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%RGUXP� 0�]HVL¶QGH� ����� HQYDQWHU� QXPDUDVÕ\OD� ND\ÕWOÕ� ELU� %L]DQV� NkVHVL��|]HOOLNOH�ILJ�UO��EH]HPHVL\OH�GLNNDW�oHNLFLGLU��5HV����ùHN����6DWÕQ� DOPD� \ROX\OD� P�]H\H� LQWLNDO� HGHQ� NkVHQLQ� EXOXQWX� \HUL� ELOLQPHPHNWHGLU��%XQD� NDUúÕOÕN�� GÕú� \�]�QGHNL� NDONHU� WDEDNDVÕ� VXDOWÕ� EXOXQWXVX� ROGX÷XQX� J|VWHULU�� øo�\�]GHNL�VÕU�YH�DVWDU�E�\�N�|Oo�GH�WDKULS�ROPXúWXU�.kVH��EDVÕN�KDOND�NDLGHOL��\D\YDQ�YH�EDVÕN�J|YGHOL�ROXS��D÷]Õ�LoE�NH\�NDYLVOLGLU��+DPXU��NR\X�NLUHPLW�UHQNOL��0XQVHOO�����<5�������VÕN�GRNXOX�YH�LQFH�J|]HQHNOLGLU�.kVHQLQ�\�NVHNOL÷L�����FP���D÷Õ]�oDSÕ����FP���D÷Õ]�NDOÕQOÕ÷Õ�����FP���NDLGH�oDSÕ������FP���NDLGH�NDOÕQOÕ÷Õ�LVH�����FP�GLU�'ÕúÕ�VÕUVÕ]�YH�EH]HPHVL]�RODQ�NkVHQLQ�Lo�\�]�QGH��NUHP�DVWDU��]HULQH�úHIIDI�DoÕN�VDUÕ�\HúLO� �0XQVHOO�� ��� <� ������� VÕUDOWÕQGD�� VJUDIILWR� WHNQL÷LQGH� LúOHQPLú� ILJ�UO�� ELU�NRPSR]LV\RQ�\HU�DOPDNWDGÕU��.RPSR]LV\RQXQ�DQD�WHPDVÕ��LQVDQ�LOH�HMGHU�DUDVÕQGDNL�ELU�P�FDGHOH�VDKQHVLGLU�.kVHQLQ� PHUNH]LQGH�� LQFH� YH� X]XQ� Y�FXGX�� LNL� \DQD� DoÕOPÕú� EDFDNODUÕ\OD�SURILOGHQ� VD÷D� G|Q�N� RODUDN� WDVYLU� HGLOPLú� ILJ�U�� J|÷�V� KL]DVÕQGD� NDOGÕUGÕ÷Õ� VD÷� HOL\OH�LQFH� VLYUL� ELU� NÕOÕFÕ�� VRO� HOL\OH� GH� NXODNODUÕQGDQ� \DNDODGÕ÷Õ� ELU� WDYúDQÕ� WXWPDNWDGÕU��%DúÕQGD�� N�OkKD� EHQ]HU� YH� G�úH\� oL]JLOHUOH� EH]HQPLú� \�NVHNoH� ELU� EDúOÕN� EXOXQXU��(QVHVLQH� NDGDU� LQHQ� NDEDUÕN� YH� NÕYÕUFÕN� VDoODUÕ� GHWD\OÕ� RODUDN� LúOHQPLúWLU�� 3URILOGHQ�LúOHQHQ� \�]GH�� J|]� YH� J|]�� oHYUHOH\HQ� oL]JL� NDGDU�� NDONÕN� VLYUL� EXUXQ� YH� oHQH� GH� LOJL�oHNLFLGLU��)LJ�U�Q��EDOÕN�SXOX�YH�oL]JLVHO�NDUDNWHUOL�PRWLIOHUOH�EH]HOL�]ÕUK�L]OHQLPL�YHUHQ�JL\VLVLQLQ� DOWÕQGD�� EHO� KL]DVÕQGDQ� GL]� NDSDNODUÕQD� NDGDU� X]DQDQ�� 5RPD� WRJDVÕQGDQ�JHOLúWLULOPLú�³IXVWDQHOOD´�GHQLOHQ� ELU�HWHN�J|U�O�U��8]XQ�HWH÷LQ�DOWÕQGDNL�LNL�\DQD�DoÕOPÕú�
<DUG��'Ro��'U��6HPD�%ø/ø&ø��*D]L�hQLYHUVLWHVL��*D]L�(÷LWLP�)DN�OWHVL��*�]HO�6DQDWODU�(÷LWLPL�%|O�P�� $QNDUD��$UDúWÕUPDGD�\DUGÕPFÕ�RODQ�%RGUXP�0�]HVL�0�G�U��6D\ÕQ�2÷X]�$OS|]HQ�YH�GL÷HU�P�]H�HOHPDQODUÕQD�WHúHNN�U�HGHULP��� -�$�1RWRSRXORV��³$NULWDQ�,NRQRJUDSK\�RQ�%\]DQWLQH�3RWWHU\´��+HVSHULD�����������V�����
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EDFDNODUÕQGD�LVH�EDFDNODUÕ�VÕNÕFD�VDUDQ�oRUDS�W�U��GDU�ELU�SDQWDORQ�GLNNDWL�oHNHU��)LJ�U�Q�VD÷�D\D÷Õ��NkVHQLQ�EX�NHQDUÕQGD�X]DQDQ�HMGHULQ�J|YGHVLQH�EDVPDNWDGÕU�)LJ�U�Q� VD÷� WDUDIÕQGD� X]XQ� GLOOL� ELU� HMGHU� J|U�O�U�� (MGHULQ� J|YGHVL� NÕYUÕPODU�\DSDUDN� LQVDQ� ILJ�U�Q�� DOWWDQ� YH� VRO� \DQGDQ� oHYLUPHNWH� YH �VWWH� LQFH� NX\UXNOD�WDPDPODQPDNWDGÕU��6RO�\DQGD��HMGHULQ�J|YGHVL�LOH�LQVDQ�ILJ�U��DUDVÕQGD�NXú�NDQDGÕ�\D�GD�SDOPL\H�\DSUD÷ÕQD�EHQ]HU�ELU�PRWLI��ILJ�U�Q�VD÷�HOL\OH�WXWWX÷X�WDYúDQOD�NHQDUGDNL�HMGHULQ�EDúÕ�DUDVÕQGD�NDODQ�ERúOXNWD�LVH�RNXQDPD\DQ�ELU�\D]Õ�J|U�O�U��

ùHN��� %RGUXP�0�]HVL¶QGHNL�.DVH��(QY��12��������
.kVHGH�WDVYLU�HGLOHQ�ILJ�U�Q�GR÷D��VW��J�oOHUL�RODQ�HIVDQHYv�ELU�NDKUDPDQ�ROGX÷X�DQODúÕOPDNWDGÕU��1LWHNLP�EX�NDKUDPDQ��ELU�HOL\OH�WDYúDQÕ�WXWDUNHQ��GL÷HU�HOLQGHNL�NÕOÕFÕ\OD�HMGHUOH�GH�VDYDúDELOPHNWHGLU�%L]DQV� N�OW�U� oHYUHVLQGH� WHPDWLN� EDNÕPGDQ� DQDORML� NXUXODELOHFHN� VHUDPLN�|UQHNOHUL��<XQDQLVWDQ¶GD�&RULQWK��$WLQD�$JRUDVÕ�YH�7KHEHV¶GH�HOH�JHoLULOPLúWLU���&RULQWK�

�<DSWÕ÷ÕPÕ]� DUDúWÕUPDODUGD� \D]ÕQÕQ� <XQDQFD� ROPDGÕ÷Õ� DQODúÕOPÕúWÕU�� (JH� DGDODUÕQGDNL� \HUHO�GLOOHUGHQ�ELUL�ROXS�ROPDGÕ÷Õ�NRQXVXQGD�oDOÕúPDODUÕPÕ]�GHYDP�HWPHNWHGLU��� &RULQWK� |UQHNOHUL� LoLQ� EN]�� &�+��0RUJDQ�� ([FDYDWLRQV� DW� &RULQWK� ;,�� WKH� %\]DQWLQH� 3RWWHU\�&DPEULGJH�0DVV��������V������)LJ�������V������)LJ�������V������)LJ�������V�������)LJ�������3O��;/,;� �D�� I��� $WLQD� $JRUD� |UQHNOHUL� LoLQ� EN]�� 0�$�� )UDQW]�� ³0LGGOH� %\]DQWLQH� 3RWWHU\� LQ�$WKHQV´�� +HVSHULD� ��� ��� ������ V�� ���� �)LJ������ 0�$�)UDQW]�� ³$NULWDV� DQG� WKH� 'UDJRQV´��+HVSHULD� ���� ������ V��� �)LJ����� 7KHEHV� |UQHNOHUL� LoLQ� EN]�� '�3DSDQLNROD�%DNÕUW]L�� %\]DQWLQH�*OD]HG�3RWWHU\��7KH�$UW�RI�6JUDIILWR��$WKHQV��������V����������V����������
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YH� $WLQD� $JRUDVÕ� |UQHNOHULQL� GH÷HUOHQGLUHQ�0�$�� )UDQW]�� EX� NDSODU� �]HULQGH� \HU� DODQ�D\QÕ�NDUDNWHUGHNL�VDYDúoÕ�NDKUDPDQ�ILJ�UOHULQL�³'LJHQLV�$NULWDV´�RODUDN�WDQÕPODQPÕúWÕU��.RQX\OD�LOJLOL�DUDúWÕUPDODUGDQ��'LJHQLV�$NULWDV¶ÕQ����\�]\ÕOGD�\DúDPÕú�ELU�%L]DQV�NDKUDPDQÕ�ROGX÷X�DQODúÕOÕU��$GÕQD�GHVWDQODU�\D]ÕODQ�'LJHQLV¶LQ�JHUoHN�DGÕ�%DVLOHLRV¶WXU��'LJHQLV� <XQDQFD� ³LNL� VR\GDQ� JHOHQ´�� $NULWDV� LVH� ³VÕQÕU� PXKDIÕ]Õ´� DQODPÕQD� JHOLU�� %X��QO��NDKUDPDQÕQ�EDEDVÕ�ELU�$UDS�(PvUL��DQQHVL�LVH�ELU�%L]DQV�JHQHUDOLQLQ�NÕ]ÕGÕU�������\�]\ÕOODUGDNL�$UDS�%L]DQV�VDYDúODUÕQÕ�NRQX�DODQ�$NULWDV�GHVWDQÕQGD�'LJHQLV��$UDS�5XP� PHOH]� NLPOL÷L\OH� )ÕUDW� VÕQÕU� ER\ODUÕQGD� \DSÕODQ� VDYDúODUÕQ� DQD� NDKUDPDQÕ�ROPXúWXU��� %LU� NDKUDPDQOÕN� HSRVXQXQ� PHUNH]LQGH� \HU� DODQ� 'LJHQLV� $NULWDV�� DGHWD�$NKLOOHXV��+HUDNOHV�YH�øVNHQGHU¶LQ�NDUÕúÕPÕ�PLWVHO�ELU�NLPOL÷H�VDKLSWLU��'LJHQLV� $NULWDV� DGÕQÕQ %L]DQV� NURQLNOHULQGH� JHoPHPHVL� QHGHQL\OH�� EX� HSRVXQ�WDULKv�ER\XWXQXQ� WDP�RODUDN�EHOLUOHQHELOPHVL�P�PN�Q�GH÷LOGLU��$QFDN�%L]DQV�V|]O��YH�\D]ÕOÕ� HGHEL\DWÕQGD� EX� GHVWDQ� \HU� DOPDNWDGÕU�� $NULWDQ� ELUOLNOHULQLQ� NDKUDPDQOÕNODUÕ� LOH�LOJLOL�V|]O��ELOJLOHULQ�������\�]\ÕOODUD�DLW�EDODGODUOD�EDúODGÕ÷Õ�ELOLQPHNWHGLU��%XQODUÕQ�HQ�HUNHQ� \D]ÕOÕ� PHWLQOHUL� ������� \�]\ÕOODUD� NDGDU� JHUL� JLWPHNWH\VH� GH�� VDGHFH� ELU� WDQHVL�NHVLQ� RODUDN� ���� \�]\ÕOÕQ� RUWDODUÕQD� WDULKOHQHELOPHNWHGLU�� %X� GHVWDQVÕ� úLLUOHU�� KDON�W�UN�OHUL�DUDFÕOÕ÷Õ\OD�$QDGROX��(JH�DGDODUÕ��.ÕEUÕV�YH�<XQDQLVWDQ¶D�\D\ÕOPÕú������\�]\ÕOÕQ�VRQODUÕQD�GR÷UX�GD�KDONELOLPFLOHUL�WDUDIÕQGDQ�WRSODQPD\D�EDúODPÕúWÕU��'LJHQLV�$NULWDV�LOH�LOJLOL�\D]ÕOÕ�GHVWDQODUÕQ�HQ�HVNLVL�YH�RULMLQDOL�LVH�����\�]\ÕOGDQ�*URWWDIHUUDWD� \D]PDVÕGÕU��� (VHUGH� 'LJHQLV� NÕUPÕ]Õ� UHQNOL� EDúOÕ÷Õ�� NÕYÕUFÕN� VDoODUÕ�� LUL�J|]OHUL� YH� EH\D]� \�]�\OH� IXVWHQDOODOÕ� ELU� VDYDúoÕ� RODUDN� WDQÕPODQÕU���� +HQ�]� ���\DúÕQGD\NHQ�NÕOÕoOD�R\QD\DQ�����\DúÕQGD�PÕ]UDN�NXOODQDQ�YH����\DúÕQGD�GD�E�W�Q�YDKúL�KD\YDQODUÕ�GL]H�JHWLUHQ�'LJHQLV¶LQ NDKUDPDQOÕNODUÕ�YH�DúNODUÕ�GHVWDQGD�|YJ�\OH�DQODWÕOÕU��%DEDVÕ\OD� ELUOLNWH� JLWWL÷L� DYGD� DUVODQ�� NDSODQ�� D\Õ� YH� �o� EDúOÕ� FDQDYDU� úHNOLQGHNL� \ÕODQÕ�|OG�UHUHN�J�F�Q��NDQÕWODPÕúWÕU����
� $��)UDQW]��³'LJHQLV�$NULWDV��$�%\]DQWLQH�(SLF�DQG�,WV�,OOXVWUDWRUV´��%\]DQWLRQ�����������V�������� ,�0�� -HIIUH\V�0�-�� -HIIUH\V�� ³'LJHQHV� $NULWDV´�� 7KH� 2[IRUG� 'LFWLRQDU\� RI� %\]DQWLXP�� 9RO�,��(G�E\��$�3�.D]KGDQ��1HZ�<RUN��2[IRUG��������V������ 3��0DJGDOLQR��´'LJHQLV�$NULWHV�DQG�%\]DQWLQH�/LWHUDWXUH��WKH�WZHOIWK�FHQWXU\�EDFNJURXQG�WR�WKH�*URWWRIHUUDWD�YHUVLRQ´��'LJHQLV�$NULWDV��������V������� -�$��1RWRSRXORV��D�J�P��V������-�$��1RWRSRXORV��D�J�P�� V����������*��'H�%RHO��³/D�PRUW�GH�'LJHQLV�$NULWLV�GDQV�OH�5RPDQ�HW�GDQV�OHV�&KDQWV´��5HYXH�,QWHUQDWLRQDOH�'HV�(WXGHV�%\]DQWLQHV��/;,;��������V�������� 'L÷HU� \D]PDODUÕQ� $QGURV ����\�]\ÕO��� (VFRULDO ����\�]\ÕO��� 7UDE]RQ ����\�]\ÕO�� YH� 2[IRUG�������\D]PDODUÕ�ROGX÷X�ELOLQLU��%N]��-�$��1RWRSRXORV��D�J�P��V������� -�$�1RWRSRXORV��D�J�P��V������� -�$�1RWRSRXORV��D�J�P��V���������
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ùHN��� &KDONLGLNL��9HULD� 1HD�6LODWD��EXOXQWXVX�ND]ÕPD�VJUDIILWR�WHNQLNOL�NkVH��'��3DSDQLNROD� %DNLUW]L¶GHQ��V������dL]��6��%LOLFL��
-�$�� 1RWRSRXORV�� EX� \D]PD� HVHUOH�� &RULQWK� YH� $WLQD� ND]ÕODUÕQGD� EXOXQDQ� YH����\�]\ÕOD� WDULKOHQHQ� |UQHNOHU� DUDVÕQGD� ELU� LOLúNL� NXUXODELOHFH÷LQGHQ� V|]HGHU����*HUoHNWHQ� GH�� %L]DQV� VHUDPLN� VDQDWÕQGD� ���� \�]\ÕOGDQ� LWLEDUHQ� IXVWHQDOODOÕ� VDYDúoÕODU�NDGDU� �ùHN����� HMGHUOH� P�FDGHOH� HGHQ� VDYDúoÕ�NDKUDPDQ� WDVYLUOHUL� GH� L]OHQPH\H�EDúODQÕU�� �ùHN����� 1LWHNLP�� øPSDUDWRU� ,�� 0DQXHO� .RPQHQRV� ������������ G|QHPLQGH�úDLU� 3URGURPRV¶XQ� GL]HOHULQGH� ³%X� J�oO�� VDYDúoÕ�� EX� \HQL $NULWDV´� LIDGHVL� LOH� EX�VDYDúoÕODUÕQ� |YJ�OHULQLQ� \DSÕOPDVÕ�� GHVWDQÕQ� EX� G|QHPGH� GH� ELOLQGL÷L� DQODPÕQD�JHOHELOLU���+ÕULVWL\DQ�KDJLRJUDILVLQGH�6W�*HRUJHV��$\D�<RUJL�¶XQ�GD�HMGHUOH�VDYDúWÕ÷Õ�ELOLQLU��6W�*HRUJHV��EH\D]�DWOÕ��VDYDúoÕ�ELU�D]L]�YH�+ÕULVWL\DQOÕ÷ÕQ�\D\ÕOPDVÕ�X÷UXQD�KD\DWÕQÕ�IHGD�HGHQ�ELU�PDUW\U�ROXúX\OD�GLNNDWL�oHNHU��hQO��D]L]�����\�]\ÕOGDQ�LWLEDUHQ�oR÷X�]DPDQ�DW��]HULQGH�PÕ]UD÷Õ�YH�NÕOÕFÕ\OD�ELU�HMGHUKD\Õ�|OG�U�UNHQ�WDVYLU�HGLOPLúWLU����6W�*HRUJHV¶XQ�

�� -�$�1RWRSRXORV��D�J�P��V����������� gUQHNOHU� LoLQ� EN]�� &�+�0RUJDQ�� D�J�H�� 1R������ ������ ������ ������ ������ ������ ������ ������������������������������������������������������������������� -�$�1RWRSRXORV��D�J�P��V������� $�<��2FDN��³;,,,�;9�<�]\ÕOODUGD�$QDGROX¶GD�7�UN�+ULVWL\DQ�'LQv�(WNLOHúLPOHU�YH�$\D�<RUJL��6DLQW�*HRUJHV��.�OW�´��%HOOHWHQ��&LOW�/9��6D\Õ�������$QNDUD��������V������������'L÷HU�WDUDIWDQ��2UWDoD÷� *�UF�� N�OW�U� oHYUHVLQGHQ� 1LFRU]PLQGD� .LOLVHVL¶QLQ� SRUWDO� DOÕQOÕ÷ÕQGD� YH� 0DUWYLOL�
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HMGHUOH� VDYDúÕ�� D\QÕ� ]DPDQGD� ELU�PRUDO� XQVXU� RODUDN�J�QkKOD� \DSÕODQ�GDLPL� VDYDúÕQ� GD�LIDGHVLGLU���

$VOÕQGD� ELU� NDKUDPDQÕQ� HMGHUOH� VDYDúÕ�� KHPHQ� KHPHQ� KHU� WRSOXPXQ� GHVWDQ�NRQXODUÕ�DUDVÕQGD�\HU�DOÕU��1LWHNLP��$UDS�GHVWDQODUÕQGD�%L]DQVOÕ�'LJHQLV¶LQ�\HULQL�%DWWDO�*D]L¶QLQ�DOGÕ÷Õ�J|U�O�U��2UWDN�FR÷UDI\D�YH�D\QÕ�WDULK�NHVLWLQGH�JHOLúHQ�ROD\ODUGD�KHU�LNL�HSRVXQ� EHQ]HU� |]HOOLNOHU� J|VWHUGLNOHUL� GLNNDWL� oHNHU�� %DWWDO� *D]L� HSRVXQGD�� $NULWDV¶ÕQ�WHUVLQH��EX�NH]�%L]DQV¶D�\|QHOPLú�øVOkP�KDUHNHWOHUL�DQD�WHPD�KDOLQH�JHOLU���
.LOLVHVL�DEVLG�IUL]LQGH�GH�HMGHUOH�VDYDúDQ�V�YDUL�WDVYLUOHULQLQ�EXOXQGX÷X�ELOLQLU��%X�NRQXGD�EN]��-��%DOWUXãDLWLV�� WXGHV� VXU� /¶$UW�0pGLpYDO� HQ�*pRUJLH� HW� HQ�$UPpQLH�� 3DULV�� ������3O�/;9,,�5HV������3O��/;9,,�5HV�������$\UÕFD�&KHUVRQHVH¶GHQ����\�]\ÕOD�WDULKOHQGLULOHQ�ELU�=HX[LSSXV�NDEÕ� �]HULQGH� GH� E|\OH� ELU� WDVYLU� \HU� DOPDNWDGÕU�� %N]�� $�/�<DNREVRQ�� ³6UHGQHYHNRYDMD�SROLYQDMD�NHUDPLND�NDN�LVWRULFHVNRH�MDYOHQLH´��9L]YUHP������������V������������� -�� &KHYDOLHU�$�� *KHHUEUDQW�� 'LFWLRQDU\� RI� 6\PEROV�� �7UDQV�E\�� -�� %XFKDQDQ�%URZQ��� ������V������� %X� NRQXGD� D\UÕQWÕOÕ� ELOJL� LoLQ� EN]�� 0�$VODQED\�� 6H\LG� %DWWDO� *D]L�� +D\DWÕ� YH� 0HQNÕEHOHUL��(VNLúHKLU�������$�$UJ\ULRX��³/D�FRQYHUVLRQ�FRPPH�PRWLI�OLWHUDLUH�GDQV�/¶(SRSHH�%\]DQWLQH�GH�'LJHQLV� $NULWDV� HW� GDQV� OD� FRQIHUHQFH� GHV� 2ÕVHDX[� GH� )DULG� 8GGLQ� $WWDU´�� %\]DQWLQLVFKH�)RUVFKXQJHQ��%DQG�;;9��������V���������

ùHN��� 7KHEHV� EXOXQWXVX� FKDPS�OHYp� WHNQLNOL� NkVH� �'�� 3DSDQLNROD�%DNLUW]L¶GHQ��V�������dL]��6��%LOLFL�
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ùHN��� &RULQWK�EXOXQWXVX�VJUDIILWR�WHNQLNOL NDVH��&�+��0RUJDQ¶GDQ��V�������dL]��6��%LOLFL��
%X� ED÷ODPGD�� %RGUXP� NkVHVL� �]HULQGH� WDVYLU� HGLOHQ� VDYDúoÕ�� 'LJHQLV� $NULWDV�ROPDOÕGÕU�� 6W��*HRUJHV¶WDQ� IDUNOÕ� RODUDN�� IXVWDQHOODOÕ� YH� D\DNWD� WDVYLU� HGLOHQ� ILJ�U�Q�ELU�HOLQGH� WXWWX÷X� WDYúDQ� GD� 'LJHQLV¶LQ� DYFÕ� NLPOL÷LQH� LúDUHW� HWPHNWHGLU�� 1LWHNLP��&RULQWK¶GHQ� ���� \�]\ÕOD� WDULKOHQGLULOHQ� LNL� VJUDIILWR� VHUDPLN� �]HULQGH� D\QÕ� WHPD� \HU�DOPDNOD� ELUOLNWH�� IXVWDQHOODVÕ]�� DWOÕ� VDYDúoÕODUÕQ� 6W�� *HRUJHV� \D� GD� 6W�� 'HPHWULRV�RODELOHFHNOHUL� G�ú�Q�O�U���� %XQODUGDQ� LON� |UQHNWH�� NXIv� \D]Õ\Õ� DQGÕUDQ� JHRPHWULN�NDUDNWHUOL� GDLUHVHO� ELU� PDGDO\RQXQ� LoLQH� LúOHQHQ� NRPSR]LV\RQ�� NDS� NÕUÕN� ROGX÷X� LoLQ�NÕVPHQ�DQODúÕODELOPHNWHGLU��2OGXNoD�V�VO��ELU�DWÕQ��]HULQGH�\HU�DODQ�VDYDúoÕ��ELU�HOLQGH�NDONDQ� WXWDUNHQ�� DWÕQ� D\DNODUÕQÕQ� DOWÕQGD� GD� ELU� HMGHULQ� J|YGHVL� GLNNDWL� oHNHU� �ùHN�� ����'L÷HU�IUDJPDQ��]HULQGHNL�VDYDúoÕ�YH�DWÕ��GDKD�J|VWHULúVL]�\DOÕQ�ELU�WDU]GD�LúOHQPLú�ROXS��DWÕQ� D\DNODUÕQÕQ� DOWÕQGD� \LQH� ELU� HMGHULQ� J|YGHVL� \HU� DOÕU�� )LJ�U�Q� J|YGHVLQLQ� KHPHQ�\DQÕQGD�J|U�OHQ� WDYúDQ� LVH��EX�NH]�ELU�DY�KD\YDQÕ�RODUDN�GH÷LO��NDKUDPDQOÕN�YH�PDUW\U�VHPERO��RODUDN�LúOHQPLú�RODELOLU����

�� &�+�0RUJDQ��D�J�H��V�������� +ÕULVWL\DQ� LNRQRJUDILVLQGH� WDYúDQ� NDKUDPDQOÕN� YH� PDUW\U� VHPERO�� RODUDN� GD� ELOLQLU�� %N]�� -��&KHYDOLHU�$�� *KHHUEUDQW�� D�J�H� V�� ����� $\UÕFD� |UQHNOHU� LoLQ� EN]�� &�+��0RUJDQ�� D�J�H�� V������)LJ������V������)LJ������



'LJHQLV�$NULWDV��%RGUXP�0�]HVL¶QGHQ�)LJ�UO��%LU�%L]DQV�.kVHVL

��

$WLQD�%HQDNL�0�]HVL¶QGHQ�ELU�VJUDIILWR�VHUDPLN��]HULQGH�GH�\LQH�'LJHQLV�$NULWDV�WDVYLUOHULQGHQ� IDUNOÕ� RODUDN� V�VO�� ELU� DW� �]HULQGH� HMGHUOH� VDYDúDQ� ILJ�U� GLNNDWL� oHNHU���ùHN�����

'L÷HU� \DQGDQ�� %L]DQV� VÕQÕU� ER\ODUÕQGD� J|UHYOL� VDYDúoÕODU� DUDVÕQGD� <LDQQHV��$OH[LQRV�YH�7KHRSK\ODNWRV¶XQ�GD�HMGHU�\D�GD�DUVODQ�|OG�UHQ�$NULWDQ�NDKUDPDQODUÕQGDQ�ROGXNODUÕ�ELOLQPHNWHGLU����$QFDN�EXQODUGDQ�KLoELUL�'LJHQLV�NDGDU�ú|KUHW�ND]DQPDPÕú�YH�E|\OH�ELU�GHVWDQÕQ�NDKUDPDQÕ�RODPDPÕúODUGÕU��1LWHNLP��7KHEHV�ND]ÕODUÕQGD�HOH�JHoLULOHQ�YH� ���� \�]\ÕOÕQ� VRQODUÕ����� \�]\ÕOÕQ� EDúODUÕQD� WDULKOHQGLULOHQ� FKDPS�OpYH� WHNQLNOL� ELU�VHUDPLN� �]HULQGHNL� WDVYLUGH�� DUVODQD� EHQ]HU� YDKúL� ELU� KD\YDQOD� VDYDúDQ� ILJ�U�Q� WDULKv�NLPOL÷LQL�WDP�RODUDN�EHOLUOH\HELOPHN�P�PN�Q�RODPDPDNWDGÕU�� �ùHN�����g\OH�DQODúÕOÕ\RU�NL��HVNL�<XQDQ�VDQDWÕQGD�$SROORQ¶XQ�SLWRQOD��+HUDNOHV¶LQ�FDQDYDUODUOD�\D�GD�øVNHQGHU¶LQ�HMGHUOH�P�FDGHOHVL� JLEL�� |UQHNOHUL� GDKD� |QFH� GH� J|U�OHQ� NDKUDPDQOÕN� JHOHQH÷L��%L]DQV�
�� '��3DSDQLNROD�%DNÕUW]L�)�1��0DYULNLRX�&K��%DNÕUW]LV��%\]DQWLQH�*OD]HG�3RWWHU\�LQ�WKH�%HQDNL�0XVHXP��$WKHQV��������V������������� -�$�� 1RWRSRXORV�� D�J�P�� V�� ����� $\UÕFD� \D]DU�� V����¶GH�� %L]DQV� VÕQÕUODUÕQGD� ���� \�]\ÕOGDQ�LWLEDUHQ�$UDSODUD�NDUúÕ�VÕQÕU�ER\ODUÕQGD�����PLO�DUDOÕNODUOD�GL]LOHUHN�VDYDúDQ�EX�SDUDOÕ�DVNHUOHULQ�ELU�J|UHYLQLQ�GH�SRVWD�LúOHUL�LOH�LOJLOHQPHN�ROGX÷XQX�EHOLUWLU���� '�3DSDQLNROD�%DNÕUW]L��D�J�H��V����������

ùHN�� �� $WLQD� EHQDNL� 0�]HVL¶GHQ� VJUDIILWR� WHNQLNOL� IUDJPDQ� �'�� 3DSDQLNROD�%DNLUW]L�)�1��0DYULNLRX� &K��%DNLUW]LV¶WHQ��V������������dL]��6��%LOLFL��



6HPD�%LOLFL

��

G|QHPLQGH� GH� GHYDP� HWPLú�� WDULKv� NLPOL÷L� KkOk� WDUWÕúÕODQ� 'LJHQLV�� E�W�Q� $NULWDQ�NDKUDPDQODUÕQÕ�NLPOL÷LQGH�WRSOD\DUDN�ELU�PLWRV¶D�G|Q�úP�úW�U��

%RGUXP� NkVHVL�� WHNQLN�� IRUP� YH� VWLO� |]HOOLNOHUL� EDNÕPÕQGDQ� ���� \�]\ÕOÕQ� LNLQFL�\DUÕVÕQD� WDULKOHQGLULOHELOLU�� <XQDQLVWDQ¶GD� &RULQWK� EDúWD� ROPDN� �]HUH� $WLQD� $JRUD��6SDUWD�� GR÷X� 3KRNLV¶WH� $JLRV� *HRUJLRV�� 7�UNL\H¶GH� øVWDQEXO�� 6HOoXN�$\DVROXN��%HUJDPD�� 'HPUH�� $QWDN\D�� $O�0LQD� �6W�6LPHRQ�� YH� øVUDLO¶GHNL� +DoOÕ� \HUOHúPHOHULQGH�HOH�JHoLULOHQ�|UQHNOHU��]HULQGH�IDUNOÕ�GHNRUDWLI�HOHPDQODU�GD�J|U�OPHNOH�ELUOLNWH��WHNQLN�YH� VWLO� EDNÕPODUÕQGDQ� %RGUXP� |UQH÷L\OH� WDPDPHQ� RUWDN� NDUDNWHUGH� ROGXNODUÕ�DQODúÕOPDNWDGÕU����
�� &RULQWK� |UQHNOHUL� LoLQ� EN]�� &�+��0RUJDQ�� D�J�H�� V���������� $WLQD� $JRUD� |UQHNOHUL� LoLQ� EN]��0�$�)UDQW]�� ³0LGGOH� %\]DQWLQH� ���´�� V������ )LJ���� �$� ���$����� V�� ����� )LJ���� �$� ����� V������)LJ����� 6SDUWD� |UQHNOHUL� LoLQ� EN]��5�0�'DZNLQV�-�3�'URRS�� ³%\]DQWLQH� 3RWWHU\� IURP�6SDUWD´��$QQXDO� RI� WKH� %ULWLVK� 6FKRRO� RI� $WKHQV� �$%6$�� ���� /RQGRQ�� ����������� 3O�;9,� ������'R÷X�3KRNLV� |UQHNOHUL� LoLQ� EN]�� 3�$UPVWURQJ�³6RPH� %\]DQWLQH� DQG� /DWHU� 6HWWOHPHQWV� LQ� (DVWHUQ�3KRNLV´��$%6$����������V������)LJ�����øVWDQEXO�|UQHNOHUL�LoLQ�EN]��'�7�5LFH��%\]DQWLQH�*OD]HG�3RWWHU\��2[IRUG��������3O�;,,,��$\DVROXN�|UQHNOHUL�LoLQ�EN]��(�3DUPDQ��³$\DVROXN¶WD�%XOXQDQ�6ÕUOÕ� %L]DQV� .HUDPLNOHUL´�� %HGUHWWLQ� &|PHUW¶H� $UPD÷DQ�� $QNDUD������� V���������� %HUJDPD�|UQHNOHUL� LoLQ� EN]�� -�0�6SLHVHU�� 'LH� %\]DQWLQLVFKH� .HUDPLN� $XV� 'HU� 6WDGWJUDEXQJ� YRQ�

ùHN�� �� 7KHEHV� EXOXQWXVX�� FKDPSOHYp� WHNQLNOL� NDVH� IUDJPDQÕ� �'�� 3DSDQLNROD�%DNLUW]L¶GHQ��V�������dL]��6��%LOLFL��



'LJHQLV�$NULWDV��%RGUXP�0�]HVL¶QGHQ�)LJ�UO��%LU�%L]DQV�.kVHVL

��

ùHN��� 7KHEHV�EXOXQWXVX��ER\DOÕ�VJUDIILWR�WHNQLNOL�NDVH�'��3DSDQLNROD� EDNLUW]L¶�GHQ��V�������dL]LP��6��%LOLFL��
%RGUXP�NkVHVL\OH� IRUP� EDNÕPÕQGDQ� EHQ]HUOLN� J|VWHUHQ� |UQHNOHU��<XQDQLVWDQ¶GD�&RULQWK�� 7KHEHV��&KDONLGLNL� YH�(JH¶GH� 3HODJRV� �$ORQQHVRV�� EDWÕN� EXOXQWXODUÕ� DUDVÕQGD�WHVELW� HGLOPHNWHGLU�� ���\�]\ÕOÕQ� LNLQFL� oH\UH÷L\OH� ���\�]\ÕOÕQ� EDúODUÕ� DUDVÕQD�WDULKOHQGLULOHQ� EHQ]HU� IRUPGDNL� VHUDPLNOHU�� WHN� UHQN� VÕUOÕ� VJUDIILWR�� ND]ÕPD� YH� FKDPS�OHYp�WHNQLNOL�%L]DQV�VHUDPLNOHULGLU���7HPDWLN� EDNÕPGDQ� DQDORML� NXUXODELOHFHN� %L]DQV� NDSODUÕ� DUDVÕQGD� 7KHEHV�EXOXQWXVX� ELU� IUDJPDQ�� %RGUXP� |UQH÷L\OH� LOJL� oHNLFL� ELU� EHQ]HUOLN� J|VWHULU�� �ùHN�����

3HUJDPRQ��%HUOLQ��1HZ�<RUN��������7DI����1U������������������������������������������'HPUH�|UQHNOHUL� LoLQ� EN]�� 6�<�gW�NHQ� 6�$OSDVODQ� 0�$FDUD�� ³'HPUH� 0\UD�$]L]�1LNRODRV�.LOLVHVL�.X]H\� (N� <DSÕVÕQÕQ� <HQL� %LU� 'H÷HUOHQGLUPHVL´�� $GDO\D�� ,9�� øVWDQEXO������� V����� �5HV������$QWDN\D� |UQHNOHUL� LoLQ� EN]�� )�2�:DDJp�� &HUDPLFV� DQG� ,VODPLF� &RLQV�� 7KH� *OD]HG� 3RWWHU\��$QWLRFK�RQ�WKH�2URQWHV�� ,9�� ,�� ������ )LJ�����$O�0LQD� |UQHNOHUL� LoLQ� EN]��$�/DQH�� ³0HGLHYDO�ILQGV� DW� $O�0LQD� LQ� 1RUWK� 6\ULD´�� $UFKDHRORJLD� ���� ������ 3O�;;� �,� %�� &��� øVUDLO¶GHNL�+DoOÕ�\HUOHúPHOHULQGH�HOH�JHoLULOHQ�|UQHNOHU�LoLQ�EN]��$�-�%RDV��³7KH�,PSRUW�RI�:HVWHUQ�&HUDPLFV�WR�WKH�/DWLQ�.LQJGRP�RI�-HUXVDOHP´�� ,VUDHO�([SORUDWLRQ�-RXUQDO��,(-�����������������V������)LJ�������������'��3DSDQLNROD�%DNÕUW]L��D�J�H��V����������V����������V����������V����������V����������V����������V����������V����������V������������V������������V������������V������������V������������$\UÕFD�EN]��'��3DSDQLNROD�%DNÕUW]L�)�1��0DYULNLRX�&K��%DNÕUW]LV��D�J�H��V������FDW�QR��������'��3DSDQLNROD�%DNÕUW]L��D�J�H��V���������



6HPD�%LOLFL

��

%R\DOÕ� VJUDIILWR� WHNQL÷LQLQ� X\JXODQGÕ÷Õ� NDEÕQ� Lo� \�]�QGHNL� 'LJHQLV� $NULWDV�HMGHU�P�FDGHOHVL�WDVYLUL��NRPSR]LV\RQ�YH�VWLO�EDNÕPÕQGDQ�%RGUXP�|UQH÷L\OH�SDUDOHOGLU�

ùHN��� $WLQD� $JRUD�EXOXQWXVX��VJUDIILWR�WHNQLNOL�NDVH�0�$��)UDQW]������¶GHQ��V������
&RULQWK¶GHQ� ND]ÕPD� YH� VJUDIILWR� WHNQLNOL� ELU� NDS� �]HULQGHNL� 'LJHQLV� $NULWDV�WDVYLUL�� IXVWDQHOODOÕ�JL\VLVL��G�úH\�EDQWODUOD�V�VO��EDúOÕ÷Õ��NÕYÕUFÕN�VDoODUÕ�YH�VD÷D�G|Q�N�SURILOGHQ� LúOHQPLú� NDUDNWHULVWLN� \�]� ELoLPOHQLúL\OH� KHP� GHVWDQGD� DQODWÕODQ� 'LJHQLV�WDQÕPÕQD� WDPDPHQ� X\PDNWD� YH� KHP� GH� %RGUXP� |UQH÷L\OH� NHVLQ� ELU� EHQ]HUOLN�J|VWHUPHNWHGLU�� �5HV�����$WLQD�$JRUD¶GD�HOH�JHoLULOHQ�VJUDIILWR�WHNQLNOL�ELU�NDEÕQ��]HULQGH�\HU�DODQ�WDVYLU�LVH�� %RGUXP� |UQH÷L\OH� NÕ\DVODQGÕ÷ÕQGD� ELUD]� GDKD� IDUNOÕ� ELU� |]HOOLN� J|VWHULU�� �ùHN�����%XUDGD� 'LJHQLV�� ELU� HOLQGH� WXWWX÷X� NÕOÕFÕ\OD� HMGHUH� NDUúÕ� ]DIHU� ND]DQPÕú� ELU� NDKUDPDQ�WDYUÕ\OD�FHSKHGHQ�YH�DGHWD�SR]�YHULU�úHNLOGH�WDVYLU�HGLOPLúWLU��(MGHULQ�EDúÕQD�VDSODQPÕú�RNODU��P�FDGHOHQLQ�HMGHULQ�\HQLOJLVL\OH�VRQXoODQGÕ÷ÕQD�LúDUHW�HGHU��

�� &�+��0RUJDQ��D�J�H��V������)LJ�������� 0�$��)UDQW]��³$NULWDV�DQG�WKH����´��V����)LJ����



'LJHQLV�$NULWDV��%RGUXP�0�]HVL¶QGHQ�)LJ�UO��%LU�%L]DQV�.kVHVL

��

ùHN��� $WLQD� $JRUD�EXOXQWXVX�VJUDIILWR�WHNQLNOL�NDVH�0�$��)UDQW]������¶GHQ��V������
$WLQD� $JRUD¶GDQ� VJUDIILWR� WHNQLNOL� ELU� EDúND� NDS� �]HULQGH� GH�� \LQH� D\QÕ�NDUDNWHUGH�ELU�WDVYLU�J|U�O�U�� �ùHN�����%LU�HOLQGH�NDONDQ��GL÷HU�HOLQGH�LVH�WRSX]D�EHQ]HU�ELU� VLODKOD� �ERUGRXNLRQ��� FHSKHGHQ� SR]� YHULU� úHNLOGH� LúOHQHQ� 'LJHQLV�� ELU� HMGHUOH�WDPDPHQ� NXúDWÕOPÕúWÕU�� .RQLN� EDúOÕNOÕ� YH� X]XQ� NÕYÕUFÕN� VDoOÕ� 'LJHQLV¶LQ� JL\VLVL� GH�IXVWDQHOOD� WDU]ÕQGDGÕU�� 7DVYLULQ� HQ� LOJL� oHNLFL� \DQÕ�� VDYDúoÕQÕQ� RPX]ODUÕQÕQ� �]HULQH�LúOHQHQ� PHOHN� NDQDWODUÕGÕU�� g\OH� DQODúÕOÕ\RU� NL�� J�QDKD� NDUúÕ� 7DQUÕVDO� ELU� J�oOH�VDYDúWÕ÷ÕQD� LQDQÕODQ� 'LJHQLV¶H�� EXUDGD� ELU� D]L]� NLPOL÷L� GH� ND]DQGÕUÕOPDN� LVWHQPLúWLU��%L]DQV� VHUDPLN� VDQDWÕQGD� EX� WDU]� NDQDWOÕ� VDYDúoÕ�NDKUDPDQ� WDVYLUOHUL�� D\QÕ� GHYLUGHQ�ELUoRN�NDS��]HULQGH�GH�GLNNDWL�oHNHU����$WLQD� %HQDNL�0�]HVL¶QGH� EXOXQDQ� VJUDIILWR� WHNQLNOL� ELU� NDS� �]HULQGHNL�'LJHQLV�WDVYLUL�� |]HOOLNOH� LOJLQo� EDúOÕ÷Õ\OD� GL÷HU� |UQHNOHUGHQ� IDUNOÕOÕN� J|VWHULU�� %DúÕ� E�W�Q�\OH�NXúDWDQ� ]ÕUK� WLSL� EDúOÕ÷ÕQ� �]HULQH� LNLQFL� ELU� EDúOÕN� RWXUWXOPXúWXU�� &HSKHGHQ� LúOHQHQ�

�� $��)UDQW]��³'LJHQLV�$NULWDV��$�%\]DQWLQH����´��)LJ����� '��3DSDQLNROD�%DNÕUW]L�)�1��0DYULNLRX�&K��%DNÕUW]LV��D�J�H��V������ '�� 3DSDQLNROD�%DNÕUW]L�)�1�� 0DYULNLRX�&K�� %DNÕUW]LV�� D�J�H�� V����� ������� V�� ���� ������� '��3DSDQLNROD�%DNÕUW]L��D�J�H��V��������



6HPD�%LOLFL

��

'LJHQLV� $NULWDV�� ELU� HOLQGH� \LQH� WRSX]D� EHQ]HU� ELU� VLODK�� GL÷HU� HOLQGH� LVH� NDONDQÕQÕ�WXWPDNWDGÕU��)LJ�U�Q�VRO�\DQÕQGD�HMGHULQ�NX\UXN�NÕVPÕ�J|U�O�U�� �ùHN������

&RULQWK� EXOXQWXVX� FKDPS�OHYp� YH� ND]ÕPD� GHNRUOX� ELU� NDS� �]HULQGHNL� 'LJHQLV�$NULWDV� WDVYLUL�GH�\LQH�HMGHUOH�oHSHoHYUH�NXúDWÕOPÕúWÕU�� �ùHN������)XVWDQHOODOÕ� ILJ�U��ELU�HOLQGH� WRSX]� ELoLPOL� ELU� VLODK� WDúÕU�� %X� NDEÕQ� EH]HPHVL� GH�� WHPDWLN� RODUDN� ED÷ODQWÕ�NXUXODQ� GL÷HU� |UQHNOHU� JLEL�� D\UÕQWÕODUGD� ED]Õ� IDUNOÕOÕNODU� J|VWHUPHNOH� ELUOLNWH��%RGUXP�|UQH÷L\OH�EHQ]HUOLN�J|VWHULU��%RGUXP� NkVHVLQLQ� �UHWLP� \HULQLQ� EHOLUOHQPHVL� E�\�N� ELU� SUREOHPGLU�� .D]Õ�PHUNH]OHUL�GÕúÕQGD�EHQ]HU�NDSODUÕQ�(JH�YH�$NGHQL]¶GHNL�EDWÕNODUGDQ�oÕNDUWÕOPÕú�ROPDVÕ�GLNNDW� oHNLFLGLU�� dHúLWOL� P�]H� YH� |]HO� NROOHNVL\RQODUD� GD÷ÕODQ� VXDOWÕ� EXOXQWXVX� EX�|UQHNOHU�%RGUXP��$QWDO\D��$ODQ\D��)HWKL\H��$GDQD��øVWDQEXO�$UNHRORML��ø]PLU�

�� '��3DSDQLNROD�%DNÕUW]L�)�1�0DYULNLRX�&K��%DNÕUW]LV��D�J�H��V������������ '��3DSDQLNROD�%DNÕUW]L��D�J�H��V�����������

ùHN���� $WLQD� %HQDNL� 0�]HVL¶QGHQ� VJUDIILWR� WHNQLNOL� NDVH� �'�� 3DSDQLNROD�%DNLUW]L� )�1��0DYULNLRX� &K��%DNLUW]LV¶GHQ��V������������dL]��6��%LOLFL�

ùHN���� &RULQWK�EXOXQWXVX�FKDPS�OHYH�WHNQLNOL�NDVH�'��3DSDQLNROD� %DNLUW]L¶GHQ��V��������dL]��6��%LOLFL��



'LJHQLV�$NULWDV��%RGUXP�0�]HVL¶QGHQ�)LJ�UO��%LU�%L]DQV�.kVHVL

��

$UNHRORML��$WLQD�&DQHOORSRXORV�0�]HOHUL�LOH�7RURQWR�hQLYHUVLWHVL�/LOLDQ�0DOFRYH�NROOHNVL\RQXQGD� GD� \HU� DOÕU���� .DoDN� \ROODUOD� HOH� JHoLULOGL÷L� DQODúÕODQ� EX� VHUDPLNOHULQ�KDQJL�EDWÕNODUD�DLW�ROGXNODUÕQÕ�EHOLUOH\HELOPH�LPNkQÕ�\RNWXU��%HQ]HU� |UQHNOHULQ� EXOXQGX÷X� (JH¶GHNL� 6NRSHORV�� 3HODJRV� YH� .DVWHOORUL]R�EDWÕNODUÕ�LVH�WDQÕPODQDELOLU�ROPDODUÕ�EDNÕPÕQGDQ�E�\�N�|QHP�WDúÕU����%RGUXP� NkVHVLQLQ� GH� LoLQGH� \HU� DOGÕ÷Õ� VXDOWÕ� EXOXQWXVX� EX� JUXS� VHUDPLNOHU��ú�SKHVL]����\�]\ÕOÕQ�LNLQFL�\DUÕVÕQGD�$NGHQL]�YH�(JH¶GH�WLFDUHWL�\DSÕODQ�HVHUOHUGLU���
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