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1RYHPEHUP|UNUHW�InU�PnQJD�DWW�NlQQD�VLJ�QHGVWlPGD�RFK�WU|WWD��6RP�
OLJD� I|UEDQQDU�P|UNUHW� RFK� VSDQDU� HIWHU� I|UVWD� ElVWD� UHVD� WLOO� V|GHUQV�
VRO��PHGDQ�DQGUD�YLUDU�LQ�VLJ�L�HQ�ILOW��WlQGHU�OMXV�RFK�LQOHGHU�JO|JJVl�
VRQJHQ��'HW�OlU�YDUD�YHWHQVNDSOLJW�EHYLVDW�DWW�PlQQLVNRU�PnU�VlPUH�QlU�
PlQJGHQ�VROOMXV�PLQVNDU��Vn�GHW�lU�IXOOW�I|UVWnHOLJW�DWW�YL�DOOD�I|UV|NHU�
SLJJD�XSS�RVV�PHG�GHW�HQD�HOOHU�DQGUD�NQHSHW�� 

,EODQG�XQGUDU�MDJ�lQGn�RP�LQWH�GHW�lU�PHQLQJHQ�DWW�YL�VND�OnWD�P|UNUHW�
VYHSD�LQ�RVV�RFK�JH�RVV�VMlOYD�WLG�DWW� WD�GHW� OXJQW"�1nJRQ�KDU�VDJW�DWW�
QRYHPEHU�lU�nUHWV� VDEEDWVPnQDG�RFK�GHW� OnWHU� MX� WU|VWHULNW��'HW�lU� HQ�
PnQDG� VRP� lU� NUDYO|V�� XWDQ� VW|UUH� IHVWOLJKHWHU� HOOHU� PnVWHQ�� 'HW� lU�
NDQVNH�EUD�DWW�YLOD� OLWH� H[WUD�RFK� OnWD�YDUGDJHQ�YDUD� HQNHO��6QDUW�QRJ�
NRPPHU�GHFHPEHU�PHG�DOOD�I|UYlQWQLQJDU�Sn�GHQ�DQQDONDQGH�MXOHQ� 

9LVVW�lU�GHW�YlO��VRP�0DUL�VNULYHU�OLWH�OlQJUH�IUDP��DWW�GHW�SLUUDU�L�RVV�
DOOD� OLWH� H[WUD�QlU�GHW� EOLU� DGYHQW"�9L� WlQGHU� I|UVWD� OMXVHW� RFK� VMXQJHU�
+RVLDQQD��9L�E|UMDU�S\QWD�YnUD�KHP�PHG�OMXVVOLQJRU��9L�ILUDU�YnU�VMlOY�
VWlQGLJKHW�RFK�OXFLD��9L�WlQGHU�IOHUD�OMXV�L�VWDNHQ�RFK�VQDUW�lU�GHW�UHGDQ�
MXODIWRQ� 

6DPWLGLJW�NDQ�GHW�KlU�YDUD�GHQ�WLG�Sn�nUHW�QlU�VRUJ�RFK�nQJHVW�VN|OMHU�
|YHU� RVV��'HW� ILQQV� NDQVNH� VYXQQHQ� I|UYlQWDQ� VRP�JnWW� L� NUDV�� YLONHW�
SnYHUNDU�YnU�NlQVOD� I|U� MXOHQ�lQ� LGDJ"�'HW�KlU�lU�NDQVNH� I|UVWD� MXOHQ�
XWDQ�QnJRQ�QlU�RFK�NlU�SHUVRQ"�(OOHU�Vn�lU�GHW�HQ�DY�PnQJD�L�UDGHQ�QlU�
VDNQDGHQ�IRUWIDUDQGH�NlQQV�VRP�HWW�EO|GDQGH�VnU� L�KMlUWDW��'HW�lU� LQWH�
DOOV�VMlOYNODUW�DWW�MXOHQ�NlQQV�VRP�HQ�JODG�K|JWLG��'HW�lU�NDQVNH�HQ�WLG�
PDQ�DOOUD�KHOVW�VNXOOH�YLOMD�KRSSD�|YHU�RFK�JO|PPD�ERUW� 

2EHURHQGH�RP�MXOHQ�YlFNHU�JOlGMH�HOOHU�WUnNLJD�NlQVORU�YLOO�MDJ�SHND�Sn�
EDUQHW�L�NUXEEDQ��-XOHQ�KDQGODU�LQWH�RP�RVV��-XOHQ�KDQGODU�LQWH�RP�YHP�
VRP�S\QWDW�PHVW�HOOHU�YHP�VRP�KDU�GHQ�PDIILJDVWH�EXIIpQ� DY� MXOPDW��
'HQ�KDQGODU�LQWH�HQV�RP�LIDOO�PDQ�RUNDW�VWlGD�HOOHU�LQWH��-XOHQ�KDQGODU�
RP� DWW�*XG� I|GGHV� WLOO�PlQQLVND��*XG�� DOOVPlNWLJ�� HYLJ�� RlQGOLJ� RFK�
DOOWLQJV�VNDSDUH��EOHY�HWW�EDUQ�VRP�YDU�EHURHQGH�DY�PlQQLVNRU� I|U�DWW�
NODUD�VLJ��6n�XWVDWW�VRP�HWW�Q\I|WW�EDUQ�lU��lU�GHW�VYnUW�DWW�WlQND�VLJ�*XG� 
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'HW�lU�L�GHQ�KlU�SDUDGR[HQ�VRP�*XGV�VW\UND�OLJJHU��*XG�DQYlQGHU�VLJ�
DY�GHW�VYDJD�I|U�DWW�Qn�XW�WLOO�RVV�PlQQLVNRU��*XG�VMlOY�EOLU�HWW�EDUQ�VRP�
Yl[HU�XSS�WLOO�HQ�PDQ�VRP�DYUlWWDV��%HUlWWHOVHQ�RP�*XG�VRP�EOHY�PlQ�
QLVND�WDU�LQWH�VOXW�PHG�G|GHQ��XWDQ�*XG�|YHUYLQQHU�G|GHQ�RFK�XSSVWnU�� 

'HW�NlQQV�NDQVNH�PDOSODFHUDW�DWW�SUDWD�RP�NRUVG|GHQ�QlU�YL�YlQWDU�Sn�
MXO� RFK� -HVXVEDUQHWV� I|GHOVHIHVW��PHQ� DOOW� KlQJHU� LKRS��'HW� ILQQV� WYn�
KHOJGDJDU� XQGHU� N\UNRnUHW� VRP� ILUDU� VDPPD� KlQGHOVH�� I|UVWD� DGYHQW�
RFK�SDOPV|QGDJHQ��%nGD�V|QGDJDUQDV�WH[WHU�EHUlWWDU�RP�QlU�-HVXV�UHG�
LQ�L�-HUXVDOHP�Sn�HQ�nVQD��%nGD�KHOJGDJDUQD�PDUNHUD�E|UMDQ�Sn�QnJRW��
)|UVWD�DGYHQW�LQOHGHU�N\UNRnUHW�RFK�YlQWDQ�Sn�NRQXQJHQ�VRP�VND�I|GDV�
L� %HWOHKHP�� 3DOPV|QGDJHQ� LQOHGHU� ILUDQGHW� DY� SnVNHQV� KlQGHOVHU� Gn�
-HVXV�G|U�RFK�XSSVWnU��-XO�RFK�3nVN�KlQJHU�LKRS�Sn�IOHUD�VlWW�lQ�L�UDP�
VDQ� GlU� ´MXOHQ� YDUDU� LQWLOO� SnVND´�� +DGH� LQWH� SnVNHQV� KlQGHOVHU� KlQW�
VNXOOH�YL�LQWH�DOOV�ILUD�MXO�RFK�*XGVEDUQHWV�I|GHOVH�� 

9LVVW� lU�GHW�KlUOLJW�PHG�HQ� VWRUVODJHQ� I|GHOVHGDJVIHVW�PLWW�XQGHU�GHQ�
P|UNDVWH� WLGHQ�Sn�nUHW��+HOD�DGYHQW�lU�HQ�I|UEHUHGHOVHWLG� LQI|U�GHQQD�
VWRUD� IHVW� YL� NDOODU� MXO��$GYHQW� lU� HQ� WLG� VRP�ERUGH� In� YDUD� HQ� WLG� DY�
nWHUKnOOVDPKHW�� UHIOHNWLRQ� RFK� IDVWD�� PHQ� VRP� KDU� EOLYLW� HWW� XWGUDJHW�
HVNDOHUDQGH�MXOILUDQGH�VRP�J|U�RVV�PlWWD�Sn�MXOHQ�L�I|UWLG��1lU�MXOGDJV�
PRUJRQ� JOLPPDU� YLOO� YL� NDQVNH�PHVW� EDUD� NDVWD� XW� DOOW� S\QW� RFK� OnWD�
MXOHQ�YDUD�|YHUVW|NDG��)DVW�GHW�HJHQWOLJHQ�lU� I|UVW�Gn�Sn� MXOPRUJRQHQ�
VRP�MXOHQ�E|UMDU�� 

'HW� lU� VYnUW� DWW� LQWH� GUDV�PHG� L� YlUOGHQV� MXONDUXVHOO� XQGHU� GHFHPEHU�
PnQDG��PHQ�NDQVNH�GHW�VNXOOH�YDUD�YlUW�HWW�I|UV|N"�0LWW�L�DOOD�I|UYlQW�
QLQJDU�RFK�NUDY�InU�YL�VWDQQD�XSS�RFK�V|ND�IRNXV�LJHQ��9DG�lU�GHW�VRP�
lU�DOOUD�YLNWLJDVW�PHG�MXOHQ"�bU�GHW�S\QWHW��PDWHQ�RFK�SUHVHQWHUQD�HOOHU�
lU�GHW�DWW�*XG�V|NHU�JHPHQVNDS�PHG�GLJ�RFK�PLJ�JHQRP�DWW�EOL�PlQQL�
VND"�.DQVNH�OHWDU�GX�IUDP�GLQ�%LEHO�RFK�OlVHU�MXOHYDQJHOLHW�LJHQ"�'HW�
ILQQV�L�/XNDV�HYDQJHOLHWV�DQGUD�NDSLWHO� 

´bUD�L�K|MGHQ�nW�*XG�RFK�Sn�MRUGHQ�IUHG�nW�GHP�KDQ�KDU�XWYDOW�´ 
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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�� 

bPEHWVEHW\J�NDQ�RFNVn�EHVWlOODV�G\JQHW�UXQW�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  ������������ 

)|UVDPOLQJVPXVLNHU 8OOD-0DLMD�6|GHUOXQG ������������ 

'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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)|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�PHG�
OHP� L� I|UVDPOLQJHQ� HOOHU� I\OOHU�QnJRW�DQQDW� lQ�GH�QlPQGD� MlPQD�nUHQ�
NDQ�GX�NRQWDNWD�UHGDNWLRQHQ�HOOHU�ULQJD�SDVWRUVNDQVOLHW�Sn�QXPPHU�����
��������� 

"Ĭ)! :!)&*&- 

 ������ ���nU� (GJDU�6M|YDOO��5RVOD[��)LUDU�HM�� 

 ����� ���nU� 7RU�0nUWHQVVRQ��0HGHOE\ 

 ���� ���nU +ROJHU�-DQVVRQ��)ULGKHP��6DYHUNHLW� 

 ���� ���nU 6XQH�/LQGH��%M|UN|��)LUDU�HM� 

)Ĭ,'& 

,QJULG�0DUJDUHWD�&KDUORWWD�(OLDVVRQ G|SW�GHQ���������� 

$QQL�1DHPD�-HQQ\�gKPDQ   G|SW�GHQ���������� 

3n�WDO�RP�GRS« 

9LVVWH�GX�DWW�GHW�L�I|UVDPOLQJHQ�ILQQV�HQ�
GRSNOlQQLQJ�PDQ�InU�OnQD�YLG�EHKRY" 

9LVVWH�GX�DWW�PDQ�InU�RUGQD�GRSIHVWHQ�JUDWLV�
L�I|UVDPOLQJHQV�XWU\PPHQ"�3UlVWJnUGHQ�lU�
HQ�KHPWUHYOLJ�PLOM|�GlU�FD����–���JlVWHU�
U\PV�XWPlUNW� 
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+|VWHQ� E|UMDU� VDNWHOLJHQ�
|YHUJn� L� YLQWHU�� 'H� I|UVWD�
VQ|YLWD� PRUJQDUQD� ILFN� YL�
QMXWD� DY� UHGDQ� L� E|UMDQ� DY�
QRYHPEHU��7URWV�QlUKHWHQ�WLOO�
YLQWHUQ� EORPPDU� lQQX� HQ�
WDSSHU� YLRO� IUDPI|U� N\UNDQV�
WUDSSD�GHQ����QRYHPEHU� 

.\UNRJnUGHQV� WUlG�KDU� lQWOL�
JHQ�IlOOW�DOOD�VLQD�O|Y�RFK�GHW�
nUOLJD� SURMHNWHW� DWW� NUDWWD�
LKRS�GHP�lU�Sn�VOXWUDNDQ��'H�
KRSNUDWWDGH� O|YHQ� RFK� DQQDW�
NRPSRVWHUEDUW� PDWHULDO� IUnQ�
DYIDOOVSXQNWHQ� OlJJV� L� VWRUD�
K|JDU� EDNRP� N\UNRJnUGHQV�
VHUYLFHE\JJQDG�� ,� K|JDUQD�
NRPSRVWHUDV� PDWHULDOHW� WLOO�
ILQ�� VYDUW� P\OOD� Sn� XQJHIlU�
WYn� nU�� YDUHIWHU� GHQ� NDQ� DQ�
YlQGDV�� 

.YLVWDU�RFK�JUDQULV�I|UPXOWQDU�PlUNEDUW�OnQJVDPPDUH�RFK�GlUI|U�lU�GHW�
YLNWLJW�DWW�VRUWHUD�GHP�UlWW� L�GH�ROLND�IDFNHQ�L�DYIDOOVSXQNWHQ��$YIDOOV�
SXQNWHQ�KDU�WYn�IDFN�I|U�NRPSRVWHUEDUW�PDWHULDO��,�GHVVD�InU�PDQ�OlJJD�
HQGDVW� ELRDYIDOO� VRP� NDQ� NRPSRVWHUDV�� .UXNRU�� SODVWNDVVDU�� JXPPL�
KDQGVNDU� RFK� DQQDW� DYIDOO� K|U� KHPPD� L� GH� DQGUD� DYIDOOVNlUOHQ� VRP�
ILQQV�EUHGYLG� 

 1X�VNXOOH�GHW�In�EOL�YLQWHU�RFK�NRPPD�P\FNHW�VQ|� 

       

0HG�YlQOLJ�KlOVQLQJ 

�-DPL 

.\UNEDFNHQV�WRPWH 

)RWR��-DPL�+HOPL| 
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9DUMH� nU� EOLU� MDJ�� WURWV�PLQ� nOGHU�� OLND� I|UYlQWDQVIXOO� RFK� HQWXVLDVWLVN�
VRP�GHW�OLOOD�EDUQHW�QlU�GHQ�PDJLVND�PnQDGHQ�GHFHPEHU�VOnU�XSS�VLQD�
SRUWDU��6MlOYD�IDQIDUHQ�lU�I|UVWD�V|QGDJHQ�L�DGYHQW��'n�LQEMXGV�YL�DOOD�
WLOO� N\UNDQ� I|U� DWW� EODQGD�YnUD� U|VWHU� L� GH� JDPOD� YlONlQGD�SVDOPHUQD��
%HUHGHQ�YlJ�I|U�+HUUDQ��+RVLDQQD�RFK�*n�6LRQ�GLQ�NRQXQJ�DWW�P|WD��
I|U� DWW� EDUD�QlPQD�QnJUD� DY�GH�PnQJD�XQGHUEDUD� VnQJHU� VRP�K|U� WLOO�
I|UVWD� V|QGDJHQ� L� DGYHQW��'HWWD�PHG�nWHUXSSUHSDQGHWV�EHW\GHOVH� VNDOO�
YL�LQWH�XQGHUVNDWWD� 
'HW� KDU� HQ� VWRU� IXQNWLRQ� DWW� I\OOD� L� YnUD� OLY��cUHW� I|OMHU� HQ� U\WP�PHG�
KHOJ�RFK�YDUGDJ��8WDQ�GHQ�U\WPHQ�VNXOOH�YL�WDSSD�P\FNHW�DY�VDPPDQ�
KDQJHW�L�WLOOYDURQ��9L�EHK|YHU�GHVVD�Yl[OLQJDU�DY�IHVW�RFK�K|JWLG�I|U�DWW�
In�NlQQD�DWW�YL�GHODU�YlOGLJW�P\FNHW�PHG�YDUDQGUD��1lU�YL�QX��LQI|U�GHQ�
VWXQGDQGH� KHOJHQ�� SORFNDW� IUDP� YnUD� HOHNWULVND� I|QVWHUOMXVVWDNDU� Sn�
Q\WW�RFK�NDQVNH�NRPSOHWWHUDW�PHG�QnJRQ�Q\��JOlGV�YL�nWHULJHQ�|YHU�DWW�
GHW� O\VHU� L� DOOD� I|QVWHU�� 'HQ� JUn� QRYHPEHUPnQDGHQ� OlJJHU� YL� EDNRP�
RVV�I|U�DWW�I|UEHUHGD�RVV�I|U�MXOHQ��$GYHQWVOMXVVWDNHQ�PHG�VLQD�I\UD�OMXV�
VWnU� GlU� Sn� ERUGHW� RFK� YlQWDU� Sn� DWW� In� WDV� L� EUXN�� ,QJHQ� NlQVOD� lU� Vn�
VN|Q�VRP�GHQ�DWW�In�WlQGD�GHW�I|UVWD�OMXVHW�DY�GH�I\UD� 
0\FNHW�DY�GHW�VRP�K|U�WLOO�GHQ�KlU�WLGHQ�Sn�nUHW�lU�JDQVND�HQNHOW�RFK�
RNRPSOLFHUDW�HJHQWOLJHQ��'HW�lU�YL�VMlOYD�VRP�VNDSDW�Vn�PnQJD�PnVWHQ�
LQI|U�GH�VWXQGDQGH�KHOJHUQD��1RJ�VNXOOH�YL�YlO�NXQQD�XQQD�RVV�HQ�OLWHQ�
VWXQG�DY�VWLOOKHW�LQI|U�GHW�I|UVWD�OMXVHW�VRP�EULQQHU�L�DGYHQWVOMXVVWDNHQ�
RFK�UHIOHNWHUD�OLWH�|YHU�OLYHW�RFK�YDG�GHQQD�WLG�DY�OMXV�RFK�IHVW�\WWHUVW�
LQQHElU� 
1lU�GX�WlQGHU�GHW� I|UVWD� OMXVHW� L�DGYHQW� OnW�GHW�Gn�EOL� WLOO�HQ�VWLOOD�E|Q�
RP� DWW� |SSQD� GLWW� KMlUWDV� G|UU� Sn�
JOlQW� Vn� DWW� GHW� OMXV� VRP� O\VHU� L�
P|UNUHW�RFNVn�QnU�GLWW�KMlUWDV�GMXS� 
'HW�VXVDU�JHQRP�OLYHWV�VWULG 
HQ�IOlNW�DY�KLPPHOULNHWV�IULG� 
HQ�NODQJ�DY�KDUSRWRQHU� 
(Q�DQLQJ�I\OOHU�YDUMH�EU|VW� 
RFK�VWLOOD�OMXGHU�$QGHQV�U|VW 
L�MRUGHQV�DOOD�]RQHU� 
2�PlQVNOLJKHW��VWlOO�G|UUQ�Sn�JOlQW�
–�GHW�lU�DGYHQW��GHW�lU�DGYHQW� 
 
DY�&DUO�%REHUJ� 

)RWR��0DUL�1XUPL 
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)|UVDPOLQJVO\NWDQ�lU�+RXWVNlUV�I|UVDPOLQJV�HJHQ�WLGQLQJ�VRP�XWNRP�
PHU�I\UD�JnQJHU�SHU�nU��7LGQLQJHQ�KDU�HQ�HJHQ�UHGDNWLRQ�VRP�I|U�WLOO�
IlOOHW� EHVWnU� DY� 7RUD� *XQQDUV�� $QQLND� %UXQQVEHUJ�� 8OOD-0DWWVVRQ-
:LNOpQ�RFK�(GHYHLJ�6NDDJ�VDPW� WI��NDSODQ�-DQHWWH�/DJHUURRV�n� WMlQV�
WHQV�YlJQDU��,�UHGDNWLRQHQ�VOnU�YL�LKRS�YnUD�NORND�KXYXGHQ�RFK�IXQGH�
UDU�Sn�YDG�VRP�NDQ� WlQNDV�YDUD�DY� LQWUHVVH� I|U�+RXWVNlUERUQD� L�QlVWD�
QXPPHU�� ,QI|U� QlVWD� nU� lU� GHW� GDJV� I|U� HWW� SDU� DY� UHGDNWLRQVPHGOHP�
PDUQD�DWW�In�DYJn�RFK�Q\D�NUDIWHU�InU�WD�YLG��2P�GX�NlQQHU�DWW�GHW�KlU�
NXQGH�YDUD�LQWUHVVDQW�VND�GX�U\FND�SUlVWHQ�HOOHU�QnJRQ�DQQDQ�L�UHGDNW�
LRQHQ�L�DUPHQ��%HWXQJDQGH�lU�GHW�LQWH��PHVW�EDUD�UROLJW�� 

)|UVDPOLQJVO\NWDQ� ILQDQVLHUDV�PHG� LQNRPVWHUQD� IUnQ� GHQ� nUOLJD� DXNW�
LRQHQ�RFK�QlU�GH�SHQJDUQD�LQWH�UlFNHU�WLOO�WDV�UHVWHQ�XU�IRQGHQ�I|U�)|U�
VDPOLQJVO\NWDQ��)|UUD�nUHW��������LQEULQJDGH�DXNWLRQHQ����������HXUR�
RFK� GH� UHVWHUDQGH� XWJLIWHUQD� Sn� �� ������� HXUR� WRJV� IUnQ� IRQGHQ��9LG�
nUHWV�VOXW������KDGH�IRQGHQ�lQQX����������HXUR�Sn�NRQWRW� 

,�nU�KlPWDGH�DXNWLRQHQ�LQ������HXUR�YLONHW�lU�HQ�YHUNOLJW�ILQ�VXPPD�� 

(WW�VWRUW�7$&.�WLOO�DOOD�VRP�GRQHUDGH�YDURU�RFK�ORWWHULYLQVWHU�� 

(WW� OLND� VWRUW�7$&.� WLOO� DOOD� VRP�NRP�RFK� URSDGH� LQ� YDURUQD�� N|SWH�
ORWWHUQD�RFK�WRJ�GHO�DY�VHUYHULQJHQ�� 

(WW�MlWWHVWRUW�7$&.�WLOO�DOOD�VRP�KMlOSWH�WLOO�DWW�I|UYHUNOLJD�DXNWLRQHQ�� 

)RWR��-DQHWWH�/DJHUURRV 
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)|UVDPOLQJVO\NWDQ�lU�HQ�WLGQLQJ�VRP�WULOODU�LQ�L�SRVWOnGDQ�KRV�GH�IDVWER�
VDWWD�L�+RXWVNlU��PHQ�ERU�PDQ�Sn�DQQDQ�RUW�NDQ�GHW�YDUD�NQHSLJDUH�DWW�In�
WDJ�L�WLGQLQJHQ��'n�lU�GHW�WUHYOLJW�RP�QnJRQ�lU�VQlOO�RFK�SUHQXPHUHUDU�Sn�
WLGQLQJHQ�nW�HQ�HOOHU�Vn�PnVWH�PDQ�SUHQXPHUHUD�VMlOY 

'X�NDQ�QX�SUHQXPHUHUD�Sn�)|UVDPOLQJVO\NWDQ�VRP�MXONODSS�JHQRP�DWW�
VlQGD� PRWWDJDUHQV� DGUHVVXSSJLIWHU� WLOO� UHGDNWLRQHQ� Sn� HSRVW-
DGUHVVHQ� KRXWVNDU�IRUVDPOLQJ#HYO�IL� HOOHU� YLD� WHOHIRQ� Sn� QXPPHU� ����
���������RFK�EHWDOD� LQ�SUHQXPHUDWLRQVDYJLIWHQ�PHG�KMlOS�DY�EDQNJL�
UREODQNHWWHQ�QHGDQ��(Q�SUHQXPHUDWLRQ�NRVWDU����HXUR�SHU�nU� 

2P� GX� UHGDQ� lU� SUHQXPHUDQW� RFK� YLOO� IRUWVlWWD� GLQ� EHVWlOOQLQJ� NDQ� GX�
DQYlQGD� VDPPD� EDQNJLUR� RFK� EHWDOD� GLQ� SUHQXPHUDWLRQ� VHQDVW�
�����������'n�JDUDQWHUDU�GX�DWW�WLGQLQJHQ�NRPPHU�L�IRUWVlWWQLQJHQ�RFNVn� 

)RWRQ��-DQHWWH�/DJHUURRV 
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+HM�Sn�HU� 
 

9L� KlOVDU� HU� )|UVDPOLQJVO\NWDQV� OlVDUH�PHG� RUG� IUnQ� 3VDOWDUHQ� ������
´9L�VlWWHU�YnUW�KRSS�WLOO�+HUUHQ��+DQ�lU�YnU�KMlOS�RFK�YnU�VN|OG´��'HW�lU�
HQ� VWRU� RFK� YLNWLJ� VDN� SVDOPI|UIDWWDUHQ� SnPLQQHU� KlU� RVV� RP��+XU� lU�
GHW�PHG�YnUW�OLY"�bU�GHW�L�YnUD�HJQD�KlQGHU��RFK�NDQVNH�VOXPSHQ�HOOHU�
|GHW�VRP�DYJ|U�UHVWHQ"�(OOHU�ILQQV�GHW�HQ�*XG�VRP�VW\U�OLYHW�RFK�VNDS�
HOVHQ��RFK�VRP�YL�RFNVn�NDQ�YlQGD�RVV� WLOO"�'HWWD�lU�HQ�IUnJD�PlQQL�
VNRUQD�KDU�JUXEEODW�|YHU�JHQRP�WLGHUQD��RFK�J|U�lQ�LGDJ� 

1lU�YL� IO\WWDGH� WLOO�+RXWVNlU� nU� �����SUlJODGHV� YnUW� OLY�PHG� HWW� DQWDO�
IUnJHWHFNHQ��+XU�VND�OLYHW�VH�XW�Sn�HQ�RUW�L�VNlUJnUGHQ�VRP�GHVVXWRP�lU�
KHOW�Q\�I|U�RVV"�+XU�VND�ORNDOEHIRONQLQJHQ�WD�HPRW�RVV�GlU"�9DG�I|U�
YlQWDV�DY�RVV�VRP�SUlVWIRON�RFK�O\FNDV�YL�P|WD�I|UYlQWQLQJDUQD"�+XU�
E|UMDU�EDUQHQ�WULYDV�L�GDJLVHW��RFK�VHQDUH�L�VNRODQ" 

'lUXW|YHU� YDU� GHW� I|UVWnV�PnQJD� SUDNWLVND� IUnJRU� VRP�NUHWVDGH� NULQJ�
YnUD�KXYXG�QlU�YL�YDU�Q\LQIO\WWDGH�Sn�RUWHQ��9HP�VND�PDQ�YlQGD� VLJ�
WLOO� QlU�PDQ� KDU� SUREOHP�PHG� HOHQ� HOOHU� U|UHQ"�/\FNDV� YL�PHG� DWW� WD�
KlQV\Q� WLOO� DOOD� IlUMRUQDV� WLGWDEHOOHU� RFK�SDXVHU�QlU�YL� RUGQDU� I|UVDP�
OLQJHQV�VDPPDQNRPVWHU��+XU�VN|WV�EDUQSDVVQLQJHQ�QlU�EnGD�I|UlOGUDU�
QD�MREEDU�Sn�KHOJHQ" 

'HW� YDU� DOOWVn� HQ� PDVVD� VDNHU� VRP� YL� LQWH� YLVVWH� RFK� VRP� PDQ� YDU�
WYXQJHQ�DWW�IUnJD�DQGUD��*nQJ�Sn�JnQJ�ILFN�PDQ�|YHUW\JD�VLJ�VMlOY�RP�
DWW�GHW�LQWH�ILQQV�QnJUD�GXPPD�IUnJRU��0HQ�Vn�JRWW�VRP�DOOD�JnQJHU�Vn�
EHP|WWHV� YL� PHG� EnGH� I|UVWnHOVH� RFK� YlQOLJKHW� DY� RUWVEHIRONQLQJHQ��
IUnJRUQD�EOHY�EHVYDUDGH��RFK�YL�EOHY�KMlOSWD��WDFN�WLOO�HU�I|U�GHWWD� 

)|U�HWW�RFK�HWW�KDOYW�nU�VHGDQ�Vn�IO\WWDGH�YL�VHGDQ�WLOO�GHQ�OLOOD�6\G|VWHU�
ERWWQLVND�NRPPXQHQ�.RUVQlV��'HQ�ORNDOD�I|UVDPOLQJHQ�GlU�-DQQH�MRE�
EDW�VHGDQ�GHVV�KDU�VMX�DQVWlOOGD��(IWHU� IO\WWHQ� ILFN�.ULVWLLQD� MREE�VRP�
JUXSSDVVLVWHQW� L� GDJYnUGHQ�� 1X� IUnQ� DXJXVWL� EOHY� KRQ� W�I� NDQWRU� L�
3|UWRP�NDSHOOI|UVDPOLQJ��RFK�MREEHW�Sn�JnQJDYVWnQG�IUnQ�KHPPHW�I|U�
E\WWHV�PRW� HWW� MREE�PHG� IOHUD� YHUNVDPKHWVSXQNWHU��+RQ� lU� JODG� |YHU�
EDUQN|UHQ��VHQLRUN|UHQ�L�3|UWRP�RFK�ILQVND�NYLQQRN|UHQ�L�1lUSHV��9LO�
NHQ�O\[�DWW�In�VMXQJD�RP�-HVXV�PHG�EDUQ�RFK�YX[QD� 
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7Yn�DY�EDUQHQ�JnU�L�.RUVQlV�N\UNRE\�VNROD�PHGDQ�GHQ�I|UVWI|GGH�VQDUW�
UHGDQ�KXQQLW�Jn�HQ�K|VWWHUPLQ�L�K|JVWDGLXP�L�3HWDOD[��3RMNDUQD�WULYV�L�
VNRODQ��(Q�VWRU�GHO�DY�YnU�IULWLG�JnU�nW�DWW�VNMXWVD�EDUQ�WLOO�LVKRFNH\WUl�
QLQJDUQD�L�0DOD[��'HW�lU�WDFNVDPW�DWW�YL�lU�WYn�YX[QD�L�IDPLOMHQ� 

1X� RFK� Gn� JnU� YnUD� WDQNDU� WLOOEDND� L� WLGHQ� L� +RXWVNlU�� )|UXWRP� GH�
PnQJD�VMlODUQDV�KMlOS�RFK�YlQOLJKHW�GlU��ILFN�YL�RFNVn�VW|G�IUnQ�RYDQ��
2IWD�ILFN�YL�NQlSSD�YnUD�KlQGHU�I|U�HQ�E|Q�WLOO�*XG��RFK�GHW�EHK|YHU�YL�
J|UD�lQ� LGDJ�� ,�E|Q� InU� YL�NDOOD�KRQRP�I|U�YnU�KLPPHOVNH�)DGHU� VRP�
RFNVn�-HVXV�JMRUGH��9L�InU�OlPQD�YnUD�EHN\PPHU�RFK�JOlGMHlPQHQ�WLOO�
KRQRP��Vn�KDU�+DQ�VMlOY�VDJW��'lUI|U�YLOO�YL�XSSPXQWUD�lYHQ�GLJ��VRP�
OlVHU�GHQQD� WH[W�DWW�J|UD� OLNDGDQW��9nJD�I|UD�GLQ� VDN�RFK�GLWW� OLY� IUDP�
WLOO�+HUUHQ��7lQN� DWW� YL� KDU� HQ�*XG� VRP�K|U� E|Q�� KMlOSHU� RFK� VW|GHU��
/lV�L�%LEHOQ�VMlOY��*XGV�RUG�lU�IXOOW�DY�O|IWHQ�RP�+DQV�RPVRUJ��OHGQLQJ�
RFK�NlUOHN� 

9LOO�KlUPHG�WLOO|QVND�DOOD�+RXWVNlUVERU�RFK�/\NWDQV�OlVDUH�HQ�YlOVLJ�
QDG� MXO� RFK� HWW� JRWW� Q\WW� nU�� 7D� JlUQD� NRQWDNW� RP� QL� QnJRQ� JnQJ� KDU�
YlJDUQD�I|UEL�.RUVQlV��Vn�EMXGHU�YL�Sn�NDIIH� 

0HG�YlQOLJD�KlOVQLQJDU� 

-DQQH�RFK�.ULVWLLQD�+HLNNLOl 
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6lNHUW�KDU�GX�QnJRQ�JnQJ�XWEUXVWLW�´'HQ�GlU�SHUVRQHQ�lU�QRJ�HQ�ULNWLJ�
lQJHO�´��QlU�GX�KDU�K|UW�RP�QnJRQ�VRP�KDU�JMRUW�QnJRW�JRWW�I|U�QnJRQ�
DQQDQ��-DJ�KDU�JMRUW�GHW�PnQJD�JnQJHU��XWDQ�DWW�GHVWR�PHU�WlQND�Sn�LQ�
QHKnOOHW�L�PHQLQJHQ� 

9DG�PHQLQJHQ� HJHQWOLJHQ�EHW\GHU� lU� MX� DWW� GHW� ILQQV� lQJODU� EODQG�RVV�
|YHUDOOW�L�YnU�YDUGDJ�RFK�DWW�YHP�VRP�KHOVW�DY�RVV�VMlOY�NDQ�YDUD�HQ�YDU�
GDJVlQJHO��VRP�VSULGHU�JOlGMH�nW�VLQD�PHGPlQQLVNRU��'HW�NRPPHU�LQWH�
DWW�Yl[D�XW�YLWD�lQJODYLQJDU�Sn�U\JJHQ�Sn�RVV�RFK�YL�NRPPHU�KHOOHU�LQWH�
DWW�In�QnJRQ�JOLWWUDQGH�JORULD�RYDQI|U�KXYXGHW�VRP�EHYLV�Sn�DWW�YL�XWI|UW�
HQ� JRG� JlUQLQJ�� XWDQ� LVWlOOHW� NRPPHU� YL� DWW� NlQQD� RVV� YDUPD� L� VMlOHQ�
RFK�YnUD�KMlUWDQ�NRPPHU�DWW�I\OODV�DY�JOlGMH�QlU�YL�PlUNHU�KXU�XSSVNDW�
WDG�YnU�OLOOD�JlUQLQJ�lU�I|U�PRWWDJDUHQ� 

'HW� ILQQV� Vn�P\FNHW�PDQ�NDQ�J|UD� I|U� DWW� JOlGMD� VLQ�QlVWD��(WW� HQNHOW�
VlWW�lU�DWW�ULQJD�RFK�IUnJD�KXU�GHQ�DQGUD�PnU�RFK�RP�PDQ�NDQ�J|UD�Qn�
JRW�I|U�DWW�KMlOSD��1X�I|UH�MXO�SDVVDU�GHW�EUD�PHG�HWW�MXONRUW�HOOHU�-EUHY��
I|U�DWW�YLVD�DWW�PDQ�EU\U�VLJ�RFK�NRPPHU�LKnJ�VLQ�YlQ��2P�PDQ�lU�YDQ�
YLG� GDJHQV� WHNQLN�� Vn� JnU� GHW� I|UVWnV� VQDEEDUH�PHG� HQ� H-SRVWKlOVQLQJ�
HOOHU�DWW�K|UD�DY�VLJ�YLD�DQGUD�G\OLND�NDQDOHU��PHQ�L�V\QQHUKHW�lOGUH�I|�
UHGUDU�lQGn�HWW�WUDGLWLRQHOOW�MXONRUW�VRP�GH�NDQ�SU\GD�VLQ�ERNK\OOD�PHG�
XQGHU�MXOKHOJHQ��0DQ�NDQ�lQGn�ULQJD�WURWV�DWW�PDQ�VNLFNDW�HWW�NRUW��� 

0nQJD�lOGUH�KDU�NDQVNH�VYnUW�DWW�VMlOYD�NRPPD�WLOO�JUDYJnUGHQ�I|U�DWW�
WlQGD�OMXV�Sn�VLQD�NlUDV�JUDYDU��'n�NDQ�PDQ�EMXGD�XW�VNMXWV�HOOHU�IUnJD�
RP�PDQ�NDQ�WlQGD�HWW�OMXV�LVWlOOHW�I|U�GHP��0HG�PRELONDPHUDQ�WDU�PDQ�
VQDEEW�HQ�ELOG�DY�GHQ� OMXVI|UVHGGD�JUDYHQ�VRP�PDQ�NDQ�YLVD�GHP�HI�
WHUnW� –� NDQVNH� |YHU� HQ� NRSS� NDIIH��'HWWD� lU�P\FNHW� XSSVNDWWDW�� lYHQ�
EODQG�YlQQHU�RFK�EHNDQWD�VRP�ERU�L�DQQDW�ODQG�RFK�LQWH�NRPPHU�KHP�
WLOO�MXO��(Q�ELOG�I|UPHGODV�QXPHUD�P\FNHW�VQDEEW�GLJLWDOW� 

(Q�DQQDQ�XSSVNDWWDG�JHVW�VRP�MDJ�YHW�DWW�PnQJD�lOGUH�VlNHUW�XSSVNDWWDU�
lU� DWW� QnJRQ� OlVHU� I|U� GHP�� 'HW� NDQ� YDUD� DWW� OlVD� XU� GDJVWLGQLQJHQ��
.\UNSUHVVHQ�� %LEHOQ� HOOHU� HQ� KHOW� YDQOLJ� ERN��0nQJD� KDU� VYnUW� DWW� VH�
VPn�ERNVWlYHU�RFK�InU�RQW�L�|JRQHQ�DY�DWW�OlVD��-DJ�PLQQV�PLQ�|YHU���-
nULJD�IDUPRU�/HD�Sn���-WDOHW�VlJD�nW�PLJ��´cPP�G|�EDUn�VNR�KD�NRQR�
OLVH� OLLWl�I|U�Pl���´��PHQ�W\YlUU�NXQGH�MDJ�LQWH�GHW��-DJ�YDU�EDUD��-��nU�
RFK�K|OO�Sn�DWW�OlUD�PLJ�DOIDEHWHW�PHG�KMlOS�DY�HQ�JDPPDO�$%&-ERN� 
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PHG�HQ�WXSS�Sn��$WW�OlVD�OlUGH�MDJ�PLJ�I|UVW�L�VNRODQ�RFK�Gn�IDQQV�LQWH�
IDUPRU�PHU� 

0DQ�EHK|YHU� LQWH�KHOOHU�J|UD�QnJRQ�VW|UUH�´XSSRIIULQJ´�I|U�DWW�VSULGD�
OLWH�JOlGMH�L�GHVVD�P|UND�WLGHU�–�OH��KlOVD�Sn�GHP�PDQ�P|WHU�XQGHU�GD�
JHQ��VlJD�WDFN��KnOOD�XSS�G|UUHQ��VOlSSD�QnJRQ�I|UH�L�N|Q��KMlOSD�QnJRQ�
PHG�PDWNDVVDUQD� WLOO� ELOHQ�� JH� QnJRQ� HQ� NRPSOLPDQJ�–� EDUD� YDUD� HQ�
YlQOLJ�PHGPlQQLVND��'n�PnU�PDQ�VMlOY�RFK�DQGUD�ElWWUH� 

-DJ� KDU� HQ� ILQW� O\VDQGH� SU\G�
QDGVlQJHO� KHPPD�� 'HQ� ILFN�
MDJ� DY� HQ� DY�PLQD� G|WWUDU� WLOO�
MXONODSS� I|UVWD� nUHW� YL� ILUDGH�
MXO� XWDQ� PLQ� SDSSD�� KHQQHV�
PRUIDU��bQJHOQ�VWnU�nUHW�RP�L�
ERNK\OODQ� EUHGYLG� HWW� IRWR� DY�
PLQ�SDSSD�RFK�PLJ��'HQ�MXOHQ�
YDU�KRQ�PLQ�YDUGDJVlQJHO��Ɔ 

 

9lONRPPHQ�WLOO�HQ�VWlPQLQJVIXOO�NRQVHUW�� 

/MXV�L�P|UNUHW 
�WRUVGDJHQ�������NO��������L�+RXWVNlUV�N\UND�� 

 
)LOLS�:DOO�VSHODU�VLQ�HJHQE\JJGD�KDUSD�RFK�VMXQJHU�EODQG�DQQDW�'X�JUn�
WHU�Vn�VWRUD�WnUDU��$QH�%UXXQ���%RRP��/DOHK���+|VWYLVDQ��7DXUR��RFK�

VSHODU�%DFK�RFK�$UYR�3lUWV�6SLHJHO�LP�6SLHJHO��'HW�VLVWQlPQGD�WLOOVDP�
PDQV�PHG�8OOD-0DLMD�6|GHUOXQG�VRP�VSHODU�SLDQR�� 

.RQVHUWHQ�DYVOXWDV�PHG�HQ�DQGDNW� 
'HWWD�lU�HWW�VDPDUEHWH�PHOODQ�SURMHNWHW�6HQW�L�QRYHPEHU� 
RFK�+RXWVNlUV�I|UVDPOLQJ�PHG�VW|G�IUnQ�3UR�+RXWVNlU� 

)RWR��8OOD�0DWWVVRQ-:LNOpQ 
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)|UVWD�JnQJHQ�YL�WUlIIDGH�2UYDU�
YDU� HQ� VROLJ� VHQVRPPDUGDJ�
������9nU�\WWHUG|UU�VWRG�|SSHQ��
HQ�KDOYYX[HQ�NDWWXQJH�WnJDU�LQ��
JnU�GLUHNW� WLOO�N|NHW�RFK�OlJJHU�
VLJ�L�HWW�WRPW�WYlWWIDW�VRP�OLJJHU�
IUDPPH��.DWWHQ�ERGGH�L�JUDQQ�
VNDSHW�ILFN�YL�VHGDQ�YHWD��)\UD�
nU�VHQDUH�IO\WWDGH�2UYDU�WLOO�RVV��
KDQV�PDWWH� $VWD� YLOOH� GHW�� 'HW�
YDU� PHG� JOlGMH�� PHQ� PHG� OLWH�
ElYDQ� L� KMlUWDW� VRP� YL� WRJ� DQ�
VYDUHW� DWW� EOL� KDQV� Q\D� PDWWH�
RFK�KXVVH�� 
(Q�NDWW� EHK|YHU� LQWH�P\FNHW�–�
GHQ� EHK|YHU� YlUPH�� YlQOLJKHW��

PDW��GU\FN�RFK�WU\JJKHW��PHQ�P\FNHW�NDQ�KlQGD�HQ�lYHQW\UOLJ�ODQWNDWW��
5HGDQ�Gn�DQVnJV�2UYDU�́ VSHFLHOO´�RFK�YDU�RPW\FNW� 
2UYDU�EOHY�GU\JW����nU�JDPPDO��6RP�PnQJD�DY�HU�OlVDUH�NDQVNH�UHGDQ�
YHW�PnVWH�YL�WD�IDUYlO�DY�KRQRP�L�VRPUDV��9L�W\FNHU�DWW�KDQ�ILFN�OHYD�HWW�
KlUOLJW�OLY�PHG�YlQQHU�L�DOOD�E\DU�VRP�PnQDGH�RP�KRQRP��)|U�QnJUD�nU�
VHQ�NDOODGHV�KDQ�´+HOD�+RXWVNlUV�NDWW´�L�$QGUHD�6|GHUJnUGV�ILQD�UHSRU�
WDJH�RP�KRQRP�L�cER�8QGHUUlWWHOVHU��2UYDU�XSSOHYGH�PnQJD�UHVRU�RFK�
lYHQW\U��LEODQG�JLFN�GHW�WRNLJW��PHQ�KDQ�ILFN�DOOWLG�KMlOS�DY�JRGD�PlQ�
QLVNRU� 
1lU�2UYDU�YDU�XQJ�I|OMGH�KDQ�YLVVD�UXWLQHU��'n�KXVVH�RFK�PDWWH�JLFN�WLOO�
MREEHW�JLFN�KDQ� WLOO�HJQD�V\VVORU��9LQWHUWLG�EHV|NWH�KDQ�SRVWVRUWHUDUQD�
VRP�WRJ�YlO�KDQG�RP�KRQRP��+DQ�JODGGH�RFNVn�lOGUH�YlQQHU�L�E\Q�PHG�
EHV|N�� RP� KDQ� LQWH� JMRUGH� VLJ� lUHQGH� WLOO� NRPPXQNDQVOLHW� HOOHU� I|UH�
WDJVKXVHW��6RPPDUWLG�YDU�JlVWKDPQHQ�HQ�IDYRULW��*lVWKDPQVI|UHWDJDU�
QD� KDGH� HWW� JRWW� |JD� WLOO� GHQ� OLOOD� KDPQNDSWHQHQ��7LQD� KDU� EHUlWWDW� DWW�
KDQ� V\VWHPDWLVNW� JLFN� RPERUG� Sn� EnWDUQD� VRP� YLONHQ� WXOOWMlQVWHPDQ�
VRP�KHOVW��6NlOODQGH�KXQGDU�EHN\PUDGH�KRQRP�LQWH��(Q�JnQJ�KDGH�HQ�
VHJODUIDPLOM� ODJW�XW�RFK� L�+|QVVXQGHW�XSSWlFNW�HQ�NDWW�RPERUG��/\FN�
OLJWYLV�YlQGH�GH�VWlYHQ�PRW�1lVE\�LJHQ�RFK�I|UGH�NLVVHQ�LODQG�� 
5HVDQ� WLOO� 6MlO|� YDU� HWW� DQQDW� lYHQW\U�� 'n� I|UELQGHOVHEnWHQ�%DVW|� YDU�
XWH� WLOO� VM|VV� K|UGH� GlFNVPDQQHQ� HWW� MDPDQGH�� YDUSn� KDQ� PHGGHODGH�
VNHSSDUHQ�(ORI�´YL�KDU�HQ�IULSDVVDJHUDUH�RPERUG´��,�6MlO|�VDWWHV�2UYDU� 
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L� IDPLOMHQ� 5RVHQEHUJV� ODGXJnUG��
%LUJLWWD� JDY� KRQRP� PDW� RFK� QlVWD�
GDJ� EDU� GHW� LYlJ� KHP� WLOO� 1lVE\��
2UYDU� KDU� lYHQ� nNW� WD[L� WLOO� .LWWXLV�
RFK� OLIWDW� WLOO�+\SSHLV��'HW� VlJV� DWW�
KDQ�RFNVn�YDULW� WLOO� /DSSR�Sn�GDQV��
PHQ� YL� KDU� LQWH� O\FNDWV� In� GHW� EH�
NUlIWDW� 
9LG� YlUPHE|OMRU� IO\WWDGH�2UYDU� XW�
RPKXV�RFK�WRJ�LQ�Sn�IRONK|JVNRODQ��
3n�QlWWHUQD�VRY�KDQ�L�VNRODQV�VYDOD�YHGOLGHU�RFK�Sn�GDJDUQD�VlOOVNDS�
DGH� KDQ� PHG� OlJHUVNROEDUQHQ� RFK� NRQILUPDQGHUQD�� ,EODQG� ULQJGH� YL�
YDNWPlVWDUHQ�6WHYH�I|U�DWW�IUnJD�RP�DOOW�VWRG�UlWW�WLOO��́ -RGn��YL�YDQGUDU�
MXVW�|YHU�SODQHQ�RFK�KDU�P\FNHW�DWW�GLVNXWHUD́ ��YDU�KDQV�OXJQDQGH�VYDU� 
2UYDU�YLVWDGHV�RIWD�YLG�N\UNDQ�RFK�YDU�RFNVn�PHG�Sn�EU|OORS�RFK�EH�
JUDYQLQJDU��9L�KDU�K|UW�DWW�KDQ�ILQQV�Sn�EU|OORSVIRWRQ�GlU�KDQ�WLOOVDP�
PDQV� PHG� EUXGSDUHW� SRVHUDU� IUDPI|U� GHQ� YDFNUD� N\UNDQ�� 9LG� JXGV�
WMlQVWHU�KlQGH�GHW�DWW�2UYDU�VODQN�LQ�L�N\UNDQ��KDQ�VORJ�VLJ�GLVNUHW�QHU�
OlQJVW� EDN� L� ElQNHQ�XQGHU�SVDOPERNVK\OODQ��3n� lOGUH�GDU� WULYGHV�KDQ�
PHVW�KHPPD�RFK�Sn�VWXJDQ��PHQ�WLOOVDPPDQV�WRJ�YL�OnQJD�SURPHQDGHU�
L� VNRJ� RFK� PDUN�� 9L� JLFN� RFNVn� WLOO� VHUYLFHERHQGHW� )ULGKHP� GlU� GH�
lOGUH�ILFN�NHOD�PHG�KRQRP��KDQ�YDU�YlQOLJ�RFK�WnOPRGLJ� 
7lQN��HQ�DY�KDQV�VLVWD�GDJDU�´U\PGH´�KDQ�KHPLIUnQ��9L�OHWDGH�RUROLJW��
WLOO�VLVW�ULQJGH�WHOHIRQHQ��´YL�YHW�LQWH�KXU�2UYDU�O\FNDWV�NRPPD�LQ�PHQ�
QX�lU�KDQ�KlU�Sn�)ULGKHP´��2FK�Gn�YL�DQOlQGHU�VLWWHU�KDQ�PLWW�L�PDWVD�
OHQ�RPJLYHQ�DY�EHXQGUDUH��9L�InU�WUR�DWW�2UYDU�YLOOH�WD�DYVNHG�DY�VLQD�

YlQQHU� Sn� )ULGKHP�� I|U�
XQGHU� YHFNDQ� VRP� I|OM�
GH�EOHY�KDQ�VMXN�RFK�YL�
PnVWH� WD� IDUYlO� DY� KR�
QRP�� 
9L�VDNQDU�GHQ�VMlOYVWlQ�
GLJD� OLOOD� OHYQDGVNRQVW�
QlUHQ��9L�lU� WDFNVDPPD�
I|U�DWW�YL�ILFN�KD�KRQRP�
L�PnQJD�� ILQD� nU�RFK� DWW�
KDQ�NXQGH�VSULGD�JOlGMH�
EODQG�PlQQLVNRU� 

$OOD�WUH�IRWRQ��9LROD�(NVWHQ 
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$OOVnQJVWUDGLWLRQHQ�'H�YDFNUDVWH�MXOVnQJHUQD�lU�HWW�VDPDUEHWH�PHOODQ�
)LQVND�0LVVLRQVVlOOVNDSHW�RFK�GHQ�(YDQJHOLVN-OXWKHUVND�N\UNDQ�L�)LQ�
ODQG�VRP�L�nU�RUGQDV�I|U����H�nUHW��(YHQHPDQJHQ�VDPODU�nUOLJHQ�QlVWDQ�
HQ�PLOMRQ�ILQOlQGDUH��'H�YDFNUDVWH�MXOVnQJHUQD�VMXQJV�L�QlVWDQ�DOOD�I|U�
VDPOLQJDU�RFK�RFNVn�XWRPODQGV�L�N\UNRU�RFK�Sn�DPEDVVDGHU�L�FLUND����
OlQGHU����� 

(Q�NROOHNW�WDV�XSS�L�VDPEDQG�PHG�'H�YDFNUDVWH�MXOVnQJHUQD��)|UUD�nUHW�
VDPODGHV�GHW�LQ�|YHU�HQ�PLOMRQ�HXUR�I|U�KMlOSEHK|YDQGH�EDUQ�L�YlUOGHQ��
2FNVn�L�nU�OMXGHU�'H�YDFNUDVWH�MXOVnQJHUQD�I|U�YlUOGHQV�EDUQ��6SHFLHOOW�
L�XဨOlQGHUQD�VDNQDU�PnQJD�EDUQ�P|MOLJKHW�DWW�Jn� L�VNROD��In�KlOVRYnUG�
RFK�RPVRUJ��)LQVND�0LVVLRQVVlOOVNDSHW�DUEHWDU�I|U�DWW�DOOD�EDUQ�VNDOO�In�
HQ�WU\JJ�RFK�O\FNOLJ�EDUQGRP���� 

7DFN� YDUH� 'H� YDFNUDVWH� MXOVnQJHUQD� NDQ� YL� PLQVND� IDWWLJGRPHQ� RFK�
DUEHWD�I|U�UlWWYLVD�RFK�HWW�PlQQLVNRYlUGLJW�OLY��9L�I|UElWWUDU�P|GUDYnU�
GHQ� RFK� EDUQHQV� WLOOJnQJ� WLOO� QlULQJ�� UHQW� YDWWHQ�� XWELOGQLQJ� RFK� RP�
VRUJ�� 9L� IUlPMDU� VSHFLDOXQGHUYLVQLQJ� I|U� EDUQ� PHG� IXQNWLRQVQHGVlWW�
QLQJ� RFK� I|UYHUNOLJDU� GHUDV� UlWWLJKHWHU�� 9L� XWYHFNODU� RFNVn� |YHUOHY�
QDGVPHWRGHU�I|U�GHP�VRP�GUDEEDV�DY�NOLPDWI|UlQGULQJDUQD�� 

 

,�+RXWVNlU�VMXQJHU�YL� 
'H�YDFNUDVWH�MXOVnQJHUQD�L�N\UNDQ�O|UGDJHQ�GHQ�������NO������ 

9L�LQOHGHU�PHG�JO|JJ�RFK�SHSSDUNDND�NO��������� 
9lONRPPHQ� 

 
.DXQHLPPDW�-RXOXODXOXW�ODXOHWDDQ� 
3DSSLODVVD�WRUVWDLQD�������NOR������ 
7DUMROOD�JO|JLl�MD�SLSDUNDNNXMD� 

7HUYHWXORD� 
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����� NOR������ 3DSSLODQ�SRULQDW��3DSSLODQ�VDOLVVD� 
����� NO����–�� 0LVVLRQVERGHQ�lU�|SSHQ 
����� NO������� +|JPlVVD��N\UNDQ 
 

����� NO�������-! -XQLRUNOXEE��3UlVWJnUGHQ 
����� NO������� $QGDNW��)ULGKHP 
����� NO������� 0DULD-N|UHQ��N\UNDQ 
������ NO������� 7RUVGDJVWUlIIHQ��3UlVWJnUGVVDOHQ 
���� NO������� .YlOOVN\UND�Sn�I|UVWD�DGYHQW��N\UNDQ 
 

����  ,QJHQ�MXQLRUNOXEE�2%6�� 
���� NO������ 2QVGDJVWUlIIHQ��)ULGKHP 
���� NO������� 0DULD-N|UHQ��N\UNDQ 
����� NOR������� 3DSSLODQ�SRULQDW��3DSSLODQ�VDOLVVD� 
���� NO������� %|QHJUXSSHQ��3UlVWJnUGVVDOHQ 
���� NO������� 7YnVSUnNLJ�JXGVWMlQVW��N\UNDQ�� 
  HIWHUnW�XSSYDNWQLQJ�YLG�KMlOWHJUDYHQ 
���� NO���–�� -XO|SSHW�L�0LVVLRQVERGHQ 
����  ,QJHQ�JXGVWMlQVW 
 

����� NO��������-! +|VWWHUPLQHQV�VLVWD�MXQLRUNOXEEGDJ��3UlVWJnUGHQ 
����� NO�������� $QGDNW��)ULGKHP 
����� NO������� 0DULD-N|UHQ��N\UNDQ 
����� NO������� 7RUVGDJVWUlIIHQ��3UlVWJnUGVDOHQ 
����� NO������� /XFLDNU|QLQJ��N\UNDQ 
����� NO������� +|JPlVVD��N\UNDQ 
����� NO������� 6|QGDJVVNROD 
 

����� NO������ 2QVGDJVWUlIIHQ��)ULGKHP 
����� NO������� 0DULD-N|UHQ��N\UNDQ 
������ NOR������ .DXQHLPPDW�MRXOXODXOXW��3DSSLODQ�VDOLVVD� 
����� NO������ -XON\UND�I|U�VNROEDUQHQ��N\UNDQ 
����� NO������� *O|JJ�RFK�SHSSDUNDND��N\UNDQ 
����� NO������� 'H�YDFNUDVWH�MXOVnQJHUQD��N\UNDQ 
�����  ,QJHQ�JXGVWMlQVW 
 

����� NO������� -XOE|Q��)ULGKHP 
����� NO������� -XOE|Q��N\UNDQ 
����� NO������ -XORWWD��N\UNDQ 
�����  ,QJHQ�JXGVWMlQVW 
����� NOR������ -RXOXDMDQ�PHVVX 
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)|OM�PHG�QlUPDUH�DQQRQVHULQJ�L�c8�V�SURVWHULUXWD��I|UVDPOLQJHQV�KHPVLGD��+RXWVNlU�
1\WW��+RXWVNlU�,1)2�Sn�IDFHERRN�RFK�DQVODJ��9L�I|UEHKnOOHU�RVV�UlWWHQ�WLOO�lQGULQJDU� 

,İ�.#00&/)! 

 

9lONRPPHQ�PHG�Sn�XQJGRPDUQDV 

%DUD�YDUD�NYlOO 
�O|UGDJHQ���MDQXDUL�NO����-���L�3UlVWJnUGHQ 

 
'HW�lU�HQ�NYlOO�I|U�XQJGRPDU�RFK�XQJD�YX[QD��DOOWVn�GHQ�VRP�lU�NRQILUPHUDG�
RFK�PD[����nU��9L�O\VVQDU�Sn�PXVLN��SUDWDU��VNUDWWDU��OHNHU��IL[DU�QnW�VPnWW�DWW�
lWD��GLVNXWHUDU�OLYHWV�VWRUD�IUnJRU�HOOHU�EDUD�OLJJHU�L�VRIIDQ��+HOW�KXU�GHW�NlQQV��

9lOGLJW�NUDYO|VW�RFK�YlOGLJW�WUHYOLJW�� 

.RP�PHG� 

��� NO������� 1\nUVPlVVD 
��� NO������� 8QJGRPDUQDV�%DUD�YDUD�NYlOO��3UlVWJnUGHQ 
��� NO������� .YlOOVN\UND�P��VnQJHU�IUnQ�7DL]p��N\UNDQ 
���  ,QJHQ�JXGVWMlQVW 
 

����  ,QJHQ�JXGVWMlQVW 
 

���� NO�������-! -XQLRUNOXEE��3UlVWJnUGHQ 
���� NOR������ 3DSSLODQ�SRULQDW��3DSSLODQ�VDOLVVD� 
���� NO������� 2QVGDJVWUlIIHQ��)ULGKHP 
���� NO������� 0DULD-N|UHQ��N\UNDQ 
���� NO������� +|JPlVVD��N\UNDQ  
 

���� NO�������-! -XQLRUNOXEE��3UlVWJnUGHQ 
���� NO�������� $QGDNW��)ULGKHP 
���� NO������� 6NULEDWUlII��3UlVWJnUGHQ 
���� NO������� 0DULD-N|UHQ��N\UNDQ 
���� NO������� 7RUVGDJVWUlIIHQ��3UlVWJnUGVDOHQ 
���� NO������� +|JPlVVD��N\UNDQ 
 

���� NO�������-! -XQLRUNOXEE��3UlVWJnUGHQ 
���� NOR������ 3DSSLODQ�SRULQDW��3DSSLODQ�VDOLVVD� 
���� NO������� 2QVGDJVWUlIIHQ��)ULGKHP 
���� NO������� 0DULD-N|UHQ��N\UNDQ 
��� NO������� .YlOOVN\UND��N\UNDQ 
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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�nUVSUHQXPHUDWLRQHQ�lU����HXUR�� 
/|VQXPPHU�NRVWDU���¼� 
0DWHULDO�WLOO�QlVWD�QXPPHU�LQOlPQDV�VHQDVW�����������NO����� 
&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�� 
-DQHWWH�/DJHUURRV 

9nU�.RQXQJ��-HVXV�.ULVWXV� 
QlU�GX�NRP�ULGDQGH�Sn�GHQ�XQJD�nVQDQV�U\JJ 

VM|QJ�PlQQLVNRUQD�YLG�YlJNDQWHQ� 
9L�YLOO�RFNVn�YLVD�YnU�JOlGMH 

RFK�YnU�WDFNVDPKHW 
I|U�DWW�GX�NRPPHU�WLOO�RVV� 
1X�lU�GHW�DGYHQW�RFK�YL�EHU� 

.RP�WLOO�YnUD�KHP 
RFK�WLOO�YDUMH�KMlUWD� 

/nW�GLWW�OMXV�O\VD�EODQG�RVV 
RFK�VSULGD�YlUPH�RFK�JOlGMH�L�YLQWHUP|UNUHW� 

+RVLDQQD�'DYLGV�VRQ�� 

%|Q�Sn�I|UVWD�V|QGDJHQ�L�DGYHQW��KlPWDG�XU�HYDQJHOLHERNHQ��VLG��� 


