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����
<ÕOEDúÕQGDQ�EX�J�QH�NDGDU��

�PLO\RQ�GRODU�� ������d� ������d� 'H÷LúLP�
1HW�6DWLVODU�� ����� ����� �����
%UXW�.kU� ���� ���� �����
(��)DDOL\HW�.kUL� ���� ���� �����
)9$2.� ���� ���� ����
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� � � �
+D]ÕU�'H÷HUOHU�0.� ���� ���� �����
.ÕVD�9DGHOL�%RUo�� ����� ����� ����
8]XQ�9DGHOL�%RUo� ���� ���� �����
� � � �
7LFDUL�$ODFDNODU� ���� ����� �����
7LFDUL�%RUoODU� ���� ���� �����
6WRNODU� ����� ���� ����
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86��7/�RUW�� ������� ������� �
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<DWÕUÕPFÕ�g]HWL����
�

� .DVÕP������YH�ùXEDW�����¶GH�\DúDQDQ�HNRQRPLN�NUL]OHU�RWRPRWLY�VHNW|U�Q��ROGXNoD�

ROXPVX]� HWNLOHGL� YH� +DILI� 7LFDUL� $UDo� �+7$�� SD]DUÕ� LON� EHú� D\OÕN� G|QHPGH� ������

RUDQÕQGD�N�o�OG���

� 3HXJHRW� -�� KDULFLQGHNL� PRGHOOHULQLQ� \XUWGÕúÕ� VDWÕúÕ� LoLQ� OLVDQV|U�� 3HXJHRW¶\OD�

DQODúPDVÕ�JHUHNHQ�.DUVDQ�������\ÕOÕ�2FDN�0D\ÕV�G|QHPLQGH�Lo�SD]DUD�ED÷ÕPOÕOÕ÷ÕQÕQ�

EHGHOLQL�VDWÕúODUÕQGDNL����¶OLN�G�ú�úOH�|GHGL���

� hUHWLPLQL� \DYDúODWDQ� YH� IDDOL\HW� JLGHUOHULQL� D]DOWDQ� .DUVDQ� RSHUDV\RQHO� NDUOÕOÕ÷ÕQÕ�

NRUXPD\Õ�EDúDUVD�GD��LúOHWPH�VHUPD\HVL�LKWL\DFÕ�QHGHQL\OH�DUWDQ�ILQDQVDO�ERUoOXOX÷X�

YH�ILQDQVDO�JLGHUOHUL�QHGHQL\OH�LON�oH\UHNWH�86'����PLO\RQ�]DUDU�HWWL��

� ����� \ÕOÕQGD� VDWÕúODUÕQÕQ� ������� RUDQÕQGD� G�úPHVLQL� EHNOHGL÷LPL]� .DUVDQ� LoLQ�

\DWÕUÕP�WDYVL\HPL]L�µ¶$=$/7¶¶�RODUDN�\LQHOL\RUX]���
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�����\ÕOÕ������NDGDU�X]DNWD�������LVH�����¶H�ROGXNoD�\DNÕQ����
�
.DUVDQ������\ÕOÕQGD�RWRPRWLY�VHNW|U�Q�Q������\ÕOÕ�
VDWÕú�UDNDPODUÕQÕ�DúDQ�ELU�E�\�PH�J|VWHUPHVL��KDILI�
WLFDUL� DUDo� VHJPHQWLQGHNL� KÕ]OÕ� JHOLúLP� YH� �U�Q�
JDPÕQD� \HQL� HNOHGL÷L� PRGHOOHU� LOH� VDWÕúODUÕQÕ� DGHW�
ED]ÕQGD����� DUWWÕUÕUNHQ� VDWÕú� JHOLUOHULQL� GH����¶OLN�
ELU� RUDQGD� \�NVHOWHUHN� 86'���� PLO\RQ¶D�
XODúWÕUPD\Õ� EDúDUPÕúWÕ�� $QFDN� .DVÕP� D\ÕQGD�
\DúDQDQ� HNRQRPLN� NUL]� VHNW|UGHNL� IDDOL\HWOHULQ�
KÕ]OD�\DYDúODPDVÕQD�QHGHQ�ROGX�YH�ùXEDW�����¶GH�
NDUúÕODúÕODQ� LNLQFL� NUL]� SD]DUGDNL� GDUDOPD\Õ�
KÕ]ODQGÕUGÕ�� ����� \ÕOÕ� LON� oH\UH÷LQGH� +DILI� 7LFDUL�
$UDo� �+7$�� � VHJPHQWLQGHNL� N�o�OPH� WLFDUL�
IDDOL\HWOHUGHNL� GHYDPOÕOÕ÷D� ED÷OÕ� RODUDN� RWRPRELO�
SD]DUÕQD� J|UH� VÕQÕUOÕ� NDOPDVÕQD� UD÷PHQ� ������
RODUDN�JHUoHNOHúWL���
�
2FDN� ±� 0D\ÕV� G|QHPLQGH� NUL]�� HWNLOHULQLQ� N�o�N� YH� RUWD� ER\� WLFDUL� LúOHWPHOHU� WDUDIÕQGDQ� GDKD� J�oO��
KLVVHGLOPHVL\OH�GHULQOHúWL�YH������¶H�XODúWÕ��(NRQRPLN�NUL]�\DúDQDQ�ELU�GL÷HU�\ÕO�RODQ������\ÕOÕQGD�LVH�+7$�
SD]DUÕ� ������ N�o�O�UNHQ�� \HUOL� �UHWLFLOHULQ� VDWÕúODUÕ� ������ RUDQÕQGD� JHULOHPLúWL�� �%X� VHJPHQWWH� LWKDODW� ��
RWRPRWLY�SD]DUÕQÕQ�DNVLQH� ��GHYDO�DV\RQD�ROGXNoD�KDVVDV�ROGX÷X� LoLQ��\HUOL�+7$�VDWÕúODUÕ�����FLYDUÕQGD�
JHULOHUNHQ� LWKDO� +7$� VDWÕúODUÕ������� D]DOGÕ�� '|QHP� LoLQGH� ������� DGHW� \HUOL� +7$� VDWÕúÕQD� NDUúÕQ� ������
DGHW�LWKDO�+7$�VDWÕOGÕ�YH�LWKDODWÕQ�WRSODP�LoLQGHNL�SD\Õ������¶\D�G�úW����
�
6DWÕúODU�+Õ]OD�*HULOL\RU����
�
.DUVDQ��Lo�SD]DUGDNL�GDUDOPDGDQ�ROGXNoD�ROXPVX]�HWNLOHQGL��ùLUNHW¶LQ������2FDN�±�0DUW�G|QHPL�VDWÕúODUÕ�
DGHW�ED]ÕQGD�����D]DOÕUNHQ�VDWÕú�JHOLUOHUL�������RUDQÕQGD�G�úHUHN�86'�����PLO\RQ�RODUDN�JHUoHNOHúWL��
&LURGDNL�JHULOHPH\L�DUWWÕUDQ�ELU�GL÷HU�HWNHQ�GH�86'�ED]ÕQGD�RUWDODPD�ELULP�VDWÕú�IL\DWÕQÕQ�������\ÕOÕQGDQ�
EHUL� G�]HQOL� RODUDN� JHULOHPHVLGLU�� øo� SD]DUGDNL� VDWÕúODUÕQ� JHULOHPHVL� LKUDFDWÕQ� WRSODP� VDWÕúODU� LoLQGHNL�
SD\ÕQÕQ�DUWPDVÕQD�\RO�DoWÕ��$QFDN�3HXJHRW�-��PRGHOL�GÕúÕQGDNL�PRGHOOHULQLQ�\XUWGÕúÕ�VDWÕúÕ�LoLQ�OLVDQV|U��
3HXJHRW� LOH�DQODúPDVÕ�JHUHN�.DUVDQ¶ÕQ� LKUDFDWÕ�KDOLKD]ÕUGD�Lo�SD]DUGD�ND\EHGLOHQ�VDWÕúODUÕ�NDUúÕOD\DFDN�
KDFLPGH�GH÷LO���

���$QFDN�2SHUDV\RQHO�.DUOÕOÕN�.RUXQGX�����
�
2UWDODPD� VWRN� GHYLU� V�UHVL� ELU� D\GDQ� NÕVD� RODQ� .DUVDQ¶ÕQ�� �� oH\UHN� VDWÕúODUÕQÕQ� PDOL\HWL� NUL]� |QFHVL�
G|QHPGH�JHUoHNOHúWL÷L�LoLQ�EU�W�NDU��DPRUWLVPDQ�KDULo��PDUMÕQGD����SXDQD�\DNODúDQ�ELU�DUWÕú�JHUoHNOHúWL����
�
(QYDQWHULQLQ�\DNODúÕN������DGHW�FLYDUÕQGD�ROGX÷XQX�WDKPLQ�HWWL÷LPL]�.DUVDQ�LNLQFL�oH\UHNWHNL�VDWÕúODUÕQÕ�
E�\�N� |Oo�GH� VWRNODUÕQGDQ� NDUúÕOD\DFD÷ÕQÕ� G�ú�Q�\RUX]�� .DUVDQ¶ÕQ� ��� 1LVDQ� ��� 0D\ÕV� G|QHPLQGH�
IDDOL\HWOHULQL� E�\�N�|Oo�GH�GXUGXUPXú�YH��UHWLPLQL�SHUVRQHOLQLQ����¶VL\OH�GHYDP�HWWLUPLú�ROPDVÕ�GD�EX�
G�ú�QFHPL]L�GHVWHNOHPHNWHGLU��'ROD\ÕVÕ\OD�EU�W�NDU�PDUMÕQGDNL�\DQÕOVDPDQÕQ�\ÕOÕQ�LNLQFL�oH\UHNWH�GHYDP�
HGHFH÷LQL�G�ú�Q�\RUX]���

6DWÕú

��������d� �������d� �������d� �������d� �������d� �������d� �������d� �������d� �������d�

3HXJHRW�-� ��� ����� ����� ����� ����� ����� ����� ����� �����

3HXJHRW�3DUWQHU ��� ����� ����� ����� ����� ����� ��� ��� ���

3HXJHRW�%R[HU ��� ����� ��� ��� �� � � � �

)LDW�'XFDWR ��� ��� ��� � � � � � �

7RSODP ����� ����� ����� ����� ����� ����� ����� ����� �����
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�
.UL]H�NDSDVLWHVLQL��������DGHW�\ÕO¶GDQ��������DGHW�\ÕO¶D�oÕNDUPDN��]HUH�oDOÕúPDODUD�EDúODGÕ÷Õ�G|QHPGH�
\DNDODQDQ� .DUVDQ�� ùXEDW� D\ÕQ� VRQXQGD� NÕGHP� WD]PLQDW� \DUDWPD\DFDN� úHNLOGH�� WRSODP� SHUVRQHOLQLQ�
\DNODúÕN����¶VLQLQ�LúLQH�VRQ�YHUGL��%|\OHFH�VDWÕúODUÕQ�KÕ]OD�JHULOHGL÷L�ELU�G|QHPGH�JHQHO�\|QHWLP�JLGHUOHUL�
�UHWLPLQL� GH� GXUGXUDQ� .DUVDQ� IDDOL\HW� JLGHUOHULQLQ� VDWÕúODU� LoLQGHNL� SD\ÕQÕ� G�ú�UG�� YH� RSHUDV\RQHO�
NDUOÕOÕ÷ÕQÕ�NRUXGX���
�
)DL]�� 9HUJL� YH� $PRUWLVPDQ� gQFHVL� .DU� ����� JHULOH\HUHN� 86'���� RODUDN� JHUoHNOHúLUNHQ�� EU�W� PDUMGD�
\XNDUÕGD�EDKVHWWL÷LPL]�G�]HOPH�VD\HVLQGH�)9$g.�PDUMÕ�\DNODúÕN���SXDQOÕN�DUWÕúOD����¶\H�XODúWÕ���
�
.DUVDQ�\XUWGÕúÕ�VDWÕúODUÕQGDQ�GR÷DQ�WLFDUL�DODFDNODUÕ�VD\HVLQGH�GHYDO�DV\RQ�VRQUDVÕQGD�NDPEL\R�NDUÕQÕQ�
\DQÕVÕUD�NXU�IDUNÕ�JHOLUL�HOGH�HWWL��ùLUNHW¶LQ�IDDOL\HWGÕúÕ�JHOLUOHUL�86'����PLO\RQ¶D�XODúWÕ��
�
øúOHWPH�6HUPD\HVL�øKWL\DFÕ�%RUoOXOX÷X�$UWWÕUGÕ����
��
6WRN� GHYLU� V�UHVLQLQ� VDWÕúODUGDNL� JHULOHPH\H� ED÷OÕ� RODUDN� X]DPDVÕ� .DUVDQ¶ÕQ� LúOHWPH� VHUPD\HVL�
LKWL\DFÕQÕQ� DUWDPDVÕQD� QHGHQ� ROXUNHQ�� ùLUNHW� V|]NRQXVX� LKWL\DFÕQÕ� NÕVD� YDGHOL� ERUoODQPD� \ROX\OD�
NDUúÕODGÕ��.DUVDQ¶QÕQ�NÕVD�YDGHOL� ILQDQVDO�ERUo�VWR÷X������\ÕOÕ� VRQXQGD�86'�����PLO\RQ� LNHQ������\ÕOÕ�
ELULQFL� oH\UH÷LQGH� 86'����� PLO\RQ¶D� \�NVHOGL�� ùXEDW� D\Õ� NUL]L� VRQUDVÕQ� \DúDQDQ� GHYDO�DV\RQ� YH� NÕVD�
YDGHOL� ILQDQVDO� ERUoOXOX÷XQ� DUWPDVÕ\OD�� ùLUNHW¶LQ� ILQDQVDO� JLGHUOHUL� ������ \�NVHOHUHN� 86'���� PLO\RQ¶D�
XODúWÕ���
�
$]DODQ� VDWÕúODU� YH� DUWDQ� ILQDQVDO� JLGHUOHU� QHWLFHVLQGH� .DUVDQ� ����� \ÕOÕQÕQ� ELULQFL� oH\UH÷LQGH� 86'����
PLO\RQ�]DUDU�HWWL���
�
�����\ÕOÕ�����¶H�1H�.DGDU�<DNÕQ"����
�
2FDN� ±� 0D\ÕV� G|QHPL� KDILI� WLFDUL� DUDo� VDWÕú� UDNDPODUÕ� RWRPRWLY� VHNW|U�Q�Q� LoLQGH� EXOXQGX÷X� NUL]LQ�
JLGHUHN� GHULQOHúWL÷LQL� J|VWHUL\RU�� 'HYDO�V\RQGDQ� VRQUD� IL\DW� DYDQWDMÕQÕ� ND\EHGHQ� LWKDODWoÕ� ILUPDODUÕQ�
ERúDOWWÕNODUÕ� SD]DUÕ� \HUOL� �UHWLFLOHULQ� GROGXUDELOHFH÷LQL� GH� G�ú�QP�\RUX]�� 6HNW|U� LKUDFDWOD� D\DNWD�
GXUXUNHQ�� \XUWGÕúÕ� VDWÕú� DYDQWDMÕ� ROPD\DQ� �UHWLFLOHU� LoLQ� ����¶LQ� GHYDPÕ� GD� ROGXNoD� ]RU� JHoHFHN� JLEL�
J|U�Q�\RU��.ÕVDFDVÕ������\ÕOÕ�+7$��UHFLOHUL�LoLQ�����¶H�ROGXNoD�\DNÕQ���
�
øKUDFDW� DOWHUQDWLIL� -�� PRGHOL� GÕúÕQGD� 3HXJHRW¶XQ� RQD\Õ\OD� VÕQÕUOÕ� RODQ� .DUVDQ�� EX� \|QGH� ELU� DWÕOÕP�
JHUoHNOHúWLUPHGL÷L�WDNGLUGH�RSHUDV\RQHO�PDVUDIODUÕQÕ�NÕVDUDN�NUL]L�P�PN�Q�RODQ�HQ�D]�]DUDUOD�DWODWPD\D�
oDOÕúDFDNWÕU�� øNLQFL� oH\UHNWH� GH� \XNDUÕGD� EDKVHWWL÷LPL]� �]HUH�� PDOL\HWOHULQ� NUL]� |QFHVL� G|QHPOHUH� DLW�
ROPDVÕ�YH�LNLQFL�oH\UHN�VDWÕúODUÕQÕ�NDUúÕ\DFDN�PLNWDUGD�VWRN�EXOXQPDVÕ�EU�W�PDUMLQGH�JHoHQ�\ÕOD�RUDQOD�ELU�
L\LOHúPH� VD÷OD\DFDNVD� GD�� VDWÕúODUÕQÕQ� ������� RUDQÕQGD� G�úPHVLQL� EHNOHGL÷LPL]� .DUVDQ� LoLQ� NÕVD�
YDGHOL�\DWÕUÕP�WDYVL\HPL]L�µ¶$=$/7¶¶�RODUDN�\LQHOL\RUX]���
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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]���


