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%X�oDOÕúPD�\HQL�VD÷��]HULQH�ELU�HOHúWLUL�\DSPD\Õ�DPDoODPDNWDGÕU��dDOÕúPDGD�|QFH�VRV\DO�UHIDK�GHYOHWLQLQ�NUL]LQH�GH÷LQLOPLú��E|\OHFH�\HQL�VD÷�\DNODúÕPÕQ� KDQJL� NRúXOODUGD� RUWD\D� oÕNWÕ÷Õ� �]HULQGH� GXUXOPXúWXU�� $UGÕQGDQ�\HQL� VD÷ÕQ� EHVOHQGL÷L� NXUDPVDO� WHPHOOHU� HOH� DOÕQPÕú�� 0XKDID]DNDUOÕN� YH�/LEHUDOL]PLQ�KDQJL�DúDPDODUÕQGDQ�QH�|Oo�GH�HWNLOHQGL÷L�DUDúWÕUÕOPÕúWÕU��6RQ�RODUDN�GD�\HQL�VD÷ÕQ�RUWD\D�NR\GX÷X�V|\OHPLQ�HOHúWLULVL�\DSÕODUDN��V|\OHPLQ�LOHUL� V�UG�÷�� JHUHNoHOHULQ� DUNDVÕQGD� \DWDQ� QHGHQOHU� VDSWDQPD\D�oDOÕúÕOPÕúWÕU��<HQL�6D÷��]HULQH�\DSÕODQ�EX�HOHúWLUL�GHQHPHVLQLQ�� �DOWHUQDWLIVL]�ROGXNODUÕ� VDYÕ\OD� \�U�W�OHQ� SROLWLNDODUÕQ�� JHUoHNWH� N�UHVHO� ELU� DPDFÕQ�SDUoDODUÕ�ROGX÷XQXQ�D\UÕPÕQD�YDUÕOPDVÕQD�NDWNÕGD�EXOXQDFD÷ÕQÕ�XPX\RUX]��
$%675$&7�7KLV� VWXG\� FRQVLVWV� RI� WKUHH� SDUWV�� $W� ILUVW�� WKH� FULVLV� RI� VRFLDO�ZDOIDUH� VWDWH� ZLOO� EH� RXWOLQHG� VR� DV� WR� H[SORUH� XQGHU� ZKLFK� FRQGLWLRQV� WKH�QHZ�ULJKW�LGHRORJ\�KDV�HPHUJHG��6HFRQGO\��WKH�WKHRUHWLFDO�IRXQGDWLRQV�RI�QHZ�ULJKW� ZLOO� EH� DQDOL]HG� DQG� WKH� LVVXH� RI� ZKHWKHU� LI� GLIIHUHQW� VWDJHV� RI�FRQFHUYDWLVP�DQG�OLEHUDOLVP�KRZ�DQG�WR�ZKLFK�H[WHQG�DIIHFWHG�QHZ�ULJKW�ZLOO�EH�VWXGLHG�ZLWK�D�SDUWLFXODU�LQWHUHVW�)LQDOO\��IXQGDPHQWDO�WKHVLV�RI�QHZ�ULJKW�ZLOO� EH� FULWLFL]HG� HPSKLVL]LQJ�RQ� WKH� URRWV�XQGHU� WKH�SXW� IRUZDUHG� UHDVRQV��:H�KRSH� WKDW��³$�&ULWLF�2Q�1HZ�5LJKW´�ZLOO�FRQWULEXWH�D� ORW� WR�XQGHUVWDQG�WKDW� SROLFLHV� ZLWKRXW� DQ\� DOWHUQDWLYHV� DFWXDOO\� DUH� WKH� SLHFHV� RI� D� JOREDO�PLVVLRQ��
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<HQL� VD÷� SROLWLNDODU� �ONHPL]GH� R� NDGDU� EHQLPVHQPLúWLU� NL� EXQODUÕQ�NDUúÕVÕQGD�ROPDN�QHUHGH\VH�oD÷ÕQ�JHULVLQGH�NDOPDNOD�HúGH÷HU�J|U�OPHNWHGLU��%XQXQ� WHPHOLQGH� EDúWD� EX� SROLWLNDODUÕQ� GR÷UXOX÷XQXQ� NLWOH� LOHWLúLP� DUDoODUÕ�DUDFÕOÕ÷Õ� LOH� WRSOXPGD� \D\JÕQ� ELU� LQDQFD�G|Q�úW�U�OP�ú�ROPDVÕ� \HU� DOPDNWD��EXQD� KDQWDO�� D÷ÕU� LúOH\HQ�� VÕUDGDQ� YDWDQGDúODUÕ� GD� \DúDPODUÕQGDQ� EH]GLUHQ��\ROVX]OXNODUOD� NLUOHQPLú� ELU� J|U�Q�P� GH� HNOHQLQFH� \HQL� VD÷� SROLWLNDODUD�KHUKDQJL�ELU�HOHúWLUL�JHWLUPHN�L\LFH�]RUODúPDNWDGÕU���
$QFDN� VRV\DO� UHIDK� GHYOHWL� DOH\KLQGHNL� \R÷XQ� YH� D÷ÕU� SURSDJDQGD�ERPEDUGÕPDQÕQGDQ� EDúÕPÕ]Õ� NXUWDUÕS� NRQX\X� REMHNWLI� YH� NRúXOODQPDPÕú�RODUDN� HOH� DOGÕ÷ÕPÕ]GD� \HQL� VD÷� SROLWLNDODUÕQ� SHN� GH� NHQGL� Lo�JHUHNVLQLPOHULPL]GHQ� ND\QDNODQPDGÕ÷Õ�� |QFHOLNOH� GÕú� HWNLOHULQ� YH� EDVNÕODUÕQ�LWLFL� J�o� ROGX÷X� DoÕN� ELU� ELoLPGH� J|U�OHELOPHNWHGLU�� %X� oDOÕúPD� E|\OH� ELU�EDNÕú�DoÕVÕ\OD�\HQL�VD÷Õ�\HQLGHQ�VRUJXODPD\Õ�DPDoODPDNWDGÕU��
.DSLWDOLVW� �ONHOHUGH� ����� '�Q\D� (NRQRPLN� %XQDOÕPÕ¶QGDQ� VRQUD�EDúOD\DQ�P�GDKDOHFL�.H\QHV\HQ�\DNODúÕP�����'�Q\D�6DYDúÕ¶QÕQ�DUGÕQGDQ�LúoL�WDOHSOHUL� YH� H\OHPOHUL�� VRV\DOL]P� JLEL� EDúND� HWNHQOHUOH� ELUOLNWH� UHIDK� GHYOHWL�DQOD\ÕúÕQÕQ�RUWD\D�oÕNPDVÕQD�\RO�DoPÕúWÕU��5HIDK�GHYOHWL�� WHPHOGH�oHOLúHQ� LNL�NDYUDP� RODQ� NDSLWDOL]POH� GHPRNUDVL� DUDVÕQGD� ELU� HNOHPOHQPH\L�� EDúND� ELU�DQODWÕPOD��GHYOHW��HPHN�YH�VHUPD\H�DUDVÕQGD�EHOOL�ELU�X]ODúPD\Õ�LIDGH�HGHU��
$PD� EX� X]ODúPD�� ����¶OÕ� \ÕOODUÕQ� VRQXQGD�� DQÕODQ� oHOLúNLQLQ� DoÕ÷D�oÕNPDVÕ\OD� ER]XOPXúWXU�� 'HYOHWLQ� KHP� NDSLWDOL]PL�� KHP� GH� GHPRNUDWLN�WDOHSOHUL� EHVOHPHVL� VRQXFXQGD�� ELU� \DQGDQ� EX� WDOHSOHUH� \DQÕW� YHULOHPH]�GXUXPD� JHOLQPLú�� ELU� \DQGDQ� GD� VHUPD\HQLQ� ELULNLP� NRúXOODUÕ� ]D\ÕIODPÕúWÕU��6HUPD\H� \DWÕUÕPODUÕQGDNL� GXUJXQOX÷D� NDUúÕQ� WDOHELQ� DUWPDVÕ�� HQIODV\RQ� YH�LúVL]OL÷LQ� ELU� DUDGD� J|U�OPHVL� VRQXFXQX� GR÷XUPXú�� E|\OHFH� LúVL]OLNOH�HQIODV\RQXQ� ELU� DUDGD� J|U�OPH\HFH÷L� WH]LQL� VDYXQDQ� .H\QHV\HQ� WHRUL� GH�\DQOÕúODQPÕúWÕU�� .H\QHV\HQ� HNRQRPL� DQOD\ÕúÕQÕQ� ELU� o|]�P� JHWLUHPHGL÷L� EX�NUL]�� \HQL� VD÷� V|\OHPLQ� SRS�OHU� ROPDVÕQD� QHGHQ� ROPXúWXU�� %X� V|\OHPLQ�VXQGX÷X�o|]�POHUOH�NHQGL�oÕNDUODUÕ�|UW�úHQ�VHUPD\H�VÕQÕIÕ�GD�EX�G�ú�QFHOHUL�GHVWHNOHPLú� YH� JHOLúPLú� NDSLWDOLVW� �ONHOHUGH� LNWLGDUD� JHWLUPLúWLU�� $PHULND�%LUOHúLN� 'HYOHWOHUL¶QGH� 5HDJDQ�� øQJLOWHUH¶GH� 7KDWFKHU�� 7�UNL\H¶GH� LVH� g]DO�\HQL�VD÷�SROLWLNDODUÕQ�X\JXOD\ÕFÕODUÕ�ROPXúODUGÕU��
<HQL�VD÷�V|\OHPLQ�WHPHO�DPDFÕ�UHIDK�GHYOHWLQLQ��WRSOXPVDO�WDOHSOHUL�DUWÕUDQ��HNRQRPLGH�|QHPOL�ELU�\HU�NDSOD\DQ��D\QÕ�]DPDQGD�JHQLú�E�URNUDVL\OH�VHUPD\H� DNÕúÕQÕ� \DYDúODWDQ� \DSÕVÕQÕ� o|]PHN� YH� E|\OHFH� N�UHVHOOHúHQ�VHUPD\HQLQ� |Q�QGHNL� HQJHOOHUL� YH� VÕUWÕQGDNL� \�NOHUL� RUWDGDQ� NDOGÕUPDNWÕU��hUHWLOHQ�\HQL�VD÷�SROLWLNDODUÕQ�W�P��EX�WHPHO�DPDFD�\|QHOLNWLU���
%X�oDOÕúPDGD�|QFH� \HQL� VD÷� LNWLGDUODUÕQ� KDQJL�NRúXOODUGD� YH�QHGHQ�RUWD\D� oÕNWÕ÷Õ� �]HULQGH� GXUXODFDN�� DUGÕQGDQ� EX� LNWLGDUODUÕQ� EHVOHQGLNOHUL�NXUDPVDO� WHPHOOHU� LQFHOHQHFHN�� VRQ�RODUDN�GD�NLP� WHPHO�NRQXODUGD�\HQL� VD÷�G�ú�QFHQLQ�EDNÕú�DoÕVÕQÕQ��HOHúWLULVL�\DSÕODFDNWÕU��
�



<HQL�6D÷�h]HULQH�%LU�(OHúWLUL�

���

&��� 6��

����5()$+� '(9/(7ø1ø1� .5ø=ø� 9(� <(1ø� 6$ö,1��� <h.6(/øùø�
�����5HIDK�'HYOHWLQLQ�.UL]L�
5HIDK� GHYOHWL� NDSLWDOLVW� �ONHOHUGH� øNLQFL� '�Q\D� 6DYDúÕ¶QGDQ� VRQUD�\HUOHúHQ� ELU� VL\DVDO� \DSÕODQPDGÕU��5HIDK� GHYOHWLQLQ� WHPHO� |]HOOLNOHUL� RODUDN��HNRQRPLQLQ� HWNLQOL÷LQL� VD÷ODPDN� DPDFÕ\OD� GHYOHWLQ� HNRQRPL\H� GR÷UXGDQ�P�GDKDOHVL�� \XUWWDúODUÕQ� VL\DVDO� NDUDU� DOPD� V�UHoOHULQH�J|UHFH� HWNLQ� NDWÕOÕPÕ�YH�GHYOHWLQ�WRSOXPGDNL�HúLWVL]OLNOHUL�D]DOWPDN�LoLQ�NLPL�VRV\DO�\�N�PO�O�NOHU��VWOHQPHVL�VD\ÕODELOLU��
øNLQFL�'�Q\D�6DYDúÕ¶QGDQ� VRQUD�X\JXODQPD\D�EDúODQDQ�.H\QHV\HQ�HNRQRPL� SROLWLNDODUÕ�� |]HOOLNOH� W�NHWLP� PDOODUÕ� DODQÕQGDNL� �VW�Q� EDúDUÕVÕ\OD������VRQUDVÕ�HNRQRPLN�E�\�PHQLQ�PRWRUX�LúOHYLQL�\HULQH�JHWLUPLúWLU��'�Q\D�NDSLWDOL]PL�� UHIDK� GHYOHWL� X\JXODPDVÕ\OD�� ND\QDNODUÕQ� ELU� |Oo�GH� SL\DVD�LúOH\LúLQH� J|UH�� ELU� |Oo�GH� GH� NRPXWD� HNRQRPLVL� oHUoHYHVLQGH� NXOODQÕOGÕ÷Õ�EDúDUÕOÕ� ELU� E�\�PH� G|QHPL� \DúDPÕúWÕU�� $QFDN� ����¶OL� \ÕOODUGD� NDSLWDOLVW�G�Q\DQÕQ�|QF���ONHVL�$�%�'�HNRQRPLVLQGHNL�VDUVÕQWÕQÕQ�KHPHQ�DUGÕQGDQ�EX�G|QHPLQ�XOXVODUDUDVÕ�SDUD�VLVWHPL�RODQ�%UHWWRQ�:RRGV¶XQ�o|N�ú��LOH�HYUHQVHO�EXQDOÕP� EDú� J|VWHUPLúWLU�� %X� EXQDOÕPÕQ� EHOLUWLVL� RODUDN� RUWD\D� oÕNDQ�HQIODV\RQLVW�GDOJDODQPDODU�GDKD�VRQUD������YH������\ÕOODUÕQGD�SDWODN�YHUHQ�ELULQFL� YH� LNLQFL� SHWURO� NUL]OHUL\OH� ELUOLNWH� GDKD� GD� E�\�P�ú� YH� \DúDQPDNWD�RODQ� EXQDOÕP� \HQL� ELU� DúDPD\D� JLUHUHN� \D\JÕQOÕN� ND]DQPÕúWÕU�� hUHWLPLQ�G�úPHVLQH� NDUúÕQ� IL\DW� G�]H\OHULQGHNL� V�UHNOL� \�NVHOLú� YH� EXQXQ� VRQXFXQGD�LúVL]OL÷LQ� DUWPDVÕ\OD�� GXUJXQOXN� LoLQGH� HQIODV\RQ� GHPHN� RODQ� VWDJIODV\RQXQ�RUWD\D�oÕNPDVÕ�.H\QHV\HQ�HNRQRPL�SROLWLNDODUÕQÕQ�LIODVÕ�DQODPÕQD�JHOPLúWLU��
5HIDK�GHYOHWLQLQ�|QHPOL�ELU�oHOLúNLVL�YDUGÕU��5HIDK�GHYOHWL�NDSLWDOLVW�ELU� GHYOHWWLU� YH� NDSLWDOL]P�� $ODQ� :ROIH¶XQ� GH\LúL\OH� VHUEHVW� SL\DVD�HNRQRPLVLQL�� W�P� SDUDOHO� NRúXOODUÕ\OD� ELUOLNWH� ROXúWXUPD�� NRUXPD� YH�JHOLúWLUPH\L� DPDoOD\DQ� ELU� LGHRORMLGLU��'HPRNUDVL� LVH� VRV\DO� HúLWOLN�� VL\DVDO�NDWÕOÕP�LONHOHULQL�LoHUHQ�ELU�NDYUDPGÕU�� 'HPRNUDVLQLQ�LoHUGL÷L�EX�NDYUDPODU�VHUEHVW�SL\DVD�HNRQRPLVLQLQ�NRúXOODUÕ\OD�oHOLúPHNWHGLU��gUQH÷LQ�VRV\DO�HúLWOLN�LONHVLQLQ� JHUH÷L� RODUDN�� GHYOHWLQ� WRSODGÕ÷Õ� YHUJLOHULQ� ELU� E|O�P�Q�� JHOLU�GD÷ÕOÕPÕQGDNL� HúLWVL]OLNOHUL� D]DOWPDN� LoLQ� NXOODQPDVÕ� \D� GD� oDOÕúDQODUÕQ�VHQGLND� NXUDUDN� VL\DVDO� NDUDU� DOPD� PHNDQL]PDODUÕQÕ� NHQGL� \DUDUODUÕQD�HWNLOHPHOHUL� KLo� GH� NDUÕQ� HQoRNODúWÕUÕOPDVÕ\OD� YH� VHUPD\H� ELULNLPL\OH�ED÷GDúDQ�GXUXPODU�GH÷LOGLU��
5HIDK� GHYOHWL� NDSLWDOL]POH� GHPRNUDVL� DUDVÕQGDNL� EX� oHOLúNL\L�EHVOHPLúWLU�� %LU� \DQGDQ� VHUPD\HQLQ� ELULNLP� NRúXOODUÕQÕ� KD]ÕUODUNHQ�� |WH�\DQGDQ� WRSOXPGDQ� JHOHQ� GHPRNUDWLN� WDOHSOHUH� \DQÕW� YHUPH\H� oDEDODPÕúWÕU��%XQXQ�VRQXFX�RODUDN�UHIDK�GHYOHWLQLQ�oHOLúNLVL�]DPDQOD�GDKD�GD�E�\�P�úW�U��<HQL� SUREOHPOHU� YH� \HQL� WRSOXPVDO� KDUHNHWOHU�� GROD\ÕVÕ\OD� \HQL� WRSOXPVDO�WDOHSOHU� RUWD\D� oÕNPÕúWÕU�� 'HYOHW� ]DPDQOD� EX� WDOHSOHUH� \DQÕW� YHUHPHPH�
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GXUXPXQD� JHOPLúWLU�� .H\QHV\HQ� HNRQRPLN� SROLWLNDODU� GD� EX� GXUXPD� ELU�o|]�P�EXODPDPÕú��GHYOHWLQ�HNRQRPLN�\DúDPD�\DSWÕ÷Õ�P�GDKDOHOHU�ELU�VRQXo�YHUPHPLúWLU��
%X� RUWDPGD� NDSLWDOLVW� UHIDK� GHYOHWLQH� \|QHOLN� HOHúWLULOHU� GH�\R÷XQODúPÕúWÕU�� %X� HOHúWLULOHU� ú|\OH� VÕUDODQDELOLU�� D�� 'HYOHWLQ� J|UHY� YH�LúOHYOHULQLQ� VÕQÕUÕ� DúÕUÕ� JHQLúOHPLúWLU�� %X� \�]GHQ� DúÕUÕ� \�NO�� GHYOHW�N�o�OW�OPHOLGLU�� E�� 5HIDK� GHYOHWL� NDPX� oÕNDUÕQÕ� NRUXPD� DGÕQD� JLUGL÷L�SL\DVDGD� VRUXQODU� GR÷XUPD\D� EDúODPÕúWÕU�� F�� 5HIDK� GHYOHWLQLQ� HNRQRPLN� YH�VL\DVDO� J�F��� VÕQÕUODUÕQÕ�oRNWDQ�DúDUDN� WHKOLNHOL�ELU�GXUXPD�JHOPLúWLU��'HYOHW�\|QHWLFLOHUL�� \HQLGHQ� VHoLOPHN� YH� NROWXNODUÕQÕ� NRUX\DELOPHN� X÷UXQD�HNRQRPLN� UDV\RQHOOL÷H� D\NÕUÕ� YH� DVOÕQGD� WRSOXP� \DUDUÕQD� ROPD\DQ� SRS�OLVW�SROLWLNDODUÕQ�HVLUL�ROPXúODUGÕU��G��5HIDK�GHYOHWL�L\L�LúOHPH\HQ�WHPVLOL�VLVWHPLQ�ELU��U�Q��RODUDN�HKLO�ROPD\DQ�\|QHWLFLOHULQ�Lú�EDúÕQGD�ROGX÷X�E�\�N�YH�KDQWDO�ELU� VL\DVDO� LúOHWPH\H� G|Q�úP�úW�U�� 2\VD� GHYOHW�� JHUoHN� ELU� LúOHWPH� JLEL�|UJ�WOHQPHOLGLU�� H�� 5HIDK� GHYOHWL�� úHIIDI� ROPD\DQ� J�F�Q�Q� N|W�\H�NXOODQÕOPDVÕ� VRQXFX� SROLWLN� \R]ODúPDODUÕQ�� oÕNDU� YH� UDQW� VD÷ODPDQÕQ� RGD÷Õ�KDOLQH� JHOPLúWLU�� I��5HIDK� GHYOHWL�� NÕW� ND\QDNODUÕQ� N|W�� NXOODQÕPÕQGDQ� |W�U��ILQDQVPDQ�VRUXQX�\DúDPÕú�YH�VXQGX÷XQX�LOHUL�V�UG�÷��WRSOXPVDO�KL]PHWOHUGH�NDOLWH\L�\DNDOD\DPDGÕ÷Õ�JLEL�WRSOXPX�GD�WHPEHOOL÷H�|]HQGLUPLúWLU��J��'HYOHW��J�G�PO�� VRV\DOL]P� VWUDWHMLOHULQLQ� HWNLVL\OH� VL\DVDO� LNWLGDUÕQ� WRSOXPVDO�oÕNDUODUD� DUDFÕOÕN� HWWL÷L�� UHNDEHWoL� ELU� SD]DU� \HULQH� EHQ]HPHNWHQ� oÕNPÕú� YH�³|]HO�oÕNDU�K�N�PHWOHUL´�NXUXOPD\D�EDúODQPÕúWÕU��
3DUODPHQWHU��\D�GD�E|OJHVHO��WHPVLO�ELoLPOHULQGHQ�NRUSRUDWLVW��\D�GD�LúOHYVHO�� WHPVLO� ELoLPOHULQH� GR÷UX� \DúDQDQ� G�]HQOL� ND\PDODU�� EHNOHQWLOHULQ�WHUVLQH�� GHYOHWLQ� G�]HQOH\LFL� HOLQL� GDKD� ID]OD� J|U�Q�U� GXUXPD� JHWLUPHVLQLQ�\DQÕQGD��HWNLOL�GHPRNUDWLN�UHIRUPODUÕQ�\�U�W�OPHVLQH�GH�HQJHO�ROPXúWXU��
�����<HQL�6D÷ÕQ�<�NVHOLúL�
����¶OL�\ÕOODUD�JHOLQGL÷LQGH�NDSLWDOLVW�UHIDK�GHYOHWLQLQ�GXUXPX�úXGXU��5HIDK�GHYOHWL�JHUHN�HNRQRPLN��JHUHNVH�VL\DVDO�DODQGD�KRúQXW�HGLFL�VRQXoODUD�XODúDPDPÕúWÕU��5HIDK�GHYOHWL�ELUH\OHUH�VL\DVDO��HNRQRPLN�YH�WRSOXPVDO�KDN�YH�|]J�UO�NOHULQ� GDKD� WDWPLQNDU� G�]H\GH� NDUúÕODQDFD÷Õ� XPXGXQX� YHUPLú�� R\VD�����¶WHQ� EDúOD\DUDN� VHVLQL� GX\XUDQ� WRSOXPVDO� KRúQXWVX]OXNODUÕQ� EDUÕúoÕO�o|]�P�Q�� VD÷ODPDNWD� EDúDUÕVÕ]� ROPXúWXU�� ����¶OHUGH� E�\�\HQ� HNRQRPLN�EXQDOÕP� LVH� EX� VRUXQODU� NDUúÕVÕQGD� GHYOHWLQ� HOLQL� NROXQX� ED÷ODPÕúWÕU��(QIODV\RQ� KÕ]OD� DUWPDNWD� YH� HQJHOOHQHPHPHNWHGLU�� (NRQRPLN� GXUJXQOXN�YDUGÕU�� 6HUPD\HQLQ� ELULNLP� NRúXOODUÕ� ]RUODQPDNWDGÕU�� gWH� \DQGDQ� LúVL]OLN�DUWPDNWD�� H÷LWLP� YH� NLWOH� LOHWLúLPLQ� JHOLúPHVL\OH� ELUOLNWH� WRSOXPVDO�KRúQXWVX]OXNODU�� WDOHSOHU� \D\JÕQOÕN� ND]DQPDNWD� DPD� UHIDK� GHYOHWL� E�W�Q�EXQODUD�o|]�P�EXODPDPDNWDGÕU��
%X�GXUXPGD�GHYOHWLQ�|Q�QGH�LNL�\RO�EXOXQPDNWDGÕU��<D�WRSOXPVDO�YH�HNRQRPLN� WDOHSOHU� NDUúÕODQDFDN�� EXQXQ� LoLQ� GH� NDSLWDOL]PLQ� JHUHNOHULQGHQ�

��� 6DPXHO� 3�� +817ø1*721�� ³7KH� &ODVV� RI� &LYLOL]DWLRQ´�� )RUHLJQ� $IIDLUV�� F�� ���� 1R�� ���
6SULQJ�������V�����
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|G�Q� YHULOHFHNWLU� �� R\VD� NDSLWDOLVW� ELU� GHYOHWWH� EXQXQ� RODQDNOÕ� ROPDGÕ÷Õ�DoÕNWÕU�� \D� GD� WRSOXPVDO� WDOHSOHU� NÕVÕODFDN�� GHPRNUDVLGHQ� |G�QOHU� YHULOHFHN�DPD� VHUPD\HQLQ� ELULNLP� NRúXOODUÕ� NRUXQDFDN� YH� JHOLúWLULOHFHNWLU�� .DSLWDOLVW�GHYOHW� GR÷DO� RODUDN� LNLQFL� VHoHQH÷L� \H÷OHPLúWLU�� øúWH� LNLQFL� VHoHQH÷LQ�JHUHNWLUGL÷L� SROLWLNDODU� ����¶OHULQ� VRQXQGDQ� EDúOD\DUDN� ³\HQL� VD÷´� RODUDN�QLWHOHQHQ�LNWLGDUODU�WDUDIÕQGDQ�X\JXODPD\D�NRQXOPXúWXU��
����� \ÕOÕQGD� $%'
GH� NUL]L� \RUXPODPDN� �]HUH� hoO�� .RPLV\RQ�WRSODQPÕúWÕU��.RPLV\RQ�EXQDOÕPÕQ�QHGHQL�RODUDN�OLEHUDO�GHPRNUDVLQLQ�NLWOHVHO�WDOHSOHUH� FHYDS� YHUHPH\LúLQL� YH� GHYOHWLQ� DúÕUÕ� \�NOHQPHVLQL� J|VWHUPLúWLU��.RPLV\RQD� J|UH�� SDUWLOHUL� R\� ND]DQPD� ND\JÕVÕ\OD� GDLPD� V|]� YHUPH\H� LWHQ�GHPRNUDVLQLQ� EXQDOÕPÕ�� NLWOHOHULQ� VL\DVDO� NDWÕOÕPÕQGDQ� ND\QDNODQPDNWDGÕU��.RPLV\RQ� EDúNDQÕ� %UH]H]LQVNL�� GHYOHWLQ� EX� DúÕUÕ� \�NOHQPHVL� VRUXQXQXQ�o|]�P�Q�Q� VL\DVHWLQ� WRSOXPGDQ� D\UÕ� WXWXOPDVÕ� LOH� VD÷ODQDELOHFH÷L�J|U�ú�QGHGLU��
����� �� ����� G�Q\DVÕQGD� HNRQRPLN� NDONÕQPD� ELULQFLO� DPDo� RODUDN�NHQGLQL� J|VWHUPLú�� D]� JHOLúPLú� �ONHOHUGH� YH� �ONHPL]GH� HNRQRPL� XOXVDO�NDONÕQPD� DPDFÕQD� NLOLWOHQPLúWLU�� 8OXVDO� NDONÕQPDFÕ� VWUDWHMLOHULQ� o|N�ú�\OH�����¶OL�\ÕOODUGDQ�EDúOD\DUDN�GHPRNUDWLNOHúPH�NDYUDPÕ�NDONÕQPDFÕOÕ÷ÕQ�\HULQL�DOPÕúWÕU�� $�%�'� |QGHUOL÷LQGHNL�� XOXVDO� NDSLWDOL]PL� GHVWHNOH\HQ� � G�Q\D�G�]HQLQLQ� VRQ� EXOPDVÕ\OD� PRGHUQ� XOXV� GHYOHWOHULQ� J�F�� GH� DúÕQPD\D�EDúODPÕúWÕU�� .�UHVHOOHúPH�� |]HOOHúWLUPH� YH� \HUHOOHúPH\H� GD\DOÕ�GHPRNUDWLNOHúPH�|UJ�V���E�W�Q�PRGHUQ�oD÷ÕQ�VRQXQX� LODQ�HGHFHN�ELU� UHoHWH�RODUDN� VXQXOPXú� YH� SRVW� PRGHUQ� oD÷ÕQ� EDúODGÕ÷Õ� LOHUL� V�U�OP�úW�U�� 3RVW�PRGHUQ� oD÷ÕQ� HJHPHQ� LGHRORMLVL� RODUDN� RUWD\D� oÕNDQ� \HQL� VD÷� �� GHYOHWLQ� QH�HNRQRPLN��QH�GH�WRSOXPVDO�DODQGD�\HULQLQ�ROPDGÕ÷ÕQÕ�YH�EX�DODQODUD�N|W��ELU�ELoLPGH�EXODúPÕú�RODQ�GHYOHWLQ�EXUDODUGDQ�|]HOOHúWLUPH� \ROX\OD�ELU� DQ�|QFH�oÕNDUWÕOPDVÕ� JHUHNWL÷LQL� V|\O�\RUGX�� 'HYOHWLQ� ERúDOWDFD÷Õ� JHQLú� DODQODUGD�KHUNHV�NHQGLQGHQ�VRUXPOX�VD\ÕODFDNWÕU��$UWÕN�V|P�UJHFLOLN�ELWPLúWLU�YH�XOXVDO�ED÷ÕPVÕ]OÕN� GHQHQ� úH\� GH� DQODPÕQÕ� \LWLUPLúWLU�� .�UHVHOOHúHQ� YH� N�o�OHQ�G�Q\DGD� E�W�Q� �ONHOHU�� NHQGLOHULQL� SL\DVD� PHNDQL]PDVÕQÕQ� oDUNODUÕQD� J|UH�LúOH\HQ� YH� J|UHYOL� XOXVODUDUDVÕ� NXUXOXúODUFD� URWDVÕ� oL]LOPLú� EXOXQDQ� ³G�Q\D�VDDWLQH�D\DUODPD\D´�GDYHW�HGLOPHNWHGLU�� %LU�\DQGDQ�VHUPD\HQLQ�N�UHVHO�DNÕúÕ�|Q�QGH� ELU� HQJHO� RODQ�� ELU� \DQGDQ� �ONH� LoLQGH� ELUoRN� HNRQRPLN� DODQGD�HNRQRPLQLQ� ELU� DNW|U�� RODUDN� EXOXQDQ� YH� E|\OHFH� |]HO� VHUPD\HQLQ� HWNLQOLN�DODQÕQD� GR÷UXGDQ� NDUÕúDQ�� ELU� \DQGDQ� GD� GHPRNUDVLQLQ� JHUH÷L� RODUDN��VWOHQPLú�ROGX÷X�VRV\DO�DPDoOÕ�\�N�PO�O�NOHULQL�\HULQH�JHWLUPHNWH�]RUODQDQ�GHYOHWLQ� \DSÕVÕQGD� N|NO�� GH÷LúLNOLNOHUH� JLGLOPHVL�� NDSLWDOL]PLQ� JHOHFH÷L�DoÕVÕQGDQ� NDoÕQÕOPD]� GXUXPD� JHOPLúWLU�� ����¶OHULQ� VRQXQGDQ� EDúOD\DUDN�NDSLWDOLVW��ONHOHUGH�LúEDúÕQD�JHOPH\H�EDúOD\DQ�\HQL�VD÷�LNWLGDUODUÕQ�LNL�WHPHO�D\D÷Õ� VHUEHVW� SL\DVD� YH� N�o�N� DPD� J�oO�� GHYOHWWLU��%X� GR÷UXOWXGD� \HQL� VD÷�LNWLGDUODU� ]DPDQÕQGD� ELU� \DQGDQ� HNRQRPLGH� E�URNUDWLN� G�]HQOHPHOHU�

��� 9DKLGH� 3(.(/�� ³/LEHUDOL]PGHQ� <HQL�/LEHUDOL]PH� '|Q�ú�P�Q� 1HGHQOHUL� YH� %R\XWODUÕ´��
�<D\ÕQODQPDPÕú�<�NVHN�/LVDQV�7H]L��$QNDUD�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V���$QNDUD��
�������V�����

��� dD÷ODU�.(<'(5��8OXVDO�.DONÕQPDFÕOÕ÷ÕQ�øIODVÕ��0HWLV�<D\ÕQODUÕ�������V������
��� %LUJ�O�$\PDQ�*h/(5��<HQL�6D÷�YH�'HYOHWLQ�'H÷LúLPL��72'$ø(�<D\ÕQÕ��$QNDUD�������V����
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JHYúHWLOPLú��|]HOOHúWLUPH��VÕNÕ�SDUD�SROLWLNDVÕ�J�QGHPH�JHOPLú��ELU�\DQGDQ�GD�LúoL� VÕQÕIÕQÕQ� J�F�� VHQGLND� NDUúÕWÕ� \DVDO� YH� DUWDQ� LúVL]OLN� \ROX\OD� NÕUÕOPD\D�oDOÕúÕOPÕúWÕU��
$\UÕFD�EX� \HQLGHQ� \DSÕODQPD� V�UHFLQLQ� JHUHNWLUGL÷L� NDUDUODUÕQ�KÕ]OÕ�YH� HWNLQ� ELU� ELoLPGH� DOÕQDELOPHVL� LoLQ� VL\DVDO� NDUDU� DOPD� V�UHoOHULQLQ�PHUNH]LOHúHUHN� WHN� NLúLGH� WRSODQGÕ÷ÕQÕ�� WHN� NLúLQLQ� oHYUHVLQGHNL� SURIHV\RQHO�WHNQRNUDW� NDGURODUÕQ� J�F�Q�Q� DUWWÕ÷ÕQÕ� YH� GHYOHWLQ� EDVNÕ� D\JÕWODUÕQÕQ�J�oOHQGL÷LQL�J|U�\RUX]��

���<(1ø�6$ö�6g</(0�9(�(/(ù7ø5ø6ø�
�����<HQL�/LEHUDOL]P���<HQL�0XKDID]DNDUOÕN�(NOHPOHQPHVL�
<HQL�VD÷� LNWLGDUODUÕQ�X\JXODGÕNODUÕ�SROLWLNDODUÕQ�GD\DQGÕ÷Õ�NXUDPVDO�WHPHO��\HQL�PXKDID]DNDUOÕN�YH�\HQL�OLEHUDOL]PGHQ�ROXúDQ�\HQL�VD÷�V|\OHPGLU��³<HQL� VD÷´�� ³\HQL� PXKDID]DNDUOÕN´� YH� ³\HQL� OLEHUDOL]P´� NDYUDPODUÕQÕQ�ELUELUL\OH� LOLúNLOHUL� NRQXVXQGD� GH÷LúLN� \DNODúÕPODU� YDUGÕU�� .LPLOHUL� \HQL�PXKDID]DNDUOÕN� YH� \HQL� OLEHUDOL]PL� ELUELULQGHQ� W�P�\OH� D\UÕ� GH÷HUOHQGLULS�DUDODUÕQGD� \DOQÕ]FD� NLPL� HWNLOHúLPOHULQ� V|]� NRQXVX� RODELOHFH÷LQL�EHOLUWPHNWHGLUOHU��*HOLúPLú�NDSLWDOLVW��ONHOHUGH�J|U�OHQ�\HQL�VD÷�LNWLGDUODUÕ�GD�VHUEHVW� SL\DVD� HNRQRPLVLQLQ� HQ� GR÷UX� HNRQRPLN� VLVWHP� ROGX÷XQX� VRQXQGD�DQOD\DELOPLú�RODQ�PXKDID]DNDU�LNWLGDUODU�RODUDN�GH÷HUOHQGLUHQ�EX�NLúLOHU�\HQL�OLEHUDOOHUGLU� YH�NHQGLOHULQL� oD÷GDú� OLEHUDO�� oD÷GDú� NODVLN� OLEHUDO� \D�GD� NODVLN�OLEHUDO� RODUDN� DGODQGÕUPDNWDGÕUODU�� <HQL� PXKDID]DNDUODUD� J|UH� GH� \HQL�PXKDID]DNDUOÕNOD�\HQL�OLEHUDOL]P�ELUELULQGHQ�E�W�Q�\OH�D\UÕGÕU��<DOQÕ]FD�\HQL�PXKDID]DNDUOÕN�SL\DVD�NRQXVXQD�HVNLVLQGHQ�GDKD�ROXPOX�\DNODúPDNWDGÕU��
<HQL� VD÷� GÕúÕQGDQ� ELU� VRV\DO� ELOLPFL� RODQ� $QGUHZ� %HOVH\� \HQL�PXKDID]DNDUOÕN�YH�\HQL�OLEHUDOL]P�NDYUDPODUÕQÕ�KHU�ELUL�ELU�GL]L�LONH�LoHUHQ�LNL�LGHDO�WLS�LoLQ�NXOODQÕU��
<HQL�/LEHUDOL]P�����������������������������������<HQL�0XKDID]DNDUOÕN�
���(Q�$]�+�N�PHW���������������������������������������*�oO��+�N�PHW�
���%ÕUDNÕQÕ]�<DSVÕQODU����������������������������������7RSOXPVDO�2WRULWH�
���6HUEHVW�3L\DVD�7RSOXPX���������������������������'LVLSOLQOL�7RSOXP�
���6HoPH�g]J�UO�÷��������������������������������������+L\HUDUúL�YH�øWDDW�
���%LUH\���������������������������������������������������������8OXV�
%HOVH\�� 7KHDWFKHUL]P� JLEL� \HQL� VD÷� X\JXODPDODUÕQ� KHU� LNLVLQL� GH�LoHUGL÷LQL� V|\OHU�� %X� X\JXODPDODU� ELU� \DQGD� RWRULWH� YH� GLVLSOLQ� JLEL�PXKDID]DNDU� V|\OHP� NXOODQÕUNHQ�� |WH� \DQGD� |]J�UO�N� JLEL� OLEHUDO� V|\OHP�NXOODQÕU�� %HOVH\¶LQ�EX�VDSWDPDVÕQD�EDNÕOGÕ÷ÕQGD�RQXQ�\HQL�VD÷ÕQ�LNL�NDQDGÕQÕ�ELUELULQGHQ�E�W�Q�\OH�D\ÕUGÕ÷Õ��\DOQÕ]FD�\HQL�VD÷�LNWLGDUODUÕQ�X\JXODPDODUÕQGD�

��� $OHY�g=.$=$1d�� ³5HIDK�'HYOHWLQGHQ�<HQL� 6D÷D�� 6L\DVL� øNWLGDU� 7DU]ÕQGD�'|Q�ú�POHU´��
0�UHNNHS��6D\Õ�����������V�����
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LNL�NDQDGÕQ�ELU�DUD\D�JHOGL÷LQL�G�ú�QG�÷��NDQÕVÕQD�YDUÕODELOLU��$QFDN�R��\HQL�OLEHUDOL]P� YH� \HQL�PXKDID]DNDUOÕN� DUDVÕQGD� NXUDPVDO� DODQGD� GD� \DNÕQODúPD�YH� NDUÕúPDODUÕQ� ROGX÷XQX� NDEXO� HGHU�� gUQH÷LQ� ³KXNXN´� YH� ³G�]HQ´�NDYUDPODUÕQÕQ� \HQL� VD÷ÕQ� LNL� NRQXPXQGD� GD� oRN� |QHPOL� ELU� \HUL� ROGX÷XQX�V|\OHU��<HQL�OLEHUDOOHU�SL\DVD\Õ�NRUXPDN�LoLQ�J�oO��ELU�KXNXN�VLVWHPL�LVWHUOHU�YH� EXQX� VD÷ODPDN� LoLQ� RWRULWHU� |QOHPOHU� DOÕQPDVÕQD� NDUúÕ� oÕNPD]ODU��.DSLWDOL]PLQ�SL\DVD�G�]HQLQLQ�GR÷DOOÕ÷ÕQGDQ�YH�NHQGLOL÷LQGHQ�ROXúPDVÕQGDQ�V�UHNOL�V|]�HGLOPHVLQH�NDUúÕQ��EX�G�]HQLQ�\XNDUÕGDQ�GD\DWÕOPDVÕ�JHUHNLU��<HQL�PXKDID]DNDUODU�LVH�SL\DVDQÕQ�GR÷DOOÕ÷ÕQD�\D�GD�NDoÕQÕOPD]OÕ÷ÕQD�LQDQPD]ODU��DPD�SL\DVD�G�]HQLQLQ�NDWÕ�GLVLSOLQLQL�RWRULWHQLQ�VD÷ODQPDVÕ�LoLQ�VL\DVDO�DoÕGDQ�\DUDUOÕ� ELU� DUDo� RODUDN� J|U�UOHU���� %X� |UQHNWH� ROGX÷X� JLEL� \HQL�PXKDID]DNDUOÕNOD�\HQL�OLEHUDOL]P�NXUDPVDO�RODUDN�GD�Lo�LoH�JHoPLúWLU��+HU�QH�NDGDU� DUDODUÕQGD� YXUJX� \D� GD� WDULKVHO� GD\DQDN� D\UÕOÕ÷Õ� ROVD� GD� VRQXoODU�EDNÕPÕQGDQ� ELUELUOHULQH� oRN� \DNODúPDNWD�� oR÷X� ]DPDQ� GD� D\QÕ� QRNWDODUGD�ELUOHúPHNWHGLUOHU��%X�QHGHQOH�EXJ�Q� \HQL�PXKDID]DNDUOÕNOD� \HQL� OLEHUDOL]PL�ELUELULQGHQ� D\ÕUPDN� ROGXNoD� ]RUODúPÕúWÕU�� %X� \�]GHQ� LNL� DNÕPÕQ� \HQL� VD÷�DGÕ\OD�D\QÕ�EDúOÕN�DOWÕQGD�DQÕOPDVÕ�ELU�]RUXQOXOXN�GXUXPXQD�JHOPLúWLU��
<HQL� OLEHUDOL]P�� PXKDID]DNDUODUÕQ� OLEHUDOL]PLQ� N|NV�]� ELUH\�DQOD\ÕúÕ�� WRSOXPVDO� YH� JHOHQHNVHO� GH÷HU� YH� NXUXPODUD� NDUúÕ� GX\DUVÕ]OÕ÷ÕQD�\|QHOLN� HOHúWLULOHULQGHQ� \DUDUODQPÕú�� PXKDID]DNDUOÕ÷Õ� OLEHUDOL]PH�LoVHOOHúWLUHUHN� JHUoHNOHúWLUGL÷L� G|Q�ú�P�� PHúUXODúWÕUPÕúWÕU�� <HQL� OLEHUDOL]P�DUWÕN� OLEHUDOL]PLQ� EDúODQJÕFÕQGD� J|U�OHQ� K�PDQLVW�� UDV\RQDOLVW�� UHIRUPFX��KDWWD� ]DPDQÕQGD� GHYULPFL� ROPXú� NLPOL÷LQGHQ� VR\XQPXú�� JHOHQHNOHUL� �� GLQ��DLOH�� XOXVDO� NLPOLN� JLEL� JHOHQHNVHO� � \DSÕ� YH� GH÷HUOHUL� WRSOXPVDO� \DúDP� LoLQ�PDNXO�YH�]RUXQOX�J|UHQ��VHUEHVW�SL\DVD�HNRQRPLVLQL�DQWL�UDV\RQDOLVW��HYULPFL�ELU� \DNODúÕPOD� VDYXQDQ� ELU� NLPOL÷H� NDYXúPXúWXU���� %X� JHOLúPHQLQ�OLEHUDOL]PLQ� |]HOOLNOH� %DWÕ� NDSLWDOLVW� WRSOXPODUÕQGD� G|UW� \�]\ÕOGÕU� HJHPHQ�SDUDGLJPD� ROXúX\OD� |]HO� ELU� LOJLVL� YDUGÕU�� .DSLWDOL]PLQ� HJHPHQ� ROGX÷X� ELU�N�OW�UHO�YH�LGHRORMLN�RUWDPGD�OLEHUDOL]P�LoLQ�GHYULPFL�ROPDN�\D�GD�PDQWÕNVDO�RODUDN� EXQX� JHUHNWLUHQ� GH÷HU� YH� NDYUDPODUÕ� LoLQGH� EDUÕQGÕUPDN�NDOGÕUÕODPD\DFDN�ELU�O�NVW�U��0XKDID]DNDUOÕ÷Õ��YDURODQ�GXUXPXQ�PXKDID]DVÕ��\HUOHúLN� NXUXP� YH� GH÷HUOHUGH� N|NO�� GH÷LúLNOLNOHUH� JHEH� G�ú�QFH� YH�\DNODúÕPODUD� NDUúÕWOÕN� \|Q�QGH� ELU� WXWXP� RODUDN� HOH� DOGÕ÷ÕPÕ]GD�PXKDID]DNDUOÕN� \HQL� OLEHUDOL]P� LoLQ� ELU� NDGHU� GXUXPXQD� JHOPHNWHGLU�� <HQL�OLEHUDOL]PLQ�JHQHOOLNOH�\HQL�VD÷�EDúOÕ÷Õ�DOWÕQGD�\HQL�PXKDID]DNDUOÕNOD�ELUOLNWH�HOH� DOÕQÕ\RU� ROPDVÕ� GD� EX� NDGHULQ� JHUoHNOHúPLú� ROGX÷X� \DUJÕVÕQÕ�J�oOHQGLUPHNWHGLU����<HQL�OLEHUDOL]POH�\HQL�PXKDID]DNDUOÕN�DUDVÕQGD�QDVÕO�ELU�\DNÕQODúPD� ROGX÷XQX� EDVLWoH� úX� ELoLPGH� DQODWDELOLUL]�� .ODVLN� OLEHUDOL]P�HNRQRPLN� DODQGD� GHYOHWLQ� JHFH� EHNoLVL� URO�QGH� ROGX÷X� VHUEHVW� SL\DVD�HNRQRPLVLQL�EHQLPVHPHNWH��WRSOXPVDO�DODQGD�JHOHQH÷L��DKODNVDO�GH÷HUOHUL�J|]�DUGÕ� HWPHNWH\GL�� 0XKDID]DNDUOÕN� LVH� WDP� WHUVL�� SL\DVD� HNRQRPLVLQLQ�JHUHNOLOL÷L�G�ú�QFHVLQH�NDWÕOPDPDNWD��GHYOHWH��JHOHQH÷H�YH�DKODNVDO�GH÷HUOHUH�YXUJX�\DSPDNWD\GÕ��<DúDQDQ�VRV\DO�UHIDK�GHYOHWL�GHQH\LPLQLQ�DUGÕQGDQ�\HQL�

���� %(/6(<��V����
���� 9DKLGH�3(.(/��³<HQL�/LEHUDOL]PLQ�µg]J�U¶�'�Q\DVÕ´��0�UHNNHS��+D]LUDQ�������V�����
���� 3(.(/��³/LEHUDOL]PGHQ�<HQL�/LEHUDOL]PH����´��V������
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OLEHUDOOHU� HNRQRPLN� DODQGD� NODVLN� OLEHUDOL]PLQ� VHUEHVW� SL\DVD� HNRQRPLVL�DQOD\ÕúÕQD� G|Q�ú� \DSPÕú�� WRSOXPVDO� DODQGD� GD� PXKDID]DNDUOÕ÷ÕQ� DKODNVDO�GH÷HUOHUOH�|U�O��ELUH\� DQOD\ÕúÕQÕ� YH� J�oO��GHYOHW� \DNODúÕPÕQÕ�EHQLPVHPLúWLU��<HQL� PXKDID]DNDUODU� GD� WRSOXPVDO� GH÷HU� YH� JHOHQHNOHUH� YHUGLNOHUL� |QHPL�NRUX\DUDN�HNRQRPLN�DODQGD�VHUEHVW�SL\DVD�HNRQRPLVLQL�EHQLPVHPLúOHUGLU��%X�W�U�ELU�\DNODúPD�VRQXFXQGD�LNL�DNÕP�DUDVÕQGD�WHPHO�NRQXODUGD�|QHPOL�ELU�IDUN�NDOPDPÕú� J|U�Q�\RU�� øNL� DNÕP� N�UHVHO� VHUPD\HQLQ� JHOLúPHVL� LoLQ� HO� HOH�YHUPLú�GXUXPGDGÕU��
<HQL� OLEHUDOL]POH� \HQL� PXKDID]DNDUOÕ÷ÕQ� Lo� LoHOL÷LQLQ� J�]HO� ELU�|UQH÷L� GH� \HQL� OLEHUDOL]PLQ� NLPL� WHPVLOFLOHULQLQ� PXKDID]DNDUODU� DUDVÕQGD�DQÕOPDODUÕGÕU�� %XQODU� DUDVÕQGD� HQ� ELOLQHQL�� |PU�� ER\XQFD� OLEHUDOL]PL�VDYXQPXú� EXOXQDQ� +D\HN¶WLU�� %X� \�]GHQ� +D\HN� PXKDID]DNDU� ROPDGÕ÷ÕQÕ�DoÕNOD\DQ�ELU�PDNDOH�NDOHPH�DOPD�JHUHNVLQLPL�GX\PXúWXU��$QFDN�J�Q�P�]GH�GH� +D\HN�� KHP� GH� EX� PDNDOHVLQH� J|QGHUPH� \DSÕODUDN� PXKDID]DNDUODU�DUDVÕQGD�VD\ÕOPD\D�GHYDP�HGLOPHNWHGLU����%XUDGD�VRQ�RODUDN�\HQL�VD÷�LoLQGH�\HQL� OLEHUDOL]PLQ� \HQL� PXKDID]DNDUOÕ÷D� J|UH� GDKD� |QHPOL� ELU� SD\D� VDKLS�ROGX÷XQX�EHOLUWPHOLGLU��d�QN�� UHIDK�GHYOHWLQLQ�NUL]LQGHQ�VRQUD�RUWD\D�oÕNDQ�\HQL� VD÷� H÷LOLPLQ� ND\QD÷ÕQGD� GDKD� oRN� HNRQRPLN� QHGHQOHU� YDUGÕU��0XKDID]DNDUOÕN�LVH�SL\DVD�HNRQRPLVLQLQ�JHUHNVLQLP�GX\GX÷X�³GLVLSOLQ´�JLEL�VRV\DO�DUDoODUÕ�RQD�VD÷ODPÕúWÕU��%X�\�]GHQ�\HQL�VD÷Õ��JHQHOOLNOH�\DSÕOGÕ÷Õ�JLEL�\HQL�PXKDID]DNDUOÕN��\HQL�OLEHUDOL]P�ELUOLNWHOL÷L�RODUDN�GH÷LO�GH��OLEHUDOL]PLQ�PXKDID]DNDUOÕ÷Õ�LoVHOOHúWLUPHVL�RODUDN�WDQÕPODPDN�GDKD�GR÷UX�ROXU��
�����'HYOHWLQ�5RO�QGH�'H÷LúLP�
����¶OHUGH� G�Q\D\Õ� VDUDQ� \HQL� VD÷� GDOJD� W�P� ROXPVX]OXNODUÕQ�³DúÕUÕ\D� YDUGÕUÕOPÕú´� GHYOHW� P�GDKDOHOHULQGHQ� ND\QDNODQGÕ÷Õ� YH� EX� QHGHQOH�GH� GHYOHWLQ� N�o�OW�OPHVL� JHUHNWL÷L� LQDQFÕQD� GD\DQÕ\RUGX���� 5HIDK� GHYOHWL�J�QDK�NHoLVL�GXUXPXQD�JHWLULOLS�E�W�Q�VRUXQODU�RQXQ��VW�QH�\ÕNÕOPÕúWÕ��<HQL�VD÷D� J|UH� GHYOHW� oRN� ID]OD� J|UHY� �VWOHQGL÷LQGHQ� EXQODUÕ� \HULQH� JHWLUPH�\HWHQH÷LQL� ND\EHWPLú�� VRUXQODUÕ� o|]HPH\HQ� GHYOHWH� NDUúÕ� J�YHQ� GH� JLGHUHN�HULPLúWL���� 7KDWFKHUL]P�YH�5HDJDQL]P�� YDWDQGDúÕQ� E�URNUDVLGHQ� XVDQGÕ÷Õ� YH�VRV\DO�GHYOHWLQ�|UJ�W�D÷ÕQGDQ�KRúQXW�ROPDGÕ÷Õ� �]DPDQODUGD�J�o�ND]DQPÕúWÕU��)ULHGPDQ� %DWÕGDNL� \HQL� JHOLúPHQLQ� WHPHOLQGH� EXQXQ� ROGX÷XQX�� DPDoODUÕQÕ�JHUoHNOHúWLUHPH\HQ� E�\�N� GHYOHWH� NDUúÕ� WHSNL� ROXúWX÷XQX�� EX� JHOLúPHQLQ�øQJLOWHUH¶GH� 7KDWFKHU¶L� ����¶GD� LNWLGDUD� JHWLUGL÷LQL�� øVYHo¶WH� X]XQ� V�UHGHQ�EHUL�V�UHQ�VRV\DO�GHPRNUDW�LNWLGDUÕQ�����¶GD�\HQLOPHVLQH��)UDQVD¶GD�IL\DWODU�YH� �FUHWOHU� �]HULQGH� K�N�PHW� NRQWURO�Q�Q� |QOHQPHVL� YH� GL÷HU� K�N�PHW�P�GDKDOHOHULQLQ�D]DOWÕOPDVÕQD�\RO�DoWÕ÷ÕQÕ�EHOLUWPHNWHGLU����)ULHGPDQ¶D�J|UH�Q�IXV�� DODQ�� IRQNVL\RQ� RODUDN� K�N�PHWLQ� DODQÕ� JHQLúOHGL÷LQGH�� \|QHWHQ� YH�\|QHWLOHQ� DUDVÕQGDNL� LOLúNL� NRSPDNWD�� YDWDQGDúODUÕQ� NDPX� LúOHUL� KDNNÕQGD�\HWHUOL�ELOJL�VDKLEL�ROPDVÕ�LPNDQVÕ]�KDOH�JHOGL÷L�JLEL��E�URNUDVL�|]HO�ELU�oÕNDU�JUXEX�RODUDN� LVWHGL÷LQL� JHUoHNOHúWLUPHNWHGLU��%X�JHOLúPHOHULQ�|Q�QH�JHoPHN�LoLQ� � )ULHGPDQ� LON� RODUDN� HNRQRPLN� YH� VRV\DO� DODQGD� K�N�PHWLQ� URO�Q�Q�

���� $WLOOD�<$</$��g]J�UO�N�<ROX��7XUKDQ�.LWDEHYL��$QNDUD��������V����������
���� )LNUHW�%$ù.$<$��$NÕQWÕ\D�.DUúÕ�<D]ÕODU��gWHNL�<D\ÕQODUÕ��$QNDUD��������V�����
���� 1RUPDQ�3��%$55<��<HQL�6D÷��7LVDPDW��$QNDUD�������V�������
���� 0LOWRQ�YH�5RVH�)5ø('0$1��)UHH�7R�&KRRVH��1HZ\RUN�������V����������



<HQL�6D÷�h]HULQH�%LU�(OHúWLUL�

���

&��� 6��

NÕVÕWODQPDVÕQÕ� YH� ELU� HNRQRPLN� KDNODU� ELOGLUJHVL� ROXúWXUXOPDVÕQÕ�� LNLQFL�RODUDN� GD� K�N�PHWLQ� YHUJL� YH� KDUFDPDODUÕQÕQ� DQD\DVDO� VÕQÕUODPD\D� WDEL�WXWXOPDVÕQÕ�|QHUPLúWLU����
<HQL� VD÷ÕQ� GHYOHW� \DSÕVÕ\OD� LOJLOL� o|]�P��� HNRQRPLN� RODUDN�N�o�OP�ú��VL\DVDO�RODUDN�J�oOHQPLú�ELU�GHYOHW�\DSÕVÕQÕQ�NXUXOPDVÕGÕU��'HYOHW�NODVLN� OLEHUDOL]PGH� |QJ|U�OG�÷�� JLEL� JHFH� EHNoLVL� URO�QH� JHUL� G|QPHOL��WRSOXPX� NHQGL� GLQDPLNOHULQH� EÕUDNPDOÕGÕU�� <DOQÕ]FD� �UHWLPLQ� JHQHO�NRúXOODUÕQÕ�YH�DQD\DVDQÕQ�X\JXODQPDVÕQÕ�J|]HWPHN�LúOHYOHUL\OH�VÕQÕUODQGÕUÕODQ�GHYOHW�� WRSOXPGDNL� |UJ�WO�� oÕNDUODUÕQ� �|]HOOLNOH� VHQGLNDODU�� EDVNÕVÕQGDQ�NXUWXOGX÷XQGD�³JHUoHN�NDPX�oÕNDUÕQD´�GDKD�L\L�KL]PHW�HGHELOHFHNWLU����
<HQL� VD÷� NXUDPFÕODUÕ� GHYOHWLQ� HNRQRPL\H� P�GDKDOHVLQLQ� D]DOGÕ÷Õ�RUDQGD� HNRQRPLN� HWNLQOL÷LQ� GH� DUWDFD÷ÕQÕ� LOHUL� V�UPHNWHGLUOHU�� 6HUPD\HQLQ�KDUHNHWLQL�VÕQÕUOD\DQ�KHU�P�GDKDOH�N|W�G�U�YH�HNRQRPLN�HWNLQOLNOH�oHOLúLU����
�����<HQL�%�URNUDVL�$QOD\ÕúÕ�
����¶OL� \ÕOODU� ���� \�]\ÕO� NDSLWDOLVW� GHYOHWLQLQ� ELoLPOHQLúLQLQ�EDúODQJÕo�\ÕOODUÕGÕU��%X�GHYOHW�ELoLPLQGH��N�o�OW�OHQ�GHYOHWLQ�ELU�LúOHWPH�JLEL�|UJ�WOHQPHVL� YH� YHULPOLOLN� LONHVLQH� J|UH� oDOÕúPDVÕ� JHUHNPHNWHGLU���� $UWÕN�VDQD\L� WRSOXPXQXQ� ³\DVDO�XVVDO� E�URNUDVL´VL� GHYUH� GÕúÕ� EÕUDNÕOPÕú�� \HULQH�³�UHWNHQ�XVVDO�E�URNUDVL´� LQúD�HGLOPLú�RODFDNWÕU��6DQD\L� WRSXPX�E�URNUDVLVL��\HWNLOHULQ� VÕNÕ� KXNXNVDO� NXUDOODUD�� PHY]XDWD� J|UH� NXOODQÕOPDVÕQD� YH� \HWNL�GHYULQLQ� ³PHY]XDWD� X\JXQOXN´� LONHVLQH� J|UH� GHQHWLPLQH� GD\DQÕU�� *�OHU¶H�J|UH�� ³\�]\ÕOGÕU� WRSOXPODUÕ� EÕNWÕUDQ� µPHY]XDW� KD]UHWOHUL¶� WDULKH� J|P�O�UNHQ��\HULQL�VRQXoODUD�\|QHOPLú�\DSÕVÕ�LOH�µ�UHWNHQ¶�YH�µLúELOLU¶�E�URNUDVL�DODFDNWÕU��%X�\DNODúÕPÕQ�JHULVLQGH�\DWDQ�JHUoHN������\�]\ÕOÕQ�NDSLWDOLVW� WRSOXPODUÕQGD��GHYOHWLQ� HVNLGHQ� ROGX÷XQGDQ� GDKD� ID]OD� YH� DoÕN� ELoLPGH� VHUPD\H� OHKLQH�oDOÕúDFD÷ÕGÕU�� <HQL� WLS� DOWHUQDWLI� � E�URNUDVL� VHUPD\HQLQ� KÕ]ÕQÕ� NHQGL� LoLQGH�LúOH\HQ� µKXNXND�X\JXQOXN¶�GHUGL�QHGHQL\OH�NHVPHNWHQ�X]DNODúPÕú�RODFDNWÕU��'HYOHW�\DOQÕ]FD��ONHOHULQ�\HUOL�VHUPD\HVLQLQ�GH÷LO��XOXV�|WHVL�VHUPD\HQLQ�GH�oÕNDUODUÕQD�KL]PHW�HGHFHNWLU�´���
�����g]HOOHúWLUPH�
g]HOOHúWLUPH� SROLWLNDODUÕ� GD� GHYOHWLQ� HNRQRPLN� HWNLQOLNOHULQLQ�YHULPVL]� ROGX÷X� JHUHNoHVL\OH�� N�UHVHO� VHUPD\HQLQ� DPDoODUÕ� GR÷UXOWXVXQGD�RUWD\D� oÕNPÕúWÕU�� <HQL� VD÷� DQOD\ÕúD� J|UH� GHYOHW� N�UHVHO� VHUPD\HQLQ�JHUHNVLQLPOHULQH� J|UH� \HQLGHQ� \DSÕODQGÕUÕOPDOÕ� YH� \DSÕVDO� X\DUODPD�SROLWLNDODUÕ� LOH� LúOHYVHO� KDOH� JHWLULOPHOLGLU�� 'HYOHW�� |]HOOHúWLUPH� \ROX\OD��EXODúPÕú� ROGX÷X� DQFDN� EHFHUHPHGL÷L� DODQODUGDQ� oÕNDUÕOPDOÕGÕU�� +DQWDO�E�URNUDWLN� \DSÕODQPD�� oD÷ÕQ� JHUHNOHULQH� X\JXQ� ELU� ELoLPGH� GHYOHWLQ� KÕ]OÕ�LúOHPHVL� LoLQ� RUWDGDQ� NDOGÕUÕOPDOÕGÕU�� (NRQRPLN� HWNLQOLNWHQ� X]DN�� YHULPVL]�

���� )5ø('0$1��V����������
���� g=.$=$1d��V�����
���� )LNUHW�%$ù.$<$��3DUDGLJPDQÕQ�øIODVÕ��'R]�<D\ÕQHYL��øVWDQEXO�������V����������
���� ùLQDVL�$.62<��³<HQL�6D÷�YH�.DPX�<|QHWLPL´��.DPX�<|QHWLPL�'LVLSOLQL�6HPSR]\XPX�

%LOGLULOHUL��&����72'$ø(��$QNDUD�������V����������
���� *h/(5��V����
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GHYOHW� LúOHWPHOHUL� NDPX� PDOL\HVL� �]HULQH� D÷ÕU� ELU� \�N� JHWLUGL÷L� LoLQ� HOGHQ�oÕNDUÕODUDN� |]HO� JLULúLPFLOLN� |]HQGLULOPHOLGLU���� 2\VD� |]HOOHúWLUPH� DVOÕQGD�NDPXVDO�PHNDQL]PDODUÕQ�GH÷LO�� SL\DVD�PHNDQL]PDODUÕQÕQ�EXQDOÕPÕQD� o|]�P�EXOPD�JLULúLPOHULQLQ�ELU�VRQXFXGXU����6HUPD\H�ELULNLPL�V�UHFLQGHNL�EXQDOÕP��EXQDOÕPÕQ� ND\QD÷Õ� RODQ� SD]DU� PHNDQL]PDODUÕ� JHQLúOHWLOHUHN� DúÕOPD\D�oDOÕúÕOPÕúWÕU�� *HOLúPLú� NDSLWDOLVW� GHYOHWOHUGH� RUWD\D� oÕNDQ� EXQDOÕP��VHUPD\HQLQ�XOXVODUDUDVÕ�\DSÕVÕ�QHGHQL\OH�EX��ONHOHUOH�VÕQÕUOÕ�NDOPDPÕúWÕU��.DU�RUDQODUÕQGDNL�G�ú�ú�� DúPD\D� oDOÕúDQ� VHUPD\H�� \HQL� YH�NDUOÕ� \DWÕUÕP�DODQODUÕ�DUDPÕúWÕU��2\VD�EX�DODQODU�NDPXVDO�PHNDQL]PDODUÕQ�GHQHWLPL�DOWÕQGDGÕU��6|]�NRQXVX� DODQODUÕ� ERúDOWDELOPHN� DPDFÕ� LOH� GHYOHWH� NDUúÕ� JHQHO� ELU� VDOGÕUÕ�NDPSDQ\DVÕ�EDúODWDQ�|]HOOHúWLUPHFL�\HQL�VD÷��EXQDOÕPÕQ�ND\QD÷ÕQÕ�VDSWÕUDUDN�GHYOHWLQ�PHúUXL\HW�JHUHNoHVLQL�WDUWÕúPD\D�DoPÕúWÕU��g]HOOHúWLUPH�|]HOOLNOH�D]�JHOLúPLú��ONHOHU�LoLQ�LoVHO�GH÷LO�GÕúVDO�GLQDPLNOHUGHQ�ND\QDNODQDQ�ELU�SROLWLND�ROPXúWXU�� %X� \�]GHQ� |]HOOHúWLUPH� SROLWLNDODUÕQÕQ� G�Q\D� LOH� E�W�QOHúPH�VWUDWHMLVL�LOH�Hú]DPDQOÕ�RUWD\D�oÕNPDVÕ�UDVWODQWÕ�GH÷LOGLU���
g]HOHúWLUPH�� NHQGL� KHVDEÕQD� oDOÕúPD�� HYH� Lú� YHUPH�� JHoLFL� LúoLOLN��NDPX�NHVLPLQGHQ� LúoL�oÕNDUPD�JLEL� X\JXODPDODUÕQ�HQ�|QHPOL�DPDFÕ��oDOÕúDQ�NHVLPOHUL��VHQGLNDVÕ]ODúWÕUDUDN�YH�LúoLOLN�PDOL\HWOHULQL�G�ú�UHUHN��N�UHVHOOHúHQ�VHUPD\HQLQ� G�Q\D� |OoH÷LQGH� HJHPHQOL÷LQL�� EXQD� NDUúÕQ� HPH÷LQ� \LQH� G�Q\D�|OoH÷LQGH� EDVWÕUÕOPDVÕQÕ� VD÷ODPDNWÕU�� <HQL� VD÷� G�ú�QFH\H� J|UH� DVÕO�JHUHNVLQLP�³GDKD�oRN�SD]DU��GDKD�D]�GHPRNUDVL´GLU��d�QN��VHUPD\H�YH�PDO�GRODúÕPÕQÕQ� N�UHVHO� |OoHNWH� VHUEHVWoH� LúOHGL÷L� SD]DUODU� ROPDGÕNoD� VHUPD\H�ELULNLPL� V�UHFLQLQ� V�UG�U�OPHVL� RODQDNVÕ]GÕU�� 6HUPD\H� ELULNLPL� V�UHFLQGHNL�WÕNDQÕNOÕN�LVH�NDSLWDOL]PLQ�NUL]H�G�úPHVL�YH�o|NPHVL�DQODPÕQD�JHOPHNWHGLU����
�����.�UHVHOOHúPH�
<HQL� VD÷ÕQ� UHWRULNOHULQGHQ� ELULVL� RODQ� ³N�UHVHOOHúPH´�� VHUPD\HQLQ�|]J�UO�÷�Q�� J�YHQFH� DOWÕQD� DOPD\D� \DUD\DQ� ELU� NDYUDPGÕU�� %X� DoÕGDQ�EDNÕOGÕ÷ÕQGD� N�UHVHOOHúPH� V|P�UJHFLOL÷LQ� \HQL� ELU� J|U�Q�P�� RODUDN�GH÷HUOHQGLULOHELOLU�� ùX� IDUNOD� NL�� VDQD\LOHúPH� VRQUDVÕ� \DúDQDQ� V|P�UJHFLOLN�ROJXVXQGD� DVNHUL� LúJDO� V|]� NRQXVX� LNHQ�� J�Q�P�]GH� JLGHUHN� \D\JÕQODúDQ�N�UHVHOOHúPH� ROJXVX�� JHQHOOLNOH� HNRQRPLN� DUDoODU� NXOODQÕOPDNWDGÕU��.�UHVHOOHúPH� \D� GD� N�UHVHO� NDSLWDOL]P� DGÕ\OD� DQÕODQ� EX� G|QHPGH� KHU� úH\�N�UHVHO� PHUNH]OHUGH� WDVDUODQPDNWD� YH� NDUDUODúWÕUÕOPDNWDGÕU�� '�Q\D\Õ� N�o�N�ELU� N|\� RODUDN� WDVDUOD\DQ� N�UHVHOOHúPH� V�UHFL�� D]JHOLúPLú� �ONHOHUL� JHOLúPLú�NDSLWDOLVW� �ONHOHULQ� EDQOL\|OHUL� GXUXPXQD� JHWLUPLúWLU���� 7HPHO� RODUDN�VHUPD\HQLQ� |Q�QGHNL� XOXVDO� HQJHOOHULQ� DúÕOPDVÕQÕ� DPDoOD\DQ� YH� EX� \�]GHQ�XOXV� GHYOHW� NDYUDPÕ\OD� oHOLúHQ� N�UHVHOOHúPH� V|\OHPL� HPH÷L�NDSVDPDPDNWDGÕU�� (PH÷LQ� XOXVODUDUDVÕ� VHUEHVW� GRODúÕPÕ�� WDP� WHUVLQH� \HQL�HQJHOOHU�NRQXODUDN�VÕQÕUODQGÕUÕOPDNWDGÕU����

���� 6LQDQ� 6g10(=�� '�Q\D� (NRQRPLVLQGH� '|Q�ú�P� �� 6|P�UJHFLOLNWHQ� .�UHVHOOHúPH\H��
øPJH�.LWDEHYL�����EDVNÕ��$QNDUD�������V������

���� *h/(5��V����
���� ,úÕN�.$168��<HQL�6D÷�<HQL�$OGDWPDFD��øPJH�.LWDEHYL��$QNDUD�������V��������
���� *h/(5��V�����
���� .$168��V�����



<HQL�6D÷�h]HULQH�%LU�(OHúWLUL�

���

&��� 6��

8OXV�GHYOHWOHU�,0)�YH�'�Q\D�%DQNDVÕ�JLEL�XOXVODUDUDVÕ�NDSLWDOL]PLQ�EHNoLVL� NXUXOXúODU� WDUDIÕQGDQ� DOÕQDQ� NDUDUODUÕ� X\JXOD\DQ� \HUHO� ELULPOHU�GXUXPXQD� G|Q�úPHNWHGLU�� 'HYOHWLQ� P�GDKDOHFL� HOOHULQLQ� HNRQRPLGHQ�oHNLOGL÷L� ³VDI� SD]DU� HNRQRPLVL´� oHUoHYHVLQGH�� GÕú� WLFDUHWLQ� OLEHUDOL]DV\RQX�JHUoHNOHúWLULOPHNWH��� N�UHVHO� VHUPD\H� DNÕúÕQÕQ� |Q�QGHNL� HQJHOOHU� ELU� ELU�NDOGÕUÕOPDNWDGÕU���
�����g]J�UO�N�YH�'HPRNUDVL�$QOD\ÕúÕ�
g]J�UO�N�GH\LQFH�+D\HN� úXQX�DQOÕ\RUGX����g]J�UO�N��ELU� WRSOXPGD�P�PN�Q�RODELOHFH÷L�|Oo�GH�NLPL�LQVDQODUÕQ�EDúND�LQVDQODUD�\DSWÕNODUÕ�EDVNÕ\Õ�|QOH\HELOPHQLQ�NRúXOODUÕGÕU��<D�GD�EDúND�ELU�DQODWÕPOD�� LQVDQÕQ�EDúNDODUÕQÕQ�NH\IL� G�ú�QFHOHUL� \�]�QGHQ� ]RUD� NRúXOPDPDVÕ� NRúXOXGXU�� +D\HN� EXQD�ELUH\VHO� |]J�UO�N� GHPHNWHGLU�� %X� DoÕNoD� QHJDWLI� |]J�UO�N� DQOD\ÕúÕQÕ�\DQVÕWPDNWD�� SR]LWLI� |]J�UO�N� DQOD\ÕúÕQÕ� GÕúODPDNWDGÕU�� 0RXIIH� |]J�UO�÷�Q�EXJ�Q�EXQGDQ�EDúND�LNL�DQODPÕ�GDKD�ROGX÷XQX�V|\OHU����
���øVWHNOHULPL]L�JHUoHNOHúWLUPH�SRWDQVL\HOL��RODQDNOÕOÕ÷Õ�\D�GD�LQVDQD�VXQXODQ�LNL�DOWHUQDWLI�DUDVÕQGD�VHoPH�H\OHPL��)UHHGRP�DV�SRZHU���HUN�RODUDN�|]J�UO�N��� %X� DoÕGDQ� EDNDUVDN�� \RNVXOOXN�� H÷LWLP� \HWHUVL]OL÷L� LúVL]OLN� KHS�|]J�UO�÷�Q� �\DQL� LVWHNOHULPL]L� H\OHPH� G|Q�úW�UPHPL]LQ�� HQJHOOHQPHVL�DQODPÕQD�JHOPHNWHGLU��
��� g]J�UO�÷�Q� LNLQFL� DQODPÕ� �3ROLWLFDO� IUHHGRP� �� VL\DVDO� |]J�UO�N��ú|\OHGLU�� øQVDQODUÕQ� K�N�PHWLQ� VHoLPLQH�� \DVD� \DSÕPÕQD� YH� \|QHWLPOHULQLQ�GHQHWLPLQH�NDWÕOPDODUÕ���
+D\HN�� HUN� RODUDN� |]J�UO�÷�� |]J�UO�N� DoÕVÕQGDQ� WHKOLNHOL� EXOXU��d�QN�� EX� |]J�UO�N� DQOD\ÕúÕ� GHYOHWH� P�GDKDOH� KDNNÕ� WDQÕU� YH� EX� KDNNÕ�PHúUXODúWÕUÕU��$UGÕQGDQ�GHYOHWLQ�P�GDKDOH�KDNNÕ�ELUH\LQ�|]J�UO�÷�Q��\ÕNDFDN�ER\XWODUD� XODúÕU�� %X� QHGHQOH� ELUH\LQ� |]J�UO�÷�Q�Q� GHYOHW� WDUDIÕQGDQ�NÕVÕWODQPDVÕQÕ�|QOHPHN��GHYOHWLQ�P�GDKDOHOHULQGHQ�ED÷ÕúÕN�ELU�DODQ�\DUDWPDN�|QHPOLGLU�� %X� |]J�UO�N� DQOD\ÕúÕQÕQ� WHPHOLQL� ROXúWXUDQ� LONHQLQ� |]�QGH� úX�YDUGÕU��+�N�PHW�E�W�Q�VRV\DO�\DUGÕP�YH�G�]HQOHPH�LúOHYOHULQGHQ�YD]JHoVLQ���SDUDQÕQ� GRODúÕPÕQÕ� GHQHWOH\HUHN� SDUD� LVWLNUDUÕQÕ� NRUXVXQ�� VHUEHVW� UHNDEHWL�VD÷ODPDNOD� \HWLQVLQ�� P�ONL\HWL� J�YHQH� DOVÕQ�� V|]OHúPHOHUH� X\XOPDVÕQÕ�VD÷ODVÕQ����
5HIDK� GHYOHWLQLQ� NUL]LQH� o|]�P� EXOPDN� LoLQ� ����� \ÕOÕQGD�$%'¶GH�WRSODQDQ�hoO��.RPLV\RQXQ�EDúNDQÕ�RODQ�=ELJQHZ�%UH]LQVNL�VL\DVDO�NDWÕOPD�DODQÕQÕQ� GDUDOWÕOPDVÕ� YH� VL\DVDO� VLVWHPLQ� WRSOXPGDQ� JLGHUHN� D\UÕOPDVÕ�JHUHNWL÷LQL� V|\OHPLúWLU�� %XQXQ� DPDFÕ� NDUDUODUÕ� VL\DVDO� GHQHWLPGHQ�X]DNODúWÕUPDN� YH� \DOQÕ]� X]PDQODUÕQ� VRUXPOXOX÷XQD� EÕUDNPDNWÕU�� %|\OH� ELU�|QOHP�� WHPHO� NDUDUODUÕ� VDGHFH� HNRQRPLN� DODQGD� GH÷LO�� VRV\DO� YH� VL\DVDO�

���� %$ù.$<$��$NÕQWÕ\D�.DUúÕ�<D]ÕODU��V������
���� )ULHGULFK�+$<(.��7KH�&RQVWLWXWLRQ�DQG�/LEHUW\��5RGOHGJH�DQG�.HJDQ�3DXO��/RQGRQ��������
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DODQODUGD� GD� SROLWLNDQÕQ�� GROD\ÕVÕ\OD� GD� KDON� GHQHWLPLQLQ� GÕúÕQD�oÕNDUPDNWDGÕU����
<HQL� VD÷� DQOD\ÕúD� J|UH� VL\DVDO� |]J�UO�N�� |]J�UO�÷�Q� JHUHNOL� ELU�|JHVL�GH÷LOGLU�YH�GHPRNUDVL\L�GH�EDúOÕ�EDúÕQD�ELU�KHGHI�RODUDN�J|UPHPHN��WDP�WHUVLQH�RQX�Lo�EDUÕúÕQ�YH�ELUH\LQ�|]J�UO�÷�Q�Q�NRUXQPDVÕ�LoLQ�ID\GDOÕ�ELU�úH\��ELU�DUDo�RODUDN�GH÷HUOHQGLUPHN�JHUHNLU��'HPRNUDVL�ELUH\LQ�|]J�UO�÷�Q��WHKGLW�HGHFHN� GXUXPD� GD� JHOHELOLU�� 2� ]DPDQ� VDYXQXODFDN� RODQ� ELUH\LQ�|]J�UO�÷�G�U����
<HQL� VD÷ÕQ� OLEHUDO�NDQDGÕQD�J|UH��VHUEHVW�SL\DVD�HNRQRPLVL��ELUH\LQ�|]J�UO�÷�Q��VD÷ODPD�NRQXVXQGD�JHUHNOL�YH�\HWHUOL�NRúXOGXU��d�QN��|]J�UO�N�E|O�QHPH]�� \DQL� VL\DVDO� YH� ]LKLQVHO� DODQGDNL� |]J�UO�N�� HNRQRPLN� DODQGDNL�|]J�UO�÷�� VD÷ODPDGDQ� YH� |]J�U� ROPD\DQ� NROHNWLI� G�]HQH� NDUúÕ� oÕNPDGDQ�ROPD]�� %X� DoÕGDQ� EDNÕOÕQFD�� |]J�UO�÷�Q� LON� SODQGD� HNRQRPLN� |]J�UO�÷��DPDoODGÕ÷Õ�� \DQL� SL\DVDQÕQ� NXUDOODUÕ\OD� ELoLPOHQHQ� ³|]J�U� JLULúLPFLOL÷L´�LOJLOHQGLUGL÷L�DQODúÕOÕU��%X�DQOD\ÕúWD�GHYOHWLQ�P�GDKDOHOHUL��SL\DVD�NXUDOODUÕ\OD�\D�KLo�ELU�úHNLOGH�G�]HQH�VRNXODPD\DQ�GXUXPODUOD�\D�GD�DQFDN�VL\DVDO�\ROODUÕ�GHQHPHNWHQ�EDúND�oDUH�EÕUDNPD\DFDN�NDGDU�SDKDOÕ�SL\DVD�NXUDOODUÕ\OD�G�]HQH�VRNXODELOHQ�GXUXPODUOD�VÕQÕUOÕ�NDOPDOÕGÕU����
<HQL�VD÷��UHIDK�GHYOHWoL�OLEHUDOL]PLQ�³ELUH\LQ��JHUHN�SL\DVDGD�JHUHN�VL\DVDO� \DúDPGD� V|]� NRQXVX� HGLOHQ� |]J�UO�NOHUL� NXOODQÕODPD]� ROGX÷X�QRNWDODUGD� WRSOXPXQ� YH� GROD\ÕVÕ\OD� GHYOHWLQ� VRUXPOXOX÷X� YDUGÕU´� ELoLPLQGH�|]HWOHQHELOHFHN� RODQ� SR]LWLI� |]J�UO�No�� IHOVHIHVLQL� VRUXQODUÕQ� QHGHQL� RODUDN�J|VWHULS��ELUH\FL�QHJDWLI�|]J�UO�N�NXUDPÕQÕ�\HQLGHQ�J�QGHPH�JHWLUPLúWLU����
�����(úLWOLN��
<HQL�VD÷�HúLWOLNoL�G�ú�QFHQLQ�NHVLQOLNOH�NDUúÕVÕQGD�ROPXúWXU��+D\HN������ \ÕOÕQGD� LNWLVDW� KDIWDVÕQGD� \DSWÕ÷Õ� NRQXúPDVÕQGD� ú|\OH� GHPHNWHGLU��(úLWVL]OLN� DFÕQÕODFDN� ELU� GXUXP� GH÷LO�� WDP� WHUVLQH� oRN� GD� VHYLQGLULFL� ELU�GXUXPGXU�� d�QN�� HúLWOLNoLOLN� \DQL� JHOLU� GD÷ÕOÕPÕQGDNL� HúLWVL]OL÷H� P�GDKDOH�HGLOPHVL� \�]�QGHQ� SL\DVD� HNRQRPLVLQGHNL� VLQ\DO� FLKD]Õ� oDOÕúÕU� KDOH�JHOHPHPHNWHGLU�� 1�IXV� DUWÕúÕQÕQ� |Q�QGH� WHN� ELU� IUHQ� YDUGÕU�� 2� GD� \DOQÕ]�NHQGLQL� EHVOH\HELOHQ� LQVDQODUÕQ� YH� KDONODUÕQ� D\DNWD� NDODELOPHVLGLU���� %X�DQOD\ÕúÕQ� YDKúL� NDSLWDOL]P� DQOD\ÕúÕQGDQ� KLoELU� IDUNÕ� ROPDGÕ÷Õ� DoÕNoD�J|U�OPHNWHGLU��
<HQL� VD÷D� J|UH� GHYOHWLQ� DúÕUÕ� |Oo�GH� \�NOHQPHVLQGH� HQ� E�\�N� URO��GHPRNUDWLN� VLVWHP� R\QDPÕúWÕU�� 7RSOXPGD� HúLWOL÷LQ� VD÷ODQPDVÕ� \ROXQGD�JLGHUHN� DUWDQ� WDOHSOHU� UHIDK� GHYOHWLQLQ� EXQDOÕPÕQÕQ� DQD� |JHOHULQGHQ� ELUL�VD\ÕOPDNWDGÕU�� %X� WDOHSOHU� WRSOXPX� HúLWOLNoLOLN� GHQHQ� XoXUXPXQ� NHQDUÕQD�JHWLUPLúWLU��$OWPÕúOÕ�\ÕOODU�HúLWOLN�NDYUDPÕQÕQ�DQODPÕQGD�ELU� WDNÕP�VDSPDODUD�LNL�\|QGH�\RO�DoPÕúWÕU��%LULQFLVL�RODQDNODUÕQ�HúLWOL÷LQGHQ�VRQXoODUÕQ�HúLWOL÷LQH�
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���� 3(.(/��³/LEHUDOL]PGHQ�<HQL�/LEHUDOL]PH����´��V�����
���� (OPDU� $/9$7(5�� ³<HQL� /LEHUDO� .DUúÕ� 'HYULPLQ� 0�EWH]HOOL÷L´�� .UL]� 1HROLEHUDOL]P�
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GR÷UX�ELU�VDSPD�� LNLQFLVL�GH�ELUH\OHU�DUDVÕQGDNL�HúLWOLNWHQ�JUXSODU�DUDVÕQGDNL�HúLWOL÷H� GR÷UX� VDSPD�� %X� HúLWOLNoLOLN� DQOD\ÕúÕ� OL\DNDWOLOHULQ� G�]HQLQL� WHKGLW�HWPHNWHGLU���� <HQL� VD÷D� J|UH� GHYOHW� WRSOXPGDNL� HúLWVL]OLNOHUL� D]DOWPD\Õ�DPDoOD\DQ� VRV\DO� \�N�PO�O�NOHULQ� DOWÕQD� JLUPHPHOLGLU�� %|\OHFH�� ³GHYOHW�VRV\DO� YH� HNRQRPLN� LOHUOHPH\L� VD÷ODPDGD� EDúÕ� oHNPH� URO�QGHGLU� YH� VRV\DO�DGDOHWLQ� JHUoHNOHúWLULOPHVLQGH� GHYOHWLQ� GR÷UXGDQ� VRUXPOXOX÷X� YDUGÕU´�ELoLPLQGHNL� ³WHKOLNHOL´� DQOD\Õú� RUWDGDQ� NDOGÕUÕOPDOÕGÕU���� %X� G�ú�QFHOHULQ�DUGÕQGD� \DWDQ� DPDo� YDURODQ� HúLWVL]OL÷LQ� NDEXO� HGLOLS� PHúUXODúWÕUÕOPDVÕGÕU��d�QN�� DQFDN� EX� ELoLPGH� \HQLGHQ� J�QGHPH� JHWLULOHQ� YH� YDKúL� NDSLWDOL]PL�DQGÕUDQ�SL\DVD�PHNDQL]PDVÕQÕQ�NRúXOODUÕ�V�UG�U�OHELOHFHNWLU��
�
���6218d�
<HQL� VD÷ÕQ�N�UHVHOOHúHQ� VHUPD\HQLQ� LGHRORMLVL� ROGX÷X�NXúNXVX]GXU��'ROD\ÕVÕ\OD� \HQL� VD÷� LNWLGDUODUÕQ� YH� \HQL� VD÷� G�ú�QFHQLQ� HQ� WHPHO� LúOHYL�N�UHVHOOHúHQ�VHUPD\HQLQ�|Q�QGHNL�HQJHOOHULQ�NDOGÕUÕOPDVÕGÕU��)HRGDO�G|QHPLQ�VRQODUÕQGD�� NDSLWDOL]PLQ� JHOLúWL÷L� G|QHPGH� IHRGDO� \DSÕODQPD\Õ� XOXVDO� YH�XOXVODUDUDVÕ� WLFDUHWLQ� |Q�QGH� ELU� HQJHO� RODUDN� J|UHQ� YH� XOXV� GHYOHWOHULQ�NXUXOPDVÕQÕ�GHVWHNOH\HQ�VHUPD\H�����¶OHUOH�ELUOLNWH�GH�XOXV�GHYOHWL�ELU�HQJHO�RODUDN� J|UPH\H� EDúODPÕúWÕU�� g]HOOLNOH� XOXV� GHYOHWLQ� E�URNUDWLN� \DSÕVÕ� YH�HNRQRPLN�DODQGD�HWNLQ�URO�DOPDVÕ�VHUPD\H\L�HQJHOOH\LFL�ELU�GXUXPGXU��
5HIDK� GHYOHWoL� NDSLWDOL]PLQ�� NHQGL� Lo� oHOLúNLVLQLQ� YH� NDSLWDOL]P�GHPRNUDVL� oHOLúNLVLQLQ� QHGHQ� ROGX÷X� NUL]GHQ� oÕNÕODELOPHVL� LoLQ� NDSLWDOLVWOHU�EDNÕPÕQGDQ�|QHPOL�RODQ�LNL�DGÕPÕQ�DWÕOPDVÕ�JHUHNPLúWLU��
��� .�UHVHOOHúHQ� VHUPD\H� DNÕúÕQÕQ� |Q�QGHNL� HQJHOOHUL� NDOGÕUPDN��%XQXQ� LoLQ� GHYOHWLQ� KDQWDO� YH� \DYDú� LúOH\HQ� E�URNUDVLGHQ� NXUWXOPDVÕ� YH�XOXVDO�VÕQÕUODPDODUÕ�NDOGÕUDQ�NDUDUODUÕQ�KÕ]OÕ�ELU�ELoLPGH�DOÕQDELOPHVL�LoLQ�WHN�NLúL�HWUDIÕQGD�WRSODQPÕú�WHNQRNUDWODU�\|QHWLPLQLQ�NXUXOPDVÕ�JHUHNPLúWLU��
��� 8OXVDO� VÕQÕUODU� LoLQGH� GH� VHUPD\HQLQ� VÕUWÕQGD� ELU� \�N� RODUDN�J|UG�÷�� UHIDK� GHYOHWL� DQOD\ÕúÕQGDQ� NXUWXOPDN�� %X� DPDoOD� GHYOHWLQ�HNRQRPLGHQ� |]HOOHúWLUPH� \ROX\OD� oHNLOPHVL� YH� |]HO� VHNW|UH� \HQL� \DWÕUÕP�DODQODUÕ�DoÕOPDVÕ�VD÷ODQPÕú��GHYOHWLQ�VRV\DO�KDUFDPDODUÕ�D]DOWÕOPÕúWÕU���
<HQL� VD÷ÕQ� |]J�UO�N�� HúLWOLN�� GHPRNUDVL�� ELUH\� JLEL� NDYUDPODU�NRQXVXQGDNL� J|U�úOHUL� GH� \XNDUÕGD� DQÕODQ� HNRQRPLN� DPDoODU� oHUoHYHVLQGH�ELoLPOHQPLú��NDYUDPODUÕQ�DQODPODUÕQGD�|QHPOL�GH÷LúLNOLNOHU�ROPXúWXU��
5HIDK� GHYOHWLQGH� WRSOXPXQ� GHYOHW� LoLQH� DúÕUÕ� ELU� ELoLPGH� JLUGL÷L�EHOLUWLOHUHN� GHPRNUDVL� NDYUDPÕ� KDONÕQ� VL\DVHWH� NDWÕOÕPÕ� DQODPÕQGDQ�X]DNODúWÕUÕOPD\D� oDOÕúÕOPÕúWÕU�� 7RSOXPVDO� |UJ�WOHULQ� NDUDU� DOPD�PHNDQL]PDODUÕ� �]HULQGHNL� HWNLVLQLQ� D]DOWÕOPDVÕQD� \|QHOLN� G�ú�QFHOHU� GH� EX�ED÷ODPGD� GH÷HUOHQGLULOPHOLGLU�� $\UÕFD� GHPRNUDVL� NDYUDPÕ� DUWÕN� JHOLúPLú�NDSLWDOLVW� �ONHOHU� WDUDIÕQGDQ� VHUPD\HQLQ� N�UHVHO� DNÕúÕQÕ� VD÷ODPDN� DPDFÕ\OD�
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NXOODQÕOPDNWDGÕU�� g]HOOLNOH� �o�QF�� G�Q\D� �ONHOHUL� �]HULQGHNL�GHPRNUDWLNOHúPH�EDVNÕODUÕQÕQ�HQ�|QHPOL�DPDFÕ�EXGXU��
<HQL� VD÷ÕQ� ELUH\FLOLN� DQOD\ÕúÕ� LoLQGH� NLúLVHO� VRUXPOXOXN�� NHQGL�EDúÕQÕQ� oDUHVLQH� EDNPDN�� GHYOHWWHQ� \DUGÕP� EHNOHPHPHN� JLEL� PHVDMODUÕQ�|QHPOL� \HUL� YDUGÕU�� %XQXQ� DPDFÕQÕQ� VRV\DO� GHYOHW� DQOD\ÕúÕQÕ� ]D\ÕIODWPDN��KDONÕQ� GHYOHWWHQ� EHNOHQWLOHULQL� D]DOWPDN�� D\UÕFDOÕNOÕ� ROPD\DQODU� NDUúÕVÕQGDNL�VRUXPOXOXN� YH� GD\DQÕúPD� GX\JXODUÕQÕ� \RN� HWPHN� YH� LQVDQODUÕ� RWRULWHU� ELU�WRSOXP�\DSÕVÕQD�JLGHUHN�DOÕúWÕUPDN�ROGX÷X�V|\OHQHELOLU��
$\QÕ� GR÷UXOWXGD� |]J�UO�N� NDYUDPÕ� SR]LWLI� DQODPÕQGDQ�X]DNODúWÕUÕOPÕú��ELUH\OHUH�|]J�UO�N�LoLQ�JHUHNOL�RODQDNODUÕQ�VD÷ODQPDVÕ�DQODPÕ�EX� NDYUDPÕQ� LoLQGHQ� oÕNDUÕOPÕúWÕU�� %|\OHFH� VHUPD\H�� EX� RODQDNODUÕQ�VD÷ODQPDVÕQÕQ� PDOL\HWLQGHQ� NXUWDUÕOPÕú� ROPDNWDGÕU�� $\QÕ� GXUXP� HúLWOLN�NDYUDPÕ� LoLQ� GH� JHoHUOLGLU�� R� GD� DUWÕN� NLPL� VRV\DO� YH� VL\DVDO� KDNODUÕ�LoHUPHPHNWH�� E|\OHFH� GHYOHW� HúLWVL]OLNOHUL� D]DOWPD� \�N�PO�O�÷�QGHQ�NXUWDUÕOPDNWDGÕU��
<HQL�VD÷�V|\OHP�����¶OL�\ÕOODUGD�JHQLú�ELU�\D\ÕOPD�DODQÕ�EXOPXúWXU��%X� \D\ÕOPDQÕQ� QHGHQL� LOHWLúLP� VLVWHPOHULQL� HOLQGH� WXWDQ� N�UHVHO� VHUPD\HQLQ�HWNLQ� ELU� ELoLPGH� V�UG�UG�÷�� SURSDJDQGD� V�UHFLGLU�� � .DUúÕW� J|U�úOHULQ�\HWHULQFH�\D\ÕODPDGÕ÷Õ�RUWDPGD�³N�UHVHOOHúPH��UHIDK�GHYOHWLQLQ�o|N�ú���XOXV�GHYOHWLQ� VRQD� HUPHVL�� SRVW� IRUGL]P�� \HQLGHQ� \DSÕODQPD�� \DSÕVDO� X\DUODPD��LGHRORMLQLQ� YH� VL\DVHWLQ� VRQX�� \HQL� G�Q\D� G�]HQL�� |]HOOHúWLUPH´� JLEL�NDYUDPODU�V�UHNOL�J�QGHPGH�WXWXODUDN�HWNLOL�ELU�V|\OHP�ROXúWXUXOPXúWXU��
�

.$<1$.d$�
��� ùLQDVL� $.62<�� ³<HQL� 6D÷� YH� .DPX� <|QHWLPL´�� .DPX� <|QHWLPL�'LVLSOLQL��6HPSR]\XPX�%LOGLULOHUL��&����72'$ø(��$QNDUD�������
��� (OPDU� $/9$7(5�� ³<HQL� /LEHUDO� .DUúÕ� 'HYULPLQ�0�EWH]HOOL÷L´��.UL]�1HROLEHUDOL]P�5HDJDQ�'RV\DVÕ��$ODQ�<D\ÕQFÕOÕN��������
��� 1RUPDQ�3��%$55<��<HQL�6D÷��7LVDPDW��$QNDUD�������
��� )LNUHW� %$ù.$<$�� $NÕQWÕ\D� .DUúÕ� <D]ÕODU�� gWHNL� <D\ÕQODUÕ��$QNDUD������
��� )LNUHW�%$ù.$<$��3DUDGLJPDQÕQ�øIODVÕ��'R]�<D\ÕQHYL��øVWDQEXO�������
��� $QGUHZ�%(/6(<��³<HQL�6D÷��7RSOXPVDO�'�]HQ�YH�<XUWWDúOÕN�+DNODUÕ´��0�UHNNHS������������+D]LUDQ�������
��� 0LOWRQ�YH�5RVH�)5ø('0$1��)UHH�7R�&KRRVH��1HZ\RUN�������
��� %LUJ�O� $\PDQ� *h/(5�� <HQL� 6D÷� YH� 'HYOHWLQ� 'H÷LúLPL�� 72'$ø(�<D\ÕQÕ��$QNDUD�������
��� )ULHGULFK�+$<(.��7KH�&RQVWLWXWLRQ�RI�/LEHUW\��5RGOHGJH�DQG�.HJDQ�3DXO��/RQGRQ��������
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���� 6DPXHO� 3�� +81*7ø1*721�� ³7KH� &ODVV� RI� &LYLOL]DWLRQ´�� )RUHLJQ�$IIDLUV��F������1R�����6SULQJ�������
���� ,úÕN�.$168��<HQL�6D÷�<HQL�$OGDWPDFD��øPJH�.LWDEHYL��$QNDUD�������
���� -RKQ� .($1(�� 'HPRNUDVL� YH� 6LYLO� 7RSOXP�� dHY�� 1HFPL� (UGR÷DQ��%LULQFL�%DVÕP��$\UÕQWÕ�<D\ÕQODUÕ��������
���� dD÷ODU�.(<'(5��8OXVDO�.DONÕQPDFÕOÕ÷ÕQ�øIODVÕ��0HWLV�<D\ÕQODUÕ��������
���� &KDQWDO� 028))(�� ³'HPRNUDVL� YH� <HQL� 6D÷�´�.UL]�� 1HROLEHUDOL]P��5HDJDQ�'RV\DVÕ��$ODQ�<D\ÕQFÕOÕN��������
���� $OHY� g=.$=$1d�� ³5HIDK� 'HYOHWLQGHQ� <HQL� 6D÷D�� 6L\DVL� øNWLGDU�7DU]ÕQGD�'|Q�ú�POHU´��0�UHNNHS��6D\Õ�����������
���� 9DKLGH� 3(.(/�� ³/LEHUDOL]PGHQ� <HQL�/LEHUDOL]PH� '|Q�ú�P�Q�1HGHQOHUL� YH�%R\XWODUÕ´�� �<D\ÕQODQPDPÕú�<�NVHN�/LVDQV�7H]L��$QNDUD�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V���$QNDUD���������
���� 9DKLGH� 3(.(/�� ³<HQL� /LEHUDOL]PLQ� µg]J�U¶� '�Q\DVÕ´�� 0�UHNNHS��+D]LUDQ�������
���� 6LQDQ� 6g10(=��'�Q\D�(NRQRPLVLQGH�'|Q�ú�P� �� 6|P�UJHFLOLNWHQ�.�UHVHOOHúPH\H��øPJH�.LWDEHYL�����EDVNÕ��$QNDUD�������
���� *HQFD\� ù$</$1�� 'H÷LúLP�� .�UHVHOOHúPH� YH� 'HYOHWLQ� <HQL� øúOHYL��øPJH�.LWDEHYL���$QNDUD��������
���� $WLOOD�<$</$��g]J�UO�N�<ROX��7XUKDQ�.LWDEHYL��$QNDUD��������

�


