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UÕODUÕQÕ�YH�NU൴]൴Q�XOXVODUDUDVÕ�HWN൴OHU൴Q൴�G൴OH�JHW൴UP൴úOHUG൴U��øQVDQ�KDNODUÕ�൴KODOOHU൴�
\൴QH�EDUÕú�WHKG൴G൴Q൴Q�VHEHSOHU൴QGHQ�VD\ÕOPÕúWÕU31���
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NDUúÕ� WXWXPX�GH÷൴úP൴úW൴U�� ���������� VD\ÕOÕ� NDUDUGD�.RQVH\�+ÕUYDW൴VWDQ� WRSUDN-
ODUÕQD�YH�%0�NRUXPD�E|OJHOHU൴QH� VDOGÕUÕODUÕ� HQJHOOHPHN� ൴o൴Q��\H�GHYOHWOHUH�YH�
81352)2532¶D� NXYYHW� NXOODQPD� \HWN൴V൴� YHUG൴�� %X� NDUDUÕ� YHUPHV൴QGH� VDGHFH�
൴QVDQ൴�EDNÕú� DoÕVÕ�� EDúND� ൴IDGH� ൴OH�XOXVODUDUDVÕ� ൴QVDQFÕO� KXNXN�NXUDOODUÕQÕQ� ൴KODO�
HG൴OPHV൴�YH�൴QVDQ൴�\DUGÕPODUÕQ�HQJHOOHQPHV൴Q൴Q�VHEHS�ROPXúWXU33���
� g]HWOH� <XJRVODY\D� ROD\ÕQGD� |]HOOLNOH� �o�QF�� DúDPDGD� LQVDQL� EDNÕú� DoÕVÕ�
|QHPOL�ELU�URO�R\QDPÕúWÕU��$\QÕ�]DPDQGD�NDSVDPOÕ�ELU�EDUÕú�o|]�P��DVOD�J|]�DUGÕ�
HGLOPHPLúWLU��øQVDQ�KDNODUÕ�LKODOOHUL�WHN�EDúÕQD�KLoELU�DúDPDGD�XOXVODUDUDVÕ�EDUÕú�
YH�J�YHQOL÷L�WHKGLW�HGHU�RODUDN�GH÷HUOHQGLULOPHPLúWLU��

� � �����6RPDO൴�.U൴]൴
� �����\ÕOÕQGD�*�YHQO൴N�.RQVH\൴�6RPDO൴�NU൴]൴Q൴�HOH�DOGÕ��.RQVH\������������
VD\ÕOÕ�NDUDUOD�NDSVDPOÕ�E൴U�V൴ODK�DPEDUJRVX�NDUDUÕ�DOGÕ�������������VD\ÕOÕ�NDUDUGD�
EDUÕú�WHKG൴G൴�WHVS൴W൴�\DSÕOÕUNHQ��EXQXQ�VHEHE൴�RODUDN��NDUDUÕQ�J൴U൴ú�NÕVPÕQGD�oRN�
VD\ÕGD�൴QVDQÕQ�KD\DWÕQÕ�ND\EHWPHV൴�YH�PDO�ND\EÕ�YH�NU൴]൴Q�E|OJH\H�HWN൴V൴�J|VWH-
U൴OP൴úW൴U�������%X�ROD\GD�.RQVH\�NDUDU�DOÕUNHQ�KHU�QH�NDGDU�ROD\ÕQ�E|OJH\H�HWN൴V൴Q൴�
G൴OH�JHW൴UP൴úVH�GH��EX�HWN൴\൴�GHWD\ODQGÕUPDPÕúWÕU��.U൴]൴Q�NRPúX�GHYOHWOHUGH�|]HO-
O൴NOH�.HQ\D�YH�(W൴\RS\D¶GD�ROXPVX]�HWN൴V൴�ROPDVÕQD�UD÷PHQ��.RQVH\�NDUDUÕQGD�
J|oOHU൴Q�NRPúX�GHYOHWOHUH�HWN൴V൴��]HU൴QGH�ID]OD�GXUXOPDPÕúWÕU�����
� .RQVH\������������VD\ÕOÕ�NDUDUÕ\OD�812620��¶X�NXUPDVÕ\OD�E൴U�PHVDM�YHU-
PHN�൴VWHP൴úW൴U���+HU�QH�NDGDU�RUWDGD�%0�6|]OHúPHV൴Q൴Q�9,,��E|O�P��oHUoHYHV൴QGH�
E൴U�\DSWÕUÕP�V|]�NRQXVX�GH÷൴OVH�GH��%06�����PDGGHV൴QH�J|UH�EDUÕú�WHKG൴G൴�WHVS൴W൴�
\DSÕOPÕúWÕU���%XUDGD�G൴NNDW�oHNHQ�KXVXV��NDUDUGD�NU൴]൴Q�E|OJH\H�HWN൴OHU൴QGHQ�EDK-
VHG൴OPHPHV൴G൴U���.RQVH\�6RPDO൴¶GHN൴�GXUXPX�JHQHO�RODUDN�G൴OH�JHW൴UP൴ú��DQFDN�
KHUKDQJ൴�E൴U�GHWD\�E൴OJ൴�YHUPHP൴úW൴U����
� ���� ������� VD\ÕOÕ�NDUDUÕQ�GDKD�EDúÕQGD�.RQVH\�6RPDO൴¶GHN൴�ROD\ODUÕQ�EHQ-
]HUV൴]� ROGX÷X� ൴IDGH� HWPHNWHG൴U�� �%XQXQOD� NDVWHG൴OHQ� VDGHFH� ൴QVDQ൴� DFÕODUÕQ� DOÕ-
úÕOPDPÕú� GHUHFHGH� ROXúX� GH÷൴O�� DNV൴QH� |QFHO൴NOH�PHYFXW� E൴U� K�N�PHW� ROPD\ÕúÕ�
VHEHE൴\OH�ROXúDQ�DQDUú൴N�RUWDPGÕU���8OXVODUDUDVÕ�KXNXN�O൴WHUDW�U�QGH�EX�ED÷ODPGD�
³ID൴OHG�VWDWH´��\DQ൴�GD÷ÕOPDNWD�RODQ��GDKD�GD�NDWÕ�൴IDGH�൴OH�GHYOHW�RODUDN�Q൴WHOHQG൴-
U൴OHPH\HQ�E൴U�\DSÕGDQ�EDKVHG൴OPHNWHG൴U����
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EDUÕú� WHKG൴G൴Q൴� DoÕNODPDNWD�� D\QÕ� úHN൴OGH�QHGHQ�.RQVH\൴Q�6RPDO൴� K�N�PHW൴Q൴Q�
൴]Q൴Q൴�DUDGÕ÷ÕQÕ�GD�RUWD\D�NR\PDNWDGÕU����øQVDQ൴�WUDMHG൴Q൴Q�GHUHFHV൴�VDGHFH�EDUÕú�
WHKG൴G൴�WHVS൴W൴�൴o൴Q�\HWHUO൴G൴U��øON�GHID�%0�WDU൴K൴QGH�JHUoHN�E൴U�൴QVDQ൴�P�GDKDOH�
V|]�NRQXVX�ROPDNWDGÕU��%X�DúDPDGD�DUWÕN�ROD\ÕQ�XOXVODUDUDVÕ�HWN൴V൴��]HU൴QGH�DUDú-
WÕUPD�\DSPD\D�JHUHN�NDOPDPDNWDGÕU����
� ���� ������� VD\ÕOÕ�NDUDUOD�NXUXODQ�812620�,,¶Q൴Q�J|UHY൴�P൴O൴VOHU൴Q� V൴ODK-
VÕ]ODQGÕUÕOPDVÕ��SRO൴W൴N��HNRQRP൴N�YH�VRV\DO�RODUDN��ONHQ൴Q�\HQ൴GHQ�D\D÷D�NDO-
GÕUÕOPDVÕ\GÕ�����%X�NDUDUGD�.RQVH\�JHQHO�RODUDN�GHWD\D�J൴UPHGHQ�³6RPDO൴¶GHN൴�
GXUXP´�F�POHV൴Q൴�NXOODQPÕú��EXQXQOD�NU൴]൴Q�VDGHFH�E൴U�GHYOHW൴Q�VÕQÕUODUÕ�൴o൴QGH�
ROGX÷XQX� ൴IDGH�HWP൴úW൴U��$oOÕN� WHKO൴NHV൴�oHNHQ�KDONÕQ�NDGHU൴Q൴Q�\DQÕQGD�GHYDP�
HGHQ�oDWÕúPDODU�YH�\൴QH�D\QÕ�úHN൴OGH�XOXVODUDUDVÕ�൴QVDQFÕO�KXNXNXQ�൴KODO൴�SRWDQ-
V൴\HO�RODUDN�EDUÕúÕ�WHKG൴W�HGHQ�VHEHS�RODUDN�RUWD\D�oÕNPDNWDGÕU�������������VD\ÕOÕ�
NDUDUGD������������VD\ÕOÕ�NDUDUGDQ�IDUNOÕ�RODUDN�%0�൴QVDQ൴�\DUGÕP�SHUVRQHOOHU൴-
Q൴Q�J�YHQO൴÷൴�GH�|QH�oÕNDUWÕOPÕúWÕU����
� ���3DN൴VWDQOÕ�DVNHU൴Q�|OG�U�OPHV൴Q൴Q�DUGÕQGDQ�DOÕQDQ������������VD\ÕOÕ�NDUDU-
GD�.RQVH\�DoÕNoD�XOXVODUDUDVÕ�WRSOXPXQ�6RPDO൴¶GH��6RPDO൴�KDONÕQÕQ�J�YHQO൴÷൴Q൴�
NRUXPDN�൴o൴Q�EXOXQGX÷XQXQ�DOWÕQÕ�o൴]P൴úW൴U����%X�NDUDUGD�G൴OH�JHW൴U൴OHQ�EDUÕú�WHK-
G൴G൴Q൴Q�JHUoHN�ND\QD÷ÕQÕQ�QH�ROGX÷X�WDP�RODUDN�DoÕN�GH÷൴OG൴U���%DúODQJÕoWDN൴�XOXV-
ODUDUDVÕ� WRSOXPXQ� NDUDUOÕOÕ÷Õ� DFÕ� WHFU�EHOHU� VRQXFXQGD� GHYDP� HWPHP൴úW൴U���� ����
�������VD\ÕOÕ�NDUDUGD�.RQVH\�RSHUDV\RQXQ�DOÕúÕOPÕúODUÕQ�KDU൴F൴QGH�ROGX÷XQX�൴IDGH�
HWP൴ú�YH�6RPDO൴¶GH�HWN൴Q�E൴U�K�N�PHW൴Q�\RNOX÷XQX�KDWÕUODWPÕúWÕU������(Q�VRQ�RODUDN�
812620�,,¶Q൴Q�J|UHY�V�UHV൴Q൴�X]DWDQ�YH�DVNHU൴�E൴UO൴NOHU൴Q�oHN൴OPHV൴Q൴�|QJ|UHQ�
�����������VD\ÕOÕ�NDUDUGD�.RQVH\��NU൴]൴Q�VÕQÕU�DúDQ�HWN൴V൴Q൴�G൴OH�JHW൴UP൴úW൴U����
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LKODOOHULQH�GD\DQÕODUDN�%06�����PDGGH� oHUoHYHV൴QGH�EDUÕú� WHKG൴G൴� \DSPÕúWÕU���
.RQVH\��NDUDUODUÕQGD�D]�GD�ROVD�G൴OH�JHW൴U൴OHQ�E൴U�WDUDIWDQ�NU൴]൴Q�XOXVODUDUDVÕ�HW-
N൴V൴��G൴÷HU�WDUDIWDQ�GHYOHW൴Q�³ID൴OHG�VWDWH´�VWDW�V���\H�E൴U�GHYOHW൴Q�൴o൴QGHN൴�D÷ÕU��
V൴VWHPDW൴N�൴QVDQ�KDNODUÕ�൴KODOOHU൴�൴OH�XOXVODUDUDVÕ�൴QVDQFÕO�KXNXN�൴KODOOHU൴Q൴Q�WHN�
EDúÕQD�%06�����PDGGH�NDSVDPÕQGD�EDUÕú�WHKG൴G൴�WHVS൴W൴�\DSPD\D�\HWHU�P൴�VR-
UXVXQD�QHW�E൴U�FHYDS�YHUPH�൴PNkQÕ�VD÷ODPDPDNWDGÕU��
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൴VH�V�UHNO൴�7XWV൴OHU¶൴Q�HO൴QGH�EXOXQPXúWXU��(N൴P�����¶GD�K�N�PHW�E൴UO൴NOHU൴\OH�
53)���DUDVÕQGD�V൴ODKOÕ�oDWÕúPDODU�EDúODGÕ��%X�oDWÕúPDQÕQ�VHEHE൴��ONHGHN൴�HWQ൴N�
JUXSODU�DUDVÕQGD�|WHGHQ�EHU൴�V�UHJHOHQ�JHU൴O൴POHUG൴U��
� ���0D\ÕV������WDU൴K൴QGH�*HQHO�6HNUHWHU൴Q�.RQVH\H�VXQGX÷X�UDSRUGD�K�N�-
PHW�E൴UO൴NOHU൴QFH�NRQWURO�HG൴OHQ�E|OJHGH�V൴VWHPDW൴N�RODUDN�NDWO൴DP�\DSÕOGÕ÷Õ�E൴O-
G൴U൴OP൴úW൴U�������������E൴Q�N൴ú൴Q൴Q�|OG�U�OG�÷��WDKP൴Q�HG൴OPHNWH�YH�����P൴O\RQ�
൴QVDQÕQ�\HUOHU൴QGHQ�\XUWODUÕQGDQ�oÕNDUWÕOPÕú�ROGX÷X� UDSRU�HG൴OP൴úW൴U��%XQODUÕQ�
\DNODúÕN�����E൴Q൴�NRPúX��ONHOHUH�VÕ÷ÕQPÕúWÕU��%HOO൴�E൴U�HWQ൴N�JUXED�D൴W�WRSOXOXN-
ODU�YH\D�D൴OHOHU�NDWOHG൴OHUHN���5XDQGD¶GD�VR\NÕUÕP�VXoX�൴úOHQG൴÷൴�E൴OG൴U൴OP൴úW൴U���
� �����������VD\ÕOÕ�NDUDUÕQGD�.RQVH\�NHQG൴QH�VXQXODQ�UDSRUGD�\HU�DODQ�VR\NÕ-
UÕP�KDNNÕQGD�HQG൴úHOHU൴Q൴�G൴OH�JHW൴UP൴úW൴U�����hONHGHNL�P�OWHF൴�VD\ÕVÕ�����P൴O\R-
QD�oÕNPÕúWÕU��%X�VD\Õ�WRSODP�Q�IXVXQ����¶�QGHQ�GDKD�ID]ODGÕU��
� (N൴P� ����¶WH� 8]PDQODU� .RP൴V\RQXQXQ� UDSRUXQGD� 5XDQGD¶GDN൴� ROD\ODU�
DoÕNoD�VR\NÕUÕP�RODUDN�Q൴WHOHQG൴U൴OP൴úW൴��%XQXQ��]HU൴Q�.RQVH\������������VD\Õ-
OÕ�NDUDUÕ�d൴Q¶൴Q�oHN൴PVHU�R\X�YH�5XDQGD¶QÕQ�UHW�R\X\OD�DOGÕ��%X�NDUDUOD�8OXVOD-
UDUDVÕ�5XDQGD�&H]D�0DKNHPHV൴�NXUXOGX����
� 5XDQGD� ROD\Õ� KDNNÕQGD� DOÕQDQ� NDUDUODUD� EDNÕOGÕ÷ÕQGD�� J|]OHPFL� PLV\RQX�
812085��� YH� EDUÕú� E൴UO൴÷൴� 81$0,5��¶൴Q� J|UHYOHQG൴U൴OPHV൴� GH÷HUOHQG൴U൴O-
G൴÷൴QGH�RUWDGD�NODV൴N�E൴U�EDUÕú�E൴UO൴÷൴�J|UHYOHQG൴UPHV൴�ROGX÷X�J|U�O�U��$QFDN�
81$0,5¶൴Q�J|UHY�YH�\HWN൴�DODQÕQ�JHQ൴úOHW൴OPHV൴QGH�YH�V൴ODK�DPEDUJRVX�NR\XO-
PDVÕQGD��XOXVODUDUDVÕ�FH]D�PDKNHPHV൴�NXUXOPDVÕQGD�GXUXP�IDUNOÕGÕU��
� �����������VD\ÕOÕ�NDUDU�൴QFHOHQG൴÷൴QGH�EDUÕú�WHKG൴G൴�൴o൴Q�VHEHS�RODUDN�³5X-
DQGD¶GDN൴�GXUXP´��J|VWHU൴OP൴úW൴U��%X�NDUDUÕQ�$�YH�%�E|O�P�Q�Q�RUWDN�J൴U൴ú�NÕV-
PÕQGD�EX�NU൴]൴Q�VHEHS�ROGX÷X� ൴QVDQ൴� WUDMHG൴Q൴Q�|QH�oÕNDUWÕOPÕú�ROGX÷X�J|U�O-
PHNWHG൴U��g]HOO൴NOH�oDWÕúPDODUGD�oRN�VD\ÕGD�V൴Y൴O�KDONÕQ�KD\DWÕQÕ�ND\EHWPHV൴��
V൴VWHPDW൴N�YH�\D\JÕQ�E൴U� úHN൴OGH�XOXVODUDUDVÕ� ൴QVDQFÕO�KXNXN�NXUDOODUÕQÕQ� ൴KODO�
HG൴OPHV൴��oDWÕúPDODU�VHEHE൴\OH�ROXúDQ�J|o�KDUHNHW൴�EX�E|O�PGH�G൴OH�JHW൴U൴OP൴ú-
W൴U���� �.DUDUGD�NU൴]൴Q�E|OJH\H�HWN൴V൴�GH�G൴OH�JHW൴U൴OP൴ú�DQFDN�EX��VW�QN|U��E൴U�
úHN൴OGH�൴IDGH�HG൴OP൴ú��GHWD\D�J൴U൴OPHP൴úW൴U���.RQVH\�VR\NÕUÕP�൴IDGHV൴Q൴�NXOODQ-
PDNWDQ�NDoÕQPÕúWÕU��
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VDYDúWÕU�����.RQVH\൴Q�NRPúX��ONHOHUH�GR÷UX�ROXúDQ�VÕ÷ÕQPDFÕ�DNÕúÕ�KDNNÕQGDN൴�
HQG൴úHOHU൴�GH�\൴QH�൴QVDQ൴�DPDoOÕGÕU��
� �����������VD\ÕOÕ�NDUDUGD�൴IDGH�HG൴OHQ�൴QVDQ൴�DPDoODUD�XODúPDN�൴o൴Q�.RQVH-
\൴Q������������VD\ÕOÕ�NDUDUOD��\H�GHYOHWOHUH�5XDQGD¶\D�P�GDKDOH�LoLQ�JHUHNHQ�
\HWNL�YHUPHVL�GH÷HUOHQGLULOGL÷LQGH��EXUDGDN൴�P�GDKDOHQ൴Q�൴QVDQ൴�P�GDKDOH�RO-
GX÷XQD�GD൴U�E൴U�WHUHGG�W�EXOXQPDPDNWDGÕU��
� .RQVH\��5XDQGD�ROD\ÕQGD�൴ON�GHID�E൴U��ONH�൴o൴QGHN൴�oRN�DoÕN�E൴U�úHN൴OGH�D÷ÕU�
൴QVDQ�KDNODUÕ�൴KODOOHU൴Q൴Q�%06�����PDGGHV൴�DQODPÕQGD�EDUÕú�WHKG൴G൴�RODUDN�WHV-
S൴W�HWP൴úW൴U��.RQVH\�6RPDO൴�NU൴]൴\OH�E൴UO൴NWH�EDúOD\DQ�YH�<XJRVODY\D�NU൴]൴QGH�
JHO൴úW൴U൴OHQ�X\JXODPD\D�5XDQGD�ROD\ÕQGD�GD�GHYDP�HWP൴úW൴U��.RQVH\�V൴ODK�DP-
EDUJRVX�X\JXODPD�NDUDUÕQÕ�YHUG൴÷൴������������VD\ÕOÕ�NDUDUÕQGD�HQ�D]ÕQGDQ�úHNOv�
RODUDN�VÕQÕU�DúDQ�HWN൴OHU൴QGHQ�EDKVHWP൴úW൴U�������������VD\ÕOÕ�NDUDUOD�³7XUTXR൴-
VH´�RSHUDV\RQXQD�൴]൴Q�YHUHQ�NDUDUGD�VDGHFH�5XDQGD�൴o൴QGHN൴�൴QVDQ�KDNODUÕ�൴K-
ODOOHU൴QH�GD\DQÕOPÕúWÕU����.RQVH\൴Q������������VD\ÕOÕ�NDUDUÕ\OD��XOXVODUDUDVÕ�FH]D�
PDKNHPHV൴Q൴�NXUGX÷X�NDUDUGD�XOXVODUDUDVÕ�൴QVDQFÕO�KXNXNXQ�WHPHO�QRUPODUÕQÕQ�
൴KODO൴�EDUÕú�WHKG൴W�HGHQ�SRO൴W൴N�E൴U�VHEHS�RODUDN�൴IDGH�HG൴OP൴úW൴U��

� � �����+D൴W൴¶\H�0�GDKDOH
� (\O�O�����¶GH�*HQHUDO�&HGUDV��EDúNDQ�$U൴VW൴GH¶\൴�E൴U�DVNHU൴�GDUEH\OH�GHY൴U-
G൴��<HQ൴�\|QHW൴P�$U൴VW൴GH¶\൴��ONHGH�VD÷OÕNOÕ�E൴U�GHPRNUDV൴�\�U�WHPHPHNOH�VXo-
ODGÕ��(N൴P�����¶GH�2$6���GHYOHWOHU൴�+D൴W൴¶GHN൴�GDUEH\൴�NÕQD\DUDN��\HQ൴�NXUXODQ�
+D൴W൴�\|QHW൴P൴QH�NDUúÕ�SRO൴W൴N�YH�HNRQRP൴N�൴]RODV\RQ�X\JXODPD�NDUDUÕ�DOGÕODU��
$UGÕQGDQ�+D൴W൴¶GHN൴� \HQ൴� \|QHW൴P൴Q�� ൴úNHQFH�� NH\I൴� WXWXNODPDODU�� ൴QVDQ� NDoÕU-
PDODU�YH�KHU�W�UO��N|W��PXDPHOH�\DSDUDN�൴QVDQ�KDNODUÕ�൴KODOOHU൴�\DSWÕ÷ÕQD�GD൴U�
KDEHUOHU�JHOPH\H�EDúODGÕ��%൴QOHUFH�N൴ú൴�EDúWD�$%'�ROPDN��]HUH�EDúND��ONHOHUH�
NDoWÕODU��
� +D]൴UDQ�����¶WH�*�YHQO൴N�.RQVH\൴������������VD\ÕOÕ�NDUDUÕQGD�+D൴W൴�ROD\Õ-
QÕ�HOH�DOPÕú�YH�EX�NDUDUOD�+D൴W൴¶\H�SHWURO�YH�V൴ODK�DPEDUJRVX�NDUDUODúWÕUÕOPÕúWÕ���
.RQVH\������������WDU൴K൴QGH�DOGÕ÷Õ������������VD\ÕOÕ�NDUDUÕQGD�+D൴W൴¶GH�GHPRN-
UDV൴Q൴Q�\HQ൴GHQ�NXUXOPDVÕ�YH�*RYHUQRUV�,VODQG�$QWODúPDVÕ¶QÕQ�X\JXODQPDVÕQÕQ�
|QHP൴Q൴�YXUJXODPÕúWÕ��$\QÕ�NDUDUGD�X\JXODQPDNWD�RODQ�DPEDUJRODUÕQ�NDSVDPÕQÕ�
JHQ൴úOHWP൴úW൴U��.DUDUGD�+D൴W൴¶GHN൴�J�YHQOLN�NXYYHWOHULQLQ�DQODúPD�oHUoHYHVLQGH�
J|UHYOHULQL�\HULQH�JHWLUPHGLNOHUL��D\QÕ�úHNLOGH�.RQVH\�NDUDUODUÕQÕQ�\HULQH�JHWLUPH�
NRQXVXQGD�JHUHNOL�KDVVDVL\HWL�J|VWHUPHPHOHUL�E|OJHGH�EDUÕú�YH�J�YHQOL÷L�WHKGLW�
HGHU�RODUDN�LIDGH�HGLOPLúWLU��
� *�YHQO൴N�.RQVH\൴�����������VD\ÕOÕ�NDUDUÕQGD�XOXVODUDUDVÕ�EDUÕú�YH�J�YHQO൴÷൴Q�
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WHKG൴W� HG൴OG൴÷൴� WHVS൴W൴Q൴� \DSDUNHQ� E൴U� WDUDIWDQ� D÷ÕU� ൴QVDQ� KDNODUÕ� ൴KODOOHU൴Q൴� G൴OH�
JHW൴UP൴ú��G൴÷HU�WDUDIWDQ�%0¶Q൴Q�DUDFÕOÕN�HWW൴÷൴�DQODúPDQÕQ�JHUHNOHU൴Q൴Q�\HU൴QH�JH-
W൴U൴OPHG൴÷൴QH�GD\DQPÕúWÕU��
� .RQVH\൴Q�+D൴W൴¶\H�P�GDKDOH�HG൴OPHV൴QH�൴O൴úN൴Q����������� �VD\ÕOÕ�NDUDUÕQGD�
GD�D\QÕ�JHUHNoHOHUH�GD\DQÕOPÕúWÕU���.RQVH\�EX�NDUDUGD�+D൴W൴¶GH�GHPRNUDV൴Q൴Q�\H-
Q൴GHQ�WHV൴V൴Q൴Q�XOXVODUDUDVÕ�WRSOXPXQ�KHGHI൴�ROGX÷X�൴IDGH�HWP൴úW൴U���
� +D൴W൴�ROD\ÕQÕ�GH÷HUOHQG൴U൴UNHQ�.RQVH\���NDUDUODUÕQGD�V�UHNO൴�NU൴]൴Q�XOXVODUDUD-
VÕ�Q൴WHO൴÷൴��]HULQGH�GXUPDPÕúWÕU��+D൴W൴¶GH�E൴U�K�N�PHW�J�F��EXOXQPDNWDGÕU��DQFDN�
EX�K�N�PHW��VHo൴OP൴ú�E൴U�K�N�PHW�GH÷൴OG൴U��.RQVH\�GHPRNUDW൴N�RODUDN�VHo൴OP൴ú�
RODQ�K�N�PHW൴��DOGÕ÷Õ�NDUDUODUOD�\HQ൴GHQ�൴NW൴GDUD�WDúÕPD\Õ�KHGHÀHPHNWHG൴U��
� +D൴W൴�ROD\ÕQGD�VDGHFH�VÕQÕUOÕ�E൴U�úHN൴OGH�൴QVDQ൴�P�GDKDOHGHQ�EDKVHG൴OHE൴O൴U��*HU-
o൴��.RQVH\�WHPHO�KDNODU�YH�൴QVDQ�KDNODUÕQÕQ�൴KODO�HG൴OPHV൴QGHQ�UDKDWVÕ]OÕ÷ÕQÕ�G൴OH�
JHW൴UP൴ú�DQFDN�EXQX�GR÷UXGDQ�YH�WHN�VHEHS�RODUDN�EDUÕú�WHKG൴G൴�WHVS൴W൴QH�GD\DQDN�
\DSPDPÕúWÕU��øQVDQ�KDNODUÕQÕQ�൴KODO�HG൴OPHV൴Q൴Q�\DQÕQGD�EHO൴UO൴�úDUWODUGD�GHPRNUD-
W൴N�KDNODUÕQ�PXKDID]D�HG൴OPHV൴Q൴�GH�൴IDGH�HGHUHN�EDUÕú�WHKG൴G൴�\DSPÕúWÕU���%XQODUÕQ�
\DQÕQGD�.RQVH\൴Q�úDUW�RODUDN�NDUDUODUÕQGD�G൴OH�JHW൴UG൴÷൴�%DúNDQ�$U൴VW൴GH¶Q൴Q��ONH\H�
G|Q�ú�Q�Q�YH�XOXVODUDUDVÕ�EDUÕúoÕ�o|]�P�\ROODUÕ�DUD\ÕúÕQÕQ�QHW൴FH�YHUPHPHV൴Q൴Q�GH�
EX�WHVS൴WWH�QH�GHUHFH�URO�R\QDGÕ÷ÕQÕ�EHO൴UOHPHN�]RUGXU��+D൴W൴�ROD\ÕQGD�XOXVODUDUDVÕ�
WRSOXPXQ�J|]HW൴P൴QGH�VHo൴OHQ�E൴U�EDúNDQÕQ�DVNHU൴�GDUEH�൴OH�J|UHY൴QGHQ�X]DNODúWÕ-
UÕOPDVÕ�VDGHFH�GHPRNUDW൴N�GH÷HUOHUH�NDUúÕ�GH÷൴O��D\QÕ�]DPDQGD�XOXVODUDUDVÕ�WRSOX-
PXQ�RWRU൴WHV൴QH�NDUúÕ�E൴U�KDUHNHW�RODUDN�J|U�OPHNWHG൴U��%X�QRNWDGDQ�KDUHNHW�HGHQ�
ED]Õ�KXNXNoXODU�NDUDUÕQ�SRO൴W൴N�E൴U�VD൴NOH�DOÕQGÕ÷ÕQÕ�൴IDGH�HWP൴úOHUG൴U���

� � �����.RVRYD�.U൴]൴��
� $UQDYXW�N|NHQO൴�KDONÕQ��WRSODP�Q�IXVXQ�����¶ÕQÕ�ROXúWXUGX÷X�<XJRVODY\D¶QÕQ�
RWRQRP�E|OJHV൴�RODQ�.RVRYD¶GD�|WHGHQ�EHU൴�HWQ൴N�oDWÕúPDODU�PH\GDQD�JHOPHN-
WH\G൴�� �7൴WR¶QXQ�|O�P�QGHQ�VRQUD������\ÕOÕQGD�.RVRYD¶GDN൴�J|VWHU൴OHU� VHUW�E൴U�
úHN൴OGH�EDVWÕUÕOGÕ������¶GDQ�൴W൴EDUHQ�%HOJUDG�K�N�PHW൴�.RVRYD¶QÕQ�RWRQRP�VWDW�-
V�Q��DGÕP�DGÕP�NDOGÕUDFDN�KXNXN൴�G�]HQOHPHOHU�YH�SRO൴W൴N�X\JXODPDODUD�EDúODGÕ��
%X�SRO൴W൴NDQÕQ�QHW൴FHV൴QGH�൴VH������EDúODUÕQGD�.RVRYDOÕ�$UQDYXWODU�D\DNODQGÕODU�
YH�DUGÕQGDQ�.RVRYD¶GD�ROD÷DQ�VW��KDO�൴ODQ�HG൴OG൴�������\ÕOÕQGD�.RVRYD�.XUWXOXú�
2UGXVX� �8d.���� NXUXOGX��8d.�6ÕUS� V൴Y൴O� KDOND� YH�6ÕUS� J�YHQO൴N� NXYYHWOHU൴QH�
VDOGÕUÕODU� G�]HQOHPH\H�EDúODGÕ�� 6ÕUS� ൴GDUHV൴� GH� EXQD�P൴V൴OOHPH�RODUDN�$UQDYXW�
V൴Y൴OOHUH�NDUúÕ�ú൴GGHW�X\JXODPD\D�EDúODGÕ��%XQXQ��]HU൴QH�*�YHQO൴N�.RQVH\൴�GH�
���0DUW������ WDU൴K൴QGH�6�5(6������ ������� VD\ÕOÕ� NDUDUOD��<XJRVODY\D�)HGHUDO�
&XPKXU൴\HW൴QH�NDUúÕ�V൴ODK�DPEDUJRVX�X\JXODPD�NDUDUÕ�DOGÕ�YH�EX�NDUDUÕQ�X\JX-
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ODQPDVÕQÕ�GHVWHNOHPHN�൴o൴Q�GH�\DSWÕUÕP�NRP൴WHV൴�NXUGX����
� .RQVH\�EX�NDUDUÕ�XOXVODUDUDVÕ�%0�6|]OHúPHV൴Q൴Q����PDGGDV൴�DQODPÕQGD�EDUÕú�
WHKG൴G൴�WHVS൴W൴�\DSPDGDQ�DOPÕúWÕ��%X�VHEHSOH�GH�EX�NDUDUÕQ�%0�6|]OHúPHV൴¶Q൴Q�
����PDGGHV൴QH�D\NÕUÕOÕN� WHúN൴O� HWW൴÷൴� ൴OHU൴� V�U�OG�����.RQVH\�|QFHNL� NDUDUODUÕQD�
KHUKDQJ൴�E൴U�DWÕIWD�EXOXQPDPÕú�YH�KHUKDQJ൴�E൴U�EDUÕú�WHKG൴G൴�WHVS൴W൴�\DSPDPÕúWÕU��
2OD\ODUÕQ�VÕQÕU�DúDQ�HWN൴V൴Q൴Q�ROPDPDVÕ�VHEHE൴\OH��GXUXP�.RQVH\�WDUDIÕQGDQ�E൴U�
൴o�VDYDú�GXUXPX�RODUDN�GH÷HUOHQG൴U൴OP൴ú�YH�GROD\OÕ�RODUDN�E൴U�EDUÕú�WHKG൴G൴�WHV-
S൴W൴\OH�KDUHNHW�HWP൴úW൴U���� �%X�NDUDUGD�V൴Y൴O�KDONÕQ� ൴o൴QGH�EXOXQGX÷X�GXUXP�WHN�
EDúÕQD�]RUODPD�WHGE൴UOHU൴Q൴Q�DOÕQPDVÕQD�VHEHS�WHúN൴O�HWPHP൴úW൴U��.RVRYDOÕ�$UQD-
YXWODUD�\DSÕODQ�EDVNÕ�YH�ROXúDQ�HWQ൴N�oDWÕúPDQÕQ�E|OJH�EDUÕúÕQÕ�VDUVÕFÕ�HWN൴V൴\OH�
E൴UO൴NWH�GROD\OÕ�E൴U�EDUÕú�WHKG൴G൴�WHVS൴W൴�\DSÕOPÕúWÕU���.RVRYD¶GDN൴�$UQDYXWODUD�YH-
U൴OHQ�GÕú�GHVWHN�GH�EX�NDUDUGD�HWN൴Q�ROPXúWXU��%X�VHEHSOH�VÕQÕUOÕ�RODUDN�E൴U�³൴QVDQ൴�
P�GDKDOH�´GHQ�V|]�HG൴OHE൴O൴U����
� ���(\O�O������µGH�*�YHQO൴N�.RQVH\൴������������VD\ÕOÕ�NDUDUÕ�DOGÕ��%X�ND-
UDUGD�.RVRYD¶GDN൴�GXUXPXQ�E|OJHGH�EDUÕú�YH�J�YHQO൴÷൴� WHKG൴W�HWPH\H�GHYDP�
HWW൴÷൴�WHVS൴W൴�\DSÕOGÕ��.RQVH\�NDUDUÕQ�J൴U൴ú൴QGH���������N൴ú൴Q൴Q�\HUOHU൴QGHQ�\XUW-
ODUÕQGDQ�oÕNDUWÕOPÕú�ROGX÷XQX�WHVS൴W�HWP൴ú�YH�.RVRYD¶GDN൴�oDWÕúPDODUÕQ�HQG൴úH�
YHU൴F൴�ROGX÷XQX�G൴OH�JHW൴UP൴úW൴U����.DUDUGD�E�W�Q�WDUDÀDUÕQ�NXYYHW�NXOODQPDOD-
UÕQÕ��WHU|U�H\OHPOHU൴Q൴�YH�WHU|U�Q�GHVWHNOHQPHV൴Q൴��EXUDGD�8d.�KHGHÀHQP൴úW൴U��
NÕQDQPÕúWÕU��.DUDUGD��.RVRYD¶GDN൴�൴QVDQ൴�\DUGÕP�GXUXPXQXQ�KÕ]OÕ�E൴U�úHN൴OGH�
N|W�OHúPHV൴�YH�൴QVDQ�KDNODUÕQÕQ�YH�XOXVODUDUDVÕ�൴QVDQFÕO�KXNXNXQ�൴KODO�HG൴OPH-
V൴�VHEHE൴\OH�\DNÕQ�E൴U�]DPDQGD�൴QVDQ൴�DF൴O�\DUGÕP�GXUXPXQXQ�ROXúDFD÷Õ�൴IDGH�
HG൴OP൴ú�YH�EX�NRQXGD�GHU൴Q�HQG൴úHOHU�GX\XOGX÷X�G൴OH�JHW൴U൴OP൴úW൴U����%X�WHKO൴NH-
Q൴Q�RUWDGDQ�NDONPDVÕ�൴o൴Q�.RQVH\���WDUDÀDUGDQ�oDWÕúPDODUÕ�KHPHQ�GXUGXUPDODUÕ��
DWHúNHV�DQWODúPDVÕ�\DSPDODUÕ�YH�DQODúPD]OÕ÷ÕQ�EDUÕúoÕ�\ROOD�o|]�OPHV൴�൴o൴Q�J|-
U�úPHOHUGH�VRPXW�DGÕP�DWPDODUÕQÕ�൴VWHP൴úW൴U���������������VD\ÕOÕ�NDUDUGD�ROGX-
÷X�J൴E൴���H÷HU�WDUDÀDU�NU൴]൴Q�o|]�OPHV൴�൴o൴Q�VRPXW�DGÕPODU�DWPD]ODUVD�E|OJHGH�
EDUÕú�YH�J�YHQO൴÷൴Q�\HQ൴GHQ�WHV൴V൴�\D�GD�NRUXQPDVÕ�൴o൴Q�\HQ൴�WHGE൴UOHU�DODFD÷ÕQÕ�
.RQVH\� EX� NDUDUÕQGD� E൴OG൴UP൴úW൴U��$QFDN� EX� SODQ� 6ÕUSODUÕ� WDU൴KVHO� QHGHQOHUOH�
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��� *�YHQOLN� .RQVH\L� EDUÕú� WHKGLGL� WHVSLWL� \DSPD� KXVXVXQGD� J|U�ú� ELUOL÷LQH� YDUDPDPÕúWÕU�� %X�

VHEHSOH� DOÕQDQ� WHGELU�%06¶QLQ� ���PDGGHVLQLQ� LKODOL� RODUDN� GH÷HUOHQGLULOPHOLGLU��%N]�� -RKDQ�
)URZH൴Q�1൴FR�.U൴VFK��.RPPHQW৻HUXQJ�]X�$UW��������&K91��൴Q��6൴PPD��%UXQR��+UVJ����&KDUWD�
GHU�9HUH൴QWHQ�1DW൴RQHQ�.RPPHQWDU��0�QFKHQ�����, ������$UW൴FOH������V������
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DoÕNODQPDNWDGÕU��³DII൴UP൴QJ�WKDW�WKH�GHWHU൴RUDW൴RQ�RI�WKH�V൴WXDW൴RQ�൴Q�.RVRYR��)HGHUDO�5HSXEO൴F�
RI�<XJRVODY൴D��FRQVW൴WXWHV�D�WKUHDW�WR�SHDFH�DQG�VHFXU൴W\�൴Q�WKH�UHJ൴RQ´�

��� %X�൴IDGH�úHNO൴�81�'RF�6�5(6�����������VD\ÕOÕ�NDUDUGD�NXOODQÕODQ�³+XPDQ൴WDHUHQ�7UDJ|G൴H´µ\൴�
KDWÕUODWPDNWDGÕU��

ϭϲϰ



NRUX\DQ�5XV\D¶QÕQ�YH�5XV\D�൴OH�E൴UO൴NWH�KDUHNHW�HGHQ�d൴Q¶൴Q�NDEXO�HWPHPHV൴�
VHEHE൴\OH�JHUoHNOHúW൴U൴OHPHP൴úW൴U����.DUDUGD�.RVRYD�ROGXNoD�JHQ൴ú�\HWN൴OHUH�VD-
K൴S�RODQ�<XJRVODY\D�)HGHUDO�&XPKXU൴\HW൴¶Q൴Q�E൴U�SDUoDVÕ�RODUDN�J|U�OPHNWHG൴U��
� .DUDUÕQ�K൴oE൴U�\HU൴QGH�.RVRYD¶GDN൴�oDWÕúPDODUÕQ�VÕQÕU�DúDQ�V൴ODKOÕ�oDWÕúPDODU�
ROXúWXUDFDN�WHKO൴NHOHU൴�൴o൴QGH�EDUÕQGÕUGÕ÷ÕQD�GD൴U�KHUKDQJ൴�E൴U�൴IDGH\H�UDVWODQPD-
PDNWDGÕU����.DUDU�JHQHO�RODUDN�൴QFHOHQG൴÷൴QGH�*�YHQO൴N�.RQVH\൴Q൴Q��൴QVDQ൴�DF൴O�
\DUGÕP�GXUXPX�൴OH�൴OJ൴O൴�HQG൴úHOHU൴�J|]H�oDUSPDNWDGÕU��

� �����\ÕOÕQÕQ�VRQXQD�GR÷UX�oDWÕúPDODU�\HQ൴GHQ�EDúODGÕ���8d.¶QÕQ�VDOGÕUÕODUÕ�
YH�6ÕUS�J�YHQO൴N�NXYYHWOHU൴Q൴Q�FHYDS�YHUPHV൴�VRQXFX������NÕúÕ�ER\XQFD�oDWÕúPD-
ODU�GHYDP�HWW൴����<XJRVODY\D�)HGHUDO�&XPKXU൴\HW൴�൴OH�$%'�|]HO�WHPV൴OF൴V൴�5൴FKDUG�
+ROEURRNH�DUDVÕQGDN൴������������WDU൴KO൴�DQODúPDGD�NDUDUODúWÕUÕODQ�KXVXVODUÕQ�\H-
U൴QH�JHW൴U൴OPHPHV൴�YH�5DPERX൴OOHW�3DU൴V¶WHN൴�%DONDQ�NRQWDN�JUXEX�൴OH�<XJRVODY-
\D� )HGHUDO�&XPKXU൴\HW൴� DUDVÕQGDN൴� J|U�úPHOHU൴Q� QHW൴FH� YHUPHPHV൴� �]HU൴QH� ���
0DUW������ WDU൴K൴QGH�1$72�6ÕUSODUÕ�ERPEDODPD\D�EDúODGÕ���� �d൴Q�%�\�NHOo൴V൴-
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EN]��3UHVV�5HOHDVH�6&�������V����

��� ����������� WDU൴KO൴� WRSODQWÕGD�NDUDUÕQ�DOÕQPDVÕQD�.RVRYD¶QÕQ� ൴o൴úOHU൴QGHN൴�GXUXPXQ�VHEHE�RO-
GX÷X�DoÕNoD�RUWD\D�NRQXOPXúWXU�� �6�39���������d൴Q� WHPV൴OF൴V൴�.RVRYD¶GDN൴�GXUXPXQ�<XJRV-
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&KDSWHU�9,,�WR�ORRN�DW�ERWK�൴QWHUQDO�DQG�൴QWHUQDW൴RQDO�FRQÀ൴FWV�PD\�MXVW൴I\�D�EURDGHU�൴QWHUSUHWDW൴RQ�
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NU൴]൴�o|]PHN�൴o൴Q�EDUÕúoÕ�o|]�P�\ROODUÕQD�EDúYXUXOPXú�ROPDVÕ�EX�\|QGHN൴�J|U�ú-
OHU൴� J�oOHQG൴UPHNWHG൴U��$QFDN� ൴QVDQ൴�P�GDKDOH� \ROXQXQ�N|W�\H�NXOODQÕOPDVÕQD�
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� ���2SHUDV\RQODUÕQ�NHV൴QO൴NOH�VDGHFH�൴QVDQ൴�DPDoODUOD�VÕQÕUOÕ�NDOPDVÕ�YH�P�P-
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� �%൴U�GHYOHWWHN൴��D÷ÕU�YH�V൴VWHPDW൴N�൴QVDQ�KDNODUÕ�൴KODOOHU൴Q൴Q�GXUGXUXOPDVÕ���V൴-
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