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g=(7���7HNQRORMLN� \HQLOLNOHU� EXOXú� RODUDN� QLWHOHQGLULOPHNWH� YH� SDWHQWOH�NRUXQPDNWDGÕU��3DWHQW�EHOJHVL��SDWHQW�VDKLELQH��SDWHQWOL�EXOXúX�WLFDUL�RODUDN�WHN� EDúÕQD� NXOODQPD� KDNNÕ� WDQÕU�� %LU� LúOHWPHGH� oDOÕúDQ� LúoLOHU� LOH� NDPX�NXUXPODUÕQGD� oDOÕúDQ� PHPXUODU� EXOXú� \DSDELOLUOHU�� %X� NLPVHOHU� WDUDIÕQGDQ�JHUoHNOHúWLULOHQ�EXOXúODUD�SDWHQW�DOPDN�LoLQ�EDúYXUX�KDNNÕ��oDOÕúDQ�NLPVHQLQ�NRQXPXQD�J|UH�IDUNOÕOÕNODU�J|VWHUPHNWHGLU��
$%675$&7�7HFKQRORJLFDO� LQQRYDWLRQV� LV�FDOOHG�DV� LQYHQWLRQV�DQG�SURWHFWHG�E\�SDWHQW��7KH�SDWHQW�� JLYHV�SDWHQWHH�DQ� H[FOXVLYH� ULJKW� LQFOXGLQJ�DOO� � W\SHV�RI��FRPPHUFLDO�XVH��7KH�HPSOR\HHV�RI�HQWHUSULVH�DQG�WKH�VWDIIV�RI�VWDWH�FDQ�PDNH�LQYHQWLRQV���7KH�RZQHU�RI�WKH�ULJKW�WR�DSSOLFDWLRQ�IRU�SDWHQW�IRU�WKHVH�SHRSOH¶V�LQYHQWLRQ�FDQ�EH�GLIIHUHQW�DFFRUGLQJ�WR�VLWXDWLRQ�RI�ZRUNHUV��

3DWHQW��øúoL�%XOXúODUÕ��3DWHQW��øVWHPH��+DNNÕ���3DWHQW���
3DWHQW���$SSOLFDWLRQ��5LJKW��(PSOR\HH�,QYHQWLRQV���

�
���*ø5øù�
hONHOHULQ� HNRQRPLN� JHOLúPLúOLNOHULQL� VD÷OD\DELOPHGH� |QHPOL� ELU�HWNHQ�JHOLúWLULOHQ�\HQLOLNOHUGLU��%X�\HQLOLNOHU� WHNQRORMLN�DODQD� LOLúNLQVH�EXOXú�RODUDN� QLWHOHQGLULOLUOHU� YH� SDWHQW� YHULOHUHN� NRUXQXUODU�� 3DWHQW� NRUXPDVÕQD�VDKLS�EXOXúODUGDQ�WLFDUL�RODUDN�\DUDUODQPD�KDNNÕ�EHOLUOL�ELU�V�UH�LoLQ�\DOQÕ]FD�SDWHQW�VDKLELQH�WDQÕQPÕúWÕU��3DWHQW�VDKLEL�EX�\HWNLVLQH�GD\DQDUDN�NHQGLVLQGHQ�L]LQ�\HWNL� DOPDGDQ� EXOXúWDQ� \DUDUODQPD\D� oDOÕúDQ� NLPVHOHULQ� IDDOL\HWOHULQL�HQJHOOH\HELOLU���
3DWHQW� VDKLELQLQ� �o�QF�� NLúLOHULQ� EXOXúWDQ� \DUDUODQPDODUÕQD� L]LQ�YHUPHVL�JHQHOOLNOH�SDWHQW�VDKLELQLQ�EXOXúX�NXOODQPDN�LVWH\HQ�NLPVH\H�OLVDQV�YHUPHVL�úHNOLQGH�JHUoHNOHúLU��/LVDQV�V|]OHúPHVL�\ROX\OD�SDWHQW�VDKLEL��EXOXúX�

�� 6�OH\PDQ�'HPLUHO�hQLYHULVWHVL�øø%)�7LFDUHW�+XNXNX�$QDELOLP�'DOÕ�
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NXOODQDFDN�NLPVHGHQ�OLVDQV��FUHWL�RODUDN�EHOLUOL�ELU�EHGHO�WDOHS�HGHU��%X�EHGHO�VD\HVLQGH� EXOXúX� JHUoHNOHúWLUHQ� YH� SDWHQW� DODUDN� EXOXúXQX� WRSOXPD� VXQDQ�EXOXúoX��KDUFDGÕ÷Õ�HPH÷LQ�NDUúÕOÕ÷ÕQÕ�DOPÕú�ROXU���
(VDVHQ�� �ONHOHULQ� SDWHQW� VLVWHPLQL� EHQLPVH\HUHN� EXOXúODUD� SDWHQW�NRUXPDVÕ� WDQÕPDVÕQÕQ� DUGÕQGDNL� EDúOÕFD� VHEHS�� EXOXúoX\D� EHOLUOL� KDNODU�WDQÕ\DUDN� ELOLPVHO� DUDúWÕUPDODUÕQ� WHúYLN� HGLOPHVL� YH� E|\OHFH� RUWD\D� oÕNDFDN�JHOLúPHOHUGHQ� WRSOXPXQ� JHQLú� |Oo�GH� \DUDUODQPDVÕQÕ� VD÷ODPDNWÕU�� (÷HU�SDWHQW� NRUXPDVÕ� WDQÕQPDPÕú� ROVD\GÕ�� JHUoHNOHúWLULOHQ� EXOXúX� GX\DQ�� ELOHQ��|÷UHQHQ� KHUNHV� EX� EXOXúWDQ� KHUKDQJL� ELU� NDUúÕOÕN� |GHPHGHQ� WLFDUL� úHNLOGH�\DUDUODQDELOHFHN�� GROD\ÕVÕ\OD� KDUFDGÕ÷Õ� HPH÷LQ� NDUúÕOÕ÷ÕQÕ� DODPD\DQ� EXOXúoX�DUWÕN�ELU�GDKD�EXOXú�\DSPDN�LoLQ�oDED�KDUFDPD\DFDNWÕU���
%XQGDQ� GDKD� WHKOLNHOL� RODQ� VRQXo�� EXOXúODUÕQ� NRUXQPDGÕ÷ÕQÕ� J|UHQ�WRSOXPGDNL� ELUH\OHULQ�� EXOXú� \DSPDQÕQ� NLúL\H� ROXPOX� KHUKDQJL� ELU� NDWNÕVÕ�ROPDGÕ÷Õ� G�ú�QFHVLQH� NDSÕOPDODUÕGÕU�� %X� G�ú�QFH� WDU]Õ� WRSOXPGD� ELU� NH]�\HUOHúWL÷LQGH��WRSOXPGDNL�ELUH\OHULQ�KHPHQ�KLo�ELULVL�EXOXú�\DSPDN�LoLQ�oDED�J|VWHUPH\HELOLU�� %XQD� ED÷OÕ� RODUDN�� WRSOXPGD� \D� KLoELU� \HQLOLN�JHUoHNOHúPH\HFHN�� \D� GD� JHUoHNOHúHQ� \HQLOLNOHU� WRSOXPD� DoÕNODQPDN� \HULQH�VÕU�RODUDN�VDNODQPD\D�oDOÕúÕODFDNWÕU��+HU� LNL�GXUXP�GD� WRSOXPXQ�JHOLúPHVLQL�ROXPVX]� \|QGH� HWNLOH\HFH÷L� LoLQ� SDWHQW� VLVWHPLQLQ� DPDFÕQD� DoÕNoD� D\NÕUÕOÕN�ROXúWXUXU�� %X� VHEHSOH�� EXOXúODUÕQ� SDWHQW� YHULOHUHN� NRUXQPDVÕ� WHNQRORMLN�JHOLúPH� YH� HNRQRPLN� NDONÕQPD� LVWH\HQ� SHN� oRN� �ONHQLQ� |QFHOLNOL� VRUXQX�KDOLQH�JHOPLúWLU���
3DWHQW�VLVWHPLQLQ�NDEXO�HGLOHUHN�EXOXúODUD�SDWHQW�NRUXPDVÕ�WDQÕQPDVÕ�GXUXPXQGD�� QH� W�U� EXOXúODUD� KDQJL� úDUWODUOD� SDWHQW� NRUXPDVÕ� WDQÕQDFD÷Õ��SDWHQW� EHOJHVLQLQ� NLPH� YHULOHFH÷L� �\DQL�� SDWHQW� NRUXPDVÕQGDQ� NLPLQ�\DUDUODQDFD÷Õ���SDWHQW�NRUXPDVÕQÕQ�NLúLOHUH�KDQJL�KDNODUÕ�WDQÕ\DFD÷Õ��EXOXúXQ�KDNVÕ]�RODUDN�NXOODQÕOPDVÕ�GXUXPXQGD�SDWHQW�VDKLELQLQ�QH�JLEL�KDNODUD�VDKLS�RODFD÷Õ� YH� SDWHQW� YHULOPHVLQH� LOLúNLQ� XVXO� YH� HVDVODUÕQ� QDVÕO� G�]HQOHQHFH÷L�|QHPOL� ELU� VRUXQGXU�� %X� VRUXQODUÕQ� KHSVLQLQ� o|]�P�� SDWHQW� KXNXNXQXQ�NRQXVX�ROXúWXUPDNWDGÕU��%X�PDNDOHGH�EX�VRUXQODUGDQ�VDGHFH�ELULVLQH��oDOÕúDQ�NLPVHOHULQ�JHUoHNOHúWLUGLNOHUL�EXOXúODUGDQ�WLFDUL�RODUDN�\DUDUODQPD�\HWNLVLQLQ�NLPH�DLW�RODFD÷Õ��ELU�EDúND�GH\LúOH�SDWHQW�NRUXPDVÕQÕQ�NLPH�WDQÕQDFD÷ÕGÕU���
�
���%8/8ù81�<$3,/0$6,�ø/(�257$<$�d,.$1�+$./$5�
3DWHQW�DOPÕú�ELU�EXOXúX�P�QKDVÕUDQ�NXOODQPD�\HWNLVL�SDWHQW�VDKLELQH�DLWWLU��$QFDN��EXOXúXQ�JHUoHNOHúWLULOPHVL� LOH�SDWHQW�DOÕQPDVÕ�DUDVÕQGD�X]XQFD�ELU� V�UHo� YDUGÕU�� %X� V�UHo� LoHULVLQGH� GH� EXOXúX� JHUoHNOHúWLUHQ� NLúLQLQ� VDKLS�ROGX÷X� oHúLWOL� KDNODU� YDUGÕU�� *HUoHNWH�� EXOXúXQ� JHUoHNOHúWLULOPHVL� LOH� SDWHQW�

�� ³3DWHQW�VLVWHPLQLQ�WHPHO�DPDFÕ��\HQL�WDVDUÕP�YH�WHNQRORMLOHULQ��DoÕNODQPDVÕ�\ROX\OD�NDPXVDO�
DODQD�oÕNDUWÕOPDVÕGÕU�´�%RQLWD�%RDWV�Y��7KXQGHU�&UDIW�%RDWV�,QF�������86�����������>����@����
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DOÕQPDVÕ� DUDVÕQGD� �o� VDIKD� YDUGÕU�� EX� VDIKDODUGD� EXOXúoX� QLWHOLN� LWLEDUL\OH�IDUNOÕ�KDNODUD�VDKLS�EXOXQPDNWDGÕU���
�����%XOXúXQ�<DSÕOPDVÕ�$úDPDVÕ�
%XOXúXQ� \DSÕOPDVÕ� LOH� SDWHQW� DOÕQPDVÕ� DUDVÕQGD� JHoHQ� ]DPDQ�GLOLPLQGHNL� ELULQFL� VDIKD�� EXOXúoXQXQ� EXOXúX� JHUoHNOHúWLUGL÷L� LON� GXUXPGXU��%X� GXUXPGD�� EXOXúX� JHUoHNOHúWLUHQ� EXOXúoX� KHQ�]� SDWHQW� EDúYXUXVXQGD�EXOXQPDPÕúWÕU�� %XOXúXQ� JHUoHNOHúWLULOPHVL� LOH� ELUOLNWH� RUWD\D� oÕNDQ� KDN��EXOXúoX�KDNNÕ� RODUDN�DQÕOPDNWDGÕU�� %XOXú��]HULQGHNL�EX�KDN��EXOXú�RODUDN�QLWHOHQGLULOHQ� WHNQLN� NXUDOÕQ� WDPDPODQPDVÕ\OD� EXOXúoXQXQ� úDKVÕQGD� GR÷DU��%XOXúoX� KDNNÕQÕQ� NDSVDPÕQD�� �SDWHQW� LVWHPH� KDNNÕ�� RODUDN� LVLPOHQGLULOHQ�EXOXúoXQXQ�SDWHQW�EDúYXUXVX�\DSPD\D�\|QHOLN�EHNOHQ�KDNNÕ��.+.�P������ ��SDWHQW� EHOJHVLQGH� YH� GL÷HU� LODQODUGD� EXOXúoX� RODUDN� LVPLQLQ� EHOLUWLOPHVLQL�LVWHPH�KDNNÕ��.+.�P�������KDNVÕ]�RODUDN�SDWHQW�EDúYXUXVXQGD�EXOXQPXú�RODQ�NLúL\H�NDUúÕ�GDYD�DoPD�KDNNÕ��.+.�P�������EXOXúX�|QFHGHQ�NXOODQPD�KDNNÕ��.+.�P������JLUPHNWHGLU��
�����3DWHQW�%DúYXUXVXQGD�%XOXQXOPDVÕ�$úDPDVÕ�
%XOXúXQ� \DSÕOPDVÕ� LOH� SDWHQW� DOÕQPDVÕ� DUDVÕQGD� JHoHQ� ]DPDQ�GLOLPLQGHNL� LNLQFL� VDIKD�� EXOXúX� JHUoHNOHúWLUHQ� EXOXúoXQXQ� SDWHQW� LoLQ�EDúYXUX�\DSWÕ÷Õ�GXUXPGXU��%X�DúDPDGD��EXOXúoX�SDWHQW�LoLQ�EDúYXUX�\DSPÕú�DQFDN�KHQ�]�SDWHQW�DOPDPÕúWÕU��3DWHQW�EDúYXUXVXQXQ�\DSÕOPDVÕ\OD�NXOODQÕOPÕú�RODQ�EXOXúoXQXQ�EHNOHQHQ�KDNNÕ��SDWHQW� LVWHPH�KDNNÕ���SDWHQW�EDúYXUXVXQXQ�\DSÕOPDVÕ� LOH� ELUOLNWH� DUWÕN� ELU� V�EMHNWLI� NDPX� KDNNÕQD� G|Q�úP�úW�U��%XOXúoXQXQ� SDWHQW� LoLQ� EDúYXUXGD� EXOXQPDVÕQD� ELU� WDNÕP� KXNXNL� VRQXoODU�ED÷ODQPÕú� ROGX÷XQGDQ�� EXOXúoX� NHQGLVLQH� WDQÕQDQ� EX� KXNXNL� VRQXoODUGDQ���

�� ù(+ø5$/ø��)H\]DQ�+D\DO��3DWHQW�+DNNÕQÕQ�.RUXQPDVÕ��$QNDUD�������V���������6$5$d��
7DKLU��3DWHQWWHQ�'R÷DQ�+DNND�7HFDY�]�YH�+DNNÕQ�.RUXQPDVÕ��$QNDUD�������V������

�� $<ø7(5��1XúLQ��øKWLUD�+XNXNX��$QNDUD�������V����������
��� 0(6�� 3HWHU�� 3DWHQWJHVHW]� ±� *HEUDXFKVPXVWHUJHVHW]�� 0�QFKHQ� ������ �� �� 5Q� ���

%58&++$86(1�� .DUO��3DWHQW�� 6RUWHQVFKXW]�� XQG�*HEUDXFKVPXVWHUUHFKW��+HLGHOEHUJ�
������V������+ø5ù��(UQVW��)LNUL�YH�6ÕQDL�+DNODU��$QNDUD�������V������

�� %X�WHULP��EXOXúoXQXQ�SDWHQW�EDúYXUXVX�\DSPD\D�\|QHOLN�EHNOHQHQ�KDNNÕQÕ�LIDGH�HWPHN��]HUH��
.+.� WDUDIÕQGDQ� �P�� ���� NXOODQÕODQ�� \DQL� \DVDO� WHULPGLU�� $QFDN�� NDYUDP� NRQXVXQGD� IDUNOÕ�
QLWHOHQGLUPHOHU�GH�EXOXQPDNWDGÕU��%X�KDNNÕ�LIDGH�HWPHN��]HUH�GRNWULQGH�³SDWHQW�YHULOPHVLQL�
LVWHPH�KDNNÕ´���EN]��+ø5ù��V������YH��³SDWHQWH�\|QHOLN�KDN´�WHULPOHUL�GH�NXOODQPDNWDGÕU���EN]��
$<ø7(5��V������257$1��$OL�1HFLS��øúoL�%XOXúODUÕ�+XNXNX��ø]PLU�������V������ù(+ø5$/ø��
V�������

�� %8/80��5���3('5$==,1,��0DULR��'DV�6FKZHL]HULVFKH�3DWHQWUHFKW��%DQG�,��%HUQ�������V��
�����257$1��V�����YH�ù(+ø5$/ø��V�����

�� +ø5ù��V������$\QÕ�\|QGH�0(6������5Q����
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\DUDUODQPD� KDNNÕQD� GD� VDKLS� ROXU�� øúWH�� SDWHQW� EDúYXUXVXQGD� EXOXQPD\D�ED÷ODQDQ�EX�VRQXoODUÕ�³SDWHQW�EDúYXUXVXQGD�EXOXQPDNWDQ�GR÷DQ�KDNODU´�YH\D�³SDWHQW�EDúYXUXVXQD�ED÷ODQDQ�KDNODU´�RODUDN�LVLPOHQGLUPHN�P�PN�QG�U��
�����3DWHQWLQ�$OÕQPDVÕQGDQ�6RQUDNL�$úDPD�
%XOXúXQ� \DSÕOPDVÕ� LOH� SDWHQW� DOÕQPDVÕ� DUDVÕQGD� JHoHQ� V�UHoWHNL��o�QF�� VDIKD�� SDWHQW� EDúYXUXVX� \DSÕODQ� EXOXúD�� 7�UN� 3DWHQW� (QVWLW�V�QFH�SDWHQWLQ� YHULOGL÷L� GXUXPGXU�� <DSÕODQ� EDúYXUXQXQ� JHUHNOL� LQFHOHPHOHU�VRQXFXQGD�NDEXO�HGLOPHVL\OH�ELUOLNWH�EXOXúoX\D�SDWHQW�EHOJHVL�YHULOPLú�YH��EX�GXUXP�SDWHQW�VLFLOLQH�ND\GHGLOPLúWLU��%X�GXUXPGD�RUWD\D�oÕNDQ�KDN�LVH�WHNQLN�DQODPGDNL�SDWHQW�KDNNÕ��\DQL��SDWHQWWHQ�GR÷DQ�KDN�WÕU��
�����%XOXúXQ�<DSÕOPDVÕ�øOH�2UWD\D�dÕNDQ�+DNODUÕQ�gQHPL�
*|U�OHFH÷L� �]HUH�� EXOXúXQ� \DSÕOPDVÕ� LOH� SDWHQW� DOÕQPDVÕ� DUDVÕQGD�JHoHQ� V�UHo� LoHULVLQGH� IDUNOÕ� úHNLOGH� QLWHOHQGLULOHQ� GH÷LúLN� KDN� NDWHJRULOHUL�RUWD\D�oÕNPDNWDGÕU��%X�KDNODU�VDGHFH�LVPHQ�GH÷LO��NDSVDPODUÕ�EDNÕPÕQGDQ�GD�ELUELUOHULQGHQ� ROGXNoD� IDUNOÕGÕU��gUQH÷LQ�� SDWHQW� LVWHPH� KDNNÕ�� KDN� VDKLELQH�SDWHQW� EHOJHVL� YHULOPHVL� LoLQ� WHVFLO� EDúYXUXVXQGD� EXOXQPD� \HWNLVL� YHUHQ� ELU�WDOHS� KDNNÕ� QLWHOL÷LQGHGLU�� %X� KDN�� SDWHQWWHQ� GR÷DQ� KDNNÕQ� VD÷ODGÕ÷Õ�EDúNDODUÕQÕQ�EXOXúWDQ�\DUDUODQPDVÕQÕ�HQJHOOHPH�\HWNLVLQL�LoHUPH]��(QJHOOHPH�\HWNLVL�� SDWHQW� DOPÕú� �YH\D� EDúYXUXVX� \DSÕOPÕú�� EXOXúODUD� WDQÕQPÕú� |]HO� ELU�NRUXPD� KDNNÕGÕU�� %DúYXUXVX� \DSÕOPDPÕú� ELU� EXOXú�� ���� VD\ÕOÕ� .+.�WDUDIÕQGDQ� JHWLULOHQ� |]HO� NRUXPD� K�N�POHUL� \HULQH�� NLúLOL÷LQ� NRUXQPDVÕQD��0.����YG���KDNVÕ]�ILLOH��%.����YG��YH\D�KDNVÕ]�UHNDEHWH��7.����YG��LOLúNLQ�JHQHO� K�N�POHU� \ROX\OD� NRUXQPD\D� oDOÕúÕODELOLU��� NL�� EX� K�N�POHU� |]HO�

��� 3DWHQW�EDúYXUXVXQGD�EXOXQPDQÕQ�VRQXoODUÕQÕ�G�]HQOH\HQ�.+.¶QLQ�����PDGGHVL�úX�úHNLOGHGLU��
³3DWHQW� EDúYXUXVXQXQ� LOJLOL� E�OWHQGH� \D\ÕQODQGÕ÷Õ� WDULKWHQ� LWLEDUHQ� YH� EDúYXUX� \�U�UO�NWH�
NDOGÕ÷Õ� V�UHFH�� EX� .DQXQ� +�NP�QGH� .DUDUQDPH� K�N�POHULQH� J|UH� YHULOHQ� SDWHQWOHULQ�
VDKLSOHULQH�WDQÕQDQ�NRUXPD�SDWHQW�EDúYXUXVX�VDKLEL�LoLQ�GH�WDQÕQÕU��

� 3DWHQW� EDúYXUXVX� VDKLELQLQ� L]QL� ROPDGDQ�� EDúYXUX� NRQXVX� EXOXúX� NXOODQDQ� NLúL�� SDWHQW�
EDúYXUXVX�YH\D�SDWHQW�EDúYXUXVXQXQ�NDSVDPÕQGDQ�KDEHUGDU�HGLOPLú�LVH��\XNDUÕGD�V|]��HGLOHQ�
NRUXPD��EDúYXUXQXQ�\D\ÕQODQGÕ÷Õ�WDULKWHQ�|QFH�GH�V|]�NRQXVX�ROXU��

� 3DWHQW� EDúYXUXVXQXQ� NRQXVX�� PLNURRUJDQL]PDODUOD� LOJLOL� ELU� XVXOH� LOLúNLQ� LVH�� NRUXPD�
PLNURRUJDQL]PDQÕQ�LOJLOHQHQOHULQ�XODúÕODELOHFH÷L�KDOH�JHOPHVLQGHQ�LWLEDUHQ�EDúODU��

� 3DWHQW� EDúYXUXVX�� JHUL� oHNLOPLú� ROPDVÕ� KDOLQGH� YH\D� JHUL� oHNLOPLú� RODUDN� NDEXO� HGLOGL÷L�
WDNGLUGH�YH\D�NHVLQOHúPLú�ELU�NDUDU� LWLEDUL\OH� UHG� HGLOGL÷L� WDNGLUGH��EX�PDGGHQLQ�ELULQFL� LOD�
�o�QF��IÕNUDODUÕQGD�EHOLUWLOHQ�VRQXoODUÕ�KLo�GR÷XUPDPÕú�VD\ÕOÕU�´�

�� 3DWHQWWHQ�GR÷DQ�KDN�NDYUDPÕ�KDNNÕQGD�GDKD�ID]OD�ELOJL� LoLQ�EN]��6$5$d��3DWHQWWHQ�'R÷DQ�
+DN�� V�� ���YG������ VD\ÕOÕ�.+.¶GH�EXOXúoXQXQ�EXOXúXQD�SDWHQW� DOPDVÕ� VRQXFX�RUWD\D� oÕNDQ�
KDNODUÕ� QLWHOHQGLUPHN��]HUH�ED]HQ�³SDWHQW�KDNNÕ´� �EN]��P��������������ED]HQ�GH� ³SDWHQWWHQ�
GR÷DQ� KDN´� �EN]�� P�� ���� ���� ���� ���� ����� LIDGHOHUL� NXOODQÕOPÕúWÕU�� *HUoHNWH� SDWHQW� KDNNÕ�
NDYUDPÕ��EXOXúoX�KDNNÕQÕ��SDWHQW� LVWHPH�KDNNÕQÕ�YH�SDWHQWWHQ�GR÷DQ�KDNNÕ�NDSVD\DQ�ELU��VW�
NDYUDPGÕU��'ROD\ÕVÕ\OD��SDWHQW� VDKLSOL÷L� YH\D�SDWHQW�KDNNÕ� LIDGHVL\OH� JHQHO� RODUDN�E�W�Q�EX�
KDNODUD� DWÕIWD� EXOXQPXú� ROXUX]� �EN]�� :(ø167(ø1�� 'DYLG� $��� +RZ� 7R� 3URWHFW� <RXU�
&UHDWLYH�:RUN��$OO�<RX�1HHG�7R�.QRZ�$ERXW�&RS\ULJKW��86$�������V�����
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NRUXPD� K�N�POHUL� �.+.� P�� ���� YG�� NDGDU� HWNLOL� YH� VRQXFD� KÕ]OÕ� JLWPH\L�VD÷OD\DFDN�G�]H\GH�GH÷LOGLU����
gWH�\DQGDQ��EXOXúXQ�SDWHQW�DODELOPHVL�LoLQ�7�UN�3DWHQW�(QVWLW�V�QH�SDWHQW� EHOJHVL� YHULOPHVL� DPDFÕ\OD� P�UDFDDW� HGLOPHVL�� \DQL� SDWHQW� LVWHPH�KDNNÕQÕQ� NXOODQÕOPDVÕ� JHUHNLU�� 3DWHQW� LVWHPH� KDNNÕQÕ� NXOODQPD� \HWNLVL�EXOXQDQ� NLúL� SDWHQW� EHOJHVL� LoLQ� EDúYXUX� \DSDELOHFHN�� GROD\ÕVÕ\OD� SDWHQW�EHOJHVL� YHULOGL÷LQGH�HOGH�HGLOHFHN�|]HO�KXNXNL�NRUXPDGDQ�\DUDUODQPD�KDNNÕ�GD�EDúYXUX\X�\DSDQ�EX�NLúL\H�DLW�RODFDNWÕU��2�KDOGH�SDWHQW� LVWHPH�KDNNÕ� LOH�SDWHQWWHQ� GR÷DQ� KDN� DUDVÕQGD� GR÷UXGDQ� ELU� LOLúNLQLQ� ROGX÷XQX� V|\OHPHN�\DQOÕú�ROPD]��%X�QHGHQOH��SDWHQW� LVWHPH�KDNNÕQÕQ�NLPH�DLW� ROGX÷XQX��SDWHQW�VLVWHPLQL� ROXúWXUDQ� PHY]XDW� LoHULVLQGH� EHOLUOHPHN� PHQIDDW� oDWÕúPDODUÕQÕ�HQJHOOHPHN�YH�PHQIDDWOHUL�GHQJHOHPHN�EDNÕPÕQGDQ�|QHPOLGLU���
3DWHQW� LVWHPH� KDNNÕ� oDOÕúDQODU� EDNÕPÕQGDQ� D\UÕ� ELU� |QHP�WDúÕPDNWDGÕU�� 7HN� ELU� NLúLQLQ� EXOXú� \DSPDVÕ� GXUXPXQGD� SDWHQW� LVWHPH�KDNNÕQÕQ�NLPH�DLW� RODFD÷Õ� JHQHOOLNOH�KHU�KDQJL�ELU� VRUXQ�ROXúWXUPD]��6RUXQ��ELUGHQ� ID]OD� NLPVHQLQ� RUWDNODúD� EXOXú� JHUoHNOHúWLUPHVL� GXUXPXQGD��� YH�EDúNDVÕQD� DLW� ELU� Lú\HULQGH� oDOÕúDQ� NLPVHOHULQ� JHUoHNOHúWLUGLNOHUL� EXOXúODUGD�RUWD\D� oÕNDU�� %X� GXUXPGD� RUWD\D� oÕNDQ� EXOXúXQ� EXOXúoX\D� DLW� RODFD÷Õ�NHVLQGLU��$QFDN�EXOXúD�NLPLQ�SDWHQW�DODFD÷Õ� WDUWÕúPD�NRQXVXGXU��� +HU� W�UO��PDO]HPH\L�YH�LPNDQÕ�VD÷OD\DQ�NXUXOXú�PX�\RNVD�\DUDWÕFÕ�ILNULQL�RUWD\D�NR\DQ�EXOXúoX� PX"� %X� QHGHQOH� JHQHO� RODUDN� LVWLKGDP� HGLOHQOHULQ� �YH� KXVXVL\HWOH�LúoLOHULQ�� EXOXúODUÕQÕQ� DNÕEHWL� |]HO� RODUDN� G�]HQOHQPH\H� oDOÕúÕOPÕúWÕU�� %D]Õ��ONHOHUGH� �|UQH÷LQ�� $OPDQ\D�� EX� KXVXVWD� |]HO� NDQXQODU� oÕNDUWÕOPÕú�� ED]Õ��ONHOHU� GH� �|UQH÷LQ�� $%'�� LVH� GXUXP� WDPDPHQ� V|]OHúPH� |]J�UO�÷�� LONHVL�oHUoHYHVLQGH� GH÷HUOHQGLULOHUHN� \DVDO� G�]HQOHPH\H� NRQX� HGLOPHPLúWLU��hONHPL]� GH� LVH�� NRQXQXQ� |]HO� NDQXQODUOD� G�]HQOHQPHVL� YH\D� KLo�G�]HQOHQPH\LS� WDPDPHQ� V|]OHúPH� |]J�UO�÷�� LONHVL� oHUoHYHVLQGH�GH÷HUOHQGLULOPHVL� \HULQH� NDUPD� ELU� VLVWHP� EHQLPVHQPLú�� \DVDO� RODUDN� KDN�VDKLEL� EHOLUOHQPHNOH� ELUOLNWH� WDUDIODUÕQ� EHOLUOL� úDUWODU� DOWÕQGD� EX� NRQXGD�V|]OHúPHOHU�\DSPDVÕQD�GD�LPNDQ�WDQÕQPÕúWÕU���

��� g]HO� NRUXPD� K�N�POHUL� KDNNÕQGD� D\UÕQWÕOÕ� ELOJL� LoLQ� EN]�� 6$5$d�� 3DWHQWWHQ� 'R÷DQ� +DN���
V�����YG��

��� 2UWDN� EXOXúODUGD� SDWHQWLQ� NLPH� YHULOHFH÷L� KDNNÕQGD� ELOJL� LoLQ� EN]�� 6$5$d�� 7DKLU�� ³����
6D\ÕOÕ�.+.¶QLQ����0DGGHVLQH�*|UH�3DWHQW�øVWHPH�+DNNÕ´��3URI��'U��+D\UL�'RPDQLo¶H�����
<Dú�*�Q��$UPD÷DQÕ��øVWDQEXO�������V������YG��

��� %LU�NLPVHQLQ�EXOXúoX�ROPDVÕQD�UD÷PHQ�SDWHQW�LoLQ�EDúYXUX�\DSDPDPDVÕ�P�PN�QG�U��%X�ELU�
oHOLúNL� JLEL� J|U�QHELOLU�� %X� \�]GHQ�� ELUELULQH� oRN� EHQ]HPHNOH� ELUOLNWH� |QHPOL� IDUNOÕOÕNODU�
WDúÕ\DQ�LNL�NDYUDP��EXOXúoX�YH�EXOXú�VDKLSOL÷L���]HULQGH�NÕVDFD�GXUPDN�LVWL\RUX]��%LU�NLPVH�
EXOXú�\DSPÕúVD��EXOXúoX�RODUDN�QLWHOHQGLULOLU��.XUDO�RODUDN�EXOXúoX��D\QÕ�]DPDQGD�EXOXúXQ�GD�
VDKLELGLU�YH�SDWHQW�LoLQ�P�UDFDDW�HGHELOLU���)DNDW��EXOXúoX�KHU�]DPDQ�EXOXú�VDKLEL�ROPD\DELOLU��
%XOXúoXOXN�� SDWHQW� NRQXVX� EXOXúX� JHUoHNWH� NLP� WDUDIÕQGDQ� \DSÕOGÕ÷Õ� LOH� LOJLOL� ELU� VRUXQGXU��
%XOXú� VDKLSOL÷L� LVH�� SDWHQW� NRQXVX� EXOXú� �]HULQGH� \DVDO� RODUDN� NLPLQ� KDN� VDKLEL� ROGX÷XQD�
LOLúNLQ�ELU�VRUXQGXU��<DVDO�RODUDN�KDN�VDKLEL�RODQ�NLPVHQLQ��EXOXúX�JHUoHNWH�NLPLQ�\DSWÕ÷Õ�LOH�
LOJLOL� ELU� \|Q�� \RNWXU� �/25(772�� 'DYLG�� ³(PSOR\HH� 3DWHQWV� 2Q� &RPSXWHU�,PSOHPHQWHG�
,QYHQWLRQV�� 7KH� &RQXQGUXP� 2I� 6HSHUDWH� 2ZQHUVKLS� 2I� 3DWHQW� DQG� &RS\ULJKW´��&RUGR]R�
/DZ�5HYLHZ��&����� �-DQXDU\��������6����� � V�� ����GQ������<DVDO�RODUDN�SDWHQW� LoLQ�EDúYXUX�
KDNNÕ� EXOXú��]HULQGHNL� KDNODUÕQ� VDKLEL� RODUDN� J|]�NHQ�NLúL\H� DLWWLU��%XOXúoX��ED]HQ� NDQXQL�
G�]HQOHPHOHU��ED]HQ�GH�KDNNÕQÕ�GHYUHWWL÷LQH�GDLU�\DSWÕ÷Õ�V|]OHúPHOHU�QHGHQL\OH�EXOXú�VDKLEL�
RODPD\DELOLU��
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7HNQRORML� DODQÕQGD� oDOÕúDQ� NLúLOHULQ� �UHWWLNOHUL� �U�QOHUGH� YH\D� EX��U�QOHULQ� �UHWLPL� HVQDVÕQGD�NDUúÕODúWÕNODUÕ� VRUXQODUOD� LOJLOL� o|]�P�|QHULOHULQL�NHQGLOHULQGHQ� GDKD� L\L� EDúNDODUÕQÕQ� DQODPDVÕ� G�ú�Q�OHPH]�� 'ROD\ÕVÕ\OD��oDOÕúPD� HVQDVÕQGD� NDUúÕODúÕODQ� VRUXQODUÕQ� o|]�P�� �]HULQGH� oDOÕúDQODU�WDUDIÕQGDQ� NDID� \RUXOPDVÕQGDQ� GDKD� GR÷DO� ELU� úH\� RODPD]�� %XJ�Q�� WHNQLN�DODQGD� \DSÕODQ� EXOXúODUÕQ� oRN� |QHPOL� ELU� NÕVPÕQÕQ� VDQD\LGH� LVWLKGDP� HGLOHQ�NLPVHOHU�WDUDIÕQGDQ�\DSÕOGÕ÷Õ�ELOLQPHNWHGLU���
6DQD\L� NXUXOXúODUÕQÕQ� $5�*(� �DUDúWÕUPD� JHOLúWLUPH�� E|O�POHULQGH�LVWLKGDP� HGLOHQ� LQVDQODUÕQ� WHPHO� J|UHYOHULQLQ� EX� ROGX÷X�� \HQL� WHNQRORMLN�JHOLúPH� YH\D� L\LOHúWLUPHOHUGH� EXOXQPDODUÕ� LoLQ� oDOÕúWÕUÕOGÕNODUÕ� ELU� JHUoHNWLU��<LQH��KHQ�]�\XUGXPX]GD�\D\JÕQ�ROPDPDNOD�EHUDEHU��P�VWDNLO�RODUDN�NXUXODQ�YH� DPDFÕ� WHNQRORML� �UHWLS� VDWPDN� RODQ� DUDúWÕUPD� HQVWLW�OHULQLQ� YDUOÕ÷Õ�KHSLPL]FH�ELOLQPHNWHGLU��%X�NXUXOXúODU��LVWLKGDP�HWWLNOHUL�LQVDQODUGDQ�WHN�ELU�úH\� EHNOHPHNWHGLU�� \HQL� WHNQRORML� JHOLúWLUPH�� ELU� EDúND� LIDGH\OH� EXOXú�\DSPDN��� %X� WLS� NXUXPODUGD� KHU� W�UO�� DUDo�JHUHo� NXUXOXú� WDUDIÕQGDQ�VD÷ODQPDNWD��ILNUL�YH�ILLOL�HPHN�LVH�oDOÕúDQ�WDUDIÕQGDQ�JHWLULOPHNWHGLU���
'L÷HU�WDUDIWDQ��VDGHFH�VDQD\LGH��LúOHWPHOHULQLQ�$5�*(�E|O�POHULQGH�YH\D� GR÷UXGDQ� GR÷UX\D� $5�*(� HQVWLW�� YH� NXUXOXúODUÕQGD� oDOÕúDQ� NLPVHOHU�WDUDIÕQGDQ�GH÷LO��EDúWD��QLYHUVLWHOHU�ROPDN��]HUH�WHNQLN�RNXOODU�LOH�HPQL\HW�YH�DVNHUL� NXUXPODU� JLEL� NDPX� NXUXP� YH� NXUXOXúODUÕQGD� oDOÕúDQ� NLPVHOHU�WDUDIÕQGDQ� GD� EXOXúODUÕQ� \DSÕOGÕ÷Õ� J|U�OPHNWHGLU��<DQL�� EXOXúODU� |]HO� KXNXN�LOLúNLVL� LoHULVLQGH� oDOÕúDQODU� �LúoLOHU�� WDUDIÕQGDQ� \DSÕODELOGL÷L� JLEL�� NDPX�KXNXNX� LOLúNLVL� LoLQGH� oDOÕúDQODU� �NDPX� J|UHYOLOHUL�PHPXUODU�� WDUDIÕQGDQ� GD�\DSÕODELOPHNWHGLU���
���� VD\ÕOÕ� .+.¶GH� GH�� |]HO� KXNXN� LOLúNLVL� LoLQGH� EXOXú� \DSDQ�NLPVHOHU� LOH� NDPX� KL]PHWL� J|UG�NOHUL� VÕUDGD� EXOXú� \DSDQ� NLPVHOHULQ�GXUXPODUÕ� IDUNOÕ� IDUNOÕ� G�]HQOHPHOHUH� NRQX� HGLOPLúWLU�� %X� QHGHQOH�� DúD÷ÕGD�.+.¶GH� \DSÕODQ� D\UÕPD� VDGÕN�NDOÕQDUDN� oDOÕúDQODUÕQ�EXOXú� \DSPDVÕ�GXUXPX�YH�EXOXú��]HULQGHNL�KDNNÕQ�VDKLEL�LQFHOHQHFHNWLU�
�����g]HO�+XNXN�øOLúNLVL�øoLQGH�dDOÕúDQODUÕQ�%XOXú�<DSPDVÕ��
�������øúoL�.DYUDPÕ�
g]HO� KXNXN� LOLúNLVL� LoLQGH� oDOÕúDQ� NLPVHOHU�� NÕVDFD� LúoL� RODUDN�LVLPOHQGLULOLUOHU�� .LúLOHU� DUDVÕQGD� ELU� KXNXNL� LOLúNLQLQ� NXUXOPDVÕQÕ� VD÷OD\DQ�WHPHO� DUDo�� V|]OHúPHOHUGLU�� %LU� NLPVHQLQ� ELU� Lú� �KL]PHW�� V|]OHúPHVLQH�GD\DQDUDN� ELU� EDúND� NLPVHQLQ� LúOHULQL� J|UPHVL� GXUXPXQGD� WDUDIODU� DUDVÕQGD�ELU�|]HO�KXNXN�LOLúNLVL�NXUXOPXú�ROXU���
7DUDIODU� DUDVÕQGD� |]HO� KXNXN� LOLúNLVL� NXUDQ� Lú� V|]OHúPHVL��KXNXNXPX]GD� %RUoODU� .DQXQX� YH� øú� .DQXQXQGD� G�]HQOHQPLúWLU�� %RUoODU�.DQXQX�J|UH��LúoLQLQ�Lú�J|UPH\L��Lú�VDKLELQLQ�GH�RQD�ELU��FUHW�YHUPH\L�WDDKK�W�
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HWWL÷L�V|]OHúPH��KL]PHW�V|]OHúPHVLGLU��%.�P�������%RUoODU�.DQXQXQGDNL�EX�K�N�P��KL]PHW�V|]OHúPHVLQH�LOLúNLQ�JHQHO�K�N�P�QLWHOL÷LQGHGLU���
øú� V|]OHúPHVL� YH� LúoL� NDYUDPODUÕ�� |]HO� RODUDN� øú� .DQXQXQGD�G�]HQOHQPLúWLU�� %XQD� J|UH�� WDUDIODUGDQ� ELULQLQ� �LúoLQLQ�� ED÷ÕPOÕ� RODUDN� Lú�J|UPH\L�� GL÷HU� WDUDIÕQ� GD� �LúYHUHQ�� �FUHW� |GHPH\L� �VWOHQGL÷L� V|]OHúPH\H� Lú�V|]OHúPHVL� �øú�.��P�������� ELU� Lú� V|]OHúPHVLQH�GD\DQDUDN�KHUKDQJL�ELU� LúWH� ��FUHW�NDUúÕOÕ÷Õ��oDOÕúDQ�JHUoHN�NLúL\H�LVH��LúoL�GHQLU��øú�.��P���������
øú�.DQXQXQGD�\DSÕOPÕú�WDQÕPODU�GLNNDWH�DOÕQGÕ÷ÕQGD�ELU�NLPVHQLQ�øú�.DQXQX�DQODPÕQGD�LúoL�VD\ÕODELOPHVL�LoLQ��D���ELU�Lú�V|]OHúPHVLQH�GD\DQDUDN��E�� ED÷ÕPOÕ� RODUDN� YH� F�� �FUHW� NDUúÕOÕ÷Õ� oDOÕúÕ\RU� ROPDVÕ� úHNOLQGH� �o� XQVXU�DUDQPDNWDGÕU�� %X� VHEHSOH�� Lú� V|]OHúPHVLQH� GD\DQPDGDQ� Lú� J|UHQ� NLPVHOHU��|UQH÷LQ�� oÕUDNODU�� úLUNHW� \|QHWLP� NXUXOX� �\HOHUL�� LúoL� VD\ÕOPDPDNWDGÕUODU���%X�NLPVHOHU�GH�DVOÕQGD�ELU�V|]OHúPH\H�GD\DQDUDN�Lú�J|UPHNWHGLUOHU��gUQH÷LQ��oÕUDN�� oÕUDNOÕN� V|]OHúPHVL�� \|QHWLP� NXUXOX� �\HOHUL� úLUNHW� YH\D� YHNkOHW�V|]OHúPHVL� X\DUÕQFD� oDOÕúÕU�� $QFDN�� EX� V|]OHúPH� ³Lú� V|]OHúPHVL´� ROPDGÕ÷Õ�LoLQ� EX� NLPVHOHU� LúoL� RODUDN� NDEXO� HGLOPHPHNWHGLUOHU�� $\QÕ� úHNLOGH�� HVDV�DPDoODUÕ� Lú� J|UPH� VXUHWL\OH� SDUD� ND]DQPDN� ROPD\ÕS�� VDGHFH� ELU� PHVOHN�NRQXVXQGD�DOPÕú�ROGXNODUÕ� WHRULN�ELOJL\L�X\JXODPD��H÷LWLPLQL�WDPDPODPD�YH�WHFU�EHVLQL�DUWWÕUPD�DPDFÕ\OD�oDOÕúDQ�VWDM\HUOHU�GH�LúoL�VD\ÕOPD]ODU���
<XNDUÕGD� EHOLUWLOHQ� �o� XQVXU� GÕúÕQGD� EDúND� XQVXUODUÕQ� NLúLQLQ� LúoL�VD\ÕOÕS� VD\ÕOPDPDVÕQGD� ELU� HWNLVL� \RNWXU�� gUQH÷LQ�� \DSÕODQ� LúLQ� NDPX� LúL�QLWHOL÷LQGH� ROPDVÕ��� LúLQ� QHUHGH� \DSÕOGÕ÷Õ�� LúL� J|UHQ� NLúLQLQ� QDVÕO�QLWHOHQGLULOGL÷L� �LúoL�� P�VWDKGHP�� KL]PHWOL�� úHI�� P�G�U� YE�� LúoL� VD\ÕOPD�EDNÕPÕQGDQ�|QHP�WDúÕPD]���
%RUoODU� YH� øú� .DQXQODUÕQGDNL� G�]HQOHPHOHU� LOH� LúoL� NDYUDPÕ� VRQ�GHUHFH� VÕQÕUODQGÕUÕOPÕú� EXOXQPDNWDGÕU�� 3DWHQW� KXNXNX� EDNÕPÕQGDQ� LúoL�NDYUDPÕQÕQ� EX� GHUHFH� GDU� \RUXPODQPDVÕ� VDNÕQFD� GR÷XUDFDN� QLWHOLNWHGLU��$úD÷ÕGD� DQODWÕODFD÷Õ� �]HUH�� LúYHUHQLQ� EHOLUOL� úDUWODU� DOWÕQGD� LúoL� WDUDIÕQGDQ�JHUoHNOHúWLULOHQ� EXOXúODU� �]HULQGH� KDNNÕ� EXOXQPDNWDGÕU��(÷HU� LúoL� NDYUDPÕQÕ�GDU� \RUXPODUVDN�� ELU� oÕUD÷ÕQ� Lú\HULQLQ� LPNkQODUÕQÕ� NXOODQDUDN� ELU� EXOXú�\DSPDVÕ�GXUXPXQGD��oÕUDN�LúoL�VD\ÕODPD\DFD÷Õ�LoLQ�LúYHUHQLQ�KHUKDQJL�ELU�KDN�WDOHEL� V|]� NRQXVX� RODPD\DFDNWÕU�� +kOEXNL� Lú\HULQLQ� LPNDQODUÕ� �DUDo�JHUHo��ELOJL� ELULNLPL� YE�� ROPDGDQ� V|]� NRQXVX� EXOXúXQ� oÕUDN� WDUDIÕQGDQ�JHUoHNOHúWLULOPHVL� P�PN�Q� RODPD\DELOLUGL�� %|\OH� GXUXPODUGD�� EXOXúXQ�JHUoHNOHúWLULOPHVLQGH� Lú\HULQLQ� �ELU� DQODPGD� LúYHUHQLQ�� NDWNÕVÕ� oÕUD÷ÕQ�NDWNÕVÕQGDQ� oRN� GDKD� ID]OD� ROPDVÕQD� UD÷PHQ� KLoELU� KDN� WDOHS� HGHPHPHVL�KDNNDQL\HW�LONHVLQH�D\NÕUÕOÕN�ROXúWXUXU��%XQXQ�LoLQ��GRNWULQGH��SDWHQW�KXNXNX�EDNÕPÕQGDQ� LúoL� NDYUDPÕQÕQ� �øú� YH� %RUoODU� .DQXQXQGD� ROGX÷X� JLEL�� GDU�DQODúÕOPDPDVÕ��ELU�oDOÕúPD�LOLúNLVLQH�GD\DQDUDN�Lú�J|UG�÷��V�UHFH��NLúLQLQ�QH�

��� 6h0(5��+��+DGL���øú�+XNXNX��.RQ\D�������V�����
��� 1LWHNLP� .+.¶QLQ� ���� PDGGHVLQLQ� LNLQFL� IÕNUDVÕQGD� ³NDPX� LGDUHVLQGH� \�N�PO�� ROXQDQ�

IDDOL\HW� JHUH÷L� JHUoHNOHúWLULOHQ´� EXOXúODU� GD� LúoL� EXOXúODUÕQÕQ� ELU� W�U�� RODQ� KL]PHW� EXOXúX�
RODUDN�NDEXO�HGLOPLúWLU���

��� 6h0(5��V�����
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RODUDN�QLWHOHQGLULOGL÷L�|QHPOL�ROPDNVÕ]ÕQ��LúoL�VD\ÕOPDVÕ�JHUHNWL÷L�KDNOÕ�RODUDN�LOHUL�V�U�OPHNWH\GL���
%X�J|U�úOHUL�GLNNDWH�DODQ�NDQXQ�NR\XFX��LúoL�NDYUDPÕQÕ�GRNWULQGHNL�J|U�úOHUH�SDUDOHO�ELoLPGH�JHQLú�\RUXPOD\DUDN�G�]HQOHQPLúWLU��.+.¶\H�J|UH��³%X� .DQXQ� +�NP�QGH� .DUDUQDPH� K�N�POHULQH� J|UH� LúoL�� ELU� |]HO� KXNXN�V|]OHúPHVL�YH\D�EHQ]HUL�ELU�KXNXN�LOLúNLVL�JHUH÷L��EDúNDVÕQÕQ�KL]PHWLQGH�RODQ�YH�EX�KL]PHW�LOLúNLVLQL�LúYHUHQLQ�J|VWHUGL÷L�EHOOL�ELU�LúOH�LOJLOL�RODUDN�NLúLVHO�ELU�ED÷ÕPOÕOÕN�LoLQGH�RQD�NDUúÕ�\HULQH�JHWLUPHNOH�\�N�PO��RODQ�NLúLGLU��hFUHWVL]�RODUDN�YH�EHOLUOL�ELU�V�UH\H�ED÷OÕ�ROPDNVÕ]ÕQ�KL]PHW�J|UHQ�VWDM\HUOHU�YH�SUDWLN�\DSDQ�|÷UHQFLOHU�GH��EX�.DQXQ�+�NP�QGH�.DUDUQDPH�K�N�POHULQH�J|UH�LúoL�VD\ÕOÕU�´��P���������
�������øúoL�%XOXúODUÕ�.DYUDPÕ�
���� VD\ÕOÕ� .+.¶QLQ� ���� PDGGHVLQGH� LúoL� EXOXúX� NDYUDPÕ�DoÕNODQPÕúWÕU��%XQD�J|UH��EX�NDQXQ�K�NP�QGH�NDUDUQDPH�K�N�POHULQH�J|UH�SDWHQW� YH\D� ID\GDOÕ� PRGHO� EHOJHVL� YHULOHUHN� NRUXQDELOLU� QLWHOLNWHNL� EXOXúODU�LúoL�EXOXúX�VD\ÕOÕUODU��P����������
.+.¶QLQ�EX�G�]HQOHPHVLQGHQ�LúoL�EXOXúXQXQ�QH�ROGX÷XQX�oÕNDUPDN�P�PN�Q�GH÷LOGLU��0DGGHQLQ� EDúOÕ÷Õ� ³LúoL� EXOXúX� NDYUDPÕ´� ROGX÷X� KDOGH� QH�ELU� WDQÕPODPD� QH� GH� D\ÕUW� HGLFL� XQVXUODU� EHOLUWLOPLúWLU�� 0DGGHQLQ� �o�QF��IÕNUDVÕQGD� LúoL� WDQÕPÕ�\DSÕOGÕ÷Õ� LoLQ�� LúoLOHU� WDUDIÕQGDQ�\DSÕODQ�EXOXúODUÕQ� LúoL�EXOXúX� VD\ÕODFD÷Õ� G�ú�QFHVLQGHQ� KDUHNHW� HGLOPLú� J|U�QPHNWHGLU�� $QFDN��SDWHQW�KXNXNXQXQ�oRN�WHPHO�ELU�NDYUDPÕQÕQ�DoÕNODQPDPÕú�ROPDVÕ�|QHPOL�ELU�HNVLNOLNWLU�� <DOQÕ]FD� NLúLQLQ� LúoL� ROPDVÕ� GLNNDWH� DOÕQDUDN� GROD\OÕ� úHNLOGH�NDYUDPÕQ� DoÕNODQPD\D� oDOÕúÕOPDVÕ� ED]Õ� EHOLUVL]OLNOHUL� \DUDWDELOPHNWHGLU��gUQH÷LQ��LúoLQLQ�oDOÕúPD�VDDWOHUL�GÕúÕQGD�EXOXú�\DSPDVÕ�YH\D�oDOÕúPD�LOLúNLVL�GHYDP� HGHUNHQ� o|]PHN� LoLQ� X÷UDúWÕ÷Õ� YH� |QHPOL� |Oo�GH� \RO� DOGÕ÷Õ� ELU�SUREOHPL�oDOÕúPD�LOLúNLVL�ELWWLNWHQ�VRQUD�o|]PHVL�GXUXPXQGD�EX�EXOXúXQ�LúoL�EXOXúX�NDEXO�HGLOLS�HGLOPH\HFH÷L� WDUWÕúPD�\DUDWDFDNWÕU��(OEHWWH�NL��.+.¶QLQ�GL÷HU� LOJLOL�PDGGHOHULQGHQ� KDUHNHWOH�EHONL�E|\OH� VRUXQODUÕQ� o|]�POHQPHVLQH�oDOÕúÕODELOLUVH� GH� EDúOÕ÷Õ� ³LúoL� EXOXúX� NDYUDPÕ´� WDúÕ\DQ� ELU� PDGGHQLQ��EDúOÕ÷Õ\OD�X\XPOX�úHNLOGH�NDOHPH�DOÕQPDVÕ�NDQXQ�\DSPD�WHNQL÷L�EDNÕPÕQGDQ�GDKD�\HULQGH�ROXUGX���
%X� HNVLNOLNOHU� J|]� |Q�QH� DOÕQDUDN�� GRNWULQ� WDUDIÕQGDQ� LúoL� EXOXúX�DoÕNODQPD\D� oDOÕúÕOPÕú� YH� ³Lú� LOLúNLVLQLQ� GHYDP� HWWL÷L� V�UH� LoHULVLQGH� LúoL�WDUDIÕQGDQ� WDPDPODQPÕú� EXOXúODU´� RODUDN� WDQÕPODQPÕúWÕU��� %X� WDQÕPGDQ�KDUHNHWOH��ELU�EXOXúXQ�LúoL�EXOXúX�RODELOPHVL�LoLQ�����Lú�LOLúNLVLQLQ�GHYDP�HWWL÷L�V�UH� LoHULVLQGH� \DSÕOPÕú� ROPDVÕ�� ��� LúoL� VD\ÕODQ� NLPVH� WDUDIÕQGDQ� \DSÕOPÕú�ROPDVÕ� YH� ��� Lú� LOLúNLVLQLQ� GHYDP� HWWL÷L� V�UH� LoHULVLQGH� EXOXú� IDDOL\HWLQLQ�

��� +ø5ù���V������$<ø7(5��V������257$1��V�������ù(+ø5$/ø��V�������
��� 7(.ø1$/3�� hQDO�� )LNUL� 0�ONL\HW� +XNXNX�� øVWDQEXO� ������ V�� ����� 257$1�� V�� ������

ù(+ø5$/ø��V������
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WDPDPODQPÕú� ROPDVÕ� JHUHNPHNWHGLU�� %X� �o� úDUWÕQ� ELUOLNWH� JHUoHNOHúPHVL�GXUXPXQGD�V|]�NRQXVX�EXOXú�LúoL�EXOXúX�RODUDN�QLWHOHQGLULOHFHNWLU���
øú� LOLúNLVL� ELWWLNWHQ� VRQUD� JHUoHNOHúWLULOHQ� YH\D� Lú� LOLúNLVL� VÕUDVÕQGD�EDúODQPÕú� ROPDNOD� ELUOLNWH� Lú� LOLúNLVLQLQ� ELWLPLQGHQ� PDNXO� ELU� V�UH� VRQUD�JHUoHNOHúWLULOHQ� YH\D� LúoL� VD\ÕODPD\DQ� NLPVHOHU� WDUDIÕQGDQ� JHUoHNOHúWLULOHQ�\DKXW�Lú�LOLúNLVL�V�UHVL�LoHULVLQGH�EDúOD\DQ�DQFDN�Lú�LOLúNLVL�V�UHVLQFH�ELU�W�UO��WDPDPODQDPD\DQ� EXOXúODU� LúoL� EXOXúX� RODUDN� QLWHOHQGLULOHPH]OHU�� %XQD�NDUúÕOÕN�� Lú� LOLúNLVLQGHQ� |QFH� EDúODQPÕú� ROPDNOD� ELUOLNWH� LúLQ� YHUGL÷L� WHFU�EH�YH\D�\HQL� ILNLUOHU�QHGHQL\OH� Lú� LOLúNLVL� V�UHVL� LoHULVLQGH� WDPDPODQDQ�EXOXúODU�LúoL� EXOXúODUÕ� RODUDN� NDEXO� HGLOHFHNWLU�� � øúoL� EXOXúXQXQ� YDUOÕ÷ÕQÕ� LGGLD� HGHQ�LúYHUHQLQ�� Lú� LOLúNLVL� V�UHVL� LoLQGH�EXOXúXQ� LúoL� WDUDIÕQGDQ� JHUoHNOHúWLULOGL÷LQL�LVSDW�HWPHVL�JHUHNLU��
�������øúoL�%XOXúX�7�UOHUL�
.DUDUQDPH� LúoL� EXOXúODUÕQÕ� KL]PHW� EXOXúODUÕ� YH� VHUEHVW� EXOXúODU�RODUDN�LNL\H�D\ÕUPÕúWÕU������
���������+L]PHW�EXOXúODUÕ�
+L]PHW�EXOXúODUÕ��LúoLQLQ�ELU��LúOHWPH�YH\D�NDPX�LGDUHVLQGH�\�N�PO��ROGX÷X� IDDOL\HW� JHUH÷L� JHUoHNOHúWLUGL÷L� YH� LúOHWPHQLQ� YH\D� NDPX� LGDUHVLQLQ�E�\�N� |Oo�GH� GHQH\LP� YH� oDOÕúPDODUÕQD� GD\DQDQ� LúoLQLQ� Lú� LOLúNLVL� VÕUDVÕQGD�\DSWÕ÷Õ�EXOXúODUGÕU��P���������
*|U�OHFH÷L� �]HUH�� DVOÕQGD� EX� PDGGH� GH� QLWHOLN� LWLEDUL\OH� LNL� IDUNOÕ�GXUXP�RUWDN�ELU�úDUW�HúOL÷LQGH�G�]HQOHQPLúWLU��%LULQFL�GXUXP��EXOXúXQ�LúoLQLQ�\�N�PO�� ROGX÷X� IDDOL\HW� JHUH÷L� JHUoHNOHúWLULOPHVL�� LNLQFL� GXUXP�� LúoLQLQ�\�N�PO�O�÷�� JHUH÷L� GH÷LO� DQFDN�� LúYHUHQLQ� YH\D� LúOHWPHQLQ� GHQH\LP� YH��oDOÕúPDODUÕ� \DUGÕPÕ\OD� EXOXúXQ� JHUoHNOHúWLULOPHVLGLU��� +HU� LNL� GXUXPGD� GD�

��� %XQD�NDUúÕOÕN�GRNWULQGH��257$1��V������YG��%/80�3('5$==ø1ø��V������YG��LúoL�EXOXúODUÕ���
*|UHYVHO� %XOXúODU�� )ÕUVDW� %XOXúODUÕ� YH� øúH� <DEDQFÕ� %XOXúODU� ROPDN� �]HUH� �oH� D\UÕODUDN�
LQFHOHQPHNWHGLU��%XQD�J|UH��J|UHYVHO�EXOXúODU�� LúoLQLQ�LúLQL�J|UG�÷��YH�V|]OHúPHGHQ�GR÷DQ�
ERUFXQX�\HULQH�JHWLUGL÷L�VÕUDGD�JHUoHNOHúWLUPLú�ROGX÷X�EXOXúODUGÕU��EN]��257$1��V������YG���
)ÕUVDW� EXOXúODUÕ�� LúLQ� J|U�OPHVL� VÕUDVÕQGD� \DSÕODQ� IDNDW� V|]OHúPHGHQ� GR÷DQ� ERUFXQ� \HULQH�
JHWLULOPHVL\OH�LOJLOL�ROPD\DQ�EXOXúODUGÕU��EN]�257$1��V������YG����øúH�\DEDQFÕ�EXOXúODU�LVH��
LúoLQLQ� LúLQL� J|UG�÷�� VÕUDGD� JHUoHNOHúWLUGL÷L� IDNDW� \DSWÕ÷Õ� Lú� LOH� PDGGL� ED÷Õ� ROPD\DQ�
EXOXúODUGÕU��EN]��257$1��V������YG����

���� .DUDUQDPH��LúoLOHU� WDUDIÕQGDQ�JHUoHNOHúWLULOHQ�WHNQLN�L\LOHúWLUPH�WHNOLIOHULQL�SDWHQW�YH�ID\GDOÕ�
PRGHO� NRUXPDVÕ� GÕúÕQGD� EÕUDNPÕúWÕU� �.+.� P�� ���,,��� 7HNQLN� L\LOHúWLUPH� WHNOLIOHUL�� LúoLOHU�
WDUDIÕQGDQ� PHYFXW� oDOÕúPD� úDUWODUÕQGD� L\LOHúWLUPH� �|UQH÷LQ�� oDOÕúPD� DUDoODUÕQÕQ� GDKD� NROD\�
oDOÕúDELOLU� YH\D� NXOODQÕODELOLU� KDOH� JHWLUPHOHUL� JLEL��� Lú� YHULPLQL� DUWÕUÕFÕ� QLWHOLNWHNL�
L\LOHúWLUPHOHUGLU�� ø\LOHúWLUPH� WHNOLIOHULQLQ� \HQL� ROPDODUÕ� JHUHNOL� GH÷LOGLU�� 'L÷HU� WDUDIWDQ��
L\LOHúWLUPH� WHNOLIOHUL� �]HULQGH� KDN� VDKLEL� RODQ� LúYHUHQGLU�� $QFDN�� LúYHUHQ� LúoL\H� X\JXQ� ELU�
EHGHO� |GHPHNOH� \�N�PO��ROGX÷X�JLEL� LúoL�GH� \DSWÕ÷Õ� WHNQLN� L\LOHúWLUPH� WHNOLIOHULQL� LúYHUHQH�
ELOGLUPHNOH�\�N�PO�G�U��.+.�P�������

��� %X� WDQÕPODPD�GLNNDWH�DOÕQGÕ÷ÕQGD�KL]PHW�EXOXúODUÕQÕ�ROXúWXUDQ�ELULQFL�GXUXPXQ�GRNWULQGHNL�
J|UHYVHO�EXOXúODUD��LNLQFL�GXUXPXQ�LVH�IÕUVDW�EXOXúODUÕQD�NDUúÕOÕN�JHOGL÷L�V|\OHQHELOLU��EN]�D\QÕ�
\|QGH�ù(+ø5$/ø���V�������
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EXOXúXQ� Lú� LOLúNLVL� VÕUDVÕQGD� \DSÕOPÕú� ROPDVÕ� LVH�� RUWDN� úDUW� RODUDN�J|U�OPHNWHGLU���
�����������øúoLQLQ�<�N�PO�O�÷��*HUH÷L�<DSÕODQ�%XOXúODU�
.DQXQL� G�]HQOHPHQLQ� LON� F�POHVLQGH� EXOXúXQ�� LúoLQLQ� ELU� LúOHWPH�YH\D� NDPX� LGDUHVLQGH� \�N�PO�� ROGX÷X� IDDOL\HW� JHUH÷L� JHUoHNOHúWLULOPHVL�GXUXPXQGD�EXOXúXQ�KL]PHW�EXOXúX�VD\ÕODFD÷Õ�EHOLUWLOPLúWLU��$QFDN�PDGGHGH��LúoLQLQ� \�N�PO�O�÷�Q�Q� NDSVDPÕ� KDNNÕQGD� KHUKDQJL� ELU� DoÕNODPD�EXOXQPDPDNWDGÕU��+L]PHW� EXOXúX� QLWHOHQGLUPHVLQGH� WHPHO� RODQ� \�N�PO�O�N�ROGX÷XQD�J|UH�EX�\�N�PO�O�÷�Q�NDSVDPÕQÕ�EHOLUOHPHN�|QHP�WDúÕPDNWDGÕU���
'DKD�|QFH�EHOLUWLOGL÷L�JLEL��LúoL�LOH�LúOHWPH��LúYHUHQ��DUDVÕQGDNL�WHPHO�LOLúNL� Lú� V|]OHúPHVLQGHQ� GR÷PDNWDGÕU�� 2� KDOGH�� LúoLQLQ� \�N�PO�O�NOHULQLQ�NDSVDPÕ�Lú�V|]OHúPHVL�K�N�POHULQH�EDNÕODUDN�EHOLUOHQHFHNWLU��øúoL�LOH�LúYHUHQ��KL]PHW� V|]OHúPHVLQGH� LúoLQLQ� \�N�PO�O�NOHULQL� �LúoLQLQ� J|UHFH÷L� LúL��EHOLUOHPLú�RODELOLUOHU��%X�EHOLUOHPH�DoÕNoD��\DQL�LúoLQLQ�LúLQLQ�LVPL�YH�NDSVDPÕ�EHOLUWLOHUHN� \DSÕODELOHFH÷L� JLEL�� JHQHO� RODUDN�� \DQL� ELU� PHVOHN� YH\D� IDDOL\HW�W�U�� úHNOLQGH� GH� \DSÕODELOLU�� g]HO� RODUDN� LúoLQLQ� J|UHFH÷L� Lú� EHOLUOHQPLúVH��|UQH÷LQ�� EXOXú� \DSPDN�� WHNQRORML� JHOLúWLUPHN� YE��� RUWD\D� oÕNDQ� EXOXúXQ�QLWHOHQGLULOPHVLQGH�oRN�ID]OD�VRUXQ�oÕNPD]��6RUXQ�LúoLQLQ�J|UHFH÷L�LúLQ�JHQHO�RODUDN� EHOLUOHQPLú� ROPDVÕ� KDOLQGH� NDUúÕPÕ]D� oÕNDU�� øúoLQLQ� J|UHFH÷L� Lú� JHQHO�RODUDN� EHOLUOHQPLúVH� �|UQH÷LQ�� RWR� WDPLUFLOL÷L�� WHNQLV\HQOLN�� P�KHQGLVOLN��NLP\DJHUOLN� YE�� WDQÕPODPD� \DSÕOPÕú� LVH�� \DSÕODQ� LúOH� EXOXúXQ� PDGGL� ELU�ED÷ODQWÕVÕQÕQ�EXOXQXS�EXOXQPDGÕ÷Õ�DUDúWÕUÕODUDN�VRQXFD�JLGLOHELOLU���
%X� DQODPGD�� ELU� EXOXúXQ� KL]PHW� EXOXúX� NDEXO� HGLOHELOPHVL� LoLQ��RUWD\D� oÕNDQ� EXOXúXQ�� LúoLQLQ� \DSWÕ÷Õ� LúOH� PDGGL� ELU� ED÷ÕQÕQ� �J|U�OHQ� LúOH�GR÷UXGDQ� LOJLOL�� ROPDVÕ� JHUHNLU��� %X� \�]GHQ�� ELUELULQGHQ� D\UÕ� E|O�POHULQGH�PRWRVLNOHW� YH� ELVLNOHW� �UHWHQ� ELU� LúOHWPHQLQ� ELVLNOHW� E|O�P�QGH� oDOÕúDQ� ELU�LúoLQLQ� \HQL� ELU� PRWRU� JHOLúWLUPHVL� KDOLQGH� EX� EXOXú� LúoLQLQ� J|UG�÷�� LúOH�PDGGL�ELU�ED÷ODQWÕVÕ�ROPDGÕ÷Õ� LoLQ�J|UHYVHO�EXOXú� VD\ÕOPD\DFDNWÕU��� $\UÕFD��PDGGL�ED÷ODQWÕ�]DPDQ�YH�PHNkQD�ED÷OÕ�GH÷LOGLU��%X�QHGHQOH��LúoLQLQ�VDGHFH�Lú�VDDWOHULQGH�GH÷LO��ERú�]DPDQODUÕQGD�LúL�LOH�LOJLOL�oDOÕúPDODUGD�EXOXQGX÷X�VÕUDGD��KDWWD�HYLQGH��ELU�EXOXú�\DSPÕú�ROPDVÕ�KDOLQGH�EX�EXOXú�LúoLQLQ�J|UG�÷��LúOH�PDGGL�ELU�ED÷ODQWÕ�LoLQGH�NDEXO�HGLOHFHNWLU���

��� $<ø7(5��V������%/80�3('5$==ø1ø��V��������257$1��V������
��� $<ø7(5��V�����
��� $<ø7(5��V������257$1��V�������D\QÕ�\|QGH�7(.ø1$/3��V�������



dDOÕúDQODU�7DUDIÕQGDQ�*HUoHNOHúWLULOHQ�%XOXúODUGD�3DWHQW��

� ���

&��� 6��

6|]OHúPHGH� EXOXú� X÷UDúÕVÕQGD� EXOXQPDQÕQ� DoÕNoD� ELU� J|UHY� RODUDN�YHULOPLú�ROGX÷XQXQ�EHOLUWLOPHVLQH�JHUHN�\RNWXU��0HYFXW�GXUXP�YH�úDUWODUGDQ�LúoLGHQ� E|\OH� ELU� X÷UDúÕGD� EXOXQPDVÕ� EHNOHQL\RUVD� EXOXú� ELU� KL]PHW�EXOXúXGXU��� %LU� EDúND� GH\LúOH�� LúOHWPHQLQ� WHPHO� DPDFÕ� EXOXú� \DSPDNVD���YH\D� LúLQ� GR÷DVÕQGD� EXOXú� \DSPD� IDDOL\HWL� V|]� NRQXVX� LVH�� LúoLQLQ�JHUoHNOHúWLUGL÷L� EXOXúODU� KL]PHW� EXOXúX� RODUDN� NDEXO� HGLOLU�� gUQH÷LQ��LúOHWPHOHULQ�|]HOOLNOH�$5�*(�E|O�POHULQGH� oDOÕúDQ� LúoLQLQ� J|UHYL�� DUDúWÕUPD�\DSPDN�� EXOGX÷X� VRQXoODUÕ� GH÷HUOHQGLUHUHN� WHNQRORML� JHOLúWLUPHNWHGLU�� %X�E|O�PGH� oDOÕúDQ� NLPVHOHUGHQ� EHNOHQHQ� úH\�� LúOHWPHQLQ� UHNDEHW� J�F�Q��DUWÕUDUDN� JHOLúPHVLQL� VD÷OD\DFDN� WHNQRORMLOHU� JHOLúWLUPHNWLU��� %X� NLPVHOHULQ�JHUoHNOHúWLUGLNOHUL� EXOXúODU� $5�*(� IDDOL\HWLQLQ� GR÷UXGDQ� ELU� VRQXFXGXU��o�QN��$5�*(�IDDOL\HWLQLQ�GR÷DVÕQGD�EXOXú�\DSPDN�YDUGÕU���
'RNWULQGH�� ELU� EXOXúXQ� KL]PHW� EXOXúX� ROXS� ROPDGÕ÷ÕQÕQ�EHOLUOHQPHVLQGH��o� DúDPDOÕ�ELU� WHVW� X\JXODQDUDN�o|]�PH� JLGLOPHVL� JHUHNWL÷L�JHQHO� NDEXO� J|UPHNWHGLU�� %XQD� J|UH�� ELULQFL� DúDPDGD�� LúoLQLQ� QRUPDO�J|UHYOHUL� WDQÕPODQPDOÕ�� LNLQFL� DúDPDGD�� EXOXúXQ� EX� J|UHYOHULQ� ELU� VRQXFX�ROXS� ROPDGÕ÷ÕQD� NDUDU� YHULOPHOL�� �o�QF�� DúDPDGD� LVH�� LúoLQLQ� EXOXúXQ�\DSÕOGÕ÷Õ� ]DPDQGD� KHUKDQJL� ELU� |]HO� \�N�PO�O�÷�Q�Q� EXOXQXS�EXOXQPDGÕ÷ÕQD� EDNÕOPDOÕGÕU�� %XOXú�� LúoLQLQ� QRUPDO� J|UHYL� YH\D� \DSWÕ÷Õ� LúLQ�ELU� VRQXFX� \D� GD� \�NOHQGL÷L� |]HO� ELU� \�N�PO�O�NOH� ED÷ODQWÕOÕ\VD� EXOXú��KL]PHW�EXOXúX�VD\ÕOPDOÕGÕU���

��� 257$1��V�������
��� øQJLOL]� 3DWHQW� 0DKNHPHVLQH� \DQVÕ\DQ� ELU� ROD\GD�� EXOXúoX� +DUULV�� 5HLVV� 0�KHQGLVOLN�

ILUPDVÕQGD� VXSDS� E|O�P�Q�Q� \|QHWLFLVL� RODUDN� oDOÕúPDNWDGÕU�� )LUPD�� ELU� øVYHo� ILUPDVÕ� RODQ�
6LVWDJ�YH\D�6LVWDJ
LQ�oL]LPOHULQGHQ�\DUDUODQDUDN��UHWWL÷L�VXSDSODUÕ�VDWPDNWDGÕU��5HLVV�ILUPDVÕ�
KHUKDQJL�ELU�JHOLúWLUPH�LPNkQÕQD��|UQH÷LQ��VXSDSODUÕ�GL]D\Q�HWPH��X\DUODPD�YH\D�JHOLúWLUPH��
VDKLS�GH÷LOGLU��6LVWDJ
ÕQ�ELU�FLQV�YDOILQL��VDWÕPÕQGDQ�VRQUD�RUWD\D�oÕNDQ�VRUXQODUÕ�JLGHUPHN�LoLQ�
5HLVV�P�úWHULOHULQH�KDQJL�YDOI�J|YGH�PDO]HPHVLQL�YH�\DOÕWNDQ�PDGGH\L�NXOODQPDODUÕ�JHUHNWL÷L�
KXVXVXQGD� WDYVL\HOHUGH� EXOXQXUNHQ� +DUULV�� :H\� VXSDSODUÕQGD� NDUúÕODúÕODQ� VRUXQODUÕ� o|]HQ�
\HQL�ELU�oHúLW�VXSDS�JHOLúWLUGL��+DUUULV�SDWHQW�LoLQ�P�UDFDDW�HWWL��5HLVV�LVH�KDN�VDKLSOL÷L�WDOHS�
HWWL��0DKNHPH�EXOXúXQ�+DUULV
H� DLW� ROGX÷XQD�NDUDU�YHUGL��d�QN��+DUULV
LQ�QRUPDO�J|UHYOHUL�
DUDVÕQGD�GL]D\Q�HWPH�YH\D�EXOXú�\DSPD�\RNWX�YH�KDWWD�ILUPDQÕQ�E|\OH�ELU�DPDFÕ�\RNWX��$\QÕ�
úHNLOGH� +DUULV
LQ� ILUPD\D� NDUúÕ� |]HO� \�N�PO�O�NOHUL� GH� \RNWX�� RQXQ� \�N�PO�O�÷�� :H\�
VXSDSODUÕQÕQ� VDWÕúÕ� LOH� VÕQÕUOÕ\GÕ�� 0DKNHPH\H� J|UH� ELU� ILUPD� \|QHWLFLVLQLQ� \�N�PO�O�÷��
ILUPDQÕQ� E�W�Q� \HOSD]HVLQL� NDSVDUNHQ� ELU� VDWÕú� \|QHWLFLVLQLQ� \�N�PO�O�÷�� GDKD� VÕQÕUOÕ�
ROPDOÕ\GÕ��+DUULV¶�3DWHQW�>����@�53&������

��� %X�WLS�DUDúWÕUPD�NXUXPODUÕQGD�oDOÕúDQ�NLPVHOHU��EXOXú�\DSPDN�DPDFÕ\OD�oDOÕúWÕUÕOGÕNODUÕ�LoLQ��
WHPHO� \�N�PO�O�NOHULQLQ�EX�ROGX÷X�NDEXO� HGLOPHNWH�YH�EXQD�ED÷OÕ� RODUDN�$PHULNDQ�KXNXN�
|÷UHWLVLQGH� EXOXú� \DSPDN� �]HUH� �FUHWOH� oDOÕúWÕUÕODQ� NLPVHOHU� �KLUHG� WR� LQYHQW�� RODUDN�
QLWHOHQGLULOPHNWHGLU�>EN]��/25(772��V������������6,0216��:LOOLDP��³6HFXULQJ�7HFKQRORJ\�
3DWHQW�5LJKWV´��$PHULFDQ�&LW\�	�&RXQW\��$SULO�������V�����&+,680��'RQDOG�6���&KLVXP�
2Q�3DWHQWV��$�7UHDWLVH�RQ�7KH�/DZ�2I�3DWHQWDELOLW\��9DOLGLW\��$QG�,QIULQJHPHQW��86$�
�����������������@����

��� ,5ø6+�� 9LYLHQ�� ,QWHOOHFWXDO� 3URSHUW\� 5LJKWV� )RU� (QJLQHHUV�� 7KH� /HJDO� 3URWHFWLRQ� 2I�
,QQRYDWLRQ��(QJODQG�������V�������D\QÕ�\|QGH�*529(6��3HWHU��,QWHOOHFWXDO�3URSHUW\�:LWK�
&RPSHWHWLRQ�/DZ�DQG�3UDFWLFH��/RQGRQ�������V�����������&251ø6+��:��5���,QWHOOHFWXDO�
3URSHUW\�� 3DWHQWV�� &RS\ULJKW�� 7UDGH� 0DUN� DQG� $OOLHG� 5LJKWV�� /RQGRQ� ������ V�� �����
+DUULV¶�3DWHQW��������53&������
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����������� %�\�N� gOo�GH� øúOHWPHQLQ� 'HQH\LP� YH� dDOÕúPDODUÕQD�'D\DQDQ�%XOXúODU�
6DGHFH�LúoLQLQ�\�N�PO��ROGX÷X�IDDOL\HW�JHUH÷L�\DSWÕ÷Õ�EXOXúODU�GH÷LO��D\QÕ� ]DPDQGD� LúOHWPHQLQ� GHQH\LPOHUL� YH� oDOÕúPDODUÕ� NXOODQÕOPDN� VXUHWL\OH�\DSÕOPÕú� RODQ� EXOXúODU� GD� KL]PHW� EXOXúX� VD\ÕOÕU�� øúOHWPHQLQ� DUDúWÕUPD�JHOLúWLUPH�� �UHWLP� YH� VDWÕP� IDDOL\HWOHULQGHQ� HOGH� HGLOHQ� ELOJL�� GHQH\LP� YH�ELULNLPOH� JHUoHNOHúWLULOHQ� EXOXúODU�� LúOHWPHQLQ� GHQH\LP� YH� oDOÕúPDODUÕ� LOH�JHUoHNOHúWLULOPLú� VD\ÕOÕUODU��� øúOHWPHQLQ� GHQH\LP� YH� oDOÕúPDODUÕQGDQ� NDVÕW��VDGHFH� LúOHWPHQLQ�SDUD��PDO]HPH�YE��PDGGL� LPNkQODUÕQÕQ�NXOODQÕOPÕú�ROPDVÕ�GH÷LOGLU��.ÕVDFD��EXQODU�EDúWD�ROPDN��]HUH��LúOHWPHQLQ�ROXúWXUGX÷X�NXUXPVDO�ELOJL� ELULNLPLQH� GD\DQÕODUDN� JHUoHNOHúWLULOHQ� EXOXúODU� EX� NDSVDPGD�GH÷HUOHQGLULOHELOLU��
������������2UWDN� ùDUW�� %XOXúXQ� øú� øOLúNLVL� 6ÕUDVÕQGD� <DSÕOPÕú�2OPDVÕ�
%LU�EXOXúXQ� KL]PHW�EXOXúX� VD\ÕODELOPHVL� LoLQ�� EXOXúXQ� Lú� LOLúNLVLQLQ�GHYDP� HWWL÷L� V�UH� LoLQGH�� ELU� EDúND� GH\LúOH� LúoLQLQ� V|]OHúPHGHQ� GR÷DQ�ERUFXQX� \HULQH� JHWLUGL÷L� VÕUDGD� JHUoHNOHúWLULOPHVL� JHUHNLU�� � øú� LOLúNLVL� VRQD�HUGLNWHQ��|UQH÷LQ�LúoLQLQ�KHUKDQJL�ELU�VHEHSOH�LúWHQ�D\UÕOGÕNWDQ�VRQUD�\DSÕODQ�EXOXúODU�� KL]PHW�EXOXúX�GH÷LOGLU��%XQXQOD�ELUOLNWH�� V|]OHúPH� LOH� LúYHUHQH�ELU�WDNÕP�KDNODU�WDQÕQDELOLU���%XOXúXQ� ILUPDQÕQ� YH\D� HNOHQWLOHULQLQ� oDOÕúPD� VDDWOHUL� VÕUDVÕQGD�\DSÕOPÕú� ROPDVÕ� ]RUXQOX� GH÷LOGLU�� %XOXúXQ� |QFHOLNOH� HYGH� WHVW� HGLOPHVL��NLúLQLQ� NHQGL� DOHWOHUL� LOH� EXOXúX� \DSPDVÕ�� EXOXúXQ� KL]PHW� EXOXúX� ROPD�QLWHOL÷LQL� GH÷LúWLUPH]�� 'L÷HU� WDUDIWDQ�� ELU� oDOÕúDQÕQ� NHQGL� \DSWÕ÷Õ� EXOXúX�LúYHUHQLQ� DOHW� YH� HNLSPDQODUÕQÕ� NXOODQDUDN� WHVW� HWPHVL� LVH� EXOXúXQ� VHUEHVW�EXOXú� ROPD� QLWHOL÷LQL� GH÷LúWLUPH]� YH� LúYHUHQH� KDN� VDKLSOL÷L� LoLQ� LVWHPGH�EXOXQPD�\HWNLVL�YHUPH]���
���������6HUEHVW�%XOXúODU�
+L]PHW� EXOXúODUÕ� GÕúÕQGD� NDODQ� EXOXúODU�� VHUEHVW� EXOXúODU� RODUDN�QLWHOHQGLULOPHNWHGLU� �P�� ������� .DUDUQDPHGH� |]HO� RODUDN� VHUEHVW� EXOXú�WDQÕPODQPDPDNOD� EHUDEHU� KDQJL� KDOOHUGH� KL]PHW� EXOXúXQXQ� VHUEHVW� EXOXú�QLWHOL÷L�ND]DQDFD÷Õ�G�]HQOHQPLú�EXOXQPDNWDGÕU��%XQD�J|UH���
D�� LúYHUHQ�KL]PHW�EXOXúXQX�\D]ÕOÕ�RODUDN�VHUEHVW�EÕUDNPÕúVD���
E�� LúYHUHQ�EXOXúD�\|QHOLN�NÕVPL�ELU�KDN�WDOHELQGH�EXOXQXUVD���
F�� LúYHUHQ�� LúoLQLQ� ��� LQFL� PDGGH\H� J|UH� \DSWÕ÷Õ� ELOGLULPLQ�NHQGLVLQH�XODúPDVÕQGDQ�LWLEDUHQ�G|UW�D\� LoLQGH�YH\D����QFL�PDGGHQLQ� LNLQFL�IÕNUDVÕ� X\DUÕQFD� \DSÕODQ� WHNOLILQ� XODúPDVÕQGDQ� LWLEDUHQ� LNL� D\� LoLQGH� FHYDS�YHUPHPLúVH��
�KL]PHW�EXOXúX�VHUEHVW�EXOXú�QLWHOL÷L�ND]DQÕU��.+.�P�����,���

��� 7(.ø1$/3��V�������
��� 7(.ø1$/3��V�������
��� ,5ø6+��V�������



dDOÕúDQODU�7DUDIÕQGDQ�*HUoHNOHúWLULOHQ�%XOXúODUGD�3DWHQW��

� ���

&��� 6��

�������øúoL�%XOXúODUÕQGD�3DWHQW�øVWHPH�+DNNÕQÕQ�6DKLEL�
���������*HQHO�.XUDO�
.XUDO�RODUDN��EXOXú��]HULQGHNL�KDNNÕQ�VDKLEL�EXOXúoXGXU��d�QN��ILNUL�P�ONL\HW� KXNXNXQGDNL� JHQHO� NXUDO�� ILNUL� P�ONL\HWLQ� \DUDWÕFÕVÕQÕQ� RQD� VDKLS�ROPDVÕGÕU��� 'L÷HU� ELU� LIDGH\OH�� KXNXNHQ� JHoHUOL� V|]OHúPHOHUOH� YH\D� EL]]DW�NDQXQ� K�NP�� LOH� EDúNDVÕQD� WDQÕQPDGÕ÷Õ� P�GGHWoH�� SDWHQWLQ� YHULOPHVLQL�LVWHPH�KDNNÕQÕQ�EXOXúoX\D�DLW�ROPDVÕGÕU���
*|U�OHFH÷L�JLEL��NDQXQ�K�NP��YH\D�ELU�V|]OHúPH�LOH�KDNNÕQ�NLPH�DLW�RODFD÷ÕQÕQ�EHOLUOHQPHVLQH�HQJHO�\RNWXU��+DWWD�NDQXQOD�G�]HQOHQPLú�ROVD�ELOH��V|]�NRQXVX�NDQXQ�K�NP��HPUHGLFL�QLWHOLNWH�ROPDGÕ÷Õ�V�UHFH� WDUDIODU�R�NRQX�KDNNÕQGD� LVWHGLNOHUL� JLEL� G�]HQOHPH� \DSDELOLUOHU�� %X� ED÷ODPGD�� LúoLOHU� ELU�|]HO� KXNXN� V|]OHúPHVLQH� J|UH� Lú� J|UG�NOHUL� LoLQ�� LúoL� EXOXúODUÕQGD� SDWHQW�LVWHPH� KDNNÕQÕQ� VDKLELQL� EHOLUOHPHGH� ELULQFL� GHUHFHGH� |QHPOL� RODQ� KXVXV� Lú�V|]OHúPHVL� RODFDNWÕU�� *HUoHNWHQ�� �ONHPL]GH� KHQ�]� oRN� \D\JÕQ� RODUDN�J|U�OPHVH� GH� SDWHQW� NRUXPDVÕQÕQ� WDQÕQGÕ÷Õ� GL÷HU� �ONHOHUGH� oR÷XQOXNOD� Lú�V|]OHúPHOHULQGH� LúoLQLQ� \DSWÕ÷Õ� EXOXúODUD� LOLúNLQ� K�N�POHU� EXOPDN�P�PN�QG�U�� 6|]OHúPH� |]J�UO�÷�� LONHVL� JHUH÷LQFH�� WDUDIODU� EX� NRQXGD�LVWHGLNOHUL�JLEL�ELU�G�]HQOHPH�\DSPD�KDNNÕQD�VDKLSWLUOHU��7DUDIODU�DUDVÕQGDNL�V|]OHúPHGH� KHUKDQJL� ELU� K�N�P� \RNVD� R� ]DPDQ� NDQXQ� WDUDIÕQGDQ� KDN�VDKLELQLQ�EHOLUOHQLS�EHOLUOHQPHGL÷L�DUDúWÕUÕOPDOÕGÕU���

��� *529(6���V�������
��� &251ø6+��V�������
��� 6|]OHúPH� |]J�UO�÷�� LONHVL�� |]HOOLNOH� $PHULNDQ� +XNXNXQGD� VRQ� GHUHFH� HWNLOL� ROPDNWDGÕU��

$PHULNDQ� KXNXNXQGD�� LúoL� YH� LúYHUHQ� GLOHGLNOHUL� JLEL� EXOXú� �]HULQGHNL� KDNODUÕ� EHOLUOHPHN�
�]HUH� V|]OHúPH� \DSDELOPHNWHGLUOHU�� 'ROD\ÕVÕ\OD�� ELU� EXOXú� \DSÕOGÕ÷ÕQGD� |QFHOLNOH� WDUDIODU�
DUDVÕQGD� ELU� V|]OHúPH� LOH� GXUXPXQ� G�]HQOHQLS� G�]HQOHQPHGL÷L� GLNNDWH� DOÕQPDNWD�� WDUDIODU�
DUDVÕQGD� ELU� V|]OHúPH� \DSÕOPDPÕúVD� NLúLQLQ� EXOXú� \DSPD� \�N�PO�O�÷�� DOWÕQGD� EXOXQXS�
EXOXQPDGÕ÷ÕQD� �EX� DPDoOD� oDOÕúWÕUÕOÕS� oDOÕúWÕUÕOPDGÕ÷ÕQD�� YH� Lú\HULQLQ� LPNkQODUÕQÕQ�
NXOODQÕODUDN� EXOXúXQ� \DSÕOÕS� \DSÕOPDGÕ÷ÕQD� EDNÕOPDNWDGÕU�� øúoL� EXOXú� \DSPDN� DPDFÕ\OD�
oDOÕúWÕUÕOPDNWD� LVH� �KLUHG� WR� LQYHQW�� EXOXúXQ� LúYHUHQH� DLW� RODFD÷Õ� NDEXO� HGLOPHNWHGLU�� %XQD�
NDUúÕOÕN�� LúoL� EXOXú� \DSPDN� �]HUH� oDOÕúWÕUÕOPDPÕú� ROVD� ELOH�� EXOXúXQ� JHUoHNOHúWLULOPHVLQGH�
Lú\HULQLQ� �LúYHUHQLQ�� ND\QDNODUÕ�LPNkQODUÕ� NXOODQÕOPÕúVD� EXOXúX� NXOODQPD� NRQXVXQGD�
LúYHUHQLQ� EHGHOVL]�� GHYUHGLOHPH]� YH� IHVKHGLOHPH]� ELU� OLVDQV� KDNNÕQD� VDKLS� ROGX÷X� LoWLKDW�
KXNXNX�X\DUÕQFD�NDEXO�HGLOPHNWH��EX� OLVDQV�KDNNÕ�³VKRS�ULJKW´�RODUDN� LVLPOHQGLULOPHNWHGLU��
>EN]��&+,680��'RQDOG�6���&KLVXP�2Q�3DWHQWV��$�7UHDWLVH�RQ�7KH�/DZ�2I�3DWHQWDELOLW\��
9DOLGLW\��$QG�,QIULQJHPHQW��86$��������������������526(1%(5*��3HWHU�'���3DWHQW�/DZ�
)XQGHPHQWDOV��86$������� �� ����������� /25(772�� V�� ���@��$PHULNDQ�\DUJÕVÕQD� \DQVÕ\DQ�
ELU�|UQHN�ROD\OD�GXUXPX�|]HWOHPHN�P�PN�QG�U��&RFRD�úHKULQLQ�VX�DUÕWPD�VLVWHPLQGH�oDOÕúDQ�
\HGL� LúoL�� VX� DUÕWPDGD� \HQL� ELU� \|QWHP� JHOLúWLUGLOHU� YH� EX� \|QWHPL� LON� RODUDN� úHKLU� VX�
úHEHNHVLQH� NXUDUDN� GHQHGLOHU�� <DSWÕNODUÕ� EXOXú� LoLQ� \HGL� LúoL� DGÕQD� SDWHQW� DOÕQGÕ�� <DSÕODQ�
EXOXú� |QHPOL\GL� YH� \DNODúÕN� ���� PLO\RQ� GRODU� GH÷HULQGH� OLVDQV� EHGHOLQLQ� ROGX÷X� WDKPLQ�
HGLOGL��%X�\�]GHQ� úHKLU� \|QHWLPL��EXOXúXQ�\DSÕODQ� LúOH�ED÷ODQWÕOÕ� ROGX÷X��úHKLU� úHEHNHVLQGH�
GHQHQGL÷L�� úHKULQ� LPNkQODUÕ� NXOODQÕODUDN� \DSÕOGÕ÷Õ� JHUHNoHVL\OH� LúoLOHUGHQ� EXOXú� �]HULQGHNL�
KDNODUÕQÕ�úHKLU�\|QHWLPLQH�GHYUHWPHOHULQL�LVWHGL��%Hú�LúoL�úHKLU�\|QHWLPLQLQ�EX�WDOHELQL�NDEXO�
HGHUHN� KDNODUÕQÕ� GHYUHWWLOHU�� DQFDN� LNL� LúoL� WDOHEH� ROXPVX]� \DNODúWÕ�� ùHKLU� \|QHWLPL� EX� LNL�
LúoL\L�GDYD�HGHUHN�KDNODUÕQ�NHQGLVLQH�GHYUHGLOPHVL�JHUHNWL÷LQL�LOHUL�V�UG���0DKNHPH�EX�WDOHEL�
NDEXO� HWWL�� øúoLOHULQ� WHP\L]� EDúYXUXVX� �]HULQH� )ORULGD� WHP\L]�PDKNHPHVL�� úHKLU� YH� LúoLOHULQ�
RUWDNODúD� EXOXúD� VDKLS� ROGXNODUÕ� NDEXO� HWWL�� d�QN�� LúoLOHU� EXOXú� \DSPDN� DPDFÕ\OD�
oDOÕúWÕUÕOPDGÕNODUÕ� JLEL�� EXOXú� �]HULQGHNL� KDNODUÕQÕ� úHKUH� GHYUHWWLNOHULQH� GDLU� ELU� V|]OHúPH�
\RNWX��0DKNHPH�� Lú\HULQLQ� LPNkQODUÕQÕQ� NXOODQÕOPDVÕ� VXUHWL\OH� EXOXúXQ� JHUoHNOHúWLULOPHVLQL�
J|]� |Q�QH� DODUDN� úHKULQ� GH� EXOXúoXODU� DUDVÕQGD� \HU� DOPDVÕ� JHUHNWL÷LQH� GROD\ÕVÕ\OD� EXOXúXQ�
RUWDNODúD�NXOODQÕODELOHFH÷LQH�NDUDU�YHUGL��EN]��6ø0216��V�������
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+HPHQ� LIDGH� HWPHN� JHUHNLU� NL�� V|]OHúPH� |]J�UO�÷�� LONHVL� LúoL�EXOXúODUÕ� EDNÕPÕQGDQ� |QHPOL� |Oo�GH� VÕQÕUODQPÕúWÕU�� =LUD�� ���� VD\ÕOÕ� .DQXQ�+�NP�QGH�.DUDUQDPHQLQ����PDGGHVLQGH�LúoLOHUOH�LOJLOL�K�N�POHULQ�HPUHGLFL�QLWHOLNWH� ROGX÷X� YXUJXODQPÕú� YH� LOJLOL� K�N�POHULQ� LúoLOHU� DOH\KLQH�GH÷LúWLULOHPH\HFH÷L� DoÕNODQPÕúWÕU�� +DWWD�� .+.¶QLQ� ���� PDGGHVLQGH�� LúoL� LOH�LúYHUHQ� DUDVÕQGD� V|]OHúPH� \DSPDQÕQ� P�PN�Q� ROGX÷X� GXUXPODUGD��� ELOH�V|]OHúPH� K�N�POHULQLQ� |QHPOL� |Oo�GH� KDNNDQL\HWOH� ED÷GDúPDPDVÕQÕQ�V|]OHúPHQLQ� JHoHUVL]� VD\ÕOPDVÕQD� QHGHQ� RODFD÷Õ� EHOLUWLOPLúWLU�� gUQH÷LQ�� ELU�VHUEHVW� EXOXúWD�� LúoL\H� KHUKDQJL� ELU� EHGHO� |GHPHNVL]LQ� EXOXúWDQ� \DUDUODQPD�\HWNLVLQLQ� E�W�Q�\OH� LúYHUHQH� DLW� RODFD÷ÕQD� YH\D� oRN� G�ú�N� ELU� EHGHO�NDUúÕOÕ÷ÕQGD�KDNODUÕQ� LúYHUHQH�DLW�RODFD÷ÕQD� LOLúNLQ�ELU� V|]OHúPH�KDNNDQL\HWH�D\NÕUÕOÕN�QHGHQL\OH�JHoHUVL]� VD\ÕODFDNWÕU�� øúoLOHUOH� LOJLOL� K�N�POHULQ�HPUHGLFL�ROPDVÕ�� DOH\KH� GH÷LúWLULOHPHPHVL� YH� GH÷LúWLULOHELOHFHN� ROVD� ELOH� KDNNDQL\HWH�|QHPOL� |Oo�GH� D\NÕUÕ� ROPDPDVÕ� LONHOHUL�� LúYHUHQ� NDUúÕVÕQGD� J�oV�]�]D\ÕI� ELU�NRQXPGD� RODQ� LúoLQLQ� LúYHUHQH� NDUúÕ� NRUXQPDVÕ� JHUHNWL÷L� G�ú�QFHVLQLQ� ELU�VRQXFXGXU��
<LQH� YXUJXODPDN� JHUHNLU� NL�� LúoLOHUH� LOLúNLQ� K�N�POHULQ� HPUHGLFL�QLWHOL÷L�� EX� K�N�POHULQ� KLoELU� úHNLOGH� GH÷LúWLULOHPH\HFH÷L� DQODPÕQD�JHOPHPHNWHGLU�� %XUDGDNL� HPUHGLFL� QLWHOLN�� NDQXQGDNL� K�N�POHULQ� V|]OHúPH�LOH� LúoLQLQ� DOH\KLQH� GH÷LúWLULOHPHPHVLGLU�� 6|]OHúPH� LOH� LúoLQLQ� OHKLQH�G�]HQOHPHOHU�\DSÕOPDVÕ�P�PN�QG�U���
øúoL�EXOXúODUÕQGD�SDWHQW� LVWHPH�KDNNÕQÕQ�NLPH�DLW�RODFD÷Õ�����VD\ÕOÕ�.+.�WDUDIÕQGDQ�EXOXúXQ�QLWHOL÷L�GLNNDWH�DOÕQDUDN�EHOLUOHQPLúWLU���
���������+L]PHW�%XOXúODUÕQGD�
+HU�QH�NDGDU�EXOXú��EXOXúoXQXQ�úDKVÕQGD�YH�PDOYDUOÕ÷ÕQGD�GR÷VD�GD�KL]PHW�EXOXúODUÕQGD� LúYHUHQLQ� WDP�YH\D�NÕVPL�KDN� WDOHEL� V|]�NRQXVXGXU� �P��������� øúYHUHQLQ� WDP� YH\D� NÕVPL� KDN� WDOHELQL� NXOODQDELOPHVL� LoLQ� LúoL\H�ELOGLULP� \�N�PO�O�÷�� JHWLULOPLúWLU�� %XQD� J|UH� LúoL�� ELU� KL]PHW� EXOXúX�\DSWÕ÷ÕQGD� EXOXúX� \D]ÕOÕ� RODUDN� YH� JHFLNWLUPHNVL]LQ� LúYHUHQH� ELOGLUPHNOH�\�N�PO�G�U� �P�� �������%X� ELOGLULPGH� LúoL�� LúYHUHQLQ� WDP� ELU� GH÷HUOHQGLUPH�\DSDELOPHVL� DPDFÕ\OD� o|]G�÷�� WHNQLN� SUREOHPLQ� QH� ROGX÷XQX�� QDVÕO�o|]�OG�÷�Q���EXOXúXQ�QDVÕO�JHUoHNOHúWLULOGL÷LQL��LúOHWPHQLQ�KDQJL�GHQH\LP�YH�oDOÕúPDODUÕQGDQ� \DUDUODQÕOGÕ÷ÕQÕ�� EXOXúD� Lú\HULQGHNL� GL÷HU� LúoLOHULQ�NDWNÕODUÕQÕQ�ROXS�ROPDGÕ÷ÕQÕ��ROPXúVD�QH�NDGDU�ROGX÷XQX��NHQGL�NDWNÕ�SD\ÕQÕ�ELOGLUPHOLGLU��P�����������+DWWD�EXOXúXQ�GDKD�L\L�DoÕNODQPDVÕ�LoLQ�EXOXúXQ�ELU�UHVPLQL�GH�YHUPHOLGLU���
øúoLQLQ� KL]PHW� EXOXúX� \DSWÕ÷ÕQÕ� |÷UHQHQ� LúYHUHQ�� NHQGLVL� GH� LúoL\L�ELOGLULPGH� EXOXQPD\D� GDYHW� HGHELOLU�� LúoLQLQ� ELOGLULPGH� EXOXQPDVÕQÕ�EHNOHPHN�]RUXQGD�GH÷LOGLU���
øúYHUHQ�� ELOGLULPLQ� NHQGLVLQH� XODúWÕ÷Õ� DQGDQ� LWLEDUHQ� JHFLNPHNVL]LQ�ELOGLULPLQ�NHQGLVLQH�XODúWÕ÷Õ�DQÕ�\D]ÕOÕ�RODUDN�ELOGLULPL�\DSDQ�NLúLOHUH�ELOGLULU��

�����6HUEHVW� EXOXúODUGD� YH� WHNQLN� L\LOHúWLUPH� WHNOLIOHULQGH�� LúoLQLQ� ELOGLULP� \�N�PO�O�÷�QGHQ�
VRQUD��KL]PHW�EXOXúODUÕQGD�SDWHQW�YHULOPHVL�LoLQ�\DSÕODFDN�EDúYXUXGDQ�VRQUD�WDUDIODU�DUDVÕQGD�
V|]OHúPH�\DSÕOPDVÕ�P�PN�QG�U��P�������
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%LOGLULPLQ��NDQXQL�LoHUL÷L��P����������\DQVÕWPDPDVÕ��\DQOÕú�ELOJLOHUL�LoHUPHVL��LúOHWPHQLQ�GHQH\LP�YH�oDOÕúPDODUÕQÕQ�\HWHUL�NDGDU�DoÕNODQPDPÕú�ROPDVÕ�JLEL�KDOOHUGH� ELOGLULPL� DOGÕ÷Õ� WDULKWHQ� LWLEDUHQ� LNL� D\� LoHULVLQGH� LúoLGHQ� ELOGLULPL�G�]HOWPHVLQL� LVWH\HELOLU��%X�V�UH��KDN�G�ú�U�F��V�UHGLU��� %X�V�UH� LoHULVLQGH�WDOHSWH� EXOXQXOPDPÕúVD�� ELOGLULP� NDQXQD� X\JXQ� ROPDVD� ELOH� JHoHUOL� VD\ÕOÕU��P���������
øúoLQLQ� ELOGLULPL� �]HULQH� LúYHUHQ�� WDP� YH\D� NÕVPL� KDN� WDOHELQGH�EXOXQDELOLU��P���������øúYHUHQ��LúoLQLQ�ELOGLULPLQLQ�NHQGLVLQH�XODúWÕ÷Õ�WDULKWHQ�LWLEDUHQ� G|UW� D\� LoHULVLQGH� WDOHELQL� \D]ÕOÕ� RODUDN� LúoL\H� ELOGLUPHN�GXUXPXQGDGÕU��P���������%XUDGDNL�V�UH�GH�KDN�G�ú�U�F��QLWHOLNWHGLU��=LUD�EX�V�UH� JHoWLNWHQ� VRQUD� KL]PHW� EXOXúX�� VHUEHVW� EXOXú� KDOLQH� JHOLU� �P�� �������øúYHUHQLQ� WDP� KDN� WDOHELQGH� EXOXQPDVÕ� GXUXPXQGD�� LúYHUHQLQ� ELOGLULPLQLQ�LúoL\H�XODúWÕ÷Õ�DQGDQ�LWLEDUHQ�EXOXú��]HULQGHNL�W�P�KDNODU�LúYHUHQH�JHoHU��P��������� %X� EDNÕPGDQ� LúYHUHQLQ� WDP� KDN� WDOHELQH� \|QHOLN� ELOGLULPL� NXUXFX�\HQLOLN�GR÷XUDQ�ELU�KDN�ROXúWXUXU��� 7DP�KDN�WDOHEL�LOH�EXOXú��]HULQGHNL�E�W�Q�KDNODU�LúYHUHQH�JHoWL÷L�LoLQ��DNVLQH�ELU�V|]OHúPH�\RNVD��� KL]PHW�EXOXúODUÕQGD�SDWHQW�LVWHPH�KDNNÕQÕQ�VDKLEL�LúYHUHQ�RODFDNWÕU���
.DQXQGD� DoÕNoD� EHOLUWPHVH� GH�� LúoLQLQ� KLo� ELOGLULPGH� EXOXQPDGÕ÷Õ�YH\D� LúYHUHQLQ� LúoL\L� ELOGLULPGH� EXOXQPD\D� GDYHW� HWWL÷L� KDOGH� LúoLQLQ�ELOGLULPGH�EXOXQPDGÕ÷Õ�KDOOHUGH�ELOH�LúYHUHQ�KDN�WDOHELQGH�EXOXQDELOLU����
øúYHUHQLQ� KDN� WDOHELQL� EHOLUWHFH÷L� V�UH� LoHULVLQGH� YH� LúYHUHQLQ�WDOHELQLQ� ELOGLULOPHVLQGHQ� |QFH�� LúoLQLQ� EXOXú� �]HULQGH� \DSPÕú� ROGX÷X�WDVDUUXIODU� �|UQH÷LQ�� UHKLQ�� OLVDQV�� GHYLU� YE� LúOHPOHU�� LúYHUHQLQ� KDNNÕQÕ� LKODO�HWWL÷L�RUDQGD�JHoHUVL]�ROXU��P���������
7DP� KDN� WDOHELQGH� EXOXQDQ� LúYHUHQGHQ� LúoL�� X\JXQ� ELU� EHGHO�|GHQPHVLQL�LVWH\HELOLU��P���������%HGHOLQ�KHVDSODQPDVÕQGD�KL]PHW�EXOXúXQXQ�HNRQRPLN� GH÷HUL�� LúoLQLQ� LúOHWPHGHNL� J|UHYL�� EXOXúXQ� JHUoHNOHúWLULOPHVLQGH�LúOHWPHQLQ� SD\Õ� JLEL� KXVXVODU� J|]� |Q�QGH� EXOXQGXUXOXU� �P�� ������� %HGHOLQ�PLNWDU� YH� úHNOL�� \|QHWPHOL÷H��� X\JXQ� RODUDN� WDUDIODUFD� EHOLUOHQLU� �P�� �������7DUDIODU� ��� J�Q� LoHULVLQGH� DQODúDPD]ODUVD�� VRUXQ� WDKNLP� \ROX\OD� ��� J�Q�LoHULVLQGH�o|]�O�U��7DKNLP�NDUDUÕ�ED÷OD\ÕFÕGÕU��P���������

��� 7(.ø1$/3��V�������
��� 7(.ø1$/3��V�������
��� .DQXQ� K�NP�QGH� NDUDUQDPHQLQ� ���PDGGHVLQGH� LúoLQLQ� DOH\KLQH� GH÷LúLNOLN� \DSÕODPD\DFD÷Õ�

EHOLUWLOGL÷L� LoLQ�� LúoL� LOH� LúYHUHQLQ�� \DSDFDNODUÕ� ELU� V|]OHúPH� LOH�� JHUoHNOHúWLULOHQ� KHU� W�UO��
�KL]PHW�VHUEHVW��EXOXúXQ�LúoL\H�DLW�RODFD÷ÕQÕ�NDUDUODúWÕUPDODUÕ�P�PN�QG�U��

��� 257$1��V���������
��� 7(.ø1$/3��V�������
��� øúoL� EXOXúODUÕ� LOH� LOJLOL� EHGHO� WDULIHVL� YH� X\XúPD]OÕN� KDOLQGH� L]OHQHFHN� WDKNLP� XVXO�Q�Q��

dDOÕúPD� YH� 6RV\DO� *�YHQOLN� %DNDQOÕ÷Õ� WDUDIÕQGDQ�� LúYHUHQ� YH� LúoLOHULQ� HQ� \�NVHN� PHVOHNL�
NXUXOXúODUÕQÕQ�J|U�úOHUL�DOÕQGÕNWDQ�VRQUD�EX�.+.¶QLQ�\�U�UO�÷H�JLUGL÷L�WDULKWHQ�LWLEDUHQ��o�D\�
LoHULVLQGH� oÕNDUÕODFDN� ELU� \|QHWPHOLNOH� G�]HQOHQHFH÷L� �P�� ���� EHOLUWLOPLú� ROPDVÕQD� UD÷PHQ�
E|\OH�ELU�\|QHWPHOLN�KHQ�]�oÕNDUWÕOPDPÕúWÕU��
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øúYHUHQ�� NÕVPL� KDN� WDOHELQGH� GH� EXOXQDELOLU�� .ÕVPL� KDN� WDOHELQGH�EXOXQDQ� LúYHUHQ�� LQKLVDUL� ROPD\DQ� ELU� NXOODQPD� KDNNÕ� VD÷ODU��� .XOODQÕP�KDNNÕ� GR÷UXGDQ� NDQXQGDQ� ND\QDNODQGÕ÷Õ� LoLQ�� LúoL� WDUDIÕQGDQ�VÕQÕUODQGÕUÕODPDPDVÕ�� RUWDGDQ� NDOGÕUÕODPDPDVÕ� YH� JHUL� DOÕQDPDPDVÕ� JHUHNLU��%X�ILNLU��.+.¶QLQ�����PDGGHVL�LOH�GHVWHNOHQHELOLU��%X�PDGGH\H�J|UH��EXOXúXQ�WDPDPHQ� VHUEHVW� EXOXú� KDOLQH� JHOPHVL� GXUXPXQGD� ELOH� LúYHUHQLQ� NXOODQPD�KDNNÕ� ]DUDUD� X÷UDPD]��� %XQXQOD� ELUOLNWH�� LúYHUHQLQ� NÕVPL� KDNNÕ� LúoLQLQ�EXOXúXQX�GH÷HUOHQGLUPHVLQL�|QHPOL�|Oo�GH�J�oOHúWLUL\RUVD�LúoL��EXOXúD�LOLúNLQ�KDNNÕQ� LNL� D\� LoLQGH� WDPDPHQ� GHYUDOÕQPDVÕQÕ� YH\D� EXOXúXQ� NHQGLVL� LoLQ�VHUEHVW�EÕUDNÕOPDVÕQÕ�LVWH\HELOLU��P����������
.ÕVPL� KDN� WDOHELQGH� EXOXQDQ� LúYHUHQ� GH� LúoL\H� X\JXQ� ELU� EHGHO�|GHPHNOH� \�N�PO�G�U� �P�� ������ %HGHOLQ� EHOLUOHQPHVLQGH� WDP� KDN�WDOHELQGHNL� LONHOHU� EXUDGD� GD� GLNNDWH� DOÕQÕU�� $QFDN�� EXOXúXQ� NRUXQDELOLU�ROPDGÕ÷Õ� PDKNHPH� NDUDUÕ� LOH� NHVLQOHúPLúVH� LúoL� EHGHO� WDOHELQGH� EXOXQDPD]��P���������
øúYHUHQ�� NÕVPL� YH\D� WDP�KDN� WDOHELQGH�EXOXQGX÷X�EXOXú� LoLQ�SDWHQW���ID\GDOÕ� PRGHO� NRUXPDVÕQÕQ� DPDFD� GDKD� X\JXQ� ROGX÷X� GXUXPODUGD� ID\GDOÕ�PRGHO��EDúYXUXVXQGD�EXOXQPDNOD�\�N�PO�G�U��P�������$QFDN��KL]PHW�EXOXúX�VHUEHVW� EXOXú� QLWHOL÷LQL� ND]DQPÕúVD� YH\D� LúoL� EXOXúX� LoLQ� EDúYXUX�\DSÕOPDPDVÕQD� UÕ]D� J|VWHUPLúVH� \DKXW� LúOHWPH� VÕUODUÕQÕQ� NRUXQPDVÕ� EDúYXUX�\DSPDPD\Õ�JHUHNWLUL\RUVD�� LúYHUHQ�KL]PHW�EXOXúX� LoLQ�EDúYXUX�\DSPD\DELOLU����������������
gWH� \DQGDQ�� LúYHUHQLQ� WDP� KDN� WDOHELQGH� EXOXQPXú� ROGX÷X� KL]PHW�EXOXúX� LoLQ� EDúYXUXGD� EXOXQPDPDVÕ� YH� LúoLQLQ� EHOLUOH\HFH÷L� V�UH� LoLQGH� GH�EDúYXUX\X� \DSPDPDVÕ� GXUXPXQGD� LúoL�� LúYHUHQ� DGÕQD� YH� KHVDEÕQD� KL]PHW�EXOXúX�LoLQ�(QVWLW�\H�EDúYXUDELOLU��P���������
*HUHN� V|]OHúPHGH� \DSÕODQ� EXOXúXQ� LúYHUHQH� DLW� RODFD÷ÕQÕQ�EHOLUWLOGL÷L�� JHUHNVH� V|]OHúPHGH� KHUKDQJL� ELU� G�]HQOHPHQLQ� EXOXQPDGÕ÷Õ�GXUXPODUGD� \DSÕODQ� EXOXúXQ� LúYHUHQ� WDUDIÕQGDQ� ND]DQÕOPDVÕ� ELU� GHYUHQ�ND]DQÕPGÕU��� d�QN��EXOXú��]HULQGH�HVDV�KDN�VDKLEL�RQX�PH\GDQD�JHWLUHQGLU��øúYHUHQ�� EXOXú� �]HULQGHNL� KDN� VDKLSOL÷LQL� EXOXúoXGDQ� �LúoLGHQ��GHYUDOPDNWDGÕU�� *HUoHNWHQ� GH�� .DUDUQDPHQLQ� ���� PDGGHVLQH� J|UH�� LúYHUHQ�KL]PHW� EXOXúXQD� LOLúNLQ� WDP� KDN� WDOHELQGH� EXOXQXUVD�� ELOGLULPLQ� LúoL\H�XODúPDVÕ�DQÕQGDQ�LWLEDUHQ�EXOXú��]HULQGHNL�KDNODU�LúYHUHQH�JHoPLú�ROXU��

��� øúYHUHQLQ�NXOODQPD�KDNNÕQÕQ� LQKLVDUL� QLWHOLNWH�ROPDGÕ÷Õ�.+.¶QLQ�GH÷LúLN�PDGGHOHULQGH� �P��
������������EHOLUWLOPLúWLU��

��� %X� |]HOOLNOHUL� GLNNDWH� DOÕQGÕ÷ÕQGD� LúYHUHQLQ� NXOODQÕP�KDNNÕ��$PHULNDQ�+XNXNXQGDNL� µVKRS�
ULJKW¶D� EHQ]HPHNWHGLU�� $QFDN�� RQGDQ� IDUNOÕ� \|QOHUL� EXOXQPDNWDGÕU�� +HU� úH\GHQ� |QFH�� VKRS�
ULJKW� LúYHUHQLQ� WDOHSWH� EXOXQPDGÕ÷Õ� KDOOHUGH� V|]� NRQXVX� ROXUNHQ�� NXOODQÕP� KDNNÕ� LúYHUHQLQ�
NÕVPL� KDN� WDOHELQGH� V|]� NRQXVX� ROXU��<LQH�� VKRS� ULJKW�$PHULNDQ� \DUJÕVÕQÕQ� LoWLKDWODUÕQGDQ�
ND\QDNODQÕUNHQ��NXOODQÕP�KDNNÕ�GR÷UXGDQ�NDQXQGDQ�ND\QDNODQÕU��1LKD\HW��VKRS�ULJKW�LoLQ�ELU�
EHGHO�|GHQPH]NHQ��NXOODQÕP�KDNNÕ�LoLQ�LúYHUHQ�EHOLUOL�ELU�EHGHO�|GHPHNWHGLU��%X�IDUNOÕOÕNODU��
NDQXQXQ�VLVWHPDWL÷LQLQ�oDOÕúDQ�EXOXúoX\X�GDKD�oRN�NRUXPD�DPDFÕ�J�WW�÷�Q��J|VWHULU���

��� %XOXúXQ�NRUXQDELOLU�QLWHOLNWH�ROPDGÕ÷Õ�ELU�PDKNHPH�NDUDUÕ�LOH�WHVSLW�HGLOPLúVH��DUWÕN�LúoL�EXOXú�
LoLQ�EHGHO�WDOHELQGH�EXOXQDPD]��P���������

��� $\QÕ�\|QGH�EN]��$<ø7(5��V������752//(5��V������
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.DUDUQDPHQLQ� ���� PDGGHVL� LúYHUHQLQ� SDWHQW� LoLQ� EDúYXUXGD���EXOXQPDVÕQÕ� KHP� ELU� KDN� KHP� GH� ELU� \�N�PO�O�N� RODUDN� G�]HQOHPLú�EXOXQPDNWDGÕU�� $QFDN�� LúYHUHQLQ� EX� \�N�PO�O�÷�Q�Q� LúOH\HELOPHVL� LoLQ�NHQGLVLQH� EXOXúXQ� ELOGLULPLQLQ� \DSÕOPÕú� ROPDVÕ� JHUHNLU�� %LOGLULPH� UD÷PHQ�LúYHUHQ� EDúYXUXGD� EXOXQPDPÕúVD� LúoL�� LúYHUHQ� DGÕQD� YH� KHVDEÕQD� EDúYXUXGD�EXOXQDELOLU� �P�� ���,,,��� %XUDGD� KDN� LúYHUHQLQ� EDúYXUX� \DSPDPDVÕ� LOH�NHQGLOL÷LQGHQ� LúoL\H� JHoPHPHNWH�� \DOQÕ]FD� LúoLQLQ� LúYHUHQL� WHPVLOHQ�EDúYXUXGD� EXOXQPDVÕQÕ� VD÷ODPDNWDGÕU�� gWH� \DQGDQ�� KL]PHW� EXOXúX� VHUEHVW�EXOXú� QLWHOL÷L� ND]DQPÕúVD��� LúoL�� EXOXúX� LoLQ� EDúYXUX� \DSÕOPDPDVÕQD� UÕ]D�J|VWHUPLúVH� YH\D� LúOHWPH� VÕUODUÕQÕQ� NRUXQPDVÕ� EDúYXUX� \DSPDPD\Õ�JHUHNWLUL\RUVD� LúYHUHQLQ� EDúYXUX� \DSPD� \�N�PO�÷�� RUWDGDQ� NDONPDNWDGÕU��+DWWD� úD\HW� KL]PHW� EXOXúX� VHUEHVW� EXOXú� QLWHOL÷LQL� ND]DQPÕúVD� LúoL� EL]]DW�NHQGL�DGÕQD�EDúYXUX�\DSPD�KDNNÕQD�VDKLSWLU��P�����,9���
$\UÕFD��.DUDUQDPH� LOH� LúYHUHQH� EXOXú� �]HULQGH� LNLQFL� ELU� KDN� GDKD�WDQÕQPÕúWÕU�� øúYHUHQ�� EXOXú� �]HULQGH� WDP� KDN� WDOHELQGH� EXOXQPXúVD� SDWHQWLQ�\XUW� GÕúÕQGD� NRUXQPDVÕ� LoLQ� GH� EDúYXUX� KDNNÕQD� VDKLSWLU��%LU� EDúND� GH\LúOH��SDWHQW� LVWHPH� KDNNÕ� \DOQÕ]FD� �ONH� VÕQÕUODUÕ� LOH� VÕQÕUODQPÕú� GH÷LOGLU�� %XUDGD�DPDoODQDQ�� \XUW� LoLQGH� SDWHQW� LVWHPH� KDNNÕ� ROPDGÕ÷Õ� LoLQ� SDWHQW� DODPD\DQ�LúoLQLQ�EXQGDQ�NXUWXODELOPHN�DPDFÕ\OD�\XUW�GÕúÕQGD�SDWHQW�DOPDVÕ��GROD\ÕVÕ\OD�LúYHUHQOH�UHNDEHW�HGHUHN�RQX�]DUDUD�X÷UDWPDVÕQÕQ�|Q�QH�JHoPHNWLU���
'L÷HU� WDUDIWDQ�� EXUDGD� LúYHUHQH� \�NOHQLOPLú� ELU� ]RUXQOXOX÷XQ�ROPDGÕ÷ÕQÕ� GD� EHOLUWPHNWH� ID\GD� YDUGÕU�� <XUW� LoLQGH� SDWHQW� LoLQ� EDúYXUXGD�EXOXQPDNOD�\�N�PO��RODQ�LúYHUHQ��\XUW�GÕúÕQGD�E|\OH�ELU�\�N�PO�O�NOH�NDUúÕ�NDUúÕ\D� GH÷LOGLU�� )DNDW� LúYHUHQ� \XUW� GÕúÕQGD� KHUKDQJL� ELU� EDúYXUX�\DSPD\DFDNVD� YH\D� EHOLUOL� �ONHOHUGH� EDúYXUX� \DSÕS� GL÷HUOHULQGH�\DSPD\DFDNVD� EDúYXUX� \DSPDGÕ÷Õ� �ONHOHU� LoLQ� EXOXúX� VHUEHVW� EÕUDNPDN� YH�LúoL� LúH� EDúYXUX� \DSPD� LPNkQÕQÕ� VD÷ODPDNOD� \�N�PO�G�U�� %X� K�N�P�� D\QÕ�]DPDQGD�EXOXúX�\DSDQÕQ�LQKLVDUL�\HWNLOHUOH�EXOXúWDQ�LNWLVDGHQ�LVWLIDGH�HGHUHN�KDUFDGÕ÷Õ� HPH÷LQ� NDUúÕOÕ÷ÕQÕ� DOPDVÕQÕ� VD÷ODPD\D� GD� \|QHOLNWLU�� =LUD� LúYHUHQ�EXOXúX� NHQGLQFH� HQ� NkUOÕ� úHNLOGH� GH÷HUOHQGLUHFH÷L� \HUOHUGH� EDúYXUX�\DSDFDNWÕU�� $QFDN� EX� EXOXúXQ� GL÷HU� \HUOHUGH� GH÷HUOHQGLULOHPH\HFH÷L�DQODPÕQD�JHOPH]��øúWH��LúoL�LNWLVDGHQ�ID\GDODQDELOHFH÷LQL�G�ú�QG�÷��\HUOHUGH�\XNDUÕGDNL� NRúXOODU� JHUoHNOHúPLúVH� EDúYXUX� \DSDELOLU�� <LQH� EHOLUWHOLP� NL��LúoLQLQ�KL]PHW�EXOXúXQX�LúYHUHQH�ELOGLUPHVLQH�NDUúÕOÕN�� LúYHUHQLQ�NÕVPL�YH\D�WDP� KDN� WDOHELQGH� EXOXQPDVÕQD� ED÷OÕ� RODUDN� X\JXQ� ELU� EHGHOLQ� |GHQPHVLQL�LVWHPH�KDNNÕ�KHU�]DPDQ�PHYFXWWXU��
���������6HUEHVW�%XOXúODUGD�
6HUEHVW� EXOXú� QLWHOL÷LQL� ND]DQPÕú� KL]PHW� EXOXúODUÕ� �]HULQGH� SDWHQW�LVWHPH� KDNNÕQÕQ� VDKLEL�� LúoLQLQ� NHQGLVLGLU�� ]LUD� EXOXú� LúOHWPHQLQ� oDOÕúPD� YH�GHQH\LPOHULQGHQ� ED÷ÕPVÕ]� RODUDN� LúoL� WDUDIÕQGDQ� \DSÕOPÕúWÕU�� %LU� EDúND�GH\LúOH�� \DUDWÕODQ� úH\� �]HULQGHNL� P�ONL\HW� KDNNÕ�� RQXQ� \DUDWÕFÕVÕQD�WDQÕQPDNWDGÕU�� øúoL� GLOHGL÷L� úHNLOGH� EX� KDN� �]HULQGH� WDVDUUXIWD� EXOXQDELOPH�

��� %XQXQOD�ELUOLNWH�EXOXúXQ�ID\GDOÕ�PRGHO�EHOJHVL� LOH�NRUXQPDVÕQÕQ�DPDFD�GDKD�X\JXQ�ROGX÷X�
GXUXPODUGD�LúYHUHQ�ID\GDOÕ�PRGHO�EHOJHVL�YHULOPHVLQL�LVWHPHN�]RUXQGDGÕU��P�����,��

��� +L]PHW�EXOXúXQXQ�VHUEHVW�EXOXú�QLWHOL÷LQL�ND]DQGÕ÷Õ�GXUXPODU�LoLQ�EN]��P������
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\HWNLVLQH�VDKLS�ROGX÷X�LoLQ��P�����,,,��VHUEHVW�EXOXú�QLWHOL÷L�ND]DQDQ�EXOXúX�LoLQ�SDWHQW�EDúYXUXVX�\DSPD�KDNNÕQD�GD�VDKLSWLU��P�����VRQ����
6HUEHVW�EXOXú�KDOLQGH�GH�LúoL�ELOGLULP�\DSPD�\�N�PO�O�÷��DOWÕQGDGÕU��P����������� 6HUEHVW�EXOXúODUGD�E|\OH�ELU�ELOGLULP�\�N�PO�O�÷��|QJ|U�OPHVL�LOH� J�G�OHQ� DPDo�� LúYHUHQH� EXOXúXQ� QLWHOL÷L� �\DQL� VHUEHVW� EXOXú� PX� \RNVD�KL]PHW� EXOXúX� PX� ROGX÷X�� KDNNÕQGD� ELU� LQFHOHPH� YH� GH÷HUOHQGLUPH�\DSPDVÕQD� �P�� �������� YH� VHUEHVW� EXOXú� QLWHOL÷LQGHNL� EXOXúXQ� LúYHUHQLQ� Lú�DODQÕQD� JLUGL÷L� GXUXPODUGD�� LúYHUHQLQ� EXOXúWDQ� |QFHOLNOH� \DUDUODQPDVÕQD�LPNkQ�WDQÕPDNWÕU�����������
6HUEHVW�EXOXú��]HULQGHNL�KDNODU�LúoL\H��LúYHUHQLQ�DNVLQH��VDGHFH�KDN�RODUDN� WDQÕQPÕú�� KHUKDQJL� ELU� \�N�PO�O�N� \�NOHQPHPLúWLU�� %X� \�]GHQ�� LúoL�EDúYXUX� \DSÕS� \DSPDPDNWD� WDPDPHQ� VHUEHVWWLU�� .DOGÕ� NL�� QRUPDOGH� GH� KHU�EXOXú�\DSDQÕQ�PXWODND�EDúYXUX�\DSPDVÕ�JHUHNPH]��=LUD�EXOXúX�\DSDQ�EXQX�SDWHQW�DOPDGDQ�EDúNDFD�úHNLOOHUGH�GH��|UQH÷LQ�WLFDUL�VÕU�RODUDN��GH÷HUOHQGLUPH�\ROXQD�JLGHELOLU��
�����.DPX�+L]PHWL�*|UHQOHULQ�*HUoHNOHúWLUGLNOHUL�%XOXúODU�
������.DPX�+L]PHWL�*|UHQOHULQ�%XOXúODUÕ�
.DPX�KL]PHWL�J|UHQ�NLPVHOHU��NÕVDFD�PHPXU�RODUDN�LVLPOHQGLULOLUOHU��.DPX� KL]PHWL� J|UHQ� NLPVHOHULQ� KHSVL� ELU� E�W�Q� RODUDN� PHPXU� úHNOLQGH�LVLPOHQGLULOVH� GH�� EX� J|UHYOLOHUGHQ� ELU� NÕVPÕ� WHNQLN� DODQGD� oDOÕúDQ�NLPVHOHUGHQ��|UQH÷LQ��LQúDDW�YH�PDNLQH�P�KHQGLVOHUL��NLP\DJHUOHU��ELOJLVD\DU�P�KHQGLVOHUL� YE�� � ROXúPDNWDGÕU�� 7HNQLN� DODQGD� oDOÕúDQ� EX� NLPVHOHU��oDOÕúPDODUÕ� HVQDVÕQGD� ELU� WDNÕP� \HQLOLNOHULQ� RUWD\D� oÕNPDVÕQD� QHGHQ�RODELOPHNWHGLUOHU�� %X� NLPVHOHU� WDUDIÕQGDQ� JHUoHNOHúWLULOHQ� EXOXúODU� JHOLúPLú��ONHOHUGH� |QHPOL� \HU� WXWPDNWDGÕU�� %X� VHEHSOH�� SDWHQW� PHY]XDWODUÕQGD� NDPX�KL]PHWL�J|UHQ�NLPVHOHULQ�EXOXúODUÕQGD�SDWHQW�LVWHPH�KDNNÕQÕQ�NLPH�DLW�RODFD÷Õ�GD�G�]HQOHQPHNWHGLU��
���� VD\ÕOÕ� .+.¶GH� NDPX� KL]PHWL� J|UHQOHULQ� EXOXúODUÕ�� PHPXU�EXOXúODUÕ�� 7�UN� 6LODKOÕ� .XYYHWOHUL� PHQVXSODUÕQÕQ� EXOXúODUÕ� LOH� �QLYHUVLWH�|÷UHWLP��\HOHULQLQ�EXOXúODUÕ�ROPDN��]HUH��o�NDWHJRUL�KDOLQGH�G�]HQOHQPLúWLU���
�

��� 6HUEHVW� EXOXúXQ� LúYHUHQLQ� Lú� DODQÕ� LoLQGH� GH÷HUOHQGLULOPHVLQLQ�P�PN�Q� ROPDGÕ÷ÕQÕQ� DoÕNoD�
EHOOL�ROGX÷X�GXUXPODUGD�LúoLQLQ�ELOGLULP�\�N�PO�O�÷��\RNWXU��P���������

��� øúYHUHQ�NHQGLVLQH�VHUEHVW�EXOXú�RODUDN�ELOGLULPGH�EXOXQXODQ�EXOXúXQ�VHUEHVW�EXOXú�QLWHOLQGH�
ROPDGÕ÷ÕQÕ� LGGLD� HGL\RUVD�� ELOGLULPLQ� NHQGLVLQH� XODúWÕ÷Õ� WDULKWHQ� LWLEDUHQ� �o� D\� LoHULVLQGH�
\D]ÕOÕ� ELU� ELOGLULP� LOH� LWLUD]GD� EXOXQDELOLU�� %X� V�UH� JHoWLNWHQ� VRQUD� EXOXúXQ� KL]PHW� EXOXúX�
ROGX÷X� LGGLD� HGLOHPH\HFH÷L� LoLQ� �P�� ������� EXUDGDNL� V�UH� GH� QLWHOLN� LWLEDUL\OH� KDN�
G�ú�U�F�G�U��

��� 7(.ø1$/3�� V�� ��������� øúYHUHQ�� LúoLQLQ� EXOXúWDQ� WDP� KDN� WDQÕQPDNVÕ]ÕQ� \DUDUODQPD�
WHNOLILQLQ� NHQGLVLQH� XODúWÕ÷Õ� DQGDQ� LWLEDUHQ� �o� D\� LoHULVLQGH� FHYDS� YHUPH]VH� EX� NRQXGDNL�
|QFHOLN�KDNNÕQÕ�ND\EHGHU��P���������



dDOÕúDQODU�7DUDIÕQGDQ�*HUoHNOHúWLULOHQ�%XOXúODUGD�3DWHQW��

� ���

&��� 6��

��������.DPX� +L]PHWL� *|UHQOHULQ� %XOXúODUÕQGD� 3DWHQW� øVWHPH�+DNNÕQÕQ�6DKLEL�
����������0HPXUODUÕQ� %XOXúODUÕQGD� 3DWHQW� øVWHPH� +DNNÕQÕQ�6DKLEL�
0HPXUODUÕQ� EXOXúODUÕQGD� SDWHQW� LVWHPH� KDNNÕQÕQ� VDKLEL�.DUDUQDPHQLQ� ���� PDGGHVLQGH� G�]HQOHQPLúWLU�� %XQD� J|UH�� |]HO� KXNXN�LOLúNLVLQH�WDEL�RODUDN�oDOÕúDQ�LúoLOHULQ�EXOXú�YH�WHNQLN�L\LOHúWLUPH�WHNOLIOHUL�LoLQ�X\JXODQDQ� K�N�POHU�� NDEXO� HGLOPLú� |]HO� G�]HQOHPHOHU��� PDKIX]� NDOPDN�úDUWÕ\OD�� JHQHO�� NDWPD�� |]HO� E�WoHOL� NDPX� NXUXOXúODUÕ� YH� NDPX� LNWLVDGL�WHúHEE�VOHUL� LOH� ED÷OÕ� RUWDNOÕNODUÕQGD� oDOÕúDQ� PHPXUODUÕQ� EXOXú� YH� WHNQLN�L\LOHúWLUPH�WHNOLIOHUL�LoLQ�GH�X\JXODQÕU��*|U�OHFH÷L��]HUH��PHPXUODUÕQ�EXOXú�YH�WHNQLN� L\LOHúWLUPH� WHNOLIOHULQH� LúoL� EXOXúODUÕQD� X\JXODQDQ� K�N�POHU�X\JXODQDFDNWÕU���
����������6LODKOÕ� .XYYHWOHU� 0HQVXSODUÕQÕQ� %XOXúODUÕQGD� 3DWHQW�øVWHPH�+DNNÕQÕQ�6DKLEL�
.DUDUQDPHQLQ� ���� PDGGHVL�� VLODKOÕ� NXYYHWOHU� PHQVXSODUÕQÕQ�EXOXúODUÕQGD� SDWHQW� LVWHPH� KDNNÕQÕQ� VDKLELQL� G�]HQOHPHNWHGLU�� %XQD� J|UH��6LODKOÕ� .XYYHWOHU� PHQVXSODUÕQÕQ� EXOXú� YH� WHNQLN� L\LOHúWLUPH� WHNOLIOHUL�KDNNÕQGD�PHPXUODUÕQ�EXOXú�YH�WHNQLN�L\LOHúWLUPH�WHNOLIOHULQH�LOLúNLQ�K�N�POHU�X\JXODQÕU��.DQXQ� NR\XFX�EXUDGD��PHPXUODUÕQ�EXOXúODUÕQD� LOLúNLQ�K�N�POHUH�DWÕIWD� EXOXQPXú� ROPDVÕQD� UD÷PHQ�� PHPXUODUÕQ� EXOXúODUÕQGD� SDWHQW� LVWHPH�KDNNÕQÕ� G�]HQOH\HQ� ���� PDGGHQLQ� GH� LúoL� EXOXúODUÕQD� DWÕIWD� EXOXQPDVÕ�QHGHQL\OH�� DVOÕQGD� VLODKOÕ� NXYYHWOHU� PHQVXSODUÕQÕQ� EXOXúODUÕQD� GD� \LQH� LúoL�EXOXúODUÕQD�LOLúNLQ�K�N�POHU�X\JXODQDFDNWÕU��
����������hQLYHUVLWH� 0HQVXSODUÕQÕQ� %XOXúODUÕQGD� 3DWHQW� øVWHPH�+DNNÕQÕQ�6DKLEL�
hQLYHUVLWH� PHQVXSODUÕQÕQ� EXOXúODUÕ� .DUDUQDPHQLQ� ���� PDGGHVLQGH�G�]HQOHQPLú� EXOXQPDNWDGÕU�� %XQD� J|UH�� �QLYHUVLWHOHUH� ED÷OÕ� IDN�OWH� YH�\�NVHN� RNXOODUGD� ELOLPVHO� oDOÕúPD� \DSPDNWD� RODQ� |÷UHWLP� HOHPDQODUÕQÕQ���\DSWÕ÷Õ� EXOXúODU�� VHUEHVW� EXOXú� VD\ÕOÕU�� .DQXQ� NR\XFX�� |]HOOLNOH��QLYHUVLWHOHUGH� ELOLPVHO� DUDúWÕUPDODUÕ� WHúYLN� HWPHN�� |]HQGLUPHN� YH��QLYHUVLWHOHULQ� VDGHFH� ELOJL� �UHWHQ� GH÷LO�� D\QÕ� ]DPDQGD� WHNQRORML� JHOLúWLUHQ�PHUNH]OHU� ROPDVÕQÕ� VD÷ODPDN� DPDFÕ\OD� EX� K�NP�� PHPXUODU� YH� VLODKOÕ�NXYYHWOHU�PHQVXSODUÕQÕQ�EXOXúODUÕQD� X\JXODQDFDN�K�N�POHUGHQ� IDUNOÕ� RODUDN�G�]HQOHPLúWLU�� +HPHQ� IDUN� HGLOHELOHFH÷L� JLEL�� PHPXUODUÕQ� YH� VLODKOÕ�NXYYHWOHULQ� EXOXúODUÕ� LúoL� EXOXúODUÕQD� DWÕI� \DSÕODUDN� o|]�PH� NDYXúWXUXOPD\D�

��� .DUDUQDPHQLQ�NDEXO�HWPLú�ROGX÷X�|]HO�G�]HQOHPH\H�.DUDUQDPHQLQ�����PDGGHVLQGHNL�K�NP��
|UQHN� RODUDN� YHUHELOLUL]�� 6|]� NRQXVX� K�N�P�� �QLYHUVLWH� PHQVXSODUÕQÕQ� EXOXúODUÕQÕ�
G�]HQOHPHNWHGLU�� *HUoHNWH� �QLYHUVLWH� PHQVXSODUÕ�� \DQL� |÷UHWLP� HOHPDQODUÕ� GD� PHPXU�
VWDW�V�Q��VDKLS�ROPDNOD�ELUOLNWH��EXQODUÕQ�\DSDFDNODUÕ�EXOXúX�NDQXQ�NR\XFX�IDUNOÕ�ELU�VWDW�GH�
GH÷HUOHQGLUPLúWLU��

��� g÷UHWLP�HOHPDQÕ�VÕIDWÕ��<�NVHN�g÷UHWLP�.DQXQX�K�N�POHULQH�J|UH�EHOLUOHQLU��P�����,,���
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oDOÕúÕOGÕ÷Õ� LoLQ��EX�EXOXúODUGD�KL]PHW�EXOXúX�ROPD� LKWLPDOL� \�NVHN�RODFDNWÕU��$QFDN�� |÷UHWLP� HOHPDQODUÕQÕQ� EXOXúODUÕ� J|UHY� HVQDVÕQGD� \DSÕOPÕú� ROVD� ELOH�KLoELU� D\UÕP� \DSÕOPDNVÕ]ÕQ� WDPDPHQ� VHUEHVW� EXOXú� RODUDN� QLWHOHQGLULOPLúWLU��6HUEHVW�EXOXúX�GH÷HUOHQGLUPHN�WDPDPHQ�EXOXúX�\DSDQ�|÷UHWLP�HOHPDQÕQD�DLW�ROGX÷XQGDQ�SDWHQW�LVWHPH�KDNNÕQÕQ�VDKLEL�GH�|÷UHWLP�HOHPDQÕGÕU��
%X� EXOXúODU� VHUEHVW� EXOXú� VD\ÕOGÕ÷Õ� LoLQ� LúYHUHQH� ELOGLULP�\�N�PO�O�÷��ROPDGÕ÷Õ� JLEL�� |÷UHWLP�HOHPDQÕ�EXOXúXQ�GH÷HUOHQGLULOPHVL� LoLQ��QLYHUVLWH\H� WHNOLIWH� EXOXQPDN� ]RUXQGD� GD� GH÷LOGLU�� %XQXQOD� ELUOLNWH���QLYHUVLWH�LOH�|÷UHWLP�HOHPDQÕ�DUDVÕQGD�EXOXúXQ�QDVÕO�GH÷HUOHQGLULOHFH÷L�YH\D�GDKD� GD� |WHVLQGH� EXOXúXQ� GHVWHNOHQPHVLQH� NDUúÕOÕN� RODUDN� SDWHQWH� \|QHOLN�KDNNÕQ��QLYHUVLWH\H�DLW�RODFD÷Õ�\|Q�QGH�ELU�V|]OHúPH�\DSÕODELOLU��� 0DPDILK�SDWHQWH� \|QHOLN� KDNNÕQ� GHYUL� NRQXVXQGD� |QFHGHQ� \DSÕOPÕú� ELU� V|]OHúPH�ROPDVD�ELOH�|÷UHWLP�NXUXPX��EXOXúOD�VRQXoODQDQ�DUDúWÕUPDODU�LoLQ�|]HO�RODUDN�EHOOL�DUDo�YH�JHUHoOHUL�VD÷ODPDN�VXUHWL\OH�KDUFDPDODUGD�EXOXQPXúVD��|÷UHWLP�HOHPDQODUÕ� |÷UHWLP�NXUXPXQD�EXOXúXQ�GH÷HUOHQGLULOGL÷LQL� \D]Õ� LOH�ELOGLUPHN�YH� WDOHS� KDOLQGH� EXOXúXQ� QH� úHNLOGH� GH÷HUOHQGLULOGL÷L� YH� HOGH� HGLOHQ� ND]DQo�PLNWDUÕ� KDNNÕQGD� ELOJL� YHUPHNOH� \�N�PO�G�U�� g÷UHWLP� NXUXPX�� NHQGLVLQH�\DSÕODQ�\D]ÕOÕ�ELOGLULP�WDULKLQGHQ�LWLEDUHQ��o�D\�LoLQGH�HOGH�HGLOHQ�ND]DQoWDQ�X\JXQ� ELU� PLNWDUÕQ� YHULOPHVLQL� WDOHS� HGHELOLU�� $QFDN�� WDOHS� HGLOHFHN� PLNWDU�NXUXP�WDUDIÕQGDQ�\DSÕODQ�KDUFDPDODUÕ�DúDPD]��P�����,,,����
g÷UHWLP� HOHPDQODUÕQÕQ� EXOXúODUÕ� NRQXVXQGD� YDNÕI� YH� GHYOHW��QLYHUVLWHOHUL�DUDVÕQGD�KHUKDQJL�ELU�D\UÕP�\DSÕOPDPÕú�ROPDVÕ��|]HOOLNOH�YDNÕI��QLYHUVLWHOHULQGH� oDOÕúPDNWD� RODQ� |÷UHWLP� HOHPDQODUÕ� WDUDIÕQGDQ� \DSÕODQ�EXOXúODUÕQ� QLWHOL÷L� NRQXVXQGD� VRUX� LúDUHWOHUL� ROXúWXUPDNWDGÕU�� d�QN�� YDNÕI��QLYHUVLWHOHULQGH� oDOÕúDQ� |÷UHWLP� HOHPDQODUÕ�� GHYOHW� �QLYHUVLWHOHULQGHNLOHULQ�DNVLQH� PHPXU� GH÷LOGLU�� *HUoHNWHQ�� GHYOHW� �QLYHUVLWHOHULQGH� oDOÕúDQ� |÷UHWLP�HOHPDQODUÕ� LOH� �QLYHUVLWH� DUDVÕQGDNL� LOLúNLOHU� NDPXVDO� QLWHOLNWH� NDPX�KXNXNX�LOLúNLVL\NHQ�� YDNÕI� �QLYHUVLWHOHUL� LOH�|÷UHWLP�HOHPDQÕ�DUDVÕQGDNL� LOLúNLOHU�|]HO�KXNXN� LOLúNLVLGLU�� %X� VHEHSOH�� |]HO� KXNXN� LOLúNLVLQH� J|UH� � oDOÕúDQ� ELU� YDNÕI��QLYHUVLWHVL� |÷UHWLP� HOHPDQÕQÕQ� \DSWÕ÷Õ� EXOXú� DFDED� VHUEHVW� EXOXú� PX�VD\ÕODFDNWÕU��\RNVD�KL]PHW�EXOXúX�PX�VD\ÕODFDNWÕU"�
.DUDUQDPHGH� GHYOHW� YH\D� YDNÕI� �QLYHUVLWHVL� úHNOLQGH� KHUKDQJL� ELU�D\UÕP�\DSÕOPDPDVÕ���QLYHUVLWH�PHQVXSODUÕ�LoHULVLQGH�VDGHFH�|÷UHWLP�HOHPDQÕ�VÕIDWÕQD� VDKLS� NLPVHOHU� �DNDGHPLN� SHUVRQHO�� EDNÕPÕQGDQ�D\UÕ� ELU� G�]HQOHPH�\DSÕOPÕú� ROPDVÕ�� ELOLPVHO� oDOÕúPDODUÕQ� |]HQGLULOPHVL� YH� WHúYLN� HGLOPHVL�G�ú�QFHVL� YDNÕI� �QLYHUVLWHOHULQGH� oDOÕúDQ� |÷UHWLP� HOHPDQODUÕ� WDUDIÕQGDQ�\DSÕODQ� EXOXúODUÕQ� VHUEHVW� EXOXú� VD\ÕOPDVÕ� JHUHNWL÷L� VRQXFXQX�GR÷XUPDNWDGÕU���

��� g÷UHWLP� HOHPDQODUÕ� LOH� V|]OHúPH� \DSÕODUDN� EXOXúWDQ� \DUDUODQPD� KDNNÕQÕQ� �QLYHUVLWH\H�
WDQÕQPDVÕ�LPNDQÕ��ONHPL]�DoÕVÕQGDQ�VDGHFH�YDNÕI��QLYHUVLWHOHULQGH�V|]�NRQXVX�RODELOLU��=LUD��
GHYOHW��QLYHUVLWHOHULQGH�|÷UHWLP�HOHPDQODUÕ�LOH��QLYHUVLWH�DUDVÕQGDNL�LOLúNLOHU�NDPXVDO�QLWHOLNWH�
ROGX÷XQGDQ��QLYHUVLWH�\|QHWLPLQLQ�|÷UHWLP�HOHPDQÕ�LOH�V|]OHúPH�\DSPD�RODQD÷Õ�\RNWXU���D\QÕ�
\|QGH�EN]��%$77$/��$KPHW��³3DWHQW�0HY]XDWÕ�<|Q�QGHQ� µhQLYHUVLWH�0HQVXEX¶�.DYUDPÕ�
YH� 9DNÕI� hQLYHUVLWHOHULQGH� dDOÕúDQODUÕQ� %XOXúODUÕ´�� %LOJL� 7RSOXPXQGD� +XNXN� hQDO�
7HNLQDOS¶H�$UPD÷DQ��&��,,��øVWDQEXO��������V��������

��� %X�NRQXGD�D\UÕQWÕOÕ�ELOJL�LoLQ�EN]��%$77$/������YG����
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%XOXú��LQVDQ�]LKQLQLQ�ELU��U�Q��ROGX÷XQGDQ�VDKLS�ROGX÷X�VÕIDWODU�YH�EXOXQGX÷X�NRQXPODU�GLNNDWH�DOÕQPDNVÕ]ÕQ�KHU�LQVDQÕQ�EXOXú�\DSPD�LPNkQ�YH�LKWLPDOL�YDUGÕU��%LU�NLPVHQLQ�EL]]DW�VDKLEL�ROGX÷X�LPNkQODUÕ�NXOODQDUDN�EXOXú�\DSPDVÕ�GXUXPX�KHUKDQJL�ELU�WDUWÕúPD\D�\HU�YHUPH]��7DUWÕúPD��ELU�NLPVHQLQ��ELU�EDúND�NLPVHQLQ�YH\D�NXUXOXúXQ�LPNkQODUÕQÕ��IL]LNL�RUWDP��GHQH\LP��ELOJL�YH�PDGGL�VHUPD\HVL��NXOODQDUDN�EXOXú�\DSPDVÕQGD�RUWD\D�oÕNDU��%X�GXUXPGD�NDUúÕPÕ]D� oÕNDQ� WHPHO� VRUXQ�� EXOXú� VD\ÕODQ� ILNUL� RUWD\D� oÕNDUWDQ� NLúLQLQ� PL�EXOXúXQ� VDKLEL� YH� GROD\ÕVÕ\OD� SDWHQW� LoLQ� EDúYXUPD� KDNNÕQD� VDKLS� RODFD÷Õ��\RNVD�EXOXúXQ� JHUoHNOHúPHVLQGH�ED]HQ�EXOXúoXQXQ�HPH÷LQGHQ� ID]OD�NDWNÕVÕ�EXOXQDQ��LPNkQODUÕQGDQ�\DUDUODQÕODQ�NLúL�YH\D�NXUXOXúODUÕQ�PÕ�EXOXú��]HULQGH�SDWHQW� LoLQ�EDúYXUX� KDNNÕQD� VDKLS�RODFD÷ÕGÕU��%X� VRUXQ��EXOXúXQ�ELU� \DQGDQ�NLúLOHUL� LOJLOHQGLUPHVL� QHGHQL\OH� NLúLVHO� PHQIDDWOHULQ� GHQJHOHQPHVLQL�� GL÷HU�\DQGDQ�EXOXú�WRSOXPXQ�WHNQRORMLN�YH�HNRQRPLN�DoÕGDQ�LOHUOHPHVLQLQ�ELU�DUDFÕ�ROGX÷X� LoLQ� EXOXúoXODU� LOH� WRSOXPXQ� PHQIDDWOHULQLQ� GHQJHOHQPHVLQL�VD÷OD\DFDN�ELU�o|]�P��]RUXQOX�NÕOPDNWDGÕU���
.DQXQ� NR\XFXODU� EX� QRNWDGD� GH÷LúLN� o|]�POHU� EHQLPVHPLúOHUGLU��%LU� NÕVÕP� �ONHOHUGH� VRUXQ�� |]HO� NDQXQODU� oÕNDUWÕOPDN� YH\D� SDWHQW� NDQXQODUÕ�LoHULVLQGH� JHQHO� RODUDN� G�]HQOHQPHN� VXUHWL\OH� o|]�POHQPH\H� oDOÕúÕOPÕúWÕU��%XQXQOD� ELUOLNWH�� |]HOOLNOH� $QJOR�VDNVRQ� KXNXN� VLVWHPOHULQGH� LVH� NRQX�V|]OHúPH�|]J�UO�÷��oHUoHYHVLQGH�GH÷HUOHQGLULOPHNWHGLU���
hONHPL]�DoÕVÕQGDQ�� LúoLOHU��PHPXUODU��|÷UHWLP�HOHPDQODUÕ� LOH� VLODKOÕ�NXYYHWOHU�PHQVXSODUÕ�EDNÕPÕQGDQ�GXUXP�D\UÕ�D\UÕ�YH�SDWHQW�PHY]XDWÕ� LoLQGH�D\UÕQWÕOÕ� RODUDN� G�]HQOHQPLúWLU�� %XQXQ� WHPHO� VHEHEL�� �ONHPL]LQ� JHOLúPHNWH�RODQ� �ONHOHU� NDWHJRULVLQGH� \HU� DOPDVÕQD� ED÷OÕ� RODUDN� EXOXú� \DSPDQÕQ�|]HQGLULOPHVL� YH� E|\OHFH� WHNQRORML� JHOLúWLUPHQLQ� |Q�Q�Q� DoÕOPDVÕ�G�ú�QFHVLGLU�� %X� G�]HQOHPHOHUGH�� ELU� \DQGDQ� EXOXú� \DSPD� ILNULQLQ�\D\JÕQODúWÕUÕODELOPHVL� GL÷HU� \DQGDQ� EXOXúX� \DSDQ� oDOÕúDQODUÕQ� LúYHUHQOHU�NDUúÕVÕQGD� GDKD� J�oV�]� GXUXPGD� ROGXNODUÕ� JHUoH÷L� J|]� |Q�QH� DOÕQDUDN�oDOÕúDQODU�OHKLQH�GDKD�ID]OD�NRUXPD�VD÷ODQGÕ÷Õ�J|U�OPHNWHGLU���
.DQXQ� NR\XFXQXQ� EHQLPVHGL÷L� \|QWHPLQ�� �ONHPL]� JHUoHNOHULQH�X\JXQ� ROGX÷X� V|\OHQHELOLU�� *HUoHNWHQ�� WDUDIODU� DUDVÕQGD� LVWHQLOGL÷L� JLEL�V|]OHúPH� LOLúNLVLQH� L]LQ� YHULOHQ� $QJOR�VDNVRQ� KXNXN� VLVWHPOHULQGH� ELOH����������±JHOLúPLú� LúoL� KDNODUÕQD� UD÷PHQ�� LúoLOHULQ� EXOXú� �]HULQGH� KDN� VDKLEL� ROGX÷X�GXUXPODU� oRN� VH\UHNWLU�� øúYHUHQLQ� KHP� LúoL\H� �FUHW� |GHGL÷L�� KHP� GH� LúoLQLQ�Lú\HULQLQ� ELOJL�� GHQH\LP� YH� HNLSPDQODUÕQGDQ� \DUDUODQGÕ÷Õ� J|]� |Q�QH�DOÕQGÕ÷ÕQGD�LúYHUHQLQ�EX�WLS�ELU�V|]OHúPH\H�LP]D�DWPDVÕ�LPNkQVÕ]�ROPDVD�GD�VRQ� GHUHFH� ]RU� J|]�NPHNWHGLU�� gWH� \DQGDQ�� LúoLQLQ� EXOXúXQ� VDKLEL� ROPDVÕ�GXUXPXQGD� EXQX� LúOHWHELOPHVL�� VDQD\L� DODQGD� X\JXOD\DELOPHVL� LúYHUHQLQ�LPNkQODUÕQD� NÕ\DVOD� GDKD� J�oW�U�� %X� VHEHSOH�� EHOLUOL� ELU� EHGHO� NDUúÕOÕ÷ÕQGD�JHUoHNOHúWLULOHQ� EXOXúXQ� �UHWLP� DODQÕQGD� YH� EXOXúXQ� JHUoHNOHúPHVLQH� QHGHQ�RODQ� Lú\HULQGH�|QFHOLNOH�NXOODQÕOPDVÕ�DGDOHW�YH�KDNNDQL\HW�GX\JXODUÕQD�GDKD�X\JXQGXU��
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