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.�UHVHOOHúPH�YH�JOREDOOHúPH�H÷LOLPLQLQ�K�N�P�V�UG�÷��G�Q\DGD
SDUD��VHUPD\H�YH�PDO�KDUHNHWOHUL�VÕQÕU� WDQÕPDPDNWD�YH�EXQD�ED÷OÕ�RODUDN
XOXVODUDUDVÕ�DQODúPDODUOD�FR÷UDIL�VÕQÕUODU�YH�J�PU�NOHU�|QHPLQL�\LWLUPHN�
WHGLU�� '�Q\DQÕQ� � JLGHUHN� WHN� SD]DU� KDOLQH� G|Q�úPHVL� HNRQRPLN�� VRV\DO�
VL\DVDO� YH� N�OW�UHO� DODQODUGD� GH÷LúLPL� J�QGHPH� JHWLUPHNWHGLU�� 6DQD\L
GHYUL�PL� VRQUDVÕQGD� \DúDQDQ� IDEULND� WLSL� �UHWLP�� LúE|O�P�QH� GD\DOÕ
|UJ�WOHQPH� ELoLPL� YH� �UHWLPGH� X]PDQODúPD� DQOD\ÕúÕ� LON� G|QHP� VDQD\L
NDSLWDOL]PLQLQ�EHOLUJLQ�|]HOOLNOHUL�ROPXúWXU�

����\�]\ÕOÕQ�EDúÕQGDQ�LWLEDUHQ�³\HQL´�\D�GD�³LNLQFL�VDQD\L�GHYULPL´
RODUDN� WDQÕPODQDQ� JHOLúPH� VRQXQGD� LVH�� VDQD\LGH� NXOODQÕODQ�PDO]HPH�YH
������������������������������ ����������������������������
��� $ø7ø$¶GDQ� PH]XQ� ROXS� ����¶GH� 0DOL\H� %DNDQOÕ÷Õ� +D]LQH� *HQHO� 0�G�UO�÷�� YH
0øø7�*HQHO�6HNUHWHUOL÷L¶QH� JLUGL�� ���������� \ÕOODUÕ� DUDVÕQGD�/RQGUD�%�\�NHOoLOL÷L¶QGH
(NRQRPL� 0�úDYLUL� RODUDN� J|UHY� \DSWÕ�� ����� \ÕOÕQGD� %DQND� YH� .DPEL\R� *HQHO
0�G�UO�÷�¶QGH�'DLUH�%DúNDQOÕ÷Õ�J|UHYLQL�WDNLEHQ�����������\ÕOODUÕ�DUDVÕQGD�3DNLVWDQ¶GD
(NRQRPL�0�úDYLUL�RODUDN�J|UHY�\DSWÕ��+DOHQ�7HúYLN�YH�8\JXODPD�*HQHO�0�G�UO�÷�QGH
J|UHY�\DSPDNWDGÕU�

��� 'RNX]� (\O�O� hQLYHUVLWHVL� øø%� )DN�OWHVLQL� ����� \ÕOÕQGD� ELWLUGLNWHQ� VRQUD� D\QÕ
�QLYHUVLWHGH� \�NVHN� OLVDQV� \DSWÕ�� �����\ÕOÕQGD�'37¶\H�8]PDQ�<DUGÕPFÕVÕ� RODUDN� JLUGL�
����� \ÕOÕQGD� +D]LQH� 8]PDQÕ� ROGX�� ����� \ÕOÕQGD� øh� 6RV�� %LO�� (QG�¶GH� GRNWRUDVÕQÕ� WD�
PDPODGÕ�� +DOHQ� 7HúYLN� YH� 8\JXODPD� *HQHO� 0�G�UO�÷�¶QGH� 8]PDQ� RODUDN� oDOÕúPDN�
WDGÕU�
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HNLSPDQ� oHúLWOLOL÷L� DUWPÕú� YH� ³NLWOH� �UHWLPL´� NDYUDPÕ� RUWD\D� oÕNPÕúWÕU�
hUHWLP� PLNWDUÕ� LOH� �U�Q� EDúÕQD� G�úHQ� ELULP� PDOL\HW� DUDVÕQGDNL� WHUV
RUDQWÕGDQ�KDUHNHW� HGHQ� ³E�\�NO�NOHU� HNRQRPLVL´�� �UHWLP�PLNWDUÕ� DUWWÕNoD
ELULP� PDOL\HWOHULQ� G�úW�÷�Q�� J|VWHUGL�� hU�QOHU� RODELOGL÷LQFH
VWDQGDUWODúWÕUÕODUDN��UHWLP�NDSDVLWHOHUL�DUWÕUÕOGÕ�YH�E�\�N�VDQD\L�LúOHWPHOHUL
RUWD\D�oÕNWÕ�

����\�]\ÕOÕQ�VRQ�oH\UH÷LQGH�\DúDQDQ�JHOLúPHOHU�LOH�VDQD\LQLQ�\DSÕVÕ
GDKD�oRN�P�úWHUL� WHUFLKOHULQH�G|Q�N�RODUDN�� WRSODP�NDOLWH�� HVQHN��UHWLP�
oRN� oHúLWOLOLN� JLEL� NDYUDPODU� |QHP� ND]DQGÕ�� 8ODúÕP�� KDEHUOHúPH� YH
HQIRUPDV\RQ� WHNQRORMLVLQLQ� KÕ]OÕ� JHOLúLPL� VRQXFX� JHOHQHNVHO� HNRQRPL
NXUDOODUÕ� GH÷LúHUHN�� \DWÕUÕP�� �UHWLP�� E|O�ú�P� YH� WHNQRORML� VHoLPL� JLEL
HNRQRPLQLQ� WHPHOLQL� ROXúWXUDQ� NDYUDPODU� \HQL� DQOD\ÕúD� J|UH
ELoLPOHQPH\H� EDúODGÕ�� *HOHQHNVHO� DQOD\ÕúWD� \DWÕUÕP� NDUDUODUÕQGD� GR÷DO
ND\QDNODU��LNOLP��SD]DUD�\DNÕQOÕN��HQHUML�SRWDQVL\HOL�JLEL�NDYUDPODU�|QHPOL
LNHQ��J�Q�P�]GH�� VHoLOHFHN� WHNQRORMLOHU�� H÷LWLOPLú� LQVDQ�J�F��� DUDúWÕUPD�
JHOLúWLUPH�G�]H\L�JLEL� IDNW|UOHU�|Q�SODQD�oÕNWÕ��$UWÕN�NLWOH��UHWLPL�\HULQL�
HVQHN��UHWLP�HVQHN�RWRPDV\RQ�JLEL�NDYUDPODUD�WHUNHWWL��$÷ÕU�VDQD\LOHU�YH
E�\�N�LúOHWPHOHU�N�o�OHUHN��N�o�N�YH�RUWD�|OoHNOL�LúOHWPHOHUH�G|Q�úPH\H
EDúODPDVÕ�LOH�ELUOLNWH�G�Q\DQÕQ�KHPHQ�KHU��ONHVLQGH��JHOLúPLú��ONHOHUGHQ
EDúODPDN��]HUH��.�o�N�YH�2UWD�gOoHNOL�øúOHWPHOHU��.2%ø���]HULQGH�ILNLU
�UHWLOPH\H�SROLWLND�JHOLúWLULOPH\H�EDúODQGÕ�

dD÷ÕPÕ]ÕQ� GH÷LúHQ� NRúXOODUÕQGD� HNRQRPLN� JHOLúPH\L
KÕ]ODQGÕUPDQÕQ�� WHNQRORMLN� JHOLúPH\L� JHOLúPHNWH� RODQ� �ONHOHU� DoÕVÕQGDQ
\DNDODPDQÕQ��JHOLú�PLú��ONHOHU�DoÕVÕQGDQ�LOHUOHWPHQLQ�\D�GD�V�UG�UPHQLQ�
HQ� HWNLQ� \|QWHPOHU�GHQ� ELULVL�� \HQL� YH� \DUDWÕFÕ� ILNLUOHUL� X\JXODPD\D
NR\DELOPHNOH�P�PN�Q�ROPDNWDGÕU��'H÷LúLP�YH�JHOLúLP�HVQHNOL÷LQH�VDKLS
RODQ�� WRSOXPXQ�KHPHQ�KHPHQ� W�P�NHVLPOHULQL� NDSVD\DQ�� LULOL� XIDNOÕ� W�P
\HUOHúLQ� QRNWDODUÕQD� NDGDU� \D\ÕODQ� YH� W�P� HNRQRPLN� ELULPOHULQ� \DNODúÕN
\�]GH���¶XQX�ROXúWXUDQ�.2%ø¶OHU��EX�IRQNVL\RQ�LoLQ�HQ�X\JXQ�DUDoODUGDQ
ELULVL�RODUDN�J|U�OPHN�WHGLU�
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�� '�Q\DGD�YH�7�UNL\H¶GH�.2%ø¶OHULQ
(NRQRPL�øoLQGHNL�<HUL

.2%ø¶OHULQ� WDQÕPÕQÕQ� YH� VÕQÕUODUÕQÕQ� �ONHGHQ� �ONH\H� IDUNOÕOÕN
J|VWHUPHVL�.2%ø¶OHULQ� HNRQRPL� LoLQGHNL� \HULQLQ� QH� ROGX÷X� NRQXVX� WDP
RODUDN�ELOLQHPHPHNWH�IDUNOÕ�UDNDPODU�LIDGH�HGLOHELOPHNWHGLU�

7$%/2���
dHúLWOL�hONHOHUGH�.2%ø¶OHUOH�øOJLOL�(NRQRPLN�*|VWHUJHOHU

.2%ø¶/(5ø1 $%' $OPDQ\D øQJLOWHUH )UDQVD øWDO\D 7�UNL\H
øúOHWPHOHU�øoLQG��3D\Õ ���� ���� ���� ���� ���� ����
øVWKGDPGDNL�3D\Õ ���� ���� ���� ���� ���� ����
<DWÕUÕPODUGDNL�3D\Õ ���� ���� ���� ���� ���� ����
hUHWLPGHNL�3D\Õ ���� ���� ���� ���� ���� ����
øKUDFDWWDNL�3D\Õ ���� ���� ���� ���� � ���
.UHGLOHUGHNL�3D\Õ ���� ���� ���� ���� � ���

.D\QDN��7DPHU�0�IW�R÷OX��7�UNL\H¶GH�.2%ø¶OHU��7XUKDQ�.LWDEHYL��������6K�����

7DEOR��¶GH�GH�J|U�OG�÷��JLEL���ONHGHQ��ONH\H�GH÷LúPHNOH�EHUDEHU
.2%ø¶OHU� HNRQRPL� LoLQGH� |QHPOL� ELU� \HUH� VDKLSWLU�� $QFDN�� .2%ø¶OHULQ
GHYOHW�GHVWHNOHULQGHQ�YH�NUHGLOHUGHQ�DOGÕNODUÕ�SD\ODU�D÷ÕUOÕNODUÕ\OD�RUDQWÕOÕ
GH÷LOGLU�� g]HOOLNOH� 7�UNL\H¶GH� EX� RUDQWÕVÕ]OÕN� GL÷HU� �ONHOHUH� J|UH� GDKD
EHOLU�JLQGLU�� .UHGLOHUGHQ� .2%ø¶OHULQ� DOGÕ÷Õ� SD\ÕQ� \�]GH� �� FLYDUÕQGD
ROPDVÕ�� N�o�N� LúOHWPHOHUGH� ����� 3HUVRQHO� oDOÕúWÕUDQ�� EX� RUDQÕQ� \�]GH� �
G�]H\OH�ULQGH� ROPDVÕ� GXUXPXQ� FLGGL\HWLQL� GDKD� DoÕN� RUWD\D� NR\PDNWDGÕU
�����

�.2%ø¶OHULQ� �UHWLP�� \DWÕUÕP�� LVWLKGDPGDNL� SD\Õ� GL÷HU� �ONHOHUOH
EHQ]HUOLN� J|VWHULUNHQ� LKUDFDWWDNL� YH� NUHGLOHUGHNL� SD\ÕQÕQ� GL÷HU� �ONHOHUH
RUDQOD� FLGGL� IDUNODUÕQ� ROXúPDVÕ�� 7�UNL\H¶QLQ� GL÷HU� �ONHOHUGHQ� GDKD� oRN
.2%ø¶OHUH�|QFHOLN�YHUHQ�SROLWLNDODU��]HULQGH�GXUPDVÕ�JHUH÷LQL�J|VWHUPHN�
WHGLU�
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��� 7DPHU�0�IW�R÷OX��7�UNL\H¶GH�.�o�N�YH�2UWD�gOoHNOL�øúOHWPHOHU��7XUKDQ�.LWDEHYL��
����
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.2%ø¶OHULQ�GL÷HU�LúOHWPHOHUH�RUDQOD�DYDQWDMODUÕ�úXQODUGÕU�

�� 3D]DU�HNRQRPLVL�úDUWODUÕQD�NROD\OÕNOD�X\XP�J|VWHUHELOLUOHU�

�� (VQHN� \DSÕODUÕ� QHGHQL\OH� HNRQRPLN� GDOJDODQPDODUÕ� GDKD� UDKDW
J|÷�VOH\HELOLUOHU�

�� '�ú�N�|]�VHUPD\H�LOH�NXUXODELOLUOHU�

�� <HQLOLNOHUH�NROD\�X\XP�J|VWHUHELOLUOHU�

�� 0�úWHULOHUOH�GDKD�\DNÕQ�LOLúNL�VRQXFX�W�NHWLFL�WHUFLKOHULQH�oDEXN
X\XP�J|VWHULUOHU�

�� %�URNUDVL� D]� ROGX÷XQGDQ� �UHWLP� YH� \|QHWLP� PHNDQL]PDODUÕ
GDKD�KÕ]OÕ�LúOHU�

$QFDN�� .2%ø
OHULQ� EX� IRQNVL\RQXQX� \HULQH� JHWLUHELOPHVL� LoLQ�
KHUúH\GHQ� |QFH� |QHPLQLQ� NDYUDQPDVÕ� JHUHNLU�� 7�P� G�Q\DGD� .2%ø
OHU
GL÷HU� LúOHWPHOHUH�RUDQOD�DYDQWDMOÕ�GHVWHNOHUOH�ND\UÕOPDNWDGÕU��8OXVODUDUDVÕ
G�]HQOHPHOHUGH� GHYOHW� GHVWHNOHULQH� SHN� VÕFDN� EDNÕOPD]NHQ�� .2%ø
OHU
V|]NRQXVX� ROXQFD� |QHPOL� D\UÕFDOÕNODU� WDQÕQDELOPHNWHGLU�� 7�UNL\H¶QLQ� GH
GDKLO� ROGX÷X�$%�PHY]XDWÕQGD�GD�.2%ø
OHU�ND\UÕOPDNWD�� JHQHO� K�N�POHU
GÕúÕQGD�WXWXOPDNWDGÕU�

���.2%ø¶OHULQ�'HVWHNOHQPHVL�*HUHNoHOHUL

.2%ø� ROJXVXQXQ� ELU�PRGD� GH÷LO� oD÷ÕQ� GH÷LúPHOHULQLQ� ELU� JHUH÷L
RODUDN� RUWD\D� oÕNDQ� YH� ELU� �ONH� HNRQRPLVL� LoLQ� YD]JHoLOPH]� ELU� ROJX
ROGX÷XQXQ� DQODúÕOPDVÕ� JHUHNLU�� %X� G�ú�QFHGHQ� KDUHNHWOH�� GDLPD� \DUGÕP
HGLOPHVL�JHUHNHQ��NRUXQPD\D�PXKWDo�YH�GHYOHWLQ�HOLQLQ�DOWÕQGD�EXOXQPDVÕ
JHUHNHQ� ]DYDOOÕ� HNRQRPLN� ELULPOHU� ROGX÷X� \DQOÕú� DQOD\ÕúÕQ� WHUN� HGLOPHVL
JHUHNLU��'ROD\ÕVÕ\OD�]DYDOOÕ�YH�\DUGÕPD�PXKWDo�NHVLPOHULQ�GHVWHNOHQPHVL
YH�NRUXQPDVÕ�DQOD\ÕúÕ�\HULQH�HNRQRPL\H�GLQDPL]P�ND]DQGÕUDQ��UHNDEHWoL
\DSÕODUÕ�NXYYHWOHQGLUHQ��WHNQRORMLN�JHOLúPHOHULQ�|QF�V��YH�LON�X\JXOD\ÕFÕVÕ
RODQ�� LVWLKGDP�\DUDWDQ�YH� W�P�EXQODUÕQ�VRQXFX�RODUDN�GD� WRSOXPXQ�UHIDK
G�]H\LQLQ� \�NVHOPHVLQGH� HQ� HWNLOL� URO�� RODQ� .2%ø¶OHULQ� GHVWHNOHQPHVL
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DQOD\ÕúÕQÕQ� JHUHN� SROLWLND� \DSÕFÕODUÕQGD� JHUHNVH� E�URNUDW� NHVLPGH� KDNLP
ROPDVÕ�JHUHNLU�

'�Q\DGD� YH� 7�UNL\H¶GH� \DúDQDQ� JHOLúPHOHU�� .2%ø¶OHULQ� GL÷HU
E�\�N� LúOHWPHOHUH� J|UH� GDKD� L\L� SHUIRUPDQV� J|VWHUGLNOHULGLU�� .DUOÕOÕN�
YHULPOLOLN��GDKD�\�NVHN�NDWPD�GH÷HU�DUWÕúÕ�YH�NDOLWHOL��UHWLP�VRQXFX�RODUDN
E�\�N�LúOHWPHOHUH�J|UH�GDKD�KÕ]OÕ�E�\�G�NOHUL�J|]OHQPHNWHGLU��7�UNL\H¶GH
���� E�\�N� ILUPD\Õ� WDNLS� HGHQ� ���� ILUPDQÕQ� VRQ� \ÕOODUGDNL� JHOLúPH
SHUIRUPDQVODUÕ�����E�\�N�ILUPDGDQ�GDKD�\�NVHNWLU��gUQH÷LQ�������\ÕOÕQGD�
����E�\�N�ILUPD\Õ�WDNLS�HGHQ�����E�\�N�ILUPDQÕQ�LKUDFDW�DUWÕúÕ�\�]GH�����
ROXUNHQ�� �ONH� LKUDFDWÕQÕQ� D\QÕ� \ÕOGDNL� DUWÕú� RUDQÕQÕ� \�]GH� ��� FLYDUÕQGD
ROPDVÕ�� RUWD� ER\� LúOHWPHOHULQ� GL÷HUOHULQH� RUDQOD� GDKD� L\L� SHUIRUPDQV
J|VWHUGL÷LQLQ� |QHPOL� ELU� J|VWHUJHVLGLU�� %HQ]HU� JHOLúPH� QHW� NDWPD� GH÷HU
YHULPOLOL÷LQGH�� YHUJL� |QFHVL� ELODQoR� NDUODUÕQGD�� YDUOÕN� ILQDQVPDQ
\DSÕODUÕQGD� |]� VHUPD\H� D÷ÕUOÕ÷ÕQÕQ� DUWÕúÕQGD� GD� GDKD� L\L� SHUIRUPDQV
J|VWHUPLúOHUGLU�����

<XNDUGD� GD� EHOLUWWL÷LPL]� JLEL� .2%ø¶OHU� VD÷OÕNOÕ� ELU� HNRQRPLN
\DSÕQÕQ� NXUXOPDVÕ� LoLQ� WHúYLN� HGLOPHVL� JHUHNHQ� NHVLPOHUGLU�� $QFDN�� EX
\DNODúÕP�ND\QDNODUÕQ�EHOOL� NHVLPOHUH� WUDQVIHUL� úHNOLQGH� DQODúÕOPDPDOÕGÕU�
'ROD\ÕVÕ\OD� ND\QDN� DNWDUÕPÕ� ELU� VRV\DO� WUDQVIHU� úHNOLQGH� ROPDGDQ�
WDPDPHQ� HNRQRPLN� JHUHNoHOHUOH� UHNDEHWoL� \DSÕODUÕ� ER]PDGDQ�� KDWWD
VHUEHVW� UHNDEHW� NRúXOODUÕQÕQ� ROXúPDVÕQÕ� VD÷OD\DFDN� úHNLOGH
GHVWHNOHQPHOLGLU�� .D\QDN� WUDQVIHUL� \DQÕVÕUD�� .2%ø¶OHULQ� SDUDVDO
ND\QDNODUD�XODúPDVÕQÕ�VD÷OD\DFDN��GL÷HU�E�\�N�LúOHWPHOHUOH�HúLW�NRúXOODUÕQ
ROXúWXUXOPDVÕ�YH�IÕUVDW�HúLWOL÷LQLQ�\DUDWÕOPDVÕ�DQODúÕOPDOÕGÕU�

%�\�N� LúOHWPHOHU��.2%ø¶OHUH� RUDQOD�� JHUHN� NHQGL� ILQDQVPDQ�ND\�
QDNODUÕQÕQ� ERO� ROPDVÕ�� JHUHNVH� \DEDQFÕ� ILQDQV� ND\QDNODUÕQGDQ
\DUDUODQPDGD� GDKD� DYDQWDMOÕ� GXUXPGDGÕU�� 6HUPD\H� SL\DVDODUÕQGDQ
\DUDUODQPD� NRQXODUÕQGD� GD� E�\�N� LúOHWPHOHU� .2%ø¶OHUH� J|UH� oRN� GDKD
DYDQWDMOÕ� GXUXPGDGÕU�� 'ROD\VÕ\OD� W�P� EX� GH]DYDQWDMODUÕQ� RUWDGDQ
NDOGÕUÕOPDVÕ� LúOHPOHUL�.2%ø�GHVWHN� NDYUDPÕ� LoLQH� JLUPHNWHGLU��.2%ø¶OHU
LoLQ�NXUXODQ�YH�ELU� LKWLVDV�EDQNDVÕ�RODQ�+DON�%DQNDVÕ�ELOH�.2%ø¶OHU� LoLQ
\HWHUOL�YH�JHUHNOL�ND\QD÷Õ�NXOODQGÕUDPDPDNWD��ND\QD÷D�XODúPDNWD�EHQ]HU

������������������������������ ����������������������������
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VRUXQODU� \DúDQPDNWDGÕU�� g]HOOLNOH� 'R÷X� YH� *�� 'R÷X� $QDGROX� %|OJHVL
\DWÕUÕPFÕODUÕ� LoLQ� EDWÕ� E|OJHOHULQGHQ� WHPLQDW� LVWHQPHVL� JLEL� GXUXPODU
.2%ø¶OHULQ�QH�W�U�]RUOXNODUOD�NDUúÕ�NDUúÕ\D�ROGXNODUÕQÕ�J|VWHUPHNWHGLU�����

$úÕUÕ� SROLWLNOHúPLú� WRSOXPODUGD�� NDPX� GHVWHNOHULQH�� HNRQRPLN
JHUHNOHUH� J|UH� GH÷LO� SROLWLN� JHUHNoHOHUOH� \DNODúÕOPDNWD� YH� WDUDIWDUODUD
ND\QDN� DNWDUPD� úHNOLQGH� DQODúÕOPDNWDGÕU�� %X� W�U� WHúYLN� \DNODúÕPÕ\OD
\XNDUGD� EHOLUWLOHQ� DPDoODUD� XODúPDN�P�PN�Q� GH÷LOGLU�� 'ROD\ÕVÕ\OD� EHOOL
NHVLPOHUH� ND\QDN� DNWDUPD� DQOD\ÕúÕ� \HULQH�� HNRQRPLQLQ� JHUHNOHULQH� J|UH
NDU�]DUDU�ULVN�WHPHOLQH�GD\DOÕ�DQOD\ÕúOD�GHYOHW�GHVWH÷L�\DSÕOPDOÕGÕU�

0HY]XDW� NDUPDúDVÕQD� ER÷PDGDQ� VDGH�� DQODúÕOÕU�� SUDWLN� YH� VRQXFD
J|W�U�F��\|QWHPOHUOH�.2%ø¶OHU� � GHVWHNOHQPHOLGLU��<DUGÕPODU� oRN� \D\JÕQ
ROPDGDQ�EHOOL�DPDoODUD�YH�DODQODUD�\|QHOLN�ROPDOÕGÕU��dRN�\D\JÕQ�YH�JHQHO
DPDoOÕ� X\JXODPDODUÕQ� WDNLEL� YH� HWNLQOL÷LQLQ� |Oo�OPHVL� ]RUGXU�� $\UÕFD�
|]HOOLNOH� SDUDVDO� WHúYLNOHULQ� X\JXODQPDVÕQGD� ³LVWLVPDU´� YH� ³WHúYL÷H
G|Q�N´� UDV\RQHO� ROPD\DQ� \DWÕUÕPODU� YH� JLULúLPOHU� J�QGHPH� JHOPHNWH�
ND\QDNODUÕQ� UDV\RQHO� NXOODQÕPÕ� V|]� NRQXVX� ROPDPDNWDGÕU�� +DWWD� \DQOÕú
\DSÕODQ�\|QOHQ�GLUPH�VRQXFX�KHP�NDPX�ND\QDNODUÕ� LVUDI�HGLOPHNWH��KHP
GH�JLULúLPFLQLQ�NHQGL�ND\QDNODUÕ�GD�KHED�HGLOPHNWHGLU��'ROD\ÕVÕ\OD�SDUDVDO
WHúYLNOHULQ� P�PN�Q� ROGX÷XQFD� D]�� ELOJLOHQGLUPH�� H÷LWLP�� GDQÕúPDQOÕN
KL]PHWOHULQLQ�GH�P�PN�Q�ROGX÷XQFD�\D\JÕQ�YH�HWNLQ�ROPDVÕ�JHUHNLU��6DOW
SDUDVDO� WHúYLNOHU�JHQHOOLNOH�HNRQRPLN�JHUHNoHOHUGHQ�oRN�ND\QDN� WUDQVIHUL
úHNOLQGH� DOJÕODQGÕ�÷ÕQGDQ� FLGGL� NRQWURO� YH� WDNLS� \DSÕOPD]VD� EHNOHQHQ
VRQXoODUÕQ�DOÕQPDVÕ�J�o�OHúLU��$QFDN�VÕQÕUOÕ�PLNWDUODUGD�SDUDVDO�WHúYLNOHULQ
\DQÕVÕUD��$U�*H�IDDOL\HWOH�ULQLQ�EHOOL�NDPX�NXUXPODUÕ\OD�RUWDN�\�U�W�OPHVL�
SHUVRQHO� H÷LWLPLQLQ�NDPX� WDUDIÕQGDQ��VWOHQLOPHVL�� NDOLWH� YH� VWDQGDUWODUGD
J|VWHULOHQ� NROD\OÕNODU�� LKUD�FDW� LPNDQODUÕQÕQ� JHOLúWLUOPHVLQH� \|QHOLN� IXDU�
WDQÕWÕP� RUJDQL]DV\RQODUÕ� YE�� GHVWHNOHU� GH� HWNLOL� RODELOLU�� 8\JXQ� NRúXOOX
NUHGL� \HULQH� .2%ø¶OHULQ� ILQDQVDO� ND\QDNODUD� XODúPDGD� NDUúÕODúWÕNODUÕ
LSRWHN��NHIDOHW�YH�JHUL�|GHPH�ULVNL�JLEL�LODYH�\�NOHU�JHWLUHQ�X\JXODPDODUÕQ
NDOGÕUÕOPDVÕ�HWNLOL�ELU�GHVWHN�RODFDNWÕU�

.2%ø¶OHULQ� KHU� W�UO�� ELOJL� HNVLNOL÷LQLQ� JLGHULOPHVLQH� \|QHOLN
XOXVDO� ELOJL� PHUNH]LQLQ� ROXúWXUXOPDVÕ� JHUHNLU�� 7�UNL\H¶GH� EXOXQDQ

������������������������������ ����������������������������

��� )HKPL�*�OWHNLQ��.2%ø¶OHU�$OGÕNODUÕ�.UHGLOHUL�=DPDQÕQGDQ�gQFH�.DSDWÕ\RU��+HGHI��
ùXEDW�����
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.2%ø¶OHULQ� HQ� E�\�N� VÕNÕQWÕODUÕQGDQ� ELUL� ELOJL� ND\QDNODUÕQÕQ� \HWHUVL]
ROXúXGXU��<DWÕUÕP�WHUFLKOHUL�KDOD�JHOHQHNVHO�DQOD\ÕúOD�\DSÕOPDNWD��UDV\RQHO
YH� ELOLPVHO� |Oo�WOHU� SHN� NXOODQÕOPDPDNWDGÕU�� µ.RPúXP� \DSWÕ� EHQGH
\DSDUÕP¶� PDQWÕ÷Õ\OD�� GDKD� |QFH� \DSÕOPÕú� GHQHQPLú� \DWÕUÕP� NRQXODUÕ
WHNUDUODQPDNWD�� EX� GD�� DWÕO� NDSDVLWHOHUH� \RODoDELOPHNWHGLU�� 7�UNL\H¶GH
|]HOOLNOH� .2%ø¶OHU� KDQJL� NRQX�GD� \DWÕUÕP� \DSDFD÷Õ� NRQXVXQGD� NDUDU
YHUHPH\HQ� YH\D� oRN� DQODPVÕ]� JHUHNoHOHUOH� UDVJHOH� NDUDU� YHUHQ�� ELOLPVHO
DQODPGD� JLULúLPFL� UXKXQGDQ� \RNVXQ� ELU� oRN� \DWÕUÕPFÕQÕQ� ROPDVÕ�
ND\QDNODUÕQ� HWNLQ� NXOODQÕOPDVÕ� DoÕVÕQGDQ� oHúLWOL� VDNÕQFDODUÕ� EHUDEHULQGH
JHWLUPHNWHGLU�

g]HOOLNOH� NÕUVDO� NHVLPOHUGH� EXOXQDQ� JLULúLPFLOHULQ� H÷LWLOPHVL�
ELOJLOHQGLULOPHVL�YH�\|QOHQGLULOPHVLQH�LOLúNLQ�oDOÕúPDODU�\R÷XQODúPDOÕGÕU�
+HU�QH�NDGDU�.26*(%�EX� W�U� IDDOL\HWOHUGH� EXOXQVD� GD� \HWHUOL� ROGX÷XQX
V|\OHPHN� P�PN�Q� GH÷LOGLU�� d�QN��� EX� YH� EHQ]HUL� NXUXPODU� \HWHUOL
HOHPDQ� YH� ND\QD÷D� VDKLS� ROPDGÕ÷ÕQGDQ� \DSÕODQ� IDDOL\HWOHU� G|QHPVHO� YH
LOJLOL� NLúLOHULQ� úDKVL� JD\UHWOHUL\OH� VÕQÕUOÕ� NDOPDNWD�� V�UHNOLOLN� YH
NXUXPVDOOÕN�J|VWHUHPHPHNWHGLU��'�Q\DGD�\DWÕUÕP�GDQÕúPDQOÕ÷Õ�JHQHOOLNOH
|]HO�NHVLP�WDUDIÕQGDQ�SURIHV\RQHO�DQODPGD�\DSÕOPDNWDGÕU��7�UNL\H¶GH�EX
DODQGD� GD� JHOLúPH� J|VWHULOHPHPLúWLU�� 'DQÕúPDQOÕN� \DSDQODU� oR÷XQOXNOX
\HWHUOL� ELOJL� YH� WHFU�EH\H� VDKLS� ROPD\DQ� KDWWD� H÷LWLPL� ELOH� ROPD\DQ
NLúLOHUGLU�� 'ROD\VÕ\OD� \|QOHQGLUPH\H� LKWL\DFÕ� RODQ� \DWÕUÕPFÕ� YH
JLULúLPFLOHULQ� |]HOOLNOH� ELOJLOHQ�GLULOPHVL�� JHUHNL\RUVD� \|QOHQGLULOPHVL
LúOHYL�EHOOL�ELU�V�UH�GHYOHW�WDUDIÕQGDQ�\�U�W�OPHOLGLU�

7�UNL\H¶GH�oRN�oHúLWOL�NXUXPODU�.2%ø¶OHUH�LOLúNLQ�IDDOL\HW�LFUD�HW�
PH\H�oDOÕúPDNWDGÕU��%X�NXUXPODUÕQ�RUJDQL]H�HGLOPHVLQGH�YH�ELOJL�PHUNH]L
J|UHYLQL� \DSPDVÕQGD�'37� HWNLQ� URO� R\QD\DELOLU��.XUXOXú� IRQNVL\RQODUÕQÕ
G�Q\DGDNL� JHOLúPHOHU� QHGHQL\OH� E�\�N� RUDQGD� \LWLUHQ� YH� NHQGLVLQH� \HQL
IRQNVL\RPODU� DUD\DQ� '37� |]HO� VHNW|U� LoLQ� |]HOOLNOH� .g<¶GH�� NÕUVDO
NHVLPOHU¶GH� ELOJLOHQGLULOPH\H� YH� \|QOHQGLULOPH\H� LKWL\DFÕ� RODQ
JLULúLPFLOHUH�UHKEHUOLN�YH�ELOJL�EDQNDVÕ�J|UHYLQL�\�NOHQHELOLU�

7�UNL\H¶GH�\DWÕUÕPODUÕQ�\HWHULQFH�\DSÕODQPDVÕQÕQ�HQ�|QHPOL�QHGHQL
VHUPD\H� �WDVDUUXI�� \HWHUVL]OL÷L� RODUDN�J|U�OPHNWHGLU��$QFDN��NDUOÕ� DODQODU
\DUDWÕOÕU� YH\D� GÕúVDO� HWNLOHUOH� ROXúXUVD� \HWHUOL� |Oo�GH� \DWÕUÕP� \DSÕODFDN
ND\QDN�EXOXQDELOPHNWHGLU��6RQ����\ÕOGD�ELU�oRN�LOLQ�KÕ]OÕ�JHOLúPHVL�EXQX
GR÷UXODPDNWDGÕU�� 'ROD\ÕVÕ\OH� ND\QDNODUÕQ� \DWÕUÕPODUD� DNWDUÕOPDVÕ
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PHNDQL]�PDVÕQÕQ� L\L� LúOHWLOPHVL�� DNVDNOÕNODU� YDUVD� NDOGÕUÕOPDVÕ� JHUHNLU�
$QDGROXGD� \HWHUOL� ND\QD÷Õ� ROXS�� DQFDN�� QH� \DSDFD÷ÕQÕ� ELOPH\HQ� WDVDUUXI
VDKLSOHULQLQ� VD\ÕVÕ� D]ÕPVDQDPD\DFDN� NDGDU� oRNWXU�� %XQODUÕQ� JLULúLPFLOLN
UXKODUÕQÕQ� JHOLúWLULOPHVL� GXUXPXQGD�� ND\QDNODUÕQ� GDKD� ID]OD� \DWÕUÕPODUD
ND\GÕUÕOPDVÕ�P�PN�Q�RODELOHFHNWÕU��ùX�DQGD�ELU�\DWÕUÕPFÕ�V|]�JHOLPL�³XQ´
NRQXVXQGD�\DWÕUÕP�\DSPD�QL\HWLQGH�ROVD��7�UNL\H¶GH�KDQJL�E|OJHOHUGH�NDo
DGHW� XQ� IDEULNDVÕ� YDU�� NDSDVLWHOHUL� QHGLU�� DWÕO� NDSDVLWH� V|]NRQXVX�PXGXU�
NXOODQÕODQ� WHNQRORMLOHU�� \DWÕUÕP� PDOL\HWOHUL�� �U�Q� IL\DWODUÕ�� LKUDFDW�LWKDODW
GXUXPX� YH� G�Q\D� IL\DWODUÕ\OD� UHNDEHW� GXUXPX� QHGLU"� %XQODUÕQ� KHSVLQL
ELOPHVL�JHUHNLU��$QFDN��EX�EDVLW�ELOJLOHULQ�ELOH�EXOXQDELOHFH÷L�KHUKDQJL�ELU
NXUXP�EXOXQPDPDNWDGÕU�

���$%¶GH�.2%ø�7DQÕPÕ�YH�.2%ø¶OHUH�6D÷ODQDQ�7HúYLNOHU

�����$%¶GH�.2%ø�WDQÕPÕ

$%¶GH�.2%ø¶OHULQ�WDQÕPÕQD�LOLúNLQ�oDOÕúPDODU�VRQ�\ÕOODUGD�DUWDUDN
GHYDP� HWPHNWHGLU�� +HQ�]� 7RSOXOX÷XQ� �]HULQGH� DQODúWÕ÷Õ� WHN� ELU� WDQÕP
ROPDPDNOD� ELUOLNWH� EX� NRQXGDNL� J|U�úPHOHU� KÕ]ODQPÕúWÕU�� +HU� �ONHQLQ
IDUNOÕ� WDQÕPODUÕ� ROPDNOD� ELUOLNWH� WRSOXOXN� RODUDN� WHN� oHUoHYH� WDQÕPÕQ
\DSÕOPDVÕ� JHUH÷LQH� LQDQÕOPDNWDGÕU�� %X� GR÷UXOWXGD�� ���������� WDULKOL
WRSOXOXN� NRPLV\RQX� WDYVL\HVL� JHUH÷LQFH� WHN� ELU� WDQÕP� �]HULQGH
GXUXOPDNWDGÕU�� .RPLV\RQ� .2%ø� WDQÕPODPDVÕQGDNL� JHOHQHNVHO� YH� \HQL
|Oo�WOHUL�GH÷HUOHQ�GLUHUHN��o�WHPHO�|Oo�W��]HULQGH�GXUPXúWXU�����

dDOÕúDQ�6D\ÕVÕ�gOo�W���dDOÕúDQ� VD\ÕVÕ� HQ�|QHPOL�|Oo�WOHUGHQ�ELUL
RODUDN�NDEXO�HGLOPLú�YH�.2%ø
OHULQ�HVQDI�NHVLPLQGHQ�D\ÕUÕOPDVÕ�YH�.2%ø
JLEL� J|U�QPH\H� oDOÕúDQ� E�\�N� LúOHWPHOHUGHQ� D\UÕOPDVÕQGD�� oDOÕúDQ
VD\ÕVÕQÕQ� |QHPL� �]HULQGH� GXUXOPXú� YH� HVNL� ������ oDOÕúDQ� VÕQÕUÕQÕQ
QHUHGH\VH� W�P� LúOHWPHOHULQ� �������� YH� LVWLKGDP� YH� FLUR� EDNÕPÕQGDQ
$YUXSD� HNRQRPLVLQLQ� QHUHGH\VH� G|UWWH� �o�Q�� NDSVDPDVÕ� EDNÕPÕQGDQ
D\ÕUÕFÕ� QLWHOLNWH� ROPDGÕ÷Õ� JHUHNoHVL\OH� ������ oDOÕúDQ� VD\ÕVÕ� HVDV� DOÕQDUDN
VÕQÕU�oL]LOPLúWLU�

������������������������������ ����������������������������

��� &LQHO�.D\DDOS��.2%ø¶OHULQ�7DQÕPODQPDVÕ�3UREOHPL�d|]�P�%HNOL\RU��+HGHI��$UDOÕN�
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0DOL� *�o� gOo�W��� dDOÕúDQ� VD\ÕVÕQÕQ� |QHPOL� |Oo�WOHUGHQ� ELUL
ROGX÷XQX� EHOLUWPHNOH� ELUOLNWH�� EXQD� PDOL� ELU� |Oo�W�Q� HúOLN� HWPHVLQLQ
EXQODUÕQ�GD�FLUR� LOH�ELUOLNWH�ELODQoR� WRSODPÕQÕQ�ROPDVÕQÕQ�JHUHNOL� ROGX÷X
YH� ��� 0LO\RQ� (&8¶\X� DúPD\DFDN� \ÕOOÕN� FLUR� YH\D� ��� 0LO\RQ� (&8¶\X
DúPD\DFDN�\ÕOOÕN�ELODQoR�WRSODPÕQD�VDKLS�ROPDVÕ�JHUHNWL÷L�EHOLUWLOHUHN��EX
LNL� PDOL� |Oo�WWHQ� ELULQLQ� DúÕOPDVÕQD� HVQHNOLN� J|VWHULOPHVLQLQ� X\JXQ
J|U�OPH�VLQH�

%D÷ÕPVÕ]OÕN� gOo�W��� %D÷ÕPVÕ]OÕ÷ÕQ� GD� E�\�N� oDSOÕ� ELU� úLUNHWOHU
JUXEXQD�DLW�ELU�.2%ø¶QLQ�HúLW�ER\XWWDNL�UDNLSOHULQLQ�HULúHPH\HFH÷L�ND\QDN
YH� GHVWHN� LPNDQODUÕQD� VDKLS� ROPDVÕ� EDNÕPÕQGDQ� WHPHO� ELU� |Oo�W� WHúNLO
HWWL÷LQL�� D\UÕFD� JHUoHN� HNRQRPLN� J�oOHUL� ELU� .2%ø¶QLQNLQGHQ� ID]OD� RODQ
.2%ø�ELUOLNOHULQGHQ�ROXúDQ�W�]HO�NLúLOLNOHUH�NDUúÕ� WHGELU�DOÕQPDVÕ� LKWL\DFÕ
GX\XOGX÷X� DoÕNoD� EHOLUWLOHUHN� ED÷ÕPVÕ]OÕN� SUHQVLELQLQ� .2%ø
OHULQ
WDQÕPODQ�PDVÕQGD�|QHPLQH�GLNNDW�oHNLOPLúWLU�

'ROD\ÕVÕ\OD� .2%ø¶OHUL� KHGHI� DODQ� GHVWHN� WHGELUOHULQLQ� ILUPDODUD
ELOILLO� ID\GD� VD÷ODPDVÕ� LoLQ� EX� LúOHWPHOHULQ� WDQÕPÕQGD� \HWHULQFH� NDWÕ
|Oo�OHULQ� RUWD\D� NRQPDVÕ� JHUHNWL÷L� LQDQFÕ� KDNLP� ROPXúWXU�� $\UÕFD�� �\H
�ONHOHU� DUDVÕQGD� \HUHO� YH� E|OJHVHO� NRúXOODUD� J|UH� GH÷LúHELOHQ� HVQHN� ELU
DQOD\Õú�P�PN�Q�RODELOPHNWHGLU�

������$%
GH�.2%ø�7HúYLNOHUL

6HUEHVW� YH� DGLO� UHNDEHW� SUHQVLSOHULQH� GD\DOÕ� RODQ� SL\DVD
HNRQRPLOHULQGH�GHYOHW�\DUGÕPODUÕ�KHU�QH�NDGDU�KDNVÕ]�UHNDEHWH�\RODoDQ�ELU
PHNDQL]PD�RODUDN�J|U�OVH�GH��QH�JHoPLúWH��QH�J�Q�P�]GH�QH�GH�JHOHFHNWH
WHúYLNOHUGHQ� WDPDPHQ� DUÕQGÕUÕOPÕú� ELU� HNRQRPLQLQ� YDUOÕ÷ÕQGDQ� V|]HWPHN
P�PN�Q�GH÷LOGLU��*LGHUHN�\R÷XQODúDQ� UHNDEHW�RUWDPÕQGD�GHYOHW� \DUGÕP�
ODUÕQÕQ�QLWHOL÷L�YH�oHúLWOLOL÷L�GH�DUWDQ�ELU�|QHP�ND]DQPDNWDGÕU��%X�QRNWDGD
KHU� QH� NDGDU� XOXVODUDUDVÕ� DQODúPDODUGD� WHPHO� SUHQVLS� RODUDN� GHYOHW
\DUGÕPODUÕQD� ROXPOX� \DNODúÕOPDVD� GD� NXUDOODUD� ED÷OÕ� NDOPDN� ND\GÕ\OD
GHYOHW�\DUGÕPODUÕ�HQ�JHOLúPLú��ONH�HNRQRPLOHULQGH�EDúWD�ROPDN��]HUH�W�P
HNRQRPLOHUGH� X\JXODQPDNWDGÕU�� 'HYOHW� \DUGÕPODUÕQD� LOLúNLQ� �ONHOHUL
LOJLOHQ�GLUHQ� HQ� |QHPOL� XOXVODUDUDVÕ� G�]HQOHPH� *$77� �'�Q\D� 7LFDUHW
gUJ�W���WDUIÕQGDQ�EHOLUOHQHQ�NXUDOODUGÕU�

.ÕVDFD�� *$77� GHYOHW� \DUGÕPODUÕQÕ� �o� DQD� NDWHJRUL\H� D\ÕUPÕúWÕU�
%LULQFLVL�� LKUDFDW�SRWDQVL\HOLQL� LOJLOHQGLUHQ�YH�LWKDO�PDOÕ�\HULQH�\HUOL�PDOÕ



��

NXOODQÕPÕQÕ� GHVWHNOH\HQ� X\JXODPDODUÕ� �\DVDNODQPÕú� VXEYDQVL\RQ�
RODUDN� WDQÕPODPÕúWÕU�� øNLQFLVL�� \DVDNODQPÕú� ROPDNOD� ELUOLNWH� GL÷HU� �\H
GHYOHWOHULQ� oÕNDUODUÕQÕ� ROXPVX]� RODUDN� HWNLOHPH\HFHN� NRúXOXQD� ED÷ODQDQ
VXEYDQVL�\RQODUÕ� �NDUúÕ� |QOHP� DOÕQDELOLU� VXEYDQVL\RQ�� RODUDN� NDEXO
HGLOPLúWLU�� ho�QF�V�� GH�� $U�*H�� .2%ø�� oHYUH� GHVWHNOHUL�� VLSHVLILN
ROPD\DQ� E|OJHVHO� JHOLúPH� \DUGÕPODUÕ� �NDUúÕ� |QOHP� DOÕQPDVÕQÕ
JHUHNWLUPH\HQ�VXEYDQ�VL\RQ��RODUDN�WDQÕPODQPÕúWÕU�

$%� YH� 7�UNL\H
QLQ� GH� WDUDI� ROGX÷X� *$77� WDUDIÕQGDQ� EHOLUOHQHQ
WHPHO�NULWHUOHU�J|]|Q�QH�DOÕQGÕ÷ÕQGD�³X\JXODQDELOLU�GHYOHW�\DUGÕPODUÕQÕQ´
JHQHO� oHUoHYHVL� DQD� KDWODUÕ\OD� RUWD\D� oÕNPDNWDGÕU�� $%
GH� GH� GHYOHW
\DUGÕPODUÕ�*$77�WDUDIÕQGDQ�EHOLUOHQHQ�YH�DQDKDWODUÕ\OD�\XNDUGD�EHOLUWLOHQ
NXUDOODUD�X\JXQ�RODUDN�\DSÕOPDNWD�YH�.RPLV\RQ�WDUDIÕQGDQ�GHQHWOHQPHN�
WHGLU�

$%
GH� .2%ø
OHUH� VD÷ODQDQ� GHVWHNOHU�� JHUHN� ELUOLN� G�]H\LQGH
JHUHNVH��\H��ONHOHUGH�XOXVDO�YH�E|OJHVHO�G�]H\GH�|QFHOLNOL�YH�D\UÕFDOÕNOÕ
ELU�\HU�WHúNLO�HWPHNWHGLU��%XQXQ�QHGHQL�W�P�G�Q\DGD�ROGX÷X�JLEL�$%
GH�GH
.2%ø
OHULQ� VDQD\L� GRNXVXQXQ� WHPHOLQL� ROXúWXUPDODUÕ�� E|OJHVHO
NDONÕQPDGD��LúVL]OL÷LQ�|QOHQPHVLQGH�YH�]RUODúDQ�UHNDEHW�NRúXOODUÕQD�X\XP
VD÷ODPDGD�DQDKWDU�URO��R\QDPDODUÕQGDQGÕU�

$%
GH� GHYOHW� GHVWHNOHUL� oRN� \D\JÕQ� RODUDN� X\JXODQPDNOD� ELUOLNWH
XOXVODUDUDVÕ� NDPXR\XQD� NRQX\OD� LOJLOL� ID]ODFD� ELOJL� \DQVÕPDPDNWDGÕU�
.RQXQXQ�PDKL\HWL�LWLEDUL\OH�³JL]OLOLN´�LoLQGH�\DSÕODELOPHNWHGLU��'HYOHWOHU�
\DSDFDNODUÕ� GHVWHNOHUL� W�P� NDPXR\XQXQ� GX\DFD÷Õ� úHNLOGH� \DSPDPDNWD�
LOJLOL� NLúL� YH\D� NXUXPODU� DUDVÕQGD� oR÷X� NH]� JL]OL� \DSÕOPDNWDGÕU�� %X
QHGHQOH���\H�GHYOHWOHULQ�QH�NDGDU�WHúYLN�YHUGL÷LQH�LOLúNLQ�GR÷UX�UDNDPODUD
XODúPDN� P�PN�Q� ROPDPDNWDGÕU�� $QFDN� NDPXR\XQD� \DQVÕ\DQ� UDNDPODU
ELOH� 7RSOXOXN� HNRQRPLOHUL� LoLQGH� GHYOHW� \DUGÕPODUÕQÕQ� |QHPOL� ELU� \HU
WXWWX÷XQX�J|VWHUPHNWHGLU�

*HQHO�RODUDN�7RSOXOXNWD�GHYOHW�\DUGÕPÕ�DUDoODUÕQÕQ��ONHGHQ��ONH\H
GH÷LúPHNOH� ELUOLNWH�� YHUJLVHO� WHúYLNOHULQ� \DQÕVÕUD�� X\JXQ� NRúXOOX� NUHGLOHU
�G�ú�N�IDL]OL�YH�X]XQ�G|QHPOL���KLEH�úHNOLQGH�X\JXODQDQ�SDUDVDO�WHúYLNOHU
YH�GL÷HU� H÷LWLP�� LVWLKGDP��$U�*H¶\H�\|QHOLN�GHVWHNOHU�GH� D÷ÕUOÕNOÕ� RODUDN
X\JXODQPDNWDGÕU��$QFDN�\XNDUGD�VD\ÕODQ�\DUGÕPODUÕQ��UHNDEHW�J�F��ROPD�
\DQ� LúOHWPHOHUL� \DSD\�RODUDN�\DúDWÕOPDVÕQÕ� VD÷OD\DFDN�QLWHOLNWH�ROPDPDVÕ
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JH�UHNLU��$\UÕFD�GHYOHW�\DUGÕPODUÕ�V�UHNOL�ROPD\ÕS�.2%ø¶OHULQ� ILQDQVPDQ
VRUXQODUÕQGDQ� NXUWXODELOPHOHUL� YH� GHYOHW� GHVWH÷L� ROPDGDQ� \DúD\DELOLU
GXUX�PD�JHOPHVL�LoLQ�JHoLFL�RODUDN�X\JXODQPDOÕGÕU�

���7�UNL\H¶GH�.2%ø�7DQÕPÕ�YH�6D÷ODQDQ�7HúYLNOHU

%LU� HNRQRPL� LoLQ� EX� NDGDU� |QHPOL� IRQNVL\RQD� VDKLS� RODQ
.2%ø¶OHULQ� |]HOOLNOH� �ONHPL]GH� oRN� oHúLWOL� VRUXQODUÕ� YDUGÕU�� %XQXQ� HQ
WHPHO� QHGHQL� LVH�� �ONHPL]GH� .2%ø¶OHULQ� |QHPLQLQ� \HWHULQFH
DQODúÕODPDPÕú� ROPDVÕQGDQGÕU�� '�Q\D� �ONHOHULQGH�.2%ø� NDYUDPÕ� ����¶OL
\ÕOODUGDQ� VRQUD� J�QGHPH� JHOLUNHQ�� �ONHPL]GH� .2%ø� NDYUDPÕ� ����¶OÕ
\ÕOODUÕQ� RUWDVÕQGDQ� VRQUD� WDUWÕúÕOPD\D� EDúODQPÕú� YH� ����� \ÕOÕ� 6DQD\L
%DNDQOÕ÷Õ�������\ÕOÕ�GD�'Õú�7LFDUHW�0�VWHúDUOÕ÷Õ�WDUDIÕQGDQ�.2%ø�\ÕOÕ�LODQ
HGLOPLú���LON�GHID�PHY]XDWWDNL�\HULQL�GH������������GD�oÕNDQ�.2%ø�WHúYLN
NDUDUQDPHVL�LOH�DOPÕúWÕU�

�����7�UNL\H¶GH�.2%ø�7DQÕPÕ

øúOHWPHOHUGH� |OoHN� WDQÕPÕQÕQ� W�P� G�Q\DGD� KHQ�]� QHW� YH� KHUNHV
WDUDIÕQGDQ�NDEXO�HGLOPLú�RUWDN�WDQÕPODU�ROPDPDNOD�ELUOLNWH�EX�GR÷UXOWXGD
oDOÕúPDODU�V�UPHNWHGLU��+HU��ONH�KDWWD�D\QÕ��ONH�LoLQGHNL�IDUNOÕ�NXUXPODUÕQ
ELUELULQGHQ� IDUNOÕ� LúOHWPH� WDQÕPODUÕ� \DSWÕNODUÕ� J|]OHQPHNWHGLU�� %XQXQ
QHGHQL�NXUXOXúODUÕQ�DPDoODUÕ�YH�LúOHYOHUL�GR÷UXOWXVXQGD�\|QHOGLNOHUL�KHGHI
NLWOHOHUH� J|UH� KDUHNHW� HWPHOHULQGHQ� ND\QDNODQPDNWDGÕU�� 7�UNL\H¶GH� GH
����¶OÕ�\ÕOODUGD�EDúODPDN��]HUH�.2%ø�HNRQRPLN�NDYUDPODU�DUDVÕQGD�VÕNoD
NXOODQÕOPD\D�EDúODQPDNOD�ELUOLNWH�W�P�NXUXPODUÕQ�WHN�ELU�WDQÕP�HWUDIÕQGD
ELUOHúPHOHUL� VD÷ODQDPDPÕúWÕU�� $úD÷ÕGD� ED]Õ� NXUXOXúODUÕQ� EHQLPVHGLNOHUL
.2%ø�WDQÕPODUÕ�\HUDOPDNWDGÕU�����

'ø(

������������������������������ ����������������������������

���� +�O\D� g]GHPLU�� *�PU�N� %LUOL÷L� .DSVDPÕQGD� 7�UNL\H¶GHNL� .2%ø¶OHU� LoLQ� øKUDFDWÕ
7HúYLN�2ODQDNODUÕ��(NRQRPLN�9L]\RQ��g]HO�5DSRU�
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����� \ÕOÕQGD�� LPDODW� VDQD\LLQGH� ������ NLúL� oDOÕúWÕUDQ� Lú\HUOHUL
N�o�N�� ������ NLúL� oDOÕúWÕUDQ� Lú\HUOHUL� RUWD� |OoHNOL� LúOHWPHOHU� RODUDN
WDQÕPODQPÕúWÕU�

+DON�%DQNDVÕ

����� \ÕOÕQGD�� dDOÕúDQ� VD\ÕVÕ� ����� DUDVÕ� YH� PDNLQD� SDUNÕ� ELODQoR
GH÷HUL� ��� 0LO\DU� 7/¶\L� JHoPH\HQ� LúOHWPHOHU� N�o�N� LúOHWPHOHU�� oDOÕúDQ
VD\ÕVÕ��������YH�PDNLQD�SDUNÕ�ELODQoR�GH÷HUL����0LO\DU�7/¶\L�JHoPH\HQ
LúOHWPHOHU�LVH�RUWD�|OoHNOL�LúOHWPHOHU�RODUDN�WDQÕPODQPÕúWÕU�

726<g9

dDOÕúDQ�VD\ÕVÕ�����DUDVÕQGD�RODQ�LúOHWPHOHU�oRN�N�o�N��������DUDVÕ
NLúL� LVWLKGDP� HGHQ� LúOHWPHOHU� N�o�N� YH� RUWD� |OoHNOL� LúOHWPHOHU� RODUDN
WDQÕPODQPÕúWÕU�

.26*(%

øúoL� VD\ÕVÕQÕ� |Oo�W� DODUDN� NXUXOXú� NDQXQXQGD� EHOLUWLOHQ� WDQÕPÕ
NXOODQPDNWDGÕU�� %XQD� J|UH�� LPDODW� VDQD\LLQGH� ����� DUDVÕ� LúoL� oDOÕúWÕUDQ
Lú\HUOHUL� N�o�N�� ������� DUDVÕQGD� LúoL� oDOÕúWÕUDQ� Lú\HUOHUL� RUWD� |OoHNOL
LúOHWPHOHU�RODUDN�WDQÕPODQPÕúWÕU�

72%%

øVWLKGDP� VD\ÕVÕ� ���� DUDVÕ�PLNUR�� ������ DUDVÕ� N�o�N�� ������� DUDVÕ
LúOHWPHOHU�LVH�RUWD�ER\�LúOHWPHOHU�RODUDN�VÕQÕIODQGÕUÕOPÕúWÕU�

(;,0%$1.

øKUDFDWD� \|QHOLN� NUHGL� SUR÷UDPÕQGD� LúOHWPHOHUL�� ������ LúoL
oDOÕúWÕUDQ� LúOHWPHOHUL� N�o�N� YH� RUWD� |OoHNOL� LúOHWPHOHU� RODUDN
WDQÕPODPDNWDGÕU�

'Õú�7LFDUHW�0�VWHúDUOÕ÷Õ

øPDODW� VDQD\LLQGH� IDDOL\HW� J|VWHUHQ�� ������ LúoL� oDOÕúWÕUDQ�� JHUoHN
XVXOGH�GHIWHU�WXWDQ���DUVD�YH�ELQD�KDULo�PHYFXW�VDELW�VHUPD\H�WXWDUÕ�ELODQoR
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QHW�GH÷HUL� LWLEDUL\OH� LNL�PLO\RQ�$%'�'RODUÕQÕ� DúPD\DQ� LúOHWPHOHU�RODUDN
WDQÕPODPÕúWÕU�

+D]LQH�0�VWHúDUOÕ÷Õ

�������� 6D\ÕOÕ� .�o�N� YH� 2UWD� %R\� øúOHWPHOHULQ� <DWÕUÕPODUÕQGD
'HYOHW�<DUGÕPODUÕ�+DNNÕQGDNL�.DUDUQDPHQLQ����0DGGHVLQGH��HQ�oRN����
LúoL� oDOÕúWÕUDQ�� NDQXQL� GHIWHU� ND\ÕWODUÕQGD� DUVD� YH� ELQD� KDULo�� PDNLQD
WHoKL]DW�� WHVLV�� WDúÕW� DUDo�YH�JHUHoOHUL�� G|úHPH�YH� GHPLUEDúODUÕQÕQ� WRSODP
QHW� GH÷HUL� ��� 0LO\DU� 7/¶\H� NDGDU� RODQ� LúOHWPHOHU� .2%ø� NDSVDPÕQGD
GH÷HUOHQ�GLULOPLúWLU�� %X� WXWDU� KHU� \ÕOEDúÕQGD� |QFHNL� \ÕOD� DLW� \HQLGHQ
GH÷HUOHPH�RUDQÕQGD�DUWPDNWDGÕU�

726<g9¶�Q� \DSWÕ÷Õ� ELU� DUDúWÕUPDGD� 7�UNL\H¶GH� ��¶XQ� �]HULQGH
.2%ø�WDQÕPÕQÕQ�EXOXQGX÷X�RUWD\D�oÕNPÕúWÕU������7HN�ELU�.2%ø� WDQÕPÕQÕQ
\DSÕOPDVÕQÕQ�X\JXODQDFDN�SROLWLN�KHGHIOHU�DoÕVÕQGDQ�]RUOXNODUÕ�V|]NRQXVX
ROPDNWDGÕU�� $QFDN� WHN� ELU� WDQÕP� \HULQH� oHUoHYH� \D� GD� JHQHO� WDQÕPÕQ
\DSÕODUDN�EX�oHUoHYH�WDQÕP�ED÷ODPÕQGD�DOW�WDQÕPODU�\DSÕODELOPHOLGLU�

�����.2%ø�<DWÕUÕP�7HúYLN�0HY]XDWÕ

<ÕOODUGÕU� X\JXODQPDNWD� RODQ� JHQHO� WHúYLN� WHGELUOHULQGHQ� IDUNOÕ
RODUDN�\DOQÕ]FD�.2%ø¶OHUH�\|QHOLN�RODUDN�oÕNDUWÕODQ�³.�o�N�YH�2UWD�%R\
øúOHWPHOHULQ�<DWÕUÕPODUÕQGD�'HYOHW�<DUGÕPODUÕ´�KDNNÕQGDNL���������VD\ÕOÕ
.DUDU������������ WDULK� YH� ������ VD\ÕOÕ�5HVPL�*D]HWH¶GH� \D\ÕQODQPÕúWÕU�
.DUDUQDPH¶QLQ� X\JXODPD� HVDVODUÕQÕ� EHOLUWHQ� 7HEOL÷� GH� ����� VD\ÕOÕ�
�����������WDULK�YH�������VD\ÕOÕ�5HVPL�*D]HWH¶GH�\D\ÕQODQDUDN�\�U�UO�÷H
JLUPLúWLU��*HQHO�RODUDN�oRN�ID]OD�GH÷LúLNOLN�ROPDPDNOD�ELUOLNWH����������
WDULK�YH�������VD\ÕOÕ�5HVPL�*D]DWH¶GH�\D\ÕQODQDQ����������VD\ÕOÕ�.DUDUOD
ED]Õ�GH÷LúLNOLNOHU�JHWLULOPLúWLU�

+D]LQH� 0�VWHúDUOÕ÷Õ� \HWNLVLQGH� X\JXODQDQ� .2%ø� WHúYLNOHULQGH
P�UDFDDW� úDUWODUÕ� NROD\ODúWÕUOPÕú�� X\JXOD\ÕFÕ� YH� GHQHWOH\LFL� NXUXP�RODUDN
+DON�%DQNDVÕ�J|UHYOHQGLULOPLú�YH�P�UDFDDWODU�PDKDOOLQGHNL�+DON�%DQNDVÕ
úXEHOHULQH� \DSÕOPDNWD� |Q� HOHPHGHQ� VRQUD� X\JXQ�P�WDODD� HGLOHQ� SURMHOHU
+DON�%DQNDVÕ�*HQHO�0�G�UO�÷�¶QFH� GH÷HUOHQGLULOPHNWH� YH�+DON�%DQND�
VÕ¶QFD�X\JXQ�J|U�OHQ�SURMHOHU�+D]LQH�0�VWHúDUOÕ÷Õ¶QD� �7HúYLN�8\JXODPD

������������������������������ ����������������������������

����+�O\D�g]GHPLU��D�J�H�
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*HQHO�0�G�UO�÷�¶QH��J|QGHULOPHNWH��ND\QDN�GXUXPXQD�J|UH�0�VWHúDUOÕN
7HúYLN�%HOJHVL� G�]HQOHPHNWHGLU��.XOODQGÕUÕODFDN� NUHGLOHU� GR÷UXGDQ� \DWÕ�
UÕPFÕ\D� YHULOPH\LS� PDNLQD�WHoKL]DWÕQ� WHPLQ� HGLOGL÷L� ILUPDODUD
YHULOPHNWHGLU�

<|UH� IDUNÕ� J|]HWLOPHNVL]LQ� LPDODW� VDQD\LLQGH� IDDOL\HW� J|VWHUHQ
LúOHWPHOHU� GHVWHN� XQVXUODUÕQGDQ� \DUDUODQPDNWDGÕUODU�� $QFDN� VRQ� oÕNDQ
.DUDUQDPHGH� ³$FLO� 'HVWHN� .DSVDPÕQD´� DOÕQDQ� LOOHUH� |QFHOLN� YHULOHFH÷L
EHOLUWLOPHNWHGLU��$FLO�GHVWHN��.DSVDPÕQGD�RODQ�LOOHU�LVH��$GÕ\DPDQ��$÷UÕ�
$UGDKDQ��%DWPDQ�� %D\EXUW�� %LQJ|O�� %LWOLV�� 'L\DUEDNÕU�� (OD]Õ÷�� (U]LQFDQ�
(U]XUXP�� *LUHVXQ�� *�P�úKDQH�� +DNNDUL�� ,÷GÕU�� .DKUDPDQPDUDú�� .DUV�
.LOLV��0DODW\D��0DUGLQ��0Xú��5L]H��6LLUW��6LQRS��6LYDV��ùDQOÕXUID��ùÕUQDN�
7XQFHOL�YH�9DQ�LOOHUL�RODUDN�EHOLUOHQPLúWLU�

6RQ�\ÕOODUGD�LKUDFDWWD�GHYOHW�\DUGÕPODUÕQD�LOLúNLQ�X\JXODPDODUGD�GD
.2%ø¶OHULQ�|Q�SODQD�JHoWL÷L�J|U�OPHNWHGLU�� øKUDFDWWD�GHYOHW�\DUGÕPODUÕQD
LOLúNLQ�X\JXODPDODUGD�.2%ø¶OHU�LoLQ�JHQHOOLNOH��H÷LWLP��DUDúWÕUPD��IXDUODUD
NDWÕOÕP�� oHYUH�� LVWLKGDPD� NDWNÕ� � YH� XOXVODUDUDVÕ� oHúLWOL� NDOLWH�� J�YHQFH�
oHYUH�YH�VD÷OÕN�EHOJHOHULQLQ�WHPLQLQH�SDUDVDO�NDWNÕ�úHNOLQGH�\DSÕOPDNWDGÕU�
.RQXPX]� |QFHOLNOH� \DWÕUÕP� WHúYLNOHUL� ROGX÷XQGDQ� LKUDFDW� WHúYLNOHULQH
GHWD\OÕ�GH÷LQLOPHPLúWLU��<DWÕUÕP�WHúYLN�WHGELUOHUL�DúD÷ÕGD�LQFHOHQHFHNWLU�

'(67(.�81685/$5,

.'9�'HVWH÷L

<XUW� LoLQGHQ� WHPLQ� HGLOHFHN� PDNLQD� WHoKL]DW� LoLQ� .DONÕQPDGD
gQFHOLNOL� <|UHOHUGH� .'9���� SXDQ�� GL÷HU� \|UHOHUGH� .'9� RUDQÕ� NDGDU
WHúYLN�SULPL�|GHQPHNWHGLU�

)RQ�.D\QDNOÕ�<DWÕUÕP�YH�øúOHWPH�.UHGLVL

.DONÕQPDGD� gQFHOLNOL� <|UHOHUGH� ��� 0LO\DU� 7/�� $FLO� 'HVWHN
NDSVDPÕQGDNL� LOOHUGH����0LO\DU�7/¶\H�� GL÷HU� \|UHOHUGH� ���0LO\DU�7/¶\H
NDGDU� ROPDN� �]HUH� \DWÕUÕP� NUHGLVL�� ��� 0LO\DU� 7/¶\H� NDGDU� GD� LúOHWPH
NUHGLVL� WDKVLV� HGLOPHNWHGLU�� .UHGLOHUH� X\JXODQDFDN� IDL]� RUDQODUÕ�
NDONÕQPDGD�|QFHOLNOL�YH�DFLO�GHVWHN�NDSVDPÕQGDNL�LOOHUGH�\�]GH�����GL÷HU
\|UHOHUGH�\�]GH����RUDQÕQGDGÕU�
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.2%ø¶OHULQ�DNWLI�GH÷HUOHULQH�LOLúNLQ�WXWDU� LOH�)RQ�ND\QDNOÕ�\DWÕUÕP
YH� LúOHWPH� NUHGLVL� PLNWDUODUÕ� KHU� \ÕO� \HQLGHQ� GH÷HUOHPH� NDWVD\ÕVÕ� LOH
oDUSÕODUDN�J�QFHOOHúWLULOLU�

<DWÕUÕP�øQGLULPL

%|OJH�YH� VHNW|U� IDUNÕ� J|]HWLOPHNVL]LQ�\�]GH�����RODUDN�X\JXODQ�
PDNWDGÕU�

*�PU�N�9HUJLVL�YH�)RQ�0XDIL\HWL

6HNW|U�YH��ONH�IDUNÕ�J|]HWLOPHNVL]LQ�\�]GH�����RODUDN�X\JXODQÕU�

'DPJD� 9HUJLVL� YH� +DUo� øVWLVQDVÕ� JLEL� EHOOL� EDúOÕ� WHúYLN
DUDoODUÕ�X\JXODQPDNWDGÕU�

$\UÕFD��)LQDQVPDQ�)RQX�GHVWH÷L��)LQDQVDO�.LUDODPD�GHVWH÷L��%LQD
øQúDDW�+DUFÕ�øVWLVQDVÕ��.DONÕQPDGD�gQFHOLNOL�<|UHOHUGH�\DWÕUÕPODUGD�9HUJL�
5HVLP� YH� +DUo� LVWLVQDVÕ� WHúYLNOHUL� GH� X\JXODQPDNWDGÕU� .UHGL� KDULFLQGH
GL÷HU� WHúYLN� DUDoODUÕ� JHQHO� WHúYLN� X\JXODPDODUÕQGD� GD� X\JXODQPDNWDGÕU�
.2%ø� WHúYLNOHULQGH� HQ� |QHPOL� WHúYLN� DUDFÕ� ³)RQ� .D\QDNOÕ� .UHGL´
NXOODQGÕUÕOPDVÕ�GÕU�� .UHGLQLQ� IDL]� RUDQODUÕQÕQ� G�ú�N� ROPDVÕ� .2%ø¶OHULQ
NÕVD� G|QHPOL� GDUER�÷D]ODUÕ� JLGHUPHGH�� WHYVL� YH� PRGHUQL]DV\RQODUÕQÕ
\DSDELOPHGH� YH� LúOHWPH� VHUPD\HVL� VÕNÕQWÕODUÕQÕ� KDILIOHWPHGH� |QHPOL� ELU
ND\QDNWÕU�

7�UNL\H¶GH� \DúDQDQ� HNRQRPLN� JHOLúPHOHU� YH� \DWÕUÕP� DoÕVÕQGDQ
7�UNL\H¶QLQ� DYDQWDMOÕ� GXUXPXQXQ� GHYDP� HWPHVL�� .2%ø¶OHULQ� E�\�PH� YH
DWÕOÕP� \DSPD� H÷LOLPLQGH� ROPDVÕ�� 7�UN� WRSOXPXQXQ� JHQo� YH� GLQDPLN
ROPDVÕ��ULVN��VOHQPH\H�NHQGL�LúLQL�E�\�WPH\H�D]LPOL�ROPDVÕ��KÕUVOÕ�YH�DWDN
JLULúLPFL� SRWDQVL\HOLQH� VDKLS� ROPDVÕ� JLEL� IDNW|UOHU� X\JXQ� NRúXOOX� NUHGL
RODQDNODUÕQD�RODQ�WDOHEL�DUWÕUPDNWDGÕU�

���8\JXODPD�6RQXoODUÕQÕQ�'H÷HUOHQGLULOPHVL

����� \ÕOÕQÕQ� VRQXQGD� .2%ø� 7HúYLN� .DUDUQDPHVL� NDSVDPÕQGD
WHúYLN� EHOJHVL� G�]HQOHQPH\H� EDúODQPÕúWÕU�� 0HY]XDW� JHUH÷L� \|UH� IDUNÕ
J|]HWPHN�VL]LQ� NDUDUQDPH� úDUWODUÕQD� X\DQ� .2%ø
OHUH� WHúYLN� EHOJHVL
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G�]HQOHQPH\H� EDúODQPÕúWÕU�� ��������� LWLEDUL\OH� 7�UNL\H� JHQHOLQGH� �����
DGHW�.2%ø� \DWÕUÕP� WHúYLN� EHOJHVL� G�]HQOHQPLúWLU��'�]HQOHQHQ� EHOJHOHULQ
WRSODP� \DWÕUÕP� WXWDUÕ� ������������������� 7/
GLU�� %X� EHOJHOHUH� YHULOHQ
\DWÕUÕP� YH� LúOHWPH� NUHGLOHULQLQ� WRSODPÕ� LVH�� ������������������� 7/
GLU�
.UHGL� KDULFLQGH� ILUPDODUD� |GHQHQ� \HUOL� PDNLQD�WHoKL]DW� LoLQ
����������������7/�.'9�GHVWH÷L�|GHPHVL�\DSÕOPÕúWÕU�

�%|OJHOHU�YH�LOOHU�LWLEDUL\OH�\DWÕUÕPODUÕQ�GD÷ÕOÕPÕ�7DEOR��¶GH�YHULO�
PLúWLU��%|OJHVHO�GD÷ÕOÕPGD�0DUPDUD�%|OJHVL�ELULQFL�VÕUD\Õ�DODUDN�� WRSODP
\DWÕUÕP�WXWDUÕQÕQ�\DNODúÕN�\�]GH���
XQX�DOPÕúWÕU��øo�$QDGROX�%|OJHVL�LNLQFL
VÕUDGD�SD\�DOPÕú�YH�WRSODP�LoLQGH�\�]GH�����
OLN�SD\D�VDKLS�ROPXúWXU��(JH
%|OJHVL� \�]GH� ����� LOH� �o�QF��� .DUDGHQL]� %|OJHVL� \�]GH� ����� LOH
G|UG�QF���$NGHQL]�%|OJHVL�\�]GH�����LOH�EHúLQFL��'R÷X�$QDGROX�%|OJHVL
\�]GH�����LOH�DOWÕQFÕ�YH�*��'R÷X�$QDGROX�%|OJHVL�LVH�\�]GH�����LOH�HQ�D]
SD\�DODQ�%|OJH�ROPXúWXU�

.2%ø
OHUH� YHULOHQ� WHúYLNOHULQ� LOOHU� LWLEDUL\OH� GD÷ÕOÕPÕQGD� LOOHULQ
HNRQRPLN� DNWLYLWHOHULQH� SDUDOHO� ELU� GD÷ÕOÕP� J|U�OPHNWHGLU�� øON� �o� VÕUD\Õ
øVWDQEXO�� $QNDUD� YH� ø]PLU� DOÕUNHQ�� KHPHQ� DUNDVÕQGDQ� %XUVD� G|UG�QF��
.DKUDPDQPDUDú�EHúLQFL�VÕUDGD�\HU�DOPÕúWÕU�� øON�EHúL� WDNLS�HGHQ�EHú� LO� LVH
VÕUDVÕ\OD��*��$QWHS��dRUXP��(OD]Õ÷��$GDQD�YH�.D\VHUL�LOOHUL�ROPXúWXU��øON��
LOLQ� WRSODPGDQ� DOGÕNODUÕ� SD\� \DNODúÕN� \�]GH� ��
D� NDGDU� XODúPDNWDGÕU�� øON
��� LOLQ� WRSODP� LoLQGHNL� SD\Õ� \�]GH� ��¶D� XODúPDNWDGÕU�� øVWDQEXO�� $QNDUD�
ø]PLU� YH� %XUVD� LOOHULQLQ� � WRSODP� LoLQGHNL� SD\ÕQÕQ� \�]GH� ��¶ÕQ� �]HULQGH
ROPDVÕ�.2%ø�WHúYLNOHULQLQ�JHOLúPLú�E|OJHOHU�OHKLQH�ELU�JHOLúPH�J|VWHUGL÷L
J|U�OPHNWHGLU�

7DEOR���
øOOHULQ��¶HUOL�*UXSODU�+DOLQGH�$OGÕNODUÕ�3D\ODU

øOOHU � � � � � � � � � �� �� �� �� �� �� ��
3D\�� ���� ���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
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