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�����3RORQ\DOÕ�ELOLP�NXUJX�\D]DUÕ�6WDQLVODZ�/HP¶LQ�����¶GH�\D]GÕ÷Õ�URPDQGDQ�X\DUODPD�RODQ�³6RODULV´��
6RODULV�JH]HJHQLQLQ�\|U�QJHVLQGHNL�ELU�X]D\� LVWDV\RQXQGD�\DúDQDQ�GR÷D�VW��ROD\ODUÕQ�YH� LQVDQODUÕQ�
KD\DOOHUL\OH�YLFGDQ�PXKDVHEHOHUL��]HULQH�ELU�ELOLP�NXUJX��6WDQLVODZ�/HP��ELOLP�NXUJX�HGHEL\DWÕQD�KkNLP�
RODQ�$PHULNDQ�HNRO�QH�NDUúÕ� IDUNOÕ�ELU�V|\OHP�JHOLúWLUHUHN�ELOLP�NXUJXGD�³\HQL�GDOJD´�\D�GD�³VRO�ELOLP�
NXUJX´�RODUDN�DGODQGÕUÕODQ�HNRO�Q�|QF�V��ROPXúWXU��6RODULV�LVH��6WDQLVODZ�/HP¶LQ�³0DJQXP�2SXV´�X�\DQL�
EDú\DSÕWÕGÕU�� $PHULND¶QÕQ� X]D\Õ� IHWKHWPH� V�UHFL� LoLQGH� ELU� DQWL�WH]� RODUDN� \D]ÕODQ� 6RODULV�� 6RY\HWOHU�
%LUOL÷L¶QGH�ROD÷DQ�VW��ELU�LOJL\OH�NDUúÕODúPÕúWÕU��+D\DWÕ�ELU�\DQVÕPD��ELU�U�\D�RODUDN�\DNDOD\ÕS�\HQL�ELU�ILOP�
GLOL\OH�DNWDUDELOPH\L�EDúDUPÕú�D\QÕ�]DPDQGD�ELU�úDLU��ELU�IHOVHIHFL�GH�RODQ�\|QHWPHQ�$QGUHL�7DUNRYVN\�
LúWH�EX�G|QHPGH�/HP¶LQ�EDú\DSÕWÕ�6RODULV¶L�ILOPH�oHNHUHN�VLQHPD\D�GD�ELU�EDú\DSÕW�ND]DQGÕUPÕúWÕU��

������6RODULV���DQ�DGDSWDWLRQ�RI�WKH�QRYHO�ZULWWHQ�E\�WKH�3ROLVK�VFLHQFH�ILFWLRQ�ZULWHU�6WDQLVODZ�/HP�LQ�
������ LV�D�VFLHQFH�ILFWLRQ�DERXW� WKH�VXSHUQDWXUDO�HYHQWV� WDNLQJ�SODFH� LQ�D�VSDFH�VWDWLRQ�RUELWLQJ� WKH�
SODQHW�6RODULV�DQG�WKH�FRQVFLHQFH�RI�KXPDQ�GUHDPV��6WDQLVODZ�/HP�GHYHORSHG�D�GLIIHUHQW�GLVFRXUVH�
DJDLQVW�WKH�$PHULFDQ�VFKRRO��ZKLFK�GRPLQDWHV�VFLHQFH�ILFWLRQ�OLWHUDWXUH��DQG�EHFDPH�WKH�SLRQHHU�RI�WKH�
VFKRRO�FDOOHG��QHZ�ZDYH��RU��OHIW�VFLHQFH�ILFWLRQ��LQ�VFLHQFH�ILFWLRQ��6RODULV��RQ�WKH�RWKHU�KDQG��LV�6WDQL�
VODZ� /HP
V� �0DJQXP� 2SXV��� WKDW� LV�� KLV� PDVWHUSLHFH�� :ULWWHQ� DV� DQ� DQWL�WKHVLV� GXULQJ�$PHULFD
V�
FRQTXHVW� RI� VSDFH�� 6RODULV� PHW� ZLWK� H[WUDRUGLQDU\� LQWHUHVW� LQ� WKH� 6RYLHW� 8QLRQ�� 'LUHFWRU� $QGUHL�
7DUNRYVN\��ZKR�ZDV�DOVR�D�SRHW�DQG�D�SKLORVRSKHU�DW�WKH�VDPH�WLPH��PDQDJHG�WR�FDSWXUH�OLIH�DV�D�UHIOHF�
WLRQ��D�GUHDP�DQG�FRQYH\�LW�LQ�D�QHZ�ILOP�ODQJXDJH��DW�WKLV�WLPH��KH�EURXJKW�/HP
V�PDVWHUSLHFH�6RODULV�
WR�D�PDVWHUSLHFH�E\�ILOPLQJ�LW�

'RNWRUD� g÷UHQFLVL�� 0DOWHSH� hQLYHUVLWHVL� /LVDQV�VW�� (÷LWLP� (QVWLW�V�� øOHWLúLP� %LOLPOHUL� $QDELOLP� 'DOÕ�� �P�XWNXVHQWXUN#JPDLO�FRP��
25&,'���������������������
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�����*LULú

�����$QGUH\�$UVHQ\HYLo�7DUNRYVN\��VLQHPD�WDULKLQLQ�|QHPOL�\|QHWPHQOHULQGHQ�ELULGLU��6HUJHL�3DUDG]KDQ�
RY
OD�ELUOLNWH�*ODVQRVW�|QFHVL�NXúD÷ÕQ�HQ�L\L�\|QHWPHQL�RODUDN�NDEXO�HGLOLU��ùLLUVHO�VLQHPDQÕQ�|QGH�JHOHQ�
LVLPOHULQGHQGLU��
� � � �7DUNRYVN\�XOXVODUDUDVÕ�VLQHPD�DUHQDVÕQGD�� LON�X]XQ�PHWUDMOÕ�\DSÕPÕ�RODQ� ,YDQRYR�GHWVWYR��øYDQ
ÕQ�
dRFXNOX÷X��������LOH�GLNNDWOHUL��]HULQH�oHNWL�YH�9HQHGLN�)LOP�)HVWLYDOL
QGH�E�\�N�|G�O�ND]DQGÕ��,,��'�Q\D�
6DYDúÕ�\ÕOODUÕQGD�RQ�LNL�\DúÕQGD�ELU�FDVXVXQ�KLNk\HVLQL�DQODWDQ�EX�|G�OO��ILOP��LNLQFL�\DSÕPÕ�LoLQ�RWRULWHOH�
UGH�E�\�N�ELU�EHNOHQWL�ROXúWXUGX�
� � � � øNLQFL� ILOPL�$QGUHL�5XEO\RY� �$QGUH\�5XEOHY�� ������� ����
H� NDGDU�6RY\HW� \HWNLOLOHUFH� \DVDNODQPÕú�
RODUDN�NDOGÕ��&DQQHV�)LOP�)HVWLYDOL�GkKLOLQGH��|G�O�DOPDPDVÕ�LoLQ�NDVÕWOÕ�RODUDN�IHVWLYDOLQ�VRQ�J�Q��VDEDK�
VDDW�����
GH�J|VWHULOPHVLQH�UD÷PHQ�ELU�|G�O�ND]DQPD\Õ�EDúDUGÕ������
GH��QO��ELOLPNXUJX�\D]DUÕ�6WDQ�
LVODY�/HP
LQ�D\QÕ�DGOÕ�URPDQÕQGDQ�X\DUODQDQ�6RO\DULV��6RODULV���6WDQOH\�.XEULFN
LQ�������%LU�8]D\�'HV�
WDQÕ
QD�6RY\HWOHULQ�FHYDEÕ�RODUDN�J|U�OG��DQFDN�7DUNRYVN\�EXQX�KLoELU�]DPDQ�NDEXO�HWPHGL��6RODULV�
JH]HJHQLQLQ�\|U�QJHVLQGHNL�ELU�X]D\�LVWDV\RQXQGD�\DúDQDQ�GR÷D�VW��ROD\ODUÕQ�YH�LQVDQODUÕQ�KD\DOOHUL�
YH�YLFGDQ�PXKDVHEHOHUL��]HULQH�GHULQ�ELU�JHULOLP�ELOLPNXUJX� ILOPL�RODQ�6RODULV��GL÷HU�\DSÕWODUÕQD�J|UH�
GDKD�UDKDW�ELU�úHNLOGH�VH\LUFL\OH�EXOXúWX�

�������³øQVDQOÕ÷Õ�8WDQo�.XUWDUDFDN�´

������6WDQLVODY�/HP¶LQ�D\QÕ�LVLPOL�URPDQÕQGDQ�X\DUODQDQ�6RODULV¶LQ�oHNLUGH÷LQGH��WXKDI�ROD\ODUÕQ�\DúDQGÕ÷Õ�
YH�EX�ROD\ODUÕQ�KLoELU� UDV\RQHO�DoÕNODPDVÕQÕQ� \DSÕODPDGÕ÷Õ�ELU� JH]HJHQ�RODQ�6RODULV� YDUGÕU�� �6RODULV�
HYUHQL�VLVOHUOH�|UW�O��ELU�JH]HJHQGLU��%X�JH]HJHQ�WXKDI�ELU�RN\DQXVOD�NDSOÕGÕU�YH�EX�WHNLQVL]�RN\DQXV�
G�ú�QHELOHQ��KDUHNHW�HGHQ��DOJÕ�\DUDWDELOHQ��³RPQLSRWHQW´�ELU�YDUOÕNWÕU��.HQGLQL�³NHúIH´�JHOHQ�LQVDQR÷OX�
QD��RQODUÕQ�JHoPLúLQGHQ�YH�ELOLQoOHULQL�ROXúWXUDQ�YLFGDQODUÕQGDQ�ELUHU�]L\DUHWoL�J|QGHUHUHN�RQODUÕ�DQOD�
PD\D�oDOÕúÕU��%X�GÕúVDO�YDUOÕN�DGHWD�LQVDQÕ�DQODPDQÕQ�\ROXQXQ�RQXQ�NDOELQGHQ�YH�YLFGDQÕQGDQ�JHoWL÷LQL�
DQODPÕúWÕU��

������.RQXVX�LWLEDUÕ\OD�VLQHPDQÕQ�YDUOÕ÷ÕQÕ�GD�EL]H�G�ú�QG�UHQ�ILOP��ELU�VDQUÕ��]HULQH�NXUXOXGXU��6RODULV¶WH�
NL�X]D\��VV�QH�JL]HPOL�ROD\ODUD�ELU�DoÕNODPD�JHWLUPHN��]HUH�JLGHQ�SVLNRORJ�.ULV�.HOYLQ��'RQDWDV�%DQLR�
QLV����VVH�YDUGÕ÷ÕQGD�NHQGLVL�GH�DoÕNOD\DPD\DFD÷Õ�GHQH\LPOHU�\DúDU��7DQ��(��������
�����.HOYLQ��6RODULV¶H�JLGLQFH�QHUHGH\VH�WHUN�HGLOPLú�ELU�X]D\��VV�\OH�NDUúÕODúÕU��.LPVH�NHQGLVLQH�NDSÕ\Õ�
ELOH�DoPD]��8]D\��VV�QGH�EXOXQDQ�'U��6QDXW�YH�'U��6DUWRULRXV�NHQGLVLQL�RGDODUÕQD�DOPDN�LVWHPH]OHU��
o�QN��RGDODUÕQGD�.HOYLQ¶H�J|VWHUPHN�LVWHPHGLNOHUL�ELU�úH\OHU�YDUGÕU��.HOYLQ�6QDXW¶XQ�RGDVÕQGD�GHY�ELU�
EHúLNWH�VDOODQDQ��VXUHWLQL�J|UHPHGL÷L�GHY�ELU�EHEHN��6DUWRULRXV¶XQ�RGDVÕQGD�GD�ELU�F�FH�J|U�U�

6RODULV¶WHQ�%LU�6DKQH�6RODULV�)LOP�$ILúL���������������������������������������
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�����%X�DUDGD�6QDXW¶WDQ���VWHNL�GL÷HU�P�UHWWHEDW��D\QÕ�]DPDQGD�.HOYLQ¶LQ�GH�\DNÕQ�DUNDGDúÕ�RODQ�*DEDU�
LDQ¶ÕQ�LQWLKDU�HWWL÷LQL�|÷UHQLU��hVV�Q�NRULGRUODUÕQGD�J|UG�÷��HUJHQ�ELU�JHQo�NÕ]Õ�WDNLS�HGHUHN�*DEDULDQ¶ÕQ�
FHVHGLQLQ�VDNODQGÕ÷Õ�VR÷XN�KDYD�GHSRVXQD�XODúÕU��*DEDULDQ¶ÕQ�RGDVÕQÕ�EXOXU��*DEDULDQ�LQWLKDU�HWPHGHQ�
|QFH�NHQGLVL� LoLQ�ELU�YLGHR�ND\GHWPLúWLU��*DEDULDQ¶ÕQ�YLGHRVXQGD�GD�R�PDYL�HOELVHOL�HUJHQ�NÕ]Õ�J|U�U��
�$UÕFDQ��������%LU�VDQUÕ�HYUHQLQH�KD]ÕUOD\DQ�EX�X\DUÕ�VRQUDVÕQGD�.HOYLQ��ELU�X\NX\D�GDODU�YH�X\DQGÕNWDQ�
VRQUD�DVOÕQGD�|OP�ú�RODQ�NDUÕVÕ�+DUL¶\L��1DWDO\D�%RQGDUFKXN��J|U�U��7DQ��������
������6QDXW¶XQ�RGDVÕQGD�J|UG�÷��GHY�EHEHN��6DUWRULRXV¶XQ�\DQÕQGD�J|UG�÷��F�FH��PDYL�HOELVHOL�HUJHQ�NÕ]�
YH� +DUL� DVOÕQGD� KLoELULQLQ� EX� X]D\� �VV�QGH� ROPDPDVÕ� JHUHNLU�� KHSVL� E�\�N� ELU� EH\LQ� RODQ� YH� ELU�
RN\DQXVWDQ� ROXúDQ� 6RODULV� JH]HJHQL� WDUDIÕQGDQ� J|QGHULOPLú� NRQXNODUGÕU�� 6RODULV� JH]HJHQLQGHNL�
RN\DQXV��HNLELQ�RN\DQXVX�DQODPD\D�oDOÕúPDVÕQD�NDUúÕOÕN�RODUDN��RN\DQXV�GD�RQODUÕQ� LoLQGHQ�YLFGDQ�
ODUÕQGD�RQDUÕOPD]�\DUDODU�DoDQ�NRQXNODU�J|QGHULU�YH�NHQGLOHUL\OH�KHVDSODúPDODUÕQÕ�VD÷ODU��.HOYLQ�GH�HVNL�
NDUÕVÕ\OD�D\UÕOGÕNODUÕ�QRNWDGD�RQD�LQWLKDU�HWPHGHQ�JHUL�G|QPHGL÷L� LoLQ�E�\�N�SLúPDQOÕN�\DúDPDNWDGÕU��
7HNUDU�X\X\XS�X\DQGÕ÷ÕQGD��+DUL¶\L� WHNUDU� NDUúÕVÕQGD�EXOXU��2QX�\DOQÕ]�EÕUDNÕS��6QDXW¶OD�J|U�úPH\H�
JLGHFHNWLU� DQFDN�+DUL� DUNDVÕQGDQ�NDSÕ\Õ�SDUoDOD\DUDN�YH�NHQGLVL� GH�ROGXNoD�D÷ÕU� \DUDODQDUDN�oÕNDU��
$PD�ELU�LNL�GDNLND� LoLQGH�\DUDODUÕ�KHPHQ� L\LOHúLU�� VRQXo�RODUDN�ELU� LQVDQ�GH÷LOGLU�YH�6DUWRULRXV¶XQ�GD�
DoÕNODGÕ÷Õ�JLEL�LQVDQ�JLEL�DWRPODUGDQ�GH÷LO��Q|WURQODUGDQ�ROXúPDNWDGÕU��6QDXW�YH�6DUWRULRXV�NHQGLOHULQH�
JHOHQ� NRQXNODUÕ� JL]OHUNHQ��.HOYLQ��+DUL¶\L�6QDXW� YH�6DUWRULRXV¶OD� NDUÕVÕ� RODUDN� WDQÕúWÕUÕU�� NDUÕVÕQÕ� DUWÕN�
\DOQÕ]�EÕUDNPD\Õ�KLo�LVWHPHPHNWHGLU��
�����7DUNRYVNL¶QLQ�EX�ILOPGH�HVDV�LOJLOHQGL÷L�QRNWD�LúWH�EX�YLFGDQ�YH�LQVDQÕQ�NHQGL\OH�KHVDSODúPDVÕ�PHVH�
OHVLGLU�� *DEDULDQ¶ÕQ� GHGL÷L� ³LQVDQOÕ÷Õ� XWDQo� NXUWDUDFDN�´� V|]OHUL� GH� DVOÕQGD� EHONL� GH� ILOPLQ� PHUNH]LQL�
ROXúWXUXU���$UÕFDQ��������
������6RODULV��VDQDWVDO�JHUoHNOLN�RODUDN�QLWHOHQGLULOHQ�NDYUDPÕQ�J|U�OG�÷��LON�ILOP�RODUDN�WDQÕPODQDELOLU��$\QÕ�
]DPDQGD�W�P�7DUNRYVNL�ILOPOHULQGH�ROGX÷X�JLEL�úLLUVHO�ELU�DQODWÕGD�J|]H�oDUSPDNWDGÕU��

���������8]D\Õ�)HWKHWPHN

�����³8]D\Õ�IHWKHWPHN�IDODQ�LVWHPL\RUX]�DVOÕQGD��'�Q\D\Õ�GXUPDGDQ�JHQLúOHWPHN�LVWL\RUX]��'L÷HU�G�Q\�
DODUÕ� LVWHPL\RUX]��ELU�D\QD� LVWL\RUX]�VDGHFH�´�+D\DO�NÕUÕNOÕ÷ÕQD�X÷UDPÕú�YH�SDUDQR\DN�'U��6QDXW��<XUL�
<DUYHW�� WDUDIÕQGDQ� GLOH� JHWLULOHQ� EX� V|]OHU�� $QGUHL� 7DUNRYVN\¶QLQ� ����� WDULKOL� EDú\DSÕWÕ� 6RODULV¶LQ�
YDUROXúVDO�NUL]LQL�YH�NRUNXWXFX�KDNLNDWLQL�EDVLW�DPD�HWNLOL�ELU�úHNLOGH�|]HWOHPHNWHGLU��<DOQÕ]��\DUÕ�\DUÕ\D�
WHUN�HGLOPLú�ELU�X]D\�LVWDV\RQXQGD�YH�HQ�D]�RQXQ�NDGDU�HVUDUHQJL]�V|]GH�ELU�JH]HJHQGH�JHoHQ�6RODULV��
LQVDQÕQ�QDUVL]PLQH�GDLU�GL÷HU�E�W�Q�G�Q\D�GÕúÕQGD�JHoHQ�ILOPOHUGHQ�GDKD�GHULQOHPHVLQH�ELU�LQFHOHPH�
IÕUVDWÕ�VXQPDNWDGÕU�
� � � � �8]D\Õ� IHWKHWPH�J�G�V�\OH� ,VDDF�$VLPRY�|QF�O�÷�QGHNL�$PHULNDQ�HNRO��ELOLP�NXUJX�HGHEL\DWÕQD�
NDUúÕ�ELOLP�NXUJXGD�³\HQL�GDOJD´�\D�GD�³VRO�ELOLP�NXUJX´�RODUDN�DGODQGÕUÕODQ�HNRO�Q�|QF�OHULQGHQ�6WDQL�
VODZ�/HP��6RODULV�LOH�$PHULNDQ�HNRO�QH�NDUúÕ�ELU�DOWHUQDWLI�ELU�DQWL�WH]�VXQPDNWDGÕU��8]D\Õ��HYUHQL�IHWKHW�
PHN�GH÷LO�DQODPDN�WHPHO�DPDoWÕU��
������7ÕSNÕ�GL÷HU�NLWDSODUÕ�JLEL�6RODULV�GH�VDOW�ELU�ELOLPNXUJXGDQ�GDKD�ID]ODVÕGÕU��'�ú�QVHO�ELU�\DSÕQÕQ��VW�QH�
NXUXOPXú�NXUJXVX��NLWDSWDNL�KHU�F�POHVL� LOH�RNX\DQD�KD\DO�J�F�Q�Q�HQJLQ�VÕQÕUVÕ]OÕ÷ÕQÕ�WDQÕU��øQVDQÕQ�
WRSOXPVDO�G�]HQ�LoLQGHNL�URO�QGHQ�YH�DOJÕVÕQGDQ��GLQL�YH�|÷UHWLOH�JHOPLú�NDOÕSODUÕQD�NDGDU�KHU�GXUXPX��
G�ú�QFH\L�VRUJXODU��%XQX�\DSDUNHQ�LURQL\L�YH�ELOLPNXUJX�|÷HOHULQL�NXOODQDUDN��RNX\DQÕQ�IHOVHIL�F�POHOHU�
KDYX]XQGD�ND\EROPDPDVÕQÕ�VD÷ODU�
�
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�����6RODULV¶LQ�EDúODQJÕo�QRNWDVÕ�DVÕO�RODUDN�YDUROXúWDQ�EDúODU��d�QN��E�W�Q�VRUXODUÕQ�ND\QD÷Õ�RUDVÕGÕU��
E�W�Q�VRUXODUÕQ�FHYDEÕQÕQ�RUDGD�ROPDVÕ�JLEL��/HP¶LQ������\ÕOÕQGD�\D\ÕPODQDQ�6RODULV¶L��G�Q\DGDQ�X]DNWD�
ELU�JH]HJHQGLU�YH�EX�JH]HJHQLQ�\|U�QJHVLQGHNL�ELU�X]D\�LVWDV\RQXQGD�ELOLP�DGDPODUÕ��6RODULV¶L�DQODPDN�
YH�LQVDQOÕ÷D�NDWNÕ�VD÷ODPDN�DGÕQD�W�UO��GHQH\OHU�\DSDUODU��6RODULV¶L�NHúLI�LOH�RUWD\D�oÕNDQ�oHúLWOL�GR÷D�VW��
ROD\ODU�NDUúÕVÕQGD��LQVDQÕQ�KD\DO�J�F��YH�YLFGDQ�PXKDVHEHOHUL�KHP�SVLNRORMLN�KHP�GH�IHOVHIL�ER\XWODUGD��
EHOOL�ELU�JUXS��]HULQGHQ��WRSOXPVDO�ELU�oÕNDUÕP�\DSDELOHFHN�úHNLOGH�NXUJXODQÕU��6RODNR÷OX��$��������

���������6WDQLVODZ�/HP�9HUVXV�$QGUHL�7DUNRYVN\

�����%X�GHY�NLWDS�D\QÕ�]DPDQGD��o�NH]�VLQHPD\D�X\DUODQGÕ������¶GH�ELU�6RY\HW�WHOHYL]\RQ�ILOPL�RODUDN�
%RULV� 1LUHQEXUJ� WDUDIÕQGDQ� oHNLOGL�� 6RQUD� ����¶GH�$QGUHL� 7DUNRYVN\� WDUDIÕQGDQ� GD� ELU� X\DUODPDVÕ�
\DSÕOGÕ������¶GHNL�HQ�\HQL�X\DUODPDQÕQ�\|QHWPHQOLN�NROWX÷XQD�6WHYHQ�6RGHUEHUJK��\DSÕPFÕOÕN�NROWX÷X�
QD�LVH�-DPHV�&DPHURQ�RWXUGX�

�������/HP��EX��o�ILOP�KDNNÕQGD�GD�ROGXNoD�ROXPVX]�J|U�úOHUH�VDKLSWL��øON�\DSÕP�NLWDED�VDGDNDW�NRQXVXQGD�
HQ�|QGH�ROVD�GD��NDOLWHVL]�YH�ROGXNoD�YDVDW�ELU�ILOPGL�������\DSÕPÕ�LVH�ELU�VLQHPD�GkKLVL�RODUDN�NDEXO�
HGLOHQ�7DUNRYVNL�WDUDIÕQGDQ�oHNLOPLúWL��%X��o�VHoHQHN�DUDVÕQGD�������YHUVL\RQXQXQ�GDKD�oRN�ELOLQGL÷LQL�
V|\OH\HELOLUL]��/DNLQ�/HP��ILOPOHUL�KLo�EH÷HQPHPLúWL��7DUNRYVN\¶QLQ�oHNWL÷LQL�ELOH��%XQXQ�VHEHELQL�KDNL�
NDWOL� ELU� HOHúWLUL� LOH� DoÕNOÕ\RU��2QD� J|UH� oHNLOHQ� ILOPOHU�6RODULV� JH]HJHQLQLQ� G�Q\D�GÕúÕ� JL]HPLQL� WDVYLU�
HWPHNWH�EDúDUÕVÕ]�NDOÕ\RUGX��(GHEL\DWÕQ�VLQHPD\D�NDUúÕ�RODQ�J�F��GH�DVOÕQGD�EXUDGD�J|VWHUL\RU�NHQGL�
QL��0LO\RQ�GRODUOÕN�VHWOHUGH�HOGH�HGHPH\HFH÷LQL]�PDQ]DUD\Õ��EHú�ELQ�NHOLPHOLN�ELU�KLNk\HGH�\DUDWDELOLU�
VLQL]��JHULVL�WDKD\\�OH�NDOÕ\RU�

6RODULV�5RPDQ�.DSD÷Õ

$QGUHL�7DUNRYVN\6WDQLVODZ�/HP������������������������������������������������������������������
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������/HP��7DUNRYVN\�WDUDIÕQGDQ�oHNLOHQ�6RODULV�LoLQ�úXQODUÕ�V|\OHPLúWL��

������³%X�X\DUODPD�LOH�DODNDOÕ�HQ�WHPHO�LNL�HOHúWLULP�YDU��øON�RODUDN�6RODULV�G�Q\DVÕQÕ�J|UPHN�LVWHUGLP��ODNLQ�
\|QHWPHQ� ILOPLQ� VLQHPDWLN� DQODPGD� KDILIOHWLOPLú� ELU� Lú� ROGX÷XQX� V|\OH\HUHN� EXQX� UHGGHWWL�� øNLQFLVL��
7DUNRYVN\¶\H� WDUWÕúPDODUÕPÕ]GDQ� ELULQGH� V|\OHGL÷LP� JLEL�� oHNWL÷L� ILOP� 6RODULV� GH÷LOGL� DVOÕQGD�� 6Xo� YH�
&H]D¶\GÕ��)LOPGH�W�P�J|UG�÷�P�]�úH\�úX�DúD÷ÕOÕN�.HOYLQ¶LQ�]DYDOOÕ�+DUL¶\L�QDVÕO�LQWLKDUD�V�U�NOHGL÷L�YH�
DUGÕQGDQ�RQXQ�\HQLGHQ�EHOLUHQ�DNOD�VÕ÷PD]�J|U�QW�V��LOH�J�oOHQHQ�YLFGDQ�D]DEÕ\GÕ��+DUL¶QLQ�VRQUDNL�
GHIDODUGD�EHOLUHQ�J|U�QW�OHUH�GDLU�IHQRPHQL]P�EDQD�J|UH�.DQW¶ÕQ�WD�NHQGLVLQGHQ�DOÕQPÕú�ELU�|UQHNOH-
PH\GL��d�QN�� EXUDGD� Q�IX]� HGLOHPH\HQ� |WHNL� RODUDN� ³NHQGLQGHQ� úH\´� YDU��2\VD� EHQLP� URPDQÕPGD�
EXQODU�WDPDPHQ�IDUNOÕ�ELU�ELoLPGH�\|QHWLOPLúWL��$QFDN�úXQX�GD�V|\OHPHOL\LP�NL��LNLQFL�E|O�P�Q����GDNL-
NDVÕ�GÕúÕQGD�ILOPL� L]OHPHGLP��DPD�\LQH�GH�VHQDU\R\X�JD\HW� L\L�ELOL\RUGXP��d�QN��5XVODUÕQ�\D]DU� LoLQ�
HNVWUD�ELU�NRS\D�oÕNDUPDN�JLEL�JHOHQHNOHUL�YDU�´��6XOWDQ]DGH��=��������
������7DUNRYVN\¶L������\ÕOÕQGD�\DSWÕ÷Õ�ELU�U|SRUWDMGD�QHGHQ�6RODULV¶L�ILOPH�DOGÕ÷ÕQÕ�úX�V|]OHUOH�DoÕNODU��³+HU�
úH\H� UD÷PHQ�VRQ�QRNWD\D�NDGDU�JLGHQ�ELU�NDKUDPDQD� LOJL�GX\X\RUXP��d�QN��DQFDN�E|\OH�ELU� LQVDQ�
]DIHU�ND]DQGÕ÷ÕQÕ�LGGLD�HGHELOLU�´
�����<|QHWPHQLQ������\ÕOÕQGD�NDPHUD\D�DOGÕ÷Õ�EX�HGHEL\DW�X\DUODPDVÕQGDQ�|QFH��oHNWL÷L�X]XQ�PHWUDMOÕ�
LNL� ILOPLQGHQ�� øYDQ�YH�$QGUH\¶GH�GH�EHQ]HU�ELU�DQD�NDUDNWHU�oL]JLVL�J|U�U�]��.HQGL�J�YHQOLNOHULQL�KLoH�
VD\DUDN��KHU�úH\L� \DSDQ��DKODNL�RODUDN�NHQGLQL� VRUJXOD\DQ��NDGHUOHUL� YH� LVWHNOHUL�DUDVÕQGD�NDOPÕú�EX�
NDUDNWHUOHU��7DUNRYVN\¶QLQ�DQODWPDN� LVWHGL÷L��ELUH\LQ�NHQGL\OH�RODQ�P�FDGHOHVLQL��HQJHO� WDQÕPD]OÕ÷ÕQÕ��
KHP�LQDQo�KHP�GH�DKODNL�RODUDN�G|Q�ú�POHULQL�VLPJHOHU�
�����)LOPGH�7ROVWR\�YH�'RVWR\HYVNL¶QLQ�V|]OHULQGHQ�\DSÕODQ�J|QGHUPHOHU��ILOPLQ�úLLUVHO�QLWHOL÷LQL�J�oOHQGL�
ULUNHQ�YHUPHN�LVWHGL÷L�PHVDMÕ�GD�RUWD\D�oÕNDUÕU��³øQVDQÕQ�LQVDQD�LKWL\DFÕ�YDUGÕU�´�.HOYLQ��ILOPLQ�VRQODUÕQD�
GR÷UX�LQVDQÕ�YH�XWDQFÕQÕ�VRUJXODUNHQ��LQVDQÕQ�NXUWXOXúXQXQ�XWDQFÕQGD�ROGX÷XQX�V|\OHU��%XQGD�+DUL¶QLQ�
LQWLKDUÕ�YH�.HOYLQ¶LQ�LoLQH�G�úW�÷��ERúOXN�|QHPOL�HWNHQOHUGLU��%LU�DPDo�LoLQ�6RODULV¶H�J|QGHULOPLú�.HOYLQ��
KLo�XPPDGÕ÷Õ�GXUXPODUOD�EX�JH]HJHQGH�NDUúÕODúÕU�YH�JHPLGHNL�GL÷HU�ELOLP�DGDPODUÕQÕQ�DNVLQH��6RODULV¶L�
\RN�HWPHN�LoLQ�oDEDODPD]��RQX�DQODPD\D�oDOÕúÕU�o�QN��VHYGL÷L�NDGÕQÕ�JHUL�ND]DQPDN�LVWHU�

������/HP��NLWDEÕQ�7DUNRYVN\¶QLQ�ILNLUOHUL�LoLQ�ELU�EDKDQH�ROGX÷XQX�V|\OHPLúWLU��.H]D�7DUNRYVN\�GH�/HP¶GHQ�
JHUoHN� ELU� NR]PLN� \ROFXOX÷XQ� ROPDGÕ÷Õ� ELU� ILOP� oHNPHN� LoLQ� L]LQ� LVWHPLú�� ODNLQ� /HP� GH� EXQX� NDEXO�
HWPHPLúWLU��6RQXo�RODUDN��RUWDN�ELU�KLNk\H��]HULQGHQ�IDUNOÕ�ILNLUOHUL�VDYXQDQ��EHQ]HU�DPD�ELUELULQLQ�D\QDVÕ�
ROPDPÕú�LNL�VDQDW�HVHUL�RUWD\D�oÕNPÕúWÕU��6RODNR÷OX��$��������

6RODULV¶WHQ�%LU�6DKQH
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�����6RQXo

������/HP¶LQ�URPDQÕQGD�6RODULV�*H]HJHQL�G�ú�QHQ�ELU�YDUOÕNWÕU��7�P�URPDQ�6RODULV¶L�NHúIHWPH�YH�DQODPD�
\D�GD\DOÕGÕU��+DWWD�|\OH�NL�6RODULV�ELU�ELOLPH�G|Q�ú�U��%X�DQODPGD�NROD\�NROD\�KLoELU�ILOP�URPDQÕ�DVOÕQD�
VDGÕN�ELU�úHNLOGH�X\DUOD\DPD]��6LQHPD�SHUGHVLQGH�6RODULV�JH]HJHQLQL�ELU�YDUOÕN��ELU�NLúLOLN�RODUDN�\DQVÕW�
PDN�P�PN�Q�GH÷LOGLU��6ÕUDVÕ\OD�%RULV�1LUHQEXUJ��$QGUHL�7DUNRYVN\�YH�6WHYHQ�6RGHUEHUJK�WDUDIÕQGDQ�
VLQHPD\D�DNWDUÕODQ��o�X\DUODPD�GD�WDP�DQODPÕ\OD�URPDQD�VDGÕN�NDOPDPÕúWÕU��$QFDN�URPDQÕQ�DQD�WHPD�
ODUÕ�DUDVÕQGD�\HU�DODQ�ELOLPH�EDNÕú�DoÕVÕQGD�7DUNRYVN\¶QLQ�X\DUODPDVÕ\OD�URPDQ�DUDVÕQGD�ELU�EHQ]HúPH�
PHYFXWWXU��$PHULNDQ� HNRO�� ELOLP� NXUJX� HGHEL\DWÕQGD� \HU� DODQ� X]D\Õ� IHWKHWPH� J�G�V�� D\GÕQODQPD�
VRQUDVÕ�%DWÕ�N�OW�U�QGH�\HU�DODQ�NRORQ\DOLVW�EDNÕú�DoÕVÕQÕQ�YH�J�Q�P�]�NDSLWDOLVW�VLVWHPL�LOH�RUWD\D�oÕNDQ�
HPSHU\DOL]PLQ�ELU�WH]DK�U�G�U��$QFDN�³\HQL�GDOJD´�\D�GD�³VRO�ELOLP�NXUJX´�RODUDN�DGODQGÕUÕODQ�HNRO�Q�
VHPERO�LVLPOHULQGHQ�ELULVL�RODQ�6WDQLVODZ�/HP¶LQ�6RODULV�URPDQÕQGD�D\GÕQODQPDQÕQ��VWWHQ�EDNÕúÕ��UDV\R�
QDOL]PLQ�ELOLPVHO�WXWXFXOX÷X�DOW�VW�HGLOPHNWHGLU�
����5RPDQ�YH�ILOPLQ�DQD�NDKUDPDQÕ�SVLNRORJ�.ULV�.HOYLQ�JH]HJHQH�JLWPLú�YH�GHQJHOHUL�ER]XOPXú�ELOLP�
LQVDQODUÕQD�\DUGÕPFÕ�ROPDN��]HUH�J|QGHULOPLúWLU��9H�R�GL÷HUOHUL�JLEL�%DWÕQÕQ��oÕNDUÕPODUÕ�NRúXOVX]�ELOJL��
DNÕO�YH�PDQWÕ÷D�GD\DOÕ�NDUDUODUÕ\OD�úHNLOOHQPLú�X\JDUOÕ÷ÕQÕQ�ELU�WHPVLOFLVL�RODUDN�RUD\D�JLGHFHNWLU��$QFDN�
RUDGD��DOÕúNÕQ�ROGX÷X�EX�QHVQHO�ELOJL\H�GD\DOÕ�SR]LWLYLVW�ELOLP�DQOD\ÕúÕQD�NDUúÕQ�oRN�GDKD�|]QHO�GHQH\LP�
OHUOH�VÕQDQDFDN�IDUNOÕ�ELU�GHQH\LP�\ROX�LOH�NDUúÕODQDFDN��NHVLQ�ELOJL\OH�DoÕNODQDPD\DFDN��PXWODN�NDQÕWODUD�
GD\DQGÕUÕODPD\DFDN�EDPEDúND�ELU�³HYUHQ´�DOJÕVÕ\OD�NDUúÕODúDFDNWÕU��%X�HYUHQ��LQVDQ�PHUNH]OL�YH�LQVDQ�
ELoLPFL�DOW\DSÕ��]HULQGHQ�úHNLOOHQPLú�DNÕO�YH�ELOLP�DOJÕVÕ\OD�³UDV\RQHO�ELU�DoÕNODPD´�LOH�DQODúÕODPD\DFDN�
GHQOL�IDUNOÕ�YH�WHNLQVL]�ELU�GÕúVDO�YDUOÕN��RN\DQXV�LPJHVL\OH�VHPEROOHúHQ�RPQLSRWHQW�ELU�\DUDWÕFÕ�YDUOÕN��LOH�
úHNLOOHQPLú�YH�GÕúDUÕGDQ�JHOHQ�LQVDQ�W�U�QH�YLU�V�J|]�\OH�EDNÕODQ�ELU�DODQGÕU�
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����.D\QDNoD

�����$UÕFDQ��&�����������øQVDQOÕ÷Õ�8WDQo�.XUWDUDFDN�²�6RODULV��$�7DUNRYVNL��)LOP�(OHúWLULVL������KWWSV���PH�
GLXP�FRP�W�&��%&UNL\H�L�&&���QVDQ�
O�&��%��&���)�&��%��XWDQ�&��$��NXUWDUDFDN�VRODULV�D�WDUNRYVNL�ILOP�HOH�&���)WLULVL�F�IG
����EFDH������������
����%D]DUVODQ��6�1����������62/$5ø6���6RO\DULV����������$QGUHL�7DUNRYVN\��KWWS���ZZZ�GHULQ�
GXVXQFH�RUJ������������VRODULV�VRO\DULV������DQGUHL�WDUNRYVN\�������������
�����%RUQVWHLQ��7��%�����������)LOPOHU�YH�5�\DODU��dHY��&HP�6R\GHPLU��0HWLV�<D\ÕQODUÕ��øVWDQEXO
�����dDNÕU��8�&����������%LU�7DUNRYVN\�ùDKHVHUL��6RODULV��KWWSV���ZZZ�ELOLPNXUJXNXOXEX�FRP�VLQH�
PD�ELU�WDUNRYVN\�VDKHVHUL�VRODULV������������
�����*LQDYLWR��-���������ùLLUVHO�6LQHPD���$QGUH\�7DUNRYVNL��dHY��(EUX�.ÕOÕo��$JRUD�.LWDS��øVWDQEXO�
/HP��6���������6RODULV��dHY��0HKPHW�$N|]HU��øOHWLúLP�<D\ÕQODUÕ��øVWDQEXO�
�����g]FDQ��%����������7DUNRYVNL¶\H�J|UH�%LOLP�.XUJX�YH�6RODULV�KWWSV���EDULVR]FDQ�FRP�WDUNRYVNL\H�JR�
UH�ELOLP�NXUJX�VRODULV�������������
�����6RODNR÷OX��$����������6RODULV�'RV\DVÕ�KWWSV���HNVLVLQHPD�FRP�VRODULV�GRV\DVL�������������
�����6XOWDQ]DGH��=����������6WDQLVODZ�/HP¶LQ�6RODULV�)LOPOHULQH�'DLU�*|U�úOHUL��KWWSV���ZZZ�ELOLPNXU�
JXNXOXEX�FRP�VLQHPD�VLQHPD�X]HULQH�VWDQLV�
ODZ�OHPLQ�VRODULV�ILOPOHULQH�GDLU�JRUXVOHUL�"IEFOLG ,Z$5�-6�YVZQG��N6K)1<24�1FV(*:<01T<P�
D.��82/-L2G�UINN��,P�U�R�����������
�����7DQ��(�����������6RODULV��KWWSV���ILOPORYHUVV�FRP�VRODULV��������������
�����7DUNRYVN\��$���������=DPDQ�=DPDQ�LoLQGH��dHY��6HGD�.HUYDQR÷OX��$ID�<D\ÕQFÕOÕN��øVWDQEXO�
�����=L]HN��6���������7DUNRYVNL��øoVHO�8]DPGDQ�*HOHQ�ùH\��dHY��0HKPHW�2]QXU��(QFRUH�<D\ÕQODUÕ��
øVWDQEXO�
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