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(1.$�+2/'ø1*� � � � � ����621�*(/øù0(/(5�
�
(QND�+ROGLQJ�HQHUML�VHNW|U�QGHNL�YDUOÕ÷ÕQÕ��KLVVHWWLUPH\H�EDúODGÕ����
�
(QND�YH� ,QWHUJHQ
LQ�$GDSD]DUÕ��*HE]H�YH� ø]PLU¶GH� �NXUDFD÷Õ� WRSODP�������0:�J�F�QGHNL�VDQWUDOOHU��
����� \ÕOÕQGD� 7�UNL\H� HQHUML� �UHWLPLQLQ� ���
VLQL� JHUoHNOHúWLUHFHN�� 3URMH� WDPDPODQGÕ÷ÕQGD�� ���� PLO\DU�
GRODUD�PDO�RODFDN��
�
(QND� +ROGLQJ�� E�Q\HVLQGH� EXOXQDQ� (QND� øQúDDW� YH� 6DQD\L� $�ù� LOH� ,QWHUJHQ� �86� %HFKWHO� YH� 6KHOO�
RUWDNOÕ÷Õ��RUWDNOÕ÷ÕQGD�$GDSD]DUÕ��*HE]H�YH� ø]PLU
GH�NXUDFD÷Õ�GR÷DOJD]�NRPELQH�oHYULP�VDQWUDOOHULQLQ�
WHPHOLQL� ��� 7HPPX]� WDULKLQGH� DWPÕúWÕU��2UWDNOÕN�� <DS�øúOHW�PRGHOL� LOH� NXUXODFDN� RODQ� VDQWUDOOHULQ�
WRSODP�J�F�Q�Q�������0:�RODFD÷ÕQÕ�YH������\ÕOÕQGD�WDPDPODQDFDN�RODQ�SURMHQLQ�VRQXQGD�\ÕOGD�
�UHWLOHFHN� ����� PLO\DU� .:+� HOHNWULN� HQHUMLVLQLQ� 7�UNL\H
QLQ� WRSODP� HOHNWULN� HQHUMLVL� �UHWLPLQLQ�
\�]GH���VL�RODFD÷ÕQÕ�DoÕNODGÕ��.RQVRUVL\XP�LoLQGH�(1.$¶QÕQ�SD\Õ����¶WÕU��
�
$GDSD]DUÕ�YH�*HE]H�6DQWUDOOHULQLQ�NXUXOX�J�o�NDSDVLWHOHUL�VÕUDVÕ\OD�����YH�������0:�ROXS������\ÕOÕQÕQ�
0DUW�D\ÕQGD� IDDOL\HWH�JHoPHOHUL�SODQODQÕ\RU��.XUXOX�J�F�Q�Q�������0:�RODQ�$OLD÷D�VDQWUDOL� LVH� IDUNOÕ�
ILQDQVPDQ� SODQÕ� GROD\ÕVÕ\OD�� GL÷HU� LNL� VDQWUDOGHQ� \DNODúÕN� RODUDN� DOWÕ� D\� VRQUD� �UHWLPH� EDúOD\DFD÷Õ�
EHOLUWLOGL���
�
øKDOHVL� ����� \ÕOÕQÕQ�(NLP�D\ÕQGD�(QND�,QWHU*HQ�NRQVRUVL\XPX� WDUDIÕQGDQ�DOÕQDQ�SURMHOHU� LoLQ�+D]LUDQ�
D\ÕQGD� HOHNWLULN� GD÷ÕWÕPÕ� NRQXVXQGD� 7($ù� LOH� DQODúPD\D� YDUÕOGÕ�� ��� \ÕO� V�UHVLQFH� �UHWLOHQ� HOHNWLULN��
7($ù�WDUDIÕQGDQ�VDWÕQ�DOÕQDFDN���$\UÕFD��HOHNWLULN��UHWLPL�LoLQ�JHUHNOL�RODQ�GR÷DOJD]�DOÕP�NRQWUDWÕ���\ÕOGD��
���PLO\DU�P���JHoWL÷LPL]�J�QOHUGH�%RWDú¶OD� LP]DODQGÕ��%|\OHFH��(1.$�KHP�GR÷DOJD]�WHPLQLQL�KHP�GH�
�UHWLOHQ�HOHNWUL÷LQ�VDWÕPÕQÕ�JDUDQWLOHPLú�ROGX�YH�SURMHQLQ�XOXVODUDUDVÕ�ILQDQVPDQÕQÕ�NROD\ODúWÕUGÕ���
�
3URMHQLQ�WRSODP�PDOL\HWLQLQ�����PLO\DU�GRODU�ROGX÷X�YH�EXQXQ�����PLO\DU�GRODUÕQÕQ�\XUWGÕúÕ�ILQDQVPDQ�LOH�
JHUL� NDODQÕQÕQ� |]ND\QDNODU� LOH� NDUúÕODQDFD÷Õ� EHOLUWLOGL�� 6|]NRQXVX� ���� PLO\DU� GRODUOÕN� ILQDQVPDQ� LoLQ�
$PHULNDQ� ,PSRUW�([SRUW� %DQN��23,&�� $OPDQ�+HUPHV� YH�%HOoLNDOÕ�21'� LOH� NUHGL� DQODúPDVÕ� ���(\O�O�
����� WDULKLQGH� LP]DODQGÕ��%X� ILQDQVPDQ��úLPGL\H�GHN�|]HO�VHNW|U�Q�DOGÕ÷Õ�VÕIÕUGDQ� LQúDD�HGLOHFHN�HQ�
E�\�N�HQHUML�ILQDQVPDQODUÕQGDQ�ELUL�ROPD�|]HOOL÷LQL�WDúÕ\RU��3URMHQLQ�����PLO\RQ�GRODU�FLYDUÕ�KHVDSODQDQ�
LQúDDW�LúOHULQL�GH�(1.$��VWOHQPLú�GXUXPGD���
�
6KHOO� YH� %HFKWHO�¶LQ� RUWDN� LúWLUDNL� RODQ� ,QWHU*HQ��� 6KHOO¶LQ� HQHUML� �UHWLPLQGHNL� X]PDQOÕ÷Õ\OD�� E�\�N� ELU�
WDDKK�W� ILUPDVÕ� RODQ� %HFKWHO¶LQ� SURMH� JHOLúWLUPH� YH� \�U�WPH� NRQXVXQGDNL� GHQH\LPOHULQL� ELUOHúWLUHUHN���
XOXVODUDUDVÕ� SHNoRN� HQHUML� �UHWLPL� YH� HQHUML� GD÷ÕWÕPÕ� SURMHOHUL� JHUoHNOHúWLUPLúWLU�� (QHUML\H� RODQ� LKWL\DFÕ�
J�Q� JHoWLNoH� DUWDQ� 7�UNL\H¶GH� X]XQ� YDGHOL� YDU� ROPDN� LVWH\HQ� ,QWHU*HQ�� %HFKWHO¶LQ� $QNDUD�*HUHGH�
RWR\ROX�LQúDDVÕQGD�(1.$�LOH�\DSWÕ÷Õ�LúELUOL÷LQL�GH÷HUOHQGLUHUHN��VWUDWHMLN�RUWDN�RODUDN�(1.$¶\Õ�VHoWL���
�
7�UNL\H¶GHNL� HQHUML� WDOHEL�� �ONHQLQ� JHOLúPHNWH� ROPDVÕ� GROD\ÕVÕ\OD� KÕ]OÕ� E�\�WHQ� HNRQRPL� YH� DUWDQ�
úHKLUOHúPH� RUDQÕ\OD� SDUDOHO� RODUDN� DUWPDNWDGÕU�� 6RQ� \LUPL� \ÕOOÕN� RUWDODPD� WDOHS� DUWÕúÕ� ��� RODUDN�
JHUoHNOHúPLúWLU�� ����� \ÕOÕ� HOHNWLULN� W�NHWLPL� ���� PLO\DU� NZK¶\D� XODúÕUNHQ�� �UHWLP� ���� PLO\DU� NZK�
FLYDUÕQGD\GÕ�� ����¶GDQ� LWLEDUHQ� HQHUML� \DWÕUÕPODUÕQÕQ� \DYDúODPDVÕ� 7�UNL\H¶\L� HOHNWULN� LWKDODWoÕVÕ�
GXUXPXQD� JHWLUGL�� � +HU� QH� NDGDU� 7($ù� VHNW|UGHNL� D÷ÕUOÕ÷ÕQÕ� NRUXVD� GD�� HQHUML� \DWÕUÕPODUÕQÕQ� \�NVHN�
ILQDQVPDQ� JHUHNWLUHQ� SURMHOHU� ROPDVÕ�� GHYOHWLQ� HQHUML� VHNW|U�Q�� |]HOOHúWLUPHOHU� YH� <DS�øúOHW� WDU]Õ�
�����������������������������������������������������������
������¶GH�NXUXOPXú�RODQ�%HFKWHO��EXJ�Q�\HGL�NÕWDGDNL������ONHGH��������RSHUDV\RQ�\�U�WHQ�JOREDO�ELU�P�KHQGLVOLN�YH�

WDKK�W�ILUPDVÕGÕU��%HFKWHO��ERUX�KDWODUÕ��EDUDMODU��RWR\ROODU�JLEL�HQHUML�YH�GL÷HU�DOW\DSÕ�SUROHULQGH�KL]PHW��YHUPHNWHGLU��
�

��,QWHU*HQ��,QWHUQDWLRQDO�*HQHUDWLRQ�&R��������\ÕOÕQGD�6KHOO�YH�%HFKWHO�WDUDIÕQGDQ�NXUXOGX��3URMH�\|QHWLPL�YH�ILQDQVPDQÕ��

HQHUML�GD÷ÕWÕPÕ�NRQXODUÕQGD�X]PDQ�RODQ�úLUNHW��\DWÕUÕP�\DSWÕ÷Õ��ONHOHUGH�\HUHO�RUWDNODUOD�oDOÕúPDNWDGÕU�� ,QWHUJHQ��WRSODP�
J�F���������0:¶\L�EXODQ����HQHUML�VDQWUDOLQL�KDOLKD]ÕUGD�LúOHWPHNWH�\D�GD�LQúDDVÕQÕ�V�UG�UPHNWHGLU���
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PLQ�������PLO\RQ

PD[���������PLO\RQ

�����PLO\RQ

(1.$�+ROGLQJ��3L\DVD�'H÷HUL��86��PLO\RQ�

LKDOHOHUOH� |]HO� JLULúLPFLOHUH� EÕUDNPDVÕ� VRQXFXQX� GR÷XUPDNWDGÕU�� (QND� YH� ,QWHU*HQ¶LQ� ELUOLNWH�
\�U�WW�NOHUL�SURMH�GH�EX�VRQXFX�GR÷UXODU�QLWHOLNWHGLU���
�
7�UNL\H
QLQ�|QGH�JHOHQ�LQúDDW�JUXSODUÕQGDQ�RODQ�(QND�+ROGLQJ��E�Q\HVLQGH�(QND�LQúDDW�YH�6DQD\L�$�ù��
�\�]GH������3LPDú�3ODVWLN� LQúDDW�0DO]HPHOHUL�$�ú�� �\�]GH������$OWDú�(O�$OW��'|YPH�dHOLN�6DQD\L�$�ù��
�\�]GH��������5DPHQND�&ORVHG�-RLQW�6WRFN�&RPSDQ\�/WG���\�]GH������-RLQW�6WRFN�&RPSDQ\�0RVHQND�
�\�]GH� ����� .DVNWDú� .D\DU� .DOÕS�� $OW\DSÕ�� 6RQGDM� $�ú�� �\�]GH� ���� YH� .HOHEHN�0RELO\D� YH� .RQWUSODN�
6DQD\L�$�ù��\�]GH�����JLEL�|QHPOL�RUWDNOÕNODU�EXOXQGXUPDNWDGÕU���
�
%HNOHQWLOHU�YH�7DYVL\H«�
�

(QND�+ROGLQJ�WDDKK�W�DODQÕQGDNL�GHQH\LPOHULQL�HQHUML�VHNW|U�QH�DNWDUDUDN�JHOLúPHNWH�RODQ�ELU�DODQD�
DGÕP�DWÕ\RU��gQ�P�]GHNL�\ÕOODUGD�7�UNL\H¶QLQ�HQHUML�LKWL\DFÕQÕQ�DUWPD\D�GHYDP�HGHFH÷LQL�J|]�|Q�QGH�
EXOXQGXUDUDN�� (1.$¶QÕQ� ,QWHU*HQ� LOH� ELUOLNWH� EDúODWWÕ÷Õ� EX� E�\�N� \DWÕUÕPÕQ� úLUNHWH� |QHPOL� ELU� DNWLI�
GH÷HU�DUWÕúÕ�JHWLUHFH÷LQL�G�ú�Q�\RUX]��3HUDNHQGH�YH�HQHUML�VHNW|UOHULQH�\DSÕOPDNWD�RODQ�\DWÕUÕPODUÕQ�
VDGHFH� DNWLI� GH÷HU� DUWÕúÕ� VD÷ODPDNOD� NDOPD\ÕS�� WDPDPODQGÕNODUÕQGD� |QHPOL� QDNLW� DNÕúÕ� GD�
VD÷OD\DFDNODUGÕU�������\ÕOÕQÕ�����PLO\RQ�GRODU�SL\DVD�GH÷HUL� LOH�NDSDWDQ�(QND�+ROGLQJ��EX�\ÕOÕQ�0DUW�
D\ÕQGD� HQ� \�NVHN� QRNWDVÕ� RODQ� ���� PLO\DU� GRODUD� XODúWÕNWDQ� VRQUD� ,0.%¶\H� SDUDOHO� ELU� G�ú�ú�
VHUJLOH\HUHN������PLO\RQ¶D�JHULOHPLúWLU��%X�NDSVDPGD��\DWÕUÕPFÕODUD�WDYVL\HPL]�E�\�PH�SRWDQVL\HOL�
J|VWHUHQ�VHNW|UOHUH�VWUDWHMLN�\DWÕUÕPODU�\DSDQ�(QND�+ROGLQJ¶L�³8]XQ�9DGHOL�$O´PDODUÕGÕU��
�
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%X� UDSRUGD� \HU� DODQ� W�P� ELOJL� YH� YHULOHU� J�YHQLOLU� ROGX÷XQD� LQDQÕODQ�� KDOND� DoÕN� � ND\QDNODUGDQ� DOÕQPÕúWÕU�� 5DSRUGD� \HU� DODQ�
ELOJLOHULQ� GR÷UX� YH� HNVLNVL]� ROPDVÕ� DPDFÕ\OD� JHUHNHQ� W�P� GLNNDW� YH� |]HQ� J|VWHULOPLúWLU�� %X� ELOJLOHULQ� NXOODQÕOPDVÕ� VRQXFX�
GR÷DELOHFHN�VRQXoODUGDQ��ELOJLOHUGHNL�HNVLNOLN�\D�GD�\DQOÕúOÕNWDQ�6WUDWHML�0HQNXO�'H÷HUOHU�$�ù��VRUXPOX�WXWXODPD]��%X�\D\ÕQGD�
\HU�DODQ�J|U�ú�YH�G�ú�QFHOHULQ�6WUDWHML�0HQNXO�'H÷HUOHU�$ù��\|QHWLPL�LoLQ�KLoELU�ED÷OD\ÕFÕOÕ÷Õ�\RNWXU��
%X�ELOJL�YH�YHULOHULQ�DPDFÕ��SURIHV\RQHO�\DWÕUÕPFÕODUD�HQIRUPDV\RQ�YHUPHN�ROXS��NLúLOHULQ�\DWÕUÕP�NDUDUODUÕQÕ�V|]�NRQXVX�ELOJLOHUH�
ED÷OÕ�NDOPDGDQ�YHUGLNOHUL�YDUVD\ÕOÕU��%X�QHGHQOH��\D\ÕQODQDQ�KLoELU�J|U�ú�\D�GD�G�ú�QFH�ELU�\DWÕUÕP�|QHULVLQGH�EXOXQPD�KHGHIL��
\D� GD� DGÕ� JHoHQ� KLVVHOHULQ� DOÕQÕS� VDWÕOPDVÕ� WDYVL\HVL� QLWHOL÷LQGH� GH÷LOGLU�� 6WUDWHML� 0HQNXO� 'H÷HUOHU� $�ù�¶QLQ� ED÷OÕ� NXUXOXúODUÕ��
oDOÕúDQODUÕ���\|QHWLFLOHUL��RUWDNODUÕ��KDNNÕQGD�UDSRU�\D]ÕODQ�úLUNHW�LOH�GDQÕúPDQOÕN�QLWHOL÷LQGH�]DPDQ�]DPDQ�GR÷UXGDQ�\D�GD�GROD\OÕ�
RODUDN�ELUHELU�LOLúNL\H�JLUPLú�RODELOLU�\D�GD��KHUKDQJL�ELU�KLVVH�VHQHGL�LúOHPL�JHUoHNOHúWLUPLú�RODELOLUOHU��
�

�����6WUDWHML�0HQNXO�'H÷HUOHU�$�ù��
�
7�P� KDNODUÕ� VDNOÕGÕU�� 6WUDWHML� 0HQNXO� 'H÷HUOHU¶LQ� L]QL� DOÕQPDGDQ�� � HOHNWURQLN�� PHNDQLN�� IRWRNRSL�� ND\ÕW� FLKD]Õ� YH\D� EDúND� ELU�
\|QWHPOH��EX�\D\ÕQODUÕQ�ELU�NÕVPÕ�\D�GD�WDPDPÕQÕQ�NRS\DVÕ�oÕNDUÕODPD]��ELOJLVD\DU�VLVWHPOHULQH�DNWDUÕODPD]��


