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1lU�MDJ�OlVHU�PLQ�%LEHO�SnPLQQV�MDJ�RIWD�RP�*XGV�DOOPDNW��$WW�6NDSDUHQ�VRP�
XSSUlWWKnOOHU� DOOW�� VRP� KnOOHU� RUGQLQJ� Sn�PLOMRQHU� VWMlUQRU�� SODQHWHU� RFK� JD�
OD[HU��lYHQ�KDU�HWW�IDGHUVKMlUWD�VRP�NODSSDU�I|U�YnUW�HJHW�MRUGNORW��'HW�VWnU�L�
E|UMDQ� DY�(IHVLHUEUHYHW�� DWW�*XG� UHGDQ� LQQDQ� YlUOGHQV� JUXQG� YDU� ODJG�� L� VLQ�
NlUOHN�KDU�XWYDOW�RVV�L�.ULVWXV��'HW�KlU�NlQQV�WU\JJW�DWW�YHWD��VlUVNLOW�L�GH�KlU�
WLGHUQD��QlU�&RURQDQ�OLNW�HQ�IDUVRW��VYHSHU�|YHU�YnU�MRUG��RFK�VN|UGDU�DOOW�IOHU�
RIIHU��*HQRP�KLVWRULHXQGHUYLVQLQJHQ��YHW�YL�DWW�PlQQLVNDQ�XSSOHYDW�VWRUD�IDU�
VRWHU�VRP�VN|UGDW�HQ�VWRU�GHO�DY�EHIRONQLQJHQ��$OOWLIUnQ�GLJHUG|GHQV�SHVW��WLOO�
NROHUD��WXEHUNXORV��VSDQVND�VMXNDQ�RFK�QX�&RYLG-����'DJOLJHQ�NDQ�YL�L�Q\KHW�
HUQD�� I|OMD�PHG�KXU�NDPSHQ�PRW�HSLGHPLQ�IUDPVNULGHU��RP�Q\D�UHVWULNWLRQHU�
RFK�RP�VMlOYXSSRIIUDQGH�LQVDWVHU��L�V\IWH�DWW�UlGGD�OLY� ,IDOO�PDQ�HQEDUW�O\VV�
QDU�WLOO�Q\KHWHUQD��NDQ�PDQ�OlWW�EOL�QHGVWlPG� 

9DU�ILQQV�*XG�L�DOOW�GHWWD" �%U\U�+DQ�VLJ�|YHUKXYXGWDJHW" 'HW�VWnU�Sn�HWW�VWlOOH�
L�YnU�%LEHO��DWW�*XGV�RPVRUJ�RP�RVV�PlQQLVNRU�lU�Vn�VWRU��DWW�Sn�RVV�DOOD�W�R�P��
YnUD�KXYXGKnU�lU�UlNQDGH��/LNVRP�DWW�LQWH�HQ�VSDUY�IDOOHU�WLOO�PDUNHQ��XWDQ�DWW�
YnU�KLPPHOVNH�)DGHU�NlQQHU�WLOO�GHW��,�WLGHU�DY�RVlNHUKHW��RWU\JJKHW�RFK�IDUD��
KDU�PlQQLVNRU�RIWD�E|UMDW�V|ND�*XG�Sn�DOOYDU� 

,�WLGHU�DY�YlOVWnQG��W\FNV�LQWH�VDPPD�EHKRY�ILQQDV��+DU�*XG�QnJRW�PHG�HSLGH�
PLQ�DWW�J|UD"�+DU�KDQ�YHUNOLJHQ�NRQWUROO�|YHU�VLQ�VNDSHOVH"�9LOO�+DQ�VlJD�RVV�
QnJRW��YlFND�RVV�WLOO�EHVLQQLQJ"�9DU�ILQQV�*XG�QlU�G|GHQ�NRPPHU�RVV�QlUD" 

(Q�SnPLQQHOVH�RP�*XGV�RPVRUJ�RP�RVV��InU�YL�YDUMH�nU�L�GHVVD�WLGHU��9nUHQ�lU�
HQ�WLG�DY�Q\VNDSHOVH��(Q�WLG�Gn�DOOW�VRP�YDULW�G|WW�Sn�Q\WW�InU�OLY��VSLUDU�XSS��
RFK�E|UMDU�EORPPD��(Q�WLG�VRP�YLOO�SnPLQQD�RVV��RP�OMXVHWV�VHJHU�|YHU�P|UN�
UHW��2P�DWW�YL�LQWH�HQGDVW�JnU�PRW�OMXVDUH�WLGHU��PHG�VRO�RFK�YlUPH��XWDQ�DWW�GHW�
IDNWLVNW�ILQQV�HQ�VNDSDUH��EDNRP�DOOW�GHWWD��9nU�KLPPHOVNH�)DGHU��VRP�RUGQDW�
GHW� Vn�DWW�HIWHU�YLQWHU� Vn�NRPPHU�YnU��HIWHU�QDWWHQ�Vn� UDQGDV�PRUJRQHQ��'DJ�
HIWHU� GDJ� RFK� nU� HIWHU� nU�� (Q� UHJHOEXQGHQKHW� VRP� I|OMHU� VLQ� WU\JJD� U\WP� 
(JHQWOLJHQ�NDQ�PDQ�VlJD�DWW�nUVWLGHUQD�Sn�VlWW�RFK�YLV��nWHUVSHJODU�HWW�PlQQL�
VNROLY� � 8QJGRPHQV� YnU�� PHGHOnOGHUQV� VRPPDU�� nOGHUGRPHQV� K|VW�� RFK� WLOO�
VLVW�G|GHQV�V|PQ��QlU�YLQWHUQ�Sn�Q\WW�NRPPHU��bQGn�YHW�YL�DWW�HIWHU�YLQWHU�Vn�
NRPPHU�YnU� 

1X�L�YX[HQ�nOGHU�KDU�SnVNHQ�RFK�SnVNWUDGLWLRQHUQD�InWW�HWW�DQQDW�RFK�DQGOLJDUH�
LQQHKnOO��bQGn�Vn�Yl[ODU�PLQQHQD��YDU�JnQJ�PDQ�VHU�HWW�SnVNNRUW�PHG�N\FN�
OLQJDU��RFK�DQQDW�VRP�I|UNQLSSDV�PHG�YnUW�SnVNILUDQGH��3nVNlJJHQ�RFK�SnVN�
N\FNOLQJDUQD�ElU�RFNVn�YLWWQHVE|UG�RP�Q\VNDSHOVH�RFK�YnU�� 
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'HQ� NULVWQD�.\UNDQ� KDU� JHQRP� WLGHUQD��
IUlPVW�ILUDW�SnVN�WLOO�PLQQHW�DY�-HVX�NRUV�
G|G�� RFK� XSSVWnQGHOVH�� 2EHURHQGH� DY�
N\UNRVDPIXQG��KDU�SnVNILUDQGHW�VLQ�EDN�
JUXQG�� L� GHQQD� I|U� PlQVNOLJKHWHQ� KHOW�
DYJ|UDQGH� KlQGHOVH�� (YDQJHOLHW� KDQGODU�
MX�LQWH�HQEDUW��RP�-HVX�I|UVRQLQJVG|G�Sn�
NRUVHW��'HW�KDQGODU�OLND�P\FNHW�RP�+DQV�
XSSVWnQGHOVH� RFK� GHQ� WRPPD� JUDYHQ��
'HQ�XSSVWnQGHOVH� VRP� WDODU�RP� I|U�RVV��
DWW� G|GHQ� LQWH� KDU� VLVWD� RUGHW��'HQ� XSS�
VWnQGHOVH�VRP�YLVDU�Sn��DWW�-HVXV�YLOO�HU�
EMXGD� VLQ� IUlOVQLQJ�� nW� YDU� RFK� HQ� VRP�
YLOO� I|OMD�+RQRP��/LNVRP�+DQ� VMlOY� Vl�
JHU��-DJ�lU�9lJHQ��6DQQLQJHQ��RFK�/LYHW� 

'H�IOHVWD�YHW�DWW�YnU�.\UNDV�WUH�VWRUD�K|JWLGHU�lU�-XO��3nVN�RFK�3LQJVW��3n�VlWW�
RFK�YLV��lU�SnVNHQ�IDNWLVNW�GHQ�PHVW�DYJ|UDQGH�K|JWLGHQ��)|U�GH�DOOUD�IOHVWD�lU�
NDQVNH� MXOHQ�DY� WUDGLWLRQ��GHQ�K|JWLG�PDQ�YlUGHUDU�K|JVW� 0HQ�XU�YnU�%LEHO�
NDQ�YL�OlVD��DWW�KHOD�-HVX�NDOOHOVH�RFK�OLYVYHUN��VWUlYDGH�WLOO�GHW��RFK�NXOPLQH�
UDGH�WLOO�GHW��VRP�JHQRP�DOOD�WLGHU�JMRUW�DWW�YL�ILUDW�SnVN� 

3nVNHQ�YLOO�SnPLQQD�RVV�RP�OMXVHWV�VHJHU�|YHU�P|UNUHW��(Q�WLG�QlU�KHOD�QDWX�
UHQ�YDNQDU�XSS�Sn�Q\WW��(Q� WLG��VRP�YDUMH�YnU��YLOO�SnPLQQD�RVV�RP�DWW�-HVX�
XSSVWnQGHOVH� IUnQ�GH�G|GD� |SSQDW�YlJHQ� WLOO�)DGHUQ�� Vn� DWW� YL� YLG�YnU� HJHQ�
XSSVWnQGHOVH�InU�Jn�HQ�OMXV�HYLJKHW�WLOO�P|WHV� 

-DJ�YLOO�VDPPDQIDWWD�PHG�DWW�FLWHUD�VLVWD�YHUVHQ�L�3VDOPHQ������/LNW�YnUGDJV�
VRO�L�PRUJRQJO|G� 

 

 

 

 

3HWHU�%OXPHQWKDO�	�)|UVDPOLQJVO\NWDQV�|YULJD�UHGDNWLRQ�|QVNDU�DOOD�OlVDUH 
�����������������������������������������������(1�*/$'�3c6.���� 

6QDUW�DOOD�lQJDU�VWn�L�VNUXG� 
RFK�VNRJHQ�NOlGHU�VLJ�VRP�EUXG� 

QlU�OLYHWV�NUDIWHU�EORPPD� 
6n�NRPPH�YnU�L�-HVX�QDPQ�  
L�IRONHQV�OLY�L�N\UNDQV�IDPQ� 
WLOO�DOOD�VMlODUV�IURPPD� 



� 

 

 "Ĭ-:&0 �/*:�/"#-0&'�#/ 
3DVWRUVNDQVOLHW� lU� |SSHW� RQVGDJDU� ��–��� RFK� WRUVGDJDU� ��–��� VDPW� 
HQOLJW� |YHUHQVNRPPHOVH�� 'LDNRQLPRWWDJQLQJHQ� lU� |SSHQ� HQOLJW� |YHU�
HQVNRPPHOVH��.\UNDQ�lU�|SSHQ�DOOD�GDJDU�NO���–��� 
 
bPEHWVEHW\J�NDQ�RFNVn�EHVWlOODV�G\JQHW�UXQW�YLD�QlWHW�Sn�DGUHVVHQ��
KWWSV���EODQNHWWHU�N\UNDQ�IL��YDVWDERODQGV-IRUVDPOLQJ�DPEHWVEHYLV� 
 
&/:'ı  )&:�.#/'&.'$,,*�"'!- 
7�I��NDSODQ� 3HWHU�%OXPHQWKDO  ������ �������� 
.DQWRU� 0LNDHO�*UDQOXQG  ��������������� 
)|UVDPOLQJVPXVLNHU 8OOD-0DLMD�6|GHUOXQG ��������������� 
'LDNRQLVVD� :LYHFD�(NOXQG  ������ �������� 
7�I��EDUQ-�RFK�XQJGRPVDUEHWVOHGDUH��1HQQH�/DSSDODLQHQ ������ �������� 
)|UVDPOLQJVPlVWDUH� -DPL�+HOPL|  ������ �������� 
3HUVRQOLJ�H-SRVW��IRUQDPQ�HIWHUQDPQ#HYO�IL����������|�VND�HUVlWWDV�PHG�R� 

,İ�/ı'!'���''&-�)$�#::��ı-� 

 ������KWWSV���ZZZ�YDVWDERODQGVIRUVDPOLQJ�IL�KRXWVNDU-NDSHOOIRUVDPOLQJ���

 )DFHERRN��#YDVIRU���  ,QVWDJUDP��#YDVWDERODQGVIRUVDPOLQJ 

9lVWnERODQGV�VYHQVND�I|UVDPOLQJ 
 

 
6!11*$):'+ı/:'!-�#(��&/)&.'!-���Ŧ���
�ŦŅ������ũ�� 
3DOPV|QGDJ������NO�����JXGVWMlQVW�IUnQ�,QL|�N\UND 
0nQGDJHQ�L�VWLOOD�YHFNDQ������NO�����SDVVLRQVDQGDNW�IUnQ�$JULFRODNDS� 
7LVGDJHQ�L�VWLOOD�YHFNDQ������NO�����SDVVLRQVDQGDNW�IUnQ�$JULFRODNDS��
2QVGDJHQ�L�VWLOOD�YHFNDQ������NO�����SDVVLRQVDQGDNW�IUnQ�$JULFRODNDS� 
6NlUWRUVGDJ�����NO�����VNlUWRUVGDJHQV�PlVVD�IUnQ�.RUSR�N\UND 
/nQJIUHGDJ�����NO�����OnQJIUHGDJHQV�JXGVWMlQVW�IUnQ�3DUJDV�N\UND 
/nQJIUHGDJ�����NO�����DQGDNW�YLG�-HVX�G|GVVWXQG�IUnQ�,QL|�N\UND� 
3nVNDIWRQ�����NO�����NRQVHUW�6WDEDW�0DWHU�IUnQ�3DUJDV�N\UND 
3nVNGDJHQ�����NO�����SnVNGDJHQV�K|JPlVVD�IUnQ�1DJX�N\UND 
$QQDQGDJ�SnVN�����NO�����JXGVWMlQVW�Sn�DQQDQGDJ�SnVN�IUnQ�+RXWVNlU�N� 
)|UVWD�V|QGDJHQ�HIWHU�SnVN������NO�����JXGVWMlQVW�IUnQ�3DUJDV�N\UND 
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)|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�� 

$OOD� VRP�YLOO� InU� VLQ� I|GHOVHGDJ� LQI|UG� L� WLGQLQJHQ��REHURHQGH� DY�RP�
PDQ�K|U� WLOO� I|UVDPOLQJHQ�HOOHU�RP�PDQ� I\OOHU� MlPQD�HOOHU�RMlPQD�nU��
'HW� VNHU� JHQRP� DWW�PDQ�PHGGHODU� UHGDNWLRQHQ� RP� VDNHQ� HOOHU� ULQJHU�
SDVWRUVNDQVOLHW�Sn�QXPPHU���������������2%6��9L�NRPPHU�LQWH�OlQJUH�
DWW�NRQWDNWD�RFK�IUnJD��XWDQ�XWJnU�IUnQ�DWW�PDQ�PHGGHODU�RVV�RP�VDNHQ� 

"Ĭ)! :!)&*&- 

��� ���nU /DUV-(ULN�6WRUNlUU��.LWWXLV��)LUDU�HM 
���� ���nU .DUO--RKDQ�3DOPX��0RVVDOD� 

&% �)/&        
    6DJD�/HPPLWW\�5LQJYDOO 
    I|GG�GHQ���������� 
    DYOHG�GHQ�����������L�HQ�nOGHU�DY����nU 
 
    &KULVWLDQ�0DWWV�/LQGH 
    I|GG�GHQ���������� 
    DYOHG�GHQ������������L�HQ�nOGHU�DY����nU 

*$):'+ı/:'!-����0&+� 
.ULVWXNVHQ�WDLYDDQDVWXPLVHQ�SlLYlQ�PHVVX��WRUVWDL�������NOR�����VXRP�� 
+|JPlVVD�Sn�'H�VWXSDGHV�GDJ��V|QGDJ������NO���� 
 

:0İ*-$,,!-�:&0 &:�'#-:)&*&-�. ��FL���,-ı:'*İ-)!/ 
7RUVGDJVJUXSSHQ���������������������������������� � � � � � � � � 
3DSSLODQ�SRULQDW ��������������������������� 
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'H�VLVWD�VQ|K|JDUQD�RFK�VQ|IOlFNDUQD�
E|UMDU� YDUD� ERUWD� IUnQ� N\UNEDFNHQ��
)nJODUQDV�NYLWWUDQGH�L�EXVNDU�RFK�WUlG�
UXQW� JUDYJnUGHQ� EOLU� DOOW� LQWHQVLYDUH�
GDJ� I|U� GDJ� –� YnUHQ� lU� KlU�� 9L� KDU�
EDNRP�RVV�HWW�YlOGLJW�VSHFLHOOW�nU��'HW�
KDU�YDULW�RIWD� W\VW�KlU�Sn�N\UNEDFNHQ��
,EODQG�NDQ�GHW�Jn�IOHUD�GDJDU�XWDQ�DWW�
PDQ� WUlIIDU� QnJRQ�� /MXVHQ� Sn� JUDYDU�
RFK�VSnUHQ�Sn�VQ|Q�DYVO|MDU�DWW�QnJRQ�
KDU� YDULW� Sn� EHV|N� WLOO� N\UNRJnUGHQ��
'HW�lU�RFNVn�VN|QW�DWW�PDQ�QX�RFK�Gn�
WUlIIDU�GDJLVEDUQ�Sn�XWIO\NW�RFK�GDJOL�
JHQ�K|UV�GHW�VNROEDUQHQV�JODGD�U|VWHU�
IUnQ�I|UVDPOLQJVKHPPHWV�VNROJnUG� 

 
+XUUD��YnUHQ�lU�KlU� 
 
0HQ�QX�lU�YnUHQ�KlU�RFK�PHG�GHQ�NRP�
PHU�Q\WW�OLY�LJHQ��'HW��lU�GDJV�DWW�SDFND�
ERUW� VQ|SORJHQ� WLOO� I|UUnGHWV�K|UQD�RFK�
JUlYD�IUDP�NUDWWRUQD�RFK�VH�WLOO�DWW�JUlV�
NOLSSDUHQ�lU�UHGR�I|U�HQ�Q\�VlVRQJ��-DJ�
VND� E|UMD� PHG� DWW� W|PPD� JUDYJnUGHQV�
NRPSRVWHU� 
 
/LWH� LQIR� WLOO� VOXW��9DWWQHW� WLOO�JUDYJnU�
GHQ�NRPPHU� I|UVW� VHGDQ�QlU� ULVNHQ� I|U�
QDWWIURVW� LQWH� OlQJUH� ILQQV�� 9DWWHQNUD�
QDUQD�lU�P\FNHW�NlQVOLJD�RFK�IU\VHU�OlWW�
V|QGHU�� 
 
-DPL 
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0HGDQ� MDJ� VNULYHU� VNLQHU� VROHQ� RFK� InJODUQD� NYLWWUDU� Sn� XWVLGDQ�� Vn�
JOlGMDQGH�QRJ�lU�GHQ�YlQWDGH�YnUHQ�lQWOLJHQ�Sn�YlJ� 

9L�KDGH�0LVVLRQVERGHQ�|SSHQ�L�IMRO�XQGHU�K|VWHQ�
HQ� O|UGDJ� L�PnQDGHQ�� I|UXWRP� L� GHFHPEHU� Gn� YL�
KDGH�|SSHW�DOOD�O|UGDJDU�lQGD�WLOO�RFK�PHG�O|UGD�
JHQ� GHQ� ������������ 'HQ� ����������� KDGH� YL�
/LOODMXOV|SSHW�PHG� WDQNH� Sn� DWW�PDQ�NXQGH� J|UD�
XSSN|S� LQI|U� MXOHQ�� 'HQ� O|UGDJHQ� LQEULQJDGH�
QlUDSn����� HXUR�� Vn� WDFN� WLOO� DOOD� VRP�ELGURJ� WLOO�
GHQQD� ILQD� I|UVlOMQLQJ�� EnGH� WLOO� IULYLOOLJD� VRP�
GHOWRJ�RFK�DOOD�VRP�N|SWH�DY�YnUW�VRUWLPHQW�Vn�GHW�
NRP� LQ� HQ� Vn� VWRU� VXPPD�� 7RWDOW� XQGHU� K|VWHQ�

NRP�GHW� LQ�����HXUR�VRP�YL�RDYNRUWDW�NXQGH�VNLFND� WLOO�)LQVND�0LVV�
LRQVVlOOVNDSHW��6n�WRWDOW�XQGHU�nU������VNLFNDGH�YL���������HXUR�I|U�DWW�
VW|GD�)LQVND�0LVVLRQVVlOOVNDSHWV�DUEHWH�I|U�IDWWLJD�NYLQQRU�L�(WLRSLHQ��
7DFN�lQ�HQ�JnQJ�WLOO�DOOD�VRP�ELGUDJLW�WLOO�DWW�GHWWD�YDULW�P|MOLJW� 

0LVVLRQVERGHQ�KDU�YDULW�VWlQJG�VHGDQ�O|UGDJHQ�GHQ�������������1nJUD�
IULYLOOLJD�KDU�UHGDQ�Sn�HJHW� LQLWLDWLY�E|UMDW�Jn�LJHQRP�VDNHU�VRP�NRP�
PLW� LQ�XQGHU�YLQWHUQ�I|U�DWW�J|UD� I|UEHUHGHOVHU� LQI|U�VRPPDUVlVRQJHQ��
WDFN�WLOO�GHP��+RSSHOLJHQ�OXJQDU�GHW�QHU�VLJ�Gn�GHW�JlOOHU�FRURQDQ�Vn�DWW�
YL�NDQ�KnOOD�|SSHW�VRP�QRUPDOW�LQNRPPDQGH�VRPPDU��)LQQV�GHW�QnJRQ�
VRP� lU� LQWUHVVHUDG� DY� DWW� XQGHU� YnUHQ EHV|ND�0LVVLRQVERGHQ� L� QnJRW�
lUHQGH��Vn�NDQ�QL�NRQWDNWD�PLJ��9lONRPQD�� 

gQVNDU�HU�HQ�JRG�IRUWVlWWQLQJ�Sn�YnUHQ��*XGV�YlOVLJQHOVH�RFK�EHVN\GG�
GlU�QL�U|U�HU����+lOVQLQJDU�:LYHFD 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
)|UE|Q� I|U� PLVVLRQ� RFK� GLDNRQL� �XU� *XGVWMlQVWERNHQ� V�� ���� 
+HUUH� -HVXV� .ULVWXV�� GX� KDU� VlQW� XW� GLQ� N\UND� L� KHOD� YlUOGHQ� I|U� DWW�
YLWWQD�RP�GLQ�NlUOHN�L�RUG�RFK�KDQGOLQJ��+MlOS�RVV�DWW�VW|GD�PLVVLRQVDU�
EHWHW�RFK�GHQ�LQWHUQDWLRQHOOD�GLDNRQLQ�EnGH�L�YnUD�E|QHU�RFK�PHG�PDWH�
ULHOOW�ELVWnQG��/lU�RVV�DWW�DOOW�PHU�VH�GHWWD�DUEHWH�VRP�KHOD�I|UVDPOLQJ�
HQV�JHPHQVDPPD�XSSJLIW���$PHQ 
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9lVWnERODQGV� VYHQVND� I|UVDPOLQJ� ILFN� Q\OLJHQ� HQ� Q\� EDUQ–� RFK� XQJ�
GRPVDUEHWVOHGDUH�� 1HQQH� /DSSDODLQHQ�� VRP� YLNDULHUDU� 0DUL� 1XUPL�
W�R�P��MXQL��1HQQH�LQWHUYMXDGHV�DY�W�I��NDSODQ�3HWHU�%OXPHQWKDO� 
 
9HP�lU�1HQQH�/DSSDODLQHQ" 
 
-DJ�lU�HQ�NYLQQD�Sn����nU�VRP�DUEHWDW�L����nU�LQRP�ROLND�I|UVDPOLQJDU��
6HQDVW� L� -RKDQQHV� I|UVDPOLQJ� L�+HOVLQJIRUV� L� ��� nU��'lU� DUEHWDGH� MDJ�
VRP� OHGDUH� I|U� EDUQYHUNVDPKHWHQ� L� ���� nU� RFK� VRP� GLDNRQLDUEHWDUH� L�
����nU��-DJ�KDU�ERWW���nU�L�cER�RFK�IO\WWDGH�L�IHEUXDUL�WLOO�6W�.DULQV��-DJ�
lU�JLIW�VHQ����nU�PHG�0DUNNX�RFK�KDU���YX[QD�G|WWUDU��-DJ�KDU���EDUQ�
EDUQ�VRP�MDJ�lU�P\FNHW�WLOOVDPPDQV�PHG��-DJ�KDU�XQJGRPVDUEHWVOHGDU�
XWELOGQLQJ�RFK�lU�RFNVn�OHGDUH�I|U�EDUQYHUNVDPKHWHQ��)|U�WLOOIlOOHW�VNUL�
YHU� MDJ� H[DPHQVDUEHWH� I|U� DWW� EOL� EHK|ULJ� DWW� DUEHWD� VRP� GLDNRQ�� -DJ�
DUEHWDU�MX�VRP�YLNDULH�I|U�0DUL�1XUPL�VRP�lU�WMlQVWOHGLJ�WLOO�VLVWD�MXQL� 
 
9DG�WDU�GX�PHG�L�EDJDJHW�KLW�WLOO�+RXWVNlU" 
 
$UEHWVHUIDUHQKHW�DY�DWW�DUEHWD�L�EDUQJUXSSHU�RFK�OHGD�GHP��-DJ�KDU�DU�
EHWDW�L�HIWLVDU�L����nU�L�(VER��1X�VHU�GHW�MX�OLWH�GnOLJW�XW�PHG�DWW�KD�JUXS�
SHU�|YHUKXYXGWDJHW�RFK�GHW�V|UMHU�MDJ��9L�InU�DOOD�KD�WnODPRG�PHG�GHQ�
KlU�SDQGHPLQ�RFK�KnOOD�RVV�WLOO�EHJUlQVQLQJDUQD�Vn�InU�YL�WUR�DWW�GHW�EOLU�
EUD�L�VOXWlQGDQ� 
 
+DU�GX� LGpHU�RP�KXU�GX�YLOO�XWYHFNOD�GLWW�DUEHWH�KlU� L�NDSHOOI|U�
VDPOLQJHQ" 
 
,GpHU�KDU�MDJ�MX�QRJ��PHQ�GHP�WDODU�MDJ�NDQVNH�PHUD�RP�VHQ�QlU�YL�VHU�
KXU�OlJHW�VHU�XW�VLVWD�MXQL� 
 
9DU�HOOHU�KXU�KlPWDU�GX�GLQ�VW\UND�L�YDUGDJHQ" 
 
,�QDWXUHQ�ILQQV�PLQ�VW\UND��RFK�PLQ�WUR�KnOOHU�PLJ�QRJ�QX�L�GHVVD�MRE�
ELJD�WLGHU�PHG�I|WWHUQD�Sn�MRUGHQ��-DJ�lU�P\FNHW�XWH�RFK�MDJ�W\FNHU�RP�
DWW�N|UD�XW�WLOO�NDSHOOI|UVDPOLQJDUQD�I|U�GHW�lU�Vn�YDFNHUW�KlU�L�VNlUJnU�
GHQ�� 
 
+DU� GX� YDULW�PHG� L� QnJRQ� I|UVDPOLQJVYHUNVDPKHW� �XWRP� MREEHW��
WLGLJDUH�HOOHU�lU�GHW�QnJRW�VlUVNLOW�GX�VDNQDU" 



� 
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-DJ�KDU�YDULW�PHG�L�VDPWDOVWMlQVWHQ�RFK�VYDUDW�L�WHOHIRQHQ�GlU��'HW�KDU�
YDULW� P\FNHW� JLYDQGH� DUEHWH� DWW� WDOD� PHG� ROLND� PlQQLVNRU� RP� ROLND�
SUREOHP��-XVW�QX�KDU�MDJ�SDXV�IUnQ�GHW� 

 
9DG� lU� GHW� GX� VlUVNLOW�
XSSVNDWWDU�L�GLWW�DUEHWH" 
 
$WW� DUEHWD� PHG� EDUQ� RFK�
XQJGRPDU� lU� UROLJW� I|U� GHW�
PHVWD�� $WW� O\VVQD� Sn� GHP�
J|U�DWW�PDQ�KnOOV�PHG�L�GD�
JHQV� VDPWDOVlPQHQ� RFK� L�
GHVVD� WLGHU� W\FNHU� MDJ�QlVW�
DQ� DWW� GH� OLGHU� PHVW�� GHW�
NRPPHU� YL� DWW� In� PlUND�
VHQDUH�QlU�&RURQDQ�KRSSH�
OLJHQ� lU�Sn�QnJRW� VlWW� I|UEL�
RFK�YL� InU�YnUD� OLY� WLOOEDND��
bOGUH� PlQQLVNRU� KDU� VHQ�
DQGUD� SUREOHP� Vn� DWW� WUlIID�
GHP�J|U�DWW�PDQ�KnOOV�L�ED�
ODQV� RFK� LQWH� ´I|UVRIIDV´�
DOOW�I|U�P\FNHW��$WW�MDJ�NDQ�
VMlOY� OlJJD�XSS�PLWW� DUEHWH�
RFK� PLQ� DUEHWVWLG� W\FNHU�
MDJ�RFNVn�RP� 

 
9DG�J|U�GLJ�JODG�HOOHU�OHGVHQ" 
 
0LQ�OLOOD�KXQG��PLQ�IDPLOM�RFK�DOOW�YDFNHUW�J|U�PLJ�JODG��PHQ�PlQQL�
VNRUV�RQGVND�RFK�YLOMD�DWW�I|UVW|UD�J|U�PLJ�OHGVHQ� 
 
9DG�J|U�GX�XQGHU�GLQ�OHGLJD�WLG" 
 
9LODU��EHU��VNULYHU�RFK�lU�XWH� L�QDWXUHQ��)|UV|NHU� In�HQHUJL�Vn�DWW�PDQ�
LJHQ�RUNDU�PHG�I|OMDQGH�GDJ�RFK�DOOW�VRP�GHQ�I|U�PHG�VLJ� 

9L�YlONRPQDU�1HQQH�WLOO�+RXWVNlU�� 
+HUUHQ�YlOVLJQH�GLJ�1HQQH�L�GLWW�Q\D�YlUY� 
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'HW�UnGHU�EUnGD�WLGHU�Sn�+RXWVNlUV�InUIDUP�L�%M|UN|��1lU�MDJ�L�E|UMDQ�
Sn�PDUV�EHV|NHU�IDUPHQ�Vn�ILQQV�GHW�|YHU����Q\I|GGD�ODPP�RFK�PnQJD�
IXOOYl[WD�InU�L�GHW�VWRUD�InUKXVHW��2FK�IOHUD�ODPP�VND�GHW�EOL�LQRP�NRUW�� 

/DPP�KDU�KLVWRULVNW�DOOWLG�I|UNQLSSDWV�PHG�SnVNHQ��0HQ�GHW�lU�I|UVW�Sn�
VHQDUH�WLG�VRP�ODPPHW�LQWURGXFHUDWV�Sn�YnUD�SnVNERUG�KlU�XSSH�L�QRUU��
2UVDNHQ�WLOO�GHW�KlU�lU�DWW�ODPPHQ�lQQX�Sn�YnUHQ�lU�YlOGLJW�VPn��/lQJ�
UH�V|GHUXW��UXQW�0HGHOKDYHW�Vn�KDU�ODPPHW�VHGDQ�OlQJH�YDULW�HQ�YLNWLJ�
GHO� DY� SnVNILUDQGHW��2FK� Sn� GH� V\GOLJDUH� EUHGGJUDGHUQD� KDU� ODPPHQ�
UHGDQ�WLGLJW�Sn�YnUHQ�KXQQLW�Yl[D�VLJ�VWRUD��� 

0HQ�L�WDNW�PHG�DWW�YL�KlU�L�1RUGHQ�E|UMDGH�IU\VD�LQ�UnYDURU��WLOO�H[HP�
SHO�N|WW�Vn�KDU�YL�NXQQDW�WD�WLOO�RVV�DY�Q\D�PDWWUDGLWLRQHU��,GDJ�NDQ�YL�
GXND� XSS� RFK� WLOOUHGD� GH� PHVW� H[RWLVND� UlWWHU� PHG� SULP|UHU� IUnQ�
Yl[WKXV� RFK� VPDNVlWWDUH� IUnQ� YlUOGHQV� DOOD� K|UQ��0HQ� DQQDW� YDU� GHW�
I|UU� Gn� WLOOJnQJHQ� YDU� EHJUlQVDG�� 6SHFLHOOW� YLG� SnVNHQ� YDU� GHW� RIWD�
GnOLJW�PHG�N|WW�L�KHPPHQ��0DQ�KDGH�VODNWDW�GMXUHQ�Sn�K|VWHQ�RFK�GHW�
VRP�IXQQLWV�L�VNDIIHULHUQD�YDU�QlVWDQ�VOXW�Sn�YnUHQ� 

,GDJ�KDU�YL�WLOOJnQJ�WLOO�EnGH�LQKHPVNW�RFK�XWOlQGVNW�ODPPN|WW�Sn�YnUD�
SnVNERUG��2FK�KlU�L�+RXWVNlU�KDU�YL�GHVVXWRP�I|UPnQHQ�DWW�NXQQD�N|�
SD�ORNDOSURGXFHUDW�N|WW��GMXU�VRP�InWW�EHWD�Sn�YnUD�YDFNUD�VWUDQGlQJDU� 

5R\�6WHQYDOO� JnU� I|UH�PHM� LQ� L� InUKXVHW�� IUDP� WLOO� HWW� EnV�PHG� WDFNRU��
+DQ�VlJHU�DWW�WDFNRUQD�VRP�YLODU�L�EnVHW�VQDUW�VNDOO�I|GD��/DPPHQ�VRP�
I|GV�VNDOO�VHQDUH�Sn�YnUHQ�IO\WWD�XW�WLOO�HQ�KDJH�GlU�GH�WLOOVDPPDQV�PHG�
VLQD�PDPPRU�VND�In�YDQGUD�UXQW�RFK�QMXWD�DY�GHQ�ILQD�VRPPDUHQ��2FK�
lWD�VLJ�VWRUD�RFK�WMRFND� 

,�WDNW�PHG�DWW�YL�InWW�WLOOJnQJ�WLOO�IOHUD�UnYDURU�Vn�KDU�YL�RFNVn�E|UMDW�LQ�
WUHVVHUD�RVV�I|U�WLOOUHGQLQJHQ�DY�GHP��5HGDQ�OnQJW�LQQDQ�SnVNHQ�E|UMDU�
QlUPD� VLJ� Vn� G\NHU� GHW� XSS� Q\D� RFK� VSlQQDQGH� UHFHSW� L� YHFNR-� RFK�
PDWWLGQLQJDU��'HQ� VRP� I|OMHU�PHG�PDWODJQLQJVEORJJDU� NDQ� GHVVXWRP�
In� LGpHU� RP� KXU� PDQ� GXNDU� RFK� OlJJHU� XSS� DOOW� YDFNHUW� Sn� WDOOULNDU��
0|MOLJKHWHUQD�lU�RlQGOLJD�LGDJ� 
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2FK� GHW� VRP� J|U� SnVNILUDQGHW� lQQX�PHUD� VSlQQDQGH� lU� DWW� YlGHUOHNHQ�
RIWD�VW\U�PDWODJQLQJHQ��,EODQG�LQIDOOHU�SnVNHQ�Gn�VQ|Q�lQQX�OLJJHU�YLW�Sn�
PDUNHQ�RFK�DQGUD�JnQJHU�Vn�ILUDV�SnVNHQ�QlU�YnUVROHQ�YlUPHU�RVV��/LWH�
EHURHQGH�Sn�WLGSXQNW�Vn�lU�GHW�LEODQG�PHUD�SDVVDQGH�DWW�J|UD�HQ�PXVWLJ�
ODPPJU\WD�PHGDQ�GHW�DQGUD�JnQJHU�NDQ�YDUD�PHUD�OlPSOLJW�DWW�EMXGD�Sn�
HQ�JULOODG�ODPPILRO�L�YnUVROHQ� 

9DG�PDQ�lQ�YlOMHU�DWW� lWD�� Vn�lU�SnVNHQ�HQ� IHVW��(Q� IHVW� VRP�SnPLQQHU�
RVV�RP�DWW�YnUHQ�RFK�VRPPDUHQ�lU�Sn�NRPPDQGH�� 

7XVHQ�WDFN�WLOO�5R\�RFK�+RXWVNlUV�InUIDUP�I|U�DWW�MDJ�ILFN�NRPPD�Sn�EH�
V|N��-DJ�|QVNDU�HU�DOOD�HQ�JODG�SnVN� 

+HQULND� 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
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.\UNDQV�VDPWDOVWMlQVW�lU�WLOO�I|U�GLJ�VRP�EHK|YHU�HWW�O\VVQDQGH�|UD��Qn�
JRQ�DWW�WDOD�PHG��'H�MRXUKDYDQGH�KDU�W\VWQDGVSOLNW��9nJD�WD�NRQWDNW� 

7HOHIRQMRXUHQ�lU�|SSHQ�YDUMH�GDJ�PHOODQ�NO����–��� 
Sn�WHOHIRQQXPPHU��������������� � � � 

6DPWDOVDYJLIWHQ�lU�YDQOLJ�ORNDO-�HOOHU�PRELOVDPWDOVDYJLIW� 
0HUD�LQIRUPDWLRQ�Sn�ZZZ�VDPWDOVWMDQVW�IL 
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,OPDVVD�RQ�NHYlWWl�MD�VHQ�WXQWHH��VH�RQ�MR�
´SRUVWXDQ� UDSSXVLOOD�´� 2WLQ� SHODUJRQLDW�
YDORRQ�MRNLQ�DLND�VLWWHQ��MD�Q\W�RQ�MR�ULH-
PXNVHQL� PRQHW� SLHQHW� OHKGHW�
SXKMHQQHHW�� SXKWDDW�KHOHlQ�YLKUHlW�� XXVL�
NDVYX� WXR� DLQD� LORQ�� /XRQWR� KHUlLOHH�
SLNNXKLOMDD�� WDOLWLDLVHW� RYDW� MR� YLULWHOOHHW�
NHYlWVRYLWXVWD� RPDDQ� VlYHOPllQVl��
9DOR�RQ�OLVllQW\Q\W��YDLNND�YLHOl�RQ�N\O�
PLl�SlLYLl�MD�|LWl��0DDOLVNXX�RQ�S|OO|MHQ�DLNDD��ROHQ�PRQHVWL�DMDWHOOXW��
HWWl�|LVHOOH�S|OO|UHWNHOOH�SLWlLVL�OlKWHl��QH�RYDW�NLHKWRYLD�RWXNVLD�� 

9DOR�VDD�DLNDDQ�LKPHLWl��WXQWXX�MRWHQNLQ�NHY\HPPlOWl�U\KW\l�VHOODLVLLQ�
DUNLVLLQ�DVNDUHLVLLQ��MRLWD�PLHOHOOllQ�VLLUWll�HWHHQSlLQ��NXWHQ�LNNXQRLGHQ�
SHVX�� MRQND� VLLUWlPLVHQ� SHUXVWDQ�$OYDU�$DOORQ� QHXYRRQ�� MRND� NXXOXX�
QlLQ��´YDOR� WXOHH�SHKPHlPPLQ�VLVllQ��NXQ� LNNXQDW�RYDW� OLNDLVHW�´�1R�
ROL�PLWHQ� ROL� Q\W� QH� RQ� SHVW\�� NRLUDQ� MD� NLVVDQ� NXRQRQ� MlOMHW� WDOYLVHQ�
KlP\Q�PXNDQD�� � 6LLUU\Q� KDDYHLOHPDDQ� NHVlQ� LVWXWXNVLD�� KDDYHLOX� RQ�
WlUNHll��YLVLRLQWL�MD�VXXQQLWWHOX�HL�PDNVD�PLWllQ�MD�DQWDD�WLODD�PLHOHVVl��
MD� MRVNXV� VDDWWDD� MRKWDD� MRSD� WRWHXWXNVHHQ�� (OlPl� RQ� K\Yl� RWWDD� YD�
NDYDVWL� VLOWL� ROHPDWWD� WRVLNNR��.DLNNL�PXXWWXX� MD� RQ� MDWNXYDVVD� NHKL�
W\NVHVVl��HOlPl� MRND� WDKRLOODDQ�HL�NRVNDDQ�YDOPLVWX��7DSDKWXQHHOOH�HL�
YRL�PLWllQ��VHQ�VLMDDQ�PLWHQ�VLLKHQ�VXKWDXWXX�YRL�MR�DLND�SDOMRQ��HL�HVL�
PHUNLNVL�DQQD�SDKDQ�NLHUWll�YDDQ�K\YlQ� 

(Oll� OlSL� DVLDW� HQQHPPLQ� NXLQ� SDWRDD� VLHOXXQVD�� ROHPPHKDQ� YDLQ�
LKPLVLl� MD�NDLNLOOD�RQ�RPDW�YDUMRQVD� MD�NDLNNHD� VLOWl�YlOLOWl�� KDUPDDQ�
NDLNNL�VlY\W�� ,OR�RQ�VLHOXQ�DXULQNR��QDXUX�HOlY|LWWll�NRNR�NHKRD��<K�
GHVVl� WHNHPLQHQ� RQ� HOlPlQ� VXROD��PXWWD� YDLNND� HPPH�YLHOl� YRLNDDQ�
NRNRRQWXD� MD�YLHWWll�DLNDD�NXWHQ�HQQHQ�SDQGHPLDD��YRL�\KWH\GHQ�VLOWL�
VlLO\WWll� SLHQHPPLVVl� SLLUHLVVl� WDL�P�P�� WLHWRWHNQLLNDQ� DYXOOD��$VLDQ�
PXNDLQHQ�VXRMDXWXPLQHQ�MD�VXRVLWXVWHQ�QRXGDWWDPLQHQ�RQ�WlUNHll��UR�
NRWXNVHW�RYDW�Nl\QQLVVl�MD�WRLYRD�RQ�� 

(OlPPH�SDDVWRQ� DLNDD�� LWVH�PLHOOlQ�VHQ� HUllQODLVHNVL�RPDQ�HOlPlQVl�
´XXGHOOHHQ� DUYLRLQQLQ´� DMDNVL�� OlKLQQl� HWWl� PLWHQ� WRLPLQ� MD� DMDWWHOHQ�
VXKWHHVVD� OlKLPPlLVLLQ� MD� LWVHHQL� MD�PLNVL�� 1DXWLWDDQ� NHYllQ� OXSDXN-
VHVWD��VHQ�WXORVWD�MD�NDVYXVWD��/DLWDQ�WlKlQ�ORSSXXQ�-HVDMDQ�����OXYXVWD�
�ULSSLUDDPDWXVWDQL� 97� ������ ������ YLQNLNVL� MDNHHW� �-���� 7HNVWL� RQ��
PLQXOOH�DLQD�XXVL��YDLNND�YDQKD� 

6LXQDXNVLQ�-DDQD� 
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6n�VRP�QL�UHGDQ�YHW�YDU�YL�WYXQJQD�DWW�LQKLEHUD�GHQ�WUDGLWLRQHOOD�DXNW�
LRQHQ�L�RNWREHU�LIMRO�I|U�DWW�VDPOD�LQ�PHGHO�WLOO�)|UVDPOLQJVO\NWDQ�SJD�
SDQGHPLVLWXDWLRQHQ�� 7URWV� RWUROLJD� LQVDWVHU� DY� IULYLOOLJD�� PnQJD� ILQD�
GRQHUDGH� YLQVWHU� RFK� P\FNHW� YlOEHV|NW� ERUG� Sn� 0LFNHOPlVVPDUN�
QDGHQ�� YDU� YL� LQWH� NDSDEOD� DWW� VDPOD� LQ� OLND� P\FNHW� SHQJDU� VRP� HQ�
DXNWLRQ� VNXOOH� KD� LQEULQJDW��'HWWD� EHW\GHU� DWW� WLGQLQJHQV� HNRQRPLVND�
VLWXDWLRQ�LQWH�KDU�YDULW�GHQ�ElVWD�� 

)|UVDPOLQJVO\NWDQ� lU� YLNWLJ� I|U�PnQJD� L�+RXWVNlU�� HQ� YDUP� KlOVQLQJ�
IUnQ�YnU�HJHQ�NDSHOOI|UVDPOLQJ��.\UNRKHUGHQ�KDU�Q\OLJHQ�ORYDW�RVV�DWW�
YL�LQWH�EHK|YHU�YDUD�UlGGD�I|U�DWW�EOL�XWDQ�YnU�WLGQLQJ��I|U�I|UVDPOLQJHQ�
XSSIDWWDU� )|UVDPOLQJVO\NWDQ� VRP�HQ� YLNWLJ� GHO� DY� VLQ� RUGLQDULH� YHUN�
VDPKHW��VH�N\UNRKHUGHQV�WH[W�Sn�V������RFK�VHU�WLOO�DWW�GHW�ILQQV�PHGHO�
WLOO�WU\FNQLQJHQ��'HWWD�lU�YL�YlOGLJW�WDFNVDPPD�I|U�� 

2P�GX�lQGn�YLOO�GRQHUD�HWW� OLWHW�ELGUDJ� WLOO�/\NWDQ��Vn� WDU�YL�HPRW�GHW�
PHG� |SSQD� DUPDU�� /\NWDQ� lU� HQ� WLGQLQJ� VRP� DQGDV� JHPHQVNDS� RFK�
LQJHU� WU\JJKHW� L� HQ� DQQDUV� Vn� I|UlQGHUOLJ� YlUOG��9L� L� UHGDNWLRQHQ� YLOO�
JlUQD�JH�GLJ�HQ�Vn�WUHYOLJ�OlVXSSOHYHOVH�VRP�P|MOLJW�� 

3DUJDV� N\UNOLJD� VDPIlOOLJKHW�� NRQWR�� ),��� ����� ����� ����� ��� 
%,&��+(/6),++��UHIHUHQVQXPPHU�I|U�ELGUDJ������������ 

)|UVDPOLQJVO\NWDQ�lU�RFNVn�HQ�XWPlUNW�JnYD�W�H[��WLOO�QnJRQ�PHG�U|WWHU�
L�+RXWVNlU��2P�GX� |QVNDU� JH� /\NWDQ� VRP� JnYD� nW� QnJRQ�� Vn� NDQ� GX�
J|UD�GHW�JHQRP�DWW�VlQGD�PRWWDJDUHQV�DGUHVVXSSJLIWHU�WLOO�UHGDNWLRQHQ�
Sn� H-SRVWDGUHVVHQ�KRXWVNDU�IRUVDPOLQJ#HYO�IL� HOOHU� JHQRP� DWW� ULQJD�
NDQVOLHW� Sn� QXPPHU� ��� ���� ������ 'lUHIWHU� EHWDODU� GX� VMlOYPDQW� LQ�
SUHQXPHUDWLRQVDYJLIWHQ��VRP�XSSJnU�WLOO����HXUR�nU��.RQWRW�lU�VDPPD�
VRP�RYDQ��PHQ�PHG�DQQDW�UHIHUHQVQXPPHU���� ���� ����'HW�lU�YLNWLJW�
DWW�PDQ� XSSJHU� UlWW� UHIHUHQVQXPPHU� I|U� DWW� LQEHWDOQLQJHQ� VND� NXQQD�
UHJLVWUHUDV�UlWW�� 

(WW�+-b57/,*7�7$&.�Sn� I|UKDQG� WLOO�'LJ� VRP� YLOO� XQGHUVW|GD� YnU�
NDSHOOI|UVDPOLQJV�HJHQ�WLGQLQJ���� 

5HGDNWLRQHQ 
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'HW�lU�HQ�JOlGMH�I|U�PLJ�DWW�In�P|MOLJKHW�DWW�VNULYD�QnJUD�UDGHU�WLOO�HU�L�
GHWWD�QXPPHU�DY�)|UVDPOLQJVO\NWDQ��QnGHQV�nU�������'HQQD�SXEOLNDW�
LRQ� KDU� OnQJD� DQRU�� GHQ� lU� HQGDVW� HWW� nU� \QJUH� lQ� YDG� MDJ� lU�� GHW� YLOO�
VlJD� ��� nU�� 'HW� YDU� HQ� VWRU� IUDPV\QWKHW� QlU� QL� L� VOXWHW� DY� ����-WDOHW�
VDWWH� LJnQJ� DUEHWHW�PHG� WLGQLQJHQ�� 'HW� lU� HQ� WLGQLQJ� VRP� YL� WLOOVDP�
PDQV�VND�YDUD�VWROWD�|YHU��'HW�lU�HQ�WLGQLQJ�VRP�YL�VND�IRUWVlWWD�PHG�Vn�
OnQJW�YL�NDQ�VH�LQ�L�IUDPWLGHQ��'HW�KDU�HYHQWXHOOW�IUDPNRPPLW�DWW�HNR�
QRPLQ� I|U� WLGQLQJHQ� lU� VNUDO�� GHW� lU� HQ�PLVVXSSIDWWQLQJ�� 1L� VND� LQWH�
RURD�HU�I|U�GHW�Sn�QnJRW�VlWW��7LGQLQJHQ�lU�HQ�LQWHJUHUDG�GHO�DY�I|UVDP�
OLQJHQV�YHUNVDPKHW��RFK�HNRQRPLQ�lU�WU\JJDG�YLD�I|UVDPOLQJHQV�YHUN�
VDPKHWVEXGJHW��'HVVXWRP�HWW��VWRUW�WDFN�WLOO�HU�I|U�GH�PHGHO�VRP�IO\WHU�
LQ� YLD� ROLND� YHUNVDPKHWHU�� )|UVDPOLQJVO\NWDQ� lU� I|UXWRP� DWW� GHQ� JHU�
ROLND� W\SHU�DY� LQIRUPDWLRQ� WLOO�HU�RFNVn�HWW�PHGLXP�I|U�DWW� I|UD�XW�GHW�
NULVWQD�EXGVNDSHW��-DJ�lU�V\QQHUOLJHQ�WDFNVDP�I|U�GHW�DUEHWH�VRP�VlWWV�
QHG�Sn�DWW�GHQQD�WLGQLQJ�EOLU�SXEOLFHUDG��nU�HIWHU�nU��'HQ�lU�XQLN�L�VLWW�
VODJ��'H�ROLND�QXPUHQ�RFK�nUJnQJDUQD�JHU�YDULHUDQGH�LQIRUPDWLRQ�YLD�
GH�LQJnHQGH�WH[WHUQD��'HW�lU�HQ�ULNHGRP��RFNVn�HWW�YlUGHIXOOW�KLVWRULVNW�
GRNXPHQW��'HW� ILQQV� LQWH� WYn�QXPPHU�VRP�lU� LGHQWLVND��(WW�VWRUW� WDFN�
WLOO� WLGLJDUH� UHGDNWLRQVPHGOHPPDU� RFK� QXYDUDQGH� UHGDNWLRQ� I|U� GHW�
YlUGHIXOOD�DUEHWHW�VRP�QL�KDU�JMRUW�RFK�J|U� 

1lU�MDJ�VLWWHU�RFK�VNULYHU�GHQQD�WH[W�lU�YL�LQQH�L�HQ�VYnUEHPlVWUDG�SDQ�
GHPL��RFK�VLIIURUQD�|YHU�VPLWWDGH�L�&RYLG-���I|U�GHQQD�GDJ�lU�L�cER�
ODQG�P\FNHW�K|JD��9L�KDU�QX�OHYW�HWW�nU�PHG�GHWWD�YLUXV�VRP�KDU�VWlOOW�
DOOWLQJ�Sn�lQGD��9L�KDU�YDULW�WYXQJQD�DWW�RPYlUGHUD��XWYlUGHUD�RFK�RP�
RUJDQLVHUD�GHW�YL�NDQVNH�KDU�WDJLW�I|U�JLYHW�XQGHU�PnQJD�nU��3n�HWW�VlWW�
lU�GHW�EUD�DWW�LEODQG�VWDQQD�XSS�RFK�IXQGHUD��VDPWLGLJW�OLGHU�MDJ�PHG�GH�
PlQQLVNRU�VRP�KDU� UnNDW� LOOD�XW��'HW�NDQ�YDUD�L�GLUHNWD�LQVMXNQDQGHQ��
PHQ� GHW� NDQ� RFNVn� YDUD� L� IRUP� DY� SHUPLWWHULQJDU� HOOHU� DWW� GHW� DUEHWH�
VRP�PDQ�KDU�YDULW�YDQ�DWW�Jn�WLOO�LQWH�OlQJUH�H[LVWHUDU��(OOHU�Sn�HWW�SRVL�
WLYW�SODQ��DWW�GHQ�LQKHPVND�WXULVPHQ�KDU�|NDW�HOOHU�DWW�GHW�KDU�NRPPLW�
PHUD�EHVWlOOQLQJDU�WLOO�ORNDOD�I|UHWDJDUH��'HW�InU�YL�WLOOVDPPDQV�JOlGMDV�
|YHU��ORNDOW�RFK�QDWLRQHOOW� 
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,�HYDQJHOLHW� HQOLJW�/XNDV��������Vl�
JHU� -HVXV� Sn� I|OMDQGH� VlWW�� >«@�
´/\VVQD� QRJD� Sn� YDG� MDJ� QX� VlJHU�
WLOO� HU�� 0lQQLVNRVRQHQ� VNDOO� |YHU�
OlPQDV� L�PlQQLVNRUV�KlQGHU�´� >«@��
'HW� YDU� -HVX� HJHQ� I|UXWVlJHOVH� RP�
VLWW�NRPPDQGH�OLGDQGH�RFK�VLQ�G|G��
'HQQD� SnVN�� QnGHQV� nU� ����� InU� YL�
LJHQ� nWHUXSSOHYD� DWW� -HVXV� G|PGHV�
DY�PlQQLVNRU��EOHY�SU\JODG��XSSVSL�
NDG�Sn�HWW�NRUV��GRJ�� ODGHV�L�JUDYHQ�
RFK� XSSVWRG� Sn� GHQ� WUHGMH� GDJHQ��
'HW�YDU�GHWWD�VRP�-HVXV�I|UHEnGDGH�
L� WH[WHQ� RYDQ�� 'n� NDQ� YL� NDQVNH�
XQGUD� YDUI|U�� YDUI|U� PnVWH� GHWWD�
VNH"�9DUI|U�GHWWD�VWRUD�OLGDQGH"�'HW�
YDU� HQ� GHO� DY�*XGV� VWRUD� SODQ��'HW�
PlQQLVNRVOlNWH� VRP� KDQ� PHG� VLWW�

RUG�P|MOLJJMRUGH�NXQGH� LQWH�I|OMD�GH�DQYLVQLQJDU�KDQ�JDY�$GDP�RFK�
(YD��HM�KHOOHU�GH�EXG�VRP�KDQ�XSSUlWWDGH�PHG�KMlOS�DY�0RVH�� 

$OOD�PlQQLVNRU�VRP�KDU�OHYDW�IUDP�WLOO�GHQQD�GDJ��RFK�DOOD�PlQQLVNRU�
IUDP� WLOO� GHQ� GDJ� QlU� -HVXV� NRPPHU� WLOOEDND�� DOOD� GH�PlQQLVNRU� KDU�
P|MOLJKHW�WLOO�I|UVRQLQJ�WDFN�YDUH�-HVX�.ULVWL�G|G�Sn�NRUVHW��RFNVn�'X�
RFK�MDJ��8SSVWnQGHOVHQ�LQQHElU�DWW�DOOD�YL�VRP�OHYHU�NDQ�In�GHO� L�Qn�
GHQ��I|UOnWHOVHQ�RFK�HQ�YlJ�IUDP�JHQRP�OLYHW��RFK�YLGDUH�WLOO�GHW�YHUN�
OLJW�VWRUD�lYHQW\UHW�L�HYLJKHWHQ��'HQQD�GHO�KlU�Sn�MRUGHQ�lU�HQGDVW�HQ�
OLWHQ�EUnNGHO�DY�YDG�VRP�YlQWDU��VRP�HWW�VDQGNRUQ�L�6DKDUD��'HW�lU� L�
GHQ�EHPlUNHOVHQ�YL�VND� WlQND�Sn�-HVX�.ULVWL�YDQGULQJ��KDQ�KDU�NRP�
PLW�PHG�HQ�VWRU�JnYD�WLOO�RVV�DOOD��'HW�lU�HWW�VWRUW�RFK�ILQW�´SDNHW´�VRP�
YL� DOOD� KDU�P|MOLJKHW� DWW� WD� HPRW��'HW� VRP� YL� VND� J|UD� lU� DWW� OLWD� Sn�
*XGV�RUG�� OLWD�Sn�%LEHOQV�YlJYLVQLQJ�RFK�DQYLVQLQJ� WLOO�RVV�DOOD��RFK�
DWW�YL�HUNlQQHU�-HVXV�.ULVWXV�VRP�YnU�)UlOVDUH��6n�HQNHOW�lU�GHW��Vn�
VYnUW� lU� GHW��/\FND� WLOO�PHG�GHW�� DOOD�RFK� HQYDU� GHQQD�3nVNHQV� VWRUD�
K|JWLG������ 

+DUU\�6DQIULG�%DFNVWU|P 
.\UNRKHUGH�L�9lVWnERODQGV�VYHQVND�I|UVDPOLQJ 
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)|UVDPOLQJVO\NWDQ 

������+RXWVNlU 

"Ĭ-:&0 �/*: 8.'&/ 

7LGQLQJHQ� )|UVDPOLQJVO\NWDQ� JHV� XW� DY� +RXWVNlU� NDSHOOI|UVDPOLQJ� RFK� XWNRPPHU�
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� nUV-
SUHQXPHUDWLRQHQ�lU����HXUR�YLONHW�LQNOXGHUDU�PRPV�� 
0DWHULDO�WLOO�QlVWD�QXPPHU�LQOlPQDV�VHQDVW�����������NO����� 

&KHIUHGDNW|U�RFK�DQVYDULJ�XWJLYDUH� 

W�I��NDSODQ�3HWHU�%OXPHQWKDO��WHO����� ����������SHWHU�EOXPHQWKDO#HYO�IL�� 

%LWUlGDQGH�UHGDNW|U��-XVVL�0HULOXRWR 

5HGDNWLRQVPHGOHPPDU� 

$QQLND�%UXQQVEHUJ��+HQULND�/LQGTYLVW��8OOD�0DWWVVRQ-:LNOpQ�RFK�-DDQD�5RVHQEODG� 

3UHQXPHUDWLRQHU�RFK�DGUHVVI|UlQGULQJDU�� 

��������������KRXWVNDU�IRUVDPOLQJ#HYO�IL 

.RQWRQXPPHU�RFK�UHIHUHQV�I|U�SUHQXPHUDWLRQHU�� 

),���������������������5HIHUHQV���������� 

.RQWRQXPPHU�RFK�UHIHUHQV�I|U�GRQDWLRQHU�WLOO�VW|G�DY�)|UVDPOLQJVO\NWDQ�� 

),���������������������5HIHUHQV������������� 

7U\FN��+RXWVNlUV�NDSHOOI|UVDPOLQJ��XSSODJD�����H[HPSODU� 

3lUPELOG���-DPL�+HOPL| 

,İ:.%ı :�*/! :!���KlPWDG�XU�*XGVWMlQVWERNHQ�V�����-���� 

8SSVWnQGHOVHQV�VWUnODQGH�OMXV�O\VHU�IUnQ�.ULVWL��YnU�VHJHUKMlOWHV�JUDY� 
6\QGHQV�RFK�G|GHQV�ERMRU�lU�I|U�DOOWLG�NURVVDGH� 

3nVNHQV�WLG�KDU�E|UMDW�I|U�DOOD�WURHQGH�RFK�YlUOGHQ�KDU�InWW�Q\WW�KRSS� 
7DJ�GlUI|U��V\VWUDU�RFK�EU|GHU��HPRW�GHW�IUlOVDQGH�OLGDQGHWV�VHJHUWHFNHQ��� 

1L�WLOOK|U�.ULVWXV�RFK�WLOO�KRQRP�KDU�QL�EOLYLW�G|SWD� 
1L�InU�OHYD�L�GHQ�Q\D�O\GQDGHQ�RFK�PHG�JOlGMH�ILUD�GHQ�VWRUD�K|JWLGHQ� 

 
+HUUHQ�YlOVLJQH�HU�RFK�EHYDUH�HU��+HUUHQ�OnWH�VLWW�DQVLNWH�O\VD�|YHU�HU�RFK� 

YDUH�HU�QnGLJ��+HUUHQ�YlQGH�VLWW�DQVLNWH�WLOO�HU�RFK�JLYH�HU�IULG� 
,�)DGHUQV�RFK���6RQHQV�RFK�GHQ�KHOLJD�$QGHQV�QDPQ�����$PHQ 


