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ED]Õ� VRUXODUÕQ�\DQÕWODUÕQÕ� DUDúWÕUPDNWDGÕU��<D]ÕGD�� \DUDUODQÕODQ� WHPHO�ND\QDNODU� DUDVÕQGD�� �\HVL� ROGX÷XP
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ROGX÷XP�YH�oDOÕúPDODUÕQGD�IDDO�RODUDN�\HUDOGÕ÷ÕP��0DNLQH�0�KHQGLVOHUL�2GDVÕ�'R÷DO�*D]�.RPLV\RQXQXQ
7002%����YH����6HPSR]\XPX
QD�VXQGX÷X�ELOGLULOHU�\HU�DOPDNWDGÕU�
'R÷DO�*D]OD�øOJLOL�7HUFLKOHUGH�7HPHO�<DQOÕúODU
����
OL� \ÕOODUGD� \DSÕODQ� LON� HW�W� YH� oDOÕúPDODUGD�� |QFH� 7UDN\D
GD� PHYFXW� GR÷DO� JD]� ND\QDNODUÕQGDQ
�UHWLOHFHN� JD]ÕQ� E|OJHVHO� HVDVOÕ� RODUDN� HOHNWULN� YH� J�EUH� �UHWLPL� LoLQ� NXOODQÕPÕ� |QJ|U�OP�úW��� ø]OH\HQ
\ÕOODUGD� 5XV\D
GDQ� GR÷DO� JD]� LWKDODWÕQ� HVDV� DODQ� SROLWLNDODUOD� GR÷DO� JD]OD� LOJLOL� WHUFLKOHU� E�W�Q�\OH
GH÷LúPLúWLU�� øWKDO� 5XV� JD]ÕQÕ� LOHWHQ� GR÷DO� JD]� ERUX� KDWWÕ
øVWDQEXO�ø]PLW�<DORYD�%XUVD�øQHJ|O�%R]|\�N�(VNLúHKLU� �]HULQGHQ� $QNDUD
\D� XODúPÕúWÕU�� %X� HNVHQ
�]HULQGH�� ELU� oRN� VDQD\L� NXUXOXúXQD� GR÷UXGDQ�� %XUVD�� øQHJ|O�� (VNLúHKLU� YH� $QNDUD� 2UJDQL]H� 6DQD\L
%|OJHOHULQGH�WHVLV�HGLOHQ�GD÷ÕWÕP�úHEHNHOHUL\OH�� LNL�\�]��DúNÕQ�VDQD\L�NXUXOXúX�� ÕVÕQPD�YH�SURVHV�DPDoOÕ
RODUDN��GR÷DO�JD]�NXOODQPD\D�EDúODPÕúWÕU��<LQH��EX�J�]HUJkK��]HULQGHNL��øVWDQEXO��ø]PLW��%XUVD��(VNLúHKLU
YH�$QNDUD
GD��VD\ÕODUÕ�����PLO\RQD�\DNODúDQ�NRQXW�YH�Lú\HULQGH�GR÷DO�JD]D�JHoLOPLúWLU��'R÷DO�JD]�NXOODQDQ
V|]OHúPH�\DSDQ�KDQHOHULQ�VD\ÕVÕ�7DEOR��
GH�J|VWHULOPLú�ROXS��EX�VD\Õ�7�UNL\H�GH�KDQH�KDONÕ�VD\ÕVÕQÕQ�EHúWH
ELULQH�XODúPÕúWÕU��6|]OHúPH�\DSDQ�YH�\DNÕQGD�GR÷DO�JD]�NXOODQÕPÕQD�JHoHFHN�DERQHOHULQ�GH�HNOHQPHVL\OH�
�ONHPL]GH�QHUHGH\VH�KHU�G|UW�KDQHGHQ�ELULQGH�ÕVÕQPD�YH�PXWIDN�DPDoOÕ�RODUDN�GR÷DO�JD]�NXOODQÕOÕU�KDOH
JHOHFHNWLU��6DQD\LGH�YH�NHQWOHUGH�HYVHO�NXOODQÕPGD�GR÷DO�JD]ÕQ�NXOODQÕPÕ�V�UHNOL� WHúYLN�HGLOPLú��N|P�U�
JD]�� RGXQ� YE�� NDWÕ� \DNÕWODUD� J|UH� NXOODQÕP� NROD\OÕ÷Õ�� IXHO�RLO� YE�� VÕYÕ� \DNÕWODUD� J|UH� oHYUH\L� GDKD� D]
NLUOHWPHVL�YE��HWPHQOHULQ�\DQÕVÕUD��GR÷DO�JD]�NXOODQÕPÕQÕQ�\D\JÕQODúWÕUÕOPDN� LVWHQGL÷L� LON�\ÕOODUGD��GR÷DO
JD]� IL\DWODUÕQGD�DúÕUÕ�\�NVHOPHOHU�ROPDPÕú��.'9�X]XQFD�ELU� V�UH����RODUDN�X\JXODQGÕNWDQ�VRQUD��|QFH
��
H�������\ÕOÕ�LoLQGH�LVH����
H�\�NVHOWLOPLúWLU��%HQ]HU�ELU�úHNLOGH��HOHNWULN�HQHUMLVL��UHWLPLQGH�GH�DúD÷ÕGD
GDKD� D\UÕQWÕOÕ� RODUDN� DQODWÕODFD÷Õ� �]HUH�� GR÷DO�JD]�NXOODQÕPÕQD� |QFHOLN�YH� D÷ÕUOÕN� YHULOPLúWLU��'R÷DO� JD]
W�NHWLPLQLQ�KÕ]OD�DUWÕúÕ�DúD÷ÕGDNL�WDEORGD�\HUDOPDNWDGÕU��%X�WDEORGD�\HUDODQ�ELOJLOHU��GR÷DO�JD]�W�NHWLPLQLQ
��� \ÕO� LoLQGH� ����� NDW� DUWWÕ÷ÕQÕ� J|VWHUPHNWHGLU�� 7002%� ,,,�� (QHUML� .RQJUHVL
QH�0DNLQH�0�KHQGLVOHUL
2GDVÕ� 'R÷DO� *D]� .RPLV\RQX� WDUDIÕQGDQ� VXQXODQ� WHEOL÷GH�� GR÷DO� JD]� WDOHS� DUWÕúÕ� LOH� LOJLOL� úX
GH÷HUOHQGLUPHOHU� \HU� DOPDNWDGÕU�� �gQ�P�]GHNL� \ÕOODUGD� GR÷DO� JD]ÕQ� HOHNWULN� HQHUMLVL� �UHWLPLQGH� YH
VDQD\LGH� GDKD� \D\JÕQ� ELU� ELoLPGH� NXOODQÕPÕQÕQ� SODQODQPDVÕQGDQ� |W�U��� GR÷DO� JD]� WDOHELQLQ�� GDKD� KÕ]OÕ
úHNLOGH�DUWPDVÕ�EHNOHQPHNWHGLU���7�UNL\H
QLQ�����������G|QHPL� LoLQ�%27$ù
ÕQ�\DSWÕ÷Õ�GR÷DO�JD]� WDOHS
WDKPLQL�DúD÷ÕGD�YHULOPLúWLU������'R÷DO�JD]�W�NHWLPLQLQ������\ÕOÕQD�J|UH�������\ÕOÕQGD������������\ÕOÕQGD
�����������\ÕOÕQGD������NDW�DUWÕúÕQÕQ�SODQODQPDVÕQGDNL�HQ�E�\�N�HWPHQ��HOHNWULN�HQHUMLVL��UHWLPLQLQ��\D\JÕQ
ELU� ELoLPGH� GR÷DO� JD]D� GD\DQGÕUÕOPDVÕGÕU�� ����� \ÕOÕQGDNL� 7002%� ,,�� (QHUML�.RQJUHVL
QH� VXQGX÷XPX]
WHEOL÷GH��%27$ù�*HQHO�0�G�UO�÷�
Q�Q�R�G|QHPGHNL�VHNW|UHO�GR÷DO�JD]�WDOHS�WDKPLQOHULQH�LOLúNLQ�ELOJLOHU
\HU�DOPÕúWÕ��%XQD�J|UH������
GH�NRQXW�VHNW|U�Q�Q�����RODQ�SD\Õ������
GD����
H������
GH����
\H�G�ú�\RU�
VDQD\LQLQ� SD\Õ� ���� G�]H\LQGH� NDOÕ\RU�� J�EUHQLQ� SD\Õ� ��
WHQ� ����
GD� ��
\H�� ����
GH� ��
H� G�ú�\RU�
HOHNWUL÷LQ�SD\Õ�LVH����
GHQ�����
GD����
H������
GH����
H�oÕNÕ\RUGX��7HEOL÷GH��EX�WDOHS�WDKPLQL�LOH�LOJLOL
RODUDN� úX� \RUXP� \DSÕOPÕúWÕ�� ����������� G|QHPL� LoLQ� \DSÕODQ� EX� WDOHS� WDKPLQLQGH� VDQD\LQLQ� GR÷DO� JD]
WDOHELQLQ������NDW�DUWPDVÕQD�NDUúÕQ��HOHNWULN�HQHUMLVL��UHWLPL� LoLQ�GR÷DO�JD]� WDOHEL�������NDW�DUWPDNWDGÕU�
(OHNWULN�HQHUMLVLQLQ�HQ�E�\�N� W�NHWLFLVL�RODQ�GR÷DO�JD]� WDOHELQL����
X��]HULQGH�RODQ�ELU�HOHNWULN�HQHUMLVL
�UHWLPL�DPDoOÕ�GR÷DO�JD]�WDOHS�WDKPLQLQLQ�PDQWÕ÷Õ�DQODúÕODPDPDNWDGÕU��%X�NDEXOOHU���UHWLOHFHN�HOHNWUL÷LQ
GL÷HU��ONHOHUH�PL�VDWÕODFD÷Õ�VRUXVXQX�DNOD�JHWLUPHNWHGLU���7HEOL÷LQ�V|]O��VXQXúXQGD�GD��%27$ù
ÕQ�GR÷DO
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JD]� WDOHS� WDKPLQOHULQLQ� GD\DQGÕ÷Õ� HVDVODUÕQ� YH� NDEXOOHULQ� LOJLOL� WDUDIODUFD� ELOLQPHGL÷L� KXVXVX� GD
EHOLUWLOPLúWL�� %27$ù
ÕQ� J�QFHO� WDOHS� WDKPLQOHULQGHNL� GH÷LúLNOLNOHU� EX� DoÕGDQ� |QHPOLGLU�� øNL� \ÕO� LoLQGH�
VDQD\LQLQ�VHNW|UHO�SD\ÕQÕQ�D\QÕ�NDOPDVÕ�|QJ|U�V�QGHQ�� LNL�NDWÕQD�oÕNPDVÕ�|QJ|U�V�QH�QDVÕO�XODúÕOPÕúWÕU"
(OHNWULN� HQHUMLVL� �UHWLPLQLQ� E�\�N� |Oo�GH� GR÷DO� JD]D� GD\DQGÕUÕOPDVÕQD� \|QHOLN� SROLWLNDODUD��2GDPÕ]� YH
(OHNWULN�0�KHQGLVOHUL�2GDVÕ
QGDQ� JHOHQ� HOHúWLULOHUH� NXODN� YHULOPH]� LNHQ��'�Q\D�%DQNDVÕ
QÕQ� �HOHNWULNWH
VÕQÕUVÕ]�VDWÕQ�DOPD��\�NVHN�NDU�JDUDQWLVL�X\JXODPDODUÕQD��NDUúÕ�oÕNPDVÕ�VRQXFX��EX�DODQGD�SROLWLNDODU�FLGGL
GH÷LúLNOLNOHUH� X÷UDPÕúWÕU�� øNL� \ÕO� |QFH�� ����� \ÕOÕQGD� ������ PLO\RQ� Pñ� GR÷DO� JD]ÕQ� HOHNWULN� HQHUMLVL
�UHWLPLQGH�NXOODQÕPÕ�|QJ|U�OP�úNHQ�������\ÕOÕQGD�VHNW|UHO�WDOHS�WDKPLQOHULQGH�������PLO\RQ�Pñ�RODUDN
|QJ|U�OPHVL�� EX� GH÷LúLNOL÷L� J|VWHUPHNWHGLU�� 7�NHWLPOHULQ� VHNW|UHO� GD÷ÕOÕPÕQGD�� HOHNWULN� HQHUMLVLQLQ
�UHWLPLQGH�NXOODQÕODFDN�GR÷DO�JD]�W�NHWLPLQLQ� WRSODP�W�NHWLP�LoLQGH�����
GH�������RODQ�SD\ÕQÕQ������
\ÕOÕQGD����������\ÕOÕQGD�LVH�����G�]H\LQGH�ROPDVÕ�|QJ|U�OPHNWHGLU��'R÷DO�JD]ÕQ�WRSODP�HQHUML��UHWLPL
LoLQGH�SD\ÕQÕQ�DUWPDVÕQÕQ�\DQÕVÕUD��WRSODP�HOHNWULN�HQHUMLVL�LoLQGH�GR÷DO�JD]ÕQ�SD\ÕQÕQ��oWH�ELU�PHUWHEHVLQH
\�NVHOPHVLQH� \|QHOLN� NDUDU� YH� X\JXODPDODUÕQ�� QH� GHQOL� VD÷OÕNOÕ� ROGX÷X� ROGXNoD� WDUWÕúPDOÕGÕU��'�Q\DQÕQ
GL÷HU� �ONHOHULQGH� GR÷DO� JD]ÕQ� NXOODQÕPÕ� LoLQGH� HOHNWULN� HQHUMLVL� �UHWLPL� EX� GHQOL� \�NVHN� ELU� |QFHOLN
DOPDPDNWDGÕU��6RQXoWD�LWKDO�ELU�HQHUML�ND\QD÷Õ�RODQ�GR÷DO�JD]ÕQ�HOHNWULN�HQHUMLVL��UHWLPL�LoLQGHNL�SD\ÕQÕQ
EX�GHQOL�\�NVHOPHVL�UDV\RQHO�GH÷LOGLU��(QHUML�WDOHS�WDKPLQOHULQLQ�GH�JHUoHN�WDOHSWHQ�ID]OD�ROGX÷X�\XNDUÕGD
GH÷HUOHQGLUPHOHU�KDOHQ�YDUOÕ÷ÕQÕ�V�UG�UPHNWHGLU��%XJ�Q�NDPXQXQ�WRSODP������PZ�NDSDVLWHOL�+DPLWDEDW�
$PEDUOÕ��2YDNoD
� GD�� |]HO� VHNW|U�Q�0DUPDUD�(UH÷OLVL� (VHQ\XUW�� ø]PLW��%XUVD� YE�� \HUOHUGHQ� oRN� VD\ÕGD�
HOHNWULN� HQHUMLVL� �UHWLP� VDQWUDOODUÕ� �<DS�øúOHW�� HVDVOÕ� WRSODP� ����� 0:� NDSDVLWHOL� $GDSD]DUÕ�� *HE]H�
$QNDUD��ø]PLU�VDQWUDOODUÕ��KHS�GR÷DO�JD]�\DNÕWD�GD\DOÕGÕU��$\UÕFD�������PZ�NXUXOX�J�FH�VDKLS�RODQ�YH�LQúD
KDOLQGH�RODQ������PZ�NDSDVLWH\OH� RWRSURG�NW|UOHU� GH�� HVDV� RODUDN�GR÷DO� JD]� NXOODQPDNWDGÕU��%�W�Q�EX
ELOJLOHULQ�J|VWHUGL÷L��7�UNL\H
QLQ�EHOOL�EDúOÕ�NHQWOHULQLQ��WHPHO�VDQD\LOHULQLQ��YH�HOHNWULN�HQHUMLVL��UHWLPLQLQ
GR÷DO�JD]D�ED÷ÕPOÕ�KDOH�JHOGL÷LGLU�
'R÷DO�*D]�7DOHS�7DKPLQOHUL�YH�$U]�3ODQODPDVÕQGD�$NVDNOÕNODU�
%XJ�QH�GH÷LQ�GR÷DO�JD]� WDOHS� WDKPLQOHULQLQ�QDVÕO�ELU�PRGHOOH�\DSÕOGÕ÷Õ�NDPXR\XQD�DoÕNODQPÕú�GH÷LOGLU�
hONHPL]�HQHUML� W�NHWLPL� LoLQGH� oRN�|QHPOL�ELU� URO�� RODQ�YH� QHUHGH\VH� WDPDPÕ� LWKDO� HGLOHQ� ND\QDN�RODQ
GR÷DO� JD]� WDOHS� WDKPLQOHULQL� QH� \D]ÕN� NL� ELU� PDVWHU� SODQD�� HQHUML� VHNW|U�QGH� JHQHO� ELU� WDOHS
GH÷HUOHQGLUPHVLQH�GD\DOÕ�RODUDN�\DSÕOPDPÕúWÕU��%XJ�QH�GH÷LQ�GR÷DO�JD]�WDOHS�YH�W�NHWLPL�WDKPLQOHUL��HVDV
RODQ�%27$ù
ÕQ�NDEXOOHUL�LoLQGH�JHUoHNOHúPHPLúWLU��2\VD��WDOHS�WDKPLQOHULQLQ�EDúWD�'37��(7.%��7($ù�
X]PDQODU�YH�PHVOHN�|UJ�WOHULQLQ�NDWÕOÕPÕ\OD�ROXúWXUXODFDN�ELU�g]HO�øKWLVDV�.RPLV\RQX�HOL\OH�\DSÕOPDVÕ�YH
HQHUML� VHNW|U�QGHNL� JHQHO� SODQODPD\D� ED÷OÕ� ROPDVÕ� GDKD� GR÷UX� ROXUGX�� 3DoDO� RODUDN� \DSÕODQ� WDOHS� YH
W�NHWLP� WDKPLQOHUL� E�\�N� GH÷LúLNOHUH� X÷UDPÕúWÕU�� <XNDUÕGD� GH÷LQGL÷LPL]� JLEL�� GR÷DO� JD]� W�NHWLPLQGH
D÷ÕUOÕ÷ÕQ� HOHNWULN� W�NHWLPLQH�YHULOPHVL�� EDúWD�0DNLQH�0�KHQGLVOHUL�2GDVÕ��(OHNWULN�0�KHQGLVOHUL� ROPDN
�]HUH�EX�oRN�XOXVDO�NXUXOXú�WDUDIÕQGDQ�HOHúWLUL�NRQXVX�\DSÕOPÕúWÕU��%X�HOHúWLULOHULQ�KLoELUL�GLNNDWH�DOÕQPD]
LNHQ�'�Q\D�%DQNDVÕ� YH� ,0)
QLQ�� HQHUML� SURMHOHULQGH�+D]LQH�*DUDQWLVLQLQ� NDOGÕUÕOPDVÕ� \ROXQGD� EDVNÕODUÕ
VRQXFX�� |QJ|U�OHQ� GR÷DO� JD]D� GD\DOÕ� HOHNWULN� HQHUMLVL� �UHWLP� WHVLVL� \DWÕUÕPODUÕQGD� ELU� GDUDOPD� YH
GROD\ÕVÕ\OD�VHNW|UHO�W�NHWLP�WDKPLQOHULQGH��HOHNWULN�W�NHWLPL�LoLQ�GR÷DO�JD]�W�NHWLPLQGH��J|UHFH�ELU�D]DOPD
ROPXúWXU��%XJ�Q�GR÷DO�JD]GD�ELU� DU]� ID]ODVÕ�ROGX÷X�X]PDQODUÕQ�\DQVÕUD��%27$ù�\HWNLOLOHULQFH�GH� LIDGH
HGLOPHNWHGLU��øUDQ
GDQ�\DSÕODQ�GR÷DO�JD]�LWKDODWÕ�NDGHPHOL�RODUDN�DUWDUDN�\ÕOOÕN����PLO\DU�Pñ�NDSDVLWHVLQH
XODúWÕ÷ÕQGD��0DYL�$NÕP�3URMHVL�VRQXoODQGÕ÷ÕQGD�5XV\D
GDQ�.DUDGHQL]��]HULQGHQ�\DSÕODQ�LWKDODW�\ÕOOÕN���
PLO\DU�Pñ�YDUGÕ÷ÕQGD��|Q�P�]GHNL�ELUNDo�\ÕOÕ�LoLQGH�������PLO\DU�Pñ
H�XODúDFDN�RODQ�GR÷DO�JD]�LWKDODWÕQGD
DU]�ID]ODVÕ�VRUXQX�GDKD�\R÷XQ�RODFDNWÕU��hVW�QH��VWO�N�DQODúPDODUGD�\HUDODQ��$/�9(<$�g'(��PDGGHOHUL
QHGHQL\OH�7�UNL\H�W�NHWPHGL÷L�GR÷DO�JD]ÕQ�EHGHOLQL�|GHPH�\�N�PO�O�÷��LOH�NDUúÕ�NDUúÕ\D�NDODELOHFHNWLU�
'R÷DO� JD]� IL\DWÕ� WDUWÕúPDODUÕQÕQ� \DUDWWÕ÷Õ� WR]� GXPDQ� \XNDUÕGD� DQODWÕODQ� WDEORQXQ� J|U�OPHVLQL
HQJHOOHPHPHOLGLU�
'R÷DO�*D]�6HNW|U�QGH�.DPX�(WNLQOL÷L�YH�'HQHWLPL�.DOGÕUÕOÕ\RU��6HNW|U�6HUEHVW�3L\DVD�.XUDOODUÕQD
*|UH�'�]HQOHQL\RU
,0)� YH� '�Q\D� %DQNDVÕ
QÕQ� ����� EDKDUÕQGD�� |QFHOLNOH� oÕNDUÕOPDVÕQÕ� LVWHGL÷L� ��� DGHW� \DVDQÕQ� DUDVÕQGD
HOHNWULN� YH� GR÷DO� JD]� VHNW|UOHULQLQ� WDPDPHQ� SL\DVD� NRúXOODUÕQD� J|UH� oDOÕúPDVÕQÕ� VD÷OD\DFDN� \DVDODU� GD
EXOXQPDNWD\GÕ�������������WDULKLQGH�\�U�UO�÷H�JLUHQ������VD\ÕOÕ��(OHNWULN�3L\DVDVÕ�<DVDVÕ
QÕ������������
WDULKLQGH� \�U�UO�÷H� JLUHQ� 'R÷DO� *D]� 3L\DVDVÕ� <DVDVÕ� L]OHGL�� 'R÷DO� *D]� 3L\DVDVÕ� <DVDVÕQÕQ�� LOJLOL� W�P
NHVLPOHULQ� J|U�úOHUL� DOÕQPDGDQ�� ,0)� YH� '�Q\D� %DQNDVÕ� WDOHSOHUL� GR÷UXOWXVXQGD� DFHOH� ELU� úHNLOGH
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\DVDODúWÕ÷Õ� YH� ELU� GL]L� VDNÕQFDODU� LoHUGL÷L� \ROXQGDNL� 0DNLQH� 0�KHQGLVOHUL� 2GDVÕ� YH� 7002%
GH÷HUOHQGLUPHOHUL�� EXJ�Q� GL÷HU� ED]Õ� NHVLPOHUFH� GH�� EHQLPVHQPHNWHGLU�� 1LWHNLP�.RMHQHUDV\RQ� 'HUQH÷L
%DúNDQÕ� g]NDQ� $÷Õú� ����������� WDULKLQGH� 7�UNL\H� (QHUML� 0LOOL� .RPLWHVLQFH� G�]HQOHQHQ� 'R÷DO� *D]
IRUXPXQGD� \DSWÕ÷Õ� NRQXúPDGD� EX� GH÷HUOHQGLUPH\H� NDWÕOGÕ÷ÕQÕ� EHOLUWPLú� YH� LOJLOL� NHVLPOHULQ� J|U�úOHUL
DOÕQPDGDQ� KD]ÕUODQDQ� \DVD\D� \|QHOLN� HOHúWLULOHULQL� GLOH� JHWLUPLúWLU��7002%� ,,,�� (QHUML� 6HPSR]\XPX
QD
0DNLQH�0�KHQGLVOHUL�2GDVÕ�WDUDIÕQGDQ�VXQXODQ��7�UNL\H
QLQ�'R÷DO�*D]�7HPLQ�YH�7�NHWLP�3ROLWLNDODUÕQÕQ
'H÷HUOHQGLULOPHVL�� EDúOÕNOÕ� WHEOL÷GH� 'R÷DO� *D]� 3L\DVDVÕ� <DVDVÕ� LOH� LOJLOL� GH÷HUOHQGLUPHOHUL� DNWDUPDNWD
\DUDU� J|U�\RUXP�� �(QHUML� 3L\DVDVÕ� .XUXPX� YH� .XUXOX�� HOHNWULNOH� LOJLOL� NRQXODUGD� ����� VD\ÕOÕ� (OHNWULN
3L\DVDVÕ� <DVDVÕQD�� GR÷DO� JD]OD� LOJLOL� NRQXODUGD� ����� VD\ÕOÕ� 'R÷DO� *D]� 3L\DVDVÕ� <DVDVÕQD� J|UH� KDUHNHW
HGHFHN��
<DVDQÕQ�$PDFÕ�3L\DVDQÕQ�6HUEHVWOHúWLULOPHVL
<DVDQÕQ� DPDFÕ�� �'R÷DO� JD]ÕQ� NDOLWHOL�� V�UHNOL�� XFX]�� UHNDEHWH� GD\DOÕ� HVDVODU� oHUoHYHVLQGH� oHYUH\H� ]DUDU
YHUPH\HFHN�úHNLOGH��W�NHWLFLOHULQ�NXOODQÕPÕQD�VXQXOPDVÕ�LoLQ�GR÷DO�JD]�SL\DVDVÕQÕQ�VHUEHVWOHúWLULOHUHN�PDOL
DoÕGDQ� J�oO��� LVWLNUDUOÕ� YH� úHIIDI� ELU� GR÷DO� JD]� SL\DVDVÕQÕQ� ROXúWXUXOPDVÕ� YH� EX� SL\DVDGD� ED÷ÕPVÕ]� ELU
G�]HQOHPH�YH�GHQHWLPLQLQ�VD÷ODQPDVÕ��RODUDN�WDQÕPODQPDNWDGÕU�
+DQJL�)DDOL\HWOHU�6HUEHVW�3L\DVD�)DDOL\HWL�2OX\RU"�
<DVD\OD��GR÷DO�JD]ÕQ

hUHWLP�IDDOL\HWOHULQLQ��UHWLP�úLUNHWOHULQFH�
øOHWLP�IDDOL\HWOHULQLQ�LOHWLP�úLUNHWOHULQFH�
'D÷ÕWÕP�IDDOL\HWOHULQLQ�GD÷ÕWÕP�úLUNHWOHULQFH�
7RSWDQ�VDWÕú�IDDOL\HWOHULQLQ�WRSWDQ�VDWÕú�úLUNHWOHULQFH�
'HSRODPD�IDDOL\HWOHULQLQ�GHSRODPD�úLUNHWOHULQFH�
øWKDODW�IDDOL\HWOHULQLQ�LWKDODW�úLUNHWOHULQFH�

\HULQH�JHWLULOPHVL�|QJ|U�O�\RU��%X�IDDOL\HWOHUGHQ�\DOQÕ]FD��UHWLP��SL\DVD�IDDOL\HWL�RODUDN�NDEXO�HGLOPL\RU�
øOHWLP��GD÷ÕWÕP��WRSWDQ�VDWÕú��GHSRODPD��LWKDODW�IDDOL\HWOHULQLQ�KHU�ELUL�SL\DVD�IDDOL\HWL�RODUDN�WDQÕPODQÕ\RU�
3L\DVD�)DDOL\HWOHULQGH�<DWD\�YH�'LNH\�%�W�QOHúPH\H�6ÕQÕUODPD�
<DVDQÕQ� UHNDEHWLQ� NRUXQPDVÕ� YH� JHOLúWLULOPHVL�� ELOJL� YHUPH� YH� KHVDS� D\UÕPÕ� LOH� LOJLOL� ���PDGGHVLQLQ�� ��
IÕNUDVÕQGD��'R÷DO�JD]�IDDOL\HWL�\DSDQ�KHUKDQJL�ELU�W�]HO�NLúL��NHQGL�IDDOL\HW�DODQÕ�GÕúÕQGD�IDDOL\HW�J|VWHUHQ
W�]HO� NLúLOHUGHQ� VDGHFH� ELU� WDQHVLQH� LúWLUDN� HGHELOLU��$QFDN�� D\UÕ� ELU� úLUNHW� NXUDPD]�� GHQPHNWHGLU��$\QÕ
PDGGHGH��LúWLUDN�HGLOHQ�W�]HO�NLúLGH�oR÷XQOXN�KLVVHGDU�ROPD�LPNDQÕ�GD�|QOHQPHNWHGLU��$\QÕ�PDGGHQLQ���
IÕNUDVÕQGD� GD� NXUXODFDN� úLUNHWOHULQ� GR÷DO� JD]� W�NHWLPLQLQ� ���
VLQGHQ� ID]ODVÕQÕQ� VDWDPD\DFD÷Õ� K�NPH
ED÷ODQPDNWDGÕU�� %X� GXUXPGD�� .DUDGHQL]
GH� GR÷DO� JD]� DUDPD� oDOÕúPDODUÕ� \DSDQ�� $]HUED\FDQ
GD� ùDK
'HQL]L
QGH�GR÷DO�JD]�DUDPD�YH�oÕNDUPD�oDOÕúPDODUÕQD�NDWÕODQ�NDPX�NXUXOXúX�73$2
QXQ�GD�����
GHQ�ID]OD
JD]�DU]ÕQD�VDKLS�RODELOHFH÷L�GXUXPODUGD�GDKL�����
GHQ�ID]OD�JD]�VDWÕúÕ�|QOHQPHNWHGLU�
7�NHWLFLOHULQ�'XUXPX�1DVÕO�2ODFDN"
<DVD\D�J|UH�VHUEHVW�W�NHWLFLOHU�úXQODUGÕU�

6DWÕQ� DOGÕ÷Õ� \ÕOOÕN� GR÷DO� JD]� PLNWDUÕ� ELU� PLO\RQ� PHWUHN�SWHQ� ID]OD� RODQ� W�NHWLFLOHU� YH� NXOODQÕFÕ
ELUOLNOHUL

��
(OHNWULN�HQHUMLVL��UHWLPL�LoLQ�JD]�VDWÕQ�DODQ�úLUNHWOHU��
(OHNWULN�YH�ÕVÕ�HQHUMLVL��UHWHQ�NRMHQHUDV\RQ�WHVLVOHUL��
øOHWLP�IDDOL\HWOHULQGH�NXOODQÕOPDN��]HUH�7�UNL\H
GH�'R÷DO�*D]��UHWHQ��UHWLP�úLUNHWOHUL���

$QFDN��NXUXO�E�W�Q�W�NHWLFLOHU�VHUEHVW�W�NHWLFL�ROXQFD\D�NDGDU�KHU�\ÕO�VHUEHVW�W�NHWLFL�ROPD�VÕQÕUÕQÕ�\HQLGHQ
EHOLUOH\HFHNWLU��<DVD��NXOODQÕFÕ�ELUOLNOHULQL�LVH��P�ONL\HWOHULQGHNL�GD÷ÕWÕP�úHEHNHVL\OH��\HOHULQLQ�GR÷DO�JD]
LKWL\DFÕQÕ�NDUúÕOD\DQ�RUJDQL]H�VDQD\L�E|OJHOHUL�YH�NRRSHUDWLIOHU��RODUDN�WDQÕPODQPDNWDGÕU��<DVD�\DOQÕ]FD�
VHUEHVW�W�NHWLFLOHUH��\XUW�LoLQGH�KHUKDQJL�ELU��UHWLP�úLUNHWL��LWKDODW�úLUNHWL��GD÷ÕWÕP�úLUNHWL�YH\D�WRSWDQ�VDWÕú
úLUNHWL� LOH�GR÷DO�JD]�DOÕPÕ�\DSPD�VHUEHVWOL÷L�WDQÕPDNWDGÕU��VHUEHVW�ROPD\DQ�W�NHWLFL� LVH�GR÷DO�JD]D�NHQGL
NXOODQÕPÕ�LoLQ�GD÷ÕWÕP�úLUNHWOHULQGHQ�DOPDN�]RUXQGD�RODQ�JHUoHN�YH�W�]HO�NLúLOHUGLU��%XQD�J|UH��RUJDQL]H
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VDQD\L� E|OJHOHULQGH� EXOXQPD\DQ� YH� \ÕOOÕN� W�NHWLPL� �� PLO\RQ� PHWUHN�SWHQ� D]� RODQ� VDQD\L� YH� WLFDUL
NXUXOXúODU� GD�� VHUEHVW� RODPD\DQ� W�NHWLFL� VWDW�V�QGHGLU� YH� JD]Õ� \HUHO� JD]� GD÷ÕWÕP� úLUNHWOHULQGHQ� VDWÕQ
DODFDNODUGÕU�
/LVDQV�YH�6HUWLILND�$OPD�=RUXQOXOX÷X
<DVD\D�J|UH�GR÷DO�JD]�VHNW|U�QGH��SL\DVD�IDDOL\HWOHULQL�\DSDFDN�RODQ�NXUXOXúODU��IDDOL\HWOHULQH�EDúODPDGDQ
|QFH��KHU�ELU�IDDOL\HW�LoLQ�YH�V|]�NRQXVX�IDDOL\HWOHUGHQ�ELUGHQ�ID]OD�WHVLVWH�\�U�W�OHFHN�ROPDVÕ�KDOLQGH��KHU
WHVLV�LoLQ�D\UÕ�D\UÕ�OLVDQV�DOPDN�]RUXQGDGÕU��6HNW|UGH��\DSÕP�YH�KL]PHW�IDDOL\HWL�YHUPHN�LVWH\HQ�NXUXOXúODU
GD�� NXUXPGDQ� VHUWLILND� DOPDN� ]RUXQGDGÕU�� 'R÷DO� JD]� SL\DVDVÕQGD� IDDOL\HW� J|VWHUHFHN� LWKDODWoÕ� úLUNHW�
LKUDFDWoÕ�úLUNHW��LOHWLP�úLUNHWL��GHSRODPD�úLUNHWL��GD÷ÕWÕP�úLUNHWL��WRSWDQ�VDWÕú�úLUNHWL�YH�VHUEHVW�W�NHWLFLOHU�
NXUXPGDQ�VHUWLILND�DOPÕú�JHUoHN�YH�W�]HO�NLúLOHU�LOH�KL]PHW�YH�\DSÕP�V|]OHúPHVL�LP]DOD\DELOLU��'R÷DO�JD]
VLVWHPL\OH� LOJLOL� IL]LELOLWH�� HW�W�� SURMH�� P�úDYLUOLN� NRQWURO� GHQHWOHPH�� \DSÕP�� VHUYLV�� EDNÕP�� RQDUÕP� JLEL
KL]PHWOHUL�\DSDFDN�RODQODU�GD��\DSDFDNODUÕ�IDDOL\HWOHU�LoLQ�NXUXPGDQ�VHUWLILND�DOPDN�]RUXQGDGÕU��/LVDQV�YH
VHUWLILNDODU�ELU�GHIDGD�HQ�D]�ID]OD�RWX]�\ÕO�V�UH�LOH�YHULOHFHNWLU�
)L\DWODU�7DULIHOHU
(QHUML�3L\DVDODUÕ�.XUXPX
QXQ��'R÷DO�*D]�3L\DVDVÕ�<DVDVÕ
QD�J|UH�ED÷ODQWÕ�WDULIHOHUL�� LOHWLP�YH�GHSRODPD
WDULIHOHUL��WRSWDQ�VDWÕú�WDULIHOHUL��SHUDNHQGH�VDWÕú�WDULIHVLQL�RQD\ODPD�J|UHYL�EXOXQPDNWDGÕU��.XUXP��E�W�Q
WDULIH�W�UOHUL�LoLQ�WDULIHOHU�\|QHWPHOL÷L�KD]ÕUOD\DFDNWÕU��+D]ÕUODQDQ�\|QHWPHOLN�HVDVODUÕ�GR÷UXOWXVXQGD�LOLJL
W�]HO�NLúLOHUFH�KD]ÕUODQDFDN�YH�NXUXOXQ�J|U�ú�QH�VXQXODFDNWÕU��.XUXP��EX�EDúYXUXODUÕ��D\QÕ�\ÕOÕQ����$UDOÕN
WDULKLQL� JHoPH\HFHN� úHNLOGH� LQFHOH\HFHN�YH� X\JXQ� EXOXQPDVÕ� KDOLQGH�RQD\ODQDFDNWÕU�� 7DULIH� HVDVODUÕ� YH
OLPLWOHUL�NXUXPXQFD��HQIODV\RQ�YH�GL÷HU�KXVXVODU�J|]�|Q�QGH�DOÕQDUDN�\HQLGHQ�D\DUODQDELOHFHNWLU�
'R÷DO�*D]�)L\DWÕ�$UWDFDN�0Õ"
gQJ|U�OHQ� SL\DVD� NXUJXVXQD� J|UH�� LWKDODWoÕ� úLUNHW� GR÷DO� JD]� LWKDO� HGHFHN�� LOHWLP� úLUNHWL� \XUW� LoLQH
GD÷ÕWDFDN�� WRSWDQ� VDWÕú� úLUNHWL� LWKDODWoÕGDQ� YH�YH\D� LOHWLP� úLUNHWLQGHQ� VDWÕQ� DODFDNWÕU��'D÷ÕWÕP� úLUNHWL� LVH
JD]Õ� VHUEHVW�ROPD\DQ� W�NHWLFLOHUH�VDWDFDNWÕU��*D]�� W�NHWLFL\H�XODúÕQFD\D�NDGDU�G|UW�EHú�HO�GH÷LúWLUHFHNWLU�
3L\DVD� NXUDOODUÕQD� J|UH� KHU� NDGHPHGH� IDDOL\HW� J|VWHUHQ� úLUNHWOHULQ� DPDFÕ� GD� NDUODUÕQÕ� D]DPLOHúWLUPHN
RODFD÷Õ�LoLQ��GR÷DO�JD]ÕQ�NXOODQÕFÕ\D�VDWÕú�IL\DWODUÕQÕQ�DUWPDVÕ�EHNOHQHELOLU�
.HQWVHO�*D]�'D÷ÕWÕPÕ�1DVÕO�2ODFDN"
<DVDGD�GR÷DO�JD]ÕQ�úHKLULoL�GD÷ÕWÕPÕ\OD�LOJLOL�RODUDN��ùHKLULoL�GR÷DO�JD]�GD÷ÕWÕP�KL]PHWL��NXUXP�WDUDIÕQGDQ
DoÕODFDN� LKDOH\L� ND]DQDQ� úLUNHWH�PDKDOOL� GR÷DO� JD]� GD÷ÕWÕP� úHEHNHVLQLQ�P�ONL\HWL� GH�GDKLO� ROPDN��]HUH
GD÷ÕWÕP� OLVDQVÕ� YHULOLU� YH� úLUNHW� R� úHKLUGH� GD÷ÕWÕP� IDDOL\HWOHULQL� JHUoHNOHúWLUPH\H� \HWNLOL� GD÷ÕWÕP� úLUNHWL
�QYDQÕ�DOÕU��GHQPHNWHGLU��<DVDGD��NHQWVHO�GD÷ÕWÕP�úLUNHWLQH��\HWNL� DOGÕ÷Õ� úHKLUGH�EXOXQDQ�EHOHGL\H�YH\D
EHOHGL\H� úLUNHWLQL� VHUPD\H� NR\PD� úDUWÕ� DUDPDGDQ�� \�]GH� RQ� QLVEHWLQGH� GD÷ÕWÕP� úLUNHWLQH� RUWDN� ROPD\D
GDYHW�HWPHN�]RUXQGDGÕU��%X�VHUPD\H�RUDQÕ��EHGHOL�|GHQPHN�ND\GÕ\OD�HQ�ID]OD�����RUDQÕQGD�DUWWÕUÕODELOLU�
GHQPHNWHGLU��<DVDQÕQ�JHoLFL�PDGGHOHULQGH�%27$ù
ÕQ�%XUVD�YH�(VNLúHKLU�.HQWVHO�'D÷ÕWÕP�øúOHWPHOHULQLQ
DOWÕ�D\�LoLQGH�|]HOOHúWLUPHN��]HUH��g]HOOHúWLUPH�øGDUHVL�%DúNDQOÕ÷Õ
QD�LNL�D\�LoLQGH�GHYULQL�|QJ|UPHNWHGLU�
øVWDQEXO��$QNDUD�YH�ø]PLW
WHNL�NHQWVHO�JD]�GD÷ÕWÕP�KL]PHWOHULQL�YHUHQ�EHOHGL\H�úLUNHW�YH�NXUXOXúODUÕQÕQ�GD
�o�\ÕO� LoLQGH�NDPX�KLVVHOHUL����
QLQ�DOWÕQD�G�úHFHN�úHNLOGH�\HQLGHQ�\DSÕODQGÕUÕOPDVÕ��EDúDND�ELU�GH\LúOH
|]HOOHúWLUPHOHULQL�|QJ|UPHNWHGLU�
%27$ù
ÕQ�)DDOL\HWOHUL�6ÕQÕUODQÕ\RU�0X"
<DVDQÕQ�\D\ÕQ�WDULKLQGHQ�LWLEDUHQ����D\OÕN�V�UH�KD]ÕUOÕN�G|QHPL�RODUDN�QLWHOHQGLULOL\RU��%X�V�UH\L�%DNDQODU
.XUXOX�ELU�GHID\D�PDKVXV�ROPDN��]HUH�DOWÕ�D\D�NDGDU�X]DWDELOL\RU��+D]ÕUOÕN�G|QHPLQGH��úHKLUOHUGH�'R÷DO
*D]�GD÷ÕWÕP�\HWNLVL� DODFDN� úLUNHWOHULQ� LKDOH� XVXO�\OH� VHoLPL�� VHoLOHQ� úLUNHWOHULQ� L]LQ� DOPDVÕ� YH�%DNDQODU
.XUXOX
QD� VXQXOPDVÕ� YE�� LúOHPOHULQ� %DNDQOÕN� WDUDIÕQGDQ� KD]ÕUODQDQ� WHEOL÷H� J|UH� %27$ù� *HQHO
0�G�UO�÷�
QFH�\DSÕOPDVÕ�|QJ|U�O�\RU��1LWHNLP������������ WDULKOL�5HVPL�*D]HWH�GH�\D\ÕQODQDQ� WHEOL÷GH
ùHKLUOHUGH�'R÷DO�*D]�'D÷ÕWÕP�+L]PHWL�9HUPHN�h]HUH�.XUXODQ�ùLUNHWOHUH�ø]LQ�9HULOPHVLQH�øOLúNLQ�(VDVODU
+DNNÕQGD� 7HEOL÷� LOH� LOJLOL� HVDVODU� G�]HQOHQPLúWLU�� %XQGDQ� VRQUDNL� DúDPD� EX� WHEOL÷H� J|UH� LKDOHOHUH
oÕNOPDVÕGÕU�
'R÷DOJD]�$OÕP�6|]OHúPHOHUL�'HYUL
<DVDQÕQ�*HoLFL����0DGGHVL\OH�%27$ù
ÕQ�EX�\DVDQÕQ�\D\ÕQ�WDULKLQGH�VRQ�\DSWÕ÷Õ� LWKDODW�WRSWDQ�W�NHWLPLQ



ILOH����&��'RFXPHQWV���DQG���6HWWLQJV�KDNN�)'�)&QO�)&�'HVNW���

���!�� ����������������

���
VL�RUDQÕQD�G�ú�QFH\H�NDGDU�\HQL�GR÷DO�JD]�DOÕP�V|]OHúPHVL�\DSDPD]��GHQPHNWHGLU��%|\OHFH�HQ�JHo
����
GD� %27$ù
ÕQ� LWKDODWWDNL� SD\Õ� ���
\H� G�úHQH� NDGDU�� LWKDODW� OLVDQVÕ� GHYUL� LoLQ�� %27$ù� WDUDIÕQGDQ
LKDOH�\DSÕOPDVÕ�|QJ|U�OPHNWHGLU��$\UÕFD�KHU� WDNYLP�\ÕOÕQGD� LKDOH�\ROX\OD�GDYUHGLOHFHN�PLNWDUÕQ�\DVDQÕQ
\�U�UO�÷H�JLUGL÷L� WDULKWHNL�DOÕP�WDDKK�G�QGH�EXOXQXODQ�WRSODP�GR÷DO�JD]�PLNWDUÕQÕQ����
XQGDQ�GDKD�D]
RODPD]�GHQPHNWHGLU��gWH�\DQGDQ��D\QÕ�PDGGHGH�%27$ù
ÕQ�PHYFXW�V|]OHúPHOHULQLQ�YDUROGX÷X��ONHOHU�LOH
V|]OHúPH� V�UHVL� VRQD� HULQFH\H� NDGDU� �EX� �ONHOHUOH� KLoELU� LWKDOWoÕ� úLUNHW� WDUDIÕQGDQ� \HQL� JD]� DOÕP
V|]OHúPHOHUL� \DSÕODPD]�� GHQPHNWHGLU�� %X� NXUJX\D� J|UH� %27$ù
ÕQ� GDKD� X]XQFD� ELU� V�UH� HWNLQOL÷LQL� YH
LúOHYLQL� NRUX\DFD÷Õ� DoÕNWÕU�� ����� \ÕOÕQGDQ� VRQUD� LVH� %27$ù
ÕQ� IDDOL\HWOHULQL� LOHWLP� úLUNHWL� RODUDN
V�UG�UPHVL�|QJ|U�OPHNWHGLU��7�P�EX�ELOJLOHULQ�J|VWHUGL÷L��GR÷DO�JD]�VHNW|U�Q�Q�E�W�Q�NDGHPHOHULQLQ�oRN
KÕ]OÕ�ELU�ELoLPGH�XOXV�|WHVL� úLUNHWOHULQ� IDDOL\HWOHULQH�DoÕN�KDOH�JHWLULOGL÷LGLU�������VD\ÕOÕ� \DVD� WDP�RODUDN
LúOHUOLN�ND]DQÕQFD��IL\DWODU�GD���3L\DVDQÕQ�*|U�QPH]�(OL��WDUDIÕQGDQ�EHOLUOHQHFHNWLU���3L\DVDQÕQ�*|U�QPH]
HOL��WDUDIÕQGDQ��ONHPL]GH�EHOLUOHQHQ�ELU�oRN�PDO�YH�KL]PHWLQ�IL\DWÕQÕQ��EHúWH�ELUL�LúVL]OLNOH�ER÷XúDQ��ELU�LúL
RODQ� NHVLPOHULQ� GH� G�ú�N� �FUHWOHUOH� \DúDP� VDYDúÕ� YHUGL÷L� �ONHPL]GH� HULúLOPH]� ROGX÷X� J|]|Q�QH
DOÕQGÕ÷ÕQGD��GR÷DO�JD]�IL\DWODUÕQÕQ�LQVDQODUÕPÕ]Õ�\DNDFD÷ÕQÕ�V|\OHPHN�P�PN�QG�U�
'R÷DOJD]�)L\DWÕ�7DUWÕúPDODUÕ
2FDN� D\Õ� EDúÕQGD� GR÷DO� JD]� IL\DWÕ� WDUWÕúPDODUÕ� \R÷XQ� ELoLPGH� J|UVHO� YH� \D]ÕOÕ� EDVÕQGD� \HU� DOGÕ�
7DUWÕúPDODUÕQ�VRQXQGD�%27$ù�YH�%HOHGL\HOHU�GR÷DO�JD]�IL\DWODUÕQÕQ�QHGHQ�\�NVHN�ROGX÷X�NRQXVXQGD�ELU
GL÷HULQL�VXoOD\DUDN�J|VWHUPHOLN�ELU�LQGLULPOH�NRQX\X�NDSDWPD\D�\|QHOGLOHU�������������WDULKLQGH�0DNLQH
0�KHQGLVOHUL� 2GDVÕ� %DúNDQÕ�0HKPHW� 6R÷DQFÕ
QÕQ� \DSPÕú� ROGX÷X� EDVÕQ� DoÕNODPDVÕQGD� VRUGX÷X� VRUXODU
KDOD�\DQÕWVÕ]�NDOPÕúWÕU��0DNLQH�0�KHQGLVOHUL�2GDVÕ
QÕQ�VRUGX÷X�VRUXODU�QHOHUGLU�ELU�EDNDOÕP�
���%27$ù
ÕQ�$oÕNODPDVÕ�*HUHNHQ�+XVXVODU

%27$ù
ÕQ�JD]�DOÕú�IL\DWODUÕ�QHOHUGLU"
5XV\D�� øUDQ� YE�� �ONHOHUOH� \DSÕODQ� JD]� VDWÕQ� DOPD� DQODúPDODUÕQGD�� �$/�9(<$�g'(�� úDUWÕ�PHYFXW
PXGXU"
7DOHS� \HWHUVL]OL÷L� QHGHQL\OH� VDWÕODPD\DQ�� W�NHWLOHPH\HQ� JD]� EHGHOOHUL�� V|]OHúPHGHNL� �$/�9(<$
g'(��úDUWÕ�JHUH÷LQFH��ONHOHUH�|GHQHFHN�PLGLU"
øWKDO�HGLOHQ�JD]�EHGHOOHULQLQ�QDNLW�RODUDN�|GHQPHVL�]RUXQOX�PXGXU"
'DKD�|QFH�5XV\D
\D�\DSÕOGÕ÷Õ�JLEL��PDO�YH�KL]PHW�LKUDFDWÕ�LOH�|GHPH�\DSÕOPDVÕ�V|]�NRQXVX�RODELOLU
PL"
%27$ù�IDUNOÕ�ND\QDNODUGDQ�IDUNOÕ�IL\DWODUOD�DOGÕ÷Õ�JD]ÕQ�VDWÕú�IL\DWÕQÕ�QDVÕO�ROXúWXUPDNWDGÕU"
6DWÕú� IL\DWÕ� LoLQGH� JD]� DOÕú� EHGHOLQLQ� GÕúÕQGD� \DWÕUÕP� YH� LúOHWPH� JLGHUOHULQLQ� SD\Õ� YH� NkU�PDUMÕ� QH
NDGDUGÕU"
1LoLQ�JD]�LNLQFL�HO�NkUOÕ�RODUDN�GHYUHGLOPHNWHGLU"�

%X�VRUXODUD�DúD÷ÕGDNLOHUL�HNOHPHN�P�PN�QG�U�
5XV\D
GDQ�EDWÕ�KDWWÕ�J�]HUJkKÕ��]HULQGHQ�\DSÕODQ�LODYH���PLO\DU�Pñ�\ÕOOÕN�LWKDODWWD�QHGHQ����86'�ELQ
PHWUHN�S�ID]OD�IL\DW�|GHQPHNWHGLU"
'R÷DOJD]� WDOHELQGHNL� PHYVLPVHO� GDOJDODQPDODUGD� G�]HQOH\LFL� ELU� LúOHY� J|UHFHN� RODQ� GR÷DO� JD]
GHSRODPD�\DWÕUÕPODUÕ��7UDN\D�YH�7X]J|O���QHGHQ�EX�NDGDU�JHFLNPLúWLU"�73$2�WDUDIÕQGDQ�LKDOHVLQH
oÕNÕODQ�7UDN\D�'R÷DO�*D]�'HSRODPD�7HVLVOHULQLQ�LKDOHVLQLQ�ELOH�VRQXoODQPDPÕú�ROGX÷X�YH���\ÕOOÕN
\DSÕP� V�UHVL� EXOXQGX÷X� GLNNDWH� DOÕQGÕ÷ÕQGD�� ����� GHQ� |QFH� GHYUH\H� DOÕQPDVÕ� P�PN�Q
J|]�NPHPHNWHGLU��7X]�*|O��'R÷DO�*D]�'HSRODPD�3URMHVL�LVH�KHQ�]�\DSÕP�GH÷LO��P�KHQGLVOLN�YH
IL]LELOLWH�DúDPDVÕQGDGÕU�

%X� GXUXPGD�� EDúND� �ONHOHUGHNL� GR÷DO� JD]� GHSRODUÕQÕQ� NXOODQÕOPDVÕ�� QH� NDGDU� VD÷OÕNOÕ� ELU� X\JXODPDGÕU"
0DNLQH� 0�KHQGLVOHUL� 2GDVÕ�� %HOHGL\HOHU� YH� %HOHGL\HOHUH� ED÷OÕ� JD]� NXUXOXúODUÕQGDQ� DúD÷ÕGDNL� VRUXODUD
\DQÕW�YHUPHOHULQL�WDOHS�HWPLúWL�
���%HOHGL\HOHULQ�YH�%HOHGL\HOHUH�%D÷OÕ�*D]�.XUXOXúODUÕQÕQ�$oÕNODPDVÕ�*HUHNHQ�+XVXVODU

%HOHGL\HOHU�YH�EHOHGL\HOHUH�ED÷OÕ�JD]�NXUXOXúODUÕQÕQ�JD]�VDWÕú�IL\DWODUÕ�QDVÕO�EHOLUOHQPHNWHGLU"
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%HOHGL\HOHULQ�JD]�VDWÕú�IL\DWÕ�KDQJL�ELOHúHQOHUGHQ�ROXúPDNWDGÕU"
<�U�UO�NWHNL������VD\ÕOÕ�'R÷DO�*D]�3L\DVDVÕ�.DQXQXQD�J|UH�GR÷DO�JD]�VDWÕúÕ� LOH� IDDOL\HW�J|VWHUHQ
NXUXOXúODUÕQ�PXKDVHEH�D\UÕúWÕUÕOPDVÕQD�JLWPHOHUL�]RUXQOXGXU�
%X� ]RUXQOXOXNWD� GLNNDWH� DOÕQGÕ÷ÕQGD�� %HOHGL\HOHU� YH� ED÷OÕ� JD]� NXUXOXúODUÕQÕ� GD� IL\DWODUÕQÕ� QDVÕO
ROXúWXUGXNODUÕQÕ� DoÕNODPDODUÕ� JHUHNOLGLU�� gUQH÷LQ�� ø*'$ù� YH� ø=*$=�� VDELW� KL]PHW� EHGHOL� RODUDN
EHOLUOL�ELU�WXWDU�DOÕUNHQ��(*2�JD]�W�NHWLP�EHGHOLQLQ���
L�JLEL�ELU�WXWDUÕ�QH\H�GD\DQDUDN�DOPDNWDGÕU�
%HOHGL\HOHULQ� \�NVHN� ROGX÷XQX�� LGGLD� HWWLNOHUL� \DWÕUÕP� YH� LúOHWPH� JLGHUOHULQLQ� \�NVHN� ROPDVÕQGD�
úHKLU�LPDUVÕ]��DOW�\DSÕVÕ�\HWHUVL]�E|OJHOHULQH�GR÷DO�JD]�J|W�UPH�DPDoOÕ�SROLWLNDODUÕQÕQ��PDO�YH�KL]PHW
DODQÕQGD��ELU�E|O�P��\DUJÕ\D�LQWLNDO�HWPLú��\DQGDú�P�WHDKKLWOHUL�]HQJLQ�HWPH��X\JXODPDODUÕQÕQ�SD\Õ
\RN�PXGXU"�

����������� WDULKLQGH� '�Q\D� *D]HWHVL
QGH� \HU� DODQ� ELU� KDEHUH� J|UH� (*2�ø*'$ù� YH� ø=*$=
ÕQ� ����
2FDN������$UDOÕN�G|QHPLQGH�%27$ù
� WD� GR÷DO� JD]� DOÕú� IL\DWODUÕ� YH�NRQXWODUÕQ� GR÷DO�JD]� VDWÕú� IL\DWODUÕ
DúD÷ÕGDNL� WDEORGD� EHOLUWLOGL÷L� JLELGLU��.XúNXVX]� GR÷DO� JD]� IL\DWODUÕQGDNL� DUWÕúÕQ� VRUXPOXOX÷XQX� \DOQÕ]FD
%27$ù
D� \ÕNPD� H÷LOLPLQGH� RODQ� %HOHGL\HOHULQ� \XNDUÕGDNL� ELOJLOHUOH� LOJLOL� ELU� DoÕNODPD� \DSPD
\�N�PO�O�÷��GH�YDUGÕU��0DNLQH�0�KHQGLVOHUL�2GDVÕ������������ WDULKLQGH�EDVÕQ� DoÕNODPDVÕQGD�\HU� DODQ
GL÷HU�J|U�úOHUGH�JHoHUOLOL÷LQL�NRUXPDNWD�YH�LOJLOL�NHVLPOHUFH�\DQÕWODQPD\Õ�EHNOHPHNWHGLU��%X�VRUXODUD�HN
RODUDN�%HOHGL\HOHUH� ED÷OÕ� JD]� NXUXOXúODUÕQ� ROGXNODUÕ� VD\Do� WHPLQL�� VHUYLV� KDWWÕ� \DSÕPÕQÕ�� SURMH� RQD\� YE�
KL]PHW�EHGHOOHULQL�PDOL\HWOHULQL�GH�DoÕNODPDODUÕQÕ�WDOHS�HWPHN�P�PN�QG�U��$QNDUD�GD�(*2
QXQ�GR÷DO�JD]
IL\DWODUÕQÕ� LQGLUGL÷LQL� ELOGLUPHVLQGHQ� KHPHQ� VRQUD� ���� GRODUOÕN� VD\Do� EHGHOLQH� LODYH� RODUDN� ���� GRODU
VHUYLV�KDWWÕ�ED÷ODQWÕ�EHGHOL�WDOHS�HWPHVL�QDVÕO�ELU�X\JXODPDGÕU"�6RQ�RODUDN�EDVÕQGD�\HUHO�JD]�NXUXOXúODUÕQ
IDWXUDODPDGD� NXOODQGÕNODUÕ� VÕFDNOÕN�� EDVÕQo� SDUDPHWUHOHUL� YH� G�]HOWPH� IDNW|UOHUL� LOH� LOJLOL� LGGLDODU� GD
\HUDOPÕúWÕU�� *D]� NXUXOXúODUÕQ� IDWXUDODPDGD� NXOODQGÕNODUÕ� NDEXOOHU� YH� X\JXODGÕNODUÕ� oDUSDQODU� KXVXVXQGD
NDPXR\X� ELOJLOHQGLULOPHOLGLU�� 0DNLQH� 0�KHQGLVOHUL� 2GDVÕ
QÕQ� ����������� WDULKOL� EDVÕQ� DoÕNODPDVÕQD
GHYDP�HGL\RUX]�
��� 6L\DVDO� øNWLGDU� 'R÷DOJD]GD� .'9
\L� 1HGHQ� ���
H� <�NVHOWWL÷LQL�� 'R÷DO*D]D� 1HGHQ� $79
*HWLUGL÷LQL�$oÕNODPDOÕGÕU
%LU� oRN�NDPXVDO� KL]PHW� JLEL� GR÷DO� JD]D� GD� NRQDQ� \�NVHN� RUDQOÕ� YHUJLOHU�� VL\DVDO� LNWLGDU� LoLQ� NROD\� ELU
YHUJL�WDKVLOL�\ROX�ROPDNWDGÕU��'R÷DO�JD]ÕQ�\D\JÕQODúWÕUÕOPDN�LVWHQGL÷L�LON�\ÕOODUGD�����RODQ�.'9
QLQ��GR÷DO
JD]� W�NHWLFLOHULQLQ� VD\ÕVÕ� DUWWÕNWDQ� VRQUD�� |QFH� ��
H�� VRQUD� ���
H� \�NVHOWLOPHVL�� GR÷DO� JD]� W�NHWHQ� �
PLO\RQD�\DNÕQ�GR÷DO�JD]�DERQHVLQGHQ�YH� VDQD\LFLOHUGHQ�NROD\FD�SHúLQ�YHUJL� WDKVLODWÕQGDQ�EDúND�ELU� úH\
GH÷LOGLU��ùLPGL�GH��EXJ�Q�PHWUHN�SWH�������7/�RODUDN�X\JXODQDFDN��\DUÕQ�LVH�NROD\OÕNOD�DUWWÕUÕODFD÷Õ�EHOOL
RODQ� $NDU\DNÕW� 7DúÕW� 9HUJLVL� X\JXODPDVÕ\OD� \HQL� LODYH� ELU� SHúLQ� YHUJL� X\JXODPDVÕ� GDKD� J�QGHPH
JHOHFHNWLU�7RSODQDQ�YHUJLOHULQ�LVH�ELU�DYXo�VHUPD\HGDU�WDUDIÕQGDQ�LoL�ERúDOWÕODQ�EDQNDODUD�DNWDUÕOGÕ÷Õ�YH�ELU
JUXS�UDQWL\H\H�IDL]�RODUDN�|GHQGL÷L�NDPX�R\XQXQ�PDOXPXGXU�
���'R÷DO*D]�0DOL\HWOHUL�YH�6DWÕú�)L\DWODUÕ�%D÷ÕPVÕ]�%LU�.XUXO�7DUDIÕQGDQ�(OH�$OÕQPDOÕGÕU
'R÷DO� JD]� IL\DWODUÕ�� VL\DVL� LNWLGDU� YH� EHOHGL\HOHU� DUDVÕQGD� \DSÕODFDN� SD]DUOÕNOD� GH÷LO�� (QHUML� YH� 7DELL
.D\QDNODU� %DNDQOÕ÷Õ
QÕQ�� (QHUML� 3L\DVDVÕ� .XUXOX�� %27$ù�� %HOHGL\HOHU�� 7002%�� 7h502%�� 7�NHWLFL
'HUQHNOHUL��6DQD\L�2GDODUÕ��5HNDEHW�.XUXPX�YE�� LOJLOL� W�P�NHVLPOHULQ� WHPVLOFLOHULQLQ�NDWÕOGÕ÷Õ�ED÷ÕPVÕ]
ELU�oDOÕúPD�JUXEXQFD�LQFHOHQPHOLGLU�
6RQXo�2ODUDN�2GDPÕ]�

ùHIIDIOÕNWDQ� YH� DoÕNOÕNWDQ� \DQD� ROGXNODUÕQÕ� LIDGH� HGHQ� (QHUML� YH� 7DELL� .D\QDNODU� %DNDQOÕ÷Õ� YH
%27$ù�\HWNLOLOHULQL�V|]OHULQGH�GXUPD\D�YH�JHUoHNWHQ�úHIIDI�YH�DoÕN�ROPD\D�YH�HOOHULQGHNL�ELOJLOHUL
PHVOHN�|UJ�WOHUL�YH�NDPXR\X�LOH�SD\ODúPD\D�oD÷ÕUPDNWDGÕU�

��

(QHUML� YH� 7DELL� .D\QDNODU� %DNDQOÕ÷Õ� YH� %27$ù
ÕQ� XOXVDO� |OoHNWH� ELU� HQHUML� SODQODPDVÕQD
GD\DQPDNVÕ]ÕQ��\ÕOODUGÕU�L]OHQHQ�\DQOÕú�SROLWLNDODUOD�EXJ�Q�WDOHSWHQ�ID]OD�RODQ�GR÷DO�JD]�DU]Õ\OD�LOJLOL
RODUDN�

'R÷DO�JD]�DOÕP�DQODúPDVÕ�\DSÕODQ��ONHOHUOH�DOÕú�YH�|GHPH�úDUWODUÕQÕ�\HQLGHQ�J|U�úPH�NRQXVX
\DSPDN�
�$/�9(<$�g'(���úDUWÕQÕ�V|]OHúPHOHUGHQ�oÕNDUPDN�

��
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6DWÕQ� DOÕQDQ� JD]� EHGHOLQL� QDNLW� RODUDN� GH÷LO�� PDO� YH� KL]PHW� LKUDo� \ROX\OD� |GHQPHVLQL
VD÷OD\DFDN� K�N�POHUL� V|]OHúPHOHUH� NR\PDN� J|UHYL� LOH� NDUúÕ� NDUúÕ\D� ROGX÷XQX
YXUJXODPDNWDGÕU�

'R÷DO� *D]� 3L\DVDVÕ� .$18181$� *g5(� (QHUML� 3L\DVDVÕ� .XUXOX
QFD� KD]ÕUODQDFDN� RODQ
\|QHWPHOLNOHU� YE�� PHY]XDW�� �3HWURO� 3ODWIRUPODUÕQÕQ� �oRN� XOXVOX� SHWURO� YH� JD]� WHNHOOHULQLQ�� $%�
8OXVODUDUDVÕ�(QHUML�$MDQVÕ�YE��NXUXPODUÕQÕQ�GLUHNWLIOHUL\OH�GH÷LO��EDúWD�PHVOHN�RGDODUÕ�YH�X]PDQOÕN
|UJ�WOHUL� ROPDN� �]HUH� LOJLOL� W�P� NHVLPOHULQ� NDWÕODFD÷Õ� DoÕN�� úHIIDI�� NDWÕOÕPFÕ� V�UHoOHUGH
KD]ÕUODQPDOÕGÕU���GHPHNWHGLU�

��

0DNLQH�0�KHQGLVOHUL�2GDVÕ
QÕQ�\XNDUÕGD�VÕUDODQDQ�VRUXODUÕQÕQ�\DQÕWODUÕQÕ�YHUPHGHQ��GR÷DO�JD]�IL\DWODUÕQÕ
LQGLULOGL÷LQL�LGGLD�HWPHN��JHUoHNOHULQ��VW�Q��|UWPH\H�GHYDP�HWPHN�YH�\DQÕOWPDFDODUÕ�V�UG�UPHN�RODFDNWÕU�


