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7�UN�+DYD\ROODUÕ�g]HOOHúWLULOL\RU�
�
7�UN� +DYD\ROODUÕ¶QÕQ� ���� KLVVHVLQLQ� EORN� VDWÕúÕQD� LOLúNLQ� LODQÕQ� 5HVPL� *D]HWH¶GH�
\D\ÕQODQPDVÕ\OD�7+<������\ÕOÕQGD�|]HOOHúWLUPH�NDSVDPÕQD�DOÕQPDVÕQGD�EX�\DQD�LON�
NH]�|]HOOHúWLUPH\H�oRN�\DNODúWÕ���
�

7�UN� +DYD� <ROODUÕ¶QÕQ� VDWÕú� LKDOHVL�� NDSDOÕ� ]DUI� LoLQGH� WHNOLI� DOPDN� YH� J|U�úPHOHU�
\DSPDN�VXUHWL\OH�SD]DUOÕN�XV�O��JHUoHNOHúWLULOHFHN��*HUHNOL�J|U�OG�÷��WDNGLUGH��LKDOH�
SD]DUOÕN� J|U�úPHVLQH� GHYDP� HGLOHQ� WHNOLI� VDKLSOHULQLQ� NDWÕOÕPÕ� LOH� DoÕN� DUWÕUPD�
VXUHWL\OH� VRQXoODQGÕUDELOHFHN�� øWLPDW� WDDKK�WQDPHVL� ��� $UDOÕN¶WDQ� LWLEDUHQ�
g]HOOHúWLUPH� øGDUHVL� %DúNDQOÕ÷Õ¶QGDQ� DOÕQDELOHFHN�� � ùLUNHW� KDNNÕQGD� KD]ÕUODQDQ�
WDQÕWÕP� G|N�PDQÕ� YH� LKDOH� úDUWODUÕ� EHOJHVL� LVH� LWLPDW� WDDKK�WQDPHVLQLQ� WHNOLI�
VDKLSOHULQFH� LP]DODQPDVÕ� YH� =LUDDW� %DQNDVÕ
QD� \DWÕUÕODFDN� ��� ELQ� $%'� 'RODUÕ�
NDUúÕOÕ÷ÕQGD� DOÕQDFDN� GHNRQW� LOH� ELUOLNWH� g]HOOHúWLUPH� øGDUHVL
QH� WHVOLPLQGHQ� VRQUD�
WHPLQ� HGLOHELOHFHN�7HNOLIOHU� HQ� JHo� ��� ùXEDW� ����� J�Q��� 7�UNL\H� VDDWL� LOH� �����
D�
NDGDU�HOGHQ�WHVOLP�HGLOHFHN��
�
øKDOH\H� JHUoHN� YH\D� W�]HO� NLúLOHU� LOH� RUWDN� JLULúLP� JUXSODUÕ� NDWÕODELOHFHN�7+<¶QLQ�
���¶L� VDWÕOÕUNHQ� \DEDQFÕODUD� ���� SD\� YHULOPHVL� G�ú�Q�O�\RU�� <DEDQFÕ� \DWÕUÕPFÕODU�
LKDOH\H�DQFDN�ELU�7�UN�RUWDNOD�NDWÕODELOHFHNOHU�YH�7+<¶QLQ�XOXVDO�KDYD\ROX�NLPOL÷LQL�
NRUXPDVÕ� DPDFÕ\OD� úLUNHWLQ� GROD\OÕ� \DGD� GR÷UXGDQ� ���� KLVVHVLQGHQ� ID]ODVÕQÕ�
HOOHULQGH� WXWDPD\DFDNODU��ùLUNHWLQ�\|QHWLP�YH�NRQWURO��7�N�X\UXNOX�JHUoHN�YH� W�]HO�
NLúLOHUGH�RODFDN��
�
g]HOOHúWLUPH\OH� ELUOLNWH� \�]GH� ��� SD\Õ� VDWÕQ� DODFDN� úLUNHW� XoXú� IL\DWODUÕQÕ�
EHOLUOHPHNWH�VHUEHVW�ROXUNHQ��ROXúWXUXODQ�LPWL\D]OÕ�KLVVH�LOH�GHYOHW�VHUPD\H�DUWWÕUÕPÕ��
|QHPOL� ILQDQVDO� NDUDUODU�� DQD� V|]OHúPHQLQ� \HQLOHQPHVL�� 7+<¶QLQ� EDúND� ELU� úLUNHWOH�
ELUOHúPHVL�� IHVLK� YH� WDVIL\HVL�� XoXú� KDWODUÕQÕQ� GH÷LúWLULOPHVL� YH�YH\D� NDSDWÕOPDVÕ�
NRQXODUÕQGD� VRQ� V|]� KDNNÕQD� VDKLS� ROPD\D� GHYDP� HGHFHN�� $\UÕFD� 7+<�� � �����
\ÕOÕQÕQ�VRQXQD�NDGDU�RODVÕ�ELU�NUL]�GXUXPXQGD�7�UN�6LODKOÕ�.XYYHWOHUL¶QLQ�LKWL\DoODUÕQÕ�
YH�WDOHSOHULQL�NDUúÕODNOD�\�N�PO���
�
%DVÕQGD� \HU� DODQ� KDEHUOHUH� J|UH� |]HOOHúWLUPH� NDSVDPÕQD� DOÕQGÕ÷Õ� WDULKWHQ� LWLEDUHQ�
7+<�LOH�LOJLOHQHQ�6ZLVV�$LU�LKDOH\H�ELU�7�UN�RUWDNOD�NDWÕODFDN��.XUXODFDN�2UWDNOÕN�LoLQ�
.Ro�JUXEXQD�WHNOLI�J|W�UG�NOHUL�GH�oÕNDQ�ELU�EDúND�KDEHU��gWH�\DQGDQ�$OLWDOLD¶QÕQ�GD�
$LU� )UDQFH� LOH� ELUOLNWH� ROXúWXUDFD÷Õ� NRQVRUVL\XPD� ELU� 7�UN� RUWDN� EXODUDN� LKDOH\H�
NDWÕODFD÷Õ�EHOLUWLOL\RU��<DEDQFÕ�NRQVRUVL\XPODU�LoLQ�PXKWHPHO�7�UN�RUWDN�RODUDN�LúDUHW�
HGLOHQ� 6DEDQFÕ� JUXEXQGDQ� LVH� � 7+<¶QÕQ� |]HOOHúWLULOPHVL\OH� LOJLOHQLOPHGL÷L� \|Q�QGH�
ELU�DoÕNODPD�\DSÕOGÕ���
�
$($� YH� ,$7$� JLEL� XOXVODUDUDVÕ� KDYDFÕOÕN� NXUXOXúODUÕQÕQ� �HQ� KÕ]OÕ� E�\�\HQ� KDYD\ROX�
úLUNHWL�� RODUDN� EHOLUOHGLNOHUL� 7+<�� $YUXSD¶QÕQ� HQ� JHQo� ILORVXQD� VDKLS�� 7+<� � ��¶L�
NHQGLVLQH� DLW�� ��¶VL� NLUDODPD� \ROX\OD� NXOODQÕODQ� ��� XoDN� YH� EX� XoDNODUGD� WRSODP�
�������NROWXNOD�KL]PHW�YHUL\RU��7+<������\ÕOÕQGD����\XUWLoL�����\XUWGÕúÕ�ROPDN��]HUH�
WRSODP�����QRNWD\D����PLO\RQ�\ROFX�WDúÕGÕ��3D]DU�SD\Õ�LVH�Lo�KDWODUGD�\�]GH�����GÕú�
KDWODUGD�LVH�\�]GH����RODUDN�JHUoHNOHúWL����
�
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%X�UDSRUGD�\HU�DODQ�W�P�ELOJL�YH�YHULOHU�J�YHQLOLU�ROGX÷XQD�LQDQÕODQ��KDOND�DoÕN��ND\QDNODUGDQ�DOÕQPÕúWÕU��
5DSRUGD�\HU�DODQ�ELOJLOHULQ�GR÷UX�YH�HNVLNVL]�ROPDVÕ�DPDFÕ\OD�JHUHNHQ�W�P�GLNNDW�YH�|]HQ�J|VWHULOPLúWLU��
%X�ELOJLOHULQ�NXOODQÕOPDVÕ�VRQXFX�GR÷DELOHFHN�VRQXoODUGDQ��ELOJLOHUGHNL�HNVLNOLN�\D�GD�\DQOÕúOÕNWDQ�6WUDWHML�
0HQNXO�'H÷HUOHU�$�ù�� VRUXPOX� WXWXODPD]��%X�\D\ÕQGD�\HU�DODQ�J|U�ú� YH�G�ú�QFHOHULQ�6WUDWHML�0HQNXO�
'H÷HUOHU�$ù��\|QHWLPL�LoLQ�KLoELU�ED÷OD\ÕFÕOÕ÷Õ�\RNWXU��
%X� ELOJL� YH� YHULOHULQ� DPDFÕ�� SURIHV\RQHO� \DWÕUÕPFÕODUD� HQIRUPDV\RQ� YHUPHN� ROXS�� NLúLOHULQ� \DWÕUÕP�
NDUDUODUÕQÕ�V|]�NRQXVX�ELOJLOHUH�ED÷OÕ�NDOPDGDQ�YHUGLNOHUL�YDUVD\ÕOÕU��%X�QHGHQOH��\D\ÕQODQDQ�KLoELU�J|U�ú�
\D� GD� G�ú�QFH� ELU� \DWÕUÕP� |QHULVLQGH� EXOXQPD� KHGHIL� � \D� GD� DGÕ� JHoHQ� KLVVHOHULQ� DOÕQÕS� VDWÕOPDVÕ�
WDYVL\HVL�QLWHOL÷LQGH�GH÷LOGLU��6WUDWHML�0HQNXO�'H÷HUOHU�$�ù�¶QLQ�ED÷OÕ�NXUXOXúODUÕ��oDOÕúDQODUÕ���\|QHWLFLOHUL��
RUWDNODUÕ��KDNNÕQGD�UDSRU�\D]ÕODQ�úLUNHW�LOH�GDQÕúPDQOÕN�QLWHOL÷LQGH�]DPDQ�]DPDQ�GR÷UXGDQ�\D�GD�GROD\OÕ�
RODUDN�ELUHELU�LOLúNL\H�JLUPLú�RODELOLU�\D�GD��KHUKDQJL�ELU�KLVVH�VHQHGL�LúOHPL�JHUoHNOHúWLUPLú�RODELOLUOHU��
�

�����6WUDWHML�0HQNXO�'H÷HUOHU�$�ù��
�
7�P� KDNODUÕ� VDNOÕGÕU�� 6WUDWHML� 0HQNXO� 'H÷HUOHU¶LQ� L]QL� DOÕQPDGDQ�� � HOHNWURQLN�� PHNDQLN�� IRWRNRSL�� ND\ÕW�
FLKD]Õ�YH\D�EDúND�ELU�\|QWHPOH��EX�\D\ÕQODUÕQ�ELU�NÕVPÕ�\D�GD�WDPDPÕQÕQ�NRS\DVÕ�oÕNDUÕODPD]��ELOJLVD\DU�
VLVWHPOHULQH�DNWDUÕODPD]��


