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+LOkIHW��øVOkP�úHULDWÕQÕQ�K�N�POHULQLQ�KDNLP�NÕOÕQÕS�øVOkP�GDYHWLQLQ�W�P�LQVDQOÕ÷D�WDúÕQPDVÕ�LoLQ�
\HU\�]�QGHNL� W�P� P�VO�PDQODUÕQ� |QGHUOL÷LGLU�� %X� DQODPGD� øPDPHWOH� +LOkIHW� |]GHú� NDYUDPODUGÕU��
6DKLK� KDGLVOHUGH� GH� KHU� LNL� NHOLPH� D\QÕ� DQODPGD� NXOODQÕOPÕúODUGÕU�� .XU
DQ� YH� V�QQHWH� DLW� KLo� ELU�
PHWLQGH� øPDPHW� YH� +LOkIHW� ELU� ELULQH� ]ÕW� DQODPODUGD� JHoPHPLúWLU�� %X� QHGHQOH� øPDPHW� YH� +LOkIHW�
NHOLPHOHULQL� ELUELULQH� WHUFLK� QRNWDVÕQGD� ELU� ]RUODPD\D� GD� JHUHN� \RNWXU��gQHPOL� RODQ� NHOLPHOHU� GH÷LO�
LoHULNOHULGLU���

+LOkIHW¶L�\HQLGHQ�NXUXOPDVÕ�G�Q\DQÕQ�G|UW�ELU�\DQÕQGDNL�W�P�P�VO�PDQODU��]HULQH�IDU]GÕU��7ÕSNÕ�
$OODK
ÕQ�IDU]ODUÕQGDQ�ELU�IDU]�JLEL�EX�IDU]�GD�VHoPH�KDNNÕQÕQ��UXKVDWÕQ�ROPDGÕ÷Õ�ELU�IDU]GÕU��%X�QHGHQOH�
+LOkIHW¶L� NXUXOPDVÕ� \ROXQGD� HQ� XIDN� ELU� LKPDO� GDKL� E�\�N� ELU� J�QDK� YH� LV\DQGÕU�� $OODK� EX� J�QDKÕ�
LúOH\HQOHUL�úLGGHWOL�ELU�úHNLOGH�FH]DODQGÕUDFDNWÕU���

+LOkIHW¶L�NXUXOPDVÕQÕ�W�P�P�VO�PDQODUD�IDU]�NÕODQ�GHOLOOHU�V�QQHW�YH�VDKDEHQLQ�LFPDÕGÕU���

6�QQHWWHNL�GHOLO�1DIL
GHQ�ULYD\HW�HGLOHQ�úX�KDGLVWLU���+]�gPHU�EDQD�GHGL�NL��5DVXOXOODK��X�¶LQ�
ú|\OH� GHGL÷LQL� LúLWWLP�� �ñ�Iôöàggöë�ô��ñ�ô�ggôöã�ô��ggôã�ò�ggôÌøôô��öêöØõèggõË�òggöÓ�ô²ggøôôßôí�ô��ggôã�øæggôãôí�õêggôß�ô�ggI õ£�û�ö�ggôã�ôôöØøß��ôáøîggôó�ôêIàggß��ôòggöØôß�ó�ggôË�ôÃ�øæggöã��ñªggôó�ôÊôàggô§�øæggôã� �.LP�
$OODK
D�LWDDWWHQ�HOLQL�oHNHUVH��.Õ\DPHW�J�Q�QGH�OHKLQH�KLoELU�GHOLO�EXOXQPDNVÕ]ÕQ�$OODKX�7HkOD¶\OD�
NDUúÕODúDFDNWÕU�� .LP� GH� ER\QXQGD� +DOLIH¶\H� ELDW� ROPDGDQ� |O�UVH� FDKLOL\H� |O�P�� LOH� |O�U��� %X�
KDGLVOH�1HEL� �X�� E�W�Q�P�VO�PDQODUD�ELU�+DOLIH¶\H�ELDWÕ� IDU]�NÕODUDN�� ER\QXQGD�ELDW� ROPDGDQ�|OHQ�
NLúLQLQ� |O�P�Q�� �FDKLOL\H� |O�P��� RODUDN� WDQÕPODPÕúWÕU�� %XUDGD� JHoHQ� ELDW� DQFDN� ELU� +DOLIH
\H�
\DSÕODQGÕU��5DVXOXOODK�KHU�P�VO�PDQÕQ�ER\QXQGD�+DOLIH¶\H�ELDWÕQ� ROPDVÕQÕ� IDU]�NÕOGÕ��$QFDN�EXUDGD�
DVÕO� IDU]� NÕOÕQDQ� KHU� P�VO�PDQÕQ� +DOLIH¶\H� ELDW� HWPHVL� GH÷LO�� NHQGLVLQH� ELDWÕQ� JHUoHNOHúPHVLQL�
VD÷OD\DFDN�ELU�+DOLIH¶QLQ�EXOXQPDVÕGÕU��øVWHU�ELOILLO�ELDW�HGLOVLQ�LVWHUVH�HGLOPHVLQ�ELU�+DOLIH¶QLQ�YDUOÕ÷Õ��
W�P� P�VO�PDQODUÕQ� ER\QXQGD� ELDWÕQ� EXOXQPDVÕ� DQODPÕQD� JHOLU�� %X� KDOL\OH� KDGLV�� ELDWÕQ� IDU]L\HWLQH�
GH÷LO� +DOLIH¶\L� EHOLUOHPH� IDU]L\HWLQH� GHOLOGLU�� d�QN�� 5DVXOXOODK
ÕQ� \DVDNODGÕ÷Õ� úH\� |OHQH� NDGDU� ELU�
P�VO�PDQÕQ� ER\QXQGD� ELDWÕQ� ROPDPDVÕGÕU� NL� 5DV�O� �X�� P�VO�PDQODUÕQ� ELDW� HWPHPHVLQL� NÕQDPDGÕ�
ER\QXQGD�ELDWÕQ�ROPDPDVÕQÕ� �+DOLIH¶QLQ�ROPDPDVÕQÕ��\DVDNODGÕ��+LúDP�E��8UYH�(EX�6DOLK�YH� (EX�+�UH\UH�
NDQDOÕ\OD�5DVXO��X�
LQ�ú|\OH�GHGL÷LQL�ULYD\HW�HWPLúWLU���������îÌôÃ��âìß��îÌä³�Ó�éî Ô��®��Ôß�í�é®�g��®�gß��âÜôàgôÓ��ûí�ñªgÌ��âÜôàôg³

�����Ög¤ß��ÖgÓ�í��gã�ÞgÛ�ògÓ��������âìôàgËí�âÜàgÓ�í��g³��å�í�âÜàgÓ��îèg´£��å�gÓ ��%HQGHQ�VRQUD�VL]L�ELU� WDNÕP�LGDUHFLOHU� LGDUH�HGHFHNWLU��
7DNYDOÕ�LGDUHFL�VL]L�WDNYD�LOH��IDFLU��J�QDKNDU��LGDUHFL�VL]L�IDFLUFH�LGDUH�HGHFHNWLU��+DNND�X\JXQ�RODQ�
KXVXVODUGD� RQODUD� LWDDW� HGLQ��%X� \|QHWLFLOHU� L\LOLN� \DSDUVD� VL]LQ� OHKLQL]H�� N|W�O�N� \DSDUODUVD�KHP�
VL]LQ�KHP�GH�NHQGL�DOH\KOHULQHGLU���

�(O� $
UDF
WDQ� R� GD� (EX� +�UH\UH
GHQ� ULYD\HWOH� 1HEL� �X�� GHGL� NL�� ��������öêgö��ðôØI�gõóôí�öêgö��ôôí�øægöã�õÞô��gôØõó�ò�Iègõ��õá�gôãù���gôäIçö��
�0XKDNNDN�NL�LPDP��+DOLIH��NDONDQGÕU��2QXQOD�VDYDúÕOÕU�YH�NRUXQXOXU����

0�VOLP��(EX�+D]LP
LQ�ú|\OH�GHGL÷LQL�ULYD\HW�HWPLúWLU�� �ô�ô®øóô®õë��ô�ô��õ�øªôË�ô×�êIàß��ðIàô»�Kòö�Ièß��öæôË�õ�Kªô¤õó�õêõ�øÌöäố ôÓ�ôæôöèö³�ô²øäô§
��������������������������ôÓ��îõß�ô×�õ®õ�øÜô��õï�ôÔôàõ§�õåîõÜô�ô³ôí�ñöªøÌô��Iòö�ôç�û�õêIçö�ôí�Gòö�ôç�õêôÔôàô§�Gòö�ôç�ôÚôàôë��ôäIàõÛ�õï�ôôö�øçû��õâõìõ³îṍ ô��ôÞôö��ô®ø³ö��îõègô��ø�ôç�gôÛ�ôÝ�gô×�ôâIàgô³ôí�öêøôôàgôË��������öÝIíû�ôÓ�öÝIíû��ö�ôÌøôô�ö���îõÓ�ôÝ�ô×��ôçõ®õãø�ô���ôä

�������øâõë�ôËø®ô�gø³���gIäôË�øâõìõàö��gô³�ôêIàgß��Iåö�gôÓ�øâgõìIØô£�øâgõëîõÄøËô�ôí��(EX�+�UH\UH�LOH�EHú�VHQH�EHUDEHU�ROGXP��5DVXOXOODK��X�
�GHQ�úXQX�
LúLWWL÷LQL�V|\OHGL����øVUDLO�R÷XOODUÕ�1HELOHU�WDUDIÕQGDQ�VL\DVHW��LGDUH��HGLOL\RUGX��%LU�1HEL�|OG�÷�QGH�
RQX�EDúND�ELU�1HEL�WDNLS�HGL\RUGX��$UWÕN�EHQGHQ�VRQUD�1HEL�\RNWXU��)DNDW�ELU�oRN�+DOLIH�RODFDNWÕU��
2UDGDNLOHU�GHGLOHU�NL��%X�GXUXPGD�EL]H�QH�\DSPDPÕ]Õ�HPUHGHUVLQ"�'HGL�NL���øON�ELDW�HGLOHQH�YHIDNDU�
ROXQX]� RQODUD� NDUúÕ� RODQ� YD]LIHOHULQL]L� \HULQH� JHWLULQL]�� 0XKDNNDN� NL� $OODK� VL]H� NDUúÕ� RODQ�
YD]LIHOHULQL�\DSÕS�\DSPDGÕNODUÕQÕ�RQODUD�VRUDFDNWÕU����
�����������������������������������������������������������
��0�VOLP�.���øPDUD�+��1R��������
��0�VOLP�.���øPDUD�%DE���+���1R��������
��0�VOLP�.���øPDUD�%DE����+���1R��������
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øEQL�$EEDV
WDQ�ULYD\HWOH�5DVXO��X��EX\XUGX�NL�� ����������ô²gøôôß�õêgIçö�ôÓ�öêøôôàgôË�ø®ö�gø¼ôôøàôÓ��ñ�øôgô·�öéö®gôöãô��øægöã�ôéö®gôÛ�øægôã�ôæöã�ô�ô®ô§�ö±�Ièß��ôæöã�òªô£ô�
�������ñ�Iôöàgöë�ô��ñ�ô�gôöã�ô��gôã�ûö��öêøôôàgôË�ô��gôäôÓ��ñ®ø�gö·�öå�ôÄøàgJ́ ß�� �.LP� HPLULQGHQ� �LGDUHFLVLQGHQ�� KRúXQD� JLWPH\HQ� ELU� úH\� J|U�UVH�
VDEUHWVLQ��d�QN��LQVDQODUGDQ�NLP�ROXUVD�ROVXQ�VXOWDGDQ��+DOLIH¶QLQ�RWRULWHVLQGHQ��ELU�NDUÕú�X]DNODúÕUVD�R�
NLúL�DQFDN�FDKLOL\H�|O�P��LOH�|O�U����

%X�KDGLVOHUGH�5DVXOXOODK��X��P�VO�PDQODUÕ�ELU�WDNÕP�YDOLOHULQ��LGDUHFLOHULQ��\|QHWHFH÷LQH�LúDUHW�
HWWL÷L�JLEL�+DOLIH¶QLQ�P�VO�PDQODUÕQ��NDONDQÕ���NRUXQD÷Õ��ROGX÷XQX�GD�LIDGH�HWPLúWLU��5DVXO�Q�LPDPÕ�
�NDONDQ��RODUDN�WDQÕPODPDVÕ�LPDPÕQ�YDUOÕ÷ÕQÕQ�ID\GDODUÕ�KDNNÕQGD�ELU�KDEHUGLU��+DEHU�LVH�ELU�WDOHSWLU��
%X�QHGHQOH�KDGLVOHUGH�LPDPÕQ�VHoLOPHVLQH�\|QHOLN�ELU�WDOHS�V|]�NRQXVXGXU��(÷HU�ELU�KXVXVXQ�$OODK�YH�
5DVXO�� WDUDIÕQGDQ� ELOGLULOPHVL� \DQL� KDEHU� YHULOPHVL� ELU� \HUPH� LIDGHVL� LoHUL\RUVD�� RUWDGD� R� úH\L�
WHUNHWPH\L� JHUHNWLUHQ� ELU� WDOHS� �QHKL\�� YDU� GHPHNWLU�� (÷HU� V|]� NRQXVX� LIDGHGH� ELU� |YJ�� YDUVD� EX� GD�
ILLOLQ� \DSÕOPDVÕQÕ� JHUHNWLUHQ� ELU� WDOHS� DQODPÕQD� JHOLU�� 7DOHS� HGLOHQ� ILLOLQ� \DSÕOPDVÕ� úHU¶v� ELU� K�N�P��
\HULQH� JHWLUPH\L� JHUHNWLUL\RUVD� \D� GD� V|]� NRQXVX� ILLOLQ� \DSÕOPDPDVÕ� K�NP�Q� WHUNLQL� EHUDEHULQGH�
JHWLUL\RUVD�WDOHS�NHVLQ�ROXU���

5DVXOXOODK
ÕQ� DGÕ� JHoHQ� KDGLVOHULQGH�� P�VO�PDQODUÕ� \|QHWHFHN� NLúLOHULQ� +DOLIHOHU� RODFDNODUÕ��
ELOGLULOPLúWLU�� %X� GHPHNWLU� NL� EX� KDEHU� ELU�+DOLIH¶QLQ� WD\LQ� HGLOPHVLQL� JHUHNWLUHQ� WDOHSWLU��$\UÕFD� EX�
KDGLVOHU� P�VO�PDQODUÕQ� RWRULWHQLQ� HPULQGHQ� GÕúDUÕ� oÕNPDODUÕQÕ� KDUDP� NÕOGÕ÷Õ� JLEL� NHQGLOHUL� LoLQ� ELU�
\|QHWLP�VLVWHPL�NXUPDODUÕQÕ��+DOLIHOHUH�LWDDWÕ�YH�+LOkIHWOHUL�KDNNÕQGD�RQODUOD�oHNLúHQOHUOH�VDYDúPD\Õ�GD�
IDU]�NÕOPÕúWÕU���

0�VOLPGHQ�ULYD\HWOH�1HEL��X��V|\OH�EX\XUPXúWXU�������øåö�ôÓ�ôÉ�ôÄô�ø³��öåö��õêøÌöÄõôøàôÓ�öêö�øàô×�ô�ô®ôäô�ôí�öéöªôó�ô�ôØøÔô»�õé�gôÄøËô�ôÓ��gñã�ôãö��ôÊôó�gô��øægôã
������ö®gô§õ��ôÖõègõË��îõ�ö®gø¿�ôÓ�õêõËȫ �ôègõó�õ®gô§��ôï�gô���.LP�ELU� LPDPD�ELDW� HGLS� HOLQL� VÕNDU� YH�NDOELQLQ�PH\YHVLQL� YHULUVH� �UÕ]D�
J|VWHULUVH��J�F�Q�Q�\HWWL÷L�NDGDU�LWDDW�HWVLQ��(÷HU��LNWLGDUÕ�HOH�JHoLUPHN�LoLQ��RQXQOD�oHNLúHFHN�ELU�
NLúL�RUWD\D�oÕNDUVD�EX�NLúLQLQ�ER\QXQX�YXUXQ���+DOLIH¶\H� LWDDWOH� LOJLOL�HPLU�+LOkIHW¶L�NXUXOPDVÕ� LoLQ�
ELU� HPLU� GHPHNWLU�� $\UÕFD� +DOLIH� LOH� oHNLúHQ� NLPVH� LOH� VDYDúPD\D� GDLU� HPLU� WHN� ELU� +DOLIH¶QLQ�
EXOXQPDVÕQGDNL�GHYDPOÕOÕ÷D�NHVLQ�ELU�LúDUHWWLU���

6DKDEHOHULQ�EX�NRQXGDNL� LFPDÕQD�JHOLQFH��6DKDEHOHU� �W��5DVXOXOODK� �X�
LQ�YHIDWÕQGDQ�KHPHQ�
VRQUD�ELU�+DOLIH¶QLQ�VHoLOPHVLQLQ�JHUH÷L��]HULQH�LFPD�HWPLúOHUGLU��$\QÕ�VDKDEH�LFPDÕ�(EX�%HNLU��W�
D��
gPHU��W���2VPDQ��W��YH�$OL��W��
D�\DSÕODQ�ELDWOH�WHNHUU�U�HWPLúWLU��1LWHNLP�VDKDEHQLQ�EX�LFPDÕQGDNL�
NHVLQOLN� úX� ROD\OD� GD� WH
\LG� HGLOPLúWLU��5DVXOXOODK� �X�
LQ� YHIDWÕQGDQ� VRQUD� VDKDEHOHU� RQX�GHIQHWPHN�
\HULQH�\HQL�ELU�+DOLIH¶QLQ�VHoLPL� LOH�PHúJXO�ROPXúODUGÕU��+DOEXNL�|O�Q�Q�HQ�NÕVD�]DPDQGD�GHIQL�IDU]�
NÕOÕQPÕú�YH�|O�\��GHIQHWPHQLQ�NHQGLOHULQH�IDU]�ROGX÷X�NLúLOHULQ�GHIQL�HUWHOH\LS�EDúND�ELU� LúOH�PHúJXO�
ROPDODUÕ�GD�KDUDP�NÕOÕQPÕúWÕU���

5DVXOXOODK
ÕQ�FHQD]HVLQLQ� WHFKL]L�YH�GHIQL��]HUOHULQH� IDU]�RODQ� VDKDEHOHULQ�ELU�NÕVPÕ�5DVXOXOODK�
�X�
LQ� GHIQL� LOH�PHúJXO� ROPD\Õ� EÕUDNÕS�+DOLIH¶QLQ� VHoLPL� LOH�PHúJXO� ROXUNHQ� ELU� NÕVPÕ� GD� FHQD]H\L�
GHIQHWPH\H� \D� GD� GHIQH� HQJHO� RODQ� VHoLPH� HQJHO� ROPD\D� LPNDQODUÕ� ROGX÷X� KDOGH� GHIQLQ� LNL� JHFH�
HUWHOHQPHVL� NDUúÕVÕQGD� VHVVL]� NDOGÕODU� YH� GHIQLQ� JHFLNWLULOPHVLQH� LúWLUDN� HWWLOHU�� 3H\JDPEHULQ�
FHQD]HVLQLQ� GHIQL� EHNOHUNHQ� +DOLIH¶QLQ� VHoLPL� LOH� PHúJXOL\HW� úHNOLQGH� JHUoHNOHúHQ� EX� LFPD�
J|VWHUPHNWHGLU� NL� +DOLIH¶QLQ� VHoLOPHVL� LQVDQODUÕQ� HQ� KD\ÕUOÕVÕQÕQ� FHQD]HVLQLQ� GHIQHGLOPHVLQGHQ� GDKD�
|QHPOL�ELU�IDU]GÕU���

hVWHOLN�VDKDEHOHULQ��+DOLIH¶QLQ�VHoLOPHVL�KXVXVXQGDNL�LFPDODUÕ�\DúDGÕNODUÕ�V�UHFH�GHYDP�HWPLúWLU��
6DKDEHOHU� DUDVÕQGD� NLPLQ� +DOLIH� RODFD÷Õ� NRQXVXQGD� LKWLODI� RODELOGL÷L� KDOGH� 5DVXOXOODK
ÕQ� YH� 5DúLW�
+DOLIHOHUGHQ� KHU� ELULQLQ� YHIDWÕQGDQ� VRQUD� ELU� +DOLIH¶QLQ� VHoLOPHVL� NRQXVXQGD� NHVLQOLNOH� LKWLODI�
ROPDPÕúWÕU��øúWH�VDKDEHOHULQ�EX�LFPDVÕ�+DOLIH¶QLQ�WD\LQL�IDU]L\HWLQLQ�DoÕN�YH�NXYYHWOL�ELU�GHOLOLGLU���

$VOÕQGD��GLQLQ�KDNLP�NÕOÕQPDVÕ��G�Q\D�YH�DKLUHWOH�LOJLOL�úHULDW�K�N�POHULQLQ�X\JXODQPDVÕ�VXEXWX�
YH�GHODOHWL�NHVLQ�GHOLOOHUOH�W�P�P�VO�PDQODU��]HULQH�IDU]GÕU��%X�IDU]ÕQ�JHUoHNOHúPHVLQLQ�úDUWÕ�LVH�VXOWD�

�����������������������������������������������������������
��0�VOLP�.���øPDUD�+���1R���������
��0�VOLP�.���øPDUD�%DE����+���1��������
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�RWRULWH�� VDKLEL� ELU� LGDUHFL� \DQL�+DOLIH¶QLQ� YDUOÕ÷ÕGÕU���%LU� IDU]ÕQ� \HULQH� JHWLULOPHVL� LoLQ� JHUHNOL� RODQ�
úH\OHU�GH�IDU]GÕU��úHU¶v�NDLGHVL�JHUH÷L�ELU�+DOLIH¶QLQ�EHOLUOHQPHVL�IDU]GÕU��

%XQODUD� LODYHWHQ��$OODKX�7HkOD��P�VO�PDQODU�DUDVÕQGD�$OODK
ÕQ� LQGLUGLNOHUL� LOH�K�NPHWPHVL� LoLQ�
5DVXO� �X�
H� NHVLQ� ELU� úHNLOGH� HPLU� YHUHUHN� ú|\OH� GHGL�� ����gôäö��øâõìôègøôô��øâõÜø£�gôÓ��������KÖgô¤øß��øægöã�ôÙôï�gô���gIäôË�øâgõëôï�ôîøëô��øÊö�gI�ô��ûôí�õêIàgß��ôÝô°gçô�� �
�2QODUÕQ� DUDODUÕQGD� $OODK
ÕQ� LQGLUGLNOHUL� LOH� K�NPHW� KDNWDQ� VDQD� JHOHQLQ� GÕúÕQGD� RQODUÕQ�
KHYDODUÕQD��DU]XODUÕQD�X\PD�����

������ö�gI�ô��ûôí�õêIàgß��ôÝô°gçô���gôäö��øâõìôègøôô��øâgõÜø£��øåô�ôí�øâgõëôï�ôîøëô��øÊ �����ôÚøôôßö��õêIàß��ôÝô°çô���ôã�ö¾øÌô��øæôË�ôÙîõègö�øÔôó�øåô��øâgõëøô¬ø£�ôí�øâgõëôï�ôîøëô��øÊö�gI�ô��ûôí���2QODUÕQ�DUDVÕQGD�
$OODK
ÕQ� LQGLUGLNOHUL� LOH� K�NPHW�� RQODUÕQ� KHYD� YH� KHYHVOHULQH� X\PD� YH� VHQL�� $OODK
ÕQ� VDQD�
LQGLUGL÷LQLQ�ED]ÕVÕQGDQ�VDSWÕUÕUODU�GL\H�RQODUGDQ��VDNÕQ����

$OODK
ÕQ� KLWDEÕQÕQ� VDGHFH� 5DV�O�QH� KDV� ROGX÷XQD� GDLU� ELU� GHOLO� ROPDGÕNoD� 5DVXOH� KLWDE� RQXQ�
�PPHWLQH�ELU�KLWDSWÕU��6|]�NRQXVX�D\HWOHULQ�5DVXOH�KDV�ROGX÷XQD�GDLU�ELU�GHOLO�ROPDGÕ÷ÕQGDQ��EX�D\HWOHU�
\|QHWLP�RWRULWHVLQL�NXUPDODUÕQD�\|QHOLN�P�VO�PDQODUD�ELU�KLWDSWÕU��+DOLIH¶QLQ�VHoLOPHVL�GH�NHVLQOLNOH�
D\QÕ�DQODPD�JHOPHNWHGLU��1LWHNLP�$OODKX�7HkOD��NHQGLOHULQGHQ�RODQ�XOXO�HPUH�LWDDWL�E�W�Q�P�VOPDQODUD�
IDU]� NÕOGÕ�� %X� HPLU� GH� YHOL\XO� HPULQ� \DQL� +DOLIH¶QLQ� EXOXQPDVÕQD� GHODOHW� HGHU�� $OODKX� 7HkOD� ú|\OH�
EX\XUPDNWDGÕU�� ����������øâõÜøègöã�ö®gøãû��ògößøíõ�ôí�ôÝîgõ³I®ß���îgõÌôöÃô�ôí�ôêIàgß���îgõÌôöÃô���îõègôã��ôægóö¬Iß���gôìJóô��ôó� �(\� LPDQ� HGHQOHU�� $OODK
D� LWDDW� HGLQ��
5DVXOH�YH�VL]GHQ�RODQ�XOXO�HPUH�LWDDW�HGLQ����

$OODKX�7HkOD�ROPD\DQ�ELU�úH\H�LWDDWÕ�HPUHWPH\HFH÷LQH�J|UH�EX�D\HW�YHOL\XO�HPULQ�YDU�ROPDVÕQÕQ�
IDU]L\HWLQH�GHODOHW� HGHU��9HOL\XO� HPULQ�YDUOÕ÷Õ� GD� úHU¶v� K�N�POHULQ� WDWELNLQL� JHUHNOL� NÕODU� \RNOX÷X� LVH�
úHU¶v�K�N�POHULQ�\�U�UO�NWHQ�NDONPDVÕ�DQODPÕQD�JHOLU��6RQXo�RODUDN�YHOL\X
O�HPULQ�EXOXQPDVÕ�IDU]GÕU��
9HOL\XO�HPULQ�EXOXQPDPDVÕ�\D�GD�EXOXQPDVÕ�LoLQ�oDOÕúÕOPDPDVÕ�úHU¶v�K�N�POHULQ�KD\DWWDQ�X]DNODúPDVÕ�
JLEL�ELU�KDUDPÕQ�JHUoHNOHúPHVLQH�VHEHS�ROXU���

øúWH� W�P� EXQODU� P�VO�PDQODUÕQ� NHQGLOHULQH� ELU� LGDUH� YH� VXOWD� NXUPDODUÕQÕQ� �]HUOHULQH� IDU]�
ROGX÷XQD�GDLU�DoÕN�YH�QHW�GHOLOOHUGLU��<LQH�V|]�NRQXVX�GHOLOOHU�LGDUHQLQ�EDúÕQGD�EXOXQDFDN�YH��PPHWLQ�
LúOHULQL� \�U�WHFHN� ELU� +DOLIH¶\L� VHoPHQLQ� P�VO�PDQODUD� IDU]� ROGX÷XQX� oRN� DoÕN� YH� QHW� ELU� úHNLOGH�
J|VWHUPHNWHGLU��%XUDGD�NDVGHGLOHQ�VXOWD��VR\XW�ELU�VXOWD�YH�LGDUH�ROPD\ÕS�úHULDWÕ�X\JXODPD\D�\|QHOLN�
ELU�RWRULWHGLU���

0�VOLP
LQ�$YI�E�0DOLN�(O�(úFDL
GHQ�ULYD\HW�HWWL÷L�5DVXOXOODK
ÕQ�úX�V|]��GH�EX�NRQXGD�EL]H�ILNLU�
YHUPHNWHGLU�� ��������öìøôôàôË�ôåîJàgô¼õ�ôí�øâõÜøôôàgôË�ôåîJàgô¼õóôí�øâõÜôçîJ�gö¤õóôí�øâõìôçîJ�gö¤õ��ôægóö¬Iß��öâõÜö�gIäö�ô��õ�gôôö§�øâõÜôçîõèôÌøàôóôí�øâõìôçîõèôÌøàô�ôí�øâõÜôçîõÀöÐø�õóôí�øâõìôçîõÀöÐø�õ��ôæóö¬Iß��öâõÜö�Iäö�ô��õ�ô®ö·ôí�øâ
������ô�üggI¼ß��õâggõÜôöÓ��îõã�ggô×ô���ggôã�û�ôÝ�ggôØôÓ�öÒøôggÍ ß�ö��øâõëõ¬ö��ôèggõç�üggôÓô��öêIàggß��ôÝîggõ³ô��ggôó�ôÞggôö×� �6L]LQ� KD\ÕUOÕ� LPDPODUÕQÕ]� úXQODUGÕU�� 6L]� RQODUÕ�
VHYHUVLQL]�RQODU�GD�VL]L�VHYHUOHU��2QODU�VL]LQ� LoLQ�GXD�HGHUOHU��VL]�GH�RQODU� LoLQ�GXD�HGHUVLQL]��ùHUOL�
LPDPODUÕQÕ]� LVH� VL]GHQ� QHIUHW� HGHUOHU� VL]� GH� RQODUGDQ� QHIUHW� HGHUVLQL]�� VL]� RQODUD� ODQHW� HGHUVLQL]�
RQODU�GD�VL]H�ODQHW�HGHUOHU���'HQLOGL�NL���<D�5DVXOXOODK�RQODUD�NÕOÕoOD�NDUúÕ�oÕNPD\DOÕP�PÕ"�'HGL�NL��
�øoLQL]GH�QDPD]Õ�LNDPH�HWWLNOHUL��V�UHFH�KD\ÕU�����

%X�KDGLV�DoÕN�ELU�úHNLOGH�LPDPODUÕQ�KD\ÕUOÕ�YH�úHUOLVLQL�ELOGLUGL÷L�JLEL�GLQL��X\JXODGÕNODUÕ�V�UHFH�
RQODUD� NÕOÕoOD� NDUúÕ� NR\PDQÕQ� KDUDPOÕOÕ÷ÕQD� GD� GHODOHW� HWPHNWHGLU�� +DGLVWHNL� QDPD]Õ� LNDPH� HWPHN�
GROD\OÕ� ELU� DQODWÕPGÕU� YH� GLQL� K�N�POHUL� W�P�� LOH� WDWELN� HWPHN� DQODPÕQD� JHOPHNWHGLU�� %XUD\D� NDGDU�
YHULOHQ� GHOLOOHUOH� øVOkP¶ÕQ� K�N�POHULQL� X\JXODPDN� YH� øVOkP� GDYHWLQL� \�NOHQPHN� LoLQ� ELU� +DOLIH¶QLQ�
EXOXQPDVÕQÕQ�E�W�Q�P�VO�PDQODUD�IDU]�ROXúX�VDKLK��úHU¶v�QDVVODUOD�VDELW�ROPXúWXU���

%LU�+DOLIH¶QLQ� VHoLOPHVLQLQ�P�VO�PDQODU� �]HULQH� IDU]L\HWL� EDúND� DoÕODUGDQ� GD� ELU� JHUHNOLOLNWLU��$OODKX�
7HkOD� øVOkP¶ÕQ� K�N�POHULQLQ� X\JXODQPDVÕ� LoLQ� ELU� LGDUL� \DSÕ� NXUXOPDVÕQÕ� YH� P�VO�PDQODUÕQ� KHU� W�UO��
YDUOÕNODUÕQÕQ� NRUXQPDVÕQÕ�P�VO�PDQODUD� IDU]� NÕOPÕúWÕU��%X� IDU]Õ� X\JXODPDQÕQ� úDUWÕ� LVH� ELU�+DOLIH¶QLQ�
EXOXQPDVÕGÕU��$QFDN�EX�IDU]�ELU�IDU]�Õ�NLID\HGLU�ELU� WDNÕP�P�VO�PDQODU�EX�IDU]ÕQ�JHUH÷LQL�\DSDUODUVD�

�����������������������������������������������������������
��0DLGH����
��0DLGH����
��1LVD����
��0�VOLP�.���øPDUD�%DE����+���1R��������



+LOkIHW�

�

��

�

GL÷HUOHULQGHQ�EX�IDU]�NDONDU��)DNDW�EX�IDU]Õ�ELU�NÕVÕP�P�VO�PDQ�LNDPH�HGHPL\RUVD�� LNDPHVL� LoLQ�KDOL�
KD]ÕUGD� oDED� VDUIHGL\RU� ROVDODU� ELOH� EX� IDU]L\HW� GL÷HU�P�VO�PDQODU� LoLQ� GH� ED÷OD\ÕFÕ� ELU� IDU]� RODUDN�
NDOÕU��0�VO�PDQODU�+DOLIHVL]�ROGXNODUÕ�P�GGHWoH�EX�IDU]�KLoELU�P�VO�PDQÕQ��]HULQGHQ�NDONPD]���

0�VO�PDQODUÕQ�� W�P� P�VO�PDQODUÕ� ED÷OD\ÕFÕ� WHN� ELU� +DOLIH¶QLQ� YDUOÕ÷Õ� � LoLQ� oDOÕúPDPDODUÕ� HQ�
E�\�N� J�QDKODUGDQ� ELULVLGLU�� d�QN�� EX� KD\DWL� ELU� IDU]Õ� WHUN� HWPHN� DQODPÕQD� JHOLU�� +DOEXNL� GLQLQ�
K�N�POHULQLQ� WDWELNL� DQFDN� EX� IDU]ÕQ� \HULQH� JHWLULOPHVL� LOH� P�PN�QG�U�� +DWWD� øVOkP¶ÕQ� KD\DW�
VDKDVÕQGDNL�YDUOÕ÷Õ� DQFDN�EX� IDU]OD�P�PN�QG�U��%X�QHGHQOH�P�VO�PDQODUÕQ�ELU�+DOLIH¶QLQ�EXOXQPDVÕ�
LoLQ�oDOÕúPDPDODUÕ�\D�GD�EX�oDOÕúPDODUGDQ�JHUL�NDOPDODUÕ�KDOLQGH�G�Q\DQÕQ�QHUHVLQGH�\DúÕ\RUVD�\DúDVÕQ�KHSVL�
J�QDKNDU� ROXUODU�� (÷HU� P�VO�PDQODUGDQ� ELU� NÕVPÕ� +DOLIH¶QLQ� YDUOÕ÷Õ� LoLQ� oDOÕúÕUVD� J�QDK� oDOÕúDQODU�
�]HULQGHQ�NDONDU� DQFDN�oDOÕúPD\DQODUGDQ�NDONPD]�YH� IDU]L\HW� �+DOLIH� VHoLOLQFH\H�NDGDU�GHYDP�HGHU��
%X�IDU]ÕQ�LNDPHVL�LoLQ�oDOÕúPDN��IDU]Õ�JHFLNWLUPHN�YH�\HULQH�JHWLUPHPHNWHQ�GR÷DFDN�J�QDKÕ�G�ú�U�U��
=LUD� IDU]ÕQ� JHUoHNOHúPHVLQL� HQJHOOH\HQ� IDNW|UOHU� NHQGL� GÕúÕQGD� JHUoHNOHúPHNWHGLU�� )DU]Õ� \HULQH�
JHWLUPHN� LoLQ� oDOÕúPD\D� WHúHEE�V� HWPH\HQOHU� LVH� +DOLIH¶QLQ� \RN� ROGX÷X� �o�QF�� J�QGHQ� +DOLIH¶QLQ�
YDUOÕ÷ÕQD�NDGDU�JHoHQ�V�UHGHNL�J�QDKÕQ�VDKLELGLUOHU��$OODKX�7HkOD�NHQGLOHUL��]HULQH�IDU]�NÕOGÕ÷Õ�KDOGH�
RQODU� EX� IDU]Õ� \HULQH� JHWLUPHGLNOHUL� LoLQ�$OODK
ÕQ� D]DEÕQD�P�VWHKDN� ROGXNODUÕ� JLEL� G�Q\D� YH� DKLUHWWH�
UH]LO�YH�]HOLO�ROPD\Õ�KDN�HGHUOHU��$OODK
ÕQ�\DSÕOPDVÕQÕ�HPUHWWL÷L�ELU�IDU]Õ�WHUN�HWPHN�DoÕNoD�P�VO�PDQÕ�
D]DED�P�VWHKDN� NÕODU��g]HOOLNOH� EX� IDU]� ELU�+DOLIH¶QLQ� YDUOÕ÷Õ� LoLQ� oDOÕúPDN� JLEL� øVOkP¶ÕQ� HQ� |QHPOL�
IDU]ODUÕQGDQ�ELUL�ROXUVD��=LUD�EX� IDU]�GL÷HU� IDU]ODUÕQ� WDWELNL� LoLQ�GH�JHUHNOL�ELU� IDU]GÕU��%X� IDU]�\HULQH�
JHOLQFH� GLQLQ� K�N�POHUL� WDWELN� LPNDQÕ� EXOXU�� øVOkP¶ÕQ� úDQÕ� \�NVHOLU�� $OODK
ÕQ� NHOLPHVL� �GLQL�� øVOkP�
PHPOHNHWOHULQGH�YH�W�P�G�Q\D�GD�\�FHOLU���

øQ]LYD� YH\D� LQVDQODUGDQ� X]DNODúDUDN� VDGHFH� úDKVL�� |]HO� PHVHOHOHUL� LOH� LOJLOL� GLQL� K�N�POHUH�
ED÷ODQPDN� KDNNÕQGDNL� KDGLVOHU� +DOLIH¶QLQ� YDUOÕ÷Õ� LoLQ� oDOÕúPDPDN� YH\D� JHUL� NDOPDNWDQ� GR÷DFDN�
J�QDKÕ� P�VO�PDQODUGDQ� G�ú�UPHN� LoLQ� GHOLO� RODUDN� J|VWHULOHPH]�� d�QN�� V|]� NRQXVX� KDGLVOHU� ELU�
+DOLIH¶QLQ� YDU� ROPDVÕ� LoLQ� oDOÕúPDPD\D� FHYD]� YHUPH]��%X�NRQXODUGDNL� KDGLVOHUL� GLNNDWOLFH� LQFHOH\HQ�NLPVH�
EXQODUÕQ�+DOLIH¶QLQ�WD\LQL�LoLQ�oDOÕúPDPDN�\D�GD�oDOÕúPDNWDQ�JHUL�NDOPDN�LoLQ�UXKVDW�ROPDGÕNODUÕQÕ�DNVLQH�GLQH�
VÕPVÕNÕ�ED÷ODQPDNOD�LOJLOL�HPLUOHU�ROGXNODUÕQÕ�J|U�UOHU���

%LúU�øEQL�8EH\GXOODK�(O�+DGUDPL��(EX�øGULV�(O�+XODQL
QLQ�+X]H\IH�øEQ�(O�<HPDQ
GDQ�úX�KDGLVL�
LúLWWL÷LQL�ULYD\HW�HWPLúWL�� ��ôå�gôÛ������ôÝîõ³ô��ôó�õ�øàõØôÓ�òöèôÛöøªõó�øåô��ô�ôÓ�ô̈ ôã�K®I̧ ß��öæôË�õêõßô�ø³ô��õ�øèõÛôí�ö®øôô̈ øß��öæôË�ôâIàô³ôí�öêøôôàôË�êIàß��ðIàgô»�öêIàgß��ôÝîgõ³ô�ôåîõßô�gǿ ôó�õ±�Iègß�
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������������������öã�ö®øôô̈ øß��ôÚößô«�ôªøÌô��øÞôìôÓ�õ�øàgõ×�õ®öÜøègõ�ôí�øâõìøègöã�õÑö®gøÌô��ògöóøªôë�ö®gøôôÐö��ôåíõªgøìôó���ôèôß�øâõìøÔö»�öêIàß��ôÝîõ³ô��ôó�õ�øàõ×��ôìôöÓ�õéîõÓô¬ô×��ôìøôôßö��øâõìô��ô�ô��øæôã�ôâIèôìô��ö��ôîø�ô��ðôàôË�ò��ôËõ©�øâôÌôç�ôÝ�ô×�H®ô·�øæ

������������������ô×�ôÚößô«�òöèôÛôø©ô��øåö��òöçõ®õãø�ô���ôäôÓ�õ�øàõ×��ôèö�ôèö́ øßô�ö��ôåîõäIàgôÜô�ôóôí��ôègö�ôªøàö��øægöã�øâgõë�ôÝ�gô×�����������������ôÚøàö��øÝö°ô�øË�ôÓ�ôÝ�ô×�òá�ôãö��ûôí�ò�ôË�ôäô��øâõìôß�øæõÜôó�øâôß�øåö�ôÓ�õ�øàõ×�øâõìôã�ôãö�ôí�ôæôöäöàǿ õäøß��ô�ôË�ôäô��õáô°øàô��ôÝ
����ôÚggößô«�ðôàggôË�ô�ggøçô�ôí�õ�øîggôäøß��ôÚggôÛöøªõó�ðI�ggô£�ó�ô®ô ggô·�öÞggø»ô�ö��I¾ggôÌô��øåô��øîggôßôí��ôìIàggõÛ�ôÕô®ggöÔøß�� �øQVDQODU� � 5DVXOXOODK� � �X�
H� KD\ÕU� KDNNÕQGD�
VRUX\RUODUGÕ�� )DNDW� EHQ�� EDQD� GRNXQPDVÕQGDQ� NRUNDUDN� úHU� KDNNÕQGD� VRUX\RUGXP�� 'HGLP� NL�� �<D�
5DVXOXOODK�EL]�FDKLOL\H�YH�úHU�LoLQGH\GLN�$OODKX�7HkOD�EL]H�EX�KD\UÕ�JHWLUGL��3HNL�EX�KD\ÕUGDQ�VRQUD�úHU�
YDU�PÕ"��'HGL�NL���(YHW�IDNDW�LoLQGH�NDUÕúÕNOÕN�YH�úHU�YDU��'HGLP�NL���2�NDUÕúÕNOÕN�QHGLU"��'HGL�NL��
�%LU�WDNÕP�LQVDQODU�EHQLP�J|VWHUGL÷LP�\ROXQ��KLGD\HWLQ��GÕúÕQGD�EHQLP�V�QQHWLPLQ�WHUVLQH��PPHWL�
LGDUH�HGHFHNOHU��2QODUÕ�ELOHFHNVLQL]�YH�RQODUÕ�NDEXO�HWPH\HFHNVLQL]���'HGLP�NL��%X�KD\ÕUGDQ�VRQUD�
úHU� YDU� PÕ"�� 'HGL� NL�� �(YHW�� &HKHQQHPLQ� NDSÕODUÕQGD� GDYHWoLOHU� RODFDNWÕU�� .LP� RQODUD� X\DUVD� RQX�
FHKHQQHPH� DWDFDNWÕU�� 'HGLP� NL�� �<D� 5DVXOXOODK�� EL]H� RQODUÕ� WDULI� HW"� 'HGL� NL�� 2QODU� EL]LP�
PLOOHWLPL]GHQ��GLQLPL]GHQ�� LQVDQODUGÕU��%L]LP�D]L]�GX\JXODUÕPÕ]OD�VHVOHQHUHN��EL]LP�GLOLPL]OH�NRQXúXUODU��
'HGLP� NL�� �%XQODUÕQ� ]DPDQÕ� EDQD� \HWLúLUVH� EDQD� QH� HPUHGHUVLQL]"�� 'HGL� NL�� �0�VO�PDQODUÕQ�
FHPDDWÕQGDQ�YH�+DOLIHVLQGHQ�D\UÕOPD]VÕQ��'HGLP�NL���(÷HU�P�VO�PDQODUÕQ� FHPDDWÕ� YH�+DOLIHVL� \RNVD��
'HGL�NL���2�]DPDQ�E�W�Q�FHKHQQHPH�GDYHW�HGHQOHUGHQ�X]DN�GXU��9HOHY�NL�ELU�D÷DFÕQ�N|NOHULQL�ÕVÕUÕS�
NDOVDQ�GD�|O�P�VDQD�JHOLQFH\H�NDGDU�R�GXUXP��]HUH�NDO����

%X�KDGLV��5DVXOXOODK��X�
LQ�P�VO�PDQODUÕQ�FHPDDWÕQD�YH�+DOLIHVLQH�ED÷ODQPD\Õ�P�VO�PDQODUD�
HPUHWWL÷L�JLEL�FHKHQQHP�GDYHWoLOHULQGHQ�GH�X]DN�NDOPD\Õ�HPUHWWL÷LQL�DoÕN�úHNLOGH�J|VWHUPHNWHGLU��6RUX�
VRUDQ�� 5DVXO
H� P�VO�PDQODU� LoLQ� ELU� +DOLIH� \D� GD� FHPDDW� ROPD]VD� FHKHQQHP� GDYHWoLOHULQH� NDUúÕ� QH�
�����������������������������������������������������������
��%XKDUL�)LWHQ������7HFULG�&�����6�������+���1R�������
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\DSÕOPDVÕ�JHUHNWL÷LQL�VRUGX÷XQGD��5DVXO��X��RQD�EX�JUXSODUGDQ�X]DN�GXUPD\Õ�HPUHWWL��X]OHWH�oHNLOLS�
P�VO�PDQODUGDQ�X]DN�GXUPD\Õ�\D�GD�+DOLIH¶QLQ�LNDPHVLQGHQ�JHUL�NDOÕS�YD]JHoPH\L�GH÷LO���

5DVXO� �X�� VRUX� VRUDQD�� �����ôìIàgõÛ�ôÕô®göÔøß��ôÚøàgö��øÝö°ô�gøË�ôÓ��2�JUXSODUÕQ�KHSVLQGHQ�X]DN� NDO�� GL\H� DoÕN� YH� QHW�
RODUDN�HPUHWWL��+DWWD�RQD�ELU�D÷DFÕQ�N|NOHULQL�GLúOHUL�LOH�ÕVÕUÕS�NDOVD�GDKL�R�FHKHQQHPH�oD÷ÕUDQ�JUXSODUÕ�
WHUN�HGHFHN�YH�|O�P�NHQGLVLQH�XODúÕQFD\D�NDGDU�R�GXUXPXQX�PXKDID]D�HGHFHNWLU��+DGLV��E|\OHVL�ELU�
RUWDPGD�\DúD\DQ�NLPVHQLQ�GLQLQH�VÕPVÕNÕ� VDUÕOPDVÕQÕ�YH� �FHKHQQHPH�GDYHW�HGHQOHUGHQ�X]DN�GXUPDVÕ�
JHUHNWL÷L�DQODPÕQÕ�YXUJXODPDNWDGÕU���

%X�KDGLVWH��+LOkIHW¶L�NXUXOPDVÕ�LoLQ�oDOÕúPD\Õ�WHUN�HWPH\H�GDLU�KLoELU�PD]HUHW�YH�UXKVDW�\RNWXU��
+DGLV� NLúLQLQ� GLQLQLQ� VHODPHWL� LoLQ� D÷DFÕQ� N|NOHULQL� \HVH� GDKL� &HKHQQHPH� GDYHW� HGHQOHUGHQ� X]DN�
NDOPDVÕQÕ�HPUHWPHNWHGLU��.LP�NL�EX�KDGLVL�GHOLO�J|VWHULS�+LOkIHW¶L�NXUXOPDVÕ�LoLQ�oDOÕúPD]VD��EX�IDU]ÕQ�
J�QDKÕ��]HULQGH�NDOÕU��0�VO�PDQD��P�VO�PDQODUÕQ�FHPDDWÕQGDQ�X]DN�NDOPDVÕ�\D�GD�GLQLQ�K�N�POHULQL�
X\JXODPDNWDQ�YH�+LOkIHWL�NXUPDNWDQ�X]DN�GXUPDVÕ�HPU�ROXQPDPÕúWÕU���

<LQH�%XKDUL�(EX�6DLG�(O�+XGUL��W�
GDQ�5DVXOXOODK��X�
�LQ�ú|\OH�GHGL÷LQL�ULYD\HW�HWPLúWLU���

�öæô�ggöÔøß��ôæggöã�öêöèggóöªö��J®ggöÔôó�ö®ggøÄôØøß��ôÊggö×�ôîôãôí�öÝ�ô�ggö øß��ôÒôÌggô·��ggôìö��õÊô�ggø�ôó�òâôèggôÏ�öâöàggǿ õäøß��öÝ�ggôã�ô®ggøôô§�ôåîggõÜôó�øåô��õÚggö·îõó� �g\OH� ELU� ]DPDQ� JHOHFHN� NL��
P�VO�PDQÕQ� HQ� KD\ÕUOÕ� PDOÕ� NHQGL� GLQLQL� ILWQHOHUGHQ� NRUXPDN� LoLQ� GD÷� EDúODUÕQGD� JH]GLULS�
�ELULNPLú��\D÷PXU��VX\X�EDúODUÕQGD�J�WW�÷��GDYDUODU�GDQ�LEDUHW��RODFDNWÕU����%X�KDGLVWHQ�GH�oÕNDQ�
DQODP�\HU\�]�� ELU�+DOLIHGHQ� \RNVXQ� ROGX÷X� ]DPDQ�P�VO�PDQODUÕQ� FHPDDWÕQGDQ� X]DN� NDOPDN� \D� GD�
GLQLQ� K�N�POHULQLQ� KDNLP� NÕOÕQPDVÕ� YH� +LOkIHW¶L� NXUXOPDVÕQGDQ� JHUL� NDOPDN� GH÷LOGLU�� +DGLV�� ILWQH�
J�QOHULQGH� P�VO�PDQÕQ� PDOÕQGDQ� KD\ÕUOÕ� RODQÕ� YH� ILWQHGHQ� NDoPDN� LoLQ� QH� \DSDFD÷ÕQÕ� EH\DQ�
HWPHNWHGLU��+DGLV��LQ]LYD�YH�LQVDQODUGDQ�X]DN�GXUPD\Õ�WHúYLN�DPDFÕQÕ�J�WPH\HQ�ELU�KDGLVWLU���

6RQXo� RODUDN� GL\HELOLUL]� NL�� \HU\�]�� +LOkIHW¶WHQ� \RNVXQNHQ� P�VO�PDQODUÕQ� GLQL� KDNLP� NÕOPDN� YH�
+LOkIHWL�NXUPDNWDQ�JHUL�NDOPDVÕQD�KLoELU�úHNLOGH�PD]HUHW�YH�UXKVDW�\RNWXU���<HU\�]�QGH�$OODK
ÕQ�WD\LQ�
HWWL÷L�VÕQÕUODUÕ�NRUXPDN�LoLQ�KDGOHUL�X\JXOD\DQ�\D�GD�GLQLQ�K�N�POHULQL�\HULQH�JHWLULS��/D�LODKH�LOODOODK�
0XKDPPHGXQ�5DVXOXOODK��VDQFD÷Õ�DOWÕQGD�P�VO�PDQODUÕQ�FHPDDWÕQÕ�ELUOHúWLUHQ�ELU�GHYOHW�ROPD\ÕQFD�
+LOkIHWL� NXUXS�+DOLIH¶\L� WD\LQ� LoLQ� ELU� oDOÕúPD� \DSPDNWDQ� JHUL� NDOPDN� LoLQ� KLoELU�PD]HUHW� YH� UXKVDW�
\RNWXU���
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+DOLIH¶\L� VHoPHOHUL� LoLQ� P�VO�PDQODUD� YHULOHQ� V�UH� LNL� JHFHGLU�� %R\XQODUÕQGD� ELDW� ROPDNVÕ]ÕQ�
LNLGHQ� ID]OD� JHFHQLQ� JHoPHVL�P�VO�PDQODUD� KHODO� ROPD]��+DOLIH¶QLQ� |OG�÷�� \D� GD� D]OHGLOGL÷L� DQGDQ�
LWLEDUHQ�\HQL�+DOLIH¶\L�VHoPHN�IDU]GÕU�YH�LNL�JHFHOLN�ELU�V�UH�LOH�VÕQÕUODQGÕUÕOPÕúWÕU���

+DOLIH�VHoLOPHGHQ�LNL�JHFHGHQ�ID]OD�]DPDQ�JHoPLúVH�EDNÕOÕU��(÷HU�P�VO�PDQODU�+DOLIH�VHoLPL�LOH�
PHúJXO�ROGXNODUÕ�KDOGH�HQJHO�RODPDGÕNODUÕ�]RU�YH�oHWLQ�GÕú�úDUWODU�VRQXFX�VHoLP�JHUoHNOHúPHPLúVH�EX�
GXUXPGD� IDU]Õ� X\JXODPD\D� oDOÕúPDODUÕQGDQ� GROD\Õ� � J�QDK� RQODUGDQ� � NDONDU�� =LUD� 5DVXO�X�� ú|\OH�
EX\XUPXúWXU��

��������êôàgË�îë®Ü�g´ß���gãí�å�ôg´èß�í��gÄ¨ß��ò�gã��ægË�ÊgÓ� �hPPHWLPLQ��]HULQGHQ�KDWD� XQXWNDQOÕN� YH� ]RU� GÕú� úDUWODU�
QHGHQL�LOH�GR÷DQ�J�QDKODU�NDOGÕUÕOGÕ���

0�VO�PDQODU��+DOLIH¶\L�VHoPHN�LoLQ�X÷UDúPD]ODUVD�+DOLIH�VHoLOLQFH\H�NDGDU�IDU]�KHSVLQLQ��]HULQH�NDOÕU�YH�
J�QDKNDU�ROXUODU��+DOLIH�EHOLUOHQLQFH��QDVEHGLOLQFH��IDU]��]HUOHULQGHQ�NDONDU��$QFDN��+LOkIHW¶L�LNDPHVL�
YH� +DOLIH¶QLQ� EHOLUOHQPHVLQGH� J|VWHUGLNOHUL� ]DDIWDQ� GR÷DQ� J�QDK� �]HUOHULQGH� NDOÕU�� $OODK� ELU�
P�VO�PDQÕ� KHUKDQJL� ELU� IDU]Õ� \HULQH� JHWLUPH\HUHN� LúOHGL÷L� J�QDKWDQ� KHVDED� oHNHFH÷L� JLEL�+DOLIH
QLQ�
QDVEHGLOPHVL� IDU]ÕQÕ� \HULQH� JHWLUPHPHOHULQGHQ� GROD\Õ� LúOHPLú� ROGXNODUÕ� ELU� J�QDKWDQ� GD� KHVDED�
oHNHFHNWLU��

+DOLIH¶\L� VHoPH� IDU]ÕQÕQ� LNL� JHFH� JLEL� ELU� V�UH� LOH� VÕQÕUODQGÕUÕOPDVÕQÕQ� GHOLOLQH� JHOLQFH� ��
6DKDEHQLQ�� 5DVXOXOODK
ÕQ� YHIDW� KDEHUL� NHQGLOHULQH� XODúWÕNWDQ� KHPHQ� VRQUD� 5DVXOXODK
ÕQ� +DOLIHVLQL�
VHoPHN� LoLQ� 6DLGH�2÷XOODUÕQÕQ� VDNLIHVLQGH� �PLVDILU� RGDVÕQGD�� WRSODQPDVÕ� ROD\Õ� EX�PHVHOHGH� GHOLOGLU��
6DKDEH� 6DLGH� R÷XOODUÕQÕQ� VDNLIHVLQGH� WDUWÕúÕS� LNLQFL� J�Q� KDONÕ� ELDW� DOPDN� LoLQ� FDPLGH� WRSODGÕODU��
1HWLFHGH�VHoLP�LúL�LNL�JHFH�YH��o�J�QG�]GH�JHUoHNOHúWL���

<LQH� � gPHU� KDQoHUOHQLS� |OHFH÷LQL� DQOD\ÕQFD� DUDODUÕQGDQ� ELU� +DOLIH� VHoLOPHVL� LoLQ� úXUD� HKOLQL�
EHOLUOHGL�YH�EX�LúLQ��o�J�Q�LoLQGH�ELWLULOPHVLQL�LVWHGL��ho�J�Q�LoHULVLQGH�ELU�+DOLIH��]HULQGH�DQODúÕODPD]�
LVH�HQJHO�RODQ�NLúLQLQ�|OG�U�OPHVL�LoLQ�HOOL�P�VO�PDQ�WD\LQ�HWWL�NL�EXQX�\DSDUNHQ�HQJHO�RODFDN�NLúLQLQ�
úXUD�HKOL�\D�GD�VDKDEHGHQ�ROPDVÕQD�GDKL�EDNPDGÕ��6DKDEHGHQ�GH��gPHU
LQ�EX�X\JXODPDVÕQD�LWLUD]�YH�
PXKDOHIHW�HGLOGL÷LQH�GDLU�KLo�ELU�ULYD\HW�QDNOHGLOPHPLúWLU��øúWH�EX�ROD\�GD�LNL�JHFH��o�J�QG�]GHQ�ID]OD�
+DOLIHVL]�NDOPDQÕQ�FDL]�ROPDGÕ÷ÕQD�GDLU�VDKDEH�LFPDÕGÕU��6DKDEHQLQ�LFPDÕ�LVH�.XU
DQ�YH�V�QQHW�JLEL�ELU�
úHU¶v�GHOLOGLU���

�

+ø/Æ)(7��6g=/(ù0(6ø�

�

+LOkIHW�� VHoLP�YH�NDEXO�HVDVÕ��]HULQH�NXUXOX�ELU�DNLWWLU� �V|]OHúPHGLU��� øúOHULQ� LGDUHVL�KXVXVXQGD�
LWDDW�HGLOPH�KDNNÕQD�VDKLS�RODQ�NLúL\H�LWDDW�HWPHN�LoLQ�\DSÕODQ�ELU�ELDWOD�JHUoHNOHúLU��%X�QHGHQOH�LGDUH\L�
�VWOHQHFHN�\|QHWLFLQLQ�\|QHWPH�LúLQL�UÕ]D�LOH�NDEXO��JHUHNWL÷L�JLEL�LGDUHFL\H�ELDW�HGHQ�\|QHWLOHQOHULQ�GH�
\|QHWLFL\L�UÕ]D�LOH�NDEXO�HWPHOHUL�JHUHNOLGLU��%X�QHGHQOH�H÷HU�ELU�NLúL�+DOLIH�ROPD\Õ�UHGGHGHUVH�RQX�EX�
LúL�\DSPD\D�]RUODPDN�FDL]�GH÷LOGLU��.HQGLVLQH�+DOLIHOLN�]RUOD�NDEXO�HWWLULOHPH\HFH÷L�JLEL�NDEXO�LoLQ�GH��
]RUODQDPD]��$NVLQH�RQGDQ�YD]JHoLOLS�EDúNDVÕ�VHoLOLU��$\QÕ�úHNLOGH� LQVDQODUGDQ�]RUOD�ELDW�DOÕQPDVÕ�GD�
FDL]�GH÷LOGLU��d�QN��]RUODPDQÕQ�EXOXQGX÷X�ELU�V|]OHúPH�VDKLK� �VD\ÕOPD]��=LUD�+LOkIHW�DNGL�VHoLP�YH�
UÕ]D�V|]OHúPHVLGLU��



+LOkIHW�

�
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�

%LDWODUÕ�JHoHUOL�NLúLOHU� WDUDIÕQGDQ�ELDW�V|]OHúPHVL� WDPDPODQDQ�NLúL�YHOL\XO�HPLU� �+DOLIH��ROXU�YH�
NHQGLVLQH�LWDDW�IDU]�ROXU��%X�DúDPDGDQ�VRQUD�+DOLIH¶\H�\DSÕODFDN�ELDW��+LOkIHW�V|]OHúPHVLQL�WH
\LG�HGHQ�
ELU�ELDW�GH÷LO��LWDDW�LoLQ�\DSÕOPÕú�ELU�ELDW�ROXU���

+LOkIHW� V|]OHúPHVL� NHVLQOHúWLNWHQ� VRQUD� LVH�+DOLIH¶QLQ� JHUL� NDODQ� LQVDQODUÕ� ELDWD� ]RUODPDVÕ� FDL]�
ROXU��%X��]RUODPD�+DOLIH¶\H�LWDDW�LoLQ�ELU�]RUODPDGÕU�YH�úHU
DQ�IDU]GÕU��6|]OHúPH�ELDWÕ�]RUODPD�ROPDGDQ�
VDGHFH�UÕ]D�LOH�DOÕQGÕ÷Õ�KDOGH�V|]OHúPH��LQLNDW��ELDWÕ�\DSÕOGÕNWDQ�VRQUD�LWDDW�ELDWÕQGD�+DOLIH
QLQ�$OODK
ÕQ�
K�N�POHULQL�WDWELN�HGHELOPHN�LoLQ�LQVDQODUÕ�]RUODPDVÕ�FDL]GLU���

+LOkIHW�ELU�V|]OHúPHGLU�YH�KLoELU�V|]OHúPH��V|]OHúPH\L�\DSDFDN�WDUDIODU�ROPDGÕNoD�JHUoHNOHúPH]���%LU�
NLPVHQLQ�\DUJÕoOÕN�\D�GD�HPLUOLN�\DS�GL\H�NHQGLVLQL�DWD\DQ�ELULOHUL�ROPDGÕNoD�\DUJÕo�\D�GD�HPLU�ROPDPDVÕ�
JLEL�+DOLIH�GH�NHQGLVLQL�EX�PDNDPD�VHoLS�ELDW�HGHQ�NLúLOHU�EXOXQPDGÕNoD�+DOLIH�RODPD]��'ROD\ÕVÕ�LOH�
P�VO�PDQODU� NHQGLVLQL� +DOLIH� RODUDN� WD\LQ� HWPHGLNoH� YH� NHQGLVL� �]HULQGH� +LOkIHW� V|]OHúPHVL�
JHUoHNOHúPHGLNoH�KLo�NLPVH�+LOkIHW�\HWNLVLQH�VDKLS�RODPD]��+LOkIHW¶H�WDOLS�RODQ�YH�+DOLIH¶\H�EX�\HWNL\L�
YHUHQ�LNL�WDUDI�EXOXQPDGÕNoD�V|]OHúPH�JHUoHNOHúPH]��%X�QHGHQOH�+LOkIHW�DNGL�LoLQ�P�VO�PDQODUÕQ�ELDWÕ�
PXWODND�JHUHNOLGLU���

(÷HU� ELU� NLPVH� NXYYHW� YH� ]RU� NXOODQDUDN� LGDUH\L� HOH� JHoLULS� \|QHWLPH� JHOPLúVH� EX� NLPVH�
NHVLQOLNOH� +DOLIH� RODPD]�� 2OD� NL� EX� NLúL� NHQGLQL� +DOLIH� RODUDN� LODQ� HWVH� GDKL�� d�QN�� P�VO�PDQODU�
WDUDIÕQGDQ�KHQ�]�+LOkIHW� V|]OHúPHVL�\DSÕOPDPÕúWÕU��=RU�YH�NXYYHW�NXOODQDUDN�DOÕQDQ�E|\OHVL�ELU�ELDWD�
LWLEDU� HGLOPH]� YH� +LOkIHW� DNGL� �V|]OHúPHVL�� \DSÕOPÕú� VD\ÕOPD]�� =LUD� +LOkIHW� V|]OHúPHVL� VHoLP� YH�
NDUúÕOÕNOÕ�NDEXOOH�JHUoHNOHúHQ�]RU�LoHUPH\HQ�ELU�V|]OHúPHGLU���

$QFDN� LGDUH\L� ]RU� NXOODQDUDN� HOH� JHoLUHQ� NLPVH� H÷HU� P�VO�PDQODU�� NHQGLVLQH� ELDW� HWWLNOHUL�
WDNGLUGH�P�VO�PDQODUÕ�EXQXQ�NHQGL�oÕNDUODUÕ�ROGX÷XQD�LNQD�HGHELOLU�YH�P�VO�PDQODU�GD�RQD�J�YHQHUHN�
NHQGL�UÕ]D�YH� LUDGHOHUL� LOH�ELDW�HGHUOHUVH�EX�ELDWOD�NLúL�+DOLIH�RODELOLU��%XUDGD�úDKÕV��VXOWD\Õ�NXYYHW�YH�
]RU� NXOODQDUDN� HOGH� HWWL÷L� KDOGH� UÕ]D� YH� LUDGH� LOH� ELDW� JHUoHNOHúWL÷LQ� LoLQ� LVWHU� \|QHWLPGH� EXOXQVXQ�
LVWHUVH�EXOXQPDVÕQ�ELDW�úDUWÕ�JHUoHNOHúWL÷LQGHQ�GROD\Õ�+DOLIH�ROXU���

%LDWODUÕ� LOH� +LOkIHW� DNGLQLQ� JHUoHNOHúWL÷LQL� ]LNUHWWL÷LPL]� NLúLOHULQ� NLP� ROXGX÷XQD� JHOLQFH�� %X�
KXVXVXQ� DoÕNOÕ÷D� NDYXúPDVÕ� LoLQ� 5DúLGL� +DOLIHOHULQ� ELDWODUÕQGD� �]HULQGH� VDKDEH� �W�
QLQ� LFPDÕQÕQ�
JHUoHNOHúWL÷L�ROD\ODUÕ�J|]GHQ�JHoLUPHN�ID\GDOÕ�RODFDNWÕU���

(EX�%HNLU��W�
H�ELDWWH�P�VO�PDQODUGDQ�VDGHFH�0HGLQH
GH�EXOXQDQ�V|]�VDKLSOHUL��(KOL�KDO�YHO�$NG��LOH�
\HWLQLOGL�� 0HNNH
GH� \DKXW� $UDS� \DUÕPDGDVÕQÕQ� GH÷LúLN� \HUOHULQGH� EXOXQDQ� P�VO�PDQODUÕQ� R\ODUÕ�
DOÕQPDGÕ�KDWWD�RQODUD�VRUXOPDGÕ� �ELOH��$\QÕ� úHNLOGH�gPHU� �W�
LQ�ELDWÕQGD�GD�D\QÕ�GXUXP�V|]�NRQXVX�
ROGX��$QFDN�2VPDQ��W�
ÕQ�ELDWÕQGD�$EGXUUDKPDQ�ELQ�$YI�0HGLQH
GHNL�P�VO�PDQODUÕQ�J|U�ú�Q��DOGÕ��
(EX� %HNLU
LQ� gPHU
L� +DOLIHOL÷H� DGD\� J|VWHUPHVLQGH� ROGX÷X� JLEL� VDGHFH� LOHUL� JHOHQOHUH� VRUPDNOD�
\HWLQPHGL�� $OL� �W�
QLQ� ELDWÕQGD� LVH�0HGLQH� YH�.�IH� DKDOLVLQLQ� oR÷XQOX÷XQXQ� ELDWÕ� LOH� \HWLQLOGL�� $OL�
ELDWOD� VHoLOGL� ELDWÕ� LWLEDU� J|UG���+DWWD�$OL
\H� NDUúÕ� oÕNÕS� RQXQOD� VDYDúDQODU� ELOH� RQGDQ�EDúNDVÕQD� ELDW�
HWPHGLOHU� YH� EX� ELDWD� LWLUD]� HWPHGLOHU�� $QFDN� RQXQOD� VDYDúDQODU� 2VPDQ
ÕQ� NDWLOOHULQLQ� FH]DODQGÕUÕOPDVÕQÕ�
LVWHGLOHU�� +DOLIH¶\H� NÕ]ÕS� RQD� LWDDW� HWPHGLNOHULQGHQ� GROD\Õ� KDNODUÕQGDNL� K�N�P� KHUKDQJL� ELU� NRQXGD�
+DOLIH¶\H�NDUúÕ�JHOHQ�LV\DQNDUODUÕQ�K�NP�G�U��+DOLIH¶QLQ�RQODUÕ�D\GÕQODWÕS�JHUHNLUVH�LWDDWÕQD�JLUPHOHUL�
LoLQ�RQODUOD�VDYDúPDVÕ�JHUHNLU��1LWHNLP�$OL
\H�NDUúÕ�D\DNODQDQODU�D\UÕ�ELU�+LOkIHW�GH�NXUPDGÕODU���

øúWH� W�P� EX� DQODWÕODQODU� �+DOLIH¶\H� ELDWÕQ� W�P� P�VO�PDQODUGDQ� GH÷LO� EDúNHQW� DKDOLVLQLQ�
oR÷XQOX÷XQGD� DOÕQPDVÕ�� VDKDEHOHULQ� J|]OHUL� |Q�QGH� JHUoHNOHúWL�� 2QODU� EX� GXUXPX� J|U�S� GX\GXNODUÕ�
KDOGH� KLo� ELUL� EX� GXUXPD� PXKDOLI� ROPDGÕODU�� +DOLIH¶QLQ� � VDGHFH� 0HGLQH� DKDOLVLQLQ� oR÷XQOX÷X� LOH�
VHoLOPHVLQL� \DQOÕú� J|UPHGLOHU�� øúWH� EX�� P�VO�PDQODUÕQ� LGDUL� YH� \|QHWVHO� J|U�úOHULQL� WHPVLO� HGHQ�
NLPVHOHULQ�DNLWOHUL� LOH�+DOLIH¶QLQ� WHVELW�HGLOHELOHFH÷LQL�J|VWHUHQ�VDKDEH�LFPDÕGÕU��2�]DPDQODU�(KO�L�KDO�YH
O�
$NG�RODQ�0HGLQH�DKDOLVLQLQ� oR÷XQOX÷X�� øVOkP�'HYOHWLQLQ� G|UW� ELU� N|úHVLQGHNL� oR÷XQOX÷XQX� \|QHWLPOH�
LOJLOL�J|U�úOHULQGH�WHPVLO�HGL\RUODUGÕ���

%XQGDQ� GROD\Õ� 5DúLW� +DOLIHOHU� G|QHPLQGHNL� JLEL� HVNL� +DOLIH¶\H� ELDW� HGHQ� øVOkP� �PPHWLQLQ�
WHPVLOFLOHULQLQ�oR÷XQOX÷X�\HQL�ELU�+DOLIH¶\H�ELDWWH�ELUOHúLUOHUVH�+LOkIHW�V|]OHúPHVL�JHUoHNOHúPLú�ROXU�YH�



+LOkIHW�
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RQODUÕQ� ELDWÕ�+DOLIH� LoLQ� DNLG� ELDWÕ� ROXU��+LOkIHW� DNGLQLQ� \DSÕOPDVÕQGDQ� VRQUD� øVOkP��PPHWLQLQ� GL÷HU�
IHUWOHULQLQ�ELDWÕ��+DOLIH¶QLQ�HPLUOHULQH�X\PDN�YH�LWDDW�HWPHN�LoLQ�\DSÕODQ�ELDWWLU���

%XUD\D� NDGDU� DQODWWÕNODUÕPÕ]�� +DOLIH¶QLQ� |O�P�� \D� GD� D]OL� KDOLQGH� \HULQH� \HQL� ELU� +DOLIH¶QLQ�
VHoLOPHVLQH� LOLúNLQGL�� $QFDN� KHUKDQJL� ELU� FR÷UDI\D� GD� ELU� +DOLIH¶QLQ� EXOXQPDGÕ÷Õ� GXUXPGD� úHULDWÕQ�
K�N�POHULQL�\�U�UO�÷H�NR\XS�W�P�G�Q\D\D�øVOkP�GDYHWLQL�\�NOHQPHN�LoLQ�ELU�+DOLIH¶QLQ�VHoLOPHVL�W�P�
P�VO�PDQODUD�IDU]�ROXU��7ÕSNÕ��+������0������VHQHVLQGH�øVWDQEXO¶GD�øVOkP�+LOkIHW¶L�NDOGÕUÕOPDVÕQGDQ�
J�Q�P�]H�NDGDU�JHoHQ�]DPDQGD�ROGX÷X�JLEL��ùX�KDOGH�P�VO�PDQODUÕQ�\DúDGÕ÷Õ�E|OJH�KDONODUÕQÕQ�KHU�
ELUL�ELU�+DOLIH¶\H�ELDW�HWPH\H�HKLOGLU��%X�ELDWOH�+LOkIHW�NXUXOPXú�ROXU��(÷HU�KHUKDQJL�ELU�E|OJH�KDONÕ�ELU�
+DOLIH¶\H�ELDW�HGHU�YH�+LOkIHW�DNGL�JHUoHNOHúLUVH�E�W�Q�GL÷HU�P�VO�PDQODUÕQ�VHoLOHQ�EX�+DOLIH¶\H�LWDDW�
ELDWÕ�YHUPHOHUL�IDU]�ROXU��6|]�NRQXVX�E|OJH�LVWHU�0ÕVÕU��7�UNL\H��(QGRQH]\D�JLEL�E�\�N��ONHOHU�ROVXQ�
LVWHUVH� $UQDYXWOXN�� .DPHUXQ�� /�EQDQ� JLEL� N�o�N� �ONHOHU� ROVXQ� H÷HU� úX� G|UW� � úDUWD� VDKLSVHOHU� IDUN�
HWPH]���

���%|OJHQLQ� VXOWDVÕ� YH� LGDUHVL�P�VO�PDQODUÕQ�NHQGL� HOOHULQGH�ROPDOÕ�� KHUKDQJL� ELU� NDILU� GHYOHWH�
YH\D�GÕú�J�FH�GD\DQPDPDOÕGÕU���

���%|OJHGHNL�P�VO�PDQODUÕQ�J�YHQOL÷L�EL]]DW�NHQGL�HOOHUL�LOH�VD÷ODQPDOÕ�N�IU�Q�YH�NDILUOHULQ�GÕú�
GHVWH÷L� LOH� ROPDPDOÕGÕU��g\OH� NL� �ONHQLQ� Lo� YH� GÕú� J�YHQOL÷L� VDGHFH� YH� VDGHFH�P�VO�PDQODUÕQ� NHQGL�
J�oOHUL�LOH�VD÷ODQVÕQ���

��� %|OJHGH� NDSVDPOÕ� ELU� LQNÕODSOD� KHU� úH\� øVOkP¶D� J|UH� N|NO�� úHNLOGH� GH÷LúWLULOHUHN� KHPHQ�
X\JXODQPD\D�EDúODQPDOÕ�YH�øVOkP�GDYHWLQL�\�NOHQPH�LúL�JHFLNWLULOPHGHQ�\HULQH�JHWLULOPHOLGLU��

��� %LDW� HGLOHQ� +DOLIH� WHUFLKWH� HIGDOL\HW� úDUWODUÕQD� VDKLS� ROPDVD� ELOH� +LOkIHW� DNGLQL� JHUoHNOHúWLUHFHN�
úDUWODUD�VDKLS�ROPDOÕGÕU��d�QN��|QFHOLNOH�JHUHNOL�RODQ�+LOkIHW�DNGLQLQ�úDUWODUÕQD�VDKLS�ROPDNWÕU���

(÷HU�ELU�E|OJHGH�VD\ÕODQ�EX�G|UW�úDUW�VD÷ODQPÕúVD�R�E|OJH�KDONÕQÕQ�ELDWÕ�LOH�+LOkIHW�NXUXOPXú�YH�DNGL�
WDPDPODQPÕú� ROXU�� +DWWD� EX� E|OJH� øVOkP� �PPHWLQLQ� LOHUL� JHOHQ� V|]� VDKLSOHULQLQ� �HKOL� KDO� YHO� DNG��
oR÷XQOX÷XQX�WHPVLO�HWPL\RU�ROVD�ELOH�EX�+LOkIHW�JHoHUOLGLU��d�QN��+LOkIHWL�NXUPDN�IDU]�Õ�NLID\HGLU�YH�
ELULOHULQLQ�EX�IDU]Õ�úDUWODUÕQD�X\JXQ�RODUDN�\HULQH�JHWLUPHVL�IDU]ÕQ�\HULQH�JHOPHVLQL�VD÷ODU���

=LUD� KDO� YH� DNG� HKOLQLQ� oR÷XQXQ� ELDWÕQÕQ� JHUHNOLOL÷L� úDUWÕ� +LOkIHW� PHYFXWNHQ� +DOLIH� |O�U� YH\D�
D]OHGLOLUVH� \HQL� ELU� +DOLIH� VHoLOLUNHQ� JHUHNOL� ELU� úDUWWÕU�� $QFDN� +LOkIHW� \RN� YH� +LOkIHW� NXUXODFDNVD�
+LOkIHW�DNGL�úDUWODUÕQD�VDKLS�ELU�NLúL�úHULDWÕQ�J|VWHUGL÷L�\ROODUOD�+LOkIHWL�LODQ�HGLS�NXUDUVD�ELDW�HGHQOHULQ�
VD\ÕVÕQD�EDNÕOPDNVÕ]ÕQ�+DOLIH�ROXU��d�QN��DUWÕN�V|]�NRQXVX�RODQ�P�VO�PDQODUÕQ��o�J�QGHQ�ID]OD�LKPDO�
HWWLNOHUL� ELU� IDU]Õ� \HULQH� JHWLUPHOHUL� PHVHOHVLGLU� YH�P�VO�PDQODU� EX� IDU]Õ� \HULQH� JHWLUPH� QRNWDVÕQGD�
J|VWHUGLNOHUL� LKPDO�YH�NXVXUGDQ�GROD\Õ� LVWHGLNOHUL�NLúL\L� VHoPH�KDNNÕQÕ�ND\EHWPLúOHUGLU��%X�GXUXPGD�
NLP� NL� EX� IDU]Õ� \HULQH� JHWLULUVH� +LOkIHW� DNGL� �]HULQGH� NDOÕU�� +LOkIHW¶L� NXUXOXS� +DOLIH¶QLQ� VHoLOGL÷L�
E|OJHQLQ�VDQFD÷Õ�DOWÕQD�JLULS�+DOLIH¶\H�ELDW�HWPHN�E�W�Q�P�VO�PDQODUD�IDU]�ROXU��$NVL�WDNGLUGH�KHSVL�
J�QDKNDU� ROXUODU��+DOLIH¶\H� G�úHQ� IDU]� GD�P�VO�PDQODUÕ� NHQGLVLQH� ELDW� HWPH\H� oD÷ÕUPDNWÕU�� (÷HU� EX�
oD÷UÕ�NDEXO�HGLOPH]VH�HWPH\HQOHULQ�K�NP��LV\DQNDUODUÕQ�K�NP�G�U�NL�+DOLIH�RQODUÕ�LWDDWÕ�DOWÕQD�DODQD�
NDGDU�RQODUOD�VDYDúPDOÕGÕU���

(÷HU�\XNDUÕGDNL�G|UW�úDUWD�VDKLS�ELU�+DOLIH¶\H�úHULDW�K�N�POHULQH�J|UH�ELDW�HGLOGLNWHQ�VRQUD�D\QÕ�
E|OJH� \D� GD� EDúND� ELU� E|OJHGH� LNLQFL� ELU� +DOLIH¶\H� ELDW� HGLOLUVH� LNLQFLVLQLQ� ELDWÕ� JHoHUOL� ROPD]��
0�VO�PDQODU��LNLQFL�+DOLIH�EX�LúWHQ�YD]JHoLQFH\H�YH�LON�+DOLIH¶\H�ELDW�HGLQFH\H�NDGDU�RQXQOD�VDYDúPDOÕGÕU��
%X�V|\OHGL÷LPL]H�GHOLO�RODUDN�$EGXOODK�E��$PU�E��(O�$V
GDQ�5DVXOXOODKÕQ�ú|\OH�GHGL÷L�ULYD\HW�ROXQXU�����ôÊôó�gô��øægôã

���������ôÓ�õêõËȫ �ôèõó�õ®ô§��ôï�ô��øåö�gôÓ�ôÉ�ôÄô�gø³��öåö��õêøÌöÄõôøàgôÓ�öêö�gøàô×�ô�ô®gôäô�ôí�öéöªgôó�ô�ôØøÔgô»�õé�gôÄøËô�ôÓ��gñã�ôãö�ö®ô§õ��ôÖõèõË��îõ�ö®ø¿� ��.LP�ELU�LPDPD�ELDW�HGLS�RQXQ�HOLQL�
VÕNDUVD�YH�NDOELQLQ�PH\YDVÕQÕ��VHYJLVLQL��YHULUVH�J�F��\HWWL÷L�NDGDU�RQD�LWDDW�HWVLQ��(÷HU�EDúND�ELULVL�
LPDPOD�\|QHWLPL�HOH�JHoLUPHN�LoLQ�oHNLúPHN�LVWHUVH�VRQUD�oÕNDQÕQ�ER\QXQX�YXUXQ����

0�VO�PDQODUÕ� øVOkP� VDQFD÷Õ� DOWÕQGD� ELUOHúWLUHQ� DQFDN� P�VO�PDQODUÕQ� +DOLIHVLGLU�� (÷HU� +DOLIH�
YDUVD�P�VO�PDQODUÕQ�FHPDDWÕ�GD�YDUGÕU�YH�EX�FHPDDWD�JLUPHN�E�W�Q�P�VO�PDQODUD�IDU]�Õ�D\Q��RQGDQ�
�����������������������������������������������������������
��0�VOLP��.���øPDUD�%DE����+���1R��������



+LOkIHW�

�

���

�

D\UÕ�NDOPDN�LVH�J�QDKWÕU��%X�NRQX�LOH� LOJLOL� LEQL�$EEDV
ÕQ�ULYD\HW�HWWL÷LQH�J|UH�5DVXOXOODK��X��ú|\OH�
EX\XUPXúWXU�� ����������������ñ�Iôöàgöë�ô��ñ�ô�gôöã�ô��gôã�ûö��ô��gôäôÓ��ñ®ø�gö·�ô�gôË�ôäô øß��ôÕô�gôÓ�øægôã�õêgIçö�ôÓ�öêøôôàgôË�ø®ö�gø¼ôôøàôÓ�õêõëô®gøÜôó��ñ�øôgô·�öéö®gôöãô��øægöã�ïô�ô�øægôã��.LP� NL� HPLULQGH�
�oLUNLQ�� ELU� úH\� J|U�UVH� VDEUHWVLQ�PXKDNNDN�NL� FHPDDWWDQ�ELU� NDUÕú� D\UÕOÕS� WD� |OHQ�DQFDN� FDKLOL\H�
|O�P�\OH�|O�U����<LQH�P�VOLP
LQ�øEQL�$EEDV��W�
GDQ�EDúND�ELU�ULYD\HWWH�1HEL��X��GHPLúWLU�NL�����ôéö®gôÛ�øægôã

������������ôÄøàJ́ ß��ôægöã�ô�ô®gô§�ö±�Iègß��ôægöã�òªgô£ô��ô²gøôôß�õêgIçö�ôÓ�öêøôôàgôË�ø®ö�gø¼ôôøàôÓ��ñ�øôgô·�öéö®gôöãô��øægöãñ�Iôöàöë�ô��ñ�ô�ôöã�ô��ôã�ûö��öêøôôàôË�ô��ôäôÓ��ñ®ø�ö·�öå� ��.LP�NL�HPLULQGH�oLUNLQ�ELU�
úH\�J|U�UVH�VDEUHWVLQ��0XKDNNDN�NL�NLP�GH�HPLULQLQ�RWRULWHVLQGHQ�ELU�NDUÕú�D\UÕOÕS�WD�|O�UVH�DQFDN�
FDKLOL\H�|O�P��LOH�|O�U����

%X� LNL�KDGLVLQ� LoHUL÷L�FHPDDWÕQ�YH�+DOLIH¶QLQ�JHUHNOLOL÷LQL� LIDGH�HGHU�� �0�VO�PDQ�ROPD\DQODUÕQ�
ELDW� KDNNÕ� \RNWXU� ELDW� HWPHOHUL� IDU]� GH÷LOGLU�� d�QN�� ELDW� øVOkP�� $OODK
ÕQ� .LWDEÕ� YH� 5DV�O�Q�Q� �X��
V�QQHWL� �]HULQH� ROXU� NL� EXQODU� GD� øVOkP¶D�� � .LWDED� YH� 6�QQHWH� LPDQ� HWPH\L� JHUHNWLULU�� *D\UL�
P�VOLPOHULQ�\|QHWLPGH�V|]�VDKLEL�ROPDVÕ�FDL]�ROPDGÕ÷Õ�JLEL�\|QHWLFL\L�VHoPHVL�GH�V|]�NRQXVX�GH÷LOGLU��
=LUD�NDILUOHULQ�P�VO�PDQODU��]HULQGH�KHUKDQJL�ELU�RWRULWHVL�V|]�NRQXVX�RODPD]�YH�ELDWWD�\HUOHUL�\RNWXU���
�
�

+$/ø)(¶<(�%ø$7�

�

%LDW��NDGÕQ�ROVXQ�HUNHN�ROVXQ�KHU�P�VO�PDQÕQ�KDNNÕGÕU�YH�IDU]GÕU��%LDWÕQ�IDU]�ROXúXQXQ�KDGLVWHQ�
ELU�oRN�GHOLOL�YDUGÕU��%XQODUGDQ�ELULVL�5DVXO��X��LQ�úX�V|]�G�U���

�ñ�Iôöàggöë�ô��ñ�ô�ggôöã�ô��ggôã�ò�ggôÌøôô��öêöØõèggõË�òggöÓ�ô²ggøôôßôí�ô��ggôã�øæggôãôí� �.LP� ER\QXQGD� ELDW� ROPDGDQ� |O�UVH� FDKLOL\H� |O�P�� LOH�
|OP�úW�U�����

%LDWÕQ� P�VO�PDQODU� LoLQ� ELU� KDN� ROXúXQD� JHOLQFH�� %LDWÕQ� LoHUL÷L� EXQD� GHOLOGLU�� d�QN�� ELDW��
P�VO�PDQODU�WDUDIÕQGDQ�+DOLIH¶\H�\DSÕOÕU�+DOLIH�WDUDIÕQGDQ�P�VO�PDQODUD�ELDW�\DSÕOPD]��1LWHNLP�VDKLK�
KDGLVOHUGH�P�VO�PDQODUÕQ�5DVXO� �X�¶H�ELDW� HWWLNOHUL�NHVLQOHúPLúWLU��ù|\OH�NL��8EDGH�E��(V�6DPLW
WHQ�
ULYD\HWOH�EX\XUPXúWXU�NL�����øíô��ôáîõØôç�øåô�ôí�õêôàøëô��ô®øãû��ôÉȫ �ôèõç�û�øåô�ôí�öéô®øÜôäøß�ôí�öÂô̧ øèôäøß��òöÓ�ö�ôË�IÄß�ôí�öÊøäÍ ß��ðôàôË�ôâIàô³ôí�öêøôôàôË�êIàß��ðIàô»�öêIàß��ôÝîgõ³ô��ôègøÌôó�ô�

��KÖô¤øß�gö��ôÝîgõØôç�������óâgö�û�ô�gôãøîôß�öêIàgß��ògöÓ�õÑ�gô̈ ôç�û��IègõÛ��ôäõ�gøôô£� ��5DVXO��X�
H�]RUOXN�YH�NROD\OÕNWD��LúLWPHN�YH�LWDDW�HWPHN��]HUH�HPLU�
VDKLSOHUL� LOH�oHNLúPH\HFH÷LPL]H��KHU�QHUHGH�ROXUVDN�RODOÕP�PXKDNNDN�RUDGD�KDNNÕ�X\JXOD\DFD÷ÕPÕ]D�
YH\D�KDNNÕ�V|\OH\HFH÷LPL]H�$OODK�\ROXQGD�KLo�NLPVHQLQ�NÕQDPDVÕQGDQ�NRUNPD\DFD÷ÕPÕ]D�GDLU�ELDW�HWWLN�����

hPP��$WL\\H
GHQ�ULYD\HWOH�EX\XUPXúWXU�NL�� ������ôèøôôàôË�ô�ô®ôØôÓ�ôâIàô³ôí�öêøôôàôË�êIàgß��ðIàgô»�Iòö�gIèß���ôègøÌôó�ô�����ñ�øôô·�öêIàß�ö��ôæøÛö®ø̧ õó�û�øåô�����ôç�ôìôçôí
��ö�ô£�ôôKègß��öægôË�ø�ôÌô�ô�Iâõ��ø�ô�ôëô¬ôÓ��ñ�øôô·�øÞõØôó�øâôàôÓ��ôìôóö°ø�ô��øåô��õªóöõ���ôçô�ôí�òöèø�ôªôÌø³ô��õ�ôçüõÓ�ø�ôß�ôØôÓ��ôëôªôó��Ièöã�ò�ô�ô®øã��ö�gôÀô�ôØôÓ� ��%L]�5DVXOXOODK��X�
H�ELDW�HWWLN���

%XQXQ� �]HULQH� R� EDQD� �$OODK
D� KLo� ELU� úH\L� RUWDN� NRúPDVÕQODU������ D\HWLQL� RNXGX� 9H� EL]L� |O�Q�Q�
DUNDVÕQGDQ�ED÷ÕUÕS�oD÷ÕUPDNWDQ�QHK\HWWL÷LQGH�EL]GHQ�ELU�NDGÕQ�HOLQL�oHNWL�YH�GHGL�NL���)DODQFD�NDGÕQ�
EHQLPOH�EHUDEHU��FDKLOL\\HW�PDWHPL�\DSPÕúWÕ���EHQ�GH�RQX��\DV�WXWDUDN��|G�OOHQGLUPHN�LVWL\RUXP�GHGL��
)DNDW�5DVXOXOODK�X�RQD�ELU�úH\�GHPHGL��2�NDGÕQ�JLWWL�YH�JHUL�JHOGL�����

(EX�+�UH\UH
GHQ�ULYD\HWOH�5DVXOXOODK��X��GHGL�NL����ðôàôË�òÞõ�ô�òâôößô��ò��ô¬ôË�øâõìôßôí�øâöìôKÛô°õó�ûôí�ö�ôã�ôôöØøß��ôáøîôó�õêIàß��õâõìõäKàôÜõó�û�ò�gô�üô�
��������Í ß��ôæø���õêøèöã�õÊôèøäôó�öÖóö®IÄß�ö��óï�gôã�öÞgøÀôÓ�����ôÒôàô¤ôÓ�ö®ø¼ôÌøß��ôªøÌô��ó�ôÌøàö́ ö��ñüõ�ô�õÊöó�ô�õó�òÞõ�ôôí�õêôß�öÒôó�øâôß�ûö�ôí�õêôß�ðôÓôí�õªóö®õó��ôã�õé�ôÄøËô��øåö��õé�ôôøçõªöß�ûö��õêõÌöó�ô�õó�û��ñã�ôãö��ôÊôó�ô��òÞõ�ôôí�öÞôö�

��������gôëô¬ô§ô�ôÓ�õêô×Iªgô¼ôÓ��ô¬gôÛôí��ô¬gôÛ��gôìö��ôògöÄøËõ��øªgôØôß�öêIàgß�ö�����gôìö��ôÂgøÌõó�øâgôßôí�� ��.Õ\DPHW�J�Q�QGH��o�NLúL\OH�$OODK�NRQXúPD\DFDN�YH�RQODUÕ�
WHPL]H� GH� oÕNDUWPD\DFDNWÕU�� 2QODU� LoLQ� DFÕNOÕ� ELU� D]DE� YDUGÕU�� 2� NLPVHOHU�� ��� $UD]LVLQGH� ELU� VX�
ND\QD÷Õ�EXOXQXS�WD�\ROFXODUÕ�EXQX�LoPHNWHQ�PHQ�HGHQ�NLúLOHU����%LU�LPDPD�VDGHFH�G�Q\HYL�oÕNDUÕ�
LoLQ� ELDW� HGHQ��+DOLIH� LVWHNOHULQL� \HULQH� JHWLULUVH� LWDDWÕQD� YHIDNDU� ROXS� JHWLUPH]VH� LWDDWÕQD� YHIDNDU�
ROPD\DQ�DGDP����%LU�NLPVH\H�PDO�VDWDUNHQ�$OODK¶D�\HPLQ�HGLS�EX�PDOD�úX�NDGDU�SDUD�WHNOLI�HGLOGL�

�����������������������������������������������������������
��%XKDUL�)LWHQ�%DE���
��0�VOLP��.���øPDUD�%DE����+���1R�����������
��0�VOLP��+���1R��������
��%XKDUL�.LWDEX
O�$KNDP�F�����6�������%DE������0�VOLP�F�����V��������1HVHL�F�����V�����
��0�PWHKLQH�����
��%XKDUL�.LWDEX
O�$KNDP�&�����6�������%DE������7HFULG�&��������+���1R��������
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GH�YHUPHGLP�GL\HUHN�DOÕFÕ\Õ�NDQGÕUDQ�NLPVH���$EGXOODK�E��gPHU��W��GHQ�ULYD\HWWH�EX\XUPXúWXU�NL����IèõÛ
����øâõ�øÌôÄô�ø³���ôäôöÓ��ôèôß�õÝîõØôó�ö�ôË�IÄß�ôí�öÊøäÍ ß��ðôàôË�ôâIàô³ôí�öêøôôàôË�êIàß��ðIàgô»�öêIàgß��ôÝîgõ³ô��ôègøÌôó�ô���ô«ö���%L]�5DVXO��X��H�LúLWPHN�YH�LWDDW�HWPHN��]HUH�
ELDW�HWWL÷LPL]GH��J�F�Q�]�\HWWL÷LQFH��ND\GÕQÕ�LODYH�EX\XUGXODU�����

&HULU�E��$EGXOODK��W��GHQ�ULYD\HWOH�5DVXOXOODK��X��EX\XUGX�NL�����������öÊøägÍ ß��ðôàgôË�ôâIàgô³ôí�öêøôôàgôË�êIàgß��ðIàgô»�Iòö�gIèß��õ�øÌôó�gô�
�������óâöàgǿ õã�KÞgõÜöß�ö¢gø¼Jèß�ôí�õ�øÌôÄô�gø³���gôäôöÓ�òöègôèIØôàôÓ�ö�gôË�IÄß�ôí��5DV�O��X�
H� LúLWPHN�YH�LWDDW�HWPHN��]HUH�ELDW�HWWLP��%DQD��J�F�P�
\HWWL÷L��NDGDU��GHPH\L�YH�KHU�P�VO�PDQD�VDPLPL�RODUDN�QDVLKDW�HWPH\L�|÷UHWWL������

&�QDGH�E��(EL�hPH\\HGHQ�ULYD\HWOH�EX\XUGX�NL�� �ôèøàõØôÓ�ò¾óö®ôã�ôîõëôí�ö�öã�I¼ß��öæø��ô�ô©�ô�õË�ðôàôË��ôègøàô§ô©�ó�óöªô¤ö��õêIàß��ôÚô¤ôàø»ô���ôèø�Kªô£��
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GH�úDKLWOHULQ�DGDOHW�VDKLEL�ROPDVÕQÕ�
úDUW�NRúDUDN�EX\XUPXúWXU�NL���

óÝøªggôË�ïôíô«��íõªöìggø·ô�ôíøâõÜøèggöã� � ����YH� LoLQL]GH� DGDOHW� VDKLEL� LNL� NLúL\L� GH� úDKLW� \DSÕQ������ +DOLIHOLN� LVH�
úDKLWOLNWHQ�oRN�GDKD�|QHPOL�ELU�PHYNLGLU��%X�QHGHQOH�+DOLIH¶QLQ�DGDOHW�VDKLEL�ROPDVÕ�JHUHNLU��$GDOHW�
úDKLWOL÷LQ�úDUWÕ�ROGX÷XQD�J|UH�+DOLIHOL÷LQ�PXKDNNDN�úDUWÕ�ROPDOÕGÕU���

���+�U�ROPDVÕ��

.|OH� HIHQGLVLQLQ� P�ON�G�U� YH� NHQGL� �]HULQGH� GDKL� WDVDUUXI� KDNNÕ� \RNWXU� NL� EDúNDVÕ� �]HULQGH�
\HWNLVL�ROVXQ��'ROD\ÕVÕ�LOH�K�U�ROPD\DQ�ELU�NLPVH�LQVDQODUD�\|QHWLFL�RODPD]���

���+LOkIHW¶H�LOLúNLQ�IDU]ODUÕ�\HULQH�JHWLUPH�YH�LúOHUL�\�U�WPH�J�F�Q�Q�EXOXQPDVÕ���

�$FL]�ELU�NLPVHQLQ�NLWDS�YH�V�QQHWH�J|UH�WHEDQÕQ�LúOHULQL�\�U�WHPH\HFH÷L�DoÕNWÕU���

6D\GÕ÷ÕPÕ]� EX� \HGL� úDUW� +DOLIH� LoLQ� +LOkIHW� V|]OHúPHVLQLQ� �DNGLQLQ�� � úDUWODUÕGÕU�� %X� \HGL� úDUW�
GÕúÕQGD�DNLG�úDUWÕ�\RNWXU��.LWDS�YH�V�QQHWWH�EXOXQDQ�GL÷HU�úDUWODU�DQFDN�GDKD�L\L�ELU�+DOLIHGH�EXOXQPDVÕ�
JHUHNHQ�úDUWODUÕ�WDQÕPODPDNWDGÕU��%LU�úDUWÕQ�+DOLIH¶\L�EHOLUOHPH�V|]OHúPHVL�úDUWÕ�RODELOPHVL�LoLQ�|\OHVL�
ELU�úDUW�ROGX÷XQD�GDLU�DoÕN�YH�NHVLQ�ELU�GHOLOLQ�EXOXQPDVÕ�JHUHNLU��(÷HU�V|]�NRQXVX�GHOLO�DoÕN�YH�NHVLQ�
ELU�WDOHS�LIDGHVL�GH÷LOVH�V|]OHúPH�úDUWÕ�GH÷LO�+DOLIH¶QLQ�WHUFLK�úDUWODUÕQGDQ�ELUL�ROXU���

�����������������������������������������������������������
��%XKDUL�+XGXG�%DE����&�����6������(EX�'DYXW�+XGXG�����øEQL�0DFH�������
��%XKDUL�$KNDP�%DE������
��%XKDUL�7DODN�%DE����&�����6�������
��7DODN���
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%X� \HGL� úDUWÕQ� GÕúÕQGD� DNLW� úDUWÕ� ROGX÷XQD� GDLU� DoÕN� YH� NHVLQ� ELU� GHOLO� EXOXQPDPDNWDGÕU�� %X�
úDUWODUÕQ�GÕúÕQGD�VDKLK�GHOLOOHUGH�EXOXQDQ�úDUWODU�LVH�+DOLIH¶QLQ�WHUFLKLQGH�J|]�|Q�QH�DOÕQPDVÕ�JHUHNHQ�
úDUWODUGÕU���

0HVHOD�+DOLIH¶QLQ�VHoLOHELOPHVL�LoLQ�P�FWHKLW�ROPDVÕ�úDUW�NRúXOPD]��d�QN��QDVVODUGD�+DOLIH¶QLQ�
P�FWHKLW� ROPD� úDUWÕ� \RNWXU�� =DWHQ� +DOLIH¶QLQ� J|UHYL� úHU¶v� K�N�POHUL� WDWELN� HWPHNWLU� NL� EXQXQ� LoLQ�
LoWLKDWWD�EXOXQPDVÕ�GD�]RUXQOX�GH÷LOGLU��+DOLIH�LPNDQODUÕ�RUDQÕQGD�úHU¶v�K�N�POHUL�LQFHOHU��6RQXoWD�ELU�
P�FWHKLGLQ� LFWLKDGÕQÕ� EHQLPVH\HUHN� RQXQOD� K�NPHGHU�� +DOLIH¶QLQ� P�FWHKLW� ROPDVÕ� ]RUXQOX� GH÷LOGLU��
DQFDN�P�FWHKLW�ROPDVÕ�WHUFLK�VHEHELGLU��+DOLIH�P�FWHKLG�ROPDVD�GD�+LOkIHW�V|]OHúPHVL�\DSÕOÕU��

+DOLIH¶QLQ�FHVXU�YH�\L÷LW�ROPDVÕ�YH\D�ILNLU�YH�WHGELU�VDKLEL�ROPDVÕ�+DOLIH¶QLQ�VHoLOPH�úDUWODUÕQGDQ�
GH÷LOGLU�� d�QN�� EX� NRQXGDNL� KDGLV� VDKLK� GH÷LOGLU� YH� V|]OHúPH� úDUWODUÕQÕQ� NDSVDPÕ� LoHULVLQH� JLUPH]���
&HVXU���J|U�ú�VDKLEL�YH�EDVLUHWOL�ROPDVÕ�DQFDN�WHUFLK�HGLOPHVLQL�JHUHNWLUHQ�KXVXVODUGDQGÕU��<LQH�+DOLIH¶QLQ�
.XUH\ú
WHQ�ROPDVÕ� úDUWÕ� GD� DNLG� úDUWODUÕQGDQ� GH÷LOGLU�� $QFDN� EX� NRQXGD�0XDYL\HGHQ� ULYD\HW� HGLOHQ� úX�
KDGLVH�JHOLQFH��5DVXO��X�
L�úXQX�V|\OHUNHQ�GX\GXP�� �����ö©�gôÌõó�û�ó¶øóô®gõ×�ògöÓ�ô®gøãû���ô¬gôë�Iåö�����ôã�öêöìø�ôí�ðôàôË�ö�Ièß��òöÓ�õêIàß��õêI�gôÛ�ûö��òªgô£ô��øâöìó
��ôægóKªß���îõã�gô×ô���%X�Lú��GHYOHW�EDúNDQOÕ÷Õ��.XUH\ú¶WHQ�RODFDNWÕU��2QODU�øVOkP¶Õ�X\JXODGÕNoD�NLP�EX�NRQXGD�
RQODUD��G�úPDQOÕN�HGHUVH�$OODK�RQX�\�]��VW��V�U�QG�U�U�YH�UH]LO�HGHU���<LQH�%XKDUL
QLQ�$EGXOODK�
øEQL�gPHU
GHQ�ULYD\HWL\OH�5DVXOXOODK��X��EX\XUPXúWXU�NL����

�������öå�ôèø���õâõìøèöã�ôògöØô���gôã�ó¶øóô®gõ×�ògöÓ�õ®gøãû���ô¬gôë�õÝ�ô°gôó�û��.XUH\ú¶WHQ�LNL�NLúL�NDOGÕNoD�EX�Lú��GHYOHW�EDúNDQOÕ÷Õ��.XUH\ú¶WH�
GHYDP�HGHU���%X�YH�EHQ]HUL� VDKLK�KDGLVOHU�5DV�O� �X�
H� LVWLQDGHQ� ULYD\HW� HGLOHUHN�GHYOHW� LGDUHVLQLQ�
.XUH\ú¶H� DLW� ROGX÷X� KDEHU� LIDGHVL� LOH� ELOGLUPHNWHGLUOHU�� $QFDN� EX� KDGLVOHUGHQ� KLoELUL� HPLU� LIDGHVL�
LoHUHQ�KDGLVOHU�GH÷LOGLU��+DEHU�LIDGHVL�LoHUHQ�KDGLVOHU�ELU�WDOHEL�LIDGH�HWVHOHU�GH�EX�KDGLVL�GHVWHNOH\HQ�
ELU�LúDUHWOH�ELUOHúPHGLNoH�V|]�NRQXVX�KDGLVH�NHVLQ�YH�ED÷OD\ÕFÕ�ELU�HPLU�RODUDN�EDNÕOPD]��%X�KDGLVOHU�
LoLQGH� RQODUÕQ� NHVLQ� ELUHU� WDOHS� ROPDVÕQD� LOLúNLQ� KHUKDQJL� ELU� GHOLO� KHUKDQJL� ELU� VDKLK� ULYD\HWWH�
JHoPHPLúWLU��%X�QHGHQOH�\XNDUÕGD� ]LNUHGLOHQ� LNL�KDGLV�KDOLIH� VHoLPLQLQ� IDU]ODUÕQÕ�GH÷LO�PHQGXEODUÕQÕ�
EHOLUWPHNWHGLUOHU��%X�QHGHQOH��EX�úDUW�ELU�WHUFLK�úDUWÕGÕU��5DVXOXOODK��X��GHQ�0XDYL\H�NDQDOÕ�LOH�ULYD\HW�
HGLOHQ�KDGLVWH�JHoHQ������õêIàgß��õêI�gôÛ�ûö��òªgô£ô��øâöìóö©�gôÌõó�û��2QODUD�NLP�G�úPDQOÕN�HGHUVH�\�]��VW��V�U�Q�U��UH]LO�ROXU��
LEDUHVL� RQODUD� G�úPDQOÕN� \DSPDQÕQ� \DVDNODQPDVÕQÕ� LIDGH� HWPHNWHGLU�� <RNVD� ����ó¶øóô®gõ×�ògöÓ�ô®gøãû���ô¬gôë�Iåö���%X� Lú�
.XUH\úLQGLU�� � LIDGHVL� LoLQ� ELU� WH
\LG� LúDUHWL� GH÷LOGLU��%X�KDGLV� EX� LúLQ��.XUH\ú
WH� RODFD÷ÕQÕ� DoÕNODGÕ÷Õ�
JLEL�RQODUD�G�úPDQOÕ÷Õ�GD�\DVDNODPDNWDGÕU�� �+DGLVWHNL��.XUH\ú���NHOLPHVL�VÕIDW�GH÷LO� LVLPGLU�EXQD�GD�
XVXO� LOPLQGH��ODNDS��GHQLU�YH� LVLP�PHIKXPX� LOH�\DQL� ODNDE� LOH�PXWODN�VXUHWWH�DPHO�HGLOPH]�� �d�QN��
NDYUDP� LIDGH� HWPH\HQ� LVLP� \D� GD� ODNDEÕQ� DQODP� �]HULQGH� KLoELU� HWNLVL� \RNWXU�� %X� QHGHQOH� .XUH\ú�
KDNNÕQGDNL�K�N�P��\|QHWLPLQ�.XUH\ú
LQ�GÕúÕQGD�RODPD\DFD÷ÕQD�LúDUHW�HWPH]�5DVXOXOODK��X�
LQ�����ô¬gôë�Iåö�
���ó¶øóô®gõ×�ògöÓ�ô®gøãû���%X�Lú�.XUH\ú
LQGLU�� � LIDGHVL�LOH� ����õêIàgß��õêI�gôÛ�ûö��òªgô£ô��øâöìóö©�gôÌõó�û��.XUH\ú¶WH�GHYDP�HGHU��V|]����%X�Lú�
�GHYOHW� EDúNDQOÕ÷Õ�� .XUH\úLQ� GÕúÕQGD� ROXUVD� GR÷UX� ROPD]� YH� EX� Lú� RQODUOD� GHYDP� HGHU�� DQODPÕQD�
JHOPH]��$NVLQH�\|QHWLP� LúL�.XUH\ú¶WH�RODELOHFH÷L�JLEL�EDúNDVÕQGD� �ROPDVÕ�GD�FDL]GLU��%X�QHGHQOH�EX�
KDGLV�+DOLIH¶QLQ�.XUH\úLQ�GÕúÕQGDQ�ROPDVÕQD�HQJHO�GH÷LOGLU��'ROD\ÕVÕ� LOH�.XUH\ú¶WHQ�ROPD�úDUWÕ� WHUFLK�
úDUWÕGÕU�+LOkIHW�V|]OHúPHVL�úDUWÕ�GH÷LO���

%XQXQOD�ELUOLNWH�5DVXOXOODK��X��$EGXOODK�E��5HYDKD��=H\G�E��+DULVH�YH�8VDPH�E��=H\G
L�HPLU�
\DSWÕ�NL�RQODU�.XUH\ú
WHQ�GH÷LOGLOHU��%XUDGDNL��%X�HPLU���NHOLPHVL�VDGHFH�+LOkIHW�KDNNÕQGD�ELU�K�N�P�
ROPD\ÕS� LúOHULQ�KHUKDQJL�ELU�K�N�POH�J|U�OPHVLGLU��5DVXOXOODK� �X�� LQ�.XUH\ú¶WHQ�ROPD\DQODUÕ� HPLU�
WD\LQ�HWPHVL�EX�LúLQ�VDGHFH�.XUH\ú¶H�DLW�ROPD\ÕS�EDúNDODUÕQD�\DVDN�ROPDGÕ÷ÕQD�GHOLOGLU��.XUH\úL�+LOkIHW�
LoLQ� HKLO� J|VWHUHQ� KDGLVOHU� +LOkIHWL� .XUH\ú¶H� KDV� NÕOÕS� EDúNDODUÕQD� \DVDNOD\DQ� GHOLOOHU� GH÷LO� WHUFLK�
HGLOPHOHULQH�|QFHOLN�WDQÕ\DQ�GHOLOHUGHQGLU���

+DOLIH¶QLQ�+DúLP�R÷XOODUÕQGDQ�\D�GD�$OL�R÷XOODUÕQGDQ�ROPDVÕ�GD�+DOLIHOL÷LQ�úDUWODUÕQGDQ�GH÷LOGLU��
d�QNL�1HEL��X��+DúLP�YH�$OL�R÷XOODUÕ�GÕúÕQGDNL�NLPVHOHUGHQ�LGDUHFL�VHoLS�HPLU�\DSPÕúWÕU��5DVXOXOODK�
�X�� 7HE�N
H� JLGHUNHQ� 0HGLQH
GH� QH� +DúLPL� QH� GH� $OL� R÷XOODUÕQGDQ� ROPD\DQ� 0XKDPPHG� E��

�����������������������������������������������������������
��%XKDUL�.LWDEX
O�$KNDP�&�����6�������%DE���
��%XKDUL�.LWDEX
O�$KNDP�&�����6�������%DE���0�VOLP������
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0HVOHPH\L�HPLU�\DSWÕ��$\QÕ�úHNLOGH�<HPHQ
H�+DúLPL�YH�$OL�R÷XOODUÕQGDQ�ROPD\DQ�0XD]�E��&HEHO�YH�
$PU�E��$V
Õ� HPLU� �YDOL�� \DSWÕ��<LQH�P�VO�PDQODU� YH� �$OL� �W��%HQL�+DúLPGHQ�ROPDPDODUÕQD� UD÷PHQ�
NHVLQ�GHOLOOH�(EX�%HNLU��gPHU�YH�2VPDQ
D�ELDW�HWWLOHU��6DKDEHQLQ�KLoELULQGH�EX�ELDWOHU�NDUúÕVÕQGD��EX�
NLPVHOHU� +LúDP� \D� GD� $OL� R÷XOODUÕQGDQ� GH÷LOOHU� GL\H� LWLUD]� HWWLNOHULQH� GDLU� ELU� ULYD\HW� EL]OHUH�
XODúPDPÕúWÕU���

+DOLIH¶QLQ�+DúLPL�YH�$OL�R÷XOODUÕQÕQ�GÕúÕQGD�NLPVHOHUGHQ�GH�RODELOHFH÷LQLQ�FDL]OL÷L�QRNWDVÕQGD��
LoLQGH�%HQL�+DúLPGHQ�$OL��øEQ�$EEDV�YH�+DúLPLOHULQ�GH�EXOXQGX÷X�E�W�Q�VDKDEHOHULQ�LFPDÕ�YDUGÕU���

$QFDN� �$OL�HIHQGLPL]� �W�
LQ�YH�(KO�L�%H\WLQ� ID]LOHWL� LOH� LOJLOL�KDGLVOHUH�JHOLQFH��%X�KDGLVOHU�QH�
+DOLIH¶QLQ�HKOL�%H\WWHQ�ROPDVÕ�JHUHNWL÷LQH�QH�GH�+LOkIHWL�EHOLUOHFL\L�ELU�V|]OHúPH�úDUWÕ�ROGX÷XQD�LúDUHW�
HGHU��6DGHFH�+DOLIH¶QLQ�HKOL�EH\WWHQ�ROPDVÕQÕQ�WHUFLK�VHEHEL�RODFD÷ÕQD�LúDUHW�HGHU��

$QODúÕODQ�RGXU�NL��+LOkIHW�DNGL�LoLQ�\XNDUÕGD�VD\ÕODQ�\HGL�úDUWÕQ�GÕúÕQGD�KHUKDQJL�ELU�+LOkIHW�DNGL�
úDUWÕ�EXOXQGX÷XQD�GDLU�EDúND�ELU�GHOLO�\RNWXU��ùHU
DQ�JHUHNHQ�LVH�+DOLIHGH�EXOXQPDVÕ�JHUHNHQ�EX�\HGL�
úDUWWÕU��+DOLIH�DGD\ODUÕ�EX�úDUWODUD�VDKLSVH�P�VO�PDQODUD�VXQXOXUODU�YH�P�VO�PDQODUGDQ� LoOHULQGHQ�HQ�
X\JXQ� RODQÕ� VHoPHOHUL� LVWHQLU�� 0�VO�PDQODU� ELU� úDKVÕ� +DOLIH� RODUDN� VHoPLúOHUVH� R� NLúLQLQ� +DOLIHOL÷L�
DQFDN� NHQGLVLQGH� +LOkIHW� DNGL� LoLQ� JHUHNOL� úDUWODU� YDUVD� NHVLQOHúLU�� 9HOHY� NL� WHUFLKL� JHUHNWLUHQ� GL÷HU�
úDUWODUD�VDKLS�ROPDVÕQ��

�
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�

+LOkIHW¶H� WDOLS� ROXS� +DOLIH� ROPD\Õ� LVWHPHN� YH� EX� X÷XUGD� JHUHNHQL� \DSPDN� W�P�P�VO�PDQODUD�
FDL]GLU��+LOkIHW�LoLQ�P�FDGHOH\L�PHNUXK�NÕODQ�\D�GD�WDPDPHQ�\DVDNOD\DQ�KHUKDQJL�ELU�K�N�P�\RNWXU��
1LWHNLP� VDKDEHOHULQ�%HQL� 6DLGH� 6DNLIHVLQGH�5DVXOXOODK� �X�
LQ� FHQD]HVL� \DWD÷ÕQGD� GXUXUNHQ�+LOkIHW�
LoLQ� WDUWÕúWÕNODUÕ� VDELWWLU�� <LQH� � gPHU
LQ� YHIDWÕQGDQ� |QFH� EHOLUOHGL÷L�� KHSVL� GH� $VKDEÕ� .LUDPÕQ� |QGH�
JHOHQOHULQGHQ�RODQ�DOWÕ�NLúLOLN�úXUD�KH\HWLQLQ�+LOkIHW�LoLQ�WDUWÕúWÕNODUÕ�YH�JHUL�NDODQ�VDKDEHOHULQ��W�P�ROXS�
ELWHQOHUL�J|UG�NOHUL�KDOGH�EXQX�\DQOÕú�J|UPH\LS�WDUWÕúPDODU�NDUúÕVÕQGD�V�NXW�HWWLNOHUL�GH�PDOXPGXU��%X�
ROD\�GD�+LOkIHW�LoLQ�WDUWÕúPDQÕQ�RQD�WDOLS�ROPDQÕQ�YH�EX�X÷XUGD�oDED�J|VWHULS�ILNUL�WDUWÕúPD�\DSPDQÕQ�
FDL]OL÷LQH�GDLU�VDKDEH�LFPDÕQD�GHODOHW�HGHU���

%DúND�KDGLVOHULQ�WDQÕPODGÕ÷Õ�LPDPHWH��HPLUOL÷H��WDOLS�ROPDQÕQ�\DVDNOÕ÷ÕQD�JHOLQFH��%X�(EX�=HUU�
PLVDOL� HPLU� ROPDVÕ� HNVLNOLNOHULQGHQ� GROD\Õ� GR÷UX� ROPD\DQ� NLPVHOHU� LoLQGLU�� $QFDN� $PU� E�� $V� JLEL�
LGDUHFLOL÷H�X\JXQ�NLPVHOHULQ�LGDUHFLOL÷H�WDOLS�ROPDVÕ�FDL]GLU���1LWHNLP�$PU�E���$V�\|QHWLFLOL÷H�WDOLS�ROGX�
YH�5DVXO��X��GH�RQX�HPLU��YDOL��\DSPÕúWÕU���

(PLUOL÷H� WDOLS� ROPDQÕQ� \DVDNODQPDVÕQD� LOLúNLQ� YDU� RODQ� KDGLVOHUGHNL� K�N�P� LVWHU�+LOkIHW� ROVXQ�
LVWHUVH�KHUKDQJL�ELU�HPLUOLN�ROVXQ��VWOHQHFHNOHUL�J|UHYH�HKLO�ROPD\DQ�NLúLOHUH�PDKVXVWXU��=LUD�HPDQHWH�
HKLO�NLúLOHUL�5DVXOXOODK��X��LGDUHFLOL÷H�WDOLS�ROGXNODUÕQGD�WHUVOHPHPLú�YH�KDWWD�RQODUÕ�LGDUHFL�\DSPÕúWÕU��
%X�QHGHQOH�5DVXOXOODK� �X�
LQ� ELU� \DQGDQ� LGDUHFLOL÷H� WDOLS� RODQODUÕ� LGDUHFL� \DSPDVÕ� GL÷HU� \DQGDQ�GD�
LGDUHFLOL÷H� WDOLS� ROPD\Õ� \DVDNODPDVÕ� EX� \DVDNODPDQÕQ� JHQHO� ELU� \DVDNODPD� ROPD\ÕS� LGDUHFLOLN�
YDVÕIODUÕQÕ�WDúÕPD\DQODUD�KDV�ROGX÷XQX�J|VWHULU���
�
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�

<HU\�]�QGH�D\QÕ�DQGD�ELUGHQ� ID]OD�+DOLIH�EXOXQPDVÕ�FDL]�GH÷LOGLU��1LWHNLP�0�VOLP��$EGXOODK�
E�$PU�E�(O�$V
ÕQ�5DVXOXOODK��X�
GHQ�LúLWWL÷L�úX�KDGLVL�ULYD\HW�HGHU�����õêøÌöÄõôøàôÓ�öêö�øàô×�ô�ô®ôäô�ôí�öéöªôó�ô�ôØøÔô»�õé�ôÄøËô�ôÓ��ñã�ôãö��ôÊôó�gô��øægôãôí
��������ö®gô§õ��ôÖõègõË��îõ�ö®gø¿�ôÓ�õêõËȫ �ôègõó�õ®gô§��ôï�gô��øåö�gôÓ�ôÉ�ôÄô�gø³��öåö���.LP�NL�ELU� LPDPD�ELDW�HGHU��HOL\OH�PXVDIDKD�HGHUHN�NDOELQLQ�
VHYJLVLQL�YHULUVH�J�F��\HWWL÷L�NDGDU�LWDDW�HWVLQ��(÷HU�EDúND�ELULVL�JHOLS�R�LPDPOD��LGDUH\L�HOH�JHoLUPHN�
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LoLQ��P�FDGHOH�HGHUVH� �VRQUD�oÕNDQÕQ�ER\QXQX�YXUXQ���(EX�6DLG�HO�+XGUL
GHQ�ULYD\HWOH�5DVXOXOODK�
�X�� EX\XUPXúWXU� NL�� �ôÊgöóîõ���ô«ö������ôäõìøègöã�ô®gô§õ���îõàgõ�ø×�ôÓ�öæøôô�gôÔôöàô̈ öß� � �(÷HU� LNL� +DOLIH¶\H� �D\QÕ� G|QHPGH�� ELDW� HGLOLUVH�
NHQGLVLQH�VRQUDGDQ�ELDW�HGLOHQL�|OG�U�Q���$UIHFH�ULYD\HWLQGH�GHPLúWLU�NL��5DVXOXOODK��X�
GHQ�úXQX�
LúLWWLP�� ������ö£�ôí�óÞgõ�ô�ðôàgôË�òÊgôöäô��øâõÛõ®gøãô�ôí�øâõÛ�gô�ô��øægôãõéîõàõ�ø×�ôÓ�øâõÜô�ôË�ôäô��ôÕK®ôÔõó�øíô��øâõÛ�ô¼ôË�IÖõ̧ ôó�øåô��õªóö®õó�óª ��øúLQL]��\|QHWLPOH�LOJLOL�LúOHULQL]��ELU�
DGDP� �+DOLIH�� �]HULQGH� NDUDU� NÕOÕQPÕúNHQ� ELULVL� JHOLS� VL]LQ� ELUOL÷LQL]L� SDUoDODPDN� YH� FHPDDWÕQÕ]Õ�
E|OPHN�LVWHUVH�RQX�|OG�U�Q����

(EX�+D]ÕP�ULYD\HWLQGH�GHPLúWLU�NL���(EX�+�UH\UH�LOH�EHú�\ÕO�EHUDEHU�EXOXQGXP�RQGDQ�5DVXOODK�
�X�
GHQ�úX�ULYD\HWL�\DSWÕ÷ÕQÕ�LúLWWLP���5DVXOXOODK��X��GHGL�NL������Gòö�ôç�õêôÔôàô§�Gòö�ôç�ôÚôàôë��ôäIàõÛ�õï�ôôö�øçû��õâõìõ³îṍ ô��ôÞôö��ô®gø³ö��îõègô��ø�ôç�gôÛ

��ö�gôç�û�õêgIçö�ôí��øâõë�ôËø®ô�ø³���IäôË�øâõìõàö��ô³�ôêIàß��Iåö�ôÓ�øâõìIØô£�øâõëîõÄøËô�ôí�öÝIíû�ôÓ�öÝIíû��ö�ôÌøôô�ö���îõÓ�ôÝ�ô×��ôçõ®õãø�ô���ôäôÓ��îõß�ô×�õ®õ�øÜô��õï�ôÔôàõ§�õåîõÜô�gô³ôí�ñöªgøÌô��Iò ��øVUDLO�R÷XOODUÕQÕ�
1HELOHU� \|QHWL\RUGX�� %LU� 1HEL� |OG�÷�QGH� RQX� ELU� EDúND� 1HEL� WDNLS� HGHUGL�� %HQGHQ� VRQUD� 1HEL�
\RNWXU�� )DNDW� EHQGHQ� VRQUD� ELUoRN� +DOLIHOHU� JHOHFHNWLU��� �RUDGD� EXOXQDQODU�� 'HGLOHU� NL� �%L]H� QH�
HPUHGHUVLQL]"�� 5DVXOXOODK� �X�� GHGL� NL�� �øON� ELDW� HGLOHQH� YHIDOÕ� ROXQ�� 2QODUÕQ� KDNODUÕQÕ� YHULQ��
0XKDNNDN�NL�$OODK�RQODUD�\DSWÕNODUÕQGDQ�VRUDFDNWÕU����

(÷HU� D\QÕ� ]DPDQGD� LNL� D\UÕ� �ONHGH� LNL� D\UÕ� +DOLIH¶\H� ELDW� HGLOLUVH� JHUoHN� DQODPGD� ELU� ELDW�
JHUoHNOHúPHPLú�RODFD÷ÕQGDQ�EX�ELDWODU�JHoHUOL�ROPD]��d�QN��D\QÕ�DQGD�P�VO�PDQODUÕQ�LNL�+DOLIHVLQLQ�
ROPDVÕ�FDL]�GH÷LOGLU��%X�LNL�KDOLIHGHQ�|QFH�VHoLOHQH�ELDW�HGLOLU�GH�GHQLOHPH]��d�QN��PHVHOH�+LOkIHW¶WH�
|QFHOLN��GH÷LO�+LOkIHW¶L�NXUXOPDVÕ�PHVHOHVLGLU��+DOLIH¶\L�EHOLUOHPH�YH�+LOkIHWL�LNDPH�LúL�WHN�\DQOÕ�RODUDN�
+DOLIH¶\L�LOJLOHQGLUHQ�ELU�Lú�GH÷LO�DNVLQH�NDUúÕOÕNOÕ�RODUDN�P�VO�PDQODUÕQ�W�P�Q��LOJLOHQGLUHQ�ELU�KDNWÕU��
%X� QHGHQOH� H÷HU� LNL�+DOLIH� RUWD\D� oÕNDUVD�P�VO�PDQODUÕQ� WHNUDU� ELU�+DOLIH� VHoPHOHUL� �]HUOHULQH� IDU]�
ROXU��øNL�+DOLIH¶QLQ�ROPDVÕ�GXUXPXQGD�LNLVL�DUDVÕQGD�NXUD�oHNHUHN�GH�EX�PHVHOH�KDOOHGLOHPH]���d�QN��
+LOkIHW�DNGL�ELU�V|]OHúPHGLU��.XUD�LVH�ELU�V|]OHúPH��DNLW��\|QWHPL�GH÷LOGLU���5DVXOXOODK��X���øON�|QFH�
ELDW�DODQD�YHIDOÕ�ROXQ��GL\RU�GD�GHQLOHPH]���d�QN��ELU�+DOLIH¶QLQ�YDUOÕ÷Õ�LOH�EHUDEHU�EDúND�+DOLIHOHUH�GH�
ELDW� HGLOGL÷LQGH�EX�ELDWODU� JHoHUOL� ROPD\DFDN� DQFDN�|QFH�ELDW� HGLOHQLQ�ELDWÕ� JHoHUOL� RODFDNWÕU�� �6RQUD�
JHOHQOHUOH�+LOkIHW�V|]OHúPHVL�\DSÕODPD]��

+DO�YH�DNG�HKOLQLQ�oR÷XQOX÷XQXQ�ELDWÕ�LOH�D\QÕ�DQGD�LNL�+DOLIH�LOH�+LOkIHW�DNGL�\DSÕOÕUVD��KHU�QH�
NDGDU� \DSÕODQ� KHU� LNL� ELDWWH� úHU
DQ� JHoHUOL� ROVDGD�� KHU� LNL� DNLW� GH� LSWDO� HGLOLU�� 7HNUDU� P�VO�PDQODUD�
JLGLOLS�VHoLP�\DSÕOÕU��(÷HU�P�VO�PDQODU� LNL�+DOLIHGHQ�VDGHFH�ELULQH�\D�GD�EXQODUÕQ�GÕúÕQGD�EDúND�ELU�
NLúL\H� ELDW� HGHUOHUVH� LON� GXUXPX�SHNLúWLUPHN� DPDFÕ\OD� GH÷LO� \HQLGHQ�ELDW� DOGÕ÷Õ� LoLQ� ELDW� DODQOD� \HQL�
V|]OHúPH�\DSÕOÕU���'ROD\ÕVÕ\OD�PHVHOH�|QFH�ELDW�DOPD�PHVHOHVL�GH÷LO�LúLQ�E�W�Q�P�VO�PDQODUD�DLW�ROPDVÕ�
PHVHOHVLGLU�� øNL� +DOLIH¶\H� ELDW� ROXQGX÷XQGD� H÷HU�� KDO� YH� DNG� HKOLQLQ� oR÷XQOX÷X� \|QHWLP� LúLQGH� YH�
+LOkIHW�NRQXVXQGD�ELU�+DOLIHGHQ�\DQD�D]ÕQOÕ÷Õ�LVH�GL÷HULQGHQ�\DQD�LVH�R�WDNGLUGH�+DOLIHOLN�KDO�YH�DNG�
HKOLQLQ� oR÷XQOXNWD� ROGX÷X� NLúLQLQ� KDNNÕ� ROXU�� � +DO� YH� DNG� HKOLQLQ� oR÷XQOX÷XQXQ� ELDW� HWWL÷L� NLúLQLQ�
ELULQFL��LNLQFL�YH\D��o�QF��VÕUDGD�ELDW�DOPDVÕ�|QHPOL�GH÷LOGLU���ùHU
DQ�+DOLIHOL÷L�PXWHEHU�RODQ�GD�RGXU��
d�QN�� KDO� YH� DNG� HKOLQLQ� oR÷XQOX÷XQXQ� ELDWÕQÕ� DOPÕúWÕU�� øNL� +DOLIHGHQ� ELULVLQH�P�VO�PDQODUÕQ� ELDWÕ�
JHUoHNOHúWL÷LQGH�GL÷HUOHULQLQ�GH�+LOkIHW¶L�ELUOL÷L�LoLQ�VHoLOHQ�+DOLIH¶\H�ELDW�HWPHOHUL�JHUHNLU��$NVL�KDOGH�
P�VO�PDQODU� RQXQOD� VDYDúÕUODU�� +LOkIHW� DNGL� P�VO�PDQODUÕQ� oR÷XQOX÷X� LOH� JHUoHNOHúWL÷LQGHQ�
P�VO�PDQODU�ELU�NLúL�LOH�+LOkIHW�DNGL�\DSPÕúVD�RQD�LWDDWODUÕ�IDU]��ELU�EDúNDVÕQD�ELDWODUÕ�LVH�KDUDP�ROXU���

+DO� YH� $NG� HKOL� �PPHWLQ� \|QHWLP� LúOHULQGH� NHQGLOHULQH� \RO� J|VWHULFL� YH� WHPVLOFL� RODUDN�
EHQLPVHGL÷L�YH�VD\GÕ÷Õ�NLúLOHUGLU��%X�NLúLOHU�GHYOHWLQ�LGDUL�LúOHULQLQ�\�U�W�OG�÷��EDúNHQWWH�EXOXQXUODU��
%X�QHGHQOH�EDúNHQWWH�\DúD\DQ�KDO�YH�DNG�HKOL��ELU�NLúL\H�ELDW�HGHUVH�R�NLPVH�+DOLIH�ROXU��+DO�YH�DNG�
HKOL�GÕúÕQGD�ELU�EDúND�E|OJHGH�\D�GD�E|OJHOHUGH�ELU�EDúNDVÕQD�ELDW�HGLOGL÷LQGH�KDWWD�EX�ELDW�EDúNHQWWHNL�
ELDWWDQ�|QFH�GH�ROVD�EX�ELDWD� LWLEDU� HGLOPH]��$QFDN�KDO�YH� DNG�HKOLQLQ� oR÷XQOX÷X�NLPLQ�+DOLIHOL÷LQL�
LVWHUVH�R�NLPVHQLQ�+DOLIHOL÷L�JHUoHNOHúLU��+HU�KDO�NDUGD�KDO�YH�DNG�HKOLQLQ�ELDWÕ�|QFHOLN� WDúÕGÕ÷ÕQGDQ�
RQODUÕQ� ELDW� HWWL÷L� NLúL� WHUFLK� VHEHEL� ROXU�� +HU� QH� ROXUVD� ROVXQ� D\QÕ� DQGD� ELUGHQ� ID]OD� +DOLIH¶QLQ�

�����������������������������������������������������������
��0�VOLP�.���øPDUD�%DE����+���1R��������
��0�VOLP�.LWDEX
O�øPDUD��%DE����&�����6��������+���1R������
��0�VOLP�.LWDEX
O�øPDUD�%DE����&�����6��������+���1R���������
��0�VOLP���.���øPDUD�%DE����+���1R�������
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+LOkIHW�P�VO�PDQODUOD�+DOLIH� DUDVÕQGD� ELU� V|]OHúPH� ROGX÷X� LoLQ�+DOLIH¶QLQ� ELULQL� NHQGL� \HULQH�
YHNLO�EÕUDNPDVÕ�\D�GD�YDVL\HWL�\ROX\OD�+DOLIH�WHVSLW�HGLOHPH]��+DOLIH�RODELOPHQLQ�úDUWÕ�P�VO�PDQODUÕQ�
ELDWÕQÕQ�ROPDVÕ�YH�ELDW�HGLOHQ�NLúLFH�EX�ELDWÕQ�NDEXO�HGLOPHVLGLU��9DVL\HW�YH�YHNLO�EÕUDNPDGD�LVH�EX�úDUW�
\HULQH�JHOPH]��'DOÕ\ÕVÕ� LOH�ELU�+DOLIH¶QLQ�YHNDOHW�YH�YDVL\HW�\ROX�LOH�NHQGLVLQGHQ�VRQUD�+DOLIH�ROPDVÕ�
LoLQ�ELULVLQL�EHOLUOHPHVL�LOH�+LOkIHW�V|]OHúPHVL�JHUoHNOHúPLú�VD\ÕOPD]��d�QN��+DOLIH�V|]OHúPH�KDNNÕQD�
VDKLS�GH÷LOGLU���=LUD�GLOHGL÷L�ELU�+DOLIH¶\L�VHoPHN�P�VO�PDQODUÕQ�KDNNÕGÕU�+DOLIH¶QLQ�GH÷LO���

+DOLIH¶QLQ� ELU� EDúNDVÕQÕ� NHQGLVLQGHQ� VRQUD� +LOkIHW� LoLQ� YHNLO� EÕUDNPDVÕ� \D� GD� YDVL\HW� HWPHVL�
úHULDWoH�VDKLS�ROPDGÕ÷Õ�ELU�\HWNL\L�NXOODQPÕú�ROPDVÕQGDQ�GROD\Õ�GR÷UX�GH÷LOGLU��%X�QHGHQOH�+DOLIH¶QLQ�
LVWHU�R÷OXQX� LVWHU� DNUDEDVÕQÕ� LVWHUVH� WDQÕPDGÕ÷Õ�EHULVLQL�+DOLIH� WD\LQ�HWPHVL�\D�GD�YDVL\HW� HWPHVL� FDL]�
GH÷LOGLU�YH�GH�NHVLQOLNOH�RQXQOD�+LOkIHW�V|]OHúPHVL�\DSÕOPD]��+LOkIHW��DNLW�\DSPD�\HWNLVL�ROPD\DQ�ELUL�
WDUDIÕQGDQ�DNGHGLOGL÷L�LoLQ�VDKLK�YH�FDL]�GH÷LOGLU��%X�ERú�ELU�DNLWWLU���

(EX�%HNLU��W�
LQ�gPHU��W�
L��gPHU��W�
LQ�DOWÕ�NLúLGHQ�ROXúDQ�úXUD�KH\HWLQL�WDYVL\H�HWPHOHUL�YH�
EX� GXUXP� NDUúÕVÕQGD� VDKDEHOHULQ� EXQD� VHVVL]� NDODUDN� LWLUD]� HWPHPHOHULQH� JHOLQFH�� %X� ROD\� +LOkIHW¶L�
YHNDOHW�\D�GD�YDVL\HW�\ROX�LOH�EHOLUOHQPHVL�DQODPÕQD�JHOPH]��d�QN��(EX�%HNLU��W��NHQGLVLQGHQ�VRQUD�
+DOLIH�ROPDVÕ�LoLQ�ELULQL�YHNLO�EÕUDNPDPÕúWÕU��$QFDN�P�VO�PDQODUOD�LVWLúDUH�HGHUHN�NHQGLVLQGHQ�VRQUD�
$OL��W��YH\D�gPHU��W�
LQ�DGD\�RODELOHFH÷LQL�V|\OHPLúWLU��'DKD�VRQUD�P�VO�PDQODU�(EX�%HNLU��W
� LQ�
YHIDWÕQGDQ� �o� D\� |QFH�gPHU� �W�
Õ� oR÷XQOXNOD� EHOLUOH\LS� (EX�%HNLU� �W�
LQ� YHIDWÕQGDQ� VRQUD� GD� ELDW�
HWWLOHU��%|\OHOLNOH�gPHU��W��LOH�+LOkIHW�LoLQ�V|]OHúPH�ELDWÕ�\DSÕOPÕú�R�GD�+DOLIH�ROPXúWX��$QFDN�+LOkIHW�
DNGL� \DSÕODQD� NDGDU�gPHU� �W��+DOLIH� GH÷LOGL��gPHU� �W�� LQ�+LOkIHWL�� QH�(EX�%HNLU� �W�
LQ� RQX� DGD\�
J|VWHUPHVL�QH�GH�P�VO�PDQODUÕQ�RQX��o�D\�|QFHGHQ�VHoPHVL�LOH�JHUoHNOHúPHGL��gPHU
LQ�+LOkIHW¶LL�DVÕO�
EHOLUOH\HQ�úH\�(EX�%HNLU
LQ�YHIDWÕQGDQ�VRQUD�P�VO�PDQODUÕQ�oR÷XQOX÷XQXQ�RQD�ELDW�HWPHVL\GL��

�0�VO�PDQODU� gPHU� �W�
GHQ� NHQGLVLQGHQ� VRQUD� NLPLQ� +DOLIH� ROPDVÕ� JHUHNWL÷L� QRNWDVÕQGD�
WDYVL\HGH�EXOXQPDVÕQÕ�LVWHGLNOHULQGH�gPHU��W��GH�RQODUD�DOWÕ�NLúL\L�D\UÕ�D\UÕ�DGD\�J|VWHUGL��'DKD�VRQUD�
$EGXUUDKPDQ� E�� $YI� EX� DOWÕ� NLúLGHQ� KDQJLVLQLQ� +DOLIH� ROPDVÕ� JHUHNWL÷L� NRQXVXQGD� P�VO�PDQODUOD�
LVWLúDUHGH� EXOXQGX��0�VO�PDQODUÕQ� oR÷XQOX÷X� (EX� %HNLU� YH� gPHU
LQ� LoWLKDWODUÕ� GR÷UXOWXVXQGD� LGDUH�
HGHFH÷LQH�GDLU�V|]�YHUPHVL�KDOLQGH�$OL��W�
\L�VHoWLNOHULQL�R�ROPD]VD�2VPDQ
Õ�VHoHFHNOHULQL�ELOGLUGLOHU���
$OL� �W�� E|\OHVL� ELU� úDUWÕ� UHGGHGLQFH�$EGXUUDKPDQ�E��$YI� �W��YH�P�VO�PDQODU��2VPDQ� �W�
D�ELDW� HWWLOHU��
%|\OHOLNOH�2VPDQ��W��+DOLIH�ROGX���2VPDQ��W��GD�QH�NHQGLVLQL�gPHU��W��DGD\�J|VWHUGL÷L�LoLQ�QH�GH�
ELU� NÕVÕP�NLPVH�NHQGLVLQL� VHoWL� GL\H�GH÷LO�P�VO�PDQODUÕQ� oR÷XQOX÷X�NHQGLVLQH�ELDW� HWWL÷L� LoLQ�+DOLIH�
ROGX���

*|U�OG�÷��JLEL�ELU�NLúLQLQ�+DOLIH�RODELOPHVL�LoLQ�P�VO�PDQODUÕQ�ELDWÕ�úDUWWÕU��9HNDOHW�YH�YDVL\HW�
\ROX� LOH� VHoLOPHN� LVH� FDL]� GH÷LOGLU�� %LU� V|]OHúPH� oHúLGL� RODQ� +LOkIHW¶WH� V|]OHúPH� VÕIDWÕQÕ� WDúÕPD\DQ�
YDVL\HW�YH�YHNDOHWLQ�\HUL�\RNWXU���
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ùHULDW�� øVOkP� �PPHWLQH� NHQGLVLQH� ELU� KDOLIH� QDVEHWPHVLQL� �EHOLUOHPHVLQL�� IDU]� NÕOGÕ÷Õ� JLEL�
+DOLIH¶QLQ� EHOLUOHQPHVL�PHVHOHVLQL� GH� NLWDS�� V�QQHW� YH� VDKDEH� LFPDÕ� \ROX� LOH� EHOLUOHPLúWLU�� +DOLIH¶\L�
EHOLUOHPHQLQ�\ROX�ELDWWÕU�YH�P�VO�PDQODU�$OODK
ÕQ�NLWDEÕ�YH�5DVXOXOODK
ÕQ�V�QQHWL��]HUH�\�U�\HFHN�ELU�
KDOLIH�DGD\ÕQD�ELDW�HGHUHN�+DOLIH¶\L�EHOLUOHUOHU���+DOLIH¶\L�EHOLUOHPHQLQ�ELDW�\ROX�LOH�ROXúXQXQ�GHOLOL�LVH�
VDKDEHQLQ�5DVXOXOODK
D�EL]]DW�ELDWODUÕ�YH�5DVXOXOODK
ÕQ�GD�EL]H�ELU�LPDPD�ELDW�HWPHPL]L�HPUHWPHVLGLU��

�6DKDEHQLQ� 5DVXOXOODK
D� ELDWÕQÕ� LQFHOH\HFHN� ROXUVDN� J|U�U�]� NL�� VDKDEHQLQ� 5DVXOH� ELDWÕ� RQXQ�
SH\JDPEHUOL÷LQH��Q�E�YYHWLQH��GH÷LO�GHYOHW�UHLVOL÷LQH�GDLUGLU��<DQL�SH\JDPEHUOL÷LQL�WDVGLN��LQDQPDN��
�]HULQH�\DSÕODQ�ELU�ELDW�GH÷LO�NHQGLOHULQL�\|QHWPHVL��]HULQH�ELU�ELDWWÕU�YH�RQXQ�GHYOHW�UHLVOL÷L�E|\OHOLNOH�
WHVFLO�HGLOPHNWHGLU��gWH�\DQGDQ�RQXQ�SH\JDPEHUOL÷LQL�YH� ULVDOHWLQL�NDEXO�HGLS�DoÕNoD� LODQ�HWPHN�ELDW�
GH÷LO�LPDQGÕU��%X�GD�\DSÕODQ�ELDWÕQ�RQXQ�GHYOHW�EDúNDQOÕ÷ÕQÕ�WDVGLN�DQODPÕQD�JHOGL÷LQL�J|VWHUPHNWHGLU��
.XU
DQ�YH�KDGLVWH��ELDW��]LNUHGLOPLúWLU��$OODKX�7HkOD�EX\XUPXúWXU�NL�������û�øåô��ðôàôË�ôÚôèøÌöó�ô�õó�õ��ôègöãø�õäøß��ôÙôï�gô���ô«ö��Jòö�gIèß���gôìJóô��ôó

�����øØôó�ûôí�ôæôöçø°gôó�ûôí�ôæø×ö®gǿ ôó�ûôí��ñ�øôgô·�öêIàgß�ö��ôæøÛö®gø̧ õó����������óÑíõ®øÌôã�ògöÓ�ôÚôèôgö¼øÌôó�ûôí�Iæöìöàgõ�øô�ôí�Iægöìóöªøóô��ôægøôô��õêôègóö®ô�øÔôó�óå�ô�gøìõ�ö��ôæôö�ø�gôó�ûôí�Iægõëô©ûøíô��ôæøàgõ� ��(\�5DVXO�P�
P�PLQ� NDGÕQODU� KLoELU� úH\L� $OODK
D� úLUN� NRúPD\DFDNODUÕQD�� KÕUVÕ]OÕN� \DSPD\DFDNODUÕQD� ]LQD�
HWPH\HFHNOHULQH�� oRFXNODUÕQÕ� |OG�UPH\HFHNOHULQH�� LIWLUD� HGLS� ELUELUOHULQLQ� �]HULQH�
DWPD\DFDNODUÕQD�� KLoELU� PDUXIWD� VDQD� LV\DQ� HWPH\HFHNOHULQH� GDLU� ELDW� HWPH\H� JHOGLNOHULQGH�
RQODUÕQ�ELDWÕQÕ�DO����

��������øóô��ôÕøîgôÓ�öêIàgß��õªgôó�ôêIàgß��ôåîõÌöó�ô�gõó��gôäIçö��ôÚôçîõÌöó�ô�gõó�ôægóö¬Iß��Iåö��øâgöìóöª ��6DQD�ELDW�HGHQOHU�YDU�\D��PXKDNNDN�NL�RQODU�$OODK
D�
ELDW�HGL\RUODU��$OODK
ÕQ�HOL�RQODUÕQ�HOOHUL��]HULQGHGLU���8EDGH�E��6DPLW
WHQ�ULYD\HW�HGLOPLúWLU�NL�����ôègøÌôó�ô�

����������������øß��òöÓ�ö�ôË�IÄß�ôí�öÊøäÍ ß��ðôàôË�ôâIàgô³ôí�öêøôôàgôË�êIàgß��ðIàgô»�öêIàgß��ôÝîgõ³ô������������ô�ôãøîôß�öêIàß��òöÓ�õÑ�ô̈ ôç�û��IèõÛ��ôäõ�øôô£�KÖô¤øß�ö��ôÝîõØôç�øíô��ôáîõØôç�øåô�ôí�õêôàøëô��ô®øãû��ôÉȫ �ôèõç�û�øåô�ôí�öéô®øÜôäøß�ôí�öÂô̧ øèôä
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RQODUÕ�WHPL]H�GH�oÕNDUWPD\DFDNWÕU��2QODU�LoLQ�DFÕNOÕ�ELU�D]DE�YDUGÕU��2�NLPVHOHU�����$UD]LVLQGH�ELU�VX�
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LoLQ� ELDW� HGHQ��+DOLIH� LVWHNOHULQL� \HULQH� JHWLULUVH� LWDDWÕQD� YHIDNDU� ROXS� JHWLUPH]VH� LWDDWÕQD� YHIDNDU�
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(÷HU�EDúND�ELUL�JHOLS��ELDW�HGLOPLú�LPDPOD��LGDUH\L�HOH�JHoLUPHN�LoLQ�P�FDGHOH�HGHUVH�VRQUD�oÕNDQÕQ�
ER\QXQX�YXUXQ���(EX�6DLG�(O�+XGUL
GHQ�ULYD\HWOH�5DVXO��X��EX\XUPXúWXU�NL����

������ôäõìøègöã�ô®gô§õ���îõàgõ�ø×�ôÓ�öæøôô�gôÔôöàô̈ öß�ôÊgöóîõ���ô«ö����$\QÕ�DQGD���H÷HU��LNL�+DOLIH¶\H�ELDW�HGLOLUVH�+DOLIHOHUGHQ�VRQUDGDQ�
oÕNDQÕ�|OG�U�Q���(EX�+D]ÕP
GDQ� ULYD\HWOH�GHPLúWLU�NL���(EX�+�UH\UH� LOH�EHú�\ÕO�EHUDEHU�EXOXQGXP��
2QGDQ�5DVXOXOODK��X�
GHQ�úXQX�ULYD\HW�HWWL÷LQL�LúLWWLP���5DVXOXOODK��X��GHGL�NL�������õâõìgõ³îṍ ô��ôÞôö��ô®gø³ö��îõègô��ø�ôç�gôÛ
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�øâõë�ôËø®ô�gø³���øVUDLO�R÷XOODUÕ�1HELOHU�WDUDIÕQGDQ�VL\DVHW��LGDUH��HGLOL\RUGX��%LU�1HEL�|OG�÷�QGH�RQX�EDúND�
ELU�1HEL�WDNLS�HGL\RUGX��$UWÕN�EHQGHQ�VRQUD�1HEL�\RNWXU��)DNDW�ELU�oRN�+DOLIH�RODFDNWÕU��2UDGDNLOHU�
GHGLOHU� NL��%X� GXUXPGD� EL]H� QH� \DSPDPÕ]Õ� HPUHGHUVLQ"� 'HGL� NL���øON� ELDW� HGLOHQH� YHIDNDU� ROXQX]�
RQODUD�NDUúÕ�RODQ�YD]LIHOHULQL]L�\HULQH�JHWLULQL]��0XKDNNDN�NL�$OODK�VL]H�NDUúÕ�RODQ�YD]LIHOHULQL�\DSÕS�
\DSPDGÕNODUÕQÕ�RQODUD�VRUDFDNWÕU����

.LWDS�YH�V�QQHWWHQ�DoÕN�QDVODUGD�GD�J|U�OG�÷��JLEL�+DOLIH¶\L�VHoPHQLQ�\ROX�ELDWWÕU��6DKDEHOHULQ�
W�P�Q�Q�DQOD\ÕúÕ�YH�X\JXODPDODUÕ�GD�EX�\|QGH�ROPXúWXU��1LWHNLP�(EX�%HNLU��W�
H�6DNLIH
GH�HVDV�ELDW�
�+LOkIHW�DNGL��\DSÕOGÕNWDQ�VRQUD�PHVFLGGH�GH�JHQHO�ELDW� �LWDDW�ELDWÕ��\DSÕOGÕ��%LDWÕ�|QHP�DU]HGHQ�$OL�E��
(EX�7DOLE��W��JLEL�VDKDEHOHUGHQ�PHFVLGGH�ELDW�HWPH\HQOHU�GH�VRQUDGDQ�(EX�%HNLU
H�ELDW�HWWLOHU��$\QÕ�úHNLOGH�
gPHU��2VPDQ��$OL��U�DQK�P��GD�P�VO�PDQODU�LoLQ��+DOLIH¶\L�EHOLUOHPHNWH�WHN�\RO�RODQ�ELDWOD�VHoLOGLOHU���

%LDW� ROD\ÕQD� LOLúNLQ� D\UÕQWÕODUD� JHOLQFH�� +DOLIH� VHoLPLQH� LOLúNLQ� D\UÕQWÕODUÕ� HQ� L\L� 5DVXOXOODK�
�X�
LQ�|O�P�QGHQ�KHPHQ�VRQUD�JHOHQ�G|UW�+DOLIH¶QLQ�VHoLOLúOHULQGH�J|]OH\HELOLUL]��6DKDEHOHULQ�W�P��
EX� G|UW� +DOLIH¶QLQ� VHoLOLúL� VÕUDVÕQGD� úHULDWD� PXKDOLI� ELU� GXUXP� J|UPHGLNOHULQGHQ� VXNXW� HWWLOHU� YH�
RODQODUÕ�WDVGLN�HWWLOHU��(÷HU�P�VO�PDQODUÕQ�YDUOÕ÷Õ�YH�øVOkPL�\|QHWLPLQ�GHYDPÕ�LOH�LOJLOL�E|\OH�KD\DWL�ELU�
NRQXGD� úHULDWD� PXKDOLI� ELU� GXUXP� EXOXQVD\GÕ� VDKDEHOHU� EXQD� PXKDNNDN� LWLUD]� HGHUOHUGL�� 5DúLW�
+DOLIHOHULQ� VHoLPLQGH� VDKDEHOHULQ� \DSWÕNODUÕ� LúOHU� LQFHOHQGL÷LQGH�� 6DLGH� R÷XOODUÕQÕQ� VDNLIHVLQGH� +DOLIH�
DGD\ODUÕQGDQ� RODQ� 6DG� E�� 8EDGH�� (EX� 8EH\GH�� gPHU� YH� (EX� %HNLU� +LOkIHW� LoLQ� WDUWÕúWÕNODUÕ� YH� EX�
WDUWÕúPDQÕQ� QHWLFHVLQGH� (EX� %HNLU
H� ELDW� HGLOGL÷LQL� øNLQFL� J�Q� P�VO�PDQODU� PHVFLGH� oD÷UÕOGÕ÷ÕQÕ� YH�
RUDGD�GD�(EX�%HNLU��W�
D�ELDW�HGLOLS�YH�+DOLIH�ROGX÷X�J|U�O�U��

(EX� %HNLU� �W�� KDVWDOÕNWDQ� NXUWXODPD\DFD÷ÕQÕ� YH� |OHFH÷LQL� KLVVHGLQFH� P�VO�PDQODUÕ� oD÷ÕUÕS�
RQODUOD�NHQGLVLQGHQ�VRQUD�NLPLQ�+DOLIH�RODFD÷Õ�NRQXVXQGD�LVWLúDUHGH�EXOXQGX��%X�LVWLúDUH�VÕUDVÕQGD�J|U�úOHU�
gPHU� YH� $OL� HWUDIÕQGD� \R÷XQODúWÕ�� øVWLúDUH� ROD\Õ� \DNODúÕN� �o� D\� V�UG��� (EX� %HNLU� LVWLúDUHOHULQL�
WDPDPOD\ÕQFD�P�VO�PDQODUÕQ�JHQHOLQLQ�J|U�ú�Q��GH�|÷UHQPLú�ROGX�YH�gPHU��W�
LQ�NHQGLVLQGHQ�VRQUD�
+DOLIH�RODELOHFH÷LQL�V|\OHGL��(EX�%HNLU
LQ�|O�P�QGHQ�KHPHQ�VRQUD�P�VO�PDQODU�PHVFLGGH�WRSODQDUDN�gPHU�
�W�
D�+LOkIHW� LoLQ�ELDW� HWWLOHU��gPHU�GH�EX�ELDWOD�+DOLIH�ROGX��%XUDGD�gPHU� �W���(EX�%HNLU
LQ�J|U�ú�
ELOGLUPHVL�LOH�GH÷LO���P�VO�PDQODUÕQ�RQD�ELDWÕ�LOH�+DOLIH�ROPXúWXU��

gPHU� �W�� ELU� P�úULN� WDUDIÕQGDQ� KDQoHUOHQLQFH� P�VO�PDQODU�� NHQGLVLQGHQ� VRQUD� +DOLIH� ROPDVÕ� LoLQ�
ELULVLQL�WDYVL\H�HWPHVLQL�LVWHGLOHU��$QFDN�R�EX�WHNOLIL�UHGGHWWL��6DKDEHOHU�EX�ULFDODUÕQGD�ÕVUDU�HGLQFH�R�GD�
DOWÕ�DGD\�J|VWHUGL�� �gPHU
LQ�YHIDWÕQGDQ�VRQUD�EX�DOWÕ�DGD\GDQ�ELUL�RODQ�YH�+DOLIHOL÷H�DGD\OÕNWDQ�NHQGL�
LVWH÷L� LOH� oHNLOHQ� $EGXUUDKPDQ� E�� $YI�� +DOLIH¶QLQ� EHOLUOHQPHVL� NRQXVXQGD� � W�P� +DOLIH� DGD\ODUÕ� YH�
P�VO�PDQODUOD� LVWLúDUHGH�EXOXQGXNWDQ�VRQUD�2VPDQ��W�
Õ�DoÕNODGÕ�P�VO�PDQODU�GD�2VPDQ��W�
D�ELDW�
HWWLOHU�� 1HWLFHGH� 2VPDQ� �W��� QH� gPHU
LQ� DGD\Õ� ROGX÷XQGDQ� GROD\Õ� QH� GH� $EGXUUDKPDQ� E�� $YI
ÕQ�
WDYVL\HVL�LOH�GH÷LO�DQFDN�P�VO�PDQODUÕQ�WHFHYY�K�HGLS�ELDW�HWPHVL�LOH�+DOLIH�ROGX���

2VPDQ� �W�
ÕQ� |OG�U�OPHVLQGHQ� VRQUD�0HGLQH�YH�.�IH
GHNL�P�VO�PDQODUÕQ� oR÷XQOX÷XQXQ�ELDWÕ�
LOH�GH�$OL��W��+DOLIH�ROGX���

'|UW�+DOLIH¶QLQ�EHOLUOHQPHVLQGH�GH�J|U�OG�÷��JLEL�P�VO�PDQODU�|QFH�NLPOHULQ�+LOkIHW�LoLQ�GDKD�
HKLO� ROGX÷XQX� WHVSLW� LoLQ� DUDODUÕQGD� WDUWÕúPÕúODU� VRQUD�EX� WHVSLW�HGLOHQ�+DOLIH�DGD\ODUÕ�P�VO�PDQODUD� LODQ�
HGLOPLú�� P�VO�PDQODU� KDQJLVLQH� ELDW� HGHUVH� R� GD� +DOLIH� ROPXúWXU�� 1LWHNLP� 6DLGH� R÷XOODUÕQÕQ�
�����������������������������������������������������������
��0�VOLP��+��1R�������
��0�VOLP�+���1R�������
��0�VOLP�+���1R��������%XKDUL�
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PLVDILUKDQHVLQGHNL�WDUWÕúPDODU�6DLG�E��8EDGH�gPHU�YH�(EX�%HNLU
LQ�úDKÕVODUÕ�HWUDIÕQGD�ROPXú�VRQXoWD�
(EX� %HNLU
H� ELDW� HGLOPLúWLU�� $QFDN� EX� ELDWÕQ� (EX� %HNLU
LQ� +LOkIHWL� LoLQ� ED÷OD\ÕFÕOÕ÷Õ� P�VO�PDQODUÕQ�
oR÷XQOX÷XQXQ� ELDWÕQÕQ� JHUoHNOHúPHVL� LOH� JHoHUOL� KDOH� JHOPLúWLU�� (EX� %HNLU� KD\DWÕQÕQ� VRQ� J�QOHULQGH�
P�VO�PDQODUOD�LVWLúDUHGH�EXOXQPXú�RQODUÕQ�J|U�úOHULQLQ�gPHU�YH�$OL��]HULQGH�\R÷XQODúWÕ÷ÕQÕ�J|UP�ú�
DUGÕQGD� GD� gPHU
L� P�VO�PDQODUD� +DOLIH� DGD\Õ� RODUDN� DoÕNODPÕú� YH� (EX� %HNLU
LQ� YHIDWÕQGDQ� VRQUD�
P�VO�PDQODUÕQ� ELDWÕ� LOH� GH� gPHU� �W�� +DOLIH� ROPXúWXU�� %X� V|\OHGL÷LPL]� JHUoH÷L� gPHU� �W�
LQ� DOWÕ�
DGD\ÕQGDQ�$EGXUUDKPDQ�E��$YI
LQ� LVWLúDUHVL� VRQXFX�2VPDQ
Õ� VHoPHVL� YH� KDONÕQ�ELDWÕ� LOH�GH�EX�VHoLPLQ�
UHVPLOHúPHVL\OH� JHoHUOL� ROPXúWXU�� $OL� �W�
QLQ� VHoLPLQGH� LVH� NHQGLVLQH� KHPHQ� ELDW� HGLOGL�� =LUD� � 2VPDQ
ÕQ�
|OG�U�OPHVL� �]HULQH�ELU� ILWQH� oÕNPÕúWÕ� YH�KLo�ELU�P�VO�PDQ�+LOkIHW� LoLQ�$OL� �W�
D�NDUúÕ� DGD\�ROPD\D�
\DQDúPÕ\RUGX��*|U�OG�÷���]HUH� W�P�+DOLIHOHULQ�ELDWÕ� D\QÕ�\|QWHPH�X\JXQ�RODUDN�\DQL� LVWLúDUH�� DGD\�
EHOLUOHPH�YH�P�VO�PDQODUÕQ�ELDWÕ�LOH�QHWLFHOHQL\RUGX���%X�GXUXP�KHP�(EX�%HNLU
LQ�KHP�GH�2VPDQ
ÕQ�
ELDW�DOPDVÕQGD�DoÕNoD�J|U�OPHNWHGLU���

0LVYHU�E��0DKUHPH�DQODWÕ\RU���gPHU��W�
LQ�J|VWHUGL÷L�DGD\ODU��$OL��2VPDQ��$EGXUUDKPDQ��6DG�
E�� (EL� 9DNNDV�� =�EH\U� E�� $YYDP� YH� 7DOKD� E�� 8EH\GXOODK�� WRSODQÕS� DUDODUÕQGD� LVWLúDUH� HWWLOHU��
$EGXUUDOPDQ�E��$YI�RQODUD���%X�NRQXGD�VL]LQOH�\DUÕúDFDN�ELUL�GH÷LOLP�DPD�H÷HU�GLOHUVHQL]�VL]OHUGHQ�
ELULQL�EX�Lú�LoLQ�VHoHULP��GHGL��2QODU�GD�EX�J|UHYL�$EGXUUDKPDQ
D�YHUGLOHU��$EGXUUDKPDQ�LúL��]HULQH�
DOÕQFD�KDON�RQD�LWLEDU�HWPH÷H�EDúODGÕ��gPHU
LQ�EHOLUOHGL÷L�DGD\ODU�WRSOXOX÷XQGDQ�ROXS�WD�$EGXUUDKPDQ�
E�� $YI
ÕQ� DUNDVÕQGDQ� JLWPH\HQ� NLPVH� J|UPHGLP�� 2� J�QOHUGH� KDON� KHS�$EGXUUDKPDQ
D� JLGLS� RQXQOD�
LVWLúDUH� HGL\RUODUGÕ��g\OH� NL� �2VPDQ
D� ELDW� HWWL÷LPL]� J�Q�Q� VDEDKÕQD� NDGDU� EX� úHNLOGH� GHYDP�HWWL��2�
JHFH� \DUÕVÕ� $EXUUDKPDQ� EDQD� JHOGL� NDSÕ\Õ� oDOGÕ� X\DQGÕP� YH�� �%DNÕ\RUXP� X\X\RUVXQ�� KDOEXNL� EHQ�
$OODK
D�\HPLQ�HGHULP�NL�EX�JHFH�J|]�P��KLo�NÕUSPDGÕP��*LW�KHPHQ�=�EH\U�YH�6DG
Õ�oD÷ÕU��GHGL��2QODUÕ�
oD÷ÕUGÕP��$EGXUUDKPDQ�RQODUOD�LVWLúDUH�HWWLNWHQ�VRQUD�EHQL�oD÷ÕUGÕ�YH���%DQD�$OL��W�
\L�oD÷ÕU�GHGL��2QX�
GD� oD÷ÕUGÕP�� ùDIDN� V|N�QFH\H� NDGDU� $OL� �W�� LOH� J|U�úW��� 6RQUD� $OL� �W�� \DQÕQGDQ� D\UÕOGÕ��$OL� KDOLIH�
ROPDN�DU]XVXQGD\GÕ��$EGXUUDKPDQ�GD�$OL��W�
GDQ�ELU�úH\�JHOLU�GL\H�NRUNX\RUGX��6RQUD�EDQD�2VPDQ
Õ�oD÷ÕU�
GHGL��2QX� GD� oD÷ÕUGÕP��0�H]]LQ� VDEDK� H]DQÕQÕ� RNX\XQFD\D� NDGDU� GD�2VPDQ
OD� J|U�úW���+DON� VDEDK�
QDPD]ÕQÕ�NÕOGÕNWDQ�VRQUD�DGD\ODU�FDPLGH�PLQEHULQ�\DQÕQGD�WRSODQGÕ��$EGXUUDKPDQ�0XKDFLU�YH�(QVDUÕQ�
\DúD\DQODUÕQD� YH� RUGX� NRPXWDQODUÕQD� KDEHU� J|QGHUGL�� +HUNHV� RUDGD� WRSODQGÕ÷ÕQGD�� $EGXUUDKPDQ�
.HOLP�L�úHKDGHW�JHWLUGL�YH���(\�$OL��EHQ�KDONÕQ�J|U�ú�Q��DOGÕP��2VPDQGDQ�\�]�oHYLULS�LVWHPH\HQ�ELU�
NLúL\H� UDVWODPDGÕP�� 1HIVLQ� LoLQ� ELU� \RO� NÕOPD� �EX� KXVXVWD� DNOÕQD� N|W�� ELU� úH\� JHOPHVLQ��� GHGL�� 9H�
2VPDQ
ÕQ�HOLQL�WXWDUDN���$OODK
ÕQ�5DV�O�
Q�Q�YH�LON�LNL�+DOLIH¶QLQ�\ROX��]HULQH�VDQD�ELDW�HGL\RUXP��GHGL�
YH�2VPDQ
D�ELDW�HWWL��0XKDFLU�(QVDU��RUGX�NRPXWDQODUÕ�YH�RUDGD�EXOXQDQ�P�VO�PDQODU�GD�2VPDQ��W�
D�ELDW��
HWWLOHU���

%XKDUL
QLQ�ULYD\HWLQGH�GH�J|U�OHFH÷L��]HUH��P�VO�PDQODUÕQ�LVWH÷L�LOH�gPHU��W��WDUDIÕQGDQ�+LOkIHW�
LoLQ�EHOLUOHQHQ�DGD\ODUGDQ�$EGXUUDKPDQ�E��$YI�DGD\OÕNWDQ�oHNLOGLNWHQ�VRQUD�NLPLQ�+DOLIH�ROPDVÕ�JHUHNWL÷L�
KXVXVXQGD�P�VO�PDQODUÕQ�J|U�úOHULQL�DOGÕ��<DSWÕ÷Õ�LVWLúDUHOHU�VRQXFXQGD�P�VO�PDQODUÕQ�LVWHGL÷L�LVPL�DoÕNODGÕ���
øQVDQODUÕQ�LVWHGLNOHUL�LVLP�DoÕNODQGÕNWDQ�VRQUD�LVPL�DoÕNODQDQ�NLúL\H�ELDW�HGLOGL�YH�EX�ELDWOD�GD�+DOLIH�ROGX��

%|\OHOLNOH�VHoLP�ROD\ODUÕQÕ�JHUoHN�\|QOHUL� LOH� LQFHOHPLú�ROGXN��7�P�DQODWÕODQODU�ÕúÕ÷ÕQGD�+DOLIH¶QLQ�
VHoLPL�LOH�LOJLOL�úHUL�K�N�P�úXGXU���0�VO�PDQODUÕQ�oR÷XQOX÷XQX�WHPVLO�HGHQOHU�WDUDIÕQGDQ�+LOkIHW¶H�DGD\�
RODQODU� EHOLUOHQLU�� 6RQUD� EHOLUOHQHQ� +DOLIH� DGD\ODUÕQÕQ� LVLPOHUL� P�VO�PDQODUD� DoÕNODQÕU� YH� RQODUGDQ�
DGD\ODUGDQ� ELULVLQL� +DOLIHOLN� LoLQ� VHoPHOHUL� LVWHQLU�� 6RQUD� P�VO�PDQODUÕQ� oR÷XQOX÷XQXQ� +DOLIH�
ROPDVÕQÕ� LVWHGL÷L� NLúL� WHVSLW� HGLOLU�� $UGÕQGDQ� GD� VHoLOHQ� NLúL\L� LVWHU� VHoPLú� ROVXQ� LVWHUVH� VHoPHPLú�
ROVXQ�P�VO�PDQODUÕQ�WDPDPÕQGDQ�EX�NLúL\H�ELDW�DOÕQÕU���

%X�V|\OHGLNOHULPL]LQ�GHOLOL�LVH�VDKDEHQLQ�EX�NRQXGDNL�LFPDÕGÕU��d�QN��gPHU��W�
LQ�+LOkIHW�LoLQ�
DOWÕ� DGD\� EHOLUOHPHVL� YH� $EGXUUDKPDQ
ÕQ� ELU� +DOLIH� EHOLUOHPH� QRNWDVÕQGD� P�VO�PDQODUÕQ� WDPDPÕQÕQ�
ROXUXQX�DOPDVÕ�YH��0XKDNNDN�NL�EHQ�P�VO�PDQODUÕQ�J|U�ú�Q��DOGÕP��2VPDQ
GDQ�\�o�oHYLUHQ�RQX�LVWHPH\HQ�
NLPVH\H�UDVWODPDGÕP��V|]��LOH�P�VO�PDQODUÕQ�oR÷XQOX÷XQXQ�VHoWL÷L�NLúL\L�+DOLIH�RODUDN�LODQ�HGLS�ELDW�HWPHVL�
NDUúÕVÕQGD� P�VO�PDQODUÕQ� WDPDPÕ� VXN�W� HGHUHN� LFPD� YH� LWWLIDN� HWPLúWLUOHU�� %X� DoÕNODPDODUD� J|UH�
�����������������������������������������������������������
��%XKDUL�
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+DOLIH
QLQ� QDVEHGLOPHVLQGHNL� úHU¶v� K�N�P� DoÕNoD� RUWD\D� NRQXOPXúWXU�� � )DNDW� EXUDGD� NDUúÕPÕ]D� LNL�
|QHPOL�VRUXQ�oÕNPDNWDGÕU���

%LULQFLVL��+DOLIH¶\L�EHOLUOH\HQ�P�VO�PDQODU�NLPOHUGLU"�2QODU�KDO�YH�DNG�HKOL�PLGLU"�0�VO�PDQODUÕQ�
EHOLUOL�ELU�NÕVPÕ�PÕGÕU"�<RNVD�P�VO�PDQODUÕQ�WDPDPÕ�PÕGÕU"��

øNLQFLVL�LVH��*�Q�P�]GH�VHoLPOHUGH�NXOODQÕOPDNWD�RODQ�JL]OL�R\��VHoLP�VDQGÕ÷Õ��R\�VD\ÕPÕ�JLEL�\|QWHPOHU�
øVOkP¶ÕQ�HPUHWWL÷L�úH\OHUGHQ�PLGLU"�<RNVD�GH÷L�PLGLU"�

%LULQFL� VRUXQX� DoÕNODUVDN��0XWODN� DQODPGD� úHULDW� VXOWD\Õ� �RWRULWH\L�� \HWNL\L�� �PPHWH� YHUPLúWLU��
+DOLIH¶QLQ�EHOLUOHQPHVLQL�GH�VDGHFH�ELU�JUXED�\D�GD�FHPDDWD�YHUPH\LS�P�VO�PDQODUÕQ�W�P�QH�YHUPLúWLU��
=LUD�DúD÷ÕGDNL�KDGLV�L�úHULIWH�GH�EHOLUWLOGL÷L�JLEL�ELDW�P�VO�PDQODUÕQ�W�P�QH�IDU]GÕU���ô��ôã�ò�ôÌøôô��öêöØõèõË�òöÓ�ô²øôôßôí�ô��ôã�øæôã
ñ�Iôöàöë�ô��ñ�ô�ôöã��.LP�NL�ER\QXQGD�ELDW�ROPDNVÕ]ÕQ�|O�UVH�FDKLOL\H�|O�P��LOH�|OP�ú�ROXU����

+DGLVLQ� GHODOHWL� JHQHOGLU� YH� W�P� P�VO�PDQODUÕ� NDSVDU�� %X� QHGHQOH� GL÷HU� P�VO�PDQODUÕQ� NDWÕOÕPÕ�
ROPDGDQ� VDGHFH� KDO� YH� DNG� HKOLQLQ� \D� GD� EHOLUOL� ELU� ]�PUHQLQ� +DOLIH¶\L� EHOLUOHPH� KDNNÕ� \RNWXU��
%HOLUOHPH� KDNNÕ� LVWLVQDVÕ]� W�P� P�VO�PDQODUÕQGÕU�� d�QN�� NRQX� LOH� LOJLOL� QDVVODU� W�P� P�VO�PDQODUÕ�
NDSVDPDNWDGÕU��+HQ�]�EXOX÷D�HUPHPLú�ELU�oRFX÷XQ�ELDWÕQÕQ�UHGGL�GÕúÕQGD�ELDWÕ�EHOOL�ELU�JUXED�KDV�NÕODQ�
ELU�QDVVD�UDVWODQPDPÕúWÕU��2�KDOGH�+DOLIH¶\L�EHOLUOHPH�KDNNÕ�P�VO�PDQODUÕQ�WDPDPÕQD�DLWWLU��+DWWD�YH�
KDWWD�IDVÕN�YH�J�QDKNDU��P�VO�PDQ�ODUÕQ�ELOH�DNLO�EDOL÷�ROGXNODUÕ�P�GGHWoH�EX�KDNODUÕ�YDUGÕU���

$QFDN� P�VO�PDQODUÕQ� W�P�Q�Q� LVWLVQDVÕ]� +DOLIH¶\L� EHOLUOHPH� LúLQH� EL]]DW� NDWÕOPDODUÕ� úDUW�
GH÷LOGLU��d�QN��EHOLUOHPH�LúL�ELU�KDNWÕU��+HU�QH�NDGDU�ELDW�HWPHN��]HUOHULQH�IDU]�ROVD�GD�ELDW�IDU]Õ�IDU]�Õ�
D\Q�GH÷LO�IDU]�Õ�NLID\H�ROGX÷XQGDQ�P�VO�PDQODUÕQ�ELU�NÕVPÕQÕQ�\HULQH�JHWLUPHVL�LOH�GL÷HUOHULQGHQ�NDONDU��$QFDN�
P�VO�PDQODU� LVWHU� NXOODQVÕQODU� LVWHU� NXOODQPDVÕQODU� WDPDPÕQÕQ� +DOLIH¶QLQ� EHOLUOHQPHVLQH� NDWÕODELOPH�
KDNODUÕQÕQ� EXOXQPDVÕ� IDU]GÕU�� 2OD\�� P�VO�PDQODUÕQ� $OODK
ÕQ� �]HUOHULQH� IDU]� NÕOGÕ÷Õ� ELU� LúL� \HULQH�
JHWLUHELOPHVLQH� NDWÕODELOPHOHULGLU�� %XUDGD� |QHPOL� RODQ� P�VO�PDQODUÕQ� W�P�Q�Q� EX� IDU]Õ� \HULQH�
JHWLUHELOPHVL�GH÷LO��NHQGL�UÕ]DODUÕ�LOH�LoOHULQGHQ�ELULQL�+DOLIH�RODUDN�EHOLUOHPH�IDU]L\HWLQLQ�\HULQH�JHOPHVLGLU���

%LULQFL� VRUXQXQ� o|]�P�� HVQDVÕQGD� GD� LNL� SUREOHP� RUWD\D� oÕNPDNWDGÕU�� %XQODUGDQ� ELULQFLVL��
+DOLIH¶QLQ� EHOLUOHQPHVLQGH�P�VO�PDQODUÕQ� W�P�Q�Q� UÕ]D� YH� WDVYLELQLQ� JHUoHNOHúWLULOPHVLQGHNL� VRUXQ�
LNLQFL� LVH�� P�VO�PDQODUÕQ� +DOLIH¶QLQ� EHOLUOHQPHVLQH� NDWÕODELOPH� KDNNÕ� JHUoHNOHúWLULOHELOGL÷L� KDOGH�
+DOLIH¶QLQ�EHOLUOHQPHVLQGH�P�VO�PDQODUÕQ��W�P�Q�Q�UÕ]DVÕQÕ�JHUoHNOHúWLUHPHPH�VRUXQXGXU���

%X�VRUXQODUGDQ�ELULQFLVLQL�HOH�DODOÕP��+DOLIH¶\L�EHOLUOH\HFHN�RODQ�NLúLOHULQ�VD\ÕVÕ�KDNNÕQGD�ELU�úDUW�
NRúXOPDPÕúWÕU��$QFDN�EHOOL� VD\ÕGDNL�ELU�JUXS�+LOkIHW� LoLQ�ELU�NLúL\H�ELDW�HGHUOHUVH��EX�ELDW�NDUúÕVÕQGD�
P�VO�PDQODUÕQ�V�NXWX�\D�GD�LWDDW�ELDWÕ�YHUPHOHUL�\D�GD�WDVYLEL�J|VWHUHQ�KHUKDQJL�ELU�KDUHNHWOHUL�VRQXFX�
ELDW� JHUoHNOHúPLú� ROXU�� 6RQXoWD�P�VO�PDQODUÕQ� WDPDPÕ� LoLQ� ELU� +DOLIH� VHoLOPLú� ROXU� YH� VHoLOHQ� NLúL�
úHU
DQ�+DOLIH�ROXU��

(÷HU� P�VO�PDQODUÕQ� WDPDPÕ� WDUDIÕQGDQ� EHOOL� NLúLOHUH� +DOLIH¶\L� EHOLUOHPH� KDNNÕ� YHULOPLúVH� YH�
P�VO�PDQODU�UDKDWOÕNOD�ILNLU�YH�J|U�úOHULQL�DoÕNOD\DELOGLNOHUL�ELU�EHOLUOHPH�DWPRVIHULQGH�V�NXWODUÕ�LOH�\D�GD�LWDDW�
ELDWÕ��LOH�EX�EHOLUOHPH\L�WDVYLS�HWPLúOHUVH��+DOLIH��o�NLúL�WDUDIÕQGDQ��EHOLUOHQPLú�ROVD�GD�EX�EHOLUOHPH�JHoHUOL�ELU�
EHOLUOHPH� ROXU�� $QFDN� P�VO�PDQODUÕQ� oR÷XQOX÷XQXQ� EHOLUOHPH� �]HULQGH� UÕ]DVÕ� JHUoHNOHúPHPLúVH� +DOLIH�
EHOLUOHQPLú� VD\ÕOPD]�� )DNDW� P�VO�PDQODUGDQ� ELU� JUXE� +DOLIH
\L� EHOLUOHPH\H� NDONÕúÕUODU� YH� EXQODUÕQ�
oR÷XQOX÷XQXQ� UÕ]DVÕ� LOH� GH� +DOLIH� EHOLUOHQLUVH� � EHOLUOH\HQ� JUXEXQ� VD\ÕVÕ� QH� ROXUVD� ROVXQ� EHOLUOHPH�
JHUoHNOHúPLú�VD\ÕOÕU���%X�QHGHQOH�EX�NRQXGD�IDNLKOHU�ú|\OH�GHPLúOHUGLU��+DOLIH¶QLQ�EHOLUOHQPHVL�KDO�YH�
DNG�HKOLQLQ�ELU�P�VO�PDQD�+LOkIHW� LoLQ�ELDWODUÕ� LOH�JHUoHNOHúLU��)DNLKOHU�KDO�YH�DNG�HKOLQL�NHQGLVLQGH�
+DOLIHOLN� úDUWODUÕ�EXOXQDQ�ELU�NLúL\H�ELDWODUÕQGD�P�VO�PDQODUÕQ�WDVYLELQL�DOÕS�P�VO�PDQODUÕQ�LVWHNOHULQL�\HULQH�
JHWLUHQ�ELU�JUXS�P�VO�PDQODU�RODUDN�NDEXO�HGL\RUODUGÕ��

6RQXoWD� KDO� YH� DNG� HKOLQLQ� ELDWÕ� WHN� EDúÕQD� +DOLIH¶QLQ� EHOLUOHQPHVLQL� JHUoHNOHúWLUHQ� ELU� ELDW�
GH÷LOGLU��+DOLIH¶QLQ�úHU
DQ�EHOLUOHQPLú�RODELOPHVL�LoLQ�KDO�YH�DNG�HKOLQLQ�ELDWODUÕ�GD�úDUW�GH÷LOGLU��$QFDN�
KDO� YH� DNG� HKOLQLQ� ELDWÕ� P�VO�PDQODUÕQ� LVWHNOHULQLQ� \HULQH� JHOGL÷LQH�� EHOLUOHPH\L� WDVYLS� HWWLNOHULQH�
�����������������������������������������������������������
��0�VOLLP�.���øPDUD�+���1R�������
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NDUúÕOÕN� JHOHQ� LúDUHWOHUGHQ� ELULVLGLU�� d�QN�� KDO� YH� DNG� HKOL� P�VO�PDQODUÕQ� WHPVLOFLOHUL�
PHUWHEHVLQGHGLUOHU�� ùX� KDOGH�+DOLIH
\H� ELDWWD�P�VO�PDQODUÕQ� WDVYLS�YH� LVWHNOHULQLQ�JHUoHNOHúWL÷LQH�GHODOHW�
HGHQ�KHU�XVXOOH�+DOLIH�VHoLOLU�YH�EX�úHU¶v�ELU�EHOLUOHPH�ROXU��

�=DWHQ�EX�NRQXGDNL�úHU¶v�K�N�P�GH��+DOLIH¶QLQ�EHOLUOHQPHVLQGH�EX�LúOH�LOJLOL�P�VO�PDQODUÕQ��UÕ]D�
YH� WDVYLELQL� LIDGH�HGHQ�KHUKDQJL�ELU� úHNLO�YH�XVXOOH�JHUoHNOHúHFH÷L�\|Q�QGHGLU��%LDW�HGHQOHULQ�KDO�YH�
DNG� HKOLQGHQ� ROPDVÕ� YH\D� P�VO�PDQODUÕQ� WHPVLOFLOHULQLQ� oR÷XQOX÷XQGDQ� PH\GDQD� JHOPHVL� YH\D�
EH\DWODUÕQGD�P�VO�PDQODUÕQ�VXNXWXQXQ�JHUoHNOHúPHVL�YH\D�EX�ELDWD�ELQDHQ�LWDDWODUÕQÕQ�JHUoHNOHúPHVL�
YH\D�EDúND�KHUKDQJL�ELU�\ROOD�P�VO�PDQODUÕQ�J|U�ú�YH�UÕ]DODUÕQÕ�JHUoHNOHúWLUHELOHFHNOHUL�úDUWODU�YDUVD�
EHOLUOHPH�YH�ELDW�JHoHUOL�ROXU��+DOLIH
\L�EHOLUOH\HQOHULQ�KDO�YH�DNG�HKOLQGHQ�ROPDODUÕ��VD\ÕODUÕQÕQ���NLúL�\D�GD�����
NLúLGHQ� D]� \D� GD� oRN� ROPDVÕ�� EDúNHQWWH� \DúÕ\RU� ROPDVÕ� úDUW� GH÷LOGLU�� *HUHNHQ� úHU¶v� úDUW� EHOLUOHPHQLQ�
P�VO�PDQODUÕQ� KHPHQ� KHSVLQLQ� ILNLUOHULQL� DoÕNoD� YH� UDKDWOÕNOD� DoÕNOD\DELOHFHNOHUL� LPNDQODUD� VDKLS�
ROGXNODUÕ�ELU�RUWDPGD��oR÷XQOX÷XQ�UÕ]D�YH�WDVYLELQL�DODQ�ELU�ELDW�LOH�JHUoHNOHúPHVLGLU���

.XOODQGÕ÷ÕPÕ]��P�VO�PDQODUÕQ�KHSVL��LIDGHVLQGHQ�NDVGÕPÕ]�úD\HW�+LOkIHW�YDUGÕ�LVH��øVOkP�GHYOHWLQH�ED÷OÕ�
E|OJHOHUGH� \DúD\DQ� +DOLIH¶QLQ� LGDUHVLQGHNLOHU� \D� GD� GHYOHW� \HQL� NXUXOX\RUVD� øVOkP� GHYOHWLQL� NXUXS�
+DOLIH¶\L� EHOLUOH\HUHN� øVOkPL� KD\DWÕQ� \HQLGHQ� EDúODPDVÕQD� YHVLOH� RODQ� WRSOXOXNWXU�� %XQODUÕQ� GÕúÕQGD�
NDODQ�P�VO�PDQODUD�JHOLQFH��RQODUÕQ�UÕ]D�YH�WDVYLSOHUL�úDUW�GH÷LOGLU��d�QN��RQODU�\D�øVOkPL�\|QHWLPLQ�
GÕúÕQGD� \DúÕ\RUODUGÕU� \D� GD� 'DU�
O� øVOkP¶D� ED÷ODQPD� LPNDQODUÕQÕQ� EXOXQPDGÕ÷Õ� ELU� 'DU�
O� .�I�UGH�
\DúÕ\RUODUGÕU��+HU�LNL�WDLIHQLQ�GH�+DOLIH¶QLQ�EHOLUOHQPHVLQGHNL�V|]OHúPH�ELDWÕQGD�KDNODUÕ�\RNWXU���$QFDN�
LWDDW� ELDWÕQGD� EXOXQPDODUÕ� JHUHNLU�� øVOkP� LGDUHVLQLQ� GÕúÕQGD� \DúDGÕNODUÕ� LoLQ� NHQGLOHULQH� ED÷L� �DVL��
K�NP�QGHGLUOHU���

�'DU�
O� .�I�UGH� \DúD\DQODUD� JHOLQFH� RUDGD� \DúDGÕNODUÕ� YH� 'DU�
O� øVOkP� \|QHWLPLQH� EL]]DW�
JLUPHGLNOHUL�P�GGHWoH� øVOkPL�\|QHWLPLQ�KDNLPL\HWL� RQODUÕQ� HOL� LOH� JHUoHNOHúPH]��%X�QHGHQOH�+LOkIHW�
DNGLQL�EHOLUOH\LFL�ELDW�KDNNÕQD�VDKLS�RODQODU�YH�+DOLIH
QLQ�QDVEHGLOPHVLQGH� UÕ]DODUÕQÕQ�EXOXQPDVÕ� úDUW�
RODQ�P�VO�PDQODU�øVOkPL�\|QHWLPL�EL]]DW�KDNLP�NÕODQ�P�VO�PDQODUGÕU���

�%X� V|\OHQHQOHU� DNOL� oÕNDUÕPGÕU�� %XUDGD� ELU� úHUL� GHOLO� \RNWXU�� GD� GHQLOHPH]�� d�QN�� EXUDGD�
\DSÕODQ��K�NP�Q�PHQDWÕQÕ��YDNÕDVÕQÕ���GXUXPXQX��NDYUDPDN�LoLQ�\DSÕODQ�ELU�LQFHOHPHGLU��K�NP�Q�DVOÕ�
KDNNÕQGD�GH÷LO��2�QHGHQOH�EX�NRQXGD�úHU¶v�GHOLO�JHWLULOHPH]�DQFDN�GXUXPXQ�L]DKÕ�\DSÕOÕU��0HVHOD���|O��
HWL�\HPHN�KDUDPGÕU��%X�úHU¶v�ELU�K�N�PG�U��gO��HWLQLQ�QH�ROGX÷XQX�DUDúWÕUÕS� LQFHOHPHN�LVH�K�NP�Q�
PHQDWÕQÕ� \DQL� K�N�POH� DODNDOÕ� NRQX\X� DUDúWÕUPDNWÕU�� $\QÕ� úHNLOGH� P�VO�PDQODUÕQ� +DOLIH¶\L�
EHOLUOHPHOHULQLQ� IDU]� ROXúX� GD� úHU¶v� ELU� K�N�P� ROGX÷X� JLEL� EX� EHOLUOHPHQLQ� P�VO�PDQODUÕQ� UÕ]D� YH�
WDVYLEL� LOH� ROPDVÕ� GD� úHU¶v� ELU� K�N�PG�U��9H� V|]� NRQXVX� K�N�POHU� LoLQ� úHU¶v� GHOLO� JHUHNOLGLU��$QFDN�
�+DOLIH¶QLQ� VHoLPLQGH� GLUHNW� URO� DODQ� P�VO�PDQODU� NLPGLU�� P�VO�PDQODUÕQ� WDVYLEL� QH� ]DPDQ�
JHUoHNOHúPLú� ROXU"� .RQXVX� \XNDUÕGDNL� úHU¶v� K�N�POHULQ� PHQDWÕGÕU�� <DQL� úHU¶v� K�N�P� WDUDIÕQGDQ�
o|]�OHFHN�NRQX�YH\D�YDNÕDGÕU��ùHU¶v�K�N�P��PHQDWÕQ��]HULQH�GH� LQWLEDN�HGLQFH�EX�úHU¶v�K�N�P�RQXQ�
LoLQ�GH�JHoHUOL�ROXU���%XQD�ELQDHQ�KDNLNDWLQLQ�EH\DQÕ�LOH�LOJLOL�RODUDN�úHU¶v�K�NP�Q�NHQGLVL�LoLQ�JHOGL÷L�
úH\�LQFHOHQLU��

(YHW�EXQODUÕQ�KLoELUL�V|\OHQHPH]���$\QÕ�úHNLOGH���%X�NRQXGD��+�NP�Q�PHQDWÕ�K�NP�Q�LOOHWLGLU��
%X�QHGHQOH�RQXQ�KDNNÕQGD�NHVLQ�RODUDN�úHU¶v�GHOLO�EXOXQPDOÕGÕU��GD�GHQLOHPH]��d�QN��K�NP�Q�PHQDWÕ�
�o|]�PH� NDYXúWXUXOPDVÕ� JHUHNHQ� ROD\�� K�NP�Q� LOOHWLQGHQ� IDUNOÕ� ELU� úH\GLU�� � øOOHW� LOH�PHQDW� DUDVÕQGD�
E�\�N� IDUN� YDUGÕU�� øOOHW� K�NP�Q� J|QGHULOLú� JHUHNoHVLGLU� YH� úHULDW� NR\XFXQXQ� DPDFÕQÕ� LoHULU�� %XQXQ�
LoLQGLU� NL� LOOHWWHQ� ùDUL
LQ� DPDFÕQÕQ� QHW� RODUDN� DQODúÕODELOPHVL� LoLQ� úHU¶v� GHOLO� EXOXQPDOÕGÕU�� +�NP�Q�
KDNNÕQGD�LQGL÷L�ROD\ÕQ�NHQGLVLQH��PHQDWÕQD��JHOLQFH��R�K�NP�Q�o|]PHN�LoLQ�HOH�DOGÕ÷Õ�DQFDN�GHOLOL�YH�
LOOHWL�ROPD\DQ�ELU�PHVHOHGLU���

+�NP�Q� KDOOL� LoLQ� JHOGL÷L� úH\� �PHQDW�� EL]]DW� K�NP�Q� JHOLúLQH� VHEHS� RODQ� úH\� �LOOHW�� GH÷LOGLU��
<DQL� KDNNÕQGD� K�N�P� LQHQ� NRQX� \DQL� PHQDW� K�NP�Q� LOOHWL� GÕúÕQGD� ELU� NRQXPGDGÕU� YH� K�N�P� RQD�
GH÷LO��R�K�NPH�ED÷OÕGÕU���
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+�NP�Q�KDNNÕQGD�LQGL÷L�PHQDWÕQ�LQFHOHQPHVL�R�K�NPH�DLW�LOOHWL�DQODPDPÕ]�DQODPÕQD�JHOPH]��=LUD�ELU�
K�NP�Q� LOOHWLQLQ� DQODúÕOPDVÕ� DQFDN� K�NPH� VHEHS� RODQ� QDVVÕQ� EHOLUOHQPHVL� LOH�P�PN�QG�U��0HVHOD�� �ùDUDS�
KDUDPGÕU��V|]��úDUDEÕQ�KDUDPOÕ÷ÕQD�LOLúNLQ�ELU�úH
UL�K�N�PG�U��ùHU¶v�K�NP�Q�KDNNÕQGD�LQLS�LQPHGL÷LQL�\DQL�
ELU� LoHFH÷LQ� KDUDP� ROXS� ROPDGÕ÷ÕQÕ� \D� GD� úDUDS� WDQÕPÕQD� JLULS� JLUPHGL÷LQL� LQFHOHPHN� LVH� K�NP�Q�
YDNÕDVÕ��PDQDWÕ��LOH�LOLúNLVLQL�LQFHOHPHNWLU���

%LU� EDúND� |UQHN� YHUHOLP�� NHQGLVL� LOH� DEGHVW� DOÕQDELOHFHN� VX�� NHQGLVLQH� KHUKDQJL� ELU� SLVOL÷LQ�
NDUÕúPDGÕ÷Õ�WHPL]�VXGXU��%X�NRQXGDNL�úHU¶v�K�N�P�LVH�WHPL]�VXGDQ�DEGHVW�DOPDQÕQ�FDL]OL÷LGLU��.HQGLVL�
LOH�DEGHVW�DOÕQÕS�DOÕQDPD\DFD÷ÕQD�GDLU�K�N�P�YHUHELOPHN�LoLQ�KHUKDQJL�ELU�VX\XQ�QLWHOL÷LQL�LQFHOHPHN�LVH�
PHQDWÕQ� �K�N�POH� LOJLOL� ROD\ÕQ�� DUDúWÕUÕOPDVÕGÕU�� <DQL� ELU� DQODPGD� VX\XQ� WHPL]OL÷LQLQ� DUDúWÕUÕOPDVÕGÕU�� <LQH�
�DEGHVWL�ER]XOPXú�NLúLQLQ�QDPD]� LoLQ� WHNUDU�DEGHVW�DOPDVÕ�JHUHNLU��GHQGL÷L�]DPDQ�NLúLQLQ�DEGHVWLQLQ�ER]XOXS�
ER]XOPDGÕ÷ÕQÕ�DUDúWÕUPDN�PHQDWÕQ�LQFHOHQPHVLGLU���

ùDWLEL��0XYDIDNDW�DGOÕ�NLWDEÕQGD�GHU�NL���%X�YH�EHQ]HUL�NRQXODU�PHQDWÕQ�EHOLUOHQPHVLQL�JHUHNOL�
NÕODU�� ùXQD� ú�SKH� \RNWXU� NL� KHU� ROD\OD� LOJLOL� R� ROD\D� X\JXQ� GHOLOLQ� EXOXQPDVÕ� ]DUXULGLU��� \LQH� ú|\OH�
GHPHNWHGLU�� �%D]HQ� LFWLKDW� PHQDWÕQ� �KDNNÕQGD� K�N�P� JHUHNHQ� NRQX�� WHVSLWL� LOH� \DSÕODELOLU� ùDUL¶LQLQ�
NRQX� KDNNÕQGDNL� PDNVDGÕQÕ� ELOPH÷H� JHUHN� \RNWXU�� $UDSoD¶\Õ� ELOPH÷H� JHUHN� ROPDGÕ÷Õ� JLEL�� d�QN��
EXUDGDNL� LoWLKDWWDQ� NDVÕW� úHU¶v� K�NP�Q� NDVWHWWL÷L� NRQX\X� ELOPHNWLU�� %XQD� ED÷OÕ� RODUDN� GHQHELOLU� NL�
P�oWHKLW� LQFHOHGL÷L�NRQX\D�úHU¶v�K�NP��ED÷OD\DELOPHN�LoLQ�KDNNÕQGD�K�N�P�JHUHNHQ�NRQX\X�LQFHOH\LS�
NDYUD\DUDN�LoWLKDGÕQÕ�\DSPDOÕGÕU����

.ÕVDFD�PHQDWÕQ�LQFHOHQPHVL��úHU¶v�K�NP�Q�NRQXVX�LOH�LOJLOL�úH\OHULQ�LQFHOHQPHVLGLU��%X�QHGHQOH�
úHU¶v� K�NP�Q� NRQXVXQX� LQFHOH\HQ� NLúLQLQ� P�VO�PDQ� \D� GD� P�oWHKLW� ROPDVÕ� úDUW� GH÷LOGLU�� 6DGHFH�
K�NP�Q�NRQXVXQX� L\L� WDQÕ\DQ�X]PDQ�ELU�NLúL� ROPDVÕ�\HWHUOLGLU�� � øúWH�EX�DQODWÕODQODU� ÕúÕ÷ÕQGD��ELDWODUÕ�
P�VO�PDQODUÕQ� WDPDPÕ� \D� GD� oR÷XQOX÷XQ� UÕ]DVÕQD� LúDUHW� HGHQ� P�VO�PDQODUÕQ� NLPOHU� ROGX÷XQXQ�
LQFHOHQPHVL�K�NP�Q�NRQXVXQXQ��PHQDWÕQÕQ��LQFHOHQPHVLGLU���

*�Q�P�]GH�VHoLPOHUGH�NXOODQÕODQ�JL]OL�R\�� VHoLP�VDQGÕ÷Õ�R\�VD\ÕPÕ�JLEL�X\JXODPDODU� øVOkP¶ÕQ�
WDVYLS� HWWL÷L� úH\OHU�PLGLU��PHVHOHVLQH� JHOLQFH��*L]OL� R\�� VDQGÕN�� VD\ÕP� JLEL� \|QWHPOHULQ� KHSVL� UÕ]D\D�
GD\DOÕ�VHoLP�\|QWHPOHULGLU��

d�QN�� EX� \|QWHPOHU� KDNODUÕQGD� KDUDPOÕNODUÕQD� GDLU� KHU� KDQJL� ELU� |]HO� � K�NP�Q� EXOXQPDGÕ÷Õ�
P�EDKODUGDQGÕU��'ROD\ÕVÕ� LOH�P�VO�PDQODU�WDUDIÕQGDQ�GD�NXOODQÕODELOHFHN�\|QWHPOHUGLU��0�VO�PDQODUÕQ�
UÕ]D� YH� LVWHNOHUL� GR÷UXOWXVXQGD� +DOLIHOHULQL� VHoPH� IDU]ÕQÕ� JHUoHNOHúWLUPHOHULQL� VD÷OD\DFDN� KDNNÕQGD�
\DVDNOÕ÷ÕQD�LOLúNLQ�GHOLO�EXOXQPD\DQ�KHU�\|QWHPL�NXOODQPDODUÕ�FDL]GLU���

6HoLP�\|QWHPOHUL� NXOXQ� ILLOLGLU�� úHU¶v� K�NPH�X\JXQ�ROPDOÕGÕU��%X�QHGHQOH� \|QWHPOHU� KDNNÕQGD�
K�NPH�GHODOHW�HGHQ�ELU�úHU¶v�GHOLOLQ�EXOXQPDVÕ�JHUHNLU�GH�GHQLOHPH]��d�QN��JHUoHNOHúWLULOHELOPHVL�LoLQ�
R�NRQX\OD�LOJLOL�PXWODND�ELU�GHOLO�WHúNLO�HGHFHN�K�NP�Q�EXOXQPDVÕ�JHUHNHQ�ILLOOHU�\D�ILLOLQ�DVOÕGÕU�\D�GD�
DVÕO�ILLOH�ED÷OÕ�D\UÕQWÕ�NRQXPXQGDNL�ILLOOHUGLU���

.HQGLVL�LOH�LOJLOL�JHQHO�ELU�GHOLO�GH÷LO�|]HO�GHOLOLQ�JHOGL÷L�ILLO�DoÕN�RODUDN�DOÕQÕU�1DPD]GD�ROGX÷X�
JLEL�QDPD]ÕQ�NÕOÕQPDVÕ�LOH�LOJLOL�GHOLO�KDVWÕU��|]HOGLU�YH�NHQGLVL�LOH�LOJLOL�KHU�ILLOL�NDSVDPD]��%X�QHGHQOH�
QDPD]OD�LOJLOL�KHU�ILLO�LoLQ�ELU�GHOLOLQ�EXOXQPDVÕ�]DUXULGLU���1DPD]ÕQ�U�NXQODUÕ��QDPD]Õ�ER]DQ�GXUXPODU��
QDPD]ÕQ�VÕKKDWLQLQ�úDUWODUÕ�YE��NRQXODUÕ�KHU�ELUL�LoLQ�D\UÕ�D\UÕ�GHOLO�JHUHNOLGLU��)DNDW�KHUKDQJL�ELU�ILLOLQ�
D\UÕQWÕVÕ� RODQ� ILLO�� DVOÕ� LoLQ�ELU�K�NP�Q�JHOGL÷L� ILLOGLU��1HWLFHGH�JHQHO�GHOLOLQ�NHQGLVL� LOH� LOJLOL� ROGX÷X�
E�W�Q� LNLQFL�GHUHFHGHQ�ILLOOHUH� WDWELN�HGLOLU�� LNLQFL�GHUHFHGHQ�\DQL�DVÕO� ILLOH�J|UH�D\UÕQWÕ�RODQ�ELU� ILLOLQ�
KDUDP�NÕOÕQPDVÕ�LoLQ�RQX�KDUDP�NÕODQ�ELU�GHOLOLQ�EXOXQPDVÕ�JHUHNLU�NL�ELU�K�N�P��DVÕO�ILLOLQ�K�NP�QGHQ�
oÕNDQ�\HQL�ELU�K�N�P�RODUDN�DOÕQDELOVLQ��7�P��VOXS�YH�\|QWHPOHU�EX�úHNLOGH�GH÷HUOHQGLULOPHOLGLU���

%HOLUOHPH� PHVHOHVLQGH� DVÕO� RODQ� ILLO� +DOLIH¶QLQ� UÕ]D� YH� LVWH÷H� GD\DOÕ� RODUDN� EHOLUOHQPHVLGLU���
%HOLUOHPH� ROD\ÕQÕQ� DVOÕQGDQ� oÕNDQ� VHoLP�� R\� VD\ÕPÕ�� VHoLP� VDQGÕ÷Õ� NXOODQPDN� YE�� DVÕO� ILLOH� ED÷OÕ�
D\UÕQWÕODUGÕU� YH� DVÕO� K�NPH� ED÷ODQÕUODU�� � %X� QHGHQOH� KDNODUÕQGD� D\UÕ� ELU� GHOLOLQ� EXOXQPDVÕQD� JHUHN�
\RNWXU��%XQODUÕQ�DVÕO�K�NP�Q�GÕúÕQGD�GH÷HUOHQGLULOHELOPHVL�\DQL�KDUDP�NÕOÕQPDVÕ�GHOLOL�JHUHNWLUHQ�ELU�
NRQXGXU��.XOD�DLW�ILLOOHUH�DLW�E�W�Q��VOXSODUÕQ�GXUXPX�GD�EXGXU��$UDoODUD�JHOLQFH�EXQODU�LoLQ�ILLOLQ�GH÷LO�
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Hú\DQÕQ�K�NP��DOÕQÕU��R\�VDQGÕ÷Õ�JLEL�DUDoODU��YH�RQODUD�úX�úHU¶v�HVDV�X\JXODQÕU�� ß��ã��£��û��ï�ô·û��òÓ�Þ»û��©®ó�â
âó®¤�ß��Þôß©��+DNNÕQGD�KDUDPOÕN�GHOLOL�ROPDGÕNoD�Hú\D�GD�DVÕO�RODQ�P�EDKOÕNWÕU����

0HWRG�LOH��VOXS�DUDVÕQGDNL�IDUND�JHOLQFH��0HWRG�DVÕO�VD\ÕODQ�YH�KDNNÕQGD�|]HO�GHOLOLQ�JHOGL÷L�ILLO�
RODUDN� WDQÕPODQDQ� ILLOGLU�� hVOXS� LVH� KDNNÕQGD� JHQHO� GHOLOLQ� EXOXQGX÷X� DVOD� ED÷OÕ� LNLQFL� GHUHFHGHQ�
ILLOOHUGLU�� %X� QHGHQOH� PHWRG� PXWODND� úHUL� ELU� GHOLOH� GD\DQPDOÕGÕU�� d�QN�� R� úHU
v� ELU� K�N�PG�U�� %X�
QHGHQOH� ELU� P�VO�PDQ� KHUKDQJL� ELU� PHWRGX�� P�EDK� ROGX÷XQD� GDLU� ELU� úHU¶v� GHOLO� EXOXQPDNVÕ]ÕQ�
X\JXODPDNWD�VHUEHVW�GH÷LOGLU��2�PHWRGD�LOLúNLQ�úHUL�GHOLOL�ELOPHN�]RUXQGDGÕU��'L÷HU�\DQGDQ�XVOXS�úHU¶v�
ELU�GHOLOH�GD\DQPD]�DQFDN��VOXED�DVÕO�K�NPH�DLW�GHOLO�X\JXODQÕU��%X�QHGHQOH�EHOLUOL�ELU��VOXEX�ROD�NL�
5DVXOXOODK� �X�� RQX� X\JXODPÕú� GDKL� ROVD� úDUW� NRúPDN� IDU]� GH÷LOGLU�� %LODNLV� P�VO�PDQ�� DVÕO� ILLOLQ�
X\JXODQPDVÕQD�J|W�UG�÷��P�GGHWoH�KHU�XVOXEX�NXOODQDELOLU��%|\OHFH��VOXS�ILLO�LoLQ�WHIHUUXDW�ROXU��%X�
QHGHQOH��VOXEX�EHOLUOH\HQ�ILLOLQ�QHYL��oHúLGL�GLU�GHQLOPLúWLU����

�
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+DOLIH¶QLQ�GXUXPXQGD�RQX�+LOkIHW¶WHQ�oÕNDUDQ�DoÕN�ELU�GH÷LúLNOLN�ROXUVD�+DOLIH�KHPHQ�D]OHGLOLU���
2QX� +LOkIHW¶WHQ� GÕúDUÕ� oÕNDUWPD\DQ� IDNDW� R� KDOL� LOH� +DOLIHOLNWH� NDOPDVÕQÕQ� úHU
DQ� FDL]� ROPDGÕ÷Õ� ELU�
GH÷LúLNOL÷LQ�JHUoHNOHúPHVL�GXUXPXQGD�LVH�+DOLIH¶QLQ�D]OL�JHUHNOL�ROXU���

+DOLIH¶\L�+LOkIHW¶WHQ�GÕúDUÕ�oÕNDUDQ�GXUXP�LOH�+DOLIH¶QLQ�D]OLQL�JHUHNWLUHQ�GXUXP�DUDVÕQGDNL�IDUN�
LVH� úXGXU�� %LULQFL� GXUXP�� \DQL� +DOLIH¶\L� +LOkIHW¶WHQ� oÕNDUDQ� GXUXPGXU�� %X� GXUXP� KDOLIHGH�
J|U�OG�÷�QGH��NHQGLVLQH�LWDDW�JHUHNPH]��øNLQFL�GXUXP�\DQL�+DOLIH¶QLQ�D]OLQL�JHUHNWLUHQ�GXUXPGXU���%X�
GXUXPGD�LVH�D]O�LúOHPL�ELOILLO�JHUoHNOHúHQH�NDGDU�+DOLIH¶\H�LWDDW�IDU]�RODUDN�NDOÕU��

+DOLIH¶QLQ�GXUXPXQX�GH÷LúWLULS�RQX�+LOkIHW¶WHQ�oÕNDUDQ�úH\OHU��o�WDQHGLU��%XQODU���

���+DOLIH�H÷HU�øVOkP¶GDQ�oÕNDU��P�UWHG�ROXU��YH�EXQGD�ÕVUDU�HGHUVH�

���ø\LOHúPH��PLGL�ROPD\DQ�V�UHNOL�GHOLOL÷H�WXWXOXUVD�

���+DOLIH�NHQGLQL�\HQHQ�G�úPDQÕQ�HOLQH�HVLU�G�úHU�YH�NXUWXOPD�LPNDQ�YH�XPXGX�EXOXQPD]VD���

+DOLIH� EX� �o� GXUXPGD� +LOkIHW¶WHQ� oÕNDU� \DQL� +LOkIHW� \HWNLVLQL� ND\EHGHU�� %X� GXUXPODUGD�
+DOLIH¶QLQ�D]OLQH�K�NPHGLOPLú�ROPDVD�ELOH�R�D]O�ROPXú�VD\ÕOÕU��+DOLIHGH�EX��o�VÕIDWWDQ�ELULQLQ�YDUOÕ÷Õ�LOH�
RQD� LWDDW� IDU]L\HWL� NDONDU� YH� EX� GXUXPGD� LNHQ� YHUGL÷L� HPLUOHU� X\JXODQPD]�� $QFDN� +DOLIHGH� EX�
GXUXPODUÕQ� YDU� ROGX÷XQXQ� LVSDWODQPDVÕ� JHUHNLU�� � %X� LVSDW� LVH� PH]DOLP� PDKNHPHVL� |Q�QGH� ROPDVÕ��
JHUHNLU�� 0H]DOLP� 0DKNHPHVL� +DOLIH¶QLQ� +LOkIHW¶WHQ� oÕNWÕ÷ÕQD� YH� D]OLQH� K�NPHGLQFH�� P�VO�PDQODU�
KHPHQ�EDúND�ELU�+DOLIH�LOH�+LOkIHW�DNGL�\DSDUODU�YH�\HQL�+DOLIH¶\L�EHOLUOHUOHU��+DOLIH¶\L�+LOkIHW�DNGLQLQ�
GÕúÕQD�oÕNDUPD\DQ�IDNDW�\LQH�GH�+LOkIHW¶WH�NDOPDVÕQÕQ�FDL]�ROPDGÕ÷Õ�GH÷LúLNOLNOHU� LVH�úX�EHú�KXVXVWDQ�
LEDUHWWLU���

���+DOLIH¶QLQ�IÕVNÕ�VHEHEL�LOH�DGDOHWLQ�]HGHOHQPHVL���

���+DOLIH¶QLQ��NDGÕQVÕODúPDVÕ�\D�GD�FLQVL\HWLQLQ�EHOLUVL]�ELU�KDO�DOPDVÕ���

��� 6�UHNOL� ROPD\DQ� ELU� GHOLOL÷H� WXWXOPDVÕ� \DQL� ED]HQ� L\L� LNHQ� ED]HQ� GHOL� JLEL� GDYUDQPDVÕ�� %X�
GXUXP� V|]�NRQXVX�ROGX÷XQGD�+DOLIH¶QLQ� LúOHULQL� \DSDFDN� V�UHNOL� ELU� YHNLO� WD\LQ� HWPHN� FDL]�GH÷LOGLU��
d�QN��+LOkIHW�DNGL�+DOLIH¶QLQ�úDKVÕQGD�\DSÕODQ�ELU�DNLWWLU�YH�EDúNDVÕQÕ�\DQL�YHNLOL�NDSVDPD]���

���+HU�KDQJL�ELU�VHEHSWHQ�GROD\Õ�+DOLIHOLN�\�N�Q��WDúÕPDNWDQ�DFL]�GXUXPD�G�úPHVL��%X�VHEHSOHU�
+DOLIH¶QLQ�J|UHYLQL�\DSPDVÕQD�HQJHO�RODQ�ELU�RUJDQ�HNVLNOL÷L�\D�GD�L\LOHúPH��PLGLQLQ�EXOXQPDGÕ÷Õ�ELU�
KDVWDOÕ÷D�\DNDODQPDVÕGÕU��+DOLIH¶QLQ�EX�GXUXPODUGDQ�ELULQH�G�úP�ú�ROPDVÕ�X\JXODPDN��]HUH�VHoLOGL÷L�
GLQLQ� HPLUOHULQLQ� X\JXODQPDPDVÕ� \D� GD� P�VO�PDQODUÕQ� oÕNDUODUÕQÕQ� J|]HWOHQPHPHVL� JLEL� LGDUL� ELU�
ERúOX÷XQ�GR÷PDVÕ�GHPHNWLU��%X� LVH�DoÕN�ELU�P�QNHUGLU��%X�P�QNHULQ�NDOGÕUÕOPDVÕ� LVH�ELU� IDU]GÕU��%X�
IDU]�GD�DQFDN�+DOLIH¶QLQ�D]OL�YH�\HULQH�EDúND�ELULQLQ�VHoLOPHVL�LOH�\HULQH�JHWLULOHELOLU���
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���+DOLIH¶\L�P�VO�PDQODUÕQ�LGDUHVL�YH�oÕNDUODUÕQÕQ�J|]HWLOPHVLQGH�úHULDWD�X\JXQ�ELU�úHNLOGH�NHQGL�
J|U�ú��LOH�LGDUHGHQ�DOÕNR\DQ�ELU� �EDVNÕ�YH�WHVLULQ�EXOXQPDVÕ��(÷HU�+DOLIH¶\H�\|QHOLN�EDVNÕ��+DOLIH¶\L�
�PPHWLQ� LúOHULQL� úHU¶v� K�N�POHUH� ED÷OÕ� RODUDN� VDGHFH� NHQGL� UH\L� LOH� \|QHWPHVLQGHQ� DOÕNR\X\RUVD� R�
WDNGLUGH�+DOLIH¶QLQ�+LOkIHW�\�N�Q��WDúÕPDNWDQ�K�NPHQ�DFL]�ROGX÷XQD�LWLEDU�HGLOLU�YH�D]OL�IDU]�ROXU��%X�
GXUXP�LNL�úHNLOGH�WH]DK�U�HGHU���

D��� +DOLIH¶QLQ� oHYUHVLQGHNL� ELU� \DKXW� ELUNDo� NLúLQLQ� HWNLVL� DOWÕQD� JLUPLú� ROPDVÕGÕU�� %X� GXUXP�
+DOLIH¶QLQ�LúOHULQ�LGDUHVLQGH�NHQGLOHULQH�NDUúÕ�oÕNDPDGÕ÷Õ�EX�NLúLOHULQ�J|U�úOHUL�GR÷UXOWXVXQGD�KDUHNHW�
HWPHVLQH� VHEHS� RODQ� ELU� EDVNÕ� DOWÕQGD� ROPDODUÕ� GXUXPXGXU�� %X� GXUXPGD� EDNÕOÕU�� H÷HU� EX� EDVNÕGDQ�
+DOLIH¶QLQ�NÕVD�ELU�V�UH�LoLQGH�NXUWXOPDVÕ�LPNDQÕ�YDUVD��+DOLIH¶QLQ�EX�NLúLOHUGHQ�NXUWXOPDVÕ�LoLQ��NÕVD�
ELU�V�UH�YHULOLU��%X�V�UHGH�EX�EDVNÕ�RUWDGDQ�NDOGÕUÕOPD]VD�+DOLIH¶QLQ�D]OHGLOPHVL�IDU]�ROXU���

E���+DOLIH¶QLQ�GXUXPXQXQ�HVLUOLN�\D�GD�HVLUOL÷H�EHQ]HU�ELU�KDO�DOPDVÕGÕU��+DOLIH¶QLQ�G�úPDQ�HOLQH�
YH\D� Q�IX]X� DOWÕQD� G�ú�S� �PPHWLQ� LúOHULQLQ� LGDUHVLQGH� LUDGHVLQL� \LWLUPHVL�� G�úPDQÕQ� LVWHGL÷L� úHNLOGH�
GDYUDQPDVÕ� V|]� NRQXVXGXU�� %X� GXUXPGD� EDNÕOÕU� H÷HU�+DOLIH¶QLQ� G�úPDQ� VXOWDVÕQGDQ� NÕVD� ELU� V�UHGH�
NXUWXOPD� �PLGL� YDUVD� EHNOHQLU�� (÷HU� EX� V�UHGH� +DOLIH� NXUWXOXUVD� +DOLIH¶QLQ� DF]L\HWLQH� VHEHS� RODQ�
HQJHOOHU�RUWDGDQ�NDONPÕú�ROXU��<RNVD�+DOLIH¶QLQ�D]OL�IDU]�ROXU���

6|]�NRQXVX�EX�EHú�GXUXPGDQ�KHUKDQJL�ELULQLQ�EXOXQPDVÕ�GXUXPXQGD�+DOLIH¶QLQ�D]OHGLOPHVL�IDU]�ROXU��
$QFDN� EX� GXUXPODUÕQ� JHUoHNOL÷LQLQ� PH]DOLP� PDKNHPHVL� |Q�QGH� LVSDWÕ� JHUHNLU�� 6RQXoWD� PH]DOLP�
PDKNHPHVL�+DOLIH¶QLQ�+LOkIHW� DNGLQLQ� IHVKHGHU� YH� D]OLQH�K�NPHGHU�YH�+DOLIH� D]OHGLOLU��$UGÕQGDQ��o�
J�Q�LoLQGH�EDúND�ELU�NLúL�LOH�+LOkIHW�DNGL�\DSÕOÕU���
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+LOkIHW� PHVHOHVLQLQ� LQFHOHQPHVL� øVOkP� \|QHWLP� VLVWHPLQLQ� HQ� \�NVHN� PDNDPÕ� KDNNÕQGDNL�
ILNLUOHULQ�VL\DVL�ELU�LQFHOHPHVLGLU��

(÷HU�RNX\XFX�P�VO�PDQ�GH÷LOVH��EX�ILNLUOHULQ�VÕKKDWLQL�|OoPHN�LoLQ��EX�ILNLUOHULQ�GR÷UXOX÷X�YH�
YDNÕD\D� X\JXQOX÷XQGDQ� EDúNDVÕQÕ� NHQGLVL� LoLQ� |Oo�� RODUDN� HOH� DOPDVÕ� IDKLú� ELU� KDWDGÕU�� 2NX\XFX�
P�VO�PDQ�LVH��EX�ILNLUOHULQ�GR÷UXOX÷XQX�|OoPHN�LoLQ�$OODK
ÕQ�.LWDEÕ�YH�5DVXOXOODK��X�
LQ�V�QQHWLQGHQ�
EDúNDVÕQÕ� NHQGLVLQH� |Oo�� RODUDN� DOPDVÕ� GD� IDKLú� ELU� KDWD� RODFDNWÕU�� d�QN�� ELU� ILNULQ� GR÷UXOX÷XQX�
|OoPHN� LoLQ�EDúND�ELU� ILNLU� |Oo��RODUDN� DOÕQPD]��$QFDN�YDNÕD\D�X\JXQ�ROXS�ROPDGÕ÷Õ� \D�GD�YDNÕD\D�
X\JXQOX÷X�VDELW�RODQ�DVOD�X\JXQ�ROXS�ROPDGÕ÷Õ�ILNLU�LoLQ�|Oo��RODUDN�DOÕQÕU���

%X�QHGHQOH�EL]�RNX\XFXQXQ�EX�ILNLUOHUL�GLNNDWOH�RNXPDVÕQÕ�YH�EX�ILNLUOHULQ�LúDUHW�HWWL÷L�JHUoH÷LQ�
L\L�DQODúÕOPDVÕ�QRNWDVÕQD�GLNNDW�oHNPH\L�JHUHNOL�J|U�\RUX]��2NX\XFX�PXKDNNDN�NL��øVOkP�DOHPLQGHNL�
�2UWDGR÷X�YH�8]DNGR÷XQXQ�ED]Õ�E|OJHOHUL��YH�G�Q\DQÕQ�ELUoRN�E|OJHVLQGHNL�LGDUL�YH�VL\DVL�EXQDOÕP�YH�
NUL]L� DSDoÕN� KLVVHWPHNWHGLU��%X�QHGHQOH� RNX\XFXQXQ�� G�Q\DGDNL� LGDUL� YH� VL\DVL� EXQDOÕP�YH�NUL]OHULQ�
JLGHULOHELOPHVL� D\QÕ� ]DPDQGD� LQVDQOÕ÷ÕQ� \|QHWLPL� LoLQ� HúVL]� YH� HQ� GR÷UX� ELU� o|]�P� \ROXQXQ�
EXOXQGX÷XQX�DQOD\ÕS�NDYUDPDVÕ�LoLQ�EX�ILNLUOHUL�DUDúWÕUPDVÕ�YH�WDQÕPDVÕ�]DUXUL�ELU�JHUHNOLOLNWLU���

(÷HU� RNX\XFX� EX� ILNLUOHULQ� YDNÕD\D� X\JXQOX÷X� YH\D� úHU¶v� GHOLOOHULQ� EX� ILNLUOHUH� X\JXQOX÷X�
QRNWDVÕQGD�EX�ILNLUOHUL�DQODPDN�LoLQ�LQFHOHUVH�NHVLQ�RODUDN�J|U�U�NL�+LOkIHW�1L]DPÕ�LQVDQODUÕQ�\|QHWLPL�
LoLQ�GR÷UXOX÷X�DSDoÕN�WHN�WHGDYL�YH�o|]�P�\ROXGXU���

øVOkPL� \|QHWLP�YH� \|QHWLP�QL]DPÕ�KDNNÕQGD�RUWD\D�NRQXODQ� ILNLUOHULQ� GR÷UXOX÷XQX�|OoHELOPHN�
LoLQ� RNX\XFX�� GHPRNUDVL\L� NHQGLVLQH� |Oo�� RODUDN� DOPDNWDQ� \D� GD� GHPRNUDVLQLQ� NDYUDPODUÕQÕQ� HWNLVL�
DOWÕQGD� NDOPDNWDQ� VDNÕQPDOÕGÕU�� � d�QN�� GHPRNUDVL� G�Q\D� GD� |\OH� \D\JÕQODúWÕ� NL� GHPRNUDVL� DGÕ� W�P�
GHYOHWOHU�� KDONODU� YH� �PPHWOHU� NDWÕQGD� VDQNL� \�NVHN� ELU� LGHDOPLú� JLEL� NDEXO� J|UG��� 'HPRNUDVLQLQ�
DQODPÕ�YH�GHPRNUDVL�LOH�QH�NDVWHGLOGL÷L�NRQXVXQGD�DUDODUÕQGD�LKWLODIODU�EXOXQPDVÕQD�UD÷PHQ�W�P�EDWÕ�
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GHYOHWOHUL� GHPRNUDVL\L� EHQLPVHGLNWHQ� VRQUD� GR÷XGDNL� GHYOHWOHU� GH� GHPRNUDVL\L� EHQLPVHGLOHU�� %X�
GHYOHWOHU� GHPRNUDVL� YH� GHPRNUDVLQLQ� NDYUDPODUÕ� LOH� KHPHQ� KHPHQ� E�W�Q� P�VO�PDQODUÕ� HWNLOHGLOHU��
0�VO�PDQODUGDQ� LVWHU� +LOkIHW¶L� WHNUDU� NXUXOPDVÕQÕQ� P�VO�PDQODUD� \�NOHQPLú� ELU� IDU]� ROGX÷XQD�
LQDQDQODU� ROVXQ� LVWHUVH� LPDPÕ�$OODK� YH�5DV�O�
Q�Q� WD\LQ� HWWL÷LQH� LQDQDQODU� ROVXQ� ELUELULQGHQ� IDUNVÕ]�
RODUDN� KHPHQ� KHPHQ� KHSVL� ILNLUOHULQL� RUWD\D� NR\DUNHQ� GHPRNUDVL� DGÕ� DOWÕQGD� \D� GD� ED]Õ� GHPRNUDWLN�
ILNLUOHUOH�RUWD\D�NR\GXODU��

%X�QHGHQOH�ELU�NDUÕúÕNOÕ÷ÕQ�ROPDPDVÕ�LoLQ�K�NPHWPH�\DQL�\|QHWLPOH�LOH�LOJLOL�RUWD\D�NR\GX÷XPX]�
ILNLUOHUL� RNX\XS� LQFHOHUNHQ� RQXQ� GÕúÕQGDNL� ILNLUOHUL� ELOKDVVD� GHPRNUDVL� YH� RQXQ� NDYUDPODUÕQÕ� |Oo��
RODUDN� DOPDPDVÕ� LoLQ� RNX\XFX\X� WHNUDU� X\DUÕ\RUX]�� gUQH÷LQ�� |WHGHQ� EHUL� \|QHWLP� YH� K�NPHWPH�
�]HULQGH� LQFHOHPH� \DSDQODUGDQ� ED]ÕODUÕ� \DúDGÕNODUÕ� �ONHOHUGHNL� \|QHWLP� úHNLOOHULQL� WHPHO� DOPDNWD� YH�
\|QHWLP� QL]DPÕQÕQ� úHNLOOHULQL� WDULKWHQ� RNX\XS� VRQUDGD�PDQWÕNL� |QF�OOHUOH� \|QHWLP� QL]DPÕ� KDNNÕQGD�
úXQODUÕ�\D]PDNWDODU��

�(÷HU� \|QHWLP�� KDONÕQ� WDPDPÕ� \D� GD� E�\�N� ELU� NÕVPÕQÕQ� \HWNLVLQH� EÕUDNÕOPÕúVD� EX� \|QHWLP�
úHNOLQH��GHPRNUDVL��GHQLU��(÷HU�\|QHWLP�ELU�D]ÕQOÕ÷ÕQ�HOLQH�JHoPLúVH�EX�\|QHWLP�úHNOLQH��$ULVWRNUDVL��
GHQLU��)DNDW�\|QHWLP�GL÷HU� LQVDQODUÕQ�\HWNLOHULQL�NHQGLVLQGHQ�DOGÕ÷Õ� HPULQ�NHQGLVLQGHQ�oÕNWÕ÷Õ� WHN�ELU�
LGDUHFLQLQ�HOLQGH�LVH�EX�\|QHWLP�úHNOLQH��NUDOOÕN��DGÕ�YHULOLU���

<XNDUÕGD� WDQÕPODUÕ� \DSÕODQ� �\|QHWLP� oHúLWOHUL�� LOH� DPDoODGÕNODUÕ� NDQXQ� NR\PD� YH� RWRULWHGLU��
%�W�Q�\|QHWLP�úHNLOOHUL�GH�NDQXQ�NR\PD�YH�RWRULWH�HVDVÕ��]HULQH�NXUXOXUODU��%X�HVDVODUGDQ�K�N�POHU��
VHoLPOHU��R\�YHUPH�KDNNÕ�YE��JLEL�\|QWHPOHU�GR÷GX÷X�JLEL�GHYOHW�úHNLOOHUL�YH�GHYOHWOHUDUDVÕ�DQODúPDODU�
GD�GR÷PDNWDGÕU���

<XNDUÕGD� RUWD\D� NRQXODQ� WDQÕPODU� JHQHO� YH� |]HO� RODUDN� øVOkPL� ILNLUOHU� GH÷LOGLUOHU��+DWWD� øVOkPL�
ILNLUOHUOH�EX�ILNLUOHU�DUDVÕQGDNL�IDUN�YH�oDWÕúPD�oRN�E�\�NW�U��=LUD�øVOkP¶GD�\|QHWLP�QL]DPÕ�oRN�|]HO�YH�
�VW�Q� ELU� \|QHWLP� QL]DPÕ� RODQ� +LOkIHW� QL]DPÕGÕU�� +LOkIHW� QL]DPÕQGD� K�NP�Q� oÕNDUÕOPDVÕQGD�� LúOHULQ�
J�G�OPHVLQGH�YH�GÕú� LOLúNLOHUGH�X\JXODQDQ�úHULDW�KDONÕQ�NHQGLVLQGHQ�ELU�D]ÕQOÕN�\D�GD� WHN�ELU�NLúLGHQ�
oÕNDQ�úHULDW�GH÷LO�EL]]DW�$OODK
WDQ�JHOHQ�úHULDWWÕU���

øVOkP¶Õ� EHQLPVH\HQ� KHU� IHUG� úHULDWÕ� EX� DQOD\Õú� LoLQGH� DQOD\DELOLU�� )HUGL� EX� DQOD\ÕúD� XODúWÕUDQ�
$UDSoD¶\Õ� YH� úHU¶v� QDVVODUÕ� ELOPHVLGLU� YH� EX� IHUW� úHU¶v� QDVVODUÕ� YH� $UDSoD¶QÕQ� VÕQÕUODUÕ� LoLQGH� LoWLKDW�
\DSPD\D� PXWODN� KDN� VDKLELGLU�� øoWLKDW�� úDUWODUÕQD� X\JXQ� RODUDN� \DSÕOGÕ÷ÕQGD� EX� J|U�ú�RQX� RUWD\D�
NR\DQÕQ�NHQGLVL�LoLQ�YH�EHQLPVH\HQ�KHUNHV�KDNNÕQGD�úHU¶v�J|U�ú�ROXU��(÷HU�EX�NLúL�LGDUHFL�\D�GD�NDGÕ�
LVH�EX�J|U�ú�� LOH� LQVDQODU�DUDVÕQGD�K�NPHGHELOLU��$QFDN� �GHYOHW�EDúNDQÕ�RODQ�+DOLIH�øVOkP¶D�J|UH�ELU�
J|U�ú�RUWD\D�NR\DUVD�R�J|U�ú�WHN�NDQXQGXU��%�W�Q�WHEDDQÕQ�NHQGL�J|U�úOHULQL�WHUN�HWPHVHOHU�GH�NHQGL�
J|U�úOHUL�GR÷UXOWXVXQGD�KDUHNHW�HWPH\L�WHUN�HGLS�+DOLIH¶QLQ�RUWD\D�NR\GX÷X�K�NPH�J|UH�DPHO�HWPHOHUL�
YH�VDGHFH�RQD�ED÷ODQPDODUÕ�úHU
DQ�IDU]GÕU��$QFDN�WHEDD�LoLQGHNL�IHUWOHU�NHQGL�J|U�úOHULQL�EDúNDODUÕQD�GD�
|÷UHWPHN�YH�EX�J|U�ú�oHUoHYHVLQGH�øVOkP¶D�GDYHW�HWPHNWHQ�PHQ�HGLOPH]OHU���

øQVDQODUÕQ�� øVOkP� GDLUHVLQGH� YH� øVOkP� DNLGHVLQH� ED÷OÕ� NDOPDN� úDUWÕ� LOH� ILNLU� \�U�W�OPHOHUL�
P�EDKWÕU�� øVWHU� \DVDPD� LOH� LOJLOL� ROVXQ� LVWHUVH� \DVDPD� GÕúÕQGDNL� NRQXODUGD� ROVXQ� W�P�Q�� øVOkP�
DNLGHVLQGHQ� ND\QDNODQPÕú� \D� GD� øVOkP� DNLGHVL� �]HULQH� ELQD� HGLOPLú� ROPDVÕ� úDUWÕ� LOH� LQVDQODUÕQ�
LVWHGLNOHUL�JLEL�ILNLU�\�U�WPH�KDNODUÕ�YDUGÕU���

%X� J|U�ú�P�]� K�N�P� NR\PD� YH� ILNLU� \�U�WPH� QRNWDVÕQD� \|QHOLNWLU�� )DNDW� \|QHWLP� NRQXVXQD�
JHOLQFH� EX� K�N�P� NR\PD� �\DVDPD�
GDQ� EDúND� ELU� NRQXGXU�� d�QN�� \|QHWLPOH� NDVWHGLOHQ� RWRULWHGLU��
\|QHWLP� QL]DPÕ� GH÷LOGLU�� <|QHWLP� QL]DPÕ� \DVDPD� LOH� LOJLOL� úHU¶v� DKNDPGDQGÕU�� ùHULDW� RWRULWH\L� LVWHU�
HUNHN� LVWHU� NDGÕQ� ROVXQ� �PPHWLQ� KHU� IHUGLQH� YHUPLúWLU��+HU�P�VO�PDQÕQ� VXOWD� �]HULQGH� KDNNÕ� YH� EX�
KDNNÕQ� JHUHNOL� NÕOGÕ÷Õ� KHU� úH\H� GLUHNW� RODUDN� NDWÕOPD� KDNNÕ� YDUGÕU�� hPPHW� EX� \HWNL\L� NXOODQDUDN�
NHQGLQH� $OODK
ÕQ� úHULDWÕQÕ� X\JXOD\DFDN� ELU� NLúL\L� VHoHU� YH� $OODK
ÕQ� NLWDEÕ� YH� 5DVXOXOODK
ÕQ� V�QQHWL�
�]HULQH� UÕ]D� YH� LVWH÷H� ED÷OÕ� RODUDN� ELDW� HGHU�� %|\OHOLNOH� +DOLIH� LOH� �PPHW� DUDVÕQGD� +LOkIHW� DNGL�
JHUoHNOHúPLú� ROXU�� %X� DNLG� �FUHW� NDUúÕOÕ÷Õ� \DSÕODQ� ELU� DNLW� �V|]OHúPH�� GH÷LOGLU�� <DSÕODQ� DNLW� úHULDWÕQ�
X\JXODQPDVÕ�LoLQ�\DSÕOPÕúWÕU��hPPHWLQ�KL]PHWL�YH�PHQIDDWL�LoLQ�GH÷LO��hPPHW�LoLQ�DVÕO�oÕNDU�YH�KL]PHW�
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úHULDWÕQ� X\JXODQPDVÕGÕU�� d�QN�� úHULDW� �PPHW� YH� DOHPOHU� LoLQ� ELU� UDKPHWWLU�� (÷HU� �PPHWLQ� oÕNDUODUÕ�
úHULDWOD� oHOLúLUVH� IDU]� RODQ� úHULDWÕQ� X\JXODQPDVÕ� ROXU�� %X� QHGHQOH� H÷HU� �PPHW� ELU� úHU¶v� K�NP�� WHUN�
HWPHN� LVWHUVH� +DOLIH� �PPHWL� EX� K�NPH� ER\XQ� H÷PH\H� ]RUODU� H÷HU� �PPHW� úHULDWÕ� WHUN� HGHUVH� EX�
ILNULQGHQ� JHUL� G|Q�QFH\H� NDGDU� �PPHWOH� VDYDúPDVÕ� +DOLIH¶\H� IDU]� ROXU�� d�QN�� +DOLIH� úHULDWÕ�
X\JXODPDN� LoLQ� VHoLOPLúWLU��hPPHWLQ� LVWHNOHULQH�ER\XQ�H÷PHN� LoLQ�GH÷LO��hVWHOLN��PPHWLQ�+DOLIH¶\L�
LVWHGL÷L� JLEL� D]OHWPH� \HWNLVL� \RNWXU�� $QFDN� EX� KDN� EHOLUOL� KDOOHUGH� YDUGÕU�� %X� EHOLUOL� KDOOHU�
JHUoHNOHúWL÷LQGH�\DQL� �D]LO�úDUWODUÕ�\HULQH�JHOGL÷LQGH��PPHWLQ�D]LO�\HWNLVL�YDUGÕU��+DOLIH� LOH�VDYDúPDN�
WHN� ELU� GXUXPGD� IDU]� ROXU� R� GD� +DOLIH¶QLQ� øVOkP¶GDQ� EDúNDVÕQÕ� X\JXODPDVÕ� GXUXPXGXU�� +DOLIH¶\L�
EHOLUOH\HQ�NHQGLVL�ROPDVÕQD�UD÷PHQ�+DOLIH¶QLQ�NRQXPX�KDONÕQ�HOLQGH�GH÷LO�úHULDWÕQ�HOLQGHGLU���

$QFDN�\HWNL��VXOWD���PPHWLQ�HOLQGHGLU�YH�EX�KDN�+DOLIH¶QLQ�VHoLOPHVL�LOH�VRQ�EXOPD]��%LODNLV�EX�
KDN� V�UHNOLOLN� DU]� HGHU��+DOLIH¶QLQ� EXOXQGX÷X� EX� RUWDPGD� �PPHW�+DOLIH¶\L� úHULDWÕ� WDWELN� HGHUNHQ� YH�
�PPHWLQ� LúOHULQL� J�GHUNHQ� \DSWÕNODUÕ� KDNNÕQGD� úHU¶v� VÕQÕUODU� LoLQGH� ELU� �VOXSOD� PXKDVDEH� HGHUNHQ�
�PPHW�EX�\HWNLVLQL�NXOODQÕU��hPPHWLQ�EX�PXKDVHEHVLQL�GLNNDWH�DOÕS�GLQOHPHVL�YH��PPHWLQ�úLND\HWoL�
ROGX÷X� YH� NHQGLVLQGHQ� VRUGX÷X� GXUXPX� �PPHWH� L]DK� HGLS� DoÕNOÕ÷D� NDYXúWXUPDVÕ� +DOLIH� �]HULQH�
IDU]GÕU��+DWWD��PPHW�+DOLIH¶\H�NDUúÕ�VLODKODQVD�ELOH��PPHWLQ�ú�SKHOHULQL�JLGHULS�NHQGL�GR÷UX�J|UG�÷��
\ROX��PPHWH�L]DK�HWPHGLNoH��PPHWOH�VDYDúPDVÕ�+DOLIH¶\H�FDL]�ROPD]���

øúWH� øVOkP¶GDNL� \|QHWLP� EXGXU� YH� EX� HVDV� �]HULQH� \|QHWLP� QL]DPÕ� ELQD� HGLOLU�� 9H� øVOkP¶ÕQ�
\|QHWLP� QL]DPÕ� PHYFXW� \|QHWLP� úHNLOOHULQLQ� ELU� X]DQWÕVÕ� \D� GD� SDUoDVÕ� GH÷LOGLU�� %LODNLV� EX� QL]DP�
LoHUL÷L�YH� úHNOL� LOH� WHNWLU��%X�QL]DP�IHGHUDWLI�ELU�QL]DP�GH÷LO�ELU�YDKGHW�QL]DPÕGÕU��<DQL�ELUGHQ� ID]OD�
VL\DVL� YDUOÕ÷ÕQ�� RWRULWHQLQ� \D� GD� GHYOHWLQ� ELUOHúPHVLQGHQ� ROXúDQ� IHGHUDV\RQD� GD\DOÕ� ELU� ELUOLN� GH÷LO�
DQFDN� WHN� ELU� VL\DVL� YDUOÕ÷D� RWRULWH\H� GD\DOÕ� ELU� QL]DPGÕU�� 9DKGHW� QL]DPÕQÕ� NRUX\XS� IHGHUDV\RQ�
QL]DPÕQÕ� RUWDGDQ� NDOGÕUÕOPDVÕ� LoLQ� YDNLW� ND\EHWPHGHQ� VDYDú� LODQÕ� IDU]� ROXU�� <DQL� �PPHWLQ� EDúÕQGD�
ELUGHQ�ID]OD�+DOLIH¶QLQ�\DQL�GHYOHWLQ�EXOXQPDVÕ�NHVLQOLNOH�FDL]�GH÷LOGLU��hPPHWLQ�WHN�ELU�VL\DVL�YDUOÕN�
ROPDVÕ�úDUWWÕU��hPPHWLQ�EX�VL\DVL�ELUOL÷LQL�SDUoDOD\ÕS�IHGHUDV\RQ�úHNOLQGH�ELUOHúVHOHU�GDKL�ELUGHQ�ID]OD�
VL\DVL�YDUOÕ÷D�G|Q�úPHOHULQL�|QOHPHN�LoLQ�JHUHNLUVH�KHPHQ�VDYDú�LODQ�HGLOLU��%X�GD�úH
UL�QDVODUÕQ�WHVSLW�
HWWL÷L�NHVLQ�ELU�úHU¶v�K�N�PG�U���

øVOkP¶ÕQ�\|QHWLP�QL]DPÕQGD�K�N�PHW�oHúLWOHUL�KDWWD�K�N�PHWOHU�EXOXQPD]�o�QN��øVOkP�QL]DPÕQD�
J|UH�GHYOHW�YH�K�N�PHW�D\UÕ�D\UÕ�úH\OHU�GH÷LO�D\QÕ�úH\OHU�ROXS�KDOLIH�YH�PXDYLQOHU�RODUDN�WDQÕPODQÕU��
)DNDW�+DOLIH¶QLQ�VHoLPLQGH�YH�ELDWÕQGD�KHU�P�VO�PDQÕQ�UÕ]D�YH�LKWL\DUÕQÕQ�JDUDQWL�DOWÕQD�DOÕQPDVÕ�YH�EX�
KDNNÕQ� �PPHWLQ� KHU� IHUGLQH� YHULOPHVL� JHUHNOLOL÷L� JLEL� QL]DPD� DLW� GHWD\ODUD� JHOLQFH� EXQODU� úHU¶v�
K�N�POHULQ�GHWD\ODUD�DLW�|]HO�YH�DNLWOHUH�DLW�JHQHO�RODUDN�JHWLUGL÷L�+LOkIHW�DNGL�LOH�LOJLOL�K�N�POHUGLU���

6HoPH��R\�YHUPH�YH�J|U�ú�ELOGLUPH�K�UUL\HWL�DoÕVÕQGDQ�NLWDSWD�]LNUHWWL÷LPL]�K�NP�Q�GHPRNUDVL�
QL]DPÕQGDNLQH�EHQ]HPHVLQH�UD÷PHQ�EXQX�JHUoHN�ELU�EHQ]HUOLN�VD\PDN�GR÷UX�GH÷LOGLU��d�QN��VHoPH��
R\� YHUPH� YH� ILNLU� K�UUL\HWL� YE�� JLEL� K�UUL\HWOHU� GHPRNUDVL� QL]DPÕQÕQ� RUWD\D� NR\GX÷X� K�UUL\HWOHU�
NDYUDPÕQÕQ� VRQXoODUÕGÕU�� <XNDUÕGD� V|\OHQHQ� UÕ]D� YH� LVWHN� LVH� +LOkIHW� DNGLQGH� YH� KHU� DNLWWH� EXOXQDQ�
úDUWODUGDQ�oÕNDQ�ELU�VRQXoWXU��(÷HU�KDOLIH�VHoLOLUNHQ�UÕ]D�YH�LVWHN�V|]�NRQXVX�ROPD]VD�EX�DNLW�EDWÕO�ROXU�
YH�úHU
DQ�ELU�+DOLIH�VHoLOPLú�ROPD]��6HoLPOHUGH�K�UUL\HWOHULQ�JDUDQWL�HGLOPHVL�LOH�+LOkIHW�DNGLQH�UÕ]D�YH�
LVWH÷LQLQ�JHUoHNOHúPHVLQLQ�JDUDQWL�DOWÕQD�DOÕQPDVÕ�DUDVÕQGDNL�IDUN�úXGXU��6HoPH�K�UUL\HWL�LQVDQODU�LoLQ�
ELU�K�N�PG�U��(÷HU�EX�K�UUL\HW�JHUoHNOHúPH]VH�DNGLQ�VÕKKDWL�ER]XOPD]��$QFDN�UÕ]D�YH�LVWHN�DNGLQ�K�NP�G�U��
øQVDQODUÕQ�K�NP��GH÷LOGLU��(÷HU�UÕ]D�YH�LVWHN�JHUoHNOHúPHPLú�ROVD�DNLW�EDWÕO�ROXU�YH�JHUoHNOHúPH]���

%X� YH� EHQ]HUL� øVOkPL� ILNLUOHULQ� W�P��� GHPRNUDVLQLQ� ILNLUOHULQGHQ� WDPDPHQ� IDNOÕGÕU�� $\QÕ�
]DPDQGD� øVOkPL� ILNLUOHU� DULVWRNUDVL�� NUDOOÕN�� LPSDUDWRUOXN� ROLJDUúL�� IHGHUDWLI� GHYOHW� ILNLUOHULQGHQ� GH�
DoÕNoD� IDUNOÕGÕU�� (÷HU� øVOkP¶ÕQ� \|QHWLP�QL]DPÕ� RODQ�+LOkIHW� LQFHOHQHFHN� LVH�RQXQ�GL÷HU�QL]DPODUGDQ�D\UÕ�
VHoNLQ�ELU�QL]DP�ROGX÷X�YH�JHUoHNOHUOH�X\XPOX�ROGX÷XQD�LWLEDU�HGHUHN�LQFHOHQPHOLGLU��<D�GD�EX�LQFHOHPH�
\|QHWLP�NRQXVXQGD�WDUDIÕPÕ]FD�]LNUHGLOHQ�EX�ILNLUOHULQ�NHQGLVLQGHQ�oÕNWÕ÷Õ�úHU¶v�GHOLOOHU�LWLEDUD�DOÕQDUDN�
\DSÕOPDOÕGÕU���

øúWH� EX� HVDVD� GD\DOÕ� RODUDN� RNX\XFXGDQ� +LOkIHW� 6LVWHPL� JLEL� ELU� VL\DVL� NRQX\X� LQFHOHUNHQ� úX�
KXVXVODUD�GLNNDW�HWPHVLQL�WDOHS�HGL\RUX]���
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2NX\XFX� EX� VL\DVL� LQFHOHPH\L� GL÷HUOHULQGHQ� WDPDPHQ� IDUNOÕ� VHoNLQ� YH� |]HO� ELU� \|QHWLP�
QL]DPÕQÕQ�LQFHOHQPHVL�RODUDN�DOJÕODPDOÕGÕU��+LOkIHW�1L]DPÕ��LVWHU�LQVDQODUÕQ�\|QHWLPLQGH�X\JXODQPDVÕ�
JHUHNHQ�\|QHWLP�QL]DPÕQÕQ�JHUoH÷LQH�X\JXQOX÷X�YH\D�UHDLOHWH\H�X\JXQOX÷X�DoÕVÕQGDQ��LVWHUVH�ILNLUOHULQ�
$OODK
ÕQ� NLWDEÕ� YH� 5DVXOXOODK� �X�
LQ� V�QQHWLQGHQ� GR÷DQ� HVDVODUD� X\JXQOX÷X� DoÕVÕQGDQ� ROVXQ� EX�
ILNLUOHULQ�GR÷UXOX÷XQXQ�YH�VÕKKDWLQLQ�|Oo�OPHVL�QRNWDVÕQGD�EHúHUL�QL]DPODUGDQ�ELULQLQ�LVPLQL�YH�ILNULQL�
|Oo��RODUDN�DOPDPDOÕGÕU��
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