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+HNLP� KDVWD� LOLúNLVL�� WÕEEL� EDNÕP� YH� WHGDYL� V�UHFLQLQ� HWNLOLOL÷LQL� EHOLUOH\HQ�WHPHO� IDNW|UG�U��+HNLP�LOH�KDVWDVÕ�DUDVÕQGDNL� LOLúNL�� WHúKLV�YH� WHGDYL�NDUDUODUÕQGD�GD�|QHPOL� URO� R\QDPDNWDGÕU�� .DUúÕOÕNOÕ� ELOJL� DOÕúYHULúLQH� X\JXQ� ELU� RUWDP� \DUDWPDN�KHNLPLQ� KDVWDOÕ÷Õ� WHúKLVLQH� \DUGÕPFÕ� ROPDNWDGÕU�� +HNLPLQ� KDVWDVÕQÕQ� E�W�Q� NLúLVHO�|]HOOLNOHULQL�WDP�RODUDN�ELOPHVL��WHGDYL�V�UHFLQLQ�HWNLQOL÷LQL�DUWÕUPDNWDGÕU���
$UDúWÕUPDQÕQ� DPDFÕ�� KHNLP� KDVWD� LOHWLúLPL� YH� LOLúNLOHULQGH�� RUWD\D� oÕNDQ�LOHWLúLP� SUREOHPOHULQL� YH� QHGHQOHULQL�� KHNLPOHUH� VRUDUDN� EHOLUOHPHN� YH� o|]�P�QH�\|QHOLN�|QHULOHU�JHOLúWLUHELOPHNWLU��%X�DPDoOD��KHNLP��KDVWD�LOLúNLVLQL�KHNLPOHULQ�EDNÕú�DoÕVÕQD� J|UH� GH÷HUOHQGLUPHN� YH� KHNLPOHULQ� KHNLP�KDVWD� LOLúNLVLQL� WDQÕPOD\DQ�ER\XWODUD� LOLúNLQ� J|U�úOHULQLQ� oHúLWOL� |]HOOLNOHULQH� J|UH� IDUNOÕOÕN� J|VWHULS�J|VWHUPHGL÷LQL�LQFHOHPHN�DPDoODQPÕúWÕU��
$UDúWÕUPD�VRQXFXQGD��KHNLPH�GX\XODQ�J�YHQ��KHNLPLQ�GDYUDQÕú�úHNOL��KHNLPLQ�

KDVWD\Õ� ELOJLOHQGLUPH� G�]H\L�� KHNLPLQ� NXOODQGÕ÷Õ� GLO� YH� LOHWLúLP� LOH� KHNLPLQ� JHQHO�
L]OHQLPL� ER\XWODUÕQGD� KHNLP� |]HOOLNOHULQH� J|UH� IDUNOÕOÕN� ROGX÷X�� KHNLPLQ� WHNQLN�
\HWHUOLOL÷L� ER\XWXQGD� LVH� IDUNOÕOÕN� ROPDGÕ÷Õ� WHVSLW� HGLOPLúWLU�� 'DKLOL� YH� FHUUDKL�
SROLNOLQLNOHUGH� J|UHY� \DSDQ� KHNLPOHULQ� KHNLPLQ� WHNQLN� \HWHUOLOL÷L� KDULFLQGHNL� GL÷HU�
�
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ER\XWODUGD�� DFLO� SROLNOLQLNWH� J|UHY� \DSDQ�KHNLPOHUH� J|UH� GDKD�ROXPOX� ROGX÷X� WHVSLW�
HGLOPLúWLU�� +HNLPOHULQ� J|UHY� V�UHOHUL� YH� \DúODUÕ� DUWWÕNoD�� KHNLP� KDVWD� LOHWLúLPL� YH�
LOLúNLOHULQH�GDKD�ROXPOX�\DNODúWÕNODUÕ�YH�|÷UHWLP��\HVL�RODQ�KHNLPOHULQ�ELOJLOHQGLUPH��
KHNLPH� GX\XODQ� J�YHQ� YH� KHNLPLQ� GDYUDQÕú� ER\XWODUÕQGD� X]PDQ�� SUDWLV\HQ� YH�
X]PDQOÕN� |÷UHQFL� VWDW�V�QGHNL� KHNLPOHUH� RUDQOD� KHNLP�KDVWD� LOHWLúLPL� YH� LOLúNLOHULQH�
GDKD ROXPOX�\DNODúWÕNODUÕ�EHOLUOHQPLúWLU����

$QDKWDU�.HOLPHOHU� øOHWLúLP��KHNLP�KDVWD�LOHWLúLPL��H÷LWLP�KDVWDQHOHUL�
&RPPXQÕFDWÕRQ�$QG�5HODWÕRQVKÕS�%HWZHHQ�'RFWRU�$QG�3DWÕHQW�,Q�

7KH�3HUVSHFWÕYH�2I�'RFWRUV�$�6DPSOH�2I� �$Q�(GXFDWÕRQDO� ,QVWÕWXWÕRQ�2I�
0HGÕFÕQH�

$EVWUDFW�
5HODWLRQVKLS� EHWZHHQ� SDWLHQW� DQG� GRFWRU� LV� WKH� SULPDU\� HOHPHQW� WKDW� DIIHFWV�

DQG�GHILQHV�WKH�SHULRG�RI�PHGLFDO�FDUH�DQG�UHFRYHU\��7KH�DPRXQW�RI�WKLV�UHODWLRQVKLS�
KDV�D�VLJQLILFDQW�UROH�LQ�GLDJQRVLV�DQG�GHFLVLRQV�LQ�WKH�SHULRG�RI�WUHDWPHQW��

�7KH� REMHFWLYH� RI� WKH� UHVHDUFK� LV� WR� GHILQH� WKH� PDLQ� SUREOHPV� LQ� WKH�
UHODWLRQVKLS� EHWZHHQ� GRFWRUV� DQG� SDWLHQWV� DQG� WR� LGHQWLI\� WKH� UHDVRQV� RI� WKHVH�
SUREOHPV� LQ� WHUPV� RI� GRFWRUV� WR� SUHVHQW� WKH� SUREDEOH� VROXWLRQV� 6R� WR� DQDO\]H� WKHVH�
SUREOHPV�LQ�WHUPV�RI�GRFWRUV�DQG�WR�LQYHVWLJDWH�LI�GRFWRUV�ZLWK�GLIIHUHQW�IHDWXUHV�GLIIHU�
LQ�WKHLU�LGHDV�DQG�SHUVSHFWLYH��DERXW�WKH�GHILQLWLRQ�RI�WKH�UHODWLRQVKLS�EHWZHHQ�GRFWRUV�
DQG�SDWLHQWV�DUH�WKH�PDLQ�REMHFWLYHV��

�$FFRUGLQJ� WR� WKH� UHVXOWV�LQ� JHQHUDO�� WKH� FRQILGHQFH� WR� GRFWRU� GLIIHUV� LQ� D�
QXPEHU�RI�IHDWXUH�WKDW�WKH�GRFWRU�KDV��VXFK�DV�KLV�PDQQHU�WR�WKH�SDWLHQWV�KLV�OHYHO�RI�
LQIRUPLQJ�WKHP�DQG�KLV�ZD\�RI�FRPPXQLFDWLQJ�WKH�ODQJXDJH�KH�XVH�+RZHYHU�LW�LV�DOVR�
FRQFOXGHG�WKDW�WKH�FRQILGHQFH�WR�GRFWRU�VKRZV�QR�GLIIHUHQFH�LQ�WHUPV�RI�KLV�WHFKQLFDO�
FDSDELOLW\�'RFWRUV�RI��WKH�FOLQLF�RI�LQWHUQDO�GLVHDVHV�DQG�VXUJLFDO�SROLFOLQLF�DUH�PXFK�
EHWWHU�DQG�SRVLWLYH�WKDQ�WKH�GRFWRUV�RI�(�5�VHUYLFH�LQ�WHUPV�RI�WKH�VXEMHFWV�H[FHSW�WKHLU�
WHFKQLFDO�FDSDELOLWLHV�0RUHYHU� LW� LV�FRQFOXGHG�WKDW�GRFWRU¶V�FRPPXQLFDWLRQ�GHYHORSV�
DQG�EHFRPHV�PRUH�SRVLWLYH�ZLWK�WKH�LQFUHDVH�LQ�KLV�DJH�DQG�KLV�H[SHULHQFH�$OVR�LW�LV�
VHHQ� WKDW� SURIIHVVRUV� DUH� PXFK� PRUH� SRSXODU� DPRQJ� WKH� SDWLHQWV� ZKHP� FRPSDUHG�
ZLWK� H[SHUWV� DQG� JHQHUDO� SUDFWLWLRQHUV� LQ� WHUPV� RI� WKHLU� OHYHO� RI� LQIRUPLQJ� WKHLU�
SDWLHQWV�DQG�WKHLU�PDQQHUV�RI�FRPPXQLFDWLQJ��

.H\�:RUGV��&RPPXQLFDWLRQ��UHODWLRQVKLS�EHWZHHQ�SDWLHQW�DQG�GRFWRU��
HGXFDWLRQDO�LQVWLWXWLRQ�RI�PHGLFLQH��
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,�*ø5øù�
øOHWLúLP�WHNQRORMLOHULQGHNL�JHOLúPHOHU��JOREDOOHúPH�YH�LQVDQ�KDNODUÕQÕQ�JHOLúPHVL� GL÷HU� KL]PHW� VHNW|UOHULQL� YH� X\JXODPDODUÕQÕ� HWNLOHGL÷L� JLEL�� VD÷OÕN�KL]PHWOHULQL� YH� VXQXPXQX� GD� HWNLOHPLúWLU�� 7HGDYL� KL]PHWOHULQLQ� VXQXPXQXQ�KL]PHW� \R÷XQOX÷X� \DQÕQGD� WHNQRORML� \R÷XQOX÷XQXQ� DUWPDVÕ�� WRSOXPX�ROXúWXUDQ� ELUH\OHULQ� H÷LWLP� G�]H\OHULQLQ� \�NVHOPHVL� YH� D\UÕFD� UHIDK�G�]H\OHULQLQ�DUWPDVÕ��VD÷OÕN�KL]PHWLQL�DODQ�KDVWDODUOD�EX�KL]PHWL�VXQDQ�NXUXP�YH�KHNLPOHU�DUDVÕQGDNL�HWNLOHúLPL�DUWWÕUPÕúWÕU��
%X� HWNLOHúLPL� VD÷OÕNOÕ� ]HPLQGH� V�UG�UPHN� NDUúÕOÕNOÕ� DQOD\Õú�VD÷OD\DELOPHN� LoLQ� LQVDQODUÕQ� ELOJL� DOÕúYHULúLQGH� EXOXQPDODUÕ�� ELU� EDúND�GH\LúOH� GX\JX�� G�ú�QFH� � YH� ELOJLOHULQ� DNOD� JHOHELOHFHN� KHU� W�UO�� � \ROOD�EDúNDODUÕQD� DNWDUÕOPDVÕQÕ� LIDGH� HGHQ� LOHWLúLP� V�UHFLQL� JHUoHNOHúWLUPHOHUL�JHUHNPHNWHGLU��&�FHOR÷OX��������������
+HNLP�KDVWD�LOLúNLVLQLQ�LQVDQOÕN�HYULPL�ER\XQFD�oRN�oHúLWOL�ELoLPOHUGH�NDUúÕPÕ]D� oÕNDQ� GH÷LúLN� J|U�Q�POHULQLQ� EXOXQGX÷X� ELU� JHUoHNWLU�� gQFHOHUL�KDVWDQÕQ�E�W�Q�\OH�HGLOJHQ�ROGX÷X�YH�EX�LOLúNL\L�KHNLPLQ�WHN�EDúÕQD�EHOLUOH\LS�\|QOHQGLUGL÷L� ELU� LOLúNL� ELoLPL� RODUDN� VHUJLOHQGL÷LQL� J|UPHNWH\L]�� =DPDQ�LoHULVLQGH� KHNLPLQ� \DSÕOPDVÕ� JHUHNHQOHUL� EHOLUOHGL÷L� YH� KDVWDQÕQ� GD� EX�EHOLUOHPHOHUH� X\DUDN� JHUHNHQOHUL� \HULQH� JHWLUGL÷L� ELU� LOLúNL� ELoLPL� RUWD\D�oÕNPÕúWÕU��%X�V�UHoWH�KHNLP�KDVWD� LOLúNLVL�ELU� �\RO�J|VWHUPH�LúELUOL÷L�\DSPD��LOLúNLVLQH� G|Q�úP�úW�U�� 6|]� NRQXVX� LOLúNLQLQ� �o�QF�� IDUNOÕ� J|U�Q�P�� GH��SD\ODúÕPFÕ� KHNLP�� KDVWD� LOLúNLVL�� úHNOLQGHGLU�%X� VRQ� DúDPDGD� KDVWDQÕQ�KDVWDOÕN� V�UHFLQH�EHOLUOL� VRUXPOXOXNODU��VWOHQHUHN�NDWÕOÕPÕ�JHUoHNOHúPHNWHGLU��$UGD�YH�ùDKLQR÷OX������������
+HNLP�KDVWD�LOLúNLVLQGH�KHU�QH�NDGDU�SD\ODúÕPFÕ�YH�LúELUOLNoL�ELU�V�UHo�LVWHQVH�GH��KHNLP�KHU�]DPDQ�GDKD�oRN�HWNLOH\HQ�YH�WHGDYL�V�UHFLQL�EHOLUOH\HQ�NLúL� URO�QGHGLU�� +HNLPLQ� EX� URO�QGHQ� ND\QDNODQDQ� YH� D\QÕ� ]DPDQGD�KHNLPOHULQ� WHPHO� VRUXPOXOXNODUÕ� RODUDN� GD� QLWHOHQGLULOHELOHFHN� WHPHO�|]HOOLNOHU�úX�úHNLOGH�VÕUDODQDELOLU���)OHWFKHU�������������
�gQFHOLNOH�VD÷OÕN�ELU�HUGHP�RODUDN�NDEXO�HGLOHUHN��LQVDQODUÕ�KDVWDOÕNWDQ�NRUXPDN�DPDoODQPDOÕGÕU��
�+DVWDODU� oHYUHOHUL� LOH� ELU� E�W�Q� RODUDN� GH÷HUOHQGLULOPHOL� YH� D\UÕ� ELU�YDUOÕN�RODUDN�DOJÕODQDUDN�NLúLOL÷L�YH�VÕUODUÕQD�VD\JÕ�J|VWHULOPHOLGLU��
�+DVWDQÕQ� WDQÕ� YH� WHGDYLQLQ� W�P� DúDPDODUÕQD� NDWÕOÕPÕ� VD÷ODQPDOÕ��X\JXODPDODU�LoLQ�ELOJLOHQGLULOPHOL�YH�RQD\Õ�DOÕQPDOÕGÕU��
�+HNLP��KDVWDVÕQD�\DNODúÕUNHQ�KDVWDQÕQ�LoLQGH�EXOXQGX÷X�UXK�KDOLQL�GH�J|]�|Q�QH�DOPDOÕ��J�OHU�\�]O��GDYUDQPDOÕ�YH�úHINDWOL�ROPDOÕGÕU�
�+HNLP�� KDVWDODUÕQD� LODoODUÕQ� NXOODQÕPÕ�� GL\HW� JLEL� E�W�Q� NRQXODUGD�NHVLQ��QHW�YH�KDVWDQÕQ�DQOD\DELOHFH÷L�ELU�GLOOH�DoÕNODPD�\DSPDOÕGÕU��
�+HNLP�� NOLQLN� WDQÕGD� JHUHNVL]� L\LPVHUOLN� YH\D� N|W�PVHUOLNWHQ�NDoÕQPDOÕGÕU��
�+HNLP�� KDVWDOÕ÷ÕQ� VH\ULQL� KDVWD\D� YH\D� \DNÕQODUÕQD� JHUHNOL� KDOOHUGH�
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X\JXQ�ELU�GLOOH�DQODWPDOÕGÕU��
�+HNLP��E�W�Q�KDVWDODUÕQD�HúLW�PXDPHOH�HWPHOLGLU��
�+HNLP�VÕU�VDNODPDVÕQÕ�ELOPHOL�YH�EX�NRQXGD�J�YHQ�YHULFL�ROPDOÕGÕU��
�+HNLP��KDVWDVÕ\OD�NRQXúXUNHQ�PHVOHNL�WHUPLQRORMLGHQ�NDoÕQPDOÕGÕU��
�+HNLP�� KDVWDVÕQÕ� GLQOHPHOLGLU� YH� KDVWDVÕQD� JHUHNOL� RODQ� ]DPDQÕ�D\ÕUPDOÕGÕU��
7HGDYL�V�UHFLQLQ�HWNLQ�RODELOPHVL�YH�EX�V�UHo�LoLQGH�LVWHQPH\HQ�ED]Õ�VRQXoODUOD� NDUúÕODúDELOPH�RODVÕOÕ÷ÕQÕ� D]DOWPDN� LoLQ� KHNLPLQ�KDVWDVÕQÕQ� E�W�Q�NLúLVHO� |]HOOLNOHULQL� WDP� RODUDN� ELOPHVL� JHUHNPHNWHGLU� �5RXUNH�� ������ ���������� +HNLP� KDVWD� LOLúNLVL�� WÕEEL� EDNÕP� YH� WHGDYL� V�UHFLQLQ� HWNLOLOL÷LQL� GH�EHOLUOH\HQ�HQ�WHPHO�IDNW|UG�U��)DOYR�YH��7LSS\���������������
+HNLP� LOH� KDVWDVÕ� DUDVÕQGDNL� LOLúNL�� WHúKLV� YH� WHGDYL� NDUDUODUÕQGD� GD�|QHPOL� URO� R\QDPDNWDGÕU�� .DUúÕOÕNOÕ� ELOJL� DOÕúYHULúLQH� X\JXQ� ELU� RUWDP�\DUDWPDN� KHNLPLQ� KDVWDOÕ÷Õ� WHúKLVLQH� \DUGÕPFÕ� ROPDVÕQÕQ� \DQÕ� VÕUD�� ED]HQ�KDVWDQÕQ� oHNLQJHQOL÷LQL� �VW�QGHQ� DWPDVÕQÕ� GD� VD÷OD\DELOLU� �0RUJDQ�� �����������
+HNLP� YH� KDVWDVÕ� DUDVÕQGDNL� LOLúNL� ELU� oRN� IDNW|U�Q� HWNLVL� DOWÕQGDGÕU��øOLúNLQLQ�|]HOOL÷LQL�EHOLUOH\HQ��ED]HQ�KHNLP�|]HOOLNOHUL�RODELOGL÷L�JLEL�ED]HQ�GH�KDVWD� |]HOOLNOHUL� ROPDNWDGÕU�� 6D÷OÕN� KL]PHWOHULQLQ� |]HOOL÷L� JHQHOGH� LOLúNLQLQ�NXUXOGX÷X� WRSOXP� YH� RUWDPD� J|UH� GH÷LúNHQOLN� J|VWHUPHNWHGLU� �0HFKDQLF��������������� �
6D÷OÕN� KL]PHWOHULQLQ� NDOLWHVLQLQ� ELU� EDNÕPD� � KDVWD� LOH� KDVWDQH�oDOÕúDQODUÕ�DUDVÕQGDNL�LOLúNLQLQ�NDOLWHVLQH�ED÷OÕ�ROGX÷X�V|\OHQHELOLU��.DYDV�YH�*�G�P������� ������ 6D÷OÕN� SHUVRQHOLQLQ� NXOODQDELOHFH÷L� JHQLú� WHNQRORMLN� YH�ELOLPVHO� LOHUOHPHOHUH� NDUúÕQ� LOHWLúLP�� KDOD� KDVWDOÕNODUÕQ� WHúKLV� YH� WHGDYLVLQGH�NOLQLN� LúOHPOHULQ� |]�� RODUDN� J|U�OPHNWHGLU�� d�QN�� KDVWDODUÕQ� VD÷OÕN�SHUVRQHOL\OH�LOLúNLOHULQLQ�QLWHOL÷L��NHQGLOHULQH�\DSÕODQ�PXDPHOHGHQ�GX\GXNODUÕ�PHPQXQL\HWL� J�oO�� ELU� ELoLPGH� HWNLOHU��%DúWD� KHNLPOHU� ROPDN� �]HUH�� VD÷OÕN�SHUVRQHOLQLQ� KDVWDODUOD� NRQXúPD� ELoLPOHUL�� RQODUD� L\L� GDYUDQÕS�GDYUDQPDPDODUÕ�� KDVWDODUOD� RODQ� LOLúNLOHULQGHQ� VD÷ODGÕNODUÕ� GR\XPXQ�GHUHFHVLQL�EHOLUOHU��*RUGRQ��(GZDUGV����������
6D÷OÕN� KL]PHWOHULQGH� DUWÕN� WHUFLK� NXOODQPD\D� EDúOD\DQ� KDVWD�� NHQGL�VD÷OÕ÷Õ� LoLQ� DOÕQDFDN� NDUDUODUGD� GDKD� DNWLI� URO� R\QD\DFDNWÕU�� +DVWD� HVNLGHQ�KHNLPLQL� VHoHUNHQ� EXJ�Q� WHGDYL� J|UHFH÷L� KDVWDQH\L� GH� VHoPHNWH� KDWWD�KHNLPLQL�LVWHGL÷L�KDVWDQH\H�\|QOHQGLUPHNWHGLU��,VWLURWL�������������
$UDúWÕUPDQÕQ� DPDFÕ�� KHNLP�KDVWD� LOHWLúLPLQGH� YH� LOLúNLOHULQGH�� RUWD\D�oÕNDQ�LOHWLúLP�SUREOHPOHULQL�YH�QHGHQOHULQL��KHNLPOHU�DoÕVÕQGDQ�EHOLUOHPHN�YH�o|]�P�QH�\|QHOLN�|QHULOHU�JHOLúWLUPHNWLU��%X�QRNWDGDQ�KDUHNHWOH��KHNLP�KDVWD�LOHWLúLPLQGH� |QHPOL� \HU� WXWDQ�� KHNLPLQ� WHNQLN� \HWHUOLOL÷L�� KHNLPH� GX\XODQ�J�YHQ�� KHNLPLQ� GDYUDQÕú� úHNOL�� KHNLPLQ� KDVWD\Õ� ELOJLOHQGLUPH� G�]H\L��KHNLPLQ� NXOODQGÕ÷Õ� GLO� YH� LOHWLúLP� WDU]Õ� LOH� KHNLPH� LOLúNLQ� JHQHO� L]OHQLPLQ�
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KHNLPOHULQ� oHúLWOL� |]HOOLNOHULQH� J|UH� IDUNOÕOÕN� J|VWHULS� J|VWHUPHGL÷L�LQFHOHQPLúWLU��
���0$7(5<$/�9(�0(72'�

%X� DUDúWÕUPD� $QNDUD¶GD� NL� ELU� H÷LWLP� KDVWDQHVLQH� 0DUW�1LVDQ� �����WDULKOHUL� DUDVÕQGDNL� LNL� D\OÕN� G|QHPGH� PXD\HQH� YH� WHGDYL� KL]PHWL� YHUPHN�DPDFÕ\OD� ��� SROLNOLQLNWH� J|UHY� \DSDQ�� WRSODP� ���� KHNLP� �]HULQGH�\DSÕOPÕúWÕU���
$�9HUL�7RSODPD�$UDFÕ�
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���6218d�9(�g1(5ø/(5�
�$��6218d�

$UDúWÕUPDGD��KHNLP�KDVWD�LOLúNLVL�V�UHFLQGH��KHNLPLQ�WHNQLN�\HWHUOLOL÷L��KHNLPH�GX\XODQ�J�YHQ��KHNLPLQ�GDYUDQÕú�úHNOL��KHNLPLQ�KDVWD\Õ�ELOJLOHQGLUPH�G�]H\L�� KHNLPLQ� NXOODQGÕ÷Õ� GLO� YH� LOHWLúLP� LOH� KHNLPLQ� JHQHO� L]OHQLPLQLQ��
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KHNLPOHULQ� |]HOOLNOHULQH� J|UH� LOHWLúLP� V�UHFLQL� QDVÕO� YH� QH� \|QGH� HWNLOHGL÷L�LQFHOHQPLú�YH�úX�VRQXoODUD�XODúÕOPÕúWÕU��
+HNLPLQ� 7HNQLN� <HWHUOLOL÷L�� +HNLPOHULQ� WHNQLN� \HWHUOLOLN� � ER\XWX�KDNNÕQGD� \DSPÕú� ROGXNODUÕ� GH÷HUOHQGLUPHOHULQ� W�P� ED÷ÕPVÕ]� GH÷LúNHQOHUH�J|UH�DQODPOÕ�IDUNOÕOÕN�J|VWHUPHGL÷L�EHOLUOHQPLúWLU��
+HNLPH� 'X\XODQ� *�YHQ�� &HUUDKL� YH� GDKLOL� SROLNOLQLNOHUGH� J|UHY�\DSDQ� KHNLPOHULQ� J�YHQ� ER\XWXQD� LOLúNLQ� GH÷HUOHQGLUPHOHULQLQ� DFLO�SROLNOLQLNWH� J|UHY� \DSDQODUD� QD]DUDQ� GDKD� ROXPOX� ROGX÷X� J|U�OP�úW�U��g÷UHWLP� �\HVL� RODQ� KHNLPOHULQ� GH÷HUOHQGLUPHOHULQLQ� X]PDQ�� SUDWLV\HQ� YH�X]PDQOÕN� |÷UHQFLOHULQLQ� GH÷HUOHQGLUPHOHULQGHQ� GDKD� ROXPOX� ROGX÷X�� D\QÕ�]DPDQGD� DUWDQ� \Dú� LOH� ELUOLNWH� KHNLPOHULQ� GH÷HUOHQGLUPHOHULQLQ� GH� GDKD�ROXPOX�ROGX÷X�J|U�OP�úW�U��%XQXQ�\DQÕQGD�KL]PHW� V�UHVL����\ÕOÕQ��]HULQGH�RODQ� KHNLPOHULQ� GH÷HUOHQGLUPHOHULQLQ�� KL]PHW� V�UHVL� ��� \ÕOGDQ� D]� RODQODUD�J|UH�GDKD�ROXPOX�ROGX÷X�EXOXQPXúWXU��
+HNLPLQ� 'DYUDQÕú� ùHNOL�� g÷UHWLP� �\HVL� RODQ� KHNLPOHULQ�GH÷HUOHQGLUPHOHULQLQ� X]PDQ�� SUDWLV\HQ� YH� X]PDQOÕN� |÷UHQFLOHULQLQ�GH÷HUOHQGLUPHOHULQGHQ� GDKD� ROXPOX� ROGX÷X�� D\QÕ� ]DPDQGD� DUWDQ� \Dú� LOH�ELUOLNWH�KHNLPOHULQ�GH÷HUOHQGLUPHOHULQLQ�GH�GDKD�ROXPOX�ROGX÷X�J|U�OP�úW�U��%XQXQ� \DQÕQGD� KL]PHW� V�UHVL� ��� \ÕOÕQ� �]HULQGH� RODQ� KHNLPOHULQ�GH÷HUOHQGLUPHOHULQLQ�� KL]PHW� V�UHVL� ���\ÕOGDQ� D]� RODQODUD� J|UH� GDKD�ROXPOX�ROGX÷X�EXOXQPXúWXU��
�+HNLPLQ� %LOJLOHQGLUPHVL� �&HUUDKL� YH� GDKLOL� SROLNOLQLNOHUGH� J|UHY�\DSDQ� KHNLPOHULQ� GH÷HUOHQGLUPHOHULQLQ� DFLO� SROLNOLQLNWH� J|UHYOL� RODQODUD�QD]DUDQ� GDKD� ROXPOX� ROGX÷X� J|U�OP�úW�U�� g÷UHWLP� �\HVL� RODQ� KHNLPOHULQ�GH÷HUOHQGLUPHOHULQLQ�X]PDQ��SUDWLV\HQ�YH�X]PDQOÕN�|÷UHQFLOHULQH�J|UH��GDKD�ROXPOX�� D\UÕFD� KL]PHW� V�UHVL� ��� \ÕOGDQ� ID]OD� RODQ� KHNLPOHULQ�GH÷HUOHQGLUPHOHULQLQ� ��� \ÕOGDQ� D]� RODQODUD� J|UH� GDKD� ROXPOX� ROGX÷X�J|U�OP�úW�U��
+HNLPLQ� 'LO� YH� øOHWLúLPL�� &HUUDKL� YH� GDKLOL� SROLNOLQLNOHUGH� J|UHY�\DSDQ�KHNLPOHULQ�GH÷HUOHQGLUPHOHULQLQ�DFLO�SROLNOLQLNWH�J|UHY�\DSDQODUD�J|UH�GDKD�ROXPOX�ROGX÷X�WHVSLW�HGLOPLúWLU��
+HNLPOHULQ�*HQHO� ø]OHQLPL��&HUUDKL� YH� GDKLOL� SROLNOLQLNOHUGH� J|UHY�\DSDQ� KHNLPOHULQ� GH÷HUOHQGLUPHOHULQLQ� DFLO� SROLNOLQLNWH� J|UHY� \DSDQODUD�QD]DUDQ� GDKD� ROXPOX� ROGX÷X� J|U�OP�úW�U�� (YOL� RODQ� KHNLPOHULQ� KDVWDODUÕQ�KDVWDQHGHQ� PHPQXQ� RODUDN� D\UÕOPDODUÕQÕ� GDKD� ID]OD� |QHPVHGLNOHUL�J|U�OP�úW�U��
%��g1(5ø/(5�
$UDúWÕUPD� VRQXFXQGDNL� EXOJXODU� HVDV� DOÕQDUDN� DúD÷ÕGD� \HU� DODQ�KXVXVODUÕQ�|QHULOHELOHFH÷L�GH÷HUOHQGLULOPLúWLU���
��+HNLPOHULQ� KDVWDODUÕ� DoÕNOD\ÕFÕ� WDU]GD� WÕEEL� WHULPOHU� NXOODQPDGDQ�ELOJLOHQGLUPHVL� YH� KHNLPOHULQ� GDYUDQÕú� úHNOLQLQ� KDVWDODUÕQ� KDVWDQHGHQ�PHPQXQ� RODUDN� D\UÕOPDODUÕQGD� YH� KHNLPLQ� WHNQLN� \HWHUOLOL÷L� KXVXVXQGD�ROXPOX� G�ú�QPHOHULQGH� |QHPOL� IDNW|UOHU� RODUDN� NDUúÕPÕ]D� oÕNPDNWDGÕU��
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+HNLP� KDVWD� LOHWLúLPLQLQ� PXD\HQH� LoLQ� JHOHQ� KDVWDQÕQ� GRNWRUXQ� RGDVÕQD�JLUPHVL� LOH� EDúODGÕ÷Õ� XQXWXOPDPDOÕ� YH� PXD\HQH� HWPHGHQ� |QFH� KDVWDQÕQ�SROLNOLQL÷H�P�UDFDDW�HWPH�VHEHSOHUL�|÷UHQLOPHOLGLU���
+HNLPLQ� KDVWDVÕQD� ]DPDQ� D\ÕUPDVÕ�� KDVWDQÕQ� VRUX� VRUPDVÕQD� IÕUVDW�YHUPHVL� YH� KDVWDOÕ÷Õ� NRQXVXQGD� KDVWD\Õ� ELOJLOHQGLUPHVL�PXD\HQH� LoLQ� JHOHQ�KDVWD\Õ� UDKDWODWPDNWD�� FHVDUHWOHQGLUPHNWH� YH� KHNLPH� GX\XODQ� J�YHQL�DUWWÕUPDNWDGÕU�� +HNLPOHU� KDVWDODUÕ� LOH� NRQXúXUNHQ� GDKD� VRQUD� KDWÕUODQPDVÕ�JHUHNHQ� NRQXODUÕ� QRW� DOGÕ÷Õ� WDNGLUGH� KDVWDGD� NHQGLVL� LOH� LOJLOHQLOGL÷L� KLVVL�VD÷ODQDFDN�YH�PXD\HQH�HVQDVÕQGD�KDVWD�NHQGLQL�GDKD�UDKDW�LIDGH�HGHFHNWLU���
��+HNLPLQH�J�YHQPH\HQ�KDVWDODU�KHNLPLQ�|QHUGL÷L�GDYUDQÕúODUÕ�\HULQH�JHWLUPHGH� LVWHNVL]� GDYUDQDELOHFHNOHUGLU�� %X� DoÕGDQ�� KHNLPOHULQ� KDVWDODUD�J�YHQ�\DUDWDFDN�GDYUDQÕúODUÕ�VHUJLOHPHOHULQLQ�KDVWDQÕQ�GRNWRUD�KDVWDOÕNODUÕQÕQ�WHúKLV� YH� WHGDYLVLQGH� \DUGÕPFÕ� RODELOHFHN� NLúLVHO� ELOJLOHULQL� YHUPHOHULQL�VD÷OD\DELOHFHN� YH� VRQXoWD� GD� WHúKLV� YH� WHGDYLQLQ� GDKD� HWNLOL� ROPDVÕ�VD÷ODQDELOHFHNWLU�� +DVWDODUÕQ� KHNLPOHULQH� J�YHQPHOHULQL� VD÷ODPDN� LoLQ�úLND\HWOHULQL� UDKDWOÕNOD� V|\OHPHVLQH� \DUGÕPFÕ� ROXQPDOÕ�� KDVWDQÕQ� GRNWRUX\OD�SD\ODúWÕ÷Õ� VÕUODUÕ� VDNODPD\D� |]HQ� J|VWHUHUHN� LoWHQ� YH� VDPLPL� ELU� GLQOH\LFL�ROXQPDVÕ�|QHULOHELOLU���
��+HNLPOHULQ�KDVWDODUD�\|QHOLN�GDYUDQÕúODUÕQGD�KDVWD�PHUNH]OL��KDVWD\Õ�ELU� E�W�Q� RODUDN� GH÷HUOHQGLUHQ� YH� RQODUÕQ� ELUH\VHO� LKWL\DoODUÕQD� FHYDS�YHUHELOHQ�GDYUDQÕú�úHNOLQL�EHQLPVHPHOHULQLQ�X\JXQ�RODFD÷Õ�|QHULOHELOLU���
��+HNLPOHULQ� KDVWDODUÕQÕ� ELOJLOHQGLUPHVL� NXúNXVX]� KHNLP� KDVWD�LOHWLúLPLQLQ� HQ� |QHPOL� ER\XWODUÕQGDQ� ELULVLGLU�� +HNLPOHULQ� KDVWDODUÕQÕ� WDP�DQODPÕ\OD� ELOJLOHQGLUPHVLQLQ�� KHNLP� KDVWD� LOHWLúLPLQH� LOLúNLQ� W�P� ER\XWODUD�|QHPOL� NDWNÕGD� EXOXQDFD÷Õ� V|\OHQHELOLU�� +HNLPOHU� KDVWDODUÕQÕ� PXD\HQH�HWWLNWHQ� VRQUD� LVWHQLOHQ� WHWNLNOHU� KDNNÕQGD� DoÕNOD\ÕFÕ� ELOJLOHU� YHUPHOL�� QHGHQ�EX� WDKOLOOHUH� LKWL\Do� GX\XOGX÷XQX� KDVWDVÕQD� L]DK� HWPHOLGLU�� +DVWDQÕQ�DoÕNOD\ÕFÕ� ELU� úHNLOGH� ELOJLOHQGLULOPHVL� KDOLQGH� KDVWDOÕ÷ÕQ� WHúKLVLQH� \|QHOLN�KDVWDODUGDQ� VRUXODU� JHOHELOHFHN� YH� EX� JHOHQ� VRUXODUÕQ� NDUúÕVÕQGD� KHNLPOHU�WDUDIÕQGDQ� D\GÕQODWÕFÕ� YH� DoÕNOD\ÕFÕ� FHYDSODUÕQ� YHULOPHVL� GXUXPXQGD� KDVWD�PHPQXQL\HWL�VD÷ODQDFDNWÕU���
��+HNLPOHULQ�NXOODQGÕ÷Õ�GLO�YH� LOHWLúLPLQ�KDVWDQÕQ� WHGDYLVLQGH�|QHPOL�ELU�URO��ROGX÷X�JHUoHNWLU��+HNLPOHULQ�KDVWDODUÕQD�LVWHGL÷L�WHWNLNOHU��WHWNLNOHULQ�VRQXFX��KDVWDOÕ÷Õ�YH�WHGDYL�NRQXVXQGD�ELOJL�YHULUNHQ�NXOODQDFD÷Õ�V|]F�NOHULQ�oRN�WHNQLN�ROPDPDVÕQÕQ�YH�KDVWDODUÕQ�DQOD\DELOHFH÷L�W�UGH�ROPDVÕQÕQ�ID\GDOÕ�RODELOHFH÷L�V|\OHQHELOLU��+HNLPOHULQ�DQODWWÕNODUÕQÕ�DQODPDNWD�J�oO�N�oHNHQ�ELU�KDVWD�VRUX�VRUPD\D�oHNLQHFH÷LQGHQ��KDVWDOÕ÷Õ�NRQXVXQGD�WDP�DQODPÕ\OD�ELOJL�VDKLEL�ROPDGDQ�KDVWDQHGHQ�D\UÕODFDNWÕU��%X�QHGHQOH��KHNLPOHULQ�WÕEEL�WHULPOHU�NXOODQPDGDQ�KDVWD\D� DQODWWÕNODUÕQÕ� DQOD\ÕS� DQODPDGÕ÷ÕQÕ� NRQWURO� HGHUHN� W�P�NRQXODU�KDNNÕQGD�VDGH�YH�DoÕNOD\ÕFÕ�ELOJLOHU�YHUPHVL�|QHULOHELOLU���
��+HNLPOHULQ� KDVWDODUGD� ROXPOX� ELU� L]OHQLP� \DUDWDFDN� LOJL�� WXWXP� YH�GDYUDQÕúODUÕ� J|VWHUPHVLQLQ� \DUDUOÕ� RODFD÷Õ� LIDGH� HGLOHELOLU�� +DVWDODUÕQ�GRNWRUXQD� LKWL\Do�GX\PDVÕ�KDOLQGH� UDKDWOÕNOD�XODúDELOHFH÷L� WHGELUOHU�DOÕQDUDN�KHNLPOHUH� KDVWDODUÕQ� KDVWDQHGHQ� D\UÕOÕUNHQ� WDWPLQ� ROPDODUÕQÕQ� |QHPL�EHQLPVHWLOPHOLGLU���
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��+HNLPOHULQ� KDVWDODUOD� GDKD� HWNLOL� LOHWLúLP� NXUDELOPHVL� LoLQ� 7ÕS�)DN�OWHVL¶QGHNL�GHUV�SURJUDPODUÕQGD�KHNLP�KDVWD� LOHWLúLPL�DGÕ�DOWÕQGD�H÷LWLP�YH�|÷UHWLP�YHULOPHOLGLU��+HNLPOHULQ�LOHWLúLP�EHFHULOHUL�NRQXVXQGD�\HWHUOL�KDOH�JHOPHVL�LoLQ�H÷LWLP�SURJUDPODUÕ�EX�GR÷UXOWXGD�G�]HQOHQPHOLGLU���
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.$<1$./$5�
$UGD�� %��� ùDKLQR÷OX�� 6��� (WLN� $oÕGDQ� <DúOÕOÕN� YH� +HNLP�+DVWD�øOLúNLOHUL��7XUNLVK�-RXUQDO�RI�*HULDWULFV��&LOW����6D\Õ���������
&RXVLQV�� 1��� ³7KH� 3K\VLFLDQ� DV� &RPPXQLFDWLRQ´�� -RXUQDO� RI� WKH�$PHULFDQ�0HGLFDO�$VVRFLDWLRQ� 9RO�������������
&�FHOR÷OX��'���øOHWLúLP�'RQDQÕPODUÕ� 5HP]L�.LWDEHYL�øVWDQEXO�������
(PDQXHO�� (�-��� HW�DO��� ³)RXU� 0RGHOV� RI� WKH� 3K\VLFLDQV� ±� 3DWLHQW�5HODWLRQVKLS´�� -RXUQDO� RI� WKH� $PHULFDQ� 0HGLFDO� $VVRFLDWLRQV�9RO������������
)DOYR�� '��7LSS\�� 3��� ³3DWLHQW� 6DWLVIDFWLRQ� DQG� $GKHUHQFH� DV�$VVRFLDWHG� ZLWK� 5HVLGHQW� 6NLOO´�� 7KH� -RXUQDO� RI� )DPLO\� 3UDFWLFH��9RO���������������
)OHWFKHU�&��³/LVWHQLQJ� DQG� 7DONLQJ� WR� 3DWLHQWV� ,,,� 7KH� ([SRVLWLRQ´��%ULWLVK�0HGLFDO�-RXUQDO� 2FWREHU��������
)UHHGPDQ��$���³7KH�3K\VLFLDQ�±�3DWLHQW�5HODWLRQVKLS�DQG�WKH�(WKLF�RI�&DUH´��&DQDGLDQ�0HGLFDO�$VVRFLDWLRQ�-RXUQDO�9RO������������
*UHHQH��0���*��HW�DO��³2OGHU�3DWLHQW�6DWLVIDFWLRQ�ZLWK�&RPPXQLFDWLRQ�GXULQJ� DQ� ,QLWLDO� 0HGLFDO� (QFRXQWHU´�� 6RFLDO� 6FLHQFH� DQG� 0HGLFLQH�9RO���������������
*RUGRQ�� 7��� (GZDUGV�� 6��� 'RNWRU� ±� +DVWD� øúELUOL÷L� 6LVWHP�<D\ÕQFÕOÕN��øVWDQEXO�����������
,QXL�� 7�6��� HW�DO��³3UREOHPV� DQG� 3URVSHFWV� IRU� +HDOWK� 6HUYLFHV�5HVHDUFK� RQ� 3URYLGHU� 3DWLHQW� &RPPXQLFDWLRQ´�� 0HGLFDO� &DUH�� 0D\�� 9��������������
øúQDV�&��7DWDU�0��'RNWRU�+DVWD�øOLúNLVL��,,��8OXVDO�6D÷OÕN�.XUXOXúODUÕ�YH�+DVWDQH�<|QHWLPL�6HPSR]\XP�.LWDEÕ��������
.DYDV� $�� *�G�P� *��� 0RGHUQ� 3D]DUODPD� $QOD\ÕúÕQÕQ� +DVWDQH�

<|QHWLPLQH� 8\JXODQPDVÕ�� ,�� 8OXVDO� 6D÷OÕN� .XUXOXúODUÕ� YH� +DVWDQH�
<|QHWLPL�6HPSR]\XP�.LWDEÕ��0D\ÕV�������

.RVWLN�� =��� $OR÷OX�� (��� 'HPLU�� &���.DYXQFXEDúÕ�� ù��� 2OD÷DQ�VW�KDO�
�2KDO��%|OJHVLQGH�<DUDODQDUDN�*DWD�(÷LWLP�+DVWDQHVLQGH�7HGDYL�*|UHQ�
+DVWDODUÕQ�+HNLP�+DVWD�øOLúNLOHUL�9H�%X�øOLúNLGHQ�.D\QDNODQDQ�7DWPLQ�
'�]H\OHULQLQ�$QDOL]L��*�OKDQH�0HGLFDO�-RXUQDO��6HSWHPEHU��1����� �9RO������
��������
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.UXSDW��(��³7KH�'RFWRU�±�3DWLHQW�5HODWLRQVKLS��$�6RFLDO�3V\FKRORJLDO�
$QDO\VLV´� (GXFDWLRQ� IRU� +HDOWK� $GPLQLVWUDWLRQ� +HDOWK� $GPLQLVWUDWLRQ�
3UHVV����������

0HFKDQÕF�'���+HDOWK�&DUH�'HOLYHU\�DQG�0DQDJHPHQW��+DQGERRN�RI�
+HDOWK��+HDOWK�&DUH�DQG�WKH�+HDOWK�3URIHVVLRQV��7KH�)UHH�3UHVV�������

0RUJDQ�� 0��³'RFWRU�3DWLHQW� 5HODWLRQVKLS´�� (G�� 6FDPEOHU�
*��6RFLRORJ\�DV�$SSOLHG�WR�0HGLFLQH� 2[IRUG�8QLYHUVLW\�3UHVV���������

3DUQHO�� :�(��³7KH� ,PSDFW� RI� +HDOWK� ,QVXUDQFH� 5HIRUP� RQ� WKH� /DZ�
*RYHUQLQJ�WKH�3K\VLFLDQ�±�3DWLHQW�5HODWLRQVKLS´��-RXUQDO�RI�WKH�$PHULFDQ�
0HGLFDO�$VVRFLDWLRQ� 9RO�����������������

5HQQLH�� '��³+HDOWK� ,QVXUDQFH� 5HIRUP� DQG� WKH� 3K\VLFLDQ� ±� 3DWLHQW�
5HODWLRQVKLS´�� -RXUQDO� RI� WKH� $PHULFDQ� 0HGLFDO� $VVRFLDWLRQ�
9RO���������������

5RXUNH��.�2��³7UXVW�DQG�3K\VLFLDQ�±�3DWLHQW�5HODWLRQVKLS´��$PHULFDQ�
-RXUQDO�RI�.LGQH\�'LVHDVHV� 9RO��������������

7RUUHV�� $��HW�DO��³7HUPLQDWLQJ� WKH� 3\KVLFLDQ� ±� 3DWLHQW� 5HODWLRQVKLS´��
-RXUQDO�RI�'HUPDWRORJLF�6XUJHU\�DQG�2QFRORJ\� 9RO�����������
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6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V��'HUJLVL�<ÕO�9ROXPH�����6D\Õ�,VVXH�����V���%DKDU������
�
%(/('ø<(� *(/ø5/(5ø� ødø1'(� %25d/$10$1,1� <(5ø�9(�%h7d(6(/�(7.ø/(5ø��,63$57$�%(/('ø<(6ø�g51(öø��
�

&H\GD�ù$7$)
� 0XUDW�'8/83d8

� $OL�<$98=


�
g]HW��
%X� oDOÕúPDGD�� EHOHGL\HOHULQ� \HQL� G�Q\D� G�]HQLQGH�� JHOLU� YH�JLGHUOHULQL�GHQNOHúWLUHPHGL÷L�LoLQ�ERUoODQPD\D�EDúYXUPDN�]RUXQGD�NDOPDODUÕ��HOH� DOÕQPÕúWÕU�� ����¶OHUGHNL� OLEHUDOOHúPH� V�UHFLQL� WDNLEHQ�$YUXSD� %LUOL÷L� YH�,0)� G�]HQOHPHOHUL�� GHYOHWLQ� HNRQRPLGHNL� URO�Q�� G|Q�úW�UP�ú� YH� EX�G|Q�ú�PGHQ� EHOHGL\HOHU� GR÷UXGDQ� HWNLOHQPLúOHUGLU�� %X� PDNDOH� EX� V�UHoOH�E�WoH�GHQNOL÷L�VÕNÕQWÕVÕ�\DúD\DQ�7�UN�EHOHGL\HFLOL÷LQGHNL�ERUoODQPD�ROJXVXQX�,VSDUWD� EHOHGL\HVL� �]HULQGH� LQFHOHPHNWHGLU�� 7�UNL\H¶GHNL� EHOHGL\HOHULQ�JHOLúLP�V�UHFLQGH���EX�NXUXPODUÕQ�PDOL�\DSÕVÕ�LUGHOHQPLú�YH������VRQUDVÕQGD��EHOHGL\HOHULQ�DUWDQ�ERUoODQPDVÕ�oHUoHYHVLQGH��EHOHGL\HOHULQ�ERUoODQPD\Õ�QDVÕO�NXOODQGÕNODUÕ�WDUWÕúÕOPÕúWÕU���
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,Q� WKLV� VWXG\�� ZH� GLVFXVV� WKH� IDFW� WKDW� WKH� PXQLFLSDOLWLHV� EHFRPH�REOLJHG�WR�UHVRUW�WR�WKH�ERUURZLQJ��DV�WKH\�FDQQRW�HTXDOL]H�WKHLU�UHYHQXHV�DQG�H[SHQVHV�LQ�WKH�QHZ�ZRUOG�V\VWHP��$IWHU�WKH�OLEHUDOL]DWLRQ�SURFHVV�LQ�����V��WKH�UHJXODWLRQV�RI�(8�DQG�,0)�KDV�FKDQJHG�WKH�UROH�RI�WKH�JRYHUQPHQW�LQ�WKH�HFRQRP\�DQG�WKH�PXQLFLSDOLWLHV�KDYH�EHHQ�GLUHFWO\�DIIHFWHG�IURP�WKLV�FKDQJH��7KLV� VWXG\� IRFXVHV� RQ� ,VSDUWD� 0XQLFLSDOLW\� ZLWK� WKLV� SURFHVV� ZKLFK� KDV�HQFRXQWHUHG� WKH� GLIILFXOW\� RI� EXGJHWDU\� HTXLOLEULXP� LQ� ERUURZLQJ� DFWLRQ�OLNHZLVH�RWKHU�7XUNLVK�PXQLFLSDOLWLHV��,Q�WKLV�DUWLFOH��WKH�ILQDQFLDO�VWUXFWXUH�RI�WKH�PXQLFLSDOLWLHV� LQ�7XUNH\�LV�DQDO\]HG�DQG�KRZ�WKH\�XVH� WKH�ERUURZLQJ�LV�VWXGLHG�ZLWKLQ�WKH�IUDPHZRUN�RI�ERUURZLQJ�DIWHU�WKH�����V���
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.H\ZRUGV��0XQLFLSDOLWLHV��)LQDQFH�RI�0XQLFLSDOLWLHV��%RUURZLQJ�RI�0XQLFLSDOLWLHV��,VSDUWD�0XQLFLSDOLW\����
�
*ø5øù�
7�UNL\H¶GHNL� EHOHGL\HOHULQ� NHQGLOHULQH� |]J�� VRUXQODUÕ� YDUGÕU�� %X�VRUXQODUÕ�JLGHUHFHN�YH�NHQWOHUGHNL�\HWHUOL�KL]PHW�NDOLWHVL�LOH�NHQWOLOHUL�NRQIRUD�NDYXúWXUDFDN� \DWÕUÕPODUD� LKWL\Do� YDUGÕU�� <DWÕPODUÕQ� JHUoHNOHúWLULOPHVL� LoLQ�NÕVÕWOÕ� ILQDQVDO� ND\QDNODU� DOWÕQGD� ERUoODQPD� ELU� ]RUXQOXOXN� RODUDN� RUWD\D�oÕNPDNWDGÕU��
%X� oDOÕúPDGD�� EHOHGL\HOHULQ� ERUoODQPD\Õ� QHGHQ� YH� QDVÕO��NXOODQGÕNODUÕ� HOH� DOÕQPÕúWÕU�� %X� oHUoHYHGH� ,VSDUWD� %HOHGL\H¶VLQLQ�ERUoODQPDVÕ\OD�LOJLOL�ELU�|UQHN�X\JXODPD\D�\HU�YHULOPLúWLU���
���%(/('ø<(/(5ø1�7$5ø+6(/�*(/øùø0�6h5(&ø�
%XJ�Q� DQODGÕ÷ÕPÕ]� DQODPGD� EHOHGL\HOHU�� $\GÕQODQPD� VRQUDVÕ�NDSLWDOL]PLQ�NXUXPVDOODúPD�V�UHFL�LoLQGH�ROXúPXúWXU��
����\�\��UHIDK�GHYOHWL�NRQVHSWL�oHUoHYHVLQGH�EHOHGL\HOHU�LoLQ�DOWÕQ�oD÷�RODUDN� QLWHOHQGLULOPHNOH� ELUOLNWH�� %DWÕ� �ONHOHULQGH� ,,�� '�Q\D� 6DYDúÕ¶QGDQ�VRQUD� NHQWOHúPH�� GHPRNUDWLNOHúPH� YH� IRUGLVW� �UHWLP� DQOD\ÕúÕQÕQ� \HUOHúPHVL��GHYOHWL��\HQL�PDO�YH�KL]PHWOHULQ��UHWLPL�LOH�NDUúÕ�NDUúÕ\D�EÕUDNWÕ÷Õ�JLEL��SL\DVD�PHNDQL]PDVÕQFD� �UHWLOHQ� ELU� NÕVÕP� KL]PHWOHULQ� GH� GHYOHWOHúPHVL� VRQXFXQX�GR÷XUPXúWXU��.DPX� VHNW|U�QGH�PH\GDQD�JHOHQ�EX�JHOLúPHOHU�� EHOHGL\HOHULQ�KL]PHW� �UHWLPLQGHNL� IRQNVL\RQODUÕQÕ� oHúLW� YH� ER\XW� EDNÕPÕQGDQ� E�\�WP�ú��EXQXQOD� EHUDEHU� |UJ�W� \DSÕODUÕQÕQ�� IRQNVL\RQHO� NDSDVLWHOHULQLQ� YH� ILQDQVDO�ND\QDNODUÕQÕQ� \HWHUVL]� NDOPDVÕQD� QHGHQ� ROPXúWXU�� $QFDN�� EXUDGD� GLNNDWL�oHNHQ� QRNWD� úXGXU�� $YUXSD� �ONHOHULQGHNL� \HUHO� \|QHWLP� UHIRUPODUÕQÕQ� LON�EDVDPD÷ÕQÕ�� N�o�N� |OoHNOL� \HUHO� LGDUHOHULQ� NRQVROLGH� HGLOPHVL� YH� EX� \ROOD�GDKD�JHQLú�|OoHNOL�ELULPOHULQ�PH\GDQD�JHWLULOPHVL�ROXúWXUPXúWXU��
*HQHO�RODUDN�GH÷HUOHQGLULOGL÷LQGH�EX� V�UHo�GDKD�oRN� VLYLO� YH�NHQGL�NHQGLQH� \DSÕODQ� G�]HQOHPH� YH� \DUGÕP� VWUDWHMLOHUL� LOH� EDúOD\ÕS�� EXQX� \HUHO�\|QHWLPOHULQ� |UJ�WOHQPH� ELoLPOHULQLQ� PRGHUQL]H� HGLOPHVL� DúDPDVÕ� YH� GDKD�VRQUD�GD�SL\DVD�PHUNH]OL�ELU�VWUDWHMLQLQ�EHQLPVHQPHVL�L]OHPLúWLU��

� *�UVHO�*h1'2ö'8�� ³hQLWHU�9H� )HGHUDO�'HYOHW� 6LVWHPOHULQLQ�<HUHO�<|QHWLPOHU�$oÕVÕQGDQ�.DUúÕODúWÕUÕOPDVÕ´��øOOHU�9H�%HOHGL\HOHU�'HUJLVL���6D\Õ������7HPPX]�������V�������
� 0DUOHHHQ�%5$16��³7KHRULHV�RI�/RFDO�*RYHUQPHQW�5HRUJDQL]DWLRQ��$Q�(PSLULFDO�(YDOXDWLRQ´��3XEOLF�$GPLQLVWUDWLRQ� 9ROXPH������$XWXPXQ�������V�������
� 0DUWLQ�'2/25(6��7��0&.(1=ø(��5LFKDUG�%85818(���%XUHXFUDWLF�3URILWV�0LJUDWLRQ�&RWV��DQG�WKH�&RQVROLGDWLRQ�RI�/RFDO�*RYHUQPHQW���3XEOLF�&KRLFH� 9ROXPH������������V�����
� +�gPHU�.g6(��³�<HUHO�<|QHWLP�2OJXVX�9H�.�UHVHOOHúPH�6�UHFLQGHNL�<�NVHOLúL´��6D\ÕúWD\�'HUJLVL�6D\Õ�� ���� V�� ���� KWWS���ZZZ�VD\LVWD\�JRY�WU�\D\LQ�GHUJL�LFHULN�GHU��P��SGI� (ULúLP�7DULKL�������������
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%HOHGL\HOHU�� %DWÕ� WRSOXPXQGD� ELU� VLYLO� WRSOXP� NXUXPX� RODUDN�JHOLúPLúWLU�� gWH�\DQGDQ�'R÷X�úHKLUOHUL�GHYOHWWHQ�VRQUD�JHOLU��GHYOHW�VD\HVLQGH�NXUXOXU� YH� \DúDUODU� YH� GHYOHWLQ� ELU� XQVXUX� NRQXPXQGDGÕUODU�� %X� QHGHQOH�úHKLUOHULQ� GXUXPX�� GHYOHWLQ� J�F�� YH� ]DDIODUÕ\OD� RUDQWÕOÕ� RODUDN� JHOLúLU��$]JHOLúPLú��ONHOHUGH�\HUHO�\|QHWLPOHU��GHYOHW�HOL\OH�JHUoHNOHúWLULOHQ�\DSD\�ELU�ROXúXP�QLWHOL÷L�WDúÕPDNWDGÕU��%X�QHGHQOH�GH�\HUHO�\|QHWLPOHU�VL\DVDO��\|QHWVHO�YH�PDOL� \|QGHQ� J�oV�]� NXUXOXúODU� QLWHOL÷LQGHGLU��.ÕVDFDVÕ�� \HUHO� \|QHWLPOHU�KHU��ONHGH�GHPRNUDVL��NDWÕOÕP��HúLWOLN�JLEL�RUWDN�LGHDOOHULQ�ROXúPDVÕ�DPDFÕ\OD�NXUXOPDPÕúWÕU��
7�UNL\H¶GHNL� EHOHGL\H� VLVWHPL�� )UDQVÕ]� EHOHGL\H� PRGHOLQGHQ�HVLQOHQHUHN� JHOLúWLULOPLúWLU�� ����� 0DUW� D\ÕQGD� \�U�UO�÷H� JLUHQ� ELU� \DVD\OD�)UDQVÕ]�EHOHGL\H�VLVWHPL�DGHP�L�PHUNH]L\HWoL�ELU�\DSÕ\D�\|QHOPLúWLU��%|\OHFH�PHUNH]L� K�N�PHW� NDUúÕVÕQGD� \HUHO� \|QHWLPOHULQ� \|QHWVHO�� PDOL� \HWNL� YH�VRUXPOXOXNODUÕ�DUWPÕúWÕU��<HUHO�\|QHWLPOHU�NDUúÕVÕQGD�PHUNH]L�\|QHWLPOHULQ�³�9HVD\HW�'HQHWLPL´� KDILIOHPLúWLU���
���%HOHGL\HOHULQ�)LQDQVDO�<DSÕODUÕ�
0HUNH]L�LGDUH�LOH�PDKDOOL�LGDUHOHU�DUDVÕQGDNL�JHOLU�E|O�ú�P��VRUXQXQ�PDNXO�� UDV\RQHO� YH� DGLO� HVDVODUD� J|UH� o|]�POHQPHVL�� LGDUHOHULQ� YDUOÕNODUÕQÕ�V�UG�UHELOPHOHULQLQ�YD]JHoLOPH]�WHPHO�PDOL�NRúXOXGXU��0DKDOOL�LGDUHOHU�\HUHO�G�]H\GH� KL]PHW� �UHWHQ� ELULPOHU� ROGXNODUÕQD� J|UH� J|UHYOHULQL� \HULQH�JHWLUHELOPHOHUL��J|UPHNOH�\�N�PO��ROGXNODUÕ�KL]PHWLQ�JHUHNWLUGL÷L�KDUFDPD\Õ�\DSDELOHFHN�PDOL�ND\QDNODUD�VDKLS�ROPDODUÕQD�ED÷OÕGÕU����
�������1RUPDO�*HOLUOHUL�

� �*HQHO�%�WoH�9HUJL�*HOLUOHUL�7DKVLOkWÕQGDQ�9HULOHQ�3D\��
�����\ÕOÕQGD�NDEXO�HGLOHQ������VD\ÕOÕ�%HOHGL\H�YH�øO�g]HO�øGDUHOHULQH�*HQHO� %�WoH� 9HUJL� *HOLUOHULQGHQ� SD\� YHULOPHVL� KDNNÕQGDNL� NDQXQOD�� \HUHO�\|QHWLPOHUH� PHUNH]L� LGDUH� YHUJL� JHOLUOHULQGHQ� SD\� YHULOPHVL� HVDVÕ�JHWLULOPLúWLU�������VD\ÕOÕ�\DVD�YH�VRQUDGDNL�GH÷LúLNOLNOHUOH�%HOHGL\HOHU�)RQX��0DKDOOL�øGDUHOHU�)RQX�YH�g]HO�øGDUH�)RQX�DOWÕQGD��o�D\UÕ�IRQ�ROXúWXUXOPXúWXU��%HOHGL\HOHU� IRQX�� LOOHU� EDQNDVÕQGDQ� WRSODQDUDN�� Q�IXVD� EDNÕOPDNVÕ]ÕQ� E�W�Q�EHOHGL\HOHULQ� \ÕOOÕN� \DWÕUÕP� SURJUDPODUÕQGD� \HU� DODQ� KDULWD�� LPDU� SODQÕ� YH�GL÷HU�WHVLVOHUL�YH�EXQODUD�DLW�SURMHOHU�LoLQ�EHOHGL\HOHU�ERUoODQGÕUÕODUDN��G�ú�N�

�
� øOKDQ� 7(.(/ø�� ³� <HUHO� <|QHWLPOHUGH� 'HPRNUDVL� 9H� 7�UNL\H¶GH� %HOHGL\HOHULQ� *HOLúLPL�´�$PPH�øGDUHVL�'HUJLVL���&LOW�����6D\Õ�����+D]LUDQ�������V�����
� +�gPHU�.g6(��D�J�P�� V��������� %�$\PDQ�*h/(5��<HUHO�<|QHWLPOHU� 72'$ø(�����%DVNÕ��$QNDUD�������V������
� *�UVHO�*h1'2ö'8�D �J�P���V�������� �
� 9HVD\HW�'HQHWLPL��\HULQGHQ�\|QHWLP�NXUXOXúODUÕQÕQ�NHQGLOHULQLQ�GÕúÕQGDNL�\|QHWVHO�NXUXOXúODU�WDUDIÕQGDQ�\DVDODUÕQ�|QJ|UG�÷��VÕQÕUODU�LoHULVLQGH�GHQHWOHQPHVLGLU��$\UÕFD�LGDUL�YHVD\HW��\|QHWVHO�GHQHWLP�WHULPOHUL�LOH�Hú�DQODPOÕ�RODUDN�NXOODQÕOPDNWDGÕU���
���0HKPHW�h9(=�³<HUHO�<|QHWLPOHU´��øOOHU�YH�%HOHGL\HOHU�'HUJLVL��6D\Õ�������2FDN�������V������
���+DOLO�1$'$52ö/8��0DKDOOL�øGDUHOHU� <HQLOHQPLú���%DVNÕ��%HWD�<D\ÕQFÕOÕN��(NLP�������V������
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IDL]��NXOODQÕOPDNWDGÕU��0DKDOOL� LGDUHOHU� LVH��ELU�E|O�P��%D\ÕQGÕUOÕN�YH�øVNDQ�%DNDQOÕ÷ÕQFD� EHOHGL\HOHULQ� LPDU� X\JXODPDODUÕQGD� GL÷HU� E|O�P�� LVH�� øoLúOHUL�%DNDQOÕ÷Õ¶QD�DNWDUÕOPDNWD�YH�EXUDGD�ROXúDQ�IRQXQ����¶VL� LO�|]HO� LGDUHOHULQH�YH� N|\OHUH� \DUGÕP� RODUDN� D\UÕOGÕNWDQ� VRQUD�� NDODQ� NÕVPÕ� Q�IXVX� EHOOL� ELU�|Oo�W�Q� DOWÕQGD� RODQ� EHOHGL\HOHUFH� NXOODQÕOPDNWDGÕU�� g]HO� øGDUH� )RQX� LVH��øoLúOHUL�%DNDQOÕ÷Õ�WDUDIÕQGDQ�LO�|]HO�LGDUHOHULQH�KLEH�RODUDN�YHULOPHNWHGLU����
%HOHGL\HOHULQ� HQ� |QHPOL� JHOLU� ND\QD÷Õ�� JHQHO� E�WoH� YHUJL�JHOLUOHULQGHQ� DOGÕNODUÕ� SD\GÕU�%X� SD\� KDOHQ� ����� VD\ÕOÕ� \DVDQÕQ� GH÷LúLN�PHWQLQH� J|UH� JHQHO� E�WoH� YHUJL� JHOLUOHULQLQ� WDKVLO� HGLOHQ� NÕVPÕQGDQ� YHUJL�LDGHOHUL� G�ú�OG�NWHQ� VRQUD� NDODQ� NÕVPÕQ� ��¶LGLU�� 7�UNL\H¶GH� VD\ÕVÕ� ��¶\D�YDUDQ� YH� PHWURSRO� VD\ÕODUÕ� NHQWOHUGH� LOoH� EHOHGL\HOHUL� VDNLQOHULQLQ� RUWDN�EHOHGL\H� KL]PHWOHULQL� �VWOHQHQ� %�\�NúHKLU� EHOHGL\HOHUL� GH� JHQHO� E�WoH�JHOLUOHULQGHQ� D\UÕFD� ����� SD\� DOPDNWD�� EXQXQ� GÕúÕQGD� JHQHO� E�WoH� YHUJL�JHOLUOHULQGHQ� LOoH� EHOHGL\HOHULQH� Q�IXV� HVDVÕQD� J|UH� GD÷ÕWÕODQ� SD\GDQ� HN�RODUDN������SD\�DOPDNWDGÕU��øOoH�EHOHGL\HOHULQLQ�WDKVLO�HWWL÷L�HPODN�YHUJLVLQLQ�� ��¶L� GH� %�\�NúHKLU� EHOHGL\HOHULQH� DLWWLU�� %X� SD\ODUÕQ� \HUHO� \|QHWLPOHULQ�PHUNH]L� \|QHWLPLQH� RODQ� ERUoODUÕ� PDKVXS� HGLOPHNWHGLU�� 7DEOR� �¶GHQ�EHOHGL\HOHULQ� DOGÕ÷Õ� �FUHW� YH� EHQ]HUL� IL\DW� JHOLUOHULQLQ� EHOHGL\H� YHUJL� YH�KDUoODUÕQÕQ� �VW�QGH� ROGX÷X� YH� PHUNH]L� \|QHWLPGHQ� DOGÕNODUÕ� GHVWH÷H�\DNODúWÕ÷Õ�DQODúÕOPDNWDGÕU��%XQXQ�VHEHEL�E�\�N�|Oo�GH�VRQ�\ÕOODUGD�PHUNH]L�\|QHWLPLQ� \HUHO� PDNWX� YHUJLOHUGH� JHUHNOL� HQIODV\RQ� D\DUODPDVÕ�\DSPDPDVÕGÕU��%X�GXUXP�EHOHGL\HOHUL�PDOL�YHVD\HW�LONHVLQH�D\NÕUÕ�ELoLPGH�YH�ELU� W�U� NDQXQD� NDUúÕ� KLOH� \DSDUDN� D\QL� YHUJLOHUL� �FUHW� QDPÕ� LOH� DOPD\D�\|QHOWPLúWLU����

��� '37�� 0DKDOOL� +L]PHWOHULQ� <HULQGHQ� .DUúÕODQPDVÕ�� g]HO� øKWLVDV� .RPLV\RQX� 5DSRUX��$OWÕQFÕ�%Hú�<ÕOOÕN�.DONÕQPD�3ODQÕ� $QNDUD������V��������� %LUJ�O� $\PDQ� *h/(5�� ³� %HOHGL\H� *HOLUOHULQLQ� <DSÕVÕ�� ���������´�� dD÷GDú� <HUHO�<|QHWLPOHU�'HUJLVL� &LOW����6D\Õ����2FDN�������V����������
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7DEOR����%HOHGL\HOHULQ�*HOLU�.D\QDNODUÕ�
g]�JHOLUOHU�� 'HYOHW�<DUG�� )RQ�*HOLUOHUL� *HQHO�%�WoH�3D\ODU�

'L÷HU�*HOLUOHU�
øODQ�YH�UHNOkP�YHUJLVL� '37� %�WoH��gGHQHNWHQ�<DUGÕP�

*HOLú�� YH�'HVWHNO��)RQX�
����� 6D\ÕOÕ�NDQXQ�JHUH÷L�GD÷ÕWÕODQ�SD\�

%RUo��

(÷OHQFH�9HUJLVL� 7XUL]P�%DN��%�Wo��gGHQHNWHQ�D\UÕODQ�\DUGÕP�

%HOHGL\H�)RQX� � 7DKYLO�

+DEHUOHúPH�9HUJLVL� .�OW�U� %DN��%�Wo��gGHQHNWHQ�D\UÕODQ�GL÷HU�\DUGÕPODU�

0DKDOOL�øGDUHOHU�)RQX�
� +LVVH� 6HQHGL�*HOLUOHUL�

(OHNWULN� YH� KDYDJD]Õ�W�NHWLP�YHUJLVL� 6SRUGDQ�6RUXPOX�'HYOHW� %DN��<DSÕODQ�\DUGÕPODU�

7UDILN�+L]P��*HOLúWLUPH�)RQX�

� %D]Õ� )DDOL\HW�*HOLUOHUL��

<DQJÕQ�6LJRUWD�9HUJLVL� %D\ÕQGÕUOÕN��øVNDQ�%DNDQOÕ÷Õ�%�Wo��gGHQHN�\DUGÕP�

dHYUH�NLUOLOL÷LQL�gQOHPH�)RQX�

�

(PODN�9HUJLVL� � 0XKWDo�DVNHU�DLOHOHULQH�\DUGÕP�IRQX�

�

dHYUH�7HPL]OLN�9HUJLVL� � 7�UN�6SRUXQX�7HúYLN�)RQX
%HOHGL\H�+DUoODUÕ�� � � � �
<RO��NDQ]��YH� VX� WHVLVOHUL�KDUF��NDW�SD\� �
+L]PHW� NDUú�� DOÕQ��hFUHWOHU� �

.D\QDN�� 6�UH\\D� 6$.,1d�� ³9HUJLOHQGLUPH� <HWNLVLQLQ�øGDUHOHUDUDVÕ� 7DKVLVL� YH� 7�UNL\H� 8\JXODPDVÕ´�� ���� 7�UNL\H� 0DOL\H�6HPSR]\XPX��%RGUXP����±���0D\ÕV�������V�������
� �%HOHGL\HOHULQ�g]��9HUJL��*HOLUOHUL��

7�UNL\H¶GH�EHOHGL\HOHU������������G|QHPOHUL�DUDVÕ�JHQHO�E�WoH�JHOLU�WDKVLODWÕQÕQ� RUWDODPD� �����¶LQH� VDKLS� ROPXúODUGÕU�� %HOHGL\H� JHOLUOHULQLQ�KDFPLQLQ� JHQLúOHGL÷L� G|QHPOHUGH�� \DQL� EHOHGL\H�WRSODP� NDPX� JHOLUL� RUDQÕ�EHOHGL\HOHU�OHKLQH�GH÷LúWL÷LQGH��NLPL�]DPDQ�SD\ODU��NLPL�]DPDQ�\DUGÕPODU�YH�
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ERUoODU� |QH� oÕNPDNWD�� DPD� DUWÕúWD� |]� JHOLU� W�U�Q�Q� KHUKDQJL� ELU� NDWNÕVÕ�J|]OHPOHQPHPHNWHGLU����������� G|QHPLQL� JHOLU� W�UOHUL� DoÕVÕQGDQ�GH÷HUOHQGLUGL÷LPL]GH�� EHOHGL\H� JHOLUOHULQLQ� RUWDODPD� ���� RUDQÕQGD� \HUHO�JHOLUOHUGHQ������RUDQÕQGD�XOXVDO�JHOLU�SD\ODUÕQGDQ�YH�����RUDQÕQGD�PHUNH]L�\|QHWLP�\DUGÕP�YH�ERUoODUGDQ�ROXúWX÷X�J|]H�oDUSPDNWDGÕU��'|QHPLQ�|]HOOL÷L��EHOHGL\H�WRSODP�JHOLUOHULQLQ�\DUÕGDQ�ID]ODVÕQÕQ�|]�JHOLUOHUGHQ�ROXúPDVÕGÕU��%X�����¶OL� OLEHUDO� SROLWLND� \ÕOODUÕQÕ� JHOHFHN� \ÕOODUGD� \DúDQDFDN� OLEHUDO�G|QHPOHUGHQ� GH� D\ÕUDQ� ELU� |]HOOLNWLU�� ���������� G|QHPLQGH�� EHOHGL\H� |]�JHOLUOHULQLQ� ���¶OHUH� NDGDU� G�úW�÷�� GLNNDW� oHNPHNWHGLU�� %HOHGL\H� JHOLUOHUL�\DSÕVÕQGD� GH÷LúPH�� ����¶OL� \ÕOODUGD� EDúODPÕúWÕU�� (OOL� \ÕO� ER\XQFD� EHOHGL\H�WRSODP� JHOLUOHULQLQ� \DUÕVÕQGDQ� ID]ODVÕQÕ� ROXúWXUDQ� |]� JHOLUOHU�� LON� NH]� EX�\ÕOODUGD��oWH�ELU�G�]H\LQH�JHULOHPLúWLU����
7�UNL\H¶GH�|]HOOLNOH������\ÕOÕQGDQ�EDúOD\DUDN�EHOHGL\H�JHOLUOHULQGH�|QHPOL� JHOLúPHOHU� J|]OHQVH� ELOH�� EX� JHOLUOHUGHNL� JHOLúPHOHU� |QHPOL� |Oo�GH�PHUNH]L�YHUJL�JHOLUOHULQGHQ�|GHQHQ�SD\ODU�LOH��EHOHGL\HOHULQ�DUWDQ�ERUoODQPD�H÷LOLPOHUL�LOH�DoÕNODQDELOLU�������\ÕOÕQGD�\DSÕODQ�ERUo�VLOPH�YH�HUWHOHPH�LúOHPL�QHGHQL\OH�� EHOHGL\HOHULQ� |GHPHOHUL� JHUHNHQ� ERUoODUÕ� KLEH\H� G|Q�úHUHN� JHOLU�XQVXUODUÕ� DUDVÕQD� VRNXOPXúWXU�� %HOHGL\HOHULQ� |]� JHOLUOHULQGH�� ����±�����G|QHPL�RUWDODPDVÕQÕQ�DOWÕQD�G�úW�÷��J|U�OPHNWHGLU��%HOHGL\H�JHOLUOHUL�LoLQGH�YHUJLOHUGHQ�VD÷ODQDQ�JHOLUOHULQ�����LQ��VW�QH�oÕNPDVÕ�|]�JHOLUOHUGHNL�JHUoHN�DUWÕúODU�RODUDN�GH÷HUOHQGLULOHPH]��9HUJL�JHOLUOHUL�RODUDN�KHVDSODQDQ�JHOLUOHULQ�|QHPOL�ELU�NÕVPÕ��PHUNH]L�YHUJL�JHOLUOHULQGHQ�EHOHGL\HOHUH�D\UÕODQ�SD\ODUGÕU��g]HOOLNOH� HPODN� YHUJLVL� WDKVLOkWÕQGD� EH\DQ� G|QHPLQL� L]OH\HQ� \ÕOODUGD� FLGGL�D]DOPDODU�V|]�NRQXVXGXU���
����¶WH� \DSÕODQ� %�\�NúHKLU� %HOHGL\HOHUL� UHIRUPX\OD� %�\�NúHKLU�EHOHGL\HOHULQL� PDOL� EDNÕPGDQ� J�oOHQPLúWLU�� %X� EHOHGL\HOHULQ� GÕúÕQGDNL�EHOHGL\HOHU�� KL]PHW� VRUXPOXOXNODUÕ� LOH� RUDQWÕOÕ� JHOLU� ND\QDNODUÕQD� VDKLS�RODPDPÕúWÕU�� ����� \ÕOÕQGD� NDEXO� HGLOHQ�dHYUH�7HPL]OLN�9HUJLVL�� EHOHGL\HOHU�LoLQ�|QHPOL�ELU�JHOLU�DUWÕúÕ�VD÷ODPDNOD�EHUDEHU��YHUJLQLQ�WDKVLOkWÕQGD�]RUOXNODU�EXOXQPDNWDGÕU��%XJ�QN��LGDUHOHU�DUDVÕ�PDOL�LOLúNLOHU�HVDVHQ�WUDQVIHU�WDEDQÕQD�RWXUWXOPXúWXU�� <HUHO� \|QHWLPOHULQ� PDOL� |]HUNOL÷L� GHQLOGL÷LQGH�� PHUNH]GHQ�GDKD� ID]OD� YHUJL� SD\Õ� YHULOPHVLQL� DQOD\DQ� PHUNH]L� \|QHWLP�� YHUJLOHQGLUPH�\HWNLVLQL�\HUHO�\|QHWLPOHUOH�SD\ODúPDN�LVWHPHPHNWHGLU����
� 'HYOHWLQ�%HOHGL\HOHUH�<DUGÕPODUÕ�
*HQHO�RODUDN�GHYOHW��KHPHQ�KHPHQ�KHU��ONHGH��EHOHGL\HOHUH�\DUGÕP�\DSPDN� ]RUXQGDGÕU�� $\QL� \DUGÕPODU� GD� V|]� NRQXVX� ROPDVÕQD� NDUúÕQ�� GHYOHW�\DUGÕPÕQÕ��JHQHO�E�WoH\H�NRQXODQ�SDUD�RODUDN�WDQÕPODPDN�GR÷UX�ROXU��.DPX�

�
��� %LUJ�O� $\PDQ� *h/(5�� ³%HOHGL\H� *HOLUOHULQLQ� <DSÕVÕ�� ����±����´�� dD÷GDú� <HUHO�<|QHWLPOHU�'HUJLVL� &LOW����6D\Õ����2FDN�������V����±������
���6�UH\\D�6$.,1d��³9HUJLOHQGLUPH�<HWNLVLQLQ�øGDUHOHUDUDVÕ�7DKVLVL�9H�7�UNL\H�8\JXODPDVÕ´��;,,,��7�UNL\H�0DOL\H�6HPSR]\XPX� %RGUXP����±���0D\ÕV�������V������
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KL]PHWL� NDYUDPÕ� JHQLúOHGLNoH�� GHYOHWLQ� EHOHGL\HOHUH� \DUGÕPODUÕ� GD� |QHP�ND]DQPÕúWÕU����
'HYOHW� \DUGÕPODUÕ� JHQHOOLNOH� LNL� EDúOÕN� DOWÕQGD� LQFHOHQPHNWHGLU��%XQODUGDQ�LONL��JHQHO�QLWHOLNWHNL�úDUWVÕ]�\DUGÕPODU��GL÷HUL�GH�EHOLUOL�ELU�DPDoOD�\DSÕODQ� úDUWD� ED÷OÕ� \DUGÕPODUGÕU�� *HQHO� \DUGÕPODU� NXOODQÕP� YH� GHQHWLP�NRQXVXQGD�EHOLUOL�NULWHUOHUH�EDúYXUPDGDQ�\DSÕODQ�YH�EHOHGL\HOHULQ�JHQHO�PDOL�J�F�Q�� GHVWHNOHPHN�� JHOLU� \HWHUVL]OL÷LQL�� JHOLULQGH� GHYOHW� P�GDKDOHVL\OH�PH\GDQD� JHOHQ� HNVLNOLNOHUL� NDUúÕODPDN� YH\D� RQODU� DUDVÕQGD� PHYFXW�EXOXQDELOHQ� YHUJL� \�N�� HúLWVL]OL÷LQL� JLGHUPHN� DPDFÕQD� \DWNÕQ� \DUGÕPODUGÕU��%HOHGL\HOHU�� NDQXQODUD� X\JXQ� ROPDN� úDUWÕ\OD�� EX� \DUGÕPODUÕ� GLOHGLNOHUL� JLEL�KDUFDPD�\HWNLVLQH�VDKLSWLUOHU��%HOHGL\HOHULQ�|]HUNOL÷LQL�D]DOWPD�LKWLPDOL�GDKD�D]� ROGX÷XQGDQ�� EX� \DUGÕPODU� |]HO� YH� úDUWOÕ� \DUGÕPODUD� WHUFLK� HGLOPHNWHGLU��g]HO� \DUGÕPODU� EHOLUOL� ELU� KL]PHWLQ� NXUXOPDVÕ� YH\D� \HULQH� JHWLULOPHVL� LoLQ�JHUHNOL�WHVLVOHULQ�LQúDVÕ�YH\D�EHOHGL\HOHULQ�EHOLUOL�ELU�J|UHYL�LVWHQLOHQ�G�]H\GH�\HULQH� JHWLULOPHVL� úDUWÕ\OD� \DSÕODQ� \DUGÕPODUGÕU�� %X� \DUGÕPODU� KDQJL� KL]PHW�YH\D�PDNVDGD�WDKVLV�HGLOPLúVH��RQXQ�GÕúÕQGD�NXOODQÕODPD]����
� 'L÷HU�*HOLU�.D\QDNODUÕ�
+DUoODU� KDUFDPDODUD� NDWÕOPD� SD\ODUÕ�� �FUHWOHU�� WDúÕQÕU� YH� WDúÕQPD]�PDOODUÕQ�VDWÕú�\D�GD�EDúND�VXUHWOH�GH÷HUOHQGLULOPHVLQGHQ�HOGH�HGLOHQ�JHOLUOHU��WHúHEE�V� JHOLUOHUL�� IDL]� JHOLUOHUL�� FH]D� JHOLUOHUL�� EHOHGL\HOHULQ� GL÷HU� |]� JHOLU�ND\QDNODUÕ�DUDVÕQGD�\HU�DOPDNWDGÕU����
�������2OD÷DQ�'ÕúÕ�*HOLUOHU�
%HOHGL\HOHULQ� NHQGLOHULQH� YHULOHQ� J|UHYOHUL� ROD÷DQ� JHOLUOHUL� LOH�NDUúÕOD\DPDPDODUÕ� YH� GHYOHWLQ� GH� EHOHGL\H� J|UHYOHUL� LOH� RUDQWÕOÕ� ELU� JHOLU�\DSÕVÕQD� NDYXúWXUPDPDVÕ� VRQXFXQGD� EX� LGDUHOHU� ROD÷DQ�VW�� JHOLUOHUH�EDúYXUPDNWDGÕUODU��%HOHGL\HOHULQ�ROD÷DQ�VW��JHOLUOHULQL�øOOHU�%DQNDVÕ�YH�GL÷HU�EDQNDODUGDQ� ERUoODQDUDN� HOGH� HGHUOHUNHQ� WDKYLO� YH� ERQR� oÕNDUDUDN� GD� HOGH�HGHUOHU��%HOHGL\HOHUH�WDKYLO�YH\D�ERQR�oÕNDUDUDN�JHOLU�HOGH�HWPHVL������VD\ÕOÕ�%HOHGL\H�.DQXQXQ�����PDGGHVLQGH�\HU�DOPÕúWÕU��
�
�����%DúOÕFD�*LGHUOHUL�
%HOHGL\HOHULQ� J|UHYOHULQH� SDUDOHO� RODUDN� JLGHUOHUL� GH�� ]RUXQOX� YH�LVWH÷H�ED÷OÕ�JLGHUOHU�GL\H� LNL\H�D\UÕOÕU��=RUXQOX�JLGHUOHU�%HOHGL\H�.DQXQXQ����� PDGGHVLQGH� VD\ÕODQ� YH� KHU� \ÕO� EHOHGL\H� E�WoHVLQH� NRQPDVÕ� JHUHNHQ�

�
���5XúHQ�.(/(ù��³�'HPRNUDWLN�*HOLúPHPL]GH�<HUHO�<|QHWLPOHU´��%DKUL�6DYFÕ¶\D�$UPD÷DQ��$QNDUD��0�ONL\HOLOHU�%LUOL÷L�9DNIÕ�<D\ÕQÕ��1R����������V�������
���+DOLO�.$/$%$/,.��³<HUHO�<|QHWLPOHULQ�g]HUNOL÷L´��øOOHU�YH�%HOHGL\HOHU�'HUJLVL� 6D\Õ������ùXEDW�������V��������
��� hON�� $5,.%2ö$�� <|QHWLPOHU� $UDVÕ� 0DOL� øOLúNLOHU� <D\ODFÕN� 0DWEDDVÕ�� øVWDQEXO� ������V��������
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JLGHUOHUGLU���� gUQH÷LQ�� EHOHGL\H� ELQDVÕ� VD÷ODQPDVÕ� LOH� EDNÕP� YH� RQDUÕP�JLGHUOHUL�� EHOHGL\H� SHUVRQHOLQLQ� PDDúODUÕ�� EHOHGL\H� ]DEÕWDVÕ� YH� LWIDL\H�JLGHUOHUL�� EHOHGL\H� JHOLUOHULQLQ� WDKVLO� JLGHUOHUL�� oHúLWOL� LPDU� JLGHUOHUL� EX� W�U�]RUXQOX� JLGHUOHUGHQGLU���� øVWH÷H� ED÷OÕ� JLGHUOHU� LVH� \DSÕOPDVÕ� EHOHGL\HOHULQ�LVWH÷LQH� EÕUDNÕOPÕú� LúOHU� LoLQ� D\UÕOPDVÕ� JHUHNHQ� |GHQHNOHUGLU�� .DQXQXQ� ����PDGGHVLQGH�� EHOHGL\HOHU� ]RUXQOX� J|UHYOHULQL� \HULQH� JHWLUPHGHQ� LVWH÷H� ED÷OÕ�J|UHYOHU�LoLQ�E�WoHGH�ND\QDN�D\ÕUDPD]ODU����
$\UÕFD� EHOHGL\H� JLGHUOHUL� HNRQRPLN� IRQNVL\RQODUÕQD� J|UH�� &DUL�+DUFDPDODU�� <DWÕUÕP� +DUFDPDODUÕ� YH� 6HUPD\H� 7HúNLOL� YH� 7UDQVIHU�+DUFDPDODUÕ�RODUDN��oO��ELU�D\ÕUÕPD�WDEL�WXWXODELOLU��
7DEOR����%HOHGL\H�*LGHUOHUL��

&DUL�+DUFDPDODU� <DWÕUÕP�+DUFDPDODUÕ� 6HUPD\H� 7HúNLOL� YH�7UDQVIHU�+DUFDPDODUÕ�
3HUVRQHO�*LGHUOHUL� (W�W�3URMH�*LGHUOHUL� .XUXPODUD� .DWÕOPD�3D\ODUÕ� YH� VHUPD\H�WHúNLOOHUL�
<|QHWLP�*LGHUOHUL� <DSÕ� 7HVLV� YH� %�\�N�2QDUÕP�*LGHUOHUL� .DPXODúWÕUPDODU� YH�WDúÕQPD]� PDO� VDWÕQ�DOPDODU�
+L]PHW�*LGHUOHUL� 0DNLQH�WHoKL]DW�YH�WDúÕW�DOÕPODUÕ�YH�RQDUÕPODUÕ� øNWLVDGL�7UDQVIHUOHU�

.XUXP�*LGHUOHUL� � 0DOL�7UDQVIHUOHU�
dHúLWOL�*LGHUOHU� � 6RV\DO�7UDQVIHUOHUL�

%RUo�gGHPHOHUL�
.D\QDN��%HOPD�h67h1,ù,.��(QLV�<(7(5�D�J�H��V������
�

���%HOPD�h67h1,ù,.��(QLV�<(7(5��%HOHGL\HOHUGH�g]�.D\QDN�6D÷ODQPDVÕ�9H�0DOL�<DSÕQÕQ�<HQLGHQ� ùHNLOOHQPHVL��7�UN� %HOHGL\HFLOLN� 'HUQH÷L�� .RQUDG� $GHQDXHU� 9DNIÕ�� $QNDUD�� 1LVDQ��������V�������
��� 0HWLQ� (5'(0�� 'R÷DQ� ù(1<h=�� øVPDLO� 7$7/,2ö/8��.DPX� 0DOL\HVL� ��� %DVNÕ�� (NLQ�.LWDEHYL��%XUVD��2FDN�������V��������
���%HOPD�h67h1,ù,.��(QLV�<(7(5�D�J�H��V������
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���%HOHGL\HOHULQ�)LQDQVDO�6RUXQODUÕ�YH�%RUoODQPD�
�����%HOHGL\HOHULQ�)LQDQVDO�6RUXQODUÕ�YH�1HGHQOHUL�
0HUNH]L� LGDUH� JLEL�PDKDOOL� LGDUHOHUGH� JHUHNWL÷LQGH� ERUoODQPD� \ROX�LOH�JHOLU�VD÷ODPD�\ROXQD�EDúYXUDELOLUOHU���
øGDUHOHULQ� ERUoODQPD\D� EDúYXUPDODUÕQÕQ� DQD� QHGHQL� JHOLUOHULQ�JLGHUOHUH� \HWPHPHVLGLU�� %X� GXUXPGD� PHUNH]L� LGDUH�� JHOLUOHUL� \HWPHGL÷LQGH�JHUHNLUVH�YHUJL�NR\DU��SDUD�EDVDU�YH\D�ERUoODQÕU��)DNDW�\HUHO�LGDUHOHULQ�YHUJL�NR\PD� YH� SDUD� EDVPD� \HWNLOHUL� ROPDGÕ÷ÕQGDQ� DQFDN� ERUoODQPD� LOH� HN� JHOLU�HOGH�HWPH�LPNDQODUÕ�YDUGÕU��'DKD�|QFHGHQ�V|\OHGL÷LPL]�JLEL�\HUHO� LGDUHOHULQ�ERUoODQPDODUÕ� ����� \ÕOÕQGDQ� LWLEDUHQ� EDúODPÕúWÕU�� ����� \ÕOÕQD� NDGDU� \HUHO�LGDUHOHU� JHOLU�JLGHU� GHQJHVL� LoLQGH\NHQ� EX� \ÕOGDQ� LWLEDUHQ� V�UHNOL� DUWDQ� ELU�oL]JLGH� DoÕN� YHUPH\H� EDúODPÕúODUGÕU�<HUHO� LGDUHOHULQ� LoLQGH� |QHPOL� ELU� \HUH�VDKLS�RODQ�EHOHGL\HOHULQ�EX�ERUoODQPD�LoLQGH�GH�|QHPOL�\HU�WXWWXNODUÕ�DoÕNWÕU��%HOHGL\HOHULQ� ERUoODQPD\D� EDúYXUPDODUÕQÕ� PDOL�� VL\DVL�� VRV\DO� QHGHQOHULQL�ELUOHúWLUHUHN�DoÕNODPDN�NRQXQXQ�E�W�QO�÷��DoÕVÕQGDQ�\DUDUOÕ�RODFDNWÕU��
%HOHGL\HOHULQ� WHPHO� VRUXQODUÕ� EHOHGL\H� ELULPOHULQLQ� KL]PHW�JHUHNVLQLPOHULQL�NDUúÕOD\DFDN�\HUHO�JHOLUOHUH�VDKLS�RODPD\ÕúODUÕ��EX�\�]GHQ�GH�WHPHO�DOW�\DSÕ�YH�FDUL�KL]PHW�VXQXPODUÕQÕQ�\HWHUVL]OL÷LGLU��
%HOHGL\HOHU�DoÕVÕQGDQ��|]HOOLNOH�NÕUVDO�NHVLPGHQ�NHQWOHUH�J|o��NHQWLQ�WRSODP� Q�IXVXQX� GDKD� GD� DUWWÕUPDNWDGÕU��*|o� LOH� EHUDEHU� DUWDQ� NHQW� Q�IXVX�VRQXFXQGD�NHQWLQ�SODQVÕ]�YH�oDUSÕN�\D\ÕOPDVÕ�LOH�DOW�\DSÕ�KL]PHW�PDOL\HWLQLQ�\�NVHOPHVL�� EXQD� UD÷PHQ� EHOGH� JHOLUOHULQLQ� oDUSÕN� NHQWOHúPH� VRQXFX�EHOLUOHQLS� WRSODQDPDPDVÕ� VHEHEL\OH� JHOLU� \HWHUVL]OL÷LQLQ� RUWD\D� oÕNPDVÕ�EHOHGL\HOHULQ�ERUoODQPDVÕQD�QHGHQ�ROPDNWDGÕU����
%HOHGL\HOHULQ� ERUoODQPDODUÕQGDNL� WHPHO� VHEHELQ� JHOLU� \HWHUVL]OL÷L�ROGX÷XQGDQ�GDKD�|QFH�EDKVHGLOPLúWL��*HOLU�\HWHUVL]OL÷LQLQ�WHPHO�QHGHQL�LVH�EX�LGDUHOHULQ�VD÷ODP�JHOLU�ND\QDNODUÕQD�VDKLS�ROPDPDODUÕ�YH�NHQGL�JHOLUOHULQL�\DVD�oÕNDUWDUDN�DUWÕUPD�\HWNLOHULQLQ�RODPDPDVÕGÕU��%X�\�]GHQ�GH�EHOHGL\HOHU�JLWWLNoH�DUWDQ�PDOL�YHVD\HW�YH�]RUOXNODU�DOWÕQGD�NDOPÕúODUGÕU��
%HOHGL\HOHULQ� LoLQGH� EXOXQGXNODUÕ� ELU� VRUXQ� GD� EX� LGDUHOHULQ� WDEL�ROGXNODUÕ� ����� VD\ÕOÕ�%HOHGL\H�<DVDVÕ¶QGDQ� ND\QDNODQPDNWDGÕU�� �����6D\ÕOÕ�.DQXQ¶D� J|UH� EHOHGL\HOHULQ� JHOLUOHULQH� J|UH� \DSPDN� ]RUXQGD� ROGXNODUÕ�KL]PHWOHU�YDUGÕU��*�Q�P�]GH�GH�JHoHUOL�RODQ�EX�NDQXQD�J|UH��JHOLUL��������7/��\H�NDGDU�RODQ�EHOHGL\HOHULQ�\DSDFDNODUÕ�KL]PHWOHU��JHOLUL����������7/�\H�NDGDU�RODQ�EHOHGL\HOHULQ�YH�JHOLUL����������7/�YH�\XNDUÕVÕ�RODQ�EHOHGL\HOHULQ�\DSDFDNODUÕ� KL]PHWOHU� EHOLUOHQPLúWLU��%X� UDNDPODUD� J|UH� E�W�Q� EHOHGL\HOHULQ�JHOLUOHUL� ]DWHQ� ���������7/� \L� JHoPLúWLU�� %X� GXUXPGD� E�W�Q� EHOHGL\HOHU�DOWÕQGDQ� NDONDPD\DFDNODUÕ� KL]PHWOHUL� \DSPDN� ]RUXQGD� NDOPDNWDGÕUODU��6RQXoWD�GD�JHOLUOHU�\HWPHPHNWH��ERUoODQPD�o|]�P�RODUDN�J|U�OPHNWHGLU��
%HOHGL\HOHULQ� ERUoODQPDODUÕQGDNL� QHGHQOHUGHQ� ELUL� GH� KDUFDPDODU�DUDVÕQGDNL� GHQJHVL]OLNWHQ� ND\QDNODQPDNWDGÕU�� ����� VD\ÕOÕ� .DQXQXQ� �����

�
���1LKDW�)$/$<��³�����6RQUDVÕQGD�<HUHO�<|QHWLPOHULQ�)LQDQVPDQ�$oÕ÷Õ�6RUXQX�9H�7�UNL\H´��dD÷GDú�<HUHO�<|QHWLPOHU�'HUJLVL� &LOW�����6D\Õ�����(\O�O�������V������



$OL�<$98=��&H\GD�ù$7$)�

� ��

PDGGHVLQH� J|UH� EHOHGL\HOHULQ� SHUVRQHO� JLGHUOHUL� JHOLU� E�WoHVLQLQ� ���� XQX�DúPDPDVÕ� JHUHNLUNHQ�� J�Q�P�]GH� EX� RUDQ�������¶OHUH� oÕNPDNWDGÕU��%X� GD�\DWÕUÕP� YH� VHUPD\H� WHúNLOL� KDUFDPDODUÕQD� D\UÕODQ� SD\ODUÕQ� D]DOPDVÕQD� YH�VRQXoWD�\DWÕUÕPODU�LoLQ�ERUo�DUDPDVÕQD�QHGHQ�ROPDNWDGÕU��
%LU�GL÷HU�QHGHQ�GH�KHU�JHoHQ�\ÕO�EHOHGL\H�VD\ÕVÕQGD�PH\GDQD�JHOHQ�DUWÕúODUGÕU�� %HOHGL\H� NXUPD� VÕQÕUÕ� RODQ� ����¶OLN� Q�IXVX� DúDQ� KHU� \HUOHúLP�ELULPLQLQ�EHOHGL\H�LGDUHVL�ROPDVÕ�EHOHGL\H�SD\ODUÕQÕQ�DUWÕú�J|VWHUPHPHVLQGHQ�GROD\Õ�KHP�EHOHGL\H�EDúÕQD�G�úHQ�JHOLUL�D]DOWPDNWD�KHP�GH�Q�IXV�DUWWÕNoD�NLúL�EDúÕQD�G�úHQ�KDUFDPD�PLNWDUÕQÕ�D]DOWPDNWDGÕU��������GH�EHOHGL\H�VD\ÕVÕ������LNHQ������GH�EX�VD\ÕQÕQ�����¶OHUH�oÕNPDVÕ�JHQHO�E�WoHGHQ�DNWDUÕODQ����¶OÕN�SD\ÕQ� ����� \HULQH� ����� EHOHGL\H\H� GD÷ÕWÕOPDVÕ� EHOHGL\H� EDúÕQD� G�úHQ� SD\Õ�D]DOWPDNWDGÕU��
%HOHGL\HOHULQ� Lo� YH� GÕú� ERUoODQPDODUÕQÕQ� GROD\OÕ� ELU� QHGHQL� GH�GHYOHWLQ� EHOHGL\HOHUH� \DSWÕNODUÕ� \DUGÕPODUGÕU�� øNWLGDUGD� EXOXQDQ� SDUWL� NHQGL�EHOHGL\HOHULQH�NRúXOVX]�YH�QDNGL�\DUGÕPGD�EXOXQDELOLUNHQ��GL÷HU�EHOHGL\HOHUH�NRúXOOX� YH\D� KL]PHW� VRQXFX� \DUGÕPGD� EXOXQDELOLU�� %XQXQ� \DQÕQGD� YHULOHQ�\DUGÕPODUÕQ�PLNWDUODUÕ�GD� LNWLGDU�YH�PXKDOHIHW�SDUWLOHUL�DoÕVÕQGDQ� IDUNOÕOÕNODU�ROXúWXUPDNWDGÕU�� ����¶OL� \ÕOODUGD� \DUGÕPODUÕQ� \DUÕVÕ� LNWLGDU� SDUWLVL�EHOHGL\HOHULQH�JHUL�NDODQ�\DUÕVÕ�GL÷HU�EHOHGL\HOHUH�YHULOPLúWLU����
�����%HOHGL\HOHULQ�%RUoODQPD�8\JXODPDODUÕ�
7�UNL\H¶GH� \HUHO� \|QHWLPOHU� X]XQ� \ÕOODU� ER\XQFD� DOW\DSÕ�\DWÕUÕPODUÕQÕ� NDPX� NUHGLOHUL� LOH� ILQDQVH� HWPLúOHUGLU�� .UHGL� VD÷OD\DQ� ND\QDN�����±����� \ÕOODUÕ� DUDVÕQGD� %HOHGL\HOHU� %DQNDVÕ�� ����¶WHQ� J�Q�P�]H� NDGDU�LVH�øOOHU�%DQNDVÕ�ROPXúWXU��<HUHO�\|QHWLPOHUH�øOOHU�%DQNDVÕ¶QFD�DoÕODQ�RUWD�YH�X]XQ� YDGHOL�� G�ú�N� IDL]OL� NDPX� NUHGLVL� ERUoODUÕ� VÕN� VÕN� HUWHOHQPLú� \D� GD�VLOLQPLúWLU��%RUo�HUWHOHPH�YH�VLOPH�LúOHPOHUL��NDPX�NUHGLOHULQL�ERUo�ROPDNWDQ�oÕNDUPÕú�� \DUGÕPD� G|Q�úW�UP�úW�U�� %X� X\JXODPDODU� VD\HVLQGH� \HUHO� DOW\DSÕ�\DWÕUÕPODUÕ� X]XQ� \ÕOODU� NDPX� KL]PHWL� RODUDN� JHUoHNOHúWLULOPLúWLU�� .DPXVDO�PHNDQL]PDODUÕQ� HVQHNOL÷L�� LNWLVDGL� SROLWLNDODUD� X\JXQ� RODUDN� VHoPHOHUH�RODQDN� VD÷ODPÕú�� ND\QDNODU� ]DPDQ�]DPDQ�E�\�N�\HUOHúPHOHU�� ]DPDQ�]DPDQ�N�o�N�\HUOHúPHOHUH�ND\GÕUÕODUDN�NXOODQÕOPÕúWÕU���
����¶OL� \ÕOODUGD�� N�UHVHOOHúPH� V�UHFL\OH� ELUOLNWH� øOOHU�%DQNDVÕ� NDPX�NUHGLVL�YHUPH\L�V�UG�UP�úVH�GH��|QFHOLNOH�NDPX�NUHGLOHULQLQ�UDNLSVL]OL÷L�VRQD�HUPLú�YH�NDPX�NUHGLOHUL�JLGHUHN�GDUDOPÕúWÕU��<HUHO�\|QHWLPOHU�������\ÕOÕQGD�NDPX� NUHGLOHULQLQ� NÕVÕOPDVÕ� LOH� \HUOL� WLFDUL� EDQNDODUGDQ� ERUoODQPD\D�EDúODPÕúODUGÕU�� %X� \HQL� ND\QDN� KÕ]OD� |Q� SODQD� oÕNPÕúWÕU�� ���������� \ÕOODUÕ�DUDVÕQGD� øOOHU� %DQNDVÕ� WRSODP� ���� WULO\RQ� 7/� NDPX� NUHGLVL� DoPÕúNHQ�� WLFDUL�EDQNDODUGDQ�D\QÕ�G|QHPGH�WRSODP������WULO\RQ�7/�NUHGL�NXOODQÕOPÕúWÕU����

��� 1LKDW� )$/$<�� 7�UNL\H¶GH� <HUHO� <|QHWLPOHULQ� 7DULKVHO� *HOLúLPL� YH� 0DOL� 6RUXQODUÕ� ��<D\ÕQODQPDPÕú�'RoHQWOLN�7H]L���øVWDQEXO�������V���������
���%LUJ�O�$�*h/(5��<HQL�6D÷�YH�'HYOHWLQ�'H÷LúLPL��<DSÕVDO�8\DUODPD�3ROLWLNDODUÕ� 72'$ø(�<D\ÕQÕ��$QNDUD������V��������
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'�Q\D¶GD�� ����� \ÕOÕ�� LNWLVDW� SROLWLNDODUÕQÕQ� $%'¶GHQ� EDúOD\DUDN�G�Q\D�oDSÕQGD�GH÷LúWL÷L�ELU�G|QHPGLU�������VRQUDVÕ�G|QHPH�GDPJDVÕQÕ�YXUDQ�N�UHVHOOHúPH� V�UHFLQLQ� EHUDEHULQGH� JHWLUGL÷L� EX� H÷LOLPOHU� \HUHO� \|QHWLPOHUH�GH�\DQVÕPÕúWÕU��.�UHVHOOHúHQ�HNRQRPLGH�\HUHO�\|QHWLPOHULQ�DVOL�J|UHYL�\HUHO�VHUPD\H�LOH� LúELUOL÷L� LoLQGH�NHQGL�\HUOHúPHVLQL�GÕúDUGDQ�JHOHELOHFHN�VHUPD\H�LoLQ�oHNLFL�KDOH�JHWLUPH\H�G|Q�úP�úW�U���
����¶OL� \ÕOODUÕQ� EDúÕQGDQ� LWLEDUHQ� 7�UNL\H¶GH� \HUHO� \|QHWLPOHU�N�UHVHOOHúPH�V�UHFLQLQ�]RUODGÕ÷Õ�EX�G|Q�ú�PH�J|UH�úHNLOOHQPH\H�EDúODPÕúWÕU��<HUHO� \|QHWLPOHU�� ELU� \DQGDQ� KL]PHW� �UHWLPLQGH� VHUPD\H\H� \|QHOPLúOHUGLU�%HOHGL\HOHU� JLGHUHN� DUWDQ� ELU� ELoLPGH� NHQWVHO� DOW\DSÕ\D� \DWÕUÕP� \DSDU� KDOH�JHOPLúOHUGLU��<DQL��VHUPD\HQLQ��UHWNHQOL÷LQL�YH�NDU�RUDQODUÕQÕ�DUWWÕUDQ�EX�W�U�\DWÕUÕPODUOD� EHOHGL\HOHU� VHUPD\H\H� GROD\OÕ� \ROGDQ� ND\QDN� DNWDUÕPÕ�JHUoHNOHúWLUPHNWHGLU�� 'ROD\OÕ� ND\QDN� DNWDUÕPÕQÕQ� \DQÕ� VÕUD�� PDO�� KL]PHW� YH�SDUD� �NUHGL�ERUo�� DOÕPÕQD� \|QHOLN� KDUFDPDODU� DUDFÕOÕ÷Õ\OD� GD� EHOOL� WRSOXPVDO�WDEDNDODUD�YH� VHUPD\HQLQ�EHOOL� JUXSODUÕQD�GR÷UXGDQ�ND\QDN� DNWDUÕOPDNWDGÕU��'R÷UXGDQ� YH� GROD\OÕ� ND\QDN� DNWDUÕPÕQÕQ� ����� VRQUDVÕ� G|QHPGH� EHOHGL\H�KDUFDPDODUÕQÕQ� EDVNÕQ� XQVXUX� KDOLQH� JHOPHVL� VRQXFXQGD� 7�UNL\H¶GHNL�EHOHGL\HOHU�VHUPD\H�ELULNLPLQH�NDWNÕ�LúOHYLQL�|QH�oÕNDUPÕúWÕU����
����� %HOHGL\HOHUGHNL� � øo� YH� 'Õú� %RUoODQPDQÕQ� <HQL� '�]HQOHPH�dHUoHYHVLQGH�2OXúDELOHFHN�(WNLOHUL�
�'Õú� ERUoODQPDQÕQ� ����� VD\ÕOÕ� NDQXQXQ� K�N�POHULQH� WDEL� RODUDN�NDPX� \DWÕUÕP� SURJUDPÕQGD� \HU� DODQ� SURMHOHU� LoLQ� \DSÕOPDVÕ� ����� VD\ÕOÕ�NDQXQXQ� YH� WDPDPOD\ÕFÕ� PHY]XDWÕQÕQ� K�N�POHUL� LQFHOHQGL÷LQGH�� úX� DQGDNL�PDKDOOL� LGDUHOHULQ� GÕú� ERUoODQPDVÕQÕQ� ROGXNoD� VÕNÕ� NXUDOODUD� WDEL� ROGX÷X�GHQHWLP� PHNDQL]PDODUÕ� LOH� VRPXW� NULWHUOHUH� GD\DOÕ� NUHGL� L]LQ� P�HVVHVL� LOH�PDKDOOL�LGDUH�GÕú�ERUoODQPDVÕQD�VÕQÕUODU�JHWLULOGL÷L�V|\OHQHELOLU��
�.DPX�UHIRUPXQXQ�SDUoDVÕ�RODQ�\HQL�EHOHGL\H�\DVDVÕQGD��ERUoODQPD�VÕQÕU� HVDVHQ� VWRN�ERUFXQ�|QFHNL� \ÕO� JHOLUOHULQLQ� EHOOL�PLNWDUODUGD� DUWWÕUÕOPDVÕ�QHGHQL\OH� VÕQÕUODQPDVÕ� KHVDEÕQD� GD\DQPDNWDGÕU�� )DNDW� DQDSDUD� YH� IDL]�úHNOLQGH� WDQÕPODQDQ� VWRN� ERUFXQ� X\JXODPDGD� QDVÕO� KHVDSODQDFD÷Õ� DoÕN�GH÷LOGLU�� 0HVHOD�� GÕú� ERUoODQPD� V|]OHúPHVL� LP]DODQGÕ÷ÕQGD� LP]DODQDQ�\�N�PO�O�÷�Q� P��� \RNVD� \HUHO� \|QHWLPH� IDUNOÕ� WDULKOHUGH� JLUHFHN� RODQ�ND\QD÷ÕQ�PÕ�ERUo�VWRNXQXQ�KHVDEÕQGD�GLNNDWH�DOÕQDFD÷Õ�EHOLUOHQPHPLúWLU��
�<HUHO� \|QHWLPOHULQ� ERUoODQPDVÕQGD� GÕú� ERUoODUÕQ� D÷ÕUOÕNOÕ� ROGX÷X�GLNNDWH�DOÕQÕUVD��DQL�NXU�GH÷LúLNOL÷L�JLEL�7/¶QLQ�GH÷HU�ND\EHWWL÷L�GXUXPODUGD�OLUD�FLQVLQGHQ�ERUFXQ�\�N�Q�Q�DUWPDVÕ�JLEL�GXUXPODUGD�X\JXODPDQÕQ�QH�úHNLO�DODFD÷Õ�LOJLOL�PDGGHOHUGH�EHOLUWLOPHPLúWLU��
������\ÕOÕ�LWLEDUL\OH�\HUHO�\|QHWLPOHULQ�\DNODúÕN�RODUDN�ERUoODQPD��VW�VÕQÕUÕ���±���NDWULO\RQ�OLUD�ROPDNWDGÕU��

�
���$\úHJ�O�<$.$5�g1$/�� ³7�UNL\H¶GHNL�<HUHO�<|QHWLPOHULQ�%RUoODQPD�6�UHFL����������´��;9,,,�� 7�UNL\H� 0DOL\H� 6HPSR]\XPX�7�UNL\H¶GH� .DPX� %RUoODQPDVÕ� �(NRQRPLN� YH� 6RV\DO�(WNLOHUL�� %HNOHQWLOHU��� *LUQH�.ÕEUÕV�� 0DUPDUD� hQLYHUVLWHVL� 0DOL\H� $UDúWÕUPD� 9H� 8\JXODPD�0HUNH]L��<D\ÕQ�1R�����������0D\ÕV�������V�����������
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² øOHUL�WHNQRORML�YH�E�\�N�WXWDUGD�PDGGL�ND\QDN�JHUHNWLUHQ�DOW�\DSÕ�\DWÕUÕPODUÕQGD� '37¶QLQ� WHNOLIL� �]HULQH� %DNDQODU� .XUXOXQFD� NDEXO� HGLOHQ�SURMHOHUL� LoLQ� \DSÕODFDN� ERUoODQPDODU� �G�� EHQGLQGHNL� PLNWDUÕQ�KHVDSODQPDVÕQGD�GLNNDWH�DOÕQPD]�LEDUHVL�EX�KHVDSODPD\D�LODYH�HGLOPHPLúWLU���I�� EHQGLQGH� LVH�� %�\�NúHKLU� EHOHGL\HOHUL� EDúWD� ROPDN� �]HUH� EX� úHNLOGH�ND\QDN� NXOODQDQ� YH� NXOODQDFDN� RODQ� EHOHGL\HOHULQ� ERUoODQPD� VÕQÕUÕQÕ�ND\QDNODUÕ� RUDQÕQGD� ELU� DQODPGD� VÕQÕUVÕ]� KDOH� JHWLUPHNWH� YH� V�UHFH� RODQ�SROLWLN�ULVNLQL�DUWÕUPDNWDGÕU���
² %RUoODQPDGD���¶X�DúDQ�NÕVÕP�LoLQ�KHUKDQJL�ELU�VÕQÕUODPD�\RNWXU��%RUo� VWRNXQXQ� EHOLUOH\HQ� PDGGHQLQ� ELU� VÕQÕU� JHWLUGL÷L� G�ú�Q�OVH� GH�ERUoODQPD� G�]H\L� EDúWD� G�ú�N� RODQ� EHOHGL\H� YH� LO� |]HO� LGDUHOHULQLQ� \�NVHN�G�]H\GH� ERUo� DOWÕQD� VRNXODFD÷Õ� J|U�OPHNWHGLU�� 'ROD\ÕVÕ\OD� ���¶X� DúDQ�NÕVPÕQ�EHOOL�ELU�G�]H\GH�VÕQÕUODQGÕUÕOPDVÕ�GDKD�X\JXQ�RODELOLUGL���
² <DSÕODFDN� ERUoODQPDGD� FDUL� KDUFDPD� YH� \DWÕUÕP� KDUFDPDVÕ�DUDVÕQGDNL� D\UÕPÕ� RUWD\D� NR\DFDN� VÕQÕUODPD� VDGHFH� GÕú� ERUoODU� DoÕVÕQGDQ�NÕVPHQ�JHWLULOPLúWLU��*HOLúPLú��ONHOHUGH��ERUoODQPDODUÕQ�HVDVHQ�\HUHO�LGDUHQLQ�YDUOÕN�\DSÕVÕQÕ�DUWÕUDQ��JHOLúWLUHQ�DODQODU�LoLQ�\DSÕOPDVÕ�JHUHNPHNWHGLU��6DGHFH�oRN�VÕQÕUOÕ�GXUXPODUGD��FDUL�KDUFDPDODU�LoLQ�ERUoODQPD�LPNkQÕ�JHWLULOPHOLGLU�
² ����������� YHULOHULQH� J|UH� \HUHO� \|QHWLPOHULQ� WRSODP� ERUFX��YDGHVL� JHOPLú� DODFDNODU�YDGHVL� JHOPHPLú� DODFDNODU�� ����������� ELQ� <7/�GÕU����
² %�\�NúHKLU�EHOHGL\HOHULQLQ� WDOHEL� LOH� øoLúOHUL�%DNDQOÕ÷Õ¶QÕQ�VÕQÕUÕ����¶\H� oÕNDUPDVÕ� GXUXPXQGD� \ÕOOÕN� ERUoODQPD� LPNDQÕ� \DNODúÕN� RODUDN� ����NDWULO\RQ� �6ÕQÕU� WDP� RODUDN� NXOODQÕOGÕ÷ÕQGD� ���� NDWULO\RQD�� oÕNPDNWDGÕU�� %X�\|QWHPOH� G�ú�Q�OHQ� ERUoODQPD� LPNDQÕ�� ������ PLO\DU� GRODU� G�]H\LQH�oÕNPDNWDGÕU��
² øoLúOHUL� EDNDQOÕ÷ÕQÕQ� J|]HWLP� \�N�PO�O�÷�� oHUoHYHVLQGH�ERUoODQPD� NRQXVXQGD� WHNELU� L]LQ� PHUFL� ROPDVÕ� D\UÕFD� WDUWÕúPD� NRQXVXGXU��%LULQFLVL�� %DNDQOÕ÷ÕQ� EX� \HQL� J|UHYL� DOPDVÕ� NHQGL� LoLQGH� \HQL� X]PDQODúPÕú�ELULPOHU� NXUXOPDVÕQÕ� JHUHNWLUHFHNWLU�� øNLQFLVL�� EX� \HWNLQLQ� YHULOPHVLQGH�+D]LQHQLQ�GH�ROPDVÕ�JHUHNPHNWHGLU��$\UÕFD�\HQLGHQ�\DSÕODQGÕUPD�SURJUDPÕ�LoLQGH� HOH� DOÕQDQ� øOOHU� EDQNDVÕQÕQ� EX� W�U� PDOL� YH� ILQDQVDO� QLWHOLNOL�G�]HQOHPHOHU�NDSVDPÕQGD�PXWODND�GLNNDWH�DOÕQPDVÕ�JHUHNPHNWHGLU����

���KWWS���ZZZ�KD]LQH�JRY�WU�VWDW�.$)�7DEOR���KWP��(ULúLP�7DULKL���������������
��� +DNNÕ� +DNDQ� <,0$=�� ³0DOL� 'HVHQWUDOL]DV\RQ�� 0HYFXW� <DSÕQÕQ� %HOLUOH\LFLOL÷LQGH� %LU�'H÷HUOHQGLUPH´�� KWWS���ZZZ�WHVHY�RUJ�WU�HWNLQOLN�+DNDQB<BVXQXP��SSW� (ULúLP� 7DULKL��������������
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���,VSDUWD�%HOHGL\HVLQGH�%RUoODQPD�8\JXODPDODUÕ�YH�6RQXoODUÕ�
�����,VSDUWD�%HOHGL\HVL�+DNNÕQGD�.ÕVD�%LOJL�
,VSDUWD� %HOHGL\HVL� ����� $QD\DVDVÕQD� J|UH� ����� \ÕOÕQGD�NXUXOPXúWXU�
����� \ÕOÕQGD� \�U�UO�÷H� JLUHQ� ����� 6D\ÕOÕ� %HOHGL\HOHU� .DQXQX� LOH��GL÷HU� E�W�Q� EHOHGL\HOHU� JLEL� ,VSDUWD� %HOHGL\HVLQLQ� GH� oDOÕúPD� VLVWHPL� EX�NDQXQOD�EHOLUOHQPLúWLU����
ùHKULQ� DUWDQ� YH� JHOLúHQ� LKWL\DoODUÕQD� RUDQOD� %HOHGL\H� KL]PHWOHULQLQ�KHQ�]� |]OHQHQ� G�]H\H� XODúDPDPDVÕQÕQ� WHPHO� QHGHQOHUL� DUDVÕQGD� PDOL�LPNkQVÕ]OÕNODU� EDúWD� JHOPHNWHGLU�� øNLQFL� ELU� QHGHQ� RODUDN� GD� WHNQLN� HOHPDQ�VD\ÕVÕQÕQ�D]OÕ÷ÕGÕU����
%HOHGL\H� WDUDIÕQGDQ� ����� \ÕOÕQGD� øOOHU� %DQNDVÕQD� \DSÕODQ�P�UDFDDW�VRQXFX�����PLO\DU�NHúLI�EHGHOL\OH�NDQDOL]DV\RQ�LNPDO�YH�NÕVPL�\D÷PXU�VX\X�LQúDDWÕ������\ÕOÕQGD�LKDOH�HGLOHUHN�\HU�WHVOLPL�\DSÕOPÕúWÕU�����

���,VSDUWD�øO�<ÕOOÕ÷Õ�����\ÕO������±�����V��������
���,VSDUWD�øO�<ÕOOÕ÷Õ��������V�������
���,VSDUWD�øO�<ÕOOÕ÷Õ�������V����±�����
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7DEOR�����,VSDUWD�%HOHGL\HVLQLQ�*HOLU�YH�*LGHU�7�U�QH�*|UH�<ÕOODU�øWLEDUL\OH�.HVLQ�+HVDSODUÕ����7/�����������������
*HOLU�YH�JLGHU�W�UOHUL� ����� ����� ����� ����� �����
*HOLUOHU�7RSODPÕ� � ������������ ������������ ��������� ��������� ������������
9HUJL�*HOLUOHUL�� � ������������ ����������� ��������� ��������� �����������
*HQHO�%�WoH�9HUJL�*HOLUOHUL�7DKVLOkWÕQGDQ�$OPDQ�3D\�

� ������������ ����������� � �������� ��������� �����������

%HOHGL\H�9HUJLOHUL�� ������������ ������������ � �������� ���������� ����������
(PODN�YHUJLVL�� ������������ ������������ ��������� �������� ��������
dHYUH�WHPL]OLN�YHUJLVL�� ������������ ������������ �������� ���������� ��������
'L÷HU�EHOHGL\H�YHUJLOHUL�� ������������ ������������ �������� ���������� ����������
%HOHGL\H�KDUoODUÕ�� ������������ ������������ �������� ��������� ����������
9(5*ø�',ù,�*(/ø5/(5� � ������������ ����������� � �������� ��������� �����������
+DUFDPDODUD�NDWÕOPD�SD\ODUÕ�� ������������ ������������ �������� �������� ����������
%HOHGL\HFH�\|QHWLOHQ�NXUXPODU�YH�WHúHEE�VOHU�KkVÕODWÕ�

������������ ������������ � ����� ������� ������

øúOHWPH�NDUODUÕ�� ������������� ������������ � �������� ���������� ����������
%HOHGL\H�0DOODUÕ�*HOLUOHUL�� � ������������ ����������� �������� �������� ����������
hFUHWOHU� ����������� ������������� � �������� ���������� ����������
&H]DODU�� ������������ ������������� �������� ��������� ��������
dHúLWOL�*HOLUOHU�� ������������ ������������ �������� �������� ��������
øo�%RUoODQPDODU� ����������� ����������� �������� ������� �������
'Õú�%RUoODQPDODU�� � � � �� ��
'L÷HU�dHúLWOL�*HOLUOHU� ������������ ������������ �������� ���������� �����������
g]HO�<DUGÕP�9H�)RQODU�� ������������ ������������ �������� ���������� ����������
g]HO�<DUGÕPODU�� ������������ ������������� � �������� ���������� ����������
g]HO�)RQODU� ������������ ������������ � ������� ����������
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*ø'(5/(5�� ����� ����� ����� ����� �����
723/$0,� ���������������� �������������� ����������� ���������� ����������
&DUL�+DUF�� � ������������� � ������������ ����������� ���������� ����������
3HUVRQHO�*LGHUOHUL�� � ������������� � ������������ � �������� ���������� ����������
<ROOXNODU��� ������������ ����������� ������� ������� �������
+L]PHW�$OÕPODUÕ�� � ������������� � ������������ � �������� ���������� ����������
7�NHWLP�0DOODUÕ�YH�0DO]HPH�$OÕPODUÕ�� � ������������� � ������������ � �������� ���������� ��������
'HPLUEDú�$OÕPODUÕ�� ������������ ������������ ��������� ��������� ��������
'L÷HU�$OÕPODU�� ������������ ������������� �������� ������� ��������
<DWÕUÕP�+DUFDPDODUÕ� � ������������� � ������������� � �������� ���������� ����������
0DNLQH�7HoKL]DW�YH�7DúÕW�$OÕPODUÕ�� ������������� ������������� � �������� ��������� ����������
<DSÕ�7HVLV�YH�%�\�N�2QDUÕP�*LGHUOHUL�� � ������������� � ������������� � �������� �������� ���������
7UDQVIHU�+DUFDPDODUÕ�� � ������������� � ������������� � �������� ���������� ����������
.DPXODúWÕ��YH�7DúÕQPD]�0DO�6DWÕQ�$OÕPODUÕ�� ������������� ������������� ��������� �������� �����������
.XUXPODUD�.DWÕOPD�3D\ODQ�YH�6HUPD\H�7HúNLOL� ������������ ������������ �������� ������� ���������
øNWL�7UDQVIHUOHU�� ������������ ������������ ������� �������� ��������
0DOL�7UDQVIHUOHU�� ������������� ������������� �������� �������� ��������
6RV\DO�7UDQVIHUOHU�� ������������� ������������ �������� �������� ��������
%RUo�gGHPHOHUL�� ������������� ������������ �������� ���������� ����������
øVWLNUD]�gGHPHOHUL� ������������ ������������ �������� �������� ����������
²øo�ERUo�DQDSDUD�|GHPHOHUL� ������������ ������������ �������� �������� ����������
²'Õú�ERUo�DQDSDUD�|GHPHOHUL� � � � ������� ���

'L÷HU�%RUo�gGHPHOHUL� ������������ ������������ �������� �������� ��������
.D\QDN���'ø(�<D\ÕQODUÕ�%HOHGL\H�.HVLQ�+HVDSODUÕ��$QNDUD�������V���������

����,VSDUWD�%HOHGL\HVLQLQ�)LQDQVDO�<DSÕVÕ�YH�%�WoH�9HULOHUL�
7�UNL\H¶GHNL� W�P�EHOHGL\HOHUGH�ROGX÷X�JLEL�,VSDUWD�%HOHGL\HVLQGH�GH�JHOLU� NDOHPOHUL� LoLQGH� HQ� |QHPOL� SD\� JHQHO� E�WoH� YHUJL� JHOLUOHUL� WDKVLOkWÕQGDQ�DOGÕ÷Õ� SD\GÕU�� %XQXQ� QHGHQL� \HWHUOL� |Oo�GH� YHUJL� JHOLUL� VD÷ODQPD\DQ�EHOHGL\HOHUH� JHOLU� \HWHUVL]OL÷LQL� JLGHUPH\H� \|QHOLN� ELU� DUDo� RODUDN�G�ú�Q�OP�úW�U�� $QFDN� JHQHO� E�WoH� YHUJL� JHOLUOHUL� WDKVLOkWÕ� WRSODPÕQGDQ�EHOHGL\HOHUH� GD÷ÕWÕODQ� SD\� \HWHUOL� GH÷LOGLU�� %X� IRQ� �ONHPL]GH� \HUHO� \|QHWLP�VLVWHPLQLQ�\DSÕVDO�SDUoDODUÕQGDQ�ELULGLU�%HOHGL\HOHU�IRQX������\ÕOÕQGDQ�EX�\DQD�V�UHNOL� GDUDOWÕOPDNWDGÕU�� %X� GXUXP� EHOHGL\H� ILQDQVPDQÕ� EDNÕPÕQGDQ� QHJDWLI�HWNLOHU�\DUDWPDNWDGÕU��
² <HUHO�\|QHWLPOHU�JHQHO�E�WoHGHQ�D\UÕODQ�SD\ODU�GÕúÕQGD�GR÷UXGDQ�WRSODGÕNODUÕ� JHOLUOHUH� VDKLSWLUOHU�� 7�UNL\H¶GH� EHOHGL\HOHUGH� X\JXODQDQ� E�WoH�VLVWHPL�LoHULVLQGH�YHUJL�JHOLUOHUL�RODUDN�EHOHGL\H�YHUJLOHUL�LOH�EHOHGL\H�KDUoODUÕ��YHUJL� GÕúÕ� JHOLUOHU� RODUDN� GD� ³KDUFDPDODUD� NDWÕOPD� SD\ODUÕ´�� ³� NXUXPODU�
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WDKVLOkWÕ´��³�LúOHWPH�NDUODUÕ´��³�EHOHGL\H�PDOODUÕ�JHOLUOHUL´��³��FUHWOHU´��³FH]DODU´��YH�³oHúLWOL�JHOLUOHU�ERUoODU�´�EXOXQPDNWDGÕU���
%HOHGL\HQLQ�YHUJL�JHOLUOHUL�DUDVÕQGD�³(PODN�YHUJLVLQLQ´�SD\Õ�ROGXNoD�G�ú�NW�U�� 6DGHFH� ����� \ÕOÕQGD� GL÷HU� YHUJL� JHOLUOHUL� NDOHPLQH� J|UH� GDKD�\�NVHNWLU��dHYUH�WHPL]OLN�YHUJLVLQLQ�SD\Õ�GD�ROGXNoD�G�ú�NW�U��+DWWD������GH�������������������7/�LNHQ������GH�����������������7/��VÕQD�G�úP�úW�U��%XQXQ�QHGHQL�RODUDN�YHUJLOHULQ�WDKVLO�HGLOHPHGL÷LQL�V|\OH\HELOLUL]��
%HOHGL\H�KDUoODUÕ�V�UHNOL�RODUDN�DUWÕú�J|VWHUPHNWHGLU���
%HOHGL\HQLQ� \ÕOODU� LWLEDUL\OH� YHUJL� GÕúÕ� JHOLUOHULQH� EDNWÕ÷ÕPÕ]GD� HQ�|QHPOL�JHOLU�NDOHPOHULQL�NXUXPODU�KkVÕODWÕ��EHOHGL\H�PDOODUÕ�JHOLUOHUL�YH�LúOHWPH�NDUODUÕ� ROXúWXUPDNWDGÕU�� %HOHGL\H� PDOODUÕ� JHOLUOHULQLQ� ROGXNoD� \�NVHN� oÕNPÕú�ROPDVÕ��HPODN�YH�PDO�VDWÕúÕQÕQ�EHOHGL\HQLQ�|QHPOL�ELU�JHUoH÷L�ROGX÷XQX�RUWD\D�NR\PDNWDGÕU��øúOHWPH�YH�NXUXPODUÕQ�NDUODUÕQÕQ�\�NVHN�ROPDVÕ�EHOHGL\HQLQ�NHQGL�E�Q\HVLQGHNL�LúOHWPHOHUGHQ�L\L�ELU�JHOLU�HOGH�HWWL÷LQL�J|VWHUPHNWHGLU��
dHúLWOL� JHOLUOHU� DUDVÕQGD� \HU� DODQ� Lo� YH� GÕú� ERUoODQPD� D\UÕPÕQD� �����\ÕOÕQGD�EDúODPÕúWÕU��,VSDUWD�%HOHGL\HVL�GÕú�ERUFX�VDGHFH������YH������\ÕOODUÕQGD�DOPÕúWÕU�� %X� GÕú� ERUFX� .DQDOL]DV\RQ� SURMHVL� $UÕWPD� 7HVLVL� YH� .DWÕ� $WÕN�<|QHWLPL�HW�W��\DSÕP�LúOHUL�LoLQ�DOPÕúWÕU��
g]HO� \DUGÕP� YH� IRQODU�� YHUJL� JHOLUOHUL� YH� YHUJL� GÕúÕ� JHOLUOHUOH�NDUúÕODúWÕUGÕ÷ÕPÕ]GD�SD\Õ�ROGXNoD�G�ú�N�NDOPÕúWÕU��
*LGHUOHU�
² ,VSDUWD� %HOHGL\HVLQLQ� JLGHUOHULQLQ� \DUVÕQGDQ� ID]ODVÕ� FDUL�KDUFDPDODUGÕU��9H�FDUL�KDUFDPDODUÕQÕQ�E�\�N�ELU�E|O�P��SHUVRQHO�JLGHUOHULGLU��3HUVRQHO� JLGHUOHUL� ]DPDQ� LoHULVLQGH� V�UHNOL� DUWÕú� J|VWHUPLúWLU�� %X� GXUXP��EHOHGL\HOHUGHNL�DúÕUÕ�LVWLKGDPÕQ�ELU�J|VWHUJHVLGLU��$\UÕFD�EHOHGL\H�\DVDVÕQGD�\HU�DODQ� ³� 0DDú� YH� �FUHWOHU� WRSODPÕ� EHOHGL\H� JHOLUOHULQLQ� �� ��¶XQX� DúDPD]´�K�NP�Q�Q�LKODO�HGLOGL÷LQLQ�ELU�J|VWHUJHVLGLU��3HUVRQHO�KDUFDPDODUÕQGDNL�DUWÕúODU�GR÷DO�RODUDN�\DWÕUÕP�KDUFDPDODUÕQÕQ�DOH\KLQH�LúOHPHNWHGLU��
² %HOHGL\H� \DWÕUÕP� KDUFDPDODUÕQÕQ� HQ� E�\�N� NÕVPÕ� LQúDDW� VHNW|U��NDSVDPÕQGD�NDODQ�HWNLQOLNOHU�LoLQ�NXOODQÕOPDNWDGÕU��øNLQFL�E�\�N�NÕVÕP�PDNLQH�WHoKL]DW� DOÕPODUÕQD� \|QOHQGLULOPHNWHGLU�� (Q� N�o�N� SD\� LVH�� HW�W�SURMH�KDUFDPDODUÕQD� D\UÕOPDNWDGÕU�� %�WoH� VLVWHPLQGH� HW�W�� SURMH� JLGHUOHULQLQ� D\UÕFD�J|VWHULOPHVLQH�VRQ�YHULOGL÷L�LoLQ��EX�NDOHP�LOLúNLQ�UDNDPODU������\ÕOÕQGDQ�VRQUD�NHVLOPHNWHGLU�� (W�G�� SURMH� JLGHUOHUL�� EHOHGL\HOHULQ� P�KHQGLVOLN� ±� PLPDUOÕN�VHUEHVW�PHVOHN� DODQODUÕ� LOH� WLFDUL� LOLúNLOHULQLQ�PDOL� ER\XWODUÕQÕ� J|VWHUPHNWHGLU��%X�NDOHP�\DWÕUÕP�KDUFDPDODUÕ�LoLQGH����RUDQÕQÕ�DúPDPDNWDGÕU���
7HNQRORMLN� JHOLúPHOHU�� N�UHVHOOHúPH� YH� EXQODUD� ED÷OÕ� RODUDN� DUWDQ�WDOHSOHU� EHOHGL\HOHUL� \HQL� \DWÕUÕPODUD� ]RUODPDNWD� YH� JLGHUOHUL� DUWPDNWDGÕU��%XQGDQ�GROD\Õ��KL]PHW��UHWHELOPHN�LoLQ�GH�,VSDUWD�%HOHGL\HVL�³�ERUoODQPD\D´�EDúYXUPDN�]RUXQGDGÕU��
² 7UDQVIHU�KDUFDPDODUÕ��EHOHGL\HOHULQ�KHP�LNWLVDGL��PDOL�VHNW|UOHU�LOH�LOLúNLOHULQL�KHP�GH�NDPX�\|QHWLPL�G�Q\DVÕ�LoLQGHNL�LOLúNLOHULQL�J|VWHULU��7UDQVIHU�KDUFDPDODUÕ� LoLQGH� D÷ÕUOÕN� WDúÕ\DQ� DOW� NDOHPOHU� ³� PDOL� WUDQVIHUOHU´� LOH� ³ERUo�
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DQDSDUD� YH� IDL]� |GHPHOHUL´GLU�� %RUo� |GHPHOHUL�� KHP� NUHGL� KHP� GH� NLúL� YH�NXUXPODUD�\DSÕOPDNWDGÕU���
² .XUXPODUD� NDWÕOPD� SD\ODUÕ´�� ³� VRV\DO� WUDQVIHUOHU´� YH� ³�NDPXODúWÕUPD� YH� WDúÕQPD]� PDO� VDWÕQ� DOÕPODUÕ´� J|UHFH� |QHPVL]� SD\ODU�DOPDNWDGÕU���
.XUXPODUD�NDWÕOPD�SD\ODUÕ� RUWDNOÕNODUD��ELUOLNOHUH��GL÷HU�NXUXPODUD�NDWÕOPD� SD\ODUÕ� LOH� VHUPD\H� WHúNLOL� DOW� EDúOÕNODUÕQGDQ� ROXúXU�� %HOHGL\H� Q�IXVX�DUWWÕNoD� |QHP� ND]DQD� ELU� NDOHPGLU�� %X� NDOHPLQ� KDFPL�� EHOHGL\HQLQ� WRSODP�JLGHUOHUL�LoLQGH�\�]GH���µWLU���
øNWLVDGL� 7UDQVIHUOHU� %�\�NúHKLU� %HOHGL\HOHUL� WDUDIÕQGDQ� ED÷OÕ�EHOHGL\HOHUH� \DSÕODQ� \DUGÕPODU� LOH� EHOHGL\H� LúOHWPHOHULQH� \DSÕODQ� \DUGÕPODUÕ�NDSVDPDNWDGÕU��.�o�N�EHOHGL\HOHUGH�PHVHOD�,VSDUWD�%HOHGL\HVLQGH�oRN�|QHPVL]�RODQ� EX� NDOHP�� EHOHGL\H� Q�IXVX� E�\�NO�÷�� LOH� ELUOLNWH� DUWDU�� %X� SD\� ,VSDUWD�%HOHGL\HVL�LoLQ�����G�]H\LQGH�VH\UHWPHNWHGLU��
6RV\DO� WUDQVIHUOHU� (PHNOL� 6DQGÕ÷Õ� YH� 6RV\DO� 6LJRUWDODU� .XUXPXQD�|GHPHOHU�� |G�O�� LNUDPL\H�� \DUGÕP�� GHUQHN�� VHQGLND�� YE�� NXUXOXúODUD�\DUGÕPODUGDQ�ROXúPDNWDGÕU��%XQXQ�GD�RUDQÕ����FLYDUÕQGDGÕU��������
�����,VSDUWD�%HOHGL\HVLQGH�%RUoODQPD�8\JXODPDODUÕ�YH�6RQXoODUÕ�
� ,VSDUWD�%HOHGL\HVL�VDGHFH������\ÕOÕQGD�.DQDOL]DV\RQ�3URMHVL�$UÕWPD�7HVLVL�LúL�LNL�WULO\RQ�\�]HOOL�PLO\DU�7/��YH�NDWÕ�DWÕN�\|QHWLPL�HW�W��\DSÕP�LúL�LoLQ�LNL�\�]�PLO\DU�7/��3URMH�WXWDUÕ�EHOLUOHQPLúWLU��%X�LúOHULQ�ILQDQVPDQÕ�GÕú�NUHGLGHQ�NDUúÕODQPÕúWÕU��%HOHGL\H�GÕú�NUHGL�NXOODQÕPÕQD�ROXPOX�EDNPDNWDGÕU��
² ,VSDUWD� %HOHGL\HVLQLQ� Lo� ERUo� YH� GÕú� ERUo� DOÕUNHQ� |]HOOLNOH� SURMH�ED]OÕ� NUHGL� DOPD\Õ� WHUFLK� HWPHNWHGLU�� 3URMH� ED]OÕ� NUHGL� DOÕQGÕ÷Õ� LoLQ� DOÕQDQ� Lo�ERUoODUÕQ�HWNLQ�YH�YHULPOL�NXOODQÕOGÕ÷ÕQÕQ�ELU�J|VWHUJHVLGLU��
² 9HULOHQ� ELOJLOHUGHQ� GH� DQODúÕOGÕ÷Õ� �]HUH�� ,VSDUWD� %HOHGL\HVL� <DS�øúOHW�'HYUHW� PRGHOLQL� KHU� DODQGD� NXOODQPD\Õ� LVWHPHNWHGLU�� %X� PRGHOLQ�NHQGLOHULQH�L\L�ELU�JHOLU�ND\QD÷Õ�RODFD÷Õ�G�ú�Q�OPHNWHGLU����
² %RUFXQ�\|QHWLPL\OH�LOJLOL�KHUKDQJL�ELU�ELULP�ROXúWXUXOPDPÕúWÕU��9H�úLPGLOLN� +HVDS� øúOHUL� 0�G�UO�÷�Q�Q� \HWHUOL� ROGX÷X� G�ú�Q�OPHNWHGLU�� %XQXQ�LoLQ�EX�NRQXGD�KHUKDQJL�ELU�JLULúLP�\RNWXU��
²$OÕQDQ�ERUo��JHOLU�JHWLUHQ�SURMHOHU�YH�JHOLU�JHWLUPH\HQ�SURMHOHU�úHNOLQGH�LNL�D\UÕ�GDOD� GD÷ÕWÕOPDNWDGÕU��9H� EX� ERUFXQ� JHUL� |GHPHVL� JHOLU� JHWLUHFHN� SURMHOHU� LoLQ�EHú�\ÕO��JHOLU�JHWLUPH\HFHN�SURMHOHU�LoLQ�RQ�\ÕOGÕU��
²%HOHGL\H� JHOLUOHUL� LoLQGH� ERUoODQPDQÕQ�SD\Õ����¶GLU�%X�GXUXP�ERUoODQPDQÕQ�GD�,VSDUWD�%HOHGL\HVL�LoLQ�ROD÷DQ�ELU�JHOLU�W�U��ROGX÷XQX�J|VWHUPHNWHGLU����
² ,VSDUWD�%HOHGL\HVLQLQ�ERUo�GD÷ÕOÕPÕQÕ�ú|\OH�|]HWOH\HELOLUL]��6RV\DO�6LJRUWDODU�.XUXPXQD����� WULO\RQ� OLUD�� øOOHU�%DQNDVÕ¶QD�������PLO\DU� OLUD��YHUJL�GDLUHOHULQH���WULO\RQ�OLUD��VLYLO�HVQDID�YH�P�WHDKKLWH���WULO\RQ�����PLO\DU�ERUFX�EXOXQPDNWDGÕU��
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² %HOHGL\H��øOOHU�%DQNDVÕQGD�ERUoODQPDNWDGÕU��dRN�F�]L�PLNWDUODUGD�=LUDDW�%DQNDVÕQGDQ��+DON� YH�9DNÕIODU�%DQNDVÕQGDQ� GD� ERUo� DOÕQDELOPHNWHGLU��$PD� DOÕQDQ� EX� ERUoODU� YDGHVL� G�ú�NW�U�� JHUL� |GHPH� V�UHVL� GH� NÕVDGÕU�� %X�QHGHQOH��EHOHGL\HOHU��EX�NXUXPODUÕ�SHN�WHUFLK�HWPH]OHU���
² %HOHGL\H� DOGÕ÷Õ� ERUoODUÕ� JHUL� |GHPHGH� KHUKDQJL� ELU� VÕNÕQWÕ�\DúDPDPDNWDGÕU��
² %HOHGL\H�� \DúDGÕ÷ÕPÕ]� N�UHVHOOHúPH� V�UHFL� YH� WHNQRORML� GHYULPLQ�JHWLUGL÷L�JHUHNVLQPHOHUL�NDUúÕODPDN�]RUXQGD�NDOGÕ÷Õ�LoLQ�³�ERUoODQPD´�\DSPDN�]RUXQGDGÕU��
² ,VSDUWD�7LFDUHW�YH�.�OW�U�0HUNH]L�3URMHVL��.DYúDN�'�]HQOHPH�$OW�9H� hVW� *HoLWOHUL� 3URMHVL�� dD\� ER\X� 3URMHVL� YH� $\D]PDQD� ERUo� NXOODQDUDN�

\DSÕODQ�SURMHOHUGLU�

���6RQXo�YH�'H÷HUOHQGLUPH�
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� 7�UNL\H¶GH� VHoLPOHUH� NHQWH� J|UH� N|\GH� GDKD� ID]OD� ELU�NDWÕOPD� RUDQÕQÕQ� ROPDVÕ� GXUXPX� ����� YH� ����� VHoLPOHULQGH� GH�
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WHNUDUODQPÕúWÕU��+HU�LNL�VHoLP�G|QHPLQH�EDNWÕ÷ÕPÕ]GD�KHP�7�UNL\H�JHQHOLQGH�KHP�GH�WHN�WHN�LOOHUGH�N|\�VHoPHQOHUL�NHQWWHNLOHUH�J|UH�VHoLPOHUH�GDKD�\R÷XQ�ELU� NDWÕOPD� J|VWHUPLúOHUGLU� �'ø(�������������� ����� JHQHO� VHoLPL� YHULOHULQH�J|UH� LO� ED]ÕQGD� V|]�Q�� HWWL÷LPL]� JHQHOOHPH\H� LVWLVQD� WHúNLO� HGLFL� VDGHFH� LNL�|UQHNOH� NDUúÕODúPDNWD\Õ]�� %XQODU�� dDQNÕUÕ� LOH� øVWDQEXO¶GD�$YFÕODU�� %D÷FÕODU��%DKoHOLHYOHU�� %DNÕUN|\�� (VHQOHU�� *�QJ|UHQ�� .�o�NoHNPHFH�� =H\WLQEXUQX��%�\�NoHNPHFH��dDWDOFD�YH�6LOLYUL¶GHQ�ROXúDQ����VHoLP�oHYUHVLGLU��dDQNÕUÕ¶GD�������NÕUVDO�NDWÕOPD\D�NDUúÕQ�������RUDQÕQGD�NHQWVHO�NDWÕOPD�VHUJLOHQLUNHQ��øVWDQEXO� ��� E|OJHGH� NHQWVHO� NDWÕOPD� ������ YH� NÕUVDO� NDWÕOPD� GD� ������RUDQÕQGD�JHUoHNOHúPLúWLU��
� ����� VHoLPOHULQGH� LVH�� NÕUVDO� NDWÕOPD� \LQH� NHQWVHO�NDWÕOPDQÕQ� �]HULQGH� ELU� RUDQGD� JHUoHNOHúPLúWLU�� $QFDN� EX� G|QHPGH�����¶GDNL� GXUXPXQ� ELUD]� IDUNOÕODúWÕ÷Õ� J|]H� oDUSPDNWDGÕU�� ����¶GH� NHQWVHO�NDWÕOPDQÕQ� NÕUVDO� NDWÕOPDGDQ� \�NVHN� RUDQGD� JHUoHNOHúWL÷L� LOOHULQ� VD\ÕVÕQGD�|QHPOL� ELU� DUWÕú� PH\GDQD� JHOPLúWLU�� %X� VHoLPOHUGH� dDQNÕUÕ� YH� øVWDQEXO� ���%|OJHGH� \LQH� NHQWVHO� NDWÕOPD� ID]OD� ROXUNHQ� EXQODUD� HN� RODUDN�� .ÕUúHKLU��.RQ\D��1HYúHKLU��1L÷GH��7RNDW��<R]JDW��$NVDUD\�YH�.ÕUÕNNDOH¶GH�GH�NHQWVHO�NDWÕOPD�NÕUVDO�NDWÕOPD\Õ�RUDQVDO�RODUDN�JHoPLúWLU���
� ����¶GH� VHoLPOHUH� NHQWVHO� NDWÕOPDQÕQ� \�NVHN� ROGX÷X� LO�VD\ÕVÕQÕQ� DUWPDVÕQD� UD÷PHQ� 7�UNL\H� RUWDODPDVÕQGD� ����¶GD� NÕUVDO� NDWÕOPD�������ROXUNHQ��NHQWVHO�NDWÕOPD�RUDQÕ�������ROPXúWXU������¶GH�NÕUVDO�NDWÕOPD��������NHQWVHO�NDWÕOPD� LVH�������RUDQÕQGD�VHUJLOHQPLúWLU��.ÕUVDO�NDWÕOPDQÕQ�NHQWVHO� NDWÕOPDGDQ� GDKD� \�NVHN� ROPDVÕQD� UD÷PHQ� NHQWWH� GH� VHoLPOHUH�NDWÕOPDQÕQ� |QHPOL� J|U�OG�÷�� V|\OHQPHOLGLU�� %XQXQ� QHGHQL� R\� NXOODQPD�GÕúÕQGDNL� VL\DVDO� NDWÕOÕP� \ROODUÕQÕQ� \D� oRN� D]� NXOODQÕODELOPHVL� \D� GD� EX�\ROODUÕQ�NXOODQÕPÕQÕQ�NÕVÕWODQPDVÕQGDQ�ROPDVÕQGDQ�ND\QDNODQÕ\RU�RODELOLU��
�
����� 7�UNL\H¶GH� 7HUFLK� YH� (÷LOLPOHU� $oÕVÕQGDQ� .HQW� YH� .|\�6HoPHQOHUL�
�g]EXGXQ��ELUELULQL�L]OH\HQ��o�JHQHO�VHoLP�G|QHPLQL�NDSVD\DQ�������������YH�������DUDúWÕUPDVÕQGD�ED]Õ�YHULOHUH�XODúPÕúWÕU��%X�YHULOHUH�J|UH�� V|]�NRQXVX� G|QHPLQ� LNL� E�\�N� SDUWLVL� RODQ� $GDOHW� 3DUWLVL� �$3�� YH� &XPKXUL\HW�+DON�3DUWLVL� �&+3�¶QLQ�NHQWOHUGH�NÕUGD�ROGX÷XQGDQ�GDKD�J�oO��ELU�J|U�Q�P�VHUJLOHGLNOHUL�IDNDW�NÕUVDO�E|OJHOHUH�JHOLQGL÷LQGH��N�o�N�SDUWLOHULQ�YH�ED÷ÕPVÕ]�DGD\ODUÕQ� HWNLQOLN� G�]H\OHULQL� DUWWÕUGÕNODUÕ� RUWD\D� oÕNPDNWDGÕU��g=%8'81������������ ����� 6HoLPOHULQGH� NHQWOHUGH� &+3¶QLQ� R\� RUDQÕ�GL÷HU� SDUWLOHUGHQ� ROGXNoD� ID]ODGÕU�� $3¶QLQ� R\ODUÕ� LVH�� NHQWWH� YH� N|\GH�ELUELULQH� \DNÕQGÕU�� ����¶GDQ� ����¶H� &+3¶QLQ� NHQWWH� ND]DQGÕ÷Õ� R\ODU� ��¶D�\DNÕQ�ELU�DUWÕú�J|VWHULUNHQ��EX�SDUWLQLQ�V|]�NRQXVX�LNL�VHoLP�DUDVÕQGD�N|\GHNL�R\ODUÕ� ��� RUDQÕQGD� DUWPÕúWÕU� �785$1����������� ����¶OÕ� \ÕOODUGDQ� �����VHoLPOHULQH�X]DQDQ�V�UHoWH�GLNNDW�oHNHQ�GH÷LúLP�&+3¶QLQ�NHQWWHNL�R\ODUÕQÕQ�\�NVHN� RUDQOÕ�� N|\GHNL� R\ODUÕQÕQ� G�ú�N� RUDQOÕ� DUWÕú� J|VWHUPHVLQH� NDUúÕQ�$3�R\ODUÕQÕQ�KHU�LNL�DODQGD�GD�ELUELULQH�\DNÕQ�úHNLOGH�VH\UHWPHVLGLU��&+3�R\ODUÕ�
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LVH�� ����¶H�JHOLQGL÷LQGH� �N|\�YH�NHQW� DUDVÕQGD�ROGXNoD� IDUNOÕ� ELU�J|U�Q�PH�VDKLSWLU��7h6(6�9DNIÕ� WDUDIÕQGDQ� IDUNOÕ� G|QHPOHUGH� \DSÕODQ� DUDúWÕUPDODU� GD�NRQX\D� NDWNÕ� VD÷OD\ÕFÕ� QLWHOLNWHGLU�� %XQD� J|UH�� NHQW� ±� NÕU� D\UÕPÕQGD�VHoPHQOHULQ� VL\DVDO� H÷LOLPOHUL� úX� úHNLOGH� WHVSLW� HGLOPLúWLU�� .HQGLQL� ³VROFX´�RODUDN� WDQÕPOD\DQ� VHoPHQOHULQ� �����¶L� NHQWOL�� �����¶VL� N|\O��� ³VD÷FÕ´�RODQODUÕQ������¶L�NHQWOL�������¶X�N|\O�G�U��7h6(6�����������%XUDGD�VROFX�VHoPHQOHULQ�E�\�N�oR÷XQOX÷XQXQ�NHQWOL�ROPDVÕ�GLNNDW�oHNLFLGLU��<LQH� 7h6(6� YHULOHULQH� J|UH�� SDUWLOHULQ� NHQW� YH� N|\� VHoPHQOHUL�WDUDIÕQGDQ������YH�����¶GH�\DSÕODQ�DUDúWÕUPDODUOD� WHUFLK�HGLOPH�G�]H\OHULQH�EDNWÕ÷ÕPÕ]GD� KHU� LNL� G|QHPLQ� GH� EHQ]HU� VRQXoODU� RUWD\D� NR\GX÷XQX�J|UPHNWH\L]�7h6(6����������� 7h6(6�������������� %XQD� J|UH�� &+3� YH�'63�EDúWD�ROPDN��]HUH��$.3��$1$3��53� �)3��YH�+$'(3�NHQWOL�J|U�Q�P�VHUJLOHPHNWHGLU�� &+3� YH� '63¶QLQ� WHUFLK� HGLOPH� RUDQODUÕ� LoLQGH� NHQWOL�VHoPHQOHULQ� D÷ÕUOÕNOÕ� ROPDVÕ� �����¶GH�&+3� LoLQ��������'63� LoLQ������� YH�����¶GH�&+3�LoLQ��������VRO�SDUWLOHU�RODUDN�ELOLQHQ�EX�LNL�SDUWLQLQ�NHQWOHUGH�GDKD�ID]OD�LOJL�J|UG�NOHULQL�RUWD\D�NR\PDNWDGÕU���53��)3�¶QLQ�NHQWWH�WHUFLK�HGLOPH�RUDQÕ�GD�ROGXNoD�\�NVHNWLU��%XQXQ�\DQÕQGD� NHQWOL� J|U�Q�P� VHUJLOH\HQ� GL÷HU� SDUWL��$1$3¶WÕU�� ����¶GH�$.3�YH�+$'(3¶L� WHUFLK� HGHQ� VHoPHQ� NLWOHVLQLQ� \DUÕGDQ� D]� PLNWDUGD� ID]ODVÕ� ������NHQWOLGLU�� %X� DoÕGDQ� DUDúWÕUPDGD� \HU� DODQ� SDUWLOHU� DUDVÕQGD� NHQW� YH� N|\GH�ROPDN��]HUH�HQ�GHQJHOL�GD÷ÕOÕPÕ�EX�LNL�SDUWL�J|VWHUL\RU�GHQLOHELOLU��.|\�VHoPHQOHULQLQ�GDKD�\�NVHN�RUDQODUGD�WHUFLK�HWWLNOHUL�SDUWLOHU�LVH�KHU� LNL� DUDúWÕUPD� G|QHPLQGH� GH� '<3� YH� 0+3¶GLU�� g]HOOLNOH� '<3�� N|\�VHoPHQOHUL� DUDVÕQGD� |QHPOL� ELU� oR÷XQOX÷D� VDKLSWLU� �����¶GH� ������ YH�����¶GH������� �7DEOR���������YH������*HQHO�6HoLPOHULQGH�7�UNL\H�*HQHOL¶QGH�.HQW�YH�.|\�6HoPHQOHULQLQ�3DUWL�7HUFLKOHUL��<�]GH���
�����*HQHO�6HoLPOHUL� �����*HQHO�6HoLPOHUL�$G .HQW� .|\� 2UWDODPD� .HQW� .|\� 2UWDODPD�
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�����JHQHO� VHoLPOHULQGH�NHQWOHUGH�GDKD� ID]OD� WHUFLK� HGLOHQ�SDUWLOHU��+$'(3��0+3��&+3�YH�'63�ROPXúWXU��%XQD�NDUúÕQ�N|\OHUGH�D÷ÕUOÕNOÕ�RODUDN�WHUFLK� HGLOHQ� SDUWLOHU� LVH��'<3��$1$3� YH� )3¶GLU�� ����¶GD� NHQWWH� YH� N|\GH�DOGÕ÷Õ�R\ODUÕ�DUDVÕQGDNL� IDUNÕQ�HQ�ID]OD�ROGX÷X�SDUWL�+$'(3¶WLU��%X�SDUWLQLQ�DUGÕQGDQ� VÕUDVÕ\OD�0+3��&+3�YH�'63�JHOPHNWHGLU��$QFDN� EX� SDUWLOHULQ� LNL�\HUOHúLP� ELULPLQGHQ� DOGÕNODUÕ� R\� RUDQODUÕQGDNL� IDUN� +$'(3� NDGDU� EHOLUJLQ�GH÷LOGLU�� ����¶GD� N|\GHQ� GDKD� ID]OD� R\� DODUDN� EHOLUJLQOHúHQ� SDUWL� '<3¶GLU��%X� SDUWLQLQ� N|\GH� VD÷ODGÕ÷Õ� R\� RUDQÕ� LOH� NHQWWHNL� R\� RUDQÕ� DUDVÕQGD�������RUDQÕQGD� IDUN� EXOXQPDNWDGÕU�� '<3¶QLQ� DUGÕQGDQ� N|\GHNL� R\� RUDQODUÕ� ID]OD�RODQ� GL÷HU� LNL� SDUWL� RODQ�$1$3� YH� )3¶QLQ� N|\GHNL� R\� RUDQODUÕ� '<3� NDGDU�\�NVHN�GH÷LOGLU��� ����� JHQHO� VHoLPOHULQGH� NHQWOHUGH� GDKD� \�NVHN� RUDQGD� R\� DODQ�SDUWLOHU��&+3��'(+$3��$.3��*3��0+3�YH�63¶GLU��'<3��$1$3�YH�'63¶QLQ�R\�RUDQODUÕ�LVH�N|\GH�GDKD�ID]ODGÕU������¶GH�NHQW�R\ODUÕQÕQ�HQ�EHOLUJLQ�ROGX÷X�SDUWL�� &+3� ROPXúWXU�� &+3¶\L� VÕUDVÕ\OD� '(+$3�� $.3�� *3�� 0+3� YH� 63�L]OHPHNWHGLU�� �.|\GH�HQ�EHOLUJLQ�SDUWL� LVH�\LQH�'<3�ROPXúWXU��'<3¶QLQ� LNL�\HUOHúLP� ELULPL� DUDVÕQGDNL� R\� RUDQODUÕQÕQ� ����¶GHNL� IDUNÕ�� ����¶GDNL�IDUNÕQGDQ�GDKD�ID]OD�ROPXúWXU�����������+HU� LNL� VHoLP�G|QHPLQGH�GH�NHQWWHNL�R\�RUDQODUÕ�GDKD�\�NVHN�RODQ�SDUWLOHU�� &+3�� 0+3� YH� '(+$3� �+$'(3�� ROXUNHQ�� N|\GH� GDKD� \�NVHN�RUDQGD�R\�DODQ�SDUWLOHU�'<3�YH�$1$3�RODUDN�J|]�NPHNWHGLU��$.3�YH�*3��\HQL� NXUXODQ� YH� VDGHFH� ����� VHoLPOHULQH� NDWÕODQ� SDUWLOHU� LNHQ� )3� �63�������¶GD�N|\GH������¶GH�LVH�NHQWWH�GDKD�\�NVHN�RUDQGD�R\�DOPÕúWÕU��'DKD� |QFH� \DSÕODQ� DUDúWÕUPDODUOD� HOGH� HGLOHQ� YHULOHU� YH� VHoLP�VRQXoODUÕ� J|]� |Q�QH� DOÕQGÕ÷ÕQGD� NHQW� YH� N|\� DUDVÕQGD� HQ� ID]OD� RUDQODUGD�D\UÕúDQ�LNL�SDUWL�&+3�YH�'<3¶GLU��%X�SDUWLOHUGHQ�&+3�NHQWOL��'<3�LVH�NÕUVDO�ELU�J|U�Q�PH�VDKLSWLU��&+3�� ����¶ODUGDQ� EX� \DQD� NHQWOHUGHQ� GDKD� \�NVHN� RUDQODUGD� R\�ND]DQPDNWDGÕU�� %XQXQ� QHGHQL� &+3¶QLQ� N|\OHUGH� VDKLS� ROGX÷X� ROXPVX]�LPDMÕQ� VHoPHQ� GDYUDQÕúODUÕQÕQ� VHUJLOHQPHVLQGH�� '3� \DQOÕOÕ÷Õ� JLEL�� &+3�NDUúÕWOÕ÷Õ� úHNOLQGH� ELU� JHOHQHN� ROXúWXUPDVÕ� LOH� &+3¶QLQ� VL\DVDO� \HOSD]HQLQ�VROXQD� \|QHOPHVLGLU�� %X� GXUXP� N|\OHUGH� KDOHQ� E�\�N� DQWLSDWL� LOH�NDUúÕODQPDNWDGÕU�� %XQD� HN� RODUDN� &+3¶QLQ� NXUXOXúXQGDQ� LWLEDUHQ� PHUNH]�RGDNOÕ��oHYUH\L�GÕúOD\DQ�E�URNUDWODUÕQ�SDUWLVL�J|U�Q�P�QGH�ROPDVÕ�GD�|QHPOL�ELU�HWNHQGLU��'L÷HU� \DQGDQ� '<3¶\H� \|QHOLPLQ� \DúOÕODUGD� JHQoOHUGHQ� GDKD� ID]OD�ROPDVÕ� EXOJXVXQD� '<3¶QLQ� � NHQWOHUH� J|UH� N|\OHUGHQ� EHOLUJLQ� úHNLOGH� GDKD�ID]OD�R\�DOGÕ÷Õ�EXOJXVXQX�HNOH\HELOLUL]��%X�GXUXP�'<3¶\H�HQ�E�\�N�GHVWH÷L�VD÷OD\DQ� WRSOXPVDO� JUXEXQ� oLIWoLOHU� ROPDVÕQGDQ� ND\QDNODQPDNWDGÕU�� %X�NRQXGD� %DWÕ¶GD� YH� 7�UNL\H¶GH� \DSÕOPÕú� DUDúWÕUPDODU�� oLIWoLOHULQ� JHQHOOLNOH�PXKDID]DNDU� VD÷� SDUWLOHUH� \|QHOGLNOHULQL� J|VWHUPHNWHGLU��6ø7(0%g/h.%$ù,������������ <DúOÕ� Q�IXV� YH� oLIWoLOHU� N|\OHUGH� GDKD�\R÷XQ� \HUOHúPLúOHUGLU�� %XQD� '<3¶\H� \|QHOLPLQ� '3� YH� $3� JHOHQH÷LQGHQ�ND\QDNODQGÕ÷Õ�GD�HNOHQHELOLU��$QFDN�EX�\|QHOLP�'3�YH�$3¶QLQ�GH�N|\OHUGHQ�GDKD�ID]OD�RUDQGD�R\�DOGÕ÷ÕQÕ�J|VWHUPH]��1LWHNLP�$3��³NÕUVDO�SDUWL´� LPDMÕQD�NDUúÕQ� ������ ����� YH� ����� VHoLPOHULQGH� NHQWWH� GDKD� ID]OD� R\� DOPÕúWÕU��g=%8'81������������'<3¶QLQ�N|\OHUGHNL�J�F�Q��GH�EX�GR÷UXOWXGD�\DQL�N|\OHUGH� \HUOHúPLú� G�ú�QFH� YH� WXWXPODUÕQ� NHQWOHUH� J|UH� GDKD� ]RU� YH� X]XQ�
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]DPDQGD�GH÷LúPHVLQGH�EXODELOLUL]��'L÷HU�ELU�GH\LúOH�N|\OHUGH�EX�LNL�SDUWLQLQ�L]OHUL� YH� RQODUÕQ� JHOHQH÷LQL� V�UG�UHQ�'<3¶\H� \|QHOPH� H÷LOLPL�� D]DODUDN� GD�ROVD��V�UPHNWHGLU��
� $.3� YH� *3�� ����¶GH� NHQWOHUGHQ� GDKD� ID]OD� RUDQGD� R\�DOPÕúODUGÕU��%XQXQ�QHGHQL�V|]�NRQXVX�SDUWLOHULQ������VHoLPOHULQGHQ�D]�|QFH�NXUXOPDODUÕGÕU�� .HQWOHUGH� \HQL� SDUWLOHULQ� WHUFLK� HGLOPH� RUDQÕ� GDKD� \�NVHN�ROXUNHQ�� N|\OHUGH� EX� SDUWLOHUH� \|QHOLú� GDKD� D]� RUDQGD� ROPXúWXU�� $QFDN�$.3¶QLQ� N|\OHUGH� VD÷ODGÕ÷Õ� R\� RUDQÕQÕQ� GD� oRN� \�NVHN� ROPDVÕ� EX� SDUWLQLQ�PXKDID]DNDU� J|U�Q�P�� LOH� DoÕNODQDELOLU�� <HQL� NXUXODQ� DQFDN� N|\GH� |QHP�YHULOHQ� PXKDID]DNDUOÕ÷Õ� VHEHEL\OH� $.3¶QLQ� N|\OHUGH� NDEXO� HGLOPHVL� GDKD�NROD\�ROPXúWXU��

���,63$57$�.(17ø�YH�.g</(5ø�g51(.2/$<�$5$ù7,50$6,�
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,VSDUWD¶GD� W�P� VHoLP� G|QHPOHUL� J|]GHQ� JHoLULOGL÷LQGH� HQ�oRN� GHVWH÷L� ND]DQDQ� GROD\ÕVÕ� LOH� |QHPOL� ELU� VHoPHQ�NLWOHVL� WDUDIÕQGDQ� WHUFLK�HGLOHQ� YH� EX� \|Q�\OH� V�UHNOLOLN� VHUJLOH\HQ� SDUWLOHULQ� 'HPRNUDW� 3DUWL� �'3���$GDOHW�3DUWLVL� �$3��YH�'R÷UX�<RO�3DUWLVL� �'<3��ROGX÷X�J|]H�oDUSPDNWDGÕU��%X� SDUWLOHU� ������ ������ ������ ������ ������ ����� YH� ����� VHoLPOHULQGH� LOLQ�W�P� PLOOHWYHNLOOLNOHULQL� ND]DQPÕúODUGÕU�� %XQXQ� GÕúÕQGD� ����� VHoLPOHULQGH�$QDYDWDQ� 3DUWLVL¶QLQ� �$1$3�� W�P� PLOOHWYHNLOOLNOHULQL� ND]DQGÕ÷Õ�J|U�OPHNWHGLU��%X�DoÕGDQ�,VSDUWD¶GD�VD÷�H÷LOLPOL�SDUWLOHULQ�|QHPOL�ELU� WDEDQÕ�ROGX÷XQGDQ� EDKVHGLOHELOLU�� ����� VHoLPOHULQGH� GH� EX� H÷LOLP� V�UG�U�OP�úW�U�������YH������VHoLP�G|QHPOHULQGH�ROGXNoD�E|O�QP�ú�VL\DVDO�\HOSD]HQLQ�VD÷�NDQDGÕQGD� QLVSHWHQ� GDKD� GHQJHOL� ELU� GD÷ÕOÕP� JHUoHNOHúPLúWLU�� ,VSDUWD¶GD� VRO�SDUWLOHU�DQFDN�G|UW�VHoLP�G|QHPLQGH�ELUHU�PLOOHWYHNLOOL÷L�ND]DQPÕúWÕU� ������������������YH�������������*HQHO�6HoLPOHULQGH�LO�JHQHOLQGH�������RUDQÕQGD�R\�DODQ�&+3������¶GHQ�EX�\DQD�LON�NH]�,VSDUWD¶GD�PLOOHWYHNLOOL÷L�ND]DQPÕúWÕU��
� 'ø(������YHULOHULQH�J|UH�,VSDUWD¶QÕQ�������¶OLN�NÕVPÕ�RODQ�������� NLúLVL� NHQWWH�� ������¶OXN� NÕVPÕ� RODQ� ������� NLúLVL� NÕUVDO� DODQGD�\DúDPDNWDGÕU�'ø(����������� �� .DVÕP� ����� VHoLPOHULQH� DLW� YHULOHUH� J|UH�,VSDUWD� LO� JHQHOLQGH� WRSODP� �������� VHoPHQ� EXOXQPDNWDGÕU��.D\ÕWOÕ� VHoPHQ�VD\ÕVÕQÕQ�Q�IXVD�RUDQÕ������¶GLU����������������������7RSODP�VHoPHQ�VD\ÕVÕ�LoLQGHQ�R\�NXOODQDQ�\DQL�VHoLPOHUH�NDWÕODQ�VHoPHQ�VD\ÕVÕ��������¶GLU��%XQD�J|UH�VHoLPOHUH�NDWÕOÕP�RUDQÕ�������RODUDN�JHUoHNOHúPLúWLU��*HoHUOL�R\�VD\ÕVÕ�LVH� �������¶W�U�� øO�� �� PLOOHWYHNLOL� LOH� 7%00¶QGH� WHPVLO� HGLOPHNWHGLU��'ø(������������
�
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� ��

�����$UDúWÕUPDQÕQ�+LSRWH]OHUL�
�

$ODQ� DUDúWÕUPDVÕQÕ� \�U�W�UNHQ� \ROD� oÕNÕODQ� KLSRWH]OHU�úXQODUGÕU��
x .HQWWH� VL\DVDO� J|U�úOHU� GDKD� oHúLWOLGLU�� .HQWWH� N|\H� J|UH� VRO�H÷LOLPOHU� GDKD� \D\JÕQGÕU�� .|\GH� LVH� VD÷� H÷LOLPOHULQ� GDKD� \D\JÕQ�RODFD÷Õ�G�ú�Q�OPHNWHGLU��
x .|\GH�VL\DVDO�ELOJLOHU�VÕQÕUOÕ�ROGX÷XQGDQ�OLGHUH�RGDNOÕ�ELU�R\�YHUPH�NHQWH� J|UH� GDKD� \D\JÕQ� LNHQ�� NHQWWH� SURJUDP� YH� LFUDDWD� N|\H�QD]DUDQ�GDKD�oRN�|QHP�YHULOPHNWHGLU��
x .HQWWH� VL\DVDO� H÷LOLPOHU� YH� SDUWL� WHUFLKOHUL� GDKD� GH÷LúNHQGLU��%XQD�NDUúÕQ� N|\GH� \HUOHúPLú� WXWXP� YH� GDYUDQÕúODU� GDKD� ]RU� YH� X]XQ�V�UHGH� GH÷LúLU�� %XQD� J|UH�� N|\GH� JHOHQHNVHO� VL\DVDO� oL]JLOHU�EHQLPVHQHUHN�SDUWL�WHUFLKL�\DSÕOÕUNHQ�NHQWWH�DúÕUÕ�XoODUD�GD�\|QHOPH�YH� GDKD� ID]OD� oHúLWOHQPH� J|U�OPHNWHGLU�� %XQD� HN� RODUDN� N|\OHUGH�G�ú�QFHOHULQ� GDKD� \DYDú� GH÷LúPHVL� QHGHQL\OH� JHOHQHNVHO� SDUWLOHULQ�WDEDQODUÕQGDNL�o|]�OPH�NHQWWH�ROGX÷XQGDQ�GDKD�\DYDúWÕU��x 6RO�SDUWLOHU�NHQWWH�N|\OHUH�J|UH���PXKDID]DNDU�VD÷�SDUWLOHU�LVH�N|\GH�NHQWOHUH� J|UH� GDKD� \�NVHN� R\� RUDQÕQD� VDKLSWLU�� .HQWWH� ILNLUOHULQ�N|\OHUH� J|UH� GDKD� KÕ]OÕ� GH÷LúPHVLQH� ED÷OÕ� RODUDN� \HQL� SDUWLOHULQ�WHUFLK�HGLOPH�RUDQODUÕ�NHQWWH�N|\GHQ�GDKD�\�NVHNWLU��

�
�����*|U�ú�OHQOHULQ�6RV\RHNRQRPLN�g]HOOLNOHUL�

�
(NRQRPLN� ELOHúHQOHU�� Q�IXV� \DSÕVÕ�� Q�IXV� \R÷XQOX÷X� GROD\ÕVÕ\OD�KL]PHWOHULQ� WRSODQPDVÕ� JLEL� QHGHQOHUOH� NHQWWH� \DúD\DQODU� N|\GHNLOHUH� J|UH�GDKD�\�NVHN�ELU� VRV\RHNRQRPLN�G�]H\H�VDKLSWLUOHU��*HQHO�RODUDN�N|\GH�\Dú�RUWDODPDVÕ� GDKD� \�NVHNWLU�� .|\GH� \Dú� JUXSODUÕ� DUDVÕQGDNL� GD÷ÕOÕP�GHQJHVL]GLU�� %XQD� NDUúÕQ� NHQWWH� GHQJHOL� ELU� GD÷ÕOÕP� PHYFXWWXU�� � .|\GH� HQ�ID]OD�RUDQGD����YH��VW��\Dú�JUXEXQGD�\HU�DODQODU�LOH��NHQWWH�LVH�HQ�ID]OD����±���� DUDVÕQGDNL� RUWD� \Dú� JUXEX� LOH� J|U�ú�OP�úW�U��+HP� NHQWWH� KHP� GH� N|\GH�VD\ÕFD�ELUELULQH�\DNÕQ�RUDQODUGD�NDGÕQ�±�HUNHN�JUXSODUÕ\OD�J|U�ú�OP�úW�U��+HU�LNL�DODQGD�GD�J|U�ú�OHQ�HUNHN�RUDQÕ�������NDGÕQ�RUDQÕQGDQ�������GDKD�ID]OD�ROPXúWXU���
0HVOHN� EDNÕPÕQGDQ� NHQWWH� oHúLWOLOLN� N|\GH� LVH� W�UGHúOLN� J|]H�oDUSPDNWDGÕU�� .HQWWH� WDUÕPVDO� HNRQRPL� LOH� ELUOLNWH� VDQD\L� YH� KL]PHW�VHNW|UOHULQLQ�JHOLúPLúOL÷L�SHN�oRN�PHVOH÷L�GH�RUWD\D�oÕNDUPDNWDGÕU��.|\GH�LVH�oLIWoL��LúoL�YH�HPHNOLOHU�oR÷XQOXNWDGÕU��%X�ED÷ODPGD�NHQWWH�JHOLU�G�]H\LQLQ�GH������ ±� ����� <7/� DUDVÕQGD�� N|\GHQ� ��� ±� ���� <7/� DUDVÕQGD�� GDKD� \�NVHN�RUDQGD� VDSWDQGÕ÷Õ� V|\OHQPHOLGLU�� 6RQ� RODUDN� NHQWWH� J|U�ú�OHQOHU� N|\GH�J|U�ú�OHQOHUGHQ�GDKD�\�NVHN�H÷LWLPH�VDKLSWLUOHU��
�
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��

����*|U�ú�OHQOHULQ�øGHRORMLN�*|U�ú��
�
+HP� NHQW� KHP� GH� N|\� VHoPHQOHULQLQ� NHQGLOHULQL� HQ� ID]OD� RUDQGD��������� WDQÕPODGÕNODUÕ� LGHRORMLN� J|U�ú� ³PLOOL\HWoLOLN´WLU�� +HU� LNL� DODQGD� GD�PLOOL\HWoLOL÷LQ�HQ�oRN�UD÷EHW�J|UHQ�LGHRORMLN�J|U�ú�ROPDVÕ��EX�J|U�ú�Q�|QHPOL�ELU� NDEXO� G�]H\LQGH� ROGX÷XQX� J|VWHUPHNWHGLU�� 1LWHNLP� LGHRORMLN� J|U�ú��NHQGLOHULQH�VRUXOGX÷XQGD�³HOEHWWH�PLOOL\HWoL\LP´�úHNOLQGH�LIDGH�HGHQ�SHN�oRN�NLúL\H� UDVWODQPÕúWÕU�� %X� GXUXP� PLOOL\HWoLOL÷LQ� HQ� \D\JÕQ� YH� HQ� NROD\� LIDGH�HGLOHELOHQ� LGHRORMLN� J|U�ú� ROPDVÕQGDQ� ND\QDNOÕGÕU�� %X� KDOL\OH� PLOOL\HWoLOLN��VDGHFH� ELU� LGHRORMLN� J|U�ú� ROPDQÕQ� |WHVLQGH� ELU� NLPOLN� ELoLPL� RODUDN�J|U�OPHNWHGLU��

7DEOR����*|U�ú�OHQOHULQ�øGHRORMLN�*|U�ú��
.HQW��6HoPHQOHUL� .|\��6HoPHQOHUL� 7�P��6HoPHQOHU�*|U�úOHU� 6D\Õ� <�]GH� 6D\Õ� <�]GH� 6D\Õ� <�]GH�

/LEHUDO� ��� ���� �� ���� ��� ����
0XKDID]DNDU� ��� ����� ��� ����� ���� �����
6RV\DO�'HPRNUDW� ��� ����� ��� ���� ��� �����
6RV\DOLVW� ��� ���� �� �� ��� ����
0LOOL\HWoL� ���� ����� ���� ����� ���� �����
%LOPL\RUXP� ��� ����� ���� ����� ���� �����
'L÷HU� ��� ���� ��� �� ��� ����
6D÷FÕ� �� �� ��� ����� ��� ����

7RSODP� ���� ���� ���� ���� ���� ����

.HQWWH� PLOOL\HWoLOLNWHQ� VRQUD� HQ� \D\JÕQ� WXWXODQ� LGHRORMLN� J|U�ú�³PXKDID]DNDUOÕN´��������¶WÕU��6RV\DO�GHPRNUDW�RODUDN�VL\DVDO�J|U�ú�Q��LIDGH�HGHQOHU�GH���������|QHPOL�RUDQGDGÕU��.HQWWH�LGHRORMLN�J|U�ú�Q��ELOPHGL÷LQL�V|\OH\HQOHU�GH���������EXOXQPDNWDGÕU��$QFDN�EX�\DQÕWÕ�LNL�úHNLOGH�HOH�DOPDN�JHUHNOLGLU��%XQODUGDQ�LONL�LGHRORMLN�J|U�ú�Q��LIDGH�HWPHN�LVWHPH\HQOHU�GL÷HUL�LVH� NHQGLQL� LGHRORMLN� J|U�úOH� WDQÕPOD\DPD\DQODUGÕU�� $QFDN� EXQODUÕQ� V|]�NRQXVX�RUDQ�LoLQGH�QDVÕO�ELU�GD÷ÕOÕPD�VDKLS�ROGXNODUÕQÕ�WDP�RODUDN�EHOLUOHPHN�RODVÕ�GH÷LOGLU��

.HQWWH�³GL÷HU´�EDúOÕ÷Õ�DOWÕQGD�LIDGH�HGLOHQ�LGHRORMLN�J|U�úOHU���������GHPRNUDW� ±� PLOOL\HWoL�� WHN� ELU� J|U�úOH� NHQGLQL� LIDGH� HWPHN� LVWHPH\HQOHU��PXKDID]DNDU�±�GHPRNUDW��FXPKXUL\HWoL��OLEHUDO�±�PXKDID]DNDU�YH�DQDUúLVWWLU��

.HQGLQL� OLEHUDO� ������� YH� VRV\DOLVW� ������� RODUDN� WDQÕPOD\DQODU�NHQWWH�HQ�G�ú�N�G�]H\OHUGHGLU��%XQXQ�EDúOÕFD�LNL�QHGHQL�RODELOLU��
��7RSOXPXQ� JHQHOLQLQ� OLEHUDO� YH� VRV\DOLVW� RODUDN� LIDGH� HGLOHQ�LGHRORMLN� J|U�úOHU� KDNNÕQGD� \HWHUOL� ELOJL\H� VDKLS� ROPDPDVÕ�� EX� LGHRORMLOHULQ�ROXPVX]�oD÷UÕúÕPODU�\DSPDVÕ��
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��.HQWLQ� VHNW|UHO� HNRQRPLN� \DSÕVÕQÕQ� HWNLVL�� +HQ�]� VDQD\LOHúHQ�GROD\ÕVÕ�LOH�VDQD\LOHúPHQLQ�XQVXUODUÕQÕ�WDP�RODUDN�LoHUPH\HQ�,VSDUWD�NHQWLQGH�VHUPD\HGDUODU� YH� LúoL� Q�IXVX� VÕQÕUOÕGÕU�� %X� VHEHSOH� V|]� NRQXVX� LGHRORMLN�J|U�úOHUL�EHQLPVH\HQOHU�ROGXNoD�G�ú�N�G�]H\OHUGH�NDOPDNWD�RODELOLU��
.|\GH� LVH�� PLOOL\HWoLOL÷LQ� DUGÕQGDQ� LGHRORMLN� J|U�ú�Q�� ELOPHGL÷LQL�LIDGH� HGHQOHU� �������� JHOPHNWHGLU�� øGHRORMLN� J|U�ú�Q�� ELOPHPHN� LIDGHVL�NHQWWH� ROGX÷X� JLEL� LNL� úHNLOGH� HOH� DOÕQDELOLU�� J|U�ú�Q�� LIDGH� HWPHN�LVWHPH\HQOHU�YH�LIDGH�HGHPH\HQOHU��.|\GH�GH�V|]�NRQXVX�LNL�QHGHQGHQ�ELULQL�WHUFLK� HGHUHN� LGHRORMLN� J|U�ú�Q�� LIDGHOHQGLUPH\HQOHULQ� RUDQÕQÕ� WDP� RODUDN�EHOLUOHPHN� RODVÕ� GH÷LONHQ�� EXQODU� DUDVÕQGD� LGHRORMLN� J|U�ú�Q�� LIDGH�HGHPH\HQOHULQ�NHQWWHNL�EHQ]HUOHULQGHQ�GDKD�\D\JÕQ�ROGX÷X�V|\OHQHELOLU��
$QNHW� IRUPXQGD� \HU� DOPD\DQ� DQFDN� N|\GH� J|U�ú�OHQOHU� WDUDIÕQGDQ�ROGXNoD� ID]OD� RUDQGD� �������� WHUFLK� HGLOHQ� ³VD÷FÕ´� J|U�ú�� EX� |QHPL�QHGHQL\OH� GL÷HU� EDúOÕ÷ÕQGDQ� D\UÕ� RODUDN� HOH� DOÕQPDNWDGÕU�� .|\GH� LGHRORMLN�J|U�ú� HQ�JHQHO� D\UÕPÕ\OD� VD÷�VRO� úHNOLQGH�DOJÕODQPDNWDGÕU��.|\� VHoPHQL�EX�WHPHO� D\UÕP� GR÷UXOWXVXQGD� NHQGLQL� VL\DVDO� \HOSD]HQLQ� VD÷ÕQGD�NRQXPODQGÕUPDNWDGÕU��2QODUD�J|UH�VD÷FÕOÕN��PLOOL\HWoLOLN�YH�GLQGDUOÕN�RODUDN�DQODúÕOPDNWDGÕU�� 1LWHNLP� DQNHW� X\JXODPDVÕ� VÕUDVÕQGD� ³EL]GHQ� VROFX� oÕNPD]��EL]�KHSLPL]�P�VO�PDQÕ]´�EHQ]HUL�LIDGHOHUH�VÕNoD�UDVWODQPÕúWÕU��
�
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/LEHUDOLP 0XKDID]DNDUÕP 6RV\DO�'HPRNUDWÕP 6RV\DOLVWLP 0LOOL\HWoL\LP %LOPL\RUXP 'L÷HU 6D÷FÕ

� .|\GH� NDEXO� J|UHQ� ELU� GL÷HU� LGHRORMLN� J|U�ú� ³PXKDID]DNDUOÕN´WÕU��$QFDN� PXKDID]DNDUOÕ÷ÕQ� N|\GHNL� NDEXO� RUDQÕ� ��������� NHQWWHNL� RUDQÕQGDQ���������ROGXNoD�G�ú�NW�U��%X�GXUXP�PXKDID]DNDUOÕ÷ÕQ�DQODúÕOÕUOÕN�G�]H\LQLQ�N|\GH�GDKD�G�ú�N�ROPDVÕ\OD�DoÕNODQDELOLU��.|\�VHoPHQOHULQH�J|UH�VD÷FÕOÕN�YH�PLOOL\HWoLOLN�VL\DVL�\HOSD]HGHNL�NRQXPODUÕQÕ�\HWHULQFH�DoÕNOD\ÕFÕGÕU���
.|\GH� GL÷HU� EDúOÕ÷ÕQGD� LIDGH� HGLOHQ� LGHRORMLN� J|U�úOHUH�EDNWÕ÷ÕPÕ]GD�� PLOOL\HWoL�PXKDID]DNDU�� KDONoÕ�� P�VO�PDQ�� �ONH� LoLQ� ID\GDOÕ�RODQ�YH�ED÷ÕPVÕ]�JLEL�FHYDSODUD�UDVWODPDNWD\Õ]��
.|\GH�NHQGLQL� VRV\DOLVW�RODUDN� WDQÕPOD\DQD� UDVWODQPD]NHQ�� ³VRV\DO�GHPRNUDW´��������YH�³OLEHUDO´�RUDQÕ�LVH��������oRN�G�ú�N�G�]H\GHGLU��
7�P�VHoPHQOHULQ�RUWDODPDVÕ�J|]�|Q�QH�DOÕQGÕ÷ÕQGD�PLOOL\HWoLOL÷LQ�HQ�oRN� EHQLPVHQHQ�� JHoHUOL� LGHRORMLN� J|U�ú� ROGX÷X� RUWD\D� oÕNPDNWDGÕU�� %XQD�J|UH� \DNODúÕN� RODUDN� KHU� �o� VHoPHQGHQ� ELUL� NHQGLQL� ³PLOOL\HWoL´� RODUDN�WDQÕPODPDNWDGÕU��%X�GXUXP��PLOOL\HWoLOL÷LQ�GDKD�|QFH�GH÷LQLOHQ�|]HOOLNOHULQH�GH÷LQHUHN�DoÕNODQDELOLU��
�

�����*|U�ú�OHQOHULQ�3DUWL�7HUFLKL�
�

+HP�NHQWWH�KHP�GH�N|\GH�VHoPHQOHULQ�R\�YHUPH\L�HQ�ID]OD�G�ú�QG�NOHUL� SDUWL� $.3� ROPXúWXU�� %XQXQOD� ELUOLNWH� \HQL� ELU� SDUWL� ROGX÷X�V|\OHQHELOHFHN� $.3¶\H� R\� YHUHFHN� N|\� VHoPHQOHULQLQ� RUDQÕ� ���������NHQWWHNL� RUDQGDQ� ������ GDKD� ID]ODGÕU�� %X� GXUXP� V|]� NRQXVX� SDUWLQLQ�N|\OHUGH�|QHPOL�|Oo�GH�EHQLPVHQGL÷LQL�J|VWHUPHNWHGLU���
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7DEOR����*|U�ú�OHQOHULQ�2\�9HUPH\L�'�ú�QG�NOHUL�3DUWL�
.HQW��6HoPHQOHUL� .|\��6HoPHQOHUL� 7�P��6HoPHQOHU�3DUWL�$GÕ� 6D\Õ� <�]GH� 6D\Õ� <�]GH� 6D\Õ� <�]GH�

$.3� ���� ��� ���� ����� ���� �����
$1$3� ��� ���� ��� ���� ��� ����
&+3� ��� ����� ��� ���� ��� ����
'<3� ��� ���� ��� ����� ��� ����
*3� �� ���� �� �� �� ����
0+3� ��� ����� ��� ���� ��� �����
63� �� ���� �� �� �� ����
2\�.XOODQPDP� ��� ���� �� ���� ��� ����
%Rú�2\�� ��� ���� �� ���� ��� ����
.DUDUVÕ]� ��� ����� ��� ����� ���� �����
'L÷HU� �� ���� ��� ���� ��� ����
%LOPL\RUXP� �� �� �� ���� �� ����
7RSODP� ���� ���� ���� ���� ���� ����

$.3¶QLQ� N|\GH� GDKD� ID]OD� RUDQGD� GHVWHNOHQPHVLQLQ�|QFHOLNOL� QHGHQL�� EX� SDUWLQLQ� \HQL� ELU� SDUWL� ROPDVÕQD� UD÷PHQ� WRSOXPXQ�JHOHQHNVHO�GH÷HUOHULQL�WHPVLO�HGHU�J|U�Q�P��LOH�N|\�VHoPHQLQH�\DNÕQ�JHOPHVL�RODELOLU�� $.3¶QLQ� EX� \|Q�\OH� N|\OHUGH� WXWXQPXú� ROPDVÕ� úDúÕUWÕFÕ� GH÷LOGLU��%XQD�NDUúÕQ�$.3¶QLQ� WHUFLK�RUDQÕ�NHQWWH�GH�ROGXNoD�\�NVHNWLU��$.3��NHQWWH�N|\GHNL� �RUDQÕQGDQ����GDKD�G�ú�N�GHVWH÷H�VDKLSWLU��%D]Õ�SDUWLOHULQ�NHQW�YH�N|\GH�HOGH�HWWL÷L�GHVWHNOHUL�DUDVÕQGDNL�IDUN�GDKD�EHOLUJLQGLU��%X�D\UÕPD�J|UH�&+3�YH�0+3�E�\�N�RUDQGD�NHQWWH��'<3�LVH�N|\GH�WHUFLK�HGLOPHNWHGLU���
�
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$1$3 'øö(5�*3�63

� &+3¶QLQ�NHQWWHNL�WHUFLK�RUDQÕ���������N|\GHNL�RUDQÕQÕQ�������\DNODúÕN��o� NDWÕGÕU�� <LQH� 0+3¶QLQ� NHQWWHNL� WHUFLK� RUDQÕ� ��������� N|\GHNL� RUDQÕQÕQ���������o�NDWÕQGDQ�ID]ODGÕU��%X�GXUXP�V|]�NRQXVX�LNL�SDUWLQLQ�NHQWWH�D÷ÕUOÕNOÕ�RODUDN�EHQLPVHQGL÷L�J|U�ú�Q��GHVWHNOHPHNWHGLU��
� '<3�� N|\OHUGH� GDKD� ID]OD� EHQLPVHQPLúWLU�� '<3¶QLQ�N|\GHNL�R\�RUDQÕ����������NHQWWHNL�R\�RUDQÕQGDQ��������������RUDQÕQGD�GDKD�ID]ODGÕU��
� .|\O�OHULQ�'<3¶\L� WHUFLK�HWPHVLQLQ�|QHPOL�ELU�QHGHQL�'3��$3�� '<3� GR÷UXOWXVXQGD� ROXúPXú� JHOHQHNWLU�� 1LWHNLP� 2]DQND\D�� $3¶QLQ�N|\GH� \�NVHN� RUDQGD� EHQLPVHQPHVLQL�� R� G|QHPGH�'3¶QLQ� \HULQL� DOPDVÕQD��&+3¶QLQ� WHN� SDUWLOL� \ÕOODUGDQ� YH� |]HOOLNOH� øNLQFL� '�Q\D� 6DYDúÕ� VÕUDVÕQGDNL�VÕNÕQWÕODUGDQ� ND\QDNODQDQ� ROXPVX]� LPDMÕ�� \LQH� EX� SDUWLQLQ� EHQLPVHGL÷L�RUWDQÕQ�VROX�SROLWLNDVÕQGDQ��$3¶QLQ�GH�'3�JLEL�&+3¶QLQ�VHoNLQFL�VL\DVHWLQLQ�NDUúÕVÕQGD� ROPDVÕQGDQ�� GLQH� \|QHOLN� WXWXPODUÕQGDQ� YV���� ND\QDNODQGÕ÷ÕQÕ�VDSWDPÕúWÕU��2=$1.$<$������������
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YHULOHU�\HWHUVL]�J|U�QPHNWHGLU��%XQXQOD�ELUOLNWH�NHQWWH�R\�NXOODQPD\DFD÷ÕQÕ�LIDGH� HGHQOHU� �������� N|\GHQ� ������� GDKD�\�NVHNWLU��%HQ]HU� ELU� GXUXP�ERú�R\�NXOODQDFD÷ÕQÕ�V|\OH\HQOHU��NHQWWH�������N|\GH�������LoLQ�GH�JHoHUOLGLU���
� %XQXQOD� ELUOLNWH� N|\GH� NDUDUVÕ]� RODQODUÕQ� RUDQÕ� ���������NHQWWHQ� �������� GDKD� ID]ODGÕU�� .DUDUVÕ]OÕN� KHU� LNL� DODQGD� GD� EDúOÕFD� LNWLGDU�SDUWLVLQGHQ�PHPQXQL\HWVL]OL÷L�YH\D�WHUVLQH�WHUFLK�HGLOHQ�HVNL�SDUWL�LOH�LNWLGDU�SDUWLVL�DUDVÕQGD�NDOPÕúOÕ÷Õ�J|VWHUL\RU�RODELOLU��
� .|\GH� ����� G�]H\LQGH� WHUFLK� HGLOHQ� ³GL÷HU´� EDúOÕ÷ÕQGD�oR÷XQOX÷D�YH�JHQHO�H÷LOLPH�J|UH�GDYUDQDFD÷ÕQÕ�EHOLUWHQOHU�EXOXQPDNWDGÕU��
� .HQW� YH� N|\� VHoPHQOHULQLQ� WRSODPÕQGDQ� ROXúDQ� W�P�VHoPHQOHULQ�SDUWL�WHUFLKOHULQH�EDNÕOGÕ÷ÕQGD�$.3¶QLQ������¶OLN�R\�RUDQÕ�LOH�HQ�E�\�N� SDUWL� ROGX÷X� J|U�OPHNWHGLU�����¶\H� \DNÕQ� VHoPHQ� NDUDUVÕ]� GXUXPGD�LNHQ����� FLYDUÕQGD� NRQXPODQDQ� SDUWLOHU�0+3� ����¶XQ� �]HULQGH���&+3�YH�'<3¶GLU�����¶XQ�DOWÕQGD��� �
�

����2\�9HULOPHVL�'�ú�Q�OHQ�3DUWL\L�7HUFLK�1HGHQL�
� .HQWWH� VHoPHQOHU� R\� YHUHFHNOHUL� SDUWL\L� |QFHOLNOL� RODUDN�LGHRORMLVLQL���������YH�LFUDDWÕQÕ���������GLNNDWH�DODUDN�WHUFLK�HGHUNHQ�N|\GH�\DúD\DQ� VHoPHQOHU� SDUWL� WHUFLKOHULQL� OLGHUH� �������� YH� LFUDDWD� �������� J|UH�\DSPDNWDGÕUODU���
� .HQWWH� SDUWL� WHUFLK� QHGHQOHUL� RODUDN� LGHRORML� YH� LFUDDWÕQ�WRSODP� RUDQÕ� �����¶W�U�� %X� RUDQ� NHQWWH� SDUWL� WHUFLKLQLQ� E�\�N� RUDQGD� V|]�NRQXVX�LNL�KXVXVD�J|UH�\DSÕOGÕ÷ÕQÕ�J|VWHUPHNWHGLU��.|\GH�LVH�OLGHU�YH�LFUDDWÕQ�WRSODP�RUDQÕ����¶GXU��%XQXQ�GÕúÕQGD�N|\GH�SDUWL�WHUFLKLQLQ�QHGHQL�VÕUDVÕ\OD�LGHRORML� ��������� ³GL÷HU´� RODUDN� EHOLUWLOHQ� ³KHPúHKUL� ROPDVÕ´� �������� YH�JHOHQHN�������¶WLU��%X�GR÷UXOWXGD�N|\GH�SDUWL�WHUFLK�VHEHSOHULQLQ�GDKD�oHúLWOL�ROGX÷X�V|\OHQHELOLU��

7DEOR����2\�9HULOHFHN�3DUWL\L�7HUFLK�1HGHQL�
.HQW�6HoPHQOHUL� .|\�6HoPHQOHUL� 7�P�6HoPHQOHU
6D\Õ� <�]GH� 6D\Õ� <�]GH� 6D\Õ� <�]GH

øGHRORMLVL� ���� ����� ��� ����� ���� �����
øFUDDWÕ� ���� ����� ��� ����� ���� �����
/LGHUL� ��� ����� ��� ����� ���� �����
$GD\ODUÕ� �� �� �� ���� ��� ����
$PEOHPL� �� �� �� ���� �� ����
'L÷HU� �� �� ��� ����� ��� ����
*HOHQHN� �� �� ��� ���� ��� ����
7RSODP� ���� ���� ���� ���� ���� ����



<HUOHúLP�%LULPOHULQLQ�6HoPHQ�7HUFLKOHULQH�(WNLOHUL�%D÷ODPÕQGD�.HQW�YH�.|\�6HoPHQOHUL�,VSDUWD�.HQWL�YH�.|\OHUL�gUQHN�2OD\�$UDúWÕUPDVÕ��
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.|\GH�SDUWL�WHUFLKL�\DSÕOÕUNHQ�KHPúHKUL�ROPDN�YH�JHOHQH÷H�GD\DQGÕUPDN�JLEL�GXUXPODUOD�NDUúÕODúÕOPÕúWÕU��1LWHNLP�6�OH\PDQ�'HPLUHO¶LQ�KHPúHKULOHUL�ROPDVÕ�VHEHEL\OH�KDOHQ�'<3¶\H�R\�YHUHQOHU�ROGXNoD�ID]OD\NHQ��KHPúHKUL� RODUDN� J|U�OHQ� GL÷HU� VL\DVHWoLOHU� (UNDQ�0XPFX� YH� 'HQL]� %D\NDO�RODUDN�EHOLUWLOPLúWLU��3DUWL�WHUFLKLQL�JHOHQH÷H�GD\DQGÕUDQODU�LVH��³E|\OH�JHOPLú�E|\OH�JLGHU´��³G�]HQL�ER]PDN�ROPD]´�YH�³EL]�DWDPÕ]GDQ�E|\OH�J|UG�N´�JLEL�DoÕNODPDODUOD�SDUWL�WHUFLKOHULQL�DQODWPDNWDGÕUODU��
�
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øGHRORMLVL øFUDDWÕ /LGHUL $GD\ODUÕ 'L÷HU *HOHQHN

.HQW .|\ 7�P

� øGHRORML�YH�LFUDDWÕQ�DUGÕQGDQ�NHQWWH� OLGHUH�J|UH�R\�YHUHQOHU���������JHOPHNWHGLU�� $QFDN� OLGHUH� J|UH� R\� YHUHQOHULQ� RUDQÕ� N|\H� J|UH� ROGXNoD�G�ú�NW�U��dRN�G�ú�N�RUDQODUGD�ROPDVÕQD�UD÷PHQ�NHQWWH�DGD\ODUÕQD�J|UH�SDUWL�WHUFLKLQLQ� N|\GHQ� GDKD� \D\JÕQ� J|U�Q�P� VHUJLOHGL÷L� V|\OHQHELOLU�� 3DUWLOHUL�DQODWPDN� LoLQ� VÕNoD�EDúYXUXODQ�DPEOHPOHU� VHEHEL\OH�SDUWL� WHUFLKL�\DSDQODUÕQ�RUDQÕ�JHUHN�NHQWWH�JHUHNVH�N|\GH�DQODP� LIDGH�HWPH\HFHN�G�]H\GHGLU��'L÷HU�EDúOÕ÷Õ� DOWÕQGD� NHQWWH� JHQHOOLNOH� SURWHVWR� LIDGHOHUL� WRSODQPÕúWÕU�� %XQODU� R\�NXOODQPD\DFD÷ÕQÕ�YH�ERú�R\�NXOODQDFD÷ÕQÕ�EHOLUWHQ�VHoPHQOHU�ROPXúWXU��
�

�����%LU�gQFHNL�6HoLPGH�3DUWL�7HUFLKL�
�
%LU� |QFHNL� VHoLPGH� ��.DVÕP������ R\� YHULOHQ� SDUWL�� R\� YHULOPHVL�G�ú�Q�OHQ� SDUWL� VRUXVXQGD� ROGX÷X� JLEL� HQ� \�NVHN� RUDQGD� $.3� RODUDN�\DQÕWODQPÕúWÕU��.|\GH�$.3¶\H�R\�YHUPLú�RODQODU����������NHQWWH�$.3¶\H�R\�YHUHQOHUGHQ���������ROGXNoD�ID]OD�ELU�RUDQGD�WHVSLW�HGLOPLúWLU��%X�VRQXo�\LQH�$.3¶QLQ�EHQLPVHQPH�G�]H\L�LOH�LOJLOL�RODUDN�\RUXPODQDELOLU��.|\GH�$.3¶\H�
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R\� YHUGL÷LQL� EHOLUWHQOHULQ� EX� RUDQGD� oÕNPDVÕ� VHoPHQ� LoLQ� LNWLGDUÕQ�oHNLFLOL÷LQLQ�N|\OHUGH�GDKD�ID]OD�ROGX÷XQX�J|VWHUPHNWHGLU��
�
7DEOR����%LU�gQFHNL�6HoLPGH����.DVÕP�������2\�9HULOHQ�3DUWL�

.HQW�
6HoPHQOHUL�

.|\�6HoPHQOHUL� 7�P��6HoPHQOHU�
3DUWL�$GÕ�

6D\Õ� <�]GH� 6D\Õ� <�]GH� 6D\Õ� <�]GH�
$.3� ���� ����� ���� ����� ���� �����
$1$3� �� ���� �� �� �� ����
&+3� ��� ����� ��� ���� ��� �����
'<3� ��� ���� ��� ����� ���� �����
*3� �� �� �� �� �� ����
0+3� ��� ����� ��� ���� ��� �����
'(+$3� �� ���� �� �� �� ����
63� �� ���� �� �� �� ����
2\�.XOODQPDGÕP� ��� ����� ��� ���� ��� ����
%Rú�2\�.XOODQGÕP� ��� ���� �� ���� ��� ����
'L÷HU� �� ���� �� ���� ��� ����

7RSODP ���� ���� ���� ���� ���� ����
�����VHoLPOHULQGH�&+3�YH�0+3¶\L�WHUFLK�HGHQ�NHQWOL�VHoPHQ�RUDQÕ�N|\GHNL� VHoPHQOHUGHQ� GDKD� ID]ODGÕU�� 'L÷HU� \DQGDQ� '<3¶QLQ� N|\GH� GDKD�\D\JÕQ� RODUDN� WHUFLK� HGLOGL÷L� J|U�OPHNWHGLU�� %XQD� HN� RODUDN� �����VHoLPOHULQGHQ� |QFH� \DQL� $.3� RUWD\D� oÕNPDGDQ� |QFH� N|\GHNL� VHoPHQOHULQ�oR÷X�'<3¶\L�WHUFLK�HWWL÷LQL�EHOLUWPLúWLU���
2\�NXOODQPD\DQODUÕQ�RUDQÕ�NHQWWH�N|\H�J|UH�ROGXNoD�\�NVHNWLU��%Rú�R\� NXOODQDQODU� NHQW� YH� N|\� DUDVÕQGD� IDUNOÕODúPD]NHQ� ³GL÷HU´� EDúOÕ÷Õ� DOWÕQGD�JHQHOOLNOH�WHUFLKLQL�LIDGH�HWPHN�LVWHPH\HQOHU�EXOXQPDNWDGÕU���
�



<HUOHúLP�%LULPOHULQLQ�6HoPHQ�7HUFLKOHULQH�(WNLOHUL�%D÷ODPÕQGD�.HQW�YH�.|\�6HoPHQOHUL�,VSDUWD�.HQWL�YH�.|\OHUL�gUQHN�2OD\�$UDúWÕUPDVÕ��

��

�����øGHRORMLN�*|U�úH�*|UH�3DUWL�7HUFLKOHUL�
� ������.HQWWH�øGHRORMLN�*|U�úH�*|UH�3DUWL�7HUFLKL�
�

.HQWWH� OLEHUDO� VHoPHQOHU� D÷ÕUOÕNOÕ� RODUDN� ELU� SDUWL\H� R\�YHUPH\L� G�ú�QPHPHNWHGLUOHU�� .HQGLQL� OLEHUDO� RODUDN� WDQÕPOD\DQODU� D\QÕ�RUDQODUGD� �������� $1$3�� NDUDUVÕ]ODU� YH� ERú� R\� NXOODQDFDNODU� DUDVÕQGD� \HU�DOPDNWDGÕUODU��%XQXQ�\DQÕQGD�\LQH�D\QÕ�RUDQODUGD��������&+3�YH�'<3¶\H�R\�YHUHFH÷LQL�YH�R\�NXOODQPD\DFD÷ÕQÕ� LIDGH�HGHQ� OLEHUDOOHU��������RUDQÕQGD�GD�$.3¶\L�WHUFLK�HWPHNWHGLUOHU��%X�YHULOHU�ÕúÕ÷ÕQGD�D]�VD\ÕGDNL�OLEHUDO�VHoPHQLQ�\DUÕVÕQÕQ�SDUWLOHU�DUDVÕQGD�GD÷ÕOGÕ÷Õ��GL÷HU�\DUÕVÕQÕQ�LVH�³R\�NXOODQPDP´��³ERú�R\� NXOODQÕUÕP´�� ³NDUDUVÕ]ÕP´� JLEL� VHoHQHNOHUH� \|QHOGL÷L� J|U�OPHNWHGLU�� %X�GXUXP�LVH��OLEHUDO�VHoPHQOHULQ��]HULQGH�KHPILNLU�ROGXNODUÕ�ELU�VL\DVDO�SDUWLQLQ�ROPDGÕ÷ÕQÕ�J|VWHUPHNWHGLU��/LEHUDO�H÷LOLPOHUL�HQ�ID]OD�WHPVLO�HWWL÷L�G�ú�Q�OHQ�$1$3¶ÕQ� ����¶GH� DOGÕ÷Õ� G�ú�N� R\� RUDQÕ�� OLEHUDO� VHoPHQOHUL� NDUDUVÕ]OÕ÷D� YH�SDUWL� WHUFLKL� GÕúÕQGDNL� VHoHQHNOHUH� \|QHOWPLú� RODELOLU�� .H]D� $1$3¶Õ� WHUFLK�HGHQ�OLEHUDO�VHoPHQOHULQ�RUDQÕ�KDOHQ�GL÷HU�SDUWLOHUGHQ�GDKD�\�NVHNWLU��
� .HQWWH� PXKDID]DNDU� VHoPHQOHU� D÷ÕUOÕNOÕ� RODUDN� ������ $.3¶\H�\|QHOPLúOHUGLU��%XQXQ�GÕúÕQGDNL�KLoELU�SDUWL�YH�GL÷HU�VHoHQHNOHU�EHOLUJLQ�ELU�PXKDID]DNDU�VHoPHQOHULQ�WHUFLK�RUDQÕQD�VDKLS�GH÷LOGLU���� .HQWWH� VRV\DO� GHPRNUDW� R\ODU� LVH�� |QHPOL� |Oo�GH� �������� &+3¶GH�WRSODQPÕúWÕU�� $QFDN� PXKDID]DNDU� R\ODUD� J|UH� VRV\DO� GHPRNUDWODUGD� GL÷HU�VHoHQHNOHU� DUDVÕQGDNL� GD÷ÕOÕP� RUDQÕ� GDKD� ID]ODGÕU�� 6RV\DO� GHPRNUDWODUÕQ������¶��NDUDUVÕ]�ROGX÷XQX�V|\OHUNHQ������¶VL�$.3¶\H������¶VL�LVH�$1$3¶D�\|QHOPLúWLU��� .HQWWH� PLOOL\HWoL� R\ODUÕQ� \DUÕGDQ� ID]ODVÕ� �������� 0+3¶GH�WRSODQPÕúWÕU��0+3¶QLQ�DUGÕQGDQ�PLOOL\HWoL�R\ODUD�HQ�ID]OD�VDKLS�J|U�QHQ�SDUWL�$.3¶GLU� ��������� +LoELU� SDUWL\L� WHUFLK� HWPH\HQ�� ERú� R\� NXOODQDFD÷ÕQÕ�� R\�NXOODQPD\DFD÷ÕQÕ� � YH\D� NDUDUVÕ]� ROGX÷XQX� EHOLUWHQ�PLOOL\HWoL� VHoPHQ� RUDQÕ����¶GLU�� %XQODU� GÕúÕQGD� GL÷HU� SDUWLOHU� |QHPOL� RUDQGD� PLOOL\HWoL� R\D� VDKLS�J|U�QPHPHNWHGLUOHU��� 6L\DVDO�J|U�ú�EHOLUWPH\HQOHU�YH\D�VL\DVDO�J|U�ú�Q��ELOPH\HQOHUGHQ�HQ� E�\�N� JUXEX� �������� NDUDUVÕ]ODU� ROXúPDNWD� LNHQ�� EX� JUXSWDQ� VRQUDNL� HQ�\�NVHN�RUDQÕ���������$.3¶\H�\|QHOHQOHU�ROXúWXUPDNWDGÕU���

� ³'L÷HU´� VHoHQH÷LQGH� VL\DVDO� J|U�ú� EHOLUWHQOHULQ� GH� E�\�N�|Oo�GH� �������� $.3¶\L� WHUFLK� HWWL÷L� YH� �������� NDUDUVÕ]� ROGX÷X�J|U�OPHNWHGLU�� $.3¶\L� WHUFLK� HGHQOHULQ� VL\DVDO� J|U�ú� RODUDN� SDUWL� OLGHUL�WDUDIÕQGDQ� ODQVH� HGLOHQ�PXKDID]DNDU�GHPRNUDW� YH�PRGHUQ�PXKDID]DNDU�JLEL�PXKDID]DNDUOÕ÷ÕQ� J�Q�P�]GH� NXOODQÕODQ� W�UHYOHUL� LOH� NHQGLOHULQL�WDQÕPODGÕNODUÕ�GLNNDW�oHNLFLGLU��%X�VHoHQHN�DOWÕQGD� WRSODQDQ�VHoPHQOHULQ�ELU�E|O�P��D\QÕ�RUDQODUGD���������'<3¶\H�\|QHOPHNWH�YH�R\�NXOODQPD\DFD÷ÕQÕ�LIDGH�HWPHNWHGLUOHU��
�
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7DEOR����.HQWWH�øGHRORMLN�*|U�úH�*|UH�3DUWL�7HUFLKL��<�]GH��
*|U�ú�OHQOHULQ�2\�9HUPH\L�'�ú�QG�NOHUL�3DUWL�

øGHRORMLN�*|U�ú $.3� $1$3 &+3� 0+3 .XOODQPDP
%Rú�2\�� .DUDUVÕ]�

'L÷HU

/LEHUDO
����� ����� ���� ���� �� �� �� ���� ����� ����� ��

0XKDID]DNDU ��� �� ���� ���� �� ���� ���� ���� ���� ���� ��
6��'HPRNUDW ���� ���� ����� ���� �� �� �� ���� �� ����� ����

6RV\DOLVW ����� �� ��� ��� ��� �� �� �� �� ��� ��
0LOOL\HWoL ����� ���� ���� ���� ���� ����� �� ���� ���� ����� ��

%LOPL\RUXP ����� �� ���� ���� �� ���� �� ���� ���� ����� ����
'L÷HU ����� �� ���� ����� �� ���� �� ����� � ����� ��

7RSODP ����� ���� ����� ���� ���� ����� ���� ���� ���� ����� ����

������.|\GH�øGHRORMLN�*|U�úH�*|UH�3DUWL�7HUFLKL��
.|\GH� OLEHUDO� R\ODUÕQ� RUDQÕ� oRN� D]GÕU�� %XQODU� GD� $.3¶\H�\|QHOPLúWLU�� $QFDN� EX� GXUXP� N|\GH� NHQGLQL� OLEHUDO� RODUDN� WDQÕPOD\DQODUÕQ�VRQ� GHUHFH� D]� PLNWDUGD� ROPDVÕQGDQ� ND\QDNODQPDNWD� YH� N|\GH� OLEHUDOOHULQ�SDUWL�WHUFLKOHUL�NRQXVXQGD�EHOLUJLQ�ELU�YHUL�VXQPDPDNWDGÕU��

� 0XKDID]DNDU� VHoPHQOHU�� NHQWWH� ROGX÷X�JLEL� N|\GH� GH� D\QÕ�RUDQGD� ������ $.3¶\L� WHUFLK� HWPHNWHGLU�� 'L÷HU� SDUWLOHULQ� KLoELUL� EX� NDGDU�\�NVHN�RUDQGD�PXKDID]DNDU�R\D�VDKLS�GH÷LOGLU��
� 6RV\DO�GHPRNUDW�VHoPHQOHU�E�\�N�RUDQGD���������&+3¶\H�\|QHOPHNWHGLU�� %X� RUDQ� NHQWWH� &+3¶QLQ� VDKLS� ROGX÷X� VRV\DO� GHPRNUDW� R\�RUDQÕQGDQ� GDKD� ID]ODGÕU�� %X� GXUXP� N|\GH� VRV\DO� GHPRNUDW� R\ODUÕQ� GDKD�W�UGHú� ROXúX� LOH� DoÕNODQDELOLU�� &+3¶GHQ� DUGD� NDODQ� VRV\DO� GHPRNUDW� R\ODU���������$.3¶GH�WRSODQPÕúWÕU��%X�GXUXP�N|\GH�LFUDDW�YH� OLGHULQ� LGHRORMLGHQ�GDKD�|QHPOL�NDEXO�HGLOPHVL�LOH�DoÕNODQDELOLU��
.|\GH� PLOOL\HWoL� R\ODUÕQ� GD÷ÕOÕPÕ� LVH�� NHQWWHQ� ROGXNoD� IDUNOÕGÕU��.|\GH�PLOOL\HWoL� R\ODUÕQ� HQ� ID]OD� WRSODQGÕ÷Õ� SDUWL�$.3¶GLU� ���������%XQXQ�GÕúÕQGDNL�PLOOL\HWoL� R\ODUÕ� GL÷HU� SDUWL� YH� VHoHQHNOHU� DUDVÕQGD� GD÷ÕOPDNWDGÕU��0+3¶QLQ�PLOOL\HWoL�R\ODUGDQ�N|\GH�DOGÕ÷Õ�RUDQ����������NHQWWH�DOGÕ÷ÕQGDQ�YH�N|\GH�$.3¶QLQ�PLOOL\HWoL�R\ODUÕQGDQ�ROGXNoD�G�ú�NW�U��.|\GH�PLOOL\HWoLOL÷LQ�0+3¶GHQ�|QHPOL�|Oo�GH�D\UÕOGÕ÷Õ�GLNNDW�oHNPHNWHGLU��
� øGHRORMLN� J|U�ú�Q�� ELOPH\HQOHU� YH� LIDGH� HWPHN�LVWHPH\HQOHU�NHQWWH�ROGX÷X�JLEL�\D�$.3¶\H�������\|QHOPHNWH�\D�GD�NDUDUVÕ]���������NDOPDNWDGÕU��
� øGHRORMLN�J|U�ú��GL÷HU�EDúOÕ÷ÕQGD� WRSODQDQODU��EDúOÕFD�$.3��������� YH� '<3¶\H� �������� \|QHOPLúOHUGLU�� %X� JUXSWDNLOHU� GDKD� VRQUD��NDUDUVÕ]� ��������� R\� NXOODQPD\DFDN� ������� GL÷HU� �������� ERú� R\� ��������0+3��������&+3��������úHNOLQGH�VÕUDODQPDNWDGÕU��
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.HQGLQL� VD÷FÕ� RODUDN� LIDGHOHQGLUHQOHU� EDúOÕFD� LNL� SDUWL\L�WHUFLK� HWPHNWHGLUOHU�� %XQODU� $.3� �������� YH� '<3� �������¶GLU�� 6D÷FÕ�VHoPHQOHULQ�|QHPOL�E|O�P��GH�NDUDUVÕ]GÕU����������
7DEOR����.|\GH�øGHRORMLN�*|U�úH�*|UH�3DUWL�7HUFLKL��<�]GH��

*|U�ú�OHQOHULQ�2\�9HUPH\L�'�ú�QG�NOHUL�3DUWL�øGHRORMLN�*|U�ú $.3� $1$3 &+3� '<3� 0+3� .XOODQPDP %Rú�2\� .DUDUVÕ]ÕP� 'L÷HU� %LOPL\RUXP�
OLEHUDO
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0LOOL\HWoL ����� ���� ���� ���� ����� �� ���� ����� ���� ��
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'L÷HU ����� �� ���� ����� ���� ��� ���� ����� ���� ��
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����� ���� ���� ����� ���� ���� ���� ����� ���� ����

������7�P�6HoPHQOHU�$UDVÕQGD�øGHRORMLN�*|U�úH�*|UH�3DUWL�7HUFLKL���7�P�VHoPHQOHU�LoLQGH�OLEHUDO�R\ODUÕQ�GD÷ÕOÕPÕ�N|\GH�EX�JUXSWDNL�R\�RUDQÕQÕQ�oRN�D]�ROPDVÕ��RQXQ�GD�ELU�SDUWLGH�WRSODQPDVÕ�YH�EX�RUDQÕQ�GD�W�P�VHoPHQOHULQ� RUWDODPDVÕQD� WHVLU� HWPHVL� VHEHEL\OH� GR÷UX� DQODP� LIDGH�HWPH\HELOLU�� $QFDN� OLEHUDO� VHoPHQOHU�� GL÷HUOHUL� DUDVÕQGD� HQ� ID]OD� RUDQGD� R\�NXOODQPD\DFD÷ÕQÕ�� ERú� R\� NXOODQDFD÷ÕQÕ� YH\D� NDUDUVÕ]� ROGX÷XQX� LIDGH� HGHQ�VHoPHQOHUGHQGLU�� %X� GXUXP� OLEHUDO� VHoPHQOHULQ� DUD\Õú� LoLQGH� ROGX÷XQX�J|VWHUPHNWHGLU���7�P� VHoPHQOHU� LoLQGH�� PXKDID]DNDUODU� E�\�N� |Oo�GH� $.3¶\H�\|QHOPLúOHUGLU� �������%X�GXUXP�$.3¶QLQ�HQ�ID]OD�|QH�oÕNDQ�J|U�Q�P�Q�Q�PXKDID]DNDUOÕN�ROGX÷XQX�J|VWHUPHNWHGLU���6RV\DO� GHPRNUDWODU�� E�\�N� |Oo�GH� &+3¶GH� WRSODQPÕúWÕU�� $QFDN�$.3¶\L� WHUFLK� HGHQ� �������� YH� NDUDUVÕ]� RODQ� VHoPHQOHULQ� ��������N�o�PVHQPH\HFHN�ELU�RUDQD�VDKLS�ROPDVÕ�úDúÕUWÕFÕGÕU��0LOOL\HWoLOHU�� LON� RODUDN� 0+3� ��������� GDKD� VRQUD� $.3� ������LoLQGH� WRSODQPÕúWÕU�� .HQWWH� PLOOL\HWoLOLN� 0+3� WDUDIÕQGDQ� WHPVLO� HGLOLUNHQ�
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N|\GH�GDKD�oRN�$.3�LOH�|]GHúOHúPLúWLU��%X�GXUXP�N|\GH�0+3¶QLQ�R\ODUÕQÕQ�G�ú�N� ROPDVÕ� VHEHEL\OH� PLOOL\HWoL� VHoPHQOHULQ� $.3¶\H� \|QHOPHVL� LOH�DoÕNODQDELOLU��øGHRORMLN�J|U�ú�Q��ELOPH\HQOHU�\DKXW�EHOLUWPH\HQOHU�GH�oR÷XQOXNOD�$.3¶\H���������\|QHOPHNWH�YH�NDUDUVÕ]�NDOPDNWDGÕUODU����������øGHRORMLN�J|U�ú��GL÷HU�EDúOÕ÷Õ� DOWÕQGD� WRSODQDQODU�GDKD�oRN�$.3¶\L�WHUFLK� HWPHNWHGLUOHU�� %XQODUGDQ� NHQWWH� RODQODU� NHQGLOHULQL� SDUWL� WDUDIÕQGDQ�LIDGH� HGLOHQ� PXKDID]DNDU� GHPRNUDW� YE�� RODUDN� WDQÕPODUNHQ�� N|\GHNL�VHoPHQOHU� P�VO�PDQ� YH� GLQGDU� RODUDN� EHOLUWPHNWHGLUOHU�� %X� GXUXP� GLQL�H÷LOLPOL� LPDMÕ� YHUHQ� � ELU� SDUWL� RODQ� $.3¶QLQ� N|\GHNL� NDEXO� RUDQÕQÕ�DoÕNODPDNWDGÕU��'L÷HU� EDúOÕ÷Õ� DOWÕQGD��$.3�GÕúÕQGD� NDUDUVÕ]ODU� ��������� YH�'<3¶\L�WHUFLK�HGHQOHU���������EHOLUJLQGLU��%X�J|U�ú�DOWÕQGD�'<3¶\L�WHUFLK�HGHQOHULQ�RUDQÕ�N|\GH�ROGXNoD�\�NVHNWLU����������%XQXQ�QHGHQL�N|\OHUGH�JHoHUOL�RODQ�VL\DVDO�J|U�ú�LOH�'3��$3��'<3�WHUFLKLQLQ�X]XQ�V�UH�HúOHúPLú�ROPDVÕGÕU��7�P�VHoPHQOHULQ� RUWDODPDVÕQD� GDKLO� RODQ� DQFDN� VDGHFH� N|\GH� EX� úHNLOGH� RUWD\D�oÕNDQ� VD÷FÕ� J|U�ú�� DOWÕQGD� '<3� WHUFLK� RUDQÕQÕQ� \�NVHN� ROPDVÕ� GD� ��������D\QÕ�VHEHS�GR÷UXOWXVXQGD�DQODúÕOPDOÕGÕU��6D÷FÕ�VHoPHQOHULQ�WHUFLK�HWWL÷L�GL÷HU�SDUWL�$.3���������LNHQ��|QHPOL�RUDQGDNL�VD÷FÕ�VHoPHQ�NDUDUVÕ]GÕU�����������7DEOR����7�P�6HoPHQOHU�$UDVÕQGD�øGHRORMLN�*|U�úH�*|UH�3DUWL�7HUFLKL��<�]GH��
*|U�ú�OHQOHULQ�2\�9HUPH\L�'�ú�QG�NOHUL�3DUWL�øGHRORMLN�*|U�ú
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'L÷HU ����� �� ���� ����� �� ���� �� ����� ���� ����� ���� ��
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�����3DUWL�7HUFLKOHULQGH�øVWLNUDU�YH�.D\PDODU�
�

.HQW� VHoPHQOHULQLQ� GDKLO� ROGX÷X� |UQHNOHP� NLWOHVL� LoLQGH�D\QÕ�SDUWL\H�R\�YHUHQOHU���������HQ�E�\�N�NLWOH\L�ROXúWXUPDNWDGÕU��.|\GH�HQ�E�\�N�JUXS�LVH�D\QÕ�H÷LOLPH�R\�YHUHQOHUGHQ���������ROXúPDNWDGÕU��
�

7DEOR����*|U�ú�OHQOHULQ�$\QÕ�3DUWL�(÷LOLPOHUH�2\�9HUPH�'XUXPX�
.HQW�6HoPHQOHUL� .|\�6HoPHQOHUL�

7�P�
����6HoPHQOHU�

6D\Õ� <�]GH� 6D\Õ� <�]GH� 6D\Õ� <�]GH�
(YHW��+HS�$\QÕ�3DUWL\H�� ���� ����� ��� ����� ���� �����
+D\ÕU�+HU�6HoLPGH�%DúND�3DUWL\H�� ���� ����� ��� ����� ���� �����
$\QÕ�(÷LOLPGHNL�3DUWLOHUH�� ��� ��� ���� ����� ���� �����
'DKD�gQFH�2\�.XOODQPDGÕP� ��� ����� ��� ���� ��� �����
'L÷HU� �� ���� �� �� �� ����

����7RSODP� ���� ���� ���� ���� ���� ����

.HQWWH�D\QÕ�SDUWL\H�R\�YHUHQOHULQ�RUDQÕQÕQ�N|\GHNL�RUDQGDQ�ID]OD� oÕNPDVÕ� NHQWWH� EX� EDNÕPGDQ� NDOÕSODúPÕú� ELU� WXWXPXQ� ROGX÷XQX� LIDGH�HWPH\HELOLU��%X�GXUXP�N|\GH�D\QÕ� H÷LOLPH�VDKLS�ROGX÷X�G�ú�Q�OHQ�SDUWLOHUL�WHUFLK� HGHQOHULQ� RUDQÕ� LOH� N|\GHNL� \Dú� RUWDODPDVÕQÕQ� NHQWWHQ� GDKD� \�NVHN�ROPDVÕ�JLEL�HWNHQOHUOH�DoÕNODQDELOLU��.|\GH�oRN�SDUWLOL�\DúDPD�JHoLOPHVLQGHQ�EX� \DQD� R\� NXOODQDQ� VHoPHQOHU� EXOXQPDNWDGÕU�� $VNHUL� P�GDKDOHOHUOH�NHVLQWL\H� X÷UD\DQ� GHPRNUDWLN� KD\DW� LoLQGH� NDSDWÕODQ� GDKD� VRQUD� EDúND�LVLPOHUOH�\HQLGHQ�DoÕODQ�SDUWLOHULQ�EXOXQGX÷X�EX�V�UHo�GROD\ÕVÕ�LOH�V|]�NRQXVX�VHoPHQOHULQ� D\QÕ� SDUWL\H� R\� YHUPHVL� P�PN�Q� GH÷LOGLU�� $QFDN� NHQWWH� JHQo�Q�IXVXQ� GDKD� ID]OD� EXOXQPDVÕ� YH� EXQODUÕQ� VDGHFH� ELU� \D� GD� LNL� VHoLPGH� R\�NXOODQPÕú� ROPDVÕ� NHQWWH� D\QÕ� SDUWL\L� WHUFLK� HGHQOHULQ� RUDQÕQÕQ� GDKD� \�NVHN�EXOXQPDVÕQD�\RO�DoPÕú�RODELOLU��
� 3DUWL� WHUFLKL� DoÕVÕQGDQ� NDOÕSODúPÕú� WXWXPODUD� N|\GH� GDKD�ID]OD�UDVWODQGÕ÷Õ�G�ú�QFHVL� LNL�FHYDS�VHoHQH÷L�ELU�DUDGD�HOH�DOÕQGÕ÷ÕQGD�GDKD�NROD\� GR÷UXODQPDNWDGÕU�� %XQD� J|UH� NHQWWH� KHS� D\QÕ� SDUWL\H� R\� YHUHQOHU� LOH�D\QÕ�H÷LOLPH�R\�YHUHQOHULQ�WRSODP�RUDQÕ����������N|\GH�KHS�D\QÕ�SDUWL\H�R\�YHUHQOHU� LOH� D\QÕ� H÷LOLPH� R\� YHUHQOHULQ� WRSODP� RUDQÕQGDQ� ������ GDKD�G�ú�NW�U��%XQD�NDUúÕQ�NHQWWH� KHU� VHoLPGH� H÷LOLP� IDUNÕ� J|]HWPHNVL]LQ�EDúND�
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SDUWLOHUL�WHUFLK�HGHQOHULQ�RUDQÕ����������N|\GH�D\QÕ�RUDQGDQ���������ROGXNoD�ID]ODGÕU��
� .|\GH� D\QÕ� H÷LOLPGHNL� SDUWLOHUL� WHUFLK� HGHQOHULQ� WDPDPÕQD�\DNÕQÕ�VD÷�SDUWLOHUL�WHUFLK�HGHUHN�JHQHO�ELU�H÷LOLP�WDQÕPODPDVÕ�\DSDUNHQ�D\QÕ�H÷LOLP� JUXEXQGD� JHQHOOLNOH� '<3� YH� $.3¶\L� J|UPHNWHGLU�� .|\� VHoPHQOHUL������ VHoLPOHULQH� NDGDU� JHQHOOLNOH� '<3¶\L� WHUFLK� HGHUNHQ� EX� VHoLPOHUOH�ELUOLNWH� oR÷XQOXNOD� $.3¶\L� WHUFLK� HWPLúOHUGLU�� <LQH� N|\GH� D\QÕ� SDUWL\H� R\�YHUGL÷LQL�V|\OH\HQOHU�oR÷XQOXNOD�'<3�VHoPHQOHULGLU��%XQODU�\DúODUÕ�HOYHUGL÷L�|Oo�GH� '3�� $3� YH� '<3¶\H� R\� YHUHUHN� NDOÕSODúPÕú� ELU� GDYUDQÕú�VHUJLOHPHNWHGLUOHU���

� 'L÷HU�EDúOÕ÷Õ�DOWÕQGD�NHQWWH�LIDGH�HGLOHQ�FHYDSODU��VHoPHQ�ROPDVÕQD�UD÷PHQ�R\�NXOODQPD\DQODU�YH�\DVDO�ED]Õ�VRUXQODUGDQ�GROD\Õ�R\�NXOODQDPD\DQODUGÕU�
�

����/LGHULQ�%H÷HQLOPH�'�]H\L�YH�1HGHQL�
�

+HP� NHQWWH� KHP� GH� N|\GH� HQ� EH÷HQLOHQ� OLGHU� GL÷HUOHULQH�J|UH�E�\�N�oR÷XQOXNOD�5HFHS�7D\\LS�(UGR÷DQ¶GÕU�������VHoLPOHULQGHQ�|QFH�VRQ� GHUHFHGH� HOLW� ±� LoL� ELU� R\XQ� ROPD� YDVIÕQÕ� ND]DQDQ� 7�UN� VL\DVHWLQGH�(UGR÷DQ�� EX� R\XQXQ� GÕúÕQGD� YH� KDOND� \DNÕQ� RODUDN� DOJÕODQPÕú�� EX� \|Q�\OH�GL÷HU�OLGHUOHUGHQ�|QHPOL�YH�ROXPOX�|Oo�GH�IDUNOÕODúPÕúWÕU���
� <ÕOGÕ]¶D� J|UH� GL÷HU� OLGHUOHULQ� VR\DGODUÕ� \D� GD� DG� YH�VR\DGODUÕ\OD�DQÕOPDVÕQD�UD÷PHQ�(UGR÷DQ¶ÕQ�ELU�EDNÕPD�N�o�PVHPH�LoHUHQ�ELU�úHNLOGH�³7D\\LS´�RODUDN�NXOODQÕPÕ��KDONÕQ�(UGR÷DQ¶Õ�GL÷HU�OLGHUOHULQ�NDUúÕWÕ�YH�NHQGLVLQH� \DNÕQ� RODUDN� NRQXPODQGÕUPDVÕ� LOH� VRQXoODQPÕúWÕU��<,/',=������������
� %XQXQOD� ELUOLNWH� (UGR÷DQ¶ÕQ� N|\GHNL� EH÷HQLOPH� RUDQÕ���������� NHQWWHNL� EH÷HQLOPH� RUDQÕQGDQ� �������� GDKD� \�NVHNWLU�� %X� GXUXP�N|\GH� OLGHUH�RGDNOÕ�VL\DVHW�DQOD\ÕúÕQÕQ�GDKD�\D\JÕQ�ROPDVÕQGDQ�ND\QDNOÕGÕU��.|\GH� SDUWL� WHUFLKLQL� EHOLUOH\HQ� HQ� |QHPOL� HWNHQLQ� OLGHU� ROPDVÕ�� EX� NDQÕ\Õ�J�oOHQGLULFL�QLWHOLNWHGLU��
� ,VSDUWD� NHQWLQGH� GDKD� |QFH� \DSÕODQ� ELU� GL÷HU� DUDúWÕUPDGD�(UGR÷DQ� YH� %D\NDO¶ÕQ� EH÷HQLOPH� G�]H\OHUL� EL]LP� VDSWDGÕ÷ÕPÕ]GDQ� GDKD�\�NVHN� RUDQODUGD� EXOXQPXúWXU�� %XQD� J|UH�� (UGR÷DQ¶ÕQ� EH÷HQLOPH� G�]H\L������� LNHQ�� %D\NDO� ������ RUDQÕQGD� EH÷HQLOPHNWHGLU��6ø7(0%g/h.%$ù,������������ %L]LP� DUDúWÕUPDPÕ]GD� LVH� KHU� LNL� OLGHULQ�EH÷HQLOPH� G�]H\LQGH� GH� |QHPOL� RUDQGD� G�ú�ú� J|]OHQPHNWHGLU�� %XQD� HN�RODUDN�NHQWWH�(UGR÷DQ¶ÕQ�EH÷HQLOPH�G�]H\LQH�oRN�\DNÕQ�ELU�RUDQGD����������KLoELU� OLGHUL� EH÷HQPH\HQOHU� EXOXQPDNWDGÕU�� %X� GXUXP� |QHPOL� ELU�PHPQXQL\HWVL]OL÷LQ� J|VWHUJHVL� RODELOHFH÷L� JLEL� ����� VHoLPOHULQLQ� DUGÕQGDQ�

�
�ùDEDQ� 6ø7(0%g/h.%$ù,�� ³,VSDUWD¶GD� 6HoPHQOHULQ� 3DUWL� 7HUFLK� 1HGHQOHUL� h]HULQH� %LU�$UDúWÕUPD�� ���������� YH� ����� *HQHO� 6HoLPOHUL� .DUúÕODúWÕUPDVÕ�� $NGHQL]� hQLYHUVLWHVL� øø%)�'HUJLVL��6D\Õ����<ÕO�������VV����������
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JHoHQ�LNL�EXoXN�\ÕOOÕN�V�UHGH�VHoLP�G|QHPLQGHNL�VL\DVDO�KDUHNHWOLOL÷LQ�\HULQL��LNWLGDU� YH� PXKDOHIHWLQ� ROD÷DQ� oDOÕúPDODUÕQÕQ� DOPDVÕQGDQ� GROD\Õ� VL\DVHWH� YH�OLGHUH�RODQ�LOJL�D]DOPÕú�GD�RODELOLU���
� <LQH� KHU� LNL� OLGHULQ� EH÷HQLOPH� RUDQODUÕQÕQ� NHQWWH� ]DPDQ�LoLQGH�YH�N|\H�J|UH�GDKD�G�ú�N�oÕNPDVÕ��NHQWWH�SDUWL�WHUFLKLQL�HWNLOH\HQ�OLGHU�HWNHQLQLQ� N|\GHNL� NDGDU� |QHPOL� G�]H\GH� ROPDPDVÕ� LOH� GH� DoÕNODQDELOLU��.|\GH� KLoELU� OLGHUL� EH÷HQPHGL÷LQL� LIDGH� HGHQOHULQ� RUDQÕQÕQ� �������� NHQWH�J|UH�ROGXNoD�G�ú�N�G�]H\GH�ROPDVÕ�EX�NDQÕ\Õ�J�oOHQGLULFL�QLWHOLNWHGLU��
� .|\GH� (UGR÷DQ¶ÕQ� EH÷HQLOPH� G�]H\LQLQ� DUGÕQGDQ� HQ� ID]OD�³GL÷HU´� EDúOÕ÷Õ� DOWÕQGDNL� \DQÕWODU� �������� JHOPHNWHGLU�� %X� EDúOÕN� DOWÕQGD�oR÷XQOXNOD� HQ� EH÷HQLOHQ� OLGHU� 6�OH\PDQ� 'HPLUHO¶GLU�� %X� WHUFLK� N|\GH�|]HOOLNOH� 'HPLUHO¶LQ� ,VSDUWDOÕ� ROPDVÕQD� YH� ����¶WHQ� EX� \DQD� PHPOHNHWH�\DSWÕ÷Õ� LFUDDWODUD� ED÷ODQPDNWDGÕU�� .|\GH� EH÷HQLOHQ� GL÷HU� OLGHUOHU� DUDVÕQGD�0HQGHUHV¶LQ� EXOXQPDVÕ� |QHPOL� ELU� J|VWHUJHGLU��'HPLUHO¶LQ� EH÷HQLOPH� RUDQÕ�NDGDU�ROPDVD�GD�0HQGHUHV¶LQ�'3�LNWLGDUÕQÕQ��]HULQGHQ�\DUÕP�DVUD�\DNÕQ�ELU�]DPDQ� JHoPLúNHQ� KDOHQ� HQ� EH÷HQLOHQ� OLGHU� \DQÕWODUÕ� DUDVÕQGD� \HU� DOPDVÕ�N|\GH� JHOHQHN� KDOLQH� JHOPLú� G�ú�QFH� YH� GDYUDQÕúODUÕQ� JHoHUOLOL÷LQL�J|VWHUPHNWHGLU��
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'HQL]�%D\NDO 'HYOHW
%DKoHOL

0HKPHW�$÷DU 5��7D\\LS
(UGR÷DQ

&HP�8]DQ +LoELUL 'L÷HU

.HQW .|\
� %LU� EDúND� ,VSDUWDOÕ� VL\DVHWoL� RODQ� (UNDQ� 0XPFX¶QXQ� N|\GHNL�EH÷HQLOPH� RUDQÕ� NHQWWHNLQH� J|UH� ROGXNoD� G�ú�NW�U�� %XQXQ� QHGHQL��0XPFX¶QXQ� VL\DVDO� \HOSD]H� �]HULQGHNL� KDUHNHWOL� J|U�QW�V�Q�Q� N|\�VHoPHQOHUL� WDUDIÕQGDQ� DQODPODQGÕUÕOPDVÕQÕQ� GDKD� ]RU� ROPDVÕ� LOH� 'HPLUHO¶H�J|UH�GDKD�\HQL�YH�KDOND�GDKD�PHVDIHOL�J|U�QW�V��ROVD�JHUHNWLU����

� 'HQL]� %D\NDO� YH� 'HYOHW� %DKoHOL¶QLQ� NHQWWHNL� EH÷HQLOPH�RUDQODUÕ� �%D\NDO� ���� %DKoHOL� ������� N|\GHNL� EH÷HQLOPH� RUDQODUÕQGDQ��%D\NDO� ������ %DKoHOL� ������ GDKD� \�NVHNWLU�� %X� GXUXP� KHU� LNL� OLGHULQ�SDUWLOHULQLQ�NHQWWH�YH�N|\GHNL�WHUFLK�RUDQODUÕ�LOH�SDUDOHOGLU��
� 'L÷HU� OLGHUOHULQ�EH÷HQLOPH�RUDQODUÕ� DQODP� LIDGH�HWPH\HFHN�G�]H\GH� G�ú�NW�U�� %X� EDNÕPÕQGDQ� NHQW� YH� N|\GHNL� EH÷HQLOPH� G�]H\OHUL�NRQXVXQGD� ELU� GH÷HUOHQGLUPHGH� EXOXQPDN� LoLQ� HOGHNL� YHULOHU� \HWHUVL]�G�]H\GHGLU���
� /LGHULQ�EH÷HQLOPH�QHGHQL�RODUDN�KHP�NHQWWH�KHP�GH�N|\GH�HQ� ID]OD� |QH� oÕNDQ� QHGHQ� ³LFUDDW´WÕU� �NHQWWH�������� N|\GH��������� /LGHULQ�LFUDDWÕ�� RQXQ� Lú� \DSDELOPH� �� VD÷OD\DELOPH� \HWHQH÷L� LOH� |Oo�OPHNWHGLU�� %X�DoÕGDQ� EDúDUÕOÕ� J|U�OPHVL�� OLGHULQ� EH÷HQLOPHVL� EDNÕPÕQGDQ� RQXQ� LGHRORMLVL�YH\D�OLGHUOLN�YDVÕIODUÕQGDQ�GDKD�|QHPOL�J|U�OPHNWHGLU���

�
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��

7DEOR�����/LGHULQ�%H÷HQLOPH�1HGHQL�

.HQW�6HoPHQOHUL .|\�6HoPHQOHUL� 7�P�6HoPHQOHU�
%H÷HQLOPH�1HGHQL� 6D\Õ� <�]GH� 6D\Õ� <�]GH� 6D\Õ� <�]GH�

,VSDUWDOÕ�2OPDVÕ� �� ���� ��� ����� ��� �����
3DUWLPLQ�/LGHUL�2OPDVÕ� ��� ���� ��� ���� ��� ����
*HQo�2OPDVÕ� �� ���� �� ���� �� ����
'�U�VW�2OPDVÕ� ��� ����� ��� ���� ��� �����
øFUDDWODUÕ� ��� ����� ��� ����� ���� �����
øGHRORMLVL� ��� ��� ��� ����� ��� �����
+DONOD�øOLúNLOHUL� �� ���� ��� ���� ��� ����
.DUL]PDWLN�2OPDVÕ� ��� ���� �� ���� ��� ����
7HFU�EHVL� �� ���� �� �� �� ����
$OWHUQDWLIOHULQLQ�.|W��2OXúX� �� �� �� ���� �� ����
dDOÕúNDQ�YH�$NWLI�2OPDVÕ� ��� ���� ��� ����� ��� ����
2WRULWHU�2OPDVÕ� �� ���� �� �� �� ����
.DUDUOÕ�2OPDVÕ� �� ���� �� �� �� ����
øOHUL�*|U�úO��2OPDVÕ� �� ���� �� �� ��� ����

7RSODP� ���� ���� ���� ���� ���� ����

hONHPL]GH�HNRQRPLN�NRúXOODUÕQ�HOYHULúOL�ROPDPDVÕ�� OLGHULQ�EH÷HQLOPH� G�]H\L� YH� SDUWL� WHUFLKOHULQLQ� ROXúPDVÕQGD� LFUDDWÕ� HQ� |QHPOL� |Oo�W�KDOLQH�JHWLUPHNWHGLU��øFUDDW�EX�ED÷ODPGD�|]HOOLNOH�N|\GH�LGHRORML�YH�SURJUDP�JLEL�HWNHQOHUGHQ�|QFH�JHOPHNWHGLU��.|\GH�VD÷�H÷LOLPH�VDKLS�ROPDVÕ�|QNRúXOX�LOH�³Lú�\DSDFDN´�YH�³\DSWÕ÷Õ�LúH�LQDQÕODFDN´�KHUKDQJL�ELU�OLGHULQ�WHUFLK�HGLOPH�LKWLPDOL�ID]ODGÕU��
� %XQXQOD�ELUOLNWH� LFUDDWÕQ�DUGÕQGDQ�NHQWWH� OLGHULQ�EH÷HQLOPH�G�]H\LQL� HQ� oRN� EHOLUOH\HQ� |Oo�W� LGHRORML� ������� N|\GH� LVH� ,VSDUWDOÕ� YH\D�KHPúHKUL�ROPDVÕ���������JHOPHNWHGLU��
�
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�
���<�]\ÕOÕQ� EX� LON� \ÕOODUÕQGD� XODúÕP� YH� LOHWLúLP� WHNQRORMLOHULQGHNL�JHOLúPH� KÕ]ÕQD� UD÷PHQ� � NHQW� LOH� NÕU� oHOLúNLVL� YDUOÕ÷Õ� V�UG�UPHNWHGLU�� )DUNOÕ�VRV\DO� YH� HNRQRPLN� |]HOOLNOHULQGHQ� GROD\Õ� EX� LNL� IDUNOÕ� \HUOHúLP� ELULPLQGH�\DúD\DQODUÕQ� VL\DVDO� ELOJL� G�]H\OHUL� GH� IDUNOÕODúPDNWDGÕU�� .HQW� YH� N|\�VHoPHQOHULQLQ� WHUFLKOHUL� EHQ]HU� RUDQODUGD� \DSÕOVD� GDKL� EX� WHUFLKOHULQ�GD\DQGÕ÷Õ� VHEHSOHU� IDUNOÕODúPDNWDGÕU�� gUQHN� ROD\� DUDúWÕUPDPÕ]GD�VDSWDGÕ÷ÕPÕ]�YHULOHU�GH�EX�\DUJÕ\Õ�GHVWHNOHU�QLWHOLNWHGLU��%XQD�J|UH�KHP�NHQW�KHP�GH�N|\GHNL�VHoPHQOHU�HQ�ID]OD�RUDQODUGD�$.3¶\L�WHUFLK�HWPLúOHUGLU�DQFDN�NHQW� VHoPHQOHUL� EX� WHUFLKL� LGHRORML\H�� N|\� VHoPHQOHUL� LVH� OLGHUH�GD\DQGÕUPÕúODUGÕU�� 'L÷HU� \DQGDQ� NHQWWH� &+3¶QLQ�� N|\GH� LVH� '<3¶QLQ� R\�RUDQÕ�\�NVHOPHNWHGLU��
� .HQWWH� VL\DVDO� J|U�úOHULQ� GDKD� oHúLWOL� ROGX÷X� \ROXQGDNL�KLSRWH]LPL]�DUDúWÕUPD�YHULOHUL�WDUDIÕQGDQ�GD�GHVWHNOHQPHNWHGLU��$\UÕFD�NHQWWH�N|\H�J|UH�VRO�H÷LOLPOHU�GDKD�\D\JÕQGÕU��.|\�VHoPHQOHUL�NHQGLOHULQL�GR÷UXGDQ�³VD÷FÕ´� RODUDN� WDQÕPODPDNWDODU� YH� SDUWL� WHUFLKOHULQL� ³VD÷´� \HOSD]HGH�\DSPDNWDGÕUODU��.|\GH�VL\DVDO�ELOJLOHU�VÕQÕUOÕ�ROGX÷XQGDQ�OLGHUH�RGDNOÕ�ELU�R\�YHUPH� V|]� NRQXVXGXU�� .HQWWH� LVH� SURJUDP� YH� LFUDDWD� |QHP� YHULOPHNWHGLU��%XQXQOD� ELUOLNWH� N|\GH� GH� VHoPHQOHU� WHUFLKOHULQGH� LFUDDWÕ� GLNNDWH�DOPDNWDGÕUODU��
.HQWWH� VL\DVDO� H÷LOLPOHU� YH� SDUWL� WHUFLKOHUL� GDKD� GH÷LúNHQGLU�� %XQD�NDUúÕQ� N|\GH� \HUOHúPLú� WXWXP� YH� GDYUDQÕúODU� GDKD� ]RU� YH� X]XQ� V�UHGH�GH÷LúPHNWHGLU�� .|\GH� VHoPHQ� WHUFLK� SDVWDVÕQÕQ� HQ� E�\�N� GLOLPOHULQL� $.3��.DUDUVÕ]ODU� YH� '<3� ROXúWXUXUNHQ�� NHQWWH� HQ� E�\�N� GLOLPOHU� $.3�� 0+3��.DUDUVÕ]ODU�YH�&+3¶GHQ�ROXúPDNWDGÕU���6RQ� V|]� RODUDN� J�Q�P�]GH� ³N|\´� \D� GD� ³NÕU´� NDYUDPÕQÕQ� KHPHQ�KHPHQ�D\QÕ�JHUoHNOL÷L�DQODWPDVÕQD�UD÷PHQ�³NHQW´�NDYUDPÕQÕQ�LoLQGH�NDVDED��\HUHO�NHQW��DQDNHQW��PHWURSRO�JLEL�ELUELULQGHQ�ROGXNoD� IDUNOÕ�\HUOHúLPOHULQLQ�EXOXQGX÷X� V|\OHQHELOLU�� %X� GD� J�Q�P�]GH� NHQWOHúPH� G�]H\LQLQ� DUWPDVÕ� LOH�EDVNÕQ�KDOH�JHOHQ�NHQWOL�R\ODUÕQ�oHúLWOLOL÷LQL�DUWWÕUPDNWDGÕU��%X�oHúLWOLOLN�EL]LP�DUDúWÕUPDPÕ]GD� NXOODQGÕ÷ÕPÕ]� D\UÕPGDQ� GDKD� EDúND� VRV\DO�� HNRQRPLN� YH�N�OW�UHO�IDUNOÕOÕNODUÕ�NDSVDPDNWDGÕU���
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.$<1$.d$�
�

%$<.$/� '�� �������� 6L\DVDO� .DWÕOPD� ±� %LU� 'DYUDQÕú� øQFHOHPHVL� �$QNDUD��$QNDUD�hQLYHUVLWHVL�6L\DVDO�%LOJLOHU�)DN�OWHVL�<D\ÕQODUÕ�1R�������
'ø(��������������*HQHO�1�IXV�6D\ÕPÕ��,VSDUWD����$QNDUD���
'ø(���������&XPKXUL\HWWHQ�*�Q�P�]H�0LOOHWYHNLOL�6HoLPOHUL������±��������$QNDUD���
'ø(�:HE�6LWHVL��KWWS���ZZZ�GLH�JRY�WU ������������
*h/0(1� <�� �������� 7�UN� 6HoPHQ� 'DYUDQÕúÕQGD� (NRQRPLN� YH� 6RV\DO�)DNW|UOHULQ� 5RO�� ���������� �øVWDQEXO�� øVWDQEXO� hQLYHUVLWHVL�� <D\ÕQ�1R���������
.$/$<&,2ö/8� (�� �������� .DUúÕODúWÕUPDOÕ� 6L\DVDO� .DWÕOPD� ±� 6L\DVDO�(\OHPLQ� .|NHQOHUL� h]HULQH� %LU� øQFHOHPH�� �øVWDQEXO�� øVWDQEXO�hQLYHUVLWHVL�6L\DVDO�%LOJLOHU�)DN�OWHVL��<D\ÕQÕ�1R������
.$/$<&,2ö/8� (UVLQ�� ³6L\DVDO� .DWÕOPDQÕQ� .RúXOODUÕQD� *HQHO� %LU� %DNÕú��7�UNL\H� gUQH÷L´�� 7�UNL\H¶GH� 6L\DVHW�� 6�UHNOLOLN� YH� 'H÷LúLP� 'HU��.$/$<&,2ö/8�(UVLQ�6$5,%$<�$OL�<DúDU���øVWDQEXO��'HU�<D\ÕQODUÕ���
.,ù/$/,�$�7����������6L\DVHW�%LOLPL� �$QNDUD��øPJH�.LWDEHYL����EDVÕP���
0,/%5$7+�/�:�� �������3ROLWLFDO� 3DUWLFLSDWLRQ��+RZ� DQG�:K\�'R�3HRSOH��*HW�,QYROYHG�LQ�3ROLWLFV"� �&KLFDJR��5DQG�0F�1DOO\���
1,(�1�+��9(5%$�6��&219(56(�3�(�� ��������6L\DVDO�.DWÕOPD�.DPXR\X�YH�2\�9HUPH�'DYUDQÕúÕ� �$QNDUD��6L\DVL� øOLPOHU�7�UN�'HUQH÷L�<D\ÕQODUÕ���dHY��785$1�ø��.$5$0867$)$2ö/8�7���
18+5$7� &HQDS� ������� ³7�UN� .|\OHULQGH� 2OD÷DQGÕúÕ� 2\� 9HUPH´�� $QNDUD�hQLYHUVLWHVL�6L\DVDO�%LOJLOHU�)DN�OWHVL�'HUJLVL� &�;;9,��1R�����
2=$1.$<$� g]HU� �������.|\GH� 7RSOXPVDO� <DSÕ� YH� 6L\DVDO� .�OW�U� ±� øNL�*UXS� .|\GH� <DSÕODQ� .DUúÕODúWÕUPDOÕ� %LU� $UDúWÕUPD� $QNDUD�hQLYHUVLWHVL�6L\DVDO�%LOLPOHU�)DN�OWHVL�<D\ÕQÕ�1R�������
g=%8'81� (�� ������� 7�UNL\H¶GH� 6RV\DO� 'H÷LúPH� YH� 6L\DVDO� .DWÕOPD��$QNDUD��$QNDUD�hQLYHUVLWHVL��+XNXN�)DN�OWHVL�<D\ÕQÕ��1R�������
g=62<� 2�� �������<HUHO� YH� *HQHO� 6HoLPOHUGH� 6HoPHQ� ±� 6L\DVHWoL� øOLúNLOHUL�(NVHQLQGH�%DúDUÕOÕ�6L\DVHWoLQLQ�(O�.LWDEÕ� �øVWDQEXO��+D\DW�<D\ÕQODUÕ����
48(67,$��KWWS���ZZZ�TXHVWLD�FRP ������������
6(=(1�6����������6HoLP�YH�'HPRNUDVL���$QNDUD��*�QGR÷DQ�<D\ÕQODUÕ���
6ø7(0%g/h.%$ù,� ùDEDQ� �������� ³,VSDUWD¶GD� 6HoPHQOHULQ� 3DUWL� 7HUFLK�1HGHQOHUL� h]HULQH� %LU� $UDúWÕUPD�� ���������� YH� ����� *HQHO� 6HoLPOHUL�.DUúÕODúWÕUPDVÕ��$NGHQL]�hQLYHUVLWHVL�øø%)�'HUJLVL��6D\Õ����
6ø7(0%g/h.%$ù,� ù�� �������� 3DUWL� 6HoPHQOHULQLQ� 6L\DVDO� <|QHOLPOHULQH�(WNL� (GHQ� )DNW|UOHU�� ,VSDUWD� gUQHNROD\� $UDúWÕUPDVÕ� �����������$QNDUD��1REHO�<D\ÕQODUÕ���
785$1�$�(�� ��������7�UNL\H¶GH�6HoPHQ�'DYUDQÕúÕ� ±�gQFHNL�.ÕUÕOPDODU� YH������6HoLPL���øVWDQEXO��%LOJL�hQLYHUVLWHVL�<D\ÕQODUÕ���
785$1�ø����������6L\DVDO�6LVWHP�YH�6L\DVDO�'DYUDQÕú���øVWDQEXO��'HU�<D\ÕQODUÕ���%DVÕP��
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7h6(6� �������� 7�UNL\H¶GH� 6L\DVL� 3DUWL� 6HoPHQOHUL� YH� 7RSOXP� '�]HQL���øVWDQEXO�� 7�UNL\H� 6RV\DO� (NRQRPLN� 6L\DVDO� $UDúWÕUPDODU� 9DNIÕ��7h6(6�<D\ÕQÕ���
7h6(6� �������7�UNL\H¶GH� 6L\DVL� 3DUWLOHULQ� <DQGDú�6HoPHQ� 3URILOL� ������ ±�������� �øVWDQEXO�� 7�UNL\H� 6RV\DO� (NRQRPLN� 6L\DVDO�$UDúWÕUPDODU�9DNIÕ��7h6(6��<D\ÕQÕ���
7h6ø$'� �������� 6HoLP� 6LVWHPL� YH� 6L\DVL� 3DUWLOHU� $UDúWÕUPDVÕ� &LOW� ,,� $QD�5DSRU���øVWDQEXO��7h6ø$'�<D\ÕQÕ���
<,/',=� 1�� �������� 7�UNL\H¶GH� 6L\DVHWLQ� <HQL� %LoLPL� �� /LGHUOHU� øPDMODU�0HG\D���$QNDUD��3KRHQL[�<D\ÕQODUÕ���

�



6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V��'HUJLVL�<ÕO�9ROXPH�����6D\Õ�,VVXH�����V�����%DKDU������
�

d$7,ù0$/$5�d$ö,��
'ø1�%ø/ø0�ø/øù.ø6ø


.HYVHU�d(/ø.

�
g]HW�
%LOLP� oD÷Õ� DGÕ� YHULOHQ� oDWÕúPDODUÕQ� ROGX÷X� ELU� oD÷GD� \DúÕ\RUX]��$QFDN�%LOLP�� IHOVHIH�� VDQDW�� HWLN�� VL\DVHW�� HNRQRPL� YV�� W�P� DODQODU� ELUELULQH�

D\UÕOPD]�ED÷ODUOD�ED÷OÕGÕU��%X�ED÷ODQWÕGDQ�GLQ�ED÷ÕPVÕ]�RODPD]��%X�oDOÕúPD�|]HOOLNOH� GLQ� YH� ELOLPLQ� LOLúNLVHOOL÷LQL�� V�UHo� GLQ� IHOVHIHVL� DoÕVÕQGDQ� RUWD\D�NR\PD\D�DPDoODPDNWDGÕU��
$QDKWDU� .HOLPHOHU�� 6�UHo� GLQ� IHOVHIHVL�� dDWÕúPD�� 1DW�UDOL]P��6�SHUQDWXUDOL]P��'LQ�ELOLP�øOLúNLVL��
$EVWUDFW�
2XU�ZRUOG�KDV�EHFRPH�DQ�DJH�H[LVWHG�FRQIOLFWV�DQG�FDOOHG�VFLHQWLILF�

DJH�� %XW� VFLHQFH�� SKLORVRSK\�� DUW�� HWKLF�� SROLWLFV�� HFRQRP\� HWF�� DOO� RI� WKHP�KDYH� FRQQHFWHG� ZLWK� HDFK� RWKHU�� 7KLV� LV� DOVR� WUXH� IRU� UHODWLRQ� EHWZHHQ�UHOLJLRQ� DQG� WKHVH�� 7KLV� DUWLFOH� DLPV� DW� GHILQLQJ� ³UHODWLRQ� RI� UHOLJLRQ� DQG�
VFLHQFH´�LQ�DFFRUGLQJ�WR�SURFHVV�SKLORVRSK\�RI�UHOLJLRQ��

.H\� :RUGV�� 3URFHVV� SKLORVRSK\� RI� UHOLJLRQ�� &RQIOLFW�� 1DWXUDOLVP��6XSHUQDWXUDOLVP��5HODWLRQ�RI�UHOLJLRQ�VFLHQFH��
�


 %X� PDNDOH� 'Ro�� 'U�� 0HYO�W� $/%$<5$.´ÕQ� GDQÕúPDQOÕ÷ÕQGD� KD]ÕUODQDQ� ³6�UHo� 'LQ����
)HOVHIHVLQGH�'LQ�%LOLP�øOLúNLVL´�DGOÕ�WH]GHQ�KD]ÕUODQPÕúWÕU��

�6'h�6RV\DO�%LOLPOHU�(QVWLW�V��'LQ�)HOVHIHVL�$Uú��*|UHYOLVL�



.HYVHU�d(/ø.��

��

*ø5øù�
0RGHUQ�ELOLP��ELU�E�W�Q�RODUDN�HYUHQLQ�ND\QD÷Õ��\DSÕVÕ�YH�JHOLúPHVL�KDNNÕQGD� oDOÕúPDODU� \DSPDNWDGÕU�� 7DULKVHO� RODUDN� EDNWÕ÷ÕPÕ]GD� ELOLP� \D� GD�NR]PRORML��G�Q\DQÕQ� WHPHOL� LOH� LOJLOL�RODUDN�NHQGL�ND\QD÷ÕQÕ�GLQL�|÷UHWLOHUGH�EXOPXúWXU��%X�DQODPGD�ELOLP��KHP� IHOVHIH�KHP�GH� LODKL\DW� LOH�GR÷UXGDQ�ELU�LOLúNL� LoLQGHGLU�� $QFDN� 5|QHVDQV¶OD� ELUOLNWH� EDúOD\DQ� ELOLPVHO� G�ú�QFHGHNL�LOHUOHPHOHU� IHOVHIH� YH� LODKL\DWÕQ� HWNL� DODQÕQÕ� VDUVPÕúWÕU� �&UDLJ� ������ V�� ������'LQ� YH� ELOLP� LQVDQ� WHFU�EHVLQLQ� HWNLQ� LNL� DODQÕ� RODUDN�� LQVDQOÕ÷ÕQ� \DúDGÕ÷Õ�WHFU�EH� ]HQJLQOL÷LQLQ� WHPHO�XQVXUODUÕ� ROPDVÕQD� UD÷PHQ�� ���� \�]\ÕOOD� ELUOLNWH�ELOLP� LQVDQOÕN� WHFU�EHVLQLQ� WHN� KkNLP� DODQÕ� RODUDN� NDEXO� HGLOPH\H�EDúODQPÕúWÕU���
0RGHUQ� ELOLP�� %DWÕ� +ÕULVWL\DQ� LQDQFÕQD� WHRULN� YH� SUDWLN� DODQODUGD�E�\�N� PH\GDQ� RNXPDODUGD� EXOXQPXúWXU�� '�� 5�� *ULIILQ¶H� �������� J|UH�PRGHUQ�ELOLPLQ�WHRULN�DODQGD�+ÕULVWL\DQ�LQDQFÕQD�PH\GDQ�RNXPDVÕ�GDKD�oRN�PRGHUQ� ELOLPLQ� G�Q\D� J|U�ú�� LOH� +ÕULVWL\DQ� LQDQFÕQÕQ� oDWÕúWÕ÷Õ� LGGLDVÕQD�GD\DQPDNWDGÕU�� %X� VRUXQ� JHQHOOLNOH� ELOLP�GLQ� DUDVÕQGDNL� LOLúNL�� ELOLP�+ÕULVWL\DQ�LQDQFÕ�DUDVÕQGDNL�LOLúNL�YH�ELOLP�LODKL\DW�DUDVÕQGDNL�LOLúNL�DoÕVÕQGDQ�RUWD\D� oÕNPDNWDGÕU�� $QFDN� +ÕULVWL\DQ� LQDQFÕQÕQ� ELOLPOH� oDWÕúPD� LoLQGH�RODELOHFH÷L� LGGLDVÕ�� GDKD� |QFHNL� G|QHPOHUGH� GH� J|U�OP�úW�U�� 0HVHOD��+ÕULVWL\DQOÕ÷ÕQ� ³G�Q\D�� HYUHQLQ�PHUNH]LGLU�´� ³G�Q\D� ELUNDo� ELQ� \DúÕQGDGÕU´�YH\D� ³LQVDQODU� GR÷UXGDQ� HYULPVHO� ELU� V�UHo� JHoLUPHGHQ� \DUDWÕOGÕ´� JLEL�G�ú�QFHOHUH� ED÷OÕ� ROGX÷X� ]DPDQODUGD� +ÕULVWL\DQ� LQDQFÕ� LOH� ELOLPLQ� oDWÕúWÕ÷Õ�J|U�OHELOLU��d�QN��EX�G|QHPGH�DVWURQRPL��MHRORML��EL\RORML�JLEL�GHQH\H�GD\DOÕ�ELOLPOHU� WDUDIÕQGDQ� \DSÕODQ� NHúLIOHU�� +ÕULVWL\DQ� LQDQFÕQÕQ� ED÷OÕ� ROGX÷X� EX�ILNLUOHUH�PH\GDQ�RNXPDNWD\GÕ��*ULIILQ�������V��[L[���
+ÕULVWL\DQ� LQDQFÕQGD� KkOk� EX� G�ú�QFHOHUH� ED÷OÕ� DúÕUÕ� WXWXFXODU�EXOXQPDNWDGÕU�� 'ROD\ÕVÕ\OD� GLQ�ELOLP� LOLúNLVL� VRUXQX�� EX� oHYUHGH� o|]�P�EHNOH\HQ� VRUXQODU� DUDVÕQGD� \HU� DOPDNWDGÕU�� $QFDN� EXJ�Q� PRGHUQ� ELOLPLQ�+ÕULVWL\DQ�LQDQFÕQD�PH\GDQ�RNXPDVÕ�ELOLPLQ�NHQGLVLQGHQ�ND\QDNODQPD]��%X�VRUXQ�� ELOLPLQ� VDKLS� ROGX÷X� G�Q\D� J|U�ú�� RODQ� ELOLPVHO� QDW�UDOL]PGHQ�ND\QDNODQPDNWDGÕU��%X�PH\GDQ�RNXPD\OD� VDGHFH� WXWXFX�+ÕULVWL\DQODU�GH÷LO��E�W�Q� +ÕULVWL\DQODU� �ELOLPLQ� RWRULWHVLQL� NDEXO� HGHQ� /LEHUDO� +ÕULVWL\DQODU� GD�GkKLO�� NDUúÕODúWÕ÷Õ� LoLQ� FLGGL� ELU� VRUXQ� RODUDN� HOH� DOÕQPDOÕGÕU�� %LOLPVHO�QDW�UDOL]P�VDGHFH�+ÕULVWL\DQOÕ÷ÕQ�DúÕUÕ� WXWXFX�IRUPODUÕQD�GH÷LO�D\QÕ�]DPDQGD�W�P� GLQL� G�Q\D� J|U�úOHULQH� NDUúÕ� KkNLP� ELU� G�Q\D� J|U�ú�� RODUDN�DQODúÕOGÕ÷ÕQGDQ� EX� VRUXQ� J�Q�P�]GH� GH� GHYDPOÕOÕ÷ÕQÕ� V�UG�UPHNWHGLU��*ULIILQ�������V��[L[����
'LQ�ELOLP� DUDVÕQGD� ELU� oDWÕúPDQÕQ� YDU� ROGX÷X� LGGLDVÕQÕQ� WHPHOLQGH��ELOLP�oD÷Õ�RODUDN�WDQÕPODQDQ�J�Q�P�]�G�Q\D�WDVDYYXUXQXQ�HWNLVL�QDW�UDOL]PL�NXYYHWOHQGLUPLúWLU�� %X� oD÷ÕQ� WHPHO� |]HOOLNOHUL� DUDVÕQGD�� ELOLPVHO� PHWRGXQ�EDúDUÕODUÕ�� \HQL� WDELDW� J|U�ú��� WHRORMLQLQ� \HQL� úDUWODUÕ�� N�UHVHO� oD÷GD� GLQL�oR÷XOFXOXN�YH�WHNQRORMLQLQ�PX÷OkN�J�F��\HU�DOPDNWDGÕU���
%LOLPVHO� 0HWRGXQ� %DúDUÕODUÕ�� %LOLPLQ� EDúDUÕODUÕ�� ELUoRN� NLúL�WDUDIÕQGDQ�ELOLQPHNWHGLU��%LOLPVHO�DUDúWÕUPD��GR÷DQÕQ�HULúLOHPH]�RODUDN�NDEXO�HGLOHQ� DODQODUÕQÕQ� ELUoRN� ELOJLVLQL� HOGH� HWPH\H� EDúODGÕ�� %LUoRN� LQVDQ� LoLQ�
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ELOLP��ELOJLQLQ�VDOW�J�YHQLOLU�\ROX�RODUDN�J|U�OG���%X�DQOD\ÕúD�VDKLS�RODQODUD�J|UH��GLQv�LQDQoODUÕQ�JHoHUOLOL÷L�ELOLPLQ�|]HO�NHúLIOHUL�WDUDIÕQGDQ�ROGX÷X�NDGDU�PHWRWODU� WDUDIÕQGDQ�GD�]D\ÕIODWÕOÕ\RUGX��<DQL�ELOLPLQ�KHP�|]HO�NHúLIOHUL�KHP�GH�NXOODQGÕ÷Õ�PHWRWODU�GLQL�]D\ÕIODWPDNWD\GÕ��%LU�NÕVÕP�LQVDQ�LVH�GLQLQ�EL]]DW�NHQGLVLQLQ� ELOLPLQ� PHWRWODUÕQGDQ� WDPDPHQ� IDUNOÕ�� ELOJLQLQ� D\ÕUÕFÕ� YH� IDUNOÕ�\ROODUÕQD� VDKLS� ROGX÷XQX� LGGLD� HWPHNWHGLU��+DWWD� RQODU�� GLQL� DQODP� ELOLPVHO�ELOJLGHQ� IDUNOÕ\VD� GLQv� DQODPÕQ� QDVÕO� J�YHQLOLU� RODELOGL÷LQL� J|VWHUPH\H�oDOÕúÕUODU��1LWHNLP�ELU�ELOLP�oD÷ÕQGD�PHWRW�RODUDN�ELOLP��GLQH�LON�VRUJXODPD�YH�PH\GDQ�RNXPD\Õ�ROXúWXUPDNWDGÕU��%DUERXU�������3UHIDFH���
<HQL� 7DELDW� *|U�ú��� %LOLPOHULQ� oR÷X� EL]H� |QFHNL� \ÕOODUGD�YDUVD\ÕODQGDQ� IDUNOÕ� RODQ� D\ÕUÕFÕ� |]HOOLNOHUL\OH� UDGLNDO� ELU� úHNLOGH� WDELDWÕQ�GH÷LúLN�DODQODUÕQÕ�J|VWHUPH\H�EDúODGÕ�� �$VWURIL]LNWHNL�\HQL� WHRULOHUH�J|UH�����PLO\RQ� \ÕO� |QFH� HYUHQH� DoÕOÕS� \D\ÕOPD\D� EDúOD\DQ� ELULQFL� SDWODPD�� %LJ�%DQJ¶LQ� WHRORMLN� DQODPÕ� QHGLU"� .R]PLN� EDúODQJÕoODUÕQ� oÕNDUÕPODUÕ� YH�EL\RORMLN� HYULPLQ� +ÕULVWL\DQOÕNWDNL� \DUDWÕOÕú� |÷UHWLVL� LOH� LOLúNLVL� QDVÕOGÕU"�'DUZLQ� LQVDQ� W�U�� GkKLO�� \HQL� W�UOHULQ� X]XQ�� \DYDú� JHOLúPHVLQL� WHVDG�Iv�G|Q�ú�P� YH� GR÷DO� VHOHNVL\RQD� J|UH� WDVYLU� HWWL�� 6RQ� \ÕOODUGD� PROHN�OHU�EL\RORJODU� HYULPGH�� EXJ�QN�� RUJDQL]PDQÕQ� IDDOL\HWLQGH� YH� JHOLúPHVLQGH�'1$¶QÕQ�URO�� LOH� LOJLOL�RODUDN�J|U�OPH\H�GH÷HU�NHúLIOHU�\DSWÕODU��%X�NHúLIOHU�EL]H� \DúDP� YH� ]LKQLQ� PDKL\HWL� KDNNÕQGD� QH� V|\OHU"� 7�P� EX� VRUXQODU��+ÕULVWL\DQ�GLQ�G�Q\DVÕQGD�HQGLúH�\DUDWPÕúWÕU��%DUERXU�������3UHIDFH���
7HRORMLQLQ� <HQL� ùDUWODUÕ�� %XUDGD�� WHRORMLGHQ� VLVWHPOHúWLULOPLú� RODQ�GLQv� LQDQoODUÕQ� WHPHO� ND\QDNODUÕ� RODUDN� GLQv� WHFU�EH� YH� KLNk\HOHU�� GLQv�WRSOXOX÷XQ�ULW�HOOHUL�LOHUL�V�U�OPHNWHGLU��%XQXQOD�ELUOLNWH�WHRORMLN�G�ú�QFHQLQ�LNL� |]HO� DODQÕ� oD÷GDú� ELOLPLQ� EXOJXODUÕQÕ� GLNNDWH� DOPDN� ]RUXQGDGÕU�� %XQODU��LQVDQ� PDKL\HWL� LOH� LOJLOL� |÷UHWL� YH� \DUDWÕOÕú� |÷UHWLVLGLU�� %X� J|U�úWH� ELUELULQH�ED÷OÕ�RODQ�VLVWHPOHU�YH�E�W�QOHU��G�ú�N�VHYL\HOL�SDUoDODUÕQ�GDYUDQÕúÕQÕ�HWNLOHU��%|\OH�ELU�\RUXP��KHP�NODVLN�UXK�PDGGH�G�DOL]PLQH�KHP�GH�RQXQ�\HULQH�VÕN�VÕN� JHoHQ�PDWHU\DOL]PH� ELU� DOWHUQDWLI� VXQDU��1LWHNLP� V�UHo� GLQ� IHOVHIHVL�� EX�DOWHUQDWLIL�VXQDU��%XJ�Q�WHPHO�VRUX��ELOLP�WDUDIÕQGDQ�NDYUDQDQ�G�Q\DGD�7DQUÕ�QDVÕO�H\OHPGH�EXOXQDELOLU"��%DUERXU�������3UHIDFH����
.�UHVHO� dD÷GD� 'LQv� dR÷XOFXOXN�� øOHWLúLP�� VH\DKDW� WHNQRORMLOHUL� YH�EXJ�Q�Q� N�UHVHO� NDUúÕOÕNOÕ� GD\DQÕúPDVÕ�� ELUELUL\OH� DUWDQ� LOLúNL� LoLQGH� IDUNOÕ�G�Q\D�GLQOHULQLQ�WDUDIWDUODUÕQÕ�ELU�DUD\D�JHWLUGL��*HoPLúWH�PXWODN�GLQv�LGGLDODU�EDVNÕ\D�� GLQ� X÷UXQD� \DSÕODQ� VDYDúODUD� J|W�UG�� YH� RQODU� KkOk� 2UWD� 'R÷X��.X]H\� øUODQGD�YH�EDúND�\HUOHUGHNL�NDWOLDPODUD� VHEHS�ROPD\D�GHYDP�HGL\RU��%LUWDNÕP� ILNLU� D\UÕOÕNODUÕQÕQ� Q�NOHHU� VDYDúÕ� NÕ]ÕúWÕUDELOGL÷L� G�Q\DGD� GLQv�oR÷XOFXOXN� SUREOHPL� FLGGL\H� DOÕQPDOÕGÕU�� +HU� ELU� JHOHQHN� LoLQGH� ILNLUOHULQ�D\QÕ� ]DPDQGD� E�\�N� ELU� oHúLWOLOL÷L� YDUGÕU�� gUQH÷LQ�� IHPLQLVW� \D]DUODU�+ÕULVWL\DQ� G�ú�QFH� WDULKLQGHNL� SDWUL÷H� DLW� WDYÕUODUÕQ� KkNLPL\HWLQL�HOHúWLUPHNWHGLU��'LQv�oR÷XOFXOXN�KHUKDQJL�ELU�GLQv�JHOHQHN�YH\D�WHRORMLN�EDNÕú�DoÕVÕ�LoLQ�GÕúOD\ÕFÕ�LGGLDODUÕ�JHoHUVL]�J|U�U��%DUERXU�������3UHIDFH����
7HNQRORMLQLQ� 0X÷OkN� *�F��� %LOLPLQ� JHQHO� GD\DQD÷Õ�� ELOLPLQ�WHNQRORMLN�X\JXODPDODUÕ�LoLQ�E�\�N�DU]X�GR÷XUGX��%XJ�Q�\D\JÕQ�NDQDDW�EXGXU��%X�NDQDDW��VDGHFH�WHNQRORMLN�J�F�Q�\HQL�VHYL\HVL�LOH�LOJLOL�GH÷LO�D\QÕ�]DPDQGD�LQVDQ�YH�WDELDW��]HULQGHNL�HWNLVLQLQ�Lo�LoH�JHoPLú�NDUDNWHUL�LOH�LOJLOLGLU��1�NOHHU�
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ELU� NDWOLDP� PRGHUQ� PHGHQL\HWL� VLOLS� V�S�UHELOLU�� LNOLPLQGH� GH÷LúLNOLNOHU�PH\GDQD� JHWLUHELOLU� YH� LQVDQ� \DúDPÕQÕ� PXKWHPHOHQ� WHKOLNH\H� DWDELOLU�� $\QÕ�]DPDQGD� NLP\DVDO� WRNVLQ�� RUPDQVÕ]ODúWÕUPD�� HUR]\RQ�� ELUoRN� NLUOHWLFL� PDGGH�oR÷DODQ�G�Q\D�Q�IXVX\OD�ELUOLNWH�E�\�N�ELU�úHNLOGH�oHYUH\H�]DUDU�YHUPHNWHGLU��'�Q\D� NUL]� LoLQGH� \DúD\DQ� ELU� JH]HJHQH� G|Q�úHELOLU�� 1LWHNLP� ELOJLVD\DUODU��RWRPDV\RQ� YH� \DSD\� ]HNk� Lú� KD\DWÕQGD�� VRV\DO� NXUXOXúODUGD� YH� KD\DO�G�Q\DPÕ]GD� J�oO�� HWNLOHUH� VDKLS� RODFDNWÕU�� *HQHWLN� P�KHQGLVOL÷L� LQVDQÕQ�YDUROXúX� GkKLO� \DúDP� IRUPODUÕQÕQ� GH÷LúHQ� \DSÕVÕQÕQ� YH� GDYUDQÕúÕQÕQ� \RO�J|VWHULFLVL� ROPD\D� oDOÕúÕ\RU��%�\�N� |Oo�GH� WHNQRORMLOHU�� HNRQRPL� LOH�PLOOHWOHU�LoLQGHNL�]HQJLQ�YH�\RNVXO�DUDVÕQGDNL�XoXUXPX�DUWWÕUDQ�SROLWLN�J�F�Q�ELU�QRNWDGD�WRSODQPDVÕQD� NDWNÕ� \DSPDNWDGÕU�� $QFDN� WHNQRORMLQLQ� NRQWURO� YH� \|QHWLPL��DGDOHW��|]J�UO�N��oHYUHVHO�NRUXPD�JLEL�HWLN�GH÷HUOHUL�JHUHNWLULU��.LúLOHU�YH�WDELDW�LoLQ� VD\JÕ�� ELOLPVHO� ELU� VRQXo� GH÷LOGLU�� øQVDQv� KHGHIOHUH� GR÷UX� ELOJL\H�EDúYXUPDGDNL� ELOJHOLN�� ODERUDWXDUÕQ� ELU� �U�Q�� RODPD]�� %X� \�]GHQ� WDELDW�J|U�ú�P�]�� EL]LP� WDELDWD� NDUúÕ� GDYUDQÕú� WDU]ÕPÕ]Õ� HWNLOH\HFHNWLU�� LQVDQ� WDELDWÕ�LOH� LOJLOL� J|U�ú�P�]� GH� LQVDQv� VRUXPOXOX÷XPX]XQ� DQODPÕQÕ� HWNLOH\HFHNWLU��%DUERXU�������3UHIDFH���%X�GD�GLQH�KkOk�LKWL\DFÕPÕ]�ROGX÷XQX�J|VWHUPHNWHGLU��%�W�Q� EX� ROXPOX�JHOLúPHOHULQ�� ROXPVX]� VRQXoODUÕQGDQ� NXUWXOPDPÕ]�P�PN�Q�P�G�U"�%XQXQ�LoLQ�\DSÕOPDVÕ�JHUHNHQ��EX�QRNWD\D�QDVÕO�JHOGL÷LPL]L�EXOPDNWDQ�JHoHU��
6�UHo� GLQ� IHOVHIHVL�� ELOLP� oD÷ÕQÕQ� EX� EHú� WHPHO� |]HOOL÷LQ� RUWD\D�oÕNDUPÕú� ROGX÷X� ROXPVX]OXNODUD� NDUúÕ� DOWHUQDWLI� ELU� EDNÕú� JHOLúWLUPLúWLU�� %X�DoÕGDQ� |QFHOLNOH� JHQHO� ELU� úHNLOGH� GLQ�ELOLP� LOLúNLVL� WDKOLO� HGLOHUHN� VRUXQXQ�ND\QD÷Õ��VRQUD�GD�o|]�P��|QHULOPHOLGLU��
�
���'LQ�%LOLP�øOLúNLVLQLQ�'|UW�)DUNOÕ�0RGHOL�
)L]LNoL� ,DQ�*��%DUERXU� WDUDIÕQGDQ�GLQ�ELOLP� LOLúNLVLQGH�PHWRGRORMLN�RODUDN�G|UW�IDUNOÕ�J|U�ú�VDYXQXOPDNWDGÕU��%DUERXU¶XQ�GLQ�YH�ELOLP�LOLúNLVL\OH�LOJLOL� \DSWÕ÷Õ� G|UWO�� D\UÕP� úXQODUGÕU�� dDWÕúPD�� ED÷ÕPVÕ]OÕN�� GL\DORJ��HQWHJUDV\RQ��E�W�QOHúPH���6�UHo�GLQ�IHOVHIHVLQGH�GLQ�ELOLP�LOLúNLVL�WDUWÕúPDVÕ�EX� J|U�úOHULQ� ELU� HOHúWLULVL\OH� ELUOLNWH� NHQGL� J|U�ú�Q�Q� GH� GLOH� JHWLULOPHVLQL�LoHULU�� %X� J|U�úOHU�� GLQ� YH� ELOLP� DUDVÕQGDNL� LOLúNL\L� VÕQÕIODQGÕUPDN� LoLQ� LOHUL�V�U�OP�úW�U�� %XQXQOD� ELUOLNWH� EX� J|U�úOHU�� KHP� JHQHO� KHP� GH� ELOLPVHO�WDUWÕúPDODUÕ� úHNLOOHQGLUHQ� |QFHOLNOL� YH� WHPHO� WHúNLO� HGHQ� KLSRWH]OHUH� ÕúÕN�WXWXOPDVÕQÕ�VD÷ODPÕúWÕU��5XVVHOO�0FQHOO\�������V������%DUERXU�������V�������
dDWÕúPD�
%X� J|U�úH� J|UH�� GLQ� YH� ELOLP� DUDVÕQGD� YDU� ROGX÷X� LGGLD� HGLOHQ�oDWÕúPD� ELOLPVHO� PDWHU\DOL]P� YH� GLQL� OLWHUDOL]P� DUDVÕQGD� PH\GDQD�JHOPHNWHGLU��%X�GXUXPGD�oDWÕúPDQÕQ�ELU�ND\QD÷Õ��ELOLPVHO�PDWHU\DOL]P��GL÷HU�ND\QD÷Õ� LVH� GLQL� OLWHUDOL]P� \DQL� .XWVDO� .LWDS� PHWLQOHULQLQ� OLWHUDO� �OkI]v��\RUXPXGXU��%DUERXU�������V�������
%LOLPVHO�PDWHU\DOL]P��G�Q\DQÕQ�VDGHFH�PDGGHGHQ�ROXúWX÷XQX��]LKLQ��UXK� YH� 7DQUÕ¶QÕQ� \HUL� ROPDGÕ÷ÕQÕ� LGGLD� HWPHNWHGLU�� $\UÕFD� ELOLPLQ� JHUoHN�ELOJL\L�HOGH�HWPHN�LoLQ�WHN�J�YHQLOLU�\RO�ROGX÷XQX�YH�GLQLQ�EL]H�G�Q\D�YH\D�
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LQVDQ� KDNNÕQGDNL� JHUoHN� GH÷HUOHUOH� LOJLOL� KLoELU� úH\� V|\OHPHGL÷LQL� LGGLD�HWPHNWHGLU�� .XWVDO� .LWDED� GD\DOÕ�PHWLQOHUH� ED÷OÕ� RODQODU� LVH�.XWVDO� .LWDEÕQ�\RUXP�JHUHNWLUPHGHQ�OLWHUDO��OkI]v��RNXQPDVÕ�JHUHNWL÷LQH��VDGHFH�RQXQ�G�Q\D��LQVDQ�YH�7DQUÕ�KDNNÕQGD�EL]H�JHUoHN�ELOJL\L�YHUGL÷LQH� LQDQÕUODU��2QODUD�J|UH�ELOLP�� .XWVDO� .LWDS� LQDQFÕQD� NDUúÕ� oÕNPDN� YH� PH\GDQ� RNXPDNWÕU� �5XVVHOO�0FQHOO\�������V��������
%DUERXU¶D�J|UH�GLQ�YH�ELOLPLQ�oDWÕúWÕ÷Õ� LGGLD�HGLOHQ�NRQXODUGDQ�ELUL�GH� HYULP� WHRULVLGLU��.XWVDO�.LWDS�PHWLQOHULQH� ED÷OÕ� RODQODU�� HYULP� WHRULVL\OH�GLQL�|÷UHWLOHULQ��|]HOOLNOH�\DUDWÕOÕú�|÷UHWLVL\OH��oDWÕúWÕ÷Õ�J|U�ú�QGHGLUOHU��$WHLVW�ELOLP� DGDPODUÕ� LVH� HYULP� WHRULVLQLQ� KLoELU� úHNLOGH� WHL]POH� ED÷GDúPD\DFD÷Õ�J|U�ú�QGHGLUOHU��%DUERXU�������V�������
%�W�Q� EXQODUÕQ� VRQXFX� RODUDN� GD� GLQ� YH� ELOLP� ELUELULQL� G�úPDQ�RODUDN�J|U�U�YH�ELOLPOH�GLQLQ�ELU�QRNWDGD�X]ODúDPD\DFD÷ÕQÕ��EXQODU�DUDVÕQGD�ELU�WHUFLK�\DSÕOPDVÕ�JHUHNWL÷LQL�LGGLD�HGHUOHU��
�
%D÷ÕPVÕ]OÕN�
%X� J|U�ú�� ELOLP� YH� GLQLQ� ELUELULQH� ]ÕW� PHWRWODU�� IDUNOÕ� GLOOHU�NXOODQGÕ÷ÕQÕ�LGGLD�HWPHNWHGLU��%XUDGD�ELOLP�YH�GLQH�WDPDPHQ�ELUELULQGHQ�D\UÕ�RODUDN� EDNÕOPDNWDGÕU�� %X� GXUXPGD� ELOLP� YH� GLQ� DUDVÕQGD� oDWÕúPD� \RNWXU��%XQXQOD� ELUOLNWH� QH� NDUúÕOÕNOÕ� HWNLOHúLP�QH� GH� GL\DORJ� YDUGÕU��d�QN�� KHU� LNL�DODQÕQ�VRUGXNODUÕ�VRUXODU��X÷UDúWÕNODUÕ�NRQXODU��NXOODQGÕNODUÕ�GLO�YH�\|QWHPOHU�IDUNOÕGÕU��%LOLP��DUDúWÕUPD�PHWRGX�RODUDN�DNOÕ�NXOODQÕU��GLQ�LVH�YDK\L�NXOODQÕU��%LOLP� ROJXODUD�� GLQ� LVH� GH÷HUOHUH� GD\DQÕU�� %LOLP� REMHNWLIWLU�� GLQ� LVH�V�EMHNWLIWLU�� %LOLP� GH÷LúWLULOHELOLU� DQFDN� GLQ� GH÷LúWLULOHPH]�� %LOLPVHO� GLO��G�Q\DGDNL� úH\OHUGHQ� EDKVHGHU�� 'LQ� LVH� GX\JXODUÕPÕ]Õ�� �PLWOHULPL]L��LQDQoODUÕPÕ]Õ�WDQÕPODPD\D�\|QHOLN�ELU�GLO�NXOODQÕU��5XVVHOO�0FQHOO\�������V����±����� ³%LOLP�� QHVQHO�� JHQHO� YH� WHNUDUODQDELOLU� YHULOHUL� DoÕNODPD\D� oDOÕúÕU��'LQ� LVH� kOHPGHNL� G�]HQ� YH� J�]HOOL÷LQ� YDUOÕ÷ÕQÕ� YH� Lo� G�Q\DPÕ]GDNL� �� VXo��HQGLúH�� DQODPVÕ]OÕN�� PHUKDPHW�� J�YHQ� JLEL�� WHFU�EHOHUL� DUDúWÕUÕU�� %LOLP�GHQH\VHO� RODUDN� \RNODQDELOLU� QLFHO� WDKPLQOHUGH� EXOXQPDNWD�� GLQ� LVH� 7DQUÕ�DúNÕQ�ROGX÷X�LoLQ�VHPEROLN�YH�DQDORMLN�GLO�NXOODQPDNWDGÕU�´��%DUERXU�������V�������%XQD�J|UH�GLQ�YH�ELOLP��³\DúDPÕQ�IDUNOÕ�DODQODUÕQÕ�YH\D�JHUoHNOL÷LQ�IDUNOÕ�\|QOHULQL�\DQVÕWWÕ÷Õ´��%DUERXU�������V������LoLQ�RQODU�DUDVÕQGD�ELU�oDWÕúPDQÕQ�ROPDVÕ� P�PN�Q� GH÷LOGLU�� =LUD� GLQ� YH� ELOLP�� ELUELULQGHQ� ED÷ÕPVÕ]� LNL� DODQ�RODUDN�LOLúNLVL]�ELU�úHNLOGH�ELU�DUDGD�RODELOLUOHU��%DUERXU�������V�������
%DUERXU¶D� J|UH� ³EL]�� \DúDPÕ� QHW� ELU� úHNLOGH� NRPSDUWÕPDQODUD�D\UÕOPÕú� RODUDN� WHFU�EH� HGHPH\L]�� DQFDN� RQX� ELU� E�W�QO�N� LoLQGH� WHFU�EH�HGHUL]�´��%DUERXU�������V�������'ROD\ÕVÕ\OD�ED÷ÕPVÕ]OÕN�J|U�ú���GLQ�YH�ELOLP�DUDVÕQGD�SUREOHPOHUL�o|]PHN�LoLQ�\HWHUOL�J|U�QPHPHNWHGLU��
'L\DORJ�
%X� J|U�ú� LVH� GLQ� YH� ELOLP� DUDVÕQGD� IDUNOÕOÕNODUÕQ� \DQÕ� VÕUD�EHQ]HUOLNOHULQ� GH� EXOXQGX÷XQX� LGGLD� HGHUHN� EX� LNL� DODQÕQ� \|QWHPOHULQLQ�NDUúÕODúWÕUPDVÕQÕ� \DSDU� YH� GLQ�ELOLP� DUDVÕQGD� GL\DORJ� úHNOLQGH� ELU� LOLúNLQLQ�P�PN�Q�ROGX÷XQX�LIDGH�HGHU��%DUERXU�������V�������
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%X� J|U�úH� J|UH� GLQ� YH� ELOLP� DUDVÕGDNL� EHQ]HUOLNOHUGHQ� ELUL�� ELOLP��YHUL� RODUDN� GHQH\VHO� ROJXODUÕ�� GLQ� LVH� NXWVDO� PHWLQOHU�� GLQL� WHFU�EH� YH� D\LQ�NXOODQPDVÕQD�UD÷PHQ��KHU�LNLVLQLQ�GH�JHUoH÷LQ�QH�ROGX÷XQX�ELUOLNWH�EXOPD\D�oDOÕúDQ� ELOJLQ� WRSOXOX÷XQX� LoHUPHVLGLU� �5XVVHOO�0FQHOO\� ������ V�� �����øODKL\DWoÕ�'DYLG� 7UDF\¶H� J|UH� GH� ELOLPGH� GLQL� ER\XWODU� EXOXQPDNWD� YH� GLQL�VRUXODU��EHúHUv� WHFU�EHQLQ�VÕQÕUODUÕQGD�YH\D�GXUXPODUÕQGD�RUWD\D�oÕNPDNWDGÕU��%DUERXU� ������ V�� ����� 'ROD\ÕVÕ\OD� EX� GL\DORJ� J|U�ú�QH� J|UH� GLQ�ELOLP�DUDVÕQGD�GL\DORJ�P�PN�Q�J|U�QPHNWHGLU��
%DUERXU¶D� J|UH� GL\DORJ��o� úHNLOGH� RODELOLU�� ���%LOLPGHNL� NDYUDPVDO�PRGHO� YH� EHQ]HWPHOHU�� 7DQUÕ�� DWRP�DOWÕ� ELU� SDUoDFÕN� JLEL� GR÷UXGDQ�J|]OHPOHQHPH\HQ� úH\OHUL� WDVDYYXU� HWPHN� LoLQ� NXOODQÕODELOLU�� ��� %LOLP�� QLoLQ�kOHP� G�]HQOL"� JLEL� NHQGL� VÕQÕUODUÕ� LoLQGH� \DQÕWOD\DPDGÕ÷Õ� VRUXODU� RUWD\D�NR\GX÷X� ]DPDQ� GLQOH� GL\DORJ� NXUDELOLU�� ��� %LOLPVHO� NDYUDPODU�� 7DQUÕ�kOHP�LOLúNLVLQLQ� DQDORMLOHUL� úHNOLQGH�NXOODQÕOGÕ÷Õ� ]DPDQ�GLQ�ELOLP�DUDVÕQGD�GL\DORJ�NXUXODELOLU��%DUERXU�������V�������
6RQXo� RODUDN� EX� J|U�úH� J|UH� GLQ� YH� ELOLP� ELUELULQH� HQWHJUH�HGLOPHGHQ�DUDODUÕQGD�GL\DORJ�úHNOLQGH�ELU�LOLúNL�RODELOLU��
(QWHJUDV\RQ�
%DUERXU¶D� J|UH� GLQ�ELOLP� LOLúNLOHUL� DUDVÕQGD� GDKD� VLVWHPDWLN� YH�NDSVDPOÕ� ELU� LOLúNL� ELoLPL�� HQWHJUDV\RQGXU�E�W�QOHúPHGLU� �%DUERXU� ������ V������� 2¶QD� J|UH� E�W�QOHúPHQLQ� �o� IDUNOÕ� W�U�� EXOXQPDNWDGÕU�� %XQODU�� GR÷DO�LODKL\DW��GR÷D�LODKL\DWÕ�YH�VLVWHPDWLN�VHQWH]GLU��
'R÷DO� LODKL\DW� |QFHOLN� RODUDN� G�Q\D\OD� EDúODPD� YH� 7DQUÕ¶QÕQ�YDUOÕ÷Õ��7DQUÕ¶QÕQ�WDELDWÕ��7DQUÕ¶QÕQ�LUDGHVL��DPDFÕ�Y�V��JLEL�7DQUÕ�KDNNÕQGD�ELU�úH\�EXOPD�oDEDVÕ�YH�WHúHEE�V�G�U��'R÷D�LODKL\DWÕ�LVH�|QFHOLN�RODUDN�LODKL\DWOD�EDúODU� YH� RQX� ELOLPLQ� EXOXúODUÕQD� GkKLO� HWPH\H� oDOÕúÕU�� <DQL� GR÷D� LODKL\DWÕ��LODKL\DWÕQ�EX�EXOXúODU� ÕúÕ÷ÕQGD�\HQLGHQ�ELoLPOHQGLULOPHVLQL� LoHULU��6LVWHPDWLN�VHQWH]LQ� DPDFÕ� LVH� LODKL\DW� YH� ELOLPLQ� KHU� LNLVLQL� GH� WHN� ELU� oDWÕ� DOWÕQGD�ELUOHúWLUPHGLU�� 6LVWHPDWLN� VHQWH]�� LODKL\DW� YH� ELOLPL� :KLWHKHDG¶LQ�IHOVHIHVLQGHQ� RUWD\D� oÕNDQ� V�UHo� PHWDIL]L÷L� \D� GD� 7KRPLVWLN� PHWDIL]LN� JLEL�JHQHOOLNOH� WHN� ELU� PHWDIL]LN� VLVWHP� NXOODQDUDN� ELUOHúWLULU�� %X� úHNLOGH� X]D\��]DPDQ��PDGGH��QHGHQVHOOLN��]LKLQ��UXK�YH�7DQUÕ�JLEL�NDYUDPODU��KHP�LODKL\DWWD�KHP� GH� ELOLPVHO� WHRUL� YH� DUDúWÕUPDODUGD� EHQ]HU� úHNLOGH� NXOODQÕOÕU� �5XVVHOO�0FQHOO\�������V�������%XUDGDQ�oÕNDUÕODQ�VRQXFD�J|UH�E�W�QOHúPH�J|U�ú�Q�Q�GLQ�ELOLP� LOLúNLVL� DQOD\ÕúÕ�� V�UHo� GLQ� IHOVHIHVLQLQ� EX� NRQXGDNL� J|U�ú�\OH�SDUDOHOOLN�DU]�HWPHNWLU��d�QN��KHU�LNLVL�GH�GLQ�YH�ELOLPLQ�WHN�ELU�oDWÕ�DOWÕQGD�ELUOHúWLULOHELOHFH÷LQL�LOHUL�V�UPHNWHGLU��
%DUERXU¶D� J|UH� VLVWHPDWLN� E�W�QOHúPH\L� VD÷OD\DELOHFHN� RODQ�NDSVDPOÕ� PHWDIL]LN�� V�UHo� GLQ� IHOVHIHVLQGH� J|U�OHELOPHNWHGLU�� d�QN�� V�UHo�GLQ� IHOVHIHVL�� ELOLPVHO� YH� GLQL� G�ú�QFHOHULQ� HWNLVLQGH� ROXúPXúWXU� �%DUERXU������� V�� ����� $\UÕFD� EX� IHOVHIH�� ³� W�P� ROD\ODUÕQ� ELU� RUWDN� NDUDNWHULQL´�oL]PHNOH�EHUDEHU�³EX�ROD\ODUÕQ��ELUoRN�VHYL\HQLQ�ROXúXPFX�ELU�oR÷XOFXOX÷XQD�J|W�UHQ�IDNOÕ�\ROODUOD�ROXúDELOHFH÷LQL´�LIDGH�HWPHNWHGLU��%DUERXU�������V�������
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'LQ�ELOLP� LOLúNLVLQLQ� EX� G|UWO�� \DSÕVÕQÕQ� DoÕOÕPÕ� QHWLFHVLQGH�%DUERXU¶D� J|UH� GLQ�ELOLP� LOLúNLVL� NDUPDúÕN� ELU� NRQX� ROPDVÕQD� UD÷PHQ�� GLQ�ELOLP� LOLúNLVLQLQ� EX� G|UWO�� D\UÕPÕQÕQ� �oDWÕúPD�� ED÷ÕPVÕ]OÕN�� GL\DORJ��E�W�QOHúPH�� |UQHNOHULQL�� KHU� \�]\ÕOGD� YH� KHU� ELOLPGH� J|UPHN� P�PN�QG�U��%DUERXU�������V�������
6RQUDNL� G|QHPOHUGH� %DUERXU¶XQ� EX� GLQ�ELOLP� LOLúNLVL�VÕQÕIODQGÕUPDODUÕQD� FHYDS� QLWHOL÷LQGH� \D� GD� DOWHUQDWLI� RODUDN� oHúLWOL� J|U�úOHU�LOHUL�V�U�OP�úW�U��0HVHOD�øODKL\DWoÕ�-RKQ�+DXJKW¶XQ�GLQ�ELOLP�LOLúNLVL�LOH�LOJLOL�VXQGX÷X�WLSRORMLOHU��oDWÕúPD��FRQIOLFW���NDUúÕWOÕN��FRQWUDVW��� LOLúNL��FRQWDFW��YH�GR÷UXODPDGÕU��FRQILUPDWLRQ���%X�LODKL\DWoÕQÕQ�LON��o�WLSRORMLVL��%DUERXU¶XQ�LON��o� WLSRORMLVL\OH� EHQ]HUOLN� J|VWHULUNHQ� ³GR÷UXODPD´� WLSRORMLVL� IDUNOÕOÕN�J|VWHUPHNWHGLU��5XVVHOO�0FQHOO\�������V�������
+DXJKW¶D� J|UH� GLQ� YH� ELOLPLQ� WHPHO� ELUOL÷L�� DQFDN� GR÷UXODPD��FRQILUPDWLRQ�� DGÕ� YHULOHQ� \DNODúÕPGD� VD÷ODQDELOLU�� d�QN�� EX� GR÷UXODPD�\DNODúÕPÕ�� GLQ� YH� ELOLPLQ� LNL� IDUNOÕ� G�ú�QFH� ROPDVÕQD� UD÷PHQ� ³GR÷DO� LQVDQ�DU]XVXQXQ� D\UÕ� YH� JL]HPOL� ND\QD÷ÕQGD� RUWDN� ELU� N|NHQL� SD\ODúWÕ÷ÕQÕ� LOHUL�V�UPHNWHGLU�� +HP� GLQ� KHP� GH� ELOLP�� YDUOÕ÷ÕPÕ]ÕQ� PHUNH]LQGH� EXOXQDQ�JHUoH÷LQ� WHPHO� DU]XVXGXU�� 1LWHNLP� GLQ� YH� ELOLP� JHUoH÷LQ� WHPHO� LOJLVLQGH�SD\ODúWÕNODUÕ�ND\QDNWDQ�GROD\Õ�D\UÕ�\|QOHUGH�JLGHPH]OHU�´��+ROW]PDQ�������V�������
+ROW]PDQ¶D�J|UH�%DUERXU¶XQ�GLQ�ELOLP�LOLúNLVL�LOH�LOJLOL�J|U�ú���V�UHo�IHOVHIHVLQLQ�EX�NRQXGDNL�J|U�ú�\OH�|UW�úPHNWHGLU��1LWHNLP�%DUERXU��³GLQ�YH�ELOLPLQ� WDPDPOD\ÕFÕ� GLOOHU´� ROGX÷XQD� LQDQPDNWDGÕU�� 'L÷HU� ELU� LIDGH\OH�%DUERXU¶D� J|UH� GLQ� YH� ELOLP�� IDNOÕ� SHUVSHNWLIOHUGHQ� D\QÕ� JHUoHNOL÷L� DQDOL]�HWPHQLQ�WDPDPOD\ÕFÕ�\ROODUÕGÕU��+ROW]PDQ�������V�������
�
���6�UHo�'LQ�)HOVHIHVLQH�*|UH�'LQ�%LOLP�dDWÕúPDVÕQÕQ�.D\QD÷Õ�
6�UHo� GLQ� IHOVHIHVL�� GLQ�ELOLP� LOLúNLVLQLQ� ELU� ER\XWX� RODQ� GLQ�ELOLP�oDWÕúPDVÕQÕQ� WHPHO� ND\QDNODUÕQGDQ� ELULQLQ� V�SHUQDWXUDOL]P� YH� QDW�UDOL]P�ROGX÷X� LOHUL� V�UPHNWHGLU�� 'ROD\ÕVÕ\OD� úX� DQGD� GLQ�ELOLP� oDWÕúPDVÕQÕQ�o|]�POHQHPHPHVLQLQ� LNL� WHPHO� VHEHEL� YDUGÕU��%LULQFLVL�� GLQGDU� G�ú�Q�UOHULQ�V�SHUQDWXUDOL]P� DQOD\ÕúÕQÕ� VDYXQPDODUÕGÕU�� øNLQFLVL�� ELOLP� DGDPODUÕQÕQ�QDW�UDOL]P�DQOD\ÕúÕQÕ�VDYXQPDODUÕGÕU��
1DW�UDOL]P�
1DW�UDOL]P��³JHQHO�RODUDN�YDURODQ�\D�GD�ROXS�ELWHQ�KHU�úH\LQ��GR÷D�ELOLPOHULQGH�|UQHNOHQHQ�\|QWHPOHU�WDUDIÕQGDQ�DoÕNODQDELOPH�DQODPÕQGD�GR÷DO�ROGX÷XQX�� YDURODQ� KHU� úH\LQ� GR÷DQÕQ� ELU� SDUoDVÕQÕ� PH\GDQD� JHWLUGL÷LQL�VDYXQDQ�DQOD\ÕúWÕU�´��&HYL]FL�������V������
*ULIILQ¶H� J|UH� QDW�UDOL]P� WHPHOGH� LNL� IDUNOÕ� DQODP� LoHUPHNWHGLU��%LULQFLVL� GDU� DQODPGD� QDW�UDOL]P�� VXSHUQDWXUDOL]P� J|U�ú�Q�� UHGGHWPHNOH�ELUOLNWH�QRQVXSHUQDWXUDOLVWLF�DQODPD�JHOPHNWHGLU��%LOLP�DGDPODUÕQÕQ�HQ�WHPHO�RQWRORMLN� YDUVD\ÕPODUÕQGDQ� ELUL� RODQ� EX� QDW�UDOL]P�� VXSHUQDWXUDOLVWLN�ROPD\DQ�QDW�UDOL]P�RODUDN�DGODQGÕUÕOÕU��*ULIILQ�������V���������
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*ULIILQ¶H� J|UH� H÷HU� GLQGDU� G�ú�Q�UOHU�� ³VXSHUQDWXUDOLVWLN� ROPD\DQ�DQODPGD� QDW�UDOL]PL� EDUÕQGÕUDQ� G�Q\D� J|U�ú�QH� VDKLS� ROPD\D� GHYDP�HGHUOHUVH�� GLQGDU� G�ú�Q�UOHU� YH� ELOLP� DGDPODUÕ� DUDVÕQGD� úX� DQGD� YDU� RODQ�oDWÕúPDQÕQ�o|]�P��P�PN�Q�RODPD]�´��*ULIILQ�������V��������
*ULIILQ¶H� J|UH�� LNLQFL� RODUDN� JHQLú� DQODPGD� QDW�UDOL]P�� GX\XPFX�DWHLVW�PDWHU\DOLVW� DQODPÕ� LKWLYD� HGHQ� QDW�UDOL]P� RODUDN� DGODQGÕUÕOÕU�� %X�DQODPGDNL� QDW�UDOL]P�� VXSHUQDWXUDOL]PH� GD\DOÕ� GLQH� NDUúÕ� ROGX÷X� JLEL� W�P�GLQVHO� J|U�úOHUH� NDUúÕGÕU�� 'X\XPFX�DWHLVW�PDWHU\DOLVW� QDW�UDOL]PLQ� DWHL]P�YH� PDWHU\DOL]P� DQOD\ÕúÕ� IDUNOÕOÕN� DU]� HWPHNWHGLU�� %X� QDW�UDOL]P�� DWHL]P� YH�PDWHU\DOL]P� DQOD\ÕúÕQD� J|UH� øODKL�+DNLNDWL� �'LYLQH�$FWXDOLW\�� NDEXO� HWPH]��YDUOÕ÷ÕPÕ]Õ� GHYDP� HWWLUHELOPHN� LoLQ� DKODNL� QRUPODU� NR\PDQÕQ� JHUHNVL]�ROGX÷XQX��|]J�UO�N�YH�|O�PGHQ�VRQUD�KD\DWÕQ�ROPDGÕ÷ÕQÕ�VDYXQXU��'X\XPFX�DWHLVW�PDWHU\DOLVW� QDW�UDOL]PLQ� GX\XP� DQOD\ÕúÕQD� J|UH� GH� YDU� ROVDODU� ELOH�DKODNL� LGHDOOHU�YH�øODKL�*HUoHNOLN��'LYLQH�5HDOLW\�� WHFU�EH�HGLOHPH]��*ULIILQ�������V��������
�*ULIILQ¶H� J|UH� H÷HU� ELOLP� DGDPODUÕ�� ³GX\XPFX�DWHLVW�PDWHU\DOLVW�QDW�UDOL]PL� UHGGHWPHOHUL� JHUHNWL÷LQLQ� IDUNÕQD� YDUDPD]ODUVD�� úX� DQGD� GLQGDU�G�ú�Q�UOHU� YH� ELOLP� DGDPODUÕ� DUDVÕQGD� YDU� RODQ� oDWÕúPD\D� ELU� o|]�P�EXOXQDPD]�´��*ULIILQ�������V��������
6�SHUQDWXUDOL]P�
6�SHUQDWXUDOL]P�� WDELDWÕQ� |WHVLQGH� \D� GD� ELOLPVHO� YH\D� EDúND� ELU�|Oo�PH�GD\DOÕ�G�]HQLQ�|WHVLQGH�RODQ�J�o�\D�GD�IHQRPHQOHUH�LúDUHW�HWPHNWHGLU��:LNLSHGLD��7KH�)UHH�(QF\FORSHGLD���
6�SHUQDWXUDOL]P� DQOD\ÕúÕQÕ� EHQLPVH\HQ� GLQGDU� G�ú�Q�UOHU�� JHUoHN�ELOJLQLQ� VDGHFH� V�SHUQDWXUDOL]POH� RUWD\D� NRQXOGX÷XQX� LGGLD� HWPHNWHGLUOHU��'ROD\ÕVÕ\OD� ELOLPLQ� VXQGX÷X� KDNLNDWOHUL� UHGGHGHUOHU�� %X� \�]GHQ�V�SHUQDWXUDOL]PLQ� GLQOH� ELOLP� DUDVÕQGD� oDWÕúPD\D� QHGHQ� ROGX÷X�G�ú�Q�OPHNWHGLU��
*ULIILQ¶H� J|UH� GLQGDU� G�ú�Q�UOHU�� GLQLQ� DoÕNODQDPD\DFD÷ÕQÕ�� DQFDN�\RUXPODQDELOHFH÷LQL� LGGLD� HGHUHN� V�SHUQDWXUDOL]PH� GD\DOÕ� GLQ�ELOLP�oDWÕúPDVÕQÕ� NDEXO� HWPH]OHU�� %X� G�ú�Q�UOHU� oDWÕúPDQÕQ� EDúND� ND\QDNODUÕ�ROGX÷XQX�LOHUL�V�UHUOHU��*ULIILQ�����D��V�������
'LQGDU�JUXSODUÕQ�V�SHUQDWXUDOL]P�ILNULQGH�ÕVUDU�HWPHOHULQLQ�*ULIILQ¶H�J|UH�LNL�VHEHEL�YDUGÕU��%LULQFLVL��7DQUÕ¶QÕQ�.DGLU�L�0XWODN¶OÕ÷ÕQÕ�VDYXQPDNWDQ�ND\QDNODQPDNWDGÕU�� .DGLU�L� 0XWODNOÕN� ILNULQLQ� ³LNQD� HWPHNWHQ� ]L\DGH�]RUOD\ÕFÕ´� J�o� RODUDN� NDEXO� HGLOPHVL\OH� RUWD\D� oÕNDQ� SUREOHPOHU�V�SHUQDWXUDOL]P� J|U�ú�\OH� RUWDGDQ� NDOGÕUÕOPD\D� oDOÕúÕOPÕúWÕU�� øNLQFLVL��7DQUÕ¶QÕQ� .DGLU�L� 0XWODN� RODUDN� NDEXO� HGLOPHVL\OH� HYUHQGHNL� N|W�O�÷�Q�YDUOÕ÷Õ� SUREOHPL� RUWD\D� oÕNPDNWDGÕU�� %X� SUREOHP� GH� V�SHUQDWXUDOL]POH�RUWDGDQ�NDOGÕUÕOPD\D�oDOÕúÕOPÕúWÕU��56��V��������
%XUDGDQ� DQODúÕODFD÷Õ� JLEL� úX� DQGDNL� oDWÕúPDQÕQ�o|]�POHQHPHPHVLQLQ� LNL� WHPHO� VHEHEL� YDUGÕU��%LULQFLVL�� GLQGDU� G�ú�Q�UOHULQ�

�
� %XQGDQ�VRQUD�EX�HVHUH�56�úHNOLQGH�DWÕIWD�EXOXQXODFDNWÕU��
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³V�SHUQDWXUDOLVWLN� ROPD\DQ� QDW�UDOL]P´� DQOD\ÕúÕQÕ� VDYXQPDODUÕGÕU�� øNLQFLVL��ELOLP� DGDPODUÕQÕQ� ³GX\XPFX�DWHLVW�PDWHU\DOLVW� QDW�UDOL]P´� DQOD\ÕúÕQÕ�VDYXQPDODUÕGÕU��
�
��� 6�UHo� 'LQ� )HOVHIHVLQLQ� 1DW�UDOL]P� YH� 6�SHUQDWXUDOL]PH�<|QHOWWL÷L�(OHúWLULOHU�
6�UHo� GLQ� IHOVHIHVLQH� J|UH� GLQ� YH� ELOLP� DUDVÕQGD� YDU� ROGX÷X� LGGLD�HGLOHQ� oDWÕúPDQÕQ� WHPHO� ND\QD÷Õ� QDW�UDOL]P� YH� V�SHUQDWXUDOL]PGLU�� (÷HU�ELOLP�� EL]]DW� NHQGLQLQ�� IHOVHIH� YH� OLEHUDO� GLQLQ� VÕQÕUODUÕ� LOH� X\XP�VD÷OD\DELOLUVH��ELOLPLQ�RUWD\D�NR\GX÷X�]RUOXNODUÕQ�DOWÕQGDQ�NDONÕODELOLU��$\QÕ�úHNLOGH�GLQGH�GH�V�SHUQDWXUDOL]PGHQ�X]DN�GXUXOXUVD��GLQ�YH�ELOLP�DUDVÕQGDNL�oDWÕúPDQÕQ��VWHVLQGHQ�JHOLQHELOLU� �7�UHU������� V�� �����6�UHo�GLQ� IHOVHIHVLQLQ�GLQ�ELOLP� oDWÕúPDVÕQÕQ� ND\QD÷Õ� RODUDN� J|UG�÷�� QDW�UDOL]P� YH�V�SHUQDWXUDOL]PH��EX�ED÷ODPGD�FLGGL�HOHúWLULOHU�\|QHOWLOPLúWLU��
���� \�]\ÕOGD� PRGHUQ� ELOLPLQ� GR÷XúXQGD� V�SHUQDWXUDOLVWLN� G�Q\D�J|U�ú�� KkNLP� ROPXúWXU�� $QFDN� ELOLP� DGDPODUÕ� V�SHUQDWXUDOLVWLN� ELU� NDEXO��GH÷LO�� QDWXUDOLVWLN� WHUFLKH� \|QHOPLúOHU� YH� KHU� úH\LQ� LODKL� ELU� J�o� WDUDIÕQGDQ�EHOLUOHQGL÷L� V�SHUQDWXUDOLVW� J|U�ú�� UHGGHWPLúOHUGLU�� 6�SHUQDWXUDOL]PL� WDP�DQODPÕ\OD�UHGGHWPH�LVH�����\�]\ÕOÕQ�RUWDODUÕQGD�PH\GDQD�JHOPLúWLU��g]HOOLNOH�'DYLG�)ULHGULFK�6WUDXVV¶XQ�.XWVDO�.LWDEÕ�HOHúWLULVLQGH�YH�&KDUOHV�'DUZLQ¶QLQ�HYULP�WHRULVLQGH�EXQX�J|UPHN�P�PN�QG�U��*ULIILQ�������V��������
'DKD� VRQUDNL� \ÕOODUGD� LVH� ELOLP� DGDPODUÕ� QDW�UDOL]PL�� GDKD� oRN�DWHL]P� YH� PDWHU\DOL]P� IHOVHIHVL� LoLQGH� LIDGH� HWPH\H� EDúODGÕ�� 1DW�UDOL]P�NDYUDPÕ� GDKD� oRN� /RFNH� JLEL� LON�PRGHUQ� DPSLULVWOHU� WDUDIÕQGDQ� WDQÕPODQDQ�GX\XPFX� DOJÕ� |÷UHWLVLQL� NDEXO� HGHU�� $QFDN� /RFNH� WHL]P� YH� ]LKLQ�PDGGH�G�DOL]PLQLQ� DWHL]P� YH� PDWHU\DOL]PH� \RO� DoDFD÷Õ� JHUHNoHVL\OH�� EX�NDYUDPODUÕQ�\HULQH�QDW�UDOL]P�NDYUDPÕQÕ�NXOODQÕOPÕúWÕU��*ULIILQ�������V�����±�������
:KLWHKHDG¶LQ� ³WDP� ELU� ELOLPVHO� ]LKQL\HWH´� WHPHO� ROPDVÕ� LoLQ� HOH�DOGÕ÷Õ� YDUVD\ÕP� úXGXU�� ³(YUHQGH�YDU� RODQ�KHU� úH\�� EDúWDQEDúD�GR÷DO�G�]HQH�KkNLP� RODQ� JHQHO� LONHOHULQ� |UQHNOHUL� RODUDN� DNOD� X\JXQGXUODU�� d�QN�� KHU�D\UÕQWÕOÕ� ROD\�� JHQHO� LONOHULQ� |UQH÷L� RODQ� |QFHNL� ROD\ODUOD� P�NHPPHO� ELU�ELoLPGH�LOLúNLOLGLU�´��56��V�������%X�JHQHO�LONHOHUL��ILNLUOHUL��NDEXO�HWPH\HQ�����\�]\ÕOÕQ� VRQODUÕQGD� RUWD\D� oÕNDQ� ELOLPVHO� WRSOXOX÷XQ� WHPHO� J|U�ú��� LODKL�YDUOÕN�ILNULQL�UHGGHGHQ��QRQVXSHUQDWXUDOLVP��QDW�UDOL]PGLU��56��V�������
*ULIILQ¶H� J|UH�� EX� |÷UHWL�� �o� WHPHO� J|U�úH� GD\DQÕU�� %LULQFLVL�� EX�QDW�UDOL]P� ���� \�]\ÕOGD� NDEXO� HGLOHQ� GX\XPFX� DOJÕ� |÷UHWLVLQL� NDEXO� HGHU��øNLQFLVL�� G�Q\DGDNL� KHU� úH\LQ� �LQVDQ� GDYUDQÕúÕ� GkKLO�� PHNDQLN� PDWHU\DOL]P�DoÕVÕQGDQ�DoÕNOD\DQ�YH�IL]LNVHO�ROPD\DQ�]LKLQ�YH�UXK�|÷UHWLVLQL�UHGGHGHQ�ELU�|÷UHWL\H� GD\DQPDNWDGÕU� YH� PHNDQLN� IL]LNVHO� WDELDW� |÷UHWLVLQL� NDEXO� HGHU��ho�QF�V��� PRGHUQ� ELOLPVHO� G�Q\D� J|U�ú�Q�Q� P�GDKDOHFL� V�SHUQDWXUDOL]PL�\DQL�P�GDKDOHFL�LODKL�YDUOÕN�ILNULQL�UHGGHGHQ�DWHLVW�G�Q\D�J|U�ú��WDUDIWDUÕGÕU��56��V�������
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%X��o�J|U�ú�ELU�DUDGD�NXOODQÕODUDN�EX�QDW�UDOL]PH��GX\XPFX�DWHLVW�PDWHU\DOLVW�QDW�UDOL]P�GHQLU��:KLWHKHDG�EXQD�NÕVDFD�³ELOLPVHO�PDWHU\DOL]P´�DGÕ�YHUPHNWHGLU��56��V�������
:KLWHKHDG��GLQ�YH�ELOLP�DUDVÕQGD�YDU�ROGX÷X�LGGLD�HGLOHQ�oDWÕúPDQÕQ�LNL�ND\QD÷Õ�ROGX÷XQX�V|\OHU�����6�SHUQDWXUDOL]P�LOH�GLQ�ELUOLNWHOL÷L��<DQL�GLQ�YH� V�SHUQDWXOD]LPLQ� ELU� DUDGD� ROPDVÕ� YH� LúELUOL÷L� \DSPDVÕGÕU�� ��� 'X\XPFX��DWHLVW�PDWHU\DOLVW�QDW�UDOL]P� LOH�ELOLPLQ�ELUOLNWHOL÷L��'L÷HU�ELU� LIDGH\OH�ELOLP�YH� GX\XPFX�DWHVLW�PDWHU\DOLVW� QDW�UDOL]PLQ� ELU� DUDGD� ROPDVÕ� YH� LúELUOL÷L�\DSPDVÕGÕU��56��V�������
*�Q�P�]GH� ELOLP�� ELOLPVHO� PDWHU\DOL]PLQ� HWNLVL\OH�� µDQODPOÕ� ELU�úHNLOGH� GLQL� EDNÕú� DoÕVÕQD¶� L]LQ� YHUPHPHNWHGLU�� %XQXQOD� ELUOLNWH� ELOLP� EX�úHNLOGH�DQODúÕOPD\D�GHYDP�HGHUVH��ELOLP�YH�GLQ�DUDVÕQGDNL�oDWÕúPD�GD�RUWDGDQ�NDONPD\DFDNWÕU��56��V�������
(÷HU�GLQ�YH�ELOLP�DUDVÕQGD�JHUoHN�ELU�X]ODúPD�RODFDNVD��EXQXQ�LoLQ�:KLWHKHDG¶LQ� |QHUGL÷L� IHOVHIL� VLVWHP� X\JXQ� J|U�QPHNWHGLU�� 6�UHo� GLQ�IHOVHIHVLQLQ�GLQ�YH�ELOLPL�X]ODúWÕUPDN�LoLQ�|QHUGL÷L�VLVWHP�úXGXU��³ELOLPVHO�YH�GLQL� WRSOXOXNODUÕQ� NDoÕQÕOPD]� YDUVD\ÕPODUÕQÕQ� GHVWHNOH\LFLVL� RODQ� ELOLPVHO�GLQL� QDW�UDOL]P�´� �56�� V�� ����� %XQD� J|UH� QH� QDW�UDOL]PLQ� GLQL� UHIHUDQVODUÕ�UHGGHWPHVLQH� QH� GH� GLQLQ� ELOLPVHO� DoÕNODPDODUÕ� UHGGHWPHVLQH� JHUHN�NDODFDNWÕU��
6�UHo� GLQ� IHOVHIHVLQLQ� GX\XPFX�DWHLVW�PDWHU\DOLVW� QDW�UDOL]PL�UHGGHWPHVLQLQ� VHEHSOHUL� EXOXQPDNWDGÕU�� %X� VHEHSOHU�� VÕUDVÕ\OD� GX\XPFXOXN��PDWHU\DOL]P�YH�DWHL]P�úHNOLQGH�HOHúWLULOPLúWLU��gQFHOLNOH�V�UHo�GLQ�IHOVHIHVL��GX\XPFX�J|U�ú���o�QRNWDGD�HOHúWLULOPHNWHGLU��%LULQFLVL��PRGHUQ�ELOLPLQ�VDOW�GX\XPFX� DOJÕ� |÷UHWLVLQH� LQGLUJHQPHVLQLQ� \RO� DoWÕ÷Õ� SUREOHPOHUGLU�� %XQODU��VHEHS�VRQXo�LOLúNLVL��W�PHYDUÕP�YH�GX\X�DOJÕVÕQÕQ��]LKQLPL]LQ�|WHVLQGH�JHUoHN�úH\OHULQ�GÕú�G�Q\D\OD�LOJLOL�KLoELU�ELOJLVLQLQ�ROPDGÕ÷Õ�LGGLDVÕGÕU��%X�EL]H�NR]DO�LOLúNLQLQ� NH\IL� ELU� LOLúNL� ROGX÷XQX� V|\OHPHNWHGLU�� %X� J|U�ú� D\QÕ� ]DPDQGD�³WDELDWÕQ�ELUOL÷L´QH�RODQ� LQDQFÕQ� UDV\RQHO�RODUDN� WHPHOVL]�ROGX÷XQX�VDYXQXU��%LOLP� EX� ELUOL÷L� RQODUD� J|UH�� |QFHGHQ� YDUVD\PDNWDGÕU�� %X� GD� ELOLPLQ� JHQHO�\DVDODUGDQ�ED]Õ�GXUXPODUGDQ�oÕNDUÕOGÕ÷Õ�VRQXFXQD�J|W�U�U��56��V�������
ho�QF�� RODUDN� GX\X� DOJÕVÕQÕQ�� ]LKQLPL]LQ� |WHVLQGH� JHUoHN� úH\OHULQ�GÕú�G�Q\D\OD�LOJLOL�KLoELU�ELOJLVLQLQ�ROPDGÕ÷Õ�LGGLDVÕGÕU��%|\OH�ELU�NDEXO��EL]H�QH�JHoPLúLQ�QH�GH�JHOHFH÷LQ�YDUOÕ÷Õ�KDNNÕQGD�KLoELU�ELOJL�YHUPH\HFHNWLU��%X�GD� EL]LP� ]DPDQ� KDNNÕQGD� KLoELU� ELOJLPL]LQ� RODPD\DFD÷Õ� DQODPÕQD�JHOPHNWHGLU�� %LOLPVHO� WHRULOHU�� JHUoHN� G�Q\D�� NR]DOLWH�� JHoPLú� YH� ]DPDQ�KDNNÕQGD� NRQXúDPD\DFDNVD�� KLoELU� ELOLPVHO� WHRUL\H� GH� VDKLS� RODPD\DFD÷Õ]�GHPHNWLU��56��V��������
0DWHU\DOLVW� G�Q\D� J|U�ú�Q�Q� UHGGHGLOPHVLQLQ� WHPHOLQGH� LVH� LNL�JHUHNoH�EXOXQPDNWDGÕU��%LULQFLVL��PDWHU\DOL]PLQ�³WDELDWÕQ�PXWODN�ELUOLNOHULQLQ�PDGGHQLQ�SDUoDODUÕ�ROGX÷XQX«�%X�SDUoDODUÕQ�VDGHFH�GÕúVDO�RODUDN�ELUELUL\OH�LOLúNLGH� ROGX÷XQX´� YH� ³KHU� úH\LQ� PHNDQLN� ELU� LOLúNLGH� ROGX÷XQX´�VDYXQPDVÕGÕU��56��V�������øNLQFLVL�GH�PDWHU\DOL]PLQ�PDGGL�YDUOÕNODUGDQ�EDúND�KLoELU� JHUoHN� YDUOÕ÷ÕQ� ROPDGÕ÷ÕQÕ� LGGLD� HWPHVLGLU�� 0DWHU\DOL]P�� LQVDQ�WHFU�EHVL�YH�GDYUDQÕúÕ�GD�GkKLO�KHU�ELU�YDUOÕ÷ÕQ�ERú�JHUoHNOLNOHULQ�KDUHNHWOHUL�
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YH�GÕúVDO� LOLúNLOHULQH�J|UH�DQODúÕOPDVÕ�JHUHNWL÷LQL�VDYXQPDNWDGÕU� �56��V�������%XQD� J|UH�GX\XPFX�DWHLVW�PDWHU\DOLVW� QDW�UDOL]PLQ�PDWHU\DOL]P� J|U�ú���ELOLPLQ�\HWHUOLOL÷LQL�DoÕNODPDGD�\HWHUVL]�NDOPDNWDGÕU��%X�QDW�UDOL]PLQ�DWHL]P�J|U�ú��LVH�ELOLPLQ�7DQUÕ�KDNNÕQGD�NRQXúDPD\DFD÷ÕQÕ�VDYXQPDNWD�YH�7DQUÕ¶\Õ�EDúWDQ�UHGGHWPHNWHGLU��56��V�������
6RQXo� RODUDN� V�UHo� GLQ� IHOVHIHVL�� GX\XPFX�DWHLVW�PDWHU\DOLVW�QDW�UDOL]PLQ� LNL� SUREOHP� RUWD\D� oÕNDUGÕ÷ÕQÕ� VDYXQPDNWDGÕU�� %LULQFLVL�� GLQ�ELOLP� DUDVÕQGD� J|U�QHQ� ELU� oDWÕúPD�� GL÷HUL� LVH�� JHQLú� IHQRPHQOHU� DODQÕQÕQ��\HWHUOL�ELOLPVHO�HOH�DOÕú�ELoLPOHULQL�HQJHOOHPHVLGLU��%X�LNL�SUREOHPLQ�ND\QD÷Õ�D\QÕGÕU�� 6|]� NRQXVX� EX� ND\QDN� LVH� EX� IHOVHIL� G�Q\D� J|U�ú�Q�Q�� LQVDQ�WHFU�EHVLQLQ� \HWHUOLOL÷L� NRQXVXQGD� SDUoDFÕ� KDUHNHW� HWPHVL� YH� GHOLOLQ� ELU�SDUoDVÕ� �]HULQH� YH\D� LQVDQ� WHFU�EHVLQLQ� ELU� oHúLGL� �]HULQH� J|U�ú�Q��WHPHOOHQGLUPHVLGLU��56��V��������
%LOLP� GX\X� DOJÕVÕQGD� NHúIHGLOHQ� KDNLNDWOHUH� RGDNODQÕUNHQ�� GLQL�|÷UHWLOHU� GH� GX\XVDO� ROPD\DQ� WHFU�EHGH� NHúIHGLOHQ� KDNLNDWOHUH�RGDNODQPDNWDGÕU�� %X�� LQVDQ� WHFU�EHVLQLQ� VÕQÕUOÕ� ELU� E|O�P�Q�� NDEXO� HWPHN�DQODPÕQD� JHOPHNWHGLU�� 'LQL�� HVWHWLN� YH� HWLN� WHFU�EHOHU�� EX� WHN� \|QO�� EDNÕú�DoÕVÕQD� NDWNÕ� \DSPDNWDQ� KDULo� WXWXOPXú� RODFDNWÕU�� %LOLPLQ� WHN� KkNLP� DODQ�ROGX÷XQX�G�ú�QHQOHUH�J|UH�EX�WHFU�EH�DODQODUÕ�JHUoHNOLN�KDNNÕQGDNL�UDV\RQHO�ELOJLPL]H�KLoELU�úH\�NDWPDPDNWDGÕU��$NVLQH��V�UHo�GLQ�IHOVHIHVL��³NR]PRORMLN�úHPDPÕ]Õ� úHNLOOHQGLUPHGH� W�P� WHFU�EH� G�Q\DPÕ]Õ� NDEXO� HWPHNWH´� ÕVUDUOÕ�ROPDPÕ]�JHUHNWL÷LQL�VDYXQXU��56��V����±�����
���6�UHo�'LQ�)HOVHIHVLQLQ�'LQ�%LOLP�øOLúNLVL�$QOD\ÕúÕ�
ùX� DQGD� LoLQGH� EXOXQGX÷XPX]� oD÷�� ELOLP� oD÷Õ� RODUDN�DGODQGÕUÕOPDNWDGÕU�� %X� GXUXP�� GLQLQ� ELOLPOH� RODQ� LOLúNLVLQL� VRUJXODPD\Õ�NDoÕQÕOPD]�NÕOPÕúWÕU��
%LOLP� oD÷ÕQGD� GLQLQ� \HUL� QHGLU"� %LU� NLPVH� EXJ�Q� 7DQUÕ¶\D� QDVÕO�LQDQDELOLU"�%LOLPVHO�G�Q\D�DQOD\ÕúÕ�LOH�7DQUÕ�J|U�ú�Q��ELUELULQH�X\JXQ�NÕODQ�úH\�QHGLU"�dD÷GDú�ELOLPLQ�EXOJXODUÕ\OD�EL]LP�LQVDQ�GR÷DVÕ�KDNNÕQGDNL�ELOJLOHULPL]�QH�JLEL�\ROODUOD�HWNLOHQPHNWHGLU"�%LOLP�WDUDIÕQGDQ�NHúIHGLOPLú�ELU�oHúLW�G�Q\DGD�KD\DWÕQ� DQODP� YH� DPDFÕ� LoLQ� DUDúWÕUPD� QDVÕO� WDPDPODQDELOLU"� �%DUERXU� ������3UHIDFH���
'LQ�� PRGHUQLWH� LOH� ELUOLNWH� ELOLP� NDUúÕVÕQGD� KD\DWÕQ� GÕúÕQD� DWÕOPÕú�ROPDVÕQGDQ� GROD\Õ�� ���� \�]\ÕOÕQ� RUWDODUÕQD� GR÷UX� NHQGLQL� VDYXQPD� \|Q�Q��EÕUDNPÕú� YH� \HQL� DUD\ÕúODU� LoLQH� JLUPLú�� IDUNOÕ� EDNÕú� DoÕODUÕ� JHOLúWLUPH\H�EDúODPÕúWÕU�� %X� NRQXGD� GX\DUOÕ� RODUDN� oDED� J|VWHUHQ� ILOR]RIODUGDQ� ELUL� RODQ�:KLWHKHDG�� GH÷LúLP� YH� V�UHNOLOLN� G�ú�QFHVL\OH� GLQH� IDUNOÕ� ELU� EDNÕú� DoÕVÕ�ND]DQGÕUPD\D�oDOÕúPÕúWÕU��)HOVHIHVLQGH�GLQH�|QHPOL�ELU�\HU�YHUHQ�:KLWHKHDG¶H�J|UH� ELOLPLQ� RWRULWH� ROGX÷X� YH� KkNLPL\HWLQL� LODQ� HWWL÷L� LQVDQ� KD\DWÕQGD� GLQLQ�NRQXPX� QHGLU� YH� GLQ� QHUHGH� GXUPDOÕGÕU"� �$OED\UDN� ������ V�� ���� VRUXVX�NDoÕQÕOPD]GÕU��
:KLWHKHDG¶H� J|UH� KD\DW�� ELU� E�W�Q� RODUDN� WDQÕPODQPDOÕ� YH� NDEXO�HGLOPHOLGLU�� +D\DWÕQ�� EDúND� úH\OHUOH� ED÷ODQWÕOÕ� ELU� JHUoHNOL÷L� ROPDNOD� EHUDEHU�NHQGL� LoLQ� YDU� RODQ� ELU� GH� LoVHO� ELU� JHUoHNOL÷L� YDUGÕU�� +D\DW�� EX� NHQGL� QLKDL�
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|]HOOL÷LQL��YDUOÕ÷ÕQ�NHQGL�NHQGLQH�JHUoHNOHúWL÷L�LoVHO�KD\DWWDQ�DOÕU��%LUHU�LQDQDQ�RODQ� LQVDQ�� LoVHO� G�Q\DVÕQD� GD\DOÕ� JHUoHNOLNOH� KHP� ELOLP� \DSPDNWD� KHP� GH�VDQDW�HVHUOHUL�RUWD\D�NR\PDNWDGÕU��%X��KD\DWÕQ�oRN�\|QO��YH�SDUoDODUGDQ�ROXúDQ�ELU�E�W�Q�ROGX÷XQX�J|VWHUPHNWHGLU� �$OED\UDN������� V�������:KLWHKHDG¶H�J|UH�GLQ� GH� ³KD\DWÕQ� E�W�Q� LoHULVLQGHNL� ELU� SDUoDVÕ� ROPDNOD� EHUDEHU� DNÕS� JLGHQ�G�Q\DGD�LQVDQ�KD\DWÕQGDNL�GL÷HU�XQVXUODUOD�ELUOHúHQGLU�´��$OED\UDN�������V�������
'LQL�JHOHQHN�VDOW�HQWHOHNW�HO� LQDQoODU�\D�GD�VR\XW�ILNLUOHU� WRSOXOX÷X�GH÷LOGLU��'LQ��LQDQDQODUÕQD�ELU�\DúDP�WDU]Õ�VXQPDNWDGÕU��+HU�ELU�GLQv�WRSOXOXN�YH� JHOHQHN� GH� ELUH\VHO� WHFU�EH�� WRSOXPVDO� ULW�HO� YH� DKODNv� LOJLOHULQ� IDUNOÕ�\DSÕODUÕQD�VDKLSWLU��%DUERXU�������3UHIDFH����
'LQL�WHN�\|QO��HOH�DODPD\Õ]��gUQH÷LQ�GLQ��\XNDUÕGD�LIDGH�HGLOGL÷L�JLEL�VDOW�QH�LQDQo�ULW�HO�QH�GH�VR\XW�G�ú�QFHOHU�RODUDN�GH÷HUOHQGLUHELOLU��d�QN��GLQ�LQVDQ� WHFU�EHVLQLQ� HQ� |QHPOL� XQVXUXQX� WHúNLO� HWPHNWH� YH� LQVDQD� ELU� \DúDP�IRUPX� VXQPDNWDGÕU��$QFDN� ELOLPLQ� LOHUOHPHVL\OH� ELUOLNWH� GLQ��PRGHUQ� ELOLPLQ�G�Q\D� DQOD\ÕúÕ� LOH� X\XúPD]� J|U�QPH\H� YH� oR÷X� LQVDQ� LoLQ� HWNL� YH� |QHPLQL�\LWLUPH\H�EDúODPÕúWÕU��
%LOLPLQ�KHU�úH\LQ�o|]�P��ROGX÷X�úHNOLQGHNL�LQDQo�NDoÕQÕOPD]�RODUDN�GLQ�LOH�ELOLP�DUDVÕQGD�FLGGL�ELU�oDWÕúPDQÕQ�RODELOHFH÷L�VRQXFXQX�GR÷XUPXúWXU��g]HOOLNOH�%DWÕ�+ÕULVWL\DQ�G�Q\DVÕ�DoÕVÕQGDQ�GR÷UX�RODQ�EX�DQOD\Õú��øVODP�V|]�NRQXVX� ROGX÷XQGD� NDoÕQÕOPD]� RODUDN� \DQOÕú� NDEXO� HGLOPHNWHGLU�� .XU¶DQ� YH�3H\JDPEHU¶LQ� V|]OHUL� LOH� øVODP� WDULKL� V�UHFL� LoLQGHNL� X\JXODPDODU� GLNNDWH�DOÕQÕQFD��øVODP�GLQL�YH�RQD�LQDQDQODU�LoLQ�GLQ�YH�ELOLP�DUDVÕQGD�ELU�oDWÕúPDGDQ�V|]� HWPHN� P�PN�Q� J|U�QPHPHNWHGLU� �<DNÕW� ������ V�� ��±����� 9DU� ROGX÷X�LGGLD� HGLOHQ� GLQ�ELOLP� oDWÕúPDVÕ� JHQHOGH�%DWÕ�+ÕULVWL\DQ� G�Q\DVÕQÕQ� WHFU�EH�HWPLú�ROGX÷X�ELU�SUREOHPGLU���
%LOLP�YH�GLQ�DUDVÕQGDNL�J|U�Q�UGHNL�oDWÕúPD\D�o|]�P�EXOPD��V�UHo�GLQ�IHOVHIHVLQLQ�WHPHO�DPDoODUÕQGDQ�ELULGLU��6�UHo�IHOVHIHVLQLQ�GLQ�YH�ELOLPOH�RODQ�GR÷DO�YH�VRV\RORMLN�LOLúNLVLQH�GD\DQDUDN�³)HOVHIH��GLQ�YH�ELOLPL�UDV\RQHO�G�ú�QFH�DODQÕ� LoLQGH�ND\QDúWÕUPDVÕ\OD�|QHPOL�ELU� UROH� VDKLSWLU�´� �56�� V�������%X� LGGLD\D� J|UH� V�UHo� GLQ� IHOVHIHVL�� GLQ� YH� ELOLP� NDYUDPODUÕQÕ� VDGHFH�G�ú�QFHQLQ� LNL� WLSL� RODUDN� GH÷LO�� D\QÕ� ]DPDQGD� RQODUÕ� LNL� IDUNOÕ� J�o� RODUDN�\DQL� GLQL�� GLQL� VH]JLOHULPL]LQ� LWLFL� J�F�� RODUDN�� ELOLPL� GH� GR÷UX� J|]OHP� YH�PDQWÕNVDO� oÕNDUÕP� LoLQ� LWLFL� J�o� RODUDN� J|U�U�� %X� LWLFL� J�oOH�� EHGHQVHO� LWLFL�J�oWHQ�IDUNOÕ�RODQ��LQVDQ�G�ú�QFHVLQL�YH�GDYUDQÕúÕQÕ�HWNLOH\HQ�HQ�J�oO��JHQHO�J�oOHU� NDVWHGLOPHNWHGLU�� %X� J|U�ú� ÕúÕ÷ÕQGD� :KLWHKHDG� ³WDULKLQ� JHOHFHN�DNÕúÕQÕQ´� GLQ� YH� ELOLP� DUDVÕQGDNL� LOLúNL\H� ED÷OÕ� ROGX÷XQX� V|\OHPHQLQ� DEDUWÕ�ROPDGÕ÷ÕQÕ� V|\OHU� �56�� V�� �����%X�� LQVDQOÕ÷ÕQ�JHOHFH÷LQLQ�GLQ�ELOLP�DUDVÕQGD�NXUXODFDN� GR÷UX� LOLúNL\H� ED÷OÕ� ROGX÷X� DQODPÕQD� JHOLU�� %|\OH� ELU� LGGLD��PHGHQL\HWH�\DSÕODELOHFHN�ELU�NDWNÕ\Õ�VHUJLOHPHNWHGLU��56��V��������
&REE�YH�*ULIILQ¶H�J|UH�ELOLP�YH�GLQLQ�E�W�QOHúPHVL��VDGHFH�ELOLPLQ�GLQOH� ELUELUOHULQH� VXQGXNODUÕ� X\XP� J|U�ú�QGHQ� GROD\Õ� GH÷LO�� E|\OH� ELU�E�W�QOHúPHQLQ� \RO� DoDFD÷Õ� HNVLNOLNWHQ� GROD\Õ� PHGHQL\HWLPL]LQ� JHOHFHNWH�G�úHFH÷L�WHKOLNH\L�RUWDGDQ�NDOGÕUPDN�LoLQ�oRN�|QHPOLGLU��-XQJHUPDQ�������V������ %XQXQOD� ELUOLNWH� :KLWHKHDG¶H� J|UH�� ³GLQ� YH� ELOLP� DUDVÕQGDNL� oDWÕúPD�KDNNÕQGD�WHODúODQPDPÕ]D�JHUHN�ROPDGÕ÷ÕQÕ�G�ú�QPHN�\DQOÕú�RODFDNWÕU��d�QN��
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HQWHOHNW�HO�oD÷GD��JHUoH÷LQ�X\XPX�J|U�ú��\|Q�QGH�E�W�Q��PLWOHULPL]L�LoHUHQ�HWNLQ�ELU�ELOJL�ROPD\DELOLU´��:KLWHKHDG�������V��������
$\UÕFD�KHU�LNL�DODQÕQ�ED]Õ�|]HOOLNOHUL��GLQ�ELOLP�LOLúNLVL�DoÕVÕQGDQ�ED]Õ�\HQL�G�]HQOHPHOHU�\DSÕOPDVÕ�JHUHNWL÷LQL�J|VWHUPHNWHGLU��'LQ�YH�ELOLPOH�LOJLOL�RODQ�ROD\ODU��IDUNOÕ�\|QOHUH�VDKLSWLUOHU��'LQ��³DKODNv�YH�HVWHWLN�GH÷HUOHU��]HULQH�G�ú�QPH\L� LoHULUNHQ�� ELOLP� LVH� IL]LNVHO� IHQRPHQOHULQ� LúOH\LúLQL� G�]HQOHPH\L�J|]OHPOHPHN� LoLQ�JHQHO� úDUWODUOD� LOJLOLGLU��%LOLP� WDUDIÕQGD�\HUoHNLPL�NDQXQX�YDUNHQ�� GLQ� WDUDIÕQGD� LVH� .XWVDOOÕ÷ÕQ� J�]HOOL÷LQL� G�ú�QPH� YDUGÕU�� %LU� WDUDIÕ�J|UHQ�GL÷HU� WDUDIÕ� NDoÕUÕU�� GL÷HU� WDUDIÕ� J|UHQ� LVH�ELU� WDUDIÕ� NDoÕUÕU´� �60:�� V��������
:KLWHKHDG¶H� J|UH� GLQ� YH� ELOLP� DUDVÕQGDNL� LOLúNLGH� RUWD\D� oÕNDQ�SUREOHP��GLQ�YH�ELOLP�NDYUDPODUÕQD�YHUGL÷LPL]�ED]Õ�DoÕN�ILNLUOHUL��]LKQLPL]GH�VDKLS�ROGX÷XPX]OD� DoÕNODPDN� LVWHPHPL]GHQ�ND\QDNODQPDNWDGÕU��%X�\�]GHQ�GLQ�YH�ELOLP�DUDVÕQGD�YDU�ROGX÷X�LGGLD�HGLOHQ�oDWÕúPD��GR÷DO�RODUDN��]HULQGH�\R÷XQODúWÕ÷ÕPÕ]GD�³]LKQLPL]GH�RODQ�úH\GLU��g]HOOLNOH�����\�]\ÕO�ER\XQFD�GLQL�LQDQoODU� YH� ELOLPLQ� VRQXoODUÕ� ELUELUL\OH� X\XúPD]� ELU� DODQ� RODUDN� NDEXO�HGLOPLúWLU´� �60:�� V�� ������$QFDN� LQVDQOÕN� WDULKL� LQFHOHQGL÷LQGH�EX� LNL� DODQ�DUDVÕQGDNL�LOLúNLOHU�NRQXVXQGD�J�Q�P�]�LQVDQÕQÕQ�ROXPVX]�YH�NHVLQ�ELU�NDUDU�YHUPHVL� P�EDOD÷DOÕ� ROPD\DFDNWÕU�� 'LQ� YH� ELOLP� LQVDQD� HWNL� HGHQ� LNL� WHPHO�J�oW�U��:KLWHKHDG¶LQ�LIDGHVL\OH�V|\OHUVHN��³GLQVHO�VH]JLOHULPL]LQ�J�F��YH�EL]L�NHVLQ�J|]OHP�YH�PDQWÕNVDO�VRQXo�oÕNDUPD\D�J|W�UHQ�J�oW�U´��60:��V�����±������1LWHNLP�+DUWVKRUQH¶XQ�0�VO�PDQ�SDQHQWHLVW�GHGL÷L�0XKDPPHG�øNEDO�GH�EX�LNL�DODQ�DUDVÕQGDNL�LOLúNL\L�úX�F�POHOHUOH�LIDGH�HWPHNWHGLU��
³'LQ�� ELOLPGHQ� GDKD� |QFH� GLQL� \DúDQWÕGD� VRPXW� WHFU�EHQLQ�JHUHNOLOL÷LQGH�ÕVUDU�HWPLúWLU��'LQ�LOH�ELOLP�DUDVÕQGDNL�DQODúPD]OÕN��ELOLPLQ�VDOW�YH� VRPXW� GHQH\H� GD\DQPDVÕ�� GLQLQ� LVH� GD\DQPDPDVÕQGDQ� LOHUL� JHOPL\RU��d�QN��KHU� LNLVL�GH�KDUHNHW�QRNWDVÕ�RODUDN�VRPXW� WHFU�EH\L�VHoPLúOHUGLU��'LQ�YH�ELOLP�DUDVÕQGDNL�DQODúPD]OÕN��DQFDN�KHU�LNLVLQLQ�GH�D\QÕ�WHFU�EH�YHULOHULQL�\DQOÕú�DQOD\ÕS�\RUXPODPD�YH�GH÷HUOHQGLUPHVLQGHQ�ND\QDNODQPDNWDGÕU��'LQLQ�LQVDQÕQ� KXVXVL� ELU� WHFU�EHVLQLQ� JHUoHN� |]�QH� HULúPH\H� oDOÕúWÕ÷ÕQÕ�XQXWX\RUX]�´��øNEDO� ������V��������
$QFDN�EX�\DQOÕú�DQODPD��GLQ�YH�ELOLPLQ�ELUELULQH�]ÕW�LNL�WHFU�EH�DODQÕ�RODUDN�DOJÕODQPDVÕQD�\RO�DoPÕúWÕU��%XQXQOD�ELUOLNWH�:KLWHKHDG¶H�J|UH� LQVDQOÕN�WDULKLQH�EDNWÕ÷ÕPÕ]GD�³GLQ�YH�ELOLP�DUDVÕQGD�ELU�oDWÕúPDQÕQ�GDLPD�YDU´�YH�³GLQ�YH� ELOLPLQ� KHU� LNLVLQLQ� GH� V�UHNOL� JHOLúPH� GXUXPXQGD´� ROGX÷XQX� J|UHELOLUL]��60:��V��������
%LOLP�NHQGL�VHU�YHQLQGH�NDUúÕODúWÕ÷Õ�JHUoHNOHUOH�\�]OHúPHN�]RUXQGD�NDOPÕúWÕU��$\QÕ� úHNLOGH�³GLQ�GH�HVNL�J�o�YH� LKWLúDPÕQD�NDYXúPDN� LVWL\RUVD�´�GL\RU� :KLWHKHDG�� ³ELOLPLQ� \DSWÕ÷Õ� JLEL� D\QÕ� UXKOD� GH÷LúLPOH� \�]OHúPHN�]RUXQGDGÕU�´��60:��V��������
'LQ� YH� ELOLP� KHU� LNLVL� GH� LQVDQ� WHFU�EHVL� LoLQ� YD]JHoLOPH]GLU�� %X�DODQODUÕQ� IDUNOÕOÕ÷Õ� EL]H�� EX� LNL� HWNLQ� J�F�Q� DQODPÕQÕ� ELUELULQGHQ� D\ÕUPDPÕ]�LoLQ�ELU�JHUHNoH�VXQPD]��

�
� %XQGDQ�VRQUD�EX�HVHUH�60:�úHNOLQGH�DWÕIWD�EXOXQXODFDNWÕU��
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'LQ� YH� ELOLPLQ� IDUNOÕ� \|QOHUH� VDKLS� ROGX÷XQGDQ� KDUHNHWOH�� GLQ� YH�ELOLP� DUDVÕQGD� ELU� oDWÕúPDQÕQ� YDUOÕ÷Õ� LGGLD� HGLOPHNWHGLU�� $QFDN� KDNLNDWLQ�IDUNOÕ� \|QOHUL� RODQ� GLQ� YH� ELOLP�� EL]H� NHQGL� DoÕODUÕQGDQ� GLQVHO� YH� ELOLPVHO�KDNLNDWOHU�VXQPDNWDGÕUODU��%XQXQOD�ELUOLNWH�ED]Õ�G�ú�Q�UOHU��GLQVHO�KDNLNDWOHUL�J|U�S��ELOLPVHO�KDNLNDWOHUL�J|]�DUGÕ�HGHUNHQ��ED]ÕODUÕ�GD�ELOLPVHO�KDNLNDWOHUL�J|U�S� GLQVHO� KDNLNDWOHUL� J|]� DUGÕ� HWPHNWHGLUOHU�� 6RQXoWD� GD� EX� NLúLOHU� WHN�GR÷UX� ROGX÷X� LGGLDVÕQGDQ� KDUHNHWOH� NDUúÕOÕNOÕ� RODUDN� ELUELUOHULQL� UHGGHWPH\H�YH�oDWÕúPD\D�JLWPHNWHGLUOHU��%X�oDWÕúPDQÕQ��VWHVLQGHQ�JHOPHQLQ�ELU�\ROX�GD�GLQ�YH�ELOLPLQ��KDNLNDWLQ�LNL�IDUNOÕ�\|Q��ROGX÷XQX�NDYUDPDNWÕU��
6�UHo� GLQ� IHOVHIHVL�� ELOLP� YH� GLQ� DUDVÕQGD� NDUúÕOÕNOÕ� ELU� GH÷LúLP�LOLúNLVLQLQ� YDUOÕ÷ÕQÕ� NDEXO� HWPHNWHGLU�� %XQD� J|UH� GLQL� J|U�úOHULQ�� ELOLPVHO�J|U�úOHUGHQ� |÷UHQHFH÷L� úH\OHU� ROGX÷X� JLEL�� ELOLPLQ� GH� GLQL� |÷UHWLOHUGHQ�|÷UHQHFH÷L� úH\OHU� YDUGÕU�� 6�UHo� GLQ� IHOVHIHVLQLQ�� ³NR]PRORMLN� úHPDPÕ]Õ�úHNLOOHQGLUPHGH�W�P�WHFU�EH�G�Q\DPÕ]Õ�NDEXO�HWWL÷L´��56��V������LGGLDVÕQGDQ�KDUHNHWOH� JHUoHNOLN� KDNNÕQGD� KDNLNDWOHULQ� VDGHFH� ELOLPVHO� WHFU�EH\OH� GH÷LO��D\QÕ� ]DPDQGD� GLQL� WHFU�EH\OH� GH� DoÕNODQDELOHFH÷LQL� NDEXO� HWPHOL\L]� �56�� V�������
6218d�
%DWÕ� +ÕULVWL\DQ� G�Q\DVÕQGD� úLGGHWOL� ELU� úHNLOGH� \DúDQDQ� GLQ�ELOLP�oDWÕúPDVÕQÕQ� WHPHOLQGH�� ELOLPLQ� GLQGHQ� WDPDPHQ� D\UÕ� YH� ED÷ÕPVÕ]� ELU� DODQ�RODUDN� NDEXO� HGLOPHVL� DQOD\ÕúÕ� YDUGÕU�� %X� DQOD\Õú� PRGHUQ� ELOLPVHO� G�Q\D�J|U�ú�Q�Q� NDoÕQÕOPD]� RODUDN� +ÕULVWL\DQ� LQDQFÕ� LOH� oDWÕúWÕ÷Õ� VRQXFXQD�J|W�UP�úW�U���
���� \�]\ÕOGD� EDúOD\DQ� V�UHoWH� GLQ�ELOLP� LOLúNLVL�� IDUNOÕ� úHNLOOHUGH�NHQGLQL�J|VWHUPLúWLU��%X�\�]\ÕOGD�ELOLPGHNL�\HQL�NHúLIOHU��ELUoRN�GLQL�DQOD\ÕúD�PH\GDQ� RNXPXúWXU�� %X� GXUXP�� ED]Õ� LQVDQODUÕQ� JHOHQHNVHO� GLQ� |÷UHWLOHULQL�VDYXQPDNWD� ÕVUDU� HWPHOHULQH�� ED]ÕODUÕQÕQ� LVH� WHUN� HWPHVLQH�� ED]ÕODUÕQÕQ� GD�ELOLPLQ� ÕúÕ÷ÕQGD� YH� ELOLP� NDUúÕVÕQGD� NHQGLQL� VD÷ODP� GHOLOOHUOH� RUWD\D�NR\DELOHFHN� GLQL� NDYUDPODU� IRUP�OH� HWPHVLQH� \RO� DoPÕúWÕU�� øQFHOHGL÷LPL]�V�UHo�GLQ�IHOVHIHFLOHUL�GH�GLQ�ELOLPL�LQVDQOÕ÷ÕQ�ELU�DUDGD�\DúD\DELOHFH÷L�RUWDN�WHFU�EH� DODQODUÕ� RODUDN� J|UP�úOHU� YH� EX� DQOD\ÕúD� J|UH� WHRULOHU�JHOLúWLUPLúOHUGLU��%DWÕ¶GD�IHOVHIL�ELU�DNÕP�RODUDN�\HQL�RUWD\D�oÕNPÕú�RODQ�V�UHo�IHOVHIHVL�YH�EX�IHOVHIHGHQ�KDUHNHWOH�V�UHo�GLQ�IHOVHIHVLQLQ�WHPHOLQL������YH�����\�]\ÕOGD�\DúDQDQ�ELOLPVHO�JHOLúPHOHU�ROXúWXUPDNWDGÕU���
6�UHo� GLQ� IHOVHIHVL�� ��� \�]\ÕOGD� IL]LN� ELOLPLQLQ� \HQL� ILNLUOHULQL�GLNNDWH� DODUDN� ELOLQHELOHQ� KHU� úH\L� NXúDWDFDN� ELU� PHWDIL]LN� �UHWPH\H�oDOÕúPÕúWÕU�� %X� IHOVHIH�� PDGGH� YH� NR]PRVXQ� HYULPL� KDNNÕQGD� |÷UHQPLú�ROGX÷XPX]� ELOLPVHO� JHUoHNOHULQ�� DVOÕQGD� VRUJXODQPDVÕ� JHUHNWL÷LQL�VDYXQPDNWDGÕU�� %X� IHOVHIH� EL]H� REMHOHULQ� N�PHOHúPHOHULQGHQ� ]L\DGH��ROD\ODUÕQ� ELUELUL\OH� LOLúNLVLQH� YH� ROXúPDNWD� ROGX÷XQD� EDNPDPÕ]� JHUHNWL÷LQL�|÷UHWPHNWHGLU��%|\OH�ELU�EDNÕú�DoÕVÕ��GLQ�ELOLP�DUDVÕQGD�\DúDQGÕ÷Õ�LGGLD�HGLOHQ�oDWÕúPDQÕQ� DNVLQH�� GLQ� YH� ELOLP� DUDVÕQGD� ED÷ODQWÕVDOOÕN� LONHVLQH� J|UH� ELU�oDWÕúPDQÕQ�RODPD\DFD÷ÕQÕ�J|VWHUPH\H�oDOÕúÕU��
6�UHo� GLQ� IHOVHIHVLQLQ� HQ� oRN��]HULQGH�GXUGX÷X�NRQX�� |]HOOLNOH� ����\�]\ÕOÕQ� RUWDODUÕQGDQ� EHUL� GLQ� YH� ELOLP� DUDVÕQGD� YDU� ROGX÷X� LGGLD� HGLOHQ�
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oDWÕúPD\D�o|]�P�EXOPD�oDEDVÕGÕU��2QXQ�EX�o|]�P��|]HOOLNOH�úX��o�QRNWD\D�LúDUHW� HWPHNWHGLU�� %LULQFLVL�� oDWÕúPDQÕQ� GLQ� YH� ELOLP� DUDVÕQGD� GH÷LO�� GLQVHO�V�SHUQDWXUDOL]P� YH� ELOLPVHO� QDW�UDOL]P� DUDVÕQGDGÕU�� øNLQFLVL�� ELOLPH� DQODP�YHUPH�QRNWDVÕQGD�V�UHo�GLQ�IHOVHIHVLQLQ�RUWD\D�NR\GX÷X�QDW�UDOL]P�DQOD\ÕúÕ��DWHL]P� YH� PDWHU\DOL]PH� \RO� DoDQ� NODVLN� QDW�UDOL]P� J|U�ú�QGHQ� GDKD�NDSVD\ÕFÕGÕU�� ho�QF�V�� V�SHUQDWXUDOL]PH� GD\DOÕ� ELU� GLQ� WDQÕPODPDVÕQÕQ�\HWHUVL]�ROPDVÕQD�NDUúÕQ�V�UHo�GLQ�IHOVHIHVL� WDUDIÕQGDQ�VLVWHPOHúWLULOHQ� WHLVWLN�QDW�UDOL]P�� GLQL� DQODPD� YH� X\JXODPDGD� GDKD� GHVWHNOH\LFLGLU�� 'LQ�ELOLP�DUDVÕQGD� \DúDQDQ� oDWÕúPDQÕQ� |QFHOLNOH� ND\QD÷Õ� WHVSLW� HGLOPHOLGLU�� %X�IHOVHIH\H� J|UH� EXQXQ� ND\QD÷Õ�� V�SHUQDWXUDOL]P� YH� ELOLPVHO� PDWHU\DOL]PGLU��6�SHUQDWXUDOL]P�GLQLQ�PXWODNOÕ÷ÕQÕ�YH�ELOLP�NDUúÕVÕQGDNL��VW�QO�÷�Q��� LQVDQ�WHFU�EHVLQLQ� JHUoHNOL÷LQL� UHGGHGHUHN� VDYXQXUNHQ�� ELOLPVHO� PDWHU\DOL]P�GX\XPFXOX÷X�PXWODNODúWÕUDUDN�GLQH�YH�7DQUÕ¶\D�KD\DW�KDNNÕ�WDQÕPDPDNWDGÕU���
'LQ� YH� ELOLP� DUDVÕQGDNL� J|U�Q�U� oDWÕúPD\OD� LOJLOL� :KLWHKHDG¶LQ�o|]�P�Q��ELOLPVHO�YH�GLQL�QDW�UDOL]P�GHGL÷L��QH�GLQL�ILNLUOHUL�QH�GH�ELOLPVHO�VRQXoODUÕ� UHGGHGHQ�\HQL�ELU�IRUPGXU��1DW�UDOL]PLQ�EX�\HQL�IRUPX��G�Q\DQÕQ�WHN� NXWXSOX� YH� GR÷DO� V�UHFL� HQJHOOH\HQ� LODKL� YDUOÕN� ILNUL� DQODPÕQGDNL�V�SHUQDWXUDOL]PL�UHGGHGHU��%X�\HQL�IRUP��QDWXUDOLVWLN�WHL]PGLU��
6�UHo� GLQ� IHOVHIHVL�� ELO�ILLO� úH\OHULQ�� VRPXWODúPD� V�UHFL� LoLQGH�ROPDODUÕ�� \DQL� YDU� ROPDODUÕ� YH� \RN� ROPDODUÕ�� ELUELUL\OH� LOLúNLOHUL� LONHVLQGHQ�KDUHNHWOH�GLQ�YH�ELOLPLQ�ELUELULQGHQ�WDPDPHQ�D\UÕ�GH÷LO��ELUELUL\OH�LOLúNLOL�YH�D\QÕ� G�ú�QFH� úHPDVÕ� LoLQGH� GH÷HUOHQGLULOPHOHUL� JHUHNWL÷LQL� J|VWHUPHNWHGLU��%X� IHOVHIH\H� J|UH� JHUoH÷LQ� DUDúWÕUÕOPDVÕQGD� ELOLP�� LODKL\DW� YH� PHWDIL]LN�ELUELUL\OH� \DNÕQGDQ� LOLúNLOLGLU�� %XQGDQ� GROD\Õ� LODKL\DW� ROPDGDQ� ELOLP�� ELOLP�ROPDGDQ�LODKL\DW�YH\D�PHWDIL]LN�ROPDGDQ�LODKL\DW�YH�ELOLP��UHWPHN�P�PN�Q�GH÷LOGLU�� $\UÕFD� ELOLP�� LODKL\DW� YH� PHWDIL]L÷LQ� ELUELUL\OH� KLoELU� LOLúNLVL�ROPD\DQ�ED÷ÕPVÕ]�ELUHU�DODQ�ROGX÷XQX�V|\OHPHN�GH�GR÷UX�GH÷LOGLU��
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g]HW�dDOÕúPD� VHUPD\HVL� YH� ILQDQVDO� \|QHWLPLQ� HWNLQOL÷L�� LúOHWPHOHULQ� ILQDQVDO�EDúDUÕ� VD÷ODPDODUÕQGD� |QHPOL� ELU� UROH� VDKLSWLU�� %X� oDOÕúPDQÕQ� DPDFÕ�� ,VSDUWD� YH�$QWDO\D� LOLQGH� IDDOL\HW� J|VWHUHQ�.�o�N�YH�2UWD�gOoHNOL� øVOHWPHOHULQ� �.2%,�� oDOÕúPD�VHUPD\HVL� YH� ILQDQVDO� \|QHWLP� X\JXODPDODUÕQÕ� RUWD\D� NR\PDNWÕU�� <DSÕODQ� DUDúWÕUPD�VRQXFXQGD�oDOÕúPDQÕQ�NRQXVXQX�ROXúWXUDQ� LVOHWPHOHULQ�DQD� VRUXQODUÕ�EHOLUOHQPLú� YH�o|]�P�|QHULOHUL�JHWLULOPLúWLU���$QDKWDU� .HOLPHOHU� .�o�N� YH� 2UWD� gOoHNOL� øúOHWPHOHU�� oDOÕúPD� VHUPD\HVL� \|QHWLPL��ILQDQVDO�\|QHWLP���:RUNÕQJ� &DSÕWDO� $QG� )ÕQDQFÕDO� 0DQDJHPHQW� $SSOÕFDWÕRQV� ,Q� 7KH� 6PDOO� $QG�0HGÕXP�6Õ]HG�(QWHUSUÕVHV��$EVWUDFW�� 7KH�TXDOLILFDWLRQ�RI�ZRUNLQJ�FDSLWDO�PDQDJHPHQW�DQG�ILQDQFLDO�PDQDJHPHQW�LV�RQH�RI�WKH�PRVW�LPSRUWDQW�IDFWRUV�LQ�EXVLQHVV�ILQDQFLDO�DFKLHYHPHQWV��7KLV�VWXG\�LQYHVWLJDWHV� WKH� ZRUNLQJ� FDSLWDO� DQG� ILQDQFLDO� PDQDJHPHQW� DSSOLFDWLRQV� LQ� WKH�6PDOO� DQG� 0HGLXP� 6L]HG� (QWHUSULVHV� �60(V�� WKDW� DUH� ORFDWHG� LQ� ,VSDUWD� DQG�$QWDO\D��7KH�SUHVHQW�VWXG\�KDV�LGHQWLILHG�WKH�PDLQ�SUREOHPV�RI�WKH�HVWDEOLVKPHQWV�DQG�VROXWLRQV�IRU�WKHVH�SUREOHPV�ZHUH�SURSRVHG���.H\� :RUGV�� 6PDOO� DQG� 0HGLXP� 6L]HG� (QWHUSULVHV�� ZRUNLQJ� FDSLWDO� PDQDJHPHQW��ILQDQFLDO�PDQDJHPHQW���
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.2%ø¶OHULQ�ILQDQVPDQ�VRUXQODUÕQD�\|QHOLN�RODUDN�\DSÕODQ�oHúLWOL�oDOÕúPDODUÕQ�VRQXoODUÕQD� J|UH�� 7�UNL\H¶GHNL� .2%ø¶OHULQ� ILQDQVDO� VRUXQODUÕQÕ� úX� úHNLOGH�VÕUDODPDN�P�PN�QG�U��x .2%ø¶OHULQ�NUHGL�WHPLQ�HWPHGH��NUHGL�NXUXPODUÕQÕQ�WHPLQDW��LSRWHN��LúOHWPH� UHKLQL� JLEL� WDOHSOHUL� \DQÕQGD� IDL]� RUDQODUÕQÕQ� \�NVHNOL÷L�EDúOÕFD� J�oO�NOHUGLU�� .2%ø¶OHULQ� |]� VHUPD\HOHUL� \HWHUVL]� ROXS�EDQNDODUÕQ� NXYYHWOL� WHPLQDW� WDOHSOHUL� YH� EX� LúOHWPHOHULQ� \HWHUVL]� |]�ND\QDNODUÕQGDQ� GROD\Õ� EDQNDODUGDQ� NUHGL� WHPLQ� HWPHNWH� VRUXQODU�\DúDPDNWDGÕUODU�� $\UÕFD� EX� LúOHWPHOHULQ� \ÕOOÕN� VDWÕú� UDNDPODUÕQÕQ�G�ú�NO�÷��GH�G�ú�N�NUHGLELOLWH\H�VDKLS�ROPDODUÕQD�\RO�DoPDNWDGÕU��x .2%ø¶OHU� |]HOOLNOHULQGHQ� GH� DQODúÕODFD÷Õ� �]HUH�� JUXS� GHVWH÷L�DOPDGDQ� JHQHOOLNOH� \HWHUVL]� VHUPD\H� LOH� NXUXOPDNWDGÕUODU�� 0HQNXO�NÕ\PHWOHUL� ULVN� WDúÕGÕ÷ÕQGDQ� VHUPD\H� SL\DVDVÕ� DUDFÕOÕ÷Õ� LOH� GH�ILQDQVPDQ�WHPLQL�]RU�ROPDNWDGÕU��2\VD�EX�úLUNHWOHU�WHNQRORML\H�D\DN�X\GXUDELOPHN� LoLQ� |]� VHUPD\H� YH� LúOHWPH� VHUPD\HVLQH� LKWL\Do�GX\PDNWDGÕUODU�� hONHPL]GH� \DQ� VDQD\LFL� RODUDN� oDOÕúDQ� EX�NXUXOXúODU�� KHP� WHNQRORMLN�RODUDN�JHOLúPHN�KHP�GH�GLQDPLN�ROPDN�]RUXQGDGÕU��x )LUPD� \|QHWLFLOHUL� JHQHOOLNOH� LúOHWPH� \|QHWPH� |]HOOL÷LQGHQ� \RNVXQ�DLOH� �\HOHULQGHQ� ROXúPDNWDGÕU�� øúOHWPH� ND\QDNODUÕ� YHULPOL�NXOODQÕOPDPDVÕ�LúOHWPHQLQ�ILQDQVPDQ�LKWL\DFÕQÕ�DUWÕUPDNWDGÕU��)LQDQVDO� \|QHWLPLQ� ELU� XQVXUX� RODQ� YH� %LOkQoR¶GD� '|QHQ� 9DUOÕNODUÕQ�<|QHWLPL� DQODPÕQD� JHOHQ� LúOHWPH� �oDOÕúPD�� VHUPD\HVL� \|QHWLPL�� IDDOL\HWOHUL�G|QHQ�YDUOÕNODU��]HULQGH�\R÷XQODúPÕú�RODQ�YH�ILQDQVDO�DoÕGDQ�KDVVDV�\DSÕGDNL�.2%ø¶OHU� LoLQ� D\UÕ� ELU� |QHPH� VDKLSWLU�� øúOHWPH� VHUPD\HVL� ILUPDQÕQ� WDP�NDSDVLWH� LOH� oDOÕúDELOPHVL�� �UHWLPL� NHVLQWLVL]� V�UG�UHELOPHVL�� Lú� KDFPLQL�JHQLúOHWHELOPHVL��\�N�PO�O�NOHULQL�NDUúÕOD\DPDPD��OLNLGLWH��ULVNLQL�D]DOWPDVÕ��NUHGL� GH÷HUOLOL÷LQL� DUWWÕUPDVÕ�� ROD÷DQ� �VW�� GXUXPODUGD� PDOL� \|QGHQ� ]RU�GXUXPD� G�úPHPHVL�� IDDOL\HWLQL� NkUOÕ� YH� YHULPOL� ELU� úHNLOGH� \�U�WHELOPHVL�DoÕODUÕQGDQ�E�\�N�|QHP�WDúÕPDNWDGÕU���
��� .2%ø¶/(5(�<g1(/ø.�$035ø.�%ø5�d$/,ù0$�
�����$UDúWÕUPDQÕQ�$PDFÕ�$UDúWÕUPDQÕQ� DPDFÕ�� %DWÕ� $NGHQL]� %|OJHVLQL� WHPVLO� HGHQ� DODQGD� IDDOL\HWWH�EXOXQDQ�.2%ø¶OHULQ�ILQDQVDO�\|QHWLP��LúOHWPH�VHUPD\HVL�\|QHWLPL�YH�\DWÕUÕP�E�WoHOHPHVL�NRQXODUÕQGDNL�X\JXODPDODUÕQÕ�RUWD\D�NR\PDNWÕU��
�����$UDúWÕUPDQÕQ�.DSVDPÕ�$UDúWÕUPD� %DWÕ� $NGHQL]� %|OJHVLQLQ� $QWDO\D� YH� ,VSDUWD� LOLQGH� IDDOL\HWWH�EXOXQDQ�UDVVDO�RODUDN�VHoLOPLú��IDUNOÕ�VHNW|U�JUXSODUÕQGD�IDDOL\HWWH�EXOXQDQ����DGHW�.2%ø¶GHQ�ROXúDQ�|UQHNOHPL�NDSVDPDNWDGÕU��

�
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øVWLKGDP�<DUDWPDN� ������� �����
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������� .UHGL�.XOODQÕPÕ��
gUQHNOHPL� ROXúWXUDQ� LúOHWPHOHUH� KHUKDQJL� ELU� NXUXOXúWDQ� NUHGL� NXOODQÕS�NXOODQPDGÕNODUÕ� VRUXVXQD� YHULOHQ� FHYDSODU� 7DEOR� �¶GH� \HU� DOPDNWDGÕU��)LUPDODUÕQ�������¶OLN�NÕVPÕQÕQ�NUHGL�NXOODQGÕ÷Õ�J|U�OP�úW�U��7DEOR����.UHGL�.XOODQÕPÕ�

.UHGL�.XOODQÕOÕS�.XOODQÕOPDGÕ÷Õ� 1� ��
(YHW� ��� ������
+D\ÕU� �� ������
7RSODP� ��� ����

������� .UHGL�.D\QDNODUÕ�
$UDúWÕUPDQÕQ�EX�E|O�P�QGH�NUHGL�NXOODQDQ�ILUPDODUÕQ��NXOODQGÕNODUÕ�NUHGLOHUL�WHPLQ�HWWLNOHUL�NXUXOXúODUÕQ�QHOHU�ROGX÷XQXQ�EHOLUOHQPHVL�DPDoODQPÕúWÕU��(OGH�HGLOHQ�YHULOHU�7DEOR��¶GD�J|U�OPHNWHGLU���7DEOR����.UHGL�.XOODQÕODQ�.D\QDNODU�

.UHGL�.XOODQÕODQ�%DQNDODU� 1� ��
g]HO�7LFDUL�%DQNDODU� ��� ������
'HYOHW�%DQNDVÕ�.D\QDNODUÕ� �� ������
'L÷HU�<DWÕUÕP�%DQNDODUÕ� �� ��
g]HO�YH�'HYOHW�%DQNDODUÕ� �� ������
7RSODP� ��� ����

7DEOR��¶D�J|UH�ILUPDODUÕQ�������¶OLN�NÕVPÕ�g]HO�7LFDUL�%DQNODUGDQ��������¶OLN� NÕVPÕ� KHP� NDPX� KHP� GH� |]HO� EDQNDODUGDQ�� ������� LVH� VDGHFH�NDPX� EDQNDODUÕQGDQ� NUHGL� WHPLQ� HWPHNWH� YH� |UQHNOHPL� ROXúWXUDQ� ILUPDODUÕQ�KLoELUL�([LPEDQN�JLEL�\DWÕUÕP�EDQNDODUÕQGDQ�NUHGL�WHPLQ�HGHPHPHNWHGLU��
������� <DWÕUÕP�*LGHUOHUL�YH�7DKPLQL��

)LUPDODUÕQ� NXUXOXú� HVQDVÕQGD� ELU� WDNÕP� VDELW� NÕ\PHW� \DWÕUÕPODUÕQD� LKWL\Do�GX\GXNODUÕ� YH� IDDOL\HWOHUL� ER\XQFD� DUWDQ� úHNLOGH� EX� LKWL\DFÕ� KLVVHGHFHNOHUL�DoÕN� ELU� JHUoHNWLU�� $UDúWÕUPDQÕQ� EX� E|O�P�QGH� VDELW� NÕ\PHWOHUH� \DWÕUÕP�\DSDUNHQ� \DWÕUÕP� SURMHOHULQLQ� \DSÕODELOLUOL÷LQLQ� RUWD\D� NRQPDVÕQGD� GLNNDWH�DOÕQDQ� NULWHUOHULQ� QHOHU� ROGXNODUÕQÕQ� WHVSLW� HGLOPHVL� DPDoODQPÕú� YH� 7DEOR���¶GDNL�YHULOHUH�XODúÕOPÕúWÕU��7DEOR� ���� %LU� <DWÕUÕPÕQ� <DSÕODELOLUOL÷LQH� .DUDU� 9HULUNHQ� 'LNNDWH�$OÕQDQ�.ULWHUOHU�
.DWODQÕODQ�+DUFDPD�.DOHPOHUL� 1� ��
$UVD�'H÷HUL� ��� ���
øQúDDW�*LGHUOHUL� ��� ������
0DNLQH�YH�$UDo�*HUHo�*LGHUOHUL� ��� ������
(W�G�YH�3URMH�*LGHUOHUL� ��� ������
'L÷HU� �� �����

<DWÕUÕP� SURMHOHULQLQ� \DSÕODELOLUOL÷LQH� NDUDU� YHULUNHQ� ILUPDODUÕQ� ������¶OLN�NÕVPÕQÕQ� PDNLQH� YH� DUDo� JHUHo� JLGHUOHULQL� GLNNDWH� DOGÕ÷Õ�� EXQX� ������¶OLN�RUDQOD� LQúDDW� JLGHUOHULQLQ� ������ LOH� DUVD� GH÷HULQLQ���� ������ LOH� GH� HW�G� YH�SURMH� JLGHUOHULQLQ� L]OHGL÷L� J|U�OPHNWHGLU��$56/$1������¶ÕQ� DUDúWÕUPDVÕQGD�
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GD�DUDo�JHUHo�JLGHUOHUL������LOH�LON�VÕUDGD�\HU�DOPDNWD�EXQX��������LOH�LQúDDW�JLGHUOHUL�L]OHPHNWHGLU���
��� 6218d�YH�g1(5ø/(5�dDOÕúPDPÕ]GD�� ILUPDODUÕQ� ILQDQVDO� IDDOL\HWOHULQLQ� VÕKKDWOL� ELU� úHNLOGH�V�UG�U�OHELOPHVL�LoLQ�JHUHNOL�RODQ�ILQDQVDO�\|QHWLP�X\JXODPDODUÕQÕQ�QH�GHQOL�EDúDUÕOÕ� \HULQH� JHWLULOGL÷LQLQ� J|U�OPHVL� DPDoODQPÕú� YH� ,VSDUWD� YH� $QWDO\D�2UJDQL]H� 6DQD\L� %|OJHOHULQGH� IDDOL\HWWH� EXOXQDQ� ��� DGHW� .2%ø� �]HULQGH�DUDúWÕUPD�JHUoHNOHúWLULOPLúWLU��$UDúWÕUPD� VRQXFXQGD� .2%ø¶OHULQ� IDDOL\HWOHULQH� EDúODUNHQ� oR÷XQOX÷XQXQ� |]�ND\QDNODUÕQÕ�VHIHUEHU�HWWL÷L�YH�IDDOL\HWH�EDúODPDGDNL�WHPHO�DPDoODUÕQÕQ�GD�LON�VÕUDGD�VDWÕúODUÕQÕ�DUWÕUPDN�YH� LNLQFL�VÕUDGD�GD�NkUOÕOÕ÷Õ�DUWÕUPDN�ROGX÷X� WHVSLW�HGLOPLúWLU�� $\QÕ� úHNLOGH� ILUPDODUÕQ� JLULúLPGH� EXOXQXUNHQ� LVWLKGDP� DPDFÕQÕ�|QHPVHPHGLNOHUL�|QH�oÕNPDNWDGÕU��$\UÕFD�� |]HOOLNOH� SDUD� YH� VHUPD\H� SL\DVDODUÕ� KDNNÕQGD� KLoELU� ELOJL\H� VDKLS�ROPD\DQ� .2%ø¶OHULQ� WHPHO� ILQDQVDO� NRQXODUGD� GD� ELOJL� HNVLNOL÷LQLQ�EXOXQGX÷X��\DWÕUÕP� WHUFLKL�\DSDUODUNHQ�JHUL�|GHPH�V�UHVL�\|QWHPL�JLEL�GDKD�D]� PDOL\HW� YH� ]DPDQ� JHUHNWLUHQ� \|QWHPOHUL� NXOODQGÕNODUÕ�� KDWWD� |UQHNOHPLQ�E�\�N� ELU� E|O�P�Q�Q� KLoELU� WHNQLN� NXOODQPDGDQ� \DWÕUÕP� SURMHOHUL� DUDVÕQGD�WHUFLKWH� EXOXQGXNODUÕ� RUWD\D� oÕNDUÕOPÕúWÕU�� $\QÕ� VRQXoODUD� $UVODQ� ������� YH�<�FHO�������¶LQ�oDOÕúPDODUÕQGD�GD�UDVWODQPDNWDGÕU��dDOÕúPD� VHUPD\HVL� XQVXUODUÕQÕQ� \|QHWLPLQH� LOLúNLQ� YDUÕODQ� VRQXoODUGD� LVH��|UQHNOHPLQ� E�\�N� ELU� E|O�P�Q�Q� |GHQPH\HQ� ERUoODUÕQ� L]OHQPHVLQH� YH�ú�SKHOL� DODFDNODUÕQ� WDNLELQH� |QHP� YHUGLNOHUL�� EX� LNL� XQVXUX� VWRN� G�]H\LQLQ�NRQWURO�¶Q�Q�WDNLS�HWWL÷L�J|U�OP�úW�U��$UVODQ�������¶ÕQ�$QNDUD�LOLQL�NDSVD\DQ�oDOÕúPDVÕQGD�LVH�.2%ø¶OHULQ�QDNLW�E�WoHVL�YH�|GHQPH\HQ�ERUoODUÕQ�L]OHQPHVL�NRQXODUÕQD� GL÷HU� oDOÕúPD� VHUPD\H� XQVXUODUÕQÕQ� \|QHWLPLQGHQ� GDKD� ID]OD�|QFHOLN�YHUGLNOHUL�J|U�OPHNWHGLU��gUQHNOHPLQ�\DUÕVÕQD�\DNÕQÕQÕQ�\DWÕUÕPODUÕQ�ILQDQVPDQÕQGD�NUHGL�NXOODQGÕNODUÕ�VDSWDQPÕú� ROXS�� ELU� E|O�P�Q�Q� GH� \DWÕUÕPODUÕQ� ILQDQVPDQÕQGD� RUWDNODUGDQ�DOÕQDQ�ERUoODUÕ�NXOODQGÕNODUÕ� WHVSLW�HGLOPLúWLU��)DNDW�GLNNDWL�oHNHQ�HQ�|QHPOL�QRNWD�PRGHUQ�ILQDQVPDQ�WHNQLNOHUL�DUDVÕQGD�\HU�DODQ�)DNWRULQJ¶LQ�ILUPDODUFD�ELU�IRQ�ROXúWXUPD�DUDFÕ�RODUDN�KHQ�]�NXOODQÕPD�JHoPHGL÷LGLU��.UHGL�NXOODQDQ�ILUPDODUD�VRUXODQ�VRUX�QHWLFHVL�XODúÕODQ�VRQXFD�J|UH�NUHGLOHULQ�WHPLQ�HGLOGL÷L�NXUXPODU�|]HO�WLFDUL�EDQNDODUGÕU��gUQHNOHPLQ�\DNODúÕN����¶O�N�NÕVPÕ� LVH� NUHGL� WHPLQLQGH� KHP� GHYOHW� EDQNDODUÕQÕ� KHP� GH� WLFDUL� EDQNDODUÕ�RUWDNODúD�NXOODQGÕNODUÕ�J|U�OP�úW�U���6RQ� RODUDN� |UQHNOHPL� ROXúWXUDQ� ILUPDODUÕQ� \DWÕUÕPODUÕ� KD\DWD� JHoLULUNHQ�WHPHO�PDNLQH�DUDo�YH�JHUHoOHUH�\DSÕODQ�JLGHUOHUL�J|]�|Q�QGH�EXOXQGXUGXNODUÕ�WHVSLW�HGLOPLúWLU��'�Q\D¶GD� YH� hONHPL]GH� HNRQRPLQLQ� E�\�N� ELU� E|O�P�Q�� ROXúWXUDQ�.2%ø¶OHULQ� HNRQRPLN� YH� WRSOXPVDO� KD\DWD� NDWNÕODUÕQÕQ� DUWÕUÕODELOPHVL�ILQDQVDO� \|QHWLP� YH� LúOHWPH� VHUPD\HVL� \|QHWLPL� NRQXODUÕQGD�ELOLQoOHQGLULOPHOHUL\OH�JHUoHNOHúWLULOHELOHFHNWLU��.UHGL\H�XODúPD� LPNkQODUÕQÕQ�NROD\ODúWÕUÕOPDVÕQD��IRQ�EXOPDGD�VHUPD\H�SL\DVDVÕ�DUDoODUÕQÕQ�NXOODQÕOPDVÕQD�YH� PRGHUQ� ILQDQVPDQ� WHNQLNOHULQGHQ� GDKD� ID]OD� \DUDUODQÕOPDVÕQD� \DUGÕP�HGHFHN� GHVWHNOH\LFL� X\JXODPDODUÕQ� DUWÕUÕOPDVÕ� LOJL\L� GDKD� ID]OD� KDN� HGHQ�.2%ø¶OHUL� EXOXQGXNODUÕ� EX� VÕNÕQWÕOÕ� GXUXPGDQ� oÕNDUPD\D� \HWHFHN� YH�.2%ø¶OHU�ILQDQVDO�\|QHWLP�NRQXODUÕQGD�EDúDUÕOÕ�RODELOHFHNOHUGLU��
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��� $.*hd� g]WLQ�� )LQDQVDO� <|QHWLP� 0XKDVHEH� (QVWLW�V���<D\ÕQ�1R���������%DVNÕ��øVWDQEXO��0DUW���������� $56/$1�� g]J�U� ������� ³.�o�N� YH� 2UWD� gOoHNOL�øúOHWPHOHUGH� dDOÕúPD� 6HUPD\HVL� YH� %D]Õ� )LQDQVDO� <|QHWLP�8\JXODPDODUÕ´��&�h���øNWLVDGL�YH�øGDUL�%LOLPOHU�'HUJLVL� &LOW����6D\Õ��������±��������� d$.,&,�$\úHKDQ��0HUVLQGH�)DDOL\HW�*|VWHUHQ�.�o�N�YH�2UWD�%R\� øúOHWPHOHULQ�6RUXQODUÕ�YH�%HNOHQWLOHUL� 0HUVLQ�hQLYHUVLWHVL�<D\ÕQODUÕ��1R�����0HUVLQ��������V����������� d$5,.d,� +�� øONHU�� 7ø7ø=� øVPHW�� (52ö/8� $�� +�VUHY��³.�o�N� YH� 2UWD� gOoHNOL� hUHWLP� øúOHWPHOHULQGH� .UL]� '|QHPLQH� g]J��)LQDQVPDQ�6RUXQODUÕ�YH�$OWHUQDWLI�3D]DUODPD�6WUDWHMLOHUL��*|OOHU�%|OJHVL�øúOHWPHOHUL�h]HULQH�%LU�8\JXODPD´��6�'�h�� ø�ø�%�)��'HUJLVL� <ÕO��������&����6����V����±��������� (6(5�6HUGDU��.�o�N�YH�2UWD�%�\�NO�NWHNL�øúOHWPHOHULQ�6HUPD\H� 3L\DVDVÕQGDQ� )LQDQVPDQÕ� YH� 5LVN� 6HUPD\HVL� <HWHUOLOLN�(W�G���63.�<D\ÕQODUÕ��$QNDUD����������� g='(0ø5�0XKDUUHP��)LQDQVDO�<|QHWLP� *D]L�.LWDEHYL��$QNDUD����������� 6$5,$6/$1�+���7�UNL\H�(NRQRPLVLQGH�.�o�N�YH�2UWD�gOoHNOL�øúOHWPHOHU� $QNDUD��72%%�<D\ÕQODUÕ��1R�������� 868/� +D\UHWWLQ�� %(.dø� øVPDLO�� ³*|OOHU� %|OJHVLQGHNL�.�o�N�YH�2UWD�%R\�øúOHWPHOHULQ�)LQDQVDO�6RUXQODUÕ�YH�d|]�P�<ROODUÕ´��6�'�h��ø�ø�%�)��'HUJLVL��<ÕO��������&����6����V����±��������� <h&(/� 7�OD\�� ³.�o�N� YH� 2UWD� gOoHNOL� øúOHWPHOHUGH�dDOÕúPD� 6HUPD\HVL� YH� )LQDQVDO� <|QHWLP� 8\JXODPDODUÕ´�� $QNDUD��.26*(%�,��2UWD�$QDGROX�.RQJUHVL� .26*(%�<D\ÕQODUÕ� ���������� KWWS���ZZZ�NRVJHE�JRY�WU� '�Q\D
GD� YH� 7�UNL\H
GH� .2%ø�7DQÕPODUÕ������������ KWWS���ZZZ�GLH�JRY�WU
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1LFFROR�0$&+,$9(//,��øQJLOL]FHGHQ�dHYLUHQ��0XUDW�6$7,&,�� ��3UHQV��øO\D�
<D\ÕQHYL��øNLQFL�%DVÕP��ø]PLU������V��������

0DFKLDYHOOL¶QLQ� SROLWLND� IHOVHIHVLQH� ND]DQGÕUGÕ÷Õ� HQ� E�\�N� HVHUGLU��3UHQV�� )ORUDQVD¶\Õ� \|QHWHQ� 0HGLFL� DLOHVLQGHQ� RODQ� /RUHQ]R� GH� 0HGLFL¶\H�KLWDEHQ� \D]ÕOPÕúWÕU�� )DNDW� NLWDS� /RUHQ]R¶QXQ� LOJLVLQL� oHNPHGL÷L� LoLQ� NLWDS�KDOLQGH�EDVÕPÕ�0DFKLDYHOOL�KD\DWWD\NHQ�\DSÕODPDPÕúWÕU��.LWDS�KDOLQH�LON�NH]������\ÕOÕQGD�JHWLULOPLúWLU��3UHQV��\LUPL�DOWÕ�E|O�PGHQ�ROXúPDNWDGÕU���
0DFKLDYHOOL�� KDONÕQ� QDVÕO� \|QHWLOPHVL� JHUHNWL÷LQL� YH� \|QHWLFL�SR]LV\RQXQGDNL� NLúLOHULQ� �ONH\L� \|QHWLUNHQ� QHOHU� \DSPDVÕ� JHUHNWL÷LQL�DQODWPDNWDGÕU�0DFKLDYHOOL�� NLWDEÕQGD�� EHWLPOH\LFL� ELU� WDU]� NXOODQPÕú�� oHúLWOL�ROD\� YH� NXUXPODUÕ� \RUXPODPÕú�� VDYODUÕQÕ� JHoPLúWHNL� WDULKVHO� |UQHNOHUOH�GHVWHNOHPLúWLU���
.LWDEÕQ� LON� �o� E|O�P�QGH�� \D]DU� SUHQVOLNOHUL� \HQL� NXUXOPXú� YH�EDEDGDQ� R÷XOD� JHoHQ� SUHQVOLNOHU� úHNOLQGH� LNL� NÕVÕPGD� LQFHOHPLúWLU�� %X�SUHQVOLNOHUL� \|QHWHELOPHN� LoLQ� JHUHNOL� RODQ� HWNLQ�PHWRGODUÕ� |UQHNOHU� YHUHUHN�DQODWPÕúWÕU�� 0HVHOD�� SUHQVOHU� VD÷ODP� WHPHOOHU� NXUPDOÕ�� NXUPDGÕ÷Õ� WDNGLUGH�\ÕNÕOPDVÕQÕQ�NDoÕQÕOPD]�ROGX÷XQX�ELOPHOLGLU��6D÷ODP�WHPHOOHU� L\L�\DVDODU�YH�RUGXODUGÕU���
hONHOHUL� IHWKHWWL÷LPL]GH�RUDGDNL� LQVDQODUÕ�ND]DQPDOÕ�\D�GD� LQVDQODUÕ�RUDGDQ� J|W�UPHOL\L]�� %|\OHFH� R� �ONHGH� X]XQ� V�UH� NDODELOLU� YH� EDUÕúÕ�VD÷OD\DELOHFH÷LPL]L�VDYXQPDNWDGÕU���
<D� KDONÕQ� \D� GD� DVLOOHULQ� \DUGÕPÕ\OD� K�N�PGDU� ROXQXU�� +DON��DVLOOHUGHQ�EDVNÕ�YH�]XO�P�J|UPHN�LVWHPHPHNWHGLU��2\VD�DVLOOHU�KDONÕ�EDVNÕ�YH�]XO�P� DOWÕQGD� WXWPDN� LVWHUOHU�� +DONÕQ� \DUGÕPÕ\OD� VHoLOHQOHUH� KHUNHV� ER\XQ�H÷PHNWHGLU����
'L÷HU� E|O�POHUGH� �ONH\L� \|QHWHFHN� RODQ� NLúLQLQ� VDKLS� ROPDVÕ�JHUHNHQ�|]HOOLNOHU�DQODWÕOPÕúWÕU��%X�NLúLOHU��
� %HFHULNOL�ROPDOÕ���

�

 $Uú��*|U���6'h�6RV\DO�%LOLPOHU�(QVWLW�V���0DOL\H�$QD�%LOLP�'DOÕ�
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� *�oOHULQL�NRUX\DELOPHN�LoLQ�KHU�úH\L�\DSDELOPHOL��
� &HVXU��KDONÕQ�VHYJLVLQL�ND]DQDQ���
� +DONÕQÕ�GHYOHWH�YH�NHQGLQH�PXKWDo�NÕODQ���
� +DONÕQ�LVWHNOHULQL�VD÷OD\DELOHQ��
� *HUHNLUVH�QDVLKDW�GLQOH\HFHN�NDGDU�HUGHPOL�ROPDOÕ���
� .HQGL�KDONÕQÕQ�ROXúWXUGX÷X�ELU�RUGX�NXUPDOÕ���
� øOJL�DODQÕ�VDGHFH�VDYDú�ROPDOÕ��
� %�\�N�OLGHUOHUL�|UQHN�DOPDOÕ��
��&LPUL� GL\H� ELOLQPH\L� LVWHPHOLGLUOHU�� d�QN�� F|PHUWOLN� LQVDQD�VD\JÕQVÕ]OÕN�YH�\RNVXOOXN�JHWLULU���
+�N�PGDU�KHP�VHYLOHQ�KHP�GH�NRUNX�GX\XODQ�ELU�NLúL�ROPDOÕGÕU�%X�LNL� |]HOOLN� D\QÕ� DQGD� EXOXQX\RUVD� ELULQGHQ� YD]JHoPHOLGLU�� øQVDQODU�NHQGLOHULQH� L\LOLN� \DSÕOGÕNoD� \DQÕQÕ]GD� EXOXQXUODU�� )DNDW� ELU� WHKOLNH� DQÕQGD�RUWDGDQ� ND\EROXUODU�� 6HYJL� ED÷ODUÕ� oÕNDUODUÕ� NDUúÕVÕQGD� ND\ERODELOLU�� %X�QHGHQOH�GH�NRUNX�GX\XODQ�NLúL�ROXQFD��FH]D� WHKGLGL�DOWÕQGD�ROGXNODUÕ� LoLQ�EX�ED÷ODUÕ�NRSPD\DELOLU���
<|QHWLPLQ� WHN� ELU� NLúLGH� WRSODQPDVÕ� JHUHNWL÷LQL� YH� SUHQVLQ�\HWNLOHULQLQ� VÕQÕUODQGÕUÕODPD\DFD÷ÕQÕ� VDYXQPXúWXU�� .LWDEÕQGD� VDYDúÕ�|YP�úW�U��)HWKHWPH�LVWH÷LQLQ�LQVDQODUÕQ�KHU�]DPDQ�LVWHGL÷LQL�GLOH�JHWLUPLúWLU����
�.LWDEÕQÕQ� VRQ� E|O�POHULQGH� R� G|QHPOHUGH� øWDO\D¶GD� \DúDQDQ�VÕNÕQWÕODU� DQODWÕOPÕúWÕU�.LWDS�� K�N�PGDUODUD� EXJ�QN�� DQODPÕ\OD� \|QHWLFLOHUH�\RO�J|VWHULFL�ELU�UHKEHU�QLWHOL÷LQGHGLU����
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3HWHU� '58&.(5� �dHY�� 0HKPHW� =$0$1��� *HOHFH÷LQ�
7RSOXPXQGD�<|QHWLP��+D\DW�<D\ÕQODUÕ��øVWDQEXO����������V���6DQD\L� GHYULPL\OH� ELUOLNWH� RUWD\D� oÕNDQ� PHNDQLNOHúPHGHQ�VRQUD� � ELOJL� GHYULPL� LOH� PLNUR�HOHNWURQLN� YH� PLNUR�EL\RORML� HYUHVLQH�JHoLú� V�UHFL� EDúODPÕúWÕU�� %X� V�UHoWH� ELOJLQLQ� WHPLQL�� LúOHQPHVL��VDNODQPDVÕ�YH�NXOODQÕOPDVÕ�LOH�LOJLOL�oRN�E�\�N�JHOLúPHOHU�\DúDQPÕú�YH�JOREDO� N|\� KDOLQH� G|QP�ú� RODQ� G�Q\DGD� ELOJL� GH� JOREDOOHúPLúWLU��'ROD\ÕVÕ\OD� NLúLOHU�� NXUXPODU� YH� WRSOXPODU� DUDVÕQGD� ELOJL� SD\ODúÕPÕ�]RUXQOXOXN� KDOLQH� JHOPLúWLU�� � %X� ]RUXQOXOXN� ELOJL� WHNQRORMLOHULQLQ�GR÷PDVÕQD�VHEHS�ROPXúWXU��%X�WHNQRORML\OH�ELOJLQLQ�QLWHOL÷LQGHQ�]L\DGH��NXOODQÕPÕ�YH�SD\ODúÕPÕ\OD�LOJLOL�GH÷LúLPOHU�RUWD\D�oÕNWÕ���g]HOOLNOH�\HQL�WHNQRORMLQLQ�LúOHWPHOHUH�VD÷ODGÕ÷Õ�KÕ]OÕ�HULúLPOH�ELUOLNWH�JHOHQHNVHO�ELOJL�VÕUDGDQ�ROPXúWXU��%|\OHFH� LúOHWPHOHU�QRUPDO� oDOÕúPD� V�UHFL� LoHULVLQGH�NXOODQGÕNODUÕ� ELOJLOHUL� � UXWLQ� KDOH� JHWLUHUHN� EX� V�UHFL� KÕ]OÕ� ELU� úHNLOGH�WDPDPODPDNWD� YH� GDKD� IDUNOÕ� DODQODUGD� ELOJL� DUD\ÕúÕQD� JLUPH� IÕUVDWÕ�\DNDODPDNWDGÕUODU�� �%RUGURODU��HQYDQWHU�NRQWURO��� WHVOLPDW� WDULKOHUL��YH�E�\�N� ELU� LúOHWPHQLQ� W�P� VÕUDGDQ� V�UHoOHUL� LoLQ� \D]ÕOÕPODU� RUWD\D�oÕNDUÕOPÕúWÕU�� %X� V�UHoOHUGHQ� ELUL� LoLQ� ��� oDOÕúDQ� JHUHNL\RUVD� DUWÕN�\D]ÕOÕPODU� VD\HVLQGH� WHN� ELU� oDOÕúDQ� LOH� E�W�Q� V�UHo� \HULQH�JHWLULOHELOPHNWHGLU�� 6DQD\L� GHYULPLQGH� JHOLúWLULOHQ� GHPLU\ROODUÕ� � LOH�PHVDIH� NDYUDPÕ� NRQWURO� DOWÕQD� DOÕQÕUNHQ� ELOJL� � WHNQRORMLVLQLQ� RUWD\D�oÕNDUPÕú� ROGX÷X� ELOJLVD\DU� LOH� PHVDIH� NDYUDPÕ� RUWDGDQ� NDOGÕUÕOPÕúWÕU��%|\OHFH� ELOJLQLQ� DNWDUÕPÕ\OD� LOJLOL� PDOL\HWOHU� G�úP�úW�U�� %LOJL�GHYULPL\OH� ELUOLNWH� RUWD\D� oÕNDQ� H�� WLFDUHW� HNRQRPLOHUL�� SL\DVDODUÕ� YH�HQG�VWUL� � \DSÕODUÕQÕ�� �U�QOHUL� YH� KL]PHWOHUL� YH� EXQODUÕQ� DNÕúODUÕQÕ��W�NHWLFL� GH÷HUOHUOHULQL� � YH� GDYUDQÕúODUÕQÕ� GH÷LúLPH� X÷UDWPDNWDGÕU�<HQL�YH� EHNOHQPHGLN� HQG�VWULOHU� RUWD\D� oÕNPDNWDGÕU�� $QFDN� � ELOJL� oD÷ÕQÕQ�WHNQRORMLGH� JHWLUGL÷L� \HQLOLNOHULQ� GÕúÕQGD� � WRSOXP� �]HULQGH� PH\GDQD�JHWLUHFH÷L� VRV\DO� JHOLúPH� WDP�RODUDN� WDKPLQ� HGLOHPHPHNWHGLU��6DQD\L�GHYULPL\OH� ELUOLNWH� HYLQGH� oDOÕúDQ� DLOH� ELUH\OHUL� IDUNOÕ� Lú\HUOHULQGH�oDOÕúPDN� ]RUXQGD� NDOPÕú� YH� � DLOH� ELUH\OHUL� E|O�QP�úW�U�� %LOJL�WHNQRORMLVL\OH�ELUOLNWH� LVH� LúoL� VÕQÕIÕQD�RODQ� LKWL\Do�D]DOPÕú�EX�QHGHQOH�LúVL]OLN�VD\ÕVÕ�DUWPÕúWÕU��%XQXQ�VRQXFX�RODUDN�DLOHOHULQ�UHIDK�G�]H\L�YH�GROD\ÕVÕ\OD�GR÷XP�RUDQODUÕ�G�úP�úW�U��%X�WRSOXPGD�JHQo�Q�IXV�RUDQÕQÕ�D]DOWPÕú� YH� RUWD� \Dú� YH� �VW�� JUXEXQ� WRSOXPGDNL� KDNLPL\HWLQL�DUWÕUPÕúWÕU�� %LOJLVD\DUD� YHULOHQ� |QHPLQ� DUWPDVÕ\OD� NDOLIL\HVL]�
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oDOÕúDQODUD�RODQ�LKWL\Do�D]DOPÕú�YH�WHNQLN�HOHPDQ�LVWHQLU�KDOH�JHOPLúWLU��%LOJLVD\DU� NXOODQÕPÕQÕQ� oRN� |QHPOL� ROPDVÕ\OD� oRFXNODUÕQ� |÷UHQPH�WDU]ODUÕ� GH÷LúPLú� YH� oRFXNODU� oRN� N�o�N� \DúWDQ� LWLEDUHQ� ELOJLVD\DUD�ED÷ÕPOÕ�KDOH�JHOPLúOHUHGLU����%X� ED÷ODPGD� NLWDSWD� � ELOJL� GHYULPLQGHQ� EHNOHQWLOHU� YH� EX�EHNOHQWLOHU� GR÷UXOWXVXQGD� JHOHFHN� WRSOXPXQX� EDúDUÕOÕ� ELU� úHNLOGH�\|QHWPHN� LoLQ� \DSÕOPDVÕ� JHUHNHQOHU� DQODWÕOPDNWDGÕU�� .LWDEÕQ� ELULQFL�E|O�P�QGH� \D]DU� ELOJLVD\DU� YH� VRQUDVÕQGD� ROXúWXUXODQ� LQWHUQHWOH�ELUOLNWH�RUWD\D�oÕNDQ�ELU�NDYUDP�RODQ�H��WLFDUHWWHQ�EDKVHWPLúWLU���<HUHO�YH\D�E|OJHVHO�SL\DVDGD�LPDODW�\DSÕOVD�GD�DUWÕN�LúOHWPHOHU�LoLQ� UHNDEHWLQ� JOREDO� ROGX÷X� EX� G|QHPGH� DUWÕN� LúOHWPHOHU� �ONH� DúÕUÕ�ROPDN� ]RUXQGDGÕU�� 1H� úLUNHWLQLQ� QH� GH� E|OJHVLQLQ� ROGX÷X� H�� WLFDUHWOH�QHUHGH� LPDODW� \DSÕODFD÷Õ� �� QHUHGH� YH� QDVÕO� VDWÕODFD÷Õ� |QHPVL]� KDOH�JHOPHVL� QHGHQL\OH� NLWDSWD� DUWÕN� oRNXOXVOX� úLUNHWOHULQ� RUWDGDQ�NDONDELOHFH÷LQGHQ� EDKVHGLOPHNWHGLU�� <HQL� GD÷ÕWÕP� NDQDOODUÕ��P�úWHULQLQ� NLPOL÷LQL�� GDYUDQÕúODUÕQÕ� � NÕVDFDVÕ� W�P� HNRQRPL\L�GH÷LúWLUHFH÷LQL�VDYXQXOPDNWDGÕU�����(�� WLFDUHWOH� ELUOLNWH� EXJ�Q�Q� úLUNHWOHUL� oRN� PDUNDOÕ�RUJDQL]DV\RQODU�KDOLQH�G|Q�úPHNWH�\DVDO�YH�ILQDQVDO�GXUXPODUÕ�GÕúÕQGD�\DSÕVDO� YH� HNRQRPLN� RODUDN� GD� L\L� GXUXPGD� ROPDN� ]RUXQGDGÕUODU��ùLUNHWOHU� NDUOÕOÕNODUÕQGDQ� ]L\DGH� QDNLW� DNÕúODUÕQÕ� GLNNDWH� DOPDNWD� DNVL�KDOGH� J�Q�P�]� úLUNHWOHUL� UHNDEHWLQ� \R÷XQ� ROGX÷X� EX� SL\DVD�NRúXOODUÕQGD�D\DNWD�NDODPDPDNWDGÕU���.LWDEÕQ� LNLQFL� NÕVPÕQGD� JHOHFH÷LQ� WRSOXPXQGD� GH÷LúHQ��\|QHWLP� DQOD\ÕúÕ� YH� EX� LúOHWPHOHULQ� EXQD� QDVÕO� X\XP� VD÷OD\DFDNODUÕ�DQODWÕOPÕúWÕU�� ùLUNHWOHUGHNL� JHOLúPHOHUH� D\DN� X\GXUPD� DPDFÕ\OD�\|QHWLPLQ� GH� oDOÕúDQODUÕ\OD� ELUOLNWH� V�UHNOL� GH÷LúLPH� DoÕN� ROPDODUÕ��\DUDWÕFÕOÕ÷ÕQ� \DQÕQGD� NDUDU� YHUPH� NRQXVXQGD� GDKD� DNÕOFÕ� ROPDODUÕ�JHUHNPHNWHGLU�� <D]DU� EX� NRQXGD� \|QHWLPLQ� KHP� ILQDQV� KHP� GH�PXKDVHEH� ER\XWX\OD� GH÷LúPHVL� JHUHNHQ� QRNWDODU� �]HULQGH� GXUPXúWXU��0XKDVHEH�GHIWHU� WXWPD� LúOHPLQGHQ�GDKD�|QHPOL� ER\XWODU� ND]DQPÕúWÕU��0XKDVHEH�ELU� LúOHWPH� LoLQ�YHULOHULQ� WRSODQÕS�ND\ÕW�DOWÕQD�DOÕQPDVÕQGDQ�]L\DGH�NDUDU�YHULFLOHUH�\|Q�J|VWHUHQ�ELU�ER\XWD�WDúÕQPDNWDGÕU���*�Q�P�]GH�DUWÕN� LúOHWPHOHULQ�YHULPOLOL÷L�YH�\HQLOLNOHU�\HWHUOL�ROPDPDNWD� SL\DVDGDNL� KÕ]OÕ� GH÷LúLPGHQ� GROD\Õ� \HQLOL÷LQ� GR÷UX�]DPDQGD� \DSÕOPDVÕ� YH� SL\DVD\D� GR÷UX� ]DPDQGD� VXQXOPDVÕ�JHUHNPHNWHGLU��<D]DU�EX�NRQX\D�|UQHN�RODUDN�����¶�GH�\DSÕODQ�.ÕUÕP�VDYDúODUÕQÕ� |UQHN� YHUPLúWLU�� dRN� NDQOÕ� JHoHQ� NÕUÕP� VDYDúODUÕQGD� FDQ�ND\EÕQÕQ� ID]OD� ROPDVÕ� QHGHQL\OH� DQHVWHWLN� JHOLúPH� oRN� |QHPOL� KDOH�JHOPLú� YH� DNÕOODUD� JHOHQ� LON� PDGGH� RODUDN� NRNDLQ� NXOODQÕOPD\D�EDúODQPÕúWÕU�� $QFDN� EXQXQ� ED÷ÕPOÕOÕN� \DUDWWÕ÷Õ� J|U�O�QFH� � ELU� PXFLW�WDUDIÕQGDQ� � ED÷ÕPOÕOÕN� \DUDWPD\DQ� ELU� DQHVWHWLN� EXOXQPXúWXU�� $QFDN��EXOXQDQ�PDGGH�R�J�QOHUGH�KLoELU� DODQGD�NXOODQÕODPD]NHQ�EXJ�Q� WÕSWD�YD]JHoLOPH]� ELU� NRQXPGDGÕU�� 6RQXo� RODUDN� ELU� \HQLOLN� EDúDUÕOÕ�ROPD\DELOLU�DQFDN�]DPDQODPDVÕ�GR÷X�LVH�YH�NXOODQÕODELOHFH÷L�\HU�GR÷UX�VHoLOLUVH� ED]HQ� LúOHWPHOHUL� oRN� LOHUL\H� J|W�UHELOLU��$UWÕN� LúOHWPHOHU� ELU�oRN�LOHUOHPH\L�\HQLOLN�\DSPDNWDQ�]L\DGH�HVNLOHUL��]HULQGH�\DSÕODQ�oRN�N�o�N�GH÷LúLNOLNOHUOH�GH� VD÷OD\DELOPHNWHGLU��%X�GD�J|VWHUL\RU�NL�ELOJL�
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GHYULQGH� EDúDUÕQÕQ� VÕUUÕ� VDQÕOGÕ÷Õ� JLEL� \HQL� úH\OHU� \DUDWPDNWDQ� ]L\DGH�GR÷UX�]DPDQGD�GR÷UX�NDUDUODU�DOPDNWD�\DWÕ\RU���ho�QF�� NÕVÕPGD� N�UHVHO� HNRQRPLOHUGHQ� YH� XOXV� ±� GHYOHW�NDYUDPODUÕQGDQ� EDKVHGLOPLúWLU�� %XJ�Q� KDOD� oRN� XOXVOX� úLUNHW� RODUDN�GHYDP� HGHQ� úLUNHWOHU� DUWÕN� N�UHVHO� HNRQRPL\OH� ELUOLNWH� XOXV� DúÕUÕ�ROPD\D�]RUODQPDNWDGÕU��%X�NRQXGD�\D]DUÕQGD�V|\OHGL÷L�JLEL�XOXV�DúÕUÕ�úLUNHWOHUGH� WHN� ELU� HNRQRPLN� ELULP�� \DQL� G�Q\D� YDUGÕU�� 6DWÕú�� VHUYLV��ILQDQV� YH� SD]DUODPD� G�Q\D� SL\DVDVÕ� J|]� |Q�QH� DOÕQDUDN�\�U�W�OPHNWHGLU��%X�QHGHQOH�J�Q�P�]�Q�oRN�XOXVOX�úLUNHWOHUL�KÕ]OÕ�ELU�úHNLOGH�XOXV�DúÕUÕOÕ÷D�X\XP�VD÷ODPDN�]RUXQGDGÕU�������������������������������������������������.LWDEÕQ� G|UG�QF�� NÕVPÕQGD� ELOJL� WRSOXPXQXQ� HQ� |QHPOL�ND\QD÷Õ� RODQ� ELOJL� � YH� LúJ�F�� LoHULVLQGH� E�\�N� ELU� \HUH� VDKLS� RODFDN�ELOJL� LúoLOHULQGHQ�EDKVHWPHNWHGLU��$QFDN�\D]DU� WDUDIÕQGDQ�ELOJL� LúoLOHUL�LoLQ� IDUNOÕ� LNL� WDQÕP� \DSÕOPÕúWÕU�� øON� RODUDN� ELOJL� LúoLOHULQLQ� ELUHU� LúoL�ROGX÷XQGDQ� YH� EX� LúoLOHULQ� EH\LQOHULQGHQ� oRN� EHGHQOHUL\OH�oDOÕúWÕNODUÕQGDQ�EDKVHGLOPHNWHGLU��.LWDSWD�EX� LúoLOHULQ�GL÷HU� LúoLOHUGHQ�ID]OD�ELU��FUHW�DOPDGÕ÷Õ�DQFDN�NHQGLOHULQL�SURIHV\RQHO�RODUDN�J|UG�NOHUL�DQODWÕOPDNWDGÕU�� )DNDW� GDKD� VRQUDNL� E|O�POHUGH� ELOJL� LúoLOHUL� WHNQLN�HOHPDQ� RODUDN� WDQÕPODQPÕú� YH� EX� LúoLOHULQ� oRN� \�NVHN� �FUHWOHUOH�úLUNHWOHUGH�oDOÕúWÕNODUÕQGDQ�EDKVHGLOPHNWHGLU����6RQXo� RODUDN� ����� \ÕOÕQGD� \D]DUÕQ� ELOJL� WRSOXPXQGDQ� EHNOHQWLOHULQL�DQODWWÕ÷Õ� EX� NLWDSWD� J�Q�P�]H� NDGDU� RODQ� V�UHoOHULQ� ELU� oR÷X�WDPDPODQPÕúWÕU�� %X� \D]DUÕ� WDKPLQOHULQGH� GR÷UX� ROGX÷XQX� J|VWHULUNHQ�|Q�P�]GHNL�WRSOXPGD�RUWD\D�oÕNDFDN�GH÷LúPHOHU�KDNNÕQGD�GD�LSXoODUÕ�YHUPHNWHGLU�� \D]DUÕQ� EHNOHGL÷L� JLEL� ELOJLVD\DU� NXOODQÕPÕ� JHUoHNWHQ�J�Q�P�]� G�Q\DVÕQGD� ]RUXQOX� KDOH� JHOPLú� YH� WHNQLN� HOHPDQODU� oRN�E�\�N� ELU� |QHPH� VDKLS� ROPXúODUGÕU�� %XQXQ� \DQÕQGD� \D]DUÕQ� GD�EHOLUWWL÷L� JLEL� ELU� oRN� �U�Q� oHúLGLQLQ� VDWÕúÕ� GD÷ÕWÕPÕ� H�� WLFDUHW� \ROX\OD�\DSÕOPDNWD�YH�DUWÕN� úLUNHW� ILLOL�RODUDN�NXUXOPDGDQ�VDGHFH� VDQDO�RODUDN�YDU�ROPDNWDGÕU��%X�J|VWHUPHNWHGLU�NL�ELOJL�GHYULPL�VDQD\L�GHYULPLQGHQ�oRN�GDKD�E�\�N�G|Q�ú�POHUH�QHGHQ�ROPXú�|]HOOLNOH�WRSOXPODUÕQ�VRV\DO�
\DSÕODUÕQÕ�GH÷LúWLUPLúWLU�



6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V��'HUJLVL�<ÕO�9ROXPH�����6D\Õ�,VVXH�����V��%DKDU������
�

%ø5�/ø'(5�2/$%ø/0(.�
%XUFX�$7(ù�$6/$17$ù


:DUUHQ� %HQQLV� �dHY�� 8WNX� 7HNV|]��� %LU� /LGHU� 2ODELOPHN��6LVWHP�<D\ÕQFÕOÕN���øVWDQEXO�����������V��
� /LGHU�GR÷XOPD]�OLGHU�ROXQXU��$QFDN��EX�ROXúXP�� LQVDQÕQ�NHQGLVLQGHQ�ND\QDNODQÕU��.HQGLQL�E�W�Q�\OH� YH� UDKDWoD� LIDGH� HGHELOPHN�� YL]\RQ� VDKLEL� ROPDN� YH��EHOLUOHGL÷L� DPDFD� XODúPD\Õ� HWUDIÕQGDNL� LQVDQODUGDQ� GDKD� oRN� LVWHPHN��LOHUOHGL÷L� \ROGD� NDUúÕVÕQD� oÕNDQ� HQJHOOHUL�� NHQGLQH� ELU� EDVDPDN�RODUDN�J|UPHN�� IDUNÕQGD� ROPDGDQ� YH� DVOÕQGD� DPDoODPDGDQ� OLGHU� ROPDN��OLGHUOLNOH�LOJLOL�HQ�WHPHO�|]HOOLNOHUGLU��%X�LoVHO�IDNW|UOHU�\DQÕQGD��GÕúVDO�IDNW|UOHULQ� GH� OLGHU� ROXúXPXQGD� GROD\OÕ� NDWNÕVÕ� ROXU��.HQGLQL� |]J�UFH�LIDGH� HGHPH\HQ�� HWUDIÕQGDNL� VRUXQODUD� o|]�P� EXODQ� DPD� X\JXODPDVÕ�HQJHOOHQHQ� LQVDQODU�� NHQGLVL� ROPDN�� NHQGL� KD\DWÕQÕ� \DúDPDN�� NHQGLQL�WDP� DQODPÕ\OD� LIDGH� HWPHN� YH� NHQGL� YL]\RQXQX� RUWD\D� NR\PDN� LoLQ�oDED�J|VWHUHUHN�OLGHU�NRQXPXQD�\�NVHOLUOHU����/LGHUOLN� NDYUDPÕQÕ� GH÷LúLP� NDYUDPÕ\OD� ELUOLNWH� G�ú�QPHN�JHUHNLU��/LGHUOHU��GH÷LúLPH�DoÕN�NLúLOHU�ROPDNOD�ELUOLNWH�EL]]DW�GH÷LúLPH�|QF�O�N� HGHQ� NLúLOHUGLU�� 'H÷LúLPL� \|QHWLUOHU�� GH÷LúLPH� GLUHQo�J|VWHUHQOHU�WDUDIÕQGDQ�HQJHOOHQVHOHU�GH«�1DVÕO�NL�GH÷LúPH\HQ�WHN�úH\�GH÷LúLPGLU�� OLGHU� GH� KHU� ]DPDQ� N|NO�� GH÷LúLPOHULQ� EDú� DNW|U�� RODUDN�NDODFDNWÕU���������\ÕOÕQGD�:DUUHQ�%HQQLV� WDUDIÕQGDQ�NDOHPH�DOÕQDQ������¶�GD�7�UNoH¶�\H�oHYULOLS�\D\ÕPODQDQ�YH�DUDGDQ�\ÕOODU�JHoPHVLQH�UD÷PHQ�J�QFHOOL÷LQL� NRUX\DQ� EX� NLWDSWD� OLGHUOLNOH� LOJLOL� ELOLQPHN� LVWHQHQ� W�P�D\UÕQWÕODU�EXOXQDELOLU����.LWDSWD�� �OLGHU�YH��OLGHUOLN�NDYUDPODUÕQD�\HU�YHULOPLú��OLGHU�LOH�\|QHWLFL� DUDVÕQGDNL� IDUNODU� oDUSÕFÕ� ELU� ELoLPGH� RUWD\D� NRQPXúWXU��/LGHUOL÷LQ� WHPHO�|]HOOLNOHUL� VDSWDQPÕú�� OLGHU� RODELOPHQLQ�|QFH�NHQGLQL�VRQUD�G�Q\D\Õ�WDQÕPDNWDQ�JHoWL÷L�EHOLUWLOLS��EXQODUÕQ�QDVÕO�EDúDUÕODFD÷Õ��]HULQGH� GXUXOPXú�� D\QÕ� ]DPDQGD� \D]DUÕQ� ³OLGHU´� RODUDN� J|UG�÷���oHúLWOL� VHNW|UOHUGHQ� oR÷X� &(2�&KLHI� ([HFXWLYH� 2IILFHU�%DúNDQ�� RODQ�
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NLúLOHUOH� J|U�ú�OP�ú� YH� RQODUÕQ� ILNLUOHUL� \DQVÕWÕODUDN� DQODWÕP�GHVWHNOHQPLú��OLGHUOLN�VÕUODUÕ�RUWD\D�NRQPXúWXU���<D]DU� NLWDEÕQGD� úLUNHWOHUGHNL� OLGHUOHU� �]HULQGH� RGDNODQPÕúWÕU��%XQXQ� \DQÕQGD� OLGHUOL÷H� LOLúNLQ� JHQHO� |]HOOLNOHU� YHUPH\L� GH� LKPDO�HWPHPLúWLU���<D]DU�NLWDEÕQÕ�³OLGHUOHULQ�NHQGLOHULQL�E�W�Q�\OH�LIDGH�HGHELOHQ�LQVDQODU� ROGXNODUÕ� YDUVD\ÕPÕQD� GD\DQDQ� ELU� NLWDSWÕU´� úHNOLQGH�WDQÕPODPÕúWÕU�� .HQGLQL� WDP� YH� |]J�UFH� LIDGH� HGHELOPHQLQ� OLGHUOL÷LQ�WHPHOL�ROGX÷XQX�LIDGH�HWPLúWLU��/LGHULQ�NHQGLQL�|]J�UFH�LIDGH�HWPHVLQLQ�\DQÕQGD� NLWDSWD� \R÷XQ� RODUDN� �]HULQGH� GXUXODQ� EDúND� ELU� NRQX� GD�OLGHULQ� LúOHUL� GR÷UX� \DSPDVÕQÕQ� \HWHUOL� ROPDGÕ÷Õ� D\QÕ� ]DPDQGD� GR÷UX�LúOHU�\DSPDVÕ�JHUHNWL÷LGLU���<D]DU�� NLWDSWD� VÕN� VÕN� KHU�&(2¶� QXQ� OLGHU� ROPDGÕ÷Õ� �]HULQGH�GXUPXú�� EXQX� J|VWHUHELOPHN� LoLQ� KHP� úLUNHWOHULQ� KHP� GH� GHYOHWOHULQ��OLGHUOHULQH� YH� \DSWÕNODUÕQD� |UQHNOHU� YHUPLúWLU�� /LGHU� YH� \|QHWLFL�DUDVÕQGDNL�IDUNODUÕ�LVH�ú|\OH�|]HWOHPLúWLU���x <|QHWLFL�VDGHFH�\|QHWLU��OLGHUVH�\|QHWLUNHQ�\HQLOLNOHU�\DSDU��x <|QHWLFL�ELU�NRS\DGÕU��OLGHUVH�RULMLQDO��x <|QHWLFL�HOLQGHNLOHUL�NRUXPD\D��OLGHUVH�RQODUÕ�JHOLúWLUPH\H�oDOÕúÕU���x <|QHWLFL� VLVWHPOHU� YH� \DSÕ� �]HULQGH� GXUXU�� OLGHUVH� NLúLOHULQ� �]HULQH�H÷LOLU���x <|QHWLFL� oDOÕúDQODUÕQÕ� EDVNÕ� YH� NRQWURO� DOWÕQGD� WXWPD\D� oDOÕúÕU�� OLGHUVH�RQODUD�J�YHQ�YHULU��x <|QHWLFL� NÕVD� YDGHOL� G�ú�Q�U�� OLGHUVH� X]XQ� YDGHOL� ELU� EDNÕú� DoÕVÕQD�VDKLSWLU��x <|QHWLFL� ³QDVÕO´� YH� ³QH� ]DPDQ´�� OLGHUVH� ³QH´� YH� ³QLoLQ´� VRUXODUÕQÕ�VRUDU��x <|QHWLFLQLQ� J|]�� KHS� DOW� VÕQÕUODUGDGÕU�� OLGHULQ� J|]�� LVH� KHS� XIND�\|QHOPLúWLU��x <|QHWLFL�WDNOLW�HGHU��OLGHU�LFDW�HGHU��x <|QHWLFL�VWDW�NR\X�NDEXOOHQLU��OLGHU�RQD�PH\GDQ�RNXU��x <|QHWLFL�WLSLN�L\L�ELU�DVNHUGLU��OLGHUVH�NHQGLQH�KDV�ELU�NLúLOLNWLU��x <|QHWLFL�LúOHUL�GR÷UX�\DSDU��OLGHUVH�GR÷UX�LúOHU�\DSDU���hQO�� úDLU� :DOODFH� 6WHYHQV¶� LQ� � ³$OWÕ� %HOLUJLQ� 0DQ]DUD´�úLLULQGH�\XNDUÕGDNL�IDUN�ú|\OH�|]HWOHQPLúWLU��'|UW�N|úH�úDSNDODU�JL\HQ�DNÕOFÕODU���.DUH�RGDODUGD��<HUH�EDNDUDN��7DYDQD�EDNDUDN�G�ú�Q�UOHU��'LN��oJHQOHUOH�\HWLQLUOHU��(÷HU�SDUDOHO�NHQDUODUÕ���.RQLOHUL��GDOJDODQDQ�oL]JLOHUL��HOLSVOHUL�GHQHVHOHUGL���gUQH÷LQ�\DUÕP�D\ÕQ�HOLSVLQL��$NÕOFÕODU�JHQLú�NHQDUOÕ�NDVNHWOHU�JL\HUOHUGL���
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*HQLú�NHQDUOÕ� úDSNDODU�JL\HQ� OLGHUOHU�� LQVDQODU��]HULQGH�EDVNÕ�NXUPD]ODU�� RQODUD� J�YHQ� YHULUOHU�� WDDKK�WOHULQL� YH� V|]OHULQL� \HULQH�JHWLULUOHU�� EXOXQGXNODUÕ� JUXEXQ� ELU� SDUoDVÕ� ROGXNODUÕQÕ� R� JUXED�KLVVHWWLULUOHU�� NHQGLOHULQH� LKWL\Do� GX\XOGX÷XQGD� RUDGD� ROXUODU� YH� HQ�|QHPOLVL�JUXS��\HOHULQLQ�KHU�ELULQL�DOÕQDQ�NDUDUÕQ�ELU�SDUoDVÕ�ROGX÷XQD�LNQD� HGHUOHU�� %|\OHFH� LQVDQODUÕ� KHUKDQJL� ELU� NRQXGD� � ]RUODPDODUÕQD�JHUHN� NDOPD]�� /LGHUOHU�� ELU� DGÕP� DWÕOGÕ÷ÕQGD� HQ� |QGH� ROXUODU�� ³\DS´�GH\LS�ELU�NHQDUGD�\DSÕOPDVÕQÕ�EHNOHPH]OHU��KHU�]DPDQ�JUXED�|QGHUOLN�HGHUOHU�����6RQ�RODUDN��\D]DU���OLGHU�ROPD�V�UHFLQL�ú|\OH���|]HWOHPLúWLU��³+LoELU� OLGHU�� OLGHU�ROPDN�LoLQ�\ROD�oÕNPD]��2QODU�KD\DWODUÕQÕ�\DúDPDN�YH�NHQGLOHULQL�WDP�RODUDN�LIDGH�HWPHN�LoLQ�\ROD�NR\XOXUODU��1H�]DPDQ�NL�EX� LIDGH�ELU�GH÷HU� LoHULU��RQODU� OLGHU�ROXUODU��%XUDGDNL� WHPHO�PRWLI� ELU� OLGHU� ROPDN� GH÷LOGLU�� $VORODQ� NHQGLQL]� ROPDN�� W�P�EHFHULOHULQL]�� \HWHQHNOHULQL]� YH� HQHUMLQL]OH� NHQGLQL]L�� YL]\RQXQX]X�JHUoH÷H� G|Q�úW�UPHN� �]HUH� LúOHYVHO� KDOH� JHWLUPHNWLU�� +LoELU� úH\L�VDNÕQPDPDOÕVÕQÕ]�� 6RQXoWD� ROPDN� �]HUH� \ROD� oÕNWÕ÷ÕQÕ]� NLúL� ROPDOÕ� YH�ROPD�V�UHFLQGHQ�VRQXQD�NDGDU�NH\LI�DOPDOÕVÕQÕ]�´���
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%HUWUDQG� 5866(/�� �dHY�� (URO� (6(1d$<��� ³%LOLPLQ� 7RSOXP� h]HULQGHNL�(WNLOHUL´��øO\D�<D\ÕQODUÕ��ø]PLU��������%LU�WRSOXPGD�JHOHQHNOHULQ�ROXúPDVÕ�GD�GH÷LúPHVL�GH�]DPDQ�DOÕU��'ROD\ÕVÕ\OD�JHOHQHNOH� WHUV� G�úHQ� \HQL� EXOXúODU� YH� ELOLPVHO� JHUoHNOHU� KHPHQ� NDEXO�J|UPH\HFH÷L� JLEL�� WHSNL� GH� WRSODU�� %HONL� GH� \�]\ÕOODUFD� QLVSHWHQ� \DYDú�LOHUOH\HQ�ELOLPVHO�JHOLúPHOHULQ�VRQ�\�]\ÕOGD�EX�GHUHFH�KÕ]OÕ�\RO�NDWHWPHVLQLQ�VHEHEL� EXGXU�� %LOLPOH� \DúDPD\Õ� |÷UHQPHN�� ELOLPL� JHOHQHN� KDOLQH� JHWLUPHN��d�QN�� X]XQ� \ÕOODU� GLQ� DGDPODUÕ� YH� \|QHWLFLOHU� WRSOXP� �]HULQGHNL�KDNLPL\HWOHULQL� NRUXPDN� LoLQ� ELOLPVHO� JHUoHNOHULQ� WRSOXPXQ� D\GÕQODWPDVÕQÕ�HQJHOOHPLúOHUGLU��%HUWUDQG� 5866(/¶ÕQ� øO\D� \D\ÕQODUÕQGDQ� oÕNDQ� NLWDEÕ�� \D]DUÕQ� oHúLWOL�DNDGHPLOHUGH� \DSWÕ÷Õ� NRQXúPDODUÕ� NDSVDPDNWDGÕU�� .LWDEÕ� øQJLOL]FH¶GHQ�GLOLPL]H�(URO�(6(1d$<�oHYLUPLúWLU��<D]DUD� ELOLPLQ� WRSOXP� �]HULQGHNL� HQ� EHOLUJLQ� HWNLOHULQGHQ� ELUL�� JHOHQHNVHO�LQDQoODUÕQ� \HULQH� ELOLPVHO� JHUoHNOHULQ� EHQLPVHQPHVLGLU�� %LOLP� LQVDQODUÕQ�\DúDP�WDU]ÕQÕ��SROLWLN�GXUXúXQX�YH�KDWWD�HYUHQGHNL�\HULQL�DOJÕODPD�GXUXPXQX�HWNLOHU��<D]DU� \HGL� E|O�PGHQ� ROXúWXUGX÷X� NLWDEÕQÕQ� ELULQFL� E|O�P�QGH� JHOHQHNOHUH��EDWÕO� LQDQoODUD� YH� GLQL� RWRULWHQLQ� EDVNÕVÕQD� UD÷PHQ� ELOLPLQ� JHOLúLPLQL�DQODWPÕúWÕU��%XQD�J|UH��ELOLP�IHOVHIHVLQLQ�GD\DQGÕ÷Õ�G|UW�WHPHO�QRNWD�YDUGÕU��� 2WRULWH\H�NDUúÕ�J|]OHP��� )L]LNVHO�G�Q\DQÕQ�ED÷ÕPVÕ]OÕ÷Õ��� ³$PDo´ÕQ�\ÕNÕOÕúÕ��� %LUH\LQ�HYUHQGHNL�\HUL��øNLQFL�E|O�PGH�ELOLPVHO�WHNQL÷LQ�JHQHO�HWNLOHUL��]HULQGH�GXUXOPXúWXU��%DUXWXQ�NHúIL� LOH� IHRGDOLWHQLQ� \ÕNÕOÕúÕ� YH�PHUNH]L� K�N�PHWOHULQ� NXUXOPDVÕ�� SXVXODQÕQ�NHúIL� LOH� <HQL� '�Q\D¶QÕQ� NHúIL�� EXQXQ� VRQXFX� V|P�UJHFLOLQ� GR÷PDVÕ� YH�]HQJLQOHúHQ� %DWÕ¶QÕQ� ND]DQGÕ÷Õ� J�o�� EXKDUÕQ� NHúIL� LOH� PDNLQHOHúPHQLQ�EDúODPDVÕ�YH��UHWLPGH� LQVDQ�ROJXVXQXQ�VDI�GÕúÕ�EÕUDNÕOPDVÕ��ELU� DQGD�RUWD\D�oÕNDQ� ELOLPVHO� JHOLúPHOHULQ� WRSOXPODU� �]HULQGH� \DUDWWÕ÷Õ� HQ� EHOLUJLQ� HWNLOHU�ROPXúWXU��%X�JHOLúPHOHULQ�DUGÕQGDQ�HOHNWUL÷LQ��SHWURO�YH�SDWODPDOÕ�PRWRUODUÕQ�EXOXQPDVÕ� LVH�� ELOLPVHO� WHNQLN� DoÕVÕQGDQ� LNLQFL� VDIKD\Õ� ROXúWXUPXúWXU��øOHWLúLPLQ� DUWPDVÕ�� PHUNH]L� \|QHWLPLQ� GHQHWLP� NDELOL\HWLQL� DUWWÕUGÕ÷Õ� JLEL��WLFDUHWLQ� GH� JHOLúPHVLQH� \RO� DoPÕúWÕU�� 3HWURO� YH� SDWODPDOÕ� PRWRUODU� LVH�|]HOOLNOH�KDYDFÕOÕNWD�NXOODQÕOPD\D�EDúODPDVÕ�LOH�ELUOLNWH�]HQJLQ��ONHOHU�LOH�JHUL�NDOPÕú��ONHOHU� DUDVÕQGDNL� IDUNÕ� GHULQOHúWLUPLú�� VDYDúODU� oRN�GDKD�\ÕNÕFÕ� L]OHU�
�
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EÕUDNPD\D� EDúODPÕúWÕU�� 7ÕSWDNL� JHOLúPHOHULQ� HWNLOHUL� LVH� KHU� ELUH\� WDUDIÕQGDQ�UDKDWOÕNOD� KLVVHGLOHELOPHNWH�� JHQHWLN� ELOLPLQGHNL� LOHUOHPHOHULQ� GH� \LQH� LQVDQ�\DúDPÕQÕ�HWNLOHPH\H�EDúOD\DFD÷Õ�EHNOHQPHNWHGLU��� ho�QF��E|O�P��³2OLJDUúLGH�%LOLPVHO�7HNQLN´�EDúOÕ÷ÕQÕ�WDúÕPDNWDGÕU��%LOLPVHO� WHNQL÷LQ� JHOLúLPL�� WRSOXPXQ� E�\�N� ELU� E|O�P�Q� N�o�N� ELU� JUXS�WDUDIÕQGDQ�\|QHWLOGL÷L�VLVWHPOHUL�GH�HWNLOHPLúWLU��gQFHOHUL�EDEDGDQ�R÷OD�JHoHQ�\|QHWLPOHU� \HULQL� ELOJL\L� YH�PDGGL� RODQDNODUÕ�� \DQL� J�F�� HOLQGH� EXOXQGXUDQ�JUXSODUD� EÕUDNPÕúWÕU�� <D]DUD� J|UH�� IL]\RORML� YH� SVLNRORMLGHNL� LOHUOHPHOHU��K�N�PHWOHULQ� ELUH\OHUL� NRQWURO� HWPHGHNL� \HWHQHNOHULQL� DUWWÕUDFDNWÕU�� *�F��HOOHULQGHQ� EXOXQGXUDQ� LNWLGDU� VDKLSOHULQLQ� HPHOL� LVH�� NHQGL� QRUPODUÕ� YH�G�ú�QFH� NDOÕSODUÕ� LoHULVLQGH� WHN� ELU� P�NHPPHO� LQVDQ�WRSOXP� \DUDWPDNWÕU��<D]DU�� 1D]LOHULQ� VDYDúÕ� ND]DQPÕú� ROPDODUÕ� GXUXPXQGD� NXUPDN� LVWHGLNOHUL�VLVWHPL�GH�EX�úHNLOGH�NXUJXODPÕúWÕU��� 'HPRNUDVLQLQ� RUWD\D� oÕNÕúÕ�� ELOLPVHO� JHUoHNOHULQ� J�Q�P�]GH�WRSOXPXQ�HQ�DOW� WDEDNDVÕQD��ELUH\OHU�G�]H\LQH�NDGDU�XODúPDVÕQÕQ�GR÷XUGX÷X�NDoÕQÕOPD]� ELU� VRQXoWXU�� d�QN�� LNWLGDUÕQ� QRUPODUÕ� YH� G�úOHGLNOHUL� G�Q\D�G�]HQL�� ELUH\OHULQNL\OH� D\QÕ� ROPD\DELOLU�� +DNLNDWH� XODúDQ� ELUH\�� K�N�PHWH�NDUúÕ�NHQGL�QRUPODUÕQÕ�VDYXQDELOLU��ho�QF�� E|O�PGH� GHPRNUDVLQLQ� ELOLPVHO� WHNQLN� NDUúÕVÕQGDNL� HYULPLQH�GH÷LQLOPHNWHGLU��7RSOXPVDO�\DúDP���o�WLS�SROLWLN�IHOVHIH\L�RUWD\D�oÕNDUWPÕúWÕU��%LUH\LQ��� %LU�ED\D÷Õ�LQVDQ�RODUDN��� %LU��VW�Q�LQVDQ�RODUDN��� 0DNLQHGH�oDUNÕQ�ELU�GLúOLVL�RODUDN��J|U�OG�÷�� VLVWHPOHU�� %XQODU� DVOÕQGD� HVNL� WLS� GHPRNUDVLQLQ�� IDúL]PLQ� YH�NRP�QL]PLQ�LIDGHVLGLU��� <D]DU�� L\L�ELU� WRSOXPVDO�VLVWHPGH�KHUNHVLQ�D\QÕ�]DPDQGD�RODQDNODUÕ�oHUoHYHVLQGH�ELU� oDUN�GLúL�� ELU� �VW�Q� LQVDQ�YH�ELU� ED\D÷Õ� LQVDQ�RODELOHFH÷LQL�VDYXQPDNWDGÕU��� 'HPRNUDVLQLQ� JHOLúPHVL� YH� DPDFÕQD� XODúPDVÕ�� \HUHO� \|QHWLPOHULQ�HWNLQOL÷LQLQ� DUWPDVÕQÕQ� \DQÕ� VÕUD�� KDONÕQ� GD� \HUHO� SROLWLND\OD� LOJLOHQPHVL�VD\HVLQGH�P�PN�Q� ROXU�� %XQXQ� VRQXFX��PHUNH]L� RWRULWHQLQ� WHPHO� DODQODUGD�HWNLQOL÷LQLQ� V�UPHVLQL� \DQÕQGD�� NLúLVHO� JLULúLP� IÕUVDWODUÕQÕQ� GD� DUWPDVÕ�RODFDNWÕU��� <D]DU� L\L� ELU� WRSOXPXQ� ELUH\OHULQGH� EXOXQDFDN� |]HOOLNOHUL� LVH� úX�úHNLOGH�VÕUDODPDNWDGÕU��ø\L�ELU�LQVDQ��� )D\GDOÕ�RODFDN��� +DNVÕ]OÕNODUD�NDUúÕ�GLUHQHFHN��� 'L÷HU� ELUH\OHUH� ]DUDU� YHUPHGHQ� NHQGL� ELUH\VHO� JLULúLP� IÕUVDWODUÕQÕ�NRYDOD\DFDN��� %HúLQFL�E|O�P��³%LOLP�YH�6DYDúODU´�EDúOÕ÷Õ�DOWÕQGD�ROXúWXUXOPXúWXU��<D]DUD� J|UH� ELOLPLQ� VDYDú� LOH� RODQ� LOLúNLVL� V�UPHNWHGLU�� %LOLPVHO� WHNQLN�VD\HVLQGH� VDYDúODU� JHoPLúH� J|UH� oRN�GDKD� VHUW� RODELOPHNWHGLU�� )DNDW� WÕSWDNL�JHOLúPHOHU�� WRSOX� |O�POHULQ� JHoPLú� \ÕOODUGDNL� NDGDU� oRN� ROPDVÕQÕ�HQJHOOHPHNWHGLU���
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*�Q�P�]GH� ELU� XOXVDO� VDYDúWD�� HQG�VWUL� |QFHVL� ]DPDQODUD� J|UH� GDKD� ID]OD�|UJ�WOHQPLú�� GDKD� GLVLSOLQOL� YH� ]DIHUH� GDKD� ID]OD� RGDNODQPÕú� ELUOLNOHU� J|]H�oDUSPDNWDGÕU�� )DNDW� \HQLOJL� GDKD� WHKOLNHOL�� GDKD� o|]�F�� YH� JHQHO� Q�IXVXQ�PRUDOLQL�ER]XFX�ROPDNWDGÕU��� $OWÕQFÕ� E|O�PGH�� ELOLPLQ� WRSOXPVDO� GH÷HUOHU� �]HULQGHNL� HWNLOHUL��]HULQGH� GXUXOPDNWDGÕU�� %LOLPLQ� WRSOXPVDO� ELU� GH÷HU� KDOLQL� DODELOPHVL�JHoHUOLOL÷LQH� YH� LúOHYVHOOL÷LQH� ED÷OÕGÕU�� %LOLPVHO� JHUoHNOHU�� WRSOXPGD�\HUOHúPLú� JHQHO� GH÷HU� \DUJÕODUÕQÕ�� H÷HU� \DQOÕú� LVHOHU�� NHQGL� JHoHUOLOL÷LQL�LVSDWOD\DUDN�\ÕNDELOLU��%X�JHoHUOLOLN�� ELOLPVHO� GR÷UXODUÕQ� NDEXO� HGLOPHVL� LoLQ�JHoHUOLOLN� |QHPOL� ELU� IDNW|UG�U� IDNDW� EHQLPVHQPHVL� LoLQ� \HWHUOL� GH÷LOGLU��WRSOXPXQ� EX� JHUoHNOHUL� EHQLPVHPHVL�� \DQL� LoVHOOHúWLUPHVL� YH� X\JXODPDN�LVWHPHVL�� J�QO�N� NXOODQÕP� DODQODUÕ� LOH� YH� LúOHULQL� NROD\ODúWÕUPDVÕ� LOH�RUDQWÕOÕGÕU��<D]DUÕQ� GD� LIDGH� HWWL÷L� JLEL�� ELOLP� GH÷HUOLGLU�� o�QN�� EL]L� GR÷D\D�HJHPHQ� NÕOPÕúWÕU�� %L]L� GR÷D\D� HJHPHQ� NÕODQ� J�o� GH� WDP� RODUDN� WHNQLNWHQ�JHOLU��� %LOLP� LNL� W�U� \DUDU� VD÷OD\DELOLU�� ø\L� úH\OHUL� DUWWÕUÕU�� N|W�� úH\OHUL�D]DOWÕU��%LOLP�\RNVXOOX÷XQ�YH�DúÕUÕ� Lú� VDDWOHULQLQ�|Q�QH�JHoHELOLU��hUHWNHQOLN�YH�YHULPOLOLN�DUWDU���� %LOLP�� LQVDQODUÕQ� PXWOXOXNODUÕ� LoLQ� GH� ELU� IDNW|U� ROPDNWDGÕU��øQVDQODUÕQ� |QHPOL� ROJXODUÕ� ELOPH� LVWH÷L� YH� PHUDN� GX\JXVX� ELOLPOH� YH�|÷UHQPHNOH� WDWPLQ� HGLOLU�� $\UÕFD� N|U� LQDQoODU� GD� LQVDQODUÕQ�PXWVX]OX÷XQXQ�ELU� ND\QD÷Õ� ROXU�� d�QN�� LoLQGH� QHIUHW� EDUÕQGÕUÕU�� %LOLP� EX� N|U� LQDQoODUÕ�RUWDGDQ�NDOGÕUDUDN��PXWVX]OX÷X�D]DOWÕU��� <HGLQFL� YH� VRQ� E|O�PGH� \D]DU�� ELOLP� WRSOXPXQXQ� NDUDUOÕ� ROXS�RODPD\DFD÷ÕQÕ� WDUWÕúPÕú�� NRQX\X� IL]LNVHO�� EL\RORMLN� YH� SVLNRORMLN� HWNHQOHU�DoÕVÕQGDQ� HOH� DOPÕúWÕU�� � <D]DUÕQ� YDUGÕ÷Õ� VRQXo�� oHúLWOL� NRúXOODU� VD÷ODQGÕNWDQ�VRQUD�ELOLP�WRSOXPXQXQ�NDUDUOÕ�RODELOHFH÷LGLU��%X�NRúXOODU�úXQODUGÕU��� %LU�VLODKOÕ�NXYYHWOHU�WHNHOL�YH�EXQXQ�VRQXFX\OD�EDUÕú�VD÷OD\DQ�WHN�ELU�G�Q\D�K�N�PHWL��� '�Q\DQÕQ�ELU�E|O�P�Q�Q�GL÷HU�E|O�P�Q��NÕVNDQPD\DFD÷Õ�JHQHO�ELU�UHIDK�GD÷ÕOÕPÕ��� %�W�Q� G�Q\D� Q�IXVXQXQ� GHQJHOL� NDOPDVÕQÕ� VD÷OD\DFDN� GR÷XP�RUDQÕQÕQ�KHU�\HUGH�G�ú�N�ROPDVÕ��� øúWH� YH� H÷OHQFHGH�NLúLVHO� JLULúLPLQ�JHUHNOLOL÷L� YH� ]RUXQOX�SROLWLN� YH�HNRQRPLN�oDWÕ\Õ�NRUXPD\D�X\JXQ�G�úHFHN�HúLW�J�o�GD÷ÕOÕPÕ��� .LWDEÕQ�� oHYLUL� ROPDVÕQD� UD÷PHQ� DNÕFÕ� ELU� GLOLQLQ� ROPDVÕ� YH� \D]DU�WDUDIÕQGDQ� VRPXW� |UQHNOHUOH� ]HQJLQOHúWLULOPHVL� RNXQPDVÕQÕ� YH� DQODúÕOPDVÕQÕ�NROD\ODúWÕUPDNWDGÕU�� 3HN� oRN� NHVLP� WDUDIÕQGDQ� NDUPDúÕN� EXOXQDQ� YH� X]DN�GXUXODQ� IHOVHIH\L� WRSOXP� G�]H\LQH� LQGLUJHPH\L� EDúDUPDVÕ�� HVHUL� GDKD� GD�GH÷HUOL� NÕOPDNWDGÕU�� <D]DUÕQ� ILNLUOHUL� WDUWÕúÕODELOPHNOH� ELUOLNWH�� EX� ILNLUOHUL�LoLQGH� EXOXQGX÷X� WRSOXP� � YH� \DúDGÕ÷Õ� G|QHPLQ� NRúXOODUÕ� LoHULVLQGH�GH÷HUOHQGLUPHQLQ�GDKD�GR÷UX�RODFD÷Õ�NDQÕVÕQGD\ÕP���
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�
øQVDQÕQ�� oD÷ODU� ER\XQFD� JHOLúWLNoH� NHQGLQL� GDKD� FHVXU� EXOGX÷XQX��NRUNX� YH� VDYDú� \HULQH� GDKD� oRN� VHYPH\H� YH� J�YHQPH\H� FHVDUHW� HWWL÷LQL�J|UG�N��øQVDQÕ�FHVDUHWOL�ROPD\D�LWHQ�EDúND�HWNHQOHU�GH�YDUGÕU��øQVDQ��ELOLQoWHQ�ELOJL\H� JHoHUHN� GDKD� ID]OD� FHVDUHW� JHUHNWLUHQ� ROJXODUOD� \�]� \�]H� JHOHUHN�NHQGLQH�JHUoHNOHUL�V|\OHPH\H�EDúODGÕ��dDUHVL]OLN�YH�GHKúHW�LoLQGHNL�EHEHNOLN�G|QHPL� ER\XQFD�� HQJHOOHQHPH\HQ� úH\OHUOH� YH� KLo� HQJHOOHQHPH\HFHN�úH\OHUGHQ� ROXúDQ� JHUoHNOHUOH� \�]OHúHPH\LQFH�� E�W�Q� NRUNXWXFX� úH\OHUL� IDUN�HGHU� HWPH]� EXQODUÕ� |UW� EDV� HWWL�� ùLPGL� LVH� |UW� EDV� HGLOHQ� úH\OHU� �]HULQGHNL�PDVNH\L� V|N�S� DWDFDN� ELU� NDKUDPDQD� LKWL\Do� YDUGÕU�� 'HKúHWLQ� WDQUÕVÕ� |O�P��HQJHOOHQHPH\HQ� ELU� JL]HPGL�� øQVDQ� EX� G�ú�QFHQLQ� NRUNXVXQD� GD\DQDPD]��øQVDQÕQ�NHQGLVLQL�|O�P�Q�WHVNLQ�HGLOPLú��JL]OHQPLú��IHVKHGLOPLú�RODELOHFH÷LQH�LQDQGÕUPDVÕ� JHUHNLU��+HSLPL]�E|\OHOLNOH� HEHGL\HW�PDVNHVLQL�|O�P�Q�\�]�QH�QDVÕO� WDNWÕ÷ÕQÕ�ELOL\RUX]��%X�NDoÕQÕOPD]�ROGX÷X� V�UHFH� LQVDQ�NDEXO� HGLOHPH]�úH\OHU� \DSWÕ�� øQVDQ� \RNVD� HWUDIÕQGDNL� NXP� VDDWL� YH� úH\WDQ� VLOXHWL� WDUDIÕQGDQ�\|QHWLOHQ�NRUNXWXFX�� DFÕPDVÕ]� úH\OHULQ�GHKúHWL\OH�GHOLUPLú�ROXUGX��0DVNHOHU�RQD�J|UH�LGHDOOHUGL�YH�µLGHDOVL]�\DúDP�QDVÕO�ROXUGX"¶�GL\H�VRUDUGÕ��%X�\�]GHQ�LGHDOLVW� ROGX� YH� PDVNHOHUL� NDOGÕUPD\D� YH� KD\DOHWOHULQ� \�]�QH� EDNPD\D�FHVDUHW� HGHQH� NDGDU� |\OH� NDOGÕ�� %X� GDKD� JHUoHNoL� ELU� úH\GL�� $QFDN� E�W�Q�LQVDQODU�D\QÕ�FHVDUHWH�VDKLS�GH÷LOGLU��1H�]DPDQ�NHQGLOHULQGHQ�GDKD�FHVXU�YH�JHUoHNoL� ELULOHUL� oÕNÕS� PDVNHOHUH� HO� X]DWWÕ÷ÕQGD�� PDVNHVL]� \DSDPD\DFDN�LQVDQODU�HQ�E�\�N�GHKúHWL�R�]DPDQ�\DúDGÕ��� (WUDIÕPÕ]GD� EX� PDVNHOHUGHQ� ELU� V�U�� YDU�� %XQODUÕQ� ED]ÕODUÕ� øQJLOL]�0�]HVL¶QGHNL� 6DQGZLFK� $GDODUÕQÕQ� PDVNHOHULQGHQ� GDKD� ROD÷DQ�VW���5RPDQODUÕPÕ]ÕQ� |]HOOLNOH� GH� DúN� URPDQODUÕPÕ]ÕQ�� FLQVHO� LoJ�G�Q�Q�JHOLúLPLQLQ� GDKD� |QFHNL� VDIKDODUÕQGD� FLQVHO� LoJ�G�Q�Q� ]DOLPOL÷LQL��DFÕPDVÕ]OÕ÷ÕQÕ� JL]OHPHN� YH� WRSOXPX� WDWPLQ� HWPHN� LoLQ� HOH� DOGÕ÷Õ� NRQXODUÕQ�E�\�N�ELU�E|O�P�Q��\XPXúDWDUDN�LúOHGL÷LQL�J|U�U�]��%�W�Q�EX�PDVNHOHULQ�HQ�J�]HOOHULQL� EX� WLS� HVHUOHUGH� J|U�U�]�� 6RV\DO� VLVWHP�� WRSOXP� �]HULQH�\R÷XQODúÕQFD�ELUH\L�HYOLOL÷H�YH�DLOH�\DúDPÕQD�]RUODU��d�QN��DúN��VDGHFH�FLQVHO�
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 *HRUJH� %HUQDUG� 6KDZ¶XQ� 7KH� 4XLQWHVVHQFH� RI� ,EVHQLVP� �,EVHQFLOL÷LQ�g]��� 'RYHU� 3XEOLFDWLRQV�� ,QF��� 1HZ� <RUN� ������ DGOÕ� NLWDEÕQ� ������VD\IDODUÕQGDNL�³,GHDOV�DQG�,GHDOLVWV´�DGOÕ�E|O�P�Q�oHYLULVLGLU��
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LOLúNL� WHPHOLQGH� RODQ� IL]LNVHO� WDWPLQGHQ� EDúND� ELU� úH\� GH÷LOGLU�� %X� NRúXOODU�DOWÕQGD� HUNHNOHU� HYOLOLN� NXUXPXQXQ� WRSOXPGDQ� ND\QDNODQDQ� ELU� \DSWÕUÕP�ROGX÷XQD� LQDQDUDN�NDGÕQÕ� VDGHFH� FLQVHO� ELU� DU]XQXQ� WDWPLQL� RODUDN�J|U�UOHU��.DGÕQ�ELU�NHUH�DU]X�HGLOGL÷LQGH�KHU�]DPDQ�DU]XODQÕU�GX\JXVXQX�WDúÕUODU��NDGÕQ�LVH� DLOH\L� NHQGL� JHUoHN� DODQÕ� RODUDN� J|U�U�� $PD�� KLoELU� NDGÕQ� JLEL� NDGÕQ��DQFDN�NHQGLOHULQGHQ�DLOHQLQ�RQODUÕQ�\HJkQH�DODQÕ�ROGX÷X�KXVXVXQGD�ELU�HUNHN�WDUDIÕQGDQ� EHOLUWLOPHGL÷L� V�UHFH� DLOH\H� PXWODN� ED÷OÕOÕN� QHGLU� ELOPH]�� (÷HU�KHUKDQJL� ELU� NLPVHQLQ� oRFXNOX÷X� DQQHVLQLQ� QHIUHWL� YH\D� EDEDVÕQÕQ� N|W��KX\ODUÕ� WDUDIÕQGDQ� PDKIH� GLOPLúVH�� úD\HW� ELU� DGDPÕQ� NDUÕVÕ� DUWÕN� RQXQOD�LOJLOHQPL\RUVD�� R� DGDP� DUWÕN� HúLQGHQ� EÕNPÕú� GHPHNWLU�� H÷HU� HUNHN� NDUGHúL�PLUDVÕQ� E|O�QPHVL� NRQXVXQGD� RQD� NXUDOODU� NR\DUVD� YH� R÷OX� SODQODUÕQÕ� YH�KD\DOOHULQL�VDYXQPD\D�NDONDUVD��R�DGDPÕQ�NHQGLVLQL�|INHQLQ�HEHGL�ROGX÷XQD�YH� DLOHYL� LOLúNLOHULQ� E�W�Q� LOLúNLOHUGHQ� GDKD� |QHPOL� ROGX÷XQD� LQDQGÕUPDVÕ�]RUGXU��$PD�NHQGLQH�GR÷UXODUÕ�V|\OHUVH��\DúDPÕQ�YH�EX�W�U�úH\OHULQ�KHSVLQLQ�ERú�úH\OHUL�ROGX÷XQX�J|U�U��ùX�VRQXFD�YDUÕU��HWUDIÕQGDNL�W�P�NRPúXODUÕ�LoLQGH�EXOXQGX÷X� VLVWHPLQ� ELU� KDWD� ROGX÷XQD� LNQD� HWPH\H� oDOÕúDUDN� RQXQ� \HQL� ELU�VLVWHPOH� GH÷LúWLULOPHVL� KXVXVXQGD� oDOÕúÕU�� ùD\HW� EXQX� EDúDUDPD]VD� E�W�Q�\DQÕOVDPDODUÕQ�PDVNHOL�JHUoHNOHU�ROGX÷XQD�LQDQÕU��� 'R÷UXOXN� KDWÕUÕQD�� G�ú�QHOLP� NL� ELQ� NLúLOLN� ELU� WRSOXP� YDU�� %X�WRSOXPGD�\HGL�\�]�NLúL�W�UOHULQ�GHYDPOÕOÕ÷Õ�SUHQVLELQH�GD\DOÕ�DLOH�NXUXPXQXQ��úX� DQGDNL� øQJLOL]� DLOHVL� JLEL�� NHQGLOHUL� LoLQ�\HWHULQFH� L\L� YH�J�]HO� ROGX÷XQD�LQDQÕ\RU�� LNL� \�]� GRNVDQ�GRNX]� NLúL� LVH� DLOH� NXUXPXQX�EDúDUÕVÕ]� YH� \HWHUVL]�ROGX÷XQX� G�ú�Q�\RU� DQFDN� NHQGLOHUL� D]ÕQOÕNWD� ROGX÷X� LoLQ� EXQX�NDEXOOHQL\RUODU�� EL]LP� �]HULQGH� GXUPDPÕ]� JHUHNHQ� LVH� JHUL\H� NDODQ� ELU�NLúLGLU�� øNL� \�]� GRNVDQ� GRNX]� EDúDUÕVÕ]� NLúL�� NHQGL� EDúDUÕVÕ]OÕNODUÕQÕ� NDEXO�HWPH�FHVDUHWLQGHQ�\RNVXQ�ROGXNODUÕ�LoLQ�HYOLOLN�NDQXQXQD�NHQGLOHULQL�X\PDNOD�]RUXQOX� KLVVHGHQ� \HGL� \�]� NLúLQLQ� HYOLOLN� KXVXVXQGD� \DQÕOGÕNODUÕQÕ� GLOH�JHWLUHPH]OHU�� 'ROD\ÕVÕ\OD� RQODU� GD� NHQGLOHULQL� NHQGL� DLOHYL� G�]HQOHULQH� QH�SDKDVÕQD�ROXUVD�ROVXQ�DLOHQLQ�J�]HO��NXWVDO�YH�JD\HW�GR÷DO�ELU�NXUXP�ROGX÷XQD�LQDQGÕUPD\D�oDOÕúÕUODU��%XQX�µWLONLQLQ�X]DQDPDGÕ÷Õ��]�POHUH�HNúL�GHGL÷L�JLEL�XODúDELOGL÷L� NRUXNODUÕQ� GD� WDWOÕ¶� � ROGX÷XQGD� ÕVUDU� HWPHVLQH� EHQ]HWHELOLUL]��ùLPGL�QH�ROXS�ELWWL÷LQH�EDNDOÕP��dR÷XQOXN�NHQGLOHUL�LoLQ�X\JXQ�G�úW�÷��LoLQ�JHOHQHNVHO� DLOH� NXUXPXQX� NHQGLOHULQH� X\PD\DQ� GL÷HU� D]ÕQOÕN� LoLQ� GH� L\L� ELU�ROJX� ROGX÷XQX� G�ú�Q�U�� $LOH�� J�]HO� YH� NXWVDO� ELU� NXUXP� RODUDN� KHUNHVH�X\GXUXOPD\D� oDOÕúÕOÕUVD� EX� LNL� \�]� GRNVDQ� GRNX]� NLúLOLN� D]ÕQOÕN� WDUDIÕQGDQ�WDKDPP�O�HGHPH\HFHNOHUL�JHUoH÷LQ�ELU�PDVNHVL�RODQ�KD\DOL�ELU� UHVLP�RODUDN�DOJÕODQÕU�� %L]� EX� KD\DOL� UHVPH� ø'($/� GL\RUX]�� %X� LONH� ELUH\OHUL�� LGHDOOHULQ�JHUoHN� ROGX÷XQD� NDEXO� HWPH\H� ]RUOD\DQ� GDYUDQÕúODUD� \DSPD\D� LWHU� YH�\DSWÕNODUÕ�GDYUDQÕúODUÕQ�KHU�NRúXO�DOWÕQGD�\�]�GH�\�]�JHoHUOL�YH�GR÷UX�NDEXO�HGLOHQ� VWDQGDUW� GDYUDQÕúODU� ROGX÷XQX�NDEXO� HWPH\H� ]RUODU� YH� LQDQGÕUÕU��$NVL�ELU�H\OHPGH�EXOXQXOXUVD�EXQXQ�DKODNL�ROPDGÕ÷Õ�YH�FH]DODQGÕUÕODFDNODUÕ�NDEXO�HGLOLU��%X�\�]GHQ�EX��ø'($/ø=0ø1�LONHVL�RODUDN�WDQÕPODQDELOLU��%X�\�]GHQ�EL]LP� LNL� \�]� GRNVDQ� GRNX]� DLOHYL� NRQXODUGD� EDúDUÕVÕ]� RODQODUÕPÕ]�� HYOLOL÷H�JHOLQFH� LGHDOLVW� ROXUODU� YH� HYOLOL÷L� VÕUDGDQ� YH� QRUPDO� ELU� ROJX� JLEL� YH� ELU�NXUXP� RODUDN� NDEXO� HWPH\HQ� D\QÕ� ]DPDQGD� LGHDOL]P� YH� KLoELU� úH\� �]HULQH�NDID� \RUPD\D�JHUHN�ROPDGÕ÷ÕQÕ� G�ú�QHQ�\HGL� \�]� NLúL� LVH� HGHEL\DWWD�� úLLUGH�FLGGL� YH� |]HO� WDUWÕúPDODUGD� EX� NRQX\X� |Q� SODQD� oÕNDUDUDN� LGHDOLVW� ROXUODU�%XQGDQ� ]DUDU� J|UP�ú� RODQ� LGHDOLVWOHU�� RQODUÕ� HVWHWLN� DQOD\Õú� YH� EH÷HQLGHQ�
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\RNVXQ�NLúLOHU�RODUDN�J|U�UOHU��%X�GXUXPGD�WRSOXPXPX]X�\HGL�\�]�Q��HVWHWLN�YH� EH÷HQL� DQOD\ÕúÕQGDQ� \RNVXQ�� LNL� \�]� GRNVDQ� GRNX]XQX� LGHDOLVW� RODUDN�VÕQÕIODQGÕUGÕ÷ÕPÕ]GD� JHUL\H� NDODQ� ELU� NLúL� LVH� VÕQÕIVÕ]� NDOÕU�� øúWH� EX� NLúL��LGHDOLVWOHULQ� \�]OHúPHNWHQ� NDoWÕNODUÕ�� JHUoHNOH� \�]OHúHFHN� FHVDUHWH� YH� J�FH�VDKLS�NLúLGLU��2��HYOLOLN�KDNNÕQGD�DoÕNoD�úXQX�V|\OHU�µHYOLOLN�ELUoR÷XPX]�LoLQ�EDúDUÕVÕ]OÕNWÕU¶��6HYJL�YH�úHINDW��]HULQH�HYOLOLN�\DSDQ�LNL�NLúLQLQ�EHOOL�ELU�V�UH�VRQUD�EX� VHYJL�YH� úHINDWLQ�ELWWL÷L�KDOGH��EX�HYOLOL÷L� V�UG�UPHOHUL��R�NLúL� LoLQ�NDWODQÕOPD]�YH�NDEXO�HGLOHPH]�ELU�úH\GLU��$LOH�LGHDOLQLQ�WHPHOLQL�ROXúWXUGX÷X�G�ú�Q�OHQ�VHYJL�YH�QHIUHWOHULQ�YDU�ROPDGÕ÷ÕQÕ�YH�DLOHQLQ�EX�VHYJL�YH�QHIUHWOHUL�WDWPLQ�HWPHN�LoLQ�NXUXOGX÷XQX�G�ú�QPHN�\DQOÕúWÕU��6RV\DO�DPDo�LoLQ�DLOHQLQ�ED]Õ� úH\OHUH� ]RUOD� KL]PHW� HWPHVL� YH� GDKD� VRQUD� RQODUÕQ� KHSVLQLQ� RUWDGDQ�NDOGÕUÕOPDVÕQD� EDúND� ELU� WDQÕP� EXOPDOÕ\Õ]�� µ*HUL� NDODQODUÕQ� EX� DoÕN� V|]O���GREUD�DGDPD�NDUúÕ�WXWXPX�QH�RODFDN"¶�(VWHWLN�YH�EH÷HQL�\RNVXQX�NLúLOHU�RQXQ�GHOL� ROGX÷XQX� G�ú�QHFHNOHUGLU�� )DNDW� LGHDOLVWOHU� NHQGLOHULQLQ� YH� úDLUOHULQLQ�JHUoH÷LQ� R� GD\DQÕOPD]� \�]�Q�� JL]OHPHN� LoLQ� \DSWÕNODUÕ� R� J�]HOLP� |UW�Q�Q�\ÕUWÕOPDVÕ�� VHVVL]OL÷LQ� NRPSORFXODUÕ� DUDVÕQGD� KDLQOHULQ� ROPDVÕ� JLEL� JL]OL�G�ú�QFHOHULQ� EX� GHUHFH� RUWD\D� oÕNPDVÕQGDQ� NRUNDFDNODUGÕU�� 2QX� oDUPÕKD�JHUHFHNOHU��\DNDFDNODU��oRFXNODUÕQÕ�RQGDQ�NDoÕUDUDN�NHQGLOHULQLQ�DLOH�VHYJLVL�KDNNÕQGDNL� LGHDOOHULQL� ER]DFDNODU�� RQX� DIRUR]� HGHFHNOHU�� DKODNVÕ]�� WXWXPVX]�YH� SLVOLN� DGDP� GL\H� DGÕQÕ� oÕNDUDFDNODUGÕU�� 2QXQOD� QH� GHUHFH\H� NDGDU�P�FDGHOH� HGHFHNOHUL�� RQXQ� FHVDUHWLQLQ� RQODUÕQNLQL� QH� NDGDU� DúDFD÷ÕQD�ED÷OÕGÕU��(Q�N|W��KDOGH�� RQX�DOD\FÕ� YH� oHOLúNLOL� ELUL� GL\H� DGODQGÕUDFDNODU�� HQ�L\L�KDOGH��KD\DWÕQÕ�DOPDVDODU�ELOH�RQXQ�KD\DWÕQÕ�EHUEDW�HWPHN� LoLQ�HOOHULQGHQ�JHOHQL� \DSDFDNODUGÕU�� *HoHUOL� LGHDOOHUL� \RN� VD\PDGDQ� VDGHFH� KRú� ROPD\DQ�JHUoHNOHUL� GLOH� JHWLULS�� JHUoHNWH� LIDGHOHULQL� LOJL� oHNLFL� KDOH� JHWLUPHN� LoLQ� EX�LGHDOOHUH�GD\DQDQ�0DQGHYLOOH�YH�/DURFKHIRXFDXOG�WXWNXOX�LGHDOL]PLQ�ELOLQHQ�EHOLUWLVLQLQ�VHUEHVW�NXOODQÕPÕ�RODQ�DOD\FÕOÕN�WHULPLQGHQ�GDKD�N|W��RODQ�KLoELU�úH\OH� LOJLOHQPHPHNWHGLUOHU�� %X� NRQX\OD� LOJLOL� RODUDN� 6KHOOH\¶QLQ� GXUXPXQX�HOH�DODFDN�ROXUVDN��LGHDOLVWOHU�6KHOOH\¶GHQ�DOD\FÕ�ELU�úHNLOGH�V|]�HWPHNWHGLUOHU��7D�NL�NHQGLOHULQH�RQXQ�úLLUOHULQLQ�J�]HOOL÷LQLQ�WDGÕQD�YDUPD�LPNkQÕ�VD÷OD\DQ�\HQL� ELU� LPJH� ROXúWXUXQFD\D� NDGDU�� RQX� VÕFDN� NDUúÕODPÕúODUGÕU� ±� LPJHQLQ�\DSPDFÕNWDQ�|WH�ELU�úH\�ROPDPDVÕ\OD�ELUOLNWH�NHQGLVL�EL]]DW�LGHDOL]PLQ�WDEDQÕ�ROPDVÕQGDQ�GROD\Õ��RQXQ�LGHDOOHULQLQ��LPDOÕ�ROPD\DQ��ROGXNoD�VD\JÕQ�ELU�GL]H�\D]PDPÕú� RODQ� 7HQQ\VRQ� YH� /RQJIHOORZ� � LGHDOOHUL\OH� EHQ]HU� ROPDVÕ�
JHUHNPHNWHGLU
�

 $úD÷ÕGDNL�LNL�|UQHN�6KHOOH\�KDNÕQGD�\DSÕODQ�HOHúWLULOHUL�J|VWHUPHNWHGLU���³ù|\OH� KLVVHGHUL]�� 6KHOOH\�� LQVDQOÕN� ÕUNÕQD� NDUúÕ� G�úPDQOÕ÷ÕQÕ� WDWPLQ� HWPHN�LoLQ�LQVDQ�EHGHQLQH�E�U�QP�ú��]HULQGH�HOELVH�RODQ�úH\WDQODUÕQ�HQ�NDUDQOÕ÷Õ�YH�QHIUHWLQLQ� GR÷D�VW�� FDQDYDUOÕ÷Õ� LQVDQD� VDGHFH� ]DUDU� YHUPLúWLU�� 2QXQ� EX�L]OHQLPL�EH\LQOHULPL]H�|\OH�ND]ÕQPÕú�NL� KHUKDQJL� ELU� DUNDGDúD� VRUVDQÕ]� VL]H�NHVLQOLNOH�RQX�EL]H��\DUÕN�WR\QDNOÕ�YH\D�ER\QX]OX�YH\D�D÷]ÕQGDQ�DOHYOHU�oÕNDQ�ELU�LQVDQOÕN�FDQDYDUÕ�RODUDN�WDQÕPOD\DFDNODUGÕU´���/LWHUDU\�*D]HWWH�����0D\ÕV���������³%RúOXNWD�SDUODN�NDQDWODUÕQÕ�oÕUSDQ�J�]HO�YH�HWNLVL]�ELU�PHOHN´����0DWWKHZ�$UQROG�������WDULKOL�%\URQ¶GDQ�VHoPH�úLLUOHUH�\D]GÕ÷Õ��|QV|]��������G�ú�QFHVL������G�ú�QFHVLQGHQ�GDKD�DSWDOFDGÕU��'DKD�ID]OD�|UQHN�6KHOOH\¶QLQ�VRV\DO�ELU�|QF��ROGX÷XQX�DQOD\DQ�+HQU\�6DOW¶XQ�PDNDOHOHULQGH�EXOXQDELOLU��
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%XUDGD��UHDOLVW�RODQ�6KHOOH\¶QLQ�LGHDOLVW�GH�ROGX÷XQXQ�NDEXO��E�W�Q�DUJ�PDQÕ�ER]PDNWDGÕU��%X��NHVLQOLNOH�V|]�WXWDUOÕOÕ÷ÕQÕ�ER]PDNWDGÕU��1H�\D]ÕN�NL�EL]�EX�LGHDO�V|]F�÷�Q��KHP�LGHDOLQ�PDVNHOHGL÷L�NXUXP�KHP�GH�PDVNHQLQ�NHQGLVL� RODUDN� NXOODQÕ\RUX]�� %|\OH� ROXQFD� GD� PDVNH� QRUPDOGH� EL]LP�LVWHGL÷LPL]� \HUGH� EXOXQDQ� ELU� úH\NHQ�� EX�� N|W�� ELU� GXUXP� RODFD÷ÕQGDQ�G�ú�QFHOHU� �]HULQH� NDUPDNDUÕúÕN� úH\OHU� �UHWL\RUX]�� (÷HU� YDU� RODQ� JHUoHNOHU��]HULQGH� PDVNHOHUOH� LGHDOOHU� GL\H� DGODQGÕUÕOÕ\RUODUVD� YH� PDVNHOHULQ�úHNLOOHQGLUGL÷L� JHOHFHN� RODVÕOÕNODU� LGHDOOHU� GL\H� DGODQGÕUÕOÕ\RUVD� YH� \LQH� YDU�RODQ�NXUXPODU�PDVNHOL�NLPOLNOHUL�LOH�HOH�DODUDN�VDYXQDQ�ELU�DGDP�JHOHFHNWHNL�RODVÕOÕNODUÕ�� PDVNHOHUL� \ÕUWDUDN� YH� PDVNHOL� úH\OHUL� SDUDPSDUoD� HGHUHN�DQODPD\D�oDOÕúDQ�ELU�NLúL�RODUDN�G�ú�Q�O�\RUVD��EX�GXUXP�IDQL�ELUL�WDUDIÕQGDQ�DQODúÕOÕU�ELU�úHNLOGH�WDULI�HGLOHPH]��6L]�YH�EHQ�\DQL�RNX\XFX�H÷HU�UHDOLVW�RODQ�6KHOOH\�YH� ,EVHQ�JLEL�|QF�OHUL�EHQLP�ELQ�NLúLOLN�KD\DOL� WRSOXOX÷XPGDQ�D\ÕUW�HGHPH]VHN� WDUWÕúPDPÕ]ÕQ� KHU� F�POHVLQGH� LKWLODID� G�úHUL]�� 1L\H� WHULPOHUL�EDúND� úHNLOGH� D\ÕUPDGDQ� 6KHOOH\� YH� ,EVHQ¶H� LGHDOLVW� YH� JHOHQHNoL� UHDOLVW�GHGLP� GL\H� VRUDUVDQÕ]�� ,EVHQ¶QLQ� NHQGLVL� GH� EX� NRQXGD� NHVLQ� ELU� D\UÕP�\DSPDPÕú� ROVD� ELOH�� JHOHQHNoLOHU� �]HULQH� LGHDOOHU� YH� LGHDOLVWOHU� NDGDU� oRN�JLWPLúWLU��%HQLP�:LOG�'XFN¶ÕQ�YH�5RVPHUVKROP��+HQULN�,EVHQ¶LQ�HVHUOHUL�¶XQ�RNX\XFXODUÕQÕQ� EX� HVHUOHUL� DQODPDODUÕQD� \DUGÕPFÕ� ROPDNWDQ� ]L\DGH� RQODUÕQ�NDIDODUÕQÕ� NDUÕúWÕUÕUÕP� GL\H� G�ú�Q�\RUXP�� ù�SKHVL]� EX� \DNODúÕPÕPOD� LGHDO�WHULPLQLQ�DQODPÕQÕ�VÕQÕUODQGÕUDUDN�NDIDVÕ�NDUÕúÕN�LQVDQODUD�\DNODúPDP�JHUHNLU��)DNDW�EHQLP�VRUJXODGÕ÷ÕP��µúD\HW�JHOHQHNOHUH�X\DU�YH�ELUELULQH� WDPDPHQ�]ÕW�RODQ� EX� GXUXPX� D\QÕ� DQODPGD� NXOODQÕUVDP�� R� ]DPDQ� ELU� JHOHQHNoL� JLEL�GDYUDQPÕú� ROPD]� PÕ\ÕP"� � (÷HU� UHDOLVW� WHULPLQH� RQXQ� ED]Õ� PRGHUQ�oD÷UÕúÕPODUÕQGDQ� GROD\Õ� NDUúÕ� oÕNÕOÕUVD�� RQX� EHQLP� \DSWÕ÷ÕP� WDULIOHU� GÕúÕQGD�EDúND�úH\OHUOH�LOLúNLOHQGLUPHN�LVWL\RUVDQÕ]�R�]DPDQ�VL]H�|QHULP�RQX��=ROD�YH�0DXVSDVVDQW�LOH�LOLúNLOHQGLUPH\L]�RQX��3ODWR�LOH�LOLúNLOHQGLULQL]���� ùLPGL�GDKD�|QFH�EDKVHWWL÷LPL]�HVWHWLN�YH�EH÷HQL�\RNVXQX�\HGL�\�]��LNL� \�]� GRNVDQ� GRNX]� LGHDOLVW� YH� ELU� UHDOLVWL� WHNUDU� HOH� DODOÕP�� %X� JUXSODU�DUDVÕQGDNL� LOLúNLOHU� VHEHS� YH� J|UHY� JLEL� VÕUDGDQ� WHULPOHUOH� DoÕNODQDPD]��(YULPGHNL� JHOLúLP� EDNÕPÕQGDQ� EH÷HQL� \RNVXQX� NLúLGHQ� GDKD� \�NVHN� ELU�NRQXPGD�EXOXQDQ�UHDOLVW��EH÷HQL�\RNVXQXQXQ�NRUNX�YH�NLQLQH�HQ�DFÕPDVÕ]�ELU�úHNLOGH� VDOGÕUÕU�� $oJ|]O�O�÷�Q� KÕUoÕQOÕ÷D�� |INHQLQ� FLQD\HWH�� VHYJLQLQ� YH�úHINDWLQ�D\\DúOÕ÷D�\RO�DoDFD÷Õ�NRUNXVXQX�\HQHQ��RQX�DúDQ� LQVDQ�DKODNVÕ]�YH�HQ� E�\�N� DOoDN� RODUDN� ELOLQLU� YH� KHS� NHQGLVLQGHQ� GDKD� DOW� EDVDPDNODUGD�EXOXQDQ�NLúLOHUOH�oDWÕúÕU�o�QN��NHQGLVL�HQ�\�NVHNWHGLU��%X�KDWD\Õ�VDGHFH�FDKLO�YH� DSWDOODU� V�UG�UPH]�� DNVLQH� RNXPXú� YH� N�OW�UO�� NLúLOHUGH� EX� KDWD\Õ�V�UG�U�UOHU��*HUoHN�ELU�NkKLQ��SH\JDPEHU��GR÷UXODUÕ�DoÕNoD�GLOH�JHWLUGL÷LQGH�R VDGHFH� KLo� RNXPDPÕú� NLúLOHU� WDUDIÕQGDQ� GH÷LO� D\QÕ� ]DPDQGD� JHoPLúWH�oDUPÕKD� JHUPH�� \DNPD�� WDúODPD�� NHOOH� XoXUPD�� DVPD� YH� DIRUR]� HWPH� JLEL�ELUoRN�YDKúL�ROD\ODUOD�LOJLOL�\D]ÕODU�\D]ÕS�oL]PLú�NLúLOHU�GH�RQXQ�DOoDN�YH�DSWDO�ELUL� ROGX÷XQX� LVSDWODPD\D� oDOÕúÕUODU�� (GHEL� DQODPGD� LVLP� \DSPÕú� EX�NLúLOHUGHQ� :LOOLDP� %ODNH¶LQ� ELU� GHOL� ROGX÷XQX�� 6KHOOH\¶QLQ� WRSOXPXQ� DOW�NDGHPHOHULQGH�\DúD\DUDN�ER]XOGX÷XQX��5REHUW�2ZHQ¶ÕQ�\DúDGÕ÷Õ�G�Q\D\Õ�KLo�
�
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ELOPH\HQ� ELUL� ROGX÷XQX�� 5XVNLQ¶LQ� HNRQRPL� SROLWLNDVÕQÕ� DQOD\DPDGÕ÷ÕQÕ��=ROD¶QÕQ� HGHSVL]LQ� WHNL� ROGX÷XQX� YH� ,EVHQ¶LQ� WDKWD� EDFDNOÕ� =ROD� ROGX÷XQX�|÷UHQLUL]�� 0�]LNWHQ� DQODPD\DQ� GLQOH\LFLOHU� WDUDIÕQGDQ� HQ� E�\�N� P�]LV\HQ�RODUDN� DOJÕODQDQ�P�]LV\HQ��PHVOHNWDúODUÕ� WDUDIÕQGDQ� \HULOLU�� øúWH� $YUXSD¶QÕQ�EX� P�]LN� N�OW�U�� :DJQHU¶L� 0HQGHOVVRKQ� YH� 0H\HUEHHU¶GHQ� GDKD� N�o�N�J|VWHUPLúWLU�� 0XKWHúHP� ELU� VDQDWoÕQÕQ� �UHVVDPÕQ�� G�úPDQODUÕ�� VRNDNWDNL�LQVDQODU�GH÷LO��DNVLQH�NHQGL�PHVOHNWDúODUÕ�DUDVÕQGDGÕU��%D\�+RGJVRQ¶GDQ�KLo�EDKVHWPHGHQ�%D\�0DUFXV�6WRQH¶X��%D\�%XUQH�-RQHV¶XQ��VW�QGH�WXWDQ�5R\DO�$FDGHP\¶GLU��%XQXQ�E|\OH�ROPDVÕ�KHU�úH\GHQ�|QFH�PDQWÕNOÕ�GH÷LOGLU��5HDOLVW�VRQXQGD�LGHDOOHUL\OH�ELUOLNWH�VDEUÕQÕ�GD�\LWLULU�YH�E�W�Q�EXQODUÕ��EL]L�N|U�HGHQ��X\XúWXUDQ��EL]L�NHQGL�LoLPL]GH�FLQD\HWH�LWHQ�YE��úH\OHU�RODUDN�J|U�U�YH�|O�PH�GLUHQPHGHQ� LQWLKDU� HGHUHN� E�W�Q� EXQODUGDQ� NXUXWXODFD÷ÕQÕ� G�ú�Q�U��øGHDOOHULQL� DUNDVÕQD�DODQ� LGHDOLVW�� NHQGLQGHQ�QHIUHW� HWWL÷L�YH�XWDQGÕ÷Õ� LoLQ�EX�NDGDUÕQÕQ� \HWHUOL� ROGX÷XQX� G�ú�Q�U��'L÷HU� WDUDIWDQ� NHQGLQH� NDUúÕ� E�\�N� ELU�VHYJL� YH� VD\JÕ� EHVOHPH\H� EDúOD\DQ� YH� NHQGL� LVWHNOHULQLQ� JHoHUOLOL÷LQH�J�YHQHQ� UHDOLVW� EXQXQ� N|W�� ROGX÷XQX� G�ú�Q�U�� 'R÷DVÕ� JHUH÷L� \ROVX]� ELUL��5RPD� øPSDUDWRUOX÷X¶QXQ� VRQ� \ÕOODUÕQGDNL� WDúNÕQOÕNODUGDQ� DQFDN� NHQGLQLQ�LGHDOOHULQH� X\JXQOX÷XQX� LQNkU� HGHUHN� NHQGLQL� JHUL� oHNHELOLU�� %LU� EDúNDVÕQD�J|UH�LVH�EX�LGHDOOHU�DUWÕN�KLo�NLPVHQLQ�NXOODQPDGÕ÷Õ�YH�LQVDQÕQ�HOLQH�D\D÷ÕQD�GRODúDQ� EDVLW� ELU� EH]� SDUoDVÕQGDQ� EDúND� ELU� úH\� GH÷LOGLU�� %X� LNL� J|U�ú�Q�X\XúPDVÕ�V|]�NRQXVX�ELOH�GH÷LOGLU��øGHDOLVW�NLúL�ú|\OH�GHU��³5HDOL]P�EHQFLOOLN�YH�EHQFLOOLN� LVH�DKODN�ER]XNOX÷X�GHPHNWLU´��5HDOLVW�ELULVL�NHQGLVL� LoLQ�GH÷LO��L\L� ELU� LQVDQ� ROPDN� LoLQ� LGHDOOHULQH� X\XP� VD÷ODPD\D� oDOÕúDUDN� \DúDP� YH�|]J�UO�÷�Q� G�Q\DVÕQGD� \DúDPD� YH� |]J�U� ROPD� LVWH÷LQGHQ� NHQGLQL�DOÕNR\GX÷XQGD�� R� NLúL� EHGHQHQ� ROPDVD� GD� DKODNL� EDNÕPGDQ� |OP�ú� ELWPLú�GHPHNWLU�YH� WHNUDU�GLULOPHVLQH�NDWODQDELOPHN� LoLQ�ELU�NHQDUD�DWÕOPDVÕ� OD]ÕP��0DDOHVHI��EX�ELU�UHDOLVW�GÕúÕQGD�KLo�NLPVHQLQ�DQOD\DPD\DFD÷Õ�ELU�NRQXúPDGÕU��%LU� UHDOLVWL�HOHúWLUHQ�ELU� LGHDOLVWLQ�JHUoHN�ELU�|UQH÷LQL�J|UPHN�KHP�GDKD�KRú�KHP�GH�GDKD�LQDQGÕUÕFÕ�ROXU��
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� hQLYHUVLWH� QHGLU"� -DFTXHV� %$5=81� ³hQLYHUVLWH� KLo� NLPVHQLQ�ELOPHGL÷L� ELU� NXUXPGXU� YH� WHN� EDúÕQD� KDUHNHW� HGHU´� LIDGHVL� LOH� �QLYHUVLWH\L�WDQÕPODPDQÕQ� J�oO�÷�Q�� DQODWPD\D� oDOÕúPDNWDGÕU�� hQLYHUVLWH�� |÷UHWLP� YH�DUDúWÕUPD\Õ� ELUOLNWH� \�U�WHELOHQ� �IDNDW�� VÕQÕIODQGÕUÕOPDVÕ� ]RU� ELU� W�U� NDPXVDO�KL]PHW�YHUHQ�ELU�RUJDQL]DV\RQ�J|U�QW�V��oL]PHNWH��D\QÕ�]DPDQGD��NHQGLVL��SUHVWLM�YH�ILQDQVDO�ND\QDNODUD�Do�GHY�ELU�LúOHWPHGLU��$PD�JHUoHNWHQ�hQLYHUVLWH�QHGLU"�
� %X�PDNDOHQLQ�DPDFÕQD�X\JXQOX÷X�DoÕVÕQGDQ��ELU��QLYHUVLWHQLQ�NHQGLVLQL�QDVÕO� J|UG�÷�� YH\D� QH� ROPDVÕ� JHUHNWL÷L� GH÷LO�� �QLYHUVLWHQLQ� JHUoHNWHQ� QH�ROGX÷XQX� DoÕNODPD\D� oDOÕúDFD÷ÕP�� 7DQÕPODPDPD� \DUGÕPFÕ� ROPDVÕ� DoÕVÕQGDQ�³NDSLWDOL]P´L�� LNWLGDU� J�F�Q�� YH� HWNLQOL÷LQL� DUWÕUPD\Õ� KHGHIOHPLú� KHUKDQJL� ELU�VLVWHP� RODUDN� DGODQGÕUDFD÷ÕP� �� NL� EX� LNWLGDU� �KDNLPL\HW�� GR÷D� \DGD� LQVDQODU��]HULQGH� RODELOLU�� YH� E|\OHFH� �QLYHUVLWHOHUL� GH� NDSLWDOL]P¶LQ� �LNWLGDU�P�FDGHOHVL�YHUHQ��NXUXPODUÕQGDQ�ELUL�RODUDN�WDQÕPOD\DFD÷Õ]��

'R÷DQÕQ� �]HULQGH� LNWLGDU� �KDNLPL\HW�� ELOLP� VD\HVLQGH� JHUoHNOHúLU��%LUH\LQ��]HULQGH�LNWLGDU�LVH�GLQLQ��VL\DVHWLQ��VRV\DO�GH÷HUOHULQ�YH�KDONOD�LOLúNLOHULQ�NDUÕúÕPÕQGDQ� ROXúPDNWDGÕU�� hQLYHUVLWHOHU� GH� EX� LNL� LNWLGDUÕ� HOGH� HWPH�DUD\ÕúÕQGDGÕU�� hQLYHUVLWHOHU� GR÷D� �]HULQGHNL� LNWLGDUODUÕ� LoLQ� \HQL� ELOJL\L�� ELUH\��]HULQGHNL�KDNLPL\HWOHUL� LoLQGH�SUHVWLM�HOGH�HWPH�DUD\ÕúÕQÕ�GHYDPOÕ�YH�E�\�N�ELU�WXWNX� LOH� V�UG�U�UOHU�� (÷HU� J�Q�P�]� � �QLYHUVLWHVL�� GR÷D� YH\D� LQVDQ� �]HULQGH�KDNLPL\HWWHQ� ELULQL� VHoPHN� ]RUXQGD� NDOGÕ÷ÕQGD�� ELU� ]DPDQODU� $OPDQ�
�

 5REHUW� '�� +RQLJPDQ¶ÕQ³� 8QLYHUVLW\� 6HFUHWV³ DGOÕ� HVHULQLQ� DOWÕQFÕ� E|O�P�� RODUDN�KWWS���XQLYHUVLW\VHFUHWV�FRP�VL[�KWP�DGUHVLQGHQ�DOÕQPÕúWÕU��(ULúLP�WDULKL�����0D\ÕV������


��� $VÕO� PHVOH÷L� DYXNDWOÕN� RODQ� 5REHUW� '�� +RQLJPDQ� �� $PHULNDQÕQ� |QGH� JHOHQ��QLYHUVLWHOHULQGH� GHUV� YHUPLúWLU�� 8&/$�� %HUNHOH\� �� 8QLYHUVLW\� RI� 0LFKLJDQ� YH� -RKQ� +RSNLQV� JLEL��QLYHUVLWHOHULQ� |÷UHQFL� JD]HWHOHULQGH� ELU� oRN� PDNDOHVL� \D\ÕPODQPÕú�� EX� PDNDOHOHULQGH� oR÷XQOXNOD��QLYHUVLWH�|÷UHQFL� LOLúNLOHUL� YH� �QLYHUVLWH� H÷LWLP� VLVWHPLQL� WDUWÕúPÕúWÕU�� ����� \ÕOÕQGD� \DÕPODQDQ�8QLYHUVLW\� 6HFUHWV� LVLPOL� NLWDEÕQÕ�� \LUPL� \ÕOÕ� DúDQ� �QLYHUVLWH� DUDúWÕUPDODUÕQÕQ� ELU� VRQXFX� RODUDN�\D\ÕPODPÕúWÕU�� %X� NLWDEÕ\OD� �QLYHUVLWH� VHoLPLQGH� EXOXQDFDN� |÷UHQFLOHUH� \|Q� J|VWHUPH\L� YH��QLYHUVLWHOHULQ�Lo�G�Q\DODUÕQÕ�DQODWPD\Õ�KHGHIOHPLúWLU��
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�QLYHUVLWHOHULQLQ�\DSWÕ÷Õ�JLEL��LQVDQ��]HULQGHNL�LNWLGDUÕ�VHoHFHNOHUL�NDQDDWLQGH\LP��$VOÕQGD���QLYHUVLWH�NDSLWDOLVW�ELU�JLULúLPFL�JLEL�GDYUDQÕU��%LOJL�J�o�LVH��QLYHUVLWHGH�EX�J�F��HOGH�HWPH\H�oDOÕúDQ�ELU�NXUXPGXU�����
.DSLWDOL]P¶LQ� NDUúÕWÕ� DQDUúLGLU�� (VNL� $KLW¶WH� GHU� NL� ³KHU� LQVDQ� NHQGL�LQFLU�D÷DFÕQÕQ�DOWÕQGD�RWXUXU�YH�NHQGL�J|]�QGHQ�J|UG�÷���GR÷UX�QH�LVH�RQX�\DSDU�´�øQVDQOÕN�YH�NXUXPODU��oDWÕúPDQÕQ�ELU�oHúLW�ND\QD÷ÕGÕU�� øQVDQR÷OX��KHP�VRV\DO�ELU�KD\YDQ�� KHP� GH� ELUH\OHUGHQ� ROXúDQ� ELU� NDODEDOÕN� ROPDVÕQGDQ� ND\QDNODQDQ��NDSLWDOL]P� LOH� DQDUúL]P� DUDVÕQGD� 7RSOXP� YH� NXUXP� DoÕVÕQGDQ� ELU� W�U� oDWÕúPD�V�UHJHOPLúWLU�� %LUELULPL]H� ED÷ÕPOÕ� VRV\DO� KD\YDQ� RODUDN� KD\DWÕPÕ]Õ� LGDPH�HWWLUPHN� LoLQ� GLO� HQ� |QHPOL� IDNW|UG�U�� $QFDN� D\QÕ� ]DPDQGD� LQVDQR÷OX�� NDUÕQFD�NRORQLVLQGHNL� WHN� NDUÕQFD� JLEL� ROPD\DQ�� ELUH\OHUGLU� GH�� E|\OHFH� NHQGLVLQH� DLW�V�UPHVL�JHUHNHQ�ELUH\VHO�ELU�\DúDPÕ�GD�PHYFXWWXU��
øNWLGDU� ±� ELU� ELUH\LQ� GL÷HUOHUL� �]HULQGHNL� KDNLPL\HWL� �� LNL� VHEHSWHQ�ND\QDNODQPDNWDGÕU�� %LULQFLVL�� ELUH\OHULQ� LVWHN� YH� \HWHQHNOHULQL� J|VWHUHELOPHOHUL�LoLQ� IÕUVDW� WDQÕQPDVÕGÕU�� 'DKD� oR÷XQX� �UHWHQ� LQVDQODU� GDKD� oR÷XQX� KDN�HWPHNWHGLUOHU�� YH� ELUH\H� ULVN� DOPD� YH� DOGÕ÷Õ� ULVNLQ� NDUúÕOÕ÷Õ� RODUDN� VHPHUHVLQL�WRSOD\DELOPHVLQH� RODQDN� VD÷ODQPDVÕ� JHUHNLU�� 6RQXo� RODUDN� VHEHSOHUGHQ� ELUL��ELUH\VHO� |]J�UO�N� YH� NLúLVHO� LQLVL\DWLI� NXOODQPDVÕQD� L]LQ� YHULOPHVLQGHQ�ND\QDNODQPDNWDGÕU�� øNLQFL� QHGHQ� LVH� LoLQGH� EXOXQGX÷XPX]� NDUPDúÕN� WRSOXPXQ��LNWLGDU�\HWNLVLQLQ��HUNL��VHoNLQ�RODQODUD�YH�ELUH\OHUH�YHULOPHGL÷L�WDNGLUGH�LúOHYLQL�V�UG�UHPH\HFHN� ROPDVÕGÕU�� ùLUNHWOHU� &(2¶ODUD� �\|QHWLFLOHUH��� RUGXODU�NRPXWDQODUD� YH� JHQHUDOOHUH� LKWL\Do� GX\DUODU��9H� GHYOHWOHULQ� GH� OLGHUOHUH� LKWL\DFÕ�YDUGÕU�� $QFDN� VD÷OÕNOÕ� ELU� WRSOXOXN� KDWWD� WRSOXPXQ� E�W�Q�� DoÕVÕQGDQ� HQ� LGHDOL��LNWLGDUÕQ� �HUN¶LQ�� NLúLVHO� YH� P�úWHUHN� KDNODU� DUDVÕQGD� GHQJHOL� GD÷ÕWÕOPDVÕ�� \DGD�HUN¶LQ�N|W��NXOODQÕPÕQÕ�YH�WHN�PHUNH]GH�DUWDUDN�ELULNWLULOPHVLQL�HQJHOOH\HFHN�ELU�JHUL� EHVOHPH� PHNDQL]PDVÕQÕQ� EXOXQPDVÕ� GXUXPXQGD� JHUoHNOHúHFHNWLU�� *HUL�EHVOHPH��IHHGEDFN��\DSDELOHQ�EDúND�PHNDQL]PDODU��VHUEHVW�SL\DVD�UHNDEHWL�YH�LúoL�VHQGLNDODUÕ� JLEL�� ROGX÷X� KDOGH�� EL]� V|]� NRQXVX� EX� GXUXPX� GHPRNUDVL� RODUDN�DGODQGÕUPDNWD\Õ]�� .DSLWDOLVWOHUH� �EHQLP� JLEL�� VÕQÕUVÕ]� J�o� YHULOGL÷LQGH� GDLPD�VLVWHPL� \R]ODúWÕUÕUÕ]�� .HQGL� DPDo� YH� GH÷HUOHULPL]L� ROGX÷XQGDQ� GDKD� ID]OD�J|VWHUPHN�� �|]HOOLNOH�GH�HUN¶LPL]LQ�NRUXQPDVÕ�YH�DUWÕUÕOPDVÕ�NRQXVXQGD��� �GL÷HU�WDUDIWDQ�\HWNLPL]�DOWÕQGD�RODQODUÕQ� LKWL\Do�YH�KHGHIOHULQL�GH�ROGX÷XQGDQ�GDKD�D]�J|VWHUPH�YH�|QHPVHPHPH�H÷LOLPLQGH\L]GLU��$NÕOOÕ�ELU�RUJDQL]DV\RQ�NLúLVHO�KDNODU�LOH�LNWLGDUÕQ�GHQJHOHQPHVL�LoLQ�GDKD�GLNNDWOL�GDYUDQÕU����

� 0DDOHVHI�� PRGHUQ� �QLYHUVLWHOHULQ� HUN� GHQJHVL� EXOXQPDPDNWDGÕU��*�Q�P�]� �QLYHUVLWHOHULQ� KHPHQ� KHSVL� VDGHFH� NDSLWDOLVW� JLULúLPFLGLU�� %�\�N��QLYHUVLWHOHU� YH� DUDúWÕUPD� ELULPOHUL� NHQGLOHULQL� ��¶XQFX� YH� ��¶QFL� \�]\ÕO�NDSLWDOLVWOHULQLQ� YDULVOHUL� JLEL� J|UG�NOHUL� NDQDDWLQGH\LP�� &ODUN� .HUU¶LQ�hQLYHUVLWHQLQ� )D\GDODUÕ� �7KH� 8VHV� RI� WKH� 8QLYHUVLW\� ������ LVLPOL� HVHULQGH�PRGHUQ� �QLYHUVLWH� KDNNÕQGDNL� NODVLN� J|U�ú�Q�� ú|\OH� LIDGH� HWPHNWHGLU�� ³*HoHQ�\�]\ÕOÕQ� LNLQFL� \DUÕVÕQGD� GHPLU\ROODUÕQÕQ� YH� EX� \�]\ÕOÕQ� LON� \DUÕVÕQGD� GD�RWRPRELOOHULQ� \DSWÕ÷ÕQÕ�� EX� \�]\ÕOÕQ� LNLQFL� \DUÕVÕQGD� ELOJL� HQG�VWULVL�
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JHUoHNOHúWLUHELOLU�� \DQL�� XOXVDO� E�\�PHQLQ�RGDN�QRNWDVÕ� RODUDN�KL]PHW� YHUHUHN�´�(NRQRPLVW� /HVWHU� 7KXURZ� LVH� ELOJLQLQ� |QHPLQL� ú|\OH� DoÕNODPDNWDGÕU�� ³%LOJL��VHUYHWLQ� \HQL� GD\DQDN� QRNWDVÕGÕU�� øOHULGH� NDSLWDOLVWOHU� VHUYHWOHUL� KDNNÕQGD�NRQXúWXNODUÕQGD��ELOJLQLQ�NRQWURO��KDNNÕQGD�NRQXúPXú�RODFDNODUGÕU�´ %LU�|QFHNL�\�]\ÕOGD�� oHOLN� �UHWLPL� YH� DUDED�� XoDN�� WUHQ� JLEL� oHOL÷LQ� NXOODQÕOGÕ÷Õ� �U�QOHU�VHUPD\H� SL\DVDVÕQD� KDNLPGL�� 2\VD� � EXJ�Q� ELOJLQLQ� SDKD� ELoLOHPH]� ELU� PDO�ROGX÷XQX� YH� HQ� L\L� �QLYHUVLWHOHUH� VDKLS� XOXVODUÕQ� G�Q\D\D� KDNLP� RODFD÷ÕQÕ�NRQXúPDNWD\Õ]�� $NDGHPLN� ELOLP� VD\HVLQGH� \HQL� WHNQRORMLOHU�� WÕEEL� WHGDYL�\|QWHPOHUL�YH�VÕQÕUVÕ]�JHOHFHNWH�\DúDP�VWDQGDUWODUÕPÕ]Õ�\�NVHOWHFHN�YH�LOHUOHPH\L�V�UG�UHFHN� ELOLPVHO� EXOXúODU� JHUoHNOHúHFHNWLU�� %X� \�]GHQ� GH� J�Q�P�]�NDSLWDOLVWOHUL��ELOJLQLQ�]LUYHVLQGH�RWXUDQ�LQVDQODU�RODFDNWÕU��2QODU�\HQL�ND\QDNODUÕQ�YH�WHNQRORMLOHULQ�|QF�O�÷�QGHQ�VRUXPOX�JHOHFH÷LQ�EHOLUOH\LFLOHUL�YH�EL]OHULQ�ELOLP�DGDPODUÕ�RODFDNODUGÕU��%XQGDQ�GROD\ÕGÕU�NL�+DUYDUG�YH\D�%HUNHOH\�JLEL�DUDúWÕUPD��QLYHUVLWHOHUL� NHQGLOHULQL� ELOJLQLQ� LOHUOHPHVLQH� DGDGÕNODUÕQÕ� EHOLUWLNOHULQGH��ED\UDNODUÕQ� GDOJDODQGÕ÷Õ� YH� EDQGRODUÕQ� oDOGÕ÷Õ� XOXVDO� úHQOLN� KDYDVÕ� ROXúDFDNWÕU��hQLYHUVLWHOHU��.HUU¶LQ�V|\OHGL÷L�JLEL�³XOXVDO�SROLWLND�HQVWU�PDQODUÕ´GÕUODU������������������
6HUPD\H�ELULNLPL�JLEL��VHUYHW�YH�LNWLGDU�WXWNXVX�X\DQGÕUDQ�\DNODúÕPODU���QLYHUVLWHOHULQ� DUDúWÕUPD� SROLWLNDODUÕQGD� D÷ÕUOÕN� ND]DQPDNWDGÕU�� hQLYHUVLWHOHU� YH�DNDGHPLN�ELULPOHUL�� E�\�N�ELU� ILUPDQÕQ�YH\D�J�Q�P�]�GHYOHWOHULQLQ� EDúDUÕODUÕQÕ�DUWÕUPDN�� VHUYHWOHULQL� oR÷DOWPDN� YH� GL÷HUOHUL� �]HULQGHNL� Q�IX]ODUÕQÕ� JHOLúWLUPH�JD\UHWOHULQGHNL� WXWNX�YH�DU]XODUD� VDKLS�NDSLWDOLVW� JLULúLPFLOHU�ROPXúWXUODU��%|\OH�ELU� RUWDPGD�NLúL�SHN�oRN� úH\�|÷UHQHELOLU�� DPD�EX� L\L�ELU� H÷LWLP�RUWDPÕ�GH÷LOGLU���EXGD�oRN�|QHPOL�GH÷LOGLU��o�QN���'�Q\DQÕQ�HQ�L\L��QLYHUVLWHVL�ROXQPD�NULWHULQGH��QH� NDGDU� L\L� H÷LWLP� YHUGL÷LQL]� GH÷LO�� QH� NDGDU� ELOJL� YH� VHUYHW� �UHWHELOGL÷LQL]�EHOLUOH\LFLOLN�ND]DQPÕúWÕU��hQLYHUVLWHOHUL� VD\JÕ�XQVXUX�\DSDQ�� W�P�HQG�VWULOHUL�YH�Lú� G�Q\DVÕQÕ� � NRQWURO� HWPH� J�F�G�U�� ��¶QFX� \�]\ÕOGDNL� $OPDQ� �QLYHUVLWHOHULQLQ�HOGH� HWWL÷L� SUHVWLM� JLEL�� VRPXW�ELU�SUHVWLM�\|QWHPL�GH�G�Q\DQÕQ�G|UW� ELU�\DQÕQGDQ�|÷UHQFLOHUL�ELU�DUD\D�JHWLUPHOHULGLU��
� .DSLWDOLVW� ELU� JLULúLPFL� RODUDN� �QLYHUVLWHOHU� GL÷HU� JLULúLPFLOHUH�ED]Õ� \|QOHUGHQ� EHQ]HPHNWHGLU�� gUQH÷LQ�� úLUNHW� \|QHWLPLQGH� ROGX÷X� JLEL�� �VW�NDGHPHGHNLOHU�NXUDOODUÕ�NR\DU�YH�NHQGLOHULQGHQ�VRQUD�JHOHFHN�RODQODUÕ�EHOLUOHUOHU��%�\�N�úLUNHWOHUGH�ROGX÷X�JLEL�NLPVH��QLYHUVLWHQLQ�VDKLEL�GH÷LOGLU��DPD�GR÷DO�ELU�úHNLOGH� \|QHWLFL� HOLW� ELU� JUXS� WDUDIÕQGDQ� NXUXP� VDKLSOHQLOLU� YH� NRQWURO� HGLOLU��ùLUNHWOHUGH�ROGX÷X�JLEL���QLYHUVLWHOHU�GH�|÷UHQFL��DNDGHPLV\HQ��DUDúWÕUPD�SURMHOHUL�YH�ILQDQVDO�ND\QDNODU�DoÕVÕQGDQ�YH�KDWWD�VSRU�DNWLYLWHOHULQGH�EDúDUÕ�ND]DQPDN�LoLQ�V�UHNOL� ELU� \DUÕúÕQ� ROGX÷X� UHNDEHWoL� ELU� RUWDPGDGÕUODU�� %X� QHGHQGHQ� GROD\Õ��QLYHUVLWH� oDOÕúDQODUÕQÕQ� oR÷X� �QLYHUVLWHOHULQLQ� XOXVDO� VÕUDODPDGDNL� \HUOHUL�NRQXVXQGD� DúÕUÕ� KDVVDVL\HW� J|VWHUPHNWH� YH� DUDúWÕUPD� IRQODUÕQÕ� V�UG�UPHN� YH�DUWÕUDELOPHN�LoLQ�V�UHNOL�ELU�HQGLúH�LoLQGHGLUOHU������������

� hQLYHUVLWHOHU��|]HO�VHNW|UGHNL�JLULúLPFLOHULQ�\DSWÕ÷Õ�JLEL��QLYHUVLWHOHUGH�oDOÕúDQODUÕQGDQ� KDUFDPDODUÕ� NÕVDUDN� VHUPD\HOHULQL� DUWÕUPD\D� YH� \HQL� VHUPD\H�\DWÕUÕPODUÕ�JHUoHNOHúWLUPH\H�oDOÕúÕUODU��gUQH÷LQ��ELU�VHNW|UGH�VHUPD\H�DUWÕUÕPÕ�LoLQ�
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JHUHNHQ� JHOLU�� � EX� VHNW|UGH� oDOÕúDQODUD� GDKD� D]� �FUHW� |GHQHUHN� YH� oDOÕúPD�RUWDPODUÕ�LOH�VD÷OÕN�JLGHUOHULQH�\DSÕODFDN�KDUFDPDODUÕQ�P�PN�Q�RODELOHQ�HQ�G�ú�N�VHYL\HGH�WXWXOPDVÕ\OD�JHUoHNOHúPHNWHGLU��hQLYHUVLWHOHU�GH�LVH�EX�GXUXP�ELULQFL�YH�LNLQFL� VÕQÕI� |÷UHQFLOHU� LoLQ� \DSÕOPDVÕ� JHUHNHQ� KDUFDPDODU� NÕVÕODUDN� HOGH� HGLOHQ�JHOLU�� DUDúWÕUPD� IRQODUÕQD� YH� �QLYHUVLWHQLQ� DWOHWLN� WDNÕPÕQD� KDUFDQDUDN�JHUoHNOHúWLULOPHNWHGLU�� �=DWHQ�� EXQGDQ� GROD\Õ� GD� ELU� oRN� LWLEDUOÕ� �QLYHUVLWHOHUGH�DUDúWÕUPDODUD�YHULOHQ�|G�OOHU��|÷UHWLPH�YHULOHQGHQ�GDKD�ID]ODGÕU��$UDúWÕUPD��\HQL�ELU� VHUPD\H� \DWÕUÕPÕGÕU�� g÷UHWLP� �LVH�� VHUPD\HQLQ� ELU� NXUXPXQ� �ILUPDQÕQ�� DOW�NDGHPHGH� oDOÕúDQODUÕQD� GD÷ÕWÕODUDN� LVUDI� HGLOPHVLGLU�� %LOLQGL÷L� JLEL�� KHU� ILUPD�VHUPD\HVLQL�KDUFDPDN�\HULQH�DUWÕUPDN�LVWHU��g÷UHWLP��VHUPD\H�ELULNLP�YH�\DWÕUÕP�IDDOL\HWLQLQ�NDUúÕWÕ�ELU�GXUXPGXU��$QFDN��EX�GXUXP�|÷UHWLP�LOH�|÷UHQFL\H�\DWÕUÕP�\DSÕODPD\DFD÷Õ�DQODPÕQD�JHOPH]��%XUDGDNL�VRUXQ��|÷UHQFLOHULQ�ROJXQODúPDODUÕ����LOD� ��� \ÕOÕ� EXOPDVÕ� NL�� EX� GD� G|Q�ú�P� V�UHFLQGH� X]XQ� ELU� � ]DPDQÕ� DOPDVÕGÕU��$UDúWÕUPD\D� \DSÕODQ� \DWÕUÕPÕQ� VRQXoODUÕ� LVH� �� YH\D� �� \ÕOGD� DOÕQPDNWD�� KHP� GH�GDKD�\�NVHN�ELU�G|Q�ú�P�RUDQÕ�LOH���
hQLYHUVLWHOHU� LOH� Lú� G�Q\DVÕ� DUDVÕQGD� EDúND� EHQ]HUOLNOHUGH�EXOXQPDNWDGÕU��øú�G�Q\DVÕQGD��NDUOÕOÕ÷Õ�DUWÕUDELOPHN�LoLQ��U�Q��NDOLWHVL]OHúWLUHQ�YH�EXQX� KDONOD� LOLúNLOHU� YH� UHNODPOD� |UWPH\H� oDOÕúDQ� WHNHOOHúPH� DUD\ÕúÕ� YDUGÕU��hQLYHUVLWHOHUGH� LVH� H÷LWLP� JHoLFL� RODUDN� J|UHYOHQGLULOHQ� |÷UHWLP� �\HOHUL� YH�DVLVWDQODU� LOH� NDOLWHVL]OHúWLULOPHNWH� YH� |÷UHWLP� �\HOHULQLQ� WHNHOLQGH� RODQ� ELOJL\H�XODúDQODUÕQ� YD\� KDOLQH�� %X� DUDGD�� �QLYHUVLWHOHU� � �ONH� oDSÕQGD� WDQÕQDQ� �\DQL�NDPXR\XQX�HWNLOH\HELOHFHN�\HWHQHNWH�RODQ��YH�\DUÕ�SURIHV\RQHO� VSRU� WDNÕPODUÕQÕ�GHVWHNOH\HUHN� �QLYHUVLWHQLQ� LVPLQL� GHYDPOÕ� J�QGHPGH� WXWDELOHFHN� QLWHOLNWH� RODQ�SURIHV|UOHU� LVWLKGDP� HGHUHN�� GHY� ELU� KDONOD� LOLúNLOHU� PDNLQHVL� JLEL� KDUHNHW�HWPHNWHGLUOHU��$QFDN��EXQODUÕQ�KLoELUL�N|W��ELU�QL\HWOH�\DSÕOPDPDNWDGÕU�� �%�\�N�|Oo�GH� EX� KHGHIOHU�� HQ� L\LVLQL� �UHWPH\H� oDOÕúDQ� YH� LVUDIÕ� |QOH\HQ� NDSLWDOLVW�NXUXPODUÕQ� GR÷DVÕQGDNL� UHNDEHW� WDUDIÕQGDQ� EHOLUOHQPHNWHGLU�� .DSLWDOLVW�NXUXPODUÕQ� �hQLYHUVLWH� YH\D� WLFDUL� ILUPD� JLEL�� KHGHIOHUL� LOH� P�úWHULOHULQH���\HOHULQH� YH� NDPXR\XQD� RODQ� VRUXPOXOXNODUÕ� DUDVÕQGD� JHOHQHNVHO� ELU� oÕNDU�oDWÕúPDVÕ�YDUGÕU��hQLYHUVLWH�ER\XWXQGD��|÷UHQFLOHU�KHP�NXUXPXQ�ND\ÕWOÕ��\HOHUL��KHP� GH� P�úWHULOHULGLU�� EXGDQ� GROD\Õ� P�PN�Q� ROGX÷XQFD� oRN� �FUHW� DOÕQÕS�NDUúÕOÕ÷ÕQGD�P�PN�Q� ROGX÷XQFD� D]� KDUFDPD� \DSÕOPDVÕ� DOÕúNDQOÕN� KDOLQH� JHOPLú�ELU� \DNODúÕPGÕU�� $NDGHPLV\HQOHU� EX� oDWÕúPD\Õ� WHRULN� \DNODúÕP� �� WULFNOH� GRZQ�WKHRU\�� LOH� LQNDU� HWPHNWH� YH\D� �VW�Q�� NDSDWPDNWDGÕUODU�� %X� \DNODúÕP� LOH�|÷UHQFLOHUGHQ� HOGH� HGLOHQ� JHOLULQ� DUDúWÕUPDODUD� DNWDUÕOPDVÕ� |÷UHQFLQLQ� \DUDUÕQD�RODFD÷Õ� LIDGH� HGLOPHNWHGLU�� hQO�� DUDúWÕUPDFÕ� DNDGHPLV\HQOHULQ� ]RUXQOX� GHUV�\�NOHULQLQ� D]DOWÕOPDVÕ� YH� VDGHFH� \�NVHN� OLVDQV� YH� GRNWRUD� GHUVOHULQH� JLUPH�|]J�UO�÷��WDQÕQPDVÕ�WDOHSOHULQH�UD÷PHQ��hQLYHUVLWH�5HNW|UOHUL���RQODUÕQ�LVWLKGDP�HGLOPHVL� YH� DUDúWÕUPDODUÕQÕQ� GHVWHNOHQPHVLQLQ� |÷UHQFLOHULQ� \DUDUÕQD� ROGX÷XQD�

�� �dHYLUHQLQ�QRWX��WULFNOH�GRZQ�WKHRU\��5HJDQRP\�YH�$U]�<|QO��øNWLVDWoÕODU�WDUDIÕQGDQ�NXOODQÕODQ�ELU�
LNWLVDW� SROLWLNDVÕGÕU�� %X� WHRUL\H� J|UH� �VW� JHOLU� JUXEXQXQ� YH� VHUPD\H� VDKLSOHULQLQ� YHUJLOHULQLQ�D]DOWÕOPDVÕ� EX� JUXSODUÕQ� \DWÕUÕPODUÕP� KDUFDPDODUÕQÕ� DUWÕUDUDN� HNRQRPLN� E�\�PH\L� DUWÕUDFD÷ÕQÕ� YH�E|\OHFH�G�ú�N�JHOLU�JUXSODUÕQ��\DúDP�VWDQGDUGÕQÕQ�\�NVHOHFH÷LQL�LIDGH�HGHU���
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JHUoHNWHQ� LQDQPDNWDGÕUODU�� �+DWWD�� UHNW|UOHU� � VD\JÕQ� YH� �QO�� ELU� �DUDúWÕUPDFÕ��SURIHV|U�Q������NLúLOLN� ELU� |÷UHQFL�JUXEXQD�YHUHFH÷L�ELU� VDDWOLN�GHUVLQ�� |÷UHWLP�NRQXVXQGD� \HWHQHNOL� DPD� DUDúWÕUPDFÕ� RODUDN� SHN� �QO�� ROPD\DQ� ELU� |÷UHWLP��\HVLQLQ�YHUHFH÷L����VDDWOLN�GHUVWHQ�GDKD�GH÷HUOL�ROGX÷X�NDQDDWLQGHGLUOHU���$QFDN�EX� �Q� YH� VD\JÕQOÕN� FLGGL� ELU� DUDúWÕUPD� YH� \D\ÕQD� GD\DQDQ� HOLW� VÕQÕIÕQ� ú|KUHWL�ROPDOÕGÕU��\RNVD�NDODEDOÕNODUÕQ�EH÷HQLVLQL�ND]DQDQ�ELU�ú|KUHW�GH÷LO��%LU��QLYHUVLWH�\|QHWLFLVL�EX�GXUXPX�ú|\OH�LIDGH�HWPHNWHGLU�³��øVD�3H\JDPEHU¶LQ�ELU��QLYHUVLWHGH�DNDGHPLV\HQ� RODUDN� GHUV� YHUPHVLQH� L]LQ� YHULOPH]�� 7�P�\DSWÕNODUÕQD� UD÷PHQ� QH�\D\ÕQÕ�YDU�NL"´��$VOÕQGD��WULFNOH�GRZQ�WHRULVLQLQ�ELU�JHUoHN�SD\Õ�YDUGÕU��g÷UHQFLOHU�LWLEDUOÕ��QLYHUVLWHOHUL�WHUFLK�\|QWHPL��LQVDQODUÕQ��QO��ELU�ILOP�\ÕOGÕ]ÕQÕQ�EXOXQGX÷X�RUWDPD� NDWÕOPD� \DNODúÕPÕ� LOH� D\QÕGÕU�� 2� PXKWHúHPOL÷LQ� ELU� SDUoDVÕ� ROPD�DU]XVXGXU����
%�W�Q� ROLJDUúLN� VHoNLQOHU� � WULFNOH�GRZQ� WHRULVLQLQ� PHúUXL\HWLQH�J�YHQLUOHU�� gUQH÷LQ� úLUNHW� \|QHWLFLOHUL� JHQHO� RODUDN� úXQX� V|\OHUOHU�� ´(Q� XFX]�oDOÕúPD� RUWDPÕQÕ� VD÷ODPD\D� oDOÕúDUDN� YH� �FUHWOHU� NRQXVXQGD� FLPUL� GDYUDQDUDN�DPDFÕPÕ]�Do�J|]O�O�N�\DSPDN�GH÷LO��HOGH�HWWL÷LPL]�EX�JHWLULOHUOH�\HQL�WHoKL]DW�YH�WHVLVOHUH� \DWÕUÕP�\DSPDNWÕU��%|\OHFH� UHNDEHWLPL]L� V�UG�UHELOHFH÷L]��dDOÕúDQODUGD�úLUNHWLQ� V�UG�U�OHQ� EDúDUÕVÕQGDQ� SD\ODUÕQD� G�úHQL� DODFDNODUGÕU�´� $\QÕ� úHNLOGH��QLYHUVLWHOHUGH� OLVDQV�VW�� H÷LWLP� YH� DUDúWÕUPDODUD� � GDKD� oRN� GHVWHN� YHUPHN� LoLQ�OLVDQV� |÷UHQFLOHULQH� GDKD� D]� KDUFDPD� \DSPDNWDGÕUODU�� $NDGHPLV\HQOHU� ³JHQHO�RODUDN��OLVDQV�|÷UHQFLOHULQLQ�GR÷UXGDQ�DODPDGÕNODUÕ�GHVWHNWHQ��oRN�GDKD�ID]ODVÕQÕ��|÷UHWLP� HOHPDQODUÕPÕ]ÕQ� \HQL� ELOJL� YH� EHFHULOHULQGHQ� HOGH� HWPHNWH� ROGX÷XQX´�V|\OHPHNWHGLUOHU��
�.DSLWDOLVW� ELU� LúOHWPH� RODUDN� �QLYHUVLWHOHU�� |÷UHQFLOHULQ� LVWHN� YH�EDVNÕODUÕQD�� ILUPDODUÕQ� � VHQGLNDODUD� J|VWHUGLNOHUL� WHSNLQLQ� EHQ]HULQL� D\QÕ�QHGHQOHUGHQ�GROD\�J|VWHULUOHU��.D\QDNODUÕQÕ�GD÷ÕOÕPÕQÕ�DOW�NDGHPH�SHUVRQHO�\HULQH��VW�NDGHPH�SHUVRQHOLQ�±�NL�EXQODU�NXUXPXQ�DQD�\DSÕVÕQÕ�WHúNLO�HGHUOHU��KHGHI�YH�|QFHOLNOHULQH�J|UH�\|QOHQGLULUOHU��*HUoHNWHQGH���QLYHUVLWHOHUGHNL�� VD\JÕQ�YH��QO��DNDGHPLV\HQOHU� �QLYHUVLWHOHULQ� VHUPD\H� � \DSÕODUÕQÕ� ROXúWXUXUODU� YH� � ³hQLYHUVLWH�EL]L]´�GHPH\L�VHYHUOHU��
� hVW� G�]H\� \|QHWLFLOHU� NXUXPXQ� NLPOL÷L� �YDUOÕN� QHGHQL�� LOH� NHQGL�NLPOLNOHULQL� �YDUOÕN� QHGHQOHULQL�� NDUÕúWÕUGÕNODUÕQGDQ� GROD\Õ� GDLPD� NXUXPODUÕQÕQ�VHUPD\H� LKWL\DFÕQÕ� ROPDVÕ� JHUHNHQGHQ� GDKD� ID]OD� WDKPLQ� HWPH� H÷LOLPLQGHGLUOHU��'L÷HU� ELU� \DQGDQ�� NXUXPXQ� VÕUDGDQ� oDOÕúDQODUÕ� NXUXPODUÕQÕQ� VHUPD\H� LKWL\DFÕQÕ�ROPDVÕ�JHUHNHQGHQ�GDKD�D]�WDKPLQ�HWPH�H÷LOLPLQGHGLUOHU���d�QN���RQODU�NXUXPX�EDúDUÕ\D� WDúÕ\DQ� YH� D\DNWD� WXWDQ� VHoNLQ� \|QHWLFL� NHVLPLQ� PXKWHúHP� oDOÕúPD�JD\UHWLQL� YH� IHGDNDUOÕ÷ÕQÕ� GLNNDWH� DOPD]ODU�� 6RQXo� RODUDN�� NXUXP� oDOÕúDQODUÕ�GDLPD��\|QHWLFLOHU�LoLQ�HOYHULúOL�|G�OOHULQ�YH�ND\QDN�ELULNLPLQLQ�ROXúWXUXOPDVÕQÕQ�NDUúÕVÕQGD� ROPXúODUGÕU�� hQLYHUVLWH� \|QHWLPL� YH� |÷UHQFLOHU� DUDVÕQGD� úLGGHWWH�GD\DQDQ� oDWÕúPDODUÕQ� ROGX÷X� ����¶ODUÕQ� |÷UHQFL� KDUHNHWOHUL�� VHoNLQ� DNDGHPLN�NXUXPODUÕ�N|W��ELU�úHNLOGH�HWNLOHPLúWLU���%|\OHFH��Lú�DGDPODUÕQÕQ�LúOHULQL�VDNLQ�ELU�úHNLOGH� V�UG�UPHQLQ� WHPHO� \ROXQXQ� LúoLOHULQ� HWNLQVL]OHúWLULOPHVL� ROGX÷XQX�
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ELOGLNOHUL� JLEL�� D\QHQ� W�P� �QLYHUVLWH� \|QHWLFLOHUL� YH� |÷UHWLP� HOHPDQODUÕ� GD�NXUXPODUÕQÕ�EDúDUÕ� LOH�\|QHWHELOPHQLQ� WHPHO� IDNW|U�Q�Q�|÷UHQFLOHULQ�HWNLQOL÷LQLQ�RUWDGDQ�NDOGÕUÕOPDVÕ�ROGX÷XQX�|÷UHQGLOHU����
� (÷HU� NDSLWDOL]PL� LNWLGDUÕQÕ� �KDNLPL\HWLQL�� DUWÕUPDN� RODUDN�WDQÕPODUVDN��NDSLWDOL]P�YH�VRV\DOL]P�DUDVÕQGDNL�ELOLQHQ�NDUúÕWOÕ÷ÕQ�DOGDWÕFÕ�ROGX÷X�ILNUL�GLNNDW�oHNLFLGLU��%LULVL�GL÷HULQLQ�]ÕWWÕ�GH÷LOGLU��EXGDQ�]L\DGH��D\QÕ�|G�O� LoLQ�\DUÕúDQ� oÕNDU� JUXSODUÕGÕUODU�� 6RV\DOLVWOHU� GH� NDSLWDOLVW� ELUH\� YH� NXUXPODU� JLEL�VHUPD\HOHULQL� �\DQL� J�oOHULQL�� DUWÕUPDN� LVWHUOHU�� $VOÕQGD� VRV\DOL]P� LOH� |]HO�JLULúLPFLOLN� DUDVÕQGDNL� EX� P�FDGHOH� LNWLGDU� J�F�Q�� LVWH\HQ� HQWHOHNW�HO� NHVLP��JHQHOOLNOH� DNDGHPLV\HQOHU�� LOH� D\QÕ� J�F�� LVWH\HQ� HQWHOHNW�HO� ROPD\DQ� VÕQÕI�DUDVÕQGDNL�ELU�P�FDGHOHGLU���
� 6RV\DOLVWOHU�YH�|]HO�JLULúLPFLOHU��KHU�LNLVL�GH��DOW�NDGHPHGHQ��VWH�GR÷UX� ROXúPXú� ELU� JHUL� EHVOHPH� PHNDQL]PDVÕQÕQ� YH� GHPRNUDWLN� ELU� RUWDPÕQ�PHYFXGL\HWLQL� GHVWHNOHGLNOHULQL� V|\OHUOHU�� DQFDN� EX� G�ú�QFH� NHQGLQL�DOGDWPDFDGÕU��$GDP�6PLWK�ELU�NHUHVLQGH��NDSLWDOLVWOHU�QH�]DPDQ�ELU�DUD\D�JHOVHOHU��SL\DVD\Õ� NRQWURO� HWPHN� YH� WHNHOOHúPHN� LoLQ� JL]OL� LWWLIDN� ROXúWXUDFDNODUÕQÕ�EHOLUWPLúWLU��%DúND�ELU�GH\LúOH��6PLWK��³J|U�QPH\HQ�HO�PHNDQL]PDVÕQÕQ´�DQFDN�YH�DQFDN��NDSLWDOLVWOHULQ�NDPX�oÕNDUÕ�DOH\KLQH�LWWLIDN�ROXúWXUPDODUÕQÕ�HQJHOOH\HFHN�ELU�PHNDQL]PDQÕQ� YDU� ROPDVÕ� GXUXPXQGD� LúOH\HFH÷LQH� LQDQPDNWDGÕU�� 6PLWK� EX�NRQWURO� PHNDQL]PDVÕQÕQ� QH� ROPDVÕ� JHUHNWL÷L� NRQXVXQX� DoÕN� EÕUDNPÕúWÕU�� �� DPD�EHOOL�NL�EX�PHNDQL]PD�GHPRNUDVLGLU��.DSLWDOL]P�VL\DVHWWHQ�DVOD�D\UÕODPD]��o�QN��LNWLGDU�J�F��GDLPD�VL\DVHWH�ED÷OÕ�ROGX÷X�NDGDU��HNRQRPLN�YH�VRV\DO�GH÷HUOHU�GH�ED÷OÕGÕU���
� hQLYHUVLWHQLQ�DQD�KHGHILQLQ�WDPDPHQ�LNWLGDU�J�F�QH�VDKLS�ROPD�RODUDN� EHOLUOHQPH� WHKOLNHVLQLQ�� NL� QLWHNLP�� EXQXQ� LoLQGH� PRGHUQ� �QLYHUVLWHQLQ�ELOLP�YH�oD÷GDúODúPD�GLQLQL�YH��QLYHUVLWHQLQ�NHQGLVLQH�ELoWL÷L�³XOXVDO�SROLWLNDQÕQ�HQVWU�PDQÕ´�ROPD�URO�Q��NXWVDOODúWÕUPD�oDEDVÕQÕQ�DUNDVÕQGD�\DWDQ�WHPHO�G�ú�QFH��VDGHFH�ELOJL\L�JHOLúWLUPHN�LoLQ�KDUFDQDQ�HPHNOHUL�GH÷HUOL�ELU�IDDOL\HW�RODUDN�NDEXO�HGHQ�LQVDQ�WDELDWÕQÕQ�oDUSÕN�LQDQFÕGÕU���%X�VD\HGH��GL÷HUOHUL�RQODUÕQ�N|OHOHUL�YH\D�J|Q�OO�� RUWDNODUÕ� ROPDVÕ� JHUHNHFHNWLU�� � 'HYOHWLQ� GLQL�� WRSOXPXQ� ROXúXPXQGDQ�J�Q�P�]H�NDGDU�LQVDQ�WRSOXOX÷XQXQ�ELU�SDUoDVÕ�ROPXúWXU���0RGHUQ��QLYHUVLWHOHULQ�K�N�PHW� LOH� RODQ� Lú� RUWDNOÕ÷Õ�� GH÷HUOHUL� YH� DPDoODUÕ� RWRULWH\H� VDKLS� NLúLOHU�WDUDIÕQGDQ� WDQÕPODQDQ� ODLN� ELU� GLQLQ� PHúUXODúWÕUÕOÕS� NXWVDQDUDN� GHYOHW� GLQL�úHNOLQGH�ROXúWXUXOPDVÕGÕU���±NL�EX�GLQ�ELOLP�YH�oD÷GDúODúPD�GLQLGLU���6�UHo�LoLQGH�GH�� LNWLGDU� LOLúNLVL� E�\�N� úLUNHWOHU� YH� SURIHV\RQHO� |UJ�WOHU� WDUDIÕQGDQ� GDKD� GD�J�oOHQGLULOHUHN�� KÕUVOÕ� YH� DWÕOJDQ� DOW� NDGHPH� oDOÕúDQODUÕQÕQ� HOLW� OLGHU� NDGURODUD�VÕoUD\DELOHFHNOHUL�VHoLFL�ELU�VLVWHP�ROXúWXUDFDNWÕU��
� %X�R\XQXQ�DGÕ�LNWLGDU�NDYJDVÕGÕU�YH�GHPRNUDWLN�JHUL�EHVOHPH�YH�NRQWURO�PHNDQL]PDODUÕ�ROPDNVÕ]ÕQ�LNWLGDU�NXOODQÕOPD\D�EDúODQGÕ÷ÕQGD��GDLPL�RODQ�úH\�� VHoNLQOHULQ� ³NHQGL� oÕNDUODUÕ� GR÷UXOWXVXQGD´� NLWOHOHUL� PDQLSOH� HWPHOHULGLU��$QFDN�VHoNLQOHU�DVOD�X]XQ�V�UH�NDPX�oÕNDUÕ�\|Q�QGH�KDUHNHW�HWPH]OHU��2WRULWHQLQ�\R]ODúPDVÕ� GXUXPXQGD�� ELOJLQLQ� W�P� JHWLULOHUL� \RN� VD\ÕOÕU�� o�QN�� EX� JHWLULOHU�
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VHUPD\H� ELULNLPLQL� ]D\ÕIODWÕU� YH\D� �VW� JUXEXQ� HOLQGHNL� LNWLGDUÕ� WHKGLW� HGHUOHU��6DQÕUÕP�� $PHULNDQ� NDSLWDOL]PLQLQ� RUWDN� oÕNDUODU� LoLQ� KDUHNHW� HWPHVLQLQ� VHEHEL�GHPRNUDVLPL]LQ� ROPDVÕ� YH� JHUL� EHVOHPH�\DSDELOHQ� VHQGLNDODUÕPÕ]� EXOXQPDVÕGÕU��%D]Õ�LVWLVQDODU�GÕúÕQGD��Lú�G�Q\DVÕQGD�\DGD�GHYOHWWH��LNWLGDUÕQ�WHNHOOHúPHVLQH�HQJHO�ROPDNWD\Õ]�� <DOQÕ]� EÕUDNÕOGÕ÷ÕQGD�� VHUPD\H� ELULNLPL� VHoNLQ� LNWLGDU� JUXSODUÕQÕ�\R]ODúWÕUÕU� EXGD� VRQXQGD� �LNWLGDUÕ�� Lo� VDYDú� YH\D� GLNWDW|UO�÷H� J|W�U�U�� o�QN��E�\�N�|OoHNOL�VHUPD\H�GDLPD�DOW�NDGHPH�oDOÕúDQODUÕQÕQ�UD]Õ�ROGXNODUÕ�VHUPD\H�YH�LNWLGDU�J�F�QGHQ�GDKD� ID]ODVÕQÕ� WDOHS�HGHU�YH�$��6PLWK¶LQ�J|]OHPOHGL÷L�JLEL�GH��NDSLWDOLVWOHU�LVWHGLNOHULQL�HOGH�HWPHN�LoLQ�GDLPD�JL]OL�SODQODU��IHVDWOÕN��LoLQGHGLUOHU����%XQGDQ� GROD\Õ� VHoNLQOHU� GDLPD� NDODEDOÕNODUÕ� DoJ|]O�O�N�� \DODQODU��PLWOHU�� \DUÕP�ELOJLOHU�YH�NRUNXODU�LOH�PRWLYH�HGLS�\|QOHQGLUHUHN��EDúWDQ�oÕNDUDUDN��WHVOLP�DOÕUODU��NRQWURO�HGHUOHU���
� hQLYHUVLWHOHU� GH� EX� WHNQLNOHUL� NXUXPVDOOÕ÷ÕQÕ� VDWPDN� LoLQ�NXOODQÕU��$UWÕN��QLYHUVLWHOHU�H÷LWLP�VDWPDPDNWD��DPD�RQXQ�\HULQH�ND]DQo�JHWLUHQ�PHVOHNOHU� YH� WLFDUL� QLWHOLNOL� NDUL\HU� \DUDWDQ� \HQL� ELU� NXUXPVDOODúPD� ROXúXPX�LoLQGHGLUOHU�� �%|\OHFH��� $PHULNDQ� WRSOXP� WDEDQÕQÕQ� o�U�PHVLQH� YH� KL\HUDUúLN�\DSÕODQPDVÕQD� P�VDDGH� HGHUOHU�� o�QN�� ELUH\OHULQ� KLo� ROPD� �WRSOXP� LoLQGH�ND\EHGHQ� VHUVHULOHU� NRQXPXQD� G�úPH�� NRUNXODUÕ� NHQGLOHULQL� X]XQ� V�UH��QLYHUVLWHOHUGH� |÷UHQFLOLN� NRQXPODUÕQÕ� GHYDP� HWWLUPHOHULQL� VD÷OD\DFDN�� EX� GD�X]XQ� G|QHPGH�� H÷LWLP� KDUoODUÕQÕQ� \XUW� \HPHNKDQH� IL\DWODUÕ� VHYL\HVLQH� GR÷UX�G�ú�ú�QH�QHGHQ�RODFDNWÕU���%|\OHFH���QLYHUVLWH\H�NDEXOGH�GDKD�KDVVDV�\|QWHPOHU�NXOODQDUDN�NHQGL�DUNDGDú�YH�GHVWHNoLOHULQL�|G�OOHQGLUHFHNOHUGLU�����\ÕOÕ�DúDQ�V�UH��QLYHUVLWHGH�oDOÕúWÕNWDQ�VRQUD����VRQXo�RODUDN�LIDGH�HWPHOL\LP�NL��JHUoHNOHU�RQODUÕ�XWDQGÕUDFD÷ÕQGDQ� GROD\Õ� �QLYHUVLWHOHUL� KLoELU� ]DPDQ� VDPLPL� EXOPDPÕúÕPGÕU��gUQH÷LQ�� QH� ]DPDQ� NDPS�VOHULQGHNL� VXo� LVWDWLVWLNOHUL� VRUXOVD�� �QLYHUVLWHOHU�GH÷HUVL]�ELOJLOHUGHQ�ROXúDQ�NDUPDúÕN�FHYDSODU�VXQDUODU��
� 'DKD� |QFH� GH� EHOLUWWL÷LP� JLEL�� VD÷OÕNOÕ� NXUXPODU� YH� WRSOXPXQ�WHPHOL�RODQ�NDSLWDOLVWLN�GH÷HUOHUL�DúD÷ÕODPÕ\RUXP��6DGHFH�LIDGH�HWPH\H�oDOÕúWÕ÷ÕP�úH\��NDSLWDOL]P�NDUúÕWÕ�YH\D�DQDUúLVW�\DNODúÕPÕQ�GH÷HU�YH�KHGHIOHULQLQ�GH�VHUPD\H�ELULNLPL�NDGDU�� LQVDQOÕ÷ÕQ�VD÷OÕ÷Õ�YH�PXWOXOX÷X�LoLQ� WHPHO� WHúNLO�HWWL÷L�YH�GH÷HUOL�ROGX÷XGXU�� %XQODU� \XNDUÕGDQ� EDVNÕ� VRQXFX� ROXúWXUXODQ� GH÷HUOHU� \HULQH�� WHFU�EH�VRQXFX� ND]DQÕODQ� ROJXQOX÷XQ� \DGD� SD\ODúÕODUDN�� LOJLOHQLOHUHN�� NHQGLOL÷LQGHQ�ROXúDQ� YH\D� R� DQÕQ� KH\HFDQ� YH� WDGÕQGDQ� GR÷DQ� GH÷HUOHU� ROPDOÕGÕU�� :LQVWRQ�&KXUFKLOO¶LQ�LIDGH�HWWL÷L�JLEL�LQVDQ�\HWLúWLULOLU���UHWLOHPH]��øNWLGDUÕQ�WHN�PHUNH]GH�ROPDPDVÕ� LQVDQÕQ�\HWLúPHVLQLQ�YH�JHOLúPHVLQLQ�WHPHOLGLU��%LU�H÷LWLP�NXUXPXQXQ��LQVDQODUÕ�� VDGHFH� ELUH\OHU� RODUDN� D\UÕúWÕUÕS�� L]ROH� HGHUHN� ³� \�]� \DGD� ER÷XO´�GHPHVL� � \HWHUOL� GH÷LOGLU�� �d�QN��� EX� LNWLGDUÕQ� DGHPL� PHUNH]LOHúPHVL� DQODPÕQD�JHOPH]�� $QFDN� EX�� LNWLGDUÕ� PHUNH]LOHúWLULS�� ELUH\L� J�oV�]OHúWLUPH� WHNQL÷L� ROXU��%XQXQ� LoLQGLU� NL�� H÷LWLP� RUWDPÕQGD� NDSLWDOLVW� JLULúLPFL�PDQWÕ÷Õ� EDúDUÕOÕ� RODPD]��(YHW�� oR÷XQXQ�E|\OH�ELU�RUWDPGD�\�]PH\L�|÷UHQHELOHFH÷L�GR÷UXGXU��$QFDN� ��EX�EDúDUÕ� KLND\HOHUL�� JHQo�� GX\DUOÕ�� ]D\ÕI� YH� WR\� RODQODUÕQ� VLOLQLS� JLWWL÷L� YH\D�J�oO�OHULQ� NHQGL� DPDoODUÕ� LoLQ� NXOODQÕOGÕ÷Õ� 'DUZLQLVW� G�Q\DGD� KD\DWWD� NDOPD�EHFHULVLGLU������
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øNWLGDUÕ�HOLQGH�WXWDQODU�VLKLUOL�GRNXQXúODUÕQÕQ�EDúDUÕVÕ]�ROGX÷XQX�GDLPD�HQ�VRQ�|÷UHQLUOHU��%X�W�U�ELU�\DQÕOVDPD�LoLQGH�EXOXQXOGX÷XQGD��ELU�H÷LWLP�NXUXPX�RODUDN� �QLYHUVLWHQLQ� W�P� GH÷HUOHUL� ROXPVX]� HWNLOHQLU�� øNWLGDUGD� EXOXQDQODUÕ�NRUXPD� YH� NHQGL� DoOÕ÷ÕQÕ� JLGHUPH� ]RUXQOXOX÷X� LoLQGH� EXOXQXODQ� ELU� RUWDPGD��NHQGL� oÕNDUODUÕQÕ� G�ú�QPHGHQ� JHUoH÷LQ� ±� GR÷UXQXQ�� � SHúLQGHQ� NRúPDN� V|]�NRQXVX� RODPD]�� 6DGHFH� NXUXPXQ� KHGHIOHULQH� LQDQDQODUÕQ� |G�OOHQGLULOGL÷L� ELU�RUWDPGD� LQVDQ� \HWLúWLULOHPH]�� øNWLGDUGD� EXOXQDQODU�� NXUXPVDO� KHGHIOHUL� YH�VRUXPOXOXNODUÕQGDQ� GROD\Õ� LQVDQL� ER\XWODUÕQÕQ� ELU� NÕVPÕQÕ� ND\EHWPLú� YH� KD\DWD�NDUúÕ� GX\JXVDO� WHSNLOHULQLQ� VÕQÕUODQPÕú� ROGX÷XQX� IDUN� HGHFHNOHUGLU�� 3HN� oRN��QLYHUVLWH� UHNW|U�Q�Q� V|\OHGL÷L� JLEL� ³%L]� NHQGL� J|U�ú� YH� SROLWLNDODUÕPÕ]Õ��QLYHUVLWH\H� X\JXODWPDN� LoLQ� EXUDGD� EXOXQPX\RUX]�� %L]� RQD� KL]PHW� LoLQ�EXUDGD\Õ]�´
g÷UHQFL� RNXUODUÕPD� úX� V|\OHPHOL\LP�� VDGHFH� NDSLWDOLVW� PDQWÕNOD�LúOH\HQ�ELU�NXUXP��|]HOOLNOH�G�U�VW�YH�LGHDOLVW�ELU�PRQRSRO�ROGX÷XQX�LGGLD�HGHQOHU�� ELUH\LQ� \HWLúPHVL� DoÕVÕQGDQ� � oRN� WHKOLNHOL� ELU� \HUGLU�� ù|\OH� NL�� VL]OHULQ�LKWL\DoODUÕQÕ]Õ�YH�KHGHIOHULQL]L�ELOPL\RUODU�\DGD�ELOPHN�LVWHPL\RUODU��o�QN��EXQX�\DSPDODUÕ�ND\QDN�PDOL\HWOHULQL�DUWÕUDFDN�YH�LNWLGDU�J�oOHULQL�D]DOWDFDNWÕU��6DGHFH�VL]OHUL� NHQGL� LKWL\Do� YH� KHGHIOHULQH� KL]PHW� HGHFHN� NDOÕSODUD� VRNPDN� LVWL\RUODU��%|\OH� ELU� RUWDPGD� LQVDQOÕN� GH÷HUOHULQL]� NROD\FD� ND\ERODFDNWÕU�� 7�P� EXQODUGDQ�VRQUD�XQXWXOPDPDOÕGÕU�NL��|÷UHQFLOHU�VÕQÕUOÕ�\DúDP�V�UHOHUL�YH�EX�G�Q\DQÕQ�NXUXP�YH� RUJDQL]DV\RQODUÕ\OD� oHOLúHQ� KHGHIOHUH� VDKLS� LQVDQODUGÕU�*HQo� YH� NROD\FD�HWNLOHQHQ�ELUH\OHU�RODUDN��W�P�GL÷HU�GH÷HUOHUL�GÕúOD\ÕS�VDGHFH�VHUPD\H�ELULNLPLQL�DPDo� HGLQPLú� ELU� NXUXPD� NDWÕOÕUVDQÕ]�� NDoÕUPÕú� ROGX÷XQX]� JHUoHN� H÷LWLPL� YH\D�VDKLS� RODELOHFH÷LQL]� NLúLVHO� JHOLúLP� RUWDPÕQÕ� KLoELU� ]DPDQ� |÷UHQHPH\HFHNVLQL]��*HOLúPHQL]L� WDPDPHQ� JHUoHNOHúWLUHPH\HELOLUVLQL]�� o�QN�� W�P� J|UHFH÷LQL]�� VWDW��YH� SUHVWLM� WXWNXVXQD� GD\DQDQ� LNWLGDU� LOLúNLOHULGLU��.HQGLQL]H� LQDQDELOHFH÷LQL]� ELU�G�U�VWO�N� YH� |]J�YHQ� JHOLúWLUPHN� \HULQH�� NXUXPXQX� WDWPLQ� HGHQ� YH� LPDMÕQÕQ�V�UG�UHELOLUOL÷LQL� VD÷ODPD\D� GD\DQDQ� NHQGLQL]L� GH÷HUOHQGLUPH� ELOLQFLQL�JHOLúWLUHFHNVLQL]�� %DúDUÕOÕ� YH� VD÷OÕNOÕ� ELU� WRSOXPXQ� WHPHOLQLQ� � NLúLVHO� oÕNDU�ROGX÷XQD� LQDQDQ� \DQOÕú� G�ú�QFH\H� VDKLS� RODUDN� \HWLúHFHNVLQL]�� +D\DWÕQ� ELU� oRN�KDULND� YH� H÷OHQFHOL� WDUDIÕQÕ� NDoÕUDFDNVÕQÕ]�� o�QN�� NXUXPVDO� KHGHIOHU�� NXUXPXQ�GÕúÕQGD� NDODQ� GX\JXVDO� YH� HQWHOHNW�HO� IÕUVDWODUGDQ� YH� EXQODUD� D\ÕUDFD÷ÕQÕ]�]DPDQGDQ� VL]OHUL� PDKUXP� HGHFHNWLU�� %DúNDODUÕQÕ� NXOODQDQ� ED\D÷ÕODúPÕú� ELULVL�RODFDN� YH� EX� KD\DW� R\XQXQGD� ELUH\LQ� \D� ND\EHGHQ� \DGD� ND]DQDQ� ROGX÷XQD�LQDQPD\Õ�|÷UHQHFHNVLQL]��.D]DQDQODUÕQ�VDGHFH�E�\�N�|OoHNOL�NXUXPODUÕQ�\|QHWLP�NDGHPHVLQGH� EXOXQDQ� VHoNLQ� JUXEXQ� ROGX÷XQD� LQDQDFDNVÕQÕ]�� g\OH� ELU� QRNWD\D�JHOHFHNVLQL]� NL�� \DúDPÕQ� WHN� KHGHILQLQ� HUN� YH� VHUYHW� VDKLEL� ROPDN� ROGX÷XQX�G�ú�QHFHNVLQL]��%XQODU� GR÷UX� GH÷HUOHU� GH÷LOOHUGLU� YH� EXQODU�� \DúDPÕQ� VL]GHQ� YH�VL]LQ� RQGDQ� EHNOHQWLOHULQL]L� |÷UHQHPHGHQ� ±NL� EHONL� GH� KLoELU� ]DPDQ�|÷UHQHPH\HELOHFH÷LQL]�EHNOHQWLOHU�RODFDNWÕU���ELU�oRN�ROXPVX]OXNODUÕ�YH�WUDMHGLOHUL�ELUOLNWH�JHWLUHFHNWLU���
� g]HWOH��(÷HU�ELOJL� J�o� LVH�� �QLYHUVLWHOHUGH�� KHU� NDSLWDOLVW� JLULúLPFL�JLEL�� E�\�N� ELU� DoJ|]O�O�N�� KÕUV� YH� NHQGL� oÕNDUÕ� LoLQ� EX� J�F�Q� SHúLQGH�
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NRúPDNWDGÕU�� $oÕN� ELU� úHNLOGH� LIDGH� HWPHN� JHUHNLUVH�� J�o� \R]ODúWÕUÕU�� *�Q�P�]��QLYHUVLWHVL��ELOJL�DUDFÕOÕ÷Õ\OD�J�F��HOGH�HWPH�oDEDVÕQD�LoLQGH�RODQ�LQVDQ�EHQOL÷LQH�YHUGL÷L� ]DUDUÕQ� IDUNÕQGD� GH÷LOGLU�� �$UWÕN�� �QLYHUVLWH� LoLQ� L\L� RODQ� KHU� úH\LQ��LQVDQOÕN� LoLQ� L\L� ROGX÷X� G�ú�QFHVL� KDNLP� ROPD\D� EDúODPÕúWÕU�� hQLYHUVLWHOHU�VDSWÕUÕOPÕú� GX\JXODU� YH� KD\DO� G�Q\DVÕ� LoLQGH� ND\EROPD\D� EDúODPÕúWÕU�� \D��QLYHUVLWHQLQ� KHGHI� YH� LKWL\DoODUÕQÕQ� KL]PHWNDUÕ�� \DGD� ELOLP� YH� LOHUOHPHQLQ�NDUúÕVÕQGDVÕQGÕU����
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