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'LQ�LQVDQOÕN�WDULKLQGH�VHU�YHQLQL�WDPDPODPÕú�PÕ\GÕ"��
'LQLQ�LQVDQOÕN�WDULKLQGH�VHU�YHQLQL�WDPDPODGÕ÷Õ�LGGLDVÕ��SUDWLNWH�oRN�FLGGL� \DQÕOPDODUD� LúDUHW� HWPHNWHGLU�� *�Q�P�]� G�Q\DVÕQGD� GLQLQ� YH� GLQL�GH÷HUOHULQ� ELU� NHQDUD� LWLOGL÷L�� NÕVPHQ� GR÷UXGXU�� 'LQ� ELOJLNXUDPOÕN��HSLVWHPRORMLN�� JHUHNoHOHUOH�� G�Q\D� KDNNÕQGDNL� ELOJLPL]LQ� PHUNH]L�

�
� ùDKLQ�$OSD\��³0LOOL\HWoLOLN�'LQL�6|P�U�\RU�´�=DPDQ�*D]HWHVL����������������
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úDUWODUÕQGDQ� ELULQL� ROXúWXUPX\RU�� '�Q\D\Õ� WDQÕPODPDGD� ³GLQH� JHUHN�NDOPDGÕ÷Õ´�YXUJXVX�DVOÕQGD�NHQGL�LoLQGH�ELU�oD÷UÕ\Õ�GLOH�JHWLUPHNWHGLU��%LOLP�oD÷ÕQGD� GLQLQ� \HUL�� ELUH\LQ� 7DQUÕ� LQDQFÕQÕQ� J�Q�P�]GH� QDVÕO� LIDGH�HGLOHELOHFH÷L�� ELOLPOLN� G�Q\D� J|U�ú�� LOH� ELU� GLQH� LPDQ� HGHQ� ELULQLQ� G�Q\D�J|U�ú�Q�Q� ELUELUL\OH� QDVÕO� X\XúDELOHFH÷L�� X\XúWXUXODELOHFH÷L�� oD÷GDú� ELOLPLQ��U�QOHUL\OH� LQVDQ� YH� G�Q\D� KDNNÕQGDNL� ILNLUOHULPL]LQ� QDVÕO� HWNLOHúLP� LoLQGH�ROGX÷X��LQVDQ�KD\DWÕQÕQ�DQODP�YH�DPDFÕQÕQ�ELOLPLQ�NHúIHWWL÷L�YH�EL]H�µJHUoHN¶�GL\H� VXQGX÷X�G�Q\D�DQOD\ÕúÕQÕQ� WDQÕPODQPDVÕ�YH�X\JXODPD\D�VXQXOPDVÕQGD�KDQJL� oHúLW� WHFU�EHOHUH� VDKLS� ROGX÷XPX]� YV�� VRUXODUÕ� PRGHUQL]PLQ�ELoLPOHQGLUPH\H� oDOÕúWÕ÷Õ� KD\DW� WDU]ÕQGD� NDoÕS� NXUWXODPD\DFD÷ÕPÕ]� NDGDU�µEL]OHúPLúWLU�¶�
.DQW¶ÕQ�GLQH�ELU�\HU�EXOPD�oDEDVÕ�YH�RQX�VÕQÕUOÕ�ELU�DODQD�KDSVHWPHVL��GLQLQ� ELU� IHQRPHQ� RODUDN� KD\DW� LoLQGHNL� \HULQLQ� \DQOÕú� WDQÕPODQPDVÕQD� \RO�DoPÕúWÕU�� 'LQ�� VDOW� ILNUL� LQDQoODU� YH\D� VR\XW� G�ú�QFHOHUGHQ� ROXúPD]�� 2�LQDQDQODUÕQD� ELU� \DúDP� WDU]Õ� VXQDU�� +HU� GLQL� WRSOXOXN� ELUH\OLN� WHFU�EHQLQ��WRSOXPOXN�ULW�HOLQ�YH�HWLN�LOJLOHULQ�D\ÕUÕFÕ�JHOHQH÷LQH�VDKLSWLU��$\QÕ�]DPDQGD�GLQ� ELUH\OLN� KD\DWÕQ� G|Q�ú�P�Q�� DPDoODU�� 'L÷HU� ELU� LIDGH\OH�� ³'LQL�JHOHQHNOHU�WHPHOGH�SUDWLN�YH�QRUPDWLI�ELUHU�\DúDP�WDU]ÕGÕU��g\N�OHU��PHUDVLP�YH�GLQL�SUDWLNOHU��ELUH\OHUL�RUWDN�EHOOH÷H��WDYÕUODUD�YH�\DúDP�VWUDWHMLOHULQH�VDKLS�WRSOXOXNODUD� ED÷ODPDNWDGÕU�� %LU� EDúND� \|Q�\OH� GLQLQ� DVÕO� DPDFÕ� ELUH\GH�G|Q�ú�P�Q� JHUoHNOHúWLULOPHVLQL´� �%DUERXU� ������ ��� %RUERXU�� ������ ����VD÷ODUNHQ��WRSOXPOXN�G|Q�ú�P��GH�EHUDEHULQGH�ND]DQPD\Õ�KHGHIOHPHVLGLU����
'LQ� YH� PLOOL\HWoLOLN� DUDVÕQGDNL� LOLúNL\L� RUWD\D� NR\DELOPHN� LoLQ� GLQ�IHOVHIHFLVL� 1LQLDQ� 6PDUW¶ÕQ� GLQL� WDQÕPODPDN� LoLQ� RUWD\D� NR\GX÷X� \HGL� ����ER\XWX� WHNUDUOD\DUDN�� PRGHUQ� G�Q\D� JHUoHNOL÷LQGH� GLQ� YH� PLOOL\HWoLOLN�DUDVÕQGDNL� ED÷Õ� GH÷HUOHQGLUPH\H� oDOÕúDELOLUL]�� 6PDUW¶ÕQ� EX� �� �\HGL�� ER\XWX�úXQODUGÕU��g÷UHWL��PLW��HWLN��LEDGHW��ULW�HO���VRV\DO�WHFU�EH��ELUH\OLN�WHFU�EH�YH�PDGGL� GRQDQÕPODU�� 'RQDQÕPODUD� FDPLOHU�� .LOLVHOHU�� |]HO� JL\VLOHU�� VHPEROOHU�YV��JLUHU� �6PDUW������������8OXV� ILNUL�EX�ER\XWODUGD�Y�FXW�EXOPDNWDGÕU��+HU�PLOOHW��PRGHUQ�PLW�OHUH��\DQL�WDULKH��RNXO�YH��QLYHUVLWHOHULQGH�|÷UHWLOHQ�WDULKH�VDKLSWLU��0LW�� NDKUDPDQODU� YH� EDúND� NXWVDO� NDKUDPDQ� YH� ILJ�UOHUL� JHUHNWLULU��PHVHOD�úDLUOHU��E�\�N�ELOLP�DGDPODUÕ��VSRUFXODU��+HU�PLOOHWLQ��ULW�HOOHUL�YDUGÕU��%D\UDN� NXOODQÕPÕ�� PLOOL� PDUú�� VSRU� P�VDEDNDODUÕ\OD� LOJLOL� EDúDUÕODU�� úHKLWOHU�LoLQ� G�]HQOHQHQ� DQPD� J�QOHUL�� JHoLW� W|UHQOHUL� YV�� KHU� PLOOHW� YDWDQGDúOÕN�DKODNÕQÕ�DúÕODU��YHUJL�YHUPHQLQ�NXWVDOOÕ÷ÕQÕ�YXUJXODU��G�úPDQD�NDUúÕ�KD]ÕUOÕNOÕ�ROPDQÕQ�ELOLQFLQL�\HUOHúWLULU��R\�YHUPHQLQ�ELU�YDWDQGDúOÕN�J|UHYL�ROGX÷XQX�YH�GR÷UX�oDOÕúPDQÕQ�HUGHP�ROGX÷XQX�V|\OHU�YH�X\JXODWÕU��+HU�PLOOHWLQ�NDUGHúOLN�GX\JXVX��JXUXU�GX\PD�JLEL�WHFU�EHOHUL�DúÕODU�YH�RQD�RGDNODQÕU��+HU�PLOOHW�ELU�oHúLW�UXKEDQ�VÕQÕIÕ�JLEL�oDOÕúDQ�ELU�GHYOHWOH�Y�FXW�EXOPXúWXU��
%XQD� J|UH�PLOOL\HWoLOL÷L��PRGHUQ� DQODPGD� GLQ� NHQGL� DoÕOÕPÕ� RODUDN�J|UHELOLUL]�� 0LOOHWOHUGH� GLQ� YH� GHYOHW� DUDVÕQGDNL� LOLúNL� GH÷LúLN� RODELOLU�� %X�LOLúNLGH�VRUXQ�JLEL�J|VWHULOHQ�VHN�OHU�NDYUDPÕQD�YHULOHQ�DQODPGÕU��%X�NDYUDPÕ�KHP�ELU�GHYOHWLQ�\|QHWLPLQL�GLQL�ROPD\DQ�DQODPÕQGD��KHP�GH�VHN�OHU�GHYOHWWH�GLQL� LQDQFÕQ� ELU� ROXPVX]OXN� ROXúWXUPD\DFD÷Õ� DQODPGD� NXOODQDUDN�� RUWD\D�oÕNDELOHFHN�SUREOHPL�\D�GD�SUREOHPOHUL�DúDELOLUL]��6PDUW������������
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0LOOL\HWoLOLN� PRGHUQ� ELU� LGHRORML� ROPDVÕQD� UD÷PHQ�� PLOOL\HWoLOL÷LQ�|]HO�ELU�IRUPX�JHOHQHNOL�GLQLQ�XQVXUODUÕ�LoLQGH�\HU�DODELOLU��%X�KHP�GLQL�RODQD��KHP�GH�PDGGL�RODQD�NDWÕOÕU��0LOOL\HWoLOL÷LQ�GLQL�RODELOHFH÷LQL�VDYXQDQ�6PDUW��DGÕ�JHoHQ�\HGL�ER\XWWDQ�|÷UHWL�ER\XWXQX�D\UÕ� WXWPDNWDGÕU� �6PDUW������������$QFDN� øVODP� DoÕVÕQGDQ� EDNDUVDN�� ³YDWDQ� VHYJLVLQLQ� LPDQGDQ� ROGX÷X´�K�NP�QGHQ� KDUHNHWOH�� úHKLWOLN� NDYUDPÕQÕQ� UDV\RQHOOHúWLULOPHVL� ELU� |÷UHWL�oDEDVÕGÕU��9DWDQÕQ�NXWVDOOÕ÷Õ�ELU�|÷UHWLQLQ�QHVQHOOHúPLú�KDOLGLU��7DQUÕ� LQDQFÕ��øODKL\DWoÕ� 3DXO� 7LOOLFK¶LQ� LIDGHVLQL� NXOODQDUDN� V|\OHUVHN�� ³VL]LQ� WRSOXPXQX]�PXWODN�LOJLQLQ�WRSOXPXGXU´��6PDUW�����������YXUJXVXQD�LQDQoWÕU��0LOOL�NLPOLN�VL]L�VL]�\DSDQ�WHPHO�XQVXUGXU��.LPOLN�YH�NDUDNWHU�DUDVÕQGDNL�LOLúNL�DoÕVÕQGDQ�EDNDUVDN�� LQDQoODUÕQÕ]�QH\VH��NDUDNWHULQL]�GH�R�ROXU��'L÷HU�ELU� LIDGH\OH�PLOOL�NLPOLN� LOH�NDUDNWHU�DUDVÕQGDNL� LOLúNL��NDUDNWHULQ�EDúND�N�OW�UOHUGHQ� LQVDQODUOD�DUDPÕ]GDNL� LOLúNLGH� GH� HWNLQ� ROGX÷XQX� NDEXO� HWPHPL]H� \RO� DoDU�� øQVDQ�NDUDNWHUL�� LoLQGH� \DúDGÕ÷Õ� G�Q\D� LOH� QDVÕO� ELU� ED÷ODQWÕ� NXUDELOHFH÷LQLQ�QHVQHOOL÷LQL�H\OHPGH�J|VWHULU���
<D]ÕGD��GLQLQ�ELUH\�YH�WRSOXP�KD\DWÕQGDNL�EHOLUOH\LFL�URO��YH�HWNLVLQH�YXUJX� \DSPDQÕQ� VHEHEL�� µ��� (\O�O� ����¶GHQ� VRQUD¶� |QHUPHVLQGH� LQVDQODUÕQ�GDKD�GLQGDU�YH�GDKD�ID]OD�PLOOL�KDVVDVL\HW�J|VWHUGLNOHUL� LGGLDVÕQGD��GLQLQ�ELU�NHQDUD� LWLOHPH\HFH÷LQLQ� NÕVD� ELU� JLULúLQL� VXQPDNWÕU��1LWHNLP�6��+XQWLQJWRQ��GLQ� YH� PLOOL\HWoLOLN� DUDVÕQGD� GR÷UXGDQ� ELU� LOLúNL� NXUDUDN� øEQ� +DOGXQ¶XQ�DVDEL\H�WHRULVLQL����H\O�O�DUDFÕOÕ÷Õ\OD�J�QFHOOHúWLUPHNWHGLU��+XQWLQJWRQ¶D�J|UH�³GDKD� GLQGDU� RODQ� LQVDQODU� D\QÕ� ]DPDQGD� GDKD� 0LOOL\HWoL� RODELOL\RUODU´��+XQWLQJWRQ�����E��������
7DULKL�<DUGÕPD�dD÷ÕUPDN�
7�UN� WDULKLQLQ� E�\�N� VL\DVHW� IHOVHIHFLVL� YH� WRSOXPELOLPFLVL� øEQ�+DOGXQ¶D� J|UH� KHU� GHYOHWLQ� JHOLúPHVL� EHú� DúDPD\Õ� LoHULU�� ���� *|oHEHOHULQ��LVWLOD�HWWLNOHUL��ONH\H�\HUOHúPHOHUL������\HQLOHQ�KDONODUÕQ�\|QHWLOPHVL��ELUH\OLN�LNWLGDUÕQ� � NXUXOPDVÕ� YH� Lú� KD\DWÕQÕQ� RUWD\D� oÕNPDVÕ�� ���� WRSUD÷ÕQ� LúOHQPHVL��WLFDUHWLQ�JHOLúPHVL�YH�E�\�N�úHKLUOHULQ�ROXúPDVÕ������J�YHQ�RUWDPÕ�YH�GHYOHWLQ�GHQJH� GXUXPX�� ���� YHULPOLOLN� YH� JHOLúPH�� LNWLGDUÕ� HOLQGH� WXWDQODUÕQ� LVUDI� YH�úHKYHWH� G�úPHOHUL� YH� o|N�ú� �øEQ� +DOGXQ�� ,����������� %�W�Q� EX� DúDPDODU��JHOLúPLú� KHU� GHYOHWLQ� WHPHO� |]HOOL÷L� RODUDN� NDEXO� HGLOLUVH�� \HQL� ELU� oD÷ÕQ�EDúODQJÕFÕ�RODUDN�DGODQGÕUÕODELOHFHN�J�Q�P�]GH��GLQ�YH�PLOOL\HWoLOLN�ELUOLNWH�EX�\HQL� oD÷Õ�QDVÕO� ELoLPOHQGLUHFHNWLU"�'HYOHWOHULQ�EHOOL� ELU� |PU�Q�Q�ROGX÷X�WDULKL�ELU�WHFU�EHGLU��7HPHO�VRUX�J�Q�P�]�G�Q\DVÕQGD�DVDEL\HW�PLOOL\HWoLOL÷LQ�QDVÕO�WDQÕPODQDFD÷Õ�NRQXVXQGD�\HU�DOPDNWDGÕU���
2QXQ� F�POHOHULQGHQ� RNXUVDN�� $VDEL\HW�� \D� GD� 0LOOL\HWoLOLN�� ³ELU�QHVLOGHQ�JHOHQOHULQ�ELU�DUD\D�WRSODQDUDN�ELU�NXYYHW��NXGUHW�YH��VW�QO�N�VDKLEL�ROPDODUÕ�YH�ELU� LGHDO�HWUDIÕQGD�WRSODQPDODUÕGÕU´��,�������0LOOHWVL]�GHYOHW� LQúD�HWPH� �)XNX\DPD�� G�ú�QFHVLQLQ� DNVLQH� øEQ�+DOGXQ�� ³ELU� QHVLOGHQ� JHOHQOHUL´�PHUNH]H�DOPDNWDGÕU��0LOOL�NLPOLN�DoÕVÕQGDQ�EX�WHPHOGLU��%X�LVH� WRSOXPELOLP�LIDGHVL\OH� ³VWDQGDUW� NLPOLN´� NDUúÕOÕ÷ÕGÕU�� 'LNNDW� HGLOPHVL� JHUHNHQ� QRNWD�� EX�QHVLOGH�J�o�YH�LGHRORML�ROJXODUÕQÕQ�YDU�ROPDVÕ�]RUXQOXGXU��*�o�YH�LGHRORML�ELU�ELOJL�VRUXQXGXU��'LO��GLQ��JHOHQHN��DOÕúNDQOÕNODU�YH�NXUXPOXN�\DSÕ�EX�ELOJLQLQ�]LKLQOLN�YH�PHNDQOÕN�DOW�\DSÕVÕQÕQ�WHPHOLQL�ROXúWXUXU��%X�DQODPGD�LGHRORML�ELU�KDIÕ]DGÕU��
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$VDEL\HW�� GL÷HU� ELU� LIDGH\OH�0LOOL\HWoL� GX\JX� YH� G�ú�QFHOHU�� GLQ� LOH�ELUOLNWH�EXOXQPDOÕGÕU��³$VDEL\HW�LOH�EHUDEHU�ELU�NLPVH�GH�7DQUÕ¶QÕQ�K�N�P�YH�HPLUOHULQL�PDKOXNODUÕQD�WDWELN�HGHFH÷LQL�J|VWHUHQ�J�]HO�DKODN��DGDOHW�YV��JLEL�KD\ÕU� EHOJHOHUL� EXOXQXUVD�� R� NLPVH� \HU\�]�QGH� 7DQUÕ¶QÕQ� KDOLIHVL� ROPD\D�KD]ÕUODQPÕú� ROXU´� �øEQ� +DOGXQ�� ,��������� 7DULKOLN� WHFU�EHOHU� EXQX�GR÷UXODPDNWDGÕU�� 'LQ� YH� 0LOOL\HWoLOLN� %DWÕ� YH� 'R÷X� WDULKLQGH� KHS� HO� HOH�LOHUOHPLúWLU��$GULDQ�+DVWLJV¶LQ��LúDUHW�HWWL÷L�JLEL�GLQ��oR÷X�NH]�0LOOL\HWoLOL÷LQ�LoHUL÷LQL� WDQÕPODU�� ³+HU� HWQLN� \DSÕ� |QHPOL� |Oo�GH�� GLOOH� ELoLPOHQGL÷L� JLEL�GLQOH� GH� ELoLPOHQLU�� $YUXSD¶QÕQ� 0LOOL� ROXúXPXQX� +ÕULVWL\DQOÕN�ELoLPOHQGLUPLúWLU�´� �$GULDQ�� ������ �������� ������ 1LWHNLP� J�Q�P�]GH�GLQGDUOÕN�$PHULND¶\Õ�GL÷HU�ELU�oRN�EDWÕOÕ�WRSOXPGDQ�D\ÕUÕU��$PHULNDOÕODU�D\QÕ�]DPDQGD� H]LFL� oR÷XQOXNOD� +ÕULVWL\DQ¶GÕU�� EX� |]HOOLN� RQODUÕ� � EDWÕOÕ� ROPD\DQ�KDONODUÕQ� ELU� oR÷XQGDQ� IDUNOÕ� NÕODU�� 'LQGDUOÕNODUÕ� $PHULNDOÕODUÕQ� G�Q\D\Õ�L\LOLN� YH� N|W�O�N� oHUoHYHVLQGH�� GL÷HUOHULQGHQ� GDKD� EHOLUJLQ�� GDKD� JHQLú�ELoLPGH�DOJÕOD\DELOPHOHULQL�VD÷ODU��
øEQ� +DOGXQ¶D� J|UH� DVDEL\HW�� PRGHUQ� DQODPGD� 0LOOL� GX\JX� YH�KH\HFDQODUOD� ELUOLNWH� GLQL� YH� GLQLQ� X\JXODPDGDNL� ³J�]HO� DKODN�� DGDOHW´� ELU�DUDGD�EXOXQXUVD��LQVDQOÕN�LoLQ�ELU�NXUWXOXú�PRGHOL�ROXúWXUDELOLU��³'LQH�LQDQPD�YH�ER\XQ�H÷PH�DVDEL\HW�VDKLEL��0LOOL\HWoL��RODQODU�DUDVÕQGD�oDWÕúPDODUÕ�VRQD�HUGLULU��'LQ�� DPDo� YH� KHGHIOHUL� ELU� NÕODU«´� �,�������$QFDN� WDULKOLN� WHFU�EH��DVDEL\HWVL]� ELU� GLQ� ELUOL÷L� YH� DPDo� RUWDNOÕ÷ÕQÕ� GR÷UXODPDPDNWDGÕU�� 'LQ�ELUH\OHU�DUDVÕ�YH�WRSOXP�LoL�GD\DQÕúPDGD�HWNLQ�RODELOLU��DQFDN�WDPDPHQ�ELUOLN�YH� DPDFÕ� GLQH� J|UH� DoÕNODPD\D� oDOÕúPDN� \HWHUOL� YH� JHoHUOL� ELU� DQODP�LoHUPHPHNWHGLU��
+XQWLQJWRQ¶D� J|UH� ���� \�]\ÕOGD� ³ELU� GLQ� oD÷Õ� RODUDN� \�NVHOL\RU��.X]H\�$YUXSD�GÕúÕQGD�KHU�\HUGH�KDON� UDKDWOÕN��GHVWHN�� WHVHOOL�YH�NLPOLN� LoLQ�\�]�Q�� GLQH� G|Q�\RU«%LU� oRN� �ONHGH� XOXVDO� NLPOL÷LQ� � GLQVHO� oHUoHYHGH�\HQLGHQ�WDQÕPODQPDVÕQÕ�KHGHIOH\HQ��J�oO��KDUHNHWOHU�RUWD\D�oÕNWÕ��dRN�IDUNOÕ�ELoLPGH�� $%'¶GHNL� KDUHNHWOHU� $PHULND¶QÕQ� GLQVHO� N|NOHULQL� YH� $PHULNDQ�KDONÕQÕQ� GLQH� RODQ� VÕUD� GÕúÕ� ED÷OÕOÕ÷ÕQÕ� DQÕPVDWÕ\RU�� øQFLO� |÷UHWLVLQH� GD\DOÕ�+ÕULVWL\DQOÕN�� |QHPOL� ELU� J�o� KDOLQH� JHOGL� YH� $PHULNDOÕODU� NHQGL� LPDMODUÕ�NRQXVXQGD�� � E�\�N� RUDQGD�� +ÕULVWL\DQ� ELU� KDON� ROGXNODUÕ� JHUoH÷LQH� JHUL�G|Q�\RU´� �V�� ����� +XQWLQJWRQ�� VSLUDO� ELU� G|Q�ú�PGH� ÕVUDUOÕGÕU�� $PHULND¶QÕQ�³GLQOLN� N|NOHUL´� YH� ³GLQH� RODQ� ED÷OÕOÕN´� NXUDPÕ�� $PHULND¶\Õ� ROXúWXUDQ�3URWHVWDQ� UXKXQXQ� \HQLGHQ� EDúÕQD� G|QPHVL� NDYUD\ÕúÕGÕU�� %X� øEQ�+DOGXQ¶XQ�GHYOHWOHU� LoLQ� WDQÕPODGÕ÷Õ� VRQ� QRNWD\D�� \DQL� ³\RN� ROXú´� V�UHFLQH� NDUúÕ� ELU�WH]GLU�YH�WDPDPHQ�ÕUNoÕGÕU��%XQXQ�X\JXODPDODUÕQÕ�HQ�D]ÕQGDQ�NX�NOX[�NODQ�YH�EHQ]HUL�|UJ�WOHULQ�WHRUL�YH�X\JXODPDODUÕQGDQ�J|UG�N��
+XQWLQJWRQ� WRSOXPODUÕQ� GLQH� \|QHOPHOHULQLQ� WHPHOLQGH� UDKDW� ELU�\DúDP�YH�NLPOLNOHULQL�NRUXPD�JHUHNoHVLQL�J|U�\RU��'LQL�N|NOHUH�LQPH�oDEDVÕ�GD� EX� NLPOL÷L� NRUXPD� YH� KD\DWD� KDNLP� NÕOPDN� GX\JXVXQGDQ�ND\QDNODQPDNWDGÕU���³øQFLO¶H�GD\DOÕ�+ÕULVWL\DQOÕN´�.XWVDO�NLWDS�WHPHOOL�G�Q\D�WDVDYYXUXQD� G|Q�úW�U�� 'LQ� \HQLGHQ� NHQGL� N|NOHUL\OH� WDQÕPODQÕUNHQ��PLOOL\HWoLOLN� GH� EX� WDQÕPODPDGDQ� LVWLVQD� HGLOHPH]�� 1LWHNLP� EX� YXUJX� øEQ�+DOGXQ¶GD�WDQÕPODQPD\D�oDOÕúÕOPÕúWÕU��
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³'LQ� YH\D� PH]KHS� YH\D� ELU� GHYOHWL� NRUXPDN� JLEL� ELU� G�ú�QFH�HWUDIÕQGD� KDONÕ� WRSODPDN� YH� ER\XQ� H÷GLUPHN� LoLQ� DVDEL\HW�� \DQL� NXGUHWOL� YH�NXYYHWOL� ELU� NDYPLQ� DUND� ROPDVÕ� JHUHNLU´� �,������� 7DQUÕQÕQ� \HU\�]�Q�� LPDU�HWPHN� YH� DGDOHWL� KDNLP� NÕOPDN� LoLQ� LQVDQÕ� VRUXPOX� WXWPDVÕ� LONHVLQGHQ�KDUHNHWOH��GLQLQ�\HU\�]�QGH�DGDOHWL�KDNLP�NÕODELOPHVL�LoLQ�PLOOL�NLPOLNOHU�YH�RQGDQ�ND\QDNODQDQ�J�oO��\DSÕ\D�LKWL\Do�GX\PDVÕ�GR÷DO�ELU�\DVD�RODUDN�NDEXO�HGLOHELOLU��
*�oO��GHYOHW�NDoÕQÕOPD]�RODUDN�J�oO��0LOOHW�GHPHNWLU�YH�R�PLOOHWLQ�VDKLS� ROGX÷X� J�oO�� GH÷HUOHU� GHPHNWLU�� %LOJL� YH� J�o�� JHoPLú� G|QHPOHULQ�ROGX÷XQGDQ� GDKD� ID]OD� PRGHUQ� KD\DWÕQ� ROPD]VD� ROPD]ÕGÕU�� +D\DWD� X\JXQ�NDYUDPODU��UHWHELOPHQLQ�WHN�\ROX�EXGXU����
$VDEL\HW� VDKLEL�� \D� GD� 0LOOL\HWoL� ELU� \|QHWLFLGH� ³KD\ÕU�� L\LOLN� YH�F|PHUWOLN� VDKLEL�� N�o�N� NXVXUODUÕ� DIIHGHELOHQ� FHVDUHWL�� KD\DWODUÕQÕ� WHPLQGH�]RUODQDQODUD� \DUGÕPFÕ� ROPDN�� PLVDILUOHUL� NRQDNODWPDN�� YHUGLNOHUL� V|]OHUL�\HULQH� JHWLUHELOHQ�� ]D\ÕI� YH� \HWHUVL]� RODQODUÕ� NRUXPDN� J�F�Q�Q´� �,������EXOXQPDVÕ�JHUHNPHNWHGLU��'L÷HU�ELU� LIDGH\OH�EX�|]HOOLNOHU�NDoÕQÕOPD]�RODUDN�EX�LQVDQODUÕQ�0LOOL\HWoL�JHUoHNOLNOHULQLQ�|]HOOLNOHULGLU��,�������.HQGL�LQVDQÕQD�YH� PLOOHWLQH� VD\JÕOÕ� RODQ�� YHID� GX\JXVXQD� VDKLS� RODQODU�� W�P� \DUDWÕOPÕúÕ�WDQUÕOÕN�LúDUHWL�RODUDN�J|U�U��%X�GD�PLOOL\HWoL�J�F�Q�LQVDQOÕN�LoLQ�GLQOH�ELUOLNWH�KDUHNHW� HWPHVL� JHUHNWL÷LQLQ� DoÕN� LIDGHVLGLU�� � 'R÷DO� RODUDN� EX� LONH\L� WHPHOH�DODQ� ELU� PLOOL\HWoLOLN� WH]L�� KLoELU� úHNLOGH� YH� RUWDPGD� LQVDQ� KDNODUÕ� LKODOL�\DSPD]��\DSDPD]���=DPDQ�\HQLOLNOHUL�YH�IDUNOÕOÕNODUÕ�EHUDEHULQGH�JHWLULU��+HU�G|QHP� NHQGL� JHUoHNOL÷LQL�� NHQGL� JHUoHNOHUL� GR÷UXOWXVXQGD� WDQÕPODPD\D�oDOÕúÕU�� 1LWHNLP�� ³GHYOHWL� LGDUH� HGHQOHULQ� KX\ODUÕ�´� GL\RU� øEQ� +DOGXQ�� ³R�GHYOHWLQ� KDOOHULQH� J|UH� GH÷LúLU�� ELU� GHYUHGHNL� KDO� YH� DKODNODUÕ� GL÷HU�GHYUHOHUGHNL� KDO� YH� DKODNODUÕQD� EHQ]HPH]�� d�QN�� DKODN�� EXOXQGX÷X� oD÷ÕQ�KDOLQLQ�PL]DFÕQD�WDELGLU�´��øEQ�+DOGXQ��,����

� $PDFÕPÕ]� ELU� øEQ�+DOGXQ� GH÷HUOHQGLUPHVL� \DSPDN� GH÷LOGLU�� 7DULKLQ�ELU� V�UHo� LoLQGH� ROGX÷XQX� J|VWHUPHNWLU�� øEQ� +DOGXQ¶X� DNÕOGDQ� oÕNDUPDGDQ�J�Q�P�]�Q�HQ�J�oO��GHYOHWLQL�RNXPD\D�oDOÕúDELOLUL]��%X�J�oO��YH�ELU�R�NDGDU�GD� HPSHU\DOLVW� GHYOHW�$PHULND¶GÕU��$PHULND� IDUNOÕGÕU� YH� EX� IDUNOÕOÕN� E�\�N�RUDQGD� $PHULND¶QÕQ� $QJOR�3URWHVWDQ� N�OW�U�� YH� GLQGDUOÕ÷Õ\OD� WDQÕPODQÕU��+XQWLQJWRQ�� ������ %X� $PHULNDQ� LGHRORMLVL�� GL÷HU� ELU� LIDGH\OH�$PHULNDQL]PGLU�� $PHULND¶QÕQ� NHQGL� �ONHVL� YH� GHYOHWL� LoLQ� LVWHGL÷L� YH�NXUJXODGÕ÷Õ�GLQ��PLOOL\HWoLOLN�LOLúNLVLQL��7�UNL\H�LoLQ�JHoHUOL�ELU�H\OHP�ELoLPL�RODUDN� NDEXO� HWPHNWH� PLGLU"� <RNVD�� FHPDDW� WHPHOOL�� PLOOL� GX\JXODUÕ� LNLQFLO�GX\JXODU�RODUDN�J|UHQ�ELU�\DSÕODQPD�PÕ�LVWHPHNWHGLU"�%X�VRUXODUD�GR÷UXGDQ�GH÷LO��PHWLQ�LoLQGH�\HU�\HU�FHYDS�YHUPH\H�oDOÕúDFD÷Õ]��
�

'DKD�'LQGDU�2ODQ�hONHOHU�$\QÕ�=DPDQGD�'DKD�0LOOL\HWoLGLU��
� 7RSOXPGD� GDKD� GLQGDU� RODQ� ELUH\OHU�� D\QÕ� ]DPDQGD� GDKD�PLOOL\HWoL�ROPD� H÷LOLPLQGHGLU�� 7RSOXPELOLP� DUDúWÕUPDODUÕ� EXQX� GR÷UXOD\DFDN� NDGDU�ID]ODGÕU��+XQWLQJWRQ�EXQD�FDQOÕ�ELU�|UQHN�VXQPDNWDGÕU��
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³$PHULNDOÕODU� H]LFL� oR÷XQOXNOD� KHP� 7DQUÕ¶\D� KHP� GH� �ONHOHULQH�ED÷OÕGÕU� YH�$PHULNDOÕODUÕQ� J|]�QGH� EX� LNLVL� D\UÕOPD]� QLWHOLNWHGLU��'LQLQ� KHU�NÕWDGD� KDONODU� DUDVÕQGD� ED÷ODUÕ�� ED÷OÕOÕNODUÕ�� RUWDNOÕNODUÕ� YH� G�úPDQOÕNODUÕ�ELoLPOHQGLUGL÷L� ELU� G�Q\DGD� $PHULNDOÕODUÕQ� XOXVDO� NLPOLNOHULQL� YH� XOXVDO�KHGHIOHULQL� EXOPDN� LoLQ� \HQLGHQ� GLQH� G|QPHOHUL� KLo� úDúÕUWÕFÕ� ROPD\DFDNWÕU��$PHULND� G�Q\D\D� G|Q�\RU�� '�Q\D� $PHULND¶\D� G|Q�ú�\RU�� 9H� $PHULND�$PHULND� RODUDN� NDOÕ\RU�� .R]PRSROLW� PL"� (PSHU\DOLVW� PL"� 0LOOL� PL"�$PHULNDOÕODUÕQ� WHUFLKL� ELU�PLOOHW� RODUDN� NHQGL� JHOHFH÷LQL� ELoLPOHQGLUHFHN� YH�ELU�GH�G�Q\DQÕQ�JHOHFH÷LQL��´� ����������%XUDGDNL�VÕNÕQWÕ��$PHULNDQOÕODúWÕUPD�oDOÕúPDODUÕQÕQ� V�UHo� KDOLQGH� ELU�$PHULNDQL]P¶H� G|Q�úPHVLGLU��+HU� L]P� LVH��µ|WHNLOHUH¶� µ]RUODQDQ� PDVXP� ELU� GD\DWPDGÕU�¶� $PHULNDQ� PLOOL\HWoLOL÷L�\D\ÕOPDFÕ� YH� HPSHU\DOLVWWLU�� +HU� FR÷UDI\D� LoLQ� IDUNOÕ� \RUXPODQPD\D� YH�WDQÕPODQPD\D�DoÕN�ELU�ROJX�RODUDN�PLOOL\HWoLOLN��7�UN�N�OW�U��DoÕVÕQGDQ�IDUNOÕ�ELU� DoÕOÕPÕ� NDEXO� HGHELOHFHN�J�oWHGLU��7�UN�0LOOL\HWoLOL÷L� HYUHQVHO� GH÷HUOHUH�DoÕN� ROPD\Õ� LQVDQL� ELU� LONH� RODUDN� EHQLPVHU�� HPSHU\DOL]PLQ� GH� DPDQVÕ]�G�úPDQÕGÕU�� 2QXQ� WHPHO� oÕNÕú� QRNWDVÕ�� LQDQGÕ÷Õ� WHN� 7DQUÕ� LQDQFÕ�� GL÷HU� ELU�LIDGH\OH�³UDE¶EXO�DOHPLQ�RODQ´�\�FH�7DQUÕGÕU���
$PHULNDOÕODU����H\O�OGHQ�|QFH�GLQL�JHUoHNOHULQ�IDUNÕQGD�GH÷LO�PL\GL"�$PHULNDOÕODU� YH� �ONH\L� \|QHWHQOHU� ��� H\O�O� ����� ROD\ODUÕQÕQ� WDKULS� HGLFL�HWNLVLQGHQ� |QFH�� úX� DQGD� \�]\�]H� JHOGLNOHUL� PH\GDQ� RNXPDODUOD� EXJ�Q�ROGX÷X� NDGDU� FLGGL� \DSWÕUÕPOÕN� WHRUL� YH� SUDWLNOHU� �]HULQGH� G�ú�Q�S�G�ú�QPHGLNOHULQL�WDUWÕúPD�NRQXVX�\DSPÕ\RUXP��$QFDN�\DSÕODQ�DUDúWÕUPDODUD�J|UH� $PHULNDOÕODU� ³GLQ�� PDQHYLOLN�� HWLN�� IDUNOÕOÕN�� oDWÕúPD� YH� ELUOLN´� JLEL�NDYUDPODU� �]HULQGH� EXJ�Q� ELUD]� GDKD� ID]OD� LOJLOHQPHNWHGLUOHU� �+LFNV� �����������
:DVKLQJWRQ¶GDNL� 0LOOL� .DWHGUDOGHNL� GXD� VHUYLVL�� ��� H\O�O¶GH�|OHQOHULQ� DQÕVÕQD� IDUNOÕ� GLQOHUGHQ� LQVDQODUÕ� ELU� DUD\D� JHWLUGL�� %X� PHUDVLP�&11¶GH�QDNOHQ�\D\ÕQODQGÕ��:DVKLQJWRQ�3RVW�\D]DUODUÕQGDQ�5HQH�6DQFKH]�YH�%LOO� %URDGZD\¶LQ� \D]ÕODUÕQÕQ� EDúOÕ÷Õ� EX� DQODPGD� GLNNDW� oHNLFLGLU�� ³$.LQGVKLS�RI�*ULHI��:LWK�3UD\HU�DQG�3DWULRWLVP��D�1DWLRQ�&RPHV�7RJHWKHU�´�.HGHU�'RVWOX÷X��'XD�YH�0LOOL\HWoLOLN��%LU�0LOOHW�%LU�$UD\D�*HOL\RU�
'LQLQ� $PHULNDQ� KD\DW� YH� \|QHWLPLQGHNL� URO�Q�� YH� HWNLVLQL�J|VWHUPHVL� EDNÕPÕQGDQ�0LOOL� .DWHGUDOGH� \DSÕODQ� PHUDVLP� ELU� oRN� úH\H� ELU�DQGD�GLNNDW�oHNPHNWHGLU��gPHU�dDKD��$PHULNDQ�PRGHOLQL�DQODPDPÕ]�LoLQ�EX�PHUDVLPLQ� EL]OHUH� ELU� oRN� LSXFX� VXQGX÷XQX� \D]Õ\RU�� 2QD� J|UH� EXQODUÕ� EHú�QRNWDGD� WRSODPDPÕ]� P�PN�QG�U�� ���� ³'LQ� YH� RQXQ� XOXVDO� VHPERO�� RODQ�.DWHGUDO�$PHULNDQ�WRSOXPXQXQ�YH�GHYOHWLQLQ�UXKX�RODUDN�NDEXO�HGLOPHNWHGLU��(Q� �VW� G�]H\GHNL� NXWODPD� PHUDVLPL� 7DQUÕ¶QÕQ� PHNDQÕQGD� \DSÕOÕU� DQOD\ÕúÕ�DoÕNoD�J|VWHULOPHNWHGLU������+DONÕQ�R\�GHVWH÷LQH�LKWL\DFÕ�RODQ�VL\DVHW�G�Q\DVÕ�GH÷LO�� D\QÕ� ]DPDQGD� DVNHUL�YH� VLYLO� E�URNUDVL� GH�GLQ� LOH� Lo� LoHGLU«����0LOOL�NDWHGUDOLQ� EDúÕQGD� ELU� ]HQFLQLQ� ROPDVÕ� HúLWOLN� NRQXVXQGD� VHPEROLN� ELU�J|VWHUJH�ROXúWXUPDNWDGÕU������$\LQGH�+ÕULVWL\DQ��0�VO�PDQ��<DKXGL�VÕUODPDVÕ�øVODP¶ÕQ� $PHULND� GHYOHWL� QH]GLQGH� <DKXGLOLNWHQ� GDKD� �VW� ELU� QRNWD\D�JHOGL÷LQL� J|VWHUPHNWHGLU�� ����%�W�Q�GHYOHW� HUNDQÕQÕQ�$PHULND� G�]H\LQGH� HQ�\�NVHN�PHNDQ� RODUDN� NDEXO� HGLOHQ�.DWHGUDO¶GH� 7DQUÕ¶QÕQ� KX]XUXQD� oÕNPDVÕ�



0HYO�W�$OED\UDN�

���

YH� RQD� GHYOHW� EDúNDQÕ� D÷]Õ\OD� V|]� YHUPHVL�� $PHULND¶QÕQ� 7DQUÕ\D� NDUúÕ�VDKLSOHQGL÷L�|]HO�PLV\RQX�J|VWHUPHNWHGLU´��dDKD���������������
0HUDVLP�� E�W�Q� EX� \RUXPODPDQÕQ� |WHVLQGH� GLQLQ� WH]\LQDW� YH� V�V��GL\HELOHFH÷LPL]� NXUXPODUÕQ� KDOD� PLVWLN� HWNLOH\LFL� J�F�Q�� FDQOÕ� WXWDUNHQ���GLQLQ�ELUH\�YH�WRSOXP�KD\DWÕQGDNL�NRQWURO�HGLFL�YH�LQVDQOÕ÷ÕQ�RUWDN�NDGHULQGH�7DQUÕ� LQDQFÕQÕQ� DVOL� URO�Q�� YXUJXODPDNWDGÕU�� %X� EL]H� GLQLQ�� KD\DWÕ� DQODPOÕ�NÕOPD� YH� RQX� \|QOHQGLUPHGH� ELOJLNXUDPOÕN� DQODPGD� GÕúODQDPD\DFDN� NDGDU�HWNLQ�ROGX÷XQX�J|VWHUPHNWHGLU��%X�D\QÕ� ]DPDQGD�JHOLúPLú�ELU��ONHGH��GLQLQ�VWUDWHMLN� URO�QH�GLNNDW� oHNPHNWHGLU��%X�EL]�7�UNOHULQ�J|]� DUGÕ� HWWL÷L� |QHPOL�ELU�QRNWDGÕU������
'LQ� \HQLGHQ� HWNLQ� KDNLPL\HWLQL� PL� NXUX\RU"� %X� VRUXQXQ� FHYDEÕ�\D]ÕQÕQ� E�W�QO�÷�� LoLQGH� HYHW�� RODFDNWÕU��$QFDN� EX� KDNLPL\HW��$PHULND¶QÕQ�\|QOHQGLUGL÷L� YH� VÕQÕUODUÕQÕ� EHOLUOHGL÷L� ELU� GLQ� YH� PLOOL\HWoLOLN� RODUDN�NDUúÕPÕ]D� oÕNPDNWDGÕU�� %X� DQODPGD� |]HOOLNOH� 7�UN� PLOOL\HWoLOHUL��+XQWLQJWRQ¶XQ�DúD÷ÕGDNL�F�POHOHULQL�GLNNDWOL�RNXPDN�]RUXQGDGÕUODU��.DYUDPÕ�LVWHGL÷LPL]�JLEL�NXOODQPDN�GH÷LO��NDYUDPÕQ�LoLQLQ�WDUDIÕPÕ]GDQ�GROGXUXOPDVÕ�|QHPOLGLU�� .DYUDP� �UHWHQ� YH� LoLQL� ³NHQGLFH´� GROGXUDQ� KD\DWD� KDNLP� ROXU��+XQWLQJWRQ��%L]� .LPL]"� $PHULND¶QÕQ�8OXVDO� .LPOLN� $UD\ÕúÕ� LVLPOL� NLWDEÕQÕQ�³'LQLQ� .�UHVHO� 'LULOLúL´� DOW� EDúOÕ÷ÕQGD� ³\DNODúÕN� ���� \ÕOGÕU� GLQLQ� LQVDQ�KD\DWÕQGD�HWNLVLQL�]D\ÕIODWPÕú�ROGX÷XQX´�NDEXO�HWPHNWHGLU��2QD�J|UH���
³����\�]\ÕOÕQ�VRQ�oH\UH÷LQGH�ODLNOLN�\|Q�QGH�LOHUOH\Lú�WHUVLQH�G|QG���'LQ� QHUHGH\VH� N�UHVHO� ELU� GLULOLú� V�UHFLQH� JLUGL�� %DWÕ� $YUXSD� GÕúÕQGD�G�Q\DQÕQ�KHPHQ�KHU�\HULQGH�EX�V�UHo�NHQGLQL�J|VWHUL\RU´ �����E��������
+XQWLQJWRQ¶XQ�GLQ�YH�ODLNOLN�DUDVÕQGD�\DSWÕ÷Õ�D\UÕP�GLNNDW�oHNLFLGLU��%XUDGD�ODLNOLN�LOH�GLQ�LNL�NDUúÕ�DODQ�RODUDN�VXQXOPDNWDGÕU��/DLNOL÷L�GLQ�NDUúÕWÕ�RODUDN�RNXPDN��7�UNL\H�JLEL�GLQL�YH�PLOOL� KDVVDVL\HWOHULQL� ELUOLNWH�ROXúWXUDQ�ELU��ONHGH�\DQOÕú�YH�NDVÕWOÕ�\|QOHQGLUPHOHUH�\RO�DoDELOLU��+XQWLQJWRQ¶D�J|UH��ODLNOLN� LQVDQ� KD\DWÕQGD� GLQLQ� \HULQLQ� ROPDGÕ÷Õ� YXUJXVXQX� \DSDUNHQ�� GLQ�� EX�ROXPVX]OXN�NDUúÕVÕQGD�\HQLGHQ��³N�UHVHO�ELU�V�UHo´�LoLQH�JLUL\RU��%X�LNL�IDUNOÕ�G�Q\D�D\UÕPÕ��$PHULND¶QÕQ�SROLWLN�SDUDGLJPDVÕ\OD�X\XPOXGXU��'LQLQ�N�UHVHO�ELU� V�UHo� LoLQH� JLUPHVL�� GR÷DO� GLQL� KDUHNHWOHULQ� NHQGLQL� LIDGH� HWPHVL� GH÷LO��$PHULND¶QÕQ� µWDQÕPODGÕ÷Õ¶� úHNLOGH� JHUoHNOHúPHNWHGLU�� +HU� ELU� WDQÕPODPD��NHQGL� LoLQGH� ELU� VÕQÕUODPD\Õ� EHUDEHULQGH� JHWLUPHNWHGLU�� 1LWHNLP� RQXQ� EX�V�UHoWHQ�$YUXSD¶\Õ� LVWLVQD� WXWPDVÕ� GLNNDW� oHNLFLGLU��$PHULND¶QÕQ� EL]LP� LoLQ�WHKOLNHOL� RODFDN� GLQL� ³FHPDDWOHúPH´� ROD\ÕQÕ� ³GLQ´� RODUDN� DOJÕODWPD� oDEDVÕ��WRSOXPELOLP� YH� LODKL\DW� DoÕVÕQGDQ� NDEXO� HGLOHPH]GLU�� 7�UNL\H� EX� NRQXGD�FHPDDWOHúPH��FHPL\HWOHúPH�YH�GHYOHWOHúPH�V�UHFLQLQ�DUJ�PDQODUÕQÕ�HOHúWLUHO�WDU]GD�HOH�DOPDQÕQ�LPNDQODUÕ��]HULQGH�oDOÕúPDOÕGÕU��&HPDDWOHúPH��WRSOXPOXN�ELOLQFLQ� ROXúPDVÕQD� HQJHO� RODELOHFHN� J�oWH� ROXUVD�� KDIÕ]DPÕ]� YH� JHOHFHN�NLPOL÷LPL]� SUREOHPDWLN� KDOH� JHOHFHNWLU�� &HPDDWOHúPH� GLQL�� ULW�HO� DODQGD�J�oOHQGLULUNHQ�� 0LOOL� GX\JXODU� NRQXVXQGD� SDVLI� NDODELOPHNWHGLU�� 'DKD� LOHUL�G�]H\GH� PLOOL� GX\JX� YH� KDVVDVL\HW�� LNLQFLO� ELU� NRQXPD� LQGLUJHQPHNWHGLU��7�UNL\H¶GH�FHPDDWOHúPH��GR÷DO�RODUDN� LQGLUJHPHFL�YH�PLOOL� UHIOHNVOHUH�NDUúÕ�WHSNLVHOGLU�� 1LWHNLP� FHPDDWOHúPHQLQ� 7�UNL\H� �]HULQGHNL� HQ� HWNLQ�LVLPOHULQGHQ� *�OHQ¶LQ� ELU� GHUJLGH� oÕNDQ� P�ODNDWÕ� GLNNDW� oHNLFLGLU�� � $%�V�UHFLQH�NDUúÕ�oÕNDQODUÕ�XOXVDOFÕ��0LOOL\HWoL��FHSKH�RODUDN�LVLPOHQGLUHQ�*�OHQ��
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³|OVHOHU� ELU� DUD\D� JHOPH\HFHN� NLPVHOHU� XOXVDO� FHSKH� DGÕ� DOWÕQGD� ELU� NLWOHVHO�GDOJD�ROXúWXUPD\D�oDOÕúÕ\RUODU�´� GL\RU��'L\DORJ�|QGHUL�RODUDN�WDNGLP�HGLOHQ�*�OHQ�� D\QÕ�N�OW�UHO�JHOHQHNWHQ�JHOHQOHULQ�ELU� DUD\D�JHOPHVLQL� oRN�ROXPVX]�ELU�\DNODúÕP�RODUDN�GH÷HUOHQGLULUNHQ��|WHNLOHULQ�GLQL�YH�GLQGDUODUÕ�LOH�GL\DORJX�ROXPODPDNWDGÕU��%X�oHOLúNL��GLQL�GX\DUOÕOÕNWDQ�GH÷LO�� LGHRORMLN�|Q\DUJÕGDQ�YH�$PHULNDQ�PHUNH]OL� ELU� GLQ� DQOD\ÕúÕQÕQ� X\JXODQPD\D� oDOÕúÕOPDVÕ\OD� LOJLOLGLU��$PHULND¶QÕQ� �UHWWL÷L� YH� µNHQGLQFH¶� WDQÕPODGÕ÷Õ� ³,OÕPOÕ� øVODP´� VHQDU\RVX� EX�G�ú�QFHQLQ�ROJXVDOOÕ÷D�G|Q�úW�U�OPHVLGLU��1LWHNLP�D\QÕ�\HUGH�R�ú|\OH�GHYDP�HGL\RU��
³.LPOLNOHUL�� V|\OHPOHUL�� KDVVDVL\HW� YH� G�Q\D� J|U�úOHUL� EX� GHUHFH�IDUNOÕ�� �VWHOLN� ELUELUOHUL\OH� KLoELU� GL\DORJ�JHOLúWLUPH� QL\HW� YH� LVWH÷L� ROPD\DQ�LQVDQODU� PXYDNNDWDQ� ELU� DUD\D� JHOL\RU«XOXVDO� FHSKH� DGÕ� DOWÕQGD�ROXúWXUXOPD\D�oDOÕúÕODQ�GDOJDQÕQ�VÕQÕUODUÕ�EHOOL�GH÷LO��+HGHIL��QL\HWL�YH�oD÷UÕ�\DSWÕ÷Õ� KDVVDVL\HWOHU� IDUNOÕ� IDUNOÕGÕU�� .HPLNVL]�� NLPOLNVL]� YH� KHGHIVL]� ELU�GDOJD´ �$\QÕ�<HU���
.XWVDO� ELU� V�UHo� RODQ� NXUWXOXú� VDYDúÕQGD� oRN� IDUNOÕ� UHQNOHULQ� PLOOL�GLUHQFL� J|VWHUPHN� LoLQ� ELU� DUD\D� JHOPHOHULQGHNL� ]LKQL\HW� G�Q\DVÕQÕ�DQOD\DPDPDN� \D� GD� DQODPDPDN� oDEDVÕ� LoLQGH� ROPDN�� EXJ�Q� $%� \D� GD�$PHULNDQL]P¶H�NDUúÕ�FHSKH�ROXúWXUDQODUÕ�GD�DQOD\DPD\DFDNWÕU��
'�Q\DQÕQ�KHPHQ�KHU�\HULQGH�WÕSNÕ�HNRQRPLN�N�UHVHOOHúPH�JLEL�GLQL�N�UHVHOOHúPH� GH� Q�IXVXQ� JHQo� NHVLPL\OH� LOJLOHQPHNWHGLU�� %HONL� GH�FHPDDWOHULQ� HQ� E�\�N� EDúDUÕVÕ� GD� EX� QRNWDGD� HWNLOL� ROPDNWDGÕU�� 1LWHNLP�+XQWLQJWRQ��
³%X� �ONHOHUGH� HQ� GLQGDU� LQVDQODU� LOOH� GH� LOHUL� \DúODUGDNLOHU� GH÷LO��JHQoOHU��\RNVXO�N|\O�OHU�GH÷LO��\�NVHOLúH�DoÕN�L\L�H÷LWLP�DOPÕú�EH\D]�\DNDOÕODU�YH�SURIHV\RQHOOHU��WÕS�IDN�OWHOHULQH�JLGHQ�|÷UHQFLOHULQ�VÕQÕID�W�UEDQOD�JLUHUHN�ODLN� \|QHWLPH� PH\GDQ� RNX\DQ� 7�UNL\H� EX� H÷LOLPL� \DQVÕWDQ� ELU� |UQHN�� øNL�E�\�N� PLV\RQHU� GLQ�� øVODP� YH� +ÕULVWL\DQOÕN� W�P� G�Q\DGD� GLQ� GH÷LúWLUHQOHUL�ND]DQPDN� LoLQ� UHNDEHW� HGL\RU�� HQ� GLNNDW� oHNLFL� oDEDODU� LVH� øVODPL� FHSKHGH��N|NWHQFL� KDUHNHWOHUGH� YH� +ÕULVWL\DQOÕN� FHSKHVLQGH� øQFLO� |÷UHWLVLQH� GD\DOÕ�3URWHVWDQOÕNWD�NHQGLQL�J|VWHUL\RU��3URWHVWDQOÕ÷ÕQ�/DWLQ�$YUXSD¶GD�oRN�E�\�N�HWNLVL� ROGX� YH� úLPGL� GH� $IULND�� $V\D� YH� HVNL� 6RY\HW� G�Q\DVÕQÕ� HWNLOL\RU´�����E��������GL\RU���
%X�LGGLDODUÕQ�WRSOXPELOLPOLN�JHoHUOLOL÷L�D\UÕ�ELU�WDUWÕúPD�NRQXVXGXU��%XQXQOD�EHUDEHU�NHQGLQL�WDQÕPODPD�YH�X\JXODPD�DODQÕ�RODUDN�GLQ��ELUH\LQ�YH�WRSOXPXQ�ELUOLNWHOL÷LQGH� HWNLQ� URO� R\QDPDNWDGÕU��%X� SROLWLN� VWUDWHMLOHULQ� J|]�DUGÕ� HGHPH\HFH÷L� ELU� ROJXGXU�� 7HNUDU� HGHUVHP�� EX� WRSOXPELOLPOLN� ELU� ROJX�ROPDNOD�EHUDEHU��ELUH\OLN�DQODPGD��|]QHQLQ�³EHQ�PHUNH]OLOLNWHQ´�NXWVDO�RODQD�\|QHOPHVLQLQ� GH� ELU� LIDGHVLGLU�� /DLNOL÷LQ� GLQVL]OLN� RODUDN� NDEXO� HGLOGL÷L�YXUJXVX�� PDVXP� ELU� úHNLOGH� JHoLúWLULOL\RU�� 0HVHOD�� 7�UEDQ� LOH� GLQLQ� YH�GLQGDUOÕ÷ÕQ� |]GHúOHúWLULOPHVL�� SROLWLN� ELU� V|\OHPGHQ� |WH\H� ELU� DQODP� LIDGH�HWPL\RU�� 'LQ�� W�UEDQD� LQGLUJHQHUHN�� SDUoD�E�W�Q� DUDVÕQGDNL� LOLúNL\H� \HU�

�
� <HQL�$NW�HO�'HUJLVL��VD\Õ����������������������V������
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YHULOPL\RU�� 7�UNL\H¶GH� GLQL� KDUHNHWLQ� 7�UNL\H� &XPKXUL\HWLQH� PH\GDQ�RNXGX÷X� WH]L�� +XQWLQJWRQ¶XQ� ³GLQGDUOÕN� YH� PLOOL\HWoLOLN´� DUDVÕQGD� NXUGX÷X�GR÷UXGDQ� LOLúNLVLQL�GH� WHKOLNH\H�VRNX\RU�� �2QXQ� WH]LQGHQ�KDUHNHWOH� VRUPD\D�oDOÕúÕUVDN�� úD\HW�� GLQGDUOÕN� PLOOL\HWoLOL÷L� KDUHNHWH� JHoLUL\RUVD�� 7�UNL\H¶GH�FHPDDWOHU� QLoLQ� GDKD� ID]OD�0LOOL\HWoL� ROXúXPODUÕQ� LoLQGH� \HU� DOPÕ\RU�� \D� GD�WDUDIWDUODUÕQD� 0LOOL\HWoL� LGHRORML\L� |]�PVHWPL\RU"� %X� VRUX� $PHULNDQ�|UQH÷LQGHQ� KDUHNHWOH� FHYDSODQGÕUÕODELOHFHN� J�oWH� GH÷LOGLU�� )HOVHIL�GH÷HUOHQGLUPH� ELU� WDUDID�� EX� WRSOXPELOLP� DoÕVÕQGDQ� D\UÕ� ELU� oDOÕúPD\Õ�JHUHNWLULU��ùX�ELU�JHUoHN�NL��7�UNL\H¶GH�FHPDDWOHúPH�DUWÕN�N|\O��GH÷LO�úHKLUOL��RNXPDPÕú� GH÷LO� �QLYHUVLWHOLGLU�� %L]� EX� QRNWDGD� X\JXODPDGD� GLQLQ�$PHULND�VLYLO� YH� SROLWLN� KD\DWÕQGDNL� HWNLOHULQL� GH� J|]� DUGÕ� HWPHPHPL]� JHUHNWL÷LQLQ�ELOLQFLQGH�ROPDN� ]RUXQGD\Õ]�� �����\ÕOÕ� EDúNDQOÕN� VHoLPOHULQGH�GLQ��PHUNH]L�ELU�HWNHQGL��%�\�N�RODVÕOÕNOD�$PHULNDQ�WDULKLQGH�JHUoHNOHúPLú�KLoELU�VHoLPGH�EXQGDQ� GDKD� PHUNH]L� ROPDPÕúWÕ�� 'LQLQ� R\QDGÕ÷Õ� EX� URO� G|UW� \|QGHQ� |]HO�|QHP�WDúÕ\RU��
� ���'LQH�GD\DOÕ� YH� WRSOXPVDO� JLULúLPOHU� LoLQ�%H\D]�6DUD\¶D�ED÷OÕ� |]HO�ELU� GDLUHQLQ� NXUXOPDVÕ� GDKD� |QFHNL� \|QHWLPOHULQ� DNOÕQD� JHOPH\HQ� |UQH÷L�J|U�OPHPLú�ELU�DGÕPGÕU��
� �������¶OÕ�\ÕOODUÕQ�VRQODUÕQGD�\DúDQDQ�HNRQRPLN�SDWODPD�YH�FLGGL�GÕú�WHKGLWOHULQ� \RNVXQOX÷X� VHoLPH� JLGHQ� V�UHo� LoLQGHNL� SROLWLN� P�FDGHOHOHUGH�DKODNÕQ�PHUNH]L�ELU�URO�R\QDPDVÕQD�\RO�DoPÕúWÕ��$KODNOD�LOJLOL�ND\JÕODU��GLQH�RGDNODQÕOPDVÕQD� \RO� DoPÕúWÕ�� 6HoLPGHQ� KHPHQ� VRQUD� \DSÕODQ� ELU� NDPXR\X�\RNODPDVÕQGD� $PHULNDOÕODUÕQ� ���¶X� $PHULND¶GD� DLOH� GH÷HUOHULQL� YH� DKODNL�GDYUDQÕúODUÕ� J�oOHQGLUPHN� LoLQ� VHoLOHFHN� HQ� L\L� \ROXQ� GLQH� GDKD� ID]OD�\|QHOPHN� ROGX÷XQX� GLOH� JHWLUL\RUGX�� KDONÕQ� �� ��¶L� $PHULND¶GD� GLQLQ�HWNLVLQLQ� GDKD� GD� J�oOHQPHVLQL� LVWHGL÷LQL� V|\O�\RUGX� �+XQWLQJWRQ� ����E��������������GLSQRW�V�������
� ���'LQLQ�DKODNL�o|N�úH�oDUH�RODFD÷Õ� LQDQFÕ��GR÷DO�RODUDN��KDONÕQ�GLQVHO�J|U�ú�YH�ED÷OÕOÕNODUÕQÕ�NXOODQÕODQ�R\ODUOD�VRQ�GHUHFH�LOLúNLOL�NÕOÕ\RUGX��V�������
� ���$GD\ODUÕQ�GLQVHO� LQDQoODUÕ\OD� LOJLOL�E�W�Q�\OH�\HS\HQL�ELU� WDUWÕúPD�G�]H\LQH�WDQÕNOÕN�HWWL��������
� (Q� VHYGL÷L� SROLWLN� G�ú�Q�U� NLP� ROGX÷X� VRUXOGX÷XQGD�*�:�%XVK� úX�\DQÕWÕ�YHUGL��³øVD��o�QN��\�UH÷LPL�GH÷LúWLUGL��<�UH÷LQL]�YH�\DúDPÕQÕ]OD�øVD¶\D�G|QG�÷�Q�]GH�� øVD¶\Õ� NXUWDUÕFÕ� RODUDN� NDEXO� HWWL÷LQL]GH�� R� GD� \�UH÷LQL]L�GH÷LúWLUL\RU��<DúDPÕQÕ]Õ�GH÷LúWLUL\RU��øúWH�EDQD�GD�RODQ�EX\GX�´�

� %LU�7�UN¶�Q�3DUDQR\D�RODUDN�RNX\DFD÷Õ�DúD÷ÕGDNL�F�POHOHU�$PHULNDOÕODU�LoLQ�GR÷DO�NDEXO�HGLOPHNWHGLU��� *D]HWHFL� %RE� :RRGZDUG�� NDUDUODUÕQGD� EDED� %XVK¶D� GDQÕúÕS� GDQÕúPDGÕ÷ÕQÕ�VRUGX÷XQGD��%XVK� úX� FHYDEÕ� YHUPLúWLU�� ³7DYVL\H� DOÕQPDVÕ� JHUHNHQ�GR÷UX� EDED� R� GH÷LO��.XYYHW�ND]DQPDN� LoLQ�JLGLOPHVL��EDúYXUXOPDVÕ�JHUHNHQ�GR÷UX�EDED�R�GH÷LO��%HQLP�EDúYXUGX÷XP�GDKD�\�NVHN�ELU�EDED��7DQUÕ��YDU´���0LOOL\HW�*D]HWHVL���������������V�������%XVK¶OD� LOJLOL�RODUDN�%%&¶GHNL�ELU�SURJUDPGD�)LOLVWLQOL�1DELO�6KDDWK� LVH�%XVK¶XQ�úX�F�POHOHUL�VDUIHWWL÷LQL�LGGLD�HWPHNWHGLU��³7DQUÕGDQ� DOGÕ÷ÕP� PLV\RQOD� KDUHNHW� HGL\RUXP�� 7DQUÕ� EDQD� GL\RU� NL�� %XVK�$IJDQLVWDQ¶D�JLW��WHU|ULVWOHUOH�VDYDú��EHQ�GH�\DSWÕP��7DQUÕ�EDQD�GL\RU�NL��,UDN¶WDNL�GHVSRWL]PH�VRQ�YHU�� \DSWÕP«7DQUÕ� RUWD� GR÷X\D� EDUÕú� JHWLUPHPL� LVWL\RU«´� �%%&� 1(:6�� (ULúLP��



øQVDQOÕ÷ÕQ�8]XQ�6ROXNOX�7HFU�EHVL�'LQ�0LOOL\HWoLOLN�øOLúNLVL�
�

��

$PHULND��$YUXSD�$\UÕPÕ�
+XQWLQJWRQ�� $PHULND� LOH� $YUXSD¶QÕQ� �%DWÕ�� IHOVHIL�LODKL\DWOD� LOJLOL�WHPHOOHUL� DUDVÕQGDNL� IDUND� GLNNDWLPL]L� oHNL\RU�� %DWÕ� ELU� E|O�QP�úO�N�|UQH÷LGLU�� %XQXQ� WHPHOLQGH� LVH�� %LUOHúLN� 'HYOHWOHU� LOH� $YUXSD� DUDVÕQGDNL�³J�o´� YH� ³N�OW�UHO´� E|O�QPH� EXOXQPDNWDGÕU�� $YUXSD� LOH� $PHULND� ELU� oRN�|QHPOL�QRNWD\Õ�SD\ODúPDNOD�EHUDEHU��ELULQFLQLQ�G�Q\HYL��LNLQFLQLQ�LVH�GLQGDU�ELU� �ONH�ROPDODUÕQGD�\DWPDNWDGÕU��$PHULNDOÕODUÕQ�GLQGDUOÕ÷Õ�7RFTXHYLOOH¶GHQ�EX�\DQD��KHU�$YUXSDOÕ\Õ�úDúÕUWPDNWDGÕU��7RFTXHYLOOH¶\H�J|UH�$ULVWRNUDWLN�ELU�JHOHQHNWHQ� \RNVXQ� RODQ� $PHULND� GHPRNUDVLVL�� $YUXSD¶GDQ� IDUNOÕ� RODUDN�VRV\DO� JUXSODUÕQ� RPX]ODUÕQGD� ELQD� HGLOGL÷LQL� LGGLD� HWPHNWHGLU�� 2QD� J|UH�$PHULNDQ� GHPRNUDVLVLQLQ� DQD� GLQDPLNOHULQLQ�� KDWWD� DQD� GD\DQDNODUÕQÕQ�EDúÕQGD�GLQL�JUXSODU�JHOPHNWHGLU��dDKD������������
+XQWLQJWRQ�� $YUXSDOÕODU� LOH� $PHULNDOÕODU� DUDVÕQGDNL� GLQ� YH� N�OW�U�IDUNÕQD�YXUJX�\DSDUNHQ�D\QÕ�]DPDQGD�$YUXSD�LOH�LOLúNL�LoLQGH�RODFDN�µ|WHNL¶��ONHOHUH�GH�X\DUÕGD�EXOXQX\RU��0HVHOD�EXQD�J|UH��7�UNL\H¶QLQ�$YUXSD�ELUOL÷L�V�UHFLQLQ� GLQ� YH� N�OW�U� IDUNÕ� \�]�QGHQ� ROXPVX]� VRQXoODQDFD÷ÕQÕ�G�ú�QHELOLUL]��%|\OH�ELU�LGGLD�GD�KHU�]DPDQ�\�NVHN�VHVOH�WDUWÕúÕOPDNWDGÕU��
øGGLD� HGLOGL÷L� JLEL� $PHULND� G�Q\DQÕQ� WHN� GLQGDU� �ONHVL� PLGLU"�+XQWLQJWRQ¶D� J|UH� EX� VRUXQXQ� FHYDEÕ�� HYHWWLU�� $PHULND¶\Õ�� $PHULND� \DSDQ�N�OW�U�YH� LQDQoWÕU��2QXQ� LGGLDVÕQD�J|UH�$PHULND�� ³KDOD�G�Q\DQÕQ�HQ�GLQGDU�LQVDQODUÕ�DUDVÕQGDGÕU´��
2 ú|\OH�GHYDP�HGL\RU��³�
³%X�GXUXP�VDQD\LOHúPLú� WRSOXPODU�DUDVÕQGD�ROGXNoD�HQGHUGLU��'LQ�YH�0LOOL\HWoLOLN� N�UHVHO� ELU� WHPHO� �]HULQGH� ELUOLNWH� KDUHNHW� HGL\RUODU�� 'DKD�GLQGDU� RODQ� LQVDQODU� D\QÕ� ]DPDQGD� GDKD�PLOOL\HWoL� ROX\RUODU�� $PHULNDOÕODU�JHQHOOLNOH� WDQUÕ\D� YH� �ONHOHULQH� GHULQGHQ� ED÷OÕGÕUODU� YH� $YUXSDOÕODUÕQ� EX�LNLVL\OH�GDKD�]D\ÕI�ELU�LOLúNLVL�YDU�JLEL�J|U�Q�\RU��
$\UÕFD�%LUOHúLN�'HYOHWOHUGHNL� NXUXFX� GLQ� D\UÕOÕNoÕ� 3URWHVWDQOÕNWÕ� YH�EX� $PHULND� N�OW�U�QGH� GHULQ� ELU� DKODNL� JHOHQHN� \DUDWWÕ�� %L]� ROD\ODUÕ�$YUXSDOÕODUGDQ�GDKD�ID]OD� L\L�YH�N|W��DoÕVÕQGDQ�WDQÕPODPD�H÷LOLPLQGH\L]�YH�EX� H÷LOLP� VRQ� $PHULNDQ� \|QHWLPLQGH� NHVLQOLNOH� ]LUYH\H� XODúWÕ´ �+XQWLQJWRQ�������������

� 'LQGDUOÕN� |Oo�W�Q�Q�� $PHULND¶\Õ� ELU� oRN� EDWÕ� �ONHVLQGHQ� D\ÕUGÕ÷Õ�GR÷UXGXU�� $QFDN� EX� GLQGDUOÕN� LQVDQODUÕ� NDWHJRUL]H� HGHQ� ELU� GLQGDUOÕNWÕU��$PHULND\Õ� VHYHQOHU� LOH� VHYPH\HQOHU�� $UDSODU� LoLQGH� 6XXGLOHU� $PHULND¶QÕQ�LVWHGL÷L� L\L� GLQGDUODUGÕU�� $PHULNDQL]P¶LQ� GÕúÕQGD� NDODQODU� LVH� ³N|W��
�
KWWS���QHZVYRWH�EEF�FR�XN�PSDSSV�� SDJHWRROV�� SULQW�QHZV�� EEF�� FR�� XN���KL�� ZRUOG�� DPHULFD������������������'HPRNUDW�FHSKHGH�$O�*RUH��øODKL\DW�)DN�OWHVLQGH�QDVÕO�ELU�\ÕO�JHoLUGL÷LQL�YH�\DúDPÕQ�DPDFÕQD�LOLúNLQ�HQ�|QHPOL�VRUXODUÕQ�QDVÕO�\DQÕW�DUDGÕ÷ÕQÕ��\DUDWÕFÕ\OD�LOLúNLPL]L«DQODWWÕ��YH�]RU�ELU�NDUDUOD�KHS�NDUúÕ�NDUúÕ\D�NDOGÕ÷ÕQGD��³øVD�QH�\DSDUGÕ"´�GL\H�VRUDUGÕ��+XQWLQJWRQ�����E����������
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0�VO�PDQODUGÕU�´� 'LQL�V|\OHP�NXOODQÕODUDN��³L\L�YH�N|W�´�D\UÕPÕ�EX�DoÕGDQ�|QHPOLGLU�� 6DQD\LOHúPHQLQ� GLQLQ� HWNLQ� J�F�Q�� ]D\ÕIODWWÕ÷Õ� SUDWLNWH� ELU�ROJXGXU��$QFDN�GLQ�PLOOL\HWoLOLN� LOLúNLVLQGH�GLQLQ�PLOOL\HWoLOL÷H�|QFHOHQPHVL�GLNNDW� oHNLFLGLU�� 0LOOL\HWoLOL÷LQ�� GLQL� GX\JXODUÕ� YH� GLQGDUOÕ÷Õ� KDUHNHWH�JHoLUGL÷LQL�LOHUL�V�UHUVHN��VWUDWHMLN�DQODPGD�GLQL�KDUHNHWOHULQ�PL�PLOOL\HWoLOL÷L�KDUHNHWH� JHoLUGL÷LQL�� \RNVD� PLOOL\HWoL� GX\JXODUÕQ� PÕ� JHOHQH÷LQ� WHPHO�XQVXUODUÕQÕ� WHWLNOHGL÷LQL� VRUDELOLUL]�� 'DKD� GLQGDU� LQVDQODU�� GDKD� ID]OD�PLOOL\HWoL�ROX\RUODUVD��GDKD�PLOOL\HWoL�LQVDQODUÕQ�GD�GDKD�ID]OD�GLQGDU�ROPDODUÕ�NDoÕQÕOPD]�RODFDNWÕU���
øNLQFL� RODUDN� +XQWLQJWRQ� 3URWHVWDQOÕ÷D� YXUJX� \DSPDNWDGÕU��$PHULND¶QÕQ� ³UHVPL� PH]KHELQLQ� DGÕ� QH� ROXUVD� ROVXQ�� NHVLQOLNOH�3URWHVWDQOÕNWÕU�´������E������GL\RU�+XQWLQJWRQ���
�
3URWHVWDQOÕN��
$PHULND� YH� EDWÕ� D\UÕPÕ� DoÕVÕQGDQ� EDNDUVDN�� GLQ� �+ÕULVWL\DQOÕN��NRQXVXQGD�EX�G�Q\DQÕQ�ELU�E�W�Q�ROXúWXUPDGÕ÷ÕQÕ�J|UPHNWH\L]��%DWÕ��7KRPDV�$TXLQDV¶ÕQ�DNÕOFÕ�LODKL\DWÕQÕQ�VHU�YHQLQLQ��U�Q�G�U��)DUNOÕOÕN��GLQLQ�LODKL\DWOD�LOJLOL� \RUXPOD\Õú� ELoLPLQGHQ� ND\QDNODQPDNWDGÕU�� %X� GXUXP� W�P� LODKL\DWODU�LoLQ�P�PN�Q�ELU�VRQXoWXU��'L÷HU�ELU�LIDGH\OH�+ÕULVWL\DQOÕN�ELU�E�W�Q�GH÷LOGLU��2UWRGRNV� YH� .DWROLN� oDWÕúPDGDQ� VHVVL]FH� NHQGLQH� SD\� oÕNDUDQ� 3URWHVWDQOÕN�GLNNDW� oHNL\RU�� � 0HVHOD� GR÷X� +ÕULVWL\DQOÕ÷Õ�� EDWÕ�� \DQL� $TXLQDVFX�+ÕULVWL\DQOÕN� NDGDU� GLNNDW� oHNLFL� GH÷LOGLU�� $YUXSD¶QÕQ� GÕúÕQGD� NDODQ��2UWDGR÷X¶GD��(WL\RS\D¶GD�+ÕULVWL\DQODU�ROGXNoD�N�o�N�YH�|QHPVL]�JUXSODUGÕU��/HZLV�������HULúLP���
%X�D\UÕPGD�3URWHVWDQOÕN��GL÷HU�+ÕULVWL\DQ�PH]KHSOHUL�DUDVÕQGD�GDKD�\DUDWÕFÕ� YH� GDKD� ID]OD� LODKL� NLWDS� YXUJXOXGXU�� 3URWHVWDQOÕN�� UHIRUPDV\RQ�KDUHNHWLQLQ�PLUDVÕGÕU��+XQWLQJWRQ�GD�3URWHVWDQ�KDUHNHWLQ�N|NOHULQLQ� UHIRUPD�GD\DQDQ�ELU�PLUDV�ROGX÷XQX�YXUJXODGÕNWDQ�VRQUD��³����\�]\ÕOÕQ�VRQXQGD�KDOD�D\DNWD�YH�VD÷OÕNOÕ´������E������ROGX÷X�LGGLDVÕQGD�EXOXQX\RU���
'LQ�$PHULND� NLPOL÷LQL�PHUNH]L� |÷HOHULQGHQ� ELULGLU�� %DúWD� GD� LIDGH�HWWL÷LPL]�JLEL��$PHULND�E�\�N�|Oo�GH�GLQL�QHGHQOHUOH�NXUXOPXúWX�YH�\DNODúÕN��G|UW� \�]\ÕOGÕU� $PHULND¶QÕQ� HYULPL� GLQVHO� KDUHNHWOHUOH� ELoLPOHQGL�� %�W�Q�J|VWHUJHOHU� $PHULNDOÕODUÕQ� GL÷HU� HQG�VWULOHúPLú� �ONHOHULQ� KDONODUÕQGDQ� oRN�GDKD�GLQGDU�ROGX÷XQD�LúDUHW�HGL\RU��%H\D]��VL\DK�YH�+LVSDQLN�$PHULNDOÕODUÕQ�H]LFL� oR÷XQOX÷X�+ÕULVWL\DQODUGDQ� ROXúX\RU��hONHOHUH� J|VWHULOHQ� ED÷OÕOÕNODUÕQ��DQODúPDODUÕQ� YH� KDONODU� DUDVÕQGDNL� G�úPDQOÕNODUÕQ�� W�P� NÕWDODUD�� N�OW�UOH� YH�|]HOOLNOH�GH�GLQOH�ELoLPOHQGL÷L�ELU�G�Q\DGD��$PHULNDOÕODU�XOXVDO�NLPOLNOHULQH��N�OW�U�YH�GLQ�DODQÕQGDNL�XOXVDO�KHGHIOHULQH�\HQLGHQ�NDYXúDELOLU´������E���������� $QFDN� EX� +ÕULVWL\DQ� JHOHQHN�� .LOLVHQLQ� LVWHGL÷L� \D� GD� WDULKLQ� EL]OHUH��

� 1LWHNLP�*D]HWHFL�0DKPRRG�0DQGDQL¶QLQ�ø\L�0�VO�PDQ�.|W��0�VO�PDQ�$PHULND��6R÷XN�6DYDú�YH�7HU|U�Q�.|NHQOHUL� �����.LWDS��øVWDQEXO�������LVLPOL�oDOÕúPDVÕ�EX�NRQXGD�|UQHN�ELU�HVHUGLU��
�
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|÷UHWWL÷L� +ÕULVWL\DQOÕN� GH÷LOGLU�� 3URWHVWDQOÕ÷ÕQ� WHPHO� LONHOHULQLQ� EDúÕQGD��LEDGHW� YH� YDD]ODUÕQ� \RUXPODUOD� GH÷LO�� NXWVDO� NLWDSWDQ� oÕNDUÕODELOHFH÷L� ILNUL�JHOLU�� 5HIRUP�� GLQLQ� WDULK� VDKQHVLQGHQ� \DYDú� \DYDú� oHNLOPHVL��:HEHU¶LQ� GH�LIDGHVL\OH��³NLOLVH�RWRULWHVLQLQ��\DúDP��]HULQGHQ�W�P�\OH�NDOGÕUÕOPDVÕ�ROPD\ÕS�YDU�RODQ�ELoLPLQ�IDUNOÕ�ELU�DQODPGD�GH÷LúWLULOPHVLGLU´��:HEHU������������
3URWHVWDQ� KDUHNHW�� |]HOOLNOH� /XWKHU� YH� &DOYLQ¶LQ� J|U�úOHUL�GR÷UXOWXVXQGD� �KHU� ELUL� NHQGL� \ROXQGD� KDUHNHW� HWVH� GH��� JHOHQHNVHO� LODKL\DWÕ�VRUJXODUNHQ�� 7DQUÕ¶QÕQ� %LUOLN� YH� $úNÕQOÕ÷ÕQD�� YDK\LQ� |QHPLQH�� YDK\H� ELU�FHYDS� RODQ� LPDQD�� YDK\L� LKWLYD� HGHQ� .XWVDO� NLWDEÕQ� RWRULWHVLQH� YH� DKODNL�GDYUDQÕúODUÕQ�\�NVHN�|Oo�OHULQH�ID]ODFD�YXUJX�\DSPDNWDGÕU��
3URWHVWDQOÕN� G�Q\DGD� HQ� L\L\L� EXOPD� YH� GDKD� ID]OD� G�Q\D\D� KDNLP�ROPD� DQOD\ÕúÕQÕQ� WHPVLOLGLU�� .DWROLNOLN� LVH�� ³GDKD� VDNLQ�� GDKD� D]� ND]DQPD�J�G�V�� LOH� GRQDWÕOPÕúWÕU´� �:HEHU� ������ ����� %X� GLQL� NDEXO�� $PHULND¶QÕQ�VRV\DO�YH�SROLWLN�KD\DWÕQGD�GD�EHOLUOH\LFLGLU��'DKD�ID]OD�oDOÕúPD�YH�GDKD�ID]OD�ND]DQPD�� 7�P� EXQODU� JHUoHNOHúLUNHQ�� 7DQUÕ¶QÕQ� EX\UXNODUÕQD� GDKD� ID]OD�J|Q�O� YHUPH�� %X� GXUXP�� $PHULNDOÕODUÕQ� KHU� úH\H� UD÷PHQ� GDKD� ID]OD�+ÕULVWL\DQ�ROGXNODUÕ�DQODPÕQD�JHOLU�PL"�+XQWLQJWRQ�EX�VRUX\D�oRN�NÕVD�FHYDS�YHUL\RU�� ³$PHULNDOÕODU� WDULK� ER\XQFD� ROGX÷X� JLEL�� EXJ�Q� GH� +ÕULVWL\DQ� ELU�KDONWÕU´� �����E�� ������ %X� VRQ� F�POH� oR÷XOFX� ELU� oD÷ÕQ� UHGGLGLU�� 2QD� J|UH�+ÕULVWL\DQ�NLPOL÷L�$PHULND¶GD�LNL�G�]H\GH�VRUJXODQPÕúWÕU��
³%LULQFLVL�� �ONHGHNL�+ÕULVWL\DQOÕN� GÕúÕQGDNL� GLQOHULQ� DUWÕúÕ� QHGHQL\OH�$PHULND¶QÕQ�EX�NLPOL÷L�\LWLUPHNWH�ROGX÷X�YH�EXQD�ED÷OÕ�RODUDN��$PHULND¶QÕQ�VDGHFH�oRN�PH]KHSOL�GH÷LO��D\QÕ�]DPDQGD�oRN�GLQOL�ELU�KDON�KDOLQH�JHOGL÷L�|QH�V�U�O�\RU�� øNLQFLVL�� $PHULNDOÕODUÕQ� GLQVHO� NLPOLNOHULQL� \LWLULUNHQ� ODLN��DWHLVW«%X�|QHUPHOHULQ�KHU�LNLVL�GH�JHUoHNWHQ�X]DNWÕU´������E�������
�

$YUXSD¶GD�'LQL�+D\DW�
'LQ� LQVDQÕQ� YDU� ROGX÷X� KHU� \HUGH� YDUOÕ÷ÕQÕ�� HWNLVL� D]DOPÕú� ROVD� GD��V�UG�UPHNWHGLU��/DLNOLN�NRQXVXQGD�$YUXSD¶GD� HQ� ID]OD�GLNNDW� oHNHQ�)UDQVD�|UQH÷LGLU�� )UDQVÕ]� /DLNOL÷LQLQ� HVDV� QRNWDODUÕ�� -HDQ� %DREHUDW¶D� J|UH� úX�LONHOHUGHQ�ROXúPDNWDGÕU��

� ���'HYOHW��NLOLVHOHUL��GLQOHUL��³NDEXO�HWPHNVL]LQ´�WDQÕPDNWDGÕU��2QODUÕQ�IHOVHIL�YH� UXKDQL�GH÷HUOHUL��]HULQH�ELU�\DUJÕGD�EXOXQPDNVÕ]ÕQ�VLYLO� WRSOXPGD�YDUOÕNODUÕQÕ�NDEXO�HWPHNWHGLU��
� ��� 'L÷HU� LQDQoODUD� J|UH� DJQRVWLVL]PLQ� KXNXNL� HúLWOL÷L� WDQÕQPÕúWÕU��'HYOHW�KHU�IHUW�LoLQ�PHQVXS�ROGX÷X�YH\D�ED÷ODQGÕ÷Õ�WRSOXPXQ�GLQH�LQDQPDPD�LPNDQÕQÕ�YHUHUHN�JDUDQWL�DOWÕQD�DOPDNWDGÕU��
� ��� 'HYOHWLQ� IDUNOÕ� GLQOHUH� \DSWÕ÷Õ� \DUGÕP�� GROD\OÕGÕU�� %X� \DUGÕP� LNL�úHNLOGH�RUWD\D�oÕNDU��%LULQFLVL�GL÷HU�GHUQHNOHUGH�ROGX÷X�JLEL�GLQL�GHUQHNOHUH�YHUJL� LQGLULPL�� LNLQFLVL�� GLQL�� IHOVHIL� YH� GL÷HU� GHUQHNOHUH� VRV\DO� DNWLYLWHOHUL�\HULQH�JHWLUGLNOHULQGHQ�GROD\Õ�D\UÕODQ�\DUGÕP��
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���'LQL�ELU�PH]KHELQ�NDPX�H÷LWLPLQGH�\HUL�\RNWXU��
� ���'LQ�YH�YLFGDQ�|]J�UO�÷��WDPDPHQ�WDQÕQPÕúWÕU«�+Lo�NLPVH�WRSOXPXQ�W�P��LoLQ�D\UÕFDOÕNOÕ�ELU�DKODN�VDYFÕVÕ�URO�Q��R\QD\DPD]��
� )UDQVÕ]� ODLNOL÷LQLQ� HQ� |QHPOL� KXNXNL� GD\DQD÷Õ� GHYOHWOH� NLOLVHQLQ�ELUELULQGHQ� D\UÕOPDVÕ� LOH� LOJLOL� NDQXQ� YH� EXQGDQ� GR÷DQ� KXNXNWXU��%X� KXNXN�YLFGDQ� K�UUL\HWLQL� VD÷ODPDNWD� YH� GLQOHULQ� VHUEHVWoH� \DúDQPDVÕQÕ� JDUDQWL�HWPHNWHGLU��%DXEHURW���������������������
� øVYLoUHOL�3URWHVWDQ�LODKL\DWoÕ�3LHUUH�/XLJL�'XELHG�ú|\OH�GL\RU���
� ³+ÕULVWL\DQ�RODUDN�$YUXSD¶QÕQ�\HQLGHQ�+ÕULVWL\DQODúPDVÕ�J|U�ú�Q�Q�EXJ�Q� NDEXO� HGLOHFH÷LQL� G�ú�QHPL\RUXP«� %DWÕ¶QÕQ� WDULKL� D\QÕ� ]DPDQGD�+ÕULVWL\DQOÕN�WDULKLQLQ�ELU�HQJHOLGLU´��:LOODLPH�������������

$PHULND� LoLQ� V|\OHQHELOHFHN� HQ� G�]J�Q� LIDGHOHU� \LQH� +XQWLQJWRQ�WDUDIÕQGDQ� NXOODQÕOPDNWDGÕU�� ³$PHULND¶QÕQ� UHVPL� GLQL� PH]KHS� IDUNÕ�J|]HWPH\HQ� PLOOL� ELU� GLQGLU� YH� V|\OH\Lú� ELoLPL\OH�� |]HOOLNOH� +ÕULVWL\DQ�GH÷LOGLU�� $QFDN� N|NOHUL�� LoHUL÷L�� G�ú�QFHOHUL� YH� WDU]Õ\OD� E�W�Q�\OH�+ÕULVWL\DQ¶GÕU��$PHULNDOÕODUÕQ�SDUDODUÕQ��]HULQGH�LQDQGÕNODUÕQÕ�GLOH�JHWLUGLNOHUL�7DQUÕ�� +ÕULVWL\DQOÕNWDNL� 7DQUÕGÕU�� %XQXQOD� ELUOLNWH�� UHVPL� GLQH� LOLúNLQ�DoÕNODPDODU� YH� W|UHQOHUGH� \HU� DOPD\DQ� LNL� V|]F�N� YDUGÕU�� ³-HVXV� &KULVW�´�$PHULNDQ� UXKX� WDQUÕVÕ]� 3URWHVWDQOÕNVD�� $PHULND¶QÕQ� UHVPL� GLQL� øVD¶VÕ]�+ÕULVWL\DQOÕNWÕU´� �+XQWLJQWRQ� ����E�� V�� ������ $PHULND� NHQGLQL� $YUXSDGDQ�IDUNOÕ� RODUDN�� PLOOL� ELU� GLQLQ� WHPVLOFLVL� NDEXO� HWPHNWHGLU�� $PHULND¶QÕQ� GLQL�+ÕULVWL\DQOÕNWDQ� IDUNOÕ� \HQL� ELU� $PHULNDQ� +ÕULVWL\DQOÕ÷ÕGÕU� YH� V|P�UJHFLGLU��7DQUÕVÕ� WDUDIOÕGÕU� YH� GL÷HUOHULQL� GÕúODPDNWDGÕU�� $PHULNDQ� PHQIDDWOHUL� V|]�NRQXVX�ROGX÷XQGD�W�P�HWLN�GH÷HUOHUH�UD÷PHQ�SUDJPDWLN�GDYUDQDELOPHNWHGLU��%X�GLQ��LGHRORML�HOELVHOL��$PHULNDQL]PGLU��
øEQ� +DOGXQ¶XQ� DVDEL\HW� WHRULVL� GLNNDWH� DOÕQDUDN� RNXQXQFD�+XQWLQJWRQ¶XQ� EX� IHOVHIH\L� QDVÕO� $PHULND¶QÕQ� PHQIDDWOHUL� OHKLQH�G|Q�úW�UG�÷��YH�RQX�X\JXODPD\D�VRNPDN� LVWHGL÷L�GLNNDW�oHNLFLGLU�� �0HVHOD�EX� GXUXPXQ� $PHULNDQ� UHVPL� GLQLQLQ� WDQÕPODQPDVÕQGD� QDVÕO� NXOODQÕOGÕ÷ÕQÕ�J|UPHNWH\L]��%X�WDQÕPODPD�$PHULND�LoLQ�G|UW�WHPHO�|÷H\L�LoLQH�DOPDNWDGÕU��
%LULQFLVL�� $PHULNDQ� \|QHWLP� VLVWHPLQLQ� GLQVHO� ELU� WHPHOH�GD\DQGÕ÷ÕQD� LOLúNLQ� |QHUPH�� UHVPL� GLQLQ�PHUNH]LQGHGLU�� hVW�Q� ELU� YDUOÕNWDQ�V|]� HGHU�� $QD\DVD\Õ� G�]HQOH\HQOHULQ�� \DUDWPDNWD� ROGXNODUÕ� FXPKXUL\HWoL�\|QHWLPLQ� VDGHFH� GLQ� YH� DKODN� DúÕODQPÕú� ELU� KDON� DUDVÕQGD� YDUOÕ÷ÕQÕ�V�UG�UHELOHFH÷LQH� LOLúNLQ� J|U�úOHUL�� VRQUDNL� $PHULNDOÕ� NXúDNODUÕQ� OLGHUOHUL�WDUDIÕQGDQ� GD� VDYXQXOPXú� YH� \LQHOHQPLúWLU«7DQUÕ\Õ� UHGGHWPHN� $PHULNDQ�WRSOXP�YH�\|QHWLPLQLQ�DOWÕQGD�\DWDQ�WHPHO�LONH\H�PH\GDQ�RNXPDNWÕU��
5HVPL�GLQLQ�LNLQFL�WHPHO�|÷HVL��$PHULNDOÕODUÕQ�7DQUÕ¶QÕQ�³VHoLOPLú´�\D�GD�/LQFROQ¶�Q�GH\LPL\OH�³QHUHGH\VH�VHoLOPLú´�KDONÕ��$PHULND¶QÕQ�GD�WDQUÕ�WDUDIÕQGDQ� G�Q\D\D� L\LOLN� HWPH� PLV\RQX\OD� ³\HQL� øVUDLO´� ROGX÷XQD� LOLúNLQ�LQDQoWÕU�������
³$PHULND¶GD� GLQ�� NDUúÕW� VHN�OHU� J�oOHU� DUDVÕQGD� oHúLWOLOLN� YH�GLQDPL]P�ND]DQDUDN�\�NVHOPH\H�GHYDP�HWPHNWHGLU��%X�VHEHSOH�RUWDGD�ELU�W�U�
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SDUDGRNV� YDUGÕU��<DQL� NXUXPVDOODúPÕú� GLQ� ELU� WDUDIWDQ� � J�oO�� J|U�Q�\RU� YH�NLOLVHOHU� WRSOXPGD�KDOD�HWNLQOLNOHULQH�GHYDP�HGL\RU��'L÷HU� WDUDIWDQ� LVH�GLQLQ�EX�NDGDU�HWNLOL�J|U�QG�÷�� �ELU��ONHGH�VD\ÕVÕ]�HWLN�VRUXQODU�YDU�YH�PHG\D�� Lú�G�Q\DVÕ�� NDPX� RNXOODUÕ� YH� �QLYHUVLWHOHU� JLEL� J�oO�� NXUXPODUÕQ� oR÷X� GLQL�HWNLOHUGHQ� ROGXNoD� ED÷ÕPVÕ]� ELU� ELoLP� YH� DQOD\Õú� LoLQGH� LúOHYOHULQL�V�UG�U�\RU«J�F�� GHQHWOH\LS� IDUNOÕ� NHVLPOHU� DUDVÕQGD� SD\ODúWÕUDQ�$PHULNDQ�VL\DVDO� N�OW�U��� GLQL� JUXSODUÕQ� oR÷XQXQ� EHOOL� |Oo�OHUGH� VL\DVDO� HWNLQOL÷H��XODúPDVÕQD�IÕUVDW� WDQÕU��DQFDN�EX�KDUHNHWOHUGHQ�KLo�ELULQLQ�WHN�EDúÕQD�PXWODN��VW�QO�N� NXUPDVÕQD� L]LQ� YHUPH]´� �)RZOHU� ������ ����� � %X� GXUXP� VDGHFH�$PHULND¶QÕQ�NHQGL�LoLQGH�\DúDGÕ÷Õ�ELU�D\UÕFÕ�ELU�|]HOOLN�GH÷LO��GLQL�KD\DWÕ�|QH�oÕNDUDQ�W�P��ONHOHULQ�RUWDN�VRUXQXGXU��%LU�\DQGD�GLQL�ULW�HOOHUH�YH�NXUXPODUD�E�\�N� UDNDPODUOD� \DSÕODQ� \DWÕUÕPODU�� GL÷HU� WDUDIWDQ� HWLN� VRUXQODU� D\QÕ� DQGD�YDUOÕ÷ÕQÕ� V�UG�UPHNWHGLU�� %X� E�\�N� RODVÕOÕNOD� LQVDQ� GR÷DVÕQÕQ� GXDOLVW�\DSÕVÕQÕQ�H\OHPGH�YDUOÕ÷ÕQÕ�J|VWHUPHVL�RODUDN�GH÷HUOHQGLULOHELOLU��\D�GD�GLQLQ�JHUoHN� KD\DW� XQVXUX� ROPDNWDQ� X]DN� SROLWLN� ELU� DUDo� ROPDVÕQGDQ�ND\QDNODQDELOLU��
øQJLOL]�7RSOXPELOLPFL�*LGGHQV�EXQD�IDUNOÕ�\DNODúPDNWDGÕU��2QD�J|UH��
³NLOLVHQLQ� G�Q\HYLOHúPHVL� %LUOHúLN� 'HYOHWOHUGH� oRN� J�oO�� ELU�GXUXPGD�� 'LQ� E�\�N� WRSOXPODUGD� KHU� ]DPDQ� IDUNOÕ� ELU� LúOHYH� VDKLS� ROGX��$YUXSD�YH�%LUOHúLN�'HYOHWOHU�DUDVÕQGDNL�IDUN�GR÷UXGDQ�GLQOH�LOLúNLOL�GH÷LOGLU��ELU�SROLWLNOHúPH\OH��GLQL�KDNLNDWLQ�SROLWLNOHúPHVL\OH�LOJLOLGLU´ �&RJLWR�������V������� *LGGHQV¶ÕQ� GLQ� YH� SROLWLNOHúPH� D\UÕPÕ� |QHPOLGLU�� $PHULND� |]HOOLNOH�7�UNL\H¶GH� ³ÕOÕPOÕ� øVODP´� GD\DWPDVÕ\OD� 0�VO�PDQODUÕ� ELU� SROLWLNOHúPH�V�UHFLQH�GDKLO�HWPHN�LVWHPHNWHGLU��7�UN�PLOOHWLQLQ�WDVDYYXIL�KDUHNHWOHUH�NDUúÕ�VÕFDN� \DNODúÕPÕ�� $PHULND¶GD� LNDPHW� HGHQ� � )HWKXOODK�*�OHQ� |UQH÷L\OH� FDQOÕ�WXWXODUDN� ,OÕPOÕ� øVODP� \HUOHúWLULOPH\H� oDOÕúÕOPDNWDGÕU�� 5DPD]DQ� D\ÕQÕQ�EDúODGÕ÷Õ� J�Q� :DVKLQJWRQSRVW� JD]HWHVLQLQ� *�OHQ¶OH� LOJLOL� KDEHU� \DSPDVÕ�LOJLQoWLU�� *D]HWH� \D]ÕVÕQÕQ� EDúOÕ÷Õ�� ³PRGHUQ�� PLVWLN� UDPD]DQ�´� %X� \D]ÕGD��*�OHQ¶LQ� VXIL]PGHQ� HWNLOHQGL÷L� YXUJXVX� GLNNDW� oHNLFL� ROPDNOD� EHUDEHU��:DVKLQJWRQ�FLYDUÕQGD����ELQ�7�UN�WDUDIWDUÕQÕQ�YDUOÕ÷Õ�ELOJLVL� LVH�GDKD�GLNNDW�oHNLFLGLU�� $NDGHPLN�G�Q\DGD�XOXVODU�DUDVÕ��QH�VDKLS�7DULKoL�3URI��'U��+DOLO�øQDOFÕN�� ÕOÕPOÕ� øVODP� GL\H� ELU� úH\LQ� RODPD\DFD÷ÕQÕ� V|\OHGLNWHQ� VRQUD�� ³%DWÕ�$YUXSD�YH�$%'�EXQX�NDVWHQ�NDUÕúWÕUÕ\RU�´� GL\RU��$PHULNDQL]P�WHPHOOL�GLQLQ�N�UHVHO�\D\ÕOPDVÕ�$PHULND�VL\DVHWL�DoÕVÕQGDQ�|QHPOLGLU���+XQWLQJWRQ��
³GLQLQ�N�UHVHO�WDQÕQPDVÕQD�|QHP�YHULOPHVL�JHUHNL\RU��%X�EHONL�%DWÕ�$YUXSD� KDULo� KHU� \HUGH� JHUoHNOHúL\RU�� 'LQ� �ONHOHULQ� XOXVDO� NLPOLNOHULQL�WDQÕPODPDVÕ� \ROXQGD�� K�N�PHWOHULQ� � \DVD� NR\PD� oDEDVÕQGD� JLGHUHN� GDKD�|QHPOL�ELU� URO�R\QX\RU��NRP�QDO�oDWÕúPDODU�DoÕVÕQGDQ�GD�|QHPOL�ELU�XQVXU��$PHULND¶GD� úLPGL� \LUPL� \D� GD� RWX]� \ÕO� |QFHVLQH� J|UH� GDKD� GLQGDU� YH� EXQD�GDLU� ELU� oRN� NDQÕW� YDU�� � $PHULND� JHOHQHNVHO� RODUDN� EHQLP� µE�\�N� X\DQÕú¶�RODUDN� DGODQGÕUGÕ÷ÕP� úH\GHQ� JHoPLúWLU�� LON� µE�\�N� X\DQÕú¶� ����� YH�����¶ODUGD�EDúOÕ\RU��$PHULNDQ�GHYULPL�LoLQ�\ROX�KD]ÕUOD\DQ�ELU�V�UHoWLU��EX�

�
� &DU\OH� 0XUSK\�� ³$ 0RGHQ�� 0LVWLF� 5DPDGDQ�´� :DVKLQJWRQSRVW�� (ULúLP�� KWWS���ZZZ�:DVKLQJWRQSRVW�FRP�ZS�G\Q�FRQWHQW�DUWLFOH������������$5������������������������������� 'HU\D�6D]DN��6RKEHW�2GDVÕ��0LOOL\HW�*D]HWHVL����������������V������
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X\DQÕúÕQ� úLPGL� \HQL� ELU� µE�\�N� X\DQÕú¶D� UHKEHUOLN� HWWL÷LQL� G�ú�Q�\RUXP��%LUOHúLN� 'HYOHWOHUGH� GLQ� SROLWL]H� HGLOL\RU� PX"� (YHW�� 'LQ� ID]ODVÕ\OD� SROLWL]H�HGLOL\RU�� ����� \ÕOÕQGD� $PHULNDQ� EDúNDQOÕ÷Õ� LoLQ� \DUÕúDQ� KHU� DGD\� ±-RH�/LHEHUPDQ�KDULo��øVD¶\D�LQDQGÕ÷ÕQÕ�EH\DQ�HWPHN�]RUXQGD�NDOGÕ��%X�$PHULNDQ�SROLWLNDVÕQGD� GDKD� |QFH� ROPDGÕ�� GHPRNUDVL� YH� øVODP¶GDQ� V|]� HGL\RUXP�´�&RJLWR� ������ V�� ���� GL\RU�� 'LQLQ� ID]ODFD� SROLWL]H� ROPDVÕ\OD� WRSOXPODUÕQ�GLQGDUODúPDVÕ� D\QÕ� úH\� GH÷LOGLU�� g]HOOLNOH� øVODP� YH� GHPRNUDVL�|]GHúOHúWLUPHVLQGH�� LOLúNL�NXUDPÕ�JHUH÷L�KDWD�\DSÕOPDNWDGÕU�� øVODP�ELU�GLQGLU�YH� YDK\� �U�Q�G�U�� 'R÷UX� F�POH�� 0�VO�PDQODU� LOH� GHPRNUDWLN� \|QHWLP�VRUJXODPDVÕ�ROPDOÕGÕU��øOHUL�GH�EX�QRNWD\D�WHNUDU�G|QHFH÷LP���
*LGGHQV¶H� J|UH�� ³oD÷ÕPÕ]ÕQ� oDWÕúPDVÕ� X\JDUOÕNODU� DUDVÕQGD� GH÷LO��oDWÕúPD� NR]PRSROLWOLN� YH� N|NWHQGLQFLOLN� DUDVÕQGDGÕU�� .R]PRSROLWOLN� ELULQFL�EDWÕ� DQODPÕQGD�� %DWÕ¶QÕQ� NDOELQGH� \HU� DOÕU�� IDUNOÕ� N�OW�UOHUGHQ� LQVDQODUÕQ�ELUELUL\OH� LOLúNL\H�JLUPHVLQL� VD÷OD\DQ��HYUHQVHOOHúHELOLU� LONHOHUGLU�EXQODU��ELU�DUGD� \DúDPDNWÕU��.|NWHQGLQFLOLN�� VDGHFH� øVODPL�� GLQL� GH÷LOGLU� D\QÕ� ]DPDQGD�HWQLN�YH�0LOOL\HWoLGLU�GH��%DQD��J|UH�ELU�N|NWHQGLQFL��RODQDNOÕ�WHN�ELU�\DúDP�WDU]Õ� ROGX÷XQX�� KHUNHVLQ� EX� \DúDP� WDU]ÕQÕ� NDEXO� HWPHN� ]RUXQGD� ROGX÷XQX�V|\OH\HQ�NLPVHGLU��%�W�Q�NDOELPOH�LGGLD�HGL\RUXP�NL��%DWÕ��EX�DQODPGD�KDOD�%DWÕGÕU�´��&RJLWR�������������
*LGGHQV�EXUDGD�EDWÕ�NDYUDPÕQÕ�LNL�DQODPGD�NXOODQÕ\RU���
³%LULQFL� DQODPGD� %DWÕ�� DQD\DVDO�KXNXNL� ELU� VLVWHPH�� ELUH\VHO�KDNODUD��NH\IL�ROPD\DQ�\DVD�LONHVLQH��VLYLO�|]J�UO�NOHUH�YE��LúDUHW�HGHU«%DWÕ�GHPRNUDWLN� VLVWHPLQGH� GR÷DQ� LONHOHU� G�Q\DQÕQ� JHUL� NDODQÕQD� JHQHOOHQHELOLU��EX�LONHOHULQ�G�Q\DGDNL�ELU�oRN�WRSOXPD�\D\ÕOGÕ÷ÕQÕ�J|UHELOLUVLQL]��øNLQFL�EDWÕ���]HULQGH� ELU� oRN� WDUWÕúPD� \DSÕODQ� E|O�QPHOHUH� RGDNODQÕU�� øNLQFL� %DWÕ�MHRSROLWLN�ELU�ROXúXPGXU�YH�EXUDGD�FLGGL� VRUXQODU�YDUGÕU��%HQ�EXQODUÕQ� VRQ�G|QHP�ROD\ODUOD�LOJLOL�|]J�O�VRUXQODUGDQ�oRN�VR÷XN�VDYDúWDQ�NDODQ�VRUXQODU�ROGX÷XQD�LQDQÕ\RUXP��$PD�LON�Lú�RODUDN�$YUXSDOÕODUÕQ�X]ODúPDVÕ�JHUHNHQ�ELU�JHUoHN� YDU�� \HQL� WHKGLWOHULQ� GR÷DVÕQÕ� NDYUDPD� ]RUXQOXOX÷XGXU� EX´ �&RJLWR�������V����������
*LGGHQV¶ÕQ� ³N|NWHQGLQFL´� WDQÕPODPDVÕQD� HWQLN� YH� PLOOL\HWoLOL÷L�\HUOHúWLUPHVL�� oRN� N�OW�UO�� ELU� $YUXSD� \DúDQPÕúOÕ÷ÕQÕQ� VRQXFXGXU�� 7HNUDU�HGHUVHP��EDWÕ�GD�PLOOL\HWoLOLN�� ÕUNoÕOÕN�WDU]ÕQGD���VW�Q�ÕUN�DQOD\ÕúÕ�LOH�KDUHNHW�HWPLúWLU��$VOÕQGD�N|NWHQGLQFLOLN� WHN�ELU�KD\DW� WDU]Õ� VXQPDVÕ�EDNÕPÕQGDQ�EDWÕ�LGHRORMLVL� LoLQ� JHoHUOL� ELU� DGODQGÕUPDGÕU�� %DWÕ� YH� |WHNLOHU� D\UÕPÕQGD�� DQFDN�EDWÕOÕ� GH÷HUOHUOH�� EDWÕ\D� EHQ]H\HQ� |WHNL� ROPDNOD�� |WHNL� |WHNLOLNWHQ�NXUWXODPDPDNWDGÕU��%LULQFL�EDWÕ�LOH�LNLQFL�EDWÕ�D\UÕPÕ�EX�N|NWHQGLQFL�HWLNHWLQL�GDKD�ID]OD�KDN�HWPHNWHGLU��øQVDQ�KDNODUÕ��|]J�UO�NOH�EDWÕ�LOH�VÕQÕUOÕ�YH�EDWÕQÕQ�\DUDWÕPÕ�GH÷LOGLU��øQVDQ�KDNODUÕ�YH�|]J�UO�NOHUL�EDWÕ�LOH�|]GHúOHúWLUPHN��KHU�ELU�YDUOÕ÷ÕQ�NHQGLQGH�YDUOÕ÷ÕQÕ�LQNDU�HGHUHN��WHNWLSoL�ELU�\DUDWÕPD�JLWPHNWHGLU��
+XQWLQJWRQ� %L]� .LPL]"� NLWDEÕQÕQ� |QV|]�QGH� oDOÕúPDVÕQÕQ� WH]OHUL��]HULQGH� GXUPDNWDGÕU�� %XQODUÕ� �o� EDúOÕN� DOWÕQGD� HOH� DOPDNWDGÕU�� %LULQFLVL��$PHULNDOÕODUÕQ� XOXVDO� NLPOLNOHULQH� YHUGLNOHUL� |QHPLQ�� WDULK� ER\XQFD� ELU�GH÷LúLP� VHUJLOHGL÷L� WH]LGLU��%X�GH÷LúLPLQ� VRQ�QRNWDVÕ� ���(\O�O� VDOGÕUÕODUÕ\OD�IDUNOÕ� ELU� ER\XWD� XODúPÕúWÕU�� 0LOOL� NLPOLN� EX� VDOGÕUÕODUOD� WHNUDU� FDQOÕOÕN�
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ND]DQPÕúWÕU�� %X� VRQXFD� J|UH� ³$PHULNDOÕODU�� WHKGLW� DOWÕQGD� ROGXNODUÕQÕ�KLVVHWWLNOHUL� V�UHFH�� XOXVDO� NLPOLN´� GX\JXVX� \�NVHOLUNHQ�� ³WHKGLW� D]DOGÕNoD�EDúND�NLPOLNOHU�WHNUDU��VW�QO�N´�DUD\ÕúÕQD�JLUPHNWHGLUOHU��gQFHOLNOH�NRUNX�LOH�GLQL�GX\JXODU�DUDVÕQGD�ELU�LOLúNLQLQ�QHVQHOHúWLULOPHVL�IHOVHIHGHQ�WRSOXPELOLPH�ELU� oRN� GLVLSOLQLQ� LOJL� DODQÕ� LoLQGH� \HU� DOPDNWDGÕU�� 'XUNKHLP�� )UHXG� YH�.LHUNHJDDUG�EXQXQ�HQ�FDQOÕ�|UQHNOHULGLU��øNLQFL�RODUDN�+XQWLQJWRQ��WRSOXPODUÕ�ELU� DUDGD� WXWDELOPHQLQ� ELU� \ROXQXQ� GÕúDUÕGDQ� JHOHELOHFHN� VDOGÕUÕODUOD� X\DQÕN�WXWXODELOHFH÷L� WH]LQL� VDYXQPDNWDGÕU�� %|\OH� ELU� \DNODúÕP�� LQVDQOÕN� WDULKLQGH�\HQL�GH÷LOGLU���
0LOOL\HWoLOLN�� ELU� NLPOLN� WDQÕPODPDVÕGÕU�� .HQGLOHULQL� 7�UN� KLVVHGHQ�YH� 7�UN� JLEL� \DúDPD\Õ� LONH� HGLQHQ� �J�]HO� DKODN� YH� DGDOHWL� LONH� HGLQPHN���N�OW�UHO� WHPHOOHUL� EX� LONHOHUH� J|UH� WHPHOOHQGLULOPLú� ELU� \DúDP� WDU]ÕQD�NDWÕOPDNWÕU��0LOOL\HWoLOLN��³KHU�oD÷�YH�oHúLWOL�NDYLPOHUGH�EDúND�EDúNDGÕU´��øEQ�+DOGXQ�� ,������� �%XQX� WHN� YH�PXWODNoÕ� ELU� ROJX� GL\H� DOJÕODPDN��*LGGHQV¶ÕQ�³N|NWHQGLQFL´�WDQÕPODPDVÕQD�JLUHU��%X�KHU�G|QHPGH�\HQLGHQ�WDQÕPODPD\D�YH�X\JXODPD\D�DoÕN�ELU�NDEXOG�U��øEQ�+DOGXQ¶GD�³�VW�Q�JHOPHN´�\D�GD�³JDOHEH�oDOPDN�´�DVDEL\HW�YH�ELU�G�ú�QFH�HWUDIÕQGD�WRSODQDUDN�RQX�WDKDNNXN�D]LP�YH�NDOSOHUL�ELUELULQH��OIHW�HWWLUPHNOH�ROXU��.DOSOHU�LVH�DQFDN�LQVDQODUÕQ�7DQUÕ¶QÕQ�GLQLQL�\D\PDN�YH�KDNLP�NÕOPDN�KXVXVXQGD�ELUELULQH�\DUGÕPODúPDODUÕ�LOH�WHOLI�HGLOHELOLU´��,�������
øNLQFLVL�� ³$PHULNDOÕODU� \�]\ÕOODU� ER\X� NLPOLNOHULQLQ� LoHUL÷LQL��GH÷LúHQ� |Oo�OHUGH� ÕUN�� HWQLN� N|NHQ�� LGHRORML� YH� N�OW�U� oHUoHYHVLQGH�WDQÕPODGÕNODUÕ´� WH]LGLU�� +XQWLQJWRQ¶XQ� WHPHO� YXUJXVX� GD� EX� QRNWD\D�\DSÕOPDNWDGÕU�� ³øQJLOL]� GLOL�� +ÕULVWL\DQOÕN�� GLQL� ED÷OÕOÕN�´� +XQWLQJWRQ¶XQ�DPDFÕ�� SURWHVWDQ� G�Q\D� J|U�ú�� GR÷UXOWXVXQGD� LQVDQÕQ� ³\HU\�]�QGH� FHQQHWL�NXUDELOHFH÷L´� LQDQFÕGÕU�� %XQX� GD� $PHULNDOÕODU� JHUoHNOHúWLUHFHNWLU�� \DQL�³WHSHGHNL�úHKLU´�\HU\�]�QGH�NXUXODFDNWÕU��+XQWLQJWRQ�����F������
ho�QF�V���$QJOR�3URWHVWDQ�N�OW�U�Q�����\ÕOGÕU�$PHULNDQ�NLPOL÷LQLQ�PHUNH]LQGH� \HU� DOGÕ÷Õ� ROJXVXGXU�� %X� N�OW�UH� NDUúÕ� ED]Õ� WHSNLOHU� JHOLúPLúWLU��%XQD�NDUúÕ�GD�$PHULNDQ�NLPOL÷L�GH÷LúLN�\|QOHUGH�JHOLúLP�J|VWHUPLúWLU��
��6DGHFH�³$PHULNDQ�5XKX´QXQ�LONHOHULQH�J|VWHULOHQ�RUWDN�ED÷OÕOÕNOD�ELUOHúPLú��WDULKVHO�YH�N�OW�UHO�DQODPGD�|]�Q��\LWLUPLú�ELU�$PHULND��
��øVSDQ\ROFD� YH� øQJLOL]FH� ROPDN� �]HUH� LNL� GLOH��$QJOR�3URWHVWDQ� YH�/DWLQ�$PHULNDQ�ROPDN��]HUH� LNL� N�OW�UH� VDKLS� LNL� NROD� D\UÕOPÕú� ELU�$PHULND��
��,UN�YH�HWQLN�N|NHQOH�WDQÕPODQDQ�YH�EH\D]�YH�$YUXSDOÕ�ROPD\DQODUÕ�GÕúOD\DQ�YH�YH\D�LNLQFL�VÕQÕI�J|UHQ�D\UÕPFÕ�$PHULND��
��7DULKOLN� $QJOR�3URWHVWDQ� � NLPOL÷LQL�� GLQVHO� ED÷OÕOÕNODUÕQÕ� YH�GH÷HUOHULQL� \HQLGHQ� RQD\OD\DQ� � YH� NHQGLVLQH� G�úPDQ� ELU� G�Q\DQÕQ�NDUúÕ�NR\PDODUÕQGDQ�J�o�DODQ�\HQLGHQ�FDQODQPÕú��ELU�$PHULND��7�P�EX� |]HOOLNOHUL� WHN� ELU� F�POHGH� LIDGH� HWPHN� GH� P�PN�QG�U�� %X�\�]GHQ�VD\ÕODQ�W�P�EX�|]HOOLNOHULQ�\D�GD�GL÷HU�RODVÕOÕNODUÕQ�ELUOHúLPL��$PHULND¶QÕQ�J�QGHPLQL�ROXúWXUPDNWDGÕU��V��[Y�[YL���
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+XQWLQJWRQ¶D� J|UH� ��¶ODUGDQ� VRQUD� $PHULND¶QÕQ� $QJOR�3URWHVWDQ�N�OW�U�� YH� SROLWLN� |]J�UO�N� YH� GHPRNUDVL� µUXKX�¶� G|UW� IDUNOÕ� PH\GDQ�RNXPD\OD�NDUúÕ�NDUúÕ\D�NDOGÕ��
��6RY\HWOHU�%LUOL÷L¶QLQ� o|]�OPHVL�$PHULND¶QÕQ� J�YHQOL÷LQH� \|QHOLN�EDúOÕFD� YH� EHOLUJLQ� WDKGLGL� RUWDGDQ� NDOGÕUGÕ� YH� E|\OHOLNOH� XOXVDO�NLPOL÷H� YHULOHQ� |QHPL� GL÷HU� NLPOLNOHUH�� DOW� \D� GD� oRNOX� NLPOLNOHUH�J|UH� D]DOWPÕú� ROGX�� 7DULKVHO� GHQH\LPOHU� YH� VRV\RORMLN� LQFHOHPHOHU��GÕúDUÕGD�³|WHNLQLQ´�YDU�ROPDPDVÕ�GXUXPXQGD��ELU�WRSOXPGD�E�W�QO�N�YH�RGDN�JUXSODUÕQÕQ�VDUVÕODFD÷ÕQÕ�J|VWHUL\RU��
��dRNN�OW�UO�O�N� YH� oHúLWOLOLN� LGHRORMLOHUL� $PHULNDQ� NLPOL÷LQLQ�� |]�N�OW�U�Q� YH� ³$PHULNDQ� 5XKX´QXQ� JHUL\H� NDODQ� WHPHO� |÷HOHULQ�PHúUXOX÷XQX� HUR]\RQD� X÷UDWWÕ�� %DúNDQ� &OLQWRQ�� $PHULND¶QÕQ��³EDVNÕQ� ELU� $YUXSD� N�OW�U�� ROPDNVÕ]ÕQ� GD� JHUoHNWHQ�\DúD\DELOHFH÷LQL� NDQÕWODPDN� LoLQ´� �o�QF�� ELU� ³E�\�N� GHYULPH´�JHUHNVLQLPL�ROGX÷XQX�V|\OH\HUHN�EX�PH\GDQ�RNXPDGDQ�DSDoÕN� V|]�HWPLúWL��
��$PHULNDQÕQ� ����¶ODUGD� EDúOD\DQ� �o�QF�� E�\�N� J|o� GDOJDVÕ��EXUD\D� GDKD� |QFHNL� GDOJDODUÕQ� JHWLUGL÷L� JLEL� $YUXSDOÕODUÕ� GH÷LO��|]HOOLNOH� /DWLQ� $PHULNDOÕODUOD� $V\DOÕODUÕ� JHWLUGL�� %X� LQVDQODUÕQ�JHOGLNOHUL� �ONHOHULQ� N�OW�U� YH� GH÷HUOHUL� oR÷XQOXNOD�$PHULND¶GDNLOHUGHQ�|QHPOL�|Oo�GH�IDUNOÕGÕU��
��*|oPHQOHULQ� oR÷XQOX÷D� \DNÕQ� ELU� E|O�P�Q�Q� øQJLOL]FH� ROPD\DQ�YH� WHN� ELU� GLOL� NRQXúWX÷X� $PHULNDQ� WDULKLQGH� GDKD� |QFH� KLo�J|U�OPHPLúWL�� øVSDQ\ROFD�NRQXúDQ�EDVNÕQ�ROXúXQXQ�\DUDWWÕ÷Õ� HWNLOHU�GL÷HU� ELUoRN� IDNW|UOH� J�oOHQL\RU�� *HOGLNOHUL� �ONHQLQ� \DNÕQOÕ÷Õ��VD\ÕODUÕQÕQ�oRNOX÷X��J|o�DNÕQÕQÕ�|QHPOL�|Oo�GH�D]DOWÕOPDVÕQÕQ�\D�GD�E�W�Q�\OH� GXUGXUXOPDVÕQÕQ� RODQDNVÕ]OÕ÷Õ�� FR÷UDIL� \R÷XQOXNODUÕ���ONHOHULQGHNL��GHYOHW�SROLWLNDODUÕQÕQ��J|o��YH�J|oPHQOHULQ�$PHULNDQ�WRSOXPXQGD� YH� SROLWLNDVÕQGD� HWNLOL� ROPDVÕQÕ� GHVWHNOHPHVL�� ELUoRN�$PHULNDOÕ�HOLWLQ�oRNN�OW�UO�O�N��oHúLWOLOLN��LNL�GLOGH�H÷LWLP�YH�SR]LWLI��D\UÕPFÕOÕ÷D� GHVWHN� YHUPHVL�� $PHULNDQ� Lú� G�Q\DVÕQÕQ� øVSDQ\ROFD�NXOODQPD\D� YH� øVSDQ\ROFD� NRQXúDQ� HOHPDQODU� oDOÕúWÕUPDVÕ�� UHVPL�LúDUHWOHU��IRUP��UDSRU�YH�RILVOHUGH�«øVSDQ\ROFD¶QÕQ��GD�NXOODQÕOPDVÕ��V����������
øEQ�+DOGXQ�KHU�GHYOHWLQ�VRQXQGD�\ÕNÕODFD÷ÕQÕ�V|\OHPLúWL��*HOHFHNWH�$PHULND�QHUHGH�GXUDFDN"�*HOHFHNWHNL�$PHULNDQ�NLPOL÷LQH�LOLúNLQ�HQ�D]�G|UW�RODVÕOÕNWDQ�V|]�HGLOPHNWHGLU��
���$PHULND�|]�N�OW�U�Q��\LWLUHUHN�oRNN�OW�UO��ELU�\DSÕ\D�E�U�QHELOLU��$QFDN� $PHULNDOÕODU� \LQH� GH� ³$PHULNDQ� 5XKX´� � LONOHULQH�ED÷OÕOÕNODUÕQÕ� NRUX\DELOLUOHU�� EX� ED÷OÕOÕN� XOXVDO� E�W�QO�N� YH� NLPOLN�DoÕVÕQGDQ�JHUHNOL�RODQ��LGHRORMLN�YH�SROLWLN�WHPHOL�VD÷OD\DFDNWÕU��
��� ����� \ÕOÕQGDQ� VRQUD� JHUoHNOHúHQ� E�\�N� +LVSDQLN� J|o���$PHULND¶\Õ� GLO� �øQJLOL]FH� YH� øVSDQ\ROFD�� YH� N�OW�U� �$QJOR� �øQJLOL]��YH�+LVSDQLN��DoÕVÕQGDQ�JLGHUHN�LNL�NROD�D\UÕODELOLU«$PHULND�N�OW�U�
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YH� GLO� E�W�QO�÷�Q�� \LWLULS� .DQDGD�� øVYLoUH� \D� GD� %HOoLND� JLEL� LNL�GLOOL��LNL�N�OW�UO��ELU�WRSOXPD�G|Q�úHELOLU��
��� ³<HUOL� %H\D]� $PHULNDOÕODUÕQ� EDúND� J�oOHU� WDUDIÕQGDQ� KDUHNHWH�JHoLULOHELOLU��
��� ³)DUNOÕ� ÕUN� YH� HWQLN� N|NHQOHUGHQ� JHOHQ� W�P� $PHULNDOÕODU� |]�N�OW�UOHULQL� \HQLGHQ� J�oOHQGLUPH� JLULúLPLQGH� � EXOXQDELOLU�� %X� GD�GLQVHO� D]ÕQOÕ÷Õ� NDSVDPÕQD� DODQ�� $QJOR�3URWHVWDQ� GH÷HUOHUH� ED÷OÕ��$YUXSDOÕ� N�OW�U� PLUDVÕQÕ� NRUX\DQ� YH� ³$PHULNDQ� 5XKX´� LONHOHULQL�EHQLPVHPLú�VRQ�GHUHFH�GLQGDU�YH�|QFHOLNOH�+ÕULVWL\DQ�ELU��ONH�RODQ�$PHULND¶\D�\HQLGHQ�ED÷OÕOÕN�J|VWHULOPHVL�DQODPÕQD�JHOHFHNWLU´����������
$PHULND� JHOHFHN� HQGLúHVLQL� VSLUDO� ELU� G|Q�ú�POH� DúPD\D�oDOÕúPDNWDGÕU�� %X� $PHULND¶QÕQ� EDúODGÕ÷Õ�� \DQL� $PHULNDQL]PL� ROXúWXUDQ�LONHOHUH� G|QPHVL� GHPHNWLU�� %X� LVH� KHP� GLQLQ�� KHP� GH� PLOOL� GX\JXODUÕQ�SUDJPDWLN� NDYUD\Õú� GR÷UXOWXVXQGD� NXOODQÕOPDVÕGÕU�� %XQXQ� J�Q�P�]�G�Q\DVÕQGDNL� NDEXO�� LVH�� $PHULND¶QÕQ� GÕúÕQGD� KHU� YDUOÕ÷ÕQ� ELU� DUDo� RODUDN�NXOODQÕODELOHFH÷L� YH� \DSÕODQ� KHU� úH\LQ� PHúUX� RODELOHFH÷L� DQODPÕQD�JHOPHNWHGLU�� %XQD� J|UH� GLQ� YH� PLOOL\HWoLOLN� úD\HW� $PHULND¶QÕQ� IHOVHIHVLQH�X\JXQ�LVH�ELU�GH÷HU�YH�DQODPD�VDKLSWLU��\RNVD�\DúDPD�YH�YDUOÕ÷ÕQÕ�V�UG�UPH�KDNNÕQD�VDKLS�GH÷LOGLU��
�
dRN�.�OW�UO�O�N�YH�0LOOL\HWoLOLN�
+XQWLQJWRQ¶XQ� LGGLDVÕQÕQ� DNVLQH� � 0LOOL\HWoLOLN� GX\JX� YH�G�ú�QFHVLQLQ�oRN�N�OW�UO�O�÷H�NDUúÕ�ROGX÷XQX�VDYXQDPD\Õ]��hONHPL]GH�ED]Õ�DNDGHPLV\HQOHU� ³7�UNL\HOLOLN´� NLPOL÷LQL� HVDV� DODUDN� WRSOXPGD� DOW� YH� �VW�NLPOLN� D\UÕPÕQD� JLWPHNWHGLUOHU�� 0HVHOD� 3URI�� 'U�� %DVNÕQ� 2UDQ¶D� J|UH� ³DOW�NLPOLN�� ELUH\LQ� GR÷GX÷X� JUXEXQ� NLPOL÷LGLU�� GROD\VÕ\OD� REMHNWLI� NLPOL÷H� WHUV�G�úHU«hVW� NLPOLN� LVH�� GHYOHWLQ� YDWDQGDúÕQD� HPSR]H� HWWL÷L� NLPOLNWLU�� %X�DQODPGD� YDWDQGDúOÕ÷D� GHQN� G�úHU´� � �2UDQ� ������ �����%|\OH� ELU� D\ÕUÕP� KHP�G�ú�QFH� RODUDN�� KHP� GH� WRSOXPELOLP� DoÕVÕQGDQ� \HWHUVL]� ELU� WDQÕPODPDGÕU��gQFHOLNOH�³GHYOHWLQ�HPSR]H�HWWL÷L´�G�ú�QFHVL��GHVSRWLN�ELU�oD÷UÕúÕPGÕU��0LOOL�GHYOHWOHU� DoÕVÕQGDQ� EX� HPSR]H� NDYUDPÕ� UDV\RQHO� ROPDGÕ÷Õ� JLEL�� WRSOXPOXN�JHUoHNOHU� DoÕVÕQGDQ� GD� WXWDUOÕ� GH÷LOGLU�� %HQHGLFW� $QGHUVRQ¶ÕQ� GLOH� JHWLUGL÷L�JLEL��³0LOOHW�G�úOHQHQ�ELU�WRSOXOXNWXU��DQFDN�GDKD�VSHVLILN�ELU�WDQÕPOD��DQÕODUÕ�RODQ� ELU� WRSOXOXNWXU�� ]LKLQOHUH� NHQGLQH� |]J�� ELU� WDULKOH� ND]ÕQDQ� ELU�WRSOXOXNWXU��0LOOHW� NHQGL� WDULKVHO� EHOOH÷L\OH� WDQÕPODQÕU´� �����E�� V�� ������%X�EHOOHNWH�� ED\UDN� GLQL� ELU� VHPEROH� NDUúÕOÕN� JHOPHNWHGLU�� ³%D\UDN�+ÕULVWL\DQODUÕQ� KDoÕQD� HúGH÷HU� GLQVHO� ELU� VHPEROH� G|Q�úW��� %�\�N� VD\JÕ�J|U�\RU�� NXWVDQÕ\RUGX´� �����E�� V�� ������ %X� 6PDUW¶WDQ� KDUHNHWOH� GLQ� YH�PLOOL\HWoLOLN�DUDVÕQGD�NXUGX÷XPX]�LOLúNL\L�GR÷UXODPDNWDGÕU��
$QGHUVRQ¶XQ� EX� WRSOXPELOLPOLN� WHVSLWLQLQ� WXWDUOÕ� \|QOHUL� oRNWXU��0HVHOD�WHNUDU�DOW�YH��VW�NLPOLN�WDUWÕúPDVÕQD�G|QHUVHN��J�Q�P�]�WRSOXPELOLPL�ELU� GHYOHW� NXUDQ� WRSOXPX�� ³GLOL�� N�OW�U�� YH� G�ú�QFH� VLVWHPL\OH� RQX� WHPVLO�
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HGHQ� WRSOXPX� ³VWDQGDUW� WRSOXP´� YH\D� ³HJHPHQ� WRSOXP´� RODUDN�LVLPOHQGLUPHNWHGLU´� �7�UNGR÷DQ� ������ ����� %X� DQODPGD� W�UN� PLOOL\HWoLOHUL�WRSOXPX�DOW�YH��VW�NLPOLN�D\UÕPÕQD�JLWPHGHQ��7�UNO�÷��VWDQGDUW�N�OW�U�RODUDN�NDEXO� HGHU�� $PHULNDQ� UXKXQX� UDKDWVÕ]� HGHQ� oRNN�OW�UO�O�N�� 7�UNL\H� LoLQ��7�UNO�N� VWDQGDUW� N�OW�U� RODUDN� NDEXO� HGLOGL÷L� V�UHFH� ELU� ]HQJLQOLN� RODFDNWÕU��$QFDN�$PHULND� HPSHU\DOLVWLU��7�UN�PLOOL\HWoLOL÷L� LVH� WDULKOLN� WHFU�EH�RODUDN�EX� NRQXGD� ELU� ]HQJLQOL÷H� VDKLSWLU�� $QFDN� XQXWXOPDPDVÕ� JHUHNHQ� QRNWD� úX�ROPDOÕGÕU�� dRN� N�OW�UO�O�N� VDGHFH� YH� VDGHFH� LPSDUDWRUOXNODUGD� DQODPOÕ�RODELOLU�� 0LOOL� GHYOHWOHUGH� ³VWDQGDUW� NLPOL÷H´� ]DUDU� YHUPHGL÷L� V�UHFH� oRN�N�OW�UO�O�N�NDWNÕ�\DSDQ�ELU�]HQJLQOLN�RODELOLU��
dRN� N�OW�UO�O�N�� PHYFXW� ]HQJLQOLN� YH� LoLQGH� EXOXQXODQ� ³VWDQGDUW�WRSOXPD´� NDWNÕ� \DSPDN� DPDFÕQÕQ� GÕúÕQD� WDúÕQÕUVD�� \HQL� PLOOHW� DUD\ÕúODUÕQD�JLGHU��oRNN�OW�UO�O�N�KD\DWÕ�]HQJLQOHúWLUPH�DPDFÕ�GÕúÕQGD�ELU�DQODP�DUD\ÕúÕQD�\|QHOWLOGL÷LQGH�� DUWÕN� PLOOL� GHYOHWOH� GH÷LO�� )XNX\DPD¶QÕQ� GHYOHW� LQúDVÕ\OD�NDUúÕODúÕUÕ]���
� $PHULND� |UQH÷LQGH� EDNÕOÕUVD��0LOOL� NLPOLNOHULQ� FLGGL� ELU� WDKULEDWD�X÷UDGÕ÷Õ� JHUoHNWLU��'LQLQ� \DúDGÕ÷Õ� GÕúODQPÕúOÕN� YH� KDILIH� DOPD�� D\QÕ� úHNLOGH�0LOOL�KH\HFDQODU�LoLQ�GH�JHoHUOL�ROPXúWXU��+XQWLQJWRQ¶D�J|UH������\�]\ÕOÕQ�VRQ�G|QHPOHULQGH� 0LOOL� NLPOL÷LQ� \DúDGÕ÷Õ� HUR]\RQXQ� G|UW� WHPHO� J|VWHUJHVL�EXOXQX\RUGX���
���0LOOL�NLPOL÷LQ�DOWÕQGD�\HU�DODQ�ÕUN��HWQLN�N|NHQ��FLQVL\HW�YH�GL÷HU�NLPOLNOHUL� XOXVDO� NLPOL÷LQ� �]HULQH� \�NVHOWHQ� |]HO� oÕNDU� oHYUHOHUL� YH�NLPL� HOLW� NHVLPOHU� DUDVÕQGD�� oRN� N�OW�UO�O�N� YH� oHúLWOLOLN�GRNWULQOHULQLQ�SRS�OHUOLN�ND]DQPDVÕ��
���*|oPHQOHULQ�KHU� LNL�NLPOLNOHULQL�GH�NRUXPD�YH�oLIWH�YDWDQGDúOÕN�HOGH�HWPH�H÷LOLPOHULQLQ�DUWPDVÕQD�HN�RODUDN��GDKD�|QFH�J|oPHQOHULQ�DVLPODV\RQXQX� GHVWHNOH\HQ� HWNHQOHULQ� GH� ]D\ÕIODPÕú� \D� GD� RUWDGDQ�NDONPÕú�ROPDVÕ��
��� øQJLOL]FH� GÕúÕQGD� WHN� ELU� GLOLQ� EDVNÕQ� ROPDVÕ«�$PHULND¶QÕQ� LNL�GLOOL��LNL�N�OW�UO��ELU�WRSOXPD�G|Q�úPHVL��
��� $PHULND¶QÕQ� |QHPOL� HOLW� NHVLPOHUL� DUDVÕQGD� XOXVDOOÕNWDQ�X]DNODúPD� H÷LOLPL� YH� EX� NHVLPOHULQ� NR]PRSROLW� YH� oRNXOXVOX�ED÷ODUÕ\OD� $PHULNDQ� KDONÕQÕQ� KDOD� VRQ� GHUHFH� XOXVoX� YH� \XUWVHYHU�RODQ�GH÷HUOHUL�DUDVÕQGD�JLGHUHN�E�\�\HQ�ERúOXN´������E��V�����������
+XQWLQJWRQ¶D� J|UH� oRN� N�OW�UO�O�÷�� VDYXQDQODU�� ³$PHULND¶QÕQ�³$QJOR�X\XP´�LPDMÕQD�PH\GDQ�RNXGXODU«RNXOODUÕQ�oRFXNODUD�øQJLOL]�GLOL�YH�$PHULNDQ� N�OW�U�Q�� |÷UHWPH\H� |QFHOLN� YHUPHOHUL� \HULQH�� |÷UHWPHQOHULQ� DOW�JUXSODUÕQ� N�OW�UOHULQH� |QFHOLN� WDQÕ\DUDN�� LoOHULQGHQ� ELULQLQ� GH\LPL\OH�³RNXOODUÕ� RWDQWLN� N�OW�UH� GD\DOÕ� GHPRNUDW� QRNWDODUD� G|Q�úW�UPHOHULQL´�LVWL\RUODUGÕ� �����E�� V�� ������ $PHULNDQL]P� EX� X\JXODPD\Õ�� NHQGL� JHOHFH÷L�DoÕVÕQGDQ� \RNROXú� RODUDN� J|UPHNWHGLU�� ³$OW� JUXS� N�OW�U��´� NDYUDPÕ�$PHULND¶QÕQ� EDúODQJÕoWDNL� ROXúXPXQD� GR÷UXGDQ� NDWNÕ� \DSPD\DQODUÕ�NDVWHWPHNWHGLU�� $PHULND� DoÕVÕQGDQ� ³dRN� N�OW�UO�O�N�� $PHULNDQ� H÷LWLPLQGH�0LOOL�N�OW�UH�YHULOHQ�|QHPLQ�X]XQ�V�UHOL�HUR]\RQXQXQ�HQ��VW�QRNWD\D�oÕNÕúÕQÕ�
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WHPVLO� HGL\RUGX«�%X�GH÷LúLP�� ³|÷UHQFLOHULQ�RUWDN�ELU� WDULK�YH�RUWDN�SROLWLN�LGHDOOHU� ND]DQGÕUPDN� LoLQ� WDVDUODQPÕú� RODQ� VDYDúOD� LOJLOL� |\N�OHULQ� \DYDú�\DYDú� D]DOPDVÕ´� ELoLPLQGH� NHQGLQL� J|VWHUL\RUGX´� �����E�� V�� ������ %X� VRQ�F�POHOHU� 7�UNL\H� DoÕVÕQGDQ� RNXQXUVD�� GHPRNUDWLNOHúPH� V�UHFL� DGÕQD�JHOGL÷LPL]� QRNWD\Õ� J|VWHUPHVL� EDNÕPÕQGDQ� |QHPOLGLU�� 2UWDN� WDULKL� YH� RUWDN�ELU� N�OW�UH� VDKLS� ROPD\DQ� \Õ÷ÕQ� N�OW�U��� PLOOL� ELU� GHYOHWWHQ� ]L\DGH�� úD\HW�ROXUVD� YH� YDUOÕ÷ÕQÕ� V�UG�UHELOLUVH�� IDUNOÕ� NLPOLNOHUGHQ� ROXúDQ� ELU� ³GHYOHW�LQúDVÕ´�RODFDNWÕU���
0LOOL� GHYOHW� DoÕVÕQGDQ� oRN� N�OW�UO�O�N� \HQL� oDOÕúPDODUÕ� JHUHNOL�NÕOPDNWDGÕU��%X�\|QGH�ELU�oDOÕúPD�\DSÕOPDPDVÕ��PLOOHWL�ROXúWXUDQ�N�OW�U�Q�YH�RQXQ� �U�Q�� RODQ� LQDQo� VLVWHPLQLQ� VDOGÕUÕ\D� X÷UDPDVÕ� NDoÕQÕOPD]� RODFDNWÕU��+XQWLQJWRQ¶XQ�F�POHOHUL\OH��
³6DOGÕUÕ� oRN� N�OW�UO�O�N� YH� IDUNOÕOÕN� GRNWULQOHULQLQ� VL\DVDO� YH�HQWHOHNW�HO� oHYUHOHUGHNL� � \D\JÕQOÕ÷Õ�� XOXVDO� NLPOL÷L� DúDQ� ÕUND�� HWQLVLWH\H� � YH�FLQVL\HWH� GD\DOÕ� JUXS� NLPOLNOHULQLQ� � |Q� SODQD� oÕNÕúÕ�� XOXV� DúÕUÕ� N�OW�UHO�GLDVSRUDODUÕQ� HWNLVL��´� �+XQWLQJWRQ� ������ ������ 7�UNL\H¶GH� HUPHQL�GLDVSRUDVÕQÕQ�HWNLQ�oÕNÕúÕ�YH�GHPRNUDWLN�ELU�KDN�RODUDN�7�UN�WDULKLQH�KDNDUHW�HGHELOPH� µKDNNÕ�¶� oRN� N�OW�UO�O�÷�Q� �ONHOHUL� J|W�UHELOHFH÷L� QRNWD\Õ� J|UPHN�DoÕVÕQGDQ� GLNNDW� oHNLFL� ELU� |UQHN� RODELOLU�� dRN� N�OW�UO�O�N� KLoELU� úHNLOGH�HUPHQL� VR\NÕUÕPÕ� VDoPDOÕ÷ÕQÕ� J�QGHPGH� WXWPD\D� YH� E|\OH� ELU� DQOD\ÕúÕ�VDYXQPD\D�J|W�UHPH]��
+XQWLQJWRQ�oRNXOXVOX�J|U�ú�YH�LQVDQODUÕ��o�NDWHJRUL\H�D\ÕUPDNWDGÕU��(YUHQVHO�� HNRQRPLN� YH� PRUDOLVW�� (YUHQVHO� \DNODúÕP�� $PHULND¶QÕQ�XOXVoXOX÷XQX� YH� $PHULND¶QÕQ� D\UÕFDOÕNOÕ�� EHQ]HUVL]� NRQXPXQX� Xo� QRNWD\D�WDúÕ\RU��%X�J|U�ú��$PHULND¶QÕQ�EHQ]HUVL]�ELU�XOXV�ROGX÷X�LoLQ�GH÷LO��³HYUHQVHO�XOXV´D� G|Q�úW�÷�� LoLQ� D\UÕFDOÕNOÕ� ROGX÷XQX� VDYXQX\RU�� (NRQRPLN� \DNODúÕP�XOXVDO�VÕQÕUODUÕ�RUWDGDQ�NDOGÕUDQ��XOXVDO�HNRQRPLOHUL�WHN�ELU�N�UHVHO�HNRQRPLGH�ELUOHúWLUHQ� YH� XOXVDO� \|QWHPOHULQ� RWRULWH� YH� LúOHYOHULQL� HUR]\RQD� X÷UDWDQ�LQVDQ�VW�� ELU� J�o� RODUDN� HNRQRPLN� N�UHVHOOHúPH\H� RGDNODQÕ\RU�� 0RUDOLVW�\DNODúÕP� LVH�� \XUWVHYHUOLN� YH� PLOOL\HWoLOL÷L� N|W�� J�oOHU� RODUDN� NÕQÕ\RU� YH�XOXVODU�DUDVÕ�\DVD��NXUXP��UHMLP�YH�QRUPODUÕQ�DKODNL�DoÕGDQ�XOXVDO�RODQODUGDQ�GDKD� �VW�Q� ROGX÷XQD� LQDQÕ\RU�� %X� J|U�úH� J|UH�� LQVDQOÕ÷D� GX\XODQ� ED÷OÕOÕN��XOXVD�GX\XODQ�ED÷OÕOÕ÷Õ�DúPDOÕGÕU��%X�J|U�ú�HQWHOHNW�HOOHU��DNDGHPLV\HQOHU�YH�JD]HWHFLOHU� DUDVÕQGD� NDEXO� J|U�\RU�� (NRQRPLN� oHUoHYHGHNL� XOXVODUDUDVÕ�H÷LOLPOHULQ� N|NOHUL� EXUMXYD]L\H��PRUDOLVW� XOXVODU� DUDVÕ� H÷LOLPOHU� LVH� D\GÕQODU�VÕQÕIÕQD�GD\DQPDNWDGÕU��
�����\ÕOÕQGD�$PHULND�PHUNH]OL�HQ�D]���E�\�N�úLUNHWLQ�EDúNDQÕ�\D�GD�&(2¶ODUÕ� $PHULNDOÕ� GH÷LOGLU«��� oRNXOXVOX� $PHULNDQ� úLUNHWL� YH� NDU�J�WPH\HQ� NXUXOXúXQ� �VW� G�]H\� \|QHWLFLOHUL\OH� \DSWÕ÷Õ� U|SRUWDMODUÕ� |]HWOH\HQ�-DPHV�'DYLGVRQ�+XQWHU� YH� -RVKXD�<DWHV� úX� VRQXFD� YDUÕ\RU�� ³.XúNXVX]� EX�HOLWOHU� NR]PRSROLW�� G�Q\D\Õ� JH]L\RUODU� YH� VRUXPOXOXN� DODQODUÕ� E�W�Q� G�Q\D��+DWWD� NHQGLOHULQL� ³G�Q\D� YDWDQGDúÕ´� RODUDN� NDEXO� HGL\RUODU��2QODUÕQ� N�UHVHO�ELU� RUJDQL]DV\RQGD� oDOÕúDQ� $%'� \XUWWDúODUÕ� ROPDNWDQ� oRN�� $PHULNDQ�SDVDSRUWX� WDúÕ\DQ� ³G�Q\D� YDWDQGDúODUÕ´� ROGXNODUÕQD� LOLúNLQ� V|]OHULQL� WHNUDU�WHNUDU� GX\X\RUX]«GL÷HU� �ONHOHULQ� ³N�UHVHOOHúHQ� HOLWOHU´L\OH� ELUOLNWH�� EX�
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$PHULNDOÕ��VW�G�]H\�\|QHWLFLOHU�GH�XOXVDO�N�OW�UOHUGHQ�D\UÕ�³VRV\RN�OW�UHO�ELU�KD\DO´�LoLQGH�\DúÕ\RU�YH�ELUELUOHUL\OH�øQJLOL]FH¶QLQ�VRV\DO�ELOLPOHU�YHUVL\RQX�RODQ�ELU�GLOGH�LOHWLúLP�NXUX\RUODU��+XQWHU�YH�<DWHV�EXQX�³N�UHVHO�GLO´�RODUDN�DGODQGÕUÕ\RU´������E��V������������
dRN� N�OW�UO�O�N�� J�Q�P�]� $PHULNDQ� oÕNDUODUÕQD� $PHULND� LoLQGH�\DUDU�VD÷ODPDGÕ÷Õ�YH�$PHULNDQL]PLQ�\DUDUÕQD�ELU�LúOHY�J|UPHGL÷L�LoLQ�GR÷UX�GH÷LOGLU�� øQVDQOÕN� WHFU�EHVL� RODUDN� oRN� N�OW�UO�O�N�� ELU� LQVDQ� KDNNÕGÕU� YH�\DúDPOÕN�GH÷HUH�VDKLSWLU��

�
$PHULND� '�úPDQÕQÕ� .D\EHWWL�d|N�ú�� 'XUGXUPDN� øoLQ� <HQL�$UD\ÕúODU�

� +XQWLQJWRQ�K�NP��YHUPLúWLU��G�úPDQ�EHOOLGLU��0�VO�PDQODUÕQ�\DúDGÕ÷Õ�FR÷UDI\D� YH� EX� FR÷UDI\D\Õ� WDQÕPOD\DQ� GH÷HU� ND\QD÷Õ�� \DQL� øVODP�� 7DULKoL�/HZLV� GDKD� |QFH� GDYUDQPÕúWÕU��2QD� J|UH�� ³G�Q\D� oDSÕQGD� \D\JÕQOÕ÷Õ�� NDOÕFÕ�FDQOÕOÕ÷Õ� YH� HYUHQVHOFL� DPDoODUÕ� EDNÕPÕQGDQ� +ÕULVWL\DQOÕN� LOH�NDUúÕODúWÕUÕODELOHFHN�ELU�GLQL�JHOHQHN�YDUGÕU�YH�R�GD� øVODP¶GÕU´� �/HZLV������������ +XQWLQJWRQ� LVH�� ³\DNÕQ� WDULK�� JHOHFHN� \ÕOODUGD� $PHULND¶QÕQ�0�VO�PDQ��ONH� YH� JUXSODUOD� YH� EHONL� GL÷HUOHUL\OH� GH� oHúLWOL� DVNHUL� oDWÕúPDODU�\DúD\DELOHFH÷LQL�RUWD\D�NR\X\RU�´�+XQWLQJWRQ¶XQ� WHPHO�HQGLúHVL��EX� LNL�J�o�DUDVÕQGD� oÕNDFDN� � VDYDú� \D� GD� VDYDúODUÕQ� $PHULND¶\Õ� ELUOHúWLUHFHN� \D� GD�E|OHFHN� ROXS�ROPDPDVÕ� �]HULQHGLU�� 6DYDú� WRSOXPODUÕ� ELU� DUD\D� JHWLULU�� %X�WDULKOLN�WHFU�EH��HQ�D]ÕQGDQ�PLOOL�GHYOHWOHULQ�N�OW�UHO�E�W�QO�÷��G|QHPOHULQGH�NHQGLQL� GDKD� NROD\� NDEXO� HWWLULU�� 0HVHOD� $UWKXU� 6WHQ¶LQ� \DSWÕ÷Õ� LNQD� HGLFL�DQDOL]H� J|UH�� ³KHP� $PHULND¶QÕQ� KHP� GH� øQJLOWHUH¶QLQ� WDULKVHO� GHQH\LPOHUL�VDYDúODUÕQ�\DUDWWÕ÷Õ�E�W�QOHúPH�\D�GD�ROXPVX]OXN�GHUHFHVLQLQ�YH�EXQD�ED÷OÕ�RODUDN� 0LOOL� NLPOLN� �]HULQGH� ROXúDQ� HWNLQLQ�� E�\�N� RUDQGD� LNL� HWNHQOH�ELoLPOHQGL÷LQL� J|VWHUL\RU�� ��� '�úPDQGDQ� DOJÕODQDQ� WHKGLW� QH� GHQOL� E�\�N�ROXUVD���ONHQLQ�E�W�QO�÷��GH�R�GHQOL�E�\�N�ROX\RU�����6DYXQPDN�LoLQ�JHUHNOL�ND\QDNODU� QH� GHQOL� VHIHUEHU� HGLOLUVH�� Lo� X\XPVX]OXNODUÕQ� EDú� J|VWHUPH�RODVÕOÕ÷Õ�R�GHQOL�DUWÕ\RU´��+XQWLQJWRQ�����E��������
6R÷XN� VDYDúÕQ� VRQD� HUPHVL� $PHULND¶\Õ� NXúDWDQ� GÕú� úDUWODUÕ�GH÷LúWLUPLúWLU��%X�+XQWLJQWRQ¶D�J|UH��o�|QHPOL�VRQXFD�\RO�DoPÕúWÕU��%LULQFLVL��³6RY\HWOHU� %LUOL÷L� YH� .RPLQL]LPLQ� o|N�ú�� $PHULND¶\Õ� VDGHFH� G�úPDQVÕ]�EÕUDNPDNOD� NDOPDGÕ�� D\QÕ� ]DPDQGD� WDULKLQGH� LON� NH]�� NDUúÕVÕQGD� NHQGLQL�WDQÕPODGÕ÷Õ� ³|WHNL´GHQ� GH� \RNVXQ� NÕOGÕ«���� \�]\ÕOGD�� NRPLQL]LP� YH�IDúL]PGHQ�EDúND�GHPRNUDVL\H�PH\GDQ�RNX\DQ�KLoELU�ODLN�LGHRORML�YDU�ROPDGÕ��
øNLQFLVL�$PHULND¶GD� Lú� G�Q\DVÕQGDQ�� DNDGHPLN� oHYUHOHUGHQ��PHVOHN�JUXSODUÕQGDQ�� PHG\DGDQ�� NDU� DPDFÕ� J�WPH\HQ� ROXúXPODUGDQ� YH� SROLWLNDGDQ�JHOHQ�HOLWOHU��\D\JÕQ�XOXVODU�DUDVÕ�IDDOL\HW�YH�LOLúNLOHU�LoLQGH�\HU�DOGÕNoD�XOXVDO�NLPOL÷H� GDKD� D]� |QHP� YHUPH\H� YH� JLGHUHN� NHQGLOHULQL�� LOJL� DODQODUÕQÕ� YH�NLPOLNOHULQL� oRNXOXVOX� YH� N�UHVHO� NXUXP�� LOHWLúLP� D÷Õ� YH� KHGHIOHUOH�WDQÕPODPD\D�EDúODGÕ��
ho�QF�V��� LGHRORML� DUWÕN� DPDFD� KL]PHW� HWPHNWHQ� X]DNODúÕQFD��N�OW�U�Q� NLPOLN� DoÕVÕQGDQ� WDúÕGÕ÷Õ� |QHP� DUWPÕú� ROGX�� dLIWH� NLPOL÷H�� oLIWH�
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ED÷OÕOÕ÷D� YH� oLIWH� YDWDQGDúOÕ÷D� VDKLS� ELUH\OHULQ� DUWÕúÕ� NROHNWLI� DQODPGD�GLDVSRUDODUÕQ�GD�VD\ÕVÕQÕ�YH�|QHPLQL�DUWÕUGÕ´������E��V�����������
%X� DUD\Õú� ELU� G�úPDQ� EXOPD� DUD\ÕúÕQD� G|Q�úPHN� ]RUXQGD\GÕ��&KDUOHV� .UDXWKDPPHU�� VR÷XN� VDYDú� VRQD� HUGL÷LQGH�� ³XOXVODUÕQ� G�úPDQODUD�JHUHNVLQLPL� YDU´� \RUXPXQX� \DSÕ\RUGX�� ³%LULQL� \RN� HWWL÷LQL]GH�� GL÷HULQL�EXOXUODU�´� $PHULND� LoLQ� LGHDO� G�úPDQ� LGHRORMLN� DoÕGDQ� NDUúÕW�� ÕUNVDO� YH�N�OW�UHO� DoÕGDQ� IDUNOÕ� YH� DVNHUL� DoÕGDQ� $PHULND¶QÕQ� J�YHQOL÷LQH� \|QHOLN�|QHPOL� ELU� WHKGLW� ROXúWXUDFDN� NDGDU� J�oO�� ROPDOÕ\GÕ�� ����¶OÕ� \ÕOODUÕQ� GÕú�SROLWLND� WDUWÕúPDODUÕ�� E�\�N� RUDQGD�� EX� G�úPDQÕQ� NLP� RODELOHFH÷LQH�RGDNODQÕ\RUGX´� �����E�� V�� ������ %LU� oRN� VSHN�ODV\RQX� EHUDEHULQGH�JHWLUPHVLQH� UD÷PHQ�����(\O�O������ WDULKLQGH�8VDPH�ELU�/DGLQ�$PHULND¶QÕQ�DUD\ÕúÕQD� VRQ� YHUPLú� ROGX�� +XQWLQQJWRQ¶XQ� F�POHOHUL\OH� V|\OHUVHN�� ³1HZ�<RUN�YH�:DVKLQJWRQ¶D�\DSÕODQ�VDOGÕUÕODUÕ�$IJDQLVWDQ�YH�,UDN�VDYDúODUÕ� L]OHGL�YH� ³WHU|UL]POH� VDYDú´ÕQ� GDKD� \D\JÕQODúPDVÕ�� PLOLWDQ� øVODP¶Õ� $PHULND¶QÕQ���¶QFL� \�]\ÕOGDNL� LON� G�úPDQÕ� NÕOGÕ´� �����E�� V�� ������ +XQWLQJWRQ� GHYDP�HGL\RU��

� ³���H\O�O� LGHRORML�YH� LGHRORMLN�oDWÕúPD�DoÕVÕQGDQ�����\�]\ÕOÕQ�VRQXQX�YH� LQVDQODUÕQ� NHQGLOHULQL� |QFHOLNOH� N�OW�U� YH� GLQOH� WDQÕPODGÕNODUÕ� \HQL� ELU�oD÷ÕQ� EDúODQJÕFÕQÕ� oDUSÕFÕ� ELU� úHNLOGH� VLPJHOHGL��%XJ�Q�$%'¶QLQ�JHUoHN�YH�SRWDQVL\HO� G�úPDQODUÕ�� GLQLQ� \|QOHQGLUGL÷L� 0LOLWDQ� øVODP� YH� LGHRORMLN�ROPDNWDQ� E�W�Q�\OH� X]DN�dLQ�8OXVoXOX÷XGXU´� �V�� ������ øVODP¶ÕQ� |Q�QH� L\L��N|W��� UDGLNDO��PLOLWDQ�� ÕOÕPOÕ�� OD\W�JLEL� VÕIDWODU� HNOH\HQOHU�� G�Q\DGD� IDUNOÕOÕ÷D�YH�oRN�VHVOLOL÷H�GH÷LO��+ÕULVWL\DQ� IDQDWL]PLQLQ�HPSHU\DOLVW�G�Q\D�J|U�ú�Q�Q�ELU�\DQVÕPDVÕGÕU��0DDOHVHI�0�VO�PDQODU�DUDVÕQGD�\DúD\DQ�ELU�oRN�DNLO�LQVDQ�����GD�ELOHUHN�\D�GD�ELOPH\HUHN�EX�DODQGD�KL]PHW�HWPHNWHGLUOHU��%XJ�Q�øVODP��]HULQGH�\DSÕODQ�VSHN�ODV\RQODU��GHPRNUDVL�DGÕQD�GH÷LO��$PHULNDQL]P�DGÕQD�\DSÕOPDNWDGÕU�� øVODP¶ÕQ� |Q�QH� ROXPVX]� KHU� KDQJL� ELU� VÕIDW� HNOHPHN�� YDKL\�WHPHOOL�ELU�GLQH�HQ�E�\�N�KDNDUHW�RODUDN�\RUXPODQPDOÕGÕU��
%X� WDUWÕúPDQÕQ� QHUH\H� YDUGÕ÷ÕQÕ� J|UPHN� LúoLQ� $WLOOD� øOKDQ¶Õ� D\QHQ�EXUDGD� WHNUDUOD\DFD÷ÕP�� ³��:DVKLQJWRQ¶XQ�� %XVK� -U�� YH� WDNÕPÕQ� |QHPOL�LVLPOHULQGHQ� ED\DQ� &RQGHOHH]]D� 5LFH� 6RY\HWOHU� GD÷ÕOGÕ÷Õ� VÕUDODUGD��³��$%'¶QLQ�oÕNDUODUÕQÕQ�VDYXQXOPDVÕ�J�QGHPH�DOÕQPÕúWÕU��´�%XQXQ�QH�DQODPD�JHOGL÷LQL�EDúND�ELU�SROLWLNDFÕ�ED\DQ��'LDQD�/��.QLDSSHUV�ú|\OH�GL\RU��
³��%XJ�Q� EL]L� LQDQo� ±\DQL� GLQ�� |]J�UO�÷�� OHKLQGH�� E|\OH� KDUHNHWH�JHoLUHQ�úH\�GDKD�|QFH�EL]L�NRPLQL]POH�P�FDGHOH\H�\|QHOWHQ�úH\GLU��%LU�LQVDQ�WRSOXPX�� \DODQODUOD� VHUSLOLS� JHOLúHPH]�� GLQVL]OLNOH� YH� .RPLQLVWOLNOH�� DQFDN�\DODQODU� �UHWLOLU�� EX� \�]GHQ� X\JDUOÕ÷ÕQ� J�YHQFHVL� DQFDN� LQDQoOD�� \DQL�� GLQ�|]J�UO�÷�\OH� ROXU�� ]LUD� LQDQo� YH� GLQ� |]J�UO�÷��� ELUH\OHULQ� QDPXVOX�\HWLúPHVLQL� VD÷ODU�� QDPXV� HUEDEÕ� ROPD]VD� WLFDUHW� ROPD]�� WLFDUHW� ROPD]VD��X\JDUOÕN�ROPD]��´��øOKDQ�������V������
'LDQH�/��.QLDSSHUV��$%'�'LQ�YH�'HPRNUDVL�(QVWLW�V�¶Q�Q�%DúNDQÕ��%X�HNLS�LoLQGH�\HU�DODQ�3DXO�+HQ]H�LVH�úXQODUÕ�RUWDN�ELU�GLOOH�V|\OHPHNWHGLU��
³��HVNL� 6RY\HWOHUGH�� 3�ULWHQ� 9DKDEL� GRNWULQOHU�� NLUOHQPH\H� YH�PDWHU\DOL]P¶H� NDUúÕ�� SDQ]HKLU� RODUDN� \D\JÕQODúWÕ�� 6DLG�1XUVL¶QLQ� |÷UHQFLOHUL�
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RODQ� 1XUFXODU�� ELOLP�� PRGHUQ� ELOJL� YH� FLGGL� PRGHUQ� H÷LWLPLQ�� JHOHQHNVHO�RODUDN� øVODP¶GD� ROGX÷XQX� VDYXQX\RUODU�� 7�UN� D\GÕQODUÕQÕQ� 1DNúLEHQGLOHU�NRQXVXQGDNL� ND\JÕODUÕ� \DSD\GÕU�� 7�UNL\H¶QLQ� GR÷XVXQGD� YH� NDVDEDODUÕQGD�\D\JÕQ� RODQ� 1DNúLEHQGLOHU�� HVNL� 6RY\HWOHUGHNL� ED÷ÕPVÕ]� 7�UN�FXPKXUL\HWOHULQGH� RUWD\D� oÕNDQ� JLULúLPFL� VÕQÕIODU� LoLQ�� GR÷DO� ELU� ED÷ODQWÕ�QRNWDVÕ� LúOHYLQL� J|UPHNWHGLU«´� �øOKDQ������� V�� ���� 3DXO�+HQ]¶LQ� \XNDUÕGDNL�F�POHOHUL�� $PHULND¶QÕQ� QDVÕO� EDNPDVÕ� JHUHNWL÷LQLQ� ³L\L� QL\HWOL´� F�POHOHUL�RODUDN� RNXQPDNWDGÕU�� &HPDDWOHúPHQLQ�� FHPL\HWOHúPH\H� G|Q�úW�÷�� YH� GDKD�LOHUL� G�]H\GH� GHYOHWOHúPH\H� JHoWL÷L� G�ú�QFHVL� \XNDUÕGDNL� F�POHOHUGH� VDWÕU�DUDODUÕQGD�JL]OLGLU���1LWHNLP�*UDKDP�)XOOHU�GH��
³«øVODP¶D� EDNPDQÕQ� oHúLWOL� \ROODUÕ� YDU�� EHQFH� RWRPDWLN� ELU� WHKGLW�RODUDN� NDEXO� HGLOPHVL� \DQOÕúWÕU�� 6RQ� HOOL� \ÕOGD�� \DSD\� RODUDN� EDVWÕUÕOPDVÕQÕQ�ED]Õ� PHúUX� QHGHQOHUL� RODELOLU�� DPD� DUWÕN� 7�UNL\H�� EX� NRQXGD� NHQGLVL\OH�EDUÕúPDOÕGÕU�� *HoPLúWHNL� UDGLNDO� ODLNOLN� SROLWLNDODUÕ� G|QHPLQGH�� øVODP¶ÕQ�KD\DWÕQÕ]GDQ�QDVÕO�GÕúODQDFD÷Õ��DGHWD�ELU�VDSODQWÕ�KDOLQH�JHOPLúWL��EHQFH�EXJ�Q�EX�� GDKD� D]� OD]ÕP� RODQ� ELU� UHDNVL\RQ«*HoPLúWH�7�UNL\H�2UWDGR÷X� LoLQ� ELU�PRGHOGL�� EXJ�Q� GH� ROPD\D� GHYDP� HGL\RU«KHOH� GHPRNUDVL� LOH� øVODP¶Õ� ELU�DUDGD� \DúDWDFDN� ELU� IRUP�O� EXOXQXUVD�� øUDQ¶D� YH� $UDS� G�Q\DVÕQD� E�\�N�|QF�O�N�\DSPÕú�RODFDNWÕU��´��&XPKXUL\HW����ùXEDW��������
7�UNL\H� FLGGL� JHOHQHNVHO� GH÷HUOHUL� FDQOÕ� WXWXOPDN� \ROX\OD� \HQL� ELU�UROH� \|QOHQGLULOGL÷L� DoÕNWÕU�� ³'LQ� LOH� EDUÕúWÕUÕOPD´� |QHULVLQL�� L\L� 0�VO�PDQ�NDWHJRULVLQH� JLUHQ� FHPDDWOHúPH\L� GDKD� FDQOÕ� YH� HWNLQ� NÕOPDN� RODUDN�GH÷HUOHQGLUPHN� P�PN�QG�U�� %X� NRQXGD� øOKDQ�� ³«7�UNL\H� oRN� HWQLN� ELU��ONHGLU� YH� EX� JHUoH÷L� NDEXO� HWPHOLGLU�� EX� JHUoH÷LQ� NDEXO��� GDKD� J�UE�]��oHNLFL� YH� EDúDUÕOÕ� ELU� 7�UN� GHYOHWLQLQ� EDúODQJÕFÕQÕ� ROXúWXUDELOLU�� H÷HU� $OHYL�NLPOL÷L� WDQÕQPD]VD��.�UWOHUH� LIDGH� |]J�UO�÷�� YHULOPH]VH�� oRN� FLGGL� ELU� NUL]�RODELOLU���´��øOKDQ�������V�����GL\RU��
7�UNL\H¶QLQ� øVODP�GLQL\OH� ELU� SUREOHPLQLQ� ROGX÷XQX� LGGLD� HWPHNOH��VL\DVDO�HQGLúHOHU�DGÕQD�IDUNOÕ�0�VO�PDQ�\RUXPODUÕ�GÕúODPD\Õ�ELU�NDEXO�HWPHN�GR÷UX�ELU� WHUFLK�GH÷LOGLU��³'HPRNUDVL� LOH�øVODP¶Õ�ELU�DUDGD� �\DúDWPD´�VRUXQX�LGGLDVÕ� 7�UNL\H� LoLQ� JHoHUOL� RODPD]�� øVODP� ELU� GLQGLU�� %X� DQODPGD�0�VO�PDQODUÕQ�GHPRNUDVL� LoLQGH�\DúDPDODUÕ�GDKD�GR÷UX�ELU� LIDGHGLU��)XOOHU��EX�G�ú�QFH\L�EDúND�ELU�\HUGH�GLOH�JHWLUPHNWHGLU���
³*HUoHNWH� DVÕO� VRUXQ� øVODP¶ÕQ� GHPRNUDVL\OH� X\XPOX� ROXS� ROPDGÕ÷Õ�GH÷LO�� 0�VO�PDQODU� LOH� GHPRNUDVL� DUDVÕQGDNL� LOLúNLQLQ� QH� ROGX÷XGXU��7DUWÕúWÕ÷ÕPÕ]� úH\� øVODP¶ÕQ� QH� ROGX÷X� GH÷LO�� 0�VO�PDQODUÕQ� QH� LVWHGL÷LGLU´��)XOOHU���������������<XNDUÕGDNL�F�POHOHUOH�oHOLúLU�J|U�QHQ�EX�GH÷HUOHQGLUPH��$PHULNDOÕ�VWUDWHMLVWOHULQ�7�UNL\H�LOH�LOJLOL�DOJÕODPDODUÕQÕ�GD�DoÕ÷D�YXUPDNWDGÕU��0HVHOD� ³0�VO�PDQODUÕQ� QH� LVWHGL÷L´� |QHUPHVL�� $PHULND¶QÕQ� 0�VO�PDQODU�LoLQ� QH� LVWHGL÷L� úHNOLQGH� RNXQPDOÕGÕU�� +XQWLQJWRQ�� 7�UNL\H¶\L� ³WDULKHQ� HQ�GHULQ� ELoLPGH� E|O�Q�N´� �+XQWLQJWRQ� ������ ���� ELU� �ONH� RODUDN� WDQÕPOÕ\RU��2QD�J|UH�E|O�Q�N�ELU��ONH��PHGHQL\HW�NLPOL÷LQL�\HQLGHQ� WDQÕPODPDN� LoLQ���úDUWÕ�\HULQH�JHWLUPHOLGLU��³%LULQFLVL���R��ONHQLQ��VL\DVL�YH�HNRQRPLN�VHoNLQOHUL�EX� KDUHNHW� KXVXVXQGD� XPXPL\HWOH� WDUDIWDU� YH� KHYHVOL� ROPDOÕGÕU�� øNLQFLVL��NDPXR\X� �V|]�NRQXVX�� \HQLGHQ� WDQÕPODPD�NRQXVXQGD�PXYDIÕN� GDYUDQPD\D�LVWHNOL� ROPDOÕGÕU�� ho�QF�V��� DOÕFÕ� NRQXPGD� EXOXQDQ� PHGHQL\HWWHNL� KDNLP�
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JUXSODU� ³P�KWHGL\L´�EHQLPVHPH\H� LVWHNOL�ROPDOÕGÕU«7�UNL\H�NRQXVXQGD� LON�LNLVL��KDWÕUÕ�VD\ÕOÕU�PHUWHEHGH�PHYFXWWXU´��+XQWLQJWRQ������������+XQWLQJWRQ�E|O�Q�N� �ONH� HOLWOHULQLQ�� �ONHOHULQL�%DWÕQÕQ� ELU� SDUoDVÕ� \DSPDN�NRQXVXQGDNL�oDEDODUÕQÕQ� GD� HQJHOOHPH\OH� NDUúÕODúDFD÷ÕQÕ� VDYXQX\RU� ������� �����7�UNL\H¶GH� $%¶QLQ� 7�UNL\H¶QLQ� OHKLQH� ROPD\DQ� WDOHSOHUL� YH� $%'¶QLQ� oLIWH�VWDQGDUGÕ� NDUúÕVÕQGD� ROXúWXUXODQ� µXOXVDO� FHSKH\L¶� �0LOOL� FHSKH��ROXPVX]OD\DQODUÕQ�� \XNDUÕGDNL� F�POHOHUL� GLNNDWOH� RNXPDODUÕ� ]RUXQOXGXU�� %X�EL]H�� 7�UNL\H� LoLQ� \D]ÕODQ� VHQDU\R�ODUÕQ�� LOHUL� V�UPH\H� oDOÕúÕODQ� WHRUL� \D� GD�WHRULOHULQ� NLPOHU� WDUDIÕQGDQ� YH� QDVÕO� LúOHYOLN� KDOH� JHWLULOGL÷LQL� J|UPHPL]H�\DUGÕPFÕ�RODFDN�J�oWHGLU��
+XQWLQJWRQ� øVODP¶D� EDNÕúÕQÕ� QHWOHúWLUL\RU�� ³.LPL� $PHULNDOÕODU�N|NWHQFL� 0�VO�PDQ� JUXSODUÕ� \D� GD� GDKD� JHQHO� DQODPGD� SROLWLN� øVODP¶Õ�G�úPDQ�RODUDN�J|UPHNWHGLU�� ��$%'¶QLQ� WHU|UL]PL�GHVWHNOH\HQOHU� OLVWHVLQGHNL�� GHYOHWWHQ� EHúL� 0�VO�PDQ�� 0�VO�PDQ� GHYOHW� YH� |UJ�WOHU� ELUoRN�$PHULNDOÕQÕQ�\DNÕQ�ELU�GRVW�RODUDN�J|UG�÷��øVUDLO¶L� WHKGLW�HGL\RU´������E��V�������� 7HPHOGH� %DWÕ� KHP� %DWÕOÕ� �0HGHQL�� KHP� GH� PRGHUQ� ROGX÷X� LoLQ��+XQWLQJWRQ������������%X�\�]GHQ�³EDWÕ�LOH�øVODP�DUDVÕQGD�GHYDP�HGHQ�DVNHUL�HWNLOHúLPLQ�]HYDO�EXOPD�LKWLPDOL�SHN�\RNWXU´�+XQWLQJWRQ�������������

� +XQWLQJWRQ¶XQ� G�úPDQ� DUDPD� YH� EXOPD� V�UHFL� ID]OD� V�UPHGL÷LQL�\XNDUÕGD�V|\OHPLúWLN��$QFDN�RQXQ�RUWD\D�DWWÕ÷Õ�³PHGHQL\HWOHU�oDWÕúPDVÕ´�WH]L��D\QÕ� LVLPOL� PDNDOHGHQ� �� \ÕO� |QFH� WDULKoL� %HUQDUG� /HZLV¶LQ� ³7KH� 5RRWV� RI�0XVOLP�5DJH´�LVLPOL�PDNDOHVLQGH�JHoPHNWHGLU���EN]��7KH�$WODQWLF�0RQWKO\��6HSWHPEHU�������9ROXPH������1R����V�����±�������
� /HZLV� EX� PDNDOHGH� VHUW� ELU� P�FDGHOHQLQ� \DúDQDFD÷Õ� NHKDQHWLQGH�EXOXQX\RU� �/HZLV� ������ ����� /HZLV¶H� J|UH� 0�VO�PDQODU� ³HVNL� ELU�UDNLSOHUL´GLU� ������ 0�VO�PDQODUGDNL� ³GDKD� GHULQGH� EXOXQDQ� |INH� KDUHNHWH�JHoWL÷LQGH´� ����� YXUJXVX��0�VO�PDQODUÕ� |]�QGH� úLGGHW� EDUÕQGÕUDQ� ELU� GLQLQ�WHPVLOFLOHUL�RODUDN�HWLNHWOHPHNWHGLU��7DPDPHQ�LGHRORMLN�|Q\DUJÕODUD�GD\DOÕ�EX�LGGLDODU�� $PHULND¶QÕQ� JHQHOGH�0�VO�PDQODUD� EDNÕúÕQÕQ� ROXPVX]� ROGX÷XQXQ�DoÕN�|UQHNOHULGLU��%X�G�ú�QFH\L�EHVOH\HQ�DUND�SODQD�J|UH��³øVODP��QH�WHRULGH�QH�GH�X\JXODPDGD��EDúND�LQDQoODUGDQ�YH�IDUNOÕ�LEDGHW�úHNLOOHUL�X\JXOD\DQODUD�WDP�HúLWOLN�YHUPH\H�DVOD�KD]ÕU�ROPDGÕ´��������
� /HZLV�� ³PHGHQL\HWOHU� oDWÕúPDVÕ´�NDYUDPÕQÕ�SRS�OHU� DQODPÕQ�GÕúÕQGD�NXOODQGÕ÷ÕQÕ�ú|\OH�\D]PDNWDGÕU��2QD�J|UH�LQVDQOÕN�WDULKLQGH�\HU�DODQ�ELU�oRN�PHGHQL\HW� YDU� ROPXúWXU�� %X�PHGHQL\HWOHU� oRNOX÷XQX� LNL� D\UÕ� EDúOÕN� DOWÕQGD�VÕQÕIODQGÕUDELOLUL]�� %LULQFL� EDúOÕN�� \HUHO�� E|OJHVHO� YH� HWQLN� JUXS� WHPHOOL�PHGHQL\HWOHU�� øNLQFL� VÕUDGD� LVH�� GLQ� WHPHOOL�� +ÕULVWL\DQ� YH� øVODP�PHGHQL\HWL��úHNOLQGH�� %XUDGDQ� KDUHNHWOH� /HZLV� øVODP� NHOLPHVLQL� GH� LNL� D\UÕ� DQODPGD�NXOODQPDNWDGÕU�� %LULQFLVL�� +ÕULVWL\DQOÕN� JLEL� ELU� GLQ� RODUDN� øVODP�� \DQL� ELU�LQDQo� YH� LEDGHW� VLVWHPLQH� VDKLS� ROPD� DQODPÕQGD�� øNLQFL� DQODPGD� LVH� øVODP��+ÕULVWL\DQ�FR÷UDI\DVÕQÕQ�NDUúÕOÕ÷Õ�ELU� DQODPD�VDKLSWLU��%XUDGD�PHGHQL\HW�GLQ�WDUDIÕQGDQ� WDQÕPODQPDNWD� YH� ELoLPOHQPHNWHGLU�� %X� VÕQÕIODQGÕUPD\D� J|UH�øVODP�ELU�GLQLQ�DGÕ�ROPDVÕQÕQ�\DQÕ�VÕUD��ELU�PHGHQL\HWLQ�GH�LVPLGLU��2QD�J|UH�GLQ� WHPHOOL� EX� LNL�PHGHQL\HW�� +ÕULVWL\DQOÕN� YH� øVODP�� ���� \�]\ÕOGDQ� EX\DQD�GHYDP� HGLS� JHOHQ� ELU� oDWÕúPD\Õ� \DúDPDNWDGÕU��%X� LNL�PHGHQL\HWL� oDWÕúPD\D�
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LWHQ�� IDUNOÕOÕNODU� GH÷LO�� EHQ]HUOLNOHULGLU�� %LU� +ÕULVWL\DQ¶ÕQ� V|\OHGL÷L� GLQL� ELU�|QHUPH\L�� ELU� 0�VO�PDQ� oRN� NROD\� DQOD\DELOPHNWHGLU�� ³VHQ� NDILUVLQ� YH�FHKHQQHPGH� \DQDFDNVÕQ´� GHQLOGL÷LQGH� KHU� LNL� GLQL� PHQVXEX� GD� QH�NDVWHGLOGL÷LQL� DQOD\DELOLU��$\QÕ� úH\�� ELU�%XGLVW� LOH�GL\DORJGD�RUWD\D� oÕNPD]��/HZLV¶H�J|UH�³EX�QH\LQ�\DQOÕú�JLWWL÷L�KDNNÕQGD�V|\OHPHPL]�JHUHNHQ�]RUXQOX�ELU�JLULúWLU�´�9H�VRQ�RODUDN�úX�VRUX\D�WHN�F�POHGH�FHYDS�DUÕ\RU��³%L]GHQ�QLoLQ�QHIUHW�HGL\RUODU"´�RQD�J|UH�FHYDS�oRN�NROD\GÕU��
� ³]HQJLQOLN�� J�o� YH� EDúDUÕOÕ� RODPD\DQ� LQVDQODU� WDUDIÕQGDQ� VHYLOPH\L�XPPDN�P�PN�Q�GH÷LOGLU�´�.ÕVDFD�EX�F�POH��]HQJLQ�YH�J�oO��EDWÕ�LOH�IDNLU�YH�FDKLO�����GR÷X�DUDVÕQGD�oL]LOHQ�UHVPLQ�|]O��|]HWLGLU��øOHUL�YH�JHOLúPLú�RODQODU��JHUL� RODQODU� WDUDIÕQGDQ�KHU� ]DPDQ�G�úPDQ� LODQ�HGLOLUOHU��gOo�WOHUL� EHOLUOH\HQ�NDoÕQÕOPD]� RODUDN� EDWÕ� YH� RQXQ� KDNLP� GH÷HUOHULGLU�� %X� WDP� ELU� N|NWHQGLQFL�WDVDYYXUGXU�� +XQWLQJWRQ� GD� PHGHQL\HWL�� ³KHP� GLO�� WDULK�� GLQ�� DGHWOHU��P�HVVHVHOHU� JLEL� RUWDN� REMHNWLI� XQVXUODU� YDVÕWDVÕ\OD�� KHP� GH� LQVDQODUÕQ�VXEMHNWLI� RODUDN� NHQGLOHULQL� WHúKLV� HWPHOHUL� VXUHWL\OH� WDULI� HGLOPHVLQL´��+XQWLQJWRQ� ������ ���� GR÷UX� EXOPDNWDGÕU�� %X� GD� RQXQ�� /HZLV¶L� PHGHQL\HW�WDQÕPODPDVÕ�NRQXVXQGD�WHNUDUODPDVÕ�GHPHNWLU��
� +XQWLQJWRQ� SUREOHPL� ID]ODFD� \HUHOOHúWLUHUHN� EDVLWOHúWLUL\RU�� 2QD� J|UH��0�VO�PDQODUÕQ�$%'¶\H�GX\GX÷X�G�úPDQOÕN��ELU�QRNWD\D�NDGDU�$PHULND¶QÕQ�øVUDLO¶H�YHUGL÷L�GHVWHNOH� LOLúNLOLGLU�� �'DKD�GHULQ�N|NOHU� LVH�$PHULND¶QÕQ�J�F��NDUúÕVÕQGD� KLVVHGLOHQ� NRUNX\D�� ]HQJLQOL÷L� NDUúÕVÕQGD� KLVVHGLOHQ� NÕVNDQoOÕ÷D��/HZLV¶LQ� WHPHO� DUJ�PDQÕ��� $PHULNDQ� EDVNÕ� YH� V|P�U�V�� RODUDN� DOJÕODQDQ�GXUXPXQ� \DUDWWÕ÷Õ� KÕUVD� YH� øVODP� N�OW�U�Q�Q� DQWLWH]L� RODUDN�� ODLN� YH� GLQVHO��$PHULNDQ� � N�OW�U�QH� \|QHOLN� G�úPDQOÕ÷D� X]DQPDNWDGÕU«� 0�VO�PDQODU�JLGHUHN� $PHULND¶\Õ� GDKD� ID]OD� G�úPDQ� RODUDN� J|U�\RU�� (÷HU� EX��$PHULNDOÕODUÕQ�|Q�QH�JHoHPH\HFH÷L�ELU�\D]JÕ\VD�WHN�VHoHQHNOHUL�EX�GXUXPX�NDEXOOHQPHN� YH� RQXQOD� EDúD� oÕNPDN� LoLQ� JHUHNOL� |QOHPOHUL� DOPDN��+XQWLQJWRQ� ����E�� V������� ³*HUHNOL� |QOHPL� DOPDN´� ELU� WHKGLW� LoHUPHNOH�EHUDEHU��D\QÕ�]DPDQGD�µVL]�GH�VDYDú�EDOWDODUÕQÕ]Õ�oÕNDUÕQ¶�oD÷UÕVÕGÕU��
� $PHULND� NHQGL� LoLQGH� KHP� oRN� N�OW�UO�O�NWHQ�� KHP� GH� øVODP� JLEL�³UDNLS� ELU� J�oWHQ´� NXUWXOPDQÕQ� \ROXQXQ� ³$UDS� \D� GD� *�QH\� $V\DOÕ��YXUJXODPDVÕQÕ� \DSPDGDQ� $PHULNDQ� WHPHOOL� ELU� øVODP� PHVDMÕ� YHUHUHN�LVRODV\RQ� JHO� JLGLQGHQ� NXUWXOPDN´� ROGX÷XQX� |QHUPHNWHGLU� �0DUD\DWL� ������$�������
�
6RQXo�YH�GH÷HUOHQGLUPH��
� +XQWLQJWRQ�� %L]� .LPL]"� VRUXVX\OD�� NHQGL� VDKLS� ROGXNODUÕ� GH÷HUOHUL�WDQÕPODUNHQ�� |WHNL� WRSOXPODUGDQ� D\UÕOGÕNODUÕ� QRNWDODUÕ� GD� J|VWHUPH\H�oDOÕúPDNWDGÕU��%X�IDUNOÕOÕ÷ÕQ�WHPHOLQGH��³ÕUN��HWQLN�\DSÕ��N�OW�U�YH�LGHRORML�\HU�DOPDNWDGÕU��øGHRORMLGHQ�NDVWHGLOHQ�LVH��LQDQoWÕU��7DULK�ELOLQFL��JHOHQHN��N�OW�U��NDKUDPDQOÕNODU�� \HQLOJLOHU�� ]DIHUOHU� ³PLVWLN� KDIÕ]DQÕQ� DKHQN´� LoLQGH�ROPDODUÕQÕ�VD÷ODU��+XQWLQJWRQ�����F������*HQHO�DQODPGD�LGHRORML��|WHNL�RODUDN�WDQÕPODQDQ� 6RY\HW� G�Q\DVÕ� LNHQ�� J�Q�P�]GH� RQXQ� \HULQL� øVODP� YH� EX� GLQH�GR÷DO� ELU� \DSÕ� LoLQGH� LQDQDQODU� DOPÕúWÕU�� øVODP� YH� RQD� LQDQDQODU� WHU|U� LOH�|]GHúOHúWLULOHUHN�� EX� GLQLQ� \DúDP� KDNNÕ� ELU� LQVDQ� KDNNÕ� YH� GR÷DO� ELU� LVWHN�
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ROPDNWDQ� oÕNDUÕOPÕú�� $PHULND¶QÕQ� WDQÕPODGÕ÷Õ� úHNLOGH�� \DQL� ÕOÕPOÕ� \D� GD��PXWHGLO�øVODP�RODUDN�NDEXO�HGLOPHVL�LVWHQPLúWLU��'L÷HU�WDUDIWD�LVH�SROLWLN�\D�GD�IXQGHPDQWDO� øVODP�\HU� DOPDNWDGÕU��%X� WHRORMLN� GLOOH�� L\L�0�VO�PDQ� YH� N|W��0�VO�PDQ�D\UÕPÕQÕ�J�QGHPH�JHWLUPLúWLU��%XQD�J|UH�GLQL�\DúDPDN��LQVDQODUÕQ�NHQGL�N�OW�UOHULQGH�EXOGXNODUÕ� �|]J�U�ELU�NDUDNWHU�JHOLúLPLQL�YXUJXOD\DQ�GLQL�GH÷LO��$PHULNDQÕQ�FHPDDW�PHUNH]OL�GD\DWWÕ÷Õ�\HQL�YH� WDPDPHQ�GLQ�ROPD\DQ�LGHRORMLN�ELU�\DSÕ\Õ�]RUOD�NDEXO�HWPHN�DQODPÕQD�JHOPHNWHGLU��
� 7�UNL\H� YH� |]HOOLNOH� 7�UN� 0LOOL\HWoLOHUL�� +XQWLQJWRQ¶XQ� EX� PDVXP�DoÕNODPDODUÕ� NDUúÕVÕQGD� NHQGL� JHUoHNOHULQLQ� ELU� G|N�P�Q�� oÕNDUPDN�]RUXQGDGÕUODU�� 7�UN� YH� øVODP¶ÕQ� |]GHú� NXOODQÕOGÕ÷Õ� ELU� FR÷UDI\DGD� \HQL� GLQL�V|\OHPOHU� DGÕ� DOWÕQGD�� FHPDDWOHúPH\L� N|U�NOH\HQ� YH� EX� W�U� KDUHNHWOHUL� GLQ�RODUDN� NDEXO� HWWLUPH\H� \|QHOLN� oDEDODU�� 7�UN� PLOOL\HWoLOHULQLQ� NDEXO�HGHPH\HFH÷L� WDULKOLN� ELU� WHFU�EHGLU�� øEQ� +DOGXQ¶GDQ� KDUHNHWOH� V|\OHPHN�JHUHNLUVH�� +XQWLQJWRQ¶XQ� ³GLQGDUOÕN� YH� 0LOOL\HWoLOLN´� DUDVÕQGD� GR÷UXGDQ�NXUGX÷X�LOLúNL� WDULKOLN�JHUoHNoL�ELU�WHFU�EHGLU�YH�EX�WHFU�EH�7�UN�LQVDQÕ� LoLQ�ROJXOXOXNWXU�� %X� ROJX�� $PHULNDOÕ� VWUDWHMLVWOHULQ� ROXúWXUGX÷X� YH� VÕQÕUODUÕQÕ�EHOLUOHGL÷L� PRGHUQ� \D� GD� ÕOÕPOÕ� GLQ� GH÷LO�� 7�UN¶�Q� WDULKOLN� WHFU�EHVLQGH�\DúDGÕ÷Õ�NHQGLQH�|]J��ELU�ROJXGXU��'LQ�PLOOL�GX\JXODUÕ�FDQOÕ�YH�LúOHYOLN�KDOH�JHWLULUNHQ��PLOOL\HWoLOLN� GH� N�OW�U�Q� ELU� XQVXUX�RODUDN� GLQL� FDQOÕ� YH� GLQDPLN�WXWDU��
� 7�UN�PLOOL\HWoLOHUL��+XQWLQJWRQ¶XQ�HPSHU\DOLVW�YH�GÕúOD\ÕFÕ�PLOOL\HWoLOLN�WDVDYYXUXQXQ�DNVLQH�� NXúDWÕFÕ� YH� oR÷XOFX�G�Q\D�JHUoHNOL÷LQH�X\JXQ� WH]OHUOH�LQVDQOÕN� WDULKLQGH� \HULQL� DOPD\D� oDOÕúPDOÕGÕU�� 0LOOL\HWoLOLN�� PLOOHWL� EDúND�PLOOHWOHUGHQ� D\UÕW� HGHQ� ELU� NLPOLN� �KXYL\HW�� YHUPH� YH� X\JXODPD� JD\UHWLGLU��.LPOLN�YHUPH�YH�X\JXODPDGD� WDULK�EHOLUOH\LFL�ELU� URO�R\QDPDNWDGÕU��*HoPLú�YH� KDO¶LQ� NR]DO� LOLúNLVL� GLNNDWH� DOÕQÕQFD�7�UN�PLOOL\HWoLOL÷L�� EDúND� N�OW�UOHUH�NDSDOÕ�YH� µG�úPDQFD¶�ELU� WDYUÕ�GH÷LO��|]J�YHQL� WDP�YH�EDúND�N�OW�UOHUH�DoÕN�ELU�KD\DW� IHOVHIHVLQH�VDKLSWLU��%X�GD�RQXQ� LQVDQ�KDNODUÕ�YH�EDúND�N�OW�UOHULQ�NHQGLQL� EDúNDVÕQÕQ� \RN� VD\PDGDQ� LIDGH� HWPHVLQH� L]LQ� YHUPHVL� DQODPÕQD�JHOPHNWHGLU�� �7�UN�PLOOL\HWoLOL÷L� oRN�N�OW�UO��ELU� G�Q\D�\DSÕVÕQÕ� WDQUÕOÕN�ELU�ROJX� RODUDN� J|U�U� YH� LQVDQOÕN� WHFU�EHVL� RODUDN�� ELU� LQVDQ� KDNNÕ� YH� \DúDPOÕN�GH÷HUH� VDKLS� ROGX÷XQX� X\JXODPDGD� NDEXO� HGHU�� 7�UN� PLOOL\HWoLVL� LQDQGÕ÷Õ�GLQLQ� GR÷DO� YXUJXVX� RODUDN� IDUNOÕ� N�WO�OHUL�� LQVDQOÕ÷ÕQ� ELU� ]HQJLQOL÷L� YH�KD\DWÕQ� J�oO�� YH� \DúDQÕU� NÕOÕQPDVÕ� LoLQ� JHUHNOL� ELU� LODKL� \DSÕ� RODUDN� LQDQÕU��.�OW�UHO�IDUNOÕOÕN�KD\DWÕ�]HQJLQOHúWLULUNHQ��ELUH\LQ�LoOLN�G|Q�ú�P�QH�GH�NDWNÕ�\DSDU�YH�HYUHQ�LoLQGH�LQVDQODUÕQ�ELUELUL\OH�³DOÕúYHULúLQL´�DQODPOÕ�NÕODU���
� øEQ�+DOGXQ¶XQ�DVDEL\H�WHRULVL�EX�QRNWDGD�7�UN�0LOOL\HWoLOHULQH�ELU�oÕNÕú�VD÷OD\DELOHFHN� J�o� YH� WXWDUOÕOÕNWDGÕU�� 0LOOL\HWoLOLN� GÕúD� NDSDOÕ�� LQVDQOÕN�GH÷HUOHULQL� WHN� ELU� oL]JLGHQ� LEDUHW� J|UHPH]�� d�QN�� 7�UN� PLOOL\HWoLOLN�DQOD\ÕúÕQÕQ� WHPHOLQGH�� ³\DUDWÕODQÕ� VHYHUL]� <DUDWDQGDQ� |W�U�´� LONHVL� \HU�DOPDNWDGÕU�� .HQGL� ÕUNÕQD�� NHQGL� NRPúXVXQD�� NHQGL� DLOHVLQH� VD\JÕ� GX\DQ� YH�RQODUÕ� VHYHQ� ELU� ELUH\�WRSOXP�� W�P� LQVDQOÕN� DGÕQD� ELU� úDQVWÕU�� 7�UN�PLOOL\HWoLOHULQLQ� LQDQGÕ÷Õ� GLQL� GH÷HU�� µLQVDQOÕ÷Õ� WHN� ELU� 7DQUÕQÕQ¶� \DUDWWÕ÷Õ�ELOJLVLQH� GD\DQÕU�� %X� DQODPGD�0LOOL\HWoLOLN�� LQVDQOÕN� LoLQ� HQ� \�FH� GH÷HUGLU��%XUDGDQ� EDNÕOÕUVD�� GLQLQ� PLOOL� GX\JXODUÕ� LVWLVPDU� HWPHVL� GH�� PLOOL\HWoLOL÷LQ�
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GLQL� GX\JXODUÕ� V|P�UPHVL� GH� P�PN�Q� ROPD]�� %X� DQODPGD� GÕú� VHUPD\HQLQ�HWNLQ� J�F�Q�Q� YDUOÕ÷ÕQÕ� YH� |WHNLQLQ� N�OW�UHO� KD\DW� IHOVHIHVLQL� \RN� VD\PDN��7�UN� PLOOL\HWoL� IHOVHIHVLQGH� \HU� DOPD]�� d�QN�� QHUHGH� ROXUVD� ROVXQ� LQVDQ��\DSDQ� ELU� YDUOÕNWÕU�� 7�UN� 0LOOL\HWoLOL÷LQLQ� |]��� NHQGL� NLPOL÷LQL�WDQÕPODPDVÕQGDQ�YH�EX�NLPOL÷H�GX\XODQ�|]�J�YHQGHQ�KDUHNHW�HGHU�YH�\DSDQ�ELU� YDUOÕN� RODUDN� NHQGL� FR÷UDI\DVÕQGD� KD\DWD� \DúDQDELOLU� ELU� IHOVHIH�VXQDELOHFHN�J�F��WHPVLO�HGHU��$PHULND�%LUOHúLN�'HYOHWOHULQLQ��$PHULNDQL]P��GLQL� G�Q\D� J|U�ú�QGHNL� 7DQUÕ�� DGDOHWLQ� \HU\�]�QGHNL� WHPVLOFLVL� YH�X\JXOD\ÕFÕVÕ� RODPD\DFD÷Õ� JLEL��PLOOL\HWoLOLN� DQOD\ÕúÕ� GD� LQVDQOÕ÷D�\DUDWÕFÕQÕQ�\DUDWÕNODUÕ� RODUDN� EDNDQ� E�W�QF�O� LQVDQL� GX\JX� YH� H\OHP� ELoLPLQL�VHUJLOH\HPH\HFHNWLU��(PSHU\DOL]PLQ�|]�QGH�KHU�úH\L� LVWLVPDU�HWPH� IHOVHIHVL�\DWPDNWDGÕU��EX�KHU�úH\LQ�LoLQH�WDQUÕ��GLQ��LQVDQL�ELU�GX\JX�RODUDN�PLOOL\HWoLOLN�YH� W�P� LQVDQL� HUGHPOHU� JLUHU�� (PSHU\DOL]P�� N�UHVHOOHúPH� DGÕ� DOWÕQGD� EDúND�N�OW�UOHUL� \RN� HGHUNHQ�� EX� N�OW�UOHULQ� LQVDQOÕ÷D� VXQGX÷X� GH÷HUOHUL� GH� \RN�HWPHNWH� YH� LQVDQL� RODQ� KHU� úH\L� NHQGL� GDU� NDOÕSODUÕ� LoLQGH� WDQÕPODGÕ÷Õ� WHN�ELoLPOL�ELU�G�Q\D\D�KDSVHWPHNWHGLU��%X�DPDFÕQ�JHUoHNOHúPHVL� LoLQ��GLQL� �YH�PLOOL�GX\JXODUÕQ�LVWLVPDUÕ�ELU�DQODP�LoHUPHPHNWHGLU��'LQ�YH�PLOOL\HWoLOLN�E�LU�DUDGD�EXOXQXU�YH�W�P�LQVDQOÕN�LoLQ�RUWDN�ELU�GH÷HUGLU��'R÷DVÕ\OD�R\QDQPDGÕ÷Õ�YH� \DQOÕú� \|QOHQGLUPHGL÷L� V�UHFH� GLQ� YH� PLOOL\HWoLOLN�� LQVDQ� ND\QDNOÕ� YH�HYUHQVHO�LQVDQ�KDNODUÕQÕQ�HQ�HWNLQ�NRUX\XFXODUÕGÕU��øQVDQ�GR÷DVÕ�YH�G�Q\DGDNL�GR÷DO�G�]HQ�EXQD�J|UH�G�]HQOHQPLúWLU��7HRORMLN�GLOOH�EX�ELU�³V�QQHWXOODKWÕU´�YH�LQVDQOÕ÷ÕQ�X]XQ�VROXNOX�HQ�E�\�N�WHFU�EHOHULQGHQ�LNLVLGLU��
�
.D\QDNODU��

$GULDQ� +DVWLQJV�� ������ 7KH� &RQVWUXFWLRQ� RI� 1DWLRQKRRG�� (QWLW\��5HOLJLRQ�DQG�1DWLRQDOLVP� 1HZ�<RUN��&DPEULGJH�8QLYHUVLW\�3UHV�����
%DUERXU�� ,DQ�� ������ 5HOLJLRQ� ,Q� WKH� $JH� RI� � 6FLHQFH� (ULúLP��KWWS���ZZZ�UHOLJLRQ�RQOLQH�RUJ�FJL�ELQ�UHOVHDUFK�GOO�VKRZFKDSWHU"FKDSWHUBLG �������������������
�������������������������%LOLP�YH�'LQ�dDWÕúPD��$\UÕúPD��8]ODúPD� �oHY��1HEL�0HKGL��0�EDU]L�&DPDO���øQVDQ�<D\���øVWDQEXO�������V�������
%DXEHURW�� -HDQ� ������ ³)UDQVD�� /DLN� &XPKXUL\HW�´� $YUXSD� %LUOL÷L�hONHOHULQGH�'LQOHU�YH�/DLNOLN��+D]�� -HDQ�%DXEHURW� �oHY��)D]OÕ�$UDEDFÕ���'D�<D\ÕQFÕOÕN��øVWDQEXO��
dDKD�� gPHU�� ������ ³$PHULNDQ� 0RGHOL�� øQDQo� LOH� g]J�UO�÷�Q�%XOXúPDVÕ�´�/LEHUDO�'�ú�QFH��<ÕO�����6D\Õ���������%DKDU�<D]�������V���������
)XOOHU�� *UDKDP� ������ 6L\DVDO� øVODP¶ÕQ� *HOHFH÷L� �dHY�� 0XVWDID�$FDU���7LPDú��øVWDQEXO�� ��
+LFNV�� 'RXJODV� $��� ������5HOLJLRQ� DQG� WKH�:RUNSODFH�� 3OXUDOLVP��6SLULWXDOLW\��/HDGHUVKLS� &DPEULGJH��&DPEULGJH�8QLYHUVLW\��3UHVV���
+XQWLQJWRQ�� 6DPXHO�� ������ ³0HGHQL\HWOHU� dDWÕúPDVÕ� PÕ"´�0HGHQL\HWOHU�dDWÕúPDVÕ�LoLQGH��GHU��0XUDW�<ÕOPD]��9DGL�<D\���$QNDUD��
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+XQWLQJWRQ��6DPXHO� �$QWRQ\�*LGGHQV������� ³øNL�%DWÕ�´�&RJLWR��ho�$\OÕN�'�ú�QFH�'HUJLVL��6D\Õ������<D]���V���������
������������������������� ����E��%L]� .LPL]"� $PHULND¶QÕQ� 8OXVDO� .LPOLN�$UD\ÕúÕ� �dHY��$\W�O�g]HU���&6$�*OREDO�<D\ÕQ�$MDQVÕ��
�������������������������� ����F�� ³&UHGDO� 3DVVLRQV�´� )RUHLJQ� $IIDLUV��6HSWHPEHU�� 2FWREHU� ������ (ULúLP�� ZZZ�IRUHLJQDIIDLUV�RUJ����������IDUHVSRQVH�������VDPXHO�S�KXPWLQJWRQ�DODQ�Z��������� ������
���������������������� �����³øVSDQLN�0H\GDQ�2NXPD�´�dRN�.�OW�UO�O�N�YH� 7�UNL\HOLOLN� øoLQGH�� (G�� 3URI�� 'U�� dD÷DWD\� g]GHPLU�� 7HN� $÷Do� <D\���$QNDUD���
øEQ�+DOGXQ��0XNDGGLPH�,� �oHY��=DNLU�.DGLUL�8JDQ���0(%��øVWDQEXO��
øOKDQ�� $WLOOD� ������ ³«'LOOHULQ� $OWÕQGDNL� %DNOD«´ &XPKXUL\HW�*D]HWHVL����������������V�����
/HZLV��%HUGUDQG�������³:KDW�:HQW�:URQJ"�:HVWHUQ�,PSDFW�DQG�0��(DVWHUQ� 5HVSRQVH�´� (ULúLP�� KWWS���ZZZ�FDUQHLJHFRXQFLO�RUJ� SULQWHUIULHQGO\�PHGLD�SKS�SUP,'����"3+36(66,' ���������������
����������������������� ������ ³0�VO�PDQ� gINHQLQ� .|NHQOHUL�´� oHY��$\úHJ�O�<HOoH��&RJLWR��VD\Õ������V���������
0DUD\DWL�� 6DODP�� ������ ³$PHULFD¶V�0XVOLP�*KHWWRV�´�:DVKLQJWRQ�3RVW��0RQGD\��$XJXVW�����$������
2UDQ��%DVNÕQ�������7�UNL\H¶GH�$]ÕQOÕNODU� 7HVHY�<D\��
5REHUW� %�� )RZOHU�� $ODQ� '�� +HUW]NH�� /DXUD� /�� 2OVRQ�� ³0RGHUQ�$PHULNDQ�7RSOXPXQGD�'LQ�YH�6L\DVDO�.�OW�U�´�/LEHUDO�'�ú�QFH��<ÕO�����6D\Õ���������%DKDU�<D]�������V���������
6PDUW�� 1LQLDQ�� ������ 5HOLJLRQ� DQG� WKH� :HVWHUQ� 0LQG� 6WDWH�8QLYHUVLW\�RI�1HZ�<RUN�3UHV��$OEDQ\��
7�UNGR÷DQ�� 2UKDQ� ������ ³6RQ� $]ÕQOÕNODU� 5DSRUX� h]HULQH�´� dRN�.�OW�UO�O�N� YH� 7�UNL\HOLOLN� øoLQGH�� HG�� dD÷DWD\� g]GHPLU�� 7HN� $÷Do� <D\��$QNDUD��
:HEHU�� 0D[� ������ 3URWHVWDQ� $KODNÕ� YH� .DSLWDOL]PLQ� 5XKX� �oHY��=H\QHS�$UXRED���+LO�<D\���øVWDQEXO�������

�


