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7�UNL\H¶QLQ�(Q�%�\�N�2WRSURG�NW|U�*UXEX����
�
��DGHW�VDQWUDO�YH�WRSODP�����0:�NXUXOX�J�o�LOH�
�ONHQLQ� HQ� E�\�N� RWRSURG�NW|U� JUXEX� RODQ� $N�
(QHUML� \DWÕUÕPODUÕQD� ����� \ÕOÕ� LoLQGH� GH� GHYDP�
HWWL�������\ÕOÕQÕQ� LON�oH\UH÷L�VRQXQGD�WDPDPÕQÕQ�
IDDOL\HWH� JHoLULOPHVL� SODQODQDQ� ��
�� SURMHVLQLQ�
ED]Õ��QLWHOHUL�WDPDPODQPD�DúDPDVÕQD�JHWLULOGL���
�
$N� (QHUML�� dHUNH]N|\� 6DQWUDOÕ¶QÕQ� GR÷DOJD]�
DQODúPDVÕQÕ� NDUúÕODPDN� DPDFÕ\OD� %27$ù� LOH�
NHVLQWLVL]�GR÷DOJD]�DQODúPDVÕ�LP]DODGÕ��%|\OHFH�
$ODSOÕ� 6DQWUDOÕ¶\OD� ELUOLNWH� $N� (QHUML¶QLQ� NXUXOX�
J�F�Q�Q����¶LQL�ROXúWXUDQ�LNL�VDQWUDOÕQ������\ÕOÕ�
LoLQGH� GR÷DOJD]� NHVLQWLVL� \DúDPD� LKWLPDOL�
RUWDGDQ� NDOGÕUÕOGÕ�� ùLUNHW¶LQ� GL÷HU� LNL� VDQWUDOÕ� oLIW�
\DNÕWOÕ�VLVWHPOH�oDOÕúDUDN��GR÷DOJD]�\HULQH�QDIWD�
NXOODQDELOL\RU���
�
�
<�NVHN�%�\�PH�3RWDQVL\HOL����
�
$N� (QHUML�� (QHUML� %DNDQOÕ÷Õ¶QGDQ� DOÕQDQ� ELOJLOHUH� J|UH� WRSODP� NXUXOX� J�oOHUL� ���� 0:¶D� XODúDQ�
RWRSURG�NW|U� VDQWUDOODUÕ� LoLQ� EDúYXUXGD� EXOXQPXúWXU� YH� EDúYXUXODU� GH÷HUOHQGLUPH� DúDPDVÕQGDGÕU��
%DúYXUXODUÕQ�RQD\ODQPDVÕ�GXUXPXQGD�$N�(QHUML¶QLQ�NXUXOX�J�F�������RUDQÕQGD�DUWDFDNWÕU���
�
$N�(QHUML¶QLQ����� SD\ÕQD� VDKLS� ROGX÷X�$N�(O¶LQ� �VWOHQPLú� ROGX÷X�<ø'�PRGHOL\OH� LQúD�HGLOHFHN� RODQ�
<DORYD�.RMHQHUDV\RQ�6DQWUDOÕ��+D]LQH�JDUDQWLVL�NDSVDPÕQD�DOÕQGÕ������0:�NXUXOX�J�FH�VDKLS�RODFDN�
VDQWUDOÕQ� LON� �QLWHVLQLQ� ����� \ÕOÕ� VRQXQGD�� LNLQFL� �QLWHVLQLQ� LVH� ����� \ÕOÕ� LNLQFL� \DUÕVÕQGD� IDDOL\HWH�
JHoLULOPHVL�SODQODQPDNWDGÕU��
�
ùLUNHW�HQHUML�VHNW|U�Q�Q�GL÷HU�DODQODUÕQGD�GD�IDDOL\HW�J|VWHUPHN�DPDFÕQGD�ROGX÷XQX�(QHUML�%DNDQOÕ÷Õ�
YHULOHULQH�J|UH�����0:�WRSODP�NXUXOX�J�FH�VDKLS����KLGURHOHNWULN�VDQWUDOÕQÕQ� LúOHWPH�KDNNÕ�GHYLUOHUL�
LoLQ�EDúYXUXGD�EXOXQDUDN�J|VWHUPLúWLU���
�
<LQH� EX� GR÷UXOWXGD� $N� (QHUML�� .RFDHOL�*HE]H� E|OJHOHULQL� NDSVD\DQ� ���� (OHNWULN� 'D÷ÕWÕP�%|OJHVL¶QLQ�
LúOHWPH�KDNNÕQÕ�ND]DQDQ�&('$ù�LOH�ND]DQÕODQ�KDNODUÕQ�GHYUL� LoLQ�J|U�úPHNWHGLU��.RQX\OD� LOJLOL�RODUDN�
UHVPL�NXUXOXúODUÕQ�RQD\Õ�LoLQ�EDúYXUXODUGD�EXOXQXOPXúWXU��%X�E|OJHQLQ�LúOHWPH�KDNNÕQÕ�&('$ù�������
PLO\RQ� EHGHOOH� �VWOHQPLúWL�� 'HYLU� LúOHPOHULQLQ� WDPDPODQPDVÕ� LoLQ� YHULOHQ� V�UH�� JHoWL÷LPL]� D\�
SDUODPHQWRGD�RQD\ODQDQ�(OHNWULN�3L\DVDVÕ�.DQXQX�JHoLFL�PDGGHOHUL\OH����+D]LUDQ������WDULKLQH�NDGDU�
X]DWÕOPÕúWÕU��%X�V�UH�]DUIÕQGD�UHVPL�NXUXOXúODUGDQ�ROXPOX�J|U�ú�DOÕQPDVÕ�GXUXPXQGD�GHYLU�LúOHPOHULQLQ�
WDPDPODQDFD÷ÕQÕ�G�ú�Q�\RUX]���
�
$UWDQ��6DWÕúODU��'�úHQ�.DUOÕOÕN����
�
$N�(QHUML¶QLQ�HOHNWULN�YH�EXKDU��UHWLPL������\ÕOÕQGD�VÕUDVÕ\OD����YH����E�\�G���hUHWLPGHNL�EX�DUWÕúD�
SDUDOHO�RODUDN�$N�(QHUML�VDWÕúODUÕQÕ�GD����YH����RUDQODUÕQGD��DUWWÕUGÕ��$QFDN�������\ÕOÕQGD�DUWDQ�SHWURO�
IL\DWODUÕ� GROD\ÕVÕ\OD� \�NVHN� VH\UHGHQ� QDIWD� IL\DWODUÕ�� GR÷DOJD]� NXOODQÕPÕQÕQ� \R÷XQODúWÕ÷Õ� G|QHPOHUGH�
QDIWD� NXOODQPDN� ]RUXQGD� NDODQ� $N� (QHUML¶QLQ� EU�W� NDU� PDUMÕQÕ� ROXPVX]� HWNLOHGL�� $PRUWLVPDQ� KDULo�
VDWÕODQ�PDOÕQ�PDOL\HWL������\ÕOÕQD�J|UH����SXDQ�DUWDUDN����¶\H�XODúWÕ���
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%U�W� NDU� PDUMÕQGDNL� GDUDOPD\D� ������ PLO\RQ¶D� \�NVHOHQ� JHQHO� \|QHWLP� JLGHUOHUL� GH� HNOHQLQFH� $N�
(QHUML¶QLQ� )DL]�� 9HUJL� YH� $PRUWLVPDQ� |QFHVL� .DUÕ� �)9$g.�� ����PLO\RQ¶GDQ� ������PLO\RQ¶D� JHULOHGL��
)9$g.�PDUMÕ�LVH����¶GDQ���¶D�G�úW����
�
*�oO��1DNLW�3R]LV\RQX�YH�<�NVHN�1HW�.DU����
�
$N�(QHUML�\ÕOÕQ�LNLQFL�\DUÕVÕQGD�JHUoHNOHúWLUGL÷L�ELULQFLO�KDOND�DU]ÕQGD�HOGH�HWWL÷L�����0LO\RQ¶D�XODúDQ�JHOLU�
LOH� QDNLW� SR]LV\RQXQX� ROGXNoD� J�oOHQGLUGL�� %X� QDNLW� SR]LV\RQX� VD\HVLQGH� ùLUNHW� \DúDQDQ� HNRQRPLN�
NUL]OHULQ� ROXPVX]� HWNLOHULQGHQ� NXUWXODELOGL÷L� JLEL�� \�NVHOHQ� IDL]� RUDQODUÕQGDQ�GD� ID\GDODQDUDN�� IDDOL\HW�
GÕúÕ�JHOLUOHULQL�����DUWWÕUGÕ�YH�������PLO\RQ�JHOLU�HOGH�HWWL���
�
$N� (QHUML� ����� \ÕOVRQX� LWLEDUL\OH� ���
�� SURMHVLQLQ� ILQDQVPDQÕ� LoLQ� DOÕQDQ�� *%3� ����������� YH� &+)�
����������� X]XQ� YDGHOL� EDQND� NUHGLVL� WDúÕPDNWDGÕU�� %X� NUHGLOHUGHQ�&+)� RODQÕQ� DQDSDUD� |GHPHOHUL�
EDúODPÕúWÕU�� ùLUNHW� EX� NUHGLOHUGHQ� GR÷DQ� NXU� IDUNODUÕQÕ� YH� ILQDQVPDQ� JLGHUOHULQL� VDELW� YDUOÕNODUÕQ�
PDOL\HWLQH�HNOHPHN�VXUHWL\OH�DNWLIOHúWLUPLúWLU���
�
ùXEDW�D\ÕQGD�\DúDQDQ�NUL]GHQ�VRQUD�GDOJDOÕ�NXU� UHMLPLQH�JHoLOPHVL\OH�ROXúDQ�NXU�]L\DQÕQÕQ��ùLUNHW¶LQ�
J�oO�� QDNLW� SR]LV\RQX� YH� NUHGLOHULQ� X]XQ� YDGHOL� GR÷DVÕ� JHUH÷L� $N� (QHUML¶QLQ� QDNLW� DNÕPÕQGD� ND\GD�
GH÷HU�ELU�EDVNÕ�ROXúWXUDFD÷ÕQÕ�G�ú�QP�\RUX]����
�
��
�� SURMHVL� LoLQ� DOÕQDQ� \DWÕUÕP� WHúYLN� EHOJHOHULQLQ� ROXPOX� HWNLVL� NHQGLVLQL� HIHNWLI� YHUJL� RUDQÕQÕ� �����
\ÕOVRQX�LoLQ����¶GH�VÕQÕUOD\DUDN�J|VWHUGL��$N�(QHUML¶QLQ�QHW�NDUÕ������\ÕOÕQD�RUDQOD������DUWDUDN�������
PLO\RQ¶D�XODúWÕ���
�
%HNOHQWLOHU�YH���������
�
$N�(QHUML� J�oO�� QDNLW� \DUDWPD� NDELOL\HWLQLQ� \DQÕVÕUD� ����PLO\RQ¶D� XODúDQ� OLNLW� GH÷HUL\OH� �EDQND� �����
PLO\RQ��PHQNXO�NÕ\PHWOHU�SRUWI|\������PLO\RQ��J�oO��ELU�ILQDQVDO�\DSÕ\D�VDKLSWLU��(OLQGHNL�QDNLW�GH÷HUOHU�
ùLUNHW¶L� NXU� IDUNÕ� ]L\DQÕQGDQ� NRUXGX÷X� JLEL�� ROGXNoD� \�NVHN� IDDOL\HW� GÕúÕ� NDU� VD÷ODPDNWDGÕU�� $\UÕFD�
ILQDQVDO�ERUo�|GHPHOHUL�YH�PXKWHPHO�\DWÕUÕPODU�LoLQ�GH�ND\QDN�ROXúWXUPDNWDGÕU���
�
ùLUNHW� ����� \ÕOÕQGD� ��
�� SURMHOHULQLQ� WDPDPÕQÕ� IDDOL\HWH� JHoLUHUHN� NXUXOX� J�F�Q�� ���� RUDQÕQGD�
DUWWÕUDFDNWÕU�� %X� �QLWHOHULQ� HOHNWULN� HQHUMLVLQLQ� \DQÕVÕUD� G�ú�N� PDOL\HWLQGHQ� GROD\Õ� NDU� PDUMÕ� ROGXNoD�
\�NVHN�RODQ�EXKDU��UHWLPL�YH�VDWÕúÕ�GD�\DSDFDN�ROPDODUÕ��$N�(QHUML¶QLQ�NDUOÕOÕ÷ÕQD�ROXPOX�\DQVÕ\DFDNWÕU��
$QFDN�� EX� �QLWHOHULQ� ELU� NÕVPÕQÕQ� GR÷DOJD]� GD÷ÕWÕP� E|OJHOHUL� GÕúÕQGD� NDOPDODUÕ� YH� QDIWD� NXOODQDFDN�
ROPDODUÕ��EXKDU�VDWÕúODUÕQÕQ�EX�ROXPOX�HWNLVLQL�VÕQÕUOD\DFDNWÕU��
�
$N� (QHUML¶QLQ� WRSODP� NXUXOX� J�F�Q�Q� ���¶LQH� NDUúÕOÕN� JHOHQ� dHUNH]N|\� YH� $ODSOÕ� VDQWUDOODUÕ� LoLQ�
NHVLQWLVL]� GR÷DOJD]� DQODúPDVÕQD� VDKLS� ROPDVÕ� ����� \ÕOÕQGD� JHULOH\HQ� RSHUDV\RQHO� NDUOÕOÕ÷ÕQ� �����
\ÕOÕQGD�HVNL�VHYL\HOHULQH�JHOPHVLQH�\DUGÕPFÕ�RODFDNWÕU����
�
<�NVHN� E�\�PH� SRWDQVL\HOLQH� VDKLS� RODQ�� J�oO�� QDNLW� SR]LV\RQX� EXOXQDQ� YH� ����� \ÕOÕ� LoLQGH�
RSHUDV\RQHO� NDUOÕOÕ÷ÕQGD� G�]HOPH� EHNOHGL÷LPL]� $N� (QHUML� LoLQ� GDKD� |QFHNL� µ¶8]XQ� 9DGHOL� $O¶¶�
WDYVL\HPL]L�NRUX\RUX]���
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%X� UDSRUGD� \HU� DODQ� WXP� ELOJL� YH� YHULOHU� JXYHQLOLU� ROGXJXQD� LQDQLODQ�� KDOND� DFLN� � ND\QDNODUGDQ�DOLQPLVWLU��5DSRUGD� \HU� DODQ�
ELOJLOHULQ� GRJUX� YH� HNVLNVL]� ROPDVL� DPDFL\OD� JHUHNHQ� WXP� GLNNDW� YH� R]HQ� JRVWHULOPLVWLU�� %X� ELOJLOHULQ� NXOODQLOPDVL� VRQXFX�
GRJDELOHFHN�VRQXFODUGDQ��ELOJLOHUGHNL�HNVLNOLN�\D�GD�\DQOLVOLNWDQ�6WUDWHML�0HQNXO�'HJHUOHU�$�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]��


