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�����øQVDQOÕN�IDUNÕQGD�ROVXQ�\D�GD�ROPDVÕQ�SHN�oRN�NH]�ELU�GXUXP��ROD\�\D�GD�QHVQHGHQ�PHWDIRU��UHWLU��%X�
PHWDIRU�\D�VDKLS�ROXQDQ�ELOJLOHUH�\D�GD�VDKLS�ROXQDQ�GHQH\LPOHUH�ED÷OÕ�RODUDN�]LKLQVHO�ELU�LúOHP�VRQXFX�
RUWD\D�oÕNDU�YH�ELU�DQODWÕ�oHUoHYHVLQGH�LQVDQOÕ÷D�DNWDUÕOÕU��$QODWÕ�ELU�oHúLW�WDNOLWWLU�YH�EX�WDNOLW�VDQDW�\ROX\OD�
LIDGH�HGLOHELOLU��+HU�ELU�VDQDW�W�U���WDNOLGL�NHQGL�GLOLQGH�RUWD\D�NR\DU��6DQDWWD�WDNOLW�NLPL�]DPDQ�GLHJHWLN�
\DQL�|\N�OHPH�\ROX\OD�NLPL�]DPDQ�GD�PLPHWLN�\DQL�J|VWHUPH�\ROX\OD�\DQVÕWÕODELOLU��6LQHPD�GD�ELU�VDQDW�
W�U��RODUDN�DQODWÕ�NDYUDPÕ�DOWÕQGD�HOH�DOÕQDELOLU��6LQHPDGD�DQODWÕ�GHQLOGL÷LQGH�EHú�XQVXU�|Q�SODQD�oÕNDU��
ROD\�|UJ�V���QHGHQ�VRQXo��]DPDQ��PHNkQ�YH�NDUDNWHU��%X�DQODWÕ�XQVXUODUÕQÕQ�RUWD\D�oÕNPDVÕQGD�VLQH�
PDQÕQ� NHQGL� GLOLQL� NXOODQÕOPDVÕ� |QHPOLGLU�� dDOÕúPDQÕQ� DPDFÕ�� PHWDIRU� YH� DQODWÕ� NDYUDPODUÕQÕQ� QHOHU�
ROGX÷XQX�DoÕNOÕ÷D� NDYXúWXUDUDN�� ELU� ILOPGH�PHWDIRULN�ELU� DQODP�ROXúWXUPDGD�DQODWÕ� XQVXUODUÕQÕQ�QDVÕO�
HWNLOL� ROGX÷XQX� RUWD\D� oÕNDUPDNWÕU�� dDOÕúPDGD�� DQODWÕ� DQDOL]L� PHWRGRORMLVL� NXOODQÕOPÕúWÕU�� 0HWRGRORML�
DúDPDVÕQGD�\|QHWPHQOL÷LQL�8IXN�%D\UDNWDU¶ÕQ�\DSWÕ÷Õ�.�PHV��������DGOÕ�7�UN�ILOPL��PHWDIRULN�ELU�DQODP�
LoHUPHVL�QHGHQL\OH�DQODWÕ�DQDOL]L�NDSVDPÕQGD�o|]�POHQPLúWLU��$QDOL]�VRQXFXQGD��KHU�ELU�DQODWÕ�XQVXU�
ODUÕQÕQ�DPDFD�X\JXQ�NXOODQÕODQ�PHWDIRULN�ELU�DQODP�RUWD\D�oÕNDUPDGD�HWNLOL�ROGX÷X�J|U�OP�úW�U��

����+XPDQV�RIWHQ�SURGXFH�PHWDSKRUV�IURP�D�VLWXDWLRQ��DQ�HYHQW�RU�DQ�REMHFW�ZKHWKHU�RU�QRW�WKH\�DUH�
DZDUH�RI�LW��7KLV�PHWDSKRU�HPHUJHV�DV�D�UHVXOW�RI�D�PHQWDO�SURFHVV�GHSHQGLQJ�RQ�WKH�NQRZOHGJH�RU�
H[SHULHQFHV�DQG�LV�WUDQVIHUUHG�WR�KXPDQLW\�ZLWKLQ�WKH�IUDPHZRUN�RI�D�QDUUDWLYH��$�QDUUDWLYH�LV�D�IRUP�RI�
LPLWDWLRQ�� DQG� WKLV� LPLWDWLRQ� FDQ� EH� H[SUHVVHG� WKURXJK� DUW�� (DFK� W\SH� RI� DUW� UHYHDOV� LPLWDWLRQ� LQ� LWV�
ODQJXDJH��,PLWDWLRQ�LQ�DUW�FDQ�VRPHWLPHV�EH�UHIOHFWHG�GLHJHWLFDOO\��WKDW�LV��WKURXJK�QDUUDWLRQ��DQG�VRPH�
WLPHV�WKURXJK�PLPHWLFV��WKDW�LV�WR�VD\��VKRZLQJ��&LQHPD�FDQ�EH�FRQVLGHUHG�XQGHU�WKH�FRQFHSW�RI�QDUUD�
WLYH�DV�DQ�DUW�W\SH��:KHQ�GLVFXVVLQJ�QDUUDWLYH�LQ�FLQHPD��ILYH�HOHPHQWV�FRPH�WR�WKH�IRUH��SORW��FDXVH��
HIIHFW��WLPH��VSDFH��DQG�FKDUDFWHU��,W�LV�LPSRUWDQW�WR�XVH�FLQHPD¶V�ODQJXDJH�LQ�WKH�HPHUJHQFH�RI�WKHVH�
QDUUDWLYH�HOHPHQWV��7KH�DLP�RI�WKH�VWXG\�LV�WR�FODULI\�WKH�FRQFHSWV�RI�PHWDSKRU�DQG�QDUUDWLYH��DQG�DOVR�
WR�UHYHDO�KRZ�QDUUDWLYH�HOHPHQWV�DUH�HIIHFWLYH�LQ�FUHDWLQJ�D�V\PEROLF�PHDQLQJ�LQ�D�ILOP��7KH�QDUUDWLYH�
DQDO\VLV�PHWKRGRORJ\�ZDV�XVHG�LQ�WKH�VWXG\��'XULQJ�WKH�PHWKRGRORJ\�SKDVH��WKH�7XUNLVK�PRYLH�.�PHV�
�������GLUHFWHG�E\�8IXN�%D\UDNWDU��ZDV�DQDO\]HG�ZLWKLQ�QDUUDWLYH�DQDO\VLV�GXH�WR�LWV�V\PEROLF�PHDQLQJ��
$V�D�UHVXOW�RI�WKH�DQDO\VLV��LW�KDV�EHHQ�VHHQ�WKDW�HDFK�QDUUDWLYH�HOHPHQWV�DUH�HIIHFWLYH�LQ�UHYHDOLQJ�D�
PHWDSKRULFDO�PHDQLQJ�ZKHQ�WKH\�DUH�XVHG�DSSURSULDWHO\

'RNWRUD�g÷UHQFLVL��6HOoXN�hQLYHUVLWHVL��PR]NDU#DQDGROX�HGX�WU�25&,'�,'���������������������
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�������$QODPD�\D�GD�DQODPODQGÕUPD��LQVDQOÕ÷ÕQ�G�Q\D\D�J|]�Q��DoWÕ÷Õ�LON�J�QGHQ�EHUL�LoLQGH�RODQ��RQX�
EHOOL�GDYUDQÕúODUD�\|QOHQGLUHQ�ELU� LVWHN�EHONL�GH�ELU�J�G�G�U��7DULK�ER\XQFD�NLPL�LQVDQ�J�QHúWHQ��NLPL�
LQVDQ�\HUH�G�úHQ�VDUDUPÕú�ELU�\DSUDNWDQ�NLPL�GH�G�Q\D\D�\HQL�JHOPLú�EHEH÷LQ�D÷ODPDVÕQGDQ�DQODPODU�
oÕNDUPÕúWÕU��<DQL�\DúDPD�GDLU�KHU�QRNWDGD�ELU�DQODPD�\D�GD�DQODPODQGÕUPD�oDEDVÕ�YDUGÕU��%X�DQODPD�YH�
DQODPODQGÕUPD�oDEDVÕ�GD�NLPL�GXUXPODUGD�PHWDIRU�RODUDN�NDUúÕPÕ]D�oÕNDU��øQVDQ�DOJÕODUÕQÕQ�ROXúXPXQGD�
|QHPOL�ELU�\HUH�VDKLS�RODQ�PHWDIRUODU��J�QGHOLN�\DúDPÕQ�DVÕO�ROXúXP�ND\QDNODUÕ�RODUDN�J|U�O�U��0HWDIRU�
ODU��KHP�ROXúXP�úHNLOOHUL\OH�KHP�GH�NXOODQÕP�DPDoODUÕ�LOH�\DúDPÕQ�KHU�DúDPDVÕQGD�LQVDQOÕ÷D�\RO�J|VWHU�
LU�YH�VRQXoODUÕ\OD�\HQL�PHWDIRUODUÕQ�ROXúXPXQX�VD÷OD\DUDN�\DúDPD�\|QHOLN�\HQL�DGÕPODUÕQ�DWÕOPDVÕQD�
RODQDN�VD÷ODUODU�
� � � � �0DVDO� \D�GD�|\N��DQODWPDN�� úLLU� RNXPDN��PD÷DUD�GXYDUODUÕQD� UHVLP�\DSPDN�YH\D�KHUKDQJL�ELU�
FDQOÕ\Õ��ROD\Õ�WDNOLW�HWPHN�LQVDQOÕ÷ÕQ�YDU�ROGX÷X�J�QGHQ�EHUL�V�UHJHOHQ�ELU�ROJXGXU��%X�ROJX�(IODWXQ�YH�
$ULVWRWHOHV¶WHQ� EHUL� ³DQODWÕ´� RODUDN� GLOOHQGLULOLU� YH� W�P� VDQDWODUGD� ELU� NDUúÕOÕ÷ÕQÕ� EXOXU��3HNL� DQODWÕ� WDP�
RODUDN�QHGLU"�$QODWÕ�QHUHGHGLU�YH�DQODWÕ\Õ�DQODWÕ�\DSDQ�XQVXUODU�QHOHUGLU"�øúLQ�LoLQH�VDQDW�JLULQFH�EX�VRUX�
ODUD�YHULOHELOHFHN�FHYDSODU�oHúLWOLGLU��$PD�\LQH�GH�W�P�VDQDWODU�LoLQ�EX�VRUXODUÕ�FHYDSODQGÕUDELOHFHN�RUWDN�
ELU�SD\GDQÕQ�EXOXQGX÷X�V|\OHQHELOLU��%�W�Q�DQODWÕODUÕQ�WHPHOL�ELU�ROD\D��ROD\ÕQ�GHYDPÕQGD�JHOHQ�ROD\ODU�
|UJ�V�QH�YH�EX�ROD\Õ�DNWDUDQ�DQODWÕFÕ\D�GD\DQÕU�YH�KHU�DQODWÕFÕQÕQ�NHQGL�DQODWÕP�GLOL�YDUGÕU��
�����7HPHOL��KDUHNHWL�J|VWHUHQ�ELU�WHNQL÷H�GD\DQDQ��J|VWHULPH�JLUGL÷L������\ÕOÕQGDQ�LWLEDUHQ�E�\�N�DúDPD�
ODU�ND\GHGHQ�YH�NHQGLQL�ELU�VDQDW�GDOÕ�RODUDN�NDEXOOHQGLUHQ�VLQHPD�GD�ROD\ODUÕ�J|VWHUHUHN�WDNOLW�HGHQ�ELU�
J|UVHO�DQODWÕGÕU��6LQHPD��NHQGL�GLOLQL�NXOODQDUDN�ELUWDNÕP�DQODPODU�RUWD\D�NR\DUNHQ�GL÷HU�VDQDW�GDOODUÕQ�
GDQ�IDUNOÕ�ELU�WHNQLN�NXOODQÕU��6LQHPDQÕQ�VDKLS�ROGX÷X�EX�IDUNOÕ�WHNQLN�GLO��RQX�VDQDW�\DSDQ�DVÕO�XQVXUGXU��
�������dDOÕúPDGD�PHWDIRU�YH�DQODWÕ�NDYUDPODUÕQÕQ�OLWHUDW�UGH�QDVÕO�DoÕNODQGÕ÷ÕQD�\HU�YHULOHUHN�\|QHWPHQ�
OL÷LQL�8IXN�%D\UDNWDU¶ÕQ�\DSWÕ÷Õ��$QWDO\D�$OWÕQ�3RUWDNDO�)LOP�)HVWLYDOL�YH�$QWDN\D�$OWÕQ�'HIQH�)LOP�)HVWLYD�
OL¶QGH��o�D\UÕ�GDOGD�|G�OH�OD\ÕN�J|U�OHQ�������\ÕOÕ�\DSÕPÕ�RODQ�.�PHV�DGOÕ�ILOP��DQODWÕ�DQDOL]L�\|QWHPL�LOH�
HOH� DOÕQDFDNWÕU�� )LOPLQ� DQODWÕ� \DSÕVÕQÕ� ROXúWXUDQ� ROD\� |UJ�V��� QHGHQ�VRQXo� LOLúNLVL�� ]DPDQ�PHNkQ�
NXOODQÕPÕ�YH�NDUDNWHU�XQVXUODUÕ�RUWD\D�oÕNDUÕODUDN�EXQODU�LoHULVLQGH�\HU�DODQ�XQVXUODUÕQ�QDVÕO�ELU�PHWD�
IRULNVHO�DQODP�WDúÕGÕ÷Õ�DoÕNOÕ÷D�NDYXúWXUXODFDNWÕU��

����������$QODP�%D÷ODPLQGD�0HWDIRU

��������0HWDIRU�NDYUDPÕ�<XQDQFD�N|NHQOL�ELU�NHOLPHGLU��0HWD�YH�SKRUD�NHOLPHOHULQLQ�ELUOHúLPLQGHQ�PH\GDQD�
JHOLU��³0HWD´QÕQ�LúDUHW�HWWL÷L�DQODP�³|WH´��³SKRUD´QÕQ�LúDUHW�HWWL÷L�DQODP�LVH�³WDúÕPDN��\�NOHQPHN´WLU�YH�KHU�
LNLVLQLQ�ELUOHúLPL�RODQ�³PHWDSKRUD´� ³ELU�\HUGHQ�EDúND�ELU�\HUH�J|W�UPHN�DQODPÕQD�JHOLU��/DWLQFHGH�GH�
PHWDIRU� NDYUDPÕ� ³WUDQVODWLRQ´� \DQL� DNWDUPD�� WDúÕPD� YH\D� ³VPLOLWXGR´� ELU� GL÷HU� GH\LúOH� ³EHQ]HWPH´�
ELoLPLQGH�NXOODQÕOPÕúWÕU� �'HPLU��������V������7HSHEDúÕOÕ��������V�������7�UNoHGH� LVH�PHWDIRU�NHOLPHVL�
LVWLDUH�� H÷UHWLOHPH� JLEL� NHOLPHOHUOH� LIDGH� HGLOLU� DQFDN� EX� NHOLPHOHU� WDP� RODUDN� <XQDQFDGDNL� DQODPÕ�
NDUúÕODPD]��³øVWLDUH´�|G�Qo�DQODPÕQD�GD\DQÕU��<DQL�ELU�NHOLPHQLQ�DQODPÕQÕ�JHoLFL�RODUDN�EDúND�ELU�NHOLPH�
LoLQ�NXOODQPD�RODUDN�G�ú�Q�O�U�� øVWLDUH�KHP�PHFk]�KHP�GH�EHQ]HWPH�QLWHOL÷L� WDúÕU�� ³0HFk]´��$UDSoD�
³VÕQÕUÕ� JHoPHN´�DQODPÕQD�JHOHQ� ³Fk]´�H\OHPLQGHQ� W�UHWLOPLú�DGGÕU��<DQL� NHOLPHQLQ��JHUoHN�DQODPÕQÕQ�
VÕQÕUODUÕQÕQ�DúÕODUDN�LOLúNLOL��EHQ]HU�YH�DQODúÕOÕU�EDúND�ELU�DQODPGD�NXOODQÕOPDVÕGÕU�YH�<XQDQFDGDNL�PHWD�
IRU�NHOLPHVLQLQ�WDP�NDUúÕOÕ÷Õ�PHFD]�RODUDN�J|U�OHELOLU��d�QN��EXUDGD�EDKVL�JHoHQ�DQODP�|G�Qo�DOÕQDQ�
ELU�DQODP�GH÷LO��DNVLQH�NDOÕFÕ�RODQ�ELU�DQODPGÕU��'HPLU��������V�����������
� � � � �%LOLúVHO�GLOELOLPVHO�J|U�úWH�PHWDIRU��ELU�NDYUDPVDO�DODQÕ�EDúND�ELU�DODQ�DoÕVÕQGDQ�DQODPDN�RODUDN�
WDQÕPODQÕU��.|YHFVHV��������V������
�������%DUFHORQD�GD�PHWDIRUXQ�ELOLúVHOOL÷LQH�YXUJX�\DSDU��%DUFHORQD¶\D�J|UH�J|UH�PHWDIRU��ELU�GHQH\LPVHO�
DODQÕQ�NÕVPHQ�µKDULWDODQGÕ÷Õ¶��\DQL�IDUNOÕ�ELU�GHQH\LPVHO�DODQD�\DQVÕWÕOGÕ÷Õ��E|\OHFH�LNLQFL�DODQÕQ�ELULQFL�
DODQ�DoÕVÕQGDQ�NÕVPHQ�DQODúÕOGÕ÷Õ�ELOLúVHO�PHNDQL]PDGÕU�
� � � � �0HWDIRU�NDYUDPÕQD� LOLúNLQ�VDQDWVDO�ELU�EDNÕú�DoÕVÕ�oHUoHYHVLQGHNL�JHQHO�ELU� WDQÕPD�J|UH��ELU�úH\L�
EHQ]HUOL÷LQH�GD\DQDUDN�EDúND�ELU�úH\OH�LIDGH�HWPHN�VDQDWÕ�ELU�PHWDIRUGXU��&DQ��������V������
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� � � 0HWDIRUX� HQ� |QHPOL� V|\OHP� ILJ�UOHULQGHQ� ELUL� RODUDN� J|UHQ� 6Õ÷ÕUFÕ� �������� \DOQÕ]FD� G�ú�QFHGH�
JHUoHNOHúWLULOHQ� NDUúÕODúWÕUPD� JHUH÷LQFH� ELU� DGÕQ� |]HO� DQODPÕQD� X\JXQ� RODQ� ELU� EDúND� DQODPD� WDúÕQ�
PDVÕQÕ��PHWDIRU�RODUDN�J|U�U��%X�QHGHQOH�GH�PHWDIRU��V|]GL]LPVHO�YH�DQODPVDO�ELU�GLO�ROJXVXGXU��0HWDIRU�
RODUDN�NDUúÕODúÕODQ�ELU�NDYUDP��NHQGL�DQODPÕQÕ�ND\EHGHU��<DOQÕFD�NHQGLVL\OH�NDUúÕODúWÕUÕODQ�NDYUDPÕQ�DVÕO�
DQODPÕ�DUDVÕQGD�JHUoHNOHúWLULOHQ�NDUúÕODúWÕUPD�LOH�PH\GDQD�JHOHQ�\HQL�ELU�DQODPGÕU��
� � � �0HWDIRUXQ�JHQLú�ELU� X\JXODPD�DODQÕQD�Q�IX]�HWWL÷LQL� YH� oHúLWOL� WHRULN� GLVLSOLQOHUGH�GLNNDW� oHNWL÷LQL�
EHOLUWHQ�5DGPDQ¶D��������J|UH�PHWDIRUODUÕQ�EX�NDGDU�oRN�GLNNDW�oHNPHVLQGH�|QFHOLN�HVWHWLN�oHNLFLOL÷L�
YH\D��UHWWL÷L�GX\JXVDO�HWNLGLU��
�������0HWDIRUODUÕQ�RUWD\D�oÕNÕúÕQÕQ�WHPHOLQGH�VDKL�ROXQDQ�GLOLQ�|]HOOLNOHUL�\DWDU��'LOVHO�J|VWHUJHOHU��J|VWHUHQ�
LOH�J|VWHULOHQ�DUDVÕQGD�PH\GDQD�JHOHQ�LOLúNL�QHWLFHVLQGH�RUWD\D�oÕNDU��%XQODUÕQ�DUDVÕQGDNL�LOLúNL�VDELW�YH�
GH÷LúPH]�J|U�OPHPHOLGLU��%X�VHEHSOH�ELU�GXUXP��NRQX��ROD\�YH\D�QHVQH�ELUELULQGHQ� IDUNÕ�ELoLPOHUGH�
LIDGH�HGLOHELOLU��*|VWHUHQ�LOH�J|VWHULOHQ�DUDVÕQGDNL�HVQHWLOHELOLU�LOLQWL��PHWDIRUODUÕQ�GDKD�NROD\�NXOODQÕPÕQD�
RODQDN�VD÷ODU��7HSHEDúÕOÕ��������V����������
������*�QGHOLN�GLOGH��PHWDIRUODUÕQ�YH�GLOVHO�NDUúÕOÕNODUÕQÕQ�NXOODQÕPÕ�JHQHOOLNOH�ELOLQoDOWÕQÕQ�GHYUH\H�JLUPHVL�
\OH�JHUoHNOHúLU��%|\OH�ELU�GXUXPGD�PHWDIRUXQ�DQODPÕQÕQ�o|]�POHQPHVL�LoLQ�G|UW�QRNWD�|Q�SODQD�oÕNDU��
%XQODUGDQ�LONL�NLúLQLQ�ELOLQoDOWÕQGDQ�JHOHQOHUL�GLOVHO�ELU�úHNLOGH�LIDGH�HWWL÷L�LoLQ�NRX\OD�LOJLOL�RODQ�]LKQLQGHNL�
DUND�SODQGÕU�� øNLQFLVL�� ELOLQoDOWÕQGDQ�DOGÕ÷Õ�PHWDIRUODUGDQ�KDUHNHW�HGHUHN�N�OW�UHO�� WRSOXPVDO�� HWQLN� YH�
VL\DVL�\DSÕ� LOH�\DúDGÕ÷Õ�oHYUHQLQ�HWNLOHULGLU��ho�QF��QRNWD�� LQVDQ�]LKQLQH�VRQUDGDQ�ELOLQoOL�ELU�úHNLOGH�
\HUOHúWLULOHQ�PHWDIRUODUÕQ�YDUOÕ÷Õ��'|UG�QF��YH�VRQ�QRNWD�LVH�ELOLQoDOWÕ�PHWDIRUODUOD�VWDQGDUW�ELU� LOLúNL\H�
VDKLS�RODQ�VDQDWoÕODUÕQ�VÕUDGÕúÕ�GLOVHO�LIDGHOHUOH�G|Q�úW�UG�÷��\DUDWÕFÕ�PHWDIRUODUOD�D\QÕ�]DPDQGD�LQVDQ�
ODUÕQ�ELOLQoDOWÕQD�P�GDKLO�RODELOHFH÷LGLU��ùDKDQ��������V������
�����*HRUJH�/DNRII�YH�0DUN�-RKQVRQ¶ÕQ�ELUOLNWH�\D]GÕNODUÕ��RULMLQDO�DGÕ�0HWDSKRUV�:H�/LYH�%\��RODQ�YH�
7�UNoH\H�0HWDIRUODU�+D\DW��$QODP�YH�'LO�RODUDN�oHYULOHQ�NLWDS��PHWDIRU�NDYUDPÕ��]HULQH�RUWD\D�NRQXODQ�
YH�ELUoRN�DUDúWÕUPDFÕ�WDUDIÕQGDQ�GD�WLWL]OLNOH�LQFHOHQHQ�|QHPOL�ELU�HVHUGLU���/DNRII�YH�-RKQVRQ�EX�HVHUGH�
PHWDIRUODUÕQ�J�QGHOLN�KD\DWWD�\DOQÕ]FD�GLOGH�HJHPHQ�RODQ�ELU�GXUXP�ROPDGÕ÷ÕQÕ�YH�G�ú�QFH�LOH�H\OHPGH�
GH�\DQVÕPDODUÕ�EXOXQGX÷XQX�EHOLUWLUOHU��øQVDQ�G�ú�QFHVLQH�\|Q�YHUHQ�NDYUDPODU�\DOQÕ]FD�]LKQL�LOJLOHQ�
GLUHQ�SUREOHPOHU�GH÷LOGLU��.DUúÕODúÕODQ�NDYUDPODU�HQ�VÕUDGDQ�D\UÕQWÕODUD�NDGDU�LQVDQÕQ�J�QGHOLN�SUDWLNOHU�
LQH�\|Q�YHULU��øQVDQODU�WDUDIÕQGDQ�DOJÕODQDQ�úH\OHU��G�Q\DGD�EHOOL�ELU�\ROGDQ�JLWPH\H�YH�EDúND�LQVDQODUOD�
HWNLOL� ELU� ELoLPGH� LOLúNL� NXUPD\D� \|QHOLN� GDYUDQÕúODUGD� EXOXQPD\D� \|QOHQGLULU�� %X� VHEHSOH� LQVDQODUÕQ�
NDYUDPODUÕ�DOJÕODPD�VLVWHPL�J�QGHOLN�JHUoHNOLNOHUL�WDQÕPODPDGD�YH�\|QOHQGLUPHGH�WHPHO�ELU�URO�R\QDU�
�������/DNRII�YH�-RKQVRQ¶XQ�RUWD\D�NR\GXNODUÕ�ELOLúVHO�WHRUL\H�J|UH�ELU�NDYUDP�YH\D�V�UHo�EDúND�ELU�NDYUDP�
YH\D� V�UHo� LOH� DQODúÕOÕU� KDOH� JHOLU� YH� LQVDQODU� EX� QHVQHOHUL� DOJÕODPD�ELoLPLQH� J|UH� GDYUDQÕú� VHUJLOHU�
�7HSHEDúÕOÕ��������V������
�����/DNRII�YH�-RKQVRQ¶D�J|UH�ELOLúVHO�WHRULGH�\HU�DODQ�ELOLúVHO�PHWDIRUODUÕQ�oHúLWOL�W�UOHUL�EXOXQXU��%XQODU��
NDYUDPVDO��\DSÕVDO���\|QHOLP��PHNkQ��YH�RQWRORMLN�PHWDIRU�úHNOLQGHGLU��7HSHEDúÕOÕ��������V������
������.DYUDPVDO��<DSÕVDO��0HWDIRUODU��%X�W�U�ELU�PHWDIRUGD�NLúLQLQ�ELOLúVHO�LúOHYL��NRQXúPDFÕODUÕQ�ND\QD÷ÕQ�
\DSÕVÕ� DUDFÕOÕ÷Õ\OD� KHGHIL� DQODPDODUÕQD� RODQDN� VD÷ODU�� 0HWDIRU� ROPDGDQ� ]DPDQ� PHWDIRU� RODUDN�
NDUúÕODúÕODQ�NDYUDPODUÕQ�QH�RODFD÷ÕQÕ�KD\DO�HWPHN�]RU�ROXUGX��dR÷X�\DSÕVDO�PHWDIRU��KHGHI�NDYUDPODUÕ�
LoLQ� EX� W�U� ELU� \DSÕODQPD� YH� DQOD\Õú� VD÷ODU�� �.|YHFVHV�� ������ V�� ���� ����� /DNRII� YH� -RKQVRQ� GD� EX�
GXUXPX�� \XNDUÕ�DúD÷Õ�� LoHUL�GÕúDUÕ� JLEL� NLPL� EDVLW� IL]LNVHO� NDYUDPODUÕQ�� LQVDQOÕ÷ÕQ� ROXúWXUGX÷X� NDYUDP�
VLVWHPL�LoHULVLQGH�WHN�EDúÕQD�SHN�ELU�DQODP�LIDGH�HGHPH\HFHNOHULQL��EXQODUÕQ�DQFDN�ELOLúVHO�LúOHY�VRQXFX�
DQODPOÕ�KDOH�JHOHELOHFH÷LQL�EHOLUWHUHN�DoÕNODPD\D�oDOÕúÕUODU�
������.DYUDPODUÕQ�DQODPODQGÕUÕOPDVÕ�LQVDQ�G�ú�QFHVLQLQ�GHYUH\H�JLUPHVL\OH�JHUoHNOHúLU��øQVDQ�G�ú�QFHVL�
QLQ�WHPHOLQL�NDYUDPODU�ROXúWXUXU�YH�NDYUDPODU�LQVDQÕ�\|QOHQGLULU��7HFU�EHOHUH�ED÷OÕ�RODUDN�LQVDQ�]LKQLQGH�
YDU�RODQ�NDYUDPODU�IDUNÕQGD�ROXQPDNVÕ]ÕQ�PHWDIRULN�ELU�WHPHOH�RWXUWXODELOLU�YH�LoLQGH�EXOXQXODQ�N�OW�UOHUH�
J|UH�]DPDQ�LoLQGH�GH÷LúLNOL÷H�X÷UD\DELOLU��7HSHEDúÕOÕ��������V�������
����.DYUDPVDO�\DQL�\DSÕVDO�PHWDIRUODU��ELU�NDYUDPÕQ�EDúND�ELU�NDYUDPD�J|UH�PHWDIRULN�RODUDN�\DSÕODQGÕUÕO�
PDVÕQÕ�LIDGH�HGHQ�ELU�ROXúXPGXU��øQVDQODUÕQ�DOJÕODGÕNODUÕ�QHVQH��GXUXP�\D�GD�ROD\ODUÕ��EDúND�LQVDQODUD�
DLW�\DúDP�ELoLPOHULQL�YH�GL÷HU� LQVDQODUOD�HWNLOHúLP�ELoLPOHULQL�\DSÕVDO�KDOH�JHWLUPHOHULQGHQ�GROD\Õ��ELU�
NDYUDPVDO�VLVWHP�LQVDQ�\DúDPÕQGDNL�JHUoHNOLNOHULQ�\DSÕODQGÕUÕOPDVÕQGD�HWNLQ�ELU�URO�R\QDU��<HúLO��������
V�������
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����<|QHOLP�PHWDIRUODUÕ��.LPL�]DPDQ�ELU�NDYUDPÕ�EDúND�ELU�NDYUDP�\DSÕVÕQD�XODúWÕUDQ�PHWDIRU�W�U��LOH�
NDUúÕODúÕOÕUNHQ� NLPL� ]DPDQ� GD� ELU� NDYUDPODU� VLVWHPLQL� EDúND� NDYUDPODU� VLVWHPLQH� XODúWÕUDQ� PHWDIRU�
W�UOHUL� LOH� NDUúÕODúÕOÕU�� %XQODU� \|QHOLP�PHWDIRUODUÕ� RODUDN� DGODQGÕUÕOÕU� �/DNRII�	� -RKQVRQ�� ������ V�� �����
.|YHFVHV¶H� ������� J|UH� \|QHOLPVHO� PHWDIRUODU�� KHGHI� NDYUDPODU� LoLQ� RQWRORMLN� RODQODUGDQ� GDKD� D]�
NDYUDPVDO� \DSÕ� VD÷ODU�� <|QHOLPVHO� PHWDIRUODUÕQ� LúL�� LQVDQÕQ� NDYUDPVDO� VLVWHPLQGHNL� ELU� GL]L� KHGHI�
NDYUDPÕ�X\XPOX�KDOH�JHWLUPHNWLU��%X�LúOHYH�KL]PHW�HGHQ�oR÷X�PHWDIRUXQ��\XNDUÕ�DúD÷Õ��PHUNH]�oHYUH�
JLEL��WHPHOL�LQVDQÕQ�PHNDQVDO�\|QHOLPOHUL\OH�LOJLOL�ROGX÷X�JHUoH÷LQGHQ�W�UHPLúWLU��<|QHOLP�PHWDIRUODUÕQÕQ�
LQVDQODUÕQ� LoLQGH� EXOXQGX÷X� PHNDQODUOD� LOLQWLOL� WHFU�EHOHULQH� YH� EX� PHNDQODUGDNL� KDUHNHW� HGHELOPH�
\HWHQHNOHULQH�GD\DQGÕ÷ÕQÕ�7HSHEDúÕOÕ��������GD�EHOLUWLU��
�����<|QHOLP�PHWDIRUODUÕ�ELU�NDYUDPD�JHQHO�LWLEDUL\OH�X]D\�PHNkQ�\|QHOLPOHUL�YHULOPHVL�LOH�VD÷ODQÕU��6ÕNOÕN�
OD� NDUúÕODúÕODQ� X]D\�PHNkQ� \|QHOLPOHUL� \XNDUÕ�DúD÷Õ�� LoHUL�GÕúDUÕ�� |Q�DUND�� EHUL�|WH�� GHULQ�VDWÕK��
PHUNH]�oHYUH� JLEL� \|QHOLPOHUGLU�� gUQH÷LQ� ³PXWOX� RODQ� \XNDUÕGDGÕU´� F�POHVLQGH� ³PXWOX´� NDYUDPÕQÕQ�
\|QHOLPL�³\XNDUÕ´�úHNOLQGHGLU�YH�EX�\|QHOLP�³.HQGLPL�EXJ�Q�\XNDUÕGD��L\L��KDILI��KLVVHGL\RUXP´�W�U�QGH�
LIDGHOHULQ�RUWD\D�oÕNPDVÕQÕ�VD÷OD\DELOLU��%LU�PHWDIRUXQ�EX�úHNLOGH�RUWD\D�oÕNPDVÕ�UDVWJHOH�ROPD]��%XQXQ�
WHPHOLQGH�LQVDQODUÕQ�\�]OHUFH�oHúLWOLOL÷H�VDKLS�IL]LNVHO�YH�N�OW�UHO�\DúDQPÕúOÕNODUÕ�YDUGÕU�YH�EX�VHEHSOHGLU�
NL�\|QHOLP�PHWDIRUODUÕ�N�OW�UGHQ�N�OW�UH�GH÷LúHELOLU��IDUNOÕ�VWDW�OHUH�NDYXúDELOLU��/DNRII�	�-RKQVRQ��������
V�������
����<HúLO¶H��������J|UH�QHVQHOHULQ�YH\D�ROJXODUÕQ�IL]LNVHO�QLWHOLNOHUL�PHNkQVDO�\|QHOLP�LOH�EHOLUOHQLUNHQ��EX�
\|QHOLPOHUH� YHULOHQ�|QHP�YH\D�|QFHOLN� N�OW�UHO� ELULNLP�VRQXFX�HOGH�HGLOHQ�ELOJLOHU� ÕúÕ÷ÕQGD�EHOLUOHQLU��
'XPDQ�GD���������ELU�PHWDIRUXQ�KDQJL�NRúXOODUGD�ROXúDFD÷ÕQÕQ�YH�KDQJL�]HPLQH�RWXUWXODFD÷ÕQÕQ�DoÕNOD�
PDVÕQÕ��N�OW�UH�RODQ�ED÷�ÕP�OÕOÕ÷D�J|UH�EHOLOHQHFH÷LQL�V|\OHU�
� � �2QWRORMLN�PHWDIRUODU��7�UN�'LO�.XUXPX¶QFD� ³YDUOÕN�ELOLPL´�RODUDN� WDQÕPODQDQ�RQWRORML��$ULVWRWHOHV¶WHQ�
J�Q�P�]H�NDGDU�NXOODQÕODQ�ELU�NDYUDPGÕU��.LPL�]DPDQ�PHWDIL]LN�WHPHOLQGH�RWXUWXODQ�RQWRORML��YDUOÕNODUÕQ�
NHQGLVLQL�� WHPHO� |]HOOLNOHULQL� NRQX� HGLQHQ�� |]�Q��� GR÷DVÕQÕ� VRUDQ�� VRUJXOD\DQ� ELU� IHOVHIH� GDOÕ� RODUDN�
G�ú�Q�O�U��<ÕOGÕ]OÕ��������V��������
����.|YHFVHV¶H��������J|UH�RQWRORMLN�PHWDIRUODU��NDYUDPODU�LoLQ�\DSÕVDO�RODQODUD�J|UH�oRN�GDKD�D]�ELOLúVHO�
\DSÕODQGÕUPD�VD÷ODU��2QWRORMLN�PHWDIRUODUÕQ�ELOLúVHO�V�UHoOH�LOLúNLVL��VR\XW�NDYUDPODUÕQ�JHQHO�NDWHJRULOH�
ULQH�\DOQÕ]FD�RQWRORMLN�ELU�VWDW��YHUPHN��]HULQGHQ�JHUoHNOHúLU��'XPDQ¶D��������J|UH�PDQWÕNOÕ�ELU�ELoLPGH�
NDWHJRUL]H� HGLOPHVL� RODVÕ� ROPD\DQ� |UQHNOHU�� JHQHO� NDSVDPOÕ� EDúOÕNODU� DOWÕQGD� DQÕOÕU�� .DWHJRULOHU�
LoHULVLQGH� \HU� DODQ�PHWDIRUODUÕQ� RQWRORMLN� RODQODUÕ� VR\XW� QLWHOLNWH� RODQÕQ� VRPXW� ELU� QLWHOL÷H� NDYXúPDVÕ�
úHNOLQGH�NHQGLQL�EHOOL�HGHU����
����2QWRORMLN�PHWDIRUODUÕQ�RUWD\D�oÕNÕú�DPDoODUÕ�IDUNOÕ�RODELOLU�YH�EX�DPDoODU�GR÷UXOWXVXQGD�GD�IDUNOÕ�RQWR�
ORMLN�PHWDIRU�W�UOHUL�EHOLUHELOLU��2QWRORMLN�PHWDIRUODU�NLPL�ROD\ODUÕQ��GXUXPODUÕQ��H\OHPOHULQ�YH\D�DNWLYLWHOHU�
LQ� NDYUDPVDOODúWÕUÕOPDVÕ� LoLQ� NXOODQÕOÕU��2OD\ODU� YH�H\OHPOHU�� QHVQHOHU�RODUDN��DNWLYLWHOHU�� W|]OHU�RODUDN��
GXUXPODU�GD�WDúÕ\ÕFÕODU�RODUDN�PHWDIRULN�ELoLPGH�NDYUDPVDO�ELU�]HPLQH�RWXUWXODELOLU��/DNRII�	�-RKQVRQ��
������V�����������
�����øQVDQ�ELOLQFLQGH�HQ�ID]OD�\HU�HGLQHQ�PHWDIRUODU��RQWRORMLN�PHWDIRUODUGÕU��.DUPDúÕN��VR\XW�ROJX�YH�ROD\�
ODU�� RQWRORMLN�PHWDIRUODU� VD\HVLQGH� DQODWÕODELOLUOHU� YH� QHVQHOHúWLULOHELOLUOHU�� 2QWRORMLN�PHWDIRUODUÕQ� LPJH�
ND\QD÷Õ� JHQHOOLNOH� QHVQHOHUOH� LOLQWLOL� RODUDN� |QFHNL� \DúDQPÕúOÕNODUGÕU� �7HSHEDúÕOÕ�� ������ V�� ����� %HOOL�
]DPDQODUGD��EHOOL�NRúXOODUGD�JHUoHNOHúHQ�\DúDQPÕúOÕNODUÕQ�RUWD\D�oÕNDUGÕ÷Õ�LPJHOHULQ��RQWRORMLN�ELU�PHWD�
IRU�RODUDN�KDQJL�]DPDQGD�YH�KDQJL�NRúXOGD�YH�NLPOHU�LoLQ�DOJÕODQDFD÷Õ�\LQH�\DúDQDFDN�RODQ�ROD\ODUD�\D�
GD� GXUXPODUD� ED÷OÕ� RODUDN� EHOLUJLQOHúLU�� %X� QHGHQOH� PHWDIRUODUÕ� RUWD\D� oÕNDUDQ� NRúXOODUÕQ� YH�
QHGHQ�VRQXo�LOLúNLOHULQLQ�YDUOÕ÷Õ��G�ú�QFHOHULQL�EHOOL�ELU�]HPLQH�RWXUWPD�H÷LOLPLQGH�RODQ�YH�GDYUDQÕúODUÕQÕ�
EX�\|QGH�JHUoHNOHúWLUHQ�LQVDQOÕ÷ÕQ�ELOLQFLQGH�|QHPOL�ELU�\HU�HGLQLU�����
���-RKQVRQ�YH�/DNRII�LoLQ�RQWRORMLN�PHWDIRUODUÕQ�RUWD\D�oÕNPDVÕQGD�GX\JX��G�ú�QFH��KHGHI��H\OHP�JLEL�
JLEL�GXUXPODUÕ�YDUOÕN�YH\D�W|]�RODUDN�HOH�DOPDN��EDKVL�JHoHQ�GXUXPODUD�\|QHOLN�ELU�J|QGHULP��QLFHOHPH��
QHGHQ�YH�DPDo�EHOLUOHPH�LúOHYLQH�\RO�DoPDNWÕU��%X�GXUXPGD�GD�VR\XW�\D�GD�VRPXW�W|]�RODUDN�HOH�DOÕQDQ�
GXUXPODU��LQVDQ�GDYUDQÕúODUÕQÕ�\|OHQGLUHQ�KDWWD�ELOLP��N�OW�U��VDQDW�oHYUHOHULQGH�GH�HúHOHQHELOHQ�NRQXODU�
KDOLQH�JHOHELOLU��<HúLO��������V��������
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�������2QWRORMLN�PHWDIRUODU�LoHULVLQGH�ED]Õ�WHPHO�NDYUDPODU�\HU�DOÕU��%X�NDYUDPODU�NLúLOHúWLUPH��PHWRQLPL�YH�
WDúÕPD��WDúÕ\ÕFÕ��PHWDIRUODUGÕU��.LúLOHúWLUPH��ELU�PHFD]�W�U��RODUDN�GL÷HU�YDUOÕNODUD�LQVDQD�|]J���GX\JX�
G�ú�QFH�YH�GDYUDQÕúODUÕQ�DNWDUÕOPDVÕGÕU��7HSHEDúÕOÕ��������V�����������(Q�DQODúÕOÕU�RQWRORMLN�PHWDIRUODU��
IL]LNVHO�QHVQH\L�D\ÕUÕFÕ�NLúL�RODUDN�J|VWHUHQ�PHWDIRUODUGÕU��%X��ELUELULQGHQ�IDUNOÕ�LQVDQ�GÕúÕ�YDU�ROXúODUÕQ�
QLWHOLNOHUH��H\OHPOHUH��GXUXPODUD�J|UH�NDYUDQPDVÕQD�RODQDN�VD÷ODU��2UWD\D�oÕNDQ�EX�GXUXPGD�LQVDQ�RO�
PD\DQ�ELU�QHVQH�LQVDQ�RODUDN�J|U�O�U��<DSÕODQ�KHU�NLúLOHúWLUPH�WHUFLK�HGLOHQ�LQVDQODUÕQ�QLWHOLNOHULQH�J|UH�
GH÷LúHELOLU��%XUDGDNL�WHPHO�QRNWD��NLúLOHúWLUPHQLQ��NLúLQLQ�IDUNOÕ�QLWHOLNOHULQL�YH\D�ELU�NLúL\H�EDNPD�ELoLP�
OHULQLQ� oRN� JHQLú� ELU�PHWDIRU� DODQÕ� LoHULVLQGH� ROPDVÕGÕU�� øQVDQODU� G�Q\DGDNL� IHQRPHQOHUL� NHQGL�PRWL�
YDV\RQODUÕ��DPDoODUÕ��H\OHPOHUL�YH�QLWHOLNOHUL�WHPHOLQGH�DQODPODQGÕUÕUODU��/DNRII�	�-RKQVRQ��������V������
�����6ÕNÕQWÕ�LoHULVLQGH�RODQ�ELU�NLúLQLQ�³GXYDUODU��VW�PH��VW�PH�JHOL\RU´�GHPHVL�YH\D�\D]ÕODUÕQÕ�FHVXUFD�
\D]DQ�ELU�JD]HWHFL� LoLQ�³NDOHPLQL�\LQH�NRQXúWXUPXú´�GHQPHVL�NLúLOHúWLUPH\H�YHULOHELOHFHN�|UQHNOHUGHQ�
VDGHFH�ELUNDoÕGÕU��
�������%LU�GL÷HU�WHPHO�NDYUDP�RODQ�PHWRQLP�LOH�PHWDIRU�DUDVÕQGD�NHVNLQ�ROPDPDNOD�ELUOLNWH�EHOLUJLQ�ELU�VÕQÕU�
YDUGÕU��0HWRQLPL��GLO�YH�ELOLú� LoLQ�GDKD� WHPHO�ROPDVÕQD�UD÷PHQ��ELOLúVHO�GLOELOLPFLGHQ�oRN�GDKD�D]� LOJL�
J|UP�úW�U�� /LWHUDW�UH� EDNÕOGÕ÷ÕQGD� PHWDIRU� �]HULQH� \DSÕODQ� oDOÕúPDODUÕQ�� PHWRQLPL� �]HULQH� \DSÕODQ�
oDOÕúPODUGDQ�oRN�GDKD�ID]OD�ROGX÷X�J|U�O�U��
�������/DNRII�	�-RKQVRQ��������PHWDIRUXQ�|]�Q���ELU�W�U�úH\L�EDúND�ELU�W�U�úH\H�J|UH�DQODPDN�YH�WHFU�EH�
HWPHNWLU� GL\H� LIDGH�HGHUNHQ��%DUFHORQD� �������PHWRQLPL\L�� ELU� GHQH\LPVHO� DODQÕQ� NÕVPHQ�D\QÕ� RUWDN�
GHQH\LPVHO�DODQD�GDKLO�HGLOHQ�EDúND�ELU�GHQH\LPVHO�DODQ�DoÕVÕQGDQ�DQODúÕOGÕ÷Õ�NDYUDPVDO�ELU�L]G�ú�P�
RODUDN�J|U�U��7HSHEDúÕOÕ¶QÕQ��������\DSWÕ÷Õ�DoÕNODPD\D�J|UH�GH�PHWRQLPL��ELOLúVHO�WHRUL�EDNÕPÕQGDQ�D\QÕ�
NDYUDPVDO�DODQGD�\HU�DODQ�LNL�NRQX�YH\D�NDYUDPÕQ�ELUELUL�\HULQH�JHoHUHN�NXOODQÕOPDVÕGÕU�
� � � �0HWRQLPLGH�QLWHOLN�EDNÕPÕQGDQ�ELUELULQH�ED÷OÕ�RODQ� LNL�úH\�ELUELUOHULQLQ�\HULQH�NXOODQÕOÕU��%X� LNL�úH\�
DUDVÕQGD�PHWRQLPL\L� ROXúWXUDQ�GR÷UXGDQ�ELU� EHQ]HUOLN� GH÷LO�� DUDODUÕQGDNL� LOLúNLQLQ� QLWHOLNVHO� YDUOÕ÷ÕGÕU��
gUQH÷LQ� KDEHU� J�QGHPOHULQGH� |]HOOLNOH� XOXVODUDUDVÕ� VL\DVL� LOLúNLOHUGH� SHN� oRN� NH]� PHWRQLPL� LOH�
NDUúÕODúÕOÕU�� hONHOHU� DUDVÕ� GL\DORJODUÕGD� �ONH� LVLPOHULQGHQ� ]L\DGH� �ONHOHUH� DLW� EDúNHQW� LVLPOHULQLQ� �ONH�
DGÕQD�|]QH�NRQXPXQXD�JHoHFHN�ELU�ELoLPGH�KDEHU�PHWLQOHULQGH�\HU�DOPDVÕ�PHWRQLPL�DGÕQD�YHULOHFHN�
|UQHNOHUGHQGLU��+DEHU�E�OWHQOHULQGH�\HU�DODQ�³$QNDUD¶QÕQ�:DVKLQJWRQ¶GDQ�EHNOHGL÷L�\DQÕW�JHOGL´�\D�GD�
³$YUXSD�%LUOL÷L¶QLQ�EX�NRQXGD�YHUHFH÷L�NDUDU�VDEÕUVÕ]OÕNOD�EHNOHQL\RU´�JLEL�LIDGHOHU�PHWRQLPL�LoLQ�YHULOHEL�
OHFHN�|UQHNOHU�DUDVÕQGD�\HU�DOÕU��%XUDGD�EHOLUWLOHQ�NHQW� LVLPOHUL��DLW�ROGXNODUÕ��ONHOHULQ�EDúNHQW�ROPDVÕ�
QLWHOL÷L�LOH�LOLúNLOLGLU�YH�DUDODUÕQGDNL��ONH�YH�EDúNHQW�LOLúNLVL�ELU�PHWRQLPL\L�GR÷XUXU��*�YHQ��������V������
������0HWRQLPL��ELU�úH\LQ�EDúND�ELU�úH\LQ�\HULQH�JHoHFHN�úHNLOGH�NXOODQÕOPDVÕQD�RODQDN�VD÷ODPDNOD�ELUOLNWH�
SDUoD�E�W�Q�LOLúNLVLQL�GH�J|]OHU�|Q�QH�VHUHU��3DUoD�E�W�Q�LOLúNLVLQGH�\D�SDUoDGDQ�EDKVHGLOHUHN�E�W�Q�
DQODWÕOÕU�\D�GD�E�W�QGHQ�EDKVHGLOHUHN�SDUoD�DQODWÕOÕU��3DUoD�E�W�Q�LOLúNLVLQGH�LOLúNLQLQ�RUWD\D�NRQPDVÕQD�
RODQDN�VD÷OD\DQ�QLWHOLN�|QHPOLGLU��%X�NRQXGD�/DNRII�	�-RKQVRQ¶ÕQ� �������� ³3URMHGH�ED]Õ� L\L� NDIDODUD�
LKWL\DFÕPÕ]�YDU´�V|\OHPLQGHQ�\ROD�oÕNDUDN�YHUGLNOHUL�|UQHNWH�� ³L\L�NDIDODU´�� ³]HNL� LQVDQODU´D�\DSÕODQ�ELU�
J|QGHUPH�\|QWHPLGLU��%XUDGDNL�|QHPOL�QRNWD��VDGHFH�ELU�SDUoDQÕQ��NDID��E�W�Q�Q��NLúL��\HULQL�DODFDN�
úHNLOGH�NXOODQÕOPDVÕ�GH÷LO��NLúLQLQ�NDIDVÕ\OD�ED÷ODQWÕOÕ�RODQ�]HNkVÕQÕQ�EHOLUOL�ELU�QLWHOL÷LQLQ�GH�D\UÕPÕQÕQ�
\DSÕOPDVÕGÕU��
� � � �0HWDIRUODU�JLEL�PHWRQLPLN�NDYUDPODU�GD� LQVDQ�G�ú�QFHOHULQL��GDYUDQÕúODUÕQÕ�YH�H\OHPOHULQL�EHOOL�ELU�
\DSÕ\D�J|UH�G�]HQOHU��RQODU�JLEL�LQVDQ�WHFU�EHOHULQH�J|UH�WHPHOOHQGLULOLUOHU��(VDVHQ�PHWRQLPLN�NDYUDP�
ODUÕQ�ROXúWXUXOPDVÕ�JHQHOGH�PHWDIRULN�NDYUDPODUÕQ�ROXúWXUXOPDVÕQGDQ�GDKD�EHOLUJLQGLU��o�QN��PHWRQLPLN�
NDYUDPODUÕQ� E�\�N� ELU� oR÷XQOX÷X� GR÷UXGDQ� IL]LNVHO� YH\D� QHGHQVHO� oD÷UÕúÕPODU� LoHULU�� %X� GD� DWÕIWD�
EXOXQXODQ�úH\LQ�|]HOOLNOH�ED]Õ�QLWHOLNOHULQH�RGDNODQÕOPDVÕQÕ�VD÷ODU��/DNRII�	�-RKQVRQ��������V�������
0HWRQLPL�LOH�NLúLOHúWLUPH�DUDVÕQGDNL�IDUNÕQ�GD�D\UÕPÕQD�EDNPDN�JHUHNLU��%LUoRN�NH]�ELUELUL�LOH�NDUÕúWÕUÕODQ�
EX� LNL� NDYUDPVDO� VLVWHP� DVOÕQGD� IDUNOÕ� QLWHOLNOHUOH� GRQDWÕOPÕúODUGÕU�� .LúLOHúWLUPHGH�� RUWD\D� NRQXODQ� ELU�
LIDGH�WDPDPHQ�LQVDQL�ELU�QLWHOL÷H�VDKLS�ELU�ELoLPGH�EHWLPOHQLU��/DNRII�Y	�-RKQVRQ¶ÕQ��������³(QIODV\RQ�
WDVDUUXIODUÕPÕ�oDOGÕ´�|UQH÷L��]HULQGHQ�DoÕNODPD\D�oDOÕúWÕ÷Õ�³HQIODV\RQ´�WHULPL�NLúLOHúWLUPH\H�ELU�|UQHNWLU��
%XUDGD�³HQIODV\RQ´�NDYUDPÕ�KHUKDQJL�ELU�úH\LQ�\HULQH�JHoPLú�GH÷LOGLU��%X�NDYUDP�WDPDPHQ�LQVDQv�ELU�
NDUDNWHUH�E�U�QP�ú�GXUXPX�LIDGH�HGHU��/DNRII�YH�-RKQVRQ��PHWRQLPL�GL\H�DGODQGÕUGÕNODUÕ�GXUXPX�LVH�
³-DQERQOX�VDQGYLo�RQD\ÕQÕ�EHNOL\RU´�|UQH÷L��]HULQGHQ�DoÕNODPD\D�oDOÕúÕUODU��%X�|UQHNWH�NLúLOHúWLULOPLú�
JLEL�DOJÕODQDQ�³-DQERQOX�VDQGYLo´��DVOÕQGD�VLSDULúL�YHUHQ�NLúL\L�LIDGH�HGHQ�ELU�QLWHOLN�RODUDN�ELU�LQVDQÕQ�
\HULQH�JHoPLúWLU��
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�����7DúÕ\ÕFÕ�PHWDIRUODU�LVH�NLPL�]DPDQ�VÕQÕU�WDQÕPD\DQ�LQVDQODUÕQ�VÕQÕUODUÕQÕ�ELOLS�R�\|QGH�KDUHNHW�HWPHV�
LQH� RODQDN� VD÷OD\DQ� PHWDIRUODUGÕU�� '�Q\D\Õ� ELUWDNÕP� VÕQÕUODU� LoHULVLQGH� \DúD\DQ� LQVDQ�� EX� VÕQÕUODU�
LoHULVLQGH�EHOOL�\|QHOLPOHUH�GR÷UX�KDUHNHW�HGHQ�ELUHU�WDúÕ\ÕFÕGÕU��øoHUL�GÕúDUÕ�\D�GD�\XNDUÕ�DúD÷Õ�\|QHOHQ�
LQVDQ� NDUúÕODúWÕ÷Õ� EX� \|QHOLPOHUL� NLPL� ]DPDQ� NHQGL� HOOHUL\OH� VÕQÕUODU� NLPL� ]DPDQ�GD� YDU� RODQ� VÕQÕUODUÕ�
ROGX÷X�JLEL�NDEXO�HGHUHN�NHQGLVL\OH�ELUOLNWH�EX�DODQODUÕ�GD�ELU�WDúÕ\ÕFÕ�NRQXPXQD�JHWLULU��6ÕQÕUODU�LoHULVLQGH�
EXOXQDQ�DODQ��WDúÕ\ÕFÕ�ELU�QHVQH�ROXUNHQ�EX�QHVQH\H�DQODP�YHUHQ�LQVDQ�WDúÕ\ÕFÕ� W|]�ROXU�� �%X�VÕQÕUODU�
LoHULVLQGHNL�LQVDQ�ELU�J|U�ú�DODQÕQD�VDKLSWLU��%X�J|U�ú�DODQÕ�ELU�WDúÕ\ÕFÕ��EX�WDúÕ\ÕFÕGDNL�J|U�OHQ�úH\�GH�
RQXQ�LoLQGH�EXOXQDQ�ELU�úH\�RODUDN�NDYUDPODúWÕUÕOÕU��/DNRII�	�-RKQVRQ��������V����������
øQVDQ�� LoLQGH� EXOXQGX÷X� \DúDPÕQ� JHUoHNOL÷LQL� VDGHFH� PHWDIRUODU� DUDFÕOÕ÷Õ\OD� YH� PHWDIRULN� RODUDN�
ROXúWXUDELOLU��0HWDIRUODU�\DúDPÕ��LQVDQÕQ�NHQGLVLQL�YH�|WHNLQL�DQODPDQÕQ�WHN�\ROXGXU��0HWDIRUODU��\DúDPÕ�
YH�GLOL�EHWLPOHUOHU��0HWDIRUODU�\DUDWÕFÕ�ELU�V�UHFLQ��U�Q�G�UOHU��øQVDQ�]LKQL�YDU�RODQ�EHQ]HUOLNOHULQ��LOLúNLOH�
ULQ��ED÷ODQWÕODUÕQ�YH�EDNÕú�DoÕODUÕQÕQ�|WHVLQH��NHQGL�\DUDWWÕNODUÕ�\HQL�EHQ]HUOLNOHUL��LOLúNLOHUL��ED÷ODQWÕODUÕ�YH�
EDNÕú� DoÕODUÕQÕ� \|QOHQGLULU� YH� EX� \|QOHQGLUPHOHUOH� ELUWDNÕP� NHúLIOHUL� RUWD\D� NR\DU�� %LU� NHOLPHQLQ� WHN�
EDúÕQD� GDKD�|QFH� WDúÕ\DPD\DFD÷Õ� ELU� DQODP�ER\XWXQXQ� NHúIHGLOPHVLQL�� RUWD\D� oÕNDUÕOPDVÕQÕ� VD÷ODU��
$QODPD�PHWDIRUGDQ�ED÷ÕPVÕ]�ELU�ELoLPGH�JHUoHNOHúHPH]��'HPLU��������V�����

��������$QODP�%D÷ODPLQGD�6LQHPD�$QODWLVL

����.LPL�]DPDQ�ELUELULQGHQ�IDUNOÕ�ELoLPOHUGH��\RUXPODPD\D�ED÷OÕ�RODUDN�NDUúÕOÕN�EXODQ�µDQODP¶��7�UN�'LO�
.XUXPX�WDUDIÕQGDQ�úX�úHNLOGH�WDQÕPODQPDNWDGÕU��%LU�NHOLPHGHQ��ELU�V|]GHQ��ELU�GDYUDQÕú�YH\D�ROJXGDQ�
DQODúÕODQ�úH\��EXQODUÕQ�KDWÕUODWWÕ÷Õ�G�ú�QFH�YH\D�QHVQH��PDQD��PHDO��IHKYD��GHPH��PD]PXQ��PHGOXO��
YDORU��%LU�|QHUPHQLQ��ELU�WDVDUÕQÕQ�ELU�G�ú�QFHQLQ�YH\D�HVHULQ�DQODWPDN�LVWHGL÷L�úH\���7�UN�'LO�.XUXPX��
������
����$QODPÕ�RUWD\D�NR\DQ�DUDo�GLOGLU��øQVDQODUÕQ�GX\JX�YH�G�ú�QFHOHULQLQ�GÕúDYXUXPXQD��GL÷HU�LQVDQODUOD�
LOHWLúLPH�JHoPHVLQH�RODQDN�VD÷OD\DQ�GLO��EHOOL�ELU�DQODPÕ� LúDUHW�HGHQ�V|]F�NOHUGHQ�YH�EX�V|]F�NOHULQ�
ELUOHúLPLQGHQ�GR÷DQ�V|]�GL]LPOHULQGHQ�PH\GDQD�JHOLU��$QODPÕQ�RUWD\D�oÕNPDVÕ�LoLQ�EX�V|]F�NOHULQ�YH�
V|]�GL]LPOHULQLQ�ELOLQPHVL��GR÷UX�ELU�ELoLPGH�DOJÕODQPDVÕ�JHUHNLU��$GDQÕU��������V���������
����6LQHPD����VDQDW�RODUDN�NHQGLQL�LQVDQOÕ÷D�ELUD]�JHo�NDEXO�HWWLUPLú�ROVD�GD�R�GD�NHQGL�GLOLQGH�ELUWDNÕP�
DQODPODU�RUWD\D�NR\PD\D�oDOÕúDQ�ELU�VDQDW�GDOÕGÕU��6LQHPD�GD�ELU�GLO�JLEL�NLPL�]DPDQ�SVLNRORMLN�NLPL�
]DPDQ� GD� VLPJHVHO� ELU� DQODP� WDúÕ\ÕFÕVÕ� \D� GD� DNWDUÕFÕVÕGÕU��$QFDN� EX� DQODP� WDúÕ\ÕFÕOÕ÷ÕQÕ� \DSDUNHQ�
V|]F�NOHUL�NXOODQPD]��6LQHPD\D�\|QHOLN�oDOÕúPDODUÕ\OD�GLNNDW�oHNHQ�$GDQÕU¶D�J|UH�GLO��DQODP�DNWDUÕUNHQ�
V|]F�NOHUL�YH\D�\D]Õ\Õ�NXOODQÕUNHQ��VLQHPD�J|UVHOOL÷LQ�HJHPHQ�ROGX÷X�ILOP�úHULGLQL�YH�LPJHOHUL�NXOODQÕU�
�����$QODP�\DUDWPDGD�ELU�VDQDW�RODUDN�NDEXO�J|UHQ�VLQHPD��NHQGLQGHQ�oRN�GDKD�X]XQ�ELU�JHoPLúH�VDKLS�
RODQ�YH�VDQDW�ROPDQÕQ�\DQÕ�VÕUD�ELU�DQODWÕ�RODUDN�GD�WDQÕPODQDQ�GL÷HU�VDQDW�GDOODUÕ\OD�SDUDOHO�ELU�DQODWÕ�
|]HOOL÷L�WDúÕU��
����$QODWÕ�LOH�LOJLOL�HOGH�HGLOHQ�LON�ELOJLOHU�$ULVWRWHOHV¶LQ�3RHWLND��������DGOÕ�HVHULQGHQ�HGLQLOHQ�ELOJLOHU�GR÷UXO�
WXVXQGD�J�Q�P�]H�NDGDU�JHOLU��$ULVWRWHOHV¶H�J|UH�DQODWÕ��1DUUDWLYH��JHQHO�LWLEDUL\OH�ELU�³WDNOLW´WLU��(SRSRLLD�
�GHVWDQ���WUDJHG\D�úLLUL��NRPHG\D��GLWK\UDPERV�úLLUL��GR÷DoODPD�úDUNÕ��YH�E�\�N�E|O�P�\OH�DXORV���IOH�
PHOL�oDOJÕ��YH�NLWKDULV��WHOOL�oDOJÕ��VDQDWÕ��E�W�Q�EXQODUÕQ�RUWDN�|]HOOL÷L��JHQHO�RODUDN�PLPHVLV�\DQL�WDNOLW�
ROPDODUÕGÕU��$QODWÕODU��o�EDNÕPGDQ�ELUELUOHULQGHQ�D\UÕOÕUODU��<D�IDUNOÕ�QHVQHOHUL�WDNOLW�HGHU�\D�IDUNOÕ�DUDoODUOD�
WDNOLW�HGHU�YH\D�IDUNOÕ�ELU�ELoLPGH��IDUNOÕ�ELU�\|QWHPOH��WHNQLNOH�WDNOLW�HGHUOHU��
� � � � �$QODWÕ� NHQGL� LoLQGH� LNL\H�D\UÕOÕU��%XQODU� ³GLHJHVLV´� YH� ³PLPHVLV´WLU��'LHJHVLV¶GH�DQODWÕFÕ� |\N�V�Q��
GR÷UXGDQ�DQODWÕU��|\N�OHPH�\ROX\OD��YH�³GLHJHWLF´��GLJHJHWLF��WDU]�RODUDN�WDQÕPODQÕU��%X�DQODWÕ�WDU]ÕQGD��
DQODWÕFÕ�NHQGLEL�JL]OHPHGHQ�GR÷UXGDQ�J|VWHULU�YH�GLQOH\HQL�DQODWDQÕQ�NHQGLVL�ROGX÷XQD�LQDQGÕUÕU��³0LPH�
WLN´��PLPHWLF��\DQL�J|VWHUPH�\ROX\OD�ROXúWXUXODQ�DQODWÕ�WDU]ÕQGD�|\N�\��GLUHNW�RODUDN�DQODWDQ�ELU�DQODWÕFÕ�
\RNWXU��*L]OL�RODQ�ELU�DQODWÕFÕ�NRQXúDQÕQ�NHQGLVL�ROPDGÕ÷Õ�L]OHQLPLQL�YHUPH\H�oDOÕúÕU��*HoPLúWHQ�EX�\DQD�
PLPHWLN�DQODWÕ� WDU]Õ�GDKD�oRN� WL\DWUR�� ILOP�JLEL� ROD\ODUÕQ�GR÷UXGDQ�J|VWHULOPHVL� \ROX\OD�DNWDUÕOPDVÕQD�
GD\DQDQ�GUDPDWLN�DQODWÕODUGD�NXOODQÕOÕU��6|]HQ��������V�������
� � � � � �6LQHPDGD�DQODWÕ�NDYUDPÕ�HOH�DOÕQGÕ÷ÕQGD�EHú�XQVXU�|Q�SODQD�oÕNDU��%XQODU��ROD\�|UJ�V���QHGHQ�
VRQXo��]DPDQ�PHNkQ�YH�NDUDNWHUGLU��
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�������2OD\�|UJ�V�QH�GH÷LQPHGHQ�|QFH��ROD\�|UJ�V��LOH�|\N��\D�GD�ELU�GL÷HU�DGÕ\OD�KLNk\H�DUDVÕQGDNL�
IDUNÕQ�EHOLUWLOPHVL�JHUHNLU��+LNk\H�³NURQRORMLN�G�]HQGH�VÕUDODQPÕú�ROD\ODU´�GL]LVL�RODUDN�ELOLQPHOLGLU��.R]O�
RII��������V��������%LU�DQODWÕ�LoLQGHNL�PH\GDQD�JHOHQ�E�W�Q�ROD\ODU�GL]LVL�KHP�J|VWHULOHQOHU�KHP�GH�VH\LU�
FLQLQ�DQODGÕNODUÕ��|\N�\��PH\GDQD�JHWLULU��2OD\�|UJ�V��LVH�ILOPGH�J|U�OHELOLU�YH�GX\XODELOLU�KHU�úH\L�WDQÕP�
ODPDN�RODUDN�G�ú�Q�OHELOLU��%RUGZHOO�	�7KRPSVRQ��������V�������$\WDú¶D�J|UH�|\N���ROD\ODUÕ�NURQRORMLN�
RODUDN�RUWD\D�NR\PDN�]RUXQGDGÕU�DQFDN�ROD\�|UJ�V��EX�NURQRORML\H�X\PDN�]RUXQGD�GH÷LOGLU�
�������%LU�DQODWÕGD�ROD\�|UJ�V���J�oO��ELU�VHEHS�VRQXo�]LQFLUL\OH�L]OH\LFL\H�\DQVÕWÕOÕU��ø]OH\LFL�DQODWÕQÕQ�LoLQGH�
NL�ROD\ODUÕ��QHGHQOHUL�YH�VRQXoODUÕQ�J|UHUHN�DQODPODQGÕUÕU��7RSoX��������V�������1HGHQOHULQ�J|U�OPHVL�
VRQXFXQ� J|U�OPHVL� WDOHELQL� GR÷XUXU� �%RRWK�� ������ V�� ������ %RUGZHOO� 	�7KRPSVRQ¶D� J|UH� JHQHOOLNOH�
QHGHQ�YH�VRQXFX�\DUDWDQ�DUDFÕODUÕ�NDUDNWHUOHUGLU��2OD\ODUÕ�EDúODWDQ�YH�RQODUD� WHSNL�YHUHQ�NDUDNWHUOHU�
ILOPLQ�VLVWHPL�LoLQGH�QHGHQ�YH�VRQXoODUD�J|UH�\RO�DOÕUODU��$QODWÕ�LoLQGH�E�W�Q�QHGHQOHU�YH�VRQXoODU�NDUDN�
WHUOHUOH�ED÷OÕ�RODUDN�RUWD\D�oÕNPD\DELOLU��%LU�YRONDQÕQ�SDWOD\DFDN�ROPDVÕ��ELU�GHSUHP�\DúDQPDVÕ�\D�GD�
NDVÕUJDQÕQ�ELU�úHKUH�\DNODúPDVÕ�DQODWÕGDNL�ROD\ODUÕQ�EDúODPDVÕQD�ELU�QHGHQ�RODELOLU��
���������$QODWÕODUGD�LNL�W�U�]DPDQGDQ�V|]�HGLOHELOLU��6D\PRXU�&KDWPDQ�EX�]DPDQODUÕ�V|\OHP�]DPDQÕ�YH�|\N��
]DPDQÕ� RODUDN� LNL\H� D\ÕUÕU�� � 6|\OHP� ]DPDQÕ�� DQODWÕQÕQ� R� DQ� DNWDUÕOGÕ÷Õ� YH� DOÕFÕVÕ� WDUDIÕQGDQ� R� DQ�
DOJÕODQGÕ÷Õ� \DQL� JHUoHN� ]DPDQGÕU�� g\N�� ]DPDQÕ� LVH� ROD\� |UJ�V�Q� \DúDQGÕ÷Õ� \DQL� ILOPVHO� ]DPDQGÕU��
*HUoHN�]DPDQ�NURQRORMLNWLU��EX�]DPDQGD�NHVLQWL�ROPD]��WHNUDUD�\HU�YHULOPH]��DWODPD�YH�JHUL\H�G|Q�ú�
\DúDQPD]��|Oo�OHELOLU�YH�V�UHNOLGLU��)LOPVHO�]DPDQ�LVH�|\N�GH�ROD\ODUD�J|UH�NÕVDODELOLU��X]D\DELOLU��NHVLOH�
ELOLU�\D�GD�]DPDQODU�DUDVÕQGD�\ROFXOXN�\DSÕODELOLU��.XUJX�LOH�]DPDQ��]HULQGH�|\N�\H�X\JXQ�ELU�ELoLPGH�
R\QDQDELOLU��7RSoX��������V�������
�������=DPDQ�YH�PHNkQ�ELUELULQGHQ�D\UÕ�G�ú�Q�OHPH]�LNL�NDYUDPGÕU��d�QN��]DPDQ�YH�PHNkQ�ELUOLNWH�ELU�
G�]HQ�ROXúWXUXUODU�YH�KHU�úH\�EX�G�]HQ�LoLQGH�DQODPODúÕU��7RSoX��������V�������0HNkQ��JHQHO�RODUDN�
IL]LNVHO�ELU�JHoHNOL÷L�\DQVÕWÕU��%X�JHUoHNOLN��NLPL�]DPDQ�FR÷UDIL�ELU�DODQ�RODUDN�DOJÕODQÕUNHQ�NLPL�]DPDQ�
NLúLVHO�\D�GD�NDPXVDO�ELU�DODQD� LúDUHW�HGHQ�ELU�JHUoHNOLN�RODUDN�DOJÕODQDELOLU� � �g]oÕQDU��������V�������
(UV�PHU��ILOPLQ�|\N�V�QGHNL�ROD\ODUÕQ�PH\GDQD�JHOGL÷L�PHNkQOD�LOJLOL�ELU�ELOJL�RODPD\DELOHFH÷L�JLEL�ROD\�
ODUÕQ�JHoWL÷L�\HUOHULQ�EHOOL�ELOH�RODPD\DELOHFH÷LQL�EHOLUWLU��$QFDN�PH\GDQD�JHOHQ�ROD\ODUÕQ�DQODWÕODELOPHVL�
LoLQ�EXQODUÕQ�PXWODND�PHNkQVDO�ELU�]HPLQGH�JHUoHNOHúPHVL�JHUHNLU��%HFHULNOL�LVH�ILOPOHUGHNL�PHNkQODUÕQ�
DOÕúÕOPÕú� LúOHYOHUL\OH� NXOODQÕODELOHFH÷L� JLEL�� EX�PHNkQODUÕQ�� RUDGD� JHoHQ� ROD\ODUOD� DUDVÕQGD� ELU� oHOLúNL�
\DUDWPDN�DPDFÕ\OD�GD�NXOODQODELOHFH÷LQL�EHOLUWLU��%XQXQ�\DQÕ�VÕUD�|\N�Q�Q�JHoHFH÷L�PHNkQÕQ�VDGHFH�
FR÷UDILN�RODUDN�J|VWHULOHELOGL÷L�JLEL�GUDPDWLN�ELU�HWNL�\DUDWPDN�DPDFÕ\OD�GD�J|VWHULOHELOHFH÷LQL�DQODWPD\D�
oDOÕúÕU��
�������$QODWÕGD�ROD\�|UJ�V�Q��LOHUOHWHQ�NDUDNWHUOHULQ�H\OHPOHULGLU��6H\LUFL��NDUDNWHUOHULQ�H\OHPOHULQL�L]OHU�YH�
EX�VD\HGH�RQXQOD�|]GHúOHúLU��2�\�]GHQ�NDUDNWHUOHULQ�DQODWÕGDNL�|QHPL�E�\�NW�U��*H]HU��������V�������
%RUGZHOO�	�7KRPSVRQ�ILOP�NDUDNWHUOHULQLQ�IL]LNVHO�RODUDN�J|U�OHELOLU�ELU�EHGHQH�VDKLS�ROGX÷XQX�EHOLUWLUOHU��
&LQVL\HW��ER\��NLOR��WHQ�UHQJL��VDo�UHQJL��J|]�UHQJL��IL]LNVHO�HQJHO�JLEL�ELUoRN�IL]LNVHO�|]HOOLNOH�EHWLPOHQHEL�
OHFHN� XQVXUODUD� VDKLSWLUOHU��%LU� NDUDNWHULQ� EHGHQLQLQ� GÕúÕQGD�ED]Õ� QLWHOLNOHUL� YDUGÕU��g]HOOLNOH� WXWXPODU��
\HWLOHU��DOÕúNDQOÕNODU��KD]ODU�YH�SVLNRORMLN�G�UW�OHU�NDUDNWHUL�D\ÕUW�HGLFL�NÕODQ�ED]Õ�QLWHOLNOHULGLU��
�����%HFHULNOL��DQODWÕQÕQ�|\N��WHPHOLQGH�\HU�DODQ�NDUDNWHUOHULQ��o�ER\XWWD�HOH�DOÕQGÕ÷ÕQÕ�EHOLUWLU��%XQODU��
IL]\RORMLN�ER\XW��VRV\RORMLN�ER\XW�YH�SVLNRORMLN�ER\XWWXU��)L]\RORMLN�ER\XWWD��WRSDO��N|U��oLUNLQ��J�]HO��X]XQ�
ER\OX�� NÕVD� ER\OX� YE�� IDUNOÕ� IL]LNVHO� |]HOOLNOHUH� VDKLS� LQVDQODU�� G�Q\D\Õ� IDUNOÕ� SHUVSHNWLIWHQ� DOJÕODU� YH�
GH÷HUOHQGLULU��%X�ED÷¤ODPGD�NDUDNWHUOHULQ�IL]LNVHO�|]HOOLNOHUL�G�ú�QFH�YH�GDYUDQÕúODUÕQÕ�GLUHNW�HWNLOHPHN�
WHGLU��6RV\RORMLN�ER\XWWD��NDUDNWHULQ�VÕQÕIÕ��PHVOH÷L�YH�JHOGL÷L�DLOH�\DSÕVÕ�NDUDNWHULQ�ILNLU�YH�H\OHPOH¤ULQL�
EHOLUOHU�
����.DUDNWHULQ�KDQJL�oHYUHVHO�NRúXOODUGD�H\¤OHPGH�EXOXQGX÷X��RQXQ�KDNNÕQGDNL�ELOJLOHUL�YHULU��.DUDNWHU�
EXOXQGX÷X�oHYUHQLQ�NRúXOODUÕQGDQ�HWNLOHQLU�YH�EXQX�GÕúDUÕ\D�\DQVÕWÕU��3VLNRORMLN�ER\XW��GL÷HU�LNL�ER\XWXQ�
�U�Q�G�U��GDYUDQÕúODU��KX\ODU��NRPSOHNVOHU�YE��JLEL�NLúLVHO�IDUN¤ODUÕ�EHWLPOHU��.DUDNWHULQ�UXKVDO�G�Q\DVÕ�
YH�LoVHO�\DSÕVÕ�GL÷HU�LQVDQODUGDQ�IDUNOÕOÕNODU�J|VWHULU�
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�����%XOJXODU

���������<|QWHP

������.�PHV�ILOPLQLQ�DQDOL]LQGH�NXOODQÕODFDN�RODQ�\|QWHP�DQODWÕ�DQDOL]L�\|QWHPLGLU��%LU�\|QWHP�RODUDN�DQODWÕ�
DQDOL]L�� ELUH\OHULQ� GHQH\LPOHULQGHQ� YH� EX� GHQH\LPOHUH� ED÷OÕ� RODUDN� DNWDUGÕNODUÕ� KLND\HOHUGHQ� ROXúXU��
5HLVVPDQ¶D��������J|UH�DQODWÕ�DQDOL]L��DUDúWÕUPD�QHVQHVL�RODUDN�KLND\HQLQ�NHQGLVLQL�DOÕU��%LU�DUJ�PDQÕ�
EDVLWoH� LIDGH� HWPHN� LoLQ� KLND\H� DQODWÕPDN�� DUDúWÕUPD� PDWHU\DOOHULQGH� \DSÕODQ� YH� ELOJL� YHULPHVLQL�
VD÷OD\DQ�ELU�úH\GLU��+LNk\H�PHWDIRUX��G�]HQ�\DUDWWÕOGÕ÷ÕQÕ��PHWQLQ�EHOLUOL�ELU�ED÷ODPGD� LQúD�HGLOLGL÷LQL�
YXUJXODU��'R÷D�ELOLPOHULQGHQ�DOÕQDQ�PHNDQLN�PHWDIRU��G�Q\DGDNL�J�oOHULQ�QHVQHO�ELU�WDQÕPÕQÕ�\DSWÕ÷ÕPÕ]Õ�
YH�EXQX�\DSPDN�LoLQ�NHQGLPL]L�GÕúDUÕGD�NRQXPODQGÕUGÕ÷ÕPÕ]Õ�LPD�HGHU��
�����$QODWÕ�DQDOL]LQLQ�X\JXODQPDVÕQGD�ELU�\D�GD�GDKD�ID]OD�NLúLQLQ�GHQH\LPOHUL�J|]�|Q�PGH�EXOXQGXUXOXU��
.LúLOHULQ�\DúDP�|\N�OHULQGHQ�YHULOHU�WRSODQDUDN�EX�YHULOHUGHNL�GHQH\LPOHULQ�LoHUGL÷L�DQODPODU�NURQRORMLN�
RODUDN�VÕUDODQÕU�YH�\DúDPÕQ�DúDPDODUÕ�DNWDUÕOPD\D�oDOÕúÕOÕU��%X�DoÕGDQ�DQODWÕ�DQDOL]L�LQVDQ�GDYUDQÕúODUÕQÕ�
DQODPDGD�KHP�ELUH\L�KHP�GH�\HU�YH�]DPDQ�LOLúNLVLQL�ELU�E�W�QO�N�LoHULVLQGH�DQDOL]�HWPH\H�RODQDN�VD÷ODU��
$QODWÕ�DQDOL]LQGH�JHQHOOLNOH�NDUúÕOÕNOÕ� J|U�úPH��KLNk\H�DQODWPD��V|]O�� WDULK��RWREL\RJUDIL�� EL\RJUDIL� YH�
J|]OHP�ND\ÕWODUÕ�W�U�QGH�YHUL�WRSODPD�DUDoODUÕ�NXOODQÕOÕU��0�FHYKHU��������V������������
� � �$QODWÕ� DQDOL]LQLQ� JHUoHNOHúHELOPHVL� LoLQ� JHQHO� RODUDN� WHPDWLN� YH� \DSÕVDO� ROPDN� �]HUH� LNL� \|QWHP�
NXOODQÕOÕU��7HPDWLN�DQDOL]GH�ELU�PHWQLQ�LoHUL÷LQH�YXUJX�\DSÕODUDN�³QDVÕO´�V|\OHQGL÷LQGHQ�oRN�³QH´�V|\OHQG�
L÷LQH�RGDNODQÕOÕU��<DSÕVDO�DQDOL]GH�YXUJX�DQODWÕPD�ND\DU��%LU�KLND\HQLQ�DQODWÕOPD�ELoLPLQH�|QHP�YHULOLU�
�5HLVVPDQ��������V���������7HPDWLN�DQDOL]OHUGH�EDVNÕQ�ELU�\DNODúÕP�J|U�OPH]NHQ��\DSÕVDO�DQDOL]OHUGH�
/DERY� YH� *HH¶QLQ� \DNODúÕPODUÕQÕQ� NXOODQÕPODUÕQÕQ� \D\JÕQ� ROGX÷X� J|U�O�U�� /DERYLDQ¶ÕQ� \DNODúÕPÕQGD�
DQODWÕQÕQ�IRUPX�úX�úHNLOGHGLU��$QODWÕ�QH�KDNNÕQGD��NLP��QH�]DPDQ��QHUHGH��VRQUD�QH�ROGX��EX�DQODWÕODQ�
ODUÕQ�|QHPL�QH��VRQXo�RODUDN�QH�ROGX"�*HH¶QLQ�\|QWHPLQGH�LVH�DQODWÕFÕQÕQ�NRQXúPDVÕQGDNL�YXUJXODUÕ�|Q�
SODQD�oÕNDU��.RQXúPDGD�|QFH�VDWÕUODU�VRQUD�G|UWO�NOHU�PH\GDQD�JHOLU�YH�G|UWO�NOHUGHQ�ROXúDQ�E�\�N�
DQODWÕ�SDUoDODUÕ�DQODWÕQÕQ�WDPDPÕQÕ�ROXúWXUXU��7DQ\Dú��������V����������
�����6RV\RORMLN�YH�DQWURSRORMLN�oDOÕúPDODUGD�DQODWÕ��úHNLO�YH\D�|\N��DQDOL]L�NDSVDPÕQGD�ELU�WRSOXPGDNL�EHOOL�
ELU�DOW�N�OW�U�Q�YH\D�DOW�JUXEXQ�|]HOOLNOHULQL�YH�\DúDP�ELoLPLQL�DQODWPDN�LoLQ�NXOODQÕOÕU��$QODWÕ�DQDOL]LQGH�
|\N�� DQODWÕPODUÕQÕQ� LoHUL÷LQL� YH� \DSÕVÕQÕ� DUDúWÕUPDGD� \DSÕ� RGDNOÕ� ELU� \|QWHP� L]OHQHELOLU�� %X� úHNLOGH�
|\N�GHNL�DQODP�YH�H\OHP�DUDVÕQGDNL�LOLúNLOHU�RUWD\D�oÕNDUÕODELOLU��6DUW��������V��������������
�����%X�oDOÕúPDGD�DQODWÕ�DQDOL]L�NXOODQÕODUDN�ILOPGH�\HU�DODQ�NLúLOHULQ�KLND\HOHUL�RUWD\D�oÕNDUWÕOÕS��EX�KLND\HO�
HULQ�ELU�PHWDIRU�\DUDWÕOPDVÕQGD�HWNLOL�ROXS�ROPDGÕ÷Õ�DQODúÕOPD\D�oDOÕúÕODFDNWÕU��$QDOL]GH�� ILOPLQ�KLNk\H�
DQODWÕVÕQÕ�PH\GDQD�JHWLUHQ�EHú�XQVXU�WHN�WHN�HOH�DOÕQDUDN�EX�XQVXUODU�DUDVÕQGDNL�LOLúNLOHU�LUGHOHQHFHNWLU��
%X�DQODWÕ�XQVXUODUÕ�ROD\�|UJ�V���QHGHQ�VRQXo�LOLúNLVL��PHNDQ��]DPDQ�YH�NDUDNWHUGLU�

����������)LOPLQ�.�Q\HVL

<DSÕP��7�UN
<DSÕP�<ÕOÕ������
6�UH�����GN�
<|QHWPHQ��8IXN�%D\UDNWDU
6HQDU\R��8IXN�%D\UDNWDU
*|U�QW��<|QHWPHQL��<XVXI�$VODQ\�UHN
2\XQFXODU��+DVLEH�(UHQ��6HOHQ�'RPDo��8IXN�%D\UDNWDU
0�]LN��*|NoH�$NoHOLN
<DSÕP��+Lo�)LOP
gG�O��$QWDN\D�$OWÕQ�'HIQH�)LOP�)HVWLYDOL¶QGH�8OXVDO�(Q� L\L�)LOP�gG�O���8OXVDO�(Q� ø\L�6HQDU\R�|G�O���
$QWDO\D�)LOP�)HVWLYDOL¶QGHQ�$OWÕQ�3RUWDNDO�8OXVDO�ø]OH\LFL�gG�O��
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�����������.�PHV�)LOPLQLQ�.RQXVX

�����6�OH\PDQ��HúL�6DQL\H�YH�G|UW�oRFX÷X�LOH�N|\GH�\DúD\DQ�ELU�oLIWoLGLU��)LOPGH��6DQL\H¶QLQ�|O�PF�O�ELU�
KDVWDOÕ÷D�\DNDODQGÕ÷ÕQÕ�|÷UHQPHOHUL��]HULQH�\DúDQDQ�ROD\ODU�DQODWÕOÕU��

�����������$QODWÕ�g]HOOLNOHUL�%D÷ODPÕQGD�.�PHV�)LOPLQLQ�øQFHOHQPHVL

������)LOP��DQODWÕ�XQVXUODUÕ�EDNÕPÕQGDQ�HOH�DOÕQGÕ÷ÕQGD�|QFHOLNOH�ROD\�|UJ�V�QH�GH÷LQLOPHVL�JHUHNLU��6�OH\�
PDQ��HúL�6DQL\H�YH�oRFXNODUÕ�+LNPHW��<ÕOPD]��0HKPHW�YH�$VL\H�LOH�ELUOLNWH�ELU�GD÷�N|\�QGH�\DúDUODU��
6DQL\H�YHUHPH�\DNDODQÕU�YH�|OHFH÷LQL�G�ú�QG�÷��LoLQ�KHP�oRFXNODUÕQD�KHP�GH�NRFDVÕQD�EDNPDVÕ�LoLQ�
NHQGL�EXOGX÷X�NÕVÕU�ELU�NDGÕQOD�HYOHQPHVL� LoLQ�6�OH\PDQ¶Õ� LNQD�HWPH\H�oDOÕúÕU��6�OH\PDQ�EXQX�NDEXO�
HWPH]�IDNDW�VDQL\H�KDVWDQH\H�\DWÕS�G|UW�oRFXNOD�NDOGÕ÷ÕQGD�R�GD�HYH�ELU�NDGÕQ�JHOPHVL�JHUHNWL÷LQL�DQODU�
YH�6DQL\H¶QLQ�NHQGLVL�LoLQ�EXOGX÷X�NDGÕQOD�HYOHQLU��6DQL\H�KDVWDQHGH�J|UG�÷��WHGDYL�VRQUDVÕ�L\LOHúLU�YH�
HYLQH�JHUL�G|QHU�DPD�HYGH�DUWÕN�Hú�RODUDN�WHN�GH÷LOGLU��(YH�JHOGL÷L�LON�J�QGHQ�LWLEDUHQ�6�OH\PDQ��6DQL�
\H¶\L�\DWD÷ÕQD�DOPD]��|]OHP�JLGHUPHVL�EDKDQHVL\OH�oRFXNODUÕQ�\DQÕQGD�\DWPDVÕQÕ�LVWHU�YH�EX�úHNLOGH��o�
J�Q�GDKD�D\UÕ�\DWDUODU��6DQL\H�HúL�6�OH\PDQ¶Õ�NÕVNDQÕU�YH�EX�GXUXPX�NDEXOOHQPHNWH�]RUODQÕU��6DQL\H�YH�
NXPDVÕ� RODQ�+D\UL\H� DUDVÕQGD� NÕVNDQoOÕNODU� YH� oDWÕúPDODU� \DúDQPD\D� EDúODU�� 6DQL\H� NÕ]JÕQ� ROGX÷X�
]DPDQODUGD� N�o�N� NÕ]Õ�$VL\H¶\L�� +D\UL\H¶GHQ� X]DNODúWÕUÕU�� +D\UL� GH� DQQHVL� WDUDIÕQGDQ� X]DNODúWÕUÕODQ�
$VL\H¶\L�NÕVNDQÕU��%X�GXUXP�GD�+D\UL\H¶\L�ROGXNoD��]HU�NDYJD�HWPH\H�EDúODUODU��6�OH\PDQ�EX�GXUXPGDQ�
UDKDWVÕ]� ROXU� DPD� RQXQ� DVÕO� GHUGL� N|\GHNL� NXUDNOÕNWDQ� GROD\Õ� �U�Q� DODPDPDVÕGÕU�� %X� RQX� E�\�N� ELU�
VÕNÕQWÕ\D�VRNDU��6�OH\PDQ�DQVÕ]ÕQ�ELU�NDOS�NUL]L�JHoLULU�YH�KD\DWÕQÕ�ND\EHGHU��%XQXQ��]HULQH�LNL�NDGÕQ�YH�
G|UW�oRFXN�RUWDGD�NDOÕUODU��6DQL\H�LoLQ�RUWDGD�NÕVNDQÕODFDN�ELU�NRFD�NDOPDPÕúWÕU��
������g\N�Q�Q�JLGLúDWÕQÕ�EHOLUOH\HQ�DQODWÕ�XQVXUODUÕ�LoHULVLQGH�\HU�DODQ�NDUDNWHUOHU�LVH�úXQODUGÕU��6�OH\PDQ��
HYLQ�EDEDVÕ��oLIWoL�YH�NXUDNOÕNWDQ�GROD\Õ�WHGLUJLQ�ELU�NLúLGLU��6DQL\H��HYLQ�DQQHVL��YHUHPH�\DNDODQPÕú�YH�
|OG�÷�QGH�oRFXNODUÕ�RUWDGD�NDOÕU�GL\H�NRUNDQ�ELU�NDGÕQ��+LNPHW��<ÕOPD]�YH�0HKPHW�HYLQ�E�\�N�oRFXN�
ODUÕGÕU��$VL\H�LVH�KHQ�]�ELU�EHEHNWLU��+D\UL\H�GH�6DQL\H¶QLQ�oRFXNODUÕQD�EDNPDVÕ�YH�|]HOOLNOH�NÕVÕU�ROGX÷X�
LoLQ�6�OH\PDQ¶OD�HYOHQGLUGL÷L�NDGÕQGÕU��)LOPGH�KHU�QH�NDGDU�LQVDQ�ROPDVD�GD�DLOH\H�DLW�N�PHVWH�\DúD\DQ�
NDUD�WDYXN�GD�ELU�NDUDNWHU�RODUDN�DOJÕODQÕU��d�QN��NDUD�WDYXN�\XPXUWODPD�J|UHYLQL�\HULQH�JHWLUPL\RUGXU�
YH�EX�QHGHQOH�LúOHYLQL�\LWLUPLú�ELU�WDYXN�RODUDN�J|U�O�U��dRFXN�GR÷XUDPD\DQ�ELU�NDGÕQ�JLEL��6DQL\H¶\L�GH�
NRFDVÕ�6�OH\PDQ¶Õ�NÕVÕU�ELU�NDGÕQOD�HYOHQGLUPH�ILNULQL�G�ú�QG�UWHQ�NDUD�WDYX÷XQ�EX�|]HOOL÷LGLU��$VOÕQGD�
NDUD�WDYXN��PHWDIRULN�ELU�DQODWÕPD�VDKLS�RODQ�ELU�NDUDNWHUGLU��0HWDIRUODU��IL]LNVHO�DOJÕODU��EHGHQVHO�GHQH\�
LPOHU��DNÕOFÕ�G�ú�QFH��GX\JXODU��NLúLQLQ�IL]LNVHO�YH�WRSOXPVDO�NRQXPX�LOH�LOLúNL�LoHULVLQGH�EXOXQXUODU��7HSH�
EDúÕOÕ��������V�������
������)LOPLQ�DQODWÕ�XQVXUODUÕ�LoHULVLQGH�|\N�Q�Q�LOHUOH\LúLQL�EHOLUOH\HQ�|QHPOL�QHGHQ�VRQXo�LOLúNLOHUL�EXOXQXU��
%XQODUGDQ�LONL�6DQL\H¶QLQ�|O�PF�O�ROGX÷X�ELOLQHQ�ELU�KDVWDOÕ÷D�\DQL�YHUHPH�\DNDODQPDVÕ�YH�EX�QHGHQH�
ED÷OÕ�RODUDN�GD�|O�P�Q�Q�DUGÕQGDQ�oRFXNODUÕQD�YH�HúLQH�EDNPDVÕ�LoLQ�6�OH\PDQ¶ÕQ�HYOHQPHVLQL�LVWHPH�
VLGLU�� )LOPLQ� |\N�V�� |QFHOLNOH� EX� QHGHQ� VRQXo� LOLúNLVLQH� ED÷OÕ� RODUDN� NXUXOXU� YH� SHúLQGHQ� GL÷HU�
QHGHQ�VRQXo�LOLúNLOHULQH�ED÷OÕ�RODUDN�ROD\ODU�JHUoHNOHúLU��6DQL\H¶QLQ�6�OH\PDQ¶OD�HYOHQPHVL�LoLQ�|]HOOLNOH�
NÕVÕU�ELU�NDGÕQ�VHoHU��%XQXQ�QHGHQL�GH�HYH�JHOHFHN�RODQ�NDGÕQÕQ�NHQGL�oRFXNODUÕQÕ�G�Q\D\D�JHWLUPHVLQ�
GHQ� GROD\Õ�� 6DQL\H¶QLQ� oRFXNODUÕQÕ� LKPDO� HGHFHN� ROPDVÕ� NRUNXVXGXU�� 6�OH\PDQ¶ÕQ� EDúND� ELU� NDGÕQOD�
HYOHQPH\L� LON� EDúWD� NDEXO� HWPH\LS� GDKD� VRQUDVÕQGD� NDEXO� HWPHVLQLQ� VHEHEL� LVH� G|UW� oRFX÷XQD�
EDNPDQÕQ�NHQGLVL�LoLQ�]RU�RODFD÷ÕQÕ�DQODPDVÕGÕU��+D\UL\H�LoLQ�GH�|\N�\H�NDWÕOPDVÕQÕQ�EDúND�ELU�QHGHQL�
YDUGÕU��+D\UL\H�NÕVÕU�ROGX÷X�LoLQ�DQQHOLN�GX\JXVXQX�WDGDPD\DFDNWÕU��2�DVOÕQGD�HYOHQPHN�LVWHGL÷LQGHQ�
GH÷LO��DQQH�ROPD�KHYHVLQL�\DúDPDN�LVWHGL÷LQGHQ�HYOHQPH\L�NDEXO�HGHU��
� � � �$QODWÕ� XQVXUODUÕ� EDNÕPÕQGDQ� HOH� DOÕQPDVÕ� JHUHNHQ� ELU� EDúND� EDúOÕN� GD� ]DPDQ�PHNkQ� LOLúNLOHULGLU��
g\N�Q�Q�DQODWÕOGÕ÷Õ� ]DPDQ�GLOLPL� ����¶OLOL� \ÕODUGÕU�� ����¶OL� \ÕOODUÕQ� ILOPLQ�DQODWÕVÕ� EDNÕPÕQGDQ�|QHPL�R�
\ÕOODUGD� YHUHP�KDVWDOÕ÷ÕQÕQ� DUWÕN� WHGDYL� HGLOHELOLU� ELU� KDVWDOÕN� NDWHJRULVLQGH� \HU� DOPDVÕGÕU��g\N��EHONL�
����¶OÕ�\ÕOODUGD�ROVD�6DQL\H�WHGDYL�HGLOHPH\HFHN�YH�|OHFHN��%X�GXUXPGD�GD�|\N��EXUDGD�ELWPLú�RODFDN��
(÷HU� |\N������� \D�GD�GDKD� VRQUDNL� \ÕOODUGD�JHoHFHN�ROVD�EX� VHIHUGH� YHUHPLQ� WHGDYL� HGLOHELOHQ�ELU�
KDVWDOÕN�ROGX÷X�ELOLQHFHN� YH�6DQL\H�|OPH\HFH÷LQL� ELOGL÷L� LoLQ�GH� oRFXNODUÕQD�EDNPDVÕ� LoLQ� NRFDVÕQÕQ�
EDúND�ELU�NDGÕQOD�HYOHQGLUPH\HFHNWLU��
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�����%X�QHGHQOHUGHQ�GROD\Õ�����¶OHU�YHUHPLQ�\HQL�\HQL�WHGDYL�HGLOPH\H�EDúODQGÕ÷Õ�\ÕOODU�RODUDN�ILOP�|\N�V��
LoLQ� |QHPOL� ELU� ]DPDQ� GLOLPLGLU�� 0HNkQVDO� DoÕGDQ� EDNÕOGÕ÷ÕQGD� |\N�Q�Q� ELU� GD÷� N|\�QGH� \DúDQGÕ÷Õ�
J|U�O�U���6D÷OÕNOD�LOJLOL�\DúDQDQ�JHOLúPHOHUGHQ�KDEHUGDU�ROXQDPDPDVÕ�EX�GD÷�N|\�Q�Q�úHKLUGHQ�X]DN�
ROXúXQD�ED÷ODQDELOLU��$\UÕFD�N|\GH�\DúDQDQ�NXUDNOÕN�oLIWoL�ROGX÷X�LoLQ�6�OH\PDQ¶ÕQ�FDQÕQÕQ�VÕNDU��7HN�
XPXGX�ELU�DQ�|QFH�\D÷PXU�\D÷PDVÕGÕU��0HNkQVDO�DoÕGDQ�GLNNDW�oHNHQ�ELU�EDúND�QRNWD�GD�6�OH\PDQ�YH�
DLOHVLQLQ�DYOXVX�EXOXQDQ��GHUPH�oDWPD�LNL�RGDOÕ�ELU�HYGH�\DúÕ\RU�ROPDVÕGÕU��%X�GD�RQODUÕQ�PDGGL�RODUDN�
G�ú�N�ELU�G�]H\GH�\DúDGÕNODUÕQÕ�J|VWHULU�

����������6LQHPD�$QODWÕVÕQGD�gQH�dÕNDQ�³'R÷XUJDQOÕN´�0HWDIRUX

����)LOPLQ�NRQXVXQXQ�WHPHOLQL�ROXúWXUDQ�DVÕO�|÷H�ELU�NDGÕQÕQ�EL\RORMLN�|]HOOL÷LQH�ED÷OÕ�RODUDN�VDKLS�ROGX÷X�
GR÷XUJDQOÕ÷Õ�YH�GR÷XUJDQOÕ÷Õ�VD\HVLQGH�HOGH�HWWL÷L�DQQHOLN�GX\JXVXGXU��%X�|÷H\L�J|VWHUHQ�LVH�NDUD�ELU�
WDYXNWXU��.DUD�WDYX÷XQ�ILOP�|\N�V��LoHULVLQGH�ELU�PHWDIRUD�QDVÕO�G|Q�úW�÷��DQODWÕOÕUNHQ�ILOPL�ROXúWXUXQ�
W�P� DQODWÕ� XQVXUODUÕQÕQ� EHOLUOH\LFL� ELU� |]HOOL÷H� VDKLS� ROGX÷X� J|U�O�U��g\N�\�� ROXúWXUDQ� QHGHQ�VRQXo��
]DPDQ��PHNDQ�YH�NDUDNWHU�XQVXUODUÕQÕQ�KHU�ELUL�ELU�QHVQHQLQ�PHWDIRUODúPDVÕQGD�DGÕP�DGÕP�LúOHQPLúWLU��
)LOPLQ� LOHUOHPHVL\OH�PHWDIRUODúDQ�NDUD�WDYX÷XQ�KDNNÕQGD� L]OH\LFL� WDUDIÕQGDQ�ELOLQPHVL�JHUHNHQ�ELOJLOHU�
ILOPLQ�EDúÕQGD�YHULOLU��)LOPLQ�MHQHUL÷LQGH�J|VWHULOHQ�ERú�IROOXN�YH�GHYDPÕQGD�J|U�QW�\H�JHOHQ�6DQL\H�LOH�
NDUD�WDYXN��DVOÕQGD�DQODWÕ�LoHULVLQGH�\HU�DODQ�LNL�NDUDNWHUGLU��6DQL\H�JHUoHN�NDUDNWHU��NDUD�WDYXN�LVH�PHWD�
IRU�RODQ�NDUDNWHUGLU��%X�DúDPDGD�L]OH\LFLQLQ�J|UG�÷���PHWDIRUODúWÕUPD\D�RODQDN�VD÷OD\DQ�DQODPODQGÕU�
PDGÕU��

� � �dHUoHYHGH� \HU� DODQ� J|U�QW��6DQL\H� LOH� NDUúÕVÕQGDNL� DUWÕN� \XPXUWODPD\DQ� WDYXNWXU� �EN]��ùHNLO� ����
dHUoHYHGHNL�J|U�QW��ELUL� LQVDQ�ELUL�KD\YDQ�RODQ� LNL�GLúLQLQ�ELUELUOHULQH�RODQ�NRQXPODUÕQÕ�J|]OHU�|Q�QH�
VHUHU��6DQL\H�NDUD� WDYX÷D��VWWHQ�EDNDU��NDUD� WDYXN� LVH�6DQL\H¶\H�DOWWDQ�EDNDU��6DQL\H��GR÷XUJDQOÕ÷Õ�
GHYDP�HGHQ�ELU�NDGÕQ�RODUDN�DUWÕN�\XPXUWODPD\Õ�EÕUDNDQ�NDUD�WDYXNWDQ��VW�QG�U��
�����6DQL\H�LOH�6�OH\PDQ�DUDVÕQGDNL�GL\DOR÷D�EDNÕOGÕ÷ÕQGD�LVH�EX�GL\DOR÷XQ�PHWDIRULN�ELU�DQODP�LoHUPHNOH�
EHUDEHU�GDKD�oRN�PHWDIRUODúPD\D�GR÷UX�JLGHQ�ELU�DQODPÕ�RUWD\D�NR\GX÷X�J|U�O�U��

��.DUD�WDYXN�JHQH�ERú�
��%HGDYD�\HPHN�\RN��.HVHULP�G|Q�QFH��

ùHNLO��
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����6DQL\H¶QLQ�V|\OHPL�µNDUD�WDYXN�JHQH�ERú¶�F�POHVLQGH�\HU�DODQ�µERú¶�NHOLPHVL�DVOÕQGD�RQXQ�\XPXUWOD�
PD\Õ�EÕUDNPDVÕQÕ�RUWD\D�NR\DQ�DQODPÕQ�PHWDIRULN�ELU� LIDGHVLGLU��.DUD� WDYX÷XQ�DUWÕN�\XPXUWODPDPDVÕ�
�µJHQH¶�NHOLPHVLQGHQ�EXQXQ�VÕNOÕNOD�JHUoHNOHúWL÷L�DQODúÕOÕ\RU���ELU�WDYXN�RODUDN�LúOHYLQL�\HULQH�JHWLUPHPH�
VL� L]OH\LFL� WDUDIÕQGDQ�ELOLQPHVL� JHUHNHQ�ELU� GXUXPGXU��$\UÕFD�6�OH\PDQ¶ÕQ�� NDUD� WDYX÷XQ�\XPXUWODPD�
LúOHYLQL� \HULQH� JHWLUHPHPHVLQH� \|QHOLN� RODQ� \RUXPX� KHP� EX� DLOHQLQ�PDGGL� GXUXPXQX� KHP� GH� NDUD�
WDYX÷XQ�\XPXUWODPDGÕ÷ÕQGD�DLOHQLQ�NDUQÕQÕ�GR\XUDPDGÕ÷Õ� LoLQ�J|]GHQ�oÕNDUÕODFDN�ELU�XQVXU�ROGX÷XQX�
RUWD\D�NR\DU����
���dHUoHYH�LoLQGH�EXOXQDQ�J|UVHOOHULQ�ELU�DQODP�\DUDWPDGD�|QHPOL�UROOHUL�EXOXQXU��6DQL\H��NHQGL�|O�P�Q��
J|UG�÷�� U�\DVÕQGDQ� H]DQ� VHVL\OH� ELUOLNWH� NDQ� WHU� LoLQGH� X\DQGÕ÷ÕQGD� NDUD� WDYX÷XQ� HYLQ� LoLQGH�
GRODQGÕ÷ÕQÕ�J|U�U��EN]��ùHNLO�����gQFH�WDYX÷D�ELU�QHVQH�IÕUODWDUDN�RQX�NRYPD\D�oDOÕúDQ�6DQL\H�VRQUDVÕQ�
GD�ELUGHQ�GXUXU��G�ú�QPH\H�EDúODU�YH� WHNUDU�NDUD� WDYX÷D�EDNDU��.DUD� WDYX÷XQ�QHWOL÷L�DUWDU�YH� WDYXN�
RGDGDQ�NRúDUDN�X]DNODúÕU��dHUoHYGH�\HU�DODQ�EX�J|U�QW��PHWDIRULN�ELU�DQODP�WDúÕPDVÕ�QHGHQL\OH�|QHP�
OLGLU��d�QN��L]OH\LFL�ELOLU�NL�6DQL\H�|OPHN��]HUHGLU�YH�EXQXQOD�LOJLOL�ELU�NRUNXVX�YDUGÕU��%X�NRUNXVXQX�JLGHU�
PHVLQGH�RQD�\DUGÕPFÕ�RODELOHFHN�ELU�XQVXUX�NDUD�WDYXN�KDWÕUODWÕU��6DQL\H�|QFH�NDUD�WDYX÷X�J|U�U��VRQUD�
G�ú�QPH\H�EDúODU�YH�GHYDPÕQGD�DNOÕQGDNL�G�ú�QFH�LOH�WHNUDU�NDUD�WDYX÷D�EDNDU�YH�L]OH\LFL�6DQL\H¶QLQ�
DNOÕQGDNL�G�ú�QFH�LOH�NDUD�WDYXN�DUDVÕQGD�ELU�ED÷ODQWÕ�ROGX÷XQX�DQODU��øúWH�EX�QRNWD��ELU�DQODPÕQ�PHWD�
IRUOD�DQODWÕOPD\D�oDOÕúÕOGÕ÷Õ�DQGÕU��
����.DUD�WDYXN�KDNNÕQGD�L]OH\LFLQLQ�ELOGL÷L�WHN�úH\�EX�WDYX÷XQ�DUWÕN�\XPXUWODPDPDVÕ�YH�\DNÕQGD�NHVLOHFHN�
ROPDVÕGÕU��.DUD�WDYXN�EXUDGD�VDKLS�ROGX÷X�QLWHOL÷L�LOH�ELUOLNWH�\DSÕVDO�ELU�PHWDIRUD�LúDUHW�HGHU��3HNL�EX�
PHWDIRULN� \DSÕ�QHGLU��6DQL\H¶QLQ�DNOÕQD�EX� WDYX÷D�J|UG�NWHQ�VRQUD�QH�JHOLU"�%X�GXUXP� LVH� LOHUOH\HQ�
VDKQHOHUGH�DoÕNÕ÷D�NDYXúDFDNWÕU����

�
� � �%LU�QHVQH��GXUXPXQ�\D�GD�ROD\ÕQ�PHWDIRU�RODUDN�DOJÕODQPDVÕQGD�\DúDQPÕúOÕNODUÕQ��V�UHoOHULQ�HWNLVL�
E�\�NW�U��2�QHVQH��GXUXP�\D�GD�ROD\Õ�PHWDIRU�KDOLQH�JHWLUHQ�úDUWODU�ELOLQPHGLNoH�KLoELU�QHVQH��GXUXP�
\D�GD�ROD\�PHWDIRU�RODUDN�DOJÕODQPD]��*|U�OHQ�\D�GD�GX\XODQ�KHU�úH\�G�]�ELU�DQODPGD�DOJÕODQÕU� YH�
NXOODQÕOÕU��)LOPGH�NDUD�WDYXNOD�LOJLOL�RUWD\D�NRQXODQ�ELOJLOHU�YH�6DQL\H¶QLQ�NDUD�WDYX÷D�EDNÕúÕ�ELU�úH\OHUH�
LúDUHW� HWVH� GH� EX� GXUXPX� DoÕNOÕ÷D� NDYXúWXUDQ�� 6DQL\H¶QLQ� NRPúXVXQGDQ� DOGÕ÷Õ� ELU� NDGÕQ� IRWR÷UDIÕQÕ�
NRFDVÕ�6�OH\PDQ¶D�J|VWHUHUHN�NRQXúWX÷X�DQGÕU���

ùHNLO��
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�9HUHP�ROPXúXQ�GHUVH�QH�ROXU�NL�EX�oRFXNODUÕQ�KDOL"
�'XU�KHOH�\D\X�
�1H�HGHUVLQ�VHQ�\D�$VL\H¶\OH"
�<D�EL�DNúDP�DNúDP�GHVWXUOD�NRQXú�KHOH�
�%HQ�GH�J|UPHN�LVWHULP�oRFXNODUÕPD�DQDOÕN�HGHFHN�RODQÕ�EH\�
�<DD�RUWDOÕNWD�KDVWDOÕN�\RN��NDUÕ�\RN��W|YEH�W|YEH«
�%DN�� %HúLU¶LQ� GXO� NDUGHúL� �NRPúXVXQGDQ� DOGÕ÷Õ� IRWR÷UDIÕ� J|VWHULU�� +D\UL\H�� <HWLPGLU�� <D� EDN� KHOH��
'D\ÕVÕ\ODQ�\DúDU��oRFX÷X�GD�ROPD]PÕú�
�8ODQ�JHFH�YDNWL��JHW�LúLQH�
�%H\�KHOH�GXU��<DUÕQ�KDVWDQH\H�NDSDWÕUODU�EHQL�ELOL\LP��1H�LVWHGLP�EXJ�QH"�dRFXNODU�VHQLQ�GH�oRFXN�
ODUÕQ��%HQ�LVWHULP�NL�GR÷XUJDQ�ELU�NDGÕQ�JHWLUPH��2�NDGDU�GD�PÕ�HPH÷LP�\RN"�

�����6DQL\H�LOH�6�OH\PDQ�DUDVÕQGD�JHoHQ�W�P�EX�GL\DORJ��NDUD�WDYX÷XQ�LoHUGL÷L�DQODPÕ�RUWD\D�NR\DU��.DUD�
WDYXN��6DQL\H� LoLQ� NHQGLVLQLQ�|O�P�QGHQ�VRQUD�HúLQH� YH� oRFXNODUÕQD�|]HOOLNOH� GH�KHQ�]�EHEHN�RODQ�
$VL\H¶\H�DQQQHOLN�HGHFHN�RODQ�DPD�NHQGLVL�EL\RORMLN�RODUDN�DVOD�DQQH�RODPD\DFDN�RODQ�ELU�NDGÕQD�LúDUHW�
HGHU��6DQL\H¶QLQ�U�\DVÕQGDQ�VRQUD�RGDGDQ�NRYPD\D�oDOÕúWÕ÷Õ�NDUD�WDYXN��GR÷XUJDQ�ROPD\DQ�ELU�FDQOÕ�
ROPD�QLWHOL÷L� LOH�6DQL\H� LoLQ�ELU�NXUWXOXúWXU��2�NXUWXOXúXQ�DGÕ�+D\UL\H¶GLU��6DQL\H�|]HOOLNOH�GR÷XUJDQOÕN�
|]HOOL÷L�ROPD\DQ�ELULQL�VHoHUHN��oRFXNODUÕQD�|QFHOLN�YHUHFHN�ELU�NDGÕQ�EXOPD�SHúLQGHGLU��(÷HU�6�OH\PDQ��
GR÷XUDELOHQ�ELU�NDGÕQ�LOH�HYOHQLUVH�\HQL�HúLQLQ�oRFXNODUÕ�|QFHOLNOL�RODFDN��6DQL\H¶QLQ�oRFXNODUÕ�LVH�DUND�
SODQGD�NDODFDNWÕU��%XQXQ�ELOLQFLQGH�RODQ�6DQL\H¶QLQ�GDYUDQÕúODUÕ�NDUD�WDYX÷XQ�LoHUGL÷L�DQODP�LOH�EHOLUOH�
QLUNHQ��L]OH\LFL�EX�DQODPÕ�PHWDIRULN�ELU�DQODP�\�NOHQHQ�NDUD�WDYXNOD�DOJÕODU���
6�OH\PDQ¶ÕQ�+D\UL\H�LOH�HYOHQPHVLQH�|QF�O�N�HGHQ�6DQL\H�LoLQ�L\LOHúLS�HYLQH�G|QG�NWHQ�VRQUD�LVH�KHU�
úH\�GH÷LúLU��2�DQD�NDGDU�|OPH\L�EHNOH\HQ�6DQL\H�LoLQ�+D\UL\H��VDKLS�ROGXNODUÕ�NDUD�WDYXN�JLEL�GR÷XUJDQ�
ROPD\DQ�� R� |OG�NWHQ� VRQUD� oRFXNODUÕQD� VDGHFH� DQQHOLN� \DSDFDN� RODQ� ELU� NDGÕQ� PHWDIRUX� LNHQ� R�
G|QG�NHQ�VRQUD�NDUúÕODúWÕ÷Õ�+D\UL\H��JHFHOHUL�NRFDVÕQÕQ�\DQÕGD�\DWDQ�ELU�NDGÕQ�ROXU��6DQL\H�HYH�VD÷OÕNOÕ�
ELU�ELoLPGH�G|QPHVLQH�UD÷PHQ�6�OH\PDQ�JHFHOHUL�+D\UL\H�LOH�\DWPD\Õ�WHUFLK�HGHU��6DQL\H�LoLQ�+D\UL\H�
LON�EDúWD�oRFXNODUÕQD�EDNDELOHFHN�ROPDVÕ�QHGHQL\OH�|QHPOL�ELU�NRQXPD�VDKLSWL�DQFDN�NRFDVÕ�6�OH\PDQ�
LOH�\DúD\DFD÷Õ�NDUÕ�NRFD�P�QDVHEHWLQL�KLo�G�ú�QPHPLúWL��ø\LOHúLS�HYLQH�G|QG�NWHQ�VRQUD�6�OH\PDQ¶ÕQ�
+D\UL\H�LOH�\DWPD\Õ�WHUFLK�HWPHVL�6DQL\H¶\L�GHULQGHQ�HWNLOHU�YH�EXQXQ�VRQXFXQGD�GD�+D\UL\H�LOH�oDWÕúPD�
\D�EDúODUODU��
����6�OH\PDQ�LoLQ�LVH�+D\UL\H�NROD\�NROD\�YD]JHoLOHFHN�ELU�NDGÕQ�GH÷LOGLU�DUWÕN��%X��KHP�GDKD�oRN�+D\UL\H�
LOH�\DWPD\Õ�WHUFLK�HWPHVLQGHQ�KHP�GH�\LQH�NDUD�WDYX÷D�\�NOHQHQ�DQODPGDQ�DQODúÕOÕ\RU��6DQL\H�YH�+D\UL�
\H� DUDVÕQGD� \DúDQDQ� WDUWÕúPD� VRQXQGD� �o� NDUDNWHU� DUDVÕQGD� JHUoHNOHúHQ� GL\DOR÷D� EDNÕOGÕ÷ÕQGD� EX�
GXUXP�J|]OHU�|Q�QH�VHULOLU��

�� �6�OH\PDQ��(UNHQ�\L\HN�EXJ�Q��QH�YDU�DNúDPD"
�� �6DQL\H�� %RúXQD� PDVUDI�� N�PHV� E|\�N� GH÷LO�� +HU� \HU� WDYXN� GROX�� <XPXUWODPD\DQ� WDYX÷X�
NHVVHN�PL"
�� �+D\UL\H��+DYXoOX�SLODYGDQ�YDU��KD]ÕUOÕ\LLP"
�� �6�OH\PDQ��.XUDNOÕN�]DPDQÕ��úLPGL�|\OH�KD�GH\LQFH�WDYXN�NHVHFHN�GXUXPGD�GH÷HOL]��2�KDYXoOX�
SLODY�GD�J|]HO�ROX\R�KDD�

� � � �6DQL\H� LoLQ�DoOÕ÷Õ�JLGHUHFHN�RODQ��N�PHVWH�\DúD\DQ�KHUKDQJL�ELU� WDYX÷X�NHVPHN�GH÷LO��\XPXUWOD�
PD\DQ� NDUD� WDYX÷X� NHVPHNWLU�� .DUD� WDYX÷X�� µ\XPXUWODPD\DQ¶� GL\HUHN� |]HOOLNOH� YXUJXODPDVÕ� V�UHNOL�
oDWÕúPD� KDOLQGH� ROGX÷X� +D\UL\H¶\H� \DSÕODQ� ELU� J|QGHUPH� ROPDNOD� ELUOLNWH� NDUD� WDYX÷XQ� NHVLOPHVLQL�
LVWHPHVL�+D\UL\H¶\L�KD\DWÕQGD�LVWHPHPHVLQH�\|QHOLN�PHWDIRULN�ELU�DQODP�LoHULU��
+D\UL\H�VDGHFH�6DQL\H�LoLQ�GH÷LO�6�OH\PDQ�LoLQ�GH�PHWDIRULN�ELU�DQODP�WDúÕPD\D�EDúODU��<XPXUWODPD\Õ�
NHVWL÷LQL�|÷UHQHQ�6�OH\PDQ�LoLQ�NDUD�WDYXN�LON�EDúWD�ID]ODGDQ�PDVUDI�oÕNDUDQ�YH�NHVLOHUHN�DoOÕNODUÕQÕ�
JLGHUPH\H�\DUD\DQ�ELU�FDQOÕ�RODUDN�G�ú�Q�O�\RUNHQ��+D\UL\H�LOH�HYOHQGLNWHQ�VRQUD�DQFDN�]RU�]DPDQODU�
GD�NHVLOPHVL�JHUHNHQ�ELU�FDQOÕ�RODUDN�G�ú�Q�O�\RU�YH�NDUD�WDYX÷X�NHVPHN�\HULQH�+D\UL\H¶QLQ�|QHUGL÷L�
SLODYÕ�\HPH\L�WHUFLK�HGL\RU��<DQL�NDUD�WDYX÷XQ�NHVLOPHVLQL�HQJHOOH\HUHN�+D\UL\H¶QLQ�\DúDPDVÕQÕ�LVWHGL÷L�
DQODPÕQÕ� RUWD\D� NR\X\RU�� %X� GL\DOR÷XQ� GHYDPÕQGD� JHOHQ� VDKQH� NRPSR]L\RQ� EDNÕPÕQGDQ� LQFH�
OHQGL÷LQLQGH� LVH� NDUD� WDYX÷XQ� VDGHFH� 6�OH\PDQ� YH� 6DQL\H� LoLQ� GH÷LO� +D\UL\H� LoLQ� GH�PHWDIRULN� ELU�
DQODPD�NDYXúWX÷X�RUWD\D�oÕNDU�
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� � � � � � .RFDVÕ� 6�OH\PDQ¶D� KDYXoOX� SLODY� \DSPDN� LoLQ� V�]JHo� DOPD\D� JLGHQ� +D\UL\H¶QLQ� SHQFHUHGHQ�
J|UG�÷��DPD�L]OH\LFLQLQ�QH�ROGX÷XQX�ELOHPHGL÷L�ELU�GXUXP�YDUGÕU��<�]�QGHNL�J�O�PVHPHGHQ�EX�GXUX�
PXQ�+D\UL\H¶\L�PXWOX�HGHQ�ELU�úH\L�LIDGH�HWWL÷L�DQODúÕOÕU��EN]��ùHNLO����

����������6�OH\PDQ¶ÕQ��NHQGLVLQLQ�\HULQH�NXPDVÕ�RODQ�+D\UL\H¶QLQ�|QHUGL÷L�\HPH\L�WHUFLK�HWPHVLQL�LoLQH�VLQGL�
UHPH\HQ�6DQL\H�GH�+D\UL\H¶QLQ�J|U�QFH�PXWOX�ROGX÷X�DPD�NHQGLVLQL� SHN�PXWOX�HWPH\HQ�KDWWD�RQX�
|INHOHQGLUHQ�ELU�GXUXPOD�NDUúÕODúÕU��EN]��ùHNLO�����

� � � � +HP� +D\UL\H¶QLQ� KHP� GH� 6DQL\H¶QLQ� WHN� WHN� J|VWHULOGL÷L� NRPSR]LV\RQODUGD� J|U�OPH\HQ� DPD�
KLVVHGLOHQ�YH�KHU�LNL�NDGÕQD�IDUNOÕ�GX\JXODU�\DúDWDQ�úH\�NDUD�WDYXNWXU��EN]��ùHNLO�����6DQL\H�KHU�QH�NDGDU�
NDUD�WDYX÷X�\DQL�+D\UL\H¶\L�KD\DWÕQGDQ�oÕNDUPDN�LVWHVH�GH�EXQX�EDúDUDPD]�YH�R�GD�EX�GXUXPX�LoLQH�
VLQGLUHPH]��
� � � %X� VDKQHGH� +D\UL\H¶QLQ� GH� NHQGLQL� PHWDIRUODúWÕUGÕ÷Õ� J|U�O�U�� 2� GD� NHQGLQL� GR÷XUJDQOÕN� |]HOOL÷L�
ROPD\DQ�ELU�NDGÕQ�RODUDN��\XPXUWODPD\Õ�NHVHQ�NDUD�WDYXNOD�Hú�J|U�U�YH�RQXQ�\DúDGÕ÷ÕQÕ�ELOPHN�NXPD�
RODUDN�JHOGL÷L�EX�HYGH�\DúDPD\D�KDNNÕ�ROGX÷XQX�ELOPHNOH�Hú�GH÷HUGLU��

ùHNLO��

ùHNLO��
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�����+D\UL\H¶QLQ�6�OH\PDQOD�HYOHQHUHN�EX�HYH�NXPD�RODUDN�JHOPH\L�NDEXO�HWPHVLQLQ�DVÕO�VHEHEL��VDKLS�
RODPD\FD÷Õ�ELU�HYODGD�DQQHOLN�\DSDFDN�ROPDVÕGÕU��%X�QHGHQOH�HYGH��]HULQH�HQ�oRN�WLWUHGL÷L�NLúL�$VL\H¶GLU��
+HU�IÕUVDWWD�RQXQ�EHVOHQPHVL�LOH�LOJLOHQLU��RQX�X\XWXU�YH�EDNÕPÕQÕ��VWOHQLU��<DQL�$VL\H�VD\HVLQGH�DQQHOL÷L�
WDGDUDUDN�PXWOX�ROXU��$PD�EX�GXUXP�NLPL�]DPDQODUGD�6DQL\H¶QLQ�P�GDKDOHOHUL�LOH�\DUÕP�NDOÕU����
� � � � 6�OH\PDQ¶ÕQ� KHU� LNL� HúLQH� GH� DOGÕ÷Õ� KHGL\HOHU� �]HULQGHQ� LNL� NDGÕQ� DUDVÕQGD� oÕNDQ� ELU� WDUWÕúPDGD�
6DQL\H��$VL\H¶\L�+D\UL\H¶QLQ�HOLQGHQ�DODUDN�X]DNODúÕU��%X�GXUXP�+D\UL\H¶\L� oRN�VLQLUOHQGLULU� YH� LoLQGH�
EXOXQGX÷X� URO�� RQD� KDWÕUODWDQ� NDUD� WDYXN� \LQH� NDUúÕVÕQD� oÕNDU� �EN]�� ùHNLO� ���� 'R÷XUDPD\DQ�� DQQH�
RODPD\DQ�ELU�NDGÕQ���

������'DKD�|QFH�J|UG�÷�QGH�+D\UL\H¶\L�PXWOX�HGHQ��RQX�\DúDWWÕ÷Õ�LoLQ�NHQGLQL�GH�\DúD\DQ�ELU�NDGÕQ�RODUDN�
G�ú�QG�UHQ�NDUD�WDYXN��EX�VHIHU�RQXQ�HVLNOL÷LQL�\�]�QH�YXUDQ��KLoELU�]DPDQ�DQQH�RODPD\DFD÷ÕQÕ�RQD�
KDWÕUODWDQ�DQODPÕQ�ELU�PHWDIRUX�RODUDN�NDUúÕVÕQD�oÕNDU�YH�NHQGLVL\OH�\�]OHúPHVLQL�VD÷ODU�

ùHNLO��

ùHNLO��
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������6RQXo
   
�����<DúDPD�LOLúNLQ�ELU�DQODP�RUWD\D�NR\PD�YH\D�ELU�úH\OHUL�DQODPODQGÕUPD�EHONL�GH�LQVDQOÕ÷ÕQ�JHOPLú�
JHoPLú�HQ�ROD÷DQ�H\OHPOHULGLU��%X�ROD÷DQ�H\OHPOHU�KHU� W�UO��QHVQH��GXUXP�\D�GD�ROD\ODU��]HULQGHQ�
JHUoHNOHúHELOHFH÷L�JLEL�NLúLGHQ�NLúL\H��]DPDQGDQ�]DPDQD��N�OW�UGHQ�N�OW�UH�J|UH�GH�GH÷LúHELOLU�YH�NLPL�
]DPDQ�GD�PHWDIRULN�ELU�DQODPODQGÕUPD�V�UHFLQH�VHEHS�RODELOLU��0HWDIRUODU��KD\DWÕ�DQODPODQGÕUPD�oDEDVÕ�
LoLQGH�RODQ� LQVDQODU� LoLQ�VHEHS�VRQXo� LOLúNLVL� LoLQGH�RUWD\D�oÕNDQ�YH� LQVDQ�GDYUDQÕúODUÕQÕ�\|QOHQGLUHQ�
V|]HO�\D�GD�J|UVHO�XQVXUODU�RODUDN�G�ú�Q�OHELOLU��2OXúXP�EDNÕPÕQGDQ�NHQGL� LoHULVLQGH�IDUNOÕ�EDúOÕNODU�
DOWÕQGD�HOH�DOÕQDELOHQ�PHWDIRUODU��EDUÕQGÕUGÕNODUÕ�DQODPODU�LOH�VDGHFH�J�QGHOLN�\DúDP�SUDWLNOHULQLQ�GH÷LO��
URPDQGDQ� úLLUH�� WL\DWURGDQ� VLQHPD\D� NDGDU� W�P� DQODWÕ� \DSÕODUÕQÕQ� GD� LoHULVLQGH�� R� DQODWÕ� \DSÕODUÕQD�
X\JXQ�ELU�ELoLPGH�\HU�DODQ�DQODP�\�NO��PRWLIOHUGLU�
�����+HU�ELU�VDQDW�HVHUL�NHQGL�DQODWÕP�|]HOOLNOHUL�oHUoHYHVLQGH�ELUWDNÕP�J|U�úOHU��G�ú�QFHOHU��DQODPODU�
RUWD\D�NR\PD\D�oDOÕúÕU��6LQHPD�GD�VDQDW�G�Q\DVÕQGD�\HGLQFL�VDQDW�RODUDN�NHQGLQL�NDEXO�HWWLUHQ�YH�NHQGL�
GLOLQGH�G�ú�QFHOHUL� LIDGH�HGHQ��DQODPODUÕ�RUWD\D�NR\DQ�|QFHOL÷L�J|UVHOOLN�RODQ�ELU�DQODWÕ�VDQDWÕGÕU��%X�
DQODPGD�ELU�DQODWÕ�RODQ�VLQHPD��PHWHIRUODUÕQ�J|UVHOOHúWLULOPHVL�\D�GD�KLVVHWWLULOPHVL�DoÕVÕQGDQ�J�oO��ELU�
HWNLQOL÷H�VDKLSWLU���
��������<|QHWPHQOL÷LQL�8IXN�%D\UDNWDU¶ÕQ�\DSWÕ÷Õ�.�PHV�DGOÕ�ILOP�DQODWÕ�EDNÕPÕQGD�LQFHOHQGL÷LQGH�ELU�GLHJH�
VLVLQ� ELU� GL÷HU� GH\LúOH� |\N�Q�Q� ROGX÷X� YH� EXQXQ�PLPHWLN� \DQL� J|VWHUPH� \ROX\OD� DNWDUÕOGÕ÷Õ� J|U�O�U��
$QODWÕVDO� EDNÕPGDQ� EHOOL� ELU� PHNkQGD�� EHOOL� ELU� ]DPDQ� GLOLPLQGH�� EHOOL� NDUDNWHUOHU� DUDVÕQGDNL�
QHGHQ�VRQXo� LOLúNLOHUL� oHUoHYHVLQGH�RUWD\D� oÕNDQ�ROD\�|UJ�OHUL� VLQHPDWRJUDILN� ELU� DQODWÕPOD� L]OH\LFL\H�
DNWDUÕOÕU��7�P�EX�XQVXUODUÕQ��ILOPGH�KLVVHWWLULOHQ�GR÷XUJDQOÕN�PHWDIRUXQX�KDQJL�QHQVQH�DUDFÕOÕ÷Õ�LOH�KDQJL�
NRúXOODUGD� RUWD\D� oÕNDUGÕ÷ÕQÕ�� NDUDNWHUOHU� LoLQ� QH� úHNLOGH� DQODPODQGÕUÕOGÕ÷ÕQÕ� RUWD\D� NR\GX÷X�J|U�O�U��
)LOPGH�GR÷XUJDQOÕN�ROJXVXQXQ��NDUD�ELU�WDYXN��]HULQGHQ�PHWDIRUODúWÕUÕODUDN�DQODWÕOPDVÕQGD�KHP�N�OW�UHO�
KHP�GH�SVLNRORMLN�DOW�\DSÕQÕQ�HWNLQ�ROGX÷X�J|U�O�U��
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�����.D\QDNoD
�����$GDQÕU��2����������6LQHPDGD�$QODP�YH�$QODWÕP��øVWDQEXO��$OID�<D\ÕQODUÕ�
�����$ULVWRWHOHV����������3RHWLND���6��5LIDW��dHY���øVWDQEXO��&DQ�<D\ÕQODUÕ�
�����$\WDú���0����������7HOHYL]\RQGD�*|UVHO�7DULK�<D]ÕPÕ��.RQ\D��/LWHUDW�UN�$FDGHPLD�
�����%DUFHORQD��$����������,QWURGXFWLRQ�7KH�&RJQLWLYH�7KHRU\�RI�0HWDSKRU�$QG�0HWRQ\P��$��%DUFHORQD�
�'����LoLQGH��0HWDSKRU�$QG�0HWRQ\P\�$W�7KH�&URVVURDGV��$�&RJQLWLYH�3HUVSHFWLYH��V������%HUOLQ��
0RXWRQ�GH�*UX\WHU�
�����%HFHULNOL��5����������7�UN�6LQHPDVÕQGD�$QODWÕ�YH�.DUDNWHU�$oÕVÕQGDQ�%LUH\��øVWDQEXO��.ULWHU�<D\ÕQH�
YL�
�����%RRWK��:��&����������.XUPDFDQÕQ�5HWRUL÷L��øVWDQEXO��0HWLV�<D\ÕQODUÕ�
�����%RUGZHOO��'���	�7KRPSVRQ��.����������)LOP�6DQDWÕ���(��6��(UWDQ�<ÕOPD]��dHY���$QNDUD��'HNL�%DVÕP�
<D\ÕP�
�����&DQ��$����������.ÕVD�)LOP��.RQ\D��$WODV�$NDGHPL�<D\ÕQODUÕ�
�����&KDWPDQ��6����������g\N��YH�6|\OHP���g��<DUHQ��dHY���$QNDUD��'HNL�%DVÕP�<D\ÕP�
�����'HPLU��*��<����������dHYLUHQLQ�gQV|]���0��-��*HRUJH�/DNRII�LoLQGH��0HWDIRUODU�+D\DW��$QODP�YH�'LO�
�V���������øVWDQEXO��øWKDNL�<D\ÕQODUÕ�
�����'XPDQ��0��$����������5HWRULNWHQ�%HOkJDWH�0HFD]GDQ�0HWDIRUD��$QNDUD��1REHO�<D\ÕQFÕOÕN�
�����(UV�PHU��$��2����������.ODVLN�$QODWÕ�6LQHPDVÕ��øVWDQEXO��+D\DOSHUHVW�<D\ÕQHYL�
�����*H]HU��6����������6LQHPD�)LOPLQGH�$QODWÕ�.XUDPÕ�YH�'LULOLú
WH�$QODWÕ��+��$��6��5XNHQ�g]W�UN�LoLQGH����������������
3HUGH\L�$UDODPDN��V����������øVWDQEXO��$\UÕQWÕ�<D\ÕQODUÕ�
�����*�YHQ��$����������*H]L
QLQ�'LOL��*|VWHUJHELOLPVHO�%LU�øQFHOHPH��øQVDQ	øQVDQ�����������
�����.R]ORII��6����������$QODWÕ�.XUDPÕ�YH�7HOHYL]\RQ��-��g��'LUOLN\DSDQ�LoLQGH��7�U�.XUDPÕ�7HPHO�0HWLQOHU�
�&��'��7DVRXML��dHY���V������������$QNDUD��'R÷X�%DWÕ�<D\ÕQODUÕ�
�����.|YHFVHV��=����������0HWDSKRU�$�3UDWLFDO�,QWURGXFWLRQ��1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV�
�����/DNRII���*���	�-RKQVRQ��0����������0HWDIRUODU�+D\DW��$QODP�YH�'LO���*��<��'HPLU��dHY���øVWDQEXO��
øWKDNL�<D\ÕQODUÕ�
�������������$QODWÕ�YH�+D\DW�+LND\HOHUL�$UDúWÕUPDODUÕ��6�OH\PDQ�'HPLUHO�hQLYHULVWHVL�øNWLVDGL�YH�øGDUL�
%LOLPOHU�)DN�OWHVL�'HUJLVL������������������������������WDULKLQGH�KWWSV���GHUJLSDUN�RUJ�WU�WU�SXE�VGXLLEI�
G�LVVXH��������������DGUHVLQGHQ�DOÕQGÕ
�����g]oÕQDU��0����������7�UN�6LQHPDVÕQÕQ�)HOVHIL�$UND�3ODQÕ��øVWDQEXO��'RUXN�<D\ÕQODUÕ�
�����5DGPDQ��=����������0HWDSKRUV��)LJXUHV�2I�7KH�0LQG��1HWKHUODQGV��.OXZH�$FDGHPLF�3XEOLVKHUV�
�����5HLVPDQ��&��.����������1DUUDWLYH�$QDO\VLV��1HZEXU\�3DUN��&DOLI���6DJH�3XEOLFDWLRQVL�øQF�
�����5HLVVPDQ��&��.����������1DUUDWLYH�$QDO\VLV��1DUUDWLYH�$QDO\VLV��,Q��1DUUDWLYH��0HPRU\�	�(YHU\GD\�
/LIH��V��������LoLQGH�+XGGHUVILHOG��8QLYHUVLW\�RI�+XGGHUVILHOG�������������WDULKLQGH�KWWS���H�
SULQWV�KXG�DF�XN�LG�HSULQW�������DGUHVLQGHQ�DOÕQGÕ
�����6DUW��*����������$QODWÕ��<��%��)DWPD�1HYUD�6HJJLH�LoLQGH��1LWHO�$UDúWÕUPD�<|QWHP��7HNQLN��$QDOL]�YH�
<DNODúÕPODUÕ��V������������$QNDUD��$QÕ�<D\ÕQFÕOÕN�
�����6Õ÷ÕUFÕ��ø����������3LHUUH�/RWL
QLQ��$]L\DGH��$GOÕ�5RPDQÕQÕQ�0HWDIRULN�$QODPÕ�h]HULQH�%LU�øQFHOHPH��
ø��ùDKLQ��	�'��'HSH��'���LoLQGH��%LU�0HWDIRU�2ODUDN�<RO�YH�<ROFXOXN��V������������øVWDQEXO��'R÷X�
.�W�SKDQHVL�
�����6|]HQ��0����������$QODWÕ�0HVDIHVL�DQODWÕ�3HUVSHNWLIL�.DYUDPODUÕ��6LQHPDWRJUDILN�$QODWÕ�YH�gUQHN�
d|]�POHPHOHU��=.h�6RV\DO�%LOLPOHU�'HUJLVL�����������������������������WDULKLQGH�DOÕQGÕ
�����ùDKDQ��.����������.DYUDP�$ODQODUÕQÕQ�%LU�+DULWDVÕ�2ODUDN�0HWDIRUODU���.DYUDP�+DULWDODUÕQÕ�2NXPD�
3URMHVL��0HWDIRUODU��ø��ùDKLQ���	�'��'HSH��'���LoLQGH��%LU�0HWDIRU�2ODUDN�<RO�YH�<ROFXOXN��V����������
øVWDQEXO��'R÷X�.�W�SKDQHVL�
�����7DQ\Dú��%����������1LWHO�$UDúWÕUPD�<|QWHPOHULQH�*LULú��*HQHO�øONHOHU�YH�3VLNRORMLGHNL�8\JXODPDODUÕ��
(OHúWLUHO�3VLNRORML�%�OWHQL�����������������������WDULKLQGH�KWWSV���ZZZ�DFDGHPLD�HGX����������
1LWHOBDUD�&���)W�&��%�UPDB\�&��%�QWHPOHULQHBJLUL�&���)B*HQHOBLONHOHUBYHBSVLNRORMLGHNL
BX\JXODPDODU�&��%��DGUHVLQGHQ�DOÕQGÕ
�����7HSHEDúÕOÕ��)����������0HWDIRU�<D]ÕODUÕ��.RQ\D��dL]JL�.LWDEHYL�<D\ÕQODUÕ�
�����7RSoX��$��'����������6LQHPD�YH�=DPDQ��*HOHQHNVHO��.ODVLN��$QODWÕ�YH�dD÷GDú�$QODWÕ�)LOPOHULQGH�
=DPDQÕQ�.XOODQÕPÕ�YH�$QODWÕVDO�<DSÕ�øOH�øOLúNLOHUL��$��*��)DWPD�'DOD\�.�o�NNXUW�LoLQGH��6LQHPDGD�
$QODWÕ�YH�7�UOHUL��V����������øVWDQEXO��9DGL�<D\ÕQODUÕ�
�����7�UN�'LO�.XUXPX�����������������7�UN�'LO�.XUXPX�6|]O�NOHUL��VR]OXN�JRY�WU��VR]OXN�JRY�WU�DGUHVLQGHQ�
DOÕQGÕ
�����<HúLO��0����������.DWHJRUL�YH�0HWDIRU��øVWDQEXO��/LWHUD�<D\ÕQFÕOÕN�
�����<ÕOGÕ]OÕ��0��(����������$WHEHW�¶O��+DNk\ÕN
WD�2QWRORMLN�0HWDIRUODU��6HOoXN�hQLYHUVLWHVL�7�UNL\DW�
$UDúWÕUPDODUÕ�'HUJLVL�������������
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