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LúHFDP¶ÕQ� G�]FDP� DODQÕQGD� IDDOL\HW� J|VWHUHQ� úLUNHWL� 7UDN\D� &DP� 6DQD\LL� $�ù�� YH� %HOoLNDOÕ
�]FDP�JUXEX�*ODYHUEHO��5RPDQ\D¶GD�EXOXQDQ�ELU�GHYOHW� LúOHWPHVLQLQ� LKDOHVLQH�ELUOLNWH�JLUPH
DUDUÕ�DOGÕ�

LúHFDP¶GDQ� \DSÕODQ� DoÕNODPDGD� 5RPDQ\D� PDNDPODUÕQD� VXQXODFDN� WHNOLILQ�
DWÕUÕP�YH�PHYFXW�RSHUDV\RQODUÕQ�PRGHUQL]DV\RQX� LOH�JHOLúWLULOPHVL�\|Q�QGH�ELU
ú� SODQÕQÕ� GD� LoHUGL÷L� ELOGLULOGL�� <�]GH� ��� KLVVHVL� GHYOHWH� DLW� RODQ� *HURP¶XQ
RPDQ\D¶GD�FDP��UHWLPL�NRQXVXQD�RGDNODQPÕú�ROGX÷X�YH� DOW� \DSÕVÕQÕQ� oHNPH
DP��EX]OX�FDP�YH�RWRPRWLY�FDPODUÕQÕ��NDSVDGÕ÷Õ��DQFDN�úX�DQ�\DOQÕ]FD�RWRPRWLY
DPÕ� �UHWLPLQL� V�UG�UG�÷�� LúDUHW� HGLOGL�� g]HOOHúWLUPH� LKDOHVL\OH� LOJLOL� WHNOLIOHULQ�
RPDQ\D�PDNDPODUÕQFD����(\O�O������WDULKLQGH�DoÕODFD÷Õ�YH�GH÷HUOHQGLUPHOHULQ
HOOL�ELU�V�UH�DODFD÷Õ�EHOLUWLOGL�

�Q\DQÕQ�VD\ÕOÕ��UHWLFLOHULQGHQ�ELUL�³ùLúH�&DP´

�UNL\H� øú� %DQNDVÕ¶QÕQ� ������ SD\OD� DQD� RUWD÷Õ� ROGX÷X� ùøù(&$0
ÕQ� WHPHOL� ����� \ÕOÕQGD�
DúDEDKoH� )DEULNDVÕ
QÕQ� NXUXOXúX\OD� DWÕOGÕ�� %X� oHNLUGHN� NXUXOXúWDQ� GR÷DQ� ùLúHFDP�� �UHWLPLQL
�]FDP�� &DP� (Y� (ú\DVÕ�� $PEDODM� YH� .LP\DVDOODU� ROPDN� �]HUH� G|UW� DQD� JUXS� YH� E�W�Q� DOW� �U�Q
UXSODUÕQGD� HWNLQOLNOHULQL� � WRSODP�� ��� úLUNHW� YH� ������� oDOÕúDQÕ� LOH� JHOLúWLUHUHN� V�UG�PHNWHGLU�
�QHú� YH� LNOLP� NRQWUROO�� PLPDUL� FDPODUÕQGDQ� VRIUD� YH� PXWIDN� Hú\DODUÕQD�� RWRPRELO� FDPODUÕQGDQ�
\QD\D��FDP�HO\DIWDQ�FDP�DPEDODMD�NDGDU�JHQLù�ELU��U�Q�\HOSD]HVLQH�VDKLSWLU�� øLùHFDP��DQD��UHWLP
ODQÕ�RODQ�FDPÕQ�\DQÕVÕUD�HQG�VWUL\HO� KDPPDGGHOHU��VRGD��NURP�ELOHúLNOHUL��PDNLQD��NDOÕS� YH�G|N�P�
RUQD�LúOHPH�PHUNH]OHUL��NDUWRQ�DPEDODM��KDWWD�HOHNWULN��UHWLPL�DODQODUÕQGD�GD� IDDOL\HW�J|VWHUPHNWHGLU�
LúHFDP
ÕQ� ����� <ÕOÕQGD� ���� WRQ�\ÕO� NDSDVLWH� LOH� EDúOD\DQ� �UHWLPL�� EXJ�Q� ELU� PLO\RQ� WRQXQ� �]HULQH
ÕNPÕú� EXOXQPDNWDGÕU���úLûHFDP �� � UHWLP LQ LQ � |QHP OL� E LU� E| O�P�Q� ����¶VLQL� $YUXSD�����¶VLQL� 2UWD
R÷X¶\D� ROPDN� �]HUH� WRSODP� ���� �ONH\H� SD]DUODPDNWDGÕU�� ùLúH� &DP¶ÕQ� ����� \ÕOÕ� VRQXQGDNL
RQVROLGH�FLURVX�����PLO\DU�GRODUD�XODúPÕúWÕU�

LúH� &DP� ����� \ÕOÕQGD�*�UFLVWDQ¶GDNL� .VDQL� úLúH� IDEULNDVÕQÕ� VDWÕQ� DOPÕúWÕU��$\QÕ� \ÕO� LoHULVLQGH�
OPDQ�0LWUD�ILUPDVÕ�LOH�ELUOLNWH��FDP�HO\DI�WDNYL\HOL�SODVWLNOHU�DODQÕQGD�IDDOL\HW�J|VWHUHFHN�RODQ�0LWUDFDP
XUXOPXúWXU��<LQH�D\QÕ�\ÕO��FDPÕQ�WHPHO�JLUGLOHULQGHQ�RODQ�VRGD��UHWLPLQGH�$YUXSD�3D]DU�SD\Õ����
ODQ�6ROD\�ILUPDVÕ�LOH�ELUOLNWH��%XOJDULVWDQ¶GDNL�6RGL�)DEULNDVÕ�VDWÕQ�DOÕQPÕúWÕU���

LúH�&DP��7�UNL\H¶QLQ�HQ�E�\�N�G�]FDP��UHWLFLVL�RODQ�7UDN\D�&DP¶D�GD�����SD\OD�RUWDNWÕU��'�]�FDP�
WRFDPÕ��ODPLQH�FDP�YH�D\QD��UHWLPL�\DSPDNWD�RODQ�7UDN\D�&DP�6DQD\LL�$�ù���Lo�SD]DUGD�G�]�FDP
ODQÕQGD������RWRFDP�DODQÕQGD�����SD\D�VDKLSWLU��<DWÕUÕP�oDOÕúPDODUÕQD�����¶GH�EDúODQDQ�YH�0DUW
���� LWLEDUL\OH� IDDOL\HWH� JHoHQ� 0HUVLQ¶GHNL� ��� )ORDW� KDWWÕ\OD� ELUOLNWH� 7UDN\D� &DP¶ÕQ� G�]FDP� �UHWLP
DSDVLWHVL� ���� ELQ� WRQ�\ÕO¶GDQ� ���� ELQ� WRQ�\ÕO¶D� XODúPÕúWÕU�� %X� NDSDVLWH� DUWÕUÕPÕ\OD� ELUOLNWH� úLUNHW�
�Q\D�G�]�FDP��UHWLP�NDSDVLWHVLQLQ�����¶�QH�VDKLS�ROPXúWXU��øON���D\GD�VDWÕúODUÕQÕ�GRODU�ED]ÕQGD
���DUWWÕUDQ�úLUNHW�IDL]��YHUJL�YH�DPRUWLVPDQ�|QFHVL�NDUÕQÕ�GD���PLO\RQ�86'�\�NVHOWHUHN�IDL]��YHUJL�YH
PRUWLVPDQ�|QFHVL�NDU�PDUMÕQÕ�����RODUDN�NRUXPXúWXU��7UDN\D�&DP
ÕQ�DOWÕ�D\OÕN�ELODQoR�DQDOL]L�

�PLO\DU�GRODUÕQ��]HULQGH�FLUR\D�VDKLS�%HOoLNDOÕ�³*ODYHUEHO´«

*ODYHUEHO� 6$�� %HOoLND� PHUNH]OL� ELU� G�]� FDP� �UHWLFLVL� ROXS�� $YUXSD¶GD� �
�ONHGH� IDDOL\HW� J|VWHUPHNWHGLU�� ���������� WRQ�\ÕO¶OÕN� G�]� FDP� �UHWLP
NDSDVLWHVL\OH� $YUXSD� G�]� FDP� SD]DUÕQÕQ� ���¶LQH� NDUúÕOÕN� JHOPHNWHGLU�
*ODYHUEHO�KDOHQ�$YUXSD¶QÕQ� LNLQFL�E�\�N�G�]�FDP���o�QF��E�\�N�RWRFDP
�UHWLFLVLGLU�� 5RPDQ\D� RUWDN� ROXQPDVÕ� SODQODQDQ� *HURP� &DP� 7HVLVOHUL�

ODYHUEHOL�RWRFDP�SD]DUÕQGD�GDKD�J�oO��KDOH�JHWLUHFHNWLU���dHN�&XPKXUL\HWL�YH�øVYHo¶WH�\DWÕUÕPODUÕ�GH
XOXQDQ�úLUNHW�������\ÕOÕQGD�3LHWHUPDQ�+HDUJODVV¶Õ�VDWÕQ�DOPÕúWÕU��*ODYHUEHO¶LQ������\ÕOÕ�VDWÕúODUÕ����
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PLO\DU�(XUR������PLO\DU�'RODU��RODUDN�JHUoHNOHúPLú�YH�|QFHNL�\ÕOD�RUDQOD�����DUWPÕúWÕU��6DWÕúODUGDNL
DUWÕú� WUHQGL� ����� \ÕOÕQGDQ� EHUL� GHYDP� HWPHNWH� ROXS�� ����� \ÕOÕQÕQ� LON� \DUÕVÕQGD� GD� EX� WUHQG
V�UG�U�OP�ú� YH� ������ E�\�PH� VD÷ODQPÕúWÕU�� $\QÕ� �� \ÕOOÕN� V�UH� LoHULVLQGH� *ODYHUEHO� RWR� FDP
VDWÕúODUÕQÕQ� WRSODP�VDWÕúODU� LoLQGHNL�SD\ÕQÕ�GD� ����¶GHQ����¶D� oÕNDUPÕúWÕU�� %X� NDSVDPGD�� RWR� FDP
VDWÕúODUÕ������E�\�UNHQ�GL÷HU�DODQODUGDNL�E�\�PH�����RODUDN�JHUoHNOHúPLúWLU��.DWPD�GH÷HUL�\�NVHN
�U�Q�VDWÕúODUÕQÕ�DUWWÕUPDN��úLUNHWLQ�VWUDWHMLVLQLQ�ELU�SDUoDVÕGÕU��&DP�HQG�VWULVLQGH��JOREDO�RODUDN��NkU
PDUMODUÕQÕQ� G�ú�N� ROPDVÕ�� |WH� \DQGDQ� VHNW|UGH� YDU� ROPDQÕQ� JHUH÷L� RODQ� V�UHNOL� \HQLOHQPH� YH
\DWÕUÕPÕQ�ILQDQVDO�\�NOHUL�D÷ÕUODúWÕUPDVÕ��úLUNHWOHUL�NDWPD�GH÷HUL�\�NVHN��U�QOHUH�\|QOHQGLUPHNWHGLU�

$YUXSD¶GD� FDP� �U�QOHULQH� RODQ� WDOHELQ� FDQODQPDVÕ� YH� IL\DWODUÕQ� \�NVHOPH� H÷LOLPL� J|VWHUPHVL\OH�
*ODYHUEHO�\ÕOÕQ�LON�DOWÕ�D\ÕQGD�VDWÕúODUÕQÕ�����YH�IDDOL\HW�NDUÕQÕ�GD������RUDQÕQGD�DUWWÕUPÕúWÕU��*ODYHUEHO
����� \ÕOÕ� LoHULVLQGH��ELU� GL÷HU�E�\�N�FDP��UHWLFLVL� 3LONLQJWRQ� LOH� ELUOLNWH� øVSDQ\D¶GD� \HQL� ELU� IORDW� FDP
WHVLVL� \DWÕUÕPÕQD� EDúODPÕúWÕU�� )LQDQVPDQÕ� *ODYHUEHO� WDUDIÕQGDQ� NDUúÕODQDQ� YH� \DSÕPÕ� 3LONLQJWRQ
WDUDIÕQGDQ��VWOHQLOHQ�EX�IDEULNDGD�JHUoHNOHúWLULOHFHN��UHWLPLQ����¶Õ�*ODYHUEHO¶H�DLW�RODFDNWÕU�ùLUNHW
%HOoLNDµQÕQ�0RXVWLHU�E|OJHVLQH�����IORDW�FDP��UHWLP�WHVLVLQL�NXUDFD÷ÕQÕ�DoÕNODPÕúWÕU��%|OJHGHNL����IORDW
�UHWLP�KDWWÕ�RODFDN�EX� IDEULNDQÕQ� \DSÕPÕQGD�GL÷HU� IDEULNDODUÕ�DOW\DSÕODUÕ�NXOODQÕODUDN� �� LQúDDWÕQ� \DSÕPÕ
KÕ]ODQGÕUÕODFDN�YH�PDOL\HWOHU�G�ú�U�OHFHNWLU�

������� oDOÕúDQÕ�� ��� IORDW� �UHWLP� KDWWÕ� YH� ���������� WRQ�\ÕOOÕN� NDSDVLWHVL� EXOXQDQ� *ODYHUEHO¶LQ
oR÷XQOXN� KLVVHVL� G�Q\DQÕQ� HQ� E�\�N� FDP� JUXEX� YH� 0LWVXELVKL¶QLQ� LúWLUDNL� RODQ� $VDKL� &DP
JUXEXQD�DLWWLU��$VDKL�&DP������\ÕOÕ�LON�oH\UH÷LQGH����¶��FDP�YH�FDP��U�QOHULQGHQ�HOGH�HGLOHQ������
PLO\DU� GRODUOÕN� ELU� FLUR� JHUoHNOHúWLUPLúWLU�� *HoHQ� \ÕOÕQ� D\QÕ� G|QHPLQH� J|UH� ��¶OLN� ELU� D]DOPD� V|]
NRQXVXGXU��'�Q\D�oDSÕQGD�����LúWLUDN�YH�ED÷OÕ�RUWDNOÕ÷D�VDKLS�RODQ�úLUNHWLQ�\XUWGÕúÕ�VDWÕúODUÕQÕQ�WRSODP
VDWÕúODUD� RUDQÕ����� FLYDUÕQGDGÕU�� 6DWÕúODUÕQ� E�\�N� E|O�P�Q�Q� JHUoHNOHúWLULOGL÷L� YH� ����� \ÕOÕQGDQ� EX
\DQD�GDUDOPDNWD�RODQ�-DSRQ\D�G�]�FDP�SD]DUÕ�����¶XQ�LNL�YH��o�QF��oH\UHNOHULQGH�N�o�N�JHOLúPHOHU
J|VWHUPLúWLU��3D]DUÕQ����¶ÕQÕ�ROXúWXUDQ�LQúDDW�YH�RWRPRWLY�VHNW|UOHULQGHQ�GH�ROXPOX�LúDUHWOHU�DOÕQPÕúWÕU�
$VDKL�&DP�*UXEX������\ÕOÕQGD�*ODYHUEHO¶L�VDWÕQ�DOGÕNWDQ�VRQUD�\HQLGHQ�\DSÕODQGÕUPÕúWÕU��%X�\HQLGHQ
\DSÕODQGÕUPD�VRQUDVÕ�*ODYHUEHO�VDWÕQ�DOPD�YH�ELUOHúPH�SURMHOHUL�JHUoHNOHúWLUPH\H�EDúODPÕúWÕU��.X]H\
$PHULND¶QÕQ� HQ� E�\�N� LNLQFL� FDP� �UHWLFLVL� RODQ� $)*¶GH� SD\� VDKLEL� ROPXúWXU��dHN� &XPKXUL\HWL¶QGH
|]HOOHúWLUPH\OH�ELUOLNWH�úX�DQ�WDPDPÕ�NHQGLVLQH�DLW�RODQ�XOXVDO�FDP��UHWLFLVLQH�RUWDN�ROPXúWXU��<LQH�ELU
|]HOOHúWLUPH� LúOHPL\OH�5XV\D¶QÕQ� HQ�E�\�N�FDP��UHWLFLVL� RODQ�%RU�*ODVV�:RUNV� úLUNHWLQLQ������
SD\ÕQÕ� VDWÕQ� DOPÕú�� D\QÕ� ]DPDQGD� úLUNHWLQ� RSHUDV\RQODUÕQÕQ����¶LQL� NRQWURO� HGHQ� NRQVRUVL\XPXQ� GD
OLGHUL�ROPXúWXU�

'L÷HU�%�\�N��UHWLFLOHU�NLPOHUGLU�"

$YUXSD�PHUNH]OL�ELU�GL÷HU�E�\�N�FDP��UHWLFLVL�GH�6DLQW�*REDLQ¶GLU������¶O�
\ÕOODUGD�9HUVD\�6DUD\Õ¶QD�FDP��UHWHQ�6DLQW�*REDLQ�EXJ�Q�$YUXSD�RWRFDP
SD]DUÕQÕQ� ���¶VLQH� K�NPHGHUNHQ�� \ÕOGD� ��� PLO\DU� FDP� DPEDODM
�UHWPHNWHGLU���������PLO\RQ�GRODU�RODQ������\ÕOÕ�FLURVXQXQ����¶VÕ�FDP�YH
FDP��U�QOHULQGHQ�HOGH�HGLOPHNWHGLU��6DWÕúODUÕQ����¶L�$YUXSD�LoLQGH������¶�
LVH� .X]H\� $PHULND¶GD� JHUoHNOHúWLULOPLúWLU�� 6DLQW� *REDLQ� ����� LWLEDUL\OH
��������NLúL�LVWLKGDP�HWPHNWHGLU�

����¶GD� NXUXOPXú� RODQ�3LONLQJWRQ� FDP� VHNW|U�Q�Q� JOREDO� R\XQFXODUÕQGDQ
ELULGLU��0HUNH]L� øQJLOWHUH¶GH� EXOXQDQ� ùLUNHW� ��� �ONHGH� YH� �� NÕWDGD�� ��¶�
NHQGLVLQH�DLW����¶X�ED÷OÕ�RUWDNOÕNODUÕ�YH�LúWLUDNOHUL�WDUDIÕQGDQ�LúOHWLOHQ����IORDW
FDP� WHVLVL\OH� IDDOL\HW� J|VWHULUNHQ�� VDWÕúODUÕQÕQ� ���¶ÕQÕ� \XUWGÕúÕ� VDWÕúODU
ROXúWXUPDNWDGÕU������PLO\DU�SRXQG�RODQ������\ÕOÕ�FLURVXQXQ����¶VLQL�RWR
FDP�����¶LQL�LVH�LQúDDW�FDPÕ�ROXúWXUPDNWDGÕU�
6DWÕúODUÕQ� FR÷UDIL� GD÷ÕOÕPÕ� LVH� ú|\OHGLU��2WR� FDP� VDWÕúODUÕQÕQ����¶L� $YUXSD�
���¶VL� .X]H\� $PHULND�� ���¶X� *�QH\� $PHULND�$V\D�3DVLILN� E|OJHOHULQGH�
LQúDDW� PDWHU\DOL� VDWÕúODUÕQÕQ� LVH� ���¶VL� $YUXSD�� ���¶L� .X]H\� $PHULND� YH
��¶L� *�QH\� $PHULND� �$V\D�3DVLILN� E|OJHOHULQGH� JHUoHNOHúWLULOPLúWLU�
3LONLQJWRQ� IORDW� FDP��UHWLP� WHNQRORMLVLGH� OLGHU� NRQXPGDGÕU��*ODYHUEHO

LOH�ELUOLNWH� øVSDQ\D¶GD� EDúODGÕNODUÕ�\DWÕUÕPGD��3LONLQJWRQ� WHNQRORML� YH� \DSÕPGDQ�VRUXPOXGXU��7UDN\D
&DP�GD�IORDW�FDP��UHWLP�OLVDQVÕQÕ������\ÕOÕQGD�3LONLQJWRQ¶GDQ�DOPÕúWÕU�
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<ÕO 6DWÕúODU����PQ� ��'H÷LúLP %U�W�.DU�0DUMÕ )9$g.�0DUMÕ 3L\DVD�'H÷HUL����PQ�

7UDN\D�&DP ���� ��� ���� �� ����� ���

*ODYHUEHO ���� ����� ��� �� ����� ���

3LONLQJWRQ ���� ����� ��� ���� ����� �����

*UHVVKHLPHU ���� ��� ���� �� ����� ���

&ULVWDOHULD ���� ����� ��� 1�$ 1�$ ���

<ÕO )�. )�6 3'�'' g]ND\QDN�.DUOÕOÕ÷Õ 8]XQ�9DG��%RUo�g]ND\QDN�

7UDN\D�&DP ���� �� � ���� � ����

*ODYHUEHO ���� ����� ���� ���� ��� ����

3LONLQJWRQ ���� 1�$ ���� ���� ���� ����

*UHVVKHLPHU ���� ����� ���� ���� ��� ����

&ULVWDOHULD ���� 1�$ ���� ���� ���� 1�$

2UWDNOÕN�1HOHU�*HWLUHELOLU�"

3LONLQJWRQ� YH� 6DLQW� *REDLQ� JLEL� N|NO�� FDP� �UHWLFLOHULQLQ� VDWÕú� NRPSR]LV\RQODUÕ� |QHPOL� |Oo�OHUGH
NDWPD� GH÷HUL� \�NVHN� �U�Q� EXOXQGXUPDNWDGÕU�� 7UDN\D� &DP�� JOREDO� FDP� VHNW|U�QGHNL� E�\�N
�UHWLFLOHUOH�RUWDN�\DWÕUÕPODUD�JLGHUHN��VHNW|U�Q�]RUXQOX�NÕOGÕ÷Õ�V�UHNOL�\DWÕUÕP�YH�\HQLOLNOHUL��NDWPD�GH÷HUL
YH� NDU� PDUMÕ� GDKD� \�NVHN� RODQ� �U�QOHUH� DNWDUPD� \ROX\OD� DúDPD\D� oDOÕúPDNWDGÕU�� 2WRPRWLY
VHNW|U�Q�Q� �UHWLP� WHVLVOHULQLQ� \R÷XQODúWÕ÷Õ� FR÷UDILN� E|OJHOHUH� \DNÕQ� 5RPDQ\D¶GD� \DSÕOPDVÕ
SODQODQDQ� \DWÕUÕP� GD� 7UDN\D� &DP¶ÕQ� EX� KHGHILQL� JHUoHNOHúWLUPHVLQH� \DUGÕPFÕ� RODFDNWÕU�� 6DWÕúODUÕQÕQ
VDGHFH� ��¶LQL� 0HUNH]L� YH� 'R÷X� $YUXSD¶\D� JHUoHNOHúWLUHQ� *ODYHUEHO�� 5RPDQ\D¶GD� G�Q\D� G�]� FDP
SD]DUÕQGD�����¶O�N� SD\Õ� RODQ� 7UDN\D� &DP� LOH� RUWDN� ELU� \DWÕUÕPD� JLGHUHN�� E|OJHGH� J�oO�� ELU� ELUOLN
ROXúWXUDFDNWÕU��+DOHQ�VDWÕúODUÕQÕQ����¶LQL�\XUWGÕúÕ�VDWÕúODUÕQ�ROXúWXUGX÷X�7UDN\D�&DP¶ÕQ��FDP�LKUDo�HWWL÷L
�ONHOHU� DUDVÕQGD�0DNHGRQ\D�� %XOJDULVWDQ�� <XQDQLVWDQ�� 3RORQ\D� YH� $YXVWXU\D� JLEL�0HUNH]L� YH� 'R÷X
$YUXSD��ONHOHUL�GH�\HU�DOPDNWDGÕU��5RPDQ\D¶GDNL�PXKWHPHO��UHWLP�WHVLVL�KHP�RWRFDP��UHWLPLQLQ�KHP
GH�7UDN\D�&DPÕQ�E|OJHGHNL�SD]DU�SD\ÕQÕQ�DUWPDVÕQD�\DUD\DFDNWÕU�
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