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�� hQ\H�dLPHQWR�.DUDGHQL]GH� IDDOL\HW�J|VWHUPHNWH«�hQ\H�dLPHQWR�� oLPHQWR�� NOLQNHU� YH� KD]ÕU
EHWRQ� �UHWLPL� IDDOL\HWLQL� .DUDGHQL]� %|OJHVL¶QGH� JHUoHNOHúWLUPHNWHGLU�� hQ\H� dLPHQWR¶QXQ� JUL
oLPHQWR� �UHWLP� NDSDVLWHVL�� +D]LUDQ� ����� WDULKLQGHQ� LWLEDUHQ� ���������� WRQ�\ÕO¶GÕU�� +DOLKD]ÕUGD
V�UPHNWH�RODQ�oLPHQWR��UHWLPL�WHYVL�\DWÕUÕPÕ������\ÕOÕ�VRQXQGD�VRQXoODQGÕ÷ÕQGD���UHWLP�NDSDVLWHVL
���������� WRQ�\ÕO¶D� oÕNDFDNWÕU�� .OLQNHU� �UHWLP� NDSDVLWHVL� LVH� �������� WRQ�\ÕO� ROXS� ����� \ÕOÕQGD
����������WRQ�\ÕO¶D�oÕNDFDNWÕU�

�� .DUDGHQL]� %|OJHVL¶QGH� �UHWLP«� ����� \ÕOÕQGD� .DUDGHQL]� E|OJHVL� WRSODP� �UHWLP� PLNWDUÕ
���������� WRQ¶NHQ� hQ\H� dLPHQWR¶QXQ� ����� \ÕOÕQGDNL� �UHWLPL� �������� WRQ� ROPXúWXU�� )LUPD¶QÕQ
E|OJHGHNL�HQ�E�\�N�UDNLEL��NDSDVLWHVL�����������WRQ�YH������\ÕOÕ��UHWLPL�����������WRQ�RODQ�%ROX
dLPHQWR¶GXU�� %ROX� dLPHQWR� LOH� hQ\H� dLPHQWR¶QXQ� ����� \ÕOÕ� WRSODP� �UHWLPOHUL�� .DUDGHQL]
%|OJHVLQGHNL� oLPHQWR� �UHWLPLQ� ���¶XQX� ROXúWXUPXúWXU�� hQ\H� dLPHQWR� WDUDIÕQGDQ� ����� \ÕOÕQGD
SODQODQDQ�oLPHQWR��UHWLPL�LVH���������WRQ¶GXU�������\ÕOÕ����oH\UH÷L�VRQXQGD�.DUDGHQL]�%|OJHVL¶QGH
�UHWLOHQ��������� WRQ�oLPHQWRQXQ��������� WRQX�hQ\H�dLPHQWR� WDUDIÕQGDQ���������� WRQX� LVH�%ROX
dLPHQWR� WDUDIÕQGDQ� �UHWLOPLúWLU�� øNL� ILUPDQÕQ� �d� ����¶GHNL� �UHWLP� KDFPL�� .DUDGHQL]� %|OJHVLQLQ
�����¶LQL�ROXúWXUPDNWDGÕU�

�� 6DWÕúODU«� øON� �� D\OÕN� G|QHPGH�� hQ\H
dLPHQWR¶QXQ�VDWÕúODUÕ� 7/� ED]ÕQGD�����DUWÕú
J|VWHUHUHN� ����������� PLO\RQ� 7/¶\H
\�NVHOPLúWLU��'RODU�ED]ÕQGD�LVH��QHW�VDWÕúODU
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�

�� %X� ROD\� W�P� oLPHQWR� VHNW|U�Q�� ROXPVX]
\|QGH� HWNLOHPLú� YH� LON� �� D\GD� VHNW|UGHNL
�UHWLP�����JHULOHPLúWLU�� øON���D\GD�E|OJHOHU
ED]ÕQGD� LVH� .DUDGHQL]¶GH� �UHWLP� ����
0DUPDUD¶GD� ����� (JH¶GH� ���� $NGHQL]¶GH
�����øo�DQDGROX¶GD������G��$QDGROX¶GD����
YH� *�'�� $QDGROX¶GD� ���� RUDQÕQGD
D]DOPÕúWÕU�� 7HPPX]� D\Õ¶QGD� EX� V�UHQLQ
GROPDVÕ� YH� GHSUHP� E|OJHVLQGHNL� LQúDDW
IDDOL\HWOHULQLQ� KÕ]ODQPDVÕ� LOH� LNLQFL� \DUÕ\ÕOGD
WDOHELQ� YH� �UHWLPLQ� DUWPDVÕ
EHNOHQPHNWHGLU�

�� %U�W� .kU� YH� (�� )DDOL\HW� .kUÕ«� øON� �� D\OÕN
G|QHPGH�� 6DWÕúODUÕQ� 0DOL\HWL¶QLQ
�DPRUWLVPDQ� KDULo�� 1HW� 6DWÕúODU� LoHUVLQGHNL
SD\ÕQÕQ� ���¶GHQ� ���¶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�� hQ\H� dLPHQWR¶QXQ� IDDOL\HW� JLGHUOHULQLQ� QHW� VDWÕúODU
LoHULVLQGHNL� SD\Õ� ���¶GHQ����¶D� \�NVHOPLúWLU�� 6|]�� HGLOHQ� EX� \�NVHOLúLQ�� G�úHQ� VDWÕú� FLURVXQD
UD÷PHQ� GRODU� ED]ÕQGD� \�NVHOHQ� JHQHO
\|QHWLP� JLGHUOHULQGHQ� ND\QDNODQGÕ÷Õ
J|U�OPHNWHGLU�� %|\OHFH� ùLUNHW¶LQ� HVDV
IDDOL\HW� NkU� PDUMÕ� GD� ���¶GDQ� ���¶H
JHULOHPLúWLU�

�� $OÕQDQ�.UHGLOHU�YH�)DDOL\HW�GÕúÕ�JHOLUOHU«�hQ\H�dLPHQWR��WHYVL�YH�NDSDVLWH�\DWÕUPODUÕ� LoLQ�(\O�O
YH� .DVÕP� ����� WDULKOHULQGH� VÕUDVÕ� LOH� ����� PLO\RQ�� (XUR¶OXN� YH� ����� PLO\RQ�� (XUR¶OXN� �� NUHGL
VD÷ODPÕúWÕU�� *HOHQ� ����� PLO\RQ� (XUR¶OXN� NUHGL� EDQND� KHVDEÕQGD� GH÷HUOHQGLULOLUNHQ�� ����� PLO\RQ
(XUR¶OXN� NUHGLQLQ� ���PLO\RQ� (XUR¶OXN� NÕVPÕ� LVH�0HQNXO� .Õ\PHW� SRUWI|\�� �+D]LQH� %RQRVX�'HYOHW
7DKYLOL�� LoHULVLQGH�GH÷HUOHQGLULOPHNWHGLU��%X�GR÷UXOWXGD��hQ\H�LON�\DUÕ�\ÕOGD�����PLO\RQ¶D�\DNÕQ�ELU
IDL]� JHOLUL� HOGH� HWPLúWLU�� %X� G|QHPGH�
X]XQ� YDGHOL� ERUo� JLGHUOHUL� DOÕQDQ� NUHGL\H
DLW� NXU� IDUNODUÕQÕQ� YH� IDL]� JLGHUOHULQLQ
DNWLIOHúWLULOPHVL� LOH� D]� ELU� DUWÕú
J|VWHUPLúWLU��6RQXo�RODUDN��ùLUNHW¶LQ�YHUJL
|QFHVL� NkUÕ� ����PLO\RQ¶GDQ� ����PLO\RQ¶D
\�NVHOPLúWLU�

�� 1HW�.DU�YH�)9$g.«�hQ\H�dLPHQWR� LON��
D\GD� \DWÕUÕPODUÕ� LoLQ� NXOODQGÕ÷Õ� WHúYLNOHU� LOH
HIHNWLI� YHUJL� RUDQÕQÕ� ���¶GHQ� ��¶H
G�ú�UP�úW�U��%X�GR÷UXOWXGD��ùLUNHW¶LQ�YHUJL
VRQUDVÕ� NkUÕ� ���� DUWÕú� J|VWHUHUHN� ��
PLO\RQ¶GDQ� ���� PLO\RQ¶D� \�NVHOPLúWLU�
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� IDDOL\HW� JLGHUOHUL� 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«�6HNW|UGHNL� NÕVÕWODPDODU� YH� GDUDODQ� WDOHS� QHWLFHVLQGH� \ÕOÕQ� LON� \DUÕVÕQÕ� N|W�� JHoLUHQ
LQúDDW� YH� oLPHQWR� VHNW|U�Q�Q� \ÕOÕQ� LNLQFL� \DUÕVÕQGD� GDKD� L\L� ELU� SHUIRUPDQV� VHUJLOHPHVL
EHNOHQPHNWHGLU��%X�GR÷UXOWXGD��E|OJHVL¶QLQ� �HQ�|QHPOL��� ILUPDVÕQGDQ�ELUL�RODQ�hQ\H�dLPHQWR¶QXQ
GD� DUWDQ� NDSDVLWHVL� LOH� VHNW|UGHNL� FDQODQPDGDQ� SR]LWLI� \|QGH� HWNLOHQPHVL� NDoÕQÕOPD]ÕGÕU�� %X
QHGHQOH��hQ\H�LoLQ�X]XQ�YDGHOL�\DWÕUÕP�G�ú�QFHPL]�ROXPOXGXU�

����������������������������������������������������������
��´.UHGLWDQVWDOW�I�U�:LDGHUDXIEDX��)UDQNIXUW�DP�0DLQ´�ILUPDVÕQGDQ�DOÕQDQ�NUHGL���GLOLP�KDOLQGH�NXOODQÕODFDN��LON�GLOLP�

�����������(XUR�+HUPHV�6LJRUWDOÕ��LNL�\ÕOÕ�RGHPHVL]�����\ÕO�DOWÕúDU�D\OÕN�WDNVLWOHU�KDOLQGH�JHUL�|GHPHOL��������VDELW�IDL]
RUDQOÕ�� LNLQFL� GLOLP�� ����������� (XUR�� LNL� \ÕO� RGHPHVL]�� �� \ÕO� DOWÕ� D\OÕN� WDNVLWOHU� KDOLQGH� JHUL� |GHPHOL�� IDL]� RUDQÕ
(85,%25����� ��

��,)&¶GHQ�DOÕQDQ������������(XUR¶OXN�NUHGL����\ÕOÕ�|GHPHVL]����\ÕO���D\OÕN�WDNVLWOHU�úHNOLQGH�JHUL�|GHPHOL��IDL]�RUDQÕ� LVH
(85,%25����

)DDOL\HW�*LGHUOHUL��86��PLR� ������� �������

���3D]DUODPD��6DWÕú�YH�'D÷ÕWÕP�*LGHUOHUL���� ����� �����

���*HQHO�<|QHWLP�*LGHUOHUL���� ����� �����

������������NÕGHP�WD]PLQDWÕ ���� ����

2FDN�+D]LUDQ����� .XU�)DUNÕ )LQDQVPDQ�*LGHUL

'|QHPLQ�)LQDQVPDQ�*LGHUOHUL ��������� ���������

����UHWLPLQ�PDOL\HWLQH�YHULOHQOHU � �
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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]�


