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%LUOHúPH«
�� ��(NLP������WDULKL�LWLEDUL�LOH��D÷ÕUOÕNOÕ�RODUDN�NRUG�EH]L��UHWHQ�.RUGVD�LOH������6DEDQFÕ�YH

���� 'X� 3RQW� RUWDNOÕ÷Õ� LOH� ROXúWXUXOPXú� YH� NRUG� EH]LQLQ� HQ� |QHPOL� KDPPDGGHVLQL
ROXúWXUDQ�HQG�VWUL\HO�LSOLN��UHWHQ�'86$�ELUOHúPLúWL�

�� $VOÕQGD��.RUGVD�'86$�ELUOHúPHVL��6DEDQFÕ�YH�'X�3RQW¶XQ�JOREDO�G�]H\GHNL�LúELUOL÷L�LoLQ
DWÕOPÕú�|QHPOL�DGÕPODUGDQ�ELUL\GL�

�� .RUGVD�'86$�ELUOHúPHVL�LOH�
�����6DEDQFÕ�YH�'X�3RQW¶XQ�X]PDQOÕN�DODQODUÕQÕ�ELUOHúWLUPHN
�� /DVWLN�WDNYL\H�VHNW|U�QGH�YHULPOL�YH�HQWHJUH�ELU�N�UHVHO�\DSÕ�ROXúWXUPDN
�� %�\�\HUHN�YH�LúLQ�NDSVDPÕQÕ�JHQLúOHWHUHN��.RUGVD¶QÕQ�KDOLKD]ÕUGDNL��VW�Q�SR]LV\RQX
SHUoLQOHQPHN�LVWHQPHNWHGLU�

�� %X� ELUOHúPHQLQ�� RUWD\D� oÕNDQ� úLUNHWLQ� NDUOÕOÕ÷ÕQD� GD� ROXPOX� ELU� NDWNÕVÕQÕQ� ROPDVÕ
NDoÕQÕOPD]GÕU�������\ÕOÕQD�NDGDU�³)DDOL\HW�.DU�0DUMÕ´QGD���SXDQD�YDUDQ�DUWÕúODUÕQ�ROPDVÕ
EHNOHQPHNWHGLU�� %LUOHúPHQLQ� ROXPOX� HWNLOHULQLQ� ����� \ÕOÕQD� \DQVÕPDODUÕQÕQ� oRN� ID]OD
ROPDVÕ�EHNOHQPHPHNWHGLU�

hUHWLP«
�� ùLUNHW��HQG�VWUL\HO�LSOLN�YH�EH]��UHWLPL�\DSPDNWDGÕU�

�� ùLUNHWLQ� LSOLN� WHVLVOHUL� \DNODúÕN� RODUDN� ������� WRQ�\ÕO� NDSDVLWHVL� LOH� Q\ORQ� ��� �UHWLPL
\DSPDNWDGÕU�� 1\ORQ� ���� úLUNHWLQ� QLKD\L� �U�QOHUL� RODQ� NRUGEH]L�� NRQYH\|U� EH]L�� FKDIHU�
NDSODPD�EH]L��NDOHQGHU�OLQHU�JLEL��U�QOHULQ�HQ�|QHPOL�KDPPDGHVL�NRQXPXQGDGÕU��1\ORQ
��¶QÕQ� NXOODQÕP� DODQODUÕ� KDYDFÕOÕNWDQ� WHNVWLOH� NDGDU� GH÷LúHQ� JHQLú� ELU� GD÷ÕOÕP
J|VWHUPHNWHGLU�

�� .RUGVD¶QÕQ� \ÕOOÕN� EH]� �UHWLP� NDSDVLWHOHUL� LVH�� NRUGEH]LQGH� ������� \RQ�\ÕO�� HQG�VWUL\HO
EH]GH�������WRQ�\ÕO�YH�WHNNRUG�GD�����WRQ�\ÕO�VHYL\HVLQGHGLU�

�� ùLUNHWLQ�NRUG�EH]L�E|O�P�Q�Q��U�QOHUL�PRWRUOX�DUDoODUÕQ� ODVLNOHULQGH�NDUNDV�PDO]HPHVL
YH� WRSXN� EH]L�� NRQYH\|U� EDQWODUÕQGD� YH� 9�ND\ÕúODUÕQGD� WDNYL\H�PDO]HPHVL�� IUHQ� N|U�N
EH]L�� WÕU� WHQWHVL��oDGÕU�EH]L�YH� ODVWLN�HQG�VWULVLQGH�\DSÕúPD�|QOH\LFL�NÕODYX]�EH]L�RODUDN
NXOODQÕOPDNWDGÕU�
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�� ùLUNHW��WHRULN�PDNVLPXP�NDSDVLWH�NXOODQÕP�RUDQÕQD�\DNÕQ�����¶O�N�ELU�NDSDVLWH�NXOODQÕP
RUDQÕ�LOH�oDOÕúPDNWDGÕU�

�� ùLUNHW¶LQ�EH]�YH�LSOLN��UHWLPOHUL�\ÕOODU�LWLEDUL�LOH�DúD÷ÕGDNL�JLEL�ROPXúWXU�

6DWÕúODU�YH�5HNDEHW«
�� ����� \ÕOÕQGD� ����PL\RQ� GRODUOÕN� VDWÕú� JHUoHNOHúWLUHQ� úLUNHWLQ�� ����� \ÕOÕQGD� VDWÕúODUÕQÕQ

����PLO\RQ�GRODU�JHoPHVL�EHNOHQPHNWHGLU��)DNDW�EX�LNL�UDNDP��ELUOHúPHQLQ������\ÕOÕQÕQ
VDGHFH�VRQ���D\ÕQGD�DNWLI�KDOH�JHOPHVL�QHGHQL�LOH�NDUúÕODúWÕUÕODELOLU�QLWHOLNWH�GH÷LOGLU�

�� %LUOHúPHGHQ� LWLEDUHQ�� NRUG� EH]L� �UHWLPLQGH� KDPPDGGH� RODUDN�� .RUGVD¶QÕQ� NHQGL
WHVLVOHULQGH��UHWWL÷L�LSOLN�NXOODQÕOPD\D�EDúODQPÕúWÕU��øSOL÷LQ�DUWDQ�NÕVPÕ�LVH�GÕú�SL\DVDODUD
VDWÕOPDNWDGÕU�

�� øKUDFDW�� .RUGVD¶QÕQ� VDWÕúODUÕQÕQ� ���¶LQL� ROXúWXUPDNWDGÕU�� �� NÕWD\D� ELUGHQ� LKUDFDW
JHUoHNOHúWLUHQ� úLUNHW�� LKUDFDWÕQÕQ� |QHPOL� ELU� NÕVPÕQÕ� KDOHQ� øUDQ¶GDNL� ODVWLN� �UHWLFLOHULQH
\DSPDNWDGÕU��øUDQ�SD]DUÕQ�ULVNLQLQ�\�NVHN�ROPDVÕ�QHGHQL�LOH��EX�SD]DUÕQ�WRSODP�VDWÕúODU
LoLQGHNL� SD\Õ� D]DOWÕOPD\D� YH� *RRG\HDU�'XQORS�� 0LFKHOOLQ�� %ULGJHVWRQH� YH� 3LUHOOL� JLEL
úLUNHWOHUH� \DSÕODQ� VDWÕúODUÕQ� D÷ÕUOÕ÷Õ� LVH� JHoWL÷LPL]� \ÕOGDQ� LWLEDUHQ� DUWWÕUÕOPD\D
EDúODQPÕúWÕU�

�� %DWÕ�$YUXSDOÕ��UHWLFLOHULQ��UHWLP�PDOL\HWOHUL�� WHNQRORMLOHULQLQ�GDKD�HVNL�ROPDVÕ�QHGHQL� LOH
GDKD�\�NVHNWLU��%X�VHEHSWHQ��.RUGVD¶\D�$YUXSD�LoLQGHQ�FLGGL�ELU�UDNLS��oÕNDPDPDNWDGÕU�
8]DN�'R÷XOX� �UHWLFLOHU� LVH�� ����� NUL]LQLQ� DUGÕQGDQ� SDUD� ELULPOHULQLQ� GH÷HU� ND\EHWPHVL
QHGHQL� LOH�|QHPOL�ELU�DYDQWDM�VD÷ODPÕúODU�YH�$YUXSD�SL\DVDVÕQÕ� NÕVD�V�UHOL� GH�ROVD�HOH
JHoLUPH\L� EDúDUPÕúODUGÕ�� )DNDW�� GDKD� VRQUD� JHUHN� �U�Q� NDOLWHVL� JHUHNVH� GH� �U�Q
WHVOLPDWÕQGDNL�DYDQWDMODUÕ�QHGHQL\OH��.RUGVD�HVNL�SD]DUÕQÕ�JHUL�ND]DQDELOPLúWLU�

�� .RUGVD¶QÕQ�|Q�QGHNL�WHKOLNHOHULQGHQ�ELUL�GH��KÕ]OD�GH÷LúHQ�ODVWLN�WHNQRORMLVLQLQ�\HQL�ODVWLN
NDUNDV�PDO]HPHOHUL�NXOODQPDVÕGÕU��g]HOOLNOH��JHOLúPLú��ONHOHUGH�NXOODQÕPÕ�DUWDQ�SRO\HVWHU
YH� oHOLN� NXúDNOÕ� UDG\DO� ODVWLNOHU�� NRUG� EH]L� HVDVOÕ� NDUNDV� PDO]HPHOL� ODVWLNOHULQ� \HULQL
DOPDNWDGÕU�� )DNDW�� SRO\HVWHU� YH� oHOLN� NXúDNOÕ� UDG\DO� ODVWLNOHULQ� HPQL\HW� DoÕVÕQGDQ
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�VW�QO�NOHUL� ROPDVÕQD� UD÷PHQ�� N|W�� \RO� NRúXOODUÕQD� GDKD� D]� GD\DQÕNOÕGÕUODU�� %X
VHEHSWHQ��D÷ÕU� \�N�YH�YH\D�N|W��\RO�NRúXOODUÕ� DOWÕQGD�oDOÕúDQ�DUDoODUGD�NRUG� EH]LQGHQ
�UHWLOPLú�NDUNDV�PDO]HPHOL�ODVWLNOHU�WHUFLK�HGLOPHNWHGLU�

�� 'L÷HU� WDUDIWDQ�� KHU� QHNDGDU� \HQL� NDUNDV�PDO]HPHOHUL� RUWD\D� oÕNVD� GD�� RWRPRELO� ODVWL÷L
SD]DUÕQÕQ� E�\�PH\H� GHYDP� HWPHVL�� Q\ORQ� ��¶QÕQ� ED]Õ� WHNVWLOOHULQ� \HULQL� DOPDVÕ� YH
.RUGVD¶QÕQ� \HQL� SD]DUODUD� JLUPHVL� QHGHQL� LOH� JOREDO� |OoHNWH� úLUNHWLQ� SD]DU� SD\Õ� YH
VDWÕúODUÕ�E�\�PH\H�GHYDP�HWPHNWHGLU��ùLUNHW�G�Q\D�NRUG�EH]L�SD]DUÕQÕ�\DNODúÕN�RODUDN
������¶�Q��HOLQGH�EXOXQGXUPDNWDGÕU�

�� ùLUNHW¶LQ� ELUOHúPH� VRQUDVÕ� VDWÕúODUÕQÕQ� ���¶LQL� NRUG� EH]LQGHQ�� ���¶LQLQ� LVH� LSOLNWHQ
ROXúPDVÕ�EHNOHQPHNWHGLU�

�� ùLUNHWLQ� JHoPLú� \ÕOODUGDNL� NRUG� EH]L� VDWÕúODUÕ� DúD÷ÕGDNL� JLEL� ROPXúWXU�� %X� JUDILNWH� GH
J|U�OG�÷�� JLEL�� WRQ� ED]ÕQGDNL� VDWÕúODU� ����� YH� ����� \ÕOODUÕQGD� D]DOPÕúWÕU�� %XQXQ� HQ
E�\�N� VHEHEL� LVH�� NRUG� EH]LQL� KDPPDGGH� RODUDN� NXOODQDQ� ODVWLN� �UHWLFLOHULQLQ�� ELULP
D÷ÕUOÕ÷Õ�GDKD�D]�RODQ�YH�GDKD�LQFH�LSOLNWHQ��UHWLOPLú�NRUG�EH]L�W�UOHULQL�GDKD�ID]OD� WDOHS
HWPHOHULGLU���%|\OHFH�X]XQOXN�RODUDN�KHPHQ�KHPHQ�D\QÕ�PLNWDUGD��UHWLP�\DSÕOÕUNHQ��WRQ
ED]ÕQGD��UHWLP�YH�VDWÕú�D]DOPÕúWÕU�

<DWÕUÕPODU«
�� ùLUNHWLQ�EX�\ÕO�LoLQGH�ELWPHVL�YH����PLO\RQ�GRODUD�PDOROPDVÕ�EHNOHQHQ��\HQL�ELU�LSOLN�WHVLVL

\DWÕUÕPÕ� YDUGÕU�� %X� WHVLVOH� ELUOLNWH�� úLUNHWLQ� LSOLN� �UHWLP� NDSDVLWHVL� ������� WRQ�\ÕO¶GDQ
�������WRQ�\ÕO¶D�oÕNDFDNWÕU��%X�WHVLVLQ�ELU�GL÷HU�|]HOOL÷L� LVH��GL÷HU� LSOLN��UHWLP�WHVLVOHULQLQ
NXOODQGÕ÷Õ�YH�EDúODGÕNWDQ�VRQUD�GXUPDVÕ�P�PN�Q�ROPD\DQ�³GHYDPOÕ��UHWLP´�WHNQL÷LQGHQ
IDUNOÕ�RODUDN��Q\ORQ����SROLPHULQL�JLUGL�RODUDN�NXOODQDQ�YH�³GXUXúOX��UHWLP´�\DSDELOHQ�ELU
WHNQRORML\H�VDKLS�ROPDVÕGÕU��%|\OHFH�úLUNHW�KHP�GDKD�YHULPOL�KHP�GH�GDKD�HVQHN��UHWLP
\DSDELOHFHNWLU�� ùLUNHW� EX� \DWÕUÕPOD� LOJLOL� DNWLIOHúWLUPHQLQ� KHSVLQL� EX� \ÕO� VRQX� LWLEDUL� LOH
\DSDFDNWÕU�

�

�����

������

������

������

���� ���� ���� ���� ����

%H]�6DWÕúODUÕ��WRQ�

<XUWGÕúÕ <XUWLoL



ùLUNHW�=L\DUHWL

$QDOLVW��*�UNDQ�%D\UDNWDU� JED\UDNWDU#VWUDWHML�FRP�WU�������������������������GDK������

�� <XNDUÕGD� GD� EDKVHWWL÷LPL]� JLEL�� .RUGVD� WHRULN� NRUG� EH]L� �UHWLP� NDSDVLWHVLQH� \DNÕQ� ELU
VHYL\HGH��UHWLP�\DSPDNWDGÕU��<HQL�JHOHQ�EX� LSOLN�NDSDVLWHVL�QHGHQL� LOH�úLUNHWLQ�\HQL�ELU
NRUG� EH]L� �UHWLP� NDSDVLWHVL� \DWÕUÕPÕ� \DSPDN� QL\HWLQGH� GH÷LOLGLU�� .XOODQÕOPD\DQ� LSOLN
�UHWLPLQ�KHSVLQLQ�\XUWGÕúÕQD�VDWÕOPDVÕ�SODQODQPDNWDGÕU�

�� ùLUNHW��0ÕVÕU¶GD�YH�$PHULND�%LUOHúLN�'HYOHW¶OHULQGH�NRUG�EH]L�YH�$OPDQ\D¶GD�GD�WHN�NRUG
�UHWLP� WHVLVOHULQLQ� oR÷XQOXN� KLVVHOHULQH� VDKLSWLU�� %X� WHVLVOHUH�� .RUGVD¶QÕQ� NHQGL
JHOLúWLUPLú�ROGX÷X�YH�6DEDQFÕ�'X�3RQW�RUWDNOÕ÷Õ�LOH�*�QH\�$PHULND¶GDNL�ED]Õ�WHVLVOHUH�GH
VDWÕODQ� �UHWLP� WHNQRORMLOHUL� DGDSWH� HGLOPLúWLU�� %|\OHFH� ����� \ÕOÕQGD� úLUNHWLQ� LúWLUDN
SRUWI|\�QH� GDKLO� HGLOHQ� 1LOH� .RUGVD�0ÕVÕU� WHVLVLQLQ� \ÕOOÕN� NRUG� EH]L� �UHWLP� NDSDVLWHVL
������ WRQ�\ÕO¶D� oÕNPÕúWÕU�� $OPDQ\D¶GD����� KLVVHVL� VDWÕQ� DOÕQDQ� ,QWHU.RUGVD¶QÕQ� LVH� WHN
NRUG� �UHWLP� NDSDVLWHVL� ������ WRQ�\ÕO¶D� XODúPÕú� YH� G�Q\DQÕQ� HQ� E�\�N� LNLQFL� WHN� NRUG
�UHWLFLVL� NRQXPXQD� \�NVHOPLúWLU�� %X� \ÕO� LoLQGH� VDWÕQ� DOÕQDQ� YH� KHPHQ� PRGHUQL]DV\RQ
oDOÕúPDODUÕQD� EDúODQDQ� $%'¶GHNL� úLUNHWLQ� LVH� \DWÕUÕP� |QFHVL� NDSDVLWHVL� ������� WRQ
FLYDUÕQGDGÕU��%�W�Q�EX��UHWLP�WHVLVOHULQLQ�\DQÕQGD��P�úWHULOHUH�GDKD�L\L�YH�oDEXN�VHUYLV
J|W�UHELOPHN�DPDFÕ�LOH�øQJLOWHUH¶GH�ELU�SD]DUODPD�úLUNHWL�NXUXOPXúWXU�

�� ùLUNHW�\HWNLOLOHUL��E|\OH�ELU��UHWLP�WHVLVL�D÷ÕQD�VDKLS�ROPDQÕQ�DVÕO�DPDFÕQÕQ��JOREDO
G�]H\GH��U�Q�VD÷OD\ÕFÕ�NRQXPXQX�VD÷ODPODúWÕUPDN�ROGX÷XQX�EHOLUWPHNWHGLUOHU�

hU�Q�)L\DWODPDVÕ«
�� øSOLN��UHWLP�WHVLVLQLQ�JLUGLVLQL�ROXúWXUDQ�KHN]DPHWLOHQGLDPLQ�YH�DGLSLN�DVLW�JLEL�PDGGHOHU

'X�3RQW¶WDQ�VD÷ODQPDNWDGÕU��%X��U�QOHULQ�VDWÕQ�DOPD�DQODúPDODUÕ�\ÕOOÕN�ED]GD�\DSÕOÕUNHQ�
VDWÕú�DQODúPDODUÕQÕQ�GDKD�NÕVD�YDGHOHUGH�\DSÕOPDVÕ��VDWÕú�PDUMODUÕQGD�ED]Õ�GXUXPODUGD
GDUDOPDODUD�VHEHS�RODELOPHNWHGLU�

�� ùLUNHW¶LQ� KDPPDGGH� DOÕPODUÕQÕQ� YH� QLKD\L� �U�Q� VDWÕPODUÕQÕQ� |QHPOL� ELU� NÕVPÕQÕQ� D\QÕ
G|YL]� FLQVLQGHQ� ROPDVÕ�� úLUNHWH� G|YL]� FLQVL� ULVNL� DoÕVÕQGDQ� ³GR÷DO� NRUXPD´� �QDWXUDO
KHGJLQJ�� VD÷ODPDNWDGÕU�� %|\OHFH� úLUNHW�� (XUR¶QXQ� VRQ� ]DPDQODUGDNL� |QHPOL� GH÷HU
ND\EÕQGDQ�SHN�ID]OD�HWNLOHQPHPLúWLU�

%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]�


