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,��'�Q\D�6DYDúÕ�|QFHVLQGH�YH�HVQDVÕQGD�+LQG�0�VO�PDQODUÕ�2VPDQOÕ�'HYOHWL�
LOH�øQJLOWHUH�+�N�PHWL¶QLQ�SURSDJDQGDODUÕQD�PDUX]�NDOGÕODU��$V\D�0�VO�PDQODUÕ�
WDULKLQ�HQ�VÕNÕQWÕOÕ�J�QOHULQL�\DúÕ\RUODUGÕ��%LU�\DQGD�øVODP�+DOLIHVL¶QLQ�FLKDW�LODQÕ�
GL÷HU� WDUDIWD� ED÷OÕ� EXOXQGXNODUÕ� øQJLOL]� LGDUHVL� YDUGÕ�� øQJLOWHUH�� LGDUHVL� DOWÕQGDNL�
0�VO�PDQODUD� VDYDú� VRQUDVÕQGD� 2VPDQOÕ� 'HYOHWL¶QH� DGLO� GDYUDQDFDNODUÕQÕ��
PXNDGGHV� \HUOHU� EDúWD� ROPDN� �]HUH� WRSUDNODUÕQÕ� SD\ODúPD\DFDNODUÕQD� GDLU�
NHQGLVL�YH�0�WWH¿NOHUL�DGÕQD�V|]�YHUPLúWL��$QFDN�øQJLOWHUH�VDYDú�VRQUDVÕ�V|]�QGH�
GXUPDPÕú� YH� 3DULV� 6XOK� .RQIHUDQVÕ� V�UHFLQGH� 2VPDQOÕ� hONHVLQLQ� 3D\ODúÕPÕ�
3URMHVL¶QL� GHYUH\H� VRNPXúWX�� 7�UNOHULQ� oR÷XQOXNWD� EXOXQGX÷X� $GDQD�� $QWHS��
0DUDú��8UID�)UDQVÕ]��.XúDGDVÕ��0DUPDULV�øWDO\DQ�LúJDOLQH�EÕUDNÕOPÕú�YH�DUGÕQGDQ�
GD� <XQDQOÕODU� ø]PLU¶H� DVNHU� oÕNDUPÕúODUGÕ�� 'R÷X� $QDGROX¶GD� ELU� (UPHQLVWDQ�
NXUXOPDVÕ�� 7UDN\D¶QÕQ� <XQDQLVWDQ¶D� LOKDNÕ� YH� PXNDGGHV� \HUOHULQ� KDOLIHQLQ�
NRQWURO�QGHQ�oÕNDUÕOPDVÕ�J�QGHPH�JHOPLúWL�

%X� JHOLúPHOHU� $V\D� 0�VO�PDQODUÕ� WDUDIÕQGDQ� \DNÕQGDQ� WDNLS� HGLOL\RU� YH�
2VPDQOÕQÕQ� JHOHFH÷L� KDNNÕQGD� oHúLWOL� WRSODQWÕODU� \DSÕODUDN� |QHPOL� NDUDUODU�
DOÕQÕ\RUGX��$OÕQDQ� EX� NDUDUODU� øQJLOL]� PDNDPODUÕQD� YH� 3DULV� %DUÕú� .RQIHUDQVÕ�
GHOHJHOHULQH� VXQXOX\RUGX�� ø]PLU¶LQ� LúJDOL� 2VPDQOÕ� WRSUDNODUÕQÕQ� SD\ODúÕPÕ�
NRQXVXQGD� $V\D� 0�VO�PDQODUÕ� LoLQ� |QHPOL� ELU� LúDUHW� ROGX�� %X� ROD\� �]HULQH�
$V\D�0�VO�PDQODUÕ�0HUNH]L� øVODP�&HPL\HWL� �7KH�&HQWUDO� ,VODPLF�6RFLHW\�RI�
/RQGRQ��|QF�O�÷�QGH�KDUHNHWH�JHoHUHN�øQJLOWHUH¶QLQ�ùDUN�6L\DVHWL¶QL�YH�ø]PLU¶LQ�
LúJDOLQL�SURWHVWR�DPDFÕ\OD����0D\ÕV�����¶GD�/RQGUD¶QÕQ�PHUNH]L�(VVH[�+DOO¶GH�
ELU� PLWLQJ� G�]HQOHGLOHU�� 0LWLQJGH� \DSÕODQ� NRQXúPDODU� VÕUDVÕQGD� |QFH� ø]PLU¶LQ�
<XQDQOÕODU�WDUDIÕQGDQ�LúJDOL�SURWHVWR�HGLOGL�DUGÕQGDQ�GD�øQJLOWHUH¶QLQ�YH�$YUXSD¶QÕQ�
ùDUN�VL\DVHWL�YH�2VPDQOÕ��ONHVLQL�SDUoDODPD�SODQODUÕ�HOHúWLULOGL��$\UÕFD�øQJLOWHUH�
+�N�PHWL�YH�3DULV�6XOK�.RQIHUDQVÕ¶QD�VXQXOPDN��]HUH�7HUWLS�.RPLWHVL�WDUDIÕQGDQ�
NDEXO�HGLOHQ���PDGGHOLN�ELU�PXKWÕUD�PHWQL�RNXQGX��

$QDKWDU�.HOLPHOHU�� /RQGUD�0LWLQJL��+LQW�0�VO�PDQODUÕ��2VPDQOÕ�'HYOHWL��
øQJLOWHUH��
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%HIRUH� DQG� GXULQJ� WKH� )LUVW� :RUOG� :DU� ,QGR�0RVOHPV� ZHUH� H[SRVHG� WR�
SURSRJDQGDV�RI�2WWRPDQ�(PSLUH�DQG�(QJOLVK�*RYHUQPHQW��$VLD�0RVOHPV�ZHUH�
KDYLQJ� WKH�PRVW�ZHLJKW\� GD\V� DW� WKDW� WLPH�7KHUH� DSSHDUHG� ,VODP�&DOLSK¶V�ZDU�
GHFODUDWLRQ�DQG�RQ�WKH�RWKHU�VLGH�WKHUH�ZDV�(QJOLVK�*RYHUQPHQW�ZKLFK�WKH\�ZHUH�
GHSHQG� XSRQ�� (QJOLVK� *RYHUQPHQW� SURPLVHG� RQ� EHKDOI� RI� LWV� DOOLHV� WKDW� DIWHU�
WKH�ZDU�WKH\�ZRXOG�WUHDW�WKH�0RVOHPV�MXVWO\�KHU�ZKR�ZHUH�XQGHU�WKHLU�UXOH�DQG�
2WWRPDQ�(PSLUH�DQG�WKDW�WKH\�ZRXOGQ¶W�VKDUH�LPSRUWDQW�SODFHV��+RZHYHU��DIWHU�
WKH�ZDU�(QJODQG�GLGQ¶W�NHHS�KHU�SURPLVH�DQG�GXULQJ�WKH�3DULV�3HDFH�&RQIHUHQFH�
(QJODQG�PHQWLRQHG�WKH�SDUWLWLRQ�3URMHFW�RI�WKH�2WRPDQ�(PSLUH��6RPH�FLWLHV�VXFK�
DV�$GDQD��$QWHS��0DUDú��8UID�ZHUH� XQGHU� WKH� RFFXSDWLRQ� RI� )UDQFH� DQG� VRPH�
RWKHU�FLWLHV�OLNH�0DUPDULV�DQG�.XúDGDVÕ�ZHUH�XQGHU�WKH�RFFXSDWLRQ�RI�,WDO\�DQG�
ODWHU�*UHHFH�VHQW�KHU�VROGLHUV�WR�,]PLU��7KH�IRXQGDWLRQ�RI�$UPHQLD�LQ�(DVW�$QDWROLD�
DQG�WKH�DQQH[DWLRQ�RI�7KUDFH�WR�*UHHFH�ZHUH�GLVFXVVHG�

$VLDQ�0XVOLPV�FORVHO\�IROORZHG�WKHUH�GHYHORSPHQWV�DQG�PDGH�FULWLFDO�GHFLVVLRQV�
DERXW�WKH�WKH�IXWXUH�RI�WKH�2WWRPDQ�(PSLUH�LQ�WKH�PHHWLQJV�DQG�GHFLVLRQV�PDGH�
SUHVHQWHG�WR�(QJOLVK�DXWKRULW\�DQG�WR�WKH�GHOHJDWHV�RI�WKH�3DULV�3HDFH�&RQIHUHQFH��
7KH�RFFXSDWLRQ�RI� ø]PLU�ZDV�DQ� LPSRUWDQW� VLJQ�DERXW� WKH�SDUWLWLRQ�RI�2WWRPDQ�
(PSLUH�IRU�$VLDQ�0XVOLPV��)RU�WKLV�UHDVRQ��$VLDQ�0XVOLPV�ZKLFK�ZHUH�VXSSRUWHG�
E\�WKH�&HQWUDO�,VODPLF�6RFLHW\�RI�/RQGRQ�DUUDQJHG�D�PHHWLQJ�WR�SURWHVW�WKH�ø]PLU¶V�
RFFXSDWLRQ�DQG�WKH�RULHQW�SROLF\�RI�(QJODQG�LQ�(VVH[�+DOO�ZKLFK�LV�LQ�WKH�FHQWUH�
RI�/RQGRQ�RQ����0D\�������'XULQJ�WKH�VSHHFKHV��¿UVWO\�WKH�RFFXSDWLRQ�RI�ø]PLU�
E\�*UHHFH�ZDV�SURWHVWHG��DIWHUZDUGV�WKH�2ULHQW�3ROLF\�RI�%ULWDLQ�DQG�(XURSH�DQG�
WKH�SDUWLWLRQ�SODQV�RI�2WWRPDQ�(PSLUH�ZHUH�FULWLFL]HG��)XUWKHUPRUH�D�GHFODUDWLRQ�
FRQVLVWLQJ�IRXU�PDWWHUV�ZDV�UHDG��DFFHSWHG�E\�WKH�2UJDQL]LQJ�&RPPLWWHH��DQG�LW�
ZDV�3UHVHQWHG�WR�(QJOLVK�*RYHUQPHQW�DQG�WR�3DULV�3HDFH�&RQIHUHQFH�

.H\�:RUGV��0HHWLQJ�RI�/RQGRQ��,QGLDQ�0XVOLPV��2WWRPDQ�(PSLUH��(QJODQG�

*ø5øù

*�QH\�$V\D�0�VO�PDQODUÕ�YH�2VPDQOÕ�'HYOHWL

$YUXSD¶QÕQ� 2VPDQOÕ� 'HYOHWL¶QL� SDUoDODPD� VL\DVHWL� ³ùDUN� 0HVHOHVL�'R÷X�
6RUXQX´� RODUDN� ELOLQLU� �.RGDPDQ�� ������ ���������� %X� VL\DVHWLQ� GR÷XúXQGD�
ROPDVD� ELOH� X\JXODPDVÕQGD� HQ� |QHPOL� DNW|UOHULQGHQ� ELUL� øQJLOWHUH¶GLU��gQFHOHUL�
V|P�UJHOHULQH� JLGHQ� \ROODUÕQ� J�YHQOL÷LQL� G�ú�QHUHN� 5XV\D� NDUúÕVÕQGD�2VPDQOÕ�
'HYOHWL¶QL�GHVWHNOH\HQ�ELU�úDUN�VL\DVHWL�J�GHQ�øQJLOWHUH�������������������2VPDQOÕ�
5XV�6DYDúÕQGDQ�VRQUD�WDYUÕQÕ�GH÷LúWLUPLú�YH�2VPDQOÕ�WRSUDNODUÕQÕQ�SD\ODúÕPÕQGD�
EDú� DNW|U� NRQXPXQD�JHOPLúWLU��%XQXQ� HQ�|QHPOL� J|VWHUJHVL� GH� øQJLOWHUH¶QLQ�EX�
WDULKWHQ�VRQUD�2VPDQOÕ�WRSUDNODUÕQGD�%�\�N�(UPHQLVWDQ�YH�%�\�N�<XQDQLVWDQ¶ÕQ�
NXUXOPDVÕQD�GHVWHN�YHUPHVL�YH�gQ�$V\D¶GD�Q�IX]�DODQODUÕ�ROXúWXUPD\D�oDOÕúPÕú�
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ROPDVÕGÕU��1LWHNLP�EX�G|QHP�2VPDQOÕ� VL\DVL� FR÷UDI\DVÕQÕQ�GÕúÕQGD�NDODQ�GL÷HU�
øVODP��ONHOHULQLQ�PXNDGGHUDWÕ�EDNÕPÕQGDQ�GD�|QHPOL�ELU�G|Q�P�QRNWDVÕ�RODFDNWÕU��
*�QH\�$V\D¶GDQ�EDúOD\DUDN�0ÕVÕU�FR÷UDI\DVÕQD�NDGDU��ELU�DKWDSRWXQ�NROODUÕ�JLEL�
E�W�Q�øVODP�PHPOHNHWOHULQL�VDUDQ�øQJLOL]�\D\ÕOPDFÕOÕ÷Õ�NDUúÕVÕQGD�NDODQ�2VPDQOÕ�
øPSDUDWRUOX÷X¶QXQ�NRQXPX��E�W�Q�G�Q\D�0�VO�PDQODUÕQÕQ�JHOHFH÷LQL�\DNÕQGDQ�
LOJLOHQGLUHFHNWLU� �&|KFH�� ������ �������� $UWÕN� 2VPDQOÕ\OD� RUWDN� ELU� NDGHUL�
SD\ODúDQ�$V\D�0�VO�PDQODUÕ�EX�G|QHPGHQ�LWLEDUHQ�J|]OHULQL�+LOkIHW�PHUNH]LQH�
oHYLUPLúOHU� YH� NDOSOHUL� øVWDQEXO¶GD� DWPD\D� EDúODPÕúWÕU�� $V\D� 0�VO�PDQODUÕQD�
J|UH� 2VPDQOÕ� 'HYOHWL¶QLQ� WHGULFHQ� ]D\ÕÀD\DUDN�$YUXSD� YH� %DONDQODU� �]HULQGH�
D÷ÕUOÕ÷ÕQÕ�ND\EHWPHVL��VRQ�J�oO��øVODP�GHYOHWLQLQ�RUWDGDQ�NDONPDVÕ�YH�E�W�Q�øVODP�
G�Q\DVÕQÕQ�NDoÕQÕOPD]�KH]LPHWL� DQODPÕQD�JHOL\RUGX��1LWHNLP����$÷XVWRV� �����
WDULKOL�8UGX�$KEDU�JD]HWHVL�EX�JHUoH÷L�ú|\OH�YXUJXOX\RUGX��³7�UNL\H¶QLQ�LoLQGH�
EXOXQGX÷X� ]RU� GXUXPGD� 0�VO�PDQODUÕQ� 7�UNOHU� LoLQ� \DSDELOHFHNOHUL� KHU� úH\L�
\DSPDODUÕ� IDU]GÕU��0�VO�PDQODUÕQ�+LQGLVWDQ¶GD�YH\D�EDúND�ELU�\HUGH� WDúÕGÕNODUÕ�
úHUHI�YH�KD\VL\HWLQ�%�\�N�7�UN�øPSDUDWRUOX÷X¶QXQ�YDUOÕ÷ÕQGDQ�GROD\Õ�ROGX÷X�ELU�
JHUoHNWLU�YH�H÷HU�EX� LPSDUDWRUOXN�\RN�ROXUVD�0�VO�PDQODU�VRQ�GHUHFH�|QHPVL]�
RODFDN�YH�NLPVH�GLNNDWH� DOÕQPD\DFDNWÕU�´� �g]FDQ�������������%X� VHEHSOHGLU�NL��
7�UN�øVWLNODO�0�FDGHOHVL¶QLQ�YH�7�UN�øQNÕOkS�+DUHNHWL¶QLQ�HQ�GHULQ�HWNL�\DSWÕ÷Õ�
�ONH�+LQGLVWDQ¶GÕU��1LWHNLP�EX�G|QHP�+LQGLVWDQ�7�UNL\H�LOLúNLOHULQL�D\UÕQWÕOÕ�ELU�
úHNLOGH�LQFHOH\HQ�+LQWOL�0�VO�PDQ�7DULKoL�0XKDPPHG�6DGÕN�EX�LOLúNL\L��³7�UN�
ED÷ÕPVÕ]OÕN�KDUHNHWLQH�+LQWOLOHU�R�NDGDU� WDELL�YH� LoWHQ�ELU� LOJL�J|VWHUGLOHU�YH�EX�
LOJL�+LQGLVWDQ¶GD�JHUHN�D\GÕQODU�YH�JHUHN�KDON�DUDVÕQGD�R�NDGDU�DoÕN�YH�J�oO��ELU�
úHNLOGH�LIDGHVLQL�EXOGX�NL��EX�LNL�KDUHNHW�ELU�NDGHU�ELUOL÷L�JLEL�ELUELULQH�ED÷ODQWÕOÕ�
J|U�O�\RUGX�´�GL\HUHN�YHFL]�ELU�úHNLOGH�DQODWPDNWDGÕU��øQDOFÕN������������

7�UN� +LOkIHW� WDULKL� LQFHOHQGL÷LQGH� '�Q\D� 0�VO�PDQODUÕQÕQ� 7�UNL\H� YH�
7�UNOHUH�RODQ�LOJLOHULQLQ�QH�]DPDQ�EDúODGÕ÷Õ�YH�QH�úHNLOGH�ELoLPOHQGL÷L�WDUWÕúPDOÕ�
ELU�NRQX�ROPDNOD�EHUDEHU��+LQGLVWDQ�YH�$V\D¶QÕQ�GL÷HU�\HUOHULQGH�0�VO�PDQOÕ÷Õ�
$UDSODUÕQ�\D\GÕ÷Õ��DQFDN�GDKD�VRQUD�EX�E|OJHOHUGH�NXUXODQ�7�UN�K�N�PGDUOÕNODUÕ�
VD\HVLQGH�\DúDWÕOGÕ÷Õ�YH�+LOkIHW�NXUXPXQD�LOJLQLQ�GH�7�UNOHU�GROD\ÕVÕ\OD�ROGX÷X�
J|U�ú��GDKD�\D\JÕQGÕU� �d|KFH����������������2VPDQOÕ�$UúLY�YHVLNDODUÕQD�J|UH��
���� \�]\ÕOGDQ� LWLEDUHQ�2VPDQOÕ�+DOLIHVLQLQ�$V\D�0�VO�PDQODUÕ� LOH� \D]ÕúWÕ÷Õ� YH�
EDúWD�$oH�ROPDN��]HUH�8]DNGR÷X��ONHOHULQGH�\DúD\DQ�0�VO�PDQ�DKDOLQLQ�KLOkIHW�
PHUNH]LQLQ�J�F�Q��WDQÕGÕ÷Õ�ELOLQPHNWHGLU��g]FDQ����������������$QFDN�EX�J�F�Q�
]LUYHGH�ROGX÷X�G|QHP�,,��$EG�OKDPLG������������¶LQ�VDOWDQDW�\ÕOODUÕGÕU��/DQGDX��
���������������%X�NRQXGD�P�VWDNLO�ELU�oDOÕúPD�LoLQ�EN]���(UDVODQ���������6XOWDQ�
,,�� $EG�OKDPLG�� 7�UNLVWDQ¶D�� +LQGLVWDQ¶D� $IULND¶\D�� -DSRQ\D¶\D� YH� dLQ¶H� GLQ�
DGDPODUÕ� J|QGHUPLú�� EXQODU� YDVÕWDVÕ\OD� 2VPDQOÕ� +LOkIHWL¶QH� EH\QHOPLOHO� ELU�
YDVÕI� ND]DQGÕUPÕú� YH� RUDODUGD� NHQGL� DGÕQD� KXWEH� RNXWWXUPXúWXU� �6ÕUPD�� ������
����g]FDQ�� ������ ����������2VPDQOÕ� 6DUD\Õ¶QGDNL� øQJLOL]� FDVXVX�:DPEHU\�� ,,��
$EG�OKDPLG¶LQ�úDKVL\HWL�LOH�LOJLOL�øQJLOL]�PDNDPODUÕQD�ELOJL�YHULUNHQ�EX�GXUXPX�
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³*HUHN�GL÷HU�øVODP��ONHOHULQGHQ�JHOHQ�úH\KOHUH�YH�GHUYLúOHUH�J|VWHUGL÷L�|]HQ�YH�
PLVD¿USHUYHUOLNWHQ� YH� JHUHN� JL]OLGHQ� JL]OL\H� .X]H\�$IULND¶GD�0HKGL� YH� ùH\K�
6XQXVL¶GHQ�� 2UWD� $V\D�� $IJDQLVWDQ�� -DYD� YH� +LQGLVWDQ¶D� \ROODGÕ÷Õ� 0�VO�PDQ�
DMDQODUGDQ�J|U�OHFH÷L��]HUH�6XOWDQ�$EG�OKDPLG�øVODP¶D�W�P�GLNNDWLQL�YHUHQ�LON�
2VPDQOÕ� SDGLúDKÕGÕU�´� GL\HUHN� DoÕNODPDNWDGÕU� �gNH�� ������ �����1LWHNLP�6XOWDQ�
,,�� $EG�OKDPLG¶LQ� EX� SROLWLNDVÕ� R� G|QHPGHQ� LWLEDUHQ� ³3DQ�øVODPL]P´� RODUDN�
DGODQGÕUÕOPÕúWÕU��(UDVODQ���������2VPDQOÕ�3DGLúDKÕ��EX�SROLWLND�LOH�ELU�WDUDIWDQ�E�W�Q�
øVODP�G�Q\DVÕQÕQ�PHVHOHOHUL\OH�LOJLOHQLUNHQ�GL÷HU�WDUDIWDQ�GD��$V\D�0�VO�PDQODUÕQÕ�
PDQHQ� YH� PDGGHWHQ� +LOkIHW� PHUNH]LQH� ED÷ODPD\D� oDOÕúPÕúWÕU�� %X� G|QHPGH�
+DOLIHQLQ� øVODP�G�Q\DVÕQGDNL�J�F���GLQv�NLPOL÷LQLQ�\DQÕ� VÕUD� VL\DVL�ELU�K�YL\HW�
GH�ND]DQPÕúWÕU��hQO��WDULKoL�+DOLO�øQDOFÕN�EX�GXUXPX��³3DQ�øVODP�KDUHNHWL��øQJLOL]�
+�N�PHWL¶QLQ�2VPDQOÕ�+DOLIHVL¶QL��0�VO�PDQ�WHE¶DVÕ��]HULQGH�NXOODQPD�JLULúLPL�
ELoLPLQGH�RUWD\D�oÕNPÕú��VRQUDODUÕ�$EG�OKDPLG¶LQ�øWWLKDG�Õ�øVODP�¿NULQL�øQJLOWHUH�
NRORQLOHULQGH�EX�+�N�PHW¶H�NDUúÕ�JHQLú�ELU�SURSDJDQGD�DUDFÕ�RODUDN�NXOODQPDVÕ�
úHNOLQL� DOPÕú�� $IULND¶GD�� +ROODQGD� (QGHQR]\DVÕ¶QGD� YH� |]HOOLNOH� +LQGLVWDQ¶GD�
ED÷ÕPVÕ]OÕN�KDUHNHWOHULQH�|QF�O�N�HWPLúWLU��+LQW�0�VO�PDQODUÕ��øQJLOWHUH¶\H�NDUúÕ�
VL\DVL�P�FDGHOHOHULQGH�+DOLIH\L�NHQGLOHULQLQ�JHUoHN�GLQL�YH�VL\DVL�|QGHUL�RODUDN�
WDQÕPÕúODU��E|\OHFH�+LOkIHW�+DUHNHWL�|]HUNOLN�YH�PLOOL�NLPOLN�LoLQ�ELU�LGHRORML��ELU�
$PHULNDOÕ�WDULKoLQLQ�GH\LPL\OH�ELU�SURWR�QDV\RQDOL]P�KDUHNHWL�KkOLQH�JHOPLúWLU�´�
F�POHOHUL\OH�DoÕNODPDNWDGÕU��øQDOFÕN������������

+LQW� 0�VO�PDQODUÕ� LOH� 2VPDQOÕQÕQ� NDGHULQLQ� ELUOHúWL÷L� ����¶OL� \ÕOODUGDQ�
LWLEDUHQ� *�QH\� $V\D� 0�VO�PDQODUÕ� oHúLWOL� \ROODUOD� 2VPDQOÕ� 'HYOHWL� OHKLQH�
PLWLQJOHU��WRSODQWÕODU�WHUWLS�HGHUHN�NDPXR\X�ROXúWXUPD\D�oDOÕúWÕODU�YH�NXUGXNODUÕ�
\DUGÕP�VDQGÕNODUÕ�YDVÕWDVÕ\OD�WRSODGÕNODUÕ�SDUDODUÕ�SD\LWDKW�øVWDQEXO¶D�J|QGHUGLOHU��
2VPDQOÕ�EHOJHOHULQH�J|UH������������2VPDQOÕ�5XV�6DYDúÕ�G|QHPLQGH� WRSODQDQ�
SDUDODUÕQ� PLNWDUÕ� �������� 2VPDQOÕ� OLUDVÕQÕ� DúPÕúWÕ� �g]FDQ�� ������ ���������
7UDEOXVJDUS� 6DYDúÕ� ������������ G|QHPLQGH� øWDO\D¶QÕQ� 0�VO�PDQ� WRSUDNODUÕQD�
DVNHU� oÕNDUPDVÕQÕ� øVODP¶ÕQ� KD\VL\HWLQLQ� UHQFLGH� HGLFL� ELU� KDUHNHW� RODUDN� J|UHQ�
+LQW� 0�VO�PDQODUÕ�� øQJLOWHUH� 'ÕúLúOHUL� %DNDQOÕ÷Õ¶QD� ELU� PXKWÕUD� YHUHUHN�
7UDEOXVJDUS¶WDNL� KDNVÕ]� LúJDOLQ� øQJLOWHUH� WDUDIÕQGDQ� GXUGXUXOPDVÕQÕ� LVWHGLNOHUL�
JLEL��WRSODGÕNODUÕ�\DUGÕPODUOD�GD�VDYDúÕQ�\DUDODUÕQÕ�VDUPD\D�oDOÕúPÕúODUGÕU��g]FDQ��
������������øúJDOLQ�GHYDP�HWPHVL��]HULQH�GH�7�P�+LQGLVWDQ�0�VO�PDQ�%LUOL÷L��
+LQGLVWDQ¶ÕQ� KHU� \HULQGH�PLWLQJOHU� WHUWLS� HGHUHN� øWDO\DQ�PDOODUÕQD� NDUúÕ� ER\NRW�
X\JXODPDVÕQD�JLWPLúWLU��gNH�������������

*�QH\�$V\D�0�VO�PDQODUÕQÕQ�2VPDQOÕ¶\D� \DUGÕPODUÕ�%DONDQ�6DYDúÕ� ������
������ YH� ,�� '�Q\D� 6DYDúÕ� ������������ G|QHPLQGH� DUWDUDN� GHYDP� HWPLúWLU��
7UDEOXVJDUS�\HQLOJLVLQLQ�øVODP�G�Q\DVÕQGD�\DUDWWÕ÷Õ�úRNXQ�HWNLVL�GDKD�DWODWÕOPDGDQ�
%DONDQ�NDYLPOHULQLQ�ELUOHúHUHN�2VPDQOÕ�'HYOHWL¶QH�VDYDú�LODQ�HWWLNOHULQH�GDLU�DFÕ�
KDEHU�+LQGLVWDQ¶D� XODúÕQFD��*�QH\�$V\D�0�VO�PDQODUÕ� NDUGHúOHULQLQ� \DUDODUÕQÕ�
VDUPDN�LoLQ�\HQLGHQ�NROODUÕ�VÕYDGÕODU��%X�G|QHP�\DUGÕPODU�LoLQ�EN]���g]FDQ��������
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���������+DTTL�� ������ ��������%DONDQ�6DYDúÕ� �����������¶QGD� NÕVD� ELU� V�UHGH�
2VPDQOÕ�RUGXODUÕQÕQ�ER]XOPDVÕ�E�W�Q�5XPHOL�WRSUDNODUÕQÕQ�ND\EÕ�YH�%XOJDUODUÕQ�
øVWDQEXO�NDSÕODUÕQD�GD\DQPDVÕ�YH�+LQW�0�VO�PDQODUÕQÕQ�E�W�Q�oD÷UÕODUÕQD�UD÷PHQ�
øQJLOL]� +�N�PHWL¶QLQ� LúJDOL� GXUGXUPD� NRQXVXQGD� VHVVL]OL÷LQL� NRUXPDVÕ�� +LQW�
0�VO�PDQODUÕQÕQ� øQJLOWHUH¶\H� J�YHQLQL� WHPHOGHQ� VDUVPÕú� YH� KD\DO� NÕUÕNOÕ÷ÕQD�
X÷UDWPÕúWÕ��%X�GXUXP�0�VO�PDQODU�LOH�+LQGXODUÕ�ELUOLN�ROPD\D�LWPLú�YH�EX�WDULKWHQ�
LWLEDUHQ�0�VO�PDQ�%LUOL÷L�+LQGXODUOD�Lú�ELUOL÷L�\DSDUDN�2VPDQOÕQÕQ�PD÷GXUL\HWLQL�
E�W�Q�G�Q\D\D�DQODWPD\D�oDOÕúPÕúODUGÕU��1LWHNLP�������0DUW�����¶WH�/XFNQRZ¶GD�
JHUoHNOHúWLULOHQ�%�W�Q�+LQGLVWDQ�0�VO�PDQODUÕ�%LUOL÷L�.RQJUHVL¶QGH�\DSÕODQ�oD÷UÕ�
YH�DOÕQDQ�NDUDUODU�HWNLOL�RODFDN�YH�0�VO�PDQODUÕQ�GDYHWLQL�NDEXO�HGHQ�+LQGXODU��
LON�GHID�R�\ÕO�%LUOL÷LQ�YH�GL÷HU�øVODPv�WHúHNN�OOHULQ�WRSODQWÕODUÕQD�NDWÕODFDNODUGÕU�
�gNH����������������

,,��$EG�OKDPLG¶LQ�³øWWLKDG�Õ�øVODP´�SROLWLNDVÕ\OD�|QHPOL�ELU�J�o�KkOLQH�JHOHQ�
LOLúNLOHU��%DONDQ�+DUEL�VRQUDVÕQGD�LNWLGDUÕ�HOH�JHoLUHQ�øWWLKDW�YH�7HUDNNL�\|QHWLPL�
]DPDQÕQGD� GD� NXYYHWOHQHUHN� GHYDP� HGHFHNWLU�� øON� |QFH�7UDEOXVJDUS� YH�%DONDQ�
6DYDúODUÕQGDNL� \DUGÕPODUGDQ� GROD\Õ�� WHúHNN�U� HWPHN� PDNVDGÕ\OD� 7�UN� .Õ]ÕOD\Õ�
%DúNDQÕ� 'U�� $GQDQ�$GÕYDU¶ÕQ� EDúNDQOÕ÷ÕQGD� ELU� KH\HW� +LQGLVWDQ¶D� J|QGHULOGL��
%X� KH\HW�� *�QH\�$V\D¶GDNL� úHKLUOHUL� GRODúWÕ� YH�0�VO�PDQ� OLGHUOHUOH� WDQÕúDUDN�
LNL� KDON� DUDVÕQGDNL� VHYJL� N|SU�V�Q�� SHUoLQOHúWLUGL� �gNH�� ������ �������� 'DKD�
VRQUD�GD�E|OJH\H�7HúNLODW�Õ�0DKVXVD�HOHPDQODUÕ�J|QGHULOHUHN��oÕNDFDN�ELU�G�Q\D�
VDYDúÕ� HYYHOLQGH� $V\D� 0�VO�PDQODUÕ� 7�UNL\H¶QLQ� \DQÕQD� oHNLOPH\H� oDOÕúÕOGÕ�
�.HOHú\ÕOPD]������������������7HúNLODW�Õ�0DKVXVD¶QÕQ�EX�IDDOL\HWOHUL�NDUúÕVÕQGD�
øQJLOWHUH�GH�ERú�GXUPDGÕ��+LQGLVWDQ�NDPXR\XQX�PXKWHPHO�ELU�VDYDúD�KD]ÕUOD\DUDN�
-|Q�7�UNOHU�KDNNÕQGD�NDUDODPD�NDPSDQ\DVÕ�EDúODWWÕ��2QODUÕQ�KDOLIH�YH�+LOkIHWOH�
LOJLOHULQLQ�EXOXQPDGÕ÷ÕQÕ��VDGHFH�ÕUNoÕ�LKWLUDVODU�SHúLQGH�NRúDQ�LQVDQODU�ROGXNODUÕ�
¿NULQL�\D\PD\D�oDOÕúWÕ� �g]FDQ����������������� D\UÕFD�EN]���.HOHú\ÕOPD]�������
�������

øQJLOL]�YH�2VPDQOÕ�PDNDPODUÕQÕQ�+LQGLVWDQ�0�VO�PDQODUÕ��]HULQGH�NÕ\DVÕ\D�
SURSDJDQGD�\DUÕúÕQD�JLUGL÷L�EX�G|QHPGH�����\�]\ÕO�ER\XQFD�DWÕODQ�VDYDú�WRKXPODUÕ�
\HúHUPLú� �$UPDR÷OX�� ������ ������� YH� $YXVWXU\D�6ÕUELVWDQ� DUDVÕQGD� oÕNDQ�
JHUJLQOLN�GROD\ÕVÕ\OD�GD�SDWODN�YHUHUHN��NÕVD�ELU�V�UHGH�E�W�Q�$YUXSD¶\Õ�VDUPÕúWÕU�
�$\EDUV����������������6DYDúÕQ�oÕNWÕ÷Õ�WDULKOHUGH�2VPDQOÕ�'HYOHWL���$÷XVWRV������
7�UN�$OPDQ� JL]OL� øWWLIDN� $QODúPDVÕ¶QD� UD÷PHQ� WDUDIVÕ]OÕ÷ÕQÕ� LODQ� HWWL� �%D\XU��
����������������2VPDQOÕ�'HYOHWL¶QLQ� WDUDIVÕ]OÕ÷Õ� øQJLOL]� V|P�UJHVL� RODQ�*�QH\�
$V\D�0�VO�PDQODUÕQÕ�VHYLQGLUPLúWL��gNH�������������$QFDN�oRN�JHoPHGHQ�$V\D�
0�VO�PDQODUÕQÕQ�NRUNWXNODUÕ�úH\�JHUoHNOHúWL��2VPDQOÕ�'HYOHWL����(NLP�����¶WH�
VDYDúD�P�GkKLO�ROGX�YH����.DVÕP�����¶WH�%�\�N�&LKDW�LODQ�HGHUHN�E�W�Q�G�Q\D�
0�VO�PDQODUÕQÕ�NHQGL�\DQÕQGD�\HU�DOPD\D�GDYHW�HWWL��(UDVODQ��������������

<DQOÕú�YH\D�GR÷UX�7�UN�+�N�PHWL�ELU�NDUDU�DOPÕúWÕ��DUWÕN�EX�NDUDUÕ�WDUWÕúPDNWDQ�
]L\DGH� *�QH\� $V\D� 0�VO�PDQODUÕQÕQ� J|VWHUHFHNOHUL� WDYÕU� |QHPOL\GL�� 7DELUL�
FDL]VH� 2VPDQOÕ¶QÕQ� øQJLOWHUH� NDUúÕVÕQGD� VDYDúD� JLUPHVL� RQODUÕ� LNLOHP� DUDVÕQGD�
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EÕUDNDFDNWÕ��d�QN���ELU�WDUDIWD�7�UNL\H¶\H�YH�7�UNOHUH�NDUúÕ�VHYJLOHUL\OH�+DOLIH�
6XOWDQD�GX\GXNODUÕ�PDQHYL� ED÷OÕOÕNODUÕ�� GL÷HU� WDUDIWD� GD� \�]\ÕOODUGÕU� NHQGLOHULQL�
LGDUH�HGHQ�øQJLOWHUH�+�N�PHWL¶QH�RODQ�PDGGL�ED÷ODUÕ�YDUGÕ��%X�LNLOHP�LoHULVLQGH�
øQJLOL]�+�N�PHWL¶QLQ� LVWH÷L�GR÷UXOWXVXQGD�VDYDúD�NDWÕODQODU�ROGX÷X�JLEL�� øQJLOL]�
\|QHWLPLQH� NDUúÕ� oÕNDUDN� \HU� \HU� LV\DQ� KDUHNHWOHUL� GH� J|U�OG���1LWHNLP� øQJLOL]�
ND\QDNODUÕ�7�UNOHULQ�GHVWH÷L�LOH�EX�G|QHPGH�������������*�QH\�$V\D¶GD�WRSODP�
���LV\DQ�oÕNWÕ÷ÕQÕ�\D]PDNWDGÕUODU��gNH�������������+HU�QH�NDGDU�EX�LV\DQODU�øQJLOL]�
\|QHWLPL� WDUDIÕQGDQ� úLGGHWOH� EDVWÕUÕOPÕúVD� GD� LQ¿DOLQ� GDKD� GD� E�\�PHPHVL� LoLQ�
]DPDQ�]DPDQ�\DWÕúWÕUÕFÕ�EH\DQDWODU�GD�YHULOPHN�]RUXQGD�NDOÕQPÕúWÕU��%X�EH\DQODU�
DUDVÕQGD�0�VO�PDQODUÕ� HQ� oRN� HWNLOH\HQL� øQJLOWHUH�%DúEDNDQÕ�/OR\G�*HRUJH¶XQ�
��2FDN�����¶GH�\DSWÕ÷Õ�ELU�NRQXúPDGD��³%L]�7�UNL\H¶\L�QH�EDúNHQWLQGHQ�QH�GH�
oR÷XQOXNOD�7�UN�RODQ�$QDGROX¶QXQ�YH�7UDN\D¶QÕQ�]HQJLQ�YH��QO��WRSUDNODUÕQGDQ�
PDKUXP�HWPHN�LoLQ�G|Y�ú�\RUX]�´�GL\HUHN�2VPDQOÕ��ONHVLQLQ�SD\ODúÕOPD\DFD÷ÕQD�
GDLU�V|]��ROPXúWXU��%Õ\ÕNOÕR÷OX������������

2VPDQOÕ�'HYOHWL¶QL�3DUoDODPD�3ODQODUÕ�YH�$V\D�0�VO�PDQODUÕ

6DYDú�������VRQODUÕQGD�øQJLOWHUH�YH�P�WWH¿NOHULQLQ�JDOLEL\HWL� LOH�VRQXoODQGÕ��
0�WWH¿NOHU� LOH� 7�UNL\H� DUDVÕQGD� ��� (NLP� ����� WDULKLQGH�0RQGURV�0�WDUHNHVL�
LP]DODQGÕ��%DUÕú�.RQIHUDQVÕ¶QÕQ�3DULV¶WH�\DSÕOPDVÕ�NDUDUODúWÕUÕOPÕúWÕ��.RQIHUDQVÕQ�
$YUXSD�VÕQÕUODUÕQÕ�\HQLGHQ�oL]PHN�YH�2VPDQOÕ�'HYOHWL�LOH�LOJLOL�NRQXODUÕ�J|U�úPHN�
JLEL� LNL� |QHPOL� J�QGHPL� YDUGÕ�� 0�WDUHNH� K�N�POHULQH� EDNÕOGÕ÷ÕQGD� JDOLSOHULQ�
7�UNOHUOH�oRN�L\L�úDUWODUGD�DQODúPD�PDVDVÕQD�RWXUDFDNODUÕQD�LúDUHW�HWPL\RUGX��%X�
GXUXP�7�UNL\H¶GHNL�PLOOL\HWoLOHUL� KDUHNHWH�JHoLUGL÷L� JLEL�$V\D�0�VO�PDQODUÕQÕ�
GD�HQGLúH\H�VHYN�HWPLúWL��1LWHNLP�7�UNOHU�YH�$V\D�0�VO�PDQODUÕ�HQGLúHOHQPHNWH�
KDNOÕ\GÕODU�� .HQGL� NDGHULQLQ� J|U�ú�OHFH÷L� 3DULV� 6XOK� .RQIHUDQVÕ¶QD� 2VPDQOÕ�
'HYOHWL� PXUDKKDVODUÕ� GDYHW� HGLOPHPLú� YH� $V\D� 0�VO�PDQODUÕ� NRQIHUDQVWD�
VHVOHULQL�GX\XUDFDN�JHUoHN�WHPVLOFLOHUGHQ�PDKUXP�EÕUDNÕOPÕúWÕ��gNH�������������
$V\D�0�VO�PDQODUÕQÕ� HQGLúH\H� VHYN� HGHQ� GL÷HU� ELU� KXVXV� GD�� VDYDú� \ÕOODUÕQGD�
P�WWH¿NOHULQ� NHQGL� DUDODUÕQGD� LP]DODGÕNODUÕ� JL]OL� SD\ODúÕP� DQODúPDODUÕ\GÕ��
%ROúHYLNOHU��5XV\D¶QÕQ�VDYDúWDQ�oHNLOPHVLQLQ�DUGÕQGDQ�2VPDQOÕQÕQ�SD\ODúÕPÕ�LOH�
LOJLOL� JL]OL� DQODúPDODUÕ� G�Q\D� NDPXR\XQD� DoÕNODPÕúODUGÕ�� %X� DQODúPDODUD� J|UH��
+LOkIHW�PHUNH]L�7�UNOHULQ�HOLQGHQ�DOÕQÕ\RU��$QDGROX�WRSUDNODUÕ�0�WWH¿N�GHYOHWOHU�
DUDVÕQGD� WDNVLP� HGLOL\RU� YH�0HNNH� YH�0HGLQH� JLEL�PXNDGGHV� \HUOHU�+DOLIHQLQ�
NRQWURO�QGHQ� oÕNDUÕOÕ\RUGX� �7RORQ�� ������ �������%X� DQODúPDODUGD� øQJLOWHUH¶QLQ�
URO��KDNNÕQGD�JHQLú�ELU�oDOÕúPD�LoLQ�EN]���8÷XUOX��������

*�QH\�$V\D�0�VO�PDQODUÕ����$UDOÕN�����¶GH�'HOKL¶GH�ELU�DUD\D�JHOHUHN�7�P�
+LQGLVWDQ� 0�VO�PDQ� %LUOL÷L� .RQJUHVL¶QL� WRSODGÕODU�� .RQJUHGH� ELUHU� NRQXúPD�
\DSDQ�'U��(QVDUL�YH�.RQJUH�%DúNDQÕ�)D]O¶�O�+DN�øQJLOWHUH¶QLQ�+LOkIHW�PHVHOHVLQH�
NDUÕúPDPDVÕQÕ�YH�PXNDGGHV�WRSUDNODUÕQ�KDOLIHQLQ�HOLQGH�EÕUDNÕOPDVÕQÕ�LVWH\HUHN��EX�
GHYOHWLQ�2VPDQOÕ�SROLWLNDVÕQÕ�HOHúWLUGLOHU��$\UÕFD�.RQJUH¶GH�øQJLOWHUH�+�N�PHWL¶QH�
VXQXOPDN��]HUH�ED]Õ�|QHPOL�NDUDUODU�GD�DOGÕODU��%X�NDUDUODU��øQJLOWHUH¶QLQ�+LOkIHW�
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PHUNH]LQH�P�GDKDOH�HWPHPHVL��SDGLúDKÕQ�KkNLPL\HWL�DOWÕQGDNL�WRSUDNODUÕQ�RQXQ�
LGDUHVLQGHQ�NRSDUÕOPDPDVÕ�YH�0�VO�PDQODUÕQ�%DUÕú�.RQIHUDQVÕ¶QD�NDWÕOÕPODUÕQÕQ�
WHPLQLQL�LoHUL\RUGX��gNH����������������$OÕQDQ�EX�NDUDUODU�����2FDN�����¶GD�ELU�
PXKWÕUD� RODUDN� øQJLOWHUH�'ÕúLúOHUL�%DNDQOÕ÷Õ¶QD� VXQXOGX� �9DNLW�� ���.DQXQXVDQv�
�������$\QÕ� J�QOHUGH� øQJLOWHUH¶GH� \DúD\DQ� *�QH\�$V\D� X\UXNOX� 0�VO�PDQODU�
GD� +�N�PHW¶H� ELU� GLOHNoH� YHUHUHN�� NXUXPODUÕ�� DQÕWODUÕ� YH� \DúD\DQODUÕ\OD� ELU�
0�VO�PDQ� NHQWL� RODQ� øVWDQEXO¶XQ� XOXVODUDUDVÕ� ELU� GHQHWLPH� WDEL� WXWXODFD÷ÕQÕ�
|÷UHQGLNOHULQL�ELOGLUGLOHU�YH�%DúEDNDQ�/OR\G�*HRUJH¶XQ�7�UNOHULQ�DQD\XUGXQGD�
HJHPHQOLN�KDNODUÕQD�GRNXQXOPD\DFD÷Õ�YH�øVWDQEXO¶XQ�EDúNHQW�RODUDN�NHQGLOHULQGH�
NDODFD÷ÕQD�GDLU� V|]�Q��KDWÕUODWWÕODU� �gNH���������������0DUW�����¶GD�$÷D�+DQ��
,VIDKDQv� +D]UHWOHUL�� (PLU�$OL� YH�$EEDV�$OL� NDUGHúOHULQ� DOWÕQGD� LP]DVÕ� EXOXQDQ�
³2VPDQOÕ� øPSDUDWRUOX÷X¶QXQ� ÆWLVL´� EDúOÕNOÕ� \HQL� ELU� PXKWÕUD� 'ÕúLúOHUL� %DNDQÕ�
%DOIRXU¶D�VXQXOGX��%X�PXKWÕUDGD�|]HWOH�³7�UNL\H¶\H�PHUEXW�YLOD\HWOHULQ�KHU�QH�
úHNLOGH�ROXUVD�ROVXQ��7�UN�LPSDUDWRUOX÷XQGDQ�LIWLUDNÕ�ELU�DGDOHWVL]OLN�WHVLUL�KXVXOH�
JHWLUHFH÷LQGHQ�NRUNDUÕ]�YH�KHU�KDOGH�\HQLGHQ�WHúNLO�HGLOHFHN�PXKWDUL\HW�LGDUHOHULQ�
2VPDQOÕ� LPSDUDWRUOX÷XQXQ�VDIIHW�YH�PDQHYL\HVL�RODQ�+LOkIHW¶WHQ�D\UÕOPDPDVÕQÕ�
E�W�Q�NDOELPL]OH�WDOHS�YH�VXUHW�L�FLGGL\HGH�WHNOLI�HGHUL]��%X�KXVXVWDNL�WDOHELPL]�
HYYHOD� ±*DUEL� $V\D¶QÕQ� VXOK� YH� P�VDOHPHWOH� LQNLúDIÕ� KDNNÕQGDNL� DU]XPX]D��
VDQL\HQ�+�N�PHW�L�.UDOL\HQLQ��Q�IXV�Õ�XPXPL\HVLQLQ�G|UWH�ELULQL�WHúNLO�H\OH\HQ�
øVODPODUÕQ�DU]X�YH�DPDO�L�PHúUXDODUÕQÕ�P�PN�Q�ROGX÷X�NDGDU�WDWELN�HWPHN�LVWHGL÷L�
KDNNÕQGDNL� NDQDDWLPL]H� P�VWHQLGGLU´� GHQLOPHNWH\GL� �øOHUL�� ��� 1LVDQ� �������
1LWHNLP�� øQJLOWHUH¶GH� \DúD\DQ� 0�VO�PDQODUÕQ� EX� W�U� GLOHNoHOHUL� 1LVDQ�0D\ÕV�
D\ODUÕQGD�GD�GHYDP�HWWL��gNH����������������

*HUHN�+LQGLVWDQ¶GD�YH�JHUHNVH�øQJLOWHUH¶GH�\DúD\DQ�0�VO�PDQODUÕQ�2VPDQOÕ�
'HYOHWL¶QLQ� JHOHFH÷LQL� LOJLOHQGLUHQ� PXKWÕUDODUÕQÕ� V�UG�UG�÷�� ELU� G|QHPGH�
%DUÕú� .RQIHUDQVÕ�� ,�� '�Q\D� 6DYDúÕ� VRQUDVÕ� JDOLSOHU� LOH� PD÷OXSODU� DUDVÕQGDNL�
VRUXQODUÕ�J|U�úPHN��]HUH����2FDN�����¶GD�3DULV¶WH�WRSODQGÕ��dHOHEL�������������
.RQIHUDQVWD�PD÷OXS�GL÷HU�GHYOHWOHULQ�GXUXPODUÕ�HOH�DOÕQPDNOD�EHUDEHU�HQ�|QHPOL�
NRQX� ³ùDUN� 6RUXQX´� \DQL� 2VPDQOÕ� WRSUDNODUÕQÕQ� SD\ODúÕPÕ� PHVHOHVL\GL��$UD]L�
SD\ODúÕPODUÕ�J�QGHPH�JHOGL÷LQGH�GHYUH\H�JLUHQ�<XQDQLVWDQ��2VPDQOÕ�WRSUDNODUÕQÕQ�
SD\ODúÕPÕQGDQ�<XQDQLVWDQ¶ÕQ�GD�ID\GDODQGÕUÕOPDVÕQÕ�LVWHGL��7DQVHO��������������%X�
NRQXGD�øQJLOWHUH�|QF�O�N�\DSÕ\RU��øQJLOWHUH¶QLQ�NRQIHUDQVWDNL�WHPVLOFLVL�%DúEDNDQ�
/OR\G�*HRUJH��DUD]L�LVWHNOHULQL�LQFHOHPHNOH�J|UHYOL�NRPLV\RQXQ��\HOHULQL��2VPDQOÕ�
WRSUDNODUÕQGDQ�<XQDQLVWDQ� OHKLQH� SD\� D\ÕUPD\D� ]RUOX\RUGX� �$NúLQ�� ������ ����
�����7RORQ��������������.RQXQXQ�J|U�ú�OG�÷��EX�G|QHPGH�<XQDQ�PDNDPODUÕ�GD�
ERú�GXUPD\DUDN��ø]PLU�YH�FLYDUÕQÕQ�5XPODUOD�PHVN�Q�ROGX÷XQD�GDLU�\DODQ�\DQOÕú�
EHOJH�YH�ELOJLOHU� WRSOD\DUDN��%DUÕú�.RQIHUDQVÕ�GHOHJHOHULQL� HWNLOHPH\H�oDOÕúWÕODU�
�7ø+��,,�����������øWDO\DQODUÕQ�E�W�Q�LWLUD]ODUÕQD�UD÷PHQ��VRQXoWD�$UD]L�.RPLV\RQX�
<XQDQ� PDNDPODUÕQÕQ� HWNLVLQGH� NDODUDN� ��� 0DUW� ����¶GD� ø]PLU� YH� FLYDUÕQÕQ�
<XQDQLVWDQ¶D� EÕUDNÕOPDVÕQD� GDLU� 6XOK�.RQIHUDQVÕQD� VXQXOPDN��]HUH� ELU� WDYVL\H�
NDUDUÕ� DOGÕ� �-HDVFKNH�� ������ ����� %X� NDUDUÕQ� 6XOK� .RQIHUDQVÕ¶QGD� JHoLULOPHVL�
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ROGXNoD� ]RUGX��d�QN�� EX� E|OJHOHULQ� |QHPOH� ELU� NÕVPÕ� VDYDú� \ÕOODUÕQGD� \DSÕODQ�
SD\ODúÕP� DQODúPDODUÕQGD� øWDO\DQODUD� YDDW� HGLOPLúWL� �dHOHEL�� ������ ����� 0HVHOH�
.RQIHUDQVWD� øQJLOL]�øWDO\DQ� JHUJLQOL÷LQH� VHEHS� ROGX�� *HUJLQOL÷LQ� WÕUPDQGÕ÷Õ� ELU�
G|QHPGH� øWDO\D� WHPVLOFLVL� %DúEDNDQ� 9LWWRULR� (PDQXHOOH� 2UODQGR� øQJLOL]OHULQ�
WXWXPXQX�SURWHVWR� HGHUHN����1LVDQ�����¶GD� WRSODQWÕODUGDQ� oHNLOGL��%XQX� IÕUVDW�
RODUDN� J|UHQ� /�� *HRUJH�� �� 0D\ÕV� ����¶WD� NRQX\X� �oOHU� NRQVH\LQH� JHWLUHUHN��
øWDO\DQODUÕQ� JL]OLFH� $QDGROX¶\D� DVNHU� oÕNDUDELOHFHNOHULQL� LOHUL� V�UHUHN� øWDO\DQ�
WHPVLOFLQLQ� NRQIHUDQVD� G|QPHVLQGHQ� HYYHO� ø]PLU¶L� LúJDO� KDNNÕQÕQ�<XQDQLVWDQ¶D�
YHULOPHVLQL� LVWHGL��7DQVHO������������������$QODúÕODQ�øQJLOWHUH�%DúEDNDQÕ�/OR\G�
*HRUJH�PHVHOH\L�ELU�ROGX�ELWWL\H�JHWLUHUHN�KDOOHWPHN�LVWL\RUGX��1LWHNLP�EX�NRQXGD�
EDúDUÕOÕ� GD� ROGX�� $%'� YH� )UDQVD� WHPVLOFLVLQLQ� GH� <XQDQLVWDQ¶GDQ� \DQD� WDYÕU�
NR\PDVÕ� VRQXFX�%DUÕú�.RQIHUDQVÕ¶QÕQ���0D\ÕV� ����� WDULKOL� WRSODQWÕVÕQGD� ø]PLU�
úHKULQLQ�<XQDQLVWDQ¶D�EÕUDNÕOPDVÕ�NDUDUODúWÕUÕOGÕ��7XUDQ������������������$OÕQDQ�
EX�NDUDU��<XQDQOÕODUÕQ�ø]PLU¶H�DVNHU�oÕNDUDFD÷Õ�YH�EXQXQ�WRSUDN�LOKDNÕ�DQODPÕQD�
JHOPH\HFH÷L�úHNOLQGH�øWDO\DQODUD�ELOGLULOGL��7RORQ�������������

%DUÕú�.RQIHUDQVÕ¶QGD�DOÕQDQ�LOJLOL�NDUDU��]HULQH�<XQDQOÕODU��0�WWH¿N�'HYOHWOHU�
GRQDQPDODUÕ�NRUXPDVÕ�DOWÕQGD����0D\ÕV�����¶GD�ø]PLU¶L�LúJDO�HWWLOHU��2OD\��EDúWD�
7�UNOHU� ROPDN� �]HUH� E�W�Q� G�Q\D�0�VO�PDQODUÕQÕ� LQ¿DOH� VHYN� HWWL� YH� GHKúHWH�
G�ú�UG��� d�QN�� øúJDOLQ� LON� �o� J�Q�QGH� ø]PLU¶GH� WDP� ELU� YDKúHW� \DúDQPÕú� YH�
VRNDNODU� NDWOHGLOHQ� 0�VO�PDQODUÕQ� FHVHWOHUL\OH� GROPXúWX�� .DWOLDPGD� |OHQOHULQ�
VD\ÕVÕ� �o� ELQL� DúPÕúWÕ� �7XUDQ�� ������ ���������� 7�UNL\H¶QLQ� KHU� \HULQGH� WHOLQ�
PLWLQJOHUL� G�]HQOHQGL� YH� øWLODI� 'HYOHWOHUL� WHPVLOFLOLNOHULQH� SURWHVWR� WHOJUDÀDUÕ�
oHNLOGL� �ùDKLQJ|]������������������$\QÕ� WHSNL�+LQW�0�VO�PDQODUÕQGDQ�GD�JHOGL�
�:DVWL�� ������ ���������� d�QN�� ø]PLU¶LQ� LúJDOL� ELU� WRSUDN� LOKDNÕQÕQ� LúDUHWL\GL�
YH� EXQGDQ� VRQUD� GD� GHYDPÕQÕQ� JHOHFH÷L� DQODPÕQÕ� WDúÕ\RUGX�� (OEHWWH� EX� GXUXP�
NDUúÕVÕQGD� \ÕOODUGDQ� EX� \DQD� 0�VO�PDQ� NDUGHúOHULQLQ� DFÕODUÕQÕ� SD\ODúPÕú� YH�
NDOSOHUL�+LOkIHW�0HUNH]L�LOH�EHUDEHU�DWPÕú�$V\D�0�VO�PDQODUÕQÕQ�VHVVL]�NDOPDODUÕ�
EHNOHQHPH]GL��1LWHNLP�ø]PLU¶LQ�LúJDOLQGHQ�LNL�J�Q�VRQUD����0D\ÕV�����¶GD�+LQW�
0�VO�PDQODUÕQGDQ�.XUXOX�ELU�KH\HW��EHUDEHUOHULQGH�+LQGXODUGDQ�ELUNDo�NLúL�YH�
øQJLOWHUH¶QLQ�+LQGLVWDQ�øúOHUL�%DNDQÕ�(GZLQ�0RQWDJX�ROGX÷X�KkOGH�3DULV¶WH�'|UWOHU�
.RQVH\L¶QH�P�UDFDDW�HGHUHN�ED]Õ�LVWHNOHUGH�EXOXQGXODU��%X�J|U�úPHGH�0RQWDJX��
.RQVH\��\HOHULQH� úLPGL�G�Q\DQÕQ�JHUoHN�ELU� WHKOLNH� LOH�NDUúÕ�NDUúÕ\D�NDOGÕ÷ÕQÕ��
0�VO�PDQODU� DUDVÕQGD� VLODKODUÕQ�EÕUDNÕOPDVÕQGDQ�EX�\DQD�%DUÕú�.RQIHUDQVÕ¶QÕQ�
øVODP� kOHPLQH� NDUúÕ� FHSKH� DOGÕ÷Õ� NDQDDWLQLQ� \D\ÕOGÕ÷ÕQÕ� V|\OHGL�� 0RQWDJX�
EXQXQ�VHEHSOHULQL�GH�úX�úHNLOGH�L]DK�HWWL��³%X�UXK�KkOLQLQ�VHEHSOHUL��øVWDQEXO¶XQ�
NDGHULQH�GDLU�\DSÕODQ�\RUXPODU��øWDO\DQ�YH�<XQDQ�DVNHUOHULQLQ�$QDGROX¶\D�oÕNPÕú�
ROPDODUÕ�YH�$\DVRI\D¶QÕQ�FDPL�ROPDNWDQ�oÕNDUÕODUDN�\HQLGHQ�ELU�+ULVWL\DQ�NLOLVHVL�
GXUXPXQD� JHWLULOHFH÷L� V|\OHQWLOHULGLU�� '�Q\D� +DUELQLQ� HVQDVÕQGD� øVODPD� NDUúÕ�
ELU� KDUS� ROGX÷X�� EDUÕúÕQ� GD�0�VO�PDQ�PHQIDDWOHULQH� NDUúÕ� \DSÕOGÕ÷Õ� G�ú�QFHVL�
EXQODUGDQ�GR÷PDNWDGÕU��%|\OH�ELU�UXK�KkOLQLQ�\HUOHúPHVLQH�PH\GDQ�YHUPHN�SHN�
WHKOLNHOL�RODFDNWÕU�´
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0RQWDJX¶GDQ�VRQUD�V|]�DODQ�$IWDE�$KPHG�+DQ�GD�+LQGLVWDQ�0�VO�PDQODUÕQÕQ�
ED÷ÕPVÕ]�NDODELOHQ�VRQ�NDOHVL�0�VO�PDQ�'HYOHWL¶QLQ��\DQL�7�UNL\H¶QLQ�NDGHUL�LOH�
\DNÕQGDQ�LOJLOL�ROGXNODUÕQÕ��EXUDGD�\DOQÕ]�KDOLIHQLQ�GXUXPXQXQ�GH÷LO��E�W�Q�7�UN�
ÕUNÕQÕQ�JHOHFH÷LQLQ�EDKLV�NRQXVX�ROGX÷XQX� V|\OHGL��2QX� WDNLEHQ� V|]�DODQ�/RUG�
6DW\HQGUD�5UDVDQQD�6LQKD�������������YH�%LNDQHU�0LKUDFHVL�GH�NRQXúPDODUÕQGD�
GLNNDWOHUL�+LQGLVWDQ¶GDNL�WHSNLOHULQ�E�\�NO�÷�QH�oHNWLOHU��.LWVLNLV��W��\�����������%X�
J|U�úPH�R�G|QHPGH�$YUXSD�EDVÕQÕQGD�GD�\HU�DOPÕú�YH�NDPXR\XQGDNL�2VPDQOÕQÕQ�
SDUoDODQDFD÷Õ�NDQDDWLQLQ�GH÷LúPHVLQH�\RO�DoPÕúWÕU��7DUDIVÕ]�ELU��ONH�RODQ�øVYLoUH�
JD]HWHOHULQGHQ� -RXUQDO� GH� *HQHYH�� ���0D\ÕV� ����� Q�VKDVÕQGD� EX� J|U�úPHQLQ�
$YUXSD¶GDNL�HWNLOHULQL�úX�F�POHOHUOH�LIDGH�HWPHNWHGLU��³<XQDQLVWDQ¶ÕQ�P�WWH¿NOHULQ�
ø]PLU¶L�RUD\D�<XQDQ�$OED\Õ�=D¿ULR¶QXQ�NRPXWDVÕ�DOWÕQGD��������NLúLGHQ�WHúHNN�O�
HGHQ�ELU�SL\DGH�W�PHQL�oÕNDUDUDN�LúJDO�HWWL÷L�KDEHUL�øWDO\DQ�EDVÕQÕQGD�7�UNL\H¶QLQ�
SDUoDODQPDVÕ� LúDUHWL� RODUDN� \RUXPODQPÕúWÕ�� IDNDW� 3DULV¶WHQ� JHOHQ� VRQ� WHOJUDÀDU�
GXUXPX� EDúWDQ� DúD÷Õ� GH÷LúWLUPHNWHGLUOHU�� ³7�UNL\H� SDUoDODQPD\DFDNWÕU´� o�QN��
øQJLOWHUH�+LQGLVWDQ�%DNDQÕ�0RQWHJX��%LNDQHU�0LKUDFHVL�YH�+LQGLVWDQ� øVODPOÕ÷Õ�
GHOHJHOHUL� LOH� '|UWOHU� .RQVH\L¶QH� P�UDFDDW� HWPHN� YH� RQD� H÷HU� 6XOWDQ¶ÕQ�
HJHPHQOL÷LQL�D]DOWÕOPD�+LQGLVWDQ�0�VO�PDQODUÕQÕQ��WDKPLQHQ����PLO\RQ�NDGDU��
oRN�JD\UL�PHPQXQ�RODFDNODUÕQÕ�YH�E�W�Q�øVODP¶GD�ELU� LV\DQ�EDúODWDELOHFHNOHULQL�
EH\DQ�HWPHN��]HUH�3DULV¶H�JLWPLúOHUGLU�´��$OWX÷������������

ø]PLU¶LQ� LúJDOL� YH� 2VPDQOÕ� WRSUDNODUÕQÕQ� SD\ODúÕPÕ� NRQXVXQGD� HQ� |QHPOL�
WHSNL�E�W�Q�$V\D�0�VO�PDQODUÕQÕQ�WHPVLOFLOHULQLQ�NDWÕOÕPÕ\OD����0D\ÕV�����¶GD�
/RQGUD�(VVH[�+DOO¶GH�JHUoHNOHúWLULOHQ�PLWLQJGLU��%X�PLWLQJLQ�KD]ÕUOÕN�oDOÕúPDODUÕ�
EDúNDQOÕ÷ÕQÕ� 1D]ÕP�WW�FFDU� +DFÕ� 0LU]D� +kúLP� ,VIDKDQL¶QLQ� VHNUHWHUOL÷LQL� GH�
$YXNDW�*DGLD¶OÕ�ùH\K�0�úLU�+�VH\LQ�.ÕGZDL¶QLQ�\DSWÕ÷Õ�/RQGUD�0HUNH]L�øVODP�
&HPL\HWL�WDUDIÕQGDQ�\�U�W�OP�úW�U��0LWLQJLQ�HVDV�JD\HVL��R�J�QH�NDGDU�2VPDQOÕ�
'HYOHWL¶QLQ�JHOHFH÷L�NRQXVXQGD�%DUÕú�.RQIHUDQVÕ�YH�øQJLOWHUH�+�N�PHWL¶QH�YHULOHQ�
PXKWÕUDODUGD� EHOLUWLOHQ�0�VO�PDQODUÕQ� WDOHSOHULQLQ� GLNNDWH� DOÕQPDPÕú� ROPDVÕQÕ�
SURWHVWR� HWPHNWL��$QFDN�NÕVD� ELU� V�UH� |QFH� ø]PLU¶LQ�<XQDQOÕODU� WDUDIÕQGDQ� LúJDO�
HGLOPLú�ROPDVÕ�YH�LúJDO�HVQDVÕQGD�0�VO�PDQ�KDOND�NDUúÕ�NDWOLDP�JHUoHNOHúWLULOPHVL�
LVWHU�LVWHPH]�NRQXúPDFÕODUÕQ�GLNNDWOHULQLQ�EX�ROD\D�oHYULOPHVLQH�GH�YHVLOH�ROGX��
0LWLQJ�HVQDVÕQGD�EDúWD�øQJLOWHUH�ROPDN��]HUH�LúJDOH�PH\GDQ�YHUHQ�E�W�Q�GHYOHWOHU�
NÕQDQGÕ�YH�LúJDOLQ�GXUGXUXOPDVÕ�oD÷UÕVÕ�\DSÕOGÕ��

0LWLQJ�7HUWLS�.RPLWHVL�%DúNDQÕ�D\QÕ�]DPDQGD�0HUNH]L�øVODP�&HPL\HWL�%DúNDQÕ�
RODQ�+kúLP�,VIDKDQv�(IHQGL�LGL��.RPLWH�GH�LVH�ELUoRN�0�VO�PDQ��ONHQLQ�WHPVLOFLOHUL�
EXOXQX\RUGX��.RQXúPDFÕODU�DUDVÕQGD�øQJLOWHUH¶QLQ�ùDUN�SROLWLNDVÕQÕ�EH÷HQPH\HQ�
+LQGX�YH�øQJLOL]�DVÕOOÕ�JD\ULP�VOLPOHU�GH�PHYFXWWX��0LWLQJH�NDWÕODQ�ED]Õ�WDQÕQPÕú�
úDKÕVODU�DUDVÕQGD�0�VO�PDQ�RODUDN�)DUXN�LVPLQL�DODQ�/RUG�+HDGO\��������������
$OLJDUK�hQLYHUVLWHVL�5HNW|U��6LU�7KHRGHUR�0RUULVRQ��0DGDP�&KDULOWRQ��.DSWDQ�
*ULSKHQ������0DGDP�,VIDKDQv��/RNPDQ�<DWÕODN��5DM�.XPDU�6DVRGLQ��3DULK��'L\RS��
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.XWYDO��0DOLN��0U��+DELE�8OODK�/RYHJURYH��6LPV�+DQÕPODU��'�]�0HKPHG��3LWHú��
6XGDQOÕ� 6�OH\PDQ�� ùHOD\LK�� øEUDKLP� ,VIDKDQv�� 0LV� )LHOG�� 0LV� /DSHQ�� 0DGDP�
6DNHV�JLEL�+DQÕPHIHQGLOHU�VD\ÕODELOLU��0�VO�PDQ�3URWHVWRVX������<XQDQLVWDQ¶ÕQ�
øQJLOWHUH�%�\�NHOoLVL�.DNODPDQRV�'ÕúLúOHUL�%DNDQÕ�1LNRODV�3ROLWLV¶H�\D]GÕ÷Õ����
0D\ÕV� ����� WDULKOL� UDSRUXQGD� EX�PLWLQJH� GDLU� ELOJL� YHUPLú� YH� NDWÕODQODUÕQ� �oWH�
ELULQLQ�øQJLOL]�ROGXNODUÕQÕ�EHOLUWPLúWLU��.LWVLNLV��W��\������������

.RQXúPDODUD�JHoLOPHGHQ�|QFH�7HUWLS�.RPLWHVL�WDUDIÕQGDQ�øQJLOWHUH�+�N�PHWL�
YH�%DUÕú�.RQIHUDQVÕ¶QD�VXQXOPDN��]HUH�KD]ÕUODQDQ�G|UW�PDGGHOLN�PXKWÕUD�PHWQL�
KD]ÕU�EXOXQDQODUÕQ�KX]XUXQGD�RNXQDUDN�RQD\ODUÕQD�VXQXOGX��0XKWÕUD�PHWQLQGH�\HU�
DODQ�NDUDUODU�úXQODUGÕ��0�VO�PDQ�3URWHVWRVX�������

���0LWLQJ��%DUÕú�.RQIHUDQVÕ¶QGDQ�7�UNL\H�PHVHOHVLQLQ�KDOOL�HVQDVÕQGD�VHNVHQ�
PLO\RQGDQ� ID]ODVÕ� %ULWDQ\D¶\D� WDEL� EXOXQDQ� øVODP� KDONÕQÕQ� KLVOHULQL� LKPDO�
HWPHPHVLQL�WDOHS�HWPHNOH�EHUDEHU��øQJLOL]�%DúEDNDQÕ�LOH�$%'�%DúNDQÕ�WDUDIÕQGDQ�
LUDG� ROXQDQ� QXWXNODUGDNL� YDDWOHU� LFDEÕQFD� EX� PHVHOHQLQ� DGLO� YH� KDNNDQL\HW�
HVDVODUÕQD�GD\DQGÕUÕODUDN�KDOOLQL�HQ�\�NVHN�GHUHFHGH�ÕVUDU�YH�WHPHQQL�HGHUL]�

��� 2VPDQOÕ� 'HYOHWL¶QLQ� SD\ODúÕPÕ�� 0�VO�PDQODUÕQ� oR÷XQOXN� WHúNLO� HWWLNOHUL�
\HUOHUGH�GDKL�JD\ULP�VOLP�D]ÕQOÕNODUÕQ�KkNLPL\HWLQH�NRQXOPDVÕ��;,9��\�]\ÕOGDQ�
YH\D�GDKD�HYYHOLQGHQ�EHUL�7�UNL\H¶QLQ�HOLQGH�EXOXQDQ�DUD]LQLQ�øWLODI�'HYOHWOHULQLQ�
ED]ÕODUÕQD� YHULOPHVL� JLEL� KDNVÕ]OÕNODUÕQ� \DSÕOPDVÕ� WHNOL¿QH� NDUúÕ� E�W�Q� øVODP�
kOHPLQLQ�GHKúHW�YH�HOHP�LoLQGH�ROGX÷XQX�WHNUDUHQ�ND\GHWPH\L�ELU�YD]LIH�DGGHGHUL]��
0LWLQJLQ�¿NULQH�J|UH�� ³0DQGD´�QDPÕ�DOWÕQGD� øVODP�GL\DUÕQÕ� LOKDN�HWPH� VL\DVHWL�
*DUEL�$V\D�PHVHOHVLQLQ�EDUÕú�\ROX\OD�KDOOLQH�ID\GD�VD÷ODPD\DFDNWÕU��%LODNLV�øVODP�
'HYOHWL¶QL� LPKD� HWPH� VL\DVHWLQH� NDUúÕ� E�W�Q�0�VO�PDQODUÕQ� HQ� úHGLW� YH� KLGGHW�
KLVOHUL\OH�P�WHKDVVLV�ROPDODUÕ�VRQXFXQX�YHUHFHNWLU�

��� %XQGDQ� EDúND� PLWLQJ� úXQX� GD� ND\GHGHU� NL�� KDQJL� úDUWODUD� WDEL� ROXUVD�
ROVXQ� øVODP�kOHPL��0�VO�PDQODUÕQ�KDOLIHVLQLQ�ELU�+ULVWL\DQ�'HYOHWL� KLPD\HVLQH�
YHULOPHVLQH�\DKXW�+LOkIHW�PDNDPÕQÕQ�EDúND�ELU�K�N�PHWH�QDNOLQH�DVOD�WDKDPP�O�
HGHPH]�� 2VPDQOÕ� 7UDN\D¶VÕ� LOH� øVWDQEXO�� 7�UNOHULQ� YDWDQÕ� ROGX÷X� LoLQ� PXWODND�
2VPDQOÕ� 3DGLúDKÕ� KkNLPL\HWL� DOWÕQGD� NDOPDOÕGÕU�� 0HVHOHQLQ� GLQv� \|QGHQ�
EDNÕOGÕ÷ÕQGD� GD� E�W�Q� PXNDGGHV� PHNkQODU� YH� øVODP� PHVFLWOHULQLQ� VDYDúWDQ�
HYYHONL�KDOOHUL\OH�0�VO�PDQODUÕQ�HOLQGH�EXOXQGXUXOPDVÕ�KXVXVXQGD�E�W�Q�øVODP�
kOHPL�P�WWH¿N�ROGX÷X�JLEL��]DWHQ�øWLODI�'HYOHWOHUL� WDUDIÕQGDQ�øVODP�PLOOHWOHULQLQ�
\DUGÕP�YH�NRUXPDVÕ�WDOHS�HGLOGL÷L�]DPDQ��KDUELQ�JD\HVLQLQ�DUD]L�LOKDNÕ�DPDFÕ�YH�
GLQL� WHFDY�]GHQ�NDWL\HQ�DUÕQGÕUÕOPÕú�ROGX÷X�KDNNÕQGD�YHULOPLú�RODQ�NDUDUODU�YH�
YDDWOHU�EXQX�GR÷UXODPDNWDGÕU�

���7�UNL\H�PHVHOHVL� DQFDN� HKO�L� øVODPÕ� WHPVLO� HGHQ�0�VO�PDQODU� WDUDIÕQGDQ�
.UDOL\HW� +�N�PHWL¶QH� WDNGLP� HGLOHQ� PXKWÕUDODUGD� EH\DQ� ROXQDQ� HVDVODUD� J|UH�
KDOOHGLOGL÷L�WDNGLUGH�0�VO�PDQODUÕQ�KLVVL\DW�YH�HPHOOHUL�WDWPLQ�HGLOPLú�ROXQXU�
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.DUDUODUÕQ� NDWÕOÕPFÕODUD� GX\XUXOPDVÕQGDQ� VRQUD� NRQXúPDODUD� JHoLOGL��
.RQXúPDFÕODUÕQ� DQD� WHPDVÕ� EX� G|UW� PDGGH� LGL�� øON� NRQXúPD\Õ� 0HUNH]v� øVODP�
&HPL\HWL� %DúNDQÕ� YH� 7HUWLS� .RPLWHVL� %DúNDQÕ� 0LU]D� +kúLP� ,VIDKDQv� \DSWÕ��
,VIDKDQv� NRQXúPDVÕQÕQ� EDúÕQGD� %ULWDQ\D� 'HYOHWL¶QLQ� R� J�QN�� VHYL\HVLQH� +LQW�
0�VO�PDQODUÕQÕQ�\DUGÕPODUÕ\OD�JHOGL÷LQL��DQFDN�GDKD�VRQUD�GD�0�VO�PDQODUD�VÕUW�
oHYLUGL÷LQL� YH� EX� GXUXPXQ� E�W�Q� øVODP� kOHPLQGH� ELU� KH\HFDQ� \DUDWWÕ÷ÕQÕ� LIDGH�
HGHUHN�� 2VPDQOÕ� WRSUDNODUÕQÕQ� SD\ODúÕPÕQÕQ� %DWÕOÕ� GHYOHWOHUL� úLPGLOLN� WDWPLQ�
HWVH�ELOH�$V\D¶GD�øQJLOWHUH¶QLQ�IHODNHWL�RODFD÷ÕQÕ�V|\OHGL��3DULV¶WH�WRSODQDQ�%DUÕú�
.RQIHUDQVÕ¶QD� GD� GH÷LQHQ� ,VIDKDQL��.RQIHUDQVÕQ�+ULVWL\DQ� D]ÕQOÕNODUÕQ� \DUDUÕQD�
7�UNL\H¶QLQ� SD\ODúÕPÕQÕ� WHNOLI� HWWL÷LQL�� KkOEXNL� .UDOL\HW� +�N�PHWL¶QLQ� VDYDú�
|QFHVLQGH�YH�HVQDVÕQGDNL�EH\DQDWODUÕQGD�³0HPDOLN�L�ùDKDQH´QLQ�KLoELU�NÕVPÕQD�
GRNXQXOPD\DFD÷ÕQÕ� WDDKK�W� HWWL÷LQL� KDWÕUODWWÕ�� øODYH� RODUDN� GD� 0�VO�PDQODUÕQ�
J�QGHQ� J�QH� DUWDQ� KH\HFDQODUÕQÕQ� KD¿ÀHWLOPHVL� YH� RUWDGDQ� NDOGÕUÕOPDVÕ�
LVWHQL\RUVD�� øVODP� OLGHUOHULQLQ� øQJLOWHUH�+�N�PHWL� YH� øWLODI� 'HYOHWOHULQH� WDNGLP�
HWWLNOHUL� PXKWÕUDODUÕQ� GLNNDWH� DOÕQPDVÕQÕ� LVWHGL�� ,VIDKDQv� +D]UHWOHUL� GDKD� VRQUD�
NRQXúPDVÕQD�ú|\OH�GHYDP�HWWL�

³$QDGROX¶GD��7UDN\D¶GD�YH�øVWDQEXO¶GD�7�UN�KkNLPL\HWL�PXKDID]D�ROXQDELOLU��
0�VO�PDQODU��7UDN\D�YH�øVWDQEXO¶XQ�7�UNL\H¶GHQ�FHEUHQ�DOÕQPDVÕ�\DKXW�ELU�GHYOHW�L�
+ULVWL\DQL\H¶QLQ�KLPD\H�YH�PDQGDVÕQD�WHYGLLQL�HQ�YDKLP�WHHOO�PDW�YH�HQ�WHKOLNHOL�
WHKH\\�FDW�LOH�NDUúÕOD\DFDNODUÕ�JLEL�DQDQHWHQ��WDULKHQ�7�UN�RODQ�úHKLUOHULQ�øWDO\D�
YH�<XQDQLVWDQ¶D�WHUNLQL�NHPkO�L�úLGGHWOH�UHW�HGHUOHU��0�VO�PDQODU�úX�NDQDDWWHGLUOHU�
NL��7�UNL\H¶QLQ�WDNVLP�YH�LPKDVÕQGDQ�PDNVDW�$YUXSD�GHYOHWOHULQLQ�0�VO�PDQOÕ÷Õ�
D\DNODUÕ�DOWÕQGD�oL÷QHPHOHULGLU´��0�VO�PDQ�3URWHVWRVX�������

,VIDKDQL¶QLQ� QXWNXQX�P�WHDNLS�$EEDV�$OL� (IHQGL¶QLQ�7HUWLS�+H\HWL�%DúNDQÕ�
,VIDKDQv�+D]UHWOHULQH�\D]GÕ÷Õ����0D\ÕV������WDULKOL�ELU�PHNWXEX�RNXQGX��$EEDV�
$OL�(IHQGL�PHNWXEXQGD�3DULV�%DUÕú�.RQIHUDQVÕ¶QD�GH÷LQHUHN�øWLODI�'HYOHWOHULQLQ��
$%'�%DúNDQÕ�:LOVRQ¶XQ�EDUÕú�LoLQ�RUWD\D�NR\GX÷X�LONHOHUH�J|UH�KDUHNHW�HWPHOHULQL��
EX� LONHOHULQ� ���� PDGGHVL� JHUH÷L� 2VPDQOÕ� LPSDUDWRUOX÷X¶QXQ� 7�UN� DNVDPÕQGD�
7�UNOHULQ� KkNLP� ROPDVÕQÕ� LVWL\RUGX�� .RQIHUDQVÕQ��<XQDQOÕODUÕQ� YH� EDúNDODUÕQÕQ�
øVODP� PHPOHNHWOHULQL� W�UO�� EDKDQHOHUOH� WDUXPDU� HGHUHN� NHQGL� PHPOHNHWOHULQL�
JHQLúOHWPHOHULQH�L]LQ�YHUPHNOH��0�VO�PDQODUÕQ�0�VO�PDQOÕ÷Õ�NXUWDUPDN�LoLQ�NDQ�
G|NPHOHULQL�NDEXO�HWPLú�ROGX÷XQX�KDWÕUODWDUDN��.RQIHUDQV¶D�VXQXODFDN�PXKWÕUDGD�
GLNNDWH�DOÕQPDVÕ�JHUHNHQ�KXVXVODUÕ�PDGGHOHU�KkOLQGH�VÕUDOÕ\RUGX��<HGL�PDGGHGHQ�
LEDUHW� RODQ� EX� HVDVODU�� 7HUWLS� .RPLWHVL¶QLQ� KD]ÕUODGÕ÷Õ� PDGGHOHU� LOH� PXKWHYD�
EDNÕPÕQGDQ�|UW�ú�\RUGX��0�VO�PDQ�3URWHVWRVX�������

'DKD�VRQUD�<XVXI�$OL�(IHQGL�V|]�DOGÕ�YH�ELULQFL�PDGGH��]HULQGH�NRQXúWX��+LQW�
0�VO�PDQODUÕQÕQ� VDYDú� HVQDVÕQGD� øQJLOWHUH¶\H� RODQ� VDGDNDW� YH� KL]PHWOHULQGHQ�
EDKVHGHQ�<XVXI�$OL� (IHQGL�� ELU� \DQGD� NHQGL� +�N�PHWOHUL� GL÷HU� \DQGD� GLQOHUL�
GROD\ÕVÕ\OD� ED÷OÕ� EXOXQGXNODUÕ� KDOLIHOHULQLQ� ROPDVÕ� GROD\ÕVÕ\OD� 0�VO�PDQODUÕQ�
VDYDú�P�GGHWLQFH�oRN�]RU�GXUXPGD�NDOGÕNODUÕQÕ�� úLPGL�EXQXQ�NDUúÕOÕ÷ÕQÕ� DOPDN�
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LVWHGLNOHULQL�V|\OHGL��$\UÕFD�R��%DúEDNDQ�/OR\G�*HRUJH¶XQ���2FDN������YH�$%'�
%DúNDQÕ�:LOVRQ¶XQ���7HPPX]������WDULKOL�NRQXúPDODUÕQD�WHPDV�HGHUHN�7�UNL\H�
WRSUDNODUÕQÕQ�7�UNOHUOH�PHVN�Q�\HUOHULQLQ�7�UNOHUH�EÕUDNÕODFD÷ÕQD�GDLU�V|]OHULQH�
DWÕIWD�EXOXQGX�YH�VDYDú�VRQUDVÕQGD�KHU�LNL�GHYOHW�DGDPÕQÕQ�V|]OHULQGH�GXUPD\DUDN�
%DUÕú�.RQIHUDQVÕ� HVQDVÕQGD�7�UNL\H¶QLQ�SD\ODúÕPÕQGDQ�\DQD� WDYÕU� NR\GXNODUÕQÕ�
KDWÕUODWWÕ�� 'DKD� VRQUD� GD� NHQGLOHULQH� úX� VRUX\X� VRUGX�� ³$FDED� QLoLQ�� 7�UNOHU��
$OPDQODUGDQ� GDKD� EHWHU� PXDPHOH\H� GXoDU� ROX\RUODUGÕ"´�� 2�� NRQXúPDVÕQÕQ�
VRQODUÕQD�GR÷UX�.RQIHUDQV¶ÕQ�GLNNDWOHULQL�+LQGLVWDQ¶GD�PH\GDQD�JHOHQ�ROD\ODUD�
oHNPHVL� JHUHNWL÷LQL� EHOLUWHUHN�� 0�VO�PDQODUÕQ� WDOHSOHULQLQ� NDUúÕODQPDPDVÕ�
GXUXPXQGD� KH\HFDQÕQ� J�Q� JHoWLNoH� DUWDFD÷ÕQÕ� YH� KLo� GH� KRú� ROPD\DQ� ROD\ODU�
oÕNDELOHFH÷LQL�V|\OHGL��0�VO�PDQ�3URWHVWRVX��������

%X� NRQXúPD\Õ� 6DKLE]kGH� $IWDE� $KPHG� +DQ¶ÕQ� QXWNX� WDNLS� HWWL�� 2� GD�
NRQXúPDVÕQGD� LNLQFL� PDGGH� �]HULQGH� GXUGX� YH� øQJLOL]� NDPXR\XQXQ� GLNNDWLQL�
�o� QRNWD\D� oHNPHN� LVWHGL÷LQL� EHOLUWWL�� øON� RODUDN� øVODP� kOHPLQGH� PH\GDQD�
JHOHQ� KH\HFDQ� YH� EX� KH\HFDQÕQ� VHEHSOHULQL� DQODWWÕ��0HYFXW� KH\HFDQÕQ� \DOQÕ]FD�
D\GÕQODUGD� ROPDGÕ÷ÕQÕ� YH� KDONÕQ� GD� EXQD� NDWÕOGÕ÷ÕQÕ� YXUJXOD\DUDN�� ED]ÕODUÕQÕQ�
LGGLD� HWWL÷L� JLEL� EX� KH\HFDQÕQ�$OPDQ�7�UN� HQWULNDODUÕQGDQ� ND\QDNODQPDGÕ÷ÕQÕ��
E�W�Q�0�VO�PDQODUÕQ�7�UNL\H¶\H�YH�KDOLIH�ROPDN�ND\GÕ\OD�SDGLúDKD�NDUúÕ�DQDQHYL�
ELU�PXKDEEHWOH�ED÷OÕ�ROGXNODUÕQÕ�ELOGLUGL�

øNLQFL�RODUDN�GD�,��'�Q\D�6DYDúÕ�HVQDVÕQGD�+LQW�0�VO�PDQODUÕQÕQ�+LQGLVWDQOÕ�
RODUDN� NUDOD�� 0�VO�PDQ� RODUDN� GD� KDOLIH\H� ED÷OÕ� ROGXNODUÕQÕ�� EX� ED÷OÕOÕNODUÕQÕ�
GD�+DOLIH¶\H�GXD�HGHUHN�7�UNOHU�DOH\KLQH�VDYDúDUDN�J|VWHUGLNOHULQL�EHOLUWWL��+LQW�
0�VO�PDQODUÕQÕQ� NUDOD� RODQ� YD]LIHOHULQL� \HULQH� JHWLUPHNOH� KLV� YH� DU]XODUÕQÕQ�
GLNNDWH� DOÕQPDVÕ� KDNNÕQÕ� ND]DQPÕú� ROGXNODUÕQÕ� YH� EX� VHEHSOH� GH� %ULWDQ\D�
+�N�PHWL� LOH� øQJLOL]� NDPXR\XQGDQ�2VPDQOÕ� øPSDUDWRUOX÷X¶QD� GDLU�PHVHOHOHULQ�
|QFHGHQ�YHULOHQ�YDDWOHUH�J|UH�o|]�P�Q��EHNOHGLNOHULQL�LODYH�HWWL�

$KPHG�+DQ��o�QF��RODUDN�GD�øWLODI�'HYOHWOHULQLQ�HQ�|QHPOL�WHPVLOFLOHUL�RODQ�
øQJLOWHUH� +�N�PHW� YH� $%'� 'HYOHW� EDúNDQODUÕQÕQ� |QFHNL� G|QHPOHUGH� 7�UNL\H�
LOLHLOJLOL� EH\DQODUÕQÕ� YH� YHUGLNOHUL� V|]OHUL� VÕUDODGÕ� YH� E�W�Q� G�Q\D�PLOOHWOHULQLQ�
GLNNDWOHULQL�EX�WDDKK�WOHUH�oHNHUHN�NRQXúPDVÕQD�ú|\OH�GHYDP�HWWL��

³+DQÕPODU��(IHQGLOHU��

%X�HVDVODU�QDPÕQD�SURWHVWR�HGHULP��0HPOHNHWLQ�HINkU�Õ�XPXPL\HVL�EX�HVDVODUÕ�
XQXWPXú� JLEL� J|U�Q�\RU�� %XQODUÕ� KDWÕUODWPDN� YH� PXKDID]D� HWPH\H� oDOÕúPDN�
YD]LIHPL]GLU�� %�W�Q� øVODP� kOHPL� 3DULV¶WH� FHUH\DQ� HGHQ� DKYDOL� NHPkO�L� GLNNDWOH�
WDNLS�HGL\RU��ø]PLU¶GH�YH�$QDGROX¶QXQ�ELUoRN�\HUOHULQGH�FHUH\DQ�HGHQ�DKYDOGHQ�
P�WHGHKKLú� EXOXQX\RUX]�� $OÕQDQ� KDYDGLVH� QD]DUDQ� ø]PLU� <XQDQOÕODU�� &HQXEL�
$QDGROX� øWDO\DQODU� WDUDIÕQGDQ� LúJDO� HGLOPLúWLU�� øQJLOWHUH� YH� $PHULND� 5�HVD�\Õ�
+�N�PHWL¶QLQ�EH\DQDWÕ\OD�2VPDQOÕ�LPSDUDWRUOX÷X¶QD�DLW�7�UN�DNVDPÕQÕQ�WDNVLPL�
NDELO�L� WHOLI� PLGLU"� <XQDQOÕODUÕQ� ø]PLU¶GH� G|NW�÷�� NDQODUÕQ� PHVXOL\HWL� NLPH�
UDFLGLU"´�
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$KPHG�+DQ�V|]OHULQL�PLO\RQODUFD�0�VO�PDQÕQ�KLVVL\DWÕQÕQ�GLNNDWH�DOÕQPDVÕ�
WHPHQQLVL�YH�LNLQFL�PDGGHQLQ�WDVGLNL�LOH�ELWLUGL��0�VO�PDQ�3URWHVWRVX���������

$KPHG�+DQ¶GDQ�VRQUD�N�UV�\H�ELU�2VPDQOÕ�GRVWX�YH�øQJLOL]�2VPDQOÕ�&HPL\HWL�
�$QJOR�2WWRPDQ� 6RFLHW\� ±2FDN� ����±�¶QLQ� NXUFXVX� YH� %DúNDQÕ� 0DUPDGXNH�
3LFNWKDOO�JHOGL��0��3LFNWKDOO��DVOHQ�ELU�øQJLOL]�ROPDVÕQD�UD÷PHQ�øQJLOL]�+�N�PHWL¶QLQ�
VRQ�GHYLU�2VPDQOÕ�SROLWLNDVÕQÕ�X\JXQ�EXOPD\DQODUGDQ�ELUL\GL��(VHUOHUL�YH�KD\DWÕ�
LoLQ� EN]��� <L÷LWHU�� ������� 2�� NRQXúPDVÕQD� 7�UNL\H¶QLQ� DVÕUODUGDQ� EHUL� øVODP�
kOHPLQLQ�PHUNH]L�ROGX÷XQX��E�W�Q�0�VO�PDQODUÕQ�7�UNL\H¶\H�VHYJL�ED÷Õ�LOH�ED÷OÕ�
ROGXNODUÕQÕ��%ULWDQ\D�+�N�PHWL¶QLQ�VRQ�VHQHOHUGH�³ùDUN�0HVHOHVL´QGH�EDVLUHWVL]�
ELU�SROLWLND�WDNLS�HGHUHN�7�UNL\H¶QLQ�LPKDVÕQD�PXYDIDNDW�HWWL÷LQL�YH�EX�SROLWLNDVÕQÕQ�
RQXQ�H]HOL�UDNLEL�5XV\D¶QÕQ�LúLQH�\DUDGÕ÷ÕQÕ�V|\OH\HUHN�EDúODGÕ��'DKD�VRQUD�GD�,��
'�Q\D�6DYDúÕ¶QÕQ�VHEHSOHUL��]HULQGH�GXUGX��7�UNL\H¶QLQ�VDYDú�|QFHVLQGH�øQJLOWHUH�
WDUDIÕQGDQ� \DOQÕ]OÕ÷D� LWLOGL÷LQL�� øQJLOWHUH¶QLQ� 7�UNL\H¶\L� SD\ODúPDN� JD\HVL� LOH�
\ÕOODUGDQ�EHUL�G�úPDQ�ROGX÷X�5XV�dDUOÕ÷Õ�LOH�P�WWH¿N�ROGX÷XQX��øWWLKDW�YH�7HUDNNL�
�\HOHULQLQ�øQJLOWHUH�LOH�LWWLIDN�oDUHOHULQL�DUDPDVÕQD�NDUúÕQ�øQJLOL]�\HWNLOLOHULQ�EXQD�
\DQDúPDGÕ÷ÕQÕ�YH�EX�VHEHSOH�GH�RQODUÕ�$OPDQ\D¶QÕQ�\DQÕQD�LWWL÷LQL�YXUJXODGÕ�

%LU� DUD� (UPHQL� VRUXQXQD� GD� GH÷LQHQ� 3LFNWKDOO�� 5XV\D¶QÕQ� 'R÷X� $QDGROX�
�]HULQGHNL� HPHOOHULQGHQ� EDKVHGHUHN�� 5XVODUÕQ� EX� HPHOOHULQH� XODúPDN� LoLQ� GH�
(UPHQLOHUL� QDVÕO� NXOODQGÕ÷ÕQÕ� DQODWWÕ��$YUXSDOÕODUÕQ� ]DQQHWWLNOHUL� JLEL� 7�UNOHULQ�
(UPHQLOHUL� NDWOHWPHGLNOHULQL�� EX� KDUHNHWLQ� |QFHOLNOH� (UPHQLOHU� WDUDIÕQGDQ�
JHUoHNOHúWLULOGL÷LQL�LIDGH�HWWL��6RQ�RODUDN�GD�øQJLOL]�+�N�PHWL¶QLQ�7�UNL\H¶\L�LPKD�
SROLWLNDVÕQÕ�HOHúWLUHUHN��7�UNOHULQ�PH]L\HWOHULQL�VD\GÕ�YH�RQODU�KDNNÕQGD�|YJ��GROX�
V|]OHU�V|\OH\HUHN�NRQXúPDVÕQÕ�ú|\OH�WDPDPODGÕ�

³7�UNOHUH� PXDYHQHW� HGLQL]�� +�N�PHWOHULQL� \�NVHOWPHN� LoLQ� oDOÕúÕQÕ]�� )DNDW�
RQX�JHULOHWPH\H�DVOD�\DQDúPD\ÕQÕ]��7HNHII�O�HWWL÷LQL]�LVWLNODOOHULQH�DVOD�P�GDKDOH�
HWPH\LQL]��$NVL�WDNGLUGH�øQJLOWHUH�YD]LIHVLQL�LKPDO�HWPLú��øQJLOWHUH�QDPÕQÕ�OHNHGDU�
HWPLú�� %ULWDQ\D� øPSDUDWRUOX÷X¶QX� GD� úDUNWD� SDUoDODWPÕú� RODFDNWÕU�´«� ³(PLQ�
ROXQX]�NL�øVODP�'HYOHWL¶QL�NXUWDUÕUVDQÕ]�øQJLOWHUH¶\L�QDPXVVX]OXNWDQ�NXUWDUÕUVÕQÕ]��
2QX� LPKD�HGHUVHQL]��%ULWDQ\D¶\Õ� LPKD�HGHUVLQL]�´� �0�VO�PDQ�3URWHVWRVX�����
�����

'DKD� VRQUD� GD�%UDKPD� GLQLQH�PHQVXS� ELU�+LQGX� RODQ�%��<XVXI�(IHQGL� V|]�
DOGÕ��<XVXI�(IHQGL�V|]OHULQH�ELULQFL�PDGGHQLQ�GR÷UXOX÷X� LOH�EDúODGÕ�YH�%UDKPD�
GLQLQH�PHQVXS�ELU�+LQGX�RODUDN�0�VO�PDQ�NDUGHúOHUL\OH�ELUOLNWH�KDUHNHW�HWWL÷LQL�
YH� 7�UNL\H¶QLQ� SD\ODúÕPÕQD� úLGGHWOH� NDUúÕ� ROGXNODUÕQÕ� V|\OH\HUHN� GHYDP� HWWL��
'DKD� VRQUD�GD�$YUXSD�GHYOHWOHULQLQ�DVÕUODUGDQ�EHUL�7�UNL\H¶\L� LPKD�HWPHN� LoLQ�
ELUELUOHUL\OH�\DUÕúWÕNODUÕQÕ��EX�WDNVLPLQ�GH�WDDVVXS��WDUDIJLUOLN�YH�]XOPH�GD\DQGÕ÷ÕQÕ��
7�UNOHUH�UHYD�J|U�OHQ�EX�]XOP��NDWL�VXUHWOH�FDL]�J|UPHGLNOHULQL�V|\OHGL�YH�%DUÕú�
.RQIHUDQVÕ¶QGDNL�E�\�N�GHYOHWOHULQ�ELUD]�GD�GLNNDWOHULQL�'R÷X¶GD�PH\GDQD�JHOHQ�
ROD\ODUD�oHYLUPHOHULQL�KDWÕUODWWÕ��0�VO�PDQ�3URWHVWRVX���������
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%X�NÕVD�NRQXúPDGDQ�VRQUD�N�UV�\H�2VPDQOÕ�KDNODUÕQÕQ�øQJLOWHUH�QH]GLQGH�HQ�
E�\�N�VDYXQXFXVX��%X�KXVXVWD�EN]���:DVWL�����������������ùH\K�0�úLU�+�VH\LQ�
.ÕGZDL��������������+D\DWÕ�LoLQ�EN]���g]FDQ�����������������oÕNWÕ�YH�PLWLQJLQ�
HQ� X]XQ� NRQXúPDVÕQÕ� \DSWÕ��.ÕGZDL�+D]UHWOHUL� NRQXúPDVÕQD� 3DULV¶WHQ�0XKDELU�
0U��/DQGRQ¶XQ����0D\ÕV������ WDULKLQGH�'DLO\�7HOHJUDSK� JD]HWHVLQH�\ROODGÕ÷Õ�
³%�\�N�%ULWDQ\D¶FD�+DQHGDQ�Õ�ÆO�L�2VPDQ¶ÕQ� GLQv� YH� G�Q\HYv�P�WDOLELQH� NDWL�
VXUHWWH�KDWLPH�YHULOPHVLQL�DU]X�HWWL÷L´�KDEHULQL�RNX\DUDN�EDúODGÕ�YH�R�J�QH�NDGDU�
øQJLOL]� PDNDPODUÕQÕQ� NHQGLOHULQL� QDVÕO� NDQGÕUGÕNODUÕQÕ� DQODWWÕ�� 'DKD� VRQUD� GD�
+LQW�0�VO�PDQODUÕQÕQ�|QGHUOHULQGHQ�$÷D�+DQ��(PLU�$OL��$OL�$EEDV��<XVXI�$OL�
%H\OHULQ�øQJLOWHUH�+�N�PHWL¶QH�YHUGLNOHUL�PXKWÕUDODUGDQ�EDKVHGHUHN�7�UNL\H¶QLQ�
SD\ODúÕPÕQGDQ�GX\GXNODUÕ�HQGLúH�YH��]�QW�\��GLOH�JHWLUGL�YH�EX�KXVXVWDNL�V|]OHULQH�
ú|\OH�GHYDP�HWWL��³)DNDW�EX�WDNVLP�QH�EHUEDW�ELU�úH\��QH�NDGDU�]DOLPDQH�ELU�PXDPHOH��
7�UNOHULQ�VDNLQ�ROGXNODUÕ�YH�HNVHUL\HWL�NDKLUH�LOH�WHúNLO�HWWLNOHUL�GL\DU�Õ�øVODPL\H��
H]� F�POH�7UDN\D�� (GLUQH�� øVWDQEXO� YH� ø]PLU¶L� LKWLYD� HWPHN� �]HUH�$QDGROX¶QXQ�
%DKU�L�6H¿G�VDKLOL�<XQDQOÕODUD�YHULOHFHN��2�<XQDQOÕODU�NL�<XQDQOÕ�ROPD\DQODUÕQ�
PLNWDUÕQÕ�LGDUH�HWPH\H�QD�OD\ÕN�ROGXNODUÕ��ELOKDVVD�DKDOL�L�øVODPL\H¶\H�NDUúÕ�SHN�
oLUNLQ�GDYUDQGÕNODUÕ�VDELWWLU�´«��³(YHW��<XQDQOÕODU��7�UNOHULQ�LGDUHVLQGH�G|UW�\�]�
VHQH�NDOGÕNWDQ�VRQUD�EX�J�Q�ø]PLU¶GH�HNVHUL\HW�WHúNLO�HWWLNOHULQL�LGGLD�HGL\RU�GD�
RUD\D�VDKLS�oÕNÕ\RUODU��(UPHQLOHU��R�NHGL�JLEL�\HGL�FDQOÕ�ROGXNODUÕ�J|U�QHQ�LPKD�
HGLOGLNOHULQL�P�WHDGGLW�GHIDODU�LODQ�HGHQ�(UPHQLOHU�GH�HNVHUL\HW�WHúNLO�HWWLNOHULQL�
LGGLD�HGL\RUODU�GD�(UPHQLVWDQ¶Õ�WHúNLO�HWPHN�LVWL\RUODU´�

.ÕGZDL�� GDKD� VRQUD� V|]OHULQH� +ULVWL\DQ� YH� 0�VO�PDQ� PLOOHWOHULQ� KRúJ|U��
DQOD\ÕúODUÕQÕ�PXND\HVH� HGHUHN�GHYDP�HWWL��2VPDQOÕ� KkNLPL\HWL� DOWÕQGD�5XP�YH�
(UPHQL�WHEDDQÕQ�QDVÕO�UDKDWoD�R�J�QOHUH�JHOGL÷LQL��EXQD�NDUúÕOÕN�6LFLO\D��øVSDQ\D��
0DOWD�� *LULW� YH� %DONDQODUGD� 0�VO�PDQODUÕQ� +ULVWL\DQODU� WDUDIÕQGDQ� QDVÕO� \RN�
HGLOGLNOHULQL� DQODWWÕ�� 2�� NRQXúPDVÕQÕQ� ELU� \HULQGH� GH� ³0DQGD� 0HVHOHVL´QH� GH�
GH÷LQHUHN� %�\�N� 'HYOHWOHULQ� ³0DQGD´� DGÕ� DOWÕQGD�� 7�UNL\H¶QLQ� SD\ODúÕPÕ� LOH�
ELOHUHN�YH�NDVW�HGHUHN�\HQL�ELU�VDYDúÕQ�WRKXPODUÕQÕ�HNWLNOHULQL�YXUJXODGÕ�YH�oÕNDFDN�
EX� VDYDúWD� E�W�Q� G�Q\D�0�VO�PDQODUÕQÕQ�7�UNL\H¶QLQ� \DQÕQGD� \HU� DODFDNODUÕQÕ�
KDWÕUODWWÕ�� 6RQ� RODUDN� GD� ³%L]]DW� %ULWDQ\D� %DúYHNLOL� NDONPDOÕ� %ULWDQ\D� PHQD¿�
QDPÕQD� YH\DKXW� 9HQL]HORV¶D� RODQ� úDKVL� GRVWOX÷X� QDPÕQD� YH\DKXW� PHPQXQ� YH�
JD\UÕ�PHPQXQ�øQJLOL]�ULFDO�L�VL\DVL\HVLQL�WDWPLQ�QDPÕQD�7�UNL\H¶QLQ�PDQGD�YH\D�
VDLU�LVLPOHU�DOWÕQGD�WDNVLPLQH�NDWL\HQ�P�VDDGH�HWPH\HFH÷LQL�HINkU�Õ�XPXPL\H\H�
EH\DQ� HWPHOLGLU´� GL\HUHN� øQJLOWHUH� %DúEDNDQÕ� /OR\G� *HRUJH¶WDQ� 7�UNL\H¶QLQ�
SD\ODúÕOPDVÕQD�L]LQ�YHULOPHPHVLQL�LVWHGL�YH�DNVL�WDNGLUGH�+LQGLVWDQ¶GD�oÕNDELOHFHN�
KDGLVHOHUGHQ� NHQGLOHULQLQ� VRUXPOX� RODFD÷ÕQÕ� LODQ� HWWL�� øODYH� RODUDN� GD� øVODP�
PHGHQL\HWLQLQ� �VW�Q� YDVÕÀDUÕQGDQ� EDKVHGHUHN��0�VO�PDQODUÕQ� ELUOLN� EHUDEHUOLN�
LoLQGH� ROGXNODUÕ� WDNGLUGH� KLoELU� J�o� WDUDIÕQGDQ� \HQLOPH\HFHNOHULQL� YH� D\DNWD�
NDODFDNODUÕQÕ�V|\OHGL��0�VO�PDQ�3URWHVWRVX���������
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%X�X]XQ�NRQXúPDQÕQ�DUGÕQGDQ�VÕUDVÕ\OD�6XUL\HOL�(��.��øVPDLO�(IHQGL��5RPDQ�
.DWROLN� 0U�� 3DULK� N�UV�\H� JHOHUHN� 2VPDQOÕ� 'HYOHWL¶QLQ� SD\ODúÕOPDVÕQGDQ�
GX\GXNODUÕ��]�QW�\��GLOH�JHWLUGLOHU��0�VO�PDQ�3URWHVWRVX���������

%X� LNL� NÕVD� NRQXúPDGDQ� VRQUD� �o�QF�� PDGGH\L� WDVGLN� HWPHN� YH� PDGGH�
�]HULQGHNL� J|U�úOHULQL� VXQPDN� �]HUH�0ÕVÕUOÕ� 6H\\LG� øKVDQ�(O�%HNUL� (IHQGL� V|]�
DOGÕ� YH�0�VO�PDQODU� LoLQ� +LOkIHW� NXUXPX� YH� KDOLIHQLQ� |QHPLQGHQ� EDKVHGHUHN�
úXQODUÕ� V|\OHGL�� ³7�UNOHUOH� HYYHOFH� ED]Õ� LKWLODÀDUÕPÕ]� ROVD� GD� EX� JLEL� LKWLODIDW�
E|\OH�ELU�DQ�Õ�PXKDVDUDGD�NDWL\HQ�PHY]X�Õ�EDKV�RODPD]��%|\OH�ELU�úH\�GLQLPL]LQ�
DQDQHVLQH�PXKDOLIWLU��%LU� GH� úXQX� V|\OH\H\LP�NL��+DQHGDQ�Õ�$O�L�2VPDQ�E�W�Q�
0�VO�PDQODUFD�WDQÕQPÕúWÕU��%X�KXVXVWD�]HUUH�NDGDU�WDJ\LUL�øVODP�DOHPL�DVOD�NDEXO�
HWPH]��øVWDQEXO�LVH�DVÕUODUGDQ�EHUL�PDNDUU�Õ�KLOkIHW¶WLU��%LQDHQDOH\K�0�VO�PDQODU�
LoLQ� EX� ELU� úHKU�L�PXNDGGHVWLU�� +HUKDOGH� øQJLOWHUH�+�N�PHWL�� WDKW�Õ� WDEL\HWLQGH�
EXOXQDQ�VHNVHQ�PLO\RQ�0�VO�PDQÕ�QD]DU�Õ�LWLEDUD�DODUDN�øWDO\DQ�HPSHU\DOLVWOHUL\OH�
<XQDQ� PDFHUDSHUHVWOHULQLQ� GR\PDN� ELOPH]� LúWDKODUÕQÕ� WDWPLQGHQ� IHUDJDW� HGHU´�
�0�VO�PDQ�3URWHVWRVX������

'DKD� VRQUD� GD� 0LU]D� (IWHUEHQ� ���� V|]� DODUDN� 7�UNL\H¶QLQ� SD\ODúÕPÕQGDQ�
NLPVH\H�ID\GD�JHOPH\HFH÷LQL�]XO�P�LOH�LGDUH�HGHQ�GHYOHWOHULQ�ELUHU�ELUHU�WDULKLQ�
LEUHW�VD\IDODUÕQGD�\HU�DOGÕ÷ÕQÕ�V|\OHGL��0�VO�PDQ�3URWHVWRVX���������

0LWLQJLQ�HQ�VRQ�NRQXúPDFÕVÕ�ELU�2VPDQOÕ�YDWDQGDúÕ�RODQ�'�]�0HKPHG�(IHQGL�
LGL��2�GD�NÕVD�ELU�NRQXúPD�LOH�G|UG�QF��PDGGH\L�WHNOLI�HWWL�YH�DUGÕQGDQ�DONÕúODU�YH�
WHúHNN�U�LIDGHOHUL\OH�PLWLQJH�VRQ�YHULOGL�

%LOLQGL÷L� JLEL� EX� PLWLQJGH� DOÕQDQ� NDUDUODUD� YH� GDKD� VRQUDNL� G|QHPGH�
JHUoHNOHúWLULOHQ�H\OHPOHUH�UD÷PHQ�øQJLOWHUH�%DúEDNDQÕ�/OR\G�*HRUJH�YH�'ÕúLúOHUL�
%DNDQÕ�/RUG�&XU]RQ�\�]\ÕOÕQ�SROLWLNDVÕ�RODQ�2VPDQOÕ�'HYOHWL¶QLQ�SDUoDODQPDVÕ�
SROLWLNDVÕQGDQ�JHUL� DGÕP�DWPDGÕODU� �%X�NRQXGD�EN]��.ÕGZDL�� �����YH�4XUHVKL��
������� %X� SROLWLNDQÕQ� QHWLFHVL� RODUDN� 2VPDQOÕ� 'HYOHWL¶QL� WDPDPHQ� \RN� HGHQ��
SDUoDOD\DQ� ³6HYU�$QWODúPDVÕ� ����$÷XVWRV� �����´� JLEL� XFXEH� ELU� EDUÕú� RUWD\D�
NR\GXODU��$QFDN�0�úLU�+�VH\LQ�.ÕGZDL¶QLQ�GH�NRQXúPDVÕQÕQ�ELU�\HULQGH�EHOLUWWL÷L�
JLEL�EX�ELU�EDUÕú�GH÷LO��\HQL�ELU�VDYDúÕQ�WRKXPODUÕQÕQ�HNLOPHVL\GL��1LWHNLP�|\OH�
GH�ROGX��%DúWD�øQJLOWHUH�ROPDN��]HUH�0�WWH¿NOHULQ�2VPDQOÕ�'HYOHWL¶QL�SDUoDODPD�
SROLWLNDODUÕ� 7�UN� øVWLNODO� +DUEL¶QLQ� oÕNPDVÕQD� VHEHS� ROGX�� +DUS� P�GGHWLQFH�
EDúWD�*�QH\�$V\D�0�VO�PDQODUÕ�ROPDN��]HUH�E�W�Q�PD]OXP�PLOOHWOHULQ�NDOSOHUL�
0HKPHWoL÷LQ� V�QJ�V�Q�Q� XFXQGD� DWWÕ� YH� G�Q\DQÕQ� KHU� \HULQGH� RQXQ� ]DIHULQH�
GXDODU� HGLOGL�� 6RQXoWD� 0XVWDID� .HPDO¶LQ� |QGHUOL÷LQGHNL� 7�UN� PLOOHWLQLQ� D]PL�
YH� LPDQÕ�JDOLS�JHOGL�YH�PLWLQJ�NRQXúPDODUÕQGD� LúDUHW�HGLOGL÷L�JLEL� øQJLOWHUH¶QLQ�
ùDUN�6L\DVHWL�PD÷OXS�ROGX��0XVWDID�.HPDO¶LQ�P�FDGHOHVLQL�|UQHN�DODQ�PD]OXP�
PLOOHWOHU� NÕVD� V�UH� VRQUD� V|P�UJH� LGDUHOHULQH� NDUúÕ� D\DNODQDUDN� LVWLNODOOHULQH�
NDYXúPXúODUGÕU��+DTTL�������������$KPDG�����������������
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0�VO�PDQ��ONHOHULQ�SHN�oR÷XQX� WHPVLOHQ�NRQXúPDODUÕQ�\DSÕOGÕ÷Õ��+LQGX�YH�
+ULVWL\DQ�WHPVLOFLOHULQ�GH�0�VO�PDQODUÕQ�J|U�úOHULQH�NDWÕOGÕNODUÕQÕQ�YXUJXODQGÕ÷Õ��
G|QHPLQ� øQJLOL]�JD]HWHOHULQGH�\HU�YHULOHQ�YH�<XQDQLVWDQ¶ÕQ�/RQGUD�%�\�NHOoLVL�
.DNODPDQRV�WDUDIÕQGDQ�GHYOHWLQH�UDSRU�HGLOHQ�EX�PLWLQJGHQ�J�Q�P�]GH�\DSÕODQ�
DUDúWÕUPDODUGD�EDKVHGLOPHPLú�ROPDVÕ�|QHPOL�ELU�HNVLNOLNWL��øON�GHID�WDUDIÕPÕ]GDQ�
E|\OH�ELU�XOXVODUDUDVÕ�WRSODQWÕGD�GLOH�JHWLULOHQ�EX�PLWLQJ�WDKPLQ�HGHULP�NL�EXQGDQ�
VRQUD� WDULK� DUDúWÕUPDFÕODUÕ� WDUDIÕQGDQ� JHUHNOL� LOJL\L� J|UHFHNWLU�� 0LWLQJLQ� NHQGL�
G|QHPLQGH� $YUXSD� NDPXR\XQGD� QDVÕO� ELU� HWNL� EÕUDNWÕ÷Õ� YH� øQJLOL]� +�N�PHWL�
WDUDIÕQGDQ� QH� NDGDU� GLNNDWH� DOÕQGÕ÷Õ� WDUWÕúPD� J|W�UHELOLU�� $QFDN� øQJLOWHUH¶QLQ�
PHUNH]LQGH� E�W�Q� $V\D� 0�VO�PDQODUÕQÕQ� WHPVLOFLOHUL\OH� JHUoHNOHúWLULOHQ� EX�
PLWLQJ��J�Q�P�]�øVODP�G�Q\DVÕQGD�ROXS�ELWHQOHUH�NDUúÕ�øVODP��ONHOHULQLQ�VHVVL]OL÷L�
GLNNDWH�DOÕQGÕ÷ÕQGD��R�GHYULQ�0�VO�PDQODUÕQÕQ�E�W�Q�]RU�úDUWODUD�UD÷PHQ�SURWHVW�
\DNODúÕPODUÕQÕ� VHUJLOHPHOHUL�EDNÕPÕQGDQ�E�\�N�ELU�|QHP� WDúÕU��1LWHNLP�EXQGDQ�
VRQUDNL�G|QHPGH�ELOKDVVD�*�QH\�$V\D�0�VO�PDQODUÕQÕQ�EX�SURWHVW�oÕ÷OÕ÷Õ�JLWWLNoH�
E�\�\HFHN��ELU�ELUL�DUGÕQD�YHULOHQ�PXKWÕUDODU��WHUWLS�HGLOHQ�NRQJUHOHU�YH�NRQJUHOHUGH�
DOÕQDQ� NDUDUODU�� 2VPDQOÕ� øPSDUDWRUOX÷X¶QXQ� JHOHFH÷L� NRQXVXQGD� ROPDVD� GDKL�
ED÷ÕPVÕ]OÕ÷D�JLGHQ�\ROGD�+LQGLVWDQ�%LUOL÷L¶QLQ�VD÷ODQPDVÕQGD�|QHPOL�RODFDNWÕU��

.$<1$.d$

$KPDG�� )HUR]�� �������� ³.HPDOLVW�+DUHNHW� YH�+LQGLVWDQ´�� �dHYLUHQ��&�QH\W�
$NDOÕQ��.HPDOL]P�YH�øVODP�'�Q\DVÕ��<D\��øVNHQGHU�*|NDOS�)UDQoRLV�*HRUJHRQ��
øVWDQEXO��6����������

$NúLQ��6LQD����������³3DULV�%DUÕú�.RQIHUDQVÕ¶QÕQ�<XQDQOÕODUÕ�ø]PLU¶H�dÕNDUPD�
.DUDUÕ´��ho�QF��$VNHUv�7DULK�6HPLQHUL�%LOGLULOHUL��*HQHONXUPD\�$WDVH�<D\���
$QNDUD��V����������

$OWX÷�� <ÕOPD]�� �������� ³-RXUQDO� 'H� *HQHYH¶GH� 7�UN� %D÷ÕPVÕ]OÕN� 6DYDúÕ�
*�QO�÷�´��$WDW�UN�$UDúWÕUPD�0HUNH]L�'HUJLVL��9,�����0DUW��������6���������

$UPDR÷OX��)DKLU��������������<�]\ÕO�6L\DVL�7DULKL������������&��,��øú�%DQNDVÕ�
<D\���$QNDUD��

$\EDUV�� (UJ�Q��7�UNL\H� &XPKXUL\HWL� 7DULKL�� &�� ,�� (JH� hQLYHUVLWHVL�<D\���
ø]PLU�������

%D\NDO�� %HNLU� 6ÕWNÕ�� �������� ³ø]PLU¶LQ� <XQDQOÕODU� 7DUDIÕQGDQ� øúJDOL� YH� %X�
2OD\ÕQ� 'R÷X�$QDGROX¶GDNL� 7HSNLOHUL´��%HOOHWHQ�� ;;;,,,����� �(NLP� ������� 6��
��������

%D\XU��<XVXI�+LNPHW����������7�UN�øQNÕODEÕ�7DULKL��&LOW��,ÕÕ��.ÕVÕP�����7�UN�
7DULK�.XUXPX�<D\���$QNDUD������
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%Õ\ÕNOÕR÷OX�� 7HY¿N�(UFDQ�� 7HY¿N�� �������� 7�UN� øVWLNODO� +DUEL� 0RQGURV�
0�WDUHNHVL�YH�7DWELNDWÕ�,��*HQHONXUPD\�$7$6(�%DúNDQOÕ÷Õ�<D\���$QNDUD�

&|KFH�� 6DOLP�� ³7�UN� øVWLNODO� 6DYDúÕ� YH� +LQGLVWDQ�0�VO�PDQODUÕ´��$WDW�UN�
$UDúWÕUPD�0HUNH]L�'HUJLVL��;,,,�����0DUW��������V��������

dHOHEL��0HYO�W����������0LOOv�0�FDGHOH�'|QHPLQGH�7�UN�øWDO\DQ�øOLúNLOHUL��
'ÕúLúOHUL�%DNDQOÕ÷Õ�6WUDWHMLN�$UDúWÕUPDODU�0HUNH]L�<D\���$QNDUD�

(UDVODQ��&H]PL����������³,��'�Q\D�6DYDúÕ�YH�7�UNL\H´��7�UNOHU��&������<HQL�
7�UNL\H�<D\ÕQODUÕ��$QNDUD��V����������

���������������,,��$EG�OKDPLG�YH�øVODP�%LUOL÷L��gW�NHQ�<D\���øVWDQEXO��

+DTTÕ��6��$��+�����������7XUNH\��$WDW�UN�DQG�,QGLD��0LGGOH�(DVW�7HFKQLFDO�
8QLYHUVW\��$QNDUD�

KWWS���ZZZ�EDQJODSHGLD�VHDUFK�FRP�EG�+7�6B�����KWP�/RUG�6LQKD

KWWS���ZZZ�ZRNLQJPXVOLP�RUJ�SHUV�KHDGOH\�KWP�

øOHUL�����1LVDQ������

øQDOFÕN��+DOLO��³$WDW�UN�YH�$WDW�UNo�O�N´��'R÷X�%DWÕ��9,,�����$÷XVWRV�(\O�O�
(NLP��������V����������

øUWHP�� 6�OH\PDQ� .DQL�.RFDKDQR÷OX�� 2VPDQ� 6HOLP�� ùDUN� 0HVHOHVL��
2VPDQOÕQÕQ�6|P�UJHOHúPH�7DULKL��7HPHO�<D\���øVWDQEXO������

-HDVFKNH�� *RWWKDUG�� �������� .XUWXOXú� 6DYDúÕ� LOH� øOJLOL� øQJLOL]� %HOJHOHUL��
�dHYLUHQ��&HPDO�.|SU�O����7�UN�7DULK�.XUXPX�<D\���$QNDUD��

.HOHú\ÕOPD]�� 9DKGHW�� �������� 7HúNLOkW�Õ� 0DKV�VDQÕQ� +LQGLVWDQ� 0LV\RQX�
�������������$WDW�UN�$UDúWÕUPD�0HUNH]L�<D\���$QNDUD�

.ÕGZDL�� 0�úLU� +�VH\LQ�� �������� 2VPDQOÕ¶QÕQ� 6RQ� 'RVWODUÕ�� +D]ÕUOD\DQ��
$KPHW�=HNL�ø]J|HU��1HKLU�<D\���øVWDQEXO��

.LWVLNLV�� 'LPLWUL�� 0LOOHWOHUDUDVÕ� 3ROLWLNDGD� <XQDQ� 3URSDJDQGDVÕ��
3URSDJDQGD�9H� %DVNÕ�� 3DULV� %DUÕú� .RQIHUDQVÕ¶QGD�<XQDQLVWDQ� YH� 7RSUDN�
7DOHSOHUL��0H\GDQ�1HúUL\DW��øVWDQEXO�7��\��

.RGDPDQ�� %D\UDP�� �������� ³ùDUN� 0HVHOHVL� �øVODP�+ULVWL\DQ� YH\D� 7�UN�
$YUXSD�0�FDGHOHVL�´��3URI��'U��$EG�OKDOXN�0��dD\�$UPD÷DQÕ��&��,��$QNDUD��
V�����������

.XUDW�� <XOX÷� 7HNLQ�� �������� 2VPDQOÕ� øPSDUDWRUOX÷X¶QXQ� 3D\ODúÕOPDVÕ��
$QNDUD��V�����

/DQGDX�� -DFRE� 0��� ³øVODP� %LUOL÷L¶QLQ� 6D÷ODQPDVÕQD� <|QHOLN� dDEDODU´��
7�UNOHU��&�����<HQL�7�UNL\H�<D\���$QNDUD�������6����������
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/HH��'ZLJKW�(�����������³7KH�2ULJLQV�2I�3DQ�,VODPLVP´��$PHULFDQ�+LVWRULFDO�
5HYLHZ��9RO������1R�����-DQ���������3S����������

0�VO�PDQ� 3URWHVWRVX�� /RQGUD� &HPL\HW�ø� 0HUNH]L\H�ø� øVODPL\HVL� <D\���
/RQGUD�7��\�

gNH�� 0�� .HPDO�� �������� 6DUD\GDNL� &DVXV� *L]OL� %HOJHOHUOH� $EG�OKDPLG�
'HYUL�YH�øQJLOL]�$MDQÕ�<DKXGL�9DPEHU\��øUIDQ�<D\ÕPFÕOÕN�<D\���øVWDQEXO�

������� *�QH\� $V\D� 0�VO�PDQODUÕ¶QÕQ� øVWLNODO� 'DYDVÕ� YH� 7�UN� 0LOOL�
0�FDGHOHVL��.�OW�U�YH�7XUL]P�%DNDQOÕ÷Õ�<D\���$QNDUD������

������� ³(QF�PHQ�L� +XGGDP�Õ� .DEH´�� 7�UNL\H� 'L\DQHW� 9DNIÕ� øVODP�
$QVLNORSHGLVL��øVWDQEXO�������&�����V����������

�������³.ÕGZDL´��'L\DQHW�øVODP�$QVLNORSHGLVL�&�;;9��7�UNL\H�'L\DQHW�9DNIÕ�
<D\���$QNDUD�������V�����������

������� ³6XOWDQ� ,,�� $EG�OKDPLG� '|QHPLQGH� 2VPDQOÕODU� YH� +LQGLVWDQ�
0�VO�PDQODUÕ´��7�UNOHU��&�����<HQL�7�UNL\H�<D\���$QNDUD�������V����������

������� ��������3DQ�øVODPL]P�2VPDQOÕ�'HYOHWL�+LQGLVWDQ�0�VO�PDQODUÕ�YH�
øQJLOWHUH��������������7'9�øVODP�$UDúWÕUPDODUÕ�0HUNH]L�<D\���øVWDQEXO�

4XUHVKL��1DHHP�0��� ��������3DQ�LVODP� LQ�%ULWLVK�3ROLWLFV�� D� VWXG\�RI� WKH�
.KLODIDW�0RYHPHQW������������%ULOO��/HLGHQ�

6DOWÕNJLO��+DOXN�9�����������³6HYU�0XDKHGHVL�YH�0HUNH]v�øVODP�&HPL\HWL¶QLQ�
øWLUD]Õ´��%HOJHOHUOH�7�UN�7DULKL�'HUJLVL��6D\Õ�������������V�������

6HELO�U�5HúDG�����5HFHE������

6ÕUPD�� øKVDQ� 6��� �������� ,,��$EG�OKDPLG¶LQ� øVODP�%LUOL÷L� 6L\DVHWL�� %H\DQ�
<D\���øVWDQEXO�

ùDKLQJ|]��0HKPHW��³0LOOv�0�FDGHOH¶GH�3URWHVWR�0LWLQJOHUL´��7�UNOHU��&��;9��
V�����±����

7DQVHO�� 6HODKDWWLQ�� ��������0RQGURV¶WDQ� 0XGDQ\D¶\D� .DGDU� ���� (NLP�
��������(NLP��������&��,��0(%�<D\���$QNDUD�

7XUDQ�� 0XVWDID�� �������� ³ø]PLU¶LQ� øúJDOL� h]HULQH´�� $WDW�UN� $UDúWÕUPD�
0HUNH]L�'HUJLVL��;,,�����.DVÕP��������V����������

7XUDQ�� 0XVWDID�� �������� ³ø]PLU¶LQ� <XQDQOÕODU� 7DUDIÕQGDQ� øúJDOL� ���� 0D\ÕV�
�������7�UNOHU��&������<HQL�7�UNL\H�<D\���$QNDUD��V����������

7�UN� øVWLNODO�+DUEL��%DWÕ�&HSKHVL�� ������� ,,��&LOW�� ���.ÕVÕP��*HQHONXUPD\�
%DúNDQOÕ÷Õ�<D\���$QNDUD�
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8÷XUOX�� g�� $QGDo�� �������� 7�UNL\H¶QLQ� 3DUoDODQPDVÕ� YH� øQJLOL]� 3ROLWLNDVÕ�
�������������dHYLUHQ��.DVÕP�<DUJÕFÕ�0HKPHW�$OL�<DOPDQ��gUJ�Q�<D\���øVWDQEXO�

9DNLW�����.kQXQXVDQL������

:DVWL�� 6\HG� 7DQYLU�� �������� ³0XVKLU� +RVDLQ� .ÕGZDL� DQG� 2WWRPDQ� &DXVH�
�0XVOLP�:ULWHU�IURP�,QGLD�´��0LGGOH�(DVWHUQ�6WXGLHV��9RO������,66�����$SULO�������
SS����������

<L÷LWHU��.HPDOHWWLQ����������:LOOLDP�0��3LFNWKDOO¶XQ�<DNÕQ�'R÷X�øOH�øOJLOL�
(VHUOHUL�YH�7�UNOHU��$NWLI�<D\���øVWDQEXO�
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