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7HNQRORMLN�\HQLOLN�YH�EXOXúODU��ELU�WRSOXPXQ�LNWLVDGL�E�\�PHVLQGHNL�WHPHO�NLORPHWUH�

WDúODUÕGÕU��%X�LNWLVDGL�E�\�PH��ONHGH� JHUHN�\HUOL��UHWLFLQLQ�EXOXúODUÕQÕ��PDO�YH\D�KL]PHWOHULQL�Lo�

SL\DVD\D�VXQPDVÕQÕQ�WHúYLNL�LOH�JHUHNVH�\DEDQFÕ�\DWÕUÕPFÕQÕQ�GD�\HQL�WHNQRORML\H�\DWÕUÕP�\DSPDN�YH�

DUDúWÕUPD�JHOLúWLUPH�IDDOL\HWOHULQGH�EXOXQPDN�LoLQ�R��ONH\L�VHoPHVL\OH�JHUoHNOHúLU��6RQ�GHUHFH�

|QHPOL�HNRQRPLN�IDNW|UOHU�RODQ�VÕQDL�P�ONL\HW�KDNODUÕQÕQ G�Q\DGDNL�LON�NRUXPDVÕ������\ÕOÕQGD�

G�Q\D�VDKQHVLQGH�NHQGLVLQL�J|VWHUPLúWLU� �<DOoÕQHU� ����� ��� ������\ÕOÕQGD�9HQHGLN¶WH��EXOXú�

VDKLSOHULQH�3DWHQW�.DQXQX�LOH�ELUWDNÕP�D\UÕFDOÕNODU�WDQÕQPÕúWÕU��9HQHGLN¶WHNL�EX�X\JXODPD\Õ�������

WDULKOL�3DWHQW�.DQXQX�LOH�$PHULND�%LUOHúLN �'HYOHWOHUL�L]OHPLúWLU��'�Q\D�oDSÕQGD�VÕQDL�P�ONL\HW�

KDNODUÕQÕQ�NRUXQPDVÕ�LVH������WDULKOL�³6ÕQDL�0�ONL\HWLQ�+LPD\HVLQH�0DKVXV�0LOOHWOHUDUDVÕ�ELU�%LUOLN�

2OXúWXUXOPDVÕ�+DNNÕQGD�3DULV�6|]OHúPHVL´�LOH�RUWD\D�oÕNPÕúWÕU� �KWWS���ZZZ�ZLSR�LQW� ����¶O��\ÕOODUD�

NDGDU�oHúLWOL�G�]HQOHPHOHUOH�úHNLOOHQGLULOHQ�EX�KDNODU��VW�QGH����2FDN������WDULKLQGH�\�U�UO�÷H�JLUHQ�

³'�Q\D�7LFDUHW�gUJ�W��.XUXOXú�$QODúPDVÕ�YH�(NL�7LFDUHWOH�%D÷ODQWÕOÕ�)LNUL�YH�6ÕQDL�0�ONL\HW�
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NRQXODQ�$ODPHW�L�)DULND�1L]DPQDPHVL¶GLU������(NLP������WDULKLQGH�&XPKXUL\HW¶LQ�LODQÕ�LOH�ELUOLNWH�

LúOHPH\H�EDúOD\DQ�V�UHoWH�LVH�VÕQDL�P�ONL\HW�KDNODUÕ�LOH�LOJLOL�G�]HQOHPHOHU�WDULK�VDKQHVLQGH�GDKD�oRN�

ER\�J|VWHUPH\H�EDúODPÕúWÕU�������\ÕOÕQGD��ONHPL]��\XNDUÕGD�EHOLUWWL÷LPL]�3DULV�6|]OHúPHVL¶QLQ������

WDULKOL�/DKH\�PHWQLQH�NDWÕOÕPÕúWÕU�YH�\LQH�D\QÕ�VHQH�³0DUNDODUÕQ�8OXVODUDUDVÕ�7HVFLOL�+DNNÕQGDNL�

0DGULG�$QODúPDVÕ´�QD�GD�NDWÕOPÕúWÕU������¶OÕ�\ÕOODUGD�G�Q\DGD�J|]OHPOHQHQ�JHQHO�GH÷LúLP���ONHPL]L�
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���� VD\ÕOÕ�YH���$UDOÕN������WDULKOL�5HNDEHWLQ�.RUXQPDVÕ�+DNNÕQGD�.DQXQ�LOH��PHYFXW�

UHNDEHW�G�]HQLQL�ER]DQ�YH\D�ER]PD\D�oDOÕúDQ�ILLOOHU�\DVDNODQPÕúWÕU�������VD\ÕOÕ�.DQXQ¶XQ����

PDGGHVLQH�J|UH��³%HOLUOL�ELU�PDO�YH\D�KL]PHW�SL\DVDVÕQGD�GR÷UXGDQ�YH\D�GROD\OÕ�RODUDN�UHNDEHWL�

HQJHOOHPH��ER]PD�\D�GD�NÕVÕWODPD�DPDFÕQÕ�WDúÕ\DQ�YH\D�EX�HWNL\L�GR÷XUDQ�\DKXW�GR÷XUDELOHFHN�

QLWHOLNWH�RODQ�WHúHEE�VOHU�DUDVÕ�DQODúPDODU��X\XPOX�H\OHPOHU�YH�WHúHEE�V�ELUOLNOHULQLQ�EX�W�U�NDUDU�

YH�H\OHPOHUL�KXNXND�D\NÕUÕ�YH�\DVDNWÕU´��%XUDGD�V|]�HGLOHQ�LúOHWPHOHU�DUDVÕ�DQODúPDODU�\DWD\�YH�

GLNH\�DQODúPDODU�RODUDN�LNL�DQD�EDúOÕN�DOWÕQGD�LQFHOHQHELOLU��<DWD\�DQODúPDODU���UHWLPGHQ�

W�NHWLPH�NDGDU�X]DQDQ�]LQFLULQ�D\QÕ�VHYL\HVLQGHNL�LúOHWPHOHU�DUDVÕQGD�\DSÕODQ�DQODúPDODUÕ�LIDGH�

HGHUNHQ��GLNH\�DQODúPDODU�LVH��EX�]LQFLULQ�IDUNOÕ�VHYL\HOHULQGH�\HU�DODQ�LúOHWPHOHU�DUDVÕ�

DQODúPDODUGÕU��%D]Õ�KDOOHUGH��UHNDEHWL �VÕQÕUOD\DQ�YH�EX�QHGHQOH�GH�.DQXQ¶XQ����PDGGHVL�

NDSVDPÕQGD�GH÷HUOHQGLULOHQ�NLPL�DQODúPD�YH�NDUDUODUÕQ��D\QÕ�]DPDQGD�PDOODUÕQ��UHWLPL�YH\D�

GD÷ÕWÕPÕQGD�L\LOHúPH�VD÷ODQPDVÕ�DPDFÕQD�GD�KL]PHW�HWWLNOHUL��ELU�EDúND�LIDGH\OH��HNRQRPLN�

JHOLúPH\H�NDWNÕGD�EXOXQPD�\|Q�QGH�\DUDUOÕ�ELU�HWNL\L�KDL]�ROGXNODUÕ�J|U�OPHNWHGLU��øúWH�EX�

KDOOHULQ�WH]DK�U��QHWLFHVLQGH��EX�DQODúPDODU��.DQXQ¶XQ����PDGGHVL�LOH����PDGGHGH�LIDGH�HGLOHQ�

\DVDNOD\ÕFÕ�K�N�POHUGHQ�ELUH\VHO�\D�GD�JUXS�RODUDN�PXDI�WXWXODELOLUOHU� ���PDGGH�LOH�JHWLULOHQ�EX�

PXDIL\HW�KXVXVX�LOH����PDGGHQLQ�X\JXODPD�DODQÕ�GDUDOWÕOPÕúWÕU� *UXS�PXDIL\HWL�LoLQ�KDQJL�

NRúXOODUÕQ�\HULQH�JHWLULOPHVL�JHUHNWL÷LQL�LIDGH�HGHQ�WHEOL÷OHU�5HNDEHW�.XUXOX�WDUDIÕQGDQ�oÕNDUWÕOÕU��

%XUDGD�GH÷LQGL÷LPL]�DQODúPD�W�UOHULQLQ�HQ�\D\JÕQ�RODQÕ�GLNH\�DQODúPDODUGÕU��%X�DQODúPDODU��

JHQHOOLNOH�GD÷ÕWÕFÕQÕQ�VDWÕú�IL\DWÕQÕQ��UHWLFLOHU�\D�GD�VD÷OD\ÕFÕODU�WDUDIÕQGDQ�EHOLUOHQPHVL��

GD÷ÕWÕFÕODUÕQ�E|OJHVL�GÕúÕQGDQ�JHOHQ�WDOHSOHUL�NDUúÕODPDVÕQÕQ�HQJHOOHQPHVL�YH\D�UDNLS�PDOODUD�

JHWLULOHQ�VDWÕú�\DVD÷Õ�úHNOLQGH�RUWD\D�oÕNPDNWDGÕUODU��%DúWD�GD÷ÕWÕP�V|]OHúPHOHUL�ROPDN��]HUH��

GLNH\�DQODúPDODU�LOH�NRQXODQ�K�N�POHULQ�UHNDEHWL�QH�|Oo�GH�VÕQÕUODGÕ÷Õ�VRUXVXQXQ�FHYDEÕ�5HNDEHW�

.XUXOX�WDUDIÕQGDQ�oÕNDUÕODQ��������VD\ÕOÕ�'LNH\�$QODúPDODUD�øOLúNLQ�*UXS�0XDIL\HW�7HEOL÷L¶QGH�

\HU�DOPDNWDGÕU��%X�WHEOL÷GH�)LNUL�+DNODUÕQ�.XOODQÕPÕQÕ�LoHUHQ�GLNH\�DQODúPDODUD�GD�\HU�

YHULOPLúWLU���0DO�YH\D�KL]PHWOHULQ�DOÕPÕ��VDWÕPÕ�YH\D�\HQLGHQ�VDWÕPÕQD�LOLúNLQ�G�]HQOHPHOHULQ�\HU�

DOGÕ÷Õ�ELU�GLNH\�DQODúPDGD��D\QÕ�]DPDQGD��ILNUL�KDNODUÕQ�DOÕFÕ\D�GHYUL�YH\D�DOÕFÕ�WDUDIÕQGDQ�

NXOODQÕPÕ\OD�LOJLOL�K�N�POHULQ�GH�\HU�DOPDVÕ�GXUXPXQGD��EHOLUOL�NRúXOODUÕQ�VD÷ODQPDVÕ�úDUWÕ\OD�V|]�

NRQXVX�GLNH\�DQODúPD�JUXS�PXDIL\HWLQGHQ�\DUDUODQDELOLU��7HEOL÷¶LQ ³.DSVDP´�EDúOÕNOÕ���QFL�

PDGGHVLQLQ���QFL�IÕNUDVÕQGD��ILNUL�KDNODUÕQ�DOÕFÕ\D�GHYUL�YH\D�DOÕFÕ�WDUDIÕQGDQ�NXOODQÕPÕQÕ�LoHUHQ�
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EHOLUWLOPLúWLU��6|]�NRQXVX�GLNH\�DQODúPDQÕQ�JUXS�PXDIL\HWL�NDSVDPÕQGD�GH÷HUOHQGLULOHELOPHVL�

LoLQ�ELUWDNÕP�XQVXUODUÕQ�WDPDPÕQÕ�VD÷ODPDVÕ�LOH JHUoHNOHúPHNWHGLU� ù|\OH�NL�

)LNUL�KDNODUD�LOLúNLQ�K�N�POHU�DQODúPD\D�NRQX�PDO�YH\D�KL]PHWOHULQ�NXOODQÕPÕ��VDWÕPÕ�

YH\D�\HQLGHQ�VDWÕPÕ�LOH�GR÷UXGDQ�LOJLOL�ROPDOÕGÕU� $QODúPD\D�NRQX�PDO�YH\D�KL]PHWOHULQ�DOÕPÕ��

VDWÕPÕ�YH\D�\HQLGHQ�VDWÕPÕ�DQODúPDQÕQ�HVDV�DPDFÕ�ROPDOÕGÕU��%DúND�ELU�LIDGH\OH��ILNUL�KDNODUÕQ�

DOÕFÕ\D�GHYUL�\D�GD�DOÕFÕ\D�NXOODQGÕUÕOPDVÕ��DQODúPD\D�NRQX�PDO�YH\D�KL]PHWOHULQ�DOÕP��VDWÕP�YH\D�

\HQLGHQ�VDWÕPÕQD�KL]PHW�HWPHOL��DQODúPDQÕQ�HVDV�DPDFÕQÕ�ROXúWXUPDPDOÕGÕU��%X�NRúXO�IUDQFKLVH�

V|]OHúPHOHULQGH�JHQHOOLNOH�VD÷ODQÕU��)UDQFKLVH�VLVWHPLQLQ�\HNQHVDNOÕ÷ÕQÕ�V�UG�UHELOPHN�DPDFÕ\OD�

IUDQFKLVH�DODQD�DNWDUÕODQ�ILNUL�KDNODU�JHQHOOLNOH�DQODúPD\D�NRQX�RODQ�PDO�YH\D�KL]PHWOHULQ�DOÕP��

VDWÕP�YH\D�\HQLGHQ�VDWÕPÕ�LoLQ�JHUHNOL�\DUGÕPFÕ�XQVXUODUGÕU��$QFDN��|UQH÷LQ�\DOÕQ�OLVDQV�GHYLU�

V|]OHúPHOHULQGH�PDO�YH\D�KL]PHWLQ�DOÕP�YH\D�VDWÕPÕ�KHUKDQJL�ELU�úHNLOGH�V|]�NRQXVX�ROPDGÕ÷Õ�

LoLQ�EX�W�U�DQODúPDODUD�7HEOL÷¶LQ�X\JXODQPDVÕ�P�PN�Q�GH÷LOGLU� $QODúPDGD�ILNUL�KDNODUÕQ�

NLPGHQ�NLPH�YHULOGL÷L�|QHP�WDúÕPDNWDGÕU��)LNUL�KDNODUÕQ�DOÕFÕ\D�GHYUL�YH\D�DOÕFÕ�WDUDIÕQGDQ�

NXOODQÕPÕQÕQ�V|]�NRQXVX�ROPDVÕ�GXUXPXQGD��7HEOL÷¶LQ�VD÷ODGÕ÷Õ�JUXS�PXDIL\HWLQGHQ�

\DUDUODQÕODELOLU��$NVL�WDNGLUGH��ILNUL�KDNODU�DOÕFÕ�WDUDIÕQGDQ�VD÷OD\ÕFÕ\D�GHYUHGLOL\RU�YH�

VD÷OD\ÕFÕQÕQ�VDWÕúODUÕQD�ELUWDNÕP�VÕQÕUODPDODU�JHWLULOL\RU�LVH��E|\OH�ELU�GLNH\�DQODúPDQÕQ�JUXS�

PXDIL\HWLQGHQ�\DUDUODQPDVÕ�V|]�NRQXVX�GH÷LOGLU��gUQH÷LQ��IDVRQ��UHWLP�V|]OHúPHOHULQGH��UHWLPL�

JHUoHNOHúWLUHQ�YH�VD÷OD\ÕFÕ�NRQXPXQGD�RODQ�WHúHEE�V��\�NOHQLFL���UHWLP�LoLQ�JHUHNOL�RODQ�NQRZ�

KRZ¶Õ�JHQHOOLNOH�DOÕFÕ�NRQXPXQGDNL�WHúHEE�VWHQ�VD÷ODU��.HQGL�PDUNDVÕQÕ�ROXúWXUDQ�]LQFLU�

PDUNHWOHULQ�EX��U�QOHUL��UHWLFL�WHúHEE�VOHUH��UHWWLUPHVL�X\JXODPDODUÕQÕQ�7HEOL÷�NDSVDPÕQGD�

GH÷HUOHQGLULOPHVL�LoLQ��]LQFLU�PDUNHWLQ�V|]�NRQXVX��U�Q�Q��UHWLPLQL�JHUoHNOHúWLUPL\RU�YH�

VD÷OD\ÕFÕ�NRQXPXQGDNL��UHWLFL\H�EX�NRQXGD�ELU�NQRZ�KRZ�DNWDUPÕ\RU�ROPDVÕ�JHUHNPHNWHGLU��9H�

VRQ�RODUDN�GD�ILNUL�KDNODUÕQ�GHYUL�YH�NXOODQÕPÕQD�LOLúNLQ�K�N�POHU�7HEOL÷¶GH�PXDI�WXWXOPD\DQ�

GLNH\�VÕQÕUODPDODUOD�D\QÕ�DPDo�YH\D�HWNL\H�VDKLS�UHNDEHW�VÕQÕUODPDODUÕQÕ LoHUPHPHOLGLU��
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3DWHQW��EXOXú�VDKLELQLQ�EXOXú�NRQXVX��U�Q��EHOLUOL�ELU�V�UH�LOH��UHWPH��NXOODQPD�YH�

VDWPD�KDNNÕGÕU��3DWHQW�NDYUDPÕQÕQ�LoLQGH�EDUÕQGÕUGÕ÷Õ�EXOXú�WHULPL�QHGHQL\OH��|]HOOLNOH�JHOLúPHNWH�

RODQ��ONHOHU�DoÕVÕQGDQ�EX�JD\UL�PDGGL�KDN�E�\�N�HNRQRPLN�|QHP�DU]�HGHU��3DWHQW�KDNNÕQÕQ�VDKLELQH�

EXOXúXQGDQ�\DUDUODQPDGD VD÷ODGÕ÷Õ�EX�WHNHOFL�KDN��RQX�EXOXúXQX�JHOLúWLULS�SL\DVDGD�ELU�WLFDUL�DNW|U�

KDOLQH�G|Q�úW�UPH\H�\|QOHQGLULU� �$VODQ� ����� ������%XQXQ�\DQÕVÕUD��EXOXú�VDKLEL��SDWHQW�KDNNÕQÕ�
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GHYUHGHELOLU��OLVDQV�YHUHELOLU��%X�KDN�RQD������VD\ÕOÕ�.+.�LOH�WDQÕQPÕúWÕU� %XOXú�VDKLELQH�����VD\ÕOÕ�

.+.�LOH�WDQÕQDQ�EX�WHNHOFL�KDN�NDUúÕVÕQGD��SL\DVDGDNL�GL÷HU�DNW|UOHULQ�PHQIDDWOHUL�oDWÕúDELOLU���%XOXú�

VDKLEL��WHNHOFL�KDNNÕQÕ�NXOODQPDN�VXUHWL\OH��ELUWDNÕP�LúOHWPHOHULQ�SD]DUD�JLUPHOHULQL�HQJHOOHPH�

JD\UHWLQGH�EXOXQDELOLU�YH\D�EXOXú�VDKLEL��NHQGL�PHQIDDWL�GR÷UXOWXVXQGD�úHNLOOHQGLUHFH÷L�ELUWDNÕP�

OLVDQV�V|]OHúPHOHUL�LOH�GH�UHNDEHWLQ�NÕVÕWODQPDVÕQD�\RO�DoDELOLU�� %X�KXVXVOD�ED÷ODQWÕOÕ�RODUDN UHNDEHW�

KXNXNXPX] DoÕVÕQGDQ�|QHPL�RODQ�75,36�DQODúPDVÕQD�EDNPDNWD�GD�ID\GD�YDUGÕU��=LUD� � 75,36¶LQ�

³6|]OHúPH\H�%D÷OÕ�/LVDQVODUGD�5HNDEHWH�.DUúÕ�8\JXODPDODUÕQ�.RQWURO�´�EDúOÕ÷Õ�DOWÕQGD�LQFHOHQHQ����

E|O�P�Q�����PDGGHVLQGH��\H��ONHOHULQ�EX�DQODúPD\D�WDUDI�ROPDNOD��ILNUL�P�ONL\HW�KDNODUÕQÕ�NRQX�

DODQ�YH�UHNDEHWL�VÕQÕUODPD�DPDFÕ�J�GHQ�ED]Õ�OLVDQV�úDUWODUÕQÕQ�YH�EXQODUÕQ�X\JXODQPDVÕQÕQ�WLFDUL�

KD\DWÕ�VHNWH\H�X÷UDWDFD÷ÕQÕ�NDEXO�HWWLNOHUL�\HU�DOPDNWDGÕU��75,36¶L �����VD\ÕOÕ�NDQXQ�LOH�RQD\OD\DQ�

�ONHPL]LQ�GH�OLVDQV�V|]OHúPHOHUL�LOH��VWOHQLOHQ�ED]Õ�HGLPOHULQ�UHNDEHWL�|QOH\HELOHFHN�HWNLGH�

ROGXNODUÕQÕ�NDEXO HWWL÷LQL�LIDGH�HGHELOLUL]���6DUJÕQ������������� 3DWHQW�OLVDQV�V|]OHúPHOHULQGH�\HU�DODQ�

ELUWDNÕP�úDUWODU��5HNDEHW�.XUXOX¶QXQ�P�GDKDOHVLQH�PDUX]�NDOPDNWDGÕU��gUQH÷LQ��EXOXú�VDKLELQH��

OLVDQVD�GD\DQÕODUDN���UHWLOHQ�PDOÕQ�VDWÕú�IL\DWÕQÕ�EHOLUOHPH�\HWNLVL�YHUHQ ELU�úDUW�P�GDKDOH\H�PDUX]�

NDODFDNWÕU��8\JXODPDGD�EXOXú�VDKLELQLQ��SDWHQW�OLVDQV�V|]OHúPHVLQLQ�V�UHVL�ELWWLNWHQ�VRQUD��SDWHQWH�

LOLúNLQ�NQRZ�KRZ�NXOODQÕPÕQÕ�YH\D��U�Q�Q�LPDODW�YH�SD]DUODQPDVÕQÕ�\DVDNOD\DQ�K�N�POHUH�\HU�

YHUGL÷L�J|U�OPHNWHGLU��%X�KXVXV��SDWHQW�KDNNÕQÕQ�VRQD�HUPHVLQGHQ�VRQUD�V|]NRQXVX��U�Q��VHUEHVWoH�

LPDO�HGHELOHFHN�RODQ�WHúHEE�VOHU��OLVDQV�DODQÕQ�UDNLSOHUL��NDUúÕVÕQGD�OLVDQV�DODQ�DOH\KLQH�ELU�GXUXPXQ�

RUWD\D�oÕNPDVÕ�QRNWDVÕQGD�|QHPOLGLU��=LUD��OLVDQV�DODQÕQ�UHNDEHW�NRúXOODUÕ�EX�GH]DYDQWDM�LOH�UDNLSOHUL�

NDUúÕVÕQGD�]D\ÕIODWÕOPDNWDGÕU��%XUDGD�KHPHQ�EHOLUWHOLP�NL��OLVDQV�V|]OHúPHVLQLQ�ELWLPLQGHQ�VRQUD���

KDOLKD]ÕUGD�JL]OLOL÷LQL�PXKDID]D�HGHQ�YH�NQRZ�KRZ¶ÕQ�NXOODQÕPÕQÕ \DVDNOD\DQ�ELU�úDUW�UHNDEHW�

KXNXNXQXQ�P�GDKDOH�DODQÕ�NDSVDPÕQGD�GH÷HUOHQGLULOPH\HFHNWLU��6DUJÕQ������������� gWH�\DQGDQ��

OLVDQV�V|]OHúPHVL DNGHWWL÷L�WDUDIÕQ�KDUHNHW�DODQÕQÕ�NDQXQXQ�L]LQ�YHUGL÷L�|Oo�GHQ�GDKD�ID]OD�RODUDN��

NHQGL�NH\IL\HWL�GR÷UXOWXVXQGD�GDUDOWÕU�LVH�GHYUH\H�\LQH�UHNDEHW�KXNXNX�NXUDOODUÕ�JLUHFHNWLU��%X�

QRNWDGD�ELU�NH]�GDKD�SDWHQW�OLVDQVÕ�V|]OHúPHOHULQLQ�WDKOLOLQ E�\�N�|QHP�DU]�HWWL÷LQL�YXUJXODPDNWD\Õ]�

=LUD�EX�DQODúPDODU�\ROX\OD��EXOXú�VDKLEL��SDWHQW�KDNNÕQÕQ�NHQGLVLQH�YHUGL÷L�\HWNLOHUL�JHQLúOHWPH�

\ROXQD�JLGHELOLU� /LVDQV�V|]OHúPHOHUL�LOH�\�NOHQLOHQ�ED]Õ�HGLPOHU�LOH��EX�HGLPOHUH�\|QHOLN�ED]Õ�

V|]OHúPH�WLSOHUL�QHWLFHVLQGH�ROXúDQ�ELUOLNOHU� � UHNDEHWL �|QOH\LFL �YH�NÕVÕ W OD\ÕFÕ �ELUHU �DUDFD�

G|Q�úHELOPHNWHGLUOHU�� 8\JXODPDGD�NDUúÕODúÕODQ�NÕVÕWODPDODU�³V�UH\H��IL\DWD�YH�WRSUD÷D´ LOLúNLQ�

RODUDN�JHWLULOPHNWHGLU� +DOEXNL��OLVDQV�V|]OHúPHOHULQGH�EXOXú�VDKLELQLQ�JHWLUHELOHFH÷L�NÕVÕWODPDODU��

.+.�P����YH�P���¶GD�VD\ÕOPÕúWÕU� %XQODUÕQ�GÕúÕQGDNL�KDOOHUGH�OLVDQV�DODQODUD�5HNDEHWLQ�.RUXQPDVÕ�

+DNNÕQGD�.DQXQ¶D�EDúYXUDELOPH�LPNDQÕ�WDQÕQPÕúWÕU� ����VD\ÕOÕ�.+.�P������JHUH÷LQFH��EXOXú�VDKLEL�

SDWHQW�OLVDQVÕQÕ��ONHQLQ�WDPDPÕ�YH\D�ELU�NÕVPÕ�LoLQ�YHUHELOHFHNWLU��%LU�EDúND�LIDGH\OH��SDWHQW�VDKLEL��

�ONHGHNL�KHU�ELU�E|OJH�LoLQ�SDWHQW�OLVDQVÕ�YHUHELOHFHNWLU��9H�IDNDW�OLVDQV�V|]OHúPHOHULQH�NRQXODFDN�



�

KHUKDQJL�ELU�K�N�P�LOH��OLVDQV�DODQODUÕQ�ELUELULQLQ�E|OJHVLQH�VDWÕú�\DSPDODUÕ�HQJHOOHQLUVH�EXUDGD�

GHYUH\H�5.+.�JLUHFHNWLU��7H]DK�U�HGHQ�KDO�DoÕNFD�UHNDEHWLQ�VÕQÕUODQGÕUÕOPDVÕGÕU��hU�Q�Q�IL\DWÕQD�

LOLúNLQ�G�]HQOHPHQLQ�OLVDQV�V|]OHúPHVLQGH�\HU�DOPDVÕ�GD�UHNDEHWLQ�VÕQÕUODQGÕUÕOPDVÕ�DQODPÕQD�JHOLU�

����VD\ÕOÕ�.+.¶QÕQ�����PDGGHVLQGH�� SDWHQW�KDNNÕQÕQ�ELUWDNÕP�IDUNOÕ�E|OJHOHUGH�IDDOL\HW�J|VWHUHQ�

NLúLOHUH�YHULOPLú�ROPDVÕQD�UD÷PHQ��DGÕ�JHoHQ�NLúLOHU�WDUDIÕQGDQ��UHWLOHQ�PDOODUÕQ����NLúLOHU�YDVÕWDVÕ\OD�

GL÷HU�NLúLOHULQ�E|OJHOHULQGH�VDWÕOPDVÕ KDOLQGH�SDWHQW�KDNNÕQD�GD\DQÕOPDVÕ VXUHWL\OH�EX�VDWÕúODUÕQ�

|QOHQHPH\HFH÷L�LIDGH�HGLOPLúWLU��$VODQ� ����� ����� �%XUDGD�SDWHQWWHQ�GR÷DQ�KDNNÕQ�W�NHWLOGL÷LQL�

J|U�\RUX]��'HPHN�NL��SDWHQW�KDNNÕ�IDUNOÕ�ELU�NDo�E|OJHGH�IDDOL\HW�J|VWHUHQ�NLúLOHUH�YHULOPLú�ROVD�GDKL�

EX�NLúLOHULQ��UHWWL÷L�PDOODUÕQ����NLúLOHU�WDUDIÕQGDQ�GL÷HUOHULQLQ�E|OJHOHULQGH�VDWÕOPDVÕ�NDUúÕVÕQGD�SDWHQW�

KDNNÕ�LOHUL�V�U�OPHN�VXUHWL\OH�V|]�HGLOHQ�VDWÕú�|QOHQHPH\HFHNWLU��%XUDGD�����VD\ÕOÕ�.+.¶QÕQ�

3DWHQWWHQ�'R÷DQ�+DNND�7HFDY�]�6D\ÕODQ�)LLOOHU�EDúOÕNOÕ������PDGGHVLQLQ�SDWHQWOL�ELU�PDOÕQ�LWKDOL�LOH�

DODNDOÕ�RODUDN�E�YH�F�EHQGOHULQGH�\HU�DODQ�WDNOLW�HGLOPH�KDOL�LOH�SDWHQW�VDKLELQLQ�L]QL�ROPDPDVÕ�KDOLQH�

GH÷LQPH\L�GH�X\JXQ�J|U�\RUX]��=LUD�����PDGGH\L�������PDGGHQLQ�E�YH�F�EHQGOHULQGHQ�VR\XW�

G�ú�QPHN��KDNNÕQ�W�NHWLOPHVLQLQ�VDGHFH�7�UNL\H¶GH�SL\DVD\D VXQXODQ�PDOODU�DoÕVÕQGDQ�HOH�DOÕQGÕ÷Õ�

JLEL�\DQOÕú�ELU�K�NPH�YDUÕOPDVÕQD�\RO�DoDFDNWÕU��2\VD�NL��EX�PDGGHOHU�ELUDUDGD�GH÷HUOHQGLULOGL÷LQGH��

7�UNL\H¶GH�YH\D�EDúND�ELU��ONHGH�JHoHUOLOL÷LQL�NRUX\DQ�ELU�SDWHQW�KDNNÕQÕ�GD\DQDN�DODQ�YH�\DVDODUÕQ�

FHYD]�YHUGL÷L�úHNLOGH��UHWLOLS�LWKDO�HGLOHQ�PDOODUÕQ����NLúLOHU�WDUDIÕQGDQ�VDWÕúÕQÕ�|QOHPHN�LoLQ�SDWHQW�

KDNNÕQÕQ�JHUHNoH J|VWHULOHPH\HFH÷L�J|U�OHFHNWLU��$VODQ������������ +DNNÕQ�W�NHWLOPHVL�P�HVVHVHVL��

oDOÕúPDPÕ]ÕQ�LOHUOH\HQ�E|O�POHULQGH�GDKD�NDSVDPOÕ�RODUDN�HOH�DOÕQDFDNWÕU��

������ *(1(/�2/$5$.�0$5.$�YH�5(.$%(7�+8.8.8�ø/øù.ø6ø

����VD\ÕOÕ�.+.¶GD�PDUND��ELU�WHúHEE�V�Q�PDO�YH�KL]PHWOHULQL�ELU�EDúND�WHúHEE�V�Q�PDO�

YH�KL]PHWOHULQGHQ�D\ÕUW�HWPH\L�VD÷OD\DQ�KHU�W�UO��LúDUHW�RODUDN�WDQÕPODQPÕúWÕU��%X�LIDGHQLQ�ÕúÕ÷ÕQGD��

NLúL�DGODUÕ�GDKLO�|]HOOLNOH�V|]F�NOHULQ��úHNLOOHULQ��KDUIOHULQ��VD\ÕODUÕQ��PDOODUÕQ�ELoLPL�YH�DPEDODMÕ�JLEL�

oL]LPOH�J|U�QW�OHQHELOHQ�YH\D�EHQ]HU�ELU�ELoLPGH�LIDGH�HGLOHELOHQ��EDVNÕ�\ROX\OD�\D\ÕQODQDELOHQ�YH�

oR÷DOWÕODELOHQ�KHU�W�UO��LúDUHWLQ�PDUND�RODUDN�DGODQGÕUÕOGÕ÷ÕQÕ�LIDGH�HGHELOLUL]� %LU�PDUND�WHVFLOOL�YH\D�

WHVFLOVL]�úHNLOGH�NXOODQÕODELOLU��7HVFLOOL�PDUNDODUGD�PDUNDODUÕQ�VD÷ODGÕ÷Õ�KDNODU�����NLúLOHUH�NDUúÕ�PDUND�

WHVFLOLQLQ�\D\ÕQÕ�WDULKL�LWLEDUL\OH�K�N�P�LIDGH�HGHU��gWH�\DQGDQ�WHVFLOVL]�NXOODQÕPGD�LVH�NXOODQPD�

LONHVL�JHUH÷LQFH�PDUND�77.�P����YG��\HU�DODQ�KDNVÕ]�UHNDEHW�K�N�POHULQH�J|UH�NRUXQXU��1DVÕO�NL��

SDWHQW�KDNNÕ�OLVDQV�V|]OHúPHOHULQH�NRQX�WHúNLO�HWPHNWH�LVH��PDUND�GD�KXNXNL�LúOHPH�NRQX�WHúNLO�

HGHELOLU������VD\ÕOÕ�.+.¶GD�P����YH�P���¶GH�OLVDQV�YHULOPHVL�KXVXVX DoÕNFD�G�]HQOHQPLúWLU��7HVFLOOL�

ELU�PDUNDQÕQ�NXOODQÕP�KDNNÕ��WHVFLO�HGLOGL÷L�PDO�YH\D�KL]PHWOHULQ�ELU�NÕVPÕ�YH\D�WDPDPÕ�LoLQ�OLVDQV�

V|]OHúPHVLQH�NRQX�RODELOLU��/LVDQV�V|]OHúPHVLQGH�DNVLQH�ELU�K�N�P�\HU�DOPDGÕ÷Õ�P�GGHWoH OLVDQV�

LQKLVDUL�GH÷LOGLU��%LU�EDúND LIDGH\OH��OLVDQV�YHUHQ�PDUND\Õ�NHQGLVL�NXOODQDELOHFH÷L�JLEL�����NLúLOHUH�

D\QÕ�PDUND\D�LOLúNLQ�EDúND�OLVDQVODU�GD�YHUHELOLU��<XNDUÕGD�SDWHQW�OLVDQVÕ�V|]OHúPHVL�LoLQ�\DSWÕ÷ÕPÕ]�
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DoÕNODPDODUÕ�oDOÕúPDPÕ]ÕQ�EX�NÕVPÕQGD�PDUND�OLVDQVÕ�V|]OHúPHOHUL�LoLQ�GH�WHNUDU�HGHELOLUL]���%XUDGD�

HVDV�|QHP�DU]�HGHQ�KXVXV�����NLúLOHU�WDUDIÕQGDQ�\DSÕODQ�PDO�VDWÕúODUÕQÕQ PDUND�KDNNÕQÕQ�NXOODQÕOPDVÕ�

VXUHWL\OH�HQJHOOHQLS�HQJHOOHQPH\HFH÷LGLU��+DNNÕQ�W�NHWLOPHVL�P�HVVHVHVL�PDUND�KDNNÕ�DoÕVÕQGDQ�GD�

JHoHUOLGLU��0DUND�KXNXNXQGD�PDUND�VDKLELQH�WDQÕQDQ�KDN��PRQRSROF��ELU�KDN�ROPDNOD�EHUDEHU�EXQXQ�

VÕQÕUODUÕ�YDUGÕU��%X�PRQRSRO�PDOÕ�LON�GHID�UÕ]D�LOH�SL\DVD\D�V�UPH�KXVXVXQGDGÕU��ELU�EDúND�LIDGH\OH�

PDUND�VDKLELQLQ�NRQWURO�KDNNÕ�YDUGÕU� )DNDW�EX�LON�GHID�SL\DVD\D�V�U�OPH�KDGLVHVL�ELU�NH]�

JHUoHNOHúWLNWHQ�VRQUD�PDOÕQ�SD]DUGD�GRODúÕPÕQÕ�NRQWURO�DOWÕQGD�WXWPD�\HWNLVL�\RNWXU�

�� 0$5.$�+8.8.81'$�+$..,1�7h.(7ø/0(6ø�'2.75ø1ø1ø1

5(.$%(7�+8.8.8�ø/(�ø/øù.ø6ø

���� 0$5.$�+$..,1,1�7h.(7ø/0(6ø

0DUNDOÕ�ELU�PDOÕQ�KDN�VDKLEL�WDUDIÕQGDQ�LON�GHID�SL\DVD\D�VXQXOPDVÕQÕQ�DNDELQGH�PDUND�

VDKLELQLQ�EX�PDOODUÕQ�SD]DUGD�VHUEHVWoH�GRODúÕPÕQÕ�VÕUI�PDUNDVÕ��]HULQGH�KDL]�EXOXQGX÷X�KDNND�

GD\DQPDN�VXUHWL\OH�HQJHOOH\HPHPHVL��W�NHQPH�LONHVLQH�Y�FXW�YHULU� �/HJDO�)LNUL�YH�6ÕQDL�+DNODU�

'HUJLVL� øVWDQEXO��<ÕO����6����V�������³0DUND�+DNNÕQÕQ�.RUXQPDVÕQD�*HWLULOHQ�6ÕQÕUODPDODU�

.DSVDPÕQGD�0DUND�7HVFLOLQGHQ�'R÷DQ�+DNODUÕQ�7�NHQPHVL�øONHVL´�$Y��0��$QÕO�$UVODQR÷OX��

%LOLQGL÷L��]HUH��PDUND�VDKLELQH�LOJLOL�PDOÕQ��UHWLOPHVL�YH�VDWÕúÕQÕQ�\DSÕOPDVÕ�KXVXVXQGD�WDQÕQDQ�

VÕQÕUVÕ]�NRUXPD��PDOODUÕQ�VHUEHVW�GRODúÕPÕQÕ�VHNWH\H�X÷UDWDELOPHNWH�EX�GD�JHQHO�DQODPGD�WRSOXPXQ�

PHQIDDWOHUL�LOH�oDWÕúPDNWDGÕU� �2NXWDQ����������� $GÕ�JHoHQ�LNL�PHQIDDW�DUDVÕQGD�RUWDN�ELU�SD\GD�

EXOPD�oDEDODUÕ�QHWLFHVLQGH�³W�NHQPH�LONHVL´�RUWD\D�oÕNPÕúWÕU� �/HJDO�)LNUL�YH�6ÕQDL�+DNODU�'HUJLVL�

øVWDQEXO��<ÕO����6����V����´0DUND�+DNNÕQÕQ�7�NHQPHVL�YH�3DUDOHO�øWKDODWD�*HQHO�%LU�%DNÕú´�$Y��

0HKPHW�*�Q� 0DUND�VDKLELQLQ�K�U�LUDGHVL�QHWLFHVLQGH�SL\DVD\D�V�UG�÷��PDO��]HULQGH�DUWÕN�VÕQDL�

P�ONL\HW�NXUDOODUÕ�GH÷LO�WLFDUHW�NXUDOODUÕ�K�N�P�LIDGH�HGHU��%LU�EDúND�LIDGH\OH��PDUND\Õ�\DUDWDQ��EX�

X÷XUGD�oDED�VDUIHGHQ��]DPDQ�KDUFD\DQ�PDUND�VDKLEL��EX�X÷UDúÕODUÕQÕQ�VHPHUHVLQL�PDOÕ�LON�NH]�

SL\DVD\D�V�UPH�KDNNÕQD�VDKLS�ROPDNOD�HOGH�HGHU �LON�VDWÕú�LONHVL� YH�IDNDW�EX�D\UÕFDOÕNOÕ�KDOL�R�LON�NH]�

SL\DVD\D�V�U�OPH�DQÕQGDQ�VRQUD�VRQD�HUHU��%XUDGD�PDUND�VDKLELQLQ�PDUND��]HULQGHNL�KDNNÕQÕQ�DNWLI�

RODUDN�GHYDP�HWPHVLQH�UD÷PHQ��RQXQ�SL\DVDGD�GRODúÕPÕQÕ�HQJHOOH\HPH\HFH÷LQL�EHOLUWHOLP��$UNDQ�

����������$UNDQ������������ �0DUNDODUD�LOLúNLQ�.+.¶QÕQ�����PDGGHVLQGH�³7HVFLOOL�ELU�PDUNDQÕQ�

WHVFLO�NDSVDPÕQGDNL�PDO��]HULQH�NRQXODUDN��PDUND�VDKLEL�WDUDIÕQGDQ�YH\D�RQXQ�L]QL�LOH�7�UNL\H¶GH�

SL\DVD\D�VXQXOPDVÕQGDQ�VRQUD��PDOODUOD�LOJLOL�ILLOOHU�PDUND�WHVFLOLQGHQ�GR÷DQ�KDNNÕQ�NDSVDPÕ�

GÕúÕQGD�NDOÕU´�GHQLOPHN�VXUHWL\OH�KDNNÕQ�W�NHWLOPHVL�GRNWULQLQLQ��ONHPL]GH�EHQLPVHQGL÷LQL�

J|U�\RUX]������VD\ÕOÕ�.+.¶QÕQ�0DUND�+DNNÕQD�7HFDY�]�'XUXPODUÕ 0DUND�+DNNÕQD�7HFDY�]�6D\ÕODQ�

)LLOHU�EDúOÕNOÕ�����PDGGHVLQL��W�NHQPH�LONHVLQH�LOLúNLQ�����PDGGH�LOH�ELUOLNWH�HOH�DOGÕ÷ÕPÕ]GD��LWKDO�
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HGLOHQ�PDOODUÕQ�VDWÕúÕQÕQ�PDUND�KDNNÕ�LOHUL�V�U�OPHN�VXUHWL\OH�GXUGXUXODELOPHVL�LoLQ���LWKDO�HGLOHQ�

PDOODUÕQ�KXNXND�D\NÕUÕ�RODUDN��UHWLOPHOHULQLQ�OD]ÕP�JHOGL÷L�RUWD\D�oÕNPDNWDGÕU��%LU�EDúND�LIDGH\OH����

NLúLOHULQ�7�UNL\H¶\H�KXNXND�X\JXQ�RODUDN��UHWLOPLú�PDOODUÕ LWKDO�HWPHVLQGH�ELU�EHLV�V|]NRQXVX�

ROPDGÕ÷Õ�JLEL��PDUND�KDNNÕ�VDKLEL�GH�EX�LWKDO�ILLOLQL�|QOH\HPH\HFHNWLU��$VODQ�������������7�NHQPH�

LONHVLQH�\DNODúÕP��ONHGHQ��ONH\H�IDUNOÕOÕN�DU]�HWPHNWHGLU��=LUD��ONH�HNRQRPLVLQGHNL�KDNLP�DQOD\Õú�

�ONH�LoLQGHNL��UHWLPLQ�YH�LKUDFDWÕQ�JHOLúWLULOPHVL��WHúYLN�HGLOPHVL�LVH��R��ONH�PDO�JLULúLQL�NÕVÕWOD\ÕFÕ�

G�]HQOHPHOHU�JHWLUPHNWHGLU��%XUDGD�GD�NDUúÕPÕ]D�SDUDOHO�LWKDODW�NDYUDPÕ�oÕNPDNWDGÕU�� $úD÷ÕGD�

W�NHQPH�LONHVLQLQ�XQVXUODUÕQÕ�LQFHOHUNHQ�EX�NRQX\D�GD�GH÷LQHFH÷L]�

���� 7h.(10(�.$95$0,1,1�81685/$5,�YH�d(ùø7/(5ø

7�NHQPH�LONHVLQLQ�WHPHO�XQVXUX��PDUND�KDNNÕ�VDKLELQLQ�PDUNDOÕ�PDOODUÕ�SL\DVD\D�UÕ]DVÕ�

LOH�V�UPHVLGLU��%X�SL\DVD\D�V�UPH�KDOLQLQ�DNDELQGH�PDUND�KDNNÕ�VDKLEL��PDOÕQ�SD]DUODQPDVÕQD��

IL\DWÕQD�KLoELU�úHNLOGH�P�GDKDOH�HGHPH\HFHNWLU� �5(.$%(7�.85808� 3HUúHPEH�.RQIHUDQVODUÕ��

$QNDUD�.DVÕP�������0D\ÕV������+D]LUDQ�������(NLP������.DVÕP������V����� %XUDGD�V|]NRQXVX�

RODQ�XQVXU ³PDO´�NDYUDPÕ�ROGX÷X�LoLQ�GLMLWDO�RUWDPGD�FHUH\DQ�HGHQ�WHVOLPDWODU�KDNNÕQ�W�NHQPHVLQLQ�

NDSVDPÕQGD�\HU�DOPD\DFDNWÕU��øON�NH]�VDWÕOPD�LIDGHVL�GDKD�]L\DGH�$PHULND�%LUOHúLN�'HYOHWOHUL�

WDUDIÕQGDQ�NDEXO�HGLOHQ�WHULPGLU��=LUD�$%'¶GH�7HOLI�+DNODUÕ�.DQXQX�LON�VDWÕúWDQ�EDKVHWPHNWHGLU��

$YUXSD�X\JXODPDVÕQGD�GXUXP�IDUNOÕGÕU��%XUDGD�SL\DVD\D�V�UPH�KDOLQGHQ�EDKVHGLOLU���3L\DVD\D�

V�U�OPH�XQVXUXQXQ�KHPHQ�DUNDVÕQGDQ�D\GÕQODWÕOPDVÕ�JHUHNHQ�KXVXV�PDUND�KDNNÕ�VDKLELQLQ�NRQWURO�

HGHPHPH�\HWNLVLQLQ�\HU�RODUDN�LIDGHVLQLQ�QH�úHNLOGH�RUWD\D�NRQXODFD÷ÕGÕU��NL�EX�QRNWDGDQ�KDUHNHWOH�

W�NHQPH�NDYUDPÕQÕQ��o�oHúLGL�NDUúÕPÕ]D�oÕNPDNWDGÕU��ù|\OH�NL� �5(.$%(7�.85808��3HUúHPEH�

.RQIHUDQVODUÕ�V�����

������ h/.(6(/�1ø7(/ø./ø�7h.(10(

0DUND�KDNNÕ�VDKLEL��\XNDUÕGD�L]DK�HWPH�JD\UHWL�LoHULVLQGH�ROGX÷XPX]�úHNLOGH�NHQGL K�U�

LUDGHVL\OH�PDOÕ�NHQGL��ONHVLQGH�SL\DVD\D�V�UG�÷�QGH��PDUNDQÕQ�NHQGLVLQH�VD÷ODGÕ÷Õ�PXWODN�\HWNLOHUL�

R�PDOÕ�NXOODQDUDN��ONH�VÕQÕUODUÕ�LoLQGH�LúOHP�WHVLV�HGHQOHUH�NDUúÕ�LOHUL�V�UHPH\HFHNWLU��%LU��ONHGH��

�ONHVHOOLN�SUHQVLEL�NDEXO�HGLOPLúVH��XOXVODUDUDVÕ�W�NHQPH�GH�V|]NRQXVX�RODPD]��%X�úHNLOGH��ONHVHOOLN�

SUHQVLELQLQ�EHQLPVHQPHVL��PHY]X�EDKLV�RODQ��ONHQLQ�PHY]XDWÕQGD�DoÕNFD�\D]ÕODELOLU��gUQH÷LQ��6ÕQDL�

KDN�PHY]XDWÕPÕ]GD�EX�KDO�³7�UNL\H¶GH´�úHNOLQGH�LIDGH�HGLOPLúWLU�

������ %g/*(6(/�1ø7(/ø./ø�7h.(10(

%|OJHVHO�QLWHOLNOL�W�NHQPH�oHúLGL�$YUXSD�7RSOXOX÷X�8\JXODPDODUÕ�QHWLFHVLQGH�RUWD\D�

oÕNPÕúWÕU��%LU�EDúND�LIDGH\OH��$YUXSD�HNRQRPLN�E|OJHVL�GDKLOLQGHNL�W�NHQPH�EX�úHNLOGH�LIDGH�



�

HGLOPHNWHGLU� %|OJHVHO�QLWHOLNOL�W�NHQPHGH�E|OJHQLQ�VÕQÕUODUÕ�GDKLOLQGH�RODQ�KHUKDQJL�ELU��ONHGH�

PDUNDOÕ�PDOÕQ�SL\DVD\D�V�U�OPHVL�QHWLFHVLQGH��R�PDOODU�LoLQ�PDUND�KDNNÕ�R�E|OJH�GDKLOLQGHNL�E�W�Q�

�ONHOHU�DoÕVÕQGDQ�W�NHQLU� $YUXSD�7RSOXOX÷X�EXJ�Q�NHQGL� LoHULVLQGH�EX�W�NHQPH�KDOLQL �

EHQLPVHPLúWLU��$úD÷ÕGD�PDKNHPH�NDUDUODUÕ�ÕúÕ÷ÕQGD�EX�KXVXVX�D\UÕQWÕOÕ�RODUDN�HOH��DODFD÷Õ]��

������ 8/86/$5$5$6,�7h.(10(

.HQGLVLQL�\XNDUGD�L]DK�HWWL÷LPL]�EX�LNL�FR÷UDIL�DODQ�GDLUHVLQGH�NÕVÕWODPDGDQ�XOXVODUDUDVÕ�

G�]H\GHNL�ELU�W�NHQPH�DQOD\ÕúÕQÕ�EHQLPVH\HQ�J|U�ú�LVH�XOXVODUDUDVÕ�W�NHQPH�RODUDN�LIDGH�HGLOLU�

+LoELU FR÷UDIL�VÕQÕUD�KDSLV�ROPDGDQ�PDUND�VDKLEL�PDUNDOÕ�PDOÕ�G�Q\DQÕQ�QHUHVLQGH�SL\DVD\D�VXQDUVD�

VXQVXQ�R�KDN�HYUHQVHO�RODUDN�W�NHQLU��%X�KDOLQ�NDEXO��QHWLFHVLQGH�PDUND�KDNNÕ�VDKLEL�SDUDOHO�LWKDODWÕ�

GD�HQJHOOH\HPH]��8OXVODUDUDVÕ�W�NHQPHQLQ�PDUNDQÕQ�IRQNVL\RQODUÕQÕ�GDKD�L\L�NDUúÕODGÕ÷Õ�NDQDDWLQL�

WDúÕPDNWD\Õ]��+Õ]OD�JOREDOOHúHQ�G�Q\DGD��PDUNDOÕ�PDOÕQ�G�Q\DQÕQ�KHUKDQJL�ELU�\HULQGH�SL\DVD\D�

V�U�OPHVL�QHWLFHVLQGH�W�NHQHQ�PDUND�KDNNÕ� �PDOODU��]HULQGH�VHUEHVW� W LFDUHW�NXUDOODUÕQÕQ�

X\JXODQPDVÕQD��VHUEHVW�WLFDUHW�DQOD\ÕúÕQD�YH�UHNDEHW�NXUDOODUÕQD�Y�FXW�YHUHFHNWLU��%X�úHNLOGH�

oR÷XQOX÷XQ�\DUDUÕQD�KL]PHW�HGLOPLú�RODFDN��PDUND�KDNNÕ�VDKLELQLQ�WHNHOFL�NLúLVHO�KDNNÕ�EHUWDUDI�

HGLOPLú�RODFDNWÕU�

���� 7h.(10(�.$95$0,1,1�'2ö808�YH�7$5ø+d(6ø

7�NHQPH�LONHVLQLQ�LON�GHID�.ÕWD�$YUXSDVÕ¶QGD������\ÕOÕQGD�YHULOHQ�³.|OQLVK�:DVVHU´�

NDUDUÕ�LOH�$OPDQ�øPSDUDWRUOXN�0DKNHPHVL�WDUDIÕQGDQ�X\JXODQGÕ÷ÕQÕ�V|\OH\HELOLUL]� �<DVDPDQ������

���� 0DKNHPH��EX�NDUDUÕ�LOH��PDUNDOÕ�PDOODUÕQ�KDN�VDKLELQLQ�K�U�LUDGHVL�LOH�SL\DVD\D�V�U�OPHVL�

QHWLFHVLQGH��EX�PDOODU��]HULQGHNL�KDNNÕQ�W�NHQHFH÷LQL�V|\OHPLúWLU��$QJOR�6DNVRQ�KXNXN�VLVWHPLQH�

EDNWÕ÷ÕPÕ]GD�LVH��LON�VDWÕú�GRNWULQL�NXUDPÕQÕQ�EX�LONH\H�WHPHO�GD\DQDN�WHúNLO�HWWL÷LQL�J|UPHNWH\L]��%X�

NDYUDPÕ�ELUD]�GDKD�DoDFDN�ROXUVDN��LON�VDWÕú�GRNWULQLQLQ��PDUNDOÕ�PDOÕQ��KDN�VDKLEL�WDUDIÕQGDQ�LON�

VDWÕPÕ�HVQDVÕQGD�GDKD�VRQUDNL�SL\DVD�DúDPDODUÕ�LoLQ�KDN�VDKLEL�WDUDIÕQGDQ�KHUKDQJL�ELU�NÕVÕWODPD�

JHWLULOHPHPHVL��ELU�QHYL�]ÕPQL�OLVDQV�YHULOPHVL�ROGX÷XQX�LIDGH�HGHELOLUL]� �2NXWDQ�����

���� 7h.(10(�ø/.(6ø�YH�3$5$/(/�ø7+$/$7�.$95$0,

7�NHQPH�LONHVLQLQ�FR÷UDIL�VÕQÕUODUÕ�V|]NRQXVX�ROXQFD�NDUúÕPÕ]D�SDUDOHO�LWKDODW�NDYUDPÕ�

oÕNPDNWDGÕU��3DUDOHO�LWKDODW��PDUND�VDKLEL�YH\D�RQXQ�UÕ]DVÕ�LOH��o�QF��ELU�NLúL�WDUDIÕQGDQ��ONH�

GÕúÕQGD�SL\DVD\D�VXQXODQ�RUMLQDO�QLWHOLNWHNL�PDUNDOÕ�PDOODUÕQ��PDUND�VDKLELQGHQ�L]LQ�DOÕQPDNVÕ]ÕQ��

�ONH\H�LWKDOLGLU� ù|\OH�NL��|UQH÷LQ�;�PDUNDOÕ�RUMLQDO�ELU�PDO�KHP�7�UNL\H¶GH�KHP�GH�<XQDQLVWDQ¶GD�

VDWÕOPDNWDGÕU��%X�RUMLQDO�PDOÕQ�<XQDQLVWDQ¶GDNL�VDWÕú�IL\DWÕ��ONHPL]GHNLQGHQ�GH�GDKD�G�ú�NW�U��øúWH�

EX�QHGHQOH��LúOHWPHFLOHULQ�PDOODUÕ�<XQDQLVWDQ¶GDQ�DOÕS��ONHPL]GH�NDU�HGHUHN�VDWPDODUÕ��ELU�EDúND�



��

LIDGH\OH��ONHPL]H�LWKDO�HWPHOHUL�KDOLQGH�SDUDOHO�LWKDODW�V|]NRQXVX�RODFDNWÕU� %XUDGD�SDUDOHO�LWKDODW�

WDELULQL�NXOODQPDPÕ]ÕQ�QHGHQL�úXGXU��SL\DVDVÕQGD�;�PDUNDOÕ��U�Q�EXOXQDQ�7�UNL\H¶\H��SDUDOHO�ELU�

úHNLOGH�D\QÕ��U�Q�L]LQOH�LPDO�HGLOPLú�YH\D�L]LQOH�GD÷ÕWÕPÕ�\DSÕOPÕú��U�Q�RODUDN�JLUPHNWH�YH�

7�UNL\H¶GHNL�;�PDUNDOÕ�RUMLQDO��U�Q�JLEL��RQD�SDUDOHO�RODUDN�SL\DVDGD�URO�R\QDPDNWDGÕU� %XUDGD�

GLNNDW�HGLOPHVL�OD]ÕP�JHOHQ�KXVXV��SDUDOHO�LWKDODWÕQ�V|]NRQXVX�RODELOPHVL�LoLQ�LWKDODWD�NRQX�WHúNLO�

HGHQ�PDOODUÕQ�|]J�Q�PDO�ROPDVÕ�ELU�EDúND�LIDGH\OH��PDOODUÕQ�NRUVDQ�YH\D�WDNOLW�PDO�ROPDPDVÕ�

NRúXOXQXQ�JHUoHNOHúPHVLGLU��$%'¶GH�SDUDOHO�LWKDODW�NDYUDPÕ�\HULQH�D\QÕ�DQODPD�JHOHQ�JUL�LWKDODW�

NDYUDPÕ�GD�NXOODQÕOPDNWDGÕU� �KWWS����ZZZ�GXNH�HGX� $%'¶GH�EX��U�QOHU��NDUD�PDO��NRUVDQ�PDO���

\DVDN �PD O �R OD UDN �NDEX O � HG L OPHPHNOH �E L U O LN W H �\H WH U L �NDGD U �GD �EH\D] �RUMLQDO��RODUDN�

QLWHOHQGLULOHPHGL÷LQGHQ��JUL�PDO�RODUDN�LIDGH�HGLOPLúWLU� *UL�LWKDODW�NDYUDPÕ��PDUND�KDNNÕ�VDKLEL�YH\D�

RQXQ�L]QL�GDKLOLQGH�KDUHNHW�HGHQ�ELU�EDúND�NLúLQLQ�PDOODUÕ��ONH�GÕúÕQGD�SL\DVD\D�VXQPDODUÕQGDQ�

VRQUD�����NLúLOHULQ�D\QL�PDOÕ��ONH\H�LWKDO�HWPHOHUL�QHWLFHVLQGH�GDKD�|QFH�PDUND�VDKLELQLQ�YH\D�RQXQ�

L]QL\OH�KDUHNHW�HGHQLQ�SL\DVD\D�VXQGX÷X�D\QÕ�PDUNDOÕ�PDOGDQ�IDUNOÕ�ROPDVÕ�KDOLQGH�GH�V|]NRQXVX�

ROPDNWDGÕU��%XUDGDNL�IDUNOÕOÕN�PDOÕQ�|]J�QO�÷�Q��]HGHOH\HFHN�QLWHOLNWH�ROPDPDNOD�EHUDEHU�F�]¶L�

PLNWDUGD�ELU�IDUNOÕOÕN�ROPDVÕGÕU� � 5(.$%(7�.85808��3HUúHPEH�.RQIHUDQVODUÕ��V����� %LU�GH�

\HQLGHQ�WHNUDU�LWKDO� �JHUL�LWKDODW �5HLPSRUW��GHQLOHQ�ELU�NDYUDP�GDKD�YDUGÕU�NL��R�GD�ELU��ONHGHQ�

LKUDo�HGLOHQ�PDOÕQ�GÕú�SD]DUGDQ�WHNUDU�LKUDFÕQÕQ�\DSÕOGÕ÷Õ��ONH\H�JHUL�JHWLULOPHVLGLU� %LU�EDúND�

LIDGH\OH��PDUND�VDKLEL�WDUDIÕQGDQ�YH\D�RQXQ�L]QLQL�DODQ�ELU�NLúL WDUDIÕQGDQ�SL\DVD\D�V�U�OHQ�PDUNDOÕ�

PDOÕQ��SL\DVD\D�V�U�OG�÷���ONH�GÕúÕQD�LKUDFÕ�VRQUDVÕQGD�PDUND�VDKLELQLQ�RQD\Õ�ROPDNVÕ]ÕQ�WHNUDU�

D\QÕ��ONH\H�LWKDO�HGLOPHVL�KDOLQH�JHUL�LWKDODW�GHQPHNWHGLU�� 5(.$%(7�.85808��3HUúHPEH�

.RQIHUDQVODUÕ��V������<DVDPDQ������������ %X �o�NDYUDP�DUDVÕQGDNL�IDUNÕQ�ELOLQPHVL��UHNDEHW�

KXNXNX�LOH�VÕQDL�P�ONL\HW�KDNODUÕQÕQ�ELUELUOHUL\OH�oHOLúWLNOHUL�QRNWDODUÕ�VDSWDPDN�DoÕVÕQGDQ�|QHPOLGLU�

�� 0$5.$�+8.8.81'$�+$..,1�7h.(7ø/0(6ø�'2.75ø1ø1(�ø/øù.ø1�
8/86$/�9(�8/86/$5�$5$6,�<$6$/�'h=(1/(0(�YH�8<*8/$0$/$5

���� $0(5ø.$�%ø5/(ùø.�'(9/(7/(5ø¶1'(.ø�8<*8/$0$

<XNDUÕGD�L]DK�HWWL÷LPL]�úHNLOGH $%'¶GH��LON�VDWÕú�GRNWULQL�DGÕ�DOWÕQGD�LIDGH�HGLOHQ�J|U�ú�

W�NHQPH�LONHVLQLQ�|]�Q��ROXúWXUXU��%XUDGD��KHU�QH�NDGDU�V|]OHúPH�PDUND�KDNNÕ�VDKLEL�LOH� NL�VDWÕFÕ�

RODUDN�LIDGH�HGHELOLUL]��PDOODUÕ�\HQLGHQ�SD]DUODPD�KXVXVXQGD�]ÕPQL�OLVDQV�VDKLEL�RODQ� NL�VDWÕQ�DODQ�

NLúL�DUDVÕQGD�\DSÕOPÕú�ROVD�GD�HWNLOHULQL����NLúLOHULQ�DODQÕQGD�J|VWHUHELOPHNWHGLU��&RPPRQ�/DZ�

VLVWHPLQGH�NDEXO�HGLOHQ�EX�J|U�ú�Q��V|]OHúPHOHULQ�QLVELOL÷L�LONHVL�LOH�WHUV�G�úW�÷�Q��LIDGH�HGHELOLUL]�

=LUD��PDUND�KDNNÕ�VDKLELQLQ��PDOÕQ�LON�GHID�SL\DVD\D�V�U�OPHVLQGHQ�VRQUD��EX�VDWÕúÕ�WDNLS�HGHQ�VDWÕú�

DúDPDODUÕQGD�GDKL�PDQLS�OH�J�F�Q�Q�ROPDVÕ��ELUWDNÕP�KXVXVODUD�P�GDKDOH�HGHQ�ND\ÕWODU�LOHUL�

V�UPHVL��PDOÕ�GDKD�VRQUDGDQ�HGLQHQ����NLúLOHUH�NDGDU�VLUD\HW�HWPHNWHGLU�� $%'¶GH�SDUDOOHO�LWKDODW�



��
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�KWWS���FDVHODZ�OS�ILQGODZ�FRP��KWWS���ZZZ�KXNXNUHKEHUL�QHW 6WM��$YXNDW�*�OúHQ�*HGLN�

7KH�&DEEDJH�3DWFK�.LG�&DVH�

'|Q�ú�PO��7HP\L]�0DKNHPHVL�+DNLPL�2DNHV�

%X�WHP\L]�LWLUD]Õ��GDYDVÕ��$%'¶GH�LNDPHW�HGHQ�WHVFLOOL�PDUND�VDKLEL�WDUDIÕQGDQ�JUD\�

JRRGV�RODUDN�QLWHOHQHQ�ROD\ÕPÕ]GD�&DEEDJH�3DWFK�.LGHV��ELU�W�U�\DSPD�EHEHN��WHVFLOOL�PDUND�

VDKLELQLQ�PDUNDVÕQÕ�WDúÕ\DQ�IDNDW��ONH�GÕúÕQGD�NÕVÕWOÕ�OLVDQVOD��UHWLOHQ��U�QOHULQ�LWKDO�HGHQLQH�NDUúÕ�

DoÕODQ�GDYD\Õ�LoHUPHNWHGLU��/LVDQV�DQODúPDVÕQGDNL�NÕVÕWODPD��U�QOHULQ�VDWÕODFD÷Õ�E|OJH\L�EHOLUOHPHNWH�

YH�øVSDQ\D��ONHVL�LOH�VÕQÕUODPDNWDGÕU��øVSDQ\D¶GD��UHWLOHQ�\DSPD�EHEHNOHU�KHU�QH�NDGDU�XVXO�QH�

X\JXQ�úHNLOGH�PDUND\Õ�NDSVÕ\RUVD�GD�$PHULND¶GD��UHWLOHQOHUGHQ�IDUNÕ�HYODW�HGLQPH�HYUDNODUÕQÕQ�

øVSDQ\RO�GLOLQGH�KD]ÕUODQPDVÕ\GÕ��$%'�1HZ\RUN�*�QH\�%|OJHVL�+DNLPL� :LOOLDP�&�&RQQHU�

øVSDQ\RO�EHEHNOHULQLQ�$PHULND¶GD�VDWÕPÕQÕQ�PDUND�KDNNÕQD�WHFDY�]�ROXúWXUGX÷XQX�EHOLUOHPLú�YH�EX�

�U�QOHUL�$PHULND¶\D�LWKDO�HGHQLQH�NDUúÕ�NHVLQ�LKWL\DWL�WHGELU�NDUDUÕ�YHUPLúWLU��.DUDU�RQDQPÕúWÕU� %X�

GDYD� *HRUJLD�(\DOHWL¶QGH WDQÕQPÕú�³&DEEDJH�3DWFK�.LGV´�EHEHNOHULQLQ��UHWLFLVL YH�OLVDQV�YHUHQL�RODQ�

³2ULJLQ�$SSDODDFKLDQ�$UWZRUNV´�ùLUNHWL�2$$�WDUDIÕQGDQ�EX��U�QOHUL�LWKDO�HGHUHN�$PHULND¶GD�

GD÷ÕWÕPÕQÕ�\DSDQ�³*UDQDGD�(OHFWURQLFV´�ùLUNHWL¶QH�NDUúÕ�DoÕOPÕúWÕU��'DYDOÕ�*UDQDGD�ùLUNHWLQLQ�

EHEHNOHUL� GDYDFÕ�2$$�LOH�\DSWÕ÷Õ�OLVDQV�DQODúPDVÕ�oHUoHYHVLQGH� øVSDQ\D¶GD�-HVPDU�6$�WDUDIÕQGDQ�

�UHWLOPHNWHGLU� 6|]�NRQXVX�OLVDQV�V|]OHúPHVL�EHEHNOHULQ�øVSDQ\D¶GD��UHWLOPHVLQH�L]LQ�YHUPHNOH�

ELUOLNWH��EX��U�QOHUL�øVSDQ\D GÕúÕQD�oÕNDUDPD\DFDN�RODQ�NLúLOHUH�VDWÕPÕQÕQ�\DSÕOPDVÕQÕ�úDUW�NRúX\RUGX�

-HVPDU�WDUDIÕQGDQ��UHWLOHQ�EHEHNOHUL�LoHUHQ�NROLOHULQ�DOW�NÕVPÕ�KDULo�KHU�\DQÕQGD�³&DEEDJH�3DWFK�

.LGV´�PDUNDVÕ�\HU�DOPDNWD\GÕ��2$$¶QÕQ�³&DEEDJH�3DWFK�.LGV´�PDUNDVÕ�JHoHUOLOL÷LQLQ�NDULQHVL�NDQÕW�

RODUDN�DGGHGLOPLú�YH�2$$¶QÕQ�PDUND\Õ�P�QKDVÕUDQ�NXOODQPD�KDNNÕ�EX�GDYDGD�WDUWÕúPD�PHY]XX�

ROPDPÕúWÕU��0DUNDODU�.DQXQX¶QXQ����PDGGHVL�LOWLEDV�RODVÕOÕ÷ÕQÕQ�KDWDQÕQ�YH�DOÕFÕQÕQ�\DQÕOWÕOPDVÕQD�

QHGHQ�RODFDN�QLWHOLNWH�ROPDVÕ�KDOLQGH� WHVFL O O L �PDUND\Õ � LoHUHQ�PDOODUÕQ�L]LQVL]�VDWÕPÕQÕ�

\DVDNODPDNWDGÕU��+DO�E|\OH�ROXQFD��EX�|Oo�\��HVDV�DODQ�\HUHO�PDKNHPH GH GDYDOÕQÕQ�\DSPD�

EHEHNOHULQLQ�GDYDFÕQÕQ�EHEHNOHULQGHQ�IDUNOÕ�ROGX÷XQX�WHVSLW�HWPLúWLU�

'DYDOÕ�VDYXQPDVÕQGD�PDUNDQÕQ�HVDV�IRQNVL\RQXQXQ��UHWLP�ND\QD÷ÕQÕ J|VWHUPHVL�

ROGX÷XQX�YH�EXQD�X\JXQ�RODUDN�GD�NHQGLOHULQLQ� 0DUNDODU�0HY]XDWÕQD�J|UH�GDYUDQGÕNODUÕQÕ�YH�PDUND�

PHY]XDWÕQÕQ�DQD�IRQNVL\RQXQXQ�GD� ELULQLQ�PDOÕQÕQ�GL÷HULQLQ��U�Q��ROGX÷X�úHNOLQGHNL ELU�WXWXPOD

KDNVÕ]�UHNDEHW�YH�P�GDKDOHGH�EXOXQXOPDVÕQÕQ�|QOHQPHVL�KXVXVX�ROGX÷XQX�LIDGH�HWPLúWLU���2OD\GD��
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GH�PDUNDQÕQ�NXOODQÕP�KDNNÕQÕ�ELU�OLVDQV�V|]OHúPHVL�LOH�&RPSDJQLH�,QWHUQDWLRQDOH�GH�&KDXIIDJH�

ILUPDVÕQD�GHYUHWPLúWLU��$GÕ�JHoHQ�ILUPD��UHWLP�\DSÕS�VDWPD\D�EDúODPÕúWÕU��,+7�,QWHUQDWLRQDOH�DGOÕ�ELU�
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