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%XQODU� oRN� FLGGL� YH� ROGXNoD� GD� úDúÕUWÕFÕ� VRUXODU��.DUúÕ� NDUúÕ\D� EXOXQGX÷XPX]�EX� DFÕPDVÕ]�GXUXPX�FLGGL\H�DOPDN�]RUXQGD\Õ]��%XJ�Q�ELUoRN� LQVDQÕQ� úLGGHWOH�NDUúÕ�oÕNWÕ÷Õ��GL÷HUOHULQLQ�LVH�NXUQD]FD�JL]OHPH\H�oDOÕúWÕ÷Õ�V|]�NRQXVX�EX�WHKOLNH�JHUoH÷LQ�WD�NHQGLVL��7DQUÕ
QÕQ�.LWDE�Õ�0XNDGGHV
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QGHNL� NRQVHUH� JLWWLNOHULQGH� ELUoRN� DoÕGDQ� ELU� 5RWKVFKLOG� ROD\ÕQÕ� SD\ODúPÕú�RODFDNODU�����
������� hQO�� )DUPDVRQ� LVLPOL� UHIHUDQV� NLWDEÕQGD�� KDQHGDQÕQ� NXUXFXVX� 0H\HU� $PVFKHO�5RWKVFKLOG� YH� R÷OX� -DPHV�0H\HU� 5RWKVFKLOG
LQ ������������ DGODUÕ� JHoL\RU�� -DPHV�� )UDQVD�<�NVHN�.XUXOX
QXQ�����GHUHFHGHQ�PDVRQ��\HVL�RODUDN�WDQÕPODQÕ\RU��0H\HU
ÕQ�EDúND�ELU�R÷OX�1DWKDQ�GD�OLVWHGH�\HU�DOÕ\RU�
%LU�]DPDQODU���%DQD�ELU�XOXVXQ�SDUDVÕQÕ�EDVPDN�LoLQ�\HWNL�YHULQ��R�]DPDQ�NDQXQODUÕP�NLPLQ�\DSD÷ÕQÕ�|QHPVHPHQ��GL\HQ�GH�KDQHGDQOÕ÷ÕQ NXUXFXVX�0H\HU�5RWKVFKLOG�LGL�



��

&KDUORWWH� GH� 5RWKVFKLOG�� ��� ùXEDW� ,���
WH� $OPDQ\D�� )UDQNIXUW
WD� EXOXQDQ� <DKXGL0�]HVL
QGH� ELU� RSHUDGD� VRSUDQR� RODUDN� VDKQH\H� oÕNPÕúWÕ�� 5HVLPGH�� EDQNHU� DWDVÕ�1�0��5RWKVFKLOG�YH�DLOHVLQLQ��UHVPHGLOGL÷L�ELU�WDEORQXQ�|Q�QGH�GXUDQ�]HQJLQ�YDULVL�J|U�\RUVXQX]
5RWVFKLOG
OHULQ�LVUDLO
LQ�SROLWLN�\DúDPÕQÕ�YH�NDGHULQL�NRQWURO�HWPHVL��EX��ONHQLQ�XOXVX�LoLQ�SHN�KD\ÕUOÕ� J|U�QP�\RU�� <DWÕUÕP� SURMHOHUL� YH� VL\DVL� JHUHNoHOHUOH� EX� �ONH\H� F|PHUW� \DWÕUÕPODU�\DSWÕODU�� $\UÕFD� ����� \ÕOÕQGD�� 'DYLG� %HQ�*XULRQ
X� YH� GL÷HU� 6L\RQLVW� NXUXFXODUÕ�� 'DYXW
XQ�6HPERO��RODUDN�ELOLQHQ�VLKLUOL�LúDUHWL�LVUDLO�ED\UD÷ÕQÕQ�DPEOHPL�ROPDVÕ�LoLQ�LNQD�HGHQOHULQ�GH�\LQH�5RWKVFKLOG
OHUH�PHQVXS�ROGX÷XQD�LQDQÕOÕ\RU��0HG\XPOXNOD�LOJLOHQHQ�NLúLOHU�EX�VHPERO��DOWÕ�N|úHOL�\ÕOGÕ]�RODUDN�NROD\OÕNOD�KDWÕUOD\DFDNODUGÕU����
$UDúWÕUPDODUÕP�� øOOXPLQDWL� Lo� dHPEHULQGH� HQ� D]ÕQGDQ� G|UW� 5RWKVFKLOG
P� HWNLQ� ROGX÷XQX�J|VWHUL\RU��%DURQ�(GPXQG�GH�5RWKVFKLOG��%DURQ�(ULF�GH�5RWKVFKLOG��/RUG�-��5RWKVFKLOG�YH�%DURQ�*X\�GH�5RWKVFKLOG�

5RFNHIHOOHU�+DQHGDQÕ��$SROOR
QXQ�+DYDULOHUL

'HFFDO
ÕQ� JHOHFH÷LQLQ�PLWRORMLN� KDEHUFLVL�� *�QHú� 7DQUÕVÕ� $SROOR
QXQ� KH\NHOL�� 1HZ�<RUN
WD�EXOXQDQ� KH\EHWOL� 5RFNHIHOOHU� &HQWHU
ÕQ� JLULúLQL� úHUHIOHQGLUL\RU�� 1HZ� <RUN� GHUJLVL�� ELU�Q�VKDVÕQÕQ� NDSD÷ÕQGD� D\QÕ� WDQUÕ� $WODV� JLEL�� ELU� VDQDWoÕQÕQ� 'DYLG� 5RFNHIHOOHU� -U�
Õ� W�P�\HUN�UH\L� RPX]ODUÕQÕQ� �VW�QGH� WXWPD\D� oDEDODUNHQ� J|VWHUHQ� EHWLPOHPHVLQL� EDVPÕúWÕ��5RWKVFKLOG
OHU�LVWLVQD��G�Q\DGD�KLoELU�KDQHGDQOÕN�\D�GD�DLOH�5RFNHIHOOHU
OH NDUúÕODúWÕUÕODPD]�
+DQHGDQOÕN�� ���� \�]\ÕOÕQ� VRQODUÕQGD� SHN� GH� L\L� ELU� ú|KUHWL� ROPD\DQ� VDQD\LFL� -RKQ� '��5RFNHIHOOHU�WDUDIÕQGDQ�NXUXOGX÷XQGDQ�EX�\DQD��DoJ|]O��GRNXQDoODUÕQÕ�G|UW�ELU�\DQD�VDOPÕúWÕU��3HWURO� VDQD\LQGH� WHNHOOHúPHNOH� \HWLQPH\HQ� 5RFNHIHOOHU
ODU�� $YUXSD
OÕ� EHQ]HUOHUL�5RWKVFKLOG
ODU� JLEL� EDQNDFÕOÕ÷D� GD� HO� DWWÕODU��5RFNHIHOOHU� DLOHVL�� ����
WH�&KHPLFDO� YH�&KDVH�0DQKDWWDQ�EDQNDODUÕQÕQ�ELUOHúPHVLQGHQ�EX�\DQD�$PHULND�%LUOHúLN�'HYOHWOHUL
QGHNL�HQ�E�\�N�EDQND\Õ�LGDUH�HGL\RUODU�

��� 3DWURQV�RQ�D�*HQHURXV�6FDOH���(ODQ��7KH�(XURSHDQ�JD]HWHVL\OH�ELUOLNWH YHULOPLúWL�����ùXEDW���0DUW�������V��������2�-��*UDKDP��7KH�6L[�3RLQWHG�6WDU� �1HZ�3XULWDQ�/LEUDU\���������)ULW]� 6SULQJKHLPHU�� 7KH� 7RS� �� øOOXPLQDWL� %ORRGOLQHV� �/LYLQJ� 7UXWK�3XEOLVKHUV�
.|W�� ú|KUHWH� VDKLS� KHU� PHNDQGD� EX� DLOH\L� J|U�\RUX]�� %LUOHúPLú� 0LOOHWOHU� ELQDVÕQÕQ�EXOXQGX÷X� (DVW� 5LYHU
GDNL� DUVD\Õ� KLEH� HWPLúOHU�� ����� \ÕOÕQGD� &KLFDJR
GD� G�]HQOHQHQ� YH�7DQUÕ
\D� KDNDUHW� HGLOHQ� '�Q\D� 'LQOHUL� 3DUODPHQWRVX
QD� PDGGL� ND\QDN� VD÷ODPÕúODUGÕU��5RFNHIHOOHU
ODU�� EX�GHVWDQVÕ� úH\WDQL� IHVWLYDOGHQ�|QFH�PDUNVLVW� G�ú�QFHGHNL�'�Q\D�.LOLVHOHU�



��.RQVH\L� LOH� 8OXVDO� .LOLVHOHU� .RQVH\L
QL� NXUPXúODUGÕ�� +DQHGDQOÕN�� D\QÕ� ]DPDQGD��<DKXGLOHULQ�JHOHFHNWH�LQúD�HGLOHFHN�%�\�N�0DEHWOHUL
QLQ�ELU�PRGHOLQL�EDUÕQGÕUDQ��.XG�V
WHNL�JDULS� YH� JL]HPOL� 5RFNHIHOOHU� 0�]HVL
QL� GH� E�Q\HVLQGH� EDUÕQGÕUÕ\RU�� *L]HPOL� gO�� 'HQL]�<D]ÕWODUÕ�GD�\LQH�EX�EHQ]HUVL]�P�]HGH�VHUJLOHQL\RU�
/DXUDQFH� 5RFNHIHOOHU� DLOHGH� J�Q�P�]�Q� UXKDQL� OLGHUL� NRQXPXQGD�� /DXUDQFH
ÕQ PDGGL�GHVWH÷L�VD\HVLQGH�<HQL�dD÷�KDUHNHWL��%DUEDUD�0DU[�+XEEDUG
ÕQ�<HQLGHQ�<DUDGÕOÕú�NLWDEÕ�YH�0DWWKHZ� )R[
XQ� .R]PLN� øVD
QÕQ� *HOLúL� JLEL� GLQVL]� NLWDSODUÕQ� EDVÕOPDVÕQÕ� YH� GD÷ÕWÕOPDVÕ�VD÷ODQGÕ�
+DQHGDQÕQ� EXJ�QN�� OLGHUL� 'DYLG� 5RFNHIHOOHU� 6U��� ����
WH� 7ULODWHUDO� .RPLV\RQ
X� NXUGX� YH�|UJ�W���KHGHIOHUL�RODQ�'�Q\D�+�N�PHWL�GR÷UXOWXVXQGD�\|QOHQGLUGL��$\UÕFD�'Õú�øOLúNLOHU�.RQ�VH\L
QLQ� .X]H\� $PHULND� EDúNDQÕ\GÕ�� 'DYLG� 5RFNHIHOOHU
ÕQ� &KDVH� 0DQKDWWDQ� EDQNDVÕQÕQ��.UHPOLQ� WDUDIÕQGDQ�0RVNRYD
GD� DoÕODFDN� LON� EDQND� RODUDN� RQD\ODQPDVÕ� GD� ND\GD� GH÷HU� ELU�ROD\���
5RFNHIHOOHU
ODU� :RRGURZ� :LOVRQ
GDQ� EX� \DQD� $PHULND� %LUOHúLN� 'HYOHWOHUL
QLQ� W�P�EDúNDQODUÕQÕ�\|QOHQGLUPLúOHUGLU��$VVRFLDWHG�3UHVV�������\ÕOÕQÕQ�$÷XVWRV�D\ÕQGD�$PHULND
GDNL�W�P�JD]HWHOHUGH�D\QÕ�DQGD�NHQGLVLQH�\HU�EXODQ�úX�LOJL�oHNLFL�KDEHUL�DERQHOHULQH�JHoL\RUGX�
�%X�\ÕO�%LOO��+LOODU\�5RGKDP�YH�&KHOVHD�&OLQWRQ��\D]�WDWLOL�LoLQ�EDWÕ\D�JLWPH\H�NDUDU�YHUGLOHU��%H\D]� 6DUD\� ND\QDNODUÕ�� &OLQWRQ
ODUÕQ� JROI� R\QDPDN�� DW� ELQPHN� YH� EXIDOR� DUSDVÕ� oRUEDVÕ�LoPHNLoLQ�ELUNDo�KDIWDOÕ÷ÕQD�:\RPLQJ�H\DOHWLQGHNL��*UDQG�7HWRQ�GD÷ODUÕQD�JLGHFHNOHULQL�V|\O�\RU��&OLQWRQODU�� 'HPRNUDW� 3DUWL� %DWÕ 9LUJLQLD� VHQDW|U�� -RKQ� '�� 5RFNHIHOOHU
P� PDOLNDQHVLQGH�NDODFDNODU�����

���-RKQ� (QVRU +DUU� YH� 3HWHU M� MRKQVRQ�� 7KH� 5RFNHIHOOHU� &HQWXU\� �1HZ� <RUN��&KDUOHV� 6FULEQHU
V� 6RQV�� ������ -RKQ�)� 0F0DQXV�� 7KH� ,QVLGHUV��$UFKLWHFWV� RI� WKH�1HZ�:RUOG�2UGHU��$SSOHWRQ��:LVFRQVLQ��7KH�-RKQ %LUFK�6RFLHW\������
���)LUVW� )DPLO\� 5HDG\� WR� 5HOD[� LQ� 5RFNLHV��� 7KH� 0RGHVWR� %HH� �0RGHVWR��&DOLIRUQLD������$÷XVWRV�������7KH�$OEXTXHUTXH -RXUQDO�����$÷XVWRV������

øOHUOH\HQ� E|O�POHUGH� %LOO &OLQWRQ� YH� Q�IX]OX� DUNDGDúODUÕ� KDNNÕQGD� GDKD� EDúND� úH\OHU� GH�RNX\DFDNVÕQÕ]�
5RFNHIHOOHU� NDUGHúOHU�� øOOXPLQDWL� øo� dHPEHUL
QLQ� HQ� |QHPOL� �\HOHUL� YH� NDUDU� DOPD�PHUFLOHULGLU�� 'DYLG� 5RFNHIHOOHU� 6U�
ÕQ� JÕSWD� HGLOHQ� ELU� PDNDPÕ� YDU�� $\UÕFD� -RKQ� �-D\�� '��5RFNHIHOOHU�,9�YH�

/DXUDQFH� 5RFNHIHOOHU
P� EX� VHoNLQ� NRQVH\H� �\H� ROPD� úDQVODUÕ� oRN� \�NVHN�� *HQo� 'DYLG�5RFNHIHOOHU�-U���\DNÕQ�ELU�JHOHFHNWH�øo�dHPEHU
LQ�RWXUDQ��WDQUÕODUÕ��DUDVÕQGDNL�\�FH�PDNDPGD�\HULQL� DODFDN�� ùX� DQGD� EDEDVÕ� WDUDIÕQGDQ� DLOHQLQ� J|UNHPOL� EDQNDFÕOÕN� YH� KROGLQJ�LPSDUDWRUOX÷XQX�\|QHWPHN��]HUH�\HWLúWLULOL\RU�



��

6RO� hVW�� $%'� VHQDW|U� -D\� 5RFNHIHOOHU� �'�:9�� +LOODU\� 5RGKDP� &OLQWRQ
D� WDOLPDWODU�YHUL\RU�� +LOODU\
QLQ� $PHULND� LoLQ� |QJ|UG�÷�� IDúLVW� VD÷OÕN� WDVDUÕVÕQÕQ�� -D\� 5RFNHIHOOHU
ÕQEXOXúX\GX�� 7DVDUÕQÕQ� .RQJUH
GHQ� JHoPHPHVLQH� VLQLUOHQHQ� -D\� 5RFNHIHOOHU�� �$PHULNDOÕODU�LVWHVHOHU� GH� LVWHPHVHOHU� GH�� EX� IDúLVW� WDVDUÕQÕQ� HQLQGH� VRQXQGD� ELU� \DVD� KDOLQH� JHOHFH÷LQL�V|\OHGL�
6RO�$OW��%XJ�Q�E�\�N�5RFNHIHOOHU�LPSDUDWRUOX÷XQD�EDúNDQOÕN�HGHQ�'DYLG�5RFNHIHOOHU�6U��������\ÕOÕQGD�N|W��ú|KUHWOL�7ULODWHUDO�.RPLV\RQX�NXUGX�
1HZ� <RUN
WDNL� 5RFNHIHOOHU� &HQWHU�� *�QHú� 7DQUÕVÕ� $SROOR
QXQ� KH\NHOL� LOH� ]L\DUHWoLOHULQL�VHOkPODU��$SROOR
QXQ�HOLQGHNL�PHúDOH\H�YH�RQX�GHVWHNOH\HQ�oHPEHUH�GLNNDW�HGLQ�

%LUOHúPLú�0LOOHWOHU�VHNUHWHUL�7U\JYH�/LH��-RKQ�'��5RFNHIHOOHU
GDQ��%0
QLQ1HZ�<RUN
GDNL�PHUNH]LQH� DUD]L� VDWÕQ� DOPDN LoLQ�� ��� PLO\RQ� GRODUOÕN� ELU�oHNL NDEXO�HGL\RU�



��

���(\O�O�,���
GD�'DYLG�5RFNHIHOOHU��'Õú�LOLúNLOHU�.RQVH\L
QH�EDúNDQOÕN�\DSWÕ��2]DPDQODU�SHN�WDQÕQPD\DQ�%RULV�<HOWVLQ��PLVDILU�NRQXúPDFÕ\GÕ��<HOWVLQ�GDKD�VRQUD5XV\D�GHYOHW�EDúNDQOÕ÷ÕQD�VHoLOGL�
+DEVEXUJ�+DQHGDQÕ��.XWVDO�.DVHQLQ�%HNoLOHUL

2WWR� YRQ� +DEVEXUJ
D� �$YUXSD
QÕQ� JL]OL� NUDOÕ�� GHQLOLU���� 6RQ� $YXVWXU\D� øPSDUDWRULoHVL
QLQ������� \ÕOÕQGD� |OHQ� =LWD�� R÷OX� RODQ� 2WWR�� úX� DQGD�� $YUXSD� 3DUODPHQWRVX� �\HVL�� %XUDGDNL�PHYNLVLQL�� NXWVDO� YH� ELUOHúPLú� 5RPD� .DWROLN� .LOLVHVL� LOH� WDPDPOD\DFD÷Õ� \HQL� ELU� �.XWVDO�5RPD� LPSDUDWRUOX÷X�� NDPSDQ\DVÕ� EDúODWPDN� LoLQ� NXOODQÕ\RU�� 'R÷DO� RODUDN� 2WWR� YRQ�+DEVEXUJ��NHQGLVLQL�\D�GD����\DúÕQGDNL�R÷OX�.DUO
Õ�EX�\HQL�LPSDUDWRUOX÷XQ�JHOHFHNWHNL�OLGHUL�RODUDN�J|U�\RU���$YUXSD�\HQLGHQ�GLULOLú�G|QHPLQH�JLUGL÷LQGH����+DEVEXUJ��KDQHGDQOÕ÷Õ�GDKD�PXWOX�\DUÕQODU�EHNOL\RU���V|]OHUL�GH�NHQGLVLQH�DLW���
-��5��&KXUFK��.DVHQLQ�%HNoLOHUL�DGOÕ�LOJLQo�NLWDEÕQGD�2WWR�YRQ�+DEVEXUJ
XQ���\HOHULQLQ�,VD�LOH�0DU\�0DJGDOHQH�DUDVÕQGDNL�FLQVHO�LOLúNLQLQ��U�Q��ROGXNODUÕQÕ�LGGLD�HGHQ�YH�)UDQVD�PHUNH]OL�JL]OL�ELU�NDILU�FHPL\HW�RODQ�6LRQ�0DQDVWÕUÕ
\OD�ED÷ODQWÕVÕ�ROGX÷XQX�|QH�V�UG�����&KXUFK�������\�]\ÕOGDQ� EHUL� .XWVDO� 5RPD� LPSDUDWRUOX÷XQX� \|QHWHQ� +DEVEXUJ� KDQHGDQÕ�� 0HURYLQJLDQ�VR\XQGDQ� JHOL\RU�� +DEVEXUJ
ODU�� 0DU\� 0DJGDOHQH
LQ� .XWVDO� .DVH� HYODWODUÕ� RODUDN� �Q�VDOGÕODU���GL\H�\D]Õ\RU����+DEVEXUJ
ODQQ�DLOH�DUPDVÕ�LVH�LNL�EDúOÕ�NDUWDO�
+DEVEXUJ
ODQQ��$YUXSD�VR\OXODUÕQÕQ�.DUD�/RFDVÕQD�L\LFH�EXODúWÕNODUÕ�VX�J|W�UPH]�ELU�JHUoHN��$YXVWXU\D� DUúLG�N�� RODUDN� ELOLQHQ� 2WWR� YRQ� +DEVEXUJ
XQ� D\QÕ� ]DPDQGD� �.XG�V� .UDOÕ��XQYDQÕQD�WDOLS�ROPDVÕ�GD�ED\D÷Õ�LOJLQo���
2WWR�YRQ�+DEVEXUJ��9��&KDUOHV�DGOÕ� NLWDEÕQGD�GLQL�YH� VL\DVL�ELUOL÷H�GD\DOÕ�� �ROD÷DQ�VW�� ELU�GHYOHW��KDOLQH�JHOHFHN�ELUOHúLN�$YUXSD
\D�\|QHOLN�KHGHIOHULQL�GLOH�JHWLUL\RUGX���
*|U�Q�UGHNL� YDULV� .DUO YRQ� +DEVEXUJ� LVH�� �7DULK�� LNWLGDUÕQ� SDUD\Õ� HOLQGH� WXWDQD� JLWWL÷LQL�J|VWHUL\RU���GHPLúWL���

����� �(XURSH
V�+LGGHQ�.LQJ���+DUSHU�DQG�4XHHQ�0DJD]LQH��0DUW������������$\QÕ�NLWDS����� -�5��&KXUFK��*XDUGLDQV�RI�WKH�*UDLO��2NODKRPD�&LW\��3URSKHF\�LQ�WKH�1HZV�������������$\QÕ�NLWDS��V���������$\QÕ�NLWDS��V������������2WWR�YRQ�+DEVEXUJ��&KDUOHV�9��1HZ <RUN��3UDHJHU�3XEOLVKHUV���������V�[LLL�[LY���� � � � 0DUWLQ� <DQW�� �$UFKGXNH� 6D\V� 8QLILHG� (XURSH� LV� D� &HUWDLQW\���&ROXPEXV�'LVSDWFK����ùXEDW�������V�O�'�



��

+DEVEXUJ� NUDOL\HW� KDQHGDQÕQÕQ� YDULVL�� DUúLG�N� .DUO YRQ� +DEVEXUJ�� ����� \ÕOÕQGD� %DURQHV�)UDQFHVFD�7K\VVHQ�%RQHPLV]D� LOH�\DSWÕ÷Õ�HYOLOLN� W|UHQLQGH��/RQGRQ�'DLO\�0DLO�JD]HWHVL�EX�ROD\Õ��\ÕOÕQ�G�÷�Q���RODUDN�GX\XUPXúWX�
(QWULND� dHPEHUL� YH\D� 'HFFDO¶LQ� NLP� ROGX÷X� YH\D� RODFD÷Õ� NRQXVXQGD� KLoELU� LGGLDGD�EXOXQPX\RUXP��<DOQÕ]FD� -��5��&KXUFK�� ��� KDUIWHQ� ROXúDQ� øQJLOL]� DOIDEHVL� YH�PHG\XPODUÕQ�NXOODQGÕ÷Õ� QXPDUDODQGÕUPD� VLVWHPLQH� GD\DQDUDN�� �.DUO YRQ� +DEVEXUJ�� LVPLQLQ� úX� PDOXP�����VD\ÕVÕQÕ�YHUGL÷LQL�V|\O�\RU���
����� \ÕOÕQGD� GR÷DQ� \DúOÕ� 2WWR� YRQ� +DEVEXUJ
XQ� øOOXPLQDWL� øo� dHPEHUL
QH� �\H� ROGX÷XQD�LQDQÕ\RUXP�� =DPDQ� JHOGL÷LQGH� WRUXQX� DUúLG�N� .DUO YRQ� +DEVEXUJ�� EX� RQ� úH\WDQL� DGDP�DUDVÕQGDNL�\HULQL�DODFDN�

-XDQ�&DUORV� 'HFFDO�.UDO�PÕ"
.UDO� -XDQ� &DUORV�� �� 2FDN� ����� \ÕOÕQGD� )UDQVD
QÕQ� VR\OX� %RXUERQ� DLOHVLQLQ� �$YUXSD
GDNL�DVDOHW� JHQHOOLNOH� NDQ� ED÷Õ� LOH� JHoHU�� �\HVL� YH� øVSDQ\D
QÕQ� PHUKXP� NUDOÕ� ;,,�� $OIRQVR
QXQ�VR\XQGDQ�JHOHQ�ELUL�RODUDN�5RPD
GD�GR÷GX�����7HPPX]�����
GD�øVSDQ\D
QÕQ�DVNHUL�GLNWDW|U��*HQHUDOLVVLPR� )UDQFLVFR� )UDQFR�� LVSDQ\D� SDUODPHQWRVX� |Q�QGH� �7DQUÕ
\D� YH� WDULKH� RODQ�VRUXPOXOX÷XPXQ� ELOLQFLQGH� RODUDN�� SUHQV� 'RQ� -XDQ� &DUORV� %RUERQ� \� %RUERQ
X� YDULVLP�RODUDN�DoÕNODPD\D�NDUDU�YHUGLP��úHNOLQGH�ELU�EH\DQDWWD�EXOXQGX���
+DEVEXUJ
ODU�JLEL�-XDQ�&DUORV�GD���.XG�V�.UDOÕ��XQYDQÕQD�WDOLS��%XQXQ�GD�|WHVLQGH�NHQGLVLQH��.XWVDO� .DWROLN� 7RSUDNODUÕQÕQ� 6DYXQXFXVX�� GHQLOL\RU�� <LQH� D\QÕ� +DEVEXUJ
ODU� JLEL� -XDQ�&DUORV
XQ�GD�<DKXGL�6L\RQLVW�oÕNDUODUÕ�LOH�ED÷ODQWÕVÕ�YDU��%X�ED÷ODQ�NXYYHWOHQGLUPHN�LVWH\HQ�øVSDQ\D�NUDOÕ��LVUDLO�FXPKXUEDúNDQÕ�+DLP�+HU]RJ�LOH�ELUOLNWH�0DGULG
GHNL�<DKXGL�VLQDJRJXQX�]L\DUHW�HWWL���
+DEVEXUJODUOD�RODQ�ELU�EDúND�|QHPOL�EHQ]HUOL÷L� LVH��ED]ÕODUÕQÕQ�-XDQ�&DUORV
XQ�'HFFDO�YH\D����� UDNDPÕ\OD� ELOLQHQ� úH\WDQ� RODELOHFH÷LQL� LGGLD� HGLOPHVL�� %X� WH]L� VDYXQDQODUGDQ� HQ�|QHPOLVL��&DOLIRUQLD
OÕ�ELU�øQFLO�|÷UHWPHQL�RODQ�'U��&KDUOHV�7D\ORU��'U��7D\ORU
ÕQ�'HFFDO�.UDO�-XDQ� &DUORV� LVLPOL� NLWDEÕ� ����� \ÕOÕQGD� \D\ÕPODQGÕ�� %X� NLWDS�� -XDQ� &DUORV
XQ� .LWDEÕ�0XNDGGHV
WH� EXOXQDQ� 'HFFDO
LQ� W�P� |]HOOLNOHULQH� X\JXQOXN� J|VWHUGL÷LQL� |QH� V�U�\RU��gO�P�QGHQ� |QFH� 'U�� 7D\ORU
OD� NUDO� -XDQ� &DUORV� KDNNÕQGDNL� oDOÕúPDODUÕ\OD� LOJLOL� ELUoRN�J|U�úPHOHU� \DSWÕP��ùDKVHQ� -DXQ�&DUORV
XQ�'HFFDO�ROGX÷X�KDNNÕQGDNL� WH]LQH� WDPDPHQ� LNQD�ROPXú�GH÷LOLP�DPD��NHKDQHWOHUOH�SDUDOHOOLN�J|VWHUGL÷L�GH�ELU�JHUoHN�
.UDO� -XDQ�&DUORV� VDGHFH� øOOXPLQDWL� Lo�dHPEHUL
QLQ� ELU� �\HVL� GH÷LO�� D\QÕ� ]DPDQGD� J�oO�� YH�JL]OL�ELU�.DWROLN�5RPD�FHPL\HWL�2SXV�'HL¶QLQ�GH��\HVL��2SXV�'HL��7DQUÕ
QÕQ�(OL���øVSDQ\ROFD�NRQXúXODQ� �ONHOHULQ� ]HQJLQ� KROGLQJ� EDúNDQODUÕQGDQ� ROXúX\RU�� 6HUW� GLVLSOLQL�� 3DSD
\D� RODQ�VDGDNDWL��JL]OL�D\LQOHUL�� LVWLKEDUDW�RSHUDV\RQODUÕ�YH�DUD�YHUPHGL÷L�NULPLQDO� IDDOL\HWOHU��2SXV�'HL
QLQ� 
.XWVDO�0DI\D
� YH� 
%H\D]� )DUPDVRQ
� JLEL� KRú� ROPD\DQ� VÕIDWODUOD� DQÕOPDVÕQD� GD� \RO�DoWÕ���



��

���� -��5� &KXUFK��*XDUGLDQV�RI�7KH�*UDLO��V����������� %LEOH�3URSKHF\�1HZV��EDVNÕ�����VD\Õ������������� -HUXVDOHP�3RVW����(NLP�������%LEOH�3URSKHF\�1HZV��EDVNÕ�����VD\Õ���������V��������� 7KH�$QWLFKULVW�.LQJ�-XDQ�&DUORV��&KDUOHV�7D\ORU��+XQWLQJWRQ�%HDFK��&DOLIRUQLD�

�.XG�V�.UDOÕ��XQYDQOÕ��LVSDQ\D�NUDOÕ�-XDQ�&DUORV������\ÕOÕQGDNL�UHVPL�ELU�]L\DUHW� VÕUDVÕQGD� EDúNDQ� %LOO &OLQWRQ� LOH� J|U�O�\RU�� 0HúKXU� ELU� LQFLO�|÷UHWPHQL�� -XDQ� &DUORV
XQ� 'HFFDO
OD� LOJLOL� NHKDQHWOHUGHNL� W�P� |]HOOLNOHUH�X\GX÷XQX�LGGLD�HGHQ�ELU�NLWDS�\D]GÕ�
%URQIPDQ�+DQHGDQOÕ÷Õ��9LVNL�YH�3DUD

�(GJDU� %URQIPDQ� 6U��� $PHULND
QÕQ� ERUoODQPDVÕQÕ� EHOLUOH\HQ� YH� NDGHULQL� NRQWURO� HGHQ��LVLPOHUL�ELOLQPH\HQ�� VHoLOPHPLú� \|QHWLFLOHU� OLVWHVL� LoLQ�DGD\�RODUDN�NDEXO�HGLOPHOL���%XQODU�'U�� 'HQQLV� /�� &XGG\� LOH� 5REHUW� +HQU\� *ROGVERURXJK
XQ� *�o� ùHEHNHVL� LVLPOL� NÕVD� IDNDW�oDUSÕFÕ� NLWDEÕQGDQ���� &XGG\� YH� *ROGVERURXJK
D� J|UH�� .DQDGDOÕ� %URQIPDQODU� ELUELULQH�JHoPLú�LGDUH�PHUNH]OHUL\OH�RUDQWÕOÕ�RODUDN�DUWDQ��SDKD�ELoLOPH]�ELU�HNRQRPLN�YH�VL\DVDO�J�FH�VDKLS�
(GJDU� 0�� %URQIPDQ�� XOXVODUDUDVÕ� GHY� GDPÕWPD� YH� LoNL� IDEULNDVÕ� 6HDJUDP� &R�� /WG�
QLQ�\|QHWLP�NXUXOX�EDúNDQÕ�YH�JHQHO�P�G�U���2÷OX�(GJDU�-U��YH�HUNHN�NDUGHúL�&KDUOHV�LOH�ELUOLNWH��������
GHQ� ID]OD� �\DNODúÕN� ����� 'XSRQW� KLVVH� VHQHGLQL� YH� PHG\D� GHYL� 7LPH�:DUQHU
LQ�E�\�N�ELU�NÕVPÕQÕ�HOLQGH�EXOXQGXUX\RU���
%URQIPDQ� 6U��� 'Õú� øOLúNLOHU� .RQVH\L� �\HVL� YH� D\QÕ� ]DPDQGD� '�Q\D� <DKXGL� .RQJUHVL
QLQ�EDúNDQÕ����%URQIPDQ�DLOHVLQLQ�RUJDQL]H�VXoODUOD�|U�O��ELU�JHoPLúL�YDU����'RSH�ùLUNHWL�LVLPOL�NLWDSWD���%URQIPDQ
ODUÕQ�.X]H\�$PHULND�VXo�|UJ�WOHUL\OH ED÷ODUÕQÕQ�KLoELU�]DPDQ�NRSPDGÕ÷Õ��DNVLQH�\HQLGHQ�WHúNLODWODQPD�\ROXQD�JLGLOGL÷L��LGGLD�HGLOL\RU����<D\JÕQ�ILQDQV�YH�úLUNHW�D÷Õ�DLOH\H�N�UHVHO�oDSWD�VXo�LúOHPH�RODQD÷Õ�VXQX\RU�
(GJDU�%URQIPDQ
ÕQ�'�Q\D�<DKXGL�.RQJUHVL� �:-&���&OLQWRQ� \|QHWLPL\OH� VÕNÕ� LOLúNL� LoLQGH��$\UÕFD� OLEHUDO�� +ÕULVWL\DQOÕN� NDUúÕWÕ� IDDOL\HWOHULQ� DQD� ND\QD÷Õ�� %X� ED÷ODPGD�� RNXOODUGD�LEDGHWLQ� \DVDNODQPDVÕQÕ� YH� RNXO� NLWDSODUÕQGDQ� GLQL� UHIHUDQVODUÕQ� D\ÕNODQPDVÕQÕ� LVWHPHNOH�ELUOLNWH��NRP�QLVWOHULQ�NXUGX÷X�$PHULNDQ�6LYLO�g]J�UO�N�%LUOL÷L��$&/8��JLEL�OLEHUDO�<DKXGL�NXUXOXúODUÕQÕ�ELU�oDWÕ�DOWÕQGD�WRSODPD\D�oDOÕúÕ\RU�
<DKXGL�$NODPD�%LUOL÷L� �$'/�� LOH�P�WWHILN�ROPDQÕQ�\DQÕVÕUD��0DVRQ�/RFDVÕ
QÕQ�1HZ�<RUN�D\D÷Õ� %
QDL� %
ULWK� LOH� GH� LOLúNLVL� EXOXQX\RU��0DVRQODUÕQ�� PLVWLN� <DKXGL� .DEDOD� VLVWHPL� LOH�H÷LWLPGHQ� JHoPHOHUL� YH� øOOXPLQDWL
QLQ� �KHU� úH\L� J|UHQ� J|]�� VHPERO�Q��7DQUÕ
QÕQ� ELU� LúDUHWL�RODUDN� NDEXO� HWPHOHUL� ND\GD� GH÷HU�� )DUPDVRQOXN�� NXWVDO� .XG�V� úHKULQGHNL� =H\WLQ� 'D÷Õ��]HULQGH� %�\�N� 7DSÕQD÷ÕQ� \HQLGHQ� LQúD� HGLOPHVLQL� GHVWHNOL\RU�� %X�� D\QÕ� ]DPDQGD� (GJDU�%URQIPDQ
ÕQ�OLGHUOL÷LQL�\DSWÕ÷Õ�'�Q\D�<DKXGL�.RQJUHVL
QLQ�KHGHIOHULQGHQ�ELUL�



��øQFLO� oRN� DoÕN� ELU� GLOOH�� G�Q\DQÕQ� VRQ� J�QOHULQGH� <DKXGLOHUH� YH� øVUDLO
H� NHQGL�LoOHULQGHQ� JHOHFHN� ELU� \ÕNÕPOD� NDUúÕODúDFDNODUÕ� \|Q�QGH� X\DQGD� EXOXQX\RU�� øQFLO
GHNL�NHKDQHW�� GLQL� LQDQoODUÕQGDQ� G|QHQ� <DKXGL� OLGHUOHULQ�� øVUDLO
L� úH\WDQD� YH� KD]ÕUODGÕ÷Õ� E�\�N�NRPSOR\X� VDWDFDNODUÕQÕ�� �|O�P�QH� LP]DODQPÕú�� ELU� DQODúPD\OD� øVUDLO
L� úH\WDQD� WHVOLP�HGHFHNOHULQL�|QJ|U�\RU��6RQXo�RODUDN��øVUDLO�YH�.XG�V��7DQUÕ
QÕQ�JD]DEÕQD�X÷UD\DFDNODU�

�.XG�V
WHNL� LQVDQODUÕ� LGDUH� HGHQ� VL]� DOoDN� DGDPODU�� 7DQUÕ
QÕQ� V|]�QH� NXODN� YHULQ����gO�POH�\DSWÕ÷ÕQÕ]� DQODúPD� ER]XOPD\DFDN�� YH� FHKHQQHPOH� RODQ� V|]OHúPHQL]� GHYDP� HGHFHN�� VHO�IHODNHWL�JHoWL÷LQGH��VL]OHU�RQXQ�DOWÕQGD�NDOPÕú�RODFDNVÕQÕ]����<HúH\D�������������
�� 'HQQLV�/��&XGG\�YH�5REHUO�+HQU\�*ROGVERURXJK��7KH�1HWZRUN�RI3RZHU��%DOWLPRUH��0DU\ODQG��7KH�$PHULFDQ�5HVHDUFK�)RXQGDWLRQ���������V�����1HZVZHHN���� (\O�O�������V����������$\QÕ�NLWDS�������/DZUHQFH�3DWWHUVRQ��&ULPLQDO�3ROLWLFV�����7HPPX]�����������$\QÕ�NLWDS������'RSH��,QF���:DVKLQJWRQ�'�&���([HFXWLYH�,QWHOOLJHQFH�5HYLHZ�������

øVUDLO
L�YH�KDONÕQÕ�VHYHQ�+ÕULVWL\DQODU�YH� W�P�NDOSOHUL\OH�<DKXGL� LQVDQODUÕQ�0HVLK�+]��øVD
\Õ�WDQÕPDODUÕQÕ� YH� NDEXO� HWPHOHULQL� DU]X� HGHQOHU�� øVUDLO
L� YH� <DKXGL
OHUL� |QOHULQGH� EHNOH\HQ�NRUNXQo� WHKOLNH� NDUúÕVÕQGD� X\DUPDOÕ�� (÷HU� øVUDLO
LQ� HQ� \DNÕQ� GRVWX� RODQ� +ÕULVWL\DQODU� EXQX�\DSPD]VD��NLP�\DSDFDN"

��� 1LVDQ� ����
WH� 1HZ� <RUN
XQ� O�NV� :DOGRUI�$VWRULD�2WHOL
QGHNL�|G�O�W|UHQLQGH��JH]HJHQLPL]LQ�HQ�E�\�N�OLN|U��UHWLFLVL�YH�'�Q\D�<DKXGL�.RQJUHVL�EDúNDQÕ�(GJDU�%URQIPDQ��EDúNDQ�%LOO &OLQWRQ
D��1DKXP�*ROGDP�|G�O��Q��WDNGLP�HGL\RU�
/RUG�3HWHU�&DUULQJWRQ��%DQNDFÕ�YH�%LOGHUEHUJ�h\HVL

%ULWDQ\DOÕ� /RUG� &DUULQJWRQ�� G�Q\DGDNL� SDUD� DNÕúÕQÕQ�� NDRV� YH� VDYDúÕQ�� VL\DVL� HQWULNDODUÕQ�KLoELULQGHQ� EXJ�QH� NDGDU� JHUL� NDOPDGÕ�� <�NVHN� GHUHFHOL� ELU� %LOGHUEHUJ� PHQVXEX� RODQ�&DUULQJWRQ�� %DULQJV� %DQNDVÕ
QÕQ� EDWPDVÕQGDQ� VRQUD� $YUXSD� NÕWDVÕQÕQ� YH� DVOÕQGD� W�P�G�Q\DQÕQ�HQ�J�oO��EDQNDVÕ�KDOLQH�JHOHQ�WDULKL�+DPEURV�%DQNDVÕ
QÕ�\|QHWL\RU���
&DUULQJWRQ�� øQJLOWHUH� %DúEDNDQÕ� WDUDIÕQGDQ�� 6ÕUSODU�� +ÕUYDWODU� YH� 0�VO�PDQODU� DUDVÕQGD�\ÕOODUFD� HWQLN� oDUSÕúPDODU� \DúDQDQ� YH� VR\NÕUÕPODUD� VDKQH� RODQ� VDYDú� HVQDVÕQGD� DUDEXOXFX�RODUDN� J|UHYOHQGLULOPLúWL�� &DUULQJWRQ
P� VDYDúÕQ� VRQD� HUPHVL� \D� GD� KÕ]ODQPDVÕQGD� R\QDGÕ÷Õ�URO�KHQ�]�NHVLQ�RODUDN�ELOLQPL\RU��$PD�ORUGXQ�D\QÕ�]DPDQGD�HVNL�ELU�1$72�JHQHO�VHNUHWHUL�ROGX÷XQX�ELOL\RUX]�

���� -RVHSK�:HFKVEHUJ��7KH�0HUFKDQW�%DQNHUV��1HZ�<RUN��3RFNHO�%RRNV�������
/RUG� &DUULQJWRQ�� %XVK�5HDJDQ� K�N�PHWOHULQGHNL� E�URNUDWODUÕ� øOOXPLQDWL� øo� dHPEHUL
� QLQ�VL\DVDO�YH�PDGGL�D\DN�LúOHULQH�EDNDQ�XúDNODU�KDOLQH�JHWLUHQ�YH�WDELL�NL�ELU�5RFNHIHOOHU�ILUPDVÕ�



��RODQ� 1HZ� <RUN
WDNL� .LVVLQJHU� $�ù�
QLQ� NXUXFX�RUWD÷Õ��&DUULQJWRQ��+DPEURV
XQ�SHUGH�DUNDVÕQGDNL�EDúNDQÕ�ROPDVÕQÕQ� \DQÕ� VÕUD�GHY�%DUFOD\V�EDQNDVÕQÕQ�GD� \|QHWLFLOHULQGHQ��$\QÕ�]DPDQGD� $YUXSD� oDSÕQGDNL� PDI\D� ED÷ODQWÕODUÕQÕ� YH� PDVRQLN� oÕNDUODUÕ� J|]HWL\RU�� 6DKLS�ROGX÷X�+DPEURV�%DQNDVÕ
QÕQ��0LFKDHO�6LQGRQD
QÕQ %DQFD�3ULYDWD
VÕQGD����
OLN�KLVVHVL�YDU�6LQGRQD
QP�\|QHWWL÷L�VHUPD\H�JUXEX��3���0DVRQ�/RFDVÕ�RSHUDV\RQODUÕ�YH�9DWLNDQ
GDNL�JL]OL�IDDOL\HWOHU�LoLQ�PDOL�GHVWHN�GH�EXOXQGX���

øo�dHPEHU
� LQ�GL÷HU��\HOHUL�JLEL�/RUG�&DUULQJWRQ�GD��.XG�V
�Q�JHOHFHNWH�G�Q\DQÕQ�EDúNHQWL�ROPDVÕQÕ� LVWL\RU�� øVUDLO� GDYDVÕQÕ� JHOLúWLUPHN� LoLQ�� %URQIPDQ
� ODUOD�� 5RFNHIHOOHU
ODUOD��5RWKVFKLOG
ODUOD��HVNL�VDYXQPD�EDNDQÕ�$ULHO�6KDURQ�YH�HVNL�EDúEDNDQ�ø]DN�ùDPLU�JLEL�GL÷HU�øVUDLOOL�\HWNLOLOHUOH�RPX]�RPX]D�oDOÕúWÕ��%X�JUXEXQ�DPDoODUÕQGDQ�ELUL�GH��.XG�V
WH�\HQLGHQ�ELU�<DKXGL�WDSÕQD÷Õ�NXUPDN�
+DUU\�2SSHQKHLPHU��(OPDV�.UDOÕ

+DUU\�2SSHQKHLPHU��øOOXPLQDWL
QLQ�G�Q\D\Õ�VDUÕS�VDUPDOD\DQ�SURMHOHULQGH�HQ�oRN�J|]H�EDWDQ�LVLPOHUGLU�� *�QH\� $IULNDOÕ� PLO\DUGHU�� �ONHVLQGHNL� K�N�PHWLQL�� 1HOVRQ� 0DQGHOD
\D� YH�OLGHUOL÷LQL� \DSWÕ÷Õ� NRP�QLVW� $IULND� 8OXVDO� .RQJUHVL
QH� JHoPHVLQL� WHPLQ� HWWL�� ����� \ÕOÕQGD�2SSHQKHLPHU��*�QH\�$IULND�2UWDN�.RQVH\L
QL�NXUGX��.XNODVÕ�GXUXPXQGDNL�1HOVRQ�0DQGHOD�LOH�\DSWÕ÷Õ�JL]OL�DQODúPDODU�VD\HVLQGH��*�QH\�$IULND
QÕQ�NRQWURO�Q��HOLQGH�EXOXQGXUX\RU�
2SSHQKHLPHU� DLOHVL�� VDKLS� ROGX÷X� PDGHQ� RFDNODUÕ� VD\HVLQGH� ROD÷DQ�VW�� ELU� ]HQJLQOL÷H�NDYXúWX�� 5RWKVFKLOG� HOPDV� KLVVHOHULQLQ� WHPVLOFLVL� RODUDN� *�QH\� $IULND
\D� LON� JLGHQ� NLúL��$OPDQ\D GR÷XPOX�6LU�(UQHVW�2SSHQKHLPHU�������������ROGX�

���'RSH��,QF��$\UÕFD�EDNÕQÕ]��'DYLG�<DOORS��LQ�*RG
V�1DPH�
2SSHQKHLPHU�� ����
GH� HOPDV�� DOWÕQ�� SODWLQ� YH� GL÷HU� GH÷HUOL� PDGHQOHULQ� WLFDUHWLQGH� ELU� GHY�KDOLQH�G|Q�úHUHN�*�QH\�$IULND�$QJOR�$PHULNDQ�2UWDN�OÕ÷Õ�/WG�
L�NXUGX��%XQGDQ�VDGHFH�LNL�\ÕO� VRQUD� ����
GD�� 'H� %HHUV� 0DGHQOHUL
QLQ� \|QHWLPLQL� GH� HOH� JHoLUGL�� ����� \ÕOÕQD�JHOLQGL÷LQGH� 2SSHQKHLPHU� KDQHGDQOÕ÷Õ� G�Q\DGDNL� HOPDV� PDGHQOHULQLQ� ���
LQH� VDKLS�EXOXQX\RUGX���
%XJ�Q�+DUU\�2SSHQKHLPHU
LQ��øVUDLO
LQ�|O�P�VDoDQ�JL]OL�VHUYLVL�0RVVDG LOH�oRN�\DNÕQ�LOLúNLVL�YDU�� 2SSHQKHLPHU�� -RKDQQHVEXUJ� YH� 3UHWRULD� \DNÕQODUÕQGDNL� %RWVZDQD
GD� JL]OL� DVNHUL� �V�NXUPDN� LoLQ�����PLO\DU�GRODU�KDUFD\DQ�$PHULND %LUOHúLN�'HYOHWOHUL�6DYXQPD�%DNDQOÕ÷Õ� LOH�JL]OL� oDOÕúPDODU� \�U�WW��� .XG�V
WH� NXUXODFDN� RODQ� %�\�N� 7DSÕQD÷ÕQ� P�MGHFLVL� ROGX÷X�V|\OHQHQ� G�Q\DGDNL� HQ� E�\�N�<DKXGL� WDSÕQD÷Õ�� -RKDQQHVEXUJ
GD� LQúDDW� KDOLQGH�� %X� SURMH��N�UHVHOOHúPH�WDUDIWDQ�DUNDGDúODUÕ�5RFNHIHOOHU
ODU�YH�5RWKVFKLOG
OHUOH�ELUOLNWH��2SSHQKHLPHU
LQ�oDEDODUÕ�YH�SDUDVÕ�VD\HVLQGH�KHU�J�Q�ELUD]�GDKD�LOHUOL\RU���
$VOÕQGD� HQ� NRUNXWXFX� RODQ�� 2SSHQKHLPHU
LQ� ED÷ÕúODUÕ\OD� 3UHWRULD
GD� VRQ� ]DPDQODUGD� LQúD�HGLOHQ� GHYDVD� $%'� .RQVRORVOX÷X� YH� &,$� PHUNH]OHUL�� 0LPDUL� DoÕGDQ� WXKDI� J|U�Q�úO���G�PG�]���VW�QGH� WHSH� WDúÕ�ROPD\DQ� OOOXPLQDWL�SLUDPLGLQH�EHQ]H\HQ�EX�\DSÕODU�úLPGL��FDVXV�X\GXODUÕQ� \|U�QJH� VLVWHPOHULQL� GHQHWOL\RU�� &,$� EX� LQNDUFÕ� \DSÕQÕQ� GHULQOLNOHULQGH��øOOXPLQDWL
QLQ� $IULND
GD� LVWLNUDUVÕ]OÕN� \DUDWPD� YH� Q�IXVX� D]DOWPD� SODQODUÕQÕ�� \DQL� NDWOLDP�SODQODUÕQÕ�X\JXOX\RU�

��� � :HDOWK�	�3RYHUW\��$Q�(FRQRPLF�+LVWRU\�RI� WKH�7ZHQWLHWK�&HQWXU\��\D\ÕPFÕVÕ� 6LGQH\� 3ROODUG� �2[IRUG�� LQJLOWHUH� YH� 1HZ� <RUN�� 2[IRUG�8QLYHUVLW\�3UHVV�� ������� V������ �$1&�+DV� WR�%H� ,QGXGHG LQ6$ 6ROXWLRQ��+DUU\� 2��� 7KH� &LWL]HQ�� �� .DVÕP� ������ V���� 'HOH� 2EMHGH�� �'LQLQJ� IRU�'ROODUV��0DQGHOD�&RXUWV�1<�%DFNHUV������1HZ�<RUN�1HZVGD\����7HPPX]�������V������2JLOYLH 7KRPSVRQ�DQG�+DUU\�2�LQ�5XVVLD���%XVLQHVV�'D\�����$÷XVWRV� ����� |Q� VD\ID�� �5RFNHIHOOHU 3ODQ� IRU� ��� %LOOLRQ� %DQN� LQ� 6$���%XVLQHVV� 'D\�� ��� 1LVDQ�� ����� |Q� VD\ID�� *HRUJH� 1LFKRODV�� �6HFUHW� 3DFW�%HWZHHQ�0RVVDG� DQG�&,$�(PHUJHV� LQ '�&��6FDQGDO��� 6SRWOLJKW JD]HWHVL�����7HPPX]�������'RSH�,QF��RS��FLW���YH�$ODQ�'HQKDP��6RXWK�$IULFD�JRLQJ�0DU[LVW���6SRWOLJKW�JD]HWHVL����$÷XVWRV������
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øOOXPLQDWL� øo�dHPEHUL
QLQ�$IULND
\Õ� DEOXND\D�DOPDN�YH�HVNL� �J�]HO� V|P�UJH�J�QOHULQL��JHUL�JHWLUPH\L�KHGHIOH\HQ�GL÷HU�JLULúLPOHUL�JLEL��5XDQGD�YH�%UXQGL
GH�PH\GDQD�JHOHQ�VR\NÕUÕP�YH�NDWOLDP� GD� \LQH� EX� &,$�$%'� .RQVRORVOX÷X� NDOHVLQGHQ� \|QHWLOPLúWL�� øo� dHPEHU
GHNL�DGDPODU�� �VW�Q�YH� VR\OX� EH\D]� ÕUNÕQ� �3DUDOÕ�(IHQGLOHULQ� N|OHOHUL� �VW�QGH� HJHPHQOLN� VDKLEL�ROGX÷X� YH� SDKD� ELoLOPH]� GR÷DO� ND\QDN� ]HQJLQOLNOHUL\OH� |Y�QG�÷�� HVNL� G|QHPH� |]OHPGX\X\RUODU��.�UHVHO�øOOXPLQDWL�øo�dHPEHUL
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'DYLG�0H\HU
ÕQ�PDVD�YH�RWXUPD�JUXSODUÕQÕQ�����VDQGDO\H��FDGÕOÕNOD�LOJLVL�ROGX÷X�úHNOLQGHNL�\RUXPODUÕ�LQVDQÕQ�LOJLVLQL�oHNL\RU��$UDúWÕUPDODUÕP�øOOXPLQDWL
QLQ�2Q�%LOJLQ�$GDP�WDUDIÕQGDQ�\|QHWLOGL÷LQL� J|VWHUL\RU�� %X� DGDPODUD�� øo� dHPEHU� GL\RUXP�� 7DQUÕ� ROGXNODUÕ� YDUVD\ÕODQ� EX�oHPEHU� JUXEXQ� DOWÕQGD�� D\QÕ� PHUNH]H� ED÷OÕ� ELQOHUFH� VDGÕN� �\H� YH� P�ULW� YDU�� ùH\WDQ
ÕQKL]PHWNDUODUÕ�RODQ�EX�DGDPODU�YH�NDGÕQODU�JHQHOOLNOH�NHQGLOHULQL���
O��JUXSODUD�D\ÕUÕ\RUODU�

O� 'DYLG�0H\HU��7KH�/DVW�7UXPSHW��3�2��%R[������%HDYHU�'DP��:,�������
�����\ÕOÕQGD�HúLP�:DQGD� LOH�E�\�N�� V�VO��YH� LKWLúDPOÕ�%LOWPRUH�PDOLNDQHVLQL� ]L\DUHW� HWPH�IÕUVDWÕ� EXOGXN�� 'Õú� LúOHPHOHUGH� W�QHNOH\HQ� úH\WDQL� oLUNLQ� \DUDWÕN� ILJ�UOHULQL� �JDUJR\OH���LoHULGH� LVH� PRELO\DODUD� R\XOPXú� úH\WDQL� VXUDWODUÕ� IDUN� HWWLP�� 0�VULIoH� G|úHQPLú�N�W�SKDQHQLQ�WDYDQÕQD�� 0LFKDOHQJHOR
QXQ� 9DWLNDQ
GD� EXOXQDQ� 6LVWDQD� ùDSHO
LQGHNL� oÕSODN� J|÷�VO��WDQUÕoDVÕQD�EHQ]HU�IUHVNOHU�oL]LOPLúWL��$\UÕFD�0DVRQ�/RFDVÕQÕQ�D\LQOHUL��GXYDUODUD��WDYDQODUD�YH�UHVLPOHUH�\DQVÕWÕOPÕúWÕ��5XKDQL�NDUDQOÕ÷ÕQ�ER÷XFX�DWPRVIHUL��W�P�PDOLNDQH\L�NDSODPÕúWÕ�

1HZ� <RUN�/RQJ� ,VODQG�� &DOLIRUQLD� 6DQ� 6LPHRQ�� )UDQVD�3DULV� JLEL� \HUOHUGHNL� úDWRODUÕ� YH�PDOLNDQHOHUL� ]L\DUHW� HWWL÷LPL]GH�GH�%LOWPRUH
GD� \DúDGÕ÷ÕPÕ]� WHFU�EHOHUL� WHNUDU�HWWLN��6L]OHUH�DQODWPD\D� oDOÕúWÕ÷ÕP� EX� NLúLOHU�� QHUHGH\VH� KHS� ELU� D÷Õ]GDQ� LVD
\Õ� YH� +ÕULVWL\DQOÕ÷Õ� �G�ú�N�WDEDNDGDQ�JHOHQ�DSWDOODUÕQ� YH�PDVNDUDODUÕQ� VÕ÷ÕQD÷Õ��GL\HUHN�KRU�J|UHQ��ROGXNoD�]HQJLQ�YH�J�oO�� KDQHGDQOÕNODUÕQ� PHQVXSODUÕ�� øOOXPLQDWL� DLOHVLQLQ� HYODWODUÕ�� ELOLQoVL]� \Õ÷ÕQODUÕQ�LQDQGÕNODUÕ� GLQOHULQ� oRN� �VW�QGH� ROGXNODUÕQD� LQDQÕ\RUODU�� %X� DGDPODU�� UHKEHUOHUL� ùH\WDQ�VD\HVLQGH��G�Q\D\Õ�\|QHWPHN��]HUH�GR÷PXú��GHYOHU�YH�LODKODU�ROGXNODUÕQD�LNQD�HGLOPLúOHU�
%X� J|UNHPOL� YH� PD÷UXU� HOLWOHULQ� YDUVD\ÕODQ� VÕQÕI� �VW�QO�÷�� YH� �VW�Q� ELOLQFL�� øOOXPLQDWL
\L�G�Q\DGD�LNWLGDU�VDKLEL�\DSDFDN�GDKD�DOW�VÕQÕIWDNL�NDGÕQODU�YH�DGDPODU�WDUDIÕQGDQ�L\L�ELOLQL\RU��%LOO &OLQWRQ� YH� 1HZW� *LQJULFK� JLEL� DGDPODU�� H÷HU� HPUHGLOLUVH�� 5RFNHIHOOHU
ODUÕQ��5RWKVFKLOG
OHULQ�YH�GL÷HUOHULQLQ��]HULQGH�\�U�G�÷��WRSUD÷Õ�ELOH�|SHUOHU�



��
2UWD�VÕQÕIÕQ��V�SHU�]HQJLQ�ROPDGÕ÷Õ�KDOGH��GHPRNUDWLN�WRSOXPODUGD�LNWLGDUÕ�HOH�DODELOHFH÷LQH�LQDQGÕ÷Õ�����\�]\ÕOÕQ EHOOL�ELU�E|O�P�QGH��EX�KDQHGDQODUÕQ�RWRULWH�YH�Q�IX]�NXOODQPDNWD�JH�UÕ\H� GR÷UX� DGÕP� DWWÕNODUÕ� G�ú�Q�OG��� %X� G�ú�QFH� øOOXPLQDWL
QLQ� .RQWURO�QGHNL� PHG\D�WDUDIÕQGDQ� \D\JÕQODúWÕUÕOGÕ�� $PD� DVOÕQGD�� 6XSHU� ]HQJLQOHU� RWRULWHOHULQL� YH� Q�IX]ODUÕQÕ�DUWWÕUGÕODU�

<|QHWLFL�6ÕQÕI�YH�<HQL�.DVW�6LVWHPL
<HQL� dD÷� OLGHUOL÷L�� N�UHVHO� J�F�Q� ND\QD÷ÕQÕ� oRN� L\L� ELOL\RU�� .|W�O�N� YH� '�Q\D� '�]HQL��7DULKLQ�.HQDUÕQGD� JLEL� NLWDSODUÕQ� \D]DUÕ�� ELU�<HQL�dD÷� RWRULWHVL�:LOOLDP� ,UZLQ�7KRPSVRQ���JH]HJHQFLOLN� V�UHFLQLQ�� RUWD\D� oÕNWÕ÷Õ� VRQ� \ÕOODUGD�� HOLWOHULQ� ROXúWXUGX÷X� EX� LGDUHFL� VÕQÕIÕQ�oRN�J�o�ND]DQGÕ÷ÕQÕ�|QH�V�U�\RU�
(Q�WHSHGH�V|]O��LOHWLúLPOH��\�]\�]H�ELUELUL\OH�DQODúDQ�LGDUHFL�ELU��VW�VÕQÕI�YDU���YH�HQ�DOWWD�GD�DúD÷Õ�ELU�VÕQÕI��
7KRPSVRQ
D� J|UH�� JHOLúPHNWH� RODQ� VÕQÕI� VLVWHPL� �+LQG�NDVW� VLVWHPLQLQ� JHUL� G|Q�ú�� JLEL� ELU�úH\���� �(÷HU�GXUXP�E|\OH\VH� LQVDQ�EX� VLVWHPGHNL� �GRNXQXOPD]ODUÕQ��NLP�ROGX÷XQX�PHUDN�HGL\RU��+ÕULVWL\DQODU�PÕ"�
7KRPSVRQ���ùX�DQ�LGDUH\L�HOLQGH�EXOXQGXUDQ�
V|]O�
�VÕQÕI��\HWHUL�NDGDU�]HQJLQ�YH�J�F��YDU����=HQJLQ�GDKD�GD�]HQJLQOHúL\RU�YH�IDNLU�GDKD�GD�IDNLUOHúL\RU��YH�GDKD�N�o�N�RODQ�LGDUHFL�VÕQÕI��\Õ÷ÕQODUÕ�J|]�ER\D\DUDN�\|QHWL\RU�����GL\RU�
7KRPSVRQ
ÕQ� EDKVHWWL÷L� \|QHWLFL� VÕQÕI�� \DQL� øOOXPLQDWL�� HWUDIÕQGDNLOHUH� LNWLGDU� QLPHWOHULQGHQ�WDWWÕUDUDN��VDKLS�ROGX÷X�Q�IX]�YH�RWRULWH\L�NRUX\RU��(Q��VW�VL\DVL�PDNDPODU��XOXVODUDUDVÕ�GHY�KROGLQJOHULQ�\|QHWLP�NXUXOX�EDúNDQOÕNODUÕ�YH�JHQHO�P�G�UO�NOHU��KHS�RQODUÕQ�ROX\RU�
%X�YHVLOH\OH��<DOH�hQLYHUVLWHVL
QLQ�7KH�,FRQRFODVW��\HUOHúPLú�LQDQoODUÕ�\ÕNDQ��LVLPOL�|÷UHQFL�JD]HWHVLQGH�X]XQ�ELU�V�UH�|QFH�(NLP�����
WH�\HU�DODQ�ELU�úLND\HWL�KDWÕUODGÕP���hQLYHUVLWHGH�ED]Õ�|÷UHQFLOHU��.DIDWDVÕ�YH�.HPLN�7DULNDWÕ� LVLPOL�JL]OL�ELU�FHPL\HW�NXUPXúODU��%X�FHPL\HW�ELU� DYXo� |÷UHQFL� WDUDIÕQGDQ� NXUXOPXú�� IDNDW� RNXOX� \|QHWHQ� YH� RNXO� SROLWLNDVÕQÕ� EHOLUOH\HQ�]HQJLQ�YH�VD\ÕVÕ�NDODEDOÕN�PH]XQODU�WDUDIÕQGDQ�GHVWHNOHQPLú�

������ :LOOLDP�,UZLQ�7KRPSVRQ��4XHVW�GHUJLVL��%DKDU�������������$\QÕ��������$\QÕ������� 7KH�,FRQRFODVW��<DOH�hQLYHUVLWHVL�|÷UHQFL�JD]HWHVL��(NLP������
.DUúÕW� J|U�úO�� |÷UHQFLOHU� JD]HWHGH�� JL]OL� FHPL\HWLQ� PDVNHVLQL� G�ú�UPH\H� oDOÕúWÕNODUÕ�NXUDOODUÕQD� NDUúÕ� oÕNPD\D� F�UHW� HWWLNOHUL� LoLQ� FH]DODQGÕUÕODELOHFHNOHULQL�� ELU� ULVN� DOGÕNODUÕQÕ�V|\OHPLúOHU�� <LQH� GH�.DIDWDVÕ� YH�.HPLN
LQ� QH� ROGX÷XQX� J|]OHU� |Q�QH� VHUPH\L� NHQGLOHULQH�YD]LIH�ELOPLúOHU�

2QEHú�DGDPÕQ KHUúH\H�NDUÕúPD\D�QH�KDNNÕ�YDU"1H�KDNOD��QLYHUVLWHQLQ�RQODUD�PXKWDo�ROGX÷XQX�V|\O�\RUODU"
(÷HU�LGGLDODUÕQÕQ�ELU�WHPHOL�YDUVD�$oÕNODPDODUÕ�LoLQ�GDYHW�HGL\RUX]�WRSOXPD�2�]DPDQ�KHUNHV�DQODU�QHGHQLQL�EX�ROLJDUúLN�NLELULQ�.HQGLOHULQL��VW�P�]GH�HIHQGLOHU RODUDN�J|UPH�HULQLQ�
%LU�LWLUD]ÕPÕ]�\RN�PHYFXW�NODQODUÕQD�.LPVH�RQODUOD�WDUWÕúPÕ\RU�EX�NRQX�KDNNÕQGD��%L]�RQODUÕQ�SODQÕQÕ�VRUJXOX\RUX]�VDGHFH��<DSWÕ÷Õ�KHU�Lú�P�NHPPHO�NDEXO�HGLOL\RU��2QODUÕQ�DPEOHPLQL�J|÷V�QGH�WDúÕ\DQ�KHU�NLPVH�%L]��KHUNHVLQ�EXQX�DQODPDVÕQÕ�LVWL\RUX]�



��%XQX�RNX\DQ�KLo�NLPVH� ]DQQHWPHVLQ+DUHNHWLPL]LQ�VHEHEL�XIDN�WHIHN�\DQOÕúOÕNODU�\D�GD�LoLPL]GHNL�NLQ�%L]LP�RQODUOD�P�FDGHOHPL]��GR÷UX�ELOGL÷LPL]�NDLGHOHU�2QODUÕQ�J|]DUGÕ�HWWL÷L��DPD�EL]LP�EXUDGD�VDYXQGX÷XPX]�NDLGHOHU�%L]LPOH�EHUDEHU�EX�RNXOD�VD\JÕ�J|VWHUHQ�|÷UHQFL�DUNDGDúODU�.HQGLPL]H�J|UH�GR÷UX�RODQÕ�V|\OHPHN�\HULQH�<DOWDNODQÕS�GDONDYXNOXN�PX�\DSPDOÕ\Õ]�J|÷V�QGH�|O�P�Q�NDIDVÕQÕWDúÕ\DQ�NLúL\H"+D\ÕU��úX�NDKYHUHQJL�WDú�GXYDUODUGDQ�JHOHQ�KDVWDOÕNOÕ�oHNLFLOL÷LQ%�\�V�Q��ER]DOÕP��WDP�WHUVLQH�(÷HU�V|]OHULPL]H�NXODN�YHUPH]OHUVH��\D�GD��DGDOHWL�NDEXO�HWPH]OHUVH�%XQXQ�\HULQH�J|NOHULQ�]DIHULQL�NDUDODPD\D�GHYDP�HGHUOHUVH�%X��QLYHUVLWHGHNL�\DúDPÕ�NLELUOH�YH�SDWURQDMOD�\|QHWPH\H�GHYDPHGHUOHUVH�2�]DPDQ�SDURODPÕ]D�NXODN�YHULQ� .DKUROVXQ��.DIDWDVÕ�YH�.HPLN.DKUROVXQ�
.DUDQOÕN� 0DMHVWH� LVLPOL� NLWDEÕPGD� GHWD\OÕ� ELU� úHNLOGH� LQFHOHGL÷LP� .DIDWDVÕ� YH� .HPLN�7DULNDWÕ�� XOXVODUDUDVÕ� )DUPDVRQOX÷XQ� 6L\DK� /RFDODUÕQGDQ� ELUL�� .HQGLOHULQL� NHPLNoLDGDPODU�RODUDN� LVLPOHQGLUHQ�EX�NLúLOHU���\HOL÷H�NDEXO� W|UHQOHULQLQ�|]HO�ELU�VÕQÕID�KDV�ROGX÷XQX� LGGLD�HGL\RUODU�� .HQGL� G�]HQOHUL� GÕúÕQGDNL� KHUNHVL� 
9DQGDOODU� YH� 0XVHYL� ROPD\DQODU�� GL\HUHN�NDUDOÕ\RUODU�� .LWDEÕPGD� .DIDWDVÕ� YH� .HPLN� ROXúXPXQXQ� HWNLOHULQLQ� <DOH� hQLYHUVLWHVL
QLQ�NXWVDO� GXYDUODUÕQGDQ� oRN� |WHOHUH� X]DQGÕ÷ÕQÕ� J|VWHUL\RUXP�� *�F��� NODQODúPÕú� PH]XQODUÕQGD�\DWÕ\RU��(VNL�EDúNDQ�*HRUJH�%XVK��N|úH�\D]DUÕ�:LOOLDP�)��%XFOH\��VHQDW|U�-RKQ�.HUUH\�YH�GL÷HU� ELUoRN�|QHPOL� LVLP�� EX� WLNVLQGLULFL� JL]OL� FHPL\HWLQ� �\HOHUL��%XQD� UD÷PHQ�.DIDWDVÕ� YH�.HPLN�7DULNDWÕ��øOOXPLQDWL
QLQ�HUNHNOHUH�|]HO�W�P�ELUOLN�YH�NDUGHúOLN��JL]OL�FHPL\HW��WDULNDW�YH�|UJ�WOHULQLQ� DUDVÕQGD�� JHOHFHNWHNL� �\HWHQHNOHUL�� VHoPHN� LoLQ� NXOODQGÕ÷Õ�� WHN� RUJDQL]DV\RQ���%XQXQ�GD�|WHVLQGH��\H�VD\ÕVÕQÕQ��øOOXPLQDWL�øo�dHPEHUL
QGHNL�ELUNDo�NLúLGHQ�ID]OD�ROGX÷XQD�LQDQPÕ\RUXP�

.DIDWDVÕ� YH�.HPLN�7DULNDWÕ� )DUPDVRQOX÷XQ�6L\DK�/RFDVÕ� RODUDN� IDDOL\HW� J|VWHUL\RU��%X�GD�RQODUÕQ�ORJRVX�
�������7H[H�0DUUV��'DUN�0DMHVW\��7KH�6HFUHW�%URWKHUKRRG�DQG�WKH�0DJLF�RI�D�7KXVDQG�3RLQWV�RO�/LJKW��$XVWLQ��7H[DV��/LYLQJ�WUXWK�SXEOLVKHUV��������

%LOJH�$GDPODU�YH�6LKLUED]ODU
øOJLQoWLU�� .HPLN� YH� .DIDWDVÕ� |UJ�W�Q�Q� DGDPODUÕQD� JHQHOOLNOH� �ELOJH� DGDPODU�� GHQL\RU��$VOÕQD�EDNÕOÕUVD�EX�DGDPODU�KDNNÕQGD��%LOJH�$GDPODU�� LVPLQL� WDúÕ\DQ�ELU�NLWDS�GD�\D]ÕOPÕú�GXUXPGD���.LWDEÕQ� \D]DUÕ�'Õú� øOLúNLOHU�.RQVH\L� �\HOHULQGHQ�:DOWHU� ,VDDFVRQ��%X�DUDGD� V|]�NRQXVX� |UJ�W� �\HOHULQLQ� GDKD� VRQUDGDQ� 'Õú� øOLúNLOHU� .RQVH\L� �\HOL÷LQH� WHUIL� HWWL÷LQL�KDWÕUODWPDNWD�ID\GD�YDU�
.DIDWDVÕ�YH�.HPLN�FHPL\HWLQGHNL��VD\JÕGH÷HU��NLúLOHU�NHQGLOHULQH�%LOJH�$GDPODU�GHQLOL\RU������� \ÕOÕQGD� <HQL� dD÷ÕQ� N�UHVHOOHúPHFL� RUJDQL]DV\RQODUÕQGDQ� ELUL� RODQ� *H]HJHQFL�.RPLV\RQ���%LOJH�$GDPODU�'�Q\D�.RQVH\L��WRSODQWÕVÕQÕQ�\DSÕODFD÷ÕQÕ�GX\XUGX��7RSODQWÕQÕQ�1HZ�<RUN
WD�EXOXQDQ�%LUOHúPLú�0LOOHWOHU�PHUNH]LQGH�\DSÕODFD÷Õ�YH�NDWÕOÕPFÕODUÕQ��LQVDQOÕ÷Õ�ELU�VRQUDNL�oD÷D�WDúÕPDN�LoLQ�J|U�ú�YH�|QHULOHULQL�SD\ODúDFDNODUÕ��YXUJXODQÕ\RUGX��
%LOJH� $GDPODU� VÕIDWÕ� EX� DGDPODUD�� øQFLO
GH� %LOJH� $GDPODU
D� GDLU� YHULOHQ� PHVDM� VHEHEL\OH�\DNÕúWÕUÕOÕ\RU�RODELOLU��øQFLO
GHNL�ELOJH�DGDPODU�'R÷X
GDQ�JHOHUHN�J|N\�]�QGHNL�\ÕOGÕ]Õ�J|UHQ�YH� øVD�EHEH÷L� DUDPDN��]HUH� KHGL\HOHUOH� \�NO��RODUDN�G|QHQ� VLKLUED]ODUGÕ�� øOOXPLQDWL
QLQ��VW�NDGHPHVLQGH� EXOXQDQODU� GD� EHQ]HU� úHNLOGH� NHQGLOHULQL�� <HQL� dD÷�0HVLKL� YH� NUDO� �'HFFDO��



��RODQ� NHQGL� LVD
ODUÕQÕQ� JHOLúLQL� EHNOH\HQ�� 'R÷X
OX� 6LKLUED]ODU� �NHQGL� SDJDQ�LQDQÕúODUÕQD�DWÕIWD�EXOXQDUDN��RODUDN�J|U�\RUODU��2QD�YHUHFHNOHUL�KHGL\H��W�P�]HQJLQOLNOHUL�YH�WDSPD\D�KD]ÕU�LQVDQODUÕ\OD�ELUOLNWH�G�Q\D�JH]HJHQL�RODFDN�
��:DOWHU�,VDDFVRQ�YH�(YDQ�7KRPDV��7KH�:LVH�0HQ��1HZ <RUN��7RXFKVWRQH�%RRNV�EDVNÕVÕ���������,QLWLDWRU���������*H]HJHQFL�.RPLV\RQ�WDUDIÕQGDQ�EDVÕOGÕ���7H[H�0DUUV��'DUN�0DMHVW\��V�O����

'�Q\D\D�+DNLP�2ODFD÷Õ�.HKDQHW�(GLOHQ�2Q�$GDP
øQFLO�� RQ� G�]HQED]ÕQ�� NÕ\DPHWH� \DNÕQ� ELU� ]DPDQGD� G�Q\D� oDSÕQGD� �VW�Q� ELU� J�FH� VDKLS�RODFD÷ÕQÕ�P�NHPPHO�ELU� úHNLOGH�DQODWÕ\RU��9DKL\�����
GH�EL]H� �RQ�ER\QX]OX��NDILU�� NÕUPÕ]Õ�UHQNOL� ELU� FDQDYDUÕQ�� RUWD\D� oÕNDFD÷Õ� V|\OHQL\RU�� (QWULND� dHPEHUL
QGH� NÕUPÕ]Õ� UHQJLQ� QH�PDQD\D� JHOGL÷LQL� DUDúWÕUGÕP�� 0HVHOD� 5RWKVFKLOG� KDQHGDQOÕ÷ÕQÕQ� DUPDVÕQÕQ� NÕUPÕ]Õ� UHQNWH�ROGX÷XQX� EHOLUWPHN� LVWHULP�� $VOÕQGD� 5RWKVFKLOG� LVPL� GH� �NÕUPÕ]Õ� DUPD��PDQDVÕQD� JHOL\RU��OOOXPLQDWL
QLQ�5XV\D�YH�dLQ
GH�NRP�QL]PL�WHPVLO�HWPHVL�LoLQ�VHoWL÷L�UHQN��\LQH�NÕUPÕ]Õ��$PD�EX� DúDPDGD�� NÕUPÕ]Õ� FDQDYDUÕQ� RQ� ER\QX]X� �]HULQGH� \R÷XQODúDFD÷Õ]�� 9DKL\� ��������� RQ�ER\QX]XQ�DoÕNODPDVÕQÕ�ú|\OH�\DSÕ\RU�
9H� J|UG�÷�Q� RQ� ER\QX]D� JHOLQFH�� EXQODU� úX� DQD� GHN� KLoELU� NUDOOÕN� HOGH� HWPHPLú� RQ�K�N�PUDQGÕU��DPD�FDQDYDUOD�ELUOLNWH�ELU�VDDWOL÷LQH�K�N�PUDQOÕN�\HWNLVL�DODFDNODU��2QODU�D\QÕ�DNOD�KL]PHW�HGHUOHU��*�oOHULQL�YH�\HWNLOHULQL�FDQDYDUD�YHULUOHU��%XQODU�.X]X
\OD�VDYDúDFDNODU��YH�.X]X�RQODUÕ�\HQHFHN��o�QN��R� UDEOHULQ�5DE
EL��K�N�PUDQODUÕQ�+�N�PUDQÕ
GÕU��YH�RQXQOD�ELUOLNWH�RODQODU�oD÷ÕUÕODQODU��VHoLOHQOHU�YH�NHQGLOHULQH�J�YHQLOHQOHUGLU���9DKL\����������
%XUDGDQ� oÕNDUGÕ÷ÕPÕ]� VRQXo�� RQ� �NUDOÕQ��� G�Q\DQÕQ� VRQ� J�QOHULQGH� VÕQÕUVÕ]� VL\DVL� YH�HNRQRPLN� J�o� HOGH� HGHFHN� RQ� DGDP� ROGX÷X�� �$\QÕ� ]DPDQGD� YDKL\� �����
H� EDNÕQ��� 7�P�G�Q\D\Õ� \|QHWHQ�� D\QÕ� NDID� \DSÕVÕQGD� RQ� DGDP�� 'L÷HU� ELU� GH\LúOH�� EHQ]HU� úHNLOGH�G�ú�Q�\RUODU��D\QÕ�úH\H�LQDQÕ\RUODU�YH�ELUOLNWH�KDUHNHW�HGL\RUODU�
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ÕQ�Lo�dHPEHU
GHNL�RQ�DGDP��VW�QGHNL�ùH\WDQ
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!�'�]PHFH� 6DYDú�� � $UDOÕN� ����
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%X�VÕUDGD��1HZ�<RUN
WDNL�IHGHUDO�PDKNHPHGH�'�Q\D�7LFDUHW�0HUNH]L
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�� .LWDEÕPD�EDNÕQÕ]�'DUN�0DMHVW\�7KH�6HFUHW�%URWKHUKRRG�DQG� WKH�PDJLF�RI�D�7KRXVDQG�3RLQWV�RI�/LJKW��$XVWLQ�7H[DV�OLYLQJ�WUXWK�3XEOLVKHUV������

1H� ROXUVD� ROVXQ� %DúNDQ� 5HDJDQ�� EDúNDQOÕ÷ÕQÕQ� VRQ� J�QOHULQGH� øOOXPLQDWL
\H� YHUGL÷L�KL]PHWOHUGHQ�|W�U��RQXUODQGÕUÕOGÕ��5DOSK�(SSHUVRQ��<HQL�'�Q\D�'�]HQL�LVLPOL�NLWDEÕQGD�5H�DJDQ
ÕQ )DUPDVRQOX÷XQ� \�FHOWLOPLú� ���� GHUHFHVLQH� NDEXO� W|UHQLQLQ� GHWD\ODUÕQÕ� DQODWÕ\RU���%�\�N� %D÷ÕPVÕ]� .RPXWDQ�� ùDQOÕ� .DUGHú� &�� )UHG� .OHLQNQHFKW
H�� LWKDIHQ� \D]GÕ÷Õ� ELU�PHNWXSWD� %DúNDQ� 5HDJDQ�� NHQGLVLQH� LKVDQ� HGLOHQ� �úHUHIWHQ� |W�U�� <�NVHN� $QD� .RQVH\H�WHúHNN�U� HGL\RU� YH�� �2Q� DOWÕ� HVNL� EDúNDQÕQ� )DUPDVRQOXN� ELUOL÷LQH� NDWÕOPDNWDQ� úHUHI�GX\X\RUXP���GL\RU��5RQDOG�5HDJDQ�� ����� \ÕOÕQGD� EDúNDQOÕN� J|UHYLQL� �VWOHQGL÷LQGH�0DVRQ� GH÷LOGL�� )DNDW� �����\ÕOÕQGD� ���� GHUHFHGHQ� WDP� ELU� 0DVRQ� ROGX�� 0DVRQODU� EXQD� NHQGL� ORFDODUÕQGD� �DQÕQGD��\�NVHOWLOPHN� GL\RUODU�� dRN� HQGHU� UDVWODQDQ� ELU� GXUXP�� .�UHFL� øo� dHPEHU�� EX� DGDPÕQ�PDNDPÕQGD�J|VWHUGL÷L�SHUIRUPDQVWDQ�ROGXNoD�PHPQXQ�NDOPÕú�ROPDOÕ�
%XVK�'|QHPL��5RFNHIHOOHU�6DOWDQDWÕ�6�U�\RU

*HRUJH� %XVK
XQ� \DSWÕ÷Õ� NDUDQOÕN� LúOHUL� ELOL\RUX]�� <HQL� '�Q\D� '�]HQL
QLQ� NXUXOPDVÕ� LoLQ�KDUDUHWOH� oDOÕúWÕ÷ÕQÕ�� ����� \ÕOÕQGD� 5LR� GH� -DQHULR
GD� G�]HQOHQHQ� YH� QHUHGH\VH� LODKL�ER\XWODUGDNL� '�Q\D� dHYUH� =LUYHVL
QH� YHUGL÷L� PLGH� EXODQGÕUÕFÕ� GHVWH÷L�� G|UW� \ÕOOÕN� G|QHPL�ER\XQFD� LQVDQODUÕQ� P�ONOHULQL� HOOHULQGHQ� DOPDN� LoLQ� X\JXODPD\D� VRNWX÷X� oHYUHFL�NÕVÕWODPDODUÕ��&,$��)%,��%$7)�
H�GL÷HU�IHGHUDO�NXUXPODUÕQ�LúOHGL÷L�YDKúL�VXoODUÕ��NXUXODQ�)(�0$� ÕVODK� NDPSODUÕQÕ�� YHUJL� P�NHOOHIOHULQGHQ� WRSODQDQ� PLO\RQODUFD GRODUÕQ� �*HRUJH� %XVK�8OXVDO�6DQDW�9DNIÕ��LVLPOL�FLQVHO�LoHULNOL��SLV�LúOHU�\DSDQ�NXUXPD�QDVÕO�DNÕWÕOGÕ÷ÕQÕ�ELOL\RUX]��7�P EXQODU� %XVK
XQ� FXPKXUL\HWoL� \|QHWLPL� VÕUDVÕQGD� ROGX�� $\UÕFD� \�U�WPH� RUJDQODUÕ�LQVDQODUÕ� YDKúLFH� \DNDODU�� WXWXNODU� YH� KDWWD� ED]HQ� LúNHQFH� \DSDUNHQ� *HRUJH�%XVK
XQ� D\ODN�D\ODN RWXUGX÷XQX�GD�ELOL\RUX]�
�� 5DOSK (SSHUVRQ��7KH�1HZ :RUOG�2UGHU��3XEOLXV�3UHVV��$UL]RQD��������V���������

$\UÕFD�%XVK�LOH�VXo�RUWDNODUÕQÕQ�GÕúDUÕGDQ�JHOHQ�\DUGÕP�SDUDODUÕQÕ��$PHULND
GDNL�HYVL]�Q�IXV�oR÷DOÕUNHQ�� IDEULNDODU� GHQL]� DúÕUÕ� �ONHOHUH� WDúÕQÕUNHQ� YH� PLO\RQODUFD� $PHULNDOÕ� LúWHQ�oÕNDUWÕOÕUNHQ��5XV\D��øVUDLO�YH�0ÕVÕU�JLEL��ONHOHUH�J|QGHUGLNOHULQL�GH�KDWÕUOD\DOÕP��9H�HOEHWWH�NL�� %XVK
XQ� �GXGDNODUÕPÕ� RNX\XQ�� \HQL� YHUJL� JHOPH\HFHN��� V|]�QH� UD÷PHQ�� IHGHUDO�YHUJLOHUGHNL�PXD]]DP�DUWÕúÕ�GD�

&OLQWRQ�'|QHPL��5RFNHIHOOHU�6DOWDQDWÕ�6�U�\RU
'HPRNUDW� %LOO &OLQWRQ� GD� DúD÷Õ� \XNDUÕ� D\QÕ�� ��� NDELQH� J|UHYOLVLQGHQ� ��
VL� 7ULODWHUDO�.RPLV\RQ� YH� &)5� �\HVL�� &OLQWRQ
ÕQ� NHQGLVL� GH� øOOXPLUÕDWL
QLQ� NRQWURO�QGHNL� JUXSODUÕQ� YH�%LOGHUEHUJ
LQ� �\HVL�� 2QXQ� ]DPDQÕQGD� GD� YHUJLOHU� DUWWÕ� YH� )%,�� %$7)�� ø56� YH� EHQ]HUL�IHGHUDO� NXUXPODU� DQD\DVD\D� D\NÕUÕ� ELU� úHNLOGH� FDVXVOXN� \DSPD\D�� FLQD\HW� LúOHPH\H� YH�VXoODUÕQÕ�|UWEDV�HWPH\H�GHYDP�HWWLOHU��+DONÕQ�PLO\DUODUFD�GRODUÕ�øVUDLO��5XV\D��0ÕVÕU�YH�KDWWD�<DVHU� $UDIDW
ÕQ� )LOLVWLQ� .XUWXOXú� 2UJ�W�
QH� JLWWL�� $\UÕFD� \LQH� PLO\DUODUFD� GRODU�� 6DGGDP�+�VH\LQ
LQ�NX]HQL�YH�NRPúXVX��hUG�Q
�Q�KDLQ�K�N�PGDUÕ�.UDO�+�VH\LQ
H�JLWWL�
&XPKXUL\HWoL�*HRUJH�%XVK
XQ�]DPDQÕQGD�ROGX÷X�JLEL��GHPRNUDW�%LOO &OLQWRQ�LNWLGDUÕQGD�GD�5XV�%RULV�<HOWVLQ
LQ�dHoHQLVWDQ
GDNL� LQVDQODUÕ�NDWOHWPHVLQH�J|]�\XPXOGX��$\UÕFD�$PHULNDQ�DVNHUOHUL�KkOk�1$72
QXQ�YH�%LUOHúPLú�0LOOHWOHU
LQ�NXPDQGDVÕ�DOWÕQGD��



��
6HOHIL�*HRUJH %XVK�JLEL��%LOO &OLQWRQ
ÕQ�GD�SDWURQX�5RFNHIHOOHU�KDQHGDQOÕ÷Õ��&OLQWRQ�RQODUÕQ�HPLUOHULQH�WDEL�

��&)5� YH\D� 7ULODWHUDO� .RPLV\RQ� �\HOHULQLQ� WDP� OLVWHVLQL� |÷UHQPHN�LVWL\RUVDQÕ]�� �)XQG� WR� UHVWRUH� DQ� (GXFDWHG� (ORFWRUDWH�� 3�2�� %R[� �������.HUYLOOH��7H[DV������� DGUHVL\OH�WHPDVD�JHoLQL]�
���6RYHUHLJQW\�6HOORXW���7KH�1HZ�$PHULFDQ�����7HPPX]�������V�����

$OWÕ�%DúNDQ�� 7HN�6DKLS
<DNÕQ� WDULKLPL]GHNL� DOWÕ� EDúNDQÕQ�� 1L[RQ�� )RUG�� &DUWHU�� 5HDJDQ�� %XVK� YH� &OLQWRQ
ÕQ� VLFLOL�E|\OH��%XQODUGDQ�KHU�ELULQLQ��<HQL�'�Q\D�'�]HQL�ROXúXPX�NDUúÕVÕQGD�\HUOHUH�NDGDU�H÷LOHQ�YH�D\UÕFD�vOOXPLQDWL
QLQ�3ODQÕQÕ�E�\�N�ELU�|]HQOH�KD\DWD�JHoLUPH\H�oDOÕúDQ�ELU�XúDN�YH�GDONDYXN�ROGX÷X�NDQÕWODQDELOLU��.RUNXQo�YH� NHGHU� YHULFL� JHUoHN� LVH��$PHULND�%LUOHúLN�'HYOHWOHUL
QGH�\ÕOODUGDQ� EHUL� WHN� ELU� VL\DVL� SDUWL� ROGX÷X�� øOOXPLQDWL� Lo� dHPEHUL� WDUDIÕQGDQ� NXUXODQ� YH�\DNÕQGDQ�WDNLS�HGLOHQ�SDUD�SDUWLVL�
%X� QDVÕO� ROX\RU"� %DúNDQ� NLP� ROXUVD� ROVXQ�� QDVÕO� ROX\RU� GD� KHU� VHIHULQGH� vo� dHPEHU�ND]DQÕ\RU"�9H�H÷HU��øOOXPLQDWL�LNWLGDUODU�ER\XQFD�VHQDWR�OLGHUOHUL�YH�7HPVLOFLOHU�0HFOLVL�ELU�\DQD��KHU�PRGHUQ�$%'�EDúNDQÕQÕ�NRQWURO�HWWL\VH��QHGHQ�LQVDQODUD�ELU�VHoLP�\DSPD�úDQVODUÕ�ROGX÷X� KD\DOL� VXQXOX\RU"� 1HGHQ� EX� DOGDWPDFD\Õ� VRQD� HUGLUPL\RU� YH� EX� VL\DVL� SDUWL�oHNLúPHVLQH�ELU�VRQ�YHUPL\RUODU"
*�]HO� VRUXODU�� YH� D\UÕFD� FHYDSODUÕ� GD� YDU�� &HYDSODU�� øOOXPLQDWL
QLQ� *L]OL� g÷UHWL
VLQGH��'LNNDWLPL]L��+HJHO�GL\DOHNWLQGH�DoÕNODQGÕ÷Õ�JLEL��EX�HOLWOHULQ�NXOODQGÕ÷Õ� VL\DVL�VLP\D� LúOHPL��]HULQGH� \R÷XQODúWÕUPDOÕ\Õ]�� 6LP\D� LúOHPL�� VD÷� NDQDWWDQ�� VRO� NDQDWWDQ�� GHPRNUDW� \D� GD�FXPKXUL\HWoL�ROPDQÕQ�QHGHQ�KLoELU�IDUNOÕOÕN�J|VWHUPHGL÷LQL�YH�$PHULND
QÕQ�WRWDOLWHU�ELU�<HQL�'�Q\D
\D�GR÷UX�QDVÕO�LOHUOHGL÷LQL�DoÕNOÕ\RU�

%D\�+HJHO
LQ�7HRULVL��dDWÕúPD�<ROX\OD�.D]DQPDN
*HRUJH� )ULHGULFK� +HJHO� ������������� oR÷XQOXNOD� +HJHO� 'L\DOHNWL� GL\H� ELOLQHQ� øOOXPLQDWL�IHOVHIHVLQL� JHOLúWLUPHVL\OH� WDQÕQÕ\RU�� +HJHO�� LQVDQÕQ� VDGHFH� �0DQWÕN�� �ELU�0DVRQ� NDYUDPÕ��VD\HVLQGH� |]J�UO�÷H� NDYXúDELOHFH÷LQH� LQDQÕ\RUGX�� +HJHO
H� J|UH� WDULK�� �o� EDVDPDNOÕ� ELU�GH÷LúLP�V�UHFL\GL��7H]��$QWLWH]�YH�6HQWH]��

��&�:�)��+HJHO��7KH�3KLORVRSK\�RI�+LVWRU\�

=ELJQLHZ� %U]H]vQVNL�� 'Õú� øOLúNLOHU� .RQVH\L� .�W�SKDQHVLQGH� WRSODQWÕ� \DSÕ\RU�� 'DYLV�5RFNHIHOOHU�6U�
D�7ULODWHUDO�.RPLV\RQX�NXUPDVÕQGD�\DUGÕP�HGHQ�%U]H]LQVNL��&DUWHU�\|QHWLPL�VÕUDVÕQGD�0LOOL�*�YHQOLN�'DQÕúPDQÕ\GÕ�



��

1HZ�<RUN�7LPHV� ��� .DVÕP�������� VHQDWR�oR÷XQOXN� OLGHUL�%RE�'ROH� LOH�EDúNDQ�&OÕQWRQ
ÕQ�øOOXPLQDWL
QLQ�'�Q\D�7LFDUHW�gUJ�W�Q���:72��NXUPDN�LoLQ�QDVÕO�LúELUOL÷L�\DSWÕ÷ÕQÕ�DQODWÕ\RU�

�0XKDID]DNDU�� EDúNDQ� 5LFKDUG� 1L[RQ� LOH� �OLEHUDO�� GHPRNUDW� EDúNDQ� -LPP\� &DUWHU�� 'DYLV�5RFNHIHOOHU�6U�
ÕQ�GHQHWLPL�DOWÕQGD\GÕ�
øON� |QFH�� WH]� DúDPDVÕQGD�� NUL]OHU� RUWD\D� oÕNDU� YH� KDONWD� NRUNX� KDG� VDIKD\D� XODúÕU�� øQVDQODU�PHYFXW�GXUXPD�VLQLUOHQLU�YH�ED]HQ�oÕOJÕQD�G|QHUOHU��<DúDQÕODQ��PLWVL]OL÷L��NRUNX\X�YH�ED]HQ�GH�SDQL÷L�JLGHUPHN� LoLQ�EXQXQ�NDUúÕWÕ ELU�GXUXP�\DUDWÕOPDOÕGÕU��%X�NDUúÕW�GXUXP�DQWLWH]GLU��%X�VRV\DO�V�UHFLQ��o�QF��DúDPDVÕQGD��SUREOHPH�X]ODúPDFÕ�ELU�o|]�P��\DQL�VHQWH]�JHWLULOLU��.DUúÕW�J�oOHULQ��WH]�YH�DQWLWH]��oDUSÕúPDVÕQGD�DQODúÕODQ�'HQJH�JHoLFLGLU�
%X�GHQJHGH�ROPD�GXUXPX��\HQL�7H]�ROXU��%LU�NH]�GDKD�NDUúÕWOÕNODU�RUWD\D�oÕNDU�YH�E|\OHFH�'HQJHGH�\DYDú�\DYDú�LOHUOHPH�ND\GHGLOLUNHQ��oDUSÕúPD�YH�NDRV�GHYDP�HGHU�
+HJHO� GL\DOHNWLQGHNL� V�UHFLQ� LúOH\LúL�� øOOXPLQDWL
\H� SDUODN� ELU� ILNLU� YHUGL�� 1HGHQ� NUL]�\DUDWÕOPDVÕQ"� 1HGHQ� úLND\HW� HGLOHFHN� ELU� GXUXP� RUWD\D� oÕNPDVÕQ"� 1HGHQ� LQVDQODUD� NRUNX�DúÕODPDN�YH�NDUJDúD�\DUDWPDN�LoLQ�JL]OLFH�oDOÕúÕOPDVÕQ"�1HGHQ�NHQGL�NDUúÕWÕQÕ�\DUDWPD\DVÕQ"�%X� VD\HGH�� \|QHWLFLOHUH�� \DQL� øOOXPLQDWL
\H� oÕNDU� VD÷OD\DFDN� GH÷LúLNOLNOHU� SODQODQÕS�G�]HQOHQHELOLUGL�
+HJHO��øOOXPLQDWL
QLQ�LNL�\�]\ÕO�ER\XQFD�NXOODQDFD÷Õ�\ÕNÕFÕ�YH�|O�PF�O�WHRUL\L�\DUDWDQ�0DVRQ�ELU� LúELUOLNoL\GL�� +HJHO� HOEHWWH�� LQVDQOÕ÷D� |]J�UO�N� JHWLUHFH÷LQL� G�ú�QG�÷�� �0DQWÕN��NHOLPHVLQLQ��0DVRQ�V|]O�÷�QGH�0DVRQODUÕQ�WDSWÕ÷Õ�JL]OL�HIHQGL\L�LIDGH�HGHQ�úLIUHOL�ELU�V|]F�NROGX÷XQX�ELOL\RUGX�
+HOHQD�%ODYDWVN\��oÕ÷ÕU�DoDQ�NLWDEÕ�*L]OL�g÷UHWL
GH�JL]OL�HIHQGLQLQ�DGÕQÕ�DoÕNOÕ\RU���0DQWÕN���ELOJHOLN�\ÕODQÕGÕU��GL\H�\D]Õ\RUGX��<DQL�EDúND�ELU�LIDGH\OH��ùH\WDQ����

2� KDOGH� +HJHO� ELU� 6DWDQLVWWL�� )DúLVW� YH� WRWDOLWHU� ELU� GHYOHW� VLVWHPLQL� VDYXQPDVÕ� GD� EXQXQ�EDúND� ELU� NDQÕWÕ�� �<DODQFÕ� +HJHO�� 
VLPOL� PDNDOHVLQGH� )UDQNOLQ� 6DQGHUV�� +HJHO
LQ� WRWDOLWHU�H÷LOLP�OHULQGHNL�NRUNXQo�JHUoH÷L�J|]OHU�|Q�QH�VHUL\RUGX�
g]J�UO�÷�Q�ND\QD÷ÕQÕ�YH�VHEHELQL�DUD\DQ�+HJHO��GHYOHWLQ�NHQGLVLQLQ�G�Q\D��]HULQGHNL�WDQUÕ�ROGX÷XQD�NDQDDW�JHWLUGL��%X�DVOÕQGD oRN�GD�\HQL�ELU� úH\�GH÷LO�� o�QN��<XQDQOÕODU����\�]\ÕO�ER\XQFD� EXQD� LQDQGÕODU�� 2�� D\QÕ� ]DPDQGD�� ELUH\L� �ELUL�� GHYOHWLQ� LoLQH� �oR÷XQOXN�� GDKLO�HGHUHN�� HVNL� ELU� WDVDYYXI� VRUXVX� RODQ�� ELUH\LQ� PL� \RNVD� oR÷XQOX÷XQ� PX� �VW�Q� ROGX÷X�LNLOHPLQL�GH�o|]PH\H�oDOÕúWÕ��+HJHO��ELUH\VHO� WDWPLQ�E�W�QO�÷�Q��YH�RUJDQLN�ELU� WRSOXOX÷XQ�VRV\DO�GH÷HUOHU�VLVWHPLQH�X\XP�J|VWHUPH�|]J�UO�÷�Q��NHúIHWWL����



��
���+HOHQD�3��%ODYDWVN\��7KH�6HFUHW�'RFWULQH��,OOLQRLV��7KHRVRSK\�8QLYHUVLW\�3UHVV���������V����
�������)UDQNOLQ�6DQGHUV���7KH�+HJHOLDQ�&RXQWHUIHLW���7KH�0RQH\FKDQJHU��2FDN�������6���

%�\�N�6HQWH]��%�\�N�%LU�$WHú�<DNPDN
%DúND� ELU� GH\LúOH� +HJHO� SUHQVLEL� EL]L�� G�Q\DQÕQ� HYUHQVHO� HIHQGLOHUL� V�SHU� GHYOHWH� FDQÕ�J|Q�OGHQ� KL]PHW� HWWLNOHUL� LoLQ�� LQVDQODUÕQ� LoLQGH� PXWOX� YH� |]J�U� ELU� úHNLOGH� \DúD\DFDNODUÕ�%�\�N�6HQWH]H�GR÷UX�\DYDú�\DYDú�LOHUOHGL÷LQH�LQDQGÕUPDN�LVWL\RU�
%X� IHOVHIHVL\OH� +HJHO�� '�Q\D� 'HYULPLQLQ� \ROXQX� DoWÕ÷Õ� LoLQ� øOOXPLQDWL� WDUDIÕQGDQ� SHN� ELU�VHYLOPLú� ROPDOÕ�� øOOXPLQDWL� YH� \DQ� NXUXOXúX� RODQ�0DVRQ� WDULNDWODUÕ��+HJHO� SUHQVLELQL� NDEXO�HWWLNOHULQL� J|VWHUPHN� LoLQ� úX� /DWLQ� |]GH\LúLQL� VORJDQ� RODUDN� EHQLPVHGLOHU�� 2UGR� $E� &KDR��.DRVWDQ�.D\QDNODQDQ�'�]HQ�
����
ODUGDNL�)UDQVÕ]�'HYULPL�VÕUDVÕQGD��NDUúÕWODUÕ�oDWÕúWÕUPD�YH�EX�VD\HGH�GHYULPL�NÕ]ÕúWÕUPD�V�UHFL�KHPHQ�X\JXODPD\D�VRNXOGX��%X�NDQOÕ�JL\RWLQ�G|QHPLQGH�� øOOXPLQDWL
OL�ELU�NRPSORFX�RODQ� 6\OYDLQ�0DUHFKDO�� +HJHO� GL\DOHNWLQL� oRN� LNQD� HGLFL� ELU� úHNLOGH� DoÕNODGÕ�� 9R\DJHV� GH�3\WKDJRUH��������DGOÕ�oRN�WXWXODQ�NLWDEÕQGD�0DUHFKDO���$QÕ�<DNDOD����*�Q��<DNDOD��RODUDN�GD�ELOLQLU��YH\D�/DWLQFHVL�&DUSH�'LHP��GH\LúLQL�LFDW�HWWL�
8\JXQ�DQÕ�\DNDODPDN�oRN�|QHPOL��8IDN�ELU�NÕYÕOFÕP��NRFDPDQ�ELU�DWHú�\DNDELOLU�
0DUHFKDO
ÕQ� oD÷GDúODUÕQGDQ� YH� øOOXPLQDWL� JLEL� +HJHO
LQ� oDOÕúPDODUÕQD� DúÕN� RODQ� 5XV�$OH[DQGHU� +HU]HQ�� +HJHO
LQ� VD÷ODGÕ÷Õ PXWODN� ELOJL� VD\HVLQGH� �<HQL� ELU� +ÕULVWL\DQOÕN��GR÷DELOHFH÷LQL� V|\O�\RU� YH� +HJHO
H� WHúHNN�UOHULQL� VXQX\RUGX�� +HU]HQ�� HQLQGH� VRQXQGD��JHOHFH÷LQ�WRSOXPXQXQ��ROXúWXUXODELOHFH÷LQL�LGGLD�HGL\RUGX���
+HU]HQ� ����
GD�� �+HJHO�� JHUoH÷LQ� V|]�Q�� LQVDQOÕ÷D� JHWLUHQ� <HQL� LVD
GÕU�� LGGLDVÕQGD�EXOXQX\RUGX��� 7DULK�5DVWODQWÕVDO�'H÷LO
*�Q�P�]GH� VRNDNWDNL� YDWDQGDú�� EX� NRUNXQo� X÷XUVX]� úH\WDQL� |÷UHWLGHQ� YH� +HJHO
LQ�WHRULVLQGHQ�KDEHUVL]�\DúÕ\RU�HOEHWWH��0HG\D�YH�H÷LWLP�NXUXOXúODUÕ� WRSOXP��]HULQGH�R\QDQDQ�R\XQ� YH� G�Q\DQÕQ� JHUoHN� WDULKL� KDNNÕQGD� HQ� XIDN� ELU� LSXFX� ELOH� YHUPL\RU�� %XQXQ� \HULQH�EL]OHUH� WDULKLQ� SODQODQDUDN� GH÷LO� GH�� UDVWODQWÕ� VRQXFX� ROXúWX÷X� ILNUL� DúÕODQÕ\RU�� %L]OHUH�GHYULPLQ� KLoELU ]DPDQ� SODQODQPDGÕ÷Õ�� NHQGLOL÷LQGHQ� JHUoHNOHúWL÷L� DQODWÕOGÕ�� $\UÕFD� WDULKLQ�oHúLWOL� G|QHPOHULQGH� RUWD\D� oÕNDQ� N|W�� UXKOX� OLGHUOHU�� VÕN� VÕN� KDWÕUODWÕOÕ\RU�� %X� N|W�� UXKOX�DGDPODUÕQ�� VRO� NDQDWWDQ� �6WDOLQ�� YH\D� VD÷� NDQDWWDQ� �+LWOHU�� ROGX÷X� GD� V|\OHQL\RU��3ROLWLNDFÕODUÕQ�LVH�OLEHUDO��.HQQHG\��\D�GD�PXKDID]DNDU��1L[RQ��ROGX÷XQX�GX\X\RUX]�
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(VNL�G�Q\D�G�]HQLQLQ�ER]XOGX÷X�YH�NDRVXQ�K�N�P�V�UG�÷��J�Q�P�]GH��\HQL�\DUDWÕ� V�UHFL�LOHUOL\RU�� EX�� LQVDQ� KD\DWÕQÕ� EDúWDQ� DúD÷Õ� \HQLGHQ� G�]HQOH\HFHN� ELU� \HQLGHQ� \DSÕODQGÕUPD�LúOHPL����� +LOODU\�&OLQWRQ
P�$QODP�3ROLWLNDVÕ
%DLOH\�� \D]GÕ÷Õ� ELU� EDúND� ELOLPVHO� WH]L� <HQL� dD÷GD� 0�ULWOLN

WH� øOOXPLQDWL� 7DQUÕVÕQÕQ��G�Q\DQÕQ� �NDRV� KDOLQGHQ� SODQODQDQ� *�]HOOL÷H� JHoPHVLQL�� VD÷OD\DFDN� SODQÕ� KD]ÕUODGÕ÷ÕQÕ�LGGLD� HGL\RUGX�� %DLOH\�� EXQXQ� �DQODP� SROLWLNDVÕ�� ROGX÷XQX� V|\O�\RU�� %XQXQOD� EHUDEHU��JHOHFHN� RODQ� VHYJL� YH� X\XP� G|QHPLQL� �7HN� +D\DW�� GL\HUHN� WDQÕPODGÕ���� ����� \ÕOÕQGD�$XVWLQ
GHNL� 7HNVDV� hQLYHUVLWHVL
QGH� \DSWÕ÷Õ� ELU� NRQXúPD� VÕUDVÕQGD� %DúNDQ� &OLQWRQ
LQ� HúL�+LOODU\
QLQ�
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���$OLFH�%DLOH\��7KH�1HZ ,QWHUQDWLRQDO�(FRQRPLF�2UGHU��:RUOG�&RRGZLOO�&RPPHQWDU\�6D\Õ�����(\O�O���������$OLFH� %DLOH\�� 'LVFLSOHVKLS� LQ� WKH� 1HZ� $JH�� �1HZ <RUN� YH� /RQGUD��/XFLV�3XEOLVKLQJ�&R������\HGLQFL�EDVNÕ������

øOOXPLQDWL�SH\JDPEHUL�$OLFH�%DLOH\
QLQ�V|]OHULQL� WHNUDU�HWPHVL�ED\D÷Õ� LOJL�oHNLFL\GL��+LOODU\�&OLQWRQ�� N�UHVHO� YDWDQGDúODU� RODUDN� $PHULNDOÕODUÕQ� G�Q\DGDNL� PHYFXW� GXUXPX� DúPDN� LoLQ��\HQL�ELU�G�ú�QFH�úHNOLQH�DOÕúPDODUÕQÕ�|QHUL\RUGX���DQODP�SROLWLNDVÕQD����
3VLNRSROLWLND��6RY\HW�7DU]Õ�6LP\D�YH�6R\NÕUÕP

.DRV�WHRULVLQL�VDYXQDQ�øOOXPLQDWL
QLQ�H\OHPFLOL÷LQH�YHULOHELOHFHN�ELU�EDúND�|UQHN�GH��6WDOLQ
LQ�DFÕPDVÕ]�*�YHQOLN�ùHIL�/DYHQWL�%HULD
QÕQ�V|]OHULQGH�EXOXQDELOLU��2�GD��DQODP�SROLWLNDVÕQD��LQDQÕ\RUGX�� 2� GD� +LOODU\� 5RGKDP� &OLQWRQ� YH� HúL� %LOO� JLEL�� 0DU[� YH� /HQLQ
LQ� GL\DOHNWLN�PDWHU\DOL]PLQH� NHQGLQL� DGDPÕúWÕ�� ������ ��� YH� ��
OHULQ� EDúÕQGD� JL]OL� SROLV� J|OJHVLQGHNL�6RY\HW�5XV\D
VÕQÕ�úLGGHW�NXOODQDUDN�\ÕOGÕUGÕ��g]HOOLNOH�%HULD
QÕQ�WHU|U�G|QHPL�HVQDVÕQGD��W�P�5XV\D� NRUNXGDQ� WLWUL\RUGX�� 0LO\RQODUFD� NXUEDQ� ]RUOD� HYOHULQGHQ� WDKOL\H� HGLOPLú� YH�6LELU\D
GDNL� PDGHQOHUH� YH\D� WRSODPD� NDPSODUÕQD� J|QGHULOPLúOHUGL�� ELQOHUFHVL� LVH� NRUNXQo�ER\XWODUGD�H]L\HW�YH�LúNHQFH�J|UG���hONHQLQ��VW�Q��|O�PF�O�ELU�VHVVL]OLN�NDSODPÕúWÕ�
%HULD�� VDGHFH� WHU|U��GH÷LO�� D\QÕ� ]DPDQGD�NDRVX�GD�NXOODQGÕ��6LODKODUÕQÕ� VLP\DGDQ�DOÕ\RUGX��%HULD�� 9�� ,�� /HQLQ� hQLYHUVLWHVL
QGH \DSWÕ÷Õ� UH]LO� ELU� NRQXúPDGD� �SVLNRSROLWLND�� GL\H�DGODQGÕUGÕ÷Õ�VLP\D�PHWRWODUÕQÕQ�WHPHOLQL�DoÕNOÕ\RUGX��LúWH�R�NRQXúPDGDQ�ELU�NHVLW�
/HQLQ�hQLYHUVLWHVL�|÷UHQFLOHUL��VL]OHUH�SVLNRSROLWLND�GHUVOHULQH�KRúJHOGLQL]�GL\RUXP�
3VLNRSROLWLND�� MHRSROLWL÷LQ� D]� ELOLQHQ� ELU� NROXGXU�� 'DKD� D]� ELOLQLU�� o�QN�� �]LKQLQ� ÕVODK�HGLOPHVL\OH��LOJLOLGLU�

��� 5�(�� 0F0DVWHU�� 7KH� 5HDSHU� JD]HWHVL� �$UL]RQD��� ��� 1LVDQ� ������ V����%DNÕQÕ]�7H[H�0DUUV��%LJ�6LVWHU�,V�:DWFKLQJ�<RX��V�������
3VLNRSROLWLND� VD\HVLQGH� HQ� |QHPOL� DPDoODUÕPÕ]Õ� KD\DWD� JHoLUHELOLUL]��'�úPDQÕQ� N�OW�U�QGH�P�PN�Q�RODQ�HQ�E�\�N�NDRVX�\DUDWPDN��HQ�|QHPOL�LON�DGÕPGÕU�
.DRV�� J�YHQVL]OLN�� HNRQRPLN� EXQDOÕP� YH� ELOLPVHO� NDUJDúD� GXUXPODUÕQGD� HNWLNOHULPL]� N|N�VDOPD\D� EDúODU�� 9H� HQ� VRQXQGD� EÕNNÕQ� KDON�� DUDGÕ÷Õ� KX]XUX�� EL]LP� |QHUGL÷LPL]� .RP�QLVW�'HYOHW�\DSÕVÕQGD�EXOXU��6RQXoWD��KDONÕQ�VRUXQXQX�VDGHFH�NRP�QL]P�o|]HELOLU�
%LU� SVLNRSROLWLNDFÕ�� �]LKLQVHO� ÕVODK�� DODQÕQGD� PDNVLPXP� NDRV� \DUDWPDN� LoLQ� oRN� oDOÕúPDN�]RUXQGDGÕU�� .HQGLVLQH� DVNHU� WRSODPDOÕ� YH� W�P� �]LKLQVHO� \DSÕODQGÕUPD�� WHúNLODWODUÕQÕ�NXOODQPDOÕGÕU�� (Q� VRQXQGD� ]LKLQVHO� ELOLP� WDPDPHQ� NRP�QLVW� NXUDOODUÕ� YH� LVWHNOHUL\OH�NXúDWÕODQD� NDGDU�� �]LKLQVHO� L\LOHúWLUPH�� DODQÕQGDNL� W�P� ND\QDNODUÕ� HQ� L\L� úHNLOGH�NXOODQPDOÕGÕU���
%HULD
QÕQ� VÕN� VÕN� V|]�Q�� HWWL÷L� JLEL�� GHYOHWLQ� \DUDWWÕ÷Õ� VRV\DO� NDRVXQ� YH� NDUPDúDQÕQ� DVÕO�DPDFÕ��DNOÕQ�]DIHULGLU��3ODQODQDQ�NDRV�VD\HVLQGH�YH�|]HOOLNOH�GH�LQVDQGD�LNLOHPOHU�\DUDWPDN�YH�oHOLúNL\H�VHEHS�ROPDNOD�� W�P�Q�IXV�NRQWURO�DOWÕQD�DOÕQDELOLU��KDWWD�N|OHOHúWLULOHELOLU��'DKD�GD�N|W�V��W�P�LQVDQOÕN�oÕOGÕUWÕODELOLU��+]�� LVD
QÕQ�RQ�LNL�KDYDULVLQGHQ�ELUL�RODQ�<HUHP\D
QÕQ��.XWVDO� LQFLO
GH� �øNLOHPOL� ELU� LQVDQ� KHU� KDOL\OH� GHQJHVL]GLU�� GHPHVL�� KDILIH� DOÕQDFDN� ELU� V|]�GH÷LO�
ùH\WDQ�� LEOLVOHUL� YH� øOOXPLQDWL�� DNOÕQÕQ� N|OHVL� ROPXú� ELU� KDONÕQ�� NDUDPVDUOÕ÷D�� NRUNX\D� YHDKODN�ER]XNOX÷XQD�V�U�NOHQPLú��DGHWD�URERWODúPÕú�DGDP�YH�NDGÕQODUÕQ�\DúDGÕ÷Õ�ELU�JH]HJHQL�\|QHWPHNWHQ�EDúND�QH\LQ�SHúLQGH�RODELOLU"
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5XV\D
QÕQ� JDGGDU� JL]OL� SROLV� úHIL� %HULD�� VLP\D� WDNWLNOHULQL� �]LKLQVHO� L\LOHúWLUPH�� RODUDN�LVLPOHQGLUL\RUGX�� <ÕOODU� VRQUD� úLPGL�� ELUoR÷XPX]� &,$�� )%,�� 7DYLVWRFN� (QVWLW�V�� YH� GL÷HU��%�\�N� %LUDGHU�� ROXúXPODUÕQÕQ�� DNOÕPÕ]Õ� NRQWURO� HWPHN� LoLQ� NDRV� \DUDWPD oDEDVÕQGD�ROGXNODUÕQÕQ�IDUNÕQGD\Õ]�
&,$
QÕQ� oRN� JL]OL� 0.�8OWUD� YH� 0RQDUúL� 3URMHVL� KDNNÕQGDNL� JHUoHNOHUL� ELOL\RUX]�� $\UÕFD�EL]OHU� &,$� DMDQODUÕ� $OGRXV� +X[OH\�� *HUDOG� +HDUG� YH� GL÷HUOHULQLQ� JHUoHNOHúWLUGL÷L� /6'�GHQH\OHULQLQ�GH�GHWD\ODUÕQD�YDNÕIÕ]� .DUúÕW�J|U�úWH�RODQODUÕQ�J|W�U�OG�÷���SVLNRDNWLI�LODoODUÕQ�]RUOD� HQMHNWH� HGLOGL÷L�� LQVDQODUÕQ� ELWNLGHQ� YH� KDWWD� DSWDOGDQ� ELOH� GDKD� EHWHU� GXUXPD�G�ú�U�OG�÷��6RY\HW�$NÕO�(QVWLW�OHUL�LOH�KDVWDQHOHULQGHNL�YDKúHWL�ELOL\RUX]�

���%UDLQZDVKLQJ��$�6\QWKHVLV�RI�WKH�5XVVLDQ�7H[WERRN�RQ�3V\FKRSROLWLFV��&DOLIRUQLD��$PHULFDQ�3XELLF�.HODWLRQV�IRUXP�
øQVDQ�+�UUL\HWLQH�6DOGÕUÕ

%XJ�Q� øOOXPLQDWL
GHQ� LOKDP� DODQ� G�Q\D� K�N�PHWOHUL�� LQVDQ� K�UUL\HWLQH� NDUúÕ� \�U�WW�NOHUL�NDPSDQ\D\D� GHYDP� HGL\RUODU�� +DSLVKDQHOHULPL]� YH� DNÕO� HQVWLW�OHULPL]�� SVLNRSROLWLNDFÕODU�WDUDIÕQGDQ�GHQH\ PHUNH]L�RODUDN�NXOODQÕOÕ\RUODU��3VLNL\DWUL��DQDOL]��EH\LQ�FHUUDKL��úRN�WHGDYLVL�YH� NHPRWHUDSL��%XQODU� ELUH\VHOOL÷L� \RN� HWPHN� YH�EL]OHUL� VRQVX]D�GHN�GHYOHW� J�oOHULQH� LWDDW�HGHFHN� EH\LQVL]� DVDODNODU� KDOLQH� JHWLUPHN� LoLQ� X÷UDúDQ� PHUKDPHWVL]� GHOLOHULQ� NXOODQGÕ÷Õ�DUDoODU�KDOLQH�JHOGL��øOOXPLQDWL��G�Q\D\D�LNLOHP��NDRV��DFÕ�YH�]HYN�DúÕODQPDVÕQÕ�EX\XUGX���
�%LUH\OHULQ��E�URNUDVLQLQ�YH�KDONÕQ�G�ú�QFHOHUL��]HULQGH�KDNLPL\HW�VD÷OD\DFDN��]LKLQVHO�ÕVODK�VD\HVLQGH� G�úPDQ� PLOOHWOHULQ� YH� PXKDOLIOHULQ� �]HULQGH� ]DIHU� ND]DQGÕUDFDN� ELOLP� YH� VDQDW��úHNOLQGH� WDQÕPODQDQ� SVLNRSROLWLND�� $PHULND� %LUOHúLN� 'HYOHWOHUL
QLQ� YH� G�Q\DQÕQ� VLP\DVDO�G|Q�ú�P��LoLQ�X\JXQ�J|U�OHQ�DUDo�
�����\ÕOÕQGD�NRP�QL]PLQ�EHODOÕ�WHPVLOFLVL�/DYHQWL�%HULQ����ONHGHNL�W�P�SVLNRSROLWLNDFÕODUÕQ�GHUKDO� KL]PHWH� DOÕQPDVÕQÕ�� HPUHWWL����%XJ�Q�� G�Q\DGDNL� KHU�PLOOHWWH� YDU� RODQ�PRGHUQ� oD÷�%HULD
ODUÕQÕQ��RQXQ�WDYVL\HOHULQH�GLNNDW�oHNPHNOH�NDOPD\ÕS�EXQODUÕ�GDKD�GD�GHULQOHúWLUGL÷L�VX�J|W�UPH]�ELU�JHUoHN�

����� 7H[H�0DUUV
ÕQ�VHV�EDQWODUÕ��%ODFN�6FLHQFH����� ���QR
OX�GLSQRWD�EDNÕQÕ]�������$\QÕ�
$PHULND
GD� %HULD
QÕQ� úH\WDQL� SVLNRSROLWLND� |÷UHWLVL�� QHUHGH\VH ELU� GLQ� KDOLQH� JHOGL�� +HU�NHVLPGHQ�VL\DVHWoLOHU��SVLNRORJODU��WÕS�GRNWRUODUÕ��VRV\RORJODU��WDULKoLOHU�YH�HYHW��SDSD]ODU�EX�LQDQFÕQ� WDUDIWDUÕ� ROGXODU�� øQVDQODUÕQ� DNÕOODUÕQGD� NDRV�� X\XPVX]OXN� YH� NDUJDúD� \DUDWPDN�$PHULND
QÕQ�\HQL�\HQL�\HúHUPH\H�EDúOD\DQ�VHNW|U��7HN�9�FXW�2OPDN
6LP\D� WHRULVLQLQ� ELULQFL� NXUDOÕ�� J|U�QHQ� LNL
QLQ� QLKD\HWLQGH� ELU� ROPDVÕ�� ùH\WDQ� YH� RQXQ�WDQUÕoDVÕ� �%DELO� IDKLúHVL� ELUOHúHFHNOHU��(UNHN�YH�GLúL��ELU�RODFDN�� øQVDQ�EH\QLQLQ�VD÷�YH�VRO�\DQODUÕ ELUOHúHFHN�� '�Q\DQÕQ� LNL� E�\�N� VLVWHPL� NRP�QL]P� YH� NDSLWDOL]P� ELUOHúHFHNOHU��+ÕULVWL\DQOÕ÷ÕQ�LNL�PH]KHEL�.DWROLNOLN�YH�3URWHVWDQOÕN�ELU�oDWÕ�DOWÕQD�JHOHFHN�
6RQ�RODUDN�YH�EHONL�GH�HQ�|QHPOLVL�� úH\WDQÕQ�YH� WDQUÕQÕQ� WDKWÕ�ELUOHúHFHN�YH�E|\OHFH� WHN�ELU�hVW�Q� øODK�� W�P� HYUHQH� VDKLS� RODFDN�� ùH\WDQ� EXGDODFD� YH� DPLUDQH� ELU� WDYÕUOD� EX� �VW�Q�PHYNL\L�HOGH�HWPH\H�oDOÕúÕ\RU��$PD�HOEHWWH�EX��.|W��2ODQ
ÕQ QLKDL�\HQLOJLVLQL�KD]ÕUOD\DFDN�RODQ��JHUoHNOHúPHVL�LPNDQVÕ]�ELU�DU]X���<HúH\D���
H�EDNÕQ�
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dLIW�%DúOÕ�.DUWDO�øúDUHWL
ùH\WDQL�+HJHO� GL\DOHNWLQLQ� EX� WXKDI� DPDFÕ� �FHQQHW� YH� FHKHQQHPL� ELUOHúWLUPH��� XOXVODUDUDVÕ�)DUPDVRQOX÷XQ� HQ� NXWVDO� YH� VD\JÕ J|VWHULOHQ� DPEOHPLQGH� VHPEROOHúWLULOPLúWLU�� oLIW� EDúOÕ�NDUWDO øQFLO
GH�7DQUÕ
QÕQ�YH�NXWVDO�UXKXQXQ�LúDUHWL�RODUDN�WDVYLU�HGLOHQ��KDYDGD�V�]�OHQ�NDUWDO��)DUPDVRQOXN
WD�WHN�Y�FXWWD�LNL�EDú WDúÕ\DQ�ELU�FDQDYDUD�G|Q�ú�U��(VNL�$KLW
WH�'DQ��NHQGLVLQH�7DQUÕ WDUDIÕQGDQ�YHULOHQ�\ÕODQOÕ�ED\UD÷Õ�UHGGHWPLúWL��'DQ��LV\DQ�HGHUHN�EXQXQ�\HULQH�NHQGLQH�VDQFDN�RODUDN�NDUWDOÕ�VHoWL��%XJ�QH�NDGDU�oLIW�EDúOÕ�NDUWDO�RODUDN�DQODPÕ�VDSWÕUÕODQ�NDUDQOÕ÷ÕQVL\DK� NXúX�� øOOXPLQDWL
\OH� YH� RQODUÕQ� DWDODUÕ\OD� ED÷ODQWÕVÕ� RODQ� úH\WDQ� PH]KHSOHULQGHQ�HVLQOHQHUHN�EHQLPVHQGL�

OOOXPLQDWL
QLQ� *L]OL� g÷UHWLVL� YH� 2OD÷DQ�VW�� dDOÕúPDVÕ� RODQ� �2UGR� $E� &KDR��� oHúLWOL� WDULK�G|QHPOHUGHQ� YH� N�OW�UOHUGHQ� DOÕQDQ� EX� EHWLPOHPHOHUGH� \DQVÕWÕOÕ\RU�� %XQODUGDQ� KHU� ELUL��WRSOXPX�ND\QDúWÕUÕS�ELUOHúWLUPHN�YH�EXQXQ�VRQXFXQGD�GD�ELU�'�Q\D�'�]HQL�NXUPDN�DPDoOÕ�GL\DOHNWLN� LúOHP�RODQ��NDUúÕWODUÕQ oDWÕúPDVÕQÕ��\DQVÕWÕ\RU��6RO�DOW�N|úHGH�IDUPDVRQOX÷XQ�oLIW�EDúOÕ�NDUWDOÕ�J|U�O�\RU�
%Hú� \�]� \ÕO� ER\XQFD�.XWVDO�5RPD� øPSDUDWRUOX÷X� LPSDUDWRUODUÕQÕQ� oÕNWÕ÷Õ�$YUXSD
QÕQ� |QGH�JHOHQ� KDQHGDQOÕNODUÕQGDQ�+DEVEXUJ�� oLIW� EDúOÕ� NDUWDOÕ� NHQGLQH� DUPD� RODUDN� VHoWL�� $\QÕ� úH\L�5XV� oDUÕ� GD� \DSWÕ� �dDU� NHOLPHVL� 6H]DU
ÕQ� 5XVoD
VÕGÕU��� %XJ�Q� LVH�� øo� dHPEHUL� �(QWULND�dHPEHUL� ROXúWXUDQ� RQ� DGDPÕQ� LGDUHVL� DOWÕQGDNL� 5XV� OLGHUOHUL�� ELU� NH]� GDKD� XOXVODUÕQÕQ�



��VHPERO�� RODUDN� oLIW� EDúOÕ� NDUWDOÕ� X\JXQ� J|UG�OHU�� )DNDW� QH� \D]ÕN� NL� oRN� D] NLúL�� EX�oLIW�EDúOÕ�NDUWDOÕQ��5XV�KDONÕQÕQ�YH�W�P�G�Q\DQÕQ�JHOHFH÷L� LoLQ�X÷XUVX]�ELU�LúDUHW�ROGX÷XQXQ�IDUNÕQGD�
$PHULNDQ�6LP\D�YH�øOO�]\RQ�7L\DWURVX

OOOXPLQDWL
QLQ� VRQ� VLP\D� R\XQXQX� R\QDGÕ÷Õ� WHN� \HU� 5XV\D� YH\D� GHQL]� DúÕUÕ� �ONHOHU� GH÷LO��$PHULND� %LUOHúLN� 'HYOHWOHUL
QGH� +HJHO� NXYYHWOHUL� YDU� J�oOHUL\OH� VDYDúD� KD]ÕUODQÕ\RUODU��0HG\D�YH�VL\DVHWoLOHU�EL]OHUL��VDGHFH�LNL�E�\�N�SDUWL��GHPRNUDWODU�YH�FXPKXUL\HWoLOHU�ROGX÷X�NRQXVXQGD� DOGDWÕ\RUODU�� %XQODUGDQ� LONLQLQ� PXKDID]DNDU�� LNLQFLVLQLQ� LVH� OLEHUDO� ROGX÷XV|\OHQL\RU�� $PD� EX� OLEHUDO� YH� PXKDID]DNDU� HWLNHWOHULQLQ� KLoELU� DQODPÕ� \RN�� <DúDGÕ÷ÕPÕ]�ROD\ODUÕQ�GHIDODUFD�J|VWHUGL÷L�JLEL��KHU� LNL�E�\�N�SDUWL�GH�������N�UHVHOOHúPHFL��$PHULNDQ�ED÷ÕPVÕ]OÕ÷ÕQD������NDUúÕ�YH�$%'�DQD\DVDVÕQÕQ������NDUúÕVÕQGDODU�
����� \ÕOÕQGD� $PHULND� %D÷ÕPVÕ]� 3DUWLVL
QGHQ� EDúNDQOÕ÷D� DGD\OÕ÷ÕQÕ� NR\DQ�� $ODEDPD� YDOLVL�*HRUJH�:DOODFH��EX�LNL�E�\�N�SDUWL� LoLQ���øNLVLQLQ�DUDVÕQGD�EHú�NXUXúOXN�IDUN�\RN��GHPLúWL��(OEHWWH��KDNOÕ\GÕ�
�����\ÕOÕQGD��*�$77�YH�'�Q\D�7LFDUHW�gUJ�W�
Q�Q� NXUXOPDVÕ� |QHULOHUL $%'�.RQJUHVL
QLQ�J�QGHPLQH� JHOGL÷LQGH�� W�P� $PHULNDOÕODU� EXQD� NDUúÕ\GÕ�� $PD� EX�� OOOXPLQDWL
QLQ� DQDKWDU�3URMHVL\GL�� 7HPVLOFLOHU� 0HFOLVL� V|]F�V��� FXPKXUL\HWoL� 1HZW� *LQJULFK�� EX� IDWXUDQÕQ�$PHULND
\D�SDKDOÕ\D�SDWOD\DFD÷ÕQÕ�YH�KDWWD�$PHULNDQ�HJHPHQOL÷LQH�VRQ�YHUHFH÷LQL�V|\OHGL÷L�KDOGH��JHUoHNOHúPHVL�LoLQ�HOLQGHQ�JHOHQL�\DSWÕ�
6ÕNÕ� ELU� FXPKXUL\HWoL� RODQ� PHVOHNWDúÕ� VHQDW|U� 5REHUW� 'ROH� GD� D\QÕVÕQÕ� \DSWÕ�� %X� VÕUDGD�GHPRNUDW� %LOO &OLQWRQ�� PXKDOLI� SDUWLGHQ� JHOHQ� LWLUD]ODU� ELU� \DQD�� $PHULNDQ� KDONÕQÕQ�oR÷XQOX÷XQXQ�NDUúÕ�oÕNPDVÕQD�UD÷PHQ��\DVD\Õ�LP]DODGÕ�
øOOXPLQDWL
QLQ� KHGHIOHULQLQ� YH� .XWVDO� LPSDUDWRUOXN� NXUPD� QL\HWOHULQLQ� JHUoHNOHúPHVLQL� YH�$%'� PLOOL\HWoLOL÷LQL� V|QG�UPHOHULQL� VD÷OD\DQ� WHN� ELU� SDUWL� YDU�� 3DUD� YH� *�o� 3DUWLVL�� %X�SDUWLQLQ�WHN�VDKLEL�øOOXPLQDWL�
%LU�G�ú�Q�Q��&XPKXUL\HWoL�1HZW�*LQJULFK��øOOXPLQDWL
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QÕQ�NXUXFX�DWDODUÕ�ROGX÷XQX�|QH�V�U�\RUGX��)DNDW�6PLWK��0DVRQ�RNX\XFXODUÕQD�JXUXUOD���KHUúH\LQ�EDEDVÕQÕQ���úH\WDQ��$PHULNDOÕ�VHoNLQOHULQ��øOOXPLQDWL��\HQL�QHVOLQH� LOKDP� YHUGL÷LQL� V|\O�\RUGX�� %X� NLúLOHU� ÕUNVDO� YH� GLQL� �VW�O�NOHUL� VHEHEL\OH� WDQUÕOÕN�PHUWHEHVLQH�HULúHFHNOHUGL�
$PHULNDQ�ÕUNÕ��DOWÕQFÕ�$UL�0HGHQL\HW�RODFDN��%X�\HQL�YH�E�\�N�PHGHQL\HW��DoPD\D�YH�KDULND�NRNXVXQX�W�P�G�Q\D\D�\D\PD\D�KD]ÕU�ELU�J�O�JRQFDVÕ�JLEL���
1HZW�*LQJULFK��%LOO &OLQWRQ�YH�J�Q�P�]�Q�$PHULNDOÕ�IDúLVW�\DVD�NR\XFXODUÕ�LOH�E�URNUDWODUÕ��NHQGLOHULQL�DOWÕQFÕ�$U\DQ�0HGHQL\HWLQLQ��VW�Q��\HOHUL�RODUDN�PÕ�J|U�\RUODU"
<HQL�dD÷�|÷UHWPHQOHULQLQ� QHGHQ�JLGHUHN�GDKD� ID]OD��+HOHQD�%ODYDWVN\
QLQ� �<HGL�$QD� ,UN��WHRULVLQL� EHQLPVHGLNOHULQL� DQODPDN� JHUHNL\RU�� %X� |÷UHWL�� \HQL� EHGHQH� JLUPLú� NLúLQLQ� \HGL�QHVLO�ER\XQFD�\DúDGÕ÷ÕQÕ�HVDV�DOÕ\RU��(Q�\�NVHN�YH�UXKDQL�LNL�ÕUN��$UL�YH�.RYD��<HQL�dD÷DODU��$UL� NLúLQLQ� LODKODúPDQÕQ� VRQ� DúDPDVÕQGD� ROGX÷XQX� |QH� V�U�\RUODU�� �.RYD� G|QHPLQGH�� LVH�D\GÕQODQPÕú�NLúLOHU�LODKODúÕUODU�YH�EDUÕú��VHYJL��ELUOLN�LOH�X\XPGDQ�ROXúDQ�<HQL�'�Q\D�'�]HQL�W�P�G�Q\D\Õ�NXúDWÕU�
2N�OW� GRJPD� D\UÕFD�� G�Q\D\Õ� YH� LQVDQOÕ÷Õ� <HQL� '�]HQH� G|Q�úW�UPH� LúOHPLQLQ� YH� 3ODQD�EDúNDQOÕN \DSPDQÕQ�� oRN� JHOLúPLú� \H� ÕUNVDO� �VW�QO�÷�� EXOXQDQ� �\HOHUH� DLW� ROGX÷XQX�|÷UHWL\RU��
%X� NLúLOHULQ� JH]HJHQLQ� UXKDQL� DoÕGDQ� D\GÕQODQPÕú� úDKÕVODUÕ� ROGXNODUÕ� LGGLD� HGLOL\RU�� %L]]DW��KL\HUDUúL���úH\WDQ�UXKODU�� WDUDIÕQGDQ�H÷LWLOPLú�EX�N�o�N�oHPEHU��NRQVH\L�ROXúWXUX\RU��øODKL�*�o�dHPEHULQL�PH\GDQD�JHWLUL\RUODU��%HQ�RQODUÕ�øo�dHPEHU�RODUDN�LVLPOHQGLUL\RUXP��8WDQo�YHULFL�J|UHYOHUL��PHGHQL\HWL�VRQ�DúDPD\D�KD]ÕUODPDN��.Õ\DPHW�*�Q�QH�

���&��:LOOLDP� 6PLWK�� �*RG
V� 3ODQ� IRU� $PHULFD��� 7KH� 1HZ� $JH�GHUJLVL��(\O�O���������$\QÕ�
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+D]ÕUOÕN�LúOHPOHUL�ELWWLNWHQ�VRQUD��oRN�X]XQ�]DPDQ�EHNOHGLNOHUL�9DUOÕN���KDNNÕQGD�KLoELU�úH\�V|\OHQHPH\HFHN�� (YUHQLQ� 2N�OW� (IHQGLVL� JHOHFHN�� *�o� dHPEHUL
QLQ� HQ� XOX� YH� HQ� \�NVHN�PHYNLGHNL� OLGHUL�RODFDN��9H� øo�dHPEHU�RQD�N|OH�JLEL� LWDDW� HGHFHN��%X�RQ�G�Q\D� OLGHUL�KHS�ELUOLNWH��WHN�DNOD�VDKLS�RODFDNODU�YH�J�oOHULQL�\DUDWÕ÷D�YHUHFHNOHU����9DKL\�������

1HZW�*LQJULFK
LQ�ho�QF��'DOJDVÕ��<HQL�%LU�0HGHQL\HW�<DUDWPDN
*|U�QPH\HQ�HOLWLQ�NRPSOR�SODQÕ��&��:LOOLDP�6PLWK
LQ�WDELUL\OH��DPDFÕ��KHU�úH\L�\HQLOHPHN��RODQ���EHQ]HU�úLIUHOL�NHOLPHOHUL�GX\GX÷XPX]GD�YH\D�RNXGX÷XPX]GD�DNOÕPÕ]D�ELU�VRUX�LúDUHWL�JHWLUPHOL�� 0HVHOD� 7HPVLOFLOHU� 0HFOLVL� V|]F�V�� 1HZW� *LQJULFK
LQ� �$PHULND
\Õ� \HQLOHPH��oD÷UÕVÕQÕQ�$OYLQ� YH�+HLGL�7RIIOHU
LQ�<HQL�%LU�0HGHQL\HW�<DUDWPDN� LVLPOL 0DU[LVW� NLWDEÕQD�NRQX�ROPDVÕ�EL]OHUH��NXNOD�*LQJULFK
LQ�LSOHULQL�HOLQGH�WXWDQODU�NRQXVXQGD�D\GÕQODWPDOÕ�
$VOÕQGD�1HZW�*LQJULFK��NDUDUOÕ�ELU�<HQL�dD÷FÕ��$\QÕ�]DPDQGD�'�Q\D�*HOHFH÷L�'HUQH÷L�YH�'Õú� øOLúNLOHU� .RQVH\L� �\HVL���� � .HQGLQL� N�UHVHOOHúPH\H� YH� <HQL� '�Q\D� '�]HQL
QLQ�VDYXQXFXOX÷XQX� \DSPD\D� DGDPÕú� 1HZW� *LQJULFK�� 0HNVLND� SHVRVXQXQ� ����� \ÕOÕQGDNL�o|N�ú�QGHQ� VRUXPOX� EDQNDFÕODUD� .RQJUH
QLQ� ��� PLO\DU� GRODU� KHGL\H� HWPHVLQL� VD÷ODGÕ��7HPVLOFLOHU�0HFOLVL� V|]F�V��� D\QÕ� ]DPDQGD� .RQJUH
QLQ� ��VHUEHVW� WLFDUHW�� GHQLOHQ�� *$77
Õ�GHVWHNOHPHVLQL� VD÷ODGÕ�� %DúNDQ� %LOO &OLQWRQ� YH� 5RFNHIHOOHU�5RWKVFKLOG� KDQHGDQOÕNODUÕ\OD�ELUOLNWH� NRPSOR� NXUDUDN�� PHUNH]L� øVYLoUH
GH� EXOXQDQ�� '�Q\D� 7LFDUHW� gUJ�W�
Q�Q� �:7&�NXUXOPDVÕQD�\DUGÕPFÕ�ROGX�
øOOXPLQDWL
GHNL� �VWOHULQH� LWDDW� HGHQ� D\DNoÕ� 1HZW� *LQJULFK
� PHFOLV� �\HOHULQLQ� oHYUHFL�SROLWLNDODUÕ� GHVWHNOHPHVLQL� YH� IRQ� VD÷ODPDVÕQÕ� LVWHGL�� *LQJULFK�� '�Q\D� $QDPÕ]� LVLPOL�ROXúXPXQ�HQ�|QGH�JHOHQ�GHVWHNoLOHULQGHQ� 
*HRUJLD�.RUXFXOXN
� JUXEXQXQ��\HVL��*LQJULFK
LQ�oHYUHFL�SROLWLNDODUÕ��|]HO�P�ONL\HW�KDNNÕQÕ�WHKGLW�HGL\RU�
*LQJULFK� D\QÕ� ]DPDQGD� �DQWL� WHU|U�� \DVDVÕQÕQ� EDú� GHVWHNoLVL�� $VOÕQGD� DQD\DVD\D� D\NÕUÕ� EX�JLULúLPOHU�� LQVDQODUÕQ� oHQHVLQL� NDSDWPDN� YH� %�\�N� .DUGHúOL÷H� PXKDOHIHW� HGHQ� NLúLOHULQ�NRQXúPD� |]J�UO�÷�Q�� NÕVÕWODPD\Õ� KHGHIOL\RU�� $\QÕ� KDWODU� oHUoHYHVLQGH� %D\� *LQJULFK��$PHULND
OÕ� YDWDQGDúODUÕQ� �VLODK� EXOXQGXUPD� YH� WDúÕPD�� KDNNÕQÕ� NÕVÕWOD\DQ�� VLODK� NRQWURO�\DVDVÕQÕQ�GD�GHVWHNoLVL�
1HZW�*LQJULFK��0DVRQ�NDUGHúL�YH�Lú�DUNDGDúÕ�����GHUHFHGHQ�PDVRQ�5REHUW�'ROH�LOH�ELUOLNWH�&XPKXUL\HWoL� 3DUWL� EDúNDQOÕ÷ÕQÕ� SD\ODúWÕ÷ÕQÕQ� IDUNÕQGD��1H� �]�F�� NL�� oRN� D]� FXPKXUL\HWoL��1HZW�*LQJULFK
LQ�$PHULNDQ�NDUúÕWÕ�YH�<HQL�'�Q\D�'�]HQL� WDUDIWDUÕ�J|U�úOHULQLQ�ELOLQFLQGH��%D\�*LQJULFK
LQ�$PHULNDQ�HJHPHQOL÷LQLQ�HQ�DWHúOL�G�úPDQODUÕQGDQ�ELUL�ROGX÷XQX�|÷UHQPHN�RQODUÕ� oRN� úDúÕUWÕUGÕ��(Q D]ÕQGDQ��PHFOLV� V|]F�V�Q�Q�+ÕULVWL\DQOÕ÷ÕQ�GH÷HUOHULQL� WRSOXP� LoLQ�NDUDQOÕN�ELU�WHKGLW�RODUDN�J|UG�÷�Q��|÷UHQPHN��3DW�5REHUWVRQ
ÕQ�+ÕULVWL\DQ�.RDOLV\RQX
QGDQ�ELUNDo�*LQJULFK�KD\UDQÕQÕ�KD\UHWH�G�ú�U�UG��
%XQD�UD÷PHQ�EX�ELOJLOHUL��7RIIOHU�oLIWLQLQ�HQ�\�]H\VHO�NLWDEÕ�<HQL�%LU�0HGHQL\HW�<DUDWPDN��ho�QF�� 'DOJD� YH� *�o� 9DUGL\D�VÕ
QGDQ� ELOH� WRSODPDN� P�PN�Q���� 1HZW� *LQJULFK��7RIIOHU
ODUÕQ� $PHULNDQ� 0HGHQL\HWLQL� <HQLOHPHN� ILNULQH� KD\UDQ� ROGX÷XQX� LWLUDI� HGL\RU��1HZW
ÕQ�EL]]DW�NHQGLVLQLQ�ROXúWXUGX÷X�YH�YLGHR�NDVHWOHUOH�&XPKXUL\HWoLOHUH�WDYVL\H�HWWL÷L�EX�NDYUDP��E�\�N�|Oo�GH�RQODUÕQ�IHOVHIHVLQH�YH�|÷UHWLOHULQH�GD\DQÕ\RU�$VOÕQGD�*LQJULFK��NHQGLVLQL�EX�GHYULPFL�oLIWH�YH�<HQL�dD÷�N�UHVHOOHúPHFLOL÷L�ILNLUOHULQH�|\OH�ELU�NDSWÕUPÕú�NL��oLIWLQ�<HQL

��� 'Õú� LOLúNLOHU� .RQVH\L <ÕOOÕN� 5DSRUODUÕQD� J|UH� 1HZW� *LQJULFK� �����\ÕOÕQGD��\H�VHoLOGL
���$OYLQ�YH�+HLGL�7RIIOHU��&UHDOLQJ�$�1HZ�&LYLOL]DWLRQ��$WODQWD��*HRUJLD��7XUQHU�3XEOLVKLQJ��������



��%LU�0HGHQL\HW�<DUDWPDN�LVLPOL�VRQ�NLWDEÕQÕQ� |QV|]�Q��ELOH�NHQGLVL�\D]GÕ��%D\�*LQJULFK
LQ�E|\OHVLQH� KD\UDQ�ROGX÷X�EX�NLWDED�GDKD�\DNÕQGDQ�EDNPDN� L\L�RODFDN�� LúWH�7RIIOHU
ODUÕQ� úRN�HGLFL��IDúLVW�|QHULOHULQGHQ�YH�DoÕNODPDODUÕQGDQ�ED]ÕODUÕ�
$PHULNDQ� VL\DVHWLQGH� ELU� VRQUDNL� E�\�N� DGÕP� LoLQ� YDNLW� JHOPLúWLU�� %X� ELU� GHPRNUDW� YH\D�FXPKXUL\HWoL�\D�GD VRO�YH�VD÷�VRUXQX�GH÷LO��'DKD�|QHPOL�ELU�úH\����$UWÕN�LúH�\DUDPD\DQ�ELU�JHoPLúL� NRUXPDN� YH�RQDUPDN� LVWH\HQ�SROLWLNDFÕODUOD�� �ho�QF��'DOJD�� GHGL÷LPL]� ELOJL� oD÷Õ�WRSOXPXQD�JHoPH\H�KD]ÕU�SROLWLNDFÕODU�DUDVÕQGD�FHUH\DQ�HGHQ�ELU�YDND�����
+D\DWODUÕPÕ]D�\HQL�ELU�PHGHQL\HW�GR÷X\RU��N|UOHU�LVH�EXQX�EDVWÕUPD\D�oDOÕúÕ\RUODU��%X�\HQL�PHGHQL\HW�EHUDEHULQGH�\HQL�DLOH�WLSL�JHWLUL\RU��<HQL�ELU�HNRQRPL��\HQL�VL\DVL�oDWÕúPDODU��YH����GH÷LúLN�ELU�ELOLQo����øQVDQOÕN�|QHPOL�ELU�DWÕOÕPGD�EXOXQX\RU��ho�QF��'DOJD
QÕQ�DQODPÕ�EX�����
'DYDPÕ]��GHYULPFL�LGGLD��GHGL÷LPL]�ROD\D�GD\DQÕ\RU��'HYULPFL�LGGLD��]HNDPÕ]Õ�YH�LUDGHPL]L�|]J�U�NÕOÕ\RU���
0LOOL\HWoLOLN�� ELULQFL� GDOJDGÕU�� ho�QF�� 'DOJD�� HNRQRPLOHUL� JHOLúWLUHUHN� Lú� \DúDPÕQÕQ� YH�SDUDQÕQ� N�UHVHOOHúPHVL�� PLOOL\HWoLOHULQ� EXQFD� ]DPDQGÕU \�FHOWWL÷L� PLOOL� �HJHPHQOL÷LQ��DQODPVÕ]OÕ÷ÕQÕ�RUWD\D�NR\X\RU�����
ho�QF��'DOJD� LOH� GH÷LúWLULOHQ� HNRQRPLOHU�� HJHPHQOLNOHULQLQ� ELU� E|O�P�QGHQ� IHUDJDW� HWPHN�]RUXQGD�NDOÕU���ho�QF��'DOJD��ONHOHULQLQ�úDLUOHUL�YH�HQWHOHNW�HOOHUL���VÕQÕUVÕ]��ELU�G�Q\DQÕQ�YH��JH]HJHQ�ELOLQFLQLQ��QH�NDGDU�ID\GDOÕ�ROGX÷XQXQ�úDUNÕVÕQÕ�V|\OHUOHU�����
ho�QF��'DOJD����N�OW�UOHUL��GH÷HUOHUL�YH�DKODN�DQOD\ÕúÕQÕ�ELUOHúWLULU����%XQGDQ�E|\OH�IDUNOÕ�GLQL�LQDQoODU�ROPD\DFDNWÕU�����
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<HS\HQL� ELU� K�N�PHW� \DSÕVÕ� ROXúWXUPDN� LoLQ���� $PHULND� %LUOHúLN� 'HYOHWOHUL� DQD\DVDVÕQÕQ�\HQLGHQ� J|]GHQ� JHoLULOLS� GH÷LúWLULOPHVL� JHUHNOLGLU���� LNLQFL� 'DOJD� NXUXOXúODUÕQÕQ� HQND]Õ��]HULQH� ho�QF�� 'DOJD� PHGHQL\HWLQL� LQúD� HWPHN�� GDKD� X\JXQ� VL\DVDO� \DSÕODU� SODQODPD\Õ�LoHULU���� 6ÕUDVÕ� JHOGL÷LQGH� EL]H� úLPGL\H� NDGDU� KL]PHW� YHUPLú� EX� VLVWHP� VRQD� HUGLULOPHOL� YH�\HQLVL\OH�GH÷LúWLULOPHOLGLU���
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$%'�7HPVLOFLOHU�0HFOLVL�V|]F�V��1HZW�*LQJULFK��$OYLQ�YH�+HLGL�7RIIOHU
ÕQ�\D]GÕ÷Õ�<HQL�%LU�0HGHQL\HW� <DUDWPDN� LVLPOL� NLWDEÕ� \�UHNWHQ� RQD\OÕ\RU�� %X� NLWDS�� øOOXPLQDWL
QLQ� $PHULND�%LUOHúLN� 'HYOHWOHUL DQD\DVDVÕQÕ� IHVK� HGLS�� IDúLVW� ELU� '�Q\D� '�]HQL� NXUPD� SODQÕQÕ�VHVOHQGLUL\RU�
*LQJULFK
LQ� '�Q\D� *HOHFH÷L� 'HUQH÷L� YH� &)5� �\HVL� ROPDVÕ� GLNNDW� oHNLFL�� %X� \D\ÕQODUGDQ�ELULQLQ��]HULQGH�'�Q\D�*HOHFH÷L�'HUQH÷L�DPEOHPL��LOJLQo�GHUHFHGH�GDLUHVHO�ELU�������úHNOLQH�EHQ]L\RU�
<XNDUÕGD�RNXGXNODUÕQÕ]�7RIIOHU
ODUÕQ�ho�QF��'DOJD�NLWDEÕ�<HQL�%LU�0HGHQL\HW�<DUDWPDN
WDQ�DOÕQPÕú��NRUNXQo�$PHULNDQOÕOÕN��+ÕULVWL\DQOÕN�YH�DQD\DVD�NDUúÕWÕ�ILNLUOHULQGHQ�VDGHFH�ELUNDoÕ��%X�|QHULOHULQ�øOOXPLQDWL
QLQ�2OD÷DQ�VW��dDOÕúPDVÕ�YH�3ODQÕ\OD�ELUH�ELU�X\XúWX÷XQX�V|\OHPHN��LúL�KDILIH�DOPDN�ROXU��7RIIOHU
ODUÕQ�NLWDEÕ��øOOXPLQDWL
QLQ�GHPRNUDWLN�WRSOXPX�\RN�HWPHN�V�SHU�]HQJLQOHUL� \�FHOWPHN�� +ÕULVWL\DQOÕ÷D�� YDWDQVHYHUOL÷H�� PLOOL\HWoLOL÷H� YH� %LUOHúLN� 'HYOHWOHU�DQD\DVDVÕQD�NDUúÕ�VDOGÕUÕ�SODQODUÕQD�SDUDOHOOLN�J|VWHUL\RU���



��1HZW� *LQJULFK�� EX� NDED� YH� GLQVL]� ILNLUOHU�� RQD\ODPDNOD�NDOPDGÕ��V|]�NRQXVX�NLWDED�ELU�GH� |QV|]� \D]GÕ�� *LQJULFE� D\UÕFD�� NDoÕN� oLIWLQ� �\DEDQFÕ� G�úPDQOÕ÷ÕQÕQ� \HQLGHQ� GLULOLúL�� YH��PLOOL\HWoL�KDON�DYFÕOÕ÷Õ��úHNOLQGH�YDWDQVHYHUOL÷L�DúD÷ÕODGÕ÷Õ�*�o�9DUGL\DVÕ�LVLPOL�NLWDSODUÕQÕ�GD�J�QGHPGH�WXWX\RU���
%XQXQOD� EHUDEHU 7RIIOHU
ODU�� LQFLO
H� ED÷OÕ�� WXWXFX� +ÕULVWL\DQODUÕQ� �WHKOLNHOL� YH� JHULFL��ROGXNODUÕQÕ�LGGLD�HGL\RUODU��7HNQR�IDúLVW�7RIIOHU
ODU��PLOOL\HWoLOL÷H��YDWDQVHYHUOL÷H�YH�7DQUÕ
\D�LQDQPDQÕQ���YDKúHWH�YH�EDVNÕ\D�\RO�DoDFD÷ÕQÕ��V|\O�\RUODU����2QODUD�J|UH��VDGHFH��.DUDQOÕN�dD÷��WHKGLWOHULQLQ�N|N��ND]ÕQGÕ÷ÕQGD�HOLWOHU��]HQJLQOLNOHULQL�JHOLúWLUHELOHFHNOHU����

*LQJULFK�YH�*|UH
7RIIOHU
ODU�IDúLVW�YH�GHYULPFL�NLWDSODUÕ�<HQL�%LU�0HGHQL\HW�<DUDWPDN
WD�EDúNDQ�\DUGÕPFÕVÕ�$O�*RUH� LOH� 0HFOLV� V|]F�V�� 1HZW� *LQJULFK
LQ�� ILNLUOHULQL� YH� WHRULOHULQL� GHVWHNOHPHVLQGHQ�|YJ�\OH� EDKVHGL\RUODU�� 7HQQHVVHH
OL� $%'� VHQDW|U�� $O� *RUH
XQ� EDúNDQ� \DUGÕPFÕVÕ� RODUDN��NHQGL� UDGLNDO� J�QGHPOHULQH� XOXVDO� |QFHOLN� WDQÕGÕ÷ÕQÕ� \D]Õ\RUODU���� *LQJULFK� KDNNÕQGDNL�\RUXPODQ�LVH�ú|\OH�

��� � � � $OYLQ� YH� +HLGL� 7RIIOHU�� 3RZHU� 6KLIW� �1HZ� <RUN�� %DQWDP�%RRNV���������������$\QÕ�NLODS��V������������$\QÕ�NLWDS��������$\QÕ�NL8ÕS��V�����������������$OYLQ�YH�+HLGL�7RIIOHU��&HDWLQJ�$�1HZ�&LYLOL]DWLRQ��V���
%X�NLWDSWD��<HQL�%LU�0HGHQL\HW�<DUDWPDN���1HZW�*LQJULFK
LQ�|QV|]�Q��J|UHELOLUVLQL]��$PD�EXQX� \D]PDNOD� NDOPDGÕ�� D\QÕ� ]DPDQGD� .RQJUH� �\HOHULQH� YH� W�P� XOXVD�� VL\DVDO� IHOVHIH\OH�LOJLOL�GL÷HU�NLWDSODUÕQ�\DQÕ�VÕUD����)HGHUDO�6D\IDODU
Õ�YH�EX�NLWDEÕ�RNXPDODUÕQÕ�WDYVL\H�HWWL���
7RIIOHU�oLIWL�ROD\Õ�DEDUWPÕ\RU��+HP�*LQJULFK��KHP GH�*|UH��PDQWÕNVÕ]�YH�WXKDI�NLWDSODUÕQGDNL�WHNQR�IDúLVW� LGHDOOHULQLQ� IDQDWLN� WDUDIWDUODUÕ�� %X�� *LQJULFK� LOH� *RUH
XQ� JHoPLúLQL� ELOHQ�NLPVHOHUL� úDúÕUWPDPDOÕ�� 0HVHOD� 1HZW� *LQJULFK�� ����
GH� 1HOVRQ� 5RFNHIHOOHU
ÕQ� EDúNDQOÕN�NDPSDQ\DVÕ�LoLQ�$%'�*�QH\GR÷X�NRRUGLQDW|U��RODUDN�KL]PHW�YHUPLú�ELU�NXNOD����%XJ�Q�LVH�LNLOLQLQ��ho�QF��'DOJD��GHGL÷L�ELUOHúPLú�G�Q\D�\DSÕVÕ�WDVOD÷ÕQD�NHQGLVLQL�|\OHVLQH�NDSWÕUPÕú�NL��:DVKLQJWRQ� 3RVW�� RQXQ� úX� V|]OHULQGHQ� DOÕQWÕ� \DSDUDN� EDúOÕN� DWPDNWDQ� NHQGLQL� DODPDGÕ���dRN�E�\�N�ELU�DU]XP�YDU��7�P�JH]HJHQL�GH÷LúWLUPHN�LVWL\RUXP��9H�EXQX�\DSÕ\RUXP�GD�����
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XQ�\HULQH�JHOHQ�YDULV�
$UWÕN�øOOXPLQDWL
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