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'DOJDVÕQD� EDúOD\DQ� ,0.%� HQGHNVL� EX� SHUL\RG
GD� ����� NDW� DUWPÕVWÕU�� øNLQFL� GDOJD� LOH� G�]HOWPHVLQL
\DSWÕNWDQ� VRQUD� ��� 'DOJDVÕQD� EDúODPÕú� YH� EX� GHID� ����� NDW� DUWPÕúWÕU�� <ÕOEDúÕQGDQ� EXJ�QH� NDGDU
G|UG�QFH� G�]HOWPHVLQL� \DSPDNWD� RODQ� ,0.%� HQGHNVL� EX� KDUHNHWLQL� GH� WDPDPODGÕNWDQ� VRQUD� VRQ
GDOJDVÕ�RODQ����'DOJDVÕQÕ�ROXúWXUDFDNWÕU��ho�QF��GDOJDQÕQ�X]DGÕ÷Õ�J|]�|Q�QH�DOÕQÕUVD�����'DOJDQÕQ� 
��� 'DOJD\D� HúLW� ROPDVÕ� EHNOHQPHNWHGLU�� %XQD� J|UH� HQGHNVLQ� X]XQ� YDGHGH� ������� VHYL\HOHULQL� WHVW
HWPHVLQL�EHNOHPHNWH\L]��%X�oÕNÕúÕQ�DUWDQ�LúOHP�KDFPL�YH�DUWDQ�PRPHQWXP�LOH�GHVWHNOHQPHVL�EDúDUÕOÕ
ELU�oÕNÕú�KDUHNHWL�LoLQ�JHUHNOLGLU�
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8� )('¶LQ� IDL]�DUWÕUÕPODUÕ\OD� XOXVODUDUDVÕ� ILQDQVDO� SL\DVDODUGD� \DúDQDQ� GDOJDODQPD�JHOLúPHNWH� RODQ
SL\DVDODUGD�SR]LV\RQODUÕQ�D]DOWÕOPDVÕQD� \D�GD� \HQL�SR]LV\RQ�DOÕQPDPDVÕQD�QHGHQ�ROPXúWXU��%X
QHGHQOH� W�P� ROXPOX� JHOLúPHOHUH� NDUúÕQ�� SL\DVD\D� \|Q� YHUHQ� E�\�N� \DWÕUÕPFÕODU� SD]DUODPD
VÕNÕQWÕODUÕ�\DúD\DELOHFHNOHULQL�G�ú�QHUHN�±|]HOOLNOH�NUHGL�DODUDN��\HQL�SR]LV\RQ�DOPDPDNWDGÕUODU�

8� +DOND�DU]ODU�JHWLUGLNOHUL� \HQL�EHNOHQWLOHUOH� \DWÕUÕPFÕODUÕQ�GDKD�oRN� LOJLVLQL�oHNPHNWHGLU��7XUNFHOO¶LQ
YH� LQWHUQHW�VHUYLV�VD÷OD\ÕFÕODUÕQ�KDOND�DU]Õ�YH�KHQ�]� WDNYLPL�NHVLQOHúPH\HQ�g]HOOHúWLUPH� øGDUHVL
SRUWI|\�QGHNL�.ø7¶OHULQ��(UGHPLU��7+<��3HWNLP��ELULQFLO�YH�LNLQFLO�KDOND�DU]ODUÕ�GD�XQXWXOPDPDOÕGÕU�
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8� 3L\DVDGD� WDOHS� GHQJHVL� JHOLúPHGL÷L� V�UHFH� �|]HO� HPHNOLOLN� IRQODUÕ�� \HUOL� YH� \DEDQFÕ� NXUXPVDO
\DWÕUÕPFÕODU�� \R÷XQ� KDOND� DU]ODUOD� KLVVH� VHQHGL� PLNWDUÕQÕQ� DUWPDVÕ� ±\HQL� SDUD� JLULúL� ROPDPDVÕ
YDUVD\ÕPÕ� DOWÕQGD�� SL\DVD� \DSÕFÕVÕ� RODUDN� QLWHOHQGLULOHELOHFHN� E�\�N� \DWÕUÕPFÕODUÕQ� \HQL� SR]LV\RQ
DOPDODUÕQÕ�]RUODúWÕUPDNWDGÕU�

ß� 0HYVLPVHO� HWNLOHU� �WDUÕP� �U�QOHUL� IL\DWODUÕQGDNL� JHULOHPH�� YH� 23(&¶LQ� SHWURO� �UHWLPLQL� DUWWÕUPD
NDUDUÕ�DOPDVÕ\OD�SHWURO� IL\DWODUÕQÕQ�JHULOHPHVL�D\OÕN�HQIODV\RQGD�úRN�G�ú�úOHUH�QHGHQ�RODELOLU��%X
JHOLúPH�HQIODV\RQGDNL�³LQHUWLD´�QÕQ�NÕUÕOPDVÕQD�QHGHQ�RODELOLU�

ß� 6HSHW� NXUX� ��� $%'�� �� ����� (XUR�� � GHYDO�DV\RQX� WHPPX]� D\ÕQGDQ� LWLEDUHQ� \�]GH� ���
H
G�ú�U�OHFHNWLU��%|\OHFH�G|YL]�ED]ÕQGD�IRQODPD�PDOL\HWOHUL�JHULOH\HFHNWLU�

ß� +D]LQH�0�VWHúDUOÕ÷Õ�XOXVODUDUDVÕ� ILQDQVDO�SL\DVDODUGD�����PLO\RQ�$%'�������PLO\RQ�(XUR�YH���
PLO\DU� \HQOLN� �� D\UÕ� WDKYLO� LKUDFÕ� JHUoHNOHúWLUPLúWLU�� %X� JHOLúPH� 0HUNH]� %DQNDVÕ¶QD� QHW� GÕú
YDUOÕNODUGDNL�DUWÕúD�SDUDOHO�RODUDN�DoÕN�SL\DVD�LúOHPOHUL�LOH�7/�IRQODPDVÕ�\DSPD�LPNDQÕ�YHUHFHNWLU�
/LNLGLWHGHNL�UDKDWODPD�GD�IRQODPD�PDOL\HWOHULQL�DúD÷Õ\D�oHNHFHNWLU�

ß� <XNDUÕGDNL�JHOLúPHOHUH�SDUDOHO�RODUDN�K�N�PHWLQ�\DSÕVDO�UHIRUPODUGD��|]HO�HPHNOLOLN�\DVDVÕ��HQHUML�
SHWURO� YH� GR÷DOJD]� VHNW|UOHULQGH� OLEHUDOL]DV\RQ�� =LUDDW�� +DON� YH� (PODN� %DQNDVÕ¶QÕQ� NDPXVDO
QLWHOLNOHULQGHQ� VÕ\UÕODUDN� WLFDUL� LúOHWPHOHU� KDOLQH� JHWLULOPHVL�� J|VWHUHFH÷L� NDUDUOÕOÕN� YH� PHFOLVLQ
SHUIRUPDQVÕ�LVWLNUDU�SURJUDPÕQÕQ�NDOÕFÕ�ROXPOX�VRQXoODU�\DUDWPDVÕ�EHNOHQWLOHULQL�J�oOHQGLUHFHNWLU�

8� 0HFOLV� VRUXúWXUPD� NRPLV\RQODUÕQÕQ� 0+3¶OL� �\HOHULQ� GH� R\ODUÕ\OD� 0HVXW� <ÕOPD]¶ÕQ� <�FH� 'LYDQD
J|QGHULOPHVLQH� NDUDU� YHUPHVL� NRDOLV\RQGD� UDKDWVÕ]OÕN� \DUDWÕ\RU�� %XQD� UD÷PHQ� KLoELU� SDUWL
NRDOLV\RQX� ER]DUDN� VL\DVL� LVWLNUDUVÕ]OÕ÷D� QHGHQ� ROPDN� GD� LVWHPH\HFHNWLU�� %X÷GD\� WDEDQ� IL\DWÕQÕ
WDUÕP�NHVLPLQL�NDUúÕVÕQD�DOPD\Õ�J|]H�DODUDN�,0)�WDDKK�WOHULQH�X\JXQ�DoÕNOD\DQ�NRDOLV\RQ�SDUWLOHUL
|QHPOL�VL\DVL�ULVNOHU�DOPDNWDGÕUODU��$QFDN�HNRQRPLN�SURJUDPÕQ�EDúDUÕ\D�XODúPDVÕ�QHWLFHVLQGH�EX
ULVNOHUL�JLGHUHFHN�VL\DVL�JHWLULOHU�HOGH�HGLOHELOLU�

%X�JHOLúPHOHULQ�ÕúÕ÷ÕQGD�NUHGL�GHUHFHOHQGLUPH�NXUXOXúODUÕQÕQ�7�UNL\H¶QLQ�NUHGL�QRWXQX�WHNUDU�DUWWÕUPDVÕ
EHNOHQWLOHUL\OH� \HUOL� YH� \DEDQFÕ� R\XQFXODU� \D]� RUWDODUÕQD� GR÷UX� RUWD� YDGHOL� SR]LV\RQ� DOPD\D
EDúOD\DELOLUOHU�

%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]�


