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7�UNL\H¶QLQ������\ÕOÕQGD�*�PU�N�%LUOL÷L��*%�¶QH�JLUPHVL��N�UHVHO�HNRQRPL�
LOH�HQWHJUH�ROPD�V�UHFLQH�LYPH�ND]DQGÕUPÕúWÕU��%X�V�UHoWH��ONH�VDQD\LLQH�|]HOOLNOH�GH�
E�\�PH�� LVWLKGDP� YH� UHNDEHW� J�F�� �]HULQGH� |QHPOL� IRQNVL\RQODUD� VDKLS� .�o�N� YH�
2UWD�%�\�NO�NWH�øúOHWPHOHU��.2%ø�¶OHUH�UHNDEHW�J�F��ND]DQGÕUPDN��7�UN�HNRQRPLVL�
DoÕVÕQGDQ�KD\DWL� |QHP� WDúÕPDNWDGÕU��%X� oDOÕúPDQÕQ�DPDFÕ��*%� V�UHFLQGH�2WRPRWLY�
<DQ� 6DQD\LL¶QGH� IDDOL\HW� J|VWHUHQ� .2%ø¶OHULQ� UHNDEHW� \DSÕODUÕQÕ� D\UÕQWÕOÕ� ELoLPGH�
DQDOL]� HWPHN�� HWNLQ� UHNDEHW� VWUDWHML�\|QWHPOHUL� �UHWPHNWLU�� 6HNW|U�Q� UHNDEHW� J�F���
6:27�$QDOL]L¶QH�X\JXQ�ELU�DQNHW�oDOÕúPDVÕ�LOH�EHOLUOHQPH\H�oDOÕúÕOPÕúWÕU��.2%ø¶OHULQ�
JHOLúPHVL\OH� ELUOLNWH�� 7�UN� HNRQRPLVL� GDKD� GLQDPLN� YH� UHNDEHWoL� ELU� \DSÕ\D�
NDYXúDFDNWÕU��
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*%� V�UHFLQGH� 7�UN� VDQD\LL� N�UHVHO� UHNDEHWH� DoÕOPDNWD� YH� G�Q\DQÕQ�

JHOLúPLú� VDQD\LOHUL\OH� NDUúÕ� NDUúÕ\D� NDOPDNWDGÕU�� ù�SKHVL]�*%�� �ONH� VDQD\LQLQ�
GDKD� GLUHQoOL� YH� GDKD� GLQDPLN� ELU� ER\XW� ND]DQPDVÕQGD� WHúYLN� YD]LIHVL�
J|UPHNWHGLU�� $QFDN� EX� V�UHoWH�� HNRQRPLQLQ� WHPHO� GLQDPL÷LQL� ROXúWXUDQ�
.2%ø¶OHULQ���XOXVODU�DUDVÕ���DUHQDGD���IDDOL\HW��J|VWHUHELOPHOHUL��|QFHOLNOH��*%�LOH�
ROXúDQ� JOREDO� NRúXOODUD� D\DN� X\GXUDELOPHVL�� \DQL� HWNLQ� UHNDEHW� VWUDWHMLOHUL�
SROLWLNDODUÕ\OD��UHNDEHW��J�F�Q�Q�JHOLúWLULOPHVLQH��ED÷OÕGÕU��.2%ø¶OHUH��UHNDEHWoL�
ELU�ER\XW�ND]DQGÕUPDQÕQ�\ROODUÕ��7�UNL\H¶QLQ�JOREDO�HNRQRPL�LoHULVLQGHNL�\HULQL�
ROXúWXUPDVÕQGD�ROGXNoD�|QHPOLGLU��

%X� oDOÕúPDGD�� *%� V�UHFLQGH� HNRQRPLQLQ� GLQDPLN� VHNW|UOHUL�
DUDVÕQGD� \HU� DODQ� 2WRPRWLY� <DQ� 6DQD\LL¶QGH� IDDOL\HW� J|VWHUHQ�
.2%ø¶OHULQ� UHNDEHW� \DSÕODUÕ� D\UÕQWÕOÕ� ELoLPGH� DQDOL]� HGLOHUHN�� UHNDEHW�
J�F�Q��JHOLúWLULFL�HWNLQ�VWUDWHML�\|QWHPOHU��UHWLOPH\H�oDOÕúÕOPÕúWÕU���

���2WRPRWLY�<DQ�6DQD\LL¶QGH�)DDOL\HW� �*|VWHUHQ�.REL¶OHULQ� �5HNDEHW��
*�F�Q�Q�%HOLUOHQPHVLQH�<|QHOLN�%LU��dDOÕúPD�
�����$UDúWÕUPDQÕQ�gQHPL�YH�6HNW|U�Q�*HQHO�3URILOL�

$%¶QH� HQWHJUDV\RQ� V�UHFLQGH� |QHPOL� ELU� DUDo� NRQXPXQGD� RODQ� *%��
RUWD\D� oÕNDUGÕ÷Õ� VRV\R�HNRQRPLN� NRúXOODU� QHGHQL\OH�� 7�UNL\H� J�QGHPLQGH�
�����������������������������������������������������������d e f'U���.DUDGHQL]�7HNQLN�hQLYHUVLWHVL��øø%)��øNWLVDW�%|O�P���hQ\H�25'8��
�
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|QHPLQL� NRUXPDNWDGÕU�� *%� LOH� EDúOD\ÕS� +HOVLQNL� .DUDUODUÕ� LOH� úHNLOOHQHQ� EX�
V�UHo�� LúOHWPHOHULQ� UHNDEHW�J�F�Q�� HWNLOH\HFHN�|QHPOL� oHYUHVHO�GH÷LúPHOHUL� YH�
X\XP� VRUXQODUÕQÕ� GD� EHUDEHULQGH� JHWLUPHNWHGLU�� %X� ED÷ODPGD�� 7�UN�
HNRQRPLVLQGH�ORNRPRWLI�VHNW|UOHUGHQ�ELULVL�RODUDN�NDEXO�HGLOHQ�³2WRPRWLY�<DQ�
6DQD\LL´QGH� *%� LOH� ROXúDQ� \HQL� oHYUHVHO� NRúXOODU� DOWÕQGD�� VHNW|U�Q� UHNDEHW�
J�F�Q�Q�RUWD\D�NRQXOPDVÕ�VHNW|U�Q�JHOLúPHVL�DoÕVÕQGDQ�|QHP�WDúÕPDNWDGÕU���

'�Q\DQÕQ� XODúPÕú� ROGX÷X� HNRQRPLN� JHOLúPHGH�� EDúWD� VDQD\LOHúPLú�
�ONHOHU� � ROPDN� �]HUH� E�W�Q� G�Q\DGD� RWRPRWLY� VDQD\LL�� HNRQRPLQLQ� GL÷HU�
VHNW|UOHULQL� GH� SHúLQGHQ� V�U�NOH\HQ� VWUDWHMLN� YH� |QFHOLNOL� |QHP� WDúÕ\DQ� ELU�
VHNW|U� NRQXPXQD� JHOPLúWLU�� 2WRPRWLY� VDQD\LLQLQ� HNRQRPL\H� GR÷UXGDQ�
HWNLOHULQLQ�\DQÕ�VÕUD�EHVOHPHNWH�ROGX÷X�\DQ�VDQD\LL�GDOÕ� DUDFÕOÕ÷Õ\OD�GD�GROD\OÕ�
HWNLOHUL�EXOXQPDNWDGÕU n ��

����¶OÕ� \ÕOODUÕQ� EDúÕQGD� DN��� ODVWLN�� VDo� DNVDPÕ� JLEL� VÕQÕUOÕ� VD\ÕGD�
�U�QOHULQ��UHWLOGL÷L�\DQ�VDQD\LGH�������\ÕOÕQGD�\�U�UO�÷H�JLUHQ�0RQWDM�6DQD\LL�
7DOLPDWÕ�JHUH÷L�RODUDN�����¶OL�\ÕOODUÕQ�VRQXQGD��PRWRUOX�DUDo��UHWLPLQGH�]DPDQ�
LoHULVLQGH� LVWHQLOHQ� ³\HUOL� NDWNÕ� RUDQÕ´����¶OHUH� XODúPÕúWÕU� �%HGLU�� �����������
$QFDN� ����¶OL� \ÕOODUGDQ� LWLEDUHQ� GÕúD� DoÕN� ELU� E�\�PHQLQ� WHUFLK� HGLOPHVL�
QHWLFHVLQGH� NRUXPDQÕQ� \DYDú� \DYDú� NDOGÕUÕOGÕ÷Õ� � J|]OHQPHNWHGLU�� %X� GXUXP��
RWRPRWLY� VDQD\LLQLQ�\HUOL�\HGHN�SDUoDGDQ�]L\DGH�GDKD�G�ú�N� IL\DWOÕ�YH�NDOLWHOL�
LWKDO� \HGHN� SDUoD� WDOHS� HWPH� H÷LOLPLQL� DUWÕUPÕúWÕU�� g]HOOLNOH� *%� VRQUDVÕ� EX�
H÷LOLPLQ�JLGHUHN�KÕ]�ND]DQGÕ÷Õ�YXUJXODQPDNWDGÕU���
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

n 2WRPRWLY�VHNW|U���EXOXQGX÷X�E�W�Q��ONHOHUGH�DQD�YH�\DQ�VDQD\LLOHU�DUDVÕQGDNL�
SD]DUODPD�� VDWÕú� YH� VHUYLV� D÷Õ� QHGHQL\OH�� EDQND� YH� VLJRUWD� JLEL� KL]PHW� VHNW|UOHULQLQ�
JHOLúPHVLQGH� ORNRPRWLI� J|UHYL� �VWOHQPHNWHGLU�� <DQ� VDQD\LLQLQ� �UHWWL÷L� GHPLU�oHOLN��
ODVWLN�SODVWLN�� HOHNWURQLN� YH� FDP� JLEL� DUDPDOODU� RWRPRWLY� �UHWLPLQGH� NXOODQÕOPDNWDGÕU��
%X� GXUXPGD� \DQ� VDQD\LL�� DQD� VDQD\LLQ� LKWL\DFÕ� RODQ� JLUGLOHUL� �UHWHUHN� KHP� PDOL\HW�
WDVDUUXIX��VD÷ODPDVÕQÕ�KHP�GH�HNRQRPLN��UHWNHQOL÷LQL�DUWÕUPDNWDGÕU��'L÷HU�WDUDIWDQ�DQD�
VDQD\LL�GH�\DQ� VDQD\LL� LoLQ�|QHPOL�ELU� Lú�SRWDQVL\HOL� VD÷ODPDNWDGÕU��%X�ED÷ODPGD�� DQD�
VDQD\LL� YH� \DQ� VDQD\LL� DUDVÕQGD� J�oO�� ELU� VLPEL\RWLN� LOLúNLQLQ� V|]� NRQXVX� ROGX÷XQX�
V|\OHPHN� GR÷UX� ROXU�� 2WRPRWLY� <DQ� 6DQD\LL�� WDúÕW� DUDFÕ� �UHWHQ� �UHWLFLOHUL�� EXQODUD�
PRQWDM�YH\D�\HGHN�SDUoD�DPDoOÕ��UHWLP�\DSDQ��UHWLFLOHUL��EDNÕP�YH�VHUYLV�LVWDV\RQODUÕ�YH�
VDWÕú�QRNWDODUÕ�JLEL�ROGXNoD�JHQLú�ELU�NLWOH\L�NDSVD\DQ�ELU�LVWLKGDP�DODQÕGÕU��<DQ�VDQD\L��
DQD�VDQD\L��UHWLFL�ILUPDODUÕQ�NHQGL��UHWLP�SURJUDPODUÕQD�DOPDGÕNODUÕ��U�Q�YH�\DUÕ��U�Q�
SDUoDODUÕQÕ� �UHWHQ� VDQD\L� GDOÕ� RODUDN� WDQÕPODQPDNWDGÕU� � �6|QPH]�� ��������� 2WRPRWLY�
<DQ� 6DQD\LL�� JHOLúPLú� SHN� oRN� �ONHGH� ROGX÷X� JLEL�� 7�UNL\H� LoLQ� GH� �UHWLP�� LKUDFDW��
NDWPD�GH÷HU��\DWÕUÕP��LVWLKGDP��GÕú�WLFDUHW��VHUPD\H�ELULNLPL��\�NVHN�JHOLU��PDUND�LPDMÕ��
NDOLWH� YH� �ONH� WDQÕWÕPÕ� DoÕVÕQGDQ� VWUDWHMLN� |QHPH� VDKLSWLU�� $\QÕ� ]DPDQGD� VHNW|U��
PDGHQFLOLN�� HQHUML�� XODúÕP�� KL]PHWOHU� YH� VDYXQPD� VDQD\LL� JLEL� ELU� oRN� VHNW|U�Q�
WHNQRORMLN� G�]H\OHULQLQ� \�NVHOPHVLQH� NDWNÕGD� EXOXQPDNWDGÕU�� %X� LVH� JHQHO� DQODPGD�
�ONHQLQ�UHNDEHW�J�F�Q��EHOLUOH\HQ�HQ�|QHPOL�XQVXUODUGDQ�ELULGLU���7D\VDG������������
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2WRPRWLY�<DQ�6DQD\LL¶QGH�\DNODúÕN������ILUPD�IDDOL\HW�J|VWHUPHNWHGLU��
6HNW|U�Q� �UHWLP� \DSÕVÕ� JHQHOGH� �o� WHPHO� NDWHJRULGH� HOH� DOÕQDELOLU�� %XQODUGDQ�
ELULQFL� JUXS�� E�\�N�|OoHNWH� �UHWLP�\DSDQ�� GÕú� SD]DUODUGD� JLGHUHN� DUWDQ�RUDQGD�
SD\� VDKLEL� RODQ� YH� WDP� RUJDQL]H� ROPXú� LúOHWPHOHUGHQ� PH\GDQD� JHOPHNWHGLU��
/LVDQV�YH�NQRZ�KRZ�DQODúPDODUÕ�LOH�WHNQRORML�WUDQVIHU�HGHELOHQ�YH�VD\ÕODUÕQÕQ����
FLYDUÕQGD� ROGX÷X� WHVSLW� HGLOHQ� � EX� LúOHWPHOHU�� Lo� SL\DVDQÕQ� IDEULNDGD� PRQWDM�
LúLQGH�NXOODQÕOPDN��]HUH��UHWLOHQ�RULMLQDO�HNLSPDQ�LKWL\DFÕQÕQ�\DNODúÕN����¶LQL�
WHPLQ�HWPHNWHGLUOHU��7HNQRORML�ND\QD÷Õ�RODQ�EDúOÕFD��ONHOHU��$OPDQ\D��)UDQVD��
øWDO\D� YH� -DSRQ\D¶GÕU�� øNLQFL� JUXS�� WDP� YH� \DUÕ� RUJDQL]H� ROPXú�� Lo� YH� GÕú�
SL\DVD\D� \|QHOLN� IDDOL\HW� J|VWHUHQ� RUWD� |OoHNOL� LúOHWPHOHUGHQ� ROXúPDNWDGÕU��
6D\ÕODUÕQÕQ� ���� FLYDUÕQGD� ROGX÷X� WDKPLQ� HGLOPHNWHGLU�� 2UJDQL]H� ROPDPÕú��
DW|O\H�G�]H\LQGH�YH� WDPDPHQ� Lo�SL\DVD\D�\|QHOLN��UHWLP�\DSDQ�N�o�N�|OoHNOL�
LúOHWPHOHU�LVH���o�QF��JUXEX�ROXúWXUPDNWDGÕU��6D\ÕODUÕ�WDKPLQHQ������FLYDUÕQGD�
RODQ� EX� ILUPDODUÕQ� �UHWLP� G�]H\OHUL� GH� ROGXNoD� G�ú�NW�U� �ùHQNDO� YH� dD÷ODU��
�������������

2WRPRWLY� <DQ� 6DQD\LL¶QGH� IDDOL\HW� J|VWHUHQ� ILUPDODU� VD\ÕVDO� RODUDN�
JHQHOGH� øVWDQEXO�� %XUVD� YH� ø]PLU¶GH� \R÷XQODúPÕúODUGÕU�� %|OJHVHO� ED]GD�
GH÷HUOHQGLULOGL÷LQGH��ILUPDODUÕQ����¶L�0DUPDUD�����¶��(JH����¶VL�øo�$QDGROX�
YH���¶L�GH�GL÷HU�E|OJHOHUGH�IDDOL\HW�J|VWHUPHNWHGLU��6HNW|UGHNL�ILUPDODUÕQ�W�P��
|]HO�VHNW|UH�DLWWLU��7$<6$'������������2WRPRWLY�<DQ�6DQD\LL¶QLQ�����������
\ÕOODUÕ�DUDVÕQGD�J|VWHUPLú�ROGX÷X�HNRQRPLN�SHUIRUPDQV�LQFHOHQGL÷LQGH�7DEOR���
RUWD\D�oÕNPDNWDGÕU��

7DEOR����
7�UN�2WRPRWLY�<DQ�6DQD\LL¶QH�øOLúNLQ�(NRQRPLN�*|VWHUJHOHU��0LO\RQ�'RODU��w�x"x$y w x$x$z w x"x${ w x"x$| w�x"x$xq}
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��������������������$UDúWÕUPDQÕQ�$PDFÕ�YH�.DSVDPÕ�
7DQÕPOD\ÕFÕ�\D�GD�GXUXP�EHOLUOH\LFL�QLWHOLNWH�RODQ�EX�DUDúWÕUPDQÕQ�JHQHO�

DPDFÕ�� *�PU�N� %LUOL÷L� V�UHFLQGH� 7�UN� 2WRPRWLY� <DQ� 6DQD\LL¶QGH� IDDOL\HW�
J|VWHUHQ�.2%ø¶OHULQ� UHNDEHW� J�F�Q�Q� EHOLUOHQPHVL� YH� EX�NRQXGD� DOÕQDELOHFHN�
|QOHPOHULQ� \DQL� UHNDEHW� J�F�Q�� JHOLúWLULFL� \|QWHP�SROLWLNDODUÕQ� RUWD\D�
NRQXOPDVÕGÕU��%X�oDOÕúPDGD��ILUPDODUÕQ�*�PU�N�%LUOL÷L�V�UHFLQGH�NDUúÕODúWÕNODUÕ�
IÕUVDW� YH� WHKGLWOHU� EHOLUOHQHUHN�� ILUPDODUÕQ� UDNLSOHULQH� NDUúÕ� PHYFXW� GXUXPODUÕ�
J�oO�� YH� ]D\ÕI� \|QOHUL� LOH� VDSWDQPD\D� oDOÕúÕOPÕúWÕU�� 1HWLFHGH� HOGH� HGLOHQ�
DUDúWÕUPD�VRQXoODUÕQD�J|UH��VHNW|U�Q�UHNDEHW�J�F��D\UÕQWÕOÕ�RODUDN�EHOLUOHQHUHN��
UHNDEHW�J�F�Q��JHOLúWLULFL�SROLWLNDODU��UHWLOPH\H�oDOÕúÕOPÕúWÕU��

������$UDúWÕUPDQÕQ�0HWRGRORMLVL�
%X�NÕVÕPGD�DUDúWÕUPD\D�NRQX�RODQ�DQD�N�WOH��DUDúWÕUPDQÕQ�VÕQÕUODPDODUÕ�

YH� |UQHN� N�WOHQLQ� VHoLPL�� YHUL� WRSODPDGD� NXOODQÕODQ� \|QWHP� YH� DUDoODU�� DQNHW�
VRUXODUÕQÕQ� KD]ÕUODQPDVÕ� YH� WHVW� HGLOPHVL�� YHULOHULQ� GHUOHQPHVLQGH� NXOODQÕODQ�
\|QWHPOHU��]HULQGH�GXUXOPDNWDGÕU���

��������$UDúWÕUPDQÕQ�6ÕQÕUODPDODUÕ�YH�gUQHN�.�WOHQLQ�6HoLPL�
6HNW|UGH��IDDOL\HW��J|VWHUHQ��\DNODúÕN��������.2%ø¶GHQ�������WDQHVL��RUWD�

|OoHNOL�LúOHWPH�GXUXPXQGDGÕU�������\ÕOÕ��LWLEDUL\OH��ø62�YH�7$<6$'�YHULOHULQH�
J|UH��2WRPRWLY�<DQ�6DQD\LL¶QGH�IDDOL\HW� �J|VWHUHQ� �\DNODúÕN� �����RUWD�|OoHNOL�
LúOHWPHGHQ����WDQHVL�$%¶\H�LKUDFDWWD�EXOXQPDNWDGÕU��6|]�NRQXVX����RUWD�|OoHNOL�
LúOHWPH� DUDúWÕUPDQÕQ� DQD� N�WOHVLQL�� EXQODUGDQ� ��� LúOHWPH� LVH� |UQHN� N�WOH\L�
ROXúWXUPDNWDGÕU���
� $UDúWÕUPD��VHNW|UGHNL�RUWD�|OoHNOL�LúOHWPHOHU��]HULQGH�\R÷XQODúPDNWDGÕU��
%XQXQ�QHGHQL�� VHNW|U�Q� UHNDEHW�J�F�Q�Q�D\UÕQWÕOÕ� RODUDN�RUWD\D�NRQXOPDVÕQGD�
NXOODQÕODQ� 6:27� $QDOL]L¶QLQ ¶ �� NXUXPVDOODúPDVÕQÕ� WDPDPODPÕú� \D� GD�
NXUXPVDOODúPD� \ROXQGD� |QHPOL� JHOLúPHOHU� ND\GHWPLú� ILUPDODU� �]HULQGH�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
¶ �6:27�$QDOL]L� VWUDWHMLN� \|QHWLP� DQOD\ÕúÕQGD� UHNDEHW� J�F�Q�� DQDOL]� HWPHGH� YH� EXQD�
ED÷OÕ� RODUDN� UHNDEHW� VWUDWHMLOHUL� EHOLUOHPHGH� NXOODQÕODQ� VLVWHPDWLN� ELU� \|QWHPGLU�� %X�
DQDOL]�� LúOHWPHQLQ� J�oO��]D\ÕI� \|QOHUL� LOH� oHYUHVHO� IÕUVDW�WHKGLWOHU� DUDVÕQGDNL� LOLúNL\L�
LQFHOHPHNWH�YH� VWUDWHML�EHOLUOHPHQLQ� WHPHOLQL�ROXúWXUPDNWDGÕU� �&HULW� YG�������������%LU�
ILUPDQÕQ� EXOXQGX÷X�GXUXPX� W�P�\|QOHUL\OH� \DQVÕWDQ�6:27�$QDOL]L¶QLQ� \DQOÕú�RODUDN�
\DSÕOPDVÕ� YH� GH÷HUOHQGLULOPHVL�� LúOHWPH� \|QHWLFLOHULQL� ILUPDQÕQ� NDUúÕODúWÕ÷Õ� JHUoHNOHUOH�
X\JXQ�ROPD\DQ�VWUDWHMLN�NDUDUODU�YHUPHVLQH�QHGHQ�RODFD÷ÕQGDQ�ILUPD�LoLQ�oRN�WHKOLNHOL�
VRQXoODU�GR÷XUDELOLU���%DUQH\�������������)LUPDQÕQ�J�oO��]D\ÕI�\|QOHULQLQ�EHOLUOHQPHVL�
Lo� oHYUH� DQDOL]LQL�� oHYUHVHO� IÕUVDW�WHKGLWOHULQ� EHOLUOHQPHVL� GH� GÕú� oHYUH� DQDOL]LQL�
JHUHNWLULU��%X� LNL� DQDOL]�� 6:27�$QDOL]L¶QLQ� ELU� SDUoDVÕ� ROXS� HWNLQ� UHNDEHW� VWUDWHMLOHUL�
\|QWHPOHUL�EHOLUOHPHGH�DQDKWDU�IDNW|U�NRQXPXQGDGÕU���3HDUFH�YH�5REELQV�������������
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X\JXODQDELOPHVL� YH� HWNLQ� VRQXoODU� YHUPHVLGLU�� %X� úHNLOGHNL� DQDOL]� \|QWHPL��
GDKD�VD÷OÕNOÕ�YH�JHUoHNoL��VRQXoODU�YHUPHNWHGLU��$UDúWÕUPDGD���LúOHWPH�|OoH÷LQH�
J|UH� VÕQÕIODQGÕUPDGD�.26*(%� NULWHUOHUL� GLNNDWH� DOÕQPÕúWÕU��<DQL�� ������ DUDVÕ�
SHUVRQHO�LVWLKGDP�HGHQ�ILUPDODU�.2%ø�RODUDN�GH÷HUOHQGLULOPLúWLU��%X�ED÷ODPGD�
������� DUDVÕ� SHUVRQHO� LVWLKGDP� HGHQ� LúOHWPHOHU�� RUWD� |OoHNOL� RODUDN� NDEXO�
HGLOPLúWLU�� .26*(%� X]PDQODUÕ\OD� \DSÕODQ� J|U�úPHOHU� QHWLFHVLQGH� LVWLKGDP�
HGLOHQ�SHUVRQHO�VD\ÕVÕQÕQ�WHN�NULWHU�RODUDN�DOÕQPDVÕ�X\JXQ�J|U�OP�úW�U���

��������9HUL�7RSODPD�<|QWHP�YH�$UDFÕ�
� $UDúWÕUPDGD�� ILUPDODUD� LOLúNLQ� ELOJLOHU� 7$<6$'� YH� ø62� ND\ÕWODUÕQGDQ�
DOÕQPÕúWÕU��*%�V�UHFLQGH��VHNW|UGHNL�ILUPDODUÕQ�UHNDEHW�J�F�Q�Q�EHOLUOHQPHVL�YH�
EX� QRNWDGD� UHNDEHW� J�F�Q�� JHOLúWLULFL� \|QWHPOHULQ� VDSWDQPDVÕQD� LOLúNLQ� ELOJL�
YHULOHULQ� WRSODQPDVÕQGD� DQNHW� \|QWHPL� NXOODQÕOPÕúWÕU�� 9HUL�ELOJLOHULQ�
WRSODQPDVÕQGD��o�GH÷LúLN�DUDoWDQ�\DUDUODQÕOPÕúWÕU��HOHNWURQLN�SRVWD��IDNV�YH�\�]�
\�]H�J|U�úPH��

��������$QNHW�6RUXODUÕQÕQ�+D]ÕUODQPDVÕ�YH�7HVW�(GLOPHVL�
� $UDúWÕUPD� VRQXoODUÕQD�� KD]ÕUODQDQ� DQNHW� IRUPXQXQ� ILUPD� �VW�
\|QHWLFLOHULQH�� SD]DUODPD�� ILQDQVPDQ� YH� LKUDFDW� P�G�UOHULQH� X\JXODQPDVÕ� LOH�
XODúÕOPÕúWÕU�� $QNHW� VRUXODUÕ� � 6:27� $QDOL]L¶QH� X\JXQ� RODUDN� \DQL�� ILUPDODUÕQ�
J�oO��]D\ÕI�\|QOHULQLQ�WHVSLW�HGLOPHVL�YH�oHYUHVHO��SL\DVDGDNL��IÕUVDW�WHKGLWOHULQ�
EHOLUOHQPHVLQH�LPNDQ�YHUHFHN�úHNLOGH�KD]ÕUODQPÕúWÕU��<HUOL�YH�\DEDQFÕ�ND\QDNODU�
WDUDQDUDN� NRQX� LOH� LOJLOL� GH÷LúLN� DQNHW� IRUPODUÕQGDQ� \DUDUODQÕOPÕúWÕU�� $\UÕFD��
DQNHW� IRUPX�KD]ÕUODQPDGDQ�|QFH� ILUPD�\|QHWLFLOHULQGHQ�ED]ÕODUÕ��7$<6$'�YH�
.26*(%� X]PDQODUÕ� LOH� \DSÕODQ� J|U�úPHOHU� QHWLFHVLQGH� VRUXODUÕQ� \HWHUOLOLN�
G�]H\L� YH� DQODúÕODELOLUOL÷L� WDUWÕúÕOPÕú�� EX� NDSVDPGD� \HQLGHQ� G�]HQOHPH�
\DSÕOPÕúWÕU��

%X� oDOÕúPDGD� NRQXQXQ� |]�Q�� ROXúWXUPDVÕ� DoÕVÕQGDQ� *%¶QLQ� VHNW|UH�
HWNLVL�� *%� V�UHFLQGH� $%� ND\QDNOÕ� UDNLSOHULQH� RUDQOD� ILUPDODUÕQ� J�oO��]D\ÕI�
\|QOHUL��*%¶QLQ�RUWD\D�oÕNDUGÕ÷Õ�IÕUVDW�YH�WHKGLWOHU� LOH�*%�V�UHFLQGH�ILUPDODUÕQ�
UHNDEHW�J�oOHULQL�JHOLúWLUHELOPHN�LoLQ�DOÕQPDVÕ�JHUHNHQ�|QOHPOHUL�WHVSLW�HWPH\H�
\|QHOLN�VRUXODU�YH�EXQODUD�LOLúNLQ�\DQÕWODU�GH÷HUOHQGLULOPLúWLU��

��������9HULOHULQ�'H÷HUOHQGLULOPHVLQGH�.XOODQÕODQ�<|QWHPOHU�
$UDúWÕUPDGD���JHUHN���\�]���\�]H���JHUHNVH���HOHNWURQLN���SRVWD���YH���IDNV��

DUDFÕOÕ÷Õ\OD� � JHUoHNOHúWLULOHQ� DQNHW� \|QWHPL\OH� HOGH� HGLOHQ� YHULOHUL�
GH÷HUOHQGLUPHGH� 6366� �6RV\DO� %LOLPOHU� øoLQ� øVWDWLVWLN�� SURJUDPÕ� NXOODQÕOPÕú��
DOÕQDQ��\DQÕWODU� IUHNDQV�GD÷ÕOÕPÕQD�J|UH�GH÷HUOHQGLULOPLú�YH�\�]GH�\|QWHPL� LOH�
oL]HOJH�KDOLQH�JHWLULOPLúWLU��

�
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������$UDúWÕUPD�%XOJXODUÕQÕQ�'HUOHQPHVL�
$UDúWÕUPD\D��NRQX���RODQ��DQNHW���VRUXODUÕQD���YHULOHQ���\DQÕWODU���D÷ÕUOÕNOÕ���

RODUDN�GH÷HUOHQGLULOHUHN��DúD÷ÕGD�VXQXOPXúWXU��
x� *�PU�N�%LUOL÷L¶QLQ�6HNW|UH�(WNLVL�
$UDúWÕUPD\D����NRQX����RODQ����LúOHWPHOHULQ������¶�����VHNW|U�Q����*%¶GHQ�

EDúODQJÕoWD� ROXPVX]� \|QGH� HWNLOHQGL÷LQL�� DQFDN� ]DPDQ� LoLQGH� ROXPOX� \|QGH�
HWNLOHQHFH÷LQL�EHOLUWPLúWLU��øúOHWPHOHULQ����¶L�VHNW|U�Q�ROXPOX�\|QGH����¶X�LVH�
ROXPVX]�\|QGH�HWNLOHQGL÷LQL�LIDGH�HWPLúWLU��7DEOR�����

�
7DEOR����

*%¶QLQ�6HNW|UH�(WNLVL�
*%¶QLQ�VHNW|UH�HWNLVL� $GHW� ��
%DúODQJÕoWD�ROXPVX]�
]DPDQ�LoLQGH�ROXPOX�

�
���

�
���

2OXPVX]�\|QGH� �� ��
2OXPOX�\|QGH� ��� ���
7RSODP� ��� ����

�
�

x� *%�6�UHFLQGH� øúOHWPHOHULQ�$%¶GHNL�5DNLSOHULQH�2UDQOD�*�oO��=D\ÕI�
<|QOHUL�

$UDúWÕUPD\D� NDWÕODQ� LúOHWPHOHULQ� *%� V�UHFLQGH� $%� UDNLSOHULQH� RUDQOD�
J�oO��]D\ÕI� \|QOHUL�� 7DEOR� �¶WHNL� JLEL� WHVSLW� HGLOPLúWLU��%X� WDEORGD� SD]DUODPD��
ILQDQVPDQ�� �UHWLP� YH� RUJDQL]DV\RQHO� IDNW|UOHU� DoÕVÕQGDQ� LúOHWPHOHULQ� GXUXPX�
D\UÕQWÕOÕ� RODUDN� J|U�OPHNWHGLU�� <DQL�� KHU� ELU� IDNW|UH� LOLúNLQ� LúOHWPHOHULQ�
SHUIRUPDQVÕ��oRN�]D\ÕI��D]�]D\ÕI��Q|WU��D]�NXYYHWOL�YH�oRN�NXYYHWOL�RODUDN�EHúOL�
ELU�VÕQÕIODQGÕUPD\D��JLGLOHUHN��LOH�IDNW|U�Q�ILUPD�LoLQ�|QHP�GHUHFHVL��G�ú�N��RUWD�
YH�\�NVHN�ROPDN��]HUH��oO��ELU�VÕQÕIODQGÕUPD�LOH��RUWD\D�NRQPXúWXU��

�
�
�

�
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7DEOR����
*%�6�UHFLQGH�øúOHWPHOHULQ�$%¶GHNL�5DNLSOHULQH�2UDQOD�*�oO��=D\ÕI�<|QOHUL���������������������������������������������������������������������������������������������������

�������������������������������������������������3HUIRUPDQV�������������������������������������������������gQHP�'HUHFHVL�
·l¸�¹ ¸"ºA» ¸$¼Z¸ ½�¾$¿¹�¸ ÀjÁ Â Ã ¹¹�¸ À*Á Â Ä`Å$Æ ºÇ È Æ�¿'É Ê
É ¹AË Ã ¹

¿9Ì$Í$ÍjÎAÆ » É ½L¾$¿¿9Ì"Í$Í*ÎAÆ » É Ï?Ð,Ñ	Ðj¿ Ò º Æ ¸ Ó Ð,¿9Ê-ÎA¿� �AÔ'� ���D�	�*� �q� �-�j� �"��� �\� � ��� Õ Õ�,��Ö¤�
× �	� ¥ �	±"� Õ Õ�j��~L� Ø$�q²j��� � � ��ª\� Õ Õ�,�AÙ`� ×����
�j²j��� � � ��ª\� Õ Õ�j�AÔ'� ±*�	� � �	�j�$� � �D���
� ²"� �j� � �$� Õ Õ�*���?���$� � � �Ú�
� ²*� �*� � �$� Õ Õ�j��Ö9� £ � £ ª¡± £ ���
� ²*� �j� � �$� Õ Õ�*� � �	� � ��  Ø,�-Ø���� ²*� �*� � �$� Õ Õ�j��¨LÛa©�Ü�ÝßÞ*��±*�
�*� � � ²"� �
� Õ Õ�A�*� � � ¥ ª-�	�,�	��� £ � �\�Aà � ²���� �	� Õ Õ
á É â ¸ â,Ê ¼Z¸ â��"���Aãä��� � ±"�
� ¯ � �
�¡���
±*� Õ Õ���j� � �	�¡� � � � ² Õ Õ�A�*�AÔ9� �,�-�,ª-���j�$�
�j $� Õ Õ
å º Î�Æ¡É ¼����j����� � �
²��
² £ � £ ��� � �
�\� Õ Õ�A�*� � � ¥ �Aª\� � � Õ Õ�A�*�A¦?�
� �
�j�
²*� �*� �\  Ø,�	Ø Õ Õ�A�*��æ��	�D�	�j� �j�*��Ø$�\�
� � �Ú±"�
� �
�j�A�$� Õ Õ���"� ¢ �
²$�j� ²`Ø"�¡�
� � �ç±"�
� �
�j�A��� Õ Õ�A�*�A~L�¡�
� � �Ú��ª��j�
²*� � �$� Õ Õ

Ò º�è"¸ âjÉ ¹�¸ Ê À ¾�â��*�*�A¦q�	�\�	� � ���*� � �"�
�¡� � ² Õ Õ�����A¦`é �j�
� � ��ª-�A�"±"�
� �
�¡� � � � ² Õ Õ�"�j��Üa� �¡� �\� ����� � � ² Õ Õ�*�*�AÝlª¡�*�
²*� � ²�¯ ê`± « ��� « � « ² Õ Õ
�

$\UÕFD�� EX� WDEORGDQ� \DUDUODQDUDN�� ILUPDODUÕQ� KHU� ELU� IDNW|UGHNL�
SHUIRUPDQVÕ� YH� EX� IDNW|U�Q� |QHP� GHUHFHOHUL� ELUOHúWLULOHUHN� VHNW|UH� LOLúNLQ�
SHUIRUPDQV�|QHP�PDWULVLQL� ROXúWXUPDN�P�PN�QG�U��6|]� NRQXVX�PDWULV�� ùHNLO�
�¶GH�J|U�OPHNWHGLU��
�
� ��������������������������������������������������������������
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����������������������������������������������������������������������3(5)250$16�
� � � ������������������'�ú�N��������������������������<�NVHN�
�
�
� �����<�NVHN�
�
�������g1(0�
�
������������������'�ú�N�
�
�
��������������� � ����ùHNLO����6HNW|U�Q�3HUIRUPDQV�gQHP�0DWULVL�

��� +�FUHGH� \HU� DODQ� IDNW|UOHU� DoÕVÕQGDQ� LúOHWPHOHU� SHUIRUPDQVODUÕQÕ�
G�ú�N� RODUDN� GH÷HUOHQGLUPHNOH� ELUOLNWH�� V|]� NRQXVX� IDNW|UOHUL�
|QHPOL�J|UPHNWHGLUOHU��%X�QHGHQOH�VHNW|UGHNL�LúOHWPHOHULQ�\HWHQHNOL�
SHUVRQHO� LVWLKGDP� HWPH� \|Q�QH� D÷ÕUOÕN� YHUPHOHUL� YH� V|]� NRQXVX�
IDNW|U��J�oOHQGLUPHVL�JHUHNPHNWHGLU��

��� +�FUHGH�\HU� DODQ�SD]DUODPD�� �UHWLP�� ILQDQVPDQ�YH�RUJDQL]DV\RQHO�
IDNW|UOHU�DoÕVÕQGDQ�VHNW|U�Q�JHQHO�RODUDN�J�oO��ROGX÷X�V|\OHQHELOLU��
$QFDN� EX� J�F�Q� NRUXQPDVÕ� YH� V�UHNOLOLN� ND]DQPDVÕ� LoLQ� oDED�
KDUFDQPDVÕ�JHUHNPHNWHGLU��

��� +�FUHGH�\HU� DODQ�GD÷ÕWÕP�HWNLQOL÷L��SURPRV\RQ�HWNLQOL÷L��NDSVDQDQ�
FR÷UDILN� DODQ� YH� |OoHN� HNRQRPLOHUL� VHNW|U�Q� KHP� SHUIRUPDQV�
DoÕVÕQGDQ� KHP� GH� |QHP� GHUHFHVL� DoÕVÕQGDQ� G�ú�N� RODUDN�
GH÷HUOHQGLUGL÷L�IDNW|UOHUL�LIDGH�HWPHNWHGLU���

x� *%�6�UHFLQGH�$%�LOH�7LFDUHWWH�øúOHWPHOHULQ�<DNDODGÕNODUÕ�)ÕUVDWODU�
6HNW|UGHNL��LúOHWPHOHU���*%��V�UHFLQGH��|QHPOL�IÕUVDWODU�LOH�NDUúÕ�NDUúÕ\D��

NDOPDNWDGÕUODU�� gQHP� GHUHFHOHUL� LWLEDUL\OH�� J�PU�N� YHUJLOHUL� YH� WDULIH� GÕúÕ�
HQJHOOHULQ� NDOGÕUÕOPDVÕ� LOH� PDOL\HWOHULQ� � G�úPHVL�� KDPPDGGH� YH� DUD� JLUGL�
WHPLQLQLQ� NROD\ODúPDVÕ� YH� XFX]ODPDVÕ�� LKUDFDW� LPNDQODUÕQÕQ� DUWPDVÕ�� WHNQRORML�
\HQLOHPH� LPNDQÕQÕQ� GR÷PDVÕ�� \DEDQFÕ� RUWDNOÕN� NXUPD� LPNDQÕQÕQ� DUWPDVÕ� YH�
PHY]XDWÕQ�EDVLWOHúPHVL�EX�IÕUVDWODU�DUDVÕQGD�\HU�DOPDNWDGÕU��7DEOR�����

�

�<HWHQHNOL�LúJ�F�������������������������3D]DUODPD�IDNW|UOHUL�
hUHWLP�IDNW|UOHUL�
2UJDQL]DV\RQHO�IDNW|UOHU�

����������������������������������������������������)LQDQVPDQ�IDNW|UOHUL�
��������������������������������������������������������������������������������������
�
�
'D÷ÕWÕP�HWNLQOL÷L��������������������������
3URPRV\RQ�HWNLQOL÷L�
.DSVDQDQ�FR÷UDILN�DODQ�
gOoHN�HNRQRPLOHUL�
�
����������������������������������������������������������������������������������������
�
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�
7DEOR����øúOHWPHOHULQ�*%�6�UHFLQGH�.DUúÕODúWÕNODUÕ�)ÕUVDWODU�

*%�V�UHFLQGH�NDUúÕODúWÕNODUÕ�IÕUVDWODU� $÷ÕUOÕNODU� 6ÕUDODU�
*�PU�N�YHUJLOHUL�YH�WDULIH�GÕúÕ�HQJHOOHULQ�
NDOGÕUÕOPDVÕ�LOH�PDOL\HWOHULQ��G�úPHVL�

�
����

�
��

+DPPDGGH�YH�DUD�JLUGL�WHPLQLQLQ�NROD\ODúPDVÕ�YH�
XFX]ODPDVÕ�

�
����

�
��

øKUDFDW�LPNDQODUÕQÕQ�DUWPDVÕ� ���� ��
7HNQRORML�\HQLOHPH�LPNDQÕQÕQ�GR÷PDVÕ� ��� ��
<DEDQFÕ�RUWDNOÕN�NXUPD�LPNDQÕQÕQ�DUWPDVÕ� ��� ��
0HY]XDWÕQ�EDVLWOHúPHVL� ��� ��

�
� <XNDUÕGDNL� IÕUVDWODU�� \�]GHOHULQH� J|UH�� EDúDUÕ� RODVÕOÕNODUÕ� LWLEDUL\OH� HOH�
DOÕQGÕ÷ÕQGD� DúD÷ÕGDNL� IÕUVDWODU�PDWULVL� RUWD\D� oÕNPDNWDGÕU��%X�PDWULV�� VHNW|U�Q�
IÕUVDWODU�PDWULVLQL�LIDGH�HWPHNWHGLU��� � ��������� ������������������������

�������%$ù$5,�2/$6,/,ö,�
� � � ���������<�NVHN�����������������������������������������'�ú�N�����
�
� ���������
��������<�NVHN�
�
�
�
d(.ø&ø/ø.�
�
�
���������'�ú�N�
�
���������������������������������������������������������������������������

��������������������������ùHNLO����6HNW|U�Q�)ÕUVDWODU�0DWULVL�

Ü�Ø*�?��Ø"²°Þ*�
�\ $� � �
�\�DÞ*�ë� �	�\� à �ì�"� �\� ¦?�	í,�	�,��� £ � � �	²*� � ²°² « ���W�ë� ��²*�	�j� �j� �²j��� �"� �\� � �D�Aª\� ±*� ���D��� � ±*�
� � �
�¡� � �	� � �D�Aª\� ���Ø,������ª\� � ãi�
Þ"× « �	� � �qíj�Aª-� � � ��������ª-� �Ù?�
�������"�"��Þ"���	�	�� �� �\�$�"� �
��� �j� �j� �² £ � �
±$� �A�¡�W�Aª\�"Þ*� « � « ×�� �
���Aª\� �� �"�\�A�A�	�9� ��²j�	�j� �	�\� �*� �D�	� � ���Aª-� �¢ ��²�� £ � £\î �$� �-�	�,ª-à ���¡� �*� �q² £ � �	±"� �A�¡����ª-�� � ��í*� �\� � ²$� ��� �
²$� £ � £-î �$±"�
�j� � �
���� ��²*�	�j� �j� ��� £ � �D�Aª\� � w ï

�������������������������������������������������������������������������������������������������������
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� ùHNLO� ��� LúOHWPHOHULQ� *%� V�UHFLQGH� \DNDODGÕNODUÕ� IÕUVDWODUÕ�� EDúDUÕ�
RODVÕOÕ÷Õ� YH� oHNLFLOLN� GXUXPX� LWLEDUL\OH� J|VWHUPHNWHGLU�� øúOHWPHOHU�� J�PU�N�
YHUJLOHUL� YH� WDULIH� GÕúÕ� HQJHOOHULQ� NDOGÕUÕOPDVÕ� LOH� PDOL\HWOHULQ� � G�úPHVL��
KDPPDGGH� YH� DUD� JLUGL� WHPLQLQLQ� NROD\ODúPDVÕ� YH� XFX]ODPDVÕ�� LKUDFDW�
LPNDQODUÕQÕQ� DUWPDVÕ� YH� WHNQRORML� \HQLOHPH� LPNDQÕQÕQ� GR÷PDVÕQÕ� HQ� oHNLFL�
IDNW|UOHU� RODUDN� J|UPHNWHGLU�� %XQXQOD� ELUOLNWH�� \DEDQFÕ� RUWDNOÕN� NXUPD�
LPNDQÕQÕQ� DUWPDVÕ� YH� PHY]XDWÕQ� EDVLWOHúPHVL� LúOHWPHOHU� DoÕVÕQGDQ� LNLQFL�
GHUHFHGH�GH÷HUOHQGLULOPHNWHGLU��

x� *%�6�UHFLQGH�$%�LOH�7LFDUHWWH�øúOHWPHOHULQ�.DUúÕODúWÕNODUÕ�7HKGLWOHU�
� 7DEOR� ��� LúOHWPHOHULQ� *%� V�UHFLQGH� NDUúÕODúWÕNODUÕ� WHKGLWOHUL� RUWD\D�
NR\PDNWDGÕU��øWKDO��U�Q�oHúLGLQLQ�DUWPDVÕ��*%�V�UHFLQGH�LúOHWPHOHULQ�NDUúÕODúWÕ÷Õ�
HQ� |QHPOL� WHKGLW� RODUDN� GH÷HUOHQGLULOPHNWHGLU�� %XQXQ� \DQÕVÕUD�� NRUXPD�
RUDQODUÕQÕQ�NDOGÕUÕOPDVÕ�LOH�UHNDEHWLQ�J�oOHúPHVL��\HUOL��UHWLPLQ�QLVEL�IL\DWODUÕQÕQ�
DUWPDVÕ� YH� Lo� SD]DU� SD\ÕQÕQ� GDUDOPDVÕ�� WHNQRORMLQLQ� \HWHUVL]� NDOPDVÕ�� $%�
VWDQGDUWODUÕQD� X\XP� VD÷ODPDGD� J�oO�N� oHNLOPHVL�� NDU� PDUMODUÕQÕQ� GDUDOPDVÕ��
�o�QF���ONHOHUOH�RODQ�G�ú�N�IL\DWOÕ�JLUGL�WHPLQL�LPNDQÕQÕQ�RUWDGDQ�NDONPDVÕ�EX�
V�UHoWH�LúOHWPHOHULQ�NDUúÕODúWÕ÷Õ�GL÷HU�WHKGLWOHU�RODUDN�VD\ÕODELOLU��

7DEOR����øúOHWPHOHULQ�*%�6�UHFLQGH�.DUúÕODúWÕNODUÕ�7HKGLWOHU�
�
*%�V�UHFLQGH�NDUúÕODúÕODQ�WHKGLWOHU� $÷ÕUOÕNODU� 6ÕUDODU�
øWKDO��U�Q�oHúLGLQLQ�DUWPDVÕ� ���� ��
.RUXPD�RUDQODUÕQÕQ�NDOGÕUÕOPDVÕ�LOH�UHNDEHWLQ�J�oOHúPHVL� ���� ��
<HUOL��UHWLPLQ�QLVEL�IL\DWODUÕQÕQ�DUWPDVÕ�YH�Lo�SD]DU�
SD\ÕQÕQ�GDUDOPDVÕ�

�
���

�
��

7HNQRORMLQLQ�\HWHUVL]�NDOPDVÕ� ��� ��
$%�VWDQGDUWODUÕQD�X\XP�VD÷ODPDGD�J�oO�N�oHNLOPHVL� ��� ��
.DU�PDUMODUÕQÕQ�GDUDOPDVÕ� ��� ��
ho�QF���ONHOHUOH�RODQ�G�ú�N�IL\DWOÕ�JLUGL�WHPLQL�
LPNDQÕQÕQ�RUWDGDQ�NDONPDVÕ�

�
���

�
��

�
� 7DEOR� �¶LQ� LIDGH� HWWL÷L� WHKGLWOHU�� \�]GHOHULQH� J|UH� ROXúPD� LKWLPDOOHUL�
GDKLOLQGH� GH÷HUOHQGLULOGL÷LQGH� DúD÷ÕGD� J|U�OHQ� WHKGLWOHU� PDWULVL� RUWD\D�
oÕNPDNWDGÕU��6|]NRQXVX�PDWULV��VHNW|U�Q�WHKGLWOHU�PDWULVLQL�ROXúWXUPDNWDGÕU��
�
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�
� � �
�������������<�NVHN�
�
�
�������g1(0�
�
�
��������������'�ú�N�
�
�
����������������������������������������������������������������ùHNLO����6HNW|U�Q�7HKGLWOHU�0DWULVL�
�

��� +�FUHGH� \HU� DODQ� LWKDO� �U�Q� oHúLGLQLQ� DUWPDVÕ� *%� V�UHFLQGH�
ILUPDODUÕQ� NDUúÕODúWÕ÷Õ�� ROXúPD� LKWLPDOL� HQ� \�NVHN� YH� HQ� |QHPOL�
WHKGLW� RODUDN� GH÷HUOHQGLULOPHNWHGLU�� %XQXQ� \DQÕ� VÕUD�� NRUXPD�
RUDQODUÕQÕQ� NDOGÕUÕOPDVÕ� LOH� UHNDEHWLQ� J�oOHúPHVL�� \HUOL� �UHWLPLQ�
QLVEL�IL\DWODUÕQÕQ�DUWPDVÕ�YH�Lo�SD]DU�SD\ÕQÕQ�GDUDOPDVÕ��WHNQRORMLQLQ�
\HWHUVL]� NDOPDVÕ�� $%� VWDQGDUWODUÕQD� X\XP� VD÷ODPDGD� J�oO�N�
oHNLOPHVL�GL÷HU�|QHPOL�WHKGLWOHU�RODUDN�J|U�OPHNWHGLU��

��� +�FUHGHNL�NDU�PDUMODUÕQÕQ�GDUDOPDVÕ�YH��o�QF���ONHOHUOH�RODQ�G�ú�N�
IL\DWOÕ� JLUGL� WHPLQL� LPNDQÕQÕQ� RUWDGDQ� NDONPDVÕ� |QHPOL� WHKGLWOHU�
ROPDNOD� ELUOLNWH�� LúOHWPHOHU� EX� WHKGLWOHULQ� ROXúPD� LKWLPDOLQL� G�ú�N�
RODUDN�GH÷HUOHQGLUPHNWHGLU��

x� *%� 6�UHFLQGH� 5HNDEHW� (GHELOPHOHUL� øoLQ� øúOHWPHOHULQ� $ODELOHFH÷L�
gQOHPOHU�

�
7DEOR�����*%��V�UHFLQGH��LúOHWPHOHULQ���UHNDEHW��HGHELOPHOHUL��LoLQ��KDQJL���

|QOHPOHUL�DOPDODUÕ�JHUHNWL÷LQL�J|VWHUPHNWHGLU���
�
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�\� � £ � �	��� Ø,� Ø"²�¡�
²j�	íj�
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�\ª-� ×a²j��� ����ª-� ´ £ ��� ���"�	�?²j��� ²$�D�Aª\� �¨Lðñª¡� �	�j�*�	� � � �	�¡� �,� « ± « �òª	����� �
�D���*� �Ø � � Ø"² � �
²*� � ����ª\� ´¦`�
�\� �$Ø"�\�
� � ��� �q�j� ª¡í*�jà � ±*�	� � �	�¡� �j� ��	� � �D��ª\�$Þ*�a� � ¥ �
× �	� ¥ �	±"� �j� ��"�	�-��� �D�Aª-� ´ w ï
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7DEOR����
øúOHWPHOHULQ�*%�6�UHFLQGH�5HNDEHW�(GHELOPHOHUL�øoLQ�$ODELOHFH÷L�gQOHPOHU�

*%�V�UHFLQGH�UHNDEHW�HWPHN�LoLQ�DOÕQDELOHFHN�|QOHPOHU� $÷ÕUOÕN� 6ÕUDODU�
(VQHN��KÕ]OÕ��WDP�]DPDQÕQGD��UHWLP�YH�WRSODP�NDOLWH�\|QHWLPL�JLEL��
PRGHUQ��UHWLP�YH�\|QHWLP�VLVWHPOHULQH��JHoLOPHVL�

�
����

�
��

7HNQRORMLN�JHOLúPHOHULQ�\DNÕQGDQ�WDNLS�HGLOPHVL� ��� ��
0RGHUQ�ILQDQVPDQ�\|QWHPOHULQLQ�NXOODQÕOPDVÕ� ��� ��
6HNW|UHO�'Õú�7LFDUHW�ùLUNHWOHUL�JLEL�RUJDQL]DV\RQODUD�GDKLO�ROPDN� ��� ��
$5�*(�GHSDUWPDQÕQÕQ�NXUXOPDVÕ�\D�GD�GDKD�ID]OD�ND\QDN�D\UÕOPDVÕ� ��� ��
+HGHI�SD]DUÕQ�HVWHWLN�WHNQLN�DQOD\ÕúÕQD�KLWDS�HGHFHN��U�Q�\HOSD]HVLQLQ�
ROXúWXUXOPDVÕ�

�
���

�
��

<DEDQFÕ�RUWDNOÕN�NXUXOPDVÕ� ��� ��
.DOLWH�NRQWURO�YH�J�YHQFH�VLVWHPLQLQ�WDP�DQODPÕ\OD�\HUOHúWLULOPHVL� ��� ��
'DKD�QLWHOLNOL�SHUVRQHOLQ�LVWLKGDP�HGLOPHVL� �� ��
øúOHWPH�ND\QDNODUÕQÕQ�YH�EHúHUL�ND\QDNODUÕQ�GDKD�HWNLQ�NXOODQÕPÕQÕQ�
VD÷ODQPDVÕ�

�
��

�
���

6DWÕú�VRQUDVÕ�VHUYLVOHULQLQ��L\LOHúWLULOPHVL� �� ���
�

øúOHWPHOHU� EX� V�UHoWH� HQ� |QHPOL� |QOHP� RODUDN� HVQHN�� KÕ]OÕ�� WDP�
]DPDQÕQGD� �UHWLP� YH� WRSODP� NDOLWH� \|QHWLPL� JLEL� PRGHUQ� �UHWLP� YH� \|QHWLP�
VLVWHPOHULQLQ� X\JXODQPDVÕQÕ� J|UPHNWHGLU�� 7HNQRORMLN� JHOLúPHOHULQ� \DNÕQGDQ�
WDNLS� HGLOPHVL�� PRGHUQ� ILQDQVPDQ� \|QWHPOHULQLQ� NXOODQÕOPDVÕ�� 6HNW|UHO� 'Õú�
7LFDUHW�ùLUNHWOHUL�JLEL�LKUDFDW�SD]DUODPD�RUJDQL]DV\RQODUÕQD�GDKLO�ROPDN�YH�$5�
*(�GHSDUWPDQÕQÕQ�NXUXOPDVÕ�\D�GD�EX�GHSDUWPDQD�GDKD�ID]OD�ND\QDN�D\UÕOPDVÕ��
GL÷HU� |QHPOL� \|QWHPOHU� DUDVÕQGDGÕU�� %XQODUD� LODYHWHQ�� D\UÕQWÕOÕ� SD]DUODPD�
SODQODPDVÕ� YH� $%� �ONHOHULQH� \|QHOLN� SD]DUODPD� DUDúWÕUPDVÕ� IDDOL\HWOHULQLQ�
\�U�W�OPHVL�� KHGHI� SD]DUÕQ� HVWHWLN�WHNQLN� DQOD\ÕúÕQD� KLWDS� HGHFHN� �U�Q�
\HOSD]HVLQLQ� ROXúWXUXOPDVÕ�� \DEDQFÕ� RUWDNOÕN� NXUXOPDVÕ�� NDOLWH� NRQWURO� YH�
J�YHQFH� VLVWHPLQLQ� WDP� DQODPÕ\OD� \HUOHúWLULOPHVL�� LúOHWPH� ND\QDNODUÕQÕQ� YH�
EHúHUL�ND\QDNODUÕQ�GDKD�HWNLQ�NXOODQÕPÕQÕQ�VD÷ODQPDVÕ��GDKD�QLWHOLNOL�SHUVRQHOLQ�
LVWLKGDP�HGLOPHVL�YH�VDWÕú�VRQUDVÕ�VHUYLVOHULQLQ� � L\LOHúWLULOPHVL�GH�L]OHQHELOHFHN�
GL÷HU�|QOHPOHU�RODUDN�VD\ÕODELOLU��
�
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� 6HNW|UGHNL�.2%ø¶OHU�LoLQ�DVÕO�|QHPOL�RODQ��*%�V�UHFLQGH�]D\ÕI�\|QOHULQL�
J�oOHQGLUHUHN�� J�oO�� \|QOHULQL� NRUX\DFDN�� NDUúÕODúWÕNODUÕ� IÕUVDWODUÕ�
GH÷HUOHQGLUHFHN�� WHKGLWOHUL� LVH� EHUWUDI� HGHELOHFHN� HWNLQ� UHNDEHW� \|QWHPOHUL�
JHOLúWLUPHN� YH�EXQODUÕ� ELU� DQ� |QFH� X\JXODPD\D� NR\DUDN� V�UG�U�OHELOLU� UHNDEHW�
DYDQWDMÕ�HOGH�HWPHNWLU��

���6RQXo�YH�gQHULOHU�
� $%� LOH*%� DQODúPDVÕQÕQ� LP]DODQPDVÕ� YH� EX� DQODúPDQÕQ� \�U�UO�÷H�
JLUPHVL�QHWLFHVLQGH��W�P�ILUPDODU�|]HOOLNOH�GH�.2%ø¶OHU��DQODúPDQÕQ�JHWLUHFH÷L�
oHYUHVHO� NRúXOODUÕ� EHOLUOHPHN� YH� DQODúPD\D� X\XP� VD÷OD\DELOHFHN� VWUDWHMLN�
o|]�POHUL� HQ�NÕVD�]DPDQGD�ROXúWXUPDN� ]RUXQGDGÕUODU��%X�GXUXPGD�� ILUPDODUÕQ�
VWUDWHMLOHULQL�\HQLGHQ�J|]GHQ�JHoLUPHOHUL�JHUHNPHNWHGLU��

%X� oDOÕúPDGD� 7�UNL\H� HNRQRPLVLQLQ� GLQDPLN� VHNW|UOHUL� DUDVÕQGD� \HU�
DODQ� 2WRPRWLY� <DQ� 6DQD\LL¶QGH� IDDOL\HW� J|VWHUHQ� .2%ø¶OHULQ� UHNDEHW� J�F���
6:27�$QDOL]L¶QH�X\JXQ�ELU�DQNHW�oDOÕúPDVÕ�LOH�RUWD\D�NRQXOPD\D�oDOÕúÕOPÕúWÕU��
%X� DQDOL]� \DUGÕPÕ\OD� LúOHWPHOHULQ� PHYFXW� GXUXPODUÕ� J�oO��]D\ÕI� \|QOHUL� LOH�
EHOLUOHQPH\H� oDOÕúÕOPÕú�� *%� V�UHFLQGH� NDUúÕODúWÕNODUÕ� IÕUVDW�WHKGLWOHU� RUWD\D�
NRQXODUDN��DODELOHFHNOHUL�|QOHPOHU�VDSWDQPD\D�oDOÕúÕOPÕúWÕU��%|\OHFH�HOGH�HGLOHQ�
DUDúWÕUPD� VRQXoODUÕQD�SDUDOHO�RODUDN��VHNW|UHO�ED]GD� UHNDEHW�J�F��EHOLUOHQHUHN��
UHNDEHW�J�F�Q��JHOLúWLULFL�\|QWHP�SROLWLNDODUÕQ��UHWLOPHVL�P�PN�Q�RODELOPLúWLU��
� 2WRPRWLY� <DQ� 6DQD\LL¶QGH� IDDOL\HW� J|VWHUHQ� ��� RUWD� |OoHNOL� LúOHWPH�
�]HULQGH� JHUoHNOHúWLULOHQ� DQNHW� oDOÕúPDVÕ� LOH� LOJLOL� |QHPOL� VRQXoODU� DúD÷ÕGD�
EHOLUWLOPLúWLU��

x� $UDúWÕUPD��6:27�$QDOL]L¶QH� GDKD� X\JXQ� ROGX÷X� LoLQ� RUWD� |OoHNOL�
LúOHWPHOHU� �]HULQGH� GXUPXúWXU�� $QD� NLWOH\L� VÕQÕUODQGÕUPDGD�
.26*(%�NULWHUOHUL�NXOODQÕOPÕú� YH�$%¶QH� LKUDFDW� \DSDQ� LúOHWPHOHU�
WHUFLK�HGLOPLúWLU��%X�QHGHQOH� LúOHWPHOHULQ�KHSVLQGH� LVWLKGDP�HGLOHQ�
SHUVRQHO�VD\ÕVÕ��������DUDVÕQGD�ROXS��$%¶QH�LKUDFDW�|Q�SODQGDGÕU��

x� 2WRPRWLY� <DQ� 6DQD\LL¶QGHNL� V|]� NRQXVX� LúOHWPHOHULQ� $%¶GHNL�
UDNLSOHULQH� RUDQOD� J�oO��]D\ÕI� \|QOHUL� GH÷HUOHQGLULOGL÷LQGH��
SD]DUODPD�� �UHWLP�� ILQDQVDO� YH� RUJDQL]DV\RQHO� IDNW|UOHU� DoÕVÕQGDQ�
VHNW|U�Q� JHQHOGH� D]� NXYYHWOL�� |]HOOLNOH� JLULúLPFLOLN� YH� HVQHNOLN�
X\XPOXOXN� NRQXODUÕQGD� ROGXNoD� NXYYHWOL�� SURPRV\RQ�GD÷ÕWÕP�
HWNLQOL÷L�� \HWHQHNOL� LúJ�F�� YH� |OoHN� HNRQRPLOHUL� DODQODUÕQGD� LVH�
QLVEHWHQ�]D\ÕI�ROGXNODUÕ�V|\OHQHELOLU��

x� 6HNW|UGHNL� LúOHWPHOHULQ����¶��*%¶GHQ�EDúODQJÕoWD�ROXPVX]�\|QGH�
HWNLOHQGL÷LQL�� DQFDN� ]DPDQ� LoLQGH� ROXPOX� \|QGH� HWNLOHQHFH÷LQL�
EHOLUWPHNWHGLU�� øúOHWPHOHULQ����¶L�VHNW|U�Q�ROXPOX�\|QGH�����JLEL�
oRN�N�o�N�ELU�NHVLPL�GH�ROXPVX]�\|QGH�HWNLOHQGL÷LQL�LIDGH�HWPLúWLU��
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%X� GXUXP�� *%¶GHQ� VHNW|U�Q� JHQHOGH� ROXPOX� \|QGH� ELU� EHNOHQWL�
LoLQGH�ROGX÷XQX�J|VWHUPHNWHGLU��

x� *�PU�N� YHUJLOHUL� YH� WDULIH� GÕúÕ� HQJHOOHULQ� NDOGÕUÕOPDVÕ\OD� ELUOLNWH�
PDOL\HWOHULQ� � G�úPHVL� *%� V�UHFLQGH� LúOHWPHOHULQ� \DNDODGÕNODUÕ� HQ�
|QHPOL�IÕUVDW�RODUDN�GH÷HUOHQGLULOPHNWHGLU��+DPPDGGH�YH�DUD�JLUGL�
WHPLQLQLQ� NROD\ODúPDVÕ�� LKUDFDW� LPNDQODUÕQÕQ� DUWPDVÕ� YH� WHNQRORML�
\HQLOHPH� LPNDQÕQÕQ� GR÷PDVÕ� LúOHWPHOHULQ� \DNDODGÕNODUÕ� GL÷HU�
|QHPOL�IÕUVDWODUGÕU���

x� *%�V�UHFLQGH�LúOHWPHOHULQ�NDUúÕODúWÕ÷Õ�HQ�|QHPOL�WHKGLW�RODUDN�LWKDO�
�U�Q� oHúLGLQLQ� DUWPDVÕ� EHOLUWLOPHNWHGLU�� %XQXQ� \DQÕVÕUD�� NRUXPD�
RUDQODUÕQÕQ� NDOGÕUÕOPDVÕ� LOH� UHNDEHWLQ� J�oOHúPHVL�� \HUOL� �UHWLPLQ�
QLVEL�IL\DWODUÕQÕQ�DUWPDVÕ�YH�Lo�SD]DU�SD\ÕQÕQ�GDUDOPDVÕ��WHNQRORMLQLQ�
\HWHUVL]� NDOPDVÕ� YH� $%� VWDQGDUWODUÕQD� X\XP� VD÷ODPDGD� J�oO�N�
oHNLOPHVL� EX� V�UHoWH� LúOHWPHOHULQ� NDUúÕODúWÕ÷Õ� GL÷HU� WHKGLWOHU� RODUDN�
VD\ÕODELOLU��

x� *%�V�UHFLQGH�UHNDEHW�J�oOHULQL� L\LOHúWLUPH�YH�HWNLQ�RODUDN� UHNDEHW�
HGHELOPHGH�LúOHWPHOHU�HVQHN��KÕ]OÕ��WDP�]DPDQÕQGD��UHWLP�YH�WRSODP�
NDOLWH� \|QHWLPL� JLEL� PRGHUQ� �UHWLP� YH� \|QHWLP� VLVWHPOHULQLQ�
X\JXODQPDVÕQÕ� ]RUXQOX� J|UPHNWHGLU�� <LQH� EX� V�UHoWH� \HQL�
WHNQRORMLOHULQ� \DNÕQGDQ� WDNLS� HGLOPHVL�� PRGHUQ� ILQDQVPDQ�
\|QWHPOHULQLQ� �.2%ø� /HDVLQJ�� .2%ø� )DFWRULQJ� ùLUNHWOHUL�� .UHGL�
*DUDQWL� )RQX�� 5LVN� 6HUPD\HVL� YH� .2%ø� %RUVDVÕ�� NXOODQÕOPDVÕ��
6HNW|UHO� 'Õú� 7LFDUHW� ùLUNHWOHUL� JLEL� LKUDFDW�SD]DUODPD�
RUJDQL]DV\RQODUÕQD� GDKLO� ROPDN� YH� $5�*(� GHSDUWPDQÕQÕQ�
NXUXOPDVÕ� \DGD� EX� GHSDUWPDQD� GDKD� ID]OD� ND\QDN� DNWDUÕOPDVÕ�
LúOHWPHOHULQ� UHNDEHW� J�oOHULQL� JHOLúWLUPHGH� X\JXQ� J|UG�NOHUL� GL÷HU�
|QHPOL� \|QWHPOHUGLU�� .XúNXVX]� EX� |QOHPOHU�� VHNW|U�Q� NHQGLVLQL�
JHQHO�RODUDN�D]�NXYYHWOL�NDEXO�HWWL÷L�SD]DUODPD���UHWLP��ILQDQVDO�YH�
RUJDQL]DV\RQHO� IDNW|UOHU� DoÕVÕQGDQ� GXUXPXQX� NRUXPDVÕ� YH� EX�
DODQODUGD�GDKD�NXYYHWOL�ROPDQÕQ�\ROODUÕQÕ�DUDúWÕUPDVÕQÕQ�ELU�VRQXFX�
RODUDN�J|U�OHELOLU��

� 2WRPRWLY� <DQ� 6DQD\LL
QGHNL� .2%ø¶OHULQ� UHNDEHW� J�F�Q�� JHOLúWLUPHGH�
\XNDUÕGD� LIDGH� HGLOHQ� VDGHFH� VHNW|UHO� ED]GDNL� WHGELUOHULQ� \HWHUOL� ROPD\DFD÷Õ�
DoÕNWÕU��%X�WHGELUOHULQ�HWNLQOL÷LQL�DUWÕUPDVÕ�EDNÕPÕQGDQ��ONH�ED]ÕQGD�GD�|QHPOL�
WHGELUOHULQ�DOÕQPDVÕ�YH�X\JXODPD\D�JHoLULOPHVL�JHUHNPHNWHGLU��%X�QHGHQOH��*%�
�$%�� V�UHFLQGHQ� ND\QDNODQDQ� X\XP� VRUXQODUÕQ� JLGHULOPHVL�� |]HOOLNOH� LVWLNUDUOÕ�
ELU� SROLWLN�HNRQRPLN� RUWDPÕQ� WHVLV� HGLOPHVL� YH� .2%ø� WHúYLN� VLVWHPLQGHQ�
ND\QDNODQDQ�DNVDNOÕNODUÕQ�JLGHULOPHVL�JHUHNLU��
�
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� .XúNXVX]�� JHUHN� VHNW|UHO� ED]GD� JHUHNVH� �ONH� ED]ÕQGD� DOÕQDFDN� EX�
WHGELUOHU�LOH�2WRPRWLY�<DQ�6DQD\LL¶QGHNL�.2%ø¶OHU�$%�V�UHFLQGH�GDKD�GLQDPLN�
YH� UHNDEHWoL� \DSÕ\D� NDYXúDUDN� JOREDO� UHNDEHW� RUWDPÕQD� GDKD� NROD\� X\XP�
VD÷OD\DELOHFHNWLU�� $%¶QLQ� 7�UNL\H¶\H� DGD\� �ONH� VWDW�V�� WDQÕPDNOD�
\DUDUODQGÕUDFD÷Õ� PDOL� PHNDQL]PDODU� YH� IRQODU� GD� GHYUH\H� VRNXOGX÷XQGD�
.2%ø¶OHU�GDKD�GD�J�oOHQHFHN��EXQD�ED÷OÕ�RODUDN��ONH�HNRQRPLVL�GDKD�GLQDPLN�
YH�UHNDEHWoL�ELU�ER\XW�ND]DQDELOHFHNWLU��
�

$%675$&7�
� 7XUNH\¶V�SDUWLFLSDWLQJ�LQWR�&XVWRP�8QLRQ�LQ������KDV�EHHQ�VSHHGHG�XS�
LWV�LQWHJUDWLRQ�SURFHVV�ZLWK�JOREDO�HFRQRP\��,Q�WKLV�SURFHVV��ÕW�LV�YHU\�LPSRUWDQW�
IRU� 7XUNLVK� (FRQP\� WR� VXSSO\� FRPSHWLWLYH� SRZHU� WR� WKH� FRXQWU\� LQGXVWU\�
HVSHFLDOO\� WR� 60(¶V� ZKLFK� KDYH� LPSRUWDQW� IXQFWLRQV� RQ� GHYHORSPHQW��
HPSOR\PHQW� DQG� UHSHWLWLYH� SRZHU�� 7KH� DLP� RI� WKLV� VWXG\� LV� WR� DQDO\VH� WKH�
FRPSHWLWLYH� SRZHU� RI� 60(¶V� ZKLFK� DUH� SHUIRUPLQJ� LQ� DXWXPRWLYH� WZR� GLJLWV�
ÕQGXVWU\�DQG�WR�SURGXFH�HIIHFWLYH�UHSHWLWLYH�VWUDWHJ\�PHWKRGV��$�NLQG�RI�VXUYH\�
DSSURSULDWH� WR� 6:27� $QDO\VH� KDV� EHHQ� DUUDQJHG� DW� DQDO\]LQJ� WKH� UHSHWLWLYH�
SRZHU�RI�WKH�VHFWRU���:LWK�GHYHORSLQJ�RI�60(¶V��7XUNLVK�(FRQRP\�ZLOO��UHDFK�
PRUH�G\QDPLF�DQG�FRPSHWLWLYH�VWUXFWXUH��
�
�

.$<1$.d$�
%$51(<� -D\�� �������� ³)LUP� � � 5HVRXUFHV� � � DQG� � � 6XVWDLQHG� � � &RPSHWLWLYH�

$GYDQWDJH´��-RXUQDO�RI�0DQDJHPHQW��9RO�����1XPEHU������������
%('ø5� $WLOOD�� �������� *HOLúPLú� 2WRPRWLY� 6DQD\LOHULQGH� $QD�<DQ� 6DQD\L�

øOLúNLOHUL� YH� 7�UNL\H¶GH� 2WRPRWLY� <DQ� 6DQD\LLQLQ� *HOHFH÷L�� '37��
<D\ÕQ�1R��������$QNDUD��

&(5ø7�YH�GL÷HUOHUL����������³*�PU�N�%LUOL÷L�6�UHFLQGH�(JH�%|OJHVL�6DQD\LLQH�
5HNDEHW� *�F�� $oÕVÕQGDQ� 6WUDWHMLN� %LU� <DNODúÕP´�� ,,,�� 9HULPOLOLN�
.RQJUHVL���������0D\ÕV��������

ø62����������0HVOHN�*UXSODUÕQD�*|UH�$OIDEHWLN�h\H�/LVWHVL��øVWDQEXO��
3($5&(� -RKQ� $��� YH� 52%%,16� 5LFKDUG� %��� �������� )RUPXODWLRQ��

,PSOHPHQWDWLRQ��DQG��&RQWURO��RI���&RPSHWLWLYH�6WUDWHJ\��)LIWK�(GLWLRQ��
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6g10(=� $\IHU�� �������� 2WRPRWLY� <DQ� 6DQD\LLQLQ� +HGHI� 3D]DUODUD� øKUDFDW�
øPNDQODUÕ��ø*(0(�<D\ÕQODUÕ��$QNDUD��

ù(1.$/�$KPHW��YH�d$ö/$5�0�úWDN����������*�QH\�$IULND�&XPKXUL\HWL�YH��
0DOH]\D�2WRPRWLY�<DQ�6DQD\LL�3D]DU�$UDúWÕUPDVÕ��ø72��<D\ÕQ�1R������øVWDQEXO��
7$<6$'����������5HNDEHW�*�F��<�NVHN�%LU�2WRPRWLY�6HNW|U����øVWDQEXO��
7$<6$'���������%X\HU¶V�*XLGH�������øVWDQEXO��
7$<6$'�� �������� ;;,,�� � 2OD÷DQ� *HQHO� .XUXO� )DDOL\HW� 5DSRUX�� ���� 2FDN�

�������øVWDQEXO��
�
�
�
�
�


