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%X� oDOÕúPDGD�%LUOHúPLú�0LOOHWOHU¶LQ� EHúHUL� NDONÕQPDGD� HOH� DOGÕ÷Õ
�o� WHPHO�GH÷LúNHQLQ� �\DúDP��PLGL�� HULúNLQOHUGH� RNXU� \D]DUOÕN� RUDQÕ�� NLúL
EDúÕQD� G�úHQ�*6<+� �JD\UL� VDIL� \XUWLoL� KDVÕOD�� \DQÕ� VÕUD� IDUNOÕ� ELU� J|U�ú
DoÕVÕ� JHWLUPHN� DPDFÕ\OD�� Q�IXVXQ� E�\�PH� RUDQÕ�� NDGÕQ� EDúÕQD� G�úHQ
GR÷XP�� EHEHN� |O�P� RUDQÕ�� \ÕOOÕN� RUWDODPD� HQIODV\RQ� RUDQÕ�� *6<+¶GH
WDUÕPÕQ�SD\Õ��\HUOL��UHWLPGHNL�LKUDo�SD\Õ��\HUOL��UHWLPGHNL�\DWÕUÕP�SD\Õ��NLúL
EDúÕQD�G�úHQ�\ÕOOÕN�VX�W�NHWLPL�YH�NLúL�EDúÕQD�G�úHQ�HQHUML�W�NHWLP�PLNWDUÕ
ELOJLOHUL�GH�HOH�DOÕQDUDN�$YUXSD�7RSOXOX÷X¶QD��\H�RODQ�YH�ROPDN� LVWH\HQ
�ONHOHU�DUDVÕQGD�EHúHUL�NDONÕQPD� �LQVDQL�JHOLúLP��\|Q�QGHQ�NDUúÕODúWÕUPD
\DSÕOPÕúWÕU�

dRN�ER\XWOX�|OoHNOHPH�YH�N�PHOHPH�DQDOL]L�JLEL�LVWDWLVWLNVHO�WHN�
QLNOHUGHQ�GH�\DUDUODQÕODUDN�7�UNL\H
QLQ�EHúHUL�NDONÕQPD�\|Q�QGHQ�$YUXSD
�ONHOHUL� DUDVÕQGD� dHN� &XPKXUL\HWL�� 0DFDULVWDQ�� 3RORQ\D�� 5RPDQ\D�
%XOJD�ULVWDQ��0DOWD�LOH�ELUOLNWH�IDUNOÕ�NRQXPGD�ROGX÷X�EXOXQPXúWXU�

���*LULú�9H�$PDo

'�Q\DGDNL� LNWLVDGL� ELUOHúLPOHU� LoLQGH� HQ� EDúDUÕOÕ� RODQÕ� $YUXSD
(NR�QRPLN� 7RSOXOX÷X� �$(7�� YH\D� \D\JÕQ� �\HQL�� DGÕ\OD� $YUXSD
7RSOXOX÷X
GXU��$7��

$7� HNRQRPLN� ROGX÷X� NDGDU� VL\DVL� DPDoODUÕ� RODQ� ELU� NXUXOXúWXU�
$7
QLQ� NXUXOXú� QHGHQOHUL� EDUÕúÕQ� NRUXQPDVÕ�� HNRQRPLN� ELUOHúPHQLQ
VD÷ODQ�PDVÕ� YH� VL\DVDO� ELUOHúPHGLU�� ��� 0DUW� ����� WDULKLQGH� 5RPD
$QWODúPDVÕQÕ�LP�]DOD\DUDN�WRSOXOX÷XQ�NXUXFXVX�GXUXPXQGD�RODQ�DOWÕ��ONH
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�$OWÕODU�� úXQODUGÕU�� $OPDQ\D�� )UDQVD�� øWDO\D�� %HOoLND�� +ROODQGD� YH
/�NVHPEXUJ�� ��2FDN� ����� WDULKLQGH� øQJLOWHUH�� øUODQGD� YH�'DQLPDUND
QÕQ
NDWÕOPDVÕ\OD� �hoOHU�� �\H� VD\ÕVÕ� GRNX]D�� �� 2FDN� ����
GH� <XQDQLVWDQ� LOH
RQD�� �� 2FDN� ����¶GD� øVSDQ\D� YH� 3RUWHNL]
OH� RQLNL\H�� �� 2FDN� ����¶GH
$YXVWXU\D�� )LQODQGL\D� YH� øVYHo¶LQ� WDP��\HOL÷H� NDEXO� HGLOPHVL\OH� RQEHúH
oÕNPÕú�EXOXQPDNWDGÕU�

7RSOXOX÷XQ�DVÕO�DPDFÕ�%DWÕ�$YUXSD
GD�ELU�LNWLVDGL�ELUOLN�NXUPDN�YH
EX� DúDPDGDQ� GD� VL\DVL� ELUOHúPH\H� XODúPDN� ROGX÷X� V|\OHQHELOLU�� 8]XQ
YDGH�GH�J|U�OHQ�VL\DVL�ELUOLN�R�GHUHFHGH�NDSVDPOÕ�RODFDNWÕU�NL���\H��ONHOHU
NXUX�ODFDN� RODQ� �$YUXSD� %LUOHúLN� 'HYOHWOHU�� �$%'
\H� EHQ]HU� úHNLOGH�
LoLQGH� DGHWD� ELUHU� H\DOHW� GXUXPXQD� JHOHFHNWLU� �6H\LWR÷OX�� +�� ������
*�Q�P�]GH�EXQXQ�HQ�E�\�N�J|VWHUJHOHUL��ONHOHU�DUDVÕQGD�VHUEHVW�GRODúÕP
KDNNÕQÕQ� EX�OXQPDVÕ�� RUWDN� VL\DVL� NDUDUODUÕQ� DOÕQPDVÕ�� RUWDN� PHUNH]
EDQNDVÕQÕQ�YH�SDUD�ELULPLQLQ�ROXúWXUXOPD\D�oDOÕúÕOPDVÕGÕU�

%X� WRSOXOX÷D� �\H� RODQ� �ONHOHULQ� \DQÕ� VÕUD�� WRSOXOX÷D� �\H� ROPDN
LVWH\HQ� YH� EDúYXUXGD� EXOXQDQ� �ONHOHU� GH� EXOXQPDNWDGÕU�� '�Q\DGD� EDWÕ
VWDQ�GDUWÕ� RODUDN� HOH� DOÕQDQ� YH� $YUXSD
GD� EXOXQXS� GD� EX� VWDQGDUWÕ
\DNDODPDQÕQ� ELU� J|VWHUJHVL�� �ONHOHULQ� EX� WRSOXOX÷D� �\H� ROPDVÕ\OD
DoÕNODQPDNWDGÕU�� %X� VWDQGDUW� R� NDGDU� JHQLúWLU� NL�� JHUHN� Q�IXV� JHUHN
HNRQRPLN�JHUHNVH�GH�VRV\DO�LoHUL÷LQ�ELU�NDUÕúÕPÕGÕU��$7��\HVL��ONHOHU�EX
�o� IDNW|U�� J|]|Q�QGH� EXOXQ�GXUDUDN� YH\D� VL\DVL� ELU� NDUDU� VRQXFX
EDúYXUXGD�EXOXQDQ��ONHOHUL��\HOL÷H�NDEXO�HWPHNWHGLUOHU�

%X� DUDúWÕUPDQÕQ� NRQXVX�� $7� �ONHOHUL� YH� $7
\H� EDúYXUDQ� \D� GD
EDúYXUXGD� H÷LOLPOL� RODQ� �ONHOHULQ� �� Q�IXV�� �� HNRQRPL� YH� �� WDQH� oHYUH
ELOJLOHUL� �GH÷LúNHQ�� \DUGÕPÕ\OD�� � EHúHUL� NDONÕQPD� �LQVDQL� JHOLúLP�
\|Q�QGHQ�NDUúÕODúWÕUÕOPDVÕGÕU��'�Q\D�%DQNDVÕ�������$WODVÕ�YHULOHUL\OH��

%X� DUDúWÕUPDQÕQ� \DSÕOPDVÕQGDNL� DPDo� LVH�� $7¶\H� �\H� RODQ� YH
$7¶\H� �\H� ROPDN� LVWH\HQ� RODUDN� WDQÕPODQDQ� EX� LNL� � JUXEX� ELUELULQGHQ
D\ÕUDQ� WHPHO� |]HOOLNOHULQ� RUWD\D� oÕNDUÕOPDVÕ�� GH÷LúNHQOHU� \DUGÕPÕ\OD
ROXúDELOHFHN� JUXS�ODUÕQ� EHOLUOHQPHVL� YH� oRN� ER\XWOX� X]D\GDQ� P�PN�Q
ROGX÷XQFD� D]� ER\XWOX� X]D\D� XODúDUDN� J|]H� KLWDS� HGHQ� VRQXoODU
oÕNDUPDNWÕU�� $\UÕFD� HNRQRPLN� YH� EHúHUL� NDONÕQPDQÕQ� ELUELULQL
GHVWHNOH\HQ�� LOLúNLOL� \|QOHULQLQ� RUWD\D� NRQPDVÕ� GD� oDOÕúPDQÕQ� GL÷HU� ELU
DPDFÕGÕU�� %X� DUDGD� ����� \ÕOÕQGD� $7¶\H� �\HOLN� LoLQ� EDúYXUDQ� YH� KkOk
EHNOH\HQ� 7�UNL\H
QLQ�� $7
\H� JLUHELOPHVL� LoLQ� QDVÕO� ELU� SROLWLND� L]OHPHVL
JHUHNWL÷L� KDNNÕQGD� NDUDU� YHULFLOHUH�� VL\DVLOHUH� \DUGÕPFÕ� ROPDN� QLKDL
DPDoWÕU�

���*HQHO�%LOJLOHU
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�����%HúHUL�.DONÕQPD

%HúHUL� NDONÕQPD� �+XPDQ� 'HYHORSPHQW�� NRQXVXQGDNL� WDQÕPODU
IDUN�OÕ�ROVD�ELOH�KHU� WDQÕPGD� WHPHO�ED]Õ�NDYUDPODU�\HU�DOÕU��*|UHOL�RODUDN
EHúHUL� NDONÕQPD� ³\DúDP� YH� VD÷OÕN� VWDQGDUWODUÕ´� \D� GD� ³LQVDQODUÕQ
WHUFLKOHULQL� oR�÷DOWPD� \|QWHPOHUL´� \D� GD� ³LQVDQODUÕQ� W�P� NDSDVLWHOHULQL
NXOODQDELOPH�\|Q�WHPOHUL´�RODUDN�WDQÕPODQDELOLU��7DWOÕGLO��+���������E��

%LUOHúPLú� 0LOOHWOHU� �%0�� EHúHUL� NDONÕQPD\Õ� HOH� DODQ� |QHPOL
NXUXOXú�ODUÕQ� EDúÕQGD� JHOPHNWH� YH� EHOLUOL� ]DPDQ� DUDOÕNODUÕQGD� ³%HúHUL
.DONÕQPD�5D�SRUODUÕ´�\D\ÕQODPDNWDGÕU�

%LUOHúPLú�0LOOHWOHU�EHúHUL�NDONÕQPD\Õ�|OoPHGH��LQVDQ�KD\DWÕQÕQ��o
WHPHO� |÷HVL� �]HULQH� \R÷XQODúWÕUPD\Õ� WHUFLK� HWPLúWLU�� \DúDP� �PLGL�� ELOJL
�RNXU�\D]DUOÕN� RUDQÕ��� HNRQRPLN� \DúDP� VWDQGDUWODUÕ� �NLúL� EDúÕQD� G�úHQ
*6<+���gWH�\DQGDQ�SROLWLN�|]J�UO�N��NLúLVHO�J�YHQOLN�YH�NLúLVHO�LOLúNLOHULQ
GH� EHúHUL� NDONÕQPDGD� |QHPOL� IDNW|UOHU� ROGX÷X� EHOLUWLOPHNWHGLU�� $QFDN
EXQ�ODUÕQ� HOGH� HGLOHELOPHVL� YH� |Oo�OPHVL� oRN� ]RU� � \D� GD� LPNDQVÕ]
ROGX÷XQGDQ��EX�W�U�GH÷LúNHQOHU�VDGHFH�V|]HO�RODUDN�GH÷HUOHQGLULOPHNWHGLU�

8]XQ�|P�UO�O�N��\DúDP��PLGL���EHEHNOLNWHQ�EDúOD\DQ�\DúDP�EHN�
OHQWLVL� RODUDN� NDEXO� HGLOLU�� <DúDP� EHNOHQWLVLQLQ� |QHPL�� X]XQ� ELU� |PU�Q
GH÷HUOL�ROGX÷X�YH�oHúLWOL�GROD\OÕ�GXUXPODUÕQ��\HWHUOL�EHVOHQPH��VD÷OÕN�JLEL�
X]XQ� \DúDP� EHNOHQWLVL� LOH� \DNÕQGDQ� LOLúNLOL� ROGX÷X� J|U�ú�QGHQ
ND\QDNODQÕU��%X�\DNÕQ�LOLúNL��\DúDP�EHNOHQWLVLQL�LQVDQ�JHOLúLPLQLQ�|QHPOL
J|VWHUJHOHULQ�GHQ�ELUL�\DSDU�

%0¶QLQ� WHPHO� GH÷LúNHQ� RODUDN� DOGÕ÷Õ� LNLQFL� J|VWHUJH� ELOJLGLU�
2NXU�\D]DUOÕN�RUDQÕ�� RNXOGD�JHoHQ� V�UH�YH�PRGHUQ�ELU� WRSOXPGD��UHWNHQ
ELU�\DúDP�LoLQ�JHUHNOL�L\L�ELU�H÷LWLPH�RODQ�\|QHOLPLQ�NDEDFD�\DQVÕPDVÕGÕU�
$QFDN� RNXU�\D]DUOÕN�� |÷UHQPH� YH� ELOJL� ELULNLPLQL� ROXúWXUPDGD� NLúLQLQ
DWWÕ÷Õ� LON� DGÕPGÕU�� $VOÕQGD� H÷LWLP� G�]H\LQL� RUWD\D� NR\PDGD�� WHNQLN
|÷UHWLPGH� YH\D� \�NVHN� |÷UHWLPGH� RODQODUÕQ� RUDQÕ� GD� |QHP� WDúÕPDNOD
ELUOLNWH�� WHPHO� LQVDQL� JHOLúLPL�RUWD\D�NR\PDN� LoLQ�RNXU�\D]DUOÕN� RUDQÕQÕQ
E�\�N�ELU�|QHPH�VDKLS�ROGX÷X�DoÕNWÕU�

ho�QF�� GH÷LúNHQ� RODQ� HNRQRPLN� \DúDP� VWDQGDUWODUÕ�� QRUPDO� ELU
\D�úDP� V�UG�UPHN� LoLQ� JHUHNOL� ND\QDNODUD� VDKLS� ROPD� GXUXPXGXU� YH
|Oo�OPHVL�HQ�J�o�RODQÕGÕU��*HOLU��NUHGL�� WRSUDN�YH�GL÷HU�ND\QDNODUÕ� LoHUHQ
YHULOHU� JHUHNOLGLU�� $QFDN� EX� oHúLWOL� GH÷LúNHQOHUOH� LOJLOL� VÕQÕUOÕ� YHUL
ROGX÷XQGDQ�� EXQODU� DUDVÕQGDQ� JHOLU� J|VWHUJHVLQL� HOH� DOPDN� HQ� L\LVL
RODFDNWÕU��.LúL�EDúÕQD�G�úHQ�JHOLU��HOGH�HGLOPHVL�HQ�NROD\�YHULGLU�YH�E�W�Q
ELU�XOXVXQ�HNRQRPLN�GXUXPXQX�LIDGH�HGHU��$QFDN�NLúL�EDúÕQD�G�úHQ�JHOLU�
WLFDUL�ROPD\DQ�KL]PHWOHU�YH�PDOODU��IDL]��G|YL]�RUDQODUÕQGDNL�QRPDOLOHUGHQ
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ND\QDNODQDQ� ROXPVX]OXNODU� JLEL� DOWHUQDWLI� JHOLUOHUGHQ� �ND\ÕW� GÕúÕ� JHOLU�
HWNLOHQPHNWH� YH� EX� JHOLUOHU� |Oo�OHPHPHNWHGLU�� 'ROD\ÕVÕ\OD� NLúL� EDúÕQD
G�úHQ� JHOLU� ED]HQ� JHUoHN� GXUXPX� \DQVÕWPD\DELOLU� �+XPDQ�'HYHORSPHQW
5HSRUW��������

<XNDUÕGD�%0¶QLQ� HOH� DOGÕ÷Õ� �o� GH÷LúNHQH� GLNNDW� HGLOHFHN� ROXUVD�
EX� GH÷LúNHQOHU�� EDVLW� ELUHU� GH÷LúNHQGHQ� ]L\DGH� ELU� VRQXoWXU�� g\OH� NL� EX
VRQXoODU��ELUoRN�GH÷LúNHQOH� LOLúNLOL�YH\D�ELUoRN�GH÷LúNHQL�NDSVDPDNWDGÕU�
$QFDN� \DSÕODQ� � DUDúWÕUPDODU� J|VWHUPLúWLU� NL�� �ONH� NDUúÕODúWÕUPDODUÕQGD� EX
�o� GH÷LúNHQLQ� �\DúDP� �PLGL�� RNXU�\D]DUOÕN� RUDQÕ�� NLúL� EDúÕQD� G�úHQ
*6<+�� NXOODQÕOPDVÕ� \HWHUOL� GHUHFHGH� ELU� DoÕNODPD� JHWLUHPHPHNWH� YH
\DQÕOWÕFÕ�VRQXoODU�YHUHELOPHNWHGLU��%XQGDQ�GROD\Õ�EX�DUDúWÕUPDGD�%0¶QLQ
HOH� DOGÕ÷Õ� �o� GH÷LúNHQ� YH� EXQODUD� HN� RODUDN� GRNX]� GH÷LúNHQ� GDKD
NXOODQÕOPÕúWÕU�

������(NRQRPLN�YH�%HúHUL�.DONÕQPD

(NRQRPLN�E�\�PH�YH�EHúHUL�NDONÕQPD�ELUELULQGHQ�ED÷ÕPVÕ]�RODUDN
G�ú�Q�OPHVL� LPNDQVÕ]� RODQ� LNL� NDYUDPGÕU�� (NRQRPLN� UHIDKOÕOÕN�� EHúHUL
NDO�NÕQPDQÕQ� EDúOÕFD� LYPHOHULQGHQ� ELULGLU�� <XNDUÕGD� GD� EHOLUWLOGL÷L� JLEL
EHúHUL� NDONÕQPD� GH÷LúNHQOHULQLQ� LoLQGH� HNRQRPLN� GH÷LúNHQOHULQ� GH
EXOXQGX÷X� ELU� JHUoHNWLU�� $QFDN� ELU� �ONHQLQ� HNRQRPLN� UHIDKÕ� DUWPÕú
ROPDVÕQD� NDUúÕQ� EXQXQ� ELUH\H� \DQVÕPDVÕ� IDUNOÕ� RODELOPHNWHGLU�� *HOLU
GD÷ÕOÕPÕQGDNL�oDUSÕNOÕN�NDYUD�PÕ�EXQD�HQ�L\L�|UQHNWLU��%HúHUL�NDONÕQPDQÕQ
WHPHO�DOGÕ÷Õ�LQVDQGÕU��<DQL�LQVD�QÕQ�VRV\DO��N�OW�UHO�YH�HNRQRPLN�\|QGHQ
JHOLúLPLGLU�� (NRQRPL� E�\�UNHQ� D\QÕ� RUDQGD� NLúLQLQ� KD\DW� VWDQGDUWÕ� GD
DUWPDOÕGÕU�� 'DKD� |QFHOHUL� �ONHOHULQ� NDONÕQPÕúOÕN� GXUXPODUÕ�� HNRQRPLN
GXUXPODUÕ� LOH�� JHQHOOLNOH� GH� JHOLU� YHULOHUL� LOH� EHOLUOHQPHNWH� LNHQ
J�Q�P�]GH� NDONÕQPD� GHUHFHVLQH� NDUDU� YHUPHN� LoLQ� KHVDSODPDODUD� ED]Õ
VRV\R�HNRQRPLN�GH÷LúNHQOHU�HNOHQPHNWHGLU�

���.XOODQÕODQ�øVWDWLVWLNVHO�7HNQLNOHU

<XNDUÕGDNL� E|O�PGH� DoÕNODQDQ� GH÷LúNHQOHUGHQ� \DUDUODQDUDN
�ONHOH�ULQ�EHúHUL�NDONÕQPD�GXUXPODUÕ�NDUúÕODúWÕUÕOPDGDQ�|QFH�EX�E|O�PGH�
NXOODQÕ�ODFDN�LVWDWLVWLNVHO�WHNQLNOHUGHQ�NÕVDFD�V|]�HGLOHFHNWLU�

������.�PHOHPH�$QDOL]LQLQ�$úDPDODUÕ

.�PHOHPH� DQDOL]LQLQ� JHQHO� DPDFÕ�� JUXSODQPDPÕú� YHULOHUL
EHQ]HUOLN�OHULQH�J|UH�VÕQÕIODQGÕUPDN��JUXSODPDN��YH�DUDúWÕUPDFÕ\D��X\JXQ�
LúH� \DUDU� |]HWOH\LFL� ELOJLOHU� HOGH� HWPHGH� \DUGÕPFÕ� ROPDNWÕU�� .�PHOHPH
DQDOL]LQGH� N��PH� VD\ÕVÕ� ELOLQPHPHNWH� �ELOLQPHVL� GXUXPXQGD� ]DWHQ
N�PHOHPH� DQDOL]L� NXO�ODQÕOPDPDNWDGÕU�� YH� VDGHFH� YHULOHULQ� PHYFXW
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GXUXPXQD� LOLúNLQ� VRQXoODU� YHU�PHVL� QHGHQL\OH� JHOHFHNWH� NXOODQÕOPDVÕ
V|]NRQXVX�ROPDPDNWDGÕU�

.�PHOHPH�DQDOL]LQGH�YHULOHULQ� QRUPDO� GD÷ÕOÕPOÕ� ROPDVÕ� JHUHNWL÷L
YDUVD\ÕPÕ� ROPDNOD� ELUOLNWH� QRUPDOOLN� YDUVD\ÕPÕ� SUHQVLSWH� NDOPDNWD�
X]DNOÕN�GH÷HUOHULQLQ�QRUPDOOL÷L�\HWHUOL�J|U�OPHNWHGLU�

.�PHOHPH� DQDOL]LQGH� LON� DúDPD�� YHUL� JLULú� DúDPDVÕGÕU�� 9HULOHULQ�
N��PHOHPH\H� X\JXQ� ELoLPGH� JLULOPHVL� LOH� LOJLOL� RODQ� EX� DúDPDGD
X]DNOÕNODU�PDW�ULVL�HOGH�HGLOPHNWHGLU�� øNLQFL�DúDPD��N�PHOHPH� WHNQL÷LQLQ
VHoLOPHVL� YH� X\�JXODQPDVÕGÕU�� 6RQ� DúDPD� LVH� VRQXo� DúDPDVÕ� ROXS� EX
DúDPDGD�� VRQXoODUÕQ� GX\DUOÕOÕ÷ÕQÕQ� YH� DQODPOÕOÕ÷ÕQÕQ� WDUWÕúÕOPDVÕ
\DSÕOPDNWDGÕU�� 6RQXoODUÕQ� X\JXQ� ROPDPDVÕ� GXUXPXQGD� �GH÷LúNHQOHULQ
X\JXQ� ROPDPDVÕ� YH�YH\D� N�PH� VD\ÕVÕ�QÕQ� GR÷UX� EHOLUOHQPHPLú� ROPDVÕ
QHGHQL\OH��WHNUDU�LNLQFL�DúDPD\D�G|Q�O�PHNWHGLU�

.�PHOHPH� DQDOL]LQLQ� NXOODQÕPÕQGD� EX� JHQHO� DPDFÕQ� \DQÕ� VÕUD
DúD÷Õ�GDNL�|]HO�DPDoODUGDQ�GD�V|]�HGLOHELOPHNWHGLU��7DWOÕGLO�+�������D���

� *HUoHN�WLSOHULQ��FLQVOHULQ���ÕUNODUÕQ���EHOLUOHQPHVL�
� 0RGHO�X\GXUPDQÕQ�NROD\ODúWÕUÕOPDVÕ�
� *UXSODU�LoLQ�|Q�WDKPLQ�
� +LSRWH]OHULQ�WHVWL�
� 9HUL�\DSÕVÕQÕQ�QHWOHúWLULOPHVL�
� 9HUL�LQGLUJHPHVL��YHULOHU�\HULQH�N�PHOHULQ�GH÷HUOHQGLULOPHVL��
� $\NÕUÕ�GH÷HUOHULQ�EXOXQPDVÕ�
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GDNL� IDUNOÕOÕ÷Õ� \DUDWDQ� GH÷LúNHQOHUL� EXOPDN� LoLQ� LNL� �ONHQLQ� GH÷LúNHQOHU
LWLED�UÕ\OD�JUDIL÷L�ùHNLO��¶GHNL�JLEL�HOGH�HGLOPLúWLU�
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ù(.ø/����øVYLoUH�LOH�/�NVHPEXUJ¶XQ�'H÷LúNHQOHU�øWLEDUL\OH�*UDIL÷L

ùHNLO� �� LQFHOHQGL÷LQGH�� ;�� YH� ;��� GH÷LúNHQOHULQLQ� LNL� �ONH
DUDVÕQGD� HQ� |QHPOL� IDUNOÕOÕ÷D� VHEHS� ROGXNODUÕ� J|U�OPHNWHGLU�� %XUDGD
GLNNDWL� oHNHQ�QRNWD�� IDUNOÕOÕ÷D�QHGHQ�RODQ�*6<+� LKUDFDWÕQ� SD\Õ� �;��� YH
NLúL� EDúÕQD� G�úHQ� HQHUML� W�NHWLP�PLNWDUÕ� �;����� VDQD\L� VHNW|U�� JHOLúPLú
RODQ� �ONHOHUGH� \�NVHN� GH÷HUOHU� DOPDNWDGÕU�� %XQGDQ� GROD\Õ� ELU� �ONHQLQ�
HNRQRPLN� \DSÕVÕQÕQ� VDQD\L� D÷ÕUOÕ÷ÕQD� J|UH�� R� �ONH\L� ��� ER\XWWD
NRQXPODQGÕUGÕ÷Õ� V|\OHQHELOLU�� øNLQFL� ER\XWXQ� SR]LWLI� GH÷HUOHU� DOGÕ÷Õ
E|OJHGH� EXOXQDQ� �ONHOHU� VDQD\L� D÷ÕUOÕNOÕ� ROXS�� /�NVHPEXUJ� LOH� øVYLoUH
DUDVÕQGDNL�IDUNÕQ�øVYLoUH¶QLQ�ELU�VHUPD\H�YH�KL]PHW��ONHVL�ROPDVÕ��EXQXQ
\DQÕVÕUD� /�NVHPEXUJ¶XQ� LVH� VDQD\L� �ONHVL� ROPDVÕQGDQ� ND\QDNODQGÕ÷Õ
V|\OHQHELOLU�� (NRQRPLN� \DSÕODUÕ� IDUNOÕ� ROPDVÕQD� NDUúÕQ� EX� LNL� �ONH� $7
�ONHOHULQLQ� ORNRPRWLIL� GXUXPXQGDGÕU�� *HOHFHNWH� $7� �ONHOHUL� EX� LNL
�ONHQLQ� EXOXQGX÷X� NRQXPD� GR÷UX� LOHUOH\HFHNWLU�� $7� �ONH�OHULQLQ� EHOLUOL
ELU� UHIDKD� XODúPÕú� ROPDODUÕQGDQ� GROD\Õ� GDKD� ID]OD� LOHUOHPH
VD÷ODPD\DFDNODUÕ� G�ú�QFHVL� \DQOÕúWÕU��$NVLQH�$7� �ONHOHUL� KHU� JHoHQ� J�Q
EH�úHUL� NDONÕQPDGD� GDKD� L\L\H� JLWPH� \ROXQGD� LOHUOHPH� VD÷ODPDNWDGÕU�
'L÷HU��ONHOHU�LVH�EX�LOHUOHPH\H�HN�RODUDN��$7¶\H�JLUHELOPHN�LoLQGH�DUWÕ�ELU
LOHUOH�PH�VD÷ODPDN�]RUXQGDGÕUODU�

%X� VRQXoODU� ÕúÕ÷ÕQGD� HOGH� HGLOHQ� QRNWDODUÕQ� �HQ� \DNÕQ� �ONHOHULQ�
JUXSODQGÕUÕOPDVÕ�ùHNLO��¶WHNL�JLELGLU�

.�PHOHPH� DQDOL]L� VRQXoODUÕQD� J|UH�� �ONHOHULQ� JUXSODQGÕUÕOPDVÕ
ùHNLO� �¶GH� NHVLNOL� oL]JLOHUOH� GDLUH� LoLQH� DOÕQDUDN� J|VWHULOPLúWLU�� ùHNLO� �
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LQFHOHQ�GL÷LQGH�� ��� JUXEXQ� JHUHN� KDP� YHULOHU� JHUHNVH� NRQXPODUÕ
EDNÕPÕQGDQ�$7��ONHOHULQH�oRN�X]DN�ROGX÷X�YH�NÕVD�YDGHGH�DQFDN�ELU��VW
JUXEODUÕ�RODQ����JUXED�JHoPH�úDQVODUÕQÕQ�ROGX÷X�V|\OHQHELOLU��%L]L� GLUHNW
RODUDN� LOJLOHQGLUHQ� ��� JUXSWXU��d�QN�� �ONHPL]� EX� JUXSWD� \HU� DOPDNWDGÕU�
7�UNL\H� QHGHQ� dHN� &XPKXUL\HWL�� 3RORQ\D�� 5RPDQ\D�� 0DFDULVWDQ� YH
0DOWD
QÕQ� EXOXQGX÷X� JUXSWD� \HU� DOPDNWDGÕU"� 0DOWD
� QÕQ� ELU� DGD� �ONHVL
RODUDN�|]�ND\QDNODUÕQÕQ�\H�WHUVL]OL÷LQGHQ�GROD\Õ�RODELOHFHN�HQ�N|W��JUXSWD
\HU�DOPDVÕ�GR÷DO�NDUúÕOD�QDELOLU��$QFDN�GL÷HU��ONHOHU� LoLQ�EXQX�V|\OHPHN
LPNDQVÕ]GÕU�� (OEHWWHNL� EX� �ONHOHULQ� HOH� DOÕQDQ� GH÷LúNHQOHUL� ELUELUOHULQH
\DNÕQ�GH÷HUOHU�DOPDNWDGÕU��g\OH\VH�EX�GH÷HUOHUL�ELUELULQH�\DNODúWÕUDQ� DQD
RUWDN� |]HOOLN� QHGLU"� 0DOWD� DGD� �ONHVL� ROPDVÕQGDQ� GROD\Õ� J|]DUGÕ
HGLOGL÷LQGH� GLNNDWL� oHNHQ� QRNWD� 7�UNL\H
QLQ� HVNL� ³GHPLUSHUGH� �ONHOHUL´
GL\H� DGODQGÕUÕODQ� �ONHOHUOH� ELU� JUXS� ROXúWXUPDVÕGÕU�� %X� �ONHOHULQ� RUWDN
|]HOOL÷LQLQ�� JHoPLúWH� �ONH� NDONÕQPDVÕ� LoLQ� GHYOHWoL� SROLWLND� L]OHPLú
ROPDODUÕ�J|VWHULOHELOLU�

ùHNLO����hONHOHULQ�*UXSODQGÕUÕOPDVÕ
%XUDGDQ� GD� DQODúÕODFD÷Õ� JLEL� GHYOHWoL� SROLWLND� L]OH\HQ� �ONHOHU

$7
\H� \DNÕQGD� JLUPH� úDQVÕ� ROPD\DFDN� úHNLOGH� $7� �ONHOHULQL� X]DNWDQ
L]OHPHNWH�GLUOHU��7�UNL\H¶QLQ�LON�HOH�DODFD÷Õ�QRNWD�UHNDEHWoL�VHUEHVW�SL\DVD
HNRQR�PLVLQL� WDP� RODUDN� NXUPDVÕ�� EXQXQ� LWLFL� J�F�� RODQ� |]HOOHúWLUPH\L
EDúDUÕ\OD� WDPDPODPDVÕ� YH� |]HO� VHNW|U� |Q�QGHNL� W�P� HQJHOOHUL
NDOGÕUPDVÕGÕU�� %DúND� ELU� GH\LúOH� GHYOHWoL� NDONÕQPD� GH÷LO�� WHúYLNoL� ELU
NDONÕQPD� SROLWLNDVÕ� L]OHQ�PHOLGLU�� %XQXQ� ELU� VRQXFX� RODUDN� GD� 7�UNL\H
EHúHUL�NDONÕQPDGD�KHGHIOHGL÷L�QRNWDODUD�JHOHELOHFHNWLU�

���JUXS� LVH�$7
\H�HQ�\DNÕQ�RODQ�JUXSWXU��%X�JUXED� ³JHoLú�JUXEX´
GHQLOHELOLU��*UXSWD�EXOXQDQ�DPD�$7
\H��\H�RODQ�<XQDQLVWDQ��3RUWHNL]�YH
øVSDQ\D
QÕQ�NRQXPODUÕ� LQFHOHQGL÷LQGH�øVSDQ\D
QÕQ����JUXED�ROGXNFD�\DNÕQ
ROPDNOD� ELUOLNWH�� <XQDQLVWDQ� YH� 3RUWHNL]
LQ� ��� JUXED� JLUHPL\HFHN� NDGDU
X]DN�ELU�NRQXPGD�ROGX÷X�J|U�O�U��%X�NRQXP��LNL��ONHQLQ�HOH�DOÕQDQ�GH÷Lú�
NHQOHU�LWLEDUÕ\OD�$7�VWDQGDUWODUÕQÕ�\DNDOD\DPDPÕú�ROPDVÕQGDQ�ND\QDNODQ�
PDNWDGÕU��$7
QLQ�<XQDQLVWDQ�YH�3RUWHNL]
L�E�Q\HOHULQH�DOPDODUÕQÕQ�WHN�QH�
GHQL� ³VL\DVL� NDUDU´� RODUDN� DoÕNODQDELOLU�� d�QN�� JLULú� E|O�P�QGH� GH
GH÷LQLO�GL÷L�JLEL��$7�HNRQRPLN�ROGX÷X�NDGDU� VL\DVL�DPDoODUÕ�GD�RODQ�ELU
|UJ�WOHQ�PHGLU�

���JUXS�LQFHOHQGL÷LQGH�1RUYHo�KDULFLQGH�GL÷HU��ONHOHULQ�$7
\H��\H
�ONHOHU�ROGX÷X�J|U�O�U��8QXWXOPDPDOÕGÕU�NL��1RUYHo�$7¶\H�NDEXO�HGLOPH�
VLQH� UD÷PHQ�NHQGL� LVWH÷L\OH� �\HOL÷H� JLUPHPLúWLU����%X� JUXED� ³JHUoHN�$7
�ONHOHUL�JUXEX´�GHQLOHELOLU��$7
QLQ�HQ�L\L��ONHVLQLQ�/�NVHPEXUJ�ROGX÷XQX
V|\OHPHN� \DQOÕú� ROPD]�� $\QÕ� úH\OHU� GDKD� |QFH� DoÕNODQDQ� QHGHQOHUGHQ
GROD\Õ� øVYLoUH� LoLQGH� V|\OHQHELOLU�%X� LNL� �ONHQLQ� ROXúWXUGX÷X� N�PH\H
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³E�\�N�UHIDK�JUXEX´�GHQLOHELOLU� �����JUXS���%HúHUL�NDONÕQPD�\|Q�QGHQ�EX
�ONHOHU�WDP�ROD�UDN�|UQHN�DOÕQDELOHFHN�G�]H\GHGLU�

7�UNL\H¶QLQ�$7¶\H�JLUHELOPHVL�LoLQ�HOH�DOÕQDQ�GH÷LúNHQOHUGH�KDQJL
\|QGH� QDVÕO� ELU� GH÷LúLP� ROPDOÕGÕU"� %X� VRUXQXQ� FHYDEÕQÕ� J|UVHO� RODUDN
DoÕN�ODPDN� LoLQ�� � $7¶\L� ROXúWXUDQ� ��� �ONHQLQ� �%N]�� ������ ��� GH÷LúNHQ
RUWDODPDVÕ�LOH�7�UNL\H¶\H�DLW�GH÷HUOHULQ�JUDIL÷L�ùHNLO��¶WHGLU�
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$7�hONHOHUL�2UWDODPDVÕ�LOH�7�UNL\H¶QLQ�'H÷LúNHQOHU�øWLEDUL\OH�*UDIL÷L

$7�LOH�NDUúÕODúWÕUÕODQ�7�UNL\H¶QLQ�GH÷LúNHQOHU�LWLEDUÕ\OD
KHGHIOHULQLQ�DúD÷ÕGD�YHULOGL÷L�JLEL�ROPDVÕ�G�ú�Q�OHELOLU�

;��� 1�IXVXQ� E�\�PH� RUDQÕ�� ����¶GHQ� HQ� D]� ������ LOH� �����
DUDOÕ�÷ÕQD�G�úPHOLGLU��$QFDN�DQDOL]OHUGH� Q�IXV� GH÷LúNHQLQ��$7�JUXEX� LOH
GL÷HU� JUXSODU� DUDVÕQGD� E�\�N� ELU� D\ÕUWHGLFLOLN� IDNW|U�� ROPDGÕ÷Õ
J|U�OP�úW�U�

;���<DúDP��PLGL�����\ÕOGDQ����YH\D�GDKD�\XNDUÕ\D�oÕNPDOÕGÕU�

;��� .DGÕQ� EDúÕQD� G�úHQ� GR÷XP�� ���¶GHQ� ���¶H� G�úPHOLGLU�
1�IXVXQ� E�\�PH� RUDQÕQÕQ� G�úPHVLQLQ� JHUHNOLOL÷LQL� EX� GH÷LúNHQGH
GHVWHNOHPHNWHGLU�

;���%HEHN�|O�P�RUDQÕ��ELQGH���¶GHQ�ELQGH��¶H�G�úPHOLGLU�
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;���2NXPD� �� \D]PD�ELOPH\HQOHULQ�Q�IXVWDNL�RUDQÕ�����¶GDQ���
YH\D�GDKD�DOWÕQD�oHNLOPHOLGLU�

;���<ÕOOÕN�RUWDODPD�HQIODV\RQ�RUDQÕ�������¶GHQ���¶OHUH��HQ�D]ÕQ�
GDQ����¶XQ�DOWÕQD�G�úPHOLGLU�

;���.LúL� EDúÕQD� G�úHQ�PLOOL� JHOLU�� �����$%'�'RODUÕQGDQ� �����
$%'�'RODUÕQD�oÕNPDOÕ��HQ�D]ÕQGDQ�������$%'�'RODUÕ�FLYDUODUÕQGD�ROPD�
OÕGÕU�

;���*6<+¶GH� WDUÕPÕQ�SD\Õ�����¶GHQ���¶H�G�úPHOLGLU��6DQD\L\H
D÷ÕUOÕN�YHULOHUHN��UHWLPGHNL�WDUÕP�SD\ÕQÕQ�GROD\OÕ�\ROGDQ�G�úPHVL�VD÷ODQ�
PDOÕGÕU�

;���*6<+¶GH�LKUDFDWÕQ�SD\Õ�����¶GHQ����¶ODUD�oÕNPDOÕGÕU��<DQL
W�NHWHQ�GH÷LO��UHWHQ�WRSOXP�ELoLPLQH�G|Q�ú�OPHOLGLU�

;���� *6<+¶GH� \DWÕUÕPÕQ� SD\Õ� ������ UDNDPVDO� RODUDN� \HWHUOL
J|U�O�PHNWHGLU�� $QFDN� PLOOL� JHOLUL� YH� LKUDFDW� RUDQÕQÕ� DUWÕUPDVÕ� JHUHNHQ
7�UNL\H¶�� QLQ�� EXQODUD� ED÷OÕ� RODUDN� úX� DQNL� \DWÕUÕP� SD\ÕQÕ� GD� DUWÕUPDVÕ
JHUHNLU�

;���� .LúL� EDúÕQD� G�úHQ� HQHUML� W�NHWLP� PLNWDUÕ� SHWURO� FLQVLQGHQ�
���� NJ¶GDQ� ����¶H� oÕNPDOÕGÕU�� %X� VRQXo� ;��� ;��� ;��� GH÷LúNHQOHUL\OH
LOJLOL� \RUXPODUÕ� GHVWHNOH\HUHN� 7�UNL\H¶QLQ� VDQD\LOHúPHVL� JHUHNWL÷LQL
J|VWHULU�

;���� .LúL� EDúÕQD� G�úHQ� \ÕOOÕN� VX� W�NHWLPL�� ����P�GHQ� ���� P�H
oÕN�PDOÕGÕU�

ùLPGL\H�NDGDU�EHOLUWLOHQ�QRNWDODU�GLNNDWH�DOÕQDFDN�ROXUVD�7�UNL\H
�o�RODVÕ�GXUXPGD�$7¶\H�JLUHELOLU�

��� 7�UNL\H� $7� VWDQGDUWODUÕQÕ� JHUoHNWHQ� \DNDOD\DUDN� $7¶\H
JLUHELOLU�

��� 7�UNL\H�$7� VWDQGDUWODUÕQÕ� \DNDOD\DELOHFHN� LVWLNUDUÕ� J|VWHULU� YH
$7¶\H�JLUHELOLU�

����$7¶QLQ�DODFD÷Õ�³VL\DVL�NDUDU´�VRQXFX�7�UNL\H�$7¶\H�JLUHELOLU�

hONHOHULQ�JHOLúPH�YH�E�\�PH�NRúXOODUÕ�J|]|Q�QH�DOÕQGÕ÷ÕQGD��\X�
NDUÕGDNL����GXUXPXQ�VD÷ODQPDVÕQÕQ�QH�NDGDU�J�o�ROGX÷X�DoÕNWÕU�����GXUXP
HOH� DOÕQÕUVD�� 7�UNL\H¶QLQ� EX� LVWLNUDUÕ� VD÷ODPD\D� oDOÕúWÕ÷Õ� V|\OHQHELOLU�� ��
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GXUXP�RODQ�VL\DVL�NDUDU�GXUXPX�LVH��GDKD�oRN�7�UNL\H¶QLQ�MHRVWUDWHMLN�YH
MHRSROLWLN� GXUXPXQD�ED÷OÕ� ROXS� �ONHPL]LQ�1$72�E�Q\HVLQGHNL� HWNLQOL÷L
LOH�LOJLOLGLU�

��.$<1$./$5

� ,%5'��������'�Q\D�%DQNDVÕ�$WODVÕ�������:$6+,1*721��'�&�

� 6H\LWR÷OX��+����������8OXVODUDUDVÕ�øNWLVDW��*�]HP�<D\ÕQODUÕ��
øVWDQEXO�

� 7DWOÕGLO��+��������D���dRNGH÷LúNHQOL�øVWDWLVWLNVHO�$QDOL]��(QJLQ�
<D\ÕQODUÕ��$QNDUD�

� 7DWOÕGLO��+��������E���$�1HZ�$SSURDFK�)RU�+XPDQ�
'HYHORSPHQW��+XPDQ

� 'HYHORSPHQW�6FRUHV��6XVVH[�hQLYHUVLWHVL��.DONÕQPD�dDOÕúPDODUÕ�
(QVWLW�V���%ULQJKWRQ

� 7.%�$�ù��������6DQD\L�<ÕOOÕ÷Õ��$QNDUD

� 81'3���������+XPDQ�'HYHORSPHQW�5HSRUW�������2[IRUG��
8QLYHUVLW\�3UHVV��1HZ�<RUN


