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%XVVHQ�NRPPHU�PHG�IDUW���VWDQQDU�XSS�RFK�XW�YlOOHU�XQJGRPDUQD��.DV�
VDU��YlVNRU�RFK�NDSSVlFNDU�SORFNDV�XW�XU�EDJDJHXWU\PPHW��'HW� OLJJHU�
VSlQQLQJ�L�OXIWHQ��(Q�YHFNDV�OlJHU�OLJJHU�IUDPI|U�RVV�RFK�LQJHQ�YHW�ULN�
WLJW�KXU�GHW�VND�EOL��/HGDUQD�KDU�I|UVWnV�YDULW�PHG�I|UU�RFK�GH�YHW�SOD�
QHUQD�I|U�OlJUHW��PHQ�lQGn�lU�GHW�VSlQQDQGH��9DUMH�OlJHU�lU�HWW�Q\WW�Ol�
JHU��PHG�Q\D�PlQQLVNRU�RFK�Q\D�NRQVWHOODWLRQHU�� 

6n�EOLU�GHW�LQIR��YL�LQVWDOOHUDU�RVV� L� UXPPHQ��NODUDU�DY�I|UVWD� OHNWLRQV�
SDVVHW�RFK�GHODU�GH�I|UVWD�PnOWLGHUQD��)|UVWD�QDWWHQ�YDU�OLWH�RYDQ��PHQ�
VQDUW�IDOOHU�YL�DOOD�LQ�L�U\WPHQ�RFK�OlJUHW�E|UMDU�KLWWD�VLQD�IRUPHU��6FKH�
PDW�PHG�OHNWLRQHU��PnOWLGHU��IULWLG��OHNDU�RFK�DQQDW�UROLJW�UXOODU�Sn�GDJ�
HIWHU�GDJ��'HW�lU�WLOO�RFK�PHG�UROLJDUH�lQ�QnJRQ�YnJDW�I|UYlQWD�VLJ� 

9LVVW�lU�HQ�GHO�OHNWLRQHU�WXQJD��I|U�GHW�lU�P\FNHW�VRP�VND�OlUDV�Sn�GHQ�
KlU� NRUWD� YHFNDQ�� $QGUD� SDVV� EOHY� GHW� PHVW� GLVNXVVLRQ� NULQJ� LQWUHV�
VDQWD��VYnUD��NUnQJOLJD�RFK�ILQD�VDNHU�PHG�WUR�RFK�%LEHO��0HOODQ�YDU�
YHQ�YDU�GHW�OHNDU�RFK�VLPQLQJ�RFK�VLVWD�NYlOOHQ�ILFN�DOOD�VWHND�VLQ�HJHQ�
SOlWW� L� PXXULNND-SDQQDQ�� 3O|WVOLJW� VLVWD� NYlOOHQ� LQVHU� YL� DWW� GHW� Yl[W�
IUDP�HQ�KlUOLJ� OlJHUJHPHQVNDS�XWDQ�DWW�YL�ULNWLJW�HQV�PlUNW�GHW��6LVWD�
GDJHQ�QlU�YL�VNLOMV�nU�NlQQV�GHW�YHPRGLJW��bU�OlJUHW�IDNWLVNW�UHGDQ�VOXW" 

'n�NDQVNH�PDQ� VNXOOH�YLOMD� XWEULVWD� VRP�3HWUXV� Sn� I|UNODULQJVEHUJHW��
OnW�RVV�E\JJD�K\GGRU�RFK�VWDQQD�NYDU��0HQ�QHM��QX�lU� OlJUHW�VOXW�RFK�
GHW�lU�GDJV�DWW�nWHUYlQGD�WLOO�YDUGDJHQ��9L�NUDPDU�RP�YDUDQGUD�RFK�Vl�
JHU�KHM�Gn�LQQDQ�YL�VNLOMV�nW��)DVW�ULNWLJW�VOXW�lU�MX�LQWH�GHQ�KlU�VNULEDWL�
GHQ� lQQX�� .RQILUPDWLRQHQ� lU� GHQ� YLNWLJD� RFK� IHVWOLJD� DYVOXWQLQJHQ��
'HW�lU�IHVWPlVVDQ�L�N\UNDQ�GlU�NRQILUPDQGHUQD�InU�VYDUD� MD�Sn�IUnJDQ�
´9LOO�QL�PHG�*XGV�KMlOS�YLVD�GHQQD�WUR�L�HUW� OLY"´��'H�EOLU�YlOVLJQDGH�
RFK�InU�VMlOYVWlQGLJW�GHOWD�L�QDWWYDUGHQ��� 

1lU�NRQILUPDWLRQVIHVWHQ�lU�|YHU�YlQWDU�YDUGDJHQ��'HW�lU�L�YnUD�YDQOLJD�
OLY�YL�InU�IRUWVlWWD�YDQGUD�Sn�GHQ�NULVWQD�OLYVYlJHQ�VRP�OlJUHW� OlUW�RVV�
RP��)DVW�GHW�lU�LQWH�DOOWLG�OlWW�DWW�OHYD�HWW�NULVWHW�OLY�L�YDUGDJHQ��9L�EH�
K|YHU�DOOD�VW|G�RFK�JHPHQVNDS�I|U�DWW�I|OMD�-HVXV��'lUI|U�YLOO�MDJ�YlGMD�
WLOO� IDPLOMHUQD�� VOlNWHQ�� YlQQHUQD�� I|UVDPOLQJVERUQD�� WD� HPRW� NRQILU�
PDQGHUQD�RFK�WD�GHP�PHG�Sn�YDQGULQJHQ�� 
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6W|G�GHP�QlU�GH�EHK|YHU�VW|G��XSSPXQWUD�QlU�GHW�EHK|YV�XSSPXQWUDQ�
RFK�IUDP�I|U�DOOW��YDU�JRGD�I|UHELOGHU�I|U�GH�XQJD��7LOOVDPPDQV�lU�YL�Vn�
P\FNHW�VWDUNDUH�lQ�YDU�RFK�HQ�I|U�VLJ�� 

'HW�KlU�JlOOHU�MX�RVV�DOOD��LQWH�EDUD�GH�Q\NRQILUPHUDGH��9L�EHK|YHU�DOOD�
YDUDQGUDV�VW|G�RFK�I|UE|Q��'HW�ILQQV�GDJDU�Gn�YL�WYLYODU�Sn�*XG�RFK�Sn�
RVV�VMlOYD��'HW�ILQQV�GDJDU�Gn�DOOW�NlQQV�EDNYlQW�RFK�HQVDPKHWHQ�ROLG�
OLJ��'n�EHK|YHU�YL�YDUDQGUD��0HQ�GHW�ILQQV�RFNVn�GDJDU�Gn�YL�VMXQJHU�
DY� JOlGMH� RFK� SULVDU� *XG� I|U� KDQV� JRGKHW�� 2FNVn� Gn� EHK|YHU� YL�
YDUDQGUD��I|U�DWW�NXQQD�GHOD�YnU�JOlGMH��,�I|UVDPOLQJHQ�ElU�YL�YDUDQGUD�L�
I|UE|Q� L�PHG-� RFK�PRWJnQJDU��9L� EHU� RFNVn� I|U� DOOD� GHP� VRP� VlOODQ�
V|NHU�VLJ�WLOO�N\UNDQ��GHQ�YHWVNDSHQ�YLOO�MDJ�DWW�GX�VND�KD��'X�lU�EXUHQ�
DY�I|UE|Q� 

'HQ�KlU�VRPPDUHQ�KDU�GHW�NRPPLW�HQ�Q\KHW�WLOO�N\UNDQ��'HW�ILQQV�HWW�
ERUG� PHG� VPn� JODVVNnODU� LQQHKnOODQGH� ROLNIlUJDGH� VWHQDU�� 'H� NDOODV�
I|UE|QVVWHQDU��1lU�PDQ�EHV|NHU�N\UNDQ�NDQ�PDQ�VWDQQD�WLOO�YLG�ERUGHW�
RFK�EH�PHG�KMlOS�DY�VWHQDUQD�RFK�VHGDQ�OlJJD�GHP�L�GHQ�VWRUD�VNnOHQ��
'HW�ILQQV�HQ�YlJOHGQLQJ�YDG�VWHQDUQD�V\PEROLVHUDU�Sn�ERUGHW��'X�NDQ�
DOOWVn�Jn�LQ�QlU�VRP�KHOVW�XQGHU�YHFNDQ�RFK�EH�PHG�KMlOS�DY�VWHQDUQD��
9DUMH� V|QGDJ� EHU� I|UVDPOLQJHQ� L� JXGVWMlQVWHQ� I|U� DOOD� GH� E|QHU� VRP�
EHWWV�XQGHU�YHFNDQ�RFK�VRP�VWHQDUQD�L�GHQ�VWRUD�VNnOHQ�YLWWQDU�RP�� 

'HQ�NULVWQD�N\UNDQV� JHPHQVNDS� JnU�|YHU� DOOD� JUlQVHU�RFK� JHQRP� WLG�
RFK�UXP��$WW�EH�WLOOVDPPDQV�lU�DWW�GHOD�GHQ�NULVWQD�JHPHQVNDSHQ��'lU�
I|U�EHU� MDJ�DWW�GHQ�KlU�VRPPDUHQ�VND�EOL�HQ�YlOVLJQDG�WLG� I|U�RVV�DOOD�
RFK� YnU� I|UVDPOLQJ�� -DJ� EHU�
DWW�VRPPDUHQ�VND�EOL� MXVW�Vn�
VRP�lU�ElVW�I|U�GLJ�RFK�PLJ��
9LOD� I|U� GHQ� VRP� EHK|YHU�
YLOD�� DUEHWH� I|U�GHQ� VRP�EH�
K|YHU�DUEHWH��-DJ�EHU�DWW�GHQ�
KHOLJD� $QGHQ� VND� EOnVD� LQ�
OLY� RFK� JOlGMH� L� YnUD� OLY��
$PHQ� 

)RWR��3L[DED\ 
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3DVWRUVNDQVOLHW�      WHO�������������� 
lU�|SSHW�YDUMH�WLVGDJ��–���RFK�DQGUD�WLGHU�HQOLJW�|YHUHQVNRPPHOVH�� 
'LDNRQLPRWWDJQLQJHQ�lU�|SSHQ�HQOLJW�|YHUHQVNRPPHOVH� 

0DQ�EHK|YHU�LQWH�NlQQD�VLJ�EXQGHQ�DY�GH�WLGHU�VRP�NDQVOLHW�lU�|SSHW��
.RP�RFK�U\FN�L�G|UUHQ�HOOHU�WU\FN�Sn�ULQJNORFNDQ��bU�SHUVRQDOHQ�Sn�
SODWV�KMlOSHU�YL�JlUQD�PHG�YDG�YL�NDQ�RFK�VNXOOH�WLOOIlOOHW�UnND�YDUD�YlO�
GLJW�RSDVVOLJW�NDQ�YL�NRPPD�|YHUHQV�RP�HQ�DQQDQ�WLG�QlU�YL�WUlIIDV�
LVWlOOHW�� 
 
3DVWRUVNDQVOLHW� lU� VWlQJW� XQGHU� DXJXVWL� Sn� JUXQG� DY� WI�� NDSODQHQV� VH�
PHVWHU�� ,� VWlOOHW� EHWMlQDU� � NDQVOLHW� L� 3DUJDV� Sn� .\UNRHVSODQDGHQ� ���
������3DUJDV��gSSHW��PnQGDJ–IUHGDJ�NO������–������� 
7HOHIRQ���������������H-SRVW�YDVWDERODQGV�IRUVDPOLQJ#HYO�IL 
 
bPEHWVEHW\J�EHVWlOOV�DOOWLG�IUnQ�3DUJDV�HOOHU�YLD�QlWHW�Sn�DGUHVVHQ� 
KWWSV���EODQNHWWHU�N\UNDQ�IL��YDVWDERODQGV-IRUVDPOLQJ�DPEHWVEHYLV� 
'HW�lU�WU\JJW�RFK�HQNHOW�DWW�DQYlQGD�EODQNHWWHQ�Sn�QlWHW� 
 
&/:'ı  )& 
7I��NDSODQ� -DQHWWH�/DJHUURRV  ��� �������� 

.DQWRU� 0LNDHO�*UDQOXQG  ������������ 

'LDNRQLVVD� :LYHFD�(NOXQG  ��� �������� 

%DUQ-RFK�XQJGRPVDUEHWVOHGDUH� 0DUL�1XUPL  ��� �������� 

)|UVDPOLQJVPlVWDUH� -DPL�+HOPL|  ��� �������� 

3HUVRQOLJ�H-SRVW��IRUQDPQ�HIWHUQDPQ#HYO�IL 

 

,İ�/ı'!'���''&-�)$�#::��ı-3� 
 ������KWWSV���ZZZ�YDVWDERODQGVIRUVDPOLQJ�IL�KRXWVNDU-NDSHOOIRUVDPOLQJ� 

��������)DFHERRN��#YDVIRU��� ,QVWDJUDP��#YDVWDERODQGVIRUVDPOLQJ 
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 ���� ���nU� %LUJHU�(NEODG��%M|UN|��)LUDU�HM 

 ����� ���nU� /HLI�%LVWU|P��1lVE\��)LUDU�HM� 

 ����� ���nU� *|UDQ�/DQV��6DYHUNHLW��%RUWUHVW� 

 ����� ���nU� 5XQH�+HQULNVVRQ��1lVE\��%RUWUHVW� 

 ���� ���nU� 6HLGL�0DWWVVRQ��)ULGKHP���%M|UN|�� 

)|UVDPOLQJHQ� XSSYDNWDU� DOOD� I|UVDPOLQJVPHGOHPPDU� VRP� I\OOHU� ���� ���� ����
���RFK�HIWHU����YDUMH�nU��,EODQG�KDU�YL�VYnUW�DWW�Qn�GHQ�VRP�KDU�I|GHOVHGDJ�SHU�
WHOHIRQ��.RQWDNWD�RVV�GlUI|U�JlUQD�I|U�DWW�NRPPD�|YHUHQV�KXU�YL�NDQ�NRPPD�
LKnJ�GLJ�� 

'HQ�VRP�YLOO� InU�VLQ�I|GHOVHGDJ� LQI|UG� L� WLGQLQJHQ��2P�GX� LQWH�lU�PHGOHP�L�
I|UVDPOLQJHQ�HOOHU�I\OOHU�QnJRW�DQQDW�lQ�GH�QlPQGD�MlPQD�nUHQ�NDQ�GX�NRQ�
WDNWD�UHGDNWLRQHQ�HOOHU�ULQJD�SDVWRUVNDQVOLHW�Sn�QXPPHU�������������� 

&% �)/&    
    6YHD�$QQD-/LVD�+HQULNVVRQ��I|GG�GHQ���������� 
    $YOHG�GHQ�������������L�HQ�nOGHU�DY����nU 
  
    5DOI�/HRQDUG�.DUOVVRQ��I|GG�GHQ���������� 
    DYOHG�GHQ������������L�HQ�nOGHU�DY����nU� 

    *XQERUJ�,QJHJlUG�:HQQVWU|P��I|GG����������� 
    DYOHG�GHQ������������L�HQ�nOGHU�DY����nU� 

    $JQHV�0DULD�/HKWLQHQ��I|GG�������������� 
    DYOHG�GHQ������������L�HQ�nOGHU�DY����nU� 

    %URU�$UWXU�%RUJDU��I|GG�GHQ��������� 
    DYOHG�GHQ�����������L�HQ�nOGHU�DY�����nU�  
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7URWV� DWW� YnUHQ� YDU� Vn� WRUU� KDU� QDWXUHQ� QX� H[SORGHUDW� L� IXOO� JU|QVND��
6RPPDUHQ�lU�KlU� 

3n�N\UNRJnUGHQ�EHW\GHU�VRPPDUHQ�HWW�VWlQGLJW�JUlVNOLSSDQGH�RFK�WULP�
PDQGH� NULQJ� JUDYVWHQDUQD�� $Y� VlNHUKHWVVNlO� lU� GHW� \WWHUVW� YLNWLJW� DWW�
PDQ�LQWH�I|UYDUDU�QnJRW�EDNRP�JUDYVWHQDUQD��7LOO�H[HPSHO�lU�GHW�VYnUW�
DWW�XSSWlFND�O\NWRU�DY�JODV�EODQG�Yl[WOLJKHWHQ��Vn�GH�ULVNHUDU�V|QGUDV�DY�
JUlVNOLSSDUHQ��'HW�NDQ�UHVXOWHUD� L�JODVVSOLWWHU�VRP�IO\JHU�RPNULQJ�RFK�
I|URUVDNDU� IDUD��'lUI|U� VND�XWU\PPHW�EDNRP�RFK�PHOODQ�JUDYVWHQDUQD�
KnOODV�WRPW� 

'HW�ILQQV�RFNVn�PnQJD�JUDYVWHQDU�VRP�VWnU�VQHWW�HOOHU�OLJJHU��6QHGD�VWH�
QDU�NRPPHU�DWW�PlUNDV�XW�RFK�IDUOLJW�VQHGD�VWHQDU�IlOOV�I|UVLNWLJW�I|U�DWW�
XQGYLND�IDURVLWXDWLRQHU��*UDYVWHQDUQD�lU�GH�DQK|ULJDV�HJHQGRP�RFK�GHW�
lU� Sn� GHUDV� DQVYDU� DWW� VWHQDUQD� VWnU� WU\JJW� RFK� VWDGLJW�� )|UVDPOLQJHQ�
UlWDU�LQWH�XSS�JUDYVWHQDU��XWDQ�PDQ�NDQ�VMlOY�UlWD�XSS�JUDYVWHQHQ�HOOHU�
YLG�EHKRY�YlQGD�VLJ� WLOO�HQ�VWHQILUPD�I|U�DWW� InU�KMlOS�DWW� UlWD�XSS�VWH�
QHQ�� 

7LOOVDPPDQV� InU�YL� WD�KDQG�RP�YnU� ILQD�N\UNRJnUG� Vn�DWW�GHQ� IRUWVlWW�
QLQJVYLV�lU�HQ�WU\JJ�RFK�YDFNHU�SODWV�� 

*ODG�VRPPDU� 
-DPL 

'HQ����DSULO�YDU�GHW�QnJUD� LYULJD� WDONRGHOWDJDUH�VRP�U|MGH� L�SUlVWJnU�
GHQV�WUlGJnUG�RFK�QHU�PRW�EnWKXVHW��0RWRUVnJDUQD�RFK�U|MVnJHQ�VM|QJ��
K|JDUQD�PHG�ULVNRU�Yl[WH�VLJ�VWRUD�RFK�Sn�HQ�GDJ�KDGH�XWVLNWHQ�I|UElWW�
UDWV�DYVHYlUW��3O|WVOLJW�NXQGH�PDQ�VH�IUnQ�YlJHQ�DWW�GHW�ILQQV�HWW�EnWKXV�

YLG�VWUDQGHQ�� 

6WRUW�RFK�LQQHUOLJW�WDFN�WLOO�DOOD�
VRP� GHOWRJ� RFK� JDY� DY� VLQ� WLG�
RFK� VLQ� RUN� I|U� DWW� I|UVN|QD�
PLOM|Q�PHOODQ� SUlVWJnUGHQ� RFK�
N\UNDQ�� 1X� lU� GHW� HWW� Q|MH� DWW�
I|OMD� PHG� YLOND� DOOD� EORPPRU�
VRP�G\NHU�XSS�NULQJ�SUlVWJnU�
GHQ�� 

 

,-ı:'*İ-)!/:�'-ı)*İ-) 

)RWR��-DQHWWH�/DJHUURRV 
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0LOM|Q�NULQJ�N\UNDQ�RFK�SUlVWJnUGHQ�lU�XQLN�RFK�RWUROLJW�YDFNHU��6WL�
JHQ�OlQJV�VWUDQGHQ�EMXGHU�Sn�QDWXUXSSOHYHOVHU�PDQ�LQWH�NXQQDW�DQD�LQ�
QDQ�PDQ�YDQGUDW�GlU��'HW�KlU�XSSWlFNWH�(YD�:LOOLDPV�XQGHU�VLQ�WLG�KlU�
VRP� SUlVW�� +RQ� WlQNWH� DWW� KlU� NXQGH�PDQ� YDQGUD� RFK�PHGLWHUD�� +RQ�
SU|YDGH�WDQNHQ�PHG�QnJUD�XWYDOGD�RFK�JDY�VHGDQ�LGpQ�YLGDUH�QlU�KRQ�
IO\WWDGH�ERUW�� 

1X�lU�WDQNHQ�DWW�GHQ�KlU�PHGLWDWLRQVVWLJHQ�VND�EOL�YHUNOLJKHW��(Q�OLWHQ�
DUEHWVJUXSS�KDU�YDQGUDW��PHGLWHUDW��IXQGHUDW�RFK�SODQHUDW��$UEHWVJUXS�
SHQ�VND�JH�VLWW�XWOnWDQGH�WLOO�NDSHOOUnGHW�VRP�VHGDQ�WDU�EHVOXW�XQGHU�K|V�
WHQ� Vn� DWW� VWLJHQ� I|UKRSSQLQJVYLV� NDQ� I|UYHUNOLJDV� WLOO� QlVWD� VRPPDU��
7DQNHQ� lU� DWW� VWLJHQ� E|UMDU� L� N\UNDQ�� WDU� VLJ� QHU� OlQJV� VWUDQGHQ� PRW�
SUlVWJnUGHQ�XQJHIlU�WLOO�NOXEEUXPPHW��YlQGHU�VHQ�WLOOEDND�OlQJV�YlJDU�
QD�RFK�VOXWDU�LJHQ�L�N\UNDQ� 

6WLJHQ�EOLU�HWW�VlWW�DWW�EMXGD�Sn�GHQ�RWUROLJW�YDFNUD�GHO�DY�VNDSHOVHQ�YL�
KDU� KDQG� RP��'HW� lU� HWW� RYlUGHUOLJ� NXOWXUODQGVNDS� YL� InU� I|UYDOWD� RFK�
EHYDUD��0HG�YDUOLJ�KDQG�VW\U�VWLJHQ�YDU�PDQ�InU�YDQGUD�RFK�GHQ�NUlYHU�
LQJD�VWRUD�LQJUHSS�Sn�QDWXUHQ��'HW�VND�LQWH�EOL�LQWH�HQ�PRWLRQVVWLJ��XWDQ�
HQ�VWLJ�GlU�PDQ�NDQ�V|ND�VWLOOKHW�RFK�QlUKHW� WLOO�QDWXUHQ��'HW�NRPPHU�
DWW�SODFHUDV�XW�VPn�VLWWSODWVHU�OlQJV�VWLJHQ�Vn�DWW�PDQ�NDQ�VLWWD�QHU�RFK�
PHGLWHUD�� 

6RP�KMlOSPHGHO�DQYlQGHU�YL�)UlOVDUNUDQVHQV�SlUORU��)UlOVDUNUDQVHQ�lU�
HWW�HQNHOW�UDGEDQG�VRP�IXQJHUDU�VRP�HQ�VDPPDQIDWWQLQJ�DY�GHQ�NULVWQD�
YlJHQ�� 'H� ROLNIlUJDGH� SlUORU� InU� V\PEROL�
VHUD� OLYHWV� ROLND� VNLIWQLQJDU� RFK� IXQJHUDU�
VRP�KMlOS� RFK� YlJOHGQLQJ� I|U� E|Q��2EHUR�
HQGH� DY� RP� PDQ� lU� EHNDQW� PHG� )UlOVDU�
NUDQVHQ�IUnQ�WLGLJDUH�HOOHU�LQWH��lU�GHW�OlWW�DWW�
WD� WLOO� VLJ� SlUORUQDV� WHPDQ�� /lQJV� VWLJHQ�
NRPPHU�GHW�DWW� ILQQDV�LQIRUPDWLRQ�RFK�VWH�
QDU�PnODGH� L� VDPPD� IlUJHU� VRP�SlUORUQD� L�
)UlOVDUNUDQVHQ� 

6WLJHQ�lU� LQWH� lQQX�XWPlUNW��PHQ�NlQQ�GLJ�
IUL� DWW� WD� HQ� SURPHQDG� OlQJV� GH� VWLJDU� VRP�
UHGDQ�ILQQV�EDNRP�N\UNDQ�YLG�VWUDQGHQ�PRW�
EnWKXVHW�RFK�SUlVWJnUGHQ��.DQVNH�KLWWDU�GX�
HWW� VWlOOH� GlU� GX� YLOO� VWDQQD� XSS� RFK� EDUD�
QMXWD�DY�QlUKHWHQ�WLOO�YnU�6NDSDUH" 

 
)RWR��-DQHWWH�/DJHUURRV 
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1X� lU� VRPPDUHQ� KlU�� RFK�
0LVVLRQVERGHQ�KDU�YDNQDW�XU�
VLQ� YLQWHUGYDOD�� 0LVVLRQVER�
GHQV� YHUNVDPKHW� KDU� VWDUWDW��
RFK� |SSHWKnOOQLQJVWLGHUQD� lU�
PHOODQ� NORFNDQ� �����-������
Sn� RQVGDJDU� RFK� O|UGDJDU��
I|UXWRP�Sn�PLGVRPPDUGDJHQ�
Gn� YL� KnOOHU� VWlQJW��9L� KnOOHU�
|SSHW� KHOD� VRPPDUHQ� XQGHU�
MXQL�� MXOL� RFK� DXJXVWL�PnQDG��
+|VWHQV� |SSHWKnOOQLQJVWLGHU�
LQIRUPHUDU�YL��RP�VHQDUH�� 

 
0LVVLRQVERGHQ�GULYV�IUlPVW�PHG�KMlOS�DY�
IULYLOOLJD� NUDIWHU�� 2P� GX� NlQQHU� DWW� GX�
VNXOOH�YLOND�J|UD�HQ�LQVDWV�lU�GX�YlONRP�
PHQ�PHG��0DQ�PnVWH� LQWH� ELQGD� VLJ� I|U�
OnQJD� WLGHU�XWDQ�YL� lU�JODGD� I|U�YDUMH� LQ�
VDWV� VRP� J|UV�� bU� GX� IULWLGVERHQGH� NDQ�
GX�WLOO�H[HPSHO�GHOWD�L�YHUNVDPKHWHQ�EDUD�
XQGHU�GHQ�WLG�GX�lU�L�+RXWVNlU� 

'HQ�VRP�YLOO� VNlQND�NOlGHU�� VNRU��KXVJHUnG�HO�
OHU�OHNVDNHU�I|U�DWW�VW|GD�PLVVLRQVDUEHWHW��lU�YlO�
NRPQD� DWW� KlPWD� GHP� XQGHU� |SSHWKnOOQLQJVWL�
GHQ�� 6DNHUQD� E|U� LQWH� OlPQDV� Sn� XWVLGDQ� YLG�
G|UUHQ�GlU�GH�NDQ�EOL�VNDGDGH�Sn�JUXQG�DY�UHJQ��
6DPWLGLJW� YLOO� MDJ� SnPLQQD� RP� DWW� YL� WDU� HPRW�
HQGDVW�KHOD�RFK�UHQD�NOlGHU�VRP�YL�NDQ�VlOMD� 

9lONRPPHQ� Sn� EHV|N� RFK� I\QGD� EODQG� GH� LQ�
VDPODGH� VDNHUQD�� 6DPWLGLJW� XQGHUVW|GHU� GX� GHW�
PLVVLRQVDUEHWH� )LQVND� 0LVVLRQVVlOOVNDSHW� J|U�
EODQG�GH�XWVDWWD�XWH�L�YlUOGHQ�GlU�Q|GHQ�lU�VRP�
VW|UVW�� )LQVND� 0LVVLRQVVlOOVNDSHW� ILUDU� L� nU� VLWW�
���-nUVMXELOHXP� 

 

$OOD�IRWRQ��-DQHWWH�/DJHUURRV 
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-DJ� YLOO� VDPWLGLJW� WDFND� DOOD� VRP� ELGURJ� WLOO� DWW� YL� KDGH�P|MOLJKHW� DWW�
WLOOVDPPDQV�PHG�IULYLOOLJD�L�0LVVLRQVERGHQ�RUGQD�HQ�*HPHQVDPW�$Q�
VYDU�OXQFK�Sn�3DOPV|QGDJHQ�L�DSULO�� 

(WW� VWRUW� WDFN� WLOO�+HLPRQ�.DOD� VRP� VNlQNWH� RVV� OD[HQ� WLOO� OD[VRSSDQ�
RFK� WLOO� SRWDWLVRGODUQD� VRP� GRQHUDGH� SRWDWLVHQ�� 7DFN� RFNVn� WLOO� DOOD�
GHP�VRP�VNlQNWH�ORWWHULYLQVWHU�WLOO�YnUW�ORWWHUL��VDPW�WLOO�GHP�VRP�NRP�
I|U�DWW�lWD�OXQFK�I|U�DWW�VW|GD�*HPHQVDPW�$QVYDU�NDPSDQMHQ�� 

/XQFKHQ� RFK� ORWWHULHW� LQEULQJDGH� WLOOVDPPDQV� ���� HXUR� RFK� ��� FHQW�
VRP� YL� NXQGH� VNLFND� WLOO� .\UNDQV� 8WODQGVKMlOS�� .DPSDQMHQ� *HPHQ�
VDPW�$QVYDU�VW|GHU�L�nU�EDUQ�RFK�XQJD��YLOND�DQQDUV�LQWH�VNXOOH�KD�UnG�
RFK�P|MOLJKHW�DWW�Jn�L�VNROD��EnGH�L�KHPODQGHW�RFK�XWRPODQGV� 

 
0HG�|QVNDQ�RP�HQ�VN|Q�RFK�DYNRSSODQGH�VRPPDU� 
+lOVQLQJDU�:LYHFD 

2�rŦŦ3�%�������������+���ŭŭ�Ŧ�)ķ��
�ŭ�� 

�� -RKDQQHV�'|SDUHQV�I|GHOVHIHVW�ILUDV�Sn�PLGVRPPDU�I|U�DWW��  
 D��Sn�PLGVRPPDU�EUXNDU�PDQ�´G|SD´�VLJ�JHQRP�DWW�VLPPD�P\FNHW� 
 E��GHQ�lU�HQ�XUJDPPDO�KHGQLVN�IHVW�VRP�NULVWQD�|YHUWRJ� 
 F��GHW�lU���PnQDGHU�I|UH�MXOHQ�RFK�-HVX�I|GHOVH� 
 

�� -RKDQQHV�'|SDUHQ�VDGH� 
 D��+DQ��-HVXV��VNDOO�EOL�VW|UUH�RFK�MDJ�PLQGUH� 
 E��-DJ�VND�EOL�VW|UUH�RFK�KDQ��-HVXV��VND�EOL�PLQGUH� 
 F��-DJ�VND�G|SD�-HVXV� 
 

�� 9L�IODJJDU�Sn�-RKDQQHV�'|SDUHQV�GDJ�I|U�DWW� 
 D��-RKDQQHV�KDGH�RFNVn�HQ�IODJJD�PHG�HWW�NRUV�Sn� 
 E��)LQODQGV�IODJJDV�GDJ�VDPPDQIDOOHU�PHG�-RKDQQHV�'|SDUHQV�GDJ� 
 F��-RKDQQHV�lU�)LQODQGV�VN\GGVKHOJRQ� 
 

�� 'HW�EHUlWWDV�DWW�-RKDQQHV�KDGH�HQ�VSHFLHOO�NRVW��+DQ�nW� 
 D��EDUD�YHJDQVN�PDW��LQJD�DQLPDOLVND�SURGXNWHU�DOOV� 
 E��YDG�VRP�KHOVW�RFK�L�PDVVRU� 
 F��JUlVKRSSRU�RFK�KRQXQJ� 
        'H�UlWWD�VYDUHQ�ILQQV�Sn�VLVWD�VLGDQ 



�� 

 

 

 

 

 

 

 

 

 

5HGDNW|UHUQD�)DQQ\�RFK�$OPD�KDU �LQWHUYMXDW�RFK�IRWRJUDIHUDW�
QnJUD�DY�OlJHUGHOWDJDUQD��'H�IUnJDGH�YDG�VRP�KDU�YDULW�UROLJDVW�RFK�
WUnNLJDVW�Sn�OlJUHW"�6DPW�YDG�OlJHUGHOWDJDUQD�WLOO�H[HPSHO�KDU�OlUW�VLJ�
XQGHU�OlJUHW� 

$QQL�IUnQ�-RKDQQHV�I|UVDPOLQJ�RFK� 
(OLQ�IUnQ�3HWUXV�I|UVDPOLQJ 

5ROLJDVW" 
$QQL��$WW�OHND�WLOOVDPPDQV 
(OLQ��.YlOOVSURJUDPPHW 

7UnNLJDVW"� 
$QQL��.MHOOV�OHNWLRQHU 
(OLQ��/nQJD�SDXVHU�XWDQ�QnW�DWW�J|UD 

/lUW�HU" 
$QQL��7URVEHNlQQHOVHQ��-XGDV�VMlOYPRUG 
(OLQ��)DGHU�9nU��-XGDV�VMlOYPRUG 

 

:.-�1& ı*-!' 

)RWR��%LOOLH�.DUOJUHQ 

)RWR��)DQQ\�	�$OPD 
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&RQQ\�RFK�9LQFHQW� 
IUnQ�1DJX�NDSHOOI|UVDPOLQJ 

5ROLJDVW" 
9LQFHQW��0LVVLRQlUHQV�EHV|N 
&RQQ\��1lU�PLVVLRQlUHQ�YDU�Sn�EHV|N 

7UnNLJDVW"� 
9LQFHQW��0nQJD�OHNWLRQHU��DWW�URSD� 
7-$-&-.�WDFN�WDFN 
&RQQ\��.YlOOVOHNDUQD��DOOW�K|JW�OMXG 

/lUW�HU" 
9LQFHQW�.ULVWHQGRPHQ�lU�NRPSOLFHUDG 
&RQQ\��6DPPD�VRP�9LQFHQW 

 

 

 

(OHQRU�RFK�/LQQ� 
IUnQ�1DJX�NDSHOOI|UVDPOLQJ 

5ROLJDVW" 
(OHQRU��)ULWLGHQ 
/LQQ��)ULWLGHQ��QlU�YL�LQWH�KDIW�OHNWLRQHU 

7UnNLJDVW"� 
(OHQRU��/HNWLRQHU�GlU�PDQ�EDUD�VNULYHU 
/LQQ��6NULY-OHNWLRQHUQD�EOHY�OnQJWUnNLJD 

/lUW�HU" 
(OHQRU��$WW�MDJ�W\FNHU�RP�DWW�VRYD 
/LQQ��*XG�lU�WUHHQLJ 

)RWR��)DQQ\�	�$OPD 

)RWR��)DQQ\�	�$OPD 



�� 

 

 "Ĭ-:&0 �/*!/:�$'"ı-)�'�  ��/�Ĭ 

3n� .ULVWL� KLPPHOIlUGVGDJ� EHJDY� YL� RVV� DY� Sn� XWIlUG�� +lU� lU� QlVWDQ� KHOD�
JlQJHW�QlU�YL�JDY�RVV�LYlJ�IUnQ�1lVE\�Sn�I|UPLGGDJHQ��7Yn�WLOO�SORFNDGH�YL�
XSS�L�0RVVDOD�RFK�SUlVWHQ�VWnU�EDNRP�NDPHUDQ��7D[LEnWHQ�KHWHU�0\UVN\OLQWX��
PHQ�QnJRQ�YlUUH�VWRUP�UnNDGH�YL�LQWH�XW�I|U��VRP�WXU�YDU��7YlUW�RP�KDGH�YL�HQ�
ULNWLJW�JHP\WOLJ�UHVD�RFK�VRPOLJD�VDWW�Sn�|YUH�GlFN�RFK�QM|W�DY�VRO�RFK�KDY��
(Q�GU\J� WLPPH� WRJ� UHVDQ�RFK�Sn�YlJHQ�NXQGH�PDQ� URD� VLJ�PHG�DWW�SHND�XW�
EHNDQWD�VWlOOHQ�RFK�HYHQWXHOOD�VRPPDUVWXJRU�PDQ�NlQGH�LJHQ�� 

1lU�YL�NRP�IUDP�JLFN�N|UHQ�WLOO�N\U�
NDQ�I|U�DWW�EHNDQWD�VLJ�PHG�GHQ�ILQD�
DNXVWLNHQ� L� N\UNDQ� RFK� |YD� VLQD�
VnQJHU�� 5HVWHQ� DY� JlQJHW� JLFN� WLOO�
-RNND� 7RULNNDV� OLOOD� %ORFNPXVHXP�
VRP�PDQ�RFNVn�NXQQDW� VH� L� WHYHSUR�
JUDPPHW�(JHQODQG� 

�6HQ�ILUDGH�YL�K|JPlVVD�WLOOVDPPDQV�
PHG�,QL|ERUQD��,QL|V�WI��NDSODQ�-XVVL�
0HULOXRWR� YDU� OLWXUJ� RFK� +RXWVNlUV�
WI��NDSODQ�-DQHWWH�/DJHUURRV�YDU�SUH�
GLNDQW�RFK� I|UVnQJDUH��.|UHQ�ELGURJ�
PHG� IOHUD� VnQJHU� RFK� VW|GGH� I|UVWnV�
SVDOPVnQJHQ�� 9L� YDU� KHOD� ��� SHUVR�
QHU� L� N\UNDQ� RFK� JHPHQVNDSHQ� YDU�
ILQ�� 



�� 

 

  

(IWHU� K|JPlVVDQ� YDU� YL� UHMlOW� KXQJULJD�
Vn� YL� I|UIO\WWDGH� RVV� WLOO� I|UVDPOLQJV�
KHPPHW� GlU� YL� ILFN� QMXWD� DY� /RODV� XW�
V|NWD�PDW��6RP�GX�VHU�Sn�ELOGHQ�YDU�YL�
LYULJD�DWW� I\OOD�YnUD� WDOOULNDU��'HW�EM|GV�
Sn�IOHUD�VRUWHUV�PDW�Vn�DOOD�KLWWDGH�QnJRW�
GH� W\FNWH� RP�� 7LOO� HIWHUUlWW� EOHY� GHW�
NDIIH�RFK�lSSHONDND� 

1lU�YL�KDGH�lWLW�RVV�PlWWD�YDU�GHW�GDJV�
I|U� HQ� I|UIO\WWQLQJ� LJHQ�� *lVWIULD� RFK�
KMlOSVDPPD� VRP� ,QL|ERUQD� lU� ILFN� YL�
ELOVNMXWV� IUnQ� I|UVDPOLQJHKHPPHW� WLOO�
VHUYLFHERHQGHW� $IWRQUR�� 'lU� YlQWDGH�
ERDUH� RFK� EHV|NDUH� Sn� RVV� I|U� DWW� In��
O\VVQD�WLOO�N|UHQ�RFK�VMXQJD�WLOOVDPPDQV�
PHG�RVV�� 

3n�YlJHQ�KHP�WRJ�YL�PHG�WYn�F\NHOWXULVWHU�VRP�LQWH�XSSPlUNVDPPDW�DWW�ULQJ�
YlJHQV�I|UELQGHOVH�LQOHGGH�VLQ�YHUNVDPKHW�I|UVW�I|OMDQGH�GDJ��'H�YDU�YHUNOLJ�
WDFNVDPPD�|YHU�VNMXWVHQ� 

6n�GHW�YDU�HQ�P\FNHW�O\FNDG�XWIlUG�VRP�JDY�PHUVPDN�� 
9DUW�PnQQH�YL�VW\U�NRVDQ�QlVWD�JnQJ" 

  
 $OOD�IRWRQ��-DQHWWH�/DJHUURRV 
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-DJ�VNULYHU� WLOO�(U�VRP�LQWRJ�HQ�VWRU�SODWV� L�PLWW�KMlUWD��7LOO�HU�VRP�Vn�
JlUQD�InU�I\OOD�PLWW�KMlUWD��PLWW�VLQQH�RFK�PLWW�PLQQH�PHG�YlUPH��,�RN�
WREHU� PnQDG�� Gn� MDJ� lQQX� YDU� L� +RXWVNlU� RFK� WURGGH� DWW� MDJ� VNXOOH�
VWDQQD� GlU� HWW� EUD� WDJ�� SODQWHUDGH� MDJ� YnUO|NDU� L� EORPODQGHW� IUDPI|U�
SUlVWJnUGHQV�YHUDQGD��1lU�MDJ�VWRG�GlU�E|MG�RFK�UXPVWHUDGH�RP�L�MRU�
GHQ�ILFN� MDJ�HWW� Vn�VWDUNW� WLOOWDO��´'X�NRPPHU� LQWH�DWW� VH�GH�KlU�EORP�
PRUQD� EORPPD´�� -DJ�PLQQV� DWW� GHW� VORJ�PLJ�PHG� VnGDQ� NUDIW� DWW� MDJ�
JLFN� RFK� VDWWH�PLJ� Sn� VWROHQ�� XSSH� Sn� EHUJHW��PHG� XWVLNW� |YHU� YLNHQ��
9DUI|U�VNXOOH�MDJ�LQWH�NRPPD�DWW�In�VH�GH�EORPPRU�MDJ�MXVW�SODQWHUDGH"�
6DPWLGLJW�VRP�MDJ�NlQGH�Sn�PLJ�DWW�GHW�YDU�HWW�IXOOW�WURVYLVVW�WLOOWDO��9L�
YHW�YDG�VRP�KlQGH�VHGDQ��DOOGHOHV�HIWHU�EOHY� MDJ�NDOODG� WLOO�PLQ�QlVWD�
WMlQVW��GlU�MDJ�lU�QX� 
 
-DJ�ILQQV�QX�Sn�9ULQQHYLVMXNKXVHW�L�1RUUN|SLQJ��9L�lU�HWW�WHDP�Sn�I\UD�
SHUVRQHU��MDJ��HQ�GLDNRQ��HQ�NDQWRU�RFK�HQ�SDVWRU��9L�ILQQV�KlU�I|U�EnGH�
SDWLHQWHU��QlUVWnHQGH�RFK�SHUVRQDO��0HVW�MREEDU�YL�PHG�GLUHNWD�PlQQL�
VNRP|WHQ��PHG�VDPWDO�QlU�OLYHW�lU�VRP�VYnUDVW��GlU�G|GHQ�RIWD�NRPPHU�
HPRW��9L� MREEDU�PHG�DQGDNWHU�RFK� VnQJVWXQGHU�XWH�Sn�DYGHOQLQJDUQD��
9DUMH�YHFND�KnOOHU�YL�PlVVD�L�VWLOOKHWHQV�UXP�Sn�VMXNKXVHW��'n�I\OOV�GHW�
DY�EnGH�VlQJDU�� UXOOVWRODU�RFK�GURSSVWlOOQLQJDU� WLOOVDPPDQV�PHG�SDWL�
HQWHU� RFK� JXGVWMlQVWYlUGDU�� 2IWD� P|WHU� YL� DQK|ULJD� VRP� PLVW� QnJRQ�
QlUD��7LOOVDPPDQV�PHG�GH�QlUPDVWH�KMlOSHU�YL�WLOO�DWW�WD�DYVNHG�DY�GHQ�
G|GH�Sn�EnUKXVHW��'HW�lU�PlNWLJD�RFK�ILQD�VWXQGHU��6WXQGHU�Gn�PDQ�OlU�
VLJ� YlUGHUD� OLYHW��+lU� Sn� VMXNKXVHW� I|UHNRPPHU� GHW� lYHQ� YLJVODU� RFK�
GRS�� PHQ� Gn� VWnU� RIWD� HWW� OLYVDYVOXW� VDPWLGLJW� RFK� YlQWDU�� Vn� GHW� lU�
JOlGMH�RFK� VRUJ� VDPWLGLJW��6DPWLGLJW� MREEDU� MDJ�RFNVn�PHG�GHW� WUDGLW�
LRQHOOD�I|UVDPOLQJVDUEHWHW��L�%RUJV�I|UVDPOLQJ�GLW�PLQ�WMlQVW�lU�NQXWHQ� 
 
'lU� L� GH� VMX� ROLND� N\UNRUQD� KnOOHU� MDJ� JXGVWMlQVWHU� RFK� I|UUlWWQLQJDU��
gYHUYlJDQGH�GRS�RFK�EHJUDYQLQJDU��)|UUlWWQLQJDU�GlU�P|WHW�PHG�PlQ�
QLVNRUQD�lU�Vn�YLNWLJD��-DJ�WUlIIDU�GHP�RIWDVW�EDUD�WYn�JnQJHU��L�VDPWDO�
I|UH�RFK�YLG�I|UUlWWQLQJHQ��VHGDQ�VHV�YL�NDQVNH�LQWH�LJHQ��'HW�lU�HQ�DY�
VLGRUQD�PHG�DWW� MREED� L� HQ� VWRU� I|UVDPOLQJ�� L� HQ� VWRU� VWDG�� ,�+RXWVNlU�
KDQQ�MDJ�I|UUlWWD�HWW�GRS��KlU�NDQ�GHW�EOL�WUH�VW\FNHQ�Sn�HQ�RFK�VDPPD�
O|UGDJ��-DJ�VDNQDU�NRQILUPDQGDUEHWHW��RFK�VNLFNDU�PLQD�WDQNDU�WLOO�nUHWV�
NRQILUPDQGHU� L� +RXWVNlU�� -DJ� |QVNDU� HU� WMHMHU� DOO� O\FND� RFK� KRSSDV�
NRQILUPDWLRQVGDJHQ�EOLU�HQ�IDQWDVWLVN�GDJ� 
� 
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-XVW�QX�I\OOV�PLQ�SULYDWD�WLG�PHG�IO\WW��9L�IO\WWDU�XW�IUnQ�1RUUN|SLQJ��WLOO�
6|GHUN|SLQJ�RFK�XW� Sn� ODQGHW��7LOO� HWW� ���� nU� JDPPDOW� KXV��PHG� VWRU�
WUlGJnUG��ODGXJnUG�RFK�HWW�K|QVKXV�VRP�KRSSHOLJHQ�InU�LQQHYnQDUH�WLOO�
K|VWHQ�� ,� +RXWVNlU� ILFN� +DQV� VPDNHQ� Sn� ODQGVRUWVOLYHW�� 7lQN� DWW� 1L�
NXQGH�In�HQ�VWRFNKROPVI|GG�DWW�LQVH�DWW�OLYHW�Sn�ODQGHW�lU�JRWW��7DFN�I|U�
GHW��8WH�Sn�ODQGHW�NRPPHU�MDJ�DWW�NXQQD�VYHSD�GHQ�IDQWDVWLVND�\OOHILO�
WHQ�UXQW�PLJ��'HQ�VRP�MDJ�OlPQDGH�VRP�WUnGDU�L�YlYHQ�YLG�YlYVWXJDQ��
PHQ�VRP�YlYGHV�NODU�RFK�VNLFNDGHV�WLOO�PLJ��HWW�MlWWHVWRUW�WDFN�WLOO�GLJ�
VRP�JMRUGH�GHW� 

-DJ�WlQNHU�RIWD�Sn�HU�L�+RXWVNlU��)XQGHUDU�|YHU��KXU�JnU�GHW�PHG�PHGL�
WDWLRQV�VWLJHQ�RFK�WDONRUQD�YLG�SUlVWJnUGHQ"�%OHY�VDOHQV�P|EOHULQJ�EUD��
lU� GHW� DQYlQGEDUW� I|U� WRUVGDJVWUlIIDUQD� RFK� I|UE|QVJUXSSHQ"� 9HP�
VDPODV�PHUD�GlU�L�VDOHQ"�9HP�VLWWHU�GlU�L�N\UNElQNHQ�QlU�VROHQ�VLODU�Vn�
YDFNHUW�LQ�JHQRP�I|QVWUHQ"�2FK�WDU�QL�QX�KDQG�RP�GHQ�JUnD�N\UNUnWWDQ�
RFK�KDQV�PDWWH"�0HQ� MDJ�XQGUDU�RFNVn��EORPPDU�YnUEORPPRUQD�VRP�
MDJ�SODQWHUDGH�L�ODQGHW�IUDPI|U�YHUDQGDQ�L�SUlVWJnUGHQ" 

+lOVQLQJDU�IUnQ�(YD�:LOOLDPV�� 
VMXNKXVSUlVW�Sn�9ULQQHYLVMXNKXVHW 

 

 
 
 
 
 
 
 
 
 
 
 
 

9LVVW�EORPPDU�O|NDUQD��3nVNOLMRUQD�KDU�UHGDQ�EORPPDW�XW�� 
PHQ�$OOLXPHQ�VWnU�QX�VWROW�L�UDEDWWHQ�IUDPI|U�YHUDQGDQ�Sn�SUlVWJnUGHQ� 

)RWR��-DQHWWH�/DJHUURRV 
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,� PLQ� EDUQGRP� L� 3RMR� IDQQV� GHW� JXOOYLYRU� Sn� QnJUD� In� VWlOOHQ�� 0DQ�
NXQGH�F\NOD�GLW�RFK�EHXQGUD�XQGHUYHUNHQ� 

1lU�PLQD�I|UlOGUDU�5DJQKLOG�RFK�5XQDU�:HVWHUOXQG�NRP�WLOO�+RXWVNlU�
VRP� SUlVWIRON� KDGH� MDJ� UHGDQ� HQ� HJHQ� IDPLOM�� PHQ� MDJ� YDU� KHPPD�
PDPPD�RFK�NXQGH�RIWD�EHV|ND�GHP��'HW�YDU�E|UMDQ�WLOO�PLQ�NlUOHN�WLOO�
+RXWVNlU��1lU�GHQ�I|UVWD�YnUHQ�NRP�ILFN�PRU�RFK�IDU�Jn�Sn�XSSWlFNWV�
IlUG�L�WUlGJnUGHQ�I|U�DWW�VH�YDG�GHW�HYHQWXHOOW�IDQQV�L�GH�LJHQYX[QD�UD�
EDWWHUQD��0HQ�L�JUlVPDWWRUQD�IDQQV�GHW�JXOOYLYRU�L�PDVVRU��6WRUD� 

9L� ERGGH� VRPPDUWLG� L� GHQ� JDPOD� EDJDUVWXJDQ� YLG� YlJHQ��'HQ� I|UVWD�
VRPPDUHQ�NRP�YL�PHG�gVWHUQ�RFK�GHW�YDU�MX�JDQVND�VSHFLHOOW��0HQ�HWW�
SDUDGLV�YDU�GHW��)|U�I|UlOGUDUQD�EOHY�GHW�VlNHUW�OLWHW�WU|WWVDPW�I|U�I|UX�
WRP�PLQ�IDPLOM�YDU�RFNVn�PLQ�V\VWHU�PHG�HQ� OLND�VWRU� IDPLOM�GlU��'HW�
NU\OODGH�DY�VPn�EDUQEDUQ� 

9L�JLFN�JlUQD�L�N\UNDQ�QlU�GHW�YDU�P|MOLJW�PHG�GH�VPn��2FK�Gn�NOlGGH�
YL�RVV�N\UNILQD�PHG�YLWD�YLUNDGH�VSHWVYDQWDU��'HW�lU�QlVWDQ�RIDWWEDUW�DWW�
WlQND�VLJ�DWW�MDJ�KDU�YDULW�PHG�RP�QnJRW�VnGDQW� 

)|U�I|UlOGUDUQD�YDU�+RXWVNlUVnUHQ�
P\FNHW� O\FNOLJD� WLOOV� IDU� Vn� VPn�
QLJRP�PlUNWHV�DY�GHQ�DO]KHLPHU��
VRP� OHGGH� WLOO� HQ� I|UWLGVSHQVLRQ�
HULQJ�� +lU� YDU� HQ� OLYOLJW� GHOWD�
JDQGH� I|UVDPOLQJ� RFK� GH� NlQGH�
VLJ�YlONRPQD��6NlUJnUGVOLYHW�SDV�
VDGH� GHP� YlO� RFK� Vn� ILFN� GH� Vn�
JRWW�VW|G�RFK�JRGD�YlQQHU�EO�D��Sn�
)RONK|JVNRODQ�� -DJ� EHV|NWH� GHP�
MX� Gn� RFK� Gn� RFNVn� XQGHU� K|VW��
YLQWHU� RFK� YnU�� 9L� VDGH� PnQJD�
JnQJHU� WLOO�YDUDQGUD�DWW� Vn�KlU�JL�
YDQGH�SURJUDP�HOOHU�IHVWHU�VRP�YL�
ILFN� GHOWD� L� InU� PDQ� EDUD� J|UD� L�
+RXWVNlU� 

)RWR��-DQHWWH�/DJHUURRV 
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Ŧ�rŭ�0�Ŧ��Ŭrŭ 

1lU�IDU�RFK�PRU�VNXOOH�OlPQD�+RXWVNlU�YLOOH�PLQ�PDQ�2ORI�RFK�MDJ�Vn�
JlUQD�IRUWVlWWD�YnUW�IULWLGVERHQGH�L�+RXWVNlU��9L�ILFN�K\UD�%HQKROP�Sn�
.LYLPRODQGHWV� YlVWUD� XGGH�� 'HW� EOHY� HWW� Q\WW� SDUDGLV� RFK� GlU� IDQQV�
P\FNHW�JXOOYLYRU��8QGHU�%HQKROPV�nUHQ�EOHY�YL�VWDUNW�NQXWQD�WLOO�QnJUD�
YlQQHU�L�.LYLPR��'HQ�YlQVNDSHQ�KDU�KnOOLW� 

)UnQ�%HQKROP�NRP�YL�PHG�EnW�WLOO�N\UNDQ���
+HPE\JGVIHVWHQ� YDU� RFNVn� YLNWLJ�� 0HQ�
%HQKROP�EUDQQ�QHU�L�HWW�nVNYlGHU�RFK�QlU�YL�
E|UMDGH�V|ND�HIWHU�QnJRW�DQQDW�VNXOOH�GHW�MX�
KD�YDULW�SUDNWLVNW�DWW�V|ND�VLJ�QlUPDUH�cER��
PHQ� GHW� YDU� RWlQNEDUW�� 9DFNHU� QDWXU� ILQQV�
GHW�DQQDQVWDQV��PHQ�YnUD�YlQQHU�RFK�DQGDQ�
L�+RXWVNlU�YDU�MX�KlU� 

'HW�EOHY�0RVVDOD�RFK�GlU�KDU�GHQ�Yl[DQGH�
RFK� I|UJUHQDGH� IDPLOMHQ� VODJLW� URW��6n� VPn�
QLQJRP�VNDIIDGH�YL�ELO�RFK�YLG�VLGDQ�DY�En�
WHQ�EOHY�GHW�OlWWDUH�DWW�WD�GHO�L�DOOW�IOHUH�DNWL�
YLWHWHU�� EO�D�� N|UVnQJ��2FK�RFNVn� L�0RVVDOD�
ILQQV�GHW�JXOOYLYRU� 

'HW�lU�LQWH�Vn�PnQJD�nU�VHGDQ�MDJ�LQVnJ�KXU�YLNWLJ�N\UNDQ�Sn�́ VRPPDU-
RUWHQ´�NDQ�YDUD� I|U�YnUD�IULWLGVERHQGH��'HW�NDQ�KlQGD�DWW�GHQ�N\UNDQ�
lU�GHQ�YHUNOLJD�KHPN\UNDQ�L�GHUDV�KMlUWDQ��)|U�VRPOLJD�EHURU�GHW�Sn�DWW�
GHW�lU� VOlNWHQV�KHPN\UND� VHGDQ� IOHUD�JHQHUDWLRQHU�RFK�QX�KDU�PnQJD�
DY�GHP�InWW�VLQ�VLVWD�YLOD�Sn�N\UNRJnUGHQ��bYHQ�RP�VOlNWHQ�QX�lU�VSULG�
|YHU�KHOD�YlUOGHQ�lU�GHW�KlU�PDQ�WUlIIDV�RFK�XSSUlWWKnOOHU�IDPLOMHWUDGLW�
LRQHUQD��)|U�DQGUD�KDU�NlUOHNHQ�Yl[W�IUDP�QlU�PDQ�KLWWDW�VLWW�SDUDGLV�Sn�
MRUGHQ� L� VNlUJnUGHQ�� lYHQ�RP�VOlNWHQ� ILQQV�QnJRQ�DQQDQVWDQV��5HODW�
LRQHQ�NDQVNH�lU�Q\��PHQ� LQQHUOLJ��6n�lYHQ�RP�PDQ� LQWH�lU�PHGOHP�L�
I|UVDPOLQJHQ�Sn�VRPPDURUWHQ�HQOLJW�P\QGLJKHWHUQDV�UHJLVWHU�NDQ�I|U�
VDPOLQJHQ�YDUD�GHQ�WU\JJD�IDPLOM�GlU�PDQ�NlQQHU�VLJ�KHPPD�� 
2FK�YLVVW�lU�DOOD�YlONRPQD�L�YnU�I|UVDPOLQJVJHPHQVNDS��+lU�IUnJDU�YL�
LQWH�HIWHU�KHPRUW�XWDQ�*XG�RFK�I|UVDPOLQJHQ�lU�JODGD�I|U�DOOD�VRP�YLOO�
YDUD�PHG�RFK�GHOD�JHPHQVNDSHQ�L�.ULVWXV� 

!ŭ������ŭ��
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���� NO���� +|JPlVVD��%RUJnV�VNULEDWHDP 
���� NO���� )ULOXIWVJXGVWMlQVW�YLG�3UlVWJnUGHQ� 
  �YLG�UHJQ�L�N\UNDQ���/DJHUURRV 
���� NO���� +|JPlVVD�PHG�NRQILUPDWLRQ��/DJHUURRV 
���� NOR���� (KWRROOLVMXPDODQSDOYHOXV��/DJHUURRV 
 
��� NO���� +HOJPnOVE|Q�YLG�NORFNVWDSHOQ��/DJHUURRV 
��� NO���� )ULOXIWVJXGVWMlQVW��+|QVQlV��/DJHUURRV� 
  �YLG�UHJQ�L�N\UNDQ�� 
���� NO���� +|JPlVVD��&ODV�$EUDKDPVVRQ 
���� NO���� ´'H�NRPPD�IUnQ�|VW�RFK�YlVW´�0|WH�L�PXVHLVWXJDQ��%M|UN| 
���� NO���� .YlOOVN\UND��/DJHUURRV 
���� NO���� 6SHOPDQVK|JPlVVD��&DPLOOD�1RUNNR 
 
��� NO��� +HOD�I|UVDPOLQJHQV�JHPHQVDPPD�JXGVWMlQVW�L�1DJX�
  �N\UNVNMXWV��RUGQDV�YLD�NDQVOLHW�L�3DUJDV� 
����  LQJHQ�JXGVWMlQVW 
���� NO������� 2QVGDJVWUlIIHQ��)ULGKHP 
���� NO���� +|JPlVVD��-XVVL�0HULOXRWR 
���� NO���� +|JPlVVD��-XVVL�0HULOXRWR 
���� NO������� 2QVGDJVWUlIIHQ��)ULGKHP 
 
���� NO���� .YlOOVN\UND�PHG�7DL]pVnQJHU 
��� NO���� +|JPlVVD��.MHOO�*UDQVWU|P� 
����  LQJHQ�JXGVWMlQVW 
���� NO���� +|JPlVVD�PHG�N|UEHV|N��/DJHUURRV 
���� NO���� (KWRROOLVMXPDODQSDOYHOXV���/DJHUURRV 
 
���� NO���� 6NULIWVNRODQ�E|UMDU��I|UlOGUD-�RFK�NRQILUPDQGWUlII 
 NO���� /\NWDQV�$XNWLRQ 
 .O���� .YlOOVN\UND�L�I|UVDPOLQJVKHPPHW��/DJHUURRV 

 
0LVVLRQVERGHQ�lU�|SSHQ� 

RQVGDJDU�RFK�O|UGDJDU�NO����-���IUDP�WLOO������� 

)|OM�PHG�QlUPDUH�DQQRQVHULQJ�L�3URVWHULUXWDQ��9L�I|UEHKnOOHU�RVV�UlWWHQ�WLOO�lQGULQJDU� 



�� 

 

%525�$5785�%25*$5 


���������L�9DVD�����������������L�cER 

3DSSD�%URU�%RUJDU� ILFN�HWW� OnQJW�RFK� LQ�
QHKnOOVULNW�OLY��+DQ�I|GGHV�L�9DVD�GlU�KDQ�
RFNVn�JLFN� L� VNROD� L�9DVD�/\FHXP�������
YDU�GHW�GDJV�DWW�nND�XW�WLOO�IURQWHQ�GlU�KDQ�
IXQJHUDGH�VRP�IlOWSlVW��7LOO�KDQV�XSSJLI�
WHU� XQGHU� NULJHW� K|UGH� EO�D�� DWW� PHGGHOD�
DQK|ULJD� RP� QlU� GHUDV� PlQ� HOOHU� V|QHU�
VWXSDW�� ,�KDQV�DUNLY�ILQQV�IOHUD�NRSLRU�Sn�
EUHY�VRP�KDQ�VlQW�� 

(IWHU� NULJHW� VWXGHUDGH� KDQ� WHRORJL� YLG� 7HRORJLVND� )DNXOWHWHQ� YLG� cER� $ND�
GHPL��8QGHU� nUHQ� ����-����� YDU� KDQ� VNROXQJGRPVSUlVW� L� %RUJn� VWLIW� I|U� DWW�
VHGDQ� L� MXQL� ����� IO\WWD� WLOO� +RXWVNlU� RFK� EOL� UHNWRU� I|U�+RXWVNlUV�.\UNOLJD�
)RONK|JVNROD��0nQJD�lU�GH�HOHYHU�VRP�KnOOLW�NRQWDNW�PHG�́ UHNWRUQ´�lQGD�WLOO�L�
GDJ��+RXWVNlU� EOHY� I|U� KRQRP� RFK�PDPPD�*UHWD� HQ� WLG� ULN� Sn� XSSOHYHOVHU��
DQVYDU�RFK�XSSGUDJ�� 

�����LQOHGGH�GLUHNWRUQ�I|U�/lUNNXOOD�6WLIWHOVH�+DUU\�:HQ]HO��WLOOVDPPDQV�PHG�
SDSSD� VRPPDUVNULIWVNROHYHUNVDPKHWHQ� L� )LQODQG� L� .DULV�� 6RPPDUHQ� �����
K|OOV� GHQ� I|UVWD� OlJHUVNULIWVNRODQ� L� +RXWVNlU�� )|U� PnQJD� NRQILUPDQGHU� EOHY�
SDSSD� QnJRW� DY� HQ� ´IDPLOMHSUlVW´�� KDQ� G|SWH� GHUDV� EDUQ�� YLJGH� GHP� VMlOYD��
MRUGIlVWH�GHUDV�I|UlOGUDU�RFK�RFNVn�GHP�VMlOYD�QnJRQ�JnQJ� 

����� IO\WWDGH� VHGDQ� IDPLOMHQ�%RUJDU� WLOO�+HOVLQJIRUV�GlU�SDSSD�EOHY�GLUHNWRU�
I|U�)|UEXQGHW�I|U�VYHQVNW�I|UVDPOLQJVDUEHWH�L�)LQODQG��)|UVDPOLQJVI|UEXQGHW��
VRP�VHQDUH�EOHY�6WLIWVUnGHW� L�%RUJn�VWLIW��+DQ�YDU�Gn�RFNVn�DQVYDULJ�XWJLYDUH�
I|U�)|UVDPOLQJVEODGHW��VHQDUH�.\UNSUHVVHQ� 

(IWHU�IO\WWHQ�WLOO�+HOVLQJIRUV������E\JJGH�GH�VLQ�VRPPDUVWXJD�Sn�9lVWHUXGGD�L�
.LWWXLV��GHUDV�VRPPDUSDUDGLV��GlU�GH�WLOOEULQJDGH�DOOD�VRPUDU�W�R�P������� 

(IWHU� SHQVLRQHULQJHQ� EOHY� cER� GHUDV� KHPYLVW�� (WW� DNWLYW� I|UVDPOLQJVDUEHWH��
YHWHUDQYHUNVDPKHW�PP�SUlJODGH�GHUDV�YDUGDJ� 

9nU�SDSSD�%URU�YDU�HQ�DNWLY��SRVLWLY�RFK�OMXV�SHUVRQ�RFK�YL��KDQV�WUH�EDUQ�PHG�
KHOD�YnU�VWRUIDPLOM�lU�RlQGOLJW�WDFNVDP�|YHU�DOOW�YDG�YL�InWW�JHQRP�KRQRP�RFK�
VDNQDU�KRQRP�RHUK|UW�P\FNHW� 

&DULWD�,VDNVVRQ��/HLI�%RUJDU�RFK�$QQ�/DXUpQ 

�/�0!0#-�&0� 

)RWR��3ULYDW 
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)|UVDPOLQJVO\NWDQ 

������+RXWVNlU 
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7LGQLQJHQ�)|UVDPOLQJVO\NWDQ�JHV�XW�DY�+RXWVNlU�NDSHOOI|UVDPOLQJ� 
RFK�NRPPHU�XW�PHG�I\UD�QXPPHU�SHU�nU��� 
)|UVDPOLQJVO\NWDQ�GLVWULEXHUDV�JUDWLV�WLOO�DOOD�KHP�L�+RXWVNlU�RFK�NDQ�lYHQ� 
SUHQXPHUHUDV�WLOO�DQGUD�RUWHU��.RVWQDGHQ�I|U�nUVSUHQXPHUDWLRQHQ�lU����HXUR�� 
/|VQXPPHU�NRVWDU���¼� 
0DWHULDO�WLOO�QlVWD�QXPPHU�LQOlPQDV�VHQDVW���������� 
&KHIUHGDNW|U�RFK�DQVYDULJ�XWJLYDUH� 
W�I��NDSODQ�-DQHWWH�/DJHUURRV��WHO����� ����������MDQHWWH�ODJHUURRV#HYO�IL����� 
5HGDNWLRQVPHGOHPPDU� 
7RUD�*XQQDUV��$QQLND�%UXQQVEHUJ��8OOD-0DWWVVRQ-:LNOpQ�RFK�(GHYHLJ�6NDDJ�� 
3UHQXPHUDWLRQHU�RFK�DGUHVVI|UlQGULQJDU�� 
���������������KRXWVNDU�IRUVDPOLQJ#HYO�IL 

7U\FN�� 
+RXWVNlUV�NDSHOOI|UVDPOLQJ��XSSODJD�����H[HPSODU 
3lUPELOG�� 
-DPL�+HOPL| 

.RP��KHOLJD�$QGH� 
PHG�GLQ�VWRUPYLQG� 

gYHUUDVND�RVV�L�YnUW�WU\JJD�RFK�LQYDQGD�OLY� 
.RP��KHOLJD�$QGH� 
PHG�GLQ�NlUOHNVEULV� 

%OnV�ERUW�RURQV�RFK�PLVVWURQV�WDQNDU� 
.RP��KHOLJD�$QGH� 
PHG�GLQ�HQHUJL� 

9lFN�L�RVV�HQ�KXQJHU 
HIWHU�VDQQLQJ�RFK�UlWWIlUGLJKHW� 

,�-HVX�.ULVWL�QDPQ�� 

%|Q�Sn�SLQJVWGDJHQ��KlPWDG�XU�HYDQJHOLHERNHQ��VLG���� 

4ZLVVHWV�UlWWD�VYDU���� �F���� �D���� �E���� �F 


