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øGHRORMLVL øVOkP RODQ VL\DVv ELU SDUWLGLU1 6L\DVHW RQXQ DPHOL YH øVOkP RQXQ LGHRORMLVLGLU1 hPPHW
DUDVÕQGD YH �PPHWOH ELUOLNWH/ �PPHWLQ øVOkP*Õ NHQGLVLQH GkYk HGLQPHVL LoLQ/ +LOkIHW*L YH $OODK*ÕQ
LQGLUGL÷L\OH K�NPHWPH\L2\|QHWPH\L WHNUDU YDUOÕN VDKDVÕQD JHUL JHWLUPHVL PDNVDGÕ LOH �PPHWH |QGHUOLN
HWPHN LoLQ oDOÕúÕU1

+L]E0�W 7DKULU> QH UXKDQL\HWoL/ QH LOPv/ QH DNDGHPLN QH GH KD\ÕU LúOHUL\OH X÷UDúDQ ELU NLWOH
ROPD\ÕS VL\DVv ELU NLWOHGLU1 øVOkP G�ú�QFHVL/ RQXQ FLVPLQLQ UXKX/ Q�YHVL YH KD\DWÕQÕQ VÕUUÕGÕU1

+ø=%0h7 7$+5ø5*ø1
.858/8ù 6(%(3/(5ø

+L]E0�W 7DKULU/ <�FH $OODK*ÕQ> øâõë ôÚö�ôßøíõ�ôí ö®ôÜøèõäøß� øæôË ôåøîôìøèôóôí öÑíõ®øÌôäøß�ö� ôåíõ®õãø�ôóôí ö®øôô̈ øß� ðôßö� ôåîõËøªôó ò�Iãõ� øâõÜøèöã øæõÜô�øßôí
ôåîõ¤öàgøÔõäøß� %6L]GHQ KD\UD GDYHW HGHQ/ PDUXIX HPUHGHQ/ P�QNHUGHQ QHK\HGHQ ELU �PPHW +WRSOXOXN,
EXOXQVXQ1 øúWH RQODU NXUWXOXúD HUHQOHULQ WD NHQGLOHULGLU1%4 D\HWLQH LFDEHW HGHUHN> øVOkP �PPHWLQL
G�úP�ú ROGX÷X úLGGHWOL o|N�QW�GHQ NDONÕQGÕUPDN YH N�I�U ILNLUOHUL/ G�]HQOHUL/ K�N�POHULQGHQ/ NkILU
GHYOHWOHULQ HJHPHQOL÷LQGHQ/ Q�IX]XQGDQ NXUWDUPDN JD\HVL\OH NXUXOPXúWXU1

dDOÕúPDVÕQÕQ JD\HVL/ $OODK*ÕQ LQGLUGL÷L\OH \HQLGHQ \|QHWPHN �]HUH øVOkP +LOkIHW 'HYOHWL*QL WHNUDU
Y�FXGD JHWLUPHNWLU1

6L\DVL 3DUWLOHULQ .XUXOPDVÕQÕQ
ùHU*DQ *HUHNOLOL÷L

� +L]E*LQ NXUXOXúX/ $OODKX 7HkOk*QÕQ> ò�gIãõ� øâõÜøègöã øæõÜô�gøßôí %6L]GHQ ELU �PPHW +WRSOXOXN, EXOXQVXQ%5
HPULQH LFDEHW LoLQGLU1 d�QN� <�FH $OODK EX D\HWWH P�VO�PDQODUD/ DUDODUÕQGD úX LNL LúL \HULQH JHWLUHFHN
NLWOHOHúPLú ELU FHPDDWÕQ ROPDVÕQÕ HPLU HWPHNWHGLU1 2 LúLQ ELULQFLVL> KD\UD \DQL øVOkP*D GDYHW/ LNLQFLVL
LVH> PDUXIX HPUHWPHN YH P�QNHUL QHK\HWPHNWLU1

%LU NLWOHOHúPLú FHPDDWÕQ NXUXOPDVÕ LOH LOJLOL EX HPLU VDGHFH WDOHS \|Q�QGHQGLU1 )DNDW EX WDOHELQ
NHVLQ ROGX÷XQD GHOkOHW HGHQ NDULQHOHU PHYFXWWXU1 =LUD R NLWOHOHúPLú FHPDDWÕQ \DSDFD÷Õ \XNDUÕGD
]LNUHGLOHQ D\HWLQ EHOLUOHGL÷L Lú 0øVOkP*D GDYHW/ PDUXIX HPUHWPHN YH P�QNHUGHQ QHK\HWPHN0
P�VO�PDQODUÕQ �]HUOHULQH \HULQH JHWLUPHOHUL JHUHNHQ ELU IDU]GÕU1 %X IDU] EDúND ELU oRN D\HW YH
KDGLVOHUGH GH VDELW ROPXúWXU1 1LWHNLP 5DVXOXOODK +X, EX\XUGX NL= Iåõ®õãø�ô�ôß öéöªôôö� òö́ øÔôç ñö¬gIß�ôíIåõîôìøèô�ôßôí öÑíõ®øÌôäøß�ö�
øâõÜôß õ�ôö ô�ǿ ôó üôÓ õêIèõËøªô�ôß Iâgõ� öéöªøègöË øægöã �gñ��ôØöË øâõÜøôôàgôË ô�ôÌø�gôó øåô� õêIàgß� IæôÜgö·îõôôß øíô� ö®ôÜøègõäøß� öægôË %1HIVLP HOLQGH RODQ =DW*D \HPLQ

4 $OL øPUDQ= 437
5 $OL øPUDQ= 437
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HGHULP NL/ \D PDUXIX HPLU YH P�QNHUGHQ QHK\HGHUVLQL] \DKXW $OODKX 7HkOk VL]H D]DE J|QGHULU1
6RQUD $OODK*D \DOYDUÕUVÕQÕ]/ OkNLQ GXDQÕ] NDEXO ROXQPD]1%4

øúWH EX LIDGH/ R WDOHELQ NHVLQ ELU LVWHN ROGX÷XQD YH RQGDNL HPULQ GH IDU] ROGX÷XQD ELU NDULQH
ROPDNWDGÕU1

� )DNDW EX NLWOHOHúPLú FHPDDWÕQ YDUOÕ÷ÕQÕQ VL\DVv ELU KL]E +SDUWL, ROPDVÕ LVH> R D\HWL NHULPHQLQ ELU
WDUDIWDQ P�VO�PDQODUGDQ DUDODUÕQGD ELU FHPDDW NXUPDODUÕQÕ WDOHE HWPHVL/ GL÷HU WDUDIWDQ GD EX FHPDDWÕQ
LúLQL øVOkP*D GDYHW HWPHN/ PDUXIX HPUHWPHN YH P�QNHUGHQ QHK\HWPHN RODUDN EHOLUOHPHVLQGHQ
GROD\ÕGÕU1

0DUXIX +L\LOL÷L, HPUHWPHN YH P�QNHUGHQ +N|W�O�NWHQ, QHK\HWPHN LúL/ \|QHWLFLOHUH GH L\LOL÷L
HPUHWPH\L YH N|W�O�NWHQ QHK\HWPH\L NDSVDPÕQD DOÕU1 +DWWD EX L\LOL÷L HPUHWPHN YH N|W�O�NWHQ
QHK\HWPHN LúOHULQLQ HQ |QHPOLVLGLU1 =LUD R/ \|QHWLFLOHUL PXKDVHEH HWPHN YH RQODUD QDVLKDW HWPHNWLU1 %X
Lú LVH/ VL\DVv ELU LúWLU1 +DWWD EX VL\DVL LúOHULQ HQ |QHPOLVLGLU NL R GD/ VL\DVv SDUWLOHULQ HQ EHOLUJLQ
oDOÕúPDODUÕQGDQGÕU1

%|\OHFH EX D\HWL NHULPH VL\DVv SDUWLOHULQ NXUXOPDVÕQÕQ IDU] ROXúXQD GHOkOHW HWPHNWHGLU1

$QFDN D\HW/ NLWOHOHULQ \DOQÕ]FD øVOkPv SDUWLOHU ROPDODUÕQÕ VÕQÕUODQGÕUPÕúWÕU1 d�QN�/ D\HWLQ
EHOLUOHGL÷L |QHPOL Lú 0øVOkP*D GDYHW HWPHN/ øVOkPv K�N�POHUH X\JXQ úHNLOGH PDUXIX HPUHWPHN YH
P�QNHUGHQ QHK\HWPHN0 DQFDN øVOkPv NLWOHOHU YH SDUWLOHUOH JHUoHNOHúWLULOLU1

øVOkPv SDUWL> øVOkP DNLGHVLQH GD\DQDQ/ øVOkPv ILNLUOHUL/ K�N�POHUL YH o|]�POHUL EHQLPVH\HQ YH
L]OHGL÷L PHWRGX 5DVXOXOODK +X,*LQ PHWRGX RODQ SDUWLGLU1

%XQXQ LoLQ> P�VO�PDQODU DUDVÕQGD ILNLU YH PHWRG RODUDN øVOkPv ROPD\DQ HVDVODU �]HULQH NLWOHOHULQ
ROXúPDVÕ FDL] GH÷LOGLU1 d�QN� $OODK/ P�VO�PDQODUD E|\OH HPUHWPLúWLU1 9H o�QN� \DOQÕ] øVOkP/ EX
YDUOÕN DOHPLQGH WHN GR÷UX LGHRORMLGLU1 =LUD R/ IÕWUDWD X\JXQ RODQ HYUHQVHO ELU LGHRORMLGLU1 øQVDQÕQ
SUREOHPOHULQL/ RQXQ LQVDQ ROPDVÕ \|Q�\OH o|]�POHPHNWH/ X]Yv LKWL\DoODUÕ YH LoJ�G�OHULQGHQ LEDUHW RODQ
LQVDQÕQ KD\DWL\HW HQHUMLVLQGHQ ND\QDNODQDQ SUREOHPOHUL o|]�PH NDYXúWXUPDNWDGÕU1 %X X]Yv LKWL\Do YH
LoJ�G�OHUGHQ LEDUHW RODQ KD\DWL\HW HQHUMLVLQL QH WDPDPHQ EDúÕERú EÕUDNÕU/ QH N|UHOWPH\H oDOÕúÕU1 1H GH
ELU LoJ�G�\� GL÷HUL �]HULQH D]GÕUÕU1 )DNDW øVOkP/ RQODUÕ YH RQODUÕQ WDWPLQLQL VDKLK ELU QL]DPOD G�]HQH
NR\PDNWDGÕU11 øVOkP/ KD\DWÕQ E�W�Q LúOHULQL G�]HQOH\HQ WDP NDSVDPOÕ ELU LGHRORMLGLU1

� 0XKDNNDN NL <�FH $OODK/ P�VO�PDQODUD øVOkP K�N�POHULQLQ KHSVLQH ED÷ODQPDODUÕQÕ IDU]
NÕOPÕúWÕU11 %X K�N�POHU LVWHU DNDLG YH LEDGHW K�N�POHUL JLEL RQODUÕQ <DUDWÕFÕODUÕ\OD LOLúNLOHULQL/ LVWHU
DKOkN/ \L\HFHNOHU YH LoHFHNOHUOH LOJLOL K�N�POHU JLEL NHQGL QHILVOHUL\OH LOLúNLOHULQL YH LVWHUVH PXDPHOkW YH
\DVDPD K�N�POHUL JLEL GL÷HU LQVDQODUOD P�QDVHEHWOHULQL WDQ]LP HGHQ K�N�POHU ROVXQ D\QÕGÕU1

$OODK/ P�VO�PDQODUD øVOkP*Õ/ KD\DWÕQ E�W�Q LúOHULQGH WDP NDSVDPOÕ ELU X\JXODPD\OD WDWELN
HWPHOHULQL/ øVOkP*OD K�NPHWPHOHULQL/ DQD\DVDODUÕQÕQ YH GL÷HU NDQXQODUÕQÕQ $OODK*ÕQ .LWDEÕQGDQ YH 5DVXO�*Q�Q
6�QQHWL*QGHQ DOÕQPÕú úHU¶v K�N�POHU ROPDVÕQÕ IDU] NÕOPÕúWÕU1 1LWHNLP/ <�FH $OODK ú|\OH EX\XUX\RU=
KÖgô¤øß� øægöã ôÙôï�gô� �gIäôË øâgõëôï�ôîøëô� øÊö�gI�ô� ûôí õêIàgß� ôÝô°gçô� �gôäö� øâõìôègøôô� øâõÜø£�gôÓ %g\OH\VH VHQ/ DUDODUÕQGD $OODK*ÕQ LQGLUGL÷L\OH
K�NPHW2\|QHW YH VDQD +DN*WDQ JHOHQGHQ D\UÕOÕS GD RQODUÕQ KHYHVOHULQH X\PD1%5

ôÚøôôßö� õêIàß� ôÝô°çô� �ôã ö¾øÌô� øæôË ôÙîõèö�øÔôó øåô� øâõëø­ô¬ø£�ôí øâõëôï�ôîøëô� øÊö�I�ô� ûôí õêIàß� ôÝô°çô� �ôäö� øâõìôèøôô� øâõÜø£� øåô�ôí %$UDODUÕQGD $OODK*ÕQ
LQGLUGL÷L\OH K�NPHW2\|QHW/ RQODUÕQ DU]XODUÕQD/ J|U�úOHULQH X\PD1 $OODK*ÕQ VDQD LQGLUGL÷LQLQ ELU
NÕVPÕQGDQ VHQL ILWQH\H G�ú�UPHOHULQGHQ/ +DOGDWPDODUÕQGDQ, VDNÕQ1%6

4 $KPHG E1 +DQEHO/ (QVDU/ 55545
5 0DLGH= 7;
6 0DLGH= 7<
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øVOkP LOH K�NPHWPHPH\L2\|QHWPHPH\L GH $OODK N�I�U VD\GÕ= øâgõë ôÚö�gôßøíõ�ôÓ õêIàgß� ôÝô°gçô� �gôäö� øâgõÜø¤ôó øâgôß øægôãôí
ôåíõ®gggöÓ�ôÜøß� %.LP $OODK*ÕQ LQGLUGL÷L\OH K�NPHWPH]VH2\|QHWPH]VH/ LúWH RQODU NkILUOHULQ WD
NHQGLOHULGLU1%4

øVOkP GÕúÕQGDNL NDSLWDOL]P/ VRV\DOL]PLQ GH NHQGLVLQGHQ ROGX÷X NRP�QL]P JLEL LGHRORMLOHU IDVLW
LGHRORMLOHUGLU1 øQVDQ IÕWUDWÕ\OD oHOLúPHNWHGLUOHU1 2QODU/ LQVDQODUÕQ X\GXUPDODUÕGÕU1 $UWÕN RQODUÕQ IHVDGODUÕ
+ER]XN ROGXNODUÕ, EHOOL ROPXúWXU YH D\ÕSODUÕ GD DoÕ÷D oÕNPÕúWÕU1 2QODU/ øVOkP*OD YH K�N�POHUL\OH GH
oHOLúPHNWHGLUOHU1 %|\OHFH RQODUÕ DOPDN GD/ RQODUD GDYHW HWPHN GH/ RQODUÕQ SUHQVLSOHUL\OH NLWOHOHúPHN GH
KDUDPGÕU1

%XQXQ LoLQ/ ILNLU YH PHWRG EDNÕPÕQGDQ \DOQÕ]FD øVOkP HVDVODUÕ �]HULQH NLWOHOHúPHOHUL P�VO�PDQODUD
IDU]GÕU1 .DSLWDOLVW/ VRV\DOLVW/ NRP�QLVW/ PLOOL\HWoL/ YDWDQFÕ/ PH]KHSoL YH\D PDVRQOXN HVDVODUÕQD J|UH
NLWOHOHúPHOHUL GH P�VO�PDQODUD KDUDP ROXU1 2QXQ LoLQ/ VRV\DOLVW/ NRP�QLVW/ NDSLWDOLVW/ PLOOL\HWoL/
YDWDQFÕ/ PH]KHSoL YH\D PDVRQLN SDUWL NXUPDODUÕ YH EXQODUD NDWÕOPDODUÕ \DKXW EXQODUD JHoHUOLOLN
WDQÕPDODUÕ P�VO�PDQODUD KDUDPGÕU1 d�QN� EXQODU N�I�U SDUWLOHULGLU YH N�IUH GDYHW HGHUOHU1 =LUD/ $OODK
ú|\OH EX\XUX\RU= øægôãôíôæóö®ö³�ô̈ øß� øæöã ö�ô®ö§õ� òöÓ ôîõëôí õêøèöã ôÞô�øØõó øæôàôÓ �ñèóö© öáügø³ù� ô®gøôôÏ öÎô�gø�ôó %+HU NLP øVOkP*GDQ EDúND
ELU GLQ DU]XODUVD +DUDUVD,/ EX RQGDQ DVOD NDEXO HGLOPH]1 $KLUHW*WH GH R NLPVH K�VUDQD
X÷UD\DQODUGDQ ROXU1%5

<XNDUÕGD JHoHQ D\HWWH øªôóö®gøôô̈ øß� ðôßö� ôåîgõË %KD\UD GDYHW HGHUOHU%6 LIDGHVLQLQ DQODPÕ %øVOkP*D GDYHW
HGHUOHU% GHPHNWLU1 $OODK 5DVXO� +X, ú|\OH GHPLúWLU= G©ô­ ôîõìôÓ �ôçõ®øãô� öêøôôàôË ô²øôôß ñüôäôË ôÞöäôË øæôã %.LP/ HPULPL]GHQ
ROPD\DQ ELU Lú \DSDUVD R UHGGROXQXU1%7 <LQH ú|\OH EX\XUPXúWXU= �èggã ²ôàggÓ �ô�gg¼Ë ðß� �ggË© æggã
%$VDEL\HWoLOL÷H +VR\ VRSFXOXN GDYDVÕQD \DQL ÕUNoÕOÕ÷D, oD÷ÕUDQ EL]GHQ GH÷LOGLU1%

� øVOkP �PPHWLQL X÷UDGÕ÷Õ EX G�ú�úWHQ NDOGÕUPD\D/ N�I�U ILNLUOHUL/ G�]HQOHUL YH K�N�POHULQGHQ/
NkILU GHYOHWOHULQ KDNLPL\HWL YH Q�IX]XQGDQ NXUWDUPD\D JHOLQFH= %X/ øVOkP �PPHWLQL o|N�QW�\H
G�ú�UHQ PHIKXPODUÕ YH ILNLUOHUL WHPHOGHQ WDP ELU GH÷LúLNOLNOH GH÷LúWLUPH \ROX\OD ILNUHQ \�NVHOPHNOH
YH �PPHWWH VDKLK øVOkPv PHIKXPODUÕ YH ILNLUOHUL PH\GDQD JHWLUPHNOH ROXU1 7D NL �PPHW/ øVOkP ILNLUOHULQH
YH K�N�POHULQH J|UH KD\DWWDNL \�U�\�ú�Q�/ GDYUDQÕúÕQÕ ELoLPOHQGLUVLQ1

.HQGLVLQH Ok\ÕN ROPDGÕ÷Õ KDOGH �PPHWLQ XODúWÕ÷Õ EX NRUNXQo G�ú�úH \RO DoDQ> +LFUv 51 DVÕUGDQ
EXJ�QH NDGDU øVOkP G�ú�QFHVL YH PHWRGXQX |UWHQ oHúLWOL DPLOOHULQ2 IDNW|UOHULQ FHUH\DQ HWPHVLQGHQ
GROD\Õ øVOkP*ÕQ DQODúÕOPDVÕ YH X\JXODPDVÕQGD P�VO�PDQODUÕQ ]LKLQOHULQH G�ú�YHUHQ úLGGHWOL ]DDIL\HWWLU1

%X |UW�F� IDNW|UOHU DúD÷ÕGDNL HQ EHOLUJLQ GXUXPODUÕQ VRQXFXQGD RUWD\D oÕNPÕúWÕU=

40 +LQG/ )DUV YH <XQDQ IHOVHIHOHULQLQ QDNOL YH ED]Õ P�VO�PDQODUÕQ/ øVOkP*OD DUDODUÕQGD WDP ELU
oHOLúNL EXOXQPDVÕQD UD÷PHQ EX IHOVHIHOHUOH øVOkP*Õ X]ODúWÕUPD\D oDOÕúPDVÕ1

50 øVOkP*ÕQ VLQVv G�úPDQODUÕQÕQ/ øVOkP*GDQ ROPD\DQ ILNLUOHUL YH K�N�POHUL/ øVOkP*D NDUÕúWÕUPDVÕ YH
P�VO�PDQODUÕ øVOkP*GDQ X]DNODúWÕUPDN LoLQ KLOHOHUH EDúYXUPDVÕ1

60 øVOkP*Õ DQODPD YH X\JXODPDGD $UDS GLOLQLQ LKPDOL1 $OODK*ÕQ 'LQL*QLQ NHQGL GLOLQGHQ EDúND ELU
GLOOH DQODúÕOPDPDVÕQD YH RUWD\D \HQL oÕNDQ YDNÕDODU NDUúÕVÕQGD LoWLKDG \ROX\OD \HQL K�N�POHULQ LVWLQEDW
HGLOPHVL $UDSoD GÕúÕQGD ELU GLOOH P�PN�Q ROPDPDVÕQD UD÷PHQ $UDSoD*QÕQ +LFUv :1 DVÕUGD øVOkP*GDQ
D\UÕOPDVÕ1

70 øVOkP*Õ WDPDPHQ RUWDGDQ NDOGÕUPDN YH P�VO�PDQODUD KDNLP ROPDN JD\HVL\OH/ P�VO�PDQODUÕ
øVOkP*GDQ D\ÕUPDN YH X]DNODúWÕUPDN LoLQ/ 4:1 DVÕUGDQ EHUL NkILU EDWÕ GHYOHWOHULQLQ PLV\RQHUOLN/ N�OW�UHO YH
VRQUD GD VL\DVv VDOGÕUÕVÕ1

4 0DLGH= 77
5 $OL øPUDQ= ;8
6 $OL øPUDQ= 437
7 %XKDUL/ %X\X¶
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� 0XKDNNDN NL/ P�VO�PDQODUÕ NDONÕQGÕUPDN LoLQ øVOkPv YH JD\UÕ øVOkPv SHN oRN JLULúLPOHU YH
KDUHNHWOHU ROPXúWXU1 )DNDW/ EXQODUÕQ WDPDPÕ GD EDúDUÕVÕ]OÕNOD QHWLFHOHQGL1 2QODUÕQ/ P�VO�PDQODUÕ
NDONÕQGÕUPD\D/ NRUNXQo G�ú�ú� GH÷LúWLUPH\H GH J�F� \HWPHGL1

0�VO�PDQODUÕ øVOkP*OD NDONÕQGÕUPD\D NDONÕúDQ EX JLULúLP YH KDUHNHWOHULQ EDúDUÕVÕ]OÕN VHEHEOHUL
DúD÷ÕGD VD\ÕOÕ GXUXPODUD ED÷OÕGÕU=

40, øVOkP G�ú�QFHVLQL |UWHQ +SHUGHOH\HQ, IDNW|UOHUGHQ HWNLOHQGLNOHUL LoLQ/ P�VO�PDQODUÕ NDONÕQGÕUPDN
LVWH\HQOHUFH øVOkPv G�ú�QFHQLQ GDNLN ELU NDYUD\ÕúOD DQODúÕOPDPDVÕ1 2QODU/ P�VO�PDQODUÕ NDONÕQGÕUPDN
LVWHGLNOHUL ILNLUOHULQ YH K�N�POHULQ ]LKLQOHULQGH YD]ÕK ROPD\ÕúÕQGDQ GROD\Õ EX ILNLUOHUL YH K�N�POHUL/
EXQODUOD SUREOHPOHULQLQ o|]�P�Q� YH WDWELNLQL WDKGLG HWPHNVL]LQ øVOkP*D/ NDSDOÕ/ JHQHO ELU úHNLOGH
GDYHW HGL\RUODUGÕ1 %|\OHFH RQODU YDNÕD\Õ G�ú�QFHOHULQH ND\QDN RODUDN DOGÕODU YH ILNLUOHULQL EXQXQOD
WHPHOOHQGLUPHN LVWHGLOHU1 øVOkP*OD oHOLúPHVLQH UD÷PHQ/ YDU RODQ YDNÕD\OD X]ODúWÕUPDN �]HUH QDVVODUD
\�NOHQLOHPH\HFHN PDQDODUOD øVOkP*Õ WH*YLO HWPH\H YH \RUXPODPD\D NDONÕúWÕODU1 9DNÕD\Õ/ øVOkP*D YH
K�N�POHULQH X\JXQ RODUDN GH÷LúWLUPHN LoLQ G�ú�QFHOHULQLQ NRQXVX \DSPDGÕODU1

%XQGDQ GROD\Õ K�UUL\HWOHUH/ GHPRNUDVLOHUH/ NDSLWDOLVW YH VRV\DOLVW G�]HQOHUH oD÷ÕUGÕODU1 øVOkP*OD
WDP ELU oHOLúNL LoLQGH ROPDODUÕQD UD÷PHQ/ EXQODUÕ øVOkP*GDQ VD\GÕODU1

50, øVOkP G�ú�QFHVL YH K�N�POHULQLQ X\JXODQPDVÕQGD øVOkP*ÕQ PHWRGXQXQ/ EX NLPVHOHUGH WDP ELU
DoÕNOÕNOD YD]ÕK ROPD\ÕúÕ1 øVOkPv G�ú�QFH\L KD]ÕUOÕNVÕ]/ JHOLúLJ�]HO YHVLOHOHUOH YH NDSDOÕOÕNOD NXúDWÕOPÕú
ELU úHNLOGH \�NOHQGLOHU1 øVOkP*ÕQ JHUL JHOPHVLQLQ/ PHVFLGOHU LQúD HWPHNOH/ JD]HWH0GHUJL0NLWDS
\D\ÕQODPDNOD/ KD\ÕU YH \DUGÕPODúPD FHPL\HWOHUL NXUPDNOD \DKXW WRSOXPXQ IHVDGÕQGDQ/ N�I�U ILNLUOHUL/
K�N�POHUL YH G�]HQOHULQLQ WRSOXP �]HULQGHNL K�N�PUDQOÕ÷ÕQGDQ JDILO RODUDN YH IHUWOHULQ ÕVODKÕ\OD
WRSOXPXQ ÕVODK HGLOPLú RODFD÷ÕQÕ ]DQQHGHUHN IHUWOHUL ÕVODK HWPHNOH YH DKOkNHQ WHUEL\H HWPHNOH RODFD÷ÕQÕ
J|UPH\H EDúODGÕODU1 2\VD WRSOXPXQ ÕVODKÕ DQFDN WRSOXPXQ ILNLUOHUL/ GX\JXODUÕ YH QL]DPODUÕQÕQ ÕVODKÕ LOH
ROXU1 7RSOXPXQ ÕVODKÕ/ IHUWOHULQ ÕVODKÕQD J|W�U�U1 d�QN�/ WRSOXP \DOQÕ] IHUWOHUGHQ LEDUHW GH÷LOGLU1
7RSOXP/ DQFDN IHUWOHUGHQ YH DOkNDODUGDQ \DQL IHUWOHU/ ILNLUOHU/ GX\JXODU YH QL]DPODUGDQ PH\GDQD JHOLU1
5DVXOXOODK +X,*LQ FDKLOL\\H WRSOXPXQX øVOkPv WRSOXPD G|Q�úW�UPHN LoLQ \DSPÕú ROGX÷X JLEL11 =LUD R
+X,/ PHYFXG DNDLGL/ øVOkPv DNLGHQLQ ILNLUOHUL\OH> FDKLOv DGHWOHUL/ PHIKXPODUÕ/ ILNLUOHUL GH øVOkP
ILNLUOHUL/ PHIKXPODUÕ YH K�N�POHUL\OH GH÷LúWLUPHN �]HUH oDOÕúPD\D EDúODGÕ1 $\UÕFD LQVDQODUÕQ
GX\JXODUÕQÕ FDKLOL\\H DNLGHOHUL/ ILNLUOHUL YH K�N�POHULQH ED÷OÕOÕNWDQ> øVOkP DNLGHVLQH/ øVOkP*ÕQ
ILNLUOHULQH YH K�N�POHULQH ED÷OÕOÕ÷D G|Q�úW�UG�NWHQ VRQUDGÕU NL $OODK/ 5DVXO�QH 0HGLQH*GH WRSOXPX
GH÷LúWLUPHVLQL QDVLE HWWL1 1H ]DPDQ NL 0HGLQHOLOHULQ oR÷X øVOkP $NLGHVLQL WDVGLN HGLS EHQLPVHGL/ øVOkP
ILNLUOHULQL/ PHIKXPODUÕQÕ YH K�N�POHULQL EHQLPVHGL1 LúWH RQXQOD ELUOLNWH $OODK*ÕQ 5DVXO� +X, YH
DVKDEÕ/ 51 $NDEH %LDWÕ*QÕQ JHUoHNOHúPHVLQGHQ VRQUD RQODUD KLFUHW HWWLOHU YH 5DVXOXOODK RQODUD
+0HGLQHOLOHUH, øVOkP K�N�POHULQL WDWELN HWPH\H EDúODGÕ1 øúWH E|\OHFH 0HGLQH*GH øVOkP &HPL\HWLQL
+WRSOXPXQX, Y�FXGD JHWLUGL1

� <DKXW EX KDUHNHW YH JLULúLPOHU/ 'kU0�O øVOkP*Õ +øVOkP �ONHVL, YH 'kU0�O .�I�U +N�I�U �ONHVL,
DUDVÕQGD D\ÕUÕP \DSPDNVÕ]ÕQ/ KHU LNLVLQGH GH øVOkP 'DYHWL*QL \�NOHQPH YH P�QNHUL UHG HWPH
NH\IL\HWLQL D\ÕUW HWPHNVL]LQ VLODKD VDUÕOGÕODU/ PDGGv IDDOL\HWH NDONÕúWÕODU1 %XJ�Q EL]LP LoLQGH
\DúDGÕ÷ÕPÕ] 'kU +�ONH,/ 'kU0�O .�I�U*G�U1 d�QN�/ N�I�U K�N�POHUL X\JXODQPDNWDGÕU YH
5DVXOXOODK*ÕQ 0HNNH*GHNL 3H\JDPEHUOLNOH J|QGHULOGL÷L J�QOHUH EHQ]HPHNWHGLU1 'kU0�O .�I�U*GH GDYD\Õ
\�NOHQPHN> GDYHWOH/ VL\DVv oDOÕúPDODUOD ROXU/ PDGGv oDOÕúPDODUOD GH÷LO1 5DVXOXOODK*ÕQ 0HNNH*GH GDYHWL
\�NOHQGL÷L JLEL11 =LUD R/ \DOQÕ]FD GDYHWOH \HWLQGL/ PDGGv J�o0NXYYHW NXOODQPDGÕ1 d�QN� PDNVDW/ 'kU0�O
øVOkP*GDNL $OODK*ÕQ LQGLUGL÷LQGHQ EDúNDVÕ\OD K�NPHGHQ2\|QHWHQ \|QHWLFL\L GH÷LúWLUPHN GH÷LOGLU1 $NVLQH
PDNVDW/ ILNLUOHUL\OH YH QL]DPODUÕ\OD 'kU0�O .�IU� GH÷LúWLUPHNWLU1 'kU0�O .�IU�Q GH÷LúWLULOPHVL GH/
5DVXOXOODK*ÕQ 0HNNH*GH \DSWÕ÷Õ JLEL/ RUDGDNL ILNLUOHUL/ GX\JXODUÕ LoLQ QL]DPODUÕ GH÷LúWLUPHN YH
oDOÕúPDNOD ROXU1

� $PPD/ $OODK*ÕQ LQGLUGL÷L\OH K�NPHGLOHQ øVOkP �ONHVLQGH +\DQL 'kU0�O øVOkP*GD,/ H÷HU \|QHWLFL
DSDoÕN N�I�UOH K�NPHWPH\H NDONÕúÕUVD/ P�VO�PDQODUÕQ RQX EXQGDQ YD]JHoLUPHOHUL YH øVOkP*ÕQ
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K�NP�QH G|QPHVL LoLQ PXKDVHEH HWPHOHUL IDU]GÕU1 (÷HU G|QPH]VH/ R \|QHWLFL\L $OODK*ÕQ LQGLUGL÷L\OH
K�NPHWPH\H G|QPHVLQL ]RUOD NDEXO HWWLUPHN LoLQ VLOkK NXúDQDUDN RQD NDUúÕ oÕNPDODUÕ/ P�VO�PDQODU
�]HULQH IDU] ROXU1 8EDGH E1 HV06DPLW*GHQ JHOHQ KDGLVWH ROGX÷X JLEL> gøãõ� ôÉȫ �ôègõç û øåô�ôí�ñ®gøÔõÛ �øíô®gô� øåô� ûö� õêôàgøëô� ô®
òå�ôëø®ggõ� öêggôöÓ öêIàggß� ôæggöã øâõÛôªøèggöË �ggñ£�ôîô� %$OODK*ÕQ .LWDEÕ*QGDQ VD÷ODP ELU GHOLOH GD\DQGÕ÷ÕQÕ] DSDoÕN ELU N�I�U
J|UPHQL] P�VWHVQD/ HPLU VDKLSOHUL\OH oHNLúPH\HFH÷LPL]H 111 EH\DW HWWLN%4 0�VOLP*LQ ULYD\HW HWWL÷L $YI
E1 0DOLN*LQ KDGLVL GH ú|\OH= ô�ügI¼ß� õâgõÜôöÓ �îõã�gô×ô� �gôã û ôÝ�gôØôÓ öÒøôgÍ ß�ö� øâõëõ¬ö��ôègõç ügôÓô� öêIàgß� ôÝîgõ³ô­ �gôó %(\ $OODK*ÕQ 5DVXO�/
RQODUOD 00]DOLP \|QHWLFLOHUOH00 NÕOÕoODUÕPÕ]OD VDYDúPD\DOÕP PÕ"% GHQLOGL1 $OODK*ÕQ 5DVXO�= %$UDQÕ]GD
QDPD]Õ LNkPH HWWLNOHUL P�GGHWoH KD\ÕU1%5 GL\H FHYDS YHUGL1 %1DPD]ÕQ LNkPHVL% øVOkP*OD
K�NPHGLOPHVLQGHQ NLQD\HGLU1 %X LNL KDGLV/ 'kU0�O øVOkP*GD +øVOkP �ONHVLQGH, P�VO�PDQ \|QHWLFLQLQ
PXKDVHEHVL/ EX PXKDVHEHQLQ QDVÕO RODFD÷Õ YH 'kU0�O øVOkP*GD DoÕN N�IU�Q RUWD\D oÕNÕúÕQÕ PHQHWPHN
�]HUH/ EXQGDQ YD]JHoPHGL÷L WDNGLUGH QH ]DPDQ \|QHWLFL\H NDUúÕ PDGGv NXYYHW NXOODQÕODFD÷Õ
NRQXODUÕQGDQGÕU1

� +LOkIHW 'HYOHWL*QL YH $OODK*ÕQ LQGLUGL÷L\OH \|QHWLPL \HQLGHQ PH\GDQD oÕNDUPDN LoLQ oDOÕúPD
JD\HVLQH JHOLQFH= <�FH $OODK P�VO�PDQODUD úHU¶v K�N�POHULQ KHSVLQH ED÷ODQPD\Õ YH $OODK*ÕQ
LQGLUGL÷L\OH K�NPHWPH\L2 \|QHWPH\L IDU] NÕOGÕ1 %X LVH DQFDN ELU øVOkP 'HYOHWL*QLQ YH ELU KDOLIHQLQ
LQVDQODUD øVOkP*Õ WDWELN HWPHVL\OH JHUoHNOHúLU1

0�VO�PDQODU/ +LOkIHW 'HYOHWL*QLQ ,1 '�Q\D 6DYDúÕ*QGD \ÕNÕOPDVÕQGDQ EX \DQD øVOkP 'HYOHWL*QGHQ
\RNVXQ \DúÕ\RUODU1 %XQGDQ GROD\Õ +LOkIHW*L JHUL JHWLUPHN/ $OODK*ÕQ LQGLUGL÷L\OH K�NPHWPH\L2\|QHWPH\L
\HQLGHQ YDUOÕ÷D JHWLUPHN øVOkP*ÕQ IDU] NÕOGÕ÷Õ NHVLQ ELU IDU]GÕU1 %X/ LoLQGH QH PXKD\\HUOL÷LQ YH QH GH
ELU JHYúHNOL÷LQ EXOXQPDGÕ÷Õ/ NHVLQ ELU IDU]GÕU1 %X IDU]Õ \HULQH JHWLUPHGH NXVXU J|VWHUPHN/ $OODK*ÕQ
úLGGHWOL ELU D]DEÕ\OD FH]DODQGÕUDFD÷Õ E�\�N J�QDKODUGDQ ELULGLU1 $OODK 5DVXO� ú|\OH EX\XUX\RU= ô��ôã øægôãôí
ñ�Iôöàggöë�ô� ñ�ô�ggôöã ô��ggôã ò�ggôÌøôô� öêöØõèggõË òggöÓ ô²ggøôôßôí %.LP NL ER\QXQGD ELDW 0KDONDVÕ0 EXOXQPDGÕ÷Õ KDOGH |O�UVH/ R
FDKLOL\\H |O�P�\OH |OP�úW�U1%6 d�QN�/ EX IDU]Õ \HULQH JHWLUPHNWHQ JHUL NDOÕS RWXUPDN> øVOkP
K�N�POHULQLQ X\JXODQPDVÕQÕQ ED÷OÕ ROGX÷X/ ELOkNLV øVOkP*ÕQ KD\DW VDKDVÕQGD YDUOÕ÷ÕQÕQ ED÷OÕ
EXOXQGX÷X HQ P�KLP IDU]ODUGDQ ELULQL \HULQH JHWLUPHNWHQ JHUL GXUPDNWÕU1 =LUD IDU]ÕQ DQFDN
NHQGLVL\OH WDPDP ROGX÷X úH\ GH IDU]GÕU1

%XQGDQ GROD\Õ +L]E±�W 7DKULU NXUXOGX YH øVOkP $NLGHVLQH GD\DOÕ NLWOHVLQL ROXúWXUGX/ JD\HVLQL
JHUoHNOHúWLUPHN LoLQ L]OHGL÷L \ROGD NHQGLVLQH JHUHNOL øVOkPv ILNLUOHUL YH K�N�POHUL EHQLPVH\HUHN
ED÷ODQGÕ1 0�VO�PDQODUÕ øVOkP*OD NDONÕQGÕUPD\D JLULúHQ NLWOHOHUL EDúDUÕVÕ]OÕ÷D G�ú�UHQ VHEHSOHULQ YH
HNVLNOLNOHULQ KHSVLQL WHOkIL HWWL1 øVOkP G�ú�QFHVL YH PHWRGXQX YDK\LQ LQGLUGL÷L $OODK*ÕQ .LWDEÕ YH
5DVXO�*Q�Q 6�QQHWL*QGHQ/ VDKDEHQLQ LFPDÕ YH NÕ\DVÕQ J|VWHUGL÷LQGHQ DODUDN GDNLN ILNUv ELU DQOD\ÕúOD
NDYUDGÕ1 9DNÕD\Õ øVOkP K�N�POHULQH X\JXQ RODUDN GH÷LúWLUPHN LoLQ G�ú�QFHVLQLQ NRQXVX NÕOGÕ1
5DVXOXOODK*ÕQ> GDYHWL \�NOHQPHVLQGH/ 0HGLQH*GH GHYOHWL NXUXQFD\D NDGDU 0HNNH*GHNL GDYHWL LOH
VH\ULQGH L]OHGL÷L PHWRGXQD VDUÕOGÕ1 h\HOHULQL ELUELULQH ED÷OD\DQ ED÷ RODUDN/ øVOkP $NLGHVLQL YH
EHQLPVH\LS ED÷ODQGÕ÷Õ øVOkP ILNLUOHUL YH K�N�POHULQL NDEXO HWWL1

%XQXQ LoLQ +L]E23DUWL/ �PPHWLQ NHQGLVLQL ED÷UÕQD EDVPDVÕQD/ RQXQOD \�U�PHVLQH HKLO YH Ok\ÕNWÕU1
%LOkNLV �PPHWLQ RQX NXFDNODPDVÕ YH RQXQOD ELUOLNWH \�U�PHVL IDU]GÕU1 d�QN�/ ILNULQL KD]PHGHQ/
PHWRGXQX EDVLUHWOH NDYUD\DQ/ WHPHO GDYDVÕQÕ DQOD\DQ/ 5DVXOXOODK*ÕQ VvUHWLQGHQ VDSPDNVÕ]ÕQ YH JD\HVLQL
JHUoHNOHúWLUPHNWHQ YD] JHoPHNVL]LQ $OODK 5DVXO� +X,*LQ VvUHWLQLQ oL]GL÷L SURJUDPD ED÷ODQDQ WHN
SDUWLGLU1

4 %XKDUL/ )LWQH/ 9865
5 0�VOLP/ øPDUD/ 677:
6 0�VOLP/ øPDUD/ 6774
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+L]E0�W 7DKULU*LQ JD\HVL øVOkPv KD\DWÕ \HQLGHQ EDúODWPDN YH øVOkP 'DYDVÕQÕ kOHPH \D\PDNWÕU1 %X
JD\H> ELU øVOkP �ONHVLQGH/ LoLQGH KD\DWÕQ E�W�Q LúOHULQLQ úHU¶v K�N�POHUH X\JXQ RODUDN \�U�W�OG�÷� YH
KD\DWD EDNÕúÕQ KHOkO YH KDUDPD X\JXQ ROGX÷X ELU øVOkPv WRSOXPGD +LOkIHW 'HYOHWL RODQ øVOkP
'HYOHWL*QLQ J|OJHVLQGH ELU øVOkPv \DúDQWÕ\Õ \DúDPD\D P�VO�PDQODUÕ WHNUDU G|QG�UPHNWLU1 2 øVOkP
'HYOHWL NL/ LoLQGH $OODK*ÕQ .LWDEÕ YH 5DVXOXOODK*ÕQ 6�QQHWL �]HULQH GLQOH\LS0LWDDW HWPHN �]HUH/ øVOkP*Õ
GDYHW YH FLKDG \ROX\OD E�W�Q G�Q\D\D \D\PDN �]HUH ELDW HGHUHN P�VO�PDQODUÕQ VHoWL÷L ELU KDOLIHQLQ
EXOXQGX÷X GHYOHWWLU1

+L]E/ D\GÕQ ILNLUOH/ GR÷UX ELU NDONÕQPD\OD �PPHWL NDONÕQGÕUPD\Õ KHGHI HGLQLU1 hPPHWL
JHoPLúWHNL L]]HW YH úHUHILQH \HQLGHQ XODúWÕUPD\D oDED VDUIHGHU1 %|\OHFH �PPHW/ JHoPLúWH ROGX÷X JLEL
øVOkP K�N�POHULQH J|UH \|QHWLOHUHN/ GL÷HU GHYOHWOHUGHQ YH KDONODUGDQ V�UDWOH LOHUOHPH GL]JLQOHULQL
V|N�S DOPDN VXUHWL\OH \HQLGHQ ELULQFL GHYOHW NRQXPXQD JHOHFHNWLU1

<LQH +L]E> EHúHUL\HWLQ KLGD\HWLQL YH øVOkP \HU\�]�Q� NDSOD\ÕQFD\D NDGDU> N�I�UOH/ N�I�U ILNLUOHUL YH
QL]DPODUÕ\OD oDUSÕúPDN LoLQ øVOkP �PPHWLQLQ OLGHUOL÷LQL KHGHI HGLQLU1

+ø=%0h7 7$+5ø5*(
h<(/ø.

+L]E/ P�VO�PDQ HUNHN YH NDGÕQODUÕ VL\DK \D GD EH\D] ROPDODUÕQD YH\D $UDS ROXS ROPDPDODUÕQD
EDNPDNVÕ]ÕQ �\HOL÷H NDEXO HGHU1 +L]E/ E�W�Q P�VO�PDQODUÕQ KL]ELGLU1 %�W�Q P�VO�PDQODUÕ
NDYPL\HWOHULQH/ UHQNOHULQH YH PH]KHSOHULQH EDNPDNVÕ]ÕQ øVOkP 'DYDVÕQÕ \�NOHQPH\H/ RQXQ
QL]DPODUÕQÕ EHQLPVHPH\H GDYHW HGHU/ KHSVLQH \DOQÕ] øVOkP QD]DUÕ\OD EDNDU1

.LúLOHULQ +L]E*H ED÷ODQPD PHWRGX> øVOkP $NLGHVLQH LQDQÕS ED÷ODQPD/ +L]E*LQ N�OW�U�QGH
ROJXQODúPD/ +L]E*LQ ILNLUOHULQL YH J|U�úOHULQL EHQLPVHPH \ROX\OD ROXU1 +L]E*GH HULGL÷L/ GDYHWOH
HWNLOHQLS úDKVL\HWL JHOLúWL÷L YH ILNLUOHULQL/ PHIKXPODUÕQÕ EHQLPVHGL÷L ]DPDQ NLúL EL]]DW NHQGLVLQL +L]E*H
ED÷OÕ VD\DU1 +L]E*LQ IHUWOHULQL ELUELULQH ED÷OD\DQ UDEÕWD øVOkP $NLGHVL YH EX DNLGHGHQ ND\QDNODQDQ
+L]Ev N�OW�UG�U1 .DGÕQODUÕQ KDONDODUÕ HUNHNOHULQ KDONDODUÕQGDQ D\UÕGÕU1 .DGÕQODUÕQ KDONDODUÕQÕ NRFDODUÕ/
PDKUHPOHUL YH\D NDGÕQODU \|QHWLU1

+ø=%0h7 7$+5ø5*ø1
d$/,ù0$6,

+L]E0�W 7DKULU*LQ oDOÕúPDVÕ> ER]XN WRSOXP YDNÕDVÕQÕ GH÷LúWLUPHN YH RQX øVOkPv ELU WRSOXP KDOLQH
JHWLUPHN LoLQ øVOkP 'DYHWLQL \�NOHQPHNWLU11 +L]E EX LúL> øVOkP*ÕQ ILNLUOHULQLQ LQVDQODUÕQ \DQÕQGD ELU
NDPXR\X KDOLQH JHOHVL\H YH LQVDQODUÕ RQODUÕ WDWELN HWPH\H YH RQODUÕQ JHUHNWLUGL÷L\OH DPHO HWPH\H LWHQ
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PHIKXPODUÕ KDOLQH JHOHVL\H NDGDU WRSOXPGDNL PHYFXG ILNLUOHUL øVOkP*ÕQ ILNLUOHUL\OH GH÷LúWLUHUHN>
$OODK*ÕQ UD]Õ ROGX÷XQD UD]Õ RODQ/ RQGDQ KRúQXWOXN GX\DQ/ $OODK*ÕQ JDGDEODQGÕ÷ÕQD GD JDGDEODQDQ/
øVOkPv GX\JXODU KDOLQH JHOHVL\H NDGDU WRSOXPGDNL GX\JXODUÕ GH÷LúWLUHUHN> øVOkP*ÕQ o|]�POHULQH YH
K�N�POHULQH X\JXQ RODUDN VH\UHGHQ øVOkPv DOkNDODU +LOLúNLOHU, KDOLQH JHOHVL\H NDGDU WRSOXPGDNL
DOkNDODUÕ GH÷LúWLUHUHN \DSDU1

+L]E/ úHU¶v o|]�P YH K�N�POHUH X\JXQ RODUDN LQVDQODUÕQ LúOHULQL J|]HWWL÷LQGHQ/ RQXQ \DSPÕú
ROGX÷X EX oDOÕúPDODU VL\DVv LúOHUGLU11 =LUD VL\DVHW/ LQVDQODUÕQ LúOHULQL øVOkP K�N�POHUL\OH YH
o|]�POHUL\OH J�WPHN GHPHNWLU1

+L]E/ EX VL\DVv LúOHUGH �PPHWL/ øVOkP*OD ND\QDúÕS HULPHVL LoLQ IDVLG DNLGHOHUGHQ YH KDWDOÕ
ILNLUOHUGHQ YH \DQOÕú PHIKXPODUGDQ YH RQODUGDQ HWNLOHQPHNWHQ NXUWDUPDN LoLQ øVOkPv N�OW�UOH
N�OW�UOHQGLUPH\L |Q SODQD oÕNDUÕU1 <LQH EX VL\DVv oDOÕúPDODUGD ILNUv oDUSÕúPD YH VL\DVv P�FDGHOH\L GH
EDUL] NÕODU1

)LNUv P�FDGHOH/ N�I�U ILNLUOHUL YH QL]DPODUÕ\OD oDUSÕúPDGD WHFHOOv HWWL÷L JLEL +DoÕ÷D oÕNWÕ÷Õ JLEL,
D\QÕ ]DPDQGD KDWDOÕ ILNLUOHUOH/ IDVLG DNLGHOHUOH YH \DQOÕú PHIKXPODUOD P�FDGHOH HWPHN/ RQODUÕQ
ER]XNOX÷XQX DoÕNODPDN/ KDWDODUÕQÕ RUWD\D NR\PDN YH EXQODU KDNNÕQGD øVOkP*ÕQ K�N�POHULQL DoÕNODPDN
VXUHWL\OH GH WHFHOOv HGHU1

6L\DVv P�FDGHOH LVH> �PPHWL RQODUÕQ HJHPHQOL÷LQGHQ NXUWDUPDN/ Q�IX]ODUÕQGDQ NXUWXOXúD
NDYXúWXUPDN LoLQ V|P�UJHFL NkILUOHUOH oDUSÕúPDN YH ILNUv/ N�OW�UHO/ VL\DVv/ HNRQRPLN/ DVNHUv YH EHQ]HUv
E�W�Q N|NOHULQL øVOkP EHOGHOHULQGHQ V|N�S DWPDN VXUHWLQGH RUWD\D oÕNDU1 <LQH EX VL\DVv P�FDGHOH>
\|QHWLFLOHUOH oDUSÕúPDN/ RQODUÕQ �PPHWH LKDQHWOHULQL YH KLOHOHULQL RUWD\D oÕNDUPDN YH RQODUÕ PXKDVHEH HWPHN>
�PPHWLQ KDNODUÕQÕ oL÷QHPHOHUL/ �PPHWH LOLúNLQ YD]LIHOHULQL HGD HWPHNWH NXVXU J|VWHUPHOHUL YH\D
�PPHWLQ LúOHULQGHQ ELULVLQL LKPDO HWPHOHUL \DKXW øVOkP K�N�POHULQH PXKDOHIHW HWPHOHUL KDOLQGH RQODUÕ
GH÷LúWLUPHN VXUHWLQGH RUWD\D oÕNDU1

+L]E*LQ E�W�Q oDOÕúPDODUÕ/ LVWHU \|QHWLP NRQXVXQGD LVWHU \|QHWLP NRQXODUÕ GÕúÕQGD ROVXQ/ VL\DVv
oDOÕúPDODUGÕU1 +L]E*LQ oDOÕúPDVÕ YDD] YH LUúDG ROPDGÕ÷Õ JLEL |÷UHWLP GH GH÷LOGLU1 =LUD +L]E/ PHGUHVH
GH÷LOGLU11 %LOkNLV/ +L]E*LQ oDOÕúPDVÕ VL\DVvGLU1 2UDGD> NHQGLOHUL\OH DPHO ROXQPDVÕ YH KD\DWOD GHYOHW
VDKDVÕQGD Y�FXGD JHWLULOPHOHUL LoLQ WDúÕQPDODUÕ PDNVDGÕ\OD øVOkP ILNLUOHUL YH K�N�POHUL YHULOPHNWHGLU1

+L]E> øVOkP*Õ/ WDWELN ROXQPDVÕ/ øVOkP $NLGHVLQLQ GHYOHWLQ HVDVÕ/ GHYOHWWHNL NDQXQODUÕQ YH DQD\DVDQÕQ
WHPHOL ROPDVÕ LoLQ \�NOHQLU1 d�QN�/ øVOkP*ÕQ $NLGHVL DNOv ELU DNLGHGLU11 2 DNLGH> LVWHU VL\DVv YH\D
LNWLVDGv/ LVWHUVH N�OW�UHO YH\D LoWLPDv YH\D EXQODUGDQ EDúNDVÕ ROVXQ/ LQVDQODUÕQ P�úNLOOHULQLQ KHSVLQL
o|]�POH\HQ QL]DPODUÕQ NHQGLVLQGHQ ND\QDNODQGÕ÷Õ VL\DVv ELU DNLGHGLU11

+ø=%0h7 7$+5ø5*ø1
d$/,ù0$ 6$+$6,

øVOkP LGHRORMLVL HYUHQVHO ROPDNOD EHUDEHU/ HYUHQVHO ELoLPGH oDOÕúPD\D EDúODPD/ øVOkP*ÕQ PHWRGX
GH÷LOGLU1 %LOkNLV/ øVOkP¶D HYUHQVHO RODUDN GDYHW HWPHN YH RUDGD \HUOHúLQFH\H/ E|\OHFH øVOkP 'HYOHWL
NXUXOXQFD\D NDGDU ELU \D GD ELU NDo E|OJH\L øVOkP 'DYHWL LoLQ oDOÕúPD \HUL RODUDN NDEXO HWPHN PXWODND
JHUHNOLGLU1

øVOkP 'DYHWL LoLQ G�Q\DQÕQ KHU \HUL X\JXQGXU1 1H YDU NL/ KDONÕ øVOkP 'LQLQGHQ ROGX÷X LoLQ
GDYHWH øVOkP EHOGHOHULQGH EDúODPDN JHUHNOLGLU1 $UDSoD¶QÕQ/ .XU*DQ YH +DGLV*LQ GLOL/ øVOkP N�OW�U�Q�Q
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WHPHO XQVXUODUÕQGDQ ELUL/ øVOkPv FHYKHUGHQ ELU SDUoD ROPDVÕQGDQ GROD\Õ GD EX GDYHWLQ |QFHOLNOH
$UDSoD¶QÕQ NRQXúXOGX÷X/ øVOkP EHOGHOHULQLQ ELU SDUoDVÕ RODQ $UDS EHOGHOHULQGH EDúODPDVÕ GDKD HYOkGÕU1

1LWHNLP +L]E*LQ/ RUWD\D oÕNÕS JHOLúPHVLQLQ EDúODQJÕFÕ YH GDYHWL \�NOHQPHVL ED]Õ $UDS
EHOGHOHULQGH ROPXúWXU1 6RQUD/ WDELv JHOLúPHVLQH ED÷OÕ RODUDN GDYHW \D\ÕOPD\D EDúODGÕ/ WD NL SHN oRN
$UDS EHOGHVLQGH YH $UDS ROPD\DQ øVOkP EHOGHOHULQGH oDOÕúÕU KDOH JHOGL1

+ø=%0h7 7$+5ø5*'(
%(1ø06(0(

hPPHWLQ LoLQGH EXOXQGX÷X YDNÕD\Õ YH EDúÕQD JHOHQOHUL G�ú�QPH/ DUDúWÕUPDGDQ VRQUD> 5DVXOXOODK
+X,*LQ oD÷ÕQÕ/ RQGDQ VRQUD JHOHQ 5DúLG KDOLIHOHULQ YH 7DELvQ G|QHPOHULQLQ YDNÕDODUÕQÕ G�ú�QG�NWHQ/
LQFHOHGLNWHQ/ DUDúWÕUGÕNWDQ VRQUD/ 5DVXOXOODK +X,*LQ EDúODQJÕFÕQGDQ EHUL 0HGLQH*GH GHYOHWL NXUPDVÕQD
NDGDU GDYHWL \�NOHQPH NH\IL\HWLQL/ VRQUD GD 0HGLQH*GHNL VvUHWLQGH L]OHGL÷L \ROXQ NH\IL\HWLQL
DUDúWÕUGÕNWDQ> $OODK*ÕQ .LWDEÕ*QD 5DVXO�*Q�Q 6�QQHWL*QH/ VDKDEHQLQ LFPDÕ*QD/ NÕ\DVÕQ J|VWHUGL÷LQH
P�UDFDDW HWWLNWHQ/ VDKDEHQLQ/ 7DELvQLQ YH P�oWHKLG LPDPODUÕQ V|]OHUL\OH D\GÕQODQGÕNWDQ VRQUD11 %�W�Q
EXQODUGDQ VRQUD +L]E±�W 7DKULU ILNLU YH PHWRGD LOLúNLQ ED]Õ K�N�POHU YH ILNLUOHU VHoLS EHQLPVHGL1 %X
ILNLUOHU/ J|U�úOHU YH K�N�POHU øVOkPvGLUOHU/ øVOkP*GDQ EDúNDVÕ GH÷LO11 2QODUGD øVOkP GÕúÕ KLoELU úH\
\RNWXU1 *D\UL øVOkPv KLoELU úH\GHQ GH HWNLOHQPHPLúWLU1 %XQODU øVOkP*ÕQ HVDVODUÕ YH QDVVODUÕQGDQ
JD\UÕVÕQD GD\DQPDPDNWDGÕU YH DQFDN øVOkPvGLU1 +L]E/ G�ú�QFHVLQGH EXQODUD GD\DQÕU1

+L]E/ +LOkIHW 'HYOHWL*QL NXUXS KDOLIH\L VHoHUHN øVOkPv KD\DWÕ EDúODWPDN YH øVOkP 'DYHWL*QL kOHPH
WDúÕPDN LoLQ \DSWÕ÷Õ oDOÕúPDVÕQGD L]OHGL÷L \ROGD NHQGLVLQH Ok]ÕP RODQ EX øVOkPv ILNLUOHUL JHUH÷L NDGDU
WHUFLK HGHUHN EHQLPVHGL11

%HQLPVHGL÷L YH NHQGLVLQGHQ VDGÕU RODQ ILNLUOHULQ/ J|U�úOHULQ YH K�N�POHULQ WRSODPÕ LQVDQODU LoLQ
\D\ÕQODGÕ÷Õ NLWDSODUGD YH SHN oRN QHúUL\DWÕQGD \HU DOPDNWDGÕU1

� <D\ÕPODGÕ÷Õ ED]Õ NLWDSODU úXQODUGÕU =
4 0 øVOkP 1L]DPÕ/

5 0 øVOkP*GD <|QHWPH 1L]DPÕ
6 0 øVOkP*GD (NRQRPLN 1L]DPÕ

7 0 øVOkP*GD øoWLPDv 1L]DP

8 0 +L]Ev .LWOHOHúPH
9 0 +L]E±�W 7DKULU 0HIKXPODUÕ

: 0 øVOkP 'HYOHWL

; 0 øVOkP ùDKVL\HWL +6 FLOW,
< 0 +L]E±�W 7DKULU*LQ 6L\DVv 0HIKXPODUÕ

43 0 +L]E0�W 7DKULU*LQ 6L\DVv %DNÕúODUÕ

44 0 $QD\DVD 0XNDGGLPHVL +*HUHNoHVL,
45 0 +LOkIHW

46 0 +LOkIHW 1DVÕO <ÕNÕOGÕ
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47 0 8NXEDW +&H]DODU, 1L]DPÕ
48 0 %H\\LQH +�N�POHUL

49 00DUNVLVW06RV\DOL]PLQ d�U�W�OPHVL

4: ± 7HIHNN�U2'�ú�QPH
4; 0 6�UDW�*O0%HGvKH2.ÕYUDN =HND

4< 0 øVOkP '�ú�QFHVL

53 0 %DWÕ .DQXQODUÕQGD øOWL]DP 1D]DUL\HVLQLQ
d�U�W�OPHVL

54 0 6ÕFDN %LU dD÷UÕ

55 0 øGHDO (NRQRPLN 6L\DVHW
56 0 +LOkIHW 'HYOHWL*QGH 0DOL\H

$\QÕ ]DPDQGD +L]E> ILNUv/ VL\DVv ELQOHUFH QHúUL\DW/ P�]HNNHUH YH ELOGLULOHU \D\ÕQODPÕúWÕU1

� +L]E/ EX ILNLU YH K�N�POHUL LQVDQODUD WDúÕUNHQ \DOQÕ]FD VL\DVv ELU úHNLOGH WDúÕPDNWDGÕU1 <DQL EX ILNLU YH
K�N�POHUL EHQLPVHVLQOHU/ RQODUOD DPHO HWVLQOHU YH KD\DW VDKDVÕQGD RQODUÕ \|QHWLPH XODúWÕUVÕQODU GL\H
\�NOHQPHOHUL LoLQ RQODUD YHUPHNWHGLU1 d�QN�/ E|\OH ROPDVÕ P�VO�PDQ ROPDODUÕ LWLEDUL\OH RQODUD IDU]
ROGX÷X JLEL/ øVOkPv ELU +L]E ROPDVÕ YH �\HOHULQLQ GH P�VO�PDQ ROPDVÕ LWLEDUL\OH +L]E*H GH IDU]GÕU1

+L]E*LQ EX øVOkPv ILNLU YH K�N�POHUL EHQLPVHPHVLQGHNL GD\DQD÷Õ/ YDK\ RODQ .LWDE YH 6�QQHW*WHQ
JHOHQOHU LOH VDKDEHOHULQ LFPDÕ YH NÕ\DVÕQ J|VWHUGLNOHUL ROPXúWXU11 d�QN�/ K�FFHW ROPDODUÕ NHVLQ GHOLOOH
VDELW RODQ DQFDN EX G|UW GHOLOGLU1

+ø=%0h7 7$+5ø5*ø1
0(72'8

� 'DYHWL \�NOHQPHGH L]OHQHQ PHWRG 0NL R GD/ úHU¶v K�N�POHUGLU0 GDYHWLQ \�NOHQPHVL NRQXVXQGD
5DVXOXOODK*ÕQ WDNLS HWWL÷L PHWRGGDQ DOÕQPDNWDGÕU1 d�QN� <�FH $OODK*ÕQ úX D\HWLQH J|UH/ EXQD X\XOPDVÕ
IDU]GÕU= øægôäöß ò�ôègố ô£ ò�ôîgø³õ� öêIàgß� öÝîgõ³ô­ ògöÓ øâgõÜôß ôå�gôÛ øªgôØôß�ñ®ôö�gôÛ ôêIàgß� ô®gôÛô«ôí ô®gö§õ� ôáøîgôôøß�ôí ôêIàgß� îõ�ø®gôó ôå�gôÛ %$OODK*Õ YH $KLUHW*L
XPDQ/ $OODK*Õ oRN DQDQ NLPVH LoLQ/ VL]OHUH HOEHWWH $OODK*ÕQ 5DVXO�*QGH 0X\XOPDN �]HUH0 J�]HO
ELU |UQHN YDUGÕU1%4

öçîõÌö�gI��ôÓ ôêIàgß� ôåîJ�gö¤õ� øâõ�gøèõÛ øåö� øÞgõ×øâgõÜô�îõçõ« øâgõÜôß ø®göÔøÐôóôí õêIàgß� øâõÜø�gö�ø¤õó ò %'H NL/ KDNLNDWHQ VL] $OODK*Õ VHYL\RUVDQÕ]
EDQD X\XQ NL $OODK GD VL]L VHYVLQ/ J�QDKODUÕQÕ]Õ ED÷ÕúODVÕQ1%5

�îõìô�gøç�ôÓ õêøègôË øâõÛ�gôìôç �gôãôí õéíõ¬gṏ ôÓ õÝîgõ³I®ß� øâõÛ�gô�� �gôãôí %3H\JDPEHU VL]H KHU QH JHWLUGL\VH/ RQX DOÕQ YH KHU
QH\GHQ VL]L PHQ HWWL\VH RQGDQ GD NDoÕQÕQ1%6

5DVXOXOODK*D WkEL ROXQPDVÕ/ RQXQ |UQHN HGLQLOPHVL YH +K�NP�Q, NHQGLVLQGHQ DOÕQPDVÕQÕQ IDU]
ROGX÷XQD GHOkOHW HGHQ EXQODUGDQ EDúND GDKD SHN oRN D\HWOHU YDUGÕU1

4 $K]DE= 54
5 $OL øPUDQ= 64
6 +DúU= :
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� 0�VO�PDQODU EXJ�Q 'kU0�O .�I�U*GH \DúDPDNWDGÕUODU1 d�QN�/ $OODK*ÕQ LQGLUGL÷LQGHQ
EDúNDVÕ\OD \|QHWLOL\RUODU/ K�NP ROXQX\RUODU1 0�VO�PDQODUÕQ 'kU*Õ +�ONHVL, 5DVXOXOODK +X,*LQ
J|QGHULOGL÷L ]DPDQNL 0HNNH*\H EHQ]HPHNWHGLU1 %XQGDQ GROD\Õ GDYHWL \�NOHQPHGH 0HNNH G|QHPLQL/
X\PD YH ED÷ODQPD +\D GD |UQHN DOPD, NRQXVX RODUDN NDEXO HWPHOHUL JHUHNLU1

� 0HGLQH*GH GHYOHWL NXUXQFD\D NDGDU 0HNNH*GHNL VvUHWLQL DUDúWÕUDQ NLPVH/ 5DVXOXOODK +X,*LQ
EHOLUOL PHUKDOHOHUGHQ JHoWL÷LQL DoÕN VHoLN J|UHFHNWLU1 +L]E/ \�U�\�ú�QGHNL PHWRGXQX/ \ROXQGDNL
PHUKDOHOHUL/ EX PHUKDOHOHUGH JHUoHNOHúWLUPHVL JHUHNHQ DPHOOHUL> 5DVXOXOODK*ÕQ VvUHWLQGHNL PHUKDOHOHUGH
\HULQH JHWLUGL÷L DPHOOHUH ED÷ODQDUDN/ RQODUÕ |UQHN DODUDN/ EXQODUGDQ oÕNDUDUDN DOPÕúWÕU1

� %XQGDQ GROD\Õ +L]E/ L]OHGL÷L \ROGDNL PHWRGXQX úX �o PHUKDOH\OH +DúDPD\OD, EHOLUOHGL =
%LULQFL 0HUKDOH= +L]E*LQ/ NLWOHVLQL ROXúWXUPDN �]HUH/ RQXQ ILNULQH YH PHWRGXQD LQDQDQ úDKÕVODU RUWD\D

oÕNDUPDN LoLQ N�OW�U YHUPH PHUKDOHVL1

øNLQFL 0HUKDOH= øVOkP*Õ KD\DW YDNÕDVÕQGD RUWD\D oÕNDUPD\D oDOÕúPDN LoLQ/ NHQGLVLQLQ WHPHO GDYDVÕ
HGLQLQFH\H NDGDU øVOkP¶Õ \�NOHQPHN �]HUH �PPHWOH ND\QDúPD PHUKDOHVL1

ho�QF� 0HUKDOH= <|QHWLPL WHVOLP DOPD/ øVOkP*Õ XPXPv/ WDP/ NDSVDPOÕ ELU ELoLPGH WDWELN HWPH
YH ULVDOHWL G�Q\D\D XODúWÕUPD PHUKDOHVL1

� %LULQFL PHUKDOH> +L]E*LQ NXUXFXVX GH÷HUOL kOLP/ E�\�N P�WHIHNNLU/ J�oO� VL\DVHWoL YH .XG�V
øVWL*QkI 0DKNHPHVL .DGÕVÕ hVWDG 7DNÕ\\�GGLQ HQ01HEKDQL +W,*ÕQ HOLQGH 46:5 +1 0 4<86 01 \ÕOÕQGD
.XG�V*WH EDúODGÕ1 +L]E/ EX PHUKDOHGH �PPHWLQ IHUWOHUL\OH/ RQODUD G�ú�QFHVLQL/ PHWRGXQX DU] HGHUHN
IHUGv úHNLOGH LOLúNL NXUX\RUGX1 øFDEHW HGHQ NLPVH/ +L]E*LQ EHQLPVHGL÷L øVOkPv ILNLU YH K�N�POHUL\OH
ND\QDúÕS HUL\LQFH\H/ DNOÕ YH GX\JXODUÕQGD øVOkP*OD JHOLúPLú øVOkPv ELU úDKVL\HW KDOLQH JHOLQFH\H/ GDYHWL
LQVDQODUD WDúÕ\DELOHFHN KDOH JHOLQFH\H NDGDU/ +L]E*LQ KDONDODUÕQGD RGDNODúDQ |÷UHWLPH NDWÕOÕ\RUGX1
ùDKÕV EX VHYL\H\H XODúWÕ÷ÕQGD/ NHQGLVLQL DUWÕN +L]E*OL VD\PDNWD/ +L]E GH RQX �\HOHUL DUDVÕQD
NDWPDNWD\GÕ1 7ÕSNÕ 5DVXOXOODK +X,*LQ GDYHWLQLQ �o \ÕO V�UHQ ELULQFL PHUKDOHVLQGH/ $OODK*ÕQ NHQGLVLQH
J|QGHUGLNOHULQL DU] HGHUHN LQVDQODUÕ WHN WHN GDYHW HGHUNHQ \DSWÕ÷Õ JLEL11 $OODK*ÕQ 5DVXO� NHQGLVLQH LPDQ
HGHQ NLPVH\L EX 'LQLQ HVDVÕQD GD\DOÕ NLWOHVLQH JL]OLFH DOPDNWD/ øVOkP*GD ND\QDúÕS HUL\LQFH\H NDGDU RQX
øVOkP �]HUH H÷LWLPH DOPDNWD/ .XU*DQ*GDQ LQPLú RODQ YH LQPH\H GHYDP HGHQ D\HWOHUL RQD RNXPDNWD
úLGGHWOL ELU UD÷EHWOH oDEDOÕ\RUGX1 2QODUOD JL]OL J|U�ú�\RU YH DoÕN ROPD\DQ \HUOHUGH JL]OLFH RQODUÕ
H÷LWL\RUGX1 øEDGHWOHUL JL]OHQHUHN \DSÕ\RUODUGÕ1 6RQUD øVOkP¶ÕQ DGÕ 0HNNH*GH \D\ÕOGÕ/ LQVDQODU RQGDQ
EDKVHWPH\H YH NHQGLOL÷LQGHQ øVOkP*D JLUPH\H EDúODGÕODU1

%X PHUKDOHGH NLWOHVLQL NXUPDGD/ FHPDDWLQLQ oR÷DOPDVÕQGD/ �\HOHULQLQ +L]E*LQ \HUOHúLN N�OW�U�\OH
KDONDODUÕQGD H÷LWLOPHVLQGH +L]E*H $OODK*ÕQ LQD\HWL DUWÕS JHOL\RUGX1 g\OH NL NÕVD ]DPDQGD/ øVOkP*OD
ND\QDúÕS HUL\HQ/ +L]E*LQ ILNLUOHULQL EHQLPVH\HQ/ RQXQOD ND\QDúDQ YH RQX LQVDQODUD WDúÕ\DQ/ JHQoOHUGHQ
+L]E*OL ELU NLWOH\L ROXúWXUPD\Õ EDúDUGÕ1

%X +L]Ev NLWOH\L ROXúWXUPD\Õ EDúDUGÕNWDQ/ WRSOXP RQX KLVVHWWLNWHQ/ NHQGLVLQL/ ILNLUOHULQL YH QH\H
GDYHW HWWL÷LQL ELOLS WDQÕGÕNWDQ VRQUD/ +L]E LNLQFL PHUKDOH\H JHoWL1

� %X LNLQFL PHUKDOH> øVOkP*Õ \�NOHQPHN/ �PPHW LoLQGH +L]E*LQ EHQLPVHGL÷L øVOkP K�N�POHUL YH
ILNLUOHULQH GD\DOÕ ELU NDPXR\X YH NDYUD\ÕúÕQÕ PH\GDQD JHWLUPHN LoLQ �PPHWOH ND\QDúPD PHUKDOHVLGLU1 7D NL
�PPHW/ EX ILNLUOHUL YH K�N�POHUL EHQLPVHVLQ/ KD\DW VDKDVÕQGD Y�FXGD JHWLUPHN LoLQ oDOÕúVÕQ YH øVOkPv
KD\DWÕ EDúODWPDN/ øVOkP 'DYHWLQL kOHPH \D\PDN LoLQ/ +LOkIHW 'HYOHWL*QL NXUPD oDOÕúPDVÕQGD +L]E*OH
ELUOLNWH KDUHNHW HWVLQ1

%X PHUKDOHGH +L]E> WRSOXOXNODUOD WRSOXFD NRQXúPD DúDPDVÕQD JHoWL1 %X VDIKDGD DúD÷ÕGDNL
oDOÕúPDODUÕ \DSÕ\RUGX=

40 +L]Ev |UJ�W�Q� JHOLúWLUPHN/ �\HOHULQL DUWÕUPDN/ GDYHWL WDúÕPD\D PXNWHGLU YH NÕ\DVÕ\D ILNUv
oDUSÕúPD YH VL\DVv P�FDGHOH\H DWÕOPDN LoLQ IHUWOHUL/ KDONDODUÕQGD \R÷XQODúDQ H÷LWLPOH H÷LWPHN1
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50 +L]E*LQ EHQLPVHGL÷L øVOkPv ILNLU YH K�N�POHUL\OH �PPHWLQ WRSOXOXNODUÕQD/ PHVFLWOHULQH JLWPHN
YH PHFOLVOHUGHNL GHUVOHUGH/ XPXPD DoÕN WRSODQWÕ \HUOHULQGH/ NRQIHUDQVODUGD YH JD]HWHOHUOH/ NLWDSODUOD/
QHúUL\DWODUOD �PPHWWH NDPXR\X PH\GDQD JHWLUPHN YH �PPHWOH ND\QDúPDN LoLQ WRSOXFD N�OW�U YHUPHN1

60 .�I�U DNLGHOHUL/ ILNLUOHUL YH QL]DPODUÕ\OD IDVLW LQDQÕúODUOD/ KDWDOÕ ILNLUOHUOH/ \DQOÕú PHIKXPODUOD>
EXQODUÕQ \DQOÕúOÕOÕ÷ÕQÕ YH øVOkP*OD oHOLúWLNOHULQL DoÕNODPDN VXUHWL\OH/ �PPHWL EXQODUGDQ YH HWNLOHULQGHQ
NXUWDUPDN LoLQ ILNUv P�FDGHOH \DSPDN1

70 $úD÷ÕGDNL |UQHNOHUGH ROGX÷X JLEL VL\DVv P�FDGHOH \DSPDN>
D,0 øVOkP EHOGHOHUL �]HULQGH Q�IX]X YH KDNLPL\HWL EXOXQDQ V|P�UJHFL NkILU GHYOHWOHUOH P�FDGHOH

\DSPDN1 )LNUv/ VL\DVv/ HNRQRPLN YH DVNHUv V|P�UJHFLOHULQ E�W�Q úHNLOOHUL\OH P�FDGHOH HWPHN> �PPHWL
RQODUÕQ KDNLPL\HWOHULQGHQ NXUWDUPDN/ KDQJLVL ROXUVD ROVXQ Q�IX]ODUÕQÕQ L]OHULQGHQ NXUWXOXúD NDYXúWXUPDN LoLQ
RQODUÕQ JL]OL IDDOL\HWOHULQLQ VÕUUÕQÕ DoÕ÷D oÕNDUPDN1

E,0 $UDS YH øVOkP EHOGHOHULQGHNL \|QHWLFLOHUOH oDUSÕúPDN1 hPPHWLQ KDNODUÕQÕ KHU QH ]DPDQ oL÷QHUOHUVH/
�PPHWLQ LúOHULQGHQ KHUKDQJL ELULQL LKPDO HGHUOHUVH YH øVOkP K�N�POHULQH KHU QH ]DPDQ PXKDOHIHW
HGHUOHUVH/ RQODUÕ GH÷LúWLUPHN/ PXKDVHEH HWPHN YH RQODUÕQ Lo\�]�Q� RUWD\D NR\PDN1 2QODUÕQ
KDNLPL\HWOHULQL/ \HULQH øVOkP KDNLPL\HWLQL NXUPDN LoLQ \RN HWPH\H oDOÕúPDN1

80hPPHWLQ ID\GD YHPDVODKDWODUÕQÕ EHQLPVHPHN YH LúOHULQL ùHULDW*ÕQ K�N�POHULQH X\JXQ RODUDN J�WPHN
+J|]HWPHN,1

ôæôöÛö®gø̧ õäøß� øægôË ø½ö®gøËô�ôí õ®gôãø�õ� �gôäö� øÉôªgø»�ôÓ %6DQD HPUROXQDQÕ DoÕNoD/ NDIDODUÕQD YXUXUFDVÕQD ELOGLU1
0�úULNOHUGHQ GH 00RQODUD DOGÕUPD\ÕS00 \�] oHYLU1%4 %X D\HW/ NHQGLVLQH LQGLNWHQ VRQUD 5DVXOXOODK
+X,*LQ \DSWÕ÷ÕQD WkEL RODUDN +L]E/ E�W�Q EXQODUÕ \DSPD\D JLULúWL1 1LWHNLP $OODK*ÕQ 5DVXO� LúLQL L]KDU
HWWL/ .XUH\ú*L 6DID WHSHVLQH oD÷ÕUGÕ/ NHQGLVLQLQ J|QGHULOPLú ELU 3H\JDPEHU ROGX÷XQX RQODUD KDEHU YHUGL
YH NHQGLVLQH LPDQ HWPHOHULQL LVWHGL1 'DYDVÕQÕ IHUWOHUH DU] HWWL÷L JLEL WRSOXOXNODUD GD DU] HWPH\H EDúODGÕ1
.XUH\ú*H/ SXWODUÕQD/ DNLGHOHULQH/ ILNLUOHULQH VDOGÕUGÕ> EXQODUÕQ DOGDWÕFÕOÕ÷ÕQÕ/ ER]XNOX÷XQX/ \DQOÕúOÕ÷ÕQÕ
DoÕNODGÕ/ EXQODUÕ D\ÕSODGÕ> PHYFXG ILNLU YH LQDQoODUD K�FXP HWWL÷L JLEL RQODUD GD K�FXP HWWL1 $\HWOHU
SHúSHúH E|\OHFH LQGLULOL\RUGX1 $\HWOHU> \L\H GXUGXNODUÕ IDL]H/ NÕ]ODUÕQÕ GLUL GLUL WRSUD÷D J|PPHOHULQH/
KLOHOL0HNVLN |Oo�S WDUWPDODUÕQD/ ]LQD\D \DNODúPDODUÕQD VDOGÕUDUDN LQPH\H GHYDP HGL\RUGX1 $\QÕ
]DPDQGD .XUH\ú OLGHUOHULQH/ HIHQGLOHULQH K�FXP HGHQ> RQODUÕQ YH DWDODUÕQÕQ DKPDNOÕNODUÕQÕ> 5DVXOXOODK
+X,*LQ HPUHWWL÷LQLQ/ RQXQ YH DVKDEÕQÕQ GDYHW HWWLNOHULQLQ ]ÕGGÕQD \DSPDNWD ROGXNODUÕ DNÕOVÕ]OÕNODUÕQÕ
LIDGH HGHQ D\HWOHU GH LQL\RUGX1

+L]E/ ILNLUOHULQL \D\PDGD/ GL÷HU ILNLUOHU YH VL\DVv NLWOHOHUH NDUúÕ NR\PDGD/ V|P�UJHFL NkILU
GHYOHWOHUOH P�FDGHOHGH/ \|QHWLFLOHUOH oDUSÕúPDVÕQGD +G�úPDQODUD NLQLQL JL]OHPHGHQ/ \DUGDNoÕOÕN
HWPHGHQ/ úLULQ J|U�QPHGHQ/ \DOWDNODQPDGDQ/ úDUWODUD YH VRQXoODUÕQD EDNPDGDQ, øVOkP*D YH
K�N�POHULQH PXKDOHIHW HGHQ KHU NLPVH\H PH\GDQ RNX\RUGX1 %X DUDGD \|QHWLFLOHULQ KDSLV/ LúNHQFH/
NRYXúWXUPD/ WDNLS DOWÕQD DOPD/ JHoLPLQH PDQL ROPD/ LúLQH VRQ YHUPH/ VH\DKDWLQH HQJHO ROPD YH
|OG�UPH JLEL úLGGHWOL H]DODUÕ\OD NDUúÕODúWÕ1 =DOLP \|QHWLFLOHU ,UDN/ 6XUL\H YH /LE\D*GD RQODUFD +L]E*OL
JHQFL |OG�UG�÷� JLEL/ hUG�Q/ 6XUL\H YH ,UDN/ 0ÕVÕU/ /LE\D YH 7XQXV ]LQGDQODUÕ +L]E*OL JHQoOHUOH
GROXGXU1 %XQXQ E|\OH ROPDVÕ +L]E*LQ 5DVXOXOODK +X,*H X\XS ED÷ODQPDVÕQGDQGÕU1 =LUD 5DVXOXOODK +X,
øVOkP ULVDOHWLQL/ NHQGLVLQH GDYHW HWWL÷L +DN*ND LQDQDUDN/ PH\GDQ RNX\XS \�U�\HUHN/ E�W�Q kOHPH
JHWLUGL1 %�W�Q G�Q\D\D PH\GDQ RNX\RU/ JHOHQHNOHUGHQ/ kGHWOHUGHQ/ GLQOHUGHQ/ DNLGHOHUGHQ/
\|QHWLFLOHUGHQ/ DYDPGDQ KLoELULQL KHVDED NDWPDGDQ LQVDQODUÕQ EH\D]ÕQD/ VL\DKÕQD/ NÕUPÕ]ÕVÕQD KDUS LOkQ
HGL\RU> øVOkP ULVDOHWL GÕúÕQGD KLoELU úH\H LOWLIDW HWPL\RUGX1 3XWODUÕQÕ DQÕS/ .XUH\ú*L NÕQD\DUDN RQODUD
G�úPDQOÕ÷ÕQÕ L]KDU HWWL> J|QGHULOGL÷L øVOkP ULVDOHWLQH GHULQ LPDQÕQGDQ EDúND \DQÕQGD QH VLODK/ QH
\DUGÕPFÕ YH QH GH EDúNDODUÕ EXOXQPDGÕ÷Õ KDOGH \DOQÕ] EDúÕQD RQODUÕQ LQDQoODUÕQD PH\GDQ RNX\RU YH EX
DNLGHOHULQLQ DKPDNoD ROGX÷XQX V|\O�\RUGX1

4 +LFU= <7



+L]E0�W 7DKULU49

+L]E/ L]OHGL÷L \ROXQGD DoÕNOÕNOD/ PH\GDQ RNX\DUDN \�U�PHVLQH UD÷PHQ/ 5DVXOXOODK +X,*LQ
0HNNH*GHNL GDYHWLQGH \�NOHQGL÷LQH/ KLFUHW HGLQFH\H NDGDU KHUKDQJL ELU PDGGv DPHOH NDONÕúPDPDVÕQD
X\DUDN VL\DVv IDDOL\HWOHULQGH DQFDN EX LúOHUOH \HWLQGL1 <|QHWLFLOHUH YH GDYDVÕQÕQ |Q�QGH GXUDQODUD NDUúÕ
PDGGv ELU LúH JLULúPHNOH KDGGL DúPDGÕ1 1LWHNLP 5DVXOXOODK +X,/ $NDEH %LDWÕ*QD NDWÕODQODUÕQ 0LQD
KDONÕQD NÕOÕoODUÕ\OD NDUúÕOÕN YHUPHOHULQH L]LQ YHUPHVLQL NHQGLVLQH DU] HWWLNOHULQGH RQODUD ú|\OH FHYDS
YHUGL= ªÌ� Úß¬� ®ã�ç âgß %'DKD KHQ�] RQXQOD HPUROXQPDGÕN1% =LUD/ <�FH $OODK RQGDQ/ NHQGLVLQGHQ |QFH
JHOHQ 3H\JDPEHUOHULQ VDEUHWWLNOHUL JLEL VDEUHWPHVLQL LVWHPLúWL= òÞgõ³õ­ ø�gô�K¬õÛ øªgôØôßôí�îgõ�K¬õÛ �gôã ðôàgôË �íõ®ô�gô¼ôÓ ôÚöàgø�ô× øægöã
�ôçõ®ggø¼ôç øâõë�ggô�ô� ðI�ggô£ �íõ«íõ�ôí ³*HUoHNWHQ VHQGHQ |QFHNL 3H\JDPEHUOHU \DODQODQPÕúODUGÕ1 )DNDW RQODU/
RQODUD \DUGÕPÕPÕ] JHOHVL\H NDGDU \DODQODQPÕú ROGXNODUÕ YH H]L\HWH X÷UDWÕOGÕNODUÕ úH\H NDUúÕ
VDEUHWWLOHU1´4

+L]E*LQ NHQGLVLQL VDYXQPDN LoLQ YH\D \|QHWLFLOHUH NDUúÕ NR\PDN LoLQ PDGGv NXYYHW
NXOODQPDVÕQÕQ FLKDG NRQXVX\OD ELU LOJLVL \RNWXU1 d�QN� FLKDG/ .Õ\DPHW*H NDGDU GHYDP HGHFHNWLU1
g\OH\VH QH ]DPDQ NL NkILUOHU ELU øVOkP EHOGHVLQH VDOGÕUÕUODUVD R EHOGHQLQ P�VO�PDQODUÕQD/ RQODUÕ
GHIHWPHN IDU] ROGX÷X JLEL/ R EHOGHGHNL P�VO�PDQODUGDQ ELU SDUoD RODQ +L]E±�W 7DKULU JHQoOHULQH GH
P�VO�PDQ ROPDODUÕ VÕIDWÕ\OD IDU]GÕU1 0�VO�PDQ ELU HPLU EXOXQGX÷X YH $OODK*ÕQ 'LQLQL \�FHOWPHN LoLQ
FLKDGD oD÷UÕOGÕ÷Õ ]DPDQ/ VHIHUEHUOLN EXOXQDQ R EHOGHGHNL +L]E0�W 7DKULU*LQ JHQoOHUL GH P�VO�PDQ
ROPDODUÕ YDVIÕ\OD KHPHQ EX GDYHWH NRúDUODU1

� hPPHWLQ/ �PLGL NRQXPXQGD EXOXQDQ OLGHUOHULQH/ NXPDQGDQODUÕQD J�YHQLQL \LWLUPHVLQLQ HWNLVL
LOH/ E|OJHGH KLOH\H0WX]DNODUD GD\DOÕ VWDW�NRQXQ GHYDPÕQÕ V�UG�UPHN LoLQ NRQXOPXú RODQ ]RU úDUWODUÕQ
HWNLVL\OH/ \|QHWLFLOHULQ KDONODUÕQD NDUúÕ DOÕúNDQOÕN KDOLQH JHWLUGLNOHUL GLNWD YH ]RUEDOÕ÷ÕQ HWNLVL\OH/
\|QHWLFLOHULQ +L]E*H YH JHQoOHULQH X\JXODGÕNODUÕ úLGGHWOL H]L\HWOHULQ HWNLVL\OH> +L]E*LQ |Q�QGH/ WRSOXP
GRQXNODúWÕ÷ÕQGD/ +L]E/ PXNWHGLU RODQODUGDQ \DUGÕP LVWHPH\H JLULúWL1 %X \DUGÕPÕ LNL PDNVDW LoLQ
LVWHPLúWL =

40 *�YHQ LoLQGH GDYDVÕQÕ \D\PD \ROXQGD PXYDIIDN ROXQFD\D NDGDU KLPD\H HWPHN1

50 +LOkIHW*L NXUPDN YH øVOkP*Õ WDWELN LoLQ \|QHWLPH XODúWÕUPDN1
+L]E EX \DUGÕPÕ LVWHPH LúLQH JLULúPHNOH EHUDEHU> KDONDODUGD RGDNODúDQ |÷UHWLP/ WRSOXOXNODUÕ

N�OW�UOHúWLUPH/ øVOkP*Õ \�NOHQPHVL LoLQ �PPHWL KD]ÕUODPD/ �PPHWWH NDPXR\X ROXúWXUPD/ V|P�UJHFL
NkILU GHYOHWOHUOH P�FDGHOH HWPH/ RQODUÕQ JL]OL WX]DNODUÕQÕ NHúIHWPH YH JL]OL IDDOL\HWOHULQL J�Q ÕúÕ÷ÕQD
oÕNDUPD/ \|QHWLFLOHUOH oDUSÕúPD YH �PPHWLQ PDVODKDWODUÕQÕ EHQLPVHPH YH RQXQOD LOJLOL LúOHULQL
J|]HWPHN JLEL \DSPDNWD ROGX÷X E�W�Q LúOHUL \HULQH JHWLUPH\L GH V�UG�UG�1

+L]E KDOHQ GH/ $OODK*WDQ NHQGLVLQH YH øVOkP �PPHWLQH NXUWXOXú/ EDúDUÕ YH \DUGÕPÕ WDKDNNXN
HWPHVLQL �PLG HGHUHN E�W�Q EX oDOÕúPDODUÕQÕ \DSPD\D GHYDP HWPHNWHGLU1 øúWH R ]DPDQ/ P�*PLQOHU
$OODK*ÕQ \DUGÕPÕ YH ]DIHUL\OH IHUDKODUODU1

+ø=%0h7 7$+5ø5*ø1
'hùh1&(6ø

+L]E0�W 7DKULU*LQ �]HULQH NXUXOPXú ROGX÷X E�W�Q IHUWOHULQL |UJ�WOHGL÷L/ �PPHWL NHQGLVL\OH
ND\QDúWÕUÕS HULWPHN YH DVÕO GDYDVÕ HGLQGLUPHN LoLQ oDOÕúWÕ÷Õ ILNLU/ øVOkP G�ú�QFHVLGLU1 <DQL NHQGLVLQGHQ
K�N�POHULQ ND\QDNODQGÕ÷Õ YH �]HULQH ILNLUOHULQLQ \�NVHOGL÷L øVOkP $NLGHVLGLU1

øVOkP*Õ/ WRSOXPGD PH\GDQD JHWLUPHN/ \DQL \|QHWLPGH LQVDQODU DUDVÕ LOLúNLOHUGH YH KD\DWÕQ VDLU
LúOHULQGH øVOkP*Õ Y�FXGD JHWLUPHN LoLQ oDOÕúDQ VL\DVv ELU SDUWL RODUDN +L]E/ EX ILNLUOHUGHQ NHQGLVLQH
JHUHNWL÷L NDGDUÕQÕ VHoLS EHQLPVHGL1 +L]E/ VHoLS EHQLPVHGL÷L KHU úH\L \D\ÕPODGÕ÷Õ NLWDSODUÕQGD/

4 (Q*DP= 67
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QHúUL\DWODUÕQGD D\UÕQWÕOÕ ELU úHNLOGH YH KHU PHIKXPXQ/ KHU ILNULQ/ KHU J|U�ú�Q YH KHU K�NP�Q WDIVLOL
GHOLOOHULQL GH EH\DQ HWPHN VXUHWL\OH DoÕN DoÕN RUWD\D NR\GX1

øúWH EHQLPVHGL÷L EX ILNLUOHUGHQ/ J|U�úOHUGHQ/ K�N�POHUGHQ YH PHIKXPODUGDQ EDUL] RODQ ELU
NDoÕQÕQ NÕVD ELU |]HWL=

øVOjP $NLGHVL
øVOkP $NLGHVL> $OODK*D/ 0HOHNOHULQH/ .LWDSODUÕQD/ 3H\JDPEHUOHULQH/ $KLUHW *�Q�*QH/ +D\UÕ YH

ùHUULQLQ $OODK*WDQ ROGX÷X .D]D YH .DGHUH LPDQ HWPHNWLU1

øPDQ/ YDNÕD\D PXWDEÕN GHOLOGHQ JHOHQ NHVLQ WDVGLNWLU1 7DVGLN GHOLOVL] ROXUVD LPDQ ROPD]/ o�QN�/
NHVLQ ROPD]1 7DVGLNLQ NHVLQ ROPDVÕ LVH DQFDN ELU GHOLOOH VDELW ROGX÷X ]DPDQ ROXU1 %XQGDQ GROD\Õ
DNLGHQLQ GHOLOLQLQ NDWv ROPDVÕ PXWODND JHUHNOLGLU YH ]DQQv ROPDVÕ GD FDL] GH÷LOGLU1

$NLGH/ $OODK*WDQ EDúND ELU LOkKÕQ2PDEXGXQ EXODQPDGÕ÷ÕQD/ 0XKDPPHG +X,*LQ $OODK*ÕQ 5DVXO�
ROGX÷XQD úHKDGHW HWPHNWLU1 ùHKDGHW GH DQFDN LOLP/ \DNvQ +NHVLQOLN, YH GR÷UXOX÷D GD\DOÕ ROGX÷X ]DPDQ
úHKDGHW ROXU/ ]DQGDQ ROPD]1 =LUD ]DQ/ LOLP YH \DNvQ +NHVLQOLN, LIDGH HWPH]1

øVOkP $NLGHVL> øVOkP 'LQL*QLQ/ øVOkP*ÕQ KD\DWD EDNÕúÕQÕQ/ GHYOHWLQ/ DQD\DVDQÕQ YH GL÷HU \DVDODUÕQ/
EX DNLGHGHQ ND\QDNODQDQ KHU úH\LQ YH\D EX DNLGH �]HULQH NXUXODQ øVOkPv ILNLU/ K�N�P YH PHIKXPODUÕQ
HVDVÕGÕU1 øVOkP $NLGHVL/ ILNUv OLGHUOLNWLU/ ILNUv NDLGHGLU YH VL\DVv ELU DNLGHGLU1 d�QN�/ EX DNLGHGHQ
IÕúNÕUDQ YH\D EX DNLGH �]HULQH ELQD HGLOHQ PHIKXPODU/ J|U�úOHU/ K�N�POHU YH ILNLUOHU $KLUHW NRQXODUÕ\OD
DODNDOÕ ROGX÷X JLEL D\QÕ ]DPDQGD G�Q\D LúOHUL\OH YH EX LúOHULQ \�U�W�OPHVL\OH LOJLOLGLU1 %X DNLGH/ G�Q\D
LúOHULQLQ \�U�W�OPHVLQLQ HVDVÕGÕU1 1LWHNLP EX DNLGHGH> DOÕú0YHULú/ NLUDODU/ NHIDOHW/ YHNkOHW/ P�ONL\HW/
HYOLOLN/ úLUNHWOHU YH PLUDV K�N�POHUL EXOXQGX÷X JLEL/ FHPDDWH HPLU VHoPH/ HPLU VHoPH PHWRGXQD/ RQD
LWDDW HWPH\H YH RQX PXKDVHEH HWPH\H LOLúNLQ K�N�POHU> FLKDG/ DQWODúPD/ EDUÕú/ DWHúNHV K�N�POHUL/
XNXEDW2FH]DODU K�N�POHUL YH EXQGDQ EDúND K�N�POHU ROGX÷X JLEL G�Q\D LúOHUL\OH LOJLOL K�N�POHUOH/
EXQODUÕQ QDVÕO X\JXODQDFD÷ÕQÕ DoÕNOD\DQ K�N�POHU GH PHYFXWWXU1 %X DNLGH/ G�Q\D LúOHULQL \�U�WHQ ELU
DNLGHGLU/ |\OH\VH EX/ VL\DVv ELU DNLGHGLU1 d�QN� VL\DVHW/ EX LúOHUL \�U�WPHNWLU1 'DYHWLQL \D\PD YH
KLPD\H HWPHGH/ KDNLPL\HWLQL NXUPDGD YH KLPD\H HWPHGH/ KDNLPL\HWLQ EX DNLGH �]HULQH GD\DQPDVÕ YH
X\JXODQPDVÕQÕQ GHYDPÕQGD/ RWRULWHQLQ RQX WDWELN YH LQID]ÕQGD/ ULVDOHWLQL G�Q\D\D \D\PDGD NXVXU
J|VWHUPHVL KDOLQGH/ HYHW E�W�Q EXQODUGD EX DNLGH/ VDYDú YH oDUSÕúPDGDQ DVOD D\UÕOPD]1

øVOkP $NLGHVL> LEDGHWWH/ ER\XQ H÷PHGH/ \DVDPDGD \DOQÕ]FD $OODK*Õ ELUOHPH\L> $OODK*WDQ JD\UÕ
SXWODUGDQ/ WD÷XWODUGDQ/ KHYD YH DU]XODUGDQ KHUKDQJL ELULQH NXOOX÷X GD UHGGHWPH\L JHUHNWLULU1 7HN
\DUDWÕFÕ 2*GXU> LEDGHWWH ELUOHQHQ 2*GXU1 +kNLP/ PXWDVDUUÕI/ úHULDW2NDQXQ NR\XFX/ KLGD\HW HGLFL/
UÕ]ÕNODQGÕUÕFÕ/ \DúDWDQ/ |OG�UHQ/ \DUGÕP HGHQ/ P�ON� HOLQGH EXOXQGXUDQ 2*GXU1 +HU úH\H NDGLU RODQ
\DOQÕ] 2*GXU1 %X úH\OHUGHQ KHUKDQJL ELULQGH \DUDWÕNODUÕQGDQ KLoELU NLPVH 2*QD RUWDN RODPD]1

� %X DNLGH> LWWLED ROXQPDGD +WDEL ROPDNWD, E�W�Q PDKOXNDWÕQ GÕúÕQGD/ \DOQÕ]FD 5DVXOXOODK +X,*L
ELUOHPH\L JHUHNWLULU1 2QGDQ EDúNDVÕQD WDEL ROXQPD]/ RQGDQ EDúND KLoELU NLPVHGHQ ELU úH\ DOÕQPD]1 2/
5DEELVLQLQ ùHULDWÕ*QÕQ WHEOL÷FLVLGLU1 2QXQ GÕúÕQGD ELU EHúHUGHQ/ GLQOHUGHQ/ LGHRORMLOHUGHQ YH\D NDQXQ
NR\XFXODUGDQ \DVDODU DOPDN FDL] GH÷LOGLU1 %LOkNLV WDEL ROPD YH ùHULDW*WDQ ELU úH\ DOPDGD 2*QX ELUOHPHN
YDFLEWLU=

�îõìô�ggøç�ôÓ õêøèggôË øâõÛ�ggôìôç �ggôãôí õéíõ¬ggṏ ôÓ õÝîggõ³I®ß� øâõÛ�ggô�� �ggôãôí %3H\JDPEHU VL]H QH JHWLUGL\VH RQX DOÕQ YH QH\L
\DVDNODGÕ\VD RQGDQ VDNÕQÕQ1%4

øâöëö®øãô� øæöã õ�ô®gôôö̈ øß� øâgõìôß ôåîgõÜôó øåô� �ñ®gøãô� õêõßîgõ³ô­ôí õêIàgß� ðgôÀô× �ô«ö� ó�ôègöãø�õã ûôí óægöãø�õäöß ôå�gôÛ �gôãôí %$OODK YH 5DVXO� ELU LúWH
K�NPHWWL÷L ]DPDQ/ KLo ELU LQDQDQ HUNH÷H YH NDGÕQD/ LúOHULQGH NHQGLOHULQH VHUEHVWOLN +LVWHGLNOHULQL
\DSPDN, \RNWXU1%4

4 +DúU= :
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�ñäôöàǿ ô� �îõäKàố õóôí ô�øôôÀô× �Iäöã �ñ�ô®gô£ øâöìgö́ õÔçô� ògöÓ �íõªgö ôó û Iâgõ� øâõìôègøôô� ô®ô gô· �gôäôöÓ ôÙîgõäKÜô¤õó ðI�gô£ ôåîõègöãø�õó û ôÚgK�ô­ôí ügôÓ %+D\ÕU/
|\OH GH÷LO/ 5DEELQ KDNNÕ LoLQ RQODU DUDODUÕQGD LKWLODI HWWLNOHUL LúOHUGH VHQL KDNHP NÕOÕS VRQUD GD
YHUGL÷LQ K�NPH QHILVOHUL KLoELU EXUXNOXN GX\PDGDQ WDP ELU WHVOLPL\HWOH WHVOLP ROPDGÕNoD LPDQ
HWPLú ROPD]ODU1%5

ggø�öÓ øâõìô�ôggö¼õ� øåô� öéö®ggøãô� øæggôË ôåîõÔöß�ggô̈ õó ôæggóö¬Iß� ø­ô¬ø¤ôôøàggôÓòâggôößô� ò��ô¬ggôË øâõìô�ôggö¼õó øíô� ò�ôè %3H\JDPEHULQ HPULQH PXKDOHIHW
HGHQOHU/ NHQGLOHULQH ELU PLKQHW YH\D DFÕNOÕ ELU D]DEÕQ LVDEHW HWPHVLQGHQ oHNLQVLQOHU1%6

� %X DNLGH/ øVOkP*ÕQ ELU GHIDGD WDVWDPDP/ NDSVDPOÕ ELU úHNLOGH WDWELNLQL IDU] NÕODU1 2QXQ ELU
NÕVPÕQÕ WDWELN HGLS ELU NÕVPÕQÕQ WDWELNLQL WHUNHWPH\L KDUDP NÕOGÕ÷Õ JLEL/ WHGULFHQ2DúDPD DúDPD WDWELNLQL
GH KDUDP NÕODU1

�ñèggóö© ôáüggø³ù� øâggõÜôß õ�ôggö¿ô­ôí òö�ggôäøÌöç øâõÜøôôàggôË õ�ggøäôäø�ô�ôí øâõÜôèggóö© øâggõÜôß õ�øàggôäøÛô� ôáøîggôôøß� %%XJ�Q GLQLQL]L NHPkOH HUGLUGLP/
�]HULQL]GHNL QLPHWLPL WDPDPODGÕP YH VL]H 'LQ RODUDN GD øVOkP*Õ EH÷HQLS VHoWLP1%7
0�VO�PDQODU/ EX D\HWLQ LQPHVLQGHQ VRQUD $OODK*ÕQ 5DVXO�*QH LQGLULOHQOHULQ KHSVLQL/ KHUKDQJL ELU
K�N�POH ELU EDúNDVÕ DUDVÕQGD ELU IDUN J|UPHNVL]LQ WDWELN HWPHNOH HPUROXQPXúODUGÕU1 $OODK*ÕQ
K�N�POHULQLQ KHSVL/ WDWELN HGLOPHOHULQLQ IDU] ROXúXQGD GHQNWLU/ D\QÕGÕU1 %XQGDQ GROD\Õ (EX %HNLU YH
DVKDE +W, ]HNDW YHUPH\HQOHUOH VDYDúWÕ1 d�QN�/ RQODU VDGHFH ELU WHN K�NP� X\JXODPDNWDQ
NDoÕQPÕúWÕODU1 1LWHNLP/ $OODKX 7HkOk/ K�N�POHUL DUDVÕQGD D\UÕP \DSDQ YH .LWDE*ÕQ ELU NÕVPÕQD LQDQÕS
ELU NÕVPÕQÕ GD LQNkU HGHQ NLPVH\L G�Q\DGD ]LOOHWOH/ DKLUHWWH GH úLGGHWOL ELU D]DEOD WHKGLG HWPLúWLU=

ö§ ûö� øâõÜøèöã ôÚößô« õÞôÌøÔôó øæôã õï�ô°ô� �ôäôÓ ó¾øÌô�ö� ôåíõ®gõÔøÜô�ôí ö��ô�göÜøß� ö¾øÌô�gö� ôåîõègöãø�õ�ôÓô�ö��ô¬ôÌøß� Kªô·ô� ðôßö� ôåíJ©ô®õó ö�ôã�ôôöØøß� ôáøîôóôí �ôôøçJªß� ö��ôôô¤øß� òöÓ òñø°
%<RNVD VL]/ .LWDE*ÕQ ELU NÕVPÕQD LQDQÕ\RUVXQX] GD ELU NÕVPÕQÕ LQNkU PÕ HGL\RUVXQX]" øoLQL]GHQ
E|\OH \DSDQODUÕQ FH]DVÕ G�Q\DGD KRUODQPD/ .Õ\DPHW *�Q�*QGH GH D]DEÕQ HQ úLGGHWOLVLQH
oDUSWÕUÕOPDNWDQ EDúNDVÕ GH÷LOGLU1%8

+L]E/ DNLGH ILNLUOHULQL YH EXQD ED÷OÕ RODQ \DUDWÕFÕ $OODK*ÕQ YDUOÕ÷ÕQÕ/ 3H\JDPEHUOHUH LKWL\DFÕ/
.XU*DQ*ÕQ $OODK*WDQ ROGX÷XQX/ 0XKDPPHG +X,*LQ 3H\JDPEHU ROGX÷XQX DNOv YH .XU*DQ LOH P�WHYDWLU
KDGLVOHUGHQ ROXúDQ QDNOv GHOLOOHUOH LVEDW PHY]XODUÕQÕ> NDGHU/ ND]D YH NDGHU/ UÕ]ÕN/ HFHO/ $OODK*D WHYHNN�O
YH KLGD\HW YH GDOkOHW NRQXODUÕQÕ GD DoÕNOD\ÕS RUWD\D NR\PXúWXU1

ùHUL .DLGHOHU

� .DLGH= )LLOOHUGH DVÕO NDLGH úHU¶v K�NPH ED÷ODQPDNWÕU1 %LU LúH DQFDN RQXQ K�NP�Q�
ELOGLNWHQ VRQUD JLULúLOLU1 (ú\DGD DVÕO RODQ LVH/ KDUDPOÕOÕ÷ÕQD ELU GHOLO YDULG ROPDGÕNoD
P�EDKOÕNWÕU1

0�VO�PDQ úHU*DQ E�W�Q LúOHULQL ùHULDW*ÕQ K�N�POHULQH J|UH \�U�WPHNOH HPUROXQPXúWXU1 <�FH
$OODK ú|\OH EX\XUX\RU= gõäKÜô¤õó ðI�gô£ ôåîõègöãø�õó û ôÚgK�ô­ôí ügôÓøâõìôègøôô� ô®ô gô· �gôäôöÓ ôÙî111 %+D\ÕU/ 5DEELQH DQG ROVXQ NL
DUDODUÕQGD LKWLODID G�úW�NOHUL úH\OHUGH VHQL KDNHP NDEXO HWPHGLNoH 111 LPDQ HWPLú ROPD]ODU1%9

�îõìô�øç�ôÓ õêøèôË øâõÛ�ôìôç �ôãôí õéíõ¬gṏ ôÓ õÝîgõ³I®ß� øâõÛ�gô�� �gôãôí %3H\JDPEHU VL]H KHU QH JHWLUGL\VH RQX DOÕQ YH VL]H QH\L
\DVDNODGÕ\VD RQGDQ NDoÕQÕQ1%: 0�VO�PDQ LoLQ DVÕO RODQ E�W�Q GDYUDQÕúODUÕQGD ùHULDW*ÕQ K�N�POHULQH
ED÷ODQPDNWÕU1 ùHU¶v K�N�P LVH> ùDULµLQ2ùHULDW NR\XFXQXQ NXOODUÕQ ILLOOHUL\OH LOJLOL KLWDEÕGÕU1 +DNNÕQGD
ùDULµLQ KLWDEÕ JHOPHPLú RODQ KHU QH ROXUVD ROVXQ/ úHU¶v K�N�P RODPD]1 %X G�Q\DGD KHU LúLQ YH KHU úH\LQ
K�NP�Q� <�FH $OODK PXKDNNDN DoÕNODPÕúWÕU1

4 $K]DE= 69
5 1LVD= 98
6 1XU= 96
7 0DLGH= 6
8 %DNDUD= ;8
9 1LVD= 98
: +DúU= :
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�ñèóö© ôáüø³ù� øâõÜôß õ�ôö¿ô­ôí òö�gôäøÌöç øâõÜøôôàgôË õ�gøäôäø�ô�ôí øâõÜôègóö© øâgõÜôß õ�øàgôäøÛô� ôáøîgôôøß� %%X J�Q VL]H GLQLQL]L NHPDOH HUGLUGLP
YH �]HULQL]GHNL QLPHWLPL WDPDPODGÕP1 6L]LQ LoLQ GLQ RODUDN GD øVOkP*D UD]Õ ROGXP1%4

óïøògô· KÞgõÜöß �ñç�ôôø�gö� ô��ô�göÜøß� ôÚøôôàgôË �ôègøßI°ôçôí %6DQD EX .LWDE*Õ KHU úH\LQ DSDoÕN ELU EH\DQÕ 111 ROVXQ GL\H
LQGLUGLN1%5

ùDULµLQ XPXPv KLWDEÕ Hú\DQÕQ P�EDK ROXúX KDNNÕQGD JHOPLúWLU1 0�EDK GD úHU¶v ELU K�N�PG�U1
d�QN� P�EDK/ \DSPDNWD YH\D WHUNHWPHNWH ùDULµLQ LQVDQÕ PXKD\\HU2 VHUEHVW EÕUDNWÕ÷Õ úH\GLU1 <�FH
$OODK ú|\OH EX\XUPXúWXU=

�ñÌôöäô� ö½ø­õ� òöÓ �ôã øâõÜôß ôÖôàô§ ñö¬Iß� ôîõë %<HU\�]�QGHNLOHULQ KHSVLQL GH VL]LQ LoLQ \DUDWDQ 2*GXU1%6

�gñÌôöäô� ö½ø­õ� ògöÓ �gôãôí ö��ôí�ôägÍ ß� ògöÓ �gôã øâgõÜôß ô®Ï gô³ôí %*|NOHUGH YH \HUGH EXOXQDQ úH\OHULQ KHSVLQL VL]H
ER\XQ H÷GLUPLúWLU1%7 %X GHPHNWLU NL/ $OODK*ÕQ EL]LP LoLQ \DUDWWÕ÷Õ YH ER\XQ H÷GLUGL÷L J|NOHUGH YH
\HUGHNL úH\OHU P�EDKWÕU1 %XQODUGDQ KHUKDQJL ELU úH\ KXVXVv GHOLOH PXKWDo GH÷LOGLU1 d�QN�/ RQODUÕQ KHU
ELUL LEDKD2P�EDKOÕN RODQ XPXPv GHOLOH GDKLOGLU1 <�FH $OODK ú|\OH EX\XUPXúWXU=

�ñ�gKôôÃ ñûügô£ ö½ø­õ� ògöÓ �gIäöã �îõàgõÛ õ±�Iègß� �gôìJóô��ôó %(\ LQVDQODU$ <HU\�]�QGHNL úH\OHUGHQ KHOkO YH WHPL]
RODUDN \H\LQ11%8 %XQD J|UH KHU úH\LQ \HQPHVL KHOkO GHPHNWLU1 %XQODUGDQ KHUKDQJL ELU úH\LQ \HQPHVL
KDNNÕQGD ELU GHOLOH LKWL\Do \RNWXU1 d�QN�/ XPXPv GHOLO P�EDKOÕNWÕU1 $QFDN |O� HWL/ GRPX] HWL/ \�NVHN
\HUGHQ \XYDUODQÕS |OP�ú YH\D \ÕUWÕFÕ ELU KD\YDQ WDUDIÕQGDQ \HQLOPLú RODQ úH\OHULQ \HQPHVLQLQ YH úDUDS
JLEL úH\OHULQ LoLOPHVLQLQ KDUDPOÕOÕ÷Õ KDUDP NÕOÕFÕ ELU GHOLOH PXKWDoWÕU YH EX GXUXP P�EDKOÕN RODQ
XPXPv GHOLOGHQ ELU LVWLVQD ROPDNWDGÕU1

� .DLGH= 9DFLELQ2IDU]ÕQ DQFDN NHQGLVL\OH WDPDPODQGÕ÷Õ úH\ GH YDFLEWLU1
� .DLGH= øVWLVKDE DVÕOGÕU1 +<DQL Pk]LGH VDELW ELU K�NP�Q/ EXQX GH÷LúWLUHQ ELU GHOLO EXOXQXQFD\D

NDGDU GHYDP HWPHVL DVÕOGÕU1,

� .DLGH= +D\ÕU $OODK*Õ UD]Õ HGHQ/ úHU GH 2*QX JD]DEODQGÕUDQ úH\GLU1
� .DLGH= +�VQ2J�]HO ùHULDW*ÕQ J�]HO VD\GÕ÷Õ/ NXEXK2oLUNLQ GH ùHULDW*ÕQ oLUNLQ VD\GÕ÷Õ úH\GLU1
� .DLGH= øEDGHWOHU/ JL\HFHNOHU/ \L\HFHNOHU/ LoHFHNOHU YH DKOkN KDNNÕQGD LOOHW DUDQPD]1

%XQODUGD úHU¶v QDVVD ED÷ODQÕOÕU1 +2QODU QDVVGD JHoWL÷L JLEL DOÕQÕU1,

ùHUL 7DULIOHU
ùHU¶v K�N�P/ IDU]2YDFLE/ KDUDP JLEL WDULIOHUGLU1

ùHU¶v K�N�P= ùDULµLQ NXOODUÕQ ILLOOHUL\OH DODNDOÕ KLWDEÕGÕU1
)DU]2YDFLE= .HVLQ ELU WDOHEOH HPUROXQDQ/ LúOHQPHVL VHYDE/ WHUN HGLOPHVL J�QDK RODQ úH\GLU1
+DUDP=.HVLQ ELU úHNLOGH \DSÕOPDVÕ \DVDNODQDQ \DSÕOGÕ÷ÕQGD FH]D JHUHNWLUHQ WDOHEWLU1

ùHU¶v 2OPD\DQ 7DULIOHU
)LNULQ/ DNOv PHWRGXQ/ LOPv PHWRGXQ/ WRSOXPXQ WDULIL JLEL WDULIWLU1 %XQODU ELU YDNÕDQÕQ WDULIOHULGLU1

4 0DLGH= 6
5 1DKO= ;<
6 %DNDUD= 5<
7 &DVL\H= 46
8 %DNDUD= 49;
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� )LNLU/ DNÕO YH LGUDN D\QÕ DQODPGDGÕU= )LNLU> YDNÕDQÕQ GX\XP YDVÕWDVÕ\OD/ EX YDNÕD\Õ DoÕNOD\DQ
|Q ELOJLOHUOH ELUOLNWH GLPD÷D2EH\LQH QDNOHGLOPHVLGLU1

)LNULQ WDP RODELOPHVL LoLQ úX G|UW úDUWÕQ ELU DUDGD EXOXQPDVÕ OD]ÕPGÕU= 9DNÕDQÕQ YDUOÕ÷Õ/
VD÷OÕNOÕ GLPD÷2EH\LQ/ GX\X YH |Q ELOJL1 øúWH EX G|UW úH\ PXWODND ELU DUDGD EXOXQPDOÕGÕU NL/ DNOv LúOHP/
\DQL ILNLU/ DNÕO YH\D LGUDN KXVXOH JHOVLQ1

� $NOv PHWRG= (ú\DQÕQ2QHVQHOHULQ DNOHGLOPHVLQGH FHUH\DQ HGHQ \ROGXU1 )LNLUOHUH XODúPDGD DNOÕQ
oDOÕúWÕ÷Õ/ LúOHY J|UG�÷� \ROGXU1 <DQL DNOÕQ NHQGLVL\OH ILNLUOHU �UHWPH NH\IL\HWL/ WHIHNN�U PHWRGXGXU1

$NOv G�ú�Q�ú PHWRGX> DUDúWÕUPD HVQDVÕQGD ELU úH\LQ KDNLNDWLQLQ ELOJLVLQH XODúPDN �]HUH L]OHQHQ
EHOLUOL ELU DUDúWÕUPD \ROXGXU1 9DNÕDQÕQ NHQGLVLQL \RUXPOD\DQ ELOJLOHULQ YDUOÕ÷Õ YH GX\XODU YDVÕWDVÕ\OD/
YDNÕDQÕQ KLVVHGLOPHVLQLQ EH\QH LOHWLOPHVL PHWRGXGXU NL/ E|\OHFH ]LKLQ RQXQ KDNNÕQGD K�N�P oÕNDUÕU1
øúWH EX \DUJÕ ILNLUGLU YH\D DNOv LGUDNWLU1 %X PHWRG/ IL]LNWH ROGX÷X JLEL/ DOJÕODQDQ PDGGHOHULQ
DUDúWÕUÕOPDVÕQGD> DNLGHOHULQ/ WHúUv K�N�POHULQ DUDúWÕUÕOPDVÕQGD ROGX÷X JLEL ILNLU DUDúWÕUPDODUÕQGD> IÕNÕK
YH HGHEv DUDúWÕUPDODUGD ROGX÷X JLEL V|]�Q NDYUDQÕOPDVÕ DUDúWÕUPDODUÕQGD GH JHoHUOL ELU \ROGXU1 %X \RO
EL]]DW LGUDNH XODúPDGD DVOv/ WDEL PHWRGGXU1 %X PHWRGXQ IRQNVL\RQX/ Hú\DQÕQ2QHVQHOHULQ DNOHGLOPHVL \DQL
NDYUDQPDVÕ\OD JHUoHNOHúLU1%X V�UHoOH LQVDQ/ LQVDQ ROPDVÕ EDNÕPÕQGDQ/ NDYUDPDN LVWHGL÷L úH\LQ LGUDNLQH XODúÕU1

� øOPv PHWRG= $UDúWÕUPD NRQXVX RODQ úH\LQ KDNLNDWLQLQ ELOJLVLQH XODúPDN LoLQ/ R QHVQH �]HULQGH
GHQH\OHU \DSPDN VXUHWL\OH L]OHQHQ EHOLUOL ELU DUDúWÕUPD PHWRGXGXU1 %X PHWRG DQFDN KLVVHGLOHELOHQ
PDGGHOHULQ DUDúWÕUÕOPDVÕQGD ROXU/ ILNLUOHUGH JHoHUOLOL÷L V|] NRQXVX RODPD]> VDGHFH WHFU�Ev ELOLPOHUH
PDKVXVWXU1 %X PHWRG/ DVOv HWNHQOHUL YH RUWDPÕQGDQ EDúND úDUWODU YH IDNW|UOHU DOWÕQGD PDGGHQLQ ]RUOD
GH÷LúLPH WDEL WXWXOPDVÕ YH DVOv IDNW|UOHUL YH RUWDPÕ LOH/ GHQH\H VRNXOGX÷X HWNHQOHULQ YH úDUWODUÕQ
NDUúÕODúWÕUÕOPDVÕ\OD X\JXODQÕU1 /DERUDWXDUGDNL GXUXP EXGXU1

$UDúWÕUPDFÕQÕQ/ ELOLPVHO PHWRGOD XODúDFD÷Õ QHWLFH NHVLQ ROPD\ÕS KDWD NDELOL\HWL EXOXQDQ ]DQQv ELU
VRQXoWXU1 %LOLPVHO PHWRGWDNL \DQÕOPD LKWLPDOL/ LOPv DUDúWÕUPDODUGD \HUOHúPLú RODQ WHPHO LONHOHUGHQ
ELULGLU1

%X \RO DNOv PHWRGXQ ELU GDOÕGÕU/ WHIHNN�U LoLQ ELU WHPHO RODPD]1 d�QN�/ �]HULQH ELQD ROXQDQ HVDV
GH÷LO GH DQFDN WHPHOGHQ \DQL DNOv PHWRGWDQ ELU GDO ROGX÷XQGDQ EX PHWRGX HVDV RODUDN NDEXO HWPHN
ELUoRN ELOJL\L YH KDNLNDWL DUDúWÕUPD VDKDVÕQGDQ oÕNDUÕU1 øQFHOHQHQ/ DUDúWÕUÕODQ YH KDNLNDWL LKWLYD HGHQ
SHN oRN ELOJLQLQ/ ELOILLO YDU ROPDVÕQD KLVOH UHDOLWH RODUDN VRPXW ELoLPGH DOJÕODQPDVÕQD UD÷PHQ YDU
ROPDGÕNODUÕ VRQXFXQD J|W�U�U1

� 7RSOXP= $\QÕ ILNLUOHULQ/ D\QÕ GX\JXODUÕQ YH D\QÕ QL]DPÕQ ELUELULQH ED÷ODPÕú ROGX÷X LQVDQ
WRSOXOX÷XGXU1 6DGHFH LQVDQODUÕQ WRSODPÕ ROPDVÕQGDQ GH÷LO DUDODUÕQGD DODNDODUÕQ2LOLúNLOHULQ
EXOXQPDVÕQGDQ GROD\Õ PH\GDQD JHOHQ ELU LQVDQ WRSOXOX÷XGXU1 øQVDQODUÕQ WRSODPÕ/ WRSOXOXNWXU> WRSOXP
GH÷LO11 7RSOXPX ROXúWXUDQ LOLúNLOHUGLU1 *HUoHNWH WRSOXP D\UÕQWÕODUÕ\OD> LQVDQODU/ ILNLUOHU/ GX\JX0
ELOLQoOHU YH QL]DPODUGÕU1 7RSOXPXQ ÕVODKÕ/ ILNLUOHUL/ GX\JXODUÕ YH QL]DPODUÕQÕQ ÕVODKÕ\OD ROXU1
$ODNDODU2LOLúNLOHU YH RQODUÕQ o|]�POHUL EDNÕPÕQGDQ WRSOXPODU ELU ELULQGHQ D\UÕOÕUODU YH EXQGDQ GROD\Õ
GD *øVOkP WRSOXPX*/ *VRV\DOLVW WRSOXP* YH\D *NDSLWDOLVW WRSOXP* GL\H DGODQGÕUÕOÕUODU1

'�Q\DGD 0HYFXG øGHRORMLOHU
'�Q\DGD PHYFXG LGHRORMLOHU �o WDQHGLU= øVOkP/ .DSLWDOLVW 'HPRNUDVL YH .RP�QL]P1

.DSLWDOLVW 'HPRNUDVL
%DWÕOÕ �ONHOHULQ YH $PHULND*QÕQ LGHRORMLVLGLU1 'LQ*L/ GHYOHWWHQ YH KD\DWWDQ D\ÕUDQ ELU LGHRORMLGLU1

%.D\VHU*LQ KDNNÕQÕ .D\VHU*H/ $OODK*ÕQ KDNNÕQÕ $OODK*D EÕUDN1% LONHVLQH GD\DQÕU1 %X DQOD\ÕúWDQ GROD\Õ GD
LQVDQ/ KD\DW G�]HQLQL NHQGLVL NXUDU1
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%X LGHRORML/ øVOkP*OD oHOLúHQ N�I�U LGHRORMLVLGLU1 d�QN�/ \HJDQH úHULDW0\DVD NR\XFX/ LQVDQODUD
\HJDQH QL]DP NR\XFX/ GHYOHWL øVOkP K�N�POHULQGHQ ELU SDUoD VD\DQ YH KD\DWÕQ E�W�Q LúOHULQL LQGLUGL÷L
úHU¶v K�N�POHUOH o|]�POHPH\L IDU] NÕODQ \DOQÕ] $OODK*WÕU1 %XQXQ LoLQ P�VO�PDQODUD NDSLWDOLVW LGHRORML\L
EHQLPVH\LS RQD ED÷ODQPDODUÕ YH RQXQ ILNLUOHULQL/ QL]DPODUÕQÕ DOPDODUÕ KDUDPGÕU1 d�QN� N�I�U
LGHRORMLVLGLU> ILNLUOHUL YH QL]DPODUÕ/ øVOkP*OD oHOLúHQ N�I�U ILNLUOHUL YH QL]DPODUÕGÕU1

+�UUL\HWOHU +DNNÕQGD øVOkP*ÕQ *|U�ú�
.DSLWDOL]PLQ HQ EDUL] ILNLUOHUL/ LQVDQODUÕQ K�UUL\HWOHULQL NRUXPDQÕQ JHUHNOL ROGX÷X G�ú�QFHVLGLU1

%X K�UUL\HWOHU GH> LQDQo K�UUL\HWL/ G�ú�QFH0NDQDDW K�UUL\HWL/ P�ONL\HW K�UUL\HWL YH úDKVv
K�UUL\HWOHUGLU1 0�ON HGLQPH K�UUL\HWLQGHQ/ oÕNDUFÕOÕ÷D GD\DOÕ YH E�\�N NDUDERUVDODUD \RO DoDQ/ %DWÕOÕ
NkILU GHYOHWOHULQL KDONODUÕ V|P�UPH YH VHUYHWOHULQL \D÷PDODPD \ROXQD LWHQ NDSLWDOLVW HNRQRPL G�]HQL
GR÷PXúWXU1

%X JHQHO G|UW WHPHO K�UUL\HW/ øVOkP K�N�POHUL LOH oHOLúLU1 =LUD P�VO�PDQ/ DNLGHVLQGH K�U
GH÷LOGLU1 (÷HU GLQLQGHQ G|QHUVH WHYEH HWPHVL LVWHQLU/ øVOkP*D G|QPH\HFHN ROXUVD NDWOHGLOLU1 5DVXOXOODK
+X, ú|\OH EX\XUGX= õéîõàõ�ø×�ôÓ õêôèóö© ôÝIªô� øæôã %.LP GLQLQL GH÷LúWLULUVH RQX |OG�U�Q1%4

0�VO�PDQ/ J|U�úOHULQGH GH K�U GH÷LOGLU1 øVOkP QH\L J|U�U YH J|VWHULUVH/ P�VO�PDQÕQ EX J|U�ú�
EHQLPVHPHVL LFDEHGHU10�VO�PDQÕQ øVOkP*ÕQ J|U�ú�QGHQ EDúND ELU J|U�ú�Q�Q EXOXQPDVÕ FDL] ROPD]1

0�VO�PDQ P�ONL\HWWH GH VHUEHVW2K�U GH÷LOGLU1 $QFDN úHU¶v P�ON HGLQPH VHEHSOHUL X\DUÕQFD
P�ONL\HWH VDKLS ROPDVÕ VDKLKWLU1 'LOHGL÷LQL/ GLOHGL÷L JLEL P�ON HGLQPHNWH VHUEHVW GH÷LO/ ELOkNLV
P�ONL\HW VHEHSOHULQH ED÷OÕGÕU1 %X VHEHSOHU GÕúÕQGDNL EDúND ELU \ROOD P�ON HGLQPHVL PXWODN RODUDN FDL]
GH÷LOGLU1 )DL]OH/ LKWLNkUOD/ LoNL YH GRPX] VDWÕúÕ LOH YH\D EXQD EHQ]HU úHU*DQ \DVDN RODQ P�ON HGLQPH
\ROODUÕ\OD P�ON HGLQPHVL VDKLK GH÷LOGLU1 %X \ROODUGDQ KHUKDQJL ELUL\OH P�ON HGLQPHN FDL] GH÷LOGLU1

øVOkP*GD úDKVv K�UUL\HW \RNWXU1 0�VO�PDQ úDKVv RODUDN K�U GH÷LOGLU1 $NVLQH P�VO�PDQ ùHULDW*ÕQ
NHQGLVLQH J|VWHUGLNOHUL\OH PXND\\HGGLU2ND\ÕGOÕGÕU/ VÕQÕUOÕGÕU1 0HVHOk/ QDPD] NÕOPDGÕ÷Õ YH\D RUXo
WXWPDGÕ÷Õ ]DPDQ FH]DODQGÕUÕOÕU1 6DUKRú ROGX÷X YH\D ]LQD HWWL÷L ]DPDQ FH]DODQGÕUÕOÕU1 0�VO�PDQ ELU
NDGÕQ J�]HOOLNOHULQL YH ]LQHWOHULQL RUWD\D oÕNDUDUDN DoÕN0VDoÕN GÕúDUÕ\D oÕNDUVD FH]DODQGÕUÕOÕU1

%XQGDQ GROD\ÕGÕU NL NDSLWDOLVW EDWÕ G�]HQLQGH PHYFXG K�UUL\HWOHULQ øVOkP*GD \HUL \RNWXU1 %XQODU
øVOkP K�N�POHUL\OH WDPDPHQ oHOLúLUOHU1

.DSLWDOLVW LGHRORMLQLQ HQ EDUL] ILNLUOHULQGHQ ELUL GH GHPRNUDVLGLU1

'HPRNUDVL +DNNÕQGD øVOkP*ÕQ *|U�ú�
'HPRNUDVL/ KDON LoLQ YH KDON DGÕQD KDONÕQ KDNLPL\HWLGLU1 'HPRNUDWLN G�]HQGH DVÕO RODQ LUDGH\H/

HJHPHQOL÷H YH LQID] KDNNÕQD VDKLS RODQÕQ KDON ROPDVÕGÕU1 .HQGL NHQGLVLQLQ HIHQGLVL ROGX÷XQGDQ
LUDGHVLQL \�U�WPH NXGUHWLQH VDKLS RODQ KDONWÕU1 2QXQ �]HULQGH KLo NLPVHQLQ HJHPHQOL÷L +�VW�QO�÷�0
HIHQGLOL÷L \D GD KDNLPL\HWL, \RNWXU1 %XQGDQ GROD\Õ GD \DVD NR\XFX RGXU1 'LOHGL÷L \DVDODUÕ NR\DU/ LSWDO
HWPH\L/ GLOHGL÷L \DVDODUÕ GD LOJD YH LSWDO HGHU1 %XQD EL]]DW NHQGLVL J�o \HWLUHPH\HFH÷LQGHQ NHQGL DGÕQD
\DVDODU oÕNDUPDN �]HUH YHNLOOHU VHoHU1 +DNLPL\HWLQ YH \�U�WPHQLQ VDKLEL KDONWÕU1 <|QHWLPL KDONÕQ
EL]]DW NHQGLVLQLQ \�U�WPHVL J�o ROGX÷XQGDQ/ KDONÕQ NHQGL NR\GX÷X \DVDODUÕ X\JXODPDN LoLQ/ KDON
NHQGL DGÕQD \|QHWLFLOHU VHoHU1 %|\OHFH KDON/ NDSLWDOLVW EDWÕ G�]HQLQGH \|QHWLP NXYYHWOHULQLQ ND\QD÷Õ
ROXU1 (IHQGL2KDNLP RODQ/ \|QHWHQ YH \DVD NR\DQ KDONWÕU1

øúWH EX GHPRNUDWLN G�]HQ/ ELU N�I�U G�]HQLGLU1 %HúHULQ X\GXUGX÷X ELU G�]HQGLU YH úHU¶v K�N�POHU
GH GH÷LOGLU1 %XQGDQ GROD\Õ GD EX G�]HQOH \|QHWLP N�I�UOH \|QHWLPGLU1 'HPRNUDVL\H GDYHW HWPHN ELU

4 %XKDUL/ &LKDG YH¶V06H\U/ 5:<7
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N�I�U G�]HQLQH GDYHW ROGX÷XQGDQ/ RQD GDYHW HWPHN GH YH\D RQX KHUKDQJL ELU KDOL\OH DOPDN GD FDL]
GH÷LOGLU1

%X GHPRNUDWLN G�]HQ/ øVOkP*ÕQ K�N�POHULQH PXKDOLIWLU1 0�VO�PDQODU E�W�Q LúOHULQL ùHULDW*ÕQ
K�N�POHUL\OH \�U�WPHNOH HPUROXQPXúODUGÕU1 0�VO�PDQ/ $OODK*ÕQ NXOXGXU1 øUDGHVLQL $OODK*ÕQ HPLUOHULQH
YH QHKL\OHULQH X\JXQ \|QOHQGLULU1 hPPHW GH LUDGHVLQL> KHYHV YH DU]XODUÕQD J|UH \�U�WPH KDNNÕQD VDKLS
GH÷LOGLU1 d�QN�/ RQXQ KDNLPL\HW KDNNÕ \RNWXU1 hPPHWLQ LUDGHVLQL \|QOHQGLUHQ ùHULDW*WÕU/ ]LUD
KDNLPL\HWLQ VDKLEL ùHULDW*WÕU1 %|\OH ROGX÷X LoLQGLU NL �PPHW \DVD NR\PD KDNNÕQD VDKLS GH÷LOGLU1
d�QN�/ ùHULDW NR\XFX \DOQÕ] $OODK*WÕU1 hPPHWLQ WDPDPÕ PHVHOk> IDL]/ LKWLNkU/ ]LQD YH\D LoNL JLEL
$OODK*ÕQ KDUDP NÕOGÕ÷ÕQÕ P�EDK NÕOPD\D LFPD HWPLú2J|U�ú ELUOL÷LQH YDUPÕú ROVD/ RQXQ EX LFPDÕQÕQ
KLoELU NÕ\PHWL \RNWXU/ o�QN� øVOkP K�N�POHUL\OH oHOLúPHNWHGLU1 (÷HU EXQGD ÕVUDUOÕ ROXUODUVD VDYDúÕOÕU1

$QFDN <�FH $OODK> VXOWD\Õ \DQL \|QHWLP YH \�U�WPH\L �PPHWH WDKVLV HWPLú/ NHQGL DGÕQD \|QHWLP
YH X\JXODPD\Õ JHUoHNOHúWLUPHN LoLQ GH \|QHWLFLQLQ QDVEHGLOPHVL YH VHoLOPHVL KDNNÕQÕ �PPHWH YHUPLú
YH \|QHWLFLQLQ QDVE HGLOPHVLQLQ2EHOLUOHQPHVLQLQ GH NHVLQOLNOH EH\DW \ROX\OD ROPDVÕQÕ HPUHWPLúWLU1 6XOWD
YH VL\DGH2 KDNLPL\HW DUDVÕQGDNL IDUN LúWH E|\OH DQODúÕOÕU1 +DNLPL\HW ùHULDW*ÕQ/ VXOWD �PPHWLQGLU1

.RP�QL]P
0DGGHGHQ EDúND KHU úH\LQ YDUOÕ÷ÕQÕ LQNkU HVDVÕQD GD\DOÕ/ PDGGHFL ELU LGHRORMLGLU1 0DGGHQLQ H]HOv

ROGX÷XQX/ EDúÕ YH VRQX EXOXQPDGÕ÷ÕQÕ/ ELU \DUDWÕFÕQÕQ \DUDWÕ÷Õ ROPDGÕ÷ÕQÕ/ <DUDWÕFÕ EXOXQPDGÕ÷Õ JLEL
.Õ\DPHW *�Q�*Q�Q GHPHYFXG ROPDGÕ÷ÕQÕ NDEXO HGHU1 'LQL LVH/ KDONODUÕQ DI\RQX RODUDN NDEXO HGHU1

.RP�QL]P/PDGGHQLQ HYULPL YH WDULKLQ HYULPL QD]DUL\HVLQH GD\DQDQ PDGGHFL ELU LGHRORMLGLU1 2QD J|UH
PDGGH E�W�Q QHVQHOHULQ DVOÕGÕU/ Hú\D PDGGHGHQ VXG�U HGHU YH JHOLúPH \ROX\OD GR÷DU1 .RP�QL]PGH
QL]DP �UHWLP DUDoODUÕQGDQ DOÕQÕU1 1L]DPODU �UHWLP DUDoODUÕQÕQ JHOLúPHVL\OH HYULPOHúLU2JHOLúLU1 7RSOXP>
WRSUDN/ �UHWLP DUDoODUÕ/ WDELDW YH LQVDQÕQ JHQHO ELU WRSODPÕQGDQ PH\GDQD JHOLU1 %XQODUÕQ WDPDPÕ ELU WHN
úH\GLU/ R GD PDGGHGLU1 7DELDW YH WDELDWWDNL úH\OHU JHOLúWLNoH/ LQVDQ EXQODUOD HYULPOHúLU/ WRSOXPXQ
WDPDPÕ GD HYULPOHúLU2JHOLúLU1

%XQD J|UH .RP�QL]PGH WRSOXP HYULPH ER\XQ H÷HU1 7RSOXP HYULPOHúWLNoH IHUW GH RQXQOD ELUOLNWH
HYULPOHúLU1 dDUNWD GLúOLQLQ G|Q�ú� JLEL IHUW/ WRSOXPOD G|QHU1 .RP�QL]P �UHWLP DUDoODUÕQGD IHUGv
P�ONL\HWL \DVDNODU YH RQODUÕ GHYOHW LoLQ P�ONL\HW NÕODU1

.RP�QLVW LGHRORML GH N�I�U LGHRORMLVLGLU> ILNLUOHUL GH QL]DPÕ GD N�I�U ILNLUOHUL YH N�I�U
QL]DPODUÕGÕU1 øVOkP LOH E�W�Q�QGH GH/ SDUoDODUÕQGD GD WDP YH N|NO� ELU úHNLOGH oHOLúLU1

øVOkP> PDGGHQLQ \DUDWÕOPÕú ROGX÷XQX/ H]HOv ROPDGÕ÷ÕQÕ YH \RN RODFD÷ÕQÕ> LQVDQÕQ ELU \DUDWÕFÕQÕQ
PDKOXNX ROGX÷XQX/ NkLQDWÕQ YH NkLQDWWDNLOHULQ GH ELU \DUDWÕFÕQÕQ \DUDWÕNODUÕ ROGX÷XQX> QL]DPÕQ $OODK
WDUDIÕQGDQ ROXS QH PDGGHQLQ YH\D �UHWLP DUDoODUÕQÕQ HYULPLQGHQ YH QH GH EHúHU WDUDIÕQGDQ ROGX÷XQX>
WRSOXPXQ LQVDQODU/ ILNLUOHU/ GX\JXODU YH QL]DPODUGDQ PH\GDQD JHOGL÷LQL YH WRSOXPODUÕ EHOLUOH\LS WDULI
HGHQ úH\LQ GH WRSOXPD X\JXODQDQ QL]DP ROGX÷XQX DoÕNODPÕú YH LVSDW HWPLúWLU1 øVOkP*ÕQ WDWELN ROXQGX÷X
WRSOXP/ RUDGD PHYFXW �UHWLP DUDoODUÕ KHU QH oHúLW ROXUVD ROVXQ/ øVOkP WRSOXPXGXU1 .DSLWDOLVW G�]HQLQ
WDWELN HGLOGL÷L WRSOXP GD NDSLWDOLVW WRSOXP ROXU1 .RP�QL]PLQ X\JXODQGÕ÷Õ WRSOXP GD RUDGD PHYFXW
�UHWLP DUDoODUÕ NDSLWDOLVW G�]HQGHNL �UHWLP DUDoODUÕQÕQ D\QÕVÕ ROPDVÕQD UD÷PHQ NRP�QLVW WRSOXPGXU1

+DGDUHW YH 0HGHQL\HW
+DGDUHW/ KD\DW KDNNÕQGDNL PHIKXPODUÕQ WRSODPÕGÕU1 0HGHQL\HW LVH KD\DW LúOHULQGH NXOODQÕODQ

VRPXW PDGGv úHNLOOHUGLU1 +DGDUHW/ KD\DW J|U�ú�QH J|UH KXVXVv ROXU1 øVOkP KDGDUHWL/ EDWÕ KDGDUHWLQGHQ YH
NRP�QLVW KDGDUHWLQGHQ D\UÕGÕU1 d�QN� EXQODUÕQ KD\DWD EDNÕúODUÕ NHQGLOHULQH KDVWÕU/ KHU ELUL GL÷HULQH
PXKDOLIWLU1
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%XQGDQ GROD\Õ/ EDWÕ YH\D NRP�QLVW KDGDUHWOHULQGHQ ELU úH\ DOPDODUÕ/ EXQODUÕQ KHU LNLVLQLQ øVOkP*OD
oHOLúPHVLQGHQ GROD\Õ P�VO�PDQODUD FDL] ROPD]1

0HGHQL\HWH JHOLQFH/ H÷HU KDGDUHWWHQ ND\QDNODQÕ\RUVD/ FDQ VDKLEL úH\OHULQ UHVLP YH KH\NHOOHUL JLEL/
EXQODU KXVXVv VD\ÕOÕU YH DOÕQPDODUÕ FDL] ROPD]1 %XQXQ LoLQ øVOkP KDGDUHWL KH\NHO \DSPD\Õ YH EXQODUD
ED÷ODQPD\Õ KDUDP NÕOGÕ÷Õ JLEL/ FDQ VDKLEL KHU úH\LQ UHVPLQLQ \DSÕOPDVÕQÕ GD KDUDP NÕODU1 2\VD EDWÕ YH
NRP�QLVW KDGDUHWOHULQGH EX P�EDK VD\ÕOÕU YH KDUDP NÕOÕQPD]1

$PPD PHGHQL\HW H÷HU LOPLQ LOHUOHPH YH JHOLúPHVLQLQ QHWLFHVL ROXUVD111 XoDN/ JHPL/ RWRPRELO JLEL
XODúÕP DUDoODUÕ/ VDQDv/ ]LUDv YH JHOLúHQ KDUS DUDoODUÕ/ EXQODU JLEL EHúHU DNOÕQÕQ/ LOPLQ LOHUOHPHVL
VRQXFXQGD NHúLI YH EXOXúODU VRQXFX EXOXQDQ KHU úH\ YH WHNQRORMLQLQ JHOLúPHVL LOH HOHNWURQLN EH\LQ YH
EHQ]HUL JHOLúWLULOHQ úH\OHU11 %�W�Q EX úHNLOOHU HYUHQVHO úHNLOOHUGLU/ E�W�Q kOHPH DLWWLU/ LQVDQODUÕQ
KDGDUHWOHULQGHQ YH\D GLQOHULQGHQ ELULQH PDKVXV ROPD]1 d�QN� EXQODUÕQ KDGDUHWOH GH/ KD\DW J|U�ú�\OH
GH ELU LOJLVL \RNWXU1

%XQGDQ GROD\Õ EXQODUÕQ DOÕQPDVÕ FDL]GLU1 d�QN�/ øVOkP K�N�POHUL\OH oHOLúPH]OHU1 %LOkNLV
EXQODUÕQ DOÕQPDVÕ IDU]Õ NLID\HGLU1

ø6/¬0*'$ <g1(7ø0 1ø=$0,</$
ø/*ø/ø +h.h0/(5

øVOkPv 6XOWD22WRULWH
øVOkP 'LQL/ øVOkPv RWRULWHQLQ $OODK*ÕQ LQGLUGL÷L\OH K�NPHWPHN2\|QHWPHN ROGX÷XQX EHOLUOHPLúWLU1

<�FH $OODK ú|\OH EX\XUGX= ôÚøôôßö� õêIàß� ôÝô°çô� �ôã ö¾øÌô� øæôË ôÙîõèö�øÔôó øåô� øâõëø­ô¬ø£�ôí øâõëôï�ôîøëô� øÊö�I�ô� ûôí õêIàgß� ôÝô°gçô� �gôäö� øâõìôègøôô� øâgõÜø£� øåô�ôí
%$UDODUÕQGD $OODK*ÕQ LQGLUGL÷L\OH K�NPHW2\|QHW/ RQODUÕQ DU]XODUÕQD X\PD YH $OODK*ÕQ VDQD
LQGLUGL÷LQLQ ELU NÕVPÕQGD VHQL ILWQH\H G�ú�UPHOHULQGHQ VDNÕQ1%4

KÖô¤øß� øæöã ôÙôï�gô� �gIäôË øâgõëôï�ôîøëô� øÊö�gI�ô� ûôí õêIàgß� ôÝô°gçô� �gôäö� øâõìôègøôô� øâõÜø£�gôÓ %2 KDOGH DUDODUÕQGD $OODK*ÕQ VDQD
LQGLUGL÷L\OH K�NPHW2\|QHW1 6DQD JHOHQ KDNWDQ D\UÕOÕS GD RQODUÕQ KHYHVOHULQH X\PD1%5 %XQGDQ
GROD\Õ KHU VXOWDQ2RWRULWH VDKLEL $OODK*ÕQ LQGLUGL÷L\OH \DQL .LWDE YH 6�QQHW¶OH K�NPHGHU2\|QHWLU1 øVOkPv
\|QHWLP \DQL øVOkPv VXOWD2RWRULWH EXGXU1

øVOkP*GD <|QHWLP 1L]DPÕQÕQ ùHNOL
øVOkP/ \|QHWLP QL]DPÕQÕQ úHNOLQLQ +LOkIHW 1L]DPÕ ROGX÷XQX EHOLUOHPLú YH EX QL]DPÕ øVOkP

'HYOHWL*QLQ WHN \|QHWLP QL]DPÕ NÕOPÕúWÕU1 0�VOLP/ (EX +D]LP¶GHQ úXQX ULYD\HW HWPLúWLU= ³(EX +XUH\UH
+W, LOH EHú \ÕO NDOGÕP1 1HEv +X,*LQ ú|\OH EX\XUGX÷XQX DQODWÕUNHQ LúLWWLP= õâõìgõ³îṍ ô� ø�ôç�gôÛ ôÞôö��ô®gø³ö� òöègô� Iåö�

ggøçõ�ôÒôàggô§ Gòö�ggôç ôÚôàggôë �ôäIàggõÛ õï�ôôö� õ®õ�ggøÜô�ôÓ õï�ôÔôàggõ§ õåîõÜôôggô³ õêggIçö� ñöªggøÌô� Iòö�ggôç û õêggIçö�ôí Gòö�ggôç ôÒôàggô§ %øVUDLOR÷XOODUÕQÕ 3H\JDPEHUOHU
\|QHWPHNWH\GLOHU11H ]DPDQ ELUL |O�UVH DUGÕQGDQ GL÷HU SH\JDPEHU JHOLUGL1%HQGHQ VRQUD DUWÕN ELU SH\JDPEHU
\RNWXU> KDOLIHOHU RODFDNWÕU/ KHP GH SHN oRN1%6 %X +DGLVL ùHULI/ 5DVXOXOODK*WDQ VRQUD øVOkP*GD \|QHWLP
QL]DPÕQÕQ +LOkIHW ROGX÷XQXQ DoÕN ELU GHOLOLGLU1 øVOkP*GD/ øPDPHWLQ \DQL +LOkIHW*LQ WHN \|QHWLP QL]DPÕ
ROGX÷XQX/ JHOHQ SHN oRN KDGLV WH\LG HWPHNWHGLU=

4 0DLGH= 7<
5 0DLGH= 7;
6 $KPHG E1 +DQEHO/ 0�NHVVLULQ/ :94<
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õï�ôÔôàõ§ õåîõÜôôô³ôí ñöªøÌô� Iòö�ôç û õêIçö�ôí %%HQGHQ VRQUD 1HEL \RNWXU/ +DOLIHOHU RODFDNWÕU1%4

öæøôô�gôÔôöàô̈ öß ôÊgöóîõ� �ô«ö� %øNL KDOLIH\H ELDW HGLOGL÷LQGH111%5 JLEL YH EXQD EHQ]HU KDGLVOHU øVOkP \|QHWLP
G�]HQLQLQ EDúND ELU QL]DP GH÷LO/ +LOkIHW QL]DPÕ ROGX÷XQD GHOkOHW HWPHNWHGLU1

+DOLIH\L 1DVEHWPHQLQ <ROX
øVOkP/ +DOLIH*QLQ QDVEHGLOPH \ROXQXQ ELDW ROGX÷XQX EHOLUOHPLúWLU1 1DIL*LQ øEQ gPHU*GHQ

ULYD\HWLQH J|UH/ øEQ gPHU ú|\OH GHPLúWLU= %gPHU +W, DQODWWÕ> 5DVXOXOODK*ÕQ ú|\OH EX\XUGX÷XQX LúLWWLP=
gôã øægôãôíñ�Iôöàgöë�ô� ñ�ô�gôöã ô��gôã ò�gôÌøôô� öêöØõègõË ògöÓ ô²gøôôßôí ô�� %.LP ER\QXQGD ELDW +KDONDVÕ, EXOXQPDGDQ |O�UVH FDKLOL\\H

|O�P�\OH |OP�úW�U1%6 8EDGH E1 HV06DPLW*LQ ú|\OH GHGL÷L ULYD\HW HGLOGL= %%L] 5DVXOXOODK*D UDKDWOÕNWD YH
]RUOXNWD GLQOH\LS LWDDW HGHFH÷LPL]H/ HPLU VDKLSOHUL\OH oHOLúPH\HFH÷LPL]H KHU QHUHGH ROXUVDN RODOÕP KLo
ELU NÕQD\ÕFÕQÕQ NÕQDPDVÕQGDQ NRUNPDGDQ/ $OODK LoLQ KDNNÕ WXWDFD÷ÕPÕ]D YH\D V|\OH\HFH÷LPL]H ELDW
HWWLN0V|] YHUGLN1%

%DúND ELU KDGLVWH LVH> gô§õ� �îõàgõ�ø×�ôÓ öæøôô�gôÔôöàô̈ öß ôÊgöóîõ� �ô«ö��ôäõìøègöã ô® %øNL +DOLIH*\H ELDW HGLOGL÷LQGH RQODUGDQ
VRQUDNLQL |OG�U�Q%7 GHQLOPLúWLU1

øúWH EX KDGLVOHU/ +DOLIH*QLQ VHoLOPH \ROXQXQ ELDW ROGX÷XQD DoÕNoD LúDUHW HWPHNWHGLU1 $\QÕ
]DPDQGD EX NRQXGD VDKDEHQLQ LFPDÕ GD JHUoHNOHúPLúWLU1

%XQD J|UH/ +LOkIHW 1L]DPÕQGD NDLP RODQ YH LoLQGH ELDW \ROX\OD +DOLIH*QLQ QDVEHGLOGL÷L YH
$OODK*ÕQ LQGLUGL÷L LOH \DQL .LWDE YH 6�QQHW*OH \|QHWLOGL÷L KHU \|QHWLP YH VXOWD2RWRULWH/ øVOkPv \|QHWLP YH
øVOkPv VXOWD2RWRULWHGLU1

0�VO�PDQODUÕQ QDVEHWWL÷L YH UÕ]D\OD ELDW HWWL÷L KHU +DOLIH/ ùHU*DQ +DOLIH VD\ÕOÕU YH NHQGLVLQH LWDDW
HWPHN GH IDU] ROXU1

� %XQGDQ GROD\Õ NUDOOÕN UHMLPL øVOkPv ELU QL]DP GH÷LOGLU1 øVOkP> %ULWDQ\D YH øVSDQ\D*GD ROGX÷X
JLEL GHYOHWH EDúNDQOÕN HGHQ IDNDW \|QHWPH\HQ NUDOÕQ ELU VHPERO ROGX÷X NUDOL\HW VLVWHPLQL NDEXO HWPH]1
d�QN�/ +DOLIH ELU VHPERO GH÷LO/ DNVLQH \|QHWLFL YH �PPHW \HULQH $OODK*ÕQ ùHULDWÕ*QÕ X\JXOD\DQ
NLPVHGLU1 6XXGv $UDELVWDQ YH hUG�Q*GHNL JLEL NUDOÕQ KHP EDúNDQOÕN \DSWÕ÷Õ KHP GH \|QHWWL÷L NUDOOÕN
VLVWHPLQL GH NDEXO HWPH]1 d�QN� +DOLIH/ NUDOODU JLEL KLOkIHWH PLUDV \ROX\OD YDULV RODPD]1 $NVLQH RQX
P�VO�PDQODU VHoHU YH RQD ELDW HGHUOHU1 øVOkP*GD YHUDVHW UHMLPL FDL] GH÷LOGLU1 $\QÕ ]DPDQGD +DOLIH/
P�VO�PDQODUGDQ KHUKDQJL ELULQLQ VDKLS ROGX÷X KDNODUGDQ EDúND KHUKDQJL ELU KDNND VDKLS GH÷LOGLU1
6RUXPOX WXWXOPD\DQ NUDOODU JLEL NDQXQODU �VW� GH GH÷LOGLU1 %LOkNLV/ $OODK*ÕQ K�N�POHULQH ER\XQ H÷HQ
YH \DSWÕ÷Õ KHU LúOHPGH PXKDVHEH ROXQDQ ELU NLPVHGLU1

� .UDOOÕN 6LVWHPL E|\OH ROGX÷X JLEL/ &XPKXUL\HW UHMLPL GH øVOkPv ELU QL]DP GH÷LOGLU1 øVWHU
%LUOHúLN 'HYOHWOHU*GH ROGX÷X JLEL EDúNDQOÕN VLVWHPL ROVXQ/ LVWHUVH %DWÕ $OPDQ\D*GD RUWD\D oÕNWÕ÷Õ JLEL
SDUODPHQWHU VLVWHP ROVXQ> øVOkP/ &XPKXUL\HWL NDEXO HWPH]1 d�QN�/ KHU LNL úHNOL LOH GH &XPKXUL\HW
UHMLPL/ KDNLPL\HWLQ KDOND DLW ROGX÷X GHPRNUDWLN G�]HQ �]HULQH NXUXOXGXU1 2\VD +LOkIHW 1L]DPÕ/
KDNLPL\HWLQ ùHULDW*D DLW ROGX÷X øVOkP 1L]DPÕ �]HULQH NXUXOXGXU1 %|\OH ROGX÷X LoLQGLU NL/ �PPHW
+DOLIH*\L VHoPH YH PXKDVHEH KDNNÕQD VDKLS ROVD GD/ RQX D]OHWPH KDNNÕQD VDKLS GH÷LOGLU1 +DOLIH*\L
D]OHGHQ \DQL D]OLQL JHUHNWLUHQ ELU PXKDOHIHWOH ùHULDW*D D\NÕUÕ GDYUDQGÕ÷ÕQGD RQX D]OHGHQ úHU¶v
K�N�PG�U1 $]OLQL JHUHNWLUHQ ELU PXKDOHIHWOH ùHULDW*D D\NÕUÕ JLWWL÷L ]DPDQ +DOLIH\L D]OHWPH \HWNLVLQH
VDKLS RODQ \DOQÕ]FD 0H]DOLP 0DKNHPHVL*GLU1 d�QN�/ <�FH $OODK ú|\OH EX\XUX\RU= �îõÌôöÃô� �îõèôã� ôægóö¬Iß� �gôìJóô��ôó
ö®ö§õ� öáøîôôøß�ôí öêIàß�ö� ôåîõèöãø�õ� øâõ�èõÛ øåö� öÝîõ³I®ß�ôí öêIàß� ðôßö� õéíJ©õ®ôÓ óïøògô· ògöÓ øâõ�gøËô̄ �ôèô� øåö�gôÓ øâõÜøègöã ö®gøãõ� ògößøíõ�ôí ôÝîgõ³I®ß� �îgõÌôöÃô�ôí ôêIàgß� %(\
LPDQ HGHQOHU$ $OODK*D LWDDW HGHQ/ 3H\JDPEHUH YH VL]GHQ RODQ HPLU VDKLSOHULQH LWDDW HGLQ1 (÷HU ELU

4 %XKDUL/ (KDGLV (QEL\D/ 64<9
5 0�VOLP/ øPDUD/ 6777
6 0�VOLP/ øPDUD/ 6774
7 0�VOLP/ øPDUD/ 6777
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úH\GH oHNLúLUVHQL]/ RQX $OODK*D YH 3H\JDPEHULQH G|QG�U�Q1 $OODK*D YH $KLUHW *�Q�*QH
LQDQÕ\RUVDQÕ]1%4 <DQL R úH\L $OODK*ÕQ YH 5DVXO�Q K�NP�QH G|QG�U�Q GHPHNWLU1 $OODK*ÕQ YH
3H\JDPEHU*LQ K�NP�Q� WHPVLO HGHQ LVH 0H]DOLP 0DKNHPHVL*GLU1 2\VD &XPKXUEDúNDQÕQÕ D]OHWPH
\HWNLVLQH VDKLS RODQ KDONWÕU1 d�QN� KDON KDNLPL\HWLQ YH LFUDQÕQ WHN VDKLELGLU1

+DOLIH/ EHOLUOL ELU P�GGHWOH VÕQÕUOÕ GH÷LO/ ELOkNLV øVOkP*Õ WDWELN HWPHNOH VÕQÕUOÕGÕU1 (÷HU øVOkP*Õ
WDWELN HWPH]VH/ QDEHGLOPHVLQGHQ ELU D\ VRQUD ELOH ROVD D]OROXQXU1 2\VD &XPKXUEDúNDQÕ PXD\\HQ ELU
P�GGHWOH ED÷OÕGÕU1 hVWHOLN SDUODPHQWHU VLVWHPGH &XPKXUEDúNDQÕ\OD ELUOLNWH %DúEDNDQ YDUGÕU1
&XPKXUEDúNDQÕ GD \|QHWPH\HQ ELU VHPEROG�U YH RQXQ \DQÕQGD \|QHWLFL RODQ %DúEDNDQGÕU1 +DOEXNL
+DOLIH WHN \|QHWLFLGLU1 <|QHWLP LúOHULQL \�U�WHQ YH X\JXOD\DQ EL]]DW NHQGLVLGLU1 +DOLIH\OH EHUDEHU
NHQGLVLQGHQ EDúND \|QHWHQ EDNDQODU \RNWXU1

%DúNDQOÕN 6LVWHPLQH JHOLQFH> &XPKXUEDúNDQÕ \|QHWLPL \�U�WHQ NHQGLVL GH ROVD/ \DQÕQGD \|QHWPH
\HWNLVLQH VDKLS RODQ EDNDQODU YDUGÕU1 &XPKXUEDúNDQÕ GD RQODUÕQ EDúNDQÕGÕU YH K�N�PHW EDúNDQÕ
PDNDPÕQGDGÕU1 %X LVH +LOkIHW 1L]DPÕQD D\NÕUÕGÕU1 d�QN� +DOLIH/ \|QHWLPL EL]]DW \�U�WHQ YH \DQÕQGD
RQD \DUGÕP HGHQ PXDYLQOHUL EXOXQDQ NLPVHGLU1 %X PXDYLQOHULQ FXPKXUL\HWoL GHPRNUDWLN UHMLPGH
EDNDQODUÕQ VDKLS ROGX÷X \HWNLOHUL \RNWXU1 +DOLIH RQODUD EDúNDQOÕNWD EXOXQGX÷X ]DPDQ GHYOHWLQ EDúNDQÕ
VÕIDWÕ\OD VHoLS LGDUH HGHU/ \�U�WPH NXUXOXQXQ EDúNDQÕ VÕIDWÕ\OD GH÷LO1

%XQXQ LoLQGLU NL/ +LOkIHW 1L]DPÕ\OD &XPKXUL\HW 5HMLPL DUDVÕQGD E�\�N IDUN YDUGÕU1 %XQGDQ
GROD\Õ GD øVOkP 'HYOHWL*QH GH %øVOkP &XPKXUL\HWL% GHPHN DVOD FDL] ROPDGÕ÷Õ JLEL/ %øVOkP*GD \|QHWLP
G�]HQL FXPKXUL\HW QL]DPÕGÕU% GHPHN YH\DKXW øVOkP*OD &XPKXUL\HW 5HMLPL DUDVÕQGD WDP ELU NDUúÕWOÕN
EXOXQPDVÕQD UD÷PHQ> %øVOkP/ FXPKXUL\HWoL ELU G�]HQGLU% GHPHN DVOD FDL] ROPD]1

+LOkIHW 'HYOHWL*QLQ 7HN 2OXúX
øVOkP*GD \|QHWLP QL]DPÕ RODQ +LOkIHW 1L]DPÕ WHN ELU GHYOHWLQ YDKGHW2�QLWHU QL]DPÕGÕU> IHGHUDO ELU

G�]HQ GH÷LOGLU1

7HN ELU øVOkP 'HYOHWL GÕúÕQGD/ G�Q\DGD E�W�Q P�VO�PDQODU LoLQ EDúND GHYOHWOHULQ EXOXQPDVÕ FDL]
GH÷LOGLU1 .HQGLOHULQH $OODK*ÕQ .LWDEÕ YH 3H\JDPEHU*LQ 6�QQHWL*QL \DQL øVOkP ùHULDWÕ*QÕ X\JXOD\DQ ELU WHN
+DOLIH GÕúÕQGD KDOLIHOHULQ EXOXQPDVÕ GD FDL] ROPD]1 d�QN�/ úHU¶v GHOLO E|\OH JHOPLú YH EXQXQ
GÕúÕQGDNLQL GH KDUDP NÕOPÕúWÕU1 $EGXOODK E1 $PU E1 HO0$V +W,*GHQ ULYD\HW HGLOGL÷LQH J|UH 5DVXOXOODK
+X, ú|\OH EX\XUPXúWXU= �îõ�ö®ø¿�ôÓ õêõËȫ �ôèõó õ®ô§� ôï�ô� øåö�ôÓ ôÉ�ôÄô�gø³� öåö� õêøÌöÄõôøàgôÓ öêö�gøàô× ô�ô®gôäô�ôí öéöªgôó ô�ôØøÔgô» õé�gôÄøËô�ôÓ �gñã�ôãö� ôÊôó�gô� øægôãôí
ö®gô§õ� ôÖõègõË %.LP ELU LPDPD ELDW HGHU1 HOLQLQ D\DVÕQÕ YH NDOELQLQ VHPHUHVLQL RQD YHULUVH 0RQD J|Q�O
KRúOX÷X\OD ELDW HGHUVH0 RQD LWDDW HWVLQ1 2QXQOD oDWÕúDQ ELU EDúNDVÕ JHOLUVH/ VRQUDNLQLQ EX\QXQX
YXUXQ1%5 (EX 6kLG HO0+XGUv*GHQ 5DVXOXOODK*ÕQ ú|\H EX\XUGX÷X ULYD\HW HGLOPLúWLU= öæøôô�gôÔôöàô̈ öß ôÊgöóîõ� �ô«ö��îõàgõ�ø×�ôÓ
�ôäõìøègöã ô®gô§õ� %øNL KDOLIH\H ELDW HGLOGL÷L ]DPDQ/ RQODUGDQ VRQUDNLQL |OG�U�Q1%6 <LQH $UIHFH*GHQ ULYD\HW
HGLOPLúWLU NL= �ôÓ øâõÜô�ôË�ôäô� ôÕK®ôÔõó øíô� øâõÛ�ô¼ôË IÖgõ̧ ôó øåô� õªóö®gõó óªgö£�ôí óÞgõ�ô­ ðôàgôË òÊgôöäô� øâõÛõ®gøãô�ôí øâõÛ�gô�ô� øægôãõéîõàõ�ø× %6L]H NLP JHOLU GH
WRSODQPÕú VDIODUÕQÕ]Õ GD÷ÕWPD\Õ YH FHPDDWÕQÕ]Õ D\ÕUPD\Õ LVWH\HUHN HPUHGHUVH RQX |OG�U�Q1%7

%X KDGLVOHU/ P�V�PDQODU LoLQ WHN ELU +DOLIH*GHQ EDúNDVÕQÕQ EXOXQPDVÕQÕQ FDL] ROPDGÕ÷ÕQÕ
J|VWHUPHN EDNÕPÕQGDQ JD\HW DoÕNWÕUODU1 (÷HU RQXQOD oHNLúHQ ELU EDúND úDKÕV JHOLUVH LNLQFLVL |OG�U�O�U/
\DKXW LNLQFLVLQH ELDW HGLOHFHN ROXUVD +DOLIH ELULQFLVLGLU/ LNLQFLVL YD]JHoPHGL÷L WDNGLUGH |OG�U�O�U1 (÷HU
ELUL GHYOHWL E|OPHN YH\D NHQGLVLQL KLOkIHW PDNDPÕQD JHWLUPHN LoLQ +DOLIH*\OH oDUSÕúPD\D NDONÕúÕUVD/
|OG�U�OPHVL YDFLEWLU1 %X KDGLVOHU P�VO�PDQODUÕQ ELUGHQ ID]OD GHYOHWOHULQLQ EXOXQPDVÕQÕQ FDL] ROPDGÕ÷Õ/

4 1LVD= 8<
5 0�VOLP/ øPDUD/ 6764
6 0�VOLP/ øPDUD/ 6777
7 0�VOLP/ øPDUD/ 6776
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øVOkP 'HYOHWL*QLQ IHGHUDV\RQODUGDQ ROXúDQ ELUOHúLN ELU GHYOHW ROPD\ÕS WHN ELU GHYOHW ROGX÷X KDNNÕQGD
DoÕN GHOLOGLU1

øVOkP¶GD <|QHWLP .DLGHOHUL
øVOkP¶GD \|QHWLP QL]DPÕ G|UW NDLGH �]HULQH NXUXOPXúWXU=

40+DNLPL\HW hPPHWLQ 'H÷LO/ ùHULDWÕQ*GÕU1
0�VO�PDQÕQ YH �PPHWLQ LUDGHVLQL \|QHOWHQ/ P�VO�PDQÕQ YH �PPHWLQ EL]]DW NHQGLVL GH÷LOGLU1

$NVLQH P�VO�PDQ IHUGLQ YH P�VO�PDQ �PPHWLQ LUDGHVL \DOQÕ]FD $OODK*ÕQ HPLUOHULQH YH \DVDNODUÕQD
J|UH \|QHWLOPHNWHGLU1 <�FH $OODK ú|\OH EX\XUX\RU=

øâõìôègøôô� ô®ô gô· �gôäôöÓ ôÙîgõäKÜô¤õó ðI�gô£ ôåîõègöãø�õó û ôÚgK�ô­ôí ügôÓ %+D\ÕU/ 0|\OH GH÷LO0 5DEELQH DQG ROVXQ NL/ RQODU
DUDODUÕQGD LKWLODID G�úW�NOHUL úH\GH VHQL KDNHP NÕOPDGÕNoD LPDQ HWPLú ROPD]ODU1%4

øâöëö®ggøãô� øæggöã õ�ô®ggôôö̈ øß� øâggõìôß ôåîggõÜôó øåô� �ñ®ggøãô� õêõßîggõ³ô­ôí õêIàggß� ðggôÀô× �ô«ö� ó�ôèggöãø�õã ûôí óæggöãø�õäöß ôå�ggôÛ �ggôãôí %$OODK YH 5DVXO� ELU
KXVXVWD K�NPHWWL÷L ]DPDQ/ KLoELU HUNHN YH NDGÕQD/ LúOHULQGH NHQGL LVWHNOHULQL \DSPDN
+VHUEHVWOLN, \RNWXU1%5

øâõ�èõÛ øåö� öÝîõ³I®ß�ôí öêIàß� ðôßö� õéíJ©õ®ôÓ óïøòô· òöÓ øâõ�øËô̄ �ôèô� øåö�ôÓ øâõÜøègöã ö®gøãõ� ògößøíõ�ôí ôÝîgõ³I®ß� �îgõÌôöÃô�ôí ôêIàgß� �îgõÌôöÃô� �îõègôã� ôægóö¬Iß� �gôìJóô��ôó
ö®gö§õ� öáøîgôôøß�ôí öêIàgß�ö� ôåîõègöãø�õ� %(\ LPDQ HGHQOHU$ $OODK*D LWDDW HGHQ/ 3H\JDPEHUH YH VL]GHQ RODQ HPLU
VDKLSOHULQH LWDDW HGLQ1 (÷HU ELU úH\GH oHNLúLUVHQL]/ $OODK*D YH $KLUHW *�Q�*QH LQDQÕ\RUVDQÕ]/ R
úH\L $OODK*D YH 5DVXO�*QH J|W�U�Q1%6

5DVXOXOODK +X, GH KDGLVLQGH ú|\OH EX\XUGX= ð�g£ âgÛª£� ægã�ó ûêg� ��g� �gäß �Ì�g� é�îgë åîgÜó %6L]GHQ
ELULQL]/ G�ú�QFH YH LVWHNOHUL EHQLP JHWLUGL÷LPH WkEL ROPDGÕNoD DVOD LPDQ HWPLú ROPD]1%

øúWH EX GHOLOOHU/ KDNLPL\HWLQ DQFDN ùHULDW*D DLW ROGX÷X/ �PPHWH DLW ROPDGÕ÷Õ KDNNÕQGD DoÕNWÕUODU1

50 6XOWD22WRULWH hPPHWLQGLU1
6XOWDQÕQ2RWRULWHQLQ \DQL \|QHWPHQLQ �PPHW WDUDIÕQGDQ ELDWOD QDVEHGLOPHVL LoLQ ùHULDW NR\XFXQXQ

WD\LQ HWWL÷L \ROOD �PPHWH DLW ROGX÷X DoÕNWÕU1 +DOLIH*QLQ EX EH\DWOD VXOWD\Õ DOPÕú ROPDVÕ YH �PPHW DGÕQD
\|QHWPHVL/ VXOWDQÕQ2RWRULWHQLQ �PPHWH DLW ROXS RQX GLOHGL÷LQH YHUPHVLQH GDLU DoÕN ELU GHOLOGLU1
hPPHWLQ HPLUL HPLUOL÷H JHWLUPHVL/ RQX QDVE HWPHVL YH RQD LWDDW HWPHVLQL DoÕNOD\DQ DoÕN KDGLVOHU
JHOPLúWLU1 $EGXOODK E1 gPHU*GHQ 1HEv +X,*LQ ú|\OH EX\XUGX÷X ULYD\HW ROXQPXúWXU= ó®gôÔôç ö�ô�üô�göß JÞgö¤ôó ûôí

ô�ggö� ôåîggõçîõÜôóøâggõëôªô£ô� øâöìøôôàggôË �íõ®ggIãô� ûö� ó�üggôÓ ö½ø­ %$UDODUÕQGDQ ELULVLQL NHQGLOHULQH HPLU VHoPHGHQ/ �o NLúL\H
\HU\�]�QH VHIHUH oÕNÕ\RU ROPDODUÕ KHOkO GH÷LOGLU1%7 %X KDGLV HPLUOL÷H JHWLUPHQLQ �PPHWH DLW
ROGX÷XQXQ DoÕN ELU GHOLOLGLU1 %LDWÕQ �PPHWH DLW ROGX÷XQX DoÕNOD\DQ EH\DW KDGLVOHUL \XNDUÕGD JHoPLúWL1

60 <|QHWLPGH .HQGLOHUL $GÕQD %LU 7HN +DOLIH 6HoPHOHUL/0�VO�PDQODUÕQ +HSVLQH )DU]GÕU1
+DOLIH QDVE HGLOPHVL YH ELU WDQH ROPDVÕQÕQ IDU] ROXúX KDNNÕQGDNL KDGLVOHU \XNDUÕGD JHoPLúWL1

$\QÕ ]DPDQGD/ VDKDEHQLQ LFPDÕ GD EXQD GHOkOHW HWPHNWHGLU1

70 'HYOHWWH 7DWELN (GLOHQ +�N�POHUL %HQLPVHPH +DNNÕ <DOQÕ]FD +DOLIHQLQGLU1 $QD\DVD YH
'L÷HU .DQXQODUÕ .R\DQ GD 2 GXU1

<DOQÕ]FD +DOLI*QLQ K�N�POHU EHQLPVHPH KDNNÕQD VDKLS ROGX÷X VDKDEHQLQ LFPDÕ LOH VDELWWLU1 %X
LFPDDGDQ úX PHúKXU NDLGHOHU oÕNDUWÕOPÕúWÕU= Ñü¨ß� ÊÓ®ó á�ãù� ®ã� %øPDPÕQ HPUL/ LKWLODIODUÕ NDOGÕUÕU1% ®ã�

4 1LVD= 98
5 $K]DE= 69
6 1LVD= 8<
7 $KPHG E1 +DQEHO/ 6DKDEH/ 9693



+L]E0�W 7DKULU 5:

¬Ó�ç å�Äà´ß� %6XOWDQÕQ HPUL X\JXODQÕU1% �üÜ¸ã æã �ª¤ó �ã ­ªØ� �ôÀ×÷� æã �ª¤ó å� å�Äà´àß %3UREOHPOHUGHQ
RUWD\D oÕNDQODU PLNWDUÕQFD/ K�N�POHU RUWD\D NR\PDN/ VXOWDQÕQ KDNNÕGÕU1%

øVOkP 'HYOHWL*QLQ 7HúNLODWÕ
'HYOHW WHúNLODWÕ DúD÷ÕGDNL U�N�QOHU �]HULQH NXUXOXGXU=

41 +DOLIH/

51 7HIYL] 0XDYLQL/
61 7HQIL] 0XDYLQL/

71 &LKDG (PLUL/

81 9DOLOHU/
91 .DGÕODU/

:1 'HYOHW øúOHUL\OH øOJLOL øGDUv 7HúNLODW/

;1 hPPHW 0HFOLVL/
<1 2UGX1

'HYOHWLQ EX U�N�QOHUL 5DVXOXOODK +X,*LQ ILLOLQGHQ DOÕQPÕúWÕU1 'HYOHW WHúNLODWÕQÕ R NXUPXúWX/
GHYOHW EDúNDQÕ GD R LGL10�VO�PDQODUD +DOLIH QDVE HWPHOHULQL HPUHWWL1 (EX %HNLU YH gPHU*L NHQGLVL LoLQ
PXDYLQ2\DUGÕPFÕ WD\LQ HWWL1 7LUPv]v*QLQ ULYD\HW HWWL÷L KDGLVWH ú|\OH EX\XUPXúWXU= îõ�ô�ôÓ ö½ø­õ� öÞøëô� øæöã ôñ�ô®óȫ ôí
õ®gôäõËôí ó®gøÜô� %%HQLP \HU\�]�QGHNL LNL YH]LULP (EX %HNLU YH gPHU*GLU1%4 9H]LU/ O�JDWWD PXDYLQGLU1 %DWÕ
GHPRNUDVLVL LVWÕODKODUÕQGDNL YH]LU2EDNDQ GH÷LOGLU1 $\QÕ ]DPDQGD 5DVXOXOODK +X, FLKDG YH KDUE
HPLUOHUL/ YLOD\HWOHUH GH YDOLOHU WD\LQ HWWL1 0XD]*Õ <HPHQ*H/ 8WDEH E1 8VH\\LG*L GH IHWLKWHQ VRQUD
0HNNH*\H YDOL WD\LQ HWWL1 <LQH LQVDQODU DUDVÕQGD K�NPHWPHOHUL LoLQ NDGÕODU WD\LQ HWWL1 $OL E1 (Ev 7DOLE*L
<HPHQ*H NDGÕ WD\LQ HWWL/ 5DúLG E1 $EGXOODK*Õ GD \DUJÕ YH PH]DOLP HPLUL RODUDN J|QGHUGL1 øGDUv
WHúNLODWD JHOLQFH/ LúOHULQ LGDUHVL LoLQ NkWLEOHU WD\LQ HWPLúWL/ RQODU GDLUHOHULQ LGDUHFLVL PDNDPÕQGD\GÕ1
0XD\NÕ\E E1 (Ev )DWÕPD*\Õ JDQLPHWOHU NkWLEL/ +X]H\IH E1 HO0<HPDQ*Õ GD +LFD] JHOLUOHUL PXKDIÕ]OÕ÷ÕQD
NkWLE WD\LQ HWWL1 hPPHW 0HFOLVL*QH JHOLQFH> 5DVXOXOODK*ÕQ GDLPv PXD\\HQ ELU PHFOLVL \RNWX1 )DNDW
GLOHGL÷L ]DPDQ P�VO�PDQODUOD LVWLúDUH HGL\RUGX1 8KXG *�Q�*QGH P�VO�PDQODUÕ WRSODPÕú/ RQODUOD
LVWLúDUH HWPLúWL1 %XQGDQ EDúND GD RQODUÕ WRSOD\ÕS LVWLúDUH HWPLúWL1 %D]HQ GH EHOLUOL úDKÕVODUÕ GDYHW
HGL\RU YH GDLPv ELU úHNLOGH RQODUD GDQÕúÕ\RUGX1 %XQODU WRSOXPXQ LOHUL JHOHQOHUL\GL1 2QODU DUDVÕQGD/
+DP]D/ (EX %HNLU/ gPHU/ &D*IHU/ $OL/ (EX =HU/ 0LNGDG/ 6D*G E1 8EDGH YH 6D*G E1 0XD] +U1DQKXP,
EXOXQX\RUGX YH RQODU/ 3H\JDPEHU*LQ NHQGLOHULQH GDQÕúWÕ÷Õ ELU PHFOLV GXUXPXQGD\GÕ1 $\QÕ ]DPDQGD
3H\JDPEHU RUGX NXUPXúWX YH EX RUGXQXQ ILLOv NXPDQGDQÕ\GÕ1 <LQH ED]Õ JD]YHOHUGH GH NXPDQGDQODU
WD\LQ HWPLúWL1

6L\DVv 3DUWLOHU
0�VO�PDQODUÕQ> \|QHWLFLOHUL GHQHWOHPHN/ �PPHW YDVÕWDVÕ\OD \|QHWLPH XODúPDN LoLQ> øVOkP

$NLGHVLQH GD\DOÕ/ EHQLPVHGLNOHUL K�N�P YH o|]�POHULQ úHU¶v K�N�P YH o|]�POHU ROPDVÕ úDUWÕ\OD úHU*DQ
VL\DVv SDUWLOHU NXUPD KDNODUÕ YDUGÕU1 3DUWL NXUPDN LoLQ L]LQ YHULOPHVLQH LKWL\Do \RNWXU1

ôßö� ôåîõËøªôó ò�Iãõ� øâõÜøègöã øæõÜô�gøßôíôåîõ¤öàøÔõäøß� øâõë ôÚö�ôßøíõ�ôí ö®ôÜøèõäøß� øæôË ôåøîôìøèôóôí öÑíõ®øÌôäøß�ö� ôåíõ®õãø�ôóôí ö®øôô̈ øß� ð %6L]GHQ KD\UD GDYHW
HGHQ/ PDUXIX HPUHGHQ/ P�QNHUGHQ VDNÕQGÕUDQ ELU �PPHW +WRSOXOXN, EXOXQVXQ1 øúWH RQODU

4 7LUPL]L/ 0�QDNÕE/ 6946
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IHODKD2NXUWXOXúD XODúDQODUÕQ WD NHQGLOHULGLU1%4 %X D\HWH J|UH ELUGHQ ID]OD SDUWLQLQ EXOXQPDVÕ
FDL]GLU1

<|QHWLFLOHULQ 0XKDVHEHVL
<�FH $OODK \|QHWLFLOHUH LWDDWÕ IDU] NÕOPÕú YH RQODUÕQ DPHOOHUL YH WDVDUUXIODUÕQÕ GHQHWOHPH\L GH IDU]

NÕOPÕúWÕU1 0�VO�PDQODUD> \|QHWLFLOHUL GHQHWOHPH\L YH WHEDDQÕQ KXNXNXQX oL÷QHGLNOHUL> WHEDD\OD LOJLOL
YD]LIHOHULQGH NXVXU J|VWHUGLNOHUL> WHEDDQÕQ LúOHULQGHQ ELULQL LKPDO HWWLNOHUL> øVOkP K�N�POHULQGHQ ELULQH
PXKDOHIHW HWWLNOHUL YH\D $OODK*ÕQ LQGLUGLNOHULQGHQ EDúNDVÕ\OD \|QHWWLNOHUL ]DPDQ RQODUÕ GH÷LúWLUPH\L
NHVLQ ELU HPLUOH HPUHWPLúWLU1 5DVXOXOODK +X, ú|\OH EX\XUPXúWXU= ó®gö��ô� óå�ôÄøàgõ³ ôªøègöË HÖgô£ õ�ôäöàgôÛ ö©�gôìö øß� ôÞgôÀøÓô�
%&LKDGÕQ HQ �VW�Q�/ ]DOLP ELU VXOWDQD KDN V|]� V|\OHPHNWLU1%5

êà�gØÓ ê¤g¼èÓ ®g��� á�gã� ðß� á�g× Þg�­í �°gä£ ï�ªìg¸ß� ªôg³ %ùHKLGOHULQ HIHQGLVL +DP]D +W, YH ]DOLP ELU
\|QHWLFL\H QDVLKDW HGHQ YH EXQGDQ GROD\Õ |OG�U�OHQ NLPVHGLU1%

$OODK¶D øV\DQOD (PUHWPHGLNoH
øVOkP*OD <|QHWHQ <|QHWLFL\H øWDDW )DU]GÕU
$OODK*ÕQ LQGLUGL÷L\OH \|QHWHQ ELU \|QHWLFL\H/ PD¶VL\HWOH2$OODK¶D LV\DQOD HPUHWPHGLNoH YH

\|QHWLPLQGH DoÕN N�IU� DoÕ÷D oÕNPDGÕNoD/ LWDDW HWPHN P�VO�PDQODUD IDU]GÕU1 $OODKX 7HkOk ú|\OH
EX\XUPXúWXU= øâõÜøègöã ö®gøãõ� ògößøíõ�ôí ôÝîgõ³I®ß� �îgõÌôöÃô�ôí ôêIàgß� �îgõÌôöÃô� �îõègôã� ôægóö¬Iß� �gôìJóô��ôó %(\ LPDQ HGHQOHU$ $OODK*D LWDDW
HGLQ YH 3H\JDPEHUH LWDDW HGLQ/ VL]GHQ RODQ HPLU VDKLSOHULQH GH1%6 $OODK*ÕQ LQGLUGL÷L\OH \|QHWHQ
P�VO�PDQ ELU \|QHWLFL\H/ PD*VL\HWOH HPUHWPHVL KDOL P�VWHVQD/ PXWODN LWDDW JHUHNLU1 (PUHWWL÷L
PD*VL\HWWH RQD LWDDW FDL] ROPD]1 5DVXOXOODK +X, ú|\OH EX\XUPXúWXU= ǿ õäøß� öïø®ôäøß� ðôàôË õ�ôË�IÄß�ôí õÊøäÍ ß�I�ô£ô� �ôäôöÓ öâöà
ô�ôË�ôÃ ûôí ôÊøäô³ üôÓ ó�ôôö¼øÌôäö� ô®göãõ� �ô«ö�gôÓ ó�ôôgö¼øÌôäö� ø®gôãø�õó øâgôß �gôã ôéö®gôÛôí %0D*VL\HWOH HPUROXQPDGÕNoD/ P�VO�PDQ NLPVH\H/
KRúXQD JLGHQ YH JLWPH\HQ úH\GH GLQOHPHN YH LWDDW HWPHN JHUHNLU10D*VL\HWOH HPUROXQGX÷X ]DPDQ QH
GLQOHPH QH GH LWDDW YDUGÕU1%7

$oÕN .�I�UOH <|QHWPHVL 0�VWHVQD/
øVOkP*OD <|QHWHQ <|QHWLFL\H
%Dú .DOGÕUPDN +DUDPGÕU
<|QHWLFL øVOkP¶OD \|QHWWL÷L V�UHFH/ ]XOPHWVH ELOH> øVOkP/ RQD EDú NDOGÕUPD\Õ KDUDP NÕOPÕúWÕU1 2/

]XOP�QGHQ GROD\Õ KHVDED oHNLOLU1 =XOP�QGHQ GROD\Õ RQD NDUúÕ D\DNODQPDN YH VDYDúPDN FDL] GH÷LOGLU1
5DVXOXOODK +X, ú|\OH EX\XUPXúWXU= ôÊö�ø®ôó øåô� ðôßö� öêöØõèõË øæöã öáüø³ù� ô�ôØø�ö­ ôÊôàô§ øªôØôÓ ó®ø�ö· ôªôö× ö�gôË�ôäô øß� ôægöã ô�ô®gô§ øægôã %.LP
FHPDDWWDQ D\UÕOÕUVD/ WHNUDU RQD G|Q�QFH\H NDGDU øVOkP KDONDVÕQÕ0ED÷ÕQÕ ER\QXQGDQ oÕNDUPÕú
ROXU1%8 +DGLVOHUGH/ ]XOPHWVHOHU GH/ \|QHWLFLOHUH NDUúÕ VDYDúPD\D DoÕN QHKL\ YDUGÕU1 $QFDN/ NDW*v GHOLOOH
N�I�U ROGX÷XQD ú�SKH EXOXQPD\DQ DoÕN N�I�UOH \|QHWWLNOHUL ELU WHN KDO P�VWHVQD1 3H\JDPEHU +X,
ú|\OH EX\XUPXúWXU= øâõìõàö��ôØõç üôÓô� �îõß�ô× ôÊô��ô�ôí ôòö¿ô­ øæôã øæöÜôßôí ôâöàô³ ô®ôÜøçô� øæôãôí ô�ö®ô� ôÑô®gôË øægôäôÓ ôåíõ®öÜøègõ�ôí ôåîõÓö®øÌô�gôÓ õï�ô®gôãõ� õåîõÜô�gô³
�øîIàgô» �gôã û ôÝ�gô× %+ø\L0N|W�, SHN oRN HPLU JHOHFHNWLU1 2QODUÕ WDQÕUVÕQÕ] YH UHG HGHUVLQL]1 .LP WDQÕUVD EHUv

4 $OL øPUDQ= 437
5 $KPHG E1 +DQEHO/ 0�NHVVLULQ/ 43:49
6 1LVD= 8<
7 %XKDUL/ $KNDP/ 9944
8 $KPHG E1 +DQEHO/ ùDPL\\LQ/ 4:465
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ROXU/ NLP GH LQNkU HGHUVH VDOLP ROXU1 )DNDW NLP UD]Õ ROXU GD WDEL ROXUVD 111% %2QODUOD VDYDúPD\DOÕP
PÕ"% GL\H VRUGXODU1 %1DPD]Õ NÕOGÕNODUÕ P�GGHWoH/ KD\ÕU1%4 GL\H FHYDS YHUGL1

%XUDGD QDPD]/ ³øVOkP LOH \|QHWPH\H% NLQD\HGLU1 0�VOLP*LQ ULYD\HW HWWL÷L $YI E1 0DOLN*LQ
KDGLVLQGH LVH ú|\OH JHoPHNWHGLU= ô�ügI¼ß� õâgõÜôöÓ �îõã�gô×ô� �gôã û ôÝ�gôØôÓ öÒøôgÍ ß�ö� øâõëõ¬ö��ôègõç ügôÓô� öêIàgß� ôÝîgõ³ô­ �gôó ôÞgôö× %(\ $OODK*ÕQ
5DVXO�/ RQODUÕ NÕOÕoWDQ JHoLUPH\HOLP PL"% GL\H VRUXOGX= %$UDQÕ]GD QDPD]Õ LNkPH HWWLNOHUL V�UHFH/
KD\ÕU1%5 EX\XUGX1 8EDGH E1 HV06DPHW*LQ KDGLVLQGH ú|\OH JHoPHNWHGLU= %(OLQL]GH0\DQÕQÕ]GD/ $OODK*WDQ
NHVLQ ELU GHOLOLQ EXOXQGX÷X/ DSDoÕN ELU N�I�U J|UPHQL] P�VWHVQD> HPLU VDKLSOHUL\OH oHNLúPH\HFH÷LPL]H
111 +ELDW HWWLN1,%

ø6/¬0*'$ (.2120ø 1ø=$0,</$
ø/*ø/ø +h.h0/(5

+L]E/ øVOkP*GD (NRQRPL 1L]DPÕ NLWDEÕQGD X]XQ ELU PXNDGGLPH NR\PXúWXU1 %X |QV�]�/ NDSLWDOLVW
HNRQRPL G�]HQLQLQ WXWDUVÕ]OÕ÷ÕQD/ NRP�QLVW YH VRV\DOLVW HNRQRPL G�]HQOHULQH D\ÕUPÕú YH EX HNRQRPL
G�]HQOHULQ KHSVLQLQ ER]XNOX÷XQX DoÕNODGÕ÷Õ JLEL/ EXQODUÕQ øVOkP HNRQRPL QL]DPÕQÕQ ILNLUOHUL YH
K�N�POHUL\OH oHOLúWLNOHULQL GH DoÕNODPÕúWÕU1

øVOkP*GD HNRQRPL QL]DPÕ KDNNÕQGD ILNLU YH K�N�POHULQLQ ELU NÕVPÕ úXQODUGÕU=

øVOkP*GD (NRQRPL 6L\DVHWL
øVOkP*GD LNWLVDW2HNRQRPL VL\DVHWL> KHU IHUGLQ WHPHO LKWL\DoODUÕQÕ WDP ELU GR\XPOD WDWPLQLQL

JHUoHNOHúWLUPH\L JDUDQWL HWPHN YH NHQGLQH KDV ELU \DúD\Õú WDU]ÕQD VDKLS/ PXD\\HQ ELU øVOkP
WRSOXPXQGD \DúDPDVÕ LWLEDUL\OH/ J�F� \HWWL÷L NDGDUÕ\OD LNLQFL GHUHFHGHNL LKWL\DoODUÕQÕQ WDWPLQLQH LPNkQ
VD÷ODPDNWDGÕU1

%XQGDQ GROD\Õ/ úHU¶v K�N�POHU/ KHU IHUGLQ \L\HFHN/ PHVNHQ YH JL\HFHN JLEL WHPHO LKWL\DoODUÕQÕQ
WDP RODUDN NDUúÕODQPDVÕQÕ JDUDQWLOHPLúWLU1 %XQXQ LoLQ/ oDOÕúPD J�F�QH VDKLS RODQ NLPVH\H WHPHO
LKWL\DoODUÕQÕ EL]]DW NHQGLVL WDP RODUDN NDUúÕOD\ÕQFD\D NDGDU oDOÕúPD\Õ> �]HULQH QDIDNDODUÕQÕ NDUúÕODPDVÕ
YDFLE RODQ NLPVH\H GH oDOÕúPD\Õ> H÷HU oDOÕúPD J�F�QH VDKLS GH÷LOVH HYOkGÕQD/ YDULVOHULQH> YH\D
QDIDNDVÕQÕ NDUúÕODPDVÕ JHUHNHQ NLPVHVL EXOXQPX\RU LVH/ %H\W�OPDOD +'HYOHW KD]LQHVLQH, IDU] NÕOPÕúWÕU1
%|\OHFH øVOkP EL]]DW KHU IHUGLQ/ LQVDQÕQ PXWODND GR\XUXOPDVÕ2NDUúÕODQPDVÕ JHUHNHQ LKWL\DoODUÕQÕ WDWPLQ
HWPH\L J�YHQFH DOWÕQD DOPÕúWÕU1

øVOkP 1D]DUÕQGD øNWLVDGv2(NRQRPLN 3UREOHP
7HEDDQÕQ E�W�Q IHUWOHULQH PDOODUÕQ YH ID\GDODUÕQ2 KL]PHWOHULQ GD÷ÕWÕPÕGÕU1 %DúND ELU GH\LúOH/

LNWLVDGv SUREOHP> VHUYHWLQ GD÷ÕWÕPÕ/ E|O�ú�P�G�U/ �UHWLPL GH÷LO111

0DO 0�ONL\HWLQLQ $VOÕ
(VDVHQ/ PDO \DOQÕ]FD $OODK*ÕQ P�ON�G�U YH $OODK EXQGD LQVDQR÷OXQX KDOHI2YHNLO VHoPLúWLU1

øQVDQR÷XOODUÕQÕQ KDOLIH VHoLOPHOHUL VHEHEL\OH/ P�ONL\HW KDNNÕ GR÷PXúWXU1 )HUGLQ PDO VDKLEL ROPDVÕQD

4 0�VOLP/ øPDUD/ 6778
5 0�VOLP/ øPDUD/ 677:
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L]LQ YHUHQ $OODK*WÕU1 $OODK*ÕQ EX |]HO L]QLQGHQ GROD\Õ/ PDOÕQ ELOILLO P�ONL\HWL IHUGH DLW ROPXúWXU1 <�FH
$OODK ú|\OH EX\XUPXúWXU= øâõÛ�ô�� ñö¬Iß� öêIàß� öÝ�ôã øægöã øâgõëîõ��ôí %2QODUD/ VL]H YHUGL÷L/ $OODK*ÕQ PDOÕQGDQ YHULQ1%4
%XUDGD <�FH $OODK PDOÕ NHQGLVLQH QLVEHW HWWL1

öêggôöÓ ôæôöÔôàø̈ ô�ggǿ õã øâõÜôàggôÌô� �ggIäöã �îggõØöÔøçô�ôí %6L]L KDOHIOHUL RODUDN VHoWL÷L úH\OHUGHQ LQIDN HGLQ1%5 %|\OHFH
LQVDQODU/ PDOGD $OODK DGÕQD KDOLIHOHU NÕOÕQPÕúODUGÕU1 2QODUÕ KDOLIHOHU NÕODQ GD 2*GXU1

0h/.ø<(7 d(ùø7/(5ø

0�ONL\HW �o W�UG�U= )HUGv 0�ONL\HW/ .DPX 0�ONL\HWL YH 'HYOHW 0�ONL\HWL1

40 )HUGv 0�ONL\HW
ùDULµLQ LQVDQD/ W�NHWHUHN/ ID\GDODQDUDN/ GH÷LúWLUHUHN EL]]DW NHQGLVLQGHQ ID\GDODQPD\D L]LQ

YHUGL÷L P�ONL\HWWLU1 øVOkP/ P�ON HGLQPH\L IHUGH úHU¶v ELU KDN NÕOPÕúWÕU1 )HUGLQ/ GDYDUODU/ QDNLWOHU/
RWRPRELOOHU/ HOELVHOHU JLEL PHQNXO> DUD]L/ HY/ IDEULND JLEL JD\UÕ PHQNXOOHUL P�ON HGLQPH KDNNÕ YDUGÕU1
ùHULDW PDOLN ROGX÷X úH\GH WDVDUUXI LoLQ IHUGH ELU \HWNL YHUPLúWLU1 $QFDN ùHULDW NR\XFX LQVDQÕQ PDO
HGLQPH YH PDOÕ oR÷DOWPD VHEHSOHULQL VÕQÕUODQGÕUGÕ÷Õ JLEL/ D\QÕ ]DPDQGD EX PDOÕ NXOODQPD0VDUIHWPH
NH\IL\HWLQL GH VÕQÕUODQGÕUPÕúWÕU1

0�ON (GLQPH 6HEHEOHUL
ùDULµ2ùHULDW VDKLEL/ LQVDQ LoLQ P�ON HGLQPH YH PDOODUÕ DUWÕUÕS0oR÷DOWPD VHEHSOHULQL VÕQÕUODQGÕUPÕú/

EHOLUOHPLúWLU1

0�ON HGLQPH \ROODUÕ RODUDN úXQODUÕ NDEXO HWPLúWLU= .HQGL DGÕQD YH\D EDúNDODUÕ \DQÕQGD oDOÕúPD/ |O�
WRSUD÷Õ LúOHPH/ DYODQPD/ WRSUDN DOWÕQGDQ 0PDGHQ Y1V10 oÕNDUPD/ VLPVDUOÕN +NRPLV\RQFXOXN,/ GHOkOH
+GDQÕúPDQOÕN,/PXGDUHEH +HPHN0VHUPD\H RUWDNOÕ÷Õ,/PXVkND +VXODPDFÕOÕN,1

%XQODU JLEL úX \ROODUÕ GD $OODK P�ON HGLQPH VHEHSOHUL NDEXO HWPLúWLU=0LUDV/ \DúD\DELOPHN LoLQ
PDOD PXKWDo ROPD/ GHYOHWLQ WHEDDVÕQD PDO YHUPHVL/ oDOÕúPD PXNDELOL ROPDNVÕ]ÕQ IHUWOHULQ HOGH HWWL÷L
PDOODU> KLEH/ KHGL\H/ YDVL\HW/ DWÕ\\H +EDKúLú,/ GL\HW/ PHKLU/ EXOXQWX JLEL1

ùHULDW NR\XFX/ ]LUDDWÕ/ WLFDUHWL/ VDQDWÕ/ PDO ND]DQPD YH PDOÕ DUWÕUPD \RODUÕ RODUDN NDEXO HWPLú> EX
\ROODUOD PDOÕQ oR÷DOWÕOPD NH\IL\HWLQL EHOLUOHGL÷L JLEL/ P�VO�PDQÕQ PDOODUÕQÕ oR÷DOWPDN YH\D ND]DQFD
YHVLOH ROPDN LoLQ WXWXODQ \ROODUGDQ \DVDNODQDQODUÕ GD EHOLUWPLúWLU1 $úD÷ÕGDNL \ROODUOD PDO ND]DQPD YH
DUWÕUPD\Õ GD \DVDNODPÕúWÕU =

.DSLWDOLVW 0�VDKHPH ùLUNHWOHUL2
+LVVH 6HQHGL 2UWDNOÕNODUÕ
øVOkP/ P�VDKHPH úLUNHWOHULQL +KLVVH VHQHGLQH ED÷OÕ úLUNHWOHUL, KDUDP NÕOPÕúWÕU1 2QODUÕ/ úHU¶v QDVVOD

JHOHQ VÕKKDW YH LQ*LNDG +NXUXOPD, úDUWODUÕQÕQ WDPDPÕ \HULQH JHOPHGL÷LQGHQ FDL] VD\PDPÕúWÕU1 d�QN�/
P�VDKHPH úLUNHWOHULQGH/ DNGLQ U�N�QOHUL RODQ LFDE YH NDEXO JHUoHNOHúPHPLúWLU1 .LúL/ P�FHUUHG RODUDN
úLUNHWLQ úDUWODUÕQÕ NDEXOOHQPHNOH YH úLUNHWWHNL úDKVÕQ P�FHUUHG KLVVHVLQL VDWÕQ DOPDNOD úLUNHWH RUWDN

4 1�U= 66
5 +DGLG= :
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ROXU1 .DSLWDOLVWOHUFH EX úLUNHW P�QIHULW LUDGH NDELOLQGHQGLU10�VDKHPH úLUNHWLQGH V|]OHúHQ LNL WDUDI \RN1
<HULQH ELU WHN PXWDVDUUÕI +LúOHUL \�U�WHQ, YDUGÕU> LFDE0NDEXO \RN/ \HULQH \DOQÕ]FD NDEXO YDUGÕU> PDO YH
EHGHQ2HPHN \RN/ EXQODUÕQ \HULQH VDGHFH PDO YDUGÕU1

ùHU¶v EDNÕPGDQ úLUNHW RODELOPHVL LoLQ/ DOÕú0YHULú/ LFDEH YH EXQD EHQ]HU DNLGOHUGH ROGX÷X JLEL LNL
DNLGOHúHQ DUDVÕQGD LFDE YH NDEXO�Q EXOXQPDVÕ YH PXWODND LNL EHGHQLQ YH\D ELU EHGHQ0ELU PDOÕQ
EXOXQPDVÕ JHUHNLU1 %LU EHGHQ EXOXQPDNVÕ]ÕQ PDOODU DUDVÕQGD RUWDNOÕN ROPDVÕ FDL] GH÷LOGLU1

%XQGDQ GROD\Õ> DNLG U�N�QOHULQGHQ ELULQLQ EXOXQPD\ÕúÕ VHEHEL\OH/ NDSLWDOLVW P�VDKHPH úLUNHWOHUL
DNGROXQPDPÕú0JHUoHNOHúPHPLúWLU1 g\OH\VH EX úLUNHW EDWÕO YH KDUDP ROXU1 ùHULDW*D D\NÕUÕ ROGX÷XQGDQ/ $OODK*ÕQ
QHK\HWWLNOHULQGHQ VD\ÕOÕU1 %X oHúLW RUWDNODUGD/ úLUNHWOHULQ NXUXOPDVÕ KDNNÕQGD $OODK*ÕQ HPUHWWL÷L úDUWODUÕQ
WHUNL YDUGÕU> $OODK*ÕQ QHK\HWWL÷LQL \DSPDN YDUGÕU> EX LVH $OODK*ÕQ HPULQH PXKDOHIHWWLU1 <�FH $OODK ú|\OH
EX\XUPXúWXU= õó ôæggóö¬Iß� ø­ô¬ø¤ôôøàggôÓòâggôößô� ò��ô¬ggôË øâõìô�ôggö¼õó øíô� ò�ôèggø�öÓ øâõìô�ôggö¼õ� øåô� öéö®ggøãô� øæggôË ôåîõÔöß�ggô̈ %%|\OHFH RQXQ HPULQH
+5DVXOXOODK*ÕQ \DQL ùHULDWÕQ HPULQH, PXKDOHIHW HGHQOHU/ NHQGLOHULQH ELU PXVLEHWLQ YH\D DFÕNOÕ
ELU D]DEÕQ JHOPHVLQGHQ VDNÕQVÕQODU1%4

� <LQH ùHULDW NR\XFX/ úX \ROODUOD GD ND]DQFÕ YH PDO DUWÕUPD\Õ \DVDN NÕOPÕúWÕU= )DL]/ LKWLNDU/
NXPDU/ KLOH/ DOGDWPD/ GRODQGÕUÕFÕOÕN/ LoNL/ GRPX]/ OHú/ KDo YH QRHO D÷DFÕ VDWÕúÕ/ KÕUVÕ]OÕN/ \DQNHVLFLOLN/
U�úYHW/ VDKWHNkUOÕN1

50 .DPX 0�ONL\HWL
0�ONL\HW oHúLWOHULQGHQ LNLQFLVLGLU1 .DPX P�ONL\HWL/ ùHULDW NR\XFXQXQ P�ONL\HWLQL P�VO�PDQ WRSOXPD

YHUGL÷L PDOODUGÕU1 ùkULµ P�VO�PDQODUÕ EXQODUD RUWDN NÕOPÕúWÕU1 )HUWOHUH EXQODUGDQ ID\GDODQPD\Õ P�EDK
NÕOPÕú YH EXQODUÕQ P�ONL\HWLQL RQODUD \DVDN NÕOPÕúWÕU1

%X PDOODU/ EDúOÕFD �o JXUXEWD WRSODQDELOLU=

41, 7RSOXOX÷XQ J�QO�N KD\DWÕQGD P�VWD÷QL RODPD\DFD÷Õ/ EXQODUÕ ND\EHWWL÷L WDNGLUGH GD÷ÕODFD÷Õ/
WRSOXOX÷XQ ID\GDODQGÕ÷Õ GD\DQDNODUÕGÕU10HVHOk VX JLEL1 5DVXOXOODK +X, ú|\OH EX\XUGX= õï�ôÛô®gõ· ôåîõäöàgǿ õäøß�
gß�ôí öï�gôäøß�ôí ügôÜøß� ògöÓ ó�ügô� ògöÓö­�Iè %0�VO�PDQODU �o úH\GH RUWDNWÕU= 6X/ PHU*D/ DWHú1%5 *HUoHNWH EX �o úH\GH

\HWLQLOHPH]1 %LOkNLV/ WRSOXOX÷XQ LKWL\DFÕ RODQ KHU úH\H úDPLO ROXU1 %X QHYv P�ONL\HWH/ RQODU LoLQ
NXOODQÕODQ KHU DOHW GH JLUHU1 %X KDGLVLQ K�NP� RQODU KDNNÕQGD GD DOÕQÕU= 8PXPv DNDUVXODU YH EX VXODUÕ
WDúÕ\DQ ERUXODU/ oD÷OD\DQODUGDQ HOHNWULN �UHWHQ DOHWOHU/ HOHNWULN GLUHNOHUL YH NDEORODUÕ JLEL DUDoODUÕQ
P�ONL\HWL NDPXQXQGXU1

51, 2OXúXPODUÕQÕQ WDELDWÕ/ IHUWOHULQ KXVXVv VDKLEOL÷LQGH EXOXQPDVÕQD PDQL RODQ PDGGHOHU1
'HQL]OHU/ QHKLUOHU/ XPXPv VDKDODU/ PHVFLGOHU/ XPXPv \ROODU JLEL1 5DVXOXOODK ú|\OH EX\XUPXúWXU= ðñègöã
ôÖô�ô³ øæôã õ¥�ôèõã %0LQD/ JHoLS0JLGHQ KHU NLPVHQLQ NRQDN \HULGLU1%6

.DPX P�ONL\HWLQLQ EX oHúLGLQH/ WUHQ YDJRQODUÕ/ HOHNWULN GLUHNOHUL/ XPXPv \ROODUGDQ JHoHQ DQD
úHEHNH ERUXODUÕQÕQ P�ONL\HWL GH GDKLOGLU1 %XQODUÕQ IHUGH PDKVXV ROPDVÕ YH LQVDQODUÕQ XPXPXQD DLW
ROGX÷XQGDQ KLPD\H ROXQPDVÕ2NDPX\D \DVDNODQPDVÕ FDL] ROPD]1 5DVXOXOODK ú|\OH EX\XUPXúWXU= ðôägö£ û
öêößîgõ³ô®ößôí öêIàgöß ûö� %+LPD\H/ DQFDN $ODK*D YH 5DVXO�*QH DLWWLU1%7 %|\OHFH/ KLPD\HQLQ GHYOHWWHQ EDúNDVÕQD
DLW ROPDVÕ FDL] GH÷LOGLU1

61, 7�NHQPH\HQ VÕQÕUVÕ] PDGHQOHU1 0LNWDUÕ VÕQÕUVÕ]/ oRN RODQ EX PDGHQOHU E�W�Q P�VO�PDQODUÕQ
P�ON�G�U1 )HUWOHULQ YH\D úLUNHWOHULQ EXQODUD VDKLS ROPDVÕ FDL] GH÷LOGLU1 $\QÕ ]DPDQGD EXQODUÕQ
oÕNDUÕOPD YH LPDO HGLOPH LPWL\D]Õ/ GD÷ÕWÕP WHNHOL IHUWOHUH YH úLUNHWOHUH YHULOHPH]11 %XQODUÕQ P�ONL\HWL/

4 1XU= 96
5 %XKDUL/ %X\X¶/ 6349
6 7LUPL]L/ +DFF
7 %XKDUL/ 0XVDND/ 54<:
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E�W�Q P�VO�PDQODUÕQ RUWDN ROGXNODUÕ NDPX P�ONL\HWL RODUDN NDOPDODUÕ JHUHNLU1 (÷HU GHYOHWLQ NHQGLVL
EL]]DW YH\D LFDU YDVÕWDVÕ\OD EXQODUÕ oÕNDUPD\D NDONÕúÕUVD YH\D P�VO�PDQODU DGÕQD VDWDUVD JHOLUOHULQL
EH\W�OPkOH DNWDUÕU1 %X PDGHQOHULQ WX] YH V�UPH JLEL WRSUDN �VW�QGH DoÕN ROPDVÕ LOH DOWÕQ/ J�P�ú/
GHPLU/ EDNÕU/ NXUúXQ/ XUDQ\XP/ SHWURO/ YE1 PDGHQOHU JLEL \HULQ DOWÕQGD GHULQOLNOHULQGH oÕNDUÕOPDVÕ LoLQ
X÷UDúÕOPDVÕ DQFDN E�\�N PHúDNNDWOHU YH ]RUOXNODUOD ROPDVÕ DUDVÕQGD ELU IDUN \RNWXU1 %XQD GHOLO> 8EH\G
E1 +ÕPDO HO00k]LQv*GHQ ULYD\HW HGLOHQ KDGLVWLU1 2/ 5DVXOXOODK +X,*GHQ 0HU*HEGHNL WX] PDGHQLQLQ JHOLU
P�ONL\HWLQL LVWHGL/ 3H\JDPEHU RQD EX PDGHQLQ P�ONL\HWLQL YHUGL÷LQGH> %<D 5DVXOXOODK/ RQD QH\LQ JHOLU
P�ONL\HWLQL YHUGL÷LQL]L ELOL\RUPXVXQX]" 2QD NHVLOPH\HQ VX JLEL/ WX] PDGHQLQL YHUGLQL]1% GHGLOHU1
5DVXOXOODK GD> %g\OH\VH/ RQGDQ JHUL DOGÕP1% GHGL1

$OWÕQ/ J�P�ú GDPDUODUÕ JLEL PLNWDUÕ VÕQÕUOÕ/ D] RODQ PDGHQOHU LVH IHUGv P�ONL\HWWHQ ROXUODU1
%XQODUD IHUWOHULQ VDKLE ROPDVÕ FDL]GLU1 5DVXOXOODK +X,*LQ %LOkO E1 +DULV HO00�]HQv*\H +LFD]*GD PLNWDUÕ
VÕQÕUOÕ .ÕEHOL\\H PDGHQLQLQ P�ONL\HWLQL YHUPHVLQGH ROGX÷X JLEL1 %LOkO/ 3H\JDPEHU*GHQ EX PDGHQOHULQ
JHOLU YH P�ONL\HWLQL NHQGLVLQH YHUPH\L LVWHPLú/ R GD YHUPLúWL1

.DPX 0�ONL\HWLQGHQ )D\GDODQPD .H\IL\HWL

.DPX P�ONL\HWL/ E�W�Q P�VO�PDQODUÕQ P�ON� ROGX÷XQGDQ/ KHU IHUGLQ EXQGDQ ID\GDODQPD KDNNÕ
YDUGÕU1 (÷HU EX P�ONL\HWH GDKLO PDGHQOHUGHQ/ LQVDQÕQ EL]]DW NHQGLVLQLQ ID\GDODQPDVÕ NROD\OÕNOD
ROPDNWD\VD/ VX/ PHU*D/ DWHú/ XPXPv \ROODU/ QHKLUOHU YH GHQL]OHU JLEL> úDKÕVODUÕQ EL]]DW NHQGLOHULQLQ
EXQODUGDQ ID\GDODQPD KDNNÕ YDUGÕU1

.DPX P�ONL\HWLQGHQ RODQ IHUWOHULQ NHQGL JLULúLPOHUL\OH \DUDUODQPDODUÕ NROD\ ROPD\DQ SHWURO YH
PDGHQOHUL GHYOHW oÕNDUÕU/ JHOLUOHULQL EH\W�OPkOH DNWDUÕU/ +DOLIH GH P�VO�PDQODUÕQ PDVODKDWÕQÕ JHUoHNOHúWLUPHN
�]HUH EXQX KDUFDU1

%XQODUÕQ �U�QOHUL YH JHOLUOHULQLQ GD÷ÕWÕPÕQÕQ \�U�W�OPHVL DúD÷ÕGDNL úHNLOGH P�PN�QG�U=

40, +DOLIH EXQODUÕQ JHOLULQL/ NDPX P�ONL\HWLQGHQ RODQ EX PDGGHOHULQ LGDUHVL YH oÕNDUÕOPDVÕ
LúOHULQGH WHVLVOHUH/ DUDo0JHUHoOHUH YH IDEULNDODUD/ SHUVRQHOH YH GDQÕúPDQODUD KDUFDU1

50, %X NDPX P�ONL\HWLQLQ VDKLSOHUL RODQ P�VO�PDQODUD EX PDGGHOHUL/ VX/ WDELv JD]/ SHWURO/ HOHNWULN
JLEL> �FUHWVL] RODUDN GD÷ÕWDUDN LQIDN HGHU1 <DKXW GD P�VO�PDQODUÕQ KD\ÕU YH \DUDUÕQÕ J|UG�÷� WDNGLUGH/
EXQODUÕQ JHOLULQL QDNLW RODUDN RQODUD GD÷ÕWÕU1

60, &LKDG YH EXQXQ LoLQ JHUHNOL VLODK IDEULNDODUÕ YH RUGX WHúNLOL LoLQ> EXOXQPDVÕ YH EXOXQPDPDVÕ
KDOLQGH GH LQIDNÕ EH\W�OPkOH YDFLE RODQ QDIDNDODU LOH/ EXOXQPDPDVÕ KDOLQGH P�VO�PDQODUD YDFLE RODQ
QDIDNDODU LoLQ VDUI HWPHN �]HUH PXKDID]D ROXQXU1

60 'HYOHW 0�ONL\HWL
0�ONL\HWLQ �o�QF� oHúLGL GH GHYOHW P�ONL\HWLGLU1 'HYOHW P�ONL\HWL/ DUD]L/ ELQD JLEL

P�VO�PDQODUÕQ JHQHOLQLQ KDNNÕ\OD LOJLOL/ RODQ YH NDPX P�ONL\HWLQH GH GDKLO ROPD\DQ KHU PDGGHGLU1
'HYOHW P�ONL\HWL/ IHUGv P�ONL\HWL NDELO RODQ/ DUD]L/ ELQD YH PHQNXO Hú\DODU JLEL PDGGHOHUGLU1 )DNDW
RQODUGD/ P�VO�PDQODUÕQ XPXPXQXQ KDNNÕ\OD DOkND EXOXQGX÷XQGDQ/ EXQODUÕQ YH EXQODUOD LOJLOL LúOHULQ
\�U�W�OPHVLQH YH WDVDUUXIXQD +DOLIH/ \DQL GHYOHW YHNLO NÕOÕQPÕúWÕU1 d�QN�/ P�VO�PDQODUÕQ XPXPXQXQ
KDNNÕ\OD LOJLOL KHU úH\GH WDVDUUXID \HWNL VDKLEL RGXU1 %X Hú\DODU LVH/ VDKUDODU/ GD÷ODU/ QHKLU VDKLOOHUL/
IHUWOHULQ P�ONL\HWLQGHQ ROPD\DQ LúOHQPH\HQ WRSUDNODU/ ELQDODU/ GHYOHWLQ VDWÕQ DOGÕ÷Õ/ LPDU HWWL÷L YH\D
KDUEGH G�úPDQGDQ LVWLOD HWWL÷L GHYOHW GDLUHOHULQLQ EXOXQGX÷X ELQDODU/ RNXOODU/ KDVWDQHOHU YH EXQD EHQ]HU
ELQD YH WHVLVOHUGLU1

'HYOHWLQ/ DUD]L YH ELQD JLEL NHQGL P�ONL\HWLQGHNL HPODNLQL IHUWOHUH WHPOLN KDNNÕ YDUGÕU1
+DOLIH*QLQ/ EX HPODNÕQ/ IHUWOHUH J|]HWOHPH YH ID\GDVÕQÕ YH\D J|]HWOHPHVL/ NRUXPDVÕ GÕúÕQGD PHQIDDWLQL
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WHPOLN HWPH/ \DKXW |O� DUD]L\L LúOHPHOHULQH YH RQD VDKLS ROPDODUÕQD L]LQ YHUPH KDNNÕ YDUGÕU1 %X
NRQXGD +DOLIH/ P�VO�PDQODUÕQ QH\GH \DUDUÕ YDUVD |\OHFH WDVDUUXIWD EXOXQXU1

7RSUDNODU
7RSUDNODUGD NRUXQPD/ J|]HWPH YH \DUDUODQPD KDNNÕ YDUGÕU1 2QODUÕ J|]HWOHPH/ NRUXPD DVÕOGÕU1

)D\GDODQÕOPDVÕ LVH ]LUDDWWD YH\D EDúND ELU úHNLOGH NXOODQÕOPDVÕGÕU1 øVOkP/ WRSUD÷ÕQ ULNEHWHQ +NRUXPD/
J|]HWOHPH, P�ONL\HWLQL GH/ \DUDUODQPD P�ONL\HWLQL GH P�EDK HWPLúWLU1 %XQODUGDQ KHU ELULVL LoLQ KXVXVv
K�N�POHU NR\PXúWXU1

$UD]L dHúLWOHUL
gú�U YH KDUDF DUD]LOHUL ROPDN �]HUH LNL W�U DUD]L YDUGÕU>1

40 gú�U $UD]LVL= +DONÕ/ øVOkP*Õ NHQGLOL÷LQGHQ NDEXO HWPLú RODQ DUD]L 0(QGHQR]\D0 YH $UDE
<DUÕPDGDVÕQÕQ DUD]LVL LOH/ LQVDQODUÕQ LK\D HWWL÷L |O� DUD]LGLU1

gú�U DUD]LVL ULNEHWHQ YH PHQIDDWHQ PDOLN ROXQDQ DUD]LGLU1 hUHWLFLVLQH/ H÷HU \D÷PXU VX\X LOH
VXODQÕ\RUVD DUD]LGHQ HOGH HGLOHQ �U�Q�QGHQ RQGD ELU +4243,/ WDúÕPD VX\OD YH DOHWOHUOH VXODQÕ\RUVD \LUPLGH ELU
+4253, ]HNDW YHUPHVL IDU]GÕU1

50 +DUDF $UD]LVL= $UDE <DUÕPDGDVÕ GÕúÕQGD +DUS YH\D VXOK \ROX\OD IHWK ROXQDQ ,UDN/ ùDP/ 0ÕVÕU
YH EXQODUGDQ EDúND ]RUOXNOD IHWK ROXQDQ EHOGHOHULQ WRSUD÷ÕGÕU1

+DUDF DUD]LVLQLQ VDKLEOL÷L +NRUXPD YH J|]HWOHPHVL, P�VO�PDQODUÕQ P�ONL\HWLQGHGLU1 'HYOHW/
P�VO�PDQODU DGÕQD P�ONL\HW KDNNÕQD VDKLSWLU1 +DUDF DUD]LVLQGHQ IHUWOHULQ \DUDUODQPD P�ONL\HWLQH
VDKLS ROPDVÕ FDL]GLU1

+DUDF DUD]LVLQGHQ KDUDF DOÕQPDVÕ IDU]GÕU1 %X GD GHYOHW WDUDIÕQGDQ WRSUD÷D WDNGLU ROXQDQ
PLNWDUGÕU1 <LQH/ EX WRSUD÷ÕQ �UHWLFLVLQH/ KDUDFÕ oÕNDUÕOGÕNWDQ VRQUD QLVDE PLNWDUÕQD XODúÕ\RUVD ]HNDW
YHUPHVL GH IDU]GÕU1 gú�U DUD]LVLQGHQ KHU IHUGLQ VDWÕú/ PLUDV/ KLEH \ROX\OD \DUDUODQPD KDNNÕ ROGX÷X JLEL
KDUDo DUD]LVLQLQ PHQIDDWÕQGDQ GD DOÕú0YHULú/ PLUDV \ROX\OD +GL÷HU PDOODUGD ROGX÷X JLEL, ID\GDODQPD
KDNNÕ YDUGÕU1

)DEULNDODU
)DEULNDODUÕQ P�ONL\HWLQLQ IHUGv P�ONL\HWWHQ ROPDVÕ FDL]GLU1 2WRPRELO/ HY Hú\DVÕ/ WHNVWLO/ DPEDODM

YH EXQXQ JLEL IDEULNDODUÕQ P�ONL\HWL IHUGv ROXU1

6LOkK/ SHWURO YH PDGHQ oÕNDUPD0LúOHPH YH EXQD EHQ]HU IDEULNDODUÕQ P�ONL\HWLQLQ GHYOHW P�ONL\HWLQGH
ROPDVÕ FDL]GLU1

hUHWWLNOHUL PDGGHOHU NDPX P�ONL\HWLQH DLW RODQ IDEULNDODUÕQ/ PHVHOk> GHPLU/ NXUúXQ/ DOWÕQ/ J�P�ú
LúOH\HQ/ SHWURO oÕNDUÕS LúOH\HQ YH EXQGDQ EDúND NDPX P�ONL\HWLQH DLW PDGGHOHU LPDO HGHQ IDEULNDODUÕQ
P�ONL\HWL NDPX\D DLWWLU1

%)DEULND/ �UHWWL÷L PDGGHQLQ K�NP�Q� DOÕU1% NDLGHVLQH ED÷OÕ RODUDN IDEULNDODUÕQ P�ONL\HWL GH
�UHWLPLQL \DSWÕNODUÕ PDGGHOHULQ K�NP�QH WDEL ROXU1

%H\W0�O 0DO
%H\W0�O 0DOÕQ JHOLUOHUL úXQODUGÕU =

41 6DYDú JDQLPHWOHUL/ JDQLPHWOHU/ IH\ +VDYDúVÕ] DOÕQDQ PDO YH DUD]L, YH KXP�V/
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51 +DUDF/
61 &L]\H/

71 %�W�Q oHúLWOHUL\OH NDPX P�ONL\HWLQLQ JHOLUOHUL/ EXQODU |]HO ELU E|O�PGH WRSODQÕU/

81 $UD]L/ ELQD YH EXQODUGDQ EDúND GHYOHW P�ONL\HWLQLQ JHOLUOHUL/
910HPOHNHW VÕQÕUODUÕ LoLQGH NDODQ DUD]LGHQ DOÕQDQ |ú�UOHU/

:1 'HILQH0KD]LQH YH PDGHQOHUGHQ DOÕQDQ EHúWH ELU/

;1 9HUJLOHU/
<1 =HNDW PDOODUÕ/ EXQODU GD KXVXVv ELU E|O�PGH WRSODQÕU1

1DNLWOHULQ $OWÕQ YH *�P�ú 2OPDVÕQÕQ *HUHNOLOL÷L
0�VO�PDQODU/ 3H\JDPEHU +X,*LQ G|QHPLQGHQ EHUL/ DOWÕQ YH J�P�ú ELUOL÷LQL0VLVWHPLQL QDNLWOHUL

LoLQ HVDV DOPÕúODUGÕ1 %X VLVWHPOHULQ LNLVLQL GH ELU DUDGD NXOODQGÕODU1 %L]DQV 'LQDUODUÕQÕ/ .LVUD
'LUKHPOHULQL QDNLW RODUDN DOÕ\RUODUGÕ1 5DVXOXOODK*ÕQ G|QHPLQGHQ $EG�OPHOLN E1 0HUYD*QÕQ ]DPDQÕQD
NDGDU SDUD EDVPDGÕODU1 $EG�OPHOLN/ G|QHPLQGH PXD\\HQ ELU úHNLO YH KXKXVv øVOkPv úHNLOOHU QDNúHWWLUGL
YH úHU¶v GLUKHP YH GLQDU |Oo�V�Q� DOWÕQ YH J�P�ú VLVWHPLQH GD\DQGÕUGÕ1

øVOkP/ DOWÕQ YH J�P�ú�/ DOWÕQ YH J�P�ú ROPDODUÕ/ QDNLW SDUD ROPDODUÕ/ PDOODU LoLQ ILDW ROPDODUÕ YH
HPHN �FUHWL ROPDODUÕ LWLEDUL\OH úHU¶v K�N�POHUH ED÷ODGÕ> ELULNWLULOPHOHULQL GH KDUDP NÕOGÕ1 %XQODUÕ
GH÷LúPH\HQ EHOLUOL VDELW K�N�POHUH ED÷ODGÕ1 1DNLW ROPDODUÕ YH VDWÕODQ úH\OHUH IL\DW ROPDODUÕ LWLEDUL\OH
DOWÕQ YH J�P�úWH ]HNDWÕ IDU] NÕOGÕ1 $OWÕQ GLQDUODUD/ J�P�ú GLUKHPOHUH PXD\\HQ QLVDEODU WD\LQ HWWL1 'L\HW
WDNGLU HGLOHFH÷L ]DPDQ/ GL\HWLQ DOWÕQ YH J�P�úWHQ YHULOPHVLQL IDU] NÕOGÕ> DOWÕQGDQ PXD\\HQ ELU PLNWDU 0
ELQ GLQDU0/ J�P�úWHQ GH EHOLUOL ELU PLNWDU WD\LQ HWWL/ R GD 045 ELQ GLUKHP0 GLU1 +ÕUVÕ]ÕQ HOL NHVLOHFH÷L
]DPDQ K�N�P YHULOLUNHQ/ HO NHVPH\L JHUHNWLUHQ PLNWDUÕ DOWÕQGD G|UWWH ELU GLQDU YH J�P�úWH �o GLUKHP
RODUDN WD\LQ HWWL1 1DNLW PXDPHOHOHULQGHNL VDUI +SDUD ER]GXUPD, K�N�POHULQGH GH DOWÕQ YH J�P�ú� |Oo�
NDEXO HWWL1

øVOkP*ÕQ/ QDNLW/ WHGDY�OOH SDUD YH DOÕú0YHULúOHUGH IL\DWÕ ROPDODUÕ YDVIÕQGDQ GROD\Õ DOWÕQ YH J�P�ú�
EX úHU¶v K�N�POHUH ED÷ODPDVÕ> IL\DWÕ YH HPH÷LQ �FUHWL RODUDN DOWÕQ YH J�P�ú� QDNGv |Oo� VLVWHPL NDEXO
HGLúL 5DVXOXOODK +X,*LQ LNUDUÕQGDQGÕU1

%X/ øVOkP*GD QDNLW RODUDN DOWÕQ YH J�P�ú�Q |Oo� ROGX÷XQD GHOLOGLU1 d�QN�/ QDNLWOHUH LOLúNLQ E�W�Q
K�N�POHU DOWÕQ YH J�P�úH ED÷ODQPÕúWÕU1

%LQDHQDOH\K/ P�VO�PDQODUÕQ QDNLWOHUL DOWÕQ YH J�P�ú ROPDOÕGÕU1 +LOkIHW 'HYOHWL*QGH QDNLWOHU DOWÕQ
YH J�P�ú ROPDOÕ YH 5DVXOODK +X, LOH RQGDQ VRQUDNL +DOLIHOHULQ GHYLUOHULQGH ROGX÷X JLEL DOWÕQ YH
J�P�ú VLVWHPLQH J|UH QDNLW LúOHPOHUL \�U�W�OPHOLGLU1 +LOkIHW 'HYOHWL*QLQ NHQGLVLQH KDV PXD\\HQ ELU
WDU]GD GLQDU YH GLUKHPOHU EDVWÕUPDVÕ> |Oo�/ PLVNDO RODQ ELU GLQDU LoLQ/ 7158 JUDPOÕN úHU¶v GLQDU ELULPLQL
DOPDVÕ JHUHNLU1 %LU GLUKHP J�P�ú�Q |Oo� ELULPL RODUDN GD KHU RQ GLUKHPLQ \HGL PLVNDOH WHNDE�O HWWL÷L
úHU¶v GLUKHP |Oo�V� RODUDN NDEXO HGLOHQ 51<:8 JUDP D÷ÕUOÕ÷ÕQGD J�P�ú GLUKHPOHU EDVWÕUPDVÕ JHUHNLU1

3DUDVDO SUREOHPOHUL YH E�W�Q G�Q\D\Õ VDUDQ \R÷XQ SDUD úLúNLQOL÷LQL o|]PH\H/ SDUD LVWLNUDUÕQÕ
VD÷ODPD\D1 SDUD ER]GXUPD NXUODUÕQÕ VDELWOHúWLUPH\H YH XOXVODUDUDVÕ WLFDUHWL JHOLúWLUPH\H J�F� \HWHQ WHN
VLVWHP DOWÕQ YH J�P�ú ELULPLGLU1 <DOQÕ]FD DOWÕQ YH J�P�ú VLVWHPL\OH XOXVODUDUDVÕ QDNLWOHUGH/ XOXVODUDUDVÕ
WLFDUHWWH YH HNRQRPLGH $PHULNDQ 'RODUÕQÕQ WHKDNN�P�Q� NDOGÕUPDN P�PN�Q ROXU1 $OWÕQ VLVWHPLQH
G|Q�úOH GRODUÕQ GH÷HUL G�Q\DGDNL WHVLULQL ND\EHGHFHNWLU1
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g÷UHWLP 6L\DVHWL
g÷UHWLP SURJUDPÕQÕQ GD\DQGÕ÷Õ WHPHOLQ/ øVOkP $NLGHVL ROPDVÕ LFDE HGHU1 g÷UHWLP NRQXODUÕ YH

PHWRGODUÕQÕQ KHSVL/ EX HVDVWDQ KLoELU oÕNÕú J|VWHUPH\HFHN ELoLPGH NRQXU1

g÷UHWLP VL\DVHWL/ øVOkPv DNOL\HWL2]LKQL\HWL YH øVOkPv QHIVL\H\L ROXúWXUPDNWÕU1 +<DQL/ LQVDQÕQ
]LKQLQH øVOkPv ILNLUOHULQ/ WHPD\\�OOHULQH GH øVOkPv K�N�POHULQ KDNLP ROPDVÕQÕ VD÷ODPDNWÕU1, g÷UHWLPL
LVWHQHQ E�W�Q GHUV NRQXODUÕ EX VL\DVv WHPHO �]HULQH NRQXU1

g÷UHWLPLQ JD\HVL øVOkP úDKVL\HWLQL ROXúWXUPDN YH LQVDQODUD KD\DW LúOHUL\OH LOJLOL ELOJLOHUL YH LOLPOHUL
ND]DQGÕUPDNWÕU1 %XQGDQ GROD\Õ |÷UHWLPLQ E�W�Q PHUKDOHOHULQGH øVOkP N�OW�U�Q�Q |÷UHWLPL JHUHNLU1

*HQHO øOLúNLOHU YH 'Õú 6L\DVHW .RQXVXQGD
)LNLUOHU YH +�N�POHU
6L\DVHW/ �PPHWLQ YH GHYOHWLQ LoWH YH GÕúWDNL LúOHULQL J|]HWPHN/ \�U�WPHNWLU1 6L\DVHW> GHYOHW

WDUDIÕQGDQ LoHULGH/ LQVDQODUD øVOkP*Õ WDWELN HWPHN/ LúOHULQL \�U�WPHN/ PDVODKDWODUÕQÕ JHUoHNOHúWLUPHNOH>
GÕúDUÕGD LVH/ XOXVODUDUDVÕ GXUXPX/ E�\�N GHYOHWOHULQ VL\DVHWLQL YH HWNLOHULQL ELOPHN YH 'DYHWL FLKDG YH
WHEOL÷ \ROX LOH G�Q\D\D \D\PDQÕQ JHUHNOHULQH X\JXQ RODUDN GHYOHWOHUOH GÕú LOLúNLOHU NXUPDNOD \DSÕOÕU1

hPPHW YH �PPHW LoLQGHNL PHYFXG SDUWLOHU WDUDIÕQGDQ \DSÕODQ VL\DVHW/ �PPHWLQ LúOHULQL
\�U�WPHGH YH JLULúWLNOHUL LúOHULQGH/ WDVDUUXIODUÕQGD \|QHWLFLOHUL KHVDED oHNPHN/ RQODUD QDVLKDW HWPHN/
P�VO�PDQODUÕQ LúOHULQH/ GXUXPODUÕQD HKHPPL\HW YHUPHNOH ROXU1

'kU0�O øVOkP +øVOkP hONHVL, YH
'kU0�O .�I�U +.�I�U hONHVL,
'kU0�O øVOkP> E�W�Q KD\DW YH \|QHWLP LúOHULQGH/ LoLQGH øVOkP K�N�POHULQLQ WDWELN ROXQGX÷X/

KDONÕQÕQ HNVHUL\HWL JD\UL P�VOLPOHUGHQ ROVD ELOH/ HPDQÕ øVOkP HPDQÕ\OD RODQ GL\DUGÕU1

'kU0�O .�I�U LVH> LoLQGH KD\DWÕQ E�W�Q LúOHULQGH N�I�U K�N�POHULQLQ WDWELN ROXQGX÷X YH KDONÕQ
oR÷XQXQ P�VO�PDQODUGDQ ROVD ELOH/ HPDQÕ N�I�U HPDQÕ\OD RODQ GL\DUGÕU1

%LU \HULQ 'kU0�O øVOkP YH\D 'kU0�O .�I�U ROPDVÕQGD LWLEDUD DOÕQDQ> RUDGD WDWELN HGLOHQ K�N�POHU
LOH J�YHQ LoLQGH EXOXQPD\Õ VD÷OD\DQ HPDQGÕU/ KDONÕQ GLQL GH÷LOGLU1

%XJ�Q P�VO�PDQODUÕQ EHOGHOHUL LoLQGH/ \|QHWLPGH YH KD\DW LúOHULQGH øVOkP K�N�POHULQLQ WDWELN
ROXQGX÷X QH ELU GHYOHW QH GH ELU EHOGH EXOXQPDNWDGÕU1 %XQGDQ GROD\Õ EX EHOGHOHULQ KHSVL/ KDONODUÕ
P�VO�PDQ ROVD GD/ 'kU0�O N�I�U2N�I�U �ONHVL RODUDN NDEXO HGLOLUOHU1

%XQGDQ GROD\Õ øVOkP/ E�W�Q P�VO�PDQODUD �ONHOHULQL 'kU0�O .�I�U*GHQ 'kU0�O øVOkP*D oHYLUPHN
LoLQ oDOÕúPD\Õ IDU] NÕODU1 %X GD +LOkIHW 'HYOHWL RODQ øVOkP 'HYOHWL*QL NXUPDN/ ELU +DOLIH QDVE HWPHN YH
RUDGD $OODK*ÕQ LQGLUGL÷L\OH \|QHWHFH÷LQH \DQL P�VO�PDQODUD +LOkIHW 'HYOHWL*QLQ NXUXOGX÷X EHOGHGH
øVOkP K�N�POHULQL WDWELN HGHFH÷LQH GDLU V|] YHUHQ KDOLIH\H ELDW HWPHNOH ROXU1 6RQUD P�VO�PDQODU/
+LOkIHW 'HYOHWL*\OH EHUDEHU/ JHUL NDODQ øVOkP EHOGHOHULQL +LOkIHW 'HYOHWL*QH NDWPDN LoLQ oDOÕúÕUODU1
%|\OHFH R EHOGHOHU GH 'kU0�O øVOkP*D G|Q�ú�U1 %XQGDQ VRQUD G�Q\D\D GDYHW YH FLKDG \ROX\OD
XODúWÕUPDN �]HUH øVOkP*Õ \�NOHQLUOHU1

&LKDG
&LKDG/ $OODK*ÕQ .HOLPHVL*QL \�FHOWPHN LoLQ $OODK \ROXQGD VDYDúWD E�W�Q J�F�Q� VDUI HWPHN YH

EL]]DW \D GD PDOOD/ ILNLUOH/ NXYYHW WRSODPDNOD YH EXQXQ JLEL LúOHUOH \DUGÕP HGHUHN øVOkP 'DYHWLQL
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\D\PDNWÕU1 $OODK*ÕQ .HOLPHVL*QL \�FHOWPHN YH øVOkP*Õ \D\PDN LoLQ VDYDú/ FLKDGGÕU YH IDU]GÕU1 )DU] ROXúX
.XU*DQ YH 6�QQHW*OH VDELWWLU1 )DU]L\HWL LoLQ RQODUFD D\HW YH KDGLV JHOPLúWLU1

%DúODQJÕoWD FLKDG/ IDU]0Õ NLID\HGLU> H÷HU G�úPDQ K�FXP HGHUVH IDU]0Õ D\ÕQGÕU1 &LKDGÕQ IDU]0Õ
NLID\H ROPDVÕ GHPHN/ G�úPDQ EL]LPOH VDYDúPD\D EDúODPDVD GD |QFH EL]LP EDúODPDPÕ] GHPHNWLU1
0�VO�PDQODUGDQ ELUL KHUKDQJL ELU ]DPDQGD VDYDúÕ EDúODWPD\D JLULúPH]VH/ VDYDúÕ WHUN HWPHNOH E�W�Q
P�VO�PDQODU J�QDKNkU ROXU1 %XQGDQ GROD\Õ/ FLKDG VDYXQPD KDUEL GH÷LOGLU1 &LKDG/ DQFDN $OODK*ÕQ
.HOLPHVL*QL 0'LQL*QL0 \�FHOWPHN LoLQ ELU VDYDúWÕU1 .kILUOHU EL]H VDOGÕUPDVD GD/ øVOkP*Õ \D\PDN YH
GDYHWLQL \�NOHQPHN LoLQ VDYDúD EDúODPDN IDU]GÕU1

'HYOHWOHUDUDVÕ øOLúNLOHU
øVOkP 'HYOHWL*QLQ/ G�Q\DGD NDLP RODQ GL÷HU GHYOHWOHUOH LOLúNLOHULQLQ øVOkP K�N�POHULQH X\JXQ

ROPDVÕ YH DúD÷ÕGDNL úHNLOGH FHUH\DQ HWPHVL JHUHNLU =

40 %XJ�Q øVOkP kOHPLQGH NDLP RODQ GHYOHWOHU ELU �ONHGH EXOXQX\RUPXú JLEL NDEXO ROXQXU1 =LUD
0�VO�PDQODU/ GL÷HU LQVDQODU GÕúÕQGD ELU �PPHWWLU1 0�VO�PDQODUÕQ/ ELU GHYOHW YH YDUOÕN LoLQGH ELUOLN
LoLQGH ROPDODUÕ YDFLEWLU1

2QXQ LoLQ/ P�VO�PDQODUÕQ R GHYOHWOHUOH DODNDODUÕ/ GL÷HU GHYOHWOHUOH RODQ KDULFv DODNDODU2GÕú
LOLúNLOHU NDSVDPÕQGDQ VD\ÕOPD]1 2 DODNDODU/ GÕú VL\DVHWWHQ VD\ÕOPD]ODU1 %LOkNLV RQODUÕQ/ GDKLOv VL\DVHWWHQ
VD\ÕOPDODUÕ JHUHNLU1 %XQXQ LoLQ/ R GHYOHWOHUOH GLSORPDWLN DODNDODU NXUXOPD]/ RQODUOD LWWLIDNODU GD
\DSÕOPD]1 %LOkNLV/ RQODUÕQ KHSVLQL ELU WHN GHYOHWWH \DQL +LOkIHW 'HYOHWL*QGH ELUOHúWLUPHN �]HUH oDOÕúPDN
IDU]GÕU1 (÷HU �ONHOHUL ELU øVOkP �ONHVL LVH/ EX GHYOHWOHULQ WHEDDODUÕ \DEDQFÕ RODUDN LWLEDU HGLOPH]OHU1
2QODUD +LOkIHW 'HYOHWL WHEDDVÕQÕQ IHUWOHUL PXDPHOHVL \DSÕOÕU1 )DNDW/ R WHEDDQÕQ �ONHOHUL ELU 'kU0�O .�I�U
LVH/ RQODUD 'kU0�O .�I�U WHEDDVÕ PXDPHOHVL \DSÕOÕU1

50 $OHPLQ GR÷XVX YH EDWÕVÕQGD PHYFXG RODQ GL÷HU GHYOHWOHUH JHOLQFH> RQODUÕQ KHSVL GH 'kU0�O
.�I�U YH K�NPHQ 'kU0�O +DUE VD\ÕOÕUODU1 2QODUOD RODQ DOkND KDULFv2GÕú VL\DVHWWHQ VD\ÕOÕU1 %X DOkND/
FLKDGÕQ JHUHNWLUGL÷LQH/ P�VO�PDQODUÕQ YH +LOkIHW 'HYOHWL*QLQ PDVODKDWÕQÕQ JHUHNWLUGL÷LQH YH úHU¶v
K�NPH X\JXQ RODUDN EHOLUOHQLU1

60 %X GHYOHWOHUOH/ L\L NRPúXOXN DQODúPDODUÕ/ WLFDUv YH\D LNWLVDGv YH\D LOPv YH\D ]LUDv DQODúPDODUÕQ
YH\D EXQODUÕQ GÕúÕQGDNL øVOkP*ÕQ FDL] NÕOGÕ÷Õ DQODúPDODUÕQ \DSÕOPDVÕ FDL]GLU1 $QFDN EX DQODúPDODUÕQ/
EHOLUOL ELU V�UH LOH VÕQÕUODQGÕUÕOPÕú ROPDODUÕ úDUWÕ NRúXOXU1 %X DQODúPDODUÕQ \DSÕOPDVÕ/ FLKDGÕQ
JHUHNWLUGL÷LQH/ P�VO�PDQODUÕQ YH +LOkIHW 'HYOHWL*QLQ PDVODKDWÕQÕQ JHUHNWLUGL÷LQH X\JXQ ROXU1

%X 'HYOHWOHUOH \DSÕODFDN LúOHU/ RQODUOD \DSÕODQ DQGODúPDODUÕQ PHWLQOHULQH X\JXQ úHNLOGH ROXU1 %X
GHYOHWOHUOH \DSÕODQ WLFDUv/ LNWLVDGv DQODúPDODU/ EHOLUOL úH\OHUOH YH EHOLUOL V�UHOHUOH YH P�VO�PDQODU LoLQ
]DUXUv RODQ EHOLUOL VÕIDWODUOD VÕQÕUOÕ ROXU1 $QFDN EX DQODúPDODUÕQ/ R GHYOHWOHUL NXYYHWOHQGLUPH\H J|W�U�F�
ROPDPDODUÕ úDUWÕ NRúXOXU1

+LOkIHW 'HYOHWL LOH R GHYOHWOHU DUDVÕQGD \DSÕODQ DQODúPD EHOLUOHQPLúVH> D\QÕ PXDPHOH\L NHQGLOHULQLQ
\DSPDVÕ úDUWÕ LOH/ R GHYOHWOHULQ WHEDDVÕQÕQ SDVDSRUW ROPDNVÕ]ÕQ NLPOLNOHUL\OH +LOkIHW 'HYOHWL*QH JLUPH
KDNODUÕ YDUGÕU1

70 .HQGLOHUL\OH DUDPÕ]GD DQODúPD YH DQGODúPDODUÕ ROPD\DQ GHYOHWOHU/ $PHULND/
%ULWDQ\D2øQJLOWHUH YH )UDQVD JLEL V|P�UJHFL GHYOHWOHU YH 5XV\D JLEL P�VO�PDQODUÕQ EHOGHOHULQH J|]
GLNHQ GHYOHWOHU K�NPHQ KDUE HGHQ GHYOHWOHU VD\ÕOÕUODU1 2QODUD NDUúÕ W�P WHGELUOHU DOÕQÕU1 2QODUOD
GLSORPDWLN DODNDODU NXUXOPD]1 +LOkIHW 'HYOHWL*QGH RQODU LoLQ HOoLOLNOHU DoÕOPD]1

%X GHYOHWOHULQ WHEDDVÕQÕQ +LOkIHW 'HYOHWL*QH/ KHU VHIHU LoLQ L]LQOH/ SDVDSRUWOD JLUPH KDNODUÕ YDUGÕU1

80 0HVHOk øVUDLO JLEL/ ILLOv KDUE HGHQ GHYOHWOHUH JHOLQFH> E�W�Q WDVDUUXIODU LoLQ RQODUOD KDUE KDOLQL
HVDV RODUDN LWWLKD] HWPHN JHUHNLU1 2QODUOD DUDPÕ]GD VDYDú LVWHU GXUPXú ROVXQ LVWHUVH ROPDVÕQ/ RQODUD
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NDUúÕ WDYUÕPÕ]/ RQODUOD ILLOv KDUEGH\PLúL] JLEL ROXU1 2QODUÕQ W�P WHEDDVÕQÕQ øVOkP EHOGHOHULQH JLUPHOHUL
HQJHOOHQLU/ RQODUGDQ P�VO�PDQ ROPD\DQODUÕQ PDOODUÕ YH NDQODUÕ2|OG�U�OPHOHUL P�EDK ROXU1

)LLOHQ KDUE HGHQ GHYOHWOHUOH/ VÕQÕUOÕ ELU P�GGHWOH JHoLFL ROPDVÕ úDUWÕ\OD DWHúNHV DQODúPDODUÕQÕQ
\DSÕOPDVÕ FDL]GLU1 %X DQODúPDODUÕQ GDLPL ROPDODUÕ FDL] GH÷LOGLU1 d�QN� GDLPL DWHúNHV DQODúPDVÕ/ FLKDGÕ
WHUN HWWLULU1

)DNDW ILLOHQ PXKDULE RODQ EX GHYOHWOHUGHQ ELUL ELU øVOkP WRSUD÷ÕQÕ LúJDO HWWL÷L ]DPDQ> )LOLVWLQ
WRSUDNODUÕQÕ øVUDLO*LQ LúJDOLQGH ROGX÷XQX JLEL/ R GHYOHW øVOkP WRSUD÷ÕQÕQ ELU NDUÕúÕ �]HULQGH GDKL
EXOXQGXNoD/ E|\OH GHYOHWOHUOH VXOK \DSPDN ùHU*DQ KDUDP ROXU1 d�QN�/ RQODU JkVÕE YH VDOGÕUJDQGÕUODU>
RQODUOD VXOK øVOkP WRSUD÷ÕQGDQ YD]JHoPHN YH\D RUD\D VDKLSOHQLS \HUOHúPHOHULQH/ RUDGD \DúD\DQ
P�VO�PDQODU �]HULQGH KDNLPL\HW V�UG�UPHOHULQH LPNDQ YHUPHN ROXU1 %X LVH úHU*DQ FDL] RODPD]1 øVOkP
E�W�Q P�VO�PDQODUD/ RQODUÕ \RN HWPHN YH øVOkP EHOGHOHULQL NXUWDUPDN LoLQ RQODUOD VDYDúPD\Õ
NHVLQOLNOH HPUHGHU1 1LWHNLP <�FH $OODK/ ú|\OH EX\XUPXúWXU= ñüôö�ggô³ ôæôöèggöãø�õäøß� ðôàggôË ôæóö®öÓ�ôÜøàggöß õêIàggß� ôÞggôÌø ôó øæggôßôí
%$OODK NkILUOHU LoLQ/ P�*PLQOHU �]HULQH NHVLQOLNOH \RO YHUPH]1%4

øâõÜøôôàgôË ïôªô�gøË� �gôã öÞø�göäö� öêøôôàgôË �íõªô�gøË�ôÓ øâõÜøôôàgôË ïôªô�gøË� øægôäôÓ %6L]H NLP VDOGÕUÕUVD/ VL] GH RQXQ VDOGÕUGÕ÷Õ JLEL
D\QÕ\OD RQD VDOGÕUÕQ1%5

90 +LOkIHW 'HYOHWL*QLQ GL÷HU GHYOHWOHUOH/ RUWDN VDYXQPD/ P�úWHUHN J�YHQOLN YH EXQD GDKLO DVNHUv
NROD\OÕNODU WHPLQ HWPH YH\D �V/ KDYD DODQÕ/ OLPDQ NLUDODPDN JLEL DVNHUv DQWODúPDODU \DSPDVÕ FDL]
GH÷LOGLU1 =LUD øVOkP/ EX DQWODúPDODUÕ KDUDP NÕODU1 0�VO�PDQODUD/ NkILU GHYOHWOHUOH EX DQODúPDODUÕ
\DSPDODUÕQÕ KDUDP NÕOPDNWDGÕU1 d�QN�/ øVOkP P�VO�PDQD/ N�I�U VDQFD÷Õ DOWÕQGD/ N�I�U \ROXQGD YH
NkILU GHYOHWOHUOH EHUDEHU VDYDúPD\Õ YH P�VO�PDQODU �]HULQGH YH\D øVOkP WRSUD÷Õ �]HULQGH NkILUL VXOWD
VDKLEL NÕOPD\Õ KDUDP NÕOPDNWDGÕU1

:0 .kILU GHYOHWOHUGHQ YH\D RUGXODUÕQGDQ \DUGÕP LVWHPHN FDL] GH÷LOGLU1 d�QN�/ 5DVXOXOODK +X,
P�úULNOHULQ DWHúLQGHQ D\GÕQODQPD\Õ ELOH QHK\HWWL÷L JLEL/ P�VO�PDQODUÕ EXQGDQ GD PHQHWPLúWLU1
3H\JDPEHU +X, ú|\OH EX\XUPXúWXU= ôæôöÛö®ø̧ õäøß� ö­�ôèö� �îõ�ôöÀô�ǿ ô� û %0�úULNOHULQ DWHúL LOH D\GÕQODQPD\ÕQ1%6

óÙö®ø̧ õäö� õæôöÌô�ǿ ôç û �Içö� %%L] ELU P�úULNWHQ \DUGÕP LVWHPH\L]1%7

%X GHYOHWOHUGHQ ERUo YH \DUGÕP DOPDN GD FDL] GH÷LOGLU1 d�QN� RQODUÕQ ERUo YHUPHOHUL ID\GD
NDUúÕOÕ÷ÕGÕU/ EX GD IDL] ROGX÷XQGDQ KDUDPGÕU1 <LQH EX ERUoODU YH \DUGÕPODU EX NkILU GHYOHWOHU LoLQ
P�VO�PDQODUD YH �ONHOHULQH HJHPHQOLN NXUPD\D YHVLOHGLU1 %X LVH/ �ã®g¤ã á®g¤ß� ðß� �àôg³îß� %+DUDPD
YHVLOH RODQ GD KDUDPGÕU% NDLGHVLQH J|UH/ úHU*DQ KDUDPGÕU1

<LQH/ P�VO�PDQODU LoLQ SUREOHPOHULQL $PHULND/ 5XV\D/ øQJLOWHUH YH )UDQVD JLEL NkILU GHYOHWOHULQ/
|QOHULQH o|]PHOHUL LoLQ VHUPHOHUL GH FDL] ROPD]1 d�QN�/ NkILU GHYOHWOHUGHQ YH RUGXODUÕQGDQ \DUGÕP
LVWHPH/ YH\D SUREOHPOHULQL RQODUD J|W�UPHN EX GHYOHWOHULQ Q�IX]XQD/ HJHPHQOL÷LQH YH P�VO�PDQODU �]HULQH
\RO EXOPDODUÕQD VHEHE ROXU1 $OODK NkILUOHULQ/ NHQGL �]HUOHULQH ELU \RO EXOPDODUÕQÕ VD÷ODPDNWDQ P�VO�PDQODUÕ
PHQHWPLúWLU1

<LQH P�VO�PDQODUÕQ/ %LUOHúPLú 0LOOHWOHU/ ø0)/ 8OXVODUDUDVÕ .DONÕQPD )RQX JLEL XOXVODUDUDVÕ
|UJ�WOHUH NDWÕOPDODUÕ GD FDL] GH÷LOGLU1 d�QN� EX WHúNLODWODU/ øVOkP K�N�POHUL\OH oHOLúHQ HVDVODUD
GD\DQPDNWD YH |]HOOLNOH $PHULND JLEL E�\�N GHYOHWOHULQ HOLQGH NHQGL KXVXVv oÕNDUODUÕQÕ
JHUoHNOHúWLUPHN LoLQ EDVNÕ DUDFÕ ROPDNWDGÕU1 %X GD P�VO�PDQODU YH �ONHOHUL �]HULQH NkILUOHULQ
Q�IX]ODUÕQÕ RUWD\D NR\PD\D YHVLOHGLU NL/ EX úHU*DQ FDL] GH÷LOGLU1 =LUD KDUDPD YHVLOH RODQ GD KDUDPGÕU1

%XQODU JLEL/ P�VO�PDQODUÕQ/ $UDS 7RSOXOX÷X/ øVOkP .RQIHUDQVÕ/ 2UWDN 6DYXQPD 3DNWÕ JLEL
E|OJHOHU DUDVÕ SDNWODUD YH WHúNLODWODUD GD NDWÕOPDODUÕ FDL] GH÷LOGLU1 d�QN� EX |UJ�WOHU> øVOkP*OD oHOLúHQ

4 1LVD= 474
5 %DNDUD= 4<7
6 1HVHL/ =LQHW/ 8447
7 (EX 'DYXG/ &LKDG/ 5689
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HVDVODUD GD\DQPDNWD/ P�VO�PDQODUÕQ �ONHOHULQLQ SDUoDODQPDVÕQÕ VD÷ODPODúWÕUPD\Õ YH WHN ELU GHYOHWWH
ELUOHúPHOHULQLQ |QOHQPHVLQL JHUoHNOHúWLUPHNWHGLUOHU1

53 ùDEDQ 4738 +1
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