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³� 6DSDQFD¶GD� .ÕUVDO� <HUOHúPH� g]HOOLNOHUL´� DGÕQÕ� WDúÕ\DQ� EX� oDOÕúPDQÕQ� NRQXVXQX��
6DSDQFD¶GD� GH÷LúLPH� X÷UD\DQ� NÕUVDO� \HUOHúPHOHULQ� |]HOOLNOHUL�� EX� GH÷LúPH\H� \RO� DoDQ�
IDNW|UOHU�YH�EXQODUÕQ�HWNLOHUL�ROXúWXUPDNWDGÕU���
dDOÕúPDP� V�UHVLQGH� HQ� EDúWD� NRQX\X� EHOLUOHPHPGH� YH� VHYHUHN� oDOÕúPDPGD� \DUGÕPFÕ�
RODQ�� EHQL� \|QOHQGLUHQ� VD\JÕGH÷HU� KRFDP�<UG�'Ro�'U��0HU\HP�+D\ÕU¶D� WHúHNN�U�� ELU�
ERUo� ELOLULP�� <LQH� oDOÕúPDODUÕP� ER\XQFD� EDQD� GHVWHN� J|VWHUHQ�� ND\QDN� VD÷ODPDPGD�
EDQD�\DUGÕPFÕ�RODQ��E|O�P�P�]�|÷UHWLP��\HOHULQGHQ�<UG�'Ro�'U��$OL�<L÷LW¶H�YH�E|O�P�
EDúNDQÕPÕ]�<UG�'Ro�'U�&HUFLV�øNLHO¶H��DQNHWOHULQ�GH÷HUOHQGLULOPH�DúDPDVÕQGD�\DUGÕPFÕ�
RODQ�6RV\DO�%LOLPOHU�(QVWLW�V��$UDúWÕUPD�J|UHYOLVL�8PXW�6DQHP�dLWoL¶\H��.DPX�.XUXP�
YH� .XUXOXúODUÕQGDQ� 6DSDQFD� .D\PDNDPOÕ÷Õ¶QD�� 6DSDQFD� %HOHGL\HVL¶QH�� 6DSDQFD� øOoH�
7DUÕP�0�G�UO�÷�¶QH��6DSDQFD�2UPDQ�øúOHWPH�ùHIOL÷L¶QH��6DSDQFD�YH�.ÕUNSÕQDU�6D÷OÕN�
2FDNODUÕQD�WHúHNN�U�HGHULP��
$\UÕFD� \DSWÕ÷ÕP� DUD]L� oDOÕúPDODUÕPGD�EDQD� \DUGÕPFÕ� RODQ�6H]DL� 6H\LGR÷OX� YH�1HFGHW�
g]EXGDN¶D��P�ODNDWÕ�YH�DQNHWOHUL�FHYDSODQGÕUDQ�PXKWDU�YH�N|\�KDONÕ�VDNLQOHULQH��DQNHWL�
\�U�WPHPGH�\DUGÕPFÕ�RODQ�6DSDQFD�0HVOHNL�YH�7HNQLN�(÷LWLP�0HUNH]L�|÷UHQFLOHULQH��
J|VWHUGL÷L� VDEÕU�� YHUGL÷L� E�\�N� GHVWHN� YH� oDOÕúPDODUÕPGDNL� NDWNÕODUÕQGDQ� GROD\Õ� HúLP�
0DKLU�'HPLU¶H�YH�DQQHPH�VRQVX]�WHúHNN�UOHULPL�VXQDUÕP��
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*ø5øù�����������������������������������������������������������������������������������������������������������������������������
%g/h0����%g/*(1ø1�)ø=ø.ø�&2ö5$)<$�g=(//ø./(5ø ������������������������������
�����øQFHOHPH�6DKDVÕQÕQ�-HRORMLVL�9H�7HNWRQL÷L����������������������������������������������������������������
�����-HRPRUIRORMLN�g]HOOLNOHU�������������������������������������������������������������������������������������������

�������6DPDQOÕ�'D÷ODUÕ� ��������������������������������������������������������������������������������������������
�������6DSDQFD�2YDVÕ� ���������������������������������������������������������������������������������������������
�������6DSDQFD�*|O�������������������������������������������������������������������������������������������������

�����øNOLP�g]HOOLNOHUL ������������������������������������������������������������������������������������������������������
�����%LWNL�gUW�V��������������������������������������������������������������������������������������������������������������
�����7RSUDN�g]HOOLNOHUL ���������������������������������������������������������������������������������������������������
%g/h0����6$3$1&$¶'$�<(5/(ù0(�������������������������������������������������������������������
�����6DSDQFD¶GD�<HUOHúPH�7DULKL ������������������������������������������������������������������������������������
�����.ÕU�YH�ùHKLU�<HUOHúPHOHULQLQ�$\ÕUGHGLOPHVL ������������������������������������������������������������
%g/h0����6$3$1&$¶'$�.,56$/�<(5/(ù0(/(5 �������������������������������������������
����6DSDQFD¶GD�.ÕU�1�IXVXQXQ�*HOLúLPL�������������������������������������������������������������������������
�����6DSDQFD¶GD�.ÕU�1�IXVXQXQ�g]HOOLNOHUL ��������������������������������������������������������������������

�������1�IXVXQ�<Dú�<DSÕVÕ ��������������������������������������������������������������������������������������
�������1�IXVXQ�&LQVL\HW�<DSÕVÕ �������������������������������������������������������������������������������
�������1�IXVXQ�(÷LWLP�YH�6D÷OÕN�'XUXPX ���������������������������������������������������������������
�������*|o�+DUHNHWOHUL���������������������������������������������������������������������������������������������

�����1�IXV�%�\�NOHUOHULQH�*|UH�.ÕU�<HUOHúPHOHUL�����������������������������������������������������������
�����<HUOHúPH�hQLWHOHULQLQ�'D÷ÕOÕúÕ ��������������������������������������������������������������������������������
�����6DSDQFD�.|\OHULQGHNL�%DúOÕFD�0HVNHQ�7LSOHUL���������������������������������������������������������

�������(VNL�7LS�0HVNHQOHU ���������������������������������������������������������������������������������������
�������<HQL�7LS�0HVNHQOHU ��������������������������������������������������������������������������������������
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%g/h0����6$3$1&$¶'$�.,5�<(5/(ù0(/(5ø1'(�(.2120ø.�<$3,��������
�����7DUÕP ����������������������������������������������������������������������������������������������������������������������
�����+D\YDQFÕOÕN�������������������������������������������������������������������������������������������������������������
�����8ODúÕP���������������������������������������������������������������������������������������������������������������������
�����6DQD\L ���������������������������������������������������������������������������������������������������������������������
�����2UPDQFÕOÕN ��������������������������������������������������������������������������������������������������������������
�
�
6218d�9(�g1(5ø/(5 ���������������������������������������������������������������������������������������������
.$<1$.d$����������������������������������������������������������������������������������������������������������������
(./(5������������������������������������������������������������������������������������������������������������������������
g=*(d0øù ����������������������������������������������������������������������������������������������������������������
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7DEOR������6DSDQFD¶GD�$\OÕN�2UWDODPD��(Q�<�NVHN�YH�(Q�'�ú�N�6ÕFDNOÕN��'H÷HUOHUL���

�& � � ���������������������������������������������������������������������������������������������������������� ���
7DEOR������6DSDQFD¶GD�$\OÕN�2UWDODPD�<D÷Õú�0LNWDUÕ��PP���$\OÕN�2UWDODPD�<D÷ÕúOÕ�

*�Q�6D\ÕVÕ�YH�$\OÕN�2UWDODPD�1LVSL�1HP�'H÷HUOHUL������������������������������ ���
7DEOR������6DSDQFD¶GD�$\OÕN�YH�<ÕOOÕN�2UWDODPD�'RQOX�*�QOHU���������������������������������� ���
7DEOR������6DSDQFD¶GD�$\OÕN�YH�<ÕOOÕN�2UWDODPD�5�]JkUD�+Õ]ODUÕ�LOH�(Q�+Õ]OÕ��������

5�]JkU�YH�<|Q� ��������������������������������������������������������������������������������������� ���
7DEOR����������������<ÕOODUÕ�$UDVÕQGD�6DSDQFD¶GDNL�.|\OHULQ�7RSODP�1�IXVODUÕ ������ ���
7DEOR������6DSDQFD�.|\OHULQGH�1�IXVXQ�*HQLú�$UDOÕNOÕ�*UXSODQGÕUÕOPDVÕ������������������ ���
7DEOR������2NXO�øoLQ�+HUJ�Q�6DSDQFD�YH�$GDSD]DUÕ¶QD�*LGHQOHU�������������������������������� ���
7DEOR������6DSDQFD¶GD�.|\OHULQ�1�IXV�0LNWDUODUÕQD�*|UH�%|O�Q�úOHUL����������������������� ���
7DEOR������7�UNL\H¶GH�YH�6DSDQFD¶GD�1�IXV�'LOLPOHULQH�*|UH�.|\�2UDQODUÕ�������������� ���
7DEOR������0DUPDUD�%|OJHVLQLQ�7�P���6DNDU\D�YH�6DSDQFD¶GD�.|\OHULQ�<�NVHOWL�

.DGHPHOHULQH�*|UH�'D÷ÕOÕúÕ����������������������������������������������������������������� ���
7DEOR������0DUPDUD�%|OJHVLQLQ�7�P��YH�6DNDU\D¶GD�.ÕU�1�IXVXQXQ�<�NVHOWL�

.DGHPHOHULQH�*|UH�'D÷ÕOÕúÕ����������������������������������������������������������������� ���
7DEOR������7DUOD�%LWNLOHUL��6HE]H��0H\YH�hUHWLP�0LNWDUODUÕ ��������������������������������������� ���
7DEOR������.|\OHULQ�0H\YHFLOL÷H�$LW��9HULOHUL������������������������������������������������������������ ���
7DEOR������6DSDQFD�0HUNH]L�YH�.|\OHULQGHNL�.�o�N�YH�%�\�NEDú�+D\YDQ�6D\ÕODUÕ��� ���
7DEOR������øú�øoLQ�+HUJ�Q�6DSDQFD��$GDSD]DUÕ�YH�ø]PLW
H�*LGHQOHU ����������������������������� ���
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ùHNLO����������������'|QHPLQGH�7�UNL\H¶QLQ�7RSODP�ùHKLU�YH�.ÕU�1�IXVX�������������������
ùHNLO����������������'|QHPLQGH�6DNDU\D¶QÕQ�7RSODP�ùHKLU�YH�.ÕU�1�IXVX�������������������
ùHNLO����������������'|QHPLQGH�6DSDQFD¶QÕQ�7RSODP�ùHKLU�YH�.ÕU�1�IXVX ������������������
ùHNLO������6DSDQFD�.|\OHULQLQ�1�IXV��3LUDPLGL������� ���������������������������������������������������
ùHNLO������.|\OHUGHNL�&LQVL\HW�2UDQODUÕ��������������������������������������������������������������������������
ùHNLO�������6DSDQFD�.|\OHULQGH�1�IXVXQ�(÷LWLP�'XUXP������<Dú�*UXEX�+DULo� �������������
ùHNLO�������6DSDQFD�.|\OHULQGH�1�IXVXQ�&LQVL\HWH�*|UH�(÷LWLP�'XUXPX �����������������������
ùHNLO������.|\OHUGH�.XOODQÕODQ�øOHWLúLP�$UDoODUÕ�������������������������������������������������������������
ùHNLO�������6DSDQFD�.|\OHULQGH�<DúD\DQODUÕQ�0HGHQL�+DOOHUL �����������������������������������������
ùHNLO��������.|\OHUGH�<DúD\DQ�1�IXVXQ�&LQVL\HWH�*|UH�0HGHQL�+DOL�����������������������������
ùHNLO�������.|\OHUGH�<DúD\DQODUÕQ�'R÷XP�<HUOHULQH�*|UH�'D÷ÕOÕPÕ������������������������������
ùHNLO�������.|\GHQ�$\UÕOPD\Õ�øVWH\HQOHULQ�*LWPHN�øVWHGLNOHUL�<HUOHU�����������������������������
ùHNLO�������6DSDQFD�.|\OHULQGH�$QNHWH�.DWÕODQODUÕQ�YH�6DNDU\D�.|\�1�IXVXQXQ�

2WXUGX÷X�.RQXWXQ�2GD�6D\ÕVÕ ���������������������������������������������������������������������
ùHNLO�������.RQXWXQ�.DW�'XUXPX �����������������������������������������������������������������������������������
ùHNLO�������.RQXWXQ�(NOHQWL�'XUXPX �����������������������������������������������������������������������������
ùHNLO�������(YOHULQ�<DSÕPÕQGD�.XOODQÕODQ�0DO]HPH�������������������������������������������������������
ùHNLO�������(YOHULQ�<Dú�'XUXPX�������������������������������������������������������������������������������������
ùHNLO������*HOLU�'XUXPX�������������������������������������������������������������������������������������������������
ùHNLO������*HOLULQ�1DVÕO�7HPLQ�(GLOGL÷L ��������������������������������������������������������������������������
ùHNLO������6DSDQFD�øOoHVLQLQ�$UD]L�9DUOÕ÷Õ�YH�'D÷ÕOÕPÕ ���������������������������������������������������
ùHNLO������6DSDQFD�øOoHVLQGH�7DUÕP�$UD]LOHULQLQ�'D÷ÕOÕPÕ ����������������������������������������������
ùHNLO������$LOHOHULQ�6DKLS�2OGX÷X�%�\�NEDú�+D\YDQ�6D\ÕODUÕ�����������������������������������������
ùHNLO������.|\OHUGHQ�6DSDQFD¶\D�*LGLú�6ÕNOÕ÷Õ ���������������������������������������������������������������
ùHNLO������.|\OHUGHQ�$GDSD]DUÕ¶QD�*LGLú�6ÕNOÕ÷Õ ������������������������������������������������������������
ùHNLO������8ODúÕP�øoLQ�.XOODQÕODQ�9DVÕWDODU���������������������������������������������������������������������
ùHNLO������$LOHOHUGHQ�6DSDQFD
\D�2NXO�YH\D�øú�$PDoOÕ�*LGLú�*HOLú�<DSDQODUÕQ��������

6D\ÕODUÕ ���������������������������������������������������������������������������������������������������������
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6$h��6RV\DO�%LOLPOHU�(QVWLW�V�� � � � <�NVHN�/LVDQV�7H]��g]HWL�
�7H]LQ�%DúOÕ÷Õ���6DSDQFD¶GD�.ÕUVDO�<HUOHúPH�g]HOOLNOHUL�
�7H]LQ�<D]DUÕ���0HOLNH�7X÷UXO�'HPLU�����'DQÕúPDQ���<UG�'Ro�'U�0HU\HP�+$<,5�
�.DEXO�7DULKL����������������������������������6D\ID�6D\ÕVÕ���9,,��|Q�NÕVÕP������WH]�����HNOHU��
�$QDELOLPGDOÕ���&R÷UDI\D�������������������������%LOLPGDOÕ���&R÷UDI\D�
dDOÕúPD�DODQÕPÕ]��0DUPDUD�%|OJHVL¶QGH�6DSDQFD�*|O��LOH�6DPDQOÕ�'D÷ODUÕ�DUDVÕQGD�\HU�DODQ�
6DSDQFD� LOoHVLQLQ� N|\OHULQL� NDSVDPDNWDGÕU�� 7RSODP� ��� N|\�Q� ROGX÷X� oDOÕúPD� DODQÕQGD��
N|\OHULQ�Q�IXVODUÕ�ID]OD�ROPD\ÕS����N|\�Q�Q�IXVX�������DUDVÕQGD�GH÷LúLU�YH�EXQODUGDQ�ELUNDo�
WDQHVL�GH�LNDPHW�HGLOPH\HQ�ERú�N|\OHUGLU��
%X�oDOÕúPD�6DSDQFD¶GD�GH÷LúHQ�NÕUVDO�\HUOHúPH�|]HOOLNOHULQL�RUWD\D�NR\PDNWDGÕU��6DSDQFD¶GDNL�
NÕU� \HUOHúPHOHUL� LOH� GL÷HU� NÕU� \HUOHúPHOHUL� DUDVÕQGDNL� IDUNOÕOÕNODU� HOH� DOÕQPDNWDGÕU�� �����
\ÕOÕQGDQ� VRQUD� 6DSDQFD¶GDQ� RWR\ROXQ� JHoLúL\OH� VD÷ODQDQ� XODúÕP� NROD\OÕ÷Õ� YH� EXQXQ� \DQÕQGD�
N|\OHULQ� VDKLS� ROGXNODUÕ� HúVL]� GR÷D� J�]HOOLNOHUL� EXUD\Õ� WXUL]P� DoÕVÕQGDQ� FD]LS� ELU� PHUNH]�
KDOLQH� VRNPXúWXU��g]HOOLNOH� øVWDQEXOOXODUÕQ�\R÷XQ� WDOHSOHUL�YH�RWR\ROXQ�JHoLúL� LOH�GH÷HUOHQHQ�
WRSUDNODU�� WDUÕP� DUD]LOHULQLQ� HOGHQ� oÕNPDVÕQD� YH� EX� DUD]LOHULQ� DUVD� KDOLQH� G|QPHVLQH� QHGHQ�
ROPXúWXU�� %|\OHFH� 6DSDQFD� N|\OHUL� WDWLO� HYOHULQLQ� KkNLPL\HW� VDKDVÕQD� JLUHUHN� E�\�N� RUDQGD�
NÕUVDO�J|U�Q�POHULQGHQ�VÕ\UÕOPÕúODUGÕU��
dDOÕúPD� DODQÕPÕ]GDNL� NÕU� \HUOHúPHOHUL� VDGHFH� J|U�Q�P� YH� PHVNHQ� WLSOHUL� LOH� GH÷LO� D\QÕ�
]DPDQGD� WDUÕP� GÕúÕ� HNRQRPLN� IDDOL\HWOHULQ� GDKD� \R÷XQ� ROPDVÕ� QHGHQL\OH� GH� WLSLN� NÕU�
\HUOHúPHOHULQGHQ� D\UÕOÕU�� .|\OHUGH� LNDPHW� HGHQ� oDOÕúDQODUÕQ� E�\�N� oR÷XQOX÷X� VDQD\L�
VHNW|U�QGH�oDOÕúPDNWDGÕU��%XQXQ�\DQÕQGD� VRQ�]DPDQODUGD�JLWWLNoH�DUWDQ� Lo�YH�GÕú�PHNkQ� V�V�
ELWNLOHUL� �UHWLPLQLQ� PH\YHFLOLNWHQ� GDKD� ID]OD� JHOLU� JHWLUPHVL� QHGHQL\OH� \D\JÕQODúPD\D�
EDúODPÕúWÕU�� dDOÕúPDPÕ]� oHúLWOL� LVWDWLVWLNv� YHULOHU�� EXOJXODU� LOH� \DSWÕ÷ÕPÕ]� DQNHWL� P�ODNDW� YH�
DUD]L�J|]OHPOHUL�ÕúÕ÷ÕQGD�6DSDQFD¶GDNL�GH÷LúHQ�NÕUVDO�\DSÕ\Õ�RUWD\D�NR\PDNWDGÕU��
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$QDKWDU�.HOLPHOHU��6DSDQFD��NÕUVDO�\HUOHúPH��WDWLO�HYOHUL��RWR\RO�
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6800$5<�
6DNDU\D�8QLYHUVLW\�,QVWLWXWH�RI��6RFLDO�6FLHQFHV�������������$EVWUDFW�RI�0DVWHU¶V�7KHVLV�
�7LWOH�RI�WKH�7KHVLV��7KH�)HDWXUHV�RI�5XUDO�6HWWOHPHQW�LQ�6DSDQFD�
�$XWKRU���0HOLNH�7X÷UXO�'HPLU����6XSHUYLVRU���$VVRF�3URI�'U�0HU\HP�+$<,5�
�'DWH��������������������������������������1X��RI�SDJHV���9,,�SUH�WH[W������PDLQ�ERG\����DSSHQGLFHV��
�'HSDUWPHQW���*HRJUDSK\�������������6XEILHOG���*HRJUDSK\�
2XU� VWXG\� ILHOG� FRPSULVHV� WKH� YLOODJHV� RI� 6DSDQFD� ZKLFK� DUH� ORFDWHG� EHWZHHQ� 6DPDQOÕ�
0RXQWDLQV�DQG�6DSDQFD�/DNH�LQ�0DUPDUD�5HJLRQ��7KHUH�DUH�VL[WHHQ�YLOODJHV�LQ�RXU�VWXG\�ILHOG��
7KH�SRSXODWLRQV�RI�WKH�YLOODJHV�DUH�QRW�WRR�PXFK��7KH�SRSXODWLRQ�RI�WHQ�RI�WKHP�LV�EHWZHHQ���
����DQG�DOVR�VRPH�RI�WKHVH�YLOODJHV�DUH�XQLQKDELWHG��
7KLV� VWXG\�PDQLIHVWV� WKH� FKDQJLQJ� IHDWXUHV� RI� UXUDO� VHWWOHPHQW� DQG� H[DPLQHV� WKH� GLIIHUHQFHV�
EHWZHHQ�WKH�UXUDO�VHWWOHPHQW�LQ�6DSDQFD�DQG�RWKHU�UXUDO�VHWWOHPHQWV��7KH�HDVLQHVV�LQ�UHDFKLQJ�
WKH�6DSDQFD� DIWHU� WKH� FRPSOHWLRQ�RI� KLJKZD\� LQ� ����� DQG� WKH� XQLTXH�QDWXUDO�EHDXWLHV�RI� WKH�
YLOODJHV�PDGH�WKLV� WRZQ�DQ�DWWUDFWLYH�WRXULVP�FHQWHU��(VSHFLDOO\� WKH�LQWHQVLYH�GHPDQGV�RI� WKH�
SHRSOH�IURP�,VWDQEXO�DQG�KLJKO\�LQFUHDVHG�SULFHV�RI�WKH�ODQGV�FDXVHG�WKH�FKDQJH�RI�WKHVH�ILHOGV�
LQWR�EXLOGLQJ� VLWHV�� ,Q� WKLV�ZD\� WKH� YLOODJHV�RI�6DSDQFD�TXLWWHG� WKHLU� UXUDO�YLHZ�E\�EHFRPLQJ�
SODFHV�IRU�KROLGD\�KRXVHV���
7KH�UXUDO�VHWWOHPHQWV� LQ�RXU�VWXG\�ILHOG�GHSDUW�IURP�WKH�W\SLFDO�UXUDO�VHWWOHPHQW�QRW�RQO\�ZLWK�
WKHLU� YLHZ� DQG� W\SHV� RI� KRXVH� EXW� DOVR� WKH� LQWHQVLYHQHVV� RI� WKHLU� QRQ�DJULFXOWXUDO� HFRQRPLF�
DFWLYLWLHV�� 7KH� SHRSOH� OLYLQJ� LQ� WKHVH� YLOODJHV� PRVWO\� ZRUN� LQ� LQGXVWU\�� %HVLGH� WKLV�� WKH�
SURGXFWLRQ�RI�JDUGHQ�SODQWV�LV�SUHIHUUHG�EHFDXVH�RI�LWV�KLJKHU�LQFRPH�WKDQ�SURGXFWLRQ�RI�IUXLWV��
2Q�WKH�EDVLV�RI�VRPH�VWDWLVWLFDO�GDWD��ILQGLQJV��RXU�TXHVWLRQQDLUHV��LQWHUYLHZV�DQG�REVHUYDWLRQV��
RXU�VWXG\�PDQLIHVWV�WKH�FKDQJLQJ�UXUDO�VWUXFWXUH�LQ�6DSDQFD��
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.H\ZRUGV���6DSDQFD��UXUDO�VHWWOHPHQW��KROLGD\�KRXVHV��KLJKZD\�
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$UDúWÕUPDQÕQ�.RQXVX�YH�$PDFÕ�
³6DSDQFD¶GD� .ÕUVDO� <HUOHúPH� g]HOOLNOHUL´� DGÕQÕ� WDúÕ\DQ� EX� oDOÕúPDGD� 6DSDQFD�
N|\OHULQLQ� EXOXQGXNODUÕ� DODQODU� |QFHOLNOH� IL]LNL� |]HOOLNOHUL� LOH� HOH� DOÕQPÕú� GDKD� VRQUD�
\HUOHúPH�� Q�IXV� |]HOOLNOHUL�� PHVNHQ� WLSOHUL� YH� HNRQRPLN� \DSÕODUÕ� DoÕVÕQGDQ�
GH÷HUOHQGLULOPH\H�oDOÕúÕOPÕúWÕU��
6DSDQFD¶GD� NÕUVDO� \HUOHúPHOHUL� LQFHOHPH\L� DPDoODGÕ÷ÕPÕ]� EX� oDOÕúPDGD� 6DSDQFD¶GDNL�
N|\OHULQ� |]HOOLNOH� øVWDQEXO�� 6DNDU\D� YH� .RFDHOL¶QGH� JHOLúHQ� VDQD\L�� WLFDUHW� YH� XODúÕP�
IDDOL\HWOHULQH� ED÷OÕ� RODUDN� \DúDGÕ÷Õ� GH÷LúLP� RUWD\D� NRQDFDNWÕU�� .ÕUVDO� \HUOHúPH�
|]HOOLNOHULQLQ�JLGHUHN�ND\ÕS�ROGX÷X�EX�N|\OHU�E�\�N�RUDQGD� WDWLO�HYOHULQLQ�ROGX÷X��ERú�
DUD]LOHULQ� YLOOD� YH� VLWHOHU� WDUDIÕQGDQ� GROGXUXOGX÷X�YH\D� WDUÕP� GÕúÕ� HNRQRPLN� IDDOL\HWWH�
oDOÕúDQODUÕQ�LNDPHW�HWWL÷L��NÕU�X÷UDúÕODUÕQÕQ�oRN�D]DOGÕ÷Õ�DODQODU�KDOLQH�G|Q�úP�úW�U��
.|\OHULQ� JHoLUGL÷L� EX� GH÷LúLP�PHVNHQ� WLSOHUL\OH�ROVXQ�� WDUÕPVDO� �UHWLP� SRWDQVL\HOL� LOH�
ROVXQ� RUWD\D� NRQXODUDN�� N|\OHULQ� WDUÕPVDO� �UHWLPGH� oRN� D]� SD\ODUÕQÕQ� ROGX÷X�� N|\�
KDONÕQÕQ�GDKL�SL\DVD�YH�SD]DUD�ED÷ÕPOÕ�ROGX÷X�J|U�OHFHNWLU��$\UÕFD�N|\GH�\DúD\DQODUÕQ�
JHoLPOHULQLQ�E�\�N�NÕVPÕQÕ�N|\��oHYUHOH\HQ�\DúDP�VDKDVÕ�LoLQGHQ�WHPLQ�HWPHN�\HULQH�
JHQHOGH�WDUÕP�GÕúÕ�HWNLQOLNOHUGHQ�VD÷ODGÕ÷Õ�RUWD\D�NRQPD\D�oDOÕúÕOPÕúWÕU��
7X÷Do¶D� �����������J|UH�GH�úHKLUOHU�YH�N|\OHU�DUDVÕQGDNL� IRQNVL\RQHO� LOLúNLOHU�DUWWÕNoD�
XODúÕP�� KDEHUOHúPH� YH� H÷LWLP� RODQDNODUÕ� JHOLúWLNoH� VRV\R�HNRQRPLN� JHOLúPH� YH�
PRGHUQOHúPH\H�HOYHULúOL�ELU�RUWDP�PH\GDQD�JHOPHNWHGLU��%X�LOLúNLOHULQ�ROXPOX�HWNLOHUL�
\DQÕQGD� 7�PHUWHNLQ¶LQ� GH� EHOLUWWL÷L� JLEL�� ROXPVX]� HWNLOHUL� GH� RODELOPHNWHGLU��
³0HPOHNHWLPL]GH� KHPHQ� KHU� E�\�N� úHKULQ� oHYUHVLQGH� EXOXQDQ� N|\OHULQ� Q�IXVODUÕQÕQ�
DUWPDVÕ�� úHKLUVHO� IRQNVL\RQODUD� VDKQH� ROPDODUÕ� Y�E�� JHOLúPHOHULQ� 7�UNL\H� N|\OHULQGH�
JHOHQHNVHO�KDNLP�IRQNVL\RQ�RODQ�]LUDDWÕQ�JHULOHPHVLQH�\RO�DoPDNWDGÕU��2OD\�EX�DoÕGDQ�
NÕVDFD��WDUODODUÕQ�DUVD�KDOLQH�JHOPHVL�úHNOLQGH�|]HWOHQHELOLU´��7�PHUWHNLQ�����������
.ÕVDFDVÕ� úHKLUOHU� WDUDIÕQGDQ� GR÷UXGDQ� HWNLOHQHQ�� GH÷LúLPH� X÷UDWÕODQ� YH� ED]ÕODUÕQÕQ�
WDPDPHQ� WDWLO� HYOHUL� LOH� LVWLOD� HGLOGL÷L� 6DSDQFD� N|\OHULQLQ� \DúDGÕ÷Õ� EX� G|Q�ú�P�Q�
QHGHQL��HWNLVL�YH�VRQXoODUÕ�EX�oDOÕúPDGD�RUWD\D�NRQXODFDNWÕU��
�
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$UDúWÕUPD�$ODQÕQ�<HUL�YH�6ÕQÕUODUÕ�
$UDúWÕUPD� DODQÕPÕ]Õ� ROXúWXUDQ� 6DSDQFD��0DUPDUD� %|OJHVL¶QGH� 6DNDU\D� LOLQH� ED÷OÕ� ELU�
LOoH� ROXS�� \�]|Oo�P�� ���� NP � �¶GLU�� 6DSDQFD� �� � ��¶� NX]H\� SDUDOHOL� LOH� �� � � ��¶� GR÷X�
PHULG\HQLQGH�\HU�DOÕU��6DNDU\D¶QÕQ�\�]|Oo�P��HQ�N�o�N��Q�IXV�\R÷XQOX÷X�HQ�ID]OD�RODQ�
LOoHVLGLU��
$UDúWÕUPDPÕ]Õ� ROXúWXUDQ� ��� N|\GHQ� HQ� EDWÕGD� <DQÕN� .|\��� HQ� GR÷XGD� $NoD\� YH�
8]XQNXP�.|\OHUL� YH� HQ� J�QH\GH� LVH� øNUDPL\H�.|\�� \HU� DOPDNWDGÕU�� øNUDPL\H�.|\��
6DSDQFD¶\D�HQ�X]DN�N|\�ROXS�DUDGD����NP��PHVDIH�YDUGÕU��%X�KDOL\OH�oDOÕúWÕ÷ÕPÕ]�VDKD\Õ�
øNUDPL\H�.|\�¶QGHQ�6DSDQFD�*|O�¶QH�GR÷UX�X]DQDQ�NDEDFD�ELU��oJHQH�EHQ]HWHELOLUL]��
%X��oJHQLQ�EDWÕVÕQGD�\HU�DODQ�<DQÕN�.|\��.RFDHOL�LO�VÕQÕUÕQD�GD\DQÕUNHQ��HQ�GR÷XVXQGD�
EXOXQDQ�$NoD\�.|\��GH�$GDSD]DUÕ¶QÕQ�$GOL\H�.|\�¶QH��HQ�J�QH\GH�NDODQ�øNUDPL\H�LVH�
*H\YH� LOoHVL� VÕQÕUÕQD�GD\DQÕU��.|\OHULQ�NX]H\LQGH� LVH�.X]H\�$QDGROX�'HSUHP�.XúD÷Õ�
LoLQGH�\HU�DODQ�6DSDQFD�*|O��EXOXQXU��%X�QHGHQOH�LQFHOHPH�E|OJHPL]����GHUHFH�GHSUHP�
E|OJHVLGLU��$QFDN�ID\�KDWWÕQÕQ�J|OGHQ�JHoPHVL�LOoH�PHUNH]LQLQ�YH�N|\OHULQLQ�GHSUHPGHQ�
GDKD�D]�HWNLOHQPHVLQH�QHGHQ�ROPXúWXU��
6DSDQFD¶QÕQ�N|\OHULQGHQ�VDGHFH�<DQÕN�YH�8]XQNXP�.|\OHUL�6DPDQOÕ�'D÷ODUÕQÕQ�NX]H\�
HWH÷LQGH�� LOoH� PHUNH]LQLQ� GH� \HU� DOGÕ÷Õ� GD÷� HWH÷L� RYDVÕQGD� EXOXQXU�� %X� RYD� GD÷ODUÕQ�
NX]H\� \DPDoODUÕQGDQ� LQHQ� GHUHOHULQ� WDúÕGÕ÷Õ� DO�Y\RQODUOD� ROXúPXúWXU�� %X� GHUHOHU�
øVWDQEXOGHUH��.XUWN|\�'HUHVL�YH�0DKPXGL\H�'HUHVLGLU�YH�EXQODU�GD�oDOÕúPD�DODQÕPÕ]D�
GkKLOGLU�� %XQXQ� \DQÕQGD� $NoD\� 'HUHVL� GH� DUDúWÕUPD� DODQÕPÕ]D� JLUHU� YH� $GOL\H� .|\��
FLYDUÕQGD�6DNDU\D�1HKUL�LOH�ELUOHúLU��
6DSDQFD� N|\OHULQLQ� E�\�N� ELU� NÕVPÕ� 6DPDQOÕ� 'D÷ODUÕQÕQ� NX]H\� \DPDoODUÕQGD� YH� EX�
\DPDoODUGD� ROXúPXú� YDGLOHUGH� \HU� DODQ� GD÷� HWH÷L� YH� YDGL� N|\OHULGLU�� %X� GXUXPGD�
oDOÕúPD� DODQÕPÕ]ÕQ� E�\�N� NÕVPÕQÕ� 6DPDQOÕ� 'D÷ODUÕQÕQ� HWHNOHUL� ROXúWXUPDNWDGÕU��
.|\O�OHULQ� |]HOOLNOH� GLQOHQPH� DPDFÕ\OD� \D]ÕQ� oÕNWÕ÷Õ� 6R÷XFDN� <D\ODVÕ� LVH� VDKDPÕ]ÕQ�
J�QH\EDWÕVÕQGD�\HU�DOÕU��
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0DWHU\DO�YH�<|QWHP��
%X� DUDúWÕUPD� JHUoHNOHúWLULOLUNHQ� |QFHOOLNOH� OLWHUDW�U� WDUDPDVÕ� \DSÕOPÕú�� NRQX\OD� YH�
DUDúWÕUPD� DODQÕ� LOH� LOJLOL� ELOJLOHU� GHUOHQPLúWLU�� +DULWD� *HQHO� .RPXWDQOÕ÷ÕQÕQ� ���������
|OoHNOL� WRSR÷UDI\D�KDULWDODUÕQÕQ� LOJLOL� SDIWDODUÕQGDQ� VDKDQÕQ�PRUIRORMLN�\DSÕVÕ�KDNNÕQGD�
ELOJL�HGLQLOPLúWLU��
%X� ELOJLOHU� HOGH� HGLOGLNWHQ� VRQUD� 6DSDQFD� %HOHGL\HVLQGHQ� N|\OHULQ� VÕQÕUODUÕQÕQ�
J|VWHULOGL÷L� 6DSDQFD� 6ÕQÕU� KDULWDVÕ�� N|\OHULQ� ELUELUL\OH� \RO� ED÷ODQWÕODUÕQÕ� J|VWHUHQ�
6DSDQFD� LOoH� KDULWDVÕ� HOGH� HGLOPLú�� \LQH� EHOHGL\HGHQ� 6DSDQFD¶QÕQ� -HRORMLN� $UDúWÕUPD�
5DSRUXQD�XODúÕOPÕúWÕU��øOoH�7DUÕP�0�G�UO�÷�QGHQ�DOÕQDQ�.|\�%LOJL�IRUPODUÕ�VD\HVLQGH�
N|\OHULQ� WDUÕPVDO� SRWDQVL\HOOHUL� RUWD\D� NRQPXúWXU��$UDúWÕUPD� VDKDVÕQGD� NÕU� Q�IXVXQXQ�
����������\ÕOODUÕ�DUDVÕQGD�Q�IXV�JHOLúLPL��Q�IXV�KDUHNHWOHULQL�RUWD\D�NR\PDN�LoLQ�'HYOHW�
øVWDWLVWLN�(QVWLW�V�Q�Q�Q�IXV�VD\ÕP�VRQXoODUÕ�HVDV�DOÕQPÕúWÕU��$\UÕFD�N|\OHUGHNL�Q�IXVXQ�
\Dú�� FLQVL\HW�� H÷LWLP� YH� PHGHQL� KDO� JLEL� |]HOOLNOHULQL� RUWD\D� NR\DELOPHN� LoLQ� VD÷OÕN�
RFDNODUÕQÕQ�\ÕO�RUWDVÕ�Q�IXV�WHVSLWOHULQGH�ID\GDODQÕOPÕúWÕU��
'DKD� VRQUD� LVH� DUD]L\H� J|]OHP� \DSPDN� DPDFÕ\OD� N|\OHUH� WHN� WHN�JLGLOPLú�� IRWR÷UDIODU�
oHNLOPLúWLU��dHNLOHQ�IRWR÷UDIODU�N|\OHUGHNL�\DSÕODúPD\Õ�YH�NÕU�\HUOHúPHVLQGHQ�QH�NDGDU�
X]DNODúÕOGÕ÷ÕQÕ� J|VWHUPHVL� EDNÕPÕQGDQ� |QHP� DU]� HWPHNWHGLU�� %XQXQOD� EHUDEHU� N|\�
PXKWDUODUÕ� YH\D� R� N|\GH� X]XQ� V�UHGHQ� EHUL� \DúD\DQ� NLPVHOHUOH� P�ODNDW� \DSÕOPÕú� YH�
N|\OHULQ�GXUXPX�KDNNÕQGD�ELOJLOHU�HOGH�HGLOPLúWLU��$\UÕFD�Q�IXVX����¶�Q��]HULQGH�RODQ�
N|\OHUGH� DQNHW� oDOÕúPDVÕ� \DSÕODUDN� N|\OHU� YH� N|\O�OHU� KDNNÕQGD� GHWD\OÕ� ELOJLOHU�
HGLQLOPLúWLU��
dDOÕúPDQÕQ� VRQ� VDIKDVÕQGD� LVH� HOGH� HGLOHQ� E�W�Q� ELOJLOHU� FR÷UDI\DQÕQ� SUHQVLSOHUL�
GR÷UXOWXVXQGD� GH÷HUOHQGLULOPLú� YH� EX� GH÷HUOHQGLUPHOHU� ELU� UDSRU� KDOLQH� JHWLULOHUHN�
VXQXOPXúWXU��
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/LWHUDW�U�g]HWL�
/LWHUDW�U� WDUDPD� oDOÕúPDODUÕ� VÕUDVÕQGD� oDOÕúPDPÕ]D� NDWNÕ� VD÷OD\DELOHFHN� HVHUOHU�
EXOXQPXúWXU�� .D\QDNoD� E|O�P�QGH� W�P�Q�Q� OLVWHOHQGL÷L� EX� HVHUOHUGHQ� VHoLOPLú� ELU�
E|O�P��DQD�KDWODUÕ\OD�NÕVDFD�ú|\OHGLU��
(5ø1d�� 6�� �� �������� � ³6DSDQFD� *|O�Q�Q� 'HULQOLN� +DULWDVÕ� YH� 0RUIRPHWULVL´� LVLPOL�
oDOÕúPDGD� 6DSDQFD� *|O�Q�Q� VRQGDMODUOD� GHULQOLN� KDULWDVÕ� oÕNDUWÕOPÕú�� EXQXQ� \DQÕQGD�
J|O�Q�|]HOOLNOHUL��úHNOL��\�]|Oo�P���KDFPL�YH�ROXúXPX�LOH�LOJL�ELOJLOHUH�\HU�YHULOPLúWLU��
%ø/*ø1�� 7�� �� �������� ³6DPDQOÕ� 'D÷ODUÕ´� NRQXOX� EX� oDOÕúPDVÕQGD� N|\OHULPL]LQ�
ELUoR÷XQXQ� EXOXQGX÷X� 6DPDQOÕ� 'D÷ODUÕQÕQ� IL]LNL� YH� EHúHUL� |]HOLNOHUL� LOH� LQFHOH\HUHN�
ROGXNoD�GHWD\OÕ�ELOJLOHU�RUWD\D�NR\PXúWXU��
781d'ø/(.�� 1�� �� �������� ³7�UNL\H� øVNkQ� &R÷UDI\DVÕ� �� .ÕU� øVNkQÕ´� DGOÕ� oDOÕúPDGD�
$QDGROX¶QXQ�\DNÕQ�WDULKL�YH�LVNkQOD�RODQ�P�QDVHEHWOHULQLQ�\DQÕQGD�7�UNL\H¶QLQ�WDELDWÕ�
YH� LVNkQOD� RODQ� P�QDVHEHWOHUL� LQFHOHQPLú�� EXQXQ� \DQÕQGD� PHVNHQ�� PHVNHQ� WLSOHUL� YH�
PHVNHQ�WLSOHULQLQ�FR÷UDIL�IDNW|UOHUOH�LOLúNLOHUL�RUWD\D�NRQPXúWXU��
7$12ö/8�� $��� �������� ³1�IXV� YH� <HUOHúPH´� DGOÕ� oDOÕúPDVÕQGD� Q�IXV� |]HOOLNOHULQLQ�
\DQÕQGD�\HUOHúPH��PHVNHQ�WLSOHUL��N|\�\HUOHúPHVL�YH�FR÷UDIL�oHYUH��\HUOHúPH�úHNLOOHUL�YH�
oHYUH\OH�RODQ�ED÷ODQWÕODUÕQÕ�HOH�DOPÕúWÕU��
78ö$d�� $�� �� �������� ³.ÕUVDO� 7RSOXOXNODUGD� 'H÷LúPHOHU´� DGOÕ� oDOÕúPDVÕQGD� 7�UN�
.|\�QGH�0RGHUQOHúPH�(÷LOLPOHULQL�KD]ÕUOD\ÕFÕ�úDUWODUÕ��EX�N|\OHULQ�WDUÕP�E�Q\HVLQL�YH�
HNRQRPLN�GXUXPXQX��VRV\DO�\DSÕVÕQÕ�RUWD\D�NR\PXúWXU��
72/81� '(1.(5�� %�� �� �������� ³<HUOHúPH� &R÷UDI\DVÕ� .ÕU� <HUOHúPHOHUL´� DGOÕ�
oDOÕúPDVÕQGD�\HUOHúPH�FR÷UDI\DVÕQÕQ�JHOLúLPLQL��\HUOHúPHOHULQ�GD÷ÕOÕúÕQÕ�YH�EXQODUD�HWNL�
HGHQ� IDNW|UOHUL�� PHVNHQOHU�� PHVNHQOHULQ� FR÷UDIL� GD÷ÕOÕúODUÕQÕ�� NÕU� \HUOHúPH� úHNLOOHULQL��
P�ONL\HW�YH�WDUOD�úHNLOOHULQL�GHWD\OÕ�RODUDN�HOH�DOPÕúWÕU��
g=*hd��1������������³6D\IL\H�<HUOHúPHOHUL��*HOLúPH�YH�%DúOÕFD�g]HOOLNOHUL´�LOH�³7DWLO�
(YOHUL´�DGOÕ�oDOÕúPDODUÕQGD�VD\IL\H�\HUOHúPHOHUL�YH�WDWLO�HYOHULQLQ�GR÷XúXQGDNL�QHGHQOHU��
\HU� VHoLPLQGHNL� KXVXVODU�� EX� HYOHULQ� \HUOHúPHOHUH� RODQ� VRV\R�HNRQRPLN� HWNLOHULQL�
ROGXNoD�GHWD\OÕ�VXQDUDN�oDOÕúPDPÕ]D�E�\�N�NDWNÕ�VD÷ODPÕúWÕU��
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781d'ø/(.��1������������³7�UNL\H¶QLQ�.ÕU�3RWDQVL\HOL�YH�6RUXQODUÕ´�DGOÕ�oDOÕúPDVÕQGD�
NÕUVDO� X÷UDúÕ� G�]HQOHUL�� 7�UNL\H¶QLQ� IL]LNL� SRWDQVL\HOL� LoLQGH� 7�UNL\H¶QLQ� LQVDQ�
SRWDQVL\HOL��NÕUODUÕQ�QDVÕO�FD]LS�KDOH�JHWLULOHFH÷LQL�E|O�POHU�KDOLQGH�EHOLUWPLúWLU���
7h7(1*ø/��&�2�� �� ��������³����6RUXGD�.ÕUVDO�7�UNL\H¶QLQ�<DSÕVÕ�YH�6RUXQODUÕ´�DGOÕ�
oDOÕúPDVÕQGD�NÕU�\HUOHúPHOHULQL�����VRUXGD�DoÕNODPD\D�oDOÕúPÕúWÕU���
781d'ø/(.��1������������³7�UNL\H�.|\OHULQLQ�<DSÕVDO�g]HOOLNOHULQH�7RSOX�%LU�%DNÕú´�
DGOÕ� oDOÕúPDVÕQGD�'HYOHWLQ� N|\� ROXúXPXQGDNL� URO��� N|\� ROXúXPXQXQ� WRSUDN�P�ONL\HWL�
LOH� EDúODGÕ÷ÕQGDQ� EDKVHGHUHN� 7�UNL\H¶\L� NDUDNWHUL]H� HGHQ� N|\� WLSOHULQL� RUWD\D�
NR\PXúWXU��
*h1*g5'h��0������������³0DUPDUD�%|OJHVLQLQ�%LWNL�&R÷UDI\DVÕ´�LVLPOL�oDOÕúPDVÕQGD�
6DPDQOÕ�'D÷ODUÕQÕQ�ELWNL�|UW�V��LOH�LOJLOL�D\UÕQWÕOÕ�ELOJLOHUH�\HU�YHUPLúWLU��
<,/0$=�� &HYGHW� �� �������� ³.ÕUVDO� <HUOHúPHOHU� 7HUPLQRORMLN� 6RUXQODU´� DGOÕ�
oDOÕúPDVÕQGD� NRQXPX]OD� ED÷ODQWÕOÕ� RODUDN� E�\�N� úHKLUOHULQ� oHYUHVLQGHNL� O�NV�
\HUOHúPHOHU� RODQ� VHID� N|\OHULQLQ�� WDWLO� HYOHUL� LOH� RODQ� EHQ]HUOLNOHUL� YH� IDUNOÕOÕNODUÕQÕ�
RUWD\D�NR\PXúWXU�
62<.$1��)�����������³.ÕUVDO�7XUL]P�YH�7�UNL\H�øoLQ�gQHPL´�DGOÕ�PDNDOHVLQGH�NÕUVDO�
WXUL]PLQ� DPDFÕ�� |QHPL� YH� QHGHQ� WHUFLK� HGLOGL÷L� JLEL� IDNW|UOHU� �]HULQGH� GXUDUDN�
7�UNL\H¶GH� NÕUVDO� WXUL]PLQ� JHOLúWLULOPHVL� LoLQ� WDQÕWÕP� YH� oDOÕúPDODUÕQ� \DSÕOPDVÕQÕQ�
JHUHNOLOL÷LQGHQ�EDKVHWPLúWLU��
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%g/h0����%g/*(1ø1�)ø=ø.ø�&2ö5$)<$�g=(//ø./(5ø�
�
�����øQFHOHPH�6DKDVÕQÕQ�-HRORMLVL�9H�7HNWRQL÷L�
.X]H\�$QDGROX�)D\�.XúD÷ÕQÕQ�NX]H\�NROX��]HULQGH�EXOXQDQ�oDOÕúPD�E|OJHVLQLQ�MHRORMLN�
\DSÕVÕ�ROGXNoD�NDUPDúÕNWÕU��
dDOÕúPD�DODQÕQGDNL�HQ�\DúOÕ�ELULP�3HUPL\HQ�7ULDV�\DúOÕ�6XOWDQL\H�0HWDPRUILWOHULGLU��%X�
ELULP� JUL�� EH\D]ÕPVÕ� JUL�� \HúLOLPVL� JUL� YH� NR\X� JUL� UHQNOHUGH� G�ú�N� GHUHFHGH�
PHWDPRUIL]PD�JHoLUPLú�VHGLPDQWHU�YRONDQLN�YH�YRONDQRNODVWLN�N|NHQOL�ND\DODUÕ� WHPVLO�
HGHQ� úLVW��PHUPHU�� ILOODW�� NXYDUVLW� YH� GL÷HU�PHWDVHGLPDQWHU� ND\DoODUGDQ� ROXúPDNWDGÕU��
%X�PHWDPRUILWOHU�6DSDQFD� LOoHVLQLQ�J�QH\�YH� J�QH\EDWÕVÕQGDNL� VÕUW� YH� WHSHOHUGH� JHQLú�
DODQODUGD�PRVWUD�YHULUOHU��ùLVWOHU�GDKD�oRN�VHULVLWúLVW��NDONúLVW��JUDILWúLVW�YH�NLOOL�úLVWOHUOH�
WHPVLO�HGLOLUOHU��
$NoD\�0HWDPRUILWOHUL��6DSDQFD�LOoHVLQLQ�J�QH\�YH�J�QH\GR÷XVXQGD�|]HOOLNOH�$NoD\�YH�
0HPQXQL\H�N|\OHUL�oHYUHVLQGH�PRVWUD�YHULUOHU��0HWDNXPWDúÕ��PHWDoDPXUWDúÕ�� NXYDUVLW��
PHWDoDNÕOWDúÕ�� PHWDW�I�� PHWDED]DOW�� UHNULVWDOL]H� NLUHoWDúÕ� YH� PHUPHUGHQ� ROXúDQ� ELULP�
$NoD\�0HWDPRUILWOHUL�RODUDN�LVLPOHQGLULOPLú�YH�.UHWDVH�\DúÕ�YHULOPLúWLU��
$OPDFÕN� 2IL\ROLWL�� VHUSDQWLQ�� SHULRGRWLW�� JDEUR�� DPILEROLW�� JQD\V� YH� PHWDNXYDUVLWWHQ�
ROXúDQ�EX�ELULP�$NoD\�GHUHQLQ�PHQED÷Õ�NHVLPLQGHNL�WHSHOHUGH�HQ�WLSLN�PRVWUDODUÕ�YHULU��
<DúÕ�.UHWDVHGLU��
%|OJHGHNL� HQ� JHQo� ELULP� .XDUWHUQHU� \DúOÕ� DO�Y\RQODUGÕU�� %X� ELULP� 6DSDQFD� LOoH�
PHUNH]LQGH� 6DSDQFD� *|O�� LOH� 7(0� 2WR\ROX� DUDVÕQGD� \D\ÕOÕP� J|VWHUPHNWHGLU�� dDNÕO��
NXP��VLOW��NLO�DUGDODQPDOÕ�RODUDN�EXOXQXU��6DSDQFD�-HRORMLN�-HRWHNQLN�$UDúWÕUPD�5DSRUX��
�������
%|OJHQLQ� WHNWRQLN�|]HOOL÷LQL��NX]H\�YH�J�QH\�NHQDU�ER\XQFD� WDNLS�HGLOHQ� ID\ODU�YH�EX�
ID\ODU�DUDVÕQGD�NDODQ�VDKDQÕQ�N�o�N�|Oo�GH�ELU�JUDEHQH�WHNDE�O�HWPHVL�WHúNLO�HGHU��ø]PLW�
N|UIH]LQLQ�J�QH\�NÕ\ÕODUÕ�ER\XQFD�6DPDQOÕ�'D÷ODUÕQÕQ�NX]H\�NHQDUÕ�RODUDN�WDNLS�HGLOHQ�
EX�GLVORNDV\RQ�KDWWÕ�� ELOLQGL÷L� JLEL� EDWÕGD� 6DURV�.|UIH]L¶QH� X]DQÕU�� GR÷XGD� LVH�.X]H\�
$QDGROX¶\X� NDWHWPLú� RODUDN� (U]LQFDQ� GR÷XVXQD� NDGDU� GHYDP� HGHQ� E�\�N� NÕUÕN� KDWWÕ�
�]HULQGHGLU�� 6DSDQFD� J|O�Q�Q� NX]H\� NÕ\ÕODUÕQGD� YDGLOHUOH� NHVLOPLú� ROPDVÕQD� UD÷PHQ�
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PXQWD]DP�SDUoDODU�KDOLQGH�X]DQGÕ÷ÕQÕ�WHVSLW�HWWL÷LPL]�GLNOLNOHULQ�YH�J|O�Q�GR÷XVXQGDNL�
DO�Y\DO� WDEDQÕ� VÕQÕUOD\DQ� NX]H\� YH� J�QH\� NHQDUÕQ� GD� ID\� GLNOLNOHUL� RODUDN� WHúHNN�O�
HWWLNOHUL� DQODúÕOÕU�� %XQODUÕQ� ELU� NÕVPÕQÕQ� JHQo� ID\ODU� ROGX÷X� SHN�PXKWHPHOGLU� �%LOJLQ��
���������������
.X]H\�$QDGROX�)D\�.XúD÷ÕQÕQ�DQD�NROX�6DSDQFD�*|O��LoLQGHQ�JHoPHNWHGLU�����$÷XVWRV�
����� 0DUPDUD� GHSUHPL� EX� KDW� �]HULQGH� PH\GDQD� JHOPLúWLU�� 'HSUHP� E|OJHOHULQGH�
KDVDUÕQ�|QHPOL�ELU�E|O�P�Q�Q�ROXPVX]�]HPLQ�|]HOOLNOHUL�YH�\�NVHN�\HUDOWÕ�VX�VHYL\HOHUL�
VRQXFX�EHOLUGL÷L�KDWÕUODQÕUVD�PHYFXW�ROD÷DQ�VW��L\L�]HPLQ�NRúXOODUÕQGD�ID\D�\DNÕQOÕ÷ÕQD�
NDUúÕQ�6DSDQFD¶GD�\ÕNÕP�YH�KDVDUÕQ�QHGHQ�EX�GHQOL�G�ú�N�ROGX÷X�DQODúÕOÕU��=LUD�\HUDOWÕ�
VX\X� VHYL\HOHUL� GH� oHYUH� \HUOHúLP� ELULPOHULQH� RUDQOD� ROGXNoD� G�ú�NW�U�� %X� QHGHQOH�
NÕVÕWOÕ� GD� ROVD� EHOLUHQ� KDVDUÕQ� ]HPLQ� N|NHQOL� GH÷LO� \HWHUVL]� WDúÕ\ÕFÕ� VLVWHPOHUGHQ�
ND\QDNODQGÕ÷Õ�DoÕNoD�J|U�OPHNWHGLU��%X�EXOJX�|Oo�OHQ�\�NVHN�6�GDOJDODUÕ�KÕ]ODUÕ�LOH�GH�
WH\LW�HGLOPHNWHGLU��'R÷UX�\DSÕODúPD�VD÷ODQGÕ÷Õ�WDNGLUGH�EXQGDQ�VRQUDNL�GHSUHPOHUGH�GH�
GHSUHP�HWNLOHULQLQ�ELU�DIHWH�G|Q�úPHGHQ�JHoLULOPHVL�P�PN�Q�J|U�QPHNWHGLU��6DSDQFD�
-HRORMLN�-HRWHNQLN�$UDúWÕUPD�5DSRUX���������

�����-HRPRUIRORMLN�g]HOOLNOHU�
øQFHOHPH� VDKDPÕ]GD� 6DSDQFD� *|O��� 6DSDQFD� 2YDVÕ� YH� |]HOOLNOH� GH� 6DPDQOÕ� 'D÷ODUÕ�
JHQLú�\HU�NDSODPDNWDGÕU��

�������6DPDQOÕ�'D÷ODUÕ���
'R÷X�EDWÕ� LVWLNDPHWLQGH� XPXPL� PRUIRORMLN� J|U�Q�P�� LOH� EDWÕGDNL� %R]EXUXQ¶GDQ��
GR÷XGD�6DNDU\D�QHKULQLQ�DoWÕ÷Õ�*H\YH�%R÷D]ÕQD�NDGDU�����NP�OLN�ELU�DODQ�NDSODU��%DWÕ�
GR÷X� LVWLNDPHWOHULQGH� L\L� ELU� úHNLOGH� WD\LQ� HGLOHQ� 6DPDQOÕ� 'D÷ODUÕ� NX]H\� YH� J�QH\�
NHQDUODU�ER\XQFD�\HU�DODQ�E�\�N�oDSWDNL�GHSUHV\RQODUÕQ�YH�DOoDN�VDKDODUÕQ�PHYFXGL\HWL�
LOH� oRN�EDUL]�ELU� úHNLOGH� D\ÕUW� HGLOLU� YH�PRUIRORMLN� X]DQÕúÕ� LOH�N�WOHYL�ELU� J|U�Q�P�DU]�
HGHU�� 6DPDQOÕ� 'D÷ODUÕQÕQ� EX� úHNLOGH� VÕQÕUODQÕúÕ�� NX]H\� YH� J�QH\� NHQDUODUÕQÕQ� ELUoRN�
NÕVÕPODUÕQGD�GLN�\DPDoODU�PH\GDQD�JHWLUHQ�E�\�N�ID\ODUD�WHNDE�O�HGHQ�GHYDPOÕ�WHNWRQLN�
KDWODUOD�EDUL]OHúWLULOPLúWLU��%LOJLQ�������±����
6DPDQOÕ� 'D÷ODUÕ�� 0DUPDUD� %|OJHVL¶QLQ� GR÷X� NÕVPÕQÕ� PH\GDQD� JHWLUHQ� WRSR÷UDI\DGD��
GR÷X�EDWÕ�LVWLNDPHWLQGH�DQD�KDWODUÕ\OD�WHPD\�]�HGHQ�YH�NX]H\GHQ�J�QH\H�GR÷UX�ELUELULQL�
WDNLEHQ�VÕUDODQDQ�GHSUHV\RQODU�GL]LVL�LOH�EXQODUÕ�D\ÕUDQ�\�NVHN�U|O\HILQ�HQ�KkNLP�XQVXUX�
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RODUDN�P�úDKHGH�HGLOLU��0DUPDUD�'HQL]LQLQ�GR÷X\D�VRNXODQ�GHULQ�oDQD÷Õ��ø]PLW�.|UIH]L��
ø]PLW�6DSDQFD� 2OX÷X�� 6DSDQFD� *|O�� dDQD÷Õ� YH� $GDSD]DUÕ� GHSUHV\RQX� EX� N�WOH\L�
NX]H\GHQ� VÕQÕUOD\DQ� GHYDPOÕ� ELU� oXNXU� VDKD� PH\GDQD� JHWLULUOHU�� *�QH\GH� LVH� *HPOLN�
.|UIH]L��*DUVDN�(úL÷L��ø]QLN�GHSUHV\RQX��.DUDGLQ�(úL÷L�YH�3DPXNRYD�'HSUHV\RQX�GD�EX�
N�WOHQLQ�GR÷X�NÕVPÕQÕ�GLN�\DPDoODUOD�KXGXWODQGÕUÕU��%LOJLQ�������±����
6DPDQOÕ� 'D÷ODUÕQÕQ� VDKDPÕ]ÕQ� GD� LoLQGH� EXOXQGX÷X� *H\YH� %R÷D]ÕQD� GR÷UX� JLWWLNoH�
GDUDODQ� GR÷X� E|O�P��� NX]H\GHQ� GLN� ELU� úHNLOGH� \�NVHOHQ� \DPDoODUOD� WDKGLW� HGLOLU��%X�
\DPDoODUÕQ� �]HULQGH� X]DQDQ� KDILI� GDOJDOÕ� VDWÕKODU� EDWÕGD� 6HULQGHUH�� GR÷XGD� $NoD\��
NX]H\� NHQDUÕ� \DUDQ� ELUELULQH� SDUDOHO� YDGLOHU� YH� QLKD\HW� J�QH\� \DPDoODUÕQ� NÕVD� ER\OX�
DNDUVXODUÕ\OD� ROGXNoD� SDUoDODQPÕú� ROPDVÕQD� UD÷PHQ� GDKD� ]L\DGH� \�NVHN� ELU� SODWR�
NDUDNWHUL�J|VWHULU��(Q�\�NVHN�NÕVÕPODUÕ�����������P��LUWLIDODUGD�X]DQDQ�SODWR�\�]H\OHUL�
\HU� \HU� YDGLOHU� DUDVÕQGD� VX� E|O�P�� WHúNLO� HGHQ� VÕUWODU� KDOLQGHGLU�� %�\�N�'HUEHQW� � LOH�
6DSDQFD� DUDVÕQGD� ELU� WDNÕP� ELULNLQWL� NRQLOHUL� VÕUDODQÕU� YH� QLKD\HW� 6DSDQFD� GR÷XVXQGD�
QHRMHQ�WHSHOHUL�EDúODU��.X]H\�NHQDUÕQ�GR÷X�SDUoDVÕQGD�ELUGHQELUH�\�NVHOHQ�GLN�\DPDoODU�
|Q�QGHNL� EX� DOoDN� NÕVÕPODU� D\UÕ� ELUHU� N�o�N� �QLWH� WHúNLO� HGHU�� 1HWLFH� RODUDN�
J|U�OPHNWHGLU� NL� 6DPDQOÕ� 'D÷ODUÕQÕQ� GR÷X� E|O�P�� HVDV� LWLEDUL\OH� \�NVHN� SODWRODU� YH�
GD÷ODUGDQ� P�WHúHNNLO� RODUDN� NX]H\� YH� J�QH\GHNL� DOoDN� VDKDODUGDQ� GLN� \DPDoODUOD�
\�NVHOHQ� N�WOHYL�NÕVÕPODU�PH\GDQD�JHWLULU��%X�\�NVHN� VDKDQÕQ� ROJXQ� úHNLOOHUL�� \HU� \HU�
GHULQ� ELU� VXUHWWH� \DUÕOPDNOD� EHUDEHU�� HVNL� WRSR÷UDI\DQÕQ�P�NHPPHO� |UQHNOHULQL� LKWLYD�
HWPHNWHGLU��%LOJLQ��������������
0RUIRORMLN�X]DQÕúÕ�YH�MHRORMLN�WHNkP�O�Q�ED]Õ�KXVXVL\HWOHUL\OH�6DPDQOÕ�GD÷ODUÕ��.X]H\�
$QDGROX� VLOVLOHOHULQLQ� EDWÕGD� 0DUPDUD� %|OJHVLQH� VRNXODQ� ELU� GHYDPÕ� RODUDN� ELOLQLU��
%XQXQOD� EHUDEHU� EX� GD÷OÕN� N�WOH�� DGÕ� JHoHQ� VLOVLOHOHULQLQ� QLVSHWHQ� GDKD� VDGH� RODQ�
\DSÕODUÕQD� QD]DUDQ� IDUNOÕ� YH� GDKD� NDUÕúÕN� ELU� \DSÕ\D� VDKLSWLU�� 7HNWRQLN� KDGLVHOHULQ� HQ�
P�KLP� URO�� R\QDGÕ÷Õ� PRUIRORMLN� WHNkP�O�� EX� GD÷OÕN� N�WOHQLQ� oHYUHVLQH� QD]DUDQ� oRN�
GDKD�EDUL]�RODUDN�RUWD\D�oÕNPDVÕQD��\DQL�EX�VDKDGDNL�WRSR÷UDI\DGD�KH\HWL�XPXPL\HVL\OH�
EDúOÕ� EDúÕQD� ELU� �QLWH� KDOLQGH� JHOLúPHVLQH� VHEHS� RODFDN� ELU� WDU]GD� GHYDP� HWPLúWLU�
�%LOJLQ����������

�������6DSDQFD�2YDVÕ���
6DSDQFD� *|O�� NÕ\ÕODUÕ� NX]H\GH� \�NVHN� NÕVÕPODUD� GD\DQÕUNHQ�� J�QH\GH� NULVWDOHQ� ELU�
N�WOHGHQ� LEDUHW� GLN� \DPDoODUOD� J|O� DUDVÕQGD� JHQLúOL÷L� �NP�¶\L� EXODQ� KDWWD� EDWÕGD� ��
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NP�¶\H�XODúDQ�DO�Y\DO�GROJX�KDOLQGH�RODQ�6DSDQFD�2YDVÕQD�GD\DQPDNWDGÕU��$VOÕQGD�EX�
JHQLúOLN�PH\LOOL�VDWKD�DLWWLU��%X�GROJXQXQ�DOW�NÕVPÕQGD�\HUOL�ND\D�GLN�\DPDo�KDOLQGH�J|OH�
GR÷UX�VRNXOPDNWDGÕU��'L÷HU�ELU�LIDGH�LOH�ROXN�VDKDVÕQÕQ�EX�NÕVPÕQGD�GLN�ID\�\DPDoODUÕ�
GR÷UXGDQ�J|O�NÕ\ÕVÕQÕ�PH\GDQD�JHWLUPH]��0DúXNL\H�YH�6DSDQFD�DUDVÕQGD�EX�GLN�NHQDU�
G|UW� E�\�NoH� YH� GHULQ� YDGL� LOH� \DUÕOPÕúWÕU�� %X� YDGLOHU� .DUDoD\� �<DQÕN��� .XUXoD\�
�.XUWN|\��� 0DKPXGL\H� YH� .DUDQOÕN� �øVWDQEXO�� GHUHOHULGLU�� %X� GHUHOHU�� 6DPDQOÕ�
'D÷ODUÕQÕQ� \�NVHN� SODWR� YH� GD÷OÕN� NÕVÕPODUÕQGDQ� LEDUHW� GR÷X� E|O�P�QGH� \�NVHN�
\�]H\OHUL�\DUDUDN�Lo�NÕVÕPODUD�NDGDU�VRNXOPXúODUGÕU��
0DúXNL\H�GR÷XVXQGDNL�EX�YDGLOHU��ID\�GLNOL÷LQGH�DoÕOPÕú�9�SURILOOL�GHULQ�YDGLOHU�ROXS��
DUDODUÕQGDNL� VÕUWODUÕQ� FHSKHOHULQGH� IDoHWD� úHNLOOHUL� J|U�O�U�� $÷Õ]� NÕVÕPODUÕ� LVH� WHSHOHUL�
YDGL� LoLQH� VRNXODQ� ELULNLQWL� NRQLOHUL� WHúHNN�O� HWPLúWLU�� %XQODUÕQ� H÷LPOHUL� Å������
NDGDUGÕU�� 7RSR÷UDI\D� KDULWDODUÕ� �]HULQGH� GH� oRN� EDUL]� RODUDN� J|U�OHQ� EX� NRQLOHULQ�
�]HULQGHQ� HVNL� ø]PLW�6DSDQFD� YH\D�HVNL� øVWDQEXO�(VNLúHKLU� \ROX� JHoPHNWHGLU��%|\OHFH�
EXUDGDNL� \�NVHN� ID\� GLNOLNOHULQLQ� |Q�QGH� WLSLN� ELU� ³SLHGPRQW� RYDVÕ´� JHOLúPLúWLU��
%LULNLQWL� NRQLOHUL� GDKD� VRQUD� \DUÕOPÕúWÕU�� %X� \DUÕOPÕú� NÕVÕPODUGD� PHFUDODU� VHO� \DWD÷Õ�
KDOLQGH� X]DQÕU�� .RQLOHULQ� PDO]HPHVL� oRN� LUL� XQVXUODU�� KDWWD� ELUNDo� PHWUHNDUHOLN�
EORNODUGDQ�� NXP� YH� oDNÕOODUGDQ� PH\GDQD� JHOLU�� 0DúXNL\H¶QLQ� KHPHQ� EDWÕVÕQGDQ�
EDúOD\DQ�YH�6DSDQFD¶QÕQ���NP��GR÷XVXQGD�QHRMHQ� WHSHOHULQH�GD\DQDQ�EX�GD÷�HWH÷L����
NP��NDGDU� GHYDPOÕGÕU��<HU� \HU� oDOÕOÕNODUOD� NDSOÕ�ROPDVÕQD� UD÷PHQ�PH\YH�EDKoHOHUL� GH�
J|U�O�U��'DKD�NX]H\GH�J|O�NÕ\ÕVÕ�LOH�EX�NRQLOHU�DUDVÕQGD��GDKD�LQFH�XQVXUOX�YH�GDKD�D]�
PH\LOOL� ELU� NÕ\Õ� RYDVÕ� JHOLúPHNWHGLU�� %|OJHGHNL� GHPLU\ROX� GD� EX� NÕ\Õ� RYDVÕ� �]HULQGH�
X]DQPDNWDGÕU�� %XQXQOD� EHUDEHU� EDWÕGD� .DUDoD\� YH� GR÷XGD� 0DKPXGL\H� GHUHOHUL� J|OH�
GR÷UX�N�o�N�GHOWDODU�KDOLQGH�oÕNÕQWÕODU�PH\GDQD�JHWLUPLúWLU��%LOJLQ�������������

�
�������6DSDQFD�*|O����
ø]PLW� N|UIH]LQLQ� GR÷X� QLKD\HWL� LOH� $GDSD]DUÕ� GHSUHV\RQX� DUDVÕQGD� GHQL]� VHYL\HVLQH�
ROGXNoD�\DNÕQ�ELU�úHNLOGH�X]DQDQ�ROXN�VDKDVÕQÕQ�GR÷X�NÕVPÕQÕ�LúJDO�HGHQ�6DSDQFD�*|O��
PRUIRPHWULN� \D\ÕOÕúÕ� LOH� WHSHVL� EDWÕ\D� GR÷UX� X]DQPÕú� DUPXW� ELoLPL� DU]� HGHU�� 6DSDQFD�
J|O�Q�Q� ELU� NÕVÕP� VX\X� NX]H\GR÷X� XFXQGDQ� oÕNDUDN� %HúN|SU�� YDGLVLQL� WDNLS� HGHQ�
dDUNVX\X� WDUDIÕQGDQ� QDNOHGLOLU��*|O� NX]H\LQGHNL� WHSHOLN� VDKDGDQ� YH� J�QH\GHNL� GD÷OÕN�



�

�
���

�
�
�

N�WOHGHQ� JHOHQ� DNDUVXODUOD� EHVOHQPHNWHGLU � �� *|O� VXODUÕ� PDUW� YH� QLVDQGD� D]DPL\H�
XODúPDNWDGÕU��6XODUÕQ�WDWOÕ�ROPDVÕ��EDWÕGD�ø]PLW�KDWWD�øVWDQEXO�JLEL�E�\�N�úHKLU�YH�VDQD\L�
E|OJHOHULQLQ�VX�LKWL\DFÕQÕ�NDUúÕODPDN�EDNÕPÕQGDQ�6DSDQFD�*|O�QH�|QHP�ND]DQGÕUPÕúWÕU�
�%LOJLQ�������������
*|O�Q� NX]H\GR÷X� N|úHVLQGHNL� dDUNVX\X� EDúODQJÕFÕ� LOH� EDWÕ� XFXQGDNL� $FÕVX� D÷]Õ�
DUDVÕQGD� D]DPL� X]XQOX÷X��� NP�� NDGDUGÕU�� $]DPL� JHQLúOL÷H� 6DSDQFD¶QÕQ� �� NP�� NDGDU�
GR÷XVXQGD� HULúLOLU� NL� EX� GD� ���� NP�� NDGDUGÕU�� *|O�Q� HQ� GHULQ� \HUL� ��� PHWUH� ROXS��
RUWDODPD�GHULQOLN����P��GLU��*|O�Q�KDFPL�����NP � G�U��'HQL]�VHYL\HVLQGHQ�\�NVHNOL÷L�LVH�
���P��GLU��(ULQo��������������
6DSDQFD� *|O�Q�Q� ROXúXPXQD� GD� GH÷LQHFHN� ROXUVDN�� 0DUPDUD� %|OJHVL¶QLQ� GR÷X�
NÕVPÕQGD� ø]PLW� .|UIH]L� oXNXUOX÷XQXQ� NDUDGDNL� GHYDPÕ� RODUDN� J|U�OHQ� ELU� ROXN�
VDKDVÕQGD� WHúHNN�O� HWPLú� EXOXQDQ� 6DSDQFD� *|O�� dDQD÷Õ�� GR÷X\D� GR÷UX� GHULQOHúHQ�
WHNWRQLN�PHQúHOL� HVNL� ELU� ³NU\SWR� GHSUHV\RQ´D� WHNDE�O� HGHU�� %X� oDQDN� ø]PLW�6DSDQFD�
ROX÷XQX� WHúNLO� HGHQ� JUDEHQ� VDKDVÕQD� VRQ� úHNOLQL� YHUHQ� YH� ø]PLW� .|UIH]L¶QLQ� EXJ�QN��
NÕ\Õ�KDWODUÕQÕ�RUWD\D�NR\DQ�JHQo�WHNWRQLN�KDUHNHWOHULQ�QHGHQ�ROGX÷X�ID\ODQPDODUD�ED÷OÕ�
RODUDN�PH\GDQD�JHOPLúWLU��$QFDN�EXJ�QN��6DSDQFD�*|O���EX�NU\SWR�GHSUHV\RQD�ED÷OÕ�
ROPDNOD�ELUOLNWH�GR÷XVXQGD��6DNDU\D¶QÕQ�JHWLUGL÷L�PDO]HPHQLQ�ELULNPHVL\OH�$GDSD]DUÕ�
GHSUHV\RQXQX� GROGXUDQ� E�\�N� DO�Y\DO� GROJXQXQ� JHOLúPHVL� VRQXFX�PH\GDQD� JHOHQ� ELU����
³�DO�Y\DO�VHWOHQPH´�LOH�WHúHNN�O�HWPLúWLU��%X�VXUHWOH�6DSDQFD�*|O��EXUDGD�ELU�³VHW�J|O�´�
YH\D�³DO�Y\DO�EDUDM�J|O�´�WHúNLO�HWPHNWHGLU��%LOJLQ�������������
�

�����øNOLP�g]HOOLNOHUL�
6DSDQFD� LOoHVL� NRQXPX� LWLEDUL\OH� NDUDNWHULVWLN�.DUDGHQL]� LNOLPL� LOH�$NGHQL]� LNOLPLQLQ�
JHoLú� VDKDVÕQGD� YH� NÕVPHQ� 0DUPDUD� +DY]DVÕQD� NDGDU� VRNXODQ� NRQWLQHQWDO� $NGHQL]�
LNOLPL�E|OJHVLQGH�EXOXQXU��<D]�NXUDNOÕ÷ÕQÕQ�GHYDPOÕ�ROPDPDVÕ�RQX�.DUDGHQL]�LNOLPLQH�
\DNODúWÕUÕUNHQ�� \D÷ÕúODUÕQ� ED]Õ� \ÕOODUGD� oRN� D]DOPDVÕ� JHoLú� DODQÕQGD� EXOXQGX÷XQX�
J|VWHULU�� .X]H\� YH� NX]H\EDWÕ� U�]JkUODUÕ� 6DSDQFD� *|O�� �]HULQGHQ� \D÷Õú� JHWLULU�� .Õú�
���������������������������������������� ��������� �*|O��EHVOH\HQ�|QHPOL� GHUHOHULQ� E�\�N�E|O�P��J�QH\� \DNDVÕQGDGÕU��*�QH\GHQ� J|OH�XODúDQ�HQ�|QHPOL�
GHUHOHU��.XUWN|\��<DQÕN��0DKPXGL\H��øVWDQEXO�YH�%DOÕNKDQH�'HUHOHULGLU��.X]H\�NÕVÕPGD�LVH�(úPH�'HUHVL�
EXOXQPDNWDGÕU�� %XQODUGDQ� HQ� |QHPOLVL� .XUWN|\� GHUHVLGLU�� $QFDN� EXQODUÕQ� WDPDPÕ� \D]ÕQ� NXUXPDNWDGÕU��
*|O��EHVOH\HQ�HQ�|QHPOL�ND\QDNODU�J|O�GLELQGHNL�\HU�DOWÕ�ND\QDNODUÕGÕU��
�
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PHYVLPL� GRQGXUXFX�ROPDNWDQ�]L\DGH�� VR÷XN�YH�QHPOLGLU��*|O� KDY]DVÕ�'R÷X�0DUPDUD�
<|UHVLQGH�\D÷ÕúOÕ�ELU�LNOLP�NXúD÷ÕQGDGÕU��<D÷ÕúODU�JHQHOOLNOH�\D÷PXU�KDOLQGH�ROXS��\D]�
D\ODUÕ�KDULo�GL÷HU�PHYVLPOHUGH�ROGXNoD�ID]ODGÕU���
7DEOR������6DSDQFD¶GD�$\OÕN�2UWDODPD��(Q�<�NVHN�YH�(Q�'�ú�N�6ÕFDNOÕN�'H÷HUOHUL�
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�
(Q� VÕFDN� D\ÕQ� �7HPPX]�� RUWDODPD� VÕFDNOÕ÷Õ� ����� & & � LNHQ�� HQ� VR÷XN� D\ÕQ� �2FDN�� D\Õ�
RUWDODPD� VÕFDNOÕ÷Õ� ���� & & ¶GLU�� <ÕOOÕN� RUWDODPD� VÕFDNOÕ÷Õ� ����� & & �� DPSOLW�G� LVH� ��� & & �
FLYDUÕQGDGÕU��
ø]PLW�6DSDQFD�2OX÷X�J�QH\LQGH�6DPDQOÕ�'D÷ODUÕQÕQ�GHYDPOÕ�YH�\�NVHN�ELU�GXYDU�WHúNLO�
HWPHVL�ELOKDVVD�NX]H\GHQ�JHOHQ�KDYD�N�WOHOHULQLQ�KDUHNHWOHUL��]HULQGH�HWNLOL�ROPDNWDGÕU��
%XQD� NDUúÕQ� VDKDGD� ]DPDQ� ]DPDQ� J�QH\� VHNW|UO�� KDYD� N�WOHOHUL� GH� HWNLOL� ROPDNWDGÕU��
6DPDQOÕ� 'D÷ODUÕQÕQ� KHU� WDUDIÕ� D\QÕ� PLNWDUGD� \D÷Õú� DOPDPDNWDGÕU�� .X]H\� \DPDoODUÕ�
J�QH\H� QD]DUDQ� GDKD� oRN� \D÷Õú� DOPDNWD� EX� GH÷HU� 6DSDQFD¶GD� \DNODúÕN� ���� PP�¶\L�
EXOPDNWDGÕU��.X]H\GHNL�\DPDoODU�EX�LVWLNDPHWWHQ�JHOHQ�KDYD�N�WOHOHULQLQ�\�NVHOPHVLQL�
VD÷OD\DUDN�� EX� NÕVÕPGD� ERO� \D÷Õú� EÕUDNPDODUÕQD� QHGHQ� ROPDNWDGÕU�� 6DSDQFD� YH�
oHYUHVLQGH�EDUL]OHúHQ�GLN�\DPDoODUÕQ�WHVLUL�LOH�KDYD�N�WOHOHUL�V�UDWOH�\�NVHOPHNWH�YH�EX�
E|OJH\H�ERO�\D÷Õú�EÕUDNPDNWDGÕU��.X]H\�\DPDoODUGD�\�NVHOWLQLQ�\D÷Õú��]HULQGHNL�HWNLVL�
ROGXNoD�ID]ODGÕU���
ø]PLW�� 6DSDQFD� YH� $GDSD]DUÕ¶QGD� \D÷Õú� NÕú�� LONEDKDU� YH� VRQEDKDU� D\ODUÕQGD� ID]OD�
ROPDNOD� ELUOLNWH� \D]� D\ODUÕQGD� GD� QRUPDOH� \DNÕQ� ELU� VH\LU� J|VWHUPHNWHGLU�� .ÕúÕQ� ����
PP���VRQEDKDUGD�����PP���LONEDKDUGD�����PP��YH�\D]ÕQ�����PP��\D÷Õú�DOPDNWDGÕU���
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6DSDQFD¶GD�\ÕOOÕN�RUWDODPD�������J�Q�\D÷ÕúOÕ�JHoPHNWHGLU��<D÷ÕúOÕ�J�Q�VD\ÕVÕ�2FDN�YH�
ùXEDW� D\ODUÕQGD� HQ� ID]OD��$÷XVWRV� D\ÕQGD� H]� D]GÕU��.DU� \D÷ÕúOÕ� J�Q� VD\ÕVÕ� 6DSDQFD¶GD�
ROGXNoD� NÕVDGÕU�� <ÕOOÕN� RUWDODPD� ���� J�Q� NDU� \D÷ÕúÕ� J|U�OPHNOH� ELUOLNWH� NDUÕQ� \HUGH�
NDOPD� V�UHVL� oRN� NÕVDGÕU�� $UDOÕN�� 2FDN�� ùXEDW�� 0DUW�� 1LVDQ� NDU� \D÷ÕúÕQÕQ� J|U�OG�÷��
D\ODUGÕU��$QFDN�2FDN�YH�ùXEDW�D\ODUÕQGD�GDKD�oRN�NDU�J|U�O�U��
1LVSL� QHP� PLNWDUÕ� GD� HQ� ID]OD� ùXEDW�� HQ� D]� VÕFDNOÕN� DUWÕúÕQD� ED÷OÕ� RODUDN� 7HPPX]�
D\ÕQGDGÕU�������LOH�QLVSL�QHP�PLNWDUÕ�IORUD�YH�IDXQD\D�GD�ROXPOX�\|QGH�WHVLU�HWPHNWH��
6DSDQFD¶QÕQ�oRN�]HQJLQ�W�U�oHúLGLQH�VDKLS�ROPDVÕQÕ�VD÷ODPDNWDGÕU��
�
7DEOR������6DSDQFD¶GD�$\OÕN�YH�<ÕOOÕN�2UWDODPD�'RQOX�*�QOHU�
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*�QOHU�
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<XNDUÕGDNL� WDEORGD� GD� J|U�OG�÷�� JLEL� 6DSDQFD¶GD� \ÕOOÕN� RUWDODPD� U�]JkU� KÕ]Õ� ����
P�VQ�GLU��ùXEDW�D\ÕQGD� U�]JkU�KÕ]Õ���P�VQ�� LOH� HQ�\�NVHN�GH÷HUH�XODúÕS�\ÕOOÕN�RUWDODPD�
U�]JDU� KÕ]ÕQÕQ��]HULQH�oÕNDUNHQ��(NLP�D\ÕQGD�����P�VQ�� LOH� U�]JDU�KÕ]Õ� \ÕO� LoLQGHNL� HQ�
G�ú�N�GH÷HULQH�XODúÕU��
5�]JkUÕQ�oHYUH�NLUOLOL÷L�EDNÕPÕQGD�IDUNOÕ�\|QOHUGH�HWNLVL�YDUGÕU��g]HOOLNOH�NÕú�D\ODUÕQGD�
oHYUH� NDORULIHU� EDFDODUÕ\OD� VDQD\L� NXUXOXúODUÕQÕQ� oÕNDUGÕ÷Õ� JD]� EXOXWXQX� GD÷ÕWPDGD�
|QHPOL� URO�� YDUGÕU�� $QFDN� VDQD\L� NXUXOXúODUÕQÕQ� E|OJHPL]GH� KDNLP� RODQODUÕQ� \|Q��
GLNNDWH� DOÕQPDGDQ� \DSÕOPDVÕ�� |]HOLNOH� NÕú� D\ODUÕQGD� |QHPOL� |Oo�GH� KDYD� NLUOLOL÷LQH�
QHGHQ�ROPDNWDGÕU��

�����%LWNL�gUW�V��
6DSDQFD� YH� N|\OHUL� VDKLS� ROGXNODUÕ� QHPOL� LNOLP� NRúXOODUÕ\OD� ROGXNoD� J�U� ELU� ELWNL�
|UW�V�QH� VDKLSWLUOHU�� 1HPOL� RUPDQODU� oDOÕúPD� VDKDPÕ]GD� |QHPOL� ELU� \HU� NDSODUODU��
$UDúWÕUGÕ÷ÕPÕ]� N|\OHUGHQ� EHúL� %DOND\D�� (UGHPOL�� øNUDPL\H�� øOPL\H� YH� 0HPQXQL\H�
.|\OHUL�6DSDQFD�2UPDQ�øúOHWPH�ùHIOL÷L�WDUDIÕQGDQ�RUPDQ�LoL�N|\��NDODQ�GL÷HU�N|\OHU�LVH�
RUPDQ� ELWLúL÷L� N|\OHU� RODUDN� NDEXO� HGLOPLúWLU� � � )DNDW� VRQ� \ÕOODUGD� KÕ]OÕ� \DSÕODúPD� YH�
NDoDN�NHVLPOHU�GROD\ÕVÕ\OD�RUPDQ�|UW�V��JLGHUHN�D]DOPDNWDGÕU��
dDOÕúPD� VDKDPÕ]ÕQ�E�\�N�ELU�NÕVPÕQÕ�NDSOD\DQ�6DPDQOÕ�'D÷ODUÕQÕQ�FR÷UDIL�SH\]DMÕQÕQ�
WD\LQLQGH�� E|OJHQLQ� HQ� FDQOÕ� XQVXUX� RODQ� WDELL� ELWNL� |UW�V�Q�Q�GD÷ÕOÕú� WDU]Õ�P�KLP� URO�
R\QDPÕúWÕU��%X�\�NVHN�N�WOH��]HULQGH�ELOKDVVD�\D÷Õú�EDNÕPÕQGDQ�P�VDLW�úDUWODU�DU]�HGHQ�
\�NVHN� SODWR� YH� GD÷OÕN� VDKDODU�� \HU� \HU� oRN� JHQLú� ELU� RUPDQ� |UW�V�Q�Q� JHOLúPLú�
EXOXQGX÷X� NÕVÕPODUÕ� WHúNLO� HGHUOHU��$\UÕFD� EX�GD÷ÕOÕúÕQ� EXJ�QN��PDQ]DUD\Õ� DOPDVÕQGD�
ROGXNoD�X]XQ�ELU�GHYUHGH�YXNX�EXODQ�GHYDPOÕ�WDKULELQ�SD\Õ�E�\�NW�U��+Lo�ú�SKH�\RN�NL�
6DPDQOÕ�'D÷ODUÕQÕQ�RUPDQ�|UW�V���HYYHOFH�EX�\�NVHN�N�WOH\L�WDPDPHQ�NDSODU�ELU�úHNLOGH�
\D\ÕOPÕú�EXOXQPDNWD\GÕ��'DKD�\D÷ÕúOÕ�NX]H\�\DPDoODUGD�WDKULEH�UD÷PHQ�ELWNL�|UW�V�Q�Q�
WHNUDU�\HWLúPH�YH�JHOLúPH�úDUWODUÕ�GDKD�P�VDLW�EXOXQPDNWDGÕU��'R÷X�E|O�P�QGH�ROGX÷X�
JLEL�� ID]OD�\D÷Õú�DODQ�NX]H\�\DPDoODUGD�RUPDQ�|UW�V��GDKD�VÕN�ELU�GXUXP�DU]�HWPHNWH�
D\QÕ� ]DPDQGD�]HQJLQ�ELU�RUPDQ� DOWÕ� ELWNL� WRSOXOX÷X�EX� VÕNOÕ÷D� LODYH� ROPDNWDGÕU��%XQD�

���������������������������������������� ��������� �2UPDQ�øoL�.|\OHU���'|UW�WDUDIÕ�RUPDQOD�oHYULOL�RODQ�N|\OHU��
���2UPDQ�%LWLúL÷L�.|\OHU���+HUKDQJL�ELU�WDUDIÕQGD�RUPDQ�RODQ�N|\OHU��
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PXNDELO�GDKD�D]�\D÷ÕúOÕ�J�QH\�NÕVÕPODUD�GR÷UX�\R÷XQOXN�oRN�D]DOGÕ÷Õ�JLEL�RUPDQ�DOWÕ�GD�
RUWDGDQ�NDONPDNWDGÕU��%LOJLQ����������±�����
6DSDQFD�*|O�Q�Q�NÕ\ÕVÕQGD��PHúH��J�UJHQ��DNDV\D��oÕQDU�YH�NÕ]ÕOD÷Do�W�UOHULQGH�ROXúDQ�
WRSOXOXNODU� EXOXQPDNWDGÕU�� *|O� oHYUHVLQGH� PHúHQLQ� KkNLP� ROGX÷X� N�o�NO�� E�\�NO��
RUPDQ�SDUoDODUÕ�EDWÕGDQ�GR÷X\D�X]DQPDNWD�YH����±����PHWUH\H�NDGDU�\�NVHOPHNWHGLU��
6DSDQFD� *|O�QH� EDNDQ� 6DPDQOÕ� 'D÷ODUÕQÕQ� \DPDoODUÕQGD� .DUDGHQL]¶GHQ� JHOHQ� QHPOL�
KDYD� DNÕPODUÕQÕQ� HWNLVL\OH�� QHPOL� RUPDQ� WDEORVX�ROXúPDNWD� YH� \�NVHNOL÷LQ� DUWPDVÕ� LOH�
NRPSR]LV\RQ�GH÷LúLP�J|VWHUPHNWHGLU��%X�HOYHULúOL�\D÷Õú�úDUWODUÕ�NX]H\�\�]OHUGH�KkNLP�
HOHPDQÕ� ND\ÕQ� D÷DFÕQÕQ� ROXúWXUGX÷X�� VÕN� YH� oHúLWOL� RUPDQ� DOWÕ� EDNÕPÕQGD� ]HQJLQ� RODQ�
QHPOL� RUPDQODUD� RODQDN� VD÷ODPÕúWÕU�� 1HPOL� RUPDQODU� 6DPDQOÕ� 'D÷ODUÕQÕQ� NX]H\�
HWHNOHULQGHNL� SV|GRPDNL� VDKDVÕQGD�� GD÷OÕN� N�WOHOHULQ� ]LUYHOHULQH� NDGDU� \D\ÕOÕú�
J|VWHUGLNOHUL�JLEL��J�QH\�\�]GH�]LUYHOHUH�HULúHQ�NDEXO�KDY]DODUÕQÕ�GD�NDSVDU��%X�GXUXP�
6DPDQOÕ� N�WOHVLQLQ� J�QH\� \�]GHNL� NDEXO� KDY]DODUÕQGD� GD� GHYDP� HWWL÷LQL� J|VWHULU�
�*�QJ|UG�������������
.X]H\� \DPDoODUGD� J|O� VHYL\HVLQGHQ� EDúOD\DUDN� ���±���� PHWUH\H� NDGDU� RODQ� úHULW��
J�UJHQ��NHVWDQH�YH�PHúH�D÷DoODUÕ�LOH�NDSOÕGÕU��.HVWDQH�YH�J�UJHQ�KkNLPL\HWLQGH�EXOXQDQ�
���±����PHWUH�DUDVÕQGDNL�RUPDQ�úHULGLQH�\HU�\HU�D]�RUDQGD�ND\ÕQ�YH�ÕKODPXU�W�UOHUL�GH�
NDWÕOPDNWDGÕU�� .HVWDQH� KkNLPL\HWLQL� ���±����� DUDVÕQGD� ND\ÕQD� EÕUDNPDNWDGÕU�� ����±
�����PHWUH�DUDVÕQGD�\D\ODODU�YH�\�NVHN�WHSHOHULQ�\HU�DOGÕ÷Õ�úHULWWH�LVH�ND\ÕQ�YH�N|NQDUÕQ�
KkNLP�ROGX÷X�RUPDQODU�EXOXQPDNWDGÕU��.DUÕúÕPD�D]�RUDQGD�J�UJHQ�YH�GD÷�DNoDD÷DFÕ�GD�
NDWÕOPDNWDGÕU�� 2UPDQ� DOWÕQÕ� ���±���� PHWUHOHUH� NDGDU� \R÷XQ� WDIODQ� KkNLPL\HWLQGH�
PXúPXOD�� D\Õ� �]�P��� RUPDQ� J�O��� oDNDO� HUL÷L�� IÕQGÕN� YH� �YH]� JLEL� oRN� oHúLWOL� oDOÕ�
WRSOXOX÷X�ROXúWXUXU��*�OHU����������

�����7RSUDN�g]HOOLNOHUL�
6DSDQFD� JHQHOOLNOH� o|]�QPHVL� YH� WDúÕQPDVÕ� NROD\� WRSUDN� \DSÕVÕQD� VDKLSWLU�� 7RSUDN�
NLUHoVL]� NDKYHUHQJL� RUPDQ� WRSUD÷ÕGÕU��%X� WRSUDNODU� JHQHOOLNOH� \DSUD÷ÕQÕ� G|NHQ� RUPDQ�
|UW�V�� DOWÕQGD� ROXúXU�� $\UÕFD� ORNDO� RODUDN� NÕUPÕ]Õ�� VDUÕ� SRG]ROLN� WRSUDNODU� GD�
J|U�OPHNWHGLU��%X�WRSUDNODUÕQ�DUD]L�NXOODQPD�NDELOL\HW�VÕQÕIÕ���ROXS�WDPDPÕ�IXQGD�ELWNL�
|UW�V�� DOWÕQGDGÕU�� 'DKD� |QFH� 6DSDQFD� 2YDVÕQÕQ� ROXúXPXQGD� GD� EDKVHWWL÷LPL]� JLEL�
<DQÕN��.XUWN|\��0DKPXGL\H�YH�øVWDQEXO�GHUHOHULQLQ�JHWLUGL÷L�DO�Y\DO�WRSUDNODU�YDUGÕU�NL�
EXQODUÕQ�oRN�D]�ELU�NÕVPÕ�WDUÕP�DoÕVÕQGDQ�GH÷HUOHQGLULOHELOPLúWLU��
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6DSDQFD¶GD� WRSUDNODUÕQ� NDUúÕ� NDUúÕ\D� NDOGÕ÷Õ� VRUXQODUGDQ� ELUL� GH�HUR]\RQGXU��+DY]DGD�
PHYFXW� WRSUD÷ÕQ� \DSÕVÕ� YH� GLUHQFL�� \D÷PXU� úLGGHWL�� \DPDo� X]XQOX÷X� YH�PH\OL�� WRSUDN�
NXOODQÕP�úHNOL�JLEL�IDNW|UOHULQ�WDPDPÕ�HUR]\RQXQ�DOH\KLQHGLU��<DQL�DUDúWÕUPD�E|OJHPL]�
HUR]\RQD� VRQ� GHUHFH� GX\DUOÕGÕU�� 7RSUDNODUÕQ� ���¶VLQGH� RUWD�� �����¶XQGD� úLGGHWOL�
HUR]\RQ�J|U�OPHNWHGLU��øOoHGH�VÕ÷�WRSUDNODU��������oRN�VÕ÷�WRSUDNODU������RUDQÕQGD�ELU�
RUDQ� ROXúWXUPDNWDGÕU�� .XUX� WDUÕP� DUD]LOHULQLQ� �����¶VÕ� YH� RUPDQ�IXQGD� DUD]LOHULQLQ�
���¶L�VÕ÷�WRSUDNODUGD�EXOXQPDNWDGÕU��7RSUDNODUÕQ������¶VÕ�WDúOÕGÕU��7DúOÕ�WRSUDNODU�VDUS�
H÷LPGH�EXOXQPDNWDGÕU��$\UÕFD�WRSUDNODUGD�GUHQDM�SUREOHPL�ROXS�GUHQDMÕ�ER]XN�DODQODU��
NXUX� WDUÕP�� VXOX� WDUÕP� YH� ED÷�EDKoH� DUD]LOHULQH� GD÷ÕOPÕúWÕU� �6DNDU\D� øOL�$UD]L�9DUOÕ÷Õ�
5DSRUX����������
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%g/h0����6$3$1&$¶'$�<(5/(ù0(�
�
<HUOHúPH� ROD\Õ� oRN� JHQLú� ELU� DQODP� WDúÕU�� %X� QHGHQOH� \HUOHúPHQLQ� ELUoRN� WDQÕPÕ�
\DSÕOPÕú�ROXS��oHúLWOL�\HUOHúPH�WLSOHUL�EX�WDQÕPOD�DoÕNODQPD\D�oDOÕúÕOPÕúWÕU��³$Y�SHúLQGH�
GRODúDQ� \DKXW�PH\YH� WRSODPDNOD� JHoLQHQ� LONHO� JH]LFL� LQVDQODUÕQ� WRSODGÕNODUÕQÕ� \HPHN��
GLQOHQPHN� YH� ELOKDVVD� JHFH� YDNWL� VÕ÷ÕQPDN� �]HUH�� ELU� JHFH� LoLQ� GH� ROVD�� WDEL� KDOGH�
EXOGXNODUÕ�\DKXW�\DSWÕNODUÕ�EDUÕQDNODU�JLEL��J|oHEH�oREDQ�NDYLPOHULQ�GDKD�X]XQ�]DPDQ�
ELU� \HUGH� NDODQ� oDGÕU� WRSOXOXNODUÕ�� PHYVLPOHULQ� VH\ULQH� X\DUDN� \HU� GH÷LúWLUHQ�� \D]ÕQ�
\D\OD\D��GD÷D�oÕNDQ��NÕúÕQ�RYD\D�LQHQ�\DUÕ�J|oHEHOHULQ�\ÕOÕQ�ELU�NÕVPÕQGD�RWXUGXNODUÕ�YH�
oHúLWOL� LVLPOHUOH�DGODQGÕUGÕNODUÕ�RYD��\D\OD�YH�GD÷�H÷UHWL�\HUOHúPHOHUL��QLKD\HW�P�QIHULW�
PHVNHQ�� oLIWOLN�� N�o�N� N|\�� N|\�� NDVDED� YH� úHKLU�� JHoLFL� \DKXW� GHYDPOÕ�� WRSOX� \DKXW�
GD÷ÕQÕN��E�\�N�\DKXW�N�o�N�E�W�Q�EX�\HUOHúPHOHU��\HUOHúPH�WHVLVOHUL��P�QIHULW�HY�YH�HY�
WRSOXOXNODUÕ�\HUOHúPH�ROD\Õ�NDYUDPÕQD�JLUHELOLU´���7DQR÷OX�������������
*|U�OG�÷�� �]HUH� EX� WDQÕPGD�� ELUoRN� \HUOHúPH� W�U�QGHQ� EDKVHGLOPHNWHGLU��
<HUOHúPHOHULQ�oHúLWOHQPHVLQGH�WRSRJUDI\D��LNOLP�MHRORMLN�\DSÕ��VX�GXUXPX��WDULK��VRV\DO�
YH� HNRQRPLN� IDDOL\HWOHU� JLEL� WDELL� YH� EHúHUL� HWPHQOHU� URO� R\QDU�� %X� HWPHQOHULQ� WHVLUL�
DOWÕQGD� ROXúDQ� \HUOHúPH� WLSOHUL�� ED]Õ� VÕQÕIODQGÕUPDODUD� WDEL� WXWXODUDN� LQFHOHQPHNWHGLU��
%XQODUÕ�ú|\OH�VÕUDOD\DELOLUL]��PHVNHQOHULQ�GD÷ÕOÕúÕ�GLNNDWH�DOÕQDUDN�úHNLO�LWLEDUL\OH�³WRSOX�
YH�GD÷ÕQÕN´�\HUOHúPHOHU��NXOODQÕP�|]HOOLNOHULQH�ED÷OÕ�RODUDN�JHoLFL�YH�GDLPL�\HUOHúPHOHU��
IRQNVL\RQODUÕQD�J|UH�³NÕU�YH�úHKLU´�\HUOHúPHOHUL���
<HUOHúPH� WDU]Õ� LQVDQ� KD\DWÕQÕQ� \HU\�]�QH� NDWWÕ÷Õ� HQ� GHYDPOÕ� L]OHUGLU�� <HUOHúPH�
J|U�Q�úWH� VDELW� ELU� KDGLVH� JLELGLU�� IDNDW� GXUPDGDQ� GH÷LúLNOL÷H� X÷UDPDNWDGÕU�� øQVDQODU�
X]XQ�]DPDQ�J|oHEH�RODUDN�\DúDPÕúODU��GDKD�VRQUD�\HUOHúLN�KD\DWD�JHoHUHN�|QFH�N|\OHUL�
NXUPXúODU�� EXQX� GD� NDVDED� YH� úHKLUOHULQ� NXUXOXúX� WDNLS� HWPLúWLU�� <HUOHúPH� |]HOOLNOHUL�
GR÷D\D� ED÷OÕ� ROPDNOD� EHUDEHU� EXJ�Q� JHOLúHQ� WHNQRORML� VD\HVLQGH� EX� ED÷ÕPOÕOÕN�
D]DOPÕúWÕU��%XJ�Q�Q�\HUOHúPHOHULQGH�VRV\DO�YH�WHNQLN�VHYL\HQLQ�URO��HVNL\H�QD]DUDQ�oRN�
DUWPÕúWÕU��

�����6DSDQFD¶GD�<HUOHúPH�7DULKL�
%LOLQHQ�\D]ÕOÕ�EHOJHOHUH�J|UH�0�g������\ÕOODUÕQGD�)ULJ\DOÕODUÕQ�E|OJH\H�JHOPHVL\OH��ELU�
\HUOHúLP� \HUL� RODUDN� DGÕ� JHoHQ� 6DSDQFD�� JHUoHN� DQODPGD� 0�g� ���� \ÕOÕQGD� %LWLQ\D�



�

�
���

�
�
�

.UDOOÕ÷Õ�WDUDIÕQGDQ�NXUXOPXúWXU��'R÷X�5RPD�øPSDUDWRUOX÷X�G|QHPLQGH�%XDQHV��6RIKDQ�
YH\D� 6RIKDQJH� DGÕ\OD� DQÕOPÕúWÕU�� 6DSDQFD� YH� oHYUHVLQH� ����� WDULKLQGH� $QDGROX�
6HOoXNOXODUÕQ�JHOPHVL\OH�E|OJH�$\DQ�YH�$\DQN|\�DGÕ\OD�DQÕOPD\D�EDúODQPÕúWÕU��+DoOÕ�
6HIHUOHUL� VRQUDVÕQGD� E|OJH� \HQLGHQ�%L]DQVOÕODUD� JHoPLúWLU��2VPDQOÕ�+�N�PGDUÕ�2UKDQ�
%H\�]DPDQÕQGD�E|OJH�IHWKHGLOPLúWLU��6DSDQFD����������
6DSDQFD¶QÕQ�GDKD�VRQUD�%ROX��]HULQGHQ�$PDV\D�YH�(U]XUXP¶D�JLGHQ�\RO�J�]HUJkKÕQGD�
ELU�NRQDNODPD�\HUL�RODUDN�JHOLúWL÷L�DQODúÕOPDNWDGÕU��2VPDQOÕ�øPSDUDWRUOX÷XQXQ�PXKWHOLI�
GHYLUOHULQGH� %ROX� �]HULQGHQ� YH� *H\YH� ER÷D]ÕQGDQ� $QDGROX¶QXQ� Lo� NÕVÕPODUÕQD� JLGHQ�
\ROODUÕQ�J�]HUJkKÕQGD�D\QÕ�URO��PXKDID]D�HWWL÷L�J|U�OHQ�6DSDQFD�EX�DUDGD�ELUoRN�WDULKL�
HVHUOHUH�VDKLS�ROPXúWXU��%LOJLQ������������
����� \ÕOÕQGD� (U]XUXP� VH\DKDWLQH� JLGHUNHQ� NDVDEDGDQ� JHoHQ� (YOL\D� dHOHEL� NDVDED�
KDNNÕQGD�úX�ELOJLOHUL�YHUPHNWHGLU��³%LU�]DPDQODU�ø]PLWOL�ELU� LKWL\DU�EXUDGDNL�RUPDQ�YH�
oDOÕODUÕ�WHPL]OH\HUHN�VDEDQ�\�U�WW�÷�QGH�µ6DEDQFÕ�.RFD¶�DGÕ�LOH�ELU�N|\�NXUXOXU��6RQUD�
]DPDQ� JHoWLNoH� ED\ÕQGÕU� ELU� KDOH� JHOHUHN�.DQXQL� 6XOWDQ�6�OH\PDQ� ]DPDQÕQGD� NDVDED�
ROPXúWXU�����\\��GD�6DSDQFD��.DSWDQ�3DúD�(\DOHWLQH�ED÷OÕ�.RFDHOL�/LYDVÕ�LoLQGH�ELU�ND]D�
PHUNH]L� LGL�� %X� GXUXPX� ���\\�¶D� NDGDU� GHYDP� HWWLUPLúWLU�� ����� \ÕOÕQGD� ,,�� 0DKPXW�
G|QHPLQGH�$GDSD]DUÕ�ND]D�PHUNH]L�KDOLQH�JHWLULOPLúWLU��6DSDQFD�EXUD\D�QDKL\H�RODUDN�
ED÷ODQPÕúWÕU��ø]PLW�%ROX�\ROX�6DSDQFD¶GDQ�JHoPHNWH\GL��.DWLS�dHOHEL�&LKDQQ�PD�DGOÕ�
HVHULQGH�EX�\ROXQ�6DSDQFD�NÕVPÕ�KDNNÕQGD�\ROXQ�EXUDGD�\DUÕP�PLO�VX�LoLQGHQ�JHoWL÷LQL�
YH�VXODUÕQ�NDEDUÕN�ROGX÷X�]DPDQ��]HQJL\H�oÕNWÕ÷ÕQÕ�ND\GHWPHNWHGLU��$\QÕ�WDULI����\\¶ÕQ�
LON� \DUÕVÕQGD� &KDUOHV� 7H[LU� WDUDIÕQGDQ� \DSÕOPÕúWÕU�� ³%LU� VDDW� NDGDU� J|O�Q� NXPODUÕ�
�]HULQGH� JLGLOPHNWHGLU�� %D]Õ� \HUOHUGH� VXODU� H÷HU� NRORQODUÕQD� NDGDU� oÕNDU´� �6DSDQFD��
���������
�����\ÕOÕQGD�$GDSD]DUÕ¶QÕQ�LO�ROXúXQGDQ�VRQUD�6DSDQFD�GD�EX� LOH�ED÷OÕ�ELU� LOoH�RODUDN��
����������� WDULKLQGH� ����� VD\ÕOÕ� NDQXQOD� LOoH� NDEXO� HGLOPLúWLU�� .XUWXOXú� 6DYDúÕ�
|QFHVLQGH� <XQDQOÕODUÕQ� HOLQH� JHoHQ� 6DSDQFD� ��� +D]LUDQ� ����¶GH� G�úPDQ� LúJDOLQGHQ�
NXUWXOPXúWXU�YH�KHU�\ÕO�EX�WDULKWH�úHQOLNOHU�G�]HQOHQPHNWHGLU��
6DSDQFD¶GD�EXJ�Q�KDOD�D\DNWD�NDODELOHQ�WDULKL�GH÷HUOHULPL]GHQ�EDúOÕFDODUÕ�úXQODUGÕU��
5DKLPH� 6XOWDQ� &DPLL�� 6DSDQFD� 8]XQNXP¶GD�� 8]XQNXP� .|\�� øON|÷UHWLP� 2NXOXQXQ�
KHPHQ� DUNDVÕQGD� \HU� DOPDNWDGÕU�� $EG�OPHFLW¶LQ� HúL� 5DKLPH� 6XOWDQ� WDUDIÕQGDQ� �����
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\ÕOÕQGD� \DSWÕUÕOPÕúWÕU�� g]J�Q� \DSÕVÕQÕ� E�\�N� RUDQGD� NRUX\DQ� FDPLQLQ� ��� $÷XVWRV�
GHSUHPLQGHQ�VRQUD�PLQDUHVL�KDVDU�J|UP�úW�U��
5�VWHPSDúD� &DPLL�� .DQXQL� 6XOWDQ� 6�OH\PDQ¶ÕQ� GDPDGÕ� YH� YH]LUL� RODQ� 5�VWHPSDúD�
WDUDIÕQGDQ� ����� \ÕOÕQGD� 0LPDU� 6LQDQ¶ÕQ� NDOIDODUÕQD� \DSWÕUÕOPÕúWÕU�� øOoH� PHUNH]LQGH�
EXOXQDQ�FDPL�]DPDQ�LoHULVLQGH�ED]Õ�WDGLODWODU�J|UPHVLQH�UD÷PHQ�KDOD�LEDGHWH�DoÕNWÕU��
&DPL�L� &HGLG�� oDUúÕ� LoLQGH� EXOXQPDNWDGÕU�� ����� \ÕOÕQGD� \DSWÕUÕODQ� EX� FDPLQLQ�
EDKoHVLQGH�D\QÕ�]DPDQGD�úDGÕUYDQ�YH�oHúPH�GH�EXOXQPDNWDGÕU���
+DVDQ�)HKPL�3DúD�&DPLL��2VPDQOÕ�9H]LUL�+DVDQ�)HKPL�3DúD� WDUDIÕQGDQ������\ÕOÕQGD�
\DSWÕUÕOPÕúWÕU�� 0DKPXGL\H� .|\�¶QGH� EXOXQDQ� EX� FDPLQLQ� LoL� oRN� J�]HO� LúOHPHOHUOH�
V�VO�G�U���
9HFLKL�.DSÕVÕ��KDNNÕQGD�HOGH�NHVLQ�ELOJL�EXOXQPDPDNOD�EHUDEHU�0LPDU�6LQDQ�WDUDIÕQGDQ�
\DSWÕUÕOGÕ÷Õ�V|\OHQHQ�EX�NHPHULQ�EXOXQGX÷X�\HUGHQ�øSHN�<ROX¶QXQ�JHoWL÷L�ULYD\HW�HGLOLU��
.HPHU� ELUNDo� NH]� RQDUÕP� J|UG�÷�QGHQ� EXJ�Q� VDGHFH� DQD� J|YGHVL� WDULKL� HVHU�
QLWHOL÷LQGHGLU���
%L]DQV� 'HYUL� /DKLW� YH� 0H]DU� 7DúODUÕ� 6DSDQFD� +�N�PHW� .RQD÷Õ� |Q�QGH�
VHUJLOHQPHNWHGLU�� /DKLWOHUGHQ� LNLVL� ����� øOPL\H� .|\�� \DNÕQODUÕQGD�� GL÷HU� LNLVL� LVH�
����¶GH�7(0�RWR\ROXQXQ�\DSÕP�oDOÕúPDODUÕ�VÕUDVÕQGD�EXOXQPXúWXU���

�����.ÕU�YH�ùHKLU�<HUOHúPHOHULQLQ�$\ÕUGHGLOPHVL�
<HUOHúPH� ELULPOHUL� EDúWD� Q�IXV� HWNHQL� ROPDN� �]HUH� LNWLVDGL� IDDOL\HWOHU� YH� GR÷D� LOH�
LOLúNLOHU� DoÕVÕQGDQ� NHQGLQH� |]J�� QLWHOLNOHU� WDúÕ\DQ� LNL� \DúD\Õú� ELoLPLQL� RUWD\D�
NR\PDNWDGÕU��.ÕUVDO��NHQWVHO�GHGL÷LPL]�EX�\DúD\Õú�ELoLPOHULQLQ�D\UÕPÕ�LoLQ�LOHUL�VXQXODQ�
|Oo�OHULQ�EDúÕQGD��|QHPOL�ELU�RUDQGD�Lú�J�o�ELoLPOHULQL��G�Q\D�J|U�ú�Q���GD\DQÕúPD�YH�
|UJ�WOHQPH\L� HWNLOH\HQ� Q�IXV� |÷HVL� JHOPHNWHGLU�� 5HVPL� LVWDWLVWLNOHULPL]GH� Q�IXV�
VD\ÕODUÕ��J|U�Q�úOHUL�YH�IRQNVL\RQODUÕ�QH�ROXUVD�ROVXQ��E�W�Q�LO�YH� LOoH�PHUNH]OHUL�úHKLU�
YH� JHUL� NDODQ� GL÷HU� E�W�Q� \HUOHúPHOHU� N|\� NDEXO� HGLOGL÷LQH� J|UH�� N|\� YH� úHKLU� D\UÕPÕ�
VDGHFH�LGDUL�IRQNVL\RQ�HVDVÕQD�GD\DQPDNWDGÕU��&R÷UDI\DFÕODUÕPÕ]�YH�úHKLUFLOHULPL]�KDNOÕ�
RODUDN�EX�NULWHUL�\HWHUOL�EXOPDPDNWD��EXQXQ�\HULQH�Q�IXV�VD\ÕVÕ� LNDPHVLQL�YH�EX�HVDVD�
J|UH�Q�IXVODUÕ������GHQ�D]�\HUOHúPHOHULQ�N|\�������LOH�������DUDVÕQGDNLOHULQ�NDVDED�YH�
Q�IXVODUÕ������¶L�DúDQ�\HUOHúPHOHULQ�úHKLU� VD\ÕOPDVÕQÕ� LVWL\RUODUVD�GD�KDNLNDWWH�N|\�YH�
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úHKLU� D\UÕPÕQGD� Q�IXV� VD\ÕVÕ� NÕVWDVÕ� GD� ELULQFLVLQGHQ� GDKD� HVDVOÕ� GH÷LOGLU�� 7�UNL\H¶GH�
Q�IXVODUÕ� ����� KDWWD� �����¶L� DúDQ� IDNDW� J|U�Q�P� YH� HVDV� IRQNVL\RQ� LWLEDUL\OH� N|\�
NDUDNWHULQGH� QLFH� \HUOHúPHOHU� EXOXQGX÷X� JLEL�� Q�IXVODUÕ� �����¶GHQ� D]� ROGX÷X� KDOGH�
úHKLU�NDUDNWHULQGH�\HUOHúPHOHU�GH�EXOXQDELOLU��hONHPL]GH�����VD\ÕOÕ�.|\�<DVDVÕQD�J|UH�
Q�IXVX� ����¶H� NDGDU� RODQ� \HUOHU� N|\�� ����������� DUDVÕQGD� RODQ� \HUOHU� NDVDED� YH�
�����¶LQ��]HULQGH�RODQ�\HUOHUGH�úHKLU�NDEXO�HGLOPHNWHGLU��.DEXO�HWPHN�OD]ÕPGÕU�NL��N|\�
YH� úHKLU� NDYUDPODUÕ� ]DPDQ� LoLQGH� GH÷LúPLú� ROGX÷X� JLEL�� EXJ�Q� GH� PHPOHNHW� YH�
PHGHQL\HWH�J|UH�GH÷LúPHNWHGLU��7DQR÷OX��������������
1�IXV� |Oo�V�Q�Q� \DQÕ� VÕUD�� WDUÕP� NHVLPLQLQ� YH� WDUÕP� GÕúÕ� NHVLPOHULQ� LNWLVDGL� IDDOL\HWL�
HWNLOHPHVL�� NÕUVDO±NHQWVHO� D\UÕP� EDNÕPÕQGDQ� |QHP� WDúÕPDNWDGÕU�� øNWLVDGL� IDDOL\HWLQ�
QLWHOL÷L��G�Q\D�J|U�ú�Q��YH�|UJ�WOHúPH\L�EHOLUOHGL÷L�LoLQ��NÕU�YH�NHQW�\HUOHúPHOHUL�D\UÕPÕ�
GDKD�oRN�DoÕNOÕN�ND]DQPDNWDGÕU��%XQXQ�\DQÕQGD�NÕU�\HUOHúPH�WLSOHULQLQ�oRNOX÷X�ROD\ÕQ�
ELU� EDúND� \|Q�G�U��.RP�� RED�� \D\OD�� GLYDQ�� NÕúOD� YH� N|\� EXQODUGDQ� ED]ÕODUÕGÕU�� ùHKLU�
\HUOHúPHOHUL� GH�� \HUOHúPHOHULQ� \R÷XQOX÷XQD� YH� oRNOX÷XQD� ED÷OÕ� RODUDN� NÕU�
\HUOHúPHOHULQGHQ�NROD\FD�D\UÕOÕUODU���
.ÕU�\HUOHúPHOHULQLQ�NDVDED�YH�úHKLUOHUGHQ�HQ�E�\�N�IDUNODUÕQGDQ�ELULVL�GH��\HUOHúPH�YH�
HNRQRPLN�IDDOL\HW�DODQODUÕ�DUDVÕQGDNL�ELUELULQH�]ÕW�G�úHQ�GXUXPGXU��.ÕU�\HUOHúPHOHULQGH�
\HUOHúPH� DODQÕ�� HNRQRPLN� IDDOL\HWLQ� \DSÕOGÕ÷Õ� WDUÕP� WRSUDNODUÕQD� RUDQOD� oRN� N�o�N� ELU�
\HU� NDSODPDNWDGÕU�� 'L÷HU� ELU� GH\LúOH�� N|\�� WHúNLO� HGHQ� DODQÕQ� LoHULVLQGH� \HUOHúPHQLQ�
WRSODQGÕ÷Õ� DODQ� SHN� XIDN� ELU� NÕVPÕ� WHúNLO� HWPHNWHGLU�� ùHKLUOHUGH� LVH� GXUXP� WDPDPHQ�
WHUVLQHGLU��%XUDGD�HNRQRPLN�IDDOL\HWOHU�úHKULQ� W�P�QH�QD]DUDQ�XIDN�ELU�NHVLPH�LQKLVDU�
HWPHNWHGLU� �(PLUR÷OX�� ����������� $\UÕFD� NÕUVDO� YH� NHQWVHO� IDUNOÕOÕNODU� ELU� EDNÕPD�
JHOHQHNVHO� YH� PRGHUQ� D\UÕPÕ� LIDGH� HWPHNWHGLU�� ùHKLUOHUGHQ� IDUNOÕ� RODUDN� N|\OHUGH�
JHOHQHN� |UI�� DGHW� YH� VRV\DO� QRUPODU� IHUWOHULQ� \DúD\Õú� YH� GDYUDQÕúODUÕQÕ� \DNÕQGDQ�
HWNLOHPHNWHGLU��
.ÕU� YH� úHKLU� \HUOHúPHOHULQGHQ� EDKVHWWLNWHQ� VRQUD� NDUúÕOÕNOÕ� HWNLOHULQGHQ� V|]� HGHFHN�
ROXUVDN�EXQODUGDQ�ELULQFLVL�NÕUODUGDQ�úHKLUOHUH�RODQ�J|o�KDUHNHWLGLU��LNLQFLVL�GH�úHKLUOHULQ�
oHYUHOHULQGHNL� N|\OHUL� GH÷LúLPH� X÷UDWPDODUÕ� LOH� DGHWD� RQODUÕ� NHQGL� VÕQÕUODUÕ� LoLQH�
DOPDODUÕGÕU��%X�EDKVHWWL÷LPL]�LNLQFL�GXUXP�6DSDQFD�N|\OHULQGH�DoÕNoD�J|U�OPHNWHGLU���
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%g/h0����6$3$1&$¶'$�.,56$/�<(5/(ù0(/(5��
����6DSDQFD¶GD�.ÕU�1�IXVXQXQ�*HOLúLPL�
%HOOL� ELU� \HUGH� EHOOL� ELU� V�UHo� LoLQGH� \DúD\DQ� LQVDQODUÕQ� WRSODP�PLNWDUÕ� úHNOLQGH� WDULI�
HGLOHQ� Q�IXV��PHNkQOD� RODQ� VÕNÕ� LOLúNLVL� QHGHQL\OH� FR÷UDI\DFÕQÕQ� |QHPOL� ELU� DUDúWÕUPD�
HOHPDQÕQÕ�ROXúWXUPDNWDGÕU��%LU�\HUGHNL�LQVDQ�VD\ÕVÕ�� LQVDQ�VD\ÕVÕQÕQ�GD÷ÕOÕPÕ�YH�]DPDQ�
LoHULVLQGH� J|VWHUGL÷L� GH÷LúLNOLN�� Q�IXV� KDUHNHWOLOL÷L� YH� Q�IXV� \R÷XQOX÷X� FR÷UDI\D�
DoÕVÕQGDQ� E�\�N� |QHP� WDúÕU�� hONH� NDONÕQPDVÕQGD� WXWDUOÕ� NDUDUODUÕQ� YHULOHELOPHVL� LoLQ�
PHYFXW� LQVDQ� ND\QDNODUÕQÕQ� ELOLQPHVL� JHUHNLU�� %LU� �ONHGH� Q�IXVXQ� H÷LWLP� GXUXPX��
HNRQRPLN� IDDOL\HW� NROODUÕQD� J|UH� GD÷ÕOÕúÕ�� \Dú� JUXSODUÕQD� J|UH� GXUXPX� YE�� |]HOOLNOHU�
ELOLQPH]VH� GR÷UX�ELU�SODQODPD�\DSÕODPD]�YH� �ONH� NDONÕQPDVÕQGD�JHUHNOL�RODQ� NDUDUODU�
DOÕQDPD]���
%X� DPDoOD� oDOÕúPD� DODQÕQÕ� ROXúWXUDQ� N|\OHULQ� ����¶WHQ� ����� \ÕOÕQD� NDGDU� RODQ� Q�IXV�
JHOLúLPOHUL� DúD÷ÕGDNL� WDEORGD� oÕNDUWÕOPÕúWÕU�� .|\OHULQ� LON� VD\ÕP� VRQXoODUÕ� ����� \ÕOÕQD�
DLWWLU��$VOÕQGD�LON�Q�IXV�VD\ÕPÕ�&XPKXUL\HW�G|QHPLQGH������\ÕOÕQGD�\DSÕOPÕú�DQFDN�EX�
VD\ÕPGD�N|\�Q�IXVX�NHQW�Q�IXVXQGDQ�D\UÕODPDPÕúWÕU��6DSDQFD¶GD�N|\�Q�IXVXQXQ�]DPDQ�
LoLQGHNL�KDUHNHWOHULQL��\ÕOODU�DUDVÕQGDNL�VD\ÕP�VRQXoODUÕQD�J|UH�NHVLQ�VD\ÕVDO�GH÷HUOHUOH�
WDNLS�HGHELOL\RUX]��$úD÷ÕGD�YHULOHQ�N|\OHULQ�Q�IXVODUÕ�EHOLUOHQHQ�G|QHP�LoLQGH� WDEORGD�
L]OHQHQ�VH\UL�WDNLS�HGHUHN�EXJ�QN��Q�IXVXQD�XODúPÕúWÕU��
.|\OHUH�DLW�EX�YHULOHUL�GR÷UX�RODUDN�\RUXPOD\DELOPHN�LoLQ�|QFHOLNOH�7�UNL\H¶QLQ������
�����\ÕOODUÕ��6DNDU\D¶QÕQ�����������\ÕOODUÕ�YH�6DSDQFD¶QÕQ�����������\ÕOODUÕ�DUDVÕQGDNL�
NÕU��úHKLU�YH�WRSODP�Q�IXVODUÕQÕQ�JHOLúLPLQH�GH�EDNPDN�JHUHNLU��
�
�
�
�
�
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�
7DEOR����������������<ÕOODUÕ�$UDVÕQGD�6DSDQFD¶GDNL�.|\OHULQ�7RSODP�1�IXVODUÕ�
.g</(5� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
$.d$<� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
%$/.$<$� ��� ���� ���� ���� ��� ��� ��� ��� ��� ��� ��� ��� ���
)(9=ø<(� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
+$&,0(5&$1� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
ø.5$0ø<(� �� ���� ���� ���� ���� ��� ���� ���� ��� ��� ��� ��� ���
ø/0ø<(� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���� ����
ø67$1%8/'(5(� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
.858d(ù0(� ���� ���� ���� ���� ���� ���� ��� ���� ��� ���� ���� ���� ����
0$+08'ø<(� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
0(0181ø<(� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
085$'ø<(� ���� ���� ���� ���� ���� ���� ���� ���� ���� ��� ��� ���� ����
1$ø/ø<(� ���� ��� ���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
ùh.5ø<(� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
8=81.80� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
h1/h&(� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
<$1,.� ���� ���� ����� ���� ���� ���� ���� ���� ���� ���� ����� ����� �����
723/$0� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

.D\QDN��'ø(������������6D\ÕP�<ÕOOÕNODUÕ
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ùHNLO����������������'|QHPLQGH�7�UNL\H¶QLQ�7RSODP�ùHKLU�YH�.ÕU�1�IXVX�
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7�UNL\H¶GH�NÕU�Q�IXVXQGD������\ÕOÕQD�NDGDU� DUWÕú�J|U�O�UNHQ�����¶GHQ� VRQUD� úHKLUOHUH�
RODQ�J|o�QHGHQL\OH�ELU�G�ú�ú�\DúDQPÕúWÕU��6DNDU\D¶GD�GD�N|\�Q�IXVX������\ÕOÕQD�NDGDU�
DUWÕú� J|VWHUPLú�� ����� \ÕOÕQGD� ELU� GXUDNODPD\D�JLUPLú������� \ÕOÕQGDQ� VRQUD� Q�IXVWD� ELU�
D]DOPD� J|U�OP�ú� YH� LON� GHID� ����� \ÕOÕQGD� N|\� Q�IXVX� úHKLU� Q�IXVXQXQ� JHULVLQGH�
NDOPÕúWÕU��6DSDQFD¶GD�LVH�NÕU�Q�IXVX�J|VWHUGL÷L�JHOLúLP�EDNÕPÕQGDQ�QH�6DNDU\D¶\D�QH�GH�
7�UNL\H¶\H�EHQ]HUOLN�J|VWHUPHNWHGLU��6DSDQFD¶GD�NÕU�Q�IXVX�EHOLUJLQ�RODUDN��o�G|QHPGH�
G�ú�ú�\DúDPÕúWÕU������±����������±�����YH�����±�����\ÕOODUÕ�DUDVÕQGD�J|U�OHQ�EX�NÕU�
Q�IXVXQGDNL� D]DOPDQÕQ� HQ� EHOLUJLQ� ROGX÷X� G|QHP� GH� ����±����� \ÕOODUÕ� DUDVÕGÕU��
g]HOOLNOH�$GDSD]DUÕ�YH�ø]PLW¶WHNL�IDEULNDODUÕQ�NXUXOPD\D�EDúODGÕ÷Õ�EX�G|QHP�Lú�EXOPDN�
DPDFÕ\OD�N|\GHQ�EXUDODUD�Q�IXVXQ�DNPDVÕQD�QHGHQ�ROPXúWXU��6DSDQFD¶GD�NÕU�Q�IXVXQXQ�
\DúDGÕ÷Õ�GH÷LúLP�����±�����YH�����±�����\ÕOODUÕQGD�J|VWHUGL÷L�\ÕOOÕN�Q�IXV�DUWÕú�KÕ]Õ�
LOH� 6DNDU\D� YH� 7�UNL\H¶QLQ� NÕU� Q�IXVXQXQ� J|VWHUGL÷L� JHOLúLPGHQ� NHVLQ� RODUDN� D\UÕOÕU��
6DNDU\D¶GD� ����� \ÕOÕQGDQ� VRQUD�� 7�UNL\H¶GH� LVH� ����� \ÕOÕQGD� VRQUD� NÕU� Q�IXVXQGD�
D]DOPD� \DúDQPÕúWÕU�� 6DSDQFD¶GD� LVH� EX� G|QHPGH� NÕU� Q�IXVX� DUWPÕúWÕU�� %X� IDUNOÕOÕ÷Õ�
����¶GD�E|OJHGHQ�RWREDQÕQ�JHoLúL��XODúÕPÕQ�E�\�N�úHKLUOHUOH�NROD\ODúPDVÕ�YH�WDWLO�HYOHUL�
LoLQ� N|\OHUH� JHOHQ� Q�IXVD� ED÷OD\DELOLUL]�� <DQL� 6DSDQFD¶GD� NÕU� Q�IXVX� 7�UNL\H� YH�
6DNDU\D¶GD�ROGX÷X�JLEL�����¶GDQ�VRQUD�G�ú�úH�JHoPHPLú�DNVLQH�DUWÕúD�JHoPLúWLU��
.|\OHULQ� Q�IXV� JHOLúLPOHULQH� EDNWÕ÷ÕPÕ]GD� LVH� J|]OHQHQ� GXUXP� NLPLVLQGH� ������
NLPLVLQGH������\ÕOÕQGD�EDúOD\DQ�Q�IXV�D]DOPDVÕ�����¶ODUD�NDGDU�GHYDP�HWPLú��EXQGDQ�
VRQUD� GD� Q�IXVWD� DUWPD� J|U�OP�úW�U�� %DKVHGLOGL÷L� �]HUH� N|\OHUOH� 6DSDQFD� DUDVÕQGDNL�
XODúÕPÕQ�NROD\ODúPDVÕ�YH� WDWLO�HYOHULQLQ�|]HOOLNOH�EX�G|QHPGHQ�VRQUD�DUWPDVÕ�EX�DUWÕúÕ�
DoÕNODU�� .|\OHULQ� E�\�N� oR÷XQOX÷X� EX� VH\UL� J|VWHUHUHN� 6DSDQFD� JHQHOLQLQ� Q�IXV�
JHOLúLPLQH� X\DU� IDNDW� EXQD� X\PD\DQ� N|\OHU� GH� YDUGÕU�� %XQODU� $NoD\�� 8]XQNXP� YH�
<DQÕN� .|\OHULGLU�� $NoD\� YH� 8]XQNXP� .|\�¶QGH� Q�IXV� ����¶WHQ� ����� \ÕOÕQD� NDGDU�
GHYDPOÕ�DUWÕú�J|VWHUPLú��VDGHFH�����±�����\ÕOODUÕ�DUDVÕQGD�ELU�G�ú�ú�\DúDQPÕúWÕU�NL�EX�
G�ú�ú�8]XQNXP�.|\�¶QGH�GH� ROGXNoD�D]GÕU��<DQL� EX� LNL� N|\GH�GL÷HU�N|\OHUGHNL�JLEL�
X]XQ�ELU�G|QHP�Q�IXV�D]DOPDVÕ��GÕúDUÕ\D�J|o�V|]�NRQXVX�GH÷LOGLU��8]XQNXP�.|\�¶QGH�
HOYHULúOL� XODúÕP� úDUWODUÕ�� $GDSD]DUÕ¶QD� YH� $GDSD]DUÕ¶QGDNL� VDQD\L� WHVLVOHULQH� HQ� \DNÕQ�
N|\� ROPDVÕ� Q�IXVXQXQ� GHYDPOÕ� DUWPDVÕQD� QHGHQ� ROPXú�� GL÷HU� N|\OHULQ� DNVLQH� J|o�
YHUPHPLúWLU�� $NoD\� .|\�� LoLQ� GH� EHQ]HU� QHGHQOHUL� V|\OH\HELOLUL]�� %X� N|\�Q� GH�
$GDSD]DUÕ� LOH� XODúÕPÕQÕQ� NROD\� ROXúX�� N|\� GÕúÕQGD� oDOÕúDQ� LQVDQODUÕQ� LúOHULQH� UDKDWoD�
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JLGLS� JHOPHOHUL� EXUDGD� \DúD\DQODU� LoLQ� úHKUH� J|o� HWPHQLQ� FD]LEHVLQL� RUWDGDQ�
NDOGÕUPÕúWÕU�� <DQÕN� .|\�� LVH� QH� $NoD\� LOH� 8]XQNXP� .|\OHULQLQ� J|VWHUGL÷L� GHYDPOÕ�
DUWÕúÕ� J|VWHUPLúWLU�� QH� GH� GL÷HU� N|\OHU� JLEL� X]XQ� ELU� G|QHP� Q�IXVWD� D]DOPD� DUGÕQGDQ�
����¶ODUD� JHOLQGL÷LQGH� DUWPD� J|VWHUPLúWLU�� <DQÕN� .|\�¶QGH� Q�IXV� EHOLUJLQ� RODUDN� �o�
G|QHPGH� DUWÕúD� JHoPLúWLU�� ���������� \ÕOODUÕ� DUDVÕQGD� Å���¶OÕN� DUWÕú� J|VWHUPLú� YH�
Q�IXVX����¶GHQ�����¶\H�oÕNDUDN�LNL\H�NDWODQPÕúWÕU��%XQXQ�QHGHQL�N|\H�����¶GD�JHOHQ�
DVNHUL� ELUOL÷LQ� ����¶\H� NDGDU� N|\GH� NDOPDVÕGÕU�� ����¶GHQ� VRQUD� Q�IXV� DVNHUL� ELUOL÷LQ�
JLWPHVL� LOH� ELUGHQ� D]DOPÕúWÕU�� ���������� \ÕOODUÕ� Q�IXVXQ� EHOLUJLQ� RODUDN� DUWÕúD� JHoWL÷L�
LNLQFL� G|QHPGLU�� %XQXQ� QHGHQL� LON� JHOHQ� DVNHUL� ELUOL÷LQ� JLWPHVLQLQ� DUGÕQGDQ� ����¶D�
GR÷UX� LNLQFL�DVNHUL�ELUOL÷LQ�JHOLúLGLU��%X�DVNHUL�ELUOLN�GH�X]XQ�G|QHP�<DQÕN�.|\�¶QGH�
NDOPÕú�����\ÕO�|QFH�GH�N|\GHQ�D\UÕOPÕúWÕU��1�IXV�DUWÕúÕQÕQ�EHOLUJLQ�RODUDN�\DúDQGÕ÷Õ�VRQ�
G|QHP�LVH�����������\ÕOODUÕGÕU�NL��EX�G|QHP�<DQÕN�.|\�¶Q�Q�NXUXOXúXQGDQ�VRQUD�HQ�
ID]OD�J|o�DOGÕ÷Õ�\ÕOODUGÕU��g]HOOLNOH�'R÷X�.DUDGHQL]�%|OJHVLQGHQ�J|oOHULQ�\DúDQGÕ÷Õ�EX�
G|QHPGH�N|\GH�Q�IXV�LON�GHID�����¶LQ��]HULQH�oÕNPÕúWÕU��

�����6DSDQFD¶GD�.ÕU�1�IXVXQXQ�g]HOOLNOHUL��
�������1�IXVXQ�<Dú�<DSÕVÕ��
1�IXVXQ� KHUKDQJL� ELU� PHNkQ� KDWWD� KHUKDQJL� ELU� E�\�N� úHKLU� |Oo�V�QGH� GH÷LúHQ�
|]HOOLNOHULQGHQ�ELULVL� GH�\Dú� \DSÕVÕGÕU��%HOLUOL� ELU�PHNkQGDNL� Q�IXVXQ�PLNWDUÕ� \DQÕQGD��
RQXQ�oHúLWOL�\Dú�JUXSODUÕQD�J|UH�GXUXPX�YH�|]HOOLNOH�oDOÕúDELOLU�\D�GD�IDDO�Q�IXV�RODUDN�
DGODQGÕUÕODQ� ��±��� DUDVÕQGDNL� Q�IXV� PLNWDUODUÕ�� Lú� J�F�� NDSDVLWHVL�� JÕGD� YH� oHúLWOL�
KL]PHWOHUH� RODQ� LKWL\Do�� DLOH� WLSOHUL�� |O�P� YH� GR÷XP� RUDQODUÕ� YH� QLKD\HW� J|oOHU�
EDNÕPÕQGDQ� |QHP� WDúÕPDNWDGÕU��%LU� Q�IXVWD� ³2UWDODPD� |P�U´�Q� \Dú� JUXSODUÕQÕQ� JHQLú�
oDSWD� GD÷ÕOÕPÕ� KDNNÕQGD� ELU� J|VWHUJH� ROXúWXUDPDPDVÕQGDQ� GROD\Õ� \Dú� \DSÕVÕ� KDNNÕQGD�
GDKD� L\L�ELOJL�HGLQHELOPHN�Q�IXVX��o�\Dú�JXUXEXQD�D\ÕUPDN�YH�KHU�ELU�JUXEXQ� WRSODP�
Q�IXVWDNL� SD\ÕQÕ� EXOPDN�GDKD� \DUDUOÕ� ROPDNWDGÕU��$\ÕUÕPODU� oHúLWOL� LVH� GH�� EX� �o� JUXS�
JHQHO�RODUDN� úX� úHNLOGH�EHOLUOHQLU��dRFXNODU� ������\D�GD������ \DúODU� DUDVÕ���\HWLúNLQOHU�
�������������������\D�GD���������\DúOÕODU�����\Dú�YH�GDKD�\XNDUÕVÕ��RODUDN�EHOLUOHQPLúWLU�
�7�PHUWHNLQ��(URO�YH�1D]PL\H�g]J�o�������������%L]GH�oDOÕúPDPÕ]GD�oRFXNODUÕ��±����
\HWLúNLQOHUL� ��±���� \DúOÕODUÕ� ��� \Dú� YH� \XNDUÕVÕ� JUXSODQGÕUPDVÕQGDQ� \ROD� oÕNDUDN��
oDOÕúPD�DODQÕPÕ]GDNL�W�P�N|\OHUL�JHQLú�DUDOÕNOÕ�RODUDN�JUXSODQGÕUGÕN��
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7DEOR������6DSDQFD�.|\OHULQGH�1�IXVXQ�*HQLú�$UDOÕNOÕ�*UXSODQGÕUÕOPDVÕ�
&LQVL\HW� �����

<Dú� �� ������
<Dú� �� ����

<Dú� �� 7RSODP� ��
(UNHN� ���� ������ ����� ������ ���� ���� ����� ������
.DGÕQ� ���� ������ ����� ������ ���� ���� ����� ������
7RSODP� ����� ������ ����� ������ ���� ���� ����� ������
.D\QDN��6DSDQFD�6D÷OÕN�2FD÷Õ������<ÕOÕ�(7) � ��
�
7�P�N|\OHU�HOH�DOÕQGÕ÷ÕQGD������\Dú�JUXEX�WRSODP�Q�IXVXQ����¶VLQL��������\Dú�JUXEX�
WRSODP�Q�IXVXQ����¶LQL� YH� ���� \Dú� JUXEX� WRSODP�Q�IXVXQ�����¶VÕQÕ� ROXúWXUXU��$NWLI�
Q�IXV� �����NLúL�� ED÷ÕPOÕ� Q�IXV� GD� �����NLúLGLU��%XQD� J|UH� ED÷ÕPOÕOÕN� RUDQÕ����¶GLU  ��
*HQHO� RODUDN� N|\OHUGH� ED÷ÕPOÕOÕN� RUDQÕ� EX� RUDQODUD� \DNÕQ� GH÷HUOHU� J|VWHUVH� GH�
øVWDQEXOGHUH�.|\��������ED÷ÕPOÕOÕN�RUDQÕ� LOH�0XUDGL\H�.|\��GH�����RODQ�ED÷ÕPOÕOÕN�
RUDQÕ�LOH�RUWDODPDGDQ�VDSDU��øVWDQEXOGHUH�.|\�¶QGH�EX�RUDQÕQ�\�NVHN�oÕNÕúÕ�\DúOÕ�Q�IXV�
RUDQÕQÕQ� HQ� ID]OD� YH� DNWLI� Q�IXV� RUDQÕQÕQ� HQ� D]� ROGX÷X� N|\� ROPDVÕQGDQ� ND\QDNODQÕU��
0XUDGL\H� .|\�¶QGH� LVH� ED÷ÕPOÕOÕN� RUDQÕQÕQ� G�ú�N� oÕNPDVÕQÕ� DNWLI� Q�IXV� RUDQÕQÕQ� HQ�
ID]OD�ROGX÷X�N|\�ROPDVÕQD�ED÷OD\DELOLUL]��
hONH� Q�IXVODUÕQÕQ� \DúOD� ELUOLNWH� FLQVL\HW� \DSÕODUÕQÕ� GD� oHúLWOL� úHNLOOHUGH� JUDILN� KDOLQH�
VRNPDN� P�PN�QVH� GH�� Q�IXVXQ� \Dú� \DSÕVÕQÕ� HQ� D\UÕQWÕOÕ� ELoLPGH� J|VWHUGL÷L� LoLQ� EX�
NRQXGD� NXOODQÕODQ� \|QWHP� ³� \Dú� YH� FLQVL\HW� JUDILNOHUL´� \D� GD� GDKD� L\L� ELOLQHQ� DGÕ\OD�
³Q�IXV� SLUDPLWOHUL´GLU�� hONH� \D� GD� E|OJHOHULQ� Q�IXV� SLUDPLWOHULQH� EDNDUDN� R� DODQGDNL�
Q�IXV�KDUHNHWOHUL�KDNNÕQGD�ELOJL�VDKLEL�ROXQDELOLU��+DWWD�Q�IXVXQ�\Dú�YH�FLQVL\HW�\DSÕVÕQÕ�
ELU� DUDGD� J|VWHUHQ� EX� SLUDPLWOHULQ� R� DODQÕQ� GHPRJUDILN� \DSÕVÕ� \DQÕQGD�� ELU� GHUHFH\H�
NDGDU� WRSOXPVDO� HNRQRPLN� WDULKL� KDNNÕQGD� ELOJL� YHUGL÷L� GH� NDEXO� HGLOPHNWHGLU�
�7�PHUWHNLQ��(URO�YH�1D]PL\H�g]J�o�������������
6DSDQFD�N|\OHULQH�DLW�Q�IXV�SLUDPLGL�DúD÷ÕGD�YHULOPLúWLU��
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� �(7)���(Y�+DONÕ�7HVSLW�)LúL�¡ �%D÷ÕPOÕOÕN�2UDQÕ���� �>������\Dú�Q�IXVX��� ¢ \Dú�Q�IXVX��������\Dú�Q�IXVX@�[�����
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ùHNLO������6DSDQFD�.|\OHULQLQ�1�IXV��3LUDPLGL��������

��
.D\QDN��6DSDQFD�6D÷OÕN�2FD÷Õ������<ÕOÕ�(7)�6RQXoODUÕ�

�
1�IXVXQ�GDU�DUDOÕNOÕ�JUXSODQGÕUPDVÕQD�EDNWÕ÷ÕPÕ]GD�������\Dú�JUXEXQGD�YH�������\Dú�
JUXEXQGD�ELU�\Õ÷ÕOPD�ROGX÷X�J|U�O�UNHQ������\Dú�JUXEX�YH�����\Dú�JUXEXQXQ�RUDQÕQÕQ�
oRN�GDKD�D]�ROGX÷X�GLNNDWL�oHNHU��'HPHN�NL�GR÷XP�RUDQÕ����\ÕO�|QFHVLQH�J|UH�ELU�KD\OL�
D]DOPÕúWÕU��%X�GXUXP�Q�IXV�SLUDPLGLQGH�DoÕNoD�J|U�OPHNWHGLU��7DEDQ�GDUNHQ�\XNDUÕ\D�
GR÷UX� JHQLúOHPH\H� EDúODPÕú� YH� ED]Õ� GDOJDODQPDODU� \DSDUDN� \Dú� JUXEX� DUWWÕNoD�
GDUDOPD\D�GR÷UX�JLWPLúWLU�� �%X�GXUXP�7�UNL\H¶QLQ�JHQHOL� LOH�X\XPOXGXU��1�IXVXQ�\Dú�
JUXSODUÕQGD�FLQVL\HW�RUDQODUÕQD�EDNWÕ÷ÕPÕ]GD�JHQHOGH�HUNHN�Q�IXVXQ�ID]OD�ROGX÷X��������
\Dú� JUXEX�� ������ \Dú� JUXEX� YH� ���� \Dú� JUXEXQGD� NDGÕQ� Q�IXVXQ� ID]OD� ROGX÷X�
J|U�OPHNWHGLU�� %X� GXUXP� \DúOÕ� Q�IXVWD� NDGÕQ� RUDQÕQÕQ� ID]OD� ROGX÷XQX� RUWD\D�
NR\PDNWDGÕU��d�QN��\DúDP�V�UHVL�NDGÕQODUGD�GDKD�X]XQGXU��6DGHFH��o�G|QHPGH�������
\Dú�JXUXEXQGD��������\Dú�JUXEXQGD�YH�������\Dú�JUXEXQGD�Q�IXV�GHQJHOHQPHNWHGLU��
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�������1�IXVXQ�&LQVL\HW�<DSÕVÕ��
&LQVL\HW�RUDQÕ��ELU�\HUGHNL�����\D�GD������NDGÕQD�G�úHQ�HUNHN�VD\ÕVÕGÕU�����¶GHQ�E�\�N�
VD\ÕODU� \�NVHN� ELU� FLQVL\HW� RUDQÕQÕ� \DQL� HUNHNOHULQ� NDGÕQODUGDQ� ID]OD� ROGX÷XQX�
J|VWHULUNHQ�� ���¶GHQ� G�ú�N� RODQ� VD\ÕODU� GD� NDGÕQODUÕQ� LVWDWLVWLNVHO� RODUDN� HJHPHQ�
GXUXPGD� ROGX÷XQX� J|VWHULU� �7�PHUWHNLQ�(URO� YH� 1D]PL\H�g]J�o������������ &LQVL\HW�
RUDQÕQÕQ�\�NVHN�ROPDVÕ�|]HOOLNOH�GR÷XP�RUDQÕQÕQ�ID]OD�ROGX÷X�\HUOHUGH�J|U�O�U��d�QN��
\DNODúÕN�����HUNH÷H�NDUúÕOÕN�����NÕ]�oRFXN�GR÷PDNWDGÕU��<DúOÕODU�DUDVÕQGD� LVH�FLQVL\HW�
RUDQÕ�G�ú�NW�U�\DQL�NDGÕQODUÕQ�RUDQÕ�HUNHNOHUGHQ�ID]ODGÕU�o�QN���ONHPL]GH�\DúDP�V�UHVL�
NDGÕQODUGD� HUNHNOHUGHQ� ID]ODGÕU�� 'HQJHVL]� ELU� FLQVL\HW� RUDQÕ� ELUoRN� IDNW|U�Q�
\DQVÕPDVÕGÕU�� %Hú� \DúÕQ� DOWÕQGDNL� oRFXN� Q�IXVXQXQ� E�\�N� ELU� RUDQD� VDKLS� ROGX÷X�
\HUOHUGH�FLQVL\HW�RUDQÕ�\�NVHNWLU��'ÕúDUÕ\D�J|oOHU�ELU�\HULQ�FLQVL\HW�RUDQÕQÕ�G�ú�U�UNHQ��
VDYDúODU�GD�D\QÕ�úHNLOGH�GHQJHVL]OLN�\DUDWÕUODU���
dDOÕúPD�DODQÕPÕ]Õ�ROXúWXUDQ�W�P�N|\OHULQ������\ÕOÕQGDQ������\ÕOÕQD�NDGDU�Q�IXV�YHULOHUL�
LQFHOHQGL÷LQGH� ����� \ÕOÕ� GÕúÕQGD� GL÷HU� \ÕOODUGD� NDGÕQ� YH� HUNHN� Q�IXV� VD\ÕODUÕQÕ�
J|]OHPOHPHN�LPNkQÕ�P�PN�Q�ROPXúWXU��%X�YHULOHULQ�WDVQLIL�\DSÕODUDN�DúD÷ÕGD�FLQVL\HW�
RUDQODUÕ�GH÷LúLPLQ�J|VWHULOGL÷L�úHNLOOHU�HOGH�HGLOPLúWLU £ ��
$úD÷ÕGDNL�LON�úHNLOGH�GH�J|U�OG�÷��JLEL�%DOND\D�.|\��GÕúÕQGDNL�GL÷HU�N|\OHUGH�DQRUPDO�
ELU� GXUXP� J|]H� oDUSPDPDNWDGÕU�� %DOND\D� .|\�¶QGH� LVH� DúÕUÕ� \�NVHN� oÕNDQ� FLQVL\HW�
RUDQODUÕQÕQ� QHGHQL� N|\� KDONÕQÕQ� VDGHFH� VD\ÕP� ]DPDQODUÕQGD� N|\H� oÕNPDVÕ�� EXQXQ�
GÕúÕQGD� N|\�Q�ERú�ROPDVÕQGDQ�ND\QDNODQÕU�� 6D\ÕP�G|QHPLQGH�GH� N|\H�oÕNDQ�Q�IXVXQ�
E�\�N�oR÷XQOX÷X�HUNHNOHU�ROGX÷X�LoLQ�FLQVL\HW�RUDQÕ�\�NVHN�oÕNPDNWDGÕU   ��
øNLQFL� úHNLOGH� FLQVL\HW� RUDQODUÕQÕQ� J|VWHULOGL÷L� N|\OHUGH� LONLQH� J|UH� oRN� GDKD� ID]OD�
R\QDPD�ROGX÷X�J|U�O�U�� �g]HOOLNOH�GLNNDWL�oHNHQ�<DQÕN�.|\�¶QGH�FLQVL\HW�RUDQODUÕQÕQ�
ED]Õ� VD\ÕP� \ÕOODUÕQGD� \�NVHN� oÕNPDVÕ� YH� DUGÕQGDQ� KHPHQ� G�ú�úH� JHoPHVLGLU�� �����
\ÕOÕQGD� FLQVL\HW� RUDQÕQÕQ� ELUGHQ� \�NVHOLúH� JHoPHVL� ����¶GDQ� VRQUD� E|OJH\H� JHOHQ� YH�
����¶GH� N|\GHQ� D\UÕODQ� DVNHUL� ELUOLNWHQ� ND\QDNODQPDNWDGÕU�� $UGÕQGDQ� \LQH� ����� YH�
����� \ÕOODUÕQGD� J|U�OHQ� FLQVL\HW� RUDQÕQÕQ� DUWÕúÕ� E|OJH\H� JHOHQ� LNLQFL� DVNHUL� ELUOLNWHQ�
ND\QDNODQÕU�������YH������\ÕOODUÕQGD�J|U�OHQ�\�NVHN�FLQVL\HW�RUDQÕQÕQ�QHGHQL�LVH�N|\�Q�
���������������������������������������� ��������
� �&LQVL\HW�2UDQÕ� ��(UNHN�1�IXV���.DGÕQ�1�IXV��[����¡ ��<XQDQ�KDUEL�VÕUDVÕQGD�N|\�<XQDQOÕODU�WDUDIÕQGDQ�\DNÕOGÕ÷Õ�LoLQ�N|\�KDONÕQÕQ�E�\�N�E�LU�NÕVPÕ�N|\��WHUN�
HWPLú��NDODQODU�GD�]DPDQOD�6DSDQFD¶\D�LQPLúOHUGLU��(Q�VRQ�N|\GHQ�D\UÕODQODU�6DSDQFD¶\D�����¶GH�JHOPLú�
YH�N|\�ERúDOPÕúWÕU��2�G|QHPGH�LOoH\H�XODúÕP�J�oO�÷��\DúDQPDVÕ�GD�N|\�Q�ERúDOPDVÕQGD�QHGHQ�ROPXúWXU��
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NXUXOXúXQGDQ�EX�\DQD�HQ�ID]OD�J|o�Q�\DúDQGÕ÷Õ�G|QHP�ROPDVÕQGDQGÕU��g]HOOLNOH�'R÷X�
.DUDGHQL]� %|OJHVLQGHQ� RODQ� J|oOHU� EX� G|QHPGH� FLQVL\HW� RUDQÕQÕQ� \�NVHN� oÕNPDVÕQD�
QHGHQ�ROPXúWXU��
ùHNLO� ����� YH� ����� LQFHOHQGL÷LQGH�8]XQNXP�.|\�¶QGH� ����� \ÕOÕQD� NDGDU� G�ú�N� oÕNDQ�
FLQVL\HW�RUDQÕQÕQ������\ÕOÕQGD�DQLGHQ�\�NVHOLúH�JHoWL÷L�J|U�O�U��%XQXQ��QHGHQL�|]HOOLNOH�
N|\H�*�QH\GR÷X�$QDGROX�%|OJHVL¶QGHQ�J|o�ROPDVÕQD�ED÷OÕGÕU��
ù�NUL\H�.|\�¶QGH�GH�����¶WHQ�����¶H�NDGDU�\�NVHN�oÕNDQ�FLQVL\HW�RUDQÕQÕQ�QHGHQL�WÕSNÕ�
<DQÕN� .|\�¶QGH� ROGX÷X� JLEL� EXUDGD� ��� \ÕO� |QFHVLQH� NDGDU� EXOXQDQ� DVNHUL� ELUOLNWHQ�
ND\QDNODQÕU��
�
ùHNLO������.|\OHUGHNL�&LQVL\HW�2UDQODUÕ�
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���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

%DOND\D
0XUDGL\H
ù�NUL\H
8]XQNXP
<DQÕN

�
.D\QDN��'ø(������������1�IXV�6D\ÕP�<ÕOOÕNODUÕ�(VDV�$OÕQDUDN�+HVDS�(GLOPLúWLU��
�
�
�
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�������1�IXVXQ�(÷LWLP�YH�6D÷OÕN�'XUXPX�
6DSDQFD¶GD� Q�IXVXQ� H÷LWLP� GXUXPXQX� LQFHOHPHGHQ� |QFH� N|\OHUGHNL� RNXO� GXUXPXQD�
EDNDFDN� ROXUVDN� ��� N|\GHQ� �¶VÕQGD� RNXO� EXOXQPDGÕ÷ÕQÕ� J|U�U�]�� %X� N|\OHU� )HY]L\H��
0XUDGL\H�� øOPL\H�� øNUDPL\H�� 1DLOL\H� YH� %DNOD\D� .|\OHULGLU�� 2NXOX� RODQ� ��� N|\GHQ�
�¶LQGH� \DQL�hQO�FH��ù�NUL\H��.XUXoHúPH�� øVWDQEXOGHUH� YH�0HPQXQL\H�.|\OHULQGH� LVH�
H÷LWLP�|÷UHWLP� \DSÕOPDPDNWDGÕU�� %X� N|\OHUGHNL� RNXOODU� ���� VÕQÕIOÕ�� N�o�N� WLSLN� N|\�
RNXOODUÕGÕU�YH�úX�DQGD�ERú�\ÕNÕOPD\D�\�]�WXWPXú�GXUXPGDGÕUODU��.DODQ���N|\GHQ�VDGHFH�
$NoD\� .|\�QGH� ��� VÕQÕIWDQ� ��� VÕQÕID� NDGDU� LON|÷UHWLPLQ� E�W�Q� VÕQÕIODUÕQGD� H÷LWLP�
|÷UHWLP� \DSÕOPDNWDGÕU�� D\UÕFD� ELU� GH� DQD� VÕQÕIÕ� EXOXQPDNWDGÕU�� %XQXQ� GÕúÕQGD�
+DFÕPHUFDQ�.|\�¶QGHNL�RNXOGD�DQD�VÕQÕIÕ�LOH�EHUDEHU������YH����VÕQÕIODUD�H÷LWLP�|÷UHWLP�
\DSÕOPDNWD�� D\QÕ� úHNLOGH� 0DKPXGL\H� .|\�¶QGH� GH� \DOQÕ]� ��� �� YH� ��� VÕQÕIODU�
RNXWXOPDNWDGÕU��8]XQNXP�YH�<DQÕN�.|\OHULQGH�LVH�VDGHFH�DQD�VÕQÕIÕ�EXOXQPDNWDGÕU� £ �
.|\OHULQ� RNXO� GXUXPODUÕQÕQ� DUGÕQGDQ� KHU� J�Q� NDo� NLúLQLQ� 6DSDQFD� YH� $GDSD]DUÕ¶QD�
RNXOD�JLWWL÷LQL�ROXúWXUGX÷XPX]�WDEORGDQ�J|UPHNWH\L]��
7DEOR������2NXO�øoLQ�+HUJ�Q�6DSDQFD�YH�$GDSD]DUÕ¶QD�*LGHQOHU�

.|\OHU� 6DSDQFD¶\D�
*LGHQOHU�

$GDSD]DUÕ¶QD�
*LGHQOHU�

(÷LWLPH�$oÕN�2NXO�
%XOXQPD�'XUXPX�

$NoD\� �� ��� 9DU�����±����VÕQÕI��
)HY]L\H� ��� �� <RN�
+DFÕPHUFDQ� ��� �� 9DU����������6ÕQÕI��
øVWDQEXOGHUH� �� �� <RN�
.XUXoHúPH� ��� �� <RN�
0DKPXGL\H� ��� �� 9DU����������6ÕQÕI��
0HPQXQL\H� ��� �� <RN�
0XUDGL\H� �� �� <RN�
ù�NUL\H� ��� �� <RN�
8]XQNXP� ��� ��� 6DGHFH�$QDVÕQÕIÕ�
hQO�FH� ��� �� <RN�
<DQÕN� ��� �� 6DGHFH�$QDVÕQÕIÕ�
.D\QDN��.|\�PXKWDUODUÕ�LOH�\DSÕODQ�P�ODNDWODU��

���������������������������������������� ��������
� �$NoD\�.|\�¶QGHNL�LON|÷UHWLP���VÕQÕIOÕ�SUHIDEULN�ELU�RNXOGXU��2NXOGD����|÷UHWPHQ�J|UHY�\DSPDNWDGÕU��
ELU� DUDGD� RNXWXODQ� VÕQÕI� EXOXQPDPDNWDGÕU�� +DFÕPHUFDQ� .|\�¶QGH� LVH� �� |÷UHWPHQGHQ� ELUL� DQDVÕQÕIÕQGD�
J|UHY� \DSPDNWD�� ELU� |÷UHWPHQ� ��� VÕQÕIODUÕ� RNXWPDNWD�� ELU� |÷UHWPHQ� GH� �� YH� ��� VÕQÕIODUÕ� ELU� DUDGD�
RNXWPDNWDGÕU��0DKPXGL\H�.|\�¶QGH�EXOXQDQ�WHN�|÷UHWPHQ�LVH�YH������YH����VÕQÕI�|÷UHQFLOHULQL�ELU�DUDGD�
RNXWPDNWDGÕU��%X�N|\GH�WRSODP�|÷UHQFL�VD\ÕVÕ����FLYDUÕQGD�ROXS��RNXOGD���GHUVOLN�EXOXQPDNWDGÕU��
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%DOND\D��øNUDPL\H��øOPL\H�YH�1DLOL\H�.|\OHUL¶QGH�6DSDQFD�YH�$GDSD]DUÕ¶QD�RNXOD�JLGHQ�
EXOXQPDPDNWDGÕU��%X�\�]GHQ� WDEORGD� \HU� DOPDPÕúODUGÕU��1�IXVXQ�JHOLúLPL�NRQXVXQGD�
GD�EDKVHWWL÷LPL]�JLEL�EX�N|\OHU�ERú�ROXS�N|\�Q�NHQGL�KDONÕQGDQ�NLPVH�RWXUPDPDNWDGÕU��
%XQXQ� GÕúÕQGD� KHU� N|\GHQ� H÷LWLP� LoLQ� 6DSDQFD¶\D� JLGHQ� |÷UHQFLOHULQ� \DQÕ� VÕUD�
$GDSD]DUÕ¶QD� JLGHQ� |÷UHQFLOHU� GH� YDUGÕU�� $GDSD]DUÕ¶QD� HQ� ID]OD� |÷UHQFL� $NoD\� YH�
8]XQNXP�.|\�¶QGHQ�JLWPHNWHGLU��d�QN��EX�N|\OHU�$GDSD]DUÕ¶QD�HQ�\DNÕQ�YH�XODúÕPÕ�
HQ�NROD\�RODQ�N|\OHUGLU��+HU�LNL�N|\GHQ�GH�$GDSD]DUÕ¶QD�GHYDPOÕ�GROPXú�oDOÕúPDNWDGÕU��
7�P�N|\OHUGHQ�ø]PLW¶H�WRSODP���|÷UHQFL�JLWPHNWH��EX�|÷UHQFLOHUGHQ��¶��<DQÕN��ELUL�GH�
8]XQNXP�.|\�¶QGHQGLU��
�
ùHNLO�������6DSDQFD�.|\OHULQGH�1�IXVXQ�(÷LWLP�'XUXP������<Dú�*UXEX�+DULo��
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�
.D\QDN��6DSDQFD�6D÷OÕN�2FD÷Õ������\ÕOÕ�(7)�6RQXoODUÕ�
�
6DSDQFD¶GD�W�P�N|\OHUGH������\ÕOÕQGD�����\Dú�JUXEX�KDULo�Q�IXVXQ�H÷LWLP�NDGHPHOHULQH�
J|UH�GD÷ÕOÕúÕQD�EDNDFDN�ROXUVDN�NDUúÕPÕ]D� úX� WDEOR�oÕNDU��2NXU\D]DU�ROPD\DQODU�RUDQÕ�
���� RNXOD� JLWPHGL÷L� KDOGH� RNXU\D]DU� RODQODUÕQ� RUDQÕ����� LONRNXO� PH]XQODUÕQÕQ� RUDQÕ�
����� RUWDRNXO� PH]XQODUÕQÕQ� RUDQÕ� ����� OLVH� PH]XQODUÕQÕQ� RUDQÕ� ���� YH� �QLYHUVLWH�
PH]XQODUÕQÕQ� RUDQÕ� GD� ��¶W�U�� %X� GXUXPGD� 6DSDQFD� N|\OHULQGH� RNXU\D]DU� RUDQÕ�
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���¶W�U�� .|\OHUGH� X\JXODGÕ÷ÕPÕ]� DQNHWWH� GH� 6D÷OÕN� 2FD÷Õ� YHULOHULQH� EHQ]HU� RUDQODU�
RUWD\D�oÕNPÕúWÕU £ ��
7HN� WHN� N|\OHUH� EDNWÕ÷ÕPÕ]GD�KHPHQ� KHPHQ� D\QÕ� RUDQODU� \LQH� NDUúÕPÕ]D� oÕNPDNWDGÕU��
%�W�Q� N|\OHUGH� HQ� \�NVHN� RUDQÕ� LONRNXO� PH]XQODUÕ� ROXúWXUXUNHQ�� HQ� D]� RUDQÕ� LVH�
�QLYHUVLWH�PH]XQODUÕ�ROXúWXUXU��7�P�N|\OHUGH�RNXU�\D]DU�ROPD\DQ�Q�IXV�EXOXQPDNWD��EX�
RUDQÕQ�HQ�ID]OD�ROGX÷X�N|\OHU�LVH�����LOH�0HPQXQL\H�.|\�������LOH�.XUXoHúPH�.|\��
YH�����LOH�øVWDQEXOGHUH�.|\�¶G�U��hQLYHUVLWH�PH]XQX�GD�0XUDGL\H�.|\��GÕúÕQGD�W�P�
N|\OHUGH�ELU�NLúL�GH�ROVD�EXOXQPDNWDGÕU��hQLYHUVLWH�PH]XQODUÕQÕQ�HQ�ID]OD�ROGX÷X�N|\�LVH�
�����LOH�<DQÕN�.|\�¶G�U��<DQÕN�.|\�¶QGH�EX�RUDQÕQ�\�NVHN�oÕNPDVÕQGD�YLOOD�WLSL�O�NV�
HYOHUL�GDLPL�RODUDN�NXOODQDQ��$GDSD]DUÕ¶QGD�oDOÕúDQ�YH�EX�N|\GH�RWXUPD\Õ� WHUFLK�HGHQ�
GRNWRU� YH� P�KHQGLVOHULQ� SD\Õ� YDUGÕU�� $\UÕFD� WDWLO� HYOHULQH� JHOHQOHU� EX� RUDQÕ� GD�
\�NVHOWPHNWHGLUOHU���
�
�ùHNLO�������6DSDQFD�.|\OHULQGH�1�IXVXQ�&LQVL\HWH�*|UH�(÷LWLP�'XUXPX�
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.D\QDN��6DSDQFD�6D÷OÕN�2FD÷Õ������<ÕOÕ�(7)�6RQXoODUÕ�
���������������������������������������� ��������
� � $UDúWÕUPD� DODQÕPÕ]GD� Q�IXVX� ���¶�Q� �]HULQGH� RODQ� ��� N|\GH� WRSODP� ���� NLúL\H� DQNHW� X\JXODGÕN��
$QNHWLQ� X\JXODQPDVÕQGDNL� DPDo� N|\OHULQ� NÕUVDO� |]HOOLNOHUL� QH� NDGDU� WDúÕGÕNODUÕQÕ� RUWD\D� NR\PDNWÕU�� ���
VRUXQXQ� \HU� DOGÕ÷Õ� DQNHWH� NDWÕODQODUÕQ����¶L� NDGÕQ�����¶X� HUNHN� ROXS� ����� \ÕOÕ�(\O�O� YH�(NLP� D\ÕQGD�
GDKD� oRN� KDIWD� VRQODUÕ� X\JXODQDQ� EX� DQNHWH� NDWÕODQODUÕQ� JHUoHNoL� \DQÕWODU� YHUPHOHUL� LoLQ� LVLP�
LVWHQPHPLúWLU��$QNHW�VRUXODUÕ�HNOHU�NÕVPÕQGD�\HU�DOPDNWDGÕU��
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6DSDQFD� NÕU� Q�IXVXQGD� H÷LWLP� GXUXPXQX� NDGÕQ� HUNHN� RODUDN� LQFHOHUVHN� RNXU\D]DU�
ROPD\DQ�Q�IXVWD�NDGÕQODUÕQ�RUDQÕ�����LNHQ��HUNHNOHULQ�RUDQÕ����¶W�U��6DGHFH�RNXU\D]DU�
RODQ� JUXSWD� NDGÕQODUÕQ� RUDQÕ� ����� HUNHNOHULQ� LVH� ���¶G�U�� %XQGDQ� VRQUDNL� H÷LWLP�
EDVDPDNODUÕQGD� LVH� HUNHNOHULQ� RUDQÕ� KHS� GDKD� ID]OD� ROPXúWXU�� øONRNXO� PH]XQODUÕQGD�
HUNHNOHU� ����� NDGÕQODU� ����� RUWDRNXO� PH]XQODUÕQ� HUNHNOHU� ����� NDGÕQODU� ����� OLVH�
PH]XQODUÕ�LoHULVLQGH�HUNHNOHU������NDGÕQODU�������QLYHUVLWH�PH]XQODUÕQGD�LVH�HUNHNOHU�
�����NDGÕQODU�GD�LVH����¶OXN�ELU�RUDQ�PH\GDQD�JHWLUPHNWHGLU��6RQXo�RODUDN�NDGÕQODUGD�
RNXU\D]DUOÕN�RUDQÕ�HUNHNOHUH�J|UH�GDKD�G�ú�NW�U���
1�IXVXQ�H÷LWLP�GXUXPXQD�ÕúÕN�WXWPDVÕ�EDNÕPÕQGDQ�DQNHWWH�\HU�DODQ�NXOODQÕODQ�LOHWLúLP�
DUDFÕQÕQ�QH�ROGX÷X�VRUXVXQD�YHULOHQ�FHYDSODUÕ�EXUDGD�GH÷HUOHQGLUPHN�\HULQGH�RODFDNWÕU���
ùHNLO������.|\OHUGH�.XOODQÕODQ�øOHWLúLP�$UDoODUÕ�
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ß|à�á âjã â ä"àjåjæ ç è â'é âjê;ë á2æ ç'ì íkë é î"ë ï à�æ à'ð
�.D\QDN��$QNHW�6RQXoODUÕ�

�
$QNHWH�NDWÕODQ�����NLúLGHQ����¶L�EX� VRUX\D� WHN� ELU� \DQÕW� YHUPLú�����¶X�ELUGHQ� ID]OD�
\DQÕW� YHUPLúWLU�� $QNHWH� NDWÕODQODUÕQ� �����¶L� LOHWLúLP� DUDFÕ� RODUDN� WHOHYL]\RQX�
NXOODQGÕNODUÕQÕ�EHOLUWPLúOHUGLU��7�UNL\H�JHQHOLQGH�GH�GXUXP�E|\OHGLU��øQVDQODUÕQ�\DUÕGDQ�
ID]ODVÕ�LOHWLúLP�DUDFÕ�RODUDN�VDGHFH�WHOHYL]\RQX�NXOODQPDNWDGÕU��'�Q\DGD�GD�$�%�'�¶GHQ�
VRQUD� WHOHYL]\RQ� NDUúÕVÕQGD� HQ� ID]OD� ]DPDQ� JHoLUHQ� �ONH� ROGX÷XPX]� G�ú�Q�O�UVH�
NXOODQÕPÕ� LoLQ� ]DKPHW� JHUHNWLUPH\HQ�� KLo� NLPVHQLQ� ELOJL\H� XODúPDN� LoLQ� HPHN� VDUI�
HWPHGHQ� GR÷UXGDQ� DOÕFÕ� NRQXPGD� ROGX÷X� WHOHYL]\RQ� FHYDEÕQÕQ� EX� NDGDU� ID]OD� ROXúX�
úDúÕUWÕFÕ�GH÷LOGLU��7HOHYL]\RQX������LOH�ELOJLVD\DU�����LOH�UDG\R�YH����LOH�JD]HWH�WDNLS�
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HWPHNWHGLU��*D]HWH�RUDQÕQÕQ�EX�NDGDU�G�ú�N�oÕNPDVÕ�RNXPD\D�|QHP�YHULOPHGL÷LQLQ�GH�
ELU�J|VWHUJHVLGLU���
6DSDQFD¶GD� KLoELU� N|\GH� VD÷OÕN� RFD÷Õ� \RNWXU�� 8ODúÕP� LPNkQODUÕQÕQ� HOYHULúOL� ROPDVÕ�
QHGHQL\OH� N|\� KDONÕ� 6DSDQFD�0HUNH]GHNL� VD÷OÕN� RFD÷ÕQD� JLWPHNWHGLU�� %XQXQ� \DQÕQGD�
W�P� N|\OHULQ� PHGHQL� KDOL� LQFHOHQPLúWLU�� %LOLQGL÷L� JLEL� LOHUL\H� G|Q�N� SODQODPD�
oDOÕúPDODUÕQGD� Q�IXVXQ� PHGHQL� KDOL� SODQODPD� NDUDUODUÕ� DúDPDVÕQGD� |QHPOL� |Oo�GH�
\DUGÕPFÕ� ROPDNWDGÕU�� (OGH� HGLOHQ� VRQXoODUD� J|UH� Q�IXVXQ� ���¶�� HYOL�� ���¶X� EHNkU��
�����¶L�oRFXN������¶L�GXO������¶VL�LVH�ERúDQPÕúWÕU��
�ùHNLO�������6DSDQFD�.|\OHULQGH�<DúD\DQODUÕQ�0HGHQL�+DOOHUL�
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.D\QDN��6DSDQFD�6D÷OÕN�2FD÷Õ������<ÕOÕ�(7)�6RQXoODUÕ�
�
&LQVL\HWH� J|UH� Q�IXVXQ� PHGHQL� KDOLQH� EDNWÕ÷ÕPÕ]GD� HYOL� RODQODUGD� NDGÕQODUÕQ� RUDQÕ�
������LOH�GDKD�ID]OD\NHQ�HUNHNOHUGH�EX�RUDQ����¶H�LQHU��dRFXN�Q�IXVWD�HUNHNOHULQ�RUDQÕ�
������� NÕ]ODUÕQ� RUDQÕ� LVH������¶WLU�� %HNkU� RODQODUGD� HUNHNOHULQ� RUDQÕ� GDKD� ID]OD� ROXS�
����LNHQ��NDGÕQODUGD�EX�RUDQ�HUNHNOHUH�J|UH�GDKD�HUNHQ�\DúWD�HYOHQGLNOHUL�LoLQ����¶GD�
NDOPÕúWÕU��'XO�RODQODUGD�LVH�\DúDP�V�UHVL�NDGÕQODUGD�X]XQ�ROGX÷XQGDQ�NDGÕQODUÕQ�RUDQÕ�
����HUNHNOHULQ�RUDQÕ� LVH���¶GLU��7RSODP�ERúDQDQ�NLúL� VD\ÕVÕ���ROXS�EXQXQ��¶VÕ�HUNHN��
�¶��NDGÕQGÕU��(UNHNOHUGH�EX�RUDQ�������NDGÕQODUGD\VD�����¶GLU��
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ùHNLO��������.|\OHUGH�<DúD\DQ�1�IXVXQ�&LQVL\HWH�*|UH�0HGHQL�+DOL�
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dRFXN %HNDU (YOL 'XO %RúDQPÕú

(UNHN
.DGÕQ

�
.D\QDN��6DSDQFD�6D÷OÕN�2FD÷Õ������<ÕOÕ�(7)�6RQXoODUÕ�
�
�������*|o�+DUHNHWOHUL�
%L]DQV�GHYUL�ER\XQFD�6DPDQOÕ�'D÷ODUÕQÕQ�NÕU�\HUOHúPHOHULQL�WHúNLO�HGHQ�N|\OHU�E|OJHQLQ�
P�VDLW� NÕVÕPODUÕQGD�� VÕFDN� VX� ND\QDNODUÕQÕQ� EXOXQGX÷X� PHYNLOHUGH� NXUXOPXúWXU��
0XKWHOLI� \HUOHUGH� EXOXQDQ� WDú� ODKLWOHU� �PHVHOD� 6DSDQFD� J�QH\LQGH� +DFÕPHUFDQ� N|\��
FLYDUÕQGD��PHUPHU�� V�WXQ� YV�� EX� JLEL� \HUOHúPHOHULQ� oHYUHGH� \DúDPÕú� ROGX÷XQX� RUWD\D�
NR\PDNWDGÕU�� 2VPDQOÕ� GHYOHWLQLQ� NXUXOXúXQX� WDNLS� HGHQ� \D\ÕOPD� GHYULQGH� LVH� EX�
\HUOHúPHOHUH�7�UN�XQVXUX�JLUPLú�YH�ELUoRN�7�UN�N|\OHUL�NXUXOPXúWXU��
���� DVUÕQ� RUWDODUÕQGDQ� LWLEDUHQ� VRQ� ELU� DVÕUOÕN� GHYUHGH� YXNX� EXODQ� WDULKL� KDGLVHOHU� EX�
E|OJHGH�GH� GH÷LúLNOLNOHUH� QHGHQ� ROPXúWXU��.ÕUÕP� �����±���� �2VPDQOÕ�5XV� �����±�����
%DONDQ� �����±���� 6DYDúODUÕ� YH� RQODUÕ� WDNLEHQ� %LULQFL� '�Q\D� 6DYDúÕ� �����±���� YH�
øVWLNODO�6DYDúÕ������±������\ÕOODUÕ�DUDVÕQGDNL�GHYUHGH�YH�D\UÕFD�&XPKXUL\HWWHQ�EX�\DQD�
6DPDQOÕ� 'D÷ODUÕQÕQ� EHúHUL� oHKUHVLQGH� E�\�N� GH÷LúLNOLNOHU� PH\GDQD� JHOPLúWLU�
�%LOJLQ��������±�����
$UDúWÕUPD�E|OJHPL]H�|]HOOLNOH�.DINDV\D¶GDQ�YH�'R÷X�.DUDGHQL]¶GHQ�JHOHQ�J|oPHQOHU�
\HUOHúPLúWLU�� %DONDQODUGDQ� JHOHQ� J|oPHQOHUH� LVH� UDVWODQPDPDNWDGÕU�� g]HOOLNOH� GH�



�

�
���

�
�
�

.DINDVODUGDNL�0�VO�PDQ�KDONODUD�\|QHOLN�5XV�EDVNÕVÕQÕQ�DUWPDVÕ��]HULQH������\ÕOÕQGDQ�
LWLEDUHQ�$QDGROX¶QXQ� GH÷LúLN� \HUOHULQH� J|oOHU� \DúDQPÕúWÕU��*|oOHULQ� HQ� \R÷XQ� ROGX÷X�
G|QHP� ����±��� 2VPDQOÕ� 5XV� 6DYDúÕ� VRQUDVÕGÕU�� .|\OHUGH� \DSWÕ÷ÕPÕ]� P�ODNDWODU� GD�
EXQX�GR÷UXODPDNWDGÕU��
6DSDQFD¶GDNL� NÕUVDO� NHVLPLQGH� E�\�N� |Oo�GH� .DUDGHQL]OLOHU�� dHUNH]OHU�� *�UF�OHU� YH�
$ED]DODU� \HU� DOPDNWDGÕU��6DSDQFD¶GDNL� N|\OHU� LoHULVLQGH�0DKPXGL\H��$NoD\��1DLOL\H��
øOPL\H��øVWDQEXOGHUH��0XUDGL\H��<DQÕN�YH�8]XQNXP�.|\OHUL�.DINDV\D¶GDQ�RODQ�J|oOHUOH�
NXUXOPXú� N|\OHUGLU�� %XQODUGDQ�<DQÕN� YH� 8]XQNXP� LON� NXUXOXúODUÕQGD� dHUNH]� N|\OHUL�
LNHQ�GDKD�VRQUD�*�UF��YH�.DUDGHQL]OLOHULQ�JHOLúL\OH�dHUNH]OHULQ�D]ÕQOÕNWD�ROGX÷X�N|\OHU�
GXUXPXQD� JHoPLúOHUGLU�� %XQODUÕQ� GÕúÕQGD� 0DKPXGL\H�� $NoD\�� 1DLOL\H�� øOPL\H��
øVWDQEXOGHUH��0XUDGL\H�.|\OHUL�LVH�*�UF��N|\OHUL�RODUDN�JHoPHNWHGLU��
.DINDV\D¶GDQ�JHOHQ�J|oPHQOHULQ�$QDGROX¶GD� LVNkQ�\HULQL�VHoHUNHQ�JHOHQHNOHUL�|QHPOL�
URO� R\QDPÕúWÕU��.DINDV\D¶QÕQ� GD÷OÕN� E|OJHOHULQGHQ�JHOHQ�dHUNH]� YH�$ED]DODU� |]HOOLNOH�
GD÷OÕN� YH� RUPDQOÕN� VDKDODUÕ� LVNkQ� PDKDOL� RODUDN� WHUFLK� HWPLúOHUGLU�� %X� IDNW|U�
J|oPHQOHULQ�EHOLUOL�E|OJHOHUGH�WRSODQPDODUÕQD�\RO�DoPÕúWÕU���7XQoGLOHN������������
'R÷X�.DUDGHQL]�%|OJHVL¶QGHQ�YXNX�EXODQ�J|oOHUOH�NXUXOPXú�N|\OHU�GH�EXOXQPDNWDGÕU��
'R÷X�.DUDGHQL]�%|OJHVLQLQ�\HUOHúPH�DODQÕQÕQ�EX�NHVLPGH�VÕQÕUOÕ�ROPDVÕ�QHGHQL\OH�WDúDQ�
Q�IXVX� EDúODQJÕoWD� 2UWD� .DUDGHQL]� %|OJHVLQH� \|QHOPLú�� EXQX� KHU� LNL� E|OJHQLQ� %DWÕ�
.DUDGHQL]� \|Q�QGHNL� J|o�� L]OHPLúWLU�� 'ROD\ÕVÕ\OD� $GDSD]DUÕ�� '�]FH�� +HQGHN�� Y�E��
FLYDUÕQGD�'R÷X�.DUDGHQL]�%|OJHVL¶QGHQ�EHVOHQHQ�YH�ROXúWXUXODQ�ELU�Lo�J|o�LOH�0DUPDUD�
%|OJHVLQLQ�GR÷XVX�JHQLú�|Oo�GH�NÕU�\HUOHúPHVLQH�VDKQH�ROPXúWXU��
'R÷X� .DUDGHQL]¶GHQ� JHOHQOHU�� 6DSDQFD� GR÷XVXQGDNL� WHSHOLN� VDKD\Õ� GD� LoLQH� DODFDN�
úHNLOGH�JHQLú�ELU�úHULW�ER\XQFD�\HUOHúPLúOHU�GHULQ�YDGLOHU�ER\XQFD�GR÷X�E|O�P�Q�Q�Lo�
NÕVÕPODUÕQD�GD�VRNXOPXúODUGÕU��0HPQXQL\H��)HY]L\H��ù�NUL\H��.XUXoHúPH��+DFÕPHUFDQ��
%DNOD\D�YH�øNUDPL\H�.|\OHULQGH�\DúD\DQ�Q�IXVXQ�E�\�N�oR÷XQOX÷XQX�$UWYLQ¶GHQ�J|o�
HGHQOHU�ROXúWXUPDNWDGÕU £ ��%XUDGD�\DúD\DQ�KDONÕQ�GD�WÕSNÕ�.DINDV�J|oPHQOHUL�JLEL�JHOLú�
WDULKOHUL�D\QÕ�ROXS�����±���2VPDQOÕ�±5XV�6DYDúÕ�VRQUDVÕQD�GHQN�G�úPHNWHGLU��

���������������������������������������� ��������
� �6DGHFH�øNUDPL\H�N|\�QGH�J|o�HGHQOHULQ�E�\�N�NÕVPÕQÕ�*�P�úKDQHOLOHU�ROXúWXUPDNWDGÕU��
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%X� WDULKWHQ� VRQUD� EX�NDGDU� \R÷XQ�J|o�KDUHNHWL� \DúDQPDVD�GD�|]HOOLNOH�N|\OHUH� �����
�����\ÕOODUÕQGD�.DUDGHQL]�%|OJHVL¶QGHQ�JHOHQOHU�|QHP�WDúÕU��<DSWÕ÷ÕPÕ]�DQNHWWHQ�GH�EX�
VRQXoODUÕ�J|UHELOLUL]���
ùHNLO�������.|\OHUGH�<DúD\DQODUÕQ�'R÷XP�<HUOHULQH�*|UH�'D÷ÕOÕPÕ�
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�������  ���%$ � �'& � ��� �����

�
��.D\QDN��$QNHW�6RQXoODUÕ�
�
$UDúWÕUPD\D� NDWÕODQODUÕQ� ���¶X� EXOXQGXNODUÕ� N|\GH�� ���¶�� 6DSDQFD¶QÕQ� EDúND� ELU�
\HULQGH����¶L� 6DNDU\D� LOL� GkKLOLQGH� EDúND� ELU� \HUGH� YH����¶X� LVH� 6DNDU\D� LOL� GÕúÕQGD�
GR÷PXúWXU�� 6DNDU\D¶GD� GR÷PD\DQODUÕQ� RUDQÕ� ���� ROPDVÕ� E|OJH\H� KDOD� J|oOHULQ�
ROGX÷XQD�ELU�LúDUHWWLU��$QNHWWH�D\UÕFD�N|\GHQ�J|o�HWPH\L�G�ú�QHQOHULQ�ROXS�ROPDGÕ÷ÕQÕ�
GD� VRUGXN�� .DWÕOÕPFÕODUÕQ� ���¶L� RWXUGXNODUÕ� N|\� GÕúÕQGD� \DúDPD\Õ� LVWHPHGLNOHULQL��
���¶GD� EDúND� \HUGH� \DúDPD\Õ� LVWHGL÷LQL� EHOLUWPLúWLU�� %X� ���¶OXN� JUXEXQ� �� ��¶X�
$GDSD]DUÕ¶QGD�� ��¶L� 6DSDQFD� PHUNH]LQGH�� ��¶VL� øVWDQEXO¶GD� YH� \LQH� ��¶VL� ø]PLW¶WH�
\DúDPD\Õ�G�ú�QPHNWHGLUOHU��*HUL\H�NDODQ�FHYDSODU�LVH�GD÷ÕQÕN�ROXS�|QH�oÕNDQ�KHUKDQJL�
ELU�\HU�EXOXQPDPDNWDGÕU��%XQODUÕ�LVH�RUDQÕ���¶GÕU��<DúDQPDVÕ�G�ú�Q�OHQ�\HUOHULQ�\DNÕQ�
E|OJHOHUGHNL� Lú� VDKDVÕ� EXOXQDQ� DODQODU� ROGX÷X� J|U�O�U�� 8ODúÕPÕQ� N|\OHUOH� EX� DODQODU�
DUDVÕQGD�NROD\�ROPDVÕ�GD�ELU�EDúND�HWNHQGLU��
�
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ùHNLO�������.|\GHQ�$\UÕOPD\Õ�øVWH\HQOHULQ�*LWPHN�øVWHGLNOHUL�<HUOHU�
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�.D\QDN��$QNHW�6RQXoODUÕ�

�
<LQH�HOGH�HWWL÷LPL]�DQNHW� VRQXoODUÕQD�J|UH�GHSUHPLQ�HWNLVL\OH�E|OJHGHQ�oRN� ID]OD�J|o�
HGHQ� ROPDPÕúWÕU�� .DWÕOÕPFÕODUÕQ� VDGHFH� ��¶L� DLOHVLQGH� GHSUHP� VRQUDVÕQGD� J|o� HGHQ�
ROGX÷XQX� EHOLUWLUNHQ� ���¶L� GHSUHP� VRQUDVÕQGD� DLOHVLQGHQ� J|o� HGHQ� ROPDGÕ÷ÕQÕ�
EHOLUWPLúWLU��%X� VRQXoODUD� EDNDUDN� N|\OHUGH� GHSUHPLQ� HWNLOHULQLQ� oRN� ID]OD� ROPDGÕ÷ÕQÕ�
V|\OH\HELOLUL]��)DNDW�GHSUHPLQ�DUGÕQGDQ�N|\OHUH�$GDSD]DUÕ¶QGDQ�YH\D�EDúND�\HUOHUGHQ�
JHOHQOHU� ROPXú�� EXQODUGDQ�NLPL� GDKD� VRQUD� N|\GHQ� D\UÕOPÕú�NLPL� LVH� N|\GH� NDOPÕúWÕU��
$NoD\� .|\�¶QH� GHSUHPGHQ� VRQUD� ��� KDQH�� )HY]L\H� .|\�¶QH� ELU� KDQH�� +DFÕPHUFDQ�
.|\�¶QH����KDQH��øVWDQEXOGHUH�N|\�QH�LNL�KDQH��.XUXoHúPH�.|\�¶QH���KDQH��0XUDGL\H�
.|\�¶QH� G|UW� KDQH�� 8]XQNXP� .|\�¶QH� ������ KDQH�� <DQÕN� .|\�¶QH� GH� ��� KDQH�
\HUOHúPLúWLU�� %XQODUGDQ�0XUDGL\H� .|\�QH� JHOHQOHU� GDKD� VRQUD� N|\GHQ� D\UÕOPÕúODUGÕU��
8]XQNXP�.|\�¶QGH�LVH�JHOHQ�������KDQHGHQ�VDGHFH���WDQHVL�NDOPÕúWÕU��

�����1�IXV�%�\�NOHUOHULQH�*|UH�.ÕU�<HUOHúPHOHUL�
%�W�Q� \HUOHúPH� ELULPOHUL� HNRQRPLN� IDDOL\HWOHULQL� V�UG�UG�÷�� ELU� oHYUH\H� GD\DQÕU��%X�
GXUXP�\HUOHúPH�W�UOHULQH�J|UH�GH÷LúLNOLNOHU�J|VWHULU��.ÕUVDO�\HUOHúPHOHUGH� LVH�oHYUHQLQ�
HQ�|QHPOL�ND\QD÷ÕQÕ� WRSUDN�ROXúWXUXU��7RSUD÷ÕQ� WDUÕPVDO�QLWHOL÷L�YH�JHQLúOL÷L� LOH�Q�IXV�
PLNWDUODUÕ�DUDVÕQGD�|QHPOL�ELU�ED÷�PHYFXWWXU��6HUJ�Q������������
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øQFHOHPH�DODQÕPÕ]Õ�ROXúWXUDQ�N|\OHULQ�\HUOHúPH�WLSLQLQ�³NÕUVDO´�PÕ�\RNVD�³úHKLUVHO´�PL�
ROGXNODUÕ� WDUWÕúPDODU� \DUDWPDNWDGÕU�� .|\OHUGHQ� KLoELULVLQGH� WRSUDN� WHN� JHoLP� ND\QD÷Õ�
ROPDGÕ÷ÕQGDQ� YH� WDUÕP� JHQHOGH� WLFDUL� DPDFD� \|QHOLN� ROPDGÕ÷ÕQGDQ� VDGHFH� WRSUD÷ÕQ�
WDUÕPVDO�QLWHOL÷L�YH�JHQLúOL÷L�LOH�Q�IXV�PLNWDUÕ�DUDVÕQGD�ED÷�NXUPDN�]RUGXU��)DNDW�\LQH�GH�
WDUÕP�IDDOL\HWOHUL�LOH�GL÷HU�N|\OHUGHQ�VÕ\UÕODQ�YH�EX�LúOH�|Q�SODQD�oÕNDQ�N|\OHUGH�Q�IXVXQ�
DUWWÕ÷Õ�J|U�O�U��$\UÕFD�N|\OHULPL]LQ�XODúÕP�ED÷ODQWÕODUÕ��PHUNH]H�RODQ�X]DNOÕNODUÕ�Q�IXV�
PLNWDUÕ��]HULQGH�HWNLOL�ROPXúWXU��
6DSDQFD¶GD� NÕU� \HUOHúPHOHUL� Q�IXVODUÕ� EDNÕPÕQGDQ� E�\�N� oHúLWOLOLN� J|VWHULU�� 1�IXVX�
����¶LQ� �]HULQGH� RODQ� N|\� \HUOHúPHVLQLQ� \DQÕQGD�� Q�IXVX� VDGHFH� ��� RODQ� N|\OHU� GH�
EXOXQPDNWDGÕU�� $QFDN� JHQHO� ELU� GH÷HUOHQGLUPHGH�� oDOÕúPD� VÕQÕUÕPÕ]� LoLQGH� \HU� DODQ�
N|\OHULQ� E�\�N� NÕVPÕQÕQ� �±���� DUDVÕ� Q�IXVD� VDKLS� ROGXNODUÕQÕ� J|U�\RUX]�� $úD÷ÕGDNL�
WDEOR�� N|\OHULQ� Q�IXV� PLNWDUÕQD� J|UH� E|O�Q�úOHULQL� YH� oHúLWOL� E�\�NO�NWHNL� N|\�
JUXSODUÕQÕQ�QH�NDGDU�Q�IXVX�NHQGLOHULQGH�WRSODGÕNODUÕQÕ�J|VWHUPHNWHGLU��
�
7DEOR������6DSDQFD¶GD�.|\OHULQ�1�IXV�0LNWDUODUÕQD�*|UH�%|O�Q�úOHUL�
1�IXV�6D\ÕVÕ� <HUOHúPH�6D\ÕVÕ� 7RSODP�1�IXV�
����� £ � �� �����
�������� �� �����
�������� �� �����
�������� �� ��
���������� �� �����
723/$0� ��� �����
.D\QDN���'ø(�������1�IXV�6D\ÕP�<ÕOOÕNODUÕ�
�
7DEOR� LQFHOHQGL÷LQGH�� 6DSDQFD¶GD� NÕUVDO� \HUOHúPHOHU� LoLQGH� �±���� DUDVÕ� Q�IXVD� VDKLS�
N�o�N� \HUOHúPHOHULQ�� VD\ÕFD� HQ� E�\�N� JUXEX� ROXúWXUGX÷X� J|U�O�U�� $QFDN� PHYFXW� NÕU�
Q�IXVXQXQ� E�\�N� NÕVPÕQÕQ� ���¶�Q� �]HULQGH� Q�IXVD� VDKLS� \HUOHúPHOHUGH� WRSODQGÕ÷Õ�
J|U�O�U�����¶�Q��]HULQGH�Q�IXVD�VDKLS���N|\�Q�Q�IXVX��Q�IXVX����¶�Q�DOWÕQGD�RODQ����
N|\�Q�Q�IXVXQGDQ�����NLúL�GDKD�ID]ODGÕU��%X�GXUXP�6DSDQFD¶GD�N|\OHU�DUDVÕQGD�Q�IXV�

���������������������������������������� ��������
� �������DUDVÕQGD�Q�IXVD�VDKLS�RODQ�N|\OHUL�GH�NHQGL�LoLQGH���¶úHU�DUDOÕNOÕ�JUXSODQGÕUPD\D�WDEL�WXWDUVDN���
���DUDVÕ�Q�IXVD�VDKLS���N|\���������DUDVÕ�Q�IXVD�VDKLS���N|\����������DUDVÕ�Q�IXVD�VDKLS���N|\����������
DUDVÕ�Q�IXVD�VDKLS���N|\�EXOXQPDNWDGÕU��
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GD÷ÕOÕúÕQÕQ�QH�NDGDU�GHQJHVL]�ROGX÷XQX�J|VWHULU��6DSDQFD¶GD�NÕU�Q�IXVXQXQ�N|\�VD\ÕVÕQD�
E|O�P�QGHQ�HOGH�HGLOHQ�RUWDODPD�N|\�Q�IXVX�PLNWDUÕ�LVH����¶W�U��
6DSDQFD¶GD�N|\OHULQ�Q�IXV�PLNWDUODUÕQÕ�7�UNL\H�JHQHOLQGHNL�RUDQODUOD�NÕ\DVODUVDN��
7DEOR������7�UNL\H¶GH�YH�6DSDQFD¶GD�1�IXV�'LOLPOHULQH�*|UH�.|\�2UDQODUÕ�
1�IXV�0LNWDUODUÕ� 7�UNL\H¶GH�� 6DSDQFD¶GD�
���¶GH]�D]� ���� ����
�������� ���� ����
��������� ���� �������
���������� ���� ������
����¶GHQ�ID]OD� ��� ��
.D\QDN��ù$+ø1��&HPDOHWWLQ�YH�+D\DWL�'R÷DQD\�������±�'ø(�������*HQHO�1�IXV�6D\ÕPÕ�
�
<XNDUÕGDNL� WDEOR� LQFHOHQGL÷LQGH� 7�UNL\H� YH� 6DSDQFD¶GDNL� Q�IXV� RUDQODUÕ�
NDUúÕODúWÕUÕOGÕ÷ÕQGD� ELUELULQH� HQ� \DNÕQ� RUDQODUÕQ� �������� DUDVÕ� Q�IXVD� VDKLS� N|\OHUGH�
ROGX÷X� J|U�O�U�� )DUNÕQ� HQ� ID]OD� ROGX÷X� RUDQODU� ���¶QLQ� DOWÕQGD� Q�IXVX� RODQ� N|\OHUGH�
J|U�O�U��7�UNL\H¶GH� EX� RUDQ����� LNHQ��6DSDQFD¶GD����¶GLU�� ����¶LQ� �]HULQGH� Q�IXVD�
VDKLS� N|\OHULQ� RUDQÕ� 7�UNL\H¶GH� ��� ROXS�� 6DSDQFD¶GD� EX� Q�IXVD� VDKLS� N|\�
EXOXQPDPDNWDGÕU��(Q�\�NVHN�Q�IXV������LOH�<DQÕN�.|\�¶QH�DLWWLU��
%XUD\D�NDGDUNL�DoÕNODPDODUGDQ�úX�VRQXoODUÕ�oÕNDUWDELOLUL]��øQFHOHPH�DODQÕPÕ]GD�\HU�DODQ�
\HUOHúPHOHULQ� Q�IXV� E�\�NO�NOHUL� oHúLWOLOLN� J|VWHUPHNWHGLU�� 1�IXV� PLNWDUÕQÕQ� \�NVHN�
ROGX÷X� N|\OHUGH� LNL� IDNW|U� NDUúÕPÕ]D� oÕNDU�� %LULQFLVL� \HUOHúPH� oHYUHOHULQLQ� HNRQRPLN�
SRWDQVL\HOOHUL� LOH� LOJLOLGLU�� +HU� QH� NDGDU� GDKD� |QFH� GH� EHOLUWWL÷LPL]� JLEL� WDUÕP� ELUoRN�
DLOHQLQ�JHoLP�ND\QD÷Õ�ROPDNWDQ�X]DNVD�GD��WDUÕPVDO�IDDOL\HWWH�EXOXQDQODUÕQ�YH\D�EXQX����
Lú�RODUDN�\DSDQODUÕQ�oR÷XQOXNWD�ROGX÷X�<DQÕN��$NoD\�YH�+DFÕPHUFDQ�.|\OHUL¶QGH�Q�IXV�
PLNWDUÕ� DUWÕú� J|VWHULU�� dHYUH� |]HOOLNOHUL� \HUOHúPHOHULQ� HNRQRPLN� IDDOL\HWOHULQH� \|Q�
YHUHUHN�RQODUÕQ�D]�\D�GD�oRN�Q�IXVD� VDKLS�ROPDVÕQGD�HWNLOL� ROPXúWXU�� øNLQFL�IDNW|U� LVH�
LQFHOHPH� DODQÕPÕ]GDNL� N|\OHUGH� \DúD\DQODUÕQ� E�\�N� NÕVPÕQÕQ� úHKLUVHO� HNRQRPLN�
WHPHOOHUH�GD\DQDQ�IDDOL\HWOHUOH�X÷UDúPDODUÕQGDQ�|W�U��PHUNH]OH�ED÷ODQWÕVÕ�UDKDW��XODúÕPÕ�
NROD\��J�]HUJkK�DoÕVÕQGDQ�VDSD�ROPD\DQ�N|\OHUGH�RWXUPD\Õ�WHUFLK�HWPHOHUL�EX�N|\OHULQ�
Q�IXVODQPDVÕQD�QHGHQ�ROPXúWXU��<DQÕN��+DFÕPHUFDQ��$NoD\�YH�8]XQNXP�.|\OHUL�EXQD�
|UQHN�WHúNLO�HGHU��1DLOL\H��%DOND\D��øNUDPL\H�JLEL�PHUNH]H�X]DN��XODúÕPÕ�]RU�RODQ�N|\OHU�
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LVH� EXJ�Q� ERú� RODQ� N|\OHUGLU £ �� %X� N|\OHUGHQ� øNUDPL\H� .|\�¶QGH� VDGHFH� \D]�
PHYVLPLQGH�LNDPHW�HGLOPHNWHGLU��
�����<HUOHúPH�hQLWHOHULQLQ�'D÷ÕOÕúÕ�
.ÕU�Q�IXVXQXQ�GD÷ÕOÕúÕQD�HWNL�J|VWHUHQ�FR÷UDIL�IDNW|UOHU�DUDVÕQGD�HQ�E�\�N�|QHPH�VDKLS�
RODQÕ�\�NVHOWLGLU��<�NVHOWL��NÕU�LQVDQÕQÕQ�WHPHO�IDDOL\HWOHULQGH�GR÷UXGDQ�HWNLOL�RODQ�LNOLP��
WRSUDN�� ELWNL� |UW�V�� JLEL� IDNW|UOHUH� WHVLUOH�� RQODUÕQ� NÕVD�PHVDIHOHUGH� GH÷LúLN� |]HOOLNOHU�
J|VWHUPHVLQH� QHGHQ� RODUDN� Q�IXV� GD÷ÕOÕúÕQGD� GD� HWNLQ� ELU� \HUH� VDKLS� ROXU�
�6HUJ�Q����������� dDOÕúPD� DODQÕPÕ]GD� \HUOHúPHOHULQ� GD÷ÕOÕúÕQÕ� \�NVHOWL� NDGHPHOHULQH�
J|UH� LQFHOHPHGHQ� |QFH� 0DUPDUD� %|OJHVL� JHQHOLQGH� YH� 6DNDU\D¶GD� NÕU� Q�IXVXQXQ�
\�NVHOWL�NDGHPHOHULQH�J|UH�GD÷ÕOÕúÕQD�EDNDUVDN�YHULOHUL�GDKD�GR÷UX�\RUXPOD\DELOLUL]��
*HQHOGH� U|O\HI� EDNÕPÕQGD� SHN� HQJHEHOL� VD\ÕOPD\DQ�� RUWDODPD� \�NVHOWLVL� GL÷HU�
E|OJHOHULPL]H�RUDQOD�ROGXNoD�D]�RODQ�0DUPDUD�%|OJHVL¶QGH�N|\OHULQ�\�NVHOWL\OH�GR÷UX�
RUDQWÕOÕ�D]DODQ�ELU�|]HOOLN�J|VWHUGL÷L�J|U�O�U��

�
7DEOR������0DUPDUD�%|OJHVLQLQ�7�P���6DNDU\D�YH�6DSDQFD¶GD�.|\OHULQ�<�NVHOWL�

.DGHPHOHULQH�*|UH�'D÷ÕOÕúÕ��������
�
� �����
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P� 723/$0�
0DUPDUD�
%|OJHVL¶QLQ�
7�P��
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.D\QDN��*�QDO�����������YH�7RSR÷UDI\D�+DULWDVÕ�
�
���������������������������������������� ��������
� �1DLOL\H�.|\�¶Q�Q������\ÕOÕ�Q�IXV�VD\ÕPÕQGD�Q�IXVX�����%DOND\D�.|\�¶Q�Q�LVH���¶GLU�������\ÕOÕ�6D÷OÕN�
2FDNODUÕQÕQ�\DSWÕ÷Õ�(7)�UDSRUODUÕQGD�%DOND\D�.|\�����NLúL�RODUDN�WHVSLW�HGLOPLú��1DLOL\H�.|\�¶QGH�LVH�
Q�IXV� ROPDGÕ÷ÕQGDQ� (7)� UDSRUX� KD]ÕUODQPDPÕúWÕU�� ùX� DQGD� EX� LNL� N|\GH� ERú� N|\OHU� ROXS�� VDGHFH� WDWLO�
HYOHULQLQ�EXOXQGX÷X�NHQGL�KDONÕQÕQ�GD�J�Q�ELUOLN�JH]LOHU�\DSDUDN�X÷UDGÕ÷Õ�N|\OHU�KDOLQH�JHOPLúWLU��+DWWD�
EX� LNL� N|\�Q� PXKWDUÕ� oDOÕúPDPÕ]ÕQ� QH� ROGX÷XQX� WDP� RODUDN� ELOPHGLNOHULQGH� GROD\Õ� |]HOOLNOH� N|\OHULQ�
WDPDPHQ�ERú�ROGXNODUÕQÕ�EHOLUWPHPL]L�WHPELKOHPLúOHUGLU��
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0DUPDUD�%|OJHVL¶QGH������VD\ÕPÕQD�J|UH�N|\�VD\ÕVÕ�����¶W�U��%XQXQ������¶VL��±����
P�� \�NVHOWLOHU� DUDVÕQGD� WRSODQPÕúWÕU�� 6DNDU\D¶GD� LVH� ���� RODQ� WRSODP� N|\� VD\ÕVÕQÕQ�
���¶VL� ����� N|\�� �±��� P�OHU� DUDVÕQGD�� �����¶�� LVH� ���� N|\�� �������� P�� DUDVÕQGD�
EXOXQXU��%DúND�ELU�GH\LúOH� WRSODP�N|\�VD\ÕVÕQÕQ������¶L��±����P��DUDVÕQGDNL�\�NVHOWL�
GLOLPLQGH� WRSODQPÕúWÕU�� ���±���� P�� DUDVÕQGD� \HU� DODQ� N|\� VD\ÕVÕ� ���� ���±���� P��
DUDVÕQGD�\HU�DODQ�N|\�VD\ÕVÕ���¶GÕU��6DGHFH���N|\� LVH�����±�����P��DUDVÕQGD�\HU�DOÕU��
6DSDQFD¶GD�WRSODP����RODQ�N|\�VD\ÕVÕQÕQ�������¶L�������P��DUDVÕQGD�\R÷XQODúÕUNHQ����
����¶VL� �������� P�� DUDVÕQGD�� VDGHFH� �� ���¶VL� LVH� �������� P�� DUDVÕQGDGÕU�� ����� P��
�]HULQGH�LVH�N|\�\RNWXU��6DSDQFD¶GD�HQ�\�NVHNWH�\HU�DODQ�øNUDPL\H�N|\�Q�Q�\�NVHOWLVL�
���� P�\L� JHoPH]� \DQL� LQFHOHPH� DODQÕPÕ]GDNL� N|\� \HUOHúPHOHULQLQ� �VW� VÕQÕUÕ� ���� P��
\�NVHOWL� H÷ULVL� LOH� VÕQÕUODQGÕUÕOPÕúWÕU�� (OYHULúOL� LNOLP� YH� XODúÕP� úDUWODUÕ�� HNRQRPLN�
IDDOL\HWOHULQ� GDKD� X\JXQ� ROXúX�� WDUÕP� DODQODUÕQÕQ� GDKD� JHQLú� ROPDVÕ� DOoDN� DODQODUÕQ�
Q�IXVODQPDVÕQD�QHGHQ�ROPXúWXU��

�
7DEOR������0DUPDUD�%|OJHVLQLQ�7�P���6DNDU\D�YH�6DSDQFD¶GD�.ÕU�1�IXVXQXQ�
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<�]GH����� ����� ����� ����� ���� �� ����
.D\QDN��*�QDO�����������YH'ø(������6D\ÕP�<ÕOOÕNOODUÕ�
�
<XNDUÕGDNL�WDEOR\D�EDNWÕ÷ÕPÕ]GD�Q�IXVXQ��±���P�LOH����±����P��\�NVHOWL�NDGHPHVLQGH�
\R÷XQODúWÕ÷Õ� GLNNDWL� oHNHU�� 6DNDU\D¶GD� Q�IXVXQ������¶�� �±��� P�� DUDVÕQGD�� �����¶VL�
���±����P�� DUDVÕQGD������¶VL� ���±����P�� DUDVÕQGD������¶VÕ� GD� ���±����P��DUDVÕQGD�
\DúDPDNWDGÕU��
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+HP� 7�UNL\H¶GH� KHP� GH� 0DUPDUD� %|OJHVL¶QGH� NÕU� Q�IXVXQXQ� ������ P�� DUDVÕQGD�
\R÷XQODúWÕ÷Õ� J|U�OPHNWHGLU�� 6DSDQFD¶GD� GD� NÕU� Q�IXVXQXQ�������¶�Q�Q� EX� \�NVHOWLOHU�
DUDVÕQGD�ROGX÷XQX�J|U�U�]���
.|\� \HUOHúPHOHULQLQ�\�NVHOWLOHUH�J|UH�GXUXPODUÕQÕ�J|]GHQ�JHoLUGLNWHQ� VRQUD�� úLPGL�GH�
N|\OHULQ� WRSR÷UDI\DQÕQ� QHUHOHULQGH� EXOXQGX÷XQX� LQFHOH\HOLP�� .|\OHU� YDGL�� RYD� YH�
\DPDoODUD� VHUSLOPLúWLU��$GDSD]DUÕ¶QGDQ� 6DSDQFD¶\D� GR÷UX� JHOLQGL÷LQGH� LON� RODUDN� EL]L�
8]XQNXP�.|\��NDUúÕODU��%LU�EDúND�\RO�ER\X�N|\��RODQ�<DQÕN�.|\��GH�ø]PLW�6DSDQFD�
DUDVÕQGD�6DSDQFD¶QÕQ�HQ�EDWÕ�VÕQÕUÕQGD�\HU�DOÕU��+HU�LNL�N|\�GH��6DSDQFD�2YDVÕ��]HULQGH�
X]XQODPDVÕQD� JHOLúHQ� LúOHN� \RO� ER\XQFD� \ROXQ� LNL� WDUDIÕQGD� GL]LOHQ� HYOHULQ� PH\GDQD�
JHWLUGL÷L� \RO� ER\X� N|\OHULGLU�� 7RSODQPD� WHPD\�O�Q�Q� WH]DK�U� HWPLú� úHNOL� RODQ�
JUXSODúPDODU� GDKD� oRN� \RO� ER\X� N|\OHULQGH� J|U�OPHNWHGLU�� +HU� LNL� N|\�Q� GH� XODúÕP�
EDNÕPÕQGDQ� HOYHULúOL� ROXúX�� WRSUD÷ÕQ� YHULPL�� WDUÕP� \DSÕODELOHQ� DUD]LOHULQ� JHQLú� ROXúX�
Q�IXVODUÕQÕ�DUWÕUPÕúWÕU��
%X� LNL� RYD� N|\�QGHQ� VRQUD� 6DPDQOÕ� 'D÷ODUÕQÕQ� NX]H\H� EDNDQ� \DPDoODUÕ� ER\XQFD�
GD÷ÕOPÕú� \DPDo� YH� GD÷� N|\OHUL� LOH� ELU� YDGL� LoLQH� \HUOHúPLú� YDGL� N|\OHULQH� UDVWODQÕU��
<DPDo�N|\��GL\HELOHFH÷LPL]�.XUXoHúPH�YH�hQO�FH�.|\OHULQGH�HYOHU�DGHWD�DUND�DUND\D�
GL]LOPLú�YD]L\HWWHGLU��+DFÕPHUFDQ��ù�NUL\H��øOPL\H��1DLOL\H��0DKPXGL\H�.|\OHULQGH�LVH�
HYOHU�D÷DoODU�YH�EDKoHOHU�DUDVÕQD�JL]OHQPLú�GXUXPGDGÕU��%X�N|\OHU�oRN�GHID�HWH÷L�WDNLS�
HGHQ�ELU�\RO�ER\XQFD�X]DQDQ�GD÷�HWH÷L�N|\OHULGLU��0HPQXQL\H�YH�%DNOD\D�.|\OHUL� LVH�
ELU� WHSH��]HULQH�\Õ÷ÕODQ�HYOHUL\OH� WDP�DQODPÕ\OD�GD÷�N|\OHULGLU�YH�EXQODUÕQ�\�NVHOWLOHUL�
GD÷� HWH÷L� N|\OHULQGHQ� GDKD� ID]ODGÕU�� �2UWDODPD� ����P��� %X� N|\OHULPL]GH� LVH� JHQHOGH�
WRSOX�ROPD\DQ�\HUOHúPH�KkNLPGLU���
9DGL� N|\OHULPL]� DUDVÕQGD� LVH� $NoD\�� )HY]L\H�� øNUDPL\H�� 0XUDGL\H� YH� øVWDQEXOGHUH�
.|\OHUL� EXOXQXU�� $NoD\� YH� )HY]L\H� .|\OHUL� $NoD\� 'HUHVLQLQ� ROXúWXUGX÷X� YDGL\H�
\HUOHúPLú�RODQ�N|\OHUGLU��$NoD\�'HUHVLQLQ�DúD÷Õ�oÕ÷ÕUÕQGD�\HU�DODQ�EX�N|\OHULQ�ELUELUOHUL�
LOH�DUDODUÕQGD�ID]OD�PHVDIH�\RNWXU��øNUDPL\H�.|\��LVH�$NoD\�'HUHVLQLQ�\XNDUÕ�oÕ÷ÕUÕQGD�
\HU� DODQ� ELU� YDGL� N|\�� ROXS� GD÷ÕQ� DUNDVÕQGD� NDOPÕúWÕU�� .HQGLVLQH� HQ� \DNÕQ� N|\� RODQ�
0HPQXQL\H� .|\�� LOH� DUDVÕQGD� �� NP�� PHVDIH� YDUGÕU�� %XOXQGX÷X� \HUGH� EDúND� N|\�Q�
ROPDGÕ÷Õ�øNUDPL\H�.|\�¶Q�Q�GL÷HU�N|\OHUOH�ED÷ODQWÕVÕ�ROGXNoD�]D\ÕIWÕU��0XUDGL\H��HVNL�
DGÕ\OD�$úD÷Õ�øVWDQEXOGHUH��.|\��YH�øVWDQEXOGHUH�.|\��LVH�øVWDQEXOGHUH¶QLQ�ROXúWXUGX÷X�
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YDGLGH� \HU� DOÕUODU�� 0XUDGL\H� .|\�� EXOXQGX÷X� YDGL� LoLQGH� J�QHúL� HQ� D]� J|UHQ�
N|\OHULPL]GHQGLU��
1DVÕO� NL� úHKLUOHULQ� NXUXOXú� YH� JHOLúPHOHULQGH� DNDUVXODU� YH� YDGL� ROXNODUÕ� |QHPOL\VH�
N|\OHUGH� GH� EX� MHRPRUIRORMLN� GXUXPODUÕQ� WHVLUOHUL� E�\�NW�U�� %X� ED÷ODPGD� <DOoÕQODU�
����������³$NDUVX�YDGLOHUL\OH�EX�YDGLOHUL�WDNLS�HGHQ�DNDUVXODU�PXKWHOLI�WDEL�ND\QDNODUÕ�
LKWLYD� HGHQ� YH� oHúLWOL� EHúHUL� IDDOL\HW� YH� KDUHNHWOHUH� VDKQH� RODQ� \HUOHU� RODUDN�
J|U�OPHNWHGLU�´�úHNOLQGH�J|U�ú�EH\DQ�HWPHNWHGLU��
dDOÕúPD� DODQÕPÕ]GD� N|\OHULQ� GD÷ÕOÕúÕ� LQFHOHQGL÷LQGH� \HUOHúPH� QRNWDODUÕQÕQ� EHOLUOL�
VDKDODUD� VHUSLOPLú� ROGX÷X� J|U�O�U�� <LQH� KDULWDPÕ]� LQFHOHQGL÷LQGH� \HUOHúPHOHUGHQ�
\RNVXQ��oRN�JHQLú�DODQODUÕQ�EXOXQGX÷X�GD�GLNNDW�oHNLFLGLU��8ODúÕP�úDUWODUÕQÕQ�EX�GD÷ÕOÕú�
�]HULQGH� HWNLOHUL� E�\�NW�U�� %X� QHGHQOH�� HQJHEHOL� ELU� \DSÕ\D� VDKLS� \|UHPL]GH�
\HUOHúPHOHUH� XODúÕPÕQ� GDKD� NROD\� ROGX÷X� RYDODUGD�� YDGL� ER\ODUÕQGD� YH� ID]OD� \�NVHN�
ROPD\DQ�GD÷�HWHNOHULQGH�UDVWODPDN�P�PN�QG�U���
hQO�FH�YH�.XUXoHúPH�.|\OHULQLQ�JHULVLQGHNL�DODQGD�oRN�VD\ÕGD�N|\�Q�NÕVD�PHVDIHOHUOH�
ELUELULQGHQ� D\UÕOGÕ÷Õ� \R÷XQ�ELU� \HUOHúPH� DODQÕ� NDUúÕPÕ]D� oÕNDU�� øVWDQEXOGHUH�9DGLVL� GH�
ELUELULQH�\DNÕQ�RODQ�\HUOHúPHOHULQ�ROGX÷X�ELU�DODQGÕU��%X�EDKVHGLOHQ�DODQ�GÕúÕQGD�NDODQ�
N|\OHUGHQ�0DKPXGL\H� YH� øNUDPL\H� .|\OHUL� LVH� GL÷HU� N|\OHUOH� ED÷ODQWÕ� NXUDPD\DFDN�
NDGDU� EXOXQGXNODUÕ� VDKDGD� ED÷ÕPVÕ]�� HWUDIODUÕQGD� EDúND� N|\OHULQ� ROPDGÕ÷Õ�
\HUOHúPHOHUGLU� NL� EX� HWNL� øNUDPL\H�.|\�¶QGH�GDKD�oRN�KLVVHGLOLU��<DQÕN�YH�8]XQNXP�
.|\OHUL�LVH�RYD\D�\HUOHúPLú�\RO�ER\X�N|\OHULGLU��<DQÕN�.|\��ø]PLW�6DSDQFD��8]XQNXP�
.|\��LVH�$GDSD]DUÕ�6DSDQFD�\ROX��]HULQGH�\HU�DOÕU��
øVWDQEXOGHUH� 9DGLVLQLQ� GR÷XVXQGDNL� 6DPDQOÕ� 'D÷ODUÕQÕQ� \DPDoODUÕ� YH� GL÷HU� GHUHOHULQ�
ROXúWXUGX÷X� YDGLOHULQ� ROGX÷X� VDKDODU� LVH� WDPDPHQ� ERúWXU��%XUDGD� VDGHFH�0DKPXGL\H�
'HUHVLQLQ�ND\QDN�NÕVPÕQGD�6DSDQFD�KDONÕQÕQ�\D]�D\ODUÕQGD�PHVLUH�\HUL�RODUDN�NXOODQGÕ÷Õ�
6R÷XFDN�<D\ODVÕ�\HU�DOÕU��

�����6DSDQFD�.|\OHULQGHNL�%DúOÕFD�0HVNHQ�7LSOHUL��
<HUOHúPHOHULQ�\DSÕVÕQÕ�ROXúWXUDQ�HQ�N�o�N�HOHPDQ�PHVNHQGLU��0HVNHQOHU�LQVDQODUÕQ�HQ�
|QHPOL� LKWL\DoODUÕQGDQ�GR÷PDNWDGÕU�� øQVDQODU� DLOHOHULQL�YH�NHQGLOHULQL� KDULoWHQ�JHOHFHN�
oHúLWOL� WHKOLNHOHUGHQ� NRUXPDN�� GH÷LúLN� LNOLP� HOHPDQODUÕQÕQ� HWNLOHULQGHQ� NDoÕQPDN��
�UH\HELOPHN�� \DYUXODUÕQÕ� HPQL\HW� LoLQGH� E�\�WHELOPHN�� GLQOHQPHN�� X\XPDN�� QLKD\HW�
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\L\HFHN��JL\HFHN�YH� LoHFHN�PDGGHOHULQL�HPLQ�YH�PXQWD]DP�ELU�\HUGH�PXKDID]D�HWPHN�
JLEL� oRN� \|QO�� DU]XODUÕQÕ� DQFDN� ELU� PHVNHQ� NXUPDNOD� \HULQH� JHWLUHELOPLúWLU�� %|\OHFH�
G�Q\D\Õ� LúJDO� HWPH� \ROXQFD� LON� DGÕP�� PHVNHQLQ� LQúDVÕ� LOH� EDúODPÕúWÕU�
�7XQoGLOHN�����������
0HVNHQOHU� YH� PHVNHQOHULQ� ELU� DUD\D� JHOPHVL� LOH� ROXúDQ� \HUOHúPHOHU� FR÷UDIL� DQODPGD�
ELUoRN�úH\LQ�J|VWHUJHVL�ROPDNWDGÕU��%X�DQODPGD�HYOHU�NLúLQLQ�KD\DW�WDU]ÕQÕ�YH�HNRQRPLN�
VHYL\HVLQL�J|VWHULUOHU��)DNDW�úX�QRNWD�XQXWXOPDPDOÕGÕU�NL�KHU�HY�FR÷UDIL�úDUWODUÕQ�HWNLVLQL�
D\QÕ� úHNLOGH�\DQVÕWPD]��7DQR÷OX¶QXQ�GD�EHOLUWWL÷L�JLEL�³+HU�HY�FR÷UDI\D\Õ�D\QÕ�GHUHFH�
LOJLOHQGLUPH]��&R÷UDI\D\Õ� LOJLOHQGLUHQ�HYOHU� WDU]Õ�LOH�LoLQGH�EXOXQGX÷X�FR÷UDIL�úDUWODUÕQ�
HWNLVLQL� WDúÕ\DQ� YH� EX� HWNL\L� DNVHWWLUHQ� HYOHUGLU��dHYUH� úDUWODUÕQGDQ� WDPDPÕ\OD� GH÷LOVH�
ELOH�NÕVPHQ�VÕ\UÕODQ�úHKLU�HYOHULQLQ�FR÷UDIL�PDQDODUÕ�D]GÕU��&R÷UDIL�oHYUH\H�HQ�L\L�X\DQ�
YH� EXOXQGXNODUÕ� oHYUHQLQ� HWNLVLQL� HQ� L\L� WDúÕ\DQ� HYOHU� GDKD� ]L\DGH� NÕU�PHVNHQOHULGLU´�
�7DQR÷OX��������������
6DSDQFD� N|\OHULQLQ� |]HOOLNOH� VRQ� ��±��� \ÕOGD� EXOXQGXNODUÕ� NRQXP� LWLEDUL\OH� V�UHNOL�
úHKLUOH� ED÷ODQWÕOÕ� ROPDODUÕ�� WHNQRORMLQLQ� LOHUOHPHVL� LOH� LQúDDW� PDO]HPHOHULQLQ� LVWHQLOHQ�
\HUH� UDKDWoD� WDúÕQPDVÕ� úHKLU� PHUNH]OHULQGHNL� NRQXWODUD� EHQ]HU� \DSÕODUÕQ� N|\OHUGH�
J|U�OPHVLQH� QHGHQ� ROPXúWXU�� $\UÕFD� N|\O�OHULQ� WRSUDNODUÕQÕ� \�NVHN� IL\DWODUOD� VDWPDVÕ�
YLOOD�WLSL�HYOHULQ�E|OJH\H�\D\ÕOPDVÕQD�YH�FR÷UDIL�oHYUHQLQ�HWNLVLQL�\DQVÕWDQ�NÕU�HYOHULQLQ�
RUWDGDQ�NDONPDVÕQD�QHGHQ�ROPXúWXU�� øQVDQODUÕQ�N�OW�UHO�RODUDN� LOHUOHPHVL��ELUELUOHUL� LOH�
WHPDVODUÕQÕQ� DUWPDVÕ� KHU� EDNÕPGDQ� ROGX÷X� JLEL� HY� úHNLOOHUL� LWLEDUL� LOH� GH� LoLQGH�
\DúDGÕNODUÕ� PXKLWLQ� úDUWODUÕQGDQ� JLWWLNoH� GDKD� ID]OD� VÕ\UÕOPDVÕQD� QHGHQ� ROPXúWXU��
%|\OHFH�YDU�RODQ�NÕU�HYOHUL�GH�HVNLGLNoH�\HULQH�\DSÕODQ�HYOHU� FR÷UDIL� oHYUHQLQ�HWNLVLQL�
\DQVÕWPD\DQ�HYOHU�ROPXúWXU��
.ÕU� PHVNHQOHULQGH� PDO]HPH� YH� LNOLP� HY� úHNOLQL� WD\LQ� HGHQ� IDNW|UOHULQ� EDúÕQGD� JHOLU��
%XQXQ� GÕúÕQGD� ID\GDODQPD� WDU]Õ� D\UÕFD� HNRQRPLN� GXUXPXQ� YH� NLúLQLQ� KD\DW� WDU]ÕQÕQ��
JHOHQHN�YH�J|UHQHNOHULQLQ��DOÕúNDQOÕNODUÕQÕQ�GD�HWNLVL�\DGVÕQDPD]��
�.ÕUVDO� HYOHUGH� KHU� QH� NDGDU� WRSUDNWDQ� \DQD� ]HQJLQ� E|OJHOHUGH� NHUSLo� HYOHU�� RUPDQOÕN�
E|OJHOHUGH�DKúDS�HYOHU��GD÷OÕN�E|OJHOHUGH�WDú�HYOHUGH�ELU�oR÷XQOXN�KDOL�PHYFXWVD�GD��EX�
KkNLPL\HW�KLoELU�]DPDQ�UDNLSVL]�GHUHFHGH�NXYYHWOL�GH÷LOGLU��7�UNL\H¶GH�LQúD�PDO]HPHVL�
LOH� FR÷UDIL� E|OJHOHU� DUDVÕQGD� ELUWDNÕP� LOLúNLOHU� NXUXODELOLUVH� GH�� EX� LOLúNLOHULQ� oRN�
NXYYHWOL� ROPDGÕ÷Õ� EHOLUWLOHELOLU�� 7�UNL\H¶GH� NXOODQÕODQ� PDO]HPH\H� J|UH� HQ� oHúLWOL� YH�
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GROD\ÕVÕ\OD� HQ� NRPSOHNV� PHVNHQOHU� E|OJHVL� 7UDN\D� YH� 0DUPDUD� %|OJHVLGLU�� %X� LNL�
E|OJHGH�HY�LQúDVÕQGD�URO�R\QD\DQ�IDNW|UOHU�7�UNL\H¶QLQ�GL÷HU�E|OJHOHULQGH�WHVSLW�HGLOHQ�
IDNW|UOHUGHQ� GDKD� IDUNOÕGÕU�� )DNW|UOHULQ� oRN� YH� GH÷LúLN� ROXúX�� R� QLVSHWOH� IDUNOÕ�
PDO]HPHQLQ� NXOODQÕOPDVÕQD� YH� EXQODUD� ED÷OÕ� RODUDN� GH÷LúLN� HY� WLSOHULQLQ� GR÷PDVÕQD�
QHGHQ� ROPXúWXU�� (YYHOD� EX� E|OJH� �]HULQGH�� GL÷HU� E|OJHOHULQ� HWNLOHUL� oRN� NXYYHWOL�
ROPXúWXU��%XQD� HN� RODUDN�� GDKD� GH÷LúLN� YH� X\JXQ� ELU� LNOLP�� WRSR÷UDI\D� úDUWODUÕ�� ELWNL�
|UW�V�Q�Q� GD÷ÕOÕúÕ�� WDULKL� IDNW|UOHU�� E|OJHGH� IDUNOÕ� RULMLQOHUH� ED÷OÕ� VRV\DO� JUXSODUÕQ�
PHYFXGL\HWL�� KHU� ELU� JUXEXQ� IDUNOÕ� JHOHQHN� YH� J|UHQHNOHUL� QLKD\HW� KHU� DUDQÕODQ�
PDO]HPHQLQ�oR÷XQOXNOD�ELU�DUDGD�EXOXQDELOLU�ROXúX�EX�E|OJHGH�PHVNHQOHULQ�oRN�GH÷LúLN�
YH� R� QLVSHWWH� GH� oHúLWOL� ROPDVÕQÕ� P�PN�Q� NÕOPÕúWÕU�� %X� úHNLOGH� 0DUPDUD� %|OJHVL�
7�UNL\H¶GH�PHYFXW�RODQ�E�W�Q�PHVNHQ�WLSOHULQL�E�Q\HVLQGH�WRSODPÕúWÕU��%X�E|OJHGH�VÕUI�
WRPUXNODUGDQ� \DSÕOPÕú� oDWPD� HYOHUGHQ� oHúLWOL�PDO]HPH� LOH� \DSÕOPÕú� DKúDS�� \DUÕ�NDJLU��
WDP�NDJLU�� GROPD�� EDGDGL�|UPH� HY� WLSOHULQH�NDGDU� KHU� WLS� HY�ELUELUL� LoLQH� JLUPLú�ROXS��
NDUÕúÕN�ELU�GD÷ÕOÕú�J|VWHULUOHU��%|\OHFH�0DUPDUD�%|OJHVL�PHVNHQOHUL�PDO]HPHOHULQH�J|UH�
WDVQLI�HWPHN�YH�EXQODUÕQ�GD÷ÕOÕúÕQÕ��GD÷ÕOÕú�VDKDODUÕQÕ�oL]PHN�RUWDGDQ�NDONDU��7XQoGLOHN��
�������±�����
dDOÕúPD� DODQÕPÕ]GDNL� HYOHUL� HVNL� WLS� PHVNHQOHU�� \HQL� WLS� PHVNHQOHU� YH� VD\IL\H� HYOHUL�
RODUDN�LQFHOHPHGHQ�|QFH�DQNHW�VRQXoODUÕQD�J|UH�HYOHULQ�RGD�YH�NDW�VD\ÕODUÕQD�EDNDUVDN�
úX�VRQXoODUÕ�J|U�U�]��
ùHNLO�������6DSDQFD�.|\OHULQGH�$QNHWH�.DWÕODQODUÕQ�YH�6DNDU\D�.|\�1�IXVXQXQ�

2WXUGX÷X�.RQXWXQ�2GD�6D\ÕVÕ�
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��2GD ��2GD ��2GD ��2GD
6DSDQFD�.|\OHULQGH�$QNHWH�.DWÕODQ�1�IXVXQ�2WXUGX÷X�.RQXWXQ�2GD�6D\ÕVÕ
6DNDU\D
QÕQ�%XFDN�YH�.|\OHULQGHNL�1�IXVXQ�2WXUGX÷X�.RQXWXQ�2GD�6D\ÕVÕ

�.D\QDN��'ø(�������*HQHO�1�IXV�6D\ÕPÕ�YH�$QNHW�6RQXoODUÕ��������
�
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%X�GXUXPX�LO�JHQHOLQGH�EXFDN�YH�N|\OHUGHNL�NRQXWODUOD�NDUúÕODúWÕUDFDN�ROXUVDN��o�RGD�YH�
GDKD�D]�RGDVÕ�RODQ�NRQXWODUGD�DUDúWÕUPD�VDKDPÕ]GDNL�NRQXWODU�GDKD�ID]OD�\HU�WXWDUNHQ��
G|UW� RGD� YH� �]HULQGHNLOHULQ� RUDQÕ� GDKD� D]GÕU�� %X� GD� EL]H� EX� DODQGDNL� NRQXW�
E�\�NO�NOHULQLQ�LO�JHQHOLQGHNLQH�J|UH�GDKD�D]�ROGX÷XQX�J|VWHULU��
ùHNLO�������.RQXWXQ�.DW�'XUXPX�
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7HN�NDWOÕ LNL�NDWOÕ øNL�NDWWDQ�ID]OD
�.D\QDN��$QNHW�6RQXoODUÕ�

�
%X� VDKDGDNL� HYOHU� ���� RUDQÕQGD� WHN� NDWOÕGÕU�� (YOHULQ� ���¶Õ� LNL� NDWOÕ�� ���¶X� LVH� LNL�
NDWWDQ� GDKD� ID]ODGÕU�� 'HSUHP� ULVNLQLQ� oRN� ROGX÷X� \|UHPL]GH� HYOHULQ� D]� NDWOÕ� ROPDVÕ�
J�YHQLOLUOLN� DoÕVÕQGDQ� GD� VRQ� GHUHFH� ROXPOXGXU�� )DNDW� EXUDGD� \HUOHúPHOHULQ� oRN� NDWOÕ�
ROPDPDVÕ�GDKD�oRN�NÕUVDO�DODQ�ROPDVÕ�LOH�LOJLOLGLU��
�

�������(VNL�7LS�0HVNHQOHU�
6DSDQFD¶GD�N|\OHUGH�HVNL�WLS�\HUOHúPHOHU�RODUDN�NDUúÕPÕ]D�D÷Do�PDO]HPHQLQ�NXOODQÕOGÕ÷Õ�
IDNDW� WHN� LQúDDW�PDO]HPHVLQL�D÷DFÕQ�ROXúWXUPDGÕ÷Õ� ³D÷Do�NDUNDV�PHVNHQ´OHU�NDUúÕPÕ]D�
oÕNPDNWDGÕU�� %X� HYOHU� 7�UNL\H¶GH� NÕU� HYOHULQLQ� HQ� NDUDNWHULVWLN� WLSLGLU�� .DUDGHQL]�
%|OJHVL� LOH�RQXQ�J�QH\LQGH�\HU� DODQ�JHQLú�ELU� úHULGL�NDUDNWHUL]H� HGHU��%X�JHQLú�NXúDN�
0DUPDUD�%|OJHVL¶QL�GH�LoLQH�DODUDN�(JH�%|OJHVL¶QH�XODúPÕúWÕU��
%X�PHVNHQOHULQ�HVDVÕQÕ�ELUELULQGHQ�NRQVWU�NVL\RQ�LWLEDUL\OH�ROGXNoD�IDUNOÕ�\DSÕGD�DKúDS�
ELU� LVNHOHW� �NDUNDV��PH\GDQD� JHWLUPHNWHGLU�� .DUNDV� DUDODUÕ� LVH� oHYUH� NRúXOODUÕQD� ED÷OÕ�
RODUDN� oHúLWOL�PDO]HPH� LOH� GROGXUXOPDNWDGÕU�� 6DSDQFD¶GD� GDKD� oRN� DUDODUÕQÕQ� WX÷OD� YH�
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NHUSLo� LOH� |U�OG�÷�Q��J|UPHNWH\L]��dDWÕ� VLVWHPL� GH� GXYDUODUGD� NXOODQÕODQ�PDO]HPHQLQ�
GD\DQÕNOÕOÕ÷ÕQD� J|UH� GH÷LúPHNOH� EHUDEHU� NLUHPLW� VDKDPÕ]GD� \D\JÕQ� RODUDN� NXOODQÕOÕU��
(YOHULQ� DOW� NÕVPÕQÕQ� WDúOD� |U�OP�ú� ROPDVÕ� oRN� UDVWODQÕU� ELU� GXUXPGXU� NL� E|\OHFH� HYLQ�
DOWÕQGD�EÕUDNÕODQ�ERúOXN�KDYD�FHUH\DQÕQD�LPNkQ�YHULU�YH�HYL�QHPGHQ�NRUXU��(÷HU�DKúDS�
NDUNDV� HYOHULQ� DOW� NÕVPÕ� WDúOD� |U�OP�úVH� KÕPÕú £ � DGÕQÕ� DOÕU� NL� EX� GXUXPGD� DUDúWÕUPD�
E|OJHPL]GHNL�HYOHUH�KÕPÕú�GHPHN�GDKD�GR÷UX�ROXU��%X�WDU]GD�ROXS�KDOHQ�LoLQGH�RWXUXODQ�
���±����\ÕOOÕN�HYOHU�YDUGÕU��6DSDQFD�N|\OHULQGHNL�\�NVHN�QHPOLOLN�DKúDS�NDUNDV�HYOHULQ�
DOW� NÕVÕPODUÕQÕQ� WDúOD� |U�OPHVL� \DQÕQGD�� HYOHUL� GHULQ� YDGLOHU� LoLQGHQ� KDYDGDU� WHSHOHUH�
oHNPH\H�� RQODUÕ� ]HPLQGHQ� X]DNODúWÕUPD\D� oDOÕúPÕúWÕU�� 6DSDQFD¶GD� QHPLQ� YH� \D÷ÕúÕQ�
ID]ODOÕ÷Õ�GDPODUGD�GD�NHQGLQL�J|VWHULU��'DPODU�E|OJHQLQ�\D÷Õú�úDUWODUÕQÕ�HQ�L\L�\DQVÕWDQ�
úHNLOOHUGLU��<D÷ÕúÕQ�DUWÕúÕ� LOH�GDPODUÕQ�PH\OL� ID]ODODúÕU�YH�VDoDNODU�JHQLúOHU��%X�úHNLOGH�
HY�QHPGHQ�NRUXQXU��
�

�
)RWR������0HPQXQL\H�.|\�¶QGHQ�KÕPÕú�HYH�ELU�|UQHN��
�

���������������������������������������� ��������
� �+ÕPÕú�\|QWHPLQLQ�|]HOOLNOHUL�GR÷UXOWXVXQGD�DQD�NDW�G�]H\LQH�NDGDU�DKúDS�KDWÕOOÕ�PROR]�WDú��DQD�NDW�YH�
YDUVD� �VW� NDWÕ� NHUSLo�GROJXOX� DKúDS� NDUNDV� RODUDN� LQúD�HGLOPLúWLU��%HQLPVHQHQ�EX� \DSÕ� \|QWHPLQH� ED÷OÕ�
RODUDN�NXOODQÕODQ�JHUHoOHU�WDú��DKúDS��NHUSLoWLU��
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6DSDQFD¶GD� HVNL� WLS� \HUOHúPHOHU� RODUDN� WDELU� HGHELOHFH÷LPL]� HYOHUGH� GLNNDWL� oHNHQ� ELU�
EDúND� |]HOOLN� GH� HYOHULQ� HNOHQWL� NÕVÕPODUÕQÕQ� oRN� D]� ROPDVÕ� \D� GD� KLo� ROPDPDVÕGÕU��
.ÕUODUGD� \HU� DODQ� HYOHU� IRQNVL\RQ� EDNÕPÕQGDQ� LNL� D\UÕ� E|OPHGHQ� ROXúXU�� LON� NÕVÕP�
LQVDQODUÕQ�\DúDGÕ÷Õ�E|OPH\L�ROXúWXUXU�� LNLQFL�NÕVÕP�LVH�HNOHQWLOHUGHQ�PH\GDQD�JHOLU��(Y�
QH�NDGDU�JHOLúLUVH�JHOLúVLQ� WHPHOH�DLW� EX� LNL� IRQNVL\RQHO� \DSÕ�KLoELU� úHNLOGH�ER]XOPD]��
.ÕUVDO�IRQNVL\RQODUÕQ�ND\EROPD\D�EDúODPDVÕ\OD�NÕUVDO�PHVNHQOHUH�DLW�HNOHQWLOHU�RUWDGDQ�
NDONPD\D� \�]� WXWPXúWXU�� 6DSDQFD¶GDNL� N|\OHUGH� HQ� HVNL� GL\H� WDELU� HWWL÷LPL]� KÕPÕú�
HYOHUGHQ� ED]ÕODUÕQGD� GDKL� HNOHQWLOHU� oRN� D]� ED]ÕODUÕQGD� GD� WDPDPHQ� RUWDGDQ� NDONPÕú�
GXUXPGDGÕU�� %X� \|Q�\OH� GH� ROD\D� EDNÕOÕUVD� HYOHULQ� NÕUVDO� IRQNVL\RQXQXQ� ND\EHWPH\H�
EDúODGÕ÷Õ�J|U�O�U��%�\�NEDú�YH\D�N�o�NEDú�KD\YDQÕ�RODQ�HYOHUGH�DKÕU��VDPDQOÕN��WDYXN��
KRUR]� JLEL� KD\YDQODUÕ� RODQODUGD� N�PHV�� NÕúOÕN� \L\HFHN� YH� LoHFHNOHUOH�� oHúLWOL� DOHW� YH�
HGHYDWÕQ� VDNODQGÕ÷Õ� GHSR�� DPEDU� JLEL� HNOHQWLOHU� GH� YDUGÕU�� )DNDW� oR÷X� HYGH� WHN� ELU�
HNOHQWL\H�UDVWODQPDGÕ÷Õ�JLEL��LNL�WDQH�HNOHQWLVL�RODQ�HY�GH�QHUHGH\VH�\RNWXU���
<DSWÕ÷ÕPÕ]� DQNHWWH� EXQX� GR÷UXODPDNWDGÕU�� $QNHWH� NDWÕODQODUÕQ� HYOHULQH� DLW� HNOHQWL�
GXUXPODUÕ�DúD÷ÕGDNL�úHNLOGH�J|VWHULOPLúWLU��
ùHNLO�������.RQXWXQ�(NOHQWL�'XUXPX�
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$KÕU $PEDU 'HSR 6DPDQOÕN .�PHV
�

.D\QDN��$QNHW�6RQXoODUÕ�
�
%XUDGDNL�HYOHULQ����¶LQGH�HNOHQWL�EXOXQPDNWDGÕU��)DNDW�ELUGHQ�ID]OD�HNOHQWL\H�VDKLS�HY�
\RN� GHQLOHFHN� NDGDU� D]GÕU�� (Y� HNOHQWLVL� RODUDN����¶OXN� RUDQ� LOH� DKÕU� LON� VÕUDGD� JHOLU��
%XQX�����LOH�GHSR��DUGÕQGDQ�����LOH�N�PHV�L]OHU��9HULOHQ�FHYDSODU�LoLQGH�HQ�D]�RUDQÕ�
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���LOH�DPEDU�YH����LOH�VDPDQOÕN�ROXúWXUPXúWXU��6RUX\X�FHYDSOD\DQ�����NLúLGHQ�VDGHFH�
�¶�� ELUGHQ� ID]OD� HNOHQWLVL� ROGX÷XQX� EHOLUWPLúWLU�� (Y� HNOHQWLOHULQGH� N|\OHULQ� EX� NDGDU�
]D\ÕI�ROPDVÕ�HYOHULQ�NÕU�HYL�J|U�QW�V�QGHQ�oÕNWÕ÷ÕQÕQ�GD�ELU�J|VWHUJHVLGLU��
�
�

�
)RWR� ����� 0HPQXQL\H� .|\�¶QGH� HU]DNODUÕQ� |]HOOLNOH� GH� PÕVÕUODUÕQ�� WDP� NXUXPDVÕ� LoLQ� NRQXOGX÷X�
]HPLQGHQ�ELUNDo�P��\�NVHNWH��NHQDUODUÕ�DoÕN�VHUHQGHU�DGÕ�YHULOHQ�HNOHQWL�
�
6HE]H�YH�PH\YH��UHWLPL�LOH�JHoLQHQ�DLOHOHULQ�HYOHUL�GDKD�IDUNOÕ�úHNLOOHU�J|VWHULU��0H\YH�
�UHWHQ�DLOHOHULQ�HYOHUL�IRQNVL\RQ�EDNÕPÕQGDQ�ROGXNoD�EDVLWWLU��(NOHQWLOHUGH�ELU�GXUDNODPD�
J|U�O�U��(NOHQWL�RODUDN�DOHWOHULQ�VDNODQGÕ÷Õ��J�EUH�YH�ELWNL�LODoODUÕQÕQ�VDNODQGÕ÷Õ�ELU�GHSR�
\HU� DOÕU��hUHWLOHQ�PDKVXO� WD]H� RODUDN�VHYN� HGLOHFH÷LQGHQ�DPEDUD� O�]XP�NDOPD]��%HONL�
DPEDODM�VDQGÕNODUÕQÕ�PXKDID]DVÕ�LoLQ��VW��NDSDOÕ�ELU�EDUÕQDN�GD�HNOHQHELOLU��
�
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�
)RWR������<DQÕN�.|\�¶QGH�PH\YH�VDQGÕNODUÕQÕQ�PXKDID]DVÕ�YH�RGXQOXN�RODUDN�NXOODQÕODQ�ELU�HNOHQWL�
�
�������<HQL�7LS�0HVNHQOHU�
øQVDQODU� J�Q�P�]GH� HY� \DSÕPÕQGD� oHYUH\H� RODQ� ED÷ÕPOÕOÕNWDQ� NXUWXODUDN� HYOHULQL�
LVWHGLNOHUL� PDO]HPHGHQ� \DSDELOPH� YH� HYLQH� LVWHGL÷L� úHNOL� YHUHELOPH� RODQD÷ÕQD�
VDKLSWLUOHU��*HOLúHQ�XODúÕP�NRúXOODUÕ��ND]DQFÕQ�DUWPDVÕ��LQVDQODUÕQ�LVWHN�YH�EHNOHQWLOHULQLQ�
DUWDUDN�GDKD�O�NV�\DúDPD�LVWHNOHUL�EXQX�EHUDEHULQGH�JHWLUPLúWLU��%|\OHFH�\DNÕQ�oHYUHGH�
EXOXQPD\DQ� IDNDW� LPNDQODU� GDKLOLQGH� X]DNWDQ� JHWLUWLOHQ� PDO]HPH� LOH� \DSÕOPÕú� HYOHU�
ROGXNoD� ID]ODGÕU�� )DNDW� EX� HYOHULQ� FR÷UDIL� úDUWODUÕQ� HWNLVLQL� WDúÕPDGÕ÷Õ� YH� FR÷UDIL�
DQODPODUÕQÕQ�ROPDGÕ÷Õ�GD�DoÕNWÕU��
%XJ�Q� DUDúWÕUPD� VDKDPÕ]GDNL� HYOHULQ� oR÷XQOX÷XQX� EHWRQDUPH� HYOHU� ROXúWXUPD\D�
EDúODPÕúWÕU�� %X� \HUOHúPHOHU�� NÕUODUGD� \DúD\DQ� LQVDQODUÕQ� oR÷XQXQ� D\QHQ� úHKLUOHUGHNL�
HYOHUH� EHQ]HU� HYOHUL� N|\H� WDúÕGÕNODUÕQÕ� J|VWHUPHNWHGLU��+DWWD� ELUD]� GDKD� LOHUL� JLGLOGL÷L�
WDNGLUGH�� LNL��o� NDWOÕ� EHWRQDUPH� N|\� HYOHUL�� HVNLVL� NDGDU� J|]H� EDWPDPDNWD�� JDULS�
JHOPHPHNWHGLU��%X�GD�EL]H�HY�úHNOLQGH�FR÷UDIL�oHYUHQLQ�HWNLVLQGHQ�oRN�LQVDQ�HWNLVLQLQ�
KkNLP� ROGX÷XQX� YH� 6DSDQFD� N|\OHULQGHNL� HYOHULQ� ELUoR÷XQXQ� oHYUH� LOH�P�QDVHEHWOHUL�
ROPDGÕ÷ÕQÕ� J|VWHUPHNWHGLU�� %XJ�Q� 6DSDQFD¶QÕQ� E�W�Q� N|\OHULQGH� EHWRQDUPH� HYOHU�
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EXOXQPDNWDGÕU� YH� |]HOOLNOH� GH� ELUNDo� NDWOÕ� DSDUWPDQ� WDU]ÕQGD� RODQODU� GLNNDWL�
oHNPHNWHGLU��$QNHWWH�DOGÕ÷ÕPÕ]�FHYDSODU�GD�EXQX�GR÷UXODPDNWDGÕU���
ùHNLO�������(YOHULQ�<DSÕPÕQGD�.XOODQÕODQ�0DO]HPH�
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KGC
L M�N�7�D"<OC P)E Q�C�D

�.D\QDN��$QNHW�6RQXoODUÕ�
�
$UDúWÕUPD�VDKDPÕ]GD�DQNHWH�NDWÕODQODUÕQ����¶��HYLQLQ�EHWRQDUPH�ROGX÷XQX�EHOLUWPLúWLU��
%X�RUDQÕQ� \�NVHN�ROXúX� GDKD�|QFHGHQ�PHVNHQ� WLSOHUL� EDúOÕ÷Õ� DOWÕQGD� GH÷LQGL÷LPL]� ELU�
NRQX\X� DoÕNOÕ÷D� NDYXúWXUPDNWDGÕU�� %HWRQDUPH� HYOHULQ� oR÷XQOX÷X� ROXúWXUPDVÕ� NÕUVDOGD�
EXOXQDQ�EX�HYOHULQ�FR÷UDIL�oHYUHQLQLQ�HWNLVLQGHQ�VÕ\UÕOGÕ÷ÕQÕ��D\QHQ�úHKLU�PHUNH]LQGHNL�
NRQXWODUD�EHQ]HU�HYOHULQ�N|\��LVWLOD�HWWL÷LQL�J|VWHUPHNWHGLU��
(YOHULQ����¶L�DKúDS������¶��KÕPÕú�RODUDN� WHVSLW�HGLOPLúWLU��%X�LNL�JUXS�\DQL�DKúDS�YH�
KÕPÕú� HYOHU����¶OLN� NHVLPL� ROXúWXUXU� NL� HYOHULQ� ELU� NÕVPÕQÕQ� \DSÕOÕúÕQGD� KDOD� FR÷UDIL�
oHYUHQLQ�HWNLVLQLQ�ROGX÷XQX�J|VWHUPHVL�EDNÕPÕQGDQ�|QHPOLGLU��
&R÷UDIL� oHYUHQLQ�HWNLVLQL� WDúÕPD\DQ�HYOHUGH�HNOHQWLOHU� \RN�GHQHFHN�NDGDU� D]GÕU��=DWHQ�
N|\OHUGH�RWXUDQODUÕQ�oR÷XQOX÷X�JHOLULQL�WDUÕP�GÕúÕ�HWNLQOLNOHUGHQ�ND]DQGÕ÷Õ�LoLQ�HNOHQWL\H�
GH� oRN� ID]OD� LKWL\Do� GX\PDPDNWDGÕU�� ���� NDWOÕ� EHWRQDUPH� HYOHU� |]HOOLNOH� 8]XQNXP�
.|\�¶QGH�oR÷XQOXN�ROXúWXUPDNWDGÕU��8]XQNXP�.|\��\RO�ER\X��]HULQGH�\HU�DOPDVÕQÕQ�
\DQÕ� VÕUD�� úHKLU� PHUNH]LQH� GH� HQ� \DNÕQ� N|\G�U�� %X� GD� 8]XQNXP� .|\�Q�� DGHWD�
$GDSD]DUÕ� úHKULQLQ� ELU�PDKDOOHVL� GXUXPXQD� JHWLUPLú�� oRN� NDWOÕ� HYOHU� GH� ROD÷DQ� NDEXO�
HGLOPLúWLU��'DKD�|QFHGHQ�GH�EHOLUWLOGL÷L�JLEL�EHWRQDUPH�HYOHU�6DSDQFD¶QÕQ�W�P�N|\OHULQH�
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\D\ÕOPÕúWÕU�� .ÕUVDO� \D� GD� úHKLUVHO� YH\D� LNLVL� DUDVÕQGD� ELU� JHoLú� WLSL� ROXúWXUDQ� 6DSDQFD�
N|\OHULQGH�EX�WLS�PHVNHQOHUH�UDVWODQPDVÕ�oRN�GR÷DOGÕU��d�QN��6DSDQFD¶GDNL�N|\OHU�N|\�
DGÕQÕ�VDGHFH�WDEHODGD�WDúÕ\DUDN�ELUoRN�IRQNVL\RQODUÕ�LOH�NÕUÕQ�HWNLVLQGHQ�VÕ\UÕOPÕúODUGÕU £ ��
�

�
)RWR������8]XQNXP�.|\�¶QGHNL�EX�HY��X]DN�oHYUHQLQ�NÕUGDNL�HWNLVLQL�DoÕNODPDNWDGÕU��
��

0RGHUQ� WDU]GD� \DSÕOPÕú� EHWRQDUPH� HYOHULQ� ROXúPDVÕQGD� LQúDDW� PDO]HPHVLQLQ� \DNÕQ�
oHYUHGHQ� NROD\FD� WHGDULN� HGLOPHVLQLQ� \DQÕQGD� EDKVHGLOPHVL� JHUHNHQ� ELU� KXVXV� GD�
LúoLOLNWLU��gQFHGHQ�NÕU�HYOHUL�DLOH�IHUWOHUL�YH�\DNÕQODUÕQÕQ�\DUGÕPÕ�LOH�DQFDN�NHQGL�ELOJL�YH�
PDKDUHWOHUL� LOH� \DSÕOÕUNHQ�� VRQ� ]DPDQODUGD� EX� GD� GH÷LúPLúWLU��0DOL� J�F�� \HULQGH� RODQ�
DLOHOHU�� QDVÕO� HY� \DSÕPÕ� LoLQ� PDO]HPH\L� GÕúDUÕGDQ� JHWLUL\RUODUVD�� EX� PDO]HPH� LOH� HY�
\DSPDN� WHNQL÷LQH� VDKLS� ROPDGÕNODUÕQGDQ�� PHFEXUHQ� LúoL\L� GH� PDO]HPH� LOH� EHUDEHU�
JHWLUPHN� ]RUXQGD� NDOPÕúODUGÕU�� *HOHQ� LúoLOHU� GH� DQFDN� úHKLU� QRUPODUÕQD� J|UH� HY�
\DSWÕNODUÕQGDQ��GROD\ÕVÕ\OD� EX� úDUWODU� DOWÕQGD�PH\GDQD� JHOHQ� HYOHU�� NÕU� HYOHULQGHQ�oRN��
úHKLU�HYOHUL� WLSLQGH�ROPXúWXU��.ÕUGD�\HQLOHúPH�RODUDN�NDEXO�HGLOHELOHFHN�RODQ�EX�ROD\OD�
NÕUÕQ� JHOHQHNVHO� YH� E|OJHVHO� NDUDNWHUL�� \HQL� WLS� NÕU� HYOHUL� LOH� ND\EROPD\D� EDúODPÕúWÕU�
�7XQoGLOHN��������������
���������������������������������������� ��������
� � $GDSD]DUÕ� %�\�NúHKLU� %HOHGL\HVLQLQ� VÕQÕUODUÕQÕQ� JHQLúOHPHVL� LOH� 6DSDQFD¶QÕQ� .|\OHUL� (NLP� �����
LWLEDUL\OH� %�\�NúHKLU� GkKLOLQGHGLU�� +DULWD� �¶WH� 6DSDQFD¶QÕQ� $GDSD]DUÕ� %�\�N� ùHKULQH� GkKLO� NÕVÕPODUÕ�
J|VWHULOPLúWLU��
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+DULWD�������6DSDQFD�øOoHVLQLQ�%�\�N�ùHKUH�'DKLO�.ÕVÕPODUÕ�YH�<RO�%D÷ODQWÕODUÕ�+DULWDVÕ�
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(YOHULQ� \HQLOHQPH� QHGHQOHULQLQ� EDúÕQGD� \ROODUÕQ� \R÷XQODúPDVÕ� YH� HNRQRPLN�
IDDOL\HWOHULQ� DUWDUDN� PDGGL� UDKDWOÕ÷ÕQ� JHOPHVL� LOH� HYOHUH� EDVLW� GH� ROVD� ELU� NRQIRU� YH�
UDKDWOÕN�JHWLUPH�DU]XVX�JHOLU��%|\OHFH�HYOHUH�DLW� GH÷LúLNOLN�ROD\Õ�� \ÕOODU� LOHUOHGLNoH��NÕU�
KD\DWÕQGDNL�HNRQRPLN�úDUWODUÕQ�L\LOHúPHVLQH�SDUDOHO�RODUDN�GDKD�GD�KÕ]ODQPÕúWÕU��$\UÕFD�
KHU�N|\�GL÷HU�N|\GHNL�GH÷LúPH\L�NHQGL�E�Q\HVLQH�NDWDUDN�HWNLOHQPLú��PRGD�JLEL�\HQL�WLS�
N|\�HYOHULQL�NHQGLQH�NDWPÕúWÕU��
6DSDQFD¶GD�N|\OHUGHNL�\HQL�WLS�NÕU�HYOHULQLQ�oRN�ROXúX�\DSÕODúPDQÕQ�oRN�HVNL�ROPDGÕ÷ÕQÕ�
J|VWHULU��$QNHWWH�VRUGX÷XPX]�ED]Õ�VRUXODU�GD�EX�GXUXPX�GR÷UXODPDNWDGÕU��
³(YLQL]� HVNL� ELU� ELQDQÕQ� \HULQH� PL� LQúD� HGLOGL� ´� VRUXVXQD� NDWÕOÕPFÕODUÕQ� ���¶L� HYHW��
���¶L�KD\ÕU�FHYDEÕQÕ�YHUPLúWLU��'HPHN�NL�EXUDGD�LQúD�HGLOHQ�HYOHU�E�\�N�RUDQGD�ERú�ELU�
DODQD� \DSÕOPÕúWÕU�� (YOHULQLQ� oR÷XQOX÷XQXQ� ������ ��� \ÕOGDQ� GDKD� \DNÕQ� ELU� ]DPDQGD�
\DSÕOGÕ÷ÕQÕ�ELOGL÷LPL]H�J|UH�EXUDGDNL�\DSÕODúPDQÕQ�VRQ�\ÕOODU�GD�oRN�ID]OD�DUWDUDN�ERú�
DUD]LOHULQ�HY�\DSÕPÕ�LoLQ�NXOODQÕOGÕ÷ÕQÕ�J|UPHNWH\L]��<DSÕODúPDQÕQ�HQ�\R÷XQ�G|QHP�LVH�
����±����� \ÕOODUÕ� DUDVÕQGDNL� G|QHP� RODUDN� J|]�NPHNWHGLU�� *HQLú� DLOHGHQ� oHNLUGHN�
DLOH\H� JHoLúOH� HYH� RODQ� LKWL\DFÕQ� DUWPDVÕ� HVNL� HYOHULQ� \HULQH� \DSÕODQODUÕQ� \HWHUVL]�
NDOPDVÕQD�QHGHQ�ROPXúWXU��øNLQFL�ELU�QHGHQ�RODUDN�GD�YH�GL÷HULQH�J|UH�GDKD�|QHPOL�RODQ��
EX� DODQGD� \D]OÕN� VLWHOHULQ� \DSÕPÕGÕU�� %|\OHFH� HY� \DSÕPÕ� LoLQ� GDKD� |QFHGHQ�
NXOODQÕOPDPÕú� DUVDODU� GHYUH\H� JLUHUHN� NXOODQÕOPD\D� EDúODPÕú� YH� N|\� WRSUDNODUÕ� ELU�
|Oo�GH� DUVD� KDOLQH� JHOPLúWLU�� <LQH� DQNHW� VRQXoODUÕQD� J|UH� HYOHULQ� \Dú� GXUXPXQD�
EDNWÕ÷ÕPÕ]GD�DúD÷ÕGDNL�úHNLO������¶GH�GH�J|U�OG�÷��JLEL�JHQo�\DSÕODU�J|]H�oDUSPDNWDGÕU��
ùHNLO�������(YOHULQ�<Dú�'XUXPX�
�

R
S�R
TUR
V�R
W R
X R
YUR
Z R

S�[ X]\O^ _ _ ^ ` Y)[�S�R\O^ _ _ ^ ` S�S�[�S X\O^ _ _ ^ ` S
Y)[aTUR\b^ _ _ ^ ` TbS�[cV�R\O^ _ _ ^ ` VdS�[ W R\O^ _ _ ^ ` W S�[ X R\b^ _ _ ^ ` X S%e'f
g�h fjiak

�.D\QDN��$QNHW�6RQXoODUÕ�
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��� YH� �]HULQGHNL� \DúD� VDKLS� HYOHUL� RODQODUÕQ� RUDQÕ�����¶GLU�� (YLQLQ� \DúÕQÕQ� oRN� ID]OD�
ROPDVÕQGDQ� GROD\Õ� GLNNDWLPL]L� oHNHQ� EX� HYOHULQ� KDQJL� N|\OHUGH� EXOXQGX÷XQD�
EDNWÕ÷ÕPÕ]GD� �¶�� $NoD\� .|\�¶QGH�� �¶�� 0DKPXGL\H� .|\�¶QGH�� �¶�� 0HPQXQL\H�
.|\�¶QGH�� �¶VL� hQO�FH� .|\�¶QGH�� �¶HU� WDQHVL� GH� .XUXoHúPH� YH� <DQÕN� .|\�¶QGH�
EXOXQPDNWDGÕU��
$QNHW�VRQXoODUÕQD�J|UH�HYOHULQ�PDO]HPH�YH�\Dú�GXUXPODUÕQÕQ�DUGÕQGDQ�GHSUHPLQ�HYOHUH�
RODQ� WHVLUOHULQH� GH� EDNDFDN� ROXUVDN� NDWÕOÕPFÕODUÕQ� ���¶�� HYOHULQLQ� GHSUHPGHQ� KLoELU�
KDVDU� J|UPHGL÷LQL�����¶VÕ� LVH� HYOHULQGH� GH÷LúLN� |Oo�GH� KDVDU� ROXúWX÷XQX� EHOLUWPLúWLU��
%|OJHGH�GHSUHPGHQ�VRQUDNL�G|QHPGH�\DSÕODúPDQÕQ�D]DOGÕ÷ÕQÕ�GD�J|UPHNWH\L]���
<LQH�DQNHWWHQ�HOGH�HGLOHQ�ELOJLOHUH�J|UH�GHSUHPGHQ�HWNLOHQHQ�HYOHULQ�KDVDU�GXUXPODUÕQD�
EDNWÕ÷ÕPÕ]GD����¶VÕQGD�D]� KDVDU�����¶LQGH�RUWD� KDVDU� YH���¶XQGD�D÷ÕU� KDVDU� ROGX÷X�
RUWD\D�oÕNPÕúWÕU��$÷ÕU�KDVDUOÕ�FHYDEÕQÕ�YHUHQOHU�D]�ROPDVÕQD�NDUúÕQ�GHSUHPLQ�N|\OHUGHNL�
HWNLVLQL�J|VWHUPHVL�EDNÕPÕQGDQ�|QHPOL�ROGX÷XQGDQ�D÷ÕU�KDVDUOÕ�HYOHULQ�KDQJL�N|\OHUGHQ�
ROGX÷XQD�EDNPDPÕ]GD�ID\GD�RODFDNWÕU��$NoD\�.|\�¶QGHQ����+DFÕPHUFDQ�.|\�¶QGHQ����
<DQÕN�.|\�¶QGHQ����0DKPXGL\H�.|\�¶QGHQ����0HPQXQL\H�.|\�¶QGHQ�GH���HYGH�D÷ÕU�
KDVDU� ROGX÷X� EHOLUWLOPLúWLU�� $÷ÕU� KDVDUOÕ� RODUDN� EHOLUWLOHQ� EX� �� HY� DUDVÕQGD� \DúÕ� ���
�]HULQGH�RODQODU�ROGX÷X�JLEL�\HQL�\DSÕODQ�HYOHU�GH�EXOXQPDNWDGÕU��0DO]HPHVL�EHWRQDUPH�
RODQODU�ROGX÷X�JLEL�DKúDS�YH�KÕPÕú�RODQODU�GD�YDUGÕU��%XQD�ED÷OÕ�RODUDN�GD�KDVDUOÕ�HY�LOH�
\DSÕ�PDO]HPHVL�YH�\Dú�DUDVÕQGD�ELU�LOLúNL�WHVSLW�HGLOHPHPLúWLU��

�������.|\OHUGHNL�6D\IL\H�(YOHUL�
6D\IL\H� HYOHULQH� JHoPHGHQ� HYYHO� EX� HYOHUL� GR÷XUDQ� QHGHQOHUGHQ� EDKVHGHFH÷L]�� 'DKD�
VRQUD�LVH�EX�HYOHUH�YHULOHQ�LVLPOHU��WHUFLK�HGLOPHVLQGHNL�QHGHQOHU��DUDúWÕUPD�VDKDPÕ]GDNL�
YLOODODU�� EX� HYOHUH� QH� VÕNOÕNOD� YH� GDKD� oRN� NLPOHULQ� JHOGL÷L�� XODúÕPÕQ� JHOLúPHVLQLQ� EX�
HYOHUL�QDVÕO�HWNLOHGL÷L��HYOHULQ�VHoLPLQGHNL�KXVXVODUÕQ�QHOHU�ROGX÷X�YH�EX�HYOHULQ�NÕUGD�
GHYDPOÕ�\DúD\DQ�LQVDQODU��]HULQGHNL�VRV\R�HNRQRPLN�HWNLOHULQGHQ�EDKVHGHFH÷L]��
ùHKLUOHúPHQLQ�KÕ]OD�JHOLúPHVL\OH�LOLúNLOL�RODUDN�LQVDQODUÕQ�³LúWHQ�DUWD�NDODQ�ERú�]DPDQ�YH�
JHOLU´OHULQLQ� DUWPDVÕ�� H÷LWLP� G�]H\LQLQ� \�NVHOPHVL�� XODúÕP� \RO� YH� DUDoODUÕQ�
\D\JÕQODúPDVÕ�YH�QLKD\HW�³PRGD´�YH�³]HYN´�JLEL�XQVXUODUGD�PH\GDQD�JHOHQ�GH÷LúLPOHU�
\HQL� ELU� IDDOL\HW� úHNOLQLQ� |QHP� ND]DQPDVÕQD� \RO� DoPÕúWÕU�� 5HNUHDV\RQ� DGÕ� YHULOHQ� EX�
IDDOL\HW� oRN� NÕVDFD� ³LQVDQODUÕQ� YDU� ROXú� YH� JHoLP� LoLQ� JHUHNOL� RODQÕQ� GÕúÕQGDNL� W�P�
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]DPDQODU´� RODUDN� WDQÕPODQDQ� ERú� ]DPDQODUÕQGD� \DSWÕNODUÕQÕ� LIDGH� HGHQ� ELU� NDYUDPGÕU�
�g]J�o�����D�������
5HNUHDV\RQ� NDYUDPÕ� LOH� VD\IL\H� \HUOHúPHOHUL� YH� VD\IL\H� \HUOHúPHOHULQGHQ� EDúND�
úHKLUOHULQ�oHYUHOHULQGH�\D�GD�KHPHQ�\DNÕQODUÕQGD�R�úHKULQ�E�\�NO�÷��YH�IL]LNL�úDUWODUÕQ�
HOYHULúOLOL÷LQH�SDUDOHO�RODUDN�JHOLúHQ�³WDWLO�HYOHUL´�\D�GD�³LNLQFL�HYOHU´�RUWD\D�oÕNPÕúWÕU��
ùHKLU�KDONÕQÕQ�³PHYVLPOLN´�\D�GD�³]DPDQ�]DPDQ´�GLQOHQPHN�DPDFÕ\OD�JLWWL÷L�EX�HYOHULQ�
\HU� DOGÕ÷Õ� VDKDODU��E�\�N�|Oo�GH�NÕUVDO�ELU�J|U�Q�P�WDúÕPDNOD�ELUOLNWH� ³úHKULQ�GD÷ÕQÕN�
SDUoDODUÕ´�RODUDN�IRQNVL\RQ�J|UPHNWH�YH�0HUFHU¶LQ�GH\LPL\OH�³úHKULQ�oRN�LKWLVDVODúPÕú�
HNRORMLN�X]DQWÕODUÕ´�RODUDN�NDEXO�HGLOPHNWHGLUOHU��%X�W�U�\HUOHúPHOHU�JHQHOOLNOH�³WXUL]P´�
DPDFÕ\OD�LQúD�HGLOPHGLNOHULQGHQ�YH�úHKLUOHULQ�³GLQOHQPH´�DPDFÕQD�KL]PHW�HWWLNOHULQGHQ�
JHQHO� DQODPGDNL�� VD\IL\H� \HUOHúPHOHULQGHQ� D\UÕOPDNWD� \D� GD� GDKD� \HULQGH� RODUDN�
³VD\IL\H�\HUOHúPHOHUL´QLQ�GDKD�|]HO�ELU�WLSLQL�ROXúWXUPDNWDGÕU���g]J�o�����E������
7DWLO� HYL� �� LNLQFL� HY� RODUDN� NDEXO� HGLOHQ� PHVNHQ� W�UOHUL� LoLQ� oRN� IDUNOÕ� WDQÕPODU�
\DSÕOPDNWDGÕU��gUQH÷LQ�)UDQVÕ]�&R÷UDI\DFÕ�%�%DUELHU´QLQ�³HVDV�ELU�HYL�RODQ��oR÷XQOXNOD�
úHKLUGH�\D�GD�KLo�GH÷LOVH�NÕUGDNL�HYLQGHQ�X]DNWD�\DúD\DQ�ELU�NLPVHQLQ�KDIWD�VRQX�\D�GD�
WDWLOOHUGH� JLWWL÷L� NRQXW´� EDVLW� ELU� úHNLOGH� WDWLO� HYLQL� WDQÕPODPDNWDGÕU�� 5�6�� &URIWV� LVH�
ELUoRN�NLPVHOHULQ� LNLQFL�HYL�³HVDV� LWLEDUL\OH� UHNUHDV\RQ�DPDFÕ\OD�HQ�D]�\ÕOÕQ�EHOLUOL�ELU�
NÕVPÕQGD�NXOODQÕOPDN��]HUH�LQúD�HGLOPLú�IDNDW�GDLPL�LNDPHWJDK�RODUDN�KL]PHW�HWPH\HQ�
VDELW� LNDPHWJDKODU´� RODUDN� WDQÕPODPDODUÕQÕQ� \HULQGH� ROPDGÕ÷Õ�� EX� WDQÕPÕQ� GDKD� JHQLú�
NDSVDPOÕ�ROPDVÕ�JHUHNOLOL÷L��]HULQGH�GXUDUDN�EX� WDQÕPD�³GHYDPOÕ�\D�GD� ]DPDQ�]DPDQ�
VDELW�NDODQ�KDUHNHWOL�HYOHU l ´LQ�GDKLO�HGLOPHOHULQL�LVWHPHNWHGLU� �g]J�o�����D������������
6RQXoWD�WDWLO�HYOHUL�LoLQ�WHPHO�RODQ�KXVXV�EX�HYOHULQ�ERú�]DPDQ�IDDOL\HWOHUL�YH\D�EDúND�
GH\LúOH�NÕVD�YH�X]XQ�V�UHOL�ERú�]DPDQODUGD�NXOODQÕOPDN��]HUH�UHNUHDV\RQ�DPDFÕ\OD�LQúD�
HGLOPLú�NRQXWODU�ROGXNODUÕGÕU��
6DSDQFD�N|\OHUL�GH�DGHWD�WDWLO�HYOHUL�VDKDVÕ�ROGX÷X�LoLQ�EX�NRQX��]HULQGH�D\UÕQWÕODUÕ\OD�
GXUXODFDNWÕU�� 7�UNL\H� JLEL� JHOLúPHNWH� RODQ� �ONHOHUGH� NÕUVDO� UHNUHDV\RQ� IDDOL\HWOHUL�
WRSOXPXQ�JHOLU�G�]H\L�\�NVHN�RODQ�NHVLPLQ�NÕUVDO� DODQGD� LQúD�HWWLUGLNOHUL� YH�GDKD�oRN�
\DNÕQ�PHVDIH� LoLQGH� \HU� DODQ� LNLQFL� HYOHU� oHYUHVLQGH� JHUoHNOHúWLUGLNOHUL� IDDOL\HWOHUGHQ�
ROXúPDNWDGÕU�� 'HQL]H�J|OH� JLUPHN�� EDOÕN� WXWPDN�� \�U�\�ú� \DSPDN� YH\D� VDGHFH�
���������������������������������������� ��������m � .DUDYDQ�� ERDW� YH� GL÷HU� KDUHNHWOL� úHNLOOHU� NDVWHGLOPHNWHGLU�� %X� LNDPHWJDKODU� LNLQFL� HY� VÕQÕIÕQGD� \HU�
DOPDODUÕ�\DQÕQGD�ELUoRN�FR÷UDI\DFÕ�WDUDIÕQGD�GD�³\DODQFÕ�WDWLO�HYOHUL´�RODUDN�GD�QLWHOHQGLULOPHNWHGLU��
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GLQOHQPH\H� \|QHOLN� W�UO�� DNWLYLWHOHU� JHUoHNOHúWLUPHNWHGLU�� 6DSDQFD¶GDNL� LNLQFL� HYOHULQ�
W�P�� JHOLU� G�]H\L� \�NVHN�� E�\�N� ND]DQo� VDKLSOHULQLQ� LQúD� HWWLUGLNOHUL� YLOOD� WDU]ÕQGDNL�
HYOHUGHQ�ROXúPDNWDGÕU��
7DPDPHQ�WDWLOOHUGH�NXOODQÕOGÕ÷ÕQÕ�EHOLUWLOHQ�³LNLQFL�HYOHU´�E�W�Q�G�Q\DGD�NXOODQÕú� V�UH�
\D� GD� úHNOLQH� J|UH� oHúLWOL� úHNLOOHUGH� DGODQGÕUÕOPDNWDGÕUODU�� <D]ÕQ� NXOODQÕODQODUD� ³\D]�
HYOHUL�±�\D]OÕN�HYOHU´��E�W�Q�WDWLOOHUGH�NXOODQÕODQODUD�³WDWLO�HYOHUL´��ED]HQ�³NÕU�HYOHUL´�\D�
GD�³KDIWD�VRQX�HYOHUL´�YH\D�KHP�\D]ÕQ�KHP�GH�GL÷HU�WDWLOOHUGH�NXOODQÕOPDODUÕ�GROD\ÕVÕ�LOH�
GDKD�JHQHO�ELU�GH\LPOH�³LNLQFL�HYOHU´�RODUDN�DQÕOPDNWDGÕU��g]J�o�����D�������
.|\OHUGH� \DSWÕ÷ÕPÕ]� P�ODNDWODU� VRQXFXQGD� NÕUVDO� UHNUHDV\RQ� IDDOL\HWOHUL� LoLQ� HYOHUH�
JHOHQOHU� JHQHOGH� KDIWD� VRQX� WDWLOOHULQL� WHUFLK� HWPHNWHGLUOHU�� %DOND\D�� )HY]L\H��
.XUXoHúPH�� hQO�FH�� 0DKPXGL\H� .|\OHULQGH� WDWLO� HYOHULQH� JHOHQOHU� GDKD� oRN� KDIWD�
VRQODUÕQÕ�WHUFLK�HWWLNOHUL�LoLQ�EX�HYOHUH�KDIWD�VRQX�HYOHUL��+DFÕPHUFDQ��$NoD\�YH�ù�NUL\H�
.|\OHULQGH� JHOHQOHU� \D]� PHYVLPLQL� WHUFLK� HWWLNOHUL� EX� HYOHUH� \D]OÕN� HY�� 0XUDGL\H��
8]XQNXP��<DQÕN��0HPQXQL\H�� øOPL\H�.|\OHULQGH� LVH�JHOHQOHU�KHP�KDIWD� VRQXQX�KHP�
GH� \D]� PHYVLPLQL� WHUFLK� HWWLNOHUL� LoLQ� EX� HYOHUH� LNLQFL� HY� GL\HELOLUL]�� øVWDQEXOGHUH�
.|\�QGH� LVH� \D]� D\Õ� ER\XQFD� EX� HYOHUGH� NDOÕQGÕ÷Õ� VRQEDKDUGD� LVH� VDGHFH� KDIWD�
VRQODUÕQÕQ�WHUFLK�HGLOGL÷L�EHOLUWLOPHNWHGLU��%X�GD�EL]H�\D]�PHYVLPL�ER\XQFD�N|\OHUGHNL�
YLOODODUÕQGD� WDWLOOHULQL� JHoLUHQ� DLOHOHULQ� RNXOODUÕQ� DoÕOPDVÕ\OD� GDLPL� LNDPHWJkKODUÕQD�
G|QG�NOHULQL�DQFDN�VRQEDKDUGD�GD�EX�HYOHUH�KDIWD�VRQODUÕ�JHOPH\H�GHYDP�HWWLNOHULQL�YH�
NÕú�PHYVLPLQLQ�JHOLS�KDYDODUÕQ�VR÷XPDVÕ\OD�JHOLú�JLGLúOHULQL�NHVWLNOHULQL�J|VWHUPHNWHGLU��
7�P� N|\OHULPL]GH� J|]OHQHQ� JHQHO� GXUXP� LVH� EX� \|UHGH� KDIWD� VRQX� HYOHULQH� NDOPD\D�
JHOHQOHULQ� GDKD� oRN� KDYDODUÕQ� ÕVÕQPD\D� EDúODGÕ÷Õ� D\ODUÕ� YH� \D]� PHYVLPLQL� WHUFLK�
HWWLNOHULQL�J|VWHULU��%L]�GH�EX�HYOHUH�ED]ÕODUÕQÕQ�W�P�\D]�PHYVLPL�ER\XQFD��ED]ÕODUÕQÕQ�
GD�VDGHFH�KDIWD�VRQODUÕ�NXOODQÕOPDVÕQGDQ�GROD\Õ�JHQHO�ELU�GH\LPOH�WDWLO�HYOHUL�GL\HFH÷L]��
øNLQFL�HYOHULQH�JHOHQ�DLOHOHULQ�NDOÕú�WLSOHULQH�EDNDUVDN�EXQXQ�ELUoRN�DOWHUQDWLILQLQ�ROGX÷X�
J|U�O�U��dRFXNOX�ELU�DLOHGH�DQQH�GH�oDOÕúPD�KD\DWÕQGD�\HU�DOÕ\RUVD��KDIWD�VRQODUÕ�JLGLú�
JHOLú� \DSÕOPDNWD�� H÷HU� DQQH� oDOÕúPÕ\RUVD� E�W�Q� DLOHQLQ� EDEDQÕQ� WDWLOL� ER\XQFD�ELUOLNWH�
NDOGÕ÷Õ�� IDNDW� WDWLOGHQ� VRQUD� GD� EDEDQÕQ� KDIWD� VRQODUÕQGD� DLOH\H� NDWÕOPDVÕ\OD� DQQH� YH�
oRFXNODUÕQ�RNXOODUÕQ�NDSDOÕ�ROGX÷X�V�UH�ER\XQFD�WDWLO�HYLQGH�LNDPHW�HWWL÷L�J|U�O�U��'DKD�
VRQUDVÕQGD�LVH�oRFXNODUÕQ�H÷LWLP�YH\D�EDúND�QHGHQOHUOH�DLOHVLQGHQ�D\UÕOPDVÕ��HPHNOLOLN�
\DúÕQÕQ� LQGLULOPHVL� LOH� EHUDEHU� VD\ÕODUÕ� DUWDQ� HPHNOLOHULQ� WDWLO� HYOHULQL� NXOODQPD\D�
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EDúODGÕ÷Õ� J|U�OPHNWHGLU�� +DWWD� NÕUVDO� DODQODUGDNL� EX� WDWLO� HYOHUL� ]DPDQOD� GHYDPOÕ�
LNDPHWJkKD� GDKL� G|Q�úPHNWHGLU�� 6DSDQFD¶QÕQ� N|\OHULQGH� LVH� WDWLO� HYOHULQLQ� GHYDPOÕ�
LNDPHWJkKD� G|Q�úPH� GXUXP� LVH� \RN� GHQHFHN� NDGDU� D]GÕU�� 6DGHFH� hQO�FH�� $NoD\��
.XUXoHúPH�YH�<DQÕN�N|\OHULQGH�WDWLO�HYOHULQH�WHPHOOL�\HUOHúHQOHU�ROGX÷X��EXQXQ�GD�����
KDQH\L�JHoPHGL÷L�ELOLQPHNWHGLU��
7DWLO�HYOHUL�\D�GD�JHQHO�ELU�GH\LPOH�LNLQFL�HY�NDWHJRULVLQH�JLUHQ�NRQXWODU�úHNLO�YH�QLWHOLN�
EDNÕPÕQGDQ�oRN�oHúLWOL�ROVDODU�GD�EXJ�Q�6DSDQFD�N|\OHULQGHNL�WDWLO�HYOHULQLQ�WDPDPÕQD�
\DNÕQÕQÕ� ³YLOOD´� WLSL� NDOLWHOL� WDWLO� HYOHUL� ROXúWXUPDNWDGÕU�� %XQXQ� QHGHQOHULQL� LNL� JUXSWD�
WRSOD\DELOLUL]��%LULQFLVL�6DSDQFD�N|\OHULQGHNL�YLOOD� WLSLQGHNL�EDKoHOL�� O�NV�HYOHUL� WHUFLK�
HGHQ�NLúLOHULQ����¶Õ�GDLPL�LNDPHWJkKÕ�øVWDQEXO¶GD�RODQ�LQVDQODUGÕU��0�ODNDWÕ�\DSWÕ÷ÕPÕ]�
NLúLOHUH�VRUGX÷XPX]�³%X�WDWLO�HYOHULQLQ�VDKLSOHUL�JHQHOOLNOH�KDQJL�úHKLUGHQ�JHOL\RUODU�"´�
VRUXVXQD�E�W�Q�N|\OHU� LoLQ�DOGÕ÷ÕPÕ]�\DQÕW� øVWDQEXO�ROPXúWXU l �� øVWDQEXO�FHYDEÕ\VD�EL]H�
EX� NHQWWH� \DúD\DQODUÕQ� E�\�N� oR÷XQOX÷XQXQ� |]HOOLNOH� oRN� NDWOÕ� DSDUWPDQODUGD�
RWXUGX÷XQX� EX� \�]GHQ� GH� NÕUVDO� \DúDQWÕGDQ� GDKD� oRN� \DUDUODQDELOPHN� LoLQ� EDKoHOL�
YLOODODUÕ� WHUFLK� HWPH� QHGHQOHULQL� DoÕNODU�� %XQXQ� \DQÕQGD� ELU� GL÷HU� QHGHQ� GH� HPODN�
IL\DWODUÕQÕQ�oRN�\�NVHN�ROGX÷X�øVWDQEXO¶GD�\DúD\DQODUÕQ�WDWLO�HYOHULQL�DOÕUNHQ�|GHGLNOHUL�
SDUDQÕQ� oR÷X� ]DPDQ� GDKD� ID]ODVÕQÕ� GDLPL� LNDPHWJDKODUÕ� LoLQ�� NL� EX� JHQHOGH� DSDUWPDQ�
GDLUHVL�ROPDNWDGÕU��|GHGLNOHULQGHQ�GROD\Õ�6DSDQFD�N|\OHULQGHNL�HY�IL\DWODUÕ�DOÕFÕODUD�oRN�
X\JXQ�JHOPHNWHGLU��%X�\�]GHQ�GH�6DSDQFD¶GD�WDWLO�HYOHULQLQ�WDPDPÕ�O�NV��EDKoH�LoLQGH��
oR÷X�]DPDQ�KDYX]OX�ED]HQ� WHN�YLOOD�úHNOLQGH��ED]HQ�GH�J�YHQOL÷LQ�GH�ROGX÷X�VLWHOHUGH�
\HU�DODQ�HYOHU�KDOLQGHGLU� n �
<DOQÕ]� WDWLO� HYOHUL� LOH� <ÕOPD]¶ÕQ� ����¶GH� \DSWÕ÷Õ� ³.ÕUVDO� <HUOHúPHOHU� ,� 7HUPLQRORMLN�
6RUXQODU´�DGOÕ�oDOÕúPDVÕQGD�\HU�YHUGL÷L�E�\�N�úHKLUOHULQ�oHYUHOHULQGHNL�O�NV�\HUOHúPHOHU�
RODQ� ³VHID� N|\OHUL´� ELUELULQH� NDUÕúWÕUPDPDN� JHUHNLU�� 6HID� N|\OHU� EDúWD� øVWDQEXO� ROPDN�
�]HUH�� E�\�N� úHKLUOHULPL]LQ� oHYUHOHULQGH�� |]HOOLNOH� ����¶OÕ� \ÕOODUGDQ� LWLEDUHQ� \HQL� WLS�
���������������������������������������� ��������m � 8]XQNXP� YH� <DQÕN� N|\OHULQGH� YLOOD� WLSL� O�NV� HYOHUL� GDLPL� LNDPHWJkKÕ� RODUDN� NXOODQDQODU� GD� YDUGÕU��
%XQODU�$GDSD]DUÕ¶QGD�oDOÕúDQ��RWXUPDN�LoLQ�6DSDQFD¶\Õ�WHUFLK�HGHQ�ND]DQo�EDNÕPÕQGDQ��VW�JHOLU�JUXEXQX�
ROXúWXUDQ� JHQHOGH� GRNWRU� YH�P�KHQGLV� JLEL� \�NVHN� JHOLUH� VDKLS� NLúLOHUGLU��%X� NHVLP� YLOODODUÕ� NRQIRU� YH�
GR÷D\OD�Lo�LoH�ROPDN�EDNÕPÕQGDQ�WHUFLK�HWPLú�|]HOOLNOH�GH�<DQÕN�.|\�Q��WHUFLK�HWPLúOHUGLU��d�QN��<DQÕN�
.|\�� \RO� �]HUL� ELU� N|\� ROPDVÕ� EDNÕPÕQGDQ� GD� XODúÕP� DoÕVÕQGDQ� N|W�� KDYD� NRúXOODUÕ� GDKL� SUREOHP�
\DUDWPDPDNWDGÕU��%DKVHWWL÷LPL]�EX�HYOHU�GDLPL�LNDPHWJDK�ROPDODUÕ� LOH�&HYGHW�<,/0$=¶ÕQ�6HID�.|\OHU�
DGÕQÕ�YHUGL÷L�\HUOHúLPOHUH�EHQ]HWLOVHOHU�GH��6HID�.|\OHU�LPNDQODUÕ��DúÕUÕ�O�NV�ROPDODUÕ�YH�NRQIRUODUÕ�LOH�EX�
HYOHUGHQ�D\UÕOÕUODU��o � %DKoHOL� HYOHULQ� \R÷XQ� RODUDN� EXOXQGX÷X� \HUOHUGH� \DúD\DQODU�� NÕUVDO� \DúDQWÕGDQ� GDKD� oRN�
\DUDUODQDELOGLNOHUL�LoLQ�LNLQFL�ELU�HY�VDKLSOL÷LQH�JHUHN�GX\PDPDNWDGÕUODU��
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\HUOHúPHOHU�RODUDN�RUWD\D�oÕNPÕúWÕU��.XUXOXú�\HUOHUL� LWLEDUL\OH�NÕUVDO�PHNkQGD� \HU� DODQ�
IDNDW�oHYUHVLQGH�\HU�DODQ�N|\OHUH�EHQ]HPH\HQ��úHKLU�GÕúÕQGD�ROPDODUÕQD�UD÷PHQ�NHQWVHO�
|]HOOLNOHUH�ID]ODVÕ\OD�VDKLS�RODQ��G|UW�PHYVLP�GDLPL�LNDPHW�HGLOGLNOHUL� LoLP�PHYVLPOLN�
RODUDN� NXOODQÕODQ� WDWLO� HYOHULQGHQ� IDUNOÕGÕUODU�� 6HID� N|\OHUL l � GH� WDWLO� HYOHUL� JLEL� EHQ]HU�
LKWL\DoODUGDQ� GR÷PXúWXU� IDNDW� VHID� N|\OHUL� \ÕO� ER\X� GDLPL� NXOODQPD� DPDFÕ� LOH� LQúD�
HGLOPHNWHGLUOHU�� 6HID� N|\OHULQ� WDWLO� HYOHULQH� EHQ]HGLNOHUL� \|QOHU� LVH� KHU� LNLVLQLQ� GH�
EXOXQGX÷X�RUWDPÕQ�NÕUVDO�|]HOOLN�WDúÕPDVÕ��QH�NDGDU�NÕUVDO�QH�NDGDU�úHKLUVHO�ROGXNODUÕQÕQ�
YH�EXOXQGXNODUÕ�RUWDPGDNL�\HUHO�KDONÕ�ROXPOX�YH\D�ROXPVX]�\|QGH�HWNLOHPH�GHUHFHOHUL�
JLEL�KXVXVODUÕQ�WDUWÕúÕOPDNWD�ROPDVÕGÕU��<ÕOPD]��������������
$UDúWÕUPD� VDKDPÕ]GDNL� N|\OHUGH� \HU� DODQ� VLWH� YH� P�VWDNLO� YLOODODUÕQ� VD\ÕODUÕ� DúD÷ÕGD�
EHOLUWLOPLúWLU��

D�� $NoD\�.|\�¶QGH�\HU�DODQ�<D]OÕN�(YOHU����
D�� <HúLOWHSH�6LWHVL�����HY��
E�� ��0�VWDNLO�9LOOD��

E�� %DOND\D�.|\�¶QGH�\HU�DODQ�<D]OÕN�(YOHU��
D�� .DWDOSD�(YOHUL�����HY��
E�� ��0�VWDNLO�9LOOD��
F�� <DSÕP�DúDPDVÕQGD�RODQ�ELU�VLWH�

F�� +DFÕPHUFDQ�.|\�¶QGH�\HU�DODQ�<D]OÕN�(YOHU��
D�� 'D÷�(YOHUL�6LWHVL�����HY��
E�� ���.RRSHUDWLI�(YOHUL�����HY��
F�� 7R\RWDVD��0HUFDQNHQW��(YOHUL�����HY��
G�� ��0�VWDNLO�9LOOD�

G�� øOPL\H��.|\�¶QGH�\HU�DODQ�<D]OÕN�(YOHU��
D�� ùLULQ�9LOODODUÕ��
E�� $ODJ|]�6LWHVL��
F�� 7HNVWLOFLOHU�6LWHVL�
G�� 6HOLP�$NHU�6LWHVL�
H�� *|KDQ�6LWHVL�

���������������������������������������� ��������m �0HWURSRO�NHQWOHULPL]LQ�oHYUHOHULQGHNL�GR÷DO�RUWDPODU��]HULQGH�J|U�OHQ�YH�WRSOXPXQ��VW�JHOLU�JUXEXQD�DLW�
O�NV� NRQXWODUGDQ� PH\GDQD� JHOHQ� ³NÕUVDO� PÕ� úHKLUVHO� PL´� ROGXNODUÕ� WDUWÕúPD� J|W�U�U� RODQ� \HUOHúPHOHU�
�KHQ�]� FR÷UDI\D� OLWHUDW�U�QGH� \HU� DOPDGÕ÷ÕQGDQ� GDKD� X\JXQ� ELU� LVLP� EXOXQXQFD\D� NDGDU�� 6HIDN|\� DGÕ�
YHULOPLúWLU��<ÕOPD]�����������
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I�� ��(YOHU�6LWHVL�
J�� 'RNWRUODU�6LWHVL�
K�� øOPL\H�.RQDNODUÕ�
L�� .RUWDú�9LOODODUÕ��
M�� .LUD]OÕ�(YOHU�
N�� (QND�6LWHVL�
O�� 6�KD�)D]OÕ�7HUUD]R�0DOLNkQHOHUL�
P��6�KD�)D]OÕ�$]]XUR�9LOODODUÕ�

%X�N|\GH�W�P�VLWHOHUGHNL�WRSODP�HY�VD\ÕVÕ�\DNODúÕN�����NDGDUGÕU��0�VWDNLO�YLOOD�
VD\ÕVÕ�LVH���¶GXU��

H�� øVWDQEXOGHUH�.|\�¶QGH�\HU�DODQ�<D]OÕN�(YOHU��
D�� (UGHPNHQW�6LWHVL�����HY��
E�� ���0�VWDNLO�9LOOD��

I�� 0DKPXGL\H�.|\�¶QGH�\HU�DODQ�<D]OÕN�(YOHU��
D�� $QW�6LWHVL�����HY��
E�� $OS�6LWHVL����HY��
F�� 3URIHV|UOHU�6LWHVL�����HY��
G�� .D]ÕP�'HPLUFLR÷OX�6LWHVL�����HY��
H�� dDPOÕN|\�6LWHVL�����HY��
I�� 6DUÕ�.RQDNODU����HY��
J�� <DSÕPÕ�KHQ�]�WDPDPODQPÕú�IDNDW�LNDPHW�HGLOPH\HQ�ELU�VLWH�GDKD�
EXOXQPDNWDGÕU�YH����HYGHQ�ROXúPDNWDGÕU��
K�� ������0�VWDNLO�9LOOD��

J�� 0HPQXQL\H�.|\�¶QGH�\HU�DODQ�<D]OÕN�(YOHU��
D�� dLOHNOL�(YOHU�6LWHVL�����HY��
E�� 'RUXN�6LWHVL�����HY��
F�� ��0�VWDNLO�9LOOD�

K�� hQO�FH�.|\�¶QGH�\HU�DODQ�<D]OÕN�(YOHU��
D�� <HGL�(YOHU�6LWHVL����HY��
E�� %LOJH�6LWHVL�����HY��
F�� $FDUODU�6LWHVL�����HY��
G�� (PLO�<DSÕ�.RRSHUDWLIL�����HY��
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H�� øPVD�6LWHVL�����HY��
I�� (OLWJ|O�6LWHVL�����HY��
J�� $\GÕQ�*|O�9LOODODUÕ�����HY��
K�� 2WR\RO�6LWHVL�����HY��
L�� ���0�VWDNLO�9LOOD��

L�� <DQÕN�.|\�¶QGH�\HU�DODQ�<D]OÕN�(YOHU��
D�� <DQÕN�.|\��(YOHUL�,�.ÕVÕP�����HY��
E�� <DQÕN�.|\��(YOHUL�,,��.ÕVÕP�����HY��
F�� 3DUN�(YOHUL�����HY��
G�� 'R÷D�(YOHUL�����HY��
H�� 0HQHNúH�(YOHUL�����HY��
I�� 0LPR]D�(YOHUL�����HY��
J�� ������0�VWDNLO�9LOOD��

M�� )HY]L\H�� 0XUDGL\H�� 1DLOL\H�� ù�NUL\H� YH� 8]XQNXP� .|\�¶QGH� VLWH�
EXOXQPDPDNWD�� P�VWDNLO� RODUDN� HYOHU� \HU� DOPDNWDGÕU�� )HY]L\H¶GH� ���
0XUDGL\H¶GH� ��� 1DLOL\H¶GH� ���� ù�NUL\H� YH� 8]XQNXP¶GD� ��� DGHW� P�VWDNLO�
RODUDN�YLOOD�EXOXQPDNWDGÕU��
N�� .XUXoHúPH� .|\�¶QGH� ���� ��� YH� �� HYGHQ� ROXúDQ� �� VLWH� PHYFXWWXU��
6LWHOHULQ� LVLPOHUL� ROPDGÕ÷ÕQGDQ�EHOLUWLOPHPLúWLU��%X� VLWHGHNL�HYOHULQ�GÕúÕQGD�
���WDQH�GH�P�VWDNLO�YLOOD�EXOXQPDNWDGÕU��

�
.|\OHUGH� \HU� DODQ� VLWH� YH� YLOODODU� EL]H� 6DSDQFD¶GD� WDWLO� HYOHULQLQ� QH� NDGDU� \R÷XQ�
ROGX÷XQX�J|VWHULU��øOHULGH�EX�HYOHULQ�GDKD�GD�DUWDFD÷ÕQD�NXúNX�\RNWXU��7DWLO�HYOHULQLQ�\HU�
VHoLPLQGH� \HU� úHNLOOHUL�� VX�� ELWNL� |UW�V��� JHQHO� DUD]L� NXOODQÕOÕúÕ�� UHNUHDV\RQHO� KL]PHW�
RODQDNODUÕ�JLEL�\HUHO�|]HOOLNOHU�E�\�N�URO�R\QDPDNWDGÕU��'HQL]�NHQDUODUÕ��GR÷DO�YH�\DSD\�
J|OOHU��DNDUVXODU�|]HOOLNOH�oHNLFL�RUWDPODUÕ�ROXúWXUPDNWDGÕU���
�
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�
����)RWR�������0�VWDNLO�9LOOD���.XUXoHúPH�.|\���
�
�

������)RWR������øOPL\H�.|\���.RUWDú�6LWHVL�
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�
�)RWR������0DKPXGL\H�.|\�¶QGH�EXOXQDQ�EX�HY�WDKWDGDQ�\DSÕOPÕú�ROPDVÕ�LOH�³.DUDRUPDQ�(YOHULQL´����
DQGÕUVD� GD� RQODUGDQ� HSH\� IDUNOÕOÕN� J|VWHULU��.DUDRUPDQ�(YOHULQLQ� HQ� |QHPOL� |]HOOL÷L� KDUWDPD� NDSOÕ�
RODQ� YH� DGHWD� ]HPLQH� NDGDU� X]DQDQ� oRN� E�\�N� oDWÕODUÕGÕU�� 2\VD� EX� HYGH� oDWÕ� EHQ]HVH� GH� QRUPDO�
ER\XWWD�YH�NLUHPLW�LOH�NDSOÕGÕU��

�

�)RWR������<DQÕN�.|\�¶QGH�ELU�VLWH�
�
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6DSDQFD¶GD�WDWLO�HYOHUL�GDKD�oRN�RUPDQ�YH�J|O�PDQ]DUDVÕQD�HQ�J�]HO�KkNLP�RODQ�\DPDo�
YH� GD÷� N|\OHULQH� NXUXOPXúWXU�� %X� |]HOOLNOHULQLQ� \DQÕQGD� XODúÕP� NROD\OÕ÷Õ� GD� \HU�
VHoLPLQGH�HWNLOL�ROPXúWXU��øOPL\H�YH�0DKPXGL\H�N|\OHULQLQ�EX�|]HOOL÷H�VDKLS�ROPDODUÕ�
GROD\ÕVÕ\OD�KHU�LNL�N|\GH�YLOOD�YH�VLWHOHU�\R÷XQODúPÕúWÕU��øOPL\H�.|\��DGHWD�WDWLO�N|\�QH�
G|Q�úP�úW�U��.|\�Q�JLULúLQGHNL�WDEHOD�GD�EL]H�EXQX�NDQÕWODU���
�

�
)RWR������øOPL\H�.|\��*LULúLQGHNL�7DEHOD�

�

��
)RWR�������øOPL\H�.|\�¶QGHQ�6DSDQFD¶QÕQ�*|U�Q�ú��

�
*|O� YH� RUPDQ�PDQ]DUDVÕQD� VDKLS�� RUPDQ� LoL� N|\�� RODQ� %DOND\D� LOoH� PHUNH]LQH� X]DN�
ROXúX�QHGHQL\OH�NRQXPX�J�]HO�ROPDVÕQD�UD÷PHQ�SHN�WHUFLK�HGLOPHPLúWLU��7DWLO�HYOHULQH�
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JHOHQ�LQVDQODU�6DSDQFD¶\D�XODúWÕNWDQ�VRQUD�D\QÕ�PDQ]DUD�YH�J�]HOOL÷H�VDKLS�GDKD�\DNÕQ�
RODQ�N|\OHUL�WHUFLK�HGHUOHU��øNUDPL\H�.|\�¶QGH�LVH�PHVDIHQLQ�PHUNH]H�oRN�X]DN�ROXúX��
N|\GHQ� J|O�Q� J|U�QPHPHVL� EXUDGD� WDWLO� HYOHULQLQ� \HU� DOPDPDVÕQD� QHGHQ� ROPXúWXU l ��
9DGL�N|\OHULQGH�GH�VLWHOHULQ�YH�YLOODODUÕQ�VD\ÕVÕ�ID]OD�GH÷LOGLU��$NoD\��)HY]L\H��0XUDGL\H�
YH� øVWDQEXOGHUH� .|\OHUL� YDGL� LoLQGH� \HU� DOGÕNODUÕQGDQ� YH� ID]OD� \�NVHNWH�
EXOXQPDPDODUÕQGDQ�GROD\Õ�J|O�PDQ]DUDVÕQD�VDKLS�ROPD\DQ�YH�EX�QHGHQOH�WDWLO�HYOHULQLQ�
D]� ROGX÷X� N|\OHU� RODUDN� NDUúÕPÕ]D� oÕNDU�� .ÕVDFDVÕ� J|O� YH� RUPDQ� PDQ]DUDVÕQD� VDKLS��
XODúÕPÕ�NROD\�YH�PHUNH]H� ID]OD�X]DN�ROPD\DQ�N|\OHUGH� WDWLO�HYOHUL�\R÷XQODúÕUNHQ�� LOoH�
PHUNH]LQH�PHVDIHQLQ� ID]OD� ROGX÷X�� J|O�PDQ]DUDVÕQD� VDKLS� ROPD\DQ� N|\OHUGH� LVH� WDWLO�
HYOHUL�D]DOÕU��
7DWLO�HYOHULQLQ�\HU�VHoLPLQGHNL�ELU�EDúND�IDNW|U�ELULQFL�HY�LOH�LNLQFL�HY�RODUDN�G�ú�Q�OHQ�
HYLQ� \HU� DODFD÷Õ� DODQ� DUDVÕQGDNL� LOLúNLOHU�� \ROODU� YH� NDPX� XODúWÕUPD� KL]PHWOHUL� JLEL�
VLWXDV\RQ�|]HOOLNOHULGLU��ùD\HW�HúLW�GH÷HUOHUH�VDKLS�LNL�³oHNLFL´�\HU�YDUVD��WDWLO�HYL�RODUDN�
GDLPL� LNDPHWJkKD� \DNÕQ� RODQ� VHoLOPHNWHGLU� �g]J�o�����D������� %XQX� \ROODUGD� ID]OD�
]DPDQ�KDUFDQPDN� LVWHQPHPHVLQH�ED÷OD\DELOLUL]��<ROFXOXNWD�ELUNDo� VDDWWHQ�oRN�]DPDQ�
KDUFDPD\D� LVWHNOL� ROPDN� LVH� KDIWD� VRQX� WDWLOOHUL� LoLQ� PHVDIH� VÕQÕUÕQÕ� GDKD� GD�
JHQLúOHWPHNWH��HY�GÕúÕQGD�ELU� LNL�JHFH�JHoLUHFHN�RODQODU� LVH�GDKD�X]D÷D�JLWPHNWHGLUOHU��
%X� ]RQ� FR÷UDIL� ND\QD÷ÕQ� oHNLFLOL÷LQH� J|UH� GH� JHQLúOH\HELOPHNWHGLU��*HQHOOLNOH� ]DPDQ�
PHVDIH� RODUDN� �� VDDWH� NDGDU� RODQ� ELU� DUDED� NXOODQPD� PHVDIHVL� J|]H� DOÕQPDNWD�� GDKD�
ID]ODVÕ� DU]X� HGLOPHPHNWHGLU� �g]J�o����������� 7DEL� EX� QRNWDGD� úXQX� GD� LODYH� HWPHN�
JHUHNLU� WDWLO�HYOHULQLQ�\HU� VHoLPLQGH�³PHVDIH´�NDYUDPÕQÕQ�QH�úHNLOGH�DOJÕODQGÕ÷ÕQÕQ�GD�
E�\�N� |QHPL� YDUGÕU�� .LPL� LQVDQODU� LoLQ� WDWLO� HYLQH� JLGHUNHQ� �� VDDWOLN� DUDED� NXOODQPD�
PHVDIHVL� VRQ� VÕQÕUÕ� ROXúWXUXUNHQ�� NLPOHUL� LoLQ� GH� EX� PHVDIH� �±�� VDDWH� NDGDU� QRUPDO�
NDEXO�HGLOPHNWH��JLGLOHQ�\RO�X]DN�JHOPHPHNWHGLU��
.DUD\ROODUÕ� EDNÕPÕQGDQ� 7�UNL\H� ELU� V�UHGHQ� EHUL� |QHPOL� JHOLúPHOHU� ND\GHWPLúWLU��
g]HOOLNOH�E�\�N�úHKLUOHU�oHYUHVLQGH�RWR\ROODUÕQ�\DSÕPÕ�YH�EHOOL�EDúOÕ�E|OJHOHULQ�ELUELULQH�
ED÷ODQWÕODUÕ� ROGXNoD� J�oOHQGLULOPLúWLU�� 6DSDQFD� GD� XODúÕPÕQ� JHOLúPHVL� LOH� EHUDEHU�
NROD\FD� HULúLOHELOHQ� ELU� \HUGH� EXOXQPDNWDGÕU�� 6DSDQFD� *|O�¶Q�Q� NX]H\LQGHQ� '±����
GHYOHW� NDUD\ROX�� J�QH\LQGHQ� LVH� $QDGROX� 2WR\ROX� �7(0�� YH� GHPLU\ROX� LOH�
oHYUHOHQPLúWLU�� (NLP� ����¶GD� KL]PHWH� JLUHQ�$QDGROX�2WR\ROXQXQ� ��NP¶VL� J|O�Q� VÕIÕU�
���������������������������������������� ��������m �øNUDPL\H�.|\��6DSDQFD¶GD�WDWLO�HYLQLQ�ROPDGÕ÷Õ�WHN�N|\G�U��
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QRNWDVÕQGDQ� JHoPHN� �]HUH� WRSODP� ��NP�OLN� NHVLPL� 6DSDQFD� *|O�� NÕ\ÕVÕQGDQ�
JHoPHNWHGLU��7(0¶LQ�KL]PHWH�JLUPHVL\OH�6DSDQFD�øVWDQEXO�KDONÕ�LoLQ�GDKD�NROD\�HULúLOLU�
ROPXúWXU��g]HO�DUDFÕ\OD�øVWDQEXO¶GDQ�6DSDQFD¶\D���LOD���EXoXN�VDDW�DUDVÕQGD�GH÷LúHQ�ELU�
V�UHGH�� DGHWD� øVWDQEXO� LoLQGH� ELU� \HUGHQ� ELU� \HUH� JLGL\RUPXú� JLEL� UDKDW� XODúPDN�
P�PN�QG�U��
øNLQFL� HYOHU� YH� RQODUÕQ� ELU� DUD\D� JHOPHVL� LOH� ROXúDQ� \HUOHúPHOHULQ� GD÷ÕOÕúODUÕQÕQ�
JHULVLQGHNL� ELU� EDúND� IDNW|U� GH� ³PRGD´\D� J|UH� ]DPDQOD� ED]Õ� \HUOHULQ� oHNLFLOLN�
ND]DQPDVÕ� \D� GD� ND\EHWPHVLGLU�� %XQXQ� \DQÕQGD� LNLQFL� HY� VDKLEL� RODQODUOD� ROPDN�
LVWH\HQOHU�DUDVÕQGDNL�ELOJL�\D\ÕOPDVÕ�YH�oHúLWOL�UHNOkPODU�VRQXFXQGD�IDUNOÕ�DODQODU�|QHP�
ND]DQPDNWDGÕU��%DUELHU¶LQ�EHOLUWWL÷L�JLEL�³EDúODQJÕoWD�LNLQFL�HY�KDUHNHWL�NÕUVDO�DODQODUÕQ�
Q�IXV� YHUPHVL\OH� ED÷ODQWÕOÕGÕU� YH� HVDV� LWLEDUL\OH� NÕUGDQ� W�UHPLúWLU�� úLPGL\VH� úHKLUGHNL�
WDOHSWHQ�W�UHPHNWHGLU´��g]J�o�����E������
=DPDQOD� oRN� GDKD� ID]OD� VD\ÕGD� LQVDQÕQ� WDWLO� HYOHULQH� WDOHSWH� EXOXQPDVÕ\OD� NÕUVDO�
DODQODUÕQ� JHUHN� FR÷UDIL� J|U�Q�POHULQGH� JHUHNVH� WRSOXPVDO� YH� HNRQRPLN� \DúDPODUÕQGD�
E�\�N�GH÷LúPHOHU�YH�EXQXQ�VRQXFXQGD�GD�ELUoRN�VRUXQODU�RUWD\D�oÕNPDNWDGÕU��%XQODUÕQ�
EDúÕQGD� ELQOHUFH� LQVDQÕQ� NÕUVDO� DODQODUD� \D\ÕOPDODUÕ\OD� EXUDODUÕQ� DúÕUÕ� GHUHFHGH�
NDODEDOÕNODúPDODUÕ�JHOLU��%X�ROD\�GD�NÕUVDO�DODQÕQ�KÕ]OD�ER]XOPDVÕQD��WDKULS�ROPDVÕQD�\RO�
DoDUDN� UHNUHDV\RQ� DPDFÕ\OD� NXOODQÕODELOHFHN� DODQODUÕQ� GD� JLGHUHN� KÕ]OD� D]DOPDVÕQD�
QHGHQ�ROXU��g]J�o�����D�������
.|\OHUGH� \DSWÕ÷ÕPÕ]� JH]LOHU� VÕUDVÕQGD� 6DSDQFD¶GDQ� EDNÕOÕQFD� J|U�OPH\HQ� DGHWD�
D÷DoODUÕQ� DUDVÕQD� JL]OHQPLú� ELU� V�U�� YLOOD� ROGX÷XQX�� ELUoR÷XQXQ�GD� \DSÕP�DúDPDVÕQGD�
ROGX÷XQX�J|UG�N��%D]Õ�N|\OHUGHNL�YLOODODUGD�HYOHULQ�VDKLSOHUL�ELU�\ÕO� LoLQGH�EX�HYOHUGH�
WRSODP� RODUDN���� J�Q� GDKL� NDOPD]NHQ� YDU� RODQ� J�]HOOLNOHULQ�� RUPDQODUÕQ� WDKULEL�� KÕ]OÕ�
\DSÕODúPD� FLGGL� ELU� VRUXQ�ROXúWXUPDNWDGÕU��.|\OHUGH� \DSWÕ÷ÕPÕ]�P�ODNDWODUGD�³VRQ����
\ÕOGD� \HúLO� DODQODUGD� J|]OH� J|U�O�U� ELU� D]DOPD� YDU� PÕ´� VRUXVXQD� \DSÕODúPDQÕQ�� YLOOD�
VD\ÕVÕQÕQ�HQ�ID]OD�ROGX÷X�øOPL\H�YH�0DKPXGL\H�N|\OHULQGH�DOÕQDQ�FHYDS�HYHW�ROPXú�YH�
EX�GXUXPD�YLOODODUOD�VLWHOHULQ�QHGHQ�ROGX÷X�EHOLUWLOPLúWLU��6DSDQFD¶QÕQ�HúVL]�PDQ]DUDVÕQD�
VDKLS� RODQ� EX� LNL� N|\GHQ� 0DKPXGL\H� N|\�QGH� P�ODNDWÕ� JHUoHNOHúWLUGL÷LPL]� NLúL�
$GDSD]DUÕ�%�\�NúHKLU�%HOHGL\HVLQH�ED÷ODQPDGDQ�|QFH�0DKPXGL\H�.|\�QGH����P n GHQ�
DúD÷Õ�SDUVHOL]DV\RQ�ROPDGÕ÷ÕQÕ��EXUDQÕQ�GD�LPDUÕQÕQ������ROGX÷XQX�EHOLUWPLúWLU��.|\�Q�
$GDSD]DUÕ�%�\�NúHKLU�%HOHGL\HVLQH�ED÷ODQPDVÕ\OD�SDUVHOOHULQ�N�o�O�S� LPDUÕQ�GDKD�GD�
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DUWDELOHFH÷L� JLEL� ELU� LKWLPDOLQ� JHUoHNOHúPHVL� KDOLQGH� \HúLO� DODQODUÕQ� L\LFH� D]DODFD÷Õ�
ND\JÕVÕQÕ� GLOH� JHWLUPLúWLU�� 'L÷HU� N|\OHUGH� LVH� \HúLO� DODQÕQ� D]DOÕS� D]DOPDGÕ÷Õ� VRUXVXQD�
³KD\ÕU´�FHYDEÕ�YHULOPLúWLU��%XQX�GD�\DSÕODúPDQÕQ� ID]OD�ROPDPDVÕQD�ED÷OD\DELOLUL]�]LUD�
GDKD�|QFHGHQ�VD\ÕODUÕQÕ�YHUGL÷LPL]�YLOODODU�ED]Õ�N|\OHUGH����WDQH\L�ELOH�EXOPDPDNWDGÕU���
%XQXQ� \DQÕQGD� WDWLO� HYOHUL� NÕUVDO� DODQODUD� JHOHQ� úHKLUOL� Q�IXV� LOH� NÕU� Q�IXVX� DUDVÕQGD�
úLGGHWOL�UHNDEHW�NRQXVX�RODQ�oHúLWOL�NXOODQÕúODUD�VDKQH�ROPDNWDGÕU��gUQH÷LQ��|]HOOLNOH�\D]�
D\ODUÕQGD�]DWHQ�VÕQÕUOÕ�RODQ�VX�ND\QDNODUÕQÕQ� WDUÕP�DODQODUÕQÕQ�VXODQPDVÕ�\DQÕQGD��GDKD�
ID]OD� PLNWDUGD� \D]OÕN� HYOHUGH� NXOODQÕOPDVÕ� |QHPOL� ELU� VRUXQGXU� �g]J�o�� ����D�������
.|\O�OHU�]DWHQ�D]�RODQ�VX\X�EDKoHOHULQL�VXODPD�YH�KD\YDQODUÕQD�\HWLúWLUPHN�LoLQ�E�\�N�
oDED�KDUFDUNHQ��D\QÕ�GHYUHGH�úHKLUOLOHU�DUDEDODUÕQÕ�\ÕNDPDNWD��KDYX]ODUÕQÕ�GROGXUPDNWD�
YH�EDKoHOHULQL�VXODPDNWDGÕUODU���
$\UÕFD� WDWLO� HYOHULQLQ� NÕUVDO� \HUOHúPHOHUH� HNRQRPLN� YH� VRV\DO� DoÕGDQ� ROXPOX� HWNLOHUL�
RODELOHFH÷L� JLEL� ROXPVX]� HNRQRPLN� HWNLOHUL� GH� RODELOPHNWHGLU��0�ODNDWWD� VRUGX÷XPX]�
³7DWLO� HYL� EXOXQDQODUÕQ�N|\�KDONÕQD� ROXPOX� YH\D�ROXPVX]�ELU� HWNLVL� YDU�PÕ´� VRUXVXQX�
FHYDSOD\DQ����N|\�PXKWDUÕQGDQ��¶VÕ�WDWLO�HYOHULQH�JHOHQOHUGHQ�PHPQXQ�ROGXNODUÕQÕ���¶VL�
LVH� JHQHOGH� KLoELU� HWNLOHULQLQ� ROPDGÕ÷ÕQÕ� EHOLUWPLúWLU�� 0XUDGL\H�� 0HPQXQL\H��
.XUXoHúPH��øVWDQEXOGHUH�YH�øOPL\H�.|\OHUL�EXUDGD�WDWLO�HYL�EXOXQDQODUÕQ�N|\H�HNRQRPLN�
\|QGHQ�NDWNÕVÕ�ROGX÷XQX��$NoD\�.|\��LVH�WDWLO�HYOHULQH�JHOHQOHULQ�VRV\DO�DoÕGDQ�ROXPOX�
HWNLOHUL�ROGX÷XQX�EHOLUWHUHN�EX�HYOHULQ�VDKLSOHUL\OH�V�UHNOL�J|U�úW�NOHULQL�LIDGH�HWPLúWLU��
8]XQNXP�� <DQÕN�� hQO�FH�� ù�NUL\H�� +DFÕPHUFDQ�� )HY]L\H� .|\OHUL� LVH� N|\GH� WDWLO� HYL�
EXOXQDQODUÕQ� N|\H� KHUKDQJL� ELU� NDWNÕODUÕQÕQ� ROPDGÕ÷ÕQÕ� EHOLUWPLúOHUGLU��0DKPXGL\H¶GH�
LVH� P�ODNDW� \DSWÕ÷ÕPÕ]� NLúL� WDWLOFLOHULQ� DOÕúYHULúOHULQL� ELOH� øVWDQEXO¶GDQ� JHOLUNHQ�
\DSWÕNODUÕQÕ� GROD\ÕVÕ\OD� N|\GHQ� KLoELU� úH\� DOPD\DUDN� N|\� HNRQRPLVLQH� KLoELU�
NDWNÕODUÕQÕQ�ROPDGÕ÷ÕQÕ�V|\OHPLúWLU��
7DWLO� HYOHUL� N|\� KDONÕ� LoLQ� ERú�� YHULPVL]�� ELU� LúH� \DUDPD\DQ� WRSUDNODUGDQ� HQ� L\L�
ID\GDODQPD� ELoLPL� RODUDN� J|U�OPHNWHGLU�� +LoELU� \HUGH� NXOODQÕOPD\DQ�� ERú� GXUDQ� EX�
WRSUDNODUÕQ�VDWÕúÕ� LOH�ELU�ND]DQo�VD÷ODQPDVÕ�\DQÕQGD�ELU�GH�HYOHULQ� LQúDVÕ�VÕUDVÕQGD�N|\�
KDONÕ� LoLQ� Lú� LPNkQÕ� GR÷PDVÕ� GD� V|]� NRQXVXGXU�� $\UÕFD� LOHUOH\HQ� ]DPDQODUGD� WDWLO�
HYOHULQGHNL�KDOND�\DSÕODFDN�KL]PHWOHUGHQ�GH�ND]DQo�VD÷ODQDELOLU��
)DNDW� LúLQ� ELU� GL÷HU� ER\XWX� GD� úXGXU�� DUD]LVLQL� \D]OÕNoÕODUD� VDWÕS� HOGHQ� oÕNDUDQ� N|\O��
YH\D� oLIWoL� J|o� HWPHN� ]RUXQGD� NDODELOPHNWH�� NÕVD� V�UHGH� W�NHWWL÷L� SDUD� \�]�QGHQ� ]RU�
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GXUXPD�G�úHELOPHNWHGLU��gUQH÷LQ��EXJ�Q�LoLQ�0DKPXGL\H�N|\�QGH���±���KDQH�GÕúÕQGD�
HOLQGH� WRSUDN� NDODQ� DLOH� \RNWXU��dR÷X� WRSUDNODUÕQÕ� VDWPÕú�� SDUDVÕQÕ� GH÷HUOHQGLUHPHPLú�
KDWWD�NLPLVL�VDWWÕ÷Õ�DUD]LGH�\DSÕODQ�VLWHOHUH�EHNoL�ROPXúWXU��
7DWLO�HYOHULQLQ�HNRQRPLN�HWNLOHUL�\DQÕQGD�VRV\DO�\DúDQWÕ��]HULQGH�ROXPOX�YH\D�ROXPVX]�
HWNLOHUL� GH� EXOXQPDNWDGÕU�� <D]ÕQ� NÕUGDNL� WRSOXPVDO� \DúDPD� FDQOÕOÕN� JHOPHVL� YH�
úHKLUOLOHULQ�JL\LPOHUL��\DúDPD�DOÕúNDQOÕNODUÕ�YH�GH�NRQXWODUÕ\OD�N|\O�OHUH�|UQHN�ELU�HWNL�
\DSPDN� \DQÕQGD�� |]HQGLULFL� YH� oR÷X� NH]� GH� EX� HYOHUH� JHOHQOHULQ� HNRQRPLN� G�]H\OHUL�
\�NVHN� NLPVHOHU� ROPDODUÕ� QHGHQL\OH�� N|\O�OHULQ� HULúHPH\HFHNOHUL� ELU� DPDo� RODUDN�
ROXPVX]�HWNLOHU�\DUDWPDNWDGÕUODU��
6DSDQFD¶GD�ED]Õ�N|\OHUGH� WHN� W�N�ED]ÕODUÕQGD� LVH�oRN�\R÷XQ�ELU�úHNLOGH�NDUúÕODúWÕ÷ÕPÕ]�
WDWLO� HYOHUL� �]HULQGH� EX� NDGDU� GHWD\OÕ� GXUPDPÕ]ÕQ� QHGHQL� úHKLU� KDONÕQÕQ� NXOODQGÕ÷Õ�
GLQOHQPH� VDKDODUÕ� RODQ� WDWLO� HYOHULQLQ� úHKULQ� ELU� SDUoDVÕ� RODUDN� N|\�Q� oHKUHVLQL�
GH÷LúWLUPHVLQGHQ� ND\QDNODQÕU�� $\UÕFD� ELUD]� |QFH� EDKVHWWL÷LPL]� HNRQRPLN� YH� VRV\DO�
HWNLOHUL� LOH� WDWLO� HYOHUL� YH� EXQODUÕQ� VDNLQOHUL� NÕU� \DSÕVÕQGD� |QHPOL� GH÷LúLPOHU�
ROXúWXUPDNWDGÕU�� (Q� |QHPOLVL� GH� EX� HYOHU� EXOXQGXNODUÕ� DODQODUD� úHKLUVHO� ELU� J|U�Q�P�
ND]DQGÕUDUDN�EX�\HQL�\HUOHúPH�WLSLQLQ�³NÕUVDO´�PÕ�\RNVD�³úHKLUVHO´�PL�RODFD÷Õ�KDNNÕQGD�
WDUWÕúPD� \DUDWÕUODU�� 6DSDQFD¶GD� GD� ED]Õ� N|\OHUH� EDNWÕ÷ÕPÕ]GD� N|\� DGÕQÕQ� VDGHFH�
J|U�QW�GH�NDOGÕ÷ÕQÕ�DGHWD�EXUDODUÕQ�N�o�N�úHKLUOHU�KDOLQH�G|Q�úW�÷�Q��J|UPHNWH\L]��
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�
.|\OHUGHNL� HNRQRPLN� \DSÕ\Õ� LQFHOHPHGHQ� |QFH� DQNHWWH� VRUGX÷XPX]� ED]Õ� VRUXODUD�
NRQXQXQ�GDKD�L\L�DQODúÕODELOPHVL�EDNÕPÕQGDQ�EXUDGD�\HU�YHULOPLúWLU���
ùHNLO������*HOLU�'XUXPX�

p
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r p
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p
w r�x�x=y�zG{ | p�p
w x�x�x=y�z�{ u'p�p�p
w}u r�x�x~y1zG{ u | p�p y�z�{��v���%�v�����"�
�.D\QDN��$QNHW�6RQXoODUÕ�

��
.DWÕOÕPFÕODUÕQ�JHOLU�GXUXPODUÕQÕQ�VRUXOGX÷X�VRUXGD����¶X�JHOLULQLQ��±����<7/�DUDVÕQGD�
ROGX÷XQX�EHOLUWPLúWLU� YH� HQ�ID]OD�\Õ÷ÕOPD�GD�EX�JHOLU� JUXEXQGD�ROPXúWXU��<DQL�DQNHWH�
NDWÕODQODUÕQ� QHUHGH\VH� ���¶\H� \DNÕQÕ� ���� <7/�¶QLQ� DOWÕQGDNL� JHOLUOH� \DúDPDN�
]RUXQGDGÕU��%X�GXUXP�N|\OHUGH�GDU�JHOLUOLOHULQ�E�\�N�ELU�RUDQ�ROXúWXUGX÷XQX�J|VWHULU��
.DWÕOÕPFÕODUÕQ� ���¶\H� \DNÕQÕ� ���� <7/�¶QLQ� DOWÕQGD� ND]DQVD� GD� JHOLULQLQ� JHoLPLQH�
\HWWL÷LQL� EHOLUWHQOHULQ� RUDQÕ� ���� JLEL� ROGXNoD� \�NVHN� ELU� GH÷HUGLU�� %XQX� N|\GH�
\DúDPD\D��JLGHUOHULQ�úHKLU�KD\DWÕQD�J|UH�GDKD�D]�ROXúXQD�YH�N|\O�Q�Q�NHQGLQH�\HWHFHN�
NDGDU� ELU� úH\OHU� \HWLúWLUPHVLQH� ED÷OD\DELOLUL]�� .DWÕOÕPFÕODUÕQ� ���¶�� JHOLULQL� ���±����
<7/� RODUDN� EHOLUWPLúWLU�� *|U�O�\RU� NL� EX� JHOLU� JUXEXQGD� GD� |QHPOL� VD\ÕODELOHFHN� ELU�
\Õ÷ÕOPD� YDUGÕU�� %XQXQ� DUGÕQGDQ���¶VL� JHOLULQL� ����±����� <7/� DUDVÕQGD� EHOLUWPLúWLU��
*HOLULQL� EX� JUXSWD� EHOLUWHQ� ��� NLúLGHQ� �¶�� <DQÕN�� �¶�� 8]XQNXP�� �¶�� ù�NUL\H�� �¶L�
0HPQXQL\H�� �¶L� 0DKPXGL\H�� �¶VL� )HY]L\H� .|\�¶QGH� RWXUPDNWDGÕU�� ��¶L� LVH� JHOLULQL�



�

�
���

�
�
�

�����<7/�YH��]HULQGH�EH\DQ�HWPLúWLU��*HOLULQL������<7/��]HULQGH�EH\DQ�HGHQ�EX��o�
NLúLGHQ� ELUL�<DQÕN�� ELUL� 8]XQNXP�� ELUL� GH� )HY]L\H� .|\�¶QGH� RWXUPDNWDGÕU��<DQÕN� LOH�
)HY]L\H� .|\�¶QGH� RWXUDQODU� IDEULNDGD� oDOÕúWÕNODUÕQÕ�� 8]XQNXP� .|\�¶QGH� RWXUDQ� LVH�
KD\YDQFÕOÕNOD�X÷UDúWÕ÷ÕQÕ�EHOLUWPLúWLU��
$QNHWH�NDWÕODQODU�LoHULVLQGH�JHOLULQ�QDVÕO� WHPLQ�HGLOGL÷LQL�VRUDUDN�N|\OHUGHNL�HNRQRPLN�
IDDOL\HWOHUL�|÷UHQPH\H�oDOÕúWÕN��
ùHNLO������*HOLULQ�1DVÕO�7HPLQ�(GLOGL÷L�
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��� � � �'� � �������c� ���
���
� ��� � �����a���
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�.D\QDN��$QNHW�6RQXoODUÕ�
�
dDOÕúPD� DODQÕPÕ]� N|\OHU� ROPDVÕQD� UD÷PHQ� JHoLP� ND\QDNODUÕ� LoHULVLQGH� ]LUDDW� YH�
KD\YDQFÕOÕ÷ÕQ� SD\Õ� ROGXNoD� D]GÕU�� +HU� LNLVLQLQ� RUDQÕ� ���¶\Õ� JHoPH]�� ���� LOH�
HPHNOLOHULQ� RUDQÕQÕQ� ROGXNoD� \�NVHN� ROGX÷X� GLNNDWL� oHNHU�� 'L÷HU� LúOHUGH� oDOÕúWÕ÷ÕQÕ�
EHOLUWHQOHULQ� RUDQÕ����� ROXS� EXQODUÕQ� LoHULVLQGH� VLWH� YH� YLOOD� EHNoLOHUL� E�\�N� ELU� VD\Õ�
ROXúWXUXU l ��%X�JXUXEXQ�LoLQGH�D\UÕFD�LPDP��PDUDQJR]��VHUEHVW�PHVOHN�JLEL�FHYDSODU�GD�
YHULOPLúWLU��)DEULNDODUGD�LúoL�RODUDN�oDOÕúDQODU�GD�DQNHWH�NDWÕODQODUÕQ����¶LQL�ROXúWXUXU��
'DKD�|QFHNL�NRQXODUGD�EHOLUWWL÷LPL]�JLEL�NÕU�YH�NHQW�D\UÕPÕQÕQ�EHOLUOHQPHVLQGH�LNWLVDGL�
���������������������������������������� ��������
l �0DKPXGL\H� .|\�¶QGH� PXKWDUOD� ELUH� ELU� \DSWÕ÷ÕPÕ]� P�ODNDWWD� N|\GH� DUD]LOHULQL� VDWDQ� ELUoRN� DLOHQLQ�
HOLQGHNL�SDUD\Õ�GH÷HUOHQGLUHPH\LS�EX�VDWÕODQ�DUD]LOHUGH�NXUXODQ�VLWHOHUH�EHNoL�ROGXNODUÕQÕ�|÷UHQPLúWLN�����
NLúLQLQ�DQNHWH�NDWÕOGÕ÷Õ�0DKPXGL\H�.|\�¶QGH����NLúLQLQ�EHNoL�ROPDVÕ�EX�JHUoH÷L�GH�RUWD\D�NR\PDNWDGÕU��
�
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IDDOL\HWOHULQ� E�\�N� |QHPL� YDUGÕU�� (÷HU� LNWLVDGL� IDDOL\HWLQ� E�\�N� NÕVPÕQÕ� WDUÕP�
ROXúWXUX\RUVD� RUDVÕ� NÕU� \HUOHúPHVL�� ROXúWXUPX\RUVD� úHKLUGLU�� %XQD� J|UH� 6DSDQFD¶GDNL�
N|\OHU� IRQNVL\RQHO� RODUDN� NÕUVDO� \HUOHúPH� ROPDNWDQ� oÕNPÕú�� úHKLU� \HUOHúPHOHULQLQ�
|]HOOLNOHULQL�WDúÕ\DQ�\HUOHU�KDOLQH�JHOPLúOHUGLU���
�
�����7DUÕP�
.ÕU� \HUOHúPHOHULQLQ� LNWLVDGL� \DSÕ� |]HOLNOHULQLQ� FR÷UDIL� DoÕGDQ� LQFHOHQPHVLQLQ�� V|]�
NRQXVX� \HUOHúPHOHUGH� \DúDQDQ� SUREOHPOHULQ� QHGHQOHULQLQ� L\L� DQODúÕOPDVÕ� YH� o|]�P��
DoÕVÕQGDQ�D\UÕ�ELU�|QHP�WDúÕPDNWDGÕU��*HUoHNWHQ�NÕU�\HUOHúPHOHULQLQ�LNWLVDGL�\DSÕODUÕQÕQ�
ROXúPDVÕQGD� IL]LNL� YH� EHúHUL� FR÷UDI\DODUÕQGDQ� ND\QDNODQDQ� ELUoRN� IDNW|UOHU� HWNLOL�
ROPDNWDGÕU�� )L]LNL� úDUWODU�� |]HOOLNOH� LNWLVDGL� IDDOL\HW� DODQÕQÕ� EHOLUOHPHNWH�� EX� DODQÕQ�
ER\XWODUÕ� YH� QLWHOL÷L� LQVDQ� WDUDIÕQGDQ� GH÷HUOHQGLULOHUHN�� VRQXoWD� \HUOHúPHOHU� LNWLVDGL�
|]HOOLNOHULQL�ND]DQPDNWDGÕUODU��
7�UNL\H� N|\OHULQGH� \DúD\DQ� LQVDQODUÕQ� E�\�N� oR÷XQOX÷XQXQ� DPDFÕ�� KHU� úH\GHQ� HYYHO�
NHQGL� JHoLPOHULQL� YH\D� JHUHNVLQLPOHULQL� NHQGL� HPHNOHUL� LOH� NDUúÕODPDNWÕU�� %X� DPDo�
7�UNL\H�N|\OHULQLQ�WDUÕPVDO�NDUDNWHULQLQ�oL]LPLQGH�HQ�NXYYHWOL�IDNW|U�RODUDN�URO�R\QDU��
%|\OHFH�VÕUI�JHoLP�HNRQRPLVLQH�\|QHOPLú�N|\OHUGH�JHoHUOL�RODQ�E|\OH�ELU�VLVWHP��NHQGL�
\D÷Õ�LOH�NDYUXOPD�DQODPÕQD�JHOHQ��NDSDOÕ�ELU�HNRQRPLN�VLVWHPGHQ�EDúND�ELU�úH\�GH÷LOGLU�
�7XQoGLOHN��������������
<DSWÕ÷ÕPÕ]� DQNHWWH� GH� NDWÕOÕPFÕODUÕQ����¶L� JHoLPLQL� ]LUDDWWHQ� VD÷ODGÕ÷ÕQÕ� EHOLUWPLúWLU��
+kOEXNL�DQNHWH�NDWÕODQODU�LoLQGH�WDUOD�YH�EDKoHVL�RODQODUÕQ�RUDQÕ����¶W�U��$UDGDNL�IDUNÕ�
ROXúWXUDQ� ���¶OLN� JXUXEXQ� GR÷UXGDQ� �UHWLPH� NDWNÕVÕ� ROPDGÕ÷ÕQÕ�� EX� JUXEXQ� NHQGLQH�
\HWHFHN� NDGDU� RODQ� WRSUD÷ÕQGD� VDGHFH� NHQGLVL� LoLQ� �UHWWL÷LQL� DQOÕ\RUX]�� %LUD]� |QFH� GH�
EDKVHWWL÷LPL]�JLEL�EXUDGD�VÕUI�JHoLP�HNRQRPLVLQH�\|QHOPH�V|]�NRQXVXGXU���
$QNHWH�NDWÕODQODU� LoHULVLQGH� WDUÕPOD�X÷UDúDQODUÕQ�NXOODQGÕNODUÕ�DOHWOHUH�EDNDFDN�ROXUVDN�
���¶VL�WDUODVÕQÕ�WUDNW|UOH�LúOHPHNWHGLU��)DNDW�WDUODVÕQÕ�WUDNW|UOH�LúOH\HQ�KHUNHVLQ�WUDNW|U�
VDKLEL� ROGX÷X� G�ú�Q�OPHPHOLGLU�� =LUD� ELUoRN� N|\GH� WUDNW|U�� RODQ� ELUNDo� oLIWoL� EDúND�
WDUODODUÕ�EHOLUOL�ELU��FUHW�NDUúÕOÕ÷ÕQGD�V�UPHNWHGLU��.DWÕOÕPFÕODUÕQ����¶L�GH�WRSUD÷ÕQÕ�oDSD�
LOH�V�UG�÷�Q��LIDGH�HWPLúWLU��dDSDQÕQ�EX�NDGDU�\�NVHN�RUDQGD�NXOODQÕOPDVÕQGD�DUD]LQLQ�
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H÷LPOL�ROPDVÕ�YH\D� WDUÕP�DODQODUÕQÕQ� WUDNW|U�NXOODQÕPÕQÕ�JHUHNWLUPH\HFHN�NDGDU�N�o�N�
ROXúX�GD�HWNLOLGLU��
6DSDQFD¶GD�HOYHULúOL�LNOLP�NRúXOODUÕ�WDUÕP�LoLQ�X\JXQ�ELU�RUWDP�ROXúWXUPDNWDGÕU��$QFDN�
LOoHQLQ�YH�\DPDoODUD�VHUSLOPLú�N|\OHULQ�GD÷OÕN�YH�HQJHEHOL�ELU�\DSÕ\D�VDKLS�ROPDVÕ�WDUÕP�
DUD]LOHULQLQ� D]OÕ÷ÕQD� QHGHQ� ROPDNWDGÕU�� %XQXQ� \DQÕQGD� E|OJHQLQ� WXUL]PH� \|QHOPHVL��
KDONÕQ� ]LUDDW� DODQODUÕQÕ� \�NVHN� IL\DWOD� YLOOD� \DSPDN� LVWH\HQOHUH� VDWPDVÕQD�� WDUÕP�
DODQODUÕQÕQ�\RN�ROPDVÕQD�QHGHQ�ROPDNWDGÕU��hUHWLP�HNRQRPLN�GH÷HU�WDúÕ\DFDN�PLNWDUGD�
GH÷LO�� NHQGLQH� \HWHFHN�� DLOH� LoL� W�NHWLPL� NDUúÕOD\DFDN� NDGDUGÕU�� 6DSDQFD¶GDQ� RWR\ROXQ�
JHoLúL� LOH� DUD]LOHULQ� GH÷HUOHQPHVL� QHWLFHVLQGH� YDU� RODQ� WRSUDNODUÕ� VDWPDN� FD]LS� KDOH�
JHOPLúWLU��
$úD÷ÕGDNL� úHNLOGH� GH� J|U�OG�÷�� JLEL� WDUÕP� DUD]LOHUL� ROGXNoD� D]� ELU� \HU� NDSODUNHQ��
RUPDQODU�JHQLú�ELU�\D\ÕOÕúD�VDKLSWLU��
ùHNLO������6DSDQFD�øOoHVLQLQ�$UD]L�9DUOÕ÷Õ�YH�'D÷ÕOÕPÕ�
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��

2UPDQ 0HVNHQ��7DUÕP�'ÕúÕ dD\ÕU�0HUD 7DUÕP�$UD]LVL
�

.D\QDN��6DSDQFD�øOoH�7DUÕP�0�G�UO�÷��������
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ùHNLO������6DSDQFD�øOoHVLQGH�7DUÕP�$UD]LOHULQLQ�'D÷ÕOÕPÕ�
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7DUOD�%LWNLOHU

6HE]HFLOLN

0H\YHFLOLN

'Õú�0HNDQ�6�V�%LWNLOHUL

'L÷HU��7DúOÕN��'LNHQOLN�
dDOÕOÕN��%Rú�
.DYDNOÕN

�
.D\QDN��6DSDQFD�øOoH�7DUÕP�0�G�UO�÷��������
�
dRN� VÕQÕUOÕ� RODQ� WDUÕP� DUD]LVLQLQ� NHQGL� LoHULVLQGHNL� GD÷ÕOÕPÕQD� EDNWÕ÷ÕPÕ]GD� E�\�N�
E|O�P�Q��PH\YH�EDKoHOHUL� NDSODPDNWDGÕU��g]HOOLNOH� IÕQGÕN�� HOPD�� DUPXW��NLUD]��FHYL]��
NLYL�JLEL��U�QOHU�E|OJH�LNOLPLQLQ�GH�X\JXQ�ROPDVÕ�QHGHQL\OH��UHWLPOHULQGH�L\L�VRQXoODU�
YHUPHNWH�� GÕú� SD]DUODUGD� VDWÕOPDNWDGÕUODU�� 'L÷HU� WDUDIWDQ� J|O� NÕ\ÕVÕQD� GR÷UX� \HU� \HU�
NDYDN� \HWLúWLULOPHNWH� YH� EXQODU� PH\YH� EDKoHOHUL� DUDVÕQGD� VÕUDODU� WHúNLO� HWPHNWHGLU��
0H\YH�D÷DoODUÕ�DUDVÕQGD�oDSD�]LUDDWÕ�GD�\DSÕOÕU��%H]HO\H��ELEHU��GRPDWHV�� WD]H� IDVXO\H��
NDUDOkKDQD�JLEL�VHE]HOHULQ�\DQÕQGD�EX÷GD\��PÕVÕU��\XODI�JLEL��U�QOHU�GH�\HWLúWLULOLU��
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7DEOR������7DUOD�%LWNLOHUL��6HE]H��0H\YH�hUHWLP�0LNWDUODUÕ�

.D\QDN��6DSDQFD�øOoH�7DUÕP�0�G�UO�÷��������
7RSODP� WDUÕP� DUD]LVL� LoLQGH� PH\YHOHU� JHQLú� \HU� NDSODPDVÕQD� NDUúÕQ� PH\YHFLOL÷LQ�
JHQHOGH�\Dú�PH\YH� W�U�QGHQ�ROPDVÕ��GHVWHNOHPH�DOÕPÕ�GÕúÕQGD�NDOPDVÕ��SD]DUODPDGDNL�
ROXPVX]� HWNHQOHU� LOH� JLUGLOHULQ� SDKDOÕ� ROPDVÕ� PH\YHFLOL÷L� ROXPVX]� HWNLOHPHNWHGLU��

7$5/$�%ø7.ø/(5ø�
&LQVL� 'HNDU� hUHWLP��7RQ�<ÕO��
%X÷GD\� ���� ���
<XODI� ��� ���
0ÕVÕU� ���� ����
<RQFD� ��� ���

.XUX�)DVXO\H� ��� ���
723/$0� ���� ����

6(%=(&ø/ø.�
&LQVL� 'HNDU� hUHWLP��7RQ�<ÕO��

%H]HO\H� ��� ��
%LEHU� ��� ���

'RPDWHV� ���� ����
7�)DVXO\H� ���� ����
+Õ\DU� ���� ����

.DUD�/DKDQD� ��� ���
723/$0� ���� ����

0(<9(&ø/ø.�
&LQVL� 'HNDU� hUHWLP��7RQ�<ÕO��
)ÕQGÕN� ����� ����
$UPXW� ���� �����
$\YD� ��� �����
(OPD� ���� �����
(ULN� ���� �����
.LUD]� ���� �����
ùHIWDOL� ���� ����
&HYL]� ���� ����
.LYL� ���� ���

723/$0� ����� ������
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0H\YHFLOL÷LQ�\HULQH�ELULP�VDKDGDQ�D]DPL� LVWLIDGH\L� VD÷ODPDN��GDKD� L\L�ND]DQPDN� LoLQ�
VHUDFÕOÕ÷D�|QHP�YHULOHUHN� WLFDUL�DPDoOÕ�VHUDFÕOÕN�JHOLúWLULOPHNWHGLU�����DGHW�V�V�ELWNLOHUL�
�UHWLP� VHUDVÕ� YH� ��� DGHW� VHE]H� �UHWLPL� \DSDQ� SODVWLN� VHUD� PHYFXWWXU�� *HQHO� RODUDN�
ÕVÕWPDVÕ]� RODQ� VHUDODUGD� V�V� ELWNLOHULQL� N|NOHQGLUPH�� oHOLNOHPH� LúOHPOHUL� \DQÕQGD�
NÕYÕUFÕN��VDODWDOÕN��WD]H�IDVXO\H�JLEL�VHE]HOHU�GH��UHWLOPHNWHGLU���
�

�
�������������)RWR������<DQÕN�.|\�¶QGH�<HQL�.XUXODQ�%LU�.LYL�%DKoHVL�
�
)LGDQFÕOÕN�YH�GÕú�PHNkQ� V�V�ELWNLOHUL� LOH�X÷UDúDQ����¶H�\DNÕQ� \HWLúWLULFL� YDUGÕU��%XQXQ�
���¶H� \DNÕQÕ� 6DSDQFD� øOoH� 0HUNH]L� YH� .ÕUNSÕQDU� %HOGHVL� .DONÕQPD� .RRSHUDWLILQH�
�\HGLU l ��%X��\HOHUGHQ��¶VL�8]XQNXP�.|\�¶QGH���¶��GH�<DQÕN�.|\�¶QGH�ROPDN��]HUH�EX�
LúOH�SURIHV\RQHOFH�LOJLOHQPHNWHGLUOHU��%XQXQ�GÕúÕQGD�+DFÕPHUFDQ��YH�hQO�FH�.|\�¶QGH�
GH� V�V� ELWNLOHUL� LúL\OH� X÷UDúDQODU� EXOXQPDNWDGÕU�� øo� YH� 'Õú� 0HNkQ� V�V� ELWNLVL� LúL� LOH�
X÷UDúDQODUÕQ� oR÷X� LOoH� PHUNH]LQGHGLU� IDNDW� LOHUOH\HQ� ]DPDQGD� N|\OHUGHQ� EX� LúOH�
���������������������������������������� ��������m � 6DSDQFD¶GD� �� WDUÕPVDO� NDONÕQPD� NRRSHUDWLILQGHQ� ELUL� RODQ� EX� NRRSHUDWLI� VDGHFH� Lo� YH� GÕú�PHNkQ� V�V�
ELWNLOHUL� �]HULQH� ROXS�� �UHWLFLOHULQL� ELOJLOHQGLUPH�� SD]DUODPDGD� NROD\OÕN� VD÷ODPD�� NDOLWHOL� YH� VWDQGDUW�
ILGDQODUÕQ��UHWLPLQH�NDWNÕGD�EXOXQDUDN�VDWÕúODUÕ�ROXPOX�\|QGH�HWNLOHPLú�YH�VHNW|U�Q�6DSDQFD¶GD�KÕ]OÕ�ELU�
úHNLOGH�\D\ÕOPDVÕQÕ�VD÷ODPÕúWÕU��
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X÷UDúDQODUÕQ� VD\ÕVÕQGD�JHOLULQLQ� ID]OD�ROPDVÕ�QHGHQL\OH� DUWÕú�EHNOHQPHNWHGLU�������\ÕOÕ�
VRQX�LWLEDUL\OH����GD��NDSDOÕ�DODQ�VHUDQÕQ���GD�¶Õ�N|\OHULPL]GH�\HU�DOPDNWDGÕU l ��
���¶H� \DNÕQ� DLOHQLQ� V�V� ELWNLVL� �UHWLPLQH� EDúODPDVÕ�� EXQODUGDQ� ELUoR÷XQXQ� $YUXSD�
VWDQGDUWODUÕQGD� �UHWLPL� \DNDODPÕú� ROPDVÕ� 6DSDQFD¶QÕQ� VRQ� ]DPDQODUGD� V�V� ELWNLFLOL÷L�
NRQXVXQGD� ELU� SD]DU� KDOLQH� JHOPHVLQH� QHGHQ� ROPXúWXU�� $\UÕFD� 6DSDQFD� KDONÕ� LoLQ�
LúVL]OL÷H� ELU� o|]�P� ROPDVÕ� \DQÕQGD� DLOHOHUH� GH� HNRQRPLN� ND]DQo� JHWLUPHNWHGLU��
<HWLúWLULOHQ� EX� Lo� YH� GÕú�PHNkQ� V�V� ELWNLOHUL� E�\�N� úHKLU� EHOHGL\HOHULQH� VDWÕOGÕ÷Õ� JLEL��
6DSDQFD¶GD�EXOXQDQ�YLOOD�YH�VLWHOHULQ�EDKoHOHULQGH�GH�NXOODQÕODUDN�Lo�SL\DVDGD�GD�WDOHS�
J|UPHNWHGLU�� 6�V� ELWNLOHUL� LoLQGH� HQ� ID]OD� \HWLúWLULOHQ� úLPúLU�� DOWXQL� SLUDPLW� PD]Õ��
OH\ODQGL��LWKDO�VHOYL��DOWXQL�WDIODQ��JROG�UDLGHU�YH�NDUD\HPLúWLU���
.|\OHUGH�\DSWÕ÷ÕPÕ]�P�ODNDWODU�VRQXFXQGD�HOGH�HWWL÷LPL]�ELOJLOHUH�J|UH�N|\GH�\DúD\DQ�
KHUNHVLQ�D]�YH\D�oRN�NHQGLQH�\HWHFHN�NDGDU�WRSUD÷Õ�EXOXQPDNWDGÕU��hQO�FH��0XUDGL\H��
0DKPXGL\H�YH�<DQÕN�.|\OHULQGH�WRSUD÷Õ�ROPD\DQ�DLOHOHU�GH�YDUGÕU��0�ODNDW�HVQDVÕQGD�
VRUGX÷XPX]� ³6DGHFH� WDUÕPGDQ� HOGH� HWWL÷L�JHOLUOH� JHoLQHQ�NDo�DLOH� YDU� ´� VRUXVXQD� W�P�
N|\OHUGHQ�IDUNOÕ�FHYDSODU�DOÕQPÕú��NLPL�N|\GH�EX�VRUX\D����DLOH�GHQPLú�NLPL�N|\GH\VH�
VDGHFH�WDUÕPGDQ�HOGH�HWWL÷L�LOH�JHoLQHQ�DLOH\H�UDVWODQPDPÕúWÕU��
.|\OHULQ� KDQH� VD\ÕODUÕQD� J|UH� NDo� NLúLQLQ� VDGHFH� WDUÕP� JHOLUL� LOH� JHoLQGL÷LQH� EDNDFDN�
ROXUVDN��$NoD\�.|\�¶QGH�����KDQHGHQ����KDQH��øVWDQEXOGHUH�.|\�¶QGH�GHYDPOÕ�LNDPHW�
HGHQ���KDQHGHQ���KDQH��0XUDGL\H�.|\�¶QGH����KDQHGHQ���KDQH��ù�NUL\H�.|\�¶QGH����
KDQHGHQ���KDQH��8]XQNXP�.|\�¶QGH����KDQHGHQ���KDQH��hQO�FH�.|\�¶QGH����KDQHGHQ�
�� KDQH� YH� <DQÕN� .|\�¶QGH� ���� KDQHGHQ� ��� KDQH� WDUÕPGDQ� HOGH� HWWL÷L� JHOLUOH�
JHoLQPHNWHGLU��7DUÕP�oRN�D]�KDQH�LoLQ�WHPHO�JHoLP�ND\QD÷Õ�ROVD�GD�GDKD�oRN�LNLQFL�ELU�
JHOLU� LoLQ�\DSÕOPDNWDGÕU��<DQL�oR÷X�DLOHQLQ�JHOLUL�VDGHFH�WDUÕPD�ED÷OÕ�GH÷LOGLU��gUQH÷LQ�
\D]ÕQ� KDQH� VD\ÕVÕQÕQ� ��¶H� oÕNWÕ÷Õ�� \ÕOÕQ� JHUL� NDODQ� ]DPDQÕQGD� ��� KDQHQLQ� \DúDGÕ÷Õ�
0HPQXQL\H� .|\�¶QGH� VDGHFH� WDUÕP� JHOLUL� LOH� JHoLQHQ� ROPDVD� GD�� KHUNHV� YDU� RODQ�
WRSUD÷ÕQÕ�LúOHPHNWH�KDWWD�NLPLQLQ�EHú�WRQ�FLYDUÕQGD�IÕQGÕN�ELOH�HOGH�HWWL÷L�J|U�OPHNWHGLU��
%HQ]HU�GXUXPODU�GL÷HU�N|\OHULPL]GH�GH�J|U�O�U��.ÕúÕQ�ERú�RODQ��\D]ÕQ� LVH����KDQHQLQ�
ROGX÷X� øNUDPL\H� .|\�¶QGH� IÕQGÕN�� PÕVÕU� YH� IDVXO\H� HNLOPHNWHGLU�� )HY]L\H� .|\�¶QGH�
WDUÕP� |Q� SODQD� oÕNPDVD� GD� IÕQGÕ÷ÕQ� |QHPOL� ELU� \HUL� YDUGÕU�� .XUXoHúPH�.|\�¶QGH� LVH�
���������������������������������������� ��������m � 0DKPXGL\H� .|\�¶QGH� ���� GD��� 8]XQNXP� YH� <DQÕN� .|\�¶QGH� ���¶HU� GD�� 6HUD� DODQÕ� PHYFXWWXU��
.XUXoHúPH� .|\�¶QGH� GH� NDSDOÕ� VHUD� PHYFXW� ROPDVÕQD� UD÷PHQ� E�\�NO�÷�� KDNNÕQGD� YHULOHUH�
XODúÕODPDPÕúWÕU���6DSDQFD�7DUÕP�øOoH�0�G�UO�÷��.|\�%LOJL�)RUPODUÕ��������
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PH\YH� YH� IÕQGÕN� \HWLúWLULOPHNWHGLU��0DKPXGL\H�.|\�¶QGH� WDUÕP� WDPDPHQ� JHUL� SODQGD�
NDOPÕú�� WXUL]P� |Q� SODQD� oÕNPÕúWÕU�� øOPL\H� .|\�¶QGH� \DúD\DQ� �±�� KDQH� WDUÕP� GÕúÕ�
IDDOL\HWOHUGHQ� JHoLPLQL� VD÷ODPDNWDGÕU�� *HQHO� RODUDN� E�W�Q� N|\OHULPL]H� EDNWÕ÷ÕPÕ]GD�
WDUÕPVDO�IDDOL\HW�YH��UHWLPGH�<DQÕN��$NoD\�YH�+DFÕPHUFDQ�.|\OHULQLQ�|Q�SODQD�oÕNWÕ÷Õ�
J|U�O�U�� <|UHGH� PH\YHFLOL÷LQ� |QHPOL� ELU� \HUL� ROGX÷X� GDKD� |QFH� GH� EHOLUWLOPLúWLU��
.|\OHUH�J|UH�D÷Do�VD\ÕVÕ�YH��UHWLP�PLNWDUODUÕ�WDEORGD�YHULOPLúWLU���
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7DEOR������.|\OHULQ�0H\YHFLOL÷H�$LW��9HULOHUL�
)ÕQGÕN�7�+XUPDVÕ� (OPD� $UPXW� .LUD]� 'L÷HU�0\Y�

&HYL]� $\YD� .LYL�%D÷Õ�
.g</(5� $÷Do�

6D\ÕVÕ�
hUHWLP�
$ODQÕ�
�GD��

hUHWLP�
�7RQ��

$÷Do�
6D\ÕVÕ�

hUHWLP�
$ODQÕ�
�GD��

hUHWLP�
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$÷Do�
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�GD��

$÷Do�
6D\ÕVÕ�

hUHWLP�
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�GD��

$÷Do�
6D\ÕVÕ�

hUHWLP�
$ODQÕ�
�GD��

$÷Do�
6D\ÕVÕ�

hUHWLP�
$ODQÕ�
�GD��

hUHWLP�
�7RQ��

$÷Do�
6D\ÕVÕ�

hUHWLP�
$ODQÕ�
�GD��

$NoD\� ������� ���� ��� ������ ��� ��� ������ ��� �� �� �� �� ���� �� ��� �� ��
%DOND\D� ������ ��� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��
)HY]L\H� ������ ���� ��� ���� �� �� ���� �� �� �� �� �� �� �� �� �� ��
+DFÕPHUFDQ� ������ ���� ��� ���� �� �� ������� �� ���� �� �� �� ���� �� �� �� ��
øNUDPL\H� ������ ���� ��� ���� �� �� ���� �� �� �� ���� �� �� �� �� �� ��
øOPL\H� ������ ���� ��� �� �� �� �� �� �� �� �� �� �� �� �� �� ��
øVWDQEXOGHUH� ������ ��� �� ���� �� �� ���� �� �� �� ���� �� �� �� �� �� ��
.XUXoHúPH� ������ ��� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��
0DKPXGL\H� ������ ��� �� ���� �� �� ���� �� ���� �� ���� �� �� �� �� �� ��
0HPQXQL\H� ������� ������ ���� ���� �� �� ���� �� ���� �� ������ �� �� �� �� �� ��
0XUDGL\H� ������ ��� �� ���� �� �� ���� �� ���� �� ���� �� �� �� �� �� ��
1DLOL\H� ������ ��� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��
hQO�FH� ���� �� �� ���� �� �� ���� �� ���� �� ���� �� ���� �� �� �� ��
ù�NUL\H� ������� ���� ��� ������ �� �� ������ �� ���� �� ���� �� �� �� �� �� ��
8]XQNXP� ���� ��� �� ������ �� �� ������ �� ������ �� ������ �� ���� �� �� ���� ��
<DQÕN � � ������ ���� ��� ������ ��� ���� ������� ���� ���� ��� ������� ���� ���� ��� ��� ������ ����
�
.D\QDN��.|\�%LOJL�)RUPODUÕ�����

���������������������������������������� ��������� ��<DQÕN�.|\�¶QGH�D\UÕFD����GD��DODQGD�����DGHW�úHIWDOL�D÷DFÕ�YDUGÕU��
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�����+D\YDQFÕOÕN�
+D\YDQFÕOÕN�IDDOL\HWOHUL�6DSDQFD�N|\OHULQGH�|QHPOL�ELU�JHOLU�ND\QD÷Õ�GH÷LOGLU��JHQHOGH�
WDUÕPÕQ� \DQÕQGD� LNLQFL� ELU� IDDOL\HW� NROX� RODUDN� \DSÕOPDNWDGÕU�� øOoH� JHQHOLQGH� EHVL�
KD\YDQFÕOÕ÷Õ� \DSDQ� ���� V�W� LúOHWPHFLOL÷L� \DSDQ� ��� N�o�NEDú� KD\YDQ� \HWLúWLULFLOL÷L� LOH�
X÷UDúPDNWD� RODQ� oLIWoL� VD\ÕVÕ� LNL� DLOH\L� JHoPHPHNWHGLU�� øOoHGH� EURLOHU� WLSL� HWoL� WDYXN�
\HWLúWLULFLOL÷L� \DSDQ� LúOHWPH� VD\ÕVÕ� ��� DGHWWLU�� øOoH� 7DUÕP� 0�G�UO�÷�Q�Q� ����� \ÕOÕ�
YHULOHULQH�J|UH������VÕ÷ÕU������NR\XQ�YH���������NDQDWOÕ�ND\ÕWODUD�JHoLULOPLúWLU��+D\YDQ�
YDUOÕ÷ÕQGD�VÕ÷ÕUÕQ�D÷ÕUOÕNOÕ�\HUL�YDUGÕU��.�o�NEDú�KD\YDQODU�LNOLP�NRúXOODUÕQD�oRN�X\JXQ�
ROPDGÕ÷ÕQGDQ��D\UÕFD�GDKD�D]�JHOLU�JHWLUPHVLQGHQ�GROD\Õ�SHN�WHUFLK�HGLOPH]��%�\�NEDú�
KD\YDQFÕOÕNWDQ� VRQUD� LNLQFL� VÕUDGD�NDQDWOÕODU�JHOLU� YH�EXQX�N�o�NEDú�KD\YDQFÕOÕN� WDNLS�
HGHU��(Q�oRN�EHVOHQHQ�N�o�NEDú�KD\YDQ�W�U��NR\XQGXU���
7DEOR������6DSDQFD�0HUNH]L�YH�.|\OHULQGHNL�.�o�N�YH�%�\�NEDú�+D\YDQ�6D\ÕODUÕ � �
.|\�$GÕ� 6Õ÷ÕU�6D\ÕVÕ� .R\XQ�6D\ÕVÕ�
0HUNH]� ���� ��
$NoD\� ��� ��
8]XQNXP� ��� ���
+DFÕPHUFDQ� ��� ����
)HY]L\H� ��� ��
ù�NUL\H� ��� ��
0HPQXQL\H� ��� ��
øOPL\H� ��� ��
.XUXoHúPH� ��� ��
øVWDQEXOGHUH� �� ��
0XUDGL\H� ��� ��
0DKPXGL\H� ��� ��
<DQÕN� ��� ��
hQO�FH� ��� ���
7RSODP� ����� ����.D\QDN��øOoH�7DUÕP�0�G�UO�÷���������

���������������������������������������� ��������� �%DOND\D�� øNUDPL\H� YH�1DLOL\H� N|\OHULQGH� GHYDPOÕ� \HUOHúLP� ROPDGÕ÷Õ� LoLQ� E�\�N� YH� N�o�NEDú� KD\YDQ�
EXOXQPDPDNWDGÕU��
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dDOÕúPD� DODQÕQD� JLUHQ� N|\OHULQ� KD\YDQ� VD\ÕODUÕQD� EDNWÕ÷ÕPÕ]GD� ELU� KD\OL� G�ú�N�
ROGX÷XQXQ� J|U�U�]��0HYFXW� RODQ� KD\YDQODU� RUWDODPD� RODUDN� KHU� DLOH\H� �±�� E�\�NEDú�
KD\YDQ� G�úHFHN� NDGDUGÕU� IDNDW� EXQXQ� \DQÕQGD� WLFDUL�PDQDGD� V�U�V�� RODQ� DLOH�PHYFXW�
GH÷LOGLU�� 9DU� RODQ� KD\YDQODU� EXJ�Q� N|\H� ELU� JHOLU� GH÷LO�� DQFDN� JHoLP� LoLQ� ELU� ID\GD�
VD÷ODU��+D\YDQ�VD\ÕVÕQÕQ�D]�ROXúXQD�ED÷OÕ�RODUDN�\D\ODFÕOÕN�IDDOL\HWOHUL�\RNWXU��<D\OD\D�
oÕNÕú�QHGHQL�VDGHFH�JH]PH�YH�GLQOHQPH�DPDoOÕGÕU��
<DSWÕ÷ÕPÕ]� DQNHWWH� GH� DLOHOHULQ� VDKLS� ROGX÷X� KD\YDQ� VD\ÕODUÕQÕ� NDWÕOÕPFÕODUD� VRUGXN��
$LOHOHULQ�VDKLS�ROGX÷X�KD\YDQ�VD\ÕODUÕQÕ�E�\�N�YH�N�o�NEDú�RODUDN�HOH�DOGÕ÷ÕPÕ]GD�úX�
VRQXoODUOD�NDUúÕODúÕUÕ]���
ùHNLO������$LOHOHULQ�6DKLS�2OGX÷X�%�\�NEDú�+D\YDQ�6D\ÕODUÕ�
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�.D\QDN��$QNHW�6RQXoODUÕ�

�
.DWÕOÕPFÕODUÕQ� ���¶�� E�\�NEDú� KD\YDQODUÕ� ROPDGÕ÷ÕQÕ�� ���¶�� E�\�NEDú� KD\YDQ�
VD\ÕVÕQÕQ��� LOD���DUDVÕQGD�ROGX÷XQX����¶VL�E�\�NEDú�KD\YDQ�VD\ÕVÕQÕ���LOD����DUDVÕQGD�
ROGX÷XQX�EHOLUWPLúWLU�����YH��]HULQGH�E�\�NEDú�KD\YDQD�VDKLS�RODQODU�LVH�VDGHFH����LOH�
�� NLúLQLQ� ROXúWXUGX÷X� ELU� JUXSWXU�� %XQD� J|UH� KD\YDQ� VD\ÕVÕQÕQ� ID]OD� ROPDGÕ÷Õ� YH� EX�
GXUXPGD� KD\YDQFÕOÕNWDQ� JHoLQHQOHULQ� oRN� D]� ROGX÷X� VRQXFXQD� YDUÕODELOLU��+D\YDQFÕOÕN�
GDKD� oRN� HN� ELU� JHOLU�� DLOH� E�WoHVLQH� NDWNÕ� RODUDN� \DSÕOPDNWDGÕU�� <RNVD� DQD� JHoLP�
ND\QD÷Õ�GH÷LOGLU���
6DSDQFD�YH�N|\OHULQGH�N�o�NEDú�KD\YDQFÕOÕN�SHN�\D\JÕQ�GH÷LOGLU��GDKD�]L\DGH�E�\�NEDú�
KD\YDQFÕOÕN� \DSÕOPDNWDGÕU�� $QNHWH� NDWÕODQODUÕQ� ���¶�� N�o�NEDú� KD\YDQÕ� ROPDGÕ÷ÕQÕ��
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���¶L� LVH��� LOD����DUDVÕQGD�N�o�NEDú�KD\YDQÕ�ROGX÷XQX��NDODQ���¶VL� LVH���¶GHQ�GDKD�
ID]OD� N�o�NEDú� KD\YDQÕ� ROGX÷XQX� EHOLUWPLúWLU�� 7HN� EDúÕQD� HQ� ID]OD� N�o�NEDú� KD\YDQD�
VDKLS� RODQ� NLúL� 8]XQNXP� .|\�¶QGH� LNDPHW� HWPHNWHGLU�� $VOHQ� 0DUGLQOL� RODQ� EX� DLOH�
0DUGLQ¶GH�V�UG�UG�÷��N�o�NEDú�KD\YDQFÕOÕ÷Õ�6DSDQFD¶\D�GD�WDúÕ\DUDN�JHoLPLQL�EX�LúWHQ�
VD÷ODPD\D�GHYDP�HWPHNWHGLU��
$UÕFÕOÕNOD� JHoLQHQ� oLIWoL� DLOHOHUL� N|\OHUH� GD÷ÕOPÕú� YD]L\HWWHGLU�� $NoD\� YH� <DQÕN�
.|\�¶QGH��oHU�DLOH��0DKPXGL\H��øVWDQEXOGHUH�YH�0XUDGL\H�.|\�¶QGH�LNLúHU�DLOH�DUÕFÕOÕN�
LOH� X÷UDúPDNWDGÕU�� 6DSDQFD� JHQHOLQGH� LVH� ��� DLOH� DUÕFÕOÕNOD� X÷UDúPDNWD� YH� \ÕOOÕN� EDO�
�UHWLPL� ��� WRQX� EXOPDNWDGÕU�� %LWNL� |UW�V�Q�Q� ]HQJLQ� YH� ERO� ROXúX� QHGHQL\OH� DUÕFÕOÕN�
JHOLúPLúWLU��%X�DoÕGDQ�EX�IDDOL\HWOH�X÷UDúDQ�DLOHOHUH�HNRQRPLN�NDWNÕ�VD÷ODPDNWDGÕU��
%XQXQ� \DQÕQGD� KÕ]OD� JHOLúHQ� YH� LOJL� J|UHQ� WDUÕPVDO� IDDOL\HWOHUGHQ� ELUL� GH� DODEDOÕN�
oLIWOLNOHULQGH�N�OW�U�EDOÕNoÕOÕ÷Õ��UHWLPLGLU��6RQ�\ÕOODUGD�WXUL]PLQ�JHOLúPHVL\OH�ELUOLNWH�EX�
DODQD�G|Q�N�LúOHWPHOHULQ�VD\ÕVÕ�DUWPÕúWÕU��øOoHPL]GH�EXOXQDQ����DGHW�DODEDOÕN�WHVLVLQGHQ��
�� kGHWL� IDDO� GXUXPGD� ROXS� EDOÕN� \HWLúWLUPHNWHGLU�� øVWDQEXOGHUH� $ODEDOÕN� YH� 'R÷D�
$ODEDOÕN�ROPDN��]HUH�LNL�DODEDOÕN��UHWPH�oLIWOL÷L�øVWDQEXOGHUH�.|\�¶QGH��ELUL�<ÕOPD]HU�
$ODEDOÕN�ROPDN��]HUH�ù�NUL\H�.|\�¶QGH��ELUL�<D\OD�$ODEDOÕN�ROPDN��]HUH�0DKPXGL\H�
.|\�¶Q�Q��VW�NHVLPOHULQGH�YH�ELUL�GH�0HPQXQL\H�øNUDPL\H�.|\��DUDVÕQGD�EXOXQXU��(Q�
VRQ� EHOLUWWL÷LPL]� EDOÕN� �UHWPH� oLIWOL÷LQLQ� KHQ�]� UHVWRUDQÕ� \RNWXU�� %X� DODEDOÕN� �UHWPH�
oLIWOLNOHULQLQ� HNRQRPLN� DQODPGD� JHWLULOHULQLQ� \DQÕQGD�� J|O� LoLQ� NLUOHWLFL� HWNLOHUL� GH�
RODELOPHNWHGLU��ù|\OH�NL��EDOÕN�oLIWOLNOHULQGH�NXOODQÕODQ�VXQL�\HPOHULQ�EDOÕNODU�WDUDIÕQGDQ�
W�NHWLOPH\HQ�ID]ODVÕ�J|OH�WDúÕQPDN�VXUHWL\OH�J|O��NLUOHWPHNWHGLU���
�����8ODúÕP�
6DSDQFD� EXOXQGX÷X� NRQXP� LWLEDUL\OH� JHUHN� WRSOX�� JHUHNVH� IHUGL� XODúÕP� DUDoODUÕQGDQ�
KHUKDQJL� ELUL� LOH� UDKDWOÕNOD� XODúÕODELOHQ� \HUOHUGHQ� ELULGLU�� %|OJHGHNL� GHPLU\ROX� D÷Õ�
����¶GHQ� EX� \DQD� PHYFXWWXU�� &XPKXUL\HW� GHYULQGH� NDUD\ROXQXQ� GD� JHoLULOLúL� LOH�
6DSDQFD� øSHN� <ROX� LOH� JHUoHNOHúWLUGL÷L� WDULKL� XODúÕP� J|UHYLQL� KHP� NDUD\ROX� KHP� GH�
GHPLU\ROX� LOH� GHYDP� HWWLUPLúWLU�� ����¶OL� \ÕOODUGD� (��� NDUD\ROX� J|O�Q� NDUúÕ� WDUDIÕQGD�
JHoLULOLQFH� 6DSDQFD� ELU� P�GGHW� |QHPLQL� \LWLULU� JLEL� ROGX\VD� GD� ����� \ÕOÕQGD� 7(0�
2WR\ROXQXQ�LOoHGHQ�JHoLúL�LOH�\HQLGHQ�|QHPLQL�ND]DQPÕúWÕU��
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7HP� 2WR\ROX¶QXQ� LOoH� VÕQÕUODUÕ� LoLQGH� NDODQ� NÕVPÕ� ��� NP�GLU�� 7(0� 2WR\ROX� LOH�
øVWDQEXO¶D�����NP���$QNDUD¶\D�����NP��PHVDIHGH�RODQ�6DSDQFD¶QÕQ�EX�HOYHULúOL�XODúÕPÕ�
EX�\|UHQLQ�|]HOOLNOH�øVWDQEXOOXODU�WDUDIÕQGDQ�WDWLO�DPDoOÕ�RODUDN�NÕVD�YH\D�X]XQ�WDWLOOHUGH�
WHUFLKLQH�QHGHQ�ROPXúWXU��$\UÕFD�6DSDQFD�LOoH�PHUNH]L�$GDSD]DUÕ¶QD����NP���ø]PLW¶H�LVH�
��� NP�� X]DNOÕNWD� ROXS� VÕN� oDOÕúDQ� GROPXúODUÕ\OD� LNL� \HUH� GH� XODúÕP� oRN� UDKDW�
VD÷ODQPDNWDGÕU�� .|\OHULQ� XODúÕP� GXUXPXQGDQ� ³\HUOHúPH� �QLWHOHULQLQ� GD÷ÕOÕúÕ´�
NRQXVXQGD� GD� EDKVHWPLú�� XODúÕPÕQ� HOYHULúOL� ROGX÷X� N|\OHUGH� Q�IXVXQ� DUWWÕ÷ÕQD� GLNNDWL�
oHNPLúWLN��
<DSWÕ÷ÕPÕ]� DQNHWWH� XODúÕPOD� LOH� LOJLOL� VRUGX÷XPX]� VRUXODU� EL]H� N|\OHULQ� XODúÕP�
GXUXPODUÕ� KDNNÕQGD� ILNLU� YHUPHNWHGLU�� %X� VRUXODU� DUDVÕQGD� 6DSDQFD¶\D� QH� VÕNOÕNWD�
JLGLOGL÷L�� XODúÕP� LoLQ� KDQJL� YDVÕWDODUÕQ� NXOODQÕOGÕ÷Õ�� \HWHUOL� VD\ÕGD� GROPXúXQ� oDOÕúÕS�
oDOÕúPDGÕ÷Õ�� NÕúÕQ� XODúÕP� GXUXPXQXQ� QDVÕO� ROGX÷X� YH� DLOHOHUGHQ� 6DSDQFD¶\D� KHU� J�Q�
JLGHQ�ROXS�ROPDGÕ÷Õ�JLEL�VRUXODU�\HU�DOPDNWDGÕU��
ùHNLO������.|\OHUGHQ�6DSDQFD¶\D�*LGLú�6ÕNOÕ÷Õ�
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�.D\QDN��$QNHW�6RQXoODUÕ�
�
.|\OHUGHQ�6DSDQFD¶\D�KHU�J�Q�����RUDQÕQGD�JLGLú�JHOLú�\DSÕOPDNWDGÕU��øOoH�PHUNH]LQH�
LQVDQODU�JHQHOOLNOH�KDIWDGD�ELUNDo�NH]�JLGHUOHU��
.|\OHUH�J|UH�YHULOHQ�FHYDSODUÕ�LQFHOHGL÷LPL]GH�8]XQNXP�.|\�¶QGH�DQNHWH�NDWÕODQODUÕQ�
���¶Õ� 6DSDQFD¶\D� KHU� J�Q� JLWWL÷LQL�� ���¶VL� GH� KDIWDGD� ELUNDo� NH]� JLWWLNOHULQL�
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EHOLUWPLúOHUGLU��8]XQNXP�.|\��\RO��]HULQGH�ELU�N|\�ROGX÷XQGDQ�6DSDQFD¶\D����GDNLND�
DUD� LOH� GROPXú� oDOÕúPDNWDGÕU� D\UÕFD�PHVDIHQLQ� GH� NÕVD� ROPDVÕ� EX� N|\GH� \DúD\DQODUÕQ�
6DSDQFD¶\D�GHYDPOÕ�JLGLS�JHOPHVLQH�RODQDN�VD÷ODQPÕúWÕU��
.XUXoHúPH� N|\�Q�Q� ���¶VL� KHU� J�Q�� ���¶L� GH� KDIWDGD� ELUNDo� NH]� 6DSDQFD¶\D�
JLWWLNOHULQL� EHOLUWPLúWLU�� %X� N|\GH� GH� 6DSDQFD¶\D� JLGLúOHULQ� VÕN� ROGX÷XQX� J|U�\RUX]��
%XQX�.XUXoHúPH�.|\�¶Q�Q�6DSDQFD¶QÕQ� �� NP��X]DNOÕNWDNL� HQ� \DNÕQ� N|\OHULQGHQ� ELUL�
ROPDVÕQD�YH�\�U�\HUHN�ELOH�6DSDQFD¶\D�oRN�NÕVD�]DPDQGD�JLGLOPHVLQH�ED÷OD\DELOLUL]���
%XQXQ� GÕúÕQGD� DQNHWH� NDWÕODQODU� LoLQGH� )HY]L\H� N|\�Q�Q� �� ��¶L�� hQO�FH� N|\�Q�Q�
���¶L��<DQÕN�N|\�Q�Q����¶Õ�� ù�NUL\H� N|\�Q�Q����¶VL��0DKPXGL\H� N|\�Q�Q����¶L��
+DFÕPHUFDQ�N|\�Q�Q����¶Õ�6DSDQFD¶\D�KDIWDGD�ELUNDo�NH]�JLWWLNOHULQL�EHOLUWPLúOHUGLU��
0HPQXQL\H� .|\�� 6DSDQFD¶\D� GL÷HU� N|\OHUGHQ� GDKD� X]DN� ROPDVÕ� QHGHQL\OH� DQNHWH�
NDWÕODQODUÕQ�����¶��KDIWDGD�ELU�NH]�6DSDQFD¶\D�LQGLNOHULQL�EHOLUWPLúOHUGLU��0XKWHPHOHQ�
EX� KDIWDQÕQ� ELU� J�Q�� GH� 6DSDQFD¶\D� SD]DUÕQ� NXUXOGX÷X� &XPD� J�Q�� ROXS��
0HPQXQL\H¶GHQ� 6DSDQFD¶\D� JHOHQOHU� DOÕúYHULúOHULQL� \DSÕS� LKWL\DoODUÕQÕ� WHPLQ� HWWLNWHQ�
VRQUD�N|\OHULQH�JHUL�G|QPHNWHGLUOHU��
$NoD\�.|\�¶Q�Q����¶Õ�D\GD���NH]�6DSDQFD¶\D�JHOGLNOHULQL�LIDGH�HWPLúOHUGLU��6DSDQFD�
LOH�ED÷ODQWÕVÕ�D]�RODQ�$NoD\�.|\�¶Q�Q�$GDSD]DUÕ�LOH�XODúÕPÕQÕQ�6DSDQFD¶GDQ�GDKD�UDKDW�
ROPDVÕ�ED÷ODQWÕQÕQ�GDKD�oRN�$GDSD]DUÕ�LOH�VD÷ODQPDVÕQD�VHEHS�ROPXúWXU��
ùHNLO������.|\OHUGHQ�$GDSD]DUÕ¶QD�*LGLú�6ÕNOÕ÷Õ�
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7�P�N|\OHUGH�$GDSD]DUÕ¶QD�JLWPH�VÕNOÕ÷ÕQD�EDNWÕ÷ÕPÕ]GD�NDWÕOÕPFÕODUÕQ���¶��KHU�J�Q���
���¶VÕ�KDIWDGD�ELUNDo�NH]�����¶L�KDIWDGD�ELU������¶��D\GD�ELUNDo�NH]�YH����¶VÕ�D\GD�
ELU�NH]�JLWWLNOHULQL�EHOLUWPLúWLU��
.|\OHUH� J|UH� YHULOHQ� FHYDSODUD� EDNDUVDN� 8]XQNXP� .|\�� WÕSNÕ� 6DSDQFD¶\D� JLWPH�
VÕNOÕ÷ÕQGD� ROGX÷X� JLEL� $GDSD]DUÕ¶QD� JLGLú� RUDQODUÕQGD� GD� |Q� SODQD� oÕNPÕúWÕU�� $QNHWH�
NDWÕODQODUÕQ����¶��KDIWDGD�ELUNDo�NH]�$GDSD]DUÕ¶QD�JLWWL÷LQL�EHOLUWPLúWLU��$GDSD]DUÕ¶QD�
HQ� \DNÕQ� N|\� RODQ� 8]XQNXP� .|\�¶QGHQ� WÕSNÕ� 6DSDQFD¶\D� JLGLúWH� ROGX÷X� JLEL�
$GDSD]DUÕ¶QD� JLGLúWH� GH� ��� GDNLND� DUD� LOH� GROPXú� oDOÕúPDNWDGÕU�� $GDSD]DUÕ¶QD� JLGLú�
VÕNOÕ÷Õ�DoÕVÕQGDQ����VÕUDGD�hQO�FH�.|\��JHOPHNWHGLU��$QNHWH�NDWÕODQODUÕQ����¶Õ�KDIWDGD�
ELUNDo�NH]�$GDSD]DUÕ¶QD�JLWWLNOHULQL�EHOLUWPLúWLU��
%XQXQ�GÕúÕQGD�DQNHWH�NDWÕODQODU� LoHUVLQGH�$NoD\�.|\�¶Q�Q����¶Õ��ù�NUL\H�.|\�¶Q�Q�
���¶L�� 0DKPXGL\H� .|\�¶Q�Q� ���¶L�� <DQÕN� .|\�¶Q�Q� ���¶VL� D\GD� ELUNDo� NH]�
$GDSD]DUÕ¶QD� JLWWLNOHULQL�� +DFÕPHUFDQ� .|\�¶Q�Q� ���¶Õ�� )HY]L\H� .|\�¶Q�Q� ���¶Õ�
$GDSD]DUÕ¶QD� KDIWDGD� ELU� NH]� JLWPHNWHGLU��.XUXoHúPH�.|\�¶QGH� |QH� oÕNDQ� ELU� GXUXP�
\RNWXU��0HPQXQL\H�.|\�¶QGH�N|\�Q�$GDSD]DUÕ¶QD�X]DN�ROPDVÕ�QHGHQL\OH�$GDSD]DUÕ¶QD�
JLGLú�JHOLúOHU�oRN�D]GÕU��
ùHNLO������8ODúÕP�øoLQ�.XOODQÕODQ�9DVÕWDODU�
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%XUDGD� XODúÕP� LoLQ� HQ� VÕN� NXOODQÕODQ� YDVÕWD� GROPXúWXU�� øNLQFL� VÕUDGD� LVH� |]HO� DUDoODU�
JHOPHNWHGLU��9HULOHQ�FHYDSODUÕ�N|\OHUH�J|UH�LQFHOHGL÷LPL]GH�JHQHOGH�XODúÕP�LoLQ�GROPXú�
NXOODQÕOGÕ÷ÕQÕ� EXQXQ� \DQÕQGD� IDUNOÕ� FHYDSODUÕQ� GD� |Q�SODQD� oÕNWÕ÷ÕQÕ� J|U�U�]��*HQHOGH�
W�P� N|\OHUGH� GROPXú� FHYDEÕ� |QH� oÕNDUNHQ�� GROPXúXQ� oDOÕúPDGÕ÷Õ� 0HPQXQL\H�
.|\�¶QGHNLOHULQ� ���¶VL� YH� 0DKPXGL\H� .|\�¶QGHNLOHULQ� ���¶L� LVH� \�U�G�NOHULQL�
EHOLUWPLúOHUGLU��
³<HWHUOL� VD\ÕGD� GROPXú� YH\D� VHUYLV� oDOÕúÕ\RU� PX´� VRUXVXQD� .XUXoHúPH�� ù�NUL\H��
)HY]L\H�� $NoD\� YH� hQO�FH� .|\OHULQGH� NDWÕOÕPFÕODUÕQ� WDPDPÕQD� \DNÕQÕ�� 8]XQNXP�
.|\�¶Q�Q� ���¶VL�� <DQÕN� .|\�¶Q�Q� LVH� ���¶L� HYHW� FHYDEÕQÕ� YHUPLúWLU�� 8]XQNXP� YH�
<DQÕN�.|\�¶QGH�EX�VRUX\D�YHULOHQ�FHYDSODUÕQ�WDPDPÕQÕQ�HYHW�ROPDPDVÕ�DVOÕQGD�LOJLQo�
ELU� GXUXPGXU�� =LUD�8]XQNXP� YH�<DQÕN� N|\OHULQGHQ� ��� GDNLND� DUD� LOH� GROPXú� JHoWL÷L�
JLEL��$GDSD]DUÕ¶QGDQ�EX� LNL�N|\H�GH� JHFH������¶D�NDGDU�GROPXú�EXOPDN�P�PN�QG�U��
+DFÕPHUFDQ�.|\�¶QGH� LVH� DQNHWH� NDWÕODQODUÕQ����¶�� \HWHUOL� VD\ÕGD� GROPXú� oDOÕúWÕ÷ÕQÕ�
EHOLUWPLúWLU��%X� RUDQÕQ� GL÷HU� N|\OHUOH� NÕ\DVODQGÕ÷ÕQGD�ROGXNoD� G�úW�÷�� J|U�OPHNWHGLU��
<�U�PH� PHVDIHVLQGH� ROGX÷X� YH� GROPXúXQ� oDOÕúPDGÕ÷Õ� 0HPQXQL\H� YH� 0DKPXGL\H�
.|\�¶QGH�DQNHWH�NDWÕODQODUÕQ�WDPDPÕ�EX�VRUX\D�KD\ÕU�FHYDEÕQÕ�YHUPLúOHUGLU��
�

ùHNLO������$LOHOHUGHQ�6DSDQFD
\D�2NXO�YH\D�øú�$PDoOÕ�*LGLú�*HOLú�<DSDQODUÕQ�
6D\ÕODUÕ�
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$QNHWH�NDWÕODQ�DLOHOHULQ����¶�� Lú�\D�GD�RNXO� DPDoOÕ�RODUDN�N|\�GÕúÕQD�JLGLú�JHOLúOHULQ�
ROPDGÕ÷ÕQÕ� EHOLUWLOPLúWLU�� 2NXO� \D� GD� Lú� DPDoOÕ� RODUDN� DLOHOHUGH� NDoDU� NLúLQLQ� LOoH�
PHUNH]LQH�JLWWL÷LQH�EDNWÕ÷ÕPÕ]GD�úHNLOGH�GH�J|U�OHFH÷L�JLEL����¶��KHU�J�Q�LNL�NLúLQLQ��
���¶L� KHU� J�Q� ELU� NLúLQLQ�� ��¶VÕ� KHU� J�Q� �o� NLúLQLQ� YH� ��¶L� GH� KHU� J�Q� �� NLúLQLQ�
DLOHOHULQGHQ�6DSDQFD¶\D�RNXO�YH\D�Lú�DPDoOÕ�JLWWL÷LQL�EHOLUWPLúWLU���
.ÕúÕQ� XODúÕPGD� J�oO�N� oHNLOLS� oHNLOPHGL÷LQL� VRUGX÷XPX]� VRQ� VRUXGD� GD� DQNHWH�
NDWÕODQODUÕQ� ���¶L� XODúÕP� J�oO�÷�� \DúDPDGÕNODUÕQÕ�� ���¶L� LVH� XODúÕP� J�oO�÷��
\DúDGÕNODUÕQÕ� EHOLUWPLúWLU�� .|\OHUH� WHN� WHN� EDNWÕ÷ÕPÕ]GD� DQNHW� \DSWÕ÷ÕPÕ]� ��� N|\GHQ�
VDGHFH� <DQÕN� YH� 8]XQNXP� .|\�¶QGH� YHULOHQ� FHYDSODUÕQ� E�\�N� oR÷XQOX÷X� NÕúÕQ�
XODúÕPGD� J�oO�N� oHNLOPHGL÷L� \|Q�QGH� ROPXúWXU�� %XQXQ� GD� QHGHQL� ELUD]� |QFHGH�
DoÕNODGÕ÷ÕPÕ]� JLEL� EX� N|\OHULQ� \RO� �]HULQGH� \HU� DOPDVÕ� \DQÕQGD�� oRN� VÕN� GROPXú�
oDOÕúPDVÕ\OD�GD�DoÕNODQDELOLU��
�����6DQD\L�
$UDúWÕUPD�DODQÕPÕ]� YH� oHYUHVL�7�UNL\H¶GH� VDQD\LQLQ� HQ� oRN�JHOLúWL÷L� \HUOHUGHQ�ELULGLU��
'ROD\ÕVÕ\OD� KDONÕQ� E�\�N� ELU� NÕVPÕ� GD� VDQD\L� VHNW|U�QGH� oDOÕúPDNWDGÕU�� <HULQGH�
\DSWÕ÷ÕPÕ]�DUDúWÕUPDODU�N|\OHUGH�\DúD\DQ�Q�IXVXQ�E�\�N�NÕVPÕQÕQ�IDDOL\HWOHUL�LOH�NHQWH�
ED÷OÕ�ROGX÷XQX�YH�EXQODUÕQ�6DSDQFD��$GDSD]DUÕ�YH\D�ø]PLW¶WHNL�IDEULNDODUGD�oDOÕúWÕ÷ÕQÕ�
J|VWHUPHNWHGLU�� %X� úHNLOGH� IDDOL\HWOHUL� LOH� NHQWH� ED÷OÕ�� WRSUDNOD� LOLúNLVLQL� ND\EHWPLú�
DUDúWÕUPDPÕ]� GkKLOLQGHNL� N|\OHUGH� RWXUDQ� ELUoRN� DLOH� EXOXQPDNWDGÕU�� %X� DLOHOHULQ�
N|\OHUGH� EXOXQXúXQXQ� QHGHQL� R� N|\GH� GR÷XS� E�\�PHVL�� Hú�� GRVW�� DNUDEDVÕQÕQ� EXUDGD�
RWXUPDVÕQGDQ� ND\QDNODQGÕ÷Õ� JLEL� \DOQÕ]FD� XFX]� ELU� NRQXWD� VDKLS� ROPD� LVWH÷LQGHQ� GH�
ND\QDNODQDELOPHNWHGLU�� .|\O�� GL\HPH\HFH÷LPL]�� N|\OH� LOLúNLVL� \DOQÕ]FD� N|\GH� LNDPHW�
HWPHN� úHNOLQGH� RODQODU� \DNÕQ� oHYUHGHNL� IDEULNDODUGD� oDOÕúVD� GD� IDEULNDQÕQ� EXOXQGX÷X�
\HUGH�RWXUPDN� LVWHPHPHVL��DOÕúNDQOÕNODUÕQÕ�ER]PDN� LVWHPH\LúLQGHQ�GH�ND\QDNODQDELOLU��
$úD÷ÕGDNL� WDEOR� DUDúWÕUPD� DODQÕPÕ]GDNL� N|\OHUGH� LNDPHW� HGHQ� YH� KHU� J�Q� Lú� LoLQ�
6DSDQFD��$GDSD]DUÕ�YH�ø]PLW¶H�JLGHQ�NLúL�VD\ÕVÕQÕQ�J|VWHUPHNWHGLU��
�
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7DEOR������øú�øoLQ�+HUJ�Q�6DSDQFD��$GDSD]DUÕ�YH�ø]PLW
H�*LGHQOHU�
� 6DSDQFD¶\D� $GDSD]DUÕ¶QD�*LGHQ� ø]PLW¶H�*LGHQ� 7RSODP�
$NoD\� �� ��� �� ���
)HY]L\H� �� �� �� ��
+DFÕPHUFDQ� �� ��� �� ���
.XUXoHúPH� ��� �� �� ���
0XUDGL\H� �� �� �� ��
ù�NUL\H� ��� �� �� ���
8]XQNXP� �� �� �� ���
hQO�FH� ��� ��� �� ���
<DQÕN� ��� ��� �� ���
7RSODP� ��� ���� ��� ����
.D\QDN��.|\�PXKWDUODUÕ�LOH�\DSÕODQ�P�ODNDWODU�
�
.RQXQXQ� EDúÕQGD� GD� EHOLUWWL÷LPL]� JLEL� DUDúWÕUPD� VDKDPÕ]ÕQ� \DNÕQ� oHYUHVLQGH� VDQD\L�
WHVLVOHULQLQ� oRN� ROXúX� LQVDQODUÕ� IDEULNDODUGD� oDOÕúPD\D� VHYN� HWPLúWLU�� g]HOOLNOH�
EHOLUWHFH÷LPL]� IDEULNDODUGD� oDOÕúDQ� LúoLOHULQ� D\OÕN� ND]DQoODUÕQÕQ� GD� FD]LS� ROXúX� GD�
LQVDQODUÕ�NÕU�X÷UDúÕODUÕQGDQ�]L\DGH�IDEULNDODUD�\|QHOWPLúWLU��6DSDQFD¶GD�)HGHUDO�0RJXO�
6HJPDQ�YH�*|POHN�hUHWLPL�7HV�$�ù��0DúXNL\H¶GH�2QGXOLQH��$GDSD]DUÕ¶QGD�7�YDVDú��
7DQN�3DOHW�)DEULNDVÕ��8QLUR\DO�/DVWLN�)DEULNDVÕ��������'DKD�VRQUD�*22'<($5�ROGX���
2WR\RO��2WRNDU��)UHXKDXI��7R\RWD��ø]PLW¶WH�LVH�*RRG\HDU��dHOLN�+DODW��3DNPD\D��/DVVD��
.RUGVD� EDKVHWWL÷LPL]� IDEULNDODUGDQ� ED]ÕODUÕGÕU�� .RQXPX]� W�P� IDEULNDODUÕ� EXUDGD�
EHOLUWPHN�GH÷LOGLU�IDNDW�HQ�D]ÕQGDQ�QH�NDGDU�oRN�Lú�VDKDVÕ�ROGX÷XQX�J|VWHUPHN�DoÕVÕQGDQ�
|QHPOLGLU��
%XQXQ�\DQÕQGD� 6DSDQFD� oHYUHVLQGH� ERO�PLNWDUGDNL� ND\QDN� VXODUÕ� GD� LOoH\H� HNRQRPLN�
JLUGL� VD÷ODU�� 0DKPXGL\H� .|\�¶QGH� WHVLVL� \DSÕODQ� 0DKPXGL\H� 0HPEDD� 6X\X� WLFDUL�
DPDoOÕ� NXOODQÕODQ� HQ� HVNL� ND\QDN� VX\XGXU�� øVWDQEXOGHUH� N|\�QGH� LVH� +�QNDU� 6X� � YH�
&DQSÕQDU� .D\QDN� 6X\X�� )HY]L\H� .|\�¶QGH� 5HYDQ� .D\QDN� 6X\X� WHVLVOHUL�� *�OGLEL�
0DKDOOHVLQGH�/LGR�.D\QDN�6X\X��.ÕUNSÕQDU¶GD�.ULVWDO�6X�WHVLVOHUL�YH�.XUWN|\¶GH�6ÕUPD�
6X� EXOXQPDNWDGÕU�� %XQXQ� \DQÕQGD� +DFÕPHUFDQ� YH� <DQÕN� .|\�¶QGH� PDQWDU� �UHWLP�
WHVLVOHUL�YDUGÕU��
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7DUÕP� GÕúÕ� IDDOL\HW� NROODUÕQGD� oDOÕúDQODUÕQ� ID]OD� ROXúX� GÕúÕQGD� KHPHQ� KHPHQ� E�W�Q�
N|\OHULPL]GH�HPHNOL�Q�IXVXQ�ID]ODOÕ÷Õ�GD�GLNNDWL�oHNHU ç ��(PHNOL�Q�IXVXQ�NÕU�X÷UDúÕODUÕ�
LoLQGH� \HU� DOÕúÕ� GD� DQFDN� NHQGLQH� \HWHFHN� NDGDUGÕU��*�YHQFHOHULQLQ� ROPDVÕ� HPHNOLOHUL�
]LUDDW�YH�KD\YDQFÕOÕNOD�X÷UDúPD\D�PHFEXU�HWPHGL÷L�JLEL�oR÷X�]DPDQ�NHQGLOHUL� LoLQ�GH�
�UHWLPL�EÕUDNDUDN�W�NHWLFL�GXUXPXQD�JHoHUOHU��
6DSDQFD¶GDNL� NÕU� \HUOHúPHOHUL� LOH� LOJLOL� JHQHO� ELU� DoÕNODPD� \DSPDN� JHUHNLUVH� EXQODUÕQ�
\DNÕQ�ELU�JHoPLúH�NDGDU�IRQNVL\RQODUÕ� LOH�NÕUVDO�|]HOLNOHU�WDúÕGÕNODUÕ�DQFDN�oRN�NÕVD�ELU�
V�UHGH�\DNÕQÕQGD�\HU�DOGÕNODUÕ�NHQWOHULQ�JHOLúLPOHULQH�ED÷OÕ�RODUDN�GH÷LúLPH�X÷UDGÕNODUÕ��
PHYFXW� Q�IXVODUÕQÕQ�E�\�N�NÕVÕPODUÕQÕQ� NHQWVHO� IDDOL\HWOHUOH� LOJLOL� ROGX÷X� V|\OHQHELOLU��
<LQH� EX� N|\OHULQ� NHQWH� oRN� \DNÕQ� EXOXQPDODUÕ� QHGHQL\OH� NHQWLQ� JHOLúPH� DODQÕ� LoLQGH�
NDOPDVÕ�EX�\HUOHúLPOHUL�N|\GHQ�NHQWH�JHoLú�NDSVDPÕ�LoLQGH�WXWXOPDVÕQD�QHGHQ�ROXU���
�
�����2UPDQFÕOÕN�
2UPDQ� DODQODUÕ� NÕUVDO� \HUOHúPH\L�� GROD\ÕVÕ\OD� LNWLVDGL� IDDOL\HWOHUL� NÕVÕWOD\DQ� ELU� IDNW|U�
RODUDN� NDEXO� HGLOPHNWHGLU�� %XQXQOD� ELUOLNWH� 7�UNL\H¶GH� RUPDQ� LoLQGH� YH� RUPDQ�
NHQDUÕQGD�\HU�DODQ�\HUOHúPHOHULQ�VD\ÕFD�ID]ODOÕ÷Õ�GLNNDWL�oHNHQ�ELU�|]HOOLNWLU�������1�IXV�
6D\ÕPD�J|UH�����¶L�RUPDQ�LoLQGH�������¶VL�RUPDQ�ELWLúL÷LQGH�ROPDN��]HUH�������DGHW�
N|\� EXOXQPDNWD� YH� EXUDODUGD� ���� PLO\RQ� NLúL� \DúDPDNWDGÕU�� %X� GXUXP� RUPDQODUÕPÕ]�
�]HULQGH�\R÷XQ�ELU�Q�IXV�EDVNÕVÕ�ROGX÷XQX�RUWD\D�NR\DU��<ÕOPD]������������
2UPDQ�N|\OHULPL]GH�RUPDQFÕOÕN�JHoLP�ND\QD÷Õ�GH÷LOGLU��$VÕO� JHoLP�ND\QD÷Õ� WDUÕP�YH�
KD\YDQFÕOÕNWÕU�� 7DUÕP� GD� LVWHQLOHQ� G�]H\GH� GH÷LOGLU�� 7DUÕP� WRSUDNODUÕQÕQ� RUPDQ� LoLQGH�
N�o�N� SDUoDODU� KDOLQGH� ROXúX� \DQL� WDUÕP� \DSÕODFDN� DODQODUÕQ� \HWHUVL]� ROXúX�� H÷LP�
ID]ODOÕ÷Õ�� WRSUDN� VÕ÷OÕ÷Õ� YH� LNOLP� |]HOOLNOHULQLQ� WDUÕP� DoÕVÕQGDQ� WDúÕGÕ÷Õ� ROXPVX]OXNODU�
WDUÕPÕ�HQJHOOH\HQ�IDNW|UOHU�DUDVÕQGDGÕU��+D\YDQFÕOÕN�LVH�L\L�ELU�JHOLU�JHWLUPHNWHQ�X]DNWÕU��
dDOÕúPD�DODQÕPÕ]GD�\HU�DODQ����N|\GHQ��¶L�%DNOD\D��øVWDQEXOGHUH��øNUDPL\H��øOPL\H�YH�
0HPQXQL\H�.|\OHUL�RUPDQ�LoL�N|\��LNHQ��JHUL�NDODQ����N|\�LVH�RUPDQ�ELWLúL÷L�N|\�G�U��
%LU�N|\�Q�G|UW�WDUDIÕQÕ�RUPDQOD�oHYULOL�LVH�RUPDQ�LoL�N|\���KHUKDQJL�ELU�WDUDIÕQGD�RUPDQ�

���������������������������������������� ��������� �0XKWDUODUOD� \DSWÕ÷ÕPÕ]� P�ODNDW� QHWLFHVLQGH�+DFÕPHUFDQ� .|\��PXKWDUÕ� KDONÕQ����¶LQL�� $NoD\� .|\��
PXKWDUÕ����KDQH\L��)HY]L\H�.|\��PXKWDUÕ�KDONÕQ����¶XQXQ�HPHNOL�ROGX÷XQX�EHOLUWPLúWLU��*HUL\H�NDODQ�
N|\OHULPL]GH�GH�HPHNOLOHULQ�VD\ÕFD�ID]OD�ROGX÷X�P�ODNDWODUGD�EHOLUWLOPLúWLU��
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YDUVD�RUPDQ�ELWLúL÷L�N|\��RODUDN�NDEXO�HGLOPHNWHGLU ç ��*HoLP�ND\QDNODUÕQÕQ�VÕQÕUOÕ�ROXúX��
DUWDQ� Q�IXV� YH� LKWL\DoODU� NDUúÕVÕQGD� \HWHUVL]� NDOPDVÕ�� Q�IXV� YH� ND\QDNODU� DUDVÕQGD�
GHQJHVL]OL÷L� RUWD\D� oÕNDUPÕúWÕU�� %XQGDQ� |W�U�� RUPDQ� LoL� N|\�� RODQ� �� N|\�P�]GHQ�
%DOND\D� .|\�¶Q�Q� WDPDPHQ� ERú�� øNUDPL\H� .|\�¶QGH� VDGHFH� \D]ÕQ� LNDPHW� HGLOGL÷L��
JHUL\H� NDODQ� øOPL\H�� 0HPQXQL\H� YH� øVWDQEXOGHUH� .|\OHULQGH� LVH� KDQH� VD\ÕVÕQÕQ� D]�
ROGX÷X�J|U�O�U��
2UPDQ�LoL�NÕU�\HUOHúPHOHUL��KLo�ú�SKHVL]�RUPDQOD�W�UO��LOLúNLOHU�LoLQGHGLU��2UPDQ�YDUOÕ÷Õ��
EX�\HUOHúPH�LQVDQODUÕ�LoLQ�HVNLGHQ�EHUL�|QHPOL�ELU�JHOLU�ND\QD÷Õ�ROPXúWXU��2UPDQOD�LOJLOL�
JHOLUOHULQ� EDúÕQGD� LVH� RUPDQ� LúoLOL÷L� JHOPHNWHGLUè �� 2UPDQODUGD� KHU� \ÕO� DOÕQDFDN�
KDPPDGGH�RGXQ�PLNWDUÕ� WHVSLW� HGLOPHNWH�YH�NHVLPL�\DSÕODFDN�D÷DoODU� WD\LQ�HGLOGLNWHQ�
VRQUD�RUPDQ�úHIOL÷LQFH�RUPDQ�N|\O�OHULQH�LKDOH�HGLOPHNWHGLU��2UPDQ�LúoLOL÷L�\ÕOGD�LNL��o�
D\�JLEL�NÕVD�V�UHOL�ELU�IDDOL\HWWLU��%X�QHGHQOH�N|\�KDONÕ� LoLQ�DQFDN�oDOÕúÕOGÕ÷Õ�G|QHPGH�
JHoLP� ND\QD÷Õ� ROPDNWDGÕU��$\UÕFD� LVWLKGDP� DoÕVÕQGDQ� ELU� J�YHQFH� ROPDPDNWD�� \ÕOGDQ�
\ÕOD�Lú�EXOPD�LPNkQÕ�GH÷LúPHNWHGLU��<ÕOPD]���������±������
6DSDQFD¶GD�RUPDQ�LOH� LOJLOL� LúOHU�2UPDQ�øúOHWPH�ùHIOL÷L� WDUDIÕQGDQ�0DKPXGL\H�2UPDQ�
YH�dHYUH�.|\OHULQL�.DONÕQGÕUPD�.RRSHUDWLILQH�YHULOPHNWH��NRRSHUDWLI�GH�YHULOHQ�EX�LúL�
LVWH\HQ�LúoLOHUH�GHYUHWPHNWHGLU��)DNDW�6DSDQFD¶GD�EX�LúL�\DSDQ�RUPDQ�N|\O�OHUL�ROPDGÕ÷Õ�
JLEL� EXUDGDNL� RUPDQ� LúoLOL÷L� LoLQ�� $GDQD¶GDQ� JHOHQ� DLOHOHU� EHUDEHUOHULQGH� W�P�
PDO]HPHOHULQL� JHWLUHUHN� VÕNOÕN� EDNÕPÕ�� ROD÷DQ�VW�� �UHWLP�� U�]JkU� YH� NDU� NÕUÕNODUÕQÕQ�
WHPL]OHQPHVL�� \DúOÕ� D÷DoODUÕQ� NHVLPL� JLEL� LúOHUL� \DSDUDN� JHoLPOHULQH� NDWNÕGD�
EXOXQPDNWDGÕUODU��6DSDQFD�RUPDQODUÕ�PXKDID]D�RUPDQÕ�ROGX÷XQGDQ�ID]OD�Lú�ROPDPDNWD��
KD]LUDQ� EDúÕQGD� JHOHQ� �±�� DLOH� �RUWDODPD� ��� NLúL�� �� D\� JLEL� ELU� V�UHGH� EX� LúOHUL�
WDPDPODPDNWDGÕUODU�� 6DSDQFD� RUPDQ� N|\OHULQGHQ� NLPVHQLQ� EX� LúOHU� LoLQ� WDOHSWH�
EXOXQPDPDVÕQÕQ�QHGHQOHUL�DUDVÕQGD�RUPDQ�LúoLOL÷LQLQ�EHOOL�ELU�ELOJL��EHFHUL�JHUHNWLUPHVL��
]DKPHWOL�ROPDVÕ�\DQÕQGD�YHULOHQ��FUHWOHULQ�D]�EXOXQPDVÕ�GD�VD\ÕODELOLU��(Q�VRQ�\DSWÕUÕODQ�
oDP�NHVH�E|FH÷L�WHPL]OHPH�LúL� LoLQ�6DNDU\D¶QÕQ�ELU�EDúND�LOoHVL�.DUDS�UoHN¶WHQ�LúoLOHU�
JHOPLú� YH� \LQH� 6DSDQFD� RUPDQ� N|\OHULQGHQ� oDOÕúWÕUÕODFDN� NLPVH� EXOXQDPDPÕúWÕU é �� %X�
���������������������������������������� ��������� � .|\OHULQ� RUPDQ� LoL� YH\D� RUPDQ� ELWLúL÷L� RODUDN� D\UÕOPDVÕ� 6DSDQFD� 2UPDQ� øúOHWPH� ùHIOL÷L� WDUDIÕQGDQ�
EHOLUOHQPLúWLU��ê � ����� VD\ÕOÕ�2UPDQ�.DQXQXQD� J|UH� RUPDQFÕOÕN� oDOÕúPDODUÕQÕQ� JHUHNWLUGL÷L� LúJ�F�� LKWL\DFÕQÕQ� |]HOOLNOH�
RUPDQ� N|\OHUGHQ� VD÷ODQPDVÕ� PHFEXUL\HWL� YDUGÕU�� %XQXQOD� LOJLOL� RODUDN� RUPDQ� N|\O�OHUL�� D÷Do� NHVLPL��
D÷DoODQGÕUPD�� RUPDQ� EDNÕP� oDOÕúPDODUÕ�� QDNOL\H� YH� RUPDQ� \ROODUÕ� LQúDDWÕ� JLEL� LúOHUGH� LVWLKGDP�
HGLOPHNWHGLU��ë �%X�ELOJLOHU�2UPDQ�øúOHWPH��ùHIOL÷LQGH�J|UHYOL�2UPDQ�6XoODUÕ�'DYD�.DWLEL�$OL�(5.$1¶GDQ�HGLQLOPLúWLU��
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GXUXP�EL]H�6DSDQFD¶GD�RUPDQ�LoL�NÕU�\HUOHúPHOHULPL]GH�JHoLP�ND\QD÷ÕQÕQ�RUPDQFÕOÕN�
ROPDGÕ÷ÕQÕ�RUWD\D�NR\PDNWDGÕU��
$\UÕFD� RUPDQGDQ� \DUDUODQPD\D� KDN� VD÷OD\DQ� \DVD\D� J|UH� RUPDQ� LoL� N|\OHULQGHQ� KHU�
KDQHQLQ� RUPDQ� LúOHWPH� úHIOL÷LQFH� J|VWHULOHQ� \HUOHUGHQ� \ÕOGD� �� WRQ� RGXQ� DOPD\D�KDNNÕ�
EXOXQPDNWDGÕU�� %XQXQ� \DQÕQGD� HYL� \DQGÕ÷ÕQGD� NHUHVWH� \DUGÕPÕQÕ� GD� \DSÕOPDNWDGÕU��
)DNDW�EX�\DVDGDQ�ID\GDODQDELOPHN�LoLP�\DúDQÕODQ�N|\�Q�PXWODND�RUPDQ�LoL�N|\��ROPDVÕ�
JHUHNWL÷L�JLEL�D\UÕFD�R�N|\GH�GHYDPOÕ�LNDPHW�HWPH�]RUXQOXOX÷X�EXOXQPDNWDGÕU��
.|\OHULQ�Lo�LoH�EXOXQGX÷X�RUPDQODUÕ�NRUXPDN�GR÷DO�GHQJHQLQ�VD÷ODQPDVÕQGD�HQ�|QHPOL�
IDNW|UG�U��+DY]DGDNL�RUPDQODUGD�HQ�ID]OD�³\DVD�GÕúÕ�D÷Do�NHVLPL´�\DSÕOPDNWDGÕU��%XQXQ�
WDPDPÕ� LVH� WLFDUL� DPDFD� \|QHOLNWLU�� +HU� QH� NDGDU� 6DSDQFD¶GDNL� RUPDQODU� PXKDID]D�
RUPDQÕ ç �ROGXNWDQ�VRQUD�FH]DODUÕQ�DUWPDVÕ�QHGHQL\OH�NDoDN�NHVLPOHULQ�D]DOGÕ÷Õ�VDYXQXOVD�
GD�RUPDQGDQ�XVXOV�]�RODUDN�ID\GDODQPD�KDOD�D]ÕPVDQPD\DFDN�NDGDU�oRNWXU���

���������������������������������������� ��������� �2UPDQODU��J|O��EHVOH\HQ�GHUH�YH�ND\QDNODUÕQ�GHYDPOÕOÕ÷Õ�VD÷ODPDNOD�ELUOLNWH�VX\XQ�NDOLWHVL�YH�PLNWDUÕ�
�]HULQGH�GH�E�\�N�ELU�|QHPH�VDKLSWLU��%X�QHGHQOH��KDY]DQÕQ�J�QH\EDWÕVÕQGD�.HOWHSH�PÕQWÕNDVÕQGD�������
KD�OÕN� RUPDQOÕN� DODQ� VX� UHMLPLQL� NRUXPD�� WRSUDN� PXKDID]D� YH� GL÷HU� NROHNWLI� \DUDUODUÕ� WHPLQ� LoLQ�
³0XKDID]D�2UPDQ´�VWDW�V�QH�DOÕQPÕúWÕU���



�

�
���

�
�
�

6218d�9(�g1(5ø/(5�
³6DSDQFD¶GD� .ÕUVDO� <HUOHúPH� g]HOOLNOHUL´� DGOÕ� oDOÕúPDPÕ]GD� \DSWÕ÷ÕPÕ]� LQFHOHPHOHU��
P�ODNDWODU� YH� DQNHWOHU� NLPL� N|\OHULQ� NÕVPHQ� NLPLQLQ� GH� WDPDPHQ� NÕUVDO�
IRQNVL\RQODUÕQGDQ�VÕ\UÕOGÕ÷ÕQÕ�J|VWHUPLúWLU��7DWLO�HYOHULQLQ�N|\OHUL� LúJDO�HWPHVL�\DQÕQGD�
N|\OHULQ� HOYHULúOL� LNOLP� NRúXOODUÕQD� NDUúÕQ� WDUÕPVDO� �UHWLPH� oRN� ID]OD� NDWNÕGD�
EXOXQPDGÕNODUÕ�J|U�OP�úW�U��
.|\OHUGH� V�UDWOH� DUWDQ� WDWLO� HYOHUL� \DSÕODúPD\Õ� DUWÕUDUDN�� \HúLO� DODQODUÕQ� D]DOPDVÕQD��
GR÷DQÕQ� WDKULEDWÕQD� NÕVDFDVÕ� HNRVLVWHPLQ� ER]XOPDVÕQD� \RO� DoPDNWDGÕU�� 6DSDQFD¶GD�
N|\OHULQ� VDKLS� ROGX÷X� EX� HúVL]� GR÷D� J�]HOOL÷L� NRUXQDUDN� oRN� GDKD� L\L�
GH÷HUOHQGLULOHELOHFH÷L� JLEL�� GDKD� oRN� LQVDQÕQ� EH÷HQLVLQH� VXQXODELOLU��%X� GD� WDWLO� HYOHUL�
DGÕ� YHULOHQ� LNLQFL� HY� \DSÕPÕQGDQ� ]L\DGH�� N|\� HYOHULQGHQ� ED]ÕODUÕQÕQ� NRQDNODPDGD�
NXOODQÕODUDN� NÕUVDO� WXUL]PLQ� JHUoHNOHúWLULOPHVL\OH� P�PN�QG�U�� dHYUH� LOH� X\XP� LoLQGH�
V�UG�U�OHQ�NÕUVDO�WXUL]P��GR÷DGDQ�ID\GDODQÕU�DQFDN�RQD�]DUDU�YHUPH]��GR÷D\Õ�HQ�RWDQWLN�
KDOL\OH� NXOODQÕU�� %|\OHFH� JHOHFHN� QHVLOOHUH� RODQ� VRUXPOXOXN� JHUH÷LQFH� EL]GHQ� VRQUDNL�
NXúDNODUD�ER]XOPDPÕú�ELU�GR÷D�WHVOLP�HGLOHELOLU���
7DWLO� HYOHUL� GR÷DQÕQ� WDKULEDWÕQD� QHGHQ� ROGX÷X� NDGDU� EX� HYOHUL� \DSWÕUDQ� NLúLOHULQ�
HNRQRPLOHULQH�GH�\�N�JHWLULU��(Q�EDVLW�KHVDSODPD� LOH�ELU� WDWLO� HYLQLQ�RUWDODPD���������
<7/¶\H�VDWÕQ�DOÕQGÕ÷ÕQÕ�G�ú�QHOLP��%XQXQ�\ÕOOÕN�DLGDW�YH�EDNÕP�JLGHUL�GH�RUWDODPD������
<7/�ROXUVD�YH�EX�HYLQ����\ÕO�ER\XQFD�NXOODQÕOGÕ÷Õ�G�ú�Q�O�UVH�DLGDW�YH�EDNÕP�JLGHUL�
RODUDN�NLúL�EX�V�UH�ER\XQFD��������<7/��GDKD�|GH\HFHNWLU��(Q�L\LPVHU�KHVDSOD�WRSODP�
��������<7/¶\H�PDO�RODQ�EX�HYLQ�JLGHULQLQ�GDKD�GD�ID]OD�RODFD÷Õ�DoÕNWÕU��+kOEXNL�N|\�
HYOHULQGHQ�ED]ÕODUÕ�NRQDNODPDGD�NXOODQÕOVD��J�QO�N�RODUDN�NLúL�EDúÕ�\HPH�LoPH�GkKLO����
<7/¶\H� NDOÕQVD� �� NLúLOLN� DLOHQLQ� J�QO�N� JLGHUL� ���<7/� ROXU�� %LU� D\� ER\XQFD� NDOÕQVD�
WRSODP�������<7/�WXWDQ�EX��FUHWL�����\ÕO��]HULQGHQ�KHVDS�HGHUVHN�PDOL\HW��������ROXU��
=DWHQ�D\QÕ�\HUH����\ÕO�ER\XQFD�ELU�D\�V�UH\OH�NDOPD\D�JHOLQPH\HFH÷L�GH�RUWDGDGÕU��NL�
GXUXP�E|\OH�ROVD�GDKL�ELUD]�|QFH�\DSWÕ÷ÕPÕ]�KHVDSOD���������RODQ�JLGHU��NÕUVDO�WXUL]PLQ�
JHUoHNOHúPHVL� LOH� �������<7/�� \H� LQHU�� <DSWÕ÷ÕPÕ]� KHVDS� GD� �� NLúLOLN� DLOH� �]HULQGHQ�
RODELOHFHN�HQ�\�NVHN�GH÷HU�G�ú�Q�OHUHN�\DSÕOPÕúWÕU��%X�GXUXPGD���������<7/��NLúLQLQ�
FHELQH� NDODFD÷Õ� JLEL�� \ÕOÕQ� E�\�N� ELU� NÕVPÕQGD� ERú� EÕUDNWÕ÷Õ� WDWLO� HYLQLQ� EDúÕQD� QH�
JHOGL÷LQL�GH�G�ú�QPH]���
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6DSDQFD¶QÕQ�NÕUVDOÕQGD�LQúD�HGLOPLú�EX�NRQXWODUÕ�ROXúWXUXODFDN�ELU�\DSÕODQPD�LoHULVLQGH�
GHYUH� P�ON� WDU]Õ� NXOODQÕPD� DoPDNWD� P�PN�QG�U�� %X� WDNGLUGH� NLúLVHO� P�ON� ROVD� GD�
�ONHQLQ�\DWÕUÕPODUÕ�RODQ�EX�PHNkQODU�KHP�VDKLSOHUL� LoLQ�JHOLU�ND\QD÷Õ�ROXU��KHP�GH�EX�
W�U� PHNkQODUGD� WDWLO� \DSPD� DU]XVXQGD� RODQ� NLúLOHUH� DOWHUQDWLIOHU� VXQXOPXú� ROXQXU��
%|\OHFH�\HQL�\DSÕODQPDODU�LoLQ�GR÷DO�DODQODU�GDKD�ID]OD�WDKULS�HGLOPH]���
%XUD\D� NDGDU� LúLQ� VDGHFH� HNRQRPLN� ER\XWXQX� NDEDFD� KHVDS� HWPH\H� oDOÕúWÕN�� %XQXQ�
\DQÕQGD�WDWLO�HYOHUL�\DOQÕ]�JHOLU�G�]H\L�\�NVHN�NHVLPOHUH�KLWDS�HGHUNHQ��NÕUVDO�WXUL]PLQ�
GHYUH\H� VRNXOPDVÕ� LOH� WRSOXPXQ� GDKD� JHQLú� ELU� NHVLPL� 6DSDQFD¶QÕQ� WXUL]P�
SRWDQVL\HOLQGHQ�YH� J�]HOOLNOHULQGHQ�\DUDUODQDELOLU��$\UÕFD� N|\�KDONÕ� WRSUD÷ÕQÕ� WDWLO� HYL�
\DSPDN�LVWH\HQOHUH�VDWWÕ÷ÕQGD�ED]HQ�GH÷HUOHQGLUHPHGL÷L�SDUDVÕQGDQ�|W�U��]RU�GXUXPODUD�
G�úHELOPHNWHGLU�� %|\OH� ELU� GXUXPGD� KHP� SDUDVÕQGDQ� KHP� GH� WRSUD÷ÕQGDQ� RODQ� N|\O��
NÕUVDO�WXUL]P�VD\HVLQGH�GHYDPOÕ�ELU�JHOLU�ND\QD÷ÕQD�NDYXúPXú�ROXU��
%LU�GL÷HU�|QHPOL�QRNWDGD�D]DODQ�NÕUVDO�IRQNVL\RQODUÕQ�N|\OHUH�WHNUDU�ND]DQGÕUÕOPDVÕGÕU��
0H\YHVL� LOH� �Q� \DSPÕú� 6DSDQFD¶QÕQ� EX� GXUXPX� GHYDP� HWPHOL�� EXQXQ� LoLQ� PHYFXW�
WRSUDNODU�NRUXQPDOÕ�YH�DUWÕN�GDKD�ID]OD�\HUOHúLPH�DoÕOPDPDOÕ��ERú��LúOHQPH\HQ�WRSUDNODU�
GD� WDUÕPD� ND]DQGÕUÕOPDOÕGÕU�� (NRQRPLN� DoÕGDQ� JHWLULVL� \�NVHN� IDUNOÕ� PH\YHOHULQ�� WÕSNÕ�
NLYL� JLEL�� \HWLúWLULOPHVLQH� oDOÕúÕOPDOÕGÕU�� 7DUÕP� ELU� NHQDUD� DWÕOPDPDOÕ� ROGXNoD� X\JXQ�
RODQ� E|OJHGHNL� LNOLP� GH÷HUOHQGLULOHUHN� KHP� PLNWDU�� KHP� GH� oHúLW� EDNÕPÕQGDQ� WDUÕP�
�U�QOHUL�HNRQRPL\H�ND]DQGÕUÕOPDOÕGÕU��6RQ�]DPDQODUGD�SRS�OHU�RODQ�V�V�ELWNLOHUL��UHWLPL�
YH�DODEDOÕN�\HWLúWLULFLOL÷L�GDKD�\D\JÕQ�KDOH�JHWLULOHUHN�GDKD� ID]OD� DLOHQLQ�ND]DQo�NDSÕVÕ�
ROPDOÕGÕU�� .ÕVDFDVÕ� 6DSDQFD¶QÕQ� KHP� WXUL]P� SRWDQVL\HOL� KHP� GH� WDUÕPVDO� IDDOL\HWOHUL�
GHQJHGH�WXWXODUDN��LNL�WDUDI�GD�J|]HWLOHUHN�ND]DQo�VD÷ODQDELOLU��
�
�
�
�
�
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.$<1$.d$�
$.29$��øVPHW���������³$OWHUQDWLI�7XUL]P�2ODQDNODUÕPÕ]´��&R÷UDI\D�'HUJLVL��6D\Õ����

V�������

$/781,ù,.�5���5��&RúNXQ��6��%D\UDNWDUR÷OX�YH�(��<ÕOGÕUÕP����������6RV\DO�%LOLPOHUGH�
$UDúWÕUPD�<|QWHPOHUL�6366�8\JXODPDOÕ��6DNDU\D�.LWDEHYL��6DNDU\D�

$5'(/��$KPHW���������³0DUPDUD�%|OJHVLQLQ�<DSÕ�YH�5HOLHIL´��7�UN�&R÷UDI\D�'HUJLVL��
6D\Õ�����V������

$7$/$<�� øEUDKLP� �������� ³7�UNL\H¶GHNL� .ÕU� <HUOHúPHOHULQLQ� $UD]L� 'HJUHGDV\RQX�
h]HULQGHNL�(WNLOHUL´��$WDW�UN�.�OW�U�'LO�YH�7DULK�<�NVHN�.XUXPX�&R÷UDI\D�%LOLP�
YH�8\JXODPD�.ROX�&R÷UDI\D�$UDúWÕUPDODUÕ��&LOW����6D\Õ����V���������

%$<.$/�� )�VXQ� �������� ³.ÕUVDO� <HUOHúLP� &R÷UDI\DVÕ� $oÕVÕQGDQ� %LU� $UDúWÕUPD� ��
*|NH\�S�.|\���6DOLKOL�0DQLVD��YH�øONHO�d|POHNoLOL÷LQ�.|\�(NRQRPLVLQGHNL�<HUL��
(JH�&R÷UDI\D�'HUJLVL��6D\Õ����V�������

%ø/*ø1�� 7XUJXW� �������� 6DPDQOÕ� 'D÷ODUÕ�� øVWDQEXO� hQLYHUVLWHVL� &R÷UDI\D� (QVWLW�V��
<D\ÕQÕ�1R�����øVWDQEXO�

%ø/*ø1��7XUJXW���������$GDSD]DUÕ�2YDVÕ�YH�6DSDQFD�2OX÷XQXQ�$O�YL\DO�0RUIRORMLVL�YH�
.XDWHUQHUGHNL� -HRPRUIRORMLN� 7HNDP�O��� øVWDQEXO�hQLYHUVLWHVL� (GHEL\DW� )DN�OWHVL�
<D\ÕQODUÕ�1R�������øVWDQEXO�

'�ø�(����������������������������������������������<ÕOÕ�1�IXV�6D\ÕP�<ÕOOÕNODUÕ�

'�ø�(��������*HQHO�1�IXV�6D\ÕPÕ�1�IXVXQ�6RV\DO�YH�(NRQRPLN�1LWHOLNOHUL��6DNDU\D�LOL�

'g10(=�� <XVXI� �������� ³.X]H\GR÷X� $QDGROX¶GD� %LU� <HUOHúPH�� .DUDD÷Do� .|\�´��
øVWDQEXO�hQLYHUVLWHVL�&R÷UDI\D�(QVWLW�V��'HUJLVL��&LOW�����6D\Õ��������V��������

'g10(=��<XVXI� �������� ³.RFDHOL�<DUÕPDGDVÕ�%LWNL�gUW�V�Q�Q�$QDKDWODUÕ´�� øVWDQEXO�
hQLYHUVLWHVL�&R÷UDI\D�(QVWLW�V��'HUJLVL��6D\Õ�����V�������
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(0ø52ö/8��0HFGL���������³&R÷UDIL�%|OJHOHUH�*|UH�.ÕUVDO�<HUOHúPHOHULQ�<�]|Oo�P���
3DUVHO� 6D\ÕVÕ� YH� *HQLúOLNOHUL� øOH� øOJLOL� %LU� $UDúWÕUPD´�� &R÷UDI\D� $UDúWÕUPDODUÕ�
'HUJLVL��6D\Õ������V���������

(5ø1d�� 6ÕUUÕ� �������� ³6DSDQFD� *|O�Q�Q� 'HULQOLN� +DULWDVÕ� YH� 0RUIRPHWULVL´�� 7�UN�
&R÷UDI\D�'HUVL��6D\Õ�������

*g1(<�� 6�KD� �������� ³%�\�N� 0HQGHUHV� %|OJHVLQGH� .|\� 0HVNHQOHUL´�� øVWDQEXO�
hQLYHUVLWHVL�&R÷UDI\D�(QVWLW�V��'HUJLVL��&LOW�����6D\Õ��������V���������

*h/(5��0HINXUH��������6DSDQFD�*|O��YH�dHYUHVLQGHNL�'R÷DO�.D\QDNODUÕQ�.XOODQÕPÕ��
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