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$QDOLVW����������������������������������2QXU�g]\XUW�
7DULK����������������������������������������.DVÕP������
�
�����%HNOHQWLOHULQ��]HULQGH�
�����\ÕOÕ�8VDú�DoÕVÕQGDQ�EHNOHQLOHQLQ�|WHVLQGH�L\L�JHoWL��*HoWL÷LPL]�\ÕO�/XIWKDQVD��$LWDOLD�YH�$LU�$OID¶\Õ�
ND\EHGHQ� úLUNHW� EX� ND\ÕSODUÕQÕ� WHODIL� HWPH\L� EDúDUGÕ� YH� EX� \ÕO� KLo� P�úWHUL� ND\EHGLOPHGL�� 7�UNL\H�
VHIHUOHULQH� EDúOD\DQ� dHN� +DYD\ROODUÕ� LOH� +D]LUDQ� D\ÕQGD� FDWHULQJ� KL]PHWL� YHUPHN� �]HUH� DQODúPD�
LP]DODQGÕ�� +DYD� WUDIL÷LQLQ� D]DOPDVÕQD� ED÷OÕ� RODUDN� 7�UNL\H� VHIHUOHULQL� NDOGÕUDQ� /XIWKDQVD� \HULQH�
'DQLPDUNDOÕ�0DHUVN� KDYD\ROX� úLUNHWL� 7�UNL\H¶\H� \ROFX� WDúÕPD\D� EDúODGÕ��+DIWDGD��o� VHIHU� \DSDQ�EX�
KDYD\ROX� úLUNHWL� LOH� GH� FDWHULQJ�DQODúPDVÕ� LP]DODQGÕ��$\UÕFD�%ULWLVK�$LUZD\V�� ,EHULD�$LUOLQHV� �3RUWHNL]�
+DYD\ROODUÕ��YH�2QXU�$LU�LOH�DQODúPDODU�\HQLOHQGL���
�
8VDú� EX� \ÕO� KL]PHW� oHúLWOLOL÷LQL� GH� DUWWÕUGÕ�� +DYDDODQÕQGDNL� GXW\�IUHH� VDWÕú� PHUNH]OHULQLQ� \DQÕVÕUD�
XoDNODUGD� GD� GXW\�IUHH� VDWÕúODUD� \DSPD� OLVDQVÕ� DODUDN� EX� KL]PHWL� YHUPHN� LoLQ� 3HJDVXV� YH� %ULWLVK�
$LUZD\V� LOH� DQODúPDODU� LP]DODQGÕ�� %X� \HQL� KL]PHWLQ� HPHN� \R÷XQ� ELU� |]HOOLN� J|VWHUGL÷L� YH� 8VDú¶ÕQ�
YDURODQ� ND\QDNODUÕ\OD� \�U�W�OHFH÷L� ELOGLULOL\RU�� )DDOL\HWOHU� EDúODQJÕo� DúDPDVÕQGD� ROGX÷X� LoLQ� � 8VDú�
GXW\�IUHH� VDWÕú� LúOHPOHULQLQ� WRSODP�JHOLUOHU� LoLQGH�DODFD÷Õ� SD\Õ� KHQ�]�|QJ|UHPHPHNWHGLU��+DOLKD]ÕUGD�
ùLUNHW¶LQ�$QWDO\D��ø]PLU�YH�%RGUXP¶GD�GXW\�IUHH�VDWÕú�PD÷D]DODUÕ�EXOXQX\RU���
�
����� \ÕOÕQGD�8VDú� WRSODP�JHOLUOHULQLQ����¶XQX� ROXúWXUDQ� UHVWDXUDQW� JHOLUOHUL� DoÕVÕQGDQ� ND\ÕS� \DúDGÕ��
$WDW�UN� +DYDDODQÕ¶QÕQ� \HQL� LQúDD� HGLOHQ� GÕú� KDWODU� WHUPLQDOLQLQ� LúOHWPH� KDNNÕQD� VDKLS� 7$9�
NRQVRUVL\XPXQXQ� W�P� UHVWRUDQ� LúOHWPHOHULQL� NHQGLVLQLQ� �VWOHQGL�� 'Õú� KDWODU� WHUPLQDOL� IDDOL\HWOHULQLQ�
E|\OHOLNOH� VRQD� HUPHVL�� 8VDú¶ÕQ� UHVWRUDQ� JHOLUOHULQLQ� WRSODP� JHOLUOHULQH� RUDQÕQÕQ� ���¶H� JHULOHPHVLQH��
QHGHQ� ROGX�� � %XQD� NDUúÕOÕN� RODUDN� ùLUNHW� Lo� KDWODU� WHUPLQDOLQGHNL� UHVWRUDQÕQÕ� (\O�O� D\ÕQGD� IDDOL\HWH�
JHoLUGL����
�
$UWDQ�5HNDEHW�YH�3D]DUGD�\HQL�ELU�R\XQFX��(XULVW�
*HoHQ� \ÕO� /6*�6DQFDN¶ÕQ� IL\DW� UHNDEHWLQH� \|QHOPHVL\OH� $OLDWOLD� 8VDú� LOH� RODQ� DQODúPDVÕQÕ�
\HQLOHPH\HUHN�� /6*�6DQFDN� LOH� GHYDP� HWPH� NDUDUÕ� DOPÕúWÕ�� %X� \ÕO� UHNDEHW� (XULVW¶LQ� GH� NDWÕOPDVÕ\OD�
DUWDUDN�GHYDP�HWWL��8VDú��%ULWLVK�$LUZD\V�YH�2QXU�$LU�úLUNHWOHULQLQ�DoWÕ÷Õ�LKDOHOHUGH�GL÷HU�úLUNHWOHUOH�GH�
\DUÕúWÕ���
��
(XULVW�7�UNL\H�SD]DUÕQGD�JHQHO�RODUDN�WDULIHVL]�VHIHUOHU�G�]HQOH\HQ�úLUNHWOHUH�FDWHULQJ�KL]PHWOHUL�YHUHQ�
ELU� FDWHULQJ� úLUNHWLGLU�� 3L\DVD\D�2QXU�$LU�&DWHULQJ¶LQ� \DEDQFÕ� RUWDN� DUD\ÕúODUÕ� VD\HVLQGH� JLUGL�� $OPDQ�
KDYD\ROODUÕQÕQ�\DQ�NXUXOXúX�RODQ�/6*�6N\&KHIV¶LQ�6DQFDN�&DWHULQJ�KL]PHWOHULQH�����RUDQÕQGD�RUWDN�
ROPDVÕ\OD�NHQGLVLQL�EDVNÕ�DOWÕQGD�KLVVHGHQ�2QXU�$LU�\DEDQFÕ�RUWDN�HGLQPHN�DPDFÕO\D�ELU�V�UH�(XULVW�LOH�
J|U�úW���'DKD�VRQUD�2QXU�$LU�&DWHULQJ¶LQ�SL\DVDGDQ�oHNLOPHVL\OH�(XULVW�7�UNL\H�SD]DUÕQGD�WHN�EDúÕQD�
YDUROPD\D� NDUDU� YHUGL�� ùX� DQ� (XULVW�� 6XQ� ([SUHVV�� *7,� YH� WDULIHVL]� VHIHUOHU� G�]HQOH\HQ� ELUNDo�
KDYD\ROXQD�FDWHULQJ�KL]PHWL�YHUL\RU����
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6HUPD\H�DUWWÕUÕPÕ�EX�\ÕO�GD�JHUoHNOHúWLULOHPHGL�
86$ù� EX� \ÕO� GD� VHUPD\H� DUWWÕUÕPÕ� LoLQ� JHQHO� NXUXOX� WRSOD\DPDGÕ�� 6HUPD\HGDUODUÕQ� JHQHO� NXUXOD�
NDWÕOPDPDODUÕ��VHUPD\H�DUWWÕUÕPÕ�LoLQ�JHUHNHQ�\DVDO�oR÷XQOX÷D�XODúÕODPDPDVÕQD�\RO�DoWÕ��ùLUNHW�NDUÕQÕ�
VHUPD\H\H� DNWDUDPDGÕ÷Õ� LoLQ� WHPHWW�� RODUDN� GD÷ÕWÕ\RU�� 7HPHWW�� RUDQÕ� EX� \ÕO� LoLQ� GH� ����� RODUDN�
|QJ|U�O�\RU���
�
.XUWN|\�+DYDDODQÕ�\HQL�IÕUVDWODU�VXQX\RU�
�� 2FDN� ����¶GH� KDYD� WUDIL÷LQH� DoÕOPDVÕ� SODQODQDQ� YH� \ÕOGD� ���PLO\RQ� \ROFXQXQ� NXOODQDFD÷Õ� WDKPLQ�
HGLOHQ�.XUWN|\�KDYDDODQÕQGD�FDWHULQJ�KL]PHWL�YHUPHN�LoLQ�8VDú�JHUHNOL�EDúYXUXODUÕ�EX�\ÕO�1LVDQ�D\ÕQGD�
\DSWÕ�� +DYDDODQÕQGD� YHULOHFHN� FDWHULQJ� KL]PHWOHULQLQ� �UHWLP� WHVLVOHUL� LoLQ� �� 7HPPX]� ����� WDULKLQGH�
LKDOH� DoÕOGÕ�� <DS�LúOHW�� GHYUHW�PRGHOL\OH� \DSÕODFDN� RODQ� WHVLVOHU� LoLQ� HQ� L\L� WHNOLIL�8VDú� YHUGL� YH���� \ÕO�
V�UHOL� LúOHWPH� KDNNÕ\OD� ELUOLNWH� SURMH\L� �VWOHQGL��ùLUNHW�� DODQGD� YHULOHFHN� FDWHULQJ�KL]PHWOHUL� LúOHWLOHFHN�
UHVWRUDQODU� LoLQ�DoÕOPDVÕ�EHNOHQHQ� LKDOH\H�GH�NDWÕODFDN��8VDú�DUDOÕN�D\ÕQGD�.XUWN|\¶GH�ELU�RSHUDV\RQ�
PHUNH]L� DoPD\Õ� SODQOÕ\RU�� %X�PHUNH]� LQúD� HGLOHQH� NDGDU� .XUWN|\� +DYDDODQÕQGDNL� KL]PHWOHU� $WDW�UN�
KDYDDODQÕQGDNL��UHWLP�WHVLVLQGHQ�GHVWHNOHQHFHN��(Q�E�\�N�P�úWHULVL�RODQ�7+<�XoXúODUÕQÕQ�ELU�NÕVPÕQÕ�
.XUWN|\¶H� ND\GÕUDFD÷Õ� LoLQ� úLUNHW� .XUWN|\¶GH� EXOXQPD\Õ� ELU� ]RUXQOXOXN�RODUDN�J|U�\RU��7+<� LON� HWDSWD�
+DF�VHIHUOHULQLQ�.XUWN|\¶H�ND\GÕUÕODFD÷Õ�DoÕNODQGÕ���
�
.DSDVLWH�$UWWÕUÕPÕ�3ODQODQPÕ\RU�
����¶�GH� WDPDPODQDQ�\DWÕUÕPOD�86$ù�J�QO�N��UHWLP�NDSDVLWHVLQL�����ELQ�|÷�QH�oÕNDUGÕ��+DOLKD]ÕUGD�
J�QGH�������ELQ� |÷�Q� \HPHN��UHWLPL� JHUoHNOHúWLUHQ�ùLUNHW� NDSDVLWH� DUWWÕUÕPÕ� SODQODPÕ\RU�� ���ELQ�Pð�
E�\�NO�÷�QGHNL� WHVLVOHULQGH� ELU� HNOHPH� \D� GD� \HQL� ELU� ELQD� LQúDDVÕQD� JHUHN� ROPDNVÕ]ÕQ� �UHWLPLQ�
DUWWÕUÕODELOHFH÷L�EHOLUWLOGL���
�
%HNOHQWLOHU�
�����\ÕOÕQGDQ�EHUL�WXUL]P�VHNW|U�QGH�\DúDQDQ�ROXPVX]�JHOLúPHOHUGHQ�|QHPOL�|Oo�GH�HWNLOHQHQ�8VDú¶ÕQ�
QHW�NDU�PDUMÕ�R�\ÕOGDQ�EX�\DQD�\DNODúÕN����SXDQ�D]DODUDN����¶WHQ����¶\H�JHULOHGL��<DSÕODQ�\DWÕUÕPODU�
YH� NDSDVLWH� DUWWÕUÕPÕ�� VDWÕúODU� JHUHNHQ� KDFLPH� XODúDPDGÕ÷Õ� LoLQ� RSHUDV\RQHO� NDUOÕOÕ÷Õ� DUWWÕUÕFÕ� HWNL�
\DSPDGÕ�� gWH� \DQGDQ� ����� \ÕOÕQGD� 6DQFDN¶ÕQ� /6*� LOH� RUWDNOÕ÷D� JLWPHVL� YH� ����� \ÕOÕQGD� (XULVW¶LQ�
SL\DVD\D� JLUPHVL\OH� UHNDEHW� GH� DUWWÕ�� 8VDú�� UHNDEHWH� UD÷PHQ�� SL\DVD� SD]DU� SD\ÕQÕ� NRUXPD\D� YH�
KL]PHWOHULQL� oHúLWOHQGLUHUHN� JHOLUOHULQL� DUWWÕUPD\D� \|QHOGL�� ����� \ÕOÕQGD� SRUWI|\�QGHNL� P�úWHULOHUL�
DoÕVÕQGDQ� ELU� ND\ED� X÷UDPD\DQ� 8VDú�� dHN� +DYD\ROODUÕ� LOH� GH� KL]PHW� DQODúPDVÕ� LP]DODGÕ�� 8VDú¶ÕQ�
JHOLUOHULQLQ� DUWPDVÕ� KDYD� WUDIL÷LQLQ� \R÷XQOX÷XQD� \DQL� �ONHPL]H� JHOHQ� YH� JLGHQ� ]L\DUHWoL� VD\ÕVÕQÕQ�
DUWÕúÕQD�ED÷OÕGÕU�������\ÕOÕQGD�\ÕOVRQX�KHGHIOHULQH�(\O�O�D\Õ�LWLEDUL\OH�����RUDQÕQGD�XODúÕOPÕú�ROPDVÕ�YH�
]L\DUHWoLOHULQ� ���� RUDQÕQGD� KDYD\ROXQX� WHUFLK� HWPHVL�� ����� \ÕOÕQGD� GD� VHNW|UGH� ROXPOX� JHOLúPHOHU�
\DúDQDFD÷ÕQD� LúDUHW� HWPHNWHGLU�� 8VDú� EX� ROXPOX� JHOLúPHOHUH� SDUDOHO� RODUDN� VDWÕúODUÕQÕ� YH�
NDUOÕOÕ÷ÕQÕ�DUWWÕUDFDNWÕU���
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%X� UDSRUGD� \HU� DODQ� WXP� ELOJL� YH� YHULOHU� JXYHQLOLU� ROGXJXQD� LQDQLODQ�� KDOND� DFLN� � ND\QDNODUGDQ� DOLQPLVWLU�� 5DSRUGD� \HU� DODQ�
ELOJLOHULQ� GRJUX� YH� HNVLNVL]� ROPDVL� DPDFL\OD� JHUHNHQ� WXP� GLNNDW� YH� R]HQ� JRVWHULOPLVWLU�� %X� ELOJLOHULQ� NXOODQLOPDVL� VRQXFX�
GRJDELOHFHN�VRQXFODUGDQ��ELOJLOHUGHNL�HNVLNOLN�\D�GD�\DQOLVOLNWDQ�6WUDWHML�0HQNXO�'HJHUOHU�$�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]���


