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���1LVDQ������WDULKLQGH��(852�
672;;����YH�672;;�(XURSH�
���WDEDQOù�LON�LNL�ERUVD�\DWù�
UùP�IRQX��(7)��$OPDQ\D¶GD�

'HXWVFKH�%|UVH¶\H�NRWH�ROGX��%X�
NRWDV\RQOD�0HUULOO�/\QFK�,QWHUQDWLR�
QDO�������\ùOùQGDQ�EHUL�$%'¶GH�L÷OHP�
J|UHQ�ELU��U�Q��$YUXSD¶\D�JHWLUPL÷�
ROGX��$OPDQ\D¶\D�HN�RODUDN��(7)�L÷�
OHPOHUL������\ùOù�LoLQGH�øVYHo��øVYLoUH�
YH�øQJLOWHUH¶GH�GH�ED÷ODGù�

%X�\HQL��U�QOHUH�YHULOHQ�LON�WHSNLOHU�
ROXPOX�ROVD�ELOH��R�]DPDQODU�KLo�
NLPVH�(7)¶OHULQ�\D÷D\DFDõù�JHOHFHN�
WHNL�ED÷DUù\ù�JHUoHNWHQ�EHNOHPL\RU�
GX��/DQVPDQGDQ�VRQUDNL�LON�\ùO��L÷OHP�
YH�\HQL��U�QOHULQ�NRWH�ROPDVù�NR�
QXVXQGD�ROGXNoD�VHVVL]�JHoWL�������
\ùOù�LoLQGH�6WDWH�6WUHHW¶LQ�$YUXSDOù�
\DWùUùPFùODUùQ�LON�NH]�SRUWI|\OHULQGHNL�
EHOLUOL�VHNW|UOHUL�ID]OD�YH\D�D]�DõùU�
OùNODQGùUDUDN�06&,�$YUXSD¶QùQ�IDUNOù�
VHNW|UOHUL�LoLQ�VSHN�ODV\RQ�\DSPD�
ODUùQù�VDõOD\DQ�LON�VHNW|U�(7)¶OHULQL�
ROX÷WXUPDVù\OD�EX�GXUXP�GHõL÷WL��

�����\ùOùQGD�LON�WDKYLO�(7)¶VLQLQ�
SL\DVD\D�V�U�OPHVL\OH��,QGH[FKDQJH�
�÷X�DQGD�L6KDUHV¶LQ�ELU�SDUoDVù�RODQ���
\DWùUùPFùODUùQ�WHN�ELU�PHQNXO�Nù\�

PHWOH�EHOLUOL�WDKYLO�SL\DVDODUùQù�VDWùQ�
DOPDODUùQù�VDõODGù��<|QHWLP�DOWùQGD�
NL�YDUOùNODUD�EDNDUDN��EX��U�QOHULQ�
IRQ�NXUXFXODUùQùQ�EHNOHQWLOHULQL�
NDU÷ùODPDGùõù�DQOD÷ùOù\RU��+LVVH�
VHQHGL�SL\DVDODUù�RQ�\ùOùQ�ED÷ODUùQGD�
WHNQRORML�EDORQX�SDWODGùNWDQ�VRQUD�
WHNUDU�WRSDUODQPD\D�ED÷ODGùõù�LoLQ��
\DWùUùPFùODU�R�]DPDQODU�KLVVH�VHQHW�
OHULQH�GDKD�ID]OD�RGDNODQPù÷ODUGù�

g]HOOLNOH�NXUXPVDO�VHJPHQWWH�
JLGHUHN�GDKD�ID]OD�\DWùUùPFù�SRUW�
I|\OHULQGH�(7)¶OHUL�NXOODQGùNoD��\HQL�
SD]DUODUD�HUL÷LP�WDOHEL�DUWWù��6RQXo�
RODUDN�������\ùOùQGD�LON�JHOL÷PHNWH�
RODQ�SL\DVDODU�KLVVH�VHQHGL�(7)¶OHUL�
oùNWù�YH�\ùO�LoLQGH�GH�JD\ULPHQNXO�
\DWùUùP�RUWDNOùNODUùQD��*<2��FRõUDÜ�
ELU�RGDNODQPD�LOH�\DWùUùP�\DSDQ�
(7)¶OHU�DU]�HGLOGL�

�����\ùOùQGD�LON�VWUDWHML�(7)¶OHUL�
$YUXSD¶GD�/\[RU�(7)�WDUDIùQGDQ�NX�
UXOGX��%X��U�QOHU��\DWùUùPFùODUùQ�LON�
NH]�ELU�(7)�LOH�EHOLUOL�ELU�\DWùUùP�VWUD�
WHMLVL�X\JXODPDODUùQù�VDõODGù��%XQD�
HN�RODUDN��(DV\(7)��$;$�<DWùUùP�<|�
QHWLFLOHUL�YH�%13�3DULEDV¶QùQ�RUWDN�
JLUL÷LPL��LON�HPWLD�(7)¶VLQL�LKUDo�HWWL��
(PWLD�(7)¶OHUL��=.%¶QLQ������\ùOùQGD�

WDPDPHQ�EHOLUOL�GHõHUOL�PHWDOOHUH�
GD\DOù�DOWùQ��J�P�÷�YH�SODWLQ��]HULQH�
LON�(7)¶OHUL�SL\DVD\D�V�UPHVL\OH�ED�
÷DUùOù�ROPD\D�ED÷ODGù��%X��U�QOHUGH�
\DWùUùPFùODU�PHWDOLQ�Ü]LNVHO�WHVOLPDWù�
LoLQ�WDOHSWH�EXOXQDELOL\RUODUGù�

%X�QRNWDGD��(7)�VHJPHQWLQGHNL�WHN�
HNVLN�YDUOùN�W�U��SDUD�SL\DVDODUù\Gù��
%X�ER÷OXN��GE�[�WUDFNHUV¶ùQ�(21,$�
SDUD�SL\DVDVù�HQGHNVL��]HULQH�oùNDU�
Gùõù�(7)�LOH������\ùOùQGD�NDSDWùOGù��
<DNOD÷DQ�ÜQDQVDO�NUL]LQ�X\DQù÷ùQ�
GD��EX��U�QOHU�GHUKDO�$YUXSD¶GDNL�
\DWùUùPFùODUGDQ�LOJL�J|UG���%XQD�HN�
RODUDN��VWUDWHML�(7)¶OHULQLQ�\HOSD]HVL��
\DWùUùPFùODUùQ�D]DODQ�KLVVH�VHQHGL�
SL\DVDODUùQGDQ�\DUDUODQPDODUùQù�VDõ�
OD\DQ�(7)¶OHU�RODQ�NùVD�VWUDWHMLOHUOH�
JHQL÷OHGL��$\UùFD��WDKYLO�YH�DOWHUQDWLI�
VHNW|UOHUGH�\HQL�VWUDWHMLOHULQ�ED÷OD�
WùOPDVùQD�WDQùN�ROGXN��o�QN��NUHGL�
VSUHDGOHULQL�YH�G|YL]�oLIWOHULQL�WHPHO�
KHGJH�XQVXUX�RODUDN�NXOODQDQ�LON�
(7)¶OHU�oùNWù��%XQD�HN�RODUDN��/\[RU�
oRNOX�IDNW|U�VWUDWHMLOL��5$),��LON�(7)¶\L�
VXQGX�

$YUXSD¶GD�(7)¶OHULQ�DUWDQ�SRS�ODUL�
WHVLQLQ�ELU�VRQXFX�RODUDN��\|QHWLP�
DOWùQGDNL�YDUOùNODU�1LVDQ�����¶GH�
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LON�NH]�����PLO\DU�(XUR�EDUHPLQH�
XOD÷Wù��.DUPD�YDUOùN��U�QOHULQH�
\|QHOLN�HõLOLP������\ùOùQGD�JHU�
oHNOH÷PHPL÷�ROVD�ELOH��ÜQDQVDO�
NUL]LQ�]RUOX�SL\DVD�RUWDPùQGD�GE�
[�WUDFNHUV�WDUDIùQGDQ�LON�NDUPD�
YDUOùN�(7)¶VL�oùNWù��(7)¶OHULQ�DUWDQ�
SRS�ODULWHVL��(7)¶OHULQ�\ùO�ER\XQFD�
SDUD�JLUL÷L�oHNHUNHQ��\DWùUùP�IRQOD�
UùQùQ�LVH�\RõXQ�oùNù÷ODUOD�NDU÷ù�NDU�
÷ù\D�NDOPDVù\OD�NHQGLQL�NDQùWODGù�

�����\ùOùQGD��GE�[�WUDFNHUV��KHGJH�
IRQODUùQD�\DWùUùP�\DSDQ�LON�(7)¶\L�
oùNDUGù��0DUVKDOO�:DFH�YH�8%6��
�����\ùOùQGD�KHGJH�IRQ�HQGHNVOL�
(7)¶OHUL�LKUDo�HWPL÷OHUVH�GH��EX�
�U�QOHU�÷X�DQD�NDGDU�$YUXSDOù�\DWù�
UùPFùODUGDQ�oRN�ID]OD�LOJL�J|UPHGL��
�����\ùOùQGD�D\UùFD�$%'�SRUW�
I|\�\|QHWLFLVL�%ODFN5RFN��øQJLOL]�
%DUFOD\V�%DQN¶ùQ�SRUWI|\�\|QHWLPL�
NROX�%*,¶\ù�VDWùQ�DOGù��%X�DQOD÷PD�
L6KDUHV¶L�LoHUL\RUGX�YH�G�Q\DQùQ�
HQ�E�\�N�SRUWI|\�\|QHWLFLVLQL�
\DUDWWù�

��+D]LUDQ�����¶GD��$YUXSD�(7)�HQ�
G�VWULVL�����¶LQFL�(7)�LKUDFùQD�WDQùN�
ROGX��%X������(7)¶QLQ���¶L�1LVDQ�
�����LOH�+D]LUDQ������DUDVùQGD�ND�
SDWùOGù��*HQHO�RODUDN�������(7)¶QLQ�
���¶Vù�$UDOùN�����¶LQ�VRQXQGD�KDOD�
DNWLIWL��%X�(7)¶OHU�����$UDOùN������
LWLEDUL\OH�$YUXSD�(7)�HQG�VWUL�
VLQLQ�\|QHWLPL�DOWùQGDNL�WRSODP�
YDUOùNODUùQ�������PLO\DU�(XUR�YH\D�
������¶VLQL�ROX÷WXUX\RUGX�

����¶GHNL�HXUR�NUL]L�oDONDQWùVù�
VùUDVùQGD��(7)¶OHU�ELU�NH]�GDKD�
$YUXSD¶GDNL�\DWùUùPFùODUùQ�WHUFLK�
HWWLõL��U�Q�W�U��ROGX��o�QN��\LQH�
SDUD�JLUL÷L�\D÷DGùODU��DNWLI�RODUDN�
\|QHWLOHQ�EHQ]HU�\DWùUùP�DUDoODUù�
LVH�DõùU�oùNù÷ODUD�VDKQH�ROGX��%XQD�
J|UH��$YUXSDOù�\DWùUùPFùODUùQ�SL\DVD�

oDONDQWùVù�]DPDQODUùQGD�(7)¶OHUL�
DNWLI�RODUDN�\|QHWLOHQ�IRQODUD�WHUFLK�
HWWLNOHUL�J|U�QPHNWHGLU�

9DUOùN�VùQùÝDUùQD�YH�\DWùUùP�WHPDOD�
UùQD�RGDNODQDQ�(7)¶OHULQ�NDSVDPùQù�
JHQL÷OHWPHN�LoLQ�ELU�VRQUDNL�DGùP��
\DWùUùPFùODUùQ�SRUWI|\OHULQGH�6	3�
����9,;�9DGHOL�ø÷OHPOHU�(QGHNVL¶QL�
NXOODQPDODUùQù�VDõOD\DQ�LON�(7)¶\L�
LKUDo�HWPHVL\OH������\ùOùQGD�/\[RU�
WDUDIùQGDQ�DWùOGù��0D\ùV�����¶GH�
HQGHNV�\DWùUùPùQùQ�N�UHVHO�|QF�V��
9DQJXDUG��EH÷�8&,76�(7)��G|UW�KLVVH�
VHQHGL�(7)¶VL�YH�ELU�WDKYLO�(7)¶VL��LOH�
$YUXSD�(7)�SD]DUùQD�JLUGL�

�����\ùOù�$YUXSD¶GDNL�(7)¶OHULQ�
G|UG�QF��E�\�N�LKUDoFùVù�RODQ�
&UHGLW�6XLVVH¶LQ�2FDN�D\ùQGD�(7)�L÷LQL�
�;0DWFK��øVYLoUH�&UHGLW�6XLVVH�(7)�
SODWIRUPXQX�\HUHO�SD]DUD�VXQGXõX�
L6KDUHV��U�QOHULQH�HQWHJUH�HGHQ�
%ODFN5RFN¶D�VDWPDVù\OD�E�\�N�ELU�
SDWODPD�LOH�ED÷ODGù�

�����\ùOùQGD��$YUXSD�(7)�HQG�VWUL�
VLQGH�\|QHWLOHQ�YDUOùNODUùQ�E�\�NO��
õ������PLO\DU�(XUR¶\X�D÷Wù�

���2FDN�����¶GD�N�UHVHO�(7)�
HQG�VWULVL��HQGHNV�\DWùUùPODUùQùQ�ED�
EDVù�-RKQ�&OLIWRQ�³-DFN´�%RJOH¶ùQ����
\D÷ùQGD�YHIDW�HWWLõL��]�F��KDEHULQL�
DOGù��%RJOH�������\ùOùQGD�7KH�9DQ�
JXDUG�*URXS¶X�NXUPX÷�YH�����¶GD�
³)LUVW�,QGH[�,QYHVWPHQW�7UXVW´�ù�\D�
UDWPù÷Wù��%X�\DWùUùP�IRQX��KDOND�DoùN�
LON�HQGHNV�\DWùUùP�IRQX\GX��-RKQ�
&��%RJOH¶ùQ�EX�IRQ�LoLQ�ÜNUL��HQGHNVL�
\HQPHN�YH�\�NVHN�PDOL\HWOHU�WDOHS�
HWPHN�\HULQH��HQGHNV�IRQXQXQ�
X]XQ�YDGHGH�HQGHNV�SHUIRUPDQVùQù�
L]OH\HFHõL�YH�E|\OHFH�DNWLI�RODUDN�
\|QHWLOHQ�IRQODUOD�LOL÷NLOL�PDOL\HWOHU�
GHQ�GDKD�G�÷�N�PDOL\HWOHUOH�GDKD�
\�NVHN�JHWLUL�HOGH�HGHFHõL\GL�

$\Qù�\ùO�������PLO\DU�(XUR¶OXN�QHW�
JLUL÷OH�$YUXSD�(7)�HQG�VWULVL��WDULKWH�
LON�NH]�����PLO\DU�(XUR¶GDQ�ID]OD�
JLUL÷�HOGH�HWWL��(N�RODUDN��\|QHWLP�
DOWùQGDNL�YDUOùNODU�\ùO�VRQXQGD�����
PLO\DU�(XUR¶\D�XOD÷Wù�YH�EX�GD�W�P�
]DPDQODUùQ�HQ�\�NVHN�VHYL\HVL\GL�

�����\ùOù��NRURQDYLU�V�Q�G�Q\D�
\ù�NDSDQPD�PRGXQD�VRNWXõX�YH�
����¶ODUGDQ�EX�\DQD�HQ�VHUW�GXU�
JXQOXõD�\RO�DoDELOHFHõL�LoLQ�]RUOX�
SL\DVD�NR÷XOODUù\OD�ED÷ODGù��'XUXP�
E|\OH�ROXQFD��������$YUXSD¶GD�
(7)¶OHULQ�ED÷ODQJùFùQGDQ�EX�\DQD�
QHW�oùNù÷ODUùQ�ROGXõX�LON�\ùO�ROPD�
SRWDQVL\HOLQH�VDKLSWL��0DUW�����¶GH�
&UHGLW�6XLVVH��øUODQGD�PHUNH]OL��o�
8&,76�(7)¶VLQLQ�ODQVPDQù�LOH�$YUXSD�
(7)�HQG�VWULVLQH�LKUDooù�RODUDN�JHUL�
G|QG��

�����\ùOù�ED÷ODUNHQ��$YUXSD�(7)�
HQG�VWULVL��(7)¶OHUGH�\|QHWLOHQ�
YDUOùNODUùQ�2FDN������VRQXQGD�
��WULO\RQ�(XUR¶\X�D÷PDVù\OD�ELU�
VRQUDNL�G|Q�P�QRNWDVùQD�XOD÷Wù��
$YUXSD�(7)�HQG�VWULVLQLQ�\|QHWLP�
DOWùQGDNL�YDUOùNODUGD�LON�����PLO\DU�
(XUR¶\X�WRSODPDVù����\ùO�V�UHUNHQ��
(7)�LKUDoFùODUùQùQ�EX�PLNWDUù�LNL�
NDWùQD�oùNDUPDN�LoLQ�VDGHFH�EH÷�\ùOD�
LKWL\DFù�YDUGù��%X�UDNDPODU��$YUXSD�
(7)�HQG�VWULVLQLQ�GLQDPLN�E�\�PH�
PRGHOLQL�GH�RUWD\D�NR\X\RU�

+D]LUDQ�����¶GH�$PXQGL��6RFLHWH�
*HQHUDOH¶GHQ�/\[RU�(7)¶\L�VDWùQ�DOD�
FDõùQù�DoùNODGù��EX�GD�$PXQGL�(7)¶\L�
$YUXSD¶QùQ�HQ�E�\�N�LNLQFL�(7)�
LKUDoFùVù�NRQXPXQD�JHWLUGL������¶LQ�
VRQXQGD��$YUXSD�(7)�HQG�VWULVL��
$YUXSD¶GDNL�(7)¶OHUH�\ùOOùN�JLUL÷OHULQ�
�����PLO\DU�(XUR��WDULKWH�LON�NH]�����
PLO\DU�(XUR¶\X�D÷PDVù\OD�ED÷ND�
ELU�G|Q�P�QRNWDVùQD�XOD÷Wù���/LSSHU�
5HÜQLWLY�E\�'HWOHI�*ORZ�
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øQJLOWHUH�ÜQDQVDO�KL]PHWOHULQLQ�
E�\�N�|Oo�GH�|]HO�G�Q\DVùQGDNL�HQ�
WDQùQPù÷�\�]OHUGHQ�ELUL�RODQ�0DUWLQ�
*LOEHUW��÷HKLUGHNL�HQ�E�\�N�DQOD÷�

PDODUGDQ�ED]ùODUùQùQ�PHUNH]LQGH�\HU�
DODUDN�LVLP�\DSWù�
+HUNHV����\D÷ùQGDNL�\|QHWLFLQLQ�HPHN�
OLOLõH�KD]ùUODQGùõùQù�G�÷�Q�UNHQ��EXQXQ�
\HULQH�$VVHW&R��5LYHU�DQG�0HUFDQWLOH�
*URXS¶X�����PLO\RQ�VWHUOLQLQ�ELUD]�
DOWùQGD�ELU�Ü\DWD�VDWùQ�DOPD\ù�NDEXO�
HGHUHN��ED÷ND�ELU�E�\�N�L÷OHPL�VRQXo�
ODQGùUGù���
*LOEHUW��$EHUGHHQ�$VVHW�0DQDJHPHQW�
÷LUNHWLQL������\ùOùQGD�NXUDQ�RUWDNODUùQ�
GDQGù��öLUNHW��NùVPHQ��*LOEHUW¶LQ�DQOD÷PD�
\DSPD�L÷WDKù�VD\HVLQGH�JHQL÷OHGL��
'LNNDWH�GHõHU�VDWùQ�DOPDODU�DUDVùQGD��
'HXWVFKH�$VVHW�0DQDJHPHQW�8.¶LQ�
�����\ùOùQGD�\DSùODQ�YH�$EHUGHHQ¶LQ�
YDUOùNODUùQù�LNL�NDWùQGDQ�ID]OD�DUWùUDUDN����
PLO\DU�GRODUD�oùNDUDQ�DQOD÷PD�GD�YDUGù���
%XQX�GDKD�ID]OD�DQOD÷PD�WDNLS�HGHFHNWL�
YH�HQ�E�\�õ��$EHUGHHQ¶LQ�����¶GH�
6WDQGDUG�/LIH�LOH�ELUOH÷PHVL\OH�VRQXoOD�
QDFDNWù�����PLO\DU�GRODUOùN�DQOD÷PD������
PLO\DU�GRODUGDQ�ID]OD�YDUOùõD�VDKLS�ELU�
IRQ�\|QHWLFLVL�\DUDWWù���
2�]DPDQGDQ�EHUL�PDUNDVùQù�DEUGQ�
÷HNOLQGH�\HQLOH\HQ�ELUOH÷LN�÷LUNHWLQ�
H÷�&(2¶VX�RODUDN�WHODIIX]�HGLOPHVLQLQ�
DUGùQGDQ�*LOEHUW�����\ùOGDQ�ID]OD�ELU�V�UH�
VRQUD�����¶GH�÷LUNHWWHQ�D\UùOGù��
*LOEHUW��ELU�U|SRUWDMGD�HQ�E�\�N�KD�
WDVùQGDQ�NXUWXODPDVD\Gù�NDUL\HULQLQ�
oRN�GDKD�NùVD�RODELOHFHõLQL�V|\OHGL��
����¶OHULQ�ED÷ùQGDNL�E|O�QP�÷�VHUPD�
\HOL�\DWùUùP�RUWDNOùõù��VSOLW�FDSLWDO�WUXVWV���
VNDQGDOù��
�����\ùOùQGD��GRW�FRP�EDORQXQXQ�SDW�
ODPDVùQùQ��÷LUNHWLQ�E�\�N�YH�NDOGùUDoOù�
E|O�QP�÷�VHUPD\HOL�\DWùUùP�RUWDNOùN�
ODUùQù���EH÷�LOD����\ùOOùN�EHOLUOL�ELU�\D÷DP�
V�UHVLQH�VDKLS�IDUNOù�KLVVH�VùQùÝDUù�

´1HGHQ�HPHNOL�ROD\ùPNL"�)RQ�\|QHWLPLQGH�GHQH\LP�|QHPOLGLU��\D÷ODQGùNoD�
GDKD�GD�N|W�OH÷WLõLQL]�oRõX�VHNW|U�JLEL�GHõLOGLU�´�0DUWLQ�*LOEHUW

VXQDQ�DUDoODU�±�YXUPDVù\OD�DõùU�ND\ùS�
ODUD��|INHOL�P�÷WHULOHUH�YH�÷HKLU�G�]HQ�
OH\LFLOHULQLQ�GLNNDWLQLQ�oHNLOPHVLQH�
QHGHQ�ROGX�����E|O�QP�÷�VHUPD\HOL�
\DWùUùP�RUWDNOùõù�IRQX�LOH�\�]OHUFH�\DWù�
UùPFù�\DWùUùPODUùQù�ND\EHWWL��EX�\�]GHQ�
*LOEHUW�+D]LQH�WDUDIùQGDQ�VRUJXODQGù��
%X�V�UH�]DUIùQGD��$EHUGHHQ¶LQ�KLVVH�
Ü\DWù�����G�÷W��YH�÷LUNHW�WRSODP�����
PLO\RQ�VWHUOLQ�WD]PLQDW�|GHGL���KLVVH�
GDU�IRQODUùQGDNL�����PLO\RQ�VWHUOLQH�
J|UH�E�\�N�ELU�PLNWDU��*LOEHUW��GDKD�
N�o�N�PDUMOù��DQFDN�GDKD�D]�GHõL÷NHQ�
NXUXPVDO�SD]DUD�NRQVDQWUH�ROPDN�LoLQ�
1HZ�6WDU¶D�VDWùODQ�����PLO\RQ�VWHUOLQ�
OLN�IRQODUOD�SHUDNHQGH�L÷LQL�EùUDNWù�
*LOEHUW�)LQDQFLDO�7LPHV¶D�YHUGLõL�GH�
PHoWH��E|O�QP�÷�VHUPD\HOL�\DWùUùP�
RUWDNOùõù�L÷L�NDUL\HULPLQ�PXWODN�GLS�
QRNWDVù\Gù�´�GHGL��³%LU�GDKD�DVOD�E|\OH�
ELU�÷H\�\D÷DPDN�LVWHPL\RUXP��DPD�
EX�EHQL�GDKD�J�oO��YH�GDKD�L\L�ELU�&(2�
\DSWù�´
)LQDQVùQ�Gù÷ùQGD��*LOEHUW�\|QHWLFL�
GHQH\LPLQL�YH�JLUL÷LPFL�]HNDVùQù�GLõHU�
ELUoRN�VHNW|UH�GH�WD÷ùGù�������\ùOùQGD��
R�]DPDQODU�*57�RODUDN�DGODQGùUùODQ�
)LUVW*URXS¶XQ�\|QHWLP�NXUXOXQD�ND�
WùOGù�YH�$EHUGHHQ��*UDPSLDQ�5HJLRQDO�

7UDQVSRUW¶WDQ�\|QHWLP�VDWùQ�DOùPù�
LoLQ�ÜQDQVPDQùQ�oRõXQX�VDõODGù��
����������\ùOODUù�DUDVùQGD�XOD÷WùUPD�
JUXEXQXQ�ED÷NDQOùõùQù�\DSWù�YH�EX�
V�UH�]DUIùQGD�1DWLRQDO�([SUHVV¶L�ED÷D�
UùVù]�ELU�÷HNLOGH�GHYUDOPD�JLUL÷LPLQGH�
EXOXQGX�
'LõHU�ED÷NDQOùNODUùQùQ�\DQù�VùUD��
$EHUGHHQ¶GHNL�1HW�=HUR�7HNQROR�
ML�0HUNH]L¶QLQ�GH�ED÷NDQù�YH�D\Qù�
]DPDQGD�L\L�ELU�JROIo��RODQ�*LOEHUW��
$EHUGHHQ¶GH�oDOù÷ùUNHQ�EX�VSRUX�oH÷LWOL�
VSRQVRUOXN�DQOD÷PDODUù�\ROX\OD�GHV�
WHNOHGL��*LOEHUW�����¶GH�øVNRo�*ROI¶�Q�
ED÷NDQù�ROGX�
�����\ùOùQGD��HQHUML�HQG�VWULVL�LoLQ�
3HWURO�YH�*D]�7HNQRORML�0HUNH]L¶QLQ�
ED÷NDQù�RODUDN�GD�VHoLOHQ�*LOEHUW��
����¶GH�\|QHWLP�NXUXOXQD�NDWùOGùõù�
6N\¶ùQ�����������DUDVùQGD�ED÷NDQ�
\DUGùPFùVù\Gù������¶GH�*OHQFRUH¶GD�
EDõùPVù]�LFUD�Gù÷ù�\|QHWLP�NXUXOX�
�\HVL�ROGX�
*LOEHUW��7KLV�LV�0RQH\�LVLPOL�ÜQDQV�
VLWHVL�LOH�ELU�V|\OH÷LGH�µDVOD¶�HPHNOL�
ROPD\DFDõùQù�V|\OHGL��³1HGHQ��HPHNOL��
ROD\ùPNL"�)RQ�\|QHWLPLQGH�GHQH\LP�
|QHPOLGLU��\D÷ODQGùNoD�GDKD�GD�N|W��
OH÷WLõLQL]�oRõX�VHNW|U�JLEL�GHõLOGLU�´

'XD\HQ�IRQ�\|QHWLFLVL�0DUWLQ�*LOEHUW��
³$VOD�HPHNOL�ROPD\DFDõùP´

4=< DÜNYASI
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<HQL�ELU�DUD÷WùUPD\D�J|UH��
ELUH\VHO�\DWùUùPFùODUùQ�\DUùVù��
HPHNOL�PDD÷ODUù�GD�GDKLO�
ROPDN��]HUH�\DWùUùPODUùQùQ�

ELU�NùVPùQù�EX�\ùO�oHYUHVHO��VRV\DO�YH�
\|QHWL÷LP��(6*��\DWùUùPODUùQD�G|Q�÷�
W�UPH\L�SODQOù\RU��(WLN�YH�V�UG�U�OHELOLU�
\DWùUùPODUD�GDKD�ID]OD�RGDNODQPD�\D÷D�
QùUNHQ��2[IRUG�5LVN�WDUDIùQGDQ�\DSùODQ�
DUD÷WùUPD��EX����¶OLN�GLOLPGHQ�KHU�\HGL�
\DWùUùPFùGDQ�ELULQLQ������¶GH�\DWùUùP�
ODUùQùQ�����YH\D�GDKD�ID]ODVùQù�(6*¶\H�
WD÷ùPD\ù�SODQODGùõùQù�RUWD\D�NR\GX�
'DYUDQù÷VDO�ÜQDQV�YH�ÜQDQVDO�UHIDK�
NRQXVXQGD�X]PDQOD÷Pù÷�RODQ�2[IRUG�
5LVN��\DWùUùPFùODUùQ����¶LQLQ�\DWùUùP�

WDYVL\HOHULQL�GHUHFHOHQGLULUNHQ�GDQù÷�
PDQODUùQ�YH�YDUOùN�\|QHWLFLOHULQLQ�(6*�
VLFLOLQLQ�|QHPOL�ROGXõXQD�LQDQGùõùQù�
WHVSLW�HWWL��%XQXQOD�ELUOLNWH�����¶��(6*�
VLFLOLQLQ�|QHPOL�ROPDGùõùQù�G�÷�Q�\RU�
GX��2[IRUG�5LVN��DUD÷WùUPDVùQGDQ�EX�
UDNDPODUùQ�|Q�P�]GHNL�LNL�\ùO�LoLQGH�
GHõL÷PHVLQLQ�PXKWHPHO�ROGXõX�
QX�EHOLUWWL��$UD÷WùUPD��\DWùUùPFùODUùQ�
���¶VLQLQ�(6*¶QLQ�YDUOùN�\|QHWLFLOHULQLQ�
L÷�ND]DQPDODUùQD�\DUGùPFù�ROPDN�LoLQ�
GDKD�|QHPOL�KDOH�JHOHFHõLQH�LQDQGùõùQù�
GD�RUWD\D�NR\GX��.DWùOùPFùODUùQ�VDGHFH�
��¶��(6*¶QLQ�EHOLUWLOHQ�]DPDQ�V�UHFLQ�
GH�GDKD�D]�|QHPOL�RODFDõùQù�EHNOHGLõL�
QL�EHOLUWWL�

2[IRUG�5LVN¶WH�GDYUDQù÷VDO�ÜQDQV�ED÷�
NDQù�*UHJ�'DYLHV��³(6*�\DWùUùPù�LYPH�
ND]DQù\RU�YH�ELUH\VHO�\DWùUùPFùODUùQ�
\DUùVù�EX�\ùO�ER\XQFD�(6*�IRQODUùQD�
HQ�D]ùQGDQ�ELU�PLNWDU�SDUD�DNWDUPD\ù�
SODQOù\RU��%LUH\VHO�\DWùUùPFùODUùQ�\DWù�
UùPODUù\OD�PH÷JXO�ROPDODUù�YH�ROXPOX�
NDUDUODU�DOPDODUù�DoùNoD�L\L�ELU�KDEHU�
YH�GDQù÷PDQODUùQ�GD�\DWùUùPFùODU�LoLQ�
P�PN�Q�RODQ�HQ�L\L�KL]PHWL�VXQPD�
\D�RGDNODQDUDN�HWNLOH÷LPH�JHoPHOHUL�
JHUHNL\RU�´�GHGL�
������\HWL÷NLQOH�\DSùODQ�DQNHW��EX�\ùOùQ�
2FDN�D\ùQGD�EDõùPVù]�DUD÷WùUPD�÷LUNHWL�
&RQVXPHU�,QWHOOLJHQFH�WDUDIùQGDQ�JHU�
oHNOH÷WLULOGL���ZZZ�IXQGV�HXURSH�FRP�

<DWùUùPFùODUùQ�\DUùVù�����
GH�\DWùUùPODUùQù�
(6*
\H�JHoLUHFHN

$YUXSD�<DWùUùP�)RQODUù�YH�
3RUWI|\�<|QHWLPL�%LUOLõL��(ID�
PD��µ7KH�&RVW�RI�8FLWV�DQG�
86�0XWXDO�)XQGV¶���:H�FDQ�

RQO\�FRPSDUH�OLNH�ZLWK�OLNH¶�ED÷OùNOù�
UDSRUGD��8FLWV�PDOL\HWLQLQ�KHU�]DPDQ�
$%'�\DWùUùP�IRQODUùQGDQ�GDKD�ID]OD�
ROPDGùõùQù�RUWD\D�NR\DUDN��$YUXSD�
YDWDQGD÷ODUùQùQ�\DWùUùP�IRQODUù�LoLQ�
WHN�SD]DUGDQ�WDP�RODUDN�\DUDUODQD�
PD\DFDõù�\|Q�QGHNL�\D\JùQ�DUJ�PD�
Qù�JHoHUVL]�NùOGù�

5DSRUGD��GDõùWùP�YH�GDQù÷PDQOùN�
PDOL\HWOHULQL�KDULo�WXWDQ��DNWLI�RODUDN�
\|QHWLOHQ�X]XQ�YDGHOL�YH�HQGHNV�
WDNLSoLVL�KLVVH�VHQHGL�IRQODUùQùQ�RUWD�
ODPD�PDOL\HWLQLQ�÷X�DQGD�$YUXSD¶GD�
$%'¶GHQ�³ELUD]�GDKD�G�÷�N´�ROGXõX�
\HU�DOGù��$%'�\DWùUùP�IRQODUùQùQ�VDKLS�
ROPD�PDOL\HWLQLQ��$%'¶OL�\DWùUùPFùODU�
NDSVDPOù�ÜQDQVDO�GDQù÷PDQOùN�LoLQ�
|GHPH�\DSWùNODUùQGD�RUWDODPD�RODUDN�

8FLWV�NDGDU�³\�NVHN��KDWWD�GDKD�
\�NVHN´�RODELOHFHõL�RUWD\D�oùNWù�
hU�Q�YH�GDõùWùP�PDOL\HWOHULQLQ�D\Uù÷�
WùUùOPDVùQùQ�ELUH\VHO�\DWùUùPFùODU�LoLQ�
GDKD�G�÷�N�ELU�KHSVL�GDKLO�Ü\DWùQù�
JDUDQWL�HWPH\HFHõLQL�|QH�V�UG�N�
OHUL�LoLQ��HOGH�HGLOHQ�EXOJXODUùQ�$%�
oDSùQGD�RODVù�ELU�µWH÷YLN¶�\DVDõù�
HWUDIùQGDNL�WDUWù÷PDODUOD�LOJLOL�ROGXõX�
ND\GHGLOGL�

%XQXQOD�ELUOLNWH�(IDPD��EXOJXODUùQ�
\DWùUùPFùODUùQ�ÜQDQVDO��U�Q��\DWùUùP�
WDYVL\HVL�YH\D�KHU�LNLVL�LoLQ�|GHPH�
\DSùS�\DSPDGùNODUùQù�DQODPDNWDQ�
\RNVXQ�ROGXNODUùQù�RUWD\D�NR\GXõX�
QX�EHOLUWWL��0�÷WHULOHULQ�QH�NDGDU�YH�
QH�LoLQ�|GHPH�\DSWùNODUùQù�GDKD�L\L�
DQODPDODUùQù�VDõODPDN�LoLQ�PDOL\HW�
YH��FUHW�DoùNODPDODUùQùQ�PLNWDUùQùQ�
\HQLGHQ�GHõHUOHQGLULOPHVL�|QHULVLQ�
GH�EXOXQGX�
$QFDN��UDSRU��$%'�\DWùUùP�IRQODUùQùQ�

YDUOùN�DõùUOùNOù�RUWDODPD��U�Q�PDOL\H�
WLQLQ�8FLWV¶LQNLQGHQ�³|QHPOL�|Oo�GH�
GDKD�G�÷�N´�ROGXõXQX�GD�EHOLUOHGL���
(IDPD�EX�GXUXPXQ�$%'�\DWùUùP�IRQX�
SL\DVDVùQùQ�JHQL÷�P�÷WHUL�WDEDQùQ�
GDQ��$%'�\DWùUùP�IRQODUùQùQ�$%'�
HPHNOLOLN�VLVWHPLQGHNL�URO�QGHQ�YH�
NXUXPVDO�SD\ODUùQ�$%'�\DWùUùP�IRQ�
ODUùQùQ�KHVDSODQDQ��U�Q�PDOL\HWLQH�
GDKLO�HGLOPHVLQGHQ�ND\QDNODQGùõùQù�
EHOLUWHUHN��(IDPD¶QùQ�oDOù÷PDVùQGD�
LVH�EXQXQ�8FLWV�IRQODUù�LoLQ�JHoHUOL�
ROPDGùõùQù�ND\GHWWL�

(IDPD¶QùQ�HNRQRPL�YH�DUD÷WùUPD�Nù�
GHPOL�GLUHNW|U��%HUQDUG�'HOEHFTXH��
³%XOJXODUùPù]��$YUXSD�%LUOLõL�LoLQ�LNL�
SROLWLND�KHGHÜQLQ�|QHPLQL�YXUJXOD�
PDNWDGùU��8FLWV�LoLQ�WHN�SD]DUù�GDKD�
GD�GHULQOH÷WLUPH�LKWL\DFù�YH�|]HOOLNOH�
HPHNOLOLN�YH�\DWùUùPFù�HõLWLPL�DODQùQ�
GD�6HUPD\H�3L\DVDODUù�%LUOLõL�SURMHVL�
QH�XOD÷PDQùQ�|QHPL�´�GHGL�

$%'�\DWùUùP�IRQODUù�8FLWV
WHQ�
KHU�]DPDQ�GDKD�
XFX]�GHõLO
���(IDPD
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.DUERQ�\DWùUùPù�±�JHOL÷HQ�ELU�YDUOùN�VùQùIù

øNOLP�GHõL÷LNOLõL\OH�P�FDGHOHGH�
oRN�|QHPOL�ELU�DUDo��NDUERQ�
HPLV\RQODUùQD�ELU�Ü\DW�NR\PDN���
%X�Ü\DW��LNOLP�GHõL÷LNOLõLQLQ�

ROXPVX]�Gù÷VDOOùõùQD�HWNL�HGHU�YH�
SL\DVDQùQ�J|U�QPH]�HOLQLQ�÷LUNHW�
OHUL�YH�HNRQRPLOHUL�IRVLO�\DNùWODUù�
\DNPDNWDQ�X]DNOD÷WùUPDVù�LoLQ�
ELU�WH÷YLN�\DUDWPDNWDGùU��3DULV�
$QOD÷PDVù¶QùQ�LNOLP�KHGHÝHULQH�
XOD÷PDVù��G�Q\D\ù�G�÷�N�NDUERQOX�
YH�V�UG�U�OHELOLU�ELU�\ROD�\|QOHQGLU�
PHN�LoLQ�NDUERQ�Ü\DWODQGùUPDVùQùQ�
\D\JùQ�RODUDN�NXOODQùOPDVùQù�JHUHNWL�
UHFHN�

öX�DQGD��NDUERQ�Ü\DWODQGùUPDVù�LNL�
DQD�\|QWHPL�L]OL\RU��NDUERQ�YHUJLOHUL�
YH�HPLV\RQ�L÷OHP�VLVWHPOHUL��(76����
%LU�(76¶QLQ�NDUERQ�YHUJLVLQH�J|UH�
DYDQWDMù��SURJUDPGDNL�NDWùOùPFùODU�
WDUDIùQGDQ�VDOùQDQ�WRSODP�&2��PLN�
WDUùQùQ��\ùOOùN�LQGLULPOHUH�WDEL�RODQ�
|QFHGHQ�EHOLUOHQPL÷�ELU�WDYDQOD�
VùQùUODQGùUùOPDVùGùU��%XQD�HN�RODUDN��
L÷OHP�\DSùODELOLU�HPLV\RQ�|GHQHN�
OHULQLQ�NXOODQùOPDVù\OD��&2��D]DOWùPù�
WRSOXPD�HQ�G�÷�N�WRSODP�PDOL\HWOH�
NROD\OD÷WùUùODELOLU�

.DUERQ�|GHQHNOHUL�������\ùOùQGD�
Ü]LNVHO�NDUERQ��YDGHOL�L÷OHPOHU�YH�
RSVL\RQODU�DUDVùQGD�\DNOD÷ùN�����
PLO\DU�$%'�GRODUù�L÷OHP�J|UHQ�OLNLW�
YH�\DWùUùP�\DSùODELOLU�ELU�YDUOùN�VùQùIù�
KDOLQH�JHOGL��EX��RQ�LNL�D\�|QFHNL�
KDFPLQ�LNL�NDWùQGDQ�ID]OD\Gù��.DUER�
QXQ�FD]LS�WDULKVHO�JHWLULOHU�YH�GLõHU�
YDUOùN�VùQùÝDUù\OD�G�÷�N�ELU�NRUHODV�
\RQ�VHUJLOHPHVL��RQX�oH÷LWOHQGLULOPL÷�
ELU�SRUWI|\�LoLQGH�SRWDQVL\HO�RODUDN�
oHNLFL�KDOH�JHWLUGL�

'�Q\D�.DUERQ�)RQX��ELUGHQ�ID]OD�OLNLW�
YH�G�]HQOHQPL÷�NDUERQ�SL\DVDVùQD�
\DWùUùP�\DSDQ��ELU�\DWùUùP�IRQX��/RQG�
UD�PHUNH]OL�ELU�\DWùUùP�\|QHWLPL�EXWLõL�
RODQ�&DUERQ�&DS�0DQDJHPHQW�//3�WD�
UDIùQGDQ�\|QHWLOL\RU��)RQXQ�KHGHÝHUL��
JHOHQHNVHO�YDUOùN�VùQùÝDUù\OD�G�÷�N�ELU�
NRUHODV\RQOD�PXWODN�JHWLUL�VDõODPDN�
YH�LNOLP�GHõL÷LNOLõL��]HULQGH�GRõUXGDQ�
ELU�HWNL\H�VDKLS�ROPDN��

3DULV�$QOD÷PDVù�KHGHÝHULQH�XOD÷PD\D�
\HWHUOL�WH÷YLN�VDõODPDN�LoLQ�NDUERQ�
Ü\DWùQùQ�GHõHU�ND]DQPD\D�GHYDP�HW�
PHVL�JHUHNWLõLQH�GDLU�\D\JùQ�ELU�NDQù�
YDU�������\ùOùQGD��)RQ¶XQ�\DWùUùP�\DS�
Wùõù�KHU�NDUERQ�SL\DVDVùQGD�|QHPOL�Ü�
\DW�DUWù÷ODUù�J|U�OG��YH�EX�GD�����¶QLQ�
ED÷ODUùQGD�SL\DVD\D�V�U�OPHVLQGHQ�
EX�\DQD����¶WHQ�ID]OD�ROXPOX�ELU�JHWL�
UL�HOGH�HWPHVLQL�VDõODGù���
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%DKUH\Q�0HUNH]�%DQNDVù��&%%���
\DWùUùP�IRQODUù�HQG�VWULVLQL�
\|QHWHQ�NROHNWLI�\DWùUùP�
DUDoODUù��&,8��G�]HQOHPHOHUL�

QLQ�NDSVDPOù�ELU�J|]GHQ�JHoLUPHVLQL�
JHUoHNOH÷WLUGL�

%DKUH\Q������¶OHUGHQ�EHUL�JHOL÷HQ�ELU�
IRQ�HQG�VWULVLQH�VDKLS��2�]DPDQGDQ�
EHUL��%DKUH\Q¶GHNL�\DWùUùP�IRQODUù�
HQG�VWULVL�GDKD�ID]OD�E�\�PH�YH�
JHOL÷PH�\D÷DGù��%DKUH\Q¶GHNL�\DWùUùP�
IRQODUùQùQ�VD\ùVù�öXEDW�D\ù�VRQX�LWLED�
UL\OH������LNHQ��QHW�SRUWI|\�GHõHUL�GH�
�����PLO\DU�$%'�GRODUù�G�]H\LQGH\GL��

<|QHWPHOLNOHUGH�\DSùODQ�GHõL÷LNOLNOHU��
NROHNWLI�\DWùUùP�DUDoODUùQùQ�LNL�JHQL÷�
NDWHJRUL\H�D\UùOPDVùQD�RGDNODQGù��øON�
NDWHJRUL�ELUH\VHO�\DWùUùPFùODUù��LNLQFL�
NDWHJRUL�LVH�LWLEDUOù�YH�YDUOùNOù�\DWùUùP�
FùODUù�KHGHÝL\RU��&%%¶\H�J|UH��ELUH\VHO�
\DWùUùPFùODUù�KHGHÝH\HQ�&,8¶ODU�X\JXQ�
oH÷LWOHQGLUPH�YH�ULVN�\|QHWLPL�LOH�
G�÷�N�ULVNOL\NHQ��LWLEDUOù�YH�YDUOùNOù�
\DWùUùPFùODUD�\|QHOLN�&,8¶ODU�\�NVHN�

/X[HPERXUJ�)LQDQFLDO�6HFWRU�
6XSHUYLVRU\�&RPPLVVLRQ��&66)��
*HQHO�0�G�U��&ODXGH�0DU[��
/�NVHPEXUJ�PHUNH]OL����IRQXQ�

5XV\D¶\D�\DWùUùPù�ROPDVù�QHGHQL\OH�IDD�
OL\HWOHULQLQ�DVNù\D�DOùQGùõùQù�V|\OHGL�

/�NVHPEXUJ�)RQ�6HNW|U��%LUOLõL¶QLQ�
�$/),��$YUXSD�3RUWI|\�<|QHWLPL�=LUYH�
VLQGH�NRQX÷DQ�0DU[��5XV\D¶\D����¶GDQ�
ID]OD�\DWùUùPù�RODQ����IRQ�ROGXõXQX�
EHOLUWWL��/�NVHPEXUJ�IRQODUùQùQ�WRSODPù��
\DNOD÷ùN��oWH�LNLVL�KLVVH�VHQHWOHULQGH�

JHWLUL�VDõODPDN�DPDFù\OD�\�NVHN�
ULVNOL�\DWùUùPODU�LoHUL\RU�
0HUNH]�%DQNDVù��³<HQL�G�]HQOHPHOHU��
NXUXPVDO�\|QHWLP�JHUHNOLOLNOHUL��\�N�
VHN�L÷�DKODNù�VWDQGDUWODUù��\DWùUùPFùOD�
UùQ�SDUDODUùQùQ�NRUXQPDVù�YH�D\UùOPD�
Vù�YH�XOXVODUDUDVù�HQ�L\L�X\JXODPDODU�
GRõUXOWXVXQGD�DoùNODPD�VWDQGDUWODUù�
JLEL�NLOLW�DODQODUùQ�|QHPLQL�YXUJXOD�

YH��oWH�ELUL�WDKYLOOHUGH�ROPDN��]HUH�
5XV\D¶\D�PDUX]�NDODQ������PLO\DU�(XUR�
\DWùUùPD�VDKLSWL��&66)�GDKD�VRQUD�\DSWù�
õù�ELU�DoùNODPD�LOH�V|]�NRQXVX����IRQXQ�
DOW�IRQODU��6,&$9¶ODU�YH�³|]HOOLNOH�V|]OH÷�
PHOL�ELU�ELoLPGH�NXUXODQ�IRQODU�GDKLO´�
GLõHU�IRQ�W�UOHULQL�LoHUGLõLQL�EHOLUWWL�

/�NVHPEXUJ�63.¶Vù�&66)��\DSWùUùPODU�
QHGHQL\OH�DVNù\D�DOùQDQ�5XV�YH�%HODUXV�
YDUOùNODUùQù�D\ùUDFDN�\DQ�FHSOHULQ�
NXOODQùOPDVùQùQ�G�÷�Q�OG�õ�Q��GH�
GRõUXODGù�

PDNWDGùU�´�GHGL��&%%�DoùNODPDVùQD�
J|UH��³<HQL�oHUoHYH��IRQ�\|QHWLPL�
HQG�VWULVLQGHNL�Kù]Où�WHPSROX�GHõL�
÷LNOLNOHULQ�JHWLUGLõL�WDOHSOHUL�EHQLP�
VL\RU�YH�EX�QHGHQOH�LGDUL�V�UHoOHUL�
Kù]ODQGùUPD\ù�YH�&,8¶ODUùQ�NXUXOPDVù�
YH�SD]DUODQPDVù�LoLQ�\HWNLOHQGLU�
PH�JHUHNOLOLNOHULQL�EDVLWOH÷WLUPH\L�
DPDoOù\RU�´

0DU[��IRQ�÷LUNHWOHULQH�YH�KL]PHW�VDõOD�
\ùFùODUD�³W�P�R\XQFXODUùQ´�|QOHPOHULQ�
X\JXODQPDVùQGD�URO�R\QDPDVù�JHUHNWL�
õLQL�KDWùUODWùUNHQ��$%¶QLQ�5XV�oùNDUODUùQD�
NDU÷ù�\DSWùUùPODUùQD�DWùIWD�EXOXQGX��

7HKOLNHGH�RODQ�³6L]LQ�NHQGL�LWLEDUùQù]´�
YH�³/�NVHPEXUJ¶XQ�LWLEDUù´�GL\H�YXUJX�
ODGù��0DU[��JHOHFHNWH�PDOL\H�EDNDQOùõù�
YH�&66)¶QLQ�KHQ�]�ELOPHGLõL�\DSWùUùPOù�
\DWùUùPODUOD�LOJLOL�PHG\D�UDSRUODUùQù�
RNXPDNWDQ�QHIUHW�HGHFHõLQL�EHOLUWWL�
�ZZZ�GHODQR�OX�

5XV\D¶\D�\DWùUùP�\DSDQ����/�NVHPEXUJ�
PHUNH]OL�IRQ�DVNù\D�DOùQGù

%DKUH\Q��\DWùUùP�IRQODUù\OD�LOJLOL�G�]HQOHPHOHUL�
UHYL]H�HGL\RU
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)LQDQVDO�GDQù÷PDQODUùQ�\DNOD�
÷ùN�\DUùVù��������JHOHFHNWH�ELU�
QRNWDGD�P�÷WHUL�WDOHEL��]H�
ULQH�NULSWR�SDUD�ELULPOHULQL�
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'DQù÷PDQODU�LoLQ�NULSWR�SDUD�ELULPL��
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$\Qù�]DPDQGD��NULSWR�SDUD�LoLQ��U�Q�
JHOL÷WLUPH��KHP�\DWùUùP��U�QOH�
UL�KHP�GH�NULSWR�SDUD�ELULPLQH�
HUL÷PHN�LoLQ�NXOODQùODQ�SODWIRUPODU�
LoLQ�Kù]OD�JHUoHNOH÷L\RU��$UD÷WùUPD�
\D�J|UH��NULSWR�SDUD�ELULPL�RGDNOù�
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RODFDN�VWDQGDUWODU�JHOL÷WLUPHN�LoLQ�
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