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OLNOHULQL�KDWÕUODWPDNWDGÕU��%X�GD÷ÕOÕPD�J|UH�$NGHQL]�øNOLPL�LOH�.DUDVDO�øNOLP¶LQ�NDUÕúÕPÕ�
ELU LNOLP�RODQ�ER]XOPXú�$NGHQL]� øNOLP�7LSL� J|U�O�U�GHQHELOLU��$GÕ\DPDQ�0HWHRURORML�
øVWDV\RQX¶QXQ� ��� \ÕOOÕN� ������������ UDVDWODUÕQD� J|UH�� \ÕOOÕN� RUWDODPD� VÕFDNOÕN� �����
&�¶GÕU�>�@��
dDOÕúPD�DODQÕQGD�EXOXQDQ�oHúLWOL�$GÕ\DPDQ��PHUNH]��PHWHRURORML�LVWDV\RQXQGDQ�DOÕQDQ�
RUWDODPD�VÕFDNOÕN�YH�\D÷Õú�YHULOHUL�ùHNLO����¶GH�YHULOPLúWLU��
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%|OJHQLQ� E�\�N� ELU� NÕVPÕ� GD÷OÕN� YH� RYDOÕNWÕU�� $\UÕFD� JHQLú� ER]NÕU� DODQODUÕ� J|U�O�U��
)ORUDVÕQGD� NXUDNoÕO� |]HOOL÷H� VDKLS� W�UOHU� KDNLPGLU�� %R]NÕU� YHMHWDV\RQXQGD� $FKLOOHD�
ZLOKHPVLL� �$VODQ� SHQoHVL��� $VWUDJDOOXV� JXPPLIHU� �*HYHQ��� %UDPXV� PDFURVWDFK\V�
�<DEDQL� \XODI�� YH� (XSKRUEL\D� DOOHSSLFD� �6�WOH÷HQ�� EHOOL� EDúOÕ� ELWNL� W�UOHULGLU�� $÷Do�
IRUPODUÕ� LVH�GDKD�oRN�PHúHOHU�ROXS��EXQODUÕQ�EDúÕQGD�4XHUFXV LQIHFWRULD�YH�4� EUDQWLL�
\HU� DOÕU�� <�NVHN� DODQODUD� oÕNÕOGÕNoD� 3LVWDFLD� YHUD� �$QWHS� )ÕVWÕ÷Õ�� \R÷XQOX÷X� JLGHUHN�
DUWPDNWDGÕU�>�@��
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����������\ÕOODUÕ�DUDVÕQGD��$GÕ\DPDQ�øOL¶QH�YH�EXQD�ED÷OÕ� LOoHOHUH�JLGLOHUHN����\DUDVD�
|UQH÷L� WRSODQPÕúWÕU� �ùHNLO�������7�U� WD\LQL� \DSÕODQ�ELU�NÕVÕP�|UQHN�� IRWR÷UDI�oHNLPL�YH�
GÕú�|Oo�POHULQ�DOÕQPDVÕ�JLEL�LQFHOHPHOHUGHQ�VRQUD�VHUEHVW�EÕUDNÕOPÕú�YH�JLGHUHN�ER]XODQ�
oHYUH� GHQJHVLQLQ� GDKD� GD� ID]OD� ER]XOPDPDVÕ� LoLQ� P�PN�Q� ROGX÷XQFD� D]� VD\ÕGD� ����
|UQHN�� \DUDVD� P�]H� PDWHU\DOL� KDOLQH� JHWLULOHUHN�� EXQODUD� DLW� NDIDWDVÕ�� EDFXOXP� YH�
SDUD]LWOHU�� 1L÷GH� hQLYHUVLWHVL�� %L\RORML� %|O�P�
QGHNL� =RRORML� 0�]HVL� �18='�
GH�
PXKDID]D�HGLOPHNWHGLU��

ùHNLO������$UD]L�oDOÕúPDODUÕQGD�$GÕ\DPDQ�øOL¶QGHQ�\DUDVD�|UQH÷L�HOGH�HGLOHQ�\HUOHU�����$GÕ\DPDQ��PHUNH]�� %DO\DQ�����øQGHUH�����%HVQL� &DPXúoX�����dD\ND\D�����(÷HUOL�����.DUJDOÕ�����g]ED÷ODU���� <D]ÕNDUDNX\X�� ��� ùDPED\DW�� ���� dHOLNKDQ� 5HFHS�� ���� *HUJHU� (VNLNHQW�� ���� *|OEDúÕ�%|UJHQHN������$��.DUDNX\X������.kKWD� $NGR÷DQ������&HQGHUH������.DUDGXW������6LQFLN� $NVX������6|÷�WO�EDKoH������7XW� 7HUHQWLO��5KLQRORSKXV� IHUUXPHTXLQXP� �����5��HXU\DOH� �����0\RWLV�
P\RWLV�� ���0��EO\WKLL������3LSLVWUHOOXV�NXKOLL��c���7DGDULGD�WHQLRWLV��Æ�
<DUDVDODU� JHQHOGH� PD÷DUD�� LQ�� HVNL� NDOH�� KDQ�� NHUYDQVDUD\�� PDQDVWÕU�� VX� NX\XVX� JLEL�
VDNLQ� \HUOHUL� \XUW� HGLQLUOHU�� gUQHNOHULQ� DOÕQGÕ÷Õ� \HUOHU�� JHQHOGH� \HUOHúLP� \HULQLQ�
GÕúÕQGDGÕU��)RWR÷UDI�������
+HU� ELU� |UQH÷LQ�PP� RODUDN� �� GÕú� VWDQGDUW� |Oo�V�� �EDú� �� Y�FXW� �%�*��� NX\UXN�� D\DN��
NXODN��|QNRO�YH�WLELD�X]XQOXNODUÕ��LOH�JU�RODUDN�D÷ÕUOÕ÷Õ�ND\GHGLOPLúWLU��%�W�Q�W�UOHULQ�øo�
.DUDNWHU��NDIDWDVÕ��|Oo�V���NDIDWDVÕQÕQ�HQ�E�\�N�X]XQOX÷X��FRQG\OREDVDO�X]XQOX÷X��DOW�
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oHQH� X]XQOX÷X�� DOW� oHQH� GLú� VÕUDVÕ� X]XQOX÷X�� �VW� oHQH� GLú� VÕUDVÕ� X]XQOX÷X�� URVWUDO�
JHQLúOLN�� LQWHURUELWDO� JHQLúOLN�� ]\JRPDWLN� JHQLúOLN�� PDVWRLG� JHQLúOLN�� EH\LQ� NDSV�O�
JHQLúOL÷L� YH� NDIDWDVÕ� \�NVHNOL÷L�� DOÕQPÕúWÕU� �)RWR÷UDI� ����� ������ %D]Õ� \DUDVD� W�UOHU� LoLQ�
D\ÕUÕFÕ� NDUDNWHUOHULQGHQ� RODQ� WUDJXV� �7U8�� YH\D� DQWLWUDJXV� �$W8�� LOH� X]XQOXNODUÕ�
|Oo�OP�úW�U��7DKQLW�LúOHPLQGHQ�VRQUD��%XGDN��7RN�YH�.DUDWDú¶D�>�@�J|UH�VWDQGDUW�P�]H�
|UQH÷L� WLSLQGH� GROGXUXODUDN�� |QFHGHQ� KD]ÕUODQDQ� HWLNHWOHUL� VD÷� DUND� D\DN� ELOHNOHULQH�
ED÷ODQPÕúWÕU��7DKQLW�HGLOHPH\HFHN�|]HOOLNWH�RODQ�PDWHU\DOOHU�DONRO� LoHULVLQH�DOÕQPÕúWÕU��
%Dú�LVNHOHWOHULQLQ�|QFH�NDED�HWOHUL�WHPL]OHQPLú��EH\LQ�L÷QHVL]�HQMHNW|U�\DUGÕPÕ\OD�GÕúDUÕ�
oÕNDUÕOPÕúWÕU��'DKD�VRQUD�����
OLN�SRWDV\XP�KLGURNVLW��.2+��o|]HOWLVL�LoHULVLQGH�YH\D���
�¶OLN� DPRQ\DN� \DUGÕPÕ\OD� ��� �&
GHNL� %HQPDUL
GH� ��� GDNLND� NDGDU� NDSDNOÕ� SODVWLN�
NXWXODUGD� ND\QDWÕOGÕNWDQ� VRQUD� WHPL]OHQPLúWLU�� .XUXWPD� LúOHPL� ELWWLNWHQ� VRQUD� KHU� ELU�
EDú�LVNHOHWL�HúH\L�YH�DUD]L�ND\ÕW�QXPDUDODUÕ�\D]ÕOÕ�HWLNHWL\OH�ELUOLNWH�D\UÕ�SODVWLN�NDSODUD�
NRQDUDN�VDNODQPÕúWÕU��
7�UOHULQ�WD\LQL��.|QLJ�>�@��YRQ�/HKPDQQ�>��@��'H%ODVH�>��@��+DUULVRQ�YH�%DWHV�>��@�YH�
.DUDWDú�>��@��WDUDIÕQGDQ�YHULOHQ�WD\LQ�DQDKWDUODUÕQD�J|UH�\DSÕOPÕúWÕU��
+HU� W�U� LoLQ� LVPLQGHQ� VRQUD� LON� WDYVLIL�� \D]DUÕ�� \D\ÕP�� WHUUD�W\SLFD� �WLS� \HUL��� EXJ�QN��
JHoHUOL� LVPL�� \D]DUÕ�� \D\ÕQÕ�� D\ÕUÕFÕ� |]HOOLNOHUL�� PRUIRORMLN� |]HOOLNOHUL�� |UQHN� VD\ÕVÕ� YH�
ND\ÕW�\HUOHUL��HNRORMLN�QRWODUÕ�YHULOPLúWLU�>�@��
gOo�POHU�DOÕQÕUNHQ��$QGHUVHQ�>��@��%DDJ¡H�>��@�YH�'H%ODVH�>��@¶GH�DQODWÕOGÕ÷Õ�úHNLOGH��
NDQDW�SDUPDNODUÕQÕQ�Xo�NÕVPÕQGDNL�RVVLILNDV\RQ�GHUHFHVL�|UQHNOHU��\DYUX��MXYHQLO���JHQo�
�VXEDGXOW��YH�HUJLQ��DGXOW��úHNOLQGH��o�JUXED�D\UÕOPÕú�YH�VDGHFH�HUJLQ�ELUH\OHU�GLNNDWH�
DOÕQPÕúWÕU��

'Õú�.DUDNWHU�gOo�OHULQLQ�$OÕQÕúÕ��ùHNLO������
D���9�FXW��%Dú�*|YGH��8]XQOX÷X��%�*���%XUXQ XFXQGDQ�NX\UXN�XFXQD�NDGDU�

RODQ�PHVDIHGHQ�NX\UXN�X]XQOX÷XQXQ�oÕNDUÕOPDVÕ�LOH�EXOXQXU��
E��.X\UXN 8]XQOX÷X��.<8�� .X\UX÷XQ�EDúODQJÕo�\HULQGH�VRQ�NX\UXN�RPXUX�

DUDVÕQGDNL�X]DNOÕN��
F��$UND $\DN�8]XQOX÷X� �$8�� 7RSXN NÕVPÕQGDQ� HQ� X]XQ� SDUPD÷ÕQ� WÕUQDN� XFX�

X]DNOÕ÷Õ��
G��.XODN�8]XQOX÷X��.8���.XOD÷ÕQ�Lo�NDLGH�NÕVPÕQGDQ�NXOD÷ÕQ�HQ�X]XQ�Xo�

NÕVPÕQD�NDGDU�RODQ�X]DNOÕN��
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)RWR÷UDI�����%LU�\DUDVD��3LSLVWUHOOXV�NXKOLL� �]HULQGH�GÕú�Y�FXW�|Oo�OHULQ�DOÕQÕú�\HUOHUL�

H��gQNRO 8]XQOX÷X� �g.8��� � 'LUVHNWHQ� ELOHN� NHPLNOHULQLQ� EDúODQJÕFÕQD� NDGDU�
RODQ�X]DNOÕN��

I��7LELD�8]XQOX÷X��78���'L] HNOHPL�LOH�WRSXN�HNOHPL�DUDVÕQGDNL�X]DNOÕN��
J��.DQDW $oÕNOÕ÷Õ��:VS�� .DQDWODU�DoÕODUDN�XoODUÕ�DUDVÕQ�NL�X]DNOÕN�

øo�.DUDNWHU��.DIDWDVÕ��gOo�OHULQLQ�$OÕQÕúÕ��ùHNLO������
D��.DIDWDVÕQÕQ�(Q�%�\�N�8]XQOX÷X� �.%8�� .DIDWDVÕQÕQ� DUND�Xo NÕVPÕQGDQ��VW�

NHVLFL�GLúOHULQ�|Q�NHQDUÕ�DUDVÕQGDNL�X]DNOÕN��
E��&RQG\OREDVDO� YH�&RQG\ORFDQLQ�8]XQOXN� �&E8���2FFFLSLWDO� FRQG\OOHULQ� DUND�

NHQDUÕQGDQ��VW�LQVLVLYOHULQ�|Q�NHQDUÕ�DUDVÕQGDNL�X]DNOÕN��
F� $OW dHQH�8]XQOX÷X� �$d8�� $OW� oHQHQLQ� DUND� XFXQGDQ� |Q� XFXQD� NDGDU� RODQ�

X]DNOÕN��
G��$OW dHQH�'Lú� 6ÕUDVÕ�8]XQOX÷X� �$'8��� ,,,��PRODU� GLúOH� FDQLQOHULQ� |Q� NHQDUÕ�

DUDVÕQGDNL�X]DNOÕN��
H��hVW� dHQH� 'Lú� 6ÕUDVÕ� 8]XQOX÷X� �h'8�� ,,,��PRODU� GLúOHUGHQ� FDQLQLQ� |Q� XFX�

DUDVÕQGDNL�X]DNOÕN��
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)RWR÷UDI�����7DGDULGD�WHQLRWLV¶LQ�NDIDWDVÕQGD�GRUVDO��LON���ODWHUDO��RUWD��YH�DOW�oHQH��VRQ��J|U�Q�ú���]HULQGH�&KLURSWHUD�W�UOHUL�LoLQ�NXOODQÕODQ�Lo�|Oo�OHULQ�DOÕQÕúÕ�
I��5RVWUDO�*HQLúOLN� �5*��� �5KLQRORSKLGDH� W�UOHUL�KDULo�� URVWUXPXQ��VW�FDQLQOHULQ�

GÕú�\�]H\OHUL�DUDVÕQGDNL�X]DNOÕN��
J�� ,QWHURUELWDO� *HQLúOLN� �,R*��� )URQWDO NHPLNOHUGH� RUELWOHU� DUDVÕQGDNL� HQ� NÕVD�

X]DNOÕN��
K�� =\JRPDWLN� *HQLúOLN� �=\*��� =\JRPDWLN� \D\ODUÕQ� LNL� GÕú� \�]H\� DUDVÕQGDNL�

X]DNOÕN��
L��0DVWRLG *HQLúOLN��0*���3DUDPDVWRLG�oÕNÕQWÕODU�DUDVÕQGDNL�X]DNOÕN��
M�� %H\LQ� .DSV�O�� *HQLúOL÷L� �%.*��� � %H\LQ� NDSV�O�Q�Q� HQ� JHQLú� LNL� WDUDIÕ�

DUDVÕQGDNL��PHG\DQ�HNVHQH�GLN�X]DNOÕN��
N�� .DIDWDVÕ� <�NVHNOL÷L� �.W<��� .DIDWDVÕQÕQ� �VW� ]LUYH� QRNWDVÕQGDQ�� EXOODH

W\PSDQLFD�LOH �VW�NHVLFL�GLúOHULQ�XoODUÕQD�WHPDV�HGHQ�\�]H\�DUDVÕQGDNL�X]DNOÕN��
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dDOÕúPDODU� VRQXFXQGD� �� IDPLO\DGDQ� �� W�U� �5KLQRORSKLGDH� IDPLO\DVÕQGDQ�5KLQRORSKXV�
IHUUXPHTXLQXP� 5� HXU\DOH� 9HVSHUWLOLRQLGDH�IDPLO\DVÕQGDQ�0\RWLV�EO\WKLL� 0� P\RWLV�YH
3LSLVWUHOOXV� NXKOLL� 0RORVVLGDH� IDPLO\DVÕQGDQ� 7DGDULGD� WHQLRWLV�¶�Q E|OJHGH� GD÷ÕOÕP�
J|VWHUGL÷L�YH�W�UOHULQ�KHSVLQLQ�0LFURFKLURSWHUD¶\D�DLW�ROGXNODUÕ� WHVSLW�HGLOPLúWLU��7HVSLW�
HGLOHQ� W�UOHU�DúD÷ÕGD� D\ÕUÕFÕ�YH�PRUIRORMLN�|]HOOLNOHUL�� HNRORMLN�QRWODU�YH�GD÷ÕOÕPODUÕ\OD�
ELUOLNWH�D\UÕQWÕOÕ�RODUDN�YHULOPLúWLU��

����)DPLO\D����5KLQRORSKLGDH�
³1DOEXUXQOX� \DUDVDODU´� RODUDN� ELOLQHQ� EX� IDPLO\DGD� 5KLQRORSKXV� /DFHSHGH�� �����
FLQVLQH�DLW���W�U��EX�oDOÕúPDGD�WHVSLW�HGLOPLúWLU��

������5KLQRORSKXV�IHUUXPHTXLQXP��6FKUHEHU��������± %�\�N�QDOEXUXQOX�\DUDVD�
������9HVSHUWLOLR�IHUUXP�HTXLQXP�6FKUHEHU��6lXJHWK������SO������XSSHUILJV��WH[W��S��������
7HUUD�W\SLFD��%XUJXQG\��)UDQVD��
������5KLQRORSKXV�IHUUXPHTXLQXP�%ODVLXV��:LHJPDQQ
V�$UFK��1DWXUJHVFK�����������������
$\ÕUÕFÕ�g]HOOLNOHUL��.�W��RYDO�� DOW� oÕNÕQWÕVÕ� VLYUL�VHOOD\D� VDKLSWLU��/DQVHW�GLVWDOOH�GR÷UX�
ER÷XPODQDUDN��ELUGHQ�GDUDOÕU��9�FXW�YH�NXODNODU�E�\�N�YH�DQWLWUDJXV��NXOD÷ÕQ��oWH�ELUL�
NDGDUGÕU�� .DQDWODU� JHQLú�� SODJLRSDWDJLXPGD� ,9�� SDUPD÷ÕQ� ��� VHJPHQWWL� �3K�,9���� ���
VHJPHQWWL� �3K�,9��
LQ� \DUÕVÕQGDQ� GDKD� X]XQGXU�� $\DNODU� LQFH� YH� X]XQ� \DSÕOÕ� ROXS�
VHUEHVWWLU��.DIDWDVÕ� LVNHOHWL�5� HXU\DOH¶GHQ�EDUL]�ELU� E�\�NO�÷H� VDKLSWLU� �)RWR÷UDI�������
'Lú� IRUP�O�� �5� HXU\DOH� JLEL�� �������� �� ������� � ��� úHNOLQGHGLU�� 'L÷HUOHULQGHQ� GDKD�
N�o�N� RODQ� FDQLQ� GLú� \DQÕQGDNL� PRODU� GLú�� GLú� VÕUDVÕQÕQ� GÕúÕQD� GR÷UX� oÕNPÕúWÕU�� .%8�
�����¶GDQ�E�\�NW�U��dL]HOJH�������
0RUIRORMLN� g]HOOLNOHUL�� 7�UNL\H¶GH� \DúD\DQODUÕQ� 5KLQRORSKXV� W�UOHUL� DUDVÕQGD� HQ�
E�\�÷�G�U��.�UN�\XPXúDN�YH�\DSD÷ÕPVÕ�\DSÕOÕGÕU��5HQN��E�W�Q�Y�FXWWD�5��HXU\DOH¶GHQ�
GDKD� NR\X� ROXS�� HUJLQGH� GRUVDO� DoÕN� JUL\H�� ELUD]� GD� VDUÕPVÕ�JUL\H� oDODQ� GH÷LúLUNHQ��
YHQWUDO�DoÕN�VROXN�NUHP�UHQJLQGH��ED]HQ�KDILI�VDUÕPVÕ�JUL�YH\D�DoÕN�SHPEHPVL�UHQNWHGLU��
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)RWR÷UDI�����5KLQRORSKXV�IHUUXPHTXLQXP¶XQ�NDIDWDVÕQÕQ�GRUVDO��YHQWUDO�YH�ODWHUDOGHQ�J|U�Q�P��

dL]HOJH�����5KLQRORSKXV�IHUUXPHTXLQXP����$G�� � ��$G�� �¶GHQ�DOÕQDQ�GÕú��Lo�YH�D÷ÕUOÕN�
|Oo�OHUL�
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.D\ÕW�<HUL�YH�gUQHN�6D\ÕVÕ��$GÕ\DPDQ��0HUNH]���øQGHUH�.|\������9,���������$G��
�18='������������±%HVQL� &DPXúoX�.|\������9,,,���������$G�� �18='������������
dD\ND\D�.|\������9,,,���������$G�� �18='������������(÷HUOL�.|\������9,,,�������
� $G�� � ��$G�� �18='������������g]ED÷ODU�.|\��� ���9,������� ��$G�� �18='�
�����������±*|OEDúÕ� $úD÷Õ�.DUDNX\X�.|\������9,���������$G�� �18='������������
±6LQFLN� $NVX�.|\���*HYULN�0D÷DUDVÕ�����9���������$G�� �18='�����������

(NRORMLN�1RWODU��(VNL�GHYLUOHU�GH�LQVDQODU�WDUDIÕQGDQ�R\XOPXú�YH\D�GR÷DO�PD÷DUDODUGD�
NRORQLOHU� KDOLQGH� UDVWODQPÕúWÕU� �)RWR÷UDI� ������ <D]ÕQ� KDQ�� KDPDP� YH� NXOODQÕOPD\DQ�
FDPLOHUGH�J|U�OG�÷��GH�ROXU�� øQGHUH�|UQH÷LQGH�PD÷DUD� LoHULVLQGH� \DNODúÕN�oDSÕ����FP�
RODQ� EDFD� úHNOLQGH� oÕNÕú� XFX� NDSDOÕ� ELU� \HUGH� DVÕOÕ� KDOGH� EXOXQPXúWXU�� *�QG�]OHUL�
D\DNODUÕ� NRYXNODUD� DVÕODUDN� GLQOHQLUOHU�� %X� VÕUDGD� NDQDWODUÕ\OD� NHQGLOHULQL� VDUDUODU��
$NúDP�HUNHQGHQ�W�QH÷L�WHUN�HWWLNOHUL�YH�E�W�Q�JHFH�ER\XQFD�DUDOÕNODUOD�XoWXNODUÕ�WHVSLW�
HGLOPLúWLU��'DKD�oRN�DNúDP�VDDWOHULQGH�XoDUODU��&DPXúoX�.|\��|UQH÷L�NRORQLOHU�KDOLQGH�
\DúDUNHQ��)RWR÷UDI�������g]ED÷ODU�.|\��|UQH÷L�R\XOPXú�ND\D�PH]DUÕQGD�\DOQÕ]�ROGX÷X�
J|U�OP�úW�U��

)RWR÷UDI�����&DPXúoX�.|\���%HVQL�¶QGHNL�PD÷DUDGDNL�5KLQRORSKXV�IHUUXPHTXLQXP�NRORQLVL�
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������5KLQRORSKXV�HXU\DOH�%ODVLXV�������± $NGHQL]�QDOEXUXQOX�\DUDVDVÕ�
������5KLQRORSKXV�HXU\DOH�%ODVLXV��:LHJPDQQ
V�$UFK��1DWXUJHVFK������������������
7HUUD�W\SLFD��0LODQR��øWDO\D��
$\ÕUÕFÕ�g]HOOLNOHUL�.DIDWDVÕ�5�� IHUUXPHTXLQXP¶GDQ�N�o�NW�U� �)RWR÷UDI�������/DQVHW�5�
IHUUXPHTLXQXP¶D J|UH� NÕVD� YH� NDOÕQ�� VHOODQÕQ� �VWH� NDODQ� NÕVPÕ� VLYUL� YH� DúD÷Õ\D� GR÷UX�
LQLOGLNoH� NDYLVOHQLS� 5�� IHUUXPHTLXQXP¶D J|UH� GDKD� VLYUL� ELU� XFD� VDKLSWLU�� .XODNODUÕ�
E�\�N� YH� \XYDUODN� \DSÕOÕ� DQWLWUDJXVXQ� JHQLúOL÷L� LOH� \�NVHNOLN� GH÷HUOHUL� HúLW� VD\ÕOÕU��
3ODJLRSDWDJLXP�� WLELDQÕQ� DOW� XFXQD� ED÷ODQÕU�� =\*� |Oo�V�� E�W�Q� |UQHNOHUGH� QHUHGH\VH�
0*� LOH� D\QÕ� GH÷HUH� \DNÕQ� oÕNPÕúWÕU� �dL]HOJH� ������ 'Lú� GL]LQL�� ��������� ��������� ���
úHNOLQGHGLU�� hVW� FDQLQLQ� \DQÕQGDNL� SUHPRODU� GLú�� GL]LQ� KL]DVÕQGDGÕU�� =\JRPDWLN� \D\�
EHOLUJLQ�ELU�úHNLOGH�LoH�GR÷UXGXU��)RWR÷UDI�������
5KLQRORSKXV� W�UOHUL� �5� IHUUXPHTXLQXP� YH� 5� HXU\DOH�¶QLQ� D\UÕOPDVÕQGD� NXOODQÕODQ�
|]HOOLNOHUGHQ�RODQ�DOWoHQH�X]XQOX÷X��$d8��YH��VWGLú�VÕUDVÕ�X]XQOX÷X��h'8��GL\DJUDPÕ��
ùHNLO����¶GH�YHULOPLúWLU��
�

)RWR÷UDI�����5KLQRORSKXV�HXU\DOH¶QLQ�NDIDWDVÕQÕQ�GRUVDO��YHWHUDO�YH�ODWHUDOGHQ�J|U�Q�P��

0RUIRORMLN� g]HOOLNOHUL�� .�UN�Q� UHQNOHQPHVL�� 5�� IHUUXPHTXLQXP
D EHQ]HU�� GRUVDO�
NDKYHUHQJL�JUL�� NLUOL� EH\D]� YH\D� EHM� YHQWUDO� LVH� DoÕN�� NÕUPÕ]ÕPVÕ� NUHP� UHQJLQGHGLU��
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gUQHNOHUGH�EDUL]�UHQN�YDU\DV\RQODUÕ�J|]OHQPLúWLU��gUQH÷LQ�6LQFLN�YH�&DPXúoX¶GDQ�RODQ�
QXPXQHOHUGH�N�UN�UHQJL��EHM�NLUOL�EH\D]�DUDVÕQGDGÕU��gUQHNOHUH�DLW�GÕú�|Oo�OHUL��dL]HOJH�
�����YHULOPLúWLU��

ùHNLO�����5KLQRORSKXV�IHUUXPHTXLQXP�YH�5KLQRORSKXV�HXU\DOH�W�UOHULQLQ�$d8�h'8�
GL\DJUDPÕQD�J|UH�D\UÕPÕ�

dL]HOJH�����5KLQRORSKXV�HXU\DOH����$G�� � |UQHNOHULQH�DLW�GÕú��Lo�NDUDNWHU�YH�D÷ÕUOÕN�|Oo�OHUL�
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h'8� �� ����� ���������� �����
5*� �� ����� ���������� �����
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.D\ÕW�<HUL�YH�gUQHN�6D\ÕVÕ��%HVQL� &DPXúoX�.|\������9,,,���������$G�� �18='�
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�18='������������±dHOLNKDQ� 5HFHS�.|\������9,,,���������$G�� �18='������������
±6LQFLN� 6|÷�WO�EDKoH�����9,,���������$G�� �18='������������
(NRORMLN� 1RWODU��<ÕO ER\XQFD� PD÷DUD� YH� LQOHUGH� VROLWHU� \DúDUODU�� *HQHOGH� \HUOHúLP�
\HUOHULQGHQ� X]DN�PD÷DUDODUÕ� WHUFLK� HGHUOHU��5� IHUUXPHTXLQXP¶GDQ IDUNOÕ� RODUDN� XoPD�
PHPUDQÕ�LOH�WDYDQD�WXWXQPD]ODU��(OGH�HGLOHQ�|UQHNOHU�JHQHOGH�\DOQÕ]�YH�WHN�\DúÕ\RUODU��
*HQHOGH� VX\D� X]DN� PHVDIHOHUL� WHUFLK� HGHUOHU� 5�� IHUUXPHTXLQXP¶D J|UH� GDKD� ]RU�
\DNDODQPDNWDGÕU��6�UHNOL�DNWLI�KDUHNHW�HGHELOHQ�ELU�|]HOOL÷H�VDKLSWLU��gUQHNOHULQ�DOÕQGÕ÷Õ�
PD÷DUDODUÕQ�oHYUHVL�GH�ND\DOÕN�ROGX÷X�J|U�OP�úW�U��

����)DPLO\D����9HVSHUWLOLRQLGDH��
%X�IDPLO\D\D�DLW���W�U�WHVSLW�HGLOPLúWLU��%XQODUGDQ�LNLVL�0\RWLV��ELUL�3LSLVWUHOOXV�FLQVLQH�
GDKLOGLU��

������0\RWLV�P\RWLV��%RUNKDXVHQ��������± )DUHNXODNOÕ�E�\�N�\DUDVD�
������9HVSHUWLOLR�P\RWLV�%RUNKDXVHQ��'HXWVFKH�)DXQD���������
7HUUD�W\SLFD��7KXULQJLD��$OPDQ\D��
������0\RWLV�P\RWLV�0LOOHU��$QQ��0DJ��1DW��+LVW����������������
$\ÕUÕFÕ�g]HOOLNOHUL��7�UNL\H
GHNL� HQ�E�\�N�0\RWLV� W�U�G�U� $÷Õ]�EXUXQ� NÕVPÕ�NÕVD�YH�
JHQLúWLU�� 8]XQ� YH� JHQLú� NXODNODUD� VDKLSWLU�� $UND� NHQDUÕQGD� D]� EHOLUJLQ� ELU� JLULQWL�� GÕú�
NHQDUÕQGD� LVH� GH÷LúNHQ� VD\ÕGD� HQLQH� NÕYUÕPODUD� VDKLSWLU�� 8]XQ� YH� QDULQ� RODQ� WUDJXV��
NXOD÷ÕQ�\DQ�ER\X�NDGDU�YH�ROGXNoD�JHQLú��XFX�VLYULGLU��8oPD�GHULVL�X]XQ�YH�HODVWLNWLU��
D\DN� SDUPD÷ÕQÕQ� XFXQD� NDGDU� X]DQÕU� YH� VRQODQÕU��0DKPX]�� LQWHUIHPRUDO�PHPEUDQÕQÕQ�
VHUEHVW� NHQDUÕQÕQ� \DUÕ� ER\X� NDGDUGÕU�� 6RQ� NX\UXN� RPXUX�� PHPEUDQÕQ� GÕúÕQGD� NDOÕU��
.DIDWDVÕ��|]HOOLNOH�.%8�YH�&E8�|Oo�POHUL��0\RWLV��EO\WKLL¶GHQ GDKD�E�\�NW�U��dL]HOJH�
����YH�dL]HOJH�������=\JRPDWLN�\D\�JHQLú�YH�N�W�EXUXQD�VDKLSWLU��)RWR÷UDI�������
0RUIRORMLN�g]HOOLNOHUL��%Dú�YH�J|YGH�WRSODP�X]XQOX÷X����PP¶\H��YDUDQ�LUL�\DSÕOÕ�ELU�
W�UG�U� �dL]HOJH� ������ 'RUVDOÕ� JULPVL� NDKYHUHQJL�VDUÕ� YHQWUDOL� LVH� NLUOL� EH\D]� JULPVL�
UHQNWHGLU��%Dú�KDILI�JULPVL�VDUÕ\D�oDODQ�HQVH\H�GR÷UX�JHOLQGLNoH�JULOHúHQ�WRQGDGÕU��5HQN�
DoÕVÕQGDQ� GLúL� YH� HUNHN� DUDVÕQGD� EDUL]� ELU� UHQN� IDUNOÕOÕ÷Õ� J|U�OPHPHNWHGLU�� øoHULVLQGH�
J|OHW� YH\D� DNDUVX� EXOXQGXUDQ� PD÷DUDODUGDQ� DOÕQDQ� |UQHNOHU� �VX\XQ� EXOXQGX÷X�� GDKD�
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DoÕN� UHQNWH� LNHQ� DoÕN� DUD]LGH� N�o�N�PD÷DUDGDQ� DOÕQDQ� |UQHNOHU� LVH� GDKD� NR\X� JULPVL�
UHQN�WHVSLW�HGLOPLúWLU��gOo��EDNÕPÕQGDQ�HúH\VHO�IDUNOÕOÕN�J|U�OPH]��

)RWR÷UDI�����0\RWLV�P\RWLV¶LQ�NDIDWDVÕQÕQ�GRUVDO��YHQWUDO�YH�ODWHUDOGHQ�J|U�Q�P��

dL]HOJH�����0\RWLV�P\RWLV�|UQHNOHULQH���� � �� � DLW�GÕú��Lo�NDUDNWHU�YH�D÷ÕUOÕN�|Oo�OHUL�
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.D\ÕW�<HUL�YH�gUQHN�6D\ÕVÕ��%HVQL� ùDPED\DW�%HOGHVL�����9,,,���������$G�� �18='�
����������� .DUJDOÕ� .|\��� ���,;������� �� $G�� �18='� ��������� ���� ����� ������
g]ED÷ODU� .|\��� ���9,,,������� �� $G�� �18='� ���������� ����� ����� �������
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<D]ÕNDUDNX\X�.|\�� ���9,������� ��$G�� �18='� ��������� ����� ±.kKWD� $NGR÷DQ�
.|\������9,,,���������$G�� �18='������������
(NRORMLN�1RWODU��<HUOHúLP�\HUOHUL�GÕúÕQGD��N�o�N�YH�E�\�N�PD÷DUDODU��HVNL�NDOHOHU�YH�
KDQODUÕQ� GXYDU� oDWODNODUÕ� YH\D� GHOLN� YH� R\XNODUÕ� LoLQGH� \DúDUODU�� .DUJDOÕ� .|\�¶QGHQ�
DOGÕ÷ÕPÕ]�|UQHNOHU�GHULQ�ELU�PD÷DUD�YH� LoHULVLQGH�DNDUVX�JHFHQ�ELU�PD÷DUDGDQ�DOÕQPÕú�
YH�E�\�N�JXUXSODU�KDOLQGH�\DúDGÕ÷Õ�J|]OHQPLúWLU��)RWR÷UDI�������6ROLWHU�\DúD\DQ�|UQH÷H�
UDVWODQPDPÕúWÕU�� 0D÷DUDQÕQ� LoHULVLQGH� JUXSODU� ����� ELUH\�� KDOLQGH� EXOXQGXNODUÕ�
J|U�OP�úW�U��<D]ÕNDUDNX\X�|UQH÷L�W�QHO�úHNOLQGH�RODQ�ELU�PD÷DUDGDQ�DOÕQPÕúWÕU��+HPHQ�
\DNÕQÕQGDQ� DNDUVX� JHoPHNWHGLU�� g]ED÷ODU� |UQH÷L�� N|\�Q� LoHULVLQGH� EXOXQDQ� ND\D�
PH]DUODUÕQGD� J|U�OP�úW�U�� 'L÷HU� |UQHNOHU� JLEL� oRN� \DNÕQÕQGD� VX� EXOXQPDGÕ÷Õ� WHVSLW�
HGLOPLúWLU��

)RWR÷UDI�����0\RWLV�P\RWLV¶LQ�.DUJDOÕ�.|\�¶QGHNL�EL\RWRSX�

������0\RWLV��0\RWLV��EO\WKLL��7RPHV��������±�)DUHNXODNOÕ�.�o�N�<DUDVD�
������9HVSHUWLOLR�EO\WKLL�7RPHV��3URF��=RRO��6RF��/RQGRQ��SS����������������������
7HUUD�W\SLFD��1DVLEDG��5DMSXWDQD��+LQGLVWDQ��
������0\RWLV�EO\WKLL�(OOHUPDQ�DQG�0RUULVRQ�6FRWW��&KHFNOLVW�RI�3DODHDUFWLF�DQG�,QGLDQ�0DPPDOV�������

������%ULW��0XV���1DW��+LVW���SS�����������
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$\ÕUÕFÕ�g]HOOLNOHUL��.DIDWDVÕ�0��P\RWLV¶� J|UH�EHOLUJLQ�N�o�NO�NWH�YH�QLVSHWHQ�GDU�RODQ�
NXOD÷Õ� GDKD� NÕVDGÕU�� .XOD÷ÕQÕQ� DUND� NÕVPÕQGD� EHOLUJLQ� ELU� JLULQWL� J|]OHQLU�� 7UDJXVXQ�
NXOD÷D� RUDQÕ� 0�� P\RWLV¶H J|UH� GDKD� E�\�NW�U�� $÷Õ]�EXUXQ� NÕVPÕ� VLYULGLU�� .DQDW�
PHPEUDQÕ�0� P\RWLV
H J|UH� GDKD� X]XQGXU��0��P\RWLV¶H J|UH� ELUD]� GDKD� N�o�N� \DSÕOÕ��
UHQJL�QLVSHWHQ�GDKD�NR\X��NXODNODU�GDKD�N�o�N��GDKD�VLYUL�YH�GDKD�GDUGÕU��$÷ÕUOÕ÷Õ�0�
P\RWLV¶H�J|UH�GDKD�D]GÕU��dL]HOJH�������0D÷DUDGD�GXUXú�WDU]Õ�0� P\RWLV¶WHQ�IDUNOÕGÕU��0��
P\RWLV�WDYDQD�WXWXQXUNHQ��0� EO\WKLL�\DQ�GXYDUODUD�DVÕOGÕ÷Õ�WHVSLW�HGLOPLúWLU��

�
)RWR÷UDI�����0\RWLV�EO\WKLL¶QLQ�NDIDWDVÕQÕQ�GRUVDO��YHQWUDO�YH�ODWHUDOGHQ�J|U�Q�P��

0�� P\RWLV� YH 0�� EO\WKLL� |UQHNOHULQLQ� W�U� WD\LQOHULQGH� NXOODQÕODQ� |]HOOLNOHUGHQ� RODQ�
DOWoHQH�X]XQOX÷X��$d8��YH��VW�oHQH�GLú�VÕUDVÕ�X]XQOX÷X��h'8��GL\DJUDPÕ��ùHNLO����¶GH�
YHULOPLúWLU��
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|Oo�� IDUNOÕOÕ÷Õ� J|]OHQPHPLúWLU�� .DIDWDVÕ� EHOLUJLQ� ELU� úHNLOGH� 0� P\RWLV¶WHQ� N�o�NW�U�
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.D\ÕW�<HUL�YH�gUQHN�6D\ÕVÕ��$GÕ\DPDQ��0HUNH]���%DO\DQ�.|\������9,,,���������$G��
�18='��������������$G�� �18='������������±7XW� 7HUHQWLO�.|\������9,,,���������

$G� �18='������������
(NRORMLN�QRWODU� %�\�N�YH�N�o�N�NRORQLOHU�KDOLQGH�\DúD\DQ�EX�W�U��JHQHOGH�oHYUHVLQGH�
ELU DNDUVX�EXOXQGXUDQ�\HUOHUL�WHUFLK�HGHUOHU��7XW�øOoHVL¶QGHQ�HOGH�HGLOHQ�|UQHN��GHULQ�ELU�
PD÷DUD� LoHULVLQGH� ��¶WDQ� ID]OD� ELUH\� WDUDIÕQGDQ� ROXúWXUXOPXú� NRORQLGHQ� DOÕQPÕúWÕU��
.RORQLGHNL� ELUH\OHULQ� oR÷XQOX÷X�� $÷XVWRV� VRQXQGD� oLIWOHúWLNOHUL� J|U�OP�úW�U�
0D÷DUDQÕQ� LoL� GÕúDUÕ\D� J|UH� GDKD� VHULQ� YH� ERO� PLNWDUGD� J�EUH\H� UDVWODQPÕúWÕU��
gUQHNOHULQ�DOÕQGÕ÷Õ�GL÷HU�PD÷DUDODUD�J|UH�GDKD�D\GÕQOÕN�YH�JHQLú�ROGX÷X�J|U�OP�úW�U��
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