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�� %ROX�dLPHQWR�.DUDGHQL]GH�IDDOL\HW�J|VWHUPHNWH«�%ROX�dLPHQWR��oLPHQWR��NOLQNHU��KD]ÕU�EHWRQ
YH� PÕFÕU� �UHWLPL� IDDOL\HWLQL� .DUDGHQL]� %|OJHVL¶QGH� JHUoHNOHúWLUPHNWHGLU�� %ROX� dLPHQWR¶QXQ� JUL
oLPHQWR� �UHWLP� NDSDVLWHVL�� ���������� WRQ�\ÕO¶GÕU�� .OLQNHU� �UHWLP� NDSDVLWHVL� LVH� �������
WRQ�\ÕO¶GÕU��+DOLKD]ÕUGD�NOLQNHU��UHWLPL�NDSDVLWH�DUWÕUÕPÕ�\DWÕUÕPÕ�V�UPHNWHGLU��6|]�NRQXVX�\DWÕUÕP�
7HPPX]������WDULKLQGH�WDPDPODQDFDNWÕU�

�� .DUDGHQL]�%|OJHVL¶QGH�oLPHQWR��UHWLPL«�.DUDGHQL]� E|OJHVL¶QLQ� HQ� E�\�N� LNL� ILUPDVÕQGDQ� ELUL
RODQ�%ROX�dLPHQWR¶QXQ������\ÕOÕ�JUL�oLPHQWR��UHWLPL�����������WRQ�ROPXúWXU�������\ÕOÕ�LON�\DUÕVÕ
VRQXQGD� LVH� �UHWLP� �������� WRQ� RODUDN� JHUoHNOHúPLúWLU�� <ÕO� VRQXQD� NDGDU� �UHWLOPHVL� SODQODQDQ
oLPHQWR�PLNWDUÕ�����������WRQ¶GXU��)LUPD¶QÕQ�E|OJHGHNL�HQ�E�\�N�UDNLEL��NDSDVLWHVL�����������WRQ
YH������\ÕOÕ��UHWLPL���������WRQ�RODQ�hQ\H�dLPHQWR¶GXU�������\ÕOÕQGD�.DUDGHQL]�E|OJHVL�WRSODP
�UHWLP�PLNWDUÕ� ���������� WRQ� RODUDN� JHUoHNOHúPLú�� %ROX� dLPHQWR� LOH� hQ\H� dLPHQWR¶QXQ� ����
�UHWLPOHUL��E|OJHGHNL��UHWLPLQ����¶XQX�ROXúWXUPXúWXU�

�� 6DWÕúODU«� øON� �� D\OÕN� G|QHPGH�� %ROX
dLPHQWR¶QXQ� GRODU� ED]ÕQGD� QHW� VDWÕúODUÕ
JHoHQ� VHQHQLQ� D\QÕ� G|QHPLQH� J|UH� ���
JHULOH\HUHN� ���� PLO\RQ¶GDQ� ���� PLO\RQ¶D
G�úP�úW�U�� %XQXQ� HQ� |QHPOL� QHGHQL�� ����
\ÕOÕ� $÷XVWRV� D\ÕQGD� PH\GDQD� JHOHQ
GHSUHPGHQ�VRQUD�������7HPPX]�D\ÕQD�NDGDU
SHN� oRN� úHKLUGH� LQúDDW� L]LQOHULQLQ
GXUGXUXOPDVÕGÕU�� 2FDN� ±� 1LVDQ� G|QHPLQGH
YHULOHQ� LQúDDW� L]LQOHUL�� ����� \ÕOÕQD� J|UH������
D]DODUDN�������¶GDQ������¶\H�LQPLúWLU��%X�ROD\
W�P� oLPHQWR� VHNW|U�Q�� ROXPVX]� \|QGH
HWNLOHPLú�YH�LON���D\GD�VHNW|UGHNL��UHWLP����
JHULOHPLúWLU�� %ROX� dLPHQWR¶QXQ� JUL� oLPHQWR
VDWÕúODUÕ�� WRQ� ED]ÕQGD����� D]DODUDN� �������
WRQ� RODUDN� JHUoHNOHúPLú� YH� KD]ÕU� EHWRQ
VDWÕúODUÕ� LVH�� ���� DUWDUDN� �������� P�

ROPXúWXU�� øQúDDW� L]LQOHULQLQ� 7HPPX]� D\Õ¶QGD
WHNUDU� YHULOPH\H� EDúODQPDVÕ� VRQXFXQGD
LNLQFL�\DUÕ\ÕOGD� WDOHELQ�YH��UHWLPLQ�DUWPDVÕ
EHNOHQPHNWHGLU�

�� 6WRNODU� YH� )LQDQVDO� 2UDQODU«� 0DP�O
VWRNODUÕ�����G�úHQ�QHW� VDWÕúODUD� UD÷PHQ���
DUWPÕúWÕU�� $\UÕFD� VDWÕúODUÕQ�PDOL\HWLQGHNL����
RUDQÕQGDNL� G�ú�ú�� ILQDQVDO� RUDQODUD� ROXPVX]
RODUDN�\DQVÕPÕúWÕU��$UWDQ��DODFDN�WDKVLO�V�UHVL�
ERUo� |GHPH� V�UHVL� YH� VWRN� GHYLU� V�UHVL
VRQXFXQGD�� QDNLW� G|Q�ú�P� RUDQÕQGD� ��
J�QO�N�ELU�DUWÕú�J|U�OPHNWHGLU�

�� %U�W� .kU� YH� (�� )DDOL\HW� .kUÕ«� øON� �� D\OÕN
G|QHPGH�� 6DWÕúODUÕQ� 0DOL\HWL¶QLQ� �DPRUWLVPDQ
KDULo�� 1HW� 6DWÕúODU� LoHUVLQGHNL� SD\ÕQÕQ� ���¶GDQ
���¶\H� \�NVHOGL÷L� J|U�OPHNWHGLU�� %X� DUWÕúÕQ� HQ
|QHPOL� QHGHQL�� JLUGL� PDOL\HWOHULQGHNL� DUWÕúÕQ
VHNW|UGHNL� UHNDEHW� YH� ]D\ÕI� WDOHS� QHGHQL� LOH
oLPHQWR�IL\DWODUÕQD�\DQVÕWÕODPDPDVÕGÕU�
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�� (�� )DDOL\HW� .kUÕ«� <ÕOÕQ� LON� \DUÕVÕQGD�� %ROX� dLPHQWR¶QXQ� IDDOL\HW� JLGHUOHULQLQ� QHW� VDWÕúODU
LoHULVLQGHNL�SD\Õ����¶GDQ����¶H�\�NVHOPLúWLU��6|]��HGLOHQ�EX�\�NVHOLúLQ��86��ED]ÕQGD�����G�úHQ
)DDO\HW� *LGHUOHUL¶QH� UD÷PHQ�� VDWÕú
FLURVXQXQ� GDKD� \�NVHN� ELU� � RUDQGD
������ G�úPHVL� VRQXFXQGD� ROXúWX÷X
J|U�OPHNWHGLU�� %|\OHFH� ùLUNHW¶LQ� HVDV
IDDOL\HW� NkUÕ� PDUMÕ� GD� ���¶GHQ� ��¶H
JHULOHPLúWLU�

�� $OÕQDQ�.UHGLOHU�YH�9HUJL�gQFHVL�.DU«�%ROX�dLPHQWR�� WHYVL� YH�NDSDVLWH�DUWÕUÕPÕ� \DWÕUPODUÕ� LoLQ
ùXEDW� ������ � WDULKOHULQGH� ��� �PLO\RQ�� �(XUR¶OXN� �NUHGL� �VD÷ODPÕúWÕU�� �%LODQoR� �SDVLILQH� �JLUHQ� ����
PLO\RQ� (XUR¶OXN� NUHGL� � 0HQNXO� � .Õ\PHW� SRUWI|\�� �+D]LQH� %RQRVX� �� 'HYOHW� 7DKYLOL�� LoHULVLQGH
GH÷HUOHQGLULOPHNWHGLU�� %X� G|QHPGH�
DOÕQDQ� NUHGL\H� DLW� NXU� IDUNODUÕ� YH
ILQDQVPDQ� JLGHUOHUL� GR÷UXGDQ� JLGHU
\D]ÕOPÕúWÕU�� 6RQXo� RODUDN�� ùLUNHW¶LQ
YHUJL� |QFHVL� NkUÕ� ���� PLO\RQ¶GDQ� ��
PLO\RQ¶D�G�úP�úW�U�

�� 1HW� .DU� YH� )9$g.«� %ROX
dLPHQWR¶QXQ� HIHNWLI� YHUJL� RUDQÕ�� JHoHQ
\ÕO� ROGX÷X� JLEL� ���� ROPXúWXU�� ùLUNHW¶LQ
\HQL� \DWÕUÕPODUÕ� QHGHQL\OH� JHOHFHN
G|QHPOHUGH�NXOODQDFD÷Õ�<DWÕUÕP�øQGLULPL
WXWDUÕ�� ���������� PLO\RQ� 7/¶GÕU� YH� EX
WXWDU�� |Q�P�]GHNL� G|QHPOHUGH� HIHNWLI
YHUJL� RUDQÕQÕQÕ� G�ú�UHUHN� *HOLU
7DEORVXQD� SR]LWLI� RODUDN� \DQVÕ\DFDNWÕU�
%X� GR÷UXOWXGD�� ùLUNHW¶LQ� YHUJL� VRQUDVÕ
NkUÕ� ���� D]DODUDN� ��� PLO\RQ¶GDQ� ��
PLO\RQ¶D� G�úP�úW�U�� ùLUNHWLQ� HVDV
IDDOL\HW�NDUOÕOÕ÷ÕQÕQ�|QHPOL�ELU�J|VWHUJHVL
RODQ� IDL]��YHUJL��DPRUWLVPDQ�|QFHVL�NDU
LVH�EX�G|QHPGH�G�úHQ�VDWÕúODU�YH�DUWDQ�VDWÕúODUÕQ�PDOL\HWL�QHWLFHVLQGH�����PLO\RQ¶GDQ����PLO\RQ¶D
JHULOHPLúWLU��)DL]��YHUJL��DPRUWLVPDQ�|QFHVL�NkU�PDUMÕQÕQ�JHOLúLPL� LVH�\LQH�QHJDWLI�\|QGH�ROPXú�YH
���¶GHQ����¶H�JHULOHPLúWLU�

�� %HNOHQWLOHU«� ����� \ÕOÕQÕQ� LNLQFL� \DUÕVÕQGDQ� LWLEDUHQ� LQúDDW� L]LQOHULQLQ� VHUEHVW� EÕUDNÕOPDVÕ� LOH
oLPHQWR�WDOHEL�YH�VDWÕúÕ�DUWPDVÕQÕ�EHNOHPHNWH\L]��%XQD�GD\DQDUDN�GHSUHP�E|OJHVLQGHNL�NRQXPX
QHGHQL\OH�NÕVÕWODPDGDQ�HQ�oRN�HWNLOHQHQ� ILUPDODUGDQ�ELUL�RODQ�%ROX�dLPHQWR¶QXQ�G�úP�ú�RODQ
VDWÕú�SHUIRUPDQVÕQÕQ�WHNUDU�HVNL�VHYL\HVLQH�oÕNDFD÷ÕQÕ�G�ú�Q�\RUX]�

�� .DUúÕODúWÕUPD«� ùLUNHWLQ� )�.� RUDQÕQÕQ� VHNW|U
RUWDODPDVÕQD�\DNÕQ�ROPDVÕ�QHGHQL\OH��X]XQ�YDGHGH
³ROXPOX´� RODQ� G�ú�QFHPL]L� NRUXUNHQ�� NÕVD
YDGHGH�³WDUDIVÕ]´�\DWÕUÕP�J|U�ú��ELOGLUPHNWH\L]�
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��´2\DN�(XURSHDQ�)LQDQFH�3/&�'XEOLQ�,UHODQG´�ILUPDVÕQGDQ�DOÕQDQ�����������(XUR¶OXN�NUHGL����\ÕOÕ�|GHPHVL]����\ÕO��
HúLW�WDNVLWWH�JHUL�|GHPHOL�
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�UHWLPLQ�PDOL\HWLQH�YHULOHQOHU � �
VDELW�YDUOÕNODUÕQ�PDOL\HWLQH�YHULOHQOHU � �
GR÷UXGDQ�JLGHU�\D]ÕODQODU ������� �������
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%X� UDSRUGD� \HU� DODQ� WXP�ELOJL� YH� YHULOHU� JXYHQLOLU� ROGXJXQD� LQDQLODQ�� KDOND� DFLN� � ND\QDNODUGDQ� DOLQPLVWLU�� 5DSRUGD� \HU� DODQ
ELOJLOHULQ� GRJUX� YH� HNVLNVL]� ROPDVL� DPDFL\OD� JHUHNHQ� WXP� GLNNDW� YH� R]HQ� JRVWHULOPLVWLU�� %X� ELOJLOHULQ� NXOODQLOPDVL� VRQXFX
GRJDELOHFHN�VRQXFODUGDQ��ELOJLOHUGHNL�HNVLNOLN�\D�GD�\DQOLVOLNWDQ�6WUDWHML�0HQNXO�'HJHUOHU�$�6��VRUXPOX�WXWXODPD]��%X�\D\LQGD
\HU�DODQ�JRUXV�YH�GXVXQFHOHULQ�6WUDWHML�0HQNXO�'HJHUOHU�$6��\RQHWLPL�LFLQ�KLFELU�EDJOD\LFLOLJL�\RNWXU�
%X�ELOJL�YH�YHULOHULQ�DPDFL��SURIHV\RQHO�\DWLULPFLODUD�HQIRUPDV\RQ�YHUPHN�ROXS��NLVLOHULQ�\DWLULP�NDUDUODULQL�VR]�NRQXVX�ELOJLOHUH
EDJOL�NDOPDGDQ�YHUGLNOHUL�YDUVD\LOLU��%X�QHGHQOH��\D\LQODQDQ�KLFELU�JRUXV�\D�GD�GXVXQFH�ELU�\DWLULP�RQHULVLQGH�EXOXQPD�KHGHIL
\D� GD� DGL� JHFHQ� KLVVHOHULQ� DOLQLS� VDWLOPDVL� WDYVL\HVL� QLWHOLJLQGH� GHJLOGLU�� 6WUDWHML� 0HQNXO� 'HJHUOHU� $�6�¶QLQ� EDJOL� NXUXOXVODUL�
FDOLVDQODUL���\RQHWLFLOHUL��RUWDNODUL��KDNNLQGD�UDSRU�\D]LODQ�VLUNHW�LOH�GDQLVPDQOLN�QLWHOLJLQGH�]DPDQ�]DPDQ�GRJUXGDQ�\D�GD�GROD\OL
RODUDN�ELUHELU�LOLVNL\H�JLUPLV�RODELOLU�\D�GD��KHUKDQJL�ELU�KLVVH�VHQHGL�LVOHPL�JHUFHNOHVWLUPLV�RODELOLUOHU�

�����6WUDWHML�0HQNXO�'HJHUOHU�$�6�

7XP� KDNODUL� VDNOLGLU�� 6WUDWHML�0HQNXO� 'HJHUOHU¶LQ� L]QL� DOLQPDGDQ�� � HOHNWURQLN��PHNDQLN�� IRWRNRSL�� ND\LW� FLKD]L� YH\D� EDVND� ELU
\RQWHPOH��EX�\D\LQODULQ�ELU�NLVPL�\D�GD�WDPDPLQLQ�NRS\DVL�FLNDULODPD]��ELOJLVD\DU�VLVWHPOHULQH�DNWDULODPD]�


