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0RGHUQ� oD÷ÕQ� YH� WRSOXPODUÕQ� HQ� \D\JÕQ� VRUXQODUÕQGDQ� ELUL� RODQ�³VWUHV´�� |]HOOLNOH� |UJ�WVHO� \DúDPGD� D]ÕPVDQPD\DFDN� HWNLQOLN�YHULPOLOLN�SUREOHPOHULQH� \RO� DoPDNWDGÕU��gUJ�WVHO� \DúDPGD� NDPX� oDOÕúDQODUÕQÕQ� |UJ�WVHO�

VWUHV� ND\QDNODUÕQÕQ� HOH� DOÕQGÕ÷Õ� EX� oDOÕúPDQÕQ� LON� NÕVPÕQGD� |UJ�WVHO� VWUHV�ND\QDNODUÕ� KDNNÕQGD� WHRULN� ELOJLOHU� \HU� DOPDNWDGÕU�� øNLQFL� NÕVÕPGD� LVH�� NRQX� LOH�LOJLOL� RODUDN� .DUD\ROODUÕ� *HQHO� 0�G�UO�÷�� ���� %|OJH� 0�G�UO�÷�¶QGH�
JHUoHNOHúWLULOHQ�ELU�DUDúWÕUPD\D�LOLúNLQ�EXOJXODU�\HU�DOPDNWDGÕU��

$%675$&7�7KH� VWUHVV� SKHQRPHQRQ� DV� RQH� RI� WKH� PRVW� ZLGHVSUHDG� SUREOHPV� RI�PRGHUQ� WLPHV� DQG� VRFLHWLHV�� OHDGV� WR� VHYHUH� SUREOHPV� RI� HIILFLHQF\� DQG�
SURGXFWLYLW\�HVSHFLODOO\�LQ�RUJDQL]DWLRQDO�OLIH��7KH�ILUVW�SDUW�RI�WKLV�VWXG\��ZKLFK�GHDOV�ZLWK�WKH�VRXUFHV�RI�RUJDQL]DWLRQDO�VWUHVV��FRQWDLQV�D�WKHRUHWLFDO�IUDPHZRUN�RQ�DERXW� WKH� VRXUFHV�RI� RUJDQL]DWLRQDO� VWUHVV��7KH� VHFRQG�SDUW� LQWURGXFHV�DQG�
GLVFXVVHV�WKH�ILQGLQJV�RI�D�UHVHDUFK�LQ�.DUD\ROODUÕ�*HQHO�0�G�UO�÷������%|OJH�0�G�UO�÷�����6WUHV��|UJ�WVHO�VWUHV��|UJ�WVHO�VWUHV�ND\QDNODUÕ��|UJ�WVHO�VWUHV�\|QHWLPL�6WUHVV��RUJDQL]DWLRQDO�VWUHVV��RUJDQL]DWLRQDO�VWUHVV�UHVRXUFHV��RUJDQL]DWLRQDO�VWUHVV�PDQDJHPHQW��

���*ø5øù�
+HU� |UJ�W� IDDOL\HW� DODQÕQD�� NXOODQGÕ÷Õ� WHNQRORML\H�� oHYUHVHO� NRúXOODUD���\HOHULQLQ� |UJ�W� LoLQGHNL� SR]LV\RQ�� GHQH\LP� YH� H÷LOLPOHULQH�� |UJ�W� LoL�oDWÕúPDODUD�� |UJ�WVHO� \DSÕ� YH� LNOLPH� YH� GL÷HU� HWPHQOHUH� J|UH� |UJ�WVHO� VWUHV�ND\QDNODUÕ� JHOLúWLUHELOPHNWHGLU��*HQHO� RODUDN�KHU� |UJ�WWH� NDUúÕODúÕODELOHFHN� VWUHV�ND\QDNODUÕQÕQ� \DQÕQGD�� \DOQÕ]FD� LQFHOHQHQ� |UJ�WH� |]J�� \D� GD� \DSÕODQ� LúWHQ�
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ND\QDNODQDQ� VWUHVOL� GXUXPODUGD� YDUGÕU�� %X� QHGHQOH�� oHúLWOL� ELOLP� DGDPODUÕ� YH�\|QHWLPOHU� WDUDIÕQGDQ� |UJ�WOHUGH� |UJ�WVHO� VWUHV� ND\QDNODUÕQÕQ� GH÷LúLN� úHNLOOHUGH�VÕQÕIODQGÕUÕOGÕ÷Õ�J|U�OPHNWHGLU��
$NPHO� Lú� \DúDPÕQGD� RUWD\D� oÕNDQ� VWUHV� \DSÕFÕODU� RODUDN� QLWHOHQGLUGL÷L�VWUHV�ND\QDNODUÕQÕ�DOWÕ�DQD�EDúOÕNWD�WRSODPDNWDGÕU��

D�� øúLQ� \DSÕVÕQGDQ� ND\QDNODQDQ� VWUHV� \DSÕFÕODU� �LúLQ� VÕNÕFÕ� \D� GD� \RUXFX�ROPDVÕ��oHYUH�NRúXOODUÕQÕQ�N|W��ROPDVÕ��WHNQLN�VRUXQODU��]DPDQ�EDVNÕVÕ��
E�� 5RO� VRUXQODUÕQGDQ� ND\QDNODQDQ� VWUHV� \DSÕFÕODU� �URO� EHOLUVL]OL÷L�� URO�oDWÕúPDVÕ��
F�� øú�\�N�QGHQ�ND\QDNODQDQ�VWUHV�\DSÕFÕODU��QLWHO�Lú�\�N���QLFHO�Lú�\�N���
G�� 6RUXPOXOXNWDQ�ND\QDNODQDQ�VWUHV�\DSÕFÕODU�
H�� 0HVOHNL�JHOLúPHGHQ�ND\QDNODQDQ�VWUHV�\DSÕFÕODU��\HWHUVL]�SR]LV\RQ��DúÕUÕ�LOHUOHPH��Lú�J�YHQOL÷LQGHQ�\RNVXQOXN��
I�� 'L÷HU�VWUHV�\DSÕFÕODU��|UJ�W�DWPRVIHUL��EHúHUL�LOLúNLOHU��

/XWKDQV��G|UW�JUXSWD�VÕQÕIODQGÕUGÕ÷Õ�|UJ�WVHO�VWUHV�ND\QDNODUÕQÕ�DúD÷ÕGDNL�JLEL�VÕUODPDNWDGÕU��
D�� gUJ�WVHO�SROLWLNDODU��DGDOHWVL]�EDúDUÕ�GH÷HUOHQGLUPHVL���FUHW�HúLWVL]OLNOHUL��|UJ�WVHO�NXUDOODUÕQ�NDWÕOÕ÷Õ��øú�JUXSODUÕQÕ�GH÷LúWLUPH��oHOLúNLOL�\|QWHPOHU��VÕN�\HU�GH÷LúWLUPHOHU��JHUoHNoL�ROPD\DQ�Lú�WDQÕPODUÕ��
E�� gUJ�WVHO� \DSÕ� �PHUNH]L\HWoLOLN� YH� NDUDUODUGDQ� GÕúODQPD�� \�NVHOPH�RODQDNODUÕQÕQ� D]OÕ÷Õ�� DúÕUÕ� IRUPDOLWHOHU�� \�NVHN� GHUHFHGH� X]PDQODúPD��|UJ�WVHO�E|O�POHULQ�NDUúÕOÕNOÕ�ED÷ÕPOÕOÕ÷Õ��\�U�WPH�YH�GDQÕúPD�ELULPOHUL�DUDVÕQGDNL�oDWÕúPD��
F�� )L]LNVHO� NRúXOODU� �NDODEDOÕN� oDOÕúPD� RUWDPÕ� YH� |]HO� \DúDPÕ�|QHPVHPHPHN�� DúÕUÕ� J�U�OW�O�� YH� VÕFDN� \D� GD� VR÷XN� oDOÕúPD� RUWDPÕ��]HKLUOL� PDGGHOHU� YH� UDG\DV\RQ�� KDYD� NLUOLOL÷L�� Lú� ND]DODUÕ�� \HWHUVL]�D\GÕQODWPD��
G�� gUJ�WVHO� V�UHoOHU� �\HWHUVL]� LOHWLúLP�� EDúDUÕ� G�]H\L� LOH� LOJLOL� \HWHUVL]�JHULELOGLULP��EHOLUVL]�YH�oHOLúNLOL� DPDoODU��EDúDUÕ�GH÷HUOHPHVLQLQ�\DQOÕú�YH�oHOLúNLOL�ROPDVÕ��DGDOHWVL]�GHQHWLP�G�]HQL��\HWHUVL]�ELOJL��

øNL� DQD� NÕVÕPGDQ� ROXúDQ� EX� oDOÕúPDQÕQ� LON� NÕVPÕQGD� |UJ�WVHO� VWUHV�ND\QDNODUÕ� KDNNÕQGD� WHRULN� ELOJLOHU� \HU� DOPDNWDGÕU�� øNLQFL� NÕVÕPGD� LVH�� NRQX� LOH�LOJLOL� RODUDN� .DUD\ROODUÕ� *HQHO� 0�G�UO�÷�� ���� %|OJH� 0�G�UO�÷�¶QGH�JHUoHNOHúWLULOHQ�ELU�DUDúWÕUPD\D�LOLúNLQ�EXOJXODU�YH�EXOJXODUD�LOLúNLQ�\RUXPODU�\HU�DOPDNWDGÕU����
� <�FHO� (57(.ø1�� ³6WUHV�� .D\QDNODUÕ� YH� dDOÕúPD� <DúDPÕQD� (WNLOHUL´�� .DPX� <|QHWLPL�'LVLSOLQL� 6HPSR]\XP� %LOGLULOHUL� �,,�� &LOW�� $QNDUD�� 72'$ø(� <D\ÕQODUÕ�� <D\ÕQ� 1R�� �����������V�������� -DOH�$.0(/��³7XUL]P�6HNW|U�QGH�6WUHV�.DYUDPÕ´��0DUPDUD�hQLYHUVLWHVL�ø�ø�%�)�'HUJLVL�6D\Õ�������������V�������� %LODO�6(9ø1d��³<|QHWLFL�YH�6WUHV´��7�UN�øGDUH�'HUJLVL� <ÕO������6D\Õ�������+D]LUDQ�������V�������$OL\H�$.7$ù�YH�5DPD]DQ�$.7$ù�� ³øú�6WUHVL´��9HULPOLOLN�'HUJLVL� 6D\Õ���������� V�������
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���g5*h76(/�675(6�.$<1$./$5,�
<XNDUÕGD� YHULOHQ� |UQHNOHUGH� GH� J|U�OG�÷�� JLEL�� |UJ�WOHUGH� |UJ�WVHO�VWUHVH� \RO� DoDQ� IDNW|UOHUL� IDUNOÕ� úHNLOOHUGH� VÕQÕIODQGÕUPDN� P�PN�QG�U�� %X�oDOÕúPDGD�|UJ�WVHO�VWUHV�ND\QDNODUÕ�úX�EHú�DQD�EDúOÕN�DOWÕQGD�LQFHOHQPHNWHGLU��

D�� øúLQ�|]HOOLNOHUL\OH�LOJLOL�ND\QDNODU��
E�� gUJ�WVHO�5ROOH�LOJLOL�ND\QDNODU��
F�� øúWHNL�øOLúNLOHUOH�LOJLOL�ND\QDNODU��
G�� gUJ�W�\DSÕVÕ�YH�LNOLPL\OH�LOJLOL�ND\QDNODU��
H�� øQVDQ�ND\QDNODUÕ�\|QHWLPL�X\JXODPDODUÕ\OD�LOJLOL�ND\QDNODU��

�����øúLQ�g]HOOLNOHUL\OH�øOJLOL�.D\QDNODU�
+HU�LúLQ�NHQGLQH�|]J��VRUXQODUÕ\OD�LOJLOL�VWUHV�ND\QDNODUÕ�YDUGÕU��d�QN���KHU� LúLQ� NHQGL� \DSÕVÕQD� YH� NDSVDPÕQD� J|UH� ELU� WDNÕP� LVWHNOHUL�� ED]Õ� |]HOOLNOHUL�EXOXQPDNWDGÕU�� $\UÕFD� KHU� LúLQ� RUWDN� JHULOLP� ND\QDNODUÕ� GD� EXOXQPDNWDGÕU��<DSÕODQ� LúOH� GR÷UXGDQ� LOLúNL� RODUDN� QLWHOHQGLULOHQ� EX� IDNW|UOHUH� X\XP� J|VWHUPH�]RUXQOXOX÷X�|UJ�W�oDOÕúDQODUÕQÕ�YH�\|QHWLFLOHULQL�VWUHVH�VRNPDNWDGÕU��
dDOÕúPD� KD\DWÕQGD�� oR÷X� \|QHWLFL� YH� oDOÕúDQ� WDUDIÕQGDQ� SRWDQVL\HO�|UJ�WVHO� VWUHV� ND\QD÷Õ� RODUDN� \RUXPODQDQ�� \DSÕODQ� LúLQ� QLWHOL÷L� LOH� LOJLOL� VWUHV�ND\QDNODUÕQÕ�DúD÷ÕGDNL�DQD�EDúOÕNODU�KDOLQGH�VÕUDODPDN�P�PN�QG�U��
�������)L]LNVHO�dHYUH�.RúXOODUÕ�
)L]LNVHO�oHYUH�NRúXOODUÕQGDQ�ND\QDNODQDQ�VWUHV�IDNW|UOHULQLQ�oR÷XQOXNOD�PDYL� \DNDOÕ� |UJ�W� SHUVRQHOL� �]HULQGH� HWNLOL� ROGX÷X�J|U�OPHNWHGLU��'�Q\DGD� ELU�VHQH�LoHULVLQGH�������¶LQ��]HULQGH�oDOÕúDQ�HQG�VWUL\HO�ND]DODU�VRQXFXQGD�KD\DWÕQÕ�ND\EHGHUNHQ�� �������¶LQ� �]HULQGH� oDOÕúDQ� LVH� VDNDW� NDOPDNWDGÕU�� 8OXVODUDUDVÕ�0HVOHNL� 6D÷OÕN� YH� *�YHQOLN� (QVWLW�V�� �1,26+�� KHU� \ÕO� � |QOHQHELOLU� HQG�VWUL�KDVWDOÕNODUÕ�VRQXFX�KD\DWÕQÕ�ND\EHGHQ�PDYL�\DNDOÕ�SHUVRQHO�VD\ÕVÕQÕ���������NLúL�RODUDN�WDKPLQ�HWPHNWHGLU�� g]HOOLNOH�UDG\DV\RQ��NLP\DVDO�DWÕNODU��E|FHN�]HKLUOHUL�YH�D÷ÕU�VDQD\L�oDOÕúPD�RUWDPODUÕ�LúoLOHU�LoLQ�\DúDP�WHKOLNHVL�LoHUHQ�IL]LNVHO�úDUWODUÕ�LoLUPHNWHGLU�� 6RQXo� RODUDN� IL]LNVHO� oDOÕúPD� oHYUHVLQLQ� QLWHOL÷L� oDOÕúDQODUÕQ�VD÷OÕ÷ÕQÕ�HWNLOH\HQ�|QHPOL�ELU�IDNW|U�RODUDN�RUWD\D�oÕNPDNWDGÕU��
�����\ÕOÕQGD�'�Q\D�6D÷OÕN�gUJ�W��|UJ�WOHUGH�IL]LNVHO�oHYUH�NRúXOODUÕQÕQ�ROXPVX]OX÷XQXQ� QHGHQ� ROGX÷X� ³6D÷OÕNVÕ]� <DSÕ� 6HQGURPX� �6LFN� %XLOGLQJ��

� -RKQ� 0�� ,9$1&(9,&+� DQG� 0LFKHDO� 7�� 0$77(621�� 2UJDQL]DWLRQDO� %HKDYLRU� DQG�0DQDJHPHQW� )RXUWK�(GLWLRQ��%RVWRQ��,UZLQ�0F*UDZ�+LOO��������V�������� gUJ�WVHO� VWUHVL� GR÷XUDQ� IL]LNVHO� oHYUH� NRúXOODUÕ� LOH� LOJLOL� D\UÕQWÕOÕ� ELOJL� LoLQ� EDNÕQÕ]�� -HUH� (��<$7(6�� *HULOLP� $WÕQGDNL� <|QHWLFL� dHY�� )DWRú� 'LOEHU�� øVWDQEXO�� øOJL� <D\ÕQFÕOÕN�������)HUGD� (5'(0�� ³)L]LNVHO� dHYUH� 6WUHV|UOHULQ� YH� øúJ|UHQOHU� h]HULQGH� %LU� 8\JXODPD´��9HULPOLOLN�'HUJLVL� 6D\Õ����������VV������������1HFPHWWLQ�(5.$1��(UJRQRPL��9HULPOLOLN��6D÷OÕN� YH� *�YHQOLN� øoLQ� øQVDQ� )DNW|U��0�KHQGLVOL÷L� *HQLúOHWLOPLú� ��� %DVÕP�� $QNDUD��0LOOL�3URG�NWLYLWH�0HUNH]L�<D\ÕQODUÕ��1R�������������$KPHW�%$ö,ù�YH�0XKLWWLQ�ùø0ù(.��³(UJRQRPLQLQ�7DVDUÕP�6�UHFLQH�(QWHJUDV\RQX´��6WDQGDUG� <ÕO������6D\Õ�������1LVDQ�������VV���������



<,/0$=�±�(.ø&ø��

��

�����

6\QGURP\�´�KDVWDOÕ÷ÕQÕ�WDQÕPODPÕúWÕU��gUJ�W�oDOÕúDQ�YH�\|QHWLFLOHULQGH�J|U�OHQ�EX�UDKDWVÕ]OÕN�VLQLUOHULQ�JHULOPHVL��EDú�D÷UÕVÕ��PLGH�EXODQWÕVÕ��ELWNLQOLN��EDú�G|QPHVL�JLEL�ELU�GL]L�IL]LNVHO�EHOLUWLOHUOH�QLWHOHQGLULOPHNWHGLU��$\UÕFD��EX�IL]LNVHO�EHOLUWLOHULQ�HWNLOHULQL�J�Q�JHoWLNoH�DUWWÕUGÕ÷Õ�YH�oDOÕúDQODUÕQ�Lú\HULQGHQ�D\UÕOPDODUÕ�LOH�RUWDGDQ�NDONWÕ÷Õ� J|U�OPHNWHGLU�� <DSÕODQDQ� DUDúWÕUPDODU� VRQXFXQGD� PLNUR� PROHN�OHU�RUJDQLN� WR]ODU�� |UJ�W�Q� oDOÕúPD� DODQODUÕQÕQ� VD\ÕVÕ�� NXOODQÕODQ� ELQDQÕQ� \DúÕ��KDYDODQGÕUPD�\|QWHPL�YH�GL÷HU� LNOLPVHO� IDNW|UOHULQ� ELOHúLPLQLQ�EX� UDKDWVÕ]OÕ÷ÕQ�RUWD\D�oÕNPDVÕQGD�HWNLOL�ROGX÷X�DQODúÕOPÕúWÕU��
5RVV�YH�$OWPDLHU� oDOÕúPDODUÕQGD�EHOLUWWLNOHUL� |UJ�WOHUGH�|UJ�WVHO� VWUHVH�QHGHQ� RODQ� IL]LNVHO� oHYUH� NRúXOODUÕ� YH� EXQODUÕQ� RUWD\D� oÕNÕú� ELoLPOHULQLQ� oHúLWOL�|UQHNOHUL�7DEOR��¶GH�\HU�DOPDNWDGÕU��
7DEOR����gUJ�WOHUGH�gUJ�WVHO�6WUHVL�'R÷XUDQ�)L]LNVHO�dHYUH�.RúXOODUÕ�

)L]LNVHO�dHYUH�.RúXOODUÕ gUQHNOHU�
*�U�OW�� *�U�OW�O��PDNLQHOHUH�NDUúÕ�X]XQ�V�UHOL�|QOHP�DOPDPD�2ILVWHNL� \�NVHN� J�U�OW�GHQ� GROD\Õ� G�]HQLQ� NHVLQWL\H�X÷UDPDVÕ�
7LWUHúLP� øú�PDNLQHOHUL��|UQ��\RO�PDWNDEÕ��%LU�PDNLQH\L�NXOODQPDN��|UQ��oDWDOOÕ�NDOGÕUÕFÕ��
$\GÕQODWPD� øú�\HULQGHNL�\HWHUVL]�ÕúÕNODQGÕUPD�%LU�ODERUDWXDUGDNL�DúÕUÕ�ÕúÕNODQGÕUPD�dDOÕúPD�RILVLQLQ�SVLNRORMLN�QLWHOL÷L��|UQ��IHUDKOÕN���
6ÕFDNOÕN� 'Õú�FHSKH�LQúDDW�LúOHULQGH�NDUúÕODúÕODQ�DúÕUÕ�VR÷XN�øPDODW�IDEULNDVÕQGD�X]XQ�V�UHOL�VÕFDNOÕ÷D�PDUX]�NDOPD�2ILV�VÕFDNOÕ÷ÕQGDNL�|QHPOL�LQLú�oÕNÕúODU�
(UJRQRPLN�)DNW|UOHU� .HUHVWH�DW|O\HVLQGH�DúÕUÕ�NDV�J�F�QH�GD\DQDQ�Lú�\�N���%LU� XoDN� NRNSLWLQGH� DúÕUÕ� GX\DUOÕOÕN� LVWH\HQ� NRQWURO�SDQHOL�0RQWDM�IDEULNDVÕQGD�RWRPDV\RQD�GD\DOÕ�oDOÕúPD��
.LUOL�+DYD� /DERUDWXDUGDNL�]HKLUOL�JD]ODUÕ�VROXPD�.LP\DVDO�ELU�IDEULNDGD�GHUL\L�HWNLOH\HQ�YLU�VOHUH�PDUX]�NDOPDN��1�NOHHU� WHVLVWH� PH\GDQD� JHOHQ� ELU� ND]D� VRQXFX�UDG\DV\RQD�PDUX]�NDOPDN�
.D\QDN�� 5DQGDOO� 5�� 5RVV� DQG� (OL]DEHWK� 0�� $OWPDLHU�� ,QWHUYHQWLRQ� LQ�2FFXSDWLRQDO�6WUHVV��/RQGRQ��6DJH��������V�����

�������$úÕUÕ�YH\D�<HWHUVL]�øú�<�N��
$úÕUÕ� Lú� \�N�Q�� JHQHO� RODUDN� LNL� úHNLOGH� RUWD\D� oÕNPDNWDGÕU�� %LULQFLVL�QLFHOLNVHO� Lú�\�N��� LNLQFLVL� LVH�QLWHOLNVHO� Lú�\�N�G�U�� 1LFHOLNVHO� Lú�\�N���ELUH\LQ�\DSDFD÷Õ�EHOLUOL�ELU�Lú�LoLQ�]DPDQÕQ�\HWHUVL]OL÷L��X]XQ�oDOÕúPD�VDDWOHUL��D\QÕ�DQGD�

�
� 6XVDQ�&$57:5ø*+7�&DU\�/��&223(5�DQG�/DZUHQFH�5��0853+<�� ³'LDJQRVLV� D�+HDOW\�2UJDQL]DWLRQ��$�3URDFWLYH�$SSURDFK�WR�6WUHVV�LQ�WKH�:RUNSODFH´��-RE�6WUHVV�,QWHUYHQWLRQV� (G��/DZUHQFH� 5�� 0XUSK\�� -RVHSK� -�� +XUUHOO�� 6WHYHQ� /�� 6DXWHU� DQG� &ZHQGRO\Q� 3XU\HDU� .HWLD��:DVKLQJWRQ�'�&��$PHULFDQ�3V\FKRORJLFDO�$VVRFDWLRQ��������V�������� )H\]XOODK�(52ö/8��'DYUDQÕú�%LOLPOHUL� øVWDQEXO��%HWD�<D\ÕQODUÕ��������V�������
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\DSÕOPDVÕ�JHUHNHQ�ELUGHQ�ID]OD�LúLQ�EXOXQPDVÕ�LOH�LúLQ�ELUH\LQ�IL]LNVHO�NDSDVLWHVLQL�]RUODPDVÕ� VRQXFXQGD� RUWD\D� oÕNPDNWDGÕU�� $úÕUÕ� Lú� \�N�� oDOÕúDQODUÕQ� KH\HFDQ�G�]H\LQLQ� \�NVHOWHUHN� SDQL÷H� QHGHQ� ROPDNWDGÕU�� )L]LNVHO� RODUDN� D÷ÕU� YH� \RUXFX�LúOHU�� � NDVODUÕQ�� FL÷HUOHULQ� YH� NDOELQ� RNVLMHQ� LKWL\DFÕQÕ� oR÷DOWWÕ÷Õ� LoLQ� Y�FXGXQ�HQHUML� LKWL\DFÕ� DUWPDNWDGÕU�� %X� W�U� LúOHUGH� Y�FXGXQ� GLQOHQGLULOHUHN� J�o�WRSODPDVÕQD� IÕUVDW� YHULOPHPHVL� GXUXPXQGD�� RUJDQLN� GHQJH� ]D\ÕIOD\DUDN�GLNNDWVL]OL÷H�ED÷OÕ�Lú�ND]DODUÕ�RUDQÕ�\�NVHOPHNWHGLU��
1LWHOLNVHO�Lú�\�N��LVH�\DSÕODFDN�LúLQ�JHUHNWLUGL÷L�QLWHOLNOHU�LOH�LúL�\DSDFDN�RODQ� SHUVRQHOLQ� VDKLS� ROGX÷X� QLWHOLNOHU� DUDVÕQGD� SHUVRQHOLQ� DOH\KLQH� ELU�X\XPVX]OX÷XQ�RODVÕ�GXUXPXGXU��%XQD�J|UH�SHUVRQHO� LúLQLQ�JHUHNWLUGL÷L�ELOJL�YH�EHFHUL\H� VDKLS� GH÷LOVH� EX� GXUXP� ELUH\GH� VWUHVH� \RO� DoDFDNWÕU�� øQVDQODU�� QRUPDO�RODUDN� \DSDPD\DFDNODUÕ� ELU� J|UHYL� �VWOHQPHNWHQ� NDoÕQÕUODU�� %XQXQOD� ELUOLNWH��\�NVHN��FUHW��VWDW��KÕUVÕ�YH�]RUODPDODU�JLEL�oHúLWOL�QHGHQOHUGHQ�NDOGÕUDPD\DFDNODUÕ�Lú� YH� J|UHYOHUL� �VWOHQPHN� GXUXPXQGD� NDODELOLUOHU�� <|QHWLFLOHULQ� YH� oDOÕúDQODUÕQ�EHFHUHPH\HFHNOHUL� EX� W�UGHQ� LúOHUL� \DSPDN� GXUXPXQGD� ROPDODUÕ� LVH�� SHN� oRN�J�oO�NOH� P�FDGHOH� HWPHOHULQH� YH� \DúDPODUÕQÕQ� VWUHVOL� ELU� KDO� DOPDVÕQD� QHGHQ�ROPDNWDGÕU��
$úÕUÕ�Lú�\�N��NDGDU�\HWHUVL]�YH\D�D]�Lú�\�N��GH�VÕNÕQWÕ�YH�PRWLYDV\RQXQ�ND\EROPDVÕQÕ�\ROX\OD�oDOÕúDQODU��]HULQGH� VWUHVH�QHGHQ�RODELOPHNWHGLU��g]HOOLNOH�NUL]�G|QHPOHULQGH�]DPDQÕQÕQ�oR÷XQX�RWXUDUDN�JHoLUPHN�GXUXPXQGD�NDODQ�YH\D�UXWLQ� YH� ]HNDVÕ� NXOODQDPDGÕ÷Õ� LúOHUL� \DSPDN� ]RUXQGD� NDODQ� SHUVRQHOLQ� VÕNÕQWÕ�QHGHQL\OH�VWUHVH�JLUGL÷L�J|U�OPHNWHGLU��g]HOOLNOH�$�WLSL�NLúLOL÷H�VDKLS�oDOÕúDQ�YH�\|QHWLFLOHU�� Lú� \�N�Q�Q� \HWHUVL]OL÷LQL� EDúDUÕVÕ]OÕ÷ÕQ� YH� J�YHQVL]OL÷LQ� ELU� LúDUHWL�RODUDN�DOJÕOD\DUDN�GDKD�ID]OD�SVLNRORMLN�JHULOLPH�JLUPHNWHGLUOHU��
�������9DUGL\DOÕ�dDOÕúPD�'�]HQL�
*HOHQHNVHO� oDOÕúPD� VDDWOHUL� RODQ� ����� LOH� ������ VDDWOHULQLQ� GÕúÕQGD�oDOÕúPDN� GXUXPXQGD� NDOPDN�� |UJ�WOHUGH� |UJ�WVHO� VWUHVH� QHGHQ� RODQ� ELU� EDúND�IDNW|UG�U�� *�Q�Q� LNL� \D� GD� �o� YDUGL\D\D� E|O�QPHVL� |]HOOLNOH� %LULQFL� '�Q\D�6DYDúÕ¶QÕ�WDNLS�HGHQ�\ÕOODUGD��|UJ�WOHULQ��UHWLP�NDSDVLWHOHULQGHNL�E�\�N�DUWÕúODUD�SDUDOHO� RODUDN� \D\JÕQODúPD\D� EDúODPÕúWÕU��9DUGL\DOÕ� oDOÕúPD� G�]HQL� D\UÕFD� ED]Õ�HQG�VWULOHU�DoÕVÕQGDQ��NXOODQGÕNODUÕ�WHNQRORMLOHULQ�YH\D�LúOHULQLQ�GR÷DVÕ�JHUH÷L�ELU�]RUXQOXOXN�KDOLQL�DOPDNWDGÕU��g]HOOLNOH�oHOLN��SHWURNLP\D�YH�ND÷ÕW�HQG�VWULOHUL�LOH�XODúÕP��SRVWD�YH�VD÷OÕN�JLEL�J�Q�Q�WDPDPÕQGD�KL]PHW�YHUPHN�GXUXPXQGD�NDODQ�Lú�NROODUÕQGD� IDDOL\HWWH� EXOXQDQ� |UJ�WOHU� EX� NDWHJRUL\H� JLUPHNWHGLU�� 6DQD\LOHúPLú��ONHOHUGH� EXOXQDQ� LúJ�F�Q�Q� \DNODúÕN� ���¶VLQLQ� YDUGL\DOÕ� ELoLPGH� oDOÕúWÕNODUÕ�WDKPLQ�HGLOPHNWHGLU���
øQVDQODUÕQ� VRV\DO� \DúDQWÕVÕQÕ� ROGX÷X� NDGDU� |]HO� \DúDPÕQÕ� GD�úHNLOOHQGLUHQ�oDOÕúPD�VDDWOHUL�G�]HQOHPHVLQL��GR÷DO�RODUDN�X\NX�]DPDQODUÕ��VRV\DO�\DúDQWÕ� G�]HQL� YH� JHQHO� \DúDP� ELoLPL� úHNLOOHQGLUPHNWHGLU�� %X� QHGHQOH� JHFH�

�
� 6DPXHO� +�� ./$55(ø&+�� 6WUHVVL]� dDOÕúPD� 2UWDPÕ�� øú\HULQL]GH� 'X\JXVDO� YH� )L]LNVHO�5DKDWOÕ÷ÕQÕ]�LoLQ�%LU�5HKEHU� dHY��%HQJL�*�QJ|U��$QNDUD��gWHNL�<D\ÕQODUÕ��������V�������� 5RVV�DQG�$OWPDLHU��V������
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YDUGL\DVÕ� JLEL� JHOHQHNVHO� VDDWOHULQ� GÕúÕQGDNL� oDOÕúPD� G�]HQOHULQLQ� X\JXODQPDVÕ�GR÷DO�ROPD\DQ�ELU�GXUXPGXU��%X�LVH�|UJ�WOHUGH�|UJ�WVHO�VWUHVH�QHGHQ�RODFDN�SHN�oRN�]DUDUOÕ��HWNHQOHUH�\RO�DoDELOLU��dDOÕúPD�VDDWOHULQLQ�\|QHWLFLOHULQ�YH�oDOÕúDQODUÕQ�VD÷OÕNODUÕ��]HULQGHNL�HWNLOHULQL�LQFHOH\HQ�DUDúWÕUPDODUÕQ�EXOJXODUÕQD�J|UH�YDUGL\DOÕ�oDOÕúPD� ELUH\LQ� Y�FXW� VÕFDNOÕ÷ÕQÕ�� PHWDEROL]PDVÕQÕ�� NDQ� úHNHULQL� YH�PRWLYDV\RQXQX� ROXPVX]� HWNLOHPHNWHGLU�� +DVWDOÕN� UDSRUODUÕ� LQFHOHQGL÷LQGH���YDUGL\DOÕ�oDOÕúDQODUÕQ��J�QG�]�oDOÕúDQODUD�J|UH�PLGH�YH�ED÷ÕUVDN�ER]XNOXNODUÕQGDQ�YH�\RUJXQOXNWDQ�GDKD�ID]OD�\DNÕQGÕNODUÕ�J|]OHQPHNWHGLU����
9DUGL\DOÕ�oDOÕúPD�G�]HQL�D\QÕ�]DPDQGD�ELUH\OHULQ�SVLNRORMLN�YH�VRV\DO�GHQJHOHULQL� GH� ER]PDNWDGÕU�� 1RUPDO� PHVDLGH� oDOÕúPDN� WRSOXPXQ� J|]�QGH�YDUGL\DOÕ� oDOÕúPD\D� J|UH� GDKD� ID]OD� ELU� VWDW�� VHPERO�G�U�� $\UÕFD� LQVDQODUÕQ�HYLQGH� GLQOHQGL÷L� YH\D� X\XGX÷X� VDDWOHUGH� Lú\HULQGH� EXOXQPDN� LQVDQODUGD�SVLNRORMLN� o|N�QW�\H� VHEHS� RODELOPHNWHGLU�� 7�P� EXQODUD� HN� RODUDN�� YDUGL\DOÕ�oDOÕúPDN�ELUH\OHULQ�DLOH�\DúDQWÕVÕQÕ�YH�GL÷HU�VRV\DO�LOLúNLOHULQL�GH�HWNLOHPHNWHGLU��9DUGL\DOÕ� oDOÕúPD� G�]HQLQGH� EDEDQÕQ� YH\D� DQQHQLQ� DLOH� LOH� RODQ� ED÷ODUÕQÕQ�JLGHUHN� ]D\ÕIODGÕ÷Õ� J|]OHQPHNWHGLU��$\UÕFD� YDUGL\DOÕ� oDOÕúDQ�ELUH\LQ� DUNDGDú�YH�GL÷HU� VRV\DO� oHYUHVL\OH� HWNLOHúLPL� GH� ]D\ÕIOD\DUDN� ]DPDQOD� WRSOXPGDQ� NHQGLQL�VR\XWODGÕ÷Õ�GD�J|U�OHELOPHNWHGLU��
�������øúWH�7HKOLNH�8QVXUXQXQ�9DUOÕ÷Õ�
gUJ�WOHUGH�|UJ�WVHO�VWUHVH�QHGHQ�RODQ�HQ�|QHPOL�IDNW|UOHUGHQ�ELULVL�GH��LúLQ�GR÷DVÕQÕQ�oDOÕúDQ�LoLQ�WHKOLNH�XQVXUX�LoHUPHVLGLU��%LULQFL�E|O�PGH�|UJ�WOHUGH�VWUHV� NRQXVX� DoÕNODQÕUNHQ� GH� EHOLUWLOGL÷L� �]HUH�� ED]Õ� Lú� DODQODUÕQGD� IDDOL\HWWH�EXOXQDQ� |UJ�WOHU�� GL÷HUOHULQH� QD]DUDQ� oRN� GDKD� ID]OD� Lú� ND]DODUÕQD� YH� KDWWD�|O�POHUH� \RO� DoDELOHFHN� WHKOLNH� XQVXUXQX� LoHUPHNWHGLU�� gUQH÷LQ� PDGHQFLOLN��PHWDOXUML�� LQúDDW�� KDYDFÕOÕN�� HQHUML�� J�YHQOLN� YH� VD÷OÕN� JLEL� Lú� NROODUÕQGD�oDOÕúDQODUÕQ� UXK� YH� EHGHQ� VD÷OÕNODUÕQÕ� FLGGL� ELoLPGH� WHKGLW� HGHQ� oHúLWOL� WHKOLNH�XQVXUODUÕ� EXOXQPDNWDGÕU��� %DúND� ELU� GH\LúOH�� \DSWÕ÷Õ� LúWHQ� GROD\Õ� \DUDODQPD��]HKLUOHQPH�� UDG\DV\RQD� YH� |O�PF�O� YLU�VOHUH� PDUX]� NDOPD� YH� KDWWD� KD\DWÕQÕ�ND\EHWPH� RODVÕOÕ÷Õ�� |UJ�W� oDOÕúDQODU� �]HULQGH� |QHPOL� |Oo�GH� JHULOLP� YH�WHGLUJLQOL÷H� QHGHQ� ROPDNWDGÕU�� 7HKOLNHOL� XQVXUXQXQ� EXOXQGX÷X� Lú� NRúXOODUÕQGD�oDOÕúDQODU��GHYDPOÕ�NRUNX�YH�JHULOLP�LoHULVLQGH�ROGXNODUÕ�LoLQ�LOJL�YH�GLNNDWOHULQL�WDPDPÕ\OD�LúH�\|QHOWPHN�]RUXQGD�NDOÕUODU��øúH�DúÕUÕ�GLNNDW�HWPHN��LVH��ELWNLQOLN�YH�\RUJXQOX÷D�QHGHQ�ROPDNWDGÕU��
*HOLúHQ�WHNQRORMLQLQ�VXQGX÷X�\HQL�PDNLQHOHU�YH�Lú�RUWDPODUÕ�GD�]DPDQ�]DPDQ� WHKOLNH\L� EHUDEHULQGH� JHWLUHELOPHNWHGLU�� %H\D]� \DNDOÕ� SHUVRQHOOH�NÕ\DVODQGÕ÷ÕQGD� PDNLQH� EDúÕQGD� IL]LNVHO� RODUDN� oDOÕúDQ� LúoLOHULQ� LúOHULQLQ� GDKD�ID]OD�WHKOLNHOL�ROPDVÕ�GR÷DOGÕU���

��� *�OWHQ� ø1&ø5�� ³dDOÕúPD� +D\DWÕQGD� 3VLNRVRV\DO� (WPHQOHU� YH� %X� (WPHQOHULQ� dDOÕúDQODUÕQ�)L]LNVHO�YH�8VVDO�6D÷OÕ÷ÕQD�(WNLOHUL´��9HULPOLOLN�'HUJLVL� 6D\Õ����������V��������� -HDQ�%HQMDPLQ�6725$��6WUHV� dHY��$\úHQ�.DOÕQ�����%DVNÕ��øVWDQEXO��øOHWLúLP�<D\ÕQFÕOÕN�������V��������� (QYHU� g=.$/3� YH� dL÷GHP� .,5(/�� gUJ�WVHO� 'DYUDQÕú� ��� %DVNÕ�� (VNLúHKLU�� $QDGROX�hQLYHUVLWHVL�<D\ÕQODUÕ��<D\ÕQ�1R�������������V�������



gUJ�WVHO�<DúDPGD�.DPX�dDOÕúDQODUÕQÕQ�gUJ�WVHO�6WUHV���

��

&�����6���

�����gUJ�WVHO�5ROOH�øOJLOL�.D\QDNODU�
gUJ�WOHUGH� |UJ�WVHO� VWUHVH� QHGHQ� RODQ� oDOÕúPD� KD\DWÕ\OD� LOJLOL�IDNW|UOHUGHQ� ELU� NÕVPÕ� GD�� |UJ�WWHNL� URO� GDYUDQÕúODUÕ\OD� LOJLOLGLU�� %LUH\LQ� LoLQGH�EXOXQGX÷X� URO� N�PHVL�� RQXQ� QHOHU� \DSPDVÕ� YH� QHOHU� \DSPDPDVÕ� JHUHNWL÷LQL�WDQÕPODU� YH� EX� \|QGH� LQDQo� YH� GDYUDQÕúODU� JHOLúWLULU�� %XPLQ� YH� ùHQJ�O��� V|]�NRQXVX� URO� N�PHOHULQLQ� KHU� ELULQL�³URO� J|QGHULFL´� RODUDN� WDQÕPODPDNWDGÕU�� %X�KDOL\OH� URO�NDYUDPÕQÕQ�UHVPL�J|UHY� WDQÕPODUÕQGDQ�GDKD�JHQLú�ELU�DQODPÕ�ROGX÷X�J|U�OPHNWHGLU��%LUH\LQ�V|]�NRQXVX�URO�J|QGHULFLOHUGHQ�JHOHQ�GDYUDQÕú�NDOÕSODUÕQÕ�NDIDVÕQGD� \RUXPODPDVÕ\OD� RUWD\D� oÕNDQ� GDYUDQÕúD� ³JHUoHNOHúHQ� URO´� DGÕ�YHULOPHNWHGLU���
gUJ�WOHUGH�ELUH\H�J|QGHULOHQ� URO��|UJ�WVHO� LOHWLúLPLQ� WHPHOLGLU�YH�ELUH\�EX�URO�DUDFÕOÕ÷Õ\OD�\DSPDVÕ�YH�\DSPDPDVÕ�JHUHNHQ�GDYUDQÕúODUOD�LOJLOL�ILNLU�VDKLEL�ROXU��.LúL\H� GÕúDUÕGDQ� J|QGHULOHQ� UROOHULQ� GÕúÕQGD� NHQGL� ELOLQoDOWÕQGDQ� \ROODGÕ÷Õ�UROOHUGH�YDUGÕU��.LúLQLQ�GHQH\LPOHUL�� LúWHQ�DOGÕ÷Õ�GR\XP��J|UHY�ELOLQFL�EX�NLúLVHO�ND\QDNOÕ� J|QGHUPHOHUGH� |QHPOL� URO� R\QDPDNWDGÕU�� $\UÕFD� |UJ�WVHO� URO� \DSÕVÕ��|UJ�W�Q� W�P�oDOÕúDQ�YH�\|QHWLFLOHUL\OH� VÕQÕUOÕ� ROPD\ÕS�EXQODUOD� LOLúNLOL� RODQ� W�P�oHYUHOHUL� GH� NDSVD\DQ� NDUPDúÕN� ELU� |]HOOL÷H� VDKLSWLU�� *|QGHULOHQ� UROOHULQ�E�\�NO�÷��� |]HOOL÷L�� \R÷XQOX÷X�� NLúLQLQ� UROH� LOLúNLQ� NDUDODUÕQGDNL� |]J�UO�N� URO�EDVNÕVÕQÕQ� HWNL� GHUHFHVLQL� EHOLUOHPHNWHGLU�� gUJ�WVHO� \DSÕ� LoHULVLQGH� V|]� NRQXVX�EDVNÕODUÕQ�\DSWÕUÕPODUOD�GHVWHNOHQPHVL�|UJ�WOHUGH�|UJ�WVHO�VWUHVL�GDKD�GD�DUWWÕUDQ�IDNW|UOHUGHQ�ELULGLU���
5ROOH� LOJLOL� VWUHVH�QHGHQ�RODQ�X\XúPD]OÕNODUÕQ�YH�EHOLUVL]OLNOHULQ�RUWD\D�oÕNPDVÕ� ELUH\LQ� UXKVDO� G�Q\DVÕQGD� YH� VRV\DO� LOLúNLOHULQGH� X\XP� SUREOHPOHULQL�GR÷XUPDNWDGÕU�� %LUH\LQ� V|]� NRQXVX� SUREOHPOHU� NDUúÕVÕQGDNL� WHSNLVLQL� LVH� LNL�IDNW|U�úHNLOOHQGLUPHNWHGLU��� ELUH\LQ�NDUDNWHUL�YH�ELUH\LQ�URO�N�PHVL� LoHULVLQGHNL�LQVDQODUOD�NDUúÕOÕNOÕ�LOLúNLOHUL��
gUJ�WVHO� \DúDPGD� URO� GDYUDQÕúODUÕ\OD� LOJLOL� |UJ�WVHO� VWUHV� QHGHQOHULQLQ�JHQHO�RODUDN�LNL�DQD�EDúOÕN�DOWÕQGD�WRSODQGÕ÷Õ�J|U�OPHNWHGLU��URO�oDWÕúPDVÕ�YH�URO�EHOLUVL]OL÷L��
�������5RO�dDWÕúPDVÕ�
5RO�oDWÕúPDVÕ��|UJ�W�oDOÕúDQÕQ�YH\D�\|QHWLFLVLQLQ�KDQJL�URO��\DSDFD÷ÕQÕ�úDúÕUPDVÕQGDQ�LOHUL�JHOHQ�ELU�NDUDUVÕ]OÕ÷Õ��JLGHUHN�]RUODQPD\Õ�YH�JHULOLPL�DQODWDQ�ELU� NDYUDPGÕU�� *HQHO� RODUDN� |UJ�WOHUGH� URO� oDWÕúPDVÕQÕQ� J|QGHULFL� LoL� URO�

�
��� %LURO�%80ø1�YH�$U]X�ù(1*h/��³øQVDQ�.D\QDNODUÕQÕQ�'H÷HUOLOL÷L�YH�2UJDQL]DV\RQODUGD�5ROH�'D\DOÕ� 6WUHV� .D\QDNODUÕ� h]HULQH� %LU� $UDúWÕUPD´�� ��� 8OXVDO� <|QHWLP� YH� 2UJDQL]DV\RQ�.RQJUHVL�%LOGLULOHU�.LWDEÕ� 1HYúHKLU��������V���������� øOKDQ� (5'2ö$1�� øúOHWPH�<|QHWLPLQGH�.LúLOL÷H� %D÷OÕ�dDWÕúPD�� 6WUHV� YH�d|]�P�<ROODUÕ�$QNDUD��0HVV�<D\ÕQ��������V��������� %XPLQ�YH�ùHQJ�O��V�������
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oDWÕúPDVÕ�� J|QGHULFLOHU� DUDVÕ� URO� oDWÕúPDVÕ�� UROOHU� DUDVÕ� oDWÕúPD�� ELUH\OH� URO�Q�oDWÕúPDVÕ��URO�\�NOHQPHVL�ROPDN��]HUH�EHú�W�UGH�RUWD\D�oÕNWÕ÷Õ�J|U�OPHNWHGLU���
(UGR÷DQ� URO� oDWÕúPDODUÕQÕQ� |UJ�WOHU� DoÕVÕQGDQ� GR÷XUDFD÷Õ� ROXPVX]�VRQXoODUÕ�úX�úHNLOGH�|]HWOHPHNWHGLU���

D�� 5RO� oDWÕúPDVÕ� LOH� NDUúÕ� NDUúÕ\D� NDODQ� ELUH\�� UROOHUGHQ� ELULVLQL� \HULQH�JHWLUHPHPH� GXUXPX\OD� NDUúÕODúDFDNWÕU�� øKPDO� HGLOHQ� EX� URO�Q�� |UJ�WWH�\HULQH�JHWLULOPH\HQ�|QHPOL�ELU�IRQNVL\RQ��HWNLQOL÷L�|QOH\HQ�ELU�GDYUDQÕú�ROPD�RODVÕOÕ÷Õ�EXOXQPDNWDGÕU��
E�� øKPDO� HGLOHQ� J|UHY�� ELUH\L� ED]Õ� |QHPOL� VRUXPOXOXNODUÕQÕ� \HULQH�JHWLUHPHGL÷L�G�ú�QFHVLQH�LWHUHN�SVLNRORMLN�VÕNÕQWÕ�LoHULVLQH�VRNPDNWDGÕU��
F�� 5RO�oDWÕúPDVÕ�|UJ�W�LoHULVLQGH�ELUH\OHU�DUDVÕ�oDWÕúPDODUD�G|Q�úHUHN�|UJ�W�LNOLPLQL�ROXPVX]�HWNLOH\HELOPHNWHGLU��
G�� %LUH\�� URO�Q�Q� JHUHNOHUL� YH� VHPEROOHUL� LOH� \�NO�� RODELOLU�� %|\OH�GXUXPODUGD� ELUH\LQ� WRSOXP� LoHULVLQGHNL� KDUHNHW� VHUEHVWLVLQLQ� D]DOPDVÕ��ELUH\� DoÕVÕQGDQ� VÕNÕFÕ� ROGX÷X� NDGDU�� URO� HWNLQOL÷L� DoÕVÕQGDQ� GD�LVWHQPH\HQ�\RUXPODUD�\RO�DoDELOPHNWHGLU��

�������5RO�%HOLUVL]OL÷L�
5RO�EHOLUVL]OL÷L��ELUH\LQ� LúLQL�\DSPDVÕ� LoLQ�JHUHNOL�ELOJLGHQ�GDKD�D]ÕQÕQ�NHQGLVLQH� YHULOPLú� ROPDVÕQGDQ� ND\QDNODQPÕúWÕU�� %X� GXUXPGDNL� |UJ�W�SHUVRQHOLQLQ�� NHQGL� Lú� UROOHULQLQ� DPDoODUÕ� LOH� NHQGL� oDOÕúPD� DUNDGDúODUÕQÕQ� URO�EHNOHQWLOHUL� YH� Lú� VRUXPOXOXNODUÕQÕQ� VÕQÕUODUÕ� KDNNÕQGD� \HWHUL� NDGDU� ELOJL� VDKLEL�RODPDGÕNODUÕ� J|U�OPHNWHGLU�� 5RO� EHOLUVL]OL÷L� WHPHOGH� LOHWLúLP� HNVLNOL÷LQLQ� YH�NRSXNOX÷XQXQ� ELU� VRQXFX� RODUDN� NHQGLQL� J|VWHUPHNWHGLU�� gUJ�WOHUGH� URO�EHOLUVL]OL÷L�KLVVLQL�RUWD\D�oÕNDUDQ�LNL�oHúLW�IDNW|U�EXOXQPDNWDGÕU���

D�� øúLQ�QH�ROGX÷XQXQ�WDQÕPÕ��VRQXoODUÕQÕQ�QHOHU�ROPDVÕ�JHUHNWL÷LQLQ�WDQÕPÕ�YH�LúLQ�QHUHGH��QH�]DPDQ��NLPOHUOH�NRRUGLQHOL�ELoLPGH�\DSÕODFD÷ÕQÕQ�LúL�\DSDQ�NLúL\H�WDP�RODUDN�DoÕNODQPDPDVÕGÕU��
E�� .LúLQLQ�� URO� J|QGHULFLOHULQ� J|]�QGH� SHUIRUPDQVÕQÕQ� QDVÕO�GH÷HUOHQGLULOGL÷LQH� LOLúNLQ� ELU� ELOJL� HGLQHPHPHVL� GXUXPXGXU�� %X�GXUXPGDNL�SHUVRQHO�|UJ�WH�RODQ�NDWNÕVÕQÕ�ELOHPHPHNWHGLU��

5RO� EHOLUVL]OL÷L� GH� URO� oDWÕúPDVÕ� JLEL� |UJ�WOHUGH� |UJ�WVHO� VWUHVH� QHGHQ�RODUDN�JHUHN�ELUH\VHO��JHUHNVH�|UJ�WVHO�SHUIRUPDQV�DoÕVÕQGDQ�LVWHQPH\HQ�VRQXoODU�YHUHELOPHNWHGLU��5RO�EHOLUVL]OL÷LQLQ�ELUH\OHU��]HULQGH�D÷ÕU�SVLNRORMLN�\DQVÕPDODUÕ�V|]� NRQXVXGXU�� .HQGLQH� J�YHQ� HNVLNOL÷L�� D]DODQ� Lú� PRWLYDV\RQX� YH� V�UHNOL�VLQLUOLOLN�EXQODU�DUDVÕQGD�\HU�DOPDNWDGÕU��$\UÕFD�EHOLUVL]OLN�LOH�NRQWURO�HGHPHGL÷L�YH� DQOD\DPDGÕ÷Õ� ELU� V�UHFLQ� LoLQGH� NHQGLVLQL� EXODQ� ELUH\�� NHQGLQL� DúD÷ÕODQPÕú�
�
��� øEUDKLP� (WKHP� %$ù$5$1�� gUJ�WVHO� 'DYUDQÕú�� øQVDQÕQ� hUHWLP� *�F�� $QNDUD�� *�O�<D\ÕQHYL��������V���������� (UGR÷DQ��V��������� %XPLQ�YH�ùHQJ�O��V�������
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KLVVHWPHNWH�YH� LúWH�DU]XODGÕ÷Õ�GR\XPD�XODúDPDPDNWDGÕU��%X�GXUXP�LVH�|UJ�W�Q�YHULPOLOL÷LQH�ROXPVX]�RODUDN�\DQVÕPDNWDGÕU��
�����øúWHNL�øOLúNLOHUOH�øOJLOL�.D\QDNODU�
*HUHN� Lú\HULQGH�� JHUHNVH� VRV\DO� \DúDPGD� ELUH\LQ� GL÷HU� LQVDQODUOD�NXUGX÷X� LOLúNLOHU� KHU� ]DPDQ� LoLQ� |QHPOL� ELU� VWUHV� IDNW|U�G�U�� )UDQVÕ]�HJ]LVWDQVL\DOLVWL�-HDQ�3DXO�6DUWUH�³FHKHQQHPLQ�EDúNDODUÕ\OD�ELUOLNWH�\DúDPDN´�LOH�HúDQODPOÕ�ROGX÷XQX�V|\OHPLúWLU��� 'ROD\ÕVÕ\OD�|UJ�W�\|QHWLFLOHUL�YH�oDOÕúDQODUÕQÕQ�J|UHYOHULQL� \DSDUNHQ� LOHWLúLP� NXUPDN� GXUXPXQGD� NDOGÕNODUÕ� LQVDQODUOD� RODQ�LOLúNLOHUL� GH�� |UJ�WVHO� VWUHVH� QHGHQ� RODELOHQ� ELU� EDúND� |QHPOL� IDNW|UG�U�� +DQV�6HO\H¶\H�J|UH�EDúND�LQVDQODUOD�ELUOLNWH�\DúDPD\Õ�|÷UHQHELOPHN��\DúDPÕQ�HQ�VWUHVOL�\|QG�U��� gUJ�W� �\HOHUL\OH� NXUXODFDN� L\L� LOLúNLOHU�� ELUH\VHO� YH� |UJ�WVHO� VD÷OÕ÷ÕQ�DQDKWDUÕ�NRQXPXQGDGÕU���
gUJ�W� LoHULVLQGH� \DúDQDQ� LOLúNLOHUL� JHQHO� RODUDN� �o� DQD� JUXSWD�VÕQÕIODQGÕUPDN�P�PN�QG�U���VWOHUOH�LOLúNLOHU��DVWODUOD�LOLúNLOHU�YH�D\QÕ�NDGHPHGHNL�oDOÕúDQODUOD� LOLúNLOHU�� 6RQ� \ÕOODUGD� |]HOOLNOH� |UJ�W� SVLNRORMLVL� DODQÕQGD� �]HULQGH�GXUXODQ� W�NHQPH� ROJXVX�� |UJ�WOHUGH� |UJ�WVHO� VWUHVLQ� GDKD� L\L� DQODúÕOPDVÕQD�NDWNÕGD� EXOXQDQ� ELUH\OHUDUDVÕ� LOLúNLOHUOH� LOJLOL� EDúND� ELU� ER\XWX� RUWD\D�oÕNDUPÕúWÕU��� P�úWHUL�YH\D�DOÕFÕODUOD� LOLúNLOHU��$úD÷ÕGD�|UJ�WOHUGH�|UJ�WVHO� VWUHVH�QHGHQ�RODQ�V|]�NRQXVX�LQVDQ�JUXSODUÕ\OD�RODQ�LOLúNLOHU��]HULQGH�GXUXODFDNWÕU��
�������hVWOHUOH�øOLúNLOHU�
gUJ�W�|UJ�WVHO�VWUHVH�QHGHQ�RODQ�LOLúNLOHU�VÕUDODPDVÕQGD���VWOHUOH�NXUXODQ�LOLúNLOHU� HQ� �VWH� \HU� DOPDNWDGÕU��hVWOHUOH� NXUXODQ� ]D\ÕI� YH\D� ROXPVX]� LOLúNLOHULQ�ELUH\� �]HULQGH� SVLNRORMLN� JHULOLP� ROXúWXUPD� RODVÕOÕ÷Õ�� DVWODUOD� NXUXODQ� ]D\ÕI� YH�ROXPVX]� LOLúNLOHUOH� NÕ\DVODQGÕ÷ÕQGD� oRN� GDKD� \�NVHNWLU��� 'ROD\ÕVÕ\OD� DVWODUGDQ�oRN���VWOHUOH�NXUXODFDN�ROXPOX�LOLúNLOHU��VWUHVL�|QOHPHGH�GDKD�HWNLOL�ROPDNWDGÕU��
hVWOHUOH� YH\D� \|QHWLFLOHUOH� RODQ� LOLúNLOHU� LNL� úHNLOGH� RUWD\D�oÕNDELOPHNWHGLU��� %LULQFLVL�� |UJ�W� oDOÕúDQÕQÕQ� NHQGLVLQL� \|QHWLFLVLQGHQ� GDKD�\HWHQHNOL� YH� �VW�Q�J|UPHVL� YH\D� DPLULQ� LOLúNL\L� EX� úHNLOGH� DOJÕODPDVÕ� GXUXPGD�RUWD\D� oÕNPDNWDGÕU�� øNLQFLVL� LVH�� \|QHWLFLQLQ� \DSÕFÕ� HOHúWLULOHUGH� EXOXQPDPDVÕ��oDOÕúDQÕQ� SHUIRUPDQVÕQÕ� \HWHUVL]� J|UPHVL�� DVWODUÕ� DUDVÕQGD� D\ÕUÕP� \DSPDVÕ� YH�oDOÕúDQODUÕQÕQ� EHNOHQWLOHULQH� X\JX� ELU� OLGHUOLN� WDU]Õ� J|VWHUHPHPHOHUL� VRQXFXQGD�RUWD\D�oÕNPDNWDGÕU��g]HOOLNOH�\|QHWLFLQLQ�VHUJLOHGL÷L�OLGHUOLN�WDU]ÕQÕQ�RWRNUDWLN�YH�EDVNÕFÕ� ROPDVÕ� oDOÕúDQODUÕ� �]HULQGH� |QHPOL� ELU� VWUHV� XQVXUX� ROPDNWDGÕU��'ROD\ÕVÕ\OD�DVWODUÕQÕ�NDUDU�PHNDQL]PDVÕQD�GDKLO�HWPH\HQ�YH�DVWODUÕ\OD� LNL�\|QO��RODUDN� LOHWLúLP� NXUDPD\DQ� \|QHWLFLOHULQ� oDOÕúDQODUÕQÕQ� JHQHO� RODUDN� GDKD� ID]OD�

�
��� 'RQDOG�+��:(,66��6WUHV�.RQWURO�� dHY��'R÷DQ�ùDKLQHU��øVWDQEXO��5RWD�<D\ÕQ�<DSÕP��������V��������� 6XVDQ� &$57:5ø*+7� DQG� &DU\� /�� &223(5��0DQDJLQJ� :RUNSODFH� 6WUHVV� 2DNV�� 6DJH�3DEOLFDWLRQV��������V��������� 5RVV�DQG�$OWPDLHU��V��������� g]NDOS�YH�.ÕUHO��V���������� %DOWDú�YH�%DOWDú��V������
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JHULOLPH� JLUGLNOHUL� J|U�OPHNWHGLU�� %XQXQOD� ELUOLNWH� GXUXPVDO� YH� ELUH\VHO�IDNW|UOHULQ� HWNLOHúLPLQGHQ� GR÷DQ� IDUNOÕOÕNODU�� oDOÕúDQODUÕQ� \|QHWLFLOHULQLQ�VHUJLOHGLNOHUL� OLGHUOLN� ELoLPOHULQH� RODQ� \DNODúÕPODUÕQÕ� GD� GH÷LúWLUPHNWHGLU��'ROD\ÕVÕ\OD� ED]Õ� GXUXPODUGD� �VW�Q� GHPRNUDWLN� ELU� \|QHWLP� WDU]ÕQÕ� EHQLPVHPLú�ROPDVÕ�GD�oDOÕúDQODU�WDUDIÕQGDQ�ELU�VWUHV�XQVXUX�RODUDN�J|U�OHELOPHNWHGLU���
�������0HVOHNWDúODUOD�øOLúNLOHU�
hVW� NDGHPHGHNLOHUOH� RODQ� LOLúNLOHU� |QHPOL� ELU� VWUHV� IDNW|U�� ROPDVÕQD�NDUúÕQ���oDOÕúDQ�YH\D�\|QHWLFLQLQ�D\QÕ�NDGHPHGH�ELUOLNWH�oDOÕúWÕ÷Õ�Lú�DUNDGDúODUÕ�LOH�RODQ� LOLúNLOHUL� GH� |UJ�WOHUGH� |UJ�WVHO� VWUHVH� QHGHQ� RODELOPHNWHGLU�� 'R÷DO� RODUDN�|UJ�WWH� oDOÕúDQ� SHUVRQHO�� ]DPDQÕQÕQ� E�\�N� ELU� NÕVPÕQÕ� NHQGL� LOH� D\QÕ� NDGHPH�EXOXQDQ� NLúLOHUOH� JHoLUPHN� GXUXPXQGD� NDOPDNWDGÕU�� %X� GXUXP� LVH� oDOÕúDQÕQ�PHVOHNWDúODUÕ� LOH� LNL� W�UO�� LOHWLúLP� NXUPDVÕQD� QHGHQ� ROPDNWDGÕU��� ELoLPVHO�ROPD\DQ�� \DQL� VRV\DO� RODUDN� GHVWHNOH\LFL� LOHWLúLP� �|UQ�� DUNDGDúOÕN�� Lú� GÕúÕQGDNL�DNWLYLWHOHU���Y�E���YH�LúOH�LOJLOL�LOHWLúLP��|UQ��QH]DUHW��GHQHWLP�YH�\|QHOWPH����Y�E����%XQXQOD� ELUOLNWH� PHVOHNWDúODUOD� RODQ� V|]� NRQXVX� LOHWLúLPLQ� J�oO�� ROPDVÕQÕ�HQJHOOH\HQ� ED]Õ� IDNW|UOHU� EXOXQPDNWDGÕU�� gQFHOLNOH� D\QÕ� NDGHPHGH� oDOÕúDQODU�|UJ�W� LoLQGH� \�NVHOHELOPHN� LoLQ� ELUELUOHULQLQ� UDNLSOHULGLUOHU��$\UÕFD� ELUELUOHUL\OH�VÕFDN�LOLúNLOHU�NXUPDODUÕQÕ�HQJHOOH\HQ�NLúLOLN�IDNOÕOÕNODUÕ�RODELOPHNWHGLU��.DED�YH�VHUW�NLúLOL÷L�RODQ�ELUH\OHU��HWUDIÕQGDNL�Lú�DUNDGDúODUÕQD�VWUHV�\D\DUODU��$\QÕ�NDGHPH�SHUVRQHOLQLQ� |]HOOLNOH� ELUELUL\OH� ELoLPVHO� ROPD\DQ� LOLúNLOHULQL� JHOLúWLUHPHPHOHUL��VWUHVH� QHGHQ� RODQ� oRN� |QHPOL� ELU� IDNW|UG�U�� <DSÕODQ� DUDúWÕUPDODU� |]HOOLNOH� Lú�DUNDGDúODUÕQGDQ�\HWHUOL�VRV\DO�GHVWHN�DODELOHQ�|UJ�W�SHUVRQHOLQLQ��|UJ�WVHO�VWUHVH�NDUúÕ�oRN�GDKD�GD\DQÕNOÕ�ROGXNODUÕQÕ�J|VWHUPHNWHGLU���
�������$VWODUOD�LOLúNLOHU�
gUJ�WWH� |UJ�WVHO� VWUHVWHQ� HQ� oRN� HWNLOHQHQ� JUXSODUGDQ� ELULVL� GH� oHúLWOL�NDGHPHOHUGHNL� \|QHWLFLOHUGLU�� dDOÕúDQODUÕQ� IDDOL\HWOHULQL� |UJ�W� DPDoODUÕQÕ�JHUoHNOHúWLUHFHN� ELoLPGH� \|QHWHELOPHN� NROD\� Lú� GH÷LOGLU�� <|QHWPH� H\OHPLQLQ�JHUHNWLUGL÷L�VRUXPOXOXNODUÕQ�YH�ELOJL�ELULNLPLQLQ�WHPHOLQGH�EHOLUOL�|Oo�OHUGH�VWUHV�\DWPDNWDGÕU��<|QHWLFLOHULQ�EDúDUÕVÕ�HPULQGHNL�oDOÕúDQODUÕQÕQ�EDúDUÕVÕ�LOH�GR÷UXGDQ�ED÷ODQWÕOÕGÕU�� %XQXQ� LoLQ� KDQJL� NDGHPHGH� EXOXQXUVD� EXOXQVXQ� �DOW�� RUWD�� WHSH��\|QHWLFLOHULQ� oDOÕúDQODUÕ\OD� ROXPOX� LOLúNLOHU� NXUDPDPDVÕ�� ELUH\VHO� YH� |UJ�WVHO�EDúDUÕ\Õ� HWNLOH\HQ� |QHPOL� ELU� VWUHV� ND\QD÷ÕGÕU�� $VWODUOD� LOLúNLOHUGH� VWUHVLQ�ER\XWODUÕQÕ��\|QHWLFLQLQ�VRUXPOXOXN�DODQÕ��\|QHWWL÷L�NLúL�VD\ÕVÕ��NLúLOLN�\DSÕVÕ�JLEL�ELU� oRN� HWNHQLQ� HWNLOHGL÷LQL� V|\OHPHN� P�PN�QG�U�� <|QHWLFL� NRQXPXQGDNL�NLúLOHULQ� \|QHWPH� XQVXUODUÕQÕ� HWNLQ� RODUDN� NXOODQDELOPH� \HWHUOLOL÷LQH� YH� OLGHUOLN�YDVÕIODUÕQD�VDKLS�ROPDPDVÕ��\|QHWLFLQLQ�NRUXPD��GHQHWOHPH�YH�FH]DODQGÕUPDGDNL�\DQOÕú� WXWXPX�� LOHWLúLPL� J�oOHQGLUPHPHVL�� Lú� \�N�Q�� GHQJHOL� ELU� úHNLOGH�GD÷ÕWDPDPDVÕ�KHP�NHQGLOHULQGH�KHP�GH�HPULQGHNL� oDOÕúDQODUÕQGD�|UJ�WVHO� VWUHV�G�]H\LQLQ�\�NVHOPHVLQH�QHGHQ�ROPDNWDGÕU�����

��� 5RVV�DQG�$OWPDLHU��V��������� 5RVV�DQG�$OWPDLHU��V��������� &DUWZULJKW�DQG�&RRSHU��V��������� 6HYLQo��V�������
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�������0�úWHULOHUOH�øOLúNLOHU�
gUJ�WOHUGH�|UJ�WVHO� VWUHVH�QHGHQ�RODQ�ELU� EDúND�SRWDQVL\HO� LOLúNL� úHNOL��P�úWHULOHUOH�YH\D�DOÕFÕODUOD�RODQ�HWNLOHúLPOHUGLU��%X�LOLúNL�oR÷XQOXNOD�oDOÕúDQODUÕQ�J|UHYOHULQLQ�WHPHO�XQVXUX�RODUDN�RUWD\D�oÕNPDNWDGÕU��0�úWHULOHUOH�YH\D�DOÕFÕODUOD�NXUXODQ� LOLúNLOHULQ� VWUHVOL� GR÷DVÕ�� \DSÕODQ� DUDúWÕUPDODUGD� PHVOHNL� W�NHQPHQLQ�|QHPOL� ELU� EHOLUWLVL� RODUDN� HOH� DOÕQPDNWDGÕU�� g]HOOLNOH� LQVDQODUD� KL]PHW� VXQDQ�|UJ�WOHUGH�oDOÕúDQ�SHUVRQHOLQ� Lú� VWUHVLQL�YH� W�NHQPH\L�\DúDPD� ULVNOHULQLQ�GDLPD�EXOXQGX÷X�J|U�OPHNWHGLU��gUQH÷LQ�\DSÕODQ� DUDúWÕUPDODUGD�� VD÷OÕN�KL]PHWL� YHUHQ�|UJ�WOHUGH� oDOÕúDQ�YH� LúOHUL� JHUH÷L� KDVWDODUOD� GHYDPOÕ� LOLúNL� LoLQGH�EXOXQDQ� WÕEEL�SHUVRQHOLQ��GX\JXVDO�W�NHQPH\L�GDKD�\�NVHN�RUDQODUGD�\DúDGÕNODUÕ�EHOLUOHQPLúWLU��(÷LWLP�� XODúÕP� YH� GDQÕúPDQOÕN� KL]PHWL� YHUHQ� |UJ�WOHULQ� oDOÕúDQODUÕQÕQ� GD� EX�NDSVDPGD� P�úWHULOHUOH� LOLúNLOHULQLQ� VWUHVOL� RODELOHFH÷LQL� V|\OHPHN� P�PN�QG�U��+L]PHW�|UJ�WOHUL� SHUVRQHOLQLQ� LúOHULQLQ�EDúDUÕ\OD�\HULQH�JHWLUHELOPHOHUL�KL]PHWLQ�VXQXOGX÷X�LQVDQODUÕQ�LúELUOL÷L�\DSPDODUÕ�YH�NLúLVHO�GH÷HUOHQGLUPHOHUL\OH�GR÷UXGDQ�LOLúNLOL� ROGX÷X� LoLQ�� EX� |UJ�W� SHUVRQHOLQLQ� P�úWHULOHUOH� LOLúNLOHULQLQ� GDKD� ID]OD�VWUHVOL�ROGX÷X�J|U�OPHNWHGLU����
�����gUJ�W�<DSÕVÕ��.�OW�U��YH�øNOLPL\OH�LOJLOL�.D\QDNODU��
dR÷X� Lú� ELU� RUJDQL]DV\RQ�\DSÕVÕ� LoHULVLQGH�JHUoHNOHúWLULOLU��%X�QHGHQOH�|UJ�WVHO�GDYUDQÕú�YH�|UJ�W�JHOLúWLUPH�X]PDQODUÕ��LúLQ�HWNLOHULQL�DQOD\DELOPHN�LoLQ�|UJ�W�Q�URO���]HULQH�RGDNODQPÕúODUGÕU��gUJ�W�Q�|UJ�WVHO�|]HOOLNOHUL\OH�ELUOLNWH�HOH�DOÕQDELOHFHN� ELU� GL]L� IDNW|U�Q� oDOÕúDQODUGD� VWUHVLQ� RUWD\D� oÕNPDVÕ\OD� ED÷ODQWÕOÕ�ROGX÷X�ELOLQPHNWHGLU��%XQODU�DúD÷ÕGD�HOH�DOÕQPDNWDGÕU��
�������gUJ�W�<DSÕVÕ�
%LU� |UJ�W�Q� |UJ�WVHO� \DSÕVÕQÕQ� ELUH\VHO� SHUIRUPDQV� �]HULQGHNL�SRWDQVL\HO� HWNLOHUL� VRQ� \ÕOODUGD� GDKD� ID]OD� �]HULQGH� GXUXODQ� YH� DQODúÕOPD\D�EDúODQDQ�ELU�NRQXGXU��%LUH\OHULQ�LúOHUL\OH�LOJLOL�\|QHWPH�YH�NDUDU�YHUPH�V�UHFLQH�NDWÕOPD� GXUXPODUÕQD� J|UH� LNL� WLS� |UJ�W� \DSÕVÕQGDQ� V|]� HGLOHELOLU��� PHUNH]L� YH�PHUNH]L� ROPD\DQ� |UJ�W� \DSÕVÕ�� 0HUNH]L� �X]XQ�� |UJ�W� \DSÕODUÕQGD� NDUDU� \HWNLVL�E�\�N� |Oo�GH� �VW� NDGHPH� \|QHWLFLOHULQ� HOLQGHGLU�� 0HUNH]L� ROPD\DQ� |UJ�W�\DSÕODUÕQGD� �\DVVÕ�� LVH� LúJDO�HWWLNOHUL�SR]LV\RQ�QH�ROXUVD�ROVXQ�KHU�oDOÕúDQ� LúL\OH�LOJLOL�GDKD�ID]OD�GR÷UXGDQ�NDUDU�YHUPH�\HWNLVLQH�VDKLSWLU��8OXVDO�YH�XOXVODU�DUDVÕ�G�]H\GH�IDDOL\HWWH�EXOXQDQ�YH�oRN�VD\ÕGD�NLúL�oDOÕúWÕUDQ�E�\�N�|UJ�WOHULQ�PHUNH]L�|UJ�W�\DSÕODUÕQÕ�WHUFLK�HWWLNOHUL��EXQD�NDUúÕQ�������NLúLGHQ�ROXúDQ�N�o�N�|UJ�WOHULQ�LVH�PHUNH]L�ROPD\DQ�|UJ�W�\DSÕODUÕQÕ�NXOODQGÕNODUÕ�J|U�OPHNWHGLU��
8]XQ��RUWD�YH�\DVVÕ�|UJ�W�\DSÕODUÕQÕQ� Lú� WDWPLQL�YH�|UJ�WVHO�VWUHVH�RODQ�HWNLOHULQH� LOLúNLQ� \DSÕODQ� DUDúWÕUPDODUGD�� NDUDU� PHNDQL]PDVÕQD� NDWÕOPD� LPNDQÕ�YHUHQ� \DSÕODUÕQ� GDKD� D]� VWUHV� ROXúWXUGX÷X� EHOLUOHQPLúWLU�� %X� W�UGHNL� PHUNH]L�ROPD\DQ� |UJ�W� \DSÕODUÕQGD� oDOÕúDQODUÕQ� NDUDU� PHNDQL]PDODUÕQD� NDWÕOPDODUÕ\OD�|UJ�W�Q�EDúDUÕODUÕQGD�SD\�VDKLEL�ROPD�GX\JXODUÕQÕQ�JHOLúWL÷L���NHQGLOHULQL�|UJ�W�Q�

�
��� 5RVV�DQG�$OWPDLHU��V��������� 5RVV�DQG�$OWPDLHU��V������
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ELU� SDUoDVÕ� RODUDN� J|UG�NOHUL� YH� LOHWLúLP� NDQDOODUÕQÕQ� HWNLQOL÷LQLQ� DUWWÕ÷Õ�J|U�OPHNWHGLU���
dDOÕúDQODUÕQÕQ� NDUDUODUD� NDWÕOPDVÕQÕ�� |]HOOLNOH� GH� NHQGLOHUL\OH� LOJLOL�NDUDUODUD�NDWÕOPDVÕQÕ�HQJHOOH\HQ�PHUNH]L�|UJ�W�\DSÕODUÕ�LVH�Lú�WDWPLQL�YH�|UJ�WVHO�VWUHVL�ROXPVX]�HWNLOHPHNWHGLU��.DUDUODUD�NDWÕOPDQÕQ�VD÷ODQPDGÕ÷Õ�PHUNH]L�|UJ�W�\DSÕODUÕQGD� IL]LNVHO� VD÷OÕ÷ÕQ� ER]XOPDVÕ�� LoNL� NXOODQÕPÕQÕQ� DUWPDVÕ�� GHSUHV\RQ��|]J�YHQLQ�D]DOPDVÕ��Lú�GHYDPVÕ]OÕ÷ÕQ�YH�LúWHQ�D\UÕOPDODUÕQ�DUWPDVÕ�JLEL�ROXPVX]�GXUXPODUOD� GDKD� ID]OD� NDUúÕODúÕOPDNWDGÕU�� $\UÕFD� PHUNH]L� |UJ�W� \DSÕODUÕQGD�LOHWLúLP� NDQDOODUÕ� L\L� oDOÕúDPDPDVÕ�� oDOÕúDQODUÕ� LQIRUPDO� NDQDOODUD� LWPHNWH� EX�GXUXP�LVH�VWUHVOL�ELU�Lú�RUWDPÕ�ROXúWXUPDNWDGÕU��
�������gUJ�W�.�OW�U��YH�øNOLPL�
gUJ�W� \DSÕVÕQD� HN� RODUDN�� |UJ�W� N�OW�U�� YH� LNOLPLQLQ� GH� |UJ�WOHUGH�|UJ�WVHO� VWUHVH� QHGHQ� ROGX÷X� |QJ|U�OPHNWHGLU�� gUJ�W� N�OW�U�� |UJ�W�Q� W�P�oDOÕúDQODUÕQÕQ� GDYUDQÕúODUÕQÕ� \|QOHQGLUHQ� YH� JHQHO� NDEXO� J|UHQ� GDYUDQÕúODU��QRUPODU�� GH÷HUOHU� YH� LQDQoODU� YH� DOÕúNDQOÕNODU� VLVWHPL� RODUDN� WDQÕPODQPDNWDGÕU��%DúND� ELU� GH\LúOH�� |UJ�W� N�OW�U�Q�Q� |UJ�WWH� EXOXQDQ� LQVDQODUÕQ� G�ú�QFH� YH�GDYUDQÕúODUÕQÕ�úHNLOOHQGLULFL�ELU�|]HOOL÷L�EXOXQPDNWDGÕU��
gUJ�WOHU� ELOLQoOL� ROVXQ� YH\D� ROPDVÕQ� ELU� N�OW�UH� VDKLSWLUOHU��gUJ�WOHULQ�N�OW�U���VW�\|QHWLPOHU�WDUDIÕQGDQ�úHNLOOHQGLULOLU�YH�|UJ�W�Q�ELU�QHYL�NLúLOL÷L�JLELGLU��gUJ�W�Q�VDKLS�ROGX÷X�N�OW�U�Q�IL]LNVHO�ELU�YDUOÕ÷D�YH�DoÕNOÕ÷D�VDKLS�ROPDPDVÕQD�UD÷PHQ��ELUH\LQ�YH�|UJ�W�Q�YHULPOLOL÷LQGH�|QHPOL�ELU�HWNLVL�YDUGÕU��g]HOOLNOH�ED]Õ�Lú� DODQODUGD� oDOÕúDQ� |UJ�WOHULQ� |UJ�WVHO� N�OW�UOHULQLQ� oDOÕúDQODUÕQÕ� VWUHVH� VRNWX÷X�J|U�OPHNWHGLU�� gUQH÷LQ��� PDGHQ� YH� SHWURO� HQG�VWULOHULQGHNL� |UJ�WOHUGH�oDOÕúDQODUÕQ�HYGHQ�X]XQ�V�UHOL�NDOPDODUÕ�EHNOHQPHNWHGLU��<|QHWLP�GDQÕúPDQOÕ÷Õ�úLUNHWOHUL� YH� \DWÕUÕP� EDQNDODUÕ� LVH� LúOHUL� JHUH÷L� oDOÕúDQODUÕQGDQ� ID]OD� PHVDL�\DSPDODUÕQÕ� LVWHUOHU�� gUJ�WOHULQ� EX� YH� EHQ]HUL� SROLWLNDODUÕ� YH� JHOHQHNOHULQLQ�VRQXFXQGD�ROXúWXUGXNODUÕ�N�OW�UHO�\DSÕODUÕ��oDOÕúDQODU��]HULQGH�EDVNÕ�YH�JHULOLPH�QHGHQ�RODELOPHNWHGLU��
gUJ�W� N�OW�U�Q�Q� |UJ�WOHU� �]HULQGH� |UJ�WVHO� VWUHV� ROXúWXUXS�ROXúWXUPDGÕ÷ÕQÕ� DQOD\DELOPHN� LoLQ� |UJ�W� LNOLPLQH� EDNPDN� \HULQGH� RODFDNWÕU��gUJ�W� N�OW�U�\OH� \DNÕQGDQ� LOJLOL� RODQ� |UJ�W� LNOLPL� oDOÕúDQODUÕQ� NDUDNWHUOHUL��GH÷HUOHUL�YH�LQDQoODUÕ� LOH�|UJ�W�N�OW�U��DUDVÕQGDNL�X\XPX�EHOLUOHPHNWHGLU��gUJ�W�LNOLPL� oDOÕúDQODUÕQ� |UJ�W� IDDOL\HWOHULQLQ� QDVÕO� ROPDVÕ� JHUHNWL÷LQH� LOLúNLQ�EHNOHQWLOHUL\OH�� EX� EHNOHQWLOHULQ� QH� |Oo�GH� JHUoHNOHúWL÷LQH� LOLúNLQ� DOJÕODUÕQÕQ�VRQXQGD�ROXúDQ�JHQHO�ELU�KDYDGÕU��(÷HU�|UJ�W�Q�N�OW�U��JHQHO�RODUDN� WRSOXPXQ�N�OW�U�� LOH� X\XPOX� úHNLOGH� ROXúWXUPDPÕúVD� YH\D� ELUH\LQ� GH÷HU� YH� LQDQoODUÕ\OD�oHOLúL\RUVD�EX�GXUXPGD�|UJ�WVHO�LNOLP�VR÷XN�YH�N|W��RODFDNWÕU��gUJ�WVHO�LNOLPLQ�N|W�� ROGX÷X� |UJ�WOHUGH� oDOÕúDQODUÕQ� VWUHVOL�� PXWVX]�� VXUDWÕ� DVÕOPÕú� ELU� úHNLOGH�GRODúDUDN�Lú\HULQGH�VR÷XN�ELU�KDYD�HVWLUGLNOHUL�J|U�OPHNWHGLU��

�
��� &DUWZULJKW�DQG�&RRSHU��V��������� 7LP�+,1'/(��5HGXFLQJ�6WUHVV� /RQGRQ��'RUOLQJ�.LQGHUVOH\��������V������
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�������gUJ�WVHO�3R]LV\RQ�
gUJ�WOHUGH� |UJ�WVHO� VWUHVH� QHGHQ� RODQ� ELU� GL÷HU� |UJ�W� \DSÕVÕ\OD� LOLúNLOL�GH÷LúNHQ�LVH�ELUH\LQ�|UJ�WWH�LúJDO�HWWL÷L�SR]LV\RQGXU��gUJ�W�\DSÕVÕ\OD�LOJLOL�EDúOÕN�DOWÕQGD�NDUDU�PHNDQL]PDVÕQD�NDWÕOPDQÕQ�|QHPL�YXUJXODQÕUNHQ�GH�EHOLUWLOGL÷L�JLEL��gUJ�WVHO� KL\HUDUúLGH� DOW� NDGHPHOHUGH� EXOXQDQ� NLúLOHULQ� Lú� �]HULQGHNL�KDNLPL\HWOHULQLQ� D]� ROPDVÕQÕQ� GDKD� ID]OD� VWUHVH� JLUPHOHULQH� QHGHQ� ROGX÷X�J|U�OPHNWHGLU�� ,YDQFHYLFK��� DOW�� RUWD� YH� �VW� NDGHPHOHUGH� EXOXQDQ� |UJ�W�oDOÕúDQODUÕ� �]HULQGH� EHú� VWUHV� GH÷LúNHQLQLQ� HWNLOHULQL� NÕ\DVODPÕúWÕU�� QLWHOLNVHO� Lú�\�N��� QLFHOLNVHO� Lú� \�N��� NDUL\HU� JHOLúWLUPH� LPNDQODUÕQÕQ� \RNOX÷X�� ]D\ÕI�GHQHWOHQPH�YH� URO� oDWÕúPDVÕ�� ,YDQFKHYLFK�� \DSWÕ÷Õ� EX� DUDúWÕUPD� VRQXFXQGD� W�P�GH÷LúNHQOHU� LoLQ� V|]� NRQXVX� JUXSODU� DUDVÕQGD� DQODPOÕ� IDUNOÕOÕNODU� ROGX÷XQX�EHOLUOHPLúWLU��2UWD� YH� DOW� NDGHPH� \|QHWLFLOHUL�� X]PDQ� NDGHPHVLQGHNL� oDOÕúDQODU��LúoLOHU��ER\DFÕODU��VHNUHWHUOHU��ED\DQ�JDUVRQODU�YH�WÕEEL�WHNQLV\HQOHUGHQ�ROXúDQ�YH�DOW� NDGHPH� oDOÕúDQODUÕ� RODUDN� QLWHOHQGLUGL÷L� JUXEXQ� HQ� ID]OD� VWUHVL� \DúDGÕNODUÕQÕ�EHOLUOHPLúWLU��
�����øQVDQ�.D\QDNODUÕ�<|QHWLPL�8\JXODPDODUÕ\OD�øOJLOL�.D\QDNODU�
gUJ�WOHUGH� |UJ�WVHO� VWUHVH� QHGHQ� RODQ� ELU� GL÷HU� WHPHO� IDNW|U�� LQVDQ�ND\QDNODUÕ�\|QHWLPL\OH� LOJLOL�ELU�GL]L�X\JXODPD\OD� LOLúNLOLGLU��$úD÷ÕGD�|UJ�WOHULQ�LQVDQ� ND\QDNODUÕ� \|QHWLPLQH� LOLúNLQ� X\JXODPDODUÕ� VRQXFXQGD�RUWD\D� oÕNDELOHFHN�|UJ�WVHO�VWUHV�IDNW|UOHUL��]HULQGH�GXUXOPDNWDGÕU��
�������øú�*�YHQVL]OL÷L�
gUJ�WOHUGH�Lú�J�YHQVL]OL÷L��oDOÕúDQODUÕQ�LúOHULQLQ�J�YHQOL�ROXS�ROPDGÕ÷ÕQD�LOLúNLQ� EHOLUVL]OLN� KLVVLQH� NDSÕOPDODUÕ� VRQXFXQGD� RUWD\D� oÕNPDNWD� YH� ELUH\��]HULQGH�|QHPOL�ELU�VWUHV�XQVXUX�KDOLQL�DOPDNWDGÕU��%D]Õ�\|QHWLFLOHUGH��oDOÕúDQODUÕ�Lú�J�YHQVL]OL÷L�DOWÕQGD�oDOÕúWÕUPDQÕQ�YHULPOLOL÷L�\�NVHOWHFH÷L�JLEL�\DQOÕú�ELU�LQDQÕú�YDUGÕU�� %XQD� NDUúÕQ� \DSÕODQ� DUDúWÕUPDODUGD�� Lú� J�YHQVL]OL÷L� DOWÕQGDNL� ELUH\OHULQ�LúWHQ�DWÕODFDN�HQ�VRQ�NLúL�ROPDN�LoLQ�GDKD�ID]OD�oDOÕúPDN�\HULQH��]DPDQODUÕQÕ�oD\�VRKEHWOHULQGH�VÕUDGDNLQLQ�NLP�ROGX÷XQX�WDUWÕúDUDN�JHoLUGLNOHUL�EHOLUOHQPLúWLU���
6RQ� \ÕOODUGD� JHOHQHNVHO� |UJ�W� \DSÕODUÕQGD� J|]OHQHQ� ELU� GL]L� GH÷LúLP��N�o�OPH�� RUWD� NDGHPH� \|QHWLPLQ� NDOGÕUÕOPDVÕ�� NHQGL� NHQGLQL� \|QHWHQ� Lú�WDNÕPODUÕ���Y�E��� HVNLGHQ� J�YHQOL� RODUDN� WDQÕPODQDQ� \|QHWLFLOLN� YH� X]PDQOÕN�JHUHNWLUHQ� PHVOHNOHU� JLEL� |QHPOL� J|UHYOHUGH� EXOXQDQODUÕQ� ELOH� JHOHFHNOHULQGHQ�HQGLúHOHQPHOHULQH� QHGHQ� ROPXúWXU�� gUJ�W� \DSÕODUÕQÕQ� GH÷LúHUHN� Lú� J�YHQOL÷LQLQ�D]DOPDVÕQD� QHGHQ� RODQ� IDNW|UOHUL� LVH�� |UJ�WOHU� DUDVÕ� ELUOHúPH� YH� RUWDNOÕNODUÕQ�VD\ÕVÕQÕQ� oR÷DOPDVÕ�� GDKD� JHQo� QLWHOLNOL� LúJ�F�Q�Q� DU]ÕQÕQ� RUWD\D� oÕNPDVÕ� LVH�LúWHNL� UHNDEHWLQ� DUWPDVÕ� YH� \HQL� WHNQRORMLOHULQ� |UJ�WH� JLULúLQLQ� KÕ]ODQPDVÕ� LOH�SHUVRQHOLQ� ELOJL� YH� EHFHULOHULQLQ� HVNL\HUHN� NXOODQÕODPD]� KDOH� JHOPHVL� RODUDN�VÕUDODPDN�P�PN�QG�U���

��� 5RVV�DQG�$OWPDLHU��V��������� <DWHV��V��������� 5RVV�DQG�$OWPDLHU��V������



<,/0$=�±�(.ø&ø��

��

�����

*HOHFHN� J�YHQFHVL\OH� LOJLOL� HQGLúHOHULQ� LQVDQODUÕQ� EL\RJUDILN�|]HOOLNOHUL\OH�GH�\DNÕQ�LOLúNLVL�YDUGÕU��gUQH÷LQ�\Dú�LOHUOHGLNoH�oDOÕúDQODUÕQ�\HWHQHN�YH�ELOJLOHULQLQ�D]DOPDVÕ��SHUIRUPDQVODUÕQÕQ�D]DOPDVÕ�YH�ULVNH�JLUPHN�LVWHPH\HUHN�GH÷LúLPOHUH�VÕFDN�EDNPDPDODUÕ�Lú�J�YHQFHVLQH�\|QHOLN�HQGLúHOHULQL�DUWÕUPDNWDGÕU��$\UÕFD�HYOL�oDOÕúDQODU�DLOH�VRUXPOXOX÷XQX��]HUOHULQH�DOGÕNODUÕQGDQ�LúVL]�NDOPDNWDQ�GDKD� oRN� WHGLUJLQ� ROPDNWDGÕU��$\UÕFD� |UJ�WOHULQ� ED\DQ� oDOÕúDQODUÕQÕQ� GD� V�UHNOL�RODUDN�LúWHQ�oÕNDUÕOPD�NRUNXVXQX�\DúDGÕNODUÕ�J|U�OPHNWHGLU��g]HOOLNOH�PDYL�\DNDOÕ�ED\DQ� oDOÕúDQODU�� SHUVRQHO� oÕNDUPD\Õ� G�ú�QHQ� |UJ�WOHULQ� LON� WHUFLKL� ROPDNWDGÕU��%XQXQ� QHGHQL� LVH� |]HOOLNOH� WRSOXPGD� NDGÕQ� YH� HUNHNOHU� LoLQ� EHQLPVHQHQ� IDUNOÕ�GDYUDQÕú� úHNLOOHULQLQ� YDUOÕ÷ÕGÕU��� <DQL�� WRSOXPGD� HUNH÷LQ� oDOÕúPDNOD� YH� HYLQL�JHoLQGLUPHNOH�J|UHYOL�ROGX÷XQXQ�G�ú�Q�OPHVLGLU��%X�QHGHQOH��ED\DQ�SHUVRQHOLQ�LúWHQ�oÕNDUÕOPDVÕQÕQ�GDKD�NROD\�ROGX÷X�G�ú�Q�OPHNWHGLU���
�������.DUL\HU�*HOLúWLUPH�3UREOHPOHUL�
.DUL\HU� JHOLúWLUPH�� NDUL\HU� VHoLPLQH� VD÷OÕNOÕ� X\XP� YH� EX� úHNLOGH�oDOÕúDQODUÕQ� \HWHUOLOLN� YH� NHQGLQH� VD\JÕ� LKWL\DoODUÕQÕQ� NDUúÕODQPDVÕQD� NDWNÕGD�EXOXQDQ� ELOLQoOL� IDDOL\HWOHUGLU�� 0RGHUQ� |UJ�W� \|QHWLPOHUL�� NDUL\HU� JHOLúWLUPH�IDDOL\HWOHUL� LOH� oDOÕúDQODUÕQ� JHoLPOHULQL� VD÷ODPDNOD� NDOPD\ÕS�� D\QÕ� ]DPDQGD�RQODUÕQ� NLúLVHO� GR\XPODUÕQÕ� YH� |]� JHUoHNOHúPHOHULQL� GH� VD÷OD\DQ� ELU� ND\QDN�ROPD\Õ�DPDoODPDNWDGÕU��%X�úHNLOGH�NDUL\HUOHULQL�LOHUOHWPH�YH�\HQL�VRUXPOXOXNODUD�KD]ÕUODQPD�IÕUVDWÕ�EXODQ�oDOÕúDQODU�Lú\HUOHULQGH�GDKD�KX]XUOX�ROPDNWDGÕU���
.DUL\HU� JHOLúLPL\OH� LOJLOL� RUWD\D� oÕNDELOHFHN� SUREOHPOHUH� \HWHUVL]� YH\D�KÕ]OÕ� WHUIL�� DúÕUÕ� KÕUV� YH� KDWWD� ED]HQ� EDúDUÕ� ELOH� HNOHQHELOPHNWHGLU�� dDOÕúDQODUÕQ�oHúLWOL� úHNLOOHUGH� HQJHOOHQPHVL� YH� VD÷OÕNOÕ� ELoLPGH� NDUL\HUOHULQL� JHOLúWLUPHOHULQH�IÕUVDW� YHULOPHPHVL� |UJ�WOHUGH� |UJ�WVHO� VWUHVH� QHGHQ� RODQ� WHPHO� IDNW|UOHU�DUDVÕQGDGÕU�� %LOJL� YH� \HWHQHNOHULQL� \HWHUL� NDGDU� NXOODQDPD\DQ� SHUVRQHO�NDSDVLWHVLQL� WDP� RODUDN� VXQDPDGÕ÷ÕQGDQ� \�NVHOHPHPHQLQ� YH� HQJHOOHQPHQLQ�QHGHQ�ROGX÷X�ELU�JHULOLP�LoHULVLQH�JLUPHNWHGLU��øú\HULQGH�\�NVHOPHVL�HQJHOOHQHQ�\D�GD�LOHUOHPH�RODQD÷Õ�NÕVÕWOÕ�RODQ�ELUH\GH�LúH�NDUúÕ�EÕNNÕQOÕN��LVWHNVL]OLN�YH�PRUDO�ER]XNOX÷X� RUWD\D� oÕNDELOPHNWHGLU���� <HWHULQFH� LOHUOH\HPHPHQLQ� \DQÕQGD�� KÕ]OÕ�LOHUOHPH�\D�GD� WHUIL�GH�oDOÕúDQODUFD� LVWHQPH\HQ�ELU�GXUXPGXU��d�QN���KÕ]OÕ� WHUIL�oDOÕúDQD�NDSDVLWHVLQL�DúDQ�VRUXPOXOXNODU�\�NO�\RU�LVH��EX�GXUXPGD�SHUVRQHO�LoLQ�\HQL� J|UHYLQGH� NDOPDNWD�� YD]JHoLS� JHUL\H� G|QPHNWH� \R÷XQ� ELU� JHULOLPL�EHUDEHULQGH�JHWLUHFHNWLU��(÷HU�ELUH\�Lú�\DúDQWÕVÕ�ER\XQFD�KHS�EDúDUÕ\Õ�\DNDODPÕú�LVH��KHP�|UJ�W�LoHULVLQGH�KHP�GH�|]HO�KD\DWÕQGD�EDúDUÕVÕQÕQ�GHYDPÕ�ELU�EHNOHQWL�KDOLQL�DOPDNWDGÕU��%LUH\��NHQGLQL�V|]�NRQXVX�EHNOHQWLOHUH�NDUúÕOÕN�YHUPHN�]RUXQGD�KLVVHGHUHN�VWUHVH�JLUPHNWHGLU��
�������(÷LWLP�(NVLNOL÷L�
*HOHFH÷LQ� |UJ�WOHUL�� ELOJL� VHUPD\HVLQL� ROXúWXUDQ� LQVDQ� YH� GL÷HU� �UHWLP�XQVXUODUÕ� LOH� WHNQRORMLN�YH�\|QHWVHO�GH÷LúLPOHUH�DoÕN��ELOJL�YH�EHFHUL�GD÷DUFÕ÷ÕQÕ�

�
��� g]NDOS�YH�.ÕUHO��V���������� +DVDQ�787$5��.UL]�YH�6WUHV�2UWDPÕQGD�<|QHWLP� øVWDQEXO��+D\DW�<D\ÕQODUÕ��������V���������� g]NDOS�YH�.ÕUHO��V�������
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V�UHNOL�|÷UHQPH�YH�\HQLOHQPH�LoLQGH�JHOLúWLUHQ��GLQDPLN�YH�HVQHN�|UJ�WOHU�ROPDN�]RUXQGDGÕU��� $UWÕN� ELU� |UJ�W�Q� VDGHFH� \HWHQHNOL� YH� ELOJLOL� oDOÕúDQODUD� YH�\|QHWLFLOHUH� VDKLS� ROPDVÕ� EDúDUÕ� LoLQ� \HWHUOL� ROPDPDNWD�� EXQXQOD� ELUOLNWH� LQVDQ�VHUPD\HVLQLQ� JHOLúPHVLQL� VD÷OD\DQ� |UJ�WVHO� \DSÕQÕQ� GD� ROXúWXUXOPDVÕ� GD�JHUHNPHNWHGLU��6RQ�\ÕOODUD�H÷LWLPLQ�V�UHVL��QLWHOL÷L��NDSVDPÕ�YH�X\JXODQDQ�WHNQLN�YH� \|QWHPOHU� KÕ]OD� GH÷LúPHNWHGLU�� <|QHWLFL� YH� oDOÕúDQODUÕQ� RNXOODUGD� DOGÕNODUÕ�IRUPDO� H÷LWLP� |QHPOL� ROPDNOD� ELUOLNWH�� WHN� EDúÕQD� oDOÕúPD� KD\DWÕ� LoLQ� \HWHUOL�ROPDPDNWDGÕU�� -RKQ� 3HWHUV¶H� J|UH��� |UJ�W� \|QHWLFL� YH� oDOÕúDQODUÕ� |UJ�W� GÕúÕQGD�|÷UHQGLNOHULQLQ� \DOQÕ]FD� ���¶VLQL� X\JXOD\DELOPHNWH� YH� JHUL� NDODQÕQÕ� LVH�XQXWPDNWDGÕUODU��+DOEXNL�|UJ�WWH�|÷UHQLOHQOHULQ�LVH�����¶L�X\JXODQDELOPHNWHGLU��%X�GXUXP�|UJ�WOHULQ�H÷LWLPH�GDKD�ID]OD�|QHP�YHUPHOHULQH�YH�H÷LWLPH�D\ÕUGÕNODUÕ�SD\Õ�DUWÕUPDODUÕQD�QHGHQ�ROPDNWDGÕU��
�������'�ú�N�hFUHW�
hFUHW��LQVDQÕQ�|UJ�WWH�oDOÕúPDVÕQÕQ�NDUúÕOÕ÷ÕQGD�DOGÕ÷Õ�HQ�VRPXW�YH�WHPHO�|G�OG�U�� g]HOOLNOH� JHoLP� VÕNÕQWÕVÕQÕQ� oHNLOGL÷L� JHOLúPHNWH� RODQ� �ONHOHUGH�oDOÕúDQODU�LoLQ��FUHW�EDúOÕ�EDúÕQD�ELU�VWUHV�IDNW|U��RODUDN�RUWD\D�oÕNPDNWDGÕU��6RQ�\ÕOODUGD� oR÷X� |UJ�W� oDOÕúDQÕQÕQ� NHQGLVLQLQ� YH� DLOHVLQLQ� JHUHNVLQLPOHULQL�NDUúÕOD\DPDGÕ÷ÕQGDQ�Hú�Lú�\DSPDN�YH\D�HúLQL�oDOÕúWÕUPDN�]RUXQGD�NDOGÕ÷Õ�ELOLQHQ�ELU�JHUoHNWLU��%X�GXUXP�LVH�oDOÕúDQÕQ�DLOH�\DúDQWÕVÕQÕ�ELWLUPHNWH�YH�DúÕUÕ� Lú�\�N��DOWÕQGD�ELULQFL�LúOHULQGH�GDKD�ID]OD�VWUHV�\DúDPDODUÕQD�GD�\RO�DoPDNWDGÕU��
hFUHWLQ� VD÷ODGÕ÷Õ� ID\GD�� VDGHFH� HNRQRPLN� JHWLULVL� LOH� VÕQÕUOÕ� GH÷LOGLU��dDOÕúDQÕQ� DOGÕ÷Õ� �FUHWH�� SDUDGDQ� EDúND� DQODPODU� \�NOHPHVL� GH� �FUHWLQ� |QHPLQL�DUWÕUPDNWDGÕU�� %X� DoÕGDQ� EDNÕOGÕ÷ÕQGD� �FUHW� ELU� ³PHVDM´� QLWHOL÷LQL� WDúÕPDNWDGÕU��6|]� NRQXVX� PHVDM� \DOQÕ]FD� PDGGL� UHIDKÕ� GH÷LO�� LúH� RODQ� NDWNÕVÕQÕQ� \|QHWLP�WDUDIÕQGDQ� QDVÕO� GH÷HUOHQGLULOGL÷L� YH� |UJ�WWH� DGLO� ELU� SHUIRUPDQV� GH÷HUOHQGLUPH�VLVWHPLQLQ�ROXS�ROPDGÕ÷Õ�JLEL�NRQXODUÕ�GD�LoHUPHNWHGLU��
<�NVHO��� �FUHWLQ�� SHUVRQHO� GDYUDQÕúÕQÕ� |QHPOL� ELoLPGH� HWNLOHPHVLQLQ�DOWÕQGD� \DWDQ� G|UW� WHPHO� ER\XWXQX� ú|\OH� VÕUDODPDNWDGÕU�� J�G�OHULQ� WDWPLQL��JHULELOGLULP��KDUFDPD�YH�NRQWURO�
hFUHWLQ� KDQJL� ER\XWODUÕQÕQ� oDOÕúDQGD� VWUHV� ROXúWXUGX÷XQXQ� ELUH\GHQ�ELUH\H�IDUNOÕOÕN�J|VWHUHELOPHNWHGLU��gUQH÷LQ�ELU�oDOÕúDQ��FUHWL�VDWÕQ�DOPD�J�F��LOH�WDQÕPODUNHQ�� ELU� GL÷HUL� J�G�OHUL� WDWPLQ� DUDFÕ� RODUDN� J|UHELOPHNWHGLU�� $\UÕFD�ELUH\LQ�VWUHVH�LOLúNLQ�EDNÕú�DoÕVÕ�]DPDQ�LoHULVLQGH�GH÷LúHELOLU��
�������3HUIRUPDQV�'H÷HUOHQGLUPH�
'H÷HUOHQGLUPH� V�UHFLQH� WDEL� WXWXOPDN�� KDQJL� LQVDQ� LoLQ� ROXUVD� ROVXQ�VWUHVOL�ELU�GHQH\LPGLU��3HUIRUPDQV�GH÷HUOHQGLUPH��KHP�GH÷HUOHQGLULOHQ�ELUH\��KHP�GH� GH÷HUOHQGLUPH\L� \DSDQ� YH� \DUJÕOD\DQ� NLúL� DoÕVÕQGDQ� HQGLúH\L�

�
��� )LNUHW�g1&h��<|QHWLPGH�(÷LWLP� øVWDQEXO��'H÷LúLP�'LQDPLNOHUL�<D\ÕQODUÕ��������V�������� g]QXU�<h.6(/��øQVDQ�.D\QDNODUÕ�<|QHWLPL� $QNDUD��*D]L�.LWDEHYL�<D\ÕQODUÕ��������V���������� <�NVHO��V�������
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N|U�NOHPHNWHGLU��� 3HUIRUPDQV� GH÷HUOHQGLUPHVLQL� \DSDQ� \|QHWLFL�� YHUGL÷L�NDUDUÕQÕQ� DVWÕQÕQ� JHoLPLQL� GR÷UXGDQ� HWNLOH\HFH÷LQL� YH� DUDODUÕQGDNL� LOLúNLOHUL�]HGHOH\HELOHFH÷LQL�G�ú�QHUHN�VWUHVH�JLUHELOLU��
3HUIRUPDQV� GH÷HUOHQGLUPH� V�UHFLQLQ� ]DWHQ� VWUHVOL� RODQ� GR÷DVÕQD��SHUIRUPDQV�GH÷HUOHQGLUPH�V�UHFLQGHNL�ELU�WDNÕP�DNVDNOÕNODUÕQ�YH�DGDOHWVL]OLNOHULQ�HNOHQPHVL�|UJ�WOHUGH�NRQX\OD�LOJLOL�RUWD\D�oÕNDQ�VÕNÕQWÕODUÕ�GDKD�GD�DUWÕUPDNWDGÕU��gUQH÷LQ� oDOÕúDQODUÕQ� SHUIRUPDQVODUÕQÕQ� GH÷HUOHQGLULOPHVLQH� LOLúNLQ� JHULELOGLULP�DODPDPDODUÕ� YH\D� oRN� VH\UHN� DOPDODUÕ� �JHQHOOLNOH� \ÕOGD� ELU�� |UJ�WOHUGH�|UJ�WVHO�VWUHVH�QHGHQ�ROPDNWDGÕU���
dDOÕúDQODUÕQÕQ� SHUIRUPDQVÕQÕ� GH÷HUOHQGLUPHGH� VÕNÕQWÕ� \DúDPDN�LVWHPH\HQ� |UJ�WOHULQ�� VLVWHPOL� SHUIRUPDQV� GH÷HUOHQGLUPH� \|QWHPOHULQL�NXOODQPDODUÕ� JHUHNPHNWHGLU�� %X� VD\HGH� V|]� NRQXVX� GH÷HUOHQGLUPHOHU�� �VW�NDGHPHOHUH� WHUIL� HWWLULOHFHN� DGD\ODUÕQ� VHoLPLQGH�� �FUHWOHUH� OL\DNDWH� J|UH� DUWÕú�VD÷ODPDGD� YH� H÷LWLP� LKWL\DFÕ� RODQODUÕ� VD÷ODPDGD� ELU� NULWHU� RODUDN�NXOODQÕOPDNWDGÕU�� gUJ�WOHULQ� VLVWHPOL� SHUIRUPDQV� GH÷HUOHQGLUPH� \|QWHPOHULQL�NXOODQPDODUÕ��NDUDUODUGD�|]QHO�\DUJÕ\Õ�RUWDGDQ�NDOGÕUDUDN�oDOÕúDQODUÕQ�|UJ�WOHULQGH�GDKD�KX]XUOX�oDOÕúPDODUÕQÕ�VD÷OD\DFDNWÕU����

���$5$ù7,50$1,1�$0$&,�9(�6,1,5/$5,�
$UDúWÕUPDQÕQ�EDúOÕFD�DPDoODUÕ�DúD÷ÕGDNL�úHNLOGH�VÕUDODQDELOLU��

D�� gQFHOLNOH�� oDOÕúDQODUGD� VWUHVH� \RO� DoDELOHQ� EDúOÕFD� VWUHV� IDNW|UOHULQL�RUWD\D�NR\PDN��
E�� 6|]� NRQXVX� IDNW|UOHULQ� oDOÕúDQODUÕQ� GHPRJUDILN� |]HOOLNOHULQH� J|UH�IDUNOÕOÕN�J|VWHULS�J|VWHUPHGL÷LQL�EHOLUOHPHNWLU��

$UDúWÕUPDQÕQ� X\JXODPDVÕ�� .DUD\ROODUÕ� ���� %|OJH� 0�G�UO�÷�¶QGH� YH�E|OJH\H�ED÷OÕ�úXEH�YH�úDQWL\HOHUGH�oDOÕúDQ�SHUVRQHO��]HULQGH�\DSÕOPÕúWÕU��
�
���$5$ù7,50$1,1�0(72'2/2-ø6ø�
%X� NÕVÕPGD� VÕUDVÕ\OD� DUDúWÕUPDQÕQ� PRGHOL�� HYUHQL�� |UQHNOHPL�� YHUL�WRSODPD� DUDoODUÕ�� YHULOHULQ� WRSODQPDVÕQGD� L]OHQHQ� \RO� YH� YHULOHULQ� DQDOL]LQGH�NXOODQÕODQ�LVWDWLVWLNVHO�WHNQLNOHU�DoÕNODQPÕúWÕU��
������0RGHO�
$UDúWÕUPDGD�V|]�NRQXVX�NDPX�NXUXOXúXQGD�oDOÕúDQ�SHUVRQHOLQ�|UJ�WVHO�VWUHV� ND\QDNODUÕQÕ� QDVÕO� GH÷HUOHQGLUGLNOHUL� VDSWDQPD\D� oDOÕúÕOPÕúWÕU�� 6DSWDPD�

�
��� &DUWZULJKW�DQG�&RRSHU��V��������� 5RVV�DQG�$OWPDLHU��V��������� %LQJ|O��V�������
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\DSÕOÕUNHQ�� NRúXOODUÕQ� |QFHGHQ� D\DUODQPDVÕ� YH� ELUH\OHULQ� EHOLUOL� FHYDSODUÕ�YHUPHOHUL� \|Q�QGH� HWNLOHQPHOHUL� V|]� NRQXVX� ROPDPÕúWÕU�� $oÕNODQDQ� KXVXVODU�GLNNDWH� DOÕQGÕ÷ÕQGD� DUDúWÕUPDQÕQ� PRGHOL� VXUYH\� �JHQHO� WDUDPD�� PRGHOL� RODUDN�QLWHOHQHELOLU�� %X� PRGHOH� GD\DQDQ� DUDúWÕUPDODUGD�� GXUXP� QHGLU�� QHUHGH\L]�� QH�\DSPDN�LVWL\RUX]��QHUH\H��KDQJL�\|QH�JLWPHOL\L]��RUD\D�QDVÕO�JLGHUL]�JLEL�VRUXODUD��HOGH�HGLOHQ�YHULOHUH�GD\DQÕODUDN�FHYDSODU�DUDQÕU��
������$UDúWÕUPDQÕQ�(YUHQL�YH�gUQHNOHPLQ�6HoLPL�
$UDúWÕUPDQÕQ� |UQHNOHPL� .DUD\ROODUÕ� ���� %|OJH� 0�G�UO�÷�¶QGH� YH�E|OJH\H� ED÷OÕ� úXEH� YH� úDQWL\HOHUGH� J|UHY� \DSDQ� SHUVRQHO� DUDVÕQGDQ� VHoLOPLúWLU��7RSODP� ����� NLúLOLN� HYUHQGHQ�  ����� DQODPOÕOÕN� G�]H\LQGH� �� �� �¶OLN�|UQHNOHPH�KDWDVÕ�LOH�\DSÕODFDN�ELU�DQNHW�X\JXODPDVÕ�LoLQ�����NLúL�LOH�J|U�ú�OPHVL�JHUHNPHNWHGLU��� %X�QHGHQOH�HYUHQ�LoLQGHQ�����NLúLOLN�ELU�|UQHNOHP�VHoLOPHVLQH�NDUDU� YHULOPLúWLU�� $UDúWÕUPDQÕQ� |UQHNOHPLQL� ROXúWXUDQ� ELUH\OHULQ� VDSWDQPDVÕQGD�EDVLW�WHVDG�IL�|UQHNOHPH�\|QWHPL�NXOODQÕOPÕúWÕU���
������9HUL�7RSODPD�$UDoODUÕ�
9HULOHULQ� WRSODQPDVÕQGD� JHQHO� WDUDPD� PRGHOLQGH� HQ� oRN� NXOODQÕODQ�DQNHW� �VRUX� ND÷ÕGÕ�� YH� J|]OHP� WHNQL÷L� NXOODQÕOPÕú�� D\UÕFD� OLWHUDW�U� WDUDPDVÕ�\DSÕOPÕúWÕU��
$QNHW� IRUPX�KD]ÕUODQÕUNHQ�3HKOLYDQ� ��������.HVNLQ� ��������*�QH\�YH�'HPLU��������LOH�(UWHNLQ�������¶LQ�oDOÕúPDODUÕQGDQ�\DUDUODQÕOPÕúWÕU��
$QNHW�� DUDúWÕUPDFÕODU� YH� EHUDEHUOHULQGHNL� DQNHW|UOHU� WDUDIÕQGDQ�GHQHNOHUOH� \�]� \�]H� J|U�ú�OHUHN� X\JXODQPÕúWÕU�� %X� VD\HGH� DQNHW� IRUPODUÕQÕQ�HNVLNVL]�GROGXUXOPDVÕ�VD÷ODQPÕú�YH�W�P�DQNHWOHU�GH÷HUOHQGLULOHELOPLúWLU��
�
���$5$ù7,50$�9(5ø/(5ø1ø1�$1$/ø=ø�9(�%8/*8/$5�
$UDúWÕUPD� NDSVDPÕQGD� JHUoHNOHúWLULOHQ� DQNHW� X\JXODPDVÕ� VRQXFXQGD�HOGH� HGLOHQ� YHULOHU� 6366� ����� IRU� :LQGRZV� SDNHW� SURJUDPÕQD� \�NOHQPLú� YH�DUDúWÕUPD� DPDoODUÕ� GR÷UXOWXVXQGD� oHúLWOL� LVWDWLVWLNVHO� DQDOL]OHUH� WDEL� WXWXOPXúWXU��6|]�NRQXVX�DQDOL]�VRQXoODUÕ�YH�EXQODUD�LOLúNLQ�\RUXPODU�DúD÷ÕGD�\HU�DOPDNWDGÕU��
����$QNHWLQ�*�YHQLOLUOL÷L�
dDOÕúPD� LoLQ� KD]ÕUODQDQ� DQNHWLQ� J�YHQLOLUOL÷LQL� |OoPHN� LoLQ�� |Q�oDOÕúPDGD� ��� GHQHN� �]HULQGH� X\JXODPD� \DSÕOPÕúWÕU�� *HOLúWLULOHQ� ��� GH÷LúNHQOL�/LNHUW� WLSL� DQNHW� YHULOHULQLQ� J�YHQLOLUOL÷L� |Oo�OP�ú�� DQDOL]� VRQXFXQGD�� DQNHW�YHULOHULQLQ� $OSKD� NDWVD\ÕVÕ�� ������� RODUDN� VDSWDQPÕúWÕU�� %X� GH÷HU� ����¶D� oRN�\DNÕQ� ELU� GH÷HU� ROGX÷XQGDQ� DQNHWLQ� J�YHQLOLU� ROGX÷XQD� YH� GROD\ÕVÕ\OD�DUDúWÕUPDGD�NXOODQÕOPDVÕQD�NDUDU�YHULOPLúWLU��

�
��� +HVDSODPD�LoLQ�EDNÕQÕ]��7�UNHU�%$ù��$QNHW� $QNDUD��6HoNLQ�<D\ÕQFÕOÕN��������V������
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����'HQHNOHULQ�'HPRJUDILN�g]HOOLNOHUL�
'HQHNOHULQ� GHPRJUDILN� |]HOOLNOHULQH� EDNÕOGÕ÷ÕQGD�� DQNHWH� NDWÕODQ�GHQHNOHU� LoLQGH� HUNHNOHULQ� \DNODúÕN� �� ��¶OÕN� ELU� RUDQD� VDKLS� ROGX÷X�J|U�OPHNWHGLU�� .DGÕQ� YH� HUNHN� GHQHNOHULQ� NDWÕOÕPÕ� DUDVÕQGDNL� EX� oRN� E�\�N�RUDQVDO� IDUNOÕOÕ÷ÕQ� WHPHO� QHGHQL�� .DUD\ROODUÕ� %|OJH� 0�G�UO�÷�� E�Q\HVLQGH�JHUoHNOHúWLULOHQ� KL]PHWOHULQ� oR÷XQOXNOD� NRO� J�F�QH� GD\DQDQ� YH� �ONHPL]GH�JHQHOOLNOH� HUNHNOHULQ� JHUoHNOHúWLUGL÷L� KL]PHWOHU� QLWHOL÷L� WDúÕPDVÕGÕU�� .DGÕQ� YH�HUNHN� GHQHNOHU� DUDVÕQGDNL� V|]� NRQXVX� GHQJHVL]OLN� DUDúWÕUPD� GH÷LúNHQOHULQH�YHULOHQ� FHYDSODUÕQ� FLQVL\HW� GH÷LúNHQLQH� J|UH� DQODPOÕ� ELU� IDUNOÕOÕN� J|VWHULS�J|VWHUPHGL÷LQH�LOLúNLQ�WDWPLQ�HGLFL�VRQXoODU�HOGH�HWPH\H�RODQDN�YHUPHPLúWLU��
0HGHQL�GXUXPODUÕ� LWLEDUL\OH�GHQHNOHULQ�������¶��HYOL�YH�������¶VL� LVH�EHNDUODUGDQ�ROXúPDNWDGÕU��'HQHNOHULQ�|÷UHQLP�G�]H\OHUL�������¶VL�OLVH��������¶��LON|÷UHWLP��������¶VL�\�NVHNRNXO�YH�������¶VL�IDN�OWH�PH]XQX�RODQODU�ELoLPLQGH�RUWD\D� oÕNPÕúWÕU�� <Dú� GXUXPODUÕ� LWLEDUL\OH� GHQHNOHULQ� �� ����¶�Q�Q� ������ \Dú�DUDVÕ��������¶VLQLQ�������\Dú�DUDVÕ�������¶LQLQ�������\Dú�DUDVÕ�YH�VRQ�RODUDN������¶VLQLQ����\DúÕQGDQ�ID]OD�RODQ�SHUVRQHOGHQ�PH\GDQD�JHOGL÷L�J|U�OPHNWHGLU���
'HQHNOHULQ� \DSPDNWD� ROGXNODUÕ� J|UHYOHUH� J|UH� GD÷ÕOÕPODUÕ� �� ����¶VL�LúoL�� �� ����¶L� PHPXU�� �� ���¶VÕ� P�KHQGLV�� �� ���¶L� WHNQLN� J|UHYOL� YH� �� ���¶L�\|QHWLFL�ELoLPLQGH�RUWD\D�oÕNPÕúWÕU��'HQHNOHULQ�PHVOHNWH�oDOÕúPD�V�UHOHULQH�J|UH�GD÷ÕOÕPODUÕ� LVH� �� ����¶L� ��� \ÕOGDQ� ID]OD� oDOÕúDQODU�� �� ����¶VL� ���� \ÕO� DUDVÕ�oDOÕúDQODU��������¶L�������\ÕO�DUDVÕ�oDOÕúDQODU�������¶VL������\ÕO�DUDVÕ�oDOÕúDQODU�YH�� ���¶����\ÕOGDQ�D]�oDOÕúDQODU�ELoLPLQGH�RUWD\D�oÕNPÕúWÕU��
�����gUJ�WVHO� 6WUHV� .D\QDNODUÕQD� øOLúNLQ� $UDúWÕUPD� %XOJXODUÕ� YH��� <RUXPODU�
$UDúWÕUPD� NDSVDPÕQGD� KD]ÕUODQDQ� DQNHW� IRUPXQGD� J�YHQLOLUOLN� DQDOL]L�VRQUDVÕQGD� ³|UJ�WVHO� VWUHV� ND\QDNODUÕ´� RODUDN� EHOLUOHQHQ� ��� GH÷LúNHQH� LOLúNLQ�DULWPHWLN� RUWDODPD�� VWDQGDUW� VDSPD�YH� W�7HVWL� VRQXoODUÕ� DúD÷ÕGD�7DEOR� �¶GH� \HU�DOPDNWDGÕU��
7DEOR� YHULOHULQH� ELU� E�W�Q� RODUDN� EDNÕOGÕ÷ÕQGD�� GHQHNOHULQ� WDEORGDNL�GH÷LúNHQOHULQ�KLo�ELULQH�WDPDPHQ�NDWÕOPDGÕNODUÕ�J|U�OPHNWHGLU��7DEORQXQ�DOWÕQGD�\HU�DODQ�YH�LWDOLN�RODUDN�J|VWHULOHQ���GH÷LúNHQ�GÕúÕQGDNL�E�W�Q�GH÷LúNHQOHUH�NÕVPÕ�ELU�NDWÕOÕP�VHUJLOHGLNOHUL�J|U�OPHNWHGLU��'HQHNOHULQ�|UJ�WVHO�VWUHV�ND\QD÷Õ�RODUDN�DOJÕODPDGÕNODUÕ� GH÷LúNHQOHULQ�� LúLQ� VÕNÕFÕ� ROPDVÕ�� Lú\HULQGH� D\GÕQODWPDQÕQ� N|W��ROPDVÕ�� Lú� DUNDGDúODUÕ� LOH� JHoLPVL]OLN�� DVWODUOD� DQODúPD]OÕN� GH÷LúNHQOHUL� ROGX÷X�J|U�OPHNWHGLU�� %X� GH÷LúNHQOHUGHQ� |]HOOLNOH� DVWODUOD� DQODúPD]OÕN� GH÷LúNHQLQH�NDWÕOÕPÕQ� HQ� G�ú�N� G�]H\GH� ROPDVÕ� GLNNDW� oHNLFLGLU�� *�QH\� YH� 'HPLU¶LQ�oDOÕúPDVÕQGD� GD� D\QÕ� VRQXo� HOGH� HGLOPLúWLU��� $QFDN�� GHQHNOHULQ� oR÷XQOX÷XQXQ�LúoL� ROPDVÕ�� \|QHWLFL� SR]LV\RQXQGDNL� SHUVRQHOLQ� WRSODP� LoLQGHNL� SD\ÕQÕQ� oRN�G�ú�N�ROPDVÕ�JLEL�IDNW|UOHULQ�EX�VRQXoWD�HWNLOL�ROGXNODUÕ�XQXWXOPDPDOÕGÕU���

�
��� 6DOLK�*h1(<�YH�$\KDQ�'(0ø5��³.DPX�YH�g]HO�6HNW|UGHNL�7HSH�<|QHWLFLOHULQLQ� øúOH� øOJLOL�6WUHV�.D\QDNODUÕQÕQ�.DUúÕODúWÕUÕOPDVÕ´��9HULPOLOLN�'HUJLVL� 6D\Õ����������V�������
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7DEOR�����gUJ�WVHO� 6WUHV� .D\QDNODUÕQD� øOLúNLQ� $ULWPHWLN� 2UWDODPD��� 6WDQGDUW�6DSPD�YH�W�7HVWL�6RQXoODUÕ�
'H÷LúNHQOHU� ; 6�'�� W S

3HUVRQHO�GH÷HUOHQGLUPHGH�DGDOHWVL]OLNOHU�ROPDVÕ� ������ ������� ������� ���
dDOÕúPDODUÕQ�NDUúÕOÕ÷ÕQÕ�DODPDPDN�� ������ ������� ������� ���
0RUDO�ER]XNOX÷X� ������ ������� ������� ���
hFUHWLQ�\HWHUVL]OL÷L� ������ ������� ������� ���
øú\HULQGH�GHGLNRGX�\DSÕOPDVÕ� ������ ������� ������� ���
%HNOHQHQ�LúOHUL�oRN�NÕVD�ELU�V�UHGH�\DSPD�]RUXQOXOX÷X� ������ ������� ������� ���
<HWHQHNOHULQ�\DSÕODQ�LúWH�WDP�RODUDN�NXOODQÕOPDPDVÕ� ������ ������� ������� ���
9HULOHQ�NDUDUODUÕQ�\DUDWWÕ÷Õ�YLFGDQL�VRUXPOXOXN� ������ ������� ������� ���
dDOÕúÕUNHQ�NXOODQÕODFDN�DUDo�YH�JHUHoOHULQ�\HWHUVL]OL÷L� ������ ������� ������� ���
øú�\�N�Q�Q�D÷ÕU�ROPDVÕ�� ������ ������� ������� ���
dDOÕúPD�RUWDPÕQÕQ�J�U�OW�O��ROPDVÕ� ������ ������� ������� ���
<�NVHOPH�RODQD÷ÕQÕQ�D]�ROPDVÕ� ������ ������� ������� ���
<|QHWLFLOHULQ�WHúYLN�HWPHPHVL� ������ ������� ������� ���
<HWNLOHULQ�\HWHUVL]�ROPDVÕ� ������ ������� ������� ���
øú\HULQGH�IDUNOÕ�NLúLOHULQ�LúJ|UHQGHQ�IDUNOÕ�EHNOHQWLOHU�LoLQGH�ROPDVÕ� ������ ������� ������� ����
dDOÕúPD�VDDWLQLQ�X]XQOX÷X� ������ ������� ������� ���
*|UHYOH� LOJLOL� \HWNL� YH� VRUXPOXOXNODUÕQ� DoÕNoD�EHOLUOHQPHPLú�ROPDVÕ� ������ ������� ������� ����
øú�RUWDPÕQGDNL�KX]XUVX]OXN� ������ ������� ������� ���
9DWDQGDúODUÕQ�P�úWHULOHULQ�KDNVÕ]�WDOHSOHUL� ������ ������� ������� ���
øú�LOH�NLúLOLN�DUDVÕQGD�X\XPVX]OXN�EXOXQPDVÕ� ������ ������� ������� ���
øú�DUNDGDúODUÕ�LOH�SROLWLN�J|U�ú�IDUNOÕOÕNODUÕ�� ������ ������� ������� ���
0HY]XDWÕQ�NDUÕúÕN�ROPDVÕ� ������ ������� ������� ���
*|UHY�VÕUDVÕQGD�WDUDIVÕ]�NDODELOPHQLQ�J�oO�÷�� ������ ������� ������� ���
gQHPOL�NDUDUODU�YHUPH�]RUXQOXOX÷X� ������ ������� ������� ���
hVWOHUOH�DQODúPD]OÕN� ������ ������� ������� ���
øú\HULQLQ�NDODEDOÕN�ROPDVÕ� ������ ������� ������� ���
0HVOHNWDúODUÕQ�NR\GX÷X�RUWDN�NXUDOODUD�X\PD�]RUXQOXOX÷X� ������ ������� ������� ���
øúLQ�VÕNÕFÕ�ROPDVÕ� ������ ������� ������� ���
øú\HULQGH�D\GÕQODWPDQÕQ�N|W��ROPDVÕ� ������ ������� ������� ���
øú�DUNDGDúODUÕ�LOH�JHoLPVL]OLN� ������ ������� ������� ���
$VWODUOD�DQODúPD]OÕN� ������ ������� ������� ���
;  ����������.DWÕOPÕ\RU� ;  ����������.ÕVPHQ�.DWÕOÕ\RU�� ;  ����������dRN�.DWÕOÕ\RU�� � ����

'H÷LúNHQOHU� LoLQGH� HQ� \�NVHN� NDWÕOÕP� G�]H\LQH� ³3HUVRQHO�GH÷HUOHQGLUPHGH� DGDOHWVL]OLNOHU� ROPDVÕ´� GH÷LúNHQLQLQ� VDKLS� ROGX÷X�J|U�OPHNWHGLU��%X�VRQXo�*�QH\�YH�'HPLU���LOH�.HVNLQ¶LQ���EXOJXODUÕ�LOH�SDUDOHOOLN�J|VWHUPHNWHGLU�� gU�F�� YH� 'HPLU¶LQ� DUDúWÕUPDVÕQGD��� ³øúLQ� VWUHVOL� ROPDVÕ´� YH�

�
��� *�QH\�YH�'HPLU��V����������� *�O�PVHU�.(6.ø1��³gUJ�WVHO�6WUHV�YH�(U]XUXP¶GD�.DPX�dDOÕúDQODUÕ�h]HULQH�%LU�8\JXODPD´��9HULPOLOLN�'HUJLVL� 6D\Õ����������V���������� (GLS� g5h&h� YH� %LUJ�O� '(0ø5�� ³%DQND� dDOÕúDQODUÕQGD� øú� 6WUHVL� YH� 0X÷OD� øOL� gUQH÷L´��$WDW�UN�hQLYHUVLWHVL�ø�ø�%�)��'HUJLVL� &LOW������6D\Õ����������V������
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³<HWHUVL]� PDDú� YH� �FUHW� GXUXPX´� GH÷LúNHQOHUL� LON� LNL� VÕUDGD� \HU� DOPÕúWÕU��.DUDGDO¶ÕQ�oDOÕúPDVÕQGD���LVH�LON�VÕUDGD�³�FUHW�\HWHUVL]OL÷L´�\HU�DOPÕúWÕU���
7DEORGD�LON���VÕUDGD�\HU�DODQ��SHUVRQHO�GH÷HUOHQGLUPHGH�DGDOHWVL]OLNOHU�ROPDVÕ��oDOÕúPDODUÕQ�NDUúÕOÕ÷ÕQÕ�DODPDPDN��PRUDO�ER]XNOX÷X���FUHWLQ�\HWHUVL]OL÷L�YH�Lú\HULQGH�GHGLNRGX�\DSÕOPDVÕ�GH÷LúNHQOHULQH�ELU�E�W�Q�RODUDN�EDNÕOGÕ÷ÕQGD�V|]�NRQXVX� Lú\HULQGH� LúJ|UHQ� PRWLYDV\RQX� DoÕVÕQGDQ� LGHDO� ELU� |UJ�W� LNOLPLQLQ�EXOXQPDGÕ÷ÕQÕ�V|\OHPHN�\DQOÕú�ROPD]��'HQHNOHULQ��FUHW�\HWHUVL]OL÷LQH�LON�VÕUDGD�\HU� YHUPHPHOHUL� NLPL� PRWLYDV\RQHO� IDNW|UOHULQ� �REMHNWLI� GH÷HUOHQGLUPH��oDOÕúPDODUÕQ� NDUúÕOÕ÷ÕQÕ� DOPD�� PRUDO� PRWLYDV\RQ�� oDOÕúDQODU� WDUDIÕQGDQ� �FUHWWHQ�GDKD�|QFHOLNOL�RODUDN�DOJÕODQGÕ÷ÕQÕ�J|VWHUPHNWHGLU���
7DEOR� �¶GHNL� GHQHNOHULQ� |UJ�WVHO� VWUHV� ND\QDNODUÕQD� \|QHOLN� |QHP�DOJÕODPDODUÕQÕQ� GHQHNOHULQ� GHPRJUDILN� |]HOOLNOHULQH� J|UH� IDUNOÕOÕN� J|VWHULS�J|VWHUPHGL÷LQL�EHOLUOHPH\H�\|QHOLN�DQDOL]OHU�VRQXFXQGD�DúD÷ÕGDNL�EXOJXODU�HOGH�HGLOPLúWLU��
'HQHNOHULQ� |UJ�WVHO� VWUHV� ND\QDNODUÕQD� \|QHOLN� |QHP� DOJÕODPDODUÕQÕQ�\DSPDNWD�ROGXNODUÕ�J|UHYOHUH�J|UH�DQODPOÕ�ELU� IDUNOÕOÕN�J|VWHULS�J|VWHUPHGL÷LQH�LOLúNLQ�$129$�DQDOL]L�VRQXFX�7DEOR��¶WH�\HU�DOPDNWDGÕU���
7DEOR�����'HQHNOHULQ�gUJ�WVHO� 6WUHV�.D\QDNODUÕQD� øOLúNLQ�'H÷LúNHQOHUH�� <|QHOLN� $OJÕODPDODUÕ� øOH� <DSPDNWD� 2OGXNODUÕ� *|UHY�� $UDVÕQGDNL�øOLúNL\H�<|QHOLN�$129$�$QDOL]L�6RQXoODUÕ�

'H÷LúNHQOHU� ) S
dDOÕúPD�VDDWLQLQ�X]XQOX÷X� ������ ����
dDOÕúPD�RUWDPÕQÕQ�J�U�OW�O��ROPDVÕ� ������ ����
øú\HULQGH�D\GÕQODWPDQÕQ�N|W��ROPDVÕ� ������ ����
dDOÕúÕUNHQ�NXOODQÕODFDN�DUDo�YH�JHUHoOHULQ�\HWHUVL]OL÷L� ������ ����
øú�RUWDPÕQGDNL�KX]XUVX]OXN� ������ ����
øú�DUNDGDúODUÕ�LOH�SROLWLN�J|U�ú�IDUNOÕOÕNODUÕ�� ������ ����

7DEOR�YHULOHULQH�J|UH�GHQHNOHULQ�³dDOÕúPD�VDDWLQLQ�X]XQOX÷X´��³dDOÕúPD�RUWDPÕQÕQ�J�U�OW�O��ROPDVÕ´��³øú\HULQGH�D\GÕQODWPDQÕQ�N|W��ROPDVÕ´��³dDOÕúÕUNHQ�NXOODQÕODFDN�DUDo�YH�JHUHoOHULQ�\HWHUVL]OL÷L´��³øú�RUWDPÕQGDNL�KX]XUVX]OXN´�YH�³øú�DUNDGDúODUÕ� LOH� SROLWLN� J|U�ú� IDUNOÕOÕNODUÕ´� GH÷LúNHQOHULQH� LOLúNLQ� DOJÕODPDODUÕ�\DSPDNWD� ROGXNODUÕ� J|UHYOHUH� J|UH� LVWDWLVWLNVHO� RODUDN� DQODPOÕ� ELU� IDUNOÕOÕN�J|VWHUPHNWHGLU��
'HQHNOHULQ�³dDOÕúPD�VDDWLQLQ�X]XQOX÷X´��³dDOÕúPD�RUWDPÕQÕQ�J�U�OW�O��ROPDVÕ´��³øú\HULQGH�D\GÕQODWPDQÕQ�N|W��ROPDVÕ´��³dDOÕúÕUNHQ�NXOODQÕODFDN�DUDo�YH�JHUHoOHULQ�\HWHUVL]OL÷L´��³øú�RUWDPÕQGDNL�KX]XUVX]OXN´�YH�³øú�DUNDGDúODUÕ�LOH�SROLWLN�J|U�ú� IDUNOÕOÕNODUÕ´� GH÷LúNHQOHULQH� LOLúNLQ� DOJÕODPDODUÕQÕQ� \DSPDNWD� ROGXNODUÕ�J|UHYOHUH�J|UH�QDVÕO�ELU� IDUNOÕOÕN�J|VWHUGL÷LQL�VDSWDPDN�DPDFÕ\OD�\DSÕODQ�7XNH\�WHVWL�VRQXFXQGD�úX�VRQXoODUD�XODúÕOPÕúWÕU���

�
��� +LPPHW� .$5$'$/�� ³øú� 6WUHVL� '�]H\L� øOH� øú� 7DWPLQL� øOLúNLVLQLQ� $QDOL]L�� %ROX� (PQL\HW�0�G�UO�÷�¶QGH�%LU�$UDúWÕUPD´��$EDQW� ø]]HW�%D\VDO�hQLYHUVLWHVL� 6RV\DO�%LOLPOHU�(QVWLW�V��'HUJLVL� <ÕO��������6D\Õ�����V������
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x øúoLOHU� GL÷HU� J|UHY� JUXSODUÕQD� J|UH� ³dDOÕúPD� VDDWLQLQ� X]XQOX÷X´QGDQ�GDKD� ID]OD� úLND\HW� HWPHNWHGLUOHU�� øúoLOHUL� VÕUDVÕ\OD�PHPXUODU� YH� WHNQLN�J|UHYOLOHULQ�WDNLS�HWPHNWHGLU���
x ³dDOÕúPD� RUWDPÕQÕQ� J�U�OW�O�� ROPDVÕ´QÕ� |UJ�WVHO� VWUHV� ND\QD÷Õ� RODUDN�DOJÕODPDGD� LúoLOHU� \LQH� LON� VÕUDGD� \HU� DOPDNWD� LNHQ� EX� JUXEX� VÕUDVÕ\OD�WHNQLN�J|UHYOLOHU�LOH�P�KHQGLVOHULQ�WDNLS�HWWLNOHUL�J|U�OPHNWHGLU��+HU��o�J|UHY� JUXEXQXQ� GD�� J|UHYOHULQLQ� GR÷DVÕ� JHUH÷L�� oDOÕúPD� RUWDPODUÕQGD�J�U�OW�\H�PDUX]�NDOPDODUÕ� E|\OH�ELU� VRQXFXQ�RUWD\D�oÕNPDVÕQGD�HWNLOL�ROPDNWDGÕU��
x ³øú\HULQGH�D\GÕQODWPDQÕQ�N|W��ROPDVÕ´�QÕ�|UJ�WVHO�VWUHV�ND\QD÷Õ�RODUDN�DOJÕODPD\D� LOLúNLQ� VÕUDODPD� ³dDOÕúPD� RUWDPÕQÕQ� J�U�OW�O�� ROPDVÕ´QÕ�|UJ�WVHO�VWUHV�ND\QD÷Õ�RODUDN�DOJÕODPD\D�LOLúNLQ�VÕUDODPD�LOH�D\QÕGÕU��+HU��o�J|UHY�JUXEXQXQ�GD�J|UHYOHULQLQ�GR÷DVÕ�JHUH÷L�oDOÕúPD�RUWDPODUÕQGDNL�D\GÕQODWPD�NRúXOODUÕQGDQ�GLUHNW�HWNLOHQPHOHUL�E|\OH�ELU�VRQXFXQ�RUWD\D�oÕNPDVÕQGD�HWNLOL�ROPDNWDGÕU��
x ³dDOÕúÕUNHQ�NXOODQÕODFDN�DUDo�YH�JHUHoOHULQ�\HWHUVL]OL÷L´QL�|UJ�WVHO�VWUHV�ND\QD÷Õ� RODUDN� DOJÕODPDGD� LON� VÕUDGD� LúoLOHU� YDUNHQ�� RQODUÕ� VÕUDVÕ\OD�WHNQLN�J|UHYOLOHU� YH�PHPXUODU� L]OHPHNWHGLU�� 6|]NRQXVX�\HWHUVL]OL÷L� HQ�D]�KLVVHGHQ�JUXSODU�LVH�P�KHQGLVOHU�YH�\|QHWLFLOHUGLU���
x ³øú�RUWDPÕQGDNL�KX]XUVX]OXN´�GH÷LúNHQLQL�|UJ�WVHO�VWUHV�ND\QD÷Õ�RODUDN�DOJÕODPDGD� LON� VÕUD\Õ� \LQH� LúoLOHU� DOPÕúWÕU�� 2QODUÕ� VÕUDVÕ\OD� PHPXUODU��WHNQLN� J|UHYOLOHU�� P�KHQGLVOHU� YH� VRQ� RODUDN� \|QHWLFLOHU� WDNLS�HWPHNWHGLU�� %XUDGD� \|QHWLFLOHULQ� ³øú� RUWDPÕQGDNL� KX]XUVX]OXN´�GH÷LúNHQLQL� |U÷�WVHO� VWUHV� ND\QD÷Õ� RODUDN� DOJÕODPDPDODUÕ� GLNNDW� oHNLFL�ELU�EXOJXGXU���
x ³øú�DUNDGDúODUÕ� LOH�SROLWLN�J|U�ú� IDUNOÕOÕNODUÕ´�GH÷LúNHQLQL�|UJ�WVHO� VWUHV�ND\QD÷Õ�RODUDN�DOJÕODPDGD� LON�VÕUD\Õ�P�KHQGLVOHULQ�DOGÕ÷Õ�VDSWDQPÕúWÕU��2QODUÕ� VÕUDVÕ\OD� \|QHWLFLOHU��PHPXUODU�� WHNQLN� J|UHYOLOHU� YH� VRQ� RODUDN�LúoLOHU� WDNLS� HWPHNWHGLU�� 6ÕUDODPD\D� EDNÕOGÕ÷ÕQGD�� GHQHNOHULQ� H÷LWLP�G�]H\OHULQLQ�GH�V|]NRQXVX�VÕUDODPDGD�HWNLOL�ROGX÷X�J|U�OPHNWHGLU��=LUD�HQ�G�ú�N�H÷LWLP�G�]H\LQH�VDKLS�JUXEX�ROXúWXUDQ�LúoLOHULQ�³øú�DUNDGDúODUÕ�LOH�SROLWLN�J|U�ú�IDUNOÕOÕNODUÕ´�GH÷LúNHQLQL�|UJ�WVHO�VWUHV�ND\QD÷Õ�RODUDN�DOJÕODPDGÕNODUÕ�J|U�OPHNWHGLU��

'HQHNOHULQ�|UJ�WVHO�VWUHV�ND\QDNODUÕQD�\|QHOLN�|QHP�DOJÕODPDODUÕQÕQ�\Dú�JUXSODUÕQD� J|UH� DQODPOÕ� ELU� IDUNOÕOÕN� J|VWHULS� J|VWHUPHGL÷LQH� LOLúNLQ� $129$�DQDOL]L�VRQXFXQGD�GHQHNOHULQ�|UJ�WVHO�VWUHV�ND\QDNODUÕQD�LOLúNLQ�GH÷LúNHQOHUH�\|QHOLN� DOJÕODPDODUÕ� LOH� \Dú� JUXSODUÕ� DUDVÕQGD� LVWDWLVWLNVHO� RODUDN� DQODPOÕ�KLoELU�LOLúNL�EXOXQDPDPÕúWÕU��
'HQHNOHULQ� |UJ�WVHO� VWUHV� ND\QDNODUÕQD� \|QHOLN� |QHP� DOJÕODPDODUÕQÕQ�FLQVL\HWOHULQH�J|UH�DQODPOÕ�ELU�IDUNOÕOÕN�J|VWHULS�J|VWHUPHGL÷LQH�LOLúNLQ�$129$�DQDOL]L�VRQXFX�7DEOR��¶WH�\HU�DOPDNWDGÕU��
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7DEOR�����'HQHNOHULQ�gUJ�WVHO� 6WUHV�.D\QDNODUÕQD� øOLúNLQ�'H÷LúNHQOHUH�� <|QHOLN� $OJÕODPDODUÕ� øOH� &LQVL\HWOHUL� $UDVÕQGDNL� øOLúNL\H�� <|QHOLN�$129$�$QDOL]L�6RQXoODUÕ�
'H÷LúNHQOHU� ) S

dDOÕúPD�VDDWLQLQ�X]XQOX÷X� ������ ����
<HWHQHNOHULQ�\DSÕODQ�LúWH�WDP�RODUDN�NXOODQÕOPDPDVÕ� ������ ����

7DEOR� YHULOHULQH� J|UH� GHQHNOHULQ� ³dDOÕúPD� VDDWLQLQ� X]XQOX÷X´� YH� ��³<HWHQHNOHULQ� \DSÕODQ� LúWH� WDP� RODUDN� NXOODQÕOPDPDVÕ´� GH÷LúNHQOHULQH� LOLúNLQ�DOJÕODPDODUÕ� FLQVL\HWOHULQH� J|UH� LVWDWLVWLNVHO� RODUDN� DQODPOÕ� ELU� IDUNOÕOÕN�J|VWHUPHNWHGLU��
'HQHNOHULQ�³dDOÕúPD�VDDWLQLQ�X]XQOX÷X´�YH���³<HWHQHNOHULQ�\DSÕODQ�LúWH�WDP� RODUDN� NXOODQÕOPDPDVÕ´� GH÷LúNHQOHULQH� LOLúNLQ� DOJÕODPDODUÕQÕQ� \DSPDNWD�ROGXNODUÕ�J|UHYOHUH�J|UH�QDVÕO�ELU�IDUNOÕOÕN�J|VWHUGL÷LQL�VDSWDPDN�DPDFÕ\OD�\DSÕODQ�7XNH\�WHVWL�VRQXFXQGD�úX�VRQXoODUD�XODúÕOPÕúWÕU���

x %D\DQ� GHQHNOHULQ� ³dDOÕúPD� VDDWLQLQ� X]XQOX÷X´QGDQ� HUNHN� GHQHNOHUH�RUDQOD� GDKD� ID]OD� �ROXPVX]�� HWNLOHQGLNOHUL� J|U�OPHNWHGLU�� %X� GXUXP�|]HOOLNOH�HYOL�ED\DQODU�DoÕVÕQGDQ�GR÷DO�ELU�VRQXoWXU��=LUD��]DPDQÕQÕ�HY�YH� Lú� DUDVÕQGD� GHQJHOL� ELoLPGH� GD÷ÕWPDN� ]RUXQGD� RODQ� ELU� ED\DQÕQ�³dDOÕúPD�VDDWLQLQ�X]XQOX÷X´QGDQ�úLND\HW�HWPHVL�GR÷DOGÕU��
x (UNHN�GHQHNOHULQ�ED\DQ�GHQHNOHUH�RUDQOD�³<HWHQHNOHULQ�\DSÕODQ�LúWH�WDP�RODUDN� NXOODQÕOPDPDVÕ´QGDQ� GDKD� ID]OD� úLND\HWoL� ROGXNODUÕ�J|U�OPHNWHGLU�� %XQXQ� QHGHQOHULQGHQ� ELULQLQ� ED\DQ� LúJ|UHQOHULQ�HUNHNOHUH� RUDQOD� PHYFXW� NRúXOODUÕ� GDKD� oDEXN� EHQLPVHPHOHUL� ROGX÷X�V|\OHQHELOLU��

'HQHNOHULQ� |UJ�WVHO� VWUHV� ND\QDNODUÕQD� \|QHOLN� |QHP� DOJÕODPDODUÕQÕQ�H÷LWLP� G�]H\OHULQH� J|UH� DQODPOÕ� ELU� IDUNOÕOÕN� J|VWHULS� J|VWHUPHGL÷LQH� LOLúNLQ�$129$�DQDOL]L�VRQXFX�7DEOR��¶WH�\HU�DOPDNWDGÕU��
7DEOR�����'HQHNOHULQ�gUJ�WVHO� 6WUHV�.D\QDNODUÕQD� øOLúNLQ�'H÷LúNHQOHUH�� <|QHOLN�$OJÕODPDODUÕ�øOH�(÷LWLP�'�]H\OHUL�$UDVÕQGDNL�øOLúNL\H�� <|QHOLN�$129$�$QDOL]L�6RQXoODUÕ�

'H÷LúNHQOHU� ) S
dDOÕúPD�VDDWLQLQ�X]XQOX÷X� ������ ����
øúLQ�VÕNÕFÕ�ROPDVÕ� ������ ����
dDOÕúPD�RUWDPÕQÕQ�J�U�OW�O��ROPDVÕ� ������ ����
øú\HULQGH�D\GÕQODWPDQÕQ�N|W��ROPDVÕ� ������ ����
øú�DUNDGDúODUÕ�LOH�SROLWLN�J|U�ú�IDUNOÕOÕNODUÕ�� ������ ����

7DEOR� YHULOHULQH� J|UH� GHQHNOHULQ� ³dDOÕúPD� VDDWLQLQ� X]XQOX÷X´�� ³øúLQ�VÕNÕFÕ�ROPDVÕ´�� ³dDOÕúPD�RUWDPÕQÕQ�J�U�OW�O��ROPDVÕ´�� ³øú\HULQGH�D\GÕQODWPDQÕQ�N|W�� ROPDVÕ´� YH� ³øú� DUNDGDúODUÕ� LOH� SROLWLN� J|U�ú� IDUNOÕOÕNODUÕ´� GH÷LúNHQOHULQH�
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LOLúNLQ�DOJÕODPDODUÕ�H÷LWLP�G�]H\OHULQH�J|UH�LVWDWLVWLNVHO�RODUDN�DQODPOÕ�ELU�IDUNOÕOÕN�J|VWHUPHNWHGLU��
'HQHNOHULQ�³dDOÕúPD�VDDWLQLQ�X]XQOX÷X´��³øúLQ�VÕNÕFÕ�ROPDVÕ´��³dDOÕúPD�RUWDPÕQÕQ� J�U�OW�O�� ROPDVÕ´�� ³øú\HULQGH� D\GÕQODWPDQÕQ� N|W�� ROPDVÕ´� YH� ³øú�DUNDGDúODUÕ� LOH� SROLWLN� J|U�ú� IDUNOÕOÕNODUÕ´� GH÷LúNHQOHULQH� LOLúNLQ� DOJÕODPDODUÕQÕQ�H÷LWLP�G�]H\OHULQH�J|UH�QDVÕO�ELU�IDUNOÕOÕN�J|VWHUGL÷LQL�VDSWDPDN�DPDFÕ\OD�\DSÕODQ�7XNH\�WHVWL�VRQXFXQGD�úX�VRQXoODUD�XODúÕOPÕúWÕU���

x 'HQHNOHULQ� ³dDOÕúPD� VDDWLQLQ� X]XQOX÷X´� GH÷LúNHQLQH� LOLúNLQ�DOJÕODPDODUÕQD� EDNÕOGÕ÷ÕQGD�� GHQHNOHULQ� H÷LWLP� G�]H\OHUL� D]DOGÕNoD�³dDOÕúPD� VDDWLQLQ� X]XQOX÷X´QX� |UJ�WVHO� VWUHV� ND\QD÷Õ� RODUDN�DOJÕODPDODUÕQÕQ�G�]H\L�DUWPDNWDGÕU���
x 'HQHNOHULQ� H÷LWLP� G�]H\OHUL� DUWWÕNoD� ³øúLQ� VÕNÕFÕ� ROPDVÕ´� GH÷LúNHQLQL�|UJ�WVHO�VWUHV�ND\QD÷Õ�RODUDN�DOJÕODPD�G�]H\OHUL�DUWPDNWDGÕU��%X�EXOJX�H÷LWLP�G�]H\OHUL�\�NVHN� LúJ|UHQOHULQ�X]PDQOÕN�ELOJLOHULQL�\DSWÕNODUÕ� LúH�\DQVÕWDPDGÕNODUÕQÕQ�ELU�J|VWHUJHVLGLU���
x 'HQHNOHULQ� H÷LWLP� G�]H\OHUL� D]DOGÕNoD� ³dDOÕúPD� RUWDPÕQÕQ� J�U�OW�O��ROPDVÕ´QGDQ� HWNLOHQPH� G�]H\OHUL� DUWPDNWDGÕU�� (÷LWLP� G�]H\OHUL� HQ�G�ú�N� JUXS� RODQ� LúoLOHULQ�� LúOHULQLQ� JHUH÷L� RODUDN�� V�UHNOL� J�U�OW�\H�PDUX]�NDOPDODUÕQÕQ�GD�EX�VRQXoWD�HWNLOL�ROGX÷X�J|]�DUGÕ�HGLOPHPHOLGLU����
x 'HQHNOHULQ� H÷LWLP� G�]H\OHUL� D]DOGÕNoD� ³øú\HULQGH� D\GÕQODWPDQÕQ� N|W��ROPDVÕ´� GH÷LúNHQLQL� |UJ�WVHO� VWUHV� ND\QD÷Õ� RODUDN� DOJÕODPD� G�]H\OHUL�DUWPDNWDGÕU�� <XNDUÕGD� GD� EHOLUWLOGL÷L� JLEL�� H÷LWLP� G�]H\OHUL� HQ� G�ú�N�JUXS�RODQ�LúoLOHULQ�oDOÕúPD�RUWDPÕQÕQ�D\GÕQODWPDVÕQÕQ�\HWHUVL]�ROPDVÕ�EX�VRQXFXQ�RUWD\D�oÕNPDVÕQGD�HWNLOL�ROPXúWXU���
x 'HQHNOHULQ� H÷LWLP� G�]H\OHUL� DUWWÕNoD� ³øú� DUNDGDúODUÕ� LOH� SROLWLN� J|U�ú�IDUNOÕOÕNODUÕ´� GH÷LúNHQLQL� |UJ�WVHO� VWUHV� ND\QD÷Õ� RODUDN� DOJÕODPD�G�]H\OHUL� DUWPDNWDGÕU�� %LUH\OHULQ� H÷LWLP� G�]H\OHUL� \�NVHOGLNoH�WRSOXPVDO� VRUXQODUD� LOJLOHUL� DUWPDNWD�� VRUXQODUÕQ� o|]�P�QH� \|QHOLN�SROLWLN� J|U�úOHUL� EHOLUJLQOHúPHNWHGLU�� %X� EHOLUJLQOLN� ]DPDQ� LoLQGH�oDOÕúPD�DUNDGDúODUÕ� LOH�DQODúPD]OÕNODUD��NLPL�]DPDQ�GD�oDWÕúPDODUD�\RO�DoDELOPHNWHGLU���

'HQHNOHULQ� |UJ�WVHO� VWUHV� ND\QDNODUÕQD� \|QHOLN� |QHP� DOJÕODPDODUÕQÕQ�PHGHQL� GXUXPODUÕQD� J|UH� DQODPOÕ� ELU� IDUNOÕOÕN� J|VWHULS� J|VWHUPHGL÷LQH� LOLúNLQ�$129$�DQDOL]L�VRQXFX�7DEOR��¶GD�\HU�DOPDNWDGÕU��
7DEOR�����'HQHNOHULQ�gUJ�WVHO� 6WUHV�.D\QDNODUÕQD� øOLúNLQ�'H÷LúNHQOHUH�� <|QHOLN� $OJÕODPDODUÕ� øOH� 0HGHQL� 'XUXPODUÕ� $UDVÕQGDNL�� øOLúNL\H�<|QHOLN�$129$�$QDOL]L�6RQXoODUÕ�

'H÷LúNHQOHU� ) S
dDOÕúÕUNHQ�NXOODQÕODFDN�DUDo�YH�JHUHoOHULQ�\HWHUVL]OL÷L� ������ ����
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7DEOR�YHULOHULQH�J|UH�GHQHNOHULQ�VDGHFH�³dDOÕúÕUNHQ�NXOODQÕODFDN�DUDo�YH�JHUHoOHULQ�\HWHUVL]OL÷L´�GH÷LúNHQLQH�LOLúNLQ�DOJÕODPDODUÕ�PHGHQL�GXUXPODUÕQD�J|UH�LVWDWLVWLNVHO�RODUDN�DQODPOÕ�ELU�IDUNOÕOÕN�J|VWHUPHNWHGLU��
'HQHNOHULQ� VDGHFH� ³dDOÕúÕUNHQ� NXOODQÕODFDN� DUDo� YH� JHUHoOHULQ�\HWHUVL]OL÷L´�GH÷LúNHQLQH�LOLúNLQ�DOJÕODPDODUÕQÕQ�PHGHQL�GXUXPODUÕQD�J|UH�QDVÕO�ELU�IDUNOÕOÕN�J|VWHUGL÷LQL�VDSWDPDN�DPDFÕ\OD�\DSÕODQ�7XNH\�WHVWL�VRQXFXQGD�úX�VRQXFD�XODúÕOPÕúWÕU���

x (YOL� GHQHNOHULQ� EHNDUODUD� RUDQOD� oDOÕúPDODUÕ� VÕUDVÕQGD� NXOODQPDODUÕ�JHUHNHQ�DUDo�YH�JHUHoOHULQ�\HWHUVL]OL÷LQGHQ�GDKD�ID]OD�HWNLOHQGLNOHUL�YH�EX�HNVLNOL÷L�VWUHV�ND\QD÷Õ�RODUDN�DOJÕODGÕNODUÕ�J|U�OPHNWHGLU���
'HQHNOHULQ� |UJ�WVHO� VWUHV� ND\QDNODUÕQD� \|QHOLN� |QHP� DOJÕODPDODUÕQÕQ�oDOÕúPD� V�UHOHULQH� J|UH� DQODPOÕ� ELU� IDUNOÕOÕN� J|VWHULS� J|VWHUPHGL÷LQH� LOLúNLQ�$129$�DQDOL]L�VRQXFX�7DEOR��¶GH�\HU�DOPDNWDGÕU��
7DEOR�����'HQHNOHULQ�gUJ�WVHO� 6WUHV�.D\QDNODUÕQD� øOLúNLQ�'H÷LúNHQOHUH�� <|QHOLN�$OJÕODPDODUÕ�øOH�dDOÕúPD�6�UHOHUL�$UDVÕQGDNL�øOLúNL\H�� <|QHOLN�$129$�$QDOL]L�6RQXoODUÕ�

'H÷LúNHQOHU� ) S
hFUHWLQ�\HWHUVL]OL÷L� ������ ����
dDOÕúÕUNHQ�NXOODQÕODFDN�DUDo�YH�JHUHoOHULQ�\HWHUVL]OL÷L� ������ ����
<HWHQHNOHULQ�\DSÕODQ�LúWH�WDP�RODUDN�NXOODQÕOPDPDVÕ� ������ ����

7DEOR� YHULOHULQH� J|UH� GHQHNOHULQ� ³hFUHWLQ� \HWHUVL]OL÷L´�� ³dDOÕúÕUNHQ�NXOODQÕODFDN� DUDo� YH� JHUHoOHULQ� \HWHUVL]OL÷L´� YH� ³<HWHQHNOHULQ� \DSÕODQ� LúWH� WDP�RODUDN�NXOODQÕOPDPDVÕ´�GH÷LúNHQOHULQH�LOLúNLQ�DOJÕODPDODUÕ�oDOÕúPD�V�UHOHULQH�J|UH�LVWDWLVWLNVHO�RODUDN�DQODPOÕ�ELU�IDUNOÕOÕN�J|VWHUPHNWHGLU��
'HQHNOHULQ� ³hFUHWLQ� \HWHUVL]OL÷L´�� ³dDOÕúÕUNHQ� NXOODQÕODFDN� DUDo� YH�JHUHoOHULQ�\HWHUVL]OL÷L´�YH�³<HWHQHNOHULQ�\DSÕODQ�LúWH�WDP�RODUDN�NXOODQÕOPDPDVÕ´�GH÷LúNHQOHULQH� LOLúNLQ� DOJÕODPDODUÕQÕQ� oDOÕúPD� V�UHOHULQH� J|UH� QDVÕO� ELU� IDUNOÕOÕN�J|VWHUGL÷LQL� VDSWDPDN� DPDFÕ\OD� \DSÕODQ� 7XNH\� WHVWL� VRQXFXQGD� úX� VRQXFD�XODúÕOPÕúWÕU���

x 'HQHNOHULQ�PHVOHNWH�oDOÕúPD�V�UHOHUL�DUWWÕNoD�³hFUHWLQ�\HWHUVL]OL÷L´QGHQ�GDKD� ID]OD� úLND\HWoL� ROGXNODUÕ� J|U�OPHNWHGLU�� gUJ�WWH� \�NVHOGLNoH�\HWNLOHUL� YH� VRUXPOXOXNODUÕ� DUWDQ�� GL÷HU� \DQGDQ� DLOH� VRUXPOXOXNODUÕ� GD�DUWDQ� \|QHWLFLOHU�� |]HOOLNOH� |]HO� VHNW|UGH� NHQGL� NRQXPODUÕQGDNL�\|QHWLFLOHULQ� ND]DQGÕNODUÕ� �FUHWOHUOH� NÕ\DVODGÕNODUÕQGD�� �FUHWOHULQLQ�\HWHUVL]OL÷LQGHQ� V�UHNOL� \DNÕQPDNWDGÕUODU�� $QFDN�� �FUHW� \HWHUVL]OL÷LQLQ�E�W�Q�LúJ|UHQOHU�WDUDIÕQGDQ�\DNÕQPD�NRQXVX�\DSÕOGÕ÷Õ�XQXWXOPDPDOÕGÕU��
x 'HQHNOHULQ�PHVOHNWH�oDOÕúPD�V�UHOHUL�D]DOGÕNoD�³dDOÕúÕUNHQ�NXOODQÕODFDN�DUDo� YH� JHUHoOHULQ� \HWHUVL]OL÷L´QGHQ� GDKD� ID]OD� úLND\HWoL� ROGXNODUÕ�J|U�OPHNWHGLU�� øúJ|UHQOHULQ�PHVOHNWH�oDOÕúPD�V�UHOHUL�DUWWÕNoD� LúOHULQGH�\�NVHOPHNWH�� E|\OHFH� oDOÕúÕUNHQ� LKWL\Do� GX\GXNODUÕ� DUDo� YH� JHUHoOHULQ�WHPLQ�HGLOPHVLQL�VD÷ODPD�RODQDNODUÕ�DUWPDNWDGÕU��



gUJ�WVHO�<DúDPGD�.DPX�dDOÕúDQODUÕQÕQ�gUJ�WVHO�6WUHV���

��

&�����6���

x 'HQHNOHULQ�PHVOHNWH� oDOÕúPD� V�UHOHUL� D]DOGÕNoD� ³<HWHQHNOHULQ� \DSÕODQ�LúWH� WDP� RODUDN� NXOODQÕOPDPDVÕ´QGDQ� GDKD� ID]OD� úLND\HWoL� ROGXNODUÕ�J|U�OPHNWHGLU�� øúJ|UHQOHULQ�PHVOHNWH�oDOÕúPD�V�UHOHUL�DUWWÕNoD� LúOHULQGH�\�NVHOPHNWH�� E|\OHFH� \HWHQHNOHULQL� LúOHULQGH� NXOODQPD� RODQDNODUÕ�DUWPDNWDGÕU���
�

���6218d�<(5ø1(��g5*h76(/�675(6ø�<g1(70(.�
gUJ�WVHO�\DúDPGD�NDPX�oDOÕúDQODUÕQÕQ�|UJ�WVHO�VWUHV�ND\QDNODUÕ�YH�V|]�NRQXVX� oDOÕúDQODUÕQ� EX� ND\QDNODUÕ� DOJÕODPDODUÕQÕQ� HOH� DOÕQGÕ÷Õ� EX� oDOÕúPDGD��DUDúWÕUPD� EXOJXODUÕQD� LOLúNLQ� \RUXPODU� LOJLOL� NÕVÕPODUGD� \DSÕOGÕ÷Õ� LoLQ� EXUDGD�WHNUDU�HGLOPH\HFHNWLU��
<|QHWLFLOHULQ�YH�oDOÕúDQODUÕQ�UXK�YH�EHGHQ�VD÷OÕNODUÕQÕ�NRUX\DELOPHOHUL���UHWLFL�YH�YHULPOL�ELU�\DúDP�V�UG�UHELOPHOHUL�LoLQ�JHUHN�ELUH\VHO�DQODPGD�JHUHNVH�|UJ�WVHO�DQODPGD�VWUHV�G�]H\LQLQ�RSWLPDO�G�]H\GH�WXWXODELOPHVLQL�VD÷OD\DELOHFHN�oHúLWOL� VWUDWHMLOHULQ� X\JXODQPDVÕ� JHUHNPHNWHGLU�� 6WUHVWHQ� W�P�\OH� NXUWXODELOPHN�P�PN�Q�ROPDGÕ÷Õ� JLEL�� EHOLUOL� ELU� G�]H\LQ� DOWÕQGDNL� VWUHV� D\QHQ� DúÕUÕ� VWUHV� JLEL�SHUIRUPDQVÕ�ROXPVX]�HWNLOH\HELOPHNWHGLU��'ROD\ÕVÕ\OD��|UJ�WVHO�VWUHV�\|QHWLPLQGH�NXOODQÕODFDN� VWUDWHMLOHULQ� WHPHO� DPDFÕ� RSWLPDO� VWUHV� G�]H\LQL� JHUoHNOHúWLUPHN�ROPDOÕGÕU�� %X� oHUoHYHGH� \|QHWLFLOHULQ� YH� oDOÕúDQODUÕQ� NHVNLQ� DOJÕODPD�� VDNLQOLN��\�NVHN� PRWLYDV\RQ� YH� VHULQNDQOÕOÕNODUÕQÕ� NRUX\DUDN� ELUH\VHO� YH� |UJ�WVHO�SHUIRUPDQVODUÕQÕ� DUWÕUDFDN� |UJ�WVHO� VWUHV� \|QHWLPL� VWUDWHMLOHUL� NRPELQDV\RQXQXQ�ROXúWXUXOPDVÕQD�LKWL\Do�YDUGÕU��
%LOLQGL÷L� JLEL�� VWUHV� |QFHOLNOH� ELUH\� �]HULQGH� HWNLVLQL� J|VWHUPHNWH� YH�ELUH\��]HULQGHNL�ROXPVX]�HWNLOHUL��GDOJD�GDOJD�oDOÕúWÕNODUÕ�|UJ�WH��RUDGDQ�GD�LoLQGH�\DúDGÕNODUÕ� WRSOXPODUD� oHúLWOL� ELoLPOHUGH� \DQVÕPDNWDGÕU�� %X� QHGHQOH� |UJ�WVHO�VWUHVLQ� \|QHWLPLQGH� LVWHQLOHQ� DPDoODUD� XODúÕODELOPHVL� LoLQ� VDGHFH� ELUH\OHULQ� YH�oDOÕúWÕNODUÕ� NXUXPODUÕQ� oDEDODUÕ� \HWHUOL� ROPDPDNWD�� PDNUR� G�]H\GH� |QOHPOHULQ�DOÕQPDVÕQD� LKWL\Do� GX\XOPDNWDGÕU�� %X� GR÷UXOWXGD�� EDúWD� PHUNH]L� K�N�PHWOHU�ROPDN� �]HUH� \HUHO� \|QHWLPOHUH�� H÷LWLP� NXUXPODUÕQD� YH� PHVOHN� NXUXOXúODUÕQD�|QHPOL�J|UHYOHU�G�úPHNWHGLU��
hONHOHULQLQ�HNRQRPL�SROLWLNDODUÕQÕ�EHOLUOH\HQ�K�N�PHWOHULQ�SL\DVDODUÕQÕQ�G�]HQOHQPHVLQGH�� HQIODV\RQXQ� YH� JHOLU� GD÷ÕOÕPÕQÕ� DGDOHWVL]OL÷LQLQ� NRQWURO�HGLOPHVLQGH��IDL]�G�]H\OHULQLQ�QRUPDOH�oHNLOPHVLQGH�GDKD�FLGGL��WDUDIVÕ]�YH�N|NO��\DSÕVDO� |QOHPOHU� DOPDODUÕ� JHUHNPHNWHGLU�� $\UÕFD� VLYLO� WRSOXP� |UJ�WOHULQLQ� GH�|UJ�WVHO� VWUHVL� oRN� ROXPVX]� HWNLOH\HQ� ROXPVX]� oHYUHVHO� NRúXOODUÕQ�G�]HOWLOPHVLQGH� K�N�PHWOHUH� DNWLI� YH� \DSÕFÕ� GHVWHN� VD÷ODPDODUÕ� JHUHNPHNWHGLU��.HQWVHO� \DúDPOD� LOJLOL� EDúWD� XODúÕP� YH� NLUOLOLN� ROPDN� �]HUH� oHúLWOL� SUREOHPOHUL�o|]�P�QGH� YH� JHUHNOL� \DWÕUÕPODUÕQ� \DSÕOPDVÕQGD� LVH� PHUNH]L� YH� \HUHO�\|QHWLPOHULQ� FLGGL� SROLWLND� YH� X\JXODPDODUÕQD� LKWL\Do� EXOXQPDNWDGÕU�� %�W�Q��EXQODUD� HN� RODUDN�� H÷LWLP� NXUXPODUÕQÕQ� GD� LON|÷UHWLPGHQ� EDúOD\DUDN���QLYHUVLWHOHUH� NDGDU� LQVDQODUÕQ� YH� |UJ�WOHULQ� VWUHV� YH� \|QHWLPL� NRQXVXQGD�ELOJLOHQGLULOPHOHUL� YH� ELOLQoOHQGLULOPHOHUL� LoLQ� oDED� KDUFDPDODUÕ� JHUHNPHNWHGLU��%X� GR÷UXOWXGD� X\JXODQDFDN� H÷LWLP� SURJUDPODUÕQÕQ� ELOJLVD\DU� YH� LQWHUQHW� JLEL�
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LQWHUDNWLI� VLVWHPOHUGHQ�\DUDUODQÕODUDN�VXQXOPDVÕ�KHP�H÷LWLP�oDOÕúPDODUÕQÕQ�GDKD�JHQLú� NLWOHOHUH� XODúPDVÕQD� \DUGÕPFÕ� ROPDNWD�� KHP� GH� oDOÕúPDODUÕQ� HWNLQOL÷LQL�DUWÕUPDNWDGÕU��
6WUHVLQ� |QOHQPHVLQGH� YH� \|QHWLPLQGH� PDNUR� G�]H\GH� \XNDUÕGD�EHOLUWLOHQOHULQ� \DSÕOPDVÕ� |QHPOL� ROPDNOD� ELUOLNWH�� VRQXo� RODUDN� VWUHVLQ� NHQGLVLQL�|QFHOLNOH� ELUH\� �]HULQGH� J|VWHUGL÷L� XQXWXOPDPDOÕGÕU�� $\UÕFD� LQVDQODUÕQ� NDUúÕ�NDUúÕ\D� NDOGÕNODUÕ� E�W�Q� VWUHV� ND\QDNODUÕQÕQ� RUWDGDQ� NDOGÕUÕOPDVÕ� P�PN�Q�ROPDGÕ÷ÕQGDQ�� VWUHVLQ� ROXPVX]� HWNLOHULQLQ� D]DOWÕOPDVÕQD� YH� NRQWURO� DOWÕQD�DOÕQPDVÕQD�\DUGÕPFÕ�RODQ�ELUH\VHO�VWUDWHMLOHUH�LKWL\Do�YDUGÕU��%X�QHGHQOH��|UJ�WVHO�VWUHV�\|QHWLPLQGH�KHU�úH\GHQ�|QFH�JHUHN�\|QHWLFLOHULQ��JHUHNVH�oDOÕúDQODUÕQ�EL]]DW�NHQGLOHULQLQ� X\JXOD\DFDNODUÕ� ELUH\VHO� VWUDWHMLOHULQ� |QHPL� oRN� E�\�NW�U�� %X�NDSVDPGD� HNVHUVL]�� G�]HQOL� EHVOHQPH��PDVDM�� EL\RORMLN� JHUL� EHVOHPH� YH� VRV\DO�GHVWHN�JLEL�oHúLWOL�ELUH\VHO�VWUDWHMLOHU�EXOXQPDNWDGÕU��%XQXQ�\DQÕQGD��\|QHWLFLOHU�|UJ�W� JHOLúWLUPH�� \|QHWLPH� NDWÕOPD�� HWNLQ� LOHWLúLP� VLVWHPOHUL� NXUPD�� NDUL\HU�\|QHWLPL�� |UJ�WVHO� GHVWHN� YH� VWUHV� \|QHWLPL� SURJUDPODUÕ� G�]HQOHPH� JLEL� |UJ�W�G�]H\LQGHNL� oHúLWOL� \|QHWVHO� VWUDWHMLOHUL� X\JXODPD\D� NR\DUDN� |UJ�WVHO� VWUHVLQ�|QOHQPHVLQGH�YH�\|QHWLPLQGH�DNWLI�URO�DOPDOÕGÕUODU��

� .$<1$.d$�
��� $.0(/��-DOH��³7XUL]P�6HNW|U�QGH�6WUHV�.DYUDPÕ´��0DUPDUD�hQLYHUVLWHVL�ø�ø�%�)�'HUJLVL� 6D\Õ�������������VV�����������
��� $.7$ù�� $OL\H� YH� 5DPD]DQ�$NWDú�� ³øú� 6WUHVL´�� 9HULPOLOLN�'HUJLVL� 6D\Õ����������VV������������
��� %$ö,ù�� $KPHW� YH� 0XKLWWLQ� ùLPúHN�� ³(UJRQRPLQLQ� 7DVDUÕP� 6�UHFLQH�(QWHJUDV\RQX´��6WDQGDUG� <ÕO������6D\Õ��������1LVDQ��������VV���������
��� %$/7$ù��$FDU�YH�=XKDO�%DOWDú��6WUHV�YH�%DúDoÕNPD�<ROODUÕ� ����%DVNÕ��øVWDQEXO��5HP]L�.LWDEHYL���������
��� %$ù��7�UNHU��$QNHW� $QNDUD��6HoNLQ�<D\ÕQFÕOÕN��������
��� %$ù$5$1�� øEUDKLP�(WKHP��gUJ�WVHO�'DYUDQÕú�� øQVDQÕQ�hUHWLP�*�F��$QNDUD��*�O�<D\ÕQHYL��������
��� %80ø1�� %LURO� YH� $U]X� ùHQJ�O�� ³øQVDQ� .D\QDNODUÕQÕQ� 'H÷HUOLOL÷L� YH�2UJDQL]DV\RQODUGD�5ROH�'D\DOÕ�6WUHV�.D\QDNODUÕ�h]HULQH�%LU�$UDúWÕUPD´�����8OXVDO�<|QHWLP�YH�2UJDQL]DV\RQ�.RQJUHVL�%LOGLULOHUL� >1HYúHKLU������@��VV�����������
��� &$57:5ø*+7�� 6XVDQ� DQG� &DU\� /�� &RRSHU� DQG� /DZUHQFH� 5�� 0XUSK\��³'LDJQRVLV� D�+HDOW\�2UJDQL]DWLRQ��$� 3URDFWLYH�$SSURDFK� WR� 6WUHVV� LQ� WKH�:RUNSODFH´��-RE�6WUHVV�,QWHUYHQWLRQV� (G��/DZUHQFH�5��0XUSK\��-RVHSK�-��+XUUHOO��6WHYHQ�/��6DXWHU�DQG�&ZHQGRO\Q�3XU\HDU�.HWLD��:DVKLQJWRQ�'�&��$PHULFDQ�3V\FKRORJLFDO�$VVRFDWLRQ��������VV�����������
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��� &$57:5ø*+7��6XVDQ�DQG�&DU\�/��&RRSHU��0DQDJLQJ�:RUNSODFH�6WUHVV�2DNV��6DJH�3DEOLFDWLRQV��������
���� (5'(0�� )HUGD�� ³)L]LNVHO� dHYUH� 6WUHV|UOHULQ� YH� øúJ|UHQOHU� h]HULQGH� %LU�8\JXODPD´��9HULPOLOLN�'HUJLVL� 6D\Õ����������VV������������
���� (5'2ö$1��øOKDQ��øúOHWPH�<|QHWLPLQGH�.LúLOL÷H�%D÷OÕ�dDWÕúPD��6WUHV�YH�d|]�P�<ROODUÕ� $QNDUD��0HVV�<D\ÕQ��������
���� (5.$1�� 1HFPHWWLQ�� (UJRQRPL�� 9HULPOLOLN�� 6D÷OÕN� YH� *�YHQOLN� LoLQ�øQVDQ� )DNW|U�� 0�KHQGLVOL÷L� *HQLúOHWLOPLú� ��� %DVÕP�� $QNDUD�� 0LOOL�3URG�NWLYLWH�0HUNH]L�<D\ÕQODUÕ��1R�������������
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