕQ� KHP� GH� øQJLOWHUH¶QLQ� WDULKVHO� GHQH\LPOHUL�VDYDúODUÕQ�\DUDWWÕ÷Õ�E�W�QOHúPH�\D�GD�ROXPVX]OXN�GHUHFHVLQLQ�YH�EXQD�ED÷OÕ�RODUDN� 0LOOL� NLPOLN� �]HULQGH� ROXúDQ� HWNLQLQ�� E�\�N� RUDQGD� LNL� HWNHQOH�ELoLPOHQGL÷LQL� J|VWHUL\RU�� ��� '�úPDQGDQ� DOJÕODQDQ� WHKGLW� QH� GHQOL� E�\�N�ROXUVD���ONHQLQ�E�W�QO�÷��GH�R�GHQOL�E�\�N�ROX\RU�����6DYXQPDN�LoLQ�JHUHNOL�ND\QDNODU� QH� GHQOL� VHIHUEHU� HGLOLUVH�� Lo� X\XPVX]OXNODUÕQ� EDú� J|VWHUPH�RODVÕOÕ÷Õ�R�GHQOL�DUWÕ\RU´��+XQWLQJWRQ�����E��������
6R÷XN� VDYDúÕQ� VRQD� HUPHVL� $PHULND¶\Õ� NXúDWDQ� GÕú� úDUWODUÕ�GH÷LúWLUPLúWLU��%X�+XQWLJQWRQ¶D�J|UH��o�|QHPOL�VRQXFD�\RO�DoPÕúWÕU��%LULQFLVL��³6RY\HWOHU� %LUOL÷L� YH� .RPLQL]LPLQ� o|N�ú�� $PHULND¶\Õ� VDGHFH� G�úPDQVÕ]�EÕUDNPDNOD� NDOPDGÕ�� D\QÕ� ]DPDQGD� WDULKLQGH� LON� NH]�� NDUúÕVÕQGD� NHQGLQL�WDQÕPODGÕ÷Õ� ³|WHNL´GHQ� GH� \RNVXQ� NÕOGÕ«���� \�]\ÕOGD�� NRPLQL]LP� YH�IDúL]PGHQ�EDúND�GHPRNUDVL\H�PH\GDQ�RNX\DQ�KLoELU�ODLN�LGHRORML�YDU�ROPDGÕ��
øNLQFLVL�$PHULND¶GD� Lú� G�Q\DVÕQGDQ�� DNDGHPLN� oHYUHOHUGHQ��PHVOHN�JUXSODUÕQGDQ�� PHG\DGDQ�� NDU� DPDFÕ� J�WPH\HQ� ROXúXPODUGDQ� YH� SROLWLNDGDQ�JHOHQ�HOLWOHU��\D\JÕQ�XOXVODU�DUDVÕ�IDDOL\HW�YH�LOLúNLOHU�LoLQGH�\HU�DOGÕNoD�XOXVDO�NLPOL÷H� GDKD� D]� |QHP� YHUPH\H� YH� JLGHUHN� NHQGLOHULQL�� LOJL� DODQODUÕQÕ� YH�NLPOLNOHULQL� oRNXOXVOX� YH� N�UHVHO� NXUXP�� LOHWLúLP� D÷Õ� YH� KHGHIOHUOH�WDQÕPODPD\D�EDúODGÕ��
ho�QF�V��� LGHRORML� DUWÕN� DPDFD� KL]PHW� HWPHNWHQ� X]DNODúÕQFD��N�OW�U�Q� NLPOLN� DoÕVÕQGDQ� WDúÕGÕ÷Õ� |QHP� DUWPÕú� ROGX�� dLIWH� NLPOL÷H�� oLIWH�
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ED÷OÕOÕ÷D� YH� oLIWH� YDWDQGDúOÕ÷D� VDKLS� ELUH\OHULQ� DUWÕúÕ� NROHNWLI� DQODPGD�GLDVSRUDODUÕQ�GD�VD\ÕVÕQÕ�YH�|QHPLQL�DUWÕUGÕ´������E��V�����������
%X� DUD\Õú� ELU� G�úPDQ� EXOPD� DUD\ÕúÕQD� G|Q�úPHN� ]RUXQGD\GÕ��&KDUOHV� .UDXWKDPPHU�� VR÷XN� VDYDú� VRQD� HUGL÷LQGH�� ³XOXVODUÕQ� G�úPDQODUD�JHUHNVLQLPL� YDU´� \RUXPXQX� \DSÕ\RUGX�� ³%LULQL� \RN� HWWL÷LQL]GH�� GL÷HULQL�EXOXUODU�´� $PHULND� LoLQ� LGHDO� G�úPDQ� LGHRORMLN� DoÕGDQ� NDUúÕW�� ÕUNVDO� YH�N�OW�UHO� DoÕGDQ� IDUNOÕ� YH� DVNHUL� DoÕGDQ� $PHULND¶QÕQ� J�YHQOL÷LQH� \|QHOLN�|QHPOL� ELU� WHKGLW� ROXúWXUDFDN� NDGDU� J�oO�� ROPDOÕ\GÕ�� ����¶OÕ� \ÕOODUÕQ� GÕú�SROLWLND� WDUWÕúPDODUÕ�� E�\�N� RUDQGD�� EX� G�úPDQÕQ� NLP� RODELOHFH÷LQH�RGDNODQÕ\RUGX´� �����E�� V�� ������ %LU� oRN� VSHN�ODV\RQX� EHUDEHULQGH�JHWLUPHVLQH� UD÷PHQ�����(\O�O������ WDULKLQGH�8VDPH�ELU�/DGLQ�$PHULND¶QÕQ�DUD\ÕúÕQD� VRQ� YHUPLú� ROGX�� +XQWLQQJWRQ¶XQ� F�POHOHUL\OH� V|\OHUVHN�� ³1HZ�<RUN�YH�:DVKLQJWRQ¶D�\DSÕODQ�VDOGÕUÕODUÕ�$IJDQLVWDQ�YH�,UDN�VDYDúODUÕ� L]OHGL�YH� ³WHU|UL]POH� VDYDú´ÕQ� GDKD� \D\JÕQODúPDVÕ�� PLOLWDQ� øVODP¶Õ� $PHULND¶QÕQ���¶QFL� \�]\ÕOGDNL� LON� G�úPDQÕ� NÕOGÕ´� �����E�� V�� ������ +XQWLQJWRQ� GHYDP�HGL\RU��

� ³���H\O�O� LGHRORML�YH� LGHRORMLN�oDWÕúPD�DoÕVÕQGDQ�����\�]\ÕOÕQ�VRQXQX�YH� LQVDQODUÕQ� NHQGLOHULQL� |QFHOLNOH� N�OW�U� YH� GLQOH� WDQÕPODGÕNODUÕ� \HQL� ELU�oD÷ÕQ� EDúODQJÕFÕQÕ� oDUSÕFÕ� ELU� úHNLOGH� VLPJHOHGL��%XJ�Q�$%'¶QLQ�JHUoHN�YH�SRWDQVL\HO� G�úPDQODUÕ�� GLQLQ� \|QOHQGLUGL÷L� 0LOLWDQ� øVODP� YH� LGHRORMLN�ROPDNWDQ� E�W�Q�\OH� X]DN�dLQ�8OXVoXOX÷XGXU´� �V�� ������ øVODP¶ÕQ� |Q�QH� L\L��N|W��� UDGLNDO��PLOLWDQ�� ÕOÕPOÕ�� OD\W�JLEL� VÕIDWODU� HNOH\HQOHU�� G�Q\DGD� IDUNOÕOÕ÷D�YH�oRN�VHVOLOL÷H�GH÷LO��+ÕULVWL\DQ� IDQDWL]PLQLQ�HPSHU\DOLVW�G�Q\D�J|U�ú�Q�Q�ELU�\DQVÕPDVÕGÕU��0DDOHVHI�0�VO�PDQODU�DUDVÕQGD�\DúD\DQ�ELU�oRN�DNLO�LQVDQ�����GD�ELOHUHN�\D�GD�ELOPH\HUHN�EX�DODQGD�KL]PHW�HWPHNWHGLUOHU��%XJ�Q�øVODP��]HULQGH�\DSÕODQ�VSHN�ODV\RQODU��GHPRNUDVL�DGÕQD�GH÷LO��$PHULNDQL]P�DGÕQD�\DSÕOPDNWDGÕU�� øVODP¶ÕQ� |Q�QH� ROXPVX]� KHU� KDQJL� ELU� VÕIDW� HNOHPHN�� YDKL\�WHPHOOL�ELU�GLQH�HQ�E�\�N�KDNDUHW�RODUDN�\RUXPODQPDOÕGÕU��
%X� WDUWÕúPDQÕQ� QHUH\H� YDUGÕ÷ÕQÕ� J|UPHN� LúoLQ� $WLOOD� øOKDQ¶Õ� D\QHQ�EXUDGD� WHNUDUOD\DFD÷ÕP�� ³��:DVKLQJWRQ¶XQ�� %XVK� -U�� YH� WDNÕPÕQ� |QHPOL�LVLPOHULQGHQ� ED\DQ� &RQGHOHH]]D� 5LFH� 6RY\HWOHU� GD÷ÕOGÕ÷Õ� VÕUDODUGD��³��$%'¶QLQ�oÕNDUODUÕQÕQ�VDYXQXOPDVÕ�J�QGHPH�DOÕQPÕúWÕU��´�%XQXQ�QH�DQODPD�JHOGL÷LQL�EDúND�ELU�SROLWLNDFÕ�ED\DQ��'LDQD�/��.QLDSSHUV�ú|\OH�GL\RU��
³��%XJ�Q� EL]L� LQDQo� ±\DQL� GLQ�� |]J�UO�÷�� OHKLQGH�� E|\OH� KDUHNHWH�JHoLUHQ�úH\�GDKD�|QFH�EL]L�NRPLQL]POH�P�FDGHOH\H�\|QHOWHQ�úH\GLU��%LU�LQVDQ�WRSOXPX�� \DODQODUOD� VHUSLOLS� JHOLúHPH]�� GLQVL]OLNOH� YH� .RPLQLVWOLNOH�� DQFDN�\DODQODU� �UHWLOLU�� EX� \�]GHQ� X\JDUOÕ÷ÕQ� J�YHQFHVL� DQFDN� LQDQoOD�� \DQL�� GLQ�|]J�UO�÷�\OH� ROXU�� ]LUD� LQDQo� YH� GLQ� |]J�UO�÷��� ELUH\OHULQ� QDPXVOX�\HWLúPHVLQL� VD÷ODU�� QDPXV� HUEDEÕ� ROPD]VD� WLFDUHW� ROPD]�� WLFDUHW� ROPD]VD��X\JDUOÕN�ROPD]��´��øOKDQ�������V������
'LDQH�/��.QLDSSHUV��$%'�'LQ�YH�'HPRNUDVL�(QVWLW�V�¶Q�Q�%DúNDQÕ��%X�HNLS�LoLQGH�\HU�DODQ�3DXO�+HQ]H�LVH�úXQODUÕ�RUWDN�ELU�GLOOH�V|\OHPHNWHGLU��
³��HVNL� 6RY\HWOHUGH�� 3�ULWHQ� 9DKDEL� GRNWULQOHU�� NLUOHQPH\H� YH�PDWHU\DOL]P¶H� NDUúÕ�� SDQ]HKLU� RODUDN� \D\JÕQODúWÕ�� 6DLG�1XUVL¶QLQ� |÷UHQFLOHUL�
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RODQ� 1XUFXODU�� ELOLP�� PRGHUQ� ELOJL� YH� FLGGL� PRGHUQ� H÷LWLPLQ�� JHOHQHNVHO�RODUDN� øVODP¶GD� ROGX÷XQX� VDYXQX\RUODU�� 7�UN� D\GÕQODUÕQÕQ� 1DNúLEHQGLOHU�NRQXVXQGDNL� ND\JÕODUÕ� \DSD\GÕU�� 7�UNL\H¶QLQ� GR÷XVXQGD� YH� NDVDEDODUÕQGD�\D\JÕQ� RODQ� 1DNúLEHQGLOHU�� HVNL� 6RY\HWOHUGHNL� ED÷ÕPVÕ]� 7�UN�FXPKXUL\HWOHULQGH� RUWD\D� oÕNDQ� JLULúLPFL� VÕQÕIODU� LoLQ�� GR÷DO� ELU� ED÷ODQWÕ�QRNWDVÕ� LúOHYLQL� J|UPHNWHGLU«´� �øOKDQ������� V�� ���� 3DXO�+HQ]¶LQ� \XNDUÕGDNL�F�POHOHUL�� $PHULND¶QÕQ� QDVÕO� EDNPDVÕ� JHUHNWL÷LQLQ� ³L\L� QL\HWOL´� F�POHOHUL�RODUDN� RNXQPDNWDGÕU�� &HPDDWOHúPHQLQ�� FHPL\HWOHúPH\H� G|Q�úW�÷�� YH� GDKD�LOHUL� G�]H\GH� GHYOHWOHúPH\H� JHoWL÷L� G�ú�QFHVL� \XNDUÕGDNL� F�POHOHUGH� VDWÕU�DUDODUÕQGD�JL]OLGLU���1LWHNLP�*UDKDP�)XOOHU�GH��
³«øVODP¶D� EDNPDQÕQ� oHúLWOL� \ROODUÕ� YDU�� EHQFH� RWRPDWLN� ELU� WHKGLW�RODUDN� NDEXO� HGLOPHVL� \DQOÕúWÕU�� 6RQ� HOOL� \ÕOGD�� \DSD\� RODUDN� EDVWÕUÕOPDVÕQÕQ�ED]Õ� PHúUX� QHGHQOHUL� RODELOLU�� DPD� DUWÕN� 7�UNL\H�� EX� NRQXGD� NHQGLVL\OH�EDUÕúPDOÕGÕU�� *HoPLúWHNL� UDGLNDO� ODLNOLN� SROLWLNDODUÕ� G|QHPLQGH�� øVODP¶ÕQ�KD\DWÕQÕ]GDQ�QDVÕO�GÕúODQDFD÷Õ��DGHWD�ELU�VDSODQWÕ�KDOLQH�JHOPLúWL��EHQFH�EXJ�Q�EX�� GDKD� D]� OD]ÕP� RODQ� ELU� UHDNVL\RQ«*HoPLúWH�7�UNL\H�2UWDGR÷X� LoLQ� ELU�PRGHOGL�� EXJ�Q� GH� ROPD\D� GHYDP� HGL\RU«KHOH� GHPRNUDVL� LOH� øVODP¶Õ� ELU�DUDGD� \DúDWDFDN� ELU� IRUP�O� EXOXQXUVD�� øUDQ¶D� YH� $UDS� G�Q\DVÕQD� E�\�N�|QF�O�N�\DSPÕú�RODFDNWÕU��´��&XPKXUL\HW����ùXEDW��������
7�UNL\H� FLGGL� JHOHQHNVHO� GH÷HUOHUL� FDQOÕ� WXWXOPDN� \ROX\OD� \HQL� ELU�UROH� \|QOHQGLULOGL÷L� DoÕNWÕU�� ³'LQ� LOH� EDUÕúWÕUÕOPD´� |QHULVLQL�� L\L� 0�VO�PDQ�NDWHJRULVLQH� JLUHQ� FHPDDWOHúPH\L� GDKD� FDQOÕ� YH� HWNLQ� NÕOPDN� RODUDN�GH÷HUOHQGLUPHN� P�PN�QG�U�� %X� NRQXGD� øOKDQ�� ³«7�UNL\H� oRN� HWQLN� ELU��ONHGLU� YH� EX� JHUoH÷L� NDEXO� HWPHOLGLU�� EX� JHUoH÷LQ� NDEXO��� GDKD� J�UE�]��oHNLFL� YH� EDúDUÕOÕ� ELU� 7�UN� GHYOHWLQLQ� EDúODQJÕFÕQÕ� ROXúWXUDELOLU�� H÷HU� $OHYL�NLPOL÷L� WDQÕQPD]VD��.�UWOHUH� LIDGH� |]J�UO�÷�� YHULOPH]VH�� oRN� FLGGL� ELU� NUL]�RODELOLU���´��øOKDQ�������V�����GL\RU��
7�UNL\H¶QLQ� øVODP�GLQL\OH� ELU� SUREOHPLQLQ� ROGX÷XQX� LGGLD� HWPHNOH��VL\DVDO�HQGLúHOHU�DGÕQD�IDUNOÕ�0�VO�PDQ�\RUXPODUÕ�GÕúODPD\Õ�ELU�NDEXO�HWPHN�GR÷UX�ELU� WHUFLK�GH÷LOGLU��³'HPRNUDVL� LOH�øVODP¶Õ�ELU�DUDGD� �\DúDWPD´�VRUXQX�LGGLDVÕ� 7�UNL\H� LoLQ� JHoHUOL� RODPD]�� øVODP� ELU� GLQGLU�� %X� DQODPGD�0�VO�PDQODUÕQ�GHPRNUDVL� LoLQGH�\DúDPDODUÕ�GDKD�GR÷UX�ELU� LIDGHGLU��)XOOHU��EX�G�ú�QFH\L�EDúND�ELU�\HUGH�GLOH�JHWLUPHNWHGLU���
³*HUoHNWH� DVÕO� VRUXQ� øVODP¶ÕQ� GHPRNUDVL\OH� X\XPOX� ROXS� ROPDGÕ÷Õ�GH÷LO�� 0�VO�PDQODU� LOH� GHPRNUDVL� DUDVÕQGDNL� LOLúNLQLQ� QH� ROGX÷XGXU��7DUWÕúWÕ÷ÕPÕ]� úH\� øVODP¶ÕQ� QH� ROGX÷X� GH÷LO�� 0�VO�PDQODUÕQ� QH� LVWHGL÷LGLU´��)XOOHU���������������<XNDUÕGDNL�F�POHOHUOH�oHOLúLU�J|U�QHQ�EX�GH÷HUOHQGLUPH��$PHULNDOÕ�VWUDWHMLVWOHULQ�7�UNL\H�LOH�LOJLOL�DOJÕODPDODUÕQÕ�GD�DoÕ÷D�YXUPDNWDGÕU��0HVHOD� ³0�VO�PDQODUÕQ� QH� LVWHGL÷L´� |QHUPHVL�� $PHULND¶QÕQ� 0�VO�PDQODU�LoLQ� QH� LVWHGL÷L� úHNOLQGH� RNXQPDOÕGÕU�� +XQWLQJWRQ�� 7�UNL\H¶\L� ³WDULKHQ� HQ�GHULQ� ELoLPGH� E|O�Q�N´� �+XQWLQJWRQ� ������ ���� ELU� �ONH� RODUDN� WDQÕPOÕ\RU��2QD�J|UH�E|O�Q�N�ELU��ONH��PHGHQL\HW�NLPOL÷LQL�\HQLGHQ� WDQÕPODPDN� LoLQ���úDUWÕ�\HULQH�JHWLUPHOLGLU��³%LULQFLVL���R��ONHQLQ��VL\DVL�YH�HNRQRPLN�VHoNLQOHUL�EX� KDUHNHW� KXVXVXQGD� XPXPL\HWOH� WDUDIWDU� YH� KHYHVOL� ROPDOÕGÕU�� øNLQFLVL��NDPXR\X� �V|]�NRQXVX�� \HQLGHQ� WDQÕPODPD�NRQXVXQGD�PXYDIÕN� GDYUDQPD\D�LVWHNOL� ROPDOÕGÕU�� ho�QF�V��� DOÕFÕ� NRQXPGD� EXOXQDQ� PHGHQL\HWWHNL� KDNLP�
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JUXSODU� ³P�KWHGL\L´�EHQLPVHPH\H� LVWHNOL�ROPDOÕGÕU«7�UNL\H�NRQXVXQGD� LON�LNLVL��KDWÕUÕ�VD\ÕOÕU�PHUWHEHGH�PHYFXWWXU´��+XQWLQJWRQ������������+XQWLQJWRQ�E|O�Q�N� �ONH� HOLWOHULQLQ�� �ONHOHULQL�%DWÕQÕQ� ELU� SDUoDVÕ� \DSPDN�NRQXVXQGDNL�oDEDODUÕQÕQ� GD� HQJHOOHPH\OH� NDUúÕODúDFD÷ÕQÕ� VDYXQX\RU� ������� �����7�UNL\H¶GH� $%¶QLQ� 7�UNL\H¶QLQ� OHKLQH� ROPD\DQ� WDOHSOHUL� YH� $%'¶QLQ� oLIWH�VWDQGDUGÕ� NDUúÕVÕQGD� ROXúWXUXODQ� µXOXVDO� FHSKH\L¶� �0LOOL� FHSKH��ROXPVX]OD\DQODUÕQ�� \XNDUÕGDNL� F�POHOHUL� GLNNDWOH� RNXPDODUÕ� ]RUXQOXGXU�� %X�EL]H�� 7�UNL\H� LoLQ� \D]ÕODQ� VHQDU\R�ODUÕQ�� LOHUL� V�UPH\H� oDOÕúÕODQ� WHRUL� \D� GD�WHRULOHULQ� NLPOHU� WDUDIÕQGDQ� YH� QDVÕO� LúOHYOLN� KDOH� JHWLULOGL÷LQL� J|UPHPL]H�\DUGÕPFÕ�RODFDN�J�oWHGLU��
+XQWLQJWRQ� øVODP¶D� EDNÕúÕQÕ� QHWOHúWLUL\RU�� ³.LPL� $PHULNDOÕODU�N|NWHQFL� 0�VO�PDQ� JUXSODUÕ� \D� GD� GDKD� JHQHO� DQODPGD� SROLWLN� øVODP¶Õ�G�úPDQ�RODUDN�J|UPHNWHGLU�� ��$%'¶QLQ� WHU|UL]PL�GHVWHNOH\HQOHU� OLVWHVLQGHNL�� GHYOHWWHQ� EHúL� 0�VO�PDQ�� 0�VO�PDQ� GHYOHW� YH� |UJ�WOHU� ELUoRN�$PHULNDOÕQÕQ�\DNÕQ�ELU�GRVW�RODUDN�J|UG�÷��øVUDLO¶L� WHKGLW�HGL\RU´������E��V�������� 7HPHOGH� %DWÕ� KHP� %DWÕOÕ� �0HGHQL�� KHP� GH� PRGHUQ� ROGX÷X� LoLQ��+XQWLQJWRQ������������%X�\�]GHQ�³EDWÕ�LOH�øVODP�DUDVÕQGD�GHYDP�HGHQ�DVNHUL�HWNLOHúLPLQ�]HYDO�EXOPD�LKWLPDOL�SHN�\RNWXU´�+XQWLQJWRQ�������������

� +XQWLQJWRQ¶XQ� G�úPDQ� DUDPD� YH� EXOPD� V�UHFL� ID]OD� V�UPHGL÷LQL�\XNDUÕGD�V|\OHPLúWLN��$QFDN�RQXQ�RUWD\D�DWWÕ÷Õ�³PHGHQL\HWOHU�oDWÕúPDVÕ´�WH]L��D\QÕ� LVLPOL� PDNDOHGHQ� �� \ÕO� |QFH� WDULKoL� %HUQDUG� /HZLV¶LQ� ³7KH� 5RRWV� RI�0XVOLP�5DJH´�LVLPOL�PDNDOHVLQGH�JHoPHNWHGLU���EN]��7KH�$WODQWLF�0RQWKO\��6HSWHPEHU�������9ROXPH������1R����V�����±�������
� /HZLV� EX� PDNDOHGH� VHUW� ELU� P�FDGHOHQLQ� \DúDQDFD÷Õ� NHKDQHWLQGH�EXOXQX\RU� �/HZLV� ������ ����� /HZLV¶H� J|UH� 0�VO�PDQODU� ³HVNL� ELU�UDNLSOHUL´GLU� ������ 0�VO�PDQODUGDNL� ³GDKD� GHULQGH� EXOXQDQ� |INH� KDUHNHWH�JHoWL÷LQGH´� ����� YXUJXVX��0�VO�PDQODUÕ� |]�QGH� úLGGHW� EDUÕQGÕUDQ� ELU� GLQLQ�WHPVLOFLOHUL�RODUDN�HWLNHWOHPHNWHGLU��7DPDPHQ�LGHRORMLN�|Q\DUJÕODUD�GD\DOÕ�EX�LGGLDODU�� $PHULND¶QÕQ� JHQHOGH�0�VO�PDQODUD� EDNÕúÕQÕQ� ROXPVX]� ROGX÷XQXQ�DoÕN�|UQHNOHULGLU��%X�G�ú�QFH\L�EHVOH\HQ�DUND�SODQD�J|UH��³øVODP��QH�WHRULGH�QH�GH�X\JXODPDGD��EDúND�LQDQoODUGDQ�YH�IDUNOÕ�LEDGHW�úHNLOOHUL�X\JXOD\DQODUD�WDP�HúLWOLN�YHUPH\H�DVOD�KD]ÕU�ROPDGÕ´��������
� /HZLV�� ³PHGHQL\HWOHU� oDWÕúPDVÕ´�NDYUDPÕQÕ�SRS�OHU� DQODPÕQ�GÕúÕQGD�NXOODQGÕ÷ÕQÕ�ú|\OH�\D]PDNWDGÕU��2QD�J|UH�LQVDQOÕN�WDULKLQGH�\HU�DODQ�ELU�oRN�PHGHQL\HW� YDU� ROPXúWXU�� %X�PHGHQL\HWOHU� oRNOX÷XQX� LNL� D\UÕ� EDúOÕN� DOWÕQGD�VÕQÕIODQGÕUDELOLUL]�� %LULQFL� EDúOÕN�� \HUHO�� E|OJHVHO� YH� HWQLN� JUXS� WHPHOOL�PHGHQL\HWOHU�� øNLQFL� VÕUDGD� LVH�� GLQ� WHPHOOL�� +ÕULVWL\DQ� YH� øVODP�PHGHQL\HWL��úHNOLQGH�� %XUDGDQ� KDUHNHWOH� /HZLV� øVODP� NHOLPHVLQL� GH� LNL� D\UÕ� DQODPGD�NXOODQPDNWDGÕU�� %LULQFLVL�� +ÕULVWL\DQOÕN� JLEL� ELU� GLQ� RODUDN� øVODP�� \DQL� ELU�LQDQo� YH� LEDGHW� VLVWHPLQH� VDKLS� ROPD� DQODPÕQGD�� øNLQFL� DQODPGD� LVH� øVODP��+ÕULVWL\DQ�FR÷UDI\DVÕQÕQ�NDUúÕOÕ÷Õ�ELU� DQODPD�VDKLSWLU��%XUDGD�PHGHQL\HW�GLQ�WDUDIÕQGDQ� WDQÕPODQPDNWD� YH� ELoLPOHQPHNWHGLU�� %X� VÕQÕIODQGÕUPD\D� J|UH�øVODP�ELU�GLQLQ�DGÕ�ROPDVÕQÕQ�\DQÕ�VÕUD��ELU�PHGHQL\HWLQ�GH�LVPLGLU��2QD�J|UH�GLQ� WHPHOOL� EX� LNL�PHGHQL\HW�� +ÕULVWL\DQOÕN� YH� øVODP�� ���� \�]\ÕOGDQ� EX\DQD�GHYDP� HGLS� JHOHQ� ELU� oDWÕúPD\Õ� \DúDPDNWDGÕU��%X� LNL�PHGHQL\HWL� oDWÕúPD\D�
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LWHQ�� IDUNOÕOÕNODU� GH÷LO�� EHQ]HUOLNOHULGLU�� %LU� +ÕULVWL\DQ¶ÕQ� V|\OHGL÷L� GLQL� ELU�|QHUPH\L�� ELU� 0�VO�PDQ� oRN� NROD\� DQOD\DELOPHNWHGLU�� ³VHQ� NDILUVLQ� YH�FHKHQQHPGH� \DQDFDNVÕQ´� GHQLOGL÷LQGH� KHU� LNL� GLQL� PHQVXEX� GD� QH�NDVWHGLOGL÷LQL� DQOD\DELOLU��$\QÕ� úH\�� ELU�%XGLVW� LOH�GL\DORJGD�RUWD\D� oÕNPD]��/HZLV¶H�J|UH�³EX�QH\LQ�\DQOÕú�JLWWL÷L�KDNNÕQGD�V|\OHPHPL]�JHUHNHQ�]RUXQOX�ELU�JLULúWLU�´�9H�VRQ�RODUDN�úX�VRUX\D�WHN�F�POHGH�FHYDS�DUÕ\RU��³%L]GHQ�QLoLQ�QHIUHW�HGL\RUODU"´�RQD�J|UH�FHYDS�oRN�NROD\GÕU��
� ³]HQJLQOLN�� J�o� YH� EDúDUÕOÕ� RODPD\DQ� LQVDQODU� WDUDIÕQGDQ� VHYLOPH\L�XPPDN�P�PN�Q�GH÷LOGLU�´�.ÕVDFD�EX�F�POH��]HQJLQ�YH�J�oO��EDWÕ�LOH�IDNLU�YH�FDKLO�����GR÷X�DUDVÕQGD�oL]LOHQ�UHVPLQ�|]O��|]HWLGLU��øOHUL�YH�JHOLúPLú�RODQODU��JHUL� RODQODU� WDUDIÕQGDQ�KHU� ]DPDQ�G�úPDQ� LODQ�HGLOLUOHU��gOo�WOHUL� EHOLUOH\HQ�NDoÕQÕOPD]� RODUDN� EDWÕ� YH� RQXQ� KDNLP� GH÷HUOHULGLU�� %X� WDP� ELU� N|NWHQGLQFL�WDVDYYXUGXU�� +XQWLQJWRQ� GD� PHGHQL\HWL�� ³KHP� GLO�� WDULK�� GLQ�� DGHWOHU��P�HVVHVHOHU� JLEL� RUWDN� REMHNWLI� XQVXUODU� YDVÕWDVÕ\OD�� KHP� GH� LQVDQODUÕQ�VXEMHNWLI� RODUDN� NHQGLOHULQL� WHúKLV� HWPHOHUL� VXUHWL\OH� WDULI� HGLOPHVLQL´��+XQWLQJWRQ� ������ ���� GR÷UX� EXOPDNWDGÕU�� %X� GD� RQXQ�� /HZLV¶L� PHGHQL\HW�WDQÕPODPDVÕ�NRQXVXQGD�WHNUDUODPDVÕ�GHPHNWLU��
� +XQWLQJWRQ� SUREOHPL� ID]ODFD� \HUHOOHúWLUHUHN� EDVLWOHúWLUL\RU�� 2QD� J|UH��0�VO�PDQODUÕQ�$%'¶\H�GX\GX÷X�G�úPDQOÕN��ELU�QRNWD\D�NDGDU�$PHULND¶QÕQ�øVUDLO¶H�YHUGL÷L�GHVWHNOH� LOLúNLOLGLU�� �'DKD�GHULQ�N|NOHU� LVH�$PHULND¶QÕQ�J�F��NDUúÕVÕQGD� KLVVHGLOHQ� NRUNX\D�� ]HQJLQOL÷L� NDUúÕVÕQGD� KLVVHGLOHQ� NÕVNDQoOÕ÷D��/HZLV¶LQ� WHPHO� DUJ�PDQÕ��� $PHULNDQ� EDVNÕ� YH� V|P�U�V�� RODUDN� DOJÕODQDQ�GXUXPXQ� \DUDWWÕ÷Õ� KÕUVD� YH� øVODP� N�OW�U�Q�Q� DQWLWH]L� RODUDN�� ODLN� YH� GLQVHO��$PHULNDQ� � N�OW�U�QH� \|QHOLN� G�úPDQOÕ÷D� X]DQPDNWDGÕU«� 0�VO�PDQODU�JLGHUHN� $PHULND¶\Õ� GDKD� ID]OD� G�úPDQ� RODUDN� J|U�\RU�� (÷HU� EX��$PHULNDOÕODUÕQ�|Q�QH�JHoHPH\HFH÷L�ELU�\D]JÕ\VD�WHN�VHoHQHNOHUL�EX�GXUXPX�NDEXOOHQPHN� YH� RQXQOD� EDúD� oÕNPDN� LoLQ� JHUHNOL� |QOHPOHUL� DOPDN��+XQWLQJWRQ� ����E�� V������� ³*HUHNOL� |QOHPL� DOPDN´� ELU� WHKGLW� LoHUPHNOH�EHUDEHU��D\QÕ�]DPDQGD�µVL]�GH�VDYDú�EDOWDODUÕQÕ]Õ�oÕNDUÕQ¶�oD÷UÕVÕGÕU��
� $PHULND� NHQGL� LoLQGH� KHP� oRN� N�OW�UO�O�NWHQ�� KHP� GH� øVODP� JLEL�³UDNLS� ELU� J�oWHQ´� NXUWXOPDQÕQ� \ROXQXQ� ³$UDS� \D� GD� *�QH\� $V\DOÕ��YXUJXODPDVÕQÕ� \DSPDGDQ� $PHULNDQ� WHPHOOL� ELU� øVODP� PHVDMÕ� YHUHUHN�LVRODV\RQ� JHO� JLGLQGHQ� NXUWXOPDN´� ROGX÷XQX� |QHUPHNWHGLU� �0DUD\DWL� ������$�������
�
6RQXo�YH�GH÷HUOHQGLUPH��
� +XQWLQJWRQ�� %L]� .LPL]"� VRUXVX\OD�� NHQGL� VDKLS� ROGXNODUÕ� GH÷HUOHUL�WDQÕPODUNHQ�� |WHNL� WRSOXPODUGDQ� D\UÕOGÕNODUÕ� QRNWDODUÕ� GD� J|VWHUPH\H�oDOÕúPDNWDGÕU��%X�IDUNOÕOÕ÷ÕQ�WHPHOLQGH��³ÕUN��HWQLN�\DSÕ��N�OW�U�YH�LGHRORML�\HU�DOPDNWDGÕU��øGHRORMLGHQ�NDVWHGLOHQ�LVH��LQDQoWÕU��7DULK�ELOLQFL��JHOHQHN��N�OW�U��NDKUDPDQOÕNODU�� \HQLOJLOHU�� ]DIHUOHU� ³PLVWLN� KDIÕ]DQÕQ� DKHQN´� LoLQGH�ROPDODUÕQÕ�VD÷ODU��+XQWLQJWRQ�����F������*HQHO�DQODPGD�LGHRORML��|WHNL�RODUDN�WDQÕPODQDQ� 6RY\HW� G�Q\DVÕ� LNHQ�� J�Q�P�]GH� RQXQ� \HULQL� øVODP� YH� EX� GLQH�GR÷DO� ELU� \DSÕ� LoLQGH� LQDQDQODU� DOPÕúWÕU�� øVODP� YH� RQD� LQDQDQODU� WHU|U� LOH�|]GHúOHúWLULOHUHN�� EX� GLQLQ� \DúDP� KDNNÕ� ELU� LQVDQ� KDNNÕ� YH� GR÷DO� ELU� LVWHN�
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ROPDNWDQ� oÕNDUÕOPÕú�� $PHULND¶QÕQ� WDQÕPODGÕ÷Õ� úHNLOGH�� \DQL� ÕOÕPOÕ� \D� GD��PXWHGLO�øVODP�RODUDN�NDEXO�HGLOPHVL�LVWHQPLúWLU��'L÷HU�WDUDIWD�LVH�SROLWLN�\D�GD�IXQGHPDQWDO� øVODP�\HU� DOPDNWDGÕU��%X� WHRORMLN� GLOOH�� L\L�0�VO�PDQ� YH� N|W��0�VO�PDQ�D\UÕPÕQÕ�J�QGHPH�JHWLUPLúWLU��%XQD�J|UH�GLQL�\DúDPDN��LQVDQODUÕQ�NHQGL�N�OW�UOHULQGH�EXOGXNODUÕ� �|]J�U�ELU�NDUDNWHU�JHOLúLPLQL�YXUJXOD\DQ�GLQL�GH÷LO��$PHULNDQÕQ�FHPDDW�PHUNH]OL�GD\DWWÕ÷Õ�\HQL�YH� WDPDPHQ�GLQ�ROPD\DQ�LGHRORMLN�ELU�\DSÕ\Õ�]RUOD�NDEXO�HWPHN�DQODPÕQD�JHOPHNWHGLU��
� 7�UNL\H� YH� |]HOOLNOH� 7�UN� 0LOOL\HWoLOHUL�� +XQWLQJWRQ¶XQ� EX� PDVXP�DoÕNODPDODUÕ� NDUúÕVÕQGD� NHQGL� JHUoHNOHULQLQ� ELU� G|N�P�Q�� oÕNDUPDN�]RUXQGDGÕUODU�� 7�UN� YH� øVODP¶ÕQ� |]GHú� NXOODQÕOGÕ÷Õ� ELU� FR÷UDI\DGD� \HQL� GLQL�V|\OHPOHU� DGÕ� DOWÕQGD�� FHPDDWOHúPH\L� N|U�NOH\HQ� YH� EX� W�U� KDUHNHWOHUL� GLQ�RODUDN� NDEXO� HWWLUPH\H� \|QHOLN� oDEDODU�� 7�UN� PLOOL\HWoLOHULQLQ� NDEXO�HGHPH\HFH÷L� WDULKOLN� ELU� WHFU�EHGLU�� øEQ� +DOGXQ¶GDQ� KDUHNHWOH� V|\OHPHN�JHUHNLUVH�� +XQWLQJWRQ¶XQ� ³GLQGDUOÕN� YH� 0LOOL\HWoLOLN´� DUDVÕQGD� GR÷UXGDQ�NXUGX÷X�LOLúNL� WDULKOLN�JHUoHNoL�ELU�WHFU�EHGLU�YH�EX�WHFU�EH�7�UN�LQVDQÕ� LoLQ�ROJXOXOXNWXU�� %X� ROJX�� $PHULNDOÕ� VWUDWHMLVWOHULQ� ROXúWXUGX÷X� YH� VÕQÕUODUÕQÕ�EHOLUOHGL÷L� PRGHUQ� \D� GD� ÕOÕPOÕ� GLQ� GH÷LO�� 7�UN¶�Q� WDULKOLN� WHFU�EHVLQGH�\DúDGÕ÷Õ�NHQGLQH�|]J��ELU�ROJXGXU��'LQ�PLOOL�GX\JXODUÕ�FDQOÕ�YH�LúOHYOLN�KDOH�JHWLULUNHQ��PLOOL\HWoLOLN� GH� N�OW�U�Q� ELU� XQVXUX�RODUDN� GLQL� FDQOÕ� YH� GLQDPLN�WXWDU��
� 7�UN�PLOOL\HWoLOHUL��+XQWLQJWRQ¶XQ�HPSHU\DOLVW�YH�GÕúOD\ÕFÕ�PLOOL\HWoLOLN�WDVDYYXUXQXQ�DNVLQH�� NXúDWÕFÕ� YH� oR÷XOFX�G�Q\D�JHUoHNOL÷LQH�X\JXQ� WH]OHUOH�LQVDQOÕN� WDULKLQGH� \HULQL� DOPD\D� oDOÕúPDOÕGÕU�� 0LOOL\HWoLOLN�� PLOOHWL� EDúND�PLOOHWOHUGHQ� D\UÕW� HGHQ� ELU� NLPOLN� �KXYL\HW�� YHUPH� YH� X\JXODPD� JD\UHWLGLU��.LPOLN�YHUPH�YH�X\JXODPDGD� WDULK�EHOLUOH\LFL�ELU� URO�R\QDPDNWDGÕU��*HoPLú�YH� KDO¶LQ� NR]DO� LOLúNLVL� GLNNDWH� DOÕQÕQFD�7�UN�PLOOL\HWoLOL÷L�� EDúND� N�OW�UOHUH�NDSDOÕ�YH� µG�úPDQFD¶�ELU� WDYUÕ�GH÷LO��|]J�YHQL� WDP�YH�EDúND�N�OW�UOHUH�DoÕN�ELU�KD\DW� IHOVHIHVLQH�VDKLSWLU��%X�GD�RQXQ� LQVDQ�KDNODUÕ�YH�EDúND�N�OW�UOHULQ�NHQGLQL� EDúNDVÕQÕQ� \RN� VD\PDGDQ� LIDGH� HWPHVLQH� L]LQ� YHUPHVL� DQODPÕQD�JHOPHNWHGLU�� �7�UN�PLOOL\HWoLOL÷L� oRN�N�OW�UO��ELU� G�Q\D�\DSÕVÕQÕ� WDQUÕOÕN�ELU�ROJX� RODUDN� J|U�U� YH� LQVDQOÕN� WHFU�EHVL� RODUDN�� ELU� LQVDQ� KDNNÕ� YH� \DúDPOÕN�GH÷HUH� VDKLS� ROGX÷XQX� X\JXODPDGD� NDEXO� HGHU�� 7�UN� PLOOL\HWoLVL� LQDQGÕ÷Õ�GLQLQ� GR÷DO� YXUJXVX� RODUDN� IDUNOÕ� N�WO�OHUL�� LQVDQOÕ÷ÕQ� ELU� ]HQJLQOL÷L� YH�KD\DWÕQ� J�oO�� YH� \DúDQÕU� NÕOÕQPDVÕ� LoLQ� JHUHNOL� ELU� LODKL� \DSÕ� RODUDN� LQDQÕU��.�OW�UHO�IDUNOÕOÕN�KD\DWÕ�]HQJLQOHúWLULUNHQ��ELUH\LQ�LoOLN�G|Q�ú�P�QH�GH�NDWNÕ�\DSDU�YH�HYUHQ�LoLQGH�LQVDQODUÕQ�ELUELUL\OH�³DOÕúYHULúLQL´�DQODPOÕ�NÕODU���
� øEQ�+DOGXQ¶XQ�DVDEL\H�WHRULVL�EX�QRNWDGD�7�UN�0LOOL\HWoLOHULQH�ELU�oÕNÕú�VD÷OD\DELOHFHN� J�o� YH� WXWDUOÕOÕNWDGÕU�� 0LOOL\HWoLOLN� GÕúD� NDSDOÕ�� LQVDQOÕN�GH÷HUOHULQL� WHN� ELU� oL]JLGHQ� LEDUHW� J|UHPH]�� d�QN�� 7�UN� PLOOL\HWoLOLN�DQOD\ÕúÕQÕQ� WHPHOLQGH�� ³\DUDWÕODQÕ� VHYHUL]� <DUDWDQGDQ� |W�U�´� LONHVL� \HU�DOPDNWDGÕU�� .HQGL� ÕUNÕQD�� NHQGL� NRPúXVXQD�� NHQGL� DLOHVLQH� VD\JÕ� GX\DQ� YH�RQODUÕ� VHYHQ� ELU� ELUH\�WRSOXP�� W�P� LQVDQOÕN� DGÕQD� ELU� úDQVWÕU�� 7�UN�PLOOL\HWoLOHULQLQ� LQDQGÕ÷Õ� GLQL� GH÷HU�� µLQVDQOÕ÷Õ� WHN� ELU� 7DQUÕQÕQ¶� \DUDWWÕ÷Õ�ELOJLVLQH� GD\DQÕU�� %X� DQODPGD�0LOOL\HWoLOLN�� LQVDQOÕN� LoLQ� HQ� \�FH� GH÷HUGLU��%XUDGDQ� EDNÕOÕUVD�� GLQLQ� PLOOL� GX\JXODUÕ� LVWLVPDU� HWPHVL� GH�� PLOOL\HWoLOL÷LQ�
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GLQL� GX\JXODUÕ� V|P�UPHVL� GH� P�PN�Q� ROPD]�� %X� DQODPGD� GÕú� VHUPD\HQLQ�HWNLQ� J�F�Q�Q� YDUOÕ÷ÕQÕ� YH� |WHNLQLQ� N�OW�UHO� KD\DW� IHOVHIHVLQL� \RN� VD\PDN��7�UN� PLOOL\HWoL� IHOVHIHVLQGH� \HU� DOPD]�� d�QN�� QHUHGH� ROXUVD� ROVXQ� LQVDQ��\DSDQ� ELU� YDUOÕNWÕU�� 7�UN� 0LOOL\HWoLOL÷LQLQ� |]��� NHQGL� NLPOL÷LQL�WDQÕPODPDVÕQGDQ�YH�EX�NLPOL÷H�GX\XODQ�|]�J�YHQGHQ�KDUHNHW�HGHU�YH�\DSDQ�ELU� YDUOÕN� RODUDN� NHQGL� FR÷UDI\DVÕQGD� KD\DWD� \DúDQDELOLU� ELU� IHOVHIH�VXQDELOHFHN�J�F��WHPVLO�HGHU��$PHULND�%LUOHúLN�'HYOHWOHULQLQ��$PHULNDQL]P��GLQL� G�Q\D� J|U�ú�QGHNL� 7DQUÕ�� DGDOHWLQ� \HU\�]�QGHNL� WHPVLOFLVL� YH�X\JXOD\ÕFÕVÕ� RODPD\DFD÷Õ� JLEL��PLOOL\HWoLOLN� DQOD\ÕúÕ� GD� LQVDQOÕ÷D�\DUDWÕFÕQÕQ�\DUDWÕNODUÕ� RODUDN� EDNDQ� E�W�QF�O� LQVDQL� GX\JX� YH� H\OHP� ELoLPLQL�VHUJLOH\HPH\HFHNWLU��(PSHU\DOL]PLQ�|]�QGH�KHU�úH\L� LVWLVPDU�HWPH� IHOVHIHVL�\DWPDNWDGÕU��EX�KHU�úH\LQ�LoLQH�WDQUÕ��GLQ��LQVDQL�ELU�GX\JX�RODUDN�PLOOL\HWoLOLN�YH� W�P� LQVDQL� HUGHPOHU� JLUHU�� (PSHU\DOL]P�� N�UHVHOOHúPH� DGÕ� DOWÕQGD� EDúND�N�OW�UOHUL� \RN� HGHUNHQ�� EX� N�OW�UOHULQ� LQVDQOÕ÷D� VXQGX÷X� GH÷HUOHUL� GH� \RN�HWPHNWH� YH� LQVDQL� RODQ� KHU� úH\L� NHQGL� GDU� NDOÕSODUÕ� LoLQGH� WDQÕPODGÕ÷Õ� WHN�ELoLPOL�ELU�G�Q\D\D�KDSVHWPHNWHGLU��%X�DPDFÕQ�JHUoHNOHúPHVL� LoLQ��GLQL� �YH�PLOOL�GX\JXODUÕQ�LVWLVPDUÕ�ELU�DQODP�LoHUPHPHNWHGLU��'LQ�YH�PLOOL\HWoLOLN�E�LU�DUDGD�EXOXQXU�YH�W�P�LQVDQOÕN�LoLQ�RUWDN�ELU�GH÷HUGLU��'R÷DVÕ\OD�R\QDQPDGÕ÷Õ�YH� \DQOÕú� \|QOHQGLUPHGL÷L� V�UHFH� GLQ� YH� PLOOL\HWoLOLN�� LQVDQ� ND\QDNOÕ� YH�HYUHQVHO�LQVDQ�KDNODUÕQÕQ�HQ�HWNLQ�NRUX\XFXODUÕGÕU��øQVDQ�GR÷DVÕ�YH�G�Q\DGDNL�GR÷DO�G�]HQ�EXQD�J|UH�G�]HQOHQPLúWLU��7HRORMLN�GLOOH�EX�ELU�³V�QQHWXOODKWÕU´�YH�LQVDQOÕ÷ÕQ�X]XQ�VROXNOX�HQ�E�\�N�WHFU�EHOHULQGHQ�LNLVLGLU��
�
.D\QDNODU��

$GULDQ� +DVWLQJV�� ������ 7KH� &RQVWUXFWLRQ� RI� 1DWLRQKRRG�� (QWLW\��5HOLJLRQ�DQG�1DWLRQDOLVP� 1HZ�<RUN��&DPEULGJH�8QLYHUVLW\�3UHV�����
%DUERXU�� ,DQ�� ������ 5HOLJLRQ� ,Q� WKH� $JH� RI� � 6FLHQFH� (ULúLP��KWWS���ZZZ�UHOLJLRQ�RQOLQH�RUJ�FJL�ELQ�UHOVHDUFK�GOO�VKRZFKDSWHU"FKDSWHUBLG �������������������
�������������������������%LOLP�YH�'LQ�dDWÕúPD��$\UÕúPD��8]ODúPD� �oHY��1HEL�0HKGL��0�EDU]L�&DPDO���øQVDQ�<D\���øVWDQEXO�������V�������
%DXEHURW�� -HDQ� ������ ³)UDQVD�� /DLN� &XPKXUL\HW�´� $YUXSD� %LUOL÷L�hONHOHULQGH�'LQOHU�YH�/DLNOLN��+D]�� -HDQ�%DXEHURW� �oHY��)D]OÕ�$UDEDFÕ���'D�<D\ÕQFÕOÕN��øVWDQEXO��
dDKD�� gPHU�� ������ ³$PHULNDQ� 0RGHOL�� øQDQo� LOH� g]J�UO�÷�Q�%XOXúPDVÕ�´�/LEHUDO�'�ú�QFH��<ÕO�����6D\Õ���������%DKDU�<D]�������V���������
)XOOHU�� *UDKDP� ������ 6L\DVDO� øVODP¶ÕQ� *HOHFH÷L� �dHY�� 0XVWDID�$FDU���7LPDú��øVWDQEXO�� ��
+LFNV�� 'RXJODV� $��� ������5HOLJLRQ� DQG� WKH�:RUNSODFH�� 3OXUDOLVP��6SLULWXDOLW\��/HDGHUVKLS� &DPEULGJH��&DPEULGJH�8QLYHUVLW\��3UHVV���
+XQWLQJWRQ�� 6DPXHO�� ������ ³0HGHQL\HWOHU� dDWÕúPDVÕ� PÕ"´�0HGHQL\HWOHU�dDWÕúPDVÕ�LoLQGH��GHU��0XUDW�<ÕOPD]��9DGL�<D\���$QNDUD��
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+XQWLQJWRQ��6DPXHO� �$QWRQ\�*LGGHQV������� ³øNL�%DWÕ�´�&RJLWR��ho�$\OÕN�'�ú�QFH�'HUJLVL��6D\Õ������<D]���V���������
������������������������� ����E��%L]� .LPL]"� $PHULND¶QÕQ� 8OXVDO� .LPOLN�$UD\ÕúÕ� �dHY��$\W�O�g]HU���&6$�*OREDO�<D\ÕQ�$MDQVÕ��
�������������������������� ����F�� ³&UHGDO� 3DVVLRQV�´� )RUHLJQ� $IIDLUV��6HSWHPEHU�� 2FWREHU� ������ (ULúLP�� ZZZ�IRUHLJQDIIDLUV�RUJ����������IDUHVSRQVH�������VDPXHO�S�KXPWLQJWRQ�DODQ�Z��������� ������
���������������������� �����³øVSDQLN�0H\GDQ�2NXPD�´�dRN�.�OW�UO�O�N�YH� 7�UNL\HOLOLN� øoLQGH�� (G�� 3URI�� 'U�� dD÷DWD\� g]GHPLU�� 7HN� $÷Do� <D\���$QNDUD���
øEQ�+DOGXQ��0XNDGGLPH�,� �oHY��=DNLU�.DGLUL�8JDQ���0(%��øVWDQEXO��
øOKDQ�� $WLOOD� ������ ³«'LOOHULQ� $OWÕQGDNL� %DNOD«´ &XPKXUL\HW�*D]HWHVL����������������V�����
/HZLV��%HUGUDQG�������³:KDW�:HQW�:URQJ"�:HVWHUQ�,PSDFW�DQG�0��(DVWHUQ� 5HVSRQVH�´� (ULúLP�� KWWS���ZZZ�FDUQHLJHFRXQFLO�RUJ� SULQWHUIULHQGO\�PHGLD�SKS�SUP,'����"3+36(66,' ���������������
����������������������� ������ ³0�VO�PDQ� gINHQLQ� .|NHQOHUL�´� oHY��$\úHJ�O�<HOoH��&RJLWR��VD\Õ������V���������
0DUD\DWL�� 6DODP�� ������ ³$PHULFD¶V�0XVOLP�*KHWWRV�´�:DVKLQJWRQ�3RVW��0RQGD\��$XJXVW�����$������
2UDQ��%DVNÕQ�������7�UNL\H¶GH�$]ÕQOÕNODU� 7HVHY�<D\��
5REHUW� %�� )RZOHU�� $ODQ� '�� +HUW]NH�� /DXUD� /�� 2OVRQ�� ³0RGHUQ�$PHULNDQ�7RSOXPXQGD�'LQ�YH�6L\DVDO�.�OW�U�´�/LEHUDO�'�ú�QFH��<ÕO�����6D\Õ���������%DKDU�<D]�������V���������
6PDUW�� 1LQLDQ�� ������ 5HOLJLRQ� DQG� WKH� :HVWHUQ� 0LQG� 6WDWH�8QLYHUVLW\�RI�1HZ�<RUN�3UHV��$OEDQ\��
7�UNGR÷DQ�� 2UKDQ� ������ ³6RQ� $]ÕQOÕNODU� 5DSRUX� h]HULQH�´� dRN�.�OW�UO�O�N� YH� 7�UNL\HOLOLN� øoLQGH�� HG�� dD÷DWD\� g]GHPLU�� 7HN� $÷Do� <D\��$QNDUD��
:HEHU�� 0D[� ������ 3URWHVWDQ� $KODNÕ� YH� .DSLWDOL]PLQ� 5XKX� �oHY��=H\QHS�$UXRED���+LO�<D\���øVWDQEXO�������
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g]HW�
%X�DUDúWÕUPD�NDPX�YH�|]HO� VHNW|U�oDOÕúDQODUÕQÕQ�PHVOHNL� IDUNOÕOÕNODUÕQÕQ�YH�PHYFXW� SR]LV\RQODUÕQÕQ� Lú� J�YHQFHVL�� Lú� GH÷HUOHUL� YH� UXK� KDOOHUL� �PRRG��DOJÕODPDODUÕQGDNL� IDUNOÕOÕNODUÕQÕ� RUWD\D� oÕNDUPD\Õ� DPDoODPDNWDGÕU�� (÷LWLP�� J�YHQOLN��KL]PHW�YH��UHWLP�VHNW|UOHULQGH�J|UHY�\DSDQ�����NLúLQLQ�NDWÕOÕPÕ\OD�JHUoHNOHúWLULOHQ�EX�DUDúWÕUPDQÕQ� VRQXFXQGD� NDPX� YH� |]HO� VHNW|U� oDOÕúDQODUÕQÕQ� Lú� J�YHQFHVL� DOJÕODUÕQGD�IDUNOÕOÕNODU� EXOXQPXúWXU�� %HQ]HU� ELU� úHNLOGH� PHVOH÷LQ� GH� Lú� J�YHQFHVL�� WHUIL� YH� LúL�ND\EHWPH� HQGLúHVLQGH� IDUNOÕ� DOJÕODPDODUD� QHGHQ� ROGX÷X� J|U�OP�úW�U�� .DWÕOÕPFÕODUÕQ�UXK�KDOOHULQLQ� LVH�PHVOHNL� IDUNOÕOÕNODUD�YH\D�PHYFXW�SR]LV\RQODUD� �NDPX�|]HO� VHNW|U��J|UH�IDUNOÕOÕN�J|VWHUPHGL÷L�EHOLUOHQPLúWLU���
�
$QDKWDU�.HOLPHOHU� Lú�J�YHQFHVL��Lú�GH÷HUOHUL��UXK�KDOL��|]HO�VHNW|U�YH�NDPX�VHNW|U��oDOÕúDQODUÕ�
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7KH�5HODWÕRQVKÕS�%HWZHHQ�7KH�3HUFHSWÕRQ�2I�-RE�,QVHFXUÕW\��-RE�9DOXHV�$QG�0RRG�,Q�9DUÕRXV�2FFXSDWÕRQV��&RPSDUÕVRQ�2I�3XEOÕF�$QG�3UÕYDWH�6HFWRU�
�

$EVWUDFW�
$ WRWDO�RI�����SDUWLFLSDWRUV�ZRUNLQJ�ERWK�LQ�SXEOLF�DQG�SULYDWH�VHFWRU�ZHUH�TXHVWLRQHG�LQ�RUGHU�WR�FRPSDUH�WKH�SHUFHSWLRQ�RI�MRE�LQVHFXULW\��MRE�YDOXHV�DQG�PRRG��,W� ZDV� IRXQG� WKDW� QHLWKHU� WKH� RFFXSDWLRQV� QRU� WKH� SRVLWLRQV� �ZKHWKHU� WKH\� ZRUN� LQ�SXEOLF�SULYDWH� VHFWRU�� RI� WKH� SDUWLFLSDWRUV� GLGQ¶W� DIIHFW� WKHLU� PRRG�� %XW� WKH� UHVXOWV�VKRZHG�WKDW�WKH�SHUFHSWLRQ�RI�MRE�LQVHFXULW\��SURPRWLRQ�DQG�WKH�IHDU�RI�ORRVLQJ�WKH�MRE�GLIIHUHG�DFFRUGLQJ�WR�WKH�RFFXSDWLRQV�DQG�WKH�SRVLWLRQV�RI�WKH�SDUWLFLSDWRUV���
.H\ZRUGV�MRE�LQVHFXULW\��MRE�YDOXHV��PRRG��SXEOLF�SULYDWH�VHFWRU�ZRUNHUV�
�
*ø5øù�
7�P� oDOÕúDQODU� DoÕVÕQGDQ� oDOÕúDQODUÕQ� SHUIRUPDQVODUÕ� YH�PRWLYDV\RQODUÕ� �]HULQGH� HWNLVL� RODQ� HQ� |QHPOL� XQVXUODUGDQ� ELULVL� LúOH� LOJLOL�GX\XODQ� J�YHQVL]OLN� DOJÕVÕGÕU�� �øELFLR÷OX� YG��� ������ ����� 'HQHV�� ������*�Q�P�]GH�\DúDQDQ�HNRQRPLN�NUL]OHU�� úLUNHW�ELUOHúPHOHUL�YH\D�N�o�OPHOHUL�Lú� J�YHQVL]OL÷L� DOJÕODPDODUÕQD� \RO� DoPDNWDGÕU�� %X� DOJÕODPDQÕQ� \DUDWPÕú�ROGX÷X� EHOLUVL]OLN� ELUH\GH� \�NVHN� PLNWDUGD� VWUHV� ROXúWXUXUNHQ�� E|\OH� ELU�ROD\ÕQ�JHUoHNOHúPHVLQL�EHNOHPHN�GH�ELUH\H�HQ�D]�R�ROD\�JHUoHNOHúPLú�NDGDU�]DUDU�YHUPHNWHGLU���
øú� J�YHQVL]OL÷L� LOHUL� ELU� ]DPDQGD� ELUH\LQ� LúLQL� WDPDPHQ� ND\EHWPH�YH\D� LúLQLQ� ED]Õ� ELOHúHQOHULQL� ND\EHWPH� RODVÕOÕ÷Õ� RODUDN� WDQÕPODQPDNWDGÕU��5LVN��J�oV�]O�N�YH�|QFHGHQ�EHNOH\Lú�NDYUDPODUÕ�EX�WDQÕP�NDSVDPÕQGD�GLNNDW�oHNHQ� EDúOÕFD� NDYUDPODUGÕU�� .D\EHWPH�� NRUNX� YH� EHOLUVL]OLN� NDYUDPODUÕ� GD�\LQH� Lú� J�YHQVL]OL÷L� WDQÕPÕ� LoLQGH� \HU� DODQ� GL÷HU� |QHPOL� NDYUDPODUGÕU�� %X�NDYUDPODU�LVH�µLú¶LQ�ELUH\LQ�HOLQGHNL�GH÷HUOL�ELU�YDUOÕN�ROGX÷XQX��DQFDN�LOHULGH�EXQXQ� ELUH\LQ� HOLQGHQ� DOÕQDELOHFH÷L� DQODPÕQÕ� WDúÕPDNWDGÕU�� �6ODFN�� ������ ���&LQVL\HW� �.LQQXQHQ� YG��� ������ ������ \Dú� LOH� GHQH\LPOHU� �&KDUOHV� YH� -DPHV��������YH�GH�NLúLOLN��*UHHQKDOJK�YH�5RVHQEODWW�������������ELUH\LQ�\DúDGÕ÷Õ�Lú�J�YHQVL]OL÷L� DOJÕVÕQGD� |QHPOL� URO� R\QDPDNWDGÕU�� øú� J�YHQVL]OL÷L� LOH� LOJLOL�DOJÕODPDODU�� EHNOHQWLOHU�� E|\OH� ELU� ROD\ÕQ� JHUoHNOHúPHVL� VRQXFXQGD�NDUúÕODúÕOPDVÕ�PXKWHPHO� ILQDQVDO� VRUXQODU�GD�ELUH\LQ� LúH�\|QHOLN� WXWXPODUÕQÕ�\DNÕQGDQ�HWNLOHPHNWHGLU���
øú� J�YHQVL]OL÷L� \DúD\DQ� ELUH\LQ� LúLQH� NDUúÕ� JHOLúWLUHFH÷L� ROXPVX]�WXWXPODUÕQ�EDúÕQGD�Lú�WDWPLQVL]OL÷L��'DY\��.LQLFNL�YH�6KHFN��������DOÕQWÕOD\DQ�3UREVW�YH�%UXEDNHU�������������'H:LWWH��������������LúH�JHo�JHOPH�YH\D�KLo�JHOPHPH� \D� GD� LúWHQ� D\UÕOPD� LVWH÷LQGH� DUWÕú� �%DUOLQJ� YH� .HOORZD\�� ������JHOPHNWHGLU�� %X� WXWXPODU� ELUH\LQ� SHUIRUPDQVÕQÕQ� G�úPHVLQH� �.LQJ�� ����������� |UJ�WVHO� ED÷OÕOÕ÷ÕQGD� YH� �VWOHULQH�\|QHWLPH� GX\GX÷X� J�YHQGH� �$VKIRUG�YG�� ������ D]DOPD\D� VHEHS� ROPDNWDGÕU�� %X� V�UHoWH� ELUH\LQ� \DúDGÕ÷Õ� VWUHV�DUWWÕ÷ÕQGDQ� DLOH� YH� HYOLOLN� WDWPLQL� GH� D]DOPDNWDGÕU�� �+XJKHV� YH� *DOLQVN\��
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������/DUVRQ��:LOVRQ�YH�%HOH\��������%X�GD�ELUH\LQ�KHP�IL]LNVHO��+HOOJUHQ�YH�6YHUNH�������������KHP�GH�UXKVDO�VD÷OÕ÷ÕQÕQ��'HNNHU�YH�6FKDXIHOL��������HWNLOHQPHVL\OH�VRQXoODQPDNWDGÕU��
����VD÷OÕN�oDOÕúDQÕQÕQ� �GRNWRU��KHPúLUH��HEH��VD÷OÕN�PHPXUX��VD÷OÕN�WHNQLV\HQL�� YG��� NDWÕOÕPÕ\OD� JHUoHNOHúWLULOHQ� ELU� DUDúWÕUPD� µLú� J�YHQFHVL¶QLQ�VD÷OÕN� SHUVRQHOLQLQ� |QFHOLNOL� EHNOHQWLOHUL� DUDVÕQGD� \HU� DOGÕ÷ÕQÕ� DoÕNoD�J|VWHUPHNWHGLU�� �2NVD\������������$UDúWÕUPD�D\UÕFD�EX�EHNOHQWLVL�NDUúÕODQDQ�NDWÕOÕPFÕODUÕQ� LúOHULQGH� GDKD� PXWOX� ROGXNODUÕQÕ�� ELU� EDúND� LIDGH\OH� Lú�J�YHQFHVLQLQ� NDWÕOÕPFÕODUGD� WDWPLQ� \DUDWDQ� ELU� XQVXU� RODUDN� RUWD\D� oÕNWÕ÷ÕQÕ�J|VWHUPHNWHGLU�� �2NVD\�� ������ ����� ���� .DPX� YH� |]HO� VHNW|U� oDOÕúDQODUÕ��]HULQGH�\DSÕODQ�ELU�Lú�WDWPLQL�DUDúWÕUPDVÕQGD�GD�NDPX�VHNW|U��oDOÕúDQODUÕQÕQ�|]HO�VHNW|U�oDOÕúDQODUÕQD�RUDQOD�NHQGLOHULQL�GDKD�J�YHQGH�KLVVHWWLNOHUL��EXQXQ�GD�NDPX�VHNW|U��oDOÕúDQODUÕQÕQ�LúOHULQGHQ�GX\GXNODUÕ�WDWPLQ�G�]H\LQL�ROXPOX�\|QGH�HWNLOHGL÷L�EXOXQPXúWXU���dDUÕNoÕ������������
$NDGHPLV\HQ� DGD\ODUÕ\OD� LOJLOL� DUDúWÕUPDODUGD� GD� EHQ]HU� VRQXoODUOD�NDUúÕODúÕOPDNWDGÕU�� $NDGHPLV\HQOHULQ� LúOH� LOJLOL� \DúDGÕNODUÕ� J�YHQVL]OLNOHULQ�oRN�EHOLUJLQ�ELU�WDWPLQVL]OLN�YH�VWUHV�QHGHQL�RODUDN�RUWD\D�oÕNWÕ÷Õ�J|U�OP�úW�U���7\WKHUOHLJK��������%HQ]HU�ELU�VRQXo�GD�(NLP������ WDULKLQGH�NDPX\D�ED÷OÕ�ELU��QLYHUVLWHGH�oDOÕúDQ�����DUDúWÕUPD�J|UHYOLVLQLQ�NDWÕOÕPÕ\OD�JHUoHNOHúWLULOHQ�DUDúWÕUPDGD�EXOXQPXúWXU��$UDúWÕUPD�J|UHYOLOHULQLQ�PRWLYDV\RQODUÕQÕ�HWNLOH\HQ�HQ� |QHPOL� XQVXUXQ� NDUL\HU� EHOLUVL]OL÷L� ROGX÷X� EXOXQPXúWXU�� .DWÕOÕPFÕODUÕQ�\DúDGÕNODUÕ� Lú�J�YHQVL]OL÷LQLQ�LVH�VWUHV�G�]H\OHULQL�DUWWÕUÕFÕ�ELU�HWNL�\DSPDNOD�ELUOLNWH�PRWLYDV\RQ�YH��VW�Q�SHUIRUPDQV�oDEDVÕ�J|VWHUPH��]HULQGH�GH�NÕVPHQ�ROXPOX�HWNL�\DSWÕ÷Õ�J|U�OP�úW�U���øELFLR÷OX�YG��������������
%LUH\LQ� \DúDGÕ÷Õ� Lú� J�YHQVL]OL÷L� DOJÕODPDVÕ� ELUH\LQ� LúOH� LOJLOL� GH÷HU�\DUJÕODUÕQÕ� \DNÕQGDQ� HWNLOHPHNWHGLU�� %H÷HQPH�� KRúODQPD�� QHIUHW� HWPH� JLEL�NULWHUOHUL� LIDGH� HGHQ� GH÷HUOHU� ELUH\OHULQ� ELU� WDNÕP� GDYUDQÕúODUÕQD� |QF�O�N�HGHUOHU���.DUDEDWL�YH�6D\������������%LUH\OHULQ�PHVOHNOHULQL�YH\D�oDOÕúWÕNODUÕ�NXUXPODUÕ� EDúND� úDKÕVODUD� |QHUHELOPHOHUL� LoLQ� LúOH� LOJLOL� GH÷HUOHULQLQ� ROXPOX�ROPDVÕ� JHUHNPHNWHGLU�� øú� J�YHQVL]OL÷L� DOJÕVÕ� ELUH\LQ� UXK� KDOLQL� �PRRG�� GH�HWNLOHPHNWH�� ELUH\� EX� DOJÕ� VRQXFXQGD� oHúLWOL� GX\JX� YH� G�ú�QFHOHULQL� Lú�DUNDGDúODUÕQD�YH�YH\D�P�úWHULOHUH�\DQVÕWPDNWDGÕU��<DúDQDQ�VWUHV��\|QHWLFLOHU��JUXEXQ�|]HOOLNOHUL�� JUXS�DUNDGDúODUÕ�� IL]LNVHO�PHNDQ��|G�O�YH� FH]DODU�ELUH\LQ�UXK�KDOLQL�HWNLOH\HQ�|QHPOL�XQVXUODUGÕU���%ULHI�YH�:HLVV�������������gUQH÷LQ�+DUW� YG�¶QLQ� ������� ����� SROLVOHUOH� LOJLOL� \DSPÕú� ROGXNODUÕ� DUDúWÕUPD�VRQXFXQGD� SROLVOHULQ� WDNLS�� VXoOXODUOD� P�FDGHOH�� FLQD\HW�� YE�� J|UHYOHUOH�X÷UDúPDODUÕQÕQ� RQODUÕQ� UXK� KDOOHULQH� GDKD� ROXPOX� HWNL� \DSWÕ÷Õ�� PDVD� EDúÕ�LúOHUOH�X÷UDúPDQÕQ�LVH�LúH�\|QHOLN�QHJDWLI�GX\JXODUÕ�GDKD�EDVNÕQ�KDOH�JHWLUGL÷L�EXOXQPXúWXU���
øú� WDWPLQVL]OL÷L�� GHYDPVÕ]OÕN� YH� LúWHQ� D\UÕOPDODUÕQ� |UJ�W�Q�YHULPOLOL÷L���UHWNHQOL÷L��GHYDPOÕOÕ÷Õ�YH�GH�W�P�EDúDUÕVÕ��]HULQGH�HWNLVL�ROGX÷X�ELOLQPHNWHGLU�� %X� QHGHQOH� \|QHWLFLOHU� |QFHOLNOH� Lú� J�YHQVL]OL÷LQH� GDLU�EHOLUVL]OL÷L� RUWDGDQ� NDOGÕUPD\D� oDOÕúPDOÕ�� Lú� JHUHNOHULQL� \HULQH� JHWLUHQ�oDOÕúDQODUÕQ�NHQGLOHUL�LoLQ�GH÷HUOL�ROGXNODUÕQÕ�J|VWHUPHOLGLUOHU��(÷HU�E|\OH�ELU�úH\� V|]� NRQXVX� RODPÕ\RUVD�� R� KDOGH� \|QHWLFLOHU� Lú� J�YHQVL]OL÷LQLQ� VHEHS�
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ROGX÷X� ROXPVX]� WXWXPODUÕQ� HQ� D]D� QDVÕO� LQGLUJHQHELOHFH÷L� �]HULQH�RGDNODQPDOÕGÕUODU�� %X� V�UHFLQ� EDúDUÕOÕ� RODELOPHVL� LoLQ� GH� DVWODUÕQ� �VWOHULQH�J�YHQ�GX\PDODUÕ�NDoÕQÕOPD]GÕU���
øOLúNLOHULQ� NDUúÕOÕNOÕ� DQOD\Õú�� IHGDNDUOÕN�� ELUELULQL� GHVWHNOHPH��\DUGÕPVHYHUOLN�� YE�� |÷HOHUL� LoHUHELOPHVL� LoLQ� J�YHQ� ]HPLQLQLQ� ROXúPDVÕ�úDUWWÕU��$QFDN�J�YHQH�GD\DOÕ� LOLúNLOHU�oÕNDUVÕ]��VDPLPL�� WXWDUOÕ��DGLO�YH�G�U�VW�RODELOLUOHU�� *HOHFH÷H� \|QHOLN� ND\JÕODU� EHOLUVL]OLNOHUL� YH� ULVNOHUL� DUWWÕUDUDN��WDKPLQOHU� YH� RODVÕOÕNODU� �]HULQGH� KDUFDQDFDN� ]DPDQÕ� HWNLOHPHNWHGLU�� %X� GD�ELUH\LQ� J�YHQ� GX\JXVXQGDQ� X]DNODúPDVÕQD� VHEHS� ROPDNWÕU�� *�YHQ�EHOLUVL]OLNOHUL�YH�ULVNL�RUWDGDQ�NDOGÕUDELOGL÷LQGHQ��J�YHQ�NDYUDPÕQÕ�DoÕNODPDN�LoLQ� µWDKPLQLQ� VRQD� HUGL÷L� \HUGH� J�YHQ� EDúODU¶� LIDGHVLQL� NXOODQPDN� \DQOÕú�ROPD]�� d�QN�� J�YHQ� WDPDPHQ� ELOLQoOL� ELU� úHNLOGH� JHUoHNOHúLU� YH� JHOHFHN�KDNNÕQGDNL� ND\JÕODUÕ� HQ� D]D� LQGLULU�� �0ROOHULQJ�� ������5RWWHU� GD�� EHQ]HU� ELU�úHNLOGH�� J�YHQL�� GL÷HU� LQVDQODUÕQ� YDDW� HWWLNOHULQL� \HULQH� JHWLUHFHNOHULQH� GDLU�ROXúPXú� JHQHO� ELU� EHNOHQWL� RODUDN� WDQÕPODPDNWDGÕU�� �/HZLV�� ������ ����� %X�WDQÕPGDQ� \ROD� oÕNDUDN� oDOÕúDQODUÕQ� \|QHWLFLOHULQH� J�YHQPHOHUL� LoLQ�\|QHWLFLOHULQ�RQODUD�NDUúÕ�DoÕN��G�U�VW��VDPLPL�ROPDODUÕ�YH�\DUGÕPVHYHU�WXWXP�VHUJLOHPHOHUL�JHUHNWL÷LQL�V|\OH\HELOLUL]���
dDOÕúDQODUÕQ� NHQGLOHULQL� LúH� \DUDU� KLVVHWPHOHUL� YH� NHQGLOHULQH� GH÷HU�YHULOGL÷LQL� DOJÕODPDODUÕ� KHP� |]J�YHQOHUL� DoÕVÕQGDQ� KHP� GH� �VWOHULQH�J�YHQPHOHUL� DoÕVÕQGDQ� VRQ� GHUHFH� |QHPOLGLU�� dDOÕúDQODUÕ\OD� NDWÕ� LOLúNLOHU�LoLQGH� RODQ� YH� VDPLPL\HWWHQ�� VÕFDNOÕNWDQ� X]DN� RODQ� \|QHWLFLOHU� oDOÕúDQODUÕQD�\DNÕQ� GDYUDQPDODUÕ� KDOLQGH� RWRULWHOHULQLQ� VDUVÕODFD÷ÕQD� YH� VD\JÕ�J|UPH\HFHNOHULQH� LQDQÕUODU�� 2\VD� NL�� oDOÕúDQODUÕ\OD� VRV\DO� IDDOL\HWOHUGH�EXOXQDQ�� RQODUÕ� GLQOH\HQ�� RQODUD� GH÷HU� YHUGL÷LQL� J|VWHUPHNWHQ� NDoÕQPD\DQ��WDNGLU� HGHQ� YH� RQODUD� NDUúÕ� VDPLPL� ROPDNWDQ� oHNLQPH\HQ� \|QHWLFLOHU�oDOÕúDQODU� WDUDIÕQGDQ� GDKD� ID]OD� VD\JÕ� J|UPHNWHGLUOHU�� dDOÕúDQODU� EX� WLS�\|QHWLFLOHUH� GDKD� ID]OD� J�YHQLU� YH� NHQGLOHULQGHQ� EHNOHQHQL� \HULQH� JHWLUPHN�LoLQ�GDKD�YHULPOL�oDOÕúÕUODU���
<DSÕODQ�DUDúWÕUPDODU�\|QHWLFL\H�GX\XODQ�J�YHQLQ�ELUH\LQ�\DúDGÕ÷Õ�Lú�J�YHQVL]OL÷LQL�� NDUL\HU� EHOLUVL]OL÷LQL�� Lú� WDWPLQLQL� YH� KDWWD� LúWHQ� D\UÕOPD�NDUDUÕQÕ� HWNLOHGL÷LQL� J|VWHUPHNWHGLU�� ���� RUWD� NDGHPH� \|QHWLFLVLQLQ�NDWÕOÕPÕ\OD� JHUoHNOHúWLULOHQ� ELU� DUDúWÕUPD� EXQD� |UQHN� WHúNLO� HWPHNWHGLU��øVWDQEXO¶GD����|]HO�úLUNHWWH�JHUoHNOHúWLULOHQ�EX�DUDúWÕUPD�VRQXFXQGD�ELUH\OHULQ�LúWHQ� D\UÕOPD� NDUDUODUÕQÕQ� \|QHWLFL\H� GX\XODQ� J�YHQVL]OLNOH� LOLúNLVL� ROGX÷X�EXOXQPXúWXU�� �.LWDSoÕ� YG��� ������ ���� .DPX� YH� |]HO� VHNW|U� oDOÕúDQODUÕ� LOH�\DSÕODQ� ELU� EDúND� DUDúWÕUPD� VRQXFXQGD� GD� KHU� LNL� VHNW|U�Q� \|QHWLFL�GDYUDQÕúODUÕQÕQ� IDUNOÕOÕNODU� J|VWHUGL÷L� EXOXQPXúWXU�� %X� DUDúWÕUPD� VRQXFXQGD�|]HO� VHNW|U� \|QHWLFLOHULQLQ� GDKD� DUNDGDúoD� WXWXPODU� VHUJLOHGL÷L� YH� EXQXQ�GD�oDOÕúDQODUÕ�GDKD�oRN�PRWLYH�HWWL÷L�J|U�OP�úW�U���7HQJLOLPR÷OX������������
�
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$5$ù7,50$�<g17(0ø�
$UDúWÕUPDQÕQ�$PDFÕ�YH�7HPHO�+LSRWH]OHUL�
$UDúWÕUPDQÕQ� EDúOÕFD� DPDFÕ� NDPX� YH� |]HO� VHNW|U� oDOÕúDQODUÕQÕQ�PHYFXW� SR]LV\RQODUÕ� �|]HO� YH\D� NDPX� VHNW|U�� oDOÕúDQÕ� ROPD� GXUXPX�� YH�PHVOHNOHUL� LOH� LOJLOL�GH÷HUOHQGLUPH�YH�DOJÕODUÕQGDNL� IDUNOÕOÕNODUÕ�DUDúWÕUPDNWÕU��%X�oHUoHYHGH�NDPX�YH�|]HO�VHNW|U�� WHPVLO�HWWL÷L�YDUVD\ÕODQ���D\UÕ�VHNW|U�YH�PHVOHN�JUXEXQGDNL�oDOÕúDQODUÕQ�IDUNOÕ�ER\XWODUGDNL��J�YHQ�DOJÕVÕ��UXK�KDOL�� Lú�GH÷HUOHUL�� PHVOHNL� VRUXQODU� JLEL�� WXWXPODUÕ� DUDVÕQGDNL� IDUNODU� LQFHOHQPH\H�oDOÕúÕODFDNWÕU���
$UDúWÕUPDQÕQ� WHPHO� KLSRWH]OHUL� LNL� JUXED� D\UÕOPDNWDGÕU�� %LULQFL�JUXSWDNL� KLSRWH]OHU� NDPX� YH� |]HO� VHNW|U� IDUNOÕOÕ÷Õ� �]HULQHGLU�� øNLQFL�JUXSWDNLOHU� LVH� PHVOHNL� IDUNOÕOÕNODUOD� LOJLOLGLU�� %XQD� J|UH� DUDúWÕUPDQÕQ�KLSRWH]OHUL�DúD÷ÕGD�EHOLUWLOGL÷L�JLELGLU��
,�*UXS��
��+�� .DPX� YH� |]HO� VHNW|U� oDOÕúDQODUÕQÕQ� Lú� J�YHQFHVL� DOJÕODUÕQGD�IDUNOÕOÕN� \RNWXU� +D� .DPX� YH� |]HO� VHNW|U� oDOÕúDQODUÕQÕQ� Lú� J�YHQFHVL�DOJÕODUÕQGD�IDUNOÕOÕN�YDUGÕU��
��+�� .DPX� YH� |]HO� VHNW|U� oDOÕúDQODUÕQÕQ� JHQHO� UXK� KDOOHULQGH�IDUNOÕOÕN�\RNWXU��+D� .DPX�YH�|]HO�VHNW|U�oDOÕúDQODUÕQÕQ�JHQHO�UXK�KDOOHULQGH�IDUNOÕOÕN�YDUGÕU��
��+�� .DPX� YH� |]HO� VHNW|U� oDOÕúDQODUÕQÕQ� Lú� GH÷HUOHUL\OH� LOJLOL�DOJÕODUÕQGD� IDUNOÕOÕN� \RNWXU�� +D� .DPX� YH� |]HO� VHNW|U� oDOÕúDQODUÕQÕQ� Lú�

GH÷HUOHUL\OH�LOJLOL�DOJÕODUÕQGD�IDUNOÕOÕN�YDUGÕU�
,,�*UXS��
��+�� 0HVOHN�IDUNOÕOÕ÷ÕQÕQ�Lú�J�YHQFHVL�DOJÕVÕ��]HULQGH�HWNLVL�\RNWXU��+D�0HVOHN�IDUNOÕOÕ÷ÕQÕQ�Lú�J�YHQFHVL�DOJÕVÕ��]HULQGH�HWNLVL�YDUGÕU���
��+�� 0HVOHN� IDUNOÕOÕ÷ÕQÕQ� oDOÕúDQODUÕQ� JHQHO� UXK� KDOOHUL� �]HULQGH�HWNLVL�\RNWXU��+D� 0HVOHN�IDUNOÕOÕ÷ÕQÕQ�oDOÕúDQODUÕQ�JHQHO�UXK�KDOOHUL��]HULQGH�HWNLVL�YDUGÕU���
��+�� 0HVOHN� IDUNOÕOÕ÷ÕQÕQ� oDOÕúDQODUÕQ� Lú� GH÷HUOHUL\OH� LOJLOL� DOJÕODUÕ��]HULQGH� HWNLVL� \RNWXU��+D� 0HVOHN� IDUNOÕOÕ÷ÕQÕQ� oDOÕúDQODUÕQ� Lú� GH÷HUOHUL\OH�LOJLOL�DOJÕODUÕ��]HULQGH�HWNLVL�YDUGÕU��
�
gUQHNOHP��
$UDúWÕUPD� NDPX� VHNW|U�QGH� H÷LWLP� �LON|÷UHWLP� RNXOODUÕ�|÷UHWPHQOHUL��� J�YHQOLN� �SROLV��� KL]PHW� �NDPX� NXUXOXúODUÕQGD� oDOÕúDQ� GHYOHW�PHPXUODUÕ��YH�|]HO�VHNW|UGH�LVH��UHWLP��VDQD\L�LúOHWPHOHUL�oDOÕúDQODUÕ���KL]PHW��EDQND�oDOÕúDQODUÕ��DODQODUÕQGD�oDOÕúDQ�����NLúL\L�NDSVDPDNWDGÕU��$UDúWÕUPD\D�GDKLO� RODQ� NDWÕOÕPFÕODUÕQ� oDOÕúWÕ÷Õ� NXUXPODUÕQ� W�P�� ,VSDUWD� LOL� PHUNH]LQGHQ�
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VHoLOPLúWLU�� .DWÕOÕPFÕODUGDQ� |÷UHWPHQOHU� \|QHWLFLOLN� J|UHYL� ROPD\DQ�LON|÷UHWLP� RNXOODUÕ� |÷UHWPHQOHULQGHQ�� EDQNDFÕODU� ,VSDUWD� LO� PHUNH]LQGH�IDDOL\HW� J|VWHUHQ� |]HO� EDQNDODUÕQ� úXEHOHULQGH� oDOÕúDQ� YH� \|QHWVHO� J|UHYL�ROPD\DQ� úXEH� oDOÕúDQODUÕQGDQ�� GHYOHW�PHPXUODUÕ� ,VSDUWD� LOL� 'HIWHUGDUOÕ÷ÕQGD�oDOÕúDQ� PHPXUODUGDQ�� |]HO� úLUNHW� oDOÕúDQODUÕ� |]HO� VHNW|UH� DLW� �UHWLP�LúOHWPHOHULQGH� PXKDVHEH�� SD]DUODPD� JLEL� DODQODUGD� oDOÕúDQ� SHUVRQHOGHQ� YH�VRQ� RODUDN� GD� HPQL\HW� SHUVRQHOL� LVH� \|QHWVHO� J|UHYL� ROPD\DQ� SROLV�PHPXUODUÕQGDQ� ROXúPDNWDGÕU�� $UDúWÕUPD\D� GDKLO� RODQODUÕQ� PHVOHNOHULQH� YH�VHNW|UOHULQH�J|UH�GD÷ÕOÕPODUÕ�ú|\OHGLU���
�

7$%/2����$UDúWÕUPD\D�.DWÕODQODUÕQ�0HVOHN�YH�6HNW|UOHULQH�*|UH�'D÷ÕOÕPODUÕ�

gOoHNOHU�
$UDúWÕUPDGD�WRSODP����VRUXGDQ�ROXúDQ���|OoHN�NXOODQÕOPÕúWÕU��%LULQFL�|OoHN� ��� VRUXOXN� GHPRJUDILN� ELOJLOHU� |OoH÷LGLU�� øNLQFL� |OoHN� ��� VRUXGDQ�ROXúDQ� YH� oDOÕúDQODUÕQ� ³Lú� J�YHQFHVL´� LOH� LOJLOL� DOJÕODPDODUÕQÕ� |OoPHN� LoLQ�KD]ÕUODQPÕú� RODQ� |OoHNWLU�� ho�QF�� |OoHN� LVH� oDOÕúDQODUÕQ� DUDúWÕUPDQÕQ�\DSÕOGÕ÷Õ� G|QHPGHNL� ³UXK� KDOOHULQL´� |OoPH\H� oDOÕúDQ� ��� LIDGHGHQ�ROXúPDNWDGÕU��'|UG�QF��|OoHN���� LIDGHGHQ�ROXúDQ� ³GH÷HUOHU´�|OoH÷LGLU��6RQ�RODUDN� ³PHVOHNL� VRUXQODU´� |OoH÷L� LVH� ��� VRUXGDQ� ROXúPDNWDGÕU�� gOoHNOHULQ�GH÷HUOHQGLULOPHVL� LoLQ� ³7DPDPHQ� NDWÕOÕ\RUXP� ���´�� ³.DWÕOÕ\RUXP� ���´��³.DUDUVÕ]ÕP� ���´�� ³.DWÕOPÕ\RUXP� ���´� YH� ³+Lo� .DWÕOPÕ\RUXP� ���´�LIDGHOHULQGHQ�ROXúDQ��¶OL�/LNHUW�NXOODQÕOPÕúWÕU��
�
%8/*8/$5�
���'HPRJUDILN�9HULOHU�
$UDúWÕUPD\D� NDWÕODQ� NDWÕOÕPFÕODUÕQ� GHPRJUDILN� YHULOHUL� 7DEOR� �¶GH�J|VWHULOPHNWHGLU��
�

Q ��
g÷UHWPHQ� ��� �����%DQNDFÕ� ��� �����'HYOHW�PHPXUX� ��� �����g]HO�úLUNHW�oDOÕúDQÕ���� ��� �����(PQL\HW� ��� �����

���� ������
.DPX�VHNW|U��oDOÕúDQODUÕ� ���� �����
g]HO�VHNW|U�oDOÕúDQODUÕ� ��� �����

���� ����
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7$%/2����'HPRJUDILN�g]HOOLNOHU��
&,16,<(7� Q� ��
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<$ù� Q� ��
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(öø7ø0� Q ��
LON�RUWD�OLVH ��� �����
hQLYHUVLWH ���� �����
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7RSODP ���� ������

h&5(7� Q� ��
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øù<(5,1'(�d$/,ù0$�6h5(6,� Q ��
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�����\ÕO ��� �����
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7RSODP ���� ������

723/$0�d$/,ù0$�6h5(1,=� Q ��
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$UDúWÕUPD\D� NDWÕODQODUD� PHYFXW� PHVOHNOHULQL� WHUFLK� HWPH� QHGHQOHUL�VRUXOPXú� YH� PHVOHN� WHUFLKLQGH� HQ� HWNLOL� ROGX÷XQX� G�ú�QG�NOHUL� �� QHGHQL�LúDUHWOHPHOHUL� LVWHQPLúWLU�� �7DEOR� ��� %XQD� J|UH� NDWÕOÕPFÕODUÕQ� PHVOHNOHULQL�WHUFLK� HWPH� QHGHQOHUL� DUDVÕQGD� HQ� |QHPOLOHUL� RODUDN� PDDú�� Lú� J�YHQFHVL� YH�J�YHQOL�ELU�oDOÕúPD�RUWDPÕ�úHNOLQGH�VÕUDODQPDNWDGÕU��
�

7$%/2����0HVOH÷L�7HUFLK�1HGHQOHUL�)DNW|U� Q�
� ø\L�ELU�PDDú� ����øú�J�YHQFHVL� ����*�YHQOL�ELU�RUWDP� ���ø\L�oDOÕúPD�DUNDGDúODUÕ� ���.DUL\HU�RODQDNODUÕQÕQ�ROPDVÕ� ���6RV\DO�KL]PHWOHULQ�YDUOÕ÷Õ� ���6WDW��ND]DQPDN� ���.LúLVHO�JHOLúLP� ���ø\L�YH�J�YHQLOLU�\|QHWLFLOHU� ���<DUDWÕFÕOÕN� ���'L÷HU� ���

���øú�*�YHQFHVL�
$UDúWÕUPD� VRQXoODUÕQD� J|UH� oDOÕúDQODUGD� HQ� ID]OD� J�YHQVL]OLN�ROXúWXUDQ�XQVXUODU�WDEOR���µGH�J|VWHULOPHNWHGLU���

� 7$%/2����øú�*�YHQFHVL�2UWDODPDODUÕ�� Q P� V�
øúL�ND\EHWPH�HQGLúHVL� ���� ������� �������6�UHNOLOL÷L�RODQ�ELU�Lú�ND]DQGÕUPDPDVÕ� ���� ������� �������øúOH�LOJLOL�GH÷LúLNOLNOHULQ�WHGLUJLQ�HWPHVL� ���� ������� �������.DUL\HULQ�EHOLUVL]OLNOHUOH�GROX�ROPDVÕ� ���� ������� �������øúOH�LOJLOL�GH÷LúLNOLNOHUGH�ILNLU�VRUXOPDPDVÕ� ���� ������� �������

9HULOHQ�J|UHYOHU�WDP�RODUDN�\DSÕOPDGÕ÷ÕQGD�LúL�ND\EHWPH�ULVNL� ���� ������� �������
øúL�ND\EHWPHPHN�LoLQ�|]HO�KD\DWWDQ�|G�Q�YHUPH� ���� ������� �������

<|QHWLPGHNL�GH÷LúLNOLNOHULQ�HWNLVL� ���� ������� �������7HUIL�LPNDQODUÕ� ���� ������� �������hVWOHUOH�L\L�JHoLQPH�LKWL\DFÕ� ���� ������� �������

7DEOR� �¶H� J|UH� NDPX� YH� |]HO� VHNW|U� oDOÕúDQODUÕ� HQ� ID]OD� LúOHULQLQ�GHYDPOÕOÕ÷Õ� LoLQ� \|QHWLPOH� L\L� JHoLQPHN� ]RUXQGD� NDOPDN�� KDN� HGLOGL÷L�G�ú�Q�OHQ� WHUILOHUL� DODPDPDN� YH� \|QHWLP� NDGHPHOHULQGHNL� GH÷LúLNOLNOHULQ�NLúLQLQ� J�QO�N� Lú� KD\DWÕQÕ� HWNLOHPHVL� JLEL� NRQXODUGD� JHUJLQOLN� \DúDGÕNODUÕQÕ�
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LIDGH� HWPHNWHGLUOHU�� g]HOOLNOH� NLúLQLQ� NHQGLVLQL� J�YHQGH� KLVVHWPHN� LoLQ�\|QHWLFLOHUL\OH� PXWODND� L\L� LOLúNLOHU� NXUPDN� LKWL\DFÕ� KLVVHGL\RU� ROXúX� ³Lú´�PHUNH]OL�ELU�|UJ�WVHO�\DSÕ�\HULQH�³LOLúNLOHU´�PHUNH]OL�ELU�\DSÕQÕQ�ROXúXPXQX�LúDUHW� HWPHNWHGLU�� %XUDGD� GLNNDW� oHNHQ� EDúND� ELU� QRNWD� GD� \|QHWVHO�SR]LV\RQODUGDNL�GH÷LúLNOLNOHULQ�E�W�Q�oDOÕúDQODUÕ�GHULQGHQ�HWNLOL\RU�ROPDVÕGÕU����
.DPX�YH�|]HO�VHNW|U�oDOÕúDQODUÕQÕQ�Lú�J�YHQFHVL�DOJÕODPDODUÕ�LOH�LOJLOL�KLSRWH]� NÕVPHQ� GHVWHNOHQPHNWHGLU�� %XQD� J|UH� NDPX� YH� |]HO� VHNW|U�oDOÕúDQODUÕQÕQ� Lú� J�YHQFHVL� LOH� DOJÕODUÕ� ED]Õ� ER\XWODUGD� IDUNOÕOÕN�J|VWHUPHNWHGLU�� gUQH÷LQ�� WHUIL� LPNDQODUÕQÕQ� NÕVÕWOÕOÕ÷Õ� KDNNÕQGD� DQODPOÕ� ELU�DOJÕ� IDUNOÕOÕ÷Õ� YDUGÕU�� �W ������� S ������ Q ����� %XQD� J|UH� NDPX� oDOÕúDQODUÕ�NDUL\HU�LPNDQODUÕQÕQ�GDKD�ID]OD�NÕVÕWODQGÕ÷ÕQÕ�G�ú�QPHNWHGLUOHU���
øúL�ND\EHWPH�HQGLúHVLQLQ�YDUOÕ÷Õ�LOH�LOJLOL�RODUDN�LVH�WHUVLQH�ELU�GXUXP�V|]�NRQXVXGXU��%X�NRQXGD�GD�ELU�|]HO���NDPX�DOJÕ�IDUNOÕOÕ÷Õ�ROPDNOD�ELUOLNWH�|]HO� VHNW|U� oDOÕúDQODUÕQÕQ� GDKD� ND\JÕOÕ� ROGX÷X� DQODúÕOPDNWDGÕU�� �W �������S ������ Q ����� ³*HQHO� RODUDN� LúLQL]L� ND\EHWPH� ULVNLQL]LQ� ROGX÷XQX�G�ú�Q�\RU�PXVXQX]"´�VRUXVX�LOH� LOJLOL�RODUDN�GD�|]HO�VHNW|U�oDOÕúDQODUÕ�GDKD�ND\JÕOÕGÕU�� �W ������� S ������ Q ����� %HQ]HU� ELU� úHNLOGH� ³Lú� \HULQGH� YHULOHQ�J|UHYOHU� WDP� RODUDN� \HULQH� JHWLULOPHGL÷LQGH� Lú� ND\EHWPH� ULVNL� YDUGÕU´�LIDGHVL\OH� LOJLOL�RODUDN�GD�DQODPOÕ�ELU�NDPX���|]HO� IDUNOÕOÕ÷Õ�YDUGÕU�� �W �������S ������Q �����
0HVOHNL�IDUNOÕOÕNODUÕQ�Lú�J�YHQFHVL��]HULQGHNL�HWNLVL�LOH�LOJLOL�KLSRWH]�GH�NÕVPHQ�GHVWHNOHQPHNWHGLU��%XQD�J|UH��VWOHUOH�L\L�JHoLQPH�LKWL\DFÕ�GX\PD�NRQXVXQGD� PHVOHNL� IDUNOÕOÕNODU� V|]� NRQXVXGXU�� �) ������� S ������ Q �����$UDúWÕUPD\D�GDKLO�HGLOHQ�PHVOHN�VDKLSOHULQLQ��VWOHUOH�L\L�JHoLQPH�ER\XWXQGD�YHUGLNOHUL�\DQÕWODUOD�LOJLOL�RUWDODPDODU�LQFHOHQGL÷LQGH��'HYOHW�PHPXUODUÕ�������(PQL\HW�� ������ g÷UHWPHQOHU������� g]HO� úLUNHW� oDOÕúDQODUÕ������� %DQNDFÕODU������� |]HOOLNOH� GHYOHW� PHPXUODUÕ� YH� HPQL\HW� SHUVRQHOLQLQ� �VWOHUOH� L\L�JHoLQPH\OH� PHYFXW� SR]LV\RQODUÕQÕ� NRUXPD\Õ� GDKD� ID]OD� LOLúNLOHQGLUGLNOHUL�DQODúÕOPDNWDGÕU��
%HQ]HU�ELU� úHNLOGH� WHUIL� LPNDQODUÕQÕQ�NÕVÕWOÕ÷Õ� LOH� LOJLOL�RODUDN�GD�ELU�DOJÕ� IDUNOÕOÕ÷ÕQGDQ� V|]� HWPHN� P�PN�QG�U�� �) ������� S ������ Q ����� %X�ER\XWOD� LOJLOL� RUWDODPD� GH÷HUOHU� LQFHOHQGL÷LQGH� �'HYOHW� PHPXUODUÕ�������(PQL\HW� ������� g÷UHWPHQOHU������� g]HO� úLUNHW� oDOÕúDQODUÕ������� %DQNDFÕODU������� |]HOOLNOH� HPQL\HW� SHUVRQHOLQLQ� WHUILOHUGH� KDNVÕ]OÕN� \DSÕOGÕ÷ÕQÕ�G�ú�QG�NOHUL�J|U�OPHNWHGLU��
6RQ�RODUDN�LúL�ND\EHWPH�HQGLúHVL\OH��) �������S ������Q �����LOJLOL�RODUDN� YH� J|UHYOHULQ� \HULQH� JHWLULOPHPHVLQLQ� LúWHQ� oÕNDUÕOPD\OD�VRQXoODQDELOHFH÷L� ND\JÕVÕ\OD� �) �������� S ������ Q ����� LOJLOL� RODUDN� GD�PHVOHNL� IDUNOÕOÕNODU� V|]� NRQXVXGXU�� g]HOOLNOH� EX� LNL� ER\XWWD� |÷UHWPHQOHU��������YH�HPQL\HW�SHUVRQHOL��������|QHPOL�ELU�WHGLUJLQOLN�GX\PDPDNWDGÕU�
�
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��5XK�+DOL��0RRG��
dDOÕúDQODUÕQ� UXK� KDOOHUL� �PRRG�� LOH� LOJLOL� VRUXODU� LNL� JUXSWD�WRSODQPDNWDGÕU���
D�dDOÕúDQODU� NHQGLOHULQL� DUDúWÕUPDQÕQ� \DSÕOGÕ÷Õ� G|QHPGH� QDVÕO�KLVVHWPHNWHGLUOHU"�
E��dDOÕúDQODU�UXK�KDOOHULQL�QDVÕO�WDQÕPODPDNWDGÕUODU"�
�

7$%/2����5XK�+DOL��0RRG��2UWDODPDODUÕ�
Q P� V�

.HQGLPOH�EDUÕúÕN�ELUL\LP ���� ������� ������.HQGLPL�JHQHO�RODUDN�PXWOX�ELU�LQVDQ�RODUDN�WDQÕPODUÕP� ���� ������� �������
%XOXQGX÷XP�NRQXPGDQ�PXWOX\XP ���� ������� �������+D\DWÕPGD�KHU�úH\�L\L�JLGL\RU� ���� ������� ������øúOHULP�KHS�\ROXQGD�JLGHU� ���� ������� ������.HQGLPL�oRN�EH÷HQLULP ���� ������� �������

7DEOR���LQFHOHQGL÷LQGH�oDOÕúDQODUÕQ�NHQGLOHULQL�JHQHO�RODUDN�³L\L´�ELU�UXK�KDOL�LoLQGH�WDQÕPODGÕNODUÕ�DQODúÕOPDNWDGÕU��%DúND�ELU�GH\LúOH�³L\LPVHU´�ELU�EDNÕú� DoÕVÕQD� VDKLS� ROGXNODUÕ� V|\OHQHELOLU�� %X� oHUoHYHGH� |]HO� VHNW|U�oDOÕúDQODUÕ� LOH� NDPX� oDOÕúDQODUÕ� DUDVÕQGD� DQODPOÕ� ELU� DOJÕ� IDUNOÕOÕ÷Õ�EXOXQPDPDNWDGÕU��%XQD�J|UH�³.DPX�YH�|]HO�VHNW|U�oDOÕúDQODUÕQÕQ�JHQHO� UXK�KDOOHULQGH�IDUNOÕOÕN�\RNWXU´�úHNOLQGHNL�KLSRWH]�GHVWHNOHQPHNWHGLU��%HQ]HU�ELU�GXUXP� PHVOHN� IDUNOÕOÕNODUÕ\OD� LOJLOL� KLSRWH]� LoLQ� GH� V|]� NRQXVXGXU�� )DNDW�³%XOXQGX÷XP� NRQXPGDQ� PXWOX\XP´� LIDGHVL� DoÕVÕQGDQ� ELU� DOJÕ� IDUNOÕOÕ÷Õ�YDUGÕU�� �) ������� S ������ Q �����%X� LIDGH� DoÕVÕQGDQ�|÷UHWPHQOLN�PHVOH÷LQL�\DSDQODU� PHYFXW� NRQXPODUÕQÕ� EH÷HQLUOHUNHQ�� HPQL\HW� SHUVRQHOL� LVH� HQ� D]�PHPQXQ�RODQ�JUXS�RODUDN�GLNNDW�oHNPHNWHGLU���
7$%/2����5XK�+DOL��0RRG��2UWDODPDODUÕ�

Q P� V�
*�OHU�\�]O� ���� ������� ������ø\L ���� ������� ������6DNLQ ���� ������� ������1HúHOL ���� ������� ������6WUHVOL ���� ������� ������+DOVL]�YH�\RUJXQ ���� ������� ������6LQLUOL ���� ������� ������%DVNÕ�DOWÕQGD ���� ������� ������8\NXVX] ���� ������� ������+�]�QO� ���� ������� ������h]J�Q� ���� ������� ������0XWVX] ���� ������� ������gINHOL ���� ������� ������
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dDOÕúDQODUÕQ� UXK� KDOOHULQL� WDQÕPODUNHQ� HQ� ID]OD� NXOODQGÕNODUÕ�NDYUDPODU�VÕUDVÕ\OD�J�OHU�\�]O��� L\L��VDNLQ�YH�QHúHOL�NDYUDPODUÕGÕU��.HQGLOHUL�LoLQ� X\JXQ�J|UG�NOHUL� HQ�ROXPVX]� WDQÕPODPDODU� LVH� VWUHVOL�� \RUJXQ�YH�EDVNÕ�DOWÕQGD� NDYUDPODUÕGÕU�� <LQH� oDOÕúDQODUÕQ� NHQGLOHULQH� HQ� X]DN� J|UG�NOHUL�NDYUDPODU� LVH� VÕUDVÕ\OD� �]J�Q�� PXWVX]� YH� |INHOLGLU�� 'ROD\ÕVÕ\OD� DQNHWH�NDWÕODQODUÕQ� NHQGLOHULQL� JHQHO� RODUDN� SR]LWLI� NDYUDPODUOD� LIDGH� HWPH\H�oDOÕúWÕNODUÕ� DQODúÕOPDNWDGÕU�� %X� DQODPGD� ROXPVX]� LIDGHOHU� LoLQGHQ� HQ� ID]OD�VWUHVOL�YH�\RUJXQ�ROPD\Õ�NDEXO�HWPHNWHGLUOHU���
.RQX� NDPX� YH� |]HO� VHNW|U� oDOÕúDQODUÕ� DoÕVÕQGDQ� LQFHOHQGL÷LQGH� LVH�KHU� LNL� JUXEXQ� GD� NHQGLOHULQH� EHQ]HU� ROXPOX� VÕIDWODU� DWIHWWLNOHUL�DQODúÕOPDNWDGÕU��%XQD�J|UH�NDPX�oDOÕúDQODUÕ�NHQGLOHULQL�HQ�oRN�VÕUDVÕ\OD�J�OHU�\�]O��� L\L� YH� VDNLQ� RODUDN� DGODQGÕUPDNWDGÕUODU�� g]HO� VHNW|U� oDOÕúDQODUÕ� LVH�NHQGLOHUL� LoLQ� J�OHU� \�]O��� QHúHOL� YH� L\L� NDYUDPODUÕQÕ� X\JXQ� J|UPHNWHGLUOHU��.DPX� YH� |]HO� VHNW|U� oDOÕúDQODUÕ� DUDVÕQGD� J|U�OHQ� |QHPOL� ELU� IDUNOÕOÕN� J�OHU�\�]O�O�N� NRQXVXQGD� ROPDNWDGÕU� �W ������� S ������ Q ����� %XQD� J|UH� NDPX�SHUVRQHOL� NHQGLVLQL� |]HO� VHNW|U� oDOÕúDQODUÕQD� J|UH� GDKD� D]� J�OHU� \�]O��J|UPHNWHGLU��
0HVOHNL�IDUNOÕOÕNODUOD�LOJLOL�KLSRWH]�GH�NDEXO�HGLOPHNWHGLU��%DúND�ELU�GH\LúOH�� PHVOHNL� IDUNOÕOÕNODUÕQ� UXK� KDOL� �]HULQGH� DQODPOÕ� ELU� HWNLVL�EXOXQPDPDNWDGÕU�� %XQXQ� WHN� LVWLVQDVÕ� J�OHU� \�]O�� ROPDN� NRQXVXQGDGÕU���) ������� 3 ������ Q ������ %XQD� J|UH� HPQL\HW� oDOÕúDQODUÕ� NHQGLOHULQL� J�OHU�\�]O�� RODUDN� WDQÕPODPD\Õ� WHUFLK� HWPHPHNWHGLUOHU��g]HO� úLUNHW� oDOÕúDQODUÕ� LVH�WDP� WHUVLQH�NHQGLOHULQL�J�OHU�\�]O��RODUDN� WDQÕPODPDNWDGÕUODU��%XUDGD� LOJLQo�VRQXoODUGDQ� ELULVL� GH� |÷UHWPHQOHULQ� NHQGLOHULQL� oRN� ID]OD� J�OHU� \�]O��J|UPHPHOHULGLU��
�
��øú�'H÷HUOHUL�

7$%/2����øú�'H÷HUOHUL�2UWDODPDODUÕ��
Q P� V�

øúLQL�VHYPHN ��� ������ �����*�YHQLOLU�ROPDN ��� ������ �����'�U�VW�ROPDN ��� ������ �����(÷LWLPOL�ROPDN ��� ������ �����g]J�YHQ�VDKLEL�ROPDN ��� ������ �����6RUXPOXOXN�KLVVLQH�VDKLS�ROPDN ��� ������ �����%DúNDODUÕQD�VD\JÕOÕ�ROPDN ��� ������ �����dDOÕúNDQ�ROPDN ��� ������ �����+RúJ|U�O��ROPDN ��� ������ �����3DUD�ND]DQPDN ��� ������ �����øWDDW�HWPHN ��� ������ ������%DúNDODUÕQD�J�YHQPHN ��� ������ ������%D÷ÕPVÕ]�ROPDN ��� ������ ������
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øú� GH÷HUOHUL� LOH� LOJLOL� LIDGHOHU� LQFHOHQGL÷LQGH� LúL� VHYPHN�� J�YHQLOLU�ROPDN�YH�G�U�VW�ROPDN�HQ�|QHPOL���GH÷HU�RODUDN�J|U�OPHNWHGLU��g]J�YHQ�YH�VRUXPOXOXN�VDKLEL�ROPDN�GD�|QHPOL�J|U�OHQ�GH÷HUOHU�DUDVÕQGD�VD\ÕOPDNWDGÕU��%DúNDODUÕQD� J�YHQPHN� YH� ED÷ÕPVÕ]� ROPDN� LVH� GL÷HUOHUL� NDGDU� |QHPOL�J|U�OPH\HQ� GH÷HUOHU� RODUDN� J|]H� oDUSPDNWDGÕU�� .DPX� YH� |]HO� VHNW|U�oDOÕúDQODUÕQÕQ�GH÷HUOHU�VÕUDODPDODUÕQD�EDNÕOGÕ÷ÕQGD�NDPX�oDOÕúDQODUÕ�DoÕVÕQGDQ�HQ�|QHPOL�GH÷HUOHULQ�VÕUDVÕ\OD�H÷LWLPOL�ROPDN��G�U�VW�YH�J�YHQLOLU�ROPDN��|]HO�VHNW|U� oDOÕúDQODUÕ� DoÕVÕQGDQ� LVH� VÕUDVÕ\OD� LúLQL� VHYPHN�G�U�VW� YH� J�YHQLOLU�ROPDN� ROGX÷X� DQODúÕOPDNWDGÕU�� .DPX� YH� |]HO� VHNW|U� oDOÕúDQODUÕ� DUDVÕQGD�oDOÕúNDQ� ROPDN� �W ������� S ������ Q ������ VD\JÕOÕ� ROPDN� �W ������� S ������Q �����KRúJ|U�O��ROPDN��W �������S ������Q �����YH�G�U�VW�ROPDN��W �������S ������ Q ����� JLEL� GH÷HUOHUOH� LOJLOL� DQODPOÕ� DOJÕODPD� IDUNOÕOÕNODUÕ�EXOXQPDNWDGÕU�� 'ROD\ÕVÕ\OD� ³.DPX� YH� |]HO� VHNW|U� oDOÕúDQODUÕQÕQ� Lú�GH÷HUOHUL\OH� LOJLOL� DOJÕODUÕQGD� IDUNOÕOÕN� \RNWXU´� KLSRWH]L� NÕVPHQ�UHGGHGLOPHNWHGLU��
0HVOHNL� IDUNOÕOÕNODU�YH� Lú�GH÷HUOHUL� LOLúNLVL\OH� LOJLOL� RODUDN�NXUXOPXú�RODQ�KLSRWH]�LVH�NDEXO�HGLOPHNWHGLU��%XQD�J|UH�Lú�GH÷HUOHUL�DoÕVÕQGDQ�DQODPOÕ�PHVOHNL�IDUNOÕOÕNODU�EXOXQPDPDNWDGÕU��0HVOHNOHU�DoÕVÕQGDQ�HQ�|QHPOL�J|U�OHQ�GH÷HUOHU� LQFHOHQGL÷LQGH� LVH� |÷UHWPHQOHU� LoLQ� H÷LWLPOL� ROPDN�� EDQNDFÕODU� LoLQ�LúLQL�VHYPHN��DVNHUL�SHUVRQHO�LoLQ�G�U�VW�ROPDN�|QHPOL�J|U�OPHNWHGLU��(Q�D]�|QHPOL� GH÷HUOHU� LVH� |÷UHWPHQOHU� LoLQ� EDúNDODUÕQD� J�YHQPHN�� EDQNDFÕODU� LoLQ�ED÷ÕPVÕ]�ROPDN��DVNHUL�SHUVRQHO�LoLQ�LVH�ED÷ÕPVÕ]�ROPDN�úHNOLQGHGLU��
�
6218d�9(�'(ö(5/(1'ø50(�
.DPX� YH� |]HO� VHNW|U� oDOÕúDQODUÕQÕQ� GDYUDQÕú� YH� WXWXPODUÕQGDNL�IDUNOÕOÕNODUÕ�LQFHOH\HQ�DUDúWÕUPDODU�J�Q�JHoWLNoH�DUWPDNWD�YH�LOJL�oHNPHNWHGLU��%XQXQ� EDúOÕFD� QHGHQOHULQGHQ� ELULVL� |]HOOLNOH� NDPX� VHNW|U�� GÕúÕQGD�oDOÕúDQODUÕQ�NDPX�oDOÕúDQODUÕ\OD� LOJLOL�|Q\DUJÕ�YH�YDUVD\ÕPODUÕGÕU��%XQD�J|UH�³GHYOHW�PHPXUX´�D]�oDOÕúDQ��EXQD�NDUúÕOÕN�oRN�EHNOHQWL�LoLQGH�RODQ��YHULPVL]��ULVN�DOPD\Õ�VHYPH\HQ��NÕVDFD�³VÕUWÕQÕ�GHYOHWH�GD\DPÕú´�ELU�oDOÕúDQ�WLSL�RODUDN�DGODQGÕUÕOPDNWDGÕU�� %�W�Q� EX� GH÷HUOHQGLUPHOHU� |]HO� VHNW|U� YH� NDPX�oDOÕúDQODUÕQÕQ� LúOHULQH� YH� PHVOHNOHULQH� IDUNOÕ� SHUVSHNWLIOHUGHQ� EDNWÕNODUÕ��ROD\ODUÕ� IDUNOÕ� ELoLPOHUGH� DOJÕODGÕNODUÕ�� IDUNOÕ� GDYUDQÕú� NDOÕSODUÕ� J|VWHUGLNOHUL�YDUVD\ÕPÕQD� GD\DQGÕUÕOPDNWDGÕU�� %X� YDUVD\ÕP� GD� GDKD� oRN� J|]OHP� YH�WHFU�EHOHUH�GD\DQGÕUÕOPDNWDGÕU���
$UDúWÕUPD� VRQXoODUÕQD� J|UH� NDPX� YH� |]HO� VHNW|U� oDOÕúDQODUÕQÕQ� Lú�J�YHQFHVL� DOJÕODPDODUÕQGD� |QHPOL� ELU� IDUNOÕOÕN� J|U�OPHPHNWHGLU�� %XUDGD�GLNNDW�oHNHQ�KXVXV�LúOH�LOJLOL�EDúDUÕ�YH�EDúDUÕVÕ]OÕN�GH÷HUOHQGLUPHOHULQLQ�³Lú´�PHUNH]OL�GH÷LO��³LOLúNL´�PHUNH]OL�ROGX÷XQD�GDLU�LQDQFÕQ�KHP�NDPX�YH�KHP�GH�|]HO� VHNW|U� oDOÕúDQODUÕ� WDUDIÕQGDQ� SD\ODúÕOÕ\RU� ROXúXGXU�� dHúLWOL� QHGHQOHUGHQ�GROD\Õ� LúLQL� ND\EHWPH� HQGLúHVL� |]HO� VHNW|U� SHUVRQHOL� WDUDIÕQGDQ� GDKD� ID]OD�KLVVHGLOPHNWHGLU�� %X� VRQXo� DVOÕQGD� 7�UNL\H¶QLQ� \DúDGÕ÷Õ� oHúLWOL� HNRQRPLN�NUL]�YH�oDONDQWÕODUÕQ�GD�HWNLOHGL÷L�YH�|]HO�VHNW|U�oDOÕúDQODUÕQÕQ�HUWHVL�J�Q�LúH�JLGHUNHQ�LúOHULQLQ�GHYDP�HGLS�HWPHGL÷L�QRNWDVÕQGDNL�ND\JÕODUÕQÕQ�ELU�VRQXFX�RODUDN�J|U�OHELOLU���
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øú� J�YHQFHVL� LOH� LOJLOL� DOJÕODPDODUGD� NLúLQLQ� PHVOH÷L� GH� HWNLOL�RODELOPHNWHGLU�� %XQD� J|UH� |]HOOLNOH� HPQL\HW� SHUVRQHOLQLQ� EHONL� GH�PHVOHNOHULQLQ� WHPHO� |]HOOLNOHULQGHQ� GROD\Õ� GDKD� VWUHVOL� ROGXNODUÕ�DQODúÕOPDNWDGÕU��<LQH�EHQ]HU�ELU�úHNLOGH�EDQND�oDOÕúDQODUÕ�GD�LúLQ�GHYDPOÕOÕ÷Õ�NRQXVXQGD� |QHPOL� ú�SKHOHUL� RODQ� ELU� JUXS� RODUDN� GLNNDW� oHNPHNWHGLU�� %X�VRQXoWD� VRQ� G|QHPOHUGH� \DúDQDQ� NUL]OHULQ� |]HOOLNOH� EDQNDFÕOÕN� VHNW|U���]HULQGHNL�VRQXoODUÕ�GD�HWNLOL�ROPXú�RODELOLU��
.DPX�YH�|]HO�VHNW|U�oDOÕúDQODUÕQÕQ�JHQHO�UXK�KDOOHUL�LOH�LOJLOL�RODUDN�GD� \LQH� EHNOHQLOHQLQ� DNVLQH� L\LPVHU� ELU� UXK� KDOLQLQ� EDVNÕQ� ROGX÷X�DQODúÕOPDNWDGÕU�� %X� VRQXFX� \RUXPODUNHQ� DOWHUQDWLI� GXUXPODUÕQ� PHYFXWWDQ�GDKD� N|W�� RODELOHFH÷L� HQGLúHVLQLQ� GH� HWNLOL� ROGX÷X� J|]� |Q�QGH�EXOXQGXUXOPDOÕGÕU�� %DúND� ELU� GH\LúOH�� oDOÕúDQODU� PHYFXW� SR]LV\RQODUÕQGDQ�GDKD� L\L� ELU� SR]LV\RQXQ� NÕVD� G|QHPGH� P�PN�Q� RODPD\DFD÷ÕQÕ�G�ú�QG�NOHULQGH� NHQGLOHULQL� ³PXWOX´� RODUDN� WDQÕPOD\DELOPHNWHGLUOHU�� <LQH�GH÷HUOHU� NRQXVX� LQFHOHQGL÷LQGH� LVH� JHUHN� NDPX� YH� JHUHNVH� |]HO� VHNW|U�SHUVRQHOLQLQ� G�U�VWO�N� YH� J�YHQLOLUOLN� JLEL� NDYUDPODUÕ� oRN� |QHPVHGLNOHUL�J|U�OPHNWHGLU��%X�VRQXo�GD�7�UNL\H¶QLQ�VRQ�G|QHPOHUGH�\DúDGÕ÷Õ�\ROVX]OXN�WDUWÕúPDODUÕQÕQ� oDOÕúDQODU� �]HULQGHNL� GR÷UXGDQ� HWNLVLQL� J|VWHUPHVL� DoÕVÕQGDQ�LOJLQoWLU��
%�W�Q� EX� GH÷HUOHQGLUPHOHUOH� ELUOLNWH� DUDúWÕUPD\OD� LOJLOL� ED]Õ�NÕVÕWODPDODU� V|]� NRQXVXGXU�� +HU� úH\GHQ� |QFH� DUDúWÕUPD� VDGHFH� ELU� E|OJHGH�\DSÕOPÕúWÕU��%X� DoÕGDQ�7�UNL\H¶GHNL� W�P�|]HO� YH�NDPX� VHNW|U�� oDOÕúDQODUÕQÕ�WHPVLO�HWPHPHNWHGLU��øNLQFLVL��EX�VHNW|UOHUL�ELU�|Oo�GH�WHPVLO�HWWL÷L�G�ú�Q�OHQ�ED]Õ�PHVOHNOHU�DUDúWÕUPD\D�GDKLO�HGLOPLúWLU��%�W�Q�NÕVÕWODUD�UD÷PHQ�NDPX�YH�|]HO� VHNW|U�oDOÕúDQODUÕQÕQ�DOJÕ� IDUNOÕOÕNODUÕ� LOH� LOJLOL�YDUVD\ÕP�YH�|Q\DUJÕODUÕQ�HQ�D]ÕQGDQ�ELU�NÕVPÕQÕQ�GR÷UX�ROPDGÕ÷Õ�JLEL�ELU�VRQXo�GD�LOJLOL�OLWHUDW�UH�NDWNÕ�RODUDN�GH÷HUOHQGLULOHELOLU��������������
�

.$<1$.d$�
�
$6+)25'��6���&��/((�YH�3�%2%.2��³&RQWHQW��&DXVHV�DQG�&RQVHTXHQFHV�RI�-RE�,QVHFXULW\��$�7KHRU\�%DVHG�0HDVXUH�DQG�6XEWDQWLYH�7HVW�´�$FDGHP\�RI�0DQDJHPHQW�-RXUQDO� ����V�����������������
%$5/,1*�� -�� YH� (�� .�� .(//2:$<�� ³-RE� ,QVHFXULW\� DQG� +HDOWK�� 7KH�0RGHUDWLQJ�5ROH�RI�:RUNSODFH�&RQWURO´��6WUHVV�0HGLFLQH� 1R�� ���� V�� ���������������
%5,()�� $�� 3�� YH� +�� 0�� :(,66�� ³2UJDQL]DWLRQDO� %HKDYLRU�� $IIHFW� LQ� WKH�:RUNSODFH�´�$QQXDO�5HYLHZ�RI�3V\FKRORJ\� ����V�����������������
&+$5/(6��1�YH�(��-$0(6��³*HQGHU�DQG�:RUN�2ULHQWDWLRQV�LQ�&RQGLWLRQV�RI�-RE�6HFXULW\´��%ULWLVK�-RXUQDO�RI�6RFLRORJ\� ��������V�����������������
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d$5,.d,�� ø�� +��� ³+L]PHW� øúOHWPHOHULQGH� dDOÕúDQ� .DPX� YH� g]HO� 6HNW|U�3HUVRQHOLQLQ�øú�7DWPLQOHUL�.DUúÕODúWÕUÕOPDVÕ�´�$PPH�øGDUHVL�'HUJLVL� ��������V���������������
'(..(5��6��:��$��YH�:��%��6&+$8)(/,��³7KH�(IIHFWV�RI�-RE�,QVHFXULW\�RQ� 3V\FKRORJLFDO� +HDOWK� DQG� :LWKGUDZDO�� $� /RQJLWXGLQDO� 6WXG\´��$XVWUDOLDQ�3V\FKRORJLVW� 9RO������V���������������
'(1(6��6���³:KDW�0DNHV�:RUNHUV�+DSS\´��5XUDO�7HOHFRPPLQLFDWLRQV� ��������������
'(�:,77(��+��� ³-RE� ,QVHFXULW\� DQG� 3V\FKRORJLFDO�:HOO�%HLQJ��5HYLHZ� RI�WKH� /LWHUDWXUH� DQG� ([SODQDWLRQ� RI� 6RPH� 8QUHVROYHG� ,VVXHV�´� (XURSHDQ�-RXUQDO� RI� :RUN� DQG� 2UJDQL]DWLRQDO� 3V\FKRORJ\� 9RO�� ��� V�� ���������������
*5((1+$/*+�� /�� YH� =�� 526(1%/$77�� ³-RE� ,QVHFXULW\� 7RZDUGV�&RQFHSWXDO�&ODULW\�´�$FDGHP\�RI�0DQDJHPHQW�5HYLHZ� �� ����� V�����������������
+$57��3��0���$�� -��:($5,1*�YH�%��+($'(<��³3ROLFH�6WUHVV� DQG�:HOO�%HLQJ�� ,QWHJUDWLQJ� 3HUVRQDOLW\�� &RSLQJ� DQG� 'DLO\� :RUN� ([SHULHQFHV�´�-RXUQDO� RI�2FFXSDWLRQDO�	�2UJDQL]DWLRQDO� 3VK\FRKROJ\� ��� ����� V�� ���������������
+(//*5(1�� -�� YH� 0�� 69(5.(�� ³'RHV� -RE� ,QVHFXULW\� /HDG� WR� ,PSDLUHG�:HOO�%HLQJ�RU�9LFH�YHUVD"�(VWLPDWLRQ�RI�&URVV�/DJJHG�(IIHFWV�8VLQJ�/DWHQW�9DULDEOH�0RGHOOLQJ�´�-RXUQDO� RI�2UJQL]DWLRQDO�%HKDYLRU� ���� V�� ���������������
+8*(6��'��YH�(��*$/,16.<��³:RUN�([SHULHQFHV�DQG�0DULWDO�,QWHUDFWLRQV��(ODERUDWLQJ�WKH�&RPSOH[LW\�RI�:RUN´��-RXUQDO�RI�2UJDQL]DWLRQDO�%HKDYLRU���������V�����������������
ø%ø&ø2ö/8�� +��� ø�� +�� d$5,.d,� YG��� ³.DUL\HUOHULQLQ� øON� '|QHPOHULQGHNL�$NDGHPLV\HQ� $GD\ODUÕQGD� øú� *�YHQVL]OL÷LQLQ� øúWHQ� $OÕQDQ� 7DWPLQ� 9H�gUJ�WVHO� %D÷OÕOÕNOD� (WNLOHúLPL�´� ���� 8OXVDO� <|QHWLP� YH� 2UJDQL]DV\RQ�.RQJUHVL� ������0D\ÕV��0DUPDUD�hQLYHUVLWHVL��øVWDQEXO��V�����������������
.$5$%$7ø��6��YH�$�� ,��6$<��³5HODWLQJ�:RUN�9DOXHV�7R�6RFLHWDO�9DOXHV��(YLGHQFH�)URP�7KH�7XUNLVK�&RQWH[W�´�&URVV�&XOWXUDO�0DQDJHPHQW� ��������V����������������
.,1*��-��(���³:KLWH�&ROODU�5HDFWLRQV� WR�-RE�,QVHFXULW\�DQG� WKH�5ROH�RI� WKH�3V\FKRORJLFDO� &RQWUDFW�� ,PSOLFDWLRQV� RI� +XPDQ� 5HVRXUFH� 0DQDJHPHQW�´�+XPDQ�5HVRXUFH�0DQDJHPHQW� ��������V���������������
.,1181(1�� 8��� 6�� 0$812� YG��� ³2UJDQL]DWLRQDO� $QWHFHGHQWV� DQG�2XWFRPHV�RI�-RE�,QVHFXULW\��$�/RQJLWXGLQDO�6WXG\�LQ�7KUHH�2UJDQL]DWLRQV�LQ�)LQODQG´��-RXUQDO�RI�2UJDQL]DWLRQDO�%HKDYLRU� 1R������V�����������������
.ø7$3d,��+���1��'��d$.$5�YH�%��6(=(5��³7KH�&RPELQHG�(IIHFWV�RI�7UXVW�DQG� (PSOR\HH� ,GHQWLILFDWLRQ� RQ� ,QWHQWLRQ� WR� 4XLW�´� (OHNWURQLN� 6RV\DO�%LOLPOHU�'HUJLVL� ��������V���������������
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/$5621�� -�� +��� 6�� 0�� :,/621� YH� 5�� %(/(<�� ³7KH� ,PSDFW� RI� -RE�,QVHFXULW\� RQ�0DULWDO� DQG� )DPLO\� 5HODWLRQVKLSV�´�)DPLO\�5HODWLRQV� ���� V�����������������
/(:,6��-��'��YH�$��:(,*(57��³7UXVW�$V�$�6RFLDO�5HDOLW\´��6RFLDO�)RUFHV���������V�����������������
02//(5,1*��*���³7KH�1DWXUH�2I�7UXVW�)URP�*HRUJ�6LPPHO�7R�$�7KHRU\�2I�([SHFWDWLRQ�� øQWHUSUHWDWLRQ�$QG�6XVSHQVLRQ�´�6RFLRORJ\� ��� ����� V�� ���±�����������
2&&83$7,21$/� +($/7+�� ³,QVHFXUH� $FDGHPLFV� )HHO� 7KH� 3UHVVXUH�´�2FFXSDWLRQDO�+HDOWK� ��������������
2.6$<�� $��� dDOÕúDQODUGD� øú� 7DWPLQL�� 6D÷OÕN� 6HNW|U�� h]HULQH� %LU�$UDúWÕUPD�� <D\ÕQODQPDPÕú� <�NVHN� /LVDQV� 7H]L�� 6�OH\PDQ� 'HPLUHO�hQLYHUVLWHVL��6RV\DO�%LOLPOHU�(QVWLW�V���,VSDUWD��������
352%67�� 7�� 0��� 7\� /�� %58%$.(5�� ³7KH� (IIHFWV� RI� -RE� ,QVHFXULW\� RQ�(PSOR\HH� 6DIHW\� 2XWFRPHV�� &URVV�6HFWLRQDO� DQG� /RQJWLGXWLRQDO�([SODQDWLRQV´��-RXUQDO�RI�2FFXSDWLRQDO�+HDOWK�3V\FKRORJ\� �������V�����������������
6/$&.��.���([DPLQLQJ� -RE� ,QVHFXULW\� DQG�:HOO�%HLQJ� ,Q�7KH�&RQWH[W�2I�7KH�5ROH�2I�(PSOR\PHQW� <D\ÕQODQPDPÕú�'RNWRUD�7H]L��8QLYHUVLW\�RI�+RXVWRQ��7KH�)DFXOW\�2I�7KH�'HSDUWPQHW�2I�3V\FKRORJ\��+RXVWRQ���������
7(1*ø/ø02ö/8�� '��� ³.DPX� YH� g]HO� VHNW|U� gUJ�WOHULQGH� /LGHUOLN�'DYUDQÕúÕ� g]HOOLNOHULQLQ� %HOLUOHQPHVLQH� <|QHOLN� %LU� $ODQ� dDOÕúPDVÕ�´�(OHNWURQLN�6RV\DO�%LOLPOHU�'HUJLVL� ��������V��������������
7<7+(5/(,*+��0���6XPPDU\�RI�.H\�)LQGLQJV�IRU�2FFXSDWLRQDO�6WUHVV�LQ�+LJKHU�(GXFDWLRQ�6WXG\��3O\PRXWK�hQLYHUVLWHVL���KWWS���ZZZ�LKV�SO\PRXWK�DF�XN�aVWUHVVKH�ZRUGGRF�������GRF� (ULúLP��������������
�
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g]HW�
'�Q\D� WDULKLQGHNL�|QHPL�E�\�N�ER\XWODUGD�RODQ�YH��o�NÕWD\D�NDGDU�\D\ÕOPÕú�VÕQÕUODUÕ� LOH�2VPDQOÕ� øPSDUDWRUOX÷X� VL\DVL� DODQGD� J|VWHUGL÷L� EDúDUÕODUÕ� VDQDWÕQD� GD�\DQVÕWPÕúWÕU��2VPDQOÕ�'HYOHWL�øVWDQEXO
XQ�IHWKLQLQ�DUGÕQGDQ�ELU�LPSDUDWRUOXN�ROPXú�YH�VRV\RHNRQRPLN�JHOLúPHOHUOH�EHUDEHU�LPSDUDWRUOX÷XQ�LKWLúDPÕ�VDUD\�YH�NXPDúODUD�GD�\DQVÕPÕúWÕU��
)DWLK
LQ� øVWDQEXO
X� IHWKLQLQ� DUGÕQGDQ� 7RSNDSÕ� 6DUD\Õ� LoLQGH� NXUXODQ� VDUD\�QDNNDúKDQHVLQGH� ROXúWXUXODQ� GHVHQOHU� W�P� VDQDW� GDOODUÕQGD� X\JXODQPÕú� E|\OHFH� ELU��VOXS�ELUOL÷L�\DUDWÕOPÕúWÕU��
%X� oDOÕúPDGD� 2VPDQOÕODUÕQ� N�o�N� ELU� GHYOHWWHQ� E�\�N� ELU� LPSDUDWRUOX÷D�G|Q�ú�P� V�UHFL� LoLQGH� GRNXPDFÕOÕN� VDQDWÕQGD� NXOODQÕODQ� PRWLI� YH� NRPSR]LV\RQODU��GRNXPDFÕOÕN�PHUNH]OHUL�YH�NXPDú�oHúLWOHUL��KDNNÕQGD�ELOJL�YHULOPH\H�oDOÕúÕOPÕúWÕU��

$QDKWDU� 6|]F�NOHU�� 0RWLI�� 2VPDQOÕ� øPSDUDWRUOX÷X�� � 'RNXPDFÕOÕN�� 2VPDQOÕ�NXPDúODUÕ�
�


 $UDúWÕUPD�*|U���'RNX]�(\O�O�hQLYHUVLWHVL��*�]HO�6DQDWODU�)DN�OWHVL��
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,�WK�$1'���WK�&(1785<�27720$1�:($9,1*�$57�
$EVWUDFW�
7KH� 2WWRPDQ� (PSLUH�� RQH� RI� WKH� JUHDWHVW� FLYLOLDWLRQV� ZKLFK� H[WHQGHG� RYHU�WKUHH�FRQWLQHQWV��KDG�VKRZQ�DQ�RXWVWDQGLQJ�VXFFHVV�LQ�DUWV�DV�ZHOO�DV�LQ�SROLWLFV��7KH�2WWRPDQV�EHFDPH�DQ� HPSLUH� DIWHU� WKH� FRQTXHVW� RI� ,VWDQEXO� DQG�DV� DQ� HIIHFW� RI� � WKH�VRFLRHFRQRPLF�SURJUHVV��WKH�PDJQLILFLQW�SDODFHV�DQG�IDEULFV�FRQWULEXWHG�WR�WKH�JORU\�RI WKH�HPSLUH��
$IWHU� WKH� FRQTXHVW� RI� øVWDQEXO� E\� )DWLK� LQ� ������ WKH� SDWWHUQV� FUHDWHG� LQ� WKH�QDNNDúKDQH��UR\DO�VFULSWRULXP��RI�WKH�7RSNDSL�3DODFH�ZHUH�DSSOLHG�WR�DOO�EUDQFKHV�RI�DUW WKHUHE\��IRUPLQJ�D�VW\OH�XQLW\��
7KLV�VWXG\�DGGUHVVHV�WKH�ZHDYLQJ�FHQWUXPV��ZRYHQ�IDEULFV�DQG�WKH�PRWLYHV�DQG�FRPSRVLWLRQV�XVHG�LQ�WKH�DUW�RI�ZHDYLQJ�GXULQJ�WKH�2WWRPDQ¶V�WUDQVIRUPDWLRQ�IURP�D�VPDOO�VWDWH�WR�D�JUHDW�HPSLUH��
.H\�:RUGV��0RWLYH��2WWRPDQ�(PSLUH��:HDYLQJ��2WWRPDQ��)DEULFV�
�
���*LULú�
2VPDQOÕ� G|QHPL�NXPDú� VDQDWÕ��%L]DQV�YH�6HOoXNOX�NXPDú� VDQDWODUÕQÕ�PLUDV� RODUDN� DOPÕú�� GR÷X� LOH� EDWÕ� DUDVÕQGD� ELU� WLFDUHW� PHUNH]L� ROPDVÕQGDQ��GROD\Õ�ELUGHQ� ID]OD�N�OW�U�Q�HWNLVLQGH�JHOLúPLúWLU��2VPDQOÕ�'HYOHWL������¶GH�øVWDQEXO¶XQ�IHWKL� LOH�EHUDEHU�VÕQÕUODUÕQÕ�JHQLúOHWPLú�YH��o�NÕWD\D�\D\ÕOPÕú�ELU�LPSDUDWRUOX÷D� G|Q�úP�úW�U�� 2VPDQOÕODUÕQ� HJHPHQOLNOHUL� DOWÕQGDNL�N�OW�UOHUGHQ� HWNLOHQPHVL�� EX� N�OW�UOHULQ� PRWLI� YH� EH]HPHOHULQLQ� GH�EHQLPVHQPHVLQH� QHGHQ� ROPXúWXU�� %L]DQV� YH� 6HOoXNOX� øPSDUDWRUOXNODUÕ
QÕQ�L]OHULQLQ� \DQÕ� VÕUD� GL÷HU� N�OW�UOHUGHQ� DOÕQDQ� \HQL� |÷HOHULQ� $QDGROX
QXQ��VDQDWVDO�oL]JLOHUL\OH�KDUPDQODQPDVÕ\OD�\HQL�ELU�VDQDWVDO��VOXS�\DUDWÕOPÕúWÕU��
7RSNDSÕ� 6DUD\Õ� LoLQGH� NXUXODQ� QDNNDúKDQHGH� ROXúWXUXODQ� GHVHQOHU�2VPDQOÕ�VDQDW��VOXEX�GR÷UXOWXVXQGD�GRNXPD�VDQDWÕQGD�GD�X\JXODQPÕúWÕU��
%XUVD� LSHNoLOL÷LQLQ� GH� HWNLVL� LOH� JHOLúPLú� RODQ� GRNXPDFÕOÕN�� 2VPDQOÕ�VDQDWÕ�LoLQGH�|QHPOL�ELU�\HUH�VDKLS�ROPXú��LSHNOL�NXPDúODU�VDUD\GD�Lo�PHNDQ�WHNVWLOL� RODUDN�� ED\UDNODUGD�� NDIWDQ� \DSÕPÕQGD� YH� DVNHUL� JL\VLOHUGH�� WÕOVÕPOÕ�J|POHNOHUGH� NXOODQÕOPÕú�� ROGXNoD� GH÷HUOL� ROPDODUÕQGDQ� GROD\Õ� GÕú� �ONHOHUH�KHGL\H�RODUDN�J|QGHULOPLúOHUGLU��.HPKD�YH�VHUDVHU�JLEL�NXPDúODUGD�NXOODQÕODQ�DOWÕQ� YH� J�P�ú� WHOOHULQ� PLNWDUÕ� LoLQ� VÕNÕ� NRQWUROOHU� \DSÕOPÕú�� NXPDú�E�Q\HVLQGH� NXOODQÕODFDN� RODQ� DWNÕ� YH� o|]J�� WHO� VD\ÕODUÕQÕQ� EHOLUOHQGL÷L�NDQXQODU�oÕNDUÕOPÕúWÕU��
%X�oDOÕúPDGD�2VPDQOÕ�'RNXPD�VDQDWÕ�DQD�KDWODUÕ�LOH�HOH�DOÕQPÕú��PRWLI�YH�NRPSR]LV\RQODUÕQ�\DQÕ�VÕUD�VDUD\�NXPDúODUÕ�KDNNÕQGD�GD�ELOJL�YHULOPLúWLU��
���2VPDQOÕODUGD�6�VOHPH�8QVXUODUÕ��
2VPDQOÕ�VDQDWÕQGD�EDúOÕFD�V�VOHPH�XQVXUODUÕ�PRWLI�YH�NRPSR]LV\RQODU�ROXS�� VDUD\� QDNNDúKDQHVLQGHNL� QDNNDúODU� EHOLUOL� ELU� �VOXED� ED÷OÕ� NDODUDN��GHVHQOHU�\DUDWPÕúODUGÕU��6�VOHPH�XQVXUX�RODUDN�PRWLIOHU�LQFHOHQGL÷LQGH�HUNHQ�G|QHP� 2VPDQOÕ� GRNXPDODUÕQGD� 6HOoXNOX� G|QHPLQH� QD]DUDQ� GDKD� E�\�N�PRWLIOHULQ� NXOODQÕOGÕ÷Õ� J|U�O�U�� %DúOÕFD� PRWLIOHU�� UXPL�� SDOPHW�� ORWXV� JUXEX��
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ELWNLVHO�PRWLIOHU�� JHRPHWULN�PRWLIOHU� ROXS�� øVODPL\HW¶LQ� HWNLVL� LOH� \D]Õ� GD�ELU�V�VOHPH�|÷HVL�RODUDN�GRNXPDODUGD�\HU�DOPÕúWÕU��
6�VOHPH� �VOXSODUÕ� LVH�� ELWNLVHO� IRUPODUÕQ� ELU� DUD\D� JHWLULOPHVL\OH�ROXúWXUXODQ�QDW�UDOLVW��VOXS��VD]��VOXEX��PDGDO\RQ�GHVHQOHUL�YH�GLNH\�GDOJDOÕ�GDO��VOXEX�RODUDN�VD\ÕODELOLU��
�����0RWLIOHU�
(UNHQ� 2VPDQOÕ� V�VOHPHVLQLQ� NDUDNWHULVWLN� PRWLIOHUL�� ELoLPVHO�|]HOOLNOHULQH� J|UH� �� DQD� JUXS� DOWÕQGD� LQFHOHQHELOLU�� %XQODUGDQ� LONL� UXPL��SDOPHW�YH�ORWXV�JUXEXGXU���
�7�UN� V�VOHPH� VDQDWODUÕQGD� � |QHPOL� ELU� \HUH� VDKLS� RODQ� UXPL� PRWLIL�ED]HQ�� ]ÕW� NÕYUÕPOÕ� LNL� SDUoDFÕNWDQ�� ED]HQ� GH� WHN� SDUoDFÕNWDQ� LEDUHW� RODQ� ELU�J|EH÷H� ED÷OÕ� VSLUDO� NÕYUÕPODUOD� ROXúWXUXOPDNWDGÕU� �5HVLP� ���� 5XPL� PRWLIL�7�UN��V�VOHPHVLQLQ�E�W�Q�GDOODUÕQGD�NXOODQÕOPÕú��ORWXV�YH�SDOPHW�PRWLIOHUL�LOH�ELUOLNWH� GH� NRPSR]LV\RQODU� � � � ROXúWXUPXúWXU�� $VXU� YH� 0ÕVÕU� JLEL� HVNL�X\JDUOÕNODUGD�J|U�OP�ú�RODQ�ORWXV�PRWLIL�GR÷X�ND\QDNOÕGÕU��%XGL]PGH�VDIOÕ÷ÕQ�VHPERO�� ROPXúWXU�� � 0ÕVÕU¶GD� V�WXQ� YH� V�WXQ� EDúOÕODUÕQGD� NXOODQÕOÕUNHQ��$VXU¶GD�HQLQH�JHOLúWLULOPLú�ERUG�UOHUGH�J|U�OP�úW�U���
3DOPHW� PRWLIL� LVH� (VNL� <XQDQ� VDQDWÕQGD� 'RU� YH� ,RQ� PLPDUL�V�VOHPHOHULQGH�ORWXV�LOH�NXOODQÕODUDN�ERUG�UOHU�PH\GDQD�JHWLUPLúWLU���
�

5HVLP����5XPL�PRWLILQLQ�ELOHúLN�IRUPODUGD�J|VWHULPL�
<ÕOGÕ]� 'HPLUL]�� 2VPDQOÕ� 0LPDULVLQGH� 6�VOHPH�� .�OW�U� %DNDQOÕ÷Õ�<D\ÕQODUÕ�����øVWDQEXO��������V�������
�
%LWNLVHO�PRWLIOHU�LVH�QDW�UDOLVW�oLoHN��D÷Do��\DSUDN��PH\YD��PRWLIOHUL�YH�KDWD\L� �VOXEXQGDNL� PRWLIOHUL� NDSVDPDNWDGÕU� �5HVLP� ���� <D\JÕQ� RODUDN�NXOODQÕODQ� oLoHN� PRWLIOHUL� DUDVÕQGD� ODOH�� NDUDQILO�� V�PE�O�� QHUJLV�� J�O�� � QDU�
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oLoHNOHUL� YH� V�VHQ� VD\ÕODELOLU�� (OPD� D÷DFÕ�� KXUPD� D÷DFÕ� YH� VHOYL� D÷DFÕ�PRWLIOHULQLQ�\DQÕ�VÕUD�QDU�YH�KXUPD�PRWLIOHUL�GH�ELWNLVHO�PRWLIOHU�DUDVÕQGDGÕU���
�

5HVLP����+DWD\L�PRWLIL�|UQHNOHUL�
øQFL� %LURO�� dLoHN� 'HUPDQ�� 7�UN� 7H]\LQL� 6DQDWODUÕQGD� 0RWLIOHU��.XEEHDOWÕ�QHúUL\DWÕ�QR������øVWDQEXO��������V������
�
2VPDQOÕ� V�VOHPHVLQGH� JHRPHWULN�PRWLIOHU� øVODP� VDQDWÕQÕQ� HWNLOHUL� LOH�ROXúWXUXOPXú� ROXS�� EDVLW� YH� \ÕOGÕ]OÕ� ROPDN� �]HUH� LNL� DQD� JUXSWD�LQFHOHQHELOLUOHU�� 0LPDUL¶GH� ERUG�U� úHPDODUÕQGD�� VRQVX]� YH� PHUNH]L�NRPSR]LV\RQODUGD� ROXúWXUXODQ� JHRPHWULN� G�]HQOHPHOHU�� NXPDú�EH]HPHOHULQGH� \XYDUODN� YH� RYDO� PDGDO\RQ� YH\D� \ÕOGÕ]� YH� KDo� ELoLPOL�GHVHQOHUGH�J|U�OPHNWHGLU��
*�]HO�\D]Õ�\D]PD�VDQDWÕ�RODQ�NDOLJUDIL��2VPDQOÕ�V�VOHPHOHULQGH�øVODP�VDQDWÕQÕQ� HWNLVL\OH� � NHQGLQH�\HU� EXOPXúWXU��<D]Õ�� V�VOHPH�XQVXUX� ROPDVÕQÕQ�\DQÕ� VÕUD� VHPEROLN�NRUXQPD�DUDFÕ�RODUDN�GD�GRNXPDODUGD�\HU� DOPÕúWÕU��.XU�DQ¶GDQ� DOÕQPÕú� VXUH� YH� D\HWOHU� LoHUHQ� \D]ÕOÕ� LSHNOL� NXPDúODU� NRUX\XFX�ROGXNODUÕQD� LQDQÕODUDN� DVNHU� J|POHN� YH� PLQWDQODUÕ\OD�� VDQFDNODUGD�� NDEH�|UW�OHULQGH�YH�ODKLW�|UW�OHULQGH�NXOODQÕOPÕúODUGÕU��5HVLP������

�
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5HVLP����6DUÕOPDOÕ�UXPL�PRWLIL�GROX�NDUWXú�YH�PDGDO\RQ�GHVHQOL�NLVYH�úHULGL�;9,��\�]\ÕOÕQ�EDúÕ��X]XQOXN�����FP���7RSNDSÕ�6DUD\Õ�0�]HVL��
1XUKDQ�$WDVR\��:DOWHU�'HQQ\�� /RXLVH�0DFNLH��+�O\D� 7H]FDQ�� øSHN��7(%�\D\ÕQFÕOÕN��øVWDQEXO�������V�����
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� 7KLV� HPSLULFDO� VWXG\� LQYHVWLJDWHV� WKH� HIIHFW� RI� H[FKDQJH� UDWH� YRODWLOLW\� RQ�ELODWHUDO� WUDGH�� $� PHDVXUH� IRU� WKH� H[FKDQJH� UDWH� YRODWLOLW\� LV� REWDLQHG� XVLQJ�*HQHUDOL]HG�$XWRUHJUHVVLYH�&RQGLWLRQDO�+HWHURVNHGDVWLFLW\��*$5&+��PRGHO��:H�ILQG�WKDW� H[FKDQJH� UDWH� YRODWLOLW\� KDV� QHJDWLYH� DQG� VWDWLVWLFDOO\� VLJQLILFDQW� HIIHFW� RQ� WKH�ELODWHUDO�WUDGH��
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��� ,1752'8&7,21�� 7KH�HIIHFW�RI�H[FKDQJH�UDWH�YRODWLOLW\�RQ�LQWHUQDWLRQDO�WUDGH�LV�D�YHU\�SRSXODU� WRSLF�RI� UHVHDUFK� LQ� LQWHUQDWLRQDO�HFRQRPLFV��*DJQRQ��������FODLPV�WKDW� UHVROXWLRQ� RI� � WKLV� LVVXH� KDV� REYLRXV� LPSOLFDWLRQV� IRU� WKH� FKRLFH� RI� DQ�LQWHUQDWLRQDO� PRQHWDU\� V\VWHP�� ,I� IOXFWXDWLRQV� LQ� H[FKDQJH� UDWHV� XQGHU� WKH�IORDWLQJ�H[FKDQJH�UHJLPH�KDYH�GHSUHVVHG� WKH� OHYHO�RI� WUDGH�DQG�UHGXFHG� WKH�ZHOIDUH��WKHUH�ZRXOG�EH�D�VWURQJ�FDVH�IRU�D�UHWXUQ�WR�IL[HG�H[FKDQJH�UDWHV��� +LJKHU� YRODWLOLW\� RI� H[FKDQJH� UDWHV� KDV� EHHQ� ZLWQHVVHG� VLQFH� WKH�DGRSWLRQ�IORDWLQJ�UHJLPH�LQ�������([FKDQJH�UDWH�YRODWLOLW\��RU�PRUH�SUHFLVHO\��XQH[SHFWHG�H[FKDQJH�UDWH�PRYHPHQWV��UHSUHVHQWV�D�VRXUFH�RI�ULVN��,W�LV�DUJXHG�WKDW� H[FKDQJH� UDWH� ULVN� ZLOO� OHDG� WR� D� ORZHU� OHYHO� RI� WUDGH� DVVXPLQJ� WKDW�WUDGHUV� DUH� ULVN� DYHUVH�� 7KLV� LV� EHFDXVH� PRVW� WUDGH� FRQWUDFWV� DUH� QRW� IRU�LPPHGLDWH�GHOLYHU\�RI�JRRGV��DQG�VLQFH�WKH\�DUH�GHQRPLQDWHG�LQ�WHUPV�RI�WKH�FXUUHQF\�RI�HLWKHU� WKH�LPSRUWHU�RU� WKH�H[SRUWHU��XQDQWLFLSDWHG�IOXFWXDWLRQV�LQ�WKH� H[FKDQJH� UDWH� DIIHFW� UHDOL]HG� SURILWV� DQG� WKH� YROXPH� RI� WUDGH�� ,Q� RWKHU�ZRUGV��LI�ILUPV�DUH�ULVN�DYHUVH��WKH\�ZRXOG�SUHVXPDEO\�WHQG�WR�IDYRU�ORZ�ULVN�DFWLYLWLHV�DQG�DYRLG�KLJK�ULVN�RQHV��$FFRUGLQJO\�� LI�H[FKDQJH�ULVN� LQFUHDVHV��VRPH� PDUJLQDO� ILUPV� ZRXOG� JLYH� XS� H[SRUWLQJ� RU� LPSRUWLQJ� HQWLUHO\�� DQG�RWKHUV�LQ�WKHVH�DFWLYLWLHV�WR�FRQFHQWUDWH�RQ�GRPHVWLF�VDOHV��WKHUHE\�FDXVLQJ�WKH�WRWDO� YROXPH� RI� LQWHUQDWLRQDO� WUDGH� WR� GHFOLQH�� 2Q� WKH� RWKHU� KDQG�� LW� LV�LPSOLFLWO\� DVVXPHG� WKDW� IRUZDUG� H[FKDQJH� PDUNHWV� FDQ� KHOS� WUDGHUV� WR�HOLPLQDWH�WKLV�W\SH�RI�YDULDWLRQV�LQ�SURILWV�GXH�WR�H[FKDQJH�UDWH�ULVN��%XW�WKH�SUREOHP�ZLWK�IRUZDUG�H[FKDQJH�UDWH�LV�WKDW�WKH�PDMRULW\�RI�FXUUHQFLHV�DUH�QRW�IXOO\�FRQYHUWLEOH��� ,Q�WKLV�SDSHU��H[SRUWV�IURP�+RQJ�.RQJ��6LQJDSRUH��DQG�.RUHD�WR�WKH�8QLWHG�6WDWHV�IURP������WR������DUH�H[DPLQHG�XVLQJ�PRQWKO\�GDWD�WR�WHVW�WKH�HIIHFW� RI� H[FKDQJH� UDWH� YRODWLOLW\� RQ� ELODWHUDO� WUDGH�� *HQHUDOL]HG�$XWRUHJUHVVLYH� &RQGLWLRQDO� +HWHURVNHGDVWLFLW\� �*$5&+�� PRGHO� LV� XVHG� WR�REWDLQ�D�PHDVXUH�IRU�WKH�H[FKDQJH�UDWH�YRODWLOLW\��� 7KH� UHPDLQGHU� RI� WKH� DUWLFOH� LV� RUJDQL]HG� DV� IROORZV�� ,Q� WKH� QH[W�VHFWLRQ�� WKH� SUHYLRXV� HPSLULFDO� VWXGLHV� DUH� UHYLHZHG�� 6HFWLRQ� �� GLVFXVVHV�VWDWLVWLFDO�PHDVXUHV� IRU� YRODWLOLW\� DQG�$5&+� W\SH�PRGHOV�� ,Q� VHFWLRQ� ��� WKH�HFRQRPHWULF�PRGHO�LV�SUHVHQWHG��,Q�WKH�ILQDO�VHFWLRQ�HVWLPDWLRQ�UHVXOWV�DQG�D�EULHI�FRQFOXVLRQ�LV�SURYLGHG��� ��� /,7(5$785(�5(9,(:��7KH�HPSLULFDO�HYLGHQFH�UHJDUGLQJ�WKH�HIIHFW�RI�H[FKDQJH�UDWH�ULVN�RQ�WUDGH�KDV�DW�EHVW�EHHQ�LQFRQFOXVLYH��6RPH�RI��WKH�HPSLULFDO�VWXGLHV�DUH�XQDEOH�WR�HVWDEOLVK�D�V\VWHPDWLFDOO\�VLJQLILFDQW�OLQN�EHWZHHQ�H[FKDQJH�UDWH�YRODWLOLW\�DQG�LQWHUQDWLRQDO�WUDGH��� ,0)�������FDVW�GRXEW�RQ�WKH�H[LVWHQFH�RI�D�VWURQJ�FDXVDO�OLQN��HLWKHU�GLUHFW� RU� LQGLUHFW�� EHWZHHQ� H[FKDQJH� UDWH� YRODWLOLW\� DQG� LQWHUQDWLRQDO� WUDGH��7KH�VWXG\�DIILUPV� WKDW�XQFHUWDLQW\� WHQGV� WR� LQKLELW�HFRQRPLF�DFWLYLW\��%XW� LW�ILQGV� QR� HYLGHQFH� WKDW� H[FKDQJH� UDWH� YRODWLOLW\� SOD\V� D� VLJQLILFDQW� UROH� LQ�UHGXFLQJ�WUDGH�YROXPH��
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%DLOH\� HW�DO�� ������� SUHVHQWV� HYLGHQFH� RQ� WKH� GHWHUPLQDQWV� RI� UHDO�H[SRUWV� RI� WKH�*��� FRXQWULHV�� ,Q� WKLV� VWXG\�� DEVROXWH�YDOXH�RI� WKH�TXDUWHU� WR�TXDUWHU�SHUFHQWDJH�FKDQJH�LQ�WKH�QRPLQDO�HIIHFWLYH�H[FKDQJH�UDWH�LV�FKRVHQ�DV�H[FKDQJH�UDWH�YRODWLOLW\��7KH�UHVXOWV�LQGLFDWHV�WKDW�WKHUH�LV�D�SRVLWLYH�HIIHFW�RI�H[FKDQJH�UDWH�YDULDELOLW\�RQ�WUDGH��� +RRSHU� DQG� .RKOKDJHQ� ������� FRQVWUXFWV� D� WKHRUHWLFDO� PRGHO� IRU�DQDO\]LQJ�WKH�LPSDFW�RI�H[FKDQJH�ULVN�RQ�WUDGH�SULFHV�DQG�YROXPHV��7KH\�WHVW�LW� HPSLULFDOO\� IRU� YDULRXV�8�6�� DQG�*HUPDQ� WUDGH� IORZ� IURP� ����� WR� ������7KH\�XVH�DOWHUQDWLYH�ULVN�SUR[LHV�DQG�DOWHUQDWLYH�IXQFWLRQDO�IRUPV��7KH\�ILQG�D VLJQLILFDQWO\�QHJDWLYH�LPSDFW�RQ�WKH�PDUNHW�SULFHV��+RZHYHU�� WKH\�ILQG�QR�HIIHFW�RI�H[FKDQJH�UDWH�YRODWLOLW\�RQ�WKH�YROXPH�RI�WUDGH��� .RUD\� DQG� /DVSDUWHV� ������� FKDUDFWHUL]H� WKH� G\QDPLF� UHODWLRQVKLS�EHWZHHQ� ELOHDWHUDO� WUDGH� IORZV� DQG� H[FKDQJH� UDWH� YRODWLOLW\� IRU� WKH� 8QLWHG�6WDWHV�XVLQJ�9HFWRU�$XWRUHJUHVVLYH�PRGHOV��9$5���7KH\�FRQFOXGH�WKDW�WKHUH�LV�D�ZHDN�UHODWLRQVKLS�EHWZHHQ�H[FKDQJH�UDWH�YRODWLOLW\�DQG�WUDGH��� 2Q�WKH�RWKHU�KDQG��.HQHQ�DQG�5RGULN���������7KXUVE\�DQG�7KXUVE\��������� 3R]R� ��������&DSRUDOH� DQG�'RURRGLDQ� �������� DQG�6WRNPDQ� �������ILQG�QHJDWLYH�UHODWLRQVKLS�EHWZHHQ�H[FKDQJH�UDWH�YRODWLOLW\�DQG�LQWHUQDWLRQDO�WUDGH��� .HQHQ�DQG�5RGULN�H[DPLQHV�VKRUW�WHUP�YRODWLOLW\�LQ�WKH�UHDO�HIIHFWLYH�H[FKDQJH� UDWHV�RI� LQGXVWULDO�FRXQWULHV�DQG� LWV� LPSDFW�RQ� WKHLU� LPSRUWV��7KH\�ILQG�WKDW�WKH�YRODWLOLW\�RI�UHDO�H[FKDQJH�UDWHV�GRHV�DSSHDU�WR�KDYH�D�GHSUHVVLQJ�HIIHFW�RQ�WKH�YROXPH�RI�LQWHUQDWLRQDO�WUDGH��� 7KXUVE\� DQG� 7KXUVE\� PRGHO� ELODWHUDO� H[SRUW� DPRQJ� VHYHQWHHQ�LQGXVWULDO�FRXQWULHV��)RU�WHQ�RI�WKHP��H[FKDQJH�UDWH�YRODWLOLW\�KDV�D�VLJQLILFDQW�QHJDWLYH� HIIHFW� RQ� H[SRUWV�� IRU� WKH� UHVW�� WKH� HIIHFW� LV� QHJDWLYH� EXW� QRW�VWDWLVWLFDOO\�VLJQLILFDQW��� 3R]R� H[DPLQHV� %ULWLVK� H[SRUW� WR� WKH� 8QLWHG� 6WDWHV� IURP� ����� WR�������6KH�LQFOXGHV�GXPP\�YDULDEOH�LQWR�H[SRUW�HTXDWLRQ�LQ�RUGHU�WR�FDSWXUH�WKH� HIIHFW� RI� GLIIHUHQW� H[FKDQJH� UDWH� UHJLPHV� LQ� WKH� VWXG\� SHULRG�� 6KH� XVHV�*$5&+� VSHFLILFDWLRQ� WR� PHDVXUH� H[FKDQJH� UDWH� YRODWLOLW\�� 3R]R¶V� ILQGLQJV�VXSSRUW�WKH�K\SRWKHVLV�WKDW�H[FKDQJH�UDWH�YRODWLOLW\�KDV�D�GHSUHVVLQJ�HIIHFW�RQ�WKH�YROXPH�RI�WUDGH��� &DSRUDOH� DQG� 'RURRGLDQ� H[WHQG� 3R]R¶V� DQDO\VLV�� 7KH\� DOVR� XVH�*$5&+� VSHFLILFDWLRQ� WR� REWDLQ�PHDVXUH� RI� H[FKDQJH� UDWH� YRODWLOLW\�� 8VLQJ�PRQWKO\�GDWD�IURP�WKH�EHJLQQLQJ�RI�WKH������WWR�WKH�HQG�RI�WKH�������WKH\�WHVW�ZKHWKHU�RU�QRW�H[FKDQJH�UDWH�YRODWLOLW\�KDV�DQ�DGYHUVH�HIIHFW�RQ�WKH�YDOXH�RI�WKH�8QLWHG�6WDWH� LPSRUWV� IURP�&DQDGD��6LPLODU� WR� WKH�3R]R¶V� ILQGLQJV�� WKH\�FRQFOXGH�WKDW�WKH�HIIHFW�LV�QHJDWLYH�DQG�VLJQLILFDQW�GXULQJ�WKH�VWXG\�SHULRG���� 6WRNPDQ� WHVWV� WKH� HIIHFW� RI� H[FKDQJH� UDWH� ULVN� RQ� LQWUD�(XURSHDQ�&RPPXQLW\� WUDGH�� +H� XVHV� D� IRUPXOD� WKDW� LV� GHYHORSHG� E\� (XURSHDQ�&RPPLVVLRQ� WR� PHDVXUH� H[FKDQJH� UDWH� YRODWLOLW\�� 7KH� UHVXOWV� VKRZ� WKDW�LQWUDD�(&�WUDGH�KDV�VXEVWDQWLDOO\�EHQHILWHG�IURP�WKH�GLPLQLVKHG�H[FKDQJH�UDWH�ULVN��� ,W�LV�DOVR�LQWHUHVWLQJ�WR�QRWH�WKDW�'HOODV�DQG�=LOEHUIRUG��������VKRZ�WKDW� D� SRVLWLYH� HIIHFW� RI� H[FKDQJH� UDWH� YRODWLOLW\� RQ� WUDGH� KDV� D� WKHRUHWLFDO�EDVLV�� 7KH\� FODLP� WKDW� WKHUH� FDQ� EH� QR� WKHRUHWLFDO� SUHVXPSWLRQ� WKDW� DQ�LQFUHDVH� LQ� H[FKDQJH� UDWH� YRODWLOLW\�ZLOO� HIIHFW� WKH� ELODWHUDO� WUDGH� DGYHUVHO\��
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7KH\�FRQFOXGH�WKDW�WKH�HIIHFW�RI�H[FKDQJH�UDWH�YRODWLOLW\�GHSHQGV�RQ�WKH�ULVN�DYHUVLRQ�SDUDPHWHU�RI�WKH�PRGHO��� ��� (;&+$1*(�5$7(�92/$7,/,7<�� ,Q� WKH� OLWHUDWXUH�� WKH�ZRUOG�YRODWLOLW\� WDNHV�D�YHU\�VSHFLILF�PHDQLQJ��³9RODWLOLW\�LV�WKH�GD\�WR�GD\��PRQWK�WR�PRQWK�YDULDELOLW\�RI�H[FKDQJH�UDWHV��D�YDULDELOLW\�WKDW�PD\�KDYH�QR�WUHQG�WR�LW´��0DUVWRQ�HW�DO��������SS������,Q�RWKHU�ZRUGV� YRODWLOLW\� LV� D� KLJK� IUHTXHQF\� FRQFHSW� UHIHUULQJ� WR�PRYHPHQWV� LQ� WKH�H[FKDQJH� UDWH� RYHU� UHODWLYHO\� VKRUW� SHULRGV� RI� WLPH�� %XW� LW� LV� QRW� RQO\�FRPSRQHQW�RI� WKH�YDULDELOLW\��7KHUH� LV� DOVR�DQRWKHU� FRPSRQHQW�RI� H[FKDQJH�UDWH�YDULDELOLW\�ZKLFK�LV�FDOOHG�PLVDOLJQPHQW��0LVDOLJQPHQW�UHIHUV�WR�ORQJHU�ODVWLQJ� PRYHPHQWV� RI� H[FKDQJH� UDWHV�� :LOOLDPVRQ� ������� GHILQHV�PLVDOLJQPHQW�DV�D�SHUVLVWHQW�GHSDUWXUH�RI�WKH�H[FKDQJH�UDWH�IURP�LWV�ORQJ�UXQ�HTXLOLEULXP�� 0LVDOLJQPHQW� UHIHUV� WR� WKH� FDSDFLW\� IRU� DQ� H[FKDQJH� UDWH� WR�GHSDUW� IURP� LWV� IXQGDPHQWDOV� RYHU� D� ORQJHU� SHULRG� RI� WLPH�� 'LVWLQFWLRQ�EHWZHHQ�YRODWLOLW\� DQG�PLVDOLJQPHQW� LV� LPSRUWDQW� EHFDXVH� WKHUH� LV� HYLGHQFH�WKDW� WKH�PRYHPHQWV�LQ�H[FKDQJH�UDWH�UHIOHFWHG�LQ� WKH�YRODWLOLW\�PHDVXUHV�DUH�XQDQWLFLSDWHG��6R�� WUDGLQJ� ILUPV�PXVW�FRSH�ZLWK�XQFHUWDLQW\�DERXW�H[FKDQJH�UDWHV��7KDW�PHDQV�LQWHUQDWLRQDO�WUDGH�LV�DIIHFWHG�E\�WKLV�NLQG�RI�YDULDELOLW\��,Q�FRQWUDVW�WR�H[FKDQJH�UDWH�YRODWLOLW\��PLVDOLJQPHQWV�DUH�PRVWO\�DQWLFLSDWHG�DQG�WKH\� XQGHUPLQH� HFRQRPLF� SHUIRUPDQFH� LQ� VHYHUDO� GLPHQVLRQV�� 7KH\� PD\�JHQHUDWH� DGMXVWPHQW� FRVW�� UHFHVVLRQ�� GHLQGXVWULDOL]DWLRQ�� LQIODWLRQ� DQG�SURWHFWLRQLVP��,Q�WKLV�SDSHU��ZH�DUH�RQO\�FRQFHUQHG�ZLWK�WKH�LPSDFW�RI�KLJK�IUHTXHQF\�PRYHPHQWV�RI�H[FKDQJH�UDWH��YRODWLOLW\��RQ�ELODWHUDO�WUDGH��� 6LQFH� ������ FROODSVLQJ� IL[HG� SDULW\� V\VWHP�� %UHWWRQ�:RRGV�� DQG�PRYLQJ�WR�IOH[LEOH�H[FKDQJH�UDWHV��WKH�QDWXUH�RI�H[FKDQJH�UDWH�YDULDELOLW\�KDV�FKDQJHG�FRQVLGHUDEO\��7KHUH�LV�VWURQJ�HYLGHQFH�WKDW�YRODWLOLW\�LV�PXFK�JUHDWHU�XQGHU�IOH[LEOH�UDWHV�WKDQ�XQGHU�IL[HG�UDWHV�UHJLPHV��%HIRUH�WKH�FROODSVH�RI�WKH�%UHWWRQ�:RRGV� V\VWHP�� H[FKDQJH� UDWHV� ZHUH� IL[HG� DW� DQ� RIILFLDO� UDWH� DQG�DGMXVWPHQW� WRRN� WKH� IRUP� RI� LQIUHTXHQW� GLVFUHWH� MXPSV� LQ� WKH� OHYHO� RI�H[FKDQJH� UDWHV��$IWHU� ������ H[FKDQJH� UDWHV�ZHUH� DOORZHG� WR� DGMXVW�PRUH�RU�OHVV� FRQWLQXRXVO\� LQ� UHVSRQVH� WR� PDUNHW� IRUFHV�� 7KHUH� ZDV� ZLGHVSUHDG�VXUSULVH�LQ�WKH�HDUO\�\HDUV�RI�IORDWLQJ�DW�WKH�VL]H�RI�WKH�VKRUW�WHUP�IOXFWXDWLRQV�LQ�H[FKDQJH�UDWHV��EXW�WKHUH�ZHUH�H[SHFWHG�WR�GLPLQLVK�DV�PDUNHWV�OHDUQHG�WR�FRSH� ZLWK� UDSLG� FKDQJLQJ� LQ� PDUNHW� FRQGLWLRQV�� %XW� YRODWLOLW\� KDV� QRW�GLPLQLVKHG��.HQHQ�DQG�5RGULN����������� 9DULRXV� VWDWLVWLFDO� PHDVXUHV� RI� YRODWLOLW\� KDYH� EHHQ� XVHG� LQ� WKH�OLWHUDWXUH��7KHVH�PHDVXUHV� DUH� VWDQGDUG� GHYLDWLRQ�� GHYLDWLRQ� IURP� WUHQG�� WKH�GLIIHUHQFH� EHWZHHQ� SUHYLRXV� IRUZDUG� DQG� FXUUHQW� VSRW� UDWHV�� *LQL� PHDQ�GLIIHUHQFH� FRHIILFLHQW�� DQG� VFDOH�PHDVXUH� RI� YDULDELOLW\�� +RZHYHU�� WKHVH� DOO�PHDVXUHV�KDYH�WKHLU�NQRZQ�VKRUWFRPLQJV��,QVWHDG�RI�XVLQJ�DERYH�PHDVXUHV�RI�YRODWLOLW\�� $XWRUHJUHVVLYH� &RQGLWLRQDO� +HWHURVNHGDVWLFLW\� �$5&+� �� W\SH� RI�PRGHOV�KDYH�RIWHQ�EHHQ�XVHG�LQ�WKH�OLWHUDWXUH�ODWHO\��� $5&+� PRGHO� ILUVW� LQWURGXFHG� E\� (QJOH� �������� /DWHU�� GLIIHUHQW�H[WHQVLRQV� RI� WKH� PRGHO� VXFK� DV� *HQHUDOL]HG� $5&+�� )$&725� $5&+��*$5&+�0�� ,QWHJUDWHG� *$5&+� HWF��� DUH� LQWURGXFHG�� $OWKRXJK� (QJOH� ZDV�PDLQO\�FRQFHUQHG�ZLWK�LQIODWLRQ��WKHVH�NLQG�RI�PRGHOV�DUH�DOVR�RIWHQ�XVHG�LQ�
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WKH� ILQDQFH� OLWHUDWXUH�� $5&+� W\SH� PRGHOV� KDYH� EHHQ� YHU\� SRSXODU� DV� D�PHDVXUH�WR�FDSWXUH�WKH�FKDQJHV�LQ�YDULDQFH�LQ�ILQDQFLDO�WLPH�VHULHV��� $5&+� W\SH� PRGHOV� DUH� QRQ�OLQHDU� DQG� QRQ�JDXVVLDQ� PRGHOV�� $QRQ�OLQHDU�WLPH�VHULHV�PRGHO�LV�EDVLFDOO\�RQH�LQ�ZKLFK�DQ�REVHUYDWLRQ�FDQ�QRW�EH�H[SUHVVHG�DV�D�OLQHDU�FRPELQDWLRQ�RI�FXUUHQW�DQG�SDVW�YDOXHV�RI�D�VHULHV�RI�LQGHSHQGHQW� UDQGRP� YDULDEOHV�� 0RVW� WLPH� VHULHV� PRGHOV� DUH� EDVHG� RQ� WKH�DVVXPSWLRQ�RI�QRUPDOLW\��0RGHOV� IRU�QRQ�*DXVVLDQ�REVHUYDWLRQV�DUH�XVXDOO\�QRQ�QRUPDO�� (VWLPDWLRQ� RI� WKHVH� NLQG� RI� PRGHOV� DUH� TXLWH� FRPSOH[� DQG�UHTXLUHV�PRUH�FRPSXWHU�LQWHQVLYH�WHFKQLTXHV��� 2QH�RI�WKH�PRVW�SRSXODU�$5&+�W\SH�PRGHO�LV�*$5&+�PRGHOV�DQG�GHYHORSHG�E\�%ROOHUVOHY���������7KH�G\QDPLF�SURSHUWLHV�RI�*$5&+�PRGHOV�ZLWK� UHVSHFW� WR� YDULDQFH� DUH� SDUDOOHO� WR� $5,0$� PRGHOV�� $OWKRXJK� $5&+�PRGHO� MXVW� DOORZV� IRU� PRYLQJ� DYHUDJH� FRPSRQHQW� LQ� WKH� KHWRUHVNHGDVWLF�YDULDQFH�� �*$5&+�SURFHGXUH�DOORZV� UHVHDUFKHU� WR�FDSWXUH� WKH� WLPH�YDU\LQJ�FRQGLWLRQDO� YDULDQFH� DV� D� SDUDPHWHU� JHQHUDWHG� IURP� D� WLPH� VHULHV�PRGHO� RI�WKHQ�H[FKDQJH�UDWH��$SSOLFDWLRQ�RI�*$5&+�PRGHO�WR�FDSWXUH�WKH�FRQGLWLRQDO�YDULDQFH� RI� UHDO� H[FKDQJH� UDWHV� LV� SDUWLFXODUO\� LQWHUHVWLQJ� IRU� WKH� IOH[LEOH�H[FKDQJH� UDWH�SHULRG��6LQFH� WKH�SRVW�%UHWWRQ�:RRG�HUD�KDV�JHQHUDWHG�PRUH�YRODWLOH�UHDO�H[FKDQJH�UDWHV�WKDQ�WKH�IL[HG�H[FKDQJH�UHJLPH�� �,Q� WKLV� SDSHU� *$5&+� ������ VSHFLILFDWLRQ� LV� XVHG� WR� PHDVXUH�H[FKDQJH� UDWH� YRODWLOLW\�� *$5&+������ VSHFLILFDWLRQ� FDQ� EH� ZULWWHQ� DV�IROORZV���
�
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�ZKHUH�<W LV�WKH�YDULDEOH�XQGHU�LQYHVWLJDWLRQ�DQG�<W���LV�WKH�ODJJHG�YDOXH�RI�<W�D ¶V�� J ¶V�DQG� � E ¶V�DUH�SRSXODWLRQ�SDUDPHWHUV� WR�EH�HVWLPDWHG�� WH LV�UHDO�
YDOXHG�GLVFUHWH�WLPH�VWRFKDVWLF�SURFHVV�� �W\ � LV�WKH�LQIRUPDWLRQ�VHW�DYDLODEOH�
DW� WLPH� W���� DQG� WK LV� WKH� FRQGLWLRQDO� YDULDQFH� �LQ� FRQWUDVW� WR� $5&+�
VSHFLILFDWLRQ�� LQFOXVLRQ� RI� WKH� ODJJHG� FRQGLWLRQDO� YDULDQFH� LQWR� WKH� PRGHO�
PDNHV� WKLV�VSHFLILFDWLRQ�*$5&+���7KH�IROORZLQJ�UHVWULFWLRQV�RQ� E ¶V�PXVW�
EH�KROG��

� � ��� �� �DQGE E E! t t

� )RU�PRUH�GHWDLOHG�H[SODQDWLRQ�VHH�+DUYH\��$���HG����7LPH�6HULHV��7KH�,QWHUQDWLRQDO�/LEUDU\�RI�&ULWLFDO�:ULWLQJV�LQ�(FRQRPHWULFV���
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,Q�DGGLWLRQ�WR�WKHVH�UHVWULFWLRQV�%ROOHUVOHY��������VKRZ�WKDW�*$5&+�������LV�VWDWLRQDU\�LI�DQG�RQO\�LI�WKH�IROORZLQJ�UHVWULFWLRQ�KROG���
� � �E E� �

,Q� RWKHU�ZRUGV�� WKH� SURFHVV� LV� QRW� VWDWLRQDU\� LI� WKH� VXP�RI� WKH� FRHIILFLHQWV��H[FOXGLQJ� FRQVWDQW� WHUP�� LQ� WKH� YDULDQFH� HTXDWLRQ� LV� HTXDO� RU� JUHDWHU� WKDQ�XQLW\�� �$IWHU�HVWLPDWLQJ�WKH�*$5&+�PRGHO�SUHVHQWHG�LQ�(TXDWLRQV���DQG���� � ZH� FDQ� WHVW� IRU� WKH� $5&+� HIIHFW� XVLQJ� /DJUDQJH� PXOWLSOLHU� WHVW� E\�HVWLPDWLQJ�WKH�IROORZLQJ�HTXDWLRQ���
� � �E E� �

7KH� DSSURSULDWH� WHVW� VWDWLVWLF� LV� GLVWULEXWHG� &KL�VTXDUHG� ZLWK� S�GHJUHHV�RI�IUHHGRP����
���(&2120(75,&�02'(/��([SRUW�IURP�+RQJ�.RQJ��.RUHD��DQG�6LQJDSRUH�WR�WKH�8QLWHG�6WDWHV�IURP��������WR��������DUH�H[DPLQHG�WR�GHWHUPLQH�WKH�HIIHFW�RI�H[FKDQJH�UDWH�YRODWLOLW\� RQ� WKH� YROXPH� RI� ELODWHUDO� WUDGH�� )ROORZLQJ� 3R]R� �������� LW� LV�DVVXPHG� WKDW� EDVLF� GHWHUPLQDQWV� RI� YROXPH�RI� H[SRUW� IURP� HDFK� FRXQWU\� WR�WKH�8�6���LQ�UHDO�WHUPV��DUH�8�6��LQGXVWULDO�SURGXFWLRQ�LQGH[���H[FKDQJH�UDWHV��DQG�D�PHDVXUH�RI�H[FKDQJH� UDWH�YRODWLOLW\�� ,Q�PDWKHPDWLFDO� IRUP�PRGHO�FDQ�EH�H[SUHVVHG�DV��

� � � �L L L L L5(;3 865,3 5(5 9(5E E E E [ � � � � ����
�ZKHUH�5(;3�LV�WKH�YROXPH�RI�H[SRUW�LQ�UHDO�WHUPV�DQG�REWDLQHG�E\�GHIODWLQJ�WKH�H[SRUWV�E\�HDFK�FRXQWU\¶V�ZKROHVDOH�SULFH� LQGH[��865,3�LV� WKH� LQGH[�RI�8�6��UHDO�LQGXVWULDO�SURGXFWLRQ��5(5�LV�UHDO�H[FKDQJH�UDWH�� 9(5�LV�H[FKDQJH�UDWH� YRODWLOLW\� DQG� REWDLQHG� E\� WDNLQJ� WKH� VTXDUH� URRW� RI� WKH� FRQGLWLRQDO�
KHWHURVNHGDVWLF�YDULDQFH��KW��IURP�*$5&+������VSHFLILFDWLRQ�� [ LV�WKH�HUURU�
WHUP��GLVWULEXWHG�LGHQWLFDOO\�DQG�LQGHSHQGHQWO\���� %HIRUH�HVWLPDWLQJ�WKH�(TXDWLRQ��� ��ZH�ILQG� WKH�EHVW� ILWWLQJ�$5,0$��S�G�T�� PRGHO�IRU�HDFK�FRXQWU\¶V�UHDO�H[FKDQJH�UDWHV��$IWHU�ILQGLQJ�WKH�EHVW�
�� 5(5�LV�REWDLQHG�IRU�HDFK�FRXQWU\�E\�WKH�IROORZLQJ�IRUPXOD��5(5 �(5
:3,���:3,86��ZKHUH�:3,�LV�ZKROHVDOH�SULFH�LQGH[��� ,Q�$5,0$�S�G�T��QRWDWLRQ�S�DQG�T�VWDQG�IRU�WKH�GHJUHH�RI�DXWRUHJUHVVLYH�DQG�PRYLQJ�DYHUDJH�WHUPV��UHVSHFWLYHO\�DQG�G�VWDQGV�IRU�WKH�WLPHV�RI�WKH�GLIIHUHQFHV�RI�YDULDEOH�WDNHQ�WR�REWDLQ�VWDWLRQDU\�YDULDEOH��)RU�H[DPSOH��LI�
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ILWWLQJ� $5,0$� SURFHVVHV�� (TXDWLRQV� �� DQG� �� DUH� HVWLPDWHG� WR� REWDLQ� WKH�FRQGLWLRQDO� YDULDQFHV�� $V� PHQWLRQHG� EHIRUH�� ZH� REWDLQ� D� PHDVXUH� IRU�H[FKDQJH�UDWH�YRODWLOLW\�XVLQJ� WKHVH�FRQGLWLRQDO�YDULDQFHV��$IWHU� WKHVH�VWHSV��H[SRUW� GHPDQG� IXQFWLRQV� IRU� HDFK� FRXQWU\� LQ� (TXDWLRQ� �� DUH� HVWLPDWHG� E\�OHDVW� VTXDUH� HVWLPDWLRQ� PHWKRG� �/6(��� 7KH� UHVXOWV� DUH� SUHVHQWHG� LQ� WKH�IROORZLQJ�VHFWLRQ��� ���5(68/76�� 6LQFH�WKH�OHYHO�YDULDEOHV�DUH�IRXQG�WR�EH�QRQ�VWDWLRQDU\��ZH�WDNH�ILUVW�GLIIHUHQFHV� RI� WKH� YDULDEOH� 5(5� IRU� HDFK� FRXQWU\�� $IWHU� WDNLQJ� WKH� ILUVW�GLIIHUHQFHV�� YDULDEOHV� EHFRPH� VWDWLRQDU\�� 6LQFH� ILUVW� GLIIHUHQFHV� DUH�VWDWLRQDU\��G�HTXDOV���IRU�WKH�HDFK�FRXQWU\��S�DQG�T�YDOXHV�FDQ�EH�IRXQG�DIWHU�HVWLPDWLQJ�WKH�(TXDWLRQV���DQG�����7KH�UHVXOWV�IURP�WKH�(TXDWLRQV�����DQG�����DUH� SUHVHQWHG� LQ� 7DEOH� �� DQG� 7DEOH� ��� ,Q� (TXDWLRQ� ��� WKH� QXPEHU� RI�DXWRUHJUHVVLYH�WHUPV�DUH���IRU�6LQJDSRUH����IRU�+RQJ.RQJ�DQG���IRU�.RUHD��$QG� WKH� QXPEHU� RI� PRYLQJ� DYHUDJH� WHUPV� DUH� ��� �� DQG� �� IRUQ� 6LQJDSRUH��+RQJ�.RQJ�DQG�.RUHD��UHVSHFWLYHO\��7KHVH�YDOXHV�GHWHUPLQH�WKH�EHVW�ILWWLQJ�$5,0$�PRGHO��6R��EHVW�ILWWLQJ�SURFHVVHV�DUH�$5,0$���������$5,0$��������DQG�$5,0$�������� IRU� 6LQJDSRUH��+RQJ�.RQJ� DQG�.RUHD�� UHVSHFWLYHO\��$V�FDQ� EH� VHHQ� IURP� WKH� 7DEOH� ��� WKH� ILQGLQJV� UHYHDO� DQ� $5&+� HIIHFW� LQ� WKH�H[FKDQJH�UDWH�PRGHOV��$IWHU� ILQGLQJ� WKH� EHVW� ILWWLQJ� $5,0$� PRGHO�� ZH� GHULYH� WKH�FRQGLWLRQDO�YDULDQFHV�WR�XVH�DV�YDULDEOH�LQ�(TXDWLRQ����7KHQ�VTXDUH�URRW�RI�WKH�FRQGLWLRQDO� YDULDQFHV� DUH� XVHG� DV� WKH� YDULDEOH� 9(5� LQ� (TXDWLRQ� ��� 7KH�HVWLPDWLRQ�UHVXOWV�RI�WKH�H[SRUW�GHPDQG�IXQFWLRQV�DUH�SUHVHQWHG�LQ�WKH�7DEOH���� $V� FDQ� EH� H[SHFWHG�� WKH� FRHIILFLHQWV� RI� WKH� YDULDEOH� 86,3� DUH�SRVLWLYH�DQG�VWDWLVWLFDOO\�VLJQLILFDQW�IRU�DOO�FDVHV��,W�PHDQV�WKDW�DQ�LQFUHDVH�LQ�LQGXVWULDO�SURGXFWLRQ�RI�8�6�� LQFUHDVHV� WKH�H[SRUW� WR� WKH�8�6��6LPLODU� WR� WKH�86,3�� WKH� FRHIILFLHQWV� RI� 5(5� DUH� DOVR� SRVLWLYH�� $Q� LQFUHDVH� LQ� 5(5�LQFUHDVHV� WKH� YROXPH� RI� H[SRUW�� %HFDXVH� 5(5� LV� GHILQHG� DV� D� GRPHVWLF�FXUUHQF\�YDOXH�RI���8�6��GROODU��DQ�LQFUHDVH�LQ�5(5�PHDQV�DSSUHFLDWLRQ�RI�WKH�8�6��GROODU���

G R�WKHQ�WKH�OHYHO�YDULDEOH�LV�VWDWLRQDU\��,I�G ��WKHQ�WKH�YDULDEOH�LV�VDLG�WR�EH�LQWHJUDWHG�GHJUHH�RI���ZKLFK�PHDQV�WKH�YDULDEOH�EHFRPHV�VWDWLRQDU\�DIWHU�WDNLQJ�WKH�ILUVW�GLIIHUHQFH��)RU�PRUH�GHWDLOHG�H[SODQDWLRQ�VHH�+DUYH\���������
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7DEOH����(VWLPDWLRQ�5HVXOWV�RI��(TXDWLRQ���
� +21*�.21*� 6,1*$325(� .25($�
'5(5W��� �������������
� ��������������
� ��������������

�
'5(5W��� �� ��������������
� ����������������
(W��� �����������(����� �������������

� ���������������
�
(W��� ��� �������������
� ������������
�
&RVWDQW� ����������������
� ����������������
� ����������������

7DEOH����(VWLPDWLRQ�5HVXOWV�RI�(TXDWLRQ���
� +21*�.21*� 6,1*$325(� .25($�
(�W��� �������������� ������������

� ������������
�
+W��� ������������� �������������
� ������������
�
&RQVWDQW� �������������� ������������� �������������
$5&+�7HVW� �����
� �����
� �����
��
7KH�YDOXHV�LQ�WKH�SDUHQWKHVLV�DUH�W�YDOXHV��
 DQG�

�VWDQG�IRU�WKH�VLJQLILFDQFH�OHYHOV�DW����DQG�����UHVSHFWLYHO\���

7DEOH����(VWLPDWLRQ�5HVXOWV�RI�(TXDWLRQ���
� +21*�.21*� 6,1*$325(� .25($�
86,3� ����������� �������������� ��������������
5(;5� ������������� ������������� �������������
9(5� ������������� ��������������� ��������������
&RQVWDQW� ��������������� �������������� ����������������

���&21&/86,21��7KLV�VWXG\�VXSSRUWV�WKH�K\SRWKHVLV�WKDW�H[FKDQJH�UDWH�YRODWLOLW\�KDV�D�QHJDWLYH�HIIHFW�RQ�WKH�ELODWHUDO�WUDGH�IORZV��8VLQJ�PRQWKO\�GDWD�IURP������WR�������LW�LV�IRXQG�WKDW�WKHUH�LV�D�SRVLWLYH�UHODWLRQVKLS�EHWZHHQ�WKH�YROXPH�RI�WUDGH�DQG�
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WKH� LQGXVWULDO� SURGXFWLRQ� LQGH[��$� SRVLWLYH� UHODWLRQVKLS� DOVR� H[LVWV� EHWZHHQ�WKH�YROXPH�RI�WUDGH�DQG�UHDO�H[FKDQJH�UDWH��2Q�WKH�RWKHU�KDQG��DQ�LQFUHDVH�LQ�WKH�H[FKDQJH�UDWH�YRODWLOLW\�GHFUHDVHV�WKH�YROXPH�RI�WUDGH���5()(5(1&(6��$UL]H��$�&�����������³7KH�HIIHFWV�RI�H[FKDQJH�UDWH�YRODWLOLW\�RQ�86�H[SRUWV��DQ�HPSLULFDO�LQYHVWLJDWLRQ�´��6RXWKHUQ�(FRQRPLF�-RXUQDO�������±�����%DLOH\��0��-����7DYODV��*�6��DQG�8ODQ��0����������7KH�LPSDFW�RI�H[FKDQJH�UDWH�YRODWLOLW\�RQ�H[SRUW�JURZWK�´�-RXUQDO�RI�3ROLF\�0RGHOLQJ����SS�����������%ROOHUVOHY��7���������*HQHUDOL]HG�DXWRUHJUHVVLYH�FRQGLWLRQDO�KHWHURVNHGDVWLFLW\�´��-RXUQDO�RI�(FRQRPHWULFV������SS�����������&DSRUDOH��7��DQG�'RURRGLDQ��.���³([FKDQJH� UDWH�YDULDELOLW\�DQG� WKH� IORZ�RI�LQWHUQDWLRQDO�WUDGH�´��(FRQRPLFV�/HWWHUV������SS����������'HOODV��+DUULV�DQG�%HQ�=LRQ�=LOEHUIDUE��������³5HDO�([FKDQJH�5DWH�9RODWLOLW\�DQG�,QWHUQDWLRQDO�7UDGH��$�5HH[DPLQDWLRQ�RI�WKH�7KHRU\�´�6RXWKHUQ�(FRQRPLF�-RXUQDO��������������$SULO���(QJOH�� 5�)�� ������ ³$XWRUHJUHVVLYH� &RQGLWLRQDO� +HWHURVNHGDVWLFLW\� ZLWK�(VWLPDWHV�RI�WKH�9DULDQFH�RI�8.�,QIODWLRQ�´�(FRQRPHWULFD����������������*DJQRQ��-�(����������³([FKDQJH�UDWH�YDULDELOLW\�DQG�WKH�OHYHO�RI�LQWHUQDWLRQDO�WUDGH�´�-RXUQDO�RI�,QWHUQDWLRQDO�(FRQRPLFV������SS������������+RRSHU��3��DQG�.RKOKDJHQ��6�:����������³�7KH�HIIHFWV�RI�IORDWLQJ�H[FKDQJH�UDWHQ�XQFHUWDLQLW\�RQ�WKH�SULFHV�DQG�YROXPH�RI�LQWHUQDWLRQDO�WUDGH�´�-RXUQDO�RI�,QWHUQDWLRQDO�(FRQRPLFV�����SS�����������
.HQHQ��3��7���5RGULN��'����������³0HDVXULQJ�DQG�$QDO\]LQJ�WKH�(�HFWV�RI�6KRUW�WHUP�9RODWLOLW\�LQ�5HDO�([FKDQJH�5DWHV�´5HYLHZ�RI�(FRQRPLFV�DQG�6WDWLVWLFV�������SS����������.RUD\��)���/DVWUDSHV��:��'�����������³5HDO�([FKDQJH�5DWH�9RODWLOLW\�DQG�8�6��%LODWHUDO�7UDGH��$�9$5�$SSURDFK�´�5HYLHZ�RI�(FRQRPLFV�DQG�6WDWLVWLFV�������SS�����������3RVR�� 6�� �������� ³&RQGLWLRQDO� H[FKDQJH� UDWH� YDULDELOLW\� DQG� WKH� YROXPH� RI�LQWHUQDWLRQDO�WUDGH�HYLGHQFH�IURP�WKH�HDUO\�����V´�5HYLHZ�RI�(FRQRPLFV�DQG�6WDWLVWLFV�����SS�����������7KXUVE\��0�&�� DQG� 7KXUVE\�� -�*�� �������� %LODWHUDO� WUDGH� IORZV�� WKH� /LQGHU�K\SRWKHVLV��DQG�H[FKDQJH�UDWH�ULVN´�5HYLHZ�RI�(FRQRPLFV�DQG�6WDWLVWLFV�����SS����������
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ùDUN�YH�úLLU�VDQDWÕ��'R÷X�G�Q\DVÕ�YH�URPDQWL]P��%X�EHGHYv�LOH�DWÕQ��NHUYDQ�LOH�GHYHQLQ��HQ�WDELv��ELUOLNWHOL÷L�JLELGLU��
ùDUN�� HQ� NLUOL� SDoDYUDVÕQD� NDGDU� úDLUkQH�� E�W�Q� GRNXVX�� |UJ�V�� YH�J�]HO� NRNXVXQD� NDGDU� URPDQWLNWLU�� ùDUN¶WD� GDLPD� �� *�QH\� )UDQVD¶QÕQ� ED]Õ�E|OJHOHULQGH� ED\UDPODUGD� ROGX÷X� JLEL� �� PÕVUDODUOD� NRQXúXOGX÷X� YH�GLOHQFLOHULQ� GDKL� NDIL\HOL� V|]OHUOH� GLOHQGLNOHUL� V|\OHQPHNWHGLU�� � %X� LQDQÕú�EDVNÕ�LOH�GDKL�ROVD�DVOD�GH÷LúPH]��

� ùDUN�� EXOXWVX]� J�QOHUL�� ÕWÕUOÕ� PHOWHPOH� RNúDQDQ� ÕOÕN� JHFHOHUL�� DOWÕQ�\DOGÕ]ODUOD� D\GÕQODWÕODQ� WRSUD÷ÕQ� U�\D� JLEL� KDVVDVL\HWL� YH� IDQWDVWLN� HVUDU�U�\DVÕ��ELOJH�GHUYLúOHULQ�oRNOX÷X��JL]HPOL�WDNYLPOHUL��WHEGLO�L�NÕ\DIHW�LoLQGHNL�YH]LUOHUL��NDIHV�DUNDODUÕQGDNL�VDUD\�KDQÕPODUÕ��FLQ�YH�SHULOHULQ�PDVDO�G�Q\DVÕ��HVUDUHQJL]� NRUNXQo� YDUOÕNODUÕ� LOH� PDVDO� YH� VÕUODUÕQ� |Y�OP�ú� �ONHVL�� PkQk�FHQQHWL� YH� KD\DO� G�Q\DVÕQÕQ� NDOELGLU�� $VOÕQGD� ùDUN� EL]H� NÕúNÕUWÕOPÕú�� WDKULN�HGLOPLú�GX\JXODUÕQ�VRQ�VÕ÷ÕQPD�\HUL�RODUDN�J|U�QPHNWHGLU��
�

0XUDG�(IHQGL¶QLQ�7�UNLVFKH�6NL]]HQ��7�UNL\H�1RWODUÕ��9HUODJ�GHU�'�UU¶VFKHQ�%XFKKDQGOXQJ��/HLS]LJ� ������ DGOÕ� LNL� FLOWOLN� VH\DKDWQDPHVLQLQ� LNLQFL� FLOGLQLQ� ���� �� ����� VD\IDODUÕQGDNL� ³'HU�RWWPDQLVFKH�3DUQD�´ DGOÕ�E|O�P�Q�Q�oHYLULVLGLU���

0XUDG�(IHQGL��������������$OPDQ�DVÕOOÕ�+ÕUYDWLVWDQOÕ�WRSUDN�VDKLEL�ELU�EDED�LOH�$YXVWXU\D¶OÕ�ELU�DQQHQLQ�R÷OX�RODQ�úDLU��\D]DU�YH�2VPDQOÕ�GLSORPDWÕGÕU��$VÕO�DGÕ�)UDQ]�YRQ�:HUQHU�ROXS������\ÕOÕQGD� � 2VPDQOÕ� 'HYOHWL¶QH� LOWLFD� HWPLú�� .ÕUÕP� 6DYDúÕ¶QD� NDWÕOPÕú�� ����� \ÕOÕQGD� WHUF�PH�RGDVÕQGD�PHPXUL\HWH� EDúODPÕú�� GDKD� VRQUD�+DULFL\H�9HNDOHWL¶QH� LQWLVDS� HGHUHN� oHúLWOL�$YUXSD��ONHOHULQGH�%DE�Õ�$OL¶\L�WHPVLO�HWPLú�������\ÕOÕQGD�'HQ�+DDJ�VHILUL�LNHQ�YHIDW�HWPLúWLU��.�OOL\DWÕ����FLOGL�EXODQ�0XUDG�(IHQGL�GDKD�oRN�WL\DWUR�HVHUOHUL��|]HOOLNOH�GH�����¶GH�9L\DQD¶GDNL�+RIEXUJ�WL\DWURVXQGD� VDKQH\H� NRQDQ� WUDJHG\DVÕ� ,,,�� 6HOLP� �6HOLP� GHU� 'ULWWH�� LOH� WDQÕQPDNWDGÕU�� *HQLú�ELOJL� LoLQ� EN]�� 8\VDO�� 0HKPHW�� $YXVWXU\DOÕ� 0XUDG� (IHQGL�� %L\RJUDILVL� YH� 7�UNL\H�6H\DKDWQDPHVL� )DN�OWH�.LWDEHYL��,VSDUWD�������


g÷U��*|U��'U���6�'�h��)HQ�(GHEL\DW�)DN�OWHVL�%DWÕ�'LOOHUL�YH�(GHEL\DWÕ��(OPHN��PHKPHWX\VDO#VGX�HGX�WU�
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6DQDWoÕ�� KD\DO� G�Q\DVÕQÕ� YH� NDOS� J|]�Q�� KDUHNHWH� JHoLUPHN�]RUXQGDGÕU��7DELv� EDVNÕODUÕQ� E�\�NO�÷�� YH� J�F��� úDUNOÕOÕN� \HWHQH÷LQL� YH� úLLU�oDOÕúPDODUÕQÕ�HWNLOHVH\GL��EX�GXUXP�KDNLNDWWH�NHQGLQL�KLVVHWWLUGL��
� ùDUN¶WD�KHU�úH\�E�\�N�ELU�UHQN�F�PE�ú��LoHULVLQGH��NHQGLVLQH�KDV�YH�EXQXQOD�ELUOLNWH�J�oO��ELU�LPDM�ROXúWXUXU��$PD�HGHEv�HVHUOHU��D\�ÕúÕ÷ÕQGD��L÷QH�D÷DoODUÕ�DOWÕQGD��KDILIoH�HVHQ�EDWÕ� U�]JkUÕQGD��GH÷LUPHQ�GHUHVLQLQ�NHQDUÕQGD��KDWWD� SDOPL\H� YH� oÕQDU� � D÷DoODUÕQÕQ� DOWÕQGDQ� EDúND� WHN� VÕUD� � GL]LOHQ� NDYDNOÕ�\ROODUGD��6LURNNR¶QXQ�KDILI�YH� ÕOÕN�QHIHVL�YH�ùDUN�LNOLPLQLQ�GHQL]�WDUDIÕQGDQ�GDOJDODUOD�G|Y�OHQ�ND\DOÕN�VDKLOOHULQGH�RUWD\D�oÕNDU��
� *D\HW� WDELvGLU� NL� EXUDGD� FR÷UDIv� GH÷LO� WLSLN� ELU� ùDUN¶WDQ� V|]�HGLOPHNWHGLU�� %DúOÕ÷D� ú|\OH� ELU� J|]� DWÕQFD�� EXUDGD� EHQLP� QH� ùDUN¶ÕQ� GX\JX�X\DQGÕUÕFÕ�\|Q�QGHQ�QH�GH�RQXQ�J�]HO� WHVLUOHULQGHQ�GH÷LO��ELOKDVVD�2VPDQOÕ�úLLULQGHQ�EDKVHWPHP�JHUHNWL÷LQL�KDWÕUOÕ\RUXP��
� *HUoL� oR÷X�\HUGH�ùDUN� �YH�2VPDQOÕ� WDELUOHUL� �� HQ�D]ÕQGDQ�\�]H\VHO�DoÕGDQ���ELUELUOHUL�LOH�|UW�úPHNWHGLU�YH�E|\OHFH�úD\HW�ELULQFLVL�LOH�LNLQFLVL�NDVW�HGLOLUVH��EX�GD�JHUoH÷H�WHUV�G�úPH]���d�QN��øVOkP��KDQJL�N|NWHQ�ROXUVD�ROVXQ�E�W�Q� LQDQDQODUÕQD� PXWODN� ELU� NDUGHúOLN� ED÷Õ� EDKúHWPLúWLU�� (VNL� øUDQOÕODU� ��øVOkP� |QFHVL� oRN� SDUODN� WDULKOHULQH� UD÷PHQ� �� 0�VO�PDQ� $UDSODUÕQ� HVNL�N�OW�U�� �]HULQGHNL� WHN� � \|QO�� WHVLULQL� WHFU�EH� HWPHN� ]RUXQGD� NDOPÕúWÕ�� D\QÕ�úHNLOGH�2VPDQOÕODU� WDULK� VDKQHVLQH� oÕNWÕ� YH� D\QÕ� úDUWODU� DOWÕQGD� JHOLúWL��0LOOv�IHUGL\HWoLOL÷L� DVOD� EHQLPVHPH\HQ� +ÕULVWL\DQOÕN� LOH� øVOkPL\HW� DUDVÕQGDNL� HQ�EHOLUJLQ� IDUN�� HVNL� 3HUVOHULQ� J�F�Q�Q� ]LUYHVLQGH� ROGX÷X� G|QHPGH� ELOH� EX�NDGDU�ROPDPÕúWÕU��
� 2VPDQOÕQÕQ�E�W�Q�H÷LWLP�VLVWHPL��KDWWD�EXJ�QN��OLVDQÕ��LOkKL�NLWDEÕQ�GR÷UXOWXVXQGD� WHúHNN�O� HWPLúWLU�� $WDODUÕ� RODUDN� GD� 2÷X]ODU�� *X]ODU� YH� dLQ�N�OW�U�QGHQ� HWNLOHQHQ� +XQODU� J|VWHULOHELOLU�� dLQOLOHUGHQ� 7�UNOHUH� PHQúHL�\DNÕQOÕ÷Õ� LWLEDUL\OH� � GLOELOJLVL� HNOHUL� YH� J|OJH� R\XQXQXQ� ELU� HVLQWLVL� RODQ�.DUDJ|]¶GHQ�EDúND�KLo�ELU�úH\�LQWLNDO�HWPHPLúWLU���
� 2VPDQOÕ�N�OW�U���VDI�$UDS�YH�GLQv�WHVLUOHUGHQ�ND\QDNODQPDPÕú��$UDS�� $FHP� ND\QDNODUÕQGDQ� GD� EHVOHQPLúWLU�� %L]DQV� WHVLUL� LQDQo� IDUNOÕOÕ÷ÕQGDQ�GROD\Õ��ID]OD�ROPDPÕúWÕU��)DNDW�G�Q\HYv�G�]HQOHPHOHUGH�PX]DIIHUH�NDUúÕ�]RUOD�NDEXO� HWWLUGL÷L� KXVXVODU� PHYFXWWXU�� ùLLU� VDQDWÕQGD� 2VPDQOÕODU�� $FHP� YH�$UDSODUD�NDUúÕ�ELU�]DPDQODU�5RPDOÕODUÕQ�<XQDQOÕODUD�NDUúÕ�VHUJLOHGLNOHUL�JLEL�ELU� WXWXP� WDNÕQPÕúODUGÕU�� $\QÕ� GXUXP�� J�]HO� \D]Õ� �K�VQ��� KDW�� VDQDWÕQGD� ��o�QN��R�]DPDQODU�EX�VDQDW�RODUDN�NDEXO�HGLOL\RUGX���PHNWXS�\D]PD�VDQDWÕQGD��P�QúHkWODUGD���GDKD�ED÷ÕPVÕ]�RODUDN�RUWD\D�oÕNPDVÕQD�UD÷PHQ�PXVLNvGH�GH�V|]�NRQXVXGXU��2VPDQOÕ�úLLU�VDQDWÕQÕQ�\DSÕVÕ�WDELv�GH÷LO��JHOHQHNoLGLU��GROD\OÕ�\ROGDQ� KD]ÕUODQDQODUD�� KH\HFDQÕQ� \D� GD� VDQDWoÕ� GX\JXODUÕQÕQ� LVWH÷LQH� GH÷LO��KHGHIOHQHQ� WDNOLWOHUH�� GDKD� ]L\DGH� Lo� G�Q\DGDQ� GDKD� O�]XPOX� � ELU� úHNLOGH�RUWD\D�NRQDQ�PDNVDWODUD�GD\DQÕU��
� $FHP� YH� |]HOOLNOH� GH�$UDS� úLLUL�� NÕVPHQ� WDELDW� YH� KDON� úLLUL� RODUDN�ELOLQLU�� 2VPDQOÕ� úLLUL� LVH� GLQv� �|÷UHWLFL� YH� PLVWLN� V�VOHPHOHULQ� HQ� \R÷XQ�
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ROGX÷X�ELU� WDU]� LOH� EDúODU�� NRQDN�YH� VDUD\ODUGD� QD]OÕ� \HWLúHQ� V�V� ELWNLVL� JLEL�GDU� ELU� oHYUHGH� GHYDP� HGHU�� 0H\GDQD� JHWLUGL÷L� GLO�� |]HOOLNOH� E�\�N� KDON�NLWOHOHUL�WDUDIÕQGDQ�DQODúÕODPD\DQ�ELU�WHUNLSWLU��
� 2VPDQOÕ� úLLU� VDQDWÕ�� GH÷LúLNOL÷H� X÷UDPDPDNVÕ]ÕQ� VDUD\D� PDKVXV�NDOPÕú� YH� GLQL� \|Q�Q�Q� NXYYHWOL� ROPDVÕ� VHEHEL\OH� oRN� ID]OD� ELU� LWLEDU�J|UPHPLúWLU��%XQD�NDUúÕQ�$OPDQ\D¶GD�GD�EHOOL�ELU�G|QHP�VDUD\D�DLW�RODQ�úLLU��VRQXQGD� úHKUH� LQPLú� YH� EX� WHúYLNOHUOH� RUWD\D� oÕNDQ� 0LQQHVDQJ� �DúN� úLLUL��ORQFD�\DSÕVÕQD�GDKD�X\JXQ�RODQ�0HLVWHUVDQJ¶D���VWDG�úLLUL��G|Q�úP�úW�U��
� 2VPDQOÕ�úLLU�VDQDWÕQÕQ�EX�VDUD\�YH�HUNkQÕQD�PDKVXV�\DSÕVÕ��GHYOHWLQ�J�F�Q�Q� DUWPDVÕ�� ]LUYH\H� XODúPDVÕ� YH� LPSDUDWRUOX÷XQ� ]D\ÕIODPDVÕ\OD�EHQ]HUOLN� J|VWHUPLú�� RQD� ED÷OÕ� RODUDN� RUWD\D� oÕNPÕúWÕU�� 2� PDQHYv� H÷LWLPLQ�LIDGHVL�YH�GDU�oHUoHYHGH�WRSOXPXQ�LQVDQOÕ÷ÕQÕQ�ELU�\DQVÕPDVÕGÕU��$QODúÕODQ�EX�]LUYH� QRNWD� YH� JHOLúPH�� RQXQ� Lo� \DSÕVÕ\OD�� RQXQ� WH]DK�UOHULQLQ� VD\ÕVÕQGDQ�GDKD� ID]OD� RODUDN� YH� RQXQ� WDOHS� HWWL÷L� GÕú� úDUWODUOD� LOJLOLGLU�� 2VPDQOÕ�úDLUOHULQGHQ� KLo� ELULVL� WHRORMLN� G�Q\D� J|U�ú�QGHQ�� GDKD� JHQLú� DQODPGD� GD�LQVDQFÕO� G�Q\D� J|U�ú�� oHUoHYHVLQLQ� GÕúÕQGD� J|U�OPH]�� 6DI� úLLU��2VPDQOÕ� úLLU�VDQDWÕQGD�VRQ�GHUHFH�NÕW�WHPVLO�HGLOPLúWLU��.DGÕQODU�WRSOXPGDQ�VR\XWODQGÕNODUÕ�YH�³DúN´�NDYUDPÕQÕQ�DQODPÕQÕQ�ROPDPDVÕ�� URPDQWLN� OLULQ�QD]LN� WHOOHULQLQ�EX�úDUWODU�DOWÕQGD�HNVLN�ROPDVÕ�VRQXFXQX�GR÷XUPXúWXU��
� ùDUN�VDQDWÕQGD�LQVDQ�JHQHOOLNOH�GDKD�D]�LWLEDU�J|UP�úW�U��VDI��EHúHUv�RODQ� HQ� D]� LOH� VÕQÕUODQGÕUÕOPÕúWÕU�� 6DI� PDQHYv� � GX\JX� YH� GX\JX� oDWÕúPDVÕ�2VPDQOÕ�úLLULQGH�WDPDPÕ\OD�HNVLNWLU��
� 2VPDQOÕQÕQ� \DSÕVÕ� JHQHO� RODUDN� UXK� GHULQOL÷LQLQ� \RNOX÷XQX�KLVVHWWLUPHNWHGLU� YH� WDELDWÕQ� ]HYNLQH� FDQOÕ� ELU�PDQk�NDWWÕ÷Õ� ]DPDQ�� RQXQ�EX�KLVVL\DWÕ�R�]DPDQ�\HWHULQFH�DQODPOÕ�ROXU��%L]GHNL�PkQkGD�ELU�GX\JXODQPD�YH�EXQX� úLLUH� G|NPH� KHPHQ� KHPHQ� KLo� ELU� \HUGH� YH� DVOD� J|U�OPH]�� 7DELDW�ROD\ODUÕQÕQ� EX� GXUXPD� NDWNÕGD� EXOXQPDVÕQD� LKWLPDO� YHUPL\RUXP�� .�OW�U�KD\DWÕQÕQ�PHUNH]L� HVNLGHQ�GH� úLPGL�GH� øVWDQEXO¶GXU��%LU� úDLULQ�\DUDWÕFÕOÕ÷ÕQÕ�PXKWHúHP� %R÷D]LoL� NÕ\ÕODUÕQGDQ� GDKD� ID]OD� KDUHNHWH� JHoLUHFHN� ELU� \HU�WDQÕPÕ\RUXP�� RUDGD� PkQk� � GR\XPD� XODúÕU�� KD\DO� G�Q\DVÕ� HQJHOOHQPH]��2VPDQOÕODUÕQ�³NH\LI´�GHGL÷L� VRQVX]�KD]�GROX�\DUÕ�X\DQÕN�GXUXPGDQ�NHQGLQL�NXUWDUPDN��KDUHNHWH�JHoPHN�\HULQH��NHQGLQL�SDUoDODPD�YH�DWRPODUÕ�G�Q\HYv�ELU�KLV�WDU]ÕQGD�DWPRVIHUGH�GD÷ÕWPD�G�ú�QFHVL��LQVDQÕ�SDUDP�SDUoD�HGHU��
� ùDLUDQH� GX\JXODUÕQ� KHU� LNL� LOKDP� ND\QD÷Õ� KDWÕUD� YH� KDVUHW� �ONH�JHOHQHNOHULQH� X\JXQ�ELU� úHNLOGH� NDPXIOH� HGLOLU� YH� LQVDQÕ�� NRPSOLPDQ�\DSDQ�ELU� FDUL\H� RODUDN� LoLQGH� EXOXQXODQ� DQÕQ� ]HYNLQH� NHQGLQL� EÕUDNPD\D� ]RUODU��6�NXQHW�� \HULQL� EHOLUOL� ELU� VHEHS� ROPDNVÕ]ÕQ� NROD\FD� U�\D� KDOLQH� EÕUDNÕU��*|]OHULPL]LQ�|Q�QH�VHULOHQ�VLOLN� LPDMODU��\DUDWÕFÕOÕN� LoLQ�JHUHNOL� WDUDIVÕ]OÕ÷ÕQ�RUWDGDQ�NDONPDVÕQD�VHEHS�RODFDN�úHNLOGH�EL]L�WDWOÕ�ELU�úHNLOGH�E�\�OHU��
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2VPDQOÕ� úDLUL�� LON� HWDSWD� PÕVUD� VDQDWoÕVÕ� YH� NDIL\H� XVWDVÕGÕU�� 2QXQ�LoLQ�úLLULQ�ELoLPL��PXKWHYDGDQ�GDKD�|QHPOL��NDOÕS��G�ú�QFHGHQ�GDKD�XOYL��GÕú�J|U�Q�ú��GX\JXGDQ�GDKD�PXWHEHUGLU��
� $UDEÕQ� KD\kO� G�Q\DVÕ� GDKD� KDUHNHWOLGLU�� 2VPDQOÕQÕQNL� LVH� GDU�D\DNNDEÕ�LOH�\�U�PHN�JLELGLU��%LULQFLVL�VHUDS�NXUXQWXVX�\DSDU��VRQXQFXVX�dLQ�EDKoHOHUL��ùLLU�DODQÕQGD� �NHVNLQ�J|]OHP��DQOÕN�GX\JXODUÕQ� LIDGHVL�YH�ELOKDVVD�SLUH\L� GHYH� \DSDQ� DQOD\Õú�� Q�NWHOL� R\XQ� YH� KLFYv� úLLU� � DVÕO� J�F�� RODQ�� 6DPv�VR\XQXQ�o|O�oRFXNODUÕQGD�GD�GX\JX�GHULQOL÷L�YH�ELoLP�]HQJLQOL÷L�QRNVDQGÕU��
� 2VPDQOÕ� úLLUL�� HGHEv� VDQDWODU� DoÕVÕQGDQ� ]HQJLQGLU�� $UX]� YH]QL�NDOÕSODUÕQÕ� YH� PHWULN� ELoLPOHUL� YH� WDELv� NL� VHPEROOHUL� GH� NHQGLOHULQH� J|UH�o|OOHULQ� JHUoHN� VDKLEL� RODQ� $UDSODUGDQ� DOPÕúODUGÕU�� ³3RHVLH´� úLLU� GHPHNWLU��NÕOGDQ� \DSÕOPÕú� Hú\D��� WDPDPÕ\OD� EL]GHNL� ³'LFKWXQJ´� �úLLU�� YH�³9HUGLFKWXQJ´� �\R÷XQODúWÕUPD�� úLLUH� G|NPH��� LNL� IDUNOÕ� YH]LQOL� PÕVUDGDQ�ROXúDQ�EH\LW��oDGÕU��DQODPÕQD�JHOPHNWHGLU��
� $QD�W�UOHU�úXQODUGÕU��.DVLGH��ELU�LVWHN�YHVLOHVL\OH�\D]ÕODQ�úLLU���úDUNÕ�YH� W�UN�� GL\H� LNL\H� D\UÕODQ�*k]HO� � �KHUNHVLQ� GLOLQGHNL� úDUNÕ���0HVQHYv� �oLIW�NDIL\HOL�� 7HUFL�L� EHQG� �ELU� 5HGRQGLOOHV� W�U���� 7HVPLQ� �DOD\OÕ� QRW��� 5XEDL��G|UWO�N�\DGD�G|UW�PÕVUDOÕ���0XNDWWDkW��KHU�LNL�LON�DOÕQWÕODQ�W�UOHULQ�SDUoDODUÕ���0�IUHWOHU��P�QIHULW�NDIL\HOL�EH\LWOHU���0XDPPD��EXOPDFD���/XJD]��PXDPPD�W�U��ELOPHFH���0DNOXE��PÕVUDODUÕQ�LON�KDUIOHULQLQ�ELU�DQODPÕ�RODQ�úLLU���QLKD\HW�7DULK��]DPDQ�EHOLUWPH���
� 7DULK� �]DPDQ� EHOLUWPH�� KLo� ELU� úLLULQ� VRQXQGD� PXWODND� EXOXQXU��+DUIOHU�RQODUD�\�NOHQHQ�VD\Õ�GH÷HUOHUL�LOH�WDULKL�J|VWHULUOHU��
� ùDUN¶D�PDKVXV�DQD��ELU�WHULP�RODQ�7DULK�'�ú�UPH¶QLQ�D\QÕ�]DPDQGD�WDULK� DQODPÕQD� JHOPHVL�� HVDV� LWLEDUL\OH� WDULK� WRSODPD� DQODPÕQD� JHOHQ� ELU� W�U�WDULK�\D]ÕFÕOÕ÷ÕQÕQ�EHOLUWLVLGLU��
� *k]HO� W�U�QGH�� úDLULQ� YH\D� RQX� V|\OH\HQLQ� DGÕQÕ� DUD\D� VÕNÕúWÕUPDVÕ�YD]JHoLOPH]�ELU�KDOGLU��0HVQHYL�LVH�úDLULQ�NHQGLVLQL�PHWKHWPHVL�LOH�VRQD�HUHU��2VPDQOÕ� úLLULQLQ�|Oo��\DSÕVÕQÕQ�YH]QH�NDUúÕ�RODQ�ED÷OÕOÕ÷Õ��NHQGLVL� DoÕVÕQGDQ�$UDSoD�NDGDU�NDWÕ�ROPD\DQ��)DUVoD¶GDQ�GDKD�HVQHNWLU��
� $QODWÕ� W�UOHULQGH��PÕVUD�YH�G�]\D]ÕGD� WHN�G�]HOL÷L�JLGHUPH�ROGXNoD�VÕN�NXOODQÕOÕU��7DVYLU�HGLFL�úLLUOHU�DUDVÕQGD�ùHKUHQJL]��ELU�úHKULQ�J�]HOOLNOHULQL�DQODWDQ� HVHU�� LON� VÕUD\D� DOÕU�� úHKULQ� LKWLPDPÕQD� NDWNÕVÕ� RODQ� ELU� KDGLVH�� ELU�úDKÕV� \D� GD� ELU� |]HOOLN� WDVYLU� HGLOLU�� 'LYDQ� �GDKv� NROHNVL\RQX�� OLULN� úLLUOHU�WRSOXOX÷X��DQODPÕQD�JHOLU��)DUVoD�NLWDS�DQODPÕQD�JHOHQ�WDELU�µQkPH¶\H�WDULKv�ELU�PkQk�\�NOHQLU�� IDNDW� GLYDQODUD� HNOHQHQ� WDVYLU� HGLFL� úLLUOHULQ�RUWDN�ELU� DG�DOWÕQGD�WRSODQPDVÕ�LoLQ�GH�NXOODQÕOÕU��0HVHOD�LWKDI�NLWDEÕ��VHYLQo�NLWDEÕ��QDVLKDW�NLWDEÕ�Y�V��
� 2VPDQOÕ� úLLUL�� úD\HW� HVNL�%DWÕ�7�UNOHULQLQ�� 6HOoXNOXODUÕQ� úDKHVHUOHUL�J|]�|Q�QH�DOÕQPD]VD������\�]\ÕOÕQ�EDúÕQGD�$úÕN�3DúD¶QÕQ��|O�P��������$FHP�
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úH\KOHULQLQ�YH�úDLUOHULQLQ�WHVLUOHULQL�DoÕN�ELU�úHNLOGH�RUWD\D�NR\DQ���úDLUOHUH�|Q�D\DN�ROPD�|]HOOL÷L�WDúÕ\DQ���E�\�N�PLVWLN�úLLUOHUL�LOH�EDúODU��%L]�QH�WDPDPÕ\OD�LNL�ELQLQ��]HULQGHNL�úDLU�YH�RQODUÕQ�GLNNDWH�GH÷HU�VD\ÕGD�HVHUOHULQL�VD\PDN��QH�GH� ELU� 2VPDQOÕ� HGHEL\DW� WDULKL� \D]PDN� DPDFÕQGD� ROPDGÕ÷ÕPÕ]� LoLQ�� EXUDGD�VDGHFH� DQD\RO� �]HULQGHNL� |QHPOL� NLORPHWUH� WDúODUÕ� YH� IDUNOÕ� HGHEv� DNÕPODUÕQ�WHPVLOFLOHULQL�HOH�DOPD\Õ�G�ú�QPHNWH\L]��
� $úÕN�3DúD��ELU�NDo�úDLU�LOH�ELUOLNWH�EL]]DW�NXUXFXVX�ROGX÷X�DUDODUÕQGD��QO��&HOkOHGGLQ�L� 5XPv¶QLQ� GH� EXOXQGX÷X�0HYOHYv� WDULNDWÕQÕQ� �VHPD]HQOHU���\HVL�ELOJH�ELU�GHUYLúWL��6DKLS�ROGX÷X�SDúD�XQYDQÕ�GHYOHWLQ�YH]LUL�PkQkVÕQGD�VL\DVv� ELU� XQYDQ� DQODPÕQGD� GH÷LO�� UXKDQv� FLKDQ� LPSDUDWRUOX÷XQXQ� YH]LUL�PkQkVÕQGDGÕU��%X�PkQkGD�ELU�oRN�úDLULQ�úH\K��HPLU��K�QNkU��SDGLúDK���úDK�YH�VXOWDQ� XQYDQODUÕQÕ� DOGÕ÷ÕQÕ� J|U�\RUX]� YH� EXUDGD� GDKD� |QFH� úDLULQ� NHQGL�NHQGLQL� PHWKHWPHVL� HVQDVÕQGD� ]LNUHWWL÷LPL]� LúOHU� WHNUDUODQÕU�� )UDN� JL\PLú�VDQDWoÕ�GRVWODUÕ�KHU�\HUGH�GL÷HU��PHVOHNWDúODUÕQD�D\NÕUÕ�RODUDN�NDIWDQ�JL\HUOHU��ùD\HW��úDLUOHU�6DUD\¶GD�\�NVHN�ELU�PHYNL�LOH�YH\D�DVLO�ELU�FHQJkYHU�QLúDQÕ�LOH�LNWLID�HWPHN�]RUXQGD�NDOÕUODUVD��oRN�HQGHU�LVWLVQDODUOD�V|]O��\D�GD�JL]HPOL�ELU�úHNLOGH�\D]ÕOÕ�RODUDN�NHQGL�NHQGLOHULQL�PHWKHWPHNWHQ�YD]JHoHUOHU��
� 7HUD]LQLQ� DYDQWDMODU� NHIHVLQLQ� GR÷X� �ONHOHUL� OHKLQH� QDVÕO� D÷ÕU�EDVWÕ÷ÕQÕ� ]DPDQ� LOHUOHGLNoH� J|UHFH÷L]�� $úÕN¶ÕQ� úLLU� oDOÕúPDODUÕ�� ELOJH� 6XOWDQ�2UKDQ��2VPDQOÕODUÕQ�1XPD¶VÕQÕQ�LNWLGDUGD�ROGX÷X�\ÕOODUD�WHNDE�O�HGHU���
� <HQL�NXUXOPDNWD�RODQ�2VPDQOÕ�'HYOHWL¶QLQ�KDQJL�PDQHYL�ND\QDNWDQ�EHVOHQGL÷LQL���LOJLQoOL÷L�GROD\ÕVÕ\OD�DúD÷ÕGD�HOH�DOPD\D�oDOÕúWÕ÷ÕPÕ]���$úÕN¶ÕQ�ELU�PHWKL\HVL�RUWD\D�NR\DFDNWÕU��
�

$OOH�)RUPHQ��ZHOFKH�OHHU��
6LQG�HLQ�.|USHU�RKQH�6HHOH��
$OOHU�$QEDX�LQ�GHU�:HOW�
6WHOOHW�YRU�GLH�:HOWHQVHHOH��
'XUFK�.XOWXU�ZULG�:HOW�EHOHEW��
%OHLEW�VRQVW�)RUP�QXU��VHHOHQORVH��
������ �
:LVVHQVFKDIW��GHU�6HHOH�+DXFK��
,VW�GLH�6HHOH�DOOHU�6HHOHQ��
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����

2KQH�:LVVHQVFKDIW�LVW�WRGW�
8QG�*HVWRUEHQ�JOHLFK�GLH�6HHOH��
'XUFK�GLH�:LVVHQVFKDIW�EHKHUVFKW�
0HQVFKHQVHHOH�GLH�6XOWDQH��
2KQH�:LVVHQ�/HEHQ�IHKOW��
'LHVHV�LVW�HLQ�:RUW�GHU�:DKUKHLW��
�
%�W�Q�ERú�úHNLOOHU��
5XKVX]�ELU�J|YGH�JLELGLU��
<HU\�]�QGHNL�E�W�Q�X÷UDú�
)DKU�L�NDLQDWÕQ�HPULQGHGLU��
.�OW�U�VD\HVLQGH�FDQODQÕU�HYUHQ�
<RNVD�VDGHFH�ELoLP�NDOÕU��UXKVX]FD��
������
øOLP��UXKXQ�QHIHVL��
5XKXGXU�E�W�Q�UXKODUÕQ��
øOLPVL]�|O�G�U�
gO�U�D\QÕ�]DPDQGD�UXK�GD��
øOLP�VD\HVLQGH�K�NPHGHU��
6XOWDQODUD�LQVDQ�UXKX��
1DNÕV�ROXU�ELOJLVL]�KD\DW��
*HUoHN�ELU�V|]G�U�EX��

� $UWÕN� øVWDQEXO¶XQ� IHWKLQH� NDGDU�PLVWLN� YH� GLQv�|÷UHWLFL� DNÕP�KDNLP�ROPXúWXU�� %X� GXUXP� 5|QHVDQV¶WDQ� |QFH� YH� 5|QHVDQV� EDúODUÕQGD� RUWDoD÷�$OPDQ\D¶VÕQGD� J�]HO� VDQDWODU� � DODQÕQGD� 0DQDVWÕU� HGHEL\DWÕ� LOH� EHQ]HUOLN�
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J|VWHUPHNWHGLU��)DNDW�GDKD�\DNÕQGDQ�EDNWÕ÷ÕPÕ]GD�ROGXNoD�E�\�N�IDUNOÕOÕNODU�J|]�P�]H� oDUSDU�� 0DQDVWÕU� HGHEL\DWÕQGDQ� |QFH� PLOOv� KDON� úLLUL� ROGXNoD�GLNNDWH� GH÷HU� ELU� JHOLúPH� J|VWHUPLú� YH� RQXQ� \DQÕ� VÕUD�� EXQD� NDUúÕ� WDNOLW��]HULQH� NXUXODQ� 'HUYLú� HGHEL\DWÕ� R� ]DPDQNL� 2VPDQOÕ� úLLULQL� VDGHFH� WDVYLU�HGHUNHQ��UXKEDQ�VÕQÕIÕ�KDULFLQGHNLOHUH�GH�ED÷ÕPVÕ]�RODUDN�\DUDWÕFÕOÕN�DoÕVÕQGDQ�WHVLU� HWPLúOHUGLU�� 6XOWDQ� úDLUOHULQ� |QF�O�÷�Q�� \DSDQ� ,�� 0HKPHW� \|QHWLPL�DOWÕQGD��úDLU�ùH\Kv�URPDQWLN�DúN�GHVWDQÕ�³+�VUHY�LOH�ùLULQ´�LOH�NDUúÕPÕ]D�oÕNDU��ùH\Kv�J|]�GRNWRUX\GX��
� *HQHO� NDQDDWH� J|UH� KHNLPOLNOH� LOJLOL� \HWHQHNOHULQGHQ� EDKVHWPHN�LVWH\HQ� J�Q�P�]� úDLUOHUL�� EX� DODQGD� HOEHWWH� NL� VDGHFH� NDUDPVDU� VDKWH�GRNWRUODU� RODUDN� NDUúÕPÕ]D� oÕNDUODU�� 'LQOH\HOLP�� ³2� D\ÕQ� J|]�QGHQ� VDUÕ\Õ��J�QHúLQ� J|]�QGHQ� LQVDQÕQ� J|]�Q�� NDPDúWÕUDQ� NÕUPÕ]Õ\Õ� DODUDN�� 7ULHVHQ�EXOXWODUÕQÕ� YH� PX]LS� KLOHOHUOH� J�]HOOHULQ� J|]OHULQL� L\LOHúWLUHELOHFHN�GXUXPGD\GÕ�´�
� 2QD�EXQX�\DSWÕUPDQÕQ�\RNOX÷XQX�NLP�KLVVHGHU�NL"�
� ùDLUOLN� oDOÕúPDODUÕ� LoLQ�� HGHEL\DWoÕ� PHVOHNWDúODUÕQÕQ� \DSWÕ÷Õ� EXQD�EHQ]HU�DúÕUÕ�FRúNXOX�PHWKL\HOHU�KDNNÕQGD�KLo�ELU�PDOXPDWÕPÕ]�\RN��
� $VOÕQGD� )DUVoD� |UQH÷LQLQ� VDGHFH� ELU� WDNOLGL� RODQ� DúN� GHVWDQÕQÕ��NHQGLVLQH� GDKD� |QFH� 7RNXúOX� N|\�Q�� WÕPDU� RODUDN� YHUHQ� YH� HVHULQ�WDPDPODQPDVÕQGDQ� VRQUD� RQX� YH]LUOL÷H� \�NVHOWHQ� 6XOWDQ¶ÕQ� HPUL� �]HULQH�\D]PÕúWÕU��ùH\Kv�EX�ROD\GDQ�VRQUD�YHIDW�HWPLúWLU��
� %X�GHVWDQGDQ�ELU�NDo�PÕVUD�|UQHN�DOÕQDELOLU��

������
0LW�HLQHP�+DXFK�HQW]�QGH�LFK�GDV�$OO��
'HLQ�5DXFK�QLFKW�ZHLWHU�VWHLJW�DOV�ELV�]XP�'DFK��
'HP�PHLQHQ�VHKQ�YRQ�IHUQ�GLH�+LPPHO�QDFK��
'X�ELVW�HLQ�6FKDK��EHJUHQ]W�GXUFK�GHLQH�*QDGH��
'X�ELVW�HLQ�0HHU��EHHQJW�GXUFK�GLH�*HVWDGH��
,FK�ELQ�HLQ�.RUQ��YRQ�LQQHQ�UHLQ�XQG�PLOG��
0HLQ�:DFKVWKXP�LVW�GLU�PHLQHV�,QQHUQ�%LOG�
������
0LW�HLQHP�+DXFK�HQW]�QGH�LFK�GDV�$OO��
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'HLQ�5DXFK�QLFKW�ZHLWHU�VWHLJW�DOV�ELV�]XP�'DFK��
'HP�PHLQHQ�VHKQ�YRQ�IHUQ�GLH�+LPPHO�QDFK��
'X�ELVW�HLQ�6FKDK��EHJUHQ]W�GXUFK�GHLQH�*QDGH��
'X�ELVW�HLQ�0HHU��EHHQJW�GXUFK�GLH�*HVWDGH��
,FK�ELQ�HLQ�.RUQ��YRQ�LQQHQ�UHLQ�XQG�PLOG��
0HLQ�:DFKVWKXP�LVW�GLU�PHLQHV�,QQHUQ�%LOG�

«���
$WHúOL\RUXP�KHU�úH\L�ELU�QHIHVOH��
<�NVHOHPH]�VHQLQ�QHIHVLQ�oDWÕGDQ�\XNDUÕ��
8]DNODUGDQ� L]OHQLU� EHQLPNLQLQ� J|N\�]�QH�\�NVHOGL÷L��
6HQ�O�WIX\OH�VÕQÕUOÕ�ELU�úDKÕVVÕQ��
6HQ�NÕ\ÕODUOD�oHYULOPLú�ELU�GHQL]VLQ��
%HQ�LoL�VDI�YH�\XPXúDN�ELU�WRKXPXP�

� øo�G�Q\DPÕQ�J�]HOOL÷LGLU�oR÷DOPDP��
�

øVWDQEXO¶XQ� ,,�� 0HKPHW� WDUDIÕQGDQ� IHWKHGLOPHVL\OH� LPSDUDWRUOXN��VD÷ODP� ELU� \DSÕ\D� NDYXúWX� YH� EXQD� SDUDOHO� RODUDN� � úDLU� \HWLúWLUPH� GH� GDKD�VD÷OÕNOÕ�ROPD\D�EDúODGÕ��
� 2VPDQOÕ�úLLULQLQ�LON�SDUODN�G|QHPLQLQ�|QHPOL�WH]DK�UOHULQLQ�EDúÕQGD�� NURQRORMLN� VÕUD� LoHULVLQGH�� HYYHOD� VXOWDQÕQ� \DVDN� � ELU� DúNWDQ� GROD\Õ� UDNLS�J|UHUHN� LGDP� HWWLUPHN� LVWHGL÷L�� IDNDW� GDKD� VRQUD� PDKNXPXQ� NHQGLVLQH�J|QGHUGL÷L�ELU�úLLU��]HULQH�LOHULGH�úHUHILQL�JHUL�YHUPHN�LoLQ��ED÷ÕúODGÕ÷Õ�$KPHW�3DúD�JHOLU��+D]ÕU�FHYDS�YH]LULQ�PÕVUDODUOD�VDQDWNkUDQH�ELU�úHNLOGH�KD]ÕUODGÕ÷Õ�EXOXúD� VXOWDQ�|\OH�E�\�OHQGL�NL�oHQHVLQL� �GH÷HUOL� WDúODUOD�NDSDWPDN�]RUXQGD�NDOGÕ��
� 'DKD� VRQUD� úX� LVLPOHU� VLYULOGLOHU�� 1HFDWL�� /HkOv� YH�0HVLKv�� 1HFDWL��2VPDQOÕODUGDNL� HQ� |QHPOL� VDQDWoÕ� GRVWODUÕQGDQGÕU�� *�Q�Q� ELULQGH� NHQGLVLQH�
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���

$KPHW� 3DúD¶QÕQ� úLLUOHUL� KDNNÕQGDNL� J|U�ú�� VRUXOGX÷XQGD�� P�WHYD]Õ� ELU�úHNLOGH�ú|\OH�FHYDS�YHUPLúWL��
�

$KPHG¶V� 7RGWH� VLQG� EHVVHU� DOV� /HEHQGLJH�1DGVFKDWL¶V��
� ,VD¶V��-HVXV��+LPPHOIDKUW�N�QGLJWH�DQ�GHQ�$KPHG��0RKDPPHG���
�

$KPHG¶LQ�|O�V��1HFDWL¶QLQ�GLULVLQGHQ�L\LGLU��
� øVD¶QÕQ� J|÷H� oÕNÕú� ELOGLULOGL� $KPHG¶H��0XKDPPHG���
�
%X�GHYLU�EL]LP�NXQGXUD�WDPLUFLVL�úDLULPL]�+DQV�6DFKV¶D�EHQ]HU�ELU�WDELDW�úDLUL�GH�oÕNDUPÕú��*XIWv��*XIWv¶QLQ�J�F���DOD\OÕ�úLLUOHULQLQ�DQD�ILNULQGH�\DWPDNWD\GÕ��0HVHOk��
�

6ROO� GHU� 6SLHJHO� GHLQHU� 6FK|QKHLW� VLFK� QLFKW�WU�EHQ��
6R�YHUK�WH��GD��QLFKW�VHXI]HQ�GHLQH�/LHEHQ�

%XODQGÕUPD]VD�D\QD�J�]HOOL÷LQL��
gQOHQLU�DúNÕQÕQ�LQOHPHVL�E|\OHFH��

�
+DPGL� URPDQWLN� DúN� GHVWDQÕ� ³<XVXI� LOH� =�OH\KD´QÕQ� WHUF�PHVL� LOH�ùH\Kv¶QLQ� ³+�VUHY� LOH�ùLULQ´� LQH� NDUúÕ� ELU� HVHU� RUWD\D�NR\GX�� EXQX�6�OH\PDQ�%HONÕV¶ÕQ� GHVWDQODUÕ� �6�OH\PDQ� LOH� 6DED� 3UHQVHVL�� YH� ³/H\OD� LOH� 0HFQXQ´��³9kPÕN�Õ�$]Uk´��(VNL�)DUVoD��YH��GDKD�EDúNDODUÕ�WDNLS�HWWL��

� 2VPDQOÕ� úDLUOHUL� DUWÕN� WDPDPÕ\OD� $FHPOHULQ� D\DN� L]OHULQL� WDNLS�HWPHNWH\GLOHU��%XQODU�DUDVÕQGD��LNL�GH�ED\DQ�úDLUOH�NDUúÕODúÕ\RUX]��=H\QHS�YH�
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0LKUv��%LU�NDGÕ�NÕ]Õ�RODQ�=H\QHS�KLo�HYOHQPHPLúWLU�YH�úDLU�0LVU� LOH�EHUDEHU�\DúDPÕúWÕU��'LYDQÕQÕ�6XOWDQ�0HKPHW¶H�LWKDI�HWPLúWLU��
�

6FKDK��'LH�6F|QKHLW�LVW�
(LQH�*DEH�YRQ�GHQ�+HUUQ��
8QG�GLH�6RQQH�QXU�
0RQG�YRQ�GHLQHU�6FK|QKHLW��
'HLQH�6FK|QKHLW�PHLQH�/LHEH��
'HLQH�+lUWH�PHLQH�'XOGXQJ�
:DFKVHQ�LPPHUGDU�XQG�VLQG�GRFK�
$OOH�YLHU�]XJOHLFK�XQHQGOLFK��

6DOWDQDW�YH�*�]HOOLN�
/�WIXGXU�$OODK¶ÕQ��
9H�J�QHú�ELOH��
$\�NDOÕU�J�]HOOL÷LQLQ�\DQÕQGD��
6HQLQ�J�]HOOL÷LQ��EHQLP�DúNÕP��
6HQLQ�]DUDIHWLQ�EHQLP�KRúJ|U�P�
6RQVX]D�GHN�ROJXQODúPDN�YH��
%�W�Q�G|UWOHU�VRQVX]GXU�DVOÕQGD�

$PDV\DOÕ�0LKUv�NDGÕQ�úDLUOHULQ�HQ�|QHPOLOHULQGHQGLU�YH�ELOKDVVD�DúN�NRNDQ�JD]HOOHUL� LOH� WDQÕQPÕúWÕU��2�GD�KLo�HYOHQPHPLú�YH�³PÕVUDODUGD´�6LQDQ�3DúD¶QÕQ� R÷OX� J�]HO� øVNHQGHU� LOH� SODWRQLN� VRKEHWOHU� \DSPÕúWÕU�� 2QGDQ� |QFH�PHúKXU� úDLU�+DWLQv� RODUDN�ELOLQHQ�\�NVHN� WDúUD� NDGÕVÕ�0�H\\HG]kGH¶\H� DúÕN�
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ROPXúWXU�� (GHEL\DW�PHUDNOÕODUÕQÕQ� \DSWÕ÷Õ� EX� W�U� VSHN�ODV\RQODU� \D� GD� WDELv�WXWNXODUÕ�PDKIHGHQ�J�]HO� UXKOX�XOYv�GX\JXODU� WDUOD�oLoH÷L�JLELGLUOHU��.|NOHUL�KHU� WDUDIÕ� EDVWÕUGÕ÷Õ� LoLQ� E�\�PHVL� HQJHOOHQHQ� WDUOD� oLoH÷L� JLEL�� J�Q�P�]�Q�J�]LGH�ILNLUOHUL�WDUDIÕQGDQ�EHVOHQHQ�E�\�N�HGHEv�DNÕPODUÕ�GD�PHWDIL]LN�KD\DO�G�Q\DPÕ]Õ�DQGÕUPDNWDGÕU��ùDUN¶D�PDKVXV�|]HOOLNOHU�GDKD�GR÷UXVX�WDP�GR÷UX�ROPD\DQ� WH]DK�UOHU�� 'DKD� VRQUD� dHOHEL�0�GHUULV� QDILOH� RODUDN� EX�2VPDQOÕ�OH]EL\HQLQH� HYOHQPH� WHNOLIL� \DSWÕ÷ÕQGD�� úDLU� 6DGv� ROGXNoD� NDED� ELU� KLFLY�\D]GÕ��
�

'HU�3DVFKD�ZDUE�XP�0LKUL¶V�+DQG��
6ROO�VLH�VLFK�JHEHQ�LKP�]XP�3IDQG"�
6ROO�VLH�QDFK�MDKUHODQJHP�)DVWHQ�
%HL�HLQHP�(VHOPDKOH�UDVWHQ"�
�
3DúD�0LKUv¶\H�WDOLS�ROPXú��
0LKUv�RQD�\kU�PÕ�ROPDOÕ"�
<ÕOODU�V�UHQ�RUXoWDQ�VRQUD�
%LU�HúH÷H�\HP�PL�ROPDOÕ"�

(GHEL\DW� WDULKoLVL� RQXQ� KDNNÕQGD� ú|\OH� V|\OHU�� ³+LoELU� Do� J|]O��kúÕ÷ÕQ� HOL�� RQXQ� EDNLU� KD]LQHVLQLQ� FD]LEHVLQH� GRNXQDPDGÕ� YH� VDGHFH� DPEHU�NRNXOX�ER\XQ�ED÷Õ�RQXQ�WHPL]�ER\QXQX�VDUGÕ��R�NDGDU�NL�EDNLUH�RODUDN�\DúDGÕ�YH�|OG�´�
�

%XUDGD� D\QÕ� úHNLOGH� ùH\K� 9HID]kGH� GH� ]LNUHGLOPHOL�� (VNL� 5RPDOÕ�NDUDNWHUL� JLEL� ROD÷DQ�VW�� úDKVL\HWL� RQX� EX� SDUODN� G|QHPLQ� 2VPDQOÕ�FR÷UDI\DVÕQÕQ� HQ� LOJLQoOHULQGHQ� ELULVL� \DSPÕúWÕU�� *�]HO� NRQXúPDVÕ� YH�P�]LNWHNL�\HWHQH÷L�IHYNDOkGH\GL��IDNDW�R�VÕN�VÕN�'L\RMHQ��JLEL�QHúHOHQPLú�YH�J�oO�OHUH� NDUúÕ� UHGFL� ELU� WDYÕU� VHUJLOHPLúWLU�� 6XOWDQ� %H\D]ÕW�� NÕ]ÕQÕQ� oH\L]L�RODUDN�RQD�E�\�N�ELU�PHEOD÷Õ�J|QGHUGL÷LQGH��SDUD\D�NHQGLVLQGHQ�GDKD�ID]OD�LKWL\DFÕ�RODQ�ELU�EDúND�úDKVD�YHUPLúWLU��
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+HU� \ÕO� �o� NDVLGH� �DPDo� úLLUL�� WHVOLP� HWPH� HPULQL� DODQ�� ELULVL� LONEDKDU�EDúODUÕQGD��GL÷HU�LNLVLQL�ED\UDPODUGD��\XNDUÕGD�]LNUHGLOHQ�6DGv¶QLQ��úDKVÕQGD�ELU�VDUD\� úDLULQLQ� J|UHYOHQGLULOPHVL�� LON� RODUDN� EX� GHYLUGH� ROPXúWX�� 0DDúÕ�� ������DNoH\GL�YH�NÕUPÕ]Õ�ELU�WRUED�LoHULVLQGH�ELU�GHIDGD�YHULOLUGL��
� øUDQ¶ÕQ�+RPHU¶L���E�\�N�DGDúÕ�LOH�NDUÕúWÕUPDPDN�LoLQ�8]XQ�)LUGHYVv��³6�OH\PDQ� 1kPH´� �6�OH\PDQ¶ÕQ� 0HNWXEX�¶\L� \D]GÕ�� %X� ���� FLOWWHQ� D]�ROPD\DQ� GR÷X� HIVDQH� YH� GLQv� PHQNÕEHOHULQLQ� WRSODQGÕ÷Õ� ELU� HVHUGLU��2VPDQOÕODUÕQ� $OH[DQGHU� 'XPDV¶QÕQ� YHULPOLOLN� EDNÕPÕQGDQ� )UHQNOHUGHQ� KLo�GH�JHUL�NDOPDGÕ÷Õ�J|U�O�\RU��1H�\D]ÕN�NL�EX�FLOWOHUGHQ�VDGHFH�\HWPLú� WDQHVL�PXKDID]D� HGLOPLúWLU� YH� EX� \HWPLú� WDQHGHQ� \HGL� WDQHVLQLQ� PXKWHYDVÕ�ELOLQPHNWHGLU��
� 6XOWDQ� 0XKWHúHP� 6�OH\PDQ� KDNLPL\HWLQGH� úDLUOHULQ� KLPD\H� DOWÕQD�DOÕQPDVÕ� LOH� HGHEv� YHULPOLOLN� ]LUYH� QRNWDVÕQD� XODúPÕúWÕU�� øPSDUDWRUOX÷XQ� YH�VDQDWÕQ�J�QHúL�SDUODPÕúWÕU��%DNv� oÕNDU�RUWD\D��%DNv�EL]LP�HOHúWLUHO�|Oo�P�]H�J|UH� EH\QHOPLOHO� úDLUOHU� EDKoHVLQGH� P�NHPPHOOHU� DUDVÕQGD� VD\ÕOPDPDVÕQD�UD÷PHQ�� PLOOHWLQLQ� úDLUOHUL� LoHULVLQGH� GDLPD� KHUNHVWHQ� �VWH� oÕNDQ� ELU� HGLS�RODUDN� J|U�OPHNWHGLU�� 2�� ELU� oRN� oD÷GDúÕQGDQ� GDKD� ED÷ÕPVÕ]� YH� IHUGvGLU��.DVLGHOHULQLQ�EXUDGD�YHULOHELOPHVL�LoLQ�oRN�JHQLú�\HUH�LKWL\Do�YDUGÕU��DPD�HQ�L\L� úLLUOHULQGHQ� DOÕQPÕú� ELU� NDo� PÕVUD� N�o�N� ELU� GHQHPH� RODUDN� LNWLEDV�HGLOHELOLU��
�

«���
9LHO�6LOEHU�KDW�GLH�/XIW�DXI�(UGHQ�DXVJHVWUHXW��
0LW�%O�WHQDVSHUQ�LKU�*HVFKHQN�DQ�VLH�HUQHXW��
9LHOOHLFKW� KDW� 'UHFKVOHU� *RWW�� LQGHP� HU� +LPPHO�GUHKW��
'LH�+LPPHOVSlQH�VHLQHU�'UHKEDQN�DXVJHVlW��
'DPLW� GDV� :RONHQJHOG� ]X� +DQGHQ� VHL� GHQ�=ZHLJHQ��
:HQQ�VLFK�GLH�6SHQGHV�FKWLJHQ�HUGZlUWV�QHLJHQ��
«���
1XQ�]HLJW�VLFK�1DWXU�HLQ�$QOLW]��IURK�XQG�UHLQ�XQG�ZHL���
9HUKHL�HQG�6HJHQ�XQV��XQG�LKP�]X�/RE�XQG��3UHLV�
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������
*|NWHQ�\HU\�]�QH�ELU�oRN�J�P�ú�VDoÕOGÕ��
<HQL�DNoH�VD\HVLQGH�KHGL\HVL�\HQLOHQGL��
%HONL� $OODK¶ÕQ� J|N\�]�Q�� oHYLUGL÷L� ELU� oÕNUÕ÷Õ�YDUGÕU��
'|QG�UG�÷��VÕUDQÕQ�SDUoDODUÕ�J|N\�]�QH�VDoÕOGÕ��
%|\OHFH�HOGHNL��EXOXW�SDUDVÕ�NROODUD�GD÷ÕOGÕ��
0H\OHGHUVH�úD\HW�ED÷ÕúOD\ÕFÕ�EX�G�Q\D\D��
������
7DELDW� J|VWHUL\RU� úLPGL� oHKUHVLQL�� PXWOX�� VDI� YH�EH\D]��
/�WXI�EL]LP�ROVXQ��PHWKL\H�YH�|G�O�RQXQ��
������������
7DELDW� J|VWHUL\RU� úLPGL� oHKUHVLQL�� PXWOX�� VDI� YH�EH\D]��
/�WXI�EL]LP�ROVXQ��PHWKL\H�YH�|G�O�RQXQ��
������

�
)D]Ov�� DOHJRULN� �� PLVWLN� GHVWDQ� ³*�O��� %�OE�O´�� \D]DU�� +DOLOv¶QLQ�PHUVL\H� úDLUL� RODUDN� \ÕOGÕ]Õ� SDUODU�� &HOLOv�� )LNUv�� 6XUXUv� YH� ELOKDVVD� P�WKLú�/DPv�� $FHP� HGHEL\DWÕQÕQ� XVWDOÕN� HVHUOHULQL� WHUF�PH� HWPLúOHU� YH�\RUXPODPÕúODUGÕU�� (PUv�� +LODOv� YH� /DPLD� RQODUOD� \DUÕúPDNWDGÕUODU�� )DEO� YH�KD\YDQ�GHVWDQODUÕ�RQODUÕQ�JHOLúPHVLQL�GXUGXUGX�YH� WDULKL�ROD\ODUÕ�\D]DQ�NLúL��úHKQDPHFL��3DGLúDKÕQ�\D]ÕFÕVÕ��GL\H�DGODQGÕUÕODQ�Lú�PRGD�ROGX��EX�VRQUDNLOHU�EXQGDQ� EDúND� ú|KUHW� JD]HWHFLOL÷L� YH� VDYXQPDFÕOÕN� \DSPDNWDQ� LOHUL�JLGHPHPLúOHUGLU��
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$OL��� 9H\Vv� ³+�PD\XQ� 1kPH´GH� �3DGLúDK� 0HNWXEX�� 2VPDQOÕ�QHVULQLQ� RQODUGDQ� KLo� GH� JHUL� NDOPD\DQ� ELU� HVHULQL� RUWD\D� NR\PXúWXU��%H\GHEkv¶QLQ�IDEOODUÕ�DGÕ\OD�ELOLQHQ�³+�PD\XQ�1kPH´�ELU�KD\YDQ�GHVWDQÕGÕU��6XOWDQ� 6�OH\PDQ� 0XKLEEv� PDKODVÕ� LOH� LoWHQ�� VHYHFHQ� ELU� GLYDQ� \D]PÕúWÕU��.ÕOÕo� YH� NDOHP�RQXQ� VDOWDQDWÕ� HVQDVÕQGD� KLo� ELU� ]DPDQ�NXUXPDPÕúWÕU��=DIHU�P�MGHOHUL� GLOOHUGH� GRODúPÕú� YH� J�]HO� oDEDODUÕQ� JDQLPHWOHUL�� VLODK�NROHNVL\RQXQX�WDPDPODPÕúWÕU��
� %X� DVOÕQGD� 2VPDQOÕODUÕQ� KD\DWÕQGD� ELU� gJLVW� GHYULGLU
� $QFDN�E�\�PHQLQ� KHU� WDUDID� \D\ÕOPDVÕ� VRQXFX�� N|NOHUL� KHU� WDUDID� GD÷ÕODQ� WURSLNDO�oLoH÷LQ� NXUXPD\D� EDúODPDVÕ� JLEL�� XOYLOLN�� NXGUHW� YH� J|]OHUL� NDPDúWÕUDQ�LKWLúDPÕQ� NHVNLQ� EDNÕúODUÕQÕQ� \RN� ROPD\D� \�]� WXWPDVÕ� KHU� \HUGH�J|U�OHELOL\RUGX��
� %�\�N� )UHGHULN¶LQ� )UDQVÕ]FD� |÷UHQGL÷L� JLEL�� 6�OH\PDQ¶GDQ� |QFH�RQXQ�E�\�N�EDEDVÕ�,��6HOLP¶GHQ�EDúND��$GOv�PDKODVÕ�DOWÕQGD�6XOWDQ�,,��%H\D]ÕW�YH� WDOLKVL]� WDKW� UDNLEL� HUNHN� NDUGHúL� &HP� LOH� D\QÕ� úHNLOGH� WUDMLN� ELU� úHNLOGH�KD\DWÕQÕ� ND\EHGHQ� úHK]DGH�.RUNXW� GD�)DUVoD�|÷UHQPLú�YH� úLLU� \D]PÕúODUGÕU��.|W�� NDGHUL�� )UDQVD¶\D� NDoPDVÕ�� PDKNXPL\HWL�� =DIIHQD\HOL� NDGÕQOD� DúN�LOLúNLVL� YH� %RUFLD¶QÕQ� ]HKLUOHPHVL\OH� 1DSROL¶GH� KD\DWÕQÕ� ND\EHWPHVL� �� úDLU�RODUDN�oRN�|QHPOL�úDKVL\HWOHU�DUDVÕQGD�ROPDPDVÕQD�UD÷PHQ���&HP�6XOWDQ¶ÕQ�GLYDQÕQGDQ� ELU� NDo� PÕVUD� GHQHPHVLQL� EXUDGD� ]LNUHGHUHN�� RUWDoD÷ÕQ� E�\�O��URPDQWL]PLQL�YH�PDFHUDSHUHVWOL÷LQL�RUWD\D�NR\PD\Õ�YD]LIH�DGGHGL\RUXP��
�

6FKDX�GLH�)OXW��VLH�SHLWVFKW�GLH�)HOVHQ��VFKDX��
0HLQHU�VLFK�HUEDUPHQG�IOLHKW�VLH��VFKDX��
:RONHQ�ZHLQHQ��ZHLQHQ��VDO]¶JHQ�7KDX�
8QG�GD]ZLVFKHQ�VHXI]HQ�'RQQHU��VFKDX��
6FKPHU]�]HUUL��GHU�0RUJHQGlPPUXQJ�*UDX��
%OXW�YHUJLH�W�GLH�0RUJHQU|WKH��VFKDX��

�


 gJLVW�GHYUL��$XJXVWHLVFKHV�=HLWDOWHU���5RPD�øPSDUDWRUX�$XJXVWXV�G|QHPLQGH�VDQDW�YH�HGHEL\DWÕQ�DOWÕQ��oD÷ÕQÕ�\DúDPDVÕQGDQ�GROD\Õ��VDQDWD�YH�VDQDWoÕ\D�E�\�N�|QHP�YHULOHQ�G|QHPOHU�EX�úHNLOGH�DGODQGÕUÕOPDNWDGÕU��
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%DN�IÕUWÕQD\D��QDVÕO�GD�NDPoÕOÕ\RU�ND\DODUÕ��EDN��
%DQD�PHUKDPHW�HGHUHN�NDoÕ\RU��EDN��
$÷OÕ\RU�EXOXWODU��\D÷ÕúOD�HUL\RU�NDUODU�
øo�oHNHUNHQ�J|N�J�U�OW�V���EDN��
,VWÕUDS�LoLQGH�UHQJLQL�G|QG�U�\RU�JUL\H��
ùDIDN�NÕ]ÕOOÕ÷Õ��NDQ�VDoÕ\RU�EDN��

�
%LUELUL\OH� VDYDúDQ� NDUGHúOHULQ� PHNWXSODúPDVÕ� QD]ÕP� IRUPXQGD�ROPXúWXU�� 'DKD� |QFH� %XUVD� \DNÕQODUÕQGDNL� VDYDúÕ� ND]DQDQ� NDUGHúLQLQ�<HQLúHKLU�|QOHULQGHNL�PXKDUHEHGHQ�|QFH��LPSDUDWRUOX÷X�SD\ODúPDN�LVWHPHVL��]HULQH��%H\D]ÕW���$UDSoD�RODUDN�úX�PÕVUDODUOD�FHYDS�YHULU��

�
'DV�.|QLJVFKZHUW�WUHQQW�DXFK�GHV�%OXWHV�%DQG��
'HU�6XOWDQ�LVW�VHOEVW�%U�GHUQ�QLFKW�YHUZDQGW��

3DGLúDKÕQ�NÕOÕFÕ�NDQ�ED÷ÕQÕ�GD�NDOGÕUÕU�RUWDGDQ��
$UWÕN� NHQGL� |]� NDUGHúOHULQH� GH� DNUDED� GH÷LOGLU�6XOWDQ��

.kEH¶\H� \DSWÕ÷Õ� KDF� ]L\DUHWLQGHQ� \HQL� G|QHQ� WDKW� LGGLDVÕQGDNL�úHK]DGH�&HP��\HQL�ELU� JLULúLPLQGHQ�|QFH�� NHQGLVLQH�.XG�V¶�Q� LUDGÕQÕ� WHNOLI�HGHQ� %H\D]ÕW¶D� ³$WÕPÕQ� WÕUQD÷ÕQÕ� YH� NDIWDQÕPÕQ� HWH÷LQL� 0�VO�PDQ� NDQÕ\OD�ÕVODWPD´�X\DUÕVÕQGD�EXOXQGX��
�

'D��GHLQ�/HLE�DXI�5RVHQ�UXKW��
'VFKHP�LQGH��DXI�'RUQHQJOXW��
:DV�LVW�8UVDFK"��
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6HQ�J�OH�\DVODQÕ\RUVXQ��
&HP�GLNHQLQH��
1HGLU�EXQXQ�VHEHEL"�

�
%H\D]ÕG�EXQX�ú|\OH�FHYDSODQGÕUÕU��

�
'D�GDV�5HLFK�PLU�ZDUG�]X�7KHLO��
'D��GX�NUlQVW�GHV�)ULHGHQV�+HLO��
:DV�LVW�8UVDFK"�
�
'D��GX��LFK�ELQ�3LOJHU��VDJVW��
8QG�%HJLHU�QDFK�.URQHQ�WUDJVW��
:DV�LVW�8UVDFK"�

9HULOGL÷L�LoLQ�GHYOHW�EDQD��
6HQ�ROX\RUVXQ�G�úPDQ�VXOKD��
1HGLU�EXQXQ�VHEHEL"�
�
+HP�KDFÕ\ÕP�GL\RUVXQ��
7DKW�KÕUVÕ\OD�\DQÕ\RUVXQ��
1HGLU�EXQXQ�VHEHEL"�

�
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ùDLUOHU� LoLQ� DOWÕQ� ELU� oD÷GÕ��dRN� E�\�N� VD\JÕ� J|UG�OHU� YH� F|PHUWoH�|G�OOHQGLULOGLOHU�� $YUXSD¶QÕQ� KLo� ELU� \HULQGH� YH� KLo� ELU� ]DPDQ� úDLUOHUL�GHVWHNOH\HQ�GHYOHW�E�\�NOHUL��2VPDQOÕ�SDGLúDK�YH�GHYOHW�DGDPODUÕQÕQ�\DSWÕ÷Õ�JLEL�VDPLPL�YH�F|PHUW�ELU�KLPD\H�YH�WHúYLNWH�EXOXQPDPÕúODUGÕU��$OPDQ\D¶GD�úLLU� \D]PDN� LOH� \RNVXOOXN�� úDLU� ROPDN� LOH� KRU� J|U�OPH� ELUELUL\OH� ROGXNoD�EHQ]HU� DQODP� WDúÕUNHQ�� $OPDQ� VDUD\ODUÕ� oRN� HQGHU� LVWLVQDODUOD� úLLU� VDQDWÕQD��V|]� GH� ELOH� ROVD� GHVWHN� YHUPH]NHQ�� KDWWD� GHYLUOHULQLQ� PDQHYv� KD\DWÕQD�ROGXNoD�VR÷XN�YH�WHSHGHQ�EDNPÕúNHQ�YH�KDOHQ�GH�|\OH�EDNDUNHQ���W�UEDQOÕ�úLLU�WDQUÕVÕ� $SROOR¶QXQ� KDYDULOHULQLQ� \DSWÕ÷Õ� JLEL�� VXOWDQÕQ� \L÷LWOHUL�� FLKDQÕQ�IDWLKOHUL�J�]HO�VDQDWODUOD�LOJLOL�oDEDODUÕ�WDPDPHQ�IDUNOÕ�DOJÕODPÕúODUGÕU��
� øVOkP¶ÕQ�HQ�SDUODN�oD÷ÕQÕQ�2VPDQOÕODU�G|QHPLQGH���LOLPH�J|VWHULOHQ�VD\JÕ� LOH� D\QÕ� DQD� UDVWODPDVÕ� �� oRN� NXOODQÕODQ� IDNDW� ELU� R� NDGDU� GD� LVSDWD�PXKWDo� RODQ�� 0�VO�PDQOÕ÷ÕQ� LOLPH� G�úPDQPÕú� JLEL� DQODúÕOPDVÕ�� LGGLDVÕQÕQ�UHGGHGLOPHVLQH�NDWNÕ�VD÷ODPDOÕGÕU��
� 0DQHYL� KX]XU� LoLQGH� WDKWÕQGDQ� IHUDJDW� HGHUHN� 0DQLVD¶GD� LQ]LYD\D�oHNLOHQ� )DWLK¶LQ� EDEDVÕ� ,,�� 0XUDW�� KDIWDGD� LNL� NH]� ³PDQHYL� DNÕQFÕODUÕQÕ´�NRQD÷ÕQGD� WRSODU� YH� RQODUÕQ� P�QDNDúDODUÕQÕQ� VRQXoODUÕQÕ� úHUHI� NDIWDQÕ� YH�SDKDOÕ� KHGL\HOHUOH� |G�OOHQGLULUGL�� %L]]DW� NHQGLVL� GH� úLLUOH� X÷UDúÕUGÕ�� %LU� oRN�RNXOXQ�NXUXFXVX� RODQ� E�\�N�R÷OX� RWX]� úDLULQ�PDDúÕQÕ� |G�\RUGX�� NRQD÷ÕQGD�\DEDQFÕ��$FHP��DOLPOHUL�YH�úDLUOHULQL�WRSOX\RUGX��$FHP�úDLUL�&DPv�YH�E�\�N�+LQW� DOLPL� +RFD� &LKDQ¶ÕQ� KHU� ELULQH� ����� DOWÕQ� VLNNHOLN� HPHNOLOLN� |GHQH÷L�YHUPLúWLU�� 2� ]DPDQODU� LoLQ� P�WKLú� ELU� JHOLU�� +DOHIOHUL� ,,�� %H\D]ÕW�� ,�� 6HOLP��0XKWHúHP� 6�OH\PDQ� YH� RQXQ� R÷OX� ,,�� 6HOLP� RQXQ� \ROXQX� L]OHGLOHU��LPSDUDWRUOXNODU� IHWKHWWLOHU� YH� �ONHOHULQLQ� YH� GHYLUOHULQLQ� LOLP� YH� N�OW�U�WHPVLOFLOHULQL�NRUXGXODU�YH�NROODGÕODU��
� 6XOWDQ� ,9�� 0XUDW� �|O�P�� ������ WHNUDU� KDUHNHWH� JHoLULOHQ� 2VPDQOÕ�JHOLúPHVLQLQ�LON�GXUDNODPDVÕQÕ�WDNLS�HGHQ�GHYLUOHUGH�GH�KHP�NHQGLVL�KHP�GH�VHOHIOHUL� ,,�� 2VPDQ�� ,�� $KPHW�� ,,,��0HKPHW� YH� ,,,��0XUDW� úDLUOHU� YH� DOLPOHU��DUDVÕQGD�VD\ÕOPÕúODUGÕU���2�]DPDQNL�2VPDQOÕ�UXKXQXQ�HQ�EHOLUJLQ�|]HOOL÷L��,9��0XUDW� LOH� 6DGUD]DPÕ¶QÕQ� øUDQOÕODUD� NDUúÕ� VHIHUGH� LNHQ� JD]HO� IRUPXQGD�PHNWXSODúPDODUÕGÕU�� ELoLPLQ� PXKDID]DVÕ� E�W�Q� P�QHYYHUOHULQ� NDQÕQD�LúOHPLúWL��
�

9H�LPSDUDWRUOX÷XQ�LOHUL�JHOHQOHUL�K�N�PGDUODUÕ�WDNOLW�HWWLOHU��)DWLK¶LQ�úDLU� $GHQv� �$GHQOL�� RODUDN� ELOLQHQ�9H]LUL�0DKPXW� 3DúD� RNXOODU� � \DSWÕUPÕú��|÷UHWPHQ� YH� |÷UHQFLOHULQ�PDDúODUÕQÕ� |GHPLúWLU�� +HU� 3HUúHPEH� J�Q�� úDLUOHUL�HYLQH� \HPH÷H� GDYHW� HWPLúWLU��$QD� \HPHN� RODQ� SLODYÕQ� LoLQH� J�P�ú� YH� DOWÕQ�VLNNHOHUL� NR\DUPÕú�� (Y� VDKLELQLQ� LONHVL� úX\PXú�� ³.LPLQ� WDOLKL� DoÕNVD�� DOWÕQ�RQXQ�D÷]ÕQD�JHOVLQ�´�
� 6XOWDQODUÕQ� YH� GHYOHW� E�\�NOHULQLQ� NHQGL� GHYLUOHULQLQ� VDQDW�oDOÕúPDODUÕQÕ�NRUXPD�YH�NROODPD�\ROX\OD�KLPD\H�HWPHOHUL��VDGHFH�J|U�Q�úWH�
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ELU� VD\JÕ� X\DQGÕUPDN�\D�GD� VDUD\� H÷OHQFHVLQLQ�ELU� VRQXFX�RODUDN�GH÷LO�� DVLO�ELU�PHUDN�GX\JXVX�YH�DPDW|U�KHYHVWHQ�]L\DGH��R�LúH�NDUúÕ�GX\XODQ�DU]XGXU��
� 'HPLU� \XPUXNODUÕ� NÕOÕo� NDE]DVÕ� LOH� E�\�\HQ�� NDIDODUÕQGD� FLKDQ�KDNLPL\HWL� U�\DVÕQÕ� J|UPHN� ]RUXQGD� RODQ� EX� J�oO�� FHQJkYHUOHU�� YDUOÕNODUÕQÕ�J�]HOOHúWLUPHN�YH�PDQHYL�DoÕGDQ�EHVOHQPHOHUL�LoLQ��VLQHOHULQGH�JLWWLNoH�DUWDQ�ELU�LKWL\Do�GX\PDNWD\GÕODU��
� øPSDUDWRUOX÷XQ� V�UHNOL� VHIHUGH� EXOXQPDVÕQD� UD÷PHQ�� úLLU� VDQDWÕQÕQ�JHOLúHELOPHVL�� EX� VDYDúODUÕQ� E�\�N� RUDQGD�$OPDQ\D¶GDNL� JLEL� � �ONH\H� ]DUDU�YHUHUHN� RQX� o|OOHúWLUPH\LS�� DNVLQH� KDULoWH� YH� GÕúDUÕ\D� GR÷UX� \�U�W�OP�ú�ROPDVÕQGDQ� ND\QDNODQPDNWDGÕU�� D\QÕ� GXUXP�;,9�� /XGZLJ� \|QHWLPL� DOWÕQGD�)UDQVD¶GD�GD�WHNHUU�U�HWPLúWLU��
� ,9�� 0XUDW� G|QHPLQGHNL� 2VPDQOÕ� HGHEL\DWÕQÕQ� VRQ� G|QHP�úDLUOHULQGHQ�1DEv��GLNNDWH�GH÷HU�ELU�\ÕOGÕ]�RODUDN�SDUODU��D\QÕ�úHNLOGH�VRQXQGD�KD\DWÕQD�PkO�RODQ�KLFLYOHUL\OH�1HIv�PHúKXUGXU��
� .HQGLVLQLQ�NDGHU�R\XQODUÕ�GL\H�DGODQGÕUGÕ÷Õ�YH�KHPHQ�KHPHQ�E�W�Q�GHYOHW� E�\�NOHULQH� \|QHOWWL÷L� ELUD]� GD� HGHSVL]� WDúODPDODUÕ�� E�W�Q� KHUNHVLQ�G�úPDQOÕ÷ÕQÕ��]HULQH�oHNPLúWLU�� ,9��0XUDW�EX�KLFLYOHUL�RNXGX÷XQGD�\ÕOGÕUÕP�oDUSPÕúD�G|QG���%XQODUGD�7DQUÕ¶QÕQ�ELU�DOkPHWLQL�J|UHUHN��\ÕUWÕS�DWWÕ�YH�úDLUL�\DQÕQGDQ� X]DNODúWÕUGÕ�� 'DKD� VRQUD� 6DGUD]DP� RQX� VDUD\ÕQ� RGXQOX÷XQGD�ER÷GXUWWX�� øGDP� HGHFHN� oDYXú� RQD� ú|\OH� GHGL� �� ³*HO�� JHO�� 1HIv�� NDGHU�R\XQODUÕQÕ� oHQWWL÷LQ� VHKSD\D� JLGHOLP�´� ³.DKURODVÕ� 7�UN´� GL\H� FHYDS� YHUGL�1HIv��³.D]ÕNODUÕQ�VLYUL�ROPDVÕQÕ�GD� LVWHU�PLVLQ"´�GHGL�YH�YH]LUL� WHNUDU� WDKNLU�HWWL��'XGDNODUÕQGDNL�EX�KLFLYOH�YHIDW�HWWL��

øPSDUDWRUOX÷XQ�o|N�ú�G|QHPLQGH�úDLUOHULQ�YH�úLLULQ�KLPD\H�HGLOPHVL�úX�úHNLOGH�V�UG�U�OP�úW�U��JHUoL�KDOk�oRN�VD\ÕGD�NDIL\H�XVWDVÕ�YDUGÕ��6ÕWNv�YH�$Qv� JLEL� NHQGL� ELOJL� YH� ]HNkODUÕQÕ� |Q� SODQD� oÕNDUDQ� NDGÕQ� úDLUOHU� GH� YDUGÕ��IDNDW� EXQODUÕQ� IDDOL\HWOHUL� GDKD� oRN� ELU� R\XQD� G|Q�úHUHN� ER]XOPD\D� \�]�WXWPXúWX��øPSDUDWRUOX÷X��NH]D�GHYOHW�E�\�NOHUL�DUDVÕQGD�øEUDKLP�3DúD��VRQUD�GD�5DJÕS�3DúD�JLEL�VDQDWÕ�KDOk�GHVWHNOH\HQOHU�PHYFXWWX��)DNDW�úXUDGD�EXUDGD�\HU�\HU�SDUOD\DQ�EX�PHúDOH��WDP�ELU�ÕúÕ÷D�G|Q�úHPHGL��6DUD\�YH�K�N�PGDUOÕN�oHYUHVLQGH� GR÷DQ� 2VPDQOÕ� úLLULQLQ�� |]HOOLNOH� EX� PXKLWLQ� GLOLQGH�� VDGHFH�RQODUÕQ�DQODPDODUÕ�GR÷UXOWXVXQGD�\D]ÕOGÕ÷Õ�DUWÕN�oRNWDQ�IDUN�HGLOPLúWL��%�W�Q�EXQODUD� UD÷PHQ� <HQLoHUL� úDLUOHUL� YH� SDQD\ÕUODUGD� IHODNHW� EDOODGODUÕ�V|\OH\HQOHU�GH�YDUGÕ��ùXUD�L�$PPv���
� %X� úDUNÕODU�� NÕVPHQ� HURWLN�� DUD� VÕUD� GD� GLQv� ELU� PXKWHYD\D� VDKLSWL��VRQXQFXODU� DVÕO� <HQLoHUL� WDULNDWÕ� NDEXO� HGLOHQ� %HNWDúL� GHUYLúOHUL� WDUDIÕQGDQ�NDOHPH� DOÕQPÕúWÕU�� .H]D� NXUXFXVX� +DFÕ� %HNWDúv�� <HQLoHUL� 2FD÷ÕQÕQ�NXUXOXúXQGD� GD� EXOXQPXúWX�� $úN� úDUNÕODUÕ� \D� WDPDPHQ� G�Q\HYL� �� R� ]DPDQ�.RoDN�GHQLU���EX�NXFDNODúPDGDQ�JHOLU��\D�GD�úD\HW�]DULI�ELU�\DSÕVÕ�ROXS�JL]OL�ELU�PkQk\Õ� LKWLYD�HGHUVH�0DQL�GHQLU� �PkQkOÕ� úLLU���0DQLOHU�PHQúHL� LWLEDUL\OH�KDUHPH�J|QGHULOHQ�oLoHNOHUH�HNOHQHQ��oLoHN�GLOLQGHNL�NHOLPHOHULQ�DoÕNODPDODUÕ�RODQ�NDIL\HOL�V|]OHUGLU��
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ùX�VÕUDODU�o|N�ú�LOH�D\QÕ�PDQk\D�JHOHQ�<HQLoHUL�KDNLPL\HWLQLQ�HWNLOL�ELU� URO� R\QDGÕ÷Õ� EX� SDQD\ÕU� úDLUOHULQLQ� |QGHUL� µùXDUDQ�Q� &HODOLVL¶� �DVL� úDLU��QDPÕQÕ� ND]DQDQ� .|UR÷OX¶GXU�� %X� úDLUOHU� NRURVXQXQ� úHIL� 6DPv�� WDQÕQPÕú�SDQD\ÕU� úDLUOHULQLQ� LVPLQL� WHNHUOHPHNWHQ� JHOHQ� 7HNHUOHPH� GL\H� DGODQGÕUÕODQ�ELU�úLLU�NLWDEÕQGD�WRSODGÕ��
� ���� \�]\ÕOÕQ� VRQXQGD� WDOLKVL]� \HQLOLNoL� ,,,�� 6HOLP¶LQ� 6XOWDQ� úDLUL�*DOLS¶LQ� LVWLGDWODUÕ� QH]GLQGH� ELU� úDLU� GDKD� RUWD\D� oÕNDU�� <H÷HQL�� 6XOWDQ�0DKPXW¶XQ�NÕ]�NDUGHúL�+H\EHWXOODK�6XOWDQ�GD�úLLUL�GHVWHNOHGL�YH�\HQLOLNoLQLQ�+DUEL\H� 1D]ÕUÕ� )XDW� 3DúD¶QÕQ� WH\]HVL� /H\OD� +DWXQ� E�\�N� ELU� SRS�ODULWH\H�XODúWÕ��IDNDW�EX�JLEL�YH�GDKD�VRQUDNL�FHVDUHW�YHULFL�|UQHNOHU�YH�GHVWHNOHPHOHU�úLLU�VDQDWÕQÕQ�o|N�ú�Q��YH�XPXPL�PkQkVÕQÕQ�\RN�ROPDVÕQÕ�HQJHOOH\HPHGLOHU��
� <HQLOHúPH�KDUHNHWL�� HVDV� LWLEDUL\OH� VDQDWÕQ�NRUXQPDVÕ� DGÕQD�|QHPOL�ELU�\DUDU�VD÷ODPDGÕ��%�W�Q�DODQODUGDNL�GR÷XúWDQ�\HUOL�RODQODUÕQ��EHQLPVHQHQ�\DEDQFÕODUOD� GH÷LúWLULOPHVL� DQODPÕQD� JHOHQ� LQNÕOkS� KDUHNHWL�� D÷ÕUOÕNOÕ� RODUDN�E�W�Q� JD\UHWOHULQL� VL\DVv� YH� SUDWLN� IDDOL\HWOHUH� \|QOHQGLUGL÷L� LoLQ�� J�]HO�VDQDWODUÕ� GHVWHNOHPHN� LoLQ� KLo� ELU� PDKDO� EÕUDNPDPÕúWÕU�� ùDUNÕQ� N�OW�U�GLOOHULQLQ�EXJ�QN��7�UNL\H¶GH�|÷UHWLPL��%DWÕ�GLOOHULQL�|÷UHQPH�]DUXUHWLQGHQ�GROD\Õ�JLWWLNoH�D]DOPDNWDGÕU��
� <HQL�QHVLO�/D�)RQWDLQH��0RQWHVTXLHX�YH�9LFWRU�+XJR�LOH�2VPDQOÕOÕ�%DNv�� $FHP� +DIÕ]� YH� $UDS� 0�WHQHEEv� LOH� ROGX÷XQGDQ� GDKD� LoOL� GÕúOÕGÕU��SUDWLNWHNL�WHPk\�O�JHQoOL÷L����ELU�NDVLGH�\D]PDNWDQ�GDKD�ID]OD�WDNGLU�WRSODGÕ÷Õ�LoLQ����GLSORPDWLN�ELU�\D]ÕQÕQ�WDVKLKLQL�\DSPDVÕ�\|Q�QGH�KÕUVODQGÕUÕ\RU��ùDUN�GD�úLLUVHOOL÷LQL�ND\EHGL\RU��
�
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.HYVHU�d(/ø.


-RKQ� %�� &REE�� -U��� %H\RQ� 'LDORJXH� ±7RZDUG� D� 0XWXDO� 7UDQVIRUPDWLRQ� RI�&KULVWLDQLW\� DQG� %XGGKLVP�� :LSI� DQG� 6WRFN� 3XEOLVKHUV�� :HVW� %URDGZD\��������[LLL����V��
�

6�UHo� GLQ� IHOVHIHVLQLQ� J�Q�P�]GH� \DúD\DQ� HQ� |QHPOL� LVLPOHULQGHQ�LODKL\DW� SURIHV|U�� -RKQ� %�� &REE� -U��� IHOVHIL� GLQL� oR÷XOFXOXN� YH� GL\DORJ�WDUWÕúPDODUÕQGD� oR÷XOFXOXNWDQ� �SOXUDOLVP�� YH� WHN� EDúÕQD� GL\DORJGDQ� GDKD�NDSVDPOÕ� ³GL\DORJXQ� |WHVLQGH´� �EH\RQG� GLDORJXH�� NDYUDPÕ\OD� GLNNDW�oHNPHNWHGLU�� 'L\DORJXQ� |WHVLQGH� LVLPOL� oDOÕúPD�� GL\DORJ� KDNNÕQGD� IDUNOÕ�IHOVHIL� GH÷HUOHQGLUPHOHUH� PHUDN� GX\DQ� DUDúWÕUPDFÕODU� LoLQ� |QHPOL�oDOÕúPDODUGDQ� ELULGLU�� %XUDGDNL� WHPHO� YXUJX�� HúLW� G�]H\GH� ELUELULQH� VD\JÕ�GX\DQ� GLQGDUODU� WRSOXOX÷XQXQ�� G�Q\D� G�]HQL� YH� EDUÕúÕ� LoLQ� G|Q�ú�P���GL\DORJXQ�|WHVLQGH�NDYUDPÕQGD�|]HWOHQHQ�WDQÕPODPD�LOH�\DúD\DELOHFHNOHUGLU���
&REE�� GL\DORJXQ� |WHVLQGH� NDYUDPÕ\OD� GLQOHU� DUDVÕ� GL\DORJGD��+ÕULVWL\DQOÕN� YH� %XGL]P� DUDVÕQGD� NDUúÕOÕNOÕ� G|Q�ú�P�� |UQHN� RODUDN�WDQÕPODPDNWDGÕU�� $QFDN� GL\DORJXQ� |WHVL� VDGHFH� EX� LNL� GLQOH�VÕQÕUODQGÕUÕOPDPDOÕGÕU�� .LWDED� YHULOHQ� %H\RQG� 'LDORJXH� LVPL�� GL\DORJX�N�o�PVHPHN�QL\HWLQGH�GH÷LOGLU��2QD�J|UH�³NHQGLQL�DúPD�QL\HWLQGH�ROPD\DQ�GL\DORJ� GXUD÷DQGÕU��'L\DORJ� \ROX\OD� LQVDQODU� ELUELUOHULQL� GDKD� L\L� DQODPD\D�YH� LúELUOL÷L� \DSDUDN� GDKD� L\L� |÷UHQPH\H� EDúODUODU�� 'L\DORJGD� LQVDQODU��NHQGLOHULQL�]HQJLQOHúWLUHQ�IDUNOÕ�ILNLU�YH�DQOD\ÕúODUÕ�|÷UHQHELOLUOHU´��V��YLLL���
'LQOHU�DUDVÕQGD�GL\DORJ�WDVDYYXUX��GLQOHULQ�NHQGL�|]OHULQL�GH÷LúWLUPH�LONHVLQL� oÕNÕú�QRNWDVÕ� RODUDN�NDEXO� HWPHGL÷L�JLEL�� LQDQDQODUÕQ�ED÷OÕ� ROGXNODUÕ�

�
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GLQL� LQDQFÕ� WHUN� HGHUHN� EDúND� ELU� GLQH� G|QPH\L� GH� LoHUPH]�� ùD\HW� GLQL�GL\DORJ��EDúND�GLQGHQ�RODQODUÕ�NDUúÕ� WDUDIÕQ�GLQLQH�G|QG�UPH\L� LONH�HGLQLUVH��E|\OH�ELU�GL\DORJD�KLoELU� WDUDI� DoÕN�ROPD\DFDNWÕU�� -RKQ�&REE¶XQ�³GL\DORJXQ�|WHVLQGH´� GHGL÷L� úH\� EX� oHUoHYHGH� HOH� DOÕQPDOÕGÕU�� 'L\DORJ�� GH÷LúLPH� DoÕN�ROPDN� LoLQ�EL]]DW�NHQGLQL� VÕQÕUODQGÕUPDN�]RUXQGDGÕU�� �%X�\�]GHQ�GL\DORJXQ�|WHVLQH�JLWPHOL\L]��2QD�J|UH�ELUHU�LQDQDQ�RODUDN�LQDQFÕPÕ]GD�VDPLPL�YH�NHVLQ�ELU�NDYUD\ÕúD�VDKLSVHN��EDúND�GLQGHQ�RODQODUÕQGD�EL]LP�KDNLNDWLPL]�KDNNÕQGD�ELOJL� VDKLEL� ROPDODUÕ� JHUHNWL÷LQGH� VDPLPL� ROPDOÕ\Õ]�� %X� GL\DORJ� \ROXQGDQ�D\UÕODFD÷Õ]�DQODPÕQD�JHOPHPHOLGLU��$NVLQH�EL]�QDVÕO�EDúNDODUÕQGDQ�ELU�úH\OHU�|÷UHQPH� QL\HWLQGH� VDPLPL� ROXUVDN�� RQODUÕQ� GD� EL]GHQ� ELU� úH\OHU� |÷UHQPH�NRQXVXQGD�VDPLPL�RODFDNODUÕQÕ�NDEXO�HWPHOL\L]��&REE¶XQ�PHWRGXQD�J|UH��ELU�0�VO�PDQ� RODUDN� +ÕULVWL\DQOÕN� \D� GD� <DKXGLOLN� YH\D� %XGL]P¶LQ� KDNLNDWL�KDNNÕQGD�ELU�úH\OHU�|÷UHQPH\H�EDúODGÕ÷ÕPGD��RQODU�KDNNÕQGDNL�|QFHNL�ELOJLP�VDELW�NDOPD\DFDNWÕU���
-RKQ�&REE��+ÕULVWL\DQODUÕQ�EDúND�GLQL�KDUHNHW�YH� IHOVHIHOHUGHQ�\HQL�úH\OHU� |÷UHQPH� NRQXVXQGD� \HQL� ELU� WHFU�EH\L� \DúDPDPDNWDGÕUODU�� 7DULK�JHOHQHNOL�KHU�GLQLQ�EDúND�N�OW�UOHUGHQ�\HQL�YH�IDUNOÕ�úH\OHU�|÷UHQHUHN�EXJ�QH�JHOGLNOHULQL� J|VWHUPHNWHGLU�� +ÕULVWL\DQOÕN� DoÕVÕQGDQ� ELULQFL� \�]\ÕOGD� NLOLVH��<HQL�(IODWXQFX�KDUHNHWWHQ�oRN�E�\�N�RUDQGD�\DUDUODQPÕúWÕU���2QD�J|UH�úD\HW�³+ÕULVWL\DQOÕN� <HQL�(IODWXQFXOXN¶XQ� KDNLNDWLQL� DOPDPÕú� ROVD\GÕ�� E�\�N� ELU�ND]DQÕPGDQ�\RNVXQ�RODFDNWÕ´��V��L[���
0RGHUQ�KD\DWOD�ELUOLNWH�E�W�Q�GLQOHU��|]HOOLNOH�GH�+ÕULVWL\DQOÕN�ELOLP�YH� RQXQ� RUWD\D� NR\GX÷X� G�ú�QFH� ELoLPLQGHQ� GROD\Õ� FLGGL� ELU� VDUVÕQWÕ�\DúDPÕúWÕU�� %LOLPOLN� DNÕO� +ÕULVWL\DQ� G�Q\D� �]HULQGH� ELU� J�YHQ� VRUXQX� GD�\DUDWPÕúWÕU�� $QFDN� +ÕULVWL\DQ� G�Q\DVÕQÕQ� HYUHQVHO� KDNLNDWL� NDEXO� HWPH�NRQXVXQGD� ELOLPOLN� PHWRGRORML� YH� �U�QOHUGHQ� \DUDUODQPD� oDEDVÕ� SUREOHPLQ�ROXPVX]��HWNLVLQL�\DYDúODWPÕúWÕU��%XQXQOD�ED÷ODQWÕOÕ�RODUDN��NLOLVHQLQ�VD÷OÕNOÕ�ELU� úHNLOGH� JHOHFH÷H� KD]ÕUODQPDVÕ�� EDúND� JHOHQHNOHUOH� WHPDVD� JLUHUHN� EX�JHOHQHNOHULQ�KDNLNDWLQL�DOPDN�NRQXVXQGD�J|VWHUHFH÷L�DoÕNOÕNOD�LOJLOL�RODFDNWÕU�����
'L\DORJXQ�|WHVL�ELU�JHOHFHN�WDVDUÕPÕGÕU�YH�EX�DQODPGD�GD�NHVLQOLNOH�|WHNL�GLQOHUL�+ÕULVWL\DQODúWÕUPD\Õ� LoHUPHPHNWHGLU��%X� LGGLD�NLWDEÕQ� LOHUOH\HQ�VD\IDODUÕQGD� GD� oRNoD� ]LNUHGLOPHNWHGLU�� %XQXQ� HQ� WHPHO� VHEHSOHULQGHQ� ELUL��IDUNOÕ� GLQL� JHOHQHNWHQ� LQVDQODUÕQ� GL\DORJ� NDYUDPÕQD� .DWROLN� NLOLVHVLQLQ� YH�PLV\RQXQ�\�NOHGL÷L� DQODPD� VÕFDN�EDNPDPDODUÕQGDQ�ND\QDNODQPDVÕ�RODELOLU��øNLQFL�RODUDN�GD�GL\DORJXQ��GL\DORJD�JLUPHOHUL�LVWHQHQOHU�DoÕVÕQGDQ�WHN�WDUDIOÕ�ELU�KDUHNHW�RODUDN�NDEXO�HGLOPHVLGLU��
.LWDS� |QV|]� YH� DOWÕ� ���� E|O�PGHQ� ROXúPDNWDGÕU�� %LULQFL� E|O�P��+ÕULVWL\DQOÕ÷ÕQ� GL÷HU� GLQL� JHOHQHNOHUOH� RODQ� VD\JÕ� WDULKLQL� HOH� DOPDNWDGÕU��'L\DORJ� PRGHOL� JHoPLúWH� oRN� GDKD� KDNLP� ELU� XQVXU� RODUDN� NDEXO�HGLOPHNWHGLU�� %LULQFL� \�]\ÕOGD� EDúODWÕODQ� V�UHo� \LUPLQFL� \�]\ÕOD� NDGDU�WDúÕQPÕú�YH�EXQGD�HQ�WHPHO�ND\QD÷ÕQ�NXWVDO�NLWDS�ROGX÷X�YXUJXODQPÕúWÕU��%X�E|O�PGH� øEQ� 5�ú¶�Q� EDWÕ� +ÕULVWL\DQ� G�ú�QFHVL� �]HULQGH� D]� GD� ROVD�GXUXOPDNWDGÕU��V������
øNLQFL� E|O�P�� +ÕULVWL\DQ� LODKL\DWÕ� LoLQ� oR÷XOFX� GXUXPXQ� DQODPÕQÕQ�WHRORMLN� WDUWÕúPDVÕQÕ� \DSPDNWD� YH� WHRORMLN� ELU� GH÷HUOHQGLUPH� YH� \DSÕ�



'L\DORJXQ�gWHVLQGH�

� ���

ROXúWXUPD\D� oDOÕúPDNWDGÕU�� %X� E|O�P�Q� DOW� EDúOÕNODUÕQGDQ� ELULVL�� GL\DORJXQ�|WHVLQH� ±QHUHGH" LVPLQL� WDúÕPDNWDGÕU�� %XUDGD� GL\DORJXQ� |WHVL� LOH�� NDUúÕOÕNOÕ�G|Q�ú�P�Q�KHGHIOHQGL÷L�WH]L�HOH�DOÕQPDNWDGÕU��
ho�QF�� E|O�P�� 1LUYDQD� %XGLVW� NDYUDPÕQÕ� DQODPDN� LoLQ� EDWÕOÕ�oDEDODUÕQ�WDULKLQL�DUDúWÕUPDNWDGÕU���
'|UG�QF��E|O�P��&REE¶XQ�QLUYDQD�NDYUDPÕQD�YHUGL÷L�DQODP��]HULQH�\R÷XQODúPDNWDGÕU�� %X� DQODP�� |QFHNL� +ÕULVWL\DQ� G�ú�QFHVLQLQ� |÷UHWLVLQGHQ�IDUNOÕ�ELU�WDQÕPODPD\Õ�LoHUPHNWHGLU��
%HúLQFL�E|O�P�LVH��\DSÕFÕ�ELU�LODKL\DWD�G|Q�ú��WDQÕPODPDNWDGÕU��%X��G|Q�úP�ú�ELU�+ÕULVWL\DQOÕNWD��X\JXQ�%XGLVW�HUGHPL�NXUPD�oDEDVÕGÕU��
$OWÕQFÕ�E|O�P��%XGL]P�LOH�NDUúÕODúPÕú�G|Q�úP�ú�ELU�+ÕULVWL\DQOÕN¶ÕQ�øVD�0HVLK¶L�JHUoHNoL�YH�\DSÕFÕ�ELU� WDU]GD�%XGL]PH�VXQPDN�oDEDVÕGÕU��&REE��EX� E|O�PGH� GL\DORJXQ� |WHVL� NDYUDPÕ\OD� NDVWHWWL÷L� DQODPÕ�QHVQHOOHúWLUPHNWHGLU��
.LWDEÕQ� VRQXo� E|O�P�QGHNL� úX� F�POH� &REE¶XQ� DPDFÕQÕ�|]HWOHPHNWHGLU��
³0LV\RQXPX]��EDúND�JHOHQHNOHUGH�ELOLQHQ�KDNLNDWOHUL�UHGGHWPHN�LoLQ�JHoPLú� ]RUODPDODUÕPÕ]GDQ� NXUWXODUDN� 0HVLK¶LQ� HYUHQOLN� DQODPÕQÕ�J|VWHUPHNWLU«+DNLNDW� RODUDN� 0HVLK� W�P� GL÷HU� JHOHQHNOHULQ� KDNLNDWOHULQL�

G|Q�úW�UHFHNWLU��WÕSNÕ�RQODUÕQ�EL]L�G|Q�úW�UG�÷��JLEL´��V��������
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6HOLP�.DQDW


(QYHU�%R]NXUW��øQVDQ�+DNODUÕQÕQ�.RUXQPDVÕQGD�8OXVODUDUDVÕ�+XNXNXQ�5RO���1REHO�<D\ÕQ�'D÷ÕWÕP��$QNDUD������LY����V��
�
*�Q�P�]GH�³LQVDQ� KDNODUÕQD� VD\JÕ´� LNWLGDUODUÕQ� PHúUXL\HW�ND\QDNODUÕQGDQ�ELULVL�ROPXúWXU��8OXVODUDUDVÕ�DUHQDGD�GHYOHWOHU�DGHWD�GHYOHWOHU��ONHOHULQGH� LQVDQ� KDNODUÕQÕQ� NRUXQPDVÕQD� J|VWHUGLNOHUL� VD\JÕ� LOH�GH÷HUOHQGLULOLU�KDOH�JHOPLúOHUGLU���
8]XQ�YH�]RUOX�ELU�P�FDGHOHGHQ�VRQUD�LQVDQ�KDNODUÕQÕQ�NRUXQPDVÕQGD�EXJ�Q� JHOLQHQ� QRNWD� WDNGLUH� úD\DQ� ROPDNOD� ELUOLNWH�� LQVDQOÕ÷ÕQ� XODúWÕ÷Õ� EX�QRNWDQÕQ� KDNODUD� HQ� �VW� VD\JÕ� YH� KDNODUÕQ� HQ� �VW� NRUXPD� G�]H\L� ROGX÷XQX�G�ú�QPHN� GH� \DQOÕúWÕU�� d�QN�� LQVDQ� KDNODUÕ� GR÷DVÕ� JHUH÷L� GXUD÷DQ� GH÷LO�GLQDPLNWLU�� (OGH� HGLOHQ� KHU� KDN�� XODúÕODQ� KHU� QRNWD� ELU� VRQUDNL� KDNNÕQ� YH�NRUXPD�G�]H\LQLQ�GD\DQD÷Õ�ROPDNWDGÕU��
'L÷HU�\DQGDQ�LQVDQ�KDNODUÕQÕQ�JHOLúPHVLQGH��WRSOXPXQ�VDKLS�ROGX÷X�KDNODU� NRQXVXQGD� ELOLQoOHQGLULOPHVLQLQ� GH� |QHPL� PXKDNNDNWÕU�� %X� DPDoOD�NDOHPH� DOÕQGÕ÷ÕQÕ� V|\OH\HELOHFH÷LPL]� øQVDQ� +DNODUÕQÕQ� .RUXQPDVÕQGD�8OXVODUDUDVÕ� +XNXNXQ� 5RO�� LVLPOL� NLWDEÕQGD� 3URI�� 'U� (QYHU� %R]NXUW� LQVDQ�KDNODUÕQÕQ� WDULKL� YH� IHOVHILN� ER\XWODUÕQGD� GD� GH÷LQHUHN� LQVDQ� KDNODUÕ�NRQXVXQGD� EXJ�Q� JHOLQHQ� QRNWD\D�� EX� KDNODUÕQ� NRUXQPDVÕQGD� XOXVODUDUDVÕ�KXNXNXQ�URO�QH�GH÷LQPLúWLU��ho�DQD�E|O�PGHQ�ROXúDQ�NLWDSWD��ELULQFL�E|O�P�NDYUDP� RODUDN� LQVDQ� KDNODUÕQÕ� NRQX� DOÕUNHQ�� LNLQFL� E|O�P� LQVDQ� KDNODUÕQÕQ�NRUXQPDVÕQGD� HYUHQVHO� VLVWHPLQ� URO�QH�� VRQ� E|O�PGH� GH� LQVDQ� KDNODUÕQÕQ�NRUXQPDVÕQD�LOLúNLQ�ROXúWXUXODQ�E|OJHVHO�VLVWHPOHUH�GH÷LQLOPLúWLU���

�
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%X�GR÷UXOWXGD�|QFHOLNOH� LQVDQ�KDNODUÕ� NDYUDPÕQD�NDYUDPÕQ� IHOVHILN�N|NHQOHUL�YH�WDULKL�JHOLúLPL�HOH�DOÕQPÕúWÕU��(Q�JHQHO�LIDGHVL�LOH�LQVDQ�KDNODUÕQÕQ�IHOVHILN� DOW� \DSÕVÕQÕ� GR÷DO� KXNXN� J|U�ú�� ROXúWXUPDNWDGÕU�� 'R÷DO� KXNXN�LQVDQODUÕQ� GR÷XúWDQ� YD]JHoLOHPH]�� GHYUHGLOHPH]� ELU� WDNÕP� KDNODUD� VDKLS�ROGX÷XQX� |QJ|U�U�� %X� GR÷UXOWXGD� LQVDQ� KDNODUÕ� GD� LQVDQODUÕQ� VDGHFH� LQVDQ�ROPDODUÕ�VHEHEL�LOH�ND]DQGÕNODUÕ�GHYUHGLOHPH]��YD]JHoLOHPH]�KDNODUÕGÕUODU��
.LWDEÕQ� GD� EHOLUWWL÷L� �]HUH� LQVDQ� KDNODUÕ� EXJ�QN�� NRQXPXQD� WDULK�ER\XQFD� GHYDP� HGHQ�� J�Q�P�]GH� GH� GHYDP� HWPHNWH� RODQ� P�FDGHOHOHU�QHWLFHVLQGH� NDYXúPXúWXU�� øON� oD÷GD� LQVDQ� KDNODUÕQÕQ� G�ú�QVHO� WHPHOOHUL�ROXúPDNOD� ELUOLNWH�� SUDWLNWH� LQVDQODUÕQ� LON� oD÷ODUGD� EX� KDNODUGDQ�\DUDUODQGÕ÷ÕQÕ� V|\OHPHN� \DQOÕú� ROXU�� 'DKD� VRQUD� G�Q\D\D� KDNLP� RODQ�2UWDoD÷¶ÕQ� NDUÕQOÕN� RUWDPÕ� LQVDQ� KDNODUÕ� G�ú�QFHVLQLQ� DGHWD� ELQ� \ÕOOÕN� ELU�NHVLQWL\H� X÷UDPDVÕQD� QHGHQ� ROPXúWXU�� $UGÕQGDQ� <HQLoD÷� LOH� ELUOLNWH�WRSOXPVDO� KD\DWÕQ� KHU� DODQÕQGD� J|U�OHQ� L\LOHúPH� LQVDQ� KDNODUÕQD� GD� HWNL�HWPLú�� ELU� ROJX� RODUDN� LQVDQ� KDNODUÕ� \�NVHOHQ� ELU� oL]JLGH� LOHUOHPH\H�EDúODPÕúWÕU��øQVDQ�KDNODUÕQÕQ�EX�LOHUOH\LúL�J�Q�P�]GH�GH�GHYDP�HWPHNWHGLU��
.LWDS� J�Q�P�]GH� LQVDQ� KDNODUÕQÕQ� JHOGL÷L� QRNWD\Õ� YH� EX� KDNODUÕQ�XOXVODUDUDVÕ�KXNXN�WDUDIÕQGDQ�QDVÕO�NRUXQGX÷XQX�DQODWPD\D��LQVDQ�KDNODUÕQÕQ�NRUXQPDVÕQGD� HYUHQVHO� VLVWHPLQ� URO�QH� GH÷LQHUHN� EDúODPÕúWÕU�� %XUDGD�HYUHQVHO� VLVWHPGHQ� NDVÕW� %LUOHúPLú� 0LOOHWOHU� VLVWHPLGLU�� *HUoHNWHQ� GH�%LUOHúPLú� 0LOOHWOHU� ùDUWÕ� LQVDQ� KDNODUÕQÕQ� WDULK� ER\X� JHOLúLPL� LoLQGH� EX�KDNODUÕQ� XOXVDO� G�]H\GHQ� XOXVODUDUDVÕ� G�]H\H� WDúÕQPDVÕQÕQ� LON� DGÕPÕ� RODUDN�NDEXO�HGLOHELOLU��%LUOHúPLú�0LOOHWOHU�ùDUWÕ�GR÷UXGDQ�GR÷UX\D�LQVDQ�KDNODUÕQÕQ�NRUXQPDVÕQD� LOLúNLQ� ELU� G�]HQOHPH� LoHUPH]NHQ�� LQVDQ� KDNODUÕQÕQ� %LUOHúPLú�0LOOHWOHU� gUJ�W�Q�Q� WHPHO� ELU� GH÷HUL� ROGX÷X� ùDUW¶ÕQ� oHúLWOL� PDGGHOHULQGH�EHOLUWLOPLúWLU����
.LWDS�GDKD�VRQUD�øQVDQ�+DNODUÕ�(YUHQVHO�%H\DQQDPHVL¶QLQ�|QHPLQL�EHOLUWHUHN�� ELOGLULQLQ� JHWLUGL÷L� \�N�PO�O�NOHULQ� GHYOHWOHUH� DoÕVÕQGDQ� KXNXNL�ELU� ED÷OD\ÕFÕOÕ÷Õ� ROPDGÕ÷ÕQGDQ� EDKVHWPLúWLU�� %X� VHEHSOH� NLWDS� %LUOHúPLú�0LOOHWOHU� VLVWHPL� LoHULVLQGH� G�]HQOHQLS� LP]D\D� DoÕODQ� LQVDQ� KDNODUÕ�V|]OHúPHOHULQL� GHQHWLP�PHNDQL]PDODUÕQGD� GD� GH÷LQHUHN� HOH� DOPÕúWÕU�� %XQXQ�\DQÕQGD� NLWDS�� HYUHQVHO� VLVWHP� LoHULVLQGH� GH÷HUOHQGLULOHQ� YH� V|]OHúPH� GÕúÕ�XVXOOHU� RODUDN� DGODQGÕUÕODQ� (NRQRPLN� YH� 6RV\DO� .RQVH\LQ� ����� YH� �����XVXOOHULQH�GH�GH÷LQPLúWLU��
(YUHQVHO� 6LVWHP� EX� úHNLOGH� HOH� DOÕQGÕNWDQ� VRQUD� NLWDSWD� LQVDQ�KDNODUÕQÕQ�NRUXQPDVÕ�DPDFÕ�LOH�ROXúWXUXODQ�E|OJHVHO�VLVWHPOHUH�GH÷LQLOPLúWLU��%X�oHUoHYHGH�$PHULNDOÕODUDUDVÕ�øQVDQ�+DNODUÕ�6|]OHúPHVL¶QH�YH�$IULND�øQVDQ�YH� +DONODUÕQ� +DNODUÕ� ùDUWÕ¶QD� GH÷LQLOPLúWLU�� 6|]OHúPHOHULQ� LoHULNOHUL� YH�JHWLUGLNOHUL� NRUXPD� PHNDQL]PDODUÕ� LQFHOHQGLNWHQ� VRQUD� EL]LP� GH� WDUDIÕ�ROGX÷XPX]�$YUXSD�øQVDQ�+DNODUÕ�6|]OHúPHVL¶QH�$ø+6��YH�JHWLUGL÷L�NRUXPD�PHNDQL]PDVÕQD�NLWDSWD�JHQLú�ELU�\HU�D\UÕOPÕúWÕU���
�.LWDS� LON� |QFH�$ø+6¶QLQ� NDSVDPÕQÕ�PDGGHOHUL� WHN� WHN� D\UÕQWÕVÕ� LOH�LQFHOH\HUHN� HOH� DOPÕúWÕU�� %XQD� J|UH� KHUNHVLQ� \DúDPD� KDNNÕ�� LúNHQFH\H�X÷UDPDPD� KDNNÕ�� NXOOXN� YH� N|OHOLNWHQ� PXDI� ROPD� KDNNÕ�� |]J�UO�÷�� YH�J�YHQOL÷L�� DGLO� \DUJÕODQPD� KDNNÕ�� \DúDGÕ÷Õ� �ONHGHNL� VXo� YH� FH]DODUÕQ�
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NDQXQLOL÷L�� |]HO� KD\DWÕQ� JL]OLOL÷L�� GLQ� YH� YLFGDQ� K�UUL\HWL�� LIDGH� K�UUL\HWL��GHUQHN� NXUPD� YH� WRSODQPD� K�UUL\HWL�� HYOHQPH� KDNNÕ� YH� EX� PDGGHOHUGH�VD\ÕODQ�KDNODUD� LOLúNLQ�RODUDN�PDKNHPHOHUH�HWNLOL�EDúYXUX�\DSDELOPH�KDNODUÕ�J�YHQFH�DOWÕQD�DOÕQPÕúWÕU���
.LWDS�GDKD�VRQUD�HN�SURWRNROOHU�LOH�J�YHQFH�DOWÕQD�DOÕQDQ�KDNODUD�GD�GH÷LQGLNWHQ� VRQUD� $ø+6¶QLQ� GHQHWLP� PHNDQL]PDVÕQÕ� HOH� DOPÕúWÕU�� %X�oHUoHYHGH�NLWDS�|QFH�$ø+6¶QLQ�GHQHWLP�RUJDQÕ�RODUDN�$YUXSD�øQVDQ�+DNODUÕ�0DKNHPHVL¶QLQ��$ø+0��\DSÕVÕQÕ�HOH�DOPÕúWÕU��6RQ�RODUDN�GD�NLWDS�$ø+0¶QLQ�\DUJÕVDO� LúOH\LúLQH� ÕúÕN� WXWDUDN�� VLVWHPLQ� LQVDQ� KDNODUÕQÕQ� NRUXQPDVÕQGDNL�|QHPLQL�RUWD\D�NR\DUDN�VRQD�HUPHNWHGLU���
+HSLPL]LQ� D]� oRN� DúLQD� ROGX÷X� LQVDQ� KDNODUÕ� NDYUDPÕQÕ� HOH� DODQ�NLWDS�� KDNODUÕQ� ]LKLQOHUGH� VR\XW� ELU� ROJX� RODUDN� NDOPDVÕQD� GH÷LO�� IHOVHIL�WHPHOOHUL� GH� J|]� DUGÕ� HGLOPHGHQ� LQVDQ� KDNODUÕ� NDYUDPÕQÕQ� VRPXWODúWÕUÕOÕS�LQVDQODUD�KDNODUÕQÕQ�QHOHU�ROGX÷XQXQ�DQODWÕOPDVÕQD�KL]PHW�HWPHNWHGLU��6RPXW�ELU�úHNLOGH�RUWD\D�NRQDQ�KDNODUÕQ�XOXVODUDUDVÕ�KXNXNWD�QDVÕO�ELU�NRUXPD�LoLQGH�ROGX÷X�NLWDSWD�D\UÕQWÕVÕ�LOH�HOH�DOÕQDQ�GL÷HU�ELU�NRQXGXU��%X�NRQX�WRSOXPODUGD�LQVDQ� KDNODUÕ� N�OW�U�Q�Q� \HUOHúPHVL� LoLQ� JHUHNOLGLU�� .LWDS� GD� LoHUL÷L� LOH� EX�LKWL\DFD�KL]PHW�HGHU�ELU�J|U�Q�P�DU]�HWPHNWHGLU���
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0XVWDID� g=(/�� � .�UHVHO� 5HNDEHW�� ø]� <D\ÕQFÕOÕN�� øVWDQEXO�� ���������V��
�
0XVWDID� g]HO¶LQ� GHUOHGL÷L� .�UHVHO� 5HNDEHW� LVLPOL� NLWDSWD� ELUGHQ�ID]OD� \D]DUD� DLW� WRSODP� RQ� G|UW� \D]Õ� EXOXQPDNWDGÕU�� .LWDSWD� \HU� DODQ� EX�\D]ÕODU� UHNDEHWH�YH�NDSLWDOL]PH� IDUNOÕ�EDNÕú� DoÕODUÕQGDQ� ÕúÕN� WXWPDNWDGÕU��%X�\D]ÕODUGDQ� LONL� $%'¶OL� ELU� LNWLVDWoÕ� RODQ� /HVWHU� 7KXURZ¶XQ� J|U�úOHULQL�EHOLUWWL÷L�³.DID�.DID\D�5HNDEHW´GLU��7KXURZ���\HQL�G|QHPLQ�UHNDEHW�ELoLPL�QH� RODFDN� GROD\ÕVÕ\OD� NLPOHU� ND]DQoOÕ� oÕNDFDN� YH� EX� UHNDEHWWH� oDUSÕúDQ�WDUDIODUÕQ� ³NDSLWDOL]POHUL´� KDQJL� EDNÕPGDQ� IDUNOÕOÕN� J|VWHUHFHN� VRUXODUÕQD�\DQÕW� DUDPDNWDGÕU�� 7KXURZ¶D� J|UH� ELUH\FL� $QJOR�6DNVRQ�øQJLOL]�$PHULNDQ�NDSLWDOL]PL� ELU� W�NHWLP� HNRQRPLVL� \DUDWPÕúWÕU�� ³WRSOXOXNoX´� $OPDQ�-DSRQ�NDSLWDOL]PL� LVH�ELU��UHWLP�HNRQRPLVLGLU��$QJOR�6DNVRQ�úLUNHWOHUL� VDGHFH�NDUÕ�HQoRNODúWÕUPD�SHúLQGH�NRúDUNHQ��$OPDQ�-DSRQ�úLUNHWOHUL��³VWUDWHMLN�IHWLK´�GL\H�QLWHOHQGLULOHQ� ELU� R\XQ� R\QDPDNWDGÕU�� $PHULNDOÕODU� W�NHWLP� LNWLVDGÕQD�LQDQÕUNHQ��-DSRQODU��UHWLP�LNWLVDGÕQD�LQDQPDNWDGÕU����
�0LFKDHO� 3RUWHU¶D� DLW� RODQ� LNLQFL� \D]Õ³8OXVODUÕQ� 5HNDEHWoL�hVW�QO�÷�´G�U�� 3RUWHU� EX� oDOÕúPDVÕQGD� PRGHUQ� UHNDEHWoLOL÷LQ� ND\QD÷ÕQÕ�DUDúWÕUPDNWDGÕU��3RUWHU¶D�J|UH�³%LU�XOXV�QHGHQ�UHNDEHWoL�ROXU"´�VRUXVX�\HULQH�³%LU� �ONH� QHGHQ�QDVÕO�� ELU� VDQD\LGH� EDúDUÕOÕ� XOXVODUDUDVÕ� UHNDEHWoLOHULQ� �VV��KDOLQH� JHOPHNWHGLU"´� VRUXVXQX� VRUPDN� JHUHNPHNWHGLU�� 3RUWHU� KLoELU� �ONHQLQ�KHU�úH\GH�UHNDEHWoL�RODPD\DFD÷ÕQÕ�YH�ELU�XOXVXQ�EHúHUL�YH�GL÷HU�ND\QDNODUÕQÕQ�VÕQÕUOÕ�ROGX÷XQX�EHOLUWWLNWHQ�VRQUD�LGHDO�RODQÕQ�EX�ND\QDNODUÕQ�P�PN�Q�RODQ�HQ��UHWNHQ�DODQODUGD�NXOODQÕOÕS�JHOLúWLULOPHVL�ROGX÷XQX�DoÕNODPDNWDGÕU��$\UÕFD�XOXVDO� HNRQRPLQLQ� VD÷OÕ÷Õ� LoLQ� ED]Õ� VDQD\LOHUGHNL� SL\DVD� NRQXPODUÕ�ND\EHGLOPHN�]RUXQGDGÕU��3RUWHU��YHULPVL]�VDQD\LOHUH�V�EYDQVL\RQ��NRUXPD�YH�

�
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EXQXQ� JLEL� WHúYLNOHU� VD÷ODQPDVÕQÕQ� �ONH� HNRQRPLVLQLQ� NDOLWH� DUWÕúÕQÕ�\DYDúODWDFD÷ÕQÕ� EHOLUWPHNWHGLU�� 3RUWHU�� \D]ÕVÕQGD� VRQ� RODUDN� GD� OLGHUOLN�YL]\RQX��]HULQGH�GXUPDNWD�YH�OLGHUOHULQ�VDGHFH�úLUNHWOHUL��]HULQGH�GH÷LO�D\QÕ�]DPDQGD�VDQD\LOHUL��]HULQGH�GH�GHULQ�HWNLOHU�EÕUDNWÕNODUÕQÕ�EHOLUWPHNWHGLU��
ho�QF��\D]Õ�5REHUW�%��5HLFK¶LQ�³.�UHVHO�$÷ODU´ LVLPOL�oDOÕúPDVÕGÕU��5HLFK¶H� J|UH� JHOHFHNWH� ³XOXVDO´� úLUNHWOHU� YH� ³XOXVDO´� PDOODU� ROPD\DFDNWÕU��*HOHFH÷LQ� HNRQRPLOHUL� \�NVHN� KDFLP� HNRQRPLOHUL� GH÷LO� \�NVHN� GH÷HU�HNRQRPLOHUL� RODFDNWÕU�� 5HLFK¶H� J|UH� |QHPOL� RODQ�� KHU� KDQJL� ELU� PDOÕQ�LPDOLQGH�� KDQJL� XOXVXQ� \XUWWDúODUÕQÕQ� QH� GH÷HU� NDWWÕ÷Õ�� QH� W�U� ELU� WHFU�EH�ND]DQGÕ÷ÕGÕU���
.LWDSWDNL� G|UG�QF�� \D]Õ�� ³5HNDEHWoL� hVW�QO�÷�Q�0LPDULVL´� LVLPOL�oDOÕúPD� -RKQ� .D\¶H� DLWWLU� YH� .D\� UHNDEHWoL� �VW�QO�÷�Q� ND\QD÷ÕQÕQ� WHPHO�RODUDN� ³PLPDUL´� ROGX÷XQX� EHOLUWPHNWHGLU�� <DQL� úLUNHW� YH� úLUNHW� oDOÕúDQODUÕ��P�úWHULOHUL�YH�WHGDULNoLOHUL�DUDVÕQGDNL�VD÷OÕNOÕ�ED÷ODUGÕU��.D\¶H�J|UH�VRUXOPDVÕ�JHUHNHQ� VRUX� ³1DVÕO� IDUNOÕ� RODELOLUL]"´GLU�� $\ÕUW� HGLFL� \HWHQHNOHUL� G|UW�NDWHJRUL\H� D\ÕUPÕúWÕU�� %XQODU�� <HQLOLN� \DSPD�� ú|KUHWOL� PDUNDODU� JHOLúWLUPH��VWUDWHMLN�DNWLIOHU�LPWL\D]ODU��HOGH�HWPH�YH�HQ�NULWLN�\HWHQHN�RODQ�PLPDULGLU���
³%�\�N�7HUFLKOHU´�LVLPOL�EHúLQFL�\D]Õ�\LQH�0LFKDHO�3RUWHU¶D�DLWWLU�YH�HVDV�RODUDN�$PHULNDQ�NÕVD�YDGHFLOL÷L��]HULQH�\D]ÕOPÕúWÕU��$UDúWÕUPDODUD�J|UH�$PHULNDQ�úLUNHWOHULQLQ�SURMHOHULQLQ�VDGHFH����¶L�X]XQ�YDGHOL�LNHQ��-DSRQODUÕQ�SURMHOHULQLQ����¶VL�YH�$YUXSD�úLUNHWOHULQLQ�SURMHOHULQLQ����¶L�X]XQ�YDGHOLGLU��'ROD\ÕVÕ\OD� $PHULNDQ� VLVWHPLQGH� KLVVHGDUODU� LOH� \|QHWLFLOHU� DUDVÕQGD� oÕNDU�X\XPVX]OX÷X�EXOXQPDNWDGÕU��$PHULNDQ� úLUNHWOHULQLQ� \|QHWLFLOHUL� NÕVD� YDGHOL�NDU� UDNDPÕQD�YH�KLVVH�VHQHGLQLQ�ERUVDGDNL�GH÷HULQH�KDGGLQGHQ�ID]OD�GX\DUOÕ�LNHQ� $OPDQ\D� YH� -DSRQ\D¶GDNL� \|QHWLFLOHU� ILUPDQÕQ� X]XQ� YDGHOL� UHNDEHWoL�NRQXPXQX� VD÷ODPD� DOPD\D� oDOÕúPDNWDGÕU�� 3RUWHU�� $PHULNDQ� úLUNHWOHULQLQ�HVQHNOLNOHULQL� V�UG�UPHOHULQL� IDNDW� EXQXQ� \DQÕQGD� X]XQ� YDGHOL� SODQODPD�\DSPDODUÕQÕ� YH� KLVVHGDUODU� LOH� \|QHWLFLOHU� DUDVÕQGDNL� ED÷ODUÕQ�NXYYHWOHQGLULOPHVL�JHUHNWL÷LQL�EHOLUWPHNWHGLU��2UWDNODU�GDKD�oRN�KLVVH\L�GDKD�X]XQ�]DPDQ�HOOHULQGH�EXOXQGXUPDOÕ�YH�úLUNHWOHUGH�GDKD�DNWLI�URO�R\QDPDOÕGÕU��
$OWÕQFÕ� \D]Õ� $�-�� 9ROJ¶XQ� $OYLQ� 7RIIOHU¶OH� \DSPÕú� ROGX÷X�³øúOHWPHOHULQ� GH÷LúHQ� \DSÕODUÕ�� $OYLQ� 7RIIOHU� LOH� 6|\OHúL´� LVLPOL� V|\OHúLGLU��$OYLQ� 7RIIOHU� JHOHFH÷LPL]L� WDQÕPOD\DQ� GH÷LúLPOHULQ� NLPLQ� GHQHWLPLQGH�RODFD÷ÕQÕ� DUDúWÕUPDNWDGÕU�� %X� V|\OHúLGH� 7RIIOHU� LoJ|U�OHULQL� EXJ�Q�Q� YH�\DUÕQÕQ� LúOHWPHOHULQH� X\JXODPDNWDGÕU�� 7RIIOHU¶H� J|UH� LPDODW� VDQD\L�EDFDODUÕQGDQ�GXPDQ�W�WHQ�G|QHPLQGHQ�NDOPD�JHOHQHNVHO�úLUNHW�E�URNUDVLOHUL�\LUPLELULQFL�\�]\ÕO�SL\DVDVÕQÕQ�PH\GDQ�RNXPD�YH�IÕUVDWODUÕQD�FHYDS�YHUPH\H�X\JXQ�GH÷LOGLU��ùLUNHWOHU�EXQXQ�\HULQH�ELOJLQLQ�LNWLVDGL�J�F�Q�DQDKWDUÕ�KDOLQH�JHOGL÷L� ELU� G�Q\DGD� UHNDEHW� HGHELOPHN� LoLQ� oHúLWOLOLN� YH� HVQHNOL÷H�RGDNODQPDOÕGÕU���
�3RUWHU¶D� DLW� RODQ� \HGLQFL� \D]Õ� ³6DQD\L� /LGHUOHULQH� 1DVÕO� +�FXP�(GLOLU"´� EDúOÕ÷ÕQÕ� WDúÕPDNWDGÕU�� 3RUWHU¶D� J|UH� SD]DUGD� DVODQ� SD\ÕQD� VDKLS�úLUNHWOHULQ� LúLQL� NDSPD\D� oDOÕúPDN�� \DSÕODELOHFHN� HQ� WHKOLNHOL� � LúOHUGHQ�ELULVLGLU�� )DNDW� OLGHUH� EDúDUÕ\OD� K�FXP� HGLOLUVH� R� ]DPDQ� SL\DVD� J�F�Q�Q� YH�RQD� HúOLN� HGHQ� NDUÕQ� ELU� E|O�P�� HOH� JHoLULOHELOLU�� *�oO�� ELU� OLGHUH� NDUúÕ�
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\DSÕODQ� VDOGÕUÕQÕQ� EDúDUÕOÕ� ROPDVÕ� LoLQ� oHúLWOL� úDUWODUÕQ� \HULQH� JHWLULOPHVL�JHUHNWL÷LQL�EHOLUWPHNWHGLU��
6HNL]LQFL� oDOÕúPD�� .XQL\DVX� 6DNDL¶QLQ� ³-DSRQ� 6DQD\LLQLQ� )HRGDO�'�Q\DVÕ´�DGOÕ�HVHULGLU��6DNDL��-DSRQ�VDQD\LLQLQ�IHRGDO�\DSÕVÕQD� LoHULGHQ� ÕúÕN�WXWPDNWDGÕU�� hQO�� -DSRQ� PDUNDODUÕQÕQ� VDGHFH� ELUNDo� E�\�N� VDQD\LL� úLUNHWL�WDUDIÕQGDQ� LPDO� HGLOGL÷LQLQ� VDQÕOPDVÕQÕQ� DNVLQH� IHRGDO� ELU� KL\HUDUúL� LoLQGH��WHSHGHQ� WDEDQD� GR÷UX� JHQLúOH\HQ� ELU� DOWP�WHDKKLWOLN� SULPDGL� ROGX÷XQX�DoÕNODPDNWDGÕU�� 6DNDL�� N�o�N� YH� RUWD� E�\�NO�NWHNL� úLUNHWOHULQ� -DSRQ�VDQD\LLQLQ� EHO� NHPL÷LQL� ROGX÷XQX� YH� LPDODW� NHVLPLQLQ� ���¶XQX�ROXúWXUGXNODUÕQÕ� EHOLUWWLNWHQ� VRQUD� WHSHGH� LVH� WÕSNÕ� IHRGDO� G|QHPLQ� KDQ¶ODUÕ�JLEL�E�\�N�úLUNHWOHULQ�\HU�DOGÕ÷ÕQÕ�EHOLUWPHNWHGLU��.�o�N�úLUNHWOHU�ELU��VWWHNL�LoLQ� �UHWLP� \DSDUODU�� ùLUNHWOHU� DVOD� EDúND� \HUGH� Lú� DUDPDN� LoLQ� VDQD\LL�JUXSODUÕQÕ� WHUN� HGHPH]OHU�� %|\OH� ELU� úH\L� GHQH\HQ� ROXUVD� NLPVH� RQODUD� Lú�YHUPH]��%X�J�Q�ELU�7RVKLED�KDQ�� ELU�+LWDFKL� KDQ�� ELU�0DWVXVKLWD� KDQ�YDUVD�DOWODUÕQGD� GD� ELQOHUFH� WRSUDN� N|OHVL� \DQL� WDúHURQ� N�o�N� úLUNHWOHU�EXOXQPDNWDGÕU��
.HQQHWK� &RXUWLV¶H� DLW� RODQ� GRNX]XQFX� \D]Õ� ³-DSRQ\D� <DWÕUÕPD�'R\PX\RU´GXU�� <D]ÕGD�� -DSRQ\D¶QÕQ� HNRQRPLN� GXUXPX� LQFHOHQPHNWHGLU��<D]DUD� J|UH� -DSRQ� HNRQRPLVL� \HQL� ELU� JHQLúOHPH� G|QHPLQH� JLUHFHNWLU��&RXUWLV�� -DSRQ\D¶QÕQ� \DSPÕú� ROGX÷X� \DWÕUÕP� UDNDPODUÕQÕ� YHUGLNWHQ� VRQUD��ONHQLQ�KHP�Lo�E�Q\HVLQL�KHP�GH�XOXVODUDUDVÕ�ROPD�|]HOOL÷LQL�J�oOHQGLUGL÷LQL�DoÕNODPDNWDGÕU���
2QXQFX� oDOÕúPD� /HVWHU� 7KXURZ¶XQ� ³$YUXSD� (YL´� LVLPOL� \D]ÕVÕGÕU��7KXURZ¶D� J|UH� $YUXSD� (YL� G�Q\DQÕQ� úX� DQD� NDGDU� NL� HQ� E�\�N� LNWLVDGL�SD]DUÕGÕU�� 7KXURZ�� EX� GXUXPGDQ� HQ� E�\�N� ]DUDUÕ� �o�QF�� G�Q\D� �ONHOHULQLQ�J|UHFH÷LQL�DoÕNODGÕNWDQ�VRQUD�2UWD�YH�'R÷X�$YUXSD��ONHOHULQLQ�ELUHU�LNLúHU�EX�HYLQ�DYOXVXQD�NDEXO�HGLOHFHNOHULQL��EX�GXUXPGD�GD�G�Q\DQÕQ�GL÷HU�G�ú�N�YH�RUWD� JHOLUOL� �ONHOHULQH� $YUXSD� SD]DUODUÕQÕQ� FLGGL� ELoLPGH� NDSDQDFD÷ÕQÕ�EHOLUWPHNWHGLU��$\UÕFD�VHUPD\H�YH�LGDUL�\HWHQHNOHU�'R÷X�YH�2UWD�$YUXSD¶\D�GR÷UX� ND\GÕUÕODFDNWÕU�� %X� GXUXPGDQ� HWNLOHQHQ� VDGHFH� �o�QF�� G�Q\D� GH÷LO��$%'�YH� -DSRQ\D�GDKLO� W�P�\DEDQFÕ� �ONHOHU� RODFDNWÕU��<LUPLELULQFL� \�]\ÕOÕQ�WLFDUHW�NXUDOODUÕQÕ�$YUXSD�(YL�EHOLUOH\HFHNWLU��
2Q�ELULQFL�oDOÕúPD�³.RP�QL]PGHQ�.DSLWDOL]PH�*HoLú´�LVLPOL�/HVWHU�7KUXURZ¶XQ� \D]ÕVÕGÕU�� 7KXURZ�� 'R÷X� YH� 2UWD� $YUXSD¶QÕQ� $%� LOH�E�W�QOHúPHVLQLQ� E�\�N� VÕNÕQWÕODUD� QHGHQ� RODFD÷ÕQÕ� DoÕNODPDNWDGÕU�� 6DGHFH�$OPDQ\D¶QÕQ�NHQGL�GR÷XVXQX�KD]PHWPHVL�ELOH�FLGGL�VRUXQODUOD�\�NO�G�U��(Q�E�\�N�PHVHOH��]LKQL\HW�oDWÕúPDVÕGÕU��%X��ONHOHULQ�LQVDQODUÕQÕ�\HQL�ELU�oDOÕúPD�G�]HQLQH�DOÕúWÕUPDN�NROD\�ROPD\DFDNWÕU���
2Q� LNLQFL� \D]Õ� \LQH� /HVWHU� 7KXURZ¶XQ� ³<LUPLELULQFL� <�]\ÕO� .LPLQ�

2ODFDN´� LVLPOL�oDOÕúPDVÕGÕU��<LUPLELULQFL�\�]\ÕO�NLPLQ�RODFDN�VRUXVXQXQ��o�PXKWHPHO� FHYDEÕ� EXOXQPDNWDGÕU�� $%'�� $%� YH� -DSRQ\D�� %�\�N� RODVÕOÕNOD�KHJHPRQ\DODU�úHNOLQGH�NHVLQ�ELU�OLGHUOLN�V|]�NRQXVX�ROPD\DFDNWÕU��)DNDW�\LQH�GH�EX�J�oOHUGHQ�ELULVL�|QH�oÕNDELOLU�YH�HUNHQ�GDYUDQDQ�PXKWHPHOHQ�X]XQ�V�UH�|QGH�NDODFDNWÕU��7KXURZ�$%'�YH�-DSRQ\D¶\D�RUDQOD�\LUPLELULQFL�\�]\ÕOÕQ�HQ�úDQVOÕ� R\XQFXVXQXQ� $YUXSD� %LUOL÷L� ROGX÷XQX� YXUJXODPDNWDGÕU�� <D]DU� H÷HU�



+LGD\HW�hQO��.HVNLQ�

����

GR÷UX� WDúODUÕ� R\QDUODUVD� $%'� YH� -DSRQ\D� QH� \DSDUODUVD� \DSVÕQODU� $%¶QLQ�KDNLP�J�o�RODFD÷ÕQÕ�DoÕNODPDNWDGÕU���
2Q� �o�QF�� \D]Õ�3DXO� (UGPDQ¶ÕQ� ³$OPDQ\D�� 5XV\D� YH� dLQ´� LVLPOL�oDOÕúPDVÕGÕU�� (UGPDQ¶D� J|UH� J�oO�� ELU� $%� JHUoHNOHúHPH]�� d�QN��$OPDQ\D¶QÕQ� GR÷X\D� GR÷UX� JHQLúOHPHVL� YH� 5XV\D¶\Õ� ELOH� LoLQH� DODELOHFHN�NDGDU�NDSVDPOÕ�ELU�$OPDQ�Q�IX]�DODQÕ�NXUPDVÕ�J�oO��ELU�RODVÕOÕNWÕU��5XV\D¶QÕQ�ÕVODKÕ�LVH�HQ�D]����\ÕO�DODFDNWÕU��%DWÕOÕ�UHoHWHOHU�5XV�HNRQRPLVLQLQ�NÕVD�V�UHGH�G�]HOWLOPHVLQH� \DUDPD\DFDNWÕU�� %XQD� NDUúÕQ� dLQ¶LQ� JHOHFH÷L� LVH� VRQ� GHUHFH�SDUODNWÕU�� dLQ�� NRP�QLVW� VL\DVL� \DSÕODUGDQ� YD]JHoPHGHQ� VHUEHVW� SL\DVD\Õ�JHUoHNOHúWLUPH\H� oDOÕúPDNWD� \DQL� LNWLVDW� DWÕQÕ� VL\DVHW� DWÕQÕQ� |Q�QH�R\QDPDNWDGÕU�� 5XV\D¶GD� ROPD\DQ� IDNDW� dLQ¶GH� RODQ� HQ� |QHPOL� IDNW|UOHUGHQ�ELUL� JLULúLPFLOLN� UXKXGXU�� (UGPDQ� dLQ¶LQ� \DNÕQ� JHOHFH÷LQ� E�\�N�R\XQFXODUÕQGDQ�ELULVL�RODFD÷ÕQÕ�EHOLUWPHNWHGLU��
2Q� G|UG�QF�� oDOÕúPD� +DQV�+HLQULFK� 1ROWH¶QLQ� ³.�UHVHO� 7RSOXP�øoLQGH� $YUXSD´VÕGÕU�� .�UHVHO� WRSOXP� \HQL� ELU� ROJX� YH� $YUXSD�\D\ÕOPDFÕOÕ÷ÕQÕQ� ELU� HVHULGLU�� <D]DU� \D\ÕOPDFÕOÕ÷Õ� D\ÕUDUDN� LQFHOHPHNWHGLU��%LULQFL�G|QHPLQ�|QHPOL�J�F��WDFLU��LNLQFL�G|QHPLQ�VHUPD\H���o�QF��G|QHPLQ�LVH� HQG�VWUL\HO� J�FH� GD\DOÕ� RUGXODUGÕU�� .ÕVDFD�$YUXSD� VLVWHPLQLQ� RQ� ELULQFL�\�]\ÕOGDQ�EHUL�V�UH�JHOHQ�N�UHVHOOHúPHVL�����\�]\ÕOGD�N�UHVHO� WRSOXP�LoLQGH�$YUXSD� KDNLPL\HWLQGHQ� NXUWXOPD� V�UHoOHULQLQ� |Q� úDUWODUÕQÕ� RUWD\D� oÕNDUPÕú�ROVD�GD�KHQ�]�NXUDOODUGD�WHPHO�ELU�GH÷LúLPH�\RO�DoPÕú�GH÷LOGLU��
2Q�EHúLQFL�YH�VRQ�oDOÕúPD�LVH�0XVWDID�g]HO¶H�DLW�³.�UHVHO�5HNDEHWWH�

-DSRQ� ùLUNHWOHUL�� 7DULKVHO� .|NOHU´� LVLPOL� \D]ÕGÕU�� <D]DU� N�UHVHO� WRSOXP�LoLQGH�³KHJHPRQLN´�J�o�ROPD\D�QL\HWOL� WHN�$YUXSD�N|NHQOL�ROPD\DQ�XOXVXQ�-DSRQODU�ROGX÷XQX�DoÕNODGÕNWDQ�VRQUD�-DSRQ�HNRQRPLVLQLQ�J�oO��LVLPOHUL�RODQ�0LWVLX� YH� 0LWVXELVKL� |UQHNOHULQGHQ� KDUHNHWOH�� -DSRQ� VDQD\LOHúPHVLQLQ� ED]Õ�WDULKVHO�\|QOHULQH�ÕúÕN�WXWPDNWDGÕU��
.ÕVDFDVÕ� EX� NLWDSWD� \HU� DODQ� \D]ÕODU� G�Q\D� VLVWHPL� N�UHVHOOHúWLNoH�PHUNH]GHNL�J�oOHU�DUDVÕQGDNL�JLGHUHN�úLGGHWOHQHQ�LNWLVDGL��VL\DVL��N�OW�UHO�YH�DVNHUL�UHNDEHWLQ�LoHUL÷LQH�oHúLWOL�SHUVSHNWLIOHUGHQ�\DNODúPDNWDGÕU�����
�
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<$6(0ø1/(5�7h7(5�0ø��+$/$"�
$\JHQ�2.6$<


$OHY� $ODWOÕ�� <DVHPLQOHU� 7�WHU� PL�� +DOD"�� $OID� %DVÕP� <D\ÕP�'D÷ÕWÕP��øVWDQEXO�����������V��
�
$OHY�$ODWOÕ� µ<DVHPLQOHU�7�WHU�PL��+DOD"¶� DGOÕ� URPDQÕQGD� ���\DúÕQGDNL� (OHQL� DGOÕ� .ÕEUÕVOÕ� ELU� 5XP� NÕ]ÕQ� EDúÕQGDQ� JHoHQ� ROD\ODUÕ�oDUSÕFÕ� ELU� GLOOH� DNWDUPDNWDGÕU�� .LWDEÕQ� DUND� NDSD÷ÕQGD� $\úH� 1DODQ�g]�EHN¶LQ� GH� LIDGH� HWWL÷L� JLEL� NLWDS� RNXUNHQ� LQVDQÕ� LoLQH� oHNPH\L�EDúDUDELOHQ�HQGHU�NLWDSODUGDQ�ELULGLU���
2NXUNHQ� RNX\XFXQXQ� W�P� ROD\ODUÕ� EL]]DW� \DúÕ\RUPXú� JLEL�KLVVHWPHVLQL� VD÷OD\DQ� URPDQ� (OHQL¶QLQ� DLOHVL� WDUDIÕQGDQ� YDUOÕNOÕ� ELU�DLOHQLQ�� 0HQDV¶ODUÕQ�� \DQÕQD� HYODWOÕN� RODUDN� \ROODQPDVÕ� LOH�EDúODPDNWDGÕU�� <HQL� HYLQGH� oRFXNODUOD� LOJLOHQHQ� ��� \DúÕQGDNL� N�o�N�NÕ]� D\QÕ� ]DPDQGD� HYLQ� KDQÕPÕQD�� 0DGDP� 0HQDV¶D� GD� \DUGÕPFÕ�ROPDNWDGÕU�� $QFDN� 0DGDP� 0HQDV¶ÕQ� R÷OX� <RKDQLGHV¶L� ND\EHWPHVL��]HULQH�0DGDP�0HQDV�KHU�LúWHQ�HOLQL�HWH÷LQL�oHNHU�YH�(OHQL�WHN�EDúÕQD�HYL� LGDUH� HWPH\H� EDúODU�� 0|V\|� 0HQDV� HúLQLQ� NHQGLVLQL� GH� LKPDO�HWPHVLQL�ELU�EDKDQH�RODUDN�NXOODQÕU�YH�ELU�JHFH�(OHQL¶QLQ�\DWDN�RGDVÕQD�JL]OLFH�JLUHU��2OD\ODU�]LQFLUL�GH�DVOÕQGD� WDP�EX�QRNWDGD�EDúODU��(UWHVL�J�Q�(OHQL¶QLQ� EDEDVÕQÕQ� JHOLS� NHQGLVLQL� G|YHUHN�0HQDVODUÕQ� HYLQGHQ�WH\]HVL�.VHQ\D¶QÕQ�\DQÕQD�J|W�UPHVL\OH�(OHQL¶QLQ�W�P�KD\DWÕ�GH÷LúLU��
.VHQ\D� 7H\]H�� VHYJLOLVL� 2¶QX� WHUN� HGLS� JLWWL÷LQGHQ� EHUL�NLPVH\OH� NRQXúPDPDNWD�� NHGLVL\OH� ELUOLNWH� \DOQÕ]� EDúÕQD�\DúDPDNWDGÕU��(OHQL¶QLQ� W�P�oDEDODUÕQD� UD÷PHQ� WH\]HVL� LOH� DUDODUÕQGD�

�

 $Uú��*|U����6'h�6RV\DO�%LOLPOHU�(QVWLW�V��øúOHWPH�$QD�%LOLP�'DOÕ�
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����

KLoELU�NRQXúPD�JHUoHNOHúPH]��(OHQL�RUDGD�NDOGÕ÷Õ�V�UHFH�NHQGLQH�J|UH�ELU� G�]HQ� NXUDU�� (YLQ� WHPL]OL÷LQL� \DSDU�� HYGH� VX� ROPDGÕ÷ÕQGDQ� R�PDKDOOHGH� \DúD\DQ� KHUNHV� JLEL� \DNÕQGDNL� oHúPH\H� JLGHUHN� VX�GROGXUXU�� =DWHQ� DúÕN� ROGX÷X� 7�UN� GHOLNDQOÕVÕ� $ULI¶L� J|UPHVL� YH�WDQÕúPDVÕ�GD�EX�YHVLOH\OH�ROXU���
$ULI¶OH�ELUELUOHULQH�LON�J|UG�NOHUL�DQGD�DúÕN�RODQ�(OHQL��$ULI¶OH�HYOHQLU� YH�0�VO�PDQ� ROXU�� $UWÕN� DGÕ� 1DFL\H� ROPXúWXU�� +HP�$ULI¶LQ�DQQHVL��NÕ]�NDUGHúOHUL��HUNHN�NDUGHúL�WDUDIÕQGDQ�KHP�GH�W�P�NRPúXODU�WDUDIÕQGDQ� oRN� VHYLOHQ� 1DFL\H¶QLQ� DUWÕN�PXWOX� ELU� HYOLOL÷L� YH� GH� oRN�VHYGL÷L� oRFXNODUÕ� YDUGÕU�� 2¶QX� VHYPH\HQ� WHN� NLúL� LVH� 1DFL\H¶QLQ�KD\DWÕQÕQ� \HQLGHQ� W�P�\OH� GH÷LúPHVLQH� VHEHS� RODQ� $ULI¶LQ� DELVL� YH�2¶QXQ�NÕVNDQo�NDUÕVÕGÕU���
1DFL\H� \DQ� NRPúXVX� +DYYD� +DQÕP¶ÕQ� NÕ]Õ� )LNUL\H¶QLQ� ELU�7�UN� VXED\Õ� LOH� LOLúNLVL� ROGX÷XQX� ELOPHNWHGLU�� $QFDN� )LNUL\H�VHYJLOLVLQLQ�HYOL�ROGX÷XQX�|÷UHQLU�YH�1DFL\H¶GHQ�EXQXQ�GR÷UXOX÷XQX�NDQÕWODPDN� LoLQ� \DUGÕP� LVWHU�� )LNUL\H¶QLQ� DQODWWÕ÷Õ� NDGDUÕ\OD�1DFL\H¶QLQ� \DSPDVÕ� JHUHNHQ� oRN� EDVLWWLU�� 7�UN� VXED\ODUÕQÕQ� NDOGÕ÷Õ�RWHOH� JLWPHN� YH� GHOLNDQOÕQÕQ� NRPXWDQÕQGDQ� JHUoH÷L� |÷UHQPHNWLU��$QFDN� 1DFL\H� +DYYD� +DQÕP¶ÕQ� NÕ]ODUÕQÕQ� KHUNHV� WDUDIÕQGDQ� µN|W��NÕ]ODU¶� RODUDN� J|U�OG�÷�Q��� $ULI¶LQ� GH� +DYYD� +DQÕP¶GDQ� YH�NÕ]ODUÕQGDQ� KRúODQPDGÕ÷ÕQÕ� YH� E|\OH� ELU� ROD\Õ� RQD\ODPD\DFD÷ÕQÕ� oRN�L\L� ELOGL÷LQGHQ� E|\OH� ELU� úH\L� \DSDPD\DFD÷ÕQÕ� V|\OHU�� $QFDN� +DYYD�+DQÕP¶ÕQ�YH�)LNUL\H¶QLQ�ÕVUDUODUÕQD�GDKD�ID]OD�NDUúÕ�JHOHPH]�YH�JL]OLFH�RWHOH�JLGHU��(YGHQ�+DYYD�+DQÕP¶ÕQ�NÕ]ODUÕ\OD� D\UÕOGÕ÷ÕQÕ�J|UHQ�HOWLVL�LVH� EXQX� IÕUVDW� ELOLU� YH� KHPHQ� HúLQH� 1DFL\H¶\L� WDNLS� HWPHVL� HPULQL�YHULU���
2OD\ODUÕQ� SHUGH� DUNDVÕ� ELOLQPHGHQ� 1DFL\H¶\H� LIWLUD� DWÕOÕU� YH�KHPHQ�$ULI¶H�GX\XUXOXU��$ULI�QH\H�X÷UDGÕ÷ÕQÕ�úDúÕUÕU�YH�X]XQ�ELU�V�UH�RUWDGDQ�ND\EROXU��$QWDO\D¶\D�JLGHU�� NRYXODQD�NDGDU�RWHOOHUGH� LoHU�YH�ELUNDo� D\� VRQUD� ELUGHQ� JHUL� G|QPH\H� NDUDU� YHULU�� (YLQH� JLGHQ� $ULI�1DFL\H¶\L� HYGHQ� NRYDU�� .HQGLOHUL� \�]�QGHQ� EDúÕQD� E�\�N� ELU� GHUW�DoÕODQ�+DYYD�+DQÕP�YH�NÕ]ODUÕ�1DFL\H¶\L�HYOHULQH�DOPDN�LVWHPH]OHU�YH�ELU� JHFH� ]RU�PLVDILU� HGHUOHU��%XQXQ��]HULQH�1DFL\H� WHNUDU� WH\]HVLQLQ�\DQÕQD�G|QPH\H�NDUDU�YHULU��$QFDN�WH\]HVLQLQ�\DúDGÕ÷Õ�PDKDOOH\H�JHUL�G|QG�÷�QGH� WH\]HVLQLQ� HYLQLQ� oRNWDQ� VLODK� GHSRVX� KDOLQH� JHOGL÷LQL�J|U�U� WH\]HVLQLQ� GH� PXKWHPHOHQ� |OG�U�OP�ú� RODELOHFH÷LQH� LQDQÕU��7DQÕGÕ÷Õ� WHN� NLúL� RODQ� 0|V\|� 0HQDV¶ÕQ� G�NNDQÕQD� JLGHU� YH� RQGDQ�\DUGÕP� LVWHU�� $QFDN� 0|V\|� 0HQDV� GD� VDQNL� KHU� úH\LQ� VXoOXVX�(OHQL\PLú� JLEL�� DUWÕN� 2� \HQLGHQ� (OHQL� ROPXúWXU� o�QN��� 2¶QD�NHQGLVLQGHQ� X]DN� GXUPDVÕQÕ� V|\OHU�� (OHQL� 1DFL\H¶QLQ� ÕVUDUÕ� �]HULQH�2¶QD� ELU� øQJLOL]� DLOHQLQ� \DQÕQGD� Lú� EXOXU�� %LU� V�UH� VRQUD� DLOHQLQ�



<DVHPLQOHU�7�WHU�0L��+DOD"�
�

���

.ÕEUÕV¶GDQ� D\UÕOPDN� ]RUXQGD� ROPDVÕ� �]HULQH� (OHQL¶\H� GH� ELU� øQJLOL]�SDVDSRUWX�DOÕQÕU�YH�(OHQL�<XQDQLVWDQ¶D�JLGHU���
+D\DWÕ�ER\XQFD�EDúNDODUÕ�\�]�QGHQ�DFÕODU�oHNHQ�(OHQL�1DFL\H�EX� VHIHU� GH� <XQDQLVWDQ¶GD� NDUúÕODúWÕ÷Õ� \HQL� ELU� N�OW�U� QHGHQL\OH�]RUOXNODUOD� NDUúÕ� NDUúÕ\D� NDOÕU�� $QFDN� NRPúXVX� \DUGÕPVHYHU�%DUEDWLRWRY¶ODU� VD\HVLQGH� (OHQL¶QLQ� KD\DWÕ� WHNUDUGDQ� GH÷LúLU��%DUEDWLRWRY¶ODU� HúL� |OG�÷�QGHQ� EHUL� \DOQÕ]OÕ÷Õ� WHUFLK� HGHQ� DELOHUL� LOH�(OHQL¶QLQ� DUDVÕQÕ� \DSDUODU� YH� RQODUÕ� HYOHQGLULUOHU�� %XQXQOD� ELUOLNWH�(OHQL� LoLQ� GDKD� ]RU� ELU� KD\DW� EDúODPÕú� ROXU� DVOÕQGD�� d�QN�� (OHQL�0�VO�PDQ�ELU�7�UN�ROGX÷XQX�JL]OHPHN�]RUXQGDGÕU��$QFDN�\HQL�HúLQLQ�VHYJLVL� YH� 2¶QX� PXWOX� HWPH� oDEDODUÕ� (OHQL¶QLQ� KD\DWÕQÕ� ELU� QHE]H�NROD\ODúWÕUPÕúWÕU��%LU� V�UH� VRQUD� GR÷DQ�N�o�N�NÕ]�(OHQL¶QLQ�$ULI¶L� YH�oRFXNODUÕQÕ� NDOELQH� J|PPHVLQH� YH� N�o�N� NÕ]ÕQGD� GL÷HU� oRFXNODUÕQÕQ�VHYJLVLQL�ELUOHúWLUPHVLQH�\DUGÕPFÕ�ROPXúWXU��
%LU� DNúDP� HúL\OH� ELUOLNWH� ORNDQWDODUÕQGD� oDOÕúÕUNHQ� HVNL�J�QOHUGHQ� ELU� WDQÕGÕN� (OHQL¶QLQ� KD\DWÕQÕ� EX� VHIHU� VRQVX]D� GHN�GH÷LúWLULU��0|V\|�0HQDV¶ÕQ�úRI|U��NDSÕGDQ�LoHUL�JLUHU�YH�(OHQL¶\L�WDQÕU��(OHQL� KDNNÕQGD� V|\OHGL÷L� V|]OHU� (OHQL¶QLQ� HúLQL� ELU� DQGD� EH\QLQGHQ�YXUXU�YH�HOLQGHNL�EÕoDNOD�N�o�N�NÕ]ODUÕQÕQ�|Q�QGH�oRN�VHYGL÷L�(OHQL¶\L�|OG�UPHVLQH�VHEHS�ROXU���
øQVDQÕQ� RNXUNHQ� W�\OHULQL� �USHUWHQ� EX� URPDQ� KD\DWÕQ� DVOÕQGD�QH�NDGDU�DFÕPDVÕ]�RODELOHFH÷LQL��DVOÕQGD�KLoELU�úH\LQ�VLOLQPHGL÷LQL�YH�JHoPLúLQ�LQVDQÕQ�SHúLQL�EÕUDNPDGÕ÷ÕQÕ�DFÕ�ELU�úHNLOGH�J|VWHUPHNWHGLU���
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5HúDW�1XUL�*�QWHNLQ��'H÷LUPHQ��%�W�Q�(VHUOHUL� ��� øQNÕODS�<D\ÕQODUÕ������%DVÕP������V��
%D]HQ� VDGHFH� WHRUL� �]HULQH� \R÷XQODúPDN� V�UHoOHULQ� DQODúÕOPDVÕ� LoLQ�\HWHUOL� ROPD]�� .XUDOODU� YH� NDOÕSODU� E�W�QO�÷�QH� LQVDQ� XQVXUX� HNOHQGL÷LQGH�WHRUL� EDPEDúND� DQODPODU� ND]DQÕU�� %X� ED÷ODPGD� 7�UN� øGDUH� 7DULKL� LOH� LOJLOL�\D]ÕOPÕú� HVHUOHULQ� SHN� D]Õ� 5HúDW� 1XUL¶QLQ� 'H÷LUPHQ¶L� NDGDU� oDUSÕFÕ� YH�DQODWÕFÕGÕU�� +LND\HGH� WDVYLU� HGLOHQ� ROD\ODU� HWUDIÕQGD� P�ONL� LGDUL� VLVWHP� YH�WRSOXPVDO�\DSÕ��]HULQGH�|QHPOL�WHVSLWOHU�\DSÕOPDNWD��
�'H÷LUPHQ� DVOÕQGD� ROGXNoD� HVNL� ELU� KLND\H� DPD� WRSOXPVDO� YH� LGDUL�V�UHoOHULQ� WDVYLULQGH� VRQ� GHUHFH� EDúDUÕOÕ� ELU� HVHU�� g÷UHWPHQOLN�� PDDULI�P�IHWWLúOL÷L�YH�PLOOHWYHNLOOL÷L�GH�\DSDQ�5HúDW�1XUL�LON�NH]�����¶WH�\D\ÕQODQDQ�EX� KLND\HVLQGH�� ,�� &LKDQ� +DUEL¶QLQ� KHPHQ� |QFHVLQGH� 6DUÕSÕQDU� DGOÕ�XQXWXOPXú�� N�o�N� ELU� $QDGROX� .DVDEDVÕ¶QGD� \DúDQDQ� WUDML�NRPLN� ROD\ÕQ�GDOODQÕS� EXGDNODQPDVÕQÕ� YH� W�P� P�ONL� LGDUH\L� D\D÷D� NDOGÕUGÕNWDQ� VRQUD�EDúNHQW�øVWDQEXO¶D�KDWWD�GDKD�GD�|WHVLQH�XODúPDVÕQÕ�DQODWPDNWDGÕU��+LND\HGH��W�UO�� VDNDWODQPDODUD�\RO� DoDQ�ELU� RWXUDN� DOHPLQLQ� DUGÕQGDQ�J|U�ú� D\UÕOÕNODUÕ�YH� J�o� P�FDGHOHOHUL� \DQVÕWÕOPÕúWÕU�� 2OD\ODUÕQ� JHoWL÷L� G|QHPGHNL� VL\DVDO�IUDNVL\RQODU�� WRSOXPGD� YH� \|QHWLFL� NDGHPHGHNL� LNLOLN�� LGDUH�L�PDVODKDWoÕOÕN��PHPOHNHWL� NXUWDUPD��ON�V�Q�Q�\DQÕ� EDúÕQGDNL� DWDOHW� JLEL� KXVXVODU� KLND\HGH�Q�NWHOL�ELU�ELoLPGH�DQODWÕOPDNWDGÕU��
� 'H÷LUPHQ¶LQ� HWUDIÕQGD� G|QG�÷�� NDUDNWHUOHU� DUDVÕQGD� LON� VÕUDGD�.D\PDNDP�+DOLO�+LOPL�EXOXQPDNWDGÕU��.D\PDNDPÕQ�\DQÕ�EDúÕQGD�JHOHQHNoL�PXWDVDUUÕI� ±� LWWLKDWoÕ� YDOL� YH� P�GHUULV� LOH� P�KHQGLV� LNLOLOHUL� HVNL� ±� \HQL�

�

 $UDú��*|U���6'h�6RV\DO�%LOLPOHU�(QVWLW�V���.DPX�<|QHWLPL�$QD�%LOLP�'DOÕ�



+DNDQ�.LULú�

����

oDWÕúPDVÕQÕ� WHPVLO� HWPHNWHGLU�� .Õ]DQFÕNOÕ� 1DFL\H� \D� GD� 1DG\D�� øúWLSOL�MDQGDUPD� NXPDQGDQÕ�� WDúUD� NRGDPDQÕ�� EHOHGL\H� UHLVL�� ND\PDNDP� YHNLOL��GRNWRU��HF]DFÕ��PXDOOLP�YH�ND\PDNDPÕQ�HPLU�HUL�GL÷HU�NDUDNWHUOHUGLU�������
� <D]DU�� KL\HUDUúLN� |UJ�WOHQPHQLQ� RUWD\D� oÕNDUGÕ÷Õ� VRUXPOXOXNODU�VLOVLOHVLQL� ND\PDNDP� YH� PXWDVDUUÕIÕ� J|U�úW�UG�÷�� VDWÕUODUGD� DQODWPDNWDGÕU��³%X� JLEL� KDOOHUGH� ELU� NHOLPHVLQLQ�� UDVWJHOH� D÷Õ]GDQ� oÕNDQ� ELU� HYHW� YH\D�KD\ÕU¶ÕQ�LQVDQÕQ�EDúÕQD�QH�LúOHU�DoDELOHFH÷LQL�WHFU�EHOHUL\OH�ELOHQ�+DOLO�+LOPL�(IHQGL� \XWNXQGX�� \�]�� YH� HOOHUL\OH� DQFDN� ³WDOLK� ±� NDGHU´� PDQDVÕQÕ� LIDGH�HGHELOHFHN�P�SKHP�ELU�LúDUHW�\DSWÕ�´��V������%X�J|U�úPHQLQ�ELUD]�GDKD�LOHUL�VDIKDVÕQGD� NRQXQXQ� PXWDVDUUÕI� LoLQ� |QHPL� DoÕNODQPDNWDGÕU�� ³.D\PDNDPÕ�V|]OHULQGHQ� \DNDODPDN� NDELO� GH÷LOGL�� )DNDW� R�� +DOLO� +LOPL� (IHQGL¶\L�\DNDOD\DPD]VD�øWWLKDWoÕ�9DOL��NHQGLVLQL�\DNDOD\DFDNWÕ��d�QN��LúLQ�QLKD\HWLQGH�

EX�NDGDU�UH]DOHW�LoLQ�PXWODND�ELU�PHVXO��ELU�NHIDUHW�NHoLVL�OD]ÕPGÕ�´��V������
� 2UWD\D�DWÕODQ�GHSUHP�V|\OHQWLVL�QHGHQL\OH�\XUW�LoL�YH�\XUW�GÕúÕQGD�GD�LOJL�oHNHQ�EX�KDO��DVOÕQÕ�KHUNHVLQ�ELOGL÷L�ODNLQ�ELOPH]GHQ�JHOPHN�GXUXPXQGD�NDOGÕ÷Õ�YH�oÕNÕú�LOH�VRUXPOX�EXOPDN�LoLQ�X÷UDúWÕ÷Õ�ELU�R\XQ�KDOLQH�JHOLU��
� øVWDQEXO¶XQ� WDOHEL\OH� YDOLQLQ� NDVDED\D� JHOPHVL� ROD\ÕQ� ELU� o|]�PH�NDYXúWXUXODFD÷ÕQD� GHODOHW� HGHQ� ELU� JHOLúPHGLU�� 9DOLQLQ� NDVDED\Õ� WHWNLNL� GH�PHUNH]LQ� WDúUD\D�RODQ�JHOHQHNVHO� DúD÷ÕOD\ÕFÕ� YH� ]RUED�EDNÕúÕQD�ELU� |UQHNWLU��³6DUÕSÕQDU¶ÕQ� X÷UDGÕ÷Õ� ]HO]HOH� IHODNHWL� \DOQÕ]� NHQGL� YDWDQGDúODUÕPÕ]Õ� GH÷LO��HFQHELOHUL� GH� P�WHHVVLU� HWPLúWLU�� 1H\VH� PDúDOODK� J|U�\RUXP� NL�� KHSLQL]�VÕKKDWWHVLQL]�� GHPLU� JLELVLQL]�� <DOQÕ]� úX� NDKYHGH� WHPEHO� WHPEHO� WDYOD�

DWDFD÷ÕQÕ]D� ELUD]� ID]OD� oDOÕúDUDN� úX� úLULQ� NDVDEDQÕ]Õ� ELU� úH\H� EHQ]HWVHQL]��+DWÕUÕQÕ]� NDOPDVÕQ� DPPD�� KDQL� úX� KD\YDQODUÕQÕ]Õ� ED÷ODGÕ÷ÕQÕ]� DKÕU��VRNDNODUÕQÕ]GDQ�GDKD�WHPL]GLU��$úD÷ÕGD�\RO�NHQDUÕQGD�oXNXUODU�J|UG�P��JHFH�
HYOHULQL]H� JLGHUNHQ� QDVÕO� EDFDNODUÕQÕ]Õ� NÕUPDGÕ÷ÕQÕ]D� KD\UHW� HGHULP��PXFL]H�EXQD� GHUOHU�� +HU� ELULQL]� WDYOD� DWDFDN� \HUGH� ELUHU� N�UHN� WRSUDN� DWÕYHUVHQL]�ELWWL��JLWWL��1H�VDNDOD�PLQQHW�QH�EÕ\Õ÷D�QH�EHOHGL\H�UHLVLQH����´��V������9DOLQLQ�EX�NRQXúPDVÕ��LWWLKDWoÕ�LGHDOL]PLQL�GH�\DQVÕWPDNWDGÕU��0HPOHNHWL�NXUWDUPD�YH�LOHUOHWPH�KHGHILQGHNL� LGHDOLVW�\|QHWLFL�NDGUR�DPDoODUÕQÕ�JHUoHNOHúWLUPHN�LoLQ�KÕ]OÕ� YH� E�\�N� DGÕPODUOD� KDUHNHW� HWPLúOHU� YH� EX� GXUXP� GD� � ³KDOND� UD÷PHQ�KDON�LoLQ´�LIDGHVL\OH�VRPXWODúPÕúWÕU��

� 5HúDW� 1XUL¶QLQ� YDOLQLQ� NDUDNWHUL� LOH� LOJLOL� WHVSLWL� GH� LOJL� oHNLFLGLU��³9DOL�KDONÕQ�|SHUNHQ�ÕVÕUÕU�GHGL÷L�FLQVWHQ��RUWDVÕ�ROPD\DQ�ELU�DGDPGÕ��<D�VRQ�GHUHFH� NDOHQGHU� YH� X\VDO� \DKXW� EDUXW� JLEL� VHUWWL�´� <D]DU� YDOLQLQ� EX� UXK�KDOLQGH�ROPDVÕQÕ�GD�ú|\OH�DoÕNODU��³KHU�J�Q�P�QDVHEHWWH�EXOXQGX÷X�LQVDQODU�µQH�YHUVHOHU�RQD�úDKLU��QH�NÕOVDODU�RQD�úDG¶�QHY¶LQGHQ�XIDN�DGDPODU�ROGXNODUÕ�LoLQ� ELU� NHPDQ� YH\D� SL\DQR� YLUWL|]�� V�UDWL\OH� ELU� VDOLVHGH� EX� JDPODUÕQ� HQ�DúD÷ÕVÕQGDQ�HQ�\XNDUÕVÕQD� IÕUODU� YH� NDUúÕVÕQGDNLQL�� R\QDUNHQ�EXUQXQD�KDOND�
\HPLú�NHGL�\DYUXVXQD�oHYLULUGL�´�V������

� 2�J�QH�NDGDU�³2UWDN|\�YH�dHQJHON|\¶GHQ�EDúND�N|\�J|UPHPLú�RODQ´ùHK]DGH� ùHPVHWWLQ� (IHQGL� YH� EHUDEHULQGHNLOHULQ� 6DUÕSÕQDU¶Õ� ]L\DUHWLQGHQ�KHPHQ�|QFH� LúLQ� LoLQGHQ� oÕNDPD\DQ�PHVXO� DPLUOHU� oDUH\L� HO� \RUGDPÕ\OD� ELU�



'H÷LUPHQ�

� ���

úHGLW� KDUHNHW�L� DU]� \DUDWPDNWD� EXOXUODU�� %X� o|]�P� KHP� PHYFXW� VRUXQX�o|]HFHNWLU� KHP�GH�\ÕOODUGDQ�EX�\DQD�ND\PDNDP�GÕúÕQGD�ELU� DPLU� J|UPHPLú�RODQ�YH�úHK]DGH\L�WDVDYYXU�GDKL�HGHPH\HQ�EX�N�o�N�NDVDED\Õ�LK\D�HGHFHNWLU��
� ùHK]DGH� YH� ND\PDNDPÕQ� EXOXúPD� VDKQHVL� LOH� EX� WUDML�NRPLN� ROD\�\LQH� D\QÕ� úHNLOGH� VRQD� HUHU�� .D\PDNDP� úHK]DGHQLQ� ³oRN� úD\DQ�Õ� WDNGLU�

IHGDNDUOÕN�GR÷UXVX���'|Q�úWH� úHYNHWOL�DPFDPD�DU]�HGHUHN� WDOWLILQL]L� LVWLUKDP�HGHFH÷LP�� 'HPHN� \DUDOÕ� ROGX÷XQX]� KDOGH� YD]LIH� EDúÕQGD� NDOGÕQÕ]"´�V|\OHPLQH� ³+DON� PHPXUD� YHGLDWXOODKWÕU��WDQUÕ� HPDQHWL�� |OPH\LQFH�KL]PHWLQGHQ�D\UÕOPDPDOÕGÕU´ F�POHVL�LOH�\DQÕW�YHULU���V������
� $O�L� 2VPDQ¶ÕQ� \�]�Q�� D÷DUWDQ� JD\UHWOL� YH� GLUD\HWOL� PHPXU� +DOLO�+LOPL�(IHQGL��ROD\ODU�VLOVLOHVLQGHQ�EDúDUÕ\OD�VÕ\UÕOPDNOD�NDOPD\ÕS�ELU�GH�DOWÕQ�2VPDQL�1LúDQÕ�LOH�|G�OOHQGLULOLU��
+LND\HGH� \HU� DODQ� J|U�ú�� G�ú�Q�ú� YH� oDWÕúPD� XQVXUODUÕQÕQ� SHN� oR÷X�KLND\HQLQ� JHoWL÷L� G|QHPLQ� GDKD� VRQUDVÕQGD� GD� HWNLVLQL� V�UG�UP�ú� KDWWD�GHULQOHúPLúWLU�� 7DúUDQÕQ� \DOQÕ]OÕ÷Õ�� PHUNH]LQ� LOJLVL]OL÷L� YH� VHoNLQFLOL÷L��PHUNH]� LOH� WDúUDQÕQ� NRSXNOX÷X�� \HUHO� LNWLGDUÕQ� SD\ODúÕPÕ�� VRUXQODUÕQ� o|]�P�\RO� YH� \RUGDPODUÕ� J�Q�P�]H� X]DQDQ� V�UHoWH� YDUOÕ÷ÕQÕ� EHQ]HU� úHNLOOHUGH�V�UG�UP�úW�U� � �YH�GDKDVÕ�RQFD� UHIRUP� WDOHS�YH�oDEDODUÕQD� UD÷PHQ�V�UG�UPH�H÷LOLPLQGHGLU�� 6|Q� V|]GH� ³'H÷LUPHQ´LQ� \|QHWLP� YH� VL\DVHW� ELOLPL� H÷LWLPL�DODQODU� LOH�EX�NDGHPHOHUGH�\HU�DODQODU� WDUDIÕQGDQ�RNXQPDVÕQÕQ�ELU�JHUHNOLOLN�ROGX÷X�V|\OHQPHOLGLU��
1RW� ����� \ÕOÕQGD� $WÕI� <ÕOPD]� \|QHWPHQOL÷LQGH� EDúOÕFD� UROOHULQGH�ùHQHU� ùHQ�� 6HUDS� $NVR\� YH� &LKDW� 7DPHU� JLEL� LVLPOHULQ� R\QDGÕ÷Õ� D\QÕ� DGOÕ�ILOPLQ� GH� KLND\H\L� EH\D]� SHUGH\H� WDúÕ\DQ� EDúDUÕOÕ� DQFDN� \HWHUL� NDGDU�DQODúÕODPDPÕú� ELU� \DSÕP� ROGX÷XQX� KDWÕUODWPDN� JHUHNLU�� � g]HOOLNOH� ùHQHU�ùHQ¶LQ� .D\PDNDP� +DOLO� +LOPL� (IHQGL� \RUXPX� L]OHQPHVL� JHUHNHQ� ELU�J|VWHULGLU���



6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL��6RV\DO�%LOLPOHU�(QVWLW�V��'HUJLVL�<ÕO�9ROXPH������6D\Õ�,VVXH������V������������*�]������
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-RKQ� /RFNH� �dHY�� 6HUGDU� 7DúoÕ�� +DOH� $NPDQ�� �6LYLO� WRSOXPGD� 'HYOHW��0HWURSRO�<D\ÕQODUÕ��øVWDQEXO����������V��

-RKQ� /RFNH� ������������� \DúDPÕ� YH� \DSÕWODUÕ� ���\\� LNLQFL� \DUÕVÕQD�DLW�ROVD�GD�G�ú�QFH�ELoLPL\OH�YH�HWNLVL\OH��ELU�2QVHNL]LQFL�\�]\ÕO�G�ú�Q�U��RODUDN� NDEXO� HGLOLU�� /RFNH� HUNHQ� G|QHP�� VL\DVL� OLEHUDOL]P� \DQOÕVÕGÕU��dD÷ÕPÕ]� LQVDQ� KDNODUÕ� G�ú�QFHVLQH� WHPHO� RODQ� ILNLUOHUL\OH� /RFNH
XQ� HWNLVL�)UDQVÕ]�YH�$PHULNDQ�LQVDQ�KDNODUÕ�ELOGLUJHOHULQGH�KHPHQ�KLVVHGLOLU��gUQH÷LQ�/RFNH� KHUNHVLQ� GR÷XúWDQ� LNL� KDNNÕ� ROGX÷XQX� V|\OHU� EXQODU� |]J�UO�N� YH�P�ONL\HWH� YDULV� ROPD� KDNNÕGÕU�� )UDQVÕ]� øQVDQ� YH� <XUWWDú� +DNODUÕ�%LOGLUJHVLQLQ� ��PDGGHVL� GH� �øQVDQODU� KDNODU� \|Q�QGHQ� |]J�U� YH� HúLW�GR÷DUODU� YH�\DúDUODU��GHPHNWHGLU��$\UÕFD�%LOGLUJHQLQ����PDGGHVL�NLPVHQLQ�P�ONL\HW� KDNNÕQD� NDPX� \DUDUÕ� ROPDNVÕ]ÕQ� GRNXQXODPD\DFD÷ÕQÕ� JDUDQWL�DOWÕQD�DOPÕúWÕU��
.DIDVÕQGD�ROXúWXUGX÷X�VL\DVL�\DSÕ\Õ�WDVYLUH�EDúODPDGDQ�|QFH�/RFNH�VL\DVL�J�F�Q�QH�ROGX÷XQX�WDULI�HWPHQLQ�\HULQGH�RODFD÷ÕQÕ�G�ú�QP�úW�U��/RFNH�LoLQ� VL\DVL� J�o�� |O�P� FH]DVÕ� LOH� ELUOLNWH�� P�ONL\HWL� NRUXPDN� YH�G�]HQOHPHN� LoLQ� KDILI� FH]DODU� NR\PDN�� EXQODUÕQ� X\JXODQPDVÕQÕ�VD÷ODPDN��GÕú� WHKGLWOHUGHQ�XOXVX�NRUXPDN�� W�P�EXQODUÕ� VDGHFH�NDPX�\DUDUÕ�J|]HWHUHN�\DSPDNWÕU��
6L\DVL� J�F�� RUWD\D� NR\GXNWDQ� VRQUD� /RFNH� LQVDQODUÕQ� WDELDW� KDOLQL�\DQL� GR÷D� GXUXPXQX� WDVYLU� HWPLúWLU�� /RFNH
D� J|UH� WDELDW� KDOLQGH� ELU� WDELDW�NDQXQX�YDUGÕU��%X�NDQXQ�W�P�LQVDQODUD�KHU�QH�úDUW�DOWÕQGD�ROXUODUVD�ROVXQODU�

�
 $Uú��*|U���6'h�6RV\DO�%LOLPOHU�(QVWLW�V���0DOL\H�$QD�%LOLP�'DOÕ��$Uú��*|U��
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����

ELU�EDúND�NLPVHQLQ�KD\DWÕQD�� VD÷OÕ÷ÕQD��|]J�UO�÷�QH�\D�GD�P�ONL\HWLQH�]DUDU�YHUHPH\HFH÷LQL� |QJ|UPHNWHGLU�� /RFNH
D� J|UH� KHUNHV� EX� NDQXQX� LKODO�HGHQOHUL�LKODOL�HQJHOOH\HFHN�VHYL\HGH�FH]DODQGÕUPD�KDNNÕQD�VDKLSWLU��)DNDW�EX�PXWODN� \DGD� NH\IL� ELU� J�o� GH÷LO�� WD]PLQ� \DGD� VÕQÕUODPD\D� KL]PHW� HGHFHN�úHNLOGH� VDELW� ELU� QHGHQ� YH� JHUHNOLOLN� RODUDN� NLúLQLQ� NDQXQX� LKODOL� RUDQÕQGD�NLúL\L� FH]DODQGÕUPDN� LoLQ� X\JXODQDQ� ELU� J�oW�U�� %LU� ILLOGHQ� ]DUDU� J|UHQ�NLPVH�EXQX�\DSDQ�NLPVHGHQ�WD]PLQDW�DUDPDN�LoLQ�KDNNÕ�YDUGÕU��)DNDW�VXoWDQ�GROD\Õ� WD]PLQDW�DOPD�KDNNÕ�VDGHFH�]DUDU�J|UHQH�DLWWLU��%X�VHEHSOH� WD]PLQDWD�VHEHEL\HW� YHUHQ� ELU� VXoX� ]DUDU� J|UHQGHQ� EDúNDVÕ� DIIHGHPH]�� %X� GXUXPGD�]DUDU�J|UHQ�NLPVH�VDOGÕUJDQÕQ�PDOODUÕQÕQ�\DGD�KL]PHWLQL�NHQGLVLQH�WDKVLV�HWPH�KDNNÕQD� VDKLSWLU�� )DNDW� KHU� LKODO� GHUHFHVLQH� YH� úLGGHWLQH� J|UH�FH]DODQGÕUÕOPDOÕGÕU��
/RFNH
D�J|UH�EX�GXUXP�GR÷DO�RODUDN�NDUÕúÕNOÕ÷D�QHGHQ�RODFDNWÕU��%X�VHEHSOH� /RFNH� WDELDW� KDOLQLQ� ]RUOXNODUÕQÕ� DúPDN� LoLQ� X\JXQ� oDUHQLQ� VLYLO�K�N�PHW� ROGX÷XQX� NDEXO� HWPHNWHGLU�� /RFNH� WDELDW� KDOLQGHQ� VRQUD� VDYDú�KDOLQL�GH�WDVYLU�HWPLúWLU��2QD�J|UH�VDYDú�KDOL�G�úPDQOÕN�YH�\ÕNÕP�KDOLGLU��/RFNH
D� J|UH� LQVDQ� |]J�UO�÷��� GHYOHW� R\ELUOL÷L� LOH� NXOPXú� J�oWHQ� EDúND�KLoELU�úH\OH�VÕQÕUODQPDPD\Õ�JHUHNWLULU��g\OH�NL�ELU�LQVDQ�]RUOD�YH\D�NHQGL�UÕ]DVÕ\OD�ELU�EDúNDVÕQÕQ�PXWODN�NH\IL�J�F��DOWÕQGD�NHQGLVLQL�VRNPD]���
/RFNH� P�ONL\HWLQ� PHúUX� ROGX÷XQD� LQDQÕU�� +HU� QH� NDGDU� 7DQUÕ�G�Q\D\Õ� KHUNHVH� RUWDN� NXOODQPDODUÕ� LoLQ� YHUPLúVH� GH� RUWDN� RODQ� G�Q\DGDQ�HPH÷L�NDUúÕOÕ÷Õ�ELU�SD\�DODELOLU��%X�úHNLOGH�ND]DQÕODQ�P�ONL\HWLQ�|Oo�V��GH�L\L�KD]ÕUODQPÕúWÕU�� .LúLQLQ� HPH÷LQLQ� V|]NRQXVX� ROGX÷X� \HU� NLúLQLQ� P�ON�G�U��%|\OHOLNOH�KHUNHV� LKWL\DFÕ� RODQGDQ� ID]ODVÕQÕ� DODPD\DFDNWÕU�� øúWH� EX� úHNLOGH�P�ON� HGLQHQ� NLúL� �UHWPH\H� YH� \HWLúWLUPH\H� EDúODU� EX� �UHWWLNOHULQL� LKWL\DFÕ�RODQ�EDúND�úH\OHUOH�GH÷LúWLUPHVLQGH�GH�ELU�úH\�\RNWXU��øúWH�EX�QRNWDGD�SDUD�RUWD\D�oÕNPÕúWÕU�NLúLQLQ�HPH÷LQLQ�NDUúÕOÕ÷ÕQÕ�o�U�PH\HQ�SDUD�LOH�GH÷LúWLULS�RQX�ELULNWLUPHVL�GH�GR÷DOGÕU��
.LúL� |]J�UO�÷�Q�� KHU� úH\LQ� �]HULQGH� WXWDQ� /RFNH� NLWDEÕQGD�DWDHUNLO� J�F�Q� PHúUXOX÷XQD� GH÷LQPLúWLU��<DQL� EDEDVÕQÕQ� oRFX÷X� �]HULQGH�HPUHWPH��FH]DODU�YHUPH�\HWNLVL�YDUGÕU��)DNDW�EX�oRFX÷XQ�|]J�UO�÷�QH�]DUDU�GH÷LO� DNVLQH� \DUDGÕU�� d�QN�� |]J�UO�N� DNÕOOD� NDYUDQÕOÕS� NXOODQÕOGÕ÷ÕQGD�DQODPOÕGÕU��ù|\OH�NL�|]J�UO�N�KHU�úH\L�\DSDELOPH�GH÷LOGLU�/RFNH
D�J|UH��RQD�J|UH�|]J�UO�N�NDQXQODUD�WDELDW�NDQXQXQD�X\PDNOD�ND]DQÕOÕU���

� /RFNH� LQVDQODUÕQ� ELU� WRSOXP� LoLQGH� \DúDPDVÕ� JHUHNWL÷LQL� G�ú�Q�U��/RFNH
D� J|UH� VL\DVL� WRSOXP� P�ONL\HWL� NRUXPDN� YH� WRSOXPGDNL� KHUNHVL�VDOGÕUÕODUGDQ�NRUXPDN�LoLQ�ROXúWXUXOXU��.LúLOHU�GR÷DO�RUWDPGDNL�KDNODUÕQGDQ�YH� |]J�UO�NOHULQGHQ� J�YHQOLN� LoLQ� YD]JHoHUOHU�� %X� úHNLOGH� LQVDQODU� GR÷DO�RUWDPGD�VDKLS�ROGXNODUÕ�\DSWÕUÕP�J�F�Q��GHYOHWH�GHYUHGHUOHU��/RFNH
XQ�VL\DVL�WRSOXP�PRGHOL�PRQDUúL� ILNUL� LOH� oDWÕúÕU�� d�QN��/RFNH
XQ� VLYLO� WRSOXPXQGD�KLo�NLPVH�NDQXQODUGDQ�LVWLVQD�WXWXODPD]��/RFNH
XQ�P�ONL\HWWHQ�NDVWÕ�NLúLOHULQ�KD\DWODUÕ�|]J�O�NOHUL�YH�PDOODUÕGÕU�
0RQDUúLOHUGH�GH�NDQXQODU�YDUGÕU�YH�KDWWD�EX�NDQXQODUÕ�X\JXOD\DFDN�KDNLPOHU� GH�YDUGÕU��)DNDW� EX�NDQXQODU� YH�X\JXODPD�PRQDUNÕQ� VDKLS�ROGX÷X�PDOÕ� NDUJDúDGDQ� NRUXPD� LVWH÷LQGHQ� ND\QDNODQPDNWDGÕU�� d�QN�� PRQDUN�
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NDQXQODUD� WDEL� GH÷LOGLU� YH� KDONÕ�PRQDUNÕQ� J�F�QH� NDUúÕ� NRUX\DFDN� KHUKDQJL�ELU�NDQXQ�\RNWXU��
/RFNH
D� J|UH� LQVDQODU� GR÷DO� RUWDPODUÕQGD� |]J�U� HúLW� YH�ED÷ÕPVÕ]GÕUODU�� %X� VHEHSOH� NLPVH�P�ONOHULQLQ�NRUXQPDVÕ� DPDFÕ\OD� GD� ROVD�NHQGL� UÕ]DVÕ� ROPDGDQ� EDúNDVÕQÕQ� VL\DVL� J�F�QH� WDEL� HGLOHPH]��.LúLOHU� NHQGL�K�U�LUDGHOHUL�LOH�ELU�WRSOXOXN�\DGD�K�N�PHW�\DSPDN�LoLQ�NDUDU�YHUGLNOHULQGH��E|\OHOLNOH� ELUOHúPLú� YH� oR÷XQOX÷XQ� KDUHNHW� HWPH� YH� JHUL� NDODQÕ� LoLQ� EXQD�X\PD�KDNNÕ�ROGX÷X�ELU�VL\DVL�\DSÕ�NXUPXú�ROXUODU��%X�WRSOXP�WHN�ELU�Y�FXW�ROGX÷XQGDQ�EHOLUOL�ELU�\|QH�WRS\HN�Q�KDUHNHW�HWPHVL�JHUHNLU��%X�VHEHSOH�GH�WRSOXP� oR÷XQOX÷XQ� UÕ]DVÕ� LOH� KDUHNHW� HGHU�� %X� úHNLOGH� NXUXODQ� GHYOHW�/RFNH
D� J|UH� P�ONL\HWL� NRUXPDN�� LQVDQODUÕ� DGLO� KDNLPOHU� WDUDIÕQGDQ�NXUXOPXú� YH� LQVDQODUD� LODQ� HGLOPLú� NDQXQODUOD� \|QHWPHN�� GÕúDUÕGDQ�JHOHELOHFHN�EDVNÕQ� VDOGÕUÕ�JLEL�� ]DUDUODUÕ� HQJHOOHPHN�YH�EXQODUÕ�\DSDUNHQ�GH�NDPX�\DUDQ��EDUÕú�YH�J�YHQOLN�GÕúÕQGD�ELU�úH\�J|]HWPHPHNOH�\�N�PO�G�U��
/RFNH
D� J|UH� ELU� GHYOHWLQ� RUWD\D� oÕNÕú� DPDFÕ�P�ONL\HWL� NRUXPDN� YH�J�YHQOL÷L� VD÷ODPDN� ROGX÷XQGDQ� YH� EXQXQ� HQ� |QHPOL� DUDFÕ� \DVDODU�ROGX÷XQGDQ� W�P�GHYOHWOHU� LON� RODUDN� \DVDPD� J�F�Q��NXUPDOÕGÕUODU��/RFNH
D�J|UH� ROXúWXUXODQ� \DVDODU� WRSOXPXQ� RUWDN� UÕ]DVÕQD� GD\DQPDOÕGÕU�� <DVDODU� ELU�WRSOXPGD��VW�Q�J�oW�U��)DNDW�EX��VW�QO�N�NH\IL\HW�DQODPÕQD�JHOPH]��<DVDPD�LQVDQODUÕQ�KD\DWODUÕQÕ�NH\IL�ELU�úHNLOGH�NRQWURO�HGHPH]��%X�J�o�NDPX�\DUDUÕ�LOH�VÕQÕUOÕGÕU���
/RFNH
XQ� WDVDUODGÕ÷Õ� GHYOHWLQ� \DVDPD�� \�U�WPH� YH� IHGDUDWLI� J�F��YDUGÕU�� <DVDPD� J�F�� KDON� LoLQGHQ� JHUHNWL÷L� JLEL� WRSODQDQ� oHúLWOL� NLúLOHULQ�HOLQH�YHULOLU��d�QN��\DVDODU�\�U�WPH�J�F�Q��HOLQGH�EXOXQGXUDQODU�WDUDIÕQGDQ�\DSÕOÕUVD� \DVDPD� LVWLVPDU� HGLOHELOLU�� +DONWDQ� WRSODQDQ� EX� NLúLOHU� NDQXQ�\DSWÕNWDQ� VRQUD� GD÷ÕOÕUODU�� d�QN�� KHP� \DVDPDQÕQ� \DSDFDN� SHN� ELU� LúL�ROPDGÕ÷ÕQGDQ� V�UHNOL� GXUPDVÕQD� JHUHN� \RNWXU� KHP� GH� \DVDODUÕ� \DSDQODU�GD÷ÕOGÕNWDQ� VRQUD� KDONÕQ� LoLQH� NDUÕúDFDNODUÕQGDQ� NHQGLOHUL� GH� \DVDODUD� WDEL�ROXUODU��øFUD�J�F��LVH�P�ONL\HWLQ�NRUXQPDVÕ�J�YHQOL÷LQ�VD÷ODQPDVÕ�DPDFÕ\OD�NDQXQODUÕQ�X\JXODQPDVÕ�J�F�G�U���
/RFNH�VDYDú�LOH�EDUÕú��ELUOLNOHU�LOH�LWWLIDNODU��YH�GHYOHWVL]�W�P�NLúLOHU�YH� WRSOXPODUOD� W�P� LOLúNLOHUL� NDSVD\DQ� GHYOHW� J�F�Q�� IHGHUDWLI� RODUDN�WDQÕPODPDNWDGÕU�� d�QN�� /RFNH
D� J|UH� LFUD� J�F�� LOH� IHGHUDWLI� J�o�ELUELULQGHQ� IDUNOÕGÕU�� )DNDW� ELUELULQGHQ� D\UÕOPDVÕ� RODQDNVÕ]GÕU�� +DON� LFUD�J�F�Q�� JHUL� DOÕS� \HQL� ELULVLQH� YHUHELOLU�� %X� ED÷ODPGD� WRSOXPXQ� GDLPD��VW�Q�J�o�ROGX÷X�V|\OHQLOLU��<DVDPD�GD�K�N�PHWWHQ��VW�QG�U��'HQLOHELOLU�NL�GHYOHWWH� W�P� J�oOHU� \DVDPDGDQ� W�UHPLúWLU�� %X� VHEHSOH� \DVDPD� NDQXQODUÕ�GR÷UX�X\JXODPD\DQ�LFUD\Õ�FH]DODQGÕUDELOLU���

� <DVDPD� EX� úHNLOGH� LFUDQÕQ� �]HULQGH� ELU� J�o� LNHQ�� WRSOXPXQ� \DUDUÕ�SHN�oRN�úH\LQ�LFUD�J�F�Q�Q�WDNGLULQH�EÕUDNÕOPDVÕQÕ�JHUHNWLULU��6RQXoWD�NDQXQ�\DSPD�J�F��KHU� ]DPDQ� Lú� EDúÕQGD�GH÷LOGLU� YH� WRSODQÕS� NDUDU� DOPDVÕ� \DYDú�RODELOLU�� %X� GD� NDPX� \DUDUÕQD� ]DUDUD� YHUHELOLU�� %X� VHEHSOH� NDPX� \DUDUÕQÕ�VD÷ODPDN� DPDFÕ\OD� LFUDQÕQ� VDKLS� ROGX÷X� NDUDU� DODPD� \HWNLVLQH� LPWL\D]�GL\HELOLUL]�� øFUD� �SUHQV�� NDQXQODUÕ� KDONÕQ� \DUDUÕQD� X\JXODPDOÕGÕU�� %XQX�\DSDUNHQ� GH� ELU� VHUEHVWL� D\UÕFDOÕ÷ÕQD�� LPWL\D]D� VDKLS�ROPDVÕ� GR÷DOGÕU��)DNDW�
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EX� LPWL\D]ÕQ� \|QHWLPH� YHULOHQ� ELU� NH\IL\HW� RODUDN� G�ú�QPHN� \DQOÕúWÕU��%XUDGDNL� DPDo� KHU� úDUW� DOWÕQGD� NDPX� \DUDUÕQÕQ� VD÷ODQPDVÕGÕU�� %X�LPWL\D]ÕQ� N|W�� NXOODQÕOPDVÕQD� WDQUÕ� YH� WDELDW� L]LQ� YHUPH]�� %X� VHEHSOH� LFUD�J�F�� NHQGLVLQL� LPWL\D]ODUÕQÕ� N|W�� NXOODQDUDN� WHKOLNH\H� DWPDN� JHUH÷LQL� DVOD�KLVVHWPH]�� /RFNH
D� J|UH� NLúL� ELU� NH]� ELU� GHYOHWLQ� WDEL\HWLQH� JLUGL÷LQGH� R�GHYOHWH� LWDDW� HWPHN� YH� R� GHYOHWLQ� NDQXQODUÕQD� X\PDN� ]RUXQGDGÕU�� %X�ED÷ODPGD� NLúLQLQ� LWDDW� HWPHN� ]RUXQGD� ROGX÷X� WHN� J�o� NDQXQODUGÕU��� /RFNH
D� J|UH� IHWLK� ELU� \HUGHNL� GHYOHWL� \ÕNÕS� R� \HUGH� EDúND�ELU� GHYOHW� ROXúWXUPDNWÕU��)HWLK�HGLOHQ�ELU� WRSUDNWD�\DúD\DQODUÕQ� UÕ]DVÕQD�GD\DQDPDGÕ÷Õ�LoLQ�NDEXO�HGLOHPH]��øQVDQODU�LGDUHFLOHULQH�DGLO�ROPD\DQ�ELU�úH\L�\DSPD�J�F��YHUPHGL÷LQGHQ��DGLO�ROPD\DQ�ELU�VDYDúWD�LúOHQHQ�YDKúHW�YH�DGDOHWVL]OLNWHQ�GROD\Õ�VXoOXGXUODU��%XQXQ�\DQÕQGD�DGLO�ELU�VDYDúWD�ELU��ONH\L�IHWKHGHQ� NLúL� �IHWKHWWL÷L� �ONHQLQ� LQVDQODUÕ� �]HULQGH�PXWODN� KDNLPL\HW� KDNNÕ�ROPDNOD� ELUOLNWH�R� LQVDQODUÕ� P�ONL\HWOHUL� �]HULQGH� KHUKDQJL� ELU� KDNND� VDKLS�GH÷LOGLU�/RFNH� WLUDQOÕ÷Õ� KLo� NLPVHQLQ� KDNNÕ� ROPDGÕ÷Õ� |WHVLQGH� J�o�NXOODQPDN� RODUDN� QLWHOHQGLUPHNWHGLU�� $VOÕQGD� \|QHWLPLQ� NXUDOODUÕQD� NDUúÕ�oÕNPDN�X\PDPDN� KDWWD� RQX� GHYLUPH\H� NDONPDN� NDUÕúÕNOÕN�PH\GDQD� JHWLULU�IDNDW� 7LUDQ
D� NDUúÕ� oÕNÕOÕ\RUVD� EX� NDUÕúÕNOÕN� \DUDWPD]�� d�QN��� LPWL\D]Õ�DGDOHWVL]� ELU� úHNLOGH� NXOODQDQ� NUDOD� NDUúÕ� oÕNÕODELOLU�� VRUJXODQDELOLU�� NDUúÕ�NRQDELOLU��NDQXQVX]�X\JXODPDODUD�NDUúÕ�NR\PD�K�N�PHWL�ER]PD\DFDNWÕU��7LUDQ� ]DWHQ� NDQXQODUÕ� LKODO� HWWL÷L� LoLQ� KDONÕQ� RQD� NDUúÕ� NR\PDVÕ�NDUÕúÕNOÕN�\DUDWPDN�GH÷LO�DNVLQH�NDUÕúÕNOÕ÷ÕQ�EHUWDUDI�HGLOPHVLGLU��
/RFNH
D� J|UH� \|QHWLPOHULQ� GD÷ÕOPD� QHGHQOHULQGHQ� ELUL� \DVDPDQÕQ�GH÷LúWLULOPHVLGLU�� <|QHWLPLQ� GD÷ÕOPD� QHGHQOHULQGHQ� LNLQFLVL�� �VW�Q� LFUD�J�F�QH� VDKLS� RODQ� NLúL� EX� LúL�� LKPDO� HGLS� EÕUDNPDVÕGÕU�� <|QHWLPL� o|]HQ��o�QF�� \RO� LVH� NDQXQODUÕQ� NLúLOHULQ� P�ONL\HW� YH� |]J�UO�N� KDNODUÕQÕ�HQJHOOHPHVLGLU�� %X� GXUXPODUGD� |QFHGHQ� \DSÕOPÕú� NDQXQODU� \�U�UO�NWHQ�NDONDU�� KHU� úH\� DQDUúL\H� G|Q�ú�U�� <|QHWLPLQ� o|]�OG�÷�� E|\OH� GXUXPODUGD�WRSOXP� LUDGHVL\OH� \HQL� ELU� \DVDPD� ROXúWXUPDN� |]J�UO�÷�QH� VDKLSWLU�� <DQL�KDON� \|QHWLPH� LV\DQ� HGHFHN� YH� \|QHWLPL� VRQODQGÕUDFDNWÕU�� %XQGDQ� VRQUD�\DVDPD�GH÷LúWLULOLS�\HQL�ELU�\|QHWLP�ROXúWXUXODELOLU��/RFNH
D�J|UH�\|QHWLP�EX�úHNLOGH�o|]�OPHGHQ�KDONÕQ�YHUGL÷L�J�oOHUL�JHUL�DOPDVÕ�P�PN�Q�GH÷LOGLU��
dD÷ÕPÕ]� GHYOHW� LQVDQ� KDNODUÕ� DQOD\ÕúÕQD� NDWNÕODUÕ� \DGVÕQDPD]� ELU�G�ú�Q�U� RODUDN� /RFNH
XQ� WHPHO� VL\DVL� G�ú�QFHOHULQL� DQÕWODúWÕUGÕ÷Õ� EX� NLWDS�NRQX� LOH� LOJLOL� KHUNHVLQ� LOJLVLQL� FH]S� HGHFHN� QLWHOLNWHGLU�� /RFNH
XQ��WRS\DVÕQGD� NXUJXODGÕ÷Õ� GR÷D� KDOL� GL÷HU� WRSOXPVDO� V|]OHúPHFL�G�ú�Q�UOHUGHQ� ROGXNoD� IDUNOÕGÕU�� /RFNH
XQ� V|]� HWWL÷L� KHP� ]DPDQ� KHP� GH�PHNDQ� RODUDN� PXWODN� GHYUHGLOHPH]� KDNODU� LQVDQ� KDNODUÕ� YH� KXNXN� GHYOHWL�VHU�YHQLQLQ�� oD÷ÕQÕQ� G�ú�QFH� NDOÕSODQÕQ� DúDQ�� HQ� LOHULFL� EDVDPDNODUÕQGDQ�ELULGLU��

�
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(URO� 0DQLVDOÕ�� <LUPL� %LULQFL� <�]\ÕO¶GD� .�UHVHO� .ÕVNDo��
.�UHVHOOHúPH�� 8OXV�'HYOHW� YH� 7�UNL\H�� 2WRSVL� <D\ÕQHYL�� øVWDQEXO�� ������ V�������

�
.LWDS� �o� E|O�PGHQ� ROXúPDNWDGÕU�� %LULQFL� E|O�PGH� \D]DU�N�UHVHOOHúPHQLQ� IDUNOÕ� ER\XWODUÕQÕ� HOH� DOPDNWD� YH� N�UHVHOOHúPH� DGÕ� DOWÕQGD�E�\�N� YH� J�oO�� GHYOHWOHULQ� WHN� PHUNH]OL� YH� J�oO�Q�Q� HJHPHQ� ROGX÷X� ELU�HNRQRPLN� SD]DU�� GDU� ELU� oHYUH\H� oÕNDU� VD÷OD\DQ� ER]XN� ELU� G�]HQ�� GDU� ELU�oHYUHQLQ� \|QHWLPLQGHNL� ELU� G�Q\D� GHYOHWL� YH� N�OW�UHO� HJHPHQOL÷LQ� WHN�PHUNH]OL� ROGX÷X� ELU� G�Q\D� \DUDWPD\Õ� DPDoODGÕ÷ÕQÕ� EHOLUWPHNWHGLU�� <D]DUD�J|UH�N�UHVHOFL�J�oOHULQ�NDUúÕODUÕQGD�J|UG�÷��HQ�E�\�N�HQJHO��XOXVDO�NLPOLNOHU�YH� EX� NLPOLNOHULQ� J�oOHQPHVLGLU�� d�QN�� XOXVDO� NLPOLNOHULQ� YDUROPDVÕ� YH�J�oOHQPHVL� GXUXPXQGD� WRSOXPVDO� YH� XOXVDO� oÕNDUODU� J�oO�Q�Q� V|P�U�V�QH�NDUúÕ�NRUXQDELOPHNWH��³PH\GDQÕ´�WDPDPHQ�J�oO��GHYOHWOHUH�YH�GHY�ILUPDODUD�EÕUDNPDPD� NRQXVXQGD� GLUHQo� GR÷PDNWD� YH� WRSOXPODU� NHQGL� N�OW�UHO�NLPOLNOHULQL� NRUXPDN� LoLQ� HJHPHQ� NÕOÕQPDN� LVWHQHQ� N�OW�UH� NDUúÕ�NR\DELOPHNWHGLUOHU�� <D]DU� N�UHVHOFL� J�oOHULQ� EX� HQJHOOHUL� RUWDGDQ�NDOGÕUDELOPHN�LoLQ�XOXVODUÕ��³ELUH\OHUL�WHN�WHN�D\UÕúWÕUÕOPÕú�WRSOXOXNODU´�KDOLQH�JHWLUPH\H� oDOÕúWÕ÷ÕQD� GH÷LQHUHN�� |]HOOLNOH� VRQ� G|QHPGH� D]� JHOLúPLú� YH�JHOLúPHNWH� RODQ� �ONHOHUGH� RUWD\D� oÕNDQ� HWQLN�� GLQVHO� YH� N�OW�UHO� VRUXQODUÕQ�WDKULN� HGLOPHVLQLQ� EX� D\UÕúWÕUPD� oDEDODUÕQÕQ� ELU� VRQXFX� ROGX÷XQX� |QH�V�UPHNWHGLU��

�
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<D]DU� LNLQFL� E|O�PGH� 7�UNL\H�$%� LOLúNLOHULQH� \HU� YHUPHNWHGLU��<D]DUD� J|UH� +HOVLQNL� =LUYHVL¶QGH� 7�UNL\H¶QLQ� DGD\� �ONH� NRQXPXQD�JHWLULOPHVLQLQ� QHGHQL� $%¶QLQ� ����¶GH� /�NVHPEXUJ� =LUYHVL¶QGH� ND\EHGLOHQ�NR]ODUÕQ�JHUL�DOÕQPD�LVWH÷LGLU��%X�NR]ODU��
��� ����¶GH� $%¶QLQ� 7�UNL\H¶\L� DGD\� �ONH� NRQXPXQD� JHWLUPHPHVL�7�UNL\H¶GH� ³����¶WH� NXUXODQ� YH� 7�UNL\H¶\L� WHN� \DQOÕ� $%¶QH� ED÷OD\DQ��*�PU�N�%LUOL÷L�G�]HQLQLQ�HOHúWLULOPH\H�EDúODQPÕúWÕU�� ³%L]�QH�GL\H� WHN�\DQOÕ�ED÷ODQGÕN��LoHUL�DOÕQPD\DFDNVDN�EXQD�QH�JHUHN�YDUGÕ´�GL\HQOHU�DUWPÕúWÕU��$%��*�PU�N� %LUOL÷L¶QLQ� GHYDPÕQÕ� VD÷OD\DELOPHN� YH�*�PU�N� %LUOL÷L¶QH�PXKDOLI�RODQODUÕ�VXVWXUDELOPHN�LoLQ�7�UNL\H�DGD\��ONH�NRQXPXQD�JHWLULOPLúWLU��
��� $%�� ����¶GHQ� VRQUD� *�QH\GR÷X� YH� 3..� NRQXVXQGD� HOLQGHNL�NR]ODUÕ�ND\EHWPH\H�EDúODPÕú��GÕúODGÕ÷Õ�7�UNL\H¶\H��³6HQH�úXQX�\DS��VHQ�EXQX�\DSPD´� GL\HPH]� KDOH� JHOPLúWLU�� %HOLUWLOHQ� LNL� NRQXGD� 7�UNL\H¶\H� GD\DWPD�\DSÕODELOPHVLQLQ�\ROX�LVH�7�UNL\H¶QLQ�DGD\��ONH�NRQXPXQD�JHWLULOPHVLGLU��
�������¶GH�\DSWÕ÷Õ�KDWD�VRQXFX�.ÕEUÕV¶WD�³LOHUOHPH´�VD÷ODQDPÕ\RUGX��2\VD�DGD�$%�LoLQ�VWUDWHMLN�ELU�|QHP�WDúÕ\RUGX��$%��.ÕEUÕV�VRUXQXQXQ�NHQGL�LVWHGL÷L�GR÷UXOWXGD�o|]�OHELOPHVLQL� VD÷ODPDN� LoLQ�7�UNL\H¶\H�EDVNÕ�\DSPDN�]RUXQGD\GÕ�� %X� EDVNÕQÕQ� \DSÕODELOPHVL� LoLQ� 7�UNL\H¶QLQ� $%¶\H�\DNODúWÕUÕOPDVÕ�\DQL�DGD\��ONH�NRQXPXQD�JHWLULOPHVL�JHUHNPLúWLU��
<LQH� EX� E|O�PGH� \D]DU� 0HVXW� <ÕOPD]¶ÕQ� ³$%� LoLQ� oDEDODUÕPÕ]�$WDW�UN¶�Q� J|VWHUGL÷L� \ROGD� LOHUOHPHN� GHPHNWLU´� EH\DQÕQÕ� HOHúWLUPHNWH� YH�oHúLWOL�VRUXODU�VRUPDNWDGÕU��
���%XJ�Q�7�UNL\H±$%�LOLúNLOHUL������*�PU�N�%LUOL÷L�EHOJHVLQH�J|UH�WDPDPHQ� WHN� \DQOÕ� ELU� \DSÕODQPD� JHWLUPLúWLU�� $FDED�$WDW�UNo�O�N� KHUKDQJL�ELU�ELUOL÷H�WHN�\DQOÕ�ED÷ODQPDN�PÕGÕU"��

� ��� %XJ�Q� $%� 3DUODPHQWRVX�� %DNDQODU� .RQVH\L� YH� .RPLV\RQX�7�UNL\H¶QLQ� LoLúOHULQH�GR÷UXGDQ�GR÷UX\D�P�GDKDOH�HWPHNWH��7�UNL\H¶QLQ�GÕú�SROLWLNDVÕ� NRQXVXQGD� �(JH�� .ÕEUÕV��� WHN� \DQOÕ� GD\DWPDODUGD� EXOXQPDNWDGÕU��%XQXQ��$WD¶QÕQ�GH\LPL�LOH��³dD÷GDú�X\JDUOÕN�|Oo�OHULQH�XODúPDN´�LOH�QH�LOJLVL�YDUGÕU"�
� ��� $%� �ONHOHUL� YH� NXUXPODUÕ�� 7�UNL\H¶\L� ELU� ³DUND� EDKoH´� JLEL�DOJÕODPDNWD�� SROLWLNDFÕODUÕQ� YH� ED]Õ� Lú� oHYUHOHULQLQ� J|VWHUGL÷L� ]DDIODUGDQ�\DUDUODQDUDN�WDOHSOHUGH�EXOXQPDNWDGÕUODU��$WDW�UN¶�Q�oL]GL÷L�\RO�EX�PXGXU"�

��� 2\DODQPD\Õ� NDEXO� HGHUHN� V�UHNOL� DOGDWÕOPDQÕQ� $WDW�UNo�O�N� LOH�ELU�LOJLVL�YDU�PÕGÕU"�
<D]DU� VRQ� E|O�PGH� LVH� ³NHQGLVLQLQ� GH� LoLQGH� EXOXQGX÷X� $%¶\H�NDUúÕ´�GL\H�HOHúWLULOHQOHULQ��
��� $%¶QLQ�� XOXVDO� D]ÕQOÕNODU� DGÕ� DOÕQGD�� 7�UNL\H¶\H� LOHULGH� �ONHQLQ�E|O�QPHVLQH�\RO�DoDELOHFHN�WDOHSOHUL�GD\DWPDVÕQD���
��� .ÕEUÕV� YH� (JH� NRQXODUÕQGD�� $WLQD¶QÕQ� WDOHSOHULQLQ�� PDVDQÕQ��]HULQH�NRúXO�RODUDN�NRQXOPDVÕQD���



<LUPLELULQFL��<�]\ÕO¶GD�.�UHVHO�.ÕVNDo�.�UHVHOOHúPH��8OXV�'HYOHW�YH�7�UNL\H�
�

���

���³����¶WH�VL]�VR\NÕUÕP�\DSWÕQÕ]��\D�EXQX�NDEXO�HGLQ�\D�GD�VL]LQOH�LOLúNLPL]�JHOLúPH]´�GL\H�\DSÕODQ�GD\DWPDODUD���
��� 7�UNL\H¶QLQ�� $%� NDSÕVÕQGD� ³��±��� \ÕO� VRQUD� EHONL� LoHUL� DOÕUÕ]´�GL\H�R\DODQPDVÕQD��
��� ����¶WH� EDúODWÕODQ�� +HOVLQNL� YH� .DWÕOÕP� 2UWDNOÕ÷Õ� %HOJHVL� LOH�V�UG�U�OPHN�LVWHQHQ�³WHN�\DQOÕ�ED÷ÕPOÕOÕ÷D´��
��� ³7�UN� DVNHULQL� $%¶QLQ� HPULQH� YHU�� %U�NVHO� LVWHGL÷L� JLEL�NXOODQVÕQ´�GL\H�\DSÕODQ�EDVNÕODUD��
���$WDW�UNo��G�ú�QFH�DUWÕN�XQXWXOVXQ��$%¶QLQ�NROODUÕQGD�EXQD�JHUHN�\RN�GL\HQ�YH�$WDW�UN�7�UNL\HVL¶QGHQ�UDKDWVÕ]OÕN�GX\DQ�$%�oHYUHOHULQH��
���.HQGLOHUL�XOXVDO�oÕNDUODUÕQÕ�HQ� LQFH�D\UÕQWÕVÕQD�NDGDU�NRUXUODUNHQ�³7�UNL\H¶GH�XOXVDOFÕ�G�ú�QFH\L�XQXWXQ´�GL\H�EDVWÕUDQ�$%�oHYUHOHULQH��
NDUúÕ� ROGXNODUÕQÕ� EHOLUWPLú�� X\JDU� YH� GHPRNUDWLN� ELU� 7�UNL\H¶QLQ�YDURODELOPHVL�LoLQ��
��7�UNL\H¶QLQ�GÕúDUÕ\D�WHN�\DQOÕ�ED÷ODQPDVÕQD�NDUúÕ�ROPDQÕQ��
��7�UNL\H¶QLQ��]HULQGH�R\XQ�R\QDQPDVÕQD�L]LQ�YHUPHPHQLQ��
��'Õú� G�Q\D� LOH� LOLúNLOHUL�� NDUúÕOÕNOÕ� VD\JÕ� YH� XOXVDO� oÕNDUODUÕQ�GHQJHOHQGL÷L�ELU�SROLWLND�LoLQGH�\�U�WPHQLQ�JHUHNOLOL÷L��]HULQGH�GXUPXúWXU��
<D]DU��7�UNL\H�LoLQ�WHN�ELU�oÕNÕú�\ROX�J|UPHNWHGLU��³\XPXUWDODUÕQ�ELU�NÕVPÕQÕ� EDúND� ELU� VHSHWH� \DQL� E|OJH� �ONHOHUL� LOH� LúELUOL÷LQH� \HUOHúWLUPHN´��%XQXQ�LoLQ�7�UNL\H¶QLQ�%DWÕ� LOH�ROGX÷X�NDGDU�5XV\D��8NUD\QD��,UDN��øUDQ�YH�6XUL\H� LOH� LOLúNLOHULQL� JHOLúWLUPHVL� JHUHNWL÷LQL� EHOLUWHQ� \D]DU�� E|\OH� ELU�JHOLúPHQLQ� KHP� FXPKXUL\HWLQ� IHOVHIHVLQH� KHP� GH� XOXVDO� oÕNDUODUÕQ�NRUXQPDVÕQD�X\JXQ�ROGX÷XQX�G�ú�QPHNWHGLU���
6RQ� RODUDN� \D]DU� 7�UN� ³D\GÕQÕQ´� DQDWRPLVLQH� J|]� DWÕ\RU�� 6|]��\D]DUD�EÕUDNÕUVDN��

³$GDPÕQ� H÷LWLPL� oRN� L\L�� J|UJ�V��� LQFHOL÷L�� ]DUDIHWL� RQGDQ� GD� L\L��øQJLOL]FH¶\L��HQ�D]�DULVWRNUDW�ELU� øQJLOL]�NDGDU�NRQXúX\RU��7�UN�N�OW�U�QH�GH�YDNÕI��2VPDQOÕ¶\D� KLo� \DEDQFÕ� GH÷LO�� %DWÕ¶\Õ� ELU� %DWÕOÕ� D\GÕQ� NDGDU� WDQÕ\RU��ELOL\RU��*|UP�ú��JHoLUPLú�ELUL��HPHNOL�ELU�E�URNUDW��
2EMHNLI� |Oo�OHUH�YXUXQ��+LoELU� HNVLN�EXODPD]VÕQÕ]�� ³.�OW�UO�´�ELU�7�UN�LQVDQÕ�� GRQDQÕPÕ� oRN� L\L�� .RQXúX\RUVXQX]�� ILNLU� DOÕúYHULúLQGH�EXOXQX\RUVXQX]��%X�7�UN�³D\GÕQÕQGD´�ELUúH\OHULQ�³HNVLN´�YH�\DQOÕú�ROGX÷XQX�J|U�\RUVXQX]��5DKDWVÕ]� HGHQ� ELU� úH\� YDU��1H]DNHWL� YH� ]DUDIHWL� GH÷LO�� ELOJLVL�GH÷LO�� N�OW�U�� KLo� GH÷LO�� (NVLN� RODQ� QH�� \DQOÕúÕ� QHUHGH� GL\H� G�ú�QPH\H�EDúOÕ\RUVXQX]��<DQOÕúODU�HYHW�HNVLNOHU�\DYDú�\DYDú�|Q�Q�]H�G|N�O�\RU��
7�UNoH�NRQXúXUNHQ�ELOH�øQJLOL]FH��)UDQVÕ]FD�G�ú�QG�÷�Q��DQOÕ\RUVXQX]��.HQGLQL�EX� WRSUDNODUÕQ� LQVDQÕ�JLEL�GH÷LO� GH�EH\LQ�RUDGD�NDOPÕú��%R÷D]¶D�GD�WXULVW�RODUDN�JHOPLú�ELU�³$YUXSDOÕ´�JLEL�J|U�\RU��3HNL�EXQXQ�QHVL�\DQOÕú"�dRN�DoÕN� GH÷LO� PL�� 7�UNL\H¶QLQ� VRUXQODUÕQD� EDNDUNHQ�� LoHULGHQ� ELUL� JLEL� GH÷LO��



$OL�&HP�*|]�

����

GÕúDUÕGDQ� ELUL� JLEL� G�ú�Q�\RU�� 7�UNL\H±$YUXSD� LOLúNLOHULQL� GH÷HUOHQGLULUNHQ�ELU� øQJLOL]¶GHQ� ELU� $OPDQ¶GDQ� IDUNVÕ]� GH÷HUOHQGLUPHOHU� \DSÕ\RU�� 9H� EXQX�³$YUXSDOÕOÕN´�VDQÕ\RU��
(NVLNOL÷LQ�� \DQOÕúOÕ÷ÕQ� EX� QRNWDGD� RGDNODQGÕ÷Õ� DQOÕ\RUXP��7�UNL\H¶GHNL�ROD\ODUÕ� GH÷HUOHQGLULUNHQ� E�W�Q� ELOJLVLQH� NDUúÕQ� ROD\ODUD� ³\DQOÕú� EDNWÕ÷ÕQÕ´�J|U�\RUXP� ��1HGHQL� LVH� oRN�DoÕN��%X� WRSOXPXQ�ELU� LQVDQÕ�ROPDVÕQD� UD÷PHQ�NHQGL� WRSOXPXQD� ³\DEDQFÕ� YH� X]DN´�� gPU�Q�Q� oR÷X� EXUDGD� JHoPLú�� DLOHVL��DNUDEDODUÕ� EXUDGD�� HNPH÷LQL� EXUDGDQ� ND]DQPÕú� DPD� KDOD� � ELU� \DEDQFÕ� JLEL��.HQGLQL�VR\XWODPÕú��.DIDVÕ\OD��G�ú�QFH�\DSÕVÕ\OD�GÕúDUÕGD��$GHWD�øVWDQEXO¶GD�\DúD\DQ� ELU� \DEDQFÕ� �ONH� YDWDQGDúÕ� JLEL�� .HQGL� WRSOXPXQX� VDGHFH�³HOHúWLUL\RU´��(OHúWLULUNHQ�GH� DGHWD� ³JL]OL� ELU� ]HYN´�GX\X\RU�JLEL��$YUXSD¶\Õ�KHU�NRQXGD�VDYXQX\RU��2QD�J|UH�$YUXSD�WRNDW�DWVD��NDPoÕGD�YXUVD�KDNOÕ��%LU�$YUXSDOÕ¶QÕQ� GX\XS�GD� ³úDúÕUDFD÷Õ´� NDGDU� VDYXQX\RU��$YUXSDOÕGDQ� ID]OD� ELU�$YUXSDOÕ� RODQ� ELU� ³D\GÕQ´�� (YHW� EDNÕ\RUVXQX]�� ROPDVÕ� JHUHNHQ� KHU� úH\� YDU��KHP�GH�HNVLNVL]��%X�QHVQHO� úH\OHU�\HWPL\RU��.HQGL� WRSOXPXQD�³NDID�RODUDN�\DEDQFÕ´��³NDWÕNVÕ]�$YUXSD�KD\UDQÕ´�ELU�LQVDQOD�NDUúÕODúWÕ÷ÕQÕ�DQOÕ\RUVXQX]��
�
$<1(1� 260$1/,¶1,1� dg.hù� 'g1(0ø1'(.ø� %ø5d2.�ø67$1%8//8� $<',1� *ø%ø�� .$5ù,0'$� '85$1� 2� 1$=ø.�� =$5ø)��%ø/*ø/ø� ø16$1� $6/,1'$� ³'(9ùø5ø/0øù� $<',1� 7ø3ø1ø1´�%(/ø5*ø1�%ø5�g51(öø��
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%HOPD�$.


$�� 6HODPL� 6DUJXW�� .�OW�UOHU� $UDVÕ� )DUNOÕODúPD� YH� <|QHWLP�� øPJH� .LWDEHYL��
<D\ÕQODUÕ��øVWDQEXO�����������V���

.LWDS�DQD�EDúOÕN�YH�NRQX�RODUDN�N�OW�UOHU�DUDVÕ�IDUNOÕOÕNODUÕ�YH�EXQXQ�\|QHWLP��]HULQGHNL�HWNLVL��]HULQH�\D]ÕOPÕú�ROVD�GD�LoHUL÷L��GH÷LQGL÷L�NRQXODU�DoÕVÕQGDQ� oRN� JHQLú� \HOSD]HGH� WXWXOPXú� GL\HELOLUL]�� +HU� NRQX� LoLQ� D\UÕ� DOW�EDúOÕNODU� YHULOHUHN�� NRQXODU� \R÷XQ� ND\QDN� UHIHUDQVÕ� YH� |UQHNOHUOH�]HQJLQOHúWLULOHUHN�DQODWÕP�\DSÕOPÕúWÕU��

.LWDSWD� |]HOOLNOH� 7�UN� N�OW�U�� �]HULQH� \DSÕODQ� WHVSLWOHU� GLNNDW�oHNLFLGLU�� 7�UN� N�OW�U�Q�Q� WRSOXPGDNL� \DQVÕPDVÕ� YH� EXQXQ� GR÷DO� RODUDN�|UJ�WOHULQ� \|QHWLPLQGHNL� HWNLVL� � �]HULQGH� GXUXOPXúWXU�� %X� \DSÕOÕUNHQ� GH�NDUúÕODúWÕUPDOÕ� \|QWHPOHU� NXOODQÕOPÕúWÕU�� 'L÷HU� �ONHOHUL� GH� LoHUHQ�DUDúWÕUPDODUÕQ� \DQÕ� VÕUD� oR÷XQOXNOD� $PHULNDQ� YH� -DSRQ� N�OW�U�Q�Q� 7�UN�N�OW�U��LOH�IDUNOÕOÕN�YH�EHQ]HUOLNOHUL�YHULOPLúWLU���
<D]DUD� J|UH� |UJ�WOHU� DoÕVÕQGDQ� LNL� VRUXQ� YDUGÕU�� %LULQFLVL� EX�|UJ�WOHULQ� oHYUHVHO� N�OW�UOH� � X\XP� LoLQGH� oDOÕúPD� ]RUXQOXOXNODUÕGÕU�� øNLQFLVL�LVH�LQVDQ�J�F�Q��RSWLPXPGD�GH÷HUOHQGLUPHOHULQL�VD÷OD\DFDN�|UJ�W�N�OW�U�Q��ROXúWXUPDODUÕGÕU��-DSRQ\D¶QÕQ�EDúDUÕVÕQÕQ�WHPHOLQGH�\DOQÕ]FD�EDWÕOÕ�NXUXPODUÕ�DNWDUPDVÕ� \DWPDPDNWDGÕU�� -DSRQ� VDQD\LVLQLQ� EDúDUÕVÕ�� \HUHO� N�OW�UH� |]J��|UJ�WOHPH� YH� \|QHWLP� \|QWHPOHULQL� JHOLúWLUPHVLQGHQ� ND\QDNODQPDNWDGÕU��-DSRQ\D�%DWÕ¶GDQ�DOGÕNODUÕQÕQ��]HULQH�NHQGL�oDEDVÕ\OD��\HUHO�N�OW�UOH�X\XPOX�|UJ�WOHQPH� YH� \|QHWLP� NXUPXúWXU�� %|\OHFH� -DSRQ\D� N�OW�UHO� J|UHFHOL÷LQ�JHWLUGL÷L�VRUXQODUÕ�]DPDQÕQGD�DúDUDN�NDONÕQPDVÕQÕ�WDPDPODPÕúWÕU��
%XUDGD� -DSRQ\D� LOH� LOJLOL� WHVSLWOHUL� DOÕQWÕODPDPÕ]ÕQ� VHEHEL� \D]DUÕQ�7�UN� N�OW�U�QH� HQ� \DNÕQ� N�OW�UOHUGHQ� ELUL� RODUDN� -DSRQ� N�OW�U�Q��

�

 $Uú��*|U����6'h�6RV\DO�%LOLPOHU�(QVWLW�V��øúOHWPH�$QD�%LOLP�'DOÕ�
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J|VWHUPHVLGLU�� .LWDS� ER\XQFD� 7�UN� N�OW�U�� LOH� LOJLOL� \DSÕODQ� WHVSLWOHU� NLWDS�VRQXQGD�\D]DU�WDUDIÕQGDQ����YDUVD\ÕP�DOWÕQGD�WRSODQPÕúWÕU���
9DUVD\ÕP� ��� 7�UN� N�OW�U�� RUWDNODúD� GDYUDQÕúÕ� ELUH\FLOL÷LQ� |Q�QGH�WXWPDNWDGÕU��
³2UWDNODúD� GDYUDQÕúoÕOÕ÷ÕQ� \HQLOLNoLOL÷L�� \DUDWÕFÕOÕ÷Õ� YH� JLULúLPFLOL÷L�HQJHOOHGL÷L� LOHUL� V�U�O�U��2\VD� -DSRQ\D��7D\YDQ��6LQJDSXU��+RQJ�.RQJ�JLEL�RUWDNODúD�GDYUDQÕú�|Oo�W�QGH�\XNDUÕODUGD�\HU�DODQ��ONHOHU�EX�VRUXQODUÕ�|QHPOL�|Oo�GH� DúPÕúWÕU�´� 2UWDNODúD� GDYUDQÕúÕQ� \R÷XQ� ROGX÷X� N�OW�UOHUGH�ND\WDUPDFÕOÕ÷ÕQ�GD�\�NVHN�ROGX÷XQX�EHOLUOHPLú� DUDúWÕUPDODUD� DQWL� WH]�RODUDN�VRQ� \ÕOODUGD� \DSÕODQ� DUDúWÕUPDODUÕQ�� EX� W�U� WRSOXPODUGD� ELUH\OHULQ� RUWDN��DPDoODUÕ�JHUoHNOHúWLUHELOPHN�LoLQ�GDKD�ID]OD�oDED�KDUFDGÕNODUÕ�YH�RUWDN�\DUDU�|QH� DOÕQGÕ÷ÕQGDQ� ND\WDUPDFÕOÕQ� G�ú�N� G�]H\GH� NDOGÕ÷ÕQÕ� J|VWHUGL÷L�YXUJXODQPÕúWÕU��
9DUVD\ÕP� ��� 7�UN� N�OW�U�� VDQÕOGÕ÷Õ� JLEL�� oD÷GÕúÕ� VD\ÕODELOHFHN�JHOHQHNVHO�HUNHN�GH÷HUOHU�VLVWHPLQLQ�HJHPHQOL÷L�DOWÕQGD�GH÷LOGLU��
.LWDEÕQ� DOW� EDúOÕNODUÕQGDQ� ELUL� GH� ³'LúL� N�OW�U�(UNHN� .�OW�U´�úHNOLQGHGLU�� %XQD� J|UH� H÷HU� ELU� WRSOXPGD� DWÕOJDQOÕN�� SDUD� HOGH� HWPH� YH�PDWHU\DOLVW�H÷LOLPOHU�HJHPHQ�GH÷HUOHU�RODUDN�RUWD\D�oÕNÕ\RUVD��LQVDQD�YHULOHQ�GH÷HU� DUND� SODQGD� NDOÕ\RUVD� EX� WRSOXPGD� HUNHN� N�OW�U�Q� HJHPHQ� ROGX÷X�V|\OHQHELOLU�� 'LúL� N�OW�UGH� HJHPHQ� GH÷HUOHU� LVH�� GDKD� oRN� GLúLOLNOH� LOLúNLOL�NDYUDPODU� RODQ� úHINDW�� PHUKDPHW�� QH]DNHW�� VDGDNDW�� EDúNDODUÕQD� NDUúÕ�GX\DUOÕOÕN�KDOGHQ�DQODPD��VHYJL�GROX�YH�DQOD\ÕúOÕ�ROPD�YE��úHNOLQGHGLU��(UNHN�GH÷HUOHU� LVH�� VDOGÕUJDQOÕN��\�NVHOPH� WXWNXVX�� �GHGL÷LP�GHGLN� WDYÕU��DWOHWLN�YH�\DUÕúPDFÕ� ROPDN�� HJHPHQ� YH� EDVNÕFÕ� WDYÕU� WDNÕQPDN�� NHQGLQH� J�YHQOL� YH�ED÷ÕPVÕ]� WDYÕUODU� úHNOLQGH� RUWD\D� oÕNPDNWDGÕU�� +RIVWHGH� YH� \D]DUÕQ� NHQGL�\DSWÕ÷Õ�DQNHW�oDOÕúPDODUÕ�VRQXFX�7�UNL\H¶QLQ�GLúL��ONHOHU�JUXEXQGD�\HU�DOGÕ÷Õ�EHOLUOHQPLúWLU��
9DUVD\ÕP� ��� 7�UN� N�OW�U�QGH� EHOLUOHQLPFLOLN� �GHWHUPLQL]P��HJHPHQGLU��%X�QHGHQOH�GH�EHOLUVL]OLNWHQ�NDoÕQPD�H÷LOLPL�\�NVHNWLU��
7�UN� WRSOXPXQGD� |]J�U� VHoLP� \HULQH� EHOLUOHQLPFLOL÷LQ� HJHPHQ�ROGX÷X�� \D]JÕ�� WDOLK� YE�� NDYUDPODUÕQ� |QFHOLN� WDúÕGÕ÷Õ� J|]OHQPLúWLU�� +HU� QH�NDGDU� EHOLUVL]OLNWHQ� NDoÕQPD� ROXPVX]� ELU� DQODP� WDúÕ\RU� JLEL� J|]�NVH� GH�-DSRQODUÕQ� 7�UNOHUGHQ� GDKD� ID]OD� EHOLUVL]OLNWHQ� NDoÕQPD� H÷LOLPL� LoLQGH�ROGXNODUÕ� ELOLQPHNWHGLU�� $QFDN� WRSOXPXQ� YH� ELUH\OHULQ� SHUIRUPDQV� YH�YHULPOLOL÷LQL�ROXPVX]�HWNLOHGL÷L�NRQXVXQGD�EXOJX�\RNWXU��
9DUVD\ÕP� ��� 7�UN� N�OW�U�� GHQHWLP� QRNWDVÕ� GÕúDUÕGD� RODQ� ELUH\OHU��UHWPHNWHGLU��
.LWDSWD� LQVDQODUÕQ� �� JUXED� D\UÕOGÕ÷Õ� EHOLUWLOPHNWHGLU�� øoVHOOHU� ±�'ÕúVDOODU�� %XQD� J|UH� LoVHOOHU� NHQGL� \D]JÕODUÕQÕ� GHQHWOH\HELOHFHNOHUL�NDQÕVÕQGDGÕU�� %DúDUÕOÕODUÕQÕQ� YH� EDúDUÕVÕ]OÕNODUÕQÕQ� QHGHQLQL� NHQGLOHULQGH�DUDUODU�� 'ÕúVDOODU� LVH� EDúDUÕQÕQ� DUGÕQGD� ³WRUSLO�GD\Õ´� YE�� EDúND� J�oOHULQ�ROGX÷XQX� G�ú�Q�UOHU�� EDúDUÕVÕ]OÕNWDQ� VRUXPOX� RODQ� oHYUHVHO� IDNW|UOHU� YH�EDúNDODUÕGÕU��
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9DUVD\ÕP����7�UN�WRSOXPXQGD�|UJ�WVHO�J�o�PHVDIHVL�ID]ODGÕU��
*�o� PHVDIHVL�� EHOLUOHQLPFLOL÷H� EHQ]HU� ELU� NDEXOOHQPH\L� J�QGHPH�JHWLUPHNWHGLU�� %LUH\OHU�� LQVDQODU� DUDVÕQGDNL� J�o� GD÷ÕOÕPÕQGDNL� IDUNOÕOÕNODUÕ�NROD\FD� NDEXOOHQPHNWHGLUOHU�� *�o� PHVDIHVLQLQ� \�NVHN� ROGX÷X� WRSOXPODUGD��QYDQODU��VWDW�OHU�YH�ELoLPVHOOLN�|QHP�ND]DQÕU��
9DUVD\ÕP� ��� 7�UN� WRSOXPXQGD� ELUH\OHULQ� GH÷LúPH\H� GLUHQFL�\�NVHNWLU��
%HOLUVL]OL÷H�KRúJ|U�V��\�NVHN�RODQODUÕQ��KRúJ|U�V�]�RODQODUD�RUDQOD�GH÷LúPH\H� X\XPODUÕ� GDKD� NROD\� ROPDNWDGÕU�� 7�UN� WRSOXPX� GD� EHOLUVL]OL÷H�WDKDPP�O�� \�NVHN� RODQ� ELU� WRSOXP� ROPDGÕ÷Õ� JLEL�� GH÷LúLPH� GH� \DWNÕQ�GH÷LOGLU��
9DUVD\ÕP� ��� 7�UN� N�OW�U�� oDWÕúPDGDQ� NDoÕQPD\Õ� \DGD� oDWÕúPD\Õ�EDVWÕUPD\Õ� |QJ|U�U�� 8]ODúPD� YH� \DUÕúPDGDQ� NDoÕQPD� GD� 7�UN� N�OW�U��WDUDIÕQGDQ�|]HQGLULOLU��
7�UN� N�OW�U�QGHNL� WHPHO� H÷LOLPOHUGHQ� ELUL� oDWÕúPDGDQ� NDoÕQPDNWÕU��6|]� NRQXVX� GDYUDQÕúÕQ� HQ� EHOLUJLQ� J|VWHUJHVL� ³KD\ÕU´� GHPH� \HWLVLQL�NXOODQDPDPDNWÕU��øQVDQODU�EDúNDODUÕQÕQ�LVWHN�YH�G�ú�QFHOHULQH�NDUúÕ�oÕNPDQÕQ�oDWÕúPD�QHGHQL�RODFD÷Õ�ND\JÕVÕ\OD�³HYHW´�GHPH\L�\H÷OHUOHU���
9DUVD\ÕP� ��� 7�UN� WRSOXPXQGDNL� GH÷HUOHU� YH� DOÕúNDQOÕNODU� VLVWHPL�%DWÕ�WLSL�E�URNUDVL�LOH�X\XúPDPDNWDGÕU���
%�URNUDVL�QHVQHO�ELU� � WDYUÕ� WHPVLO�HGHUNHQ�WRSOXPXPX]GDNL� LOLúNLOHU�YH�LOHWLúLP�|]QHOOLN��]HULQH�NXUXOPXú�J|U�OPHNWHGLU���
9DUVD\ÕP� ��� 7�UN� WRSOXPXQGD� oDOÕúDQODUÕQ� OLGHUGHQ� EHNOHQWLOHUL�%DWÕOÕ�WRSOXOXNODUD�J|UH�IDUNOÕODúPDNWDGÕU��
7RSOXPXPX]GD�� � oDOÕúDQODUÕQ� OLGHUOHULQL� DQD� EDEDODUÕ� \HULQH�NR\GXNODUÕ��NHQGLOHULQGHQ�LOJL�YH�EDNÕP�EHNOHGLNOHUL�J|]OHQPHNWHGLU��%LUH\FL�WRSOXPODUÕQ�DNVLQH�OLGHUOHULQ�ND\ÕWVÕ]�GDYUDQPDODUÕ�KRúJ|U�OPHPHNWHGLU��
9DUVD\ÕP�����7�UN�WRSOXPXQGD�VLQHUMLQLQ�G�ú�N�ROGX÷XQD�YH�LoJUXS��\HOL÷L�EXOXQPD\DQ�ELUH\OHU�DUDVÕ�J�YHQ�LOLúNLOHULQLQ�VRUXQOX�ROGX÷XQD�LOLúNLQ�LSXoODUÕ�YDUGÕU���
.ODQ�VLVWHPL��NODQ��\HVL�ROPD\DQ�NLúLOHUOH� LúELUOL÷LQL�|]HQGLUPHGL÷L�LoLQ�� KHP� WRSOXPVDO�� HNRQRPLN�� VL\DVDO� VLQHUML� G�úPHNWH�KHP�GH�NODQ��\HVL�ROPD\DQODUOD�J�YHQH�GD\DOÕ�LOLúNL�NXUXODPDPDNWDGÕU��7RSOXPXPX]GD�GD�NODQ�LOLúNLOHULQLQ�YDU�ROGX÷X�G�ú�Q�OPHNWHGLU�
9DUVD\ÕP� ���� 7�UN� WRSOXPX� JHQLú� ED÷ODPOÕ� ELU� N�OW�U�Q� LoLQGH�\DúDPDNWDGÕU���
<D]DU� 7�UN� N�OW�U�� LoLQ� 7� WLSL� \|QHWLPGHQ� EDKVHWPHNWHGLU�� 7�UN�WRSOXPXQXQ� JHQLú� ED÷ODPOÕ� ELU� N�OW�U� LoLQGH� \DúDPDVÕ�� 7� WLSL� \|QHWLP� YH�|UJ�WOHQPH� PRGHOLQH� JLGHQ� \ROXQ� N�OW�UGHQ� VR\XWODQDPD\DFD÷ÕQÕ�J|VWHUPHNWHGLU���
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$OL�6HOoXN�7DKWDFÕODU��0HUVLQ�7DKWDFÕODUÕ�h]HULQH�%LU�$UDúWÕUPD�
<HGLWHSH�<D\ÕQHYL������������V��

�
����\�]\ÕOGD�$QDGROX¶GD�\DúDGÕNODUÕ�ELOLQHQ�$÷DoHUL�7�UNPHQOHULQLQ�WRUXQODUÕ� RODQ� 7DKWDFÕODU�� ���� \�]\ÕOGD� 2VPDQOÕ� ND\QDNODUÕQGD� &HPDDW�L�7DKWDFL\DQ� RODUDN� LVLPOHQGLULOHQ� WRSOXOXN�� dD\ODN��$\GÕQOÕ�� (QVHOL��1DFDUOÕ��6LYULN�ODKOÕ��&LQJ|]��$OD� DEDOÕ��*|÷oHOL�� ùDKDSOÕ��dREDQOÕ��hVN�GDUOÕ�� (YFL��dLoLOL�� 0D]ÕFÕ�� .DK\DOÕ� JLEL� DúLUHWOHUH� D\UÕOPÕúWÕU�� 7DKWDFÕODU� J�Q�P�]GH�Q�IXV� \R÷XQOX÷X� EDNÕPÕQGDQ� $GDQD�� 0HUVLQ�� $QWDO\D�� $\GÕQ�� %DOÕNHVLU��,VSDUWD��0X÷OD��'HQL]OL��ø]PLU�YH�*D]LDQWHS�úHKLUOHULQGH�\DúDPDNWDGÕUODU���
$QDGROX�$OHYLOL÷L�LoLQGH�NHQGLOHULQH�|]J��LQDQo�VLVWHPOHUL\OH�IDUNOÕ�ELU� WRSOXOXN�ROPD�|]HOOL÷LQH�VDKLS�RODQ�7DKWDFÕODU��\HUOL�YH�\DEDQFÕ�SHN�oRN�DUDúWÕUPDFÕQÕQ� LOJLVLQL� oHNPLúWLU�� %URZQ�� %HQW�� +XPDQQ�� /XVFKDQ�� )�:��+DVOXFN�� )�� %DELQJHU� YH� -�� 3�� 5RX[� JLEL� \DEDQFÕ� DUDúWÕUPDFÕODUÕQ� \DQÕ� VÕUD�%DKD� 6DLG�� 6�OH\PDQ� )LNUL�� 5Õ]D� <HWLúHQ�� <XVXI� =L\D� <|U�NDQ�� 0XUDW�.�o�N�� øVPDLO� (QJLQ� JLEL� 7�UN� DUDúWÕUPDFÕODU�� 7DKWDFÕODUOD� LOJLOL� oDOÕúPDODU�\DSPÕúODUGÕU�� $OL� 6HOoXN¶XQ� <HGLWHSH� \D\ÕQODUÕQGDQ� oÕNDQ� ³7DKWDFÕODU��0HUVLQ� 7DKWDFÕODUÕ� h]HULQH� %LU� $UDúWÕUPD´� DGOÕ� HVHUL� GH� �VOXEX�� \|QWHPL��PHWRGX�YH�NRQX\D�\DNODúÕPÕ�EDNÕPÕQGDQ�7DKWDFÕODUOD�LOJLOL�\DSÕOPÕú�ROGXNoD�|QHPOL�ELU�NLWDSWÕU�����
(VHU�� WDULKL� YH� IHQRPRORMLN� \|QWHP� oHUoHYHVLQGH�� NDWÕOÕPFÕ� J|]OHP�YH� \�]� \�]H� J|U�úPH� WHNQLNOHUL\OH�� 0HUVLQ� LO� VÕQÕUODUÕ� LoHULVLQGH� \DúD\DQ�7DKWDFÕ�WRSOXOX÷XQXQ�GLQv�LQDQo�YH�X\JXODPDODUÕQÕ�NRQX�HGLQPHNWHGLU��<D]DU�oDOÕúPD\Õ�7DKWDFÕ�N|\OHUL��7DKWDFÕ�YH�6�QQL�WRSOXOXNODUÕQ�ELUOLNWH�\DúDGÕNODUÕ�
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N|\OHU� YH� úHKLU� PHUNH]OHULQGHNL� 7DKWDFÕ� PDKDOOHOHUL\OH� VÕQÕUODPDNWDGÕU���dDOÕúPD\Õ� KD]ÕUODPDNWDNL� DPDFÕQÕ� LVH�� $QDGROX� $OHYLOL÷L� LoLQGH� \HU� DODQ��DQFDN�GL÷HU�$OHYLOHUGHQ�IDUNOÕ�|]HOOLNOHUH�VDKLS�YH�HWQLN�DoÕGDQ�7�UN�RODQ�EX�WRSOXOX÷XQ�GLQL�LQDQoODUÕQÕ�DQOD\DUDN�EX�LQDQFÕQ�KDQJL�GLQv�VLVWHPLQ�HWNLVL\OH�ROXúWX÷XQX� RUWD\D� NR\PDN� úHNOLQGH� LIDGH� HWPHNWHGLU�� <D]DUÕQ�� NDSDOÕ� ELU�WRSOXOXN� ROPD� |]HOOL÷L� WDúÕ\DQ� 7DKWDFÕODUÕQ� GLQL� LQDQo� YH� X\JXODPDODUÕ\OD�LOJLOL�ELOJLOHUH�XODúPDGDNL�EDúDUÕVÕ�YH�EX�ELOJLOHUL�GH÷HUOHQGLUPHGHNL�REMHNWLI�\DNODúÕPODUÕ� oDOÕúPDQÕQ� |QHPLQL� DUWÕUPDNWDGÕU�� 1LWHNLP� \D]DU�� oDOÕúPD�DODQÕQD� JLWPHGHQ� |QFH� 7DKWDFÕODUÕQ� \DúD\Õú� WDU]ODUÕ� NRQXVXQGD� ELOJL�HGLQGL÷LQL� 7DKWDFÕODUGD� HO� |S�OG�NWHQ� VRQUD� DOÕQD� J|W�U�OPH]�� \HPH÷H� LON�|QFH� HYLQ� HQ� E�\�N� HUNHN� �\HVL� EDúODU�� NDúÕN� YH� oDWDO� NHVLQOLNOH� WHUV�oHYULOPH]��.DúÕN�YH�oDWDOÕQ�WHUV�oHYULOPHVL�VRIUD\D��GROD\ÕVÕ\OD�DLOH\H�KDNDUHW�
NDEXO�HGLOLU��NDSÕ�HúL÷LQH�EDVÕOPDVÕ��HY�KDONÕQD�G�úPDQOÕN�EHVOHPHN�DQODPÕQD�JHOGL÷L� JLEL� 7DKWDFÕ� WRSOXOX÷XQXQ� KDVVDVL\HWOHULQL� |÷UHQGL÷LQL� LIDGH�HWPHNWHGLU��

<D]DU��ELULQFL�E|O�PGH�WDKWDFÕODUÕQ�LQDQo�VLVWHPOHULQL�HOH�DOPDNWDGÕU��7DQUÕ�WDVDYYXUX�EDúOÕ÷Õ�DOWÕQGD�$OODK��$OL�YH�$OODK�0XKDPPHG�$OL��oOHPHVL�KDNNÕQGD�D\UÕQWÕOÕ�ELOJL�YHUPHNWHGLU��
7DKWDFÕODUÕQ� ED]ÕODUÕ�� 7DQUÕQÕQ� $OODK� ROGX÷XQD� LQDQÕUODU�� %X� JUXED�J|UH��E�W�Q�YDUOÕNODUÕQ�\DUDWÕFÕVÕ�$OODK¶WÕU��$OODK�KHU�úH\L�ELOHQGLU��$OODK��KHP�ED÷ÕúOD\ÕFÕ� KHP� GH� FH]DODQGÕUÕFÕGÕU�� $OODK¶ÕQ� DKLUHWWH� LQVDQODUÕ�\DUJÕOD\DFD÷ÕQD�LQDQÕOÕU��$QFDN�D\QÕ�]DPDQGD�$OL¶GH�\DUJÕOD\ÕFÕGÕU��
0LUDo� PLWLQH� J|UH� $OODK�� J|÷�Q� \HGLQFL� NDWÕQGD�� SHUGH� DUNDVÕQGD�RWXUXU�� $OODK� ED]Õ� LúOHUL� \DSPDODUÕ� LoLQ�PHOHNOHUL� J|UHYOHQGLULU�� $OL¶GH� ED]Õ�LúOHUL� \DSPD� NRQXVXQGD� J|UHYOLGLU�� +HQGHN� VDYDúÕQGD�� KHQGH÷H� G�úW�÷�QGH�&HEUDLO�2¶QD�\DUGÕPFÕ�RODPD\ÕQFD�$OL¶GHQ�\DUGÕP� LVWHPHVL� LoLQ� ³1DGL�$OL´�GXDVÕQÕ� |÷UHWPLúWLU� YH� $OL� KHPHQ� 0XKDPPHG¶LQ� \DUGÕPÕQD� NRúDUDN� 2¶QX�NXUWDUPÕúWÕU��%XQGDQ�GROD\Õ�7DKWDFÕODU�]RU�GXUXPGD�NDOGÕNODUÕQGD�\HWLú�\D�$OL�GL\HUHN�$OL¶\L�\DUGÕPD�oD÷ÕUÕUODU��
%LU� GL÷HU� 7DQUÕ� WDVDYYXUX� GD� $OODK¶ÕQ� LQVDQÕQ� NDOELQH� JLUPHVLGLU��$OODK��ÆGHP¶L�\DUDWWÕNWDQ�VRQUD�NHQGL�UXKXQGDQ�ÆGHP¶H�GH��IOHPLú�YH�2¶QXQ�NDOELQH�JLUPLúWLU��%X�LQDQÕú��³$OODK�EHQv�ÆGHP¶GHGLU��$OODK¶ÕQ�VÕIDWÕ�ÆGHP¶LQ�

VÕIDWÕGÕU´�V|]OHUL\OH�LIDGHOHQGLULOLU��'ROD\ÕVÕ\OD�LQVDQGD��7DQUÕ¶QÕQ�VÕIDWODUÕ�GD�PHYFXWWXU��%X�QHGHQOH�LQVDQÕQ�LQVDQD�QL\D]Õ��$OODK¶D�VHFGH�HWPHNWLU�YH�.ÕEOH�.kEH�GH÷LO��7DQUÕ¶GDQ�ELU�F�]�RODQ�LQVDQGÕU���
<D]DU�� 7DKWDFÕODUÕQ� LQDQo� PHUNH]LQGH� \HU� DODQ� YH� WHPHOGH�PHQNÕEHOHUH� GD\DOÕ� V|]O�� DQODWÕODUOD� úHNLOOHQHQ� $OL� LOH� LOJLOL� G�ú�QFHOHUL��NDKUDPDQOÕN�N�OW�\OH�LOLúNLOHQGLUPHNWHGLU��%XQD�J|UH��7DKWDFÕODUGD�$OL��2UWD�$V\D� 7�UN� N�OW�U�� ND\QDNOÕ� PLWRORMLN� NDKUDPDQODUOD� LOJLOL� LQDQoODUÕQ��$QDGROX¶GDNL� \DQVÕPDVÕGÕU�� .DKUDPDQOÕN� N�OW�� WHPHOLQH� GD\DQDQ� $OL�� �o�úHNLOGH�DOJÕODQPDNWDGÕU��7DQUÕ�ROGX÷XQD�LQDQÕODQ�$OL��LQVDQ�ROGX÷XQD�LQDQÕODQ�$OL��ND\ÕS�ROGX÷XQD�LQDQÕODQ�$OL���
$OL¶\H�WDQUÕOÕN�YDVIÕ�\�NOH\HQOHUH�J|UH�2��$OODK�ROGX÷XQX�NHQGLVL�úX�V|]OHUOH� DoÕNODPÕúWÕU�� ³ELU� DGÕP� $OL�� ELU� DGÕP� $OODK�øQNkUÕP� \RNWXU� YDOODK�ELOOkK�´�$OL��G�Q\D\Õ�\HGL�J�QGH�\DUDWPÕúWÕU��2¶QXQ�EX�|]HOOL÷L��³$OL�G�Q\D\Õ�



$NGHQL]GH�$OHYL�7�UNPHQOHU��7DKWDFÕODU�
�

���

DOWÕ�GHID�NHQ�GHGL�\DSWÕ��N�Q�GHGL�\ÕNWÕ��\HGLQFLGH�NHQ�GHGL�\DSWÕ´�V|]OHUL\OH�DQODWÕOÕU��7DQUÕODúDQ�$OL¶QLQ�JHOHFH÷L�ELOPH�YH�|OG�U�S�GLULOWPH�JLEL�|]HOOLNOHUL�YDUGÕU��
<D]DUÕQ� WHVSLWOHULQH� J|UH� 7DKWDFÕODU�� +]�� 0XKDPPHG¶LQ� 0LUDo¶D��$OL¶QLQ� VÕUUÕQÕ� |÷UHQPHN� LoLQ� oÕNWÕ÷ÕQD� LQDQÕUODU�� $OL¶QLQ� 7DQUÕ� ROGX÷XQX�NDEXO� HWPH\HQ� 7DKWDFÕODUÕQ� DQODWWÕ÷Õ� PLUDo� PLWLQH� J|UH� $OL�� $OODK¶ÕQ�NDSÕVÕQGD� EHNoLGLU��$OL¶\L� WDQUÕODúWÕUDQ� JUXS� LVH�$OL¶QLQ� KHP� DVODQ� NÕOÕ÷ÕQGD�EHNoL�ROGX÷XQD�KHP�GH�7DQUÕ¶QÕQ�PDNDPÕQGD�RWXUGX÷XQD� LQDQÕUODU��0LUDoOD�LOJLOL� ELU� GL÷HU� LQDQÕúWD� GD� 0XKDPPHG� $OODK� LOH� NRQXúXUNHQ� $OODK¶Õ�J|UHPHPLú��DQFDN�SHUGHQLQ�DUNDVÕQGD�$OL¶QLQ�VHVLQL�GX\PXúWXU���
7DKWDFÕODU� KHUKDQJL� ELU� LúH� EDúODUNHQ� YH� FHP� W|UHQOHULQGH� KD\ÕUOÕ�YHULOLUNHQ� EHVPHOH� RODUDN� ELVP�L� úDK� GHUOHU�� %XUDGDNL� úDK� $OL¶GLU�� <D]DUÕQ�J|]OHPOHULQH� J|UH�� 7DKWDFÕODU�� QL\D]� HGHUNHQ�� KHUKDQJL� ELU� LúH� EDúODUNHQ��\DWD÷D� \DWDUNHQ�� VDEDK� HYGHQ� oÕNDUNHQ� YH\D� ]RU� GXUXPGD� NDOGÕNODUÕQGD� \D�$OODK��� \D� 0XKDPPHG��� \D� $OL�� GHUOHU�� 7DKWDFÕODUÕQ� ED]ÕODUÕ� EX� �oO�Q�Q�ELUELULQGHQ� D\UÕODPD\DFD÷ÕQÕ� YH� $OODK¶ÕQ� G�Q\D\Õ� \DUDWPDGDQ� |QFH� NHQGL�QXUXQGDQ�0XKDPPHG�YH�$OL¶\L�\DUDWWÕ÷ÕQD�LQDQÕUODU���
6HOoXN��7DKWDFÕODUÕQ�7DQUÕ�WDVDYYXUX\OD�LOJLOL�LQDQÕúODUÕQÕ�D\UÕQWÕOÕ�ELU�úHNLOGH�RUWD\D�NR\GXNWDQ�VRQUD�GH÷LúLN�VHPEROOHUGHQ�KDUHNHWOH�EX�LQDQÕúODUÕQ�D\UÕQWÕOÕ� ELU� DQDOL]LQL� VXQPDNWDGÕU�� <D]DU�� ³<DUDWÕOÕú� 0LWL´� EDúOÕ÷Õ� DOWÕQGD��7DKWDFÕODUÕQ�\DUDWÕOÕúOD�LOJLOL�LQDQÕúODUÕQÕ�1XUGDQ��.XWVDO�,úÕNWDQ��\DUDWÕOÕú�PLWL�YH� WRSUDNWDQ� \DUDWÕOÕú� PLWOHUL\OH� LOLúNLOHQGLUPHNWHGLU�� $OL¶QLQ� WDQUÕOÕ÷Õ�NRQXVXQGD� DQODWÕODQ�PLWRORMLN� ROD\ODU� ELUoRN� ùDPDQv�PRWLIOHU� LoHUPHNWHGLU��7DQUÕ� LQDQFÕQÕQ�ROXúXPXQGDNL� HQ� HWNLQ�XQVXUODUGDQ�ELU� GL÷HUL� GH�JHOHQHNVHO�7�UN� GLQLQGHQ� ND\QDNODQDQ� WDQUÕ� WDVDYYXUXGXU�� 'L÷HU� WDUDIWDQ�� 7DKWDFÕODUÕQ�7DQUÕ� LQDQFÕ�� DQWURSRPRUILN� WDQUÕ�� LQNDUQDV\RQ� YH� WHVOLV� LQDQoODUÕ\OD�LOLúNLOHQGLULOPHNWHGLU��
%LULQFL� E|O�PGH� 7DKWDFÕODUGDNL� 7HQDV�K� YH� GHYUL\\H� LQDQFÕ�LQFHOHQHQ� ELU� GL÷HU� NRQXGXU��%XUDGD� \D]DU�� WDKWDFÕODUGDNL� WHQDV�K� LQDQFÕQÕQ�0DQLKHL]P¶GHNL� WHQDV�K� LQDQFÕ\OD� EHQ]HUOLNOHUL� �]HULQGH� GXUXU�� $QFDN�0DQLKHL]P¶GHNL� WHQDV�K� LQDQFÕ\OD� EHQ]HUOLNOHULQH� UD÷PHQ� EX� LQDQÕú��JHOHQHNVHO�7�UN�GLQLQGHNL�|O�OHU�DWDODU�N�OW��LOH�LOJLOL�LQDQÕúODU�LOH�GDKD�VRQUD�ROXúDQ� DKLUHW� LQDQFÕQÕQ� HWNLVL\OH� ROXúDQ� NHQGLQH� |]J�� ELU� VLVWHPGLU�� <D]DU��7DKWDFÕODUGD�2Q�øNL�øPDP�YH�0HKGL�LQDQFÕ�KDNNÕQGD�ELOJL�YHULS�EX�LQDQoODUÕQ�DQDOL]LQGHQ� VRQUD� DKLUHW� YH� úHIDDW� LQDQFÕ� LOH� LOJLOL� ELOJLOHU� YHUPHNWHGLU��7DKWDFÕODU�|O�PGHQ�VRQUD�\HQLGHQ�GLULOPH\H�LQDQPDNWDGÕUODU��$KLUHWWH�KHUNHV�NHQGL�DPHOLQGHQ�VRUXPOXGXU��KHU�NR\XQ�NHQGL�EDFD÷ÕQGDQ�DVÕOÕU��7DKWDFÕODU��G�Q\DGD� L\L� LúOHU� \DSDQ� WDKWDFÕODUÕQ� FHQQHWH�� N|W�� LúOHU� \DSDQODUÕQ� GD�$UDVDW¶WD�NDODFDNODUÕQD�LQDQÕUODU��'L÷HU�WDUDIWDQ�PDKúHUGH�GLULOLúWHQ�VRQUD�L\L�YH�N|W�� DPHOOHULQ� WDUWÕOGÕ÷Õ�+DN�0L]DQ� WHUD]LVLQLQ�EDúÕQGD�$OL� EXOXQDFDNWÕU��'�Q\DGD�LNHQ�$OL¶\H�LQDQDQODU�FHQQHWH�GL÷HUOHUL�GH�FHKHQQHPH�JLGHFHNOHUGLU�$KLUHWOH� LOJLOL� ELU� EDúND� LQDQÕú� GD� úHIDDWOH� LOJLOLGLU� 7DKWDFÕODU�� 6�QQL�LQDQÕúWDNL�úHIDDW�HGLFLOHUH�HN�RODUDN�2Q�øNL�øPDP¶Õ�GD�úHIDDWoL�RODUDN�J|U�UOHU��7DKWDFÕODU�� VÕUDW� N|SU�V�QGHQ� NHVWLNOHUL� NXUEDQODUÕQ� �]HULQH� ELQHUHN�JHoHELOHFHNOHULQH�LQDQPDNWDGÕUODU���
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.LWDEÕQ� LNLQFL� E|O�P�QGH� 7DKWDFÕ� øEDGHWOHUL� LQFHOHQPHNWHGLU�� %X�E|O�PGH�� &HP� 7|UHQL�� .XUEDQ�� 2UXo� LEDGHWOHUL� KDNNÕQGD� D\UÕQWÕOÕ� ELOJLOHU�VXQXOPDNWD�YH�EX�LEDGHWOHUOH�LOJLOL�DQDOL]OHU�\DSÕOPDNWDGÕU���
6HOoXN¶XQ� WHVSLWOHULQH� J|UH� FHP� W|UHQL�� &XPD� DNúDPÕ� RODUDN�DGODQGÕUÕODQ� SHUúHPEH\L� FXPD\D� ED÷OD\DQ� JHFH� \DSÕOÕU�� 7DKWDFÕODUÕQ�DQODWWÕNODUÕQD� J|UH� &HP� W|UHQLQLQ� WHPHOL�� NÕUNODU� PHFOLVL¶QH� GD\DQPDNWDGÕU��&HP�W|UHQOHULQGH�RQ�LNL�KL]PHW�\HULQH�JHWLULOLU��2Q�LNL�KL]PHWWH�J|UHYOL�RQ�LNL�KL]PHW� VDKLEL� YDUGÕU� %XQODU�� 3HUYDQH�� 'HGH�� 0�UHEEL�� .DSÕFÕ�� *|]F���'HOLOFL�� 6D]DQGDU�� 6�S�UJHFL�)HUUDú��'ROXFX��.XUEDQFÕ�� 6HOPDQ� YH�.X\XFX�RODUDN� DGODQGÕUÕOÕUODU�� 7DKWDFÕODU� oHúLWOL� DPDoODUOD� &HP� W|UHQOHUL� \DSDUODU��%XQODU�� øNUDU� DOPD�� PXVDKLSOLN�� DúLQDOÕN�� SHúLQHOLN�� J|]GHQ� JHoPH��PH\GDQGDQ� JHoPH�� KDOND� QDPD]Õ�� &XPD� DNúDPÕ� &HP� W|UHQOHULGLU�� 6HOoXN��øNUDU� DOPD�� PXVDKLSOLN�� DúLQDOÕN�� SHúLQHOLN� W|UHQOHULQL� JLULú� ULW�HOOHUL�E|O�P�QGH�GH÷HUOHQGLUPHNWHGLU���
<D]DU��&HP�W|UHQL�LOH�LOJLOL�LQDQÕú�YH�X\JXODPDODUÕQ�DQDOL]LQGH��&HP�W|UHQLQLQ�PHQúHLQL� øUDQOÕ� dHPúLG¶H� GD\DQGÕUDQ� J|U�úOHUH� NDUúÕ� oÕNPDNWDGÕU��6HOoXN�� WDKWDFÕODU� DUDVÕQGD�\DSÕODQ�&HP� W|UHQOHUL� YH� EX� W|UHQOHUGHNL� NXUEDQ�YH�GROX�LoPH�ULW�HOOHUL\OH�2UWD�$V\D�7�UN�NDYLPOHULQLQ�X\JXODPDODUÕ�DUDVÕQGD�LOLúNL�NXUPDNWDGÕU���
øNLQFL� E|O�PGH� HOH� DOÕQDQ� ELU� EDúND� |QHPOL� NRQX� GD� NXUEDQGÕU��6HOoXN��7DKWDFÕ�NXUEDQODUÕQÕ�NDQOÕ�YH�NDQVÕ]�ROPDN��]HUH�LNL\H�D\ÕUPDNWDGÕU��7DKWDFÕODU� DUDVÕQGD� HQ� \D\JÕQ� NXUEDQ� úHNOL� RODQ� NDQOÕ� NXUEDQ�� Lo�YH\D� LoHUL�

NXUEDQÕ��GÕú�YH\D�GÕúDUÕ� NXUEDQÕ�RODUDN�JUXSODQGÕUÕOÕU��0�VDKLSOLN� W|UHQLQGH�NHVLOHQ� YH� Lo�LoHUL� NXUEDQÕ� RODUDN� DGODQGÕUÕODQ� NXUEDQD�� WHUF�PDQ�GHQLU��%X�NXUEDQÕQ� NHVLPL� LoLQ� LVH�� NHVPHN� \HULQH� WÕ÷ODPDN� WHULPL� NXOODQÕOPDNWDGÕU��7DKWDFÕODU�� P�VDKLSOLN� W|UHQL� GÕúÕQGDNL� GL÷HU� E�W�Q� NXUEDQODUD� GÕú�GÕúDUÕ�NXUEDQÕ�GHUOHU��'ROX��VDoÕ�YH�|O�P�VRQUDVÕ�\DSÕODQ�ED]Õ�X\JXODPDODUOD��]L\DUHW�\HUOHULQH�ED÷ODQDQ�oDSXWODU�YH�EÕUDNÕODQ�DUÕOÕNODU�LOH�LON�V�W�Q�VX\D�G|N�OPHVL�X\JXODPDODUÕ�GD�NDQVÕ]�NXUEDQ�RODUDN�GH÷HUOHQGLULOPHNWHGLU��
<D]DU�� WDKWDFÕODUÕQ� WDSÕQPD�� NRUXQPD� YH� ú�N�U� DPDFÕ\OD� 7DQUÕ¶\D��$WDODUD��2UPDQ�5XKXQD�YH�gO��UXKXQD��NRo�YH�&HEUDLO�DGÕQÕ�YHUGLNOHUL�KRUR]�NXUEDQÕ� VXQGXNODUÕQÕ� LIDGH� HWPHNWHGLU�� <D]DU� NXUEDQOD� LOJLOL� LQDQÕú� YH�X\JXODPDNODU� KDNNÕQGD� D\UÕQWÕOÕ� ELOJL� YHUGLNWHQ� VRQUD� EX� LQDQÕú� YH�X\JXODPDODUÕQ�DQDOL]LQL�\DSPDNWDGÕU����
7DKWDFÕ�LEDGHWOHUL�EDúOÕ÷Õ�DOWÕQGD�LQFHOHQ�ELU�GL÷HU�LEDGHW�GH�RUXoWXU��7DKWDFÕODUGD�� NXUEDQGD� ROGX÷X� JLEL�� RUXo� GD� LNL� NÕVPD� D\UÕOPDNWDGÕU��%XQODUGDQ� ELULQFLVL�� 1XK� WXIDQÕ� LOH� LOLúNLOHQGLULOHQ� YH� úXEDW� D\ÕQGD� �o� J�Q�WXWXODQ� +Õ]ÕU� RUXFXGXU�� +Õ]ÕU� RUXFXQX� \DúOÕODU� WXWPDNWDGÕU�� øNLQFLVL� LVH��7DKWDFÕODUÕQ� øPDP� +�VH\LQ� 0DWHPL� DGÕQÕ� YHUGLNOHUL� 0XKDUUHP� RUXFXGXU��0XKDUUHP� RUXFX�� LNUDUOÕODU� JUXEXQD� GkKLO� RODQ� E�W�Q� 7DKWDFÕODU� WDUDIÕQGDQ��+]��+�VH\LQ¶LQ�.HUEHOk¶GD�RQ�J�Q�ER\XQFD�VXVX]�EÕUDNÕODUDN�|OG�U�OPHVLQLQ�\DVÕQÕ�WXWPDN�DPDFÕ\OD�WXWXOXU��0XKDUUHP�RUXFXQXQ�VRQ�LNL�J�Q���oR÷XQOXNOD�\DúOÕODUÕQ� WXWWX÷X�� KLoELU� úH\� \L\LS�LoPHGHQ� WXWXODQ� RUXFD�� R÷XQGXUPD� DGÕ�YHULOLU�� <HGL� \ÕO� DUD� YHUPHGHQ� R÷XQGXUPD� RUXFX� WXWDQODU� KDFFD� JLWPLú�
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VD\ÕOÕUODU��\HGLQFL�\ÕOÕQ�VRQXQGD�GD�øPDP�+�VH\LQ�NXUEDQÕ�DGÕ�YHULOHQ�ELU�NRo�NXUEDQÕ�NHVHUOHU���
0XKDUUHP� D\ÕQGD� \DSÕODQ� ELU� EDúND� X\JXODPD� GD� 1XK� 7XIDQÕ�VÕUDVÕQGD�� 1XK� SH\JDPEHULQ� oHúLWOL� WDKÕOODUGDQ� \DSWÕ÷ÕQD� LQDQÕODQ� YH�7DKWDFÕODUÕQ� DúÕU� oRUEDVÕ� DGÕQÕ� YHUGLNOHUL�� DúXUH� SLúLULOPHVL� JHOHQH÷LGLU��$\UÕFD�� DúXUH�J�Q��<H]LG¶L� OkQHWOHPH� ULW�HOL� \DSÕOPDNWDGÕU��<D]DU�� DúXUH�YH�OkQHWOHPH�ULW�HOL�KDNNÕQGD�D\UÕQWÕOÕ�ELOJL�YHUGLNWHQ�VRQUD�RUXo�YH�RUXoOD�LOJLOL�LQDQÕú�YH�X\JXODPDODUÕ�DQDOL]�HGHU��6HOoXN��EX�E|O�PGH��+Õ]ÕU�RUXFXQX�+Õ]ÕU�1HEL� %D\UDPÕ� LOH� LOLúNLOHQGLUHQ� oDOÕúPDODUGDQ� V|]� HWPHNWH� YH� EX� J|U�úH�NDWÕOPDGÕ÷ÕQÕ�� JHUHNoHOHUL\OH� ELUOLNWH� LIDGH� HWPHNWHGLU�� 6HOoXN¶D� J|UH� +Õ]ÕU�RUXFX��'R÷X�NLOLVHOHULQH�PHQVXS�+ÕULVWL\DQODUÕQ�úXEDW�D\Õ�LoLQGH�WXWWXNODUÕ��o�J�QO�N�1LQRYD�2UXFXQXQ�HWNLVL\OH�ROXúPXúWXU��
ho�QF�� E|O�PGH� GR÷XP�� V�QQHW�� LNUDU� DOPD�YHUPH�� HYOHQPH��PXVDKLSOLN� YH� |O�P� NRQXODUÕQÕQ� LúOHQGL÷L� *HoLú�*LULú� 5LW�HOOHUL�LQFHOHQPHNWHGLU�� 6HOoXN�� GR÷XP� LOH� LOJLOL� X\JXODPDODUÕ� G�÷�Q� W|UHQLQGHNL�ED]Õ� X\JXODPDODUD� GD\DQGÕUPDNWDGÕU�� 7DKWDFÕODU�� GR÷XUJDQOÕ÷Õ� DUWÕUPD�VLPJHVL� RODUDN� JHOLQ� DUDEDVÕQÕQ� |Q�QH� R\XQFDN� EHEHN� NR\DUODU�� *HOLQ� \HQL�HYLQH� JHOGL÷LQGH� GH� GDPDGÕQ� \DNÕQODUÕ� JHOLQLQ� NXFD÷ÕQD� N�o�N� ELU� oRFXN�RWXUWXUODU��(÷HU�NDGÕQ�oRFXN�GR÷XUPDN� LVWHGL÷L�KDOGH�oRFXN�GR÷XUDPÕ\RUVD��|QFHOLNOH� WÕEEÕ� WHGDYLOHUH� EDúYXUXOXU�� 7HGDYLGHQ� ROXPOX� VRQXo� DOÕQPD]VD�� R�]DPDQ� ELU� WDNÕP� JHOHQHNVHO� X\JXODPDODU� GHYUH\H� JLUHU�� <D]DU�� \DSÕODQ�X\JXODPDODUÕ� PXVND�� ]L\DUHW� \HUOHUL�� NXUW� SRVWXQGDQ� JHoLUPH�� úDOYDUGDQ�JHoLUPH�� NÕUNODPD� W|UHQLQGH� oRFX÷X� NXFDNODPD� RODUDN� VÕUDODPDNWD� YH�\DSÕOÕúODUÕ�KDNNÕQGD�D\UÕQWÕOÕ�ELOJLOHU�YHUPHNWHGLU��6HOoXN��GR÷XP�VÕUDVÕQGD�YH�GR÷XPGDQ� VRQUD� \DSÕODQ� X\JXODPDODUÕ� GD� GR÷XP� HVQDVÕQGD� \DSÕODQ�X\JXODPDODU�� 3ODVHQWD� LOH� LOJLOL� LQDQÕú� YH� X\JXODPDODU�� N�W�N� DWPD�X\JXODPDVÕ��oRFX÷XQ�WX]ODQPDVÕ�EDúOÕNODUÕ�DOWÕQGD�LQFHOHPHNWHGLU��7DKWDFÕODU��SODVHQWD\D� Hú� GHUOHU� YH� RQX� oRFX÷XQ� HúL� NDEXO� HGHUOHU�� %X� QHGHQOH� D\DN�EDVPD\DFDN� ELU� \HUH� J|PHUOHU�� 7DKWDFÕODU�� HUNHN� oRFXNODU� LoLQ� N�W�N� DWPD�W|UHQL� \DSDUODU��$UGÕo� D÷DFÕQGDQ�NHVLOHQ�ELU� SDUoD\Õ� HYLQ� |Q�QGH�DUGÕo� JLEL�GDOOÕ�� EDEDVÕ� JLEL� G|OO�� ROVXQ� GL\HUHN� DWDUODU�� %X� X\JXODPD\D�� N�W�N� DWPD�GHQLU���
6HOoXN�� oRFX÷X� GR÷DQ� DQFDN� \DúDPD\DQ� DLOHOHULQ� \DSWÕ÷Õ�X\JXODPDODUÕ��NXWVDO�PHNkQODUÕ�]L\DUHW��oRFX÷D�YHULOHQ� LVLPOHU��|O�P�UXKXQX�\DQÕOWPD��NXUW�SRVWXQGDQ�JHoLUPH�úHNOLQGH�VÕUDODU��dRFX÷X�ROPD\DQ�NDGÕQODU��NXWVDO� \HUOHUH� JLGHUHN� DGDNWD� EXOXQXUODU�� GR÷DQ� oRFXNODUÕQD� \DúDPDODUÕ� LoLQ�'XUGX��'XUVXQ��'XUKDVDQ��'XUDOL��'XUPXú�JLEL�\D�GD�]L\DUHW�\HUOHUL\OH�LOJLOL�LVLPOHU�YHULOLU��gO�P�UXKXQX�\DQÕOWPDN�LoLQ�HUNHN�oRFX÷XQXQ�VDoÕ�\HGL�\DúÕQD�NDGDU� NHVLOPH]�� oRFXN� PH]DUD� J|W�U�OHUHN� DQQHVL� WDUDIÕQGDQ� ELU� PH]DUÕQ��]HULQH�EÕUDNÕOÕU��ELU�EDúND�NDGÕQ�oRFX÷X�DODUDN�DQQH\H�JHUL�YHULU��dRFXN�NÕUNÕ�oÕNÕQFD��NXUW�SRVWXQXQ�D÷]ÕQGDQ�JHoLULOLU��dRFXN�YH�GR÷XP�\DSDQ�NDGÕQODUÕQ�N|W�� UXKODUOD� LOLúNLOHQGLULOHQ� DOEDVWÕ� YH� NÕUN� EDVWÕGDQ� NRUXQPDVÕ� LoLQ� ED]Õ�X\JXODPDODU� \DSÕOÕU�� 'R÷XPXQ� NÕUNÕQFÕ� J�Q�� oRFX÷XQ� YH� DQQHQLQ�DUÕQGÕUÕOPDVÕ� DPDFÕ\OD� NÕUNODPD� \DSÕOÕU�� 'R÷XPXQ� ��� YH\D� ��� J�Q�� oRFX÷D�LVLP� YHULOLU�� 7DKWDFÕODU�� JHQHOOLNOH� oRFXNODUD� DLOH� E�\�NOHULQLQ� YH\D� $OL��
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+DVDQ��+�VH\LQ��)DWPD��7kNL�JLEL�GLQv�LVLPOHU�WHUFLK�HGHUOHU��(EXEHNLU��gPHU��2VPDQ�� <DYX]�� 6HOLP� JLEL� LVLPOHU� YHUPH]OHU�� <�U�PH� oD÷ÕQD� JHOHQ� DQFDN�WDP� \�U�\HPH\HQ� oRFXNODUD� GXúDN�N|VWHN� NHVPH� X\JXODPDVÕ� \DSÕOÕU��dRFX÷XQ� GLúOHUL� oÕNPD\D� EDúODGÕ÷ÕQGD� EX÷GD\GDQ� \DSÕODQ� GLú� KHGL÷L� LNUDP�HGLOLU�� <D]DU� GR÷XP� YH� VRQUDVÕ� LQDQÕú� YH� X\JXODPDODUÕ� ROGXNoD� JHQLú� ELU�SHUVSHNWLIWHQ� DQDOL]� HGHU� YH� EX� LQDQÕú� YH� X\JXODPDODUÕ� 7�UN� N�OW�U�QGHNL�EHQ]HUOHUL\OH�LOLúNLOHQGLULU���
6�QQHW��JLULú�JHoLú�ULW�HOOHUL�LoHULVLQGHNL�HOH�DOÕQD�ELU�GL÷HU�NRQXGXU��7DKWDFÕODU�� V�QQHWL� 0�VO�PDQOÕ÷D� JLULú� W|UHQL� RODUDN� NDEXO� HGHUOHU�� dRFXN�\HGL� \DúÕQD� NDGDU� V�QQHW� HWWLULOLU�� 6�QQHW� W|UHQLQGHNL� HQ� |QHPOL� X\JXODPD�NLUYHOLNWLU��dRFX÷D�NLUYH� RODQ� NLúL�� V�QQHW�PDVUDIODUÕQÕ� NDUúÕODU�� NLUYHQLQ� YH�NLUYHVL� ROXQDQ� DLOHQLQ� oRFXNODUÕ� DUDVÕQGD� \HGL� QHVLO� HYOHQPH� \DVD÷Õ� YDUGÕU��.LUYH�� 6�QQLOHUGHQ� GH� RODELOPHNWHGLU�� 6HOoXN�� V�QQHW� YH� NLUYHOLNOH� LOJLOL�X\JXODPDODU�KDNNÕQGD�ELOJL�YHUGLNWHQ�VRQUD�7DKWDFÕODUÕQ�$OHYLOL÷H�JLULú�ULW�HOL�RODUDN� NDEXO� HWWLNOHUL�� LNUDU� DOPD�YHUPH� ULW�HOLQL� DQODWPDNWDGÕU�� 7DKWDFÕODU��øVODP¶ÕQ� úDUWÕQÕ� HOLQH�� GLOLQH�� EHOLQH� VDKLS� ROPDN� �]HUH� �o� HVDVWD� WRSODUODU��(UNHNOHULQ�LNUDUÕ�RQ�VHNL]�\DúÕQD�NDGDU�DOÕQPDOÕGÕU��.Õ]ODUÕQ�LNUDUÕ�LVH�WDKWDFÕ�RODPD\DQ�ELUL\OH�HYOHQPH�RODVÕOÕ÷ÕQD�NDUúÕOÕN�7DKWDFÕ�ELUL\OH�HYOHQLQFH�DOÕQÕU��øNUDU�DOPD�D\LQLQGH�&HEUDLO�NXUEDQÕ�YH�GROX�LoPH�úDUWÕ�YDUGÕU��
6HOoXN¶XQ� WHVSLWOHULQH� J|UH�� HQGRJDPL� HYOLOL÷LQ� KkNLP� ROGX÷X�7DKWDFÕODUGD�� VRQ� \ÕOODUGD�� |]HOOLNOH�� úHKLUOHúPH� LOH� ELUOLNWH� HJ]RJDPL�HYOLOLNOHUGH� J|U�OPH\H� EDúODQPÕúWÕU��7HN� HúOLOL÷LQ� HVDV� ROGX÷X� HYOLOLNWH�� oRN�HúOLOLN�G�úN�QO�N�QHGHQL�VD\ÕOPDNWDGÕU���
6HOoXN��HYOHQPH�NRQXVXQGD��HYOHQPH�\DVDNODUÕ��NÕ]�LVWHPH�QLúDQ��V�W�SDUDVÕ��G�÷�Q�W|UHQL��JHOLQ�LQGLUPH��QLNkK��EDú�ED÷ODPD�W|UHQL��JHOLQOLN�HWPH��RFDN�ND]PD��ERúDQPD�D\UÕOPD�� OHYLUDW�KDNNÕQGD�ELOJLOHU�YHUPHNWH�YH�HYOLOLN�LúOH� LOJLOL� LQDQÕú� YH� X\JXODPDODUÕ�� 7�UN� N�OW�U�QGHNL� GL÷HU� X\JXODPDODUOD�NDUúÕODúWÕUPDNWDGÕU���
.LWDSWD�� JHoLú�JLULú� ULW�HOOHUL� LoLQGH� HYOHQPHGHQ� VRQUD� PXVDKLSOLN�

ULW�HOL�HOH� DOÕQPDNWDGÕU��7DKWDFÕODU� DUDVÕQGD�DKLUHW� NDUGHúOL÷L�� \RO� NDUGHúOL÷L�YH\D�LoHUL�NXUEDQÕ�RODUDN�GD�ELOLQHQ�P�VDKLSOLN��HYOL�YH�LNUDUOÕ�RODQ�LNL�DLOHQLQ�\DNÕQOÕ÷ÕQÕ� LIDGH� HGHU�� (NRQRPLN� QHGHQOHUGHQ� GROD\Õ� ELUoRN� \HUOHúLP�ELULPLQGH� X\JXODQPD\DQ� P�VDKLSOLN� W|UHQL�� DUDúWÕUPD� DODQÕ� LoLQGH� VDGHFH�0XW� LOoHVLQLQ� <HúLO\XUW�� .HOHFH� N|\�0H]DUOÕN� 0DKDOOHVL�� .XPDoXNXUX�N|\OHUL��0H\GDQ�YH�<D]DODQÕ�0DKDOOHOHULQGH�X\JXODQPDNWDGÕU����
7DKWDFÕODU���KD\YDQODUOD�YH�U�\DODUOD�LOH�LOJLOL�ED]Õ�VHPEROOHUL�|O�PH�LúDUHW�VD\DUODU��%D\NXú��|O�P��G�ú�QG�UHQ�KD\YDQODUÕQ�EDúÕQGD�JHOPHNWHGLU��7DKWDFÕODU��|O�P�Q��LVWHGLNOHUL��VHYPHGLNOHUL�LoLQ�³RFD÷ÕQGD�ED\NXú�W�QHVLQ´�GL\H� EHGGXD� HGHUOHU�� %HGGXD� GÕúÕQGD� ED\NXú� \HULQH� |UHQ� NXúX� GHQLOLU�� %LU�HYLQ�\DNÕQÕQGD�YH\D�EDFDVÕQGD�ED\NXú�|WW�÷�QGH��R�HYGHQ�ELULVLQLQ�|OHFH÷LQH�LQDQÕOÕU��dDNDOÕQ�X]X]�X]XQ�KDYODPDVÕ�YH�N|SH÷LQ�J�QG�]�XOXPDVÕ�GD�|O�PH�LúDUHW� VD\ÕOÕU�� 5�\DGD�� ELU� D÷DFÕQ� NHVLOGL÷LQL� YH\D� GHYULOGL÷LQL�� GLúLQLQ�oÕNWÕ÷ÕQÕ�\D�GD�oHNLOGL÷LQL��|OHQ�ELU�\DNÕQÕQÕ��FHQD]H�QDPD]Õ�NÕOGÕ÷ÕQÕ��\ÕOGÕ]�ND\GÕ÷ÕQÕ� J|UPHN� |O�POH� LOLúNLOHQGLULOLU�� 7DKWDFÕODU�� |O�PGHQ� VDNÕQPDN� YH�|O�P� UXKXQX� \DQÕOWPDN� LoLQ� ED]Õ� X\JXODPDODU� \DSDUODU�� 6HOoXN�� EX�
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X\JXODPDODU� KDNNÕQGD� ELOJL� YHUGLNWHQ� VRQUD� |O�P� HVQDVÕQGD� \DSÕODQODU��|O�Q�Q� KD]ÕUODQPDVÕ� YH� GHILQ� LúOHPOHUL�� |O�Q�Q� KD]ÕUODQPDVÕ�� |O�Q�Q�\ÕNDQPDVÕ�� |O�\H� HOELVH� JL\GLULOPHVL�� NHIHQOHQPHVL�� FHQD]HQLQ� WDúÕQPDVÕ��FHQD]H� QDPD]Õ�� PH]DU� ND]ÕOPDVÕ�� GHILQ�� |O�� HOELVHVL� YH� |O�P� VRQUDVÕ�X\JXODPDODUÕ� DQODWPDNWD� YH� EXQODUÕ� GL÷HU� LQDQÕú� YH� X\JXODPDODUOD�NDUúÕODúWÕUDUDN�DQDOL]OHU�\DSPDNWDGÕU���
<D]DU��G|UG�QF��E|O�P�QGH��³7DELDWOD�øOJLOL�øQDQÕú�YH�8\JXODPDODU´�EDúOÕ÷Õ� DOWÕQGD� \D÷PXU� GXDVÕ�� D÷Do� YH� RUPDQ� N�OW��� KD\YDQ� N�OW��� VX� N�OW���DWHú� N�OW��� 7DKWDFÕODUÕQ� EDKDU� ED\UDPODUÕ� YH� ]L\DUHW� \HUOHUL� KDNNÕQGD� ELOJL�YHUPHNWHGLU�� 7DKWDFÕODUÕQ� GRGX�� W�PE�G�N�S�V�F�N� YH� NÕWNÕGÕ� GHGLNOHUL�\D÷PXU� \D÷GÕUWPD� W|UHQOHUL� oRFXNODU� �]HULQH� úHNLOOHQPLúWLU�� $\UÕFD�7DKWDFÕODU��JHQHOOLNOH��KHU�7DKWDFÕ�N|\�QGH�\D÷PXU�GXDVÕ�LoLQ�JLGLOHQ�]L\DUHW�\HUOHULQGH�GH�\D÷PXU�\D÷GÕUWPD�W|UHQOHUL�\DSDUODU��<D]DU��\D÷PXU�\D÷GÕUWPD�W|UHQOHUL� LOH� LOJLOL� NDUúÕODúWÕUPDOÕ� GH÷HUOHQGLUPHOHU� \DSWÕNWDQ� VRQUD� D÷Do� YH�RUPDQ�N�OW��LOH�LOJLOL�LQDQÕú�YH�X\JXODPDODUÕ�HOH�DOPDNWDGÕU��7DKWDFÕODU�DUGÕo�YH� PXUWX �0HUVLQ� D÷DFÕ�� NXWVDO� VD\DUODU�� 'L÷HU� WDUDIWDQ�� 7DKWDFÕODU�� ED]Õ�D÷DoODUÕ�oHúLWOL�KDVWDOÕNODUÕQ�WHGDYLVLQGH�NXOODQÕUODU��$UGÕo�D÷DFÕ��HUNHN�oRFXN�GR÷GX÷XQGD� N�W�N� DWPD� W|UHQOHULQGH� YHULPOLOL÷L� WHPVLO� HGHU�� 5�\DGD� D÷Do�GLNPHN��GR÷XP�LoLQ��D÷Do�NHVPHN��GHYULOPHN�\D�GD�GDOÕQ�NRSPDVÕ�GD�|O�PH�LúDUHW� VD\ÕOÕU�� 7DKWDFÕODU�� 6DOÕ� J�QOHUL� YH� 0XKDUUHP� 2UXFX� ]DPDQÕ� D÷Do�NHVPH]OHU�� 7DKWDFÕODUGD�� RUPDQ� N�OW��� RUPDQ� UXKX� LOH� LOJLOL� LQDQÕú� YH�X\JXODPDODU� GHYDP� HWWLULOPHNWHGLU�� 1LWHNLP� 7DKWDFÕODU�� D÷Do� NHVLPLQH�EDúODPDGDQ� |QFH�� WHPL]OHQLU� YH� \HQL� HOELVHOHU� JL\HUOHU�� .HVLP� \DSÕODFDN�RUPDQGD�SD\�NXUEDQÕ�GHGLNOHUL�ELU�NXUEDQ�NHVHUOHU��
7DKWDFÕODU�� ND]�� WXUQD�� KRUR]� YH� JH\LN¶L� NXWVDO� VD\DUODU�� %D\NXú��oDNDO��N|SHN�YH� WDYXN�X÷XUVX]�NDEXO�HGLOHQ�KD\YDQODUGÕU��7DYúDQ�YH�D\Õ� LVH�WDEX� VD\ÕODQ� KD\YDQODUGÕU�� 6HOoXN�� KD\YDQ� N�OW�� LOH� LOJLOL� LQDQÕú� YH�X\JXODPDODUÕ� DQDOL]� HWWLNWHQ� VRQUD� VX� N�OW�� KDNNÕQGD� ELOJLOHU� YHUPHNWHGLU��7DKWDFÕODU� VX\X�� WHGDYL�� WHPL]OHQPH�� YHULPOLOL÷L� DUWÕUPD�� QHNURPDQWLN� YH�LEDGHW� DPDoOÕ� NXOODQÕUODU�� 6X\D� W�N�UPHN�� VX\XQ� LoLQH� WXYDOHW� LKWL\DFÕQÕ�JLGHUPHN�� VX� LoHUNHQ� �IOHPHN� YH� 0XKDUUHP� 2UXFX� V�UHVLQFH� VX� LoPHN�\DVDNWÕU�� 6HOoXN�� DWHú� N�OW�� EDúOÕ÷Õ� DOWÕQGD� GD�� DWHúLQ� \DNÕOGÕ÷Õ� \HU� YH�]DPDQODU�� DWHúLQ�YHULOPHGL÷L� ]DPDQODU�� WHPL]OH\LFL� YH�NRUX\XFX�RODUDN� DWHú��DWHúLQ�V|QG�U�OPHVL�LOH�LOJLOL�LQDQÕú�YH�X\JXODPDODUÕ�LQFHOHPHNWH�YH�EXQODUÕQ�DQDOL]LQL�\DSPDNWDGÕU��
7DELDWOD� LOJLOL� LQDQÕú� YH� X\JXODPDODUÕQ� LQFHOHQGL÷L� G|UG�QF��E|O�PGH�\HU�DODQ�ELU�EDúND�NRQX�GD�7DKWDFÕODUÕQ�EDKDU�ED\UDPODUÕ�YH�]L\DUHW�\HUOHUL� LOH� LOJLOL� LQDQÕú� YH� X\JXODPDODUGÕU�� 6HOoXN�� QHYUX]� YH� KÕGUHOOH]�NXWODPDODUÕQÕ� DQODWÕOGÕNWDQ� VRQUD� 7DKWDFÕODUÕQ� EHOLUOL� ]DPDQODUGD�� oHúLWOL�DPDoODUOD�JLWWLNOHUL�YH�NXUEDQODU�NHVWLNOHUL��DWDODU�N�OW�Q�Q�ELU�X]DQWÕVÕ�RODUDN�GH÷HUOHQGLUGL÷L� ]L\DUHW� \HUOHUL� LOH� EX� ]L\DUHW� \HUOHULQGHNL� X\JXODPDODUÕ�DQODWPDNWDGÕU�� <D]DU�� ]L\DUHW� \HUOHULQL� \HUHO�� E|OJHVHO�� XOXVDO� YH� N�UHVHO�]L\DUHW� \HUOHUL� RODUDN� VÕQÕIODPDNWD�� ]L\DUHW� \HUOHULQLQ� LVLP� YH� LúOHYOHUL�KDNNÕQGD�ELOJL�YHUPHNWHGLU��$\UÕFD�]L\DUHW�\HUOHULQLQ�ROXúXPX��]L\DUHW�\HUOHUL�HWUDIÕQGD�ROXúDQ�NHUDPHWOHU�� ]L\DUHWLQ� DPDFÕ�� ]L\DUHW� \HUOHULQH�JLGLú� ]DPDQÕ��
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]L\DUHW� \HULQGH� \DSÕODQ� X\JXODPDODU� YH� ]L\DUHW� \HUOHUL� LOH� LOJLOL� LQDQÕú� YH�X\JXODPDODUÕQ� DQDOL]L� \DSÕOPDNWDGÕU�� %XUDGD� \D]DU�� 7DKWDFÕODUGD� J�oO�� ELU�|O�OHU�DWDODU�N�OW�Q�Q��DWDODUD�WDSÕQPDQÕQ�YDU�ROGX÷XQX�YXUJXODPDNWDGÕU���
<D]DU�� VRQXo�YH�ND\QDNoDGDQ�VRQUD�NLWDED�G|UW�DGHW�HN�NR\PXúWXU��%XQODU�� ND\QDN� NLúLOHU�� WHULPOHU� V|]O�÷��� IRWR÷UDIODU� YH� DUDúWÕUPD� VDKDVÕQÕQ��0HUVLQ��KDULWDVÕGÕU��
6HOoXN¶XQ�7�UN�N�OW�U��LoLQGH�|QHPOL�ELU�\HU�WXWDQ�7DKWDFÕODUOD�LOJLOL�\DSPÕú� ROGX÷X� oDOÕúPD�� 'LQOHU� 7DULKL� GLVLSOLQL� LoLQGH� \DSÕOPÕú� ELU� oDOÕúPD�ROPDNOD�ELUOLNWH�VRV\RORML��DQWURSRORML��HWQRORML�YH�KDON�ELOLPL�EDNÕPÕQGDQ�GD�ELU�ND\QDN�HVHU�ROPD�|]HOOL÷LQH�VDKLSWLU��g]HOOLNOH��\D]DUÕQ��NDSDOÕ�ELU�WRSOXP�RODQ� 7DKWDFÕODUÕQ� GLQv� LQDQÕú� YH� X\JXODPDODUÕ\OD� LOJLOL� ELOJLOHUH� XODúPDGDNL�EDúDUÕVÕ�� oDOÕúPDQÕQ� GH÷HULQL� DUWÕUPÕúWÕU�� <D]DUÕQ� HOGH� HWWL÷L� ELOJLOHUL��NDUúÕODúWÕUPDODU� \DSDUDN�� ROGXNoD� JHQLú� ELU� SHUVSHNWLIWHQ� GH÷HUOHQGLUPHVL��7DKWDFÕODU� KDNNÕQGD� \DSÕODQ� oHúLWOL� HWQLN� N|NHQ� LGGLDODUÕQD� GD� ELU� FHYDS�QLWHOL÷LQGHGLU�� <D]DU�� 7DKWDFÕODUÕQ� HWQLN� EDNÕPGDQ� 7�UN� ROGXNODUÕQÕ�GHOLOOHUL\OH�DoÕN�ELU�ELoLPGH�RUWD\D�NR\PDNWDGÕU���
�


