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ROGX÷X�DQODúÕOPDNWDGÕU��g\OH�NL�]DPDQÕQGD�EDúWD�2VPDQOÕ�SDGLúDKODUÕ�ROPDN��]HUH�W�P�\|QHWLFLOHU�WDUDIÕQGDQ�EDúODWÕODQ�YDNÕI�NXUPD�YH�ELU�WDNÕP�NDPXVDO�KL]PHWOHULQ�EX�NXUXPODU�DUDFÕOÕ÷Õ�LOH�J|UG�U�OPHVL�DQOD\ÕúÕ��]DPDQOD�JHOLúPLú�YH�|]HOOLNOH����<<�|QFHVL�YH�VÕUDVÕQGD�\HUHO�JUXSODUD�PHQVXS�DLOH��\HOHUL�GLQL�YH\D� KXNXNL� KL]PHWOHULQ� J|U�OPHVLQGH� GDKD� HWNLQ� UROOHU� �VWOHQPLúOHUGLU����9DNÕIODUÕQ� EX� HWNLQOL÷L� PHUNH]L� \|QHWLPOHULQ� GH� LOJLVLQL� oHNPLú� YH� ]DPDQ�]DPDQ�EXQGDQ� \DUDUODQÕODUDN� LNWLGDUÕQ�RWRULWH� VÕQÕUODUÕQÕQ�JHQLúOHWLOPHVL� LoLQ�GH�NXOODQÕOPÕúWÕU����%|\OHFH�YDNÕIODU�oRN�ER\XWOX� WRSOXPVDO�ELU�ELUOHúWLULFLOLN�J|UHYL� GH� J|UP�úW�U�� 9DNÕI� PDOODUÕ�� P�VDGHUH� HGLOHPH\LS� NXOODQÕP� DPDFÕ�GH÷LúWLULOHPHGL÷L� LoLQ� VL\DVDO� YH� \|QHWVHO� P�GDKDOHOHULQ� GÕúÕQGD� NDOPÕú�� EX�\�]GHQ�HQ�N|W��G|QHPOHUGH�ELOH�ELUHU�³LVWLNUDU�XQVXUX´�ROPXúODUGÕU����
9DNÕI� VLVWHPLQLQ� \DUDUODUÕ� NDGDU� ]DUDUODUÕ�� KDWWD� LPSDUDWRUOX÷XQ� VRQ�G|QHPOHULQGH�o|N�ú�Q�VHEHSOHULQGHQ�ELUL�ROGX÷X�GD�LGGLD�HGLOPHNWHGLU��%XQD�J|UH�YDNÕI�VLVWHPL������<<¶GDQ�LWLEDUHQ�ELU�WDNÕP�VXLLVWLPDOOHU�LOH�NDUúÕODúPÕú��YHUJL� PXDIL\HWOHULQGHQ� YH� PLUDV� VLVWHPLQLQ� ROXPVX]OXNODUÕQGDQ� NXUWXOPDN�LoLQ� WHVLV� HGLOHQ� DLOH� YDNÕIODUÕ� LOH� ELU� ER]XOPD� \DúDQPÕúWÕU�� g]HOOLNOH�LPSDUDWRUOX÷XQ�G�ú�ú�G|QHPLQGH�SHN�oRN�P�ON�YH�DUD]LQLQ�|]HO�P�ONL\HWWHQ�oÕNDUWÕODUDN� DLOH� YDNÕI� PDO� YDUOÕ÷Õ� KDOLQH� JHWLULOGL÷LQL�� E|\OHFH� EX� W�U� PDO�YDUOÕ÷ÕQÕQ� GHYOHW� WDUDIÕQGDQ� HO� NRQXOPDVÕ� YH\D� NXOODQÕOPDVÕQÕQ� |Q�QH�JHoLOGL÷LQL�� EXQXQ� GD� GHYOHWLQ� ]D\ÕIODPDVÕQGD� |QHPOL� HWNHQ� ROGX÷XQX� LIDGH�HWPHNWHGLU���� %X� GXUXP� ���<<¶GDQ� LWLEDUHQ� |]HOOLNOH� ���<<¶GD� GHYOHW�KD]LQHVL� �]HULQGH�ROXPVX]�HWNLOHU�GR÷XUPD\D�EDúODPÕúWÕU����+DWWD����<<¶GD�EX�W�U�DLOH�YDNÕIODUÕQÕQ�RUDQÕQÕQ��������¶ODUD�XODúWÕ÷Õ�EHOLUWLOPHNWHGLU����)DNDW�.|SU�O���DLOH�YDNÕIODUÕQÕQ�ROXPVX]�HWNLOHUL�ROGX÷XQX�NDEXO�HWPHNOH�EHUDEHU��EXQODUÕQ� GHYOHWH� DLW� DUD]LOHULQ� KDNVÕ]� \HUH� WHPOLNL� úHNOLQGH� JHUoHNOHúWLULOHQ�E�\�N� YDNÕIODU� NDGDU� ]DUDUÕ� ROPDGÕ÷Õ� NDQDDWLQGHGLU���� <LQH� .|SU�O�� YH�.XQWHU�� VDGHFH� YDNÕIODUÕQ� YHUJLGHQ� NXUWXOPDN� YH\D� PDOODUÕQ� ]DPDQ� ]DPDQ�P�VDGHUH� HGLOPHVL� WHKGLGLQGHQ� NRUXQPDN� LoLQ� ROXúWXUXOGX÷X� LGGLDODUÕQÕ��µ\DSÕFÕ� YH� \DUDWÕFÕ� ELU� NDUDNWHU¶� WDúÕ\DQ� YDNÕIODUÕ� JHUH÷L� JLEL�GH÷HUOHQGLUHPH\HQ�GDU�ELU�L]DK�WDU]Õ�RODUDN�J|UPHNWHGLUOHU����
��� YH� ���� <<¶ODUGD� YDNÕI� VLVWHPLQLQ� HOHúWLUGL÷L� QRNWDODU� LNL� DQD�NRQXGD� RGDNODQPDNWDGÕU�� %XQODU�� YDNÕIODUÕQ� |]HO� WHúHEE�V�� HQJHOOHGL÷L� YH�µWHPEHO� YH\D� SDUD]LW¶� ELU� VÕQÕI� ROXúWXUGX÷X� YH� HNRQRPLN� DQODPGD� WDúÕQPD]�PDO� YDUOÕNODUÕQÕQ� EHOOL� HOOHUGH� WRSODQDUDN� EXQODUÕQ� �GROD\ÕVÕ\OD� VHUYHWLQ��GRODúÕPÕQÕQ� HQJHOOHQGL÷L� úHNOLQGH� |]HWOHQHELOLU�� .|SU�O��� EX� HOHúWLULOHUGHQ�
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LNLQFLVLQH� YDNÕIODUÕQ� WDúÕQPD]� PDOODUÕQ� 0�VO�PDQODUÕQ� HOLQGHQ� oÕNPDVÕQÕ�]RUODúWÕUDUDN� ³P�VWHPOHNHFLOHULQ� FRORQLVDWLRQ� VL\DVHWOHULQH� GLQL� PDKL\HWWH�HQJHO� ROGX÷X´� úHNOLQGH� ELU� WHVSLWWH� EXOXQPDNWDGÕU���� $\UÕFD� YDNÕI� VLVWHPLQH�\|QHOWLOHQ� HOHúWLULOHULQ� |]HOOLNOH� ���<<� LOH� ELUOLNWH� GLOH� JHWLULOPLú� ROPDVÕQÕ�KDNVÕ]� EXODUDN�� E|\OHVL� VRV\DO� NXUXPODUÕQ� EHOOL� ELU� G|QHP� LOH�GH÷HUOHQGLULOPHN� \HULQH� JHoPLúWHNL� EDúDUÕODUÕQÕQ� J|]GHQ� NDoÕUÕOGÕ÷ÕQÕ�YXUJXODPDNWDGÕU���� .DQDDWLPFH� GH� YDNÕI� VLVWHPLQLQ� \DUDUODUÕQÕ� J|UPH]GHQ�JHOHUHN� WDPDPHQ�]DUDUOÕ� ROGX÷XQX�EHOLUWHQ�J|U�úOHU� \DQOÕúWÕU��9DNÕIODUÕQ�KHU�ELULQLQ� |QHPOL� ELUHU� VRV\DO� NXUXP� ROGXNODUÕ� YH� HWNLQOLNOHULQL� \DNÕQ� ]DPDQD�NDGDU��YDUOÕNODUÕQÕ�LVH�KDOHQ�V�UG�UPHNWH�ROXúODUÕ�XQXWXOPDPDOÕGÕU��
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0HGUHVHOHULQ� WDPDPHQ� øVODP� PHGHQL\HWLQH� |]J�� ELU� NXUXP�ROPDGÕ÷Õ��D\QHQ�YDNÕIODU�LoLQ�ROGX÷X�JLEL�%XGLVW�9LKDUDODUÕ�YH\D�6DVDQL¶OHULQ�&XQGLúDSXU� (QVWLW�V��� YH\DKXW� HVNL� <XQDQ¶GDNL� 2GHVVD� 2NXOX� JLEL� IHOVHIH�RNXOODUÕQGDQ� GR÷GX÷X� \|Q�QGHNL� LGGLDODU� GR\XUXFX� GH÷LOGLU� YH� PHGUHVH�PRGHOLQLQ� ROXúXPXQX� DoÕNODPD\D� \HWPHPHNWHGLU�� gQFHNL� PHGHQL\HWOHUGHQ��oHYUH� N�OW�UOHUGHQ� HWNLOHQLOPHVL� NDoÕQÕOPD]� ROPDNOD� ELUOLNWH� PHGUHVH�PRGHOLQLQ� |]J�QO�÷�� DoÕNWÕU���� .DOGÕ� NL�� 0HGUHVH� JHOHQH÷LQLQ� 6HOoXNOX� YH�|QFHVL� G|QHPGHQ� PLUDV� DOÕQPDGÕ÷Õ� ELU� DQ� LoLQ� NDEXO� HGLOVH� ELOH� EXQXQ� ELU�]DDIL\HW� GH÷LO� ELU� �VW�QO�N� ROGX÷X� GD� V|\OHQHELOLU�� d�QN�� ³N�OW�U� DúÕUÕ�HWNLOHúLPOHUOH� oHYUHOHQ� E�Q\H�OHUH�� DNWDUÕODQ� G�ú�QFH� YH� GDYUDQÕú� NDOÕSODUÕ���J�oO��WRSOXPVDO�E�Q\HOHUGH��GR÷UXGDQ�GH÷LO��KHS��ELU�G|Q�úW�UPH�V�UHFL´�YH�VÕNÕ�ELU�VHoLPH�WDEL�WXWXOPXúODUGÕU����
%XQXQ� \DQÕQGD� øVODP� WRSOXPODUÕQGD� V�UHNOL� YH� VLVWHPDWLN� H÷LWLP�JHOHQH÷L�ROPDGÕ÷Õ�� øVODP�G�Q\DVÕQGDQ�ELOLP�DGDPÕ� \HWLúPHGL÷L�� \HWLúHQOHULQ�LVH� oRN� |]HO� YH� NLúLVHO� oDEDODU� LOH� \HWLúWLULOGL÷L�� KDWWD� PHGUHVHOHULQ�NXUXOPDVÕQÕQ� ELOH� ELU� VLVWHPDWLN� JHWLUPHGL÷L� LGGLDVÕ��� GD� WDULKL� JHUoHNOHUH�WDPDPHQ� WHUVWLU���� d�QN�� øVODPL� G�ú�QFHQLQ� GLVLSOLQH� HGLOGL÷L� G|QHPOHUOH�ELUOLNWH�H÷LWLP�NXUXPODUÕ�GD�ROXúPD\D�EDúODPÕúWÕU��'R÷XGD�øVODP�PHGHQL\HWL�DOWÕQ� oD÷ODUÕQÕ� \DúDUNHQ�� D\QÕ� G|QHP� %DWÕ� G�Q\DVÕQGD�� ��<<¶GDQ� ���� KDWWD����<<¶D� NDGDU� V�UHFHN� RODQ� YH� µ2UWDoD÷¶� RODUDN� DGODQGÕUÕODQ� X]XQ� YH�NDUDQOÕN� ELU� G|QHPH� JLULOPLúWLU�� %HONL� EXQXQ� ELU� LVWLVQDVÕ� RODUDN� %L]DQV�J|VWHULOHELOLU����
���<<¶GD� 7�UN� WRSOXPXQGD� 0�VO�PDQOÕ÷Õ� WRSOXFD� NDEXO� HGHQ� LON�7�UN�GHYOHWL�.DUDKDQOÕODU�LOH�H÷LWLP�VLVWHPL�\HQLGHQ�HOH�DOÕQPÕú�YH�PHGUHVHOHU�JHOLúPH\H�EDúODPÕúWÕU��g]HOOLNOH�%XKDUD� YH�6HPHUNDQW�� G|QHPOHULQLQ�E�\�N�LOLP� PHUNH]OHUL� KDOLQH� JHOPLúWLU�� *D]QHOLOHU� G|QHPLQGH� LVH� EXJ�QN�� øUDQ��+LQGLVWDQ� YH� $IJDQLVWDQ� oHYUHVLQGH� E�\�N� H÷LWLP�|÷UHWLP� NXUXPODUÕ�NXUXOPXúWXU����+DWWD����<<¶GD�µ+DUUDQ¶�E|OJHVLQGH�NXUXOPXú�RODQ�E�\�N�ELU�PHGUHVHGHQ� EDKVHGLOPHNWHGLU���� 0HGUHVHOHULQ� VD\ÕODUÕ� KÕ]OD� DUWDUNHQ�� D\QÕ�]DPDQGD�G|QHPLQ�HQ��QO��ELOJLQOHUL�GDYHW�HGLOHUHN�PHGUHVHOHULQ�EXOXQGXNODUÕ�úHKLUOHU�GH�ELUHU�µFD]LEH�PHUNH]L¶�KDOLQH�JHOPLúOHUGLU����
$\UÕFD� EX� G|QHPGH� PHGUHVHOHULQ� QLWHOLN� YH� QLFHOLNOHULQLQ� DUWPDVÕ��GDKD� oRN� VL\DVDO�PH]KHSVHO� oHNLúPH� YH� oDWÕúPDODUÕQ� \DúDQÕ\RU� ROPDVÕ�\�]�QGHQ� GDKD� GD� E�\�N� |QHP� WDúÕPDNWDGÕU�� 'R÷DO� RODUDN� EX� JHOLúPH��

���� $.*h1'h=��V����������
���� $.*h1'h=��V�����
���� <,/',5,0��&HPDO��%LOLP�7DULKL��5HP]L�.LWDEHYL����%DVÕ��øVDQEXO��������V�����
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%DWÕOÕODúPD��9DGL�<D\��$QNDUD��������V��������
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���� %$<5$0��6DGL�� ³6D÷OÕN�+L]PHWOHULPL]� YH�9DNÕI�*XUHED�+DVWDKDQHVL´��9DNÕIODU�'HUJLVL��
V\�����9*0��<D\��$QNDUD��������V������

���� *h/��V�����



$<',1��

���

�����
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ø]QLN¶WH� ���������� WDULKLQGH� µ2UKDQL\H� 0HGUHVHVL¶� DGÕ\OD� NXUXOPXúWXU����%XQGDQ� VRQUD� JHOHQ� SDGLúDKODUGD� NHQGL� DGODUÕQD� YDNÕI� úHNOLQGH� \HQL�PHGUHVHOHU� YH� N�OOL\HOHU� NXUGXUPXúODUGÕU�� %X� DUDGD� VD\ÕODUÕ� KÕ]OD� oR÷DODQ�PHGUHVHOHULQ� ���<<� VRQX� YH� ���<<� EDúÕQGD� VÕQÕIODQGÕUÕOPD\D� oDOÕúÕOGÕ÷Õ�J|U�OPHNWHGLU���� 2VPDQOÕ�� IHWKHWWL÷L� \HQL� \HUOHUH� WDúÕGÕ÷Õ� EDúNHQWLQH� �|QFH�6|÷�W��DUGÕQGDQ�ø]QLN��%XUVD��(GLUQH�YH�VRQ�RODUDN�øVWDQEXO��KHP�NHQWLQ��KHP�GH�GHYOHWLQ�E�\�NO�÷�QH�\DUDúÕU�PHGUHVHOHU�NXUPXúWXU��%LU�DQODPGD�2VPDQOÕ�SROLWLN� RODUDN� EDúNHQWHULQL� KHU� DQODPGD� JHOLúLPLQ� KHU� ]DPDQ� |QF�V�� RODUDN�NXOODQPÕúWÕU���� %XUDODUGD� NXUXODQ� NXUXPODU� G|QHPOHULQLQ� H÷LWLP�|÷UHWLP�DODQÕQGDNL� µDNDGHPLN� P�NHPPHOL\HW� PHUNH]OHUL¶� KDOLQH� JHOLUNHQ�� JHUHN�6HOoXNOX�� JHUHNVH� GDKD� |QFHNL� G|QHPOHUGHQ� NDODQ� PHGUHVHOHU� GH� LKPDO�HGLOPH\HUHN�NXUXPVDO�YH�DNDGHPLN�IDDOL\HWOHULQL�V�UG�UP�úOHUGLU����
øVWDQEXO¶XQ�IHWKLQGHQ�KHPHQ�VRQUD�)DWLK��úHKULQ�³øVODPL�NDUDNWHUL´QL�J|VWHUPHVL�YH�0�VO�PDQ�KDONÕQ�GLQL�J|UHYOHULQL�\HULQH�JHWLUPHVLQL�VD÷ODPDVÕ�EDNÕPÕQGDQ�� ELU� FDPL� YH� EXQXQ� HWUDIÕQD� GD� oHúLWOL� KD\ÕU� NXUXPODUÕQÕ� \DQL�YDNÕIODU� WDUDIÕQGDQ� \�U�W�OHFHN� KL]PHWOHUH� DLW� NXUXPODUÕ� \HUOHúWLUPLúWLU�� %X�NXUXPODUÕQ� W�P� JLGHUOHUL� YDNÕIODU� WDUDIÕQGDQ� NDUúÕODQPDNWDGÕU�� 9DNÕIODUD�WDKVLV� HGLOHQ� W�P� PDOODUÕQ� JHOLUOHUL�� WRSOXPXQ� VRV\DO� YH� HNRQRPLN�LKWL\DoODUÕQÕQ� JLGHULOPHVLQGH� NXOODQÕOPÕúWÕU���� %X� DQODPGD� LON� |QFH� =H\UHN�0HGUHVHVL� RODUDN� ELOLQHQ� ELU� PHGUHVH� ROXúWXUXOPXú�� GDKD� VRQUD� $\DVRI\D�E�Q\HVLQGH� $\DVRI\D� 0HGUHVHVL� DoÕOPÕúWÕU���� %X� X\JXODPD� LON� J|U�Q�úWH�GLQVHO� |]J�UO�NOHUH� DoÕN� ELU� P�GDKDOH� JLEL� J|U�QVH� GH�� \DSÕODQ� WHVSLWOHU�EXQXQ� WHUVLQL� RUWD\D� NR\PDNWDGÕU�� g\OH� NL� IHWKHGLOHQ� úHKLUOHUGH� ³FL]\H´�NDUúÕOÕ÷Õ� RUDGD� \DúD\DQ� KHUNHVLQ� W�P� KDN� YH� |]J�UO�NOHULQLQ� ROGX÷X� JLEL�GHYOHW�WDUDIÕQGDQ�NRUXPDVÕ�JHUHNPHNWHGLU��%X�DQODPGD�KHP�øVODP�+XNXNXQD��KHP� GH� 2VPDQOÕ� µgUIL¶� +XNXNXQD� X\JXQ� ELU� úHNLOGH� SDGLúDKODU�� 2UWRGRNV�.LOLVHVLQL� KHU� ]DPDQ� NRUXPXúODU�� úHKULQ� <XQDQ� KDONÕQD� NDUúÕ� KHUKDQJL� ELU���
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2VPDQOÕ�WRSOXPXQXQ�KHU�DODQÕQGD�\DúDQDQ�GXUDNODPD�YH�JHULOHPH\H�ED÷OÕ� RODUDN� H÷LWLP� DODQÕQGD� GD� GXUJXQOXN� YH� DUGÕQGDQ� o|N�ú� \DúDQPÕúWÕU��0HGUHVHOHU� EDúWD� ROPDN� �]HUH� GL÷HU� H÷LWLP� NXUXPODUÕ�� |]HOOLNOH� YDNÕI�NXUXPXQXQ�ER]XOPDVÕQD�SDUDOHO�RODUDN�IRQNVL\RQODUÕQÕ�ND\EHWPH\H�EDúODPÕú��ÕVODK� oDEDODUÕ� GD� \HWHUOL� RODPDPÕúWÕU���� ���<<¶GDQ� LWLEDUHQ� o|N�ú�KLVVHGLOPH\H� EDúODQPÕú�� ÕVODK� JLULúLPOHUL� GH� JLGLúDWÕ� HQJHOOH\HPHPLúWLU��7DQ]LPDW�LOH�ELUOLNWH�WDPDPHQ�NHQGL�KDOLQH�WHUNHGLOHQ�PHGUHVHOHU�\HULQH��%DWÕ���
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������$.<h=��V��������������
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PRGHOLQGH�YH�ILQDQVPDQÕ�JHQHO�E�WoHGHQ�NDUúÕODQDQ�\HQL�RNXOODU�DoÕOPÕúWÕU����%XQODUGDQ�LONL�+HQGHVHKDQH���������YH�%DWÕOÕ�DQODPGD�LON�\�NVHNRNXO�VD\ÕODQ�0�KHQGLVKDQH�L�%DKUL�+�PD\XQ�������GXU����
0HGUHVHOHU� LoLQ� VRQ�ELU�KDPOH�RODUDN�$EG�OPHFLW�YH� ,,�$EG�OKDPLW�G|QHPOHULQGH� JHQLú� oDSOÕ� G�]HQOHPHOHUH� JLULúLOPLú�� IDNDW� EXQODU� GD� JHo�NDOÕQGÕ÷Õ� LoLQ� VRQXo� YHUPHPLú��� ,,�0HúWXULWL\HW� G|QHPLQGH� oÕNDUÕODQ� ELU� LNL�G�]HQOHPH� LVH� NDWNÕ� VD÷OD\DPDPÕúWÕU�� 6RQ� RODUDN�.XUWXOXú� 6DYDúÕ� VÕUDVÕQGD�7%00�K�N�PHWLQFH������\ÕOÕQGD�0HGDULV�Õ�øOPL\H�1L]DPQDPHVL�oÕNDUÕOPÕú�YH� PHGUHVHOHUGH� \HQL� ELU� WHúNLODWODQPD\D� JLGLOPLú�� |÷UHWLP� SURJUDPODUÕQD�GLQ��KXNXN�YH�VRV\DO�ELOLPOHU�LOH�IHQ�ELOLPOHUL�NRQXODUÕ�HNOHQPLú�DPD�VRQXQGD�� 0DUW� ����¶WH� oÕNDUWÕODQ� ���� VD\ÕOÕ� µ7HYKLG�Õ� 7HGULVDW� .DQXQX¶� LOH� KHP�PHGUHVHOHU�NDSDWÕOPÕú��KHP�GH�YDNÕIODUÕQ�ED÷OÕ�EXOXQGX÷X�ùHU¶L\\H�YH�(YNDI�%DNDQOÕ÷Õ� NDOGÕUÕODUDN� � EX� NXUXPODUÕQ� YDUOÕNODUÕQD� VRQ� YHULOPLúWLU���� +HU� QH�NDGDU� PHGUHVHOHU� ���<<� VRQXQGDQ� LWLEDUHQ� EDúOD\DQ� ER]XOPDQÕQ� |Q�QH�JHoHPHPLú� ROPDNOD� ELUOLNWH�� YDUOÕNODUÕQÕ� øPSDUDWRUOX÷XQ� VRQXQD� NDGDU�NRUXPXúODUGÕU��8]XQ�V�UH�H÷LWLP�VLVWHPLQGH�LNL�|QHPOL�NXUXP�RODUDN�\DUÕúWÕ÷Õ�(QGHUXQ��6DUD\�2NXOX��LVH�NHQGLQGHQ�|QFH�NDSDQPÕúWÕU����
�����2VPDQOÕ�<|QHWLP�7HúNLODWÕ�øoLQGH�0HGUHVHOHU�
2VPDQOÕ� \|QHWLP� WHúNLODWÕ�� IDUNOÕ� NRQXODU� LoLQ� PHUNH]L� YH� DGHP�L�PHUNH]L�XQVXUODUÕ��UHWHELOHQ��GHYOHWLQ�K�NPHWWL÷L�FR÷UDIL�DODQÕQ�E�\�NO�÷�QH�X\JXQ�ELU�HVQHNOLN�YH�G|Q�ú�P�\HWHQH÷LQH� VDKLS�ELU�J|U�Q�P� WDúÕPDNWDGÕU��g\OH�NL��|UQH÷LQ����<<¶GD�GDKL� LPSDUDWRUOXN� LoLQGH�\HU�DODQ� IDUNOÕ� JUXS�YH�HWQLN� XQVXUODUÕQ� KHU� ELUL�� PHUNH]L� \|QHWLP� WDUDIÕQGDQ� ROGXNoD� EDúDUÕOÕ� ELU�úHNLOGH� \|QHWLOPLúOHUGLU���� $\UÕFD� 2VPDQOÕ� GHYOHW�WRSOXP� LOLúNLOHULQGH�ROGXNoD� \R÷XQ� RODUDN� |]HUN� HOLW� JUXS� LOH� NXUXPODU� DUDVÕQGDNL� LúELUOL÷LQLQ�E�\�N� |QHPL� EXOXQPDNWDGÕU�� %X� |]HUN� GXUXP�� VDGHFH� WRSOXP� LOH� PHUNH]L�

���� %$5./(<�� .DUHQ�� %DQGLWV� DQG� %XUHDXFUDWV�� 7KH� 2WWRPDQ� 5RXWH� WR� 6WDWH�
&HQWUDOL]DWLRQ��&RUQHOO�8QLYHUVLW\�3UHVV��,WKDFD��������S����������������'$9,621��5RGHULF��
³7KH� $GYHQW� RI� 7KH� 3ULQFLSOH� RI� 5HSUHVHQWDWLRQ� LQ� 7KH� *RYHUQPHQW� RI� 7KH� 2WWRPDQ�
(PSLUH´��%HJLQQLQJV� RI�0RGHUQL]DWLRQ� LQ�7KH�0LGGOH�(DVW�� 7KH� 1LQHWHHQWK� &HQWXU\��
(GV�:LOOLDP�5��3RON�DQG�5LFKDUG�/��&KDPEHUV��8QLYHUVLW\�RI�&KLFDJR�3UHVV��������S���������
(5*81��0XVWDID�� ,,��0HúUXWL\HW�'HYULQGH�(÷LWLP�+DUHNHWOHUL� ������������� 2FDN�<D\��
$QNDUD�� ������ V����� ������ $.<,/',=�� $OL�� 7DQ]LPDW� '|QHPL� 2VPDQOÕ� 0HUNH]�
7HúNLODWÕQGD�5HIRUP��������������(UHQ�<D\��øVWDQEXO��������V�����������.$)$'$5��V������
$.*h1'h=��V�����������=(1*ø1��V�������$.<h=��V����������

���� .2'$0$1�YH�6$<'$0��V����������������$.<h=��V���������������%ø/ø0��&DKLW�<DOoÕQ��
7�UNL\H¶GH�dD÷GDú�(÷LWLP�7DULKL� �������������$QDGROX�hQLYHUVLWHVL��(GHEL\DW�)DN�OWHVL�
<D\�� 1R�� ��� (VNLúHKLU�� ������ V������� h/.(1�� V��������� ø+6$12ö/8�� (NPHOHGGLQ��
³7DQ]LPDW�gQFHVL� YH�7DQ]LPDW�'|QHPL�2VPDQOÕ�%LOLP� YH�(÷LWLP�$QOD\ÕúÕ´�������<ÕOÕQGD�
7DQ]LPDW�� <D\�� +D]ÕUOD\DQ�� +DNNÕ� 'XUVXQ� <ÕOGÕ]�� 77.�� <D\�� 9,,�� 'L]L�� 6������ $QNDUD��
������ V������ ���������� 7(.(/ø� YH� GL÷HUOHUL�� V����������� .2d(5�� V���� ������� ���� ���� ����
������ 2.7$<�� V������� .$)$'$5�� V��������� 7(.(/ø�� øOKDQ�� ³7DQ]LPDWWDQ� &XPKXUL\HWH�
(÷LWLP�6LVWHPLQGHNL�'H÷LúPHOHU´��7DQ]LPDWWDQ�&XPKXUL\HWH�7�UNL\H�$QVLNORSHGLVL��F����
øOHWLúLP� <D\�� øVWDQEXO�� ������ V����������� g=7h5.�� 1D]LI�� 7�UN� <HQLOHúPH� 7DULKL�
dHUoHYHVLQGH�9DNÕI�0�HVVHVHVL��7�UNL\H�'L\DQHW�9DNIÕ�<D\��1R�������$QNDUD��������V����

���� =(1*ø1��V��������(5*81��V������
���� $.<h=��V���������������������$.*h1'h=��V�����������=(1*ø1��V�������2.7$<��V������
���� 2.7$<��V���������������
���� +285$1,����������������
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\|QHWLP� DUDVÕQGD� \DúDQPDPÕú�� IDUNOÕ� QLWHOLNOHUH� VDKLS� JHQLú� 2VPDQOÕ�FR÷UDI\DVÕ� LoLQGHNL� \HUHO� \|QHWLP� DQOD\ÕúÕQD� GD� \DQVÕPÕúWÕU��gUQH÷LQ� GLQVHO�YH�HWQLN�D]ÕQOÕNODU�NHQGL�Lo�LúOHUL�EDúWD�ROPDN��]HUH�SHN�oRN�NRQXGD�|]HUN�ELU�\DSÕ\D� VDKLS� ROPXúODUGÕU�� %|\OHVL� ELU� \DSÕODQPDQÕQ� YDUOÕ÷ÕQÕ�V�UG�UHELOPHVLQLQ�WHPLQDWÕ�GD�KXNXN�VLVWHPL�\DQL�DGDOHW�ROPXúWXU����
0HGUHVHOHULQ� LON� |UJ�WOHQPHVLQL� ROXúWXUDQ� UHVPL� G�]HQOHPH�� )DWLK�PHGUHVHOHULQLQ� µH÷LWLP� W�]�÷�¶� RODUDN� QLWHOHQGLULOHQ� µ.DQXQQDPH�L� (KO�L�øOLP¶� �.DQXQ�L� gUIL\H�L� 2VPDQL�L� 7DOHEH�L� 8OXP�GLU�� %X� G�]HQOHPH� LOH�PHGUHVHOHU���NDGHPHOL�µDNDGHPLN�PRGHO¶�úHNOLQGH�|UJ�WOHQGLULOPLú��GL÷HUOHUL�GH� EXQD� J|UH� \HQLGHQ� G�]HQOHQPLúWLU���� <LQH� )DWLK¶H� DLW� RODQ� µ7HúNLODW�.DQXQQDPHVL¶QGH��.DQXQQDPH�L�$OL�2VPDQ��LOPL\H�E�URNUDVLVL�LoLQ�D\UÕQWÕOÕ�K�N�POHU�\HU�DOPDNWDGÕU����
6�OH\PDQL\H� PHGUHVHVLQLQ� NXUXOPDVÕ� YH� DUGÕQGDQ� oÕNDUÕODQ�µ.DQXQQDPHOHU¶�LOH�2VPDQOÕ�PHGUHVHOHULQGHNL�³DNDGHPLN�\DSÕ´�ELU�DQODPGD�\HQLGHQ� ROXúWXUXOPXúWXU�� (Q� |QHPOL� GH÷LúLP�� W�P� �ONHGHNL� PHGUHVHOHULQ�\|QHWVHO� YH� DNDGHPLN� \DSÕODQPDVÕQGD� |QFHOHUL� VHPEROLN� QLWHOLN� WDúÕ\DQ�ùH\K�¶O�øVODPOÕN� PDNDPÕQÕQ� HWNLQ� KDOH� JHWLULOPHVLGLU�� <HQL� G�]HQOHPH� LOH�ELUOLNWH� 2VPDQOÕ� H÷LWLP� WHúNLODWÕQÕQ� EDúÕQGD� ùH\K�¶O�øVODPOÕN� PDNDPÕ� \HU�DOPDNWDGÕU�� 8\JXODPDGD� ùH\K�¶O�øVODP�� H÷LWLP� NXUXPODUÕ� �]HULQGHNL� GDKD�oRN�µYHVD\HW�GHQHWLPL¶�úHNOLQGH�QLWHOHQGLUHELOHFH÷LPL]�\HWNLVLQL�µ'HUV�9HNLOL¶�GHQLOHQ�YH�PHGUHVH�N|NHQOL�\DUGÕPFÕODUÕ�DUDFÕOÕ÷Õ�LOH�NXOODQPÕúWÕU��'ROD\ÕVÕ\OD�ùH\K�¶O�øVODPOÕN� YH� RQD� ED÷OÕ� 'HUV� 9HNDOHWL� LOH� 5XPHOL� YH� $QDGROX�.D]DVNHUOLNOHUL�PHGUHVHOHULQ��VW�NXUXPODUÕ�� WDúUDGDNL�H\DOHW��VDQFDN�YH�ND]D�KDNLPOLNOHUL� �NDGÕODU�� LVH� J|]HWLP� YH� GHQHWLP� LOH� \HWNLOHQGLULOPLú� DUD�NXUXPODU� RODUDN� EHOLUOHQPHNWHGLU�� %XQD� J|UH�� W�P�� YDNÕI� QLWHOL÷LQH� VDKLS�ROGX÷X� LoLQ� PHGUHVHOHULQ� GR÷UXGDQ� \|QHWLP� \HWNLVL� HVNLGHQ� ROGX÷X� JLEL�P�GHUULVOHU� YH� YDNÕI� P�WHYHOOLOHULQH�� GHQHWLP� YH� J|]HWLP� \HWNLVL� GH� \HUHO�P�IW�OHUH�EÕUDNÕOPDNWDGÕU����+HU�QH�NDGDU�X\JXODPD��NXUXPXQ�QLWHOL÷L�JHUH÷L�|]HUN� VWDW�OHUL� J|]HWLOHUHN� \HULQH� JHWLULOPLú� ROVD� GD� PHGUHVHOHULQ� ùH\K�¶O�øVODPOÕ÷ÕQ� RWRULWHVL� DOWÕQD� DOÕQPÕú� ROPDVÕ� LON� ]DPDQODUGD� DNDGHPLN� RODUDN�HWNLQOL÷LQL� HWNLOHPHPLú�� IDNDW� ]DPDQOD� VL\DVL� JHOHQHN� YH� LNWLGDUOD� \DNÕQ�LOLúNL\H�JLUPHOHUL�VLYLO�QLWHOLNOHULQGH�ELU�NÕVÕP�ROXPVX]OXNODUD�\RO�DoPÕúWÕU����%X� GXUXP� VRQUDODUÕ� ³GR÷UXGDQ� GHYOHWLQ� H÷LWLP� YH� |÷UHWLP� VRUXPOXOX÷XQX�NDEXO� HWPHVL� VRQXFXQGD� �PHGUHVHOHULQ�� GHYOHW� HOL\OH� NXUXODQ� NXUXPODU�ROPDPDNOD� ELUOLNWH�� P�GHUULVOHULQLQ� DWDQPDVÕ�� LúOH\LúOHULQLQ� GHQHWOHQPHVL�

���� %$5./(<��S���������������������������
���� )DWLK��PHGUHVHOHULQ�WHúNLODWODQGÕUÕOPDVÕ�LOH�LOJLOL�RODUDN�9H]LU�0DKPXW�3DúD��0ROOD�+�VUHY�YH�

$OL� .XúoX¶\X� J|UHYOHQGLUPLú�� .DUDPDQL� 0HKPHW� 3DúD� GD� )DWLK� DGÕQD� ELU� NDQXQQDPH�
KD]ÕUOD\DUDN�XOHPD�LOH�GHYOHW�J|UHYOLOHUL�DUDVÕQGDNL�LOLúNL�YH�GHUHFHOHU�EHOLUOHPLúWLU��%XQD�J|UH�
PHGUHVHOHULQ� VÕUDODPD� úX� úHNLOGHGLU�� D�� +DúL\H�L� 7HFULG� �<LUPLOL�� 0HGUHVHOHUL�� E�� 0LIWDK�
�2WX]OX��0HGUHVHOHUL��F��.ÕUNOÕ�0HGUHVHOHUL��G��+DULo��(OOLOL��0HGUHVHOHUL��H��'DKLO��$OWPÕúOÕ��
0HGUHVHOHUL� I�� 6DKQ�Õ� 6HPDQ� 0HGUHVHOHUL�� 8=81d$5ù,/,�� V������ *h/�� V�� ��������
ø+6$12ö/8�� ³2VPDQOÕ� %LOLPLQH� 7RSOX� %LU� %DNÕú´�� V��������� h1$/�� V�������
+$/$d2ö/8��V�������������������

���� $7$<��V�����������$.*h1'h=��V������
���� $.<h=��V�������������.2d(5��V������$.*h1'h=��V����������������*h/��V�����
���� $.*h1'h=��V�������+$7(0ø��V����������
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GHYOHW�J|UHYOLOHUL�DUDFÕOÕ÷Õ� LOH�JHUoHNOHúWLULOHQ�NXUXPODU´�KDOLQH�JHOPHOHUL� LOH�VRQXoODQPÕúWÕU����
)DWLK� G|QHPL� EDúWD� ROPDN� �]HUH�� .DQXQL� G|QHPLQH� NDGDU�PHUNH]L�\|QHWLP��J�oO�� \DSÕVÕ� LOH� oHYUH\L�ROGXNoD� VÕNÕ�ELU� úHNLOGH� NRQWURO� HWPLúWLU����%X�NRQWUROO��\|QHWLP�WDU]Õ��ELU�DQODPGD�H÷LWLP�NXUXPODUÕ� LoLQ�GH�JHoHUOLGLU��<XNDUÕGD� J|U�OG�÷�� �]HUH� EX� NXUXPODU� LoLQ� GH� VÕQÕIODQGÕUPDODU�� D\UÕQWÕOÕ�G�]HQOHPHOHU� oÕNDUÕOPÕúWÕU��g]HOOLNOH� 6XOWDQ� 6�OH\PDQ� G|QHPL� KHU� DQODPGD�WDP� ELU� µNRGLILNDV\RQ¶� G|QHPL� ROPXúWXU���� )DNDW� ���<<¶GD� %DWÕGDNL�JHOLúPHOHULQ� HWNLVL� LOH� 2VPDQOÕ� GHYOHW� YH� WRSOXP� \DSÕVÕ�� NODVLN� G|QHP�X\JXODPDODUÕQGDQ� X]DNODúDUDN� GH÷LúLPH� D\DN� X\GXUPD\D� oDOÕúPÕú�� EX�ED÷ODPGD� PHUNH]GH� NXUXPVDO� RODUDN� GHYOHW�WRSOXP� LOLúNLOHUL� YH� 2VPDQOÕ�KXNXN� VLVWHPLQGHNL� GHQHWLP� LOLúNLVL� GDKD� DNÕúNDQ� YH� HVQHN� ELU� KDO� DOPD\D�EDúODPÕúWÕU����
2VPDQOÕ� X\JXODPDVÕQGD� |QHPOL� ELU� \HU� WXWDQ� µøOPL\H� 6ÕQÕIÕ¶� \DQL�µ8OHPD¶QÕQ�VDKLS�ROGX÷X�ELU�WDNÕP�D\UÕFDOÕNODU�VD\HVLQGH�|÷UHWLP�IDDOL\HWOHUL�ROGXNoD�|]J�U�YH�|]HUN�ELU�úHNLOGH�\�U�W�OP�úW�U����0HGUHVH�PHUNH]OL�H÷LWLP�VLVWHPLQLQ�HQ�|QHPOL�|÷HVL�P�GHUULVOHUH�JHQHO�RODUDN� µXOHPD¶�\DQL� µDOLPOHU¶�GHQLOPHNWHGLU��%XJ�QN�� DQODPGD� H÷LWLP� NXUXPODUÕQGDNL� |÷UHWLP� HOHPDQODUÕ�RODQ� P�GHUULVOHU�� HQ� EDúWD� H÷LWLP�|÷UHWLP� IDDOL\HWOHULQGHQ� VRUXPOX�EXOXQPDNWDGÕUODU�� %XQXQ� GÕúÕQGD� PHGUHVHOHUOH� LOJLOL� KHU� W�UO�� DNDGHPLN�\|QHWLP� \HWNL� YH� VRUXPOXOX÷X� GD� P�GHUULVOHUH� DLWWLU�� %DúODQJÕFÕQGDQ� ��� YH����<<¶D�NDGDU�PHGUHVHGHNL�ELU�|÷UHWLP�NDGURVXQD�DWDQPDN�LoLQ�oRN�|QHPOL�QLWHOLNOHUH�VDKLS�ROPDN�YH�ELU�oRN�DúDPDGDQ�JHoPHN�JHUHNPHNWHGLU��hVWHOLN�|÷UHWLP� HOHPDQODUÕQÕQ� �VW� G�]H\� PHGUHVHOHUGH� J|UHY� DODELOPHOHUL� LoLQ� LON�GHUHFH� PHGUHVHOHUGHQ� EDúODQDUDN� \XNDUÕ\D� GR÷UX� NHQGL� \HWHUOLOLNOHULQL� ELU�DQODPGD�NDQÕWOD\DUDN�\�NVHOPHOHUL�JHUHNPHNWHGLU����2VPDQOÕ�PHGUHVHOHULQGH�J|UHYOL�|÷UHWLP�HOHPDQODUÕQÕQ�YDNIL\H� úDUWODUÕQD�J|UH�G�]HQOL�GHUV�YHUPHOHUL�JHUHNPHNWHGLU���� 0HGUHVHOHUGH� J|UHYOHQGLULOHQ� P�GHUULVOHULQ� DWDPDODUÕ�|QFHOHUL� NXUXFXODU� YH� P�WHYHOOLOHUL� WDUDIÕQGDQ� \DSÕOÕUNHQ�� VRQUDODUÕ� µ'LYDQ¶�WDUDIÕQGDQ� \DSÕOPD\D� EDúODQPÕú�� ���<<� VRQODUÕQGDQ� LWLEDUHQ� GH� \�NVHN�U�WEHOL� P�GHUULVOHULQ� WD\LQOHUL� ùH\K�¶O�øVODP¶D� EÕUDNÕOPÕúWÕU�� 0HGUHVHOHUGH�J|UHY� \DSDQ�P�GHUULVOHULQ� J|UHYGHQ� DOÕQPDODUÕ� KDOL� DQFDN� NDQXQODUD� DoÕNoD�D\NÕUÕ� GDYUDQÕú� YH� EH\DQÕQ� YDUOÕ÷Õ� KDOL� LOH� VÕQÕUODQGÕUÕOPÕú� YH� oR÷X� YDNÕI�PHGUHVHOHULQGH� E|\OHVL� ELU� GXUXPGD� D]OHWPH� \HWNLVL� YDNÕI� P�WHYHOOLVLQH�WDQÕQPÕúWÕU����

���� 2.7$<��V������
���� %$5./(<��S�����
���� %$5./(<��S��������
���� %$5./(<��S�����
���� $.<h=�� V��������%X� D\UÕFDOÕNODUGDQ� HQ� |QHPOLOHULQLQ� KDSVHGLOHPHPH� YH� LGDP� HGLOHPHPH�

ROGX÷X�� IDNDW� D]� GD� ROVD� LGDP� HGLOHQ� XOHPD� �\HVL� �|UQH÷LQ� 0ROOD� /�WIL�� EXOXQGX÷X�
EHOLUWLOPHNWHGLU��� %$5./(<�� S�������� <D]DU� µLOPL\H� VÕQÕIÕ¶QÕ� SDGLúDKÕQ� NRQWU|O�QGH� YH�
NHQGL�KL\HUDUúLVL�RODQ�\DUÕ�|]HUN�ELU�E�URNUDWLN�D\JÕW�RODUDN�WDQÕPODPDNWDGÕU��

���� 8=81d$5ù,/,��V�����������������ø3ùø5/ø��0HKPHW��³2VPDQOÕ�8OHPDVÕ´��2VPDQOÕ��(GLW|U��
*�OHU�(UHQ��<HQL�7�UNL\H�<D\��&����V��������

���� +$/$d2ö/8��V������
���� +$/$d2ö/8��V���������������
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.ODVLN� G|QHP� 2VPDQOÕ� X\JXODPDVÕQGD� KHP� \DUJÕ�� KHP� GH� H÷LWLP�LúOHULQL�\�U�WHQ�µøOPL\H¶�VÕQÕIÕQÕQ�EDúÕ�GXUXPXQGDNL�ùH\K�¶O�øVODP��X]XQ�V�UH�NDPX� E�URNUDVLVLQGHQ� D\UÕ� YH� J|UHFH� |]HUN� ELU� NRQXPGD� J|UHY� \DSPÕú��GR÷UXGDQ� \DVDPD� YH� \�U�WPH� V�UHFLQH��� NDWÕOPD\DQ�� GDKD� oRN� \DUJÕVDO� YH�DNDGHPLN�ELU�RWRULWH�RODUDN�NDUDU�YH�X\JXODPDODUÕ�GHQHWOHPLúWLU��)DNDW����<<�VRQODUÕQGDQ� LWLEDUHQ� KHP� J|UHYOHULQGHNL� DUWÕú�� KHP� GH� PDNDPÕ� WHPVLO�HGHQOHULQ� J�QO�N� VL\DVHWH� JLUPHOHUL� V|]� NRQXVX� \DUJÕVDO� YH� DNDGHPLN�|]HUNOL÷L�]HGHOHPLúWLU����$VOÕQGD�LPSDUDWRUOXN�LoLQGH�oR÷X�]DPDQ�8OHPD�KHP�GHQJH�XQVXUODUÕQGDQ�ELUL��KHP�GH�GHQJHGH�WXWXOPDVÕ�JHUHNHQ�J�oOHUGHQ�ELULVL�RODUDN� J|U�OP�úW�U���� %X� DQODPGD� ����� $QD\DVDVÕ�� 2VPDQOÕ� XOHPDVÕQÕQ�RWRULWH�YH�J�F�Q��]D\ÕIODWDQ�ELU�EHOJH�RODUDN�J|U�OPHNWHGLU����
%X� DUDGD� PHGUHVHOHUGH� J|UHY� \DSDQ� |÷UHWLP� �\HOHULQLQ� ILNUL�K�UUL\HWOHUL�� JHQHOOLNOH� WRSOXPGD�HJHPHQ�RODQ� VL\DVDO�G�ú�QFHOHULQ� �]HULQGH�WXWXOPXú�YH�JHQLú�ELU�VHUEHVWOLN�LoLQGH�|÷UHWLP�\DSPDODUÕQD�LPNDQ�YHULOPLúWLU��6L\DVDO� LNWLGDUODU� LOH� XOHPD� DUDVÕQGD� V�UG�U�OHQ� GHQJH� YH� LVWLNUDU� SROLWLNDVÕ��|]HOOLNOH�PHGUHVHOHULQ�o|N�ú�G|QHPL�LOH�WHUVLQH�G|QP�úW�U��$PD�HQ�D]ÕQGDQ�ER]XOPDQÕQ� EDúODPDVÕQD� NDGDU�� J|UHFH� GHYOHW� \|QHWLPLQGH� J|UHY� DOPDNWDQ�NDoÕQDQ� ELU� XOHPD� WLSL� V|]� NRQXVXGXU�� %X� GXUXP� EHONL� ùH\K�¶O�øVODP¶ÕQ�\|QHWLP� ELULPL� RODUDN� NDEXO�� LOH� VRQD� HUPLú� NDEXO� HGLOHELOLU�� ���<<¶ÕQ�RUWDODUÕQGDQ� LWLEDUHQ�EDúOD\DQ�NXUXP� LoL� ER]XOPD�YH� NHQGLQL� \HQLOH\HPHPH�\�]�QGHQ� RODVÕ� ROXPOX� JHOLúPHOHUH� NXUXP� LoLQGHQ� WHSNL� YHUHQ� ELU� DQOD\ÕúÕQ�GR÷PDVÕQD�\RO�DoPÕúWÕU����
0HGUHVHOHU�� EDWÕGDNL� \�NVHN|÷UHWLP� NXUXPODUÕ� NDUúÕVÕQGD� 2UWDoD÷�ER\XQFD�� |]HOOLNOH� ���<<¶D� NDGDU�� EX� J�o� ND\EÕQD� UD÷PHQ� %DWÕ\D� NDUúÕ��VW�QO�÷�Q��NRUXPD\Õ�EDúDUPÕú�� IDNDW����<<¶GDQ� LWLEDUHQ�%DWÕGDNL�ELOLPVHO�JHOLúPHOHU� NDUúÕVÕQGD� KHP� NXUXPVDO�� KHP� GH� ELOJL� ELULNLPL� DoÕVÕQGDQ� JHUL�NDOPÕúODUGÕU���� $VOÕQGD� PHGUHVHOHUGH� GHYOHWLQ� KHP� J�o�� KHP� GH� E�\�NO�N�DoÕVÕQGDQ�]LUYHGH�ROGX÷X�G|QHPOHUGH�ELOH�ELU�WDNÕP�\HWHUVL]OLNOHULQ�\DúDQGÕ÷Õ�J|U�OPHNWHGLU��g\OH�NL�.DQXQL�G|QHPL�YH�VRQUDVÕQGD�\DSWÕUÕODQ�PHGUHVHOHULQ�

���� ùH\K�OLVODPÕQ�GLYDQD��\H�ROPDGÕ÷Õ�G|QHPOHUGH�LOPL\H�VÕQÕIÕQÕQ��YH�\DUJÕQÕQ��HQ��VW�PDNDPÕ�
RODUDN� .D]DVNHUOHU�� GLYDQGD� \HU� DOPÕúODU�� ���� <<¶D� NDGDU� H÷LWLP� VLVWHPL� �]HULQGHNL� NÕVPL�
\HWNL�YH�VRUXPOXOXNODUÕ\OD�\�U�WPH�IDDOL\HWOHULQH�NDWÕOPÕúODUGÕU��$.*h1'h=��V�����

���� $.*h1'h=��V����������
���� +285$1,����������������
���� '$9,621��S�����
���� $.<h=��V������������
���� ø+6$12ö/8��³7DQ]LPDW�gQFHVL�YH�7DQ]LPDW�'|QHPL�2VPDQOÕ�%LOLP�YH�(÷LWLP�$QOD\ÕúÕ´��

V���������� ����� ��������� ������ 257$</,�� øOEHU�� ³øOEHU� 2UWD\OÕ� øOH� 6|\OHúL´�� (NUHP� 6��
$UDP¶ÕQ� 6|\OHúLVL�� '�ú�QHQ� 6L\DVHW� 'HUJLVL�� \���� 0DUW������� V\���� V��������� � =(1*ø1��
V������ 2VPDQOÕ� D\GÕQODUÕ� YH� NXUXPODUÕ� WDUDIÕQGDQ� %DWÕGDNL� |]HOOLNOH� VDYDú� WHNQRORMLVL��
PDGHQFLOLN�� FR÷UDI\D� YH� WÕS� JLEL� NRQXODUGDNL� JHOLúPHOHU�� |QFHOHUL� N�o�PVHQPLú�� |QHPOL�
ROGX÷X�DQODúÕOGÕ÷ÕQGD�LVH�\HWHULQFH�WDNLS�HGLOHPHPLúWLU��%XQXQ�\HULQH�GDKD�oRN�X\JXODPD\D�
\|QHOLN� ELOLPVHO� HVHUOHU� WHUF�PH� HGLOPLú�� ND\QDN� HVHUOHU� LKPDO� HGLOHUHN� µ$YUXSD�
HQWHOHNW�DOL]PL¶� NDYUDQDPDPÕúWÕU�� ���<<� VRQODUÕQGDQ� LWLEDUHQ� ELOLPVHO� YH� WHNQRORMLN�
JHOLúPHOHUGHNL�KÕ]OÕ�DUWÕú��VHoLFL�L]OHPH\L�GH�]RUODúWÕUPÕú��JHOLúPHOHUH�JHFLNPHOL�XODúÕODELOPLú��
WDNOLW�HGLOPH\H�oDOÕúÕOPÕú���VWHOLN�X\JXODPDGD�GD�SHN�oRN�EDúDUÕVÕ]OÕNODUOD�NDUúÕODúÕOPÕúWÕU��%X�
W�U�EDúDUÕVÕ]OÕNODUÕQ�DUGÕQGDQ�DVNHUL�DODQGD��\DQL�VDYDúODUGD��DUND�DUND\D�\HQLOJLOHU�DOÕQPD\D�
EDúODQPÕúWÕU�� $UWÕN� %DWÕ\Õ� WDNLS� HWPHNWHQ� GH÷LO� VDGHFH� %DWÕ\D� \HWLúHELOPHNWHQ� V|]� HGLOLU�
ROPXúWXU��
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NXUXOXú� HVDVODUÕQÕ� J|VWHUHQ� IHUPDQ� YH� NDQXQQDPHOHUGH�� |]HOOLNOH� )DWLK�G|QHPL� NXUDO� YH� X\JXODPDODUÕQÕQ� JHUH÷L� JLEL� \HULQH� JHWLULOPHVL� \|Q�QGH�X\DUÕODU�EXOXQPDNWD�� \DQOÕú� X\JXODPD� YH�ER]XOPDODUD�GLNNDW� oHNLOPHNWHGLU��)DNDW� ELU� oRN� VRUXQ� JHo� WHVSLW� HGLOGL÷LQGHQ�� ]DPDQÕQGD� WHVSLW� HGLOHQOHU� GH�\HWHUL� NDGDU� GLNNDWH� DOÕQPDGÕ÷ÕQGDQ� VRUXQODU� o|]�POHQHPHPLú�� E|\OHFH�JHUHN� |÷UHWLP� NDGURVX�� JHUHN� H÷LWLP�|÷UHWLP� SURJUDPÕ�� JHUHNVH�WHúNLODWODQPDGDNL� NXUXPVDO� ER]XOPD� LOHUL� G�]H\OHUH� XODúPÕú� YH� o|N�ú�HQJHOOHQHPHPLúWLU����
0HGUHVHOHULQ�� VRQ� G|QHPOHULQGH� H÷LWLP� SURJUDPODUÕQÕQ� \HWHUVL]OL÷L�YH�WXWXFXOX÷XQD�HN�RODUDN�D\UÕFDOÕNODUÕQÕ�NRUXPD�NRQXVXQGD�KDON�YH�\|QHWLP��]HULQGHNL� Q�IX]XQX� LVWLVPDUÕ� YH� VDUD\D� NDUúÕ� ELU� J�o� ROXúWXUPD� oDEDODUÕ��GR÷UXGDQ�EX�NXUXPXQ�JHOLúPHQLQ�|Q�QGH�ELU�HQJHO�RODUDN�J|U�OPHVLQH��IDNDW�WDVIL\H� HGLOPHVLQLQ� VRQXoODUÕQGDQ� oHNLQLOGL÷L� LoLQ� GH� ³PHGUHVHQLQ� GÕúÕQGD�PHNWHSOHU�DoPD´�\ROXQXQ�WHUFLK�HGLOPHVLQH�\RO�DoPÕúWÕU����%|\OHFH�2VPDQOÕ�H÷LWLP� VLVWHPLQGH� NODVLN� H÷LWLP� NXUXPODUÕ� YH� %DWÕ� WDU]Õ� H÷LWLP� NXUXPODUÕ�úHNOLQGH� LNLOL�ELU� \DSÕ�RUWD\D� oÕNPÕúWÕU��<HUOL�RNXOODUÕQ�\DQÕQGD�JD\ULP�VOLP�WHED\D�DLW�RNXOODU�LOH�\DEDQFÕODUÕQ�DoWÕNODUÕ�RNXOODU�GD�G�ú�Q�OG�÷�QGH�H÷LWLP�DODQÕQGD�E�\�N�ELU�E|O�QPHQLQ�\DúDQGÕ÷Õ�V|\OHQHELOLU����
0HGUHVH� NXUXPXQXQ� NHQGLVL�� UHIRUPD� LKWL\DFÕ� ROGX÷XQX� DQFDN����<<� EDúÕQGD� ,,�� 0HúUXWL\HW� LOH� NDYUD\DELOPLú�� ����� \ÕOÕQGD� NHQGL�NDGURVXQXQ�GD�GHVWHNOHGL÷L�µ0HGDULV�L�øOPL\H�1L]DPQDPHVL¶�oÕNDUÕOPÕúWÕU��%X�G�]HQOHPH�LOH�PHGUHVHOHUGH�SLORW�X\JXODPD�DQODPÕQGD�%DWÕ�WDU]Õ�H÷LWLP�NRQX�YH� \|QWHPOHUL� GHQHQPLú� YH� IDNDW� |]HOOLNOH� WDúUDGD� EDúDUÕOÕ� ROXQDPDPÕúWÕU����$UGÕQGDQ� ����� \ÕOÕQGD� oÕNDUÕODQ� µ,VODK�Õ� 0HGDULV� 1L]DPQDPHVL¶� LOH� �ONH�JHQHOLQGHNL� E�W�Q� PHGUHVHOHU�� µ'DU�¶O�+LODIHWL¶O� $OL\\H� 0HGUHVHVL¶�E�Q\HVLQGH�\HQLGHQ�WHúNLODWODQGÕUÕOPÕú��|÷UHQLP�V�UHOHUL�\HQLGHQ�EHOLUOHQPLú�YH�\DEDQFÕ�GLO�|÷UHQPH�]RUXQOXOX÷X�JHWLULOPLú��KDWWD������YH������\ÕOODUÕQGD�

���� $7$<�� V������� .2d(5�� V���� �������� $.*h1'h=�� V��������� +$7(0ø�� V������� (5*81��
V������+$/$d2ö/8��V�����������8=81d$5ù,/,��V����������=(1*ø1��V��������������������
$.<h=�� V����� �������� $',9$5�� V������� $<1ø�� 0HKPHW� $OL�� 'DUX¶O�)�QXQ� 7DULKL��
+D]ÕUOD\DQ�� 0HWLQ� +DVÕUFÕ�� 3ÕQDU� <D\�� øVWDQEXO�� ������ V������ .DWLS� dHOHEL�� .RoL� %H\��
.RFDVHNEDQEDúÕ�� 0XVWDID� $OL� JLEL� NLúLOHU� WDUDIÕQGDQ� ]DPDQÕQGD� EHOLUOHQHUHN� PHUNH]L�
\|QHWLPH� VXQXODQ� PHGUHVHOHUGHNL� ER]XOPD� YH� o|N�ú� LOH� LOJLOL� WHVSLWOHU� |]HWOH� úXQODUGÕU��
g÷UHWLP� SURJUDPODUÕQÕQ� G|QHPLQH� J|UH� \HWHUVL]OL÷L�� �VWHOLN� \HWHUVL]� SURJUDPODUÕQ� ELOJL�
DNWDUÕPÕ� �QDNLOFLOLN� YH\D� úHUKFLOLN�� úHNOLQGH� X\JXODPDVÕ�� \DQL� µWHOLI� YH� WHGULV¶� GHQLOHQ�
DNDGHPLN� DUDúWÕUPD��UHWNHQOLN� YH� EXQXQ� |÷UHWLPL� JHOHQH÷LQLQ� WHUN� HGLOPHVL�� LoH� NDSDQPD�
VRQXFX� NHQGL� WRSOXPXQGDNL� N�OW�UHO� YH� HNRQRPLN� JHOLúPHOHULQ� \HWHULQFH� L]OHQHPHPHVL��
ELOLPVHO�XQYDQ�YH�PHYNLOHULQ�NXUDOODUD�X\XOPDGDQ�µU�úYHW�YH�LOWLPDV¶�LOH�YHULOHQ�ELUHU�U�WEH\H�
G|Q�úP�ú� ROPDVÕ�� DNDGHPLN� LOHUOHPHQLQ�NXUDO� GÕúÕ� HOGH� HGLOHELOPHVL�� LOPL\H�PHQVXSODUÕ� LOH�
GL÷HU�E�URNUDWLN�NDGUR�DUDVÕQGD�E�\�N�oHNLúPHOHULQ�GR÷PDVÕQD�D\QÕ�]DPDQGD�NXUXPXQ�VLYLO�
YH�J|UHFH�|]HUN�VWDW�V�Q��E�\�N�|Oo�GH�ND\EHGLOPHVL��

���� 6+$:��6WDQGIRUG�-����6+$:��(]HO�.XUDO��2VPDQOÕ�øPSDUDWRUOX÷X�YH�0RGHUQ�7�UNL\H�,,�
�5HIRUP�� 'HYULP� YH� &XPKXUL\HW� �� 0RGHUQ� 7�UNL\H¶QLQ� 'R÷XúX�� ������������ dHY��
0HKPHW� +DUPDQFÕ�� (� <D\�� øVWDQEXO�� ������ V�������� ������ $.*h1'h=�� V������� $.<h=��
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���� +$7(0ø�� V�������(5*81�� V�������������������������$.*h1'h=�� V�����������$.<h=��

V�����������2.7$<��V������



$<',1��

���

�����

1L]DPQDPHGH� GH÷LúLNOLNOHU� \DSÕODUDN� \HQL� ELULPOHU� HNOHQPLúWLU�� 2VPDQOÕ�PHGUHVHOHUL� VRQ� ÕVODK� oDEDODUÕQD� ROXPOX� WHSNLOHU� YHUPLú�� KDWWD� \HQL� DoÕODQ�PHGUHVHOHUOH� GH÷LúLPH� NÕVPHQ� D\DN� X\GXUXODELOPLú�� IDNDW� JHo� NDOÕQPÕú�ROPDVÕ�� VDYDúODU� YH� VL\DVDO� NDUPDúD� \�]�QGHQ� EX� G�]HQOHPHOHU� GH� NXUXPX�NXUWDUDPDPÕúWÕU����*|U�OG�÷���]HUH�,,�0HúUXWL\HW�G|QHPLQGH�H÷LWLP�|÷UHWLP�NRQXVX� \LQH� HQ� oRN� WDUWÕúÕODQ� NRQXODU� DUDVÕQGD� \HU� DOPÕú�� IDNDW� WDUWÕúPDODU�GDKD� oRN�G�ú�QVHO� YH� FÕOÕ]� JLULúLPOHU�G�]H\LQGH� NDOPÕúWÕU��%X�JLULúLPOHUGHQ�|QHPOL� RODQÕ� (YNDI� %DNDQOÕ÷Õ¶QÕQ� GROD\ÕVÕ\OD� YDNÕIODUÕQ� HOLQGH� RODQ�PHNWHSOHULQ� \|QHWLPL� 0DDULI� %DNDQOÕ÷Õ¶QD� YHULOPHVLGLU�� )DNDW� H÷LWLPLQ� WHN�%DNDQOÕN� DOWÕQGD� ELUOHúWLULOPHVLQGHQ� oHNLQLOGL÷L� LoLQ� PHGUHVHOHUH�GRNXQXODPDPÕúWÕU����

���9$.,)� ��0('5(6(�ø/øù.ø6ø�9(�9$.,)/$5,1�(öø7ø0��� <g1(7ø0ø1(�.$7.,/$5,�
2VPDQOÕ� UHVPL� YH� VLYLO� WHúNLODWODQPDVÕ� LoLQGH� JHOHQHNVHO�VÕQÕIODQGÕUPDGD�\HU�DODQ�øOPL\H�VÕQÕIÕ��6H\IL\H�0�ONL\H�.DOHPL\H�úHNOLQGHNL�VÕQÕIODU� LOH�ELU�E�W�Q�ROXúWXUPDNWDGÕU����%X�E�W�QO�÷��LúOHYVHO�NÕODQ�EXQODUÕQ�ELU� E|O�P�Q�Q� LoLQGHNL� VLYLO� WRSOXP� XQVXUODUÕ� GL\HELOHFH÷LPL]� NXUXPODUÕQ�YDUOÕ÷ÕGÕU�� %XQODU� GDKD� oRN� JHOHQHNVHO� H÷LWLP� NXUXPODUÕ�� $KLOLN� VLVWHPL� YH�|]HOOLNOH� YDNÕI� VLVWHPLQH�GD\DOÕ� ELU� WHúNLODWODQPD� WDU]Õ� LOH�PHGUHVHOHU�RODUDN�J|U�OPHNWHGLU����%X� VÕQÕIODQGÕUPDQÕQ� \DQÕQGD�PHGUHVHOHU� LoLQ�GH�ELU� D\UÕPD�JLGLOPLúWLU��0HGUHVHOHUGHNL� EX� VÕQÕIODPD�� VDGHFH� EX� NXUXPD�|]J�� ELU� D\UÕP�GH÷LOGLU��d�QN��EDúNDFD�|UQHNOHULQGHQ�GH�DQODúÕOGÕ÷Õ��]HUH�2VPDQOÕ�\|QHWLP�SROLWLNDVÕQGD� EX� W�U� VÕQÕIODPDODUD� VÕNoD� UDVWODQPDNWDGÕU�� (Q� EHOLUJLQ�|UQHNOHULQGHQ�ELULVL� GH�$KLOLN� VLVWHPL� �ORQFD� WHúNLODWÕ�� LoLQGHNL� VÕQÕIODPDGÕU��%X�W�U�ELU�X\JXODPD�NHQGL�LoLQGH�ELU�KL\HUDUúL�YH�EXQXQ�GR÷DO�VRQXFX�RODUDN�WD�LoVHO�ELU�GHQHWLP�VD÷ODPDNWDGÕU����
*HQHO� \|QHWLP� SROLWLNDVÕ�� GHYOHW� KD]LQHVLQH� GDLU� NDUDU� YH�X\JXODPDODUÕQ��EXJ�Q�LoLQ�PDNUR�HNRQRPLN�X\JXODPDODU��GR÷UXGDQ�PHUNH]L�\|QHWLP�WDUDIÕQGDQ��DGDOHW�YH�VDYXQPD�JLEL�NDPXVDO�KL]PHWOHULQ�KHP�PHUNH]L�\|QHWLP��KHP�GH�\HUHO�\|QHWLP�YH�RWRULWHOHU�WDUDIÕQGDQ��EXQXQ�GÕúÕQGD�EDúWD�H÷LWLP�� VD÷OÕN�� N�OW�U� JLEL� DODQODUGDNL� NDPXVDO� KL]PHWOHULQ� VLYLO� QLWHOLNWHNL�NXUXPODU� WDUDIÕQGDQ� \HULQH� JHWLULOPHVLQH� RODQDN� VD÷OD\DFDN� WDU]GD�WHúNLODWODQGÕUÕOPDVÕ�úHNOLQGHGLU��0HUNH]L�YH\D�\HUHO�\|QHWLP��VLYLO�QLWHOLNWHNL�NXUXPODUÕQ� |UQH÷LQ� YDNÕIODUÕQ�� EX� W�U� NDPXVDO� KL]PHWOHULQ� J|U�OPHVL�VÕUDVÕQGD� GHVWHNOHQPHVL�� WHúYLN� HGLOPHVL� YH� GHQHWOHQPHVL� JLEL� J|UHY� YH�VRUXPOXOXNODUÕ��VWOHQPHNWHGLU��<DQL�\|QHWLP��VRV\DO�QLWHOLNWHNL�NXUXPODUD�EX�DUDGD� H÷LWLP� NXUXPODUÕQD� P�GDKDOH� HWPH\HUHN�� |]HUN� ELU� NDPXVDO� DODQ�

���� $.*h1'h=�� V����������� +$7(0ø�� V����������� $.<h=�� V����������� 2.7$<�� V�������
257$</,��V���������

���� $.<h=��V�����������.2d(5��V��������������2.7$<��V���������������
���� $.*h1'h=��V�����
���� $.*h1'h=��V�����
���� ø1$/&,.��³7KH�2WWRPDQ�(FRQRPLF�0LQG´��S������
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ROXúPDVÕQD� YH� E|\OHFH� NDPXVDO� KL]PHWOHULQ� oR÷XQOXNOD� YDNÕIODU� WDUDIÕQGDQ�\�U�W�OPHVLQH�L]LQ�YHUPLúWLU��
øúWH� EX� QRNWDGD� EXJ�Q� µVLYLO� WRSOXP� NXUXOXúX¶� �VW� EDúOÕ÷Õ� LoLQGH�GH÷HUOHQGLULOHQ� YDNÕIODU�� VRV\R�HNRQRPLN� YH� N�OW�UHO� QLWHOLNOL� NDPXVDO�KL]PHWOHULQ� JHUoHNOHúWLULOPHVL� J|UHYLQL� J|Q�OO�� RODUDN� �VWOHQPHNWH�� EX�KL]PHWOHULQ� ILQDQVPDQÕQÕ� LVH� YDNIÕQ� NXUXOXúXQX� JHUoHNOHúWLUHQ� NLúL� \D� GD�NLúLOHULQ� µKD\ÕU� KL]PHWOHUL¶QH� WDKVLV� HWWLNOHUL�PDO� YDUOÕ÷Õ� YH�GL÷HU�JHOLUOHUGHQ�VD÷ODPDNWDGÕUODU�� %X� KL]PHWOHU� DUDVÕQGD� VD÷OÕN�� VRV\DO� \DUGÕPODúPD� JLEL�NRQXODU� \DQÕQGD� H÷LWLP� GH� |QHPOL� ELU� \HU� WXWPDNWDGÕU�� 2VPDQOÕ�X\JXODPDVÕQGD�X]XQ�\ÕOODU�H÷LWLP�|÷UHWLP�IDDOL\HWOHULQL�EX�G�]OHPGH�\�U�WHQ�NXUXPODU� RODUDN� PHGUHVHOHU� YH� EXQXQ� GÕúÕQGDNL� PHVOHNL� YH� WHNQLN� H÷LWLP�NXUXPX�RODUDN�$KLOLN�VLVWHPLQL�\HU�DOPÕúWÕU����'ROD\ÕVÕ\OD�%DWÕGD�����<<¶GD�KD\DWD� JHoLULOHQ� NLWOH� H÷LWLPL� LGHDOL� EDúWD� 6HOoXNOX�PHGHQL\HWL� ROPDN� �]HUH�2VPDQOÕ�X\JXODPDVÕQGD�EDúWD�PHGUHVHOHU�ROPDN��]HUH�GL÷HU�H÷LWLP�NXUXPODUÕ�LOH�ELUOLNWH�JHUoHNOHúWLULOPLúWLU��GHQHELOLU�����$\UÕFD�NDPXVDO�ELU�KL]PHW�RODUDN�H÷LWLP� JHQLú� KDON� NLWOHOHULQH� XODúWÕUÕOPDVÕ� \DQL� H÷LWLP� NXUXPODUÕQÕQ� HQ� �FUD�N|úHOHUH� NDGDU� J|W�U�OPHVLQGH� YDNÕI� NXUXPX� úHNOLQGH� |UJ�WOHQHQ�PHGUHVHOHULQ� E�\�N� |QHPL� YDUGÕU����� +DWWD� 2VPDQOÕ� ³%DWÕ\D� DoÕOÕPÕQÕQ� KHU�EDVDPD÷ÕQGD� PHGUHVH� JHOHQH÷LQL� ELUHU� N�OW�UHO� IHWLK� DUDFÕ� RODUDN� YDNÕI�DQOD\ÕúÕ� LoLQGH� \HQL� WRSUDNODUD� |UQH÷LQ� <XJRVODY\D¶QÕQ� HQ� Xo� QRNWDODUÕQD�NDGDU� J|W�UP�úW�U�´� %X� LNWLGDUODUÕQ� H÷LWLPH� RODQ� GX\DUOÕ� \DNODúÕPODUÕQÕQ�VRPXW�ELU�J|VWHUJHVLGLU�����
0HGUHVHOHU�EDúWDQ�EHUL�YDNÕI�NXUXPODUÕ�ROPD�QLWHOL÷LQL�WDúÕPÕúODUGÕU��%XQD� GHYOHWLQ� UHVPL� ELU� JLULúLPL� JLEL� J|]�NHQ� 1L]DPL\H� PHGUHVHOHUL� GH�GDKLOGLU�� d�QN�� ³EDúODQJÕoWD� GHYOHW� NDVDVÕQGDQ� D\UÕODQ� SDUD� LOH� �EDúODQPÕú��ROVD� GD� PHGUHVHQLQ� YDNÕI� KDOLQGH� WHVFLOL�� EX� NXUXPODU� �]HULQGH� GHYOHW�DGDPODUÕQÕQ� GR÷UXGDQ� WDVDUUXI� \HWNLVLQL� �D]DOWPÕú�� YH� YDNÕI� KXNXNXQXQ�K�N�POHULQH� WDEL� KDOH� JHWLUPLúWLU�� (VDVHQ� YDNIÕQ� WHPHO� HVSLULVL� GH� NLúL� YH\D�NXUXPD� DLW� WDúÕQÕU� YH� WDúÕQPD]ODUÕQ� KDON� \DUDUÕQD� WDKVLVL� \DQL�VLYLOOHúWLULOPHVLGLU�� 1HWLFH� LWLEDUL\OH� 1L]DPL\H� PHGUHVHOHUL� YH� �VRQUDNL�G|QHPOHUGH�� GHYOHW� DGDPODUÕQÕQ� \DSWÕUGÕ÷Õ� H÷LWLP� NXUXPODUÕQÕQ� VLYLO�LQVDQODUÕQNL�JLEL�ELUHU�YDNÕI�HVHUL�ROGX÷X´�J|U�OHFHNWLU�����
6LYLO�QLWHOLNOL�RODUDN�H÷LWLP�IDDOL\HWOHULQL�V�UG�UHQ�PHGUHVHOHU��YDNÕI�VLVWHPLQLQ� ILQDQVPDQÕ� YH� PDOL� \|QHWLPGH� VD÷ODQDQ� LPNDQODU� VD\HVLQGH�\|QHWVHO� YH� DNDGHPLN� |]HUNOLNOHULQL� NRUXPD\Õ� EDúDUPÕúODUGÕU����� %XQD�NDUúÕOÕN� ���<<� 2UWDoD÷� $YUXSDVÕQGD� ³HQWHOOHNW�HOOHULQ� ��QLYHUVLWH� KRFDODUÕ�GDKLO��NHúLúOLNWHQ�D\UÕ�G�ú�Q�OG�÷��DQGDQ�LWLEDUHQ�|]HOOLNOH�úHKLUOHUGH�PDGGL�VRUXQODUOD� EDú� EDúD� NDOGÕ÷Õ� J|U�OPHNWHGLU�� �%LU� �QLYHUVLWH�� KRFD�VÕ�� LoLQ��VDGHFH���FUHW�YH\D�NDU��YHUHQ���|÷UHQFL�LoLQ�EXUV�YH\D�\DWDN�\HPHN�VD÷OD\DQ�
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NXUXP�EXOXQPDPDNWD���FUHW� \D�|÷UHQFLOHUGHQ�\D�GD�VLYLO� LNWLGDUODUGDQ��EXUV�LVH�|]HO�ELU�NRUX\XFXQXQ�ED÷ÕúÕ�YH\D�ELU�NDPX�NXUXOXúXQXQ�YH\DKXW� VL\DVDO�LNWLGDUÕQ� ELU� WHPVLOFLVLQLQ� ED÷ÕúÕ� �úHNOLQGH�� RODELO�PHNWHGLU���� �hQLYHUVLWH��KRFDODUÕQÕQ�H÷LOLPL��|÷UHQFLOHULQ�|GHGLNOHUL�LOH�JHoLQPHN��YH�E|\OHFH��LNWLGDU��NLOLVH�� KDWWD� NRUX\XFX� NDUúÕVÕQGD� |]J�U� ROPD� DYDQWDMÕQÕ� EXOPDN� �EHONL�ND\EHWPHPHN´����LoLQ�X÷UDúPDNWDGÕUODU�����
$YUXSD¶GDNL�X\JXODPD�NDUúÕVÕQGD�$QDGROX¶GD�NXUXODQ�PHGUHVHOHULQ�W�P�� ELUHU� YDNÕI� NXUXPX� YH� \D]ÕOÕ� ND\QDNODUÕ� GXUXPXQGDNL� µYDNIL\HOHUL¶�E�\�N�|QHP�WDúÕPDNWDGÕU��d�QN��oHúLWOL�\|QHWVHO�YH�KXNXNVDO�G�]HQOHPHOHULQ�\D]ÕOÕ� ROGX÷X� YDNIL\HOHUGH�� PHGUHVHOHUGHNL� H÷LWLP�|÷UHWLP� IDDOL\HWOHULQLQ�V�UHNOLOL÷L�� |÷UHWLP� HOHPDQODUÕQÕQ� PDDúODUÕQÕQ� NDUúÕODQPDVÕ�� |÷UHQFLOHULQ�KHUKDQJL� ELU� �FUHW� |GHPHGHQ� H÷LWLP� J|UPHOHUL�� EDUÕQPD� YH� \HPH� JLEL� DVOL�LKWL\DoODUÕQÕQ� YDNIL\HGH� J|VWHULOHQ� XVXO� YH� HVDVODU� LoHULVLQGH� HOGH� HGLOHQ�JHOLUOHUGHQ� NDUúÕODQPDVÕ�� KDWWD� |÷UHQFLOHUH� EXUV� YH\D� PDDú� úHNOLQGH� JHOLU�VD÷ODQPDVÕQD� GDLU� K�N�POHU� \HU� DOPDNWD�� D\UÕFD� |÷UHWLP� LOH� LOJLOL� ELU� WDNÕP�GLVLSOLQ� NXUDOODUÕ�� ED]HQ� |÷UHQLP� V�UHOHUL�� |÷UHWLP� �\HOHULQGHQ� RNXWXOPDVÕ�LVWHQHQ� GHUVOHUH� GDLU� K�N�POHU� LOH� YDNIHGLOHQ� PDOODUÕQ� OLVWHVL� GDKL�EXOXQPDNWDGÕU�����
2VPDQOÕ¶QÕQ� VRQ� G|QHPOHULQGH� YDNÕIODUÕQ� GHQHWLPLQLQ� ELU� EDNDQOÕN�WDUDIÕQGDQ�\HULQH�JHWLULOPHVL��EX�E�\�N�ILQDQV�ND\QD÷ÕQÕQ�GR÷UXGDQ�LVWLVPDUÕ��H÷LWLP� NXUXPODUÕQD� |÷UHQFL� DOÕPODUÕQGD� µSRS�OLVW¶� SROLWLNDODU� X\JXODQDUDN�NRQWHQMDQÕQ� �]HULQGH� |÷UHQFL� DOÕPÕ�� YDNÕI� P�WHYHOOLOHULQLQ� GHQHWLPVL]OLNWHQ�\DUDUODQDUDN� XVXOV�]� KDUFDPDODU� \DSPDODUÕ�� |÷UHWLP� HOHPDQODUÕQÕQ� EDúND�LúOHUOH�X÷UDúPDODUÕ�JLEL�ELU�oRN�XQVXUXQ�GD�JHQHO�RODUDN�ER]XOPD\D�HNOHQPHVL��]HULQH�KHP�YDNÕI�DQOD\ÕúÕ��KHP�GH�EXQD�GD\DOÕ�|]J�Q�H÷LWLP�DQOD\ÕúÕ�o|NPHN�GXUXPXQGD� NDOPÕúWÕU�� )DNDW� KHU� úH\H� UD÷PHQ� EX� NDWNÕ� JHUoHNWHQ� ELU�EDúDUÕGÕU�����
%DúODQJÕoWD�PHGUHVHOHU� LOH�ELUOLNWH�2VPDQOÕ\D�|]J��ELU� NXUXP�RODQ�µ(QGHUXQ¶� VLVWHPL� �6DUD\� 2NXOX�� 2VPDQOÕ� 7�UN� H÷LWLP� WDULKLQH� \DUDWÕFÕ� YH�\HQL� ELU� VLVWHP� RODUDN� |QHPOL� ELU� NDWNÕ� VD÷ODPÕúWÕU����� %XQODUÕQ� KXNXNL�
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NHQGLQH� |]J�� DNDGHPLN� YH� \|QHWVHO� \DSÕODQPDVÕ� RODQ� (QGHUXQ�� KHP� VDUD\ÕQ� YH� GHYOHWLQ�
LKWL\DFÕ�RODQ�DVNHU�YH�VLYLO�\|QHWLFLOHULQL�GHYúLUPHOHU�DUDVÕQGDQ�EXOXS�\HWLúWLUPHNWH��KHP�GH�
VDUD\� LoLQGH� 'LYDQ�Õ� +�PD\XQ� oDOÕúPDODUÕ�� SURWRNRO� YH� HOoL� NDEXOOHUL� JLEL� \|QHWLP�
IDDOL\HWOHULQLQ� JHUoHNOHúWLULOGL÷L� ELU� W�U� \�NVHN|÷UHWLP� NXUXPXGXU�� %DúODQJÕFÕ� ,,�� 0XUDW�
������������G|QHPLQH�JLGHQ�(QGHUXQ�PHNWHEL��)DWLK�G|QHPLQGH�HWNLOL�ROPXú��VRQUDODUÕ�Lo�YH�
GÕú�ER]XOPDODU�QHGHQL\OH�,,��0DKPXW�������������YH�$EG�OPHFLW�������������G|QHPOHULQGH�
UHIRUPD� X÷UDPÕú�� VRQXQGD� LVH� ��7HPPX]������ WDULKLQGH� RUWDGDQ� NDOGÕUÕOPÕúWÕU�� 0,//(5��
%DUQHWWH�� ³7KH� &XUULFXOXP� IURP� KHU� 7KH� 3DODFH� 6FKRRO� RI� 0XKDPPDG� 7KH� &RQTXHURU´��
KWWS���FRXUVHVD�PDWUL[�PVX�HGX���(ILVKHU�KVW����UHDGLQJV�PLOOHU��KWPO� �(ULúLP� 7DULKL��
�������������� %$5./(<�� S�������� %DUNOH\� (QGHUXQ� NXUXPX� DUDFÕOÕ÷Õ� LOH� ELU� W�U�
µ2VPDQOÕODúWÕUPD¶�LúOHYLQLQ�VD÷ODQGÕ÷ÕQÕ�YXUJXODPDNWDGÕU��
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VWDW�OHULQH� EDNWÕ÷ÕPÕ]GD�� (QGHUXQ� RNXOXQXQ� UHVPL� QLWHOLN� WDúÕGÕ÷Õ�� EXQD�NDUúÕOÕN�PHGUHVHOHULQ� VLYLO� QLWHOL÷LQLQ� D÷ÕU� EDVWÕ÷Õ� J|U�OPHNWHGLU�0HGUHVHOHU�ELUHU� YDNÕI� NXUXPX� RODUDN� ILQDQVPDQODUÕQÕ� NHQGLOHUL� VD÷OD\DELOGLNOHUL� LoLQ�GDKD� |]HUN� ELU� \DSÕODQPD� LoLQGH� ROPXúODUGÕU�� )DNDW� LNLVL� GH� PHUNH]L�\|QHWLPLQ� � G�]HQOHPHOHULQH� ED÷OÕ� RODUDN� oDOÕúPÕúWÕU���� $UDODUÕQGDNL� IDUN�VDUD\D� RODQ� ED÷ÕPOÕOÕNODUÕ� YH� NDPX\D� DoÕNOÕN� GHUHFHOHULQGHQ�ND\QDNODQPDNWDGÕU�� gUQH÷LQ� PHGUHVHOHU� KHUNHVH� DoÕN� NXUXPODUGÕU��)DUNOÕOÕNODUÕQD� UD÷PHQ� EX� NXUXPODU� X]XQ� ELU� V�UH� ELU� E�W�QO�N� LoLQGH�oDOÕúPÕúODUGÕU�����)DNDW�LPSDUDWRUOX÷XQ�G�ú�ú�QH�SDUDOHO�RODUDN�H÷LWLP�VLVWHPL�GH� VHYL\H� ND\EHWPLú�� EXQD� UD÷PHQ� ELU� H÷LWLP� NXUXPX� RODUDN� (QGHUXQ�³RUJDQL]DV\RQ� SUDWL÷L´� VD\HVLQGH� HQ� D]ÕQGDQ� ELU� V�UH� GDKD� GHYDP�HWWLUHELOPLú����IDNDW�VRQXQGD�R�GD�NDSDQPDN�]RUXQGD�NDOPÕúWÕU���
.XUXOXú� YH� \�NVHOLú� G|QHPOHULQGH� ROXúWXUXODQ� VD÷ODP� VL\DVDO� YH�\|QHWVHO�ELUOL÷LQ�DUGÕQGDQ�R�J�QH�NDGDU�X\JXODQDQ�JHOHQHNVHO�LNWLGDU�LOLúNLOHUL�GH÷LúPH\H� EDúODPÕú� YH� (QGHUXQ� N|NHQOL� µNXO� E�URNUDVLVL¶� |QH� oÕNDUÕOÕUNHQ��PHGUHVH� ND\QDNOÕ� XOHPD\D� NDPX� NHVLPLQGH� VÕQÕUODPDODU� JHWLULOPLúWLU�� %X�X\JXODPD� GHYOHWLQ� J�oO�� ROGX÷X� G|QHPOHUGH� E�URNUDVL� LoLQ� ELU� LVWLNUDU�JHWLUPLú�ROGX÷X�NDEXO�HGLOVH�GH��X]XQ�YDGHGH��|]HOOLNOH�PHGUHVH�oÕNÕúOÕ�D\GÕQ�YH� E�URNUDWODUÕQ� GÕúODQPDVÕ� LOH� GHYOHWLQ� WRSOXPXQD� \DEDQFÕODúPDVÕ� JLEL��ROXPVX]�VRQXoODU�GR÷XUGX÷X�NDEXO�HGLOPHNWHGLU�����
*HUoHNWHQ�H÷LWLP�NXUXPODUÕ�� ³GR÷DVÕ�JHUH÷L� VLYLO� VWDW�GH�EXOXQPDVÕ�JHUHNHQ´� NXUXPODUGÕU�� (Q� |QHPOL� J|UHYOHUL�� GH÷LúHQ� úDUWODUD� X\JXQ� RODUDN�G�ú�QFH�NDOÕSODUÕQÕ� JHOLúWLUPHN�YH� \HQLGHQ� �UHWPHNWLU��%XQX�ROXPOX� úHNLOGH�\HULQH� JHWLUHELOPHN� LoLQ� ³VLYLO� VWDW�OHUL´QL� NRUXPDODUÕ� JHUHNPHNWHGLU�� $NVL�KDOGH� GHYOHWH� ED÷ÕPOÕ� YH\D� NDUúÕ� ROPDODUÕ� WRSOXPVDO� G�ú�úH� YH\D� JHULOLPH��³VRV\DO�E�Q\HGH�ELUELULQL�E�W�QOH\HQ�GH÷LO��DúÕQGÕUDQ�NDUúÕW´�YDUOÕNODU�KDOLQH�JHOPHOHULQH� VHEHS� ROPDNWDGÕU����� 7ÕSNÕ� PHGUHVHOHULQ� GXUDNODPD� YH� o|N�ú�G|QHPL\OH� ELUOLNWH� DNDGHPLN� DUDúWÕUPD� YH� �UHWNHQOLN� LOH� H÷LWLP� |÷UHWLP�IDDOL\HWOHULQGH� GH� |QHPOL� ELU� G�ú�ú� J|]OHQGL÷L�� µVLYLO� VWDW�V�¶QGH� ROXúDQ�]DDIL\HW�� VRQXoWD�PHGUHVHOHULQ� H÷LWLP� IDDOL\HWOHULQGH� VNRODVWL]PL�� VL\DVDO� YH�\|QHWVHO�VLVWHPH�NDUúÕ�GD�ED÷ÕPOÕOÕ÷ÕQÕQ�DUWWÕ÷Õ�G|QHPGH�ROGX÷X�JLEL��d�QN��GHYOHWLQ� J�oO�� ROGX÷X� G|QHPOHUGH� ³ELUHU� GHQJH� XQVXUX´� YH� ³\DUDWÕFÕ�LWLFL�GLQDPLN�J�o´�RODQ�(QGHUXQ�0HGUHVH�DUDVÕQGDNL�UHNDEHW��GXUDNODPD�YH�o|N�ú�G|QHPOHUL� LOH� ELUOLNWH� DúÕQGÕUÕFÕ�WXWXFX� J�oOHU� KDOLQH� JHOPHOHUL� LOH�QRNWDODQPÕúWÕU�����
%X�NXUXPODUÕQ�KHU�ELUL��ELUHU�VRV\DO�NXUXP�RODUDN�YH�E�W�Q��J|]GHQ�NDoÕUPDGDQ� LQFHOHQHELOLU� LVH� 7�UN� ELOLP� YH� H÷LWLP� KD\DWÕQÕQ� J�QFHO�
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HWNLQOL÷LQH�UD÷PHQ�PHGUHVH�VLVWHPL�YH�XOHPDQÕQ�\|QHWVHO�VLVWHPGHQ�WDPDPHQ�GÕúODQDPDGÕ÷Õ�
YH�Q�IX]XQXQ�NÕUÕODPDGÕ÷Õ�J|U�OPHNWHGLU��+DWWD�HQWHOOHNW�HO�WHNHOOHUL�VD\HVLQGH��(QGHUXQ�GD�
GDKLO�ROPDN��]HUH�µG�ú�QFH�G�Q\DVÕQÕQ�|QHPOL�ELU�EHVOHQPH�ND\QD÷Õ¶�ROPD\D�GHYDP�HWPLúWLU��
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VRUXQODUÕQD�IDUNOÕ�DoÕOÕPODU�JHWLUPHN�YH�ELU�DQODPGD�NÕ\DVODPD�\DSDUDN�QHW�YH�NDOÕFÕ�o|]�POHU��UHWPHN�P�PN�Q�RODELOHFHNWLU��
�
��9$.,)�0('5(6(�ø/øù.ø6ø1ø1�+8.8.6$/�d(5d(9(6ø�
øVODP�KXNXNXQGD�W�]HO�NLúLOLN�RODUDN�WDQÕQDQ�YDNIÕQ�NXUXOXú��\|QHWLP�YH�GHQHWLPL�ELU�WDNÕP�NXUDOODUD�ED÷ODQPÕúWÕU��%XQODUÕQ�EDúÕQGD�YDNIÕ�NXUDQÕQ�LUDGHVL� \HU� DOPDNWDGÕU��9DNIL\HOHU� DLW� ROGX÷X�PHGUHVHOHULQ� |UJ�WVHO� \DSÕVÕQÕ�ROXúWXUDQ� YH� IDDOL\HWOHULQL� G�]HQOH\HQ� WHPHO� KXNXNL� EHOJHOHU� DGHWD� ELU�³LúOHWPH� W�]�÷�´� RODUDN�� YDNIHGHQLQ� EDúYXUXVX� LOH� KXNXNXQ� YDNID� LOLúNLQ�K�N�POHULQH� J|UH� WHN� KDNLPOL� PDKNHPHOHUGH� YH� úDKLWOHU� KX]XUXQGD� WHVFLO�HGLOLS� \�U�UO�÷H� JLUPHNWHGLU�� %X� ED÷ODPGD� PHGUHVH� YDNIL\HOHULQGH� JHQHO�RODUDN�� YDNIROXQDQ� PDOODU�� EXQXQ� \|QHWLP� ELoLPL�� KDUFDPDODU�� YDNÕI�\HWNLOLOHUL� YH� VRUXPOXODUÕ�� �FUHWOHUL�� ND\QDNODUGDQ� |÷UHWLP� �\HOHUL� LOH�|÷UHQFLOHULQ� \DUDUODQPD� ELoLPOHUL� JLEL� PDGGL� \|QHWLPH� GDLU� K�N�POHU� LOH�YDNIÕQ� WHVFLO� YH� WDVGLNLQL� J|VWHUHQ� KDNLPLQ� K�NP��� P�K�U� YH� LP]DODU�EXOXQPDNWDGÕU�� g÷UHWLP� IDDOL\HWL� LOH� DNDGHPLN� IDDOL\HWOHUH� GDLU� NHVLQ�K�N�POHU�EXOXQPDPDNWDGÕU�����
9DNÕIODUÕQ� \|QHWLPL�� GR÷UXGDQ� YDNIHGHQ� \D� GD� EHOLUOHQHQ� úDUWODUD�J|UH� WD\LQ� HGLOHQ� YH� µ1D]ÕU¶�� µ0�WHYHOOL¶� JLEL� �QYDQODUD� VDKLS� NLúL� \D� GD�NLúLOHU� WDUDIÕQGDQ� \HULQH� JHWLULOPLúWLU�� 2VPDQOÕ� PHUNH]L� YH\D� \HUHO�\|QHWLPOHULQLQ�NXUXODQ�YDNÕIODU��]HULQGH�JHQHO�ELU�GHQHWLP�YH�J|]HWLP�\HWNLVL�YDUGÕU�YH�EX�J|UHY�\HUHO�.DGÕODU��KDNLPOHU��YH\D�µ1DNLEOHU¶�WDUDIÕQGDQ�\HULQH�JHWLULOPLúWLU�� .DPX� \DUDUÕQÕQ� JHUoHNOHúWLULOPHVL� DPDFÕQD� \|QHOLN� RODUDN�YDNÕIODU� LNLQFL� ELU� GHQHWLP� PHNDQL]PDVÕ� úHNOLQGHNL� ³0H]DOLP� 'LYDQÕ´�WDUDIÕQGDQ�GD�GHQHWOHQHUHN�RODVÕ� VXLLVWLPDOOHULQ�HQJHOOHQPHVL�KHGHIOHQPLúWLU��%|\OHFH� GHQHWLP�� YDNÕIODUÕQ� LúOHWLOPHVL� YH� YDNIL\HGHNL� úDUWODUÕQ� \HULQH�JHWLULOPHVL� NRQXVXQGD� YDNÕI� KXNXNXQX� X\JXODPDN� YH� YDNIÕQ� DPDoODUÕQGDQ�VDSPDVÕQÕ� |QOHPHN� �]HUH� PHUNH]L� YH� \HUHO� G�]H\GH� EDúWD� ùH\K�¶O�øVODP��.D]DVNHU�� (\DOHW�6DQFDN� YH� .D]D� .DGÕODUÕ� úHNOLQGH� |UJ�WOHQHQ� øOPL\H�%�URNUDVLVL�YH�\DUJÕ�RUJDQODUÕ�LOH�JHUoHNOHúWLULOPLúWLU�����
9DNIL\HOHUGHNL� úDUWODUD� X\JXQ� RODUDN� PHGUHVHOHULQ� PDGGL�\|QHWLPOHUL� GR÷UXGDQ� P�WHYHOOLOHULQ� LQVL\DWLILQH� EÕUDNÕOPÕú�� EXQODUÕQ� W�P�LúOHPOHUL� .DGÕ� GHQHWLPLQH� YH� ED]HQ� RQD\ÕQD� ED÷OÕ� RODUDN� \�U�W�OP�úW�U��.�OOL\H� WLSLQGH� |UJ�WOHQPLú� PHGUHVHOHUGH� LVH� PDGGL� NRQXODUÕQ� \|QHWLPL��JHQHO�P�WHYHOOLOHU�YH�P�GHUULVOHULQ�GH�\HWNLOHQGLULOGL÷L�NRPLV\RQODUFD�\HULQH�

�����$.*h1'h=��V�������������������������.ODVLN�2VPDQOÕ�DVÕUODUÕ�ER\XQFD�EX�úHNLOGH�����¶QL�
DúNÕQ�PHGUHVH�YDNIL\HVL�WDQ]LP�HGLOPLú��NDSVDPOÕ�ELU�N�OOL\DW�ROXúPXúWXU���.817(5��V�������
<('ø<,/',=����������������

�����.g35h/h��³+XNXNL�0DKL\HWL´��V�������������3DGLúDKODU��oR÷XQOXNOD�YDNÕIODUÕQÕQ�\|QHWLPLQL�
µ6DGUD]DP¶�YH\D�µùH\K�¶O�øVODP¶D�EÕUDNPÕúODUGÕU���.85$1��S���������$.*h1'h=��V������
��������������������
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JHWLULOPLúWLU�� %X� \�]GHQ� PHGUHVHOHU�� X\JXODGÕNODUÕ� H÷LWLP� NDGDU� RUWD\D�NR\GXNODUÕ�G�]HQ�VD\HVLQGH�D\DNWD�NDODELOPLúOHUGLU������
9DNIL\HOHU� LOH� |÷UHQFL� VHoLPLQGHQ�� SURJUDP� WHVSLWL� YH� H÷LWLP�SUDWL÷LQH� YDUÕQFD\D� NDGDU� KHU� NRQXGD� VHUEHVW� EÕUDNÕODQ� P�GHUULVOHULQ� WDP�DQODPÕ\OD�oDOÕúPD�|]J�UO�NOHUL�GH�VD÷ODQPÕúWÕU��9DNÕI�NXUXPODUÕQGD�VD÷ODQDQ�PDOL�|]HUNOLN�VD\HVLQGH�DNDGHPLN�|]HUNOLN�J�YHQFH�DOWÕQD�DOÕQPÕúWÕU�����0DOL�\|QHWLPOHUL�� P�WHYHOOLOHU� WDUDIÕQGDQ� JHUoHNOHúWLULOLUNHQ�� DNDGHPLN� \|QGHQ�DWDPDODU� LOPL\H�E�URNUDVLVLQLQ�PDKDOOL� WHPVLOFLVL�NDGÕODU� WDUDIÕQGDQ� WHNOLI�YH�PHUNH]L� RUJDQODUÕQ� RQD\Õ� LOH� JHUoHNOHúPLúWLU����� 6RQ� G|QHP� ³YDNIÕQ�oDOÕúPDODUÕQÕ� YH� SDUDVDO� ND\QDNODUÕQ� NXOODQÕPÕQÕ� L]OHPHN� �]HUH� LKGDV� HGLOHQ�1D]ÕUOÕN�VWDW�V���PDOL�\|QHWLP�SUDWL÷LQGH�GHQHWLPL��YDNIÕQ�GR÷DVÕQD�D\NÕUÕ�ELU�úHNLOGH�� NXUXPVDOODúWÕUPÕú� �EX� PHUNH]L� GHQHWLPLQ�� GDKD� LOHUL� DGÕPÕ� LVH�\HQLOHúPH� KDUHNHWOHUL� oHUoHYHVLQGH� LKGDV� HGLOHQ� (YNDI�Õ� +�PD\�Q�1H]DUHWL´QLQ� NXUXOPDVÕ� ROPXúWXU����� %X� PHUNH]LOHúPH\L� JHWLUHQ� \HQL�G�]HQOHPH� LOH�DVOÕQGD�KHGHIOHQHQ��YDNÕIODUD�DLW�JHOLUOHULQ� WRSODQPDVÕ�YH�HVNL�YDNÕIODUÕQ� WDPLUL� JLEL� VRQXoODU� HOGH� HWPHN� ROPDVÕQD� UD÷PHQ� LNL� \|QGHQ�ROXPVX]OXN� JHWLUPLúWLU�� øONL� ³YDNÕIODUD� LUDG� EXOPDN� LoLQ� JHWLULOHQ� JHGLN�XVXO�´�� GL÷HUL� LVH� ³YDNÕI� DOÕP� VDWÕPÕQGDQ� DOÕQDQ� KDUoODUÕQ� YDNÕI� KD]LQHVLQH�WHYNLIL�XVXO�Q�Q�VXLLVWLPDOLGLU�´�%|\OHFH�YDNÕI�JHOLUOHUL�WHN�HOGH�WRSODQPDNOD�ELUOLNWH�� ROXúWXUXODQ� PHUNH]L� \|QHWLPLQ� ³O�]XPVX]� GHUHFHGH� JHQLú�NDGURODUÕ�QÕQ��PDVUDIODU�ÕQD�´�KDUFDQDUDN�³��EX�\HQL�XVXOGHQ�EHNOHQHQ�ID\GD´�VD÷ODQDPDPÕúWÕU����� 7DQ]LPDW� G|QHPLQGH�(YNDI�1H]DUHWL� ³E�VE�W�Q� SHULúDQ�ELU� KDOH��´� JHWLULOPLúWLU����� 0HúUXWL\HW� G|QHPLQGH� ELU� NÕVÕP� L\LOHúWLUPH�oDEDODUÕQD�NDUúÕQ�EDúDUÕOÕ�ROXQDPDPÕúWÕU�����$UGÕQGDQ�&XPKXUL\HW�G|QHPLQGH�� +D]LUDQ������WDULKOL������VD\ÕOÕ�9DNÕIODU�.DQXQX�LOH�µ(YNDI�1H]DUHWL¶�JHQHO�P�G�UO�N�úHNOLQH�G|Q�úW�U�OP�ú�YH�9DNÕIODU�*HQHO�0�G�UO�÷��ROXúWXUXOPXú�EXOXQPDNWDGÕU��
�
���6218d�
7DULKVHO� ELULNLPL� E�\�N� ELU� PHGHQL\HW� KDY]DVÕQGD�� JHoPLúWH�J|UHYOHULQL� \HULQH� JHWLUHUHN� WDULKH�PDO� ROPXú� NXUXPODUÕQ� J�Q�P�]H� ROGX÷X�JLEL� WDúÕQPDODUÕ� P�PN�Q� GH÷LOGLU�� )DNDW� ELU� WDNÕP� PRGHOOHU� WDVDUODQÕUNHQ��JHoPLúLQ�GHQH\LPOHULQGHQ�\DUDUODQÕODELOLU�YH�\DUDUODQÕOPDOÕGÕU��+XNXN� WDULKL�LoLQGH�|QHPOL�ELU�\HUH�VDKLS�PRGHO�NXUXPODUÕQ��EDúWD� WDULKoLOHU�ROPDN��]HUH�

�����$.*h1'h=�� V������ ���������� ø1$/&,.�� ³7KH� 2WWRPDQ� (FRQRPLF� 0LQG´�� S����������
<HUHO� NDGÕODUÕQ� GHQHWLPL�� VDGHFH� YDNÕIODU� �]HULQGH� GH÷LO� GL÷HU� EDúND� NXUXPODU� LoLQ� GH�
JHoHUOLGLU�� gUQH÷LQ�� HVQDI� ELUOL÷L� RODQ� ³$KLOLN´� NXUXPX� �ORQFD�� YH� EX� NXUXPGDNL� oHúLWOL�
LúOHPOHU�LoLQ�GH�\HUHO�G�]H\GHNL�NDGÕODUÕQ�GHQHWLP�YH�RQD\�\HWNLVL�EXOXQPDNWD��E|\OHFH�GÕúVDO�
ELU�GHQHWLP�VD÷ODQPDNWDGÕU��

�����$.*h1'h=��V�����������
�����$.*h1'h=��V������
�����.g35h/h��³+XNXNL�0DKL\HWL´��V������$.*h1'h=��V����������
�����.g35h/h��³+XNXNL�0DKL\HWL´������
�����.g35h/h��³+XNXNL�0DKL\HWL´��V����������
�����.g35h/h��³+XNXNL�0DKL\HWL´��V����� �
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KHUNHV� WDUDIÕQGDQ� DUDúWÕUÕOPDVÕ� YH� �]HULQGH� G�ú�Q�OPHVL� JHUHNPHNWHGLU�� %X�NXUXPODUGDQ� ELULVL� GH� µYDNÕI¶� NXUXPXGXU�� 2VPDQOÕ� LPSDUDWRUOX÷XQXQ� VRQ�G|QHPOHULQH� NDGDU� YDUOÕ÷ÕQÕ� V�UG�UHQ�� o|N�ú� G|QHPLQH� NDGDU� LVH� HQ� |QHPOL�H÷LWLP� NXUXPODUÕQÕQ� EDúÕQGD� \HU� DODQ� µPHGUHVHOHU¶�� YDNÕI� QLWHOL÷L� WDúÕ\DQ�NXUXPODU� RODUDN� 7�UN� <|QHWLP� 7DULKL� LoLQ� |QHP� WDúÕPDNWDGÕU�� 0HGUHVHOHU�IDDOL\HWWH� EXOXQGXNODUÕ� G|QHP� DoÕVÕQGDQ�� \|QHWVHO� YH� HNRQRPLN� DQODPGD�\|QHWVHO� YH� HNRQRPLN�|]HUNOL÷H�� IDUNOÕ� ELU� \DSÕODQPD�YH�GHQHWLP�PRGHOL\OH�GH�|]J�Q�ELU�DNDGHPLN�\DSÕ\D�VDKLS�NXUXPODUGÕU��
�
.$<1$.d$�

��� $',9$5�� $EG�OKDN� $GQDQ�� 2VPDQOÕ� 7�UNOHULQGH� øOLP� 5HP]L�.LWDEHYL��øVWDQEXO��������
��� $.*h1'h=�� +DVDQ�� .ODVLN� '|QHP� 2VPDQOÕ� 0HGUHVH� 6LVWHPL��$PDo�<DSÕ�øúOH\Lú�� 8OXVDO�<D\��øVWDQEXO��������
��� $.<,/',=�� $OL�� 7DQ]LPDW� '|QHPL� 2VPDQOÕ� 0HUNH]� 7HúNLODWÕQGD�5HIRUP��������������(UHQ�<D\��øVWDQEXO��������
��� $.<h=�� <DK\D��7�UN� (÷LWLP� 7DULKL� �%DúODQJÕoWDQ� ����¶H�� ��%DVÕ��.�OW�U�.ROHML�<D\ÕQODUÕ��øVWDQEXO��������
��� $7$<�� +�VH\LQ�� ³)DWLK�6�OH\PDQL\H�0HGUHVHOHUL� 'HUV� 3URJUDPODUÕ� YH�øFD]HWQDPHOHU´�� 9DNÕIODU� 'HUJLVL� ����� <ÕOD� $UPD÷DQ�� 6����� 9DNÕIODU�*HQHO�0�G�UO�÷��<D\��$QNDUD��������
��� $<1ø��0HKPHW�$OL��'DUX¶O�)�QXQ�7DULKL��+D]ÕUOD\DQ��0HWLQ�+DVÕUFÕ��3ÕQDU�<D\��øVWDQEXO��������
��� %$/7$&,��&DKLW��;9�YH�;9,�$VÕUGD�2VPDQOÕ�0HGUHVHOHUL��7HúNLODW�7DULK���øUIDQ�0DWEDDVÕ��øVWDQEXO��������
��� %$5./(<��.DUHQ��%DQGLWV�DQG�%XUHDXFUDWV��7KH�2WWRPDQ�5RXWH�WR�6WDWH�&HQWUDOL]DWLRQ��&RUQHOO�8QLYHUVLW\�3UHVV��,WKDFD�������
��� %$<5$0��6DGL��³6D÷OÕN�+L]PHWOHULPL]�YH�9DNÕI�*XUHED�+DVWDKDQHVL´��9DNÕIODU�'HUJLVL� 6�����9DNÕIODU�*HQHO�0�G�UO�÷��<D\��$QNDUD��������
���� %(5.ø�� $OL� +LPPHW�� ³9DNÕI� .XUDQ� øON� 2VPDQOÕ� 3DGLúDKÕ´�� 9DNÕIODU�'HUJLVL��6����9DNÕIODU�8PXP�0�G�UO�÷��1HúUL\DWÕ��$QNDUD��
���� %ø/ø0��&DKLW�<DOoÕQ��7�UNL\H¶GH�dD÷GDú�(÷LWLP�7DULKL� �������������$QDGROX�hQLYHUVLWHVL��(GHEL\DW�)DN�OWHVL�<D\��1R����(VNLúHKLU��������
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����'$9,621��5RGHULF��³7KH�$GYHQW�RI�7KH�3ULQFLSOH�RI�5HSUHVHQWDWLRQ�LQ�7KH� *RYHUQPHQW� RI� 7KH� 2WWRPDQ� (PSLUH´�� %HJLQQLQJV� RI�
0RGHUQL]DWLRQ� LQ� 7KH� 0LGGOH� (DVW�� 7KH� 1LQHWHHQWK� &HQWXU\��(GV�:LOOLDP�5��3RON� DQG�5LFKDUG�/��&KDPEHUV��8QLYHUVLW\� RI�&KLFDJR�3UHVV��������

���� (5*81��0XVWDID��,,��0HúUXWL\HW�'HYULQGH�(÷LWLP�+DUHNHWOHUL������������� 2FDN�<D\��$QNDUD���������
����*h/�� $KPHW�� 2VPDQOÕ� 0HGUHVHOHULQGH� (÷LWLP�g÷UHWLP� YH� %XQODU�$UDVÕQGD�'DU�¶O�+DGLVOHULQ�<HUL� 7�UN�7DULK�.XUXPX�<D\��9,,�'L]L��6������$QNDUD��������
����+$/$d2ö/8��<XVXI��;,9�;9,,�� <�]\ÕOODUGD�2VPDQOÕODUGD�'HYOHW�7HúNLODWÕ�YH�6RV\DO�<DSÕ� 77.��<D\��9,,��'L]L��6������$QNDUD��������
����+$7(0ø�� +�VH\LQ�� ³���<�]\ÕOGD� 0HGUHVHOHU´�� 7DQ]LPDWWDQ�&XPKXUL\HWH�7�UNL\H�$QVLNORSHGLVL��&����øOHWLúLP�<D\��øVWDQEXO��������
����+285$1,��$OEHUW��³7KH�&KDQJLQJ�%DODQFH�RI�3RZHU�LQ�7KH�(LJKWHHQWK�&HQWXU\´��$ +LVWRU\�RI�7KH�$UDE�3HRSOHV��KWWS���FRXUVHVD�PDWUL[�PVX�HGX���(ILVKHU�KVW����UHDGLQJV�KRXUDQL�KWPO�(ULúLP�7DULKL���������������
���� ø+6$12ö/8�� (NPHOHGGLQ�� ³2VPDQOÕ� %LOLPLQH� 7RSOX� %LU� %DNÕú´��2VPDQOÕ��&����(GLW|U��*�OHU�(UHQ��<HQL�7�UNL\H�<D\��$QNDUD��������
���� ø+6$12ö/8�� (NPHOHGGLQ�� ³7DQ]LPDW� gQFHVL� YH� 7DQ]LPDW� '|QHPL�2VPDQOÕ� %LOLP� YH� (÷LWLP� $QOD\ÕúÕ´�� ����� <ÕOÕQGD� 7DQ]LPDW� <D\��+D]ÕUOD\DQ��+DNNÕ�'XUVXQ�<ÕOGÕ]�� 77.��<D\��9,,�'L]L�� 6������$QNDUD��������
���� ø1$/&,.��+DOLO��³7KH�+XE�RI�7KH�&LW\��7KH�%HGHVWDQ�LQ�,VWDQEXO´��7KH�,QWHUQDWLRQDO�-RXUQDO�RI�7XUNLVK�6WXGLHV��9RO����1R���������������
���� ø1$/&,.�� +DOLO�� ³7KH� 2WWRPDQ� 'HFOLQH� DQG� ,WV� (IIHFW� 8SRQ� 7KH�5HD\D´��$VSHFWV�RI�7KH�%DONDQV��&RQWLQXLW\�DQG�&KDQJH� (GV��+HQULN�%LUQEDXP�DQG�6SHURV�9U\RQLV��-U���7KH�+DJXH��������
���� ø1$/&,.�� +DOLO�� ³7KH� 2WWRPDQ� (FRQRPLF� 0LQG� DQG� $VSHFWV� RI� 7KH�2WWRPDQ�(FRQRP\´��7KH�(FRQRPLF�+LVWRU\�RI�7KH�0LGGOH�(DVW��(G��0�$��&RRN��/RQGRQ���������
���� ø1$/&,.�� +DOLO�� ³7KH� 3ROLF\� RI� 0HKPHG� ,,� 7RZDUG� 7KH� *UHHN�3RSXODWLRQ� RI� ,VWDQEXO� DQG� 7KH� %\]DQWLQH� %XLOGLQJV� RI� 7KH� &LW\´��'XPEDUWRQ�2DNV�3DSHU� <������������9RO��������
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���� ø3ùø5/ø�� 0HKPHW�� ³2VPDQOÕ� 8OHPDVÕ´�� 2VPDQOÕ�� &���� (GLW|U�� *�OHU�(UHQ��<HQL�7�UNL\H�<D\��$QNDUD��������
����.$)$'$5�� 2VPDQ�� 7�UN� (÷LWLP� '�ú�QFHVLQGH� %DWÕOÕODúPD� 9DGL�<D\��$QNDUD��������
����.$+<$��(VLQ��³2VPDQOÕODUGDNL�%LOLPVHO�dDOÕúPDODUD�*HQHO�%LU�%DNÕú´��2VPDQOÕ��&����(GLW|U��*�OHU�(UHQ��<HQL�7�UNL\H�<D\��$QNDUD��������
����.$=,&,�� =L\D�� øVODPL� YH� 6RV\DO� $oÕGDQ� 9DNÕIODU� 0DULIHW� <D\��øVWDQEXO��������
����.2d(5��+DVDQ�$OL��7�UNL\H¶GH�0RGHUQ�(÷LWLPLQ�'R÷XúX�YH�*HOLúLPL��������������0LOOL�(÷LWLP�%DNDQOÕ÷Õ�<D\ÕQODUÕ��øVWDQEXO��������
����.2'$0$1�� %D\UDP�� 6$<'$0�� $EGXOODK�� ³7DQ]LPDW� 'HYUL� (÷LWLP�6LVWHPL´�� ����� <ÕOÕQGD� 7DQ]LPDW�� <D\�� +D]ÕUOD\DQ�� +DNNÕ� 'XUVXQ�<ÕOGÕ]��77.��<D\��9,,��'L]L��6������$QNDUD��������
����.g35h/h�� )XDG�� ³9DNÕI� 0�HVVHVHVL� YH� 9DNÕI� 9HVLNDODUÕQÕQ� 7DULKL�(KHPPL\HWL´�� 9DNÕIODU� 'HUJLVL� 6���� 9DNÕIODU� 8PXP� 0�G�UO�÷��1HúUL\DWÕ��$QNDUD���������
����.g35h/h�� )XDG�� ³9DNÕI� 0�HVVHVHVLQLQ� +XNXNL� 0DKL\HWL� YH� 7DULKL�7HNDP�O�´�� 9DNÕIODU� 'HUJLVL� 6���� 9DNÕIODU� 8PXP� 0�G�UO�÷��1HúUL\DWÕ��$QNDUD��������
����.817(5��+DOLP�%DNL��³7�UN�9DNÕIODUÕ�YH�9DNIL\HOHUL�h]HULQH�0�FPHO�%LU�(W�G´��9DNÕIODU�'HUJLVL��6����9DNÕIODU�8PXP�0�G�UO�÷��1HúUL\DWÕ��$QNDUD��������
����.85$1��7LPXU��7KH�3URYLVLRQ�RI�3XEOLF�*RRGV�XQGHU�,VODPLF�/DZ��2ULJLQV�� ,PSDFW�� DQG� /LPLWDWLRQV� RI� WKH� :DTI� 6\VWHP�� &HQWHU� )RU�/DZ��(FRQRPLFV�DQG�2UJDQL]DWLRQ�5HVHDUFK�3DSHU�6HULHV��-RLQ�0��2OLQ�)RXQGDWLRQ��8QLYHUVLW\�RI�6RXWKHUQ�&DOLIRUQLD�/DZ�6FKRRO��/RV�$QJHOHV��������
���� /H� *2))�� -DFTXHV�� 2UWDoD÷GD� (QWHOOHNW�HOOHU� dHY�� 0HKPHW� $OL�.ÕOÕoED\��$\UÕQWÕ�<D\��øVWDQEXO��������
����0$175$1�� 5REHUW�� 2VPDQOÕ� øPSDUDWRUOX÷X� 7DULKL� ,,�� �;,;�<�]\ÕOÕQ�%DúODUÕQGDQ�<ÕNÕOÕúD�� dHY��6HUYHU�7DQLOOL��&HP�<D\��øVWDQEXO��������
����0,//(5�� %DUQHWWH�� ³7KH� &XUULFXOXP� IURP� KHU� 7KH� 3DODFH� 6FKRRO� RI�0XKDPPDG� 7KH� &RQTXHURU´��KWWS���FRXUVHVD�PDWUL[�PVX�HGX���(ILVKHU�KVW����UHDGLQJV�PLOOHU��KWPO�(ULúLP�7DULKL���������������
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����2.7$<�� $\OD�� ³2VPDQOÕ� 'HYOHWLQGH� (÷LWLP� YH� g÷UHWLPLQ� 7DULKVHO�*HOLúLPL´��7HYKLG�L�7HGULVDW�.DQXQX¶QXQ����<ÕOG|Q�P��'ROD\ÕVÕ\OD�
7�UNL\H¶GH�(÷LWLP�%LUOL÷L�5HIRUPX�6HPLQHUL����0DUW��������øVWDQEXO�hQLYHUVLWHVL� $WDW�UN� øONHOHUL� YH� øQNÕODS� 7DULKL� (QVWLW�V�� <ÕOOÕ÷Õ� ,,��øVWDQEXO�hQLYHUVLWHVL�<D\��1R�������øVWDQEXO��������
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