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øúOHWPH�+DNNÕ�'HYLUOHUL�YH����<DS�øúOHW�'HYUHW�3URMHVLQGH�6RQ�'XUXP�
�
(QHUML� YH� 7DEL� .D\QDNODU� %DNDQÕ� =HNL� dDNDQ� JHoWL÷LPL]� KDIWD� LoLQGH� \DSWÕ÷Õ� DoÕNODPDVÕQGD� 'HYOHW�
%DNDQÕ� .HPDO� 'HUYLú�� (QHUML� %DNDQOÕ÷Õ� 0�VWHúDUÕ� <XUGDNXO� <L÷LWJ�GHQ� YH� +D]LQH� 0�VWHúDUÕ� )DLN�
g]WUDN¶ÕQ� NDWÕOÕ\OD� G�]HQOHGLNOHUL� WRSODQWÕODUGD� X]XQ� V�UHGLU� V�U�QFHPHGH� EXOXQDQ� ���<DS�øúOHW�'HYUHW�
�<ø'��3URMHVL�YH�øúOHWPH�+DNNÕ�'HYLUOHUL��ø+'��LOH�LOJLOL�RODUDN�NDUDU�YHUPH�DúDPDVÕQD�JHOGLNOHULQL�EHOLUWWL���
�
+HU�QH�NDGDU�ø+'�SURMHOHULQLQ�WDPDPODQPDVÕ�LoLQ�VRQ�WDULK�RODUDN�EHOLUOHQHQ����(NLP�����¶GHQ�|QFH�ELU�
DoÕNODPD�\DSÕODFDN� �ROVD�GD�EL]�NDUDUODUÕQ�QH�\|QGH�oÕNDELOHFH÷L��]HULQH�ELU�]LKLQ� MLPQDVWL÷L�\DSPDQÕQ�
ID\GDOÕ�RODFD÷ÕQÕ�G�ú�Q�\RUX]���
�
gQFHNL� UDSRUODUÕPÕ]GD�EHOLUWWL÷LPL]� �]HUH�EL]LP�J|U�ú�P�]�\HUOL� YH� \DEDQFÕ�JLULúLPFLOHULQ�X]XQ�\ÕOODUGÕU�
WDPDPODQPDVÕ� LoLQ� oDED� VDUIHWWLNOHUL� SURMHOHULQ� EXJ�QH� NDGDU� \DSÕODQ� \DWÕUÕPODU� YH� KDUFDPDODU� GD�
J|]|Q�QGH�EXOXQGXUXODUDN�ROXPOX�\|QGH�VRQXoODQGÕUÕODFD÷Õ�\|Q�QGH\GL����
�
$QFDN� 57h.� <DVDVÕ� YH� 'DQÕúWD\¶ÕQ� NRQX\OD� LOJLOL� NDUDUÕ� GR÷UXOWXVXQGD� YHULOHQ� LSWDO� NDUDUODUÕ� YH� ED]Õ�
GHYLU� LúOHPOHULQLQ� \DVDO� WDNLEH� NRQX�ROPDVÕ�� WDPDPODQPDVÕ� LKWLPDO� GDKLOLQGH�RODQ� ø+'�SURMHVL� VD\ÕVÕQÕ�
D]DOWWÕ���
�
&XPKXUEDúNDQÕ� 6H]HU� WDUDIÕQGDQ� YHWR� HGLOHUHN� \HQLGHQ� J|U�ú�OPHVL� LoLQ� 0HFOLV¶H� J|QGHULOHQ� 57h.�
\DVDVÕ¶QÕQ� PHG\D� NXUXOXúODUÕQGD� RUWDNOÕ÷Õ� EXOXQDQ� \DWÕUÕPFÕODUD� NDPX� LKDOHOHULQL� DoDFDN� úHNLOGH��
G�]HQOHQPHVL� EHONL� V|]NRQXVX� RODELOHFHNNHQ�� WDVODN� oDOÕúPDODUÕ� WDPDPODQPD� DúDPDVÕQGD� EXOXQDQ�
øKDOH� <DVD� 7DVDUÕVÕ¶QÕQ� NDPX� LKDOHOHULQL� V|]NRQXVX� \DWÕUÕPFÕODUD� YH� VHUPD\H� JUXSODUÕQD� WDPDPHQ�
NDSDPDVÕ��EX�SURMHOHULQ�JHUoHNOHúPHVL�XPXWODUÕQÕ�RUWDGDQ�NDOGÕUGÕ����
��
gWH� \DQGDQ� �ONHQLQ� LoLQGH� EXOXQGX÷X� HNRQRPLN� NUL]� úDUWODUÕQÕQ� \DQÕVÕUD�� +D]LQH� 0�VWHúDUOÕ÷Õ¶QÕQ�
PXKDOHIHWL� QHGHQL\OH� YHULOHFHN� JDUDQWL� NDSVDPÕQÕQ� GDUDOWÕOPDVÕ� \|Q�QGHNL� H÷LOLPLQ� J�oOHQPHVL�
SURMHOHULQLQ�ILQDQVPDQÕQÕ�]RUODúWÕUGÕ��ILQDQVPDQ�NRúXOODUÕQÕ�D÷ÕUODúWÕUGÕ��
�
+D]LQH�0�VWHúDUOÕ÷Õ¶QÕQ�X\JXODQPDNWD�RODQ�*�oO��(NRQRPL\H�*HoLú�3URJUDPÕ�oHUoHYHVLQGH�V|]NRQXVX�
<DS�øúOHW�'HYUHW�YH�øúOHWPH�+DNNÕ�'HYUL�3URMHOHULQH�YHULOHFHN�+D]LQH�*DUDQWLOHUL�NRQXVXQGD�oHNLQFHOHUL�
ROGX÷XQX� EHOLUWPHVL� YH� JDUDQWL� NDSVDPÕQÕQ� GDUDOWÕOPDVÕ� NRQXVXQGD� ÕVUDUOÕ� ROPDVÕ�� SURMHOHUL� GXUPD�
QRNWDVÕQD�JHWLUGL��+D]LQH�0�VWHúDUOÕ÷Õ¶QÕQ�<ø'�YH�ø+'�SURMHOHUL\OH�LOJLOL�GH÷HUOHQGLUPHOHUL�|]HWOH�ú|\OH���
�
¾ (QHUML� %DNDQOÕ÷Õ� YH� 'HYOHW� 3ODQODPD� 7HúNLODWÕ� WDUDIÕQGDQ� RUWDNODúD� \DSÕODQ� oDOÕúPDODUGD� �����

�����\ÕOODUÕ�DUDVÕQGDNL�G|QHPGH�7�UNL\H¶QLQ�HOHNWULN�HQHUMLVL�DU]Õ�DoÕVÕQGDQ�ID]ODOÕN�\DúD\DFD÷Õ�YH�
V|]NRQXVX� G|QHPGH� 7($6¶ÕQ� ��� <ø'� YH� �� ø+'� SURMHVL\OH� \DSWÕ÷Õ� X\JXODPD� V|]OHúPHOHUL�
QHGHQL\OH� µ¶$O� \DGD� gGH¶¶� úHNOLQGH� ELU� \�N�PO�O�N� DOWÕQD� JLUHUHN� LKWL\Do� GX\PDGÕ÷Õ� HOHNWULN� LoLQ�
|GHPH� \DSPDN� ]RUXQGD� NDOPDVÕ� NDPX� oÕNDUÕQD� D\NÕUÕ� EXOXQPDNWDGÕU�� 0�VWHúDUOÕN� 8\JXODPD�
6|]OHúPHOHUL¶QLQ� �VWOHQLFL� úLUNHWOHUOH� \DSÕODFDN� (6$¶ODUÕQ� VDGHFH� LKWL\Do� GX\XOGX÷XQGD� HOHNWULN�
VDWÕQ� DOÕQPDVÕQD� L]LQ� YHUHFHN� úHNLOGH� G�]HQOHQPHVLQL� LVWHPHNWHGLU�� +D]LQH� E|\OH� � ELU�
G�]HQOHQPHQLQ��(OHNWULN�3L\DVDVÕ�.DQXQX� LOH�JHWLULOPHN� LVWHQHQ�PHNDQL]PDQÕQ� UXKXQD�GD�X\JXQ�
RODFD÷ÕQÕ� G�ú�QPHNWHGLU�� $\UÕFD� +D]LQH� *DUDQWLVL
QH� EDúYXUXOPDVÕ� KDOLQGH� GLNNDWH� DOÕQDFDN�
HQHUMLQLQ�ELULP� IÕ\DWÕQÕQ�EHOLUOHQPHVLQGH�HOHNWULN�SL\DVDVÕQGD�D\QÕ� W�U�JLUGL�NXOODQDQ�VDQWUDOOHU� LoLQ�
ROXúDQ�RUWDODPD�ELULP�IL\DW�L,H�7DULIH
GH�EHOLUOHQHQ�ELULP�IL\DWWDQ�G�ú�N�RODQ�HVDV�DOÕQDFDNWÕU���

�
¾ 3URMHOHUH� VDGHFH�7($ù¶ÕQ�(6$� \DSWÕ÷Õ� \ÕOODUGD� VDWÕQ� DOGÕ÷Õ� HOHNWULN� EHGHOL� |GHPHOHUL� LoLQ�+D]LQH�

*DUDQWLVL�YHULOHFHNWLU��*HUHN�V|]OHúPHOHULQ�IHVKL�KDOLQGH�DQD�NUHGLOHU�YH�|]VHUPD\H��JHUHNVH�LODYH�
ILQDQVPDQ� LKWL\DFÕQÕ� NDUúÕODPDN� �]HUH� VD÷ODQDFDN� N|SU�� NUHGLOHU� LoLQ� +D]LQH� *DUDQWLVL�
VD÷ODQPD\DFDNWÕU���

�
¾ $QNDUD�'HYOHW�*�YHQOLN�0DKNHPHVL�6DYFÕOÕ÷Õ� WDUDIÕQGDQ�KD]ÕUODQDUDN�\DUJÕODPD�V�UHFL�EDúODWÕODQ�

HQHUML�VHNW|U�QGHNL�LKDOHOHUOH�LOJLOL�VRUXúWXUPD�LGGLDQDPHVLQGH�\HU�DODQ�HQHUML�VHNW|U�QGHNL�ø+'�YH�
<ø'� SURMHOHULQLQ� LKDOHOHULQH� LOLúNLQ� GDYDODUÕQ� PDKNXPL\HWOH� VRQXoODQPDVÕ�� *DUDQWL� YHULOPHVL�
DúDPDVÕQGD�0�VWHúDUOÕN�WDUDIÕQGDQ�GLNNDWH�DOÕQDFDNWÕU���
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¾ +D]LQH�0�VWHúDUOÕ÷Õ� \XNDUÕGDNL� oHNLQFHOHULQH�YH�úDUWODUÕQD�HN�RODUDN� ø+'�SURMHOHULQGHQ�<DWD÷DQ��
<HQLN|\� YH� .HPHUN|\� � 7HUPLN� � 6DQWUDOOHULQLQ� GHYUL� NRQXVXQGD� V|]NRQXVX� VDQWUDOODUÕQ� GHúDUM��
HPLV\RQ� � L]LQOHUL� � LOH� � LúOHWPH� UXKVDWODUÕQÕQ� �EXOXQPDGÕ÷ÕQD�� oHYUH\H�YHUGLNOHUL� ]DUDUODU�QHGHQL\OH�
NDSDWÕOPDODUÕQD� LOLúNLQ� PDKNHPH� NDUDUODUÕ� EXOXQGX÷XQD� GLNNDW� oHNPHNWHGLU�� +D]LQH�
0�VWHúDUOÕ÷Õ¶QD� J|UH� NDSDWPD� NDUDUODUÕ� VDQWUDOODU� KHQ�]� GHYOHWLQ� LúOHWPHVLQGH� EXOXQGX÷XQGDQ�
KD\DWD�JHoLULOPHPHNOH�ELUOLNWH� LúOHWPH�KDNODUÕQÕQ�|]HO� VHNW|UH�GHYUHGLOPHVL�KDOLQGH� IDDOL\HWOHULQLQ�
GXUGXUXOPDVÕ� JHUHNHFHNWLU�� %X� GXUXPGD� HOHNWULN� �UHWLPL� \DSÕODPD\DFDN� ROPDVÕQD� NDUúÕQ� LOJLOL�
úLUNHWOHUH� NDSDVLWH� EHGHOL� |GHQPHVL� 0�VWHúDUOÕ� DoÕVÕQGDQ� NDEXO� HGLOHPH]� RODUDN�
GH÷HUOHQGLULOPHNWHGLU���

�
¾ 6DQWUDOODUÕQ�|]HO�VHNW|UH�GHYUL�VRQUDVÕQGD�NDSDWÕODFD÷Õ�VDYÕ�LVH�$QD\DVD¶QÕQ��<DVDPD�YH�\�U�WPH�

RUJDQÕ� � LOH� � LGDUH�� � PDKNHPH� NDUDUODUÕQD� � X\PDN� ]RUXQGDGÕU�� EX� RUJDQODU� YH� LGDUH�� PDKNHPH�
NDUDUODUÕQÕ� KLo� ELU� VXUHWWH� GH÷LúWLUHPH]� YH� EXQODUÕQ� \HULQH� JHWLULOPHVLQL� JHFLNWLUHPH]�� K�NP�� LOH�
GHVWHNOHQPHNWHGLU�� +D]LQH� V|]NRQXVX� �o� VDQWUDO� LOH� EHQ]HU� oHYUH� VRUXQODUÕ� RODELOHFHN� GL÷HU�
VDQWUDOODULQ�LúOHWPH�KDNODUÕQÕQ�GHYUL�V|]��NRQXVX��RODFDN��LVH���oHYUHVHO��QHGHQOHU��\D��GD��EXQODUOD��
LOJLOL� QHGHQOHUGHQ� � GROD\Õ� � VDQWUDOOHUGH� � �UHWLP� � \DSÕODPDPDVÕ� � GXUXPXQGD�� úLUNHWOHUH� KDQJL� DG�
DOWÕQGD� ROXUVD� ROVXQ�� KLoELU� VXUHWWH� KHUKDQJL� ELU� |GHPH� \DSÕOPD\DFD÷Õ� KXVXVXQXQ� 8\JXODPD�
6|]OHúPHOHULQGH�YH�GL÷HU�V|]OHúPH�YH�DQODúPDODUGD�DoÕNFD�EHOLUWLOPHVLQL�LVWHPHNWHGLU���

�
0�VWHúDUOÕN� D\UÕFD� V|]NRQXVX� SURMHOHUH� ����� VD\ÕOÕ� .DQXQ
XQ� ���PDGGHVL� X\DUÕQFD� � 'HYOHW� 3ODQODPD�
7HúNLODWÕ� � 0�VWHúDUOÕ÷Õ
QÕQ� � X\JXQ� J|U�ú� YHULS� YHUPHGL÷LQL� GH� |÷UHQPHN� LVWHPHNWHGLU�� +DWÕUODQDFD÷Õ�
�]HUH�'37�V|]NRQXVX�<ø'�SURMHOHULQLQ�RQD\ODQPDVÕQD�X]XQ�V�UH�NDUúÕ�oÕNPÕúWÕ���
�
gWH� \DQGDQ� 'DQÕúWD\�� øúOHWPH� +DNNÕ� 'HYUL� SURMHOHULQH� +D]LQH� *DUDQWLVL� YHULOHPH\HFH÷L� \|Q�QGHNL��
LVWLúDUL� NDUDUÕQÕ� +D]LQH�0�VWHúDUOÕ÷Õ¶QD� LOHWWL�� .DUDUÕQ� JHUHNoHVL� LVH� (OHNWULN� 3L\DVDVÕ� .DQXQX¶QXQ� ø+'�
SURMHOHULQL�G�]HQOH\HQ�YH����(NLP������WDULKLQH�NDGDU�WDPDPODQPDVÕQÕ�|QJ|UHQ�*HoLFL����PDGGHVLQGH�
V|]NRQXVX�SURMHOHUH�+D]LQH�*DUDQWLVL�YHULOPHVL�KDNNÕQGD�ELU�K�N�P�EXOXQPDPDVÕ����
�
7HUPLN�6DQWUDOODUÕ�øúOHWPH�+DNNÕ�'HYLU�øúOHPOHULQGH�6RQ�'XUXP�
�
7HUPLN� 6DQWUDOODUÕ� øúOHWPH� +DNNÕ� 'HYLUOHULQGHNL� WDEOR� XPXW� YHULFL� ROPDNWDQ� X]DN�� +DOLKD]ÕUGD� GHYLU�
LúOHPOHUL� JHUoHNOHúWLULOPLú� ELUL� KLGURHOHNWULN�� GL÷HUL� WHUPLN� ROPDN� �]HUH� VDGHFH� LNL� VDQWUDO� EXOXQX\RU��
+D]DU�+LGURHOHNWULN�YH�dD\ÕUKDQ�7HUPLN�6DQWUDOODUÕ���
�
6RPD�$�%�YH�2UKDQHOL�7HUPLN�6DQWUDOODUÕ¶QÕQ�LúOHWPH�KDNODUÕQÕQ�GHYULQH�LOLúNLQ�(QHUML�%DNDQOÕ÷Õ�LOH�6�]HU�
+ROGLQJ¶LQ� LúWLUDNOHUL� RODQ� 6�VHO� $�ù�� YH� 6RUHO� $�ù�� DUDVÕQGDNL� DQODúPDODU� 'DQÕúWD\� WDUDIÕQGDQ� 57h.�
<DVDVÕ¶QÕQ�|]HO�UDG\R�YH�WHOHYL]\RQ�NXUXOXúODUÕQD�����\DGD�GDKD�ID]OD�RUWDN�RODQ�VHUPD\H�VDKLSOHULQLQ�
NDPX�LKDOHOHULQH�JLUPHVLQL�HQJHOH\HQ�����PDGGHVL�oHUoHYHVLQGH�LSWDO�HGLOGL���6RPD�$�%�������0:��YH�
2UKDQHOL������0:��6DQWUDOODUÕ¶QÕQ�GHYLU�EHGHOOHUL�VÕUDVÕ\OD�����YH����86'�PLO\RQ�WXWDUÕQGD\GÕ���
�
<LQH� D\QÕ� PDGGH� NDSVDPÕQGD�� 'DQÕúWD\� ,GDUL� 'DYD� 'DLUHOHUL� *HQHO� .XUXOX�� dDWDOD÷]Õ� (OHNWULN¶LQ��
=RQJXOGDN�dDWDOD÷]Õ�7HUPLN�6DQWUDOÕ¶QÕ����\ÕO�V�UH�LOH�LúOHWPH�KDNNÕQÕ�GHYUDOPDVÕQD�LOLúNLQ�GDYDGD�LSWDO�
NDUDUÕQÕ� RQDGÕ�� 'DQÕúWD\� ���� 'DLUHVL�� dDWDOD÷]Õ� (OHNWULN¶LQ�� dDWDOD÷]Õ� 7HUPLN� 6DQWUDOÕ¶QÕ� GHYUDOPDVÕQÕ��
úLUNHW� RUWDNODUÕQGDQ� $YUXSD� �� $PHULND� +ROGLQJ¶LQ� 5DG\R� YH� 7HOHYL]\RQODUÕQ� .XUXOXú� YH� <D\ÕQODUÕ�
KDNNÕQGDNL�.DQXQ¶XQ���¶XQFX�PDGGHVLQH�D\NÕUÕ�ROGX÷X�JHUHNoHVL\OH�LSWDO�HWPLúWL��%DúEDNDQOÕN�LOH�(QHUML�
YH� 7DELL� .D\QDNODU� %DNDQOÕ÷Õ� WDUDIÕQGDQ� WHP\L]� HGLOHQ� NDUDU�� 'DQÕúWD\� ,GDUL� 'DYD� 'DLUHOHUL� *HQHO�
.XUXOX¶QFD�RQDQGÕ��dDWDOD÷]Õ�6DQWUDOÕ¶QÕQ�GHYLU�EHGHOL����PLO\RQ�86'�WXWDUÕQGD\GÕ���
�
7HV�øú�6HQGLNDVÕ
QÕQ��'DQÕúWD\�����'DLUHVL
QLQ�WHUPLN�VDQWUDO�LKDOHVLQLQ�XV�OH�X\JXQ�\DSÕOGÕ÷Õ�\|Q�QGHNL�
NDUDUÕQD� LWLUD]ÕQÕ� LQFHOH\HQ� 'DQÕúWD\� øGDUL� 'DYD� 'DLUHOHUL� *HQHO� .XUXOX�� WRSODP� NXUXOX� J�oOHUL� ������
0:¶\H� XODúDQ� <DWDJDQ�� .HPHUN|\� YH� <HQLN|\� WHUPLN� VDQWUDOODUÕQGD� LúOHWPH� KDNODUÕQÕ� ��� \ÕOOÕ÷ÕQD�
GHYUHWPHN� �]HUH� JHUoHNOHúWLULOHQ� LKDOHOHUL� �DOÕFÕ� ILUPDODUÕQ� \HWHUOLOLNOHULQLQ� ROXS� ROPDGÕ÷ÕQÕQ�
DUDúWÕUÕOPDPDVÕ��YH��LKDOHQLQ�XVXO�QH�X\JXQ�\DSÕOÕS�\DSÕOPDGÕ÷ÕQÕQ�DUDúWÕUÕOPDPDVÕ��JHUHNoHOHUL\OH�LSWDO�
HWWL���
�
�
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7HUPLN�6DQWUDOODUÕQ�øúOHWPH�+DNNÕ�'HYLUOHULQGH�%LU�gUQHN�
�
&H\WDú�0DGHQFLOLN�7HNVWLO� 6DQD\L�9H�7LFDUHW�$�ù�¶QLQ� �&<7$6�,6������SD\ÕQD� VDKLS� ROGX÷X�3DUN�7HUPLN�
(OHNWULN�6DQD\L�YH�7LFDUHW�$�ù��GDKD�|QFH����YH�����QLWHOHULQL�GHYLU�DOGÕ÷Õ�dD\ÕUKDQ�7HUPLN�6DQWUDOLQLQ���YH�
�
�QF�� �QLWHOHULQLQ� LúOHWPH� KDNNÕ� GHYLU� EHGHOL� RODUDN� 86'����PLO\RQ� |GH\HUHN� GHYLU� LúOHPLQL� WDPDPODGÕ��
dD\ÕUKDQ�7HUPLN�6DQWUDOÕ¶QÕQ�WRSODP�NXUXOX�J�F������0:��\ÕOOÕN��UHWLP�NDSDVLWHVL�LVH�����PLO\DU�N:K���
�
+DWÕUODQDFD÷Õ��]HUH�6DQWUDOÕQ�N|P�U� LKWL\DFÕQÕ�NDUúÕOD\DQ�YH�KHPHQ�\DQÕQGD�EXOXQDQ�\HUDOWÕ� OLQ\LW�RFDNODUÕ�
�����\ÕOÕQGDQ�EX�\DQD��\ÕOGD���PLO\RQ�WRQ�OLQ\LW��UHWLPL�WDDKK�W�HGHQ�3DUN�7HNQLN�WDUDIÕQGDQ�LúOHWLOL\RU���
�
dD\ÕUKDQ� 7HUPLN� 6DQWUDOÕ� LúOHWPH� KDNNÕ� GHYUL� LNL� DúDPDGD� WDPDPODQGÕ�� ����� \ÕOÕQGD� LúOHWPH\H�DOÕQDQ� YH�
KHUELUL�����0:�NXUXOX�J�F�QGHNL�LON�LNL��QLWHVL����+D]LUDQ������&XPD�JHFH\DUÕVÕ��\HQL�LQúD�HGLOPLú�RODQ�YH�
KHU�ELUL� ����0:�NXUXOX�J�F�QGHNL���� YH�����QLWHOHU� LVH���(NLP������3HUúHPEH�JHFH\DUÕVÕ�VDDW������¶GD�
GHYUHGLOGL���
�
3DUN�7HUPLN����\ÕO�V�UHOL�LúOHWPH�KDNNÕ�GHYUL�ER\XQFD�\ÕOOÕN�����PLO\DU�N:K�HOHNWULN��UHWLPL�YH�������FHQW�N:K�
RUWDODPD�HOHNWULN�VDWÕú�IL\DWÕ�WDDKK�W�HWPHNWHGLU��øúOHWPH�+DNNÕ�'HYLU�EHGHOL�RODUDN�|GHQHQ�86'����PLO\RQ¶D�
HN�RODUDN�ùLUNHW�VDQWUDOD�86'���PLO\RQ�WXWDUÕQGD�\DWÕUÕP�\DSDFDNWÕU��øúOHWPH�+DNNÕ�'HYLU�V�UHVL�ER\XQFD����
\ÕOGD�\DUDWÕODFDN�NDWPD�GH÷HU�����PLO\RQ�RODUDN�KHVDSODQPDNWDGÕU����
�
g]HOOHúWLUPH�|QFHVLQGH�dD\ÕUKDQ�N|P�U�PDGHQLQGH�\HWHUOL��UHWLP�\DSÕODPDGÕ÷Õ�LoLQ�]DPDQ�]DPDQ�VDQWUDOÕQ�
LNL��QLWHVLQGHQ�ELUL�IDDOL\HWLQL�GXUGXUPDN�]RUXQGD�NDOÕUNHQ��N|P�U���������NP�X]DNOÕNWDNL�PDGHQOHUGHQ�WHPLQ�
HGLOGL��%X�QHGHQOH�VDQWUDOÕQ������\ÕOÕQGD�HOHNWULN��UHWLP�PDOL\HWL�������FHQWH�XODúÕUNHQ��D\QÕ�\ÕO� LNL��QLWHGH�
DQFDN�������PLO\DU�N:K�HOHNWULN��UHWLPL�JHUoHNOHúWLULOGL����
�
.|P�U�RFDNODUÕQÕQ�3DUN�7HNQLN� WDUDIÕQGDQ� LúOHWLOPH\H�EDúODQPDVÕ\OD�DUWDQ�YHULPOLN� VD\HVLQGH�YH����YH����
�QLWHOHULQ������\ÕOÕQGD� WHVW��UHWLPLQH�EDúODPDVÕ\OD�HOHNWULN��UHWLPL�����DUWDUDN�������PLO\DU�N:K¶H�XODúWÕ��
hUHWLP�WLFDUL�PDOL\HWL�LVH������FHQWH�JHULOHGL���
�
3DUW�7HUPLN����YH�����QLWHOHUL�GHYUDOGÕNWDQ�VRQUDNL���D\OÕN�G|QHPGH�����QLWHQLQ�EDNÕP�QHGHQL\OH���D\�IDDOL\HW�
GÕúÕ�NDOPDVÕQD�UD÷PHQ�����PLO\RQ�N:K�HOHNWULN��UHWWL��7($ù�NHQGL� LúOHWPHVL�VÕUDVÕQGD��UHWLOHQ�HOHNWULNWHQ�
ID]ODVÕQÕ��|]HOOHúWLUPH�|QFHVL�WLFDUL�PDOL\HWOHULQ�����DOWÕQGD�VDWÕQ�DOGÕ��
�
3DUN�7HUPLN¶LQ�����SD\Õ�&H\WDú�0DGHQFLOLN�YH�7HNVWLO�$�ù�¶\H��&<7$6�,6��DLW���

+DWÕUODQDFD÷Õ� �]HUH� .DVÕP� D\ÕQGD� \DúDQDQ� NUL]LQ� DUGÕQGDQ� %D\ÕQGÕU� +ROGLQJ�� <HQLN|\�� .HPHUN|\� YH�
<DWD÷DQ�WHUPLN�VDQWUDOODUÕQÕQ�LúOHWPH�KDNNÕQÕ����\ÕO�V�UHOL�RODUDN�DOPD\D�KDN�ND]DQDQ�*�QH\�(JH�(QHUML�
øúOHWPHOHUL�/WG��ùWL�¶GHNL�������SD\ÕQÕ�9DNÕIEDQN¶�D�GHYUHWPLúWL���
�
6|]NRQXVX� GHYLU� |QFHVL� *�QH\� (JH� (QHUML� øúOHWPHOHUL¶QGH� 1DWLRQDO� 3RZHU� 3/&¶QLQ� ������� %D\ÕQGÕU�
+ROGLQJ¶LQ� ������� 1RUWK� $PHULFDQ� &RDO� &RUS�¶XQ� ���� YH� 0LPDJ¶ÕQ� ��� SD\Õ� YDUGÕ�� 'HYLU� LúOHPL\OH�
ELUOLNWH� 1RUWK� $PHULFDQ� &RDO� &RUS¶XQ� GD� KLVVHOHULQL� GHYUHWPHVL\OH� RUWDNOÕN� \DSÕVÕ� 9DNÕIEDQN� �����
$QNDUD�(QHUML�hUHWLP�$�ù�������1DWLRQDO�3RZHU�3/&�������YH�0LPDJ������RODUDN�GH÷LúPLúWL��$QNDUD�
(QHUML�hUHWLP�$�ù�¶QLQ�����SD\Õ�&H\WDú�0DGHQFLOLN�YH�7HNVWLO�$�ù���&<7$6�,6��DLW���
�
+LVVH� GHYULQLQ� VRQUDVÕQGD�� 6H]HU¶LQ� WDOLPDWÕ\OD� KDUHNHWH� JHoHUHN�� =LUDDW�� +DON� YH� 9DNÕIEDQNCWDNL�
µXVXOV�]� NUHGL¶� LúOHPOHULQL� VRUXúWXUDQ�&XPKXUEDúNDQOÕ÷Õ� 'HYOHW� 'HQHWOHPH�.XUXOX� �''.���*�QH\� (JH�
úLUNHWL� KLVVHOHULQLQ� 9DNÕIEDQN¶D� GHYUL� VÕUDVÕQGD�� 9DNÕIEDQN� \|QHWLFLOHULQLQ� µJ|UHYL� VXLVWLPDO¶� VXoX�
LúOHGLNOHUL�VRQXFXQD�YDUGÕ��''.¶QÕQ�9DNÕIEDQN¶ÕQ�úLUNHW�KLVVHOHULQL�VDWÕQ�DOPDGDQ�|QFH��úLUNHWLQ�GH÷HULQL�
KHVDSODPDN�LoLQ�LNL�IDUNOÕ�NXUXOXúD�\DSWÕUGÕ÷Õ�IL\DW�WHVELWOHULQL�\�NVHN�EXOGX��0DOL\H�%DONDQOÕ÷Õ�P�IHWWLúOHUL�
9DNÕIEDQN¶ÕQ�NXOODQGÕ÷Õ�RUWDODPD�GH÷HUOHPH�IL\DWÕQ�\DUÕVÕ�NDGDU�ELU�GH÷HUH�XODúWÕ���
�

�
<XNDUÕGDNL� YHULOHU� ÕúÕ÷ÕQGD�(QHUML� %DNDQOÕ÷Õ� YH�+D]LQH�0�VWHúDUOÕ÷Õ¶QÕQ� RUWDNODúD� DOGÕNODUÕ� YH����(NLP�
����¶GHQ�|QFH�DoÕNOD\DFDNODUÕ� NDUDUÕQ�ED]Õ� WHUPLN�VDQWUDOODUÕ� LúOHWPH�KDNNÕ�GHYLUOHULQGHQ�YD]JHoLOPHVL�
\|Q�QGH� oÕNPDVÕQÕQ� úDúÕUWÕFÕ� ROPD\DFD÷ÕQÕ� G�ú�Q�\RUX]�� � +DOLKD]ÕUGD� øúOHWPH� +DNNÕ� WDPDPODQDELOLU�
GXUXPGD���WHUPLN�VDQWUDO�YDU��7XQoELOHN��.DQJDO��6H\LW|PHU�YH�$OLD÷D�7HUPLN�6DQWUDOODUÕ���
�
�
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%X�SURMHOHULQ� WDPDPODQPDVÕ� GXUXPXQGD�ERUVDGD� LúOHP�J|UPHNWH�RODQ� LNL�+ROGLQJ�HQHUML� VHNW|U�QGHNL�
IDDOL\HWOHULQL�JHQLúOHWPLú�RODFDNODU��$ODUNR�+ROGLQJ�YH�.Ro�+ROGLQJ��
�
$ODUNR�+ROGLQJ�7XQoELOHN�6DQWUDOÕ¶QÕQ� LúOHWPH�KDNNÕ� LKDOHVLQL� ND]DQDQ�7HP]HW�$�ù� LOH�\DSWÕ÷Õ�DQODúPD�
X\DUÕQFD��������RUWDNOÕNOD�NXUXODFDN�ELU�úLUNHW�LOH�6DQWUDOÕQ�LúOHWPHVLQGH�SD\�VDKLEL�RODFDN��
�
6H\LW|PHU� YH�.DQJDO�7HUPLN�6DQWUDOODUÕQÕQ� LúOHWPH�KDNNÕ�GHYULQL��VWOHQHQ�KHU� LNL� úLUNHWWH�.Ro�+ROGLQJ�
$PHULNDOÕ�15*�LOH�RUWDN���
�
'D÷ÕWÕP�%|OJHOHUL¶QLQ�øúOHWPH�+DNNÕ�'HYLUOHUL¶QGH�6RQ�'XUXP�
�
g]HOOHúWLUPH� oDOÕúPDODUÕ� EDúODGÕ÷ÕQGD� ��� 'D÷ÕWÕP� %|OJHVL¶QLQ� LúOHWPH� KDNNÕ� GHYUL� V|]NRQXVX� LNHQ��
EXJ�Q�VDGHFH���E|OJHQLQ�GHYUL� LoLQ�oDOÕúPDODU�GHYDP�HGL\RU��'HYLU� LúOHPOHUL�JHUoHNOHúPHGL÷L� WDNGLUGH�
YDUOÕN�VDWÕúÕ�\ROX\OD�|]HOOHúWLULOPHN��]HUH�g]HOOHúWLUPH�øGDUHVL¶QH�NRQWUROXQD�EÕUDNÕODFDNODU���
�
+DWÕUODQDFD÷Õ� �]HUH� øVWDQEXO� 7UDN\D� %|O�P��� %XUVD�<DORYD�� 7UDE]RQ�=LJDQD�$UWYLQ� YH� ø]PLU� GD÷ÕWÕP�
E|OJHOHULQLQ� GHYLU� LúOHPOHUL� 57h.� <DVDVÕ¶QÕQ� ���� PDGGHVL� X\DUÕQFD� 'DQÕúWD\� WDUDIÕQGDQ� LSWDO� HGLOGL��
.RFDHOL� 'D÷ÕWÕP� %|OJHVL¶QLQ� LúOHWPH� KDNNÕ� GHYUL� LVH� �VWOHQLFL� JUXEXQ� \DúDGÕ÷Õ� VRUXQODU� QHGHQL\OH�
LúOHUOL÷LQL�\LWLUGL��
�
+DOLKD]ÕUGD�GHYUL� V|]NRQXVX�RODQ�GD÷ÕWÕP�E|OJHOHUL� LVH�úXQODU��6DPVXQ�2UGX�6LQRS��ùDQOÕXUID��(OD]Õ÷�
0DODW\D�%LQJ|O�7XQFHOL��.DKUDPDQPDUDú�$GÕ\DPDQ��=RQJXOGDN�dDQNÕUÕ�%DUWÕQ�.DUDE�N���
�
gWH� \DQGDQ� VDQWUDOODUÕQ� GHYLU� EHGHOOHULQLQ� ILQDQVPDQÕ� LoLQ� V|]NRQXVX� RODQ� ]RUOXNODU� GD÷ÕWÕP� E|OJHOHUL�
LoLQ� GH�JHoHUOL��$\UÕFD��VWOHQLFL� ILUPDODUÕQ� WDDKK�W� � NDoDN� ND\ÕS�RUDQODUÕQÕQ� VD÷ODQDELOPHVL� LoLQ�|QHPOL�
|Oo�GH�\DWÕUÕP�\DSÕOPDVÕ�GD�JHUHNL\RU��7DDKK�W�HGLOHQ�WRSODP�\DWÕUÕP�WXWDUÕ�����PLO\RQ�86'�FLYDUÕQGD��
+HUQHNDGDU�V|]NRQXVX�GHYLU� LúOHPOHULQLQ� WDPDPODQPDVÕ� LoLQ�KXNXNL�ELU�HQJHO�EXOXQPDVD�GD�\DWÕUÕPFÕ�
úLUNHWOHULQ� ILQDQVPDQ� ND\QD÷Õ� EXOPDNWD� \DúD\DFD÷Õ� ]RUOXNODU� \DGD� D÷ÕUODúDQ� NRúXOODU� SURMHOHULQLQ�
GHYDPOÕOÕ÷ÕQÕ�WHKGLW�HGHU�GXUXPGD���
�
�
<DS�øúOHW�'HYUHW�3URMHOHUL¶QGH�6RQ�'XUXP�
�
<DS�øúOHW�'HYUHW� 3URMHOHULQGH� LVH� GXUXP� ELUD]� GDKD� IDUNOÕ�� +D]LQH� *DUDQWLVL� YHULOPHVL� NRQXVXQGD� ELU�
VRUXQ�ROPDPDNOD�ELUOLNWH�X]XQ�V�UH�*DUDQWL¶QLQ�V�UHVL�YH�NDSVDPÕ��]HULQGH��VWOHQLFL�úLUNHWOHU� LOH�(QHUML�
%DNDQOÕ÷Õ�YH�+D]LQH�0�VWHúDUOÕ÷Õ�DUDVÕQGD�SURMHOHULQ�GHYDP�HWPHVLQL�VD÷OD\DFDN�ELU�IRUP�O�DUDQGÕ���
��
(QHUML�YH�7DEL�.D\QDNODU�%DNDQÕ�=HNL�dDNDQ��(\O�O�D\Õ�VRQXQGD�\DSWÕ÷Õ�DoÕNODPDODUGD����<DS��� øúOHW��
'HYUHW� SURMHVL\OH� LOJLOL� RODUDN� �VWOHQLFL� ILUPDODUOD� ELUDUD\D� JHOHUHN� ELUHELU� J|U�úPHOHU� \DSÕOGÕ÷Õ� YH�
o|]�PGH�VRQ�DúDPD\D�JHOLQGL÷LQL�EHOLUWWL��+DWÕUODQDFD÷Õ��]HUH�EX�SURMHOHULQ�+D]LQH�JDUDQWLVL�NDSVDPÕQD�
DOÕQDELOPHVL� LoLQ� ����� VRQXQGD� IDDOL\HWH� JHoPH� úDUWÕ� JHWLULOPLúWL�� $QFDN� +D]LQH¶QLQ� \HQL� (OHNWULN�
3L\DVDVÕ�NDQXQXQ�\�U�UO�÷H�JLUPHVLQGHQ�VRQUD�NDQXQXQ�LOJLOL�PDGGHOHULQL�YH�'�Q\D�%DQNDVÕ¶QD�YHULOHQ�
WDDKK�WOHUL� LOHUL� V�UHUHN� JDUDQWL� NDSDVDPÕQÕ� GDUDOWPDN� LVWHPHVL� YH� J|U�úPHOHULQ� X]DPDVÕ� QHGHQL\OH�
NXUXOXP�oDOÕúPDODUÕ���D\�LOH���\ÕO�DUDVÕ�V�UHQ�YH�KHQ�]�LQúD�IDDOL\HWOHULQH�EDúODQPD\DQ�SURMHOHULQ�(QHUML�
%DNDQÕ¶QÕQ�GD�NDEXO�HWWL÷L��]HUH�DQFDN���������0:¶ÕQÕQ������VRQXQGD�LúOHWPH\H�DOÕQDELOPHVL�P�PN�Q��
%X� QRNWDGD� úXQX� HNOHPHOL\L]�� 6D\ÕQ� dDNDQ¶ÕQ� ����� \ÕOÕ� VRQXQGD� LúOHWPH\H� DOÕQDELOHFH÷LQL� EHOLUWWL÷L�
VDQWUDOODUÕQ� \DSÕPÕ�� �VWOHQLFL� ILUPDODUÕQ� EXJ�QH� NDGDU� \DSWÕNODUÕ� \DWÕUÕPODUÕ� ELU� NHQDUD� EÕUDNPDN�
LVWHPHPHOHUL�YH�KHUúH\H�UD÷PHQ�LQúD�IDOL\HWOHULQH�GHYDP�HWPHOHUL�VRQXFXQGD�V�UPHNWH\GL���
�
%DNDQÕQ� DoÕNODPDODUÕQD� J|UH� ��� U�]JDU� VDQWUDOÕ� LOH� LOJLOL� RODUDN� \DSÕODQ�J|U�úPHOHUH�����VWOHQLFL� ILUPD�
NDWÕOGÕ��EXQODUGDQ��¶L�+D]LQHQLQ�J|U�úOHULQL�YH�úDUWODUÕQÕ�NDEXO�HGHUNHQ��¶L�UHGGHWWL�YH��¶L�oHNLPVHU�NDOGÕ��
�� KLGURHOHNWULN� VDQWUDOODUÕ\OD� LOJLOL� RODUDN� GDYHW� HGLOHQ� ILUPDODUGDQ� �¶VL� +D]LQH� J|U�ú�Q�� NDEXO� HWWL�� �¶���
oHNLPVHU� NDOGÕ�� -HRWHUPDO� VDQWUDOÕQÕ� �VWOHQHQ� ILUPD� oHNLPVHU� NDOGÕ�� 'R÷DOJD]� VDQWUDOODUÕQÕ� �VWOHQHQ�
ILUPDODUGDQ�LNLVL�J|U�úPH\H�NDWÕOGÕ���¶VL�+D]LQH�úDUWODUÕQÕ�UHGGHWWL���
�
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<XNDUÕGDNL� ELOJLOHU� ÕúÕ÷ÕQGD� EL]� ��� <ø'� SURMHVL� LoLQGHNL� 5�]JDU� 6DQWUDOODUÕ¶QÕQ� ED]ÕODUÕQÕQ� +D]LQH�
0�VWHúDUOÕ÷Õ¶QÕQ� LVWH÷L� GR÷UXOWXVXQGD� HUWHOHQHFH÷LQL� G�ú�Q�\RUX]�� 'R÷DOJD]� NXOODQDFDN� RODQ� WHUPLN�
VDQWUDOODU� LoLQ� LVH�8\JXODPD�6|]OHúPHOHUL¶QLQ� 7($ù¶ÕQ� LKWL\DoODUÕ� GR÷UXOWXVXQGD� (6$� \DSÕOPDVÕQD� L]LQ�
YHUHFH÷LQL��\DQL�HOHNWULN��UHWLPLQLQ�WDPDPÕ�LoLQ�+D]LQH�*DUDQWLVL�YHULOPH\HFHN�úHNLOGH�G�]HQOHQHFH÷LQL��
EXQXQ�NDUúÕOÕ÷ÕQGD� LVH�+D]LQH¶QLQ�GDKD�|QFH� WHNOLI�HWWL÷L� LNL�\ÕO�\HULQH�JDUDQWL�V�UHVLQL�JHoLú�V�UHVL�RODQ�
LNL� \ÕO� � DUWÕ� �o� IRUP�O�\OH� �� \ÕOD� oÕNDUÕODFD÷ÕQÕ� WDKPLQ� HGL\RUX]�� )LUPDODUÕQ� SURMHOHULQ� ILQDQVPDQÕ� LoLQ�
NXOODQGÕNODUÕ� NUHGLOHULQ� JHUL� |GHPHOHULQL� JDUDQWL� DOWÕQD� DOPDN� LoLQ� LNLQFL� ELU� EHú� \ÕOOÕN� DOÕP� JDUDQWLVL� GH�
J�QGHPH�JHOHELOLU������
�
$N�(QHUML¶QLQ��������RUDQÕQGD�LúWLUDNL�RODQ�$NHO¶LQ��VWOHQGL÷L�<DORYD�'R÷DOJD]�.RPELQH�dHYULP�6DQWUDOÕ�
SURMHVLQLQ� LOH� $ODUNR� ùLUNHWOHU� *UXEX¶QXQ� HQHUML� VHNW|U�QGH� IDDOL\HW� J|VWHUHQ� ELULPL� RODQ� $OWHN¶LQ�
�VWOHQGL÷L� .ÕUNODUHOL� 'R÷DOJD]� .RPELQH� dHYULP� 6DQWUDOÕ� 3URMHVL¶QLQ� +D]LQH� *DUDQWL� LOH� LOJLOL�
WDUWÕúPDODUGDQ�ROXPVX]�HWNLOHQPHNVL]LQ�GHYDP�HGHFH÷LQL�G�ú�Q�\RUX]���
�
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(.����ø+'�3URMHOHUL��hVWOHQLFL�)LUPDODU�YH�'HYLU�%HGHOOHUL�

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

7DEOR����øúOHWPH�+DNNÕ�'HYLU�øúOHPOHUL�'HYDP�(GHQ�'D÷ÕWÕP�%|OJHOHUL

%|OJH 'D÷ÕWÕP�$ODQÕ )LUPD
'HYLU�%HGHOL������
�86'�0LO\RQ�

�� 6DPVXQ�2UGX�6LQRS 3DUNXU�$�ù� ��

�� ùDQOÕXUID ù�UHGDú ��

�� (OD]Õ÷�0DODW\D�%LQJ|O�7XQFHOL *$3�(OHNWULN ��

�� .DKUDPDQPDUDú�$GÕ\DPDQ $NHGDú ��

�� =RQJXOGDN�dDQNÕUÕ�%DUWÕQ�.DUDE�N %DWÕ�.DUDGHQL] ��

7DEOR����øúOHWPH�+DNNÕ�'HYUHGLOHFHN�6DQWUDOODU

6DQWUDO .XUXOX�*�o
<ÕOOÕN�hUHWLP�
0LO\RQ�N:K

'HYLU�%HGHOL�
�0LO\RQ�86'� )LUPD 6RQ�'XUXP

+D]DU �� �� %LOJLQ�(OHNWULN 'HYUL�7DPDPODQGÕ
<HQLN|\����
.HPHUN|\

����
��� ����� ��� *�QH\�(JH�(Q�øúO�/WG�ùWL� 'DQÕúWD\�øKDOH\L�øSWDO�(WWL

<DWD÷DQ ��� ����� ��� *�QH\�(JH�(Q�øúO�/WG�ùWL� 'DQÕúWD\�øKDOH\L�øSWDO�(WWL

.DQJDO ��� ����� ��� .DQHO�$�6�
8\JXODPD�6|]OHúPHVL�
øP]DODQGÕ

dDWDOD÷]Õ�% ��� ����� �� dDWDOD÷]Õ�(OHNWULN�$�ù�� 'DQÕúWD\�øKDOH\L�øSWDO�(WWL
6RPD�$�% ���� ����� ��� 6�]HU�+ROGLQJ 'DQÕúWD\�øKDOH\L�øSWDO�(WWL
2UKDQHOL ��� ����� �� 6�]HU�+ROGLQJ 'DQÕúWD\�øKDOH\L�øSWDO�(WWL

7XQoELOHN ��� ����� ��� 7HP]HW�$OVLP
8\JXODPD�6|]OHúPHVL�
øP]DODQGÕ

dD\ÕUKDQ ��� ����� ��� 3DUN�7HUPLN 'HYUL�7DPDPODQGÕ

$OLD÷D ��� ����� �� $OLD÷D�(ON�hUHWLP�YH�7LF�$�ù�
*|U�VPHOHU�'HYDP�
(GL\RU

6H\LW|PHU ��� ����� ��� .Ro�+ROGLQJ�15*
*|U�VPHOHU�'HYDP�
(GL\RU
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(.����<ø'�3URMHOHUL��hVWOHQLFL�)LUPDODU��

�

�

7DEOR����+D]LQH�*DUDQWLVL�.DSVDPÕQGDNL����<ø'�3URMHVL

3URMH )LUPD .D\QDN *�o��0:�
.RFDGD÷� $V�0DNLPVDQ 5�]JDU ��
dDQDNNDOH $V�0DNLPVDQ 5�]JDU ��
%R]FDDGD 'HPLUHU 5�]JDU ��
0D]Õ�� 'HPLUHU 5�]JDU ��
øQWHSH 'HPLUHU�,QWHUZLQG 5�]JDU ��
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%X�UDSRUGD�\HU�DODQ�WXP�ELOJL�YH�YHULOHU�JXYHQLOLU�ROGXJXQD�LQDQLODQ��KDOND�DFLN��ND\QDNODUGDQ�DOLQPLVWLU��5DSRUGD�\HU�DODQ�ELOJLOHULQ�GRJUX�
YH� HNVLNVL]� ROPDVL� DPDFL\OD� JHUHNHQ� WXP� GLNNDW� YH� R]HQ� JRVWHULOPLVWLU�� %X� ELOJLOHULQ� NXOODQLOPDVL� VRQXFX� GRJDELOHFHN� VRQXFODUGDQ��
ELOJLOHUGHNL� HNVLNOLN� \D� GD� \DQOLVOLNWDQ� 6WUDWHML� 0HQNXO� 'HJHUOHU� $�6�� VRUXPOX� WXWXODPD]�� %X� \D\LQGD� \HU� DODQ� JRUXV� YH� GXVXQFHOHULQ�
6WUDWHML�0HQNXO�'HJHUOHU�$6��\RQHWLPL�LFLQ�KLFELU�EDJOD\LFLOLJL�\RNWXU��
�
%X� ELOJL� YH� YHULOHULQ� DPDFL�� SURIHV\RQHO� \DWLULPFLODUD� HQIRUPDV\RQ� YHUPHN� ROXS�� NLVLOHULQ� \DWLULP� NDUDUODULQL� VR]� NRQXVX� ELOJLOHUH� EDJOL�
NDOPDGDQ�YHUGLNOHUL�YDUVD\LOLU��%X�QHGHQOH��\D\LQODQDQ�KLFELU�JRUXV�\D�GD�GXVXQFH�ELU�\DWLULP�RQHULVLQGH�EXOXQPD�KHGHIL��\D�GD�DGL�JHFHQ�
KLVVHOHULQ� DOLQLS� VDWLOPDVL� WDYVL\HVL� QLWHOLJLQGH� GHJLOGLU�� 6WUDWHML� 0HQNXO� 'HJHUOHU� $�6�¶QLQ� EDJOL� NXUXOXVODUL�� FDOLVDQODUL� �� \RQHWLFLOHUL��
RUWDNODUL�� KDNNLQGD� UDSRU� \D]LODQ� VLUNHW� LOH� GDQLVPDQOLN� QLWHOLJLQGH� ]DPDQ� ]DPDQ� GRJUXGDQ� \D� GD� GROD\OL� RODUDN� ELUHELU� LOLVNL\H� JLUPLV�
RODELOLU�\D�GD��KHUKDQJL�ELU�KLVVH�VHQHGL�LVOHPL�JHUFHNOHVWLUPLV�RODELOLUOHU��
�
� � � � ����������6WUDWHML�0HQNXO�'HJHUOHU�$�6��
�
7XP�KDNODUL�VDNOLGLU��6WUDWHML�0HQNXO�'HJHUOHU¶LQ�L]QL�DOLQPDGDQ���HOHNWURQLN��PHNDQLN��IRWRNRSL��ND\LW�FLKD]L�YH\D�EDVND�ELU�\RQWHPOH��EX�
\D\LQODULQ�ELU�NLVPL�\D�GD�WDPDPLQLQ�NRS\DVL�FLNDULODPD]��ELOJLVD\DU�VLVWHPOHULQH�DNWDULODPD]���


