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6DQDWoÕ�� KD\DO� G�Q\DVÕQÕ� YH� NDOS� J|]�Q�� KDUHNHWH� JHoLUPHN�]RUXQGDGÕU��7DELv� EDVNÕODUÕQ� E�\�NO�÷�� YH� J�F��� úDUNOÕOÕN� \HWHQH÷LQL� YH� úLLU�oDOÕúPDODUÕQÕ�HWNLOHVH\GL��EX�GXUXP�KDNLNDWWH�NHQGLQL�KLVVHWWLUGL��
� ùDUN¶WD�KHU�úH\�E�\�N�ELU�UHQN�F�PE�ú��LoHULVLQGH��NHQGLVLQH�KDV�YH�EXQXQOD�ELUOLNWH�J�oO��ELU�LPDM�ROXúWXUXU��$PD�HGHEv�HVHUOHU��D\�ÕúÕ÷ÕQGD��L÷QH�D÷DoODUÕ�DOWÕQGD��KDILIoH�HVHQ�EDWÕ� U�]JkUÕQGD��GH÷LUPHQ�GHUHVLQLQ�NHQDUÕQGD��KDWWD� SDOPL\H� YH� oÕQDU� � D÷DoODUÕQÕQ� DOWÕQGDQ� EDúND� WHN� VÕUD� � GL]LOHQ� NDYDNOÕ�\ROODUGD��6LURNNR¶QXQ�KDILI�YH� ÕOÕN�QHIHVL�YH�ùDUN�LNOLPLQLQ�GHQL]�WDUDIÕQGDQ�GDOJDODUOD�G|Y�OHQ�ND\DOÕN�VDKLOOHULQGH�RUWD\D�oÕNDU��
� *D\HW� WDELvGLU� NL� EXUDGD� FR÷UDIv� GH÷LO� WLSLN� ELU� ùDUN¶WDQ� V|]�HGLOPHNWHGLU�� %DúOÕ÷D� ú|\OH� ELU� J|]� DWÕQFD�� EXUDGD� EHQLP� QH� ùDUN¶ÕQ� GX\JX�X\DQGÕUÕFÕ�\|Q�QGHQ�QH�GH�RQXQ�J�]HO� WHVLUOHULQGHQ�GH÷LO��ELOKDVVD�2VPDQOÕ�úLLULQGHQ�EDKVHWPHP�JHUHNWL÷LQL�KDWÕUOÕ\RUXP��
� *HUoL� oR÷X�\HUGH�ùDUN� �YH�2VPDQOÕ� WDELUOHUL� �� HQ�D]ÕQGDQ�\�]H\VHO�DoÕGDQ���ELUELUOHUL�LOH�|UW�úPHNWHGLU�YH�E|\OHFH�úD\HW�ELULQFLVL�LOH�LNLQFLVL�NDVW�HGLOLUVH��EX�GD�JHUoH÷H�WHUV�G�úPH]���d�QN��øVOkP��KDQJL�N|NWHQ�ROXUVD�ROVXQ�E�W�Q� LQDQDQODUÕQD� PXWODN� ELU� NDUGHúOLN� ED÷Õ� EDKúHWPLúWLU�� (VNL� øUDQOÕODU� ��øVOkP� |QFHVL� oRN� SDUODN� WDULKOHULQH� UD÷PHQ� �� 0�VO�PDQ� $UDSODUÕQ� HVNL�N�OW�U�� �]HULQGHNL� WHN� � \|QO�� WHVLULQL� WHFU�EH� HWPHN� ]RUXQGD� NDOPÕúWÕ�� D\QÕ�úHNLOGH�2VPDQOÕODU� WDULK� VDKQHVLQH� oÕNWÕ� YH� D\QÕ� úDUWODU� DOWÕQGD� JHOLúWL��0LOOv�IHUGL\HWoLOL÷L� DVOD� EHQLPVHPH\HQ� +ÕULVWL\DQOÕN� LOH� øVOkPL\HW� DUDVÕQGDNL� HQ�EHOLUJLQ� IDUN�� HVNL� 3HUVOHULQ� J�F�Q�Q� ]LUYHVLQGH� ROGX÷X� G|QHPGH� ELOH� EX�NDGDU�ROPDPÕúWÕU��
� 2VPDQOÕQÕQ�E�W�Q�H÷LWLP�VLVWHPL��KDWWD�EXJ�QN��OLVDQÕ��LOkKL�NLWDEÕQ�GR÷UXOWXVXQGD� WHúHNN�O� HWPLúWLU�� $WDODUÕ� RODUDN� GD� 2÷X]ODU�� *X]ODU� YH� dLQ�N�OW�U�QGHQ� HWNLOHQHQ� +XQODU� J|VWHULOHELOLU�� dLQOLOHUGHQ� 7�UNOHUH� PHQúHL�\DNÕQOÕ÷Õ� LWLEDUL\OH� � GLOELOJLVL� HNOHUL� YH� J|OJH� R\XQXQXQ� ELU� HVLQWLVL� RODQ�.DUDJ|]¶GHQ�EDúND�KLo�ELU�úH\�LQWLNDO�HWPHPLúWLU���
� 2VPDQOÕ�N�OW�U���VDI�$UDS�YH�GLQv�WHVLUOHUGHQ�ND\QDNODQPDPÕú��$UDS�� $FHP� ND\QDNODUÕQGDQ� GD� EHVOHQPLúWLU�� %L]DQV� WHVLUL� LQDQo� IDUNOÕOÕ÷ÕQGDQ�GROD\Õ��ID]OD�ROPDPÕúWÕU��)DNDW�G�Q\HYv�G�]HQOHPHOHUGH�PX]DIIHUH�NDUúÕ�]RUOD�NDEXO� HWWLUGL÷L� KXVXVODU� PHYFXWWXU�� ùLLU� VDQDWÕQGD� 2VPDQOÕODU�� $FHP� YH�$UDSODUD�NDUúÕ�ELU�]DPDQODU�5RPDOÕODUÕQ�<XQDQOÕODUD�NDUúÕ�VHUJLOHGLNOHUL�JLEL�ELU� WXWXP� WDNÕQPÕúODUGÕU�� $\QÕ� GXUXP�� J�]HO� \D]Õ� �K�VQ��� KDW�� VDQDWÕQGD� ��o�QN��R�]DPDQODU�EX�VDQDW�RODUDN�NDEXO�HGLOL\RUGX���PHNWXS�\D]PD�VDQDWÕQGD��P�QúHkWODUGD���GDKD�ED÷ÕPVÕ]�RODUDN�RUWD\D�oÕNPDVÕQD�UD÷PHQ�PXVLNvGH�GH�V|]�NRQXVXGXU��2VPDQOÕ�úLLU�VDQDWÕQÕQ�\DSÕVÕ�WDELv�GH÷LO��JHOHQHNoLGLU��GROD\OÕ�\ROGDQ� KD]ÕUODQDQODUD�� KH\HFDQÕQ� \D� GD� VDQDWoÕ� GX\JXODUÕQÕQ� LVWH÷LQH� GH÷LO��KHGHIOHQHQ� WDNOLWOHUH�� GDKD� ]L\DGH� Lo� G�Q\DGDQ� GDKD� O�]XPOX� � ELU� úHNLOGH�RUWD\D�NRQDQ�PDNVDWODUD�GD\DQÕU��
� $FHP� YH� |]HOOLNOH� GH�$UDS� úLLUL�� NÕVPHQ� WDELDW� YH� KDON� úLLUL� RODUDN�ELOLQLU�� 2VPDQOÕ� úLLUL� LVH� GLQv� �|÷UHWLFL� YH� PLVWLN� V�VOHPHOHULQ� HQ� \R÷XQ�
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ROGX÷X�ELU� WDU]� LOH� EDúODU�� NRQDN�YH� VDUD\ODUGD� QD]OÕ� \HWLúHQ� V�V� ELWNLVL� JLEL�GDU� ELU� oHYUHGH� GHYDP� HGHU�� 0H\GDQD� JHWLUGL÷L� GLO�� |]HOOLNOH� E�\�N� KDON�NLWOHOHUL�WDUDIÕQGDQ�DQODúÕODPD\DQ�ELU�WHUNLSWLU��
� 2VPDQOÕ� úLLU� VDQDWÕ�� GH÷LúLNOL÷H� X÷UDPDPDNVÕ]ÕQ� VDUD\D� PDKVXV�NDOPÕú� YH� GLQL� \|Q�Q�Q� NXYYHWOL� ROPDVÕ� VHEHEL\OH� oRN� ID]OD� ELU� LWLEDU�J|UPHPLúWLU��%XQD�NDUúÕQ�$OPDQ\D¶GD�GD�EHOOL�ELU�G|QHP�VDUD\D�DLW�RODQ�úLLU��VRQXQGD� úHKUH� LQPLú� YH� EX� WHúYLNOHUOH� RUWD\D� oÕNDQ� 0LQQHVDQJ� �DúN� úLLUL��ORQFD�\DSÕVÕQD�GDKD�X\JXQ�RODQ�0HLVWHUVDQJ¶D���VWDG�úLLUL��G|Q�úP�úW�U��
� 2VPDQOÕ�úLLU�VDQDWÕQÕQ�EX�VDUD\�YH�HUNkQÕQD�PDKVXV�\DSÕVÕ��GHYOHWLQ�J�F�Q�Q� DUWPDVÕ�� ]LUYH\H� XODúPDVÕ� YH� LPSDUDWRUOX÷XQ� ]D\ÕIODPDVÕ\OD�EHQ]HUOLN� J|VWHUPLú�� RQD� ED÷OÕ� RODUDN� RUWD\D� oÕNPÕúWÕU�� 2� PDQHYv� H÷LWLPLQ�LIDGHVL�YH�GDU�oHUoHYHGH�WRSOXPXQ�LQVDQOÕ÷ÕQÕQ�ELU�\DQVÕPDVÕGÕU��$QODúÕODQ�EX�]LUYH� QRNWD� YH� JHOLúPH�� RQXQ� Lo� \DSÕVÕ\OD�� RQXQ� WH]DK�UOHULQLQ� VD\ÕVÕQGDQ�GDKD� ID]OD� RODUDN� YH� RQXQ� WDOHS� HWWL÷L� GÕú� úDUWODUOD� LOJLOLGLU�� 2VPDQOÕ�úDLUOHULQGHQ� KLo� ELULVL� WHRORMLN� G�Q\D� J|U�ú�QGHQ�� GDKD� JHQLú� DQODPGD� GD�LQVDQFÕO� G�Q\D� J|U�ú�� oHUoHYHVLQLQ� GÕúÕQGD� J|U�OPH]�� 6DI� úLLU��2VPDQOÕ� úLLU�VDQDWÕQGD�VRQ�GHUHFH�NÕW�WHPVLO�HGLOPLúWLU��.DGÕQODU�WRSOXPGDQ�VR\XWODQGÕNODUÕ�YH�³DúN´�NDYUDPÕQÕQ�DQODPÕQÕQ�ROPDPDVÕ�� URPDQWLN� OLULQ�QD]LN� WHOOHULQLQ�EX�úDUWODU�DOWÕQGD�HNVLN�ROPDVÕ�VRQXFXQX�GR÷XUPXúWXU��
� ùDUN�VDQDWÕQGD�LQVDQ�JHQHOOLNOH�GDKD�D]�LWLEDU�J|UP�úW�U��VDI��EHúHUv�RODQ� HQ� D]� LOH� VÕQÕUODQGÕUÕOPÕúWÕU�� 6DI� PDQHYv� � GX\JX� YH� GX\JX� oDWÕúPDVÕ�2VPDQOÕ�úLLULQGH�WDPDPÕ\OD�HNVLNWLU��
� 2VPDQOÕQÕQ� \DSÕVÕ� JHQHO� RODUDN� UXK� GHULQOL÷LQLQ� \RNOX÷XQX�KLVVHWWLUPHNWHGLU� YH� WDELDWÕQ� ]HYNLQH� FDQOÕ� ELU�PDQk�NDWWÕ÷Õ� ]DPDQ�� RQXQ�EX�KLVVL\DWÕ�R�]DPDQ�\HWHULQFH�DQODPOÕ�ROXU��%L]GHNL�PkQkGD�ELU�GX\JXODQPD�YH�EXQX� úLLUH� G|NPH� KHPHQ� KHPHQ� KLo� ELU� \HUGH� YH� DVOD� J|U�OPH]�� 7DELDW�ROD\ODUÕQÕQ� EX� GXUXPD� NDWNÕGD� EXOXQPDVÕQD� LKWLPDO� YHUPL\RUXP�� .�OW�U�KD\DWÕQÕQ�PHUNH]L� HVNLGHQ�GH� úLPGL�GH� øVWDQEXO¶GXU��%LU� úDLULQ�\DUDWÕFÕOÕ÷ÕQÕ�PXKWHúHP� %R÷D]LoL� NÕ\ÕODUÕQGDQ� GDKD� ID]OD� KDUHNHWH� JHoLUHFHN� ELU� \HU�WDQÕPÕ\RUXP�� RUDGD� PkQk� � GR\XPD� XODúÕU�� KD\DO� G�Q\DVÕ� HQJHOOHQPH]��2VPDQOÕODUÕQ�³NH\LI´�GHGL÷L� VRQVX]�KD]�GROX�\DUÕ�X\DQÕN�GXUXPGDQ�NHQGLQL�NXUWDUPDN��KDUHNHWH�JHoPHN�\HULQH��NHQGLQL�SDUoDODPD�YH�DWRPODUÕ�G�Q\HYv�ELU�KLV�WDU]ÕQGD�DWPRVIHUGH�GD÷ÕWPD�G�ú�QFHVL��LQVDQÕ�SDUDP�SDUoD�HGHU��
� ùDLUDQH� GX\JXODUÕQ� KHU� LNL� LOKDP� ND\QD÷Õ� KDWÕUD� YH� KDVUHW� �ONH�JHOHQHNOHULQH� X\JXQ�ELU� úHNLOGH� NDPXIOH� HGLOLU� YH� LQVDQÕ�� NRPSOLPDQ�\DSDQ�ELU� FDUL\H� RODUDN� LoLQGH� EXOXQXODQ� DQÕQ� ]HYNLQH� NHQGLQL� EÕUDNPD\D� ]RUODU��6�NXQHW�� \HULQL� EHOLUOL� ELU� VHEHS� ROPDNVÕ]ÕQ� NROD\FD� U�\D� KDOLQH� EÕUDNÕU��*|]OHULPL]LQ�|Q�QH�VHULOHQ�VLOLN� LPDMODU��\DUDWÕFÕOÕN� LoLQ�JHUHNOL� WDUDIVÕ]OÕ÷ÕQ�RUWDGDQ�NDONPDVÕQD�VHEHS�RODFDN�úHNLOGH�EL]L�WDWOÕ�ELU�úHNLOGH�E�\�OHU��
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2VPDQOÕ� úDLUL�� LON� HWDSWD� PÕVUD� VDQDWoÕVÕ� YH� NDIL\H� XVWDVÕGÕU�� 2QXQ�LoLQ�úLLULQ�ELoLPL��PXKWHYDGDQ�GDKD�|QHPOL��NDOÕS��G�ú�QFHGHQ�GDKD�XOYL��GÕú�J|U�Q�ú��GX\JXGDQ�GDKD�PXWHEHUGLU��
� $UDEÕQ� KD\kO� G�Q\DVÕ� GDKD� KDUHNHWOLGLU�� 2VPDQOÕQÕQNL� LVH� GDU�D\DNNDEÕ�LOH�\�U�PHN�JLELGLU��%LULQFLVL�VHUDS�NXUXQWXVX�\DSDU��VRQXQFXVX�dLQ�EDKoHOHUL��ùLLU�DODQÕQGD� �NHVNLQ�J|]OHP��DQOÕN�GX\JXODUÕQ� LIDGHVL�YH�ELOKDVVD�SLUH\L� GHYH� \DSDQ� DQOD\Õú�� Q�NWHOL� R\XQ� YH� KLFYv� úLLU� � DVÕO� J�F�� RODQ�� 6DPv�VR\XQXQ�o|O�oRFXNODUÕQGD�GD�GX\JX�GHULQOL÷L�YH�ELoLP�]HQJLQOL÷L�QRNVDQGÕU��
� 2VPDQOÕ� úLLUL�� HGHEv� VDQDWODU� DoÕVÕQGDQ� ]HQJLQGLU�� $UX]� YH]QL�NDOÕSODUÕQÕ� YH� PHWULN� ELoLPOHUL� YH� WDELv� NL� VHPEROOHUL� GH� NHQGLOHULQH� J|UH�o|OOHULQ� JHUoHN� VDKLEL� RODQ� $UDSODUGDQ� DOPÕúODUGÕU�� ³3RHVLH´� úLLU� GHPHNWLU��NÕOGDQ� \DSÕOPÕú� Hú\D��� WDPDPÕ\OD� EL]GHNL� ³'LFKWXQJ´� �úLLU�� YH�³9HUGLFKWXQJ´� �\R÷XQODúWÕUPD�� úLLUH� G|NPH��� LNL� IDUNOÕ� YH]LQOL� PÕVUDGDQ�ROXúDQ�EH\LW��oDGÕU��DQODPÕQD�JHOPHNWHGLU��
� $QD�W�UOHU�úXQODUGÕU��.DVLGH��ELU�LVWHN�YHVLOHVL\OH�\D]ÕODQ�úLLU���úDUNÕ�YH� W�UN�� GL\H� LNL\H� D\UÕODQ�*k]HO� � �KHUNHVLQ� GLOLQGHNL� úDUNÕ���0HVQHYv� �oLIW�NDIL\HOL�� 7HUFL�L� EHQG� �ELU� 5HGRQGLOOHV� W�U���� 7HVPLQ� �DOD\OÕ� QRW��� 5XEDL��G|UWO�N�\DGD�G|UW�PÕVUDOÕ���0XNDWWDkW��KHU�LNL�LON�DOÕQWÕODQ�W�UOHULQ�SDUoDODUÕ���0�IUHWOHU��P�QIHULW�NDIL\HOL�EH\LWOHU���0XDPPD��EXOPDFD���/XJD]��PXDPPD�W�U��ELOPHFH���0DNOXE��PÕVUDODUÕQ�LON�KDUIOHULQLQ�ELU�DQODPÕ�RODQ�úLLU���QLKD\HW�7DULK��]DPDQ�EHOLUWPH���
� 7DULK� �]DPDQ� EHOLUWPH�� KLo� ELU� úLLULQ� VRQXQGD� PXWODND� EXOXQXU��+DUIOHU�RQODUD�\�NOHQHQ�VD\Õ�GH÷HUOHUL�LOH�WDULKL�J|VWHULUOHU��
� ùDUN¶D�PDKVXV�DQD��ELU�WHULP�RODQ�7DULK�'�ú�UPH¶QLQ�D\QÕ�]DPDQGD�WDULK� DQODPÕQD� JHOPHVL�� HVDV� LWLEDUL\OH� WDULK� WRSODPD� DQODPÕQD� JHOHQ� ELU� W�U�WDULK�\D]ÕFÕOÕ÷ÕQÕQ�EHOLUWLVLGLU��
� *k]HO� W�U�QGH�� úDLULQ� YH\D� RQX� V|\OH\HQLQ� DGÕQÕ� DUD\D� VÕNÕúWÕUPDVÕ�YD]JHoLOPH]�ELU�KDOGLU��0HVQHYL�LVH�úDLULQ�NHQGLVLQL�PHWKHWPHVL�LOH�VRQD�HUHU��2VPDQOÕ� úLLULQLQ�|Oo��\DSÕVÕQÕQ�YH]QH�NDUúÕ�RODQ�ED÷OÕOÕ÷Õ��NHQGLVL� DoÕVÕQGDQ�$UDSoD�NDGDU�NDWÕ�ROPD\DQ��)DUVoD¶GDQ�GDKD�HVQHNWLU��
� $QODWÕ� W�UOHULQGH��PÕVUD�YH�G�]\D]ÕGD� WHN�G�]HOL÷L�JLGHUPH�ROGXNoD�VÕN�NXOODQÕOÕU��7DVYLU�HGLFL�úLLUOHU�DUDVÕQGD�ùHKUHQJL]��ELU�úHKULQ�J�]HOOLNOHULQL�DQODWDQ� HVHU�� LON� VÕUD\D� DOÕU�� úHKULQ� LKWLPDPÕQD� NDWNÕVÕ� RODQ� ELU� KDGLVH�� ELU�úDKÕV� \D� GD� ELU� |]HOOLN� WDVYLU� HGLOLU�� 'LYDQ� �GDKv� NROHNVL\RQX�� OLULN� úLLUOHU�WRSOXOX÷X��DQODPÕQD�JHOLU��)DUVoD�NLWDS�DQODPÕQD�JHOHQ�WDELU�µQkPH¶\H�WDULKv�ELU�PkQk�\�NOHQLU�� IDNDW� GLYDQODUD� HNOHQHQ� WDVYLU� HGLFL� úLLUOHULQ�RUWDN�ELU� DG�DOWÕQGD�WRSODQPDVÕ�LoLQ�GH�NXOODQÕOÕU��0HVHOD�LWKDI�NLWDEÕ��VHYLQo�NLWDEÕ��QDVLKDW�NLWDEÕ�Y�V��
� 2VPDQOÕ� úLLUL�� úD\HW� HVNL�%DWÕ�7�UNOHULQLQ�� 6HOoXNOXODUÕQ� úDKHVHUOHUL�J|]�|Q�QH�DOÕQPD]VD������\�]\ÕOÕQ�EDúÕQGD�$úÕN�3DúD¶QÕQ��|O�P��������$FHP�



2VPDQOÕ�ùLLU�'�Q\DVÕ�
�

���

úH\KOHULQLQ�YH�úDLUOHULQLQ�WHVLUOHULQL�DoÕN�ELU�úHNLOGH�RUWD\D�NR\DQ���úDLUOHUH�|Q�D\DN�ROPD�|]HOOL÷L�WDúÕ\DQ���E�\�N�PLVWLN�úLLUOHUL�LOH�EDúODU��%L]�QH�WDPDPÕ\OD�LNL�ELQLQ��]HULQGHNL�úDLU�YH�RQODUÕQ�GLNNDWH�GH÷HU�VD\ÕGD�HVHUOHULQL�VD\PDN��QH�GH� ELU� 2VPDQOÕ� HGHEL\DW� WDULKL� \D]PDN� DPDFÕQGD� ROPDGÕ÷ÕPÕ]� LoLQ�� EXUDGD�VDGHFH� DQD\RO� �]HULQGHNL� |QHPOL� NLORPHWUH� WDúODUÕ� YH� IDUNOÕ� HGHEv� DNÕPODUÕQ�WHPVLOFLOHULQL�HOH�DOPD\Õ�G�ú�QPHNWH\L]��
� $úÕN�3DúD��ELU�NDo�úDLU�LOH�ELUOLNWH�EL]]DW�NXUXFXVX�ROGX÷X�DUDODUÕQGD��QO��&HOkOHGGLQ�L� 5XPv¶QLQ� GH� EXOXQGX÷X�0HYOHYv� WDULNDWÕQÕQ� �VHPD]HQOHU���\HVL�ELOJH�ELU�GHUYLúWL��6DKLS�ROGX÷X�SDúD�XQYDQÕ�GHYOHWLQ�YH]LUL�PkQkVÕQGD�VL\DVv� ELU� XQYDQ� DQODPÕQGD� GH÷LO�� UXKDQv� FLKDQ� LPSDUDWRUOX÷XQXQ� YH]LUL�PkQkVÕQGDGÕU��%X�PkQkGD�ELU�oRN�úDLULQ�úH\K��HPLU��K�QNkU��SDGLúDK���úDK�YH�VXOWDQ� XQYDQODUÕQÕ� DOGÕ÷ÕQÕ� J|U�\RUX]� YH� EXUDGD� GDKD� |QFH� úDLULQ� NHQGL�NHQGLQL� PHWKHWPHVL� HVQDVÕQGD� ]LNUHWWL÷LPL]� LúOHU� WHNUDUODQÕU�� )UDN� JL\PLú�VDQDWoÕ�GRVWODUÕ�KHU�\HUGH�GL÷HU��PHVOHNWDúODUÕQD�D\NÕUÕ�RODUDN�NDIWDQ�JL\HUOHU��ùD\HW��úDLUOHU�6DUD\¶GD�\�NVHN�ELU�PHYNL�LOH�YH\D�DVLO�ELU�FHQJkYHU�QLúDQÕ�LOH�LNWLID�HWPHN�]RUXQGD�NDOÕUODUVD��oRN�HQGHU�LVWLVQDODUOD�V|]O��\D�GD�JL]HPOL�ELU�úHNLOGH�\D]ÕOÕ�RODUDN�NHQGL�NHQGLOHULQL�PHWKHWPHNWHQ�YD]JHoHUOHU��
� 7HUD]LQLQ� DYDQWDMODU� NHIHVLQLQ� GR÷X� �ONHOHUL� OHKLQH� QDVÕO� D÷ÕU�EDVWÕ÷ÕQÕ� ]DPDQ� LOHUOHGLNoH� J|UHFH÷L]�� $úÕN¶ÕQ� úLLU� oDOÕúPDODUÕ�� ELOJH� 6XOWDQ�2UKDQ��2VPDQOÕODUÕQ�1XPD¶VÕQÕQ�LNWLGDUGD�ROGX÷X�\ÕOODUD�WHNDE�O�HGHU���
� <HQL�NXUXOPDNWD�RODQ�2VPDQOÕ�'HYOHWL¶QLQ�KDQJL�PDQHYL�ND\QDNWDQ�EHVOHQGL÷LQL���LOJLQoOL÷L�GROD\ÕVÕ\OD�DúD÷ÕGD�HOH�DOPD\D�oDOÕúWÕ÷ÕPÕ]���$úÕN¶ÕQ�ELU�PHWKL\HVL�RUWD\D�NR\DFDNWÕU��
�

$OOH�)RUPHQ��ZHOFKH�OHHU��
6LQG�HLQ�.|USHU�RKQH�6HHOH��
$OOHU�$QEDX�LQ�GHU�:HOW�
6WHOOHW�YRU�GLH�:HOWHQVHHOH��
'XUFK�.XOWXU�ZULG�:HOW�EHOHEW��
%OHLEW�VRQVW�)RUP�QXU��VHHOHQORVH��
������ �
:LVVHQVFKDIW��GHU�6HHOH�+DXFK��
,VW�GLH�6HHOH�DOOHU�6HHOHQ��
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2KQH�:LVVHQVFKDIW�LVW�WRGW�
8QG�*HVWRUEHQ�JOHLFK�GLH�6HHOH��
'XUFK�GLH�:LVVHQVFKDIW�EHKHUVFKW�
0HQVFKHQVHHOH�GLH�6XOWDQH��
2KQH�:LVVHQ�/HEHQ�IHKOW��
'LHVHV�LVW�HLQ�:RUW�GHU�:DKUKHLW��
�
%�W�Q�ERú�úHNLOOHU��
5XKVX]�ELU�J|YGH�JLELGLU��
<HU\�]�QGHNL�E�W�Q�X÷UDú�
)DKU�L�NDLQDWÕQ�HPULQGHGLU��
.�OW�U�VD\HVLQGH�FDQODQÕU�HYUHQ�
<RNVD�VDGHFH�ELoLP�NDOÕU��UXKVX]FD��
������
øOLP��UXKXQ�QHIHVL��
5XKXGXU�E�W�Q�UXKODUÕQ��
øOLPVL]�|O�G�U�
gO�U�D\QÕ�]DPDQGD�UXK�GD��
øOLP�VD\HVLQGH�K�NPHGHU��
6XOWDQODUD�LQVDQ�UXKX��
1DNÕV�ROXU�ELOJLVL]�KD\DW��
*HUoHN�ELU�V|]G�U�EX��

� $UWÕN� øVWDQEXO¶XQ� IHWKLQH� NDGDU�PLVWLN� YH� GLQv�|÷UHWLFL� DNÕP�KDNLP�ROPXúWXU�� %X� GXUXP� 5|QHVDQV¶WDQ� |QFH� YH� 5|QHVDQV� EDúODUÕQGD� RUWDoD÷�$OPDQ\D¶VÕQGD� J�]HO� VDQDWODU� � DODQÕQGD� 0DQDVWÕU� HGHEL\DWÕ� LOH� EHQ]HUOLN�
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J|VWHUPHNWHGLU��)DNDW�GDKD�\DNÕQGDQ�EDNWÕ÷ÕPÕ]GD�ROGXNoD�E�\�N�IDUNOÕOÕNODU�J|]�P�]H� oDUSDU�� 0DQDVWÕU� HGHEL\DWÕQGDQ� |QFH� PLOOv� KDON� úLLUL� ROGXNoD�GLNNDWH� GH÷HU� ELU� JHOLúPH� J|VWHUPLú� YH� RQXQ� \DQÕ� VÕUD�� EXQD� NDUúÕ� WDNOLW��]HULQH� NXUXODQ� 'HUYLú� HGHEL\DWÕ� R� ]DPDQNL� 2VPDQOÕ� úLLULQL� VDGHFH� WDVYLU�HGHUNHQ��UXKEDQ�VÕQÕIÕ�KDULFLQGHNLOHUH�GH�ED÷ÕPVÕ]�RODUDN�\DUDWÕFÕOÕN�DoÕVÕQGDQ�WHVLU� HWPLúOHUGLU�� 6XOWDQ� úDLUOHULQ� |QF�O�÷�Q�� \DSDQ� ,�� 0HKPHW� \|QHWLPL�DOWÕQGD��úDLU�ùH\Kv�URPDQWLN�DúN�GHVWDQÕ�³+�VUHY�LOH�ùLULQ´�LOH�NDUúÕPÕ]D�oÕNDU��ùH\Kv�J|]�GRNWRUX\GX��
� *HQHO� NDQDDWH� J|UH� KHNLPOLNOH� LOJLOL� \HWHQHNOHULQGHQ� EDKVHWPHN�LVWH\HQ� J�Q�P�]� úDLUOHUL�� EX� DODQGD� HOEHWWH� NL� VDGHFH� NDUDPVDU� VDKWH�GRNWRUODU� RODUDN� NDUúÕPÕ]D� oÕNDUODU�� 'LQOH\HOLP�� ³2� D\ÕQ� J|]�QGHQ� VDUÕ\Õ��J�QHúLQ� J|]�QGHQ� LQVDQÕQ� J|]�Q�� NDPDúWÕUDQ� NÕUPÕ]Õ\Õ� DODUDN�� 7ULHVHQ�EXOXWODUÕQÕ� YH� PX]LS� KLOHOHUOH� J�]HOOHULQ� J|]OHULQL� L\LOHúWLUHELOHFHN�GXUXPGD\GÕ�´�
� 2QD�EXQX�\DSWÕUPDQÕQ�\RNOX÷XQX�NLP�KLVVHGHU�NL"�
� ùDLUOLN� oDOÕúPDODUÕ� LoLQ�� HGHEL\DWoÕ� PHVOHNWDúODUÕQÕQ� \DSWÕ÷Õ� EXQD�EHQ]HU�DúÕUÕ�FRúNXOX�PHWKL\HOHU�KDNNÕQGD�KLo�ELU�PDOXPDWÕPÕ]�\RN��
� $VOÕQGD� )DUVoD� |UQH÷LQLQ� VDGHFH� ELU� WDNOLGL� RODQ� DúN� GHVWDQÕQÕ��NHQGLVLQH� GDKD� |QFH� 7RNXúOX� N|\�Q�� WÕPDU� RODUDN� YHUHQ� YH� HVHULQ�WDPDPODQPDVÕQGDQ� VRQUD� RQX� YH]LUOL÷H� \�NVHOWHQ� 6XOWDQ¶ÕQ� HPUL� �]HULQH�\D]PÕúWÕU��ùH\Kv�EX�ROD\GDQ�VRQUD�YHIDW�HWPLúWLU��
� %X�GHVWDQGDQ�ELU�NDo�PÕVUD�|UQHN�DOÕQDELOLU��

������
0LW�HLQHP�+DXFK�HQW]�QGH�LFK�GDV�$OO��
'HLQ�5DXFK�QLFKW�ZHLWHU�VWHLJW�DOV�ELV�]XP�'DFK��
'HP�PHLQHQ�VHKQ�YRQ�IHUQ�GLH�+LPPHO�QDFK��
'X�ELVW�HLQ�6FKDK��EHJUHQ]W�GXUFK�GHLQH�*QDGH��
'X�ELVW�HLQ�0HHU��EHHQJW�GXUFK�GLH�*HVWDGH��
,FK�ELQ�HLQ�.RUQ��YRQ�LQQHQ�UHLQ�XQG�PLOG��
0HLQ�:DFKVWKXP�LVW�GLU�PHLQHV�,QQHUQ�%LOG�
������
0LW�HLQHP�+DXFK�HQW]�QGH�LFK�GDV�$OO��
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'HLQ�5DXFK�QLFKW�ZHLWHU�VWHLJW�DOV�ELV�]XP�'DFK��
'HP�PHLQHQ�VHKQ�YRQ�IHUQ�GLH�+LPPHO�QDFK��
'X�ELVW�HLQ�6FKDK��EHJUHQ]W�GXUFK�GHLQH�*QDGH��
'X�ELVW�HLQ�0HHU��EHHQJW�GXUFK�GLH�*HVWDGH��
,FK�ELQ�HLQ�.RUQ��YRQ�LQQHQ�UHLQ�XQG�PLOG��
0HLQ�:DFKVWKXP�LVW�GLU�PHLQHV�,QQHUQ�%LOG�

«���
$WHúOL\RUXP�KHU�úH\L�ELU�QHIHVOH��
<�NVHOHPH]�VHQLQ�QHIHVLQ�oDWÕGDQ�\XNDUÕ��
8]DNODUGDQ� L]OHQLU� EHQLPNLQLQ� J|N\�]�QH�\�NVHOGL÷L��
6HQ�O�WIX\OH�VÕQÕUOÕ�ELU�úDKÕVVÕQ��
6HQ�NÕ\ÕODUOD�oHYULOPLú�ELU�GHQL]VLQ��
%HQ�LoL�VDI�YH�\XPXúDN�ELU�WRKXPXP�

� øo�G�Q\DPÕQ�J�]HOOL÷LGLU�oR÷DOPDP��
�

øVWDQEXO¶XQ� ,,�� 0HKPHW� WDUDIÕQGDQ� IHWKHGLOPHVL\OH� LPSDUDWRUOXN��VD÷ODP� ELU� \DSÕ\D� NDYXúWX� YH� EXQD� SDUDOHO� RODUDN� � úDLU� \HWLúWLUPH� GH� GDKD�VD÷OÕNOÕ�ROPD\D�EDúODGÕ��
� 2VPDQOÕ�úLLULQLQ�LON�SDUODN�G|QHPLQLQ�|QHPOL�WH]DK�UOHULQLQ�EDúÕQGD�� NURQRORMLN� VÕUD� LoHULVLQGH�� HYYHOD� VXOWDQÕQ� \DVDN� � ELU� DúNWDQ� GROD\Õ� UDNLS�J|UHUHN� LGDP� HWWLUPHN� LVWHGL÷L�� IDNDW� GDKD� VRQUD� PDKNXPXQ� NHQGLVLQH�J|QGHUGL÷L�ELU�úLLU��]HULQH�LOHULGH�úHUHILQL�JHUL�YHUPHN�LoLQ��ED÷ÕúODGÕ÷Õ�$KPHW�3DúD�JHOLU��+D]ÕU�FHYDS�YH]LULQ�PÕVUDODUOD�VDQDWNkUDQH�ELU�úHNLOGH�KD]ÕUODGÕ÷Õ�EXOXúD� VXOWDQ�|\OH�E�\�OHQGL�NL�oHQHVLQL� �GH÷HUOL� WDúODUOD�NDSDWPDN�]RUXQGD�NDOGÕ��
� 'DKD� VRQUD� úX� LVLPOHU� VLYULOGLOHU�� 1HFDWL�� /HkOv� YH�0HVLKv�� 1HFDWL��2VPDQOÕODUGDNL� HQ� |QHPOL� VDQDWoÕ� GRVWODUÕQGDQGÕU�� *�Q�Q� ELULQGH� NHQGLVLQH�
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$KPHW� 3DúD¶QÕQ� úLLUOHUL� KDNNÕQGDNL� J|U�ú�� VRUXOGX÷XQGD�� P�WHYD]Õ� ELU�úHNLOGH�ú|\OH�FHYDS�YHUPLúWL��
�

$KPHG¶V� 7RGWH� VLQG� EHVVHU� DOV� /HEHQGLJH�1DGVFKDWL¶V��
� ,VD¶V��-HVXV��+LPPHOIDKUW�N�QGLJWH�DQ�GHQ�$KPHG��0RKDPPHG���
�

$KPHG¶LQ�|O�V��1HFDWL¶QLQ�GLULVLQGHQ�L\LGLU��
� øVD¶QÕQ� J|÷H� oÕNÕú� ELOGLULOGL� $KPHG¶H��0XKDPPHG���
�
%X�GHYLU�EL]LP�NXQGXUD�WDPLUFLVL�úDLULPL]�+DQV�6DFKV¶D�EHQ]HU�ELU�WDELDW�úDLUL�GH�oÕNDUPÕú��*XIWv��*XIWv¶QLQ�J�F���DOD\OÕ�úLLUOHULQLQ�DQD�ILNULQGH�\DWPDNWD\GÕ��0HVHOk��
�

6ROO� GHU� 6SLHJHO� GHLQHU� 6FK|QKHLW� VLFK� QLFKW�WU�EHQ��
6R�YHUK�WH��GD��QLFKW�VHXI]HQ�GHLQH�/LHEHQ�

%XODQGÕUPD]VD�D\QD�J�]HOOL÷LQL��
gQOHQLU�DúNÕQÕQ�LQOHPHVL�E|\OHFH��

�
+DPGL� URPDQWLN� DúN� GHVWDQÕ� ³<XVXI� LOH� =�OH\KD´QÕQ� WHUF�PHVL� LOH�ùH\Kv¶QLQ� ³+�VUHY� LOH�ùLULQ´� LQH� NDUúÕ� ELU� HVHU� RUWD\D�NR\GX�� EXQX�6�OH\PDQ�%HONÕV¶ÕQ� GHVWDQODUÕ� �6�OH\PDQ� LOH� 6DED� 3UHQVHVL�� YH� ³/H\OD� LOH� 0HFQXQ´��³9kPÕN�Õ�$]Uk´��(VNL�)DUVoD��YH��GDKD�EDúNDODUÕ�WDNLS�HWWL��

� 2VPDQOÕ� úDLUOHUL� DUWÕN� WDPDPÕ\OD� $FHPOHULQ� D\DN� L]OHULQL� WDNLS�HWPHNWH\GLOHU��%XQODU�DUDVÕQGD��LNL�GH�ED\DQ�úDLUOH�NDUúÕODúÕ\RUX]��=H\QHS�YH�
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0LKUv��%LU�NDGÕ�NÕ]Õ�RODQ�=H\QHS�KLo�HYOHQPHPLúWLU�YH�úDLU�0LVU� LOH�EHUDEHU�\DúDPÕúWÕU��'LYDQÕQÕ�6XOWDQ�0HKPHW¶H�LWKDI�HWPLúWLU��
�

6FKDK��'LH�6F|QKHLW�LVW�
(LQH�*DEH�YRQ�GHQ�+HUUQ��
8QG�GLH�6RQQH�QXU�
0RQG�YRQ�GHLQHU�6FK|QKHLW��
'HLQH�6FK|QKHLW�PHLQH�/LHEH��
'HLQH�+lUWH�PHLQH�'XOGXQJ�
:DFKVHQ�LPPHUGDU�XQG�VLQG�GRFK�
$OOH�YLHU�]XJOHLFK�XQHQGOLFK��

6DOWDQDW�YH�*�]HOOLN�
/�WIXGXU�$OODK¶ÕQ��
9H�J�QHú�ELOH��
$\�NDOÕU�J�]HOOL÷LQLQ�\DQÕQGD��
6HQLQ�J�]HOOL÷LQ��EHQLP�DúNÕP��
6HQLQ�]DUDIHWLQ�EHQLP�KRúJ|U�P�
6RQVX]D�GHN�ROJXQODúPDN�YH��
%�W�Q�G|UWOHU�VRQVX]GXU�DVOÕQGD�

$PDV\DOÕ�0LKUv�NDGÕQ�úDLUOHULQ�HQ�|QHPOLOHULQGHQGLU�YH�ELOKDVVD�DúN�NRNDQ�JD]HOOHUL� LOH� WDQÕQPÕúWÕU��2�GD�KLo�HYOHQPHPLú�YH�³PÕVUDODUGD´�6LQDQ�3DúD¶QÕQ� R÷OX� J�]HO� øVNHQGHU� LOH� SODWRQLN� VRKEHWOHU� \DSPÕúWÕU�� 2QGDQ� |QFH�PHúKXU� úDLU�+DWLQv� RODUDN�ELOLQHQ�\�NVHN� WDúUD� NDGÕVÕ�0�H\\HG]kGH¶\H� DúÕN�



2VPDQOÕ�ùLLU�'�Q\DVÕ�
�

���

ROPXúWXU�� (GHEL\DW�PHUDNOÕODUÕQÕQ� \DSWÕ÷Õ� EX� W�U� VSHN�ODV\RQODU� \D� GD� WDELv�WXWNXODUÕ�PDKIHGHQ�J�]HO� UXKOX�XOYv�GX\JXODU� WDUOD�oLoH÷L�JLELGLUOHU��.|NOHUL�KHU� WDUDIÕ� EDVWÕUGÕ÷Õ� LoLQ� E�\�PHVL� HQJHOOHQHQ� WDUOD� oLoH÷L� JLEL�� J�Q�P�]�Q�J�]LGH�ILNLUOHUL�WDUDIÕQGDQ�EHVOHQHQ�E�\�N�HGHEv�DNÕPODUÕ�GD�PHWDIL]LN�KD\DO�G�Q\DPÕ]Õ�DQGÕUPDNWDGÕU��ùDUN¶D�PDKVXV�|]HOOLNOHU�GDKD�GR÷UXVX�WDP�GR÷UX�ROPD\DQ� WH]DK�UOHU�� 'DKD� VRQUD� dHOHEL�0�GHUULV� QDILOH� RODUDN� EX�2VPDQOÕ�OH]EL\HQLQH� HYOHQPH� WHNOLIL� \DSWÕ÷ÕQGD�� úDLU� 6DGv� ROGXNoD� NDED� ELU� KLFLY�\D]GÕ��
�

'HU�3DVFKD�ZDUE�XP�0LKUL¶V�+DQG��
6ROO�VLH�VLFK�JHEHQ�LKP�]XP�3IDQG"�
6ROO�VLH�QDFK�MDKUHODQJHP�)DVWHQ�
%HL�HLQHP�(VHOPDKOH�UDVWHQ"�
�
3DúD�0LKUv¶\H�WDOLS�ROPXú��
0LKUv�RQD�\kU�PÕ�ROPDOÕ"�
<ÕOODU�V�UHQ�RUXoWDQ�VRQUD�
%LU�HúH÷H�\HP�PL�ROPDOÕ"�

(GHEL\DW� WDULKoLVL� RQXQ� KDNNÕQGD� ú|\OH� V|\OHU�� ³+LoELU� Do� J|]O��kúÕ÷ÕQ� HOL�� RQXQ� EDNLU� KD]LQHVLQLQ� FD]LEHVLQH� GRNXQDPDGÕ� YH� VDGHFH� DPEHU�NRNXOX�ER\XQ�ED÷Õ�RQXQ�WHPL]�ER\QXQX�VDUGÕ��R�NDGDU�NL�EDNLUH�RODUDN�\DúDGÕ�YH�|OG�´�
�

%XUDGD� D\QÕ� úHNLOGH� ùH\K� 9HID]kGH� GH� ]LNUHGLOPHOL�� (VNL� 5RPDOÕ�NDUDNWHUL� JLEL� ROD÷DQ�VW�� úDKVL\HWL� RQX� EX� SDUODN� G|QHPLQ� 2VPDQOÕ�FR÷UDI\DVÕQÕQ� HQ� LOJLQoOHULQGHQ� ELULVL� \DSPÕúWÕU�� *�]HO� NRQXúPDVÕ� YH�P�]LNWHNL�\HWHQH÷L�IHYNDOkGH\GL��IDNDW�R�VÕN�VÕN�'L\RMHQ��JLEL�QHúHOHQPLú�YH�J�oO�OHUH� NDUúÕ� UHGFL� ELU� WDYÕU� VHUJLOHPLúWLU�� 6XOWDQ� %H\D]ÕW�� NÕ]ÕQÕQ� oH\L]L�RODUDN�RQD�E�\�N�ELU�PHEOD÷Õ�J|QGHUGL÷LQGH��SDUD\D�NHQGLVLQGHQ�GDKD�ID]OD�LKWL\DFÕ�RODQ�ELU�EDúND�úDKVD�YHUPLúWLU��
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+HU� \ÕO� �o� NDVLGH� �DPDo� úLLUL�� WHVOLP� HWPH� HPULQL� DODQ�� ELULVL� LONEDKDU�EDúODUÕQGD��GL÷HU�LNLVLQL�ED\UDPODUGD��\XNDUÕGD�]LNUHGLOHQ�6DGv¶QLQ��úDKVÕQGD�ELU�VDUD\� úDLULQLQ� J|UHYOHQGLULOPHVL�� LON� RODUDN� EX� GHYLUGH� ROPXúWX�� 0DDúÕ�� ������DNoH\GL�YH�NÕUPÕ]Õ�ELU�WRUED�LoHULVLQGH�ELU�GHIDGD�YHULOLUGL��
� øUDQ¶ÕQ�+RPHU¶L���E�\�N�DGDúÕ�LOH�NDUÕúWÕUPDPDN�LoLQ�8]XQ�)LUGHYVv��³6�OH\PDQ� 1kPH´� �6�OH\PDQ¶ÕQ� 0HNWXEX�¶\L� \D]GÕ�� %X� ���� FLOWWHQ� D]�ROPD\DQ� GR÷X� HIVDQH� YH� GLQv� PHQNÕEHOHULQLQ� WRSODQGÕ÷Õ� ELU� HVHUGLU��2VPDQOÕODUÕQ� $OH[DQGHU� 'XPDV¶QÕQ� YHULPOLOLN� EDNÕPÕQGDQ� )UHQNOHUGHQ� KLo�GH�JHUL�NDOPDGÕ÷Õ�J|U�O�\RU��1H�\D]ÕN�NL�EX�FLOWOHUGHQ�VDGHFH�\HWPLú� WDQHVL�PXKDID]D� HGLOPLúWLU� YH� EX� \HWPLú� WDQHGHQ� \HGL� WDQHVLQLQ� PXKWHYDVÕ�ELOLQPHNWHGLU��
� 6XOWDQ� 0XKWHúHP� 6�OH\PDQ� KDNLPL\HWLQGH� úDLUOHULQ� KLPD\H� DOWÕQD�DOÕQPDVÕ� LOH� HGHEv� YHULPOLOLN� ]LUYH� QRNWDVÕQD� XODúPÕúWÕU�� øPSDUDWRUOX÷XQ� YH�VDQDWÕQ�J�QHúL�SDUODPÕúWÕU��%DNv� oÕNDU�RUWD\D��%DNv�EL]LP�HOHúWLUHO�|Oo�P�]H�J|UH� EH\QHOPLOHO� úDLUOHU� EDKoHVLQGH� P�NHPPHOOHU� DUDVÕQGD� VD\ÕOPDPDVÕQD�UD÷PHQ�� PLOOHWLQLQ� úDLUOHUL� LoHULVLQGH� GDLPD� KHUNHVWHQ� �VWH� oÕNDQ� ELU� HGLS�RODUDN� J|U�OPHNWHGLU�� 2�� ELU� oRN� oD÷GDúÕQGDQ� GDKD� ED÷ÕPVÕ]� YH� IHUGvGLU��.DVLGHOHULQLQ�EXUDGD�YHULOHELOPHVL�LoLQ�oRN�JHQLú�\HUH�LKWL\Do�YDUGÕU��DPD�HQ�L\L� úLLUOHULQGHQ� DOÕQPÕú� ELU� NDo� PÕVUD� N�o�N� ELU� GHQHPH� RODUDN� LNWLEDV�HGLOHELOLU��
�

«���
9LHO�6LOEHU�KDW�GLH�/XIW�DXI�(UGHQ�DXVJHVWUHXW��
0LW�%O�WHQDVSHUQ�LKU�*HVFKHQN�DQ�VLH�HUQHXW��
9LHOOHLFKW� KDW� 'UHFKVOHU� *RWW�� LQGHP� HU� +LPPHO�GUHKW��
'LH�+LPPHOVSlQH�VHLQHU�'UHKEDQN�DXVJHVlW��
'DPLW� GDV� :RONHQJHOG� ]X� +DQGHQ� VHL� GHQ�=ZHLJHQ��
:HQQ�VLFK�GLH�6SHQGHV�FKWLJHQ�HUGZlUWV�QHLJHQ��
«���
1XQ�]HLJW�VLFK�1DWXU�HLQ�$QOLW]��IURK�XQG�UHLQ�XQG�ZHL���
9HUKHL�HQG�6HJHQ�XQV��XQG�LKP�]X�/RE�XQG��3UHLV�
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*|NWHQ�\HU\�]�QH�ELU�oRN�J�P�ú�VDoÕOGÕ��
<HQL�DNoH�VD\HVLQGH�KHGL\HVL�\HQLOHQGL��
%HONL� $OODK¶ÕQ� J|N\�]�Q�� oHYLUGL÷L� ELU� oÕNUÕ÷Õ�YDUGÕU��
'|QG�UG�÷��VÕUDQÕQ�SDUoDODUÕ�J|N\�]�QH�VDoÕOGÕ��
%|\OHFH�HOGHNL��EXOXW�SDUDVÕ�NROODUD�GD÷ÕOGÕ��
0H\OHGHUVH�úD\HW�ED÷ÕúOD\ÕFÕ�EX�G�Q\D\D��
������
7DELDW� J|VWHUL\RU� úLPGL� oHKUHVLQL�� PXWOX�� VDI� YH�EH\D]��
/�WXI�EL]LP�ROVXQ��PHWKL\H�YH�|G�O�RQXQ��
������������
7DELDW� J|VWHUL\RU� úLPGL� oHKUHVLQL�� PXWOX�� VDI� YH�EH\D]��
/�WXI�EL]LP�ROVXQ��PHWKL\H�YH�|G�O�RQXQ��
������

�
)D]Ov�� DOHJRULN� �� PLVWLN� GHVWDQ� ³*�O��� %�OE�O´�� \D]DU�� +DOLOv¶QLQ�PHUVL\H� úDLUL� RODUDN� \ÕOGÕ]Õ� SDUODU�� &HOLOv�� )LNUv�� 6XUXUv� YH� ELOKDVVD� P�WKLú�/DPv�� $FHP� HGHEL\DWÕQÕQ� XVWDOÕN� HVHUOHULQL� WHUF�PH� HWPLúOHU� YH�\RUXPODPÕúODUGÕU�� (PUv�� +LODOv� YH� /DPLD� RQODUOD� \DUÕúPDNWDGÕUODU�� )DEO� YH�KD\YDQ�GHVWDQODUÕ�RQODUÕQ�JHOLúPHVLQL�GXUGXUGX�YH� WDULKL�ROD\ODUÕ�\D]DQ�NLúL��úHKQDPHFL��3DGLúDKÕQ�\D]ÕFÕVÕ��GL\H�DGODQGÕUÕODQ�Lú�PRGD�ROGX��EX�VRQUDNLOHU�EXQGDQ� EDúND� ú|KUHW� JD]HWHFLOL÷L� YH� VDYXQPDFÕOÕN� \DSPDNWDQ� LOHUL�JLGHPHPLúOHUGLU��
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$OL��� 9H\Vv� ³+�PD\XQ� 1kPH´GH� �3DGLúDK� 0HNWXEX�� 2VPDQOÕ�QHVULQLQ� RQODUGDQ� KLo� GH� JHUL� NDOPD\DQ� ELU� HVHULQL� RUWD\D� NR\PXúWXU��%H\GHEkv¶QLQ�IDEOODUÕ�DGÕ\OD�ELOLQHQ�³+�PD\XQ�1kPH´�ELU�KD\YDQ�GHVWDQÕGÕU��6XOWDQ� 6�OH\PDQ� 0XKLEEv� PDKODVÕ� LOH� LoWHQ�� VHYHFHQ� ELU� GLYDQ� \D]PÕúWÕU��.ÕOÕo� YH� NDOHP�RQXQ� VDOWDQDWÕ� HVQDVÕQGD� KLo� ELU� ]DPDQ�NXUXPDPÕúWÕU��=DIHU�P�MGHOHUL� GLOOHUGH� GRODúPÕú� YH� J�]HO� oDEDODUÕQ� JDQLPHWOHUL�� VLODK�NROHNVL\RQXQX�WDPDPODPÕúWÕU��
� %X� DVOÕQGD� 2VPDQOÕODUÕQ� KD\DWÕQGD� ELU� gJLVW� GHYULGLU� $QFDN�E�\�PHQLQ� KHU� WDUDID� \D\ÕOPDVÕ� VRQXFX�� N|NOHUL� KHU� WDUDID� GD÷ÕODQ� WURSLNDO�oLoH÷LQ� NXUXPD\D� EDúODPDVÕ� JLEL�� XOYLOLN�� NXGUHW� YH� J|]OHUL� NDPDúWÕUDQ�LKWLúDPÕQ� NHVNLQ� EDNÕúODUÕQÕQ� \RN� ROPD\D� \�]� WXWPDVÕ� KHU� \HUGH�J|U�OHELOL\RUGX��
� %�\�N� )UHGHULN¶LQ� )UDQVÕ]FD� |÷UHQGL÷L� JLEL�� 6�OH\PDQ¶GDQ� |QFH�RQXQ�E�\�N�EDEDVÕ�,��6HOLP¶GHQ�EDúND��$GOv�PDKODVÕ�DOWÕQGD�6XOWDQ�,,��%H\D]ÕW�YH� WDOLKVL]� WDKW� UDNLEL� HUNHN� NDUGHúL� &HP� LOH� D\QÕ� úHNLOGH� WUDMLN� ELU� úHNLOGH�KD\DWÕQÕ� ND\EHGHQ� úHK]DGH�.RUNXW� GD�)DUVoD�|÷UHQPLú�YH� úLLU� \D]PÕúODUGÕU��.|W�� NDGHUL�� )UDQVD¶\D� NDoPDVÕ�� PDKNXPL\HWL�� =DIIHQD\HOL� NDGÕQOD� DúN�LOLúNLVL� YH� %RUFLD¶QÕQ� ]HKLUOHPHVL\OH� 1DSROL¶GH� KD\DWÕQÕ� ND\EHWPHVL� �� úDLU�RODUDN�oRN�|QHPOL�úDKVL\HWOHU�DUDVÕQGD�ROPDPDVÕQD�UD÷PHQ���&HP�6XOWDQ¶ÕQ�GLYDQÕQGDQ� ELU� NDo� PÕVUD� GHQHPHVLQL� EXUDGD� ]LNUHGHUHN�� RUWDoD÷ÕQ� E�\�O��URPDQWL]PLQL�YH�PDFHUDSHUHVWOL÷LQL�RUWD\D�NR\PD\Õ�YD]LIH�DGGHGL\RUXP��
�

6FKDX�GLH�)OXW��VLH�SHLWVFKW�GLH�)HOVHQ��VFKDX��
0HLQHU�VLFK�HUEDUPHQG�IOLHKW�VLH��VFKDX��
:RONHQ�ZHLQHQ��ZHLQHQ��VDO]¶JHQ�7KDX�
8QG�GD]ZLVFKHQ�VHXI]HQ�'RQQHU��VFKDX��
6FKPHU]�]HUUL��GHU�0RUJHQGlPPUXQJ�*UDX��
%OXW�YHUJLH�W�GLH�0RUJHQU|WKH��VFKDX��

�

 gJLVW�GHYUL��$XJXVWHLVFKHV�=HLWDOWHU���5RPD�øPSDUDWRUX�$XJXVWXV�G|QHPLQGH�VDQDW�YH�HGHEL\DWÕQ�DOWÕQ��oD÷ÕQÕ�\DúDPDVÕQGDQ�GROD\Õ��VDQDWD�YH�VDQDWoÕ\D�E�\�N�|QHP�YHULOHQ�G|QHPOHU�EX�úHNLOGH�DGODQGÕUÕOPDNWDGÕU��
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%DN�IÕUWÕQD\D��QDVÕO�GD�NDPoÕOÕ\RU�ND\DODUÕ��EDN��
%DQD�PHUKDPHW�HGHUHN�NDoÕ\RU��EDN��
$÷OÕ\RU�EXOXWODU��\D÷ÕúOD�HUL\RU�NDUODU�
øo�oHNHUNHQ�J|N�J�U�OW�V���EDN��
,VWÕUDS�LoLQGH�UHQJLQL�G|QG�U�\RU�JUL\H��
ùDIDN�NÕ]ÕOOÕ÷Õ��NDQ�VDoÕ\RU�EDN��

�
%LUELUL\OH� VDYDúDQ� NDUGHúOHULQ� PHNWXSODúPDVÕ� QD]ÕP� IRUPXQGD�ROPXúWXU�� 'DKD� |QFH� %XUVD� \DNÕQODUÕQGDNL� VDYDúÕ� ND]DQDQ� NDUGHúLQLQ�<HQLúHKLU�|QOHULQGHNL�PXKDUHEHGHQ�|QFH��LPSDUDWRUOX÷X�SD\ODúPDN�LVWHPHVL��]HULQH��%H\D]ÕW���$UDSoD�RODUDN�úX�PÕVUDODUOD�FHYDS�YHULU��

�
'DV�.|QLJVFKZHUW�WUHQQW�DXFK�GHV�%OXWHV�%DQG��
'HU�6XOWDQ�LVW�VHOEVW�%U�GHUQ�QLFKW�YHUZDQGW��

3DGLúDKÕQ�NÕOÕFÕ�NDQ�ED÷ÕQÕ�GD�NDOGÕUÕU�RUWDGDQ��
$UWÕN� NHQGL� |]� NDUGHúOHULQH� GH� DNUDED� GH÷LOGLU�6XOWDQ��

.kEH¶\H� \DSWÕ÷Õ� KDF� ]L\DUHWLQGHQ� \HQL� G|QHQ� WDKW� LGGLDVÕQGDNL�úHK]DGH�&HP��\HQL�ELU� JLULúLPLQGHQ�|QFH�� NHQGLVLQH�.XG�V¶�Q� LUDGÕQÕ� WHNOLI�HGHQ� %H\D]ÕW¶D� ³$WÕPÕQ� WÕUQD÷ÕQÕ� YH� NDIWDQÕPÕQ� HWH÷LQL� 0�VO�PDQ� NDQÕ\OD�ÕVODWPD´�X\DUÕVÕQGD�EXOXQGX��
�

'D��GHLQ�/HLE�DXI�5RVHQ�UXKW��
'VFKHP�LQGH��DXI�'RUQHQJOXW��
:DV�LVW�8UVDFK"��
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6HQ�J�OH�\DVODQÕ\RUVXQ��
&HP�GLNHQLQH��
1HGLU�EXQXQ�VHEHEL"�

�
%H\D]ÕG�EXQX�ú|\OH�FHYDSODQGÕUÕU��

�
'D�GDV�5HLFK�PLU�ZDUG�]X�7KHLO��
'D��GX�NUlQVW�GHV�)ULHGHQV�+HLO��
:DV�LVW�8UVDFK"�
�
'D��GX��LFK�ELQ�3LOJHU��VDJVW��
8QG�%HJLHU�QDFK�.URQHQ�WUDJVW��
:DV�LVW�8UVDFK"�

9HULOGL÷L�LoLQ�GHYOHW�EDQD��
6HQ�ROX\RUVXQ�G�úPDQ�VXOKD��
1HGLU�EXQXQ�VHEHEL"�
�
+HP�KDFÕ\ÕP�GL\RUVXQ��
7DKW�KÕUVÕ\OD�\DQÕ\RUVXQ��
1HGLU�EXQXQ�VHEHEL"�

�
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ùDLUOHU� LoLQ� DOWÕQ� ELU� oD÷GÕ��dRN� E�\�N� VD\JÕ� J|UG�OHU� YH� F|PHUWoH�|G�OOHQGLULOGLOHU�� $YUXSD¶QÕQ� KLo� ELU� \HULQGH� YH� KLo� ELU� ]DPDQ� úDLUOHUL�GHVWHNOH\HQ�GHYOHW�E�\�NOHUL��2VPDQOÕ�SDGLúDK�YH�GHYOHW�DGDPODUÕQÕQ�\DSWÕ÷Õ�JLEL�VDPLPL�YH�F|PHUW�ELU�KLPD\H�YH�WHúYLNWH�EXOXQPDPÕúODUGÕU��$OPDQ\D¶GD�úLLU� \D]PDN� LOH� \RNVXOOXN�� úDLU� ROPDN� LOH� KRU� J|U�OPH� ELUELUL\OH� ROGXNoD�EHQ]HU� DQODP� WDúÕUNHQ�� $OPDQ� VDUD\ODUÕ� oRN� HQGHU� LVWLVQDODUOD� úLLU� VDQDWÕQD��V|]� GH� ELOH� ROVD� GHVWHN� YHUPH]NHQ�� KDWWD� GHYLUOHULQLQ� PDQHYv� KD\DWÕQD�ROGXNoD�VR÷XN�YH�WHSHGHQ�EDNPÕúNHQ�YH�KDOHQ�GH�|\OH�EDNDUNHQ���W�UEDQOÕ�úLLU�WDQUÕVÕ� $SROOR¶QXQ� KDYDULOHULQLQ� \DSWÕ÷Õ� JLEL�� VXOWDQÕQ� \L÷LWOHUL�� FLKDQÕQ�IDWLKOHUL�J�]HO�VDQDWODUOD�LOJLOL�oDEDODUÕ�WDPDPHQ�IDUNOÕ�DOJÕODPÕúODUGÕU��
� øVOkP¶ÕQ�HQ�SDUODN�oD÷ÕQÕQ�2VPDQOÕODU�G|QHPLQGH���LOLPH�J|VWHULOHQ�VD\JÕ� LOH� D\QÕ� DQD� UDVWODPDVÕ� �� oRN� NXOODQÕODQ� IDNDW� ELU� R� NDGDU� GD� LVSDWD�PXKWDo� RODQ�� 0�VO�PDQOÕ÷ÕQ� LOLPH� G�úPDQPÕú� JLEL� DQODúÕOPDVÕ�� LGGLDVÕQÕQ�UHGGHGLOPHVLQH�NDWNÕ�VD÷ODPDOÕGÕU��
� 0DQHYL� KX]XU� LoLQGH� WDKWÕQGDQ� IHUDJDW� HGHUHN� 0DQLVD¶GD� LQ]LYD\D�oHNLOHQ� )DWLK¶LQ� EDEDVÕ� ,,�� 0XUDW�� KDIWDGD� LNL� NH]� ³PDQHYL� DNÕQFÕODUÕQÕ´�NRQD÷ÕQGD� WRSODU� YH� RQODUÕQ� P�QDNDúDODUÕQÕQ� VRQXoODUÕQÕ� úHUHI� NDIWDQÕ� YH�SDKDOÕ� KHGL\HOHUOH� |G�OOHQGLULUGL�� %L]]DW� NHQGLVL� GH� úLLUOH� X÷UDúÕUGÕ�� %LU� oRN�RNXOXQ�NXUXFXVX� RODQ� E�\�N�R÷OX� RWX]� úDLULQ�PDDúÕQÕ� |G�\RUGX�� NRQD÷ÕQGD�\DEDQFÕ��$FHP��DOLPOHUL�YH�úDLUOHULQL�WRSOX\RUGX��$FHP�úDLUL�&DPv�YH�E�\�N�+LQW� DOLPL� +RFD� &LKDQ¶ÕQ� KHU� ELULQH� ����� DOWÕQ� VLNNHOLN� HPHNOLOLN� |GHQH÷L�YHUPLúWLU�� 2� ]DPDQODU� LoLQ� P�WKLú� ELU� JHOLU�� +DOHIOHUL� ,,�� %H\D]ÕW�� ,�� 6HOLP��0XKWHúHP� 6�OH\PDQ� YH� RQXQ� R÷OX� ,,�� 6HOLP� RQXQ� \ROXQX� L]OHGLOHU��LPSDUDWRUOXNODU� IHWKHWWLOHU� YH� �ONHOHULQLQ� YH� GHYLUOHULQLQ� LOLP� YH� N�OW�U�WHPVLOFLOHULQL�NRUXGXODU�YH�NROODGÕODU��
� 6XOWDQ� ,9�� 0XUDW� �|O�P�� ������ WHNUDU� KDUHNHWH� JHoLULOHQ� 2VPDQOÕ�JHOLúPHVLQLQ�LON�GXUDNODPDVÕQÕ�WDNLS�HGHQ�GHYLUOHUGH�GH�KHP�NHQGLVL�KHP�GH�VHOHIOHUL� ,,�� 2VPDQ�� ,�� $KPHW�� ,,,��0HKPHW� YH� ,,,��0XUDW� úDLUOHU� YH� DOLPOHU��DUDVÕQGD�VD\ÕOPÕúODUGÕU���2�]DPDQNL�2VPDQOÕ�UXKXQXQ�HQ�EHOLUJLQ�|]HOOL÷L��,9��0XUDW� LOH� 6DGUD]DPÕ¶QÕQ� øUDQOÕODUD� NDUúÕ� VHIHUGH� LNHQ� JD]HO� IRUPXQGD�PHNWXSODúPDODUÕGÕU�� ELoLPLQ� PXKDID]DVÕ� E�W�Q� P�QHYYHUOHULQ� NDQÕQD�LúOHPLúWL��
�

9H�LPSDUDWRUOX÷XQ�LOHUL�JHOHQOHUL�K�N�PGDUODUÕ�WDNOLW�HWWLOHU��)DWLK¶LQ�úDLU� $GHQv� �$GHQOL�� RODUDN� ELOLQHQ�9H]LUL�0DKPXW� 3DúD� RNXOODU� � \DSWÕUPÕú��|÷UHWPHQ� YH� |÷UHQFLOHULQ�PDDúODUÕQÕ� |GHPLúWLU�� +HU� 3HUúHPEH� J�Q�� úDLUOHUL�HYLQH� \HPH÷H� GDYHW� HWPLúWLU��$QD� \HPHN� RODQ� SLODYÕQ� LoLQH� J�P�ú� YH� DOWÕQ�VLNNHOHUL� NR\DUPÕú�� (Y� VDKLELQLQ� LONHVL� úX\PXú�� ³.LPLQ� WDOLKL� DoÕNVD�� DOWÕQ�RQXQ�D÷]ÕQD�JHOVLQ�´�
� 6XOWDQODUÕQ� YH� GHYOHW� E�\�NOHULQLQ� NHQGL� GHYLUOHULQLQ� VDQDW�oDOÕúPDODUÕQÕ�NRUXPD�YH�NROODPD�\ROX\OD�KLPD\H�HWPHOHUL��VDGHFH�J|U�Q�úWH�
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ELU� VD\JÕ� X\DQGÕUPDN�\D�GD� VDUD\� H÷OHQFHVLQLQ�ELU� VRQXFX�RODUDN�GH÷LO�� DVLO�ELU�PHUDN�GX\JXVX�YH�DPDW|U�KHYHVWHQ�]L\DGH��R�LúH�NDUúÕ�GX\XODQ�DU]XGXU��
� 'HPLU� \XPUXNODUÕ� NÕOÕo� NDE]DVÕ� LOH� E�\�\HQ�� NDIDODUÕQGD� FLKDQ�KDNLPL\HWL� U�\DVÕQÕ� J|UPHN� ]RUXQGD� RODQ� EX� J�oO�� FHQJkYHUOHU�� YDUOÕNODUÕQÕ�J�]HOOHúWLUPHN�YH�PDQHYL�DoÕGDQ�EHVOHQPHOHUL�LoLQ��VLQHOHULQGH�JLWWLNoH�DUWDQ�ELU�LKWL\Do�GX\PDNWD\GÕODU��
� øPSDUDWRUOX÷XQ� V�UHNOL� VHIHUGH� EXOXQPDVÕQD� UD÷PHQ�� úLLU� VDQDWÕQÕQ�JHOLúHELOPHVL�� EX� VDYDúODUÕQ� E�\�N� RUDQGD�$OPDQ\D¶GDNL� JLEL� � �ONH\H� ]DUDU�YHUHUHN� RQX� o|OOHúWLUPH\LS�� DNVLQH� KDULoWH� YH� GÕúDUÕ\D� GR÷UX� \�U�W�OP�ú�ROPDVÕQGDQ� ND\QDNODQPDNWDGÕU�� D\QÕ� GXUXP�;,9�� /XGZLJ� \|QHWLPL� DOWÕQGD�)UDQVD¶GD�GD�WHNHUU�U�HWPLúWLU��
� ,9�� 0XUDW� G|QHPLQGHNL� 2VPDQOÕ� HGHEL\DWÕQÕQ� VRQ� G|QHP�úDLUOHULQGHQ�1DEv��GLNNDWH�GH÷HU�ELU�\ÕOGÕ]�RODUDN�SDUODU��D\QÕ�úHNLOGH�VRQXQGD�KD\DWÕQD�PkO�RODQ�KLFLYOHUL\OH�1HIv�PHúKXUGXU��
� .HQGLVLQLQ�NDGHU�R\XQODUÕ�GL\H�DGODQGÕUGÕ÷Õ�YH�KHPHQ�KHPHQ�E�W�Q�GHYOHW� E�\�NOHULQH� \|QHOWWL÷L� ELUD]� GD� HGHSVL]� WDúODPDODUÕ�� E�W�Q� KHUNHVLQ�G�úPDQOÕ÷ÕQÕ��]HULQH�oHNPLúWLU�� ,9��0XUDW�EX�KLFLYOHUL�RNXGX÷XQGD�\ÕOGÕUÕP�oDUSPÕúD�G|QG���%XQODUGD�7DQUÕ¶QÕQ�ELU�DOkPHWLQL�J|UHUHN��\ÕUWÕS�DWWÕ�YH�úDLUL�\DQÕQGDQ� X]DNODúWÕUGÕ�� 'DKD� VRQUD� 6DGUD]DP� RQX� VDUD\ÕQ� RGXQOX÷XQGD�ER÷GXUWWX�� øGDP� HGHFHN� oDYXú� RQD� ú|\OH� GHGL� �� ³*HO�� JHO�� 1HIv�� NDGHU�R\XQODUÕQÕ� oHQWWL÷LQ� VHKSD\D� JLGHOLP�´� ³.DKURODVÕ� 7�UN´� GL\H� FHYDS� YHUGL�1HIv��³.D]ÕNODUÕQ�VLYUL�ROPDVÕQÕ�GD� LVWHU�PLVLQ"´�GHGL�YH�YH]LUL� WHNUDU� WDKNLU�HWWL��'XGDNODUÕQGDNL�EX�KLFLYOH�YHIDW�HWWL��
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