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g=(7���%X�oDOÕúPD�NHQWWH� YH� N|\GHNL� ELUH\OHULQ� VL\DVDO� NDWÕOPD�ELoLPOHULQL�LQFHOHPH\L� DPDoODPDNWDGÕU�� .HQWWH� \DúD\DQ� ELUH\OHULQ� NHQWLQ� VD÷ODGÕ÷Õ�
RODQDNODU� QHGHQL\OH� VL\DVDO� NDWÕOPD� ELoLPOHUL� GDKD� oHúLWOLGLU�� gWH� \DQGDQ�N|\GH� \DúD\DQ� ELUH\OHU� JHOHQHNVHO� GH÷HUOHUH� ED÷OÕ� ELU� VL\DVDO� N�OW�UH�VDKLSWLU��%X�oDOÕúPDGD�\HU�DODQ�YHULOHU�� ,VSDUWD�NHQWL� YH� N|\OHULQGH�\DSÕODQ�
DODQ� DUDúWÕUPDVÕ� \ROX\OD� HOGH� HGLOPLúWLU�� $UDúWÕUPD� YHULOHUL� J�Q�P�]GH� GH�NHQW�YH�N|\�D\UÕPÕQÕQ�V�UG�÷�Q��YH�EX�GXUXPXQ�VL\DVDO�NDWÕOPD�úHNLOOHUL�YH�\R÷XQOX÷X��]HULQGH�HWNLOL�ROGX÷XQX�J|VWHUPHNWHGLU��

$%675$&7�
7KLV� VWXG\�PDNHV� DQ� HIIRUW� RQ� UHVHDUFKLQJ� LQGLYLGXDOV��ZKR� OLYH� LQ�XUEDQ�RU�UXUDO��KDYH�SROLWLFDO�SDUWLFLSDWLRQ�FRQVFLRXV��3ROLWLFDO�EHKDYLRUV�RI�LQGLYLGXDOV� OLYLQJ� LQ� XUEDQ� DUH�PRUH� HIIHFWLYH� DQG� YDULRXV� RZLQJ� WR� XUEDQ�

SRVVLELOLWLHV�� 2Q� WKH� RWKHU� KDQG� LQGLYLGXDOV�� OLYLQJ� LQ� UXUDO�� KDYH� SROLWLFDO�FXOWXUH��ZKLFK�GHSHQG�RQ�WUDGLWLRQDO�YDOXHV��'DWD�LQ�WKLV�VWXG\�LV�VXSSOLHG�E\�FDVH�VWXG\�LQYHVWLJDWLRQ�LQ�SURYLQFH�RI�,VSDUWD�DQG�LW¶V�YLOODJHV��,QYHVWLJDWLRQ�
GDWD� VKRZV� FRQWLQXLQJ� XUEDQ� DQG� UXUDO� GLIIHUHQWLDWLRQ� DQG� WKLV� FRQGLWLRQ�HIIHFWV�RQ�SROLWLFDO�SDUWLFLSDWLRQ�YDULRXV�DQG�GHQVLW\�WRGD\���6L\DVDO�.DWÕOPD��.HQW��.|\��,VSDUWD��3ROLWLFDO�3DUWLFLSDWLRQ��8UEDQ��5XUDO��,VSDUWD���

*ø5øù�
6L\DVDO� NDWÕOPD,� VDGHFH� \|QHWLPLQ� PHúUXL\HWLQLQ� KDOND� GD\DQPDVÕ�JHUHNOLOL÷LQLQ� J�Q�P�]GH� \HWHUVL]� NDOPDVÕ� LOH� EXJ�Q�Q� GHPRNUDVLOHULQGH�YDUROPDVÕ�JHUHNHQ�HQ�|QHPOL�ROJXODUGDQ�ELUL�RODUDN�DQODúÕOPDOÕGÕU��øOHWLúLP�YH�XODúÕP� WHNQRORMLOHULQGHNL� \HQLOLNOHULQ� PHVDIH� YH� VÕQÕU� HQJHOOHUL� ROPDGDQ�

�
i 6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL�6%(�.DPX�<|QHWLPL�$%'��, 6L\DVDO� NDWÕOPD� LOH� LOJLOL� SHN� oRN� WDQÕP� \DSÕOPÕúWÕU�� %L]� EXUDGD�'DYHU¶LQ� \DSWÕ÷Õ� JHQHO� ELU�WDQÕPODPDGDQ� \DUDUODQDELOLUL]�� %XQD� J|UH� VL\DVDO� NDWÕOPD�� \XUWWDúÕQ� VL\DVDO� VLVWHPH� J|UH�³GXUXPXQX�� WXWXPXQX� YH� GDYUDQÕúÕQÕ´� J|VWHUHQ� ELU� NDYUDP� RODUDN� WDQÕPODQPDNWDGÕU�EN]��%�OHQW�'$9(5��6L\DVHW�%LOLPLQH�*LULú��6L\DVDO�.LWDEHYL��$QNDUD�������V�����
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HULúLOHELOLUOL÷L�VD÷ODPDVÕ��WHN�ER\XWOX�YH�WHN�DNW|UO��\|QHWLPOHULQ�PHúUXL\HWLQL�VRUJXODPDPÕ]D� QHGHQ� ROPXúWXU�� $UWÕN� VLVWHPLQ� GHPRNUDWLNOL÷L� VHoLPOHUH�NDWÕOÕS� R\� YHUPHQLQ� \DQÕQGD� GL÷HU� VL\DVDO� NDWÕOÕP� \ROODUÕQÕQ� NXOODQÕOPD�RUDQÕQD�J|UH�EHOLUOHQPHNWHGLU��
<XUWWDúODUÕQ� GHPRNUDWLN� G�]HQ� LoLQGH� KHU� W�U� \DVDO� DUDFÕ� VL\DVDO�NDWÕOPD� DPDFÕ\OD� NXOODQPDODUÕ� P�PN�QG�U�,,� %|\OHFH� \XUWWDúODU� NHQGLOHUL�KDNNÕQGD� WHPVLOFLOHUL� WDUDIÕQGDQ� NDUDU� DOÕQPDVÕ� \HULQH� NHQGL� JHOHFHNOHULQL�\|QOHQGLUHFHN� SROLWLNDODUÕ� EHOLUOHPH� YH\D� HWNLOHPH� KDNNÕQÕ� VD÷ODPÕú�ROPDNWDGÕUODU��%X�\|Q�\OH� VL\DVDO�NDWÕOPD�GHPRNUDVLOHU�YH� VL\DVDO� VLVWHPOHU�LoLQ�HQ�|QHPOL�DUDoODUGDQ�ELUL�RODUDN�DQODúÕOPDOÕGÕU���
%XQXQOD�ELUOLNWH��ONHGHQ��ONH\H�KDWWD�E|OJHGHQ�E|OJH\H�GH÷LúHELOHQ�VL\DVDO�N�OW�UOHU� VL\DVDO�NDWÕOPDQÕQ�V|]�NRQXVX�HGLOGL÷L�NDGDU�HWNLQ�G�]H\GH�NXOODQÕOPDVÕQD�HQJHO�RODELOPHNWHGLU��%X�VHEHSOH�VL\DVDO�NDWÕOPD�WDQÕPODUÕQGD��WRSOXPODUÕQ� \DSÕVDO� IDUNOÕOÕNODUÕQGDQ� ND\QDNODQDQ� NDWÕOPDQÕQ� G�]H\� YH�ELoLPOHULQLQ� YXUJXODQGÕ÷Õ� |]HOOLNOHUH� D÷ÕUOÕN� YHULOPHVL� JHUHNPHNWHGLU��$÷ÕUOÕNOÕ�RODUDN�EDWÕGD�JHOLúWLULOHQ�NDWÕOPD�WDQÕPODUÕ�JHOLúPHNWH�RODQ��ONHOHUGH�EX� ROJX\X� DoÕNODPDNWD� \HWHUVL]� NDOPDNWDGÕU�� 6L\DVDO� NDWÕOPD\Õ� WDQÕPODPD�\ROXQD� JLGHUNHQ�� JHUoHN� YH� ELoLPVHO� NDWÕOPD� G�]H\OHULQLQ� WRSOXPODU� YH�UHMLPOHU�DUDVÕQGD�IDUNOÕOÕN�J|VWHUPHVL�QHGHQL\OH��VL\DVDO�NDWÕOPDQÕQ�QLWHOL÷L�LOH�QLFHOL÷L� DUDVÕQGD� ELU� D\UÕPD� JLWPHN� JHUHNOLGLU>g=(5���������@�%X� D\UÕPD�ELU� GH� WRSOXP� \DSÕODUÕQÕ� HNOHPHN� JHUHNOLGLU�� %X� oDOÕúPDGD� GD� VL\DVDO�N�OW�UOHUL�KLo�ú�SKHVL]�IDUNOÕOÕN�DU]�HGHQ�NHQW�YH�N|\�WRSOXPODUÕQGDNL�VL\DVDO�NDWÕOPD� ELoLPOHUL� �]HULQH� \�U�W�OHQ� ELU� DUDúWÕUPDQÕQ� YHULOHUL�GH÷HUOHQGLULOPHNWHGLU��$ODQ� DUDúWÕUPDVÕ�0D\ÕV� YH�+D]LUDQ� ����� WDULKOHULQGH�,VSDUWD�NHQWL�LOH�N|\OHULQGH�DQNHW�IRUPXQGD�\HU�DODQ�VL\DVDO�NDWÕOPD\D�LOLúNLQ�VRUXODUÕQ� |UQHNOHP� NLWOHVLQH� \|QHOWLOPHVL� YH� DOÕQDQ� \DQÕWODUÕQ�GH÷HUOHQGLULOPHVL�\ROX\OD�\�U�W�OP�úW�U���
�
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<HUOHúPH� úHNOL� YH� NHQWOHúPH� G�]H\L� ELUH\OHULQ� VL\DVDO� GDYUDQÕúODUÕ��]HULQGH� ROGXNoD� HWNLOLGLU�� .HQW� LOH� N|\�� ELUHU� \HUOHúLP� ELULPL� ROPDODUÕQÕQ�|WHVLQGH� ELUH\� \DúDPODUÕ� NDGDU� HNRQRPLN� YH� VL\DVDO� VLVWHPOHUH� HWNL� HGHQ�GH÷LúLN�VRV\R���HNRQRPLN�YH�N�OW�UHO�|]HOOLNOHUH�VDKLS�ELULPOHUGLU�,,,�
(Q� JHQHO� úHNOL\OH� WDUÕPVDO� �UHWLP� GÕúÕQGDNL� �UHWLP� IDNW|UOHULQLQ�D÷ÕUOÕNOÕ�ROGX÷X��WDUÕP�VHNW|U�Q�Q�J|UHFHOL�D÷ÕUOÕ÷ÕQÕQ�\HULQL�VDQD\L�YH�KL]PHW�

�
,,� <DVDO�ROPD\DQ�DUDoODU�GD�VL\DVDO�NDWÕOPD�LoLQ�NXOODQÕODELOLU��$QFDN�EX�W�UO��\ROODUÕQ�NXOODQÕPÕ�NDYUDPÕQ� DQODPÕ� LOH� ED÷GDúPDGÕ÷ÕQGDQ� VL\DVDO� NDWÕOPD� WDQÕPÕ� \DSDQODU� DUDVÕQGD� \DVDO�ROPD\DQ�\ROODUÕQ�NDYUDPÕQ�NDSVDPÕ�GDKLOLQH�DOÕQÕS�DOÕQPD\DFD÷Õ�NRQXVXQGD�J|U�ú�D\UÕOÕNODUÕ�PHYFXWWXU�� 'DKD� JHQLú� ELOJL� LoLQ� EN]�� (VDW�g=��7HN� 3DUWL�<|QHWLPL� YH� 6L\DVDO�.DWÕOPD��*�QGR÷DQ�<D\ÕQODUÕ���$QNDUD�������V�����,,,� %X�NRQXGD�³NHQW�±�N|\�NDUúÕWOÕ÷Õ´��³úHKLU�±�N|\�WH]DWÕ´��³NHQW�±�NÕU�NDUúÕWOÕ÷Õ´��³NHQW�±�N|\�oHOLúNLVL´�YH�\DEDQFÕ�ND\QDNODUGD�³DQWLWKHVLV�RI�WRZQ�DQG�FRXQWU\´��³FRQWUDGLFWLRQ�EHWZHHQ�WRZQ� DQG� FRXQWU\´�� ³WKH� WRZQ� ±� FRXQWU\� GLFKRWRP\´�� ³FRQWUDGLFWRU\� UHODWLRQVKLS� EHWZHHQ�WRZQ�DQG�FRXQUW\´��³FRQIURQWDWLRQ�EHWZHHQ�FLW\�DQG�FRXQWU\VLGH´��RSSRVLWLRQ�EHWZHHQ�FLW\�DQG� FRXQWU\VLGH´� JLEL� NXOODQÕPODU� PHYFXWWXU�� %N]�+DFÕ� .857��7�UNL\H¶GH� .HQW� ±� .|\�dHOLúNLVL��6L\DVDO�.LWDEHYL��$QNDUD�������V����
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VHNW|UOHULQH� EÕUDNWÕ÷Õ� ELU� \HUOHúLP� \HUL� RODUDN� WDQÕPODQDELOHFHN� NHQW,9�J�Q�P�]GH��SHN�oRN�EDNÕú�DoÕVÕQD�WDEL�WXWXODELOLU��0RGHUQ�G�Q\DGD�SHN�oRN�NHQW� W�U�QGHQ� V|]� HWPHN� P�PN�QG�U�� .DVDEDODUÕ�� \HUHO� NHQWOHUL�� E�\�N�NHQWOHUL�� PHWURSROOHUL� DUWÕN� \HWHUVL]� NDOPDNOD� ELUOLNWH� KDOHQ� ³NHQW´� DQD�EDúOÕ÷ÕQGD�VÕQÕIODQGÕUPDNWD\Õ]��%X�DQD�EDúOÕN�DOWÕQGD�V|]�NRQXVX�ROGX÷X�JLEL�NDVDEDGDQ�PHWURSROH�NDGDU�JHUHN�GHPRJUDILN�JHUHNVH�QLWHOLN�EDNÕPÕQGDQ�oRN�IDUNOÕ� JHUoHNOLNOHUH� YXUJX� \DSPDNWD\Õ]�� %�\�N� NHQWOHUGH�� WHRULN� NHQW�DOJÕODPDVÕQÕQ� \DQÕ� EDúÕQGD� SUDWLNOH� RUWD\D� oÕNPÕú� J|o�� JHFHNRQGX� YH�HQIRUPHO� VHNW|UOHULQ� YDUOÕN� YH� E�\�NO�÷�� JLEL� GXUXPODUOD� GD� NDUúÕ� NDUúÕ\D�EXOXQPDNWD\Õ]��
%�W�Q� EX� NDUPDúÕNOÕ÷D� UD÷PHQ� NHQW� NDYUDPÕ� LOH� YXUJXODPDN�LVWHGL÷LPL]�ED]Õ�|]J�Q�QLWHOLNOHU�EXOXQPDNWDGÕU��+HU�úH\GHQ�|QFH�NHQW���NÕUVDO�SDUDGLJPDQÕQ� GH÷LúLPLGLU�� 6RV\DO� KD\DWÕQ� NXUXOXPX�� DLOH� \DSÕVÕ�� ELUH\OHULQ�G�ú�QVHO� RUWDPÕ� YH� IDDOL\HWOHUL� LOH� N|\GHQ� IDUNOÕODúÕU�� .HQWH� J|o� HGHQL� GH�\HQLGHQ�\DUDWDQ�EX� V�UHo� NDGHUFL� ±� NDSDOÕ� \DSÕODUÕ�P�FDGHOHFL� ±� DoÕN� RODQD�G|Q�úW�U�U���
6L\DVDO� GDYUDQÕúODUÕQ� VHUJLOHQPHVLQGH� NHQW� LQVDQÕQÕQ� GDKD� JLULúNHQ�YH� HWNLQ� ROPDVÕ� EHNOHQLU�� 2QXQ� HOLQGHNL� DUDoODUÕQ� VD÷ODGÕ÷Õ� DYDQWDM� GD� EX�NDQÕ\Õ�J�oOHQGLULFL�QLWHOLNWHGLU��
.|\��NÕU�\HUOHúPHOHULQLQ�RUWDN�DGÕ�RODUDN�ELU�JHOHQHNVHO�\DúDP�VWLOLQL�YXUJXODU�9 1�IXVXQ� D]� YH� ELULQFLO� LOLúNLOHULQ� \R÷XQ� ROGX÷X�� VRV\DO� \DSWÕUÕP�J�F�Q�Q�KXNXNWDQ�|WH� WHDP�OH�GD\DQGÕ÷Õ�YH�KD\DWÕQ�KHU�DODQÕQGD� WRSOXPVDO�NRQWURO�Q� ROXS� EXQXQOD� GD� J�YHQOL÷LQ� VD÷ODQGÕ÷Õ� NHQWH� J|UH� LONHO� \HUOHúLP�\HULGLU�� .|\� LON� LQVDQ� \HUOHúLPOHULQGHQ� EX� \DQD� YDURODQ� SULPLWLI� \DSÕVÕ\OD�PRGHUQ�oD÷GD�WXWXFXOX÷XQ��NDOÕS�GDYUDQÕúODUÕQ�ND\QD÷Õ�RODUDN�J|U�OPHNWHGLU���
*HOHQHNVHO� WRSOXPODU� RODUDN� NDEXO� HGLOHQ� N|\� WRSOXPODUÕQGD�GH÷LúPH�\RNOX÷X�YH\D� D]OÕ÷Õ�� LONHO� WHNQLN� YH� ]D\ÕI� �UHWLP�� WDUÕPVDO� D÷ÕUOÕNOÕ�\DSÕ� YH� NDSDOÕ� HNRQRPL�� IHRGDO� YH� SD\ODúÕOPD\DQ� VL\DVDO� \DSÕ�� JHQLú� DLOH�G�]HQL�� NDGHUFL� ]LKQL\HW� YH� \HUHO� N�OW�UH� ED÷OÕOÕN� LOH� \HWHQHN� \HULQH� VR\D�GD\DOÕ� NDPXVDO� J|UHYOHU� JLEL� RUWDN� |]HOOLNOHU� EXOXQPDNWDGÕU>g=7(.ø1��������������@��%XQD�NDUúÕOÕN�PRGHUQ� WRSOXPODU�RODQ�NHQW� WRSOXPODUÕQGD� LVH�KHU� DODQGD� ERO� �UHWLP�� \�NVHN� H÷LWLP� G�]H\L�� \R÷XQ� WRSOXPVDO� KDUHNHWOLOLN��oHNLUGHN� DLOH�� oR÷XOFX� YH� NDWÕOÕPFÕ� GHPRNUDVL�� GLQDPLN� YH� VÕQÕIOÕ� JLEL� RUWDN�|]HOOLNOHU�EXOXQPDNWDGÕU>g=7(.ø1��������������@���
.|\OHUGH� ELOJL� HGLQPH�� JHOLúPHOHUL� \RUXPODPD� DPDoODUÕ\OD�NXOODQÕODELOHFHN� DUDoODUÕQ� NHQWWHQ� D]� YH� VÕQÕUOÕ� ROPDVÕ� N|\� LQVDQÕQÕQ� VL\DVDO�HWNLQOL÷LQL� NÕVÕWOD\ÕFÕ� JLEL� J|U�QPHNWHGLU�� 6RQ� G|QHPGH� N|\OHUGH� NLWOH�LOHWLúLP� DUDoODUÕQÕQ� \D\JÕQODúPDVÕQD� UD÷PHQ� JHOHQHNVHO� |QGHUOHULQ� URO�Q�Q�V�UG�÷�� V|\OHQHELOLU�� d�QN�� NLWOH� LOHWLúLP� DUDoODUÕQÕQ� \D\GÕ÷Õ� ELOJL\L� EX�|QGHUOHU�\RUXPOD\ÕS�oHYUHOHUL\OH�SD\ODúPDNWDGÕU��%XQXQ�LoLQ�N|\OHUGH�VL\DVDO�GDYUDQÕúODU�� NLúLGHQ� NLúL\H� GH÷LO�� N|\GHQ� N|\H� IDUNOÕODúDUDN� ROXúPDNWDGÕU�

�
,9� .HQW�NDYUDPÕQÕQ�GHWD\OÕ�ELU� WDQÕPÕ� LoLQ�EN]�$VXPDQ�d(=ø.��.HQWOHúPH�<HUOHúPH�6HNW|U�5DSRUX��'37�63'�<D\ÕQÕ��$QNDUD�������V�����9 .|\�NDYUDPÕQÕQ� GHWD\OÕ� ELU� WDQÕPÕ� LoLQ� EN]��&DYLW�2UKDQ�7h7(1*ø/������6RUXGD�.ÕUVDO�7�UNL\H¶QLQ�<DSÕVÕ�YH�6RUXQODUÕ� ��EDVÕP��*HUoHN�<D\ÕQHYL��øVWDQEXO�������V����
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>g=62<��������@�� 6HoLPH� NDWÕOPD� |]HO� GXUXPXQGD� SHN� oRN� �ONHGH� NÕUVDO�NDWÕOPDQÕQ� NHQWVHO� NDWÕOPDGDQ� ID]OD� RUDQGD� ROGX÷X� GD� WHVSLW� HGLOPLúWLU�� %X�GXUXP� \�NVHN� NHQWOHúPH� RUDQODUÕ� YH� KÕ]ÕQD� UD÷PHQ� \LQH� GH� N|\�Q� VL\DVDO�VLVWHP��]HULQGHNL�HWNLVLQLQ�\DGVÕQDPD\DFD÷ÕQD�LúDUHW�HWPHNWHGLU��
.HQWOHúPH� RUDQÕQÕQ� DUWPDVÕ\OD� SDUDOHO� RODUDN� H÷LWLP� G�]H\L�\�NVHOPHNWH�� HWQLN� E|O�QPHOHULQ� \HULQL� WRSOXPVDO� LúE|O�P�Q�Q� RUWD\D�oÕNDUGÕ÷Õ� E|O�QPH� YH� |UJ�WOHQPHOHU� DOPDNWDGÕU�� .LWOH� LOHWLúLP� DUDoODUÕ�JHOLúPHNWH��NDPXR\XQXQ�HWNLQOL÷L�DUWPDNWD�YH�VLVWHP�GHPRNUDWLNOHúPHNWHGLU��*HOHQHNVHO� \DSÕ� WHNHOFL� YH� EDVNÕFÕ� ELU� VL\DVDO� G�]HQL� NROD\ODúWÕUÕUNHQ�� EX�\DSÕQÕQ�oR÷XOFX�\|QGH�GH÷LúPHVL�GDKD�ELOLQoOL�� VRUJXOD\DQ�YH�G�ú�QFHOHULQL�LIDGH� HGHQ� HWNLQ� ELU� NDPXR\X� ROXúPDVÕQD� ]HPLQ� KD]ÕUODPDNWDGÕU� >g=62<���������@��
1LH� YH� 9HUED� NHQWWH� YH� N|\GH� J|U�OHQ� VL\DVDO� NDWÕOPD� G�]H\OHULQL�DoÕNODPDN� �]HUH� ELUELULQLQ� NDUúÕWÕ� RODQ� EDúOÕFD� LNL� \DNODúÕPGDQ� V|]�HWPHNWHGLU�� %XQODUGDQ� LONL� RODQ� KDUHNHWH� JHoLUPH� PRGHOLQGH� NHQWOHúPH� LOH�VL\DVDO� NDWÕOPDQÕQ� GD� DUWDFD÷Õ� |QJ|U�OPHNWHGLU�� %LUH\H� GDKD� ID]OD� PHVDM�XODúPDVÕ�� VL\DVHWH� NDWÕODQ� GL÷HU� NLúLOHUOH� HWNLOHúLP�� oHYUHQLQ� ELUH\LQ�HWNLQOLNOHULQL� GHVWHNOHPHVL� YH� VL\DVDO� HWNLQOLNOHUGH�EXOXQPD\D�X\JXQ�NLúLVHO�|]HOOLNOHULQ� JHOLúPHVL� NHQW� \DúDPÕQÕQ� ELU� VRQXFX� RODUDN� VL\DVDO� NDWÕOPD\Õ�DUWWÕUÕFÕ� HWNLGH� EXOXQPDNWDGÕU�� %XQD� NDUúÕW� J|U�úOHU� LOHUL� V�UHQ� WRSOXOX÷XQ�o|]�OPHVL� PRGHOL� LVH� \HUOHúLP� \HULQLQ� E�\�PHVLQLQ� VL\DVDO� NDWÕOPD\Õ�D]DOWDFD÷ÕQÕ� LOHUL� V�UPHNWHGLU�� 0RGHOH� J|UH� YDWDQGDúÕQ� N|\� YH� NDVDEDQÕQ�N�o�N� YH� VÕFDN� RUWDPÕQGDQ�� NHQWLQ� GHY� YH� DQRQLP� RUWDPÕQD� J|oPHVL\OH�\DúDQDQ�GH÷LúPHOHU� VRQXFX�\HUHO�\|QHWLPLQ�|QHPL�D]DOPDNWD��\HUHO�NDWÕOPD�GD� JLGHUHN� DQODPVÕ]ODúPDNWDGÕU�� $\UÕFD� VHoPHQOHULQ� LOJLVL� GD÷ÕOPDNWD�� VDOW�\HUHO� WRSOXOXN� �]HULQGH� \R÷XQODúDPDPDNWDGÕU�� 6L\DVDO� H\OHP� DODQÕ�JHQLúOHGL÷LQGHQ�YH�GDKD�NDUPDúÕN�ELU�\DSÕ\D�XODúWÕ÷ÕQGDQ��DQODPOÕ�ELU�VL\DVDO�NDWÕOPDQÕQ� JHUoHNOHúWLULOPHVL� J�oOHúPHNWHGLU>1,(�9(5%$��������@�� %X�PRGHOOHULQ�JHoHUOLOL÷L��ONHGHQ��ONH\H�YH�D\QÕ��ONH� LoLQGH� IDUNOÕ�G|QHPOHUGH�JHoHUOL� RODELOGL÷L� YH\D� JHoHUOLOL÷LQL� \LWLUGL÷L� RUWD\D� oÕNPÕúWÕU�� $\UÕFD� EX�PRGHOOHULQ� GH÷HUOHQGLUPHVLQLQ� IDUNOÕ� VL\DVDO� NDWÕOPD� \ROODUÕ� LoLQ� IDUNOÕ�VRQXoODU�GR÷XUDELOHFH÷LQL�J|]�|Q�QGH�EXOXQGXUPDN�JHUHNOLGLU��
.HQWLQ� PLWLQJ� YH� WRSODQWÕ� JLEL� IDDOL\HWOHUH� NDWÕOPDN�� VL\DVDO� SDUWL�E�Q\HVLQGH� J|UHY� DOPDN�� VHoLPOHUGH� DGD\� ROPDN�� VL\DVDO� NDUDU� DOÕFÕODUD�\DNÕQOÕN� \D� GD� NROD\� XODúDELOPH� JLEL� SHN� oRN� LPNDQÕ� VD÷ODPDVÕ� NHQWOHUGH��\�NVHN�VL\DVDO�NDWÕOPD�G�]H\OHUL�LoLQ�RUWDP�KD]ÕUODPDNWDGÕU��%XQXQOD�ELUOLNWH�HQ�\D\JÕQ�úHNLOGH�NXOODQÕODQ�VL\DVDO�NDWÕOPD�\ROX�RODQ�R\�YHUPH�V|]�NRQXVX�ROGX÷XQGD� .DOD\FÕR÷OX�� \DSÕODQ� oDOÕúPDODUÕQ� oR÷XQOX÷XQGD� R\� YHUPH� LOH�LOJLOL� YHULOHULQ� WRSOXOX÷XQ� o|]�OPHVL� PRGHOLQL� GHVWHNOHGL÷LQL� EHOLUWPHNWHGLU�>.$/$<&,2ö/8��������@�� 0RGHOH� J|UH� N|\� VHoPHQOHUL� NHQGLOHULQL�NHQWWHNLOHUH� J|UH� GDKD� HWNLQ� KLVVHWPHNWHOHU� YH� EX� VHEHSOH� GDKD� \�NVHN� ELU�RUDQGD�VHoLPOHUH�NDWÕOPD�GDYUDQÕúÕ�J|VWHUPHNWHGLUOHU��
'L÷HU� \DQGDQ� NÕUVDO� E|OJHOHUGHNL� GDKD� \�NVHN� VL\DVDO� NDWÕOPD\Õ�DoÕNODPDN� LoLQ� JHQHOOLNOH� N|\OHULQ� GDKD� N�o�N� YH� W�UGHú� ROGXNODUÕ�� VRV\DO�GD\DQÕúPDQÕQ� YH� VRV\DO� EDVNÕODUÕQ� GDKD� NXYYHWOL� ROGX÷X� YH� \|UHVHO� HúUDIÕQ�oRN� VD\ÕGD� VHoPHQL� GDKD� E�\�N� NROD\OÕNOD� PRELOL]H� HGHELOGL÷L� LOHUL�
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V�U�OP�úW�U��%XQXQ�\DQÕQGD�NHQWVHO�\DúDQWÕQÕQ��NLúLOHUH�R\�YHUPH�GÕúÕQGD�YH�EHONL� RQGDQ� GD� HWNLQ� QLWHOLNWH� DOWHUQDWLI� VL\DVDO� NDWÕOPD� \ROODUÕ� VD÷ODGÕ÷Õ��EXQXQ� GD� R\� YHUPHQLQ� QLVEL� |QHPLQL� D]DOWWÕ÷Õ� EHOLUWLOPLúWLU� >g=%8'81����������@�� 7�UNL\H¶GH� GH� EX� NRQXGD� ����¶OÕ� \ÕOODUGDQ� EDúOD\DUDN� \DSÕODQ�DUDúWÕUPDODU� VHoLPH� NDWÕOPD� RUDQODUÕQÕQ� N|\OHUGH� GDKD� \�NVHN� ROGX÷XQX�RUWD\D�NR\PXúWXU�9,�7�UNL\H¶GH�VHoLPOHUH�NHQWH�J|UH�N|\GH�GDKD�\�NVHN�ELU�NDWÕOÕP� RUDQÕ� JHUoHNOHúPHNWHGLU�� %X� GXUXP� ����� YH� ����� VHoLPOHULQGH� GH�WHNUDUODQPÕúWÕU��+HU�LNL�VHoLP�G|QHPLQH�EDNWÕ÷ÕPÕ]GD�KHP�7�UNL\H�JHQHOLQGH�KHP�GH�WHN�WHN�LOOHUGH�N|\�VHoPHQOHUL�NHQWWHNLOHUH�J|UH�VHoLPOHUH�GDKD�\R÷XQ�ELU� NDWÕOPD� J|VWHUPLúOHUGLU�� ����� VHoLPOHULQH� ������ RUDQÕQGD� NHQW�� ������RUDQÕQGD� N|\� VHoPHQOHUL� NDWÕOÕUNHQ� ����¶GH� EX� RUDQODU� ������ YH� ������úHNOLQGH�ROPXúWXU>'ø(������@��
%XUD\D�NDGDU�RODQ�E|O�P��NÕVDFD�NHQWLQ�VL\DVDO�NDWÕOPD�LoLQ�HOYHULúOL�ELU�RUWDP�VD÷ODGÕ÷Õ�YH�VL\DVDO�NDWÕOPD�DOWHUQDWLIOHULQL�oR÷DOWÕS�oHúLWOHQGLUGL÷L�EXQD�NDUúÕQ��ONHPL]LQ�GH�GDKLO�ROGX÷X�ED]Õ��ONHOHUGH�R\�YHUPH�NDSVDPÕQGD�NÕUVDO�E|OJHOHUGH�GDKD�ID]OD�ELU�NDWÕOPD�ROGX÷XQX�V|\OH\HELOLUL]��<LQH�NHQWWH�VL\DVDO�NDWÕOPD�ELOLQFLQLQ�GDKD�\�NVHN�ROGX÷X�EXQD�NDUúÕQ�N|\OHUGH�EX�ELOLQo�G�]H\LQLQ� G�ú�NO�÷�� YH� X\DUÕOPÕú� GDYUDQÕúODUÕQ� \D\JÕQ� ROGX÷XQX� WHPHO�KLSRWH]� RODUDN� HOH� DODELOLUL]�� %XQD� HN� RODUDN� N|\GH� \DúD\DQODUÕQ� HOYHULúVL]�VRV\RHNRQRPLN� NRúXOODUD� VDKLS� ROPDODUÕ�� RQODUÕQ� VL\DVDO� JHOLúPHOHUL� L]OHPH�YH�GH÷HUOHQGLUPH�RODQDNODUÕQÕ�NÕVÕWODPDNWD�YH�VL\DVDO�HWNLQOLN�G�]H\OHULQL�GH�D]DOWPDNWDGÕU��
�
���g51(.2/$<�$5$ù7,50$6,�
�����*|U�ú�OHQOHULQ�6RV\RHNRQRPLN�g]HOOLNOHUL�
(NRQRPLN� ELOHúHQOHU�� Q�IXV� \DSÕVÕ�� Q�IXV� \R÷XQOX÷X� GROD\ÕVÕ\OD�KL]PHWOHULQ� WRSODQPDVÕ� JLEL� QHGHQOHUOH� NHQWWH� \DúD\DQODU� N|\GHNLOHUH� J|UH�GDKD�\�NVHN�ELU�VRV\RHNRQRPLN�G�]H\H�VDKLSWLUOHU��
������*|U�ú�OHQOHULQ�<DúÕ�
gUQHNOHP� NLWOHOHULQH� \Dú� |Oo�W�QH� J|UH� EDNÕOGÕ÷ÕQGD� HQ� E�\�N�JUXSODUÕQ� NHQWWH� �����¶O�N� RUDQOD� ������ \DúODUÕ� DUDVÕQGDNL� RUWD� \Dú� JUXEX��N|\GH� LVH� ��� YH� GDKD� �VW� \DúODUGDNL� NLúLOHUGHQ� PH\GDQD� JHOGL÷L�J|U�OPHNWHGLU�� .|\GH� J|U�ú�OHQOHU� DUDVÕQGD� ��� YH� �VW�� \Dú� JUXEXQD� GDKLO�RODQODU� N|\GH� WRSODP� J|U�ú�OHQOHULQ� \DUÕVÕQGDQ� ID]ODGÕU��������� .HQWL� YH�N|\��LoHUHQ� W�P�VHoPHQOHU� LoLQGH�GH�\DúD�J|UH�HQ�E�\�N�NLWOH\L�\LQH����YH��VW�� \Dú� JUXEXQD� JLUHQOHU� �������� ROXúWXUPDNWDGÕU�� .HQWWH� \Dú� JUXSODUÕ�DUDVÕQGDNL� GD÷ÕOÕP� N|\GHNL� GD÷ÕOÕPGDQ� GDKD� GHQJHOL� ELU� J|U�Q�P�VHUJLOHPHNWHGLU���

�
9,� %X� NRQXGD� JHQHO� ELU� GH÷HUOHQGLUPH� LoLQ� EN]�� $OL� (úUHI� 785$1�� 7�UNL\H¶GH� 6HoPHQ�'DYUDQÕúÕ�±�gQFHNL�.ÕUÕOPDODU�YH������6HoLPL��%LOJL�hQLYHUVLWHVL�<D\ÕQODUÕ��øVWDQEXO�������V���������$\UÕFD�EX�NRQXGD�\DSÕOPÕú�LNL�LQFHOHPH�LoLQ�EN]��(UJXQ�g=%8'81��7�UNL\H¶GH�6RV\DO�'H÷LúPH�YH�6L\DVDO�.DWÕOPD� $QNDUD�hQLYHUVLWHVL��+XNXN�)DN�OWHVL�<D\ÕQÕ��1R������$QNDUD� ������ V����� YH� 'HQL]� %$<.$/�� 6L\DVDO� .DWÕOPD� ±� %LU� 'DYUDQÕú� øQFHOHPHVL�$QNDUD��hQLYHUVLWHVL�6L\DVDO�%LOJLOHU�)DN�OWHVL�<D\ÕQODUÕ�1R������$QNDUD�������V�����
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7DEOR����*|U�ú�OHQOHULQ�<DúÕ�
.HQW��6HoPHQOHUL .|\�6HoPHQOHUL 7�P�6HoPHQOHU<Dú�

6D\Õ� <�]GH� 6D\Õ� <�]GH 6D\Õ� <�]GH
������ ��� ����� ��� ��� ���� �����
������ ��� ����� ��� ����� ���� �����
������ ���� ����� ��� ����� ���� �����
���� ��� ����� ���� ����� ���� �����

7RSODP� ���� ���� ���� ���� ���� ����
.|\GH� EHOLUJLQ� RODQ� \Dú� JUXSODUÕ� DUDVÕQGDNL� RUDQVDO� IDUN�� NHQWH�JHOLQGL÷LQGH� D]DOPDNWDGÕU�� .|\GH� JHQo� Q�IXV� D]GÕU�� JHQoOHU� GDKD� L\L�RODQDNODU�VXQDQ�NHQWH�\|QHOPLú�J|U�QPHNWHGLU��
������*|U�ú�OHQOHULQ�&LQVL\HWL�
&LQVL\HW�GD÷ÕOÕPÕ�EDNÕPÕQGDQ�NHQW�YH�N|\GH�J|U�ú�OHQOHULQ�RUDQODUÕ�ELUELULQH� oRN�\DNÕQGÕU��.HQWWH�����RUDQÕQGD�NDGÕQ������RUDQÕQGD� HUNHN� LOH�J|U�ú�O�UNHQ�N|\GH�������RUDQÕQGD�NDGÕQ�YH�������RUDQÕQGD�HUNHN�VHoPHQ�LOH�J|U�ú�OP�úW�U���
7DEOR����*|U�ú�OHQOHULQ�&LQVL\HWL�

.HQW�6HoPHQOHUL .|\�6HoPHQOHUL 7�P�6HoPHQOHU&LQVL\HW�
6D\Õ� <�]GH� 6D\Õ� <�]GH 6D\Õ <�]GH

.DGÕQ� ���� ��� ���� ����� ��� �����
(UNHN� ���� ��� ���� ����� ��� �����
7RSODP� ���� ���� ���� ���� ��� ����

.HQW�LOH�N|\�DUDVÕQGDNL�EX�RUDQVDO�\DNÕQOÕ÷ÕQ�\DQÕQGD�KHU�LNL�DODQGD�GD�NDGÕQ�YH�HUNHN�GD÷ÕOÕPÕQGD�HUNHNOHU�OHKLQH�ELU�WDEOR�RUWD\D�oÕNPÕúWÕU��+HP�NHQWWH� KHP� GH� N|\GH� HUNHNOHULQ� RUDQÕ� NDGÕQODUÕQ� RUDQÕQGDQ� ���� GDKD�ID]ODGÕU�� 7RSOXP� LoLQGH� HUNHNOHULQ� NDGÕQODUGDQ� GDKD� ID]OD� GÕú� G�Q\D\D� DoÕN�ROPDVÕ�� HUNHN� VHoPHQOHUOH�GDKD�NROD\� WHPDV�NXUXOPDVÕQD�EXQD�NDUúÕQ�NDGÕQ�VHoPHQOHUH�XODúPDQÕQ�GDKD�]RU�ROPDVÕQD�QHGHQ�ROPDNWDGÕU�9,,�
������*|U�ú�OHQOHULQ�0HVOH÷L��

� 0HVOHN� EDNÕPÕQGDQ� NHQWWH� oHúLWOLOLN� J|U�O�UNHQ�� N|\GH� EHQ]HUOLN�ID]ODGÕU�� *|U�ú�OHQOHU� DUDVÕQGD� HY� KDQÕPODUÕ� NHQWWH� �������� YH� N|\GH��������� HQ� E�\�N� JXUXEX� ROXúWXUPDNWDGÕU�� .|\GH� J|U�ú�OHQ� NDGÕQODUÕQ�
�
9,,� ����¶OÕ�\ÕOODUGD�ELU�2UWD�$QDGROX�N|\�QGH�J|]OHPOHU�\DSDQ�3LHUFH��EX�N|\GHNL�VRV\DO�\DSÕ�YH�LOLúNLOHULQ� WHPHO� EHOLUOH\LFLVL� RODUDN� \LQH� \Dú� YH� FLQVL\HW� IDNW|UOHULQL� |QH� oÕNDUPDNWDGÕU��3LHUFH��JHOHQHNVHO�G�]HQGH�\DúD\DQ�GÕúD�NDSDOÕ�RODUDN�NHQGLQH�\HWHQ�ELU�G�]HQ�V�UG�UHQ�N|\�WRSOXPXQGD�PHVOHNL� IDUNOÕODúPDQÕQ�YH�EX�GR÷UXOWXGD�oÕNDU� oDWÕúPDVÕQÕQ�RUWD\D� oÕNPDGÕ÷ÕQÕ�D\UÕFD� EX� WRSOXPXQ� VL\DVDO� VLVWHPH�YH�EXQXQ� VRPXW� \�]�� RODUDN� DOJÕODGÕNODUÕ� GHYOHWH� NDUúÕ�VD\JÕOÕ��XODúÕP�YH�LOHWLúLP�]RUOX÷X�GROD\ÕVÕ�LOH�N|\GHNL�VRV\DO�\DSÕ�NDSVDPÕQGD�WHGELUOL�YH�RWR�NRQWUROO�� ROGXNODUÕQÕ� YXUJXODPDNWDGÕU�� %N]�-RH� (�� 3,(5&(�� %LU� 7�UN� .|\�QGH� <DúDP��dHY��=H\FDQ�6$5,+$&,2ö/8���(SVLORQ�<D\ÕQODUÕ��øVWDQEXO�������V������
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WDPDPÕ� HY� KDQÕPÕ� RODUDN� NRGODQPÕúWÕU�� $QFDN� N|\O�� NDGÕQODU�� WDUÕPVDO�IDDOL\HWOHUGHQ� HY� LúOHULQH� NDGDU� N|\GH� J|U�OHQ� SHN� oRN� LúWH� HUNHNOHU� NDGDU�oDOÕúPDNWDGÕUODU�� .|\GH� HY� LúL� RODUDN� HYOHULQ� EDKoHOHULQGH� \HWLúWLULOHQ�VHE]HOHULQ� EDNÕPÕ�� HYOHULQ� \DQÕQGD� \HU� DODQ� E|O�POHUGH� \DSÕODQ� KD\YDQFÕOÕN�YE�� IDDOL\HWOHU�NDGÕQÕQ�J�QO�N� LúOHUL� DUDVÕQGD�\HU�DOPDNWDGÕU��<LQH�GH�N|\GH�HUNHNOHULQ� EDNÕú� DoÕODUÕQD� SDUDOHO� RODUDN� NDGÕQODU� GD� NHQGLOHULQL� ³KD]ÕU�\L\LFL9,,,´ J|UPHNWH�YH�PHVOHNVL]�NDEXO�HWPHNWHGLUOHU��
7DEOR����*|U�ú�OHQOHULQ�0HVOH÷L�

.HQW�6HoPHQOHUL .|\�6HoPHQOHUL� 7�P�6HoPHQOHU�0HVOHN�
6D\Õ� <�]GH� 6D\Õ� <�]GH� 6D\Õ� <�]GH�

0HPXU� ��� ����� �� ���� ��� ����
øúoL� ��� ����� ��� ���� ��� ����
dLIWoL� �� �� ���� ����� ���� �����
øúVL]� ��� ���� ��� ���� ��� ����
g÷UHQFL� ��� ����� �� ���� ��� ����
(VQDI� ��� ����� ��� ����� ���� �����
$NDGHPLN�3HUVRQHO� ��� ���� �� �� ��� ����
(Y�+DQÕPÕ� ��� ����� ���� ����� ���� �����
(PHNOL� ��� ����� ��� ����� ��� �����
6HUEHVW�0HVOHN� ��� ���� �� ���� ��� ����
'L÷HU� ��� ���� �� ���� ��� ����

7RSODP� ���� ���� ���� ���� ���� ����
.HQWWH� PHPXU�� LúoL�� |÷UHQFL�� HVQDI�� DNDGHPLN� SHUVRQHO� YH� YDVÕIOÕ�VHUEHVW� PHVOHN� VDKLSOHUL� �HF]DFÕ�� P�KHQGLV�� PLPDU�� JLEL� oHúLWOL� PHVOHNOHUH�VDKLS� ELUH\OHU� EXOXQPDNWDGÕU�� %XQD� NDUúÕQ� N|\GH� oLIWoL� RUDQÕ� \�NVHNWLU��.|\GH� NDGÕQODU� HY� KDQÕPÕ�� HUNHNOHU� LVH� oLIWoL�� LúoL� YH� HPHNOL� RODUDN�EHOLUJLQOHúPHNWHGLU�� %XQXQOD� ELUOLNWH� N|\GH� HUNHNOHULQ� WHN� EDúOÕN� DOWÕQGD�WRSODQÕS� HOH� DOÕQPDVÕ� P�PN�QG�U�� %XQXQ� VHEHEL�� HPHNOL� RODUDN� LIDGH�HGLOHQOHULQ�WDPDPÕQD�\DNÕQÕQÕQ�%$ö�.85¶D�SULP�|GH\HUHN�HPHNOLOLN�KDNNÕ�ND]DQPÕú�oLIWoLOHU�ROPDVÕ�LOH��LúoL�RODUDN�LIDGH�HGLOHQOHULQ�JHQHOOLNOH�³UHQoEHU´�GHQLOHQ� WDUÕP� LúoLVL� YH\D� WRSUDNVÕ]� N|\O�� ROPDODUÕQGDQ� ND\QDNODQPDNWDGÕU��'ROD\ÕVÕ�LOH�HPHNOL��oLIWoL�YH�LúoL�RODQODUÕ�ELU�DUDGD�GH÷HUOHQGLULOGL÷LQGH�N|\GH�PHVOHNL�IDUNOÕODúPDQÕQ�oRN�VÕQÕUOÕ�G�]H\GH�ROGX÷X�J|U�OPHNWHGLU���

� ³'L÷HU´�EDúOÕ÷Õ�DOWÕQGD�\HU�DODQ�PHVOHNOHU�N|\GH�PXKWDUOÕN�YH�LKWL\DU�KH\HWL� �\HOL÷L� RODUDN� EHOLUWLOPLúWLU�� %X� GD� N|\GH� E�\�N� |Oo�GH� EHQ]HúHQ�PHVOHNL� \DSÕ� LoLQGH�PXKWDUOÕN� YH� LKWL\DU� KH\HWL� �\HOL÷LQLQ� IDUNOÕOÕN� YH� VWDW��VD÷OD\DQ�YH�PHVOHN�RODUDN�J|U�OHQ�J|UHYOHU�ROGX÷XQX�J|VWHUPHNWHGLU��
� .HQWWH� GL÷HU� JUXEXQGD� \HU� DODQ� PHVOHNOHU�� úRI|UO�N�� KDOÕ�GRNXPDFÕOÕN��SD]DUODPDFÕOÕN��ER\DFÕOÕN��EDUPHQOLN�YH�UHSUH]DQWOÕNWÕU���
�

9,,,�.|\GH�J|U�ú�OHQ�SHN�oRN�NDGÕQ�PHVOH÷L�NHQGLVLQH�VRUXOGX÷XQGD�EX�\DQÕWÕ�YHUPLúWLU��
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������*|U�ú�OHQOHULQ�(÷LWLP�'XUXPX�
.HQW� YH� N|\� DUDVÕQGDNL� EHOLUJLQ� IDUNODUGDQ� ELUL� GH� H÷LWLP� GXUXPX�EDNÕPÕQGDQ� J|]OHQPHNWHGLU�� .HQWWH� \�NVHNRNXO� G�]H\LQGH� H÷LWLPH� VDKLS�RODQODU����������N|\H�J|UH��������E�\�N�RUDQGD�ID]ODGÕU��%HQ]HU�IDUNOÕOÕNODU�D]DODUDN�GD�ROVD�OLVH�YH�RUWDRNXO�H÷LWLPOLOHU�LoLQ�GH�JHoHUOLGLU���
7DEOR����*|U�ú�OHQOHULQ�(÷LWLP�'XUXPX�

.HQW�6HoPHQOHUL .|\�6HoPHQOHUL 7�P�6HoPHQOHU
(÷LWLP� 6D\Õ� <�]GH� 6D\Õ� <�]GH 6D\Õ <�]GH
2NXPD]�<D]PD]� �� ���� ��� ����� ��� ����
2NXU�<D]DU� �� ���� ��� ���� ��� ����
øONRNXO� ���� ����� ���� ����� ��� �����
2UWDRNXO� ��� ����� ��� ���� ��� �����
/LVH� ��� ����� ��� ���� ��� �����
<�NVHNRNXO� ���� ����� ��� ���� ��� �����
7RSODP� ���� ���� ���� ���� ��� ����

.HQWWH� \�NVHNRNXO� G�]H\LQGH� H÷LWLPH� VDKLS� RODQODU� ������� OLVH�G�]H\LQGH� H÷LWLPOLOHU�������YH�RUWDRNXO�PH]XQODUÕ������RUDQODUÕQGD�N|\GH�D\QÕ� G�]H\GH� H÷LWLPOLOHUGHQ� GDKD� ID]OD� EXOXQPDNWDGÕU�%XQD� NDUúÕOÕN� LONRNXO�PH]XQODUÕ�� VDGHFH�RNXU�±�\D]DU�RODQODU�YH�RNXPD�\D]PD�ELOPH\HQOHU�N|\GH�GDKD� EHOLUJLQ� YH� NHQWWHQ� ID]ODGÕU�� .|\GH� J|U�ú�OHQOHULQ� |QHPOL� RUDQGD������������YH��VW��\DúODUGD�ROGX÷X�G�ú�Q�OG�÷�QGH�EX�GXUXPX�EX�GXUXPX�JHoPLú�G|QHPOHULQ�H÷LWLP�RODQDNODUÕ�YH�EXQD�HN�RODUDN�N|\�Q�EX�EDNÕPGDQ�VDKLS�ROGX÷X�ROXPVX]OXN�NRúXOODU�LOH�DoÕNODPDN�P�PN�QG�U��%XQD�H÷LWLPLQL�LOHUOHWHQOHULQ� EXQX� GH÷HUOHQGLUPHN� LoLQ� NHQWH� J|oPHOHUL� GH� HNOHQHELOLU�� � %X�DoÕGDQ� N|\GH� \DúD\DQODUÕQ� E�\�N� E|O�P�� ��������� H÷LWLPVL]� YH� G�ú�N�H÷LWLPOL�NLúLOHUGHQ�ROXúPDNWDGÕU��
� (÷LWLP� GXUXPX� DoÕVÕQGDQ� NHQW�� GDKD� GHQJHOL� ELU� GD÷ÕOÕPD� VDKLSWLU��.HQWWH�LONRNXO�PH]XQODUÕ�LOH�\�NVHNRNXO�PH]XQODUÕ�\D�GD�\�NVHNRNXOD�GHYDP�HGHQOHU� NHQWWHNL� W�P� J|U�ú�OHQOHU� DUDVÕQGD� HQ� E�\�N� JUXSODUÕ� PH\GDQD�JHWLUPHNWHGLUOHU�� %X� LNL� JUXEXQ� GÕúÕQGDNLOHU� VÕUDVÕ\OD� OLVH� YH� RUWDRNXO�H÷LWLPLQH� VDKLS� RODQODUGÕU�� .HQWWH� VDGHFH� RNXU� ±� \D]DU� RODQODUOD� RNXPD� ±�\D]PD�ELOPH\HQOHULQ�RUDQODUÕ�oRN�G�ú�NW�U���
� .HQW�YH�N|\�Q�WRSODPÕQGDQ�ROXúDQ�W�P�VHoPHQOHU�DUDVÕQGD�HQ�E�\�N�JUXS�� LONRNXO� PH]XQODUÕQGDQ� �������� ROXúPDNWDGÕU�� øONRNXO� PH]XQODUÕ� W�P�J|U�ú�OHQOHU� DUDVÕQGD� EHOLUJLQ� úHNLOGH� IDUNOÕODúÕUNHQ� GL÷HU� JUXSODU� VÕUDVÕ\OD�\�NVHNRNXO� ��������� OLVH� ��������� RUWDRNXO� �������� PH]XQODUÕ�� RNXPD� ��\D]PD�ELOPH\HQOHU��������LOH�RNXU�±�\D]DUODU�������GÕU��
� ������*|U�ú�OHQOHULQ�*HOLU�'�]H\L�

.HQWWH� RUWDODPD� JHOLU� G�]H\L� N|\GHQ� GDKD� \�NVHNWLU�� .HQWWH� HQ�E�\�N� JHOLU� JUXEX�� ���� �� ���� �� DUDVÕQGD� JHOLUH� VDKLS� RODQODU� ��������ROXúWXUXUNHQ�� N|\GH� JHOLU� G�]H\L� EDNÕPÕQGDQ� HQ� E�\�N� JUXS� �� �� ���� ��DUDVÕQGD� JHOLUH� VDKLS� RODQODUGDQ� �������� PH\GDQD� JHOPHNWHGLU�� %X� GXUXP�NHQWWH� G�]HQOL� YH� D\OÕN� JHOLUOL� LúOHUGH� oDOÕúDQODUÕQ� GDKD� ID]OD� ROPDVÕ� LOH�DoÕNODQDELOLU���
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.HQWWH� \DúD\DQODU� JHOLUOHULQL� NROD\FD� YH� GR÷UXOXN� RODVÕOÕ÷Õ� \�NVHN�úHNLOGH�WDKPLQ�HGHELOLUNHQ�N|\GHNLOHU�LoLQ�EX�GDKD�]RUGXU��.|\GH�PHYVLPOLN�JHOLU� JHWLULFL� LúOHU� WDUÕPVDO� \R÷XQOXNWDGÕU�� (OGH� HGLOHQ� JHOLU� WRSWDQ� YH� KDVDW�]DPDQODUÕQGD� ND]DQÕOGÕ÷ÕQGDQ� EXQX� D\OÕN� úHNOL\OH� LIDGH� HWPHN� GDKD� ]RU�ROPDNWDGÕU�� $QFDN� \LQH� GH� N|\GHNL� JHOLU� G�]H\L� NHQWWHNL� JHOLU� G�]H\LQLQ�DOWÕQGD�NDOPDNWDGÕU��
øNLQFL�VÕUDGDNL�JHOLU�JUXSODUÕ��NHQWWH�����������JHOLUH�VDKLS�RODQODUGDQ��������� ROXúXUNHQ�� N|\GH� ���� ±� ���� �� DUDVÕQGD� JHOLUH� VDKLS� RODQODUGDQ���������ROXúPDNWDGÕU���
7DEOR����*|U�ú�OHQOHULQ�*HOLU�'�]H\L�

.HQW�6HoPHQOHUL� .|\�6HoPHQOHUL� 7�P�6HoPHQOHU�*HOLU�
6D\Õ� <�]GH� 6D\Õ� <�]GH� 6D\Õ� <�]GH�

�������,;� ��� ����� ���� ����� ���� �����
����±������� ���� ����� ���� ����� ���� �����
����±�������� ��� ��� ��� ���� ��� ����
�����±�������� ��� ���� �� ���� ��� ����
��������� �� �� �� ���� �� ����
7RSODP� ���� ���� ���� ���� ���� ����

� ±�������DUDVÕQGD�JHOLUH�VDKLS�RODQODU�NHQWWH��������N|\GH��������RUDQODUÕQGDGÕU�� ���� �¶GDQ� ID]OD� JHOLUH� VDKLS� RODQODU� NHQWWH� N|\H� J|UH������RUDQÕQGD�GDKD�ID]OD�EXOXQPDNWDGÕU���
� ����*|U�ú�OHQOHULQ�6L\DVDO�%LOLQo�'�]H\L�

������*|U�ú�OHQOHULQ�6L\DVDO�*HOLúPHOHUH�øOJL�'�]H\L�
*HQHO� RODUDN� NHQWWH� N|\H� QD]DUDQ� GDKD� ID]OD� RUDQGD� VL\DVDO�JHOLúPHOHUH� LOJL� J|VWHULOPHNWHGLU�� .HQWWH� VL\DVDO� JHOLúPHOHUOH� LOJLOHQHQOHULQ�RUDQÕ����������LOJLOHQPH\HQOHULQ�RUDQÕQGDQ���������ROGXNoD�ID]ODGÕU��6L\DVDO�JHOLúPHOHUOH� NHQWWH� E�\�N� |Oo�GH� IÕUVDW� EXOXQGXNoD� ��������LOJLOHQLOPHNWH\NHQ�EXQGDQ�GDKD�D]�ELU�RUDQGD�GD�\DNÕQGDQ�LOJLOHQHQOHU�������EXOXQPDNWDGÕU��
7DEOR����*|U�ú�OHQOHULQ�6L\DVDO�*HOLúPHOHUH�øOJL�'�]H\L�

.HQW�6HoPHQOHUL� .|\�6HoPHQOHUL� 7�P�6HoPHQOHU�øOJL�'�]H\L�
6D\Õ� <�]GH 6D\Õ� <�]GH 6D\Õ� <�]GH�

<DNÕQGDQ�øOJLOHQLULP� ��� ��� ��� ����� ���� �����
)ÕUVDW�%XOGXNoD�øOJLOHQLULP� ���� ����� ���� ����� ���� �����
øOJLOHQPHP� ���� ����� ���� ����� ���� �����

7RSODP� ���� ���� ���� ���� ���� ����
.|\GH� VL\DVDO� JHOLúPHOHUOH� LOJLOHQPH\HQOHULQ� RUDQÕ� ���������LOJLOHQHQOHULQ� RUDQÕQGDQ� �������� ID]ODGÕU�� .|\GH� VL\DVDO� JHOLúPHOHUOH� IÕUVDW�

�
,;� ����������WDULKL�LWLEDUL\OH��86'����� ������<7/�RODUDN�KHVDSODQPÕúWÕU��



.ø5øù��

���

�����

EXOGXNoD� LOJLOHQHQOHU� ��������� \DNÕQGDQ� LOJLOHQHQOHUGHQ� �������� ROGXNoD�ID]ODGÕU�� .|\GH� VL\DVDO� JHOLúPHOHUH� NDUúÕ� RODQ� E�\�N� LOJLVL]OL÷LQ� QHGHQL�H÷LWLP� YH� VRV\DO� oHYUH� JLEL� HWNHQOHUOH� VRUXQODUÕQ� GDKD� ID]OD� RUDQGD� \HUHO��RODUDN� DOJÕODQPDVÕ� YH� EX� \|QGH� LOJL� J|VWHULOPHVL� LOH� LOLúNLOLGLU�� .|\�VHoPHQOHUL�|]HOOLNOH�ROGXNoD�NDUPDúÕN�RODQ�$%�V�UHFL� LOH�EXQD�ED÷OÕ�RODUDN�RUWD\D� oÕNDQ� Lo� SROLWLN� JHOLúPHOHUL� L]OHPHNWH� YH� DQODPODQGÕUPDNWD�]RUODQPDNWDGÕUODU�� %LU� GH� EX� GXUXPD� N|\�Q� NHQGL� DODQÕ� LOH� VÕQÕUOÕ� PLNUR�oHYUHVLQL� LOJLOHQGLUHQ� VRUXQODUOD� GDKD� ID]OD� LOJLOHQPH� LKWL\DFÕQÕ� HNOHPHN�JHUHNLU��.|\GH�J|U�ú�OHQOHU�JHQHOOLNOH�VL\DVDO�JHOLúPHOHU�LIDGHVLQLQ�DUGÕQGDQ�D\QÕ� VRUX� NDOÕEÕQGD� ³PHPOHNHW� PHVHOHVL´� NXOODQÕOGÕ÷ÕQGD� EXQX� NHQGL�N|\�Q�Q� VRUXQODUÕ� úHNOLQGH� DOJÕODPDNWDGÕU�� %X� DoÕGDQ� N|\GH� LQVDQODUÕQ� LOJL�DODQÕQÕQ�\DNÕQ�oHYUHOHUL\OH�VÕQÕUOÕ�ROGX÷X�V|\OHQHELOLU��
7�P� VHoPHQOHU� DUDVÕQGD� LOJL� G�]H\L� EDNÕPÕQGDQ� HQ� E�\�N� JUXEX�VL\DVDO� JHOLúPHOHUOH� LOJLOHQPH\HQOHU� ������ ROXúWXUPDNWDGÕU�� <LQH� W�P�VHoPHQOHU� DUDVÕQGD� VL\DVDO� JHOLúPHOHUOH� LOJLOHQHQOHULQ� RUDQÕ� ������LOJLOHQPH\HQOHUGHQ� ID]OD� LNHQ�� EXQODU� DUDVÕQGD� VDGHFH� IÕUVDW� EXOGXNoD�LOJLOHQHQOHULQ� RUDQÕ� �������� oR÷XQOXNWDGÕU�� 6L\DVDO� JHOLúPHOHUOH� \DNÕQGDQ�LOJLOHQHQOHU���������LVH�IÕUVDW�EXOGXNoD�LOJLOHQHQOHU�YH�LOJLOHQPH\HQOHUH�J|UH�G�ú�N�G�]H\GHGLU��
������hONH�*�QGHPLQGHNL�.RQXODUÕQ�7DNLS�(GLOGL÷L�$UDoODU�

� hONH�J�QGHPLQLQ�L]OHQGL÷L�DUDoODUÕQ�NHQWWH�GDKD�oHúLWOL�ROGX÷X�J|]H�oDUSPDNWDGÕU�� %XQXQOD� ELUOLNWH� KHP� NHQWWH� KHP� GH� N|\GH� J�QGHPLQ� WDNLS�HGLOGL÷L� HQ� \D\JÕQ� DUDo� WHOHYL]\RQGXU�� +HU� LNL� DODQGD� GD� |QFHOLNOH�WHOHYL]\RQGDQ� \DUDUODQPD�� GL÷HU� W�P� DUDoODUÕQ� WRSODPÕQGDQ� GDKD� ID]OD� ELU�RUDQD�VDKLSWLU��
7HOHYL]\RQ�GÕúÕQGD�NHQWWH�JD]HWH�RNXPDQÕQ��LQWHUQHW�NXOODQÕPÕQÕQ�YH�UDG\R�GLQOHPHQLQ�N|\H�J|UH�GDKD�\D\JÕQ�ROGX÷X�EXQD�NDUúÕQ�N|\GH�LVH�\DNÕQ�oHYUHGHQ� DOÕQDQ� GX\XPODUOD� J�QGHPL� L]OHPH� \ROXQXQ� |QHPOL� RUDQGD�NXOODQÕOGÕ÷Õ� GLNNDW� oHNPHNWHGLU�� .HQWWH� NLWOH� LOHWLúLP� DUDoODUÕQÕQ� \D\JÕQ�NXOODQÕPÕ�ILNLU�oHúLWOLOL÷L�YH�KDEHUGDUOÕN�G�]H\LQL�DUWWÕUÕFÕ�HWNL�\DSDUNHQ�N|\GH�KHP� VÕQÕUOÕ� ELOJLOHQGLUPH� ND\QDNODUÕQGDQ� \DUDUODQÕOPDNWD� KHP� GH� EX�ELOJLOHQGLUPHOHU�N|\GH�\DNÕQ�oHYUHGHQ�DOÕQDQ�GX\XPODUOD�DQODPODQGÕUÕOPD\D�oDOÕúÕOPDNWDGÕU��
7DEOR����*�QGHPLQ�ø]OHQGL÷L�$UDoODU�

.HQW� .|\�$UDo� 6D\Õ� <�]GH� 6D\Õ� <�]GH�
7Y� ���� ����� ���� �����
*D]HWH� ���� ����� ��� �����
øQWHUQHW� ��� ���� �� ����
5DG\R� ��� ���� �� ����
<DNÕQ�dHYUH� �� ���� ��� ���
'HUJL� �� ���� �� ��
ø]OHPHP� �� �� ��� �����
7RSODP� ���� ���� ���� ����
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.|\GH� D\UÕFD� J�QGHPL� WDNLS� HWPHGL÷L� V|\OH\HQOHU� GH� |QHPOL� ELU�G�]H\GH�EXOXQPDNWDGÕU����������%X�NLúLOHU�NHQGL�HWUDIODUÕQGD�ROXS�ELWHQOHUOH�\HWHULQFH� PHúJXO� ROGXNODUÕQÕ� YH� �ONH� JHQHOLQGH� ROXS� ELWHQOHUH� \HWLúPHN� YH�RQODUÕ�DQODPDN�LoLQ�\HWHUVL]�ROGXNODUÕQÕ�V|\OHPHNWHGLUOHU��
� ������6L\DVDO�*HOLúPHOHULQ�(Q�dRN�.RQXúXOGX÷X�.LúL�

+HP�NHQWWH�KHP�GH�N|\GH�VL\DVDO�JHOLúPHOHULQ�HQ�oRN�NRQXúXOGX÷X�NLúLOHU�E�\�N�oR÷XQOXNOD��NHQWWH��������N|\GH��������DUNDGDúODUGÕU��.HQWWH�Lú� oHYUHVLQLQ�� N|\GH� LVH� NDKYHKDQH� RUWDPÕQÕQ� EXQGD� HWNLOL� ROGX÷X�V|\OHQHELOLU���
.HQWWH�J�QO�N�\DúDPÕQ�|QHPOL�ELU�E|O�P��Lú�RUWDPÕQGD�JHoWL÷LQGHQ�NHQWOL�VHoPHQOHU�JHOLúPHOHUL�HQ�oRN�EX�oHYUHGH�YH�GROD\ÕVÕ�LOH�DUNDGDúODUÕ�LOH�NRQXúPD� RODQD÷Õ� EXOPDNWDGÕUODU�� .|\GH� LVH� HUNHNOHU� LoLQ� oDOÕúÕOPD\DQ�]DPDQÕ� NDKYHKDQHGH� JHoLUPHN� ELU� W�U� DGHW� KDOLQGH� ROGX÷XQGDQ� VL\DVDO�JHOLúPHOHU�NDKYHKDQH�RUWDPÕQGD�DUNDGDúODUOD�NRQXúXOPDNWDGÕU��
7DEOR����6L\DVDO�*HOLúPHOHULQ�(Q�dRN�.RQXúXOGX÷X�.LúL�

.HQW�6HoPHQOHUL� .|\�6HoPHQOHUL� 7�P�6HoPHQOHU�.LúLOHU�
6D\Õ� <�]GH� 6D\Õ� <�]GH� 6D\Õ� <�]GH�

$UNDGDúODU� ���� ����� ���� ����� ���� �����
(ú� ��� ����� ��� ���� ��� ����
$LOH�)HUWOHUL� ��� ����� �� ���� ��� ����
.RPúXODU� ��� ���� ��� ���� ��� ����
øGDUHFLOHU� ��� ���� ��� ���� ��� ����
6L\DVHWoLOHU� �� ���� �� ���� ��� ����
.RQXúPDP� ��� ���� ���� ����� ���� �����

7RSODP� ���� ���� ���� ���� ���� ����
.|\GH� |QHPOL� ELU� RUDQD� VDKLS� VL\DVDO� JHOLúPHOHUL� NRQXúPD\DQODUÕQ���������WDPDPÕQD�\DNÕQÕ�NDGÕQODUGDQ�ROXúPDNWDGÕU��6L\DVDO�JHOLúPHOHULQ�HúOH�SD\ODúÕPÕQÕQ�NHQWWH�GDKD�\D\JÕQ�ROPDVÕ�GD�NDGÕQÕQ�NHQWWH�VRV\DO�KD\DWD�GDKD�ID]OD�GDKLO�ROGX÷XQX�YH�HUNHN�LOH�J|U�ú�DOÕúYHULúLQGH�EXOXQDELOHQ�ELU�NRQXPD�JHOGL÷LQL� J|VWHUPHNWHGLU�� <LQH� DLOH� IHUWOHUL� LOH� NHQWWH� GDKD� \D\JÕQ� úHNLOGHNL�J|U�ú�SD\ODúÕPÕQÕ�EXUDGD�DLOHQLQ�GDKD�GHPRNUDWLN�ELU�\DSÕ\D�VDKLS�ROPDVÕ\OD�DoÕNODPDN�RODQDNOÕGÕU��.HQWWH�DLOH�IHUWOHUL�ELU�DUDGD�EXOXQGXNODUÕ�]DPDQODUGD�VL\DVDO�JHOLúPHOHUL�DUDODUÕQGD�GDKD�ID]OD�GH÷HUOHQGLUPHNWHGLUOHU��.RPúXODUOD��VL\DVHWoL� YH� LGDUHFLOHUOH� VL\DVDO� JHOLúPHOHUL� NRQXúPD� RUDQÕ� NHQWWH� YH� N|\GH�G�ú�N�RUDQODUGD�ROXS�EX�RUDQODU�GD�ELUELULQH�\DNÕQGÕU��
������*|U�ú�OHQOHUH�*|UH�9DWDQGDúÕQ�6L\DVHWOH�øOJLOHQPH�'�]H\L�

� *HQHO� RODUDN� VL\DVHWOH� LOJLOHQLOPHVL� JHUHNWL÷LQL� EHOLUWHQOHULQ� RUDQÕ�NHQWWH� � ��������� N|\H� J|UH� �������� GDKD� \�NVHNWLU�� .HQWWH� VL\DVHWOH� QH�G�]H\GH�LOJLOHQPHN�JHUHNWL÷LQH�EDNÕOGÕ÷ÕQGD�VDGHFH�R\�NXOODQÕOPDVÕQÕ�\HWHUOL�EXODQODUÕQ�GL÷HU�\ROODUÕ�JHUHNOL�J|UHQOHUGHQ�GDKD�\�NVHN�ELU�RUDQGD���������
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ROGX÷X� RUWD\D� oÕNPDNWDGÕU�� 2\� NXOODQPDNWDQ� GDKD� ID]OD� oDED� YH� RODQDN�JHUHNWLUHQ�PLWLQJ�YH�WRSODQWÕODUD�NDWÕOPD\Õ��������YH�HQ�ID]OD�oDED�YH�RODQD÷Õ�JHUHNWLUHQ� SDUWL� �\HVL� ROPD�� SDUWL� J|UHYL� DOPD� YH� DGD\� ROPD\Õ� JHUHNOL�J|UHQOHULQ���������RUDQODUÕ�ELUELULQH�\DNÕQ�EXOXQPDNWDGÕU��
.HQWWH� YDWDQGDúÕQ� VL\DVHWOH� KLo� LOJLOHQPHPHVL� JHUHNWL÷LQL�EHOLUWHQOHULQ� RUDQÕ� ������� LVH� ROGXNoD� G�ú�NW�U�� %LU� EDúND� GH\LúOH� NHQWWH�\DúD\DQODU�GH÷LúLN�G�]H\OHUGH�GH�ROVD�VL\DVHWOH�LOJLOHQLOPHVL�NRQXVXQGD�JHQHO�ELU�NDQÕ\D�VDKLSWLUOHU��
.HQWWH� ROGX÷X� JLEL� N|\GH� GH� VL\DVHWOH� VDGHFH� R\� YHUHUHN�LOJLOHQLOPHVL�JHUHNWL÷LQL�EHOLUWHQOHU���������HQ�E�\�N�JUXEX�ROXúWXUPDNWDGÕU��%XQXQ�DUGÕQGDQ�SDUWL��\HVL�ROPD\Õ��SDUWL�J|UHYL�DOPD\Õ�YH�DGD\�ROPD\Õ�LoHUHQ�LOJL� G�]H\LQL� JHUHNOL� J|UHQOHU� �������� YH� PLWLQJ� YH� WRSODQWÕODUD� NDWÕOÕPÕ�JHUHNOL�EXODQODU���������JHOPHNWHGLU���
7DEOR����9DWDQGDúÕQ�6L\DVHWOH�1H�'�]H\GH�øOJLOHQPHVL�*HUHNWL÷L�

.HQW�6HoPHQOHUL .|\�6HoPHQOHUL 7�P�6HoPHQOHU
6D\Õ� <�]GH� 6D\Õ� <�]GH 6D\Õ <�]GH

6DGHFH�2\�.XOODQPDOÕ� ���� ����� ���� ����� ��� �����
0LWLQJOHUH�.DWÕOPDOÕ� ��� ����� ��� ����� ��� �����
h\H�$GD\�2OPDOÕ� ��� ����� ��� ����� ��� �����
+Lo�øOJLOHQPHPHOL� ��� ���� ��� ����� ��� ����
'L÷HU� ��� ���� �� ���� ��� ����
%LOPL\RUXP� � �� ��� ����� ��� �����
7RSODP� ���� ���� ���� ���� ��� ����

9DWDQGDúÕQ�VL\DVHWOH�KLo�LOJLOHQPHPHVL�JHUHNWL÷LQL�EHOLUWHQOHULQ�RUDQÕ�N|\GH� ������ G�]H\LQGH� ROXS� EX� RUDQ� NHQWWHQ� ������ RUDQÕQGD�� GDKD�\�NVHNWLU�� .HQW� LOH� N|\GH� YDWDQGDúÕQ� VL\DVHWOH� LOJLOHQPHPHVL� JHUHNWL÷LQL�V|\OH\HQOHU� |QHPOL� |Oo�GH� IDUNOÕODúPD]NHQ�� N|\GH� YDWDQGDúÕQ� VL\DVHWOH� QH�|Oo�GH� LOJLOHQPHVL� JHUHNWL÷LQL� ELOPH\HQOHULQ� RUDQÕ� �������� \�NVHNWLU�� %X�VHEHSOH�³ELOPL\RUXP´�FHYDEÕ�GL÷HU�EDúOÕ÷ÕQGDQ�D\UÕFD�HOH�DOÕQPDNWDGÕU���
� 7�P� VHoPHQOHULQ� RUWDODPDVÕQD� EDNÕOGÕ÷ÕQGD� YDWDQGDúÕQ� VDGHFH� R\�NXOODQPDVÕQÕ�\HWHUOL�J|UHQOHULQ�RUDQÕ� �������GL÷HU� VL\DVDO�NDWÕOPD�\ROODUÕQÕQ�NXOODQÕOPDVÕQÕ� JHUHNOL� J|UHQOHU� LOH� VL\DVHWOH� KLo� LOJLOHQLOPHPHVL� JHUHNWL÷LQL�EHOLUWHQOHUH� J|UH� \�NVHNWLU�� $\UÕFD� R\� NXOODQPD� GÕúÕQGDNL� NDWÕOPD� YH�LOJLOHQPH�\ROODUÕQÕQ�RUWDODPDODUÕ�GD� VL\DVHWOH�KLo� LOJLOHQLOPHPHVL�JHUHNWL÷LQL�EHOLUWHQOHUGHQ� \�NVHNWLU�� %X� ED÷ODPGD� VHoPHQOHU� DUDVÕQGD�� NHQW� LOH� N|\�VHoPHQOHUL� DUDVÕQGDNL� IDUNOÕ� RUDQODUD� UD÷PHQ�� � JHQHO� RODUDN� YDWDQGDúÕQ�VL\DVHWOH� LOJLOHQPHVL� JHUHNWL÷L� G�ú�Q�OPHNWHGLU�� $QFDN� EX� LOJL� G�]H\LQLQ�VDGHFH� R\� YHUPH� G�]H\LQGH� ROPDVÕ� \HWHUOL� J|U�OPHNWHGLU�� %|\OH� ELU� EDNÕú�DoÕVÕQÕQ� ROXúPDVÕ� VL\DVDO� NRQMRQNW�U� YH� \DVDO� NÕVÕWODPDODUGDQ� GD� HWNLOHQPLú�RODELOLU���
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������*|U�ú�OHQOHULQ�6L\DVDO�(WNLQOLN�'�]H\L�
� 6L\DVHWOH� LOJLOHQPH� G�]H\L� J|]� |Q�QH� DOÕQGÕ÷ÕQGD� LON� GLNNDW� oHNHQ�GXUXP�� N|\GH� NHQWH� J|UH� GDKD� \D\JÕQ� ELoLPGH� R\� NXOODQPD� \ROXQXQ� WHUFLK�HGLOGL÷LGLU���

.|\GH� VDGHFH� R\� NXOODQDQODUÕQ� RUDQÕ� ��������� NHQWWHQ� ��������ID]OD\NHQ�R\�YHUPH�GÕúÕQGDNL�\ROODUÕQ�NXOODQÕPÕ�NHQWWH�GDKD�\D\JÕQ� úHNLOGH�WHUFLK� HGLOPHNWHGLU�� %X� GR÷UXOWXGD� NHQWWH� R\� YHUPHQLQ� \DQÕQGD� VL\DVHWOH�LOJLOHQPH�\ROODUÕQÕQ�NHQWLQ�VXQGX÷X�RODQDNODUOD�SDUDOHO�RODUDN�oHúLWOHQGL÷L�YH�NHQWOLOHUH� R\� YHUPHQLQ� GÕúÕQGD� YH\D� \DQÕQGD� DOWHUQDWLI� \ROODU� VXQGX÷X�J|U�OPHNWHGLU��$QFDN�\LQH�GH�PLWLQJ�YH�WRSODQWÕODUD�NDWÕODQODU�LOH�SDUWL��\HVL�RODQ�� SDUWL� J|UHYL� DODQ� YH� DGD\� RODQODUÕQ� RUDQÕ�� R\� NXOODQDQODUÕQ� RUDQÕQGDQ�ROGXNoD� G�ú�N� ELU� VHYL\HGH� NDOPDNWDGÕU�� %X� GXUXP� R\� NXOODQPD� GÕúÕQGDNL�\ROODUÕQ� JHUHNWLUGL÷L� oDED�� ]DPDQ� YH� NLúLVHO� RODQDNODUÕQ� KHU� ]DPDQ� \HWHUOL�ROPDPDVÕ\OD� DoÕNODQDELOLU�� $NVL� GXUXPGD� W�P� R\� YHUHQOHULQ� SDUWL� �\HVL�ROPDVÕ� YH\D� DGD\� ROPDVÕ� LKWLPDOLQLQ� JHUoHNOHúPHVL� ROGXNoD� J�oW�U�� 2\�NXOODQPDN� LVH�KHU� VÕUDGDQ�YDWDQGDúÕQ� ID]ODFD�oDED�KDUFDPDGDQ�\DSDELOHFH÷L�ELU�H\OHP�RODUDN�HQ�ID]OD�VHUJLOHQHQ�VL\DVDO�NDWÕOÕP�\ROXGXU���
7DEOR�����.HQGLVLQLQ�6L\DVHWOH�øOJLOHQPH�'�]H\L�

.HQW�6HoPHQOHUL� .|\��6HoPHQOHUL� 7�P��6HoPHQOHU�
6D\Õ� <�]GH� 6D\Õ� <�]GH 6D\Õ� <�]GH�

6DGHFH�2\�9HULULP� ���� ����� ���� ����� ���� �����
0LWLQJOHUH�.DWÕOÕUÕP� ��� ����� ��� ���� ��� ����
h\H�$GD\�2OXUXP� ��� ����� ��� ���� ��� �����
+Lo�øOJLOHQPHP� ��� ���� ��� ���� ��� ����
'L÷HU� ��� ���� � �� ��� ����
7RSODP� ���� ���� ���� ���� ���� ����

6L\DVHWOH� KLo� LOJLOHQPH\HQOHULQ� RUDQÕ� LVH� N|\GH� �������� NHQWH� J|UH��������GDKD�\�NVHNWLU��7�P�VHoPHQOHULQ�RUWDODPDVÕQD�EDNÕOGÕ÷ÕQGD�VL\DVHWOH�LOJLOHQPH� G�]H\LQLQ� JHQHOOLNOH� VDGHFH� R\� YHUPH� úHNOLQGH� ��������JHUoHNOHúWL÷L�IDNDW�EXQXQ�\DQÕQGD�VL\DVHWOH�HQ��VW�VHYL\HGH�LOJLOHQHQOHULQ�GH�|QHPOL� ELU� RUDQGD� ROGX÷X� �������� V|\OHQHELOLU�� <LQH� GH� VL\DVHWH� NDWÕOÕPÕQ�JHQHO�RODUDN�R\�YHUPH�úHNOLQGH�DQODúÕOGÕ÷Õ�EHOLUWLOPHOLGLU��
�
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7DEOR����� .HQW� YH� .|\� 6HoPHQOHULQLQ� 6L\DVHWOH� øOJLOHQPH�� '�]H\LQH� *|UH� <XUWWDúODUÕQ� 6L\DVHWOH� 1H� |Oo�GH�� øOJLOHQPHVL�*HUHNWL÷L�'�ú�QFHVL�
*|U�ú�OHQOHUH�*|UH�6ÕUDGDQ�9DWDQGDúÕQ�6L\DVHWOH�1H�gOo�GH�øOJLOHQPHVL�*HUHNWL÷L�
6DGHFH�2\�.XOODQPDOÕ� 0LWLQJOHUH�.DWÕOPDOÕ� h\H��$GD\�2OPDOÕ� +Lo�øOJLOHQPHPHOL�

'L÷HU�YH\D�%LOPL\RUXP�
6L\DVHWOH�øOJLOHQPH�'�]H\L� .HQW� .|\� .HQW .|\ .HQW� .|\� .HQW .|\� .HQW� .|\�

6DGHFH�2\�9HULULP� ����� ����� ���� ���� ����� ����� ���� ����� ���� �����
0LWLQJOHUH�.DWÕOÕUÕP� ����� ���� ����� ���� ����� ����� �� �� �� ��
h\H�$GD\�2OXUXP� ���� ����� ����� ���� ����� ����� �� ���� �� ��
+Lo�øOJLOHQPHP� ��� ���� ����� �� ����� ����� ��� ����� �� �����
'L÷HU� �� �� ��� �� �� �� �� �� ��� ��
2UDQ� ����� ����� ����� ���� ����� ����� ���� ����� ���� ����

*|U�ú�OHQ� VHoPHQOHULQ� VL\DVHWOH� LOJLOHQPH� G�]H\L� LOH� VL\DVHWOH�LOJLOHQPH� G�]H\LQLQ� QH� ROPDVÕ� JHUHNWL÷L� NRQXVXQGDNL� J|U�úOHUL� JHQHOOLNOH�SDUDOHOOLN�DU]�HWPHNWHGLU��'L÷HU�ELU�GH\LúOH�J|U�ú�OHQOHU�NHQGL�LOJL�G�]H\OHULQL�JHUHNOL� YH� \HWHUOL� J|UPHNWHGLUOHU�� %XQXQOD� ELUOLNWH� VL\DVHWOH� KDQJL� G�]H\GH�LOJLOHQLOPHVL�JHUHNWL÷LQL�ELOPH\HQOHU�N|\GH�GDKD�ID]ODGÕU���
6DGHFH� R\� YHUHQOHU� EDNÕPÕQGDQ� NHQWWH� VL\DVHWOH� GDKD� ID]OD�LOJLOHQLOPHVL� JHUHNWL÷L� EHOLUWLOLUNHQ�� PLWLQJ� YH� WRSODQWÕODUD� NDWÕODQ� N|\O��VHoPHQOHU�SDUWL�IDDOL\HWOHULQGH�EXOXQXOPDVÕ�NHQWWHNLOHUGHQ�GDKD�ID]OD�JHUHNOL�J|UPHNWHGLUOHU�� 3DUWL� IDDOL\HWLQGH� EXOXQDQ� N|\O�� VHoPHQOHULQ� \LQH� SDUWL�IDDOL\HWLQL�JHUHNOL�J|UPH�G�]H\OHUL�NHQWWHNLOHUGHQ�GDKD�\�NVHNWLU���
.HQWWH�YH�N|\GH�\DúD\DQ�NDGÕQODUÕQ�VL\DVDO�JHOLúPHOHUH�LOJL�G�]H\LQH�GH� \HU� YHUPHN� JHUHNOLGLU�� .|\O�� NDGÕQODUÕQ� VL\DVDO� JHOLúPHOHUH� G�]H\� IDUNÕ�ROPDNVÕ]ÕQ� WRSODP� LOJL� RUDQÕ� �������� NHQWWHNL� NDGÕQ� LOH� NDUúÕODúWÕUÕOGÕ÷ÕQGD���������oRN�G�ú�N�NDOPDNWDGÕU��.|\O��NDGÕQÕQ�VL\DVDO�JHOLúPHOHUH�LOJLVL�\RN�GHQHFHN� NDGDU� D]� LNHQ� NHQWWHNL� NDGÕQ� RUDQÕQÕQ� \DUÕGDQ� ID]ODVÕ� VL\DVDO�JHOLúPHOHUOH�LOJLOHQPHNWHGLU���

� %XQD� NDUúÕQ� N|\GH� \DúD\DQ� NDGÕQODUÕQ� WDPDPÕQD� \DNÕQÕ� ������VL\DVDO� JHOLúPHOHUOH� LOJLOHQPHPHNWHGLU�� .HQWWH� \DúD\DQ� NDGÕQODUGD� LVH� EX�RUDQ� �������� N|\GHNL� NDGÕQODUD� J|UH� ROGXNoD� G�ú�N�� NHQWWH� VL\DVDO�JHOLúPHOHUH�LOJL�J|VWHUHQOHUOH�NDUúÕODúWÕUÕOGÕ÷ÕQGD�GD�\LQH�G�ú�N�ELU�RUDQGDGÕU��
.HQWWH�\DúD\DQ�NDGÕQÕQ� VL\DVDO�JHOLúPHOHUH� LOJL�G�]H\L�N|\O��NDGÕQ�LOH� NDUúÕODúWÕUÕOGÕ÷ÕQGD� oRN� \�NVHN� EXOXQPDNWDGÕU�� )DNDW� NHQWWH� \DúD\DQ�NDGÕQODUÕQ� LOJL� G�]H\OHUL� D÷ÕUOÕNOÕ� RODUDN� IÕUVDW� EXOGXNoDGÕU� ��������� $\UÕFD�NHQWWHNL� NDGÕQODUÕ� WDP� DQODPÕ\OD� YH� SRS�OHU� GH\LPOH� ³NHQWOL� NDGÕQ´� RODUDN�WDQÕPODPDN� P�PN�Q� J|]�NPHPHNWHGLU�� %XQXQ� VHEHEL� NHQWWHNL� NDGÕQODUÕQ�
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\DUÕGDQ� ID]ODVÕQÕQ� �������� HY� KDQÕPÕ� ROPDVÕQD� NDUúÕOÕN� VDGHFH� D]� ELU�E|O�P�Q�Q�������oDOÕúÕ\RU�YH\D�HPHNOL�GXUXPGD�ROPDVÕGÕU��
7DEOR������.HQWWH� YH� .|\GH� <DúDPDODUÕQD� *|UH� .DGÕQODUÕQ� 6L\DVDO�� *HOLúPHOHUH�øOJL�'�]H\L��<�]GH��

� 6L\DVDO�*HOLúPHOHUH�øOJL�'�]H\L 7RSODP�

*|U�ú�OHQOHULQ��&LQVL\HWL� <DNÕQGDQ�øOJLOHQLULP� )ÕUVDW�%XOGXNoD�øOJLOHQLULP øOJLOHQPHP

.HQWWHNL�.DGÕQ� ��� ����� ����� ���

.|\GHNL�.DGÕQ� ���� ���� ��� ���
2UWDODPD� ���� ����� ����� ���

.HQWWH� NDGÕQODUÕQ� oDOÕúDQ� RUDQÕQD� \DNÕQ� ELU� E|O�P�� |÷UHQFLGLU���������� %X� GXUXPGD� YHULOHU� GR÷UXOWXVXQGD� NHQWWH� \DúDPDQÕQ� NDGÕQ� LoLQ�GL÷HU� GH÷LúNHQOHUGHQ� ED÷ÕPVÕ]� RODUDN� VL\DVDO� JHOLúPHOHUH� LOJL� G�]H\LQL�DUWWÕUÕFÕ�ELU�HWNLVL�ROGX÷X�V|\OHQHELOLU��
� ������*|U�ú�OHQOHUGH�6L\DVDO�(WNLQOL÷LQ�'�]H\L�
� 6L\DVHWOH�X÷UDúPDODUÕQÕQ��ONH�VRUXQODUÕQÕQ�o|]�P�QH�\DUDU�VD÷OD\ÕS�VD÷ODPD\DFD÷Õ� VRUXVXQD� YHULOHQ� \DQÕWODUÕQ� ROXúWXUGX÷X� RUDQODU� VL\DVHWOH�LOJLOHQPHQLQ�NHQWWH�GDKD�ROXPOX�YH�JHUHNOL�J|U�OG�÷�Q��J|VWHUPHNWHGLU���

6L\DVHWOH� X÷UDúPDVÕQÕQ�� JHQHO� RODUDN� DQODúÕOGÕ÷Õ� úHNOL\OH� R\�NXOODQPDVÕQÕQ�YH�JHOLúPHOHUL� L]OHPHVLQLQ�� �ONH� VRUXQODUÕQÕQ� o|]�P�QH�NDWNÕ�VD÷OD\DFD÷ÕQÕ�G�ú�QHQOHULQ�RUDQÕ�NHQWWH�������LNHQ�N|\GH������¶GLU��$\UÕFD�EX� IDDOL\HWOHUL� \HULQH� JHWLUPHVLQLQ� \DUDUOÕ� RODELOHFH÷LQL� G�ú�QHQOHULQ� RUDQÕ�NHQWWH���������N|\GHQ���������GDKD�ID]ODGÕU���
7DEOR������ 6L\DVHWOH� 8÷UDúPDQÕ]ÕQ� 6RUXQODUÕQ� d|]�P�QH� .DWNÕVÕ�� 9DU�PÕ"�

.HQW��6HoPHQOHUL .|\��6HoPHQOHUL 7�P��6HoPHQOHU
6D\Õ� <�]GH� 6D\Õ� <�]GH 6D\Õ <�]GH

(YHW� ���� ����� ���� ����� ��� �����
+D\ÕU� ��� ����� ��� ����� ��� �����
%HONL�<DUDUOÕ�2ODELOLU ���� ����� ���� ����� ��� �����
)LNULP�<RN� �� �� ��� ����� ��� ����

7RSODP� ���� ���� ���� ���� ��� ����
%XQD� NDUúÕQ� VL\DVHWOH� X÷UDúPDVÕQÕQ� �ONH� VRUXQODUÕQÕQ� o|]�P�QH�NDWNÕ�VD÷ODPD\DFD÷ÕQÕ�G�ú�Q�S�EXQX�\DUDUVÕ]�J|UHQOHU�N|\GH����������NHQWH�J|UH� �������� GDKD� ID]ODGÕU�� %XQD� HN� RODUDN� N|\GH� EX� VRUX� KDNNÕQGD� ILNLU�EH\DQ� HWPH\HQOHULQ� YH\D� ILNUL� ROPD\DQODUÕQ� RUDQÕ� �������� |QHPOL� ELU�
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G�]H\GHGLU��%X�GXUXPX�N|\GH�\DúD\DQ�EX�NLúLOHULQ�VL\DVHWH�LOJL�G�]H\OHULQLQ�G�ú�N� ROPDVÕ� LOH� DoÕNODPDN� RODVÕGÕU�� %X� ED÷ODPGD� NHQWWH� \DúD\DQODUÕQ�N|\GHNLOHUH�J|UH�NHQGLOHULQL�VL\DVDO�DoÕGDQ�GDKD�LOJLOL�ROGXNODUÕ�V|\OHQHELOLU��
2]DQND\D� GD� N|\GH� VL\DVDO� N�OW�U�� WHVSLW� HWPH� oDEDVÕQGD� ROGX÷X�DUDúWÕUPDVÕQGD� N|\O�OHULQ� E�\�N� oR÷XQOX÷XQXQ� VHoLP� ROJXVXQX� |QHPOL�EXOGX÷XQX� DQFDN� EX� |QHPLQ� VHoLPLQ�� XOXVDO� HJHPHQOL÷L� NXOODQPD� DUDFÕ�ROPDVÕQGDQ� GROD\Õ� GH÷LO�� N|\O�Q�Q� NHQGL� GÕúÕQGD� JHOLúHQ� VL\DVHWLQ�NXUXOXPXQGDQ� ID\GDODQPD� DUDFÕ� RODUDN� J|UPHVLQGHQ� ND\QDNODQGÕ÷ÕQÕ� WHVSLW�HWPLúWLU>2=$1.$<$���������@��1LWHNLP�EL]LP�DUDúWÕUPDPÕ]GD�GD�VL\DVHWOH�X÷UDúPDQÕQ� GDKD� |]HO� RODUDN� R\� NXOODQPDQÕQ� VRUXQODUÕQ� o|]�P�QH� HWNLVL��³PHPOHNHWH� ELU� NDWNÕVÕ� GRNXQXU´�� ³EHONL� oDOÕúDFDN� ELU� Lú� NXUXOXU´� JLEL�F�POHOHUOH�LIDGH�HGLOPLúWLU��
������2\�.XOODQÕUNHQ�'DQÕúÕODQ�.LúL�

� *HUHN� NHQWWH� JHUHNVH� N|\GH� VHoPHQOHULQ� oR÷XQOX÷X�R\� NXOODQÕUNHQ�NHQGLOHULQLQ� NDUDU� YHUGL÷LQL� YH� KHUKDQJL� ELULQH� GDQÕúPD� JHUH÷L�GX\PDGÕNODUÕQÕ� V|\OHPLúOHUGLU�� .HQWWH� NXOODQDFD÷Õ� R\D� NHQGLVL� NDUDU�YHUHQOHULQ� RUDQÕ� ��������� N|\GH� D\QÕ� \ROOD� R\� NXOODQDQODUÕQ� RUDQÕQGDQ���������GDKD�ID]ODGÕU���
.|\GH� ������ RUDQÕQGD�� R\� NXOODQÕUNHQ� HúLQH� GDQÕúWÕ÷ÕQÕ� LIDGH�HGHQOHU� EXOXQPDNWDGÕU�� .|\GH� R\� NXOODQÕUNHQ� HúLQH� GDQÕúDQODU�� NHQWWH� D\QÕ�JUXSWD� \HU� DODQODUÕQ� LNL� NDW� G�]H\LQGHGLU�� $\UÕFD� R\� NXOODQÕUNHQ� HúLQH�GDQÕúWÕ÷ÕQÕ�V|\OH\HQOHU�KHP�N|\GH�KHP�GH�NHQWWH�NDGÕQ�VHoPHQOHUGLU��.|\GH�EX�RUDQÕQ�\�NVHN�ROPDVÕ�NHQWLQ�NDGÕQD�YHUGL÷L�IDUNOÕ�NRQXP�LOH�DoÕNODQDELOLU���
.HQWWHNL� NDGÕQ�� N|\GHNLQH� J|UH� VRV\DO� KD\DWÕQ� GDKD� ID]OD� LoLQGH��JHOLúPHOHUGHQ� GDKD� ID]OD� KDEHUGDU�� HUNHN� LOH� HúLW� \D� GD� HUNH÷H� N|\GH�ROGX÷XQGDQ�GDKD�\DNÕQ�ELU�\HUGH�NRQXPODQPDNWDGÕU��.|\GH�LVH��\DúÕQÕ�GDKL�ELOPH\HQ�SHN�oRN�NDGÕQD�UDVWODQPÕúWÕU��
7DEOR�����2\�.XOODQÕUNHQ�'DQÕúÕODQ�.LúL�

.HQW�6HoPHQOHUL� .|\�6HoPHQOHUL� 7�P�6HoPHQOHU�
6D\Õ� <�]GH� 6D\Õ� <�]GH 6D\Õ� <�]GH�

.HQGLVL� ���� ����� ���� ����� ���� �����
(úLPH� ��� ���� ��� ����� ���� �����
$LOH�%�\�NOHUL� �� ���� ��� ���� ��� ����
.RPúXODU� �� ���� �� ���� �� ����
$UNDGDúODU� �� �� ��� ���� ��� ����
'L÷HU� �� ���� �� ���� ��� ����
7RSODP� ���� ���� ���� ���� ���� ����

.|\GH� D\UÕFD� R\� NXOODQÕUNHQ� DLOH� E�\�NOHULQH� ������� YH�DUNDGDúODUÕQD� ������� GDQÕúWÕ÷ÕQÕ� V|\OH\HQOHUH� GH� UDVWODQPÕúWÕU�� 7�P�
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VHoPHQOHU� LoLQGH� NXOODQDFD÷Õ� R\D� NHQGLVL� NDUDU� YHUHQOHULQ� RUDQÕ� ��������ROGXNoD�\�NVHNWLU��
������.HQWWH�YH�.|\GH�<DúDPDQÕQ�6L\DVHWOH�øOJLOHQPH\H�(WNLVL�

� .HQWWH� \DúD\DQODUÕQ� �����¶�� NHQWWH� \DúDPDODUÕQÕQ� VL\DVHWOH�LOJLOHQPHOHULQL� HWNLOHPHGL÷LQL� EHOLUWPLúWLU�� <LQH� NHQWWH� \DúD\DQODUÕQ������¶OLN� NHVLPL� NHQWWH� \DúDPDODUÕQÕQ� VL\DVHWOH� LOJLOHQPHOHULQL� ROXPOX�HWNLOHGL÷LQL�LIDGH�HWPLúWLU��
7DEOR������ .HQWWH� YH\D� .|\GH� <DúDPDQÕQ� 6L\DVHWOH� øOJLOHQPH\H�� (WNLVL�

.HQW��6HoPHQOHUL� .|\��6HoPHQOHUL�
6D\Õ� <�]GH� 6D\Õ� <�]GH�

2OXPOX� ���� ����� ��� ����
2OXPVX]� ��� ���� ��� �����
(WNLOHPL\RU� ���� ����� ���� �����
)LNULP�<RN� ��� ����� ���� �����
7RSODP� ���� ���� ���� ����

.HQWWH�\DúDPDODUÕQÕQ�VL\DVHWOH�LOJLOHQPHOHULQH�HWNLVL�NRQXVXQGD�ILNUL�ROPD\DQODU�������RUDQÕQGDGÕU��.HQWWH�\DúDPDODUÕQÕQ�VL\DVHWOH�LOJLOHQPHOHULQL�ROXPVX]� HWNLOHGL÷LQL� LOHUL� V�UHQOHU� oRN� G�ú�N� ELU� RUDQGD� �������EXOXQPDNWDGÕU��6|]�NRQXVX�NLúLOHU�EXQD�QHGHQ�RODUDN�NHQW�LQVDQÕQÕQ�LNL�\�]O��ROPDVÕQÕ�LOHUL�V�UP�úOHUGLU��

.HQWWH� \DúDPDODUÕQÕQ� VL\DVHWOH� LOJLOHQPHOHUL� LoLQ� ROXPOX� HWNL�\DUDWWÕ÷ÕQÕ� LIDGH�HGHQOHU��EX�HWNLOHUL�EDúOÕFD�JHOLúPHOHUL�GDKD�\DNÕQGDQ� WDNLS�HWPH�RODQD÷ÕQÕQ�EXOXQPDVÕ�� LPNDQODUÕQ�GDKD� ID]OD�ROPDVÕ�� VL\DVDO�oHYUHOHUOH�LOHWLúLP�NXUDELOPHOHUL�RODUDN�EHOLUWPLúOHUGLU��%XQXQ�\DQÕ�VÕUD�NHQWWH�ILNLUOHULQ�oHúLWOL� ROPDVÕ�� DNWLI� VL\DVHW� \DSDELOPH� RODQD÷Õ�� ELOLQo� G�]H\LQLQ� \�NVHN�ROPDVÕ�� VL\DVHWOH� LOJLOHQPHN� LoLQ� ]DPDQÕQ� ROPDVÕ�� NHQWWH� |]J�U� GDYUDQPD�LPNDQÕQÕQ� ROPDVÕ� YH� H÷LWLP� VHYL\HVLQLQ� \�NVHN� ROPDVÕ� JLEL� \DQÕWODU� GD�YHULOPLúWLU�;

; 6L\DVHWOH� LOJLOHQPH� EDNÕPÕQGDQ� NHQWWH� \DúDPDQÕQ� ROXPOX�� N|\GH� \DúDPDQÕQ� LVH� ROXPVX]�HWNLOHULQLQ� WDEOR� úHNOLQGH� G�]HQOHQPHVL� DOÕQDQ� \DQÕWODUÕQ� EX� úHNLOGH� \R÷XQODúPDVÕQGDQ�ND\QDNODQPDNWDGÕU��



.ø5øù��

���

�����

7DEOR������.HQWWH� <DúÕ\RU� 2OPDQÕQ� 6L\DVHWOH� øOJLOHQPH\H� 2OXPOX�� (WNLOHUL�
6D\Õ� <�]GH�

6L\DVDO�dHYUHOHUOH�øOHWLúLP�.ROD\OÕ÷Õ� ��� �����
.HQWWH�øPNDQODUÕQ�)D]OD�2OPDVÕ� ��� �����
.HQWWH�)LNLUOHULQ�dHúLWOL�2OPDVÕ� ��� ����
.HQWWH�%LOLQo�'�]H\LQLQ�<�NVHN�2OPDVÕ� �� ����
.HQWWH�$NWLI�6L\DVHW�<DSDELOPH�2ODQD÷Õ� �� ����
.HQWWH�6L\DVHWOH�øOJLOHQPHN�øoLQ�=DPDQ�2OPDVÕ� �� ����
*HOLúPHOHUL�'DKD�<DNÕQGDQ�ø]OHPH�2ODQD÷Õ� ��� �����
.HQWWH�g]J�U�'DYUDQDELOPHN� �� ����
.HQWWH�(÷LWLP�6HYL\HVLQLQ�<�NVHN�2OXúX� �� ����
7RSODP� ���� ����

.|\GH�\DúD\DQODUÕQ������¶OLN�NÕVPÕ�N|\GH�\DúDPDODUÕQÕQ� VL\DVHWOH�LOJLOHQPHOHULQL�HWNLOHPHGL÷LQL�EHOLUWPLúWLU��%XQXQ�\DQÕQGD������¶OLN�NHVLPLQ�LVH� EX� NRQXGD� ILNUL� \RNWXU�� .|\GH� \DúDPDODUÕQÕQ� VL\DVHWOH� LOJLOHQPHOHULQL�ROXPVX]�úHNLOGH�HWNLOHGL÷LQL�EHOLUWHQOHULQ�RUDQÕ������¶GXU���
7DEOR����� .|\GH�<DúÕ\RU�2OPDQÕQ�6L\DVHWOH� øOJLOHQPH\H�2OXPVX]�� (WNLOHUL�

6D\Õ� <�]GH�
øúOHULQ�<R÷XQOX÷X�=DPDQ�<RNOX÷X� ��� �����
øPNDQODUÕQ�.ÕVÕWOÕ�2OPDVÕ� ��� �����
.|\�<HULQLQ�.�o�N�2OPDVÕ� ��� ���

7RSODP� ��� ����
.|\GH� \DúDPDQÕQ� VL\DVHWOH� LOJLOHQPHGH� EHOLUHQ� ROXPVX]� NRúXOODUÕ��LPNDQODUÕQ�NÕVÕWOÕ�ROPDVÕ��LúOHULQ�\R÷XQOX÷XQGDQ�GROD\Õ�]DPDQ�D\ÕUDPDPD�YH�N|\� \HULQLQ� N�o�N� ROPDVÕ� LOH� LIDGH� HGLOPLúWLU�.|\GH� \DúDPDQÕQ� EX� NRQXGD�ROXPOX� HWNLVL� ROGX÷XQX� LOHUL� V�UHQOHULQ� RUDQÕ� ������� oRN� G�ú�NW�U�� .|\GH�\DúDPDQÕQ� ROXPOX� HWNLVLQLQ� LVH�� ELULQFLO� LOLúNLOHULQ� \R÷XQOX÷XQGDQ�ND\QDNODQGÕ÷Õ�LIDGH�HGLOPLúWLU���
�
6218d�
8ODúÕP� YH� LOHWLúLP� RODQDNODUÕQGDNL� KÕ]OÕ� JHOLúPHOHULQ� PHVDIHOHUL�|QHPVL]� KDOH� JHWLUPHVL� YH� ]DPDQÕ� GDKD� YHULPOL� NXOODQPD� IÕUVDWÕ� VXQPDVÕQD�UD÷PHQ�NHQW�YH�NÕU�DUDVÕQGDNL�IDUNOÕOÕNODU�V�UPHNWHGLU��*�Q�P�]GH�WHNQRORMLN�\HQLOLNOHULQ� VXQGX÷X� EX� RODQDNODU�� \|QHWLP� YH� GHPRNUDVL� DQOD\ÕúODUÕQGD�GH÷LúPH� YH� JHOLúPHOHU� \DUDWDUDN� VL\DVDO� NDWÕOPD\Õ� GDKD� oRN� |]HQGLUHQ� ELU�
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GXUXPX� RUWD\D� oÕNDUPDNWDGÕU�� %X� ED÷ODPGD� NHQWOHULQ� ELUH\OHUH� VXQGX÷X�RODQDNODUÕQ�VL\DVDO�NDWÕOPD�LoLQ�N|\OHUGH�ROGX÷XQGDQ�GDKD�HOYHULúOL�ELU�oHYUH�\DUDWWÕ÷Õ� DoÕNWÕU�� %X� DoÕGDQ� NHQWOHU� JHUHN� NHQWWH� JHUHNVH� N|\GH� \DúD\DQ�VHoPHQOHULQ�VL\DVHWH�HULúWLNOHUL��VL\DVDO�SDUWLOHU�YH�\|QHWLP�PHUFLOHUL�LOH�WHPDV�LPNDQÕ�HOGH�HWWLNOHUL�\HUOHUGLU��%X�\|Q�\OH�NHQW��VL\DVDO�NDWÕOPDQÕQ�RUWDPÕGÕU��
%XQXQOD� ELUOLNWH� EXJ�Q� GDKL� HQ� \D\JÕQ� RODUDN� NXOODQÕODQ� VL\DVDO�NDWÕOPD�\ROXQXQ�R\�YHUPH�ROPDVÕ�� NHQWLQ� VL\DVDO� NDWÕOPD�G�]H\L� �]HULQGHNL�HWNLVLQL� VRUJXODPDPÕ]D� VHEHS� ROPDNWDGÕU�� hONHPL]OH� ELUOLNWH� ELUoRN� �ONHGH�VHoLPOHUH� NDWÕOÕP� N|\OHUGH�� NHQWOHUGH� ROGX÷XQGDQ� GDKD� ID]OD� ROPDNWDGÕU��'L÷HU� VL\DVDO� NDWÕOÕP� \ROODUÕQÕQ� KHQ�]� \HWHUL� NDGDU� NXOODQÕOPDPDVÕ� LVH�NHQWOHULQ� VD÷ODGÕ÷Õ� HOYHULúOL� RUWDPÕQ� \HWHULQFH� LúOHYVHOOLN� ND]DQDPDPDVÕ�VRQXFXQX� GR÷XUPDNWDGÕU�� hONHPL]� |UQH÷LQH� EDNDFDN� ROXUVDN�� VL\DVDO�NRQMRQNW�U�Q�� \DVDO� NÕVÕWODPDODUÕQ� YH� VL\DVDO� N�OW�U�Q� NDWÕOÕPFÕOÕ÷Õ� WHúYLN�HWPHPHVL� NHQW� RUWDPÕQÕQ� HWNLVLQL� NÕVÕWODPDNWDGÕU�� 6L\DVHWOH� LOJLOHQPHQLQ�VDGHFH� R\� YHUPH� G�]H\LQGH� NDOPDVÕ� GROD\ÕVÕ� LOH� N�o�N� \HUOHúLP�ELULPOHULQGHNL� DNWLIOLN� LPNDQÕ� GDKD� ID]OD� ROPDNWDGÕU�� *�Q�P�]GH� GH� \HUHO�SROLWLNDFÕODU� YH� |QGHUOHU� N�o�N� WRSOXOXNODUÕ� NROD\OÕNOD� PRELOL]H� HGHUHN� R\�NXOODQPD\D�WHúYLN�HGHELOPHNWHGLUOHU���
gUQHNROD\� DUDúWÕUPDPÕ]� LOH� RUWD\D� oÕNDQ� VRQXoODU� GD� EX� YHULOHUL�GR÷UXOD\ÕFÕ� QLWHOLNWH� ROPXúWXU�� .HQWWH� \DúD\DQODU� VL\DVDO� JHOLúPHOHUOH� GDKD�ID]OD�LOJLOHQPHNWH��VL\DVHWOH�X÷UDúÕOPDVÕQÕQ��ONH�VRUXQODUÕQÕQ�o|]�P�QH�NDWNÕ�VD÷OD\DFD÷ÕQÕ� YH� YDWDQGDúÕQ� VL\DVHWOH� GDKD� �VW� G�]H\OHUGH� LOJLOHQPHVL�JHUHNWL÷LQL� �N|\GHNLOHUH� J|UH� GDKD� ID]OD�� G�ú�QPHNWHGLUOHU�� $\UÕFD� NHQWWH�\DúD\DQODU� VL\DVDO� JHOLúPHOHUL� GDKD� oHúLWOL� DUDoODU� YDVÕWDVÕ� LOH� L]OHPHNWH� YH�NRQXúPDNWDGÕUODU�� %X� ED÷ODPGD� NHQWWH� \DúD\DQODUGD� VL\DVDO� HWNLQOLN� G�]H\L�GDKD�\�NVHNWLU�DQFDN�VL\DVHWOH�DNWLI�LOJLOHQPH�G�]H\OHUL�VDGHFH�R\�YHUPH�LOH�VÕQÕUOÕ�NDOPDNWDGÕU��%X�DoÕGDQ�NHQWLQ�RQODUD�VXQGX÷X�RODQDNODUGDQ�\HWHULQFH�\DUDUODQDPDGÕNODUÕ� V|\OHQHELOLU�� .HQWWH� \DúD\DQODUÕQ� DNVLQH� VL\DVHWOH� KLo�LOJLOHQPH\HQ� YH� VL\DVDO� JHOLúPHOHUL� KLo� NRQXúPD\DQ� N|\� VHoPHQOHUL� R\�YHUPH�\ROX\OD�\�NVHN�RUDQGD�VL\DVDO�NDWÕOPD�J|VWHUPHNWHGLUOHU��
$UDúWÕUPD� VRQXQGD� N|\GH� \DúD\DQ� NDGÕQODUÕQ� WDPDPÕQD� \DNÕQÕ��NHQWWH� \DúD\DQODUÕQ� GD� |QHPOL� ELU� E|O�P�� VL\DVDO� JHOLúPHOHUOH� KLo�LOJLOHQPHPHNWH�� VL\DVDO� JHOLúPHOHUL� L]OHPHPHNWH� YH� HúOHUL� \D� GD� DLOHOHULQH�GDQÕúDUDN� R\� NXOODQPDNWDGÕUODU��%X� GXUXP� VL\DVHWLQ� ³HUNHN� LúL´� ELU� HWNLQOLN�ROGX÷X� \|Q�QGHNL� \HUOHúPLú� DQOD\ÕúÕQ� N|\GH� EDVNÕQ� RODUDN� NHQWWH� GH�KLVVHGLOLU�GHUHFHGH�V�UG�÷�Q��J|VWHUPHNWHGLU���

� .$<1$.d$�
��� %$<.$/�'HQL]��6L\DVDO�.DWÕOPD�±�%LU�'DYUDQÕú�øQFHOHPHVL� $QNDUD��hQLYHUVLWHVL�6L\DVDO�%LOJLOHU�)DN�OWHVL�<D\ÕQODUÕ�1R������$QNDUD�������
��� d(=ø.� $VXPDQ�� .HQWOHúPH� <HUOHúPH� 6HNW|U� 5DSRUX�� '37�63'�<D\ÕQÕ��$QNDUD�������
��� '$9(5�%�OHQW��6L\DVHW�%LOLPLQH�*LULú��6L\DVDO�.LWDEHYL��$QNDUD�������
��� 'ø(�������YH������*HQHO�6HoLPOHULQH�$LW�øVWDWLVWLNL�9HULOHUL��
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��� .$/$<&,2ö/8� (UJXQ�.DUúÕODúWÕUPDOÕ� 6L\DVDO� .DWÕOPD� ±� 6L\DVDO�(\OHPLQ�.|NHQOHUL�h]HULQH�%LU�øQFHOHPH��øVWDQEXO�hQLYHUVLWHVL�6L\DVDO�%LOJLOHU�)DN�OWHVL��<D\ÕQÕ�1R�����øVWDQEXO�������
��� .857� +DFÕ�� 7�UNL\H¶GH� .HQW� ±� .|\� dHOLúNLVL�� 6L\DVDO� .LWDEHYL��$QNDUD�������
��� 1,(�1RUPDQ�+���9(5%$�6LGQH\��&219(56(�3KLOLS�(����dHY��785$1�øOWHU�� .$5$0867$)$2ö/8�7XQoHU��6L\DVDO�.DWÕOPD�.DPXR\X� YH�2\� 9HUPH� 'DYUDQÕúÕ� 6L\DVL� øOLPOHU� 7�UN� 'HUQH÷L� <D\ÕQODUÕ��$QNDUD�������
��� g=�(VDW��7HN�3DUWL�<|QHWLPL�YH�6L\DVDO�.DWÕOPD��*�QGR÷DQ�<D\ÕQODUÕ���$QNDUD�������
��� g=%8'81� (UJXQ�� 7�UNL\H¶GH� 6RV\DO� 'H÷LúPH� YH� 6L\DVDO� .DWÕOPD�$QNDUD�hQLYHUVLWHVL��+XNXN�)DN�OWHVL�<D\ÕQÕ��1R�����$QNDUD�������
���� g=(5� øQDQ�� ³7RSOXPVDOODúPD� 6�UHFLQLQ� 6L\DVDO� %R\XWX�� 6L\DVDO�.DWÕOPD� YH� .HQWOLOHúPH´��+DFHWWHSH� hQLYHUVLWHVL�� øø%)� 'HUJLVL� &����6�����������
���� g=62<� 2VPDQ�� <HUHO� YH� *HQHO� 6HoLPOHUGH� 6HoPHQ� ±� 6L\DVHWoL�øOLúNLOHUL�(NVHQLQGH�%DúDUÕOÕ�6L\DVHWoLQLQ�(O�.LWDEÕ� +D\DW�<D\ÕQODUÕ��øVWDQEXO�������
���� g=7(.ø1� $OL�� 6L\DVHW� %LOLPLQH� *LULú�� 6L\DVDO� .LWDEHYL�� ��EDVÕP��$QNDUD�������
���� 3,(5&(� -RH� (��� %LU� 7�UN� .|\�QGH� <DúDP� �dHY�� =H\FDQ�6$5,+$&,2ö/8���(SVLORQ�<D\ÕQODUÕ��øVWDQEXO�������
���� 785$1� $OL� (úUHI�� 7�UNL\H¶GH� 6HoPHQ� 'DYUDQÕúÕ� ±� gQFHNL�.ÕUÕOPDODU�YH������6HoLPL��%LOJL�hQLYHUVLWHVL�<D\ÕQODUÕ��øVWDQEXO�������
���� 7h7(1*ø/� &DYLW� 2UKDQ�� ���� 6RUXGD� .ÕUVDO� 7�UNL\H¶QLQ� <DSÕVÕ� YH�6RUXQODUÕ� ��EDVÕP��*HUoHN�<D\ÕQHYL��øVWDQEXO�������
�


