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<DWÕUÕPFÕ�g]HWL����
�

� ����� \ÕOÕ� LoLQGH� IDDOL\HWH� JHoLUPH\L� SODQODGÕ÷Õ� ��
�� SURMHVLQLQ� \DQÕVÕUD� $N� (QHUML� ø]PLU
.HPDOSDúD�YH�YH�%LOHFLN�%R]�\�N¶GH� LQúDD�HGHFH÷L�KHU�ELUL�����0:�NXUXOX�J�FH�VDKLS� LNL
VDQWUDO� LoLQ�(QHUML�%DNDQOÕ÷Õ¶QÕQ�RQD\ÕQÕ�DOGÕ��6|]NRQXVX�SURMHOHULQ�IDDOL\HWH�JHoPHVL\OH�$N
(QHUML¶QLQ�NXUXOX�J�F������0:¶D�XODúDFDN���

�

� <ÕOVRQXQD�NDGDU�WDPDPÕ�IDDOL\HWH�JHoLULOHFHN�RODQ���
��SURMHVLQLQ�������\ÕOÕ�LoLQ�HOHNWULN�YH
EXKDU�VDWÕúODUÕQÕ�VÕUDVÕ\OD�����YH�����RUDQÕQGD�DUWWÕUPDVÕQÕ�EHNOL\RUX]���

�

� .HPDOSDúD�YH�%R]�\�N�6DQWUDOODUÕ� LoLQ�DOÕQDQ�\DWÕUÕP� WHúYLNOHUL�$N�(QHUML¶QLQ�QHW� NDUÕQÕ
�����\ÕOÕQGD�GD�NRUXPD\D�GHYDP�HGHFHN���

�

� $N�(QHUML� LoLQ�\DSWÕ÷ÕPÕ]�LQGLUJHQPLú�QDNLW�DNÕPÕ�DQDOL]L�GH÷HUOHQGLUPHVL�ÕúÕ÷ÕQGD��ùLUNHW¶LQ
VHNW|UGHNL� \HULQL� YH� E�\�PH� SRWDQVL\HOLQL� GH� J|]|Q�QGH� EXOXQGXUDUDN�� $N� (QHUML� LoLQ�$/
|QHULPL]L�\LQHOL\RUX]����
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$�����(OHNWULN�(QHUMLVL�6HNW|U��

�

7�UNL\H¶QLQ� HQHUML� W�NHWLPL� JHOLúPHNWH� RODQ�
HNRQRPLVLQH� SDUDOHO� RODUDN� DUWPDNWDGÕU�� 6RQ� ���
\ÕOOÕN� LVWDWLVWLNOHU� HQHUML� WDOHELQLQ� KHU� \ÕO� RUWDODPD�
��� DUWWÕ÷ÕQÕ� J|VWHULUNHQ�� LOHUL\H� G|Q�N� WDKPLQOHU�
HOHNWUL÷H�RODQ� WDOHELQ�|Q�P�]GHNL����\ÕO� �ER\XQFD�
GD� D\QÕ� \ÕOOÕN� RUWDODPD\OD� DUWDUDN� ����¶WH� ����
PLO\RQ�0:K¶H�� ����¶GD� ����PLO\RQ�0:K¶H�� �����
\ÕOÕQGD� LVH� ���� PLO\RQ� 0:KµH� XODúDFD÷ÕQÕ� LúDUHW�
HWPHNWHGLU�� %X� SURMHNVL\RQODUD� NDUúÕQ� JHUoHN�
HOHNWULN�WDOHEL�DU]ÕQ�\HWHUVL]�NDOPDVÕ�\�]�QGHQ�WDP�
RODUDN�|Oo�OHPHPHNWHGLU���
�

����� \ÕOÕQÕQ� ELULQFL� oH\UH÷LQGH� HOHNWULN� W�NHWLPL�
\XNDUÕGDNL� SURMHNVL\RQODUD� SDUDOHO� RODUDN� �����
\�NVHOGL��$QFDN�EX�DUWÕúOD�ELUOLNWH�HOHNWULN�DoÕ÷ÕQÕQ�
KLVVHGLOLU� VHYL\HOHUH� XODúPDVÕQÕQ� DUGÕQGDQ�
\�U�O�÷H� NRQDQ� WDVDUUXI� WHGELUOHUL� LNLQFL� YH� �o�QF�� oH\UHNWH� W�NHWLPL� NRQWURO� DOWÕQD� DOGÕ�� %X� WHGELUOHULQ�
\DQÕVÕUD� .DVÕP� D\ÕQGD� \DúDQDQ� HNRQRPLN� NUL]GHQ� VRQUD� KÕ]OD� VR÷X\DQ� HNRQRPL� VRQ� oH\UHNWH� HOHNWULN�
W�NHWLPLQGHNL� DUWÕúÕQ� VÕQÕUOÕ� NDOPDVÕQD� QHGHQ� ROGX�� <ÕO� ER\XQFD� RUWDODPD���� DUWDQ� HOHNWULN� W�NHWLPL� VRQ�
oH\UHNWH������\ÕOÕQÕQ�D\QÕ�G|QHPLQH�RUDQOD�\DOQÕ]FD������\�NVHOGL��������\ÕOÕ�VRQX�LWLEDUL\OH�HOHNWULN�QHW�
W�NHWLPL�����PLO\DU�N:K¶H�XODúPÕúWÕU��
�

(OHNWULN� W�NHWLPLQLQ� ���¶X� VDQD\L� NXUXOXúODUÕ� YH� RWRSURG�NW|UOHU� WDUDIÕQGDQ� JHUoHNOHúWLULOPHNWHGLU��
0HVNHQOHU�W�NHWLPGHQ�����SD\�DOÕUNHQ��WLFDUHWKDQHOHULQ�YH�UHVPL�GDLUHOHULQ�SD\ODUÕ�VÕUDVÕ\OD����YH���¶GLU��
6RNDN�D\GÕQODWPDVÕ�WRSODP�W�NHWLPLQ���¶�QH�NDUúÕOÕN�JHOPHNWHGLU�����
�
1HW� W�NHWLPGHNL� ��¶OÕN� \�NVHOLúH� NDUúÕQ� XOXVDO�
HOHNWULN��UHWLPL������DUWDUDN�����PLO\DU�N:K�RODUDN�
JHUoHNOHúPLúWLU�� hUHWLP� YH� QHW� W�NHWLP�
DUDVÕQGDNL� IDUN� LOHWLP� YH� GD÷ÕWÕP� VÕUDVÕQGDNL�
ND\ÕSODU� YH� NDoDN� NXOODQÕPODUGDQ�
ND\QDNODQPDNWDGÕU�� øOHWLP�KDWODUÕQGDNL�ND\ÕS�YH�
NDoDN� NXOODQÕP� HOHNWULN� �UHWLPLQLQ� \DNODúÕN�
���¶VLGLU��
�

(OHNWULN� �UHWLPLQGH� NDPXQXQ� SD\Õ� JLGHUHN�
D]DOPDNWDGÕU�� ����¶GD� 7($ù�� 7($ù¶ÕQ� ED÷OÕ�
RUWDNOÕNODUÕ� YH� g]HOOHúWLUPH� øGDUHVL� NDSVDPÕQGDNL�
VDQWUDOODUÕQ�HOHNWULN��UHWLPL�WRSODP��UHWLPLQ����¶ÕQÕ�
ROXúWXUXUNHQ�� ����� \ÕOÕQGD� EX� RUDQ� ���¶\D� NDGDU�
JHULOHPLúWLU�� $\QÕ� G|QHPGH� |]HOOHúWLUPH�
oDOÕúPDODUÕ\OD� VHNW|UGH� IDDOL\HW� J|VWHUPH\H�
EDúOD\DQ�hUHWLFL�ùLUNHWOHU�SD\ODUÕQÕ����¶D�oÕNDUPÕú��
RWRSURG�NW|UOHU� GH� SD\ODUÕQÕ� ��¶GDQ� ���¶H�
\�NVHOWPLúOHUGLU�� ùXEDW� D\ÕQGD� RQD\ODQDUDN�
\�U�O�÷H� JLUHQ� (OHNWULN� 3L\DVDVÕ� .DQXQX� |]HO�
VHNW|U�Q� HOHNWULN� �UHWLPLQGH� GDKD� DNWLI� ELU� URO�
DOPDVÕQÕ�VD÷ODPD\Õ�DPDoODPDNWDGÕU���
�
(OHNWULN� �UHWLPLQGH� �o� WHPHO� ND\QDNWDQ�
ID\GDODQÕOPDNWDGÕU�� %XQODU� VÕUDVÕ\OD� GR÷DOJD]� �VRQ�
\ÕOODUGD�SD\ÕQÕ�JLGHUHN�DUWWÕUPDNWDGÕU��LOH�OLQ\LW�YH�VX�
ND\QDNODUÕGÕU�� <ÕO� ER\XQFD� �UHWLOHQ� HOHNWUL÷LQ�
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��6RNDN�$\GÕQODWPD ��'L÷HU

(OHNWULN�(QHUMLVL�7�NHWLPL



$.�(1(5-ø�
�

�

�

$QDOLVW��2QXU�g]\XUW��������������������������������������������������������������������������������������������'DK�����

���¶VÕ� GR÷DOJD]GDQ�� ���¶VL� OLQ\LWWHQ�� ���¶L� VX�
ND\QDNODUÕQGDQ�� ��¶VL� )XHO�2LO¶GHQ� YH� ��¶L�
WDúN|P�U�� LOH� GL÷HU� ND\QDNODUÕQGDQ� HOGH�HGLOPLúWLU��
+DOLKD]ÕUGD� HQ� G�ú�N� PDOL\HWOL� \DNÕW� ROPDVÕ�
QHGHQL\OH� \DWÕUÕPFÕODU� WDUDIÕQGDQ� WHUFLK� HGLOHQ�
GR÷DOJD]��LQúD�KDOLQGH�RODQ�ERUX�KDWODUÕQÕQ�GHYUH\H�
JLUHUHN� GR÷DOJD]� DU]ÕQÕQ� GD� DUWWÕUPDVÕ\OD� HOHNWULN�
�UHWLPL� LoLQGHNL� SD\ÕQÕ� \�NVHOWHFHNWLU�� gWH� \DQGDQ�
SHWURO� YH� GR÷DOJD]� IL\DWODUÕQGD� \DúDQDQ�
GDOJDODQPDODU� YH� V|]NRQXVX� ND\QDNODUÕQ�
UH]HUYOHULQLQ� VÕQÕUOÕ� ROPDVÕ�� HOHNWULN� �UHWLPLQGH�
WDúN|P�U�� NXOODQÕPÕQD� \|QHOLN� oDOÕúPDODUÕQ�
KÕ]ODQPDVÕQD� QHGHQ� ROPXúWXU�� <XUWGÕúÕQGDQ� VDWÕQ�
DOÕQPDVÕ� SODQODQDQ� \�NVHN� NDORUL� GH÷HUOL� YH� X\JXQ� PDOL\HWOL� WDúN|P�U�� GR÷DOJD]D� J�oO�� ELU� DOWHUQDWLI�
ROXúWXUPDNWDGÕU��6X�ND\QDNODUÕ� LVH�\D÷ÕúODUÕQ�D]OÕ÷Õ� YH�NDU�VXODUÕQÕQ�\HWHUVL]OL÷L�QHGHQL\OH��UHWLP� LoLQGHNL�
SD\ÕQÕ� DQFDN� NRUX\DELOPHNWHGLU�� %XQXQ� \DQÕVÕUD� EDUDM� YH� KLGURHOHNWULN� VDQWUDOODUÕQÕQ� LQúDDWODUÕQÕQ� X]XQ�
]DPDQ�DOPDVÕ�YH�NXOODQÕP�|P�UOHULQLQ�GL÷HU�VDQWUDOODUD�RUDQOD�VÕQÕUOÕ�ROPDVÕ�KLGURHOHNWULN�HQHUMLQLQ�SD\ÕQÕQ�
D]DOPDVÕQÕQ�DUGÕQGDNL�VHEHSOHU�DUDVÕQGD�VD\ÕODELOLU���
�
�$�����2WRSURG�NW|UOHU�
�

(QHUML� VHNW|U�QGH� VDQD\L� úLUNHWOHULQLQ� HOHNWULN� YH� EXKDU� LKWL\DoODUÕQÕ� NHQGLOHULQLQ� NDUúÕODPDVÕQD� RODQDN�
VD÷OD\DQ� RWRSURG�NW|U� X\JXODPDVÕ� ����� \ÕOÕQGD� \�U�UO�÷H� NRQDQ� ����� VD\ÕOÕ� NDQXQOD� \DVDO� GD\DQD÷D�
NDYXúWX�������\ÕOÕQÕQ�ùXEDW�D\ÕQGD�,0)�YH�'�Q\D�%DQNDVÕ¶QÕQ�GD�ÕVUDUFÕ� WXWXPODUÕ\OD�0HFOLV¶WHQ�JHoLULOHQ�
����� VD\ÕOÕ� (OHNWULN� 3L\DVDVÕ� .DQXQX�� RWRSURG�NW|U�� HVDV� RODUDN� NHQGL� HOHNWULN� HQHUMLVL� LKWL\DFÕQÕ�
NDUúÕODPDN� �]HUH� HOHNWULN� �UHWLPL� LOH� LúWLJDO� HGHQ� W�]HO� NLúL�� 2WRSURG�NW|U� JUXEXQX� GD� HVDV� RODUDN�
RUWDNODUÕQÕQ� HOHNWULN� HQHUMLVL� LKWL\DFÕQÕ� NDUúÕODPDN� �]HUH� HOHNWULN� HQHUMLVL� �UHWLPL� LOH� LúWLJDO� HGHQ� W�]HO� NLúL�
RODUDN�WDQÕPODPDNWDGÕU���
�

(QHUMLQLQ� LKWL\Do� GX\XOGX÷X� \HUGH� �UHWLOPHVL�� KHP�
WDúÕPD� YH� GD÷ÕWÕP� \DWÕUÕPODUÕ� RUWDGDQ� NDOGÕUPDNWD��
KHP� GH� ND\ÕS� YH� NDoDN� NXOODQÕPÕ� HQ� D]D�
LQGLUPHNWHGLU� �øOHWLP�YH�GD÷ÕWÕP�KDWODUÕQGD�\DúDQDQ��
ND\ÕSODUÕQ� YH� NDoDN� NXOODQÕPÕQ� HOHNWULN� �UHWLPLQLQ�
���¶VLQH�XODúWÕ÷Õ�\XNDUÕGD�EHOLUWPLúWLN���gWH�\DQGDQ�
RWRSURG�NW|U� �UHWLFLOHULQ� 7($ù¶D� DLW� �UHWLFLOHUH�
RUDQOD� GDKD� YHULPOL�� oDOÕúWÕ÷Õ� J|]OHQPHNWHGLU��
2WRSURG�NW|UOHULQ� \ÕOOÕN� oDOÕúPD� RUWDODPDVÕ� ������
VDDW� LNHQ��NDPX\D�DLW� WHVLVOHUGH�EX�RUWDODPD�������
VDDWH�G�úPHNWHGLU������
�

����� \ÕOÕ� VRQX� LWLEDUL\OH� 7�UNL\H¶GH� NXUXOX� J�oOHUL�
������ 0:¶D� XODúDQ� ��� RWRSURG�NW|U� YH� ��� DGHW�
RWRSURG�NW|U� WHVLVL� IDDOL\HW� J|VWHUPHNWHGLU�� %X�
WHVLVOHULQ� ����� \ÕOÕQGD� \DNODúÕN� ���PLO\DU� N:K�HOHNWULN� �UHWLPL� JHUoHNOHúWLUHUHN�� WRSODP�HOHNWULN� �UHWLPL�
LoLQGHNL�SD\ODUÕQÕ����¶H�\�NVHOWPLúOHUGLU�������\ÕOÕ�WRSODP�HOHNWULN��UHWLPL�LoLQGHNL�SD\ODUÕ��������
�
�

������������������������������������������������
�
� 2WRSURG�NW|UOHU� \D\JÕQ� RODUDN� NRMHQHUDV\RQ� WHNQL÷L\OH� HQHUML� �UHWLPL� \DSPDNWDGÕUODU�� .RMHQHUDV\RQ�� HQHUMLQLQ� KHP�
HOHNWULN�KHP�GH�ÕVÕ� IRUPODUÕQGD�D\QÕ�VLVWHPGHQ�EHUDEHUFH��UHWLOPHVLGLU��%X�ELUOLNWHOLN�� LNL�HQHUML� IRUPXQXQ�GD�WHN�WHN�NHQGL�
EDúODUÕQD�D\UÕ�\HUOHUGH��UHWLOPHVLQGHQ�GDKD�HNRQRPLN�VRQXoODU�VD÷ODPDNWDGÕU��6DGHFH�HOHNWULN��UHWHQ�ELU�JD]�W�UELQL�\D�GD�
PRWRUX� NXOODQGÕ÷Õ� HQHUMLQLQ� ������� NDGDUÕQÕ� HOHNWUL÷H� oHYLUHELOLUNHQ�� NRMHQHUDV\RQ� úHNOLQGH� �UHWLP� \DSÕOPDVÕ� KDOLQGH�
VLVWHPGHQ� GÕúDUÕ\D� DWÕODFDN� RODQ� ÕVÕ� HQHUMLVLQLQ� E�\�N� ELU� E|O�P�� GH� NXOODQÕODELOLU� HQHUML\H� G|Q�úW�U�OHUHN� WRSODP� HQHUML�
JLULúLQLQ� �� ������ DUDVÕQGD� GH÷HUOHQGLULOPHVL� VD÷ODQDELOLU�� %X� WHNQLN�� �ELUOHúLN� ÕVÕ�J�o� VLVWHPOHUL�� \D� GD� NÕVDFD�
�NRMHQHUDV\RQ��RODUDN�DGODQGÕUÕOÕU��
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2WRSURG�NW|UOHULQ�(OHNWULN�hUHWLPL�YH�
7RSODP�øoLQGHNL�3D\ODUÕ
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��6X� ��/LQ\LW ��'R÷DO�*D]

��)XHO�2LO ��7DúN|P�U� ��'L÷HU

(OHNWULN�(QHUMLVL�.D\QDNODUÕ
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2WRSURG�NW|UOHU� E�\�N� RUDQGD� VDQD\LQLQ� ROGXNoD�
JHOLúWL÷L� øVWDQEXO� YH� oHYUH� LOOHUGH�� �JHQHO� RODUDN�
0DUPDUD� %|OJHVL¶QGH�� IDDOL\HW� J|VWHUPHNWHGLU��
0DUPDUD� %|OJHVL¶QL� (JH� YH� øo� $QDGROX� %|OJHOHUL�
VÕUDVÕ\OD� ���� YH� ���¶H� XODúDQ� SD\ODUÕ\OD� WDNLS�
HWPHNWHGLU�� (QHUML� %DNDQOÕ÷Õ¶QGD� GH÷HUOHQGLUPH\H�
DOÕQDQ� SURMHOHULQ� DUDVÕQGD� $NGHQL]� %|OJHVL¶QGH�
IDDOL\HWH� JHoLULOPHVL� SODQODQDQ� E�\�N� NXUXOX� J�FH�
VDKLS�VDQWUDOODUÕQ�RQD\ODQPDVÕ�GXUXPXQGD�$NGHQL]�
%|OJHVL¶QLQ�SD\Õ�DUWDFDNWÕU���
�
2WRSURG�NW|UOHU� HOHNWULN� �UHWLPLQGH� \D\JÕQ� RODUDN�
������ GR÷DOJD]� NXOODQPDNWDGÕUODU�� 'R÷DOJD]ÕQ�
G�ú�N�PDOL\HWLQLQ�\DQÕVÕUD��VDQWUDOODUÕQ�GDKD�YHULPOL�
NXOODQÕODELOPHVLQH� LPNDQ� WDQÕPDVÕ� YH� oHYUH\H�
YHUGL÷L� ]DUDUÕQ� GL÷HU� \DNÕWODUD�RUDQOD� G�ú�N�ROPDVÕ�
\D\JÕQ� NXOODQÕPÕQÕQ� DUGÕQGDNL� QHGHQOHUGLU��
2WRSURG�NW|UOHULQ�\R÷XQ�RODUDN�GR÷DOJD]�HULúLPLQLQ�
\�NVHN� ROGX÷X� 0DUPDUD� %|OJHVL¶QGH� NXUXOX�
EXOXQPDODUÕ�GD�GR÷DOJD]�NXOODQÕPÕQÕ�DUWWÕUPDNWDGÕU��
'R÷DOJD]ÕQ� KHQ�]� XODúPDGÕ÷Õ� E|OJHOHUGH� NXUXOX�
RODQ� RWRSURG�NW|UOHU� LVH� NDORUL� GH÷HUL� \�NVHN� RODQ�
)XHO�2LO�� /3*� YH� 1DIWD� JLEL� \DNÕWODUD�
\|QHOPHNWHGLUOHU�� 6|]NRQXVX� \DNÕWODUÕQ� GR÷DOJD]D�
RUDQOD�\�NVHN�ELULP�IL\DWODUD�VDKLS�ROPDVÕ�YH�SHWURO�
IL\DWODUÕQGDNL� GDOJDODQPD\D� SDUDOHO� RODUDN� DUWÕS�
D]DOPDODUÕ� EX� \DNÕWODUÕ� NXOODQDQ� RWRSURG�NW|UOHUL�
�UHWLP� PDOL\HWOHULQH� NDUúÕ� KDVVDV� KDOH� JHWLUPLúWLU��
%D]Õ� RWRSURG�NW|UOHULQ� /3*� YH� 1DIWD� IL\DW�
DUWÕúODUÕQD� ED÷OÕ� RODUDN� �UHWLPOHULQL� GXUGXUPDODUÕ��
(QHUML� %DNDQOÕ÷Õ¶QÕ� V|]NRQXVX� \DNÕWODUÕQ� NDUúÕQ�
$NDU\DNÕW� 7�NHWLP� 9HUJLVL� YH� $NDU\DNÕW� øVWLNUDU�
)RQX¶QGDQ�DUÕQGÕUÕOPDVÕ\OD�o|]�POHQPLúWLU�����
��
2WRSURG�NW|UOHU� HOHNWULN� YH� EXKDU� LKWL\DFÕQÕ�
NDUúÕODPDN� DPDFÕ\OD� WHNVWLO� VHNW|U�QGH� IDDOL\HW�
J|VWHUHQ� NXUXOXúODU� WDUDIÕQGDQ� VÕNOÕNOD� WHUFLK�
HGLOPHNWHGLU�� +DOLKD]ÕUGD� IDDOL\HW� J|VWHUHQ�
RWRSURG�NW|UOHULQ� ���¶L� WHNVWLO� VHNW|U�Q�QH� \|QHOLN�
�UHWLP� \DSPDNWDGÕU��2WRSURG�NW|UOHULQ� \R÷XQODúWÕ÷Õ�
ELU�GL÷HU�VHNW|U�����LOH�NHVLQWLVL]�YH�NDOLWHOL�HOHNWULN�HQHUMLVLQH�LKWL\Do�GX\DQ�GHPLU�oHOLN�HQG�VWULVLGLU���
�
%XJ�Q�RWRSURG�NW|U�X\JXODPDVÕ�\D\JÕQ�RODUDN�RWRSURG�NW|U�JUXEX�IRUPXQGD�X\JXODQPDNWDGÕU��%�URNUDWLN�
HQJHOOHU� \�]�QGHQ� <DS�øúOHW�'HYUHW� YH� <DS�øúOHW� PRGHOLQGHNL� |]HOOHúWLUPHOHULQ� D÷ÕU� LOHUOHPHVL� �ùXEDW�
D\ÕQGD�NDEXO�HGLOHQ�(OHNWULN�3L\DVDVÕ�.DQXQX�EX�PRGHOOHULQ�\�U�UO�NWHQ�NDOGÕUÕOPDVÕQÕ�|QJ|UPHNWHGLU��|WH�
\DQGDQ� RWRSURG�NW|U� X\JXODPDVÕQÕQ� 'HYOHW¶H� KHUKDQJL� ELU� ILQDQVPDQ� \�N�� \DUDWPDPDVÕ� (QHUML�
%DNDQOÕ÷Õ¶QÕQ� RWRSURG�NW|UOHUL� ELU� |]HOOHúWLUPH� \|QWHPL� RODUDN� J|UPHVLQH� \RO� DoWÕ�� (QHUML� %DNDQOÕ÷Õ�
RWRSURG�NW|UOHUH� \|QHOLN� NROD\OÕNODUÕ� DUWWÕUGÕ�� <XNDUÕGD� GD� EDKVHWWL÷LPL]� �]HUH� oHúLWOL� RWRSURG�NW|U�
JUXSODUÕQÕQ�QDIWD�YH�/3*�IL\DWODUÕQGDNL�\�NVHOPH�QHGHQL\OH��UHWLPOHULQH�GXUPDVÕQÕ�HQJHOOHPHN�YH�EX�\ROOD�
RWRSURG�NW|UOHULQ�HOLQGHNL�DWÕO�NDSDVLWH\L�NXOODQPDN�DPDFÕ\OD�(QHUML�%DNDQOÕ÷Õ�RWRSURG�NW|UOHULQ�$NDU\DNÕW�
)L\DW� øVWLNUDU� )RQX� �$)ø)�� YH� $NDU\DNÕW� 7�NHWLP� 9HUJLVL¶QGHQ� �$79�� E�\�N� RUDQODUGD� PXDI� WXWXOPDVÕQÕ�
VD÷ODGÕ�� 2WRSURG�NW|UOHULQ� GR÷DOJD]� YH� DOWHUQDWLI� \DNÕWODU� DUDVÕQGDNL� IL\DW� IDUNÕQGDQ� YH� \DNÕWODUGDNL�
|QJ|U�OHPH\HQ�IL\DW�DUWÕúODUÕQGDQ�NRUXQPDODUÕ�DPDFÕ\OD�G�]HQOHPHOHU�\DSÕOGÕ��
�
gWH� \DQGDQ� ILQDQVPDQ� VD÷ODPDNWD� ]RUODQPD\DQ� YH� NÕVD� V�UHGH� LQúDDODUÕ� WDPDPODQDUDN� IDDOL\HWH�
JHoLULOHQ�RWRSURG�NW|U�VDQWUDOODUÕQÕQ�VD\ÕVÕQÕQ�DUWWÕUÕOPDVÕ�LoLQ�E|OJH�IDUNÕ�J|]HWPHNVL]LQ�DUGÕ�DUGÕQD�\DWÕUÕP�
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L]QL� YHULOPH\H� EDúODQGÕ�� 2WRSURG�NW|U� \DWÕUÕP� VHIHUEHUOL÷LQGHQ� 0DUPDUD� %|OJHVL¶QLQ� 7UDN\D� %|O�P��
%XOJDULVWDQ¶GDQ�LWKDO�HGLOHQ�HOHNWUL÷LQ�W�NHWLPH�VXQXOGX÷X�E|OJH�ROPDVÕ�LWLEDUL\OH�PXDI�WXWXOGX���
�
(QHUML�YH�7DEL�.D\QDNODU�%DNDQOÕ÷Õ�HQHUML�GDUER÷D]ÕQÕ�DúPDN�HQHUML�VHNW|U�QGH�\DWÕUÕP�\DSDQ�ILUPDODUD�
YHUGL÷L�WHúYLNOHUL�DUWWÕUÕUNHQ��RWRSURG�NW|UOHULQ�EX�WHúYLNOHUGHQ�DOGÕNODUÕ�SD\Õ�GD�\�NVHOWLOGL��gQFHNL�\ÕOODUGD�
2WRSURG�NW|U�WHúYLNOHULQLQ�SD\Õ�HQHUML�VHNW|U�QH�YHULOHQ�WHúYLNOHU�LoLQGH�����FLYDUÕQGD�LNHQ������
\ÕOÕQÕQ�LON�\HGL�D\ÕQGD����¶D�XODúWÕ���

�
2WRSURG�NW|U� JUXEX� X\JXODPDVÕQÕQ� \D\JÕQODúPDVÕ� YH� KDWWD� GHYOHW� WDUDIÕQGDQ� WHúYLN� HGLOPHVL\OH� HOHNWULN�
�UHWLP�YH�VDWÕúÕ�EX�PRGHO�DWÕQGD�\DVDO�KDOH�JHOGL��<XNDUÕGD�EDKVHWWL÷LPL]� WHúYLNOHU�HOHNWULN�GDUER÷D]ÕQÕQ�
\DúDQGÕ÷Õ� YH� WDOHELQ� V�UHNOL� DUWWÕ÷Õ� HOHNWULN� SL\DVDVÕQGD� IDDOL\HW� J|VWHUPH\L� VRQ� GHUHFH� FD]LS� NÕOPDNOD�
NDOPDGÕ�YH�SHN�WDEL�RODUDN�RWRSURG�NW|U�EDúYXUXODUÕQGD�SDWODPD\D�\RO�DoWÕ���
�
(QHUML� %DNDQOÕ÷Õ� ����� \ÕOÕ� LoLQGH� NXUXOX� J�oOHUL�
������ 0:¶D� YH� \ÕOOÕN� HOHNWULN� NDSDVLWHOHUL� GH� �����
PLO\DU� N:K¶H� XODúDQ� ��� DGHW� RWRSURG�NW|U�
SURMHVLQLQ� EDúYXUXODUÕQÕ� RQD\ODGÕ�� %DNDQOÕN¶WD�
GH÷HUOHQGLULOPHNWH� RODQ� SURMHOHULQ� NXUXOX� J�F�� LVH�
\DNODúÕN� RODUDN� ������� 0:¶WÕU�� %X� SURMHOHULQ�
RQD\ODQPDVÕ� KDOLQGH� ����� \ÕOÕQGD� HOHNWULN�
�UHWLPLQLQ� ���¶�� RWRSURG�NW|UOHU� WDUDIÕQGDQ�
NDUúÕODQDFDN� ������ \ÕOÕ� RWRSURG�NW|U� �UHWLPL� LoLQ�
.RMHQHUDV\RQ� 'HUQH÷L� SURMHNVL\RQODUÕ�� XOXVDO�
HOHNWULN� �UHWLPL� LoLQ� 6WUDWHML� 0HQNXO� 'H÷HUOHU�
SURMHNVL\RQODUÕ�NXOODQÕOPÕúWÕU����
�
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$����2WRSURG�NW|UOHUH�øOLúNLQ�6RQ�'�]HQOHPHOHU�
�
����� \ÕOÕ� LWLEDUL\OH� ELOH�$YUXSD�%LUOL÷L� RUWDODPDVÕQÕQ� ������ �]HULQGH�RODQ�RWRSURG�NW|UOHULQ�XOXVDO��UHWLPH�
NDWNÕVÕQÕQ�LOHULNL�\ÕOODUGD�GDKD�GD�DUWDFD÷ÕQÕ�LúDUHW�HWPHVL�(QHUML�%DNDQOÕ÷Õ¶QÕ�RWRSURG�NW|U�X\JXODPDODUÕQGD�
GDKD�GLNNDWOL�ELU�SODQODPD�\DSPD\D�LWWL��(OHNWULN�3L\DVDVÕ�.DQXQX¶QGDNLOHUH�HN�RODUDN��RWRSURG�NW|U�VDQWUDO�
SURMHOHUL�GDKD�WLWL]�ELU�úHNLOGH� LQFHOHQHUHN�VDGHFH�HQHUML\H� LKWL\Do�GX\XODQ�E|OJHOHUGH�\DWÕUÕP�\DSÕOPDVÕQD�
L]LQ�YHULOPHVL�YH�EDúYXUXODUÕQ�GH÷HUOHQGLULOPHVL�HVQDVÕQGD�7($ù¶ÕQ�E|OJHVHO�WDOHSOHUL�GLNNDWH�DOÕQDUDN��EX�
WDOHSOHUH� YH� HQHUML� LKWL\DFÕQD� X\JXQ� EXOXQDQ� RWRSURG�NW|U� \DWÕUÕPODUÕQD� L]LQ� YHULOPHVL� NDUDUD� ED÷ODQGÕ��
$QFDN� EX� G�]HQOHPHQLQ�� VLVWHPLQ� YH� \DWÕUÕPODUÕQ� JHOLúLPLQL� HQJHOOHPHPHVL� LoLQ� GH� hONHQLQ� HQHUML�
LKWL\DoODUÕQÕQ� oRN� �]HULQGH� YH� E|OJHVHO� WDOHSOHU� GLNNDWH� DOÕQPDGDQ� KD]ÕUODQDQ� RWRSURG�NW|U� WHVLVL�
EDúYXUXODUÕ�7($ù¶ÕQ�EHOLUOHGL÷L�NULWHOHUH�X\PDODUÕ�KDOLQGH�\DWÕUÕP�L]QL�DODELOLU�ND\GÕ�G�ú�OG����
�
%X�NDUDUÕQ�X\JXODQPDVÕ�DPDFÕ\OD�(QHUML�%DNDQOÕ÷Õ�E�Q\HVLQGH�RWRSURG�NW|U�EDúYXUXODUÕQÕ�GH÷HUOHQGLUPHN�
�]HUH����NLúLOLN�ELU�.XUXO�ROXúWXUXODFDN��6|]�NRQXVX�.XUXO¶GD�(QHUML�*HQHO�'LUHNW|UO�÷�¶GHQ�LNL�ROPDN��]HUH��
'HYOHW�6X�øúOHUL��7($ù��%27$ù�YH�7.ø¶GHQ�ELUHU�WHPVLOFL�\HU�DODFDN���
%DúYXUX� DúDPDVÕQGDNL� SURMHOHULQ� GH÷HUOHQGLULOPHVLQGH� NXOODQÕODQ� NULWHUOHU� GH� \HQLGHQ� EHOLUOHQGL�� %X�
GR÷UXOWXGD� LON� DúDPDGD� EDúYXUX� VDKLSOHULQGHQ� IL]LELOLWH� UDSRUX� \HULQH� ELU� |Q�EDúYXUX� LVWHQHFHN�� (QHUML�
%DNDQOÕ÷Õ¶QD� VXQXODQ� YH� RQD\� EHNOH\HQ� IL]LELOLWH� UDSRODUÕ� LVH� � \HQL� G�]HQOHPHUH� X\JXQ� ELoLPGH� \HQLGHQ�
KD]ÕUODQPDN��]HUH�JHUL�J|QGHULOHFHN��
�
%X�G�]HQOHPH�VRQ�]DPDQODUGD�DVOÕ�LúOHYLQGHQ�X]DNODúÕ\RU�JLEL�J|]�NHQ�RWRSURG�NW|U�X\JXODPDVÕQÕQ�LOHULNL�
\ÕOODUGD�GDKD�SODQOÕ�YH�GLNNDWOL�ELU�úHNLOGH�X\JXODQDFD÷ÕQÕ�LúDUHW�HGL\RU��8OXVDO��UHWLPLQ�����¶VLQL�NDUúÕODPD�
NDSDVLWHVLQH� VDKLS� RWRSURG�NW|U� EDúYXUXODUÕQÕQ� (QHUML� %DNDQOÕ÷Õ� YH� 7($ù¶ÕQ� LNLOL� NRQWURO�\OH� E|OJHVHO�
LKWL\DoODU�X\DUÕQFD�GH÷HUOHQGLULOHFH÷L�YH�DWÕO�NDSDVLWH�\DUDWÕOPDVÕQÕQ�|Q�QH�JHoLOHFH÷LQL�G�ú�Q�\RUX]�����
�
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$����(OHNWULN�3L\DVDVÕ�.DQXQX�
�
��� ùXEDW� ����� WDULKLQGH� NDEXO� HGLOHQ� ����� 6D\ÕOÕ� (OHNWULN� 3L\DVDVÕ� .DQXQX� µ¶(OHNWUL÷LQ� \HWHUOL�� NDOLWHOL��
V�UHNOL�� G�ú�N� PDOL\HWOL� YH� oHYUH\OH� X\XPOX� ELU� úHNLOGH� W�NHWLFLOHULQ� NXOODQÕPÕQD� VXQXOPDVÕ� LoLQ�� UHNDEHW�
RUWDPÕQGD�|]HO�KXNXN�K�N�POHULQH�J|UH� IDDOL\HW�J|VWHUHELOHFHN��PDOL�DoÕGDQ�J�oO��� LVWLNUDUOÕ�YH�úHIIDI�ELU�
HOHNWULN� HQHUMLVL� SL\DVDVÕQÕQ� ROXúWXUXOPDVÕ� YH� EX� SL\DVDGD� ED÷ÕPVÕ]� ELU� G�]HQOHPH� YH� GHQHWLPLQ�
VD÷ODQPDVÕQÕ¶¶�DPDoODPDNWDGÕU���
�
.DQXQ� �EL]FH�� RWRSURG�NW|UOHUL� LOJLOHQGLUHQ� �� |QHPOL� G�]HQOHPH� LoHUPHNWHGLU�� 2WRSURG�NW|U� YH�
RWRSURG�NW|U� JUXSODUÕQÕ� WDQÕPOD\DQ� ��� 0DGGH¶QLQ� ���� YH� ���� � SDUDJUDODUÕ�� RWRSURG�NW|U� YH� RWRSURG�NW|U�
JUXSODUÕQÕQ� HOHNWULN� VDWÕúODUÕQÕ� G�]HQOH\HQ� ��� 0DGGH¶QLQ� ��� SDUDJUDIÕ� YH� 6HUEHVW� 7�NHWLFL¶\L� WDQÕPOD\DQ�
*HoLFL����0DGGH���
�
.DQXQ¶XQ� ���0DGGHVLQLQ� ���� YH� ���� SDUDJUDIODUÕQGD� RWRSURG�NW|U� YH�RWRSURG�NW|U� JUXEX� VÕUDVÕ\OD� µ¶(VDV�
RODUDN�NHQGL�HOHNWULN�HQHUMLVL�LKWL\DFÕQÕ�NDUúÕODPDN��]HUH�HOHNWULN��UHWLPL�LOH�LúWLJDO�HGHQ�W�]HO�NLúL¶¶�YH�µ¶(VDV�
RODUDN�RUWDNODUÕQÕQ�HOHNWULN�HQHUMLVL�LKWL\DFÕQÕ�NDUúÕODPDN��]HUH�HOHNWULN�HQHUMLVL��UHWLPL�LOH�LúWLJDO�HGHQ�W�]HO�
.LúL¶¶�RODUDN�WDQÕPODQPÕúWÕU���
�
.DQXQ¶XQ����0DGGHVL�µ¶%LU�RWRSURG�NW|U�\D�GD�RWRSURG�NW|U�JUXEX���UHWWL÷L�HOHNWULN�HQHUMLVLQLQ��ELU�WDNYLP�\ÕOÕ�
LoLQGH� \�]GH� \LUPLVLQL� DúPDPDN� ND\GÕ\OD� .XUXO� WDUDIÕQGDQ� EHOLUOHQHFHN� RUDQGDNL� PLNWDUÕQÕ� UHNDEHW�
RUWDPÕQGD�VDWDELOLU��2OD÷DQ�VW��KDOOHUH�P�QKDVÕU�ROPDN��]HUH��.XUXO�EX�RUDQÕ�\DUÕVÕ�NDGDU�DUWÕUDELOLU��%LU�
WDNYLP�\ÕOÕ�LoLQGH�.XUXOFD�EHOLUOHQHQ�RUDQGDQ�GDKD�ID]OD�HOHNWULN�HQHUMLVLQLQ�VDWÕOPDVÕ�KDOLQGH��UHWLP�OLVDQVÕ�
DOÕQPDVÕ� ]RUXQOXGXU�� 2WRSURG�NW|U� YH� RWRSURG�NW|U� JUXSODUÕQÕQ� oDOÕúPD� XVXO� YH� HVDVODUÕ�� RUWDNODUÕQD�
\DSDFDNODUÕ� VDWÕúÕQ� QLWHOL÷LQH� LOLúNLQ� G�]HQOHPHOHU� LOH� LKWL\Do� ID]ODVÕ� RODUDN� �UHWWLNOHUL� HOHNWUL÷LQ� VDWÕúÕ��
oÕNDUÕODFDN� \|QHWPHOLNOH� EHOLUOHQLU�¶¶� LIDGHVL\OH� RWRSURG�NW|UOHULQ� DVÕO� IDDOL\HW� DPDoODUÕQGDQ� IDUNOÕ� RODUDN��
NHQGLVLQLQ� YH� RUWDNODUÕQÕQ� HOHNWULN� LKWL\DFÕQÕ� NDUúÕODPDN�� HOHNWULN� WLFDUHWL� \DSDU� KDOH� JHOPHOHULQLQ� |Q�QH�
JHoPH\H�oDOÕúPDNWDGÕU���
�
2WRSURG�NW|UO�÷�Q� NXUXOXú� DPDFÕ� LoLQGH� NDOPDVÕ� DoÕVÕQGDQ� \XNDUÕGDNL�PDGGH�|QHPOLGLU��6HUEHVW� SL\DVD�
NRúXOODUÕQGD�VDWÕODELOHFHN�HOHNWULN�PLNWDUÕQD�JHWLULOHQ�����VÕQÕUÕ��RWRSURG�NW|U�\DWÕUÕPODUÕQÕQ�DWÕO�NDSDVL\HWH�
\RO� DoPD\DFDN� úHNLOGH� SODQODQPDVÕQÕ� VD÷OD\DFDNWÕU�� %X� GR÷UXOWXGD� RWRSURG�NW|U� EDúYXUXODUÕQÕ�
GH÷HUOHQGLUPHN� DPDFÕ\OD� (QHUML� %DNDQOÕ÷Õ� E�Q\HVLQGH� ROXúWXUXODQ� .XUXO� ¶XQ� YH� SURMH� RQD\� V�UHFLQGH�
\HWNLOHQGLULOHQ�7($ù¶ÕQ�|QHPOL�URO�R\QD\DFD÷ÕQÕ�G�ú�Q�\RUX]���
�
*HoLFL� ��� 0DGGH�� µ¶%X� .DQXQXQ� \�U�UO�÷H� JLUPHVLQGHQ� VRQUD� GR÷UXGDQ� LOHWLP� VLVWHPLQH� ED÷OÕ� RODQ�
W�NHWLFLOHU� LOH�.DQXQXQ�\�U�UO�÷H�JLUPHVLQGHQ� LWLEDUHQ�\LUPLG|UW�D\�VRQUD�JHoHUOL�ROPDN��]HUH��ELU�|QFHNL�
\ÕOD�DLW�WRSODP�HOHNWULN�HQHUMLVL�W�NHWLPOHUL�GRNX]�PLO\RQ�N:K¶WHQ�ID]OD�RODQ�W�NHWLFLOHU�VHUEHVW�W�NHWLFL�RODUDN�
NDEXO�HGLOLU¶¶�LIDGHVL\OH�VHUEHVW�W�NHWLFL\L�WDQÕPODPDNWDGÕU��
�
%X� PDGGHQLQ� |QHPL� EL]FH� HOHNWULN� SL\DVDVÕQGDNL� UHNDEHWL� DUWWÕUDFDN� ROPDVÕQGDQ� ND\QDNODQPDNWDGÕU��
+DWÕUODQDFD÷Õ� �]HUH� |QFHNL� X\JXODPDGD� W�NHWLFLOHU� HOHNWULN� LKWL\DoODUÕQÕ� DQFDN�7('$ù�YH\D�RWRSURG�NW|U�
JUXSODUÕ�YDVÕWDVÕ\OD�NDUúÕOÕ\DELOL\RUODUGÕ�������VD\ÕOÕ�\HQL�(OHNWULN�3L\DVDVÕ�.DQXQX�VHUEHVW� W�NHWLFLOHUH� LNLOL�
DQODúPDODU� YDVÕWDVÕ\OD� .DQXQ� X\DUÕQFD� NXUXODFDN� RODQ� GD÷ÕWÕFÕ� úLUNHWOHUGHQ� WHPLQ� HGHELOPHOHULQH� L]LQ�
YHUPHNWHGLU���
�
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$����(OHNWULN�)L\DWODUÕ�

����� \ÕOÕ� VRQXQGD� ,0)¶QLQ� LVWHNOHUL� GR÷UXOWXVXQGD�7($ù� YH�7('$ù¶ÕQ� ILQDQVPDQ�DoÕNODUÕQÕQ� D]DOWÕOPDVÕ�
DPDFÕ\OD� HOHNWULN� VDWÕú� IL\DWODUÕQD� ���� ]DP� \DSÕOPÕú� YH� ����� \ÕOÕQGD� KHU� D\� ��� DUWÕú� \DSÕOPDVÕ�
NDUDUODúWÕUÕOPÕúWÕ��<ÕOVRQX� LWLEDUL\OH� �� FHQW�NZK�RODQ� VDQD\L� HOHNWULN��FUHWL�� �����2FDN¶ÕQGD�\DSÕODQ�]DPOD�
���� FHQW�N:K¶H� XODúPÕúWÕ�� ùXEDW� D\Õ� EDúÕQGD� GD� GDKD� |QFH�DOÕQDQ� NDUDU� GR÷UXOWXVXQGD�7('$ù�HOHNWULN�
VDWÕú� IL\DWODUÕQÕ���� DUWWÕUGÕ�� DQFDN�ùXEDW� RUWDVÕQGD� \DúDQDQ�HNRQRPLN� NUL]� GDOJDOÕ� NXU� VLVWHPLQH�JHoLúOH�
VRQXoODQÕQFD�HOHNWULN�VDWÕú�IL\DWÕ���FHQW�N:K¶H�G�úW����
�
7('$ù¶ÕQ� 0DUW� D\ÕQGD� �VW�VWH� LNL� NH]� ���� RUDQÕQGD� IL\DW� DUWÕúÕ� X\JXODPDVÕQD� UD÷PHQ� GRODU� ED]ÕQGD�
IL\DWODUGDNL� JHULOHPH� HQJHOOHQHPHGL� YH� � 0DUW� D\Õ� VDQD\L� HOHNWULN� VDWÕú� IL\DWÕ� ���� FHQW�N:K� RODUDN�
JHUoHNOHúWL��1LVDQ�EDúÕQGD�7('$ù�HOHNWULN� IL\DWODUD�\HQLGHQ�����RUDQÕQGD�]DP�\DSWÕ�DQFDN�EX�DUWÕú�GD�
GRODU� NXUXQGDNL� \�NVHOPHQLQ�JHULVLQGH� NDOGÕ� YH� VDQD\L� HOHNWULN� IL\DWODUÕ� ���� FHQW�N:K¶H�G�úW���0D\ÕV�D\Õ�
EDúÕQGD�\DSÕODQ����¶O�N�DUWÕúOD�HOHNWULN�IL\DWODUÕ�\HQLGHQ���FHQW�VHYL\HVLQH�XODúWÕ��+D]LUDQ�D\Õ�EDúÕQGD�GD�
HOHNWULN�IL\DWODUÕQD����]DP�\DSÕOGÕ���
�
%L]FH� ����� \ÕOÕ� ER\XQFD� 7('$ù� HOHNWULN� IL\DWODUÕQÕ� GRODU� NXUXQGDNL� LOHUOHPH\H� ED÷OÕ� RODUDN� DUWWÕUDFDN� YH�
GRODU�ED]ÕQGD�IL\DWODUÕ���FHQW�VHYL\HVLQGH�NRUX\DFDN���
�
g]HOOHúWLUPH� VRQUDVÕ� HOHNWULN� IL\DWODUÕQÕQ� L]OH\HELOHFH÷L� WUHQGL� |QJ|UHELOPHN� DPDFÕ\OD� HOHNWULN� SL\DVDVÕQÕQ�
OLEHUDOOHúWLULOGL÷L�YH�GHUHJ�ODV\RQXQ�GHYDP�HWWL÷L�øQJLOWHUH�YH�.DOLIRUQL\D�|UQHNOHULQL�LQFHOHGLN���
�
����� \ÕOÕQGD� EDúOD\DQ� |]HOOHúWLUPH� YH� OLEHUDOOHúWLUPH� oDOÕúPDODUÕQÕQ� DUGÕQGDQ� øQJLOWHUH¶GH� VDQD\L� HOHNWULN�
IL\DWODUÕ�HQIODV\RQXQ�DOWÕQGD�ELU�DUWÕú�J|VWHUGL��\DQL� UHHO�DQODPGD�JHULOHGL��$U]�YH� WDOHELQ�GHQJHGH�ROGX÷X�
hONH¶GH� IL\DWODUÕQ� UHNDEHWLQ� HWNLVL\OH� JHULOHPHVL� úDúÕUWÕFÕ� ELU� VRQXo� GH÷LO�� =DWHQ� SL\DVDODUÕQ� |]HO� VHNW|UH�
DoÕOPDVÕQÕQ� WHPHO� VHEHEL� GH� UHNDEHWL� YH� UHNDEHWH� SDUDOHO� RODUDN� NDOLWH\L� DUWWÕUDUDN� IL\DWODUÕ� G�ú�UPHN��
$QFDN� DU]� YH� WDOHELQ� GHQJHGH� ROPDGÕ÷Õ� GXUXPODUGD� SL\DVDQÕQ� OLEHUDOOHúWLULOPHVL� SODQODQDQÕQ� WHUVLQH�
LúOH\HUHN�HOHNWULN�IL\DWODUÕQGD�EHNOHQPH\HQ�\�NVHOPHOHUH�\RODoDELOLU���
�
$PHULND� %LUOHúLN� 'HYOHWOHUL¶QLQ� .DOLIRUQL\D� H\DOHWLQGH� \DúDQDQODU� WDP� GD� \XNDUÕGD� EDKVHWWL÷LPL]� GXUXPD�
X\JXQ�ELU�|UQHN��
�

.DOLIRUQL\D¶GD�ROGXNoD�J�oO��RODQ�oHYUHVHO�GX\DUOÕOÕ÷ÕQ�GD\DWPDODUÕ\OD�HOHNWULN��UHWLFLOHUL�SDKDOÕ�YH�oHYUH\H�
]DUDUVÕ]�HQHUML� ND\QDNODUÕQD�\|QHOLQPHN�]RUXQGD�NDOPÕúODUGÕ��%LU��UHWLP� WHVLVLQ�\DWÕUÕPÕ� LoLQ� L]LQ�DOPD�YH�
IDDOL\HWH�JHoPH�V�UHVL���\ÕOD�NDGDU�X]DPÕúWÕ��dHYUHFL�EDVNÕODUÕQ�\DWÕUÕP�PDOL\HWOHULQL�YH�ULVNOHULQL�DUWWÕUPDVÕ�
QHGHQL\OH� HVNLPHNWH� RODQ� �UHWLP� YH� GD÷ÕWÕP� WHVLVOHULQLQ� \HQLOHQPHVL� LoLQ� KHUKDQJL� ELU� oDED�
J|VWHULOPL\RUGX�� %X� JHOLúPHOHU� ED÷OÕ� RODUDN� H\DOHWWHNL� HOHNWULN� IL\DWODUÕ� |QFHNL� \ÕOODUD� RUDQOD� ����
\�NVHOPLúWL�� 'L÷HU� H\DOHWOHUGH� LNLOL� DQODúPDODU� YDVÕWDVÕ\OD� GDKD� XFX]D� HOHNWULN� VD÷ODPDQÕQ� P�PN�Q�
RGX÷XQX� IDUNHGHQ� oHOLN� YH� oLPHQWR� �UHWLFLOHUL\OH� PDGHQFLOHU�� SL\DVDQÕQ� VHUEHVWOHúWLULOPHVL� LoLQ� EDVNÕ�
ROXúWXUPD\D� EDúODGÕODU�� .DOLIRUQL\D� H\DOHW� \|QHWLPL� ����¶GD� HOHNWULN� SL\DVDVÕQGDNL� �UHWLP� YH� GD÷ÕWÕP�
WHNHOLQL�NÕUPDN��HQHUML�DU]ÕQÕ�DUWWÕUPDN�YH�NXOODQÕFÕODUD�XFX]�HOHNWULN�VD÷ODPDN�DPDFÕ\OD�\DVDO�G�]HQOHPHOHU�
\DSWÕ��6RQ�KDOLQL�DODQ�\DVD���1LVDQ�����¶GH��\�U�O�÷H�JLUGL���
�
'D÷ÕWÕP� úLUNHWOHUL� OLEHUDOOHúWLUPH\H� NDGDU� LúOHWPHNWH� ROGXNODUÕ� �UHWLP� WHVLVOHULQL� �UHWLFL� úLUNHWOHUH� VDWWÕODU��
(OHNWUL÷LQ�WRSWDQ�DOÕú�VDWÕúÕQÕQ�JHUoHNOHúWLULOPHVL�DPDFÕ\OD�ELU�HOHNWULN�ERUVDVÕ�ROXWXUXOGX��'D÷ÕWÕP�úLUNHWOHUL�
EX�SL\DVDGD� LKWL\DoODUÕ�RODQ�HOHNWUL÷L�ELU�J�Q�|QFHVLQGHQ�VD÷OD\DELOL\RUODUGÕ��+HUKDQJL�ELU�QHGHQGHQ�|W�U��
EX�SL\DVDGD�HOHNWULN�VDWÕQ�DODPDPÕú�\D�GD�VDWDPDPÕú�ILUPDODU�LoLQGH�LNLQFLO�ELU�VSRW�SL\DVD�NXUXOGX���
�
7�NHWLFLOHU� YH� VDQD\L� NXUXOXúODUÕQÕ� HOHNWULN� IL\DWODUÕQGD� ROXúDELOHFHN� GDOJDODQPDODUGDQ� NRUXPDN� LoLQ�
SHUDNHQGH�HOHNWULN�IL\DWODUÕQD�ELU��VW�VÕQÕU�JHWLULOGL���
�
3L\DVDQÕQ�LúOH\LúLQLQ�ER]XOPDVÕ�LVH�EX�G�]HQOHPHOHUGHQ�VRQUD�EDúODGÕ��dHYUHFL�EDVNÕODU�\�]�QGHQ�HOHNWULN�
�UHWLP�NDSDVLWHVL�DUWPD]NHQ��6LOLNRQ�9DGLVL¶QLQ�GH�E�\�N�NDWNÕVÕ\OD�H\DOHW�HOHNWULN�W�NHWLPL�KÕ]OD�\�NVHOGL��
3HUDNHQGH� VDWÕú� IL\DWODUD� JHWLULOHQ� �VW� VÕQÕUOD� NRUXQDQ� W�NHWLFLOHU� KHUKDQJL� ELU� WDVDUUXI� WHGELUL� DOPD\Õ�
G�ú�QPH]NHQ�� LNLOL� DQODúPDODU� \ROX\OD� NHQGLOHULQL� NRUXPDODUÕQD� L]LQ� YHULOPH\HQ� GD÷ÕWÕP� úLUNHWOHUL� HOHNWULN�
DU]ÕQGDNL� \HWHUVL]OL÷LQGH� DUWPDVÕ\OD� HOHNWUL÷H� KHU� JHoHQ� J�Q� GDKD� ID]OD� |GHPH\H� EDúODGÕODU�� %X� DUDGD�
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LNLQFLO�SL\DVD�KÕ]OD�GD÷ÕWÕP�úLUNHWOHULQLQ�DOH\KLQH�LúOHPH\H�EDúODGÕ�o�QN���UHWLFLOHU�ELULQFLO�SL\DVD�\HULQH�NDU�
PDUMÕQÕQ�GR÷DO�RODUDN�GDKD�\�NVHN�ROGX÷X�VSRW�SL\DVD\D�VDWÕúÕ�WHUFLK�HGL\RUODUGÕ���
�
/LEHUDOOHúPH�|QFHVLQGH�N:K�EDúÕQD���FHQW�RODQ�HOHNWULN�IL\DWODUÕ������\ÕOÕ�$UDOÕN�D\ÕQGD�RUWDODPD����FHQWH�
XODúWÕ�� %LUDUD� GD÷ÕWÕP� úLUNHWOHUL� ELU� N:K� LoLQ� \DNODúÕN� ����� |GHPHN� ]RUXQGD� NDOGÕODU�� hUHWLFLOHU� IL\DWODUÕ�
V�UHNOL� DUWWÕUÕUNHQ�� GD÷ÕWÕP� úLUNHWOHUL� JHoLú� V�UHVL� ER\XQFD� HOHNWULN� IL\DWODUÕQÕ� \�NVHOWHPHGLNOHULQGHQ� EX�
PDOL\HW�DUWÕúÕQÕ�P�úWHULOHULQH�\DQVÕWDPDGÕODU���
�
3L\DVDQÕQ�OLEHUDOOHúPHVLQL�DPDoOD\DQ�G�]HQOHPH��VRQ�NXOODQÕFÕ\Õ�NRUXPD\Õ�GD�LKPDO�HWPHGL÷L�LoLQ�GD÷ÕWÕP�
úLUNHWOHULQLQ� ILQDQVPDQ� DoÕNODUÕ� KÕ]OD� DUWWÕ� YH� VRQXQGD� LIODVÕQ� HúL÷LQH� JHOGLOHU�� <�N�PO�O�NOHULQL� \HULQH�
JHWLPH\H�oDOÕúDQ�GD÷ÕWÕP�úLUNHWOHUL��VWOHQGLNOHUL�LQDQÕOPD]�ILQDQVPDQ�\�N�QH�NDUúÕQ�]DPDQ�]DPDQ�HOHNWULN�
NHVLQWLOHULQH� HQJHO� RODPDGÕODU�� d�QN�� HOGH� HWWLNOHUL� E�\�N� NDUD� UD÷PHQ� �UHWLFL� úLUNHWOHU� \HQL� \DWÕUÕP�
\DSPDNWDQ�NDoÕQÕ\RUODUGÕ���
�
6RQXQGD�H\DOHW� \|QHWLPLQL�P�GDKHOH�HWPHN�]RUXQGD�NDOGÕ÷Õ� NUL]�KDOHQ�o|]�OHELOPLú�GH÷LO���VW�QH��VWO�N�
HOHNWULN� IL\DWODUÕ� OLEHUDOOHWLUPH� |QFHVLQLQ� \XNDUÕVÕQGD� VH\UHGL\RU�� 6RQ� NXOODQÕFÕODU� OLEHUDOOHúWLUPHQLQ�
EDúÕQGDQ� LWLEDUHQ� HOHNWUL÷H� ����PLO\DU� ID]OD� |GHGLOHU�� 'D÷ÕWÕFÕ� úLUNHWOHUVH� ���PLO\DU¶D� XODúDQ� ]DUDUODUÕ\OD�
EDWPDQÕQ�HúL÷LQGH�HOHNWULN�SL\DVDVÕQÕQ�\HQLGHQ�WDP�G�]HQOHPH\H�JHoPHVLQL�EHNOL\RU���
�
<XNDUÕGDNL� |UQHNWH� J|UG�÷�P�]� �]HUH� \R÷XQ� VHUPD\H� \DWÕUÕPODUÕ� JHUHNWLUHQ� HOHNWULN� SL\DVDVÕ�� DU]�WDOHS�
GHQJHVLQLQ�VD÷ODQDPDGÕ÷Õ�GXUXPODUGD�HOHNWULN� IL\DWODUÕQÕQ�DUWPDVÕQD�QHGHQ�ROX\RU��$VOÕQGD�DU]ÕQ�\HWHUVL]�
ROGX÷X�SL\DVDGD�IL\DWODUÕQ�\�NVHOPHVL�NDoÕQÕOPD]���
�
����� 0DUW¶ÕQGD� \�U�UO�÷H� JLUHQ� (OHNWULN� 3L\DVDVÕ� .DQXQX� VHUEHVW� W�NHWLFLOHULQ� LNLOL� DQODúPDODU� \ROX\OD�
HOHNWULN� LKWL\DoODUÕQÕ� NDUúÕODPDODUÕQD� RODQDN� YHUL\RU�� %XQXQ� W�NHWLFLOHU� LoLQ� IL\DW� ULVNLQL� G�ú�UHFH÷L�
V|\OHQHELOLU�� $QFDN� VHUEHVW� W�NHWLFL� VÕQÕUÕQÕQ� �� PLO\RQ� N:K� RODUDN� EHOLUOHQPHVL� \DQL� \ÕOOÕN� W�NHWLPL� V|]�
NRQXVX� UDNDPÕ� JHoHQ� W�NHWLFLOHULQ� LNLOL� DQODúPDODU� \DSPDVÕQD� L]LQ� YHULOPHVL�� EX� ROXPOX� G�]HQOHPHQLQ�
HWNLVLQL�VÕQÕUOÕ\RU��6HUEHVW�W�NHWLFL�ROPD\DQ�VDQD\LFLOHU�YH�ELUH\VHO�W�NHWLFLOHUH�\DSÕODFDN�VDWÕúÕQ�WDULIHOHULQLQ�
LVH� (OHNWULN� 3L\DVDVÕ� hVW� .XUXOX� WDUDIÕQGDQ� RQD\ODQDFDN� ROPDVÕ� .DOLIRUQL\D¶GDNL� �VW� VÕQÕU� X\JXODPDVÕQÕ�
KDWÕUODWÕ\RU���
�
gWH� \DQGDQ� �UHWLPLQ� E�\�N� |Oo�GH� GHYOHW� HOLQGH� ROPDVÕ� �UHWLFLOHUGHQ� ND\QDNODQDFDN� ELU� IL\DW�
LVWLNUDUVÕ]OÕ÷ÕQÕQ�NÕVD�YDGHGH�|Q�QH�JHoHFHN�JLEL�J|]�N�\RU���
�
�
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%�����ùLUNHW��$N�(QHUML��
�

$N�(QHUML� 7�UNL\H¶QLQ�HQ�E�\�N�RWRSURG�NW|U��ROPDVÕQÕQ�\DQÕVÕUD�VHNW|UGHNL�HQ� WHFU�EHOL� NXUXOXúODUGDQ�
ELULGLU���
�
<DORYD��$ODSOÕ��%R]�\�N�YH�dHUNH]N|\¶GH�NXUXOX������0:�NXUXOX�J�FH�VDKLS���VDQWUDOOD�IDDOL\HW�J|VWHUHQ�
$N� (QHUML� ����� \ÕOÕQÕQ� LON� oH\UH÷LQGH� ������������ N:K� HOHNWULN�� ���������� WRQ� EXKDU� �UHWLPL�
JHUoHNOHúWLUPLú��������������N:K�HOHNWULN�YH���������WRQ�EXKDU�VDWPÕúWÕU���
�
ùLUNHW¶LQ� ����� ELULQFL� oH\UHN� VDWÕúODUÕ� E�\�N� |Oo�GH� EXKDU� VDWÕúODUÕQGDNL� JHULOHPH\H� ED÷OÕ� RODUDN� ���
RUDQÕQGD� D]DOPÕú� YH�86'�����PLO\RQ� RODUDN� JHUoHNOHúPLúWLU�� (Q�E�\�N�EXKDU�P�úWHULVL� RODQ�$NVD¶QÕQ�
1LVDQ� D\Õ� RUWDVÕQGDQ� LWLEDUHQ� NDSDVLWHVLQLQ� ���¶L� RUDQÕQGD� �UHWLP� \DSPD\D� EDúODPDVÕ\OD� EXKDU�
VDWÕúODUÕQÕQ�\HQLGHQ�HVNL�VHYL\HOHULQH�oÕNDFD÷ÕQÕ�|QJ|U�\RUX]��
�
'DOJDOÕ� NXU� VLVWHPLQH� JHoLOPHVL\OH� %27$ù�� GR÷DOJD]� VDWÕú� IL\DWODUÕQÕ� 7('$ù¶ÕQ� HOHNWULN� VDWÕú�
IL\DWODUÕQGDNL� D\DUODPDODUÕQD� J|UH� \HQLOHPH\H� EDúODGÕ�� %X� X\JXODPD� ùLUNHW¶LQ� RSHUDV\RQHO� NDUOÕOÕ÷Õ�
�]HULQGHNL� PDOL\HW� DUWÕúÕ� ULVNLQL� JHoWL÷LPL]� \ÕOD� RUDQOD� D]DOWPÕúWÕU�� ����� \ÕOÕQGD� GR÷DOJD]� YH� QDIWD�
IL\DWODUÕQGDNL� GDOJDODQPD� VRQXFXQGD� RSHUDV\RQHO� NDUOÕOÕNWD� PH\GDQD� JHOHQ� GDUDOPDQÕQ� EX� VHQH�
\XNDUÕGD�EDKVHWWL÷LPL]�QHGHQGHQ�|W�U��WHNUDUODQPDVÕQÕ�EHNOHPL\RUX]���
�
$QFDN� ����� \ÕOÕ� LNLQFL� oH\UH÷L� LoLQ� 7('$ù� HOHNWULN� VDWÕú� IL\DWÕQÕQ� 86'� ED]ÕQGD� RUWDODPD� ���� FHQW�
FLYDUÕQGD� RODFD÷ÕQÕ� WDKPLQ� HGL\RUX]�� %X� GR÷UXOWXGD� EXKDU� VDWÕúODUÕQGDNL� G�]HOPH\H� NDUúÕQ�� ùLUNHW¶LQ�
�����LNLQFL�oH\UHN�86'�ED]ÕQGD�FLURVXQGD��������RUDQÕQGD�ELU�JHULOHPH�|QJ|U�\RUX]��
��
����� \ÕOÕQÕQ� �o�QF�� oH\UH÷LQGH� JHUoHNOHúWLUGL÷L� KDOND� DU]GDQ� HOGH� HWWL÷L� �����PLO\RQ� WXWDUÕQGDNL� QDNLWL�
����� \ÕOÕQÕQ� LON� oH\UH÷LQGH� 86'¶\H� oHYLUHQ� ùLUNHW�� EX� \ROOD� \DNODúÕN� ���� PLO\RQ� NXU� IDUNÕ� JHOLUL� HOGH�
HWPLúWLU�� gWH� \DQGDQ� GDOJDOÕ� NXU� VLVWHPLQH� JHoLOPHGHQ� |QFHNL� J�QOHUGH� \�NVHOHQ� IDL]� RUDQODUÕQGDQ� GD�
ID\GDODQDQ�$N�(QHUML¶QLQ�IDL]�JHOLUOHUL�����PLO\RQ¶D�XODúPÕúWÕU��)DDOL\HW�GÕúÕ�JHOLUOHUGHNL�EX�\�NVHOLúH�ED÷OÕ�
RODUDN�ùLUNHW¶LQ������\ÕOÕ�LON�oH\UHN�QHW�NDUÕ������DUWDUDN��86'�����PLO\RQ�RODUDN�JHUoHNOHúPLúWLU���
�
)DDOL\HWH�JHoLULOPHVL�JHFLNHQ���
��SURMHVLQH�DLW�ELULPOHULQ�\RO�DoWÕ÷Õ�86'��PLO\RQ�WXWDUÕQGDNL�oDOÕúPD\DQ�
NÕVÕP�JLGHU�YH�]DUDUODUÕ�����YH����oH\UHNWH�VDQWUDOODUÕQ�E�\�N�RUDQGD��%DWÕoLP�GÕúÕQGDNL�ELULPOHULQ���UHWLPH�
JHoPHVL\OH�D]DODFDNWÕU���
�
'HYDP� HWPHNWH� RODQ� \DWÕUÕPODU� YH� \HQL� SURMHOHU� LoLQ� DOÕQDQ� \DWÕUÕP� WHúYLNOHUL� VD\HVLQGH� $N� (QHUML¶QLQ�
HIHNWLI�YHUJL�RUDQÕQÕQ������\ÕOÕ�LoLQ��������DUDOÕ÷ÕQGD�JHUoHNOHúHFH÷LQL�G�ú�Q�\RUX]���
�
��
��SURMHVL�\ÕO� LoLQGH�WDPDPHQ�IDDOL\HWH�JHoLULOHPH\HFHN�ROVD�GD�����YH����oH\UHNWH��UHWLPH�EDúODPDVÕ�
SODQODQDQ� WHVLVOHULQ� HOHNWULN� YH� EXKDU� VDWÕúODUÕQÕ� VÕUDVÕ\OD� ���� YH� ���� DUWWÕUDFD÷ÕQÕ�� FLUR\X� LVH� 86'�
ED]ÕQGD� ������ RUDQÕQGD� \�NVHOWHFH÷LQL� WDKPLQ� HGL\RUX]�� $N� (QHUML� LoLQ� ����� \ÕOÕ� QHW� VDWÕú� KHGHILPL]�
86'������PLO\RQ��QHW�NDU�KHGHILPL]�LVH�86'����PLO\RQ¶GXU����
�
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%�����<DWÕUÕPODU�
�
��
��3URMHVL�
�
$N�(QHUML������\ÕOÕQGD�EDúODGÕ÷Õ���
��SURMHVLQL������\ÕOÕ�LON�oH\UH÷LQGH�IDDOL\HWH�JHoLUPH\L�SODQODPDVÕQD�
UD÷PHQ������GHSUHPL�VRQUDVÕQGD�\DSÕ� UXKVDWODUÕQD�JHWLULOHQ�NÕVÕWODPDQÕQ�X]DPDVÕ�YH�JHUHNHQ� L]LQOHULQ�
(QHUML�%DNDQOÕ÷Õ¶QGDQ�JHFLNHUHN�oÕNPDVÕ�QHGHQL\OH�WDPDPOD\DPDGÕ���
�
3URMHQLQ�E�\�N�|Oo�GH�7HPPX]��$÷XVWRV�YH�(\O�O�D\ODUÕQGD�IDDOL\HWH�JHoLULOPHVL�KHGHIOHQL\RU��%DWÕoLP¶H�
HOHNWULN� HQHUMLVL� VDWÕúÕ� LoLQ� JHUoHNOHúWLUHFHN� �
�� 0:� J�F�QGHNL� VDQWUDOÕQ� .DVÕP� ����¶GH� LúOHWPH\H�
DOÕQPDVÕ�SODQODQÕ\RU��+DOLKD]ÕUGD�EX�SURMH\H�GDKLO�VDGHFH����0:�NXUXOX�J�FH�VDKLS�ELU�VDQWUDO�LúOHWPH\H�
DOÕQGÕ���
�
6|]NRQXVX�JHFLNPHOHU�GROD\ÕVÕ\OD�NHVLQ�ROPDPDNOD�ELUOLNWH���
��SURMHVLQLQ����0:¶ÕQÕQ������\ÕOÕQÕQ�DOWÕ��
GL÷HU�\DUÕVÕQÕQ�LVH�VDGHFH���D\Õ�ER\XQFD��UHWLP�\DSPDVÕ�SODQODQÕ\RU���
�
��
�� SURMHVL� RUWDNODUÕQ� EXKDU� YH� HOHNWULN� LKWL\DoODUÕQÕ� ELUOLNWH� NDUúÕODPD\Õ� DPDoOÕ\RU�� 1LWHNLP� %DWÕoLP¶H�
HOHNWULN�VD÷OD\DFDN����QLWH�GÕúÕQGDNL�W�P�ELULPOHUGHQ�EXKDU�VDWÕúÕ�JHUoHNOHúWLULOHFHN���
�
%DWÕoLP¶H� HOHNWULN� VD÷OD\DFDN� RODQ� WHVLVOHUGH� �UHWLOHFHN� RODQ� EXKDUÕQ� VDWÕOPD\DFDN� ROPDVÕQGDQ� GROD\Õ�
V|]NRQXVX�EXKDUÕQ�HOHNWULN�HQHUMLVLQH�G|Q�úW�U�OPHVLQH�RODQDN�VD÷OD\DFDN�ELU�G�]HQOHPH\OH�EX�WHVLVLQ�
HOHNWULN��UHWLPLQLQ�DUWWÕUÕOPDVÕ�RODQDN�YH�LKWLPDO�GDKLOLQGH���
�
%X�SURMHQLQ������\ÕOÕQGD�HOHNWULN�VDWÕúODUÕQÕ������EXKDU�VDWÕúODUÕQÕ�GD�����DUWWÕUDFD÷ÕQÕ�WDKPLQ�HGL\RUX]��
�����\ÕOÕ� LoLQ�HOHNWULN�YH�EXKDU�VDWÕú�SURMHNVL\RQODUÕPÕ]� LVH�VÕUDVÕ\OD�����PLO\RQ�N:K�YH�����PLO\RQ�WRQ��
��
��SURMHVLQLQ������FLURVXQX�86'�����PLO\RQ�DUWWÕUDFD÷ÕQÕ�|QJ|U�\RUX]���
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�
$NHO�3URMHVL�
�
$N� (QHUML¶QLQ�������� RUDQÕQGDNL� LúWLUDNL� $NHO� YDVÕWDVÕ\OD� �VWOHQGL÷L� +D]LQH� JDUDQWLVL� NDSVDPÕQGDNL� ���
<DS�øúOHW�'HYUHW�SURMHVLQGHQ�ELUL�RODQ�<DORYD�'R÷DOJD]�6DQWUDOÕ������0:��LVH�(QHUML�%DNDQOÕ÷Õ�YH�7($ù�
LOH� \DSÕOPDVÕ� JHUHNHQ� DQODúPDODUÕQ� KDOHQ� VRQXoODQGÕUÕOPDPDVÕ� QHGHQL\OH� EHNOL\RU�� øON� �QLWHVLQLQ� �����
VRQXQGD� IDDOL\HWH� JHoHFH÷L� WDDKK�W�\OH� +D]LQH� *DUDQWLVL� DODQ� SURMHQLQ� LQúDDVÕQD� 0D\ÕV� D\ÕQGD�
EDúODQPDVÕ� SODQODQÕ\RUGX�� 7RSODP� \DWÕUÕP� EHGHOL� 86'���� PLO\RQ� RODUDN� DoÕNODQDQ� SURMHQLQ�
ILQDQVPDQÕQÕQ����¶XQXQ�|]ND\QDNODUGDQ�VD÷ODQPDVÕ�SODQODQÕ\RU��'Õú�ILQDQVPDQ�J|U�úPHOHUL�GHYDP�LVH�
HGL\RU���
�
øQúDDW� IDDOL\HWOHULQH� KHQ�]� EDúODQPD\DQ� SURMHQLQ� LON� �QLWHVLQLQ� ����� \ÕOÕ� VRQXQGD�� LNLQFL� �QLWHVLQLQ� LVH�
����� \ÕOÕQÕQ� ��� oH\UH÷LQGHQ� LWLEDUHQ� �UHWLPH� EDúODPDVÕ� |QJ|U�O�\RU�� $N� (QHUML¶QLQ� HQ� E�\�N� EXKDU�
P�úWHULVL�RODQ�$NVD��EXKDU�LKWL\DFÕQÕ�IDDOL\HWH�JHoPHVLQGHQ�VRQUD�$NHO¶GHQ�NDUúÕOD\DFDN���
��
+D]LQH� �� 0D\ÕV� ����� WDULKLQGH� (QHUML� %DNDQOÕ÷Õ¶QD� +D]LQH� *DUDQWLVL� NDSVDPÕQD� DOÕQDQ� ��� <DS�øúOHW�
'HYUHW� SURMHVL\OH� LOJLOL� J|U�úOHULQL� LOHWWL� YH� EX� SURMHOHUH� YHULOHQ� +D]LQH� *DUDQWLVL¶QLQ� VDGHFH� 7($ù�
DOÕPODUÕ\OD�VÕQÕUODQGÕ÷ÕQÕ�DoÕNODGÕ��$oÕNODPD�X\DUÕQFD�HOHNWULN�SL\DVDVÕQÕ� OLEHUDOOHúWLUHUHN�|]HO�VHNW|UH�YH�
UHNDEHWH� DoPD\Õ� DPDoOD\DQ� (OHNWULN� 3L\DVDVÕ� .DQXQX¶QXQ� NDEXO� HGLOHUHN� \�U�UO�÷H� JLUPHVL\OH� HOHNWULN�
SL\DVDVÕQGD� IDDOL\HW� J|VWHUHFHN� úLUNHWOHULQ� �UHWWLNOHUL� HOHNWUL÷L� SL\DVD� NRúXOODUÕ� oHUoHYHVLQGH� VDWPDVÕ�
JHUHNWL÷L� EHOLUWLOGL��+DWÕUODQDFD÷Õ� �]HUH� EDKVL� JHoHQ� ��� SURMH\H�7($ù¶ÕQ� VDWÕQ� DOPDGÕ÷Õ� HOHNWULN� LoLQ� GH�
DOÕP�JDUDQWLVL�YHULOPLúWL���
�
gWH� \DQGDQ� ,0)¶\H� VXQXODQ� 1L\HW� 0HNWXEX¶QXQ� ���� PDGGHVLQLQ� ��� SDUDJUDIÕQGD� µ¶7($ù� WDUDIÕQGDQ�
VDWÕODQ� HOHNWUL÷LQ� RUWDODPD� IL\DWÕQÕQ� NLORYDW� EDúÕQD� ���� FHQWWH� WXWXOPDVÕ� YH� VDWÕQ� DOÕQDQ� HOHNWUL÷LQ�
PDOL\HWLQLQ� NDUúÕODQPDVÕ� LoLQ� 7('$ù¶ÕQ� �FUHW� YH� WDULIHOHULQLQ� EXQD� X\JXQ� RODUDN� DUWÕUÕOPDVÕ¶¶QÕQ�
KHGHIOHQGL÷L�EHOLUWLOPLúWL����
�
%L]�� +D]LQH¶QLQ� DOÕP� JDUDQWLOHULQH� JHWLUGL÷L� VÕQÕUODPDODUOD� 7($ù¶ÕQ� HOHNWULN� DOÕú� PDOL\HWOHULQL� G�ú�UPH\H�
oDOÕúDFD÷ÕQÕ��7($ù�YH�(QHUML�%DNDQOÕ÷Õ¶QÕQ�+D]LQH¶QLQ�X\DUÕODUÕ\OD��EX����SURMH�LoLQGH�HOHNWULN�VDWÕú�IL\DWÕ�
���� FHQW¶LQ� �]HULQGH� RODQODUOD� \HQLGHQ� PDVD\D� RWXUDUDN� \HQL� NRúXOODU� EHOLUOHPH\H� \|QHOHFH÷LQL�
|QJ|U�\RUX]�� 6|]� NRQXVX� SURMHOHULQ� ELUoR÷XQXQ� (OHNWULN� 6DWÕú� YH� 'R÷DOJD]� $OÕú� $QODúPDODUÕ¶QÕQ� GD�
LP]DODQPDPÕú�ROPDVÕ�GD�WDKPLQOHULPL]LQ�JHUoHNOHúPH�RODVÕOÕ÷ÕQÕ�\�NVHOWL\RU���
�
$N� (QHUML¶QLQ� $NHO� YDVÕWDVÕ\OD� �VWOHQGL÷L� <DORYD� 'R÷DOJD]� dHYLULP� 6DQWUDOÕ¶QÕQ� \XNDUÕGD� EDKVHWWL÷LPL]�
X\JXODPDGDQ�ROXPVX]�HWNLOHQHFH÷LQL�G�ú�QP�\RUX]���
�
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<HQL�3URMHOHU�
�
$N�(QHUML�E�\�PH�KHGHIOHUL�GR÷UXOWXVXQGD������\ÕOÕ�LoLQGH�(QHUML�%DNDQOÕ÷Õ¶QD�����0:�NXUXOX�J�F�QGH���
DGHW� RWRSURG�NW|U� VDQWUDOÕ� SURMHVL� LoLQ� EDúYXUXGD� EXOXQPXúWX�� %X� EDúYXUXODUGDQ� ø]PLU� .HPDOSDúD� YH�
%LOHFLN� %|]�\�N¶WH� NXUXOPDN� �]HUH� KHU� ELUL� ���� 0:� NXUXOX� J�F�QH� VDKLS� LNL� VDQWUDO� (QHUML� %DNDQOÕ÷Õ�
WDUDIÕQGDQ�RQD\ODQGÕ��$N�(QHUML�V|]NRQXVX�VDQWUDOODU�LoLQ�WHúYLN�EHOJHOHULQL�GH�WDPDPODGÕ���
�
%X�VDQWUDOODUÕQ�\DSÕP�KHQ�]� WDNYLPL�NHVLQOHúPLú�ROPDPDNOD�ELUOLNWH�� LQúDDW� IDDOL\HWOHULQLQ�P�PN�Q�RODQ�
HQ�NÕVD�V�UHGH�EDúOD\DFD÷ÕQÕ�YH�VDQWUDOODUÕQ������\ÕOÕQGDQ�LWLEDUHQ�IDDOL\HWH�JHoHFH÷LQL�WDKPLQ�HGL\RUX]����

�
�
%X�SURMHOHULQ�\DQÕVÕUD�$N�(QHUML�%DOÕNHVLU��%DQGÕUPD¶GD�LQúD�HGLOPHN����0:�NXUXOX�J�FH�VDKLS�ELU�U�]JDU�
VDQWUDOÕ� LoLQ� EDúYXUXGD� EXOXQPXúWXU�� 6|]NRQXVX� VDQWUDO� (QHUML� %DNDQOÕ÷Õ¶QGD� GH÷HUOHQGLULOPH�
DúDPDVÕQGDGÕU���
�
$N� (QHUML� RWRSURG�NW|U� \DWÕUÕPODUÕQGDQ� EDúND�� HOHNWULN� GD÷ÕWÕP� DODQÕQGD� IDDOL\HW� J|VWHUPHN� DPDFÕ\OD�
.RFDHOL�*HE]H�E|OJHOHULQL�NDSVD\DQ�����(OHNWULN�'D÷ÕWÕP�%|OJHVL¶QLQ�LúOHWPH�KDNNÕQÕ�ND]DQDQ�&('$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��
�
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%�����6DWÕúODU�
�
$N�(QHUML¶QLQ�HOHNWULN�VDWÕúODUÕ�\HQL�SURMHOHULQ�IDDOL\HWH�JHoLULOPHVL\OH�KÕ]OD�DUWDUDN������\ÕOÕQGD�����PLO\DU�
N:K¶H�������\ÕOÕQGD�����PLO\DU�N:K¶H�\�NVHOHFHNWLU���
�
%XKDU� VDWÕúODUÕ� LVH� $NVD¶QÕQ� EXKDU� LKWL\DFÕQÕ� $NHO¶GHQ� NDUúÕOD\DFDN� ROPDVÕ� QHGHQL\OH� ����� \ÕOÕQGDQ�
LWLEDUHQ�D]DODFDN��%L]�$NHO�SURMHVLQGHNL�JHFLNPHOHUL�J|]�|Q�QGH�EXOXQGXUDUDN��<DORYD�6DQWUDOÕ¶QÕQ�EXKDU�
VDWÕúODUÕQÕQ�������\HULQH������\ÕOÕQGD�WDPDPHQ�VRQD�HUHFH÷LQL�|QJ|U�\RUX]���
�
$QFDN� <DORYD� 6DQWUDOÕ¶QÕQ� EXKDU� VDWÕúÕ� GXUGXUXOGXNWDQ� VRQUD� EX� VDQWUDOGD� �UHWLOHQ� EXKDUÕQ� HOHNWULN�
HQHUMLVLQH�G|QG�U�OPHVL� VD÷OD\DFDN�ELU� EXKDU� WULE�Q�� IDDOL\HWH�JHoLULOHFHNWLU��%|\OHFH�EXKDU�VDWÕúÕQGDQ�
HOGH� HGLOHQ� JHOLULQ� D]DOPDVÕQD� NDUúÕQ�� <DORYD� 6DQWUDOÕ¶QÕQ� HOHNWULN� �UHWLP� YHULPOLOL÷L� YH� RSHUDV\RQHO�
NDUOÕOÕ÷Õ�DUWWÕOPÕú�RODFDNWÕU���
�

�
(OHNWULN�SL\DVDVÕQÕQ�OLEHUDOOHúWLULOPHVL\OH�HOHNWULN��UHWLFL�YH�GD÷ÕWÕFÕODUÕ�DUDVÕQGD�ROXúDFDN�UHNDEHWH�NDUúÕQ��
HOHNWULN�DU]ÕQÕQ�WDOHELQ�JHULVLQGH�NDOPDVÕ�GROD\ÕVÕ\OD��EL]�HOHNWULN�IL\DWODUÕQÕQ������\ÕOÕQGD�����FHQW¶H��JHoLú�
V�UHFLQLQ�VRQD�HUHFH÷LQL�|QJ|UG�÷�P�]������\ÕOÕQGD�LVH���FHQW¶H�\�NVHOHFHFH÷LQL�G�ú�Q�\RUX]��'HYDP�
HGHQ� \ÕOODUGD� LVH� DU]�WDOHS� GHQJHVLQLQ� NXUXOPDVÕ\OD� HOHNWULN� IL\DWODUÕQÕQ� \HQLGHQ� �� FHQW� VHYL\HOHULQH�
JHULOH\HFH÷LQL�WDKPLQ�HGL\RUX]���
�
%XKDU� VDWÕú� IL\DWÕQÕQ� LVH� JHoWL÷LPL]� \ÕOODU� LoLQGH� ��� ��WRQ¶GDQ� ��� ��WRQ¶D� G�úW�÷�Q�� J|]|Q�QGH�
EXOXQGXUDUDN�������WRQ�RUWDODPDVÕQÕ�NRUX\DFD÷ÕQÕ�|QJ|U�\RUX]���
�

�
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(OHNWULN�6DWÕú N:K ������������� ������������� ������������� ������������� ������������� �������������

%XKDU�6DWÕú WRQ ��������� ��������� ��������� ��������� ��������� ���������

����$ ����) ����) ����) ����) ����)
6DWÕúODU��86'�0LO\RQ� ����� ����� ����� ����� ����� �����

)9$g.��86'�0LO\RQ� ���� ���� ���� ���� ����� �����
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%�����'H÷HUOHPH�
�
øQGHUJHQPLú�1DNLW�$NÕPÕ�$QDOL]L��
�
<XNDUÕGDNL�D\UÕQWÕOÕ��UHWLP�YH�VDWÕú�SURMHNVL\RQODUÕQÕ�NXOODQDUDN�HOGH�HWWL÷LPL]�)DL]��9HUJL�YH�$PRUWLVPDQ�
gQFHNL� .DUÕ�� \DWÕUÕP� KDUFDPDODUÕ�� LúOHWPH� VHUPD\HVLQGHNL� GH÷LúLP� YH� YHUJL� \�N�PO�O�NOHULQGHQ�
DUÕQGÕUDUDN� VHUEHVW� QDNLW� DNÕPÕQD� XODúWÕN�� 3ODQODQD� \DWÕUÕPODU� KDULFLQGH� $N� (QHUML� LoLQ� E�\�PH�
SURMHNVL\RQXPX]X����LOH�VÕQÕUODGÕN���
�
øoLQGH� EXOXQGX÷XPX]� HNRQRPLN� NUL]LQ� ERUoODQPD� PDOL\HWOHUL� �]HULQGH� ROXúWXUGX÷X� EDVNÕ\D� \DWÕUÕP�
ULVNOHULQL�DUWWÕUPDVÕQD�NDUúÕQ�HOHNWULN�HQHUMLVL�VHNW|U�Q�Q�E�\�PH�SRWDQVL\HOL�YH�$N�(QHUML¶QLQ�VHNW|UGHNL�
NRQXPXQX�GH÷HUOHQGLUHUHN��QDNLW�DNÕPÕ�DQDOL]LPL]GH�LQGLUJHPH�RUDQÕQÕ�����RODUDN�EHOLUOHGLN��%X�YHULOHUL�
NXOODQDUDN� \DSPÕú� ROGX÷XPX]� LQGLUJHQPLú� QDNLW� DNÕPÕ� DQDOL]L� $N� (QHUML� LoLQ� 86'������ PLO\RQ� SL\DVD�
GH÷HULQH�LúDUHW�HWPHNWHGLU��%X�GH÷HUH�$N�(QHUML¶QLQ�QHW�QDNLW�SR]LV\RQXQX�HNOHGL÷LPL]GH�ùLUNHW¶LQ�KHGHI�
GH÷HUL�86'������PLO\RQ¶D�XODúPDNWDGÕU���
�
$N� (QHUML¶QLQ� ���� RUDQÕQGDNL� $NHO� 3URMHVL� LoLQ� LVH� 86'��� PLO\RQ� GH÷HU� |QJ|UG�N�� %X� SURMHQLQ� $N�
(QHUML¶\H�NDWPD�GH÷HUL�86'�����PLO\RQ�RODFDNWÕU��%|\OHFH�ùLUNHW¶LQ�KHGHI�SL\DVD�GH÷HUL�$NHO�3URMHVL¶\OH�
ELUOLNWH�86'����PLO\RQ¶D�XODúPDNWDGÕU���
�
$N�(QHUML� ����+D]LUDQ������ WDULKLQGHNL�86'������PLO\RQ�SL\DVD�GH÷HUL\OH�KHGHI�SL\DVD�GH÷HULQH�
J|UH�����LVNRQWROX�LúOHP�J|UPHNWHGLU�YH�����\�NVHOPH�SRWDQVL\HOL�WDúÕPDNWDGÕU���
�
�
3L\DVD�dDUSDQODUÕ�$QDOL]L��
�
,0.%¶GH�HQHUML�VHNW|U�QGH�WRSODP���úLUNHW�LúOHP�J|UPHVLQH�NDUúÕQ��RWRSURG�NW|U�RODUDN�VDGHFH���úLUNHW�
�$N� (QHUML� YH� =RUOX� (QHUML�� IDDOL\HW� J|VWHUPHNWHGLU�� (QHUML� VHNW|U�� LoLQGHNL� GL÷HU� úLUNHWOHULQ� �UHWLFL� YH�
LPWL\D]OÕ�NRQXPXQGD�ROPDVÕQGDQ�GROD\Õ�$N�(QHUML�LOH�ELUHELU�NDUúÕODúWÕUPDN�P�PN�Q�GH÷LOGLU��=RUOX�(QHUML�
LVH�GDKD�N�o�N�NXUXOX�J�FH�VDKLS�ROPDVÕ� YH�VDWÕúODUÕQÕQ�VDWÕúODUÕQÕQ����¶LQL�7($ù¶D� ����� LVNRQWR� LOH��
\DSPDVÕQGDQ�GROD\Õ�$N�(QHUML�LoLQ�NÕVÕWOÕ�ELU�NDUúÕODúWÕUPD��LPNDQÕ�VXQPDNWDGÕU���
�
<XUWGÕúÕQGD� LVH� NDUúÕODúWÕUÕODELOLU� úLUNHWOHULQ� GDKD� oRN� �UHWLFL� YH� �UHWLFL�GD÷ÕWÕFÕ� NRQXPXQGD� ROPDVÕ��
NDUúÕODúWÕUPDOÕ� ELU� DQDOL]L� VÕQÕUODQGÕUPDNWDGÕU�� %XQD� � NDUúÕQ�� LQFHOHQHQ� úLUNHWOHULQ� )L\DW�.D]DQo�
oDUSDQODUÕQÕQ� RUWDODPDVÕ� VRQ� YHULOHUH� J|UH� ��� FLYDUÕQGD� VH\UHWPHNWHGLU�� %X� úLUNHWOHULQ� )L\DW�6DWÕú�
oDUSDQODUÕQÕQ� RUWDODPDVÕ� LVH� ���� FLYDUÕQGDGÕU�� 6HNW|UGH� EX� oDUSDQODU� GÕúÕQGD� )LUPD� GH÷HUL�)9$g.�
oDUSDQÕ�GD��¶H�\DNÕQ�ELU�RUWDODPD�RUWD\D�NR\PDNWDGÕU���
�
%X�GR÷UXOWXGD��$N�(QHUML��XOXVODUDUDVÕ�)L\DW�6DWÕú�oDUSDQÕ�RUWDODPDUÕQD�J|UH�LVNRQWROX�ROPDVÕQD�UD÷PHQ�
)L\DW�6DWÕú� oDUSDQÕ� RUWDODPDVÕQD� J|UH� ROGXNoD� SULPOLGLU�� $QFDN� 7�UNL\H� HOHNWULN� HQHUMLVL� VHNW|U�Q�Q�
E�\�PH� SRWDQVL\HOL� YH� $N� (QHUML¶QLQ� VHNW|UGHNL� SR]LV\RQX� LWLEDUL\OH� EX� SULPLQ� KDNOÕ� J|U�OHELOHFH÷LQL�
G�ú�Q�\RUX]����
�
�
�
�
�
�
�
�
�
�
�
�
�
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�

�
%�����6RQXo�YH�7DYVL\H���
�
$N� (QHUML� \XNDUÕGD� EDKVHWWL÷LPL]� �UHWLP� YH� VDWÕú� SURMHNVL\RQODUÕ� LOH� LQGLUJHQPLú� QDNLW� DNÕPÕ� DQDOL]LQLQ�
LúDUHW� HWWL÷L� KHGHI� SL\DVD� GH÷HULQLQ� \DQÕVÕUD� EL]FH�� WDúÕGÕ÷Õ� E�\�PH� SRWDQVL\HOL� YH� E�\�PH\L�
\|QOHQGLUHFHN�YL]\RQ�YH�WHFU�EHVL�LOH�GH÷HUOHQGLULOPHOLGLU���
�
(OHNWULN� SL\DVDVÕQÕQ� OLEHUDOOHúWLULOPHVL\OH� GH÷LúHFHN� NRúXOODU� LoLQGH� IDDOL\HWOHULQL� YH� NDUOÕOÕ÷ÕQÕ� DUWWÕUDUDN�
GHYDP� HWWLUHFHN� WHFU�EH\H� YH� YL]\RQD� VDKLS� RODQ� $N� (QHUML�� |]HOOHúWLUPHQLQ� YH� UHNDEHWLQ� GD\DWDFD÷Õ�
úDUWODUD�NROD\FD�X\XP�VD÷OD\DFDN�HVQHNOL÷L�GH�WDúÕPDNWDGÕU���
�
$N� (QHUML�� ��
�� VDQWUDOODUÕQGD� ROGX÷X� JLEL� LOHWLP� YH� GD÷ÕWÕP� PDOL\HWOHULQL� PLQLPL]H� HGHQ� SURMHOHU�
JHOLúWLUPHVLQLQ�\DQÕQGD��HOHNWULN��UHWLPLQGH�ELULP�PDOL\HWOHUL�G�ú�N�RODQ�E�\�N�VDQWUDOODU�GD��%R]�\�N�YH�
.HPDOSDúD��NXUDUDN� IDDOL\HW�VDKDVÕQÕ�JHQLúOHWPHNWHGLU��6|]�NRQXVX�VDQWUDOODU�|Q�P�]GHNL�G|QHPOHUGH�
$N�(QHUML¶QLQ��UHWLFL�úLUNHW�RODUDN�IDDOL\HW�J|VWHUPHVL�GXUXPXQGD�JHUHNHFHN��UHWLP�NDSDVLWHVLQL�YH�G�ú�N�
PDOL\HWOHUL�VD÷ODPDVÕQGD�\DUGÕPFÕ�RODFDNWÕU���
�
$N�(QHUML� LoLQ�$O�RODQ�\DWÕUÕP� WDYVL\HPL]L�� LQGLUJHQPLú�QDNLW�DQDOL]LPL]LQ�J|VWHUGL÷L�KHGHI�GH÷HU�
YH�ùLUNHW¶LQ�E�\�PH�VWUDWHMLVL�ÕúÕ÷ÕQGD�\LQHOL\RUX]���
���
�
�
�
�
�
�
�

3L\DVD�dDUSDQODUÕ�7DEORVX

)�. )�6

%DQJRU�+\GUR�(OHFWULF�&RPSDQ\ ���� ���
&�$��/D�(OHFWULFLGDG�GH�&DUDFDV�6�$�&�$ ���� ���
&HQWUDLV�(OHWULFDV�GH�6DQWD�&DWDULQD�6�$ ���� ���
&KLOHFWUD�6�$�� ��� ���
&KXEX�(OHFWULF�3RZHU�&RPSDQ\ ���� ���
(OHFWULFLWH�GH�6WUDVERXUJ��(6��6$� ���� ���
(OHFWULFLGDGH�GH�3RUWXJDO��6�$�� ��� ���
(QGHVD�6$ ���� ���
+RNNDLGR�(OHFWULF�3RZHU�&RPSDQ\� ���� ���
.RUHD�(OHFWULF�3RZHU�&RUSRUDWLRQ� ���� ���

0DQLOD�(OHFWULF�&RPSDQ\��0HUDOFR�� ���� ���
1RUWKHDVW�8WLOLWLHV�,QFRUSRUDWHG ���� ���
2NLQDZD�(OHFWULF�3RZHU�&RPSDQ\ ��� ���
3RZHU*HQ�3/& ���� ���

7RN\R�(OHFWULF�3RZHU�&RPSDQ\ ���� ���
8QLRQ�(OHFWULFD�)HQRVD�6�$�� ���� ���

2UWDODPD ���� ���

$N�(QHUML ��� ���

6LUNHW
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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]���


