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���������0DGGHVLQLQ����)ÕNUDVÕ�NDSVDPÕQGDGÕU���
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6WDQGDUWODUÕ�+DNNÕQGD�7HEOL÷´��

��6HUPD\H� 3L\DVDVÕ� .XUXO� .DUDU� 2UJDQÕ¶QÕQ� ����������� WDULK� YH� ������� VD\ÕOÕ� NDUDUÕ� LOH�
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YH� úLUNHW� SRUWI|\�QGH�\HU� DODQ�JD\ULPHQNXO�Q�7�UN� /LUDVÕ� FLQVLQGHQ�SD]DU�GH÷HULQLQ� WHVSLWLQH�
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%X� UDSRU�� P�úWHULQLQ� WDOHEL� �]HULQH� DGUHVL� EHOLUWLOHQ� JD\ULPHQNXO�Q� SD]DU� GH÷HULQLQ�

WHVSLWLQH�\|QHOLN�RODUDN�KD]ÕUODQPÕúWÕU��

3D]DU�GH÷HUL��

� %LU� P�ON�Q�� LVWHNOL� DOÕFÕ� YH� LVWHNOL� VDWÕFÕ� DUDVÕQGD�� WDUDIODUÕQ� KHUKDQJL� ELU� LOLúNLGHQ�

HWNLOHQPH\HFH÷L�úDUWODU�DOWÕQGD��KLoELU�]RUODPD�ROPDGDQ��EDVLUHWOL�YH�NRQX�KDNNÕQGD�\HWHUOL�ELOJL�

VDKLEL� NLúLOHU� RODUDN�� X\JXQ� ELU� SD]DUODPD� VRQUDVÕQGD� GH÷HUOHPH� WDULKLQGH� JHUoHNOHúWLUHFHNOHUL�

DOÕP�VDWÕP�LúOHPLQGH�HO�GH÷LúWLUPHVL�JHUHNWL÷L�WDNGLU�HGLOHQ�WDKPLQL�WXWDUGÕU��

� %X�GH÷HUOHPH�oDOÕúPDVÕQGD�DúD÷ÕGDNL�KXVXVODUÕQ�JHoHUOLOL÷L�YDUVD\ÕOPDNWDGÕU��

�� $QDOL]� HGLOHQ� JD\ULPHQNXOOHULQ� W�U�� LOH� LOJLOL� RODUDN�PHYFXW� ELU� SD]DUÕQ� YDUOÕ÷Õ� SHúLQHQ�

NDEXO�HGLOPLúWLU��

�� $OÕFÕ�YH�VDWÕFÕ�PDNXO�YH�PDQWÕNOÕ�KDUHNHW�HWPHNWHGLUOHU��

�� 7DUDIODU�JD\ULPHQNXOOHU� LOH� LOJLOL�KHU�NRQXGD�WDP�ELOJL�VDKLELGLUOHU�YH�NHQGLOHULQH�D]DPL�

ID\GD\Õ�VD÷OD\DFDN�úHNLOGH�KDUHNHW�HWPHNWHGLUOHU��

�� *D\ULPHQNXOOHULQ�VDWÕúÕ�LoLQ�PDNXO�ELU�V�UH�WDQÕQPÕúWÕU��

�� gGHPH�QDNLW�YH\D�EHQ]HUL�DUDoODUOD�SHúLQ�RODUDN�\DSÕOPDNWDGÕU��

�� *D\ULPHQNXOOHULQ� DOÕP� �� VDWÕP� LúOHPL� VÕUDVÕQGD� JHUHNHELOHFHN� ILQDQVPDQ�� SL\DVD� IDL]�

RUDQODUÕ��]HULQGHQ�JHUoHNOHúWLULOPHNWHGLU��
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D�� 5DSRUGD� \HU� DODQ� J|U�ú� YH� VRQXoODU�� VDGHFH� EHOLUWLOHQ� YDUVD\ÕPODU� YH� NRúXOODUOD� VÕQÕUOÕGÕU��

7�P��NLúLVHO��WDUDIVÕ]�YH�|Q\DUJÕVÕ]�RODUDN�\DSÕOPÕú�oDOÕúPDODUÕQ�VRQXFXGXU���

E�� ùLUNHWLPL]LQ� GH÷HUOHPH� NRQXVXQX� ROXúWXUDQ� WHVLV� YH�P�ONOHUH� LOLúNLQ�J�QFHO� YH\D�JHOHFH÷H�

G|Q�N�KLoELU�LOJLVL�\RNWXU��%X�LúLQ�LoLQGHNL�WDUDIODUD�NDUúÕ�KHUKDQJL�ELU�oÕNDUÕ�\D�GD�|Q\DUJÕVÕ�

EXOXQPDPDNWDGÕU��

F�� 9HUGL÷LPL]�KL]PHW�� KHUKDQJL� ELU� WDUDIÕQ� DPDFÕ� OHKLQH� VRQXoODQDFDN�ELU� \|QH�YH\D�|QFHGHQ�

VDSWDQPÕú�RODQ�ELU�GH÷HUH��|]HO�NRúXO�RODUDN�EHOLUOHQHQ�ELU�VRQXFD�XODúPD\D�\D�GD�VRQUDNL�

ELU�ROD\ÕQ�ROXúPDVÕQD�ED÷OÕ�GH÷LOGLU���

G�� ùLUNHWLPL]�GH÷HUOHPH\L�DKOkNL�NXUDO�YH�SHUIRUPDQV�VWDQGDUWODUÕQD�J|UH�JHUoHNOHúWLUPLúWLU���

H�� ùLUNHWLPL]�� HNVSHUWL]� UDSRUX� WDULKLQGHQ� VRQUD� JD\ULPHQNXOGH� PH\GDQD� JHOHELOHFHN� IL]LNVHO�

GH÷LúLNOLNOHULQ� YH� HNRQRPLGH� \DúDQDELOHFHN� ROXPOX� \D� GD� ROXPVX]� JHOLúPHOHULQ� UDSRUGD�

EHOLUWLOHQ�ILNLU�YH�VRQXoODUÕ�HWNLOHPHVLQGHQ�|W�U��VRUXPOXOXN�WDúÕPD]��

I�� 0�ON�Q� WDNGLU� HGLOHQ� GH÷HUGH� GH÷LúLNOLOL÷H� \RO� DoDELOHFHN� ]HPLQ� DOWÕ� �UDG\RDNWLYLWH�� NLUOLOLN��

GHSUHPVHOOLN�YE���YH\D�\DSÕVDO�VRUXQODUÕ�LoHUPHGL÷L�YDUVD\ÕOPÕúWÕU��%X�KXVXVODU��]HPLQGH�YH�

ELQDGD� \DSÕODFDN� DOHWVHO� J|]OHPOHPHOHU� YH� VWDWLN� KHVDSODPDODUÕQ� \DQÕ� VÕUD� X\JXODPD�

SURMHOHULQGHNL�LQFHOHPHOHU�VRQXFX�DoÕNOÕN�ND]DQDELOHFHN�ROXS�X]PDQOÕ÷ÕPÕ]�GÕúÕQGDGÕU��%X�W�U�

P�KHQGLVOLN�YH�HW�W�JHUHNWLUHQ�NRúXOODU�YH\D�EXQODUÕQ�WHVSLWL�LoLQ�KLoELU�VRUXPOXOXN�DOÕQPD]��
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VÕQÕUODPD�� ROXS� ROPDGÕ÷Õ� KDNNÕQGD� ELOJL�� YDUVD� V|]� NRQXVX� JD\ULPHQNXO�Q� JD\ULPHQNXO� \DWÕUÕP� RUWDNOÕ÷Õ�
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7DSX�YH�.DGDVWUR�*HQHO�0�G�UO�÷��7$.%ø6�VLVWHPLQGHQ������������ WDULKL� LWLEDUL\OH� WHPLQ�

HGLOHQ� YH� ELU� |UQH÷L� HNWH� VXQXODQ� WDSX� ND\ÕWODUÕQD� J|UH� UDSRU� NRQXVX� WDúÕQPD]� �]HULQGH�

DúD÷ÕGDNL�QRWXQ�EXOXQGX÷X�WHVSLW�HGLOPLúWLU��
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6HUPD\H� 3L\DVDVÕ� .XUXOX¶QXQ� ,,,������ VD\ÕOÕ� *D\ULPHQNXO� <DWÕUÕP� 2UWDNOÕNODUÕQD� øOLúNLQ�

(VDVODU�7HEOL÷L¶QLQ�����PDGGHVLQGH�³.DW�NDUúÕOÕ÷Õ�YH�KDVÕODW�SD\ODúÕPÕ�\DSÕODQ�SURMHOHUGH��SURMHQLQ�

JHUoHNOHúWLULOHFH÷L� DUVDODUÕQ� VDKLSOHULQFH� RUWDNOÕ÷D�� EHGHOVL]� YH\D� G�ú�N� EHGHO� NDUúÕOÕ÷Õ� RUWDNOÕN�

OHKLQH��VW�KDNNÕ�WHVLV�HGLOPHVL�YH\D�DUVDQÕQ�GHYUHGLOPHVL�KDOLQGH��SURMHQLQ�WHPLQDWÕ�RODUDN�DUVD�

VDKLEL� OHKLQH�RUWDNOÕN�SRUWI|\�QGH�EXOXQDQ�JD\ULPHQNXOOHU��]HULQH�LSRWHN�YH\D�GL÷HU�VÕQÕUOÕ�D\QL�

KDNODU� WHVLV� HGLOPHVL� P�PN�QG�U�� $\UÕFD� JD\ULPHQNXOOHULQ�� JD\ULPHQNXO� SURMHOHULQLQ� YH�

JD\ULPHQNXOH�GD\DOÕ�KDNODUÕQ�VDWÕQ�DOÕQPDVÕ�VÕUDVÕQGD�\DOQÕ]FD�EX�LúOHPOHULQ�ILQDQVPDQÕQD�LOLúNLQ�

RODUDN�\D�GD�\DWÕUÕPODU�LoLQ�NUHGL�WHPLQL�DPDFÕ\OD�SRUWI|\GHNL�YDUOÕNODU��]HULQGH�LSRWHN��UHKLQ�YH�

GL÷HU�VÕQÕUOÕ�D\QL�KDNODU�WHVLV�HGLOHELOLU�´�GHQLOPHNWHGLU��

6LQSDú� *D\ULPHQNXO� <DWÕUÕP� 2UWDNOÕ÷Õ� $QRQLP� ùLUNHWL� WDUDIÕQGDQ� GH÷HUOHPH� NRQXVX�

WDúÕQPD]ÕQ� �]HULQGH� \HU� DODQ� LSRWHN� ND\GÕQÕQ� \XNDUÕGD� DQÕODQ� WHEOL÷� PDGGHVLQGH� EHOLUWLOHQ�

LúOHPOHU�QHGHQL\OH�NRQXOPXú�ROGX÷XQX�EH\DQ�HGHQ�\D]ÕVÕ�UDSRU�HNLQGH�\HU�DOPDNWDGÕU��

%X� VHEHSOH� WDúÕQPD]ÕQ� *<2� SRUWI|\�QGH� ³3URMHOHU´� EDúOÕ÷Õ� DOWÕQGD� \HU� DOPDVÕQGD� WDSX�

WDN\LGDWODUÕ�DoÕVÕQGDQ�KHUKDQJL�ELU�VDNÕQFD�EXOXQPDPDNWDGÕU��
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%�\�NúHKLU�%HOHGL\H�0HFOLVLQFH�RQD\ODQDQ�%�\�NHVDW�9DGLVL�.HQWVHO�'|Q�ú�P�YH�*HOLúLP�3URMH�

$ODQÕQGD� NDOPDNWD� ROGX÷X�� V|]� NRQXVX� SDUVHO� LOH� LOJLOL� ELOJLOHULQ� $QNDUD� %�\�NúHKLU� %HOHGL\H�

%DúNDQOÕ÷ÕQGDQ�WHPLQ�HGLOHELOHFH÷L�ELOJLVL�DOÕQPÕúWÕU���

$QNDUD� %�\�NúHKLU� %HOHGL\HVL� øPDU� YH� ùHKLUFLOLN� 0�G�UO�÷�¶QGH� \DSÕODQ� WHPDV� YH�

LQFHOHPHOHUGH��WDúÕQPD]ODUÕQ�\HU�DOGÕ÷Õ�SDUVHOLQ�³%�\�NHVDW�9DGLVL�.HQWVHO�'|Q�ú�P�YH�*HOLúLP�

$ODQÕ�6ÕQÕUÕ´� LoHULVLQGH�EXOXQGX÷X�YH�$QNDUD�%�\�NúHKLU�%HOHGL\H�0HFOLVLQLQ������������J�Q�YH�

����� VD\ÕOÕ� NDNDUÕ\OD� RQD\ODQDQ� ������� |OoHNOL� X\JXODPD� SODQÕ� NDSVDPÕQGD� (������ NXOODQÕPOÕ��

+PD[��6HUEHVW��.RQXW�7LFDUHW�NXOODQÕPÕQGD�NDOGÕ÷Õ�ELOJLVL�DOÕQPÕúWÕU��øPDU�GXUXP�\D]ÕVÕ�HNWH�\HU�

DOPDNWDGÕU���
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������(QF�PHQ� .DUDUODUÕ�� 0DKNHPH� .DUDUODUÕ�� 5LVNOL� <DSÕ� 7HVSLWL�� 3ODQ�

øSWDOOHUL�Y�E��NRQXODU��
'H÷HUOHPH\H� NRQX� WDúÕQPD]ÕQ� EXOXQGX÷X� SDUVHO� %�\�NHVDW� 9DGLVL� .HQWVHO� '|Q�ú�P� YH�

*HOLúLP� 3URMH� $ODQÕ� LoHULVLQGH� \HU� DOPDNWD� ROXS� ������� YH� ������� |OoHNOL� LPDU� SODQÕ�

GH÷LúLNOLNOHULQLQ�LSWDOL�LVWHPL�LOH�7002%�ùHKLU�3ODQFÕODUÕ�2GDVÕ�WDUDIÕQGDQ�DoÕODQ�GDYDGD�����øGDUH�

0DKNHPHVLQLQ������������ WDULKOL�� YH�(�����������.���������� VD\ÕOÕ� NDUDUÕ� LOH� LPDU�SODQODUÕQÕQ�

LSWDOLQH� NDUDU� YHULOPLú� ROXS�� LOJLOL� LPDU� DGD�SDUVHOLQGH� KHU� W�UO�� LPDU� LúOHPL� GXUGXUXOPXúWXU��

����������� WDULKLQGH� LQúDDWODU� GXUGXUXOPXú� ROXS� \DSÕ� WDWLO� WXWDQD÷Õ� YH� P�K�UOHPH� WHEOL÷�

WXWDQD÷Õ�WXWXOPXúWXU��

'DQÕúWD\����'DLUHVL¶QLQ������������(��QXPDUDOÕ�(��QXPDUDOÕ�%�\�NHVDW��������YH��������

|OoHNOL� LPDU� SODQ�GH÷LúLNOL� LSWDOL� WDOHSOL� GRV\DGD��$QNDUD� øOL� LoLQ� J�QFHO� �VW� |OoHNOL� SODQÕQ� ������

WDULKOL� ���������� |OoHNOL� oHYUH� G�]HQL� SODQÕ� ROGX÷X�� ����� WDULKOL� ��������� |OoHNOL� QD]ÕP� LPDU�

SODQÕ� UHYL]\RQXQXQ� RQD\ODQPDVÕ� VRQUDVÕ�GDYD� NRQXVX� SODQ� GH÷LúLNOLNOHULQLQ� \DSÕOGÕ÷Õ� WDULKWH�

\�U�UO�NWH� RODQ� ����� WDULKOL� ��������� |OoHNOL� QD]ÕP� LPDU� SODQÕQÕQ� E|OJH\H� LOLúNLQ� NDUDUODUÕQÕQ�

J�QFHOOL÷LQL�\LWLUGL÷L��EX�QHGHQOH��VW�|OoHNOL�SODQODUD�NDUúÕ�DoÕODQ�GDYDODUÕQ�VRQXFX�GD�J|]�|Q�QGH�
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EXOXQGXUXOPDN�VXUHWL\OH�GDYD�NRQXVX�SODQODUÕQ��VW�|OoHNOL�SODQODUD�X\JXQOX÷X�\|Q�QGHQ�\HQLGHQ�

ELU� LQFHOHPH� \DSÕODUDN� VRQXFXQD� J|UH� NDUDU� YHULOPHVL� JHUHNWL÷L�� JHUHNoHOHUL\OH�ER]PD�NDUDUÕ�

YHULOPLúWLU��.DUDU�UDSRU�HNLQGH�\HU�DOPDNWDGÕU���

������<DSÕ�'HQHWLP�)LUPDVÕ��
�<DSÕ� GHQHWLP� NXUXOXúX� YH� GHQHWLPOHUL� GH÷HUOHPHVL� \DSÕODQ� SURMHOHU� LOH� LOJLOL� RODUDN��

����������WDULK�YH������VD\ÕOÕ�\DSÕ�GHQHWLPL�KDNNÕQGD�NDQXQ�X\DUÕQFD�GHQHWLP�\DSDQ�\DSÕ�

GHQHWLP�NXUXOXúX� �WLFDUHW� �QYDQÕ�� DGUHVL� YE��� YH� GH÷HUOHPHVL� \DSÕODQ�JD\ULPHQNXO� LOH� LOJLOL�

RODUDN�JHUoHNOHúWLUGL÷L�GHQHWLPOHU�KDNNÕQGD�ELOJL���

<DSÕ�GHQHWLP�IDDOL\HWOHUL�(OLW���<DSÕ�'HQHWLP�$�ù��WDUDIÕQGDQ�\�U�W�OHFHNWLU����
$GUHV��&HYL]OLGHUH�0DK���������6RNDN��1R�����dDQND\D�$QNDUD�

������6RQ�ho�<ÕO�LoHULVLQGHNL�+XNXNL�'XUXPGDQ�.D\QDNODQDQ�'H÷LúLP��
��������7DSX�0�G�UO�÷��%LOJLOHUL�

����������6RQ�ho�<ÕO�øoLQGH�JHUoHNOHúHQ�DOÕP�VDWÕP�ELOJLOHUL�

5DSRUD�NRQX�WDúÕQPD]������������WDULKLQGH�6ø13$ù�*<2�$�ù��DGÕQD�WHVFLO�HGLOPLú�ROXS�VRQ�

�o�\ÕOGD�KHUKDQJL�ELU�GH÷LúLNOLN�ROPDPÕúWÕU��

��������%HOHGL\H�%LOJLOHUL��
����������øPDU�3ODQÕQGD�0H\GDQD�*HOHQ�'H÷LúLNOLNOHU��.DPXODúWÕUPD�øúOHPOHUL�

Y�E��%LOJLOHU��

'H÷HUOHPH�NRQXVX�������DGD���VD\ÕOÕ�SDUVHO��$QNDUD�%�\�NúHKLU�%HOHGL\HVL�\HWNL�VÕQÕUODUÕ�

LoHULVLQGH\NHQ� ����������� WDULK� ����� VD\ÕOÕ� PHFOLV� NDUDUÕ� LOH� \HWNLOHU� dDQND\D� %HOHGL\HVL
QH�

GHYUHGLOPLúWLU�� 6|]� NRQXVX� SDUVHO�� �������� QROX� SDUVHODV\RQ� SODQÕ� LOH� ROXúWXUXOPXú�

.RQXW�7LFDUHW� NXOODQÕPÕQGDNL� SDUVHOL� GH� LoHUHQ� %�\�NHVDW� 9DGLVL� .HQWVHO�'|Q�ú�P�YH�*HOLúLP�

3URMH�$ODQÕ� ������� YH� �������|OoHNOL� LPDU� SODQÕ� GH÷LúLNOLNOHULQLQ� LSWDOL� LVWHPL� LOH� 7002%�ùHKLU�

3ODQFÕODUÕ� 2GDVÕ� �$QNDUD� ùXEHVL�� WDUDIÕQGDQ� $QNDUD� %�\�NúHKLU� %HOHGL\H� %DúNDQOÕ÷Õ� DOH\KLQH�

DoÕODQ�GDYDGD������øGDUH�0DKNHPHVLQLQ������������WDULKOL��(�����������.����������VD\ÕOÕ�NDUDUÕ�

LOH� LPDU�SODQODUÕQÕQ� LSWDOLQH�NDUDU�YHULOPLú�ROXS�� LOJLOL� LPDU�DGD�SDUVHOLQGH�KHU� W�UO�� LPDU� LúOHPL�

EHOHGL\HVL� WDUDIÕQGDQ�\HQL�ELU� LPDU�SODQÕ�\DSÕODQD�NDGDU�GXUGXUXOPXúWXU��%X�NDSVDPGD�DOÕQPÕú�

RODQ� \DSÕ� UXKVDWODUÕQD� KHUKDQJL� ELU� GDYD� DoÕOPDPÕú� GXUXPGD� ROXS� UXKVDW� LSWDO� NDUDUÕ� GD�

EXOXQPDPDNWDGÕU�� .DPXODúWÕUPD� LOH� LOJLOL� KHUKDQJL� ELU� ELOJL� EXOXQPDPDNWDGÕU�� <DSÕ� UXKVDWÕ�

DOÕQPÕú�ROXS�\DSÕ�GHQHWLP�UDSRUXQD�J|UH�KDNHGLú�JHUoHNOHúPH�RUDQÕ�����GLU����

�
�������� *D\ULPHQNXOH� øOLúNLQ� 2ODUDN� <DSÕOPÕú� 6|]OHúPHOHUH� �*D\ULPHQNXO�

6DWÕú� 9DDGL� 6|]OHúPHOHUL�� .DW� .DUúÕOÕ÷Õ� øQúDDW� 6|]OHúPHOHUL� YH�+DVÕODW�
3D\ODúÕPÕ�6|]OHúPHOHU�YE���øOLúNLQ�%LOJLOHU�

+HUKDQJL�ELU�ELOJL�EXOXQPDPDNWDGÕU����

�������� *D\ULPHQNXO�Q�(QHUML�9HULPOLOLN�6HUWLILNDVÕ�+DNNÕQGD�%LOJL��
3URMH�LQúDVÕQD�KHQ�]�EDúODQJÕo�DúDPDVÕQGDGÕU���
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�������� 5XKVDW�$OÕQPÕú�<DSÕODUGD�<DSÕODQ�'H÷LúLNOLNOHULQ������6D\ÕOÕ� øPDU�
.DQXQX¶QXQ� ���� 0DGGHVL� .DSVDPÕQGD� <HQLGHQ� 5XKVDW� $OÕQPDVÕQÕ�
*HUHNWLULU�'H÷LúLNOLNOHU�2OXS�2OPDGÕ÷Õ�+DNNÕQGD�%LOJL��

0DGGH�����±�%X�.DQXQXQ�NDSVDPÕQD�JLUHQ�E�W�Q�\DSÕODU� LoLQ����QFÕ�PDGGHGH�EHOLUWLOHQ�LVWLVQD�GÕúÕQGD�
EHOHGL\H�YH\D�YDOLOLNOHUGHQ������������\DSÕ�UXKVDWL\HVL�DOÕQPDVÕ�PHFEXULGLU��5XKVDW�DOÕQPÕú�\DSÕODUGD�KHUKDQJL�ELU�
GH÷LúLNOLN� \DSÕOPDVÕ� GD� \HQLGHQ� UXKVDW� DOÕQPDVÕQD� ED÷OÕGÕU�� %X� GXUXPGD�� ED÷ÕPVÕ]� E|O�POHULQ� EU�W� DODQÕ�
DUWPÕ\RUVD�YH�QLWHOLN�GH÷LúPL\RUVD�UXKVDW��KLoELU�YHUJL��UHVLP�YH�KDUFD�WDEL�ROPD]��$QFDN��GHU]��Lo�YH�GÕú�VÕYD��
ER\D�� EDGDQD�� ROXN�� GHUH�� GR÷UDPD�� G|úHPH� YH� WDYDQ� NDSODPDODUÕ�� HOHNWULN� YH� VÕKKL� WHVLVDW� WDPLUOHUL� LOH� oDWÕ�
RQDUÕPÕ� YH� NLUHPLW� DNWDUÕOPDVÕ� YH� \|QHWPHOL÷H� X\JXQ� RODUDN� PDKDOOLQ� KXVXVL\HWLQH� J|UH� EHOHGL\HOHUFH�
KD]ÕUODQDFDN� LPDU� \|QHWPHOLNOHULQGH� EHOLUWLOHFHN� WDúÕ\ÕFÕ� XQVXUX� HWNLOHPH\HQ� GL÷HU� WDGLODWODU� YH� WDPLUDWODU�
UXKVDWD�WDEL�GH÷LOGLU��

%HOHGL\HOHU�YH\D�YDOLOLNOHU�PDKDOOLQ�YH�oHYUHQLQ�|]HOOLNOHULQH�J|UH�\DSÕODU�DUDVÕQGD�X\XP�VD÷ODPDN��J�]HO�
ELU� J|U�Q�P� HOGH� HWPHN� DPDFÕ\OD� GÕú� FHSKH� ER\D� YH� NDSODPDODUÕ� LOH� oDWÕQÕQ� PDO]HPHVLQL� YH� UHQJLQL� WD\LQ�
HWPH\H�\HWNLOLGLU��%X�.DQXQXQ�\�U�UO�÷H�JLUPHVLQGHQ�|QFH�\DSÕOPÕú�RODQ�\DSÕODU�GD�EX�K�NPH�WDELGLU�������

3URMHGH� UXKVDW� DOÕQPÕú� ROXS� \HQLGHQ� UXKVDW� DOÕQPDVÕQÕ� JHUHNWLUHQ� ELU� GXUXP�

EXOXQPDPDNWDGÕU����

���� 7$ù,10$=,1�d(95(�9(�.21808�
������.RQXP�YH�dHYUH�%LOJLOHUL�

'H÷HUOHPH\H�NRQX�RODQ�WDúÕQPD]��$QNDUD�øOL��dDQND\D�øOoHVL��%�\�NHVDW�0DKDOOHVL¶QGH�\HU�

DODQ��������Pð�\�]|Oo�PO��������DGD����QROX�SDUVHOGLU��

7DúÕQPD]�� <DNODúÕN� RODUDN� �����������Pð� DODQÕ� NDSVD\DQ� YH� �� (WDSWDQ� ROXúDQ� øPUDKRU�

9DGLVL�.HQWVHO�'|Q�ú�P�YH�*HOLúLP�3URMH�$ODQÕ� LoHULVLQGH����(WDS
Õ�ROXúWXUDQ�%�\�NHVDW�9DGLVL�

LoHULVLQGH� \HU� DOPDNWDGÕU�� %�\�NHVDW� 9DGLVL�� \|QHWLP� RODUDN� dDQND\D� %HOHGL\HVL� VÕQÕUODUÕ�

NDSVDPÕQGD��*D]LRVPDQSDVD��%�\�NHVDW��.ÕUNNRQDNODU�YH�%DJFÕODU�PDKDOOHOHULQLQ�VÕQÕUODUÕQGD�\HU�

DOPDNWD� ROXS�GR÷XVXQGD�.ÕUNNRQDNODU� 0DKDOOHVL�� NX]H\GR÷XVXQGD� %DGHPOLGHUH� 0DKDOOHVL��

EDWÕVÕQGD� *�2�3DúD� 0DKDOOHVL�� J�QH\GR÷XVXQGD� %LUOLN� 0DKDOOHVL�� NX]H\EDWÕVÕQGD� LVH� %D÷FÕODU�

0DKDOOHVL�LOH�oHYULOLGLU��

7DúÕQPD]D� \DNÕQ� NRQXPGD� \HU� DODQ� *D]LRVPDQSDúD� 0DKDOOHVL� �VW� JHOLU� JUXEXQD� KLWDS�

HWPHNOH� ELUOLNWH� $QNDUD
QÕQ� HQ� ELOLQHQ� YH� GH÷HUOL� VHPWOHULQGHQ� ELULVLGLU�� <HU� \HU� oRN� NDWOÕ� O�NV�

\DSÕODúPDQÕQ�\DQÕQGD�����NDWOÕ�\DSÕODúPDODU�GD�J|U�OPHNWHGLU��(VNL�FD]LEHVLQL�ND\EHWPLú�ROVD�GD�

NRQXW� RODUDN� WHUFLK� HGLOPHNWH� ROXS� |]HOOLNOH� DQD� DNVODU� �]HULQGHNL� WLFDUL� IDDOL\HWLQ� \R÷XQOX÷X�

GLNNDW� oHNPHNWHGLU�� <LQH� \DNÕQ� NRQXPGD� \HU� DODQ� %D÷FÕODU� YH� %LUOLN� 0DKDOOHOHUL� LVH� RUWD� JHOLU�

JUXEXQD� KLWDS� HWPHNWH� ROXS� D]� NDWOÕ� JHOLúLP� J|U�OPHNWHGLU�� %LU� GL÷HU� \DNÕQ� PDKDOOH� RODQ�

.ÕUNNRQDNODU� 0DKDOOHVL� LVH� NHQWVHO� G|Q�ú�P�Q� J|]H� oDUSWÕ÷Õ� ELU� DODQ� ROXS� JHFHNRQGX� QLWHOLNOL�

\DSÕODUÕQ�oRN�NDWOÕ�O�NV�VLWHOHUH�G|Q�úW�÷��J|U�OHQ�ELU�E|OJHGLU��

7DúÕQPD]ÕQ� \DNÕQ� oHYUHVLQGH� QLWHOLNOL� NRQXW� \DSÕODUÕ�� \HU\HU� JHFHNRQGX� \DSÕODUÕ�� ERú�

DUD]LOHU�� RUWD� QLWHOLNOL� oRN� NDWOÕ� NRQXW� \DSÕODUÕ� EXOXQPDNWDGÕU�� <DNÕQ� NRQXPGD� QLUHQJL� QRNWDODUÕ�

RODUDN�&XPKXUEDúNDQOÕ÷Õ�.|úN���0HVD���XIXN�6LWHVL��0LOOL�3L\DQJR�/LVHVL��0HVD�<DQNÕ�6LWHVL��oHúLWOL�

�ONHOHULQ�%�\�NHOoLOLNOHUL��8÷XU�0XPFX�&DGGHVL�YE��EXOXQPDNWDGÕU��
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������%|OJH�DQDOL]L�

�������� $QNDUD�øOL������
$QNDUD�� 7�UNL\H
QLQ� EDúNHQWL� RODQ� LOGLU�� &R÷UDIL� RODUDN� 7�UNL\H
QLQ� PHUNH]LQH� \DNÕQ� ELU�

NRQXPGD�EXOXQXU�YH�%DWÕ�.DUDGHQL]�%|OJHVL
QGH�NDODQ�NX]H\�NHVLPOHUL�KDULo��E�\�N�E|O�P��øo�

$QDGROX�%|OJHVL
QGH�\HU�DOÕU��<�]|Oo�P��RODUDN��ONHQLQ��o�QF��E�\�N�LOLGLU��<�]|Oo�P���������

NPð� RODQ� $QNDUD¶QÕQ� RUWDODPD� RODUDN� GHQL]� VHYL\HVLQGHQ� \�NVHNOL÷L� ����P�¶GLU�� %ROX�� dDQNÕUÕ��

.ÕUÕNNDOH�� .ÕUúHKLU�� $NVDUD\�� .RQ\D�� (VNLúHKLU� LOOHUL� LOH� oHYULOLGLU�� $QNDUD
QÕQ� EDúNHQW� LODQ�

HGLOPHVLQLQ� DUGÕQGDQ� úHKLU� KÕ]OD� JHOLúPLú� YH� EXQD� SDUDOHO� RODUDN� LO� GH� J�Q�P�]GH� 7�UNL\H
QLQ�

LNLQFL� HQ� NDODEDOÕN� LOL� ROPXúWXU�� 7�UNL\H� &XPKXUL\HWL
QLQ� LON� \ÕOODUÕQGD� HNRQRPLVL� WDUÕP� YH�

KD\YDQFÕOÕ÷D� GD\DQDQ� LOLQ� WRSUDNODUÕQÕQ� \DUÕVÕ� KkOk� WDUÕP� DPDoOÕ� NXOODQÕOPDNWDGÕU�� $QFDN��

HNRQRPLN�HWNLQOLN�E�\�N�RUDQGD�WLFDUHW�YH�VDQD\L\H�GD\DOÕGÕU��WDUÕP�YH�KD\YDQFÕOÕ÷ÕQ�D÷ÕUOÕ÷Õ�LVH�

JLGHUHN�D]DOPDNWDGÕU��$QNDUD�YH�FLYDUÕQGDNL�JHUHN�NDPX�VHNW|U��JHUHN�|]HO� VHNW|U�\DWÕUÕPODUÕ��

EDúND�LOOHUGHQ�E�\�N�ELU�Q�IXV�J|o�Q��WHúYLN�HWPLúWLU��

�&XPKXUL\HWLQ� NXUXOXúXQGDQ� J�Q�P�]H��

Q�IXVX� �ONH� Q�IXVXQXQ� LNL� NDWÕ� KÕ]GD� DUWPÕúWÕU��

1�IXVXQ� \DNODúÕN� G|UWWH� �o�� KL]PHW� VHNW|U��

RODUDN� WDQÕPODQDELOHFHN� PHPXUL\HW�� XODúÕP�

KDEHUOHúPH� YH� WLFDUHW� EHQ]HUL� LúOHUGH��G|UWWH�ELUL�

VDQD\LGH����
VL�LVH�WDUÕP�DODQÕQGD�oDOÕúÕU��6DQD\L��

|]HOOLNOH� WHNVWLO�� JÕGD� YH� LQúDDW� VHNW|UOHULQGH�

\R÷XQODúPÕúWÕU��*�Q�P�]GH�LVH�HQ�oRN�VDYXQPD��

PHWDO� YH� PRWRU� VHNW|UOHULQGH� \DWÕUÕP�

\DSÕOPDNWDGÕU�� 7�UNL\H
QLQ� HQ� oRN� VD\ÕGD�

�QLYHUVLWH\H� VDKLS� LOL� RODQ� $QNDUD
GD� D\UÕFD��

�QLYHUVLWH�GLSORPDOÕ�NLúL�RUDQÕ��ONH�RUWDODPDVÕQÕQ�LNL�NDWÕGÕU��

�%X�H÷LWLPOL�Q�IXV��WHNQRORML�D÷ÕUOÕNOÕ�\DWÕUÕPODUÕQ�JHUHNVLQLP�GX\GX÷X�Lú�J�F�Q��ROXúWXUXU��

øOLQ�XODúÕP�DOW\DSÕVÕ�EDúNHQW�HNVHQOLGLU��EXUDGDQ�RWR\ROODU��GHPLU\ROX�YH�KDYD�\ROX\OD�7�UNL\H
QLQ�

GL÷HU�úHKLUOHULQH�XODúÕOÕU��

�$QNDUD¶QÕQ�$OWÕQGD÷��$\Dú��%DOD��%H\SD]DUÕ��dDPOÕGHUH��dDQND\D��dXEXN��(OPDGD÷��*�G�O��

+D\PDQD�� .DOHFLN�� .Õ]ÕOFDKDPDP�� 1DOOÕKDQ�� 3RODWOÕ�� ùHUHIOLNRoKLVDU�� <HQLPDKDOOH�� *|OEDúÕ��

.HoL|UHQ��0DPDN��6LQFDQ��.D]DQ��$N\XUW��(WLPHVJXW��(YUHQ�YH�3XUVDNODU�ROPDN��]HUH���� LOoHVL�

EXOXQPDNWDGÕU��$QNDUD¶QÕQ������\ÕOÕ�LWLEDUL�LOH��78ø.�YHULOHUL��DGUHVH�GD\DOÕ�Q�IXV�ND\ÕW�VLVWHPLQH�

J|UH�WRSODP�Q�IXVX�����������GÕU��%X�Q�IXVXQ���������NLúLVL�dDQND\D�LOoHVLQGH�EXOXQPDNWDGÕU��

$QNDUDQÕQ�78,.�YHULOHULQH�J|UH�\ÕOOÕN�Q�IXV�DUWÕú�RUDQÕ�LVH������
GÕU�
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�������� dDQND\D�øOoHVL��
�øo� $QDGROX� %|OJHVL
QGH� $QNDUD� øOLQH� ED÷OÕ� ELU� LOoH� RODQ� dDQND\D�� GR÷XVXQGD� 0DPDN��

NX]H\LQGH�$OWÕQGD÷��EDWÕVÕQGD�<HQLPDKDOOH��J�QH\LQGH�*|OEDúÕ�LOH�oHYULOLGLU�øO�PHUNH]LQH���NP��

X]DNOÕNWDNL� dDQND\D
QÕQ� \�]|Oo�P�� ���� NP��� GLU�� &XPKXUL\HW� |QFHVLQGH� N�o�N� ELU� N|\�

QLWHOL÷LQGH� RODQ� dDQND\D�� $QNDUD¶QÕQ� EDúNHQW� ROPDVÕQGDQ�� $WDW�UN¶�Q� NRQXWXQXQ� EXUDGD� \HU�

DOPDVÕQGDQ� VRQUD� |QHP� ND]DQPÕúWÕU�� %XQGDQ� VRQUD� GD� dDQND\D�� ELU� \DQGDQ� NHQWOH�

E�W�QOHúPLú��GL÷HU�\DQGDQ�GD�$QNDUD¶QÕQ�O�NV�ELU�VHPW�GXUXPXQD�JHOPLúWLU�'HYOHW�YH�K�N�PHW�

\|QHWLPLQL�VD÷OD\DQ�W�P�NXUXOXúODU�dDQND\D¶GD�WRSODQPÕúWÕU�hONHQLQ�HQ�|QHPOL�NDPXVDO�NDUDU�

RUJDQODUÕQÕ���QLYHUVLWHOHULQL��oHúLWOL��ONHOHULQ�E�\�NHOoLOLNOHULQL��Lú�DODQODUÕQÕ��WLFDUHW�PHUNH]OHULQL��

EDQNDODUÕ�� E�\�N� RWHOOHUL�� N�OW�U� YH� VDQDW� NXUXOXúODUÕQÕ�� UHVWRUDQODUÕ�� H÷OHQFH� YH� GLQOHQFH�

\HUOHULQL�EDUÕQGÕUDQ�ELU�\HUOHúLP�DODQÕGÕU��

�%X� \HUOHúLPLQ� LoHULVLQGH� 0�]H� .|úN�� dDQND\D� .|úN�� �3HPEH� .|úN��� &DPOÕ� .|úN�� <HQL�

+L]PHW�%LQDVÕ��<HQL�*HQHO�6HNUHWHUOLN�YH�'HYOHW�'HQHWOHPH�.XUXOX�%LQDVÕ��%Dú\DYHUOLN�%LQDVÕ��

øGDUL�YH�0DOL�øúOHU�YH�.RUXPD�0�G�UO�÷��ELQDODUÕ��%DVÕQ�7RSODQWÕ�6DORQX��5HVHSVL\RQ�6DORQODUÕ��

øWIDL\H� %LQDVÕ�� 6RV\DO� 7HVLVOHU�� *DUDM�� 6HUD�� +DOÕ� 6DKD� YH� 7HQLV� .RUWX� LOH� ORMPDQODU�

EXOXQPDNWDGÕU��

$QNDUD¶QÕQ� |QHPOL� LOoHOHULQGHQ� RODQ� dDQND\D¶GD�

$WDW�UN�2UPDQ�dLIWOL÷L��$QÕWNDELU�$WDW�UN�0�]HVL��

$WDW�UN� $QÕWÕ� �=DIHU� $QÕWÕ�6ÕKKL\H��� 07$� *HQHO�

0�G�UO�÷��7DELDW�7DULKL�0�]HVL��*�YHQOLN�$QÕWÕ���

(WQRJUDI\D�$WDW�UN�$QÕWÕ�2'7h�$UNHRORML�0�]HVL��

'HYOHW�5HVLP�YH�+H\NHO�6HUJL�6DORQX��$QÕW�3DUN��

%RWDQLN�%DKoHVL��$EGL�øSHNoL�3DUNÕ��*�YHQ�3DUN��

.XUWXOXú� 3DUNÕ�� .X÷XOX� 3DUN�� 0LOOL� (JHPHQOLN�

3DUNÕ�� $KPHW� $ULI� 3DUNÕ�� +LWLW� $QÕWÕ�� $WDNXOH� YH�

7%00�EXOXQPDNWDGÕU���

� dDQND\D
QÕQ� ���� PDKDOOHVLQLQ� ��
X� PHUNH]GH� EXOXQPDNWDGÕU�� 0HUNH]� PDKDOOHOHULQGH�

�������� NLúL� ������ \DúDPDNWDGÕU�� (Q� X]DN� PDKDOOHVL� LVH� ����� NP� X]DNOÕNWDNL� $NDUODU
GÕU��

øOoHGH� Q�IXVX� HQ� ID]OD� RODQ�� ������� NLúL� LOH� %LUOLN� PDKDOOHVLGLU�� dDQND\D
QÕQ� Q�IXVX� �����

\ÕOÕQGD�������DUWPÕúWÕU�
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�
������ '�Q\D�HNRQRPLVLQH�JHQHO�EDNÕú�

.�UHVHO�(NRQRPLN�E�\�PH������\ÕOÕQGD�VD÷ODP�ELU�J|U�QW��oL]PLúWLU�������\ÕOÕ��QLVSHWHQ�

VHQNURQL]H�ELU�H÷LOLP�L]OH\HQ�E�\�PH�WUHQGOHULQLQ�E|OJHVHO�RODUDN�E�\�N�GH÷LúLPOHU�L]OHGL÷L�ELU�

G|QHP�ROPXúWXU�������\ÕOÕQGDNL�J�oO��WRSDUODQPDGDQ�VRQUD�WRSODP�JD\ULVDIL�\XUWLoL�KDVÕODWWDNL�

E�\�PH� KÕ]ÕQÕQ� D]DOGÕ÷Õ� YH� ����� �� ����� VHYL\HVLQGH� JHUoHNOHúWL÷L� J|]OHQPLúWLU�� %�\�PH�

KÕ]ÕQGDNL�\DYDúODPD��2(&'��ONHOHULQGH�|]HOOLNOH�$YUXSD�E|OJHVL�YH�-DSRQ\D¶GD�KLVVHGLOPLú�ROXS�

$PHULND�%LUOHúLN�GHYOHWOHUL�EX�WUHQGLQ�GÕúÕQGD�NDOPÕúWÕU��$QFDN�$PHULND¶QÕQ�\DúDGÕ÷Õ�HNRQRPLN�

E�\�PHQLQ�SHN�oRN�PDOL� WHúYLN� LOH�GHVWHNOHQPHVLQL�GH�J|]�DUGÕ�HWPHPHN�JHUHNLU��*HOLúPHNWH�

RODQ�HNRQRPLOHUGH�LVH�+LQGLVWDQ�J�oO��ELU�WRSDUODQPD�\DúDPÕú��EX�HVQDGD�5XV\D�YH�%UH]LO\D�GD�

QLVSHWHQ� GDKD� L\L� SHUIRUPDQVODU� J|VWHUPLúWLU�� dLQ� HNRQRPLVL� LVH� \DYDúODPD� H÷LOLPLQL�

NÕUDPDPÕúWÕU���

�����\ÕOÕQÕQ�$UDOÕN�D\ÕQGD�dLQ¶LQ�:XKDQ�NHQWLQGH�RUWD\D�oÕNDQ�&RYLG����YLU�V������¶QLQ�

LNLQFL�D\ÕQGDQ�LWLEDUHQ�W�P�'�Q\D¶\D�\D\ÕODPD\D�EDúODPÕú�ROXS�VDOJÕQÕQ�NRQWURO�DOWÕQD�DOÕQPDVÕ�

LoLQ�DOÕQDQ�|QOHPOHU�HNRQRPLOHULQ�\DYDúODPDVÕQD�\RO�DoPÕúWÕU��)LQDQVDO�SL\DVDODU�VDOJÕQÕQ�RODVÕ�

ROXPVX]� HWNLOHULQGHQ� GROD\Õ� |QHPOL� G�ú�úOHU� \DúDPÕú� ROXS� %DúWD� )('� ROPDN� �]HUH� PHUNH]�

EDQNDODUÕQÕQ�SDUDVDO�JHQLúOHPH�VLQ\DOOHUL�YHUPHVL��]HULQH�NÕVPHQ�WRSDUODQPD�\DúDQPÕú�������

\ÕOÕQGD������RUDQÕQGD�JHUoHNOHúHQ�JOREDO�HNRQRPLN�E�\�PH\L������\ÕOÕQGD������GDUDOPD�WDNLS�

HWPLúWLU�� ,0)� WDKPLQOHULQH� J|UH� N�UHVHO� HNRQRPLQLQ� ����� \ÕOÕQGD� ��� RUDQÕQGD� E�\�PH�

\DNDODPDVÕ�EHNOHQPHNWHGLU��

�����\ÕOÕ�DúÕODPDODUÕQ�KÕ]OD�\DSÕOPD\D�oDOÕúÕOGÕ÷Õ� VH\DKDW�NÕVÕWODPDODUÕQÕQ�E�\�N�RUDQGD�

NDONWÕ÷Õ� ELU� G|QHP� ROPXúWXU�� <ÕOÕQ� VRQ� oH\UH÷LQGH� JHOLúPLú� �ONHOHU� SDQGHPLQLQ� HWNLVLQGHQ�

NXUWXOXS�QRUPDOOHúPH�\|Q�QGH�DGÕPODU�DWDUNHQ�SHN�oRN�JHOLúPHNWH�RODQ�YH�D]�JHOLúPLú��ONHGH�

YDND� VD\ÕODUÕ� DUWDPD\D� GHYDP� HWPHNWHGLU�� 9LU�V�Q� \D\ÕOPD\D� GHYDP� HWPHVL�� DúÕODPDQÕQ�

EHNOHQLOHQ� KÕ]GD� \DSÕODPDPDVÕ� YH� YLU�V�Q� JHoLUGL÷L�PXWDV\RQODU� VHEHEL\OH� WDP�DQODPÕ\OD� ELU�

WRSDUODQPDQÕQ� QH� ]DPDQ� \DúDQDFD÷Õ� NRQXVX� KDOD� EHOLUVL]OL÷LQL� NRUXPDNWDGÕU�� %X� V�UHoWH�

JHOLúPLú� �ONHOHUGH� GDKLO� ROPDN� �]HUH� DUWDQ� HQIODV\RQ� RUDQODUÕQÕQ�� SDQGHPL� ND\QDNOÕ�

JHOLúPHOHUGHQ�� DU]�WDOHS� GHQJHVL]OLNOHULQGHQ�� WHGDULN� ]LQFLUOHULQGHNL� VRUXQODUGDQ�� DUWDQ�

WHNQRORMLN� �U�Q�KL]PHW� WDOHELQGHQ� YH� $PHULND� LOH� dLQ� DUDVÕQGDNL� 7LFDUL� oHNLúPHGHQ�

ND\QDNODQGÕ÷Õ�V|\OHQHELOLU���
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%D]Õ�hONHOHULQ������YH������\ÕOODUÕQ�%�\�PH�2UDQODUÕ��
�

�
hONH�� ����� �����gQJ|U���
� � �
�dLQ�� ���� ����

$%'�� ����� ����

� � �
5XV\D� ��� ����

6XXGL�$UDELVWDQ� ����� ����

)UDQVD��� ��� ����

$OPDQ\D� ����� ����

øWDO\D�� ����� ����

-DSRQ\D� ����� ����

0HNVLND� ����� ����

øVSDQ\D�� ������ �����

øQJLOWHUH� ����� ����

7�UNL\H� ���� ��

%UH]LO\D� ����� ����

.DQDGD� ����� ����

*�QH\�$IULND�� ��� ��

1LMHU\D�� ����� ����

+LQGLVWDQ�� ����� ����

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�



���
�

�����������

������7�UNL\H¶QLQ�0DNURHNRQRPLN�*|U�Q�P���
����� \ÕOÕQGDNL� N�UHVHO� HNRQRPLN� NUL]GHQ� VRQUD� 7�UNL\H� HNRQRPLVL� FLGGL� ELU� WRSDUODQPD�

V�UHFLQH� JLUPLú� ROXS� ������ ����� \ÕOODUÕQGD� *<6+� ELU� |QFHNL� \ÕOD� J|UH� �� ���� YH� �����

VHYL\HOHULQGH�DUWPÕúWÕU�������\ÕOÕ��SHN�oRN�IDUNOÕ�HWNHQLQ�GH�HWNLVL\OH�E�\�PH�KÕ]ÕQÕQ�\DYDúODGÕ÷Õ�

ELU�G|QHP�ROPXú������\ÕOÕQGD������������\ÕOÕQGD� LVH������ OLN�E�\�PH�RUDQODUÕ�\DNDODQPÕúWÕU��

�����\ÕOÕQGD�E�\�PH�RUDQÕ�����RODUDN�JHUoHNOHúPLúWLU���

����� \ÕOÕQGD� &RYLG���� VDOJÕQÕQÕQ� ROXPVX]� HWNLVL\OH� \ÕOÕQ� LNLQFL� oH\UH÷LQGH� ����� RUDQÕQGD�

GDUDOPD� ND\GHGLOPLúWLU�� ����� \ÕOÕ� LWLEDUL\OH� *6<+� E�\�NO�÷�QH� J|UH� 7�UNL\H�� '�Q\D¶QÕQ� ����

$YUXSD¶QÕQ����%�\�N�HNRQRPLVLGLU���

������\ÕOÕQGDQ�LWLEDUHQ�oLIW�KDQHOL�VHYL\HOHULQ�DOWÕQGD�VH\UHGHQ�HQIODV\RQ�RUDQÕ������\ÕOÕQGD�

�� ������ ����� \ÕOÕQGD� ������� ����� \ÕOÕQGD� �������� ����� \ÕOÕQGD� LVH� ������ RUDQÕQGD�

JHUoHNOHúPLúWLU�� �����\ÕOÕ� (NLP�7�NHWLFL� )L\DW�(QGHNVL� ELU�|QFHNL� \ÕOÕQ� D\QÕ�D\ÕQD�J|UH��������

GXU��7h)(�ELU�|QFHNL�D\D�J|UH�GH÷LúLP�RUDQÕ�������GXU��

��
.D\QDN��7hø.�

�øúVL]OLN� RUDQODUÕ� LVH� VRQ� �� \ÕOGD��������� DUDOÕ÷ÕQGD� VH\UHWPHNWH\GL�� ����� \ÕOÕ� (\O�O� D\Õ�

LWLEDUL\OH�PHYVLP�HWNLVLQGHQ� DUÕQGÕUÕOPÕú� LúVL]OLN� RUDQÕ������� VHYL\HVLQGH� JHUoHNOHúPLúWLU�� øúVL]�

VD\ÕVÕ� ELU� |QFHNL�\ÕOÕQ�D\QÕ� oH\UH÷LQH�J|UH�����ELQ�NLúL�D]DOPÕúWÕU�� �7DUÕP�GÕúÕ� LúVL]OLN�RUDQÕ�����

SXDQOÕN�D]DOÕú� LOH�������ROGX��øVWLKGDP�HGLOHQOHULQ�VD\ÕVÕ������\ÕOÕ�(\O�O�G|QHPLQGH��ELU�|QFHNL�

\ÕOÕQ� D\QÕ�G|QHPLQH�J|UH���PLO\RQ�����ELQ�NLúL����PLO\RQ�����ELQ�NLúL�� LVWLKGDP�RUDQÕ� LVH�����

SXDQOÕN�DUWÕú�LOH�������ROGX��

gGHPHOHU� GHQJHVL� WDUDIÕQGD� LVH� ����� \ÕOÕQGD� ���� RODQ� LKUDFDWÕQ� LWKDODWÕ� NDUúÕODPD� RUDQÕ�

�����\ÕOÕQGD�������������\ÕOÕQGD�LVH�����RODUDN�JHUoHNOHúPLúWLU�������\ÕOÕ�(\O�O�D\Õ�LWLEDUL\OH����

D\OÕN�FDUL�LúOHPOHU�DoÕ÷Õ����������������86'�RODUDN�JHUoHNOHúPLúWLU���
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.D\QDN��7�&��(NRQRPL�%DNDQOÕ÷Õ�(NRQRPLN�*|U�Q�P��(NLP�������
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'|QHPOHU�øWLEDUL\OH�%�\�PH�2UDQODUÕ�

7�UNL\H�HNRQRPLVL������¶QLQ�LNLQFL�oH\UH÷LQGH�JHoHQ�\ÕOÕQ�D\QÕ�G|QHPLQH�J|UH�������RUDQÕQGD�E�\�P�úW�U��

����������G|QHPLQGH�7�UNL\H�(NRQRPLVLQGH�\ÕOOÕN�RUWDODPD�������RUDQÕQGD�E�\�PH�ND\GHGLOPLúWLU���

�

.D\QDN��7hø.�

�

����������%�\�PH�7DKPLQOHUL��

�

���.D\QDN��7�&��(NRQRPL�%DNDQOÕ÷Õ�(NRQRPLN�*|U�Q�P��(NLP�������
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0HUNH]L�<|QHWLP�%�WoH�*HUoHNOHúPHOHUL�

�����\ÕOÕ�(\O�O�D\ÕQGD�PHUNH]L�\|QHWLP�E�WoH�JHOLUOHUL�������PLO\DU�7/�RODUDN�JHUoHNOHúLUNHQ��E�WoH�JLGHUOHUL��

������PLO\DU�7/�ROPXú�YH�E�WoH�����PLO\DU�7/�DoÕN�YHUPLúWLU��

�

'R÷UXGDQ�<DEDQFÕ�<DWÕUÕPODU��0LO\RQ�86'��

�

������.D\QDN��7�&��(NRQRPL�%DNDQOÕ÷Õ�(NRQRPLN�*|U�Q�P��(NLP�������
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������ 0HYFXW�(NRQRPLN�.RúXOODUÕQ��*D\ULPHQNXO�3L\DVDVÕQÕQ�$QDOL]L��0HYFXW��
� 7UHQGOHU�YH�'D\DQDN�9HULOHU�
�
hONHPL]GH�|]HOOLNOH������\ÕOÕQGD�\DúDQDQ�HNRQRPLN�NUL]OH�EDúOD\DQ�G|QHP��\DúDQDQ�GL÷HU�

NUL]OHUH�SDUDOHO�RODUDN�W�P�VHNW|UOHUGH�ROGX÷X�JLEL�JD\ULPHQNXO�SL\DVDVÕQGD�GD�|QHPOL�|Oo�GH�ELU�

GDUDOPD\OD� VRQXoODQPÕúWÕU������������G|QHPLQGH�JD\ULPHQNXO� IL\DWODUÕQGD�HVNL\H�RUDQOD� FLGGL�

G�ú�úOHU�\DúDQPÕú��DOÕP�VDWÕP�LúOHPOHUL�\RN�GHQHFHN�NDGDU�D]DOPÕúWÕU��

6RQUDNL� \ÕOODUGD� ND\GHGLOHQ� ROXPOX� JHOLúPHOHUOH�� JD\ULPHQNXO� VHNW|U�� FDQODQPD\D�

EDúODPÕú��JD\ULPHQNXO�YH�LQúDDW�VHNW|U�QGH�E�\�PH�ND\GHGLOPLúWLU��$\UÕFD�����������\ÕOODUÕQGD�

ROXúDQ� DU]� YH� WDOHS� GHQJHVLQGHNL� WXWDUVÕ]OÕN�� \�NVHN� WDOHS� YH� NÕVÕWOÕ� DU]�� IL\DWODUÕ� KÕ]OD� \XNDUÕ�

oHNPLúWLU��%X�GHQJHVL]�E�\�PH�YH�DUWÕúODUÕQ�VRQXFXQGD������\ÕOÕQÕQ�VRQXQD�GR÷UX�JD\ULPHQNXO�

SL\DVDVÕ�VÕNÕQWÕOÕ�ELU�V�UHFH�JLUPLúWLU��

����� \ÕOÕQGD� 7�UNL\H� LoLQ� Lo� VL\DVHWLQ� D÷ÕU� EDVWÕ÷Õ� YH� VHoLP� RUWDPÕQÕQ� HNRQRPL\L� YH�

JD\ULPHQNXO�VHNW|U�Q��GXUJXQODúWÕUGÕ÷Õ�J|]OHQPLúWLU�������\ÕOÕ�LON�\DUÕVÕQGD�Lo�VL\DVHWWH�\DúDQDQ�

VÕNÕQWÕODU�� G�Q\D� SL\DVDVÕQGDNL� GDUDOPD�� $PHULNDQ� 0RUWJDJH� SL\DVDVÕQGDNL� ROXPVX]� JHOLúPHOHU�

GHYDP� HWPLúWLU�� ����� \ÕOÕQGD� LVH� G�Q\D� HNRQRPL� SL\DVDODUÕ� oRN� FLGGL� oDONDQWÕODU� JHoLUPLúWLU��

<ÕNÕOPD]�GL\H�G�ú�Q�OHQ�ELUoRN�ILQDQVDO�NXUXP�GHYULOPLú�YH�JOREDO�GHQJHOHU�GH÷LúPLúWLU��

'DKD�|QFH�7�UNL\H¶\H�ROGXNoD�WDOHSNDU�GDYUDQDQ�ELUoRN�\DEDQFÕ�JD\ULPHQNXO�\DWÕUÕP�IRQX�

YH� \DWÕUÕP� NXUXOXúX�� IDDOL\HWOHULQL� EHNOHWPH� DúDPDVÕQGD� WXWPDNWDGÕU�� *OREDO� NUL]LQ� HWNLOHULQLQ�

GHYDP�HWWL÷L�G|QHPGH�UHHO�VHNW|U�YH��ONHPL]�ROXPVX]�HWNLOHQPLúWLU���

gWH� \DQGDQ� ����� \ÕOÕ� JD\ULPHQNXO� DoÕVÕQGDQ� G�Q\DGD� YH� 7�UNL\H¶GH� SDUODN� ELU� \ÕO�

ROPDPÕúWÕU�� øoLQGH� EXOXQGX÷XPX]� \ÕOODU� JD\ULPHQNXO� SURMHOHUL� DoÕVÕQGDQ� ILQDQVPDQGD� VHoLFL�

ROXQDQ�\ÕOODUGÕU��)LQDQV�NXUXPODUÕ�VRQ�G|QHPGH�\DYDú�\DYDú�JD\ULPHQNXO�ILQDQVPDQÕ�DoÕVÕQGDQ�

ND\QDNODUÕQÕ�NXOODQGÕUPDN�LoLQ�DUDúWÕUPDODUD�EDúODPÕúODUGÕU��

����� LoHULVLQGH� LVH� VL\DVL� YH� HNRQRPLN� YHULOHULQ� LQúDDW� VHNW|U�� OHKLQH� JHOLúPHVL\OH�

JD\ULPHQNXO�\DWÕUÕPODUÕQGD�GDKD�oRN�QDNLW�SDUDVÕ�RODQ�\HUOL�\DWÕUÕPFÕODUÕQ�JD\ULPHQNXO�SRUWI|\��

HGLQPH\H�oDOÕúWÕ÷Õ�ELU�\ÕO�ROPXú�YH�D]�GD�ROVD�GDKD�HVQHN�ELU�\ÕO�\DúDQPÕúWÕU��*HoPLú�G|QHP�EL]H�

JD\ULPHQNXO� VHNW|U�QGH�KHU� G|QHPGH� LKWL\DFD� \|QHOLN� JD\ULPHQNXO��U�QOHUL� ³HULúLOHELOLU� IL\DWOÕ´�

ROGX÷X� V�UHFH� VDWÕODELOPHNWH�PHVDMÕQÕ� YHUPHNWHGLU�� %�W�Q� YHULOHUH� EDNÕOGÕ÷ÕQGD� ����� \ÕOÕQGDNL�

ROXPOX�JHOLúPHOHU������LOk������\ÕOODUÕQGD�GD�GHYDP�HWPLúWLU���

����� \ÕOÕQGDQ� LWLEDUHQ�� EHúHUL� YH� MHRSROLWLN� HWNHQOHULQ� HWNLVL�� G|YL]� NXUODUÕQGD� \DúDQDQ�

GDOJDODQPDODU� YH� ILQDQVPDQ� LPNkQODUÕQÕQ� GDUDOPDVÕQD� HN� RODUDN� DUWDQ� HQHUML� YH� Lú� J�F��

PDOL\HWOHUL�JHOLúWLULFLOHULQ�|GHPH�]RUOX÷X�\DúDPDVÕQD�QHGHQ�ROPXúWXU���
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hONHPL]GHNL� HNRQRPLN� GLQDPLNOHUL� |QHPOL� |Oo�GH� HWNLOH\HQ� YH� oRN� VD\ÕGD� \DQ� VHNW|UH�

GHVWHN� RODQ� LQúDDW� VHNW|U�QGH� \DúDQDQ� EX� ]RUOXNODU� JD\ULPHQNXOOHULQ� IL\DWODPDODUÕQGD�

RSWLPL]DV\RQD�YH� �UHWLOHQ� WRSODP��QLWH� VD\ÕVÕ� LOH� SURMH� JHOLúWLUPH�KÕ]ÕQGD� G�ú�úH� \RO�DoPÕúWÕU��

%DQND� IDL]� RUDQODUÕQÕQ� \�NVHOPHVL� YH� \DWÕUÕPFÕODUÕQ� IDUNOÕ� HQVWU�PDQODUD� \|QHOPHVL� GH� \DWÕUÕP�

DPDoOÕ�JD\ULPHQNXO�DOÕPODUÕQÕ�D]DOWPÕúWÕU���

�

�

�

.D\QDN��7hø.�������\ÕOÕ�YHULVL���D\OÕNWÕU�
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�

����� \ÕOÕQGD� G�ú�N� ELU� SHUIRUPDQV� oL]HQ� LQúDDW� VHNW|U�� �����\ÕOÕQÕ� VRQ� oH\UH÷L� LWLEDUL\OH�

WRSDUODQPD� V�UHFLQH� JLUPLúWLU�� %X� KDUHNHWOHQPH� ����� \ÕOÕQÕQ� LON� �� D\OÕN� G|QHPLQGH� GH� GHYDP�

HWPLúWLU��$QFDN������\ÕOÕQÕQ�$UDOÕN�D\ÕQGD�dLQ¶GH�RUWD\D�oÕNDQ�&RYLG����VDOJÕQÕQÕQ������\ÕOÕ�0DUW�

D\ÕQGD��ONHPL]GH�\D\ÕOPD\D�EDúODPDVÕ\OD�HNRQRPL�ROXPVX]�HWNLOHQPLú�YH�JD\ULPHQNXO�VHNW|U��

EX�GXUJXQOXNWDQ�SD\ÕQÕ� DOPÕúWÕU��.DUDQWLQD� V�UHFL� VRQUDVÕ�7&0%�YH�%''.� WDUDIÕQGDQ�DoÕNODQDQ�

NDUDUODU�YH�GHVWHNOHU�VHNW|UH�ROXPOX�\DQVÕPÕú��NRQXW�NUHGLVL�IDL]OHULQGHNL�G�ú�ú�YH�NDPSDQ\DODU�

7HPPX]�YH�$÷XVWRV�D\ODUÕQGD�NRQXW�VDWÕúODUÕQÕ�UHNRU�VHYL\HOHUH�XODúWÕUPÕúWÕU���

7LFDUL� KDUHNHWOLOL÷LQ� VD÷ODQPDVÕ� DPDFÕ\OD�SL\DVD\D�DNWDUÕODQ�XFX]� OLNLGLWH�G|YL]� NXUODUÕQGD�

YH� IL\DWODU� JHQHO� VHYL\HVLQGH� E�\�N� DUWÕúODUD� \RO� DoPÕú�� VRQUDVÕQGD� 0HUNH]� %DQNDVÕ� SDUDVDO�

VÕNÕODúPD� SROLWLNDVÕ� X\JXODPD\D� EDúODUNHQ� SDUDVDO� VÕNÕODúPD� NDUDUODUÕ� VRQUDVÕQGD� EDQNDODUÕQ�

OLNLGLWH�ND\QDNODUÕ�NÕVÕOPÕú��EX�GD�IDL]�RUDQODUÕQGD�\�NVHOLúH�\RO�DoPÕúWÕU�������\ÕOÕ�(\O�O�D\ÕQGD�

ELU� |QFHNL� D\D� J|UH������ RUDQÕQGD�DUWDQ�.RQXW� )L\DW�(QGHNVL� ELU�|QFHNL� \ÕOÕQ�D\QÕ� D\ÕQD�J|UH�

QRPLQDO�RODUDN��������UHHO�RODUDN�LVH�������RUDQÕQGD�DUWPÕúWÕU���

øQúDDW�PDOL\HWOHULQLQ�DUWWÕ÷Õ�YH�ULVN�LúWDKÕQÕQ�D]DOGÕ÷Õ�V�UHoWH�\HQL�LQúDDW�VD\ÕVÕ�D]DOPÕú�EX�

GD� NRQXW� DU]ÕQGD� G�ú�úH� \RO� DoPÕúWÕU�� .RQXW� DU]ÕQGDNL� EX� G�ú�úH� NDUúÕQ� 7�UN� KDONÕQÕQ�

JD\ULPHQNXOH�RODQ�GR÷DO�LOJLOLVLQLQ�FDQOÕ�NDOPDVÕ��G|YL]�NXUODUÕQGD�\DúDQDQ�DUWÕúODU�YH�HQIODV\RQ�

RUDQÕQGDNL� DUWÕú� ���������� G|QHPLQGH� IL\DWODUÕQ� \�NVHOPHVLQH� VHEHS� ROPXúWXU�� $\UÕFD�

\DEDQFÕODUD�\DSÕODQ�VDWÕúODU�E|OJHVHO�IL\DW�DUWÕúODUÕQD�\RO�DoPÕúWÕU���

�

�

.RQXW�)L\DW�(QGHNVOHUL����� �����YH�%LULP�)L\DWODU��.D\QDN�7&0%��

�

�
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.RQXW�)L\DW�(QGHNVOHUL����� �����YH�%LULP�)L\DWODU��.D\QDN�7&0%��
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������ 7�UNL\H�*D\ULPHQNXO�3L\DVDVÕQÕ�%HNOH\HQ�)ÕUVDW�YH�7HKGLWOHU�
7HKGLWOHU��
�
x� 6DOJÕQÕQ�N�UHVHO�DQODPGD�\DUDWWÕ÷Õ�EHOLUVL]OLN���

x� '|YL]�NXUXQGD�\DúDQDQ�GDOJDODQPDODUÕQ�PDOL\HWOHU��]HULQGH�ROXúWXUGX÷X�EDVNÕ���

x� 7�UNL\H¶QLQ� PHYFXW� GXUXPX� LWLEDUL\OH� MHRSROLWLN� ULVNOHUH� DoÕN� ROPDVÕ� VHEHEL\OH� PHYFXW� YH�

JHOHFHNWHNL�\DWÕUÕPODUÕ�\DYDúODPDVÕ�YH�WDOHELQ�D]DOPDVÕ���

�

)ÕUVDWODU��

x� 7�UNL\H¶GHNL� JD\ULPHQNXO� SL\DVDVÕQÕQ� XOXVODUDUDVÕ� VWDQGDUWODUGD� JHOHQ� WDOHSOHUH� FHYDS�

YHUHFHN�G�]H\GH�ROPDVÕ��

x� 6RQ�G|QHPGH�JD\ULPHQNXOH�RODQ�\DEDQFÕ�LOJLVLQLQ�DUWÕ\RU�ROPDVÕ��

x� g]HOOLNOH�NHQWVHO�G|Q�ú�P�Q�KÕ]ODQPDVÕ\OD�GDKD�PRGHUQ�\DSÕODUÕQ�LQúD�HGLOL\RU�ROPDVÕ��

x� *HQo�ELU�Q�IXV�\DSÕVÕQD�VDKLS�ROPDQÕQ�JHWLUGL÷L�GR÷DO�WDOHELQ�GHYDP�HWPHVL���

�
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���� $d,./$0$/$5�
3DUVHOLQ�)L]LNL�g]HOOLNOHUL��
�
x� 5DSRUD�NRQX�������DGD���SDUVHO��������P��\�]|Oo�PO�G�U���

x� 3DUVHOLQ� G|UWJHQH� \DNÕQ� ELU� JHRPHWULN� úHNOL� EXOXQPDNWD� ROXS� \DNODúÕN� ���� P�� FHSKHVL�

EXOXQPDNWDGÕU���

x� (÷LPOL�ELU�WRSRJUDILN�\DSÕVÕ�EXOXQPDNWDGÕU���

x� 3DUVHO�VÕQÕUODUÕQÕ�EHOLUOH\HQ�ELU�XQVXU�EXOXQPDPDNWDGÕU���

x� %|OJHGH�DOW\DSÕ�WDPDPODQPÕúWÕU��

x� 3DUVHO� ROGXNoD� H÷LPOL� ELU� WRSRJUDI\D\D� VDKLS� ROXS� NX]H\GHQ� J�QH\H� GR÷UX� D]DODQ� H÷LPOL�

\DSÕGDGÕU���

x� 3DUVHOLQ�NX]H\LQGH�0HVD�6LWHOHUL�YH�KHQ�]�DoÕOPDPÕú� LPDU�\ROX��EDWÕ�FHSKHVLQGH�3DUN�$ODQÕ��

J�QH\� FHSKHVLQGH� ���� 6RNDN�� GR÷X� FHSKHVLQGH� ERú� SDUVHO� EXOXQPDNWDGÕU�� 3DUVHOLQ� NX]H\�

FHSKHVL� \DNODúÕN� ����P��J�QH\� FHSKHVL� \DNODúÕN�����P��EDWÕ� FHSKHVL� \DNODúÕN����P��GR÷X�

FHSKHVL�LVH�\DNODúÕN�����P��NDGDUGÕU��*HRPHWULN�úHNLO�RODUDN�GLNG|UWJHQH�\DNÕQGÕU��

x� 3DUVHO� �]HULQH� LQúD� HGLOHFHN� SURMH� NDSVDPÕQGD� �� DGHW�EORN� LoLQ� DOÕQPÕú� WDGLODW� \DSÕ� UXKVDWÕ�

PHYFXWWXU�� $� %ORN� RODUDN� WDQÕPODQPÕú� �� DGHW� NRQXW� YH� WLFDUHW� EOR÷X�� %� %ORN� RODUDN�

WDQÕPODQPÕú���DGHW�RILV�Lú\HUL�EOR÷X�YH�&�%ORN�RODUDN� WDQÕPODQPÕú���DGHW�RILV�Lú\HUL��$90��

EOR÷XQGDQ�ROXúPDNWDGÕU���

x� 3URMH� NDSVDPÕQGD� ���� DGHW� NRQXW� ELULPL� YH� ���� DGHW� WLFDUL� ELULP� ROPDN� �]HUH� WRSODP���������

���� DGHW� �QLWH� EXOXQPDNWDGÕU�� 7LFDUL� ELULPOHU� %� YH� &� EORNWD�� NRQXW� ELULPOHUL� $� EORNWD�

NRQXPODQPÕúODUGÕU��<DSÕ�UXKVDWODUÕQD�J|UH�WRSODP�LQúDDW�DODQÕ������������PðGLU���
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���� (1�9(5ø0/ø�.8//$1,0�$1$/ø=ø�

³%LU� P�ON�Q� IL]LNL� RODUDN� P�PN�Q�� ILQDQVDO� RODUDN� JHUoHNOHúWLULOHELOLU� RODQ�� \DVDODUFD� L]LQ�

YHULOHQ�YH�GH÷HUOHPHVL�\DSÕODQ�P�ON��HQ�\�NVHN�GH÷HULQH�XODúWÕUDQ�HQ�RODVÕ�NXOODQÕPGÕU´���8'6�

0DGGH������

³<DVDODUFD� L]LQ� YHULOPH\HQ� YH� IL]LNL� DoÕGDQ� P�PN�Q� ROPD\DQ� NXOODQÕP� \�NVHN� YHULPOLOL÷H�

VDKLS�HQ� L\L�NXOODQÕP�RODUDN�NDEXO�HGLOHPH]��+HP�\DVDO�RODUDN�L]LQ�YHULOHQ�KHP�GH�IL]LNL�RODUDN�

P�PN�Q� RODQ� ELU� NXOODQÕP�� R� NXOODQÕPÕQ�PDQWÕNOÕ� RODUDN� QLoLQ�P�PN�Q� ROGX÷XQXQ� GH÷HUOHPH�

X]PDQÕ� WDUDIÕQGDQ� DoÕNODQPDVÕQÕ� JHUHNWLUHELOLU�� $QDOL]OHU�� ELU� YH\D� ELUNDo� NXOODQÕPÕQ� RODVÕ�

ROGX÷XQX� EHOLUOHGL÷LQGH�� ILQDQVDO� IL]LELOLWH� EDNÕPÕQGDQ� WHVW� HGLOLUOHU�� 'L÷HU� WHVWOHUOH� ELUOLNWH� HQ�

\�NVHN�GH÷HUOH�VRQXoODQDQ�NXOODQÕP�HQ�YHULPOL�YH�HQ�L\L�NXOODQÕPGÕU���8'6�PDGGH������

7DúÕQPD]ÕQ�NRQXPX��XODúÕP�NDELOL\HWL��PHYFXW� LPDU�GXUXPX��EXOXQGX÷X�E|OJHQLQ�JHOLúLP�

SRWDQVL\HOL� YH� \DSÕ� UXKVDWODUÕQÕQ� DOÕQPÕú� ROPDVÕ� GD� GLNNDWH� DOÕQDUDN� RODUDN� \DSÕ� UXKVDWODUÕQD�

X\JXQ�SURMHQLQ�LQúD�HGLOPHVLQLQ�HQ�X\JXQ�NXOODQÕP�úHNOL�RODFD÷Õ�G�ú�Q�OPHNWHGLU���

���� '(ö(5/(1'ø50(�
*D\ULPHQNXO�Q�'H÷HULQL�(WNLOH\HQ�)DNW|UOHU��6ZRW�$QDOL]L���

*�oO��<|QOHU� =D\ÕI�<|QOHU�

�� 8\JXQ�NRQXPX�

�� 8ODúÕP�LPNkQODUÕQÕQ�NROD\OÕ÷Õ�

�� *HOLúHQ�ELU�E|OJHGH�\HU�DOPDVÕ�

�� <DSÕ�UXKVDWODUÕQÕQ�DOÕQPÕú�ROPDVÕ�

�� 7DPDPODQPÕú�DOW\DSÕ�

�� 3DUVHOLQ�oRN�H÷LPOL�ROPDVÕ�

�� øPDU�SODQODUÕQÕQ�LSWDO�HGLOPLú�ROPDVÕ�

�� (NRQRPLGH� YH� EXQD� ED÷OÕ� RODUDN�

JD\ULPHQNXO�VHNW|U�QGH�\DúDQDQ�GXUJXQOXN�

�

)ÕUVDWODU� 7HKGLWOHU�

�� %|OJHGH� QLWHOLNOL� \DWÕUÕP� SURMHOHULQLQ�
EXOXQPDVÕ�

�� *HOLúPHNWH�RODQ�ELU�E|OJHGH�\HU�DOPDODUÕ�

�� (NRQRPLGHNL� EHOLUVL]OLN� YH� GDOJDODQPDODUÕQ�

JD\ULPHQNXO� VHNW|U�Q�� ROXPVX]� \|QGH�

HWNLOHPHVL��

�� )DL]OHULQ�\�NVHOPHVL� LOH� LSRWHNOL�NRQXW�DOÕP�
WDOHELQGH�\DúDQPDVÕ�PXKWHPHO�G�ú�ú�
�

�
�
�
�
�
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���� '(ö(5/(0(�<$./$ù,0/$5,��
'H÷HUOHPH� \DNODúÕPODUÕQÕQ� X\JXQ� YH� GH÷HUOHQHQ� YDUOÕNODUÕQÕQ� LoHUL÷L� LOH� LOLúNLOL� ROPDVÕQD�

GLNNDW� HGLOPHVL� JHUHNLU�� $úD÷ÕGD� WDQÕPODQDQ� YH� DoÕNODQDQ� �o� \DNODúÕP� GH÷HUOHPHGH� NXOODQÕODQ�

WHPHO� \DNODúÕPODUGÕU�� %XQODUÕQ� W�P��� IL\DW� GHQJHVL�� ID\GD� EHNOHQWLVL� YH\D� LNDPH� HNRQRPL�

LONHOHULQH�GD\DQPDNWDGÕU��7HPHO�GH÷HUOHPH�\DNODúÕPODUÕ�3D]DU�<DNODúÕPÕ��*HOLU�<DNODúÕPÕ�YH�

0DOL\HW� <DNODúÕPÕGÕU�� %X� WHPHO� GH÷HUOHPH� \DNODúÕPODUÕQÕQ� KHU� ELUL� IDUNOÕ�� D\UÕQWÕOÕ� X\JXODPD�

\|QWHPOHULQL�LoHULU��

%LU� YDUOÕ÷D� LOLúNLQ� GH÷HUOHPH� \DNODúÕPODUÕQÕQ� YH� \|QWHPOHULQLQ� VHoLPLQGH� DPDo� EHOLUOL�

GXUXPODUD�HQ�X\JXQ�\|QWHPLQ�EXOXQPDVÕGÕU��%LU�\|QWHPLQ�KHU�GXUXPD�X\JXQ�ROPDVÕ�V|]�NRQXVX�

GH÷LOGLU��6HoLP�V�UHFLQGH�DVJDUL�RODUDN�DúD÷ÕGDNLOHU�GLNNDWH�DOÕQÕU��

�D�� GH÷HUOHPH� J|UHYLQLQ� NRúXOODUÕ� YH� DPDFÕ� LOH� EHOLUOHQHQ� X\JXQ� GH÷HU� HVDV�ODU�Õ� YH�

YDUVD\ÕODQ�NXOODQÕP�ODU�Õ���

�E�� RODVÕ� GH÷HUOHPH� \DNODúÕPODUÕQÕQ� YH� \|QWHPOHULQLQ� J�oO�� YH� ]D\ÕI� \|QOHUL�� �F�� KHU� ELU�

\|QWHPLQ� YDUOÕ÷ÕQ� QLWHOL÷L� YH� LOJLOL� SD]DUGDNL� NDWÕOÕPFÕODU� WDUDIÕQGDQ� NXOODQÕODQ� \DNODúÕPODU� YH�

\|QWHPOHU�EDNÕPÕQGDQ�X\JXQOX÷X��

�G��\|QWHP�OHU�LQ�X\JXODQPDVÕ�LoLQ�JHUHNHQ�J�YHQLOLU�ELOJLQLQ�PHYFXGL\HWL��

������ 3D]DU�<DNODúÕPÕ��

3D]DU�\DNODúÕPÕ�YDUOÕ÷ÕQ��IL\DW�ELOJLVL�HOGH�HGLOHELOLU�RODQ�D\QÕ�YH\D�NDUúÕODúWÕUÕODELOLU��EHQ]HU��

YDUOÕNODUOD� NDUúÕODúWÕUÕOPDVÕ� VXUHWL\OH� J|VWHUJH� QLWHOL÷LQGHNL� GH÷HULQ� EHOLUOHQGL÷L� \DNODúÕPÕ� LIDGH�

HGHU��

$úD÷ÕGD�\HU�YHULOHQ�GXUXPODUGD��SD]DU�\DNODúÕPÕQÕQ�X\JXODQPDVÕ�YH�EX�\DNODúÕPD�|QHPOL�

YH�YH\D�DQODPOÕ�D÷ÕUOÕN�YHULOPHVL�JHUHNOL�J|U�OPHNWHGLU���

�D�� GH÷HUOHPH� NRQXVX� YDUOÕ÷ÕQ� GH÷HU� HVDVÕQD� X\JXQ� ELU� EHGHOOH� VRQ� G|QHPGH� VDWÕOPÕú�

ROPDVÕ���

�E��GH÷HUOHPH�NRQXVX�YDUOÕ÷ÕQ�YH\D�EXQD�|QHPOL�|Oo�GH�EHQ]HUOLN�WDúÕ\DQ�YDUOÕNODUÕQ�DNWLI�

RODUDN�LúOHP�J|UPHVL��YH�YH\D�

�F�� |QHPOL� |Oo�GH� EHQ]HU� YDUOÕNODU� LOH� LOJLOL� VÕN� \DSÕODQ� YH�YH\D� J�QFHO� J|]OHPOHQHELOLU�

LúOHPOHULQ�V|]�NRQXVX�ROPDVÕ��

�

�

�

�
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<XNDUÕGD�\HU�YHULOHQ�GXUXPODUGD�SD]DU�\DNODúÕPÕQÕQ�X\JXODQPDVÕ�YH�EX�\DNODúÕPD�|QHPOL�

YH�YH\D� DQODPOÕ� D÷ÕUOÕN� YHULOPHVL� JHUHNOL� J|U�OPHNOH� ELUOLNWH�� V|]� NRQXVX� NULWHUOHULQ�

NDUúÕODQDPDGÕ÷Õ� DúD÷ÕGDNL� LODYH� GXUXPODUGD�� SD]DU� \DNODúÕPÕ� X\JXODQDELOLU� YH� EX� \DNODúÕPD�

|QHPOL�YH�YH\D�DQODPOÕ�D÷ÕUOÕN�YHULOHELOLU��3D]DU�\DNODúÕPÕQÕQ�DúD÷ÕGDNL�GXUXPODUGD�X\JXODQPDVÕ�

KDOLQGH�� GH÷HUOHPH\L� JHUoHNOHúWLUHQLQ� GL÷HU� \DNODúÕPODUÕQ� X\JXODQÕS� X\JXODQDPD\DFD÷ÕQÕ� YH�

SD]DU�\DNODúÕPÕ�LOH�EHOLUOHQHQ�J|VWHUJH�QLWHOL÷LQGHNL�GH÷HUL�SHNLúWLUPHN�DPDFÕ\OD�D÷ÕUOÕNODQGÕUÕOÕS�

D÷ÕUOÕNOÕNODQGÕUÕODPD\DFD÷Õ�GLNNDWH�DOPDVÕ�JHUHNOL�J|U�OPHNWHGLU���

�D��GH÷HUOHPH�NRQXVX�YDUOÕ÷D�YH\D�EXQD�|QHPOL�|Oo�GH�EHQ]HU�YDUOÕNODUD�LOLúNLQ�LúOHPOHULQ��

SD]DUGDNL�R\QDNOÕN�YH�KDUHNHWOLOLN�GLNNDWH�DOPDN�DGÕQD��\HWHUL�NDGDU�J�QFHO�ROPDPDVÕ��

�E��GH÷HUOHPH�NRQXVX�YDUOÕ÷ÕQ�YH\D�EXQD�|QHPOL�|Oo�GH�EHQ]HUOLN�WDúÕ\DQ�YDUOÕNODUÕQ�DNWLI�

ROPDPDNOD�ELUOLNWH�LúOHP�J|UPHVL���

�F��SD]DU�LúOHPOHULQH�LOLúNLQ�ELOJL�HOGH�HGLOHELOLU�ROPDNOD�ELUOLNWH��NDUúÕODúWÕUÕODELOLU�YDUOÕNODUÕQ�

GH÷HUOHPH� NRQXVX� YDUOÕNOD� |QHPOL� YH�YH\D� DQODPOÕ� IDUNOÕOÕNODUÕQÕQ�� GROD\ÕVÕ\OD� GD� V�EMHNWLI�

G�]HOWPHOHU�JHUHNWLUPH�SRWDQVL\HOLQLQ�EXOXQPDVÕ���

�G��J�QFHO� LúOHPOHUH�\|QHOLN�ELOJLOHULQ�J�YHQLOLU�ROPDPDVÕ��|UQH÷LQ��NXODNWDQ�GROPD��HNVLN�

ELOJL\H�GD\DOÕ��VLQHUML�DOÕFÕOÕ��PXYD]DDOÕ��]RUXQOX�VDWÕú�LoHUHQ�LúOHPOHU�YE����

�H��YDUOÕ÷ÕQ�GH÷HULQL�HWNLOH\HQ�|QHPOL�XQVXUXQ�YDUOÕ÷ÕQ�\HQLGHQ��UHWLP�PDOL\HWL�YH\D�JHOLU�

\DUDWPD�NDELOL\HWLQGHQ�]L\DGH�SD]DUGD�LúOHP�J|UHELOHFH÷L�IL\DW�ROPDVÕ��

%LUoRN� YDUOÕ÷ÕQ� EHQ]HU� ROPD\DQ� XQVXUODUGDQ� ROXúDQ� \DSÕVÕ�� SD]DUGD� ELUELULQLQ� D\QÕ� YH\D�

EHQ]H\HQ� YDUOÕNODUÕ� LoHUHQ� LúOHPOHUH� LOLúNLQ� ELU� NDQÕWÕQ� JHQHOGH�EXOXQDPD\DFD÷Õ� DQODPÕQD� JHOLU��

3D]DU�\DNODúÕPÕQÕQ�NXOODQÕOPDGÕ÷Õ�GXUXPODUGD�GDKL��GL÷HU�\DNODúÕPODUÕQ�X\JXODQPDVÕQGD�SD]DUD�

GD\DOÕ�JLUGLOHULQ�D]DPL�NXOODQÕPÕ�JHUHNOL�J|U�OPHNWHGLU��|UQH÷LQ��HWNLQ�JHWLULOHU�YH�JHWLUL�RUDQODUÕ�

JLEL�SD]DUD�GD\DOÕ�GH÷HUOHPH�|Oo�WOHUL���

�.DUúÕODúWÕUÕODELOLU� SD]DU� ELOJLVLQLQ� YDUOÕ÷ÕQ� WÕSDWÕS� YH\D� |QHPOL� |Oo�GH� EHQ]HUL\OH� LOLúNLOL�

ROPDPDVÕ�KDOLQGH��GH÷HUOHPH\L�JHUoHNOHúWLUHQLQ�NDUúÕODúWÕUÕODELOLU�YDUOÕNODU� LOH�GH÷HUOHPH�NRQXVX�

YDUOÕN� DUDVÕQGD� QLWHOLNVHO� YH� QLFHOLNVHO� EHQ]HUOLNOHULQ� YH� IDUNOÕOÕNODUÕQ� NDUúÕODúWÕUPDOÕ� ELU� DQDOL]LQL�

\DSPDVÕ� JHUHNLU�� %X� NDUúÕODúWÕUPDOÕ� DQDOL]H� GD\DOÕ� G�]HOWPH� \DSÕOPDVÕQD� JHQHOGH� LKWL\Do�

GX\XODFDNWÕU�� %X� G�]HOWPHOHULQ�PDNXO� ROPDVÕ� YH� GH÷HUOHPH\L� JHUoHNOHúWLUHQOHULQ� G�]HOWPHOHULQ�

JHUHNoHOHUL�LOH�QDVÕO�VD\ÕVDOODúWÕUÕOGÕNODUÕQD�UDSRUODUÕQGD�\HU�YHUPHOHUL�JHUHNLU��

3D]DU�\DNODúÕPÕQGD�JHQHOOLNOH�KHU�ELUL� IDUNOÕ�oDUSDQODUD�VDKLS�NDUúÕODúWÕUÕODELOLU�YDUOÕNODUGDQ�

HOGH� HGLOHQ� SD]DU� oDUSDQODUÕ� NXOODQÕOÕU�� %HOLUOHQHQ� DUDOÕNWDQ�X\JXQ� oDUSDQÕQ� VHoLPL� QLWHOLNVHO� YH�

QLFHOLNVHO� IDNW|UOHULQ� GLNNDWH� DOÕQGÕ÷Õ� ELU� GH÷HUOHQGLUPHQLQ� \DSÕOPDVÕQÕ�

JHUHNWLULU��
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������ 0DOL\HW�<DNODúÕPÕ��

0DOL\HW� \DNODúÕPÕ�� ELU� DOÕFÕQÕQ�� JHUHNVL]� N�OIHW� GR÷XUDQ� ]DPDQ�� HOYHULúVL]OLN�� ULVN� JLEL�

HWNHQOHU� V|]� NRQXVX� ROPDGÕNoD�� EHOOL� ELU� YDUOÕN� LoLQ�� LVWHU� VDWÕQ� DOPD�� LVWHUVH� \DSÕP� \ROX\OD�

HGLQLOPLú�ROVXQ��NHQGLVLQH�HúLW�ID\GD\D�VDKLS�EDúND�ELU�YDUOÕ÷Õ�HOGH�HWPH�PDOL\HWLQGHQ�GDKD�ID]OD�

|GHPH� \DSPD\DFD÷Õ� HNRQRPLN� LONHVLQLQ� X\JXODQPDVÕ\OD� J|VWHUJH� QLWHOL÷LQGHNL� GH÷HULQ�

EHOLUOHQGL÷L�\DNODúÕPGÕU��%X�\DNODúÕPGD��ELU�YDUOÕ÷ÕQ�FDUL�LNDPH�PDOL\HWLQLQ�YH\D�\HQLGHQ��UHWLP�

PDOL\HWLQLQ� KHVDSODQPDVÕ� YH� IL]LNVHO� ER]XOPD� YH� GL÷HU� ELoLPOHUGH� JHUoHNOHúHQ� W�P� \ÕSUDQPD�

SD\ODUÕQÕQ�G�ú�OPHVL�VXUHWL\OH�J|VWHUJH�QLWHOL÷LQGHNL�GH÷HU�EHOLUOHQPHNWHGLU��

$úD÷ÕGD�\HU�YHULOHQ�GXUXPODUGD��PDOL\HW�\DNODúÕPÕQÕQ�X\JXODQPDVÕ�YH�EX�\DNODúÕPD�|QHPOL�

YH�YH\D�DQODPOÕ�D÷ÕUOÕN�YHULOPHVL�JHUHNOL�J|U�OPHNWHGLU���

�D�� NDWÕOÕPFÕODUÕQ� GH÷HUOHPH� NRQXVX� YDUOÕNOD� |QHPOL� |Oo�GH� D\QÕ� ID\GD\D� VDKLS� ELU� YDUOÕ÷Õ�

\DVDO� NÕVÕWODPDODU� ROPDNVÕ]ÕQ� \HQLGHQ� ROXúWXUDELOPHVL� YH� YDUOÕ÷ÕQ�� NDWÕOÕPFÕODUÕQ� ��� GH÷HUOHPH�

NRQXVX�YDUOÕ÷Õ�ELU�DQ�HYYHO�NXOODQDELOPHOHUL�LoLQ�|QHPOL�ELU�SULP�|GHPH\H�UD]Õ�ROPDN�GXUXPXQGD�

NDOPD\DFDNODUÕ�NDGDU��NÕVD�ELU�V�UHGH�\HQLGHQ�ROXúWXUXODELOPHVL���

�E�� YDUOÕ÷ÕQ� GR÷UXGDQ� JHOLU� \DUDWPDPDVÕ� YH� YDUOÕ÷ÕQ� NHQGLQH� |]J�� QLWHOL÷LQLQ� JHOLU�

\DNODúÕPÕQÕ�YH\D�SD]DU�\DNODúÕPÕQÕ�RODQDNVÕ]�NÕOPDVÕ��YH�YH\D��

�F�� NXOODQÕODQ� GH÷HU� HVDVÕQÕQ� WHPHO� RODUDN� LNDPH� GH÷HUL� |UQH÷LQGH� ROGX÷X� JLEL� LNDPH�

PDOL\HWLQH�GD\DQPDVÕ��

<XNDUÕGD�\HU�YHULOHQ�GXUXPODUGD�PDOL\HW�\DNODúÕPÕQÕQ�X\JXODQPDVÕ�YH�EX�\DNODúÕPD�|QHPOL�

YH�YH\D� DQODPOÕ� D÷ÕUOÕN� YHULOPHVL� JHUHNOL� J|U�OPHNOH� ELUOLNWH�� V|]� NRQXVX� NULWHUOHULQ�

NDUúÕODQDPDGÕ÷Õ� DúD÷ÕGDNL� LODYH� GXUXPODUGD�� PDOL\HW� \DNODúÕPÕ� X\JXODQDELOLU� YH� EX� \DNODúÕPD�

|QHPOL� YH�YH\D� DQODPOÕ� D÷ÕUOÕN� YHULOHELOLU�� 0DOL\HW� \DNODúÕPÕQÕQ� DúD÷ÕGDNL� GXUXPODUGD�

X\JXODQPDVÕ� KDOLQGH�� GH÷HUOHPH\L� JHUoHNOHúWLUHQLQ� GL÷HU� \DNODúÕPODUÕQ� X\JXODQÕS�

X\JXODQDPD\DFD÷ÕQÕ�YH�PDOL\HW�\DNODúÕPÕ�LOH�EHOLUOHQHQ�J|VWHUJH�QLWHOL÷LQGHNL�GH÷HUL�SHNLúWLUPHN�

DPDFÕ\OD�D÷ÕUOÕNODQGÕUÕOÕS�D÷ÕUOÕNODQGÕUÕODPD\DFD÷ÕQÕ�GLNNDWH�DOPDVÕ�JHUHNOL�J|U�OPHNWHGLU���

�D�� NDWÕOÕPFÕODUÕQ� D\QÕ� ID\GD\D� VDKLS� ELU� YDUOÕ÷Õ� \HQLGHQ� ROXúWXUPD\Õ� G�ú�QG�NOHUL�� DQFDN�

YDUOÕ÷ÕQ� \HQLGHQ� ROXúWXUXOPDVÕQÕQ� |Q�QGH� SRWDQVL\HO� \DVDO� HQJHOOHULQ� YH\D� |QHPOL� YH�YH\D�

DQODPOÕ�ELU�]DPDQ�LKWL\DFÕQÕQ�EXOXQPDVÕ��

�E�� PDOL\HW� \DNODúÕPÕQÕQ� GL÷HU� \DNODúÕPODUD� ELU� oDSUD]� NRQWURO� DUDFÕ� RODUDN� NXOODQÕOPDVÕ�

�|UQH÷LQ�� PDOL\HW� \DNODúÕPÕQÕQ�� GH÷HUOHPHVL� LúOHWPHQLQ� V�UHNOLOL÷L� YDUVD\ÕPÕ\OD� \DSÕODQ� ELU�

LúOHWPHQLQ�WDVIL\H�HVDVÕQGD�GDKD�GH÷HUOL�ROXS�ROPDGÕ÷ÕQÕQ�WH\LW�HGLOPHVL�DPDFÕ\OD�NXOODQÕOPDVÕ���

YH�YH\D�

�F�� YDUOÕ÷ÕQ�� PDOL\HW� \DNODúÕPÕQGD� NXOODQÕODQ� YDUVD\ÕPODUÕ� VRQ� GHUHFH� J�YHQLOLU� NÕODFDN�

NDGDU��\HQL�ROXúWXUXOPXú�ROPDVÕ��

�
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.ÕVPHQ�WDPDPODQPÕú�ELU�YDUOÕ÷ÕQ�GH÷HUL�JHQHOOLNOH��YDUOÕ÷ÕQ�ROXúWXUXOPDVÕQGD�JHoHQ�V�UH\H�

NDGDU�NDWODQÕODQ�PDOL\HWOHUL��YH�EX�PDOL\HWOHULQ�GH÷HUH�NDWNÕ�\DSÕS�\DSPDGÕ÷ÕQÕ��YH�NDWÕOÕPFÕODUÕQ��

YDUOÕ÷ÕQ�� WDPDPODQGÕ÷ÕQGDNL� GH÷HULQGHQ� YDUOÕ÷Õ� WDPDPODPDN� LoLQ� JHUHNHQ�PDOL\HWOHU� LOH� NkU� YH�

ULVNH� J|UH� \DSÕODQ� X\JXQ� G�]HOWPHOHU� GLNNDWH� DOÕQGÕNWDQ� VRQUDNL� GH÷HULQH� LOLúNLQ� EHNOHQWLOHULQL�

\DQVÕWDFDNWÕU��

�
������ *HOLU�<DNODúÕPÕ��

*HOLU� \DNODúÕPÕ�� J|VWHUJH� QLWHOL÷LQGHNL� GH÷HULQ�� JHOHFHNWHNL� QDNLW� DNÕúODUÕQÕQ� WHN� ELU� FDUL�

GH÷HUH� G|Q�úW�U�OPHVL� LOH� EHOLUOHQPHVLQL� VD÷ODU�� *HOLU� \DNODúÕPÕQGD� YDUOÕ÷ÕQ� GH÷HUL�� YDUOÕN�

WDUDIÕQGDQ� \DUDWÕODQ� JHOLUOHULQ�� QDNLW� DNÕúODUÕQÕQ� YH\D�PDOL\HW� WDVDUUXIODUÕQÕQ� EXJ�QN�� GH÷HULQH�

GD\DQÕODUDN�WHVSLW�HGLOLU���

$úD÷ÕGD� \HU� YHULOHQ� GXUXPODUGD�� JHOLU� \DNODúÕPÕQÕQ� X\JXODQPDVÕ� YH� EX� \DNODúÕPD� |QHPOL�

YH�YH\D�DQODPOÕ�D÷ÕUOÕN�YHULOPHVL�JHUHNOL�J|U�OPHNWHGLU���

�D��YDUOÕ÷ÕQ�JHOLU�\DUDWPD�NDELOL\HWLQLQ�NDWÕOÕPFÕQÕQ�J|]�\OH�GH÷HUL�HWNLOH\HQ�oRN�|QHPOL�ELU�

XQVXU�ROPDVÕ��

�E�� GH÷HUOHPH� NRQXVX� YDUOÕNOD� LOJLOL� JHOHFHNWHNL� JHOLULQ� PLNWDUÕ� YH� ]DPDQODPDVÕQD� LOLúNLQ�

PDNXO�WDKPLQOHU�PHYFXW�ROPDNOD�ELUOLNWH��LOJLOL�SD]DU�HPVDOOHULQLQ�YDUVD�ELOH�D]�VD\ÕGD�ROPDVÕ��

<XNDUÕGD� \HU� YHULOHQ� GXUXPODUGD� JHOLU� \DNODúÕPÕQÕQ� X\JXODQPDVÕ� YH�EX� \DNODúÕPD� |QHPOL�

YH�YH\D� DQODPOÕ� D÷ÕUOÕN� YHULOPHVL� JHUHNOL� J|U�OPHNOH� ELUOLNWH�� V|]� NRQXVX� NULWHUOHULQ�

NDUúÕODQDPDGÕ÷Õ� DúD÷ÕGDNL� LODYH� GXUXPODUGD�� JHOLU� \DNODúÕPÕ� X\JXODQDELOLU� YH� EX� \DNODúÕPD�

|QHPOL�YH�YH\D�DQODPOÕ�D÷ÕUOÕN�YHULOHELOLU��*HOLU�\DNODúÕPÕQÕQ�DúD÷ÕGDNL�GXUXPODUGD�X\JXODQPDVÕ�

KDOLQGH��GH÷HUOHPH\L�JHUoHNOHúWLUHQLQ�GL÷HU�\DNODúÕPODUÕQ�X\JXODQÕS�X\JXODQDPD\DFD÷ÕQÕ�YH�JHOLU�

\DNODúÕPÕ� LOH� EHOLUOHQHQ� J|VWHUJH� QLWHOL÷LQGHNL� GH÷HUL� SHNLúWLUPHN� DPDFÕ\OD� D÷ÕUOÕNODQGÕUÕOÕS�

D÷ÕUOÕNODQGÕUÕODPD\DFD÷ÕQÕ�GLNNDWH�DOPDVÕ�JHUHNOL�J|U�OPHNWHGLU���

D�� 'H÷HUOHPH�NRQXVX�YDUOÕ÷ÕQ�JHOLU�\DUDWPD�NDELOL\HWLQLQ�NDWÕOÕPFÕQÕQ�J|]�\OH�GH÷HUL�HWNLOH\HQ�

ELUoRN�IDNW|UGHQ�\DOQÕ]FD�ELUL�ROPDVÕ���

E�� 'H÷HUOHPH�NRQXVX�YDUOÕNOD�LOJLOL�JHOHFHNWHNL�JHOLULQ�PLNWDUÕ�YH�]DPDQODPDVÕQD�LOLúNLQ�|QHPOL�

EHOLUVL]OLNOHULQ�EXOXQPDVÕ��

F�� 'H÷HUOHPH� NRQXVX� YDUOÕNOD� LOJLOL� ELOJL\H� HULúLPVL]OL÷LQ� EXOXQPDVÕ� �|UQH÷LQ�� NRQWURO� J�F��

EXOXQPD\DQ� ELU� SD\� VDKLEL� JHoPLú� WDULKOL� ILQDQVDO� WDEORODUD� XODúDELOLU�� DQFDN�

WDKPLQOHUH�E�WoHOHUH�XODúDPD]���YH�YH\D�

�
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�
G�� 'H÷HUOHPH� NRQXVX� YDUOÕ÷ÕQ� JHOLU� \DUDWPD\D� KHQ�]� EDúODPDPDVÕ�� DQFDN� EDúODPDVÕQÕQ�

SODQODQPÕú�ROPDVÕ��

*HOLU� \DNODúÕPÕQÕQ� WHPHOLQL��\DWÕUÕPFÕODUÕQ�\DWÕUÕPODUÕQGDQ�JHWLUL�HOGH�HWPH\L�EHNOHPHOHUL�YH�

EX�JHWLULQLQ�\DWÕUÕPD�LOLúNLQ�DOJÕODQDQ�ULVN�VHYL\HVLQL�\DQVÕWPDVÕQÕQ�JHUHNOL�J|U�OPHVL�WHúNLO�HGHU���

*HQHO� RODUDN� \DWÕUÕPFÕODUÕQ� VDGHFH� VLVWHPDWLN� ULVN� �³SD]DU� ULVNL´� YH\D� ³oHúLWOHQGLUPH\OH�
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ϮϬϮϰ�ǇŦůŦ�ƚŽƉůĂŵ�ŝŶƔĂŝ�ŵĂůŝǇĞƚŝ� ϱϴϮ͘ϭϲϭ͘ϭϭϮ�
ϮϬϮϱ�ǇŦůŦ�ƚŽƉůĂŵ�ŝŶƔĂŝ�ŵĂůŝǇĞƚŝ� ϲϰϬ͘ϯϳϳ͘ϮϮϰ�

�
�
*LULúLPFL�.DUÕ��
� ø1$� PRGHOLQGHQ� DUVD� GH÷HULQH� XODúÕODELOPHVL� LoLQ�� SURMHNVL\RQGDQ� HOGH� HGLOHQ� QHW� EXJ�QN�� GH÷HUGHQ�
����PHUWHEHVLQGH�JLULúLPFL�NDUÕ�G�ú�OP�úW�U��
�

g]HW�RODUDN���
� <XNDUÕGDNL�YDUVD\ÕPODU�DOWÕQGD��EXJ�QGHQ�VRQUDNL�QDNLW�JLULú�oÕNÕúODUÕ�LOH�VD\ID���¶GH�\HU�DODQ�LQGLUJHQPLú�

QDNLW� DNÕPODUÕ� WDEORVXQGDQ� GD� J|U�OHFH÷L� �]HUH� SURMH� DUVDVÕQÕQ� GH÷HUL� \DNODúÕN� �������������7/��������������

��������7/�P���RODUDN�EXOXQPXúWXU���

�
������ 3URMHQLQ�+DOLKD]ÕU�'XUXP�'H÷HUL��

����6D\ID���¶GD�VXQXODQ�øQGLUJHQPLú�1DNLW�$NÕPODUÕ�WDEORVXQGDQ�GD�J|U�OHFH÷L��]HUH�������DGD���

SDUVHOGH� JHOLúWLULOHQ� YH� \DSÕ� UXKVDWÕ� DOÕQDQ� SURMHQLQ� KDOLKD]ÕU� GXUXP� GH÷HUL��������������7/�

PHUWHEHVLQGHGLU���

������ 3URMHQLQ�7DPDPODQPÕú�2OPDVÕ�+DOLQGHNL�GH÷HUL�
6D\ID� ��¶GH� VXQXODQ� øQGLUJHQPLú� 1DNLW� $NÕPODUÕ� WDEORVXQGDQ� GD� J|U�OHFH÷L� �]HUH� ������

DGD���SDUVHOGH�JHOLúWLULOHQ�YH�\DSÕ�UXKVDWÕ�DOÕQDQ�SURMHQLQ�JHOLU�LQGLUJHPH�\DNODúÕPÕ�E|O�P�QGHNL�

YDUVD\ÕPODU� DOWÕQGD� EXJ�QGHQ� VRQUDNL� QDNLW� JLULú� oÕNÕúODUÕ� LOH� KHVDSODQDQ� WDPDPODQPÕú� ROPDVÕ�

KDOLQGHNL�GH÷HUL����������������7/�RODUDN�EHOLUOHQPLúWLU���

�

�

�

�

�

�



���
�

�����������

*23�$90�352-(6ø��
� � � � � �

�7/�� � � � � � �
� øQúDDW�YDUVD\ÕPODUÕ� � � �
� � � � � �

7RSODP�$UVD�$ODQÕ��P��� ���������� ��
7RSODP�øQúDDW�$ODQÕ��P��� ����������� ��
øQúDDWÕQ�6�UHVL� �� ��\ÕO� ��
6DWÕúD�(VDV�7RSODP�.RQXW�2ILV�
$ODQÕ��P��� ������� ��
6DWÕúD�(VDV�7RSODP�7LFDUL�$ODQ�
�P��� ������� ��

� � � � � �
����� ����� ����� ����� ����� �����

6DWÕú�9DUVD\ÕPODUÕ� � � � � � �
�� � � � � � �
6DWÕODELOLU�.RQXW�2ILV�$ODQÕ�P��%DúÕQD�
2UWDODPD�6DWÕú�)L\DWÕ��7/�� ������� ������� ������� ������� ��
$]DPL�<ÕOOÕN�6DWÕú�*HOLUL��7/�� �������������� �������������� �������������� �������������� ��
6DWÕú�2UDQÕ�� ���� ���� ���� ���� ���
��
6DWÕODELOLU�7LFDUL�$ODQ�P��%DúÕQD�2UWDODPD�
6DWÕú�)L\DWÕ��7/�� ������� ������� ������� ������� ��
$]DPL�<ÕOOÕN�6DWÕú�*HOLUL��7/�� ������������ �������������� �������������� �������������� ��
6DWÕú�2UDQÕ�� ���� ���� ���� ���� ���

���

<ÕOÕN�(QIODV\RQ�2UDQÕ�7DKPLQL� ���� ���� ���� ���� ��� ���
�� � � � � � �
5HHO�øVNRQWR�2UDQÕ� ���� ���� ���� ���� ���� ����
����øVNRQWR�)DNW|U�� ����� ����� ����� ����� ����� �����

� � � � � �
(WNLQ�9HUJL�2UDQÕ�� ���

� � � � � �
.RQXW�6DWÕú�*HOLUOHUL� ������������ ������������ ������������ ������������ �� ��
�� �
6DWÕú�2UDQÕ� ���� ���� ���� ���� ���

.�P�ODWLI�6DWÕú�2UDQÕ� ���� ���� ���� ����� �����

$]DPL�<ÕOOÕN�6DWÕú�*HOLUL��7/�� �������������� �������������� �������������� �������������� ��

<ÕOOÕN�6DWÕú�*HOLUL��7/�� ������������ ������������ ������������ ������������ ��

�� �
7LFDUL�hQLWH�6DWÕú�*HOLUOHUL� ����������� ������������ ������������ ������������ �� ��

�� �
6DWÕú�2UDQÕ� ���� ���� ���� ���� ��� ���

.�P�ODWLI�6DWÕú�2UDQÕ� ���� ���� ���� ����� ����� �����

$]DPL�<ÕOOÕN�6DWÕú�*HOLUL��7/�� ������������ �������������� �������������� �������������� �� ��

<ÕOOÕN�6DWÕú�*HOLUL��7/�� ����������� ������������ ������������ ������������ �� ��

�
øQúDDW�+DUFDPDODUÕ� ������������ ������������ ������������ ������������ � �

� � � � � �
6HUEHVW�1DNLW�$NÕPÕ� ����������� ������������ ������������ ������������ �� ��

� � � � � �
6HUEHVW�1DNLW�$NÕPÕQÕQ�%XJ�QN��'H÷HUL� ����������� ������������ ������������ ����������� �� ��
�� � � � � � �
�����������øWLEDUÕ�øOH�3URMHQLQ�+DOLKD]ÕU�
'XUXP�'H÷HUL��7/�� ������������ � � � �
*LULúLPFL�.DUÕ�������'�ú�OP�ú�$UVD�'H÷HUL�
�7/�� ������������ � � � � �
$UVD�%LULP�'H÷HUL��7/�P��� ������� � � � � �
�
�
�



���
�

�����������

*23�$90���7$0$0/$10$6,�'858081'$.ø�'(ö(5ø��
� � � � � �

�7/�� � � � � � �
� øQúDDW�YDUVD\ÕPODUÕ� � � �

7RSODP�$UVD�$ODQÕ��P��� ���������� ��
7RSODP�øQúDDW�$ODQÕ��P��� ����������� ��
øQúDDWÕQ�
6�UHVL� �� ��\ÕO� ��
6DWÕúD�(VDV�7RSODP�.RQXW�2ILV�
$ODQÕ��P��� ������� ��
6DWÕúD�(VDV�7RSODP�7LFDUL�$ODQ�
�P��� ������� ��

� � � � � �
����� ����� ����� ����� ����� �����

6DWÕú�9DUVD\ÕPODUÕ� � � � � � �
�� � � � � � �
6DWÕODELOLU�.RQXW�2ILV�$ODQÕ�P��%DúÕQD�
2UWDODPD�6DWÕú�)L\DWÕ��7/�� ������� ������� ������� ������� ��

$]DPL�<ÕOOÕN�6DWÕú�*HOLUL��7/�� �������������� �������������� �������������� �������������� ��

6DWÕú�2UDQÕ�� ���� ���� ���� ���� ���

��
6DWÕODELOLU�7LFDUL�$ODQ�P��%DúÕQD�2UWDODPD�
6DWÕú�)L\DWÕ��7/�� ������� ������� ������� ������� ��

$]DPL�<ÕOOÕN�6DWÕú�*HOLUL��7/�� ������������ �������������� �������������� �������������� ��

6DWÕú�2UDQÕ�� ���� ���� ���� ���� ���

���

<ÕOÕN�(QIODV\RQ�2UDQÕ�7DKPLQL� ���� ���� ���� ���� ��� ���

�� � � � � � �
5HHO�øVNRQWR�2UDQÕ� ���� ���� ���� ���� ���� ����

����øVNRQWR�)DNW|U�� ����� ����� ����� ����� ����� �����

� � � � � �
(WNLQ�9HUJL�2UDQÕ�� ���

� � � � � �
.RQXW�6DWÕú�*HOLUOHUL� ������������ ������������ ������������ ������������ �� ��

�� �
6DWÕú�2UDQÕ� ���� ���� ���� ���� ���

.�P�ODWLI�6DWÕú�2UDQÕ� ���� ���� ���� ����� �����

$]DPL�<ÕOOÕN�6DWÕú�*HOLUL��7/�� �������������� �������������� �������������� �������������� ��

<ÕOOÕN�6DWÕú�*HOLUL��7/�� ������������ ������������ ������������ ������������ ��

�� �
7LFDUL�hQLWH�6DWÕú�*HOLUOHUL� ����������� ������������ ������������ ������������ �� ��

�� �
6DWÕú�2UDQÕ� ���� ���� ���� ���� ��� ���

.�P�ODWLI�6DWÕú�2UDQÕ� ���� ���� ���� ����� ����� �����

$]DPL�<ÕOOÕN�6DWÕú�*HOLUL��7/�� ������������ �������������� �������������� �������������� �� ��

<ÕOOÕN�6DWÕú�*HOLUL��7/�� ����������� ������������ ������������ ������������ �� ��

�
� � � � � �

6HUEHVW�1DNLW�$NÕPÕ� ������������ ������������ ������������ ������������ �� ��

� � � � � �
6HUEHVW�1DNLW�$NÕPÕQÕQ�%XJ�QN��'H÷HUL� ������������ ������������ ������������ ������������ �� ��

�� � � � � � �
�����������øWLEDUÕ�øOH�3URMHQLQ�
7DPDPODQPDVÕ�'XUXPXQGDNL��'H÷HUL��7/�� �������������� � � � �
�



���
�

�����������

���� $1$/ø=�6218d/$5,1,1�'(ö(5/(1'ø50(6ø��
������ )DUNOÕ� 'H÷HUOHPH�0HWRWODUÕQÕQ� YH�$QDOL]� 6RQXoODUÕQÕQ�8\XPODúWÕUÕOPDVÕ�

YH�%X�$PDoOD�ø]OHQHQ�<|QWHPLQ�YH�1HGHQOHULQLQ�$oÕNODPDVÕ���
�
*|U�OHFH÷L��]HUH�NXOODQÕOPDVÕ�P�PN�Q�RODQ� LNL�\|QWHPOH�EXOXQDQ�DUVD�GH÷HUOHUL�ELUELULQH�

\DNÕQGÕU����

&�Z<>/���)�Z>�D��zPEd�D>�Z7�7>��,�^�W>�ED/b���)�Z>�Z7E�<�Zb/>�bd/ZD�^/�

<h>>�E/>�E�zPEd�D>�Z�� dKW>�D���)�Z�;d>Ϳ�

�D^�>�<�Zb/>�bd/ZD��z�<>�b/D/�� ϯϰϲ͘ϰϴϬ͘ϬϬϬ�

'�>7Z�7E�7Z'�D��z�<>�b/D/�� ϯϳϮ͘ϵϬϬ͘ϬϬϬ�
�
$QFDN�QLKDL�GH÷HU�RODUDN�JD\ULPHQNXO�UD\LoOHUL�SL\DVDQÕQ�HNRQRPLN�SDUDPHWUHOHULQL�KHU�
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�

�

�

�

�

�

�

�



���
�

�����������

�

�

�
���� 6218d�
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SRUWI|\�QGH� ³3URMHOHU´� EDúOÕ÷Õ� DOWÕQGD� \HU� DOPDVÕQGD� KHUKDQJL� ELU� VDNÕQFD�
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