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600�KL]PHWOHUL�VD\ÕOÕUODU��
D��(W�G�YH�<DSÕODELOLUOLN�+L]PHWOHUL��
E��3URMH�+L]PHWOHUL��
���gQHUL�3URMHVL��
���gQ�3URMH��DYDQ�SURMH���
���8\JXODPD�3URMHVL��
���5|OHYH�3URMHVL��
���'H÷LúLNOLN�3URMHVL��WDGLODW�SURMHVL���
���hUHWLP�SURMHVL��LPDODW�SURMHVL���
���6RQ�'XUXP�3URMHVL��
���'HWD\ODU��
F��$UDúWÕUPD�YH�*HOLúWLUPH�+L]PHWOHUL��
G��øKDOH�'RV\DVÕ�YH�.HúLI�ùDUWQDPH�'�]HQOHPH�+L]PHWOHUL��
H��0HVOHNL�.RQWUROO�N�+L]PHWOHUL��
I��7HNQLN�8\JXODPD�6RUXPOXOX÷X��IHQQL�PHVXOL\HW���
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J��+DNHGLú�YH�.HVLQ�+HVDS�+L]PHWOHUL��
K��'HQHPH�øúOHWPHVL��.RQWURO�YH�.DEXO�+L]PHWOHUL��
L��øúOHWPH�YH�%DNÕP�+L]PHWOHUL��
M��'DQÕúPDQOÕN�+L]PHWOHUL��P�úDYLUOLN�KL]PHWOHUL���
N��<DSÕP�+L]PHWOHUL��
�
%HOJH�9HULOPHVL��<HQLOHQPHVL�YH�*HoHUVL]�.ÕOÕQPDVÕ�
0DGGH����%HOJH�YHULOPHVL��\HQLOHQPHVL�YH�JHoHUVL]�NÕOÕQPDVÕ�LúOHPOHUL�DúD÷ÕGDNL�

NXUDOODUD�X\JXQ�RODUDN�\�U�W�O�U��
D��<ÕO�VRQXQD�NDGDU�JHoHUOL�ROPDN��]HUH�600�%7�%HOJHVL��
���.HQGL�DGÕQD�KL]PHW��UHWHQ�(0¶OHUH��
��� 2UWDNODUÕQ� WDPDPÕ� 7002%� �\HVL� RODQ� P�KHQGLVOLN� YH� PLPDUOÕN� KL]PHWL�

YHUPHN� DPDFÕ\OD� NXUXOPXú� EXOXQDQ� VHUPD\H� úLUNHWULQGH� RUWDN� RODUDN� oDOÕúDQ� YH�
RUWDNOÕN�SD\Õ�úLUNHW�VHUPD\HVLQLQ����¶VLQGHQ��\�]GH�\LUPL��D]�ROPD\DQ�(0��\HOHUH��
(0¶QLQ�KLVVHVL������\�]GH�\LUPL�¶GHQ�D]�ROPDNOD�ELUOLNWH��HQ�\�NVHN�KLVVH�VDKLEL�

LOH�HúLW�ROPDVÕ�KDOLQGH�GH�JHUoHUOLGLU��
��� 2UWDNOÕ÷ÕQ� oR÷XQOXN� KLVVHVLQLQ� 7002%� �\HOHULQGHQ� ROXúDQ� P�KHQGLVOLN� YH�

PLPDUOÕN� KL]PHWL� YHUPHN� DPDFÕ\OD� NXUXOPXú� EXOXQDQ� VHUPD\H� úLUNHWOHULQGH� RUWDN�
RODUDN�oDOÕúDQ�YH�RUWDNOÕN�SD\Õ� ����¶LQGHQ� �\�]GH�\LUPL�EHú��D]�ROPD\DQ�(0¶OHUH��
�DQFDN�OLPLWHG�úLUNHWOHUGH�úLUNHW�P�G�UOHULQGHQ�HQ�D]�ELULQLQ��DQRQLP�úLUNHWOHUGH�LVH�
<|QHWLP�.XUXOX��\HOHULQGHQ�HQ�D]�ELULQLQ�7002%��\HVL�ROPDVÕ�úDUWÕ�DUDQDFDNWÕU���
��� (02� WDUDIÕQGDQ� \ÕO� VRQXQD� NDGDU� JHoHUOL� 600�%7� %HOJHVL� YHULOPLú� 7HVFLOOL�

%�URODUGD��FUHWOL�RODUDN��oDOÕúDQ�(0¶OHUH��
��� 2UWDNOÕ÷ÕQ� oR÷XQOXN� KLVVHVLQLQ� 7002%� �\HOHULQGHQ� ROXúDQ� P�KHQGLVOLN� YH�

PLPDUOÕN�KL]PHWL�YHUPHN�DPDFÕ\OD�NXUXOPXú�EXOXQDQ�VHUPD\H�úLUNHWOHULQGH��FUHWOL�
RODUDN� oDOÕúDQ� (0¶OHUH�� �DQFDN� EX� (0¶OHU�� ³786� � LOH� (OHNWULN� 7HVLVOHUL� øúOHWPH� YH�
%DNÕP�+L]PHWOHUL´QL��VWOHQHPH]OHU���
��� 2UWDNOÕ÷ÕQ� oR÷XQOXN� KLVVHVLQLQ� (02� �\HOHULQGHQ� ROXúDQ� P�KHQGLVOLN� YH�

PLPDUOÕN� KL]PHWL� YHUPHN� DPDFÕ\OD� NXUXOPXú� EXOXQDQ� VHUPD\H� úLUNHWOHULQGH� RUWDN�
RODUDN�oDOÕúDQ�(0¶OHUH�RUWDNOÕN�SD\ÕQD�EDNÕOPDNVÕ]ÕQ�\D�GD�EX�VHUPD\H�úLUNHWOHULQGH�
�FUHWOL�RODUDN�oDOÕúDQ�(0¶OHUH��
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YHULOLU��
E�� <ÕO� VRQXQD� NDGDU� JHoHUOL� ROPDN� �]HUH� 600�%7� %HOJHVL� DOPD� NRúXOXQX�

VD÷OD\DPD\DQ�W�]HO�NLúLOLNOHUGH�RUWDN�\D�GD��FUHWOL�RODUDN�oDOÕúPDNWD�RODQ�(0¶OHUH��
ILUPDODUÕQÕQ� \DOQÕ]FD� \DSÕP� LúOHULQGHQ� GR÷DQ� � � KHU� Lú� LoLQ�� (02� WDUDIÕQGDQ� 600+�
%HOJHVL�G�]HQOHQLU���$QFDN�EX�(0¶OHU��³786��LOH�(OHNWULN�7HVLVOHUL�øúOHWPH�YH�%DNÕP�
+L]PHWOHUL´QL��VWOHQHPH]OHU���
<DSÕODQ� LúL�EHOJHOHQGLUPH�HVDVÕ�YDUGÕU��(0¶QLQ�úLUNHW�RUWD÷Õ�ROPDVÕ�KDOLQGH�HQ�D]�

�����\�]GH�\LUPLEHú��RUWDNOÕN�SD\Õ�DUDQÕU��
F�� øON� NH]� EHOJH� DOPDN� \D� GD� EHOJHVLQL� \HQLOHPHN� LVWH\HQ� NLúL� YH\D� NXUXOXú��

oDOÕúDFD÷Õ�LOLQ�LOoHQLQ�ED÷OÕ�EXOXQGX÷X�(02�ELULPLQH�\D]ÕOÕ�RODUDN�EDúYXUDUDN�JHUHNOL�
EHOJHOHUL�YHULU�YH�KHU�\ÕO�2GD�<|QHWLP�.XUXOX�WDUDIÕQGDQ�EHOLUOHQHQ�EDúYXUX��FUHWLQL�
|GHU��
G��(02�%LULPOHUL� WDUDIÕQGDQ��JHUHNOL� ND\ÕW� YH� LúOHPOHULQ� WDPDPODQDUDN�� EDúYXUX�

WDULKLQGHQ�LWLEDUHQ�ELU�KDIWD�LoLQGH�EHOJHOHUL�úXEHOHU�NDQDOÕ�LOH�(02¶\D�LOHWLOLU��
H�� 600� %HOJHVL� YHULOPLú� (0¶OHULQ� LúOHWPH� YH� EDNÕP� KL]PHWOHUL� \DSDELOPHVL� LoLQ�

³(02� (OHNWULN� <�NVHN� *HULOLP� 7HVLVOHUL� øúOHWPH� 6RUXPOXOX÷X� <|QHWPHOL÷L´�
K�N�POHULQH�X\JXQ�RODUDN�EHOJH�DOPDODUÕ�]RUXQOXGXU���
I��(02��\DSÕODQ�EDúYXUX\X�LQFHOH\LS�VRQXoODQGÕUÕU��%HOJH�YHULOPHVL�X\JXQ�J|U�OHQ�

NLúL�\D�GD�NXUXOXúODUD��EHOJHOHUL�LOJLOL�(02�ELULPL�NDQDOÕ\OD�LOHWLOLU��
J��(02��E�URGD�oDOÕúDQ�600�VD\ÕVÕQD��EXQODUÕQ�PHVOHNWHNL�NÕGHPLQH�YH�X]PDQOÕN�

DODQODUÕQD�J|UH�\HWNL�VÕQÕUÕQÕ�VDSWD\DUDN�600¶OHULQ�X]PDQOÕN�DODQODUÕQÕ��\DSDELOHFH÷L�
600�+L]PHWOHULQL�YH�Lú�KDFPLQL�EHOLUOH\HELOLU��
K��<ÕO�VRQXQD�NDGDU�JHoHUOL�ROPDN��]HUH�YHULOHQ�600�%�UR�7HVFLO�%HOJHOHUL��KHU�\ÕO�

ùXEDW� D\Õ� VRQXQD� NDGDU� EHOJH� VDKLSOHULQLQ� EDúYXUXVX� �]HULQH� (02� WDUDIÕQGDQ�
\HQLOHQLU�� ùXEDW� D\Õ� VRQXQX� JHoPHPHN� ND\GÕ\OD� \HQLOHPH� V�UHVL� ùXEH� <|QHWLP�
.XUXOX� |QHULVL\OH� YH� 2GD� <|QHWLP� .XUXOX� NDUDUÕ\OD� EHOLUOHQLU�� ùXEDW� D\Õ� VRQXQD�
NDGDU�EHOJHVLQL�\HQLOHPHPLú�RODQODUD�LVH�LON�oÕNDUPD�LúOHPOHUL�X\JXODQÕU��
L�� hUHWLOHQ� KHU� KL]PHW� LoLQ� G�]HQOHQHQ� 600+%¶QLQ� oDOÕúWÕ÷Õ� E�UR\X� WDQÕPOD\DQ�

³%�UR�7DQÕWÕP�%HOJHVL´��KHU�\ÕO�ùXEDW�D\Õ�VRQXQD�NDGDU�E�UR�VDKLSOHULQLQ�EDúYXUXVX�
�]HULQH� ùXEHOHU� WDUDIÕQGDQ� \HQLOHQLU�� ùXEDW� D\Õ� VRQXQD� NDGDU� EHOJHOHULQL�
\HQLOHPHPLú�RODQODUD�LVH�LON�oÕNDUPD�LúOHPOHUL�X\JXODQÕU��
M�� ùXEHOHU� WDUDIÕQGDQ� \HQLOHQPHVL� X\JXQ� J|U�OPH\HQ� EHOJH� EDúYXUXODUÕ��

JHUHNoHOHUL�LOH�ELUOLNWH�EDúYXUX�WDULKLQGHQ�LWLEDUHQ�HQ�JHo�RQ��EHú�J�Q�LoLQGH�(02¶\D�
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LOHWLOLU�� %HOJHQLQ� \HQLOHQLS� \HQLOHQPHPHVL� NRQXVXQGD� VRQ� NDUDUÕ� (02� <|QHWLP�
.XUXOX�YHULU��
N�� (02� WDUDIÕQGDQ� WHVFLO� HGLOPLú� E�UR� \D� GD� úLUNHWOHULQ� 600¶OHUL� GÕúÕQGDNL�

úDKÕVODUD� KL]PHW� �UHWWLUPHOHUL� KDOLQGH�� (02� WDUDIÕQGDQ� YHULOHQ� 600�%7� %HOJHOHUL�
LSWDO�HGLOLU��
O�� (02� <|QHWLP� .XUXOX�� <|QHWPHOLN� K�N�POHUL� JHUH÷LQFH� 600� YH� %7� EHOJHOHUL�

YHULOPHVLQGH�� \HQLOHQPHVLQGH�� \HQLOHQPHPHVLQGH� YH� JHoHUVL]� NÕOÕQPDVÕQGD� \HWNLOL�
VRQ�NDUDU�RUJDQÕGÕU��
P��7HVFLOH�HVDV�ELOJL�YH�EHOJHOHULQ�(02¶\D�YHULOPHVLQGH��JHUoH÷H�D\NÕUÕ�EH\DQGD�

EXOXQGXNODUÕ� VDSWDQDQ�� 7HVFLO� %HOJHVL� �]HULQGH� KHU� KDQJL� ELU� GH÷LúLNOLN� \DSDQ��
WHVFLOH� HVDV� NRúXOODUGD� PH\GDQD� JHOHQ� GH÷LúLNOLNOHUL� ELU� D\� LoHULVLQGH� (02¶\D�
ELOGLUPH\HQ��600�KL]PHWOHULQL�\�U�W�UNHQ�EX�<|QHWPHOLN�K�N�POHULQH��HQ�D]��FUHW�
WDQÕPODUÕQD�YH�PHVOHNL�GHQHWLP�HVDVODUÕQD�X\PDGÕNODUÕ�EHOLUOHQHQ�NLúL�YH�NXUXOXúODU�
KDNNÕQGD�7002%�'LVLSOLQ�<|QHWPHOL÷L�X\JXODQÕU��

600�%HOJHVL�YH�600+�%HOJHVL�9HULOPHVL�
0DGGH� ��� 600� %HOJHVL� \D� GD� 600+� %HOJHVL� DOPDN� LVWH\HQ� (0¶OHULQ�� (02¶\D�

ND\ÕW�YH�WHVFLOLQLQ�\DSÕOPDVÕ�DúDPDVÕQGD��
D��(02��\HVL�ROPDVÕ�YH��\HOLN�\�N�PO�O�NOHULQL�\HULQH�JHWLUPHVL��
E��(02�WDUDIÕQGDQ�NÕVÕWODQPDPÕú�ROPDVÕ��
F�� (0¶QLQ� .DQXQGD� \HU� DODQ� NLPOLN� JHQHOJHVLQH� X\JXQ� ELU� DGHW� UHQNOL� YHVLNDOÕN�

IRWR÷UDI�YHUPHVL��
G��(0¶QLQ�QRWHUGHQ�RQD\OÕ�LP]D�VLUN�OHUL�YHUPHVL��
H��%DúYXUX�IRUPXQX�GR÷UX�YH�HNVLNVL]�GROGXUDUDN��LP]D�HWPHVL��
I�� ����� \ÕOÕQGDQ� LWLEDUHQ� LON� GHID� EHOJH� oÕNDUWDFDN� (0¶OHU� LoLQ�� (02� 0HVOHNLoL�

6�UHNOL� (÷LWLP� 0HUNH]L� �0ø6(0�� WDUDIÕQGDQ� G�]HQOHQHQ� LOJLOL� VHPLQHUH� NDWÕOPÕú� YH�
<HWNLOHQGLUPH�%HOJHVL�DOPÕú�ROPDVÕ��
J�� (0¶QLQ�� 7HVFLOOL� %�UR� LOH� ED÷ODQWÕVÕQÕ� �NHQGL� DGÕQD�� RUWDN�� �FUHWOL��� ED÷OÕ�

EXOXQGX÷X�2GD�ELULPLQH�EHOJHOHPHVL��
���.HQGL�DGÕQD�oDOÕúDQODUÕQ��%D÷�.XU�SULP�ELOGLUJHVLQL�YHUPHVL��
���2UWDN�RODUDN�oDOÕúDQODUÕQ��%D÷�.XU�\D�GD�66.�SULP�ELOGLUJHVLQL�YHUPHVL��
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��� hFUHWOL� RODUDN� oDOÕúDQODUÕQ�� 66.� LúH� JLULú� \D� GD� SULP� ELOGLUJHVLQL� YH� (02�
WDUDIÕQGDQ�KD]ÕUODQDQ�|UQHN�V|]OHúPH\H�X\JXQ�LúYHUHQOH�\DSÕOPÕú�QRWHU�RQD\OÕ��FUHW�
V|]OHúPHVLQL�YHUPHVL��
NRúXOODUÕ�DUDQÕU��
K�� (0¶QLQ� OLVDQV� GLSORPDVÕQGD� ELUGHQ� ID]OD� �QYDQ� EXOXQPDVÕ� GXUXPXQGD� 600�

EHOJHVL��QYDQÕQÕQ�EHOLUOHQPHVL�LoLQ�(0¶GHQ�WUDQVFULSW�LVWHQLU��*HUHNWL÷LQGH�WUDQVFULSW�
LOH� LOJLOL� HN� DoÕNODPD� PH]XQ� ROXQDQ� E|O�PGHQ� \D]ÕOÕ� RODUDN� LVWHQLU�� (0�
����������¶GHQ�|QFH�600�EHOJHVL�DOPÕú�LVH�NHQGLVLQH��DNVL�ELU�WDOHSWH�EXOXQPDGÕ÷Õ�
WDNGLUGH��|QFHNL��QYDQOÕ�600�EHOJHVL�G�]HQOHQLU��$QFDN�(0�ELOJLVD\DU�P�KHQGLVL�LVH�
EHOJHVL�PXWODND�%LOJLVD\DU�600�RODUDN�G�]HQOHQLU���
����������¶GHQ�|QFH�PH]XQ�ROPXú�DQFDN�GDKD�|QFH�600�EHOJHVL�DOPDPÕú�RODQ�

(0¶OHU��oDOÕúPÕú�ROGX÷X�X\JXODPD��SURMH��NRQWURO�YH�EHQ]HUL�NRQXODUÕ�EHOJHOHPHN�YH�
(02�0HVOHN�øoL�6�UHNOL�(÷LWLP�0HUNH]L� ��0ø6(0��WDUDIÕQGDQ�G�]HQOHQHQ�PHVOHN� LoL�
H÷LWLP� VHPLQHUOHULQH� NDWÕODUDN� <HWNLOHQGLUPH� %HOJHVL� DOPÕú� ROPDN� ND\GÕ\OD���
�����������WDULKLQGHQ�|QFH�600�EHOJHVL�DOPÕú�RODQ�(0¶OHUOH�D\QÕ�KDNODUD�VDKLSWLU��
L�� 600+%� YH� %7%� G�]HQOHQLUNHQ� EHOJHOHULQ� �]HULQGHNL� VHUL� QXPDUDODUÕQÕQ� IDUNOÕ�

ROPDPDVÕ�LoLQ�EX�EHOJHOHULQ�IRWRNRSL�LOH�oR÷DOWÕODUDN�NXOODQÕOPDVÕ�JHUHNPHNWHGLU��%X�
DPDoOD� LOJLOL� (02� ELULPL� WDUDIÕQGDQ� GROGXUXODQ� %7%¶QLQ� DVOÕ� 2GD� PHUNH]LQH�
J|QGHULOHFHN�� IRWRNRSL� LOH� oR÷DOWÕOPÕú� VXUHWL� LVH� LOJLOL� (02� ELULPL� WDUDIÕQGDQ�
VDNODQDFDNWÕU��600+%�WHPVLOFLOLN�WDUDIÕQGDQ�G�]HQOHQPLú�LVH�DVOÕ��\H\H�YHULOHFHN�ELU�
VXUHWL� WHPVLOFLOLNWH� VDNODQDFDN�� ELU� VXUHWL� GH� LOJLOL� úXEH\H� J|QGHULOHFHNWLU�� %�W�Q�
VXUHWOHUGH�G�]HQOH\HQ�ELULPLQ�NDúHVL��LP]DVÕ�YH�WDULK�EXOXQDFDNWÕU��

%�UR�7HVFLO�%HOJHVL�YH�%�UR�7DQÕWÕP�%HOJHVL�9HULOPHVL�
0DGGH�����600�+L]PHWOHUL�\DSPDN��]HUH�%7�%HOJHVL�DOPDN�LVWH\HQ�JHUoHN�YH\D�

W�]HO� NLúL� YH� NXUXOXúODU� LOH� %7%� oÕNDUWPDN� LVWH\HQ� NXUXOXúODUÕQ�� (02¶\D� ND\ÕW� YH�
WHVFLOLQLQ�\DSÕOPDVÕ�DúDPDVÕQGD��
D�� %�UR� DGÕQD� WDP� J�Q� oDOÕúDQ� HQ� D]� ELU� 600� \D� GD� (0� EXOXQPDVÕ� LOH� 600�

EHOJHVLQLQ� E�UR� DGÕQD� QH� VÕIDWOD� WHVFLO� HGLOHFH÷LQLQ� �NHQGL� DGÕQD�� RUWDN�� �FUHWOL��
EDúYXUXGD�EHOLUWLOPHVL�YH�EHOJHOHQPHVL��
E�� %�URQXQ�P�KHQGLVOLN� KL]PHWOHULQGHQ� GROD\Õ� YHUJLOHQGLUPH\H� WDEL� ROGX÷XQXQ��

ED÷OÕ�EXOXQGX÷X�YHUJL�GDLUHVLQGHQ�EHOJHOHQPHVL��
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F��7HVFLO� HGLOHFHN�\D�GD�7DQÕWÕP�%HOJHVL� oÕNDUWÕODFDN� úLUNHWLQ� DQD� V|]OHúPHVLQGH�
P�KHQGLVOLN� IDDOL\HWLQLQ� EXOXQPDVÕ� YH� DQD� V|]OHúPHQLQ� \D\ÕQODQGÕ÷Õ� 7LFDUHW� 6LFLO�
*D]HWHVLQLQ�ELU�VXUHWLQLQ�YHULOPHVL��
G�� 7002%��\HVL�RUWDNODUGDQ���\HVL�ROGXNODUÕ�2GDODUÕQGDQ�DOPÕú� ROGXNODUÕ� �\HOLN�

EHOJHOHULQLQ�DVÕOODUÕQÕQ�YHULOPHVL��
H��%�URQXQ�P�KHQGLVOLN�KL]PHWL�YHUPH\H�X\JXQ�ROPDVÕ�YH�ELOGLULP�DGUHVLQLQ�NLUD�

V|]OHúPHVL��WDSX�EHOJHVL�YH�EHQ]HUL�EHOJHOHU�LOH�EHOJHOHQGLULOPHVL��
I��%DúYXUX�IRUPXQXQ�GR÷UX�YH�HNVLNVL]�GROGXUXODUDN��LP]D�HGLOPHVL��
NRúXOODUÕ�DUDQÕU��
600�%7�YH�600+%�%7�%HOJHVL�<HQLOHQPHVL�
0DGGH�����600�+L]PHWOHUL�\DSPDN��]HUH�600�%7�%HOJHOHUL�DOPÕú�YH�600+%�

%�UR� 7DQÕWÕP� %HOJHVL� oÕNDUWPÕú� RODQ� JHUoHN� NLúL� YH� NXUXOXúODUGDQ�� EX� EHOJHOHULQL�
\HQLOHWPHVL�DúDPDVÕQGD��
D��(02�WDUDIÕQGDQ�GDKD�|QFH�YHULOHQ�600�%7�%HOJHOHULQLQ�LDGH�HWPHVL��
E��600¶LQ��.DQXQGD�\HU�DODQ�NLPOLN�JHQHOJHVLQH�X\JXQ�ELU�DGHW�UHQNOL�YHVLNDOÕN�

IRWR÷UDIÕQÕ�YHUPHVL��
F��7HVFLOOL�%�URQXQ�ED÷OÕ�EXOXQGX÷X�YHUJL�GDLUHVLQGHQ�DODFD÷Õ�YH�LoLQGH�EXOXQXODQ�

\ÕOD� DLW� P�KHQGLVOLN� KL]PHWOHULQGHQ� GROD\Õ� YHUJL� P�NHOOHIL\HWLQLQ� GHYDP� HWWL÷LQL�
EHOLUWHQ�\D]ÕQÕQ�DVOÕ�\D�GD�YHUJL�GDLUHVLQGHQ�RQD\OÕ�GHIWHU�\D�GD�VRQ�G|QHP�YHUJLVLQL�
\DWÕUGÕ÷ÕQÕ�EHOLUWHQ�YHUJL�GDLUHVL�PDNEX]XQX�YHUPHVL��
G�� 600¶LQ�� EHOJHOHUOH� LOJLOL� GDKD� |QFH� (02¶\D� YHUGL÷L� HYUDNODUGD� ELU� GH÷LúLNOLN�

ROPDGÕ÷ÕQÕ�EHOLUWHQ�EH\DQ�GLOHNoHVLQL�YHUPHVL��
H��600¶LQ��GDKD�|QFH�YHUGL÷L�HYUDNODUGD�ELU�GH÷LúLNOLN�YDUVD��|UQH÷LQ�E�UR�DGUHVL�

GH÷LúPLú�LVH�\HQL�E�UR\D�DLW�NLUD�V|]OHúPHVL�IRWRNRSLVL�\D�GD�DGUHV�GH÷LúLNOL÷LQGHQ�
GROD\Õ� YHUJL� GDLUHVL� GH÷LúPLú� LVH� \HQL� YHUJL� ND\GÕ� YH� EHQ]HUL��� GH÷LúHQ�HYUDNODUÕQÕ�
YHUPHVL��
I��(0¶QLQ��7HVFLOOL�%�UR�LOH�ED÷ODQWÕVÕQÕ�EHOJHOHPHVL��
���.HQGL�DGÕQD�oDOÕúDQODUGDQ��%D÷�.XU�SULP�ELOGLUJHVLQL��
���2UWDN�RODUDN�oDOÕúDQODUGDQ��%D÷�.XU�\D�GD�66.�SULP�ELOGLUJHVLQL��
��� hFUHWOL� oDOÕúDQ� 600¶OHULQ� R� \ÕO� LoLQ�� (02� WDUDIÕQGDQ� EHOLUOHQHQ� �FUHWH� X\JXQ�

RODUDN�G�]HQOHQPLú� LúYHUHQOH�\DSÕODQ�QRWHU�RQD\OÕ�V|]OHúPHVL��JHoPLú�\ÕOD�DLW�(02�
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WDUDIÕQGDQ�EHOLUOHQHQ��FUHWH�X\JXQ�D\OÕN��FUHW�ERUGURODUÕ�LOH�66.�SULP�ELOGLUJHOHUL�YH�
PXKWDVDU�EH\DQQDPHOHULQL�
YHUPHVL��
J��.HQGL�DGÕQD�\D�GD�RUWDN�RODUDN�oDOÕúDQ�600¶OHULQ�R�\ÕO�LoLQ��NHQGL�Lú\HUOHULQGH�

%D÷�.XU�\D�GD�66.�DGÕQD�SULP�\DWÕUGÕNODUÕQÕ�EHOJHOHPHOHUL��
K�� 6HUPD\H� úLUNHWLQLQ� $�ù�� ROPDVÕ� KDOLQGH�� KHU� \ÕO� \DSÕODQ� JHQHO� NXUXOD� LOLúNLQ�

7LFDUHW�6LFLO�*D]HWHVLQLQ�ELU�VXUHWLQL�YHUPHVL��
NRúXOODUÕ�DUDQÕU��
(02� JHUHNOL� J|UG�÷�� KDOOHUGH� �I�� YH� �J�� EHQGOHULQGH� DQÕODQ� EHOJHOHUL� KHU� G|UW�

D\GD�ELU�NRQWURO�LoLQ�LVWH\HELOLU��
600�+L]PHWOHULQLQ�'HQHWLPL�
0DGGH� ���� 600� +L]PHWOHULQLQ� \�U�W�OPHVLQGH� 600�� 7HVFLOOL� %�UR� YH� (02�

DúD÷ÕGD�EHOLUWLOHQ�NRúXOODUD�X\DUODU��
D�� 600�%7� YH� 600+%�%7%� EHOJHOHUL� EXOXQPD\DQ�� EHOJHOHULQL� \HQLOHPH\HQ��

EHOJHOHUL�(02�WDUDIÕQGDQ�V�UHOL�\D�GD�V�UHVL]�LSWDO�HGLOHQ�NLúL�\D�GD�NXUXOXúODU�600�
KL]PHWOHULQL�\DSDPD]ODU��
E�� 600� YH� 7HVFLOOL� %�UR�� EX� <|QHWPHOLN� NDSVDPÕQD� JLUHQ� W�P� LúOHULQGH� YH�

\DSDFD÷Õ� KL]PHW� V|]OHúPHOHULQGH� PHVOHNL� HVDVODU�� �ONH� YH� PHVOHNWDú� \DUDUODUÕ�
GR÷UXOWXVXQGD�� JHoHUOL� NDQXQODU� YH� ERUoODU� KXNXNX� oHUoHYHVLQGH�� L\L� QL\HW�
NXUDOODUÕQD� X\JXQ� GDYUDQDUDN�� LOJLOL� NRQXODUGD� \�U�UO�÷H� NRQXOPXú� (02�
úDUWQDPHOHULQH�� WLS� SURMHOHULQH� YH� (02� WDUDIÕQGDQ� EHOLUOHQPLú� HQ� D]� �FUHW�
WDQÕPODUÕQD�X\DFDNWÕU��
F�� 600� YH� 7HVFLOOL� %�UR�� EX� <|QHWPHOLN� NDSVDPÕQD� JLUHQ� W�P� LúOHULQGH� YH�

\DSDFD÷Õ� P�KHQGLVOLN� KL]PHWOHULQGH� EX� <|QHWPHOL÷LQ� �� LQFL� PDGGHVLQGHNL� K�N�P�
JHUH÷L�� LOJLOL�NLúL�� LGDUH�YH�RQD\�PDNDPÕQFD�LVWHQVLQ� LVWHQPHVLQ�PHVOHNL�HVDVODU� LOH�
�ONH� YH�PHVOHNWDú� \DUDUODUÕQÕQ� J|]HWLOPHVL�� �UHWLOHQ� KL]PHWOHULQ� (02� VWDQGDUWODUÕ��
$QD� <|QHWPHOLN� YH� <|QHWPHOLNOHUL� LOH� �ONHPL]GH� JHoHUOL� GL÷HU� VWDQGDUWODU��
<|QHWPHOLNOHU� YH� HVDVODUD� X\JXQOX÷XQXQ� VD÷ODQPDVÕ�� (02� WDUDIÕQGDQ� EHOLUOHQHQ�
P�KHQGLVOLN� KL]PHWOHUL� HQ� D]� �FUHWOHULQLQ� X\JXODQPDVÕ� YH�PHVOHNWDúODU� DUDVÕQGDNL�
KDNVÕ]� UHNDEHWLQ� |QOHQPHVL� DPDoODUÕQD� X\DFDNWÕU�� 3URMH� VRUXPOXODUÕQÕQ� (02¶\D�
ND\ÕWOÕ� ROXS� ROPDGÕNODUÕQÕQ� (02� WDUDIÕQGDQ� DUDúWÕUÕOÕS� EHOJHOHQHELOPHVL�� (02¶QXQ�
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JHUHNOL� GHQHWLPL� \DSDELOPHVL� LOH� �UHWLOHQ� KL]PHWOHULQ� EX� HVDVODUD� X\JXQOX÷XQX�
EHOJHOH\HELOPHVLQH�\DUGÕPFÕ�RODFDNWÕU��
G��600�YH�7HVFLOOL�%�URODU��600�+L]PHWOHULQL�GHQHWLP�LoLQ�ED÷OÕ�EXOXQGXNODUÕ�(02�

ELULPOHULQH� VXQDUNHQ�� � KL]PHWLQ� W�U�Q�� J|]|Q�QH� DODFDN� YH� (02� <|QHWLP� .XUXOX�
WDUDIÕQGDQ�LVWHQLOPHVL�NDUDUODúWÕUÕODQ�GL÷HU�EHOJHOHU�LOH��
��� 600� KL]PHWLQL� EHOLUWHQ� \D� GD� KL]PHW� �U�Q�� SURMH�� V|]OHúPH� YH� EHQ]HUL�

G|N�PDQODUÕ��
��� øúYHUHQ� YH� 600�7HVFLOOL� %�UR� DUDVÕQGD� LP]DODQPÕú�� YDUVD� 2GD� WDUDIÕQGDQ�

KD]ÕUODQPÕú�|UQH÷LQH�X\JXQ�V|]OHúPH\L��
���9HULOHQ�600�KL]PHWOHULQH�LOLúNLQ�RODUDN��2GD�WDUDIÕQGDQ�EHOLUOHQHQ�HQ�D]��FUHW�

WDQÕPODPDODUÕ� �]HULQGHQ� G�]HQOHQPLú�� YDUVD� 2GD� WDUDIÕQGDQ� KD]ÕUODQPÕú� |UQH÷LQH�
X\JXQ�� 600� �\HQLQ� NDúHVL�� LP]DVÕ�� 600� YH� 7HVFLOOL� %�UR� QXPDUDODUÕ�� �\H� VLFLO�
QXPDUDVÕ�� YHUJL� GDLUHVL� DGÕ� YH� YHUJL� QXPDUDVÕ�� E�UR� DGUHVL� LOH� LúYHUHQLQ� DGÕ� YH�
DGUHVLQLQ�EHOLUWLOGL÷L�VHUEHVW�PHVOHN�PDNEX]X�\D�GD�IDWXUD\Õ��
LOJLOL�(02�ELULPLQH�YHUPHNOH�\�N�PO��RODFDNODUGÕU��
H�� 7HVFLOOL� %�URODUÕQ� oDOÕúWÕUGÕNODUÕ� 600¶OHUH� |GH\HFHNOHUL� D\OÕN� QHW� �FUHW�� NDPX�

NXUXP�YH�NXUXOXúODUÕQGD� oDOÕúDQ�(0¶QLQ�D\OÕN� HOLQH�JHoHQ� WRSODP��FUHW� J|]�|Q�QH�
DOÕQDUDN��(02�WDUDIÕQGDQ�EHOLUOHQHQ�EHGHOGHQ�YH�600¶H�|GHQHQ�EU�W��FUHWOHULQ�\ÕOOÕN�
WRSODPÕ�� 600¶LQ� \ÕO� LoLQGH� (02� HQ� D]� �FUHWOHULQH� J|UH� �UHWWL÷L� KL]PHWOHULQ�
WRSODPÕQÕQ����¶VLQGHQ��\�]GH�\LUPL��DúD÷Õ�RODPD]��
I��600�YH�YH\D�7HVFLOOL�%�URODUOD�LúYHUHQ�DUDVÕQGD�GR÷DELOHFHN�DQODúPD]OÕNODUGD��

(02�GXUXPX�LQFHOHU�YH�WDUDIVÕ]�KDNHPOLN�J|UHYLQL�\HULQH�JHWLUHUHN�NDUDUÕQÕ�WDUDIODUD�
ELOGLULU��600�YH�YH\D7HVFLOOL�%�UR��EX�GXUXPGD��(02¶QXQ�YHUHFH÷L�NDUDUD�X\PDNOD�
\�N�PO�G�U��
J�� 600¶OHU� �UHWWLNOHUL� SURMH�� 786�� LúOHWPH� VRUXPOXOX÷X�� GDQÕúPDQOÕN� YH� EHQ]HUL�

P�KHQGLVOLN�KL]PHWOHULQL��LGDUL�YH�WHNQLN�GHQHWLPLQLQ�\DSÕOPDVÕ�DPDFÕ\OD��LOJLOL�(02�
ELULPOHULQH�VXQPDNOD�\�N�PO�G�U��
(02�� 600� KL]PHWOHULQLQ� \�U�W�OPHVLQGH�PHVOHNWDúODU� DUDVÕQGD� KDNVÕ]� UHNDEHWL�

|QOHPHN�� �UHWLOHQ� KL]PHWOHULQ� �VW�Q� QLWHOLNWH�� úDUWQDPHOHU� YH� VWDQGDUWODUD� X\JXQ��
�ONH�\DUDUÕQD�ROPDVÕQÕ�VD÷ODPDN�DPDFÕ\OD�JHUHNOL�J|UG�÷��|QOHPOHUL�DOÕU��
(02�� \DSÕODQ� KL]PHWOHUL� LQFHOHPH\H�� EHOLUWLOHQ� HNVLNOHULQ� YH� \DQOÕúODUÕQ�

G�]HOWLOPHVLQL�LVWHPH\H��\DSÕODQ�LúOHPOHUL�\HULQGH�GHQHWOHPH\H�\HWNLOLGLU��
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7h5.�0h+(1'ø6�9(�0ø0$5�2'$/$5,�%ø5/øöø��7002%���
6(5%(67�0h+(1'ø6/ø.�9(�0ø0$5/,.�+ø=0(7/(5ø�(1$=�h&5(7�

<g1(70(/øöø�
$0$d��
0DGGH����%X�\|QHWPHOLN�����YH����VD\ÕOÕ�.+.�YH������VD\ÕOÕ�\DVD�LOH�GH÷LúLN������
VD\ÕOÕ� 7002%� <DVDVÕ� LOH� ����� VD\ÕOÕ� .'9� <DVDVÕ� JHUH÷L� \DSÕODFDN� P�KHQGLVOLN�
PLPDUOÕN�KL]PHWOHULQLQ���ONHQLQ��PHVOH÷LQ�YH�WHNQL÷LQ�JHUHNOHULQH�X\JXQ�ELU�úHNLOGH�
WDQÕPÕQÕ�� X\JXODQÕúÕQÕ�� HúJ�G�P�Q�� YH� JHOLúLPLQL� VD÷ODPD� YH� KL]PHWOHULQ� HQ� D]�
QLWHOLNOHULQH� J|UH� EX� KL]PHWOHU� NDUúÕOÕ÷Õ� DOÕQDFDN� HQ� D]� �FUHWL� WDQÕPODPDN� YH�
GHQHWLPLQL�VD÷ODPDN�DPDFÕ\OD�KD]ÕUODQPÕúWÕU��
.$36$0��
0DGGH����%X�\|QHWPHOLN����������VD\ÕOÕ�%DNDQODU�.XUXOX�.DUDUÕQGD�\HU�DODQ�LGDUH�
WDQÕPÕQGDNL� NXUXOXúODUÕQ� GÕúÕQGDNL� NLúL� YH� NXUXOXúODUÕQ�� EXQODUÕQ� \DSWÕUPDNWD�
ROGXNODUÕ� PLPDUOÕN� YH� P�KHQGLVOLN� KL]PHWOHULQL� YH� EX� KL]PHWOHULQ� QLWHOL÷LQH� J|UH�
|GHQHFHN�HQ�D]��FUHWOHUL�NDSVDU���
g=(/�.2ù8//$5��
0DGGH� ��� 0DDú�� �FUHW� YH� EHQ]HUL� |GHPHOHU� NDUúÕOÕ÷ÕQGD� ]DPDQOD� ND\ÕW� DOWÕQD�
DOÕQPÕú�� QLWHOL÷L� YH� W�U�� EHOLUWLOPHPLú� KL]PHWOHUH� DLW� �FUHWOHULQ� WHVSLW� HGLOPHVL� EX�
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<|QHWPHOL÷LQ� NDSVDPÕ� GÕúÕQGDGÕU�� %LOLUNLúLOLN�� +DNHPOLN�� 8]PDQOÕN�� 7HNQLN�
'DQÕúPDQOÕN�� $UDúWÕUPD� YH� <DSÕODELOLUOLN� +L]PHWOHUL� LOH� LOJLOL� WDQÕPODU� YDU� RODQ� LOJLOL�
\|QHWPHOLN� YH� GH÷LúLNOLNOHUL� RODUDN� 7002%�<|QHWLP�.XUXOX� WDUDIÕQGDQ� EHOLUOHQHUHN�
D\UÕFD�5HVPL�*D]HWH¶GH�\D\ÕQODQÕU��
'(<ø0/(5�9(�7$1,0/$5��
0DGGH����%X�\|QHWPHOLNWH�JHoHQ�GH\LPOHU�YH�WDQÕPODU�DúD÷ÕGDNL�JLELGLU��

�����0�KHQGLV��0LPDU��0�KHQGLVOLN�YH�0LPDUOÕN�KL]PHWOHULQL�X]PDQOÕN�YH�oDOÕúPD�
NRQXODUÕQD� 7002%� YH� ED÷OÕ� EXOXQGXNODUÕ� 0HVOHN� 2GD¶ODUÕ� <DVD�� 7�]�N� YH�
<|QHWPHOLNOHULQH�J|UH�\DSPD\D�\HWNLOL�JHUoHN�YH�W�]HO�NLúLOHUGLU��
�����0�KHQGLVOLN� YH�0LPDUOÕN�+L]PHWOHUL� �00+���0�KHQGLV� YH�0LPDU��QYDQÕ�YH�
\HWNLVL� LOH�PHVOH÷LQ�\�U�W�OPHVLQGH�KHU�W�UO��DUDúWÕUPD��GDQÕúPDQOÕN��ELOLUNLúLOLN��
HW�G�� KDULWD�� SODQ�� SURMH�� UHVLP� YH� KHVDSODUÕQÕQ� KD]ÕUODQPDVÕ� YH� EXQODUÕQ�
X\JXODQPDVÕ� LOH� LOJLOL� \DVDODUD�� WHNQL÷LQ� YH� PHVOH÷LQ� JHQHO� LONH� YH� oÕNDUODUÕQD�
X\JXQ�RODUDN�X\XP�YH�ELUOLN�LoLQGH�\DSÕOPDVÕGÕU��
�����(Q�D]�hFUHW��+HU�W�UO��00+¶QLQ�\�U�UO�NWHNL�\DVD�YH�\|QHWPHOLNOHU�X\DUÕQFD�
\DSÕODELOPHVL� LoLQ�7002%�<|QHWLP�.XUXOX�WDUDIÕQGDQ�EHOLUOHQHQ�YH�LOJLOL�%DNDQOÕN�
WDUDIÕQGDQ�X\JXQ�EXOXQGXNWDQ�VRQUD�LODQ�ROXQDQ�HQ�D]��FUHWOHUGLU��
�����(Q�D]�dL]LP�YH�'�]HQOHQPHVL�(VDVODUÕ��00+�LOH�LOJLOL�KHU�W�UO��KDULWD��SODQ��
SURMH�� UHVLP�YH�KHVDSODUÕQÕQ�KD]ÕUODQPDVÕ� LOH� LOJLOL�%D\ÕQGÕUOÕN�YH�øVNDQ�%DNDQOÕ÷Õ�
VWDQGDUWODUÕ�� YDUVD� GL÷HU� 5HVPL� .XUXOXúODUÕQ� VWDQGDUWODUÕ� J|]HWLOHUHN� 0HVOHN�
2GD¶ODUÕ� WDUDIÕQGDQ� EHOLUOHQHQ� YH� LODQ� HGLOHQ� RUWDN� QRUP�� VWDQGDUW� YH� LIDGH�
úHNLOOHUL�LOH�EXQODUÕQ�G�]HQOHQPHVL�YH�GH÷HUOHQGLULOPHVLQH�DLW�HVDVODUGÕU��
�����øúYHUHQ��00+¶QL�\DSWÕUDFDN�|]HO�NLúL�YH�RUWDNOÕNODUGÕU��
����� 0HVOHNL� 'HQHWLP�� 00+¶QLQ� X]PDQOÕN� DODQODUÕ� DUDVÕQGD� X\XP� YH� LúELUOL÷L�
LoLQGH�\�U�W�OPHVL�YH�HQ�D]��FUHW��HQ�D]�oL]LP�YH�G�]HQOHPH�HVDVODUÕ�\|Q�QGHQ�
EX�KL]PHWOHULQ�0HVOHN�2GD¶ODUÕ�YH�GHQHWLP�E�URODUÕ�WDUDIÕQGDQ�GHQHWOHQPHVLGLU��
�����'HQHWLP�%�URODUÕ��%X�<|QHWPHOL÷LQ�X\JXODQPDVÕQÕ�VD÷ODPDN��]HUH�LOJLOL�2GD�
WDUDIÕQGDQ�ROXúWXUXODQ�ELULPOHUGLU��

0DGGH����0�KHQGLVOLN�YH�0LPDUOÕN�KL]PHWOHUL�X]PDQOÕN�YH�oDOÕúPD�NRQXODUÕQD�J|UH�
LOJLOL�2GD��\HVL�0�KHQGLV�YH�0LPDUODU�WDUDIÕQGDQ�\DSÕOÕU��
0h+(1'ø6/ø.�9(�0ø0$5/,.�+ø=0(7/(5ø��
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0DGGH����<DSÕ�HW�G���DUDúWÕUPD�YH�00+�JHUHNWLUHQ�KHUKDQJL�ELU�KL]PHW�LOH�\DSÕP�
YH\D� �UHWLPLQ�� KDULWD�� SODQ�� SURMH�� WHNQLN� úDUWQDPH�� UHVLP�� KHVDS�� IHQ� YH� VDQDW�
NXUDOODUÕQD��LúoL�VD÷OÕ÷Õ�YH�Lú�J�YHQOL÷L�HVDVODUÕQD��JHQHO�úDQWL\H�G�]HQOHQPHVLQH�DLW�
LOJLOL� \DVD� YH� \|QHWPHOLNOHUH� X\JXQ� RODUDN� \�U�W�OPHVL� YH� GHQHWOHQPHVL�� LOJLOL�
0�KHQGLV�YH�0LPDUODU�WDUDIÕQGDQ�\DSÕOÕU��

�����(W�G�YH�3URMH�+L]PHWOHUL��+HU�W�UO��DUDúWÕUPD��ELOLUNLúLOLN��HW�G��KDULWD��SODQ��
SURMH�� UHVLP� YH� KHVDSODUÕQÕQ� KD]ÕUODQPDVÕ� NRQXODUÕQD� J|UH� LOJLOL� 0�KHQGLV� YH�
0LPDUODU�WDUDIÕQGDQ�\DSÕOÕU��
����� 0HVOHNL� 'HQHWLP�� <DSÕ� �UHWLPLQLQ� YH\D� 00+� JHUHNWLUHQ� KHU� KDQJL� ELU�
�UHWLPLQ� \DSÕPÕ� VÕUDVÕQGD�� \�U�UO�NWHNL� \DVD�� \|QHWPHOLN�� úDUWQDPH� YH�
SURMHOHULQH�X\JXQOX÷X�0�KHQGLV�YH�0LPDUODU�WDUDIÕQGDQ�X]PDQOÕN�DODQODUÕQD�J|UH�
D\UÕ�D\UÕ�GHQHWOHQLU��
�����7HNQLN�8\JXODPD�6RUXPOXOX÷X��786��)HQQL�0HVXO���<DSÕ��UHWLPLQLQ�YH�00+�
JHUHNWLUHQ� KHU� KDQJL� ELU� �UHWLPLQ� RQD\OÕ� SURMH�� UXKVDW� YH� HNOHULQH� X\JXQ�
\DSÕOPDVÕ��V�UYH\DQ��úDQWL\H�úHIL�YH�PHVOHNL�GHQHWLP�KL]PHWOHULQLQ�HúJ�G�P�Q��
00+� LOH� LOJLOL� KHU� W�UO�� NRQXQXQ� \�U�UO�NWHNL� \DVDODU� YH� \|QHWPHOLNOHU�
oHUoHYHVLQGH� GHQHWOHQPHVL�� R� SODQOD� LOJLOL� 0�KHQGLV� YH� 0LPDUODU� WDUDIÕQGDQ�
\DSÕOÕU�� 7�P� EX� Lú� YH� LúOHPOHULQ� JHUoHNOHúWLULOPHVLQGH� LúYHUHQ� UHVPL� NRQWURO�
NXUXPODUÕQD�� �\HVL� ROGX÷X�0HVOHN� 2GD¶VÕQD� NDUúÕ� GD� EX�0�KHQGLV� YH�0LPDU¶ODU�
VRUXPOXGXUODU��

(6$6�+h.h0/(5��
0DGGH����+L]PHWOHULQ�(Q�D]�hFUHWOHUL��

����� .DSVDP� PDGGHVLQGH� EHOLUWLOHQ� YH� X]PDQOÕN� DODQODUÕQD� J|UH� \DSÕOPÕú�
KL]PHWOHU� LoLQ� WDQÕPODQDQ� GH÷HUOHU� HQ� D]� �FUHWOHU� ROXS�� KLo� ELU� KL]PHW� EX�
�FUHWOHULQ�DOWÕQGD�\DSÕODPD]��
�����%LUGHQ�oRN�P�KHQGLVOLN�PLPDUOÕN�KL]PHW�GDOÕQÕQ�ELUOLNWH�KL]PHWLQL�JHUHNWLUHQ�
LúOHUGH�DOÕQDFDN�WRSODP�HQ�D]��FUHW��JHUHNOL�KL]PHW�GDOODUÕ�LoLQ�KHU�\ÕO�EHOLUOHQHFHN�
YH�7002%�.RRUGLQDV\RQ�.DWVD\ÕVÕ��..��KL]PHW�GDOODUÕQÕQ��JHUHNWL÷LQGH�\|UHVHO��
HQ�D]��FUHWOHUL��(h��oDUSÕPODUÕQÕQ�WRSODPÕ�RODUDN�KHVDSODQÕU��7RSODP�(Q�D]�hFUHW�
 ��(h��[�..������(hQ�[�..Q��
�����(Q�D]��FUHWLQ�E|OJH�NDWVD\ÕODUÕ�LOJLOL�2GD�ELULPOHUL�WDUDIÕQGDQ�EHOLUOHQLS��2GD�
YH� 7002%� <|QHWLP� .XUXOX¶QXQ� RQD\ÕQGDQ� YH� ELUGHQ� ID]OD� 2GD¶QÕQ� �UHWLP�
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DODQÕQGDNL� KL]PHWOHULQ� E|OJH� NDWVD\ÕODUÕQÕQ� 7002%� <|QHWLP� .XUXOX� WDUDIÕQGDQ�
EHOLUOHQPHVLQGHQ� VRQUD� KHU� LNLVL� GH� EX� <|QHWPHOL÷LQ� ���� PDGGHVL� K�N�POHULQH�
J|UH�5HVPL�*D]HWH¶GH�\D\ÕQODQÕU��

0DGGH����%X�<|QHWPHOLN�NDSVDPÕQGD�KL]PHW�GDOODUÕQD�J|UH�KHU�\ÕO�WDEORODU�KDOLQGH�
EHOLUOHQHQ� HQD]� �FUHW� WDQÕPODUÕ� LOH� LOJLOL� RODUDN�� R� PHVOHN� GDOÕQGDNL� 2GD¶QÕQ�
KD]ÕUODGÕ÷Õ�D\UÕQWÕOÕ�(QD]�hFUHW�7DQÕPODUÕ�YH�(VDVODUÕ�LOH�%�UR�7HVFLO�<|QHWPHOLNOHUL�EX�
<|QHWPHOLN�K�N�POHULQH�D\NÕUÕ�ROPDPDN�NRúXOX� LOH�G�]HQOHQLU�YH�5HVPL�*D]HWH¶GH�
\D\ÕQODQÕU��
0DGGH� ��� .ODVLN� OLWHUDW�UH� JLUPH\HQ� |]HO� X]PDQOÕN� YH� GHQH\LPL� JHUHNWLUHQ� \HQL�
VHoHQHNOHU�YH�o|]�POHULQ�RUWD\D�oÕNDFD÷Õ�YH\D�oRN�JHQLú�ELU�DUDúWÕUPD\Õ�JHUHNWLUHQ�
NRQXODUGDNL� 0�KHQGLVOLN� YH� 0LPDUOÕN� +L]PHWOHUL� LoLQ� HQ� D]� �FUHW� LOJLOL� 2GD¶ODU�
WDUDIÕQGDQ�D\UÕFD�WDQÕPODQÕU��
0DGGH� ���� 0�KHQGLVOLN� 0LPDUOÕN� +L]PHWLQL� \�NOHQHQ� 0�KHQGLV� YH� 0LPDUODU� EX�
<|QHWPHOLN� K�N�POHULQH� J|UH� EHOLUOHQHFHN� HQ� D]� �FUHW� WDQÕPODUÕ� YH� HVDVODUÕ� LOH�
EHOLUOHQHQ� �FUHWOHU� NDUúÕOÕ÷Õ� VHUEHVW� PHVOHN� PDNEX]X� YH\D� IDWXUD� G�]HQOHPHN� YH�
EXQODUÕ�LOJLOL�2GD¶ODUÕQD�ELOGLUPHN�]RUXQGDGÕUODU��
0(6/(.ø�'(1(7ø0�8<*8/$0$/$5,��
0DGGH�����00+¶QLQ�X]PDQOÕN�DODQODUÕ�DUDVÕQGD�X\XP�YH�LúELUOL÷L�LoLQGH�\�U�W�OPHVL�
YH�HQD]��FUHW��HQ�D]�oL]LP�YH�G�]HQOHPH�HVDVODUÕ�DoÕVÕQGDQ�EX�KL]PHWOHULQ�0HVOHN�
2GD� ODUÕ� YH� 'HQHWLP� %�UR¶ODUÕ� WDUDIÕQGDQ� PHVOHNL� GHQHWLP� X\JXODPDODUÕQÕQ� QDVÕO�
\DSÕODFD÷Õ��oÕNDUÕODFDN�³7002%�(Q�D]�hFUHW�dL]LP�6WDQGDUWODUÕ�7HVSLW�.RPLV\RQX�YH�
'HQHWLP�%�URODUÕQÕQ�.XUXOPDVÕQD�LOLúNLQ�<|QHWPHOLN´�LOH�EHOLUOHQLU�YH�EX�<|QHWPHOLN�
5HVPL�*D]HWH¶GH�\D\ÕQODQÕU��
0DGGH�����

������0�KHQGLVOLN�YH�0LPDUOÕN�KL]PHWLQLQ� W�P�Q�Q�\DSWÕUÕOPDVÕQGDQ�YD]JHoLOLS��
ELU� E|O�P�Q�Q� \DSWÕUÕOPDVÕQÕQ� LVWHQPHVL� GXUXPXQGD� EXQD� DLW�00+��FUHWOHUL� EX�
E|O�P�Q�HQD]��FUHWLQH�J|UH�DOÕQÕU��
������00+�D\UÕ�\ÕOODUGD�\DSWÕUÕOÕUVD��FUHW��V|]OHúPH�\ÕOÕQGDNL�HQ�D]��FUHWH�J|UH�
KHVDSODQÕU�� 00+¶QLQ� V|]OHúPHGHNL� V�UHVL� LoLQGH� LOJLOL� KL]PHWL� ELWLUHPHPHVL�
GXUXPXQGD�� 00+¶QLQ� �FUHWL� V�UH� VRQXQGD� R� \ÕOÕQ� HQD]� �FUHWOHUL� �]HULQGHQ� HN�
V|]OHúPH�G�]HQOHQHUHN�KHVDSODQÕU��
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0DGGH� ���� %X� <|QHWPHOLN� oHUoHYHVLQGH� EHOLUOHQHFHN� \|UH� NDWVD\ÕODUÕ� YH� HQ� D]�
�FUHW� WDQÕPODUÕ�� øOJLOL� %DNDQOÕ÷ÕQ� X\JXQ� J|U�ú�� DOÕQGÕNWDQ� VRQUD� 5HVPL� *D]HWH¶GH�
\D\ÕQODQÕU��
<h5h5/h.7(1�.$/',50$��
0DGGH���� ��� 7HPPX]� ����� WDULK� YH� ������ VD\ÕOÕ� 5HVPL� *D]HWH¶GH� \D\ÕPODQDQ�
³7002%� (OHNWULN� 0�KHQGLVOL÷L�� 0DNLQD� 0�KHQGLVOL÷L�� øQúDDW� 0�KHQGLVOL÷L� YH�
0LPDUOÕN�+L]PHWOHUL�(Q�D]��FUHW�<|QHWPHOL÷L´�QLQ�E�W�Q�K�N�POHUL�EX�\|QHWPHOL÷LQ�
\�U�UO�÷H�JLUPHVL\OH�\�U�UO�NWHQ�NDOGÕUÕOPÕúWÕU��
<h5h5/h.��
0DGGH�����%X�<|QHWPHOLN�\D\ÕPÕ�WDULKLQGH�\�U�UO�÷H�JLUHU��
<h5h70(��
0DGGH� ���� %X� <|QHWPHOLN� K�N�POHULQL� \�U�WPHNOH� 7002%� <|QHWLP� .XUXOX�
\HWNLOLGLU��
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7002%�(/(.75ø.�0h+(1'ø6/(5ø�2'$6,��
(/(.75ø.��(/(.7521ø.�9(�%ø/*ø6$<$5�0h+(1'ø6/øöø�+ø=0(7/(5ø��

(1$=�h&5(7�<g1(70(/øöø�
�

0DGGH����(OHNWULN��(OHNWURQLN�YH�%LOJLVD\DU�0�KHQGLVOL÷L�+L]PHWOHULQH�LOLúNLQ�LúOHULQ�
YH� �FUHWOHULQ� EHOLUOHQPHVLQGH� EX� \|QHWPHOLN� K�N�POHULQH� J|UH� KDUHNHW� HGLOLU��
<|QHWPHOLNWH�EHOLUWLOHQ�GH÷HUOHU�HQ�D]��FUHWOHU�ROXS��EX�KL]PHWOHU�WDQÕPODQPÕú�HQ�D]�
�FUHWOHULQ�DOWÕQGD�\DSÕODPD]��
0DGGH� ��� %X� \|QHWPHOLN� QLWHOL÷L� YH� W�U�� EHOLUWLOHQ� KL]PHWOHUGH� \DSÕODFDN�
DQODúPDODU� LoLQ� X\JXODQÕU�� 0DDú�� �FUHW� YH� EHQ]HUL� |GHPHOHU� NDUúÕOÕ÷ÕQGD� ]DPDQOD�
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ND\ÕW� DOWÕQD� DOÕQPÕú�� QLWHOL÷L� YH� W�U�� EHOLUWLOPHPLú� KL]PHWOHUH� LOLúNLQ� EHGHOOHULQ�
VDSWDQPDVÕ�EX�\|QHWPHOL÷LQ�NDSVDPÕ�GÕúÕQGDGÕU��
0DGGH� ��� <|QHWPHOLNWH� EHOLUWLOHQ� HQ� D]� �FUHWOHU�� KL]PHWL� \�U�WHQ� P�KHQGLVLQ��
P�KHQGLVOLN�KL]PHWOHUL�YH�W�P�JHQHO�JLGHUOHULQLQ�NDUúÕOÕ÷ÕGÕU��
0DGGH����(OHNWULN��(OHNWURQLN�YH�%LOJLVD\DU�0�KHQGLVOL÷L�+L]PHWOHULQH� LOLúNLQ�(Q�D]�
hFUHW�7DQÕPODUÕ��(02�6�UHNOL�600�.RPLV\RQX�WDUDIÕQGDQ�KD]ÕUODQÕU�YH�2GD�<|QHWLP�
.XUXOX�NDUDUÕ�LOH�VRQ�úHNOL�YHULOHUHN�\�U�UO�÷H�JLUHU��
0DGGH����0DGGH��¶GH�EHOLUWLOHQ�P�KHQGLVOLN�KL]PHW�W�UOHUL�DúD÷ÕGD�DoÕNODQPÕúWÕU��

�����øON�(W�G�5DSRUX��<DSÕODFDN�WHVLVLQ�\HULQGH�LQFHOHQPHVL��\DNODúÕN�PDOL\HWLQLQ�
YH�\DSÕODELOLUOL÷LQLQ�VDSWDQPDVÕQÕ�LoHUHQ�UDSRUGXU��
�����gQ�SURMH��øúLQ�\DSÕODELOPHVL�LoLQ�UHVPL�PDNDPODU�WDUDIÕQGDQ�RQD\ODQDELOHFHN�
úHNLOGH�� \�U�UO�NWHNL� <DVD�� W�]�N� YH� \|QHWPHOLNOHUH� X\JXQ� YH� EXQODUÕQ� JHUHNOL�
NÕOGÕ÷Õ� WHNQLN� D\UÕQWÕODUÕ� LoHUHQ� SURMHOHUGLU�� 3URMHOHUGH�� JHUHNoH� UDSRUX�� WHNQLN�
KHVDSODU�� NHúLIOHU�� WLSOHúWLULOPLú� SURMH� YH� WHNQLN� úDUWQDPHOHU� ������ �� ������
|OoHNOH�SODQODU�EXOXQXU��
����� 8\JXODPD� 3URMHVL�� gQ� SURMHVL� EXOXQDQ� WHVLVOHUGH� X\JXODPD� VÕUDVÕQGD�
]RUXQOXOX÷X�RUWD\D�oÕNDQ�D\UÕQWÕODUÕ�LoHUHFHN�������������|OoHNOL�SODQODU�KHU�W�UO��
ED÷ODQWÕ�úHPDODUÕ�LOH�|Q�SURMHVL�ROPD\DQ�WHVLVOHUGH��|Q�SURMHGH�EHOLUOHQHQ�LoHUL÷H�
HN�RODUDN�]RUXQOXOXN�JHUHNWLUHQ�D\UÕQWÕODUÕQ�GD�\HU�DOGÕ÷Õ�SURMHOHUGLU��
�����.HúLI�YH�ùDUWQDPH�'�]HQOHQPHVL��<�U�UO�NWHNL�ELULP�IL\DWODUOD�LúLQ�PDO]HPH�
YH�WHoKL]DW�OLVWHVLQLQ�G�]HQOHQPHVL��NXOODQÕODFDN�PDO]HPH�YH�WHFKL]DWD�DLW�WHNQLN�
úDUWQDPHOHULQ� G�]HQOHQPHVL� �� YDUVD� WLS� úDUWQDPH� YH� VLVWHP� WDQÕPODUÕQÕQ�
VXQXOPDVÕ� �� LOH�\DSÕPÕ�|]HOOLN�JHUHNWLUHQ� LúOHUH�DLW�PDO]HPH��WHoKL]DW�YH�PRQWDM�
LOH�LOJLOL�NHúLI�YH�úDUWQDPHOHULQ�KD]ÕUODQPDVÕGÕU��
����� øKDOH� øúOHULQLQ� <�U�W�OPHVL�� øúLQ� SURMHVL\OH� WHNQLN� YH� LGDUL� úDUWQDPHOHULQLQ�
LQFHOHQPHVL�� LKDOH� HYUDNÕQÕQ� KD]ÕUODQPDVÕ�� DOÕQDQ� WHNOLIOHULQ� GH÷HUOHQGLULOPHVL� YH�
V|]OHúPH�\DSÕOPDVÕ�VÕUDVÕQGD�LúYHUHQH�GDQÕúPDQOÕN�\DSÕOPDVÕGÕU��
�����7HNQLN�8\JXODPD�6RUXPOXOX÷X��786���<DSÕ�YH�WHVLVOHULQ�RQD\OÕ�SURMHOHULQH��
øPDU� <DVD� YH� <|QHWPHOLNOHULQH�� WHNQLN� úDUWQDPH� YH� NXUDOODUÕQD�� (OHNWULN� øo�
7HVLVOHUL� <|QHWPHOL÷LQH�� KL]PHWLQ� W�U�QH� LOLúNLQ� 7�UN� 6WDQGDUWODUÕ� LOH� (02�
6WDQGDUW� YH� <|QHWPHOLNOHULQH� X\JXQ� RODUDN� �UHWLOPHVLQGHQ� NDPX� DGÕQD� LOJLOL�
NXUXOXú�YH�2GD¶ODUD�NDUúÕ��VWOHQLOHQ�VRUXPOXOXNWXU��
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�����'DQÕúPDQOÕN��0�úDYLUOLN���(OHNWULN��(OHNWURQLN�YH�%LOJLVD\DU�0�KHQGLVOHULQLQ��
X]PDQÕ�ROGX÷X�NRQXODUGD��LOJLOL�WHVLVOHULQLQ�EDNÕPÕQÕQ�YH\D�LúOHWPHVLQLQ�KHU�KDQJL�
ELU� DúDPDVÕQGD� LúLQ� VRUXPOXVX� RODQ� \HWNLOL� NLúL� YH\D� NLúLOHUH� ELOJL� DNWDUÕOPDVÕ�
LúLGLU��

0DGGH����0�KHQGLVOLN�+L]PHWOHULQLQ�\�U�W�OPHVLQH�DLW�V|]OHúPH��EX�\|QHWPHOL÷LQ�
��PDGGHVLQGH�EHOLUWLOHQ�HQ�D]��FUHWOHU��]HULQGHQ�\DSÕOÕU��
0DGGH� ��� %LOLUNLúLOLN�� +DNHPOLN� YH� 8]PDQOÕN� �(NVSHUOLN�� +L]PHWOHULQGH�� 7�UN�
0�KHQGLV�YH�0LPDU�2GDODUÕ�%LUOL÷L� �7002%�¶QLQ�KD]ÕUODGÕ÷Õ�YH������������WDULK�YH�
������VD\ÕOÕ�5HVPL�*D]HWH¶GH�\D\ÕPODQDQ�\|QHWPHOLN�K�N�POHUL�X\JXODQÕU��
0DGGH� ��� %X� \|QHWPHOLN� K�N�POHULQGHQ� 7002%� (OHNWULN� 0�KHQGLVOHUL� 2GDVÕ¶QD�
ND\ÕWOÕ� RODQ� YH� \HWNLOHUL� NÕVÕWODQPDPÕú� 6HUEHVW� 0�úDYLU� 0�KHQGLV� �600�� �\HOHU�
\DUDUODQDELOLU��
0DGGH���� %X� \|QHWPHOLN� �������������� WDULKLQGH� \DSÕODQ� (02����2OD÷DQ� *HQHO�
.XUXOX¶QXQ� YHUGL÷L� \HWNL� LOH� (02� <|QHWLP� .XUXOX¶QXQ� ����������� WDULK� YH� ������
VD\ÕOÕ� WRSODQWÕVÕQGD� NDEXO� HGLOPLú� ROXS�� ����������� WDULKL� LWLEDUÕ� LOH� \�U�UO�÷H�
JLUPLúWLU��
0DGGH� ���� %X� \|QHWPHOL÷LQ� X\JXODQPDVÕQGDQ� (02� <|QHWLP� .XUXOX� \HWNLOL� YH�
VRUXPOXGXU��
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7002%�(/(.75ø.�0h+(1'ø6/(5ø�2'$6,��
0(6/(.ø�'(1(7ø0�8<*8/$0$�(6$6/$5,�<g1(70(/øöø�

$0$d��
0DGGH����0HVOHNL�GHQHWLP�X\JXODPDVÕQÕQ�DPDoODUÕ�úXQODUGÕU��
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����� 7HNQLN� KL]PHW� NDOLWHVLQL� \�NVHOWPHN�� \DSÕ� YH� WHVLV� �UHWLPLQLQ� VD÷ODP��
NXOODQÕúOÕ�� J�YHQLOLU� YH� HNRQRPLN� ELU� ELoLPGH� \�U�W�OPHVLQH� NDWNÕGD� EXOXQDFDN�
|QOHPOHUL�DOPDN��
����� <DSÕ� YH� WHVLV� �UHWLPLQL� GHQHWLP� YH� LOJLOL� SURMHOHUL� RQD\� LOH� J|UHYOL� NDPX�
NXUXOXúODUÕQD�YH�\HUHO�\|QHWLPOHUH�\DUGÕPFÕ�YH�GHVWHN�ROPDN��
����� <DSÕ� YH� WHVLV� �UHWLPL� LoLQGH� J|UHY� DODQ� P�KHQGLVOHULQ�� \DSWÕNODUÕ� WHNQLN�
KL]PHWLQ�NDUúÕOÕ÷Õ�RODQ��FUHWOHUL�HNVLNVL]�YH�G�]HQOL�DOPDODUÕQÕ�VD÷ODPDN��
����� 0�KHQGLVOHULQ�� ELUELUL� LOH� YH� NHQGL� DUDODUÕQGD� KDNVÕ]� UHNDEHWH� \RO� DoDQ��
GROD\ÕVÕ\OD� \DSÕ� YH� WHVLV� �UHWLPLQLQ� VD÷OÕ÷ÕQÕ� WHKOLNH\H� VRNDQ� ]DUDUOÕ� WXWXPODUÕ�
HQJHOOHPHN��
����� <DSÕ� YH� WHVLV� �UHWLPLQGH� P�KHQGLV� LOH� LúYHUHQ� DUDVÕQGDNL� LOLúNLOHUL�
G�]HQOHPHN��2GD��\HOHULQLQ�YH�LúYHUHQLQ�\DVDO�KDNODUÕQÕQ�NRUXQPDVÕQÕ�VD÷ODPDN��

+ø=0(7ø1�ød(5øöø��
0DGGH����+L]PHWLQ�LoHUL÷L�úXQODUGÕU��

����� 2GD� WDUDIÕQGDQ� PHVOHNL� GHQHWLPL� \DSÕODFDN� KL]PHWLQ�� ELU� P�KHQGLV�
WDUDIÕQGDQ� \DSÕOGÕ÷Õ� J|]� |Q�QGH� EXOXQGXUXODUDN� KL]PHWLQ� LoHUL÷LQH� JHQHOGH�
P�GDKDOH� HGLOPHPHOLGLU�� $QFDN�� KL]PHWLQ� YDU� RODQ� \DVD�\|QHWPHOLN� YH�
VWDQGDUWODUD�� �ONH� HNRQRPLVLQH� YH� úDUWODUD� X\JXQ� RODUDN� \DSÕOÕS� \DSÕOPDGÕ÷ÕQD�
EDNÕOÕS�JHUHNWL÷LQGH�(02�WDUDIÕQGDQ�SURMHQLQ�G�]HOWLOPHVL�LVWHQHFHNWLU��
����� 0HVOHNL� GHQHWLPL� \DSÕODFDN� KL]PHW� 2GD� WDUDIÕQGDQ� LQFHOHQLUNHQ�� ³0HVOHNL�
'HQHWLP� )RUPX´� �]HULQH� JHUHNOL� J|U�OHQ� KXVXVODU� \D]ÕODUDN� ELU� VXUHWL� KL]PHWH�
LOLúNLQ� GRV\D� LOH� LDGH� HGLOHFHN�� GL÷HU� VXUHWL� LVH� 2GD¶GDNL� 600� GRV\DVÕQD�
NRQDFDNWÕU��

7$1,0/$5��
0DGGH� ��� 7HNQLN� 8\JXODPD� 6RUXPOXVX� �786��� 786�� \DSÕQÕQ� øPDU� <DVDVÕ¶QD� J|UH�
KD]ÕUODQPÕú�UXKVDW�YH�HNOHULQH��RQD\OÕ�SURMH�LOH�\�U�UO�NWHNL�\DVD�YH�\|QHWPHOLNOHUH��
7002%� (OHNWULN� 0�KHQGLVOHUL� 2GDVÕ¶QÕQ� LOJLOL� úDUWQDPH� YH� \|QHWPHOLNOHULQH�� IHQ� YH�
VDQDW� NXUDOODUÕQD�� X\JXQ� RODUDN� \DSÕOPDVÕQÕ� NDPX� DGÕQD� VD÷OD\DQ� PHVOHN�
PHQVXEXGXU�� 786�� \DSÕQÕQ� UXKVDW� YH� HNOHULQH� D\NÕUÕ� \DSÕOPDVÕ� KDOLQGH�� GXUXPX� �o�
LúJ�Q�� LoLQGH� 2GD¶\D� YH� UXKVDWÕ� YHUHQ� NXUXPD� ELOGLUPHNOH� \�N�PO�G�U�� <DSÕQÕQ�
786¶XQX� �VWOHQHQ� P�KHQGLVLQ� LVWLIDVÕ� KDOLQGH�� P�KHQGLV� �o� Lú� J�Q�� LoLQGH�
JHUHNoHVL\OH�ELUOLNWH�2GD¶\D�YH�NXUXPD��GXUXPX�ELOGLUPHNOH� \�N�PO�G�U��2GD�\HQL�
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786�J|UHYOLVLQL��LOJLOL�\DSÕ�VDKLELQGHQ�LVWH\HUHN�UXKVDW�YHUHQ�NXUXPD�ELOGLULU��786¶XQ�
LVWLIDVÕ� YH\D� |O�P�� KDOLQGH� EDúND� ELU� P�KHQGLV� 786¶X� �VWOHQPHGLNoH� \DSÕQÕQ�
GHYDPÕQD�L]LQ�YHULOPH]��5HVPL� LúOHUGH��NXUXPXQ�P�KHQGLVL�D\QÕ�]DPDQGD�786¶X�GD�
�VWOHQHELOLU��786��DQFDN�EXOXQGX÷X�LO�VÕQÕUODUÕ�LoLQGH�KL]PHW��UHWHELOLU��
0(6/(.ø�'(1(7ø0�%('(/ø��
0DGGH� ��� 2GD� <|QHWLP� .XUXOX¶QXQ� EHOLUOHGL÷L� WDQÕPODPD� �]HULQGHQ�� PHVOHNL�
GHQHWLP�EHGHOL�DOÕQDFDNWÕU��
6(5%(67�0(6/(.�0$.%8=8�9(<$�)$785$�'h=(1/(0(�=2581/8/8ö8��
0DGGH� ��� 0DOL\H� YH� YHUJL� PHY]XDWÕQD� J|UH�� JHUoHN� YH\D� W�]HO� NLúLOLNOHU�
WDUDIÕQGDQ�\DSÕODQ�KL]PHWLQ�EHGHOL��\DSÕOÕúÕQÕQ�DUGÕQGDQ�VHUEHVW�PHVOHN�PDNEX]X�
YH\D� IDWXUD� G�]HQOHQHUHN� WDKVLO� ROXQXU��+L]PHWLQ� NÕVÕP� NÕVÕP� \DSÕOPDVÕ� KDOLQGH�
LVH� ELWHQ� NÕVPD� DLW� VHUEHVW� PHVOHN� PDNEX]X� YH\D� IDWXUD� G�]HQOHQHUHN� EHGHOL�
WDKVLO�HGLOLU��0HVOHNL�GHQHWLP�EHGHOL�GDKD�VRQUD�WDKVLO�HGLOHPH]��2GD¶\D�PHVOHNL�
GHQHWLP� LoLQ� JHWLULOHFHN� KL]PHW�� ELWPLú� YH� VHUEHVW� PHVOHN� PDNEX]X� YH\D�
IDWXUDQÕQ�G�]HQOHQPLú�ROPDVÕ�]RUXQOXGXU��6HUEHVW�PHVOHN�PDNEX]X�YH\D� IDWXUD�
EHGHOLQLQ� |GHQPLú� YH\D� |GHQPHPLú� ROPDVÕ�� VHUEHVW� PHVOHN� PDNEX]X� YH\D�
IDWXUD\Õ� G�]HQOH\HQLQ� VRUXPOXOX÷XQGD� EXOXQPDNWDGÕU�� %XQGDQ� GROD\Õ�� PHVOHNL�
GHQHWLPL� \DSÕODFDN� KL]PHWH� DLW� VHUEHVW� PHVOHN� PDNEX]X� YH\D� IDWXUD�� EHGHOL�
DOÕQPÕú�YH\D�DOÕQPDPÕú�ROVXQ�2GD¶\D�VXQXOPDN�]RUXQGDGÕU��

�����hUHWLOHQ�SURMH�YH�KL]PHW�NDUúÕOÕ÷Õ�G�]HQOHQPLú�RODQ�VHUEHVW�PHVOHN�PDNEX]X�
YH\D�IDWXUD�LNL�VXUHW�RODUDN�2GD¶\D�VXQXOXU��

6g=/(ù0(/(5��
0DGGH� ��� 0�KHQGLVLQ� \DSDFD÷Õ� LúH� LOLúNLQ� V|]OHúPHOHU�� 2GD� WDUDIÕQGDQ� �o� VXUHW�
RODUDN� KD]ÕUODQPÕúWÕU�� 0�KHQGLVOH� LúYHUHQ� DUDVÕQGDNL� \D]ÕOÕ� |]HO� DQODúPDGD� WLS�
V|]OHúPHGHNL� K�N�POHU� GH÷LúWLULOHPH]�� 0�KHQGLV� LOH� LúYHUHQ� DUDVÕQGD� EX� WLS�
V|]OHúPHOHUGH�W�P�ELOJLOHU�GR÷UX�YH�HNVLNVL]�GROGXUXOXS��LP]DODQDFDN�YH�2GD¶\D��o�
VXUHW� YHULOHFHNWLU�� 7LS� V|]OHúPHQLQ� ELU� VXUHWL� 2GD¶GDNL� 600� GRV\DVÕQD� NRQDFDN��
GL÷HU�LNL�VXUHWL�LVH�2GD�NDúHVL�EDVÕODUDN�P�KHQGLVH�JHUL�YHULOHFHNWLU��

�����7LS�V|]OHúPHOHU��|]HO�NLúL�YH�NXUXOXúODUFD�\DSWÕUÕODFDN�LúOHUGH�NXOODQÕODFDNWÕU��
2GD¶\D� YHULOHFHN� V|]OHúPHOHUGH�� V|]OHúPHQLQ� DVOÕ� J|U�OPHN� ND\GÕ\OD� IRWRNRSLVL�
NDEXO�HGLOHFHNWLU��
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����� (02� WDUDIÕQGDQ� WLS� V|]OHúPHVL� KD]ÕUODQPDPÕú� KL]PHWOHUGH� PHYFXW� \DVD��
\|QHWPHOLN� YH� PHVOHNL� GHQHWLP� HVDVODUÕQD� X\JXQ� RODUDN� |]HO� V|]OHúPHOHU�
\DSÕODELOLU��

352-(/(5��
0DGGH����

����� 8<*8/$0$� 352-(/(5ø�� 8\JXODPD� SURMHOHUL�� (02� (QD]� hFUHW� 7DQÕPODUÕQD�
J|UH� G�]HQOHQPLú� VHUEHVW� PHVOHN� PDNEX]X� YH\D� IDWXUD� LOH� DúD÷ÕGDNL� ELoLPGH�
KD]ÕUODQDUDN�2GD¶\D�VXQXODFDNWÕU��

�������2QD\OÕ�PLPDUL�SURMH����DGHW���Lo�WHVLVDW�LoLQ���
�������8\JXODPD�SURMHVL����DGHW���

��������� 3URMH� EDúOÕ÷Õ�� (02¶QXQ� WLS� EDúOÕ÷Õ� RODFDN� YH� ELOJLOHU� HNVLNVL]�
GROGXUXODFDNWÕU��
���������$VDQV|UO��\DSÕODUGD��DVDQV|U�|Q�SURMHVL�EXOXQDFDNWÕU��

�������3URMH�KL]PHWLQH�LOLúNLQ�(02�WLS�V|]OHúPHVL����DGHW���
�������786�KL]PHWLQH�LOLúNLQ�(02�WLS�V|]OHúPHVL����DGHW���Lo�WHVLVDW�LoLQ���
�������(02�786�7HVLV�7DNLS�'HIWHUL����DGHW���Lo�WHVLVDW�LoLQ���
�������(02�786�EHOJHVL����DGHW���Lo�WHVLVDW�LoLQ���
�������6HUEHVW�PHVOHN�PDNEX]X�YH\D�IDWXUD����VXUHW���

����� '(öøùø./ø.� 352-(/(5ø��'H÷LúLNOLN� SURMHOHUL�� (02� (QD]�hFUHW� 7DQÕPODUÕQD�
J|UH� G�]HQOHQPLú� VHUEHVW� PHVOHN� PDNEX]X� YH\D� IDWXUD� LOH� DúD÷ÕGDNL� ELoLPGH�
KD]ÕUODQDUDN�2GD¶\D�VXQXODFDNWÕU��

�������2QD\OÕ�PLPDUL�GH÷LúLNOLN�SURMHVL����DGHW���Lo�WHVLVDW�LoLQ���
�������2QD\OÕ�RULMLQDO�HOHNWULN�X\JXODPD�SURMHVL����DGHW���
������� (OHNWULN� GH÷LúLNOLN� SURMHVL� ��� DGHW��� 3URMH� EDúOÕ÷Õ�� (02¶QXQ� WLS� EDúOÕ÷Õ�
RODFDN�YH�ELOJLOHU�HNVLNVL]�GROGXUXODFDNWÕU��
�������3URMH�KL]PHWLQH�LOLúNLQ�(02�WLS�V|]OHúPHVL����DGHW���
������� <DSÕ� DODQÕQD� HNOHQHQ� DODQ� YDUVD�� HN� DODQ� �]HULQGHQ� \DSÕODFDN� 786�
V|]OHúPHVL����DGHW���Lo�WHVLVDW�LoLQ���
������� 6HUEHVW� PHVOHN� PDNEX]X� YH\D� IDWXUD� ��� VXUHW� �� +L]PHW� EHGHOL��
GH÷LúLNOLN�\DSÕODQ�DODQ��]HULQGHQ�KHVDSODQDFDNWÕU���
�������(02�786�7HVLV�7DNLS�'HIWHUL����DGHW���Lo�WHVLVDW�LoLQ���
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������� 3URMH� VRUXPOXVX� GH÷LúPLú� LVH�� |QFHNL� SURMH� VRUXPOXVXQGDQ� DOÕQDFDN�
\D]ÕOÕ�ROXU��

����� 621� '8580� 352-(/(5ø�� 6RQ� GXUXP� SURMHOHUL�� (02� $VJDUL� hFUHW�
7DQÕPODUÕQD�J|UH�G�]HQOHQPLú�VHUEHVW�PHVOHN�PDNEX]X�YH\D�IDWXUD�LOH�DúD÷ÕGDNL�
ELoLPGH�KD]ÕUODQDUDN�2GD¶\D�VXQXODFDNWÕU��

�������6RQ�GXUXP�SURMHVL����DGHW���
�������6RQ�GXUXP�KL]PHWLQH�LOLúNLQ�(02�WLS�V|]OHúPHVL����DGHW���
�������6HUEHVW�PHVOHN�PDNEX]X�YH\D�IDWXUD����VXUHW���+L]PHW�EHGHOL��SURMHVL�
\DSÕODQ�DODQ��]HULQGHQ�KHVDSODQDFDNWÕU���
�������øú�%DúODPD�YH�øú�%LWLP�%LOGLULPOHUL��.RQWURO�)RUPX��786�%HOJHVL�YH�786�
7HVLV� 7DNLS� 'HIWHUOHUL� Lú� ELWWL÷L� LoLQ� (02¶\D� WHVOLP� HGLOHFHNWLU� �øú� %LWLP�
%LOGLULPL�� 786� WDUDIÕQGDQ� GROGXUXODFDN� YH� \DSÕ� VDKLEL� LOH� WHVLVDWoÕ� LP]DOÕ�
RODFDNWÕU���

�����ù$17ø<(�(/(.75ø.�352-(/(5ø��2GD¶\D�VXQXODQ�SURMH�GRV\DVÕQGD�\DSÕQÕQ�Lo�
WHVLVDW�SURMHVL�YH�SURMH�V|]OHúPHVLQLQ�ELU�|UQH÷L�EXOXQDFDNWÕU��%X�KL]PHWLQ�SURMH�
VRUXPOXVX� HOHNWULN� P�KHQGLVL� GÕúÕQGD� EDúND� ELU� HOHNWULN� P�KHQGLVL� WDUDIÕQGDQ�
\DSÕOPDVÕ�GXUXPXQGD�LVH�(02�(QD]�hFUHW�7DQÕPODUÕ�oHUoHYHVLQGH�VHUEHVW�PHVOHN�
PDNEX]X�YH\D�IDWXUD�DUDQDFDNWÕU��%X�SURMHOHUGH��

�������<DSÕQÕQ�RQD\OÕ�Lo�WHVLVDW�SURMHVL����DGHW���
�������(02�786�6|]OHúPHVL����DGHW���
�������7HVLVLQ�W�P��LOH�úDQWL\HVLQH�DLW�øú�%DúODPD�%LOGLULPOHUL���¶HU�DGHW��
������� (02� (QD]� hFUHW� 7DQÕPODUÕQD� J|UH� G�]HQOHQPLú� VHUEHVW� PHVOHN�
PDNEX]X�YH\D�IDWXUD����VXUHW���

5$325/$5��
0DGGH� ��� +HU� W�UO�� LON� HW�G� UDSRUX�� SURMH� LúLQGHQ� D\UÕ� RODUDN� \DSWÕUÕOPDVÕ�
GXUXPXQGD� (02� (QD]� hFUHW� 7DQÕPODUÕQD� J|UH� �FUHW� DOÕQDUDN� \DSÕODFDNWÕU�� %X�
UDSRUODUÕQ�PHVOHNL�GHQHWLPOHULQLQ�\DSWÕUÕOPDVÕ�VÕUDVÕQGD��

�����6|]OHúPH����DGHW���
�����5DSRU�GRV\DVÕ����DGHW���
�����6HUEHVW�PHVOHN�PDNEX]X�YH\D�IDWXUD����VXUHW��DUDQDFDNWÕU��

�
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g1�352-(��
0DGGH����gQ�SURMHOHU�� (02�(Q� D]�hFUHW� 7DQÕPODUÕQD�X\JXQ�RODUDN� �FUHWOHQGLULOLS�
\DSÕODFDN�YH�2GD�RQD\ÕQD�VXQXODFDNWÕU��%X�SURMHOHUGH��

�����6|]OHúPH����DGHW���
�����3URMH�GRV\DVÕ����DGHW���
�����6HUEHVW�PHVOHN�PDNEX]X�YH\D�IDWXUD����VXUHW��DUDQDFDNWÕU��

786�+ø=0(7/(5ø��
0DGGH� ���� 786� +L]PHWOHUL�� (02� 786� 8\JXODPD� (VDVODUÕ� <|QHWPHOL÷LQH� X\JXQ�
RODUDN�\DSÕODFDN�YH�(02�(Q�D]�hFUHW�7DQÕPODUÕQD�J|UH��FUHWOHQGLULOHFHNWLU��

������øKDOH�YH�\�NOHQLFLOLN�NRQXVX�ROPD\DQ�LúOHUGH��
��������6|]OHúPH����VXUHW���
��������6HUEHVW�PHVOHN�PDNEX]X�YH\D�IDWXUD����VXUHW���

������øKDOH�YH�\�NOHQLFLOLN�NRQXVX�RODQ�LúOHUGH��
��������6|]OHúPH����DGHW���
�������� 6HUEHVW� PHVOHN� PDNEX]X� YH\D� IDWXUD� G�]HQOHQHUHN� \DSÕOÕ\RUVD� ���
VXUHW���
�������� øGDUH� WDUDIÕQGDQ� KDNHGLú� UDSRUX� G�]HQOHQHUHN� |GHQL\RUVD�� KDNHGLú�
UDSRUX����DVÕO����VXUHW���

(02¶'$�<$3,/$&$.�øù/(5��
0DGGH�����0HVOHNL�GHQHWLP�DúDPDVÕQGD��2GD�WDUDIÕQGDQ�DúD÷ÕGDNL�LúOHPOHU�\DSÕOÕU��

������ 7�P� SURMHOHU�� SURMHQLQ� X\JXODQDFD÷Õ� \HUGHNL� 2GD� ELULPL� WDUDIÕQGDQ�
RQD\ODQÕU���
������ +L]PHWOHU�� (02� ELULPLQGH� 0HVOHNL� 'HQHWLP� .D\ÕW� 'HIWHULQH� ND\GHGLOLU��
600�GRV\DVÕ�DoÕODUDN�DúD÷ÕGDNL�LúOHPOHU�\DSÕOÕU��

��������600¶LQ�SURMHGHNL�LP]D�NRQWUROX�\DSÕOÕU��H÷HU�600�ND\ÕWOÕ�ROGX÷X�(02�
ELULPL� GÕúÕQGD� PHVOHNL� GHQHWLP� \DSWÕUÕ\RUVD�� QRWHU� RQD\OÕ� LP]D� VLUN�OHUL� LOH�
600�%7�EHOJHOHULQLQ�LOJLOL�(02�ELULPLQGHQ�RQD\OÕ�VXUHWL�LVWHQLU���
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�������� +L]PHWLQ� (02� (Q� D]� hFUHW� 7DQÕPODUÕQD� J|UH� EHGHOL� VDSWDQÕU� YH�
X\JXQVD�� VHUEHVW� PHVOHN� PDNEX]X� YH\D� IDWXUD\D� ³(Q� D]� hFUHW� 7DQÕPODUÕQD�
8\JXQGXU´�NDúHVL�EDVÕODUDN��ELU�VXUHWL�600�GRV\DVÕQD�NRQXU��
�������� 0HVOHNL� GHQHWLP� EHGHOLQH� DLW� (02� *HOLU� 0DNEX]X� G�]HQOHQHUHN�
P�KHQGLVH� YHULOLU�� 0DNEX]� WDULKL�� QXPDUDVÕ� YH� PHVOHNL� GHQHWLP� EHGHOL� LOH�
SURMH\H�DLW�ELOJLOHU�³0HVOHNL�'HQHWLP�.D\ÕW�'HIWHUL´�QH�ND\GHGLOLU��
�������� 6|]OHúPHOHU� GH� D\QÕ� úHNLOGH� LQFHOHQHUHN�� NDúH� EDVÕODFDN� YH� ELUHU�
VXUHWOHUL�600�GRV\DVÕQD�NRQDFDNWÕU��
�������� hUHWLOHQ� KL]PHWLQ� (02� WDUDIÕQGDQ� GHQHWOHQPHVL� VRQXFXQGD� EXOXQDQ�
HNVLNOHU� ³.RQWURO� )RUPX´� QD� \D]ÕODUDN� ELU� VXUHWL� SURMH� �]HULQGH�P�KHQGLVLQH�
YHULOHFHN�� LNLQFL� VXUHWL� LVH� 600� GRV\DVÕQD� NRQXODFDNWÕU�� 7HVSLW� HGLOHQ�
HNVLNOLNOHULQ� JLGHULOPHVLQGHQ� VRQUD� SURMH�� ³.RQWURO� )RUPX´� LOH� ELUOLNWH� WHNUDU�
2GD¶\D�GHQHWLP�LoLQ�VXQXODFDN�YH�PHVOHNL�GHQHWLPL�VRQXoODQGÕUÕODFDNWÕU��
��������0HVOHNL� GHQHWLP� LúOHPL� WDPDPODQGÕNWDQ� VRQUD���UHWLOHQ�P�KHQGLVOLN�
KL]PHWLQH� DLW� RQD\OÕ� GRN�PDQODU�� PHVOHNL� GHQHWLP� EHGHOL� NDUúÕOÕ÷Õ� NHVLOHFHN�
(02�*HOLU�0DNEX]X�WDKVLO�HGLOGLNWHQ�VRQUD�P�KHQGLVH�WHVOLP�HGLOHFHNWLU��
��������0HVOHNL�GHQHWLPL�\DSÕODUDN�RQD\ODQPÕú�GRN�PDQ�YH�EXQD�DLW�VXUHWOHUL�
GÕúÕQGD�(02�WDUDIÕQGDQ�LVWHQPLú�RODQ�GL÷HU�HYUDNODU��P�KHQGLVLQH�LDGH�HGLOLU��
�������� 2QD\ODPD� LúOHPL� 600¶LQ� ND\ÕWOÕ� ROGX÷X� \HU� GÕúÕQGDNL� 2GD� ELULPL�
WDUDIÕQGDQ�\DSÕOPÕú�LVH��DoÕODQ�600�GRV\DVÕQÕQ�ELU�VXUHWL�2GD�ELULPL�WDUDIÕQGDQ�
600¶LQ�ND\ÕWOÕ�ROGX÷X�(02�ELULPLQH�J|QGHULOLU��

������ 600�%7� EHOJH� VXUHWOHULQLQ� (02� ELULPLQGH� SURMH� HNL� RODUDN� RQD\ODQPDVÕ�
DúDPDVÕQGD��EHOJHOHULQ��]HULQH��

��������³%X�EHOJH�������������������������������WDULK�YH����������������������������VD\Õ� LOH�
RQD\ODQDQ� ���������������������������������������������������������������������������� SURMHVL� HNL�
RODUDN� RQD\ODQPÕúWÕU�� %DúND� ELU� Lú� LoLQ� NXOODQÕODPD]´� LIDGHVL� NÕUPÕ]Õ� NDúH� LOH�
LúOHQLU�YH�³$VOÕ�*LELGLU´�RQD\Õ�\DSÕOÕU��

������ 600� WDUDIÕQGDQ� 7('$ù� YH\D� <HWNLOL� (OHNWULN� 'D÷ÕWÕP� ùLUNHWOHULQLQ� LOJLOL�
ELULPOHULQH� ND\ÕW� ROPDN� LoLQ� (02¶GDQ� DOÕQDQ� 600�%7� EHOJH� VXUHWOHULQH��
³���������������������������������������������������������������������������������������������������������������
��¶QH� YHULOPHVL� LoLQGLU�� 3URMH� HNL� RODUDN� NXOODQÕODPD]´�� LIDGHVL� NÕUPÕ]Õ� NDúH� LOH�
LúOHQLU�YH�³$VOÕ�*LELGLU´�RQD\Õ�\DSÕOÕU��
������3URMH�YH�786�%HOJHVL�DUDQÕU��
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'øö(5�+8686/$5��
0DGGH� ���� 0HVOHNL� GHQHWLP� LúOHPOHULQGH� NDUúÕODúÕODELOHFHN� GL÷HU� KXVXVODU� YH�
VRUXQODU�� PHVOHNL� GHQHWLP� X\JXODPD� NRPLV\RQODUÕQFD�� (02� 6�UHNOL� 600�
.RPLV\RQX¶QXQ�|QHULVL� YH�(02�<|QHWLP�.XUXOX� NDUDUÕ� LOH� X\JXODQPDN�]RUXQGDGÕU��
%HOLUWLOHQ�KXVXVODU�GÕúÕQGD�oÕNDFDN�|]HO�QLWHOLNOL�VRUXQODU�YH�o|]�POHUL�W�P�ELULPOHUH�
ELOGLULOHFHN��EHQ]HUL�LúOHPOHUL�(02�ELULPOHUL�EXQD�J|UH�\DSDFDNODUGÕU��

������ %LU� KL]PHWLQ�� V|]OHúPHVLQL� LP]D� HWPLú� P�KHQGLV� WDUDIÕQGDQ� \DSÕOÕS�
ELWLULOPHVL�KDOLQGH��EX�V|]OHúPH\H� LP]D�NR\DQ�P�KHQGLVLQ�\D]ÕOÕ� L]QL�ROPDNVÕ]ÕQ�
D\QÕ� Lú� GL÷HU� ELU� P�KHQGLV� WDUDIÕQGDQ� \DSÕODPD]�� $QFDN�� EX� GXUXPXQ��
P�KHQGLVLQ� NHQGL� NXVXUXQGDQ� ND\QDNODQGÕ÷ÕQD� (02� ELULPL� WDUDIÕQGDQ� NDQDDW�
JHWLULOPHVL�KDOLQGH��LON�P�KHQGLVLQ�L]QLQLQ�DUDQPDVÕQD�JHUHN�\RNWXU��

$<1,�352-(1ø1�%ø5'(1�)$=/$�<$3,'$�8<*8/$10$6,��
0DGGH�����%X�JLEL� LúOHUGH�SURMH��FUHWL�ELULQFL� LoLQ������� LNLQFL� LoLQ�������o�QF��
LoLQ�������YH�GDKD� ID]ODVÕ� LoLQ�������X\JXODQDFDNWÕU��7RSODP�EHGHO��ELULQFL�SURMH�
EHGHOLQLQ�RQ�NDWÕQÕ�JHoHPH]��786��FUHWL��(02�786�(QD]�hFUHWOHULQH�X\JXQ�RODUDN��
\DSÕ�DODQÕ��]HULQGHQ�KHVDSODQDFDNWÕU��

������%ORNODU�LoLQ��WLS�SURMH�X\JXODPDVÕ�DúD÷ÕGD�EHOLUWLOHQ�NRúXOODUGD�RODELOLU��
�������1RUPDO�NDWODUÕ�D\QÕ��]HPLQ�NDWODUÕ�IDUNOÕ�RODQ�\DSÕODU��
�������%LUELULQLQ�VLPHWULVL�RODQ�\DSÕODU��
�������.DW� SODQÕ� D\QÕ�� DQFDN� NDW� DGHWOHUL� IDUNOÕ� RODQ� \DSÕODUGD� JHUHN� NXUXOX�
J�o��JHUHN�LQúDDW�DODQÕQGDNL�GH÷LúLNOLNOHU����¶X�JHoPH\HQ�\DSÕODU��
�������<DSÕ�VDKLELQLQ�D\QÕ�NLúL�\D�GD�NXUXOXú�ROPDVÕ�úDUWÕ�LOH�IDUNOÕ�SDUVHOOHUGH�
EXOXQVD�ELOH�D\QÕ�E|OJHGH�\DSÕODQ�\DSÕ�N�PHOHUL��

%g/h0�%g/h0�<$3,/$1�+ø=0(7/(5��
0DGGH����� øON�HW�G�UDSRUX��|QHUL�SURMHVL��|Q�SURMH��X\JXODPD�SURMHVL�JLEL�DúDPD�
DúDPD� \�U�W�OHQ� P�KHQGLVOLN� KL]PHWOHULQGH�� PHVOHNL� GHQHWLP� LúOHPL�� KHU� E|O�P�
VRQXQGD� DOÕQDFDN� KDNHGLú� WXWDUÕQD� J|UH� YH\D� KHU� DúDPDGD� G�]HQOHQHFHN� VHUEHVW�
PHVOHN�PDNEX]X�YH\D�IDWXUD��]HULQGHQ�RQD\ODQDFDNWÕU��
0(6/(.ø�'(1(7ø0�+ø=0(7�h&5(7/(5ø��
0DGGH�����0HVOHNL�'HQHWLP�+L]PHW��FUHWOHULQLQ�WLS�V|]OHúPHGHNL�NRúXOODUD�X\JXQ�
RODUDN�|GHQPHVL��2GD�WDUDIÕQGDQ�GHQHWOHQHFHNWLU��
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g=(/�'8580/$5��
0DGGH�����g]HO�GXUXPODUGD��DúD÷ÕGDNL�K�N�POHU�X\JXODQÕU��

������5HVPL�LKDOHOHUGH��
�������� +HUKDQJL� ELU� NDPX� NXUXPXQXQ� ELULP� IL\DWODUÕ� �]HULQGHQ� NHúLI�
oÕNDUÕODUDN� \DGD� WHNOLI� DOPD�XVXO�� LOH� \DSÕODQ� �ELULP� IL\DWODU� NXOODQÕOPDNVÕ]ÕQ��
LKDOHOHUGH�� (02� WDUDIÕQGDQ� PHVOHNL� GHQHWLP� LKDOH� IL\DWÕ� �]HULQGHQ� \DSÕOÕU��
<DSÕODQ�Lú�DQODúPDODUÕQGD��V|]OHúPHQLQ�DVOÕ�YH\D�QRWHUFH�RQD\OÕ�|UQH÷L�LVWHQLU��
��������5HVPL�GDLUH�YH�NXUXPODUGD��FUHWOL�RODUDN�WDP�J�Q�oDOÕúDQ�\�N�PO�OHU�
EX�GXUXPODUÕQÕ�EHOJHOHQGLUPHN�NRúXOX\OD�oDOÕúWÕ÷Õ�GDLUH�YH\D�NXUXPXQ�LúOHULQL�
V|]OHúPHVL]�RODUDN�\DSÕODELOHFHNWLU��

������ <�N�PO��D\QÕ� ]DPDQGD� LúLQ� VDKLEL� LVH�� EXQX�EHOJHOHQGLUPHVL�GXUXPXQGD�
V|]OHúPH�YH��FUHWOHULQ�|GHQPHVLQH� LOLúNLQ�NRúXOODU�DUDQPDNVÕ]ÕQ�SURMHVL�PHVOHNL�
GHQHWLP�X\JXODPD�HVDVODUÕQD�J|UH�GH÷HUOHQGLULOHFHNWLU��
������ <XNDUÕGD� |]HO� GXUXPODUGD�� P�KHQGLV�� WLS� V|]OHúPHGHNL� PDOL� K�N�POHU�
GÕúÕQGDNL�E�W�Q�K�N�POHUH�D\QHQ�X\DFDNWÕU��
������ <XNDUÕGD� VD\ÕODQODUÕQ� GÕúÕQGD� NDODQ� |]HO� GXUXPODU� LOH�� EX� X\JXODPD�
G�]HQLQLQ� \�U�W�OPHVL� VÕUDVÕQGD� GL÷HU� PHVOHN� GLVLSOLQOHUL� LOH� LOJLOL� NDUúÕODúÕODFDN�
VRUXQODUOD� LOJLOL� RODUDN�� LOJLOL� 2GD¶QÕQ� DODFD÷Õ� NDUDUODU� GR÷UXOWXVXQGD�
o|]�POHQHFHNWLU��
������ 7�UNL\H¶GH� 0�KHQGLVOLN� YH� 0LPDUOÕN� PHVOH÷L� VDKLSOHULQLQ�� PHVOHNOHULQLQ�
\�U�W�OPHVLQL� JHUHNWLUHQ� LúOHUOH�X÷UDúDELOPHOHUL� YH�PHVOHNL�H÷LWLP�\DSDELOPHOHUL�
LoLQ� X]PDQOÕNODUÕQD� X\JXQ� ELU� 2GD¶\D� ND\ÕW� RODUDN� �\HOLN� NRúXOODUÕQÕ� \HULQH�
JHWLUPHN�]RUXQGDGÕUODU��

��������.DPX�.XUXP�YH�.XUXOXúODUÕ� LOH�øNWLVDGL�'HYOHW�7HúHNN�OOHUL�YH�.DPX�
øNWLVDGL�.XUXOXúODUÕQGD�DVOL�YH�V�UHNOL�RODUDN�oDOÕúDQ�P�KHQGLVOLN�YH�PLPDUOÕN�
PHVOH÷L� VDKLSOHUL� LVH� PHVOHN� YH� X]PDQOÕNODUÕ\OD� LOJLOL� 2GD¶\D� ND\ÕW� ROPDODUÕ�
LVWHNOHULQH� ED÷OÕGÕU�� $QFDN�� EX� P�KHQGLV� YH� PLPDUODUÕQ�� J|UHYOHULQLQ� JHUH÷L�
RODQ� LúOHUL� \DSDUNHQ�� PHVOHNL� EDNÕPGDQ� 2GD¶\D� ND\ÕWOÕ� PHVOHNWDúODUÕQÕQ�
\HWNLOHULQH� YH� KDNODUÕQD� VDKLS� ROGXNODUÕ� YH�� \LQH� 2GD¶\D� ND\ÕWOÕ�
PHVOHNWDúODUÕQÕQ�D\QÕ�|GHYOHUL\OH�\�N�PO�G�UOHU��
�������� <XNDUÕGD� V|]� HGLOHQ� GDLUH� YH� NXUXPODUGD� �FUHWOL� RODUDN� WDP� J�Q�
oDOÕúDQ� P�KHQGLVOLN� YH� PLPDUOÕN� PHVOH÷L� VDKLEL� \�N�PO�OHU�� EX� GXUXPODUÕQÕ�
EHOJHOHQGLUPHN�NRúXOX� LOH�oDOÕúWÕNODUÕ�GDLUH�YH\D�NXUXPXQ� LúOHULQL�V|]OHúPHVL]�
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RODUDN�\DSDELOHFHN�YH�LOJLOL�2GD�WDUDIÕQGDQ�V|]OHúPH�YH��FUHWOHULQ�|GHQPHVLQH�
LOLúNLQ� NRúXOODU� DUDQPDNVÕ]ÕQ� �UHWWLNOHUL� P�KHQGLVOLN�PLPDUOÕN� KL]PHWOHUL�
PHVOHNL� GHQHWLPH� WDELL� WXWXODFDNWÕU�� %X� P�KHQGLVOLN�PLPDUOÕN� PHVOH÷L�
VDKLSOHUL�� LOJLOL� 2GD¶QÕQ� WLS� V|]OHúPHVLQGHNL� PDOL� K�N�POHU� GÕúÕQGDNL� E�W�Q�
K�N�POHUH� D\QHQ� X\PDN� ]RUXQGDGÕUODU�� $NVL� GDYUDQDQODU� KDNNÕQGD� 7002%�
'LVLSOLQ�<|QHWPHOL÷L�X\JXODQÕU��

<h5h5/h.��
0DGGH� ���� %X� \|QHWPHOLN� ������ 0DUW� ����� WDULKLQGH� \DSÕODQ� (02� ���2OD÷DQ�
*HQHO� .XUXOX¶QXQ� YHUGL÷L� \HWNL� LOH� (02� <|QHWLP� .XUXOX¶QXQ� ����������� WDULK� YH�
������VD\ÕOÕ�WRSODQWÕVÕQGD�NDEXO�HGLOPLú�ROXS�������������WDULKL�LWLEDUÕ�LOH�\�U�UO�÷H�
JLUPLúWLU��
<h5h70(��
0DGGH� ���� %X� \|QHWPHOL÷LQ� X\JXODQPDVÕQGDQ� (02� <|QHWLP� .XUXOX� \HWNLOL� YH�
VRUXPOXGXU��
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8<*8/$0$�(6$6/$5,�<g1(70(/øöø�
$0$d��
0DGGH����7HNQLN�8\JXODPD�6RUXPOXOX÷X��786��X\JXODPDVÕQÕQ�DPDoODUÕ�úXQODUGÕU��

����� 7HNQLN� +L]PHW� .DOLWHVLQL� \�NVHOWPHN�� \DSÕ� YH� WHVLV� �UHWLPLQLQ� VD÷ODP��
NXOODQÕúOÕ�� J�YHQLOLU� YH� HNRQRPLN� ELU� ELoLPGH� WRSOXP� \DUDUÕQD� \�U�W�OPHVLQH�
NDWNÕGD�EXOXQDFDN�|QOHPOHU�DOPDN��
�����<DSÕ��UHWLPL�V�UHFLQGH��\DQOÕú�X\JXODPDODUÕQ�D\ÕNODQDUDN�YH\D�GH÷LúWLULOHUHN�
PHVOHN�PHQVXSODUÕQÕQ�X]PDQOÕN�YH�LOJLOL�NRQXODUÕQD�J|UH�VRUXPOXOXN�DOPDODUÕQÕ�YH�
J|UHY�\DSPDODUÕQÕ�VD÷ODPDN��
�����<DSÕ�YH�WHVLV��UHWLPLQGH�J|UHY�DODQ�P�KHQGLVOHULQ�\DSWÕNODUÕ�WHNQLN�KL]PHWLQ�
NDUúÕOÕ÷Õ�RODQ��FUHWOHUL�HNVLNVL]�YH�G�]HQOL�DOPDODUÕQÕ�VD÷ODPDN��
����� <DSÕ� YH� WHVLV� �UHWLPLQL� NRQWURO� LOH� J|UHYOL� NDPX� NXUXOXúODUÕQD� YH� \HUHO�
LGDUHOHUH�\DUGÕPFÕ�YH�GHVWHN�ROPDN��
����� 0�KHQGLVOHULQ� ELUELUOHUL\OH� YH� NHQGL� DUDODUÕQGD� KDNVÕ]� UHNDEHWH� \RO� DoDQ��
GROD\ÕVÕ\OD� \DSÕ� YH� WHVLV� �UHWLPLQLQ� VD÷OÕ÷ÕQÕ� WHKOLNH\H� VRNDQ� ]DUDUOÕ� WXWXPODUÕ�
HQJHOOHPHN��
����� <DSÕ� YH� WHVLV� �UHWLPLQGH� P�KHQGLV� LOH� LúYHUHQ� DUDVÕQGDNL� LOLúNLOHUL�
G�]HQOHPHN��2GD��\HOHULQLQ�YH�LúYHUHQLQ�\DVDO�KDNODUÕQÕQ�NRUXQPDVÕQÕ�VD÷ODPDN��
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0DGGH� ��� 600� RODUDN� oDOÕúDQ� YH� (0+� �UHWHQ� (0¶QLQ�� KHU� W�UO�� \DSÕ� YH� WHVLVLQ�
7HNQLN� 8\JXODPD� 6RUXPOXOX÷XQD� \|QHOLN� P�KHQGLVOLN� KL]PHWOHULQH� LOLúNLQ� HVDVODUÕ�
NDSVDU��
7$1,0��
0DGGH� ��� 7HNQLN� 8\JXODPD� 6RUXPOXOX÷X� �786��� <DSÕ� YH� WHVLVOHULQ� RQD\OÕ�
SURMHOHULQH��øPDU�<DVD�YH�<|QHWPHOLNOHULQH��WHNQLN�úDUWQDPH�YH�NXUDOODUÕQD��(OHNWULN�
øo� 7HVLVOHUL� <|QHWPHOL÷LQH�� KL]PHWLQ� W�U�QH� LOLúNLQ� 7�UN� 6WDQGDUWODUÕ� LOH� (02�
6WDQGDUW�YH�<|QHWPHOLNOHULQH�X\JXQ�RODUDN��UHWLOPHVLQGHQ�NDPX�DGÕQD�LOJLOL�NXUXOXú�
YH�2GD¶ODUD�NDUúÕ��VWOHQLOHQ�VRUXPOXOXNWXU��
�
786�%(/*(6ø�9(50(�.2ù8//$5,��
0DGGH����

�����786�EHOJHVL��600�EHOJHVL� VDKLEL�(0¶OHU�YH�E�UR� WHVFLO� EHOJHVL� DOPD\D�KDN�
ND]DQPÕú� E�URODUGD� �FUHWOL� RODUDN� WDP� J�Q� oDOÕúDQ� YH� EX� NXUXOXúODUD� DLW�
WHVLVOHUGH� (0+� �UHWHQ� (0¶OHUH�� 7HNQLN� 8\JXODPD� 6RUXPOXOX÷XQX� �VWOHQPHOHUL�
GXUXPXQGD�G�]HQOHQLU��
����� g]HO� GXUXPODU� GÕúÕQGD� X\JXODPD\Õ� \DSDQ� �WHVLVDWoÕ�� LOH� 786� D\QÕ� NLúL�
RODPD]��
�����786��EXOXQGX÷X�LO�VÕQÕUODUÕ�LoHULVLQGH�J|UHY�DODELOLU��
�����+HU� Lú� LoLQ�D\UÕ�ELU�786�%(/*(6ø�G�]HQOHQLU�YH� LOJLOL�(02�%LULPL�WDUDIÕQGDQ�
SURMH�HNL�RODUDN�RQD\ODQÕU��
�����g]HO�'XUXPODU��

������� øOJLOL� (02� ELULPL� VÕQÕUODUÕ� LoHULVLQGH� 786� J|UHYLQL� �VWOHQHFHN� \HWHUOL�
VD\ÕGD�600�\RNVD��øOJLOL�(02�ELULPLQLQ�ED÷OÕ�ROGX÷X�ùXEH�WDUDIÕQGDQ�EDúND�ELU�
600��786�RODUDN�J|UHYOHQGLULOHELOLU��
�������g]HOOLNOL�\DSÕODUD�DLW�SURMHOHUGH��<DSÕQÕQ�EXOXQGX÷X�(02�ELULPLQH�ELOJL�
YHUPHN�YH�LOJLOL�(02�ELULPLQLQ�ED÷OÕ�ROGX÷X�ùXEHQLQ�RQD\ÕQÕ�DOPDN�NRúXOX\OD��
X\JXODPD\Õ�\DSDQ��WHVLVDWoÕ��786�J|UHYLQL��VWOHQHELOLU��
�������g]HOOLNOL�\DSÕODUD�DLW�SURMHOHUGH��<DSÕQÕQ�EXOXQGX÷X�(02�ELULPLQH�ELOJL�
YHUPHN�YH�LOJLOL�(02�ELULPLQLQ�ED÷OÕ�ROGX÷X�ùXEHQLQ�RQD\ÕQÕ�DOPDN�NRúXOX\OD��
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EDúND� ELU� (02� ùXEHVLQH� ED÷OÕ� 600� EX� |]HOOLNOL� \DSÕQÕQ� 786� J|UHYLQL�
�VWOHQHELOLU��

�����786�EHOJHVL�YHULOPHVLQGH�600�%HOJHVL�G�]HQOHQPHVLQGHNL�X]PDQOÕN�D\UÕPÕ�
NULWHUOHULQH�X\XOXU��
����� 2UWDNOÕ÷ÕQ� oR÷XQOXN� KLVVHVLQLQ� 7002%� �\HOHULQGHQ� ROXúDQ�P�KHQGLVOLN� YH�
PLPDUOÕN� KL]PHWL� YHUPHN� DPDFÕ\OD� NXUXOPXú� EXOXQDQ� VHUPD\H� úLUNHWOHULQGH�
�FUHWOL�RODUDN�oDOÕúDQ�(0¶OHU��³786�+L]PHWL³��VWOHQHPH]OHU��

8<*8/$0$�(6$6/$5,��
0DGGH����

����� 3URMH� PHVOHNL� GHQHWLP� LoLQ� (02� %LULPLQH� JHWLULOLUNHQ�� (02� WDUDIÕQGDQ�
G�]HQOHQPLú�RODQ�786�%HOJHVL��786�6|]OHúPHVL�YH�786�7HVLV�7DNLS�'HIWHUL�RQD\�
LoLQ�SURMH�HNL�RODUDN�YHULOHFHNWLU��

������� 786� %HOJHVL�� (02�� %HOHGL\H�� 7('$ù� YH\D� <HWNLOL� (OHNWULN� 'D÷ÕWÕP�
ùLUNHWOHUL�LOJLOL�ELULPOHUL�LOH�786¶XQ�NHQGLVLQH�YHULOPHN��]HUH���DGHW��
�������786�6|]OHúPHVL��(02��øúYHUHQ�YH�786¶XQ�NHQGLVLQH�YHULOPHN��]HUH���
DGHW��
������� 786� 7HVLV� 7DNLS� 'HIWHUL�� ùDQWL\H¶GH� EXOXQGXUXOPDVÕ� LoLQ� 786¶XQ�
NHQGLVLQH� YHULOPHN� �]HUH� �� DGHW�� (02� %LULPOHUL� WDUDIÕQGDQ� G�]HQOHQHUHN�
RQD\ODQÕU��

����� 786� J|UHYLQL� �VWOHQHFHN� E�W�Q� 600¶OHUH� LOJLOL� (02� %LULPOHUL� WDUDIÕQGDQ�
WHVELW�HGLOHQ�786�3XDQ¶Õ�YHULOLU��786�3XDQÕ��\|UHGH��UHWLOHQ�\DSÕ�DODQÕ�YH�\|UHGHNL�
600�VD\ÕVÕQD�J|UH� LOJLOL� (02�ELULPL� WDUDIÕQGDQ�EHOLUOHQHFHN�YH�786�3XDQ� WDNLEL��
LOJLOL�(02�%LULPL�WDUDIÕQGDQ�GHQHWOHQHFHNWLU��786�3XDQ�VÕQÕUÕ�GRODQ�600��LOJLOL�(02�
%LULPL� WDUDIÕQGDQ� X\DUÕODFDN� YH� 786� 3XDQ¶ÕQGD� G�úPH� RODQD� NDGDU� \HQL� 786�
J|UHYL�YHULOPH\HFHNWLU��$QFDN�786�J|UHYL��VWOHQHQ�600¶QLQ�786�3XDQ¶Õ�G�úHUVH��
G�úHQ�SXDQ�NDGDU�786�J|UHYL�YHULOHFHNWLU��
����� 786¶D� \DSÕODFDN� |GHPH� úHNOL�� (02� (QD]� hFUHW� 7DQÕPODUÕ� HVDVODUÕ�
oHUoHYHVLQGH� YH� 786� 6|]OHúPHVL¶QGH� WDQÕPODQGÕ÷Õ� JLEL� RODFDNWÕU�� 786� EHGHOLQLQ�
WDKVLOL�NRQXVXQGD�LOJLOL�(02�ELULPL�\HWNLOLGLU��
����� 786� 6|]OHúPHVL�� øOJLOL� (02� %LULPL�� øúYHUHQ� YH\D� 7HPVLOFLVL� LOH� 786¶XQ�
NHQGLVL� WDUDIÕQGDQ� NDúHOHQHUHN� LP]D� DOWÕQD� DOÕQÕU�� 6|]OHúPHQLQ� LOJLOL� (02�
%LULPLQGH�� øúYHUHQLQ� NHQGLVL� YH\D� QRWHU� NDQDOÕ� LOH� EHOLUOHGL÷L� YHNLOL� WDUDIÕQGDQ�
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LP]DODQPDVÕ� DVÕOGÕU�� <DSÕ� E�\�NO�÷�� \DGD� J�F�� J|]� |Q�QH� DOÕQDUDN� X\JXODPD�
HVDVODUÕ�2GD�WDUDIÕQGDQ�EHOLUOHQLU��
����� ùDQWL\H� HOHNWUL÷L� ED÷ODQWÕVÕ� LoLQ� 7('$ù� YH\D� <HWNLOL� (OHNWULN� 'D÷ÕWÕP�
ùLUNHWOHUL� LOJLOL� ELULPOHULQH� EDúYXUX� VÕUDVÕQGD�� øQúDDW� UXKVDWÕ�� (02¶QXQ� LOJLOL�
ELULPLQFH� RQD\OÕ� X\JXODPD� (03¶VL�� 786� %HOJHVL�� 786� WDUDIÕQGDQ� GROGXUXODQ� øú�
%DúODPD� %LOGLULPL� �\DSÕ� VDKLEL� LOH� WHVLVDWoÕ� WDUDIÕQGDQ� LP]DODQPÕú� RODFDN� YH� ELU�
VXUHWL�LOJLOL�(02�ELULPLQH�YHULOHFHN��LVWHQHQ�GL÷HU�HYUDNODUOD�ELUOLNWH�YHULOLU��
����� 786�� LQúDDWÕQ� SURMH� YH� WHNQLN� NRúXOODUD� X\JXQOX÷XQX�� LQúDDWÕQ� KHU�
DúDPDVÕQGD� GHQHWOH\LS�� KHU� GHQHWLPLQ� VRQXFXQX� \DSÕPFÕ� \DGD� GL÷HU� LOJLOLOHUH�
\DSWÕ÷Õ� X\DUÕ� YH� \|QHUJHOHUL� WDULK� YHUPHN� YH� LP]DODPDN� NRúXOX\OD� 786� 7HVLV�
7DNLS�'HIWHUL¶QH�LúOH\HFHNWLU��786�7HVLV�7DNLS�'HIWHUL�LQúDDWWD�EXOXQGXUXODFDNWÕU��
�����786��(03�LOH�LOJLOL�HNVLN�YH�QRNVDQODUÕ�\DSÕPFÕ�YH�WHVLVDWoÕ\D�X\DUÕVÕQD�NDUúÕQ�
G�]HOWWLUHPH]VH�� �o� Lú� J�Q�� LoLQGH� UXKVDWÕ� YHUHQ� %HOHGL\H¶\H� YH\D� 9DOL¶OL÷H��
7('$ù� YH\D� <HWNLOL� (OHNWULN� 'D÷ÕWÕP� ùLUNHWOHULQLQ� LOJLOL� ELULPOHUL� LOH� (02� LOJLOL�
ELULPLQH�ELOGLUPHN�]RUXQGDGÕU��
����� øú� ELWLPLQGH�� 786� WDUDIÕQGDQ� GROGXUXODQ� øú� %LWLP� %LOGLULPL� �\DSÕ� VDKLEL� LOH�
WHVLVDWoÕ�LP]DOÕ�RODFDN�YH�ELU�VXUHWL�LOJLOL�(02�ELULPLQH�YHULOHFHN���0XD\HQH�)RUPX�
YH� HNOHUL� 7('$ù� YH\D� <HWNLOL� (OHNWULN� 'D÷ÕWÕP� ùLUNHWOHULQLQ� LOJLOL� ELULPOHULQH�
YHULOHUHN� WHVLVLQ� HQHUMLOHQGLULOPHVL� 786� WDUDIÕQGDQ� LVWHQLU� YH� WHVLV� 7('$ù� YH\D�
<HWNLOL�(OHNWULN�'D÷ÕWÕP�ùLUNHWOHULQLQ�LOJLOL�ELULPOHUL�WDUDIÕQGDQ�HQHUMLOHQGLULOLU��
�����øú�%DúODPD�YH�øú�%LWLP�%LOGLULPOHUL��0XD\HQH�)RUPX��786�%HOJHVL��786�7HVLV�
7DNLS� 'HIWHUL� Lú� ELWLPLQGH� LOJLOL� (02� %LULPLQH� WHVOLP� HGLOHFHNWLU�� (02� ELULPL� EX�
EHOJHOHUOH�ELUOLNWH�G�]HQOHQPLú�RODQ�786�KL]PHWLQH�DLW�VHUEHVW�PHVOHN�PDNEX]X�
YH\D�IDWXUD�IRWRNRSLVLQL�DUúLYOHU��
������ 0HVOHNL� 'HQHWLP� LoLQ� (02� ELULPLQH� JHWLULOHQ� SURMHOHULQ� EDúOÕ÷Õ�� (02¶QXQ�
EHOLUOHGL÷L� WLS� EDúOÕN� RODFDN� YH� �]HULQGH� R� LúOH� LOJLOL� 786� J|UHYOLVLQH� DLW� ELOJLOHU�
EXOXQDFDNWÕU��
������ (02� YH� (02� ELULPOHUL� 786� J|UHYLQL� �VWOHQHQ� 600¶L� KHU� ]DPDQ�
GHQHWOHPH\H�\HWNLOLGLU��
������ 786� J|UHYLQL� WDP� RODUDN� \DSPD\DQ� YH\D� DNVDWDQ� 600¶LQ� \HQL� LúOHUL� LoLQ�
786�%HOJHVL�G�]HQOH\LS�G�]HQOHPHPHN�(02¶QXQ�\HWNLVLQGHGLU��
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786�0(6/(.ø�'(1(7ø0�%('(/ø��
0DGGH����786�0HVOHNL�'HQHWLP�%HGHOL��(02�0HVOHNL�'HQHWLP�8\JXODPDVÕ�(VDVODUÕ�
<|QHWPHOL÷L� JHUH÷LQFH�� (02� <|QHWLP� .XUXOX¶QXQ� EHOLUOHGL÷L� WDQÕPODPD� �]HULQGHQ�
DOÕQÕU�� %X� EHGHO� 786¶WDQ�� YHULOHQ� KL]PHW� NDUúÕOÕ÷Õ� RODUDN� V|]OHúPHQLQ�
LP]DODQPDVÕQGDQ�VRQUD�WDKVLO�HGLOHFHN�VHQHW�YH\D�oHNOHU��]HULQGHQ�DOÕQÕU��
<h5h5/h.��
0DGGH���� %X� \|QHWPHOLN� �������������� WDULKLQGH� \DSÕODQ� (02����2OD÷DQ� *HQHO�
.XUXOX¶QXQ� YHUGL÷L� \HWNL� LOH� (02� <|QHWLP� .XUXOX¶QXQ� ����������� WDULK� YH� ������
VD\ÕOÕ� WRSODQWÕVÕQGD� NDEXO� HGLOPLú� ROXS�� ����������� WDULKL� LWLEDUÕ� LOH� \�U�UO�÷H�
JLUPLúWLU��
<h5h70(��
0DGGH� ��� %X� \|QHWPHOL÷LQ� X\JXODQPDVÕQGDQ� (02� <|QHWLP� .XUXOX� \HWNLOL� YH�
VRUXPOXGXU��
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$0$d��
0DGGH����%X� X\JXODPD� HVDVODUÕ��600¶OHULQ� DVDQV|UOHUOH� LOJLOL� KL]PHWOHULQLQ�0HVOHNL�
'HQHWLP�(VDVODUÕQÕ��<DVD��<|QHWPHOLN�YH�LOJLOL�6WDQGDUWODUÕQD�X\JXQ�RODUDN�W�P�(02�
ELULPOHULQGH�D\QÕ�úHNLOGH�X\JXODQPDVÕQÕ�DPDoODU��
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�����7HNQLN�KL]PHW�NDOLWHVLQL�\�NVHOWPHN��FDQ�YH�PDO�J�YHQOL÷L�DoÕVÕQGDQ�DVDQV|U�
WHVLV� �UHWLPLQLQ� VD÷ODP�� NXOODQÕúOÕ�� J�YHQLOLU� YH� HNRQRPLN� ELU� ELoLPGH� WRSOXP�
\DUDUÕQD��UHWLOPHVLQH�NDWNÕGD�EXOXQDFDN�|QOHPOHUL�DOPDN��
����� $VDQV|U� �UHWLPL� VÕUDVÕQGD�� NRQXGD� X]PDQODúPÕú� PHVOHN� PHQVXSODUÕQÕQ�
VRUXPOXOXN�DOPDODUÕ�YH�J|UHY�\DSPDODUÕQÕ�VD÷ODPDN��
�����$VDQV|U��UHWLPLQGH�GHQHWLP�J|UHYLQL�\DSPDN��
�����$VDQV|U��UHWLPLQGH�J|UHY�DODQ�P�KHQGLVOHULQ�ELUELUL�LOH�YH�NHQGL�DUDODUÕQGD�
KDNVÕ]� UHNDEHWH� \RO� DoDQ� YH� GROD\ÕVÕ\OD� DVDQV|U� WHVLV� �UHWLPLQLQ� VD÷OÕ÷ÕQÕ�
WHKOLNH\H�VRNDQ�]DUDUOÕ�WXWXPODUÕQÕ�HQJHOOHPHN��
����� $VDQV|U� WHVLV� �UHWLPLQGH� P�KHQGLV� LOH� LúYHUHQ� DUDVÕQGDNL� LOLúNLOHUL�
G�]HQOHPHN��2GD��\HOHULQLQ�YH�LúYHUHQLQ�\DVDO�KDNODUÕQÕQ�NRUXQPDVÕQÕ�VD÷ODPDN��
����� $VDQV|U� WHVLV� �UHWLPLQLQ� GHQHWLP� YH� LOJLOL� SURMHOHUL� RQD\� LOH� J|UHYOL� NDPX�
NXUXOXúODUÕQD�YH�\HUHO�\|QHWLPOHUH�\DUGÕPFÕ�YH�GHVWHN�ROPDNWÕU��

.$36$0��
0DGGH����(02��\HVL�(OHNWULN�YH�YH\D�(OHNWURQLN�0�KHQGLVL�600¶OHULQ�DVDQV|UOHUH�
LOLúNLQ�P�KHQGLVOLN�KL]PHWOHULQL�NDSVDU��

�����6DQD\L�YH�7LFDUHW�%DNDQOÕ÷Õ�WDUDIÕQGDQ�KD]ÕUODQDQ�YH����$UDOÕN������WDULK�YH�
������ VD\ÕOÕ� 5HVPL� *D]HWH¶GH� \D\ÕQODQDUDN� \�U�UO�÷H� JLUHQ� $VDQV|U�
<|QHWPHOL÷L¶QLQ� ED]Õ� PDGGHOHULQH� LOLúNLQ� (02� WDUDIÕQGDQ� DoÕODQ� YH� 'DQÕúWD\¶GD�
V�UG�U�OHQ�GDYDODUOD�LOH�LOJLOL�KDNODU�VDNOÕ�NDOPDN�NRúXOX�LOH�EX�HVDVODUD�X\XOXU��

%ø5/ø.7(/ø.��
0DGGH����$VDQV|U�<|QHWPHOL÷L¶QGH�LOJLOL�NXUXPODU�RODUDN�EHOLUWLOHQ�7002%¶\H�ED÷OÕ�
(OHNWULN�0�KHQGLVOHUL�2GDVÕ� LOH�0DNLQD�0�KHQGLVOHUL�2GDVÕ��P�KHQGLVOLN�PHVOH÷LQLQ�
NRUXQPDVÕ�DoÕVÕQGDQ�RUWDN�oDOÕúPD�LoLQGH�EXOXQXUODU��
8<*8/$0$/$5��
0DGGH����

����� $VDQV|U� |Q� YH� X\JXODPD� SURMHOHULQLQ� NDSDNODUÕQGD�� 3URMH� VRUXPOXODUÕ��
VRUXPOXODUÕQ�ED÷OÕ�EXOXQGX÷X�2GD¶ODUÕQ�PHVOHNL�GHQHWLPOHUL�LOH�SURMH\L�RQD\OD\DQ�
5HVPL�.XUXPODUÕQ�RQD\ODUÕQÕ�VD÷OD\DFDN�E|O�POHU�YH�LúYHUHQ�LOH�\DSÕ�VDKLELQH�DLW�
ELOJLOHULQ� EXOXQGX÷X� E|O�POHU� RODFDNWÕU�� $QFDN� DYDQ� SURMHQLQ� ELU� NDSDN� DOWÕQGD�
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KD]ÕUODQPDVÕQÕQ�VD÷ODQDPDPDVÕ�GXUXPXQGD��D\QÕ�GRV\D�LoHULVLQGH�ROPDN�NRúXOX�
LOH�LNL�IDUNOÕ�KL]PHWH�LOLúNLQ�ELU�SURMH�KD]ÕUODQDELOLU��
����� 3URMH� NDSD÷ÕQGD�� DVDQV|UH� DLW� W�P� WHNQLN� YH� LQúDDWD� DLW� ELOJLOHU�
EXOXQDFDNWÕU��
����� 8\JXODPD� SURMHVL�� $VDQV|U� ILUPDVÕQÕQ� 600¶OHUL� WDUDIÕQGDQ� \DSÕODFDNWÕU��
$VDQV|U� ILUPDVÕQGD� J|UHYOL� 600¶OHU� ED÷ODQWÕ� LoHULVLQGH� ROGXNODUÕ� ILUPDQÕQ�
GÕúÕQGDNL�ILUPDODUÕQ�DVDQV|UOHULQH�DLW�KLoELU�KL]PHWL��UHWHPH]OHU��
�����gQ�SURMH��7UDILN�KHVDEÕ��NX\X�\HUOHúLP�SODQÕ��NX\X�GLNLQH�NHVLWOHUL��PDNLQH�
GDLUHVL� SODQÕ�� PRWRU� J�F�� KHVDEÕ�� PDNLQH� GDLUHVL� YH� NX\X� LoL� D\GÕQODWPDODUÕ��
DVDQV|U� WDEORVX� NRORQ� KDWWÕ� KHVDEÕ�� ELQD\D� JHOHFHN� VWDWLN� YH� GLQDPLN� \�NOHUH�
LOLúNLQ�GD\DQÕNOÕOÕN�KHVDSODUÕQÕ�NDSVDPDOÕGÕU��
����� 8\JXODPD� SURMHVL�� 0HNDQLN� \DSÕ\D� LOLúNLQ� W�P� NHVLW� YH� \HUOHúLP� SODQODUÕ��
D\UÕQWÕODU� LOH� GD\DQÕNOÕOÕN� KHVDSODUÕ�� NXPDQGD� úHPDVÕ� YH� HPQL\HW� G�]HQHNOHULQH�
LOLúNLQ�HOHNWULNVHO�úHPDODUÕ�LoHUPHOLGLU��
����� $VDQV|U� 600� %HOJHVLQH� VDKLS� (0�� $VDQV|U� LOH� LOJLVL� ROPD\DQ� GL÷HU�
P�KHQGLVOLN�IDDOL\HWOHULQGH�EXOXQDPD]�YH�EHOJH�oÕNDUWDPD]���
����� $VDQV|UO�� \DSÕODUD� DLW� X\JXODPD� SURMHVL� NDSDNODUÕQD�� (02� WDUDIÕQGDQ�
\DSÕODQ� PHVOHNL� GHQHWLP� VÕUDVÕQGD� ³$VDQV|U� HOHNWULN� WHVLVDWÕQÕQ� VRUXPOXOX÷X�
DVDQV|U� ILUPDVÕQÕQ� 600� EHOJHVL� VDKLEL� HOHNWULN� YH�YH\D� HOHNWURQLN�P�KHQGLVLQH�
DLWWLU´�ELOJLVLQL�WDúÕ\DQ�NDúH�EDVÕODFDNWÕU���
�����$VDQV|UOHULQ�HQHUMLOHQGLULOPHVL�DúDPDVÕQGD�Lú�EDúODPD�YH�Lú�ELWLP�IRUPODUÕQD�
(OHNWULN� YH�YH\D� (OHNWURQLN� 0�KHQGLVL� \�NOHQLFL� WDUDIÕQGDQ� X\JXODPDODU� PDGGH�
���¶GDNL� ELOJL� D\QHQ� \D]ÕODFDNWÕU�� $VDQV|U� ILUPDVÕQGD� J|UHYOL� 600�� DVDQV|UH� DLW�
VRUXPOXOX÷X��VWOHQGL÷LQL�IRUPODUGD�EHOLUWHFHNWLU��
����� (02� %LULPOHUL�� GHQHWLP� YH� NDEXOOHULQGH� (OHNWULN� YH�YH\D� (OHNWURQLN�
0�KHQGLVL�EXOXQPD\DQ�DVDQV|UOHULQ�HQHUMLOHQGLULOPHPHVL�LoLQ�7('$ù�YH\D�<HWNLOL�
(OHNWULN� 'D÷ÕWÕP� ùLUNHWOHULQLQ� LOJLOL� ELULPOHUL� LOH� %HOHGL\HOHUH� JHUHNOL� JLULúLPOHUGH�
EXOXQXODFDNWÕU��
������ 6DQD\L� YH� 7LFDUHW� %DNDQOÕ÷Õ� $VDQV|U� <|QHWPHOL÷L� ���PDGGHVL� JHUH÷LQFH�
ROPDVÕ�JHUHNHQ�\ÕOOÕN�GHQHWLPOHU�(02�ELULPOHUL�WDUDIÕQGDQ�\DSÕODFDNWÕU��
������ $VDQV|U� ILUPDVÕQGD� J|UHYOL� 600�� D\QÕ� ]DPDQGD� DVDQV|U� ILUPDVÕQÕQ�
EDNÕPÕQÕ� �VWOHQGL÷L� WHVLVOHULQ� LOJLOL� NXUXPODU� WDUDIÕQGDQ� LVWHQLOHQ� HYUDNODUÕQÕ�
G�]HQOH\HUHN��VRUXPOXOX÷XQX�\�NOHQHFHNWLU��
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$6$16g5�$9$1�352-(6ø�'h=(1/(0(�(6$6/$5,��
0DGGH����

�����(OHNWULNOH�oDOÕúDQ�LQVDQ�YH�\�N�DVDQV|UOHUL�|Q�SURMHOHUL��\�U�UO�NWH�EXOXQDQ�
$VDQV|U�<|QHWPHOL÷L��6WDQGDUW�YH�ùDUWQDPHOHUH�X\JXQ�RODUDN�\DSÕODFDNWÕU��
����� $VDQV|U� |Q� SURMHVL� NDSD÷ÕQGD�� 3URMH� VRUXPOXVX� YH� \DSÕ� VDKLEL� LOH� LOJLOL�
ELOJLOHULQ�\DQÕ�VÕUD�DVDQV|U�Q�VÕQÕIÕ��NDSDVLWHVL��KÕ]Õ��VH\LU�PHVDIHVL��NDW�YH�GXUDN�
VD\ÕVÕ�� DVDQV|U� PRWRUXQXQ� J�F��� DVDQV|U� NDELQLQLQ� HQL�ER\X�� DVDQV|U�
ERúOX÷XQXQ�HQL�ER\X�YH�PDNLQD�GDLUHVLQLQ�DODQÕ�EHOLUWLOHFHNWLU��
����� $VDQV|U�Q� VD\Õ�� NDSDVLWH� YH� KÕ]ÕQÕ� EHOLUOHPHN� LoLQ� ELQDQÕQ� WLSL� YH� NRQIRU�
G�]H\LQH�J|UH�WHNQLN�NULWHUOHU�GLNNDWH�DOÕQDUDN�WUDILN�KHVDEÕ�\DSÕODFDNWÕU��
�����3URMHOHU��$VDQV|U�WUDILN�KHVDEÕQÕ��LQúDDWÕQ�VWDWLN�KHVDEÕQD�X\JXQ�GD\DQÕNOÕOÕN�
KHVDSODUÕQÕ��PRWRU� J�F�� KHVDEÕQÕ��PDNLQD� GDLUHVL� \HUOHúLP� SODQÕQÕ� �������� NX\X�
\HUOHúLP�SODQÕQÕ� ��������PDNLQD�G|úHPHVL�GHOLN�SODQÕQÕ� ��������DVDQV|U�ERúOX÷X�
ER\XQD� NHVLWL� �������� DVDQV|U� PDNLQD� GDLUHVL� YH� ERúOX÷X� D\GÕQODWPD� SODQÕQÕ��
DVDQV|U� WDEORVX� HOHNWULN� EHVOHPH� KDWWÕQÕ�� NRUXPD� YH� WRSUDNODPD� VLVWHPOHULQL�
LoHUPHOLGLU��
����� $VDQV|U�Q� ELOGLULOHQ� \�N�� YH� KÕ]ÕQD� J|UH� NDELQ�� NX\X� YH� PDNLQD� GDLUHVL�
ER\XWODUÕ�EHOLUOHQHFHNWLU��76����������������������
����� 3URMHOHUGH�� DVDQV|U� PDO]HPHOHULQLQ� VWDQGDUWODUÕQD� X\JXQ� YH� DVDQV|U�
ILUPDVÕQÕQ�76(�YH�øPDODW�%HOJHVL¶QH�VDKLS�ILUPD�RODFD÷Õ�EHOLUWLOPHOLGLU��
�����$VDQV|U�ERúOX÷XQGDQ��DVDQV|UH�DLW� RODQODUÕQ�GÕúÕQGD�\DEDQFÕ� KLoELU� WHVLVDW�
JHoLULOHPH]��0DNLQD�GDLUHVLQH�KLoELU�\DEDQFÕ�WHVLVDW�NRQXODPD]��
�����$VDQV|U�NXYYHW� WDEORVX�GD÷ÕWÕP�WDEORVXQGDQ�PRWRU�J�F�QH�X\JXQ��JHULOLP�
G�ú�P�� KHVDEÕ� VRQXFX� EHOLUOHQHFHN� ED÷ÕPVÕ]� NRORQ� KDWODUÕ� LOH� EHVOHQPHOLGLU��
0DNLQD�GDLUHVL�YH�NX\X�ERúOX÷X�D\GÕQODWPDVÕ��DVDQV|U�PRWRUXQX�EHVOH\HQ�NRORQ�
KDWWÕQGDQ�D\UÕ�ELU�KDWOD�EHVOHQPHOLGLU��
�����$VDQV|U� NX\X� ERúOX÷X�� .X\XQXQ� WDYDQÕ� YH� WDEDQÕQGDQ� HQ� oRN� ����P�� YH�
DUPDW�UOHU�DUDVÕ�HQ�oRN���P��ROPDN��]HUH�HWDQú�DUPDW�UOHU�LOH�D\GÕQODWÕOPDOÕGÕU��
������$VDQV|U�PDNLQD�GDLUHVL�JLULúL��\HWNLOLOHUGHQ�EDúNDVÕQÕQ�JLUPHPHVL�DPDFÕ�LOH�
NLOLWOL�NDSÕ�úHNOLQGH�ROPDOÕGÕU��
������ $VDQV|U� PDNLQD� GDLUHVL� JHoLW� RODUDN� NXOODQÕODPD]�� .|P�UO�N�� oDWÕ� DUDVÕ�
YH\D�WHUDV�JLEL�PHNDQODUD�JHoLOHPH]��
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������0DNLQD�GDLUHVLQGH�SODWIRUPXQ�NRPúX�HQ�D]�LNL�\�]H\LQLQ�DoÕN�ROPDVÕ�WHUFLK�
HGLOPHOLGLU��
������ $UGÕúÕN� LNL� NDSÕ� HúL÷L� DUDVÕQGDNL� PHVDIHQLQ� ��� PHWUH\L� JHoPHVL� KDOLQGH�
HQD]� \�NVHNOL÷L� ����� P�� YH� JHQLúOL÷L� ����� P�� ER\XWODUÕQGD� LPGDW� NDSÕODUÕQÕQ�
EÕUDNÕOGÕ÷Õ�NX\X�SODQODUÕQGD�J|VWHULOPHOLGLU��

�
ø/*ø/ø�67$1'$57/$5��
0DGGH����
76������� $VDQV|UOHU�øQVDQ�7DúÕPDN�LoLQ���(OHNWULNOL��
76�������� $VDQV|UOHU�<�N�7DúÕPDN�LoLQ���(OHNWULNOL��
76�������� $VDQV|UOHULQ� +HVDS�� 7DVDUÕP� <DSÕP� .XUDOODUÕ� �(OHNWULNOH� dDOÕúDQ� øQVDQ�
YH�<�N�$VDQV|UOHUL�LoLQ���
76�������� $VDQV|UOHU� �� %DNÕP� .XUDOODUÕ� ��øQVDQ� YH� <�N� 7DúÕPD� LoLQ�� (OHNWULNOH�
dDOÕúDQ���
76�������� $VDQV|U�.ODYX]�5D\ODUÕ�YH�%D÷ODPD�3DEXoODUÕ��
76�������� $VDQV|UOHU���<HUOHúWLUPH�LOH�LOJLOL�%R\XWODU���6ÕQÕI�������$VDQV|UOHUL��
76�������� $VDQV|UOHU���2WRPDWLN�.DSÕOÕ���<HUOHúWLULOPHVL�LOH�LOJLOL�%R\XWODU���6ÕQÕI���
��<�N�$VDQV|UOHUL��
76�������� $VDQV|UOHU���2WRPDWLN�.DSÕOÕ���<HUOHúWLULOPHVL�LOH�LOJLOL�%R\XWODU���6ÕQÕI���
��6HUYLV�$VDQV|UOHUL�
76������� �� $VDQV|UOHU� �� (PQL\HW� .XUDOODUÕ� �� øQVDQ� YH� <�N� $VDQV|UOHULQLQ�
<DSÕP�YH�0RQWDMÕ�LoLQ�
$6$16g5�0(6/(.ø�'(1(7ø0�%('(/ø��
0DGGH� ��� $VDQV|U� 0HVOHNL� 'HQHWLP� %HGHOL�� (02� 0HVOHNL� 'HQHWLP� 8\JXODPDVÕ�
(VDVODUÕ� <|QHWPHOL÷L� JHUH÷LQFH�� (02� <|QHWLP� .XUXOX¶QXQ� EHOLUOHGL÷L� WDQÕPODPD�
�]HULQGHQ�DOÕQÕU��
<h5h5/h.��
0DGGH����%X�\|QHWPHOLN�������0DUW������WDULKLQGH�\DSÕODQ�(02����2OD÷DQ�*HQHO�
.XUXOX¶QXQ� YHUGL÷L� \HWNL� LOH� (02� <|QHWLP� .XUXOX¶QXQ� ����������� WDULK� YH� ������
WRSODQWÕVÕQGD� NDEXO� HGLOPLú� ROXS�� ����������� WDULKL� LWLEDUÕ� LOH� \�U�UO�÷H� JLUPLú� YH�
(02� ���� 2OD÷DQ� *HQHO� .XUXOX¶QXQ� YHUGL÷L� \HWNL� LOH� (02� <|QHWLP� .XUXOX¶QXQ�
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����������� WDULK� YH� ������ VD\ÕOÕ� WRSODQWÕVÕQGD�� ED]Õ� PDGGHOHULQLQ� GH÷LúWLULOHUHN�
�����������WDULKLQGH�\�U�UO�÷H�JLUPLúWLU��
<h5h70(��
0DGGH� ��� %X� \|QHWPHOL÷LQ� X\JXODQPDVÕQGDQ� (02� <|QHWLP� .XUXOX� \HWNLOL� YH�
VRUXPOXGXU��
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7002%�(/(.75ø.�0h+(1'ø6/(5ø�2'$6,��
7(6ø6$7�'(1(7/(0(�<g1(70(/øöø�

$0$d��
0DGGH� ��� <|QHWPHOL÷LQ� DPDFÕ� ����� 6D\ÕOÕ� øú� <DVDVÕQÕQ� ���� PDGGHVL� JHUH÷L� RODQ�
\|QHWPHOLN�K�N�POHUL�X\DUÕQFD��HOHNWULN��UHWHQ�YH�W�NHWHQ�KHU�W�UO��WHVLV�LOH�FLKD]��
HNLSPDQ� YH� DOHWOHULQ� LúOHWLOPHVL� VÕUDVÕQGD� FDQ� YH� PDO� J�YHQOL÷L� DoÕVÕQGDQ�
GHQHWOHQPHVLQL�VD÷ODPDNWÕU��
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.$36$0��
0DGGH����%X�\|QHWPHOLN����9�¶XQ��VW�QGHNL�$&�YH\D�'&�HOHNWULN�HQHUMLVL��UHWLP��
LOHWLP� YH� GD÷ÕWÕP� WHVLVOHUL� LOH� HOHNWULN� HQHUMLVL� W�NHWHQ� KHU� W�UO�� \DSÕ� YH�YH\D�
FLKD]ODUÕQ�GHQHWOHQPHVLQL�NDSVDU��
<$6$�9(�<g1(70(/ø./(5��
0DGGH����%X�\|QHWPHOL÷LQ�GD\DQD÷Õ�RODQ�LOJLOL�\DVD�YH�\|QHWPHOLNOHU��

����������VD\ÕOÕ�øú�<DVDVÕ��
�����øúoL�6D÷OÕ÷Õ�YH�øú�*�YHQOL÷L�7�]�÷����
�����(OHNWULN�.XYYHWOL�$NÕP�7HVLVOHUL�<|QHWPHOL÷L��
�����(OHNWULN�øo�7HVLVOHUL�<|QHWPHOL÷L��
�����(OHNWULN�øo�7HVLVOHUL�3URMH�+D]ÕUODPD�<|QHWPHOL÷L�
�����(OHNWULN�7HVLVOHULQGH�7RSUDNODPDODU�<|QHWPHOL÷L��
�����76(�����<DSÕODUÕQ�<ÕOGÕUÕPGDQ�.RUXQPDVÕ�6WDQGDUWÕ��
�����$VDQV|U�<|QHWPHOL÷L��
�����(OHNWULN�'D÷ÕWÕP�7HVLVOHUL�*HQHO�7HNQLN�ùDUWQDPHVL��
������<�NVHN�<DSÕODU�<|QHWPHOL÷L��
������%LQDODUÕQ�<DQJÕQGDQ�.RUXQPDVÕ�+DNNÕQGD�<|QHWPHOLN��
������7002%�%LOLUNLúLOLN�(QD]�hFUHW�7DQÕPODPDODUÕ�<|QHWPHOL÷L��
������(02�(OHNWULN�7HVLVOHULQGH�(PQL\HW�<|QHWPHOL÷L��
������<�U�UO�NWH�RODQ�GL÷HU�LOJLOL�W�]�N�YH�\|QHWPHOLNOHU��
������'L÷HU�LOJLOL�8OXVDO�YH�8OXVODUDUDVÕ�6WDQGDUWODUGÕU��

7$1,0/$5��
0DGGH����øOJLOL�(02�ELULPOHULQFH�KHUKDQJL�ELU�PHVOHN�LoL�H÷LWLPGHQ�JHoPLú�YH\D�EX�
NRQXGD� X]PDQ� (0¶OHULQH� 7HNQLN� 'HQHWOHPH� 0�KHQGLVOLN� %HOJHVL� YHULOLU�� 7HNQLN�
'HQHWOHPH�0�KHQGLVOHUL�0DGGH���JHUH÷LQFH��(02�ELULPOHUL�YH�dDOÕúPD�%DNDQOÕ÷Õ�øú�
7HIWLú�*UXS�%DúNDQOÕNODUÕQD�NDUúÕ�VRUXPOXGXUODU��
'(1(7ø0��
0DGGH���� �

�����7HVLVDW�GHQHWLPL�HQ�D]� LNL�7HVLVDW�'HQHWOHPH�0�KHQGLVL� WDUDIÕQGDQ�\DSÕOÕU��
7HVLVLQ� E�\�NO�÷�� YH� X]PDQOÕN� DODQODUÕQD� J|UH� EX� VD\Õ� DUWDELOLU� YH\D� ]RUXQOX�
GXUXPODUGD�ELU�7HVLVDW�'HQHWOHPH�0�KHQGLVL�WDUDIÕQGDQ�GD�\DSÕODELOLU��
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����� 'HQHWOHQHFHN� WHVLVLQ� VDKLEL� YH\D� VRUXPOXVX�� LOJL� \D]ÕVÕ\OD� (02� ELULPLQH�
EDúYXUXGD�EXOXQPDOÕ��(02�ELULPL�7HVLVDW�'HQHWOHPH�0�KHQGLVL�J|UHYOHQGLUPHVL�
\DSDUDN� WHVLVDW� GHQHWOHPH� J�Q�Q�� EHOLUOHPHOL� YH� J|UHY� V�UHVLQFH� 7HVLVDW�
'HQHWOHPH�0�KHQGLVL�VLJRUWDODQPDOÕGÕU��
����� 7HVLVDW� 'HQHWOHPH� 0�KHQGLVLQLQ� GHQHWLP� \DSDFD÷Õ� \HUGH�� GHQHWOHQHFHN�
WHVLVLQ� VDKLEL�YH\D�VRUXPOXVX�6RQ�'XUXP�3URMHVL� LOH�ELUOLNWH�KD]ÕU�EXOXQPDOÕGÕU��
'HQHWLP�ELWWLNWHQ�VRQUD� LVH��7HVLVDW�'HQHWOHPH�0�KHQGLVL� LOH�GHQHWOHQHQ�WHVLVLQ�
VDKLEL�YH\D�VRUXPOXVX�GHQHWLPLQ�\DSÕOGÕ÷ÕQD�LOLúNLQ�WXWDQDN�WXWPDOÕGÕU��
����� 7HVLVDW�'HQHWOHPH�0�KHQGLVL�� WHVLVLQ�0DGGH���HNOHULQH� J|UH� X\JXQOX÷XQX�
GHQHWOHPH� VÕUDVÕQGD�� P�PN�Q� ROGX÷X� NDGDU� HQHUMLVL]� RUWDPGD� oDOÕúPDOÕGÕU��
7RSUDNODPD� WHVWOHULQGH�HQHUMLQLQ�NHVLOPHVL�JHUHNPHNWHGLU��(QHUML� NHVLOHPL\RUVD��
\DOQÕ]FD�NRUXPD�WRSUDNODPDVÕ�|Oo�OPHOLGLU��
����� 7HVLVDW� 'HQHWOHPH� 0�KHQGLVL�� GHQHWOHPH� UDSRUXQX� �o� NRS\D� RODUDN�
KD]ÕUOD\DUDN� (02� ELULPLQH� YHUHFHNWLU�� (02�ELULPL�� EX� UDSRUXQ� ELU� NRS\DVÕQÕ� |Q�
\D]Õ\OD� GHQHWOHQHQ� WHVLVLVLQ� VDKLEL� YH\D� VRUXPOXVXQD�� ELU� NRS\DVÕQÕ� GD� dDOÕúPD�
%DNDQOÕ÷Õ�øú�7HIWLú�*UXS�%DúNDQOÕ÷Õ¶QD�J|QGHUHFHNWLU��
����� 7HVLVDW� 'HQHWOHPH�0�KHQGLVL�� WHVLVWH� J|U�OHQ� HNVLNOLNOHULQ� JLGHULOPHVL� LoLQ�
\HWHUOL� ELU� V�UH� WDQÕPDOÕ� YH� EX� V�UHQLQ� VRQXQGD� WHVLVL� \HQLGHQ� GHQHWOHPHOLGLU��
'HQHWOHQHQ� WHVLVLQ� VDKLEL� YH\D� VRUXPOXVX� YHULOHQ� V�UH� LoLQGH� GHQHWLP� LoLQ�
\HQLGHQ�EDúYXUXGD�EXOXQPDGÕ÷Õ�GXUXPGD��(02�ELULPL�JHUHNOL�NXUXPODUÕ��dDOÕúPD�
%DNDQOÕ÷Õ� øú�7HIWLú�*UXS�%DúNDQOÕ÷Õ��7('$ù�YH\D�<HWNLOL�(OHNWULN�'D÷ÕWÕP�ùLUNHWL��
%HOHGL\H��øWIDL\H�Y�E���X\DUDFDNWÕU��
����� %X� KL]PHWOHULQ� W�P�Q�Q� \DSÕOPDVÕQGDQ� YD]JHoLOLS�� ELU� E|O�P�Q�Q�
\DSWÕUÕOPDVÕQÕQ� LVWHQPHVL� GXUXPXQGD�� WHVLVDW� GHQHWLP� �FUHWOHUL� EX� E|O�P�Q� HQ�
D]��FUHWOHULQH�J|UH�KHVDSODQÕU��

�
'(1(7ø0ø1�.$36$0,��
0DGGH� ��� 7HVLVDW� 'HQHWOHPH� 0�KHQGLVOHULQLQ�� WHVLVDW� GHQHWLPOHUL� VÕUDVÕQGD�
\DSDFD÷Õ�WHVWOHU��

�����7HVLVDWÕQ�J|]OH�YH�EDVLW�|Oo�P�DOHWOHUL� LOH��DYRPHWUH��PHWUH��NXPSDV��Y�E���
LQFHOHQPHVL��
�����7RSUDN�JHoLú�GLUHQoOHULQLQ�|Oo�P�WHVWOHUL��
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�����$*�<DOÕWÕP�WHVWOHUL��
�����5|OH�WHVWOHUL��
�����7UDIR�\D÷�WHVWOHUL��

7(6ø6$7�'(1(7/(0(�0(6/(.ø�'(1(7ø0�%('(/ø��
0DGGH� ��� 7HVLVDW� 'HQHWOHPH� 0HVOHNL� 'HQHWLP� %HGHOL�� (02� 0HVOHNL� 'HQHWLP�
8\JXODPDVÕ� (VDVODUÕ� <|QHWPHOL÷L� JHUH÷LQFH�� (02� <|QHWLP� .XUXOX¶QXQ� EHOLUOHGL÷L�
WDQÕPODPD��]HULQGHQ�DOÕQÕU��
<h5h5/h.��
0DGGH����%X�\|QHWPHOLN�������0DUW������WDULKLQGH�\DSÕODQ�(02����2OD÷DQ�*HQHO�
.XUXOX¶QXQ� YHUGL÷L� \HWNL� LOH� (02� <|QHWLP� .XUXOX¶QXQ� ����������� WDULK� YH� ������
VD\ÕOÕ� WRSODQWÕVÕQGD� NDEXO� HGLOPLú� ROXS�� ����������� WDULKL� LWLEDUÕ� LOH� \�U�UO�÷H�
JLUPLúWLU��
<h5h70(��
0DGGH� ��� %X� \|QHWPHOL÷LQ� X\JXODQPDVÕQGDQ� (02� <|QHWLP� .XUXOX� \HWNLOL� YH�
VRUXPOXGXU��

�
�
�
�
�
�

7002%�(/(.75ø.�0h+(1'ø6/(5ø�2'$6,�
(/(.75ø.�<h.6(.�*(5ø/ø0�7(6ø6/(5ø�øù/(70(�62580/8/8ö8�

<g1(70(/øöø�
%ø5ø1&ø�%g/h0�

$PDo��.DSVDP��'D\DQDN��8\JXODPD�YH�7DQÕPODU�
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$PDo�
0DGGH� ��� %X� <|QHWPHOLN�� HOHNWULN� \�NVHN� JHULOLP� WHVLVOHULQGH�� FDQ� YH� PDO�
J�YHQOL÷LQLQ� VD÷ODQPDVÕ�� HNRQRPLN� ND\ÕSODUÕQ� |QOHQPHVL� LoLQ� JHUHNOL� LúOHWPH�
KL]PHWOHUL� LOH� EX� KL]PHWOHULQ� \�U�W�OPHVLQL� �VWOHQHQ� LúOHWPH� VRUXPOXVX� HOHNWULN�
P�KHQGLVLQLQ�� J|UHY�� \HWNL� YH� oDOÕúPD� \|QWHPOHULQL� G�]HQOHPHN� DPDFÕ� LOH�
KD]ÕUODQPÕúWÕU��
.DSVDP�
0DGGH� ��� %X� <|QHWPHOLN�� �� N9¶XQ� �VW�QGHNL� \�NVHN� JHULOLP� �<*�� WHVLVOHULQLQ�
LúOHWPH�VRUXPOXOX÷XQX��VWOHQHQ�HOHNWULN�P�KHQGLVOHULQLQ��(QHUML�YH�7DELL�.D\QDNODU�
%DNDQOÕ÷ÕQFD�\�U�UO�÷H�NRQXODQ������������WDULKOL�YH�������VD\ÕOÕ�5HVPL�*D]HWH¶GH�
\D\ÕPODQDUDN� \�U�UO�÷H� JLUHQ� (OHNWULN� .XYYHWOL� $NÕP� 7HVLVOHUL� <|QHWPHOL÷L�
K�N�POHUL� oHUoHYHVLQGH� J|UHY�� \HWNL� YH� \�N�PO�O�NOHULQH� LOLúNLQ� G�]HQOHPHOHUL�
NDSVDU��
+XNXNL�'D\DQDN�
0DGGH� ��� %X� <|QHWPHOLN�� ����� VD\ÕOÕ� 7�UN� 0�KHQGLV� YH� 0LPDU� 2GDODUÕ� %LUOL÷L�
�7002%��.DQXQX�K�N�POHULQH�GD\DQÕODUDN�KD]ÕUODQPÕúWÕU��
8\JXODPD�
0DGGH� ��� %X� <|QHWPHOLN�� <*� WHVLVOHULQLQ� NXUXOXú� DúDPDVÕQÕ� WDPDPODPDVÕ�
VRQUDVÕQGD�\�U�W�OHQ�JHoLFL�NDEXO�oDOÕúPDODUÕ� LOH�EDúOD\ÕS�� WHVLVOHULQ�JHULOLP�DOWÕQGD�
EXOXQGX÷X�V�UH�LoLQGH�X\JXODQÕU��
7DQÕPODU�
0DGGH����%X�<|QHWPHOLNWH�JHoHQ��
D��7002%��7�UN�0�KHQGLV�YH�0LPDU�2GDODUÕ�%LUOL÷LQL��
E��(02��7�UN�0�KHQGLV�YH�0LPDU�2GDODUÕ�%LUOL÷L�(OHNWULN�0�KHQGLVOHUL�2GDVÕQÕ��
F��0�KHQGLV��(02��\HVL�HOHNWULN�\�NVHN�P�KHQGLVL�\D�GD�HOHNWULN�P�KHQGLVLQL��
G��øúOHWPH��$QPD�GH÷HUL���N9¶XQ��]HULQGHNL�HQHUML�DOÕQDQ�QRNWD�LOH�DOoDN�JHULOLP�
�$*��DQD�úDOWHUH��KDULo��NDGDU�RODQ�E|O�POHULQ�ROXúWXUGX÷X�HQHUMLOL�YH\D�HQHUMLVL]�
NÕVÕPODUÕ��
H��øúYHUHQ��øúOHWPHQLQ�VDKLEL�YH�YH\D�NXOODQÕFÕVÕQÕ��
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I��øúOHWPH�SHUVRQHOL��øú�\HULQGH�PHYFXW��LúOHWPH�LOH�LOJLOL�J|UHYOHU��VWOHQPLú�\D�GD�
�VWOHQHFHN�RODQ��LúYHUHQ�WDUDIÕQGDQ�EHOLUOHQPLú�YH�J|UHYOHQGLULOPLú�SHUVRQHOL��
J�� øúOHWPH� VRUXPOXOX÷X�� %X� <|QHWPHOLNWH� WDQÕPODQDQ� LúOHWPHGH� J�YHQOLN�
|QOHPOHULQLQ� DOÕQPDVÕ�� RUWD\D� oÕNDQ� DUÕ]DODUGD� \DSÕODFDN� P�GDKDOHOHUH� QH]DUHW�
HGLOPHVL� YH� JHUHNOL� PDQHYUDODUÕQ� \DSÕOPDVÕ�� VRUXPOXOXNODUÕ� LOH� LOJLOL� NRQXODUGD�
LúOHWPH�VDKLELQH�UDSRU�YHULOPHVL��JHUHNOL�WHVW�YH�EDNÕPODUÕQÕQ�\DSWÕUÕOPDVÕ��JHUHNOL�
Lú�J�YHQOLN�PDO]HPHOHULQLQ�WHVLVWH�EXOXQGXUXOPDVÕQÕQ�VD÷ODQPDVÕ�KL]PHWOHULQL��
K��øúOHWPH�VRUXPOXVX��(02�WDUDIÕQGDQ�EHOJHOHQGLULOPLú��\�NVHN�JHULOLPOL�NXYYHWOL�
DNÕP� WHVLVOHULQGH� WHNQLN� NRQXODUGDQ� VRUXPOX� HOHNWULN� \�NVHN� P�KHQGLVL� \D� GD�
HOHNWULN�P�KHQGLVLQL��
L�� %HOJH�� (02� WDUDIÕQGDQ� EHOLUOHQHQ� X\JXODPD� HVDVODUÕQD� J|UH� G�]HQOHQPLú�
øúOHWPH�6RUXPOXOX÷X�%HOJHVLQL��
M�� (QHUML� VD÷OD\DQ� NXUXOXú�� øúOHWPHQLQ� HQHUML� DOGÕ÷Õ� LOJLOL� NXUXP�� NXUXOXú� \D� GD�
J|UHYOL�úLUNHWL��
N��<*��<�NVHN�JHULOLPL��
O��$*��$OoDN�JHULOLPL��
P��600��6HUEHVW�0�úDYLU�0�KHQGLVL��

LIDGH�HGHU��
�

ø.ø1&ø�%g/h0�
*HQHO�+�N�POHU�

øúOHWPH�6RUXPOXOX÷X�.RúXOODUÕ�
0DGGH����øúOHWPH�VRUXPOXOX÷X�NRúXOODUÕ�úXQODUGÕU��
D�� øúOHWPH� VRUXPOXOX÷XQX� �VWOHQHFHN� P�KHQGLVOHULQ�� (02� WDUDIÕQGDQ� YHULOHQ�
³(OHNWULN� <*� 7HVLVOHUL� øúOHWPH� 6RUXPOXVX´� EHOJHVLQH� VDKLS� ROPDODUÕ�
JHUHNPHNWHGLU��
E�� øúOHWPH� VRUXPOXOX÷X�� LúOHWPHOHUGH� WDP� J�Q� YH� WDP� \ÕO� HVDVÕQD� J|UH� oDOÕúDQ�
EHOJH� VDKLEL�P�KHQGLVOHU� WDUDIÕQGDQ� �VWOHQLOLU�� $QFDN� LúOHWPHOHUGH� \HWHUOL� \D� GD�
EX� QLWHOLNOHUH� VDKLS� P�KHQGLVLQ� EXOXQPDPDVÕ� GXUXPXQGD� EX� KL]PHW� (02�
WDUDIÕQGDQ�\ÕO�VRQXQD�NDGDU�JHoHUOL�ROPDN��]HUH�YHULOHQ�(OHNWULN�6HUEHVW�0�úDYLU�
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0�KHQGLV� �600�� %HOJHVL� YH� øúOHWPH� 6RUXPOXOX÷X� <HWNLOHQGLUPH� %HOJHVL� VDKLEL�
RODQ�P�KHQGLVOHU�WDUDIÕQGDQ�(02�RQD\OÕ�V|]OHúPH�LOH��VWOHQLOHELOLQLU��

$QFDN�� RUWDNOÕ÷ÕQ� oR÷XQOXN� KLVVHVLQLQ� 7002%� �\HOHULQGHQ� ROXúDQ� P�KHQGLVOLN� YH�
PLPDUOÕN�KL]PHWL�YHUPHN�DPDFÕ\OD�NXUXOPXú�EXOXQDQ�VHUPD\H�úLUNHWOHULQGH��FUHWOL�
RODUDN� oDOÕúDQ� HOHNWULN� \�NVHN� P�KHQGLVOHUL� YH� HOHNWULN� P�KHQGLVOHUL�� ³(OHNWULN�
7HVLVOHUL�øúOHWPH�YH�%DNÕP�+L]PHWOHULQL´��VWOHQHPH]OHU��
øúOHWPH�6RUXPOXVXQXQ�<�N�PO�O�NOHUL�
0DGGH����øúOHWPH�VRUXPOXVXQXQ�\�N�PO�O�NOHUL�úXQODUGÕU��
D�� øúOHWPH�VDKLELQH�DLW�RODQ�EX�<|QHWPHOLN�NDSVDPÕQGDNL�<*�WHVLVOHULQLQ���o�QF��
úDKÕVODUOD� RUWDN�NXOODQÕODQ�<*� WHVLVOHUL�KDULo� ROPDN��]HUH�� LúOHWPH� VRUXPOXOX÷XQX�
�VWOHQPLú� ROXU�� øúOHWPH� VRUXPOXVX� NDQXQODU� NDUúÕVÕQGDNL� VRUXPOXOXN� GÕúÕQGD��
LúOHWPH�VDKLEL�DGÕQD�HQHUML�VD÷OD\DQ�NXUXOXúD�NDUúÕ�GD�VRUXPOX�YH�PXKDWDSWÕU��
E�� *|UHYL� �VWOHQPHVLQL� WDNLEHQ� PHYFXW� <*� WHVLVOHULQL� GHQHWOHU�� WHVLVOHULQ� KDOL�
KD]ÕU� GXUXPGD� LúOHWPH� \|Q�QGHQ� NXVXU� YH� HNVLNOHULQLQ� EXOXQXS� EXOXQPDGÕ÷ÕQÕ�
EHOLUOHU�YH�GXUXPX�LúOHWPH�VDKLELQH�UDSRU�HGHU��
F�� %HOLUOHQHQ� LúOHWPH� SHUVRQHOLQLQ� H÷LWLPLQL� \DSWÕUÕU� YH� KHUKDQJL� ELU� \DQOÕú�
PDQHYUD\D�PH\GDQ�YHUPH\HFHN�úHNLOGH�JHUHNOL�|QOHPOHUL�DOÕU��
G��<*�WHVLVOHULQLQ�WHN�KDW�úHPDVÕQÕ�KD]ÕUOD\DUDN�<*�K�FUHOHULQLQ�\HU�DOGÕ÷Õ�E|O�PH�
DVÕOPDVÕQÕ�VD÷ODU��
H��0DQHYUD�\|QHUJHOHUL�KD]ÕUOD\DUDN�LúOHWPH�SHUVRQHOLQH� LP]D�NDUúÕOÕ÷ÕQGD�YHULU��
%X� \|QHUJHOHU� \HWHUL� ER\XWWD� ELU� OHYKD\D� \D]ÕODUDN� <*� K�FUHOHULQLQ� \HU� DOGÕ÷Õ�
E|O�PH�D\UÕFD�DVÕOÕU��
I�� *�YHQOLN� PDO]HPHOHULQLQ� \HWHUVL]OL÷L� KDOLQGH� GXUXP� LúOHWPH� VRUXPOXVX�
WDUDIÕQGDQ� LúOHWPH� VDKLELQH� UDSRUODQÕU� YH� \HWHUOL� GXUXPD� JHWLULOPHVL� VD÷ODQÕU��
øúOHWPH� VRUXPOXVX� WDUDIÕQGDQ� YDURODQ� J�YHQOLN� PDO]HPHOHULQLQ� EDNÕPODUÕQÕQ��
\HWHUOL�DUDOÕNODUOD�NRQWURO�YH�WHVWOHULQLQ�\DSWÕUÕOPDVÕ�VD÷ODQÕU���
J�� øúOHWPHOHUGH� JHUHNHQ� PDQHYUDODUÕQ� LúOHWPH� VRUXPOXVX� WDUDIÕQGDQ� \DSÕOPDVÕ�
HVDVWÕU�� $QFDN� LúOHWPH� VRUXPOXVX� EX�PDQHYUDODUÕQ� ELU� NÕVPÕQÕ� \D� GD� WDPDPÕQÕ�
\|QHUJHOHU� oHUoHYHVLQGH� NHQGL� J|]HWLPL� DOWÕQGD� YH� VRUXPOXOX÷X� NHQGLVLQH� DLW�
ROPDN� �]HUH� \HWNLOL� ELU� LúOHWPH� SHUVRQHOLQH� \DSWÕUDELOLU�� <|QHUJHOHU� GÕúÕQGD�
\DSÕODQ�PDQHYUDODUGDQ�\D�GD�SHUVRQHOLQ�NLúLVHO�KDWDODUÕQGDQ�GR÷DFDN�ND]DODUGDQ�
LúOHWPH�VRUXPOXVX��VRUXPOX�GH÷LOGLU��
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K��øúOHWPH�VÕUDVÕQGD�RUWD\D�oÕNDFDN�DUÕ]D�DoPDODUÕQGD��DoPDQÕQ�GH÷HUOHQGLULOHUHN�
JHUHNHQ�PDQHYUDQÕQ�\DSÕOPDVÕ�LúOHWPH�VRUXPOXVXQXQ�WDOLPDWÕ\OD�JHUoHNOHúWLULOLU��
L�� øúOHWPH� \|Q�QGHQ� LúOHWPH� VDKLELQL� HQHUML� VD÷OD\DQ� NXUXOXú� QH]GLQGH� WHPVLO�
HWPHNOH� J|UHYOLGLU�� (QHUML� VD÷OD\DQ� NXUXOXúWDQ� HQHUML� NHVLQWLVL� WDOHELQGH�
EXOXQPDN�� \HQLGHQ� HQHUML� YHULOPHVLQL� WDOHS� HWPHN�� NHVLQWL� DUÕ]D� YH� EHQ]HUL�
NRQXODUGD� HQHUML� VD÷OD\DQ� NXUXOXú� LOH� JHUHNOL� LOLúNLOHUL� V�UG�UPHN� LúOHWPH�
VRUXPOXVXQXQ�J|UHYLGLU��
M�� øúOHWPH� VDKLEL�� HQHUML� VD÷OD\DQ� NXUXOXú� YH� EDNÕP� VRUXPOXVX� LOH� LOJLOL� JHUHNOL�
LOLúNLOHUL� V�UG�UHUHN� EDNÕP� LúOHULQLQ� J�Q� YH� VDDWLQL� EHOLUOHU� YH� JHUHNOL�
NRRUGLQDV\RQX�VD÷ODU��
N�� %DNÕP� HNLSOHULQLQ� WHVLVOHUGH� \DSDFDNODUÕ� EDNÕPODU� GROD\ÕVÕ\OD� WHoKL]DWÕQ�
JHULOLPGHQ�L]ROH�HGLOPLú�YH�WRSUDNODQPÕú�RODUDN�EDNÕP�HNLELQH�WHVOLPLQL�YH�EDNÕP�
VRQUDVÕQGD� WHoKL]DWÕQ� NRQWURO� HGLOHUHN� EDNÕP� HNLELQGHQ� GHYUDOÕQPDVÕQÕ� YH�
DUGÕQGDQ�JHUHNOL�PDQHYUDODUÕQ�\DSÕODUDN�QRUPDO�LúOHWPH\H�JHoLULOPHVLQL�VD÷ODU��
O�� 0HYFXW� <*� WHoKL]DWÕQÕQ� GXUXPXQX� V�UHNOL� RODUDN� L]OHU� \D� GD� L]OHWLU�� <DSDFD÷Õ�
GH÷HUOHQGLUPH�VRQXFXQGD�P�GDKDOH\L�JHUHNWLUHFHN�ELU�WHVSLWLQ�\DSÕOPDVÕ�KDOLQGH�
GXUXPX�LúOHWPH�VDKLELQH�\D]ÕOÕ�RODUDN�ELOGLULU��
P�� 6RUXPOXOX÷X� DOWÕQGDNL� WHVLVOHULQ� J�QO�N� EDNÕPÕQÕQ� LúOHWPH� SHUVRQHOL�
WDUDIÕQGDQ�\DSÕOPDVÕQÕ�VD÷ODU��
Q�� øúOHWPH\H� LOLúNLQ� WRSUDNODPD� WHVWOHULQL�� LúOHWPHQLQ� oDOÕúPD� NRúXOODUÕQD� YH�
(OHNWULN� 7HVLVOHULQGH� 7RSUDNODPDODU� <|QHWPHOL÷LQH� J|UH� G�]HQOL� DUDOÕNODUOD� YH\D�
JHUHNWLNoH�\DSWÕUÕOPDVÕQGDQ�VRUXPOXGXU��
R��*HUHN�J|UG�÷�QGH�\D�GD�HQ� ID]OD�G|UW�D\GD�ELU� WHVLVLQ�GXUXPXQD��\DSÕODFDN�
oDOÕúPDODUD�� YDUVD� VRUXQODUD�� o|]�P� |QHULOHULQH� YH� DOÕQDFDN� |QOHPOHUH� LOLúNLQ�
UDSRUXQX�HQHUML�VD÷OD\DQ�NXUXOXúD��LúYHUHQH�YH�LOJLOL�(02�ELULPLQH�YHUPHN��]HUH�
UDSRU�G�]HQOHU��

g]HO�J|UHYOHU�YH�V|]OHúPHOHU�GÕúÕQGD�HQHUML�W�NHWLPLQLQ�L]OHQPHVL�YH�NRPSDQ]DV\RQ�
WHVLVLQLQ� VD÷OÕNOÕ� oDOÕúÕS� oDOÕúPDGÕ÷ÕQÕQ� GHQHWOHQPHVL� VRUXPOXOXN� NDSVDPÕQGD�
GH÷LOGLU��
øúOHWPH�6DKLELQLQ�<�N�PO�O�NOHUL�
0DGGH����øúOHWPH�VDKLELQLQ�\�N�PO�O�NOHUL�úXQODUGÕU��



�
�� �

D�� øúOHWPH� VRUXPOXVXQXQ� J|UHYOHULQL� \HULQH� JHWLUHELOPHVL� LoLQ� JHUHN� GX\GX÷X�
LPDODWODUÕQ� \D� GD� KL]PHWOHULQ� \HULQH� JHWLULOPHVLQL� VD÷ODPDN�� WHoKL]DW� LOH� LOJLOL�
EDNÕP�YH�RQDUÕP� LúOHULQL� \DSWÕUPDN�� WDOHS�HGLOHQ�J�YHQOLN�PDO]HPHOHULQL�DOPDN��
LúOHWPH� VRUXPOXVXQX� J|UHYLQ� JHUHNWLUGL÷L� |Oo�GH� \HWNLOL� NÕOPDN�� LúOHWPH�
VRUXPOXVX�GH÷LúLNOLNOHULQL�HQHUML�VD÷OD\DQ�NXUXOXúD�YH�(02¶\D�ELOGLUPHN��
E�� øúOHWPH� VRUXPOXVXQXQ� WDOLPDWODUÕ� YH� X\DUÕODUÕQÕ� GLNNDWH� DODUDN� X\XOPDVÕQÕ�
VD÷ODPDN��
LúOHWPH�VDKLELQLQ�\�N�PO�O�NOHULQGHGLU��

%X�WDOLPDW�YH�X\DUÕODUD�X\XOPDPDVÕQGDQ�ND\QDNODQDFDN�KHU�W�UO��ND\ÕSWDQ�LúOHWPH�
VDKLEL�VRUXPOXGXU��
(02¶QXQ�<�N�PO�O�NOHUL�
0DGGH����(02¶QXQ�\�N�PO�O�NOHUL�úXQODUGÕU��
D�� %X� <|QHWPHOLNWH� WDQÕPODQDQ� KL]PHWOHULQ� \�U�W�OPHVLQGH� (02�� NDQXQ� YH�
\|QHWPHOLNOHU� LOH� EHOLUOHQHQ� J|UHY� YH� \HWNLOHULQL� NXOODQDUDN� ELU� \DQGDQ�KL]PHWLQ�
\�U�W�OPHVLQGHNL� WHNQLN� JHUHNOLOLNOHUL� YH� KL]PHW� NDOLWHVLQL� VD÷ODU�� GL÷HU� \DQGDQ�
�\HOHULQ� KDNODUÕQÕQ� NRUXQPDVÕQGD� JHUHNOL� J|UG�÷�� JLULúLP� YH� P�GDKDOHOHUGH�
EXOXQXU��
E�� (02� <|QHWLP� .XUXOX�� ùXEH� <|QHWLP� .XUXOX� |QHULOHUL� GR÷UXOWXVXQGD� LúOHWPH�
VRUXPOXOX÷XQD�LOLúNLQ�J�o��VD\Õ��NDSDVLWH��E|OJH�YH�EHQ]HUL�NRQXODUGD�VÕQÕUODPD\Õ�
EHOLUOHU��
F��(02�<|QHWLP�.XUXOX��EHOJH�YH�600�KL]PHWOHULQH� LOLúNLQ� LúOHWPH�VRUXPOXOX÷X�
KL]PHW��FUHWOHULQL��KHU�\ÕO�EHOLUOH\HUHN�\D\ÕQODU��
G�� øúOHWPH� VRUXPOXOX÷X� KL]PHWLQLQ� LO� VÕQÕUODUÕ� ED]ÕQGD� \DSÕOPDVÕ� DVÕOGÕU�� $QFDN�
ùXEH� <|QHWLP� .XUXOODUÕ� |QHULOHUL� GR÷UXOWXVXQGD� ùXEH� VÕQÕUODUÕ� LoHUVLQGH� NDOPDN�
ND\GÕ�LOH�(02�<|QHWLP�.XUXOXQXQ�RQD\Õ�LOH�G�]HQOHPH�\DSDU��
H��øúOHWPH�VRUXPOXODUÕQÕQ�VLFLOOHUL�� LúOHWPH�VRUXPOXVXQD�YH� LúOHWPH\H�DLW� IRUPODU�
�]HULQGH�LOJLOL�(02�ELULPOHUL�WDUDIÕQGDQ�D\UÕ�D\UÕ�WXWXOXU��
I�� (02�� HOHNWULN� <*� WHVLVOHULQGH� LúOHWPH� VRUXPOXOX÷X� KL]PHWLQL� �VWOHQHFHN�
P�KHQGLVOHUH�\|QHOLN�³øúOHWPH�6RUXPOXOX÷X´�EHOJHVL�G�]HQOHU��
J�� (02� KHU� \ÕO� LúOHWPH� VRUXPOXOX÷X� EHOJHVLQLQ� \HQLOHQLS� \HQLOHQPH\HFH÷LQH��
LúOHWPH�VRUXPOXVXQXQ�G�]HQOHGL÷L�UDSRUODUD��\ÕO�LoLQGH�NDWÕOGÕ÷Õ�PHVOHN�LoL�H÷LWLP�
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NXUVODUÕQD� YH� P�KHQGLVOLN� HWLN� NXUDOODUÕQD� X\XOXS� X\XOPDGÕ÷ÕQD� EDNDUDN� NDUDU�
YHULU��
K��%HOJHOHULQ�YHULOLS�YHULOPHPHVLQGH�\D�GD�\HQLOHQLS�\HQLOHQPHPHVLQGH�VRQ�NDUDU�
RUJDQÕ�(02�<|QHWLP�.XUXOXGXU��
L�� (02�<|QHWLP�.XUXOX� JHUHN� J|UG�÷�� \HUOHUGH� LúOHWPH� VRUXPOXOX÷X�PHVOHN� LoL�
H÷LWLP�SURJUDPODUÕQÕ�G�]HQOHU��

øúOHWPH�6RUXPOXOX÷XQXQ�*HoLFL�6�UHOL�'HYUL�
0DGGH�����øúOHWPH�VRUXPOXVX��VRUXPOXOXNODUÕQÕ�ELU�EDúND�EHOJH�VDKLEL�P�KHQGLVH�
VD÷OÕN�� DVNHUOLN� J|UHYL�� \XUW� GÕúÕ� VH\DKDWL� YH� EHQ]HUL� JHoHUOL� YH� ]RUXQOX� QHGHQOHUH�
GD\DQPDN� ND\GÕ� LOH� JHoLFL� ELU� V�UH� GHYUHGHELOLU�� $QFDN� EX� WDOHELQ� YH� \HQL�
VRUXPOXQXQ� LúOHWPH� VDKLELQFH�NDEXO� HGLOPHVL� YH� G�]HQOHQHFHN� GHYLU� SURWRNRO�Q�Q�
(02�WDUDIÕQGDQ�RQD\ODQPDVÕ�JHUHNLU��
øúOHWPH�6RUXPOXOX÷XQXQ�6RQD�(UPHVL�
0DGGH�����øúOHWPH�VRUXPOXOX÷X�DúD÷ÕGDNL�GXUXPODUGD�VRQD�HUHU��
D�� øúOHWPH� VRUXPOXVX� P�KHQGLVLQ� oDOÕúWÕ÷Õ� LúOHWPHGHQ� D\UÕOPDVÕ� \D� GD� J|UHY�
GH÷LúLNOL÷L��
E��øúOHWPH�VRUXPOXVX�600��\H�WDUDIÕQGDQ�V|]OHúPHQLQ�IHVK�HGLOPHVL��
F�� øúOHWPH�VRUXPOXVX��\H\H�(02� WDUDIÕQGDQ�JHoLFL� \D�GD�GDLPL�PHVOHNWHQ�PHQ�
FH]DVÕ�YHULOPHVL��
G�� øúOHWPH� VRUXPOXVXQXQ� VD÷OÕN� VRUXQODUÕ�� DVNHUOLN� YH� EHQ]HUL� QHGHQOHUOH�
VRUXPOXOX÷XQX�\HULQH�JHWLUHFHN�NRúXOODUÕ�ND\EHWPHVL��
H��øúOHWPH�VDKLELQLQ��LúOHWPH�VRUXPOXVX�LOH�DUDVÕQGDNL�V|]OHúPH\L�IHVK�HWPHVL��

KDOOHULQGH�LúOHWPH�VRUXPOXOX÷X�VRQD�HUHU�YH�(02¶\D�ELOGLULOLU��
øúOHWPHQLQ�IDDOL\HWLQL�V�UG�UPHVL�GXUXPXQGD��LúOHWPH�VDKLEL�WDUDIÕQGDQ�KHPHQ�\HQL�
ELU� LúOHWPH� VRUXPOXVX� EHOLUOHQHUHN� HQHUML� VD÷OD\DQ� NXUXOXúD� YH� (02¶\D� ELOGLULOLU��
JHUHNOL�LúOHPOHU�\HULQH�JHWLULOLU��
øúOHWPH�VRUXPOXVXQXQ�EHOJH�DOPD�NRúXOODUÕQÕ�\LWLUPHVL�KDOLQGH�LúOHWPH�VRUXPOXOX÷X�
VRQD� HUHU�� (02� EX� GXUXPX� LúOHWPH� VDKLELQH� YH� HQHUML� VD÷OD\DQ� NXUXOXúD� \D]ÕOÕ�
RODUDN� ELOGLULU�� LúOHWPH� VDKLEL� \HQL� LúOHWPH� VRUXPOXVXQX� EHOLUOH\HUHN� (02¶\D� YH�
HQHUML�VD÷OD\DQ�NXUXOXúD�ELOGLULU��
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0HVOHN�øoL�(÷LWLPH�.DWÕOÕP�
0DGGH� ���� øúOHWPH� VRUXPOXOX÷X� KL]PHWLQLQ� |QHPL� YH� |]HOOL÷L� DoÕVÕQGDQ� LúOHWPH�
VRUXPOXOX÷X� �VWOHQHFHN� NLúLOHU�� (02� 0HVOHN� øoL� 6�UHNOL� (÷LWLP� 0HUNH]L� �0ø6(0��
WDUDIÕQGDQ� G�]HQOHQHQ� PHVOHN� LoL� H÷LWLP� VHPLQHUOHULQH� NDWÕODUDN� <HWNLOHQGLUPH�
%HOJHVL�DOPDN�]RUXQGDGÕU��
'DKD�|QFH�EX�H÷LWLPH�NDWÕOPÕú�RODQ��\HOHUH�(02�WDUDIÕQGDQ�EHOJHOHUL�YHULOLU��
(02� WDUDIÕQGDQ� G�]HQOHQHFHN� H÷LWLP� SURJUDPÕ� NDSVDPÕQGD�� Lú� J�YHQOL÷L�
PHY]XDWÕ�� KXNXNVDO� VRUXQODU�� LON� \DUGÕP�� J�YHQOLN� PDO]HPHOHUL�� PDQHYUDODU��
NHVLFLOHU�� D\ÕUÕFÕODU�� VLJRUWDODU�� NRUXPD� VLVWHPOHUL�� WRSUDNODPD�� WUDQVIRUPDW|UOHU��
NDEORODU��HOHNWULN�WDULIHOHUL��NRPSDQ]DV\RQ�VLVWHPOHUL�JLEL�

NRQXODU�\HU�DOÕU��
%HOJH�9HULOPHVL�
0DGGH�����(OHNWULN� <*� WHVLVOHUL� LúOHWPH� VRUXPOXOX÷X�EHOJHVL� DúD÷ÕGDNL� NRúXOODUGD�
YHULOLU��
D��øúOHWPH�VRUXPOXVX��
��� 600� RODUDN� oDOÕúÕ\RUVD�� (02¶GDQ� \ÕO� VRQXQD� NDGDU� JHoHUOL� (OHNWULN� 600�
EHOJHVL�DOPÕú�ROPDVÕ��
��� g]HO� VHNW|UGH� oDOÕúÕ\RUVD�� WDP� J�Q� YH� WDP� \ÕO� HVDVÕQD� J|UH� oDOÕúWÕ÷ÕQÕ�
EHOJHOHPHVL��
E��h\HOLN�\�N�PO�O�NOHULQL�G�]HQOL�RODUDN�\HULQH�JHWLUPHVL��
F��(02�WDUDIÕQGDQ�NÕVÕWODQPDPÕú�ROPDVÕ��
G�� /LVDQV�GLSORPDVÕ� �QYDQÕ�HOHNWULN� \�NVHN�P�KHQGLVL� \D�GD�HOHNWULN�P�KHQGLVL�
ROPDVÕ��

]RUXQOXGXU��
/LVDQV�GLSORPDVÕQGD�HOHNWULN�HOHNWURQLN�P�KHQGLVL��QYDQÕ�WDúÕ\DQODUÕQ�WUDQVFULSWOHUL�
GLNNDWH�DOÕQDUDN��HOHNWULN�<*�NRQXODUÕQGD�H÷LWLP�J|UP�ú�ROPDVÕ�úDUWÕ�DUDQÕU��

hdh1&h�%g/h0�
6RQ�+�N�POHU�
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*HoLFL�0DGGH����%X�<|QHWPHOL÷LQ�\D\ÕQODQGÕ÷Õ�\ÕO�LoLQGH�\D\ÕQODQPD�WDULKLQH�NDGDU�
JHUoHNOHúWLULOHQ� KL]PHW� V|]OHúPHOHUL� \ÕO� VRQXQD� NDGDU� JHoHUOLGLU�� %X� V|]OHúPHOHULQ�
\HQLOHQPHVL�DúDPDVÕQGD�EX�<|QHWPHOLN�K�N�POHULQH�X\XOXU��
*HoLFL�0DGGH����0HVOHN� LoL� H÷LWLPH�NDWÕOÕP� LOH� LOJLOL� ���QFL�PDGGHQLQ��LQFL� IÕNUDVÕ�
�����������WDULKLQGHQ�LWLEDUHQ�JHoHUOLGLU��
<�U�UO�N�
0DGGH�����%X�<|QHWPHOLN�\D\ÕPÕ�WDULKLQGH�\�U�UO�÷H�JLUHU��
<�U�WPH�
0DGGH� ���� %X� <|QHWPHOLN� K�N�POHULQL�� 7�UN� 0�KHQGLV� YH� 0LPDU� 2GDODUÕ� %LUOL÷L�
(OHNWULN�0�KHQGLVOHUL�2GDVÕ�<|QHWLP�.XUXOX�\�U�W�U��

�
�
�

7002%�(/(.75ø.�0h+(1'ø6/(5ø�2'$6,��
0(6/(.�ødø�6h5(./ø�(öø7ø0�0(5.(=ø�<g1(70(/øöø�

$PDo�
0DGGH����%X�<|QHWPHOL÷LQ�DPDFÕ��PHVOHNWHNL�ELOLPVHO��WHNQRORMLN�JHOLúPHOHUOH�YH�

X\JXODPD�DODQODUÕ� LOH� LOJLOL� RODUDN�h\H�0�KHQGLVOHUH� YHULOHFHN�PHVOHN� LoL� H÷LWLP� LOH�
(02� YH� ELULPOHULQGH� J|UHY� DODQ� \|QHWLFL� YH� WHPVLOFLOHULQ� H÷LWLPLQLQ� \|QWHP� YH�
HVDVODUÕQÕQ�EHOLUOHQPHVLGLU��
8]PDQOÕN� NRQXODUÕ� LOH� LOJLOL� YHULOHFHN� PHVOHN� LoL� H÷LWLPOHU� YH� VÕQDYODU� (OHNWULN�

0�KHQGLVOHUL� 2GDVÕ�� 0HVOHN� øoL� 6�UHNOL� (÷LWLP� 0HUNH]L� �0ø6(0�� WDUDIÕQGDQ�
JHUoHNOHúWLULOLU��

.DSVDP�
0DGGH� ��� %X� <|QHWPHOLN� h\HOHUH� YHULOHFHN� JHUHN� ELOJLOHQGLUPH�� JHUHNVH�

EHOJHOHQGLUPH\H� \|QHOLN� PHVOHN� LoL� H÷LWLP� SURJUDPODUÕ\OD� X\JXODPD� HVDVODUÕQÕ�
NDSVDU��
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'D\DQDN�
0DGGH� ��� %X� <|QHWPHOLN� ����� VD\ÕOÕ� 7�UN� 0�KHQGLV� YH� 0LPDU� 2GDODUÕ� %LUOL÷L�

�7002%��<DVDVÕ��7002%�DQD�\|QHWPHOL÷L�LOH�(OHNWULN�0�KHQGLVOHUL�2GDVÕ��(02��$QD�
<|QHWPHOL÷LQH�GD\DQDUDN�KD]ÕUODQPÕúWÕU��

7DQÕPODU��
0DGGH����%X�\|QHWPHOLNWH��
7002%�(OHNWULN�0�KHQGLVOHUL�2GDVÕ�µ¶(02¶¶��
0HVOHN�øoL�6�UHNOL�(÷LWLP�0HUNH]L�µ¶0ø6(0¶¶��
(OHNWULN�� (OHNWURQLN�� (OHNWULN�(OHNWURQLN�� (OHNWURQLN� YH�+DEHUOHúPH� YH� %LOJLVD\DU�

0�KHQGLVOHUL�LOH�X]PDQOÕ÷Õ�EXQODUD�\DNÕQ�RODQ�P�KHQGLVOHU�µ¶0�KHQGLV¶¶��
7002%�(OHNWULN�0�KHQGLVOHUL�2GDVÕ�h\HOHUL�µ¶h\H¶¶��
2GD�<|QHWLP�.XUXOX�µ¶2<.¶¶��
<HWNLOHQGLUPH�%HOJHVL¶�YHULOHQ�H÷LWLPOHU�³6HPLQHU´���
<HWNLOHQGLUPH�%HOJHVL¶�YHULOPH\HQ��NDWÕOÕP�EHOJHVL�YHULOHQ�SURJUDPODU�³.XUV´��
RODUDN�WDQÕPODQPÕúWÕU��
0HVOHN�øoL�(÷LWLP�.RQXODUÕQÕQ�%HOLUOHQPHVL�
0DGGH� ��� 0�KHQGLVOLN� X\JXODPD� DODQODUÕQD�� PHVOHNWHNL� ELOLPVHO� JHOLúPHOHUH��

�ONHQLQ� WHNQRORMLN� GXUXPXQD� YH� �\HOHULQLQ� WDOHSOHULQH� J|UH� YHULOHFHN� PHVOHN� LoL�
H÷LWLP�SURJUDPODUÕQÕ��úXEHOHULQ�YH�LOJLOL�PHUNH]L�NRPLV\RQODUÕQ�J|U�ú�Q��DODUDN�2<.�
EHOLUOHU��

0HVOHN�øoL�(÷LWLP�3URJUDPÕQÕQ�6�UHVL�YH�8\JXODPD�(VDVODUÕ�
0DGGH� ��� 0HVOHN� LoL� H÷LWLP� SURJUDPÕQÕQ� V�UHVL� 0LVHP� NRRUGLQDW|UO�÷�Q�Q�

|QHULVL�LOH�2<.�WDUDIÕQGDQ�EHOLUOHQLU���
'HUVOHU����GDNLND�GHUV�����GDNLND�DUD�úHNOLQGH�ROPDN��]HUH����GDNLND�RODFDNWÕU��
*HUHNOL� J|U�OG�÷�QGH� 0LVHP� NRRUGLQDW|UO�÷�QFH� GHUV� J�Q� YH� VDDWOHUL�

GH÷LúWLULOHELOLU���
6HPLQHU�YH�NXUVODUD�GHYDP�HWPH�]RUXQOXOX÷X�YDUGÕU��
(÷LWLPL�9HUHFHN�(÷LWPHQOHULQ�7HVSLWL�
0DGGH����(÷LWLPL�YHUHFHN�RODQ�H÷LWPHQOHU�H÷LWLP�NRQX�EDúOÕNODUÕQD�J|UH�IDUNOÕOÕN�

J|VWHULU��.RQX�EDúOÕNODUÕQD�J|UH�GD÷ÕOÕP�DúD÷ÕGD�YHULOPLúWLU��
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0HY]XDW�(÷LWLPL��7002%�YH�2GDODU�0HY]XDWÕQÕ�ELOHQ�ELU�KXNXNoX�YH�NRQXVXQGD�
GHQH\LPOL��(02��\HVL�ELU�0�KHQGLV�WDUDIÕQGDQ��

0HVOHN� øoL� (÷LWLPGH� *HQHO� %LOJLOHQGLUPH� (÷LWLPL�� 0HVOHN� LoL� H÷LWLP�
NRQXODUÕQÕQ� JHQHO� NDSVDPODUÕ� NRQXVXQGD� JHQLú� ELU� SURMHNVL\RQ� \DSDELOHFHN�
\HWHQHNWH�0�KHQGLVOHU�WDUDIÕQGDQ��

%HOJHOHQGLUPH� (÷LWLPOHUL�� +HU� ELUL� NHQGL� DODQÕQGD� GHQH\LPOL�� X\JXODPDODUGD�
\HWNLQ� 0�KHQGLVOHU� WDUDIÕQGDQ� YHULOHFHNWLU�� (÷LWLPOHU� EHOLUOHQLUNHQ� �QLYHUVLWH�
ND\QDNODUÕ�GH÷HUOHQGLUHOHFHNWLU��

'L÷HU�(÷LWLPOHU��
+HU� GLVLSOLQLQ� JHUHNWLUGL÷L� �0HVOHN� HWL÷L�� LúoL� VD÷OÕ÷Õ� YH� Lú� J�YHQOL÷L�� LON� \DUGÕP��

KXNXN�JLEL��GL÷HU�PHVOHN�DODQODUÕQGDQ��NRQXVXQGD�\HWNLQ�NLúLOHUFH�YHULOHFHNWLU��
(÷LWPHQOHU�
0DGGH� ��� 0HVOHN� LoL� H÷LWLP� SURJUDPÕQGD� J|UHY� DODFDN� H÷LWPHQOHU�� (02� ùXEH�

<|QHWLP�.XUXOODUÕQÕQ�|QHULOHUL�GLNNDWH�DOÕQDUDN�0LVHP�NRRUGLQDW|UO�÷�Q�Q�|QHULVL�LOH�
2<.�WDUDIÕQGDQ�EHOLUOHQLU��

�(÷LWLPLQ�hFUHWL�
0DGGH� ��� 0HVOHN� øoL� (÷LWLPLQ� hFUHWL� YH� �FUHWOHQGLUPH\H� LOLúNLQ� HVDVODU� 0LVHP�

NRRUGLQDW|UO�÷�Q�Q�|QHULVL�LOH�2<.�WDUDIÕQGDQ�EHOLUOHQLU��
(÷LWLP�<HUL�
0DGGH�����(÷LWLP�HVDV� LWLEDUL\OH��(02�úXEHOHULQH�\DSÕODFDN�EDúYXUXODU�GLNNDWH�

DOÕQDUDN��(02¶\D�DLW�H÷LWLP�PHUNH]OHULQGH�\DSÕODFDNWÕU��(÷LWLP�PHUNH]L�X\JXQ�ROPD]�
LVH� YH\D� LVWHQLOPHVL� GXUXPXQGD� E|OJHVHO� SODQODPD� \DSÕODUDN�� V|]NRQXVX� H÷LWLPLQ�
(02�úXEHOHULQLQ�X\JXQ�J|UG�÷��\HUOHUGH�GH�\DSÕODELOHFHNWLU����

(÷LWLP�.RQXODUÕ�
0DGGH�����*HQHO�H÷LWLP�NRQXODUÕ��
7&�$QD\DVDVÕ��øGDUH�+XNXNX�YH�øú�+XNXNX��
7002%� <DVDVÕ�� \DSÕVÕ� LúOH\LúL� YH� J|UHYOHUL�� 0�KHQGLVOLN� YH� 0LPDUOÕN� +DNNÕQGD�

<DVD��7002%�YH�(02�$QD�7�]�N�YH�<|QHWPHOLNOHUL�LOH�GL÷HU�PHY]XDWODU��
0HVOHNL�'DYUDQÕú�øONHOHUL���
øúoL�VD÷OÕ÷Õ�YH�Lú�J�YHQOL÷L�
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EDúOÕNODUÕ�DOWÕQGD��
0HVOHNL�H÷LWLP�NRQXODUÕ�LVH��
0HVOHN�LoL�H÷LWLP�NRQXODUÕQD�LOLúNLQ�JHQHO�ELOJLOHQGLUPH��
0HVOHN�LoL�H÷LWLP�NRQXODUÕ��
ROPDN� �]HUH� 0ø6(0� NRRUGLQDW|UO�÷�QFH� EHOLUOHQHFHN� YH� 2<.� WDUDIÕQGDQ�

RQD\ODQGÕNWDQ�VRQUD�\�U�UO�÷H�JLUHFHNWLU��
%HOJHOHQGLUPH�
0DGGH�����%HOJHOHQGLUPH�DúD÷ÕGDNL�HVDVODU�GR÷UXOWXVXQGD�G�]HQOHQLU��
+HU�ELU�PHVOHN�LoL�H÷LWLP�SURJUDPÕQÕQ�WDPDPODQPDVÕQGDQ�VRQUD��2<.�WDUDIÕQGDQ�

ROXúWXUXODQ� VÕQDY� NRPLV\RQX�� H÷LWLPH� NDWÕODQODUD�� ELoLPL� H÷LWPHQOHU� WDUDIÕQGDQ�
|QHULOHQ� YH� 2<.� WDUDIÕQGDQ� NDUDUODúWÕUÕODQ� \|QWHPOH� VÕQDY� \DSDU�� 6ÕQDYGD� EDúDUÕ�
|Oo�W���VRUXODUÕQ����¶QLQ�GR÷UX�\DQÕWODQPDVÕGÕU���
6ÕQDYGD� EDúDUÕOÕ� RODQODUD� 2<.�� µ<HWNLOHQGLUPH� %HOJHVL¶� G�]HQOHU�� µ<HWNLOHQGLUPH�

%HOJHVL¶�0ø6(0�WDUDIÕQGDQ�PHUNH]L�RODUDN�KD]ÕUODQÕU�YH�LOJLOL\H�YHULOLU���
$GD\ODUÕQ� HQ� ID]OD� �� VÕQDY� KDNNÕ� ROXS�� EDúDUÕVÕ]� RODQODU� LVWHGLNOHUL� WDNGLUGH�
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GR÷UXOWXVXQGD�KDNNÕQGD�LúOHP�\DSÕODFDNWÕU��6HQHW�YH\D�oHNOHULQ�NDUúÕOÕNVÕ]�ROPDVÕ�
GXUXPXQGD� LVH� 786¶D�|GHPH�\DSÕOPD]� YH�$YXNDW� DUDFÕOÕ÷Õ� LOH� GDYD� DoÕOÕU�� WDKVLO�
HGLOGLNWHQ�YH�KXNXNL�JLGHUOHU�NHVLOGLNWHQ�VRQUD�NDODQ�PLNWDU�786¶D�YHULOLU��
�����øúYHUHQ�LQúDDWD�JHoHUOL�ELU�JHUHNoH\OH�EHOLUOL�ELU�V�UH�DUD�YHULU�YH�EX�\�]GHQ�
LQúDDW�V|]OHúPH�V�UHVLQGH�ELWPH]� LVH�� LQúDDWÕQ�GXUGXUXODFD÷ÕQÕ�(02¶\D�|QFHGHQ�
\D]ÕOÕ�RODUDN�ELOGLUPHVL�YH�EX�GXUXPXQ�EHOJHOHQPHVL��ùLUNHW�YH�NRRSHUDWLIOHU�LoLQ�
<|QHWLP�.XUXOX�NDUDUÕ�YH�QRWHUGHQ�WDDKK�WQDPH��NRúXOX� LOH�EX�V�UH� LoLQ�� LoLQGH�
EXOXQXODQ�\ÕOÕQ�(02�786�(Q�D]�hFUHW�7DQÕPODPDODUÕQD�YH�EX�V|]OHúPH\H�X\JXQ�
RODUDN� \HQLGHQ� V|]OHúPH� \DSDUDN�PDGGH� �¶H� J|UH� |GHPHOHUL� \DSDFD÷ÕQÕ�� QRWHU�
RQD\OÕ� WDDKK�WQDPH� LOH� EHOLUWHFHNWLU�� $QFDN� EX� GXUXPODUGD� V|]OHúPH� JHUH÷L�
WRSODP� 786� EHGHOLQLQ� ���¶L� RODQ� LON� |GHPH� �]HULQGH� LúYHUHQ� KLoELU� KDN� LGGLD�
HGHPH\HFHN�YH�J�Q�QGH�PXWODND�|GH\HFHNWLU��
�����<DSÕQÕQ�V|]OHúPH�V�UHVL�LoLQGH�ELWLULOPHPHVL�GXUXPXQGD��V�UH\L�DúDQ�KHU�D\�
LoLQ� �FUHWLQ� HQ� oRN� V�UH\H� E|O�QPHVLQGHQ� oÕNDQ� WDNVLWOHU�� LúYHUHQ� WDUDIÕQGDQ�
786¶D�G�]HQOL��FUHW�RODUDN�|GHQLU��%X�|GHPHOHUGH�HVDV�XVXOOHUH�X\XOXU��
����� *�o� DUWÕUÕPÕ� YH� GH÷LúLNOLN� JLEL� GXUXPODUGD� 786� EHGHOOHUL�� $\GÕQODWPD� �Pð�
�]HULQGHQ��YH�J�o��N:��FLQVLQGHQ��KHVDSODQDFDNWÕU��
����� 6|]OHúPHGH� HQ� D]� V�UH� RODUDN�� FHWYHOGH� EHOLUWLOHQ� HQ� oRN� V�UH� D\ODUÕQÕQ�
���¶��DOÕQÕU���øKDOH�LúOHULQGH�LKDOH�PXNDYHOHVLQGHNL�V�UH�HVDV�DOÕQÕU���

0DGGH����786�0(6/(.ø�'(1(7ø0�%('(/ø��



�
�� �

����� 786� 0HVOHNL� 'HQHWLP� %HGHOL�� (02� 0HVOHNL� 'HQHWLP� 8\JXODPDVÕ� (VDVODUÕ�
<|QHWPHOL÷L�JHUH÷LQFH��(02�<|QHWLP�.XUXOX¶QXQ�EHOLUOHGL÷L�WDQÕPODPD��]HULQGHQ�
DOÕQÕU�� %X� EHGHO� 786¶WDQ�� YHULOHQ� KL]PHW� NDUúÕOÕ÷Õ� RODUDN� V|]OHúPHQLQ�
LP]DODQPDVÕQGDQ�VRQUD�WDKVLO�HGLOHFHN�VHQHW�YH\D�oHNOHU��]HULQGHQ�DOÕQÕU��

0DGGH����7$1,0/$5�9(�*(1(/�.2ù8//$5��
����� 7HNQLN�8\JXODPD�6RUXPOXOX÷X�� <DSÕ� YH� WHVLVOHULQ� RQD\OÕ� SURMHOHULQH�� øPDU�
<DVD� YH� <|QHWPHOLNOHULQH�� WHNQLN� úDUWQDPH� YH� NXUDOODUÕQD�� (OHNWULN� øo� 7HVLVOHUL�
<|QHWPHOL÷LQH�� KL]PHWLQ� W�U�QH� LOLúNLQ� 7�UN� 6WDQGDUWODUÕ� LOH� (02� 6WDQGDUW� YH�
<|QHWPHOLNOHULQH� X\JXQ� RODUDN� �UHWLOPHVLQGHQ� NDPX� DGÕQD� LOJLOL� NXUXOXú� YH�
2GD¶ODUD�NDUúÕ��VWOHQLOHQ�VRUXPOXOXNWXU��
����� 7HNQLN� 8\JXODPD� 6RUXPOXVX�� <DSÕQÕQ� øPDU� <DVDVÕ¶QD� J|UH� KD]ÕUODQPÕú�
UXKVDW�YH�HNOHULQH��RQD\OÕ�SURMH�LOH�\�U�UO�NWHNL�\DVD�YH�\|QHWPHOLNOHUH��7002%�
(OHNWULN�0�KHQGLVOHUL�2GDVÕ¶QÕQ� LOJLOL�úDUWQDPH�YH�\|QHWPHOLNOHULQH�� IHQ�YH�VDQDW�
NXUDOODUÕQD��X\JXQ�RODUDN�\DSÕOPDVÕQÕ�VD÷OD\DQ�PHVOHN�PHQVXEXGXU��
����� 786�� LQúDDWÕQ� SURMH� YH� WHNQLN� NRúXOODUD� X\JXQOX÷XQX� LQúDDWÕQ� KHU�
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127����%X�FHWYHOGHNL�V�UHOHU��WDYDQ�V�UHOHUGLU��6|]OHúPH�V�UHOHUL�FHWYHOGHNL�V�UHOHUL�JHoHPH]��
127� ��� <DSÕ� V�UHVL� NÕú� PHYVLPOHULQL� NDSVDUVD�� KHU� NÕú� LoLQ� FHWYHOGHNL� V�UHOHUH� HQ� oRN� LNLúHU� D\�
HNOHQHELOLU��2FDN�ùXEDW�D\ODUÕ���
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127����<DSÕ��FHWYHOGH�EHOLUWLOHQ�HQ�oRN�V�UH�LoLQGH�ELWLULOPHGL÷L�GXUXPGD��X]D\DQ�KHU�D\�LoLQ��FUHWLQ�
HQ� oRN� V�UH\H� E|O�QPHVLQGHQ� oÕNDQ� WDNVLWOHU�� LúYHUHQ� WDUDIÕQGDQ� 7HNQLN� 8\JXODPD� 6RUXPOXVXQD�
PXQ]DP��FUHW�RODUDN�|GHQLU��%X�|GHPHOHUGH�HVDV�XVXOOHUH�X\XOXU��
127����6|]OHúPHGH��HQ�D]�V�UH�RODUDN�FHWYHOGH�EHOLUWLOHQ�HQ�oRN�V�UH�D\ODUÕQÕQ����¶��DOÕQÕU� �øKDOH�
LúOHULQGH�LKDOH�V|]OHúPHVLQGHNL�V�UH�HVDV�DOÕQÕU���

(.���
øù/(70(�62580/8/8ö8�+ø=0(7�6g=/(ù0(6ø�

0DGGH����7$5$)/$5��
%LU� WDUDIWDQ���������������������������������������������������������������������������������� GL÷HU�
WDUDIWDQ� DúD÷ÕGD� EHOLUWLOHQ� LúOHWPH� VRUXPOXOX÷X� KL]PHWLQL�
�VWOHQHQ��������������������������������������������������������������������������������������������������������
��������������������EX�V|]OHúPHQLQ�WDUDIODUÕQÕ�ROXúWXUXUODU���
6|]OHúPHQLQ� GHYDP� HGHQ� E|O�POHULQGH� WDUDIODU� NÕVDFD� ³øù9(5(1¶¶� YH� ³øù/(70(�
62580/868´�RODUDN�DQÕODFDNWÕU��
0DGGH����7$1,0/$5��

D��<�NVHN�*HULOLP��<*��7HVLVOHUL��
øúOHWPHQLQ�HOHNWULN� HQHUMLVLQLQ� WHPLQLQGH�NXOODQÕODQ�YH�DQPD�JHULOLPL������9¶XQ�
�]HULQGH�RODQ��J�o�WUDIRVX��NHVLFL��D\ÕUÕFÕ��DNÕP�WUDIRVX��JHULOLP�WUDIRVX��VLJRUWD��
SDUDIXGU��JHoLW� L]RODW|U���PHVQHW� L]RODW|U��Y�E���WHoKL]DW��FLKD]ODU�DUDVÕ�ED÷ODQWÕ�
HOHPDQODUÕ� �EDUDODU�� NDEORODU�� NOHPHQVOHU� Y�E��� J�YHQOLN� YH� LúOHWPH� WRSUDNODPD�
HOHPDQODUÕ�� SULPHU� YH� VHNRQGHU� NRUXPD� VLVWHPL� LOH� WHVLVLQ� ROXúWXUXOPDVÕQGD�
NXOODQÕODQ�W�P�FLKD]�NDLGHOHUL��NRQVWU�NVL\RQODUÕ��NXPDQGD��NRUXPD��VLQ\DO��NLOLW�
GHYUHOHUL�YH�SDQRODUÕ�NDSVDU��
E��øúOHWPH�6RUXPOXOX÷X��
<*� WHVLVOHULQLQ� LúOHWPH� VRUXPOXOX÷XQXQ� (OHNWULN� .XYYHWOL� $NÕP� 7HVLVOHUL�
<|QHWPHOL÷L� oHUoHYHVLQGH� �VWOHQLOPHVL�� LúOHWPH� SHUVRQHOLQLQ� H÷LWLPL�� PDQHYUD�
WDOLPDWODUÕQÕQ� KD]ÕUODQPDVÕ�� J�YHQOLN� |QOHPOHULQLQ� DOÕQPDVÕ�� LúOHWPH� HVQDVÕQGD�
RUWD\D�oÕNDQ�DUÕ]DODUD��oD÷UÕ��]HULQH��P�GDKDOH�HGLOPHVL�YH�JHUHNOL�PDQHYUDODUÕQ�
\DSÕOPDVÕ��VRUXPOXOXNODUÕ�LOH�LOJLOL�NRQXODUGD�LúOHWPH\H�JHUHNOL�UDSRUODUÕQ�YHULOPHVL�
Y�E��úHNLOGH�|]HWOHQHELOHFHN�YH�DúD÷ÕGD�D\UÕQWÕOÕ�RODUDN�\�N�PO�O�NOHUL�WDQÕPODQDQ�
KL]PHWOHULQ�WDPDPÕGÕU��
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0DGGH����øù/(70(�62580/868181�1ø7(/øöø��øúOHWPH�VRUXPOXVXQXQ�JHUoHN�
NLúL�YH�HOHNWULN�P�KHQGLVL�ROPDVÕ�úDUWWÕU��.XUXOXúODU�EX�V|]OHúPH\H�WDUDI�RODPD]ODU��
%LUGHQ�ID]OD�HOHNWULN�P�KHQGLVL�EX�V|]OHúPH\L�LP]DODPDVÕ�GXUXPXQGD�P�WHVHOVLOHQ�
YH�P�úWHUHNHQ�VRUXPOXGXU��
0DGGH� ��� 6g=/(ù0(1ø1� .21868�� øOJLOL� \|QHWPHOLNOHUFH� ]RUXQOX� WXWXODQ�� <*�
WHVLVOHUL� LúOHWPH� VRUXPOXOX÷XQXQ� �VWOHQLOPHVL� YH� EX� VRUXPOXOX÷XQ� JHUHNWLUGL÷L�
KL]PHWOHULQ� \�U�W�OPHVLQGH�� LúYHUHQOH� RODQ� LOLúNLOHUL� G�]HQOHPHN� YH� oDOÕúPD�
NRúXOODUÕQÕ�EHOLUOHPHN�EX�V|]OHúPHQLQ�NRQXVXQX�ROXúWXUXU��
0DGGH����øù/(70(�62580/868181�<h.h0/h/h./(5ø��
D�� øúOHWPH� VRUXPOXVX� EX� V|]OHúPHQLQ� LP]DODQPDVÕ� LOH� LúYHUHQH� DLW� RODQ� <*�
WHVLVOHULQLQ���o�QF��úDKÕVODUOD�RUWDN�NXOODQÕODQ�<*�WHVLVOHUL�KDULo�ROPDN��]HUH��KHU�
W�UO�� LúOHWPH� VRUXPOXOX÷XQX� �VWOHQPLú� RODFDNWÕU�� øúOHWPH� VRUXPOXVX� \DVD�
NDUúÕVÕQGDNL� VRUXPOXOXN� GÕúÕQGD�� LúYHUHQ� DGÕQD� 7('$ù¶D� �YH\D� J|UHYOL� úLUNHW��
NDUúÕ�GD�VRUXPOX�YH�EX�NRQXGD�PXKDWDS�ROPD�GXUXPXQGDGÕU��
E�� øúOHWPH� VRUXPOXVX�� EX� V|]OHúPHQLQ� LP]DODQPDVÕQÕ� WDNLEHQ�� PHYFXW� <*�
WHVLVOHULQL� GHQHWOH\HUHN�� WHVLVOHULQ� KDOL� KD]ÕU� GXUXPGD�� LúOHWPH� \|Q�QGHQ� NXVXU�
YH� HNVLNOHULQ� EXOXQXS� EXOXQPDGÕ÷ÕQÕ� EHOLUOH\HFHN� YH� GXUXPX� LúYHUHQH�
UDSRUOD\DFDNWÕU��
F�� øúOHWPH� VRUXPOXVX�� EHOLUOHQHQ� LúOHWPH� SHUVRQHOLQLQ� H÷LWLPLQL� \DSDFDN� YH�
KHUKDQJL� ELU� \DQOÕú� PDQHYUD\D� PH\GDQ� YHUPH\HFHN� úHNLOGH� JHUHNOL� |QOHPOHUL�
DODFDNWÕU��
G��øúOHWPH�VRUXPOXVX�<*�WHVLVOHULQ�WHN�KDW�úHPDVÕQÕ�KD]ÕUOD\DUDN�<*�K�FUHOHULQLQ�
\HU�DOGÕ÷Õ�E|O�PH�DVDFDNWÕU��
H�� 0DQHYUD� WDOLPDWODUÕ� LúOHWPH� VRUXPOXVX� WDUDIÕQGDQ� KD]ÕUODQDUDN�� LúOHWPH�
SHUVRQHOLQH� LP]DODUÕ�NDUúÕOÕ÷ÕQGD�YHULOPLú�RODFDNWÕU��%X�WDOLPDW�\HWHUL�ER\XWWD�ELU�
OHYKD\D�\D]ÕODUDN�<*�K�FUHOHULQLQ�\HU�DOGÕ÷Õ�E|O�PH�D\UÕFD�DVÕODFDNWÕU��
I�� *�YHQOLN� PDO]HPHOHULQLQ� \HWHUVL]OL÷L� KDOLQGH�� GXUXP� LúOHWPH� VRUXPOXVX�
WDUDIÕQGDQ� LúYHUHQH� UDSRUODQDFDN� YH� \HWHUOL� GXUXPD� JHWLULOPHVLQH� oDOÕúÕODFDNWÕU��
9DURODQ� J�YHQOLN� PDO]HPHOHULQLQ� EDNÕPODUÕQÕQ� \DSWÕUÕOPDVÕ� YH� \HWHUOL� DUDOÕNODUOD�
NRQWURO�YH�WHVW�HGLOPHOHUL��LúOHWPH�VRUXPOXVX�WDUDIÕQGDQ�VD÷ODQDFDNWÕU��
J�� 7HVLVOHUGH� oHúLWOL� QHGHQOHUOH� JHUHNHQ� PDQHYUDODUÕQ� LúOHWPH� VRUXPOXVX�
WDUDIÕQGDQ� \DSÕOPDVÕ� HVDVWÕU�� $QFDN� LúOHWPH� VRUXPOXVX� EX� PDQHYUDODUÕQ� ELU�
NÕVPÕQÕ� YH\D� WDPDPÕQÕ�� VRUXPOXOX÷X� NHQGLVLQH� DLW� ROPDN� �]HUH� ELU� LúOHWPH�
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SHUVRQHOLQH�\DSWÕUDELOHFHNWLU��7DOLPDWODU�GÕúÕQGD�\DSÕODQ�PDQHYUDODUGDQ�GR÷DFDN�
ND]DODUGDQ�øúOHWPH�6RUXPOXVX�VRUXPOX�GH÷LOGLU��
K��øúOHWPH�VÕUDVÕQGD�RUWD\D�oÕNDFDN�DUÕ]D�DoPDODUÕQGD��DoPDQÕQ�GH÷HUOHQGLULOHUHN�
JHUHNHQ� PDQHYUDQÕQ� \DSÕOPDVÕ� øúOHWPH� 6RUXPOXVX� WDUDIÕQGDQ�
JHUoHNOHúWLULOHFHNWLU��
L�� øúOHWPH� 6RUXPOXVX�� LúOHWPH� \|Q�QGHQ� LúYHUHQL� 7('$ù� �YH\D� J|UHYOL� úLUNHW��
QH]GLQGH� WHPVLO� HWPHNOH� J|UHYOL� YH� EXQD� \HWNLOLGLU�� 7('$ù¶WDQ� �YH\D� J|UHYOL�
úLUNHWWHQ�� JHULOLP� NHVLP� WDOHELQGH� EXOXQPDN�� \HQLGHQ� JHULOLP� YHULOPHVLQL� WDOHS�
HWPHN�� NHVLQWL�� DUÕ]D� Y�E�� NRQXODUGD� 7('$ù� �YH\D� J|UHYOL� úLUNHW�� LOH� JHUHNOL�
LOLúNLOHUL�V�UG�UPHN�øúOHWPH�6RUXPOXVXQXQ�J|UHYOHULQGHQGLU��
M��øúOHWPH�6RUXPOXVX��LúYHUHQ��7('$ù��YH\D�J|UHYOL�úLUNHW��YH�EDNÕP�VRUXPOXVX�
LOH� LOJLOL�JHUHNOL� LOLúNLOHUL�V�UG�UHUHN��EDNÕP� LúOHULQLQ�J�Q�YH�VDDWLQL�EHOLUOHPHN�YH�
JHUHNOL�NRRUGLQDV\RQX�VD÷ODPDNOD�J|UHYOLGLU���
N�� øúOHWPH� 6RUXPOXVX�� EDNÕP� HNLSOHULQLQ� WHVLVOHUGH� \DSDFDNODUÕ� EDNÕPODU�
GROD\ÕVÕ\OD� WHoKL]DWÕQ� JHULOLPGHQ� L]ROH� HGLOPLú� YH� WRSUDNODQPÕú� RODUDN� EDNÕP�
HNLELQH�WHVOLPLQL�YH�EDNÕP�VRQUDVÕQGD�WHoKL]DWÕQ�NRQWURO�HGLOHUHN�EDNÕP�HNLELQGHQ�
GHYUDOÕQPDVÕQÕ� YH� DUGÕQGDQ� JHUHNOL� PDQHYUDODUÕQ� \DSÕODUDN� QRUPDO� LúOHWPH\H�
JHoLOPHVLQL�VD÷OD\DFDNWÕU��
O�� øúOHWPH� 6RUXPOXVX�� PHYFXW� WHoKL]DWÕQ� GXUXPXQX� V�UHNOL� RODUDN� L]OH\HFHN��
WHoKL]DWWDNL�DúÕUÕ�]RUODQPDODUGDQ�|QFHGHQ�KDEHUGDU�ROPDN��]HUH�X\JXQ�EXOGX÷X�
GH÷HUOHUL�� KD]ÕUOD\DFD÷Õ� WDEORODUD� LúOH\HFHN� YH\D� LúOHWHFHNWLU�� <DSDFD÷Õ�
GH÷HUOHQGLUPH�VRQXFXQGD��P�GDKDOH\L�JHUHNWLUHFHN�ELU�WHVSLWLQ�\DSÕOPDVÕ�KDOLQGH�
GXUXPX�LúYHUHQH�\D]ÕOÕ�RODUDN�LOHWHFHNWLU��
P�� øúOHWPH� 6RUXPOXVX� PHUNH]LQ� J�QO�N� EDNÕPÕQÕQ�� LúOHWPH� SHUVRQHOLQFH�
\DSÕOPDVÕQÕ�VD÷OD\DFDNWÕU��
Q��$NWLI�YH�UHDNWLI�HQHUML�W�NHWLPLQLQ�L]OHQPHVL�YH�NRPSDQ]DV\RQ�WHVLVLQLQ�VD÷OÕNOÕ�
oDOÕúÕS�oDOÕúPDGÕ÷ÕQÕQ�GHQHWOHQPHVL�|]HO�V|]OHúPH�K�N�POHULQH�WDELGLU��

0DGGH� ��� øù9(5(1ø1� <h.h0/h/h./(5ø�� øúOHWPH� VRUXPOXVXQXQ� �J|UHYOHULQL�
\HULQH� JHWLUHELOPHVL� LoLQ�� JHUHN� GX\GX÷X� LPDODWODUÕQ� YH\D� KL]PHWOHULQ� \HULQH�
JHWLULOPHVLQL�VD÷ODPDN��WHoKL]DW�LOH�LOJLOL�JHUHNOL�EDNÕP�YH�RQDUÕP�LúOHULQL�\DSWÕUPDN��
WDOHS� ROXQDQ� J�YHQOLN� PDO]HPHOHULQL� DOPDN�� LúOHWPH� VRUXPOXVXQX� J|UHYLQ�
JHUHNWLUGL÷L�|Oo�GH�\HWNLOL�NÕOPDN�LúYHUHQLQ�\�N�PO�O�NOHULQGHQGLU��
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0DGGH����6g=/(ù0(1ø1�6h5(6ø��6|]OHúPH��2GD�RQD\�WDULKLQGHQ�LWLEDUHQ�D\QÕ�
\ÕOÕQ�VRQXQD�NDGDUGÕU��
0DGGH� ��� h&5(7�� %X� V|]OHúPH\H� NRQX� LúOHU� NDUúÕOÕ÷ÕQGD� LúYHUHQFH�� LúOHWPH�
VRUXPOXVXQD� |GHQHFHN� D\OÕN� �FUHW� (OHNWULN�0�KHQGLVOHUL� 2GDVÕ� �(02�� HQ� D]� �FUHW�
\|QHWPHOL÷L�oHUoHYHVLQGH�EHOLUOHQHQ�PLNWDUGDQ�D]�RODPD]��
øúOHWPH� 6RUXPOXOX÷X� +L]PHW� �FUHWL� .'9��
KDULo�������������������������������������������������������������������������<7/���$\�¶GÕU��
�
0DGGH� ��� g'(0(�� gGHPHOHULQ� KHU� D\� VRQXQGD� \DSÕOPDVÕ� HVDVWÕU�� 6|]OHúPHQLQ�
LP]DODPD� WDULKLQH� J|UH� LON� D\OÕN� LúOHWPH� VRUXPOXVXQXQ� OHKLQH� RODUDN� WDP� YH\D�
\DUÕP�D\OÕ÷D�WDPDPODQÕU��
0DGGH�����6g=/(ù0(1ø1�)(6+ø��
$úD÷ÕGD� EHOLUWLOHQ� GXUXPODUÕQ� GR÷PDVÕ� YH� NDUúÕ� WDUDID� \D]ÕOÕ� RODUDN� ELOGLULOPHVL�
GXUXPODUÕQGD�V|]OHúPH�IHVLK�HGLOPLú�VD\ÕOÕU��
D��øúYHUHQLQ�\HULQH�JHWLUPHGL÷L�\�N�PO�O�NOHUL�QHGHQL�LOH�øúOHWPH�6RUXPOXVXQXQ�
VRUXPOXOXN� DOWÕQD� JLUPHVL� JLUPHVL� YH\D� LúOHWPH� VRUXPOXOX÷X� KL]PHWLQL� \HULQH�
JHWLUPHVLQLQ�J�oOHúPHVL��
E�� øúYHUHQLQ� �FUHW� |GHPHOHULQL� \DSPDPDVÕ� YH� �� YH\D� |GHPH� JHFLNPHOHULQLQ�
ROPDVÕ�YH�EXQGD�ÕVUDUOÕ�ROPDVÕ��
F�� g]HO� K�N�POHU� E|O�P�QGH� IHVLK� LOH� LOJLOL� K�N�POHU� EXOXQPDVÕ� KDOLQGH��
PDGGH\H�X\JXQ�GXUXPXQ�GR÷PDVÕ��
G��øúOHWPH�6RUXPOXVXQXQ�\�N�PO�O�NOHULQL�\HULQH�JHWLUPHPHVL��
H�� øúOHWPH� 6RUXPOXVXQXQ�� KL]PHWL� \�U�WPHGH� LúLQL� JHFLNWLUPHVL�� LúOHWPHQLQ�
úDUWODUÕQD�X\XP�J|VWHUPHPHVL�YH�EXQGD�ÕVUDUOÕ�ROPDVÕ��
I��øúOHWPH�6RUXPOXVXQXQ��oDOÕúPD�VRQXoODUÕQÕ�LúOHWPH\H�UDSRUODPDPDVÕ�YH�EXQGD�
ÕVUDUOÕ�ROPDVÕ��
J��7DUDIODUÕQ�V|]OHúPHQLQ� IHVKL�NRQXVXQGD�X]ODúPDODUÕ�YH�GXUXPXQ�ELU�SURWRNRO�
LOH�EHOLUOHQPHVL��

<XNDUÕGD� VÕUDODQDQ� GXUXPODUÕQ� RUWD\D� oÕNPDVÕ� VRQXFX�� V|]OHúPHQLQ� IHVLK� HGLOPHVL�
GXUXPXQGD� ELOGLULPLQ� \DSÕOGÕ÷Õ� \D]ÕQÕQ� WHEOL÷� WDULKLQL� L]OH\HQ� D\� EDúÕ� IHVLK� WDULKL�
RODUDN� NDEXO� HGLOLU�� 7DUDIODUÕQ� X]ODúPDVÕ� VRQXFX� V|]OHúPHQLQ� IHVKL� GXUXPXQGD�
WDQ]LP� ROXQDFDN� SURWRNROGH� IHVLK� WDULKL� D\UÕFD� EHOLUWLOLU�� $QFDN� VÕUDODQDQ� EX�
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GXUXPODU� V|]� NRQXVX� ROPDPDVÕQD� UD÷PHQ�� LúYHUHQLQ� WHN� WDUDIOÕ� RODUDN� V|]OHúPH\L�
IHVKL� GXUXPXQGD� LúYHUHQ� EX� V|]OHúPH� G|QHPLQLQ� ELWLPLQH� NDGDU� |GH\HFH÷L� �FUHWL�
SHúLQHQ�|GHPHN�]RUXQGDGÕU��6|]OHúPHQLQ�WHN�WDUDIOÕ�øúOHWPH�6RUXPOXVX�WDUDIÕQGDQ�
IHVKL� GXUXPXQGD�� IHVLK� WDULKLQGHQ� VRQUDNL� \DSÕOPÕú� |GHPHOHU� LúYHUHQH� JHUL�
|GHQHFHNWLU��
0DGGH� ���� (02¶181� 0h'$+(/(� +$..,�� %X� V|]OHúPHGH� WDQÕPODQDQ�
KL]PHWOHULQ� \�U�W�P�QGH�� (02� \DVD� YH� \|QHWPHOLNOHU� LOH� EHOLUOHQHQ� J|UHY� YH�
\HWNLOHULQL�NXOODQDUDN�ELU�\DQGDQ�KL]PHWLQ�\�U�W�OPHVLQGHNL� WHNQLN�JHUHNOLOLNOHUL�YH�
KL]PHW�NDOLWHVLQL�VD÷ODPDGD��GL÷HU�\DQGDQ��\HOHULQ�KDNODUÕQÕQ�NRUXQPDVÕQGD�JHUHNOL�
J|UG�÷�� JLULúLP� YH� P�GDKDOHOHUGH� EXOXQXU�� (02� EX� GXUXPX� LOH�� V|]OHúPH\H�
P�GDKLO�RODUDN�WDUDI�EXOXQGX÷X�EX�V|]OHúPHQLQ�LP]DODQPDVÕ�LOH��LúYHUHQ�WDUDIÕQGDQ�
GD�NDEXO�ROXQPXú�VD\ÕOÕU��
0DGGH�����$1/$ù0$=/,./$5,1�dg=h0h��$QODúPD]OÕNODUÕQ�o|]�P�QGH�\HWNLOL�
PHUFL� HVDV� RODUDN������������������������������� PDKNHPHOHUL� \HWNLOLGLU�� $QFDN� WDUDIODUGDQ�
ELULQLQ� WDOHEL� YH� GL÷HU� WDUDIÕQ� X\JXQ� J|U�ú� EHOLUWPHVL� GXUXPXQGD� DQODúPD]OÕNODUÕQ�
(02� KDNHPOL÷LQGH� o|]�OPHVL� P�PN�QG�U�� $QODúPD]OÕNODUÕQ� (02� KDNHPOL÷LQGH�
o|]�OPHVL� KDOLQGH�� (02� WDUDIÕQGDQ� J|UHYOHQGLULOHFHN� ELU� X]PDQ�� LúYHUHQ� YH\D�
\HWNLOLVL�� +L]PHW� \�N�PO�V�� YH\D� YHNLOL� DQODúPD]OÕN� NRQXVXQX� LQFHOH\LS� NDUDUD�
ED÷OD\DFDN�KH\HWL�ROXúWXUXUODU��7DUDIODU�EX�KH\HWH�ELUGHQ�ID]OD�NLúL� LOH�NDWÕODELOLUOHU�
DQFDN�R\�KDNODUÕ�GH÷LúPH]�YH����¶GLU��
0DGGH�����+ø=0(7ø1�'(95ø��øúOHWPH�6RUXPOXVX��JHoHUOL�QHGHQOHUH�GD\DQDUDN��
EX�V|]OHúPH�LOH�\�NOHQGL÷L�ELU�EDúND�P�KHQGLVH�JHoLFL�ELU�V�UH�YH\D�V�UHVL]�RODUDN�
GHYUHGHELOLU��$QFDN�EX�WDOHELQ�YH�\HQL�VRUXPOXQXQ�LúYHUHQFH�NDEXO�HGLOPLú�ROPDVÕ��
D\UÕFD�G�]HQOHQHFHN�GHYLU�SURWRNRO�Q�Q�(02�WDUDIÕQGDQ�RQD\ODQPDVÕ�]RUXQOXGXU��
0DGGH�����g=(/�+h.h0/(5��*HUHNPHVL�KDOLQGH�V|]OHúPH\H�|]HO�K�N�POHU�LODYH�
HGLOHELOLU�� $QFDN� EX� V|]OHúPHQLQ� HNL� RODUDN� G�]HQOHQHFHN� |]HO� K�N�POHU� EX�
V|]OHúPH�K�N�POHUL�LOH�oHOLúHPH]��
0DGGH� ���� <h5h5/h.�� %X� 6|]OHúPH��������������������������������������� WDULKLQGH� ��
Q�VKD�RODUDN�G�]HQOHQPLúWLU��6|]OHúPHQLQ�LP]DODQGÕ÷Õ�J�Q��EX�V|]OHúPHQLQ�G|QHP�
EDúODQJÕo�WDULKL�ROXS��(02�WDUDIÕQGDQ�RQD\ODQPDVÕ�LOH�\�U�UO�÷H�JLUHU��6|]OHúPHQLQ��
LP]DODQPDVÕQÕ�L]OH\HQ����J�Q�LoLQGH�(02�RQD\ÕQD�VXQXOPDVÕ�]RUXQOXGXU��
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0DGGH� ���� <$6$/� ø.$0(7*$+� $'5(6/(5ø�� 7DUDIODU� \DVDO� LNDPHWJDKODUÕQÕQ�
DúD÷ÕGDNL�JLEL�ROGX÷XQX�EH\DQ�HWPLúOHUGLU�%X�DGUHVOHUH�\DSÕODFDN�KHU�W�UO��WHEOLJDW�
WDUDIODUÕQ�NHQGLOHULQH�\DSÕOPÕú�VD\ÕOÕU��
øù9(5(1�������������������������������������������������������������������������������������������������������
��������������������������������������������������������������������������������������������������������������������
��������������������������������������������������������������������������������������������������������������������
�������������������������
7(/������������������������������������������������������������
� )$;���������������������������������������������������������������������
øù/(70(� 62580/868�����
��������������������������������������������������������������������������������������������������������������������
��
��������������������������������������������������������������������������������������������������������������������
������������������������������������������������������
7(/������������������������������������������������������������
� )$;���������������������������������������������������������������������
�
75$)2�
$'5(6ø���������������������������������������������������������������������������������������������������������
����������������������
��������������������������������������������������������������������������������������������������������������������
������������������������������������������������������
�
75$)2�*h&h� ����������������������������������������������������������������
$%21(�12� ���������������������������������������������������������������0(5.(=� 7ø3ø�� %ø1$� ��
'ø5(.���ù$/7�
75$)2�12� ���������������������������������������������������������������.2580$� 7ø3ø� ��
6(.21'(5��35ø0(5�
�
�
øù9(5(1� � � �øù/(70(�62580/868�� � (02� 21$<,
� ��
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*h1/h.�%$.,0�<g1(5*(6ø�
�*HULOLP�DOWÕQGD�\DSÕODQ�NRQWUROOHU��

���%�W�Q�K�FUHOHUL��+�FUH�GÕúÕQGD��J|]OH�NRQWURO�HGHUHN��WHoKL]DWÕQ�GXUXPXQGD�QRUPDO�GÕúÕ�
ELU�GXUXPXQ�ROXS�ROPDGÕ÷ÕQÕ��DUN�ÕúÕ÷Õ��DUN�VHVL��\�]H\VHO�GHúDUMÕ�LúDUHW�HGHQ�FÕ]ÕUWÕ�VHVL��
\HULQGHQ�ND\PÕú�<*�VLJRUWDVÕ��|QHPOL�\D÷�NDoD÷Õ��NÕUÕOPÕú�L]RODW|U�Y�E��\|QOHULQGHQ��
NRQWURO�HGLQL]��

���<�NVHN�JHULOLP�EDUD�JHULOLPLQ��KHU��o�ID]GD�GD�QRUPDO�ROXS�ROPDGÕ÷ÕQÕ�NRQWURO�HGLQL]�
�YROWPHWUH�YH�YROWPHWUH�NRPLWDW|U��LOH���2NXGX÷XQX]�JHULOLP�GH÷HUOHULQLQ��ROD÷DQ�GÕúÕ�
VDOÕQÕP�\DSÕS�\DSPDGÕ÷ÕQÕ�J|]OH\LQL]��

���<�NVHN�JHULOLP�YH�DOoDN�JHULOLP�WDUDIÕQGDNL�DPSHUPHWUHOHUL�J|]OH\HUHN��\�N�DNÕPÕQÕQ�
QRUPDO�ROXS�ROPDGÕ÷ÕQÕ�NRQWURO�HGLQL]��

���*�o�WUDIRVXQX�GÕúDUGDQ��J|]HWOHPH�SHQFHUHVLQGHQ��J|]OH\HUHN��QRUPDO�GÕúÕ�ELU�GXUXPXQ�
ROXS�ROPDGÕ÷ÕQÕ�NRQWURO�HGLQL]��$\UÕFD�\D÷�VHYL\HVLQL�YH�WUDIR�VÕFDNOÕ÷ÕQÕ�J|]OH\LQL]��

���$N��EDWDU\DVÕ�SLORW�HOHPDQODUÕQÕQ�VXODUÕQÕ�WDPDPOD\ÕQÕ]��JHULOLP��ú|QWO��YROWPHWUH�LOH��YH�
ERPH�GH÷HUOHULQL�|Oo�Q�]��'H÷HUOHULQL�ND\GHGLQL]��

���%DWDU\D�YH�UHGUHV|U�'&�JHULOLPOHULQL�|OoHUHN��LOJLOL�IRUPD�ND\GHGLQL]��
���5HGUHV|U�oÕNÕú�JHULOLPLQL�����������������9�¶D�D\DUOD\DUDN��EDWDU\D\Õ�úDUMD�EÕUDNÕQÕ]��
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ùDUM�DNÕPÕ������������������$�¶LQ��VW�QGH�LVH���������������$�¶H�NDGDU�G�ú�U�Q�]�YH�EDWDU\D\Õ�
úDUMD�EÕUDNÕQÕ]��ùDUM�VRQXQGD��DN�\��úDUMGDQ�oÕNDUÕQÕ]��

���$N�Q�Q�ID]OD�ERúDOPÕú�ROGX÷X�GXUXPODUGD����VDDWOLN�DUDOÕNODUOD�úDUMÕ�NRQWURO�HGLQL]�YH�EX�
LúOHPH�DN��úDUMÕQÕQ�WDPDPODQPDVÕQD�NDGDU�GHYDP�HGLQL]��
�
�
�
�
�(.���

%$.,0�+ø=0(7�6g=/(ù0(6ø�
0DGGH����7$5$)/$5��
%LU� WDUDIWDQ�
��������������������������������������������������������������������������������������������������������������������
������������ GL÷HU� WDUDIWDQ� DúD÷ÕGD� EHOLUWLOHQ� %DNÕP� KL]PHWLQL�
�VWOHQHQ��������������������������������������������������������������������������������������������������������
��������������������������������������EX�V|]OHúPHQLQ�WDUDIODUÕQÕ�ROXúWXUXUODU���
6|]OHúPHQLQ� GHYDP� HGHQ� E|O�POHULQGH� WDUDIODU� NÕVDFD� ³øù9(5(1¶¶� YH� ³%$.,0�
62580/868´�RODUDN�DQÕODFDNWÕU��
0DGGH����7$1,0/$5��

D��<�NVHN�*HULOLP��<*��7HVLVOHUL��
øúOHWPHQLQ�HOHNWULN� HQHUMLVLQLQ� WHPLQLQGH�NXOODQÕODQ�YH�DQPD�JHULOLPL������9¶XQ�
�]HULQGH�RODQ��J�o�WUDIRVX��NHVLFL��D\ÕUÕFÕ��DNÕP�WUDIRVX��JHULOLP�WUDIRVX��VLJRUWD��
SDUDIXGU��JHoLW� L]RODW|U���PHVQHW� L]RODW|U��Y�E���WHoKL]DW��FLKD]ODU�DUDVÕ�ED÷ODQWÕ�
HOHPDQODUÕ� �EDUDODU�� NDEORODU�� NOHPHQVOHU� Y�E��� J�YHQOLN� YH� LúOHWPH� WRSUDNODPD�
HOHPDQODUÕ�� SULPHU� YH� VHNRQGHU� NRUXPD� VLVWHPL� LOH� WHVLVLQ� ROXúWXUXOPDVÕQGD�
NXOODQÕODQ�W�P�FLKD]�NDLGHOHUL��NRQVWU�NVL\RQODUÕ��NXPDQGD��NRUXPD��VLQ\DO��NLOLW�
GHYUHOHUL� YH� SDQRODUÕ�� $*� DQD� GD÷ÕWÕP� SDQRVX� YH� WHoKL]DWÕQ� ROXúWXUGX÷X�
E|O�POHUGLU��
E��%DNÕP�+L]PHWOHUL��
øúOHWPH� VRUXPOXVX� WDUDIÕQGDQ� JHULOLPVL]� KDOH� JHWLULOPLú� RODQ� <*� WHVLVOHULQLQ� ��o�
D\OÕN�� DOWÕ� D\OÕN� YH� \ÕOOÕN� ROPDN� �]HUH�� SHUL\RGLN� EDNÕP� YH� UHYL]\RQODUÕQÕQ�
\DSÕOPDVÕ�� KDVDU� J|UHQ� WHoKL]DWÕQ� RQDUÕOPDVÕ� YH\D� GH÷LúWLULOPHVL�� LúOHWPH�
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HVQDVÕQGD� RUWD\D� oÕNDQ� FLKD]� DUÕ]DODUÕQD� �oD÷UÕ� �]HULQH�� P�GDKDOH� HGLOPHVL� YH�
JLGHULOPHVL��JHUHNOL� WHVWOHULQ�\DSÕOPDVÕ�� WHVW�VRQXoODUÕQÕQ�YH�WHVLV� LOH� LOJLOL�JHUHNOL�
J|U�OHQ� KXVXVODUÕQ� LúOHWPH� VRUXPOXVXQD� UDSRUODQPDVÕ� úHNOLQGH� |]HWOHQHQ� YH�
D\UÕQWÕODUÕ� DúD÷ÕGD� EHOLUWLOHQ� KL]PHWOHULQ� WDPDPÕ� %$.,0� +ø=0(7/(5ø� RODUDN�
DQÕODFDNWÕU��

0DGGH����%$.,0�62580/868181�1ø7(/øöø��
%DNÕP� VRUXPOXVXQXQ� (OHNWULN� 0�KHQGLVL� ROPDVÕ� úDUWWÕU�� %DNÕP� VRUXPOXVXQXQ� ELU�
NXUXOXú� DGÕQD� KDUHNHW� HWPHVL� EX� GXUXPX� GH÷LúWLUPH]�� %DNÕP� +L]PHWOHUL�
<|QHWLFLVLQLQ� ELU� NXUXOXú� ROPDVÕ� GXUXPXQGD�� EX� V|]OHúPHQLQ� X\JXODQPDVÕQGD�
NHQGLVLQL�WHPVLOH�\HWNLOL�ELU�(OHNWULN�0�KHQGLVLQL�%DNÕP�6RUXPOXVX�RODUDN�EHOLUOHU�YH�
7DEOR� �� �¶GH� EHOLUWLU�� 6|]OHúPH� EX� %DNÕP� 6RUXPOXVX� LoLQ� JHoHUOLGLU�� %DNÕP�
6RUXPOXVXQXQ� NXUXOXú� WDUDIÕQGDQ� GH÷LúWLULOPHVL� LVWHQLOGL÷LQGH�� KL]PHWLQ� GHYUL�
K�N�POHUL�X\JXODQÕU��
0DGGH����6g=/(ù0(1ø1�.21868��
<*� WHVLV� ELULPOHULQH�� EX� V|]OHúPHQLQ� HNLQGHNL� .RGOX� %DNÕP� <|QHUJHVL� X\DUÕQFD�
\DSÕODFDN� SHUL\RGLN� EDNÕPODUÕQ� HVDVODUÕQÕ� YH� WDUDIODUÕQ� \�N�PO�O�NOHULQLQ�
EHOLUOHQPHVL��EX�V|]OHúPHQLQ�NRQXVXQX�ROXúWXUXU��
0DGGH����%$.,0�62580/868181�<h.h0/h/h./(5ø��
D�� %DNÕP� VRUXPOXVX�� EX� V|]OHúPHQLQ� LP]DODQPDVÕQÕQ� DUGÕQGDQ� LúYHUHQ� YH�
LúOHWPH� VRUXPOXVXQXQ� LVWHNOHUL� GR÷UXOWXVXQGD�� LúOHWPHQLQ� NRúXOODUÕQD� X\JXQ�
G�úHFHN�ELoLPGH��EDNÕP�SURJUDPÕQÕ�ELU�WDNYLPH�ED÷OD\DUDN�LúYHUHQH�VXQDFDNWÕU���
E�� %DNÕP� VRUXPOXVX� KD]ÕUOD\ÕS� LúYHUHQH� VXQGX÷X� EDNÕP� SURJUDPÕQÕQ�
X\JXODQPDVÕQD�JHoHFHN��DQFDN�HQHUML�NHVLPLQL�JHUHNWLUHQ�X\JXODPDODUGD��EDNÕP�
|QFHVLQGH� LúYHUHQ� YH� LúOHWPH� VRUXPOXVX� LOH� �J�Q� YH� VDDW� NRQXVXQGD��
X]ODúDFDNWÕU��
F�� %DNÕP� VRUXPOXVX�� KHU� SHUL\RGLN� EDNÕP� VRQUDVÕQGD� ELU� UDSRU� KD]ÕUOD\DUDN�
LúYHUHQH� VXQDFDNWÕU�� %X� UDSRUGD� DúD÷ÕGD� VÕUDODQDQ� NRQXODUD� \HU� YHULOPLú�
RODFDNWÕU��
���<DSÕODQ�LúOHU��
���gOoPH�VRQXoODUÕ�YH�|OoPHOHULQ�NULWL÷L��
���*HUHNPHNOH�ELUOLNWH�\DSÕOPD\DQ�LúOHU�YH�QHGHQOHUL��



�
�� �

���%LU�VRQUDNL�EDNÕP�SHUL\RGXQGDQ�|QFH��SURJUDP�GÕúÕ��\DSÕOPDVÕ�JHUHNHQ�LúOHU�
YH�EX�LúOHU�LoLQ�LúYHUHQFH�|QFHGHQ�VD÷ODQPDVÕ�JHUHNHQ�PDO]HPHOHU��
��� %LU� VRQUDNL� EDNÕP� SHUL\RGXQGD� \DSÕODFDN� LúOHU� LoLQ� |QFHGHQ� VD÷ODQPDVÕ�
JHUHNHQ�PDO]HPHOHU�YH�JHUHNOL�J|U�OHQ�GL÷HU�ELOJL�YH�GH÷HUOHU��

G�� %DNÕP� VRUXPOXVX�� LúOHWPH� VÕUDVÕQGD� RUWD\D� oÕNDELOHFHN� FLKD]�
DUÕ]DODQPDODUÕQGD�� LúYHUHQ�YH\D�LúOHWPH�VRUXPOXVXQXQ�oD÷UÕVÕ��]HULQH��P�PN�Q�
RODQ�HQ�NÕVD�V�UHGH�DUÕ]D\Õ�JLGHUHFHN�YH�VRQXoODUÕQÕ�UDSRUOD\DFDNWÕU��
H��%DNÕP�|QFHVLQGH�WHoKL]DWÕQ�JHULOLPGHQ�L]ROH�HGLOPLú�YH�WRSUDNODQPÕú�ROPDVÕ�YH�
EDNÕP� VRQUDVÕQGD� WHoKL]DWÕQ� VHUYLVH� DOÕQPDVÕ� LOH� LOJLOL� LúOHPOHULQ� LúOHWPH�
VRUXPOXVX� WDUDIÕQGDQ� \DSÕOPDVÕQÕ� VD÷ODPDN� LoLQ� JHUHNOL� HúJ�G�P�� %DNÕP�
6RUXPOXVX�WDUDIÕQGDQ�VD÷ODQDFDNWÕU��
I�� %DNÕP� 6RUXPOXVX�� \�U�WW�÷�� EDNÕP� oDOÕúPDODUÕ� V�UHVLQFH�� oDOÕúWÕUGÕ÷Õ�
HOHPDQODUÕQ�J�YHQOL÷LQGHQ�VRUXPOX�RODFDNWÕU��

�
�
0DGGH����øù9(5(1ø1�<h.h0/h/h./(5ø��
øúYHUHQ�� %DNÕP� VRUXPOXVXQXQ� JHUHNOL� J|UG�÷�� PDO]HPHOHULQ� VD÷ODQPDVÕ� LOH�
DOÕQPDVÕ�|QJ|U�OHQ�|QOHPOHULQ�DOÕQPDVÕ�YH�D\UÕFD� LúOHWPH�VRUXPOXVX� LOH�HúJ�G�P��
VD÷ODPDN�LOH�\�N�PO��RODFDNWÕU��
0DGGH����0hù7(5(.�<h.h0/h/h./(5��
<�NVHN�*HULOLP�7HVLVOHULQLQ�LúOHWLOPHVL�YH�EDNÕPÕ�LOH�LOJLOL�RODUDN�WDUDIODU��
D�� (OHNWULN� øo� 7HVLVOHUL� <|QHWPHOL÷L� ����� �������� WDULK� YH� ������ VD\ÕOÕ� UHVPL�
JD]HWH���
E��øúoL�6D÷OÕ÷Õ�YH� øú�*�YHQOL÷L�7�]�÷���������������WDULK�YH�������VD\ÕOÕ� UHVPL�
JD]HWH���
F��(OHNWULN�.XYYHWOL�$NÕP�7HVLVOHUL�<|QHWPHOL÷L��������������WDULK�YH�������VD\ÕOÕ�
UHVPL�JD]HWH���

YH� NRQX\D� LOLúNLQ� GL÷HU�PHY]XDWÕQ� NHQGLOHUL� LOH� LOJLOL� K�N�POHULQL� \HULQH� JHWLUPHNOH�
\�N�PO��RODFDNWÕU��
0DGGH����6g=/(ù0(1ø1�6h5(6ø��
6|]OHúPH��2GD�RQD\�WDULKLQGHQ�LWLEDUHQ�D\QÕ�\ÕOÕQ�VRQXQD�NDGDUGÕU��
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p p p p
b�f p b�f J � j¥j M
b�f p b�g J j º j � M
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b�f p b�f J j º
M
b�f p b�g J j º j � M
b�f p b � J j º j � j¥jÙj¥j M

b�g ¯ b�b b�g p b � J j º
M
b�g p b�f J j º
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M
b�g p b�f J j º
M
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M
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M
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b�a p b�g J j º
M
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M
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M
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M
b � p b�f J j º j p p p p p M
b � p b�g
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b � p b � J j º j p p p p M
b � p b�f J j º
M
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� f ¯ b�b p p p p p p p p p p p p p p p p p p p p p p p p p p p p p p p p p p p p p p p pp p p p
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� f p b � J j º j � M� f p b�f

� g ¯ b�b � g p b � J j º j � M� g p b�f J j º j � M
� g p b � J j º j � M� g p b�f J j º j � M

� g p b � J j º j � M� g p b�f J j º j � M
�(� ¯ b�b �(� p b � J j º j � M�(� p b�f J j � M

�(� p b � J j º j � M�(� p b�f J j � M
�(� p b � J j º j � M�(� p b�f J j º j � M
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�����7HPHOOHU�'XYDUODU��
D��7HPHOOHUL�oDWODN�YH�o|NPH�\|Q�QGHQ�NRQWURO�HGLQL]��
E��'XYDUODUÕ��oDWODN��QHP��VÕYD�YH�EDGDQD�\|Q�QGHQ�NRQWURO�HGLQL]��

�����7HPL]OLN��
D��7UDIR�E|O�P�Q�Q�WHPL]OL÷LQL�\DSÕQÕ]��
E��7UDIR�WDQNÕQÕQ��UDG\DW|UOHULQ�YH�EX�E|O�PGH�YDURODQ�W�P�\DSÕODUÕQ�WHPL]OL÷LQL�
\DSÕQÕ]��7R]�WHPL]OL÷LQL�WDNLEHQ�\D÷ODUÕQ�WHPL]OL÷LQL�\DSÕQÕ]��7UDIR�VÕFDNOÕ÷ÕQÕQ�GÕú�
RUWDPD� YHULOPHVLQGH� E�\�N� |QHP� WDúÕ\DQ� UDG\DW|UOHULQ� WR]� YH� \D÷ÕQÕQ�
WHPL]OHQPHVLQL�HQ�VRQD�EÕUDNÕQÕ]�YH�D\UÕ�ELU�|]HQOH�WHPL]OH\LQL]��
F�� <HU� YH� PHWDO� DNVDP� WHPL]OL÷LQGHQ� VRQUD� \DOÕWÕP� VD÷OD\DQ� HOHPDQODUÕQ�
WHPL]OL÷LQL�\DSÕQÕ]��
G�� 7UDIR� EXúLQJOHULQL� HQ� VRQ� WHPL]OH\LQL]�� dÕNPD\DQ� NLUOHULQ� WHPL]OL÷L� LoLQ��
.DUERQ�7HWUD�.ORULG�NXOODQÕQÕ]��

�����.RQWURO�YH�øQFHOHPHOHU��
D�� 7UDIR� WHNHUOHNOHULQLQ� NLOLW� GXUXPODUÕQÕ� NRQWURO� HGLQL]� �NLOLWOHU� WUDIRQXQ� UD\�
GR÷UXOWXVXQGDNL�KDUHNHWLQL��WDPDPHQ�|QOHU�GXUXPGD�ROPDOÕGÕU���
E��<D÷�NDoD÷Õ�\|Q�QGHQ�E�W�Q�ED÷ODQWÕODUÕ�NRQWURO�HGLQL]��
F��%�W�Q�PHWDO�DNVDPÕ�ER\D�LKWL\DFÕ�\|Q�QGHQ�NRQWURO�HGLQL]��
G��%�W�Q�HOHNWULNL�YH�PHNDQLNL�ED÷ODQWÕODUÕ��JHYúHNOLN�\|Q�QGHQ�NRQWURO�HGLQL]��
H��%�W�Q�HOHNWULN�ED÷ODQWÕODUÕQÕ��HOHNWULN�NRQWDN�WHPDVÕ�\|Q�QGHQ�NRQWURO�HGLQL]��
*HUHNWL÷LQGH�\�]H\�WHPL]OL÷L�\DSÕQÕ]��WUDIR�EXúLQJ�ED÷ODQWÕODUÕ�KDULo���
I��%DUDODUÕQ�EXúLQJOHUH�ED÷ODQWÕVÕQGD��EXúLQJOHULQ�\DWD\�\|QGH�]RUODQPDVÕ�KDOLQGH�
GXUXPX�RQDUÕQÕ]��
J��7HUPRVWDW�YH�%XFKRO]�U|OHVLQLQ��IRQNVL\RQ�WHVWLQL�\DSÕQÕ]��
K�� 7HQHII�V� FLKD]ÕQÕ� NRQWURO� HGLQL]�� *HUHNL\RUVD� VLOLNDJHO� �KLGURVNRSLN� PDGGH��
NXUXWPDVÕ�\DSÕQÕ]��ILOLWUH�\D÷ÕQÕ�WDPDPOD\ÕQÕ]���
L��$UN�ER\QX]ODUÕQÕ�NRQWURO�HGLQL]�YH�JHUHNL\RUVD�D\DUOD\ÕQÕ]��

�����7HVWOHU��
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$úD÷ÕGDNL� WHVWOHUL�\DSDUDN�GH÷HUOHQGLUPH�VRQXFODUÕQD�J|UH�SHUL\RG�|QFHVL� WHVWOHULQ�
JHUHNLS� JHUHNPHGL÷LQL�� |OoPH� VRQXoODUÕQÕ� YH� YDUVD� DOÕQPDVÕ� JHUHNOL� |QOHPOHUL�
UDSRUOD\ÕQÕ]��
D��<*�$*��<*�7DQN��$*�7DQN�\DOÕWÕP�WHVWOHUL��\DOÕWÕP�VHYL\HVL��3(�6d���
E��<D÷ÕQ�GLHOHNWULN�GD\DQÕP�WHVWL��
F��<D÷�QHP�PLNWDUÕ��oÕWÕUWÕ�GHQH\L���
G��<D÷�UHQN�NRGX�WHVWL��
H��<ÕOGÕ]�QRNWDVÕ�\�NOHQPHVLQLQ�|Oo�OPHVL��
I��øúOHWPH�WRSUDNODPD�GLUHQFLQLQ�|Oo�OPHVL��
J��6DUÕP�RUDQ�WHVWL��<XNDUGDNL�WHVW�VRQXoODUÕQÕQ�GH÷HUOHQGLULOPHVL�VRQXFX��JHUHN�
J|U�OPHVL� KDOLQGH� \DSÕOÕU�� %X� GXUXPGD�� WHVW� E�W�Q� JHULOLP� NDGHPHOHUL� LoLQ� D\UÕ�
D\UÕ�\DSÕOPDOÕGÕU���

���.(6ø&ø/(5��'ø6-21.7g5/(5���
�����dHOLN�<DSÕ��
D��.HVLFLQLQ�oHOLN�\DSÕVÕQÕ�RWXUPD�YH�\HULQGHQ�R\QDPD�\|Q�QGHQ�NRQWURO�HGLQL]��
*HYúHN�ED÷ODQWÕODUÕ�VÕNÕQÕ]�YH�NHVLFLQLQ�EX�QHGHQOH�NDVÕQWÕOÕ�oDOÕúPDVÕQÕ�|QOH\LQL]��
E�� 0HWDO� \DSÕODUÕ� ER\D� LKWL\DFÕ� \|Q�QGHQ� NRQWURO� HGLQL]�� *HUHNHQ� \HUOHUL�
ER\D\ÕQÕ]��

�����.RQWURO�YH�øQFHOHPHOHU��
D�� *LULú� YH� oÕNÕúODUGDNL� EDUDODUÕQ� NHVLFL\H� ED÷ODQWÕODUÕQÕ� NRQWURO� HGLQL]� YH�
EDUDODUGDQ�NHVLFL\H�PHNDQLN�\�N�JHOPHPHVLQL�VD÷OD\ÕQÕ]��
E�� (OHNWULN� ED÷ODQWÕ� \�]H\OHULQL� NRQWURO� HGLQL]� YH� JHUHNL\RUVD� \�]H\� WHPL]OL÷L�
\DSÕQÕ]��
F�� <D÷� VHYL\H� J|VWHUJHOHULQL� YH� \D÷� VHYL\HVLQL� NRQWURO� HGLQL]�� *HUHNL\RUVD� \D÷�
LODYHVL�\DSÕQÕ]��
G��<D÷ÕQ�UHQJLQL�NRQWURO�HGLQL]��*HUHNL\RUVD�GH÷LúWLULQL]��
H�� <D÷� NDoD÷Õ� \|Q�QGHQ�� ED÷ODQWÕ� QRNWDODUÕQÕ� NRQWURO� HGLQL]�� <D÷� NDoD÷Õ� YDUVD��
NDoD÷ÕQ�PH\GDQD�JHOGL÷L�QRNWD\Õ�WHVELW�HGLQL]��

�����7HPL]OLN��
D��+�FUHQLQ�WHPL]OL÷LQL�\DSÕQÕ]��
E��dHOLN�\DSÕQÕQ�YH�DUGÕQGDQ�NHVLFL�NXWXSODUÕQ�WHPL]OL÷LQL�\DSÕQÕ]��
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F��0HNDQL]PD�E|O�P�Q��DoDUDN��EDVÕQoOÕ�KDYD�\DUGÕPÕ�LOH�WHPL]OL÷L�\DSÕQÕ]��
�����'�]HOWPH��
D�� 0HNDQL]PD\Õ�� HOHPDQODUÕQ� DúÕQPDVÕ�� NÕUÕN� YH� oDWODNODUÕQ� YDUOÕ÷Õ�� \D\ODUÕQ�
GXUXPX�� D\DU� NDoÕNOÕNODUÕ� \|Q�QGHQ� NRQWURO� HGLQL]�� *HUHNL\RUVD� PHNDQL]PD\Õ�
V|NHUHN��EHOLUOHQHQ�DNVDNOÕNODUÕ�JLGHULQL]��
E�� <D÷ÕQÕ� WHPL]� ELU� NDED� DODUDN� NHVLFL\L� V|N�Q�]�� .RQWDNODUÕ�� NHVPH� K�FUHVLQL��
\DOÕWÕP�W�S�Q��WHPL]OH\LQL]��
F��6DELW�YH�KDUHNHWOL�NRQWDNODUÕ�NRQWURO�HGHUHN��YDUVD�DUN�oDSDNODUÕQÕ�LQFH�ELU�H÷H�
LOH� DOÕQÕ]�� øQFH�ELU� ]ÕPSDUD� NXOODQDUDN�� \�]H\� G�]J�QO�÷�Q�� VD÷OD\ÕQÕ]�� øQFH� ELU�
]DU�ROXúWXUDFDN�úHNLOGH��NRQWDN�\�]H\OHULQL�YD]HOLQOH\LQL]��
G�� .HVPH� K�FUHVL� HOHPDQODUÕQÕ� NRQWURO� HGHUHN�� JHUHNL\RUVD� DUN� L]OHULQL�
�PDO]HPHVLQH�X\JXQ�ELU�\|QWHPOH��WHPL]OH\LQL]��
H��.HVLFL� \D÷ÕQÕQ� UHQJLQL�YH� UHQN�NRGX�\|Q�QGHQ�X\JXQVD�GLHOHNWULN�GD\DQÕPÕQÕ�
|Oo�Q�]��*HUHNL\RUVD��\HQL�\D÷�KD]ÕUOD\ÕQÕ]��
I��.HVLFL�PRQWDMÕQÕ�YH�D\DUODUÕQÕ�\DSÕQÕ]��<D÷ÕQÕ�GROGXUXQX]��
J�� $oPD� YH� NDSDPD� LúOHPOHULQL� \DSDUDN� NRQWDN� KDUHNHWOHULQL� NRQWURO� HGLQL]��
.RQWDNODUÕQ�VHQNURQ�KDUHNHWOHULQL�L]OH\LQL]��
K��+DUHNHW�VRQX�NRQWDNODUÕQGD�ND\PD�ROXS�ROPDGÕ÷ÕQÕ�YH�NHVLFL�NRQXPODUÕ�LOH�WDP�
oDNÕúÕS�oDNÕúPDGÕ÷ÕQÕ�NRQWURO�HGLQL]��*HUHNL\RUVD�D\DUOD\ÕQÕ]��
L��6HNRQGHU�GHYUH�LOH�LOJLOL�ED÷ODQWÕODUÕ�NRQWURO�HGLQL]��IRQNVL\RQ�WHVWOHUL�\DSDUDN���

���$.,0�75$)2/$5,��
�����7HPL]OLN��
D��dHOLN�\DSÕ�WHPL]OL÷LQL�\DSÕQÕ]��
E��<DOÕWÕOPÕú�E|O�POHULQLQ�WHPL]OL÷LQL�\DSÕQÕ]��

�����.RQWURO�YH��YH\D�øQFHOHPHOHU��
D�� 3ULPHU� ED÷ODQWÕODUÕQÕ� NRQWURO� HGLQL]�� *HUHNL\RUVD� NRQWDN� \�]H\OHULQL�
WHPL]OH\LQL]��
E��%�W�Q�ED÷ODQWÕODUÕQÕ�NRQWURO�HGLQL]��*HUHNHQOHUL�VÕNÕQÕ]��
F��6HNRQGHU�Xo�ED÷ODQWÕODUÕQÕ�NRQWURO�HGLQL]��

�����7HVWOHU��
<DOÕWÕP�WHVWLQL�\DSÕQÕ]��6RQXFX�UDSRUOD\ÕQÕ]��
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�����7HPL]OLN��
D��dHOLN�\DSÕ�WHPL]OL÷LQL�\DSÕQÕ]��
E��<DOÕWÕOPÕú�E|O�POHULQ�WHPL]OL÷LQL�\DSÕQÕ]��

�����.RQWURO�YH�øQFHOHPHOHU��
D��3ULPHU�ED÷ODQWÕODUÕ�NRQWURO�HGLQL]��*HUHNL\RUVD�NRQWDN�\�]H\OHULQL�WHPL]OH\LQL]��
E��%�W�Q�ED÷ODQWÕODUÕ�NRQWURO�HGLQL]��*HUHNL\RUVD�VÕNÕQÕ]��
F��6HNRQGHU�Xo�ED÷ODQWÕODUÕQÕ�NRQWURO�HGLQL]��

�����7HVWOHU��
<DOÕWÕP�WHVWLQL�\DSÕQÕ]��6RQXFX�UDSRUOD\ÕQÕ]��
���3$5$)8'5/$5��
�����7HPL]OLN��
D��dHOLN�\DSÕ�WHPL]OL÷LQL�\DSÕQÕ]��
E��<DOÕWÕP�E|O�POHULQLQ�WHPL]OL÷LQL�\DSÕQÕ]��dÕNPD\DQ�NLUOHQPHOHU�YDUVD��NDUERQ�
7HWUD�.ORULG�NXOODQÕQÕ]��

�����.RQWURO�YH�øQFHOHPHOHU��
D�� <�*�� 7DUDIÕ� ED÷ODQWÕODUÕQÕ� NRQWURO� HGLQL]�� *HUHNL\RUVD� NRQWDN� \�]H\OHULQL�
WHPL]OH\LQL]��
E�� 7RSUDN� LOHWNHQL� LOH� RODQ� ED÷ODQWÕODUÕ� NRQWURO� HGLQL]�� *HUHNL\RUVD� NRQWDN�
\�]H\OHULQL�WHPL]OH\LQL]��
F��%�W�Q�ED÷ODQWÕODUÕ�NRQWURO�HGLQL]��*HUHNHQOHUL�VÕNÕQÕ]��

�����7HVWOHU��
D��<DOÕWÕP�WHVWLQL�\DSÕQÕ]��
E��7RSUDNODPD�GLUHQo�GH÷HULQL�|Oo�Q�]��

���$<,5,&,/$5��
�����7HPL]OLN��
D��dHOLN�\DSÕ�WHPL]OL÷LQL�\DSÕQÕ]��
E��<DOÕWPD�E|O�POHULQLQ�WHPL]OL÷LQL�\DSÕQÕ]��

�����.RQWURO�YH�øQFHOHPHOHU��
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D�� (OHNWULNOL� ED÷ODQWÕODUÕ� NRQWURO� HGLQL]�� *HUHNL\RUVD� NRQWDN� \�]H\OHULQL�
WHPL]OH\LQL]��
E��%�W�Q�ED÷ODQWÕODUÕ� NRQWURO� HGHUHN�JHUHNHQOHUL� VÕNÕQÕ]� �NXPDQGD�PHNDQL]PDVÕ�
GDKLO���
F�� %DUD� ED÷ODQWÕODUÕQGDNL� NDVÕOPDODU� \�]�QGHQ�� PHVQHW� L]RODW|UOHULQH� PHNDQLN�
\�N�JHOPHGL÷LQL�NRQWURO�HGLQL]��
G��+DUHNHWOL�YH�VDELW�NRQWDNODUÕ�NRQWURO�HGLQL]��*HUHNL\RUVD�DUN�oDSDNODUÕQD� LQFH�
H÷H� YH� ]ÕPSDUD� X\JXOD\DUDN� G�]J�Q� \�]H\� VD÷OD\ÕQÕ]�� .RQWDNODUÕ� �LQFH��
YD]HOLQOH\LQL]��
H�� .RQWDN� EDVPD� GXUXPXQX� NRQWURO� HGLQL]�� *HUHNL\RUVD� NRQWDN� EDVPD� \D\�
D\DUODUÕQÕ�GH÷LúWLUHUHN�HNVLN�YH\D�ID]OD�EDVPDODUÕ�G�]HOWLQL]��
I�� ho� ID]D� DLW� KDUHNHWOL� NRQWDNODUÕQ� VHQNURQ� KDUHNHW� \|Q�QGHQ� NRQWUROOHULQL�
\DSÕQÕ]��*HUHNL\RUVD�D\DUOD\ÕQÕ]��
J�� 0HVQHW� YH� LWLFL� L]RODW|UOHUL� NÕUÕN�� oDWODN�� YE�� \|Q�QGHQ� NRQWURO� HGLQL]��
*HUHNL\RUVD�GH÷LúWLULQL]��
K�� .XPDQGD� PHNDQL]PDVÕQÕ�� NXPDQGD� ERUX� YH� PDIVDOODUÕQÕ� NRQWURO� HGHUHN�
QRUPDO�ROGXNODUÕQÕ�YH�QRUPDO�oDOÕúWÕNODUÕQD�EDNÕQÕ]��

�����7HVWOHU��
ø]RODW|UOHULQ�GXUXPXQGDQ�ú�SKH�GX\XOGX÷X�GXUXPODUGD��\DOÕWÕP�WHVWL�\DSÕQÕ]��
���7235$./$0$/$5��
�����.RQWURO�YH�%DNÕPODU��
D�� %�W�Q� FLKD]ODUÕQ� �J�o� WUDIRVX�� NHVLFL�� D\ÕUÕFÕ�� DNÕP� WUDIRVX�� JHULOLP� WUDIRVX��
SDUDIXGU�� NDEOR� EDúOÕ÷Õ� YE��� J|YGHOHULQGHNL� YH� ED÷OÕ� ROGXNODUÕ� oHOLN� \DSÕGDNL�
WRSUDNODPD� ED÷ODQWÕODUÕQÕ� V|NHUHN�� WHPDV� \�]H\OHULQL� WHPL]OH\LQL]�� *HUHNL\RUVD�
DO�PLQ\XP�ER\D�LOH�ER\D\DUDN�ED÷ODQWÕ\Õ�\HQLOH\LQL]��
E�� %X� ED÷ODQWÕODUGDQ� EDúOD\DUDN�� WRSUDNODPD� EDUDVÕQD� NDGDU� RODQ� WRSUDNODPD�
LOHWNHQOHULQL� NRQWURO� HGLQL]�� (N� QRNWDODUÕQGDNL� ED÷ODQWÕODUÕ� V|NHUHN�� WHPDV�
\�]H\OHULQL�WHPL]OH\LQL]��*HUHNLUVH�DO�PLQ\XP�ER\D�LOH�ER\D\ÕQÕ]��
F�� 7RSUDNODPD� EDUDVÕ� �]HULQGHNL� E�W�Q� ED÷ODQWÕODU� LoLQ� GH� D\QÕ� LúOHPL�
WHNUDUOD\ÕQÕ]��
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G��%LUELUOHULQH�FÕYDWD�LOH�ED÷OÕ�E�W�Q�PHWDO�DNVDPÕ�D\UÕ�ELU�ELULP�NDEXO�HGHUHN��KHU�
ELULQLQ� WRSUDNODPD�EDUDVÕQD� ED÷ODQWÕ� \ROX� �]HULQGHNL� ED÷ODQWÕODU� LoLQ� D\QÕ� LúOHPL�
WHNUDUOD\ÕQÕ]��
H�� +�FUH� NDSÕODUÕQÕQ� IOH[�� WRSUDNODPD� ED÷ODQWÕODUÕQÕ� DoÕQÕ]� YH� D\QÕ� LúOHPL�
WHNUDUOD\ÕQÕ]��
I�� 7RSUDNODQPDPÕú� ELULPOHU� YDU� LVH�� WRSUDNODPD� EDUDVÕQD� ED÷ODQWÕODUÕQÕ� \DSÕQÕ]�
�ELUELUOHULQH� FÕYDWD� LOH� ED÷OÕ� ELULPOHULQ� EX� ED÷ODQWÕODUÕ�� WRSUDNODPD� \|Q�QGHQ�
HOHNWULNOL�ELU�ED÷ODQWÕ�VD\ÕOPD]���
J�� 7RSUDNODPD� EDUDVÕQÕQ�� WRSUDNODPD� HOHNGURGXQD� \HU� DOWÕQGDQ� ED÷ODQWÕVÕQÕ�
VD÷OD\DQ� E|O�P�Q� HQ� D]� ��� FP�¶OLN� NÕVPÕQÕ� DoDUDN� NRUR]\RQ� \|Q�QGHQ� NRQWURO�
HGLQL]��$úÕUÕ�GHUHFHGH�NRUR]\RQD�X÷UDGÕ÷Õ�EHOLUOHQLUVH��WRSUDNODPD�LOHWNHQLQLQ�\HU�
DOWÕQGDNL�E|O�P�QH�YH�HOHNWURGD�NRúXW�ED÷ODQDQ�LNLQFL�ELU�WRSUDNODPD�NXUXQX]��

�����gOoPH��
D�� 7RSUDNODPD� EDUDVÕQÕ�� WRSUDNODPD� HOHNWURGXQD� HQ� \DNÕQ� ED÷ODQWÕVÕQGDQ�
D\ÕUDUDN�� WRSUDNODPD� HOHNWURGXQXQ� WRSUDNODPD� GLUHQFLQL� |Oo�Q�]� �EX� |OoPH��
WRSUDN� DOWÕQGD� NDODQ� NÕVPÕQ� WRSUDNODPD� GLUHQFLQL� YHULU��� %XOXQDQ� GH÷HULQ�
GR÷UXOX÷XQX�NRQWURO�HGLQL]��
E�� $\UÕODQ� ED÷ODQWÕ\Õ� QRUPDOH� JHWLUHUHN�� WRSUDNODPD� GLUHQFLQL� WRSUDNODPD�
HOHNWURGXQD� HQ� X]DN� EXOXQDQ� �� YH\D� �� QRNWDGDQ� WHNUDU� |Oo�Q�]�� %X� GH÷HUOHU��
WRSUDNODPDQÕQ� \HU� DOWÕQGDNL� NÕVPÕQD� DLW� WRSUDNODPD� GLUHQo� GH÷HUL� LOH� D\QÕ�
ROPDOÕGÕU�� 'DKD� E�\�N� GH÷HUOHULQ� |Oo�OPHVL� GXUXPXQGD�� DUD� ED÷ODQWÕODUGD� N|W��
WHPDV� ROGX÷X� EHOLUOHQHFH÷LQGHQ�� KDWDOÕ� ED÷ODQWÕ\Õ� EXODUDN� RQDUÕQÕ]� �|OoPH� LoLQ��
LQVDQODUÕQ�HQ�oRN�WHPDV�HWWLNOHUL�QRNWDODUÕQ�VHoLOPHVL�X\JXQ�ROXU���

���%$5$/$5��
%DUD� WHPL]OLNOHULQL� \DSÕQÕ]�� %�W�Q� EDUD� ED÷ODQWÕODUÕQÕ� NRQWURO� HGLQL]�� *HUHNL\RUVD�
\�]H\�WHPL]OL÷LQL�\DSÕQÕ]�YH�VÕNÕQÕ]��*HUHNL\RUVD�EDUDODUÕ�ER\D\ÕQÕ]��
���0(61(7�ø=2/$7g5/(5ø��
ø]RODW|U� WHPL]OLNOHULQL� \DSÕQÕ]�� %D÷ODQWÕ� JHYúHNOLNOHULQL� NRQWURO� HGLQL]�� *HUHNHQOHUL�
VÕNÕQÕ]�� %DUDODUÕQ� L]RODW|U� ED÷ODQWÕODUÕQÕ� NRQWURO� HGLQL]�� .ÕUÕOPÕú� YH\D� oDWODPÕú�
L]RODW|UOHUL�GH÷LúWLULQL]��
����*(dø7�ø=2/$7g5/(5ø��
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'DKLOGHQ� GDKLOH� �'�'�� YH� GDKLOGHQ� KDULFH� �'�+��� JHoLW� L]RODW|UOHULQLQ� WHPL]OLNOHULQL�
\DSÕQÕ]�� 7LM� YH� LOHWNHQ� ED÷ODQWÕODUÕQÕ� NRQWURO� HGLQL]�� *HUHNLUVH� WHPDV� \�]H\OHULQL�
WHPL]OH\LQL]��
����.$%/2�%$ù/,ö,��
+DULFL� YH� GDKLOL� WLS� NDEOR� EDúOÕNODUÕQÕQ� WHPL]OLNOHULQL� \DSÕQÕ]�� .DVÕQWÕOÕ� oDOÕúPD�
\|Q�QGHQ�GXUXPX�NRQWURO�HGLQL]��*HUHNL\RUVD�WHPDV�\�]H\OHULQL�WHPL]OH\LQL]��
����<(5$/7,�.$%/2/$5,�9(�.$%/2�.$1$//$5,��
������.RQWURO��
D�� .DEORQXQ� KDULoWH� NDODQ� E|O�POHUL� NDQDO� LoLQGH� LVH�� NDQDOODUÕ� DoDUDN� NDEOR\X�
NRQWURO�HGLQL]��*HUHNL\RUVD�NDQDOÕ�WHPL]OH\LQL]��
E�� .DEORQXQ� KDULoWH� YH� GDKLOGH�� WRSUDN� �VW�QGH� NDODQ� E|O�POHULQL� YH� PHNDQLN�
ED÷ODQWÕODUÕQÕ�NRQWURO�HGLQL]��
F�� .DEORQXQ� PHNDQLNL� ED÷ODQWÕVÕQÕ� VD÷OD\DQ� HOHPDQODUÕQ� �NHOHSoH� Y�E���� NDEOR�
L]RODV\RQXQX�]HGHOH\LS�]HGHOHPHGL÷LQL�NRQWURO�HGLQL]��

������7HVW�
.DEORQXQ� KHU� LNL� XFXQGDQ� HOHNWULNL� ED÷ODQWÕODUÕQÕ� o|]HUHN�� \DOÕWÕP� WHVWLQL� \DSÕQÕ]��
%XOXQDQ�GH÷HUOHUL�UDSRUOD\ÕQÕ]��
����$.h�9(�5('5(6g5��
������$N��EDWDU\DVÕ��
D�� $N�� EDWDU\DVÕ� VX� VHYL\HOHULQL� NRQWURO� HGLQL]�� *HUHNHQOHUL� WDPDPOD\ÕQÕ]��
(OHPDQODUÕQ�ERPH�YH�JHULOLP�GH÷HUOHULQL�RNX\XQX]��RNXQDQ�GH÷HUOHUL�ND\GHGLQL]��
E��$N�� EDWDU\DVÕQD� VXQL� \�N� ED÷OD\DUDN� GHúDUM� YH� WDNLEHQ� úDUM� HGLQL]��%X� LúL� ��
YH\D�JHUHNL\RUVD���GHID�WHNUDUOD\DUDN�|OoPHOHUL�\HQLOH\LQL]��
F��6RQ� úDUMÕ� WDNLEHQ� VX� WDPDPODPD� LúOHPOHULQL� \DSDUDN�EDWDU\D\Õ� WDPSRQ� úDUMD�
DOÕQÕ]��

������5HGUHV|U��
D��5HGUHV|U�SDQRVXQXQ�GÕú�YH�Lo��KDYD�LOH��WHPL]OL÷LQL�\DSÕQÕ]��
E��gOo��DOHWOHUL�� VLJRUWDODU�� GR÷UXOWXFX� HOHPDQODU�� úDOWHUOHU�� VLQ\DO� WHUWLSOHUL� Y�E��
HOHPDQODUÕQ�QRUPDO�oDOÕúWÕNODUÕQÕ�GHQHWOH\LQL]��
F��$&�YH�'&�ED÷ODQWÕODUÕ�NRQWURO�HGLQL]��*HUHNHQOHUL�VÕNÕQÕ]��
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����3$12/$5��
������$*�$QD�'D÷ÕWÕP�3DQRODUÕ��
D��3DQRODUÕQ�GÕú�YH�Lo�WHPL]OL÷LQL��EDVÕQoOÕ�KDYDGDQ�GD�\DUDUODQDUDN�\DSÕQÕ]��
E��3DQR�WHoKL]DWÕQÕQ�QRUPDO�GXUXPGD�ROGX÷XQX�GHQHWOH\LQL]��
F��%�W�Q�HOHNWULNL�ED÷ODQWÕODUÕ�NRQWURO�HGLQL]��

������.XPDQGD�6LQ\DO�.RUXPD�3DQRODUÕ��
D��3DQRODUÕQ�Lo�YH�GÕú�WHPL]OLNOHULQL��EDVÕQoOÕ�KDYDGDQ�GD�\DUDUODQDUDN�\DSÕQÕ]��
E��5|OH��\DUGÕPFÕ�U|OH��VHVOL�YH�ÕúÕNOÕ�VLQ\DO��úDOWHU�|Oo��DOHWL�Y�E��WHoKL]DWÕQ�QRUPDO�
oDOÕúWÕNODUÕQÕ�J|U�Q�]��5|OHOHULQ�IRQNVL\RQ�WHVWOHULQL�\DSÕQÕ]��
F��(OHNWULNL�ED÷ODQWÕODUÕ�NRQWURO�HGLQL]��*HUHNHQOHUL�VÕNÕQÕ]��

����d(/ø.�<$3,��
&LKD]� PRQWDMODUÕQGD� NXOODQÕODQ� NDLGHOHU�� K�FUH� E|OPHOHUL�� K�FUH� NDSÕODUÕ� Y�E�� W�P�
oHOLN� \DSÕQÕQ� WHPL]OL÷LQL� \DSÕQÕ]�� %R\D� LKWL\DoODUÕQÕ� NRQWURO� HGLQL]� YH� JHUHNL\RUVD�
ER\D\ÕQÕ]��
����*h9(1/ø.�7(d+ø=$7,��
7�P�J�YHQOLN�WHoKL]DWÕQÕ�WHPL]OH\LQL]��6D÷ODP�YH�J�YHQLOLU�ROGXNODUÕQÕ�GHQHWOH\LQL]��
*HUHNL\RUVD�WHVW�HGLQL]��*�YHQLOLU�ROPD\DQODUÕ�VHUYLVWHQ�NDOGÕUÕQÕ]��
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<XNDUÕGD�EHOLUWLOHQ�ELOJLOHULQ�GR÷UXOX÷XQX�EH\DQ�HGHU�YH�RQD\ODUÕP��
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7$%/2����
(/(.75ø.�<*�7(6ø6/(5ø�%$.,0�+ø=0(7/(5ø��

7$.,0�9(�7(d+ø=$7�%ø/'ø5ø0ø�
7DNÕP�YH\D�
7HoKL]DWÕQ�
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<XNDUÕGD�EHOLUWLOHQ�ELOJLOHULQ�GR÷UXOX÷XQX�EH\DQ�HGHU�YH�RQD\ODUÕP��

(.����
'$1,ù0$1/,.�+ø=0(7�6g=/(ù0(6ø�

0DGGH����7$5$)/$5��
%LU�
WDUDIWDQ���������������������������������������������������������������������������������������������������������
��������� GL÷HU� WDUDIWDQ� DúD÷ÕGD� EHOLUWLOHQ� LúOHWPH� VRUXPOXOX÷X� KL]PHWLQL�
�VWOHQHQ������������������������������������������������������������������������������������������� EX�
V|]OHúPHQLQ�WDUDIODUÕQÕ�ROXúWXUXUODU���
6|]OHúPHQLQ�GHYDP�HGHQ�E|O�POHULQGH�WDUDIODU�NÕVDFD�³øù9(5(1¶¶�YH�³'$1,ù0$1´�
RODUDN�DQÕODFDNWÕU��
0DGGH����7$1,0/$5��

D��<�NVHN�*HULOLP��<*��7HVLVOHUL��
øúOHWPHQLQ�HOHNWULN� HQHUMLVLQLQ� WHPLQLQGH�NXOODQÕODQ�YH�DQPD�JHULOLPL������9¶XQ�
�]HULQGH�RODQ��J�o�WUDIRVX��NHVLFL��D\ÕUÕFÕ��DNÕP�WUDIRVX��JHULOLP�WUDIRVX��VLJRUWD��
SDUDIXGU��JHoLW� L]RODW|U���PHVQHW� L]RODW|U��Y�E���WHoKL]DW��FLKD]ODU�DUDVÕ�ED÷ODQWÕ�
HOHPDQODUÕ� �EDUDODU�� NDEORODU�� NOHPHQVOHU� Y�E��� J�YHQOLN� YH� LúOHWPH� WRSUDNODPD�
HOHPDQODUÕ�� SULPHU� YH� VHNRQGHU� NRUXPD� VLVWHPL� LOH� WHVLVLQ� ROXúWXUXOPDVÕQGD�
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NXOODQÕODQ�W�P�FLKD]�NDLGHOHUL��NRQVWU�NVL\RQODUÕ��NXPDQGD��NRUXPD��VLQ\DO��NLOLW�
GHYUHOHUL� YH� SDQRODUÕ�� $*� DQD� GD÷ÕWÕP� SDQRVX� YH� WHoKL]DWÕQ� ROXúWXUGX÷X�
E|O�POHUGLU��
E��$OoDN�*HULOLP��$*��7HVLVOHUL��
øúOHWPHGH���UHWLP�V�UHFLQLQ�JHUoHNOHúPHVLQGH�\HU�DODQ��DQPD�JHULOLPL�������9¶D�
NDGDU�RODQ��YH�HOHNWULN�HQHUMLVL�LOH�oDOÕúDQ�W�P�WHPHO�YH�\DUGÕPFÕ�FLKD]ODU�LOH��W�P�
ED÷ODQWÕ� HOHPDQODUÕQGDQ� ROXúDQ�� 6LVWHPLQ� DQD� GD÷ÕWÕP� SDQRVXQGDQ� VRQUDNL�
E|O�POHULQLQ�W�P�G�U��

0DGGH����'$1,ù0$1,1�1ø7(/øöø���
'DQÕúPDQÕQ� JHUoHN� NLúL� YH� HOHNWULN� P�KHQGLVL� ROPDVÕ� úDUWWÕU�� .XUXOXúODU� EX�
V|]OHúPH\H� WDUDI� RODPD]ODU�� %LUGHQ� ID]OD� HOHNWULN� P�KHQGLVL� EX� V|]OHúPH\L�
LP]DODPDVÕ�GXUXPXQGD�P�WHVHOVLOHQ�YH�P�úWHUHNHQ�VRUXPOXGXU��
0DGGH����6g=/(ù0(1ø1�.21868��
'DQÕúPDQÕQ�� X]PDQOÕN� DODQÕ� LoLQGH� NDODQ� NRQXODUGD� LúYHUHQH� VXQDFD÷Õ� KL]PHWOHULQ�
HVDVODUÕQÕ�YH�WDUDIODUÕQ�NRQX\D�LOLúNLQ�\�N�PO�O�NOHULQL�G�]HQOHPHN�EX�V|]OHúPHQLQ�
NRQXVXQX�ROXúWXUXU��
0DGGH����'$1,ù0$1,1�<h.h0/h/h./(5ø��
D��<*�YH�$*�WHVLVOHULQLQ�GXUXPX��HQHUML�W�NHWLPL��WDULIH�VHoLPL��J�o�DQDOL]L��WHYVL�
YH� \HQLOHPH� LKWL\DoODUÕ�� DUÕ]DODUÕQ� GH÷HUOHQGLULOPHVL� YH� LúOHWPH� LoLQGH� RUWD\D�
oÕNDELOHFHN� W�P� VRUXQODUÕQ� GH÷HUOHQGLULOHUHN� o|]�POHQPHVL� YH� LúYHUHQFH� WDOHS�
ROXQDQ� GL÷HU� NRQXODUGD� DUDúWÕUPD� \DSPDN� YH� |QHUL� JHOLúWLUPHN� 'DQÕúPDQ¶ÕQ�
EDúOÕFD�J|UHYLGLU���
E�� 'DQÕúPDQ� D\UÕFD�� LúYHUHQLQ� NHQGLVLQH� YHUGL÷L� \HWNL� oHUoHYHVLQGH� 7('$ù� YH�
GL÷HU�NXUXOXúODU�LOH�LOLúNLOHUGH�EXOXQPDN��\D]ÕúPD�\DSPDN��LúYHUHQL�WHPVLO�HWPHN�
JLEL�J|UHYOHU�GH��VWOHQLU��

0DGGH����øù9(5(1�<h.h0/h/h./(5ø��
'DQÕúPDQÕQ�LúOHWPH\OH�LOJLOL�JHUHN�GX\GX÷X�WHNQLN��LGDUL�ELOJLOHULQL�YHUPHN��
0DGGH����6g=/(ù0(1ø1�6h5(6ø��
6|]OHúPH��2GD�RQD\�WDULKLQGHQ�LWLEDUHQ�D\QÕ�\ÕOÕQ�VRQXQD�NDGDUGÕU��
0DGGH����h&5(7��
%X� V|]OHúPH\H� NRQX� LúOHU� NDUúÕOÕ÷ÕQGD� Lú� YHUHQFH�� GDQÕúPDQD� |GHQHFHN� D\OÕN�
�FUHW�����������������������������������������<7/���$\�¶GÕU��
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0DGGH����g'(0(��
gGHPHOHULQ�KHU�D\�VRQXQGD�\DSÕOPDVÕ�HVDVWÕU��6|]OHúPHQLQ�LP]DODPD�WDULKLQH�J|UH�
LON�D\OÕN��'DQÕúPDQ¶ÕQ�OHKLQH�RODUDN�WDP�YH\D�\DUÕP�D\OÕ÷D�WDPDPODQÕU��
0DGGH�����6g=/(ù0(1ø1�)(6+ø��
$úD÷ÕGD� EHOLUWLOHQ� GXUXPODUÕQ� GR÷PDVÕ� YH� NDUúÕ� WDUDID� \D]ÕOÕ� RODUDN� ELOGLULOPHVL�
GXUXPODUÕQGD�V|]OHúPH�IHVLK�HGLOPLú�VD\ÕOÕU��
D��øúYHUHQLQ�\HULQH�JHWLUPHGL÷L�\�N�PO�O�NOHUL�QHGHQL�LOH�GDQÕúPDQÕQ�VRUXPOXOXN�
DOWÕQD�JLUPHVL�YH\D�GDQÕúPDQOÕN�KL]PHWLQL�\HULQH�JHWLUPHVLQLQ�J�oOHúPHVL��
E�� øúYHUHQLQ� �FUHW� |GHPHOHULQL� \DSPDPDVÕ� YH� �� YH\D� |GHPH� JHFLNPHOHULQLQ�
ROPDVÕ�YH�EXQGD�ÕVUDUOÕ�ROPDVÕ��
F�� g]HO� K�N�POHU� E|O�P�QGH� IHVLK� LOH� LOJLOL� K�N�POHU� EXOXQPDVÕ� KDOLQGH��
PDGGH\H�X\JXQ�GXUXPXQ�GR÷PDVÕ���
G��'DQÕúPDQÕQ�\�N�PO�O�NOHULQL�\HULQH�JHWLUPHPHVL��
H��'DQÕúPDQÕQ�KL]PHWL�\�U�WPHGH� LúLQL�JHFLNWLUPHVL�� LúOHWPHQLQ�úDUWODUÕQD�X\XP�
J|VWHUPHPHVL�YH�EXQGD�ÕVUDUOÕ�ROPDVÕ���
I�� 'DQÕúPDQÕQ� oDOÕúPD� VRQXoODUÕQÕ� LúOHWPH\H� UDSRUODPDPDVÕ� YH� EXQGD� ÕVUDUOÕ�
ROPDVÕ��
J��7DUDIODUÕQ�V|]OHúPHQLQ� IHVKL�NRQXVXQGD�X]ODúPDODUÕ�YH�GXUXPXQ�ELU�SURWRNRO�
LOH�EHOLUOHQPHVL��

<XNDUÕGD� VÕUDODQDQ� GXUXPODUÕQ� RUWD\D� oÕNPDVÕ� VRQXFX�� V|]OHúPHQLQ� IHVLK� HGLOPHVL�
GXUXPXQGD�ELOGLULPLQ�\DSÕOGÕ÷Õ�\D]ÕQÕQ�WHEOL÷�WDULKLQL�L]OH\HQ�D\�EDúÕ�IHVLK�WDULKL�RODUDN�
NDEXO� HGLOLU�� 7DUDIODUÕQ� X]ODúPDVÕ� VRQXFX� V|]OHúPHQLQ� IHVKL� GXUXPXQGD� WDQ]LP�
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���2OD÷DQ� *HQHO� .XUXOX¶QXQ� YHUGL÷L� \HWNL� LOH� (02� <|QHWLP� .XUXOX¶QXQ�
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*HQHO� .XUXOX¶QXQ� YHUGL÷L� \HWNL� LOH� (02� <|QHWLP� .XUXOX¶QXQ� ����������� WDULKOL�
WRSODQWÕVÕQGD�NDEXO�HGLOHUHN�������������WDULKL� LWLEDUÕ� LOH�\�U�UO�÷H�JLUHQ�7002%�
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���6,1,)�
��.DORULIHUVL]��$VDQV|UV�]�.RQXWODU��%�URODU�YH�'�NNDQODU��
��7HVLVDW�D÷ÕUOÕNOÕ�$÷ÕOODU��.�PHVOHU��7DKÕO�'HSRODUÕ��3DWDWHV�GHSRODUÕ��
��7HVLVDW�D÷ÕUOÕNOÕ�6HUDODU��
��øEDGHWKDQHOHU��
��7HVLVDW�D÷ÕUOÕNOÕ�6Õ÷ÕQDNODU��
��9HULFL��$NWDUÕFÕ�ELQDODUÕ��
�������Pð�\H�NDGDU�(QG�VWUL\HO�<DSÕODU��.XYYHW�SURMHVL�KDULo���
��'HSRODU��
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��$oÕN�2WRSDUNODU��
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��.DPSLQJOHU�YH�EHQ]HUL�\DSÕODU��
��/RNDQWDODU��
��2NXOODU��
��.�o�N�3RVWDQHOHU��
��.DORULIHUOL��$VDQV|UO��<DSÕODU��
��<XUWODU�
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��� +HUKDQJL� ELU� HOHNWULN�� HOHNWURQLN� YH� ELOJLVD\DU� KL]PHWL� LoLQ� HQ� D]� �FUHW�
WDQÕPODUÕQGD� 3URMH� øKDOH� 'RV\DVÕ� �3ø'�� EHGHOL� EHOLUWLOPLúVH� EX� EHGHOLQ� DoÕOÕPÕ�
DúD÷ÕGDNL�úHNLOGHGLU��
��3URMH�UDSRUX��3ø'�EHGHOLQLQ� � � �� � � ��¶VL�
��gQ�SURMH��3ø'�EHGHOLQLQ� � � � � � ���¶VL�
��8\JXODPD�SURMHVL��3ø'�EHGHOLQLQ� � � � � ���¶VL�
��'HWD\ODU��3ø'�EHGHOLQLQ�� � �� � � � ��¶L�
��2UMLQDO�WHVOLPL��3ø'�EHGHOLQLQ�� � � � � ��¶L�
��øKDOH�GRV\DVÕ��3ø'�EHGHOLQLQ�� �� � � � � ���¶X�
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��� +HUKDQJL� ELU� HOHNWULN�� HOHNWURQLN� YH� ELOJLVD\DU� KL]PHWL� LoLQ� HQ� D]� �FUHW�
WDQÕPODUÕQGD� SURMH� EHGHOL� EHOLUWLOPLúVH� EX� EHGHO� X\JXODPD� SURMHVL� EHGHOLGLU�� 3URMH�
EHGHOL� EHOLUWLOHQ� ELU� KL]PHWWH� 3ø'� NDSVDPÕQGDNL� KL]PHWOHU� LVWHQL\RUVD� EX� EHGHOOHU�
DúD÷ÕGDNL�úHNLOGH�EHOLUOHQLU��
��3URMH�UDSRUX��X\JXODPD�SURMHVL�EHGHOLQLQ�� � � ���¶��
��gQ�SURMH��X\JXODPD�SURMHVL�EHGHOLQLQ� � � � � ���¶Õ�
��'HWD\ODU��X\JXODPD�SURMHVL�EHGHOLQLQ�� � � � � ���¶VÕ�
��2UMLQDO�WHVOLPL��X\JXODPD�SURMHVL�EHGHOLQLQ� � � � ���¶X�
��øKDOH�GRV\DVÕ��X\JXODPD�SURMHVL�EHGHOLQLQ�� � � � ���¶VL��
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/LVWHGHQ� ������Pð¶OLN� \DSÕQÕQ� ������ YH� ������Pð¶OLN� \DSÕODUÕQ� DUDVÕQGD� ROGX÷X�
EXOXQXU��
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��� %LOLUNLúLOLN�� GHQHWLP�� |Oo�P�� WHVW�� LúOHWPH� VRUXPOXOX÷X�� \DSÕ� GHQHWLPL� JLEL�
KL]PHWOHULQ�JHUoHNOHúWLULOPHVLQGH�KL]PHWL�JHUoHNOHúWLUHQ�HOHNWULN��HOHNWURQLN�YH�YH\D�
ELOJLVD\DU�P�KHQGLVLQLQ�LDúH��LEDWH�YH�\RO�EHGHOL�KL]PHWL�LVWH\HQ�NLúL�YH\D�NXUXOXúD�
DLWWLU��5DSRUGDNL�HNVLNOHULQ�JLGHULOPHVLQH�\|QHOLN�YHULOHFHN�HN�UDSRU�LoLQ�D\UÕFD��FUHW�
|GHQPH]��$QFDN�HN�UDSRU�G�]HQOHQPHVLQH�\|QHOLN�RODUDN�J|UHY�E|OJHVLQH�JLGLOPHVL�
KDOLQGH�WHNUDU�|Oo�POHU�LoLQ�EHOLUOHQHQ�HQD]��FUHWOHULQ�\DUÕVÕ�X\JXODQÕU��
��� (QD]� �FUHW� NLWDEÕQGD� EHOLUWLOHQ� KHUKDQJL� ELU� KL]PHW� LoLQ� GDQÕúPDQOÕN� LVWHQPHVL�
GXUXPXQGD� EX� KL]PHW� EHGHOL� LoLQ� 3ø'� EHGHOLQLQ� \DUÕVÕ� DOÕQÕU�� %X� EHGHO� Lú� V�UHVLQH�
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KL]PHWOHULQLQ�HQD]��FUHWOHULQLQ�EHOLUOHQPHVLQGH�(02�<|QHWLP�.XUXOX�\HWNLOLGLU��
����.XYYHW�SURMHOHUL�HQD]��FUHWOHULQLQ�EHOLUOHQPHVLQGH�NXUXOX�J�o�HVDV�DOÕQÕU��
���� +HU� KDQJL� ELU� SURMHQLQ�� R� SURMH\L� \DSDQ� NLúL� GÕúÕQGD� G�]HQOHPHVL� YH�YH\D�
X\JXODQPÕú�DVEXLOW�� SURMHVL� \DSÕOÕ\RUVD�� LON� SURMH� P�HOOLILQGHQ� L]LQ� DOÕQPDVÕ�
NRúXOX\OD�\DSÕODELOLU��%X�GXUXPGD�RQD\OÕ�HVNL�SURMHQLQ�EHOJHOHQPHVL�ND\GÕ\OD�HQ�D]�
�FUHW�WDQÕPODUÕQGDQ����¶\H�NDGDU�LQGLULP�\DSÕODELOLU��
���� ����� \ÕOÕ� (QD]� hFUHWOHUL� LOH� LOJLOL� JHQHO� NXUDOODU� (02� ���� 2OD÷DQ� *HQHO�
.XUXOX¶QXQ� YHUGL÷L� \HWNL� LOH� (02� <|QHWLP� .XUXOX¶QXQ� ����������� WDULK� YH� ������
VD\ÕOÕ�WRSODQWÕVÕQGD�NDEXO�HGLOPLú�YH������������WDULKL� LWLEDUL\OH�\�U�O�÷H�JLUPLú�YH�
X\JXODQPDVÕQGDQ�(02�<|QHWLP�.XUXOX�VRUXPOXGXU�
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��<DSÕ�øoL�$OoDN�*HULOLP�'D÷ÕWÕP�7HVLVDWÕ��
��$\GÕQODWPD�YH�3UL]�7HVLVDWÕ��
��7RSUDNODPD��
��7HOHIRQ�'D÷ÕWÕP�7HVLVDWÕ��

���6,1,)�<$3,/$5��
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��$\GÕQODWPD�YH�3UL]�7HVLVDWÕ��
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��<DSÕ�*HQHO�.XOODQÕPÕQD�<|QHOLN�6LVWHPOHU�%HVOHPH�7HVLVDWÕ��
��7RSUDNODPD��
��7HOHIRQ�'D÷ÕWÕP�WHVLVDWÕ��
��.DSÕ�2WRPDWL÷L�YH�'XDIRQ�7HVLVDWÕ��
��2UWDN�$QWHQ�7HOHYL]\RQ�5DG\R�YH\D�.DEOR�79�5�'D÷ÕWÕP�7HVLVDWÕ��
��<DQJÕQ�øKEDU�7HVLVDWÕ��

���6,1,)�<$3,/$5��
��<DSÕ�øoL�$OoDN�*HULOLP�'D÷ÕWÕP�7HVLVDWÕ��
��$\GÕQODWPD�YH�3UL]�7HVLVDWÕ��
��0HNDQLN�6LVWHPOHU�%HVOHPH�7HVLVDWÕ��
��<DSÕ�*HQHO�.XOODQÕPÕQD�<|QHOLN�6LVWHPOHU�%HVOHPH�7HVLVDWÕ��
��7RSUDNODPD��
��$VDQV|UO��<DSÕODUGD�$VDQV|U�gQ�3URMHVL��
��7HOHIRQ�'D÷ÕWÕP�7HVLVDWÕ��
��.DSÕ�2WRPDWL÷L�YH�'XDIRQ�7HVLVDWÕ��
��2UWDN�$QWHQ�79�5�YH\D�.DEOR�79�5�'D÷ÕWÕP�7HVLVDWÕ��
��0RWRU�.RQWURO�7HVLVDWÕ��
��3DUDWRQHU�7HVLVDWÕ��
��*HQHUDW|U�'D÷ÕWÕP�7HVLVDWÕ��
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��.HVLQWLVL]�*�o�.D\QD÷Õ�'D÷ÕWÕP�7HVLVDWÕ��
��3RWDQVL\HO�'HQJHOHPH��
��,úÕN�.RQWURO�6LVWHPOHUL��
��0HUNH]L�6DDW�6LVWHPOHUL��
��0�]LN�YH�$QRQV�6LVWHPOHUL��
��,úÕNOÕ�dD÷UÕ�6LVWHPOHUL��
��<DQJÕQ�øKEDU�6LVWHPOHUL��
��3D\GRV�dDQÕ�7HVLVDWÕ��
��9Õ]ÕOWÕ�7HVLVDWÕ��
��+HPúLUH�dD÷UÕ�6LVWHPOHUL��
��$UÕ]D�8\DUÕ�YH�<�N�<|QHWLP�6LVWHPOHUL��
��'DWD�'D÷ÕWÕP�YH�<DSÕVDO�.DEORODPD�6LVWHPOHUL��
��7ÕEEL�&LKD]ODU�YH�.XYYHW�7HVLVDWÕ��
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��$\GÕQODWPD�YH�3UL]�7HVLVDWÕ��
��0HNDQLN�6LVWHPOHU�%HVOHPH�7HVLVDWÕ��
��<DSÕ�*HQHO�.XOODQÕPÕQD�<|QHOLN�6LVWHPOHU�%HVOHPH�7HVLVDWÕ��
��7RSUDNODPD��
��$VDQV|UO��<DSÕODUGD�$VDQV|U�gQ�3URMHVL��
��7HOHIRQ�'D÷ÕWÕP�7HVLVDWÕ��
��.DSÕ�2WRPDWL÷L�YH�'XDIRQ�7HVLVDWÕ��
��2UWDN�$QWHQ�79�5�YH\D�.DEOR�79�5�'D÷ÕWÕP�7HVLVDWÕ��
��0RWRU�.RQWURO�7HVLVDWÕ��
��3DUDWRQHU�7HVLVDWÕ��
��*HQHUDW|U�'D÷ÕWÕP�7HVLVDWÕ��
��.HVLQWLVL]�*�o�.D\QD÷Õ�'D÷ÕWÕP�7HVLVDWÕ��
��3RWDQVL\HO�'HQJHOHPH��
��,úÕN�.RQWURO�6LVWHPOHUL��
��0HUNH]L�6DDW�6LVWHPOHUL��
��0�]LN�YH�$QRQV�6LVWHPOHUL��
��,úÕNOÕ�dD÷UÕ�6LVWHPOHUL��
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��3D\GRV�dDQÕ�7HVLVDWÕ��
��9Õ]ÕOWÕ�7HVLVDWÕ��
��+HPúLUH�dD÷UÕ�6LVWHPOHUL��
��$UÕ]D�8\DUÕ�YH�<�N�<|QHWLP�6LVWHPOHUL���
��'DWD�'D÷ÕWÕP�YH�<DSÕVDO�.DEORODPD�6LVWHPOHUL��
��*|U�QW�O��.DSÕ�7HOHIRQ�6LVWHPOHUL��
��$GDP�$UDPD��3DJLQJ��6LVWHPOHUL��
��.DSDOÕ�'HYUH�7HOHYL]\RQ�6LVWHPOHUL��
��+ÕUVÕ]�*�YHQOLN�6LVWHPOHUL��
��*LULú�.RQWURO�6LVWHPOHUL��
��%LQD�2WRPDV\RQ�6LVWHPOHUL��
��)DEULND�2WRPDV\RQ�6LVWHPOHUL��
��%LOJL�*|VWHULP�6LVWHPOHUL��
��$QÕQGD�dHYLUL�6LVWHPOHUL��
��'LVNRWHN�.RQVHU�6DORQX�6HV�6LVWHPOHUL��
��'LVNRWHN�.RQVHU�6DORQX�,úÕN�.RQWURO�6LVWHPOHUL��
��7ÕEEL�&LKD]ODU�YH�.XYYHW�7HVLVDWÕ��
��%DJDM�$UDPD�6LVWHPOHUL��
��7HOVL]�6LVWHPOHUL��
��$\GÕQODWPD�2WRPDV\RQX��

���6,1,)�<$3,/$5��
��<DSÕ�øoL�$OoDN�*HULOLP�'D÷ÕWÕP�7HVLVDWÕ��
��$\GÕQODWPD�YH�3UL]�7HVLVDWÕ��
��0HNDQLN�6LVWHPOHU�%HVOHPH�7HVLVDWÕ��
��<DSÕ�*HQHO�.XOODQÕPÕQD�<|QHOLN�6LVWHPOHU�%HVOHPH�7HVLVDWÕ��
��7RSUDNODPD��
��$VDQV|UO��<DSÕODUGD�$VDQV|U�$YDQ�3URMHVL��
��*HQHUDW|U�'D÷ÕWÕP�7HVLVDWÕ��
��.HVLQWLVL]�*�o�.D\QD÷Õ�'D÷ÕWÕP�7HVLVDWÕ��
��0RWRU�.RQWURO�7HVLVDWÕ��
��3DUDWRQHU�7HVLVDWÕ��
��3RWDQVL\HO�'HQJHOHPH��
��,úÕN�.RQWURO�'LPPHU�7HVLVDWÕ��
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��7HOHIRQ�'D÷ÕWÕP�7HVLVDWÕ��
��.DSÕ�2WRPDWL÷L�YH�'XDIRQ�7HVLVDWÕ��
��2UWDN�$QWHQ�79�5DG\R�YH\D�.DEOR�79�5DG\R�'D÷ÕWÕP�7HVLVDWÕ��
��0HUNH]L�6DDW�6LVWHPOHUL��
��0�]LN�YH�$QRQV�6LVWHPOHUL��
��,úÕNOÕ�dD÷UÕ�6LVWHPOHUL��
��<DQJÕQ�øKEDU�6LVWHPOHUL��
��*|U�QW�O��.DSÕ�7HOHIRQX�6LVWHPOHUL��
��$GDP�$UDPD��SDJLQJ��6LVWHPOHUL��
��3D\GRV�dDQÕ�7HVLVDWÕ��
��9Õ]ÕOWÕ�7HVLVDWÕ��
��+HPúLUH�dD÷UÕ�6LVWHPOHUL��
��.DSDOÕ�'HYUH�79�6LVWHPOHUL��
��+ÕUVÕ]�*�YHQOLN�6LVWHPOHUL��
��*LULú�.RQWURO�6LVWHPOHUL��
��%LQD�2WRPDV\RQ�6LVWHPOHUL��
��)DEULND�2WRPDV\RQ�6LVWHPOHUL��
��3URMHNVL\RQ�6LVWHPOHUL��
��%LOJL�*|VWHULP�6LVWHPOHUL��
��$UÕ]D�8\DUÕ�YH�<�N�<|QHWLP�6LVWHPOHUL��
��'DWD�'D÷ÕWÕP�YH�<DSÕVDO�.DEORODPD�6LVWHPOHUL��
��$QÕQGD�dHYLUL�6LVWHPOHUL��
��'LVNRWHN�.RQVHU�6DORQX�6HV�6LVWHPOHUL��
��'LVNRWHN�.RQVHU�6DORQX�,úÕN�.RQWURO�6LVWHPOHUL��
��7ÕEEL�&LKD]ODU�YH�.XYYHW�7HVLVDWÕ��
��%DJDM�$UDPD�6LVWHPOHUL��
��7HOVL]�6LVWHPOHUL��
��5DG\R�79�6W�G\RODUÕ��
��$\GÕQODWPD�2WRPDV\RQX��
�
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�� ����� \ÕOÕ� LoLQGH� X\JXODQDFDN� RODQ� HQD]� �FUHWOHUGH� E|OJHOHUH� J|UH� DúD÷ÕGDNL�
D]DOWPD�NDWVD\ÕODUÕ�VDGHFH�<DSÕ�øoL�(OHNWULN�7HVLVDWÕ�3URMHOHULQH�X\JXODQÕU���
�� %X� NDWVD\ÕODUÕQ� EHOLUOHQPHVLQGH� E|OJHVHO� JHOLU� G�]H\OHUL� YH� JHoLP� HQGHNVOHUL�
HVDV�DOÕQPÕúWÕU��
��+HU� KDQJL� ELU� KL]PHWLQ� HQD]� �FUHWL� EHOLUOHQLUNHQ� \DSÕQÕQ� EXOXQGX÷X� E|OJHGHNL�
D]DOWPD�NDWVD\ÕVÕ�HVDV�DOÕQÕU���

(02�$'$1$�ù8%(6ø�6ÕQÕUODUÕ�LoLQGHNL�D]DOWPD�NDWVD\ÕODUÕ�
��ùXEH�0HUNH]LQGH� �������
��$QWDN\D�øO�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������
��øVNHQGHUXQ�øOoH�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������
��2VPDQL\H�øO�7HPVLOFLOL÷L�LOH�GL÷HU�W�P�LOoH�VÕQÕUODUÕQGD� �������

(02�$1.$5$�ù8%(6ø�6ÕQÕUODUÕ�LoLQGHNL�D]DOWPD�NDWVD\ÕODUÕ�
��ùXEH�0HUNH]LQGH� �������
��$NVDUD\�øO�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������
��$NúHKLU�øOoH�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������
��dDQNÕUÕ�øO�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������
��(U]LQFDQ�øO�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������
��(U]XUXP�øO�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������
��(VNLúHKLU�øO�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������
��.DVWDPRQX�øO�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������
��.D\VHUL�øO�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������
��.ÕUÕNNDOH�øO�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������
��.ÕUúHKLU�øO�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������
��.RQ\D�øO�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������
��1HYúHKLU�øO�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������
��3RODWOÕ�øOoH�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������
��6LYDV�øO�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������
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��7RNDW�øO�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������
��<R]JDW�øO�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������

(02�$17$/<$�ù8%(6ø�6ÕQÕUODUÕ�LoLQGHNL�D]DOWPD�NDWVD\ÕODUÕ�
��ùXEH�0HUNH]LQGH� �������
��$ODQ\D�øOoH�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������
��%XUGXU�øO�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������
��,VSDUWD�øO�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������
��0DQDYJDW�øOoH�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������

(02�%856$�ù8%(6ø�6ÕQÕUODUÕ�LoLQGHNL�D]DOWPD�NDWVD\ÕODUÕ�
��ùXEH�0HUNH]LQGH� �������
��*HPOLN�øOoH�7HPVLOFLOL÷L�� �������
��øQHJ|O�øOoH�7HPVLOFLOL÷L� �������
��0XVWDIDNHPDOSDúD�øOoH�7HPVLOFLOL÷L� �������
��%DOÕNHVLU�øO�7HPVLOFLOL÷L�� �������
��$\YDOÕN�øOoH�7HPVLOFLOL÷L� �������
��%DQGÕUPD�øOoH�7HPVLOFLOL÷L� �������
��(GUHPLW�øOoH�7HPVLOFLOL÷L� �������
��*|QHQ�øOoH�7HPVLOFLOL÷L� �������
��dDQDNNDOH�øO�7HPVLOFOL÷L�� �������
��%LJD�øOoH�7HPVLOFLOL÷L� ������� �
��%LOHFLN�øO�7HPVLOFLOL÷L� �������
��.�WDK\D�øO�7HPVLOFLOL÷L�� �������
��<DORYD�øO�7HPVLOFLOL÷L�� �������

(02�'(1ø=/ø�ù8%(6ø�6ÕQÕUODUÕ�LoLQGHNL�D]DOWPD�NDWVD\ÕODUÕ�
��ùXEH�0HUNH]LQGH� �������
��'HQL]OL�øOLQH�%D÷OÕ�øOoH�VÕQÕUODUÕQGD� �������
��$I\RQ�øO�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������
��$I\RQ�øO�7HPVLOFLOL÷L�LOoH�VÕQÕUODUÕQGD� �������
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��0X÷OD�øO�7HPVLOFLOL÷L�YH�øOoHOHUGH� �������
��8úDN�øO�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������
��8úDN�øO�7HPVLOFLOL÷L�LOoH�VÕQÕUODUÕQGD� �������

(02�'ø<$5%$.,5�ù8%(6ø�6ÕQÕUODUÕ�LoLQGHNL�D]DOWPD�NDWVD\ÕODUÕ�
��ùXEH�0HUNH]LQGH� �������
��$÷UÕ�øO�7HPVLOFLOL÷L� �������
��%DWPDQ�øO�7HPVLOFLOL÷L� �������
��%LWOLV�øO�7HPVLOFLOL÷L� �������
��(OD]Õ÷�øO�7HPVLOFLOL÷L� �������
��0DODW\D�øO�7HPVLOFLOL÷L� �������
��0DUGLQ�øO�7HPVLOFLOL÷L� �������
��0Xú�øO�7HPVLOFLOL÷L� �������
��ùDQOÕXUID�øO�7HPVLOFLOL÷L� �������
��ùÕUQDN�øO�7HPVLOFLOL÷L� �������
��9DQ�øO�7HPVLOFLOL÷L� �������

(02�*$=ø$17(3�ù8%(6ø�6ÕQÕUODUÕ�LoLQGHNL�D]DOWPD�NDWVD\ÕODUÕ�
��ùXEH�0HUNH]LQGH� �������
��$GÕ\DPDQ�øO�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������
��.�0DUDú�øO�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������
��.LOLV�øO�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������

(02�ø67$1%8/�ù8%(6ø�6ÕQÕUODUÕ�LoLQGHNL�D]DOWPD�NDWVD\ÕODUÕ�
��ùXEH�0HUNH]LQGH� �������
��%DNÕUN|\�øOoH�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������
��.DGÕN|\�øOoH�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������
��.DUWDO�øOoH�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������
��(GLUQH�øO�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������
��.ÕUNODUHOL�øO�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������
��7HNLUGD÷�øO�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������
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��dHUNH]N|\�øOoH�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������
��dRUOX�øOoH�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������
��/�OHEXUJD]�øOoH�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������

(02�ø=0ø5�ù8%(6ø�6ÕQÕUODUÕ�LoLQGHNL�D]DOWPD�NDWVD\ÕODUÕ�
��ùXEH�0HUNH]LQGH� �������
��$OLD÷D�øOoH�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������
��gGHPLú�øOoH�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������
��7LUH�øOoH�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������
��%HUJDPD�øOoH�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������
��$\GÕQ�øO�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������
��'LGLP�øOoH�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������
��.XúDGDVÕ�øOoH�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������
��1D]LOOL�øOoH�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������
��6|NH�øOoH�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������
��0DQLVD�øO�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������
��$NKLVDU�øOoH�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������
��$ODúHKLU�øOoH�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������
��6DOLKOL�øOoH�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������
��7XUJXWOX�øOoH�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������

(02�.2&$(/ø�ù8%(6ø�6ÕQÕUODUÕ�LoLQGHNL�D]DOWPD�NDWVD\ÕODUÕ�
��ùXEH�0HUNH]L� �������
��*HE]H�øOoH�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������
��*|OF�N�øOoH�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������
��%DUWÕQ�øO�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������
��%ROX�øO�7HPVLOFLOL÷L�VÕQÕUODUÕQGD� �������
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