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*�YHQOLN� NDYUDPÕ� LQVDQOÕ÷ÕQ� YDUROXúXQGDQ� EX� WDUDID� ELUH\�� WRSOXP�YH� XOXV� WHPHOLQGH� YDUROPDQÕQ� YH� GHYDPOÕOÕ÷ÕQÕ� V�UG�UHELOPHQLQ� WHPHO�XQVXUODUÕQGDQ� ELUL� ROPXúWXU�� %X� ED÷ODPGD� J�YHQOLN� NDYUDPÕQD� \�NOHQHQ�DQODP� JLGHUHN� JHQLúOHPLú� YH� NDYUDP� G�Q\DQÕQ� MHRSROLWLN�� MHRN�OW�U� YH�

MHRHNRQRPLN�DODQODUGD�N�UHVHO�|OoHNWH�GH÷HUOHQGLULOPHVL�LOH�ELUOLNWH�\HQL�ELU�PXKWHYD�YH�QLWHOLN�ND]DQPÕúWÕU���6R÷XN� 6DYDúÕQ� VRQD� HUPHVL\OH� ELUOLNWH� $%'¶QLQ� |QF�O�÷�QGH� WHN�
NXWXSOX� \HQL� ELU� G�Q\D� G�]HQLQLQ� úDUWODUÕ� ROXúWXUXOPD\D� oDOÕúÕOPDNWDGÕU��g]HOOLNOH� ���(\O�O� ����� VDOGÕUÕODUÕQGDQ� VRQUD�$%'�� J�YHQOLN� VWUDWHMLOHULQLQ�GH÷LúLPLQGH�ELU�NÕUÕOPD�QRNWDVÕQÕ�ROXúWXUPXúWXU��6R÷XN�6DYDú�G|QHPLQGH�YDU�
RODQ� JHULOLP� YH� oDWÕúPD� E|OJHOHULQH� LODYHWHQ�%DONDQODU��2UWD�$V\D� YH�2UWD�'R÷X¶GD�oÕNDQ� VÕQÕU� oDWÕúPDODUÕ�� HWQLN� WHPHOH�GD\DOÕ� Lo� VDYDúODU� YH� LúJDOOHU�XOXVODUDUDVÕ�J�YHQOL÷LQ�E|OJHVHO� YH�N�UHVHO�|OoHNWH�\HQLGHQ� VRUJXODQPDVÕQD�QHGHQ� ROPXúWXU��8OXVODUDUDVÕ� VLVWHPGHNL� G|Q�ú�P� YH� \HQLGHQ� \DSÕODQGÕUPD�
oDEDODUÕ� EDúWD� %0� YH� 1$72� ROPDN� �]HUH� J�YHQOLN� VLVWHPOHULQLQ� GH÷LúHQ�úDUWODU� WHPHOLQGH� \HQLGHQ� GH÷HUOHQGLUPH\H� WDEL� WXWXOPDVÕQÕ�� E|OJHVHO� YH�N�UHVHO� |OoHNWH� J�YHQOLN� NDYUDPÕQÕQ� \HQLGHQ� WDQÕPODQPDVÕQÕ� EHUDEHULQGH�
JHWLUPLúWLU����

$%675$&7�7RJHWKHU�ZLWK� WKH� FRQVXPPDWLRQ� RI� WKH�:RUOG�:DU� WKH�6HFRQG�� LW�KDV� EHHQ� SUHSDUHG� WKH� FRQGLWLRQV� RI� WKH� 1HZ�:RUOG� 2UGHU� ZLWK� RQH� SRODU�XQGHU� WKH� OHDGHUVKLS� RI� WKH� 86$�� (VSHFLDOO\� $IWHU� WKH� DWWDFNV� RI� ���6HSWHPEHU�� ����� WKH�86$�KDV� H[SRVHG� D� EUHDNLQJ� SRLQW� LQ� FKDQJLQJ�RI� LWV�VHFXULW\� VWUDWHJLHV�� � 7KH� EUHDNLQJ� RI� ERUGHU� FRQIOLFWV� ZLWKLQ� %DONDQ�3HQLQVXOD��&HQWUDO�$VLD�DQG�0LGGOH�(DVW�� WKH� LQWHUQDO�ZDUV�GHSHQGLQJ�XSRQ�WKH� HWKQLF� EDVH� DQG� LQYDVLRQV� LQ� DGGLWLRQ� WR� WKH� H[LVWLQJ� WHQVLRQV� DQG�GLVFUHSDQFLHV� GXULQJ� WKH� &ROG� :DU� SHULRG� OHG� WR� LQYHVWLJDWLRQV� DQG�KHVLWDWLRQV� DERXW� WKH� LQWHUQDWLRQDO� VHFXULW\�ZLWKLQ� ERWK� UHJLRQDO� DQG� JOREDO�OHYHO��7KH�DWWHPSWV�RI�UHVWRUDWLRQ�DQG�WUDQVIRUPDWLRQ�IRU�LQWHUQDWLRQDO�V\VWHP�KDV�HPHUJHG�WKH�UHYLVLRQ�RI�81�DQG�1$72�DQG�UHGHILQLWLRQ�RI�WKH�FRQFHSWV�
�
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VR�FDOOHG� UHJLRQDO� DQG� JOREDO� VHFXULW\� LQ� FRQYHQLHQFH� ZLWK� WKH� RXWFRPLQJ�FKDQJLQJ�DQG�WUDQVIRUPDWLRQ�
*�YHQOLN�� 1$72¶QXQ� 6WUDWHMLN� .RQVHSWL�� %LUOHúPLú� 0LOOHWOHULQ� <HQL�0LV\RQX��gQOH\LFL�6DYXQPD�6WUDWHMLVL�

���*ø5øù��
7DULKVHO� JHOLúLP� V�UHFLQGH� XOXVODUÕQ� NDGHULQH� \|Q� YHUHQ� E�\�N�VDYDúODU� VRQUDVÕ� J�YHQOL÷H�� EDUÕúD�� LVWLNUDUD� YH� XOXVODUDUDVÕ� \HQL� ELU� VLVWHP�NXUPD\D� \|QHOLN� DUD\ÕúODU� YH� WHRULOHU� RUWD\D� DWÕOPÕúWÕU�� +HU� E�\�N� VDYDú�VRQUDVÕ� VDYDúÕQ� JDOLEL� �ONH� YH\D� P�WWHILNOHU�� VDYDú� |QFHVL� JHoHUOL� RODQ�XOXVODUDUDVÕ�VLVWHPL�RUWDGDQ�NDOGÕUDUDN��NHQGL�oÕNDUODUÕ�GR÷UXOWXVXQGD�\HQL�ELU�XOXVODUDUDVÕ� VLVWHP� NXUPD� \ROXQD� JLWPLúOHUGLU�� 8OXVODUDUDVÕ� J�YHQOLN�� DQFDN�XOXVODUDUDVÕ� DNW|UOHU� DUDVÕQGD� ROXúDFDN� ELU� ³J�o� GHQJHVL�� J�o� NRQWURO�� YH\D�J�F�Q� NXOODQÕPÕ´� LOH� VD÷ODQDELOPHNWHGLU�� �:R\NH� ������ ����� � �����%LULQFL�'�Q\D� 6DYDúÕ¶QGDQ� VRQUD� LODQ� HGLOHQ� :LOVRQ� øONHOHUL�� N�UHVHO� ELU� ³G�Q\D�GHYOHWL´� NXUPDN� �]HUH� KDUHNHWH� JHoHQ� LGHDOLVW� G�ú�QFH\H� NHQGLQL� VÕQDPD�LPNDQÕ� YHUGL�� %X� G�ú�QFHOHUGHQ� HVLQOHQHUHN� NXUXODQ� 0LOOHWOHU� &HPL\HWL��øQJLOWHUH¶QLQ� |QF�O�÷�QGH� G�Q\DQÕQ� J�oO�� GHYOHWOHU� DUDVÕQGD� SD\ODúÕPÕQÕ�EDUÕúoÕO� \ROODUGDQ� o|]PHQLQ� ELU� GHQHPHVL\GL�� 1LWHNLP� 7�UNL\H� DoÕVÕQGDQ�0XVXO� EX� úHNLOGH� ND\EHGLOGL�� øNLQFL� '�Q\D� 6DYDúÕ¶QGDQ� VRQUD� ����� <DOWD�.RQIHUDQVÕ� VRQUDVÕ� NXUXODQ� XOXVODUDUDVÕ� VLVWHPGH� LVH� G�Q\D�� NDUúÕW� LGHRORMLN�NDPSODUD� E|O�QHUHN� LNL� NXWXSOX�� Q�NOHHU� WHKGLGH� GD\DOÕ�� DVNHUL� EORNODUÕQ�ROXúWXUGX÷X� ELU� J�YHQOLN� WHPHOLQGH� úHNLOOHQGL�� 6R÷XN� 6DYDú� G|QHPLQLQ�ELWWL÷LQLQ� LODQ� HGLOPHVLQGHQ� KHPHQ� VRQUD� ,UDN¶ÕQ� .XYH\W¶L� LúJDO� HWPHVL� LOH�XOXVODUDUDVÕ� VLVWHPGH� \HQL� ELU� V�UHo� EDúODGÕ�� $%'�%DúNDQÕ� %XVK¶XQ� ,UDN¶ÕQ�.XYH\W¶L� LúJDO� HWPHVL� �]HULQH� .RQJUH¶GH� \DSWÕ÷Õ� NRQXúPDGD� � ³%X� PHVHOH�N�o�N� ELU� GHYOHWLQ� |WHVLQGH� ELU� úH\GLU�� EX� E�\�N� ELU� G�ú�QFH�� GH÷LúLN�XOXVODUÕQ�� LQVDQOÕ÷ÕQ��EDUÕú�YH�J�YHQOLN��|]J�UO�N�YH�KXNXNXQ��VW�QO�÷��JLEL�N�UHVHO� �PLWOHULQL� JHUoHNOHúWLUPHN� �]HUH� ELU� DPDo� HWUDIÕQGD� ELUOHúWL÷L� <HQL�%LU�'�Q\D�'�]HQLGLU´� �$UJLUDNRV� ������ V|]OHUL� LOH� LODQ� HGLOHQ�<HQL�'�Q\D�'�]HQL������\�]\ÕO�VRQXQD�GR÷UX�6R÷XN�6DYDú�VLVWHPLQLQ�o|N�ú�Q�Q�LODQÕ�YH��XOXVODUDUDVÕ� VLVWHPLQ�YH�J�YHQOLN�DQOD\ÕúÕQÕQ�����\�]\ÕOD� IDUNOÕ�ELU�G�]HQ�YH�J�YHQOLN�DQOD\ÕúÕ�LOH�EDúOD\DFD÷ÕQÕQ�LúDUHWL�RODUDN�WDULKH�JHoWL���
$VOÕQGD� ELUELULQLQ� GHYDPÕ� YH� ELUELUOHULQL� WDPDPOD\DQ� JHOLúPHOHU�ROPDVÕQD� UD÷PHQ� XOXVODUDUDVÕ� VLVWHPGH� ��¶OL� \ÕOODUÕQ� RUWDODUÕQGD� EDúOD\DQ�G|Q�ú�P�Q�RUWD\D�NR\GX÷X�J�YHQOLN�VWUDWHMLOHULQL�|QFHOLNOHUL�EDNÕPÕQGDQ��o�DúDPDOÕ�RODUDN�HOH�DOPDN�P�PN�QG�U���
%LULQFL� DúDPD\Õ� ��¶OL� \ÕOODUÕQ� RUWDODUÕQGD� EDúOD\DUDN� 6R÷XN� 6DYDú�G|QHPLQLQ� VRQXQX� KD]ÕUOD\DQ� %HUOLQ� 'XYDUÕ¶QÕQ� \ÕNÕOPDVÕ� YH� 'R÷X�$YUXSD¶GDNL� VRV\DOLVW� VLVWHPOHULQ� VRQXQX� JHWLUHQ� ROD\ODUÕ� WDNLS� HGHQ�JHOLúPHOHUOH� ���������� \ÕOODUÕ� DUDVÕQGD� JHUoHNOHúHQ� ���� \�]\ÕO� ³$YUXSD�'HYULPL´� ROXúWXUPDNWD�� �*UHOO� ��������� � )XNX\DPD¶QÕQ� ³WDULKLQ� VRQXQXQ�JHOGL÷LQL� LODQ� HWWL÷L� SDUDGLJPDVÕ� LOH� EDúOD\DQ� LNLQFL� DúDPD�� XOXVODUDUDVÕ�VLVWHPLQ� ERúOX÷XQGDQ� \DUDUODQPDN� LVWH\HQ� 6DGGDP¶ÕQ� .XYH\W¶H� VDOGÕUPDVÕ�LOH� ROXúDQ� \HQL� GXUXP� YH� $%'¶QLQ� ,UDN¶ÕQ� .XYH\W¶L� LúJDO� HWPHVL� LOH�
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XOXVODUDUDVÕ� LOLúNLOHUGH� KHP� MHRSROLWLN� PHNDQ� DQOD\ÕúÕQD� KHP� GH� VL\DVL��WRSOXPVDO� YH� N�OW�UHO� PXKWHYD\D� \|QHOLN� \HQL� ELU� \DSÕODQPDQÕQ� KDEHUFLVL�NRQXPXQGDNL� <HQL� '�Q\D� '�]HQL¶QLQ� LODQÕ� LOH� \HQL� ELU� V�UHo� EDúODWWÕ��ho�QF�V�Q�� LVH� <HQL� '�Q\D� '�]HQL¶QLQ� DOW� \DSÕVÕQÕQ� ROXúWXUXOPDVÕQGDQ�VRQUD� 2÷XO� %XVK¶XQ� LNWLGDUD� JHOPHVL� LOH� IDUNOÕ� ELU� \|U�QJH\H� RWXUWXODQ� YH�$%'¶\H� NDUúÕ� JHUoHNOHúWLULOHQ� ��� (\O�O� ����� VDOGÕUÕODUÕ\OD� \HQL� ELU� DQODP��LoHULN� YH� ER\XW� ND]DQDQ� 0HGHQL\HWOHU� dDWÕúPDVÕ� SDUDGLJPDVÕ� WHPHOLQGH�úHNLOOHQHQ�\HQL�ELU�J�YHQOLN�DQOD\ÕúÕ�YH�EX�oHUoHYHGH�����\�]\ÕO�$%'�N�UHVHO�|QF�O�÷�Q�� SHUoLQOHPH\H� \|QHOLN� \HQL� VWUDWHMLOHULQ� JHOLúWLULOPHVL� YH�X\JXODQPDVÕ�LOH�LOJLOL�SROLWLNDODU�ROXúWXUPDNWDGÕU��
�%X� oDOÕúPDGD� XOXVODUDUDVÕ� G�]HQLQ� JHoLú� V�UHFLQGH� |]HOOLNOH�$%'¶QLQ�N�UHVHO�VLVWHPH�\|QHOLN�VWUDWHMLOHUL�WHPHOLQGH�X\JXODGÕ÷Õ�SROLWLNDODUÕ�YH� XOXVODUDUDVÕ� J�YHQOL÷LQ� VD÷ODQPDVÕQD� \|QHOLN� RODUDN� PH\GDQD� JHWLUGL÷L�GH÷LúLNOLNOHU�HOH�DOÕQPDNWDGÕU����
�
���*h9(1/ø.�.$95$0,1,1�7$1,0,�
øQVDQR÷OX� WDULKVHO� V�UHo� LoLQGH� YDUOÕ÷ÕQÕQ� GHYDPÕ� LoLQ� V�UHNOL�P�FDGHOH� HWPLúWLU�� øQVDQOÕ÷ÕQ� EX� YDUROXú�P�FDGHOHVL� ELU� WDUDIWDQ� GR÷D\D� YH�GR÷DO� DIHWOHUH� NDUúÕ� \�U�W�O�UNHQ� GL÷HU� WDUDIWDQ� GD� LQVDQ� YDUROXúXQXQ�PHúUXL\HWLQLQ� WHPHOLQL� ROXúWXUDQ� VL\DVL�� WRSOXPVDO�� GLQL� YH� HNRQRPLN�GH÷HUOHULQL� JHoHUOL� NÕOPDN� LoLQ� oDED� J|VWHUPLú�� VDYDúODU�� J|oOHU� YH� \ÕNÕPODU�\DúDPÕúWÕU�� �7DULKVHO�V�UHoWH�YH�<HQL�oD÷GD�VDYDú�³LQVDQ�GDYUDQÕúÕQÕQ� WHPHO�

|÷HVL� YH� KDVPÕQD� NHQGL� LUDGHVLQL� NDEXO� HWWLUPHN� LoLQ� ELU� H\OHP´ �0H\HUV������������RODUDN�J|U�OP�úW�U���
øQVDQOÕ÷ÕQ� WDULKVHO� JHOLúLPLQH� EDNÕOGÕ÷ÕQGD�� WRSOXPODUÕQ� YH�GHYOHWOHULQ�ELUELUOHUL� LOH�KX]XU� LoLQGH�YH�EDUÕú�RUWDPÕQGD�\DúDGÕ÷Õ�G|QHPOHUH�J|UH� WHKGLWOHULQ�� oDWÕúPDODUÕQ�� VR\JXQODUÕQ�� V�UJ�QOHULQ� YH� VDYDúODUÕQ�\DúDQGÕ÷Õ� WDULKVHO� ]DPDQ� GLOLPOHULQLQ� GDKD� ID]OD� ROGX÷X� J|U�OPHNWHGLU���,PPDQXHO� .DQW¶ÕQ� GD� LIDGH� HWWL÷L� JLEL� � ³øQVDQODUÕQ� ELU� DUDGD� \DúDPDVÕQÕ�

VD÷OD\DQ�EDUÕú�GXUXPX��GR÷DO�GXUXP�GH÷LOGLU��GR÷DO�GXUXP��G�úPDQOÕNODUÕQ�KHU�]DPDQ�ROPDVD�GD�WHKGLWOHULQ�YDU�ROGX÷X�VDYDú�GXUXPXGXU��EDUÕú�GXUXPX�GH÷LO´� �.DQW�� �������� � øQVDQR÷OX�� UHDOLVW� WHRULQLQ� |QF�OHULQGHQ� VD\ÕODQ�7KRPDV� +REEHV¶XQ� GR÷DO� GXUXP� RODUDN� WDQÕPODGÕ÷Õ� YH� V�UHNOL� VDYDú�KDOLQGHQ�� YDUROXúODUÕQÕ� GHYDP� HWWLUHELOHFHN�� NHQGL� FDQODUÕQÕ� YH� PDOODUÕQÕ�J�YHQ� DOWÕQD� DODFDN�� DUDODUÕQGD� EDUÕúÕ�� LVWLNUDUÕ� YH� KX]XUX� NRUX\DFDN� YH�E|\OHFH� JHOHFHNOHULQH� J�YHQOH� EDNDELOPHOHULQH� RODQDN� VD÷OD\DFDN� ELU�RWRULWH\H� �/HYLDWKDQ� NHQGL� LUDGHOHUL\OH� ER\XQ� H÷PH� LKWL\DFÕ� KLVVHWPLúWLU���%X� LWLEDUOD� WDULKVHO� V�UHo� LoLQGH� LQVDQODU� |QFHOLNOL� RODUDN� NHQGL� \DúDPVDO�J�YHQOLNOHULQL� YH� JHOLúWLUGLNOHUL� WRSOXPVDO� GH÷HUOHUL� NRUXPD\D� \|QHOLN�|QOHPOHU� DOPDN� LoLQ�P�FDGHOH� HWPLú�YH�J�YHQOLNOHULQL� WHKGLW� HGHELOHFHN�KHU�W�UO��WHKOLNH�YH�VDOGÕUÕ�NDUúÕVÕQGD�VDYDúPDNWDQ�oHNLQPHPLúWLU����
*�Q�P�]GH� J�YHQOLN� NDYUDPÕ�� RQD� \�NOHQHQ� LúOHY� GROD\ÕVÕ\OD�HNRQRPLN�� VL\DVL�� WRSOXPVDO� SUREOHPOHULQ� o|]�P�QH� \|QHOLN� ROGX÷X� JLEL�
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GHYOHWLQ� LGHRORMLVLQLQ� NRUXQPDVÕ�� XOXVGHYOHWLQ� XOXVODUDUDVÕ� LOLúNLOHUGH� NHQGL�XOXVDO� oÕNDUODUÕQÕ� VDYXQPDVÕ�� Lo� EDUÕúÕQÕQ� YH� KX]XUXQ� VD÷ODQPDVÕ�� LQVDQ�KDNODUÕQÕQ��NLúL�KDN�YH�|]J�UO�NOHULQLQ�NRUXQPDVÕ�JLEL�ELUGHQ�ID]OD�YH�IDUNOÕ�ER\XWODUÕ� EXOXQPDNWDGÕU�� %X� ED÷ODPGD� J�YHQOLN� NDYUDPÕ� ³LoLQGH� Lo� YH� GÕú�SROLWLND�� DVNHUL� YH� JD\UL� DVNHUL� SROLWLNDODU� ELU� E�W�Q� RODUDN� J|U�OPHNWHGLU��
*�YHQOLN�D\QÕ�]DPDQGD�HNRQRPLN��LGHRORMLN�YH�VRV\DO�SVLNRORMLN�IDNW|UOHUH�GH�ED÷OÕGÕU´���)URQGUDQ����������

�����%LU�'H÷HU�2ODUDN�*�YHQOLN�.DYUDPÕ�
*�YHQOLN� NDYUDPÕQD� IRQNVL\RQHO� RODUDN� GH÷HUOHULQ� NRUXQPDVÕ� LOH�LOJLOL� \�NOHQLOHQ� DQODPD� JHoPHGHQ� |QFH� EX� NDYUDPÕQ� |QHPOL� XQVXUODUÕQGDQ�RODQ� G�]HQH� YH� G�]HQLQ� RUWD\D� NR\GX÷X� GH÷HUOHUH� DoÕNOÕN� JHWLUPHN�JHUHNPHNWHGLU��d�QN��GH÷HUOHU�ELU�G�]HQ�LoHULVLQGH�WHNDP�O�HGHUOHU�YH��D\QÕ�]DPDQGD�WRSOXPVDO�G�]HQLQ�LVWLNUDUOÕ�ELU�úHNLOGH�JHOLúPHVLQL�VD÷OD\DQ�VL\DVL��HNRQRPLN��N�OW�UHO�YH�GLQL� � XQVXUODUÕ� LoLQGH�EDUÕQGÕUÕUODU��RQODUGDQ�EHVOHQLU��HWNLOHQLU�YH�RQODUÕ�GÕúD�NDUúÕ�\DQVÕWÕUODU���7DOFRWW�3DUVRQV���LVWHU�WHN�WHN�NLúLOHU�ROVXQ� LVWHU� WRSOXP� ROVXQ� �� G�]HQL� ELU� KDUHNHW� DODQÕQGD� H\OHPGH� EXOXQDQ�ELUOLNWHOLNOHULQ� �]HULQGH� QRUPDWLI� ELU� NRQWURO�Q� YDU� ROPDVÕ� GXUXPX� RODUDN�DQODPDNWDGÕU�� �3DUVRQV� ���������� � -RKQ� +�� +HU]¶H� J|UH� PRGHUQ� GHYOHWH�JLGLúLQ� WDULKVHO� JHOLúLP� V�UHFLQGH� GÕúDUGDQ� JHOHELOHFHN� VDOGÕUÕODUD� NDUúÕ�NRUXQPD�YH�J�YHQOLN�LVWH÷L�YH�NHQGL�\DúDPVDO�oÕNDUODUÕQÕQ�WHKGLW�HGLOPHVL�V|]�NRQXVX� ROGX÷XQGD�� W�P� Lo� oHNLúPHOHUH� YH� VÕQÕIVDO� IDUNOÕOÕNODUD� UD÷PHQ�ELUH\OHU� YH� WRSOXPVDO� JUXSODU� ELU� DUD\D� JHOHUHN� GHYOHW� HJHPHQOL÷L� DOWÕQGD�WRSODQPDNWD��\DQL�ELU�RWRULWH�HWUDIÕQGD�ELUOHúPHNWHGLUOHU���0H\HUV������������
%LUH\OHULQ� YH� WRSOXPODUÕQ� GÕú� VDOGÕUÕODUD� NDUúÕ� NRUXQPDODUÕQÕ�LVWHGLNOHUL�VDGHFH�VDOW�KD\DWODUÕ�GH÷LOGLU��7RSOXPODU�YDUROXúODUÕQÕQ�YH�WRSOXP�RODUDN� ELU� DUDGD� \DúDPDODUÕQÕ� VD÷OD\DQ� NXUDOODU� YH� GDYUDQÕúODUÕQÕQ� WHPHOLQL�WHúNLO�HGHQ�PDGGL�YH�PDQHYL�GH÷HUOHULQ�NRUXQPDVÕQÕ�GD� LVWHPHNWHGLUOHU��%LU�GH÷HU� RODUDN� J�YHQOLN� NDYUDPÕ�� GÕúDUGDQ� JHOHELOHFHN� WHKOLNHOHUH� NDUúÕ�NRUXQPD� YH� WHKOLNHGH� ROPDPD� GXUXPX� LOH� LoVHO� RODUDN� NHQGLQL� J�YHQGH�KLVVHWPHQLQ� ELUOHúPHVLQGHQ� ROXúPDNWD� YH� PRGHUQ�NDSLWDOLVW� WRSOXPODUGD�J�YHQGH� ROPD� RODQDNODUÕ� LOH� SVLNRORMLN� J�YHQ� úDUWODUÕQÕ� \DQVÕWPDNWDGÕU�� %X�ED÷ODPGD� J�YHQOLN� NDYUDPÕ� ³GH÷HUOHULQ� WHKOLNH� DOWÕQGD� ROPDPDVÕ´� RODUDN�DOJÕODQPDNWDGÕU�� 'H÷HUOHULQ� WHKOLNHGH� ROPDVÕ�� GH÷HUOHULQ� WHKGLW� DOWÕQGD�ROPDVÕQGDQ�� � GH÷HUOHULQ� NÕWOÕ÷ÕQGDQ� YH\D� ELUELUOHU\OH� oHOLúL\RU� ROPDVÕQGDQ�ND\QDNODQPDNWDGÕU�� %X� GXUXP� GH÷HUOHUL� NRUXPDN� LoLQ� VDYXQPD� UHIOHNVLQL�EHUDEHULQGH�JHWLUPHNWHGLU��+HU�XOXVGHYOHW�GÕúDUÕ\D�NDUúÕ�J�YHQOLN�ED÷ODPÕQGD�VDYXQPD� WHGELUOHULQL� DOÕUNHQ� NRUXPDN� LVWHGL÷L�� VDGHFH� �]HULQGH� \DúDGÕ÷Õ�WRSUDN�E�W�QO�÷��GH÷LOGLU��'HPRNUDWLN�VLVWHPOHUGH�K�N�PHWLQ�GÕú�J�oOHUGHQ�HWNLOHQPHGHQ� ED÷ÕPVÕ]� NDUDU� YHUHELOPHVL�� SDUODPHQWRQXQ� |]J�U� ELU� úHNLOGH�\DVD�oÕNDUDELOPHVL�YH�WRSOXPXQ�NHQGL�GH÷HUOHUL�WHPHOLQGH�JHOLúPHVL��QLKD\HW�GHYOHWLQ� YH� PLOOHWLQ� YDUOÕ÷ÕQÕ� GHYDP� HWWLUPHVL�� GÕúDUÕ\D� NDUúÕ� ROXúWXUXODQ�J�YHQOLN�úHPVL\HVL�VD\HVLQGH�\�U�W�OPHVL�P�PN�Q�ROPDNWDGÕU��
'H÷HUOHULQ� NÕWOÕ÷Õ�� LNWLVDGL� DODQGDNL� DU]� �� WDOHS� NRUHODV\RQXQGD�ROGX÷X� JLEL� ELU� RUDQWÕ\Õ� RUWD\D� NR\PDNWD� YH� WDUDIODUFD� D\QÕ� GHUHFHGH�
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JHUoHNOHúWLUPH�RODQDNODUÕQÕ�NÕVÕWODPDNWDGÕU��%LU�WDUDIÕQ�KD\DWL�DQODPGD�|QHP�YHUGL÷L�GH÷HU��NDUúÕ�WDUDI�DoÕVÕQGDQ�WDP�WHUVL�ELU�DQODP�LIDGH�HGL\RUVD�EXUDGD�GD�GH÷HUOHULQ�GD÷ÕOÕPÕ�NRQXVXQGD�ELU�SUREOHPLQ�YDUOÕ÷Õ�V|]�NRQXVXGXU��øVUDLO�LOH�)LOLVWLQ�DUDVÕQGDNL�J�YHQOLN�VRUXQX�EX�ED÷ODPGD�D\QÕ�WRSUDN�SDUoDVÕQD�ELU�GH÷HU� RODUDN� KHU� LNL� WDUDIoD� GD� D\QÕ� RUDQGD� VDKLSOL÷L� NRQXVXQGDNL�LGGLDODUÕQGDQ� ND\QDNODQPDNWDGÕU�� <DQL� ELU� GH÷HU� RODUDN� �]HULQGH� KDN� LGGD�HGLOHQ� WRSUDN� SDUoDVÕQÕ� ELU� WDUDI� �øVUDLO�� GL÷HU� WDUDIÕ� �)LOLVWLQ�� � SD\ODúPDN�LVWHPHPHNWHGLU�� 'H÷HUOHULQ� NRUXQPDVÕ\OD� LOJLOL� RODUDN� GL÷HU� ELU� ER\XW� GD�³J�YHQPH´�XQVXUXGXU�� �*�YHQPH��GH÷HUOHULQ�NRUXQPDVÕQGD�NDUúÕOÕNOÕ�RODUDN�RUWD\D�oÕNDQ�J�YHQ�HNVLNOL÷LQH�YH�NRUXQPDVÕ�JHUHNWL÷LQH� LQDQÕODQ�GH÷HUOHULQ�HWUDIÕQGD� ELU� VDYXQPD� KDWWÕ� ROXúWXUXOPDVÕQD� QHGHQ� ROPDNWDGÕU�� %LU� GH÷HU�G�ú�QFHVL� RODUDN� WRSOXPVDO� J�YHQ�� KDONÕQ� VRV\DO�� HNRQRPLN� YH\D� VL\DVL�G�]HQH� GX\GX÷X� J�YHQL� GH� LoHUPHNWHGLU�� <DSÕODQ� ELU� H\OHPLQ� EL]H� ]DUDU�JHWLUPH\HFH÷LQGHQ� HPLQ� ROPD� GXUXPX�� � ELU� ELUH\� YH\D� GHYOHWLQ� GL÷HULQLQ�H\OHPOHUL� NDUúÕVÕQGD� J|VWHUHFH÷L� UHDNVL\RQXQ� QH� RODELOHFH÷LQL�KHVDSOD\DELOPHNWLU�� %LU� GXUXP� NDUúÕVÕQGD� WDNÕQGÕ÷ÕPÕ]� HPLQ� ROPD� GXUXPX��RQD� NDUúÕ� GX\GX÷XPX]� J�YHQL� GH� EHUDEHULQGH� JHWLUPHNWHGLU�� (PLQ� ROPD�GXUXPX� LVH� NDUúÕOÕNOÕ� RODUDN� EHNOHQWLOHUL� EHOLUOH\HQ� VRQXoODUÕQ� GHUHFHVLQGHQ�EDúND�ELU�úH\�GH÷LOGLU���.DXIPDQQ�����������8OXVODUDUDVÕ�LOLúNLOHU�ED÷ODPÕQGD�NDUúÕOÕNOÕ� J�YHQOLN� DQOD\ÕúÕ� YH� ELUELUOHULQH� NDUúÕ� HPLQ� ROPD� GXUXPX� EX�ED÷ODPGD�PHYFXW� RODQ� R\XQ� NXUDOODUÕ� WHPHOLQGH� �ONHOHULQ� ELUELUOHULQH� NDUúÕ�GX\GXNODUÕ�J�YHQLQ�GHUHFHVLQL� LIDGH�HWPHNWHGLU��%DúND�ELU� LIDGH\OH�NDUúÕOÕNOÕ�GX\XODQ� J�YHQ� GHYDPOÕ� LVWLNUDUD� \|QHOLN� ELU� DUDo� KDOLQH� JHOPHNWHGLU�� %X�oHUoHYHGH�J�YHQOLN�NDYUDPÕQÕQ� �³HPLQ�ROPD´�ER\XWX�LOH� LOJLOL�RODUDN�)UDQVD�YH�)HGHUDO�$OPDQ\D�DUDVÕQGD�WDULK�ER\XQFD�VRUXQ�RODQ�(OVDV�/RUHQ��(OVDVV��
/RWKULQJHQ� E|OJHVLQL� YHUHELOLUL]�� )UDQVD�� EX� E|OJHQLQ� $OPDQ\D� WDUDIÕQGDQ�WHNUDU� ND]DQÕOPDVÕ� \ROXQGD� DVNHUL� ELU� H\OHPL� YH\D� VL\DVL� JLULúLP� \DSPDVÕQÕ�EHNOHPL\RU� ROPDVÕ�� $OPDQ\D¶QÕQ� GD� EX� E|OJH� LOH� LOJLOL� LVWHNOHULQGHQ�YD]JHoWL÷L�NRQXVXQGD�)UDQVD¶QÕQ�HPLQ�ROPDVÕ�GXUXPXQX�LIDGH�HWPHNWHGLU���

'H÷HUOHULQ� NRUXQPDVÕ� VDGHFH� WHN� ELU� GHYOHWL� LOJLOHQGLUHQ� XOXVDO�J�YHQOLN�VRUXQX�ROPDNWDQ�oÕNDUDN�XOXVODUDUDVÕ�ELU�ER\XW�ND]DQPÕúWÕU��'�Q\D�JHQHOLQGH�JLGHUHN�DUWDQ�oHYUH�NLUOLOL÷L��R]RQ�WDEDNDVÕQÕQ�GHOLQPHVL�YH�EXQXQ�LQVDQ� VD÷OÕ÷ÕQÕ� WHKGLW� HGHQ� HWNLVL� YH� |]HOOLNH� dHUQRELO� Q�NOHHU� VDQWUDO�ND]DVÕQGDQ� VRQUD� �ONHOHU� DUDVÕQGD� VDGHFH� HNRQRPLN�� VL\DVL� YH� N�OW�UHO�ED÷ÕPOÕOÕ÷ÕQ� GH÷LO� D\QÕ� ]DPDQGD� LQVDQODUÕQ� J�YHQOL÷LQL� WHKGLW� HGHQ�WHKOLNHOHULQ� YH� NUL]OHULQ� GH� GL÷HU� �ONHOHUL� GH� HWNLOHGL÷L� ELU� UHDOLWH� RODUDN�RUWDGDGÕU�� dHUQRELO� ND]DVÕQÕQ� .DUDGHQL]� E|OJHVLQGH� oD\� �UHWLPLQH� 7�UNL\H�HNRQRPLVLQH�HWNLVL� LOH� øQJLOWHUH¶GHNL�GHOL�GDQD�KDVWDOÕ÷ÕQÕQ�VDGHFH�DGÕ�JHoHQ��ONHOHUL� GH÷LO� W�P� $YUXSD¶GD� LQVDQ� VD÷OÕ÷ÕQÕ� WHKGLW� HWPHVL�� 2UWDGR÷X¶GDNL�VL\DVL� JHOLúPHOHULQ� G�Q\D� ERUVDODUÕQÕ� HWNLOHPHVL� JLEL� ROD\ODU� J�Q�P�]GH�J�YHQOLN� NDYUDPÕQÕQ� DVNHUL� IDNW|U�Q�Q� \DQÕQD� GL÷HU� ER\XWODUÕQÕQ� GD�HNOHQPHVLQL� ]RUXQOX� NÕOPDNWDGÕU�� 'ROD\VÕ\OD� J�Q�P�]GH� J�YHQOLN� LOH� LOJLOL�NRQXODU� DUWÕN� WHN� WDUDIOÕ� RODUDN�ELU� �ONHQLQ� WHN�EDúÕQD�NDUDU� YHUHUHN�� NRQWURO�DOWÕQD�DODELOHFH÷L�ELU�ROJX�GH÷LOGLU��%LU��ONHQLQ�NHQGL�J�YHQOL÷L�D\QÕ�]DPDQGD�NRPúX��ONH�YH�\D��ONHOHULQ�J�YHQOLNOHULQLQ�GH�J|]�|Q�QGH�EXOXQGXUXOPDVÕ�LOH�\DNÕQGDQ� DODNDOÕGÕU�� %LU� EDúND� LIDGH\OH� ELU� �ONHQLQ� J�YHQOL÷LQLQ�VD÷ODQPDVÕQÕQ� \ROX� GL÷HU� �ONHOHU� NDUúÕVÕQGD� VDOW� NHQGL� J�YHQOL÷LQL�
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G�ú�QPHNWHQ� ]L\DGH� EHUDEHU� ³RUWDN� J�YHQOLN� DQOD\ÕúÕQGDQ´� JHoPHNWHGLU���/XW]�������������
�
���62ö8.� 6$9$ù� 'g1(0ø� *h9(1/ø.� $1/$<,ù,1,1�� 7(0(/�'ø1$0ø./(5ø��
øNLQFL� '�Q\D� 6DYDúÕ¶QÕQ� VRQD� HUPHVLQGHQ� VRQUD� $%'� %DúNDQÕ�7UXPDQ¶ÕQ� VDYDú� HVQDVÕQGDNL� P�WWHILNL� 6RY\HWOHU� %LUOL÷L� LOH� DUDVÕQGDNL�DQODúPD]OÕNODUÕQ� 6WDOLQ¶OH� \DSWÕ÷Õ� J|U�úPHOHUGHNL� \DQOÕú� DQODPDODUGDQ�ND\QDNODQPDGÕ÷ÕQÕ��WHUVLQH�6RY\HW�VLVWHPLQLQ�|]HOOLNOHULQGHQ�ND\QDNODQGÕ÷ÕQÕ�IDUN�HWWL÷L�DQ��.LVVHQJHU¶H�J|UH���6R÷XN�6DYDú¶ÕQ�EDúODQJÕo�WDULKLQL�ROXúWXUGX���.LVVLQJHU� ����������� øNLQFL�'�Q\D� 6DYDúÕ� VRQUDVÕ� V�SHU� J�o� RODUDN� RUWD\D�oÕNDQ� EX� LNL� GHYOHW� DUDVÕQGDNL� WHPHO� IDUNOÕOÕN�� � NDUúÕOÕNOÕ� RODUDN� oDWÕúPD�RODVÕOÕ÷ÕQÕQ� DOHQHQ� LODQÕ� YH� N�UHVHO� DQODPGD� PXWODNL\HWoL� ELU� DQOD\ÕúOD�JHoHUOLOL÷LQL� VDYXQGXNODUÕ� LGHRORMLOHUGHQ� ND\QDNODQDQ� SROLWLN� VLVWHPOHULQLQ�X\XúDPD\DFD÷ÕQÕQ�IDUNÕQD�YDUPD�úHNOLQGH�WH]DK�U�HWWL��*|U�OG�÷��JLEL�6R÷XN�6DYDú¶ÕQ�J�YHQOLN�WHPHOLQGHNL�|QFHOLNOL�oHNLúPH�QHGHQL��LGHRORMLN�NDUúÕWOÕ÷D��VL\DVL�YH� WRSOXPVDO�G�]HQOHULQLQ�RUWD\D�NR\GX÷X�GH÷HUOHUH�\|QHOLN�NDUúÕOÕNOÕ�WHKGLW�DOJÕODPDVÕQGDQ�ND\QDNODQPDNWD\GÕ����
6R÷XN�6DYDú�G|QHPLQGH�'R÷X���%DWÕ�NDUúÕWOÕ÷ÕQÕQ�\DQÕQGD�HNRQRPLN�WHPHOOL�.X]H\�YH�*�QH\�oHNLúPHVL�GH�V|]NRQXVX\GX��ho�QF��'�Q\D�RODUDN�WDQÕPODQDQ�YH�JHUHN�%DWÕ¶\D�RODQ�HNRQRPLN�ED÷ÕPOÕOÕNODUOD�YH�JHUHNVH�NHQGL�Lo� WRSOXPVDO�YH� VL\DVL� \DSÕODUÕQGDNL� LVWLNUDUVÕ]OÕNODUOD�ER÷XúPDN�GXUXPXQGD�NDODQ�D]�JHOLúPLú��ONHOHUGHNL�VL\DVL��HNRQRPLN��WRSOXPVDO�YH�HWQLN�QHGHQOHUH�GD\DOÕ� oDWÕúPDODU� YH� Lo� VDYDúODU�� GÕú� J�oOHULQ� LGHRORMLN� YH\D� VWUDWHMLN�P�GDODOHULQH� ]HPLQ� KD]ÕUODPDNWD\GÕ�� %XQXQ� \DQÕQGD� ho�QF�� '�Q\D��ONHOHULQGHNL� \|QHWLFLOHU�'R÷X�%DWÕ� NDUúÕWOÕ÷ÕQÕ� LNWLGDUODUÕQÕ� V�UG�UPHOHULQLQ�ELU�DUDFÕ�RODUDN�NXOODQPDNWDQ�oHNLQPHGLOHU���
6RV\DO�� VL\DVL�� HNRQRPLN�� LGHRORMLN�� MHRSROLWLN�� GLQL�� DVNHUL�� Lo�J�YHQOLN�YH�LVWLNUDUÕQ��GÕú�SROLWLNDGDNL�VWUDWHMLOHULQ�ELU�E�W�Q�RODUDN�J�YHQOLN�WHPHOLQGH� GH÷HUOHQGLULOPHVL�� NDYUDPÕQ� LoHUL÷LQLQ� IDUNOÕ� ER\XWODUGD�\RUXPODQPDVÕQÕ� GD� EHUDEHULQGH� JHWLUPHNWHGLU��0HVHOD� WHPHOL� YH�PHúUXL\HWL�%0¶QLQ� øQVDQ� +DNODUÕ� %H\DQQDPHVL¶QGH� LIDGHVLQL� EXODQ� VRV\DO� YH� VL\DVDO�LQVDQ� KDNODUÕQD� GD\DQDQ�� EX� QHGHQOH� GH� D]� JHOLúPLú� �ONHOHUGHNL� \RNVXO�LQVDQODUÕQ�D\DNWD�NDODELOPHOHULQH�\DUGÕPFÕ�ROPDN�YH�EX�úHNLOGH�N�UHVHO�EDUÕú�SROLWLNDVÕQD� NDWNÕ� VD÷ODPDN� DPDFÕ\OD� ]HQJLQ� �ONHOHU� WDUDIÕQGDQ� \�U�W�OHQ�\DUGÕP� SROLWLNDVÕ�� 6R÷XN� 6DYDú� G|QHPLQGH� %DWÕOÕ� �ONHOHULQ� |QFHOLNOL� RODUDN�GÕú�YH�J�YHQOLN�SROLWLNDODUÕQD�X\JXQ�ELU�úHNLOGH�6RY\HW�\D\ÕOPDFÕOÕ÷ÕQD�NDUúÕ��N�UHVHO� VHW� oHNPH� DPDFÕ\OD� NXOODQÕOGÕ�� %XQX�5HDJDQ� G|QHPLQGHNL� \|QHWLP�NDGURVXQXQ� LQVDQL� \DUGÕPODUOD� XOXVDO� oÕNDUODUÕ� YH� J�YHQOLN� SROLWLNDVÕQÕ�ELUELULQH� HNOHPOH\HQ� ³6WUDWHMLN� ELU� GH÷HU� WDúÕPD\DQ� LQVDQ� VHYJLVL� \RNWXU´LIDGHVL� DoÕN� ELU� úHNLOGH� RUWD\D� NR\PDNWDGÕU�� �1XVFKHOHU� ����������� �����1$72� .RQVH\� 7RSODQWÕVÕQGD� %HOoLND� 'ÕúLúOHUL� %DNDQÕ¶QÕQ� LVPLQL� WDúÕ\DQ�+DUPHO� 5DSRUXQGD� LVH� 'R÷X�%DWÕ� DUDVÕQGD� DVNHUL� YH� J�YHQOLN� LOH� LOJLOL�
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DODQODUGD� \DúDQDQ� UHNDEHW� LOH� \XPXúDPD� SROLWLNDODUÕQÕQ� oHOLúNLOL� ELU� GXUXP�ROPDGÕ÷Õ��WHUVLQH�ELUELUOHULQL�WDPDPODGÕNODUÕ�LIDGH�HGLOPHNWHGLU�
6R÷XN� 6DYDú� G|QHPLQGH� GRVW�G�úPDQ� NDWHJRULOHUL� DúD÷Õ� \XNDUÕ�EHOLUJLQGL��+HU� LNL� WDUDI� DoÕVÕQGDQ� VDOGÕUÕQÕQ� NLPGHQ� JHOHFH÷L� ELOLQPHNWH� YH�RQD�J|UH�VDYXQPD�YH\D�NDUúÕ�VDOGÕUÕ�VWUDWHML�YH�SODQODUÕ�KD]ÕUODQPDNWD\GÕ��øNL�V�SHU� J�F�� LoLQH� oHNHELOHFHN� E�\�N� ELU� VDYDú� DQFDN� Q�NOHHU� ELU� VDOGÕUÕ� LOH�oÕNDELOLUGL�� +HU� LNL� WDUDI� GD� EX� W�U� ELU� VDYDúÕQ� oÕNPDVÕQGDQ� ]L\DGH� Q�NOHHU�VLODKODUÕQ�FD\GÕUÕFÕOÕ÷ÕQÕ��J�YHQOLNOHULQL�VD÷OD\DQ�ELU�úHPVL\H�RODUDN�J|UG�OHU��6R÷XN� 6DYDú� G|QHPLQGH� LQVDQOÕ÷ÕQ� J�YHQOL÷LQL� \RN� HGHELOHFHN� HQ� E�\�N�IHODNHW�RODQ�Q�NOHHU�VLODKODU�NDUúÕOÕNOÕ� WHKGLW�XQVXUX�RODUDN�NXOODQÕOGÕ�� �%XQD�NDUúÕQ�%DWÕ� WDUDIÕQGDQ�'R÷X�%ORNXQD�NDUúÕ�EHQLPVHQHQ�\XPDúDPD�SROLWLNDVÕ�YH� 6RY\HWOHU¶LQ� %DWÕ\D� NDUúÕ� LODQ� HWWL÷L� EDUÕú� LoLQGH� ELU� DUDGD� YDU� ROPD��.RH[LVWHQ]�� SROLWLNDVÕ� LGHRORMLN� NDUúÕWOÕ÷D� UD÷PHQ� EORNODUDUDVÕ� VDYDú� oÕNPD�RODVÕOÕ÷ÕQÕ� HQJHOOH\HQ� IDNW|UOHU� DUDVÕQGD� |QHPOL� ELU� \HU� WXWPDNWDGÕU��.ÕWDODUDUDVÕ� VWUDWHMLN� Q�NOHHU� VLODKODUÕQ� NDUúÕOÕNOÕ� LQGLULPLQL� |QJ|UHQ�DQODúPDODUÕQ� �67$57�,�� LONL�DQFDN�6R÷XN�6DYDú¶ÕQ�ELWPHVLQGHQ�VRQUD������\ÕOÕQGD� LP]DODQDELOGL�� �)DNDW�D\QÕ�]DPDQGD�EX�Q�NOHHU�VLODKODUÕQ�J|OJHVLQGH�NÕUN�\ÕO� V�UHQ�QLVEL�ELU�EDUÕú�G|QHPL�\DúDQGÕ�� � �6R÷XN�6DYDú¶ÕQ�VRQX��ELOGLN�VDYXQPD�VWUDWHMLOHULQLQ�\HQLGHQ�VRUJXODQPDVÕQÕ�YH�GH÷LúHQ�GXUXPD�J|UH�\HQL�J�YHQOLN�VWUDWHMLOHULQLQ��UHWLOPHVLQL�]RUXQOX�NÕOGÕ���5�KO��������
øNLQFL�'�Q\D�6DYDúÕ� VRQUDVÕ�<DOWD¶GD�NXUXODQ�XOXVODUDUDVÕ� VLVWHPLQ��HQ� |QHPOL� |]HOOLNOHULQGH� ELULVL� LNL� VDYDú� DUDVÕQGD� NXUXODQ� 0LOOHWOHU�&HPL\HWL¶QLQ� EDúDUÕVÕ]OÕ÷ÕQGDQ� GHUVOHU� oÕNDUWÕODUDN� NXUXODQ� %LUOHúPLú�0LOOHWOHU�gUJ�W�\G��� �%0��7�UNL\H¶QLQ� GH� DUDODUÕQGD� EXOXQGX÷X� ��� NXUXFX��\H� WDUDIÕQGDQ� ����� \ÕOÕQGD� 6DQ� )UDQ]VLVNR¶GD� G�]HQOHQHQ� NRQIHUDQVWD�NXUXOGX��%LUOHúPLú�0LOOHWOHU�gUJ�W�¶Q�Q�J|UHYOHUL�DUDVÕQGD�G�Q\D�EDUÕúÕQÕ�YH�XOXVODUDUDVÕ� J�YHQOL÷L� NRUXPDN� YH� JHUHNLUVH� XOXVODUDUDVÕ� DQODúPDODUÕ� YH�KXNXNX�oL÷QH\HQ�VDOGÕUJDQD�NDUúÕ�HWNLQ�NROHNWLI�WHGELUOHUH�EDúYXUPDN���ONHOHU�DUDVÕQGDNL� oDWÕúPDODUÕQ� EDUÕúoÕO� \ROODUGDQ� o|]�POHQHELOHFH÷L� ELU� SODWIRUP�YD]LIHVL� J|UPH� JLEL� NRQXODU� YDUGÕU�� )DNDW� %0¶QLQ� HQ� |QHPOL� KHGHIL� 6R÷XN�6DYDú� G|QHPLQGH� G�Q\D� EDUÕúÕQÕQ� NRUXQPDVÕ� YH� J�YHQOL÷LQ� VD÷ODQPDVÕ\GÕ���*UHLV�9DUZLFN��������������
�
����<(1ø�'h1<$�'h=(1ø�9(�<(1ø�.h5(6(/�*h9(1/ø.�� 675$7(-ø6ø�
6R÷XN�6DYDú�G|QHPLQLQ�NODVLN�LNL�NXWXSOX�J�YHQOLN�DOJÕODPDVÕ������\ÕOÕQGD�0LFKDLO�*RUEDWVFKRZ¶XQ�6RY\HWOHU�%LUOL÷L¶QLQ�\|QHWLP�SLUDPLGLQGHNL�HQ��VW�PDNDP�RODQ�.RP�QLVW�3DUWL¶QLQ�*HQHO�6HNUHWHUOL÷L¶QH�JHOPHVL� LOH� LON�GH÷LúLP�VLQ\DOOHULQL�YHUPH\H�EDúODGÕ���

�
 $XVZDHUWLJHV�$PW� �HGLW|U���³6LFKHUKHLW� XQG�=XVDPPHQDUEHLW� LQ�(XURSD��'RNXPHQWDWLRQHQ�]XP�.6=(�3UR]HVV´� 5HLKH��%HULFKWH�XQG�'RNXPHQWDWLRQHQ��%RQQ���������V������
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6RY\HWOHU� %LUOL÷L¶QL� Lo� SROLWLNDGD� VRV\DOLVW� WHPHOOHU� �]HULQGH�PRGHUQOHúWLUPH\H� YH� \HQLGHQ� \DSÕODQGÕUPD\D� \|QHOLN� RODUDN� *RUEDWVFKRZ�WDUDIÕQGDQ� RUWD\D� NRQDQ� *ODVQRVW� �DoÕNOÕN�� YH� 3HUHVWURMND� �\HQLGHQ�\DSÕODQPD��� 6RY\HW� VL\DVHWLQGH� GÕú� SROLWLND\D� ³<HQL� '�ú�QFH´ RODUDN�\DQVÕGÕ�YH�6R÷XN�6DYDú¶ÕQ�ELWPHVLQH�QHGHQ�RODQ�NRúXOODUÕ�KD]ÕUOD\DUDN�'R÷X�$YUXSD� �ONHOHULQLQ� |]J�UO�NOHULQH� YH� GHPRNUDWLN� \|QHWLPOHUH� NDYXúPDVÕQÕ�VD÷ODGÕ�� 6RY\HWOHU� %LUOL÷L¶QGHNL� EX� JHOLúPHOHU�� EDúODQJÕoWD� %DWÕ� $YUXSD¶GD�J�YHQOLN� ED÷ODPÕQGDNL� WHKGLW� DOJÕODPDODUÕQGD� GLNNDWOL� ELU� ND\PD\D� QHGHQ�ROGX��)DNDW� JHOLúPHOHULQ� JHOHFHNWH�QHOHU� JHWLUHFH÷LQL� WDP�NHVWLUHPH\HQ�%DWÕ�NDPXR\X�� J�YHQOLN� DQDOL]FLOHUL� YH� K�N�PHWOHU� JHUoHN� WHKGLW� GXUXPXQGD�KHQ�]� ID]OD� ELU� GH÷LúLNOL÷LQ� PH\GDQD� JHOPHGL÷LQL� G�ú�QPHNWH\GLOHU�� <DQL�EDúND� ELU� LIDGH\OH� 6RY\HWOHU� %LUOL÷L¶QGHNL� UHIRUP� KDUHNHWOHULQLQ�� %DWÕOÕ�GHYOHWOHULQ� J�YHQOLN� YH� WHKGLW� DOJÕODPDODUÕQGDNL� NDQDDWOHULQLQ� WHPHOGHQ�GH÷LúLPL�NRQXVXQGD�\HWHUOL�HWNLVL�KHQ�]�\RNWX����+HLVHQEHUJ�����������
������*�YHQOLN� $QOD\ÕúÕQGD� 'H÷LúLPLQ� øIDGHVL�� %0¶QLQ� %DUÕú�� *�F��0LV\RQODUÕ��
%0¶QLQ� HQ� |QHPOL� RUJDQÕ� RODQ� *�YHQOLN� .RQVH\L¶QLQ� '�Q\D�EDUÕúÕQÕQ� YH� J�YHQOL÷LQ� NRUXQPDVÕQGD� EDú� VRUXPOXOX÷X� EXOXQPDNWDGÕU���0DG����� � øNLQFL� '�Q\D� 6DYDúÕQGDQ� VRQUD� JDOLS� GHYOHWOHULQ� ROXúWXUGX÷X�*�YHQOLN� .RQVH\L¶QLQ� GHYDPOÕ� �\HOHUL� �$%'�� 66&%�� �� ����¶GHQ� LWLEDUHQ�5XV\D� )HGHUDV\RQX� �� øQJLOWHUH�� )UDQVD�� YH� ����¶GHQ� EX� WDUDID� 7D\YDQ¶ÕQ�\HULQH�DODQ�dLQ�+DON�&XPKXUL\HWL�� �XOXVODU�DUDVÕ�KXNXNX�LKODO�HGHQ��ONHOHUH�NDUúÕ� JHUHNWL÷LQGH� DVNHUOL� P�GDKDOH� GH� GDKLO� HNRQRPLN� DPEDUJR� JLEL�\DSWÕUÕPODU� X\JXODPD� \HWNLVL� YDUGÕU�� �.DS�� 9,,�� � %D÷ÕPVÕ]OÕNODUÕ� %0�WDUDIÕQGDQ� NDEXO� HGLOPLú� W�P� �ONHOHULQ� �\H� ROGX÷X� %0� *HQHO� .XUXOX��*�YHQOLN� .RQVH\L¶QLQ� DOGÕ÷Õ� NDUDUODUÕ� RQD\ODPDN� ]RUXQGDGÕU�� �0DG����� %X�KDOL\OH� *�YHQOLN� .RQVH\L� XOXVODUDUDVÕ� VLVWHPLQ� LúOH\LúLQGH� HQ� HWNLOL� NDUDU�RUJDQÕGÕU�� $\UÕFD� *�YHQOLN� .RQVH\L¶QLQ� GDLPL� �\HOHULQLQ� KHU� ELULQLQ� YHWR�\HWNLVL� EXOXQPDNWDGÕU�� %X� YHWR� KDNNÕ� %0� *�YHQOLN� .RQVH\L¶QLQ� ]DPDQ�]DPDQ�LúOHYVL]�ROPDVÕQÕ�GD�EHUDEHULQGH�JHWLUPLúWLU��d�QN���\HOHUGHQ�ELULQLQ�YHWR� HWWL÷L� ELU� NDUDUÕQ� X\JXODPD\D� NRQPDVÕ� NRQXVXQGD� *�YHQOLN� .RQVH\L��\HOHUL� LOH� *HQHO� .XUXO� DUDVÕQGD� GD� WDUWÕúPDODUD� VHEHS� ROPDNWD\GÕ�� 6R÷XN�6DYDú¶ÕQ� ELWPHVL� LOH� ELUOLNWH� �\H� �ONHOHU� DUDVÕQGDNL� LúELUOL÷LQLQ� DUWÕUÕOPDVÕ�NRQXVXQGD� DQODúPDODUÕ� LOH� *�YHQOLN� .RQVH\L� %0¶QLQ� HQ� |QHPOL� RUJDQÕ�RODUDN� RUWDN� NDUDU� DOPD� YH� EX� NDUDUODUÕ� \�U�WPH� J|UHYLQL� \HULQH� JHWLUPH\H�EDúODGÕ�������\ÕOÕQGD�,UDN¶D�\DSÕODQ�$%'�|QGHUOL÷LQGHNL�DVNHUL�P�GDKDOH�YH�%0¶QLQ� 1$72¶\D� ����� \ÕOÕQGD� YHUGL÷L� 6ÕUSODUÕ� GXUGXUPD\D� \|QHOLN�P�GDKDOHVL� *�YHQOLN� .RQVH\L¶QGH� DOÕQDQ� NDUDUODU� oHUoHYHVLQGH�JHUoHNOHúWLULOGL��)DNDW������\ÕOÕQGD�1$72¶QXQ�.RVRYD¶\D�VLYLOOHUL�NRUXPD\D�\|QHOLN�P�GDKDOHVL�dLQ�YH�5XV\D¶QÕQ�YHWR�WHKGLGL�LOH�%0�*�YHQOLN�.RQVH\L�NDUDUÕ� ROPDGDQ� JHUoHNOHúWL�� ����� \ÕOÕQGD� $%'¶QLQ� NRDOLV\RQ� J�oOHUL� LOH�,UDN¶WD� 6DGGDP¶Õ� GHYLUPHN� LoLQ� JLULúWL÷L� DVNHUL� KDUHNDW�� %0¶QLQ� NRQX\X�EDUÕúoÕO�\ROODUGDQ�o|]�POHQPHVLQH�\|QHOLN�oDEDODUÕQD�YH�)UDQVD¶QÕQ�YHWRVXQD�

�
 �+UVJ���� %XQGVH]HQWUDOH� I�U� SROLWLVFKH� %LOGXQJ�� ³'LH� 6RZMHWXQLRQ� LP� 8PEUXFK�� (LQH�=ZLVFKHQELODQ]�����´��%RQQ��������V�����
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UD÷PHQ� %0¶QLQ� RQD\Õ� ROPDGDQ� JHUoHNOHúWLULOGL�� %X� GXUXP� GD� %0¶QLQ�XOXVODUDUDVÕ� EDUÕúÕQ� NRUXQPDVÕ� YH� J�YHQOL÷LQ� VD÷ODQPDVÕ� \|Q�QGHNL�HWNLQOL÷LQH� J|OJH� G�ú�UPHNWH� YH� %0¶QLQ� EDUÕúÕQ� YH� J�YHQOL÷LQ�NRUXQPDVÕQGDNL� PLV\RQX� YH� HWNLQOL÷L� VRUJXODQPDNWDGÕU�� �*DUHLV�9DUZLFN��������������������
$%'�� .XYH\W� .UL]L� YH� DUNDVÕQGDQ� JHOHQ� .XYH\W� 6DYDúÕ¶QGD� ����\�]\ÕOGD� N�UHVHO� |OoHNWH� X\JXODPD\D� NR\DFD÷Õ� VWUDWHMLOHULQ� LON� LúDUHWOHULQL�YHUGL�� ����� \ÕOÕQGD� $%'� HVNL� EDúNDQÕ� %XVK¶XQ� LúDUHW� HWWL÷L� ELU� DVNHU�SURWRWLSLQL� WDQÕPOD\DFDN� úHNLOGH� ³G�Q\D� SROLVL´QLQ� |]HOOLNOHUL� � VD\ÕODELOHFHN�ELU� DVNHU� SURILOL� oL]LOL\RUGX�� $UDQDQ� G�Q\D� SROLVL�� NUL]� E|OJHOHULQH� KÕ]OÕ� ELU�úHNLOGH� LQWLNDO� HGHELOHFHN�� � oDWÕúDQ� WDUDIODU� DUDVÕQGD� DWHúNHVL� � VD÷OD\DELOPH�J�F�QH� VDKLS�� GR÷DO� DIHWOHUOH� P�FDGHOH� HGHELOHFHN� GRQDQÕPGD�� \DUGÕPODUÕQ�J�YHQOL÷LQL� VD÷OD\DELOHFHN� YH� W�P� oDWÕúDQ� WDUDIODUD� NDUúÕ� D\QÕ� PHVDIHGH�GXUDUDN� J|U�úPHOHUL� \DSDELOHFHN� G�]H\GH� ROPDOÕ\GÕ� �$JXLUUH� ����������)DNDW� EX� DVNHU� WLSLQL� IDUNOÕ� DPDoODUOD� GD� ROVD� DUD\DQ� VDGHFH� %XVK� GH÷LOGL��J|UHY�DODQODUÕ��NUL]�E|OJHOHULQLQ�DUWPDVÕ\OD��JLGHUHN�oR÷DODQ�YH�G�Q\DQÕQ�KHU�WDUDIÕQD� EDUÕú� J�F�� J|QGHUHQ� %0� GH� EX� |]HOOLNOHUH� VDKLS� DVNHUL� ELUOLNOHUL�LVWHPHNWH\GL���
*HUHN� %0� JHUHNVH�$%'� WDUDIÕQGDQ� G�Q\DQÕQ� GH÷LúLN� E|OJHOHULQGH�PH\GDQD� JHOHQ� oDWÕúPD� YH� DQODúPD]OÕNODUD� P�GDKDOH� HGHFHN� DVNHU� WLSLQLQ�DUDQPDVÕ�ELU�WHVDG�I�GH÷LOGL�������������\ÕOODUÕ�DUDVÕQGD�%0�NODVLN�DQODPGD�EDUÕú� J�F�� �3HDFHNHHSLQJ�� � � RODUDN� G�Q\DQÕQ� IDUNOÕ� E|OJHOHULQH� WRSODP� ����J|UHY�DOGÕ��%XQD�NDUúÕQ�%0�HQ�ID]OD�³DUWÕú�G|QHPL´�RODUDN�WDQÕPODQDQ������������� \ÕOODUÕ� DUDVÕQGD� ��� IDUNOÕ�PLV\RQGD� J|UHY� DOPÕúWÕU�� %X� VD\Õ� NÕUN� \ÕOOÕN�6R÷XN� 6DYDú� G|QHPLQGHQ� GDKD� ID]ODGÕU�� � %0¶QLQ� EDUÕú� J�F�� RODUDN� J|UHY�DOGÕ÷Õ� YH\D� DOPDN� GXUXPXQGD� NDOGÕ÷Õ� oDWÕúPDODUÕQ� VD\ÕVÕ� ����� \ÕOÕQD�JHOLQGL÷LQGH�WRSODP�RODUDN���¶H�oÕNWÕ���*DUHLV�9DUZLFN���������������%X�GD�J|VWHUPHNWHGLU�NL�%0¶LQ�EDUÕú�J�F��RODUDN�J|UHY�DOPDN�GXUXPXQGD�NDOGÕ÷Õ�RSHUDV\RQODU�6R÷XN�6DYDú�G|QHPLQH�J|UH�KÕ]OÕ�ELU�\�NVHOPH�J|VWHUPLúWLU��%X�YHULOHU� 6R÷XN� 6DYDú� VRQUDVÕ� XOXVODUDUDVÕ� VLVWHPGH� \DúDQDQ� EHOLUVL]OLN� YH�NDUJDúD�RUWDPÕQÕQ�\R÷XQOX÷XQX�GD�RUWD\D�NR\PDNWDGÕU��%0�*HQHO�6HNUHWHUL�.RIL�$QQDQ¶ÕQ�*HQHO�.XUXOD�VXQGX÷X�%0¶QLQ������\ÕOÕQGDNL�IDDOL\HWOHUL�LOH�LOJLOL� UDSRUGD� GD� EHOLUWLOGL÷L� JLEL� G�Q\D� J�YHQOLN�� EDUÕú� YH� KX]XU� RUWDPÕ�DoÕVÕQGDQ� 6R÷XN� 6DYDú� G|QHPLQH� J|UH� LQVDQOÕN� LoLQ� GDKD� WHKOLNHOL� ELU� KDO�DOPÕúWÕU�� ��¶OÕ� \ÕOODUGD� G�Q\DQÕQ� GH÷LúLN� E|OJHOHULQGH� ND\GHGLOHQ� VLODKOÕ�oDWÕúPDODU�YH�DQODúPD]OÕNODU���%0¶QLQ�EDUÕú�J�F��RODUDN�J|UHY�DOGÕ÷Õ�VD\ÕGDQ�oRN� GDKD� ID]ODGÕU�� +HLGHOEHUJ� 8OXVODUDUDVÕ� dDWÕúPDODUÕ� $UDúWÕUPD� 0HUNH]L��+,,.�������\ÕOÕ� LoLQGH����VDYDú�YH����FLGGL�DQODPGD�NUL]�QLWHOL÷LQGH�YH����WDQHVLQGH� úLGGHW� EDúYXUXVX� ROPDN� �]HUH� WRSODP����� oDWÕúPD� WHVSLW� HWPLúWLU��

�
 $OYLQ�YH�+HLGL�7RIIOHU������¶OL�\ÕOODUÕQD�EDúÕQGDQ�LWLEDUHQ�$%'¶GH�DVNHUL�DODQGD�X\JXODQDFDN�VWUDWHML\H� J|UH� � WHNQLN� JHOLúPHOHUH� EDúODQÕOGÕ÷ÕQÕ� YH� \HQL� DVNHUL� VWUDWHMLOHUGH� � PHNDQ�IDNW|U�QGHQ� oRN� ]DPDQ� IDNW|U�Q�Q� |QHPOL� ELU� \HU� WXWDFD÷ÕQÕ� YH� oDOÕúPDODUÕQ� R� \|QGH�RODFD÷LQL�EHOLUWPHNWHGLUOHU��$OYLQ�YH�+HLGL�7RIIOHU��hEHUOHEHQ�LP�����-DKUKXQGHUW� 'HXWVFKH�9HUDOJV�$QVWDOW��'9$���6WXWWJUDW�������V���������� 9HUHLQWH� 1DWLRQHQ�� ³%HULFKW� GHV� *HQHUDOVHNUHWlUV� �EHU� GLH� 7lWLJNHLW� GHU� 9HUHLQWHQ�1DWLRQHQ³��*HQHUDOYHUVDPPOXQJ������7DJXQJ��%HLODJ���$��������������V���



'(0ø5$<�

���

�����

����� \ÕOÕQGD� G�Q\D� JHQHOLQGH� ������� DVNHU� J�YHQOLN� J�F�� YH� VLYLO� PHPXU�%0�EDUÕú�J�F��RODUDN�J|UHY�\DSDUNHQ�EX�VD\Õ������\ÕOÕ�VRQX�LWLEDUÕ\OD����D\UÕ�\HUGH� ���� ELQ� DVNHU� YH� VLYLO� J|UHYOL\H� \�NVHOGL�� � � ����� \ÕOÕQGD� G�Q\DQÕQ�GH÷LúLN� ��� D\UÕ� E|OJHVLQGH� ��� ELQ� VLYLO� YH� DVNHU� %0� oDWÕVÕ� DOWÕQGD� J|UHYOL�EXOXQPDNWD\GÕ���*DUHLV�9DUZLFN���������������
%0��NXUXOGX÷XQGDQ�EX� WDUDID�NROOHNWLI�J�YHQOLN� DQOD\ÕúÕQD�\|QHOLN�RODUDN� \DSPÕú� ROGX÷X� IDDOL\HWOHUL� YH� EDUÕúÕQ� NRUXQPDVÕ� \ROXQGDNL�X\JXODPDODUÕ� \DSÕODQ� J|UHYLQ� QLWHOL÷LQH� J|UH� D\UÕ� D\UÕ� WDQÕPODQPDNWDGÕU��%XQD� J|UH� ³ELULQFL� NXúDN´� J|UHY� WDQÕPÕQD� JLUHQ� NRQXODU�� WDUDIODU� DUDVÕQGD�VD÷ODQDQ� DWHúNHV� YH\D� EDUÕú� DQWODúPDODUÕQÕ� %0� DGÕQD� J|]HWOH\HQ� YH�GHQHWOH\HQ�0DYL�%HUHOLOHULQ�\DSPÕú�ROGX÷X�NODVLN�J|UHYOHUGLU��³øNLQFL�NXúDN´�RODUDN� WDQÕPODQDQ� PLV\RQODU�� �������� \ÕOODUÕQGDQ� VRQUD� RUWD\D� oÕNDQ�JHOLúPHOHUH� ED÷OÕ� RODUDN�%0¶QLQ�J|UHY� DQOD\ÕúÕQGD�GH÷LúLNOL÷H� JLWPHVLQL� YH�J|UHY� DODQODUÕQÕQ� \D\JÕQODúWÕUÕOPDVÕQÕ� ]RUXQOX� NÕOPÕú�� EX� oHUoHYHGH� %0�oDWÕúPD�VRQUDVÕ�YDUÕODQ�DQODúPDODUÕ�GHQHWOHPH�YH�NRQWURO� HWPH�YH\D� WDUDIODU�DUDVÕQD� X]ODúPD� VD÷ODPD� JLEL� J|UHYOHUL� GH� \HULQH� JHWLUPHN� GXUXPXQGD�NDOPÕúWÕU�� ³ho�QF�� NXúDN´� %0� PLV\RQODUÕQGD� VDGHFH� EDUÕúÕQ� NRUXQPDVÕQD�\|QHOLN� oDOÕúPDODU� GH÷LO�� JHUHNWL÷LQGH� EDUÕúÕQ� VD÷ODQPDVÕ� \|Q�QGH� ]RUD�EDúYXUXOXPDVÕ� JLEL� J|UHYOHUL� GH� LoHUHQ� ELU� PLV\RQ� DQOD\ÕúÕ� JHOLúWLULOGL��³'|UG�QF��NXúDN´�J|UHY�WDQÕPÕQD�GDKD�|QFH�LIDGH�HGLOHQ�J|UHYOHULQ�\DQÕQGD��\HUHO�J�YHQOL÷LQ� VD÷ODQPDVÕ�\|Q�QGH�SROLV� WHúNLODWÕQÕQ�ROXúWXUXOPDVÕ�� LQVDQL�\DUGÕP� NRQXODUÕQGD� J|UHY� DOÕQPDVÕ�� VHoLPOHULQ� GHPRNUDWLN� ELU� RUWDPGD� YH�NXUDOODUÕQD� X\JXQ� ELU� úHNLOGH� JHUoHNOHúPHVL� \|Q�QGH� DOÕQDQ� PLV\RQODU� YH�ED]HQ� W�P� �ONH� oDSÕQGD� VLYLO� \|QHWLPLQ� GH� �VWOHQLOPHVL� JLEL� NRQXODU� GD�JLUPHNWHGLU�� �*DUHLV�9DUZLFN� ���������� ����� � %X� GD� J|VWHUPHNWHGLU� NL��G�Q\D¶GD� NROHNWLI� J�YHQOL÷LQ� HQ� |QHPOL� RUJDQÕ� RODUDN�� EDUÕúÕQ� YH� KX]XUXQ�NRUXQPDVÕ� \ROXQGD� |QHPOL� ELU� IRQNVL\RQD� VDKLS� RODQ� %0�� 6R÷XN� 6DYDú�VRQUDVÕ� XOXVODUDUDVÕ� VLVWHPGHNL� GH÷LúLP� YH� G|Q�ú�PH� SDUDOHO� RODUDN� NHQGL�J|UHY�DQOD\ÕúÕQGD�GD�LoHULN�YH�QLWHOLN�DoÕVÕQGDQ�GH÷LúLPH�JLWPHN�GXUXPXQGD�NDOPÕúWÕU���
%X� PLV\RQ� DQOD\ÕúÕQGDNL� GH÷LúLNOLNOHU� DUDVÕQGD� IDNLUOL÷LQ� YH� DoOÕN�WHKOLNHVLQLQ� D]DOWÕOPDVÕ�� GHPRNUDVLQLQ� NXUXPVDOODúWÕUÕOPDVÕ�� KXNXN� GHYOHWL�DQOD\ÕúÕQÕQ� \HUOHúWLULOPHVLQLQ� WHúYLN� HGLOPHVL�� LQVDQ� KDNODUÕQÕQ� NRUXQPDVÕQD�\|QHOLN�oDEDODU�YH�P�OWHFLOHULQ�WRSUDNODUÕQD�G|QPHOHULQL�VD÷OD\DQ�|QOHPOHULQ�DOÕQPDVÕ� \DQÕQGD %0� PLV\RQODUÕ� DUDVÕQGD� \HU� DODQ� ����� \ÕOÕQGD� .X]H\�,UDN¶GDNL�.�UWOHUH�\|QHOLN�LQVDQL�\DUGÕPODU��%DONDQODU¶GD�HWQLN�JUXSODUÕ�6ÕUS�VDOGÕUÕODUÕQGDQ� NRUXPDN� �]HUH� ROXúWXUXODQ� 81352)25� �������������6RPDOL¶GH� oDWÕúDQ� WDUDIODUÕ� VLODKODUÕQGDQ� DUÕQGÕUPDN�� YH� VLYLO� KDOND� LQVDQL�\DUGÕPODUÕQ� XODúPDVÕQÕ� VD÷ODPDN� DPDFÕ\OD� J|QGHULOHQ� 812620� ,� YH�812620� ,,� ������������� YH� 5XDQGD¶GD� Lo� oDWÕúPDGDQ� NDoDQ� LQVDQODUD�\DUGÕPODUÕQ� XODúWÕUÕOPDVÕQD� \|QHOLN� 81,0,5� ������������ PLV\RQODUÕQÕ�VD\PDPÕ]�P�PN�QG�U��6R÷XN�6DYDú�VRQUDVÕ�JHOLúPHOHU��%0¶QLQ�HWNLQOL÷LQLQ�6R÷XN� 6DYDú� G|QHPLQH� J|UH� L]DIL� RODUDN� D]DOGÕ÷ÕQÕ� J|VWHUPHNWHGLU�� ,UDN¶ÕQ�.XYH\W¶L� LúJDO� HWPHVL� VRQUDVÕ� ,UDN�'HYOHW�%DúNDQÕ�6DGGDP�+�VH\LQ� LOH�%0�

�
 9HUHLQWHQ�1DWLRQHQ�������D�J�H���V����
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HVNL�*HQHO�6HNUHWHUL�3HUH]�GH�*XHOODU�DUDVÕQGD�\DSÕODQ�J|U�úPHOHU�YH�DOÕQDQ�NDUDUODU�� $%'¶QLQ� ,UDN¶D� NDUúÕ� VDOGÕUÕ� SODQÕQGD� YH� NDUDUÕQGD� KHUKDQJL�GH÷LúLNOL÷H� VHEHS� ROPDGÕ�� � 2÷XO� %XVK� G|QHPLQGH� $%'¶QLQ� ,UDN¶D� NDUúÕ�\�U�WW�÷��YH�6DGGDP�UHMLPLQL�\ÕNPD\Õ�KHGHI�DODQ�VDOGÕUÕ�|QFHVLQGH���%0¶QLQ�,UDN¶D� J|QGHUGL÷L� X]PDQODUÕQ� $%'� YH� P�WWHILNOHULQLQ� ,UDN¶D� NDUúÕ� VDYDú�VHEHEL� RODUDN� ,UDN¶ÕQ� VDKLS� ROGX÷XQX� ÕVUDUOD� LGGLD� HWWLNOHUL� Q�NOHHU� YH�NLP\DVDO� VLODKODUÕQ� ROPDGÕ÷ÕQÕ� UDSRU� HWPHOHULQH� YH� %0¶LQ� ,UDN¶WD� UHMLP�GH÷LúLNOL÷LQH�\|QHOLN�ELU�P�GDKDOH\L�RQD\ODPDPDVÕQD�UD÷PHQ��%0�$%'¶QLQ�VDOGÕUÕVÕQD� HQJHO� RODPDGÕ�� $\QÕ� úHNLOGH� %DONDQODU¶GDNL� VDYDúWD� %0¶QLQ�ROXúWXUGX÷X� 81352)25�� 1$72� P�GDKDOHVL� ROPDGDQ� ������ ,)25��PD÷GXUODUD� \DUGÕP� HWPHN� ELU� WDUDID� NHQGLQL� NRUXPDNWDQ� DFL]� ELU� GXUXPD�G�úW��� %0¶QLQ� J�YHQOLN� E|OJHVL� RODQ� 6UHEUHQLFD¶GD� \LQH� %0¶QLQ� NRUXPDVÕ�DOWÕQGD�EXOXQDQ���ELQ�%RVQDOÕ�0�VO�PDQÕQ�6ÕUSODU�WDUDIÕQGDQ�NDWOHGLOPHVL�EX�EDúDUÕVÕ]OÕ÷ÕQ�ELU�VHPERO��RODUDN�WDULKH�JHoWL���*DUHLV�:DUYLFN�������������
������1$72¶QXQ�<HQL�*�YHQOLN�.RQVHSWL��1�NOHHU�7HKGLW�<HULQH�� 5LVNOHU�
9DUúRYD� 3DNWÕ� �\HVL� 'R÷X� $YUXSD� �ONHOHULQGH� EDúOD\DQ� VL\DVDO�G|Q�ú�P� oDEDODUÕ� YH�%HUOLQ�'XYDUÕ¶QÕQ� \ÕNÕOPDVÕ��'R÷X� ��%DWÕ� LOLúNLOHULQGH�\HQL�ELU�ER\XW�JHWLUGL�������\ÕOÕQGD�0DOWD�\DNÕQODUÕQGD�ELU�JHPLGH�ELU�DUD\D�JHOHQ� %XVK� YH� *RUEDWVFKRZ� 6R÷XN� 6DYDú� G|QHPLQLQ� ELWWL÷LQL� UHVPHQ� LODQ�HWWLOHU�� ������.DVÕP������ WDULKOHUL� DUDVÕQGD�3DULV¶WH�ELU� DUD\D�JHOHQ�$YUXSD�*�YHQOLN�YH�øúELUOL÷L�.RQIHUDQVÕ��$*ø.��GHYOHW�YH�K�N�PHW�EDúNDQODUÕ�VRQXo�ELOGLULVLQGH��'R÷X� LOH�%DWÕ� DUDVÕQGD� NÕUN� \ÕO� GHYDP�HGHQ� E|O�QP�úO�÷�Q�YH�oDWÕúPDQÕQ�VRQD�HUGL÷LQL�YH�EXQGDQ�VRQUD�LOLúNLOHULQ�G�úPDQOÕN�GH÷LO�GRVWOXN�WHPHOLQGH� GHYDP� HGHFH÷LQL� G�Q\D\D� LODQ� HWWLOHU�� �.UDXVH�.UDXVH� �����������1$72��\HVL��ONHOHULQ�GHYOHW�YH�K�N�PHW�EDúNDQODUÕ�����.DVÕP������5RPD�=LUYHVL¶QGH� \D\ÕQODGÕNODUÕ� VRQXo� ELOGLULVLQGH� GDKD� |QFH� 1$72¶QXQ� 'R÷X�%ORN¶XQGDNL� NDUúÕWÕ� RODQ�9DUúRYD�3DNWÕ¶QÕQ� DUWÕN� WDULKH�NDUÕúWÕ÷ÕQÕ�� LGHRORMLN�NDUúÕWOÕ÷D�GD\DQDQ�'R÷X�%DWÕ�oDWÕúPDVÕQÕQ�VRQD�HUGL÷LQL�UHVPHQ�WHVFLO�HWWLOHU���1$72¶QXQ� |]HOOLNOH� $YUXSD� FHSKHVLQGH� DQL� ELU� Q�NOHHU� VDYDú� WHKOLNHVLQLQ�RUWDGDQ� NDONWÕ÷ÕQÕQ� YXUJXODQGÕ÷Õ� EX� ]LUYHGH� NDEXO� HGLOHQ� 1$72¶QXQ� <HQL�6WUDWHMLN�.RQVHSWLQGH�%DWÕ�G�Q\DVÕQÕQ�J�YHQOL÷L�LOH�LOJLOL�PH\GDQ�RNXPDODUÕQ�YH� ULVNOHULQ� |QFHNL� G|QHPOHUGHQ� IDUNOÕ� RODFD÷Õ� EHOLUWLOPHNWH\GL� <HQL�6WUDWHMLN� .RQVHSW�� |QFHNL� G|QHPOHULQ� DNVLQH� 1$72¶QXQ� NDUúÕODúDFD÷Õ� \HQL�J�YHQOLN� ULVNOHULQLQ� GR÷DODUÕ� JHUH÷L� oRN� oHúLWOL� RODFD÷Õ� YH� KHU� WDUDIWDQ�JHOHELOHFH÷L��GROD\ÕVÕ\OD�EX�PH\GDQ�RNXPDODUÕQ�YH�ULVNOHULQ�|QFHGHQ�WDKPLQ�HGLOPHVLQLQ� ]RU� RODFD÷Õ� LIDGH� HGLOPHNWH\GL�� $\UÕFD� 'R÷X� $YUXSD� YH�6RY\HWOHULQ� PXKWHPHO� GD÷ÕOPDVÕQGDQ� RUWD\D� oÕNDELOHFHN� YH� 1$72� �\HVL��ONHOHULQ� J�YHQOL÷LQL� WHKGLW� HGHELOHFHN� HNRQRPLN�� VRV\DO�� YH� VL\DVL�LVWLNUDUVÕ]OÕNODUOD� HWQLN� UHNDEHWH� YH� WHULWRUL\DO� DQODúPD]OÕNODUD� GD\DQDQ�SUREOHPOHUH� GLNNDW� oHNLOPHNWH\GL�� 1LWHNLP� ,UDN¶ÕQ� .XYHW¶L� LúJDOL� YH� $%'�|QF�O�÷�QGHNL� .RDOLV\RQ� *�oOHUL¶QLQ� ����� EDúÕQGD� ,UDN¶D� P�GDKDOHVL��7�UNL\H� VÕQÕUODUÕQD� \Õ÷ÕODQ� .X]H\� ,UDNOÕ� .�UWOHULQ�� 7�UNL\H� DoÕVÕQGDQ� KHP�
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 *LSIHONRQIHUHQV� GHU� 6WDDWV�XQG�5HJLHUXQJVFKHVIV� GHU�1$72�0LWJOLHGVWDDWHQ� DP����8QG� ���1RYHPEHU������LQ�5RP��(XURSD�$UFKLY��)ROJH����������'RNXPHQWH�6�����
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LQVDOÕN� J|UHYL� KHP�GH� J�YHQOLN� SUREOHPL� RODUDN� DOJÕODQPDVÕ��dHNLo�*�F¶�Q�7�UNL\H¶GH� NRQXúODQGÕUÕOPDVÕ�� <XJRVODY\D¶QÕQ� GD÷ÕOPDVÕ� LOH� %DONDQODU¶GD�RUWD\D� oÕNDQ� HWQLN� YH� GLQL� N|NHQOL� oDWÕúPDODU�� %0¶QLQ� RQD\Õ� LOH� $%'¶QLQ�|QGHUOL÷LQGH� ROXúWXUXODQ� NRDOLV\RQ� J�F�Q�Q� �81,7$)� ������ 6RPDOL¶\H�LQVDQL� \DUGÕP� DPDoOÕ� P�GDKDOHVL� YH� $]HUL�(UPHQL� VÕQÕU� oDWÕúPDODUÕ�� ��¶OÕ�\ÕOODUGD� J�YHQOLN� YH� J�YHQOL÷L� VD÷ODPD� NRQXODUÕQGD� \HQL� ER\XWODU� JHWLUHQ�JHOLúPHOHUGL��
6RY\HWOHU� %LUOL÷L¶QLQ� WDULK� VDKQHVLQGHQ� oHNLOPHVLQGHQ� VRQUD�ED÷ÕPVÕ]OÕNODUÕQD� NDYXúDQ� GHYOHWOHU� DUDVÕQGD� YH� ho�QF�� '�Q\D� �ONHOHULQGH�oÕNDQ� Lo� VDYDúODU� YH\D� VÕQÕU� DQODúPD]OÕNODUÕQGDQ� ND\QDNODQDQ� YH� VDYDúDQ�WDUDIODUÕQ� \DQÕQGD� E|OJH� �ONHOHULQL� GH� LoLQH� oHNPH� H÷LOLPLQGH� RODQ�oDWÕúPDODUOD� ELUOLNWH�� Q�NOHHU� VDYDúD� GD\DOÕ� N�UHVHO� |OoHNOL� J�YHQOLN�WHKOLNHVLQLQ� EHUWDUDI� HGLOPHVLQH� UD÷PHQ�� J�YHQOLN� VRUXQX� G�Q\DQÕQ� GH÷LúLN�E|OJHOHULQGH�\R÷XQODúDUDN�DUWWÕ��,UDN��øUDQ��+LQGLVWDQ��3DNLVWDQ�JLEL��ONHOHULQ�Q�NOHHU� EDúOÕNOÕ� I�]H� \DSÕPÕQGD� DOGÕNODUÕ� PHVDIH� YH� EL\RORMLN� NLWOH� LPKD�VLODKODUÕQÕQ� \D\ÕOPDVÕ� WHKGLW� DOJÕODPDVÕQGD� |QHPOL� ELU� \HU� WXWPDNWD�� EXQXQ�|WHVLQGH� GH÷LúLN� QLWHOLNWH� E|OJHVHO� YH� \HUHO� oDWÕúPDODU�PXKWHYD� GH÷LúWLUHUHN�GHYDP� HWPHNWH� YH� KHUNHV� HVNL� KHVDSODUÕ� NHQGL� OHKLQH� NDSDWPDQÕQ� \ROODUÕQÕ�DUDPDNWD\GÕ���
�.�UHVHO� VDYDú� WHKOLNHVLQLQ� RUWDGDQ� NDONPDVÕ� LOH� ELUOLNWH� VDYXQPD�KDUFDPDODUÕQD� DNWDUÕODQ� ND\QDNODUGD� |]HOOLNOH� VDQD\LOHúPLú� �ONHOHUGH� ELU�D]DOPD�WUHQGL�\DúDQGÕ�������\ÕOÕ�G�Q\D�oDSÕQGD�VDYXQPD�KDUFDPDODUÕQD�HQ�DOW�QRNWD\D� LQGL÷L� \ÕO� RODUDN� WDULKH� JHoWL�� ����� \ÕOÕQGD� ������PLO\DU� GRODU� RODQ�VDYXQPD�KDUFDPDODUÕ�������\ÕOÕQGD��������PLO\DU�GRODU� LOH�HQ�DOW� VHYL\HVLQH�LQHUNHQ�� ����� \ÕOÕQGD� EX� UDNDPÕQ� ������ PLO\DU� GRODUD� \�NVHOGL÷L�J|U�OPHNWHGLU��*HQHO�DQODPGD�G�Q\D�|OoH÷LQGH������LOH������\ÕOODUÕ�DUDVÕQGD�VDYXQPD� KDUFDPDODUÕQGD� ���¶OLN� ELU� D]DOPD� ROPDVÕQD� UD÷PHQ�� JHOLúPHNWH�RODQ��ONHOHULQGH�VDYXQPD�KDUFDPDODUÕQGD�����������\ÕOODUÕ�DUDVÕQGD���¶OXN�ELU�DUWÕú�ND\GHGLOPLúWLU���+DXFKOHU�0HVVQHU�1XVFKHOHU�����������
�����-HRSROLWL÷LQ�5|QHVDQVÕ�
'DYXWR÷OX� ELUH\OHULQ�� WRSOXPODUÕQ� YH� PHGHQL\HWOHULQ� GD\DQGÕ÷Õ� HQ�|QHPOL�WHPHOLQ�³PHGHQL\HWLQ�EHQ�LGUDNLQL´�PH\GDQD�JHWLUHQ�YDUOÕN�ELOLQFL�LOH�X\XPOX� ELU� úHNLOGH� JHWLULOHQ� PHNDQ� YH� ]DPDQ� DOJÕODPDVÕQÕQ� ROGX÷XQX�V|\OHPHNWHGLU�� 7DULKL� V�UHoWH� J�oO�� PHGHQL\HW� KDY]DODUÕ� ROXúWXUDQ�WRSOXPODUÕQ� WDULK� VDKQHVLQH� oÕNWÕNODUÕ� ]DPDQ� LOH� HWNLQ� ELU� J�o� RODUDN� WDULKL�JHOLúLPL�EHOLUOHPH\H�EDúODGÕNODUÕ�]DPDQ�GLOLPL�DUDVÕQGD�NHQGL�PHNDQODUÕQGDQ�KDUHNHW� HGHUHN� ELU� ELU� G�Q\D� DOJÕODPDVÕ� ROXúWXUGXNODUÕ� J|U�OPHNWHGLU���'DYXWR÷OX����������
�.DGLP� øUDQ�� 0ÕVÕU�� <XQDQ� PHGHQL\HWOHULQGH� YH� J�Q�P�]H� NDGDU�JHOLúHUHN� GHYDP� HGHQ� WRSOXPODUÕQ� FR÷UDIL� NRQXP� LOH� ROXúWXUGXNODUÕ�PHGHQL\HW�KDY]DODUÕ�YH�VL\DVL�KDNLPL\HW�DUDVÕQGD�ED÷ODQWÕODUÕ�DoÕN�ELU�úHNLOGH�RUWD\D� NR\PD\D� oDOÕúWÕNODUÕ� J|U�OPHNWHGLU�� ���� \�]\ÕOÕQ� EDúODUÕQGD�1DSRO\RQ¶XQ�ELU��ONHQLQ�MHRSROLWLN�NRQXPXQX�NDGHULQL�EHOLUOH\HQ�HQ�|QHPOL�
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HWNHQ� RODUDN� J|UPHVL� MHRSROLWLN� WHPHOOL� G�ú�QFH� YH� H\OHPLQ� KHU� G|QHPGH�J�oO�� GHYOHWOHU� LoLQ� KDUHNHW� QRNWDVÕ� ROXúWXUGX÷XQX� J|VWHUPHNWHGLU�� �+|SNH������������� � � �5DW]HO¶LQ� RUWD\D�NR\GX÷X�KD\DW� VDKDVÕ� �/HEHQVUDXP�� WHRULVL������ \�]\ÕOÕQ� VRQODUÕQGD� EDWÕOÕ� � GHYOHWOHU� WDUDIÕQGDQ� V|P�UJHFLOL÷LQ� YH�\D\ÕOPDFÕ� VL\DVHWLQ� ELOLPVHO� ELU� JHUHNoHVL� RODUDN� NXOODQÕOPÕúWÕU�� -HRSROLWLN�NDYUDPÕQÕ� LON� GHID� NXOODQDQ� .MHOOHQ¶LQ� J|U�úOHUL� GDKD� VRQUD� JHOLúHFHN� RODQ�$OPDQ� MHRSROLWL÷LQLQ� WHPHOLQL� ROXúWXUPXúWXU�� � ���� \�]\ÕOÕQ� EDúÕQGD�0DFNLQGHU¶LQ� JHOLúWLUGL÷L� NDUD� MHRSROLWL÷L�� øNLQFL� '�Q\D� 6DYDúÕ� HVQDVÕQGD�+DXVKRIHU� WDUDIÕQGDQ� $OPDQ� YH� 6S\NPDQ� WDUDIÕQGDQ� GD� $PHULNDQ�MHRVWUDWHMLVLQH� X\DUODQPÕúWÕU�� 'DKD� |QFH� 0DFNLQGHU� WDUDIÕQGDQ� ³'R÷X�$YUXSD¶\Õ� HOH� JHoLUHQ� DQDNDUD\D� �+HU]ODQG�� KDNLP� ROXU�� $QDNDUD\D� KDNLP�RODQ�$YUDV\D¶\D�KDNLP�ROXU�YH�$YUDV\D¶\D�KDNLP�RODQ�'�Q\D¶\D�KDNLP�ROXU´WH]LQL� VDYXQDUDN� GHQL]OHUH� X]DN� YH� GHQL]OHUGHQ� NRQWURO�� J�o� RODQ� $V\D�DQDNDUDVÕQÕ� MHRSROLWLN� G�ú�QFHVLQLQ� WHPHOL� RODUDN� GH÷HUOHQGLUPLúWLU�� �$UÕ����������� %U]H]LQVNL� ������ ���� 6S\NPDQ� LVH� 0DFNLQGHU¶LQ� EX� J|U�ú�Q��³NHQDU�NXúD÷Õ��5LPODQG��NRQWURO�HGHQ�$YUDV\D¶\Õ��$YUDV\D¶\Õ�NRQWURO�HGHQVH�'�Q\D¶QÕQ� NDGHULQH� K�NPHGHU´ úHNOLQGH� GH÷LúWLUHUHN� MHRSROLWLND� DoÕVÕQGDQ�NHQDU� NXúD÷ÕQ� DQDNDUD\D� J|UH� GDKD� |QHPOL� ROGX÷XQX�YXUJXODPÕúWÕU��*URVVPDQ� �������� %X� J|U�ú�� LOH� 6S\NPDQ� 6R÷XN� 6DYDú�G|QHPLQGH�$%'¶QLQ� 66&%¶\H� NDUúÕ� \�U�WW�÷��1$72�&(172� YH� 6($72�JLEL� SDNWODU� \ROX\OD� NXúDWPD� SROLWLNDVÕQÕQ� |QHPOL� PLPDUODUÕQGDQ� ROPXúWXU��6RY\HWOHU�%LUOL÷L� LVH�$%'�YH�P�WWHILNOHULQLQ� NXúDWPD� SROLWLNDVÕQD� NDUúÕ� ELU�WDUDIWDQ� .RH[LVWHQ]� SROLWLNDVÕQÕ� EHQLPVHUNHQ�� GL÷HU� WDUDIWDQ� 2UWD� 'R÷X��$IULND� YH� /DWLQ� $PHULND¶GDNL� �ONHOHUGH� %DWÕ� \DQOÕVÕ� UHMLPOHUL� \ÕNDUDN� \HQL�UHMLPOHUOH�DVNHUL�DQODúPDODU�\DSDUDN�EX�úHNLOGH�%DWÕ¶QÕQ�NXúDWPD�SROLWLNDVÕQÕ�NÕUPD\D�oDOÕúPÕúWÕU��%|\OHFH�øNLQFL�'�Q\D�6DYDúÕ¶QD�NDGDU�EDWÕOÕ�GHYOHWOHU�YH�øNLQFL� '�Q\D� 6DYDúÕ� HVQDVÕQGD� 1D]L� $OPDQ\D¶VÕ� WDUDIÕQGDQ� \D\ÕOPDFÕ�SROLWLNDQÕQ� PHúUXL\HW� DUDFÕ� RODUDN� NXOODQÕODQ� MHRSROLWLND�� 6R÷XN� 6DYDú�G|QHPLQGH� LNL� V�SHU� J�F�Q� ELUELUOHULQL� oHYUHOHPH� SROLWLNDODUÕQÕQ� WHPHO�VWUDWHMLOHUL�DUDVÕQGD�\HU�DOPÕúWÕU���
6RY\HWOHU¶LQ�oHNLOPHVL�LOH�XOXVODUDUDVÕ�VLVWHPGH�ROXúDQ�ERúOXNODU�KHU�E|OJHGH� IDUNOÕ� J�YHQOLN� ULVNOHULQL� EHUDEHULQGH� JHWLUGL�� %X� ERúOXNWDQ�\DUDUODQDUDN� .XYH\W¶L� LúJDO� HGHQ� ,UDN� 6R÷XN� 6DYDú� VRQUDVÕ� XOXVODUDUDVÕ�VLVWHPGH�RUWD\D�oÕNDQ�EHOLUVL]OLN�GXUXPXQX�YH�J�YHQOLN�DODQODUÕQGDNL�ERúOX÷X�2UWDGR÷X¶GD� NHQGL� OHKLQH� oHYLUPHN� LVWHGL�� %DONDQODU¶GD� <XJRVODY\D¶QÕQ�SDUoDODQPDVÕ� LOH� HWQLN� WHPHOH� GD\DOÕ� oDWÕúPDODU�� 6RY\HWOHU� %LUOL÷L� YH�<XJRVODY\D� JLEL� � ³\DSD\� XOXV� GHYOHW´ ROXúWXUPD� oDEDODUÕQÕQ� GD� VRQXQX�

�
 .�:�'HXWVFK�0RGHUQOHúPHQLQ�QHGHQ�ROGX÷X� V�UHFLQ� WRSOXPVDO�KDUHNHWOLOLN�YH� DVLPLODV\RQ�WHPHOOHULQGH� ELUELUOHULQH� SDUDOHO� JHOLúHQ� PRGHUQ� YH� KRPRMHQ� XOXV� GHYOHWL� PH\GDQD� JHWLUHQ�IDNW|UOHU� ROGX÷XQX� LIDGH� HWPHNWHGLU�� %N]�� 3HWHU� :DOGPDQQ�� ³(WKQRUHJLRQDOLVPXV� XQG�1DWLQRDVWDDW�´��/HYLDWKDQ��=HLWVFKULIW�I�U�6R]LDOZLVVHQVFKDIW��-DKUJDQJ����������V�������5DOI�'DKUHQGRUI�LVH�KHWHURMHQ�\DSÕGDNL�XOXV�GHYOHWLQ�PHGHQL\HWLQ�HQ�|QHPOL�ND]DQÕPODUÕQGDQ�ELUL�ROGX÷XQX�LIDGH�HGHUHN��EX�GHYOHWLQ�KXNXNXQ��VW�QO�÷�QH�GD\DOÕ��NXUXPVDOODúPÕú�GHPRNUDWLN�ELU� \DSÕ� YH� WHPHO� KDNODU�� |]J�UO�NOHU�� IHUGLQ� GRNXQXOPD]OÕ÷Õ�� VL\DVL� NDWÕOÕP�� GLQ� YH� YLFGDQ�|]J�UO�÷��� HNRQRPLN� V�UHoOHUH� NDWÕOÕP� JLEL� WHPHO� GH÷HUOHU� �]HULQGH� NXUXOGX÷XQX� LIDGH�HWPHNWHGLU�� 5DOI� 'DKUHQGRUI�� ³'LH� =XNXQIW� GHV� 1DWLRQDOVWDWHV´� 0HUNXU�� =HLWVFKULIW� I�U�HXURSDHLVFKHV�'HQNHQ��6HS�2NW�������+HIW�������V����������
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JHWLUGL�� � /DWLQ� $PHULND�� 6R÷XN� 6DYDú� G|QHPLQGHNL� LGHRORMLN� FD]LEHVLQL�ND\EHWWL� YH� GROD\ÕVÕ\OD� XOXVODUDUDVÕ� VLVWHPLQ� LOJL� RGD÷Õ� ROPDNWDQ� oÕNWÕ��$\QÕ�úHNLOGH� XOXVODUDUDVÕ� VLVWHPGH� PDUMLQDOOHúHQ� $IULND� NÕWDVÕ�� � NHQGL� LoLQGH�NODQODUÕQ�YH�NDELOHOHULQ��6RPDOL��5XDQGD��KHVDSODúPD�DODQÕQD�G|Q�úW���6R÷XN�6DYDúÕQ�VRQD�HUPHVLQGHQ�VRQUD�XOXVODUDUDVÕ� VLVWHPLQ�HQ�|QHPOL� WDPDPOD\ÕFÕ�XQVXUX�RODQ�6RY\HWOHU¶LQ� WHUN�HWWL÷L�Q�IX]�DODQODUÕQGD��GÕú�P�GDKDOHOHU��VÕQÕU�oDWÕúPDODUÕ� YH� Lo� oDWÕúPDODUÕQ� JHWLUGL÷L� HWQLN� NÕ\ÕPODU� YH� HWQLN� NÕ\ÕPODUÕQ�VRQXFXQGD�ROXúDQ�E�\�N�P�OWHFL�DNÕPODUÕ��<XJRVODY\D��.X]H\�,UDN��5XDQGD���XOXVODUDUDVÕ� G�]HQLQ� VD÷ODQPDVÕ� NRQXVXQGD� oDEDOD\DQ� VL\DVHWoLOHUH� YH�GLSORPDWODUD� R� ]DPDQD� NDGDU� DOÕúÕN� ROPDGÕNODUÕ� SUREOHPOHPOHUH� NDUúÕ�VWUDWHMLOHU� �UHWPH� ]RUXQOXOX÷XQX� JHWLUGL�� %X� W�U� ROD\ODU� 6R÷XN� 6DYDú�G|QHPLQGHNL� |QFHOLNOL� RODUDN� G�Q\D� J|U�ú�Q��� VL\DVL� YH� HNRQRPLN� VLVWHPL�GL÷HULQH�NDUúÕ�NRUXPD\D�\|QHOLN�J�YHQOLN�DOJÕODPDODUÕQÕQ�YH�VWUDWHMLOHULQLQ�ELU�oR÷XQX�JHoHUVL]�NÕODUNHQ��\HQL�YH�IDUNOÕ�J�YHQOLN�ER\XWODUÕQÕ�GD�EHUDEHULQGH�JHWLUGL���
-HRSROLWLN� NDYUDPÕ� øNLQFL� '�Q\D� 6DYDúÕ� VRQUDVÕ� XOXVODUDUDVÕ�LOLúNLOHUGH�+LWOHU¶ÕQ�GÕú�SROLWLNDVÕQÕ� oD÷UÕúWÕUGÕ÷Õ� LoLQ�KRú�NDUúÕODQPÕ\RUGX�� � ��/DFRVWH¶\H�J|UH� VDGHFH� LGHRORML�YH\D�HNRQRPLN� WHPHOOHUH�GD\DQPD\DQ�D\QÕ�]DPDQGD�E|OJHVHO�SD\ODúÕPÕ�GD�NDSVD\DQ�SROLWLN�J�oOHU�DUDVÕQGDNL�UHNDEHW�YH�oDWÕúPD�� 6R÷XN� 6DYDú� VRQUDVÕ�� ��¶OÕ� \ÕOODUGDQ� VRQUD� MHRSROLWLN� LOH� LOJLOL�DQDOL]OHULQ� NRQXVX� ROPD\D� EDúODPÕúWÕU�� �%UDXFK� ��������� � %X� DQODPGD�MHRSROLWLN� NDYUDPÕ� VDGHFH� VL\DVHWoLOHU� WDUDIÕQGDQ� GH÷LO�� E�\�N� úLUNHW�\|QHWLFLOHULQLQ� GH� �]HULQGH� |QHPOH� GXUGX÷X� ELU� NDYUDP� KDOLQH� JHOPLúWLU��$OPDQ\D� %3� úLUNHWLQLQ� \|QHWLP� NXUXOX� EDúNDQ� \DUGÕPFÕVÕ� 3HWHU� .QRHGHO�JHOLúPLú� �ONHOHULQ� HQHUML� LKWL\DFÕQÕQ� NDUúÕODQPDVÕQGD� 2UWDGR÷X� YH� 2UWD�$V\D¶GDNL� HQHUML� ND\QDNODUÕQÕQ� |QHPLQL� YXUJXODUNHQ� ³HVNLGHQ� MHRSROLWLN�HQHUML�ND\QDNODUÕQD�VDKLS�ROPDN�DQODPÕQD�JHOL\RUGX��«��%XJ�Q�V|]�NRQXVX�RODQ��HQHUML�ND\QDNODUÕQÕ��LúOHWPHNWLU��7�P�SD]DUODUD�DoÕODELOPHN��VHUPD\H�YH�ELOJLGLU�� %XJ�Q� MHRSROLWLN� N�UHVHOOHúPH� SROLWLNDVÕGÕU´ LIDGHOHUL� LOH� MHRSROLWLN�NDYUDPÕQD�\HQL�ELU�SHUVSHNWLI�GH�JHWLUPHNWHGLU���.QRHGHO�������
��� (\O�O� VDOGÕUÕODUÕQGDQ� VRQUD� $%'¶QLQ� $IJDQLVWDQ¶D� DVNHUL�P�GDKDOH� LOH� NHQGLQH� G�úPDQ� RODQ� ELU� UHMLPL� \ÕNPDNOD� YH� \HULQH� NHQGLQH�VDGÕN� ELU� \|QHWLPL� JHWLUPHNOH� NDOPDGÕ�� 5XV\D¶QÕQ� ����� \ÕOÕQGD� \D\ÕQODGÕ÷Õ�\HQL� DVNHUL� GRNWULQ� oHUoHYHVLQGH� NHQGL� GR÷DO� DUND� EDKoHVL� RODUDN� LODQ� HWWL÷L�6RY\HWOHU� %LUOL÷L� VÕQÕUODUÕ� LoLQGH� g]EHNLVWDQ� JLEL� 2UWD� $V\D� GHYOHWOHULQGH�DVNHUL��V�NXUPD�IÕUVDWÕQÕ�GD�HOGH�HWWL��$%'�EX�úHNLOGH�ELU�WDUDIWDQ�$IJDQLVWDQ�

�
<XNDUGD� NL� WDQÕPODPDODU� oHUoHYHVLQGH� EDNWÕ÷ÕPÕ]GD�� QH� NRORQ\DOL]P� VRQUDVÕ� $IULND¶GDNL�GHYOHWOHULQ�EX�WDQÕPODUD�X\JXQ�ROGX÷XQX�QH�GH�6RY\HWOHU�%LUOL÷L�YH�<XJRVODY\D¶QÕQ�PRGHUQ�XOXV� GHYOHWLQ� |]HOOLNOHULQL� RUWD\D� NR\GX÷XQX� V|\OHPHN� P�PN�QG�U�� %X� EDNÕPGDQ� EX�GHYOHWOHU� $YUXSD¶GD� NHQGL� WDULKVHO�� VL\DVL�� WRSOXPVDO� YH� HNRQRPLN� JHOLúLP� V�UHFLQH� X\JXQ�RODUDN�RUWD\D�oÕNPÕú�XOXV�GHYOHW�ROPDQÕQ�WHPHO�QLWHOLNOHULQL� WDúÕPDPDNWD\GÕODU�� �'HXWVFK¶XQ�LIDGH�HWWL÷L�JLEL�GH÷LúLN�HWQLN�JUXSODU�XOXV�GHYOHW�LoLQGH�DVLPLOH�HGLOHUHN�KRPRMHQ�ELU�\DSÕ\D�VDKLS�ROPD�V�UHFLQL�\DúDPDGÕODU��'H÷LúLN�HWQLN�JUXSODUD�DLW�IDNDW�D\QÕ��ONHQLQ�YDWDQGDúÕ�RODQ�ELUH\OHU�DUDVÕQGD�KXNXNXQ��VW�QO�÷�QH�GD\DOÕ�HúLW�PXDPHOH�GH�V|]�NRQXVX�GH÷LOGL��.DOGÕ�NL�EX� W�U� ELU� \DSÕ\D� VDKLS� ROGX÷X� NDEXO� HGLOHQ� dHNRVORYDN\D� ELOH� LNL� D\UÕ� XOXV� GHYOHWH�D\UÕOPDNWDQ�NXUWXODPDGÕ��$\QÕ�úHNLOGH�'DKUHQGRUI¶XQ�PRGHUQ�XOXV�GHYOHWLQ�WHPHOOHUL�RODUDN�DOGÕ÷Õ�WHPHO�QLWHOLNOHUGHQ�\RNVXQ�ROGXNODUÕ�LoLQ�SDUoDODQPDNWDQ�NXUWXODPDGÕODU�����
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P�GDKDOHVL� LOH� $YUDV\D¶QÕQ� SRWDQVL\HO� SROLWLN� J�oOHUL� RODQ� 5XV\D�� dLQ� YH�+LQGLVWDQ� DUDVÕQD� ELU� KDQoHU� JLEL� JLUPH\L� EDúDUÕUNHQ�� � ,UDN� P�GDKDOHVL� LOH�2UWDGR÷X� LOH� 2UWD� $V\D¶QÕQ� HQHUML� ND\QDNODUÕQÕ� YH� EX� ND\QDNODUÕQ� %DWÕ�SD]DUÕQD� WUDQVIHU� HGLOPHVLQL� VD÷OD\DFDN� RODQ� ERUX� KDWODUÕQÕQ� JHoLú�J�]HUJDKODUÕQÕ� GD�NRQWURO� DOWÕQD� DOPD�\ROXQGD�|QHPOL�ELU� ND]DQÕP�HOGH� HWWL���%X�ED÷ODPGD�XOXVODUDUDVÕ�VLVWHPGH�N�UHVHOOHúPH\OH�EHUDEHU�E|OJHVHOOHúPH�YH�\HUHOOHúPH�\HQL� ELU� ER\XW� ND]DQÕUNHQ�� HNRQRPLN�� VL\DVL� YH�J�YHQOLN� WHPHOOL�E|OJHVHO� RUJDQL]DV\RQODUÕQ� |QHPL� YH� VD\ÕODUÕ� DUWWÕ�� %DONDQODU�� 2UWDGR÷X� YH�2UWD� $V\D� N�UHVHO� VWUDWHMLOHULQ� LOJL� RGD÷Õ� ROPD\D� EDúODGÕ�� 6R÷XN� 6DYDú�G|QHPLQGH� VDYXQPD\D� YH� VÕQÕUODQGÕUPD\D� \|QHOLN� RODUDN� LúOHY� J|UHQ�MHRSROLWLN� NDYUDPÕ� J�oO�� GHYOHWOHULQ� YH� XOXVODUDUDVÕ� J�oOHULQ� MHRVWUDWHMLN� YH�MHRHNRQRPLN� \D\ÕOPD� VWUDWHMLOHULQGH� \HQLGHQ� |QHPOL� ELU� NRQXPD� JHOGL��-HRSROLWLN� WHPHOLQGH� N�UHVHO� VWUDWHMLOHU� �UHWPH� oDEDODUÕ� LOH� MHRSROLWLN� WHPHOOL�G�ú�QFH�YH�WHRULOHUH�\HQLGHQ�J�o�ND]DQGÕ��%X�MHRSROLWL÷LQ�U|QHVDQVÕ\GÕ���
������dDWÕúPDODUÕ� (QJHOOHQPHVL� <ROXQGD� 8\JXODQDQ� <HQL�� $UD\ÕúODU�� øQVDQOÕN� $GÕQD� .�UHVHO� ùLGGHWLQ�� 0HúUXODúWÕUÕOPDVÕ�PÕ"��
5XV\D� )HGHUDV\RQX� ����� \ÕOÕQGD� \D\ÕQODGÕ÷Õ� ³<DNÕQ�%|OJH�$VNHUL�'RNWULQL´� LOH� 6RY\HWOHU� %LUOL÷L¶QLQ� 2UWD� $YUXSD� GÕúÕQGDNL� E|OJHOHUL� %DOWÕN�|]HOOLNOH� 7UDQVNDINDV\D� YH�2UWD�$V\D¶\Õ�5XV\D¶QÕQ� MHRSROLWLN� YH� HNRQRPLN�oÕNDUODUÕ� DoÕVÕQGDQ� WDELL� KLQWHUODQGÕ� LODQ� HGHUHN� EX� E|OJHOHUGH� RUWD\D� oÕNDQ�VÕQÕU�DQODúPD]OÕNODUÕQD�YH�HWQLN�oDWÕúPDODUD�GÕúDUGDQ�KHUKDQJL�ELU�P�GDKDOH\L�HQJHOOHPH\H�oDOÕúWÕ��%XQXQ�|WHVLQGH�6RY\HWOHU¶LQ�GD÷ÕOPDVÕQGDQ�VRQUD�5XV\D�)HGHUDV\RQX¶QXQ� LQLVL\DWLIL� LOH� ROXúDQ� %D÷ÕPVÕ]� 'HYOHWOHU� 7RSOXOX÷X¶QD�JLUPHN� LVWHPH\HQ�� ED÷ÕPVÕ]OÕNODUÕQÕ� \HQL� ND]DQPÕú� HVNL� 6RY\HW�&XPKXUL\HWOHUL¶QLQ� Lo� SROLWLNDODUÕQGD� NUL]OHULQ� \DúDQPDVÕ� �$]HUED\FDQ¶GD�(OoLEH\¶LQ� GHYULOPHVL� YE��� WHVDG�I� GH÷LOGL�� �$OH[DQGURYD��9RJHO�� �����������%XQD� NDUúÕQ� $YUXSD¶QÕQ�� J�QH\GR÷X� NDSÕVÕQGD� \DúDQDQ� <XJRVODY\D¶QÕQ�GD÷ÕOPDVÕQGDQ� VRQUD� EDúOD\DQ� VDYDúÕQ� YH� VLYLO� NDWOLDPÕQ� GXUGXUXOPDVÕQD�\|QHOLN� VL\DVL� LUDGHVLQLQ� YH� ELU� J�YHQOLN� NRQVHSWLQLQ� ROPDGÕ÷Õ� RUWD\D� oÕNWÕ�������0DDVWULFK�DQODúPDVÕQÕQ�V�WXQODUÕQGDQ�ELULQL�ROXúWXUDQ�2UWDN�'ÕúLúOHUL�YH�*�YHQOLN� 3ROLWLNDVÕ¶QÕ� �2'*3��� ����� $PVWHUGDP� DQODúPDVÕ� LOH� %LUOL÷LQ�³E�W�Q� GÕú� SROLWLND� YH� J�YHQOLN� SROLWLNDVÕ� DODQODUÕQÕ� NDSVD\DQ� RUWDN� ELU�GÕúLúOHUL� YH� J�YHQOLN� SROLWLNDVÕQÕ´�0DG������� WDQÕPODPD\Õ� YH� \�U�UO�÷H�NR\PD\Õ� EHOLUWPHNWHGLU�� $PVWHUGDP� $QWODúPDVÕ¶QÕQ� 0DG�����¶GH� ³�\H�

GHYOHWOHU�� %LUOL÷LQ� GÕú� SROLWLND� YH� J�YHQOLN� SROLWLNDVÕQÕ� ED÷OÕOÕN� YH� NDUúÕOÕNOÕ�GD\DQÕúPD�LoLQGH�WDP�YH�DNWLI�RODUDN�GHVWHNOH\HFHNOHUGLU´�5XSS�������������GHQPHVLQH�UD÷PHQ�$%��\HVL��ONHOHU�DUDVÕQGD�RUWDN�J�YHQOLN�YH�GÕú�SROLWLNDGD�IDUNOÕ�KDUHNHW�HWWLNOHUL�J|U�OPHNWHGLU��g]HOOLNOH������$%'¶QLQ� ,UDN¶D�DVNHUL�P�GDKDOHVLQGH� $%� �\HVL� �ONHOHU� DUDVÕQGD� RUWD\D� oÕNDQ� IDUNOÕ� SROLWLNDODU��$%¶QLQ� GÕú� SROLWLNDGD� RUWDN� KDUHNHW� HWPH� NRQXVXQGD� LVWHQLOHQ� VHYL\HGH�ROPDGÕ÷ÕQÕ�J|VWHUPHNWHGLU��$%��\HVL�øQJLOWHUH��øVSDQ\D�YH�3RORQ\D�$%'¶QLQ�\DQÕQGD� \HU� DOÕUNHQ� )UDQVD� YH� $OPDQ\D� $%'¶QLQ� ,UDN¶D� \|QHOLN� DVNHUL�P�GDKDOHVLQ� NDUúÕ� oÕNWÕODU�� $\QÕ� úHNLOGH� 6RPDOL� Lo� VDYDúÕ� HVQDVÕQGD� GD�XOXVODUDUDVÕ�VLVWHPH�\|Q�YHUHQ�GHYOHWOHU�X]XQ�V�UH�KDUHNHWVL]�NDOGÕODU���
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.XYH\W�.UL]L�HVQDVÕQGD��³<HQL�'�Q\D�'�]HQL´�ILNULQL�RUWD\D�DWDQ�YH�3D[� $PHULFDQD� J|U�QW�V�Q�� SHNLúWLUPH\H� oDOÕúDQ� $%'�� %DONDQODU¶GDNL�VDYDú�� HWQLN� VR\NÕUÕP� YH� HWQLN� WHPL]OLN� NDUúÕVÕQGD� D\QÕ� KDVVDVL\HWL�J|VWHUPHGL�� $%'�� 6RY\HW� WHKGLGLQLQ� RUWDGDQ� NDONWÕ÷Õ� %DONDQODU¶GD�J�YHQOL÷LQ�� EDUÕúÕQ�� LVWLNUDUÕQ� YH� KX]XUXQ� VD÷ODQPDVÕ� \ROXQGDNL� oDEDODUÕ�|QFHOLNOH� $YUXSD¶GDQ� EHNOHPHNWH\GL�� $%'� oHYUHOHULQGH� ROXúDQ� NDQDDW��$YUXSDOÕODUÕQ� NDSÕODUÕQÕQ� |Q�QGH� RODQ� EX� VRUXQXQ� NHQGLOHULQLQ� KDOOHWPHOHUL�JHUHNWL÷L� \|Q�QGH\GL�� �:DJQHU������� � $%'�� DQFDN� G�Q\D� NDPXR\XQGDQ�JHOHQ�EDVNÕODUGDQ�VRQUD�KDUHNWH�JHoHFHNWL�� �%0�� ����ùXEDW������ WDULKLQGHNL�NDUDUOD� ������ ROXúWXUXODQ�%0�%DUÕú� J�F�Q�� �81352)25� <XJRVODY\D¶\D�J|QGHUGL�� %DONDQODU¶GDNL� RSHUDV\RQODUGD� 1$72� LON� GHID� %0� WDUDIÕQGDQ�EDUÕúÕQ� NRUXQPDVÕ� YH� VLYLOOHULQ� J�YHQOL÷LQLQ� VD÷ODQPDVÕ� NRQXVXQGD� NHQGL�DODQÕ� GÕúÕQGD� J|UHYOHQGLULOGL� �,)25� ������� 1$72� NXYYHWOHULQLQ� %0¶QLQ�NDUDUODUÕ� GR÷UXOWXVXQGD� DVNHUL� RSHUDV\RQGD� EXOXQPDVÕ� YH� EX� NRQXGD�6RY\HWOHU¶LQ�E�\�N�PLUDVoÕVÕ�5XV\D�)HGHUDV\RQX¶QXQ�RQD\ÕQÕ�DOPDVÕ��6R÷XN�6DYDú� G|QHPL� J�YHQOLN� VWUDWHMLOHULQLQ� DQODPÕQÕ� ND\EHWWL÷LQH� J�YHQOL÷LQ��EDUÕúÕQ� NRUXQPDVÕ� YH� oDWÕúPDODUÕQ� |QOHQPHVL� NRQXVXQGD� \HQL� YH� IDUNOÕ�VWUDWHMLOHULQ�JHOLúWLULOPHVL�JHUHNWL÷LQL�RUWD\D�NR\GX���
6RY\HWOHU¶LQ� GD÷ÕOPDVÕ� LOH� EDúOD\DQ� V�UHoWH� PH\GDQD� JHOHQ� VÕQÕU�oDWÕúPDODUÕ��Lo�VDYDúODU��HWQLN�N|NHQOL�oDWÕúPDODU��HNQRPLN�YH�MHRSROLWLN�YH\D�LQVDQL� JHUHNoHOHUGHQ� ND\QDNODQDQ� DVNHUL� P�GDKDOHOHU�� XOXVODUDUDVÕ� LOLúNLOHU�WHRULOHUL� WDUDIÕQGDQ� GD� IDUNOÕ� úHNLOGH� \RUXPODQGÕ�� 0HVHOD� <RJRVODY\D¶\D�P�GDKDOH� YH� $%'¶QLQ� 6RPDOL¶\H� \DSWÕ÷Õ� ³LQVDQL´� DPDoOÕ� P�GDKDOH�NRQXVXQGD� UHDOLVWOHU�� $%'¶QLQ� YH\D� øQJOLWHUH¶QLQ� XOXVDO� oÕNDUODUÕ� WHKOLNHGH�ROPDGÕ÷Õ�P�GGHWoH�GROD\OÕ�YH\D�GROD\VÕ]�DVNHUL�RSHUDV\RQD�JHUHN�ROPDGÕ÷ÕQÕ�VDYXQXUODUNHQ�� XOXVODUDUDVÕ� VLVWHPLQ� LúOHYVHOOL÷LQLQ� LúELUOL÷L� YH� NROOHNWLI� ELU�J�YHQOLN� WHPHOLQGH� ROXúWXUXODFDN�PHNDQL]PDODUOD� ND]DQDELOHFH÷LQL� VDYXQDQ�.XUXPVDOFÕ� 7HRULV\HQOHU� � �,QVWLWXV\RQDOLVWOHU���� LQVDQODUÕQ� ELUELUOHULQL�NDWOHWPHOHULQH� G�Q\DQÕQ� VH\LUFL� NDOPDPDVÕ� YH� XOXVODUDUDVÕ� WRSOXPXQ�oDWÕúPDODUÕ� VRQD� HUGLUHFHN� J|U�úPHOHUGHQ� EDúOD\DUDN� DVNHUL� P�GDKDOH\L� GH�LoHUHQ� DOWHUQDWLI� H\OHPOHUL� JHUoHNOHúWLUPHN� �]HUH� LQLVL\DWLI� NXOODQPDVÕ�JHUHNWL÷LQL� VDYXQPDNWD\GÕODU�� %XQXQ� |WHVLQGH� XOXVODUDUDVÕ� G�]HQLQ�VD÷ODQPDVÕQD�� J�YHQOL÷LQ�� EDUÕúÕQ� YH� LVWLNUDUÕQ� NRUXQPDVÕQD� \|QHOLN� RODUDN�UHDOLVWOHU�J|UHYL�J�oO��GHYOHWOHULQ�NHQGL�DUDODUÕQGD�ROXúWXUDFDNODUÕ�ELU�ELUOL÷H�GHYUHWPHN� LVWHUNHQ�� GL÷HUOHUL� LVH� XOXVODUDUDVÕ� J�YHQOL÷LQ� oRN� WDUDIOÕ� |UJ�WOHU�

�
 5HVROXWLRQ� ���� ������� GHV� 6LFKHUKHLWVUDWHV� GHU� 9HUHLQWHQ� 1DWLRQHQ� ]XU� (LQULFKWXQJ� HLQHU�6FKXW]WUXSSH� I�U� GHQ� .RQIOLNW� LP� HKHPDOLJHQ� <XJRVODZLHQ�� YHUDEVFKLHGHW� DP� ��� )HEUXDU�������(XURSD�$UFKLY�����������'RNXPHQWH��V����������� ��¶OL� \ÕOODUGDQ� LWLEDUHQ� HWNLQOLN� ND]DQPD\D� EDúOD\DQ� .XUXPVDO� 7HRUL� �,QVWLWXWLRQDOLVPXV����XOXVODUDUDVÕ�LOLúNLOHUGH�LGHDOLVW�JHOHQHN�LoHULVLQGH�RODQ�IDNDW�D\QÕ�]DPDQGD�UHDOLVW�WHRULQLQ�ED]Õ�XQVXUODUÕQÕ�GD�NDEXO�HGHQ�ELU�J|U�ú�RUWD\D�NR\PDNWDGÕUODU��� 1RHOLEHUDO� .XUXPVDOFÕODU� �%N]�� KWWS���ZLNLSHGLD�RUJ�ZLNL�1HROLEHUDOOHUB,QVWLWXWLRQDOLVPXV������������� RODUDN� GD� DGODQGÕUÕODQ� EX� WHRULQLQ� NXUXFXVX�� NDUúÕOÕNOÕ� ED÷ÕPOÕOÕN��,QWHUGHSHQGHQ]��WHRULVLQ�GH�WHPVLOFLVL�RODQ�5REHU�2��.HRKDQH¶GLU��.XUXPVDOFÕ�WHRUL��UHDOL]P�JLEL� XOXVODUDUDVÕ� VLVWHPLQ� DQDUúLN� ELU� \DSÕGD� ROGX÷XQX� NDEXO� HWPHNOH� EHUDEHU�� XOXVODUDUDVÕ�LúELUOL÷LQLQ�LVWLNUDUOÕ�ROPDVÕQÕQ�P�PN�Q�ROGX÷XQX�YH�EXQXQ�|WHVLQGH�XOXV�GHYOHWOHU��]HULQGH�HWNLQ� RODQ� XOXVODUDUDVÕ� NXUXPODUÕQ� EHOLUOL� SROLWLN� DODQODUÕ� QRUPDWLI� RODUDN� G�]HQOH\HFH÷LQL�VDYXQPDNWDGÕUODU�� 6YHQ� *DUHLV�-RKDQQHV� 9DUZLFN��'LH� 9HUHLQWHQ� 1DWLRQHQ� %XQGHV]HQUDOH�I�U�SROLWLVFKH�%LOGXQJ�����DNWXDOLVLHUWH�$XIODJH��%RQQ��������V���������
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DUDFÕOÕ÷Õ� LOH� JHUoHNOHúPHVLQLQ� P�PN�Q� RODELOHFH÷LQL� LIDGH� HWPHNWH\GLOHU���$XJXLUUH�������������
$%'¶QLQ� |QF�O�÷�QGH� %DWÕ� ���� \�]\ÕOGD� GD� N�UHVHO� �VW�QO�÷�Q��V�UG�UHELOPHVL� LoLQ� VWUDWHMLN� |QHPH� VDKLS� HQHUML� ND\QDNODUÕQÕQ� EXOXQGX÷X�E|OJHOHU� LOH� HQHUML�KDWODUÕQÕQ� WDúÕQDFD÷Õ�J�]HUJDK��]HULQGH�EXOXQDQ�E|OJHOHUL�NRQWURO� DOWÕQD� DOPDN� YH� GHQHWOHPHN� LoLQ� JHUHNLUVH� úLGGHW� X\JXODPDNWDQ�NDoÕQPDPDNWDGÕU��%DWÕ��HNRQRPLN�WHPHOL�GD\DOÕ�oÕNDUODUÕQÕ�NRUXPD\D�\|QHOLN�X\JXODGÕ÷Õ� úLGGHW� SROLWLNDVÕQÕ� NHQGL� QRUPDWLI� GHPRNUDWLN� GH÷HUOHULQL� JHoHUOL�NÕOPDN��LQVDQ�KDN�YH�|]J�UO�NOHULQL�NRUXPDN�LVWHGL÷L�\ROXQGDNL�SURSDJDQGDVÕ�LOH�PHúUXODúWÕUPDN�LVWHPHNWHGLU��%X�úHNLOGH�úLGGHWH�GD\DOÕ�VWUDWHMLOHU�DVLPHWULN�ELU� VDYDú� \|QWHPLQL� GH� EHUDEHULQGH� JHWLUPLúWLU��%X� W�U� VDYDúODUGD� |OG�UPHN�YH\D� |OPHN� ³HúLW� ELU� úHNLOGH´� ROPDPDNWDGÕU� 2UWDoD÷GD� RUGXODUÕQ� PH\GDQ�VDYDúODUÕQGD� �ONHOHULQ� NDGHUOHULQL� EHOLUOHGL÷L�� NODVLN� G�HOOR� YH\D� ú|YDO\H�VDYDú�WDNWLNOHULQLQ�\HULQL�����\�]\ÕOÕQ�VRQX�YH������\�]\ÕOÕQ�EDúÕQGD�WHN�WDUDIOÕ�VDYDúÕ�\�U�WPHQLQ�ELU�SDUoDVÕ�RODUDN�úLGGHW� LoHUHQ�ELU�VDYDú�IRUPDWÕ�DOGÕ��%X�W�U� VDYDúODUGD�� � VDYDú� XoDNODUÕ� YH\D� I�]HOHUOH� VLYLO� \HUOHúLP� \HUOHULQL��URNHWOHUOH� VLYLOOHULQ�\R÷XQ�ROGXNODUÕ� DOÕúYHULú�PHUNH]OHULQL�KHGHI� DOPDN�� oRN�NDWOÕ� VLYLO� \HUOHúLP� ELQDODUÕQÕ� YXUPDN� YH� LQWLKDU� VDOGÕUÕODUÕ� \HQL� VDYDú�VWUDWHMLVLQLQ�ELU�SDUoDVÕ�KDOLQH�JHOGL��.ODVLN�VDYDúODUGD�RUGXODUÕQ�NDUúÕ�NDUúÕ\D�JHOGL÷L�PH\GDQ�VDYDúODUÕ�\HULQL�ELU�WDUDIÕQ�VDGHFH�|OG�UG�÷��YH�GL÷HU�WDUDIÕQ�NHQGLQL� VDYXQPD� LPNDQÕ� GDKL� ROPDGDQ� |OG�÷�� WRSOX� NDWOLDPODUD� EÕUDNWÕ���0�QNOHU� ������ � $PHULND� %LUOHúLN� 'HYOHWOHUL� YH� P�WWHILNOHULQLQ� G�Q\DGD�EDUÕúÕ� YH� LVWLNUDUÕ� VD÷ODPD�� KXNXNXQ� �VW�QO�÷�QH� GD\DOÕ� GHPRNUDWLN�\|QHWLPOHUL�GL÷HU��ONHOHUGH�GH�JHoHUOL�NÕOPD�LGGLDVÕ�LOH�$IJDQLVWDQ¶GD�7DOLEDQ�YH� ,UDN¶WD� 6DGGDP� +�VH\LQ¶LQ� %DDV� UHMLPOHULQH� NDUúÕ� DoWÕ÷Õ� VDYDú�� %DWÕ�EDúNHQWOHULQH�PDVXP�VLYLO�KDONÕ�|OG�UHQ�DVLPHWULN�VDYDú�\|QWHPLQLQ�IDUNOÕ�ELU�YHUVL\RQX�RODQ�WHU|ULVW�H\OHPOHU�RODUDN�JHUL�G|QPHNWHGLU����
�

������(</h/������ 6215$6,�� ����<h=<,/� 6$9$ù�<h=<,/,�� 0,�2/$&$."���
+DQV�3HWHU� 6FKZDU]� ���� \�]\ÕOÕQ� VRQXQXQ� NHQGL� EDúODQJÕFÕQD� \DQL�%LULQFL�'�Q\D�6DYDúÕ¶QÕQ�EDúODGÕ÷Õ������\ÕOÕQD�KDWWD�GDKD�|QFHNL�G|QHPOHUH�G|Q�S�G|QPH\HFH÷LQL�VRUJXODUNHQ��6FKZDU]�����������.LVVLQJHU��³WDULK�EL]H�|UQHNOHUOH� J|VWHUPHNWHGLU� NL� úD\HW� $PHULND� NHQGLQL� úLPGL� \DEDQFÕ� VXODUD�EÕUDNPDN� LVWL\RUVD�� :RRGURZ� :LOVRQ¶GDQ� |QFHNL� G|QHPL� ³$PHULNDQ�

<�]\ÕOÕ´QD� ELU� LúDUHW� RODUDN� JHOHFHN� \ÕOODU� LoLQ� DUDúWÕUPDOÕGÕU´ WDYVL\HVLQGH�EXOXQPDNWDGÕU�� �.LVVLQJHU� ���������� .LVVLQJHU¶LQ� $PHULND¶QÕQ� \|QHWLP�NDGURVXQD�YH� VWUDWHMLVWOHULQH�\|QHOLN�EX� WDYVL\H\L�\DSWÕ÷Õ�\ÕOODU�� �$%'�KDONÕ�YH� \|QHWLPL� DoÕVÕQGDQ� ��� (\O�O� VDOGÕUÕVÕ� JLEL� ELU� VDOGÕUÕQÕQ� \DSÕOPDVÕ�LKWLPDOLQLQ� GDKL� G�ú�Q�OPHGL÷L� ELU� G|QHPGL�� � ��� (\O�O� ����� WDULKLQGH�$%'¶GH�'�Q\D�7LFDUHW�0HUNH]L¶QH�\DSÕODQ�WHU|ULVW�VDOGÕUÕ��$%'¶QLQ�GÕúDUGDQ�JHOHELOHFHN� VDOGÕUÕODUD� NDUúÕ� VRQ� GHUHFH� J�YHQGH� ROGX÷X� LQDQFÕQÕ� ELU� DQGD�\HUOH�ELU�HWPH\H�\HWWL������(\O�O�WHU|ULVW�VDOGÕUÕVÕ�$%'¶\L�ROGX÷X�NDGDU�G�Q\D�NDPXR\XQX� GD� \DNÕQGDQ� LOJLOHQGLUHQ� JHOLúPHOHULQ� NÕUÕOPD� QRNWDVÕQÕ� YH� D\QÕ�]DPDQGD� ���� \�]\ÕOÕQ� EDúÕQGD� N�UHVHO� VLVWHPLQ� EXQDOÕPÕQÕ� RUWD\D� NR\PXú�ROGX���
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.�UHVHO�ELU�J�o�RODQ�$%'�NDSLWDOLVW�%DWÕ�G�Q\DVÕQÕQ�HYUHQVHO�GH÷HU�\DUJÕODUÕ� LOH� NHQGL� XOXVDO� oÕNDUODUÕQÕ� HúGH÷HUGH� WXWPDNWD� ELU� EHLV�J|UPHPHNWHGLU�� d�QN�� $%'� XOXVDO� oÕNDUODUÕQÕ� E|OJHVHO� ED÷ODPGD� GH÷LO��N�UHVHO�|OoHNWH� WDQÕPODPDNWD��X\JXODGÕ÷Õ�J�YHQOLN�SROLWLNDODUÕ�YH� VWUDWHMLOHUL�GH�N�UHVHO�|OoHNWH�ROPDNWDGÕU��%X�WDQÕPODPDQÕQ�LoLQH�$%'¶QLQ�VDGHFH�VL\DVL�HNRQRPLN�YH�DVNHUL�|QFHOL÷L�GH÷LO��D\QÕ�]DPDQGD�NHQGL�WRSOXPXQXQ�N�OW�UHO�GH÷HUOHUL� YH� VHPEROOHUL� GH� JLUPHNWH� YH� EX� GH÷HUOHULQ� KLo� ELU� úHNLOGH�VRUJXODQPDVÕQD� P�VDDGH� HWPHGHQ� NDEXOOHQLOPHVLQL� LVWHPHNWHGLU�� 'DKD� GD�LOHUL�JLGHUHN��ONHOHULQ��K�N�PHWOHULQ�YH�WRSOXPODUÕQ�QDVÕO�ROPDVÕ�JHUHNWL÷LQH��HYUHQVHO� GH÷HUOHU� DoÕVÕQGDQ� �ONH� YH� WRSOXPODUÕQ� ³L\L� YH\D� N|W�´� ROGX÷XQD�NDUDU� YHUPH� \HWNLVLQL� NHQGLQGH� J|UPHNWHGLU�� 1LWHNLP� %H\D]� 6DUD\� EDVÕQ�V|]F�V��$UL�)OHLVFKHU������ WDULKLQGH�\DSWÕ÷Õ� DoÕNODPDGD��$%'�%DúNDQÕ¶QÕQ��XOXVODUDUDVÕ� LOLúNLOHUGH� $PHULND� LoLQ� GR÷UX� YH� L\L� RODQ� QH\VH� R� WHPHOOHU��]HULQGH� SROLWLND� \�U�WHFH÷LQL� LIDGH� HGHUNHQ�� �+DXFKOHU�0HVVQHU�1XVFKHOHU����������� $%'� %DúNDQÕ� *HRUJ� :�� %XVK� ��� 2FDN� ����� WDULKLQGH� 8OXVD�6HVOHQLú�NRQXúPDVÕQGD�³������YH�EX�PLOOHW��$PHULND�+DONÕ��ELU�GHID�GDKD�W�P�GRVWODUÕ� LOH�ELUOLNWH�EDUÕúFÕO�ELU�G�Q\D�LOH�NDRWLN�ELU�G�Q\D�DUDVÕQGD�GHYDPOÕ�ELU� úHNLOGH� DODUPD� JHoPLú� EXOXQPDNWDGÕU�� %L]� ELU� GHID� GDKD� KDONÕP]ÕQ�J�YHQOL÷LQL� VD÷ODPDN� YH� W�P� LQVDQOÕ÷ÕQ� �PLWOHULQL� VDYXQPDN� LoLQ� oD÷UÕOPÕú�
EXOXQX\RUX]�� %L]� EX� VRUXPOXOX÷X� �]HULPL]H� DOÕ\RUX]´�%XVK� �������LIDGHOHUL\OH� $%'¶\H�PHGHQL� G�Q\D\Õ� WHU|UL]P� EHODVÕQGDQ� NRUXPD� \|Q�QGH�ELU�PLV\RQ�\�NOHQLOGL÷LQL�YH�EXQX�GD�VHYHUHN�NDEXO�HWWLNOHULQL�EHOLUWPHNWHGLU���

0DUNVL]P�� LGHRORMLN� NDUúÕWOÕ÷D� UD÷PHQ�%DWÕ� GH÷HUOHU� VLVWHPL� LoLQGH�YH�����\�]\ÕO�$YUXSDVÕ¶QÕQ�PHUNH]LQGH��NHQGL�HNRQRPLN��VL\DVL�YH�WRSOXPVDO�G�]HQLQH� NDUúÕ� ELU� HOHúWLUL\GL�� 6RQ� WDKOLOGH� %DWÕ� ND\QDNOÕ� ELU� LGHRORML\GL��6R÷XN�6DYDú�NDUúÕW�G�ú�QFHGHNL� LNL� ³NDUGHú´LQ�N�UHVHO�SDVWDGDQ�SD\�NDSPD�YH� GL÷HULQH� VL\DVL�� HNRQRPLN� YH� DVNHUL� DODQODUGD� �VW�QO�N� NXUPD�P�FDGHOHVL\GL�� )DNDW� %DWÕ¶\D� J|UH� ��� (\O�O� VDOGÕUÕVÕQÕ� JHUoHNOHúWLUHQOHU�WDULKVHO� V�UHo� LoLQGH� %DWÕ� YH� %DWÕ� GH÷HUOHULQLQ� |WHNLVL� ROPXú� ELU� N�OW�UHO�KDY]DGDQ�YH�G�Q\D�J|U�ú�QGHQ�JHOPHNWH\GLOHU��%X�ED÷ODPGD�$%'¶\H�NDUúÕ�JHUoHNOHúWLULOHQ� ��� (\O�O� VDOGÕUÕVÕ� %DWÕ¶QÕQ� NHQGLVLQGHQ� ROPD\DQODUÕQ��NHQGLOHUL� LOH� D\QÕ� G�ú�QFH� LNOLPLQGHQ� JHOPH\HQ� YH� D\QÕ� GH÷HUOHUL�SD\ODúPD\DQODUÕQ�%DWÕ¶\D�NDUúÕ�ELU�VDYDúÕ�RODUDN�WHODNNL�HGLOGL��%X�EDNÕPGDQ�$%'¶QLQ� EDúÕQÕ� oHNWL÷L� %DWÕ� G�Q\DVÕQÕQ� ��� (\O�O� VDOGÕUÕVÕQÕ� DOJÕODPDVÕQÕQ�|QHPOL� ELU� ER\XWXQX� VLYLO� KHGHIOHUH� \|QHOHQ� NDEXO� HGLOHPH]� ELU� WHU|ULVW�VDOGÕUÕVÕ� ROPDVÕ� ROXúWXUXUNHQ�� EX� VDOGÕUÕQÕQ� %DWÕ� GH÷HUOHULQH�PH\GDQ� RNXPD�RODUDN� DOJÕODQPDVÕ� LVH� IDUNOÕ� ELU� ER\XWXQX� ROXúWXUPDNWD\GÕ�� %X� QHGHQOH� GH�$%'�YH�GL÷HU�%DWÕOÕ��ONHOHU�%DWÕ�PHGHQL\HWLQL�YH�RQXQ�WDULKVHO�V�UHo�LoLQGH�ROXúWXUGX÷X�KXPDQLVW� GH÷HUOHUL� VDYXQPDN� LoLQ� WHU|UL]PL�EHVOH\HQ�GDPDUODUÕ�NXUXWPDN�DGÕQD�GL÷HU�ELU�PHGHQL\HWH�NDUúÕ�VHUW�ELU�FHYDS�YHULOPHVL�JHUHNWL÷L�NRQXVXQGD�KHPILNLUGLOHU��$IJDQLVWDQ�YH�,UDN¶D�NDUúÕ�JHUoHNOHúWLULOHQ�VDOGÕUÕODU��VDGHFH� EX� LNL� �ONH� \|QHWLFLOHULQH� YH� KDONÕQD� GH÷LO� KHPHQ� KHPHQ� W�P� LVODP�G�Q\DVÕQD�\|QHOWLOPLú�HWNLOL�ELU�X\DUÕ�QLWHOL÷LQGH\GL��$%'¶QLQ�WHPHO�VWUDWHMLVL��W�P�2UWDGR÷X¶GDNL�GHYOHWOHULQ�\|QHWLFL�HOLWOHULQL�RUWDGDQ�NDOGÕUÕS�$IJDQLVWDQ�YH� ,UDN¶WD� ROGX÷X� JLEL� NHQGLOHULQH� VDGÕN� \|QHWLFLOHULQ� LúEDúÕQD� JHOPHOHULQL�VD÷OD\DUDN� 2UWDGR÷X� WHPHOLQGH� øVODP� '�Q\DVÕQÕ� LNLQFL� GHID� NRORQLOHúWLUPH�V�UHFLQL� JHUoHNOHúWLUPHNWLU�� �3DHFK� ������ � 1LWHNLP� ��� (\O�O� �����
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VDOGÕUÕODUÕQGDQ�VDGHFH�LNL�J�Q�|QFH�\DQL���(\O�O������WDULKLQGH�$IJDQLVWDQ¶GD�\|QHWLPL� HOH� JHoLUHFHN� HQ� J�oO�� DGD\� RODQ� $KPHW� ùDK� 0HVXW� VXLNDVWOD�RUWDGDQ� NDOGÕUÕOPÕú� YH� DUNDVÕQGDQ� ELOLQHQ� V�UHo� VRQUDVÕ� $IJDQLVWDQ¶GD�\|QHWLP�.DU]DL¶\H�WHVOLP�HGLOPLúWLU���
�
���6$9810$� 7(0(//ø� 675$7(-ø6ø1'(1� +h&80�� 7(0(//ø�675$7(-ø<(�'g1hù��
&OLQWRQ¶XQ� EDúNDQOÕ÷Õ� G|QHPLQGH� $%'� GÕú� SROLWLNDVÕQGD� L]OHQHQ�VWUDWHML� LOH�NHQGLQGHQ�|QFHNL�EDED�%XVK�YH�NHQGLQGHQ�VRQUDNL�R÷XO�%XVK¶XQ�L]OHGL÷L� N�UHVHO� VWUDWHML� DUDVÕQGD� IDUNOÕOÕN� EXOXQPDNWD\GÕ�� ù|\OH�NL�$%'¶QLQ�N�UHVHO� |QF�÷�O�� NRQXVXQGDNL� VWUDWHMLOHUGH� WHPHOGH� IDUNOÕOÕN� ROPDPDVÕQD�UD÷PHQ� L]OHQHQ� PHWRWWD� IDUNOÕOÕN� YDUGÕ�� $%'� EX� G|QHPGH� GÕú� SROLWLNDVÕQÕ�³EDVNÕ� YH� UÕ]D´� WHPHOLQGH� úHNLOOHQGLUPHNWH\GL��<DQL� N�UHVHO� KHJHPRQ\DVÕQÕ��GHYDP� HWWLUPHGH� YH� G�Q\DGDNL� VRUXQODUD� \DNODúÕPÕQÕ� ³VHUEHVW� SD]DU�HNRQRPLVL�� GHPRNUDWLNOHúPH� YH� HNRQRPLN� PRGHUQL]DV\RQ� �]HULQGH´NXUJXODPDNWD� YH� XOXVODUDUDVÕ� LOLúNLOHUGH� XOXV� �� GHYOHWOHU� NDGDU� XOXVODUDUDVÕ�|UJ�WOHULQ� GH� GHYUH\H� VRNXOGX÷X� ELU� VWUDWHML� \�U�WPHNWH\GL�� %X� ED÷ODPGD�HNRQRPLN� G�Q\DQÕQ� J�YHQOL÷LQL� YH� LVWLNUDUÕQÕ� WHKGLW� HGHU� ER\XWD� JHOHQ�IDNLUOLN�� DoOÕN� YH� GD÷ÕOÕPGDNL� DGDOHWVL]OL÷LQ� JLGHULOPHVLQGH� '�Q\D� %DQNDVÕ�JLEL� NXUXOXúODUOD� EHUDEHU� VRUXQODUÕQ� o|]�P�QH� oDOÕúÕOPDNWD� YH�%DONDQODU¶GD�YH� 6RPDOL¶GH� ROGX÷X� JLEL�1$72�P�GDKDOHVLQLQ� GHYOHW� J�YHQOL÷LQL� NRUXPD�\DQÕQGD� LQVDQODUÕQ� J�YHQOL÷LQLQ� GH� VD÷ODQPDVÕ� XOXVODUDUDVÕ� ELU� QRUP� RODUDN�J�QGHPH�WDúÕQGÕ���.H\PDQ���������
��� (\O�O� ����� WDULKLQGHQ� VRQUD� XOXVODUDUDVÕ� VWUDWHMLN� YH� J�YHQOLN�DUHQDVÕQGD�GRODúÕPD�VRNXODQ�X\JXODPDQÕQ���¶OÕ�\ÕOODUÕQ�EDúÕQGDQ�LWLEDUHQ�ELU�KD]ÕUOÕN� VDKIDVÕQÕQ� ROGX÷X� GD� ELU� JHUoHNWLU�� � �<HQL�$PHULND�<�]\ÕOÕ� 3URMHVL�

�³3URMHFW� IRU� WKH�1HZ�$PHULFDQ�&HQWU\´�� 31$&� �\HOHUL� YH� D\QÕ� ]DPDQGD�$%'¶QLQ� 6DYXQPD� %DNDQÕ� 5XPVIHOG¶LQ� PHVDL� DUNDGDúODUÕ� RODQ� 3DXO�:ROIRZLW]�YH�/HZLV�/LEE\¶QLQ�GH�DUDODUÕQGD�ROGX÷X�ELU�JUXS�WDUDIÕQGDQ������\ÕOÕQGD� KD]ÕUODQDQ� ELU� UDSRU� LOH� 6R÷XN� 6DYDú� VRQUDVÕ� $PHULND¶QÕQ� N�UHVHO�|QF�O�÷�Q�Q� $YUXSD�� 5XV\D� YH� dLQ� NDUúÕVÕQGD� GHYDPOÕ� ELU� úHNLOGH�VD÷ODQPDVÕ�\ROXQGD�\HQL�ELU�VWUDWHML�RUWD\D�NRQGX��%X�UDSRUGD�D\QÕ�]DPDQGD�$PHULND¶QÕQ� N�UHVHO� |QF�O�÷�QH� NDUúÕ� NR\DELOHFHN� SRWDQVL\HO� J�oOHUL�FD\GÕUPD� DPDFÕ\OD� JHUHNOL� PHNDQL]PDODUÕQ� ROXúWXUXOPDVÕ� GD�|QJ|U�OPHNWH\GL��$%'¶QLQ� \HQL� VWUDWHMLVLQGH� |QH� oÕNDQ� HQ� |QHPOL� ROJX� LVH�³JHOHQHNVHO� P�WWHILNOHULQ� \HULQH� RUWD\D� oÕNDQ� SUREOHPLQ� $%'� oÕNDUODUÕ�
GR÷UXOWXVXQGD� o|]�OHQH� NDGDU� V�UHFHN� J�QO�N� LWWLIDNODUÕQ� ROXúWXUXOPDVÕ�JHUH÷LQGHQ´� EDKVHGLOPHVL\GL�� �%|OVFKH�������%X� G�ú�QFH\L� ELU� EDNÕPD� ����\�]\ÕO�$YUXSD¶VÕQÕQ�J�o�GHQJHVL�SROLWLNDVÕQÕQ�����\�]\ÕOGD�IDUNOÕ�ELU�úHNLOGH�X\JXODQPDVÕ� DQODPÕQGD� \RUXPODPDN� P�PN�QG�U�� $%'¶QLQ� HVNL� EDúNDQÕ�&DUWHU¶ÕQ� J�YHQOLN� GDQÕúPDQÕ� RODQ� %U]H]LQVNL� ³$%'¶QLQ� HúVL]� N�UHVHO�J�F�Q�Q� NÕVD� YDGHOL� NRUXQPDVÕ� YH� EXQXQ� X]XQ� YDGHGH� NXUXPVDOODúWÕUÕOPÕú�N�UHVHO� ELU� LúELUOL÷LQH� G|Q�úW�U�OPHVL� úHNOLQGHNL� $PHULNDQ� oÕNDUODUÕQÕ�
NRUX\DFDN� MHRVWUDWHMLN�DoÕGDQ�GLQDPLN�GHYOHWOHULQ�DPDFD�\|QHOLN�\|QHWLPLQL�YH� MHRSROLWLN� RODUDN� NDWDOL]DW|U� GHYOHWOHULQ� GLNNDWOH� HOH� DOÕQPDVÕQÕ´ LIDGH�
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HWPHNWHGLU�� � $PHULND¶QÕQ� N�UHVHO� VWUDWHMLOHULQH� $YUDV\D� E|OJHVLQGH� UDNLS�RODFDN��³NLOLW�R\XQFXODU´��]HULQGH�GXUXOPDVÕ�JHUHNWL÷LQL�EHOLUWHQ�%U]H]HQVNL��EXQXQ� LoLQ� XOXVODUDUDVÕ� J�o� GD÷ÕOÕPÕQGD� SRWDQVL\HO� RODUDN� ND\PDODUD� QHGHQ�RODELOHFHN� $YUDV\D� MHRVWUDWHMLN� GHYOHWOHULQLQ� WHVELW� HGLOHUHN�� EXQODUÕQ� XOXVDO�oÕNDUODUÕQÕQ� GHúLIUH� HGLOPHVL��$%'�oÕNDUODUÕQÕ� NRUXPDN� LoLQ� EX� �ONHOHULQ� \D�GHYUH� GÕúÕ� EÕUDNÕOPDVÕ�� YH\D� EX� �ONH� \|QHWLFLOHUL� LOH� ELUOLNWH� NDUDU� YHUPH�\ROODUÕQÕQÕQ� DUDQPDVÕ� YH� VRQ� WDKOLOGH� RQODUÕQ� NRQWURO� HGLOPHVL� DPDFÕQD�\|QHOLN� RODUDN� $%'¶QLQ� \DúDPVDO� oÕNDUODUÕQÕ� N�UHVHO� |OoHNWH�NDYUDPVDOODúWÕUDFDN� \HQL� VWUDWHMLOHULQ� JHOLúWLULOPHVL� ]DUXUHWLQL�YXUJXODPDNWDGÕU���%U]H]LQVNL����������
$%'�%DúNDQÕ�%XVK� ���(\O�O� ����� WDULKLQGH�.RQJUH¶GH� \DSWÕ÷Õ� YH�K�N�PHWLQLQ� XOXVDO� J�YHQOLN� VWUDWHMLVLQL� DoÕNODGÕ÷Õ� NRQXúPDVÕQGD�� $%'¶QLQ���� (\O�O¶GHQ� VRQUD� L]OH\HFH÷L� VWUDWHML\L� RUWD\D� NR\GX�� $PHULND¶QÕQ� \HQL�XOXVDO� VWUDWHMLVL�� $PHULNDQ� N�UHVHO� |QF�O�÷�� LoLQ� GDKD� |QFH� DoÕNODQPÕú�VWUDWHMLOHUGHQ� IDUNOÕ� ELU� LoHULN� RUWD\D� NR\PDNWDGÕU�� <HQL� VWUDWHMLN� VDYXQPD�GRNWULQLQLQ� PHUNH]LQGH� N�UHVHO� WHU|UL]PH� YH� RQX� GHVWHNOH\HQ� ³KD\GXW´�GHYOHWOHUH�NDUúÕ�WHKGLGL�|QOH\LFL�VDYXQPD�WHGELUOHUL��3UlYHQWLYVFKODJ� YH�GDKD�GD�LOHUL�JLGHUHN�NHQGL�J�YHQOL÷L�DoÕVÕQGDQ�WHKOLNHOL�RODUDN�DOJÕODGÕ÷Õ�KHU�úH\L�|QFHGHQ� EHUWDUDI� HWPH� �3UlHPSWLRQ� VWUDWHMLVL� |QJ|U�OPHNWHGLU�� �6FKZDU]������� �$PHULND�� øVUDLO¶LQ�NHQGL�J�YHQOL÷L�DoÕVÕQGDQ� LOHULGH�ELU� WHKGLW�XQVXUX�RODUDN� J|UG�÷�� ,UDN¶ÕQ� 2VLUDN¶WDNL� Q�NOHHU� WHVLVOHULQH� ����� \ÕOÕQGD� \DSWÕ÷Õ�VDOGÕUÕ� VWUDWHMLVLQLQ�EHQ]HULQL����¶OL�\ÕOODUÕQ�EDúÕQGDQ�EX� WDUDID�]DPDQ�]DPDQ�X\JXODPÕúWÕU��$%'¶QLQ�����¶WH�*UDQDGD¶\D�JHUoHNOHúWLUGL÷L�DVNHUL�P�GDKDOH������� /LE\D¶\D� VDOGÕUÕVÕ�� ����� \ÕOÕQGD� 3DQDPD¶\D� DVNHUL� P�GDKDOHVL� EX� W�U�X\JXODPODUGDQGÕ�� )DNDW� $PHULND� %LUOHúLN� 'HYOHWOHUL¶QLQ� oÕNDUODUÕQÕQ�NDUúÕVÕQD� oÕNDELOHFHN� KHU� GHYOHWL� RUWDGDQ� NDOGÕUPD\Õ� KHGHIOH\HQ� VWUDWHMLQLQ�$%'¶QLQ�UHVPL�DVNHUL�VWUDWHMLVL�KDOLQH�JHOPHVLQL�VD÷OD\DQ��QHR�FRQODUÕQ�HWNLOL�LVLPOHULQGHQ�3DXO�:ROIRZLW]�YH�$%'¶QLQ�$IJDQLVWDQ�SROLWLNDVÕQGD�|QHPOL�ELU�URO�R\QD\DQ�=DOPD\�.KDOLO]DW¶WÕU��%X�W�U�ELU�VWUDWHML�D\QÕ�]DPDQGD�$%'¶QLQ�GÕú� SROLWLNDVÕQÕQ� JHOHQHNVHO� WHPHO� KDUHNHW� QRNWDVÕQÕ� ROXúWXUDQ� :LOVRQ�øONHOHUL¶QLQ�VRQX�DQODPÕQD�GD�JHOPHNWHGLU��%XVK�GRNWULQL�LOH�ELUOLNWH�úLPGL\H�NDGDU� X\JXODQDQ� J�YHQOLN� NRQVHSWL� GH� WHPHOGHQ� GH÷LúLPH� X÷UDGÕ�� <HQL�J�YHQOLN�VWUDWHMLVLQGH���6R÷XN�6DYDú�G|QHPLQGH�X\JXODQDQ�VDYXQPD�VWUDWHMLVL�\HULQL� N�UHVHO� G�]HQL� VD÷ODPD\D�\|QHOLN� DVNHUL�P�GDKDOHOHUH�EÕUDNWÕ��%DúND�ELU� LIDGH\OH� GHIDQVLI� ELU� VDYXQPD� DQOD\ÕúÕQGDQ� K�FXPD� \|QHOLN� 3UlYHQWLRQ�VWUDWHMLVLQH�JHoLOGL��%LU�EDúND�GH÷LúLP�GH�$%'¶QLQ�N�UHVHO�J�YHQOL÷LQ� WHPHO�DNW|UOHULQGHQ� RODQ� %0¶\H� NDUúÕ� JHOLúWLUGL÷L� \HQL� WDYÕUGÕU�� $%'¶QLQ�³P�PN�QVH´� %LUOHúPLú�0LOOHWOHU¶LQ� NDUDUÕQÕ� DODUDN�P�GDKDOH� GH� EXOXQPDVÕ��$IJDQLVWDQ¶GD� ROGX÷X� JLEL�� úD\HW� %0¶QLQ� RQD\ÕQÕ� ROPDN� P�PN�Q� GH÷LOVH�YH\D�JHUHNOL�J|UP�\RUVD�EX�RQD\Õ�ROPDGDQ��,UDN������P�GDKDOHVL��KDUHNHWH�JHoHELOPHVL�� � �3HDFK� ������ ���� \�]\ÕOÕQ� EDúODUÕQGD� XOXVODUDUDVÕ� VLVWHPLQ�\HQLGHQ� \DSÕODQPDVÕQGD� \|Q� YHUHFHN� YH� $%'¶QLQ� N�UHVHO� |QF�O�O�÷�Q�WDUWÕúÕOPD]OÕ÷ÕQÕ� YXUJXODPD\D� \|QHOLN� \HQL� VWUDWHMLOHUL� RUWD\D� NR\PDNWDGÕU���1LWHNLP� $%'¶QLQ� oRN� \|QO�� YH� |QOHP� DOÕFÕ� VDOGÕUÕ� YH� úLGGHW� NXOODQPD\D�\|QHOLN�VWUDWHMLVL�úX�úHNLOGH� LIDGH�HGLOPHNWHGLU��³$PHULND�%LUOHúLN�'HYOHWOHUL�

XOXVODUDUDVÕ� WRSOXPXQ� GHVWH÷LQL� VD÷ODPDN� LoLQ� oDED� KDUFD\DFDNWÕU�� )DNDW�JHUHNWL÷LQGH� NHQGLPL]L� VDYXQPD� KDNNÕPÕ]Õ� NXOODQPDN� LoLQ� WHN� EDúÕPÕ]D�
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|QFHGHQ�WHGELU�DOPD\D�\|QHOLN�RODUDN�KDUHNHW�HWPHNWHQ�GH�oHNLQPH\HFH÷L]´���+DXFKOHU�0HVVQHU�� 1XVFKHOHU� ���������� $PHULND¶QÕQ� ,UDN� P�GDKDOHVLQGH�%0�*�YHQOLN�.RQVH\LQGH�ELU�NDUDU�oÕNPDPDVÕQD�UD÷PHQ�6DGGDP¶Õ�GHYLUPHN��]HUH� KDUHNHWH� JHoPHVL� YH� EX� VDYDúÕQ� WHWLNOHGL÷L� NDUúÕ� úLGGHW� VDOGÕUÕODUÕ� ����\�]\ÕOÕQ�EDUÕú�YH�KX]XU�RUWDPÕQÕQ�K�N�P�V�UHFH÷L�ELU�\�]\ÕOGDQ�oRN��úLGGHWLQ�YH�WHU|U�Q�KDNLP�RODFD÷Õ��LVWLNUDUVÕ]OÕNODUÕQ��DoOÕ÷ÕQ��J|oOHULQ�JLGHUHN�DUWDFD÷Õ�ELU�\�]\ÕO�DOPD\D�DGD\GÕU���
�
���6218d�9(�'(ö(5/(1'ø50(��
6R÷XN�6DYDú�G|QHPLQGH�JHoHUOL� RODQ�³ED÷ODQWÕVÕ]OÕN´�� ³WDUDIVÕ]OÕN´��³VRV\DOL]P´�� ³XOXVDO� NXUWXOXú� KDUHNHWL´� YH� ³V|P�UJHFLOL÷H� NDUúÕ� VDYDú´� JLEL�NDYUDPODU�JHoHUOLOL÷LQL� ND\EHWPLúWLU��6RY\HWOHU¶LQ�N�UHVHO� G�]H\GH�NDSLWDOLVW�VLVWHPH� NDUúÕ� JHOLúWLUGL÷L� LGHRORMLN� PH\GDQ� RNXPD�� EX� �ONHQLQ� o|NPHVL� LOH�NLPLOHULQH� J|UH� ³NXEEHGH� NDODQ� KRú� ELU� VHGD´� ROPXúWXU�� 8]XQ� YDGH� GH� EX�³LGHRORMLN� ERúOXN´X� GROGXUDFDN� SRWDQVL\HO� J�o� RODUDN�PXKWHPHO� DGD\ODUGDQ�HQ� NXYYHWOLVL� RODUDN� øVODP� '�Q\DVÕ� J|U�OPHNWHGLU�� 0DFNLQGHU¶LQ� RUWD\D�NR\GX÷X� MHRSROLWLN� NDUD� KDNLPL\HWL� WHRULVLQGH� |QHPOL� ELU� \HU� WXWDQ�+HDUWODQG¶Õ� oHYUHOH\HQ� NHQDU� NXúDN� KDWWÕQÕQ� �5LPODQG� PHUNH]LQGH� RODQ��6S\NPDQ¶ÕQ� JHUoHN� SRWDQVL\HO� KDNLPL\HW� J�F�� RODUDN� J|UG�÷�� YH� %DWÕ�$YUXSD¶GDQ�EDúOD\DUDN�%DONDQODU��2UWDGR÷X�YH�$YUDV\D¶\Õ� LoLQH� DODQ�NHQDU�NXúDN�KDWWÕQD�KDNLP�RODQ�J�F�Q�G�Q\D¶\D�KDNLP�RODFD÷ÕQÕ�LIDGH�HWWL÷L�FR÷UDIL�E|OJHQLQ��MHRVWUDWHMLN��MHRSROLWLN�YH�MHRHNRQRPLN�EDNÕPGDQ�%DWÕ¶QÕQ�UHIDKÕQÕQ�YH� GH÷HUOHULQLQ� X]XQ� YDGHGH� JHOLúHUHN� GHYDP� HGHELOPHVL� LoLQ� YD]JHoLOPH]�NRQXPD� VDKLS� ROGX÷X� ELU� JHUoHNWLU�� %X� |]HOOLNOHUL� GROD\VÕ\OD� %DWÕ� VL\DVL��HNRQRPLN� YH� N�OW�UHO� GH÷HUOHULQLQ� JHOLúHUHN� GHYDP� HGHELOPHVL� LoLQ� øVODP�'�Q\DVÕ¶QÕ�HQHUML�ND\QDNODUÕQÕ�NRQWURO�HWPH\L�ELU�]RUXQOXOXN�RODUDN�J|UPHNWH�IDNDW� D\QÕ� ]DPDQGD�X]XQ�YDGHGH� øVODP�'�Q\DVÕ¶QÕQ� HWNLQ�ROGX÷X� MHRSROLWLN�NXúDN� �]HULQGH� %DWÕ¶\D� PH\GDQ� RNX\DELOHFHN� SRWDQVL\HO� ELU� J�F�Q� X]XQ�YDGHGH�RUWD\D�oÕNPDVÕQGDQ�oHNLQPHNWHGLU��
���(\O�O������\ÕOÕQGD�$%'¶\H�NDUúÕ�JHUoHNOHúWLULOHQ� WHU|ULVW� VDOGÕUÕ��EDúWD� $%'� ROPDN� �]HUH� GL÷HU� %DWÕOÕ� �ONHOHU� DoÕVÕQGDQ� N�UHVHOOHúPH�ED÷ODPÕQGD�NDSLWDOLVW� �G�Q\DQÕQ�NHQGL�NLPOLNVHO�YH�N�OW�UHO�YDUOÕ÷ÕQÕ�GHYDP�HWWLUHELOPHVL�LoLQ�LKWL\DFÕ�ROGX÷X�|WHNLQLQ�NDUDUOÕ�YH�ÕVUDUOÕ�ELU�úHNLOGH�|QSODQD�oÕNDUWÕOPDVÕQD� \RO� DoWÕ�� 'DKD� 6R÷XN� 6DYDú� ELWHU� ELWPH]� 1$72� *HQHO�6HNUHWHUL�:LOO\�&ODHV�WDUDIÕQGDQ��³%DWÕ�LoLQ�ELU�]DPDQODU�.RPXQL]P�QDVÕO�ELU�G�úPDQ� LVH� EXJ�Q� øVODPL� LUWLFD� GD� |\OHGLU´ �gNH� ��������� úHNOLQGH� DoÕNoD�GLOH�JHWLULOHQ�G�ú�QFH�EXJ�Q�DUWÕN�ELU�UHDOLWHGLU��$%'¶QLQ�|QF�O�÷�Q��\DSWÕ÷Õ�%DWÕ� G�Q\DVÕ�� NHQGL�PHGHQL\HWLQL� YH�PHGHQL\HWLQ� GD\DQGÕ÷Õ� WHPHO� GH÷HUOHUL�NRUXPDN� LoLQ� |WHNL� RODUDN� J|UG�÷�� øVODP� G�Q\DVÕQGDQ� JHOHELOHFHN� VL\DVL��HNRQRPLN� YH� N�OW�UHO� WHPHOOL� ELU� PH\GDQ� RNXPD\D� NDUúÕ� VWUDWHMLOHU�JHOLúWLUPHNWH� WHUHGG�W� J|VWHUPHPHNWHGLU�� %DWÕ�� WDULKVHO� V�UHoWH� NHQGL� LoLQGH�JHOLúWLUGL÷L� IHOVHIL��VL\DVL��HNRQRPLN�YH�WRSOXPVDO�GH÷HUOHULQLQ��VW�QO�÷�Q�Q�WDUWÕúÕOPD]� ROGX÷XQX� )XNX\DPD¶QÕQ� ³7DULKLQ� 6RQX´� WH]L\OH� G�Q\D\D� LODQ�HGHUNHQ�� +XQJWLQWRQ¶ÕQ� ³0HGHQL\HWOHU� dDWÕúPDVÕ´� WH]L\OH� GH� ���� \�]\ÕOGD�%DWÕ¶ÕQ� N�OW�UHO� GH÷HUOHULQH� PH\GDQ� RNXPD� SRWDQVL\HOL� RODELOHFHN� GLQDPLN�PHGHQL\HW� KDY]DODUÕQÕQ� MHRVWUDWHMLN�� MHRSROLWLN� YH� MHRN�OW�UHO� XQVXUODUÕQÕ�
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GHúLIUH�HGHUHN�HWNLVL]�KDOH�JHWLUPHQLQ�\ROXQX�J|VWHUGL��$%'¶QLQ���¶OÕ�\ÕOODUGD�L]OHGL÷L� N�UHVHO� VWUDWHMLOHULQ� 2÷XO� %XVK¶XQ� LNWLGDUD� JHOPHVLQGHQ� VRQUD�X\JXODQPD� ELoLPLQGHNL� IDUNOÕOÕ÷ÕQ�� $%'� HVNL� %DúNDQÕ� %LOO� &OLQWRQ¶ÕQ� LNL�G|QHP� V�UHQ� \|QHWLP� DQOD\ÕúÕQGDNL� �VOXS� GH÷LúLNOL÷LQGHQ� ND\QDNODQGÕ÷ÕQÕ�V|\OHPHN�P�PN�QG�U�� � � ��� (\O�O� VDOGÕUÕODUÕ� VRQUDVÕQGD� \DSWÕ÷Õ� NRQXúPDGD�$%'� %DúNDQÕ� %XVK� EX� VDOGÕUÕODUÕQ� $YUXSD� PHGHQL\HWLQL� YH� $YUXSD¶QÕQ�N�OW�UHO� GH÷HUOHULQL� WHKGLW� HGHQ� ELU� VDOGÕUÕ� RODUDN� J|VWHUPHNWH� WHUHGG�W�HWPHPLúWLU�� $%'¶QLQ� $IJDQLVWDQ¶D� NDUúÕ� JLULúWL÷L� VDYDúWD� P�WWHILN�� G�úPDQ�D\ÕUÕPÕ� \DSPDGDQ� MDNREHQ� ELU� DQOD\ÕúOD� ³\D� EL]GHQVLQL]� \D� GD�G�úPDQÕPÕ]VÕQÕ]´� úHNOLQGHNL� LIDGHOHUL� LVH� XOXVODUDUDVÕ� G�]HQGH� GRVW� YH�G�úPDQ�WDQÕPODUÕQD�\HQL�ER\XWODU�JHWLUPHNWH�YH�KHPHQ�KHPHQ�W�P�GHYOHWOHUL�$%'�\DQÕQGD�WDYÕU�DOPD\D�]RUODPDNWDGÕU���
$VLPHWULN� VDYDúÕQ� VWUDWHMLN� ELU� SDUoDVÕ� RODQ� WHU|U� VDOGÕUÕODUÕ KHP�VDOGÕUÕ\D� PDUX]� NDODQ� �ONHOHULQ� KDONODUGD� KHP� GH� VDOGÕUÕODUÕ�JHUoHNOHúWLUHQOHULQ�LoLQGHQ�oÕNWÕNODUÕ�WRSOXPODUGD�N�OW�UHO��VL\DVL�YH�WRSOXPVDO�DoÕGDQ� NDOÕFÕ� HWNLOHU� EÕUDNPDNWDGÕU�� +ROODQGD� YDWDQGDúÕ� ELU� )DVOÕ� WDUDIÕQGDQ�|OG�U�ODQ� 9DQ� *RJK¶XQ� +ROODQGD¶GD� \DUDWWÕ÷Õ� LQILDOLQ� KHGHIL� VDGHFH� )DV�N|NHQOLOHU� ROPDPDNWD�� )DV� LOH� DUDVÕQGD� ELQOHUFH� NLORPHWUH� X]DNOÕN� ROPDVÕQD�UD÷PHQ� GLQ� ELUOL÷L� YH� N�OW�UHO� EHQ]HUOLNOHUL� GROD\VÕ\OD�+ROODQGD¶GD� \DúD\DQ�7�UNOHU�YH�GL÷HU�0�VO�PDQODU�GD�WHSNLOHUH�KHGHI�ROPDNWDGÕUODU����
7DULKVHO� V�UHoWH�%DWÕ¶QÕQ�NHQGL�GH÷HUOHULQLQ�PXWODN��VW�QO�÷�QH�YH�GR÷UXOX÷XQD� LQDQPDGDNL� ÕVUDUÕ� YH� EX� GH÷HUOHUL� NRUXPDN� LoLQ� JHOLúWLUGL÷L�N�UHVHO� |OoHNOL� VWUDWHMLOHU�� ���� \�]\ÕOGDNL� %DWÕOÕ� E�\�N� GHYOHWOHUH� YH\D� ����\�]\ÕO� $PHULND¶VÕQD� |]J�� GH÷LOGLU� ,PPDQXHO� .DQW�� ³(EHGL� %DUÕú´� EDúOÕNOÕ�PDNDOHVLQGH� EX� EDUÕúÕQ� JHUoHNOHúPHVL� LoLQ� %DWÕOÕODUÕQ� QDVÕO� ELU� VWUDWHML�X\JXOD\DFDNODUÕQÕ�YH�|WHNLOHULQ�EX�VWUDWHML\H�NDUúÕ�QH�W�U�ELU�WDYÕU�J|VWHUPHOHUL�JHUHNWL÷LQL�DoÕNODPDNWDGÕU��.DQW��(EHGL�%DUÕúÕQ�WHúYLN�HGLOPHVL�YH�EX�úHNOLGH�LoHUL\H� G|Q�N� RODUDN� WRSOXPVDO� J�YHQOL÷LQ� YH� GÕúWDQ� JHOHELOHFHN� WHKOLNHOHUH�NDUúÕ� � GÕú� J�YHQOL÷LQ� VD÷ODQPDVÕQÕ� LQVDQ� KDNODUÕQD� WDPDPÕ\OD� X\JXQ� RODUDN�J|UG�÷�� %DWÕOÕ� G�Q\D� J|U�ú�� RODQ� ³FXPKXUL\HWoL� DQD\DVD\Õ´� LQVDQOÕ÷ÕQ�JHOLúPHVL� LoLQ� ELULFLN� oÕNDU� \RO� DGGHWPHNWH� YH� JHUHNWL÷LQGH� LQVDQODUÕQ�FXPKXUL\HWoL� DQD\DVDQÕQ� |QJ|UG�÷�� ³L\L� ELU� YDWDQGDú´� ROPDVÕ� LoLQ�]RUODQPDVÕQÕ� RQD\ODPDNWDGÕU�� %XQXQ� |WHVLQGH� |QHPOL� RODQÕQ� LQVDQODUÕQ� HWLN�GH÷HUOHULQLQ� L\LOHúWLULOPHVL� GH÷LO�� WHUVLQH� LQVDQODU� DUDVÕQGDNL� oDWÕúPD� YH�KX]XUVX]OXN� RUWDPÕQÕ� GR÷XUDQ� ]LKQL\HWLQ� EHUWDUDI� HGLOPHVL� YH� EDUÕú�GXUXPXQXQ� VD÷ODQPDVÕ� LoLQ� JHUHNOL� RODQ� ]RUXQOX� NDQXQODUÕQ� oÕNDUWÕOPDVÕQÕQ�úDUW�ROGX÷XQX�LIDGH�HWPHNWHGLU���.DQW���������
.DQW�� %DWÕ¶QÕQ� G�ú�QVHO� WHPHOOHULQGH� RUWD\D� oÕNDQ� NXUDOODUÕ�PXWODN�DQODPGD� KDNOÕ� ELU� NXUDO� RODUDN� J|UPHNWH�� � EX� NXUDOD� X\PD\DQODUÕQ�� X\PDN�LVWHPH\HQOHULQ�DODQÕ�ERúDOWPDVÕQÕ�LVWHPHNWH�VDGHFH�YH�DQFDN�EX�úHNLOGH��\DQL�%DWÕ� X\JDUOÕ÷ÕQD� ND\ÕWVÕ]� ER÷XQ� H÷PHNOH� Lo� YH� GÕú� EDUÕúÕQ� YH� J�YHQOL÷LQ�VD÷ODQDELOHFH÷LQL� VDYXQPDNWDGÕU�� .DQW¶WD� J|UG�÷�P�]� EX� PXNODNL\HWoL�DQOD\Õú�J�Q�P�]�$PHULND¶VÕQÕQ�³EL]GHQ�RODQODU�YH�ROPD\DQODU´�NDWHJRULVLQH�X\JXQ� G�úPHNWHGLU�� .DQW¶ÕQ� ���� \�]\ÕOÕQ� EDúÕQGD� RUWD\D� NR\GX÷X� EX�

�
 +HUIULHG�0�QNOHU��D�J�H��
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G�ú�QFHOHUL�XOXVODUDUDVÕ�G�]HQLQ�NXUXOPDVÕ��EDUÕúÕQ�YH�J�YHQOL÷LQ�VD÷ODQPDVÕ�LOH� LOJLOL� RODUDN� GH÷HUOHQGLUHQ� %DWÕ¶QÕQ� $%'¶QLQ� |QF�O�÷�QGH� X\JXODGÕ÷Õ�VWUDWHML�LOH�����\�]\ÕOÕQ�EDúODUÕQGD�\LQH�.DQW¶ÕQ�RUWD\D�NR\GX÷X��³.XYYHWOL�YH�L\L� ELU� úHNLOGH� |UJ�WO�� RODQ� GROD\ÕVÕ\OD�� KDNOÕ� RODQ�� YH� �VW�Q� RODQ� EL]OHU´�³]D\ÕI� RODQ� GROD\ÕVÕ\OD� GD� \HQLOPH\H�PDKNXP�RODQ� RQODU´� NDWHJRULVL� LoLQGH�GH÷HUOHQGLUGL÷L� %DWÕ� PHUNH]OL� ELU� \DNODúÕPOD� EH\D]� ÕUNÕQ� ³�VW�QO�÷�Q�Q´�JHoHUOL�ROGX÷X�WHRUL\H�WHNUDU�JHUL�G|QG�÷��J|U�OPHNWHGLU���
�
.$<1$.d$�

��� $*8,55(�� 0DULDQR�� ³'LH� 3ROLWLN� GHU� 0LOLWlUlQWHUYHQWLRQ� LQ� GHQ�
QHXQ]LJHU� -DKUHQ�� (LQ� hEHUEOLFN³�� 352./$�� =HLWVFKULIW� I�U� NULWLVFKH�6R]LDOZLVVHQVFKDIW��+HIW�����-J���������������

��� $/(;$1'52:$�� 2OJD�� 92*(/�� +HLQULFK�� ³5XVVODQGV� 3ROLWLN�
JHJHQ�EHU� GHP� ³QDKHQ� $XVODQG´� 5HVWDXUDWLRQ� XQG� .RQVROÕGLHUXQJ´��(XURSD�$UFKLY�����������

��� $5,�� 7D\\DU�� � 8OXVODUDUDVÕ� øOLúNLOHU� 7HRULOHU�� dDWÕúPD� +HJHPRQ\D��øúELUOL÷L������%DVNÕ��$OID�<D\���øVWDQEXO�������
��� $5*,5$.26��'LPLWURV��³$XI�GHP�:HJH�]X�HLQHU�QHXHQ�:HOWRUGQXQJ´�'�VVHOGRUIHU� ,QVWLWXW� I�U� $XVVHQ�� XQG� 6LFKHUKHLWVSROLWLN�� ������ZZZ�GLDV�DQOLQH�RUJ���oÕNWÕ�WDULKL��������������
��� %g/6&+(��-RFKDQ��³-DKUHV�&KURQLN�������´�� �KWWS���ZZZ��VSLHJHO�GH��MDKUHVFKURQLN������������������KWPO��������������
��� %5$8&+�� +DQV� *�QWHU�� ³'HU� 0LWWHOPHHUUDXP� MHQVHLWV� YRQ�

*OREDOLVLHUXQJ�XQG�*HRSROLWLN� ±�3ODHGR\HU� I�U� HLQHQ�JHR�|NRORJLVFKHQ�$QVDW]� GHU� .RQIOLNWYHUPHLGXQJ´�� KWWS���ZZZ�EPOY�JY�DW�SGIB�SRRO�SXEOLNDWLRQHQ���BME��B��BEUD�SGI�oÕNWÕ�WDULKL��������������
��� %5(=(=,16.,��=ELJQLHZ��%�\�N� 6DWUDQo�7DKWDVÕ� $PHULNDQ�gQFHOL÷L�YH� %XQXQ� -HRVWUDWHMLN� *HUHNOHUL�� dHYLUL�� (UWX÷UXO� 'LNEDú�(UJXQ�.DFDEÕ\ÕN��6DEDK�<D\��øVWDQEXO���������
��� %86+�� *HRUJH�� ³%HULFKW� ]XU� /DJH� GHU� 1DWLRQ� YRQ� 3UlVLGHQW� *HRUJ�

%XVK³ ������������ :DVKLQJWRQ�� )ULHGHQVSROLWLVFKHU� 5DWVFKODJ��KWWS���ZZZ�XQL�NDVVHO�GH�IE���IULHGHQ�UHJLRQHQ�,UDN�EXVK�ODJH�KWPO�������oÕNWÕ�WDULKL��������������
��� '$+5(1'25)�� 5DOI�� ³'LH� =XNXQIW� GHV� 1DWLRQDOVWDWHV´� 0HUNXU��=HLWVFKULIW�I�U�HXURSDHLVFKHV�'HQNHQ��+HIW�������6HS�2NW��������
���� )251'5$1�� (UKDUG��� ³$EU�VWXQJ� XQG� 5�VWXQJVNRQWUROOH´ ±%HLWUlJH�]XU�=HLWJHVFKLFKWH���&ROORTXLXP�9HUODJ��%HUOLQ�������
���� 6�3$&7($8�� )�&�� 028*(/�8OXVODUDUDVÕ� øOLúNLOHU� 7DULKL� dHYLUHQ��*DOLS�hVW�Q�� ��&HS�hQLYHUVLWHVL�� øOHWLúLP�<D\ÕQODUÕ�� ���%DVÕP�� øVWDQEXO���������
���� +$8&+/(5�� ,QJRPDU� �0(611(5��'LUN� �186&+(/(5��)UDQ]� �(G����

*OREDOH� 7UHQGV� ���������� ±�)DNWHQ� � � $QDO\VHQ� 3URJQRVHQ� ��� 6WLIWXQJ�
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(QWZLFNOXQJ�XQG�)ULHGHQ��)LVFKHU�7DVFKHQEXFK�9HUODJ�� �6RQGHUDXIOHJH�I�U�GLH�%XQGHV]HQWUDOH�I�U�SROLWLVFKH�%LOGXQJ��%RQQ��������
���� +(,6(1%(5*�� :ROIJDQJ�� Ä%HGURKXQJVSHU]HSWLRQ�� )ULHGHQV�� XQG�

6LFKHUKHLWVYHUVWlQGQLV� DOV� *UXQGODJH� SROLWLVFKHQ� +DQGHOQV³� :��+HLVHQEHUJ�'LHWHU�6��/XW]��(G����6LFKHUKHLWVSROLWLN�.RQWURYHUV�±�)ULHGHQ�XQG� 6LFKHUKHLW� VWDWXV� TXR� LQ� :HVWHXURSD� XQG� :DQGHO� LQ� 2VWHXURSD��%XQGHV]HQWUDOH�I�U�SROLWLVFKH�%LOGXQJ��%G�����,��%RQQ���������
���� +(11(6�� 0LFKDHO�� ³-HQVHLWV� YRQ� (XURSD�� ,VW� GLH� 1$72� HLQH�6FKLFNVDOJHPHLQVVFKDIW"´��(XURSlLVFKH�6LFKHUKHLW���������
���� *52660$1��+RUV��Ä(XURDVLHQ�±�JHRSROLWLVFKHU�$QJHOSXQNW³� +D]LUDQ������� KWWS���ZZZ�VLFKHUKHLWVSROLWLN�GVV�GH�SHUVRQ�JURV]PDQQ�KJ��������KWP���oÕNWÕ�WDULKL�������������
���� .$17�� ,PPDQXHO�� ³=XP� HZLJHQ� )ULHGHQ´ ±0LW� HLQHU� (LQI�KUXQJ� YRQ�.DUO�-DVSHUV���)RUVFKXQJ�XQG�:LUWVFKDIW�±3DUWQHU�XQG�)RUWVFKULWW´�-KUJ�����$DFKHQ���������
���� .$8)0$11��)���;���6LFKHUKHLW�DOV�VR]LRORJLVFKHV�XQG�VR]LDOSROLWLVFKHV�3UREOHP��6WXWWJDUW�������
���� .12('(/��3HWHU��³3ODHGR\HU�I�U�³PRGHUQH�*HRSROLWLN´�EHL�GHXWVFKHU�

(QHUJLHYHUVRUJXQJ´�� � ����������� ,QIRUPDWLRQHQ� ]XU� GHXWVFKHQ�$XVVHQSROLWLN�� KWWS���ZZZ�JHUPDQ�IRUHLJQ�SROLF\�FRP�� � oÕNWÕ� WDULKL�������������
���� .(<0$1�� )XDW�³$%'� +HJDPRQ\DVÕ´�� KWWS���ZZZ�UDGLNDO�FRP�WU�HNB�KDEHU�������������oÕNWÕ�WDULKL�������������
���� .,66,1*(5��$�� +HQUL��'LH� 9HUQXQIW� GHU� 1DWLRQHQ� � hEHU� GDV�:HVHQ�GHU�$XVVHQSROLWLN���6LHGOHU�9HUODJ��%HUOLQ�������
���� .58$6(��-RDFKLP��³(LQH�:HOW�LQ�:DIIHQ��'DV�5�VWXQJVSUREOHP�LQ�GHU�

LQWHUQDWLRQDOHQ� *HVHOOVFKDIW´�� � .DUO� .DLVHU�+DQV�3HWHU� 6FKZDU]� �HG����'LH�QHXH�:HOWSROLWLN� %XQGHV]HQWUDOH�I�U�SROLWLVFKH�%LOGXQJ��%DQG������%RQQ��������
���� .5$86(� -RDFKLP�� .5$86(� ±� &KULVWLDQH� 0DJLHUD�� ³'RNXPHQWDWLRQ�

]XU� $EU�VWXQJ� XQG� 6LFKHUKHLW´� %DQG� ;;9������������ $FDGHPLD�9HUODJ��6DQNW�$XJXVWLQ��������
���� .5(//�� *HUW�� ³'DV� :HOWV\VWHP� QDFK� GHP� 2VW�:HVW�.RQIOLNW��

.RQIOLNWSRWHQWLDO� XQG� )ULHGHQVSHUVSHNWLYHQ´�� .ODXV� 'LHWHU� :ROI� �(G����2UGQXQJ� ]ZLVFKHQ� *HZDOWSURGXQNWLRQ� XQG� )ULHGHQVVWLIWXQJ� 1RPRV�9HUODJVJHVHOOVFKDIW��%DGHQ�%DGHQ�����$XIODJH��������
���� /87=�� 6�� 'LHWHU�� ³6LFKHUKHLWVSROLWLN� DP� 6FKHLGHZHJ�� 6DFNJHVVH� RGHU�

7UDPSHOSIDG"� (LQEDKQVWUDVVH� RGHU� $XVZHJ"´�� 'LHWHU� 6�� /XW]� �(G����6LFKHUKHLWVSROLWLN� DP� 6FKHLGHZHJ� %DQG� ����� %XQGHV]HQWUDOH� I�U�SROLWLVFKH�%LOGXQJ���������
���� /87=�� 6�� 'LHWHU�� Ä6LFKHUKHLW�,QWHUQDWLRQDOH� 6LFKHUKHLWVSROLWLN³�� 'LHWHU�1RKOHQ� �(G���:|UWHUEXFK�6WDDW� XQG�3ROLWLN� 6HULH� 3LSHU�� 6RQGHUDXIODJH�I�U�GLH�/DQGHV]HQWUDOHQ�I�U�SROLWLVFKH�%LOGXQJ��0�QFKHQ���������
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���� 0(<(56�� 5HLQKDUG�� ³*UXQGEHJULIIH�� 6WUXNWXUHQ� XQG� WKHRUHWLVFKH�
3HUVSHNWLYHQ� GHU� ,QWHUQDWLRQDOHQ� %H]LHKXQJHQ´�� *UXQGZLVVHQ� 3ROLWLNLoLQGH��6FKULIWHQUHLKH�%DQG������%XQGHV]HQWUDOH� I�U�SROLWLVFKH�%LOGXQJ�����$XIODJH��%RQQ��������

���� 0h1./(5��+HUILUHG��´'DV�(QGH�GHV�³NODVVLVFKHQ�.ULHJH�±�:DUORUGV��
7HUURUQHW]ZHUNH� XQG� GLH� =XNXQIW� NULHJHULVFKHU�*HZDOW´�1HXH� =XULFKHU�=HLWXQJ� ������������

���� 186&+(/(5�� )UDQ]�� ³'DV� 1RUG�6�G�3UREOHP´�� *UXQGZLVVHQ� 3ROLWLNLoLQGH���6FKULIWHQUHLKH�%DQG������%XQGHV]HQWUDOH�I�U�SROLWLVFKH�%LOGXQJ��%RQQ���������
���� 3$56216�� 7DOFRWW�� ³2UGQXQJ� XQG� *HPHLQVFKDIW� ÕP� LQWHUQDWLRQDOHQ�

6\VWHP´�� :�� +HLVHQEHUJ�� 'LHWHU� 6�� /XW]� �(G��� 6LFKHUKHLWVSROLWLN�.RQWURYHUV� %XQGHV]HQWUDOH�I�U�SROLWLVFKH�%LOGXQJ��%RQQ�������
���� 3($&�� 1RUPDQ�� Ä'HU� ,UDNNULHJ� RGHU� GHU� $EVFKLHG� YRP� 6\VWHP� GHU�

.ROOHNWLYHQ� 6LFKHUKHLW³ KWWS���ZZZ�XQL�NDVVHO�GH�IE���IULHGHQ�UHJLRQHQ��,UDN�SHDFK�KWPO�oÕNWÕ�WDULKL���������������
���� 5833��0LFKDHO��$YUXSD�%LUOL÷L¶QLQ�RUWDN�'ÕúLúOHUL�YH�*�YHQOLN�3ROLWLNDVÕ�

YH� 7�UNL\H¶QLQ� 8\XPX´�� +�UUHP� &DQVHYGL� �HGLW|U��� øNWLVDGL� .DONÕQPD�9DNIÕ�<D\ÕQODUÕ��øVWDQEXO��������
���� 5h+/��/RWKDU���³$XI�GHP�:HJH�]X�HLQHP�$EVFKUHFNXQJVPLQLPXP�±�'HU�

67$57� ,,�9HUWUDJ� XQG� VHLQH� )ROJHSUREOHPH�³�� (XURSD�$UFKLY�� )ROJH����������V������������
���� 6&+8%(57�� .ODXV� YRQ�� ³6LFKHUKHLWVYRUVWHOOXQJHQ� XQG�

0LOLWlUVWUDWHJLHQ� LP� 2VW�:HVW�.RQIOLNW´�� � 'LHWHU� 6�� /XW]� �(G����6LFKHUKHLWVSROLWLN�DP�6FKHLGHZHJ" ��6FKUHLIWHQUHLKH�GHU�%XQGHV]HQWUDOH�I�U�SROLWLVFKH�%LOGXQJ��%DQG������%RQQ��������
���� 6&+:$5=�� .ODXV�'LHWHU�� ³$PHULNDV� 0LVVLRQ´�� 6:3�$NWXHOO� ���2NWREHU��������
���� 6&::$5=�� +DQV�3HWHU�� 'LH� QHXH� :HOWSROLWLN� DP� (QGH� GHV� ����

-DKUKXQGHUWV� ±� 5�FNNHKU� ]X� $QIDHQJHQ� YRU� ����"��.DUO� .DLVHU�+DQV�3HWHU�6FKZDU]��(G����'LH�QHXH�:HOWSROLWLN� %XQGHV]HQWUDOH�I�U�SROLWLVFKH�%LOGXQJ��%RQQ��������
���� g.(��0LP�.HPDO��.�UHVHO�7RSOXP�YH�7�UNL\H� .RQUDG�$GHQDXHU�9DNIÕ��$QNDUD�������
���� 72))/(5�� $OYLQ� �� +HLGL� hEHUOHEHQ� LP� ���� -DKUKXQGHUW� 'HXWVFKH�9HUODJV�$QVWDOW��'9$���6WXWWJDUW�������
���� :$/'0$11�� 3HWHU�� ³(WKQRUHJLRQDOLVPXV� XQG� 1DWLQRDVWDDW�´��/HYLDWKDQ��=HLWVFKULIW�I�U�6R]LDOZLVVHQVFKDIW��-DKUJDQJ���������
���� :$*(5��:ROIJDQJ���³$FKW�/HKUHQ�DXV�GHP�)DOO�-XJRVODZLHQ´��(XURSD�$UFKLY�����������
���� :2<.(�� :LFKDUG� �(GLW|U��� +DQGZ|UWHUEXFK� ,QWHUQDWLRQDOH� 3ROLWLN�%XQGHV]HQWUDOH� I�U� SROLWLVFKH�%LOGXQJ�� 6FKULIWHQUHLKH�%DQG� ����� %RQQ��������


