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(àð7ð0�ð�ð1�%ð5�9$.,)�'2à8<25
7¾UN�(áLWLP�9DNIñ��0HUKXP�9HKEL�.R©ōXQ�¸QGHUOLáLQGH�HáLWLPH�J¸Q¾O�YHUPLĜ�����KD\ñUVHYHU�WDUDIñQGDQ�
NXUXOGX��7¾UN�(áLWLP�9DNIñōQñQ�HQ�¸QHPOL�KHGHIL�ŏLQVDQ�ND\QDáñPñ]ñ�ELOJL�¾UHWHQ�YH�NXOODQDQ�NRQXPXQD�
JHWLUPHNŐ��HQ�¸QHPOL�\DNODĜñPñ�LVH�ŏLQVDQODUñPñ]ñQ��©DáGDĜ�7¾UNL\H�LGHDOLQH�YH�LQVDQOñáñQ�JHOLĜPHVLQH�NDWNñ�
VDáODPDN�DPDFñ\OD�RODQDNODUñQñ�\¸QHOWHFHNOHUL�RUWDPODUñQ�KD]ñUODQPDVñŐ�ROPXĜWXU�

ð/.(/(5
•�$WDW¾UN�ðONHOHULōQH�EDáOñ��©DáGDĜ��ODLN�YH�GHPRNUDW�ROPDN
•�%DáñPVñ]�YH�EDáODQWñVñ]�J¸UHY�\DSPDN
•�(áLWLP�NRQXODUñQGD�NDPXVDO�DKO¤N�YH�VRUXPOXOXN�ELOLQFLQGH�ROPDN
•�6¸]¾QGH�GXUPDN
•�$©ñN��G¾U¾VW�YH�VD\GDP�ROPDN
•�8OXVDO�YH�XOXVODUDUDVñ�GHáHUOHUH�EDáOñ�ROPDN

+('()/(5
ðQVDQODUñPñ]ñQ�©DáGDĜ�7¾UNL\H�LGHDOLQH�XODĜPDVñ�YH�LQVDQOñáñQ�JHQLĜOHPHVL�L©LQ�JHUHNHQ�RUWDPODUñQ�
KD]ñUODQPDVñQD�NDWNñGD�EXOXQPDN�DPDFñ\OD�7(9ōLQ�EHOLUOHGLáL�\HQL�KHGHŴHU�

Ř�%DĜDUñOñ�YH�PDGGL�GHVWHáH�LKWL\DFñ�RODQ�JHQ©OHUH�HáLWLP�EXUVX�YHUPHN
Ř��ONHQLQ�JHOHFHáLQGH�URO�R\QD\DFDN�OLGHUOLN�YDVIñ�WDĜñ\DQ�GDKD�©RN�JHQFH��VW¾Q�%DĜDUñ�%XUVX�YHUPHN
Ř�7(9ð7�/ōGH�GDKD�ID]OD�¾VW¾Q�\HWHQHNOL�JHQFL�HáLWHUHN�J¸]HWLOPHVL�JHUHNHQ�EX�SRWDQVL\HOL�¾ONHPL]H�
ND]DQGñUPDN
Ř�.ñ]�¸áUHQFL�\XUWODUñQñQ�VD\ñVñQñ�DUWñUPDN
Ř��ONHPL]LQ�LKWL\D©�GX\XODQ�KHU�N¸ĜHVLQGH�LON¸áUHWLP�RNXOODUñ��¸áUHQFL�\XUWODUñ��¸áUHWLP�PHUNH]OHUL�D©PDN
Ř�6RV\DO�VRUXPOXOXN�SURMHOHULQH�GHVWHN�YHUPHN

��0$<,6��������
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9ð=<21
ðQVDQ�ND\QDáñPñ]ñ�ELOJL�¾UHWHQ�YH�NXOODQDQ�NRQXPD�JHWLUPHN�

0ð6<21
%DĜDUñOñ�IDNDW�PDGGL�RODQDNODUGDQ�\RNVXQ��¾ONHPL]H�YH�LQVDQOñáD�NDWNñODU�VDáOD\DFDN�¸QF¾�JHQ©OHUL�YH�
RQODUñQ�\HWLĜHFHNOHUL�HáLWLP�VLVWHPLQL�GHVWHNOHPHN�

$0$�
%DĜDUñOñ�YH�PDGGL�GHVWHáH�LKWL\D©�GX\DQ�¸áUHQFLOHUH�EXUVODU�YHUPHN��RNXO��¸áUHQFL�\XUWODUñ��HáLWLP�
PHUNH]OHUL��N¾W¾SKDQHOHU�LQĜD�HGHUHN�HáLWLP�VLVWHPLQH�GHVWHN�ROPDN��¸áUHQFLOHULQ�©DOñĜPDODUñQñ�WHĜYLN�L©LQ�
¸G¾OOHU�YHUPHN�YH�HáLWLP�NRQXODUñQGD�ELOLPVHO�DUDĜWñUPDODU�\DSPDN�

���<,/'$�%$ě$5',./$5,0,=
•���������\XUW�L©L�EXUVX
•�������\XUW�GñĜñ�EXUVX�
•���DQDRNXOX�
•����LON¸áUHWLP�RNXOX�
•���$QDGROX��áUHWPHQ�/LVHVL�
•���$QDGROX�/LVHVL�
•���Nñ]�¸áUHQFL�\XUGX�
•���©RN�DPD©Oñ�WRSOXP�PHUNH]L�
•���©ñUDNOñN�HáLWLP�PHUNH]L�
•���N¾W¾SKDQH�
•�����ōGHQ�EHUL�7(9�E¾Q\HVLQGH�7(9�ðQDQ©�7¾UNHĜ��]HO�/LVHVL���7(9ð7�/�

7(9�.$<1$./$5,
•�+LEH�\ROX\OD�\DSñODQ�EDáñĜODU
•�9DVL\HW�\ROX\OD�\DSñODQ�EDáñĜODU
•�7(9�©HOHQNOHUL�YH�0XWOX�*¾Q�EDáñĜODUñ
•�ěDKñV�YH�NXUXP�EDáñĜODUñ

7(9ōð�7(9�<$3$1�'(à(5/(5
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21/$5/$��2.�0(6$)(�.$7(77ð.
ŏ*HQ©OLáLQ�\HWLĜPHVLQH�KL]PHW�ELU�LQVDQOñN�YH�YDWDQ�ERUFXGXU�Ő�GL\HQ�9HKEL�.R©ōXQ�JLULĜLPL\OH�EDĜOD\DQ�EX�
HáLWLP�KDUHNHWL�GLáHU�EDĜNDQODUñPñ]�YH�J¸QO¾�\¾FH�KD\ñUVHYHUOHULPL]OH�KHU�JH©HQ�J¾Q�GDKD�GD�JHOLĜPLĜWLU�

2QXUVDO�%DĜNDQODUñPñ]ñ�VD\Jñ\OD�DQñ\RUX]���

9HKEL�.2� 'U��1HMDW�(&=$&,%$ě,

$KPHW�$\GñQ�%2/$. 2UG��3URI��'U��6XOKL�'�10(=(5
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6D\JñGHáHU�7(9�$LOHVL�

7¾UN�(áLWLP�9DNIñ��7(9���LQVDQ�ND\QDáñPñ]ñ�ELOJL�¾UHWHQ�YH�NXOODQDQ�NRQXPD�JHWLUPH�YL]\RQX\OD�\DĜD\DQ�
ELU�VLYLO�WRSOXP�NXUXOXĜXGXU��9DNIñPñ]�EXJ¾Q��������ōL�DĜDQ�EXUV�VD\ñVñ��\¾]OHUFH�EDáñĜ©ñVñ�YH�HáLWLP�
GRVWODUñPñ]OD�7¾UNL\HōQLQ�ELU�GHáHUL�KDOLQH�G¸Q¾ĜP¾ĜW¾U�

7(9��0HUKXP�9HKEL�.R©�¸QGHUOLáLQGH�����KD\ñUVHYHU�NLĜL�YH�NXUXP�WDUDIñQGDQ���0D\ñV������WDULKLQGH�
ŏ7¾UN�(áLWLP�7HVLVLŐ�DGñ\OD�NXUXOPXĜ�YH����7HPPX]������WDULKLQGHQ�LWLEDUHQ�7¾UN�(áLWLP�9DNIñ�DGñQñ�
DOPñĜWñU��%X�\ñO��PHYFXWWDNL�EDĜDUñPñ]ñ�\¾U¾WHUHN�ELU�WDUDIWDQ�GD�V¾UG¾U¾OHELOLU�\HQLOLN©L�\DNODĜñPODUOD�GDKD�
©RN�JHQFH�XODĜWñN��

7(9�����\ñOOñN�KD\DWñQGD�WRSOXPXQ�KHU�NHVLPLQL�NXFDNOD\DQ�DQOD\ñĜñ\OD�JHQ©OHULQ�HáLWLPLQH�ñĜñN�ROPD\ñ�
KHGHŴHPLĜWLU��7¾UN�(áLWLP�9DNIñ�KHUKDQJL�ELU�J¸U¾Ĝ¾Q��E¸OJHQLQ��NXUXOXĜXQ�\D�GD�DLOHQLQ�YDNIñ�ROPDPñĜWñU�
YH�ROPD\DFDNWñU��%X�J¾YHQ�GX\JXVX�¾ONHPL]�VñQñUODUñQñ�GD�DĜPñĜWñU��7(9��\ñOODUGñU�ELU©RN�\DEDQFñ�¾ONH\OH�
RUWDN�EXUV�SURJUDPODUñ�\¾U¾WPHNWHGLU�

521$�<,5&$/,�0¾WHYHOOL�+H\HW�%DĜNDQñ�521$�<,5&$/,�0¾WHYHOOL�+H\HWL�%DĜNDQñ�
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.XUXFXODUñPñ]GDQ�EL]OHUH��EL]OHUGHQ�GH�\HQL�QHVLOOHUH�NXWVDO�ELU�HPDQHW�RODUDN�LOHOHEHW�\DĜD\DFDN�RODQ�
7(9ōLQ�HQ�¸QHPOL�¸]HOOLNOHULQGHQ�ELULVL��¾ONHVLQH�NDUĜñ�VRUXPOXOXN�GX\DQ�ELU©RN�KD\ñUVHYHULQ�DU]XODUñQñ��
LGHDOOHULQL�7(9�©DWñVñ�DOWñQGD�JHU©HNOHĜWLUPHVL�YH�¸O¾PV¾]OHĜWLUPHVLGLU�

�ONHPL]LQ�XPXWOX�\DUñQñQñ��JHQ©OHULPL]LQ�J¸]OHULQGHNL�ñĜñOWñGD��RQODUñQ�HáLWLPOHULQH�YHUHFHáLPL]�GHVWHNWH�
J¸U¾\RUX]��(áLWLP�\ROFXOXNODUñQñQ�¸Q¾Q¾�D\GñQODWPDN��\DUñQODUñQñ�NXUDUNHQ�RQODUD�\HQL�ELU�XIXN�©L]JLVL�
J¸VWHUPHN�HQ�¸QHPOL�KHGHILPL]GLU��%X�GRáUXOWXGD�EDáñĜ©ñVñ��J¸Q¾OO¾V¾��©DOñĜDQODUñ��\¸QHWLPL�YH�GHáHUOL�
¸áUHQFL�NDUGHĜOHULPL]OH�KHS�ELUOLNWH��E¾\¾N�ELU�7(9�$LOHVL�ROPDQñQ�JXUXUX\OD��KHS�GDKD�ID]ODVñQñ�YHUPHN�
JD\UHWL\OH�©DOñĜPDNWD\ñ]�

9DNIñPñ]ñQ�\¸QHWLP�DQOD\ñĜñ��KHU�]DPDQ�ĜHIIDI�ROPD�WHPHOL�¾VW¾QGH�\¾NVHOLU��7(9�<ñOOñN�)DDOL\HW�5DSRUODUñ�EX�
DQOD\ñĜñQ�ELU�¾U¾Q¾�RODUDN�NDPXR\XQD�7(9ōLQ�KHU�JH©HQ�J¾Q�©HĜLWOHQHUHN�DUWDQ�IDDOL\HWOHUL�YH�VRQX©ODUñ�
KDNNñQGD�ELOJL�VXQPDNWDGñU��.XUXOXĜXPX]GDQ�LWLEDUHQ�\DSWñNODUñPñ]��V¸\OHGLNOHULPL]�YH�LONHOHULPL]OH�
HáLWLPH�GDLU�L\L�¸UQHNOHU��NDOñFñ�HWNLOHU�\DUDWWñáñPñ]D�LQDQñ\RUX]��'HVWHNOHULPL]OH�¸áUHQFLOHULPL]LQ�JHOHFHáH�
GDKD�XPXWOD�EDNDELOPHVLQL�VDáODGñN��'DKD�QLFH�\ñOODU�WRSOXPXPX]XQ�JHOLĜLPLQH�NDWNñODU�VDáOD\DFDáñPñ]D�
LQDQFñPñ]�WDP�

%X�YHVLOH\OH�HEHGL\HWH�LQWLNDO�HWPLĜ�NXUXFX�YH�EDáñĜ©ñODUñPñ]ñQ�¸Q¾QGH�VD\Jñ\OD�HáLOLUNHQ�KD\DWWD�RODQODUD�
YH�W¾P�7(9�$LOHVLōQH�VHYJL�YH�VD\JñODUñPñ�VXQX\RUXP�

��
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6D\JñGHáHU�7(9�GRVWODUñ�

7¾UN�(áLWLP�9DNIñ�RODUDN�\DNODĜñN�\DUñP�DVñUGñU�\HWHQHNOL�YH�EDĜDUñOñ�JHQ©OHULPL]LQ�\DQñQGD�ROPDN��RQODUOD�
ELUOLNWH�¾ONHPL]LQ�JHOLĜLPLQH��N¾OW¾U¾QH�YH�WHNQRORMLVLQH�NDWNñGD�EXOXQPDN�EHQLP�L©LQ�E¾\¾N�ELU�JXUXU�
YHVLOHVLGLU��0H]XQ�EXUVL\HUOHULPL]LQ�GH�NHQGLOHULQH�YHUGLáLPL]�GHVWHáL�XQXWPDGDQ�\DSWñáñPñ]�©DOñĜPDODUD�
NDWñOPDODUñ�YH�KHU�GDLP�7(9ōLQ�\DQñQGD�ROPDODUñ�EL]LP�L©LQ�ELU�¸Y¾Q©�ND\QDáñGñU��0XKWHUHP�EDáñĜ©ñODUñPñ]ñQ�
GHVWHáL\OH��¸áUHQFLOHULPL]H�\XUWODU��RNXOODU�\DSWñUPDNWDQ�E¾\¾N�ELU�ĜHUHI�GX\PDNWD\ñ]��%L]OHUH�E¾\¾N�ELU�
DLOH�ROPDQñQ�PXWOXOXáXQX�\DĜDWDQ�KHUNHVH�D\Uñ�D\Uñ�WHĜHNN¾UOHULPL�VXQDUñP�

7¾UN�(áLWLP�9DNIñ�����ōGH�<XUW�ð©L�(áLWLP�%XUVODUñ�LOH�EDĜODWWñáñ�HáLWLPH�GHVWHN�JD\UHWOHULQL�����ōGD�<XUW�
'ñĜñ�%XUVODUñ������ōGH�7HNQLN�YH�0HVOHN�/LVHOHUL�%XUVODUñ��\LQH�D\Qñ�\ñO�<¾NVHN�/LVDQV�YH�'RNWRUD�%XUVODUñ�
����NXUXOXĜ�\ñOñQGDQ�LWLEDUHQ�YHULOPH\H�EDĜODQDQ��VW¾Q�%DĜDUñ�%XUVODUñ�YH�V¾UH©�L©LQGH�ROXĜWXUXODQ�¸]HO�
EXUV�SURJUDPODUñ\OD�©HĜLWOHQGLUPLĜ��]HQJLQOHĜWLUPLĜ��¾ONHPL]LQ�D\GñQOñN�JHOHFHáLQLQ�KL]PHWLQH�VXQPXĜWXU�

(áLWLPH�KL]PHW�DQOD\ñĜñ\OD�JHU©HNOHĜWLUGLáLPL]�©DOñĜPDODUOD������\ñOñQGD�GD�E¾\¾G¾N�YH�JHQLĜOHGLN��
9DNIñPñ]������+D]LUDQ�D\ñ�LWLEDUL\OH�\XUW�L©LQGH�EDĜDUñOñ�YH�PDGGL�GHVWHáH�LKWL\DFñ�RODQ�\DNODĜñN�������
¸áUHQFL\H��\XUW�GñĜñQGD�GD�����JHQFH�EXUV�YHUPH�KHGHILQH�XODĜWñ���UQHN�X\JXODPDODUñPñ]�YH�
©DOñĜPDODUñPñ]��\XUW�L©LQGH�ROGXáX�JLEL�\XUW�GñĜñQGD�GD�VD\JñQOñN�ND]DQGñ��%X�VD\JñQOñN��$YUXSD�YH�8]DN�
'RáXōGDQ�HQ�¸QHPOL�GHYOHWOHULQ�NXUXPODUñ\OD�XOXVODUDUDVñ�RUWDNOñáñPñ]ñQ�YH��\XUW�GñĜñQGDNL�SHN�©RN�EDĜDUñOñ�
¾QLYHUVLWH\OH�LĜELUOLáLPL]LQ�DUWPDVñQD�YHVLOH�ROGX��%XJ¾Q�7(9���¾ONH�LOH�LĜELUOLáL�\DSDUDN�EDĜDUñOñ�
JHQ©OHULPL]H�EXUV�LPNDQñ�VDáOD\DQ��ELU©RN�DODQGD�EXUVODU�YHUHQ�YH�HQ�E¾\¾N�E¾W©H\L�D\ñUDQ�WHN�VLYLO�
WRSOXP�NXUXOXĜXGXU���

�0(5�0��.2��<¸QHWLP�.XUXOX�%DĜNDQñ�
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����������\ñOODUñQñ�NDSVD\DQ�YDNñI�VWUDWHMLPL]GH������ŏ\HQLOLNOHULQ�HQWHJUDV\RQX�\ñOñŐ�RODUDN�SODQODQPñĜWñ��
%X�\ñO�KHP�WHNQRORMLN�DOW\DSñPñ]ñQ��KHP�©¸]¾P�RUWDNODUñPñ]ñQ��KHP�GH�RUJDQL]DV\RQHO�\DSñPñ]ñQ�
\HQLOHQPHVL�KHGHŴHUL\OH�\¾U¾WW¾á¾P¾]�©DOñĜPDODUñPñ]�EDĜDUñ\OD�VRQX©ODQGñUñOGñ��7¾UN�(áLWLP�9DNIñ�RODUDN�
¾ONHPL]GH�NXUXPVDO�ND\QDN�SODQODPD�VLVWHPL�SODWIRUPXQX�NXOODQDQ�LON�YDNñI�RODFDáñ]��<HQL�VLVWHPLPL]OH�
ND\QDNODUñPñ]ñ�©RN�GDKD�HWNLQ�YH�YHULPOL�ELU�ĜHNLOGH�EXUVODUD��HáLWLPH�G¸Q¾ĜW¾UPHN��©RN�GDKD�ID]OD�
JHQFLPL]OH��©RN�GDKD�ID]OD�EDáñĜ©ñPñ]�YH�DLOH�¾\HPL]OH�HO�HOH�JHOHFHáH�LOHUOHPHN�DU]XVXQGD\ñ]�

�]HOOLNOH�HNRQRPLN�YH�WHNQRORMLN�JHOLĜLPLQ�JHWLULVL�RODUDN�JHQ©OHULPL]LQ�LKWL\D©ODUñQGD�GD�¸QHPOL�
GHáLĜLPOHU�ROGXáXQXQ�IDUNñQGD\ñ]��%X�LKWL\D©ODUñ�J¸]�¸Q¾QH�DODUDN�X\JXODPD�©DOñĜPDODUñPñ]ñ��SURMHOHULPL]L�
YH�W¾P�KL]PHWOHULPL]L�EX�GHáLĜLPOHUH�NHQGLQL�X\DUOD\DELOHFHN�ELU�\DSñGD�JHOLĜWLUPH\L�KHGHŴL\RUX]��
�Q¾P¾]GHNL�\ñOODUGD�GD�EX�\ROGD�Kñ]ODQDUDN�©DOñĜPDODUñPñ]D�GHYDP�HGL\RU�RODFDáñ]�

6D\JñQOñáñPñ]ñ�RQODUñQ�QH]GLQGH�DUWñUDQ�ELU�GLáHU�IDNW¸U�GH�EXUVL\HUOHULPL]LQ�¸]YHULOL�YH�EDĜDUñOñ�
©DOñĜPDODUñGñU��7¾P�EXUVL\HUOHULPL]H�L©WHQ�WHĜHNN¾UOHULPL�VXQX\RUXP��+HU�\ñO�GDKD�ID]OD�¸áUHQFL\H�GHVWHN�
YHUPHN�L©LQ�©DOñĜPDODUñPñ]ñ�WLWL]OLNOH�V¾UG¾U¾UNHQ��KD\ñUVHYHU�EDáñĜ©ñODUñPñ]�KHU�]DPDQ�\DQñPñ]GD�ROPXĜWXU��
7¾UNL\HōQLQ�\HWLĜWLUGLáL�Nñ\PHWOL�KD\ñUVHYHUOHU��ELULNLPOHULQL�J¸Q¾O�UDKDWOñáñ\OD�7(9ōH�HPDQHW�HWPHNWH��EX�
ELULNLPOHULQ�LKWL\D©�GX\DQ�\HQL�QHVLOOHUH�KDNNDQL\HWOH�XODĜWñUñOGñáñQGDQ�GD�HPLQ�RODUDN�KX]XU�
EXOPDNWDGñUODU��7(9�$LOHVLōQLQ�¸QGH�JHOHQ�PHQVXSODUñ�RODQ�KD\ñUVHYHU�EDáñĜ©ñODUñPñ]D�ELU�NH]�GDKD�
PLQQHWOHULPL�VXQDUNHQ��YHIDW�HGHQ�EDáñĜ©ñODUñPñ]ñ�GD�UDKPHWOH�DQñ\RUXP�

%X�J¾]HO�¾ONH\H�YH�EX�¾ONHQLQ�HYODWODUñQD�KL]PHW�\ROXQGD��7(9ōH�GDKD�QLFH�EDĜDUñOñ�\ñOODU�GLOL\RUXP��

6D\JñODUñPOD���
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7¾UN�(áLWLP�9DNIñ�$LOHPL]LQ�GHáHUOL�¾\HOHUL�

6WUDWHMLOHULPL]�GRáUXOWXVXQGD�ROXĜWXUGXáXPX]�\HQL�KHGHŴHULQ�KH\HFDQñ\OD�EDĜOD\ñS��RQODUñ�
JHU©HNOHĜWLUPHNOH�JH©LUGLáLPL]�ELU�\ñOñQ�VRQXQGD�VL]OHUL�VD\Jñ\OD�VHODPOñ\RUXP�

�����\ñOñQGD�DQD�YH�DVUL�KHGHŴHUL�GRáUXOWXVXQGD�

Ř�9DNIñPñ]�\XUW�L©LQGH��������\XUW�GñĜñQGD�GD�����¸áUHQFL\H�EXUV�YHUGL
Ř�ð]PLU�YH�7UDE]RQ�.ñ]�<XUWODUñPñ]ñQ�\¸QHWLPL������������HáLWLP�\ñOñQD�KHU�LNL�\XUGXPX]GD�GD�WDP�GROXOXN��
� RUDQñ\OD�JLULOHUHN��EDĜDUñ\OD�JHU©HNOHĜWLULOGL
Ř��VW¾Q�]HND�YH�¸]HO�\HWHQHNOL�¸áUHQFLOHULQ�HáLWLP�J¸UG¾á¾�7(9ð7�/ōGH�EX�\ñO�����¸áUHQFLPL]�HáLWLP��
� J¸UG¾�YH����PH]XQ�YHULOGL

�����\ñOñ�¾©�\ñOOñN�VWUDWHMLN�SODQñPñ]ñQ�LON�\ñOñ\Gñ�YH�EX�\ñOñQ�¸]HO�KHGHŴHUL�JHOHFHN�L©LQ�NXUXPXPX]X�
KD]ñUODPDN��JHUHNOL�WHNQRORMLN�DOW\DSñ\ñ�NXUJXODPDN��©DOñĜPD�RUJDQL]DV\RQXPX]X�YDNñI�¸QFHOLNOHULQH�J¸UH�
JHOLĜWLUPHN��LOHWLĜLP�PHFUDODUñPñ]ñ�JHQLĜOHWPHN��ELOLQLUOLáLPL]L�YH�XODĜñODELOLUOLáLPL]L�DUWñUPDNWñ�
<ñO�L©LQGH�V¾UH©�\ROFXOXáXPX]X�VL]OHUOH�SD\ODĜPD\D�©DOñĜWñN��6HQH�ELWLPLQGH�GH�KHGHŴHULPL]LQ�E¾\¾N�ELU�
E¸O¾P¾QH�XODĜPñĜ�ROPDQñQ�JXUXUX�L©LQGH\L]��$QD�EDĜOñNODUñ�VL]OHUOH�SD\ODĜPDN�LVWL\RUXP�

7¾UN�(áLWLP�9DNIñ��0LFURVRIW�7¾UNL\H�LOH�JHU©HNOHĜWLUGLáL�LĜELUOLáL�VD\HVLQGH��(53��(QWHUSULVH�5HVRXUFH�
3ODQQLQJ���.XUXPVDO�.D\QDN�3ODQODPDVñ��X\JXODPDVñQñ�E¾W¾QVHO�RODUDN�KD\DWD�JH©LUHQ�LON�VLYLO�WRSOXP�
NXUXOXĜX�ROGX��7¾P�ELULPOHULPL]L�YH�W¾P�ELOJLOHULPL]L�WHN�ELU�©DWñ�DOWñQD�WRSOD\DQ�\HQL�VLVWHPLPL]�EL]LP�
ND\QDNODUñPñ]ñ�GDKD�YHULPOL�NXOODQñS�GDKD�©RN�¸áUHQFL\H�XODĜPDPñ]ñ�VDáOD\DFDN����'DKD�©RN�EXUV��GDKD�
©RN�HáLWLP��GDKD�©RN�XPXW�ROPDPñ]ñ�GHVWHNOH\HFHN��$\Qñ�]DPDQGD�VLVWHPLPL]�ĜHIIDŴñáñPñ]ñ��
L]OHQHELOLUOLáLPL]L�YH�VWDQGDUGL]DV\RQXPX]X�DUWñUñS�ELULPOHU�DUDVñ�LOHWLĜLPLPL]L�J¾©OHQGLUPHPL]H�\DUGñPFñ�
RODFDN��%X�SURMHQLQ�7¾UNL\HōGH�ELU�LON�RODUDN�YDNIñPñ]GD�JHU©HNOHĜPHVLQGH�0LFURVRIW�7¾UNL\HōQLQ�GHVWHáL�
©RN�¸QHPOL�URO�R\QDGñ��%XUDGD�NHQGLOHULQH�WHĜHNN¾UOHULPL�VXQX\RUXP�

0��<,/',=�*�1$<�*HQHO�0¾G¾U
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%DáñĜ©ñODUñPñ]ñQ�YDNIñPñ]OD�LOHWLĜLPLQL�NROD\ODĜWñUPDN�DPDFñ\OD�PDUW�D\ñ�EDĜñQGD��DáUñ�0HUNH]LōPL]�KD\DWD�
JH©LULOGL�YH�EX�ELULPLPL]�WHPPX]�D\ñ�LWLEDUñ\OD�(áLWLP�%¸O¾P¾ōP¾]H�GH�GHVWHN�YHUPH\H�EDĜODGñ�

<HQLOHQPLĜ�ZHE�VLWHPL]�H\O¾O�D\ñQGD��ðQJLOL]FH�ZHE�VLWHPL]�NDVñP�D\ñ�VRQXQGD�NXOODQñPD�D©ñOGñ��)DFHERRN�
VD\IDPñ]��GLQDPL]PLQL�KHU�JH©HQ�J¾Q�DUWñUñ\RU��7DNLS©L�VD\ñPñ]�ELU�\ñO�L©LQGH�LYPHOL�ELU�ĜHNLOGH�LNL�NDWñQGDQ�
ID]OD�DUWWñ��ŏ8PXW�2OXQŐ�UHNODP�NDPSDQ\DPñ]�WHOHYL]\RQ��UDG\R��D©ñN�KDYD�YH�GLMLWDO�PHFUDODUGD�VXQXODUDN�
JHQLĜ�NLWOHOHUH�XODĜPDPñ]ñ�VDáODGñ�

(áLWLP�DODQñQGD�V¾UH©�L\LOHĜWLUPH�©DOñĜPDODUñPñ]�DOWñQGD�7(9�%XUVL\HUOHUL�$OJñ�YH�'HáHUOHQGLUPH�
DUDĜWñUPDPñ]OD�HVNL�YH�\HQL�EXUVL\HUOHULPL]GHQ�KHP�YDNIñPñ]�KHP�GH�V¾UH©OHULPL]�LOH�LOJLOL�JHUL�ELOGLULPOHUL�
DOGñN�YH�RQODUñQ�LKWL\D©��LVWHN�YH�¸QHULOHULQH�X\JXQ�©¸]¾POHU��L\LOHĜWLUPHOHU�L©LQ�©DOñĜPDODUñPñ]ñ�EDĜODWWñN��
�����\ñOñQGD�GD�V¾UG¾UHFHáL]��%XUVL\HU�VH©LP�V¾UH©�DQDOL]LPL]L�GH�EX�©DOñĜPD�ĜHPVL\HVL�YH�VRQEDKDU�
VH©LPOHULPL]�PHUFHáLQGH�JHU©HNOHĜWLUGLN��

7(9ð7�/�¸áUHQFLOHULPL]�GH������\ñOñQGD�NHQGLOHULQH�NR\GXNODUñ�J¸VWHUJH�KHGHŴHULQL�EDĜDUñ\OD�
JHU©HNOHĜWLUGLOHU��¸G¾OOHUOH�KHP�RNXOODUñQñ�KHP�YDNIñPñ]ñ�JXUXUODQGñUGñODU�

*H©WLáLPL]�\ñOñQ�JHOLĜPHOHULQGHQ�ELUL�GH�J¸Q¾OO¾O¾N�NDSVDPñQGD�JHU©HNOHĜWLUGLáLPL]�LĜELUOLNOHUL�ROGX��
7(9ōH�GHVWHN�YHUHQ�J¸Q¾OO¾OHU�NLPL�]DPDQ�PHYFXW�\D�GD�HVNL�EXUVL\HUOHULPL]��NLPL�]DPDQ�GD�YDNWLQL�
SD\ODĜPDN�LVWH\HQ�GHVWHN©LOHULPL]�YH�X]PDQOñáñQñ�7(9ōLQ�SURMHOHULQH�NDWNñ�RODUDN�VXQPDN�LVWH\HQ�
SURIHV\RQHOOHUGL��KHSVL�E¾\¾N�7(9�$LOHPL]ōLQ�¾\HOHUL��EL]LP�ELUHU�SDU©DPñ]�ROGXODU����%DĜWD�&DQ�<DOPDQ�YH�
&DQ�<DOPDQ�'HVLJQ�(NLELōQH�\ñO�VRQX�¾U¾QOHULPL]LQ�WDVDUñPñ�L©LQ���PHU�$KXQED\�YH�-LQJOH�+RXVH�(NLELōQH�
UHNODP�MLQJOHōñPñ]�L©LQ�YH�EX�\ñO�EL]H�GHVWHN�RODQ�W¾P�J¸Q¾OO¾OHULPL]H�L©WHQ�WHĜHNN¾UOHULPL]L�VXQPDN�
LVWL\RUXP�

9DNIñPñ]ñQ�JHOLUOHUL�YH�YDUOñNODUñ������\ñOñQGD�GD�J¸QO¾�\¾FH�EDáñĜ©ñODUñPñ]ñQ�GHVWHNOHUL\OH�DUWPD\D�GHYDP�
HWWL��<ñO�ER\XQFD�JHUHN�KLEH�YH�YDVL\HW�\ROX\OD�YDNIñPñ]D�PDO�YDUOñNODUñQñ�EDáñĜOD\DQ��JHUHN�N¾©¾N�E¾\¾N��
ELUH\VHO�NXUXPVDO�QDNLW�EDáñĜODUñ\OD�¸áUHQFLOHULPL]H�XPXW�RODQ��JHUHNVH�©HOHQN�YH�PXWOX�J¾Q�EDáñĜODUñ\OD�
YDNIñPñ]ñ�GHVWHNOH\HQ�W¾P�EDáñĜ©ñODUñPñ]D�WHĜHNN¾U�HWPHN�LVWL\RUXP�

9DNIñPñ]�ND\QDN�©HĜLWOHQGLUPH�NRQXVXQGD�EX�\ñO�E¾\¾N�ELU�DGñP�DWDUDN�+6%&�LOH�(QHUMLPL]�*HOHFHáH�
SURMHVLQL�ROXĜWXUGX�YH�EX�SURMH�NDSVDPñQGD�����OLVDQV����OLVDQ¾VW¾�¾QLYHUVLWH�EXUVX�YHULOPH\H�EDĜODQGñ��
.XUXPVDO�EDáñĜ�SURMHOHUL\OH�GHVWHNOHQHQ�EXUVL\HUOHULPL]LQ�VD\ñVñ�LON�GHID����ōO¾�UDNDPODUD�©ñNñS�\ñO�
VRQXQGD����ōH�XODĜWñ��

9DNIñPñ]ñ�GHáLĜPH\HQ�GHáHUOHULPL]OH�YH�NXUXPVDO�DQOD\ñĜñPñ]OD�LQĜD�HGHQ�NXUXFXODUñPñ]ñ�YH�EXJ¾QOHUH�
JHOPHVLQGH�W¾P�HPHáL�JH©HQ�E¾\¾NOHULPL]L�VD\Jñ\OD�DQñ\RU��RQODUñQ�D©Wñáñ�\ROGD�E¾\¾\HUHN��JHOLĜHUHN�
LOHUOHUNHQ�EL]OHUGHQ�GHVWHáLQL�HVLUJHPH\HQ�W¾P�EDáñĜ©ñODUñPñ]D��J¸Q¾OO¾OHULPL]H��\¸QHWLFLOHULPL]H��HVNL�
\HQL�W¾P�EXUVL\HUOHULPL]H��©DOñĜDQODUñPñ]D��SURMH�RUWDNODUñPñ]D��GHáHUOL�]DPDQODUñQñ�YH�ND\QDNODUñQñ�
YDNIñPñ]D�D\ñUDQ�W¾P�DLOH�¾\HOHULPL]H�PLQQHW�YH�Ĝ¾NUDQ�GX\JXODUñPñ]ñ�VXQX\RU��YHIDW�HGHQ�IHUWOHULPL]L�GH�
UDKPHWOH�DQñ\RUXP�

ðQDQñ\RUX]�NL�7¾UNL\H�HáLWLPOH��HáLWLP�EL]LPOH�\DQL�KHU�ELULPL]LQ�YHUGLáL�GHVWHáLQ�ELU�DUD\D�JHOLS�ELU�J¾©��
ELU�LYPH�\DUDWPDVñ\OD�LOHUOHU��9DNIñPñ]ñ�J¾YHQLOLU��VD\JñQ�GXUXĜX�YH�JHOHFHáH�GHáHU�NDWDQ��\HQLOLN©L�
YL]\RQX\OD��EHUDEHUFH�YH�E¾\¾N�ELU�HQHUML\OH�LOHUL\H�J¸W¾U¾UNHQ��KHS�\DQñPñ]GD�ROGXáXQX]��EL]H�GHVWHN�
YHUGLáLQL]��J¾©�YHUGLáLQL]��LOKDP�YHUGLáLQL]�L©LQ�VL]OHUH�WHĜHNN¾UOHULPL]L��VD\JñODUñPñ]ñ�YH�VHYJLOHULPL]L�
VXQX\RUX]�

ð\L�NL�YDUVñQñ]�
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7(9ō'(����<,/
7¾UN�(áLWLP�9DNIñ����\ñOOñN�N¸NO¾�JH©PLĜL�LOH�JHQ©OHULPL]LQ�HáLWLPLQH�NDWNñGD�EXOXQDQ��RQODUñ�¾UHWHQ��
DUDĜWñUDQ�ELU�NRQXPD�JHWLUPH\L�KHGHŴHPLĜ�ELU�VLYLO�WRSOXP�NXUXOXĜXGXU��'HULQ�ELU�J¸Q¾O�EDáñ\OD�KL]PHW�
YHUPH\H�EDĜODGñáñP�J¾QGHQ�EX�\DQD��EDáñĜ©ñODUñPñ]��EXUVL\HUOHULPL]�YH�EL]OHUH�J¸Q¾OGHQ�RUWDN�RODQ�
HáLWLP�GRVWODUñPñ]OD�7(9�E¾\¾N�ELU�DLOHGLU�

%DĜDUñOñ�ELU�JHQ©OLáLQ�\HWLĜPHVLQL�YH�EX�EDĜDUñQñQ�¸Q¾P¾]GHNL�QHVLOOHU�L©LQ�GH�V¾UG¾U¾OHELOLU�ROPDVñQñ�
KHGHŴH\HQ�YDNIñPñ]ñQ�HQ�¸QHPOL�¸]HOOLNOHULQGHQ�ELUL��J¸QO¾�\¾FH�KD\ñUVHYHUOHULPL]LQ�YDUOñáñGñU��7(9ōH�
GHVWHN�RODQ�EDáñĜ©ñODUñPñ]�JHQ©OHULPL]LQ�HáLWLP�\ROFXOXNODUñQD�X]XQ�\ñOODUGñU�ñĜñN�WXWPD\D�GHYDP�
HWPHNWHGLUOHU�

7¾UN�(áLWLP�9DNIñ�RODUDN�EXUVL\HUOHULPL]H�VDGHFH�EXUV�YHUPL\RU��RQODUñQ�VRV\DO�YH�N¾OW¾UHO�\¸QGHQ�
JHOLĜLPOHULQL�GH�¸QHPVL\RUX]��+HU�\ñO�ELU�D\�ER\XQFD��LĜ�G¾Q\DVñQGDQ�NRQXVXQGD�X]PDQ�NRQXĜPDFñODU�
GDYHW�HGHUHN�JHQ©OHULPL]LQ�ELOJL�GDáDUFñNODUñ�DUWñUñOPDNWD��NHQGLOHULQH�UHKEHUOLN�YH�GDQñĜPDQOñN�KL]PHWL�
YHULOPHNWH��¾FUHWVL]�ðQJLOL]FH�NXUVX�VDáODQPDNWD��©HĜLWOL�N¾OW¾U�YH�WHNQLN�JH]LOHUL�G¾]HQOHQPHNWHGLU��

�ONHPL]�Q¾IXVXQXQ�\DUñVñQñ�ROXĜWXUDQ�NDGñQODUñPñ]ñQ�HáLWLPLQH�GHáHU�YHUPH�KDVVDVL\HWLQL�J¸VWHUPHN�GH�
¸QFHOLNOL�NRQXODUñPñ]GDQ�ELU�WDQHVLGLU��%X�GRáUXOWXGD�ð]PLU�%DO©RYDōGD�YH�7UDE]RQōGD�\¾NVHN�¸áUHQLP�Nñ]�
¸áUHQFL�\XUWODUñ�LOH�Nñ]ODUñPñ]ñQ�EDUñQPD�LKWL\D©ODUñQñ�©DáGDĜ�YH�J¾YHQOL�ELU�ĜHNLOGH�NDUĜñOñ\RUX]��<XUW�
©DOñĜPDODUñPñ]ñ�¾ONH�JHQHOLQH�\D\PDN�\HQL�G¸QHP�KHGHŴHULPL]�DUDVñQGDGñU�

*�6(/�%ð/$/�*HQHO�0¾G¾U�<DUGñPFñVñ
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9DNIñPñ]�HáLWLP�DGñQD�\DUDWWñáñ�L\L�¸UQHNOHUOH��WRSOXPXPX]XQ�J¾YHQLQL�ND]DQPñĜ��EX�J¾YHQ�GX\JXVX�
©HU©HYHVLQGH�¾ONH�VñQñUODUñ�GñĜñQGD�GD�IDDOL\HWOHULQH�GHYDP�HGLS����¾ONH�LOH�LĜELUOLáL�\DSDUDN�EXUVODU�YHUHQ�
WHN�VLYLO�WRSOXP�NXUXOXĜX�ROPXĜWXU���ONHPL]LQ�\HWLĜPLĜ�LQVDQ�J¾F¾�ND\QDáñQñ�]HQJLQOHĜWLUPHN�YH�LKWL\D©�
GX\XODQ�¾VW�G¾]H\�\¸QHWLFLOLN�PHVOHáLQGH�X]PDQ�JHQ©OHULPL]LQ�\HWLĜPHVL�L©LQ������\ñOñQGDQ�EX�\DQD�\XUW�
GñĜñQGD�GD�EXUVODU�YHUPHNWH\L]��(OEHWWH�NL�EXUVL\HUOHULPL]LQ�¸]YHULOL�YH�EDĜDUñOñ�©DOñĜPDODUñ�¾ONH�VñQñUODUñ�
GñĜñQGD�VD\JñQOñN�ND]DQPDPñ]ñQ�¸QHPOL�IDNW¸UOHULQGHQ�ELULGLU�

7(9ōGH�©DOñĜPD\D�EDĜODGñáñP�LON�J¾QGHQ�EX�\DQD�¾ONHPL]LQ�D\GñQOñN�JHOHFHáL�L©LQ�\¾NVHN�ELU�KL]PHW�
DĜNñ\OD�©DED�VDUIHGL\RUXP��6DáOñáñP�P¾VDDGH�HWWLáL�¸O©¾GH�GH�EXQX�\DSPD\D�GHYDP�HGHFHáLP��*HUL\H�
G¸Q¾S�KHU�EDNWñáñPGD�KHS�*¾VHO�$EODōODUñ�RODFDáñP�\HWLĜPLĜ�SñUñO�SñUñO�JHQ©OHU�YH�\ROFXOXáXPD�RUWDN�
ROPXĜ�QLFH�HáLWLP�GRVWX�J¾]HO�LQVDQODU�J¸U¾\RUXP��%XQXQ�L©LQ�PXWOX\XP��$QFDN����\ñOOñN�7(9�
VHU¾YHQLPGH�LVPLQL�KHU�GDLP�PLQQHWOH�DQGñáñP��HáLWLPH�RODQ�GHVWHN�WXWNXPX��JHQ©OHUOH�NXUGXáXP�EX�
J¾]HO�EDáñ�YH�LQVDQOñáD�GX\GXáXP�VD\JñPñ�ERU©OX�ROGXáXP�NLĜLQLQ�9HKEL�.R©�ROGXáXQX�V¸\OHPHN�LVWHULP��
9HKEL�.R©�EXJ¾Q�W¾P�¾ONH\H�PDO�ROPXĜ��HáLWLP�©ñQDUñQñQ�WRKXPODUñQñ�HNHQ�LVLPGLU��9HKEL�%H\�LOH�EHUDEHU�
©DOñĜPD�ĜHUHILQH�QDLO�ROGXáXP����\ñO�YH�WRSODPGD����\ñOGñU�7(9ōL�DGHWD�ELU�ILGDQ�JLEL�VXOD\DUDN�HPHáLPL]OH�
YH�\¾]ELQOHUFH�EDáñĜ©ñVñ\OD�\HWLĜWLUGLN��E¾\¾WW¾N��%XJ¾Q�7¾UN�(áLWLP�9DNIñ��¾ONHPL]�HáLWLP�VLVWHPLQLQ�
L\LOHĜWLULOPHVLQGH�¸QHPOL�ELU�NLORPHWUH�WDĜñGñU�

���\ñOGñU�7(9ōGH�©DOñĜPDN�EHQLP�\DĜDP�J¾F¾PG¾U��*HQ©OHULPL]H�GHVWHN�RODELOPHQLQ��RQODUñQ�EDĜDUñODUñQñ�
SD\ODĜDELOPHQLQ�PDQHYL�KD]]ñ�KL©ELU�ĜH\OH�¸O©¾OHPH]��%DQD�QLFH�PXWOXOXNODU�\DĜDWDQ�7¾UN�(áLWLP�9DNIñōQñQ�
GDKD�X]XQ�\ñOODU�¾ONHPL]LQ�Nñ\PHWOL�HPDQHWL�JHQ©OHULPL]H�XPXW�ñĜñáñ�ROPDVñQñ�GLOL\RUXP�

��



25*$1ð=$6<21�ě(0$6,

<XUW�ð©L�%XUV
<¸QHWLFLVL
ěHQJ¾O�.¾S¾F¾

<XUW�'ñĜñ�%XUV
<¸QHWLFLVL
+¾VH\LQ�7¾\V¾]

(áLWLP�YH�ěXEHOHU
*HQHO�0G��<UG�
*¾VHO�%LODO

$'$1$�5HP]L�8©DU

ěXEH�<¾U¾WPH
.XUXOX�%DĜNDQODUñ

$1.$5$��PHU�7XUQD
$17$/<$�(PLQ�'HPLU¸UV
%$/,.(6ð5�=HNDL�$WHĜ
%856$�0HKPHW��DOñĜNDQ
'(1ð=/ð�1DLO�.DOHPFL
(6.ðě(+ð5�+DUXQ�.DUDFDQ
ð=0ð5�*¾OQXU�6R\ED\UDNWDU
.$<6(5ð�$NñQ�%D\UDN
.2&$(/ð�6HYDO�.ñ]ñOFDQ
.21<$�ě¾NU¾�%DáUñD©ñN
75$%=21�+DVDQ�0HOHN

(áLWLP�YH
%XUVODU

*UXS�0¾G¾U¾
$��%HUQD�(UGRáDQ

%DáñĜ©ñODUOD
ðOLĜNLOHU

<¸QHWLFLVL
1LOVLQ�$WHĜ

0HUNH]�ěXEH
2SHUDV\RQ
<¸QHWLFLVL

(PLQH�7HNĜHQ

0HUNH]�ěXEH
*UXS�
0¾G¾U¾

20



*HQHO�0¾G¾U
0��<ñOGñ]�*¾QD\

+XNXN�
0¾ĜDYLUL
1HUPLQ�&H\ODQ

*HQHO�0¾G¾U
$VLVWDQñ
9HUGD�*¸OO¾

.XUXPVDO�
ðOHWLĜLP�0G�
$��(GD�1R\DQ

(PODN
0¾G¾U¾

6HPD�$NGRáDQ

*D\ULPHQNXO
<¸QHWLPL
*UXS�0¾G¾U¾

ðQĜDDW
0¾G¾U¾

&HQJL]�*HQ©

0XKDVHEH
0¾G¾U¾

��7HNPLO��]FDQ

0DOL�ðĜOHU
*UXS�0¾G¾U¾
0��,ĜñO�6R\KDQ

.D\QDN�*HOLĜWLUPH

ðQVDQ�
.D\QDNODUñ�0G�
.¾EUD�$YWHSH

%LOJL�ðĜOHP�0G�
0XVWDID�0HUDO

21



7¾UN�(áLWLP�9DNIñ��HáLWLPH�J¸Q¾O�YHUHQ�GRVWODUñ\OD�ELUOLNWH��JHQ©OHULQ�HáLWLP�\ROFXOXNODUñQñ�GHVWHNOH\HQ��
¾ONHPL]LQ�D\GñQOñN�JHOHFHáLQH�KL]PHW�HGHQ�N¸NO¾�ELU�VLYLO�WRSOXP�NXUXOXĜXGXU�

+('()/(5ð0ð=
•�%DĜDUñOñ�YH�PDGGL�GHVWHáH�LKWL\DFñ�RODQ�GDKD�ID]OD�VD\ñGD�JHQFH�EXUV�YHUPHN
•��ONHQLQ�JHOHFHáLQGH�URO�R\QD\DFDN�OLGHU�¸]HOOLNOL�GDKD�©RN�JHQFH��VW¾Q�%DĜDUñ�%XUVX�YHUPHN
•�%XUV�YHUGLáLPL]�JHQ©OHULQ�NLĜLVHO�JHOLĜLPOHULQL�DUWñUDFDN��SURJUDPODUOD�GHVWHNOH\HUHN��\DĜDP�EHFHULVL��
� \¾NVHN��EDĜDUñOñ�ELUH\OHU�ROPDODUñQD�NDWNñGD�EXOXQPDN
•�(áLWLPH�GHVWHN�YHUPHN�L©LQ�¾ONHPL]LQ�KHU�N¸ĜHVLQGH�HáLWLP�NXUXPODUñ�\DSWñUPDN
•�.ñ]�¸áUHQFLOHULPL]H�NRQIRUOX�YH�J¾YHQOL�ELU�HY�RUWDPñ�VXQDQ�\XUWODUñPñ]ñ�¾ONH�JHQHOLQGH�\D\JñQODĜWñUPDN
•�7(9ð7�/ōGH�GDKD�ID]OD�¾VW¾Q�\HWHQHNOL�JHQFL�HáLWHUHN�JHOHFHáLPL]H�\¸Q�YHUHFHN�OLGHUOHU�\HWLĜWLUPHN

����ō7(�7(9ō'(��1(��,.$1/$5
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$��<857�ð�ð�%856/$5
%��<857�',ě,�%856/$5

7�5.ð<(ō1ð1
*(/(&(àð1ð�.85$1

*(1�/(5�ð�ð1

(àð7ð0�%ð5ð0ð

� <857�ð�ð�%856/$5
��(áLWLP��<¾NVHN��áUHQLP��%XUVX
���VW¾Q�%DĜDUñ�%XUVX
��<¾NVHN�/LVDQV�YH�'RNWRUD�%XUVX
��7HNQLN�YH�(QG¾VWUL�0HVOHN�/LVHVL�%XUVX
��.ñ]��áUHQFL�<XUGX�%XUVX

6WDQGDUW�EXUVODUñPñ]ñQ�\DQñ�VñUD�¸áUHQFLOHUH�YHULOHQ�¸]HO�EXUVODUñPñ]�GD�YDUGñU�

%X�EXUVODU�DĜDáñGD�\HU�DOPDNWDGñU�

��<HWLĜWLUPH�<XUGX�%XUVX
��(QJHOOL�%XUVX
��'RáDO�$IHW�%XUVX

7¾UN�(áLWLP�9DNIñ�KHU�\ñO�EDĜDUñOñ�JHQ©OHULPL]H�ELU©RN�DODQGD�EXUV�LPNDQñ�VDáOD\DQ�YH�EX�DPD©�L©LQ�HQ�
E¾\¾N�E¾W©H\L�D\ñUDQ��G¾Q\DQñQ�HQ�¸QGH�JHOHQ�VLYLO�WRSOXP�NXUXOXĜODUñQGDQ�ELULGLU�

.XUXOXĜ�\ñOñ������RODQ�7(9��\XUW�L©LQGH�$WDW¾UN�ðONHOHULōQH�EDáOñ��EDĜDUñOñ�IDNDW�PDGGL�GHVWHáH�LKWL\DFñ�RODQ�
WHNQLN�YH�HQG¾VWUL�PHVOHN�OLVHVL��¾QLYHUVLWH��\¾NVHN�OLVDQV�YH�GRNWRUD�¸áUHQLPOHULQH�GHYDP�HGHQ�7&�
YDWDQGDĜODUñQD�EXUV�YHUPHNWHGLU��%XUVL\HUOHU��NHQGL�¸áUHWLP�NXUXPODUñQñQ�ROXĜWXUGXáX��7(9ōGHQ�GH�ELU�
WHPVLOFLQLQ�NDWñOGñáñ�EXUV�NRPLV\RQODUñ�DUDFñOñáñ�LOH�VH©LOPHNWHGLU��

.XUXOXĜ�\ñOñQGD�7(9�EXUVODUñQGDQ�����¸áUHQFL�\DUDUODQPñĜNHQ��J¾Q¾P¾]H�NDGDU�YHULOHQ�EXUV�VD\ñVñ�
�������ōH�XODĜPñĜWñU��7(9�VDGHFH�����������¸áUHWLP�\ñOñQGD�\XUW�L©LQGH������ō¾�WHNQLN�YH�PHVOHN�OLVHVL��
�����ōL�¾QLYHUVLWH�����ō¾�\¾NVHN�OLVDQV����ōL�GRNWRUD�����ōVL�¾VW¾Q�EDĜDUñ�����ōL�Nñ]�¸áUHQFL�\XUW�EXUVL\HUL�
ROPDN�¾]HUH�WRSODP�������¸áUHQFL\H�EXUV�YHUPHNWHGLU�

7(9��KHU�¸áUHWLP�\ñOñ�EDĜñQGD�EXUV�NRQWHQMDQODUñQñ�YH�ĜDUWODUñQñ�¸áUHWLP�NXUXPODUñQD�ELOGLULU��7(9�LQWHUQHW�
VD\IDVñ��EDVñQ�YH�¸áUHWLP�NXUXPODUñ�DUDFñOñáñ\OD�7(9�EXUVODUñ�¸áUHQFLOHUH�GX\XUXOXU��%XUV�DOPDN�LVWH\HQ�
¸áUHQFLOHU�LODQ�HGLOHQ�WDULKOHUGH�7(9ōLQ�ZZZ�WHY�RUJ�WU�LQWHUQHW�DGUHVLQGHQ�EDĜYXUX�IRUPX�GROGXUXS��
©ñNWñVñQñ�DODUDN�LVWHQLOHQ�EHOJHOHUOH�ELUOLNWH�¸áUHQLP�J¸UHFHNOHUL��¸áUHWLP�NXUXPXQD�WHVOLP�HGHU��
�QLYHUVLWHOHU�HQ�D]�¾©�¸áUHWLP�¾\HVL�YH�7(9�WHPVLOFLVLQLQ�GH�NDWñOGñáñ�ELU�EXUV�NRPLV\RQX�NXUDUDN��EDĜYXUX�
IRUPXQX�GROGXUPXĜ�¸áUHQFLOHU�DUDVñQGDQ�LOJLOL�¸áUHWLP�NXUXPX�L©LQ�EHOLUOHQPLĜ�NRQWHQMDQ�NDGDU�DVLO�YH�
\HGHN�DGD\�VH©LS��EHOJHOHUL\OH�ELUOLNWH�ELU�WXWDQDNOD�7(9�*HQHO�0¾G¾UO¾á¾ōQH�ELOGLULU��7(9�(áLWLP�YH�
%XUVODU�*UXS�0¾G¾UO¾á¾�WDUDIñQGDQ�\DSñODQ�VRQ�LQFHOHPH�QHWLFHVLQGH�EXUV�DOPDVñ�NHVLQOHĜHQ�¸áUHQFLOHUH�
EXUVODUñ�EDáODQñU�YH�JHUHNOL�ELOGLULP�\DSñOñU��
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�áUHWLP�NXUXPODUñQFD�VH©LOHQOHULQ�\DQñ�VñUD��KHU�\ñO�HQJHOOL�YH�\HWLĜWLUPH�\XUGXQGD�EDUñQDUDN�\¾NVHN�
¸áUHQLP�J¸UPH\H�KDN�ND]DQDQ�¸áUHQFLOHU�LOH�JHUHN�GX\XODQ�GXUXPODUGD�GRáDO�DIHWOHUGHQ�]DUDU�J¸UHQ�
DLOHOHULQ�¸áUHQLP�J¸UHQ�©RFXNODUñQD�GD�EXUV�WDKVLV�HGLOPHNWHGLU��

+HU�\ñO�¸áUHWLP�NXUXPODUñQGDQ�DOñQDQ�ELOJLOHUH�J¸UH��EDĜDUñOñ�ROGXáX�J¸U¾OHQ�¸áUHQFLOHULQ�EXUVX�LOJLOL�
¸áUHQLP�NXUXPXQGDQ�PH]XQ�RODQD�NDGDU�GHYDP�HWWLULOPHNWHGLU��%DĜDUñVñ]�RODQODUOD��EDĜND�ELU�NXUXPGDQ�
EXUV�DOGñáñ�EHOLUOHQHQOHULQ�YH�7(9�EXUV�NULWHUOHULQH�X\JXQ�ROPDGñáñ�WHVSLW�HGLOHQOHULQ�EXUVX�NHVLOPHNWHGLU�

7(9��EXUV�YHUPHQLQ�\DQñ�VñUD�EDĜDUñ\ñ�WHĜYLN�HWPHN�DPDFñ\OD��<XUW�ð©L�%XUV�YH��G¾O�<¸QHWPHOLáLōQGH�
EHOLUWLOHQ�EDĜDUñ�NRĜXOODUñQñ�VDáOD\DQ�EXUVL\HUOHULQH�ŏ%DĜDUñ��G¾OOHULŐ�YHUPHNWHGLU��%X�¸áUHWLP�\ñOñQGD�
�������EXJ¾QH�NDGDU�LVH��������EXUVL\HU�YDNIñPñ]GDQ�¸G¾O�DOPD\D�KDN�ND]DQPñĜWñU���+HU�\ñO�\¾NVHN�
¸áUHQLP�EXUVL\HUOHULQLQ�\DNODĜñN����ōVL�%DĜDUñ��G¾O¾�DOPDNWDGñU�

%XUVODU�HNLP�KD]LUDQ�D\ODUñ�DUDVñQGD���D\�¸GHQPHNWHGLU��DUWñĜODU�KHU�\ñO�HNLP�D\ñQGD�HQŴDV\RQ�YH�E¾W©H�
NRĜXOODUñ�J¸]�¸Q¾QGH�EXOXQGXUXODUDN�\DSñOPDNWDGñU������������¸áUHWLP�\ñOñQGD�WHNQLN�YH�HQG¾VWUL�PHVOHN�
OLVHVL�¸áUHQFLOHULQH�D\OñN�����7/��¾QLYHUVLWH�¸áUHQFLOHULQH�����7/��\¾NVHN�OLVDQV�¸áUHQFLOHULQH�����7/��
GRNWRUD�¸áUHQFLOHULQH�������7/�D\OñN�EXUV�¸GHQPHNWHGLU���VW¾Q�%DĜDUñ�%XUVL\HUOHULQH�LVH�HNLP�YH�ĜXEDW�
D\ñQGD��������GLáHU�D\ODUGD�������7/�EXUV�¸GHPHVL�\DSñOPDNWDGñU��

7¾UN�(áLWLP�9DNIñōQñQ������\ñOñ�\XUW�L©L�EXUV�¸GHPHVL���������������7/�ROXS��7(9ōLQ�WRSODP�E¾W©HVLQLQ�
\DNODĜñN����ōVLQL�NDSVDPDNWDGñU�

7(9ōLQ�\XUW�L©L�EXUVODUñ�NDUĜñOñNVñ]GñU�DQFDN�JHQHO�LONH�RODUDN�¸áUHQLPLQL�WDPDPOD\ñS�LĜ�KD\DWñQD�DWñOGñNWDQ�
VRQUD�KHU�EXUVL\HU��LPNDQñ�ROGXáX�WDNGLUGH�HQ�D]�ELU�7¾UN�JHQFLQH�7(9�DUDFñOñáñ�LOH�EXUV�YHUPH\L��7(9ōH�
PDQHYL�NDWNñ�\DSPD\ñ��EXOXQGXáX�RUWDPODUGD�7(9ōLQ�WDQñWñPñQñ�¾VWOHQPH\L��J¸Q¾OO¾�HO©LVL�ROPD\ñ�YH�7(9�
¾U¾QOHULQL�WHUFLK�HWPH\L�YLFGDQL�ELU�\¾N¾PO¾O¾N�RODUDN�ELOLU�YH�\HULQH�JHWLUPH\L�NDEXO�HGHU�

,��7(9�(àð7ð0��<�.6(.��à5(1ð0��%8568
7¾UN�(áLWLP�9DNIñ��EDĜDUñOñ�DQFDN�PDGGL�GHVWHáH�LKWL\DFñ�RODQ��¸UJ¾Q�¸áUHWLPGH�¸áUHQLP�J¸UHQ�¸Q�OLVDQV�
YH�OLVDQV�¸áUHQFLOHULQH�EXUV�YHUPHNWHGLU��

$GD\OñN�ěDUWODUñ�
��0DGGL�ðPNDQGDQ�0DKUXP�2OPDN��
•�0DO�YDUOñáñ�YH�JHOLU�GXUXPXQD�J¸UH�PDGGL�GHVWHáH�LKWL\DFñ�ROPDN
•�.D]DQ©�JHWLUHQ�KHUKDQJL�ELU�LĜWH�©DOñĜPDPDN
•�%DĜND�ELU�NDPX�YH\D�¸]HO�NXUXPGDQ�PDDĜ��¾FUHW�YH�EXUV�DOPDPDN
��%DĜDUñ�.RĜXOODUñ�
•�<¾NVHN�¸áUHQLPH�\HQL�ND\ñW�\DSWñUDQODU�L©LQ��)DN¾OWH�YH\D�\¾NVHNRNXOD�JLULĜ�SXDQ�VñUDVñQD�J¸UH�¸QGH��
� ROPDN
•�$UD�VñQñŴDU�L©LQ��%DĜDUñVñ]�GHUVL�ROPDPDN�YH\D�JHQHO�EDĜDUñ�RUWDODPDVñ���¾]HULQGHQ�HQ�D]�����������
� ¾]HULQGHQ�QRW�YHULOHQ�¾QLYHUVLWHOHUGH�HQ�D]�����ROXS�ELU�¾VW�VñQñID�JH©LĜ�KDNNñQñ�ND]DQPñĜ�ROPDN�
� �1RW�RUWDODPDVñ�X\JXQ�ROGXáX�KDOGH��ōWHQ�ID]OD�EDĜDUñVñ]�GHUVL�RODQODU�EDĜYXUX�\DSDPD]��

9DNñI�¾QLYHUVLWHOHUL�LOH�¾QLYHUVLWHOHULQ�LNLQFL�¸áUHWLP��X]DNWDQ�¸áUHWLP�SURJUDPñ��GHáLĜLP�SURJUDPOñ�
E¸O¾POHUGH�YH�OLVDQV�SURJUDPODUñQñQ�VRQ�VñQñŴDUñQGD�RNX\DQODU��D\Qñ�DQGD�D\Qñ�DLOHGHQ�LNLQFL�ELU�NDUGHĜ�
EXUVODUñPñ]GDQ�\DUDUODQDPD]�
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7¾UN�(áLWLP�9DNIñ�7¾UNL\HōGH�LON�GHID�JHOHFHáLQ�OLGHUOHULQLQ�GHVWHNOHQPHVL�DPDFñ\OD�����NXUXOXĜ�\ñOñ�RODQ�
�����\ñOñQGDQ�LWLEDUHQ��VW¾Q�%DĜDUñ�%XUVX�YHUPH\H�EDĜODPñĜWñU��+HU�\ñO�\DNODĜñN����¸áUHQFL�7(9��VW¾Q�
%DĜDUñ�%XUVX�L©LQ�VH©LOPHNWHGLU��%XQXQOD�ELUOLNWH�¸áUHQFLOHULQ�EDĜDUñVñQD�J¸UH�EX�VD\ñ�DUWDELOPHNWHGLU��
����������¸áUHWLP�\ñOñQGD�\HQL�VH©LOHQ����EXUVL\HUL\OH�ELUOLNWH��WRSODP�����¸áUHQFL�7(9ōGHQ��VW¾Q�%DĜDUñ�
%XUVX�DOPDNWDGñU��

%DĜYXUX�\DSDQ�¸áUHQFLOHU�¸QFHOLNOH�GRV\D�ED]ñQGD�GHáHUOHQGLULOPHNWH��X\JXQ�RODQODU�/<6�YH�GLSORPD�
QRWODUñQD�J¸UH�¸Q�HOHPH\H�WDEL�WXWXOPDNWDGñU���Q�HOHPH\L�JH©HQ�DGD\ODU�NRPSR]LV\RQ�VñQDYñQD�GDYHW�
HGLOPHNWH�YH�\D]GñNODUñ�NRPSR]LV\RQODUñ�X]PDQODU�WDUDIñQGDQ�RNXQPDNWDGñU��.RPSR]LV\RQ�VñQDYñQGDQ�
DOPñĜ�ROGXNODUñ�SXDQODU�GD�GHáHUOHQGLUPH\H�NDWñODUDN�SURIHV¸UOHUGHQ�ROXĜDQ�NRPLV\RQODU�WDUDIñQGDQ�
DGD\ODU�VRQ�ELU�HOHPH\H�WDEL�WXWXOPDNWD��EX�DĜDPDGDQ�JH©HQ�\DNODĜñN�����NLĜL�ðVWDQEXO�YH�$QNDUDōGD�
P¾ODNDWODUD�GDYHW�HGLOPHNWHGLU�

�HĜLWOL�¾QLYHUVLWHOHULQ�¸áUHWLP�¾\HOHULQGHQ�ROXĜDQ�P¾ODNDW�NRPLV\RQX��/<6�3XDQñ��/LVH�'LSORPD�1RWX��DUD�
VñQñIWDNLOHULQ�QRW�RUWDODPDVñ�YH�NRPSR]LV\RQ�\D]ñPñQGDQ�DOGñNODUñ�QRWODUñ�J¸]�¸Q¾QGH�EXOXQGXUDUDN��
DGD\ODUñQ�OLGHUOLN�YDVñŴDUñQñ�P¾ODNDWWD�GHáHUOHQGLUPHNWH�YH�7(9��VW¾Q�%DĜDUñ�%XUVXQX�DODFDN��JHOHFHáLQ�
OLGHUL�¸áUHQFLOHUL�EHOLUOHPHNWHGLU��

7(9���VW¾Q�%DĜDUñ�6DQDW�%XUVX�GD�YHUPHNWHGLU���VW¾Q�%DĜDUñ�6DQDW�%XUVXōQD��3L\DQR��$US��*LWDU��<D\Oñ�
�DOJñODU���ŴHPHOL�YH�9XUPDOñ��DOJñODU�$QD�%LOLP�'DOODUñōQGDQ�LNLQFL�VñQñID�JH©PLĜ�¸áUHQFLOHU�DGD\�
RODELOPHNWHGLU��$GD\�J¸VWHULOHFHN�¸áUHQFLOHULQ�GHUVOHULQGHQ����YH�¾]HUL��QRW�RUWDODPDVñQD�VDKLS�ROPDODUñ�
JHUHNPHNWHGLU���áUHWLP�NXUXPODUñQFD�DGD\�J¸VWHULOHQ�¸áUHQFLOHU�7(9�WDUDIñQGDQ�¸Q�HOHPH\H�WDEL�
WXWXOPDNWD��¸Q�HOHPH\L�JH©HQ�DGD\ODU��NRQXVXQGD�X]PDQ�¸áUHWLP�¾\HOHUL�KX]XUXQGD�JHU©HNOHĜHQ�GLQOHWL�
SURJUDPñ�VRQXFXQGD��VW¾Q�%DĜDUñ�6DQDW�%XUVL\HUOHUL�EHOLUOHQPHNWHGLU���

�VW¾Q�%DĜDUñ�%XUVXQX�ND]DQDQ�¸áUHQFLOHULQ�KHU�ELULQH�����������¸áUHWLP�\ñOñQGD�HNLP�KD]LUDQ�D\ODUñ�
DUDVñQGD�WRSODP��������7/�¸GHPH�\DSñODFDN�ROXS��EXUVL\HUOHULQ�EXUVODUñ�EDĜDUñOñ�ROGXNODUñ�WDNGLUGH��\¾NVHN�
OLVDQV�YH�GRNWRUD�HáLWLPOHULQGH�GH�GHYDP�HWWLULOPHNWHGLU�

7(9��VW¾Q�%DĜDUñ�%XUVODUñōQGDQ�\DUDUODQPDN�L©LQ�DGD\�ROPDN�LVWH\HQ�YH�NHQGLVLQGH�OLGHUOLN�YDVñŴDUñ�
WDĜñGñáñQD�LQDQDQ�DGD\ODUñQ��LODQ�HGLOHQ�WDULKOHU�DUDVñQGD�ZZZ�WHY�RUJ�WU�LQWHUQHW�DGUHVLQGHQ�IRUP�
GROGXUPDVñ��©ñNWñVñQñ�DOñS��LVWHQLOHQ�EHOJHOHUOH�ELUOLNWH�GRV\DVñQñ�7(9�*HQHO�0¾G¾UO¾á¾ōQH�XODĜWñUPDVñ�
JHUHNPHNWHGLU��

$GD\OñN�ěDUWODUñ��
��/LVDQV�<HUOHĜWLUPH�6ñQDYñQGD��/<6���LON�����ōH�JLUPHN���7HPHO�%LOLPOHU�DODQñQGD�LON������L©LQH�JLUHQ�� �
� DGD\ODUñQ�P¾UDFDDWñ�GD�NDEXO�HGLOLU��
��0¾KHQGLVOLN�0LPDUOñN��6DáOñN�%LOLPOHUL��ðGDUL�%LOLPOHU��7HPHO�%LOLPOHU��6RV\DO�%LOLPOHU�YH�+XNXN�DODQODUñQGD��
� ¸áUHQLP�J¸UPH\H�KDN�ND]DQPDN
��+D]ñUOñN�VñQñIñ�RNX\DUDN�ELULQFL�VñQñIWD�¸áUHQLP�J¸UPH\H�KDN�ND]DQDQ�YH�LNLQFL�VñQñID�JH©HQ�¸áUHQFLOHU�L©LQ���
� ¾QLYHUVLWH\H�JLULOHQ�\ñO�/<6ōGH�LON�����ōH�JLUPLĜ�ROPDN��KD]ñUOñN�VñQñIñQñ�HQ�D]����YH\D���¾]HULQGHQ�HQ�D]��
� �����RUWDODPD\OD�JH©PHN���¾QLYHUVLWH�ELULQFL�VñQñI�JHQHO�QRW�RUWDODPDVñ���¾]HULQGHQ�HQ�D]�������������
� ¾]HULQGHQ�QRW�YHULOHQ�¾QLYHUVLWHOHUGH�HQ�D]������ROPDN

25



,,,��<�.6(.�/ð6$16�9(�'2.725$�%8568
7¾UN�(áLWLP�9DNIñ��EDĜDUñOñ�DQFDN�PDGGL�GHVWHáH�LKWL\DFñ�RODQ��WH]OL�E¸O¾POHUGH�¸áUHQLP�J¸UHQ�\¾NVHN�
OLVDQV�YH�GRNWRUD�¸áUHQFLOHULQH�EXUV�YHUPHNWHGLU��
$GD\OñN�ěDUWODUñ�
��0DGGL�ðPNDQGDQ�0DKUXP�2OPDN�
•�0DO�YDUOñáñ�YH�JHOLU�GXUXPXQD�J¸UH�PDGGL�GHVWHáH�LKWL\DFñ�ROPDN��EDĜND�ELU�NXUXPGDQ�PDDĜ��¾FUHW�YH�
EXUV�DOPDPDN
��%DĜDUñ�.RĜXOODUñ�
•�<¾NVHN�/LVDQV�ð©LQ��/LVDQV�ELWLUPH�JHQHO�QRW�RUWDODPDVñQñQ���¾]HULQGHQ�HQ�D]�������
O¾N�VLVWHPGH�QRW��
� YHUHQ�¾QLYHUVLWHOHUGH�HQ�D]����ROPDVñ�
•�'RNWRUD�ð©LQ��/LVDQV�YH\D�\¾NVHN�OLVDQV�ELWLUPH�JHQHO�QRW�RUWDODPDVñQñQ���¾]HULQGHQ�HQ�D]���YH\D������
� ¾]HULQGHQ�HQ�D]����ROPDVñ
��<DĜ�6ñQñUñ��$GD\ODUñQ�<¾NVHN�OLVDQV�L©LQ�����GRNWRUD�L©LQ����\DĜñQñ�DĜPDPñĜ�ROPDVñ���
� 9DNñI�¾QLYHUVLWHOHULQGH�¸áUHQLP�J¸UHQOHU�7(9�EXUVODUñQGDQ�\DUDUODQDPD]�

,9��7(.1ð.�9(�(1'�675ð�0(6/(.�/ð6(6ð�%8568
7¾UN�(áLWLP�9DNIñ��EDĜDUñOñ�DQFDN�PDGGL�GHVWHáH�LKWL\DFñ�RODQ�7HNQLN�YH�(QG¾VWUL�0HVOHN�/LVHVL�LOH�7XUL]P�
YH�2WHOFLOLN�0HVOHN�/LVHVL�¸áUHQFLOHULQH�EXUV�YHUPHNWHGLU�

$GD\OñN�ěDUWODUñ��
��0DGGL�ðPNDQGDQ�0DKUXP�2OPDN�
•�0DO�YDUOñáñ�YH�JHOLU�GXUXPXQD�J¸UH�PDGGL�GHVWHáH�LKWL\DFñ�ROPDN��ND]DQ©�JHWLUHQ�KHUKDQJL��ELU�LĜWH���
� ©DOñĜPDPDN��EDĜND�ELU�UHVPL�YH\D�¸]HO�NXUXPGDQ�EXUV�DOPDPDN
��%DĜDUñ�.RĜXOODUñ�
•�0HVOHNL�RUWD¸áUHQLPH�\HQL�ND\ñW�\DSWñUDQODU�L©LQ��2NXOD�JLULĜ�SXDQñ�YH\D�GLSORPD�QRWX�JLULĜ�VñUDVñQD�J¸UH��
� ¸QGH�ROPDN
•�$UD�VñQñŴDU�L©LQ��%LU�¸QFHNL�VñQñIWDQ�EDĜDUñVñ]�GHUVL�ROPDPDN��JHQHO�QRW�RUWDODPDVñ�\¾NVHN�ROPDN�YH�ELU��
� ¾VW�VñQñID�JH©LĜ�KDNNñQñ�ND]DQPDN

7HNQLN�YH�(QG¾VWUL�0HVOHN�/LVHVL�LOH�7XUL]P�2WHOFLOLN�0HVOHN�/LVHVL�GñĜñQGDNL�OLVHOHUGH�RNX\DQ�¸áUHQFLOHU�LOH�
D\Qñ�DLOHGHQ�LNL�NDUGHĜ�D\Qñ�DQGD�EXUVODUñPñ]GDQ�\DUDUODQDPD]�
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9��.,=��à5(1&ð�<85'8�%8568
7¾UN�0LOOL�(áLWLPLōPL]H�EXUV�YHUHUHN�YH�HáLWLP�NXUXPODUñ�\DSWñUDUDN�GHVWHN�YHUHQ�7(9�������\ñOñQGDQ�
LWLEDUHQ�KD\DWD�JH©LUGLáL�\XUW�SURMHOHUL�LOH�PLV\RQXQD�X\JXQ�\HQL�ELU�DODQGD�GDKD�KL]PHW�YHUPH\H�
EDĜODPñĜWñU������������¸áUHWLP�\ñOñQGD�ð]PLU�%DO©RYDōGD�7(9�&XPKXUL\HW�.ñ]��áUHQFL�<XUGX������������
¸áUHWLP�\ñOñQGD�7UDE]RQōGD�7(9�7UDE]RQ�.ñ]��áUHQFL�<XUGX�D©ñODUDN��Nñ]�¸áUHQFLOHULPL]H�©DáGDĜ�\DĜDP�
RUWDPODUñQGD�EDUñQPD�LPNDQñ�VDáODQPñĜWñU��

7(9�<XUWODUñōQGD�NDODQ�JHQ©OHULPL]H��WRSOX�\DĜDP�N¾OW¾U¾��PHVOHNL�KHGHI�EHOLUOHPH��ðQJLOL]FH��OLGHUOLN��
NLĜLVHO�YH�VRV\DO�EHFHUL�JHOLĜWLUPH�NRQXODUñQGD�HáLWLPOHU�YHULOPHNWHGLU��

7(9�<XUW�%XUVX�<¸QHWPHOLáL�NULWHUOHULQH�X\JXQ�RODUDN�VH©LOHQ�EDĜDUñOñ�YH�PDGGL�GHVWHáH�LKWL\DFñ�RODQ�Nñ]�
¸áUHQFLOHU��EHGHOVL]�RODUDN�\XUGXQ�LPNDQODUñQGDQ�\DUDUODQPDNWDGñU��$\UñFD�\XUWODUGD�¾FUHWOL�¸áUHQFLOHU�GH�
NDOPDNWDGñU��<XUW�EXUVL\HUOHULPL]H��H\O¾O�KD]LUDQ�D\ODUñ�DUDVñQGD�D\OñN�����7/�FHS�KDU©Oñáñ�GD�YHULOPHNWHGLU��

$GD\OñN�ěDUWODUñ��
7(9�<XUW�%XUVX�L©LQ�7(9�(áLWLP��<¾NVHN��áUHQLP��%XUVX�.ULWHUOHUL�JH©HUOLGLU�

9,���=(/�%856/$5
<HWLĜWLUPH�<XUGX�%XUVX��7(9�KHU�\ñO�7¾UNL\H�JHQHOLQGHNL�\HWLĜWLUPH�\XUWODUñ�LOH�WHPDVD�JH©HUHN��
\HWLĜWLUPH�\XUGXQGD�EDUñQDUDN�\¾NVHN�¸áUHQLP�J¸UPH\H�KDN�ND]DQDQ�JHQ©OHULQ�GRáUXGDQ�7(9ōH�
EDĜYXUPDVñQñ�VDáOD\DUDN�EXUV�YHUPHNWHGLU������������¸áUHWLP�\ñOñQGD����\HWLĜWLUPH�\XUGX�¸áUHQFLVL�
7(9ōGHQ�EXUV�DOPDNWDGñU��

(QJHOOL��áUHQFL�%XUVX��7(9�KHU�\ñO�HQJHOOLOHUOH�LOJLOL�NXUXPODUOD�LOHWLĜLPH�JH©HUHN��HQJHOOL�ROXS��\¾NVHN�
¸áUHQLP�J¸UPH\H�KDN�ND]DQDQ�JHQ©OHULQ�GRáUXGDQ�7(9ōH�EDĜYXUPDVñQñ�VDáODPDNWD�YH�EXUV�YHUPHNWHGLU��
%XQXQ�\DQñ�VñUD�¸áUHWLP�NXUXPODUñQD�GD�HQJHOOL�NRQWHQMDQñ�ELOGLULOHUHN��HQJHOOL�¸áUHQFLOHULQ�D\UñFD�
ELOGLULOPHVL�LVWHQPHNWHGLU������������¸áUHWLP�\ñOñQGD����HQJHOOL�¸áUHQFL�7(9ōGHQ�EXUV�DOPDNWDGñU��

'RáDO�$IHW�%XUVX��7(9�¾ONHPL]GH�GRáDO�DIHWOHU�ROGXN©D��GRáDO�DIHWOHUGH�]DUDU�J¸UHQ�DLOHOHULQ�
©RFXNODUñQD�EXUV�LPNDQñ�VDáODPDNWDGñU��'HSUHPOHU�ROGXáXQGD�9DOLOLNOHU�YH�ðO�0LOOL�(áLWLP�0¾G¾UO¾NOHULōQH�
\D]ñODU�\D]DUDN�GHSUHP]HGH�¸áUHQFLOHUH�EDĜYXUX�VDáODPDNWDGñU��%XUV�DOPD\D�KDN�ND]DQDQ�¸áUHQFLOHULQ�
EXUVODUñ�7(9�EXUV�NRĜXOODUñQñ�VDáODGñNODUñ�V¾UHFH�GHYDP�HWWLULOPHNWHGLU��

7¾UN�(áLWLP�9DNIñ������0DUPDUD�GHSUHPOHULQGH������������$I\RQ�GHSUHPLQGH������������%LQJ¸O�
GHSUHPLQGH�����YH������9DQ�GHSUHPOHULQGH�����GHSUHP]HGH�¸áUHQFL\H�EXUV�WDKVLV�HWPLĜWLU��%DĜDUñOñ�
RODQODUñQ�EXUVX�7(9�<XUW�ð©L�%XUV�<¸QHWPHOLáL�K¾N¾POHUL�©HU©HYHVLQGH�¸áUHQLPOHUL�ER\XQFD�GHYDP�
HWWLULOPHNWHGLU������������¸áUHWLP�\ñOñQGD�����GHSUHP]HGH�¸áUHQFL�KDOHQ�7(9ōGHQ�EXUV�DOPDNWDGñU���

626<$/�)$$/ð<(7/(5
7(9��EXUVL\HUOHULQH�SDUDVDO�GHVWHN�VDáODPDQñQ�\DQñ�VñUD��VRV\DO�\¸QGHQ�GH�JHOLĜLPOHULQL�GHVWHNOHPHN�L©LQ�
IDDOL\HWOHUGH�EXOXQPDNWDGñU��%XUVL\HUOHUH�EX�DPD©OD�
���FUHWVL]�ðQJLOL]FH�NXUVX�D©PDNWD
��6WDM�\HUOHUL�WHPLQ�HWPHNWH
��'L]L�WRSODQWñODU�G¾]HQOHPHNWH
��%XUVL\HUOHUL�ELU�DUD\D�JHWLUHFHN�JH]LOHU��WHNQLN��N¾OW¾U�YH�PRUDO�JH]LOHUL��G¾]HQOHPHNWH
���FUHWVL]�WL\DWUR��NRQVHU�YH�IXDU�GDYHWL\HVL�VDáODPDNWDGñU
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<857�ð�ð�%856/$5�ð�ð1�ðě%ð5/ðàð�<$3,/$1�<$%$1&,�
.8580�9(�.858/8ě/$5��
7(9�ðVYH©�8PXW�(áLWLP�YH�6DáOñN�<DUGñP�9DNIñ�%XUV�)RQX
ðVYH©�8PXW�(áLWLP�YH�6DáOñN�<DUGñP�9DNIñ�LOH�\DSñODQ�SURWRNRO�GRáUXOWXVXQGD�����������¸áUHWLP�\ñOñQGDQ�
LWLEDUHQ�\XUW�L©LQGH�EXUV�YHULOPHNWHGLU������������¸áUHWLP�\ñOñQGD�IRQGDQ���WHNQLN�YH�HQG¾VWUL�PHVOHN�
OLVHVL�¸áUHQFLVL�\DUDUODQPDNWDGñU��%XJ¾QH�NDGDU�IRQGDQ�����EXUV�YHULOPLĜWLU��

7(9�+ROODQGD�$QQH�9DNIñ�%XUV�)RQX
+ROODQGDōQñQ�ðVWDQEXO�HVNL�%DĜNRQVRORVODUñQGDQ�-DQ�-RQNHU�5RHODQWV�¾ONHPL]H�E¾\¾N�ELU�VHYJL�EHVOHPLĜ�YH�
¾ONHPL]GH�EXUV�NRQXVXQGD�LĜELUOLáL�\DSPDN�¾]HUH�7(9ōL�VH©PLĜWLU��+ROODQGDōGD�KDOHQ�EDĜNDQñ�ROGXáX�
+ROODQGD�$QQH�9DNIñ�WDUDIñQGDQ�WRSODQDQ�EDáñĜODUOD�YDNIñPñ]�DUDFñOñáñ�LOH�HQG¾VWUL�PHVOHN�OLVHVLQGH�RNX\DQ�
Nñ]�¸áUHQFLOHUH�EXUV�YHULOPHNWHGLU������������¸áUHWLP�\ñOñ�EDĜñQGD�\DSñODQ�SURWRNROOH�EXUVODU�YHULOPH\H�
EDĜODQPñĜ�ROXS������������¸áUHWLP�\ñOñQGD�IRQGDQ����WHNQLN�YH�HQG¾VWUL�PHVOHN�OLVHVL�¸áUHQFLVL�
\DUDUODQPDNWDGñU��%XJ¾QH�NDGDU�IRQGDQ�����EXUV�YHULOPLĜWLU��

7(9�+ROODQGD�$QWRLQHWWH�9DNIñ�%XUV�)RQX
+ROODQGDōGDNL�$QQH�9DNIñ�LOH�7(9ōLQ�P¾ĜWHUHN�\¾U¾WW¾á¾�SURMH\L�©RN�EHáHQHQ�+ROODQGD�$QWRLQHWWH�9DNIñ�
\HWNLOLOHUL�7(9ōOH�WHPDVD�JH©HUHN�$QWRLQHWWH�9DNIñ�RODUDN�GD�7(9�E¾Q\HVLQGH�EXUV�YHUPHN�LVWHGLNOHULQL�
LOHWPLĜOHUGLU������������¸áUHWLP�\ñOñQGD�LP]DODQDQ�SURWRNROOH�WHNQLN��YH�HQG¾VWUL�PHVOHN�OLVHVLQGH�RNX\DQ�
Nñ]�¸áUHQFLOHUH�EXUV�YHULOPHNWHGLU������������¸áUHWLP�\ñOñQGDQ�LWLEDUHQ�D\UñFD����\XUW�EXUVL\HULQL�GH�
GHVWHNOHPH\H�EDĜODPñĜODUGñU��
����������¸áUHWLP�\ñOñQGD����WHNQLN�YH�HQG¾VWUL�PHVOHN�OLVHVL�����\XUW�EXUVL\HUL�ROPDN�¾]HUH�WRSODP�����
¸áUHQFL\H�EXUV�YHULOPHNWHGLU��%XJ¾QH�NDGDU�IRQGDQ�����EXUV�YHULOPLĜWLU��

7(9�$YXVWUDO\D�%XUV�)RQX
�ONHPL]GHNL�HáLWLP�VRUXQODUñQñQ�ELOLQFLQGH�RODQ�YH�$YXVWUDO\DōGD�\DĜD\DQ�0X]DIIHU�$QQ�2UHO�©LIWLQLQ�YH�
$YXVWUDO\DōGDNL�7¾UN�GRVWX�KD\ñUVHYHUOHULQ�GHVWHáL\OH�����������¸áUHWLP�\ñOñQGDQ�LWLEDUHQ�EXUV�YHULOPH\H�
EDĜODQPñĜWñU��+DOHQ�\XUW�L©LQGH���WHNQLN�YH�HQG¾VWUL�PHVOHN�OLVHVL�¸áUHQFLVL�7(9�$YXVWUDO\D�IRQODUñQGDQ�
\DUDUODQDUDN�¸áUHQLPOHULQL�V¾UG¾UPHNWHGLU��%XJ¾QH�NDGDU�IRQGDQ����EXUV�YHULOPLĜWLU��

<857�ð�ð�%856/$5
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�<XUW�EXUVL\HUOHULQH�H\O¾O�KD]LUDQ�D\ODUñ�DUDVñQGD�D\OñN�����7/�FHS�KDU©Oñáñ�¸GHQHFHNWLU�


�HNLP�YH�ĜXEDW�D\ODUñQGD��VW¾Q�%DĜDUñ�%XUVODUñ������ID]ODVñ�LOH�¸GHQPHNWHGLU�
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<857�',ě,�%856/$5
7¾UN�(áLWLP�9DNIñ�KHU�\ñO�EDĜDUñOñ�JHQ©OHULPL]H�ELU�©RN�DODQGD�EXUV�LPNDQñ�VDáOD\DQ�YH�EX�DPD©�L©LQ�HQ�
E¾\¾N�E¾W©H\L�D\ñUDQ��G¾Q\DQñQ�HQ�¸QGH�JHOHQ�VLYLO�WRSOXP�NXUXOXĜODUñQGDQ�ELULGLU�

�����\ñOñQGDQ�EX�\DQD��¾ONHPL]LQ�LKWL\D©�GX\GXáX�¾VW�G¾]H\�\¸QHWLFL�YH�OLGHU�NDGURVXQX�\HWLĜWLUPHN�¾]HUH�
EDĜDUñOñ�JHQ©OHUH�\XUW�GñĜñQGD�\¾NVHN�OLVDQV�YH�¾VW�LKWLVDV�EXUVODUñ�YHUPHNWH\L]��9DNIñPñ]��$%'��ðQJLOWHUH��
$OPDQ\D��)UDQVD��6LQJDSXU��'DQLPDUND��-DSRQ\D��ðVSDQ\D��ðWDO\D�LOH�\XUW�GñĜñQGD�P¾ĜWHUHN�\¾NVHN�OLVDQV�
EXUVODUñ�YHUPHNWHGLU�

ðĜOHWPH�<¸QHWLPL��(NRQRPL��0¾KHQGLVOLN��6RV\DO�YH�*¾]HO�6DQDWODU�DODQODUñ�LOH�7ñS���VW�ðKWLVDV�YH�$UDĜWñUPD�
%XUVODUñ��GDOODUñQGD�\XUW�GñĜñ�EXUVODUñ�YHUPHNWH\L]�������\ñOñQGD����JHQ©�VH©LOPLĜWLU��%XUVL\HUOHULPL]����
+D]LUDQ������WDULKLQGH�G¾]HQOHGLáLPL]�EDVñQ�WRSODQWñVñ�LOH�NDPXR\XQD�WDQñWñOPñĜWñU�

�����\ñOñ�EXUVL\HUOHULPL]LQ�SURJUDPODUD�J¸UH�GDáñOñPñ��7(9�ND\QDNODUñQGDQ�$%'�YH�%DWñ�$YUXSD�¾ONHOHULQH�
���7(9�ðQJLOWHUH�+¾N¾PHWL�&KHYHQLQJ�EXUVXQGDQ�ðQJLOWHUHō\H����7(9�'$$'�EXUVXQGDQ�$OPDQ\Dō\D�����
7(9�)UDQVD�%¾\¾NHO©LOLáL�EXUVXQGDQ�)UDQVDō\D����7(9�,(�%XVLQHVV�6FKRRO�EXUVXQGDQ�ðVSDQ\Dō\D����
7(9�*DUULQJ�9DNIñ�EXUVXQGDQ�'DQLPDUNDō\D����7(9�72)$ě�EXUV�IRQXQGDQ�ðWDO\Dō\D����7(9�7�6ð$'����<ñO�
EXUV�IRQXQGDQ�$%'ō\H����7(9�6,1*$�EXUVXQGDQ�GRNWRUD�¸áUHQLPL�L©LQ�6LQJDSXUōD����YH�7ñS�DODQñQGD�
'U��2UKDQ�%LUPDQ�%XUV�IRQXQGDQ�$%'ō\H���ROPDN�¾]HUH�WRSODP����JHQFLPL]�VH©LOPLĜWLU��

�����\ñOñQGD�\XUW�GñĜñ�EXUV�JLGHULPL]�����������7/ōGLU��%XUVL\HUOHULPL]�\XUW�GñĜñQGDNL�¾QLYHUVLWHOHUGH��
¸áUHQLPOHULQL�¾VW¾Q�EDĜDUñ�LOH�V¾UG¾UPHNWH�YH�GHUHFH\OH�PH]XQ�ROPDNWDGñUODU���ONHPL]LQ�OLGHU�NDGURVXQX�
ROXĜWXUDFDN�7(9�EXUVL\HUOHUL�\XUGD�G¸QG¾NOHULQGH�GH�¾VW�\¸QHWLP�NDGHPHOHULQGH�J¸UHY�DOPDNWDGñUODU��

<XUW�'ñĜñ�%XUVODU�%DĜYXUXVX�YH�6H©LPL�
•�+HU�\ñO�HNLP�NDVñP�D\ODUñQGD�E¾\¾N�WLUDMOñ�JD]HWHOHUGH�7¾UNL\H�JHQHOLQGH�LNLĜHU�J¾Q��ZHE�VLWHPL]GH�
P¾UDFDDW�V¾UHVL�ER\XQFD�\D\ñQODQPDNWD�YH�IDN¾OWHOHUH�GX\XUX�ĜHNOLQGH�J¸QGHULOPHNWHGLU
•�$%'�YH�%DWñ�$YUXSD�¾ONHOHULQGH�ðĜOHWPH��(NRQRPL��0¾KHQGLVOLN��VRV\DO�YH�WñS�DODQODUñQGD�EXUV�YHULOLU
•�%DĜYXUXODU�JHQHOOLNOH�HNLP�D\ñ�EDĜñQGD�EDĜODU�YH�¾ONHOHUH�J¸UH�EDĜYXUX�V¾UHOHUL�LODQGD�EHOLUWLOLU�
%DĜYXUXODU��7(9ōGHQ�YH\D�LQWHUQHW�VLWHPL]GHQ�IRUPODUñ�WHPLQ�HWPHN�\ROX\OD�7(9�*HQHO�0HUNH]LōQH�
P¾UDFDDW�V¾UHVL�L©HULVLQGH�\DSñODELOLU
•�$GD\ODU��\¾NVHN¸áUHQLP�V¾UHVLQFH�DOGñNODUñ�JHQHO�QRW�RUWDODPDODUñ��\DEDQFñ�GLO�YH�PHVOHNL�ELOJLOHULQL�
¸O©HQ�VñQDY�QRWODUñ��*0$7��*5(��72()/��,(/76�JLEL���P¾ODNDW�VRQX©ODUñ��P¾ODNDW�NRPLV\RQX�DGD\ODUñQ�
©RáXQOXNWD�EXOXQGXáX�IDN¾OWHOHUH�PHQVXS�¸áUHWLP�¾\HOHULQGHQ�ROXĜXU��YH�DLOHOHULQLQ�PDOL�GXUXPXQD�
J¸UH�GHáHUOHQGLULOLU
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<XUW�'ñĜñQGD�ðĜELUOLáL�<DSñODQ�.XUXPODU�
7(9��GRVW�¾ONHOHUOH�LĜELUOLáL�\DSDUDN�EXUVODU�YHUHQ�WHN�VLYLO�WRSOXP�NXUXOXĜXGXU�
ðQJLOWHUH�EXUVODUñ��7(9�ðQJLOWHUH�+¾N¾PHWL�&KHYHQLQJ�3URJUDPñ�LĜELUOLáL
$OPDQ\D�EXUVODUñ��7(9�'$$'��$OPDQ�$NDGHPLN�'HáLĜLP�6HUYLVL��LĜELUOLáL
)UDQVD�EXUVODUñ��7(9�)UDQVD�+¾N¾PHW�LĜELUOLáL
ðVSDQ\D�EXUVODUñ��,(��,QVWLWXWR�(PSUHVD��%XVLQHVV�6FKRRO�0DGULG�
'DQLPDUND�EXUVODUñ��7(9�*DUULQJ�9DNIñ�LĜELUOLáL
-DSRQ\D�EXUVODUñ��7(9�8OXVODUDUDVñ�-DSRQ��QLYHUVLWHVL�LĜELUOLáL
$%'�YH�ðQJLOWHUH��7(9�7�6ð$'����<ñO�%XUV�LĜELUOLáL
ðWDO\D�EXUVODUñ��7(9�),$7�LĜELUOLáL
6LQJDSXU�EXUVODUñ��7(9�6,1*$�LĜELUOLáL��'RNWRUD�%XUVX�

<857�',ě,�%856�352*5$0/$5,0,=,1�$�,./$0$/$5,
7(9�ðQJLOWHUH�+¾N¾PHWL�&KHYHQLQJ�3URJUDPñ�%XUVX�
7¾UN�(áLWLP�9DNIñ�������\ñOñQGDQ�EX�\DQD�ðQJLOWHUH�+¾N¾PHWL�&KHYHQLQJ�3URJUDPñ�LOH�ðQJLOWHUHōGH�)LQDQV��
0¾KHQGLVOLN�YH�6RV\DO�DODQODUGD�P¾ĜWHUHN�\¾NVHN�OLVDQV�EXUVX�YHUPHNWHGLU������Ŋ�����¸áUHWLP�\ñOñ�L©LQGH�
\HQL�VH©LOHQ���JHQFLPL]�GDKLO�WRSODP�����EDĜDUñOñ�JHQFLPL]�EX�EXUVWDQ�\DUDUODQPñĜWñU��%XUVL\HUOHULQ�RNXO�
¾FUHWOHUL�&KHYHQLQJ��\DĜDP�JLGHUOHUL�7(9�WDUDIñQGDQ�NDUĜñODQPDNWDGñU�

7(9�'$$'�$OPDQ\D�%XUVX��7¾UN�(áLWLP�9DNIñ�������\ñOñQGDQ�LWLEDUHQ�$OPDQ�$NDGHPLN�'HáLĜLP�6HUYLVL�
�'$$'��LOH�ELUOLNWH�$OPDQ\DōGD�(NRQRPL��ðĜOHWPH��0¾KHQGLVOLN�YH�6RV\DO�DODQODUGD�P¾ĜWHUHN�EXUV�
YHUPHNWHGLU��7(9�'$$'�EXUVODUñQGDQ�����Ŋ�����¸áUHWLP�\ñOñ�L©LQGH�\HQL�VH©LOHQ����JHQFLPL]�GDKLO�
WRSODP�����EDĜDUñOñ�JHQFLPL]�EX�EXUVWDQ�\DUDUODQPñĜWñU��%XUVL\HUOHULQ�JLGHUOHULQLQ����ōVL�'$$'�����ōVL�
7(9�WDUDIñQGDQ�NDUĜñODQPDNWDGñU�

7(9�)UDQVD�+¾N¾PHWL�%XUVX��7(9�LOH�)UDQVD�%¾\¾NHO©LOLáL�)UDQVDōGD�(NRQRPL��ðĜOHWPH��0¾KHQGLVOLN�YH�
6RV\DO�DODQODUGD�P¾ĜWHUHN�\¾NVHN�OLVDQV�EXUVX�YHUPHNWHGLU������Ŋ�����¸áUHWLP�\ñOñ�L©LQGH�\HQL�VH©LOHQ���
JHQFLPL]�GDKLO�WRSODP����EDĜDUñOñ�JHQFLPL]�EX�EXUVWDQ�\DUDUODQPñĜWñU��%XUVL\HUOHULQ�JLGHUOHULQLQ����ōVL�
)UDQVD�+¾N¾PHWL�����ōVL�7(9�WDUDIñQGDQ�NDUĜñODQPDNWDGñU��

7(9�*DUULQJ�9DNIñ�'DQLPDUND�%XUVX��'DQLPDUNDOñ�.DUO�-RKDQQHV�*DUULQJ�YH�7¾UN�HĜL�=DKLGH�=HKUD�
*DUULQJōLQ�YDVL\HWL�GRáUXOWXVXQGD�'DQLPDUNDōGD�NXUXODQ�*DUULQJ�9DNIñōQñQ�JHOLUOHULQLQ�7(9ōH�DNWDUñODQ�
E¾\¾N�ELU�NñVPñ�LOH�.ñUĜHKLUōLQ��D\Dá]ñ�.DVDEDVñōQGD��ðVWDQEXOōXQ��PUDQL\H�VHPWLQGH�YH�6DNDU\D�$N\D]ñōGD�
�DIHW�E¸OJHVL��ELOJLVD\DU�VLVWHPOHUL�LOH�GRQDWñOPñĜ�¾©�LON¸áUHWLP�RNXOX�\DSWñUñOPñĜ��VDáOñN�NXUXOXĜODUñQD�LKWL\D©�
GX\XODQ�FLKD]ODU�DOñQPñĜWñU��9DVL\HW©LPL]LQ�LVWHáL�GRáUXOWXVXQGD�KHU�\ñO�\DSWñUñODQ�EX�¾©�RNXOGDQ�EDĜDUñOñ�
\DNODĜñN����¸áUHQFL�'DQLPDUNDō\D�JH]L\H�J¸QGHULOPHNWH��RNXOODUñQ�LKWL\D©ODUñQD�GHVWHN�ROXQPDNWDGñU��
$\UñFD�EX�IRQGDQ�������\ñOñQGDQ�EXJ¾QH�NDGDU����JHQFH�'DQLPDUND�7HNQLN��QLYHUVLWHVLōQGH�\¾NVHN�OLVDQV�
¸áUHQLPL�L©LQ�EXUV�YHULOPLĜWLU��%XUVL\HUOHULQ�W¾P�JLGHUOHUL�7(9�*DUULQJ�)RQXōQGDQ�NDUĜñODQPDNWDGñU�

7(9�,(��,QVWLWXWR�(PSUHVD��%XVLQHVV�6FKRRO�0DGULG��ðVSDQ\D�%XUVX������ōGH�\DSñODQ�DQODĜPD�LOH��
8OXVODUDUDVñ�+XNXN��8OXVODUDUDVñ�ðOLĜNLOHU��'LMLWDO�*D]HWHFLOLN��.XUXPVDO�ðOHWLĜLP��*¸UVHO�0HG\D�ðOHWLĜLPL��
3D]DU�$UDĜWñUPDVñ�YH�7¾NHWLFL�'DYUDQñĜODUñŐ�DODQODUñQGD�\¾NVHN�OLVDQV�EXUVX�YHUPHNWHGLU������������
¸áUHWLP�\ñOñ�L©LQ���JHQ©�VH©LOPLĜWLU��%XUVL\HULQ�RNXO�¾FUHWOHUL�,(�WDUDIñQGDQ�\DĜDP�JLGHUOHUL�7(9�WDUDIñQGDQ�
NDUĜñODQPDNWDGñU�
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7(9�-DSRQ\D�%XUVX��7¾UN�(áLWLP�9DNIñ�LOH�8OXVODUDUDVñ�-DSRQ��QLYHUVLWHVL�DUDVñQGD�\DSñODQ�J¸U¾ĜPHOHU�
VRQXFXQGD�����������\ñOODUñ�DUDVñQGD�7(9
LQ�¸QHUGLáL�JHQ©OHUH�EX�¾QLYHUVLWHGHQ�NDUĜñOñNVñ]�EXUV�WHPLQ�
HGLOPLĜWLU��ěLPGL\H�NDGDU����EDĜDUñOñ�JHQ©�EX�EXUVOD�-DSRQ\D
GD�\¾NVHN�OLVDQV�¸áUHQLPL�J¸UPH�RODQDáñ�
EXOPXĜWXU��0¾ĜWHUHN�EXUVODUñPñ]�����������¸áUHWLP�\ñOñQGD�WHNUDU�EDĜOD\DUDN�GHYDP�HGHFHNWLU�

7(9�6,1*$�%XUVX��7¾UN�(áLWLP�9DNIñ������ōGH�6,1*$��6LQJDSRUH�,QWHUQDWLRQDO�*UDGXDWH�$ZDUG��LOH�
6LQJDSXUōGD�GRNWRUD�¸áUHQLPLQH�EXUV�YHUPHN�L©LQ�DQODĜPñĜWñU��6ð1*$�EXUVODUñ��$
67$5��7KH�$JHQF\�IRU�
6FLHQFH��7HFKQRORJ\�DQG�5HVHDUFK���178��1DQ\DQJ�7HFKQRORJLFDO�8QLYHUVLW\��YH�186��1DWLRQDO�8QLYHUVLW\�
RI�6LQJDSRUH�ōGD�WHPHO�ELOLPOHU��P¾KHQGLVOLN�YH�EL\RPHGLNDO�ELOLPOHU�DODQODUñQGD���\ñOOñN�WDP�]DPDQOñ�
GRNWRUD�¸áUHQLPL�L©LQ�7(9�YH�6,1*$ōQñQ�ELUOLNWH�VH©WLáL�JHQ©OHUH�NDUĜñOñNVñ]�YHULOPHNWHGLU��ðON�\ñO���JHQ©�
EXUV�DOPñĜ�YH�����������¸áUHWLP�\ñOñ�L©LQ����\HQL�EXUVL\HU�VH©LOPLĜWLU�

7(9�7�6ð$'�%XUVX��7�6ð$'�����<ñO�%XUV�)RQXōQGDQ�����ōGH�YHULOPH\H�EDĜODQPñĜWñU��%XUVL\HUOHULQ�W¾P�
JLGHUOHUL�EX�IRQGDQ�NDUĜñODQPDNWDGñU��%XUVL\HUOHULQ�\¾NVHN�OLVDQV�V¾UHVLQLQ�LNL�NDWñ�NDGDU�7�6ð$'�\D�GD�
7�6ð$'�¾\HVL�ELU�NXUXOXĜWD�©DOñĜPD�WDDKK¾G¾�EXOXQPDNWDGñU��*H©PLĜ�\ñOODUGD���EXUVL\HU�EXUVWDQ�
\DUDUODQPñĜ�YH�����������¸áUHWLP�\ñOñ�L©LQ���EXUVL\HU�VH©LOPLĜWLU�
�
7(9�),$7�72)$ě�%XUVX��72)$ě�%XUV�IRQXQGDQ������\ñOñQGDQ�EX�\DQD���JHQ©�ðWDO\Dō\D�J¸QGHULOPLĜWLU��
%XUVL\HUOHULQ�W¾P�JLGHUOHUL�72)$ě�%XUV�IRQXQGDQ�NDUĜñODQPDNWDGñU���áUHQLPLQL�WDPDPOD\DQ�EXUVL\HUOHULQ�
\¾NVHN�OLVDQV�V¾UHVLQLQ�LNL�NDWñ�NDGDU�72)$ěōWD�©DOñĜPD�WDDKK¾WOHUL�EXOXQPDNWDGñU������Ŋ�����¸áUHWLP�\ñOñ�
L©LQ���JHQ©�VH©LOPLĜWLU�

<XUW�'ñĜñ�7ñS�%XUVX��7(9������\ñOñQGDQ�LWLEDUHQ�7(9ōLQ�EDáñĜ©ñVñ�0HUKXP�'U��2UKDQ�%LUPDQ�EXUV�IRQXQGDQ�
NXUXPXQXQ�GHVWHNOHGLáL�EDĜDUñOñ�YH�PDGGL�RODQDNODUñ�NñVñWOñ�WñS�GRNWRUODUñQD�¾VW�LKWLVDV�YH�DUDĜWñUPD�
©DOñĜPDODUñ�L©LQ�\XUW�GñĜñQGD�WñS�EXUVX�YHUPHNWHGLU��%XJ¾QH�NDGDU�©HĜLWOL�DODQODUGDQ����JHQ©�GRNWRUXPX]�
EXUVWDQ�\DUDUODQPñĜWñU�������\ñOñQGD���WñS�GRNWRUX�VH©LOPLĜWLU�

%XJ¾QH�NDGDU�\XUW�GñĜñ�EXUVODUñQGDQ�������EDĜDUñOñ�JHQ©�\DUDUODQPñĜWñU��+DOHQ�\XUW�GñĜñQGD�¸áUHQLP�J¸UHQ�
����EXUVL\HU�©DOñĜPDODUñQñ�EDĜDUñ\OD�V¾UG¾UPHNWHGLU�

�ONHOHUH�*¸UH�%XUVL\HU�6D\ñODUñPñ]�
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7�5.�(àð7ð0�9$.),�ð1$1��7�5.(ě��=(/�/ð6(6ð�
�7(9ð7�/�

7¾UNL\H
GH�¾VW¾Q�\HWHQHNOL�¸áUHQFLOHUH�HáLWLP�YHUHQ�WHN�NXUXP�RODQ�7(9ð7�/��HĜL�0HUKXPH�ðQDQ©�
7¾UNHĜ
LQ�DQñVñQñ�\DĜDWPDN�L©LQ�67)$
QñQ�NXUXFXVX�0HUKXP�6H]DL�7¾UNHĜ�WDUDIñQGDQ������\ñOñQGD�NXUXODQ�
ðQDQ©�9DNIñ�WDUDIñQGDQ�ðQDQ©�/LVHVL�DGñ�LOH�D©ñOPñĜ�YH�HáLWLP�¸áUHWLPH������\ñOñQGD�EDĜODQPñĜWñU��7¾UN�(áLWLP�
9DNIñ�������\ñOñQGD�ðQDQ©�/LVHVLōQL�GHYUDOPñĜ�YH�RNXO�7¾UN�(áLWLP�9DNIñ�ðQDQ©�7¾UNHĜ��]HO�/LVHVL��7(9ð7�/��
DGñQñ�DOPñĜWñU��<DWñOñ�ELU�RNXO�RODQ�7(9ð7�/��LON�PH]XQODUñQñ������\ñOñQGD�YHUPLĜWLU�������\ñOñQGD�8OXVODUDUDVñ�
%DNDORU\D��,%�'LSORPD��SURJUDPñ�EDĜODPñĜWñU�������\ñOñQGD�KD]ñUOñN�G¸UW�\ñOOñN�SURJUDP�NDEXO�HGLOPLĜWLU��
7(9ð7�/ōH������\ñOñQGDQ�EHUL�KHU�\ñO�WDP�\D�GD�NñVPL�EXUVOX����¸áUHQFL�DOñQPDNWDGñU�

2NXOGD����ōVL�Nñ]�����ōL�HUNHN����IDUNOñ�LOGHQ�����¸áUHQFL�EXOXQPDNWDGñU��7(9ð7�/
¾Q�WRSODP�PH]XQ�VD\ñVñ�
���
GñU��0H]XQODUñQ����ō¾�&DOWHFK��&ROXPELD��'XNH��+DUYDUG��0DQFKHVWHU�8QLYHUVLW\��0,7��6WDQIRUG��
8QLYHUVLW\�RI�&KLFDJR��<DOH�JLEL�¾QLYHUVLWHOHUGH�RNXPXĜ�\D�GD�RNXPDNWDGñU��2NXOGD����WDP�]DPDQOñ�
¸áUHWPHQ�YH����\DUñ�]DPDQOñ�¸áUHWPHQ�\D�GD�©DOñĜWñUñFñ�J¸UHY�DOPDNWDGñU�
7(9ð7�/
¾Q�\HUOHĜNHVL�*HE]H�0XDOOLPN¸\ōGH���������P2
VL�NDSDOñ�DODQ�ROPDN�¾]HUH�WRSODP�����G¸Q¾PO¾N�
DUD]LGH�NXUXOXGXU��2NXOGD���\DWDNKDQH��UHYLU��\HPHNKDQH��GHUVOLNOHU��IHQ�YH�ELOJLVD\DU�ODERUDWXYDUODUñ��
VDQDW�DW¸O\HVL��P¾]LN�GHUVOLNOHUL��D©ñN�NDSDOñ�VSRU�DODQODUñ�EXOXQPDNWDGñU�

7(9ð7�/ō¾Q�0LV\RQX
+HU�¸áUHQFLQLQ�ELUH\VHO�¸]HOOLNOHULQL�YH�\HWHQHNOHULQL�WDQñPDN�YH�RQODUñQ�EX�\HWHQHNOHULQL�HQ�¾VW�G¾]H\H�
NDGDU�JHOLĜWLUPHN��V¾UHNOL�GHáLĜHQ�G¾Q\D\D�¸áUHQFLOHUL�KD]ñUOD\DFDN�YH�RQODUD��G¾Q\D\D�DQODPOñ�NDWNñODUGD�
EXOXQPDODUñQñ�VDáOD\DFDN�HáLWLPL�VXQPDN��¸áUHQFLOHUL�XOXVDO�YH�XOXVODUDUDVñ�DUHQDODUGD�V¸]�VDKLEL�RODFDN��
JHOHFHáLQ�OLGHUOHUL�RODUDN�\HWLĜWLUPHN��¸áUHQFLOHUL�JOREDO�G¾Ĝ¾QHQ��XOXVDO�YH�\¸UHVHO�©¸]¾POHU�¾UHWHELOHQ�
ELUH\OHU�RODUDN�\HWLĜWLUPHN�YH�RQODUñ�\HWHQHNOHULQL�©HYUHOHUL�YH�LQVDQOñN�L©LQ�NXOODQPD\D�¸]HQGLUPHN��
$WDW¾UN�ðONHOHUL�GRáUXOWXVXQGD�©DáGDĜ�X\JDUOñN�G¾]H\LQH�XODĜPDN�DPDFñ\OD�WRSOXPD�NDWNñGD�EXOXQPDN�

7(9ð7�/ō¾Q�9L]\RQX
(NRQRPLN�YH�VRV\DO�D©ñGDQ�]RU�GXUXPGD�RODQ�¾VW¾Q�¸]HO�\HWHQHNOL�¸áUHQFLOHULQ�\HWHQHNOHULQL�LQVDQOñáñQ�
\DUDUñQD�G¸Q¾N�JHOLĜWLUPHN��RQODUñ�WRSOXPXPX]D�\¸Q�YHUHFHN�OLGHUOHU�RODUDN�\HWLĜWLUPHN�YH�RQODUD�X\JXQ�
ELU�¸áUHQPH�RUWDPñ�VXQPDN�

7(9ð7�/ō¾Q�+HGHŴHUL
�áUHQFLOHUGH�¾VW¾Q�]LKLQVHO�SRWDQVL\HOL�JHU©HNOHĜWLUPHN��DNDGHPLN�EDĜDUñ\ñ�DUWñUPDN��\DUDWñFñOñáñ�
GHVWHNOHPHN�YH�VRUXPOXOXN�GX\JXODUñQñ�JHOLĜWLUPHN�

�áUHQFLOHULQ�IL]LNVHO��GX\JXVDO��NLĜLOLN�YH�DKO¤N�JHOLĜLPOHULQL�E¾W¾QF¾O�ELU�EDNñĜOD�GHVWHNOHPHN�

+HU�DODQGD�ELOPH��¸áUHQPH��DUDĜWñUPD�PHUDNñQñ�\¸QOHQGLUHUHN�VRUDQ��LQFHOH\HQ��SUREOHP�©¸]HELOHQ�OLGHU�
¸]HOOLNOHULQH�VDKLS�NLĜLOHU�\HWLĜWLUPHN�

(àð7ð0�
7(6ð6/(5ð
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7(9ð7�/ōGHNL�(áLWLP�$QOD\ñĜñ
2NXOGD�$QDGROX�/LVHOHUL�YH�8OXVODUDUDVñ�%DNDORU\D�SURJUDPODUñ�X\JXODQPDNWD�YH�ED]ñ�GHUVOHULQ�HáLWLP��
¸áUHWLPL�ðQJLOL]FH�RODUDN�JHU©HNOHĜWLULOPHNWHGLU�

7(9ð7�/ōGH�HáLWLP��DNDGHPLN��GX\XĜVDO��VDQDWVDO�©DOñĜPDODU�YH�VDKD�©DOñĜPDODUñ\OD��X\JXODPDOñ��
JHU©HNOHĜWLULOLU��(áLWLP�PRGHOL��¾VW¾Q�\HWHQHNOL�¸áUHQFLOHULQ�E¾W¾QVHO�JHOLĜLPL�GLNNDWH�DOñQDUDN�
KD]ñUODQPñĜWñU�

$NDGHPLN�©DOñĜPDODU��W¾P�¸áUHQFLOHU�L©LQ��\HWHQHN�DODQODUñQD�J¸UH�ROXĜWXUXOPXĜ�DNDGHPLN�]HQJLQOHĜWLUPH�
©DOñĜPDODUñ�RODUDN�SODQODQñU��%X�©DOñĜPDODU�GHUV�L©LQGHNL�X\JXODPDODU�YH�GHUV�GñĜñQGD�RNXO�VRQUDVñQGDNL�
X\JXODPDODU�ĜHNOLQGH�JHU©HNOHĜWLULOLU��$NDGHPLN�]HQJLQOHĜWLUPH�SURJUDPñQD�¸áUHQFLOHU��X]PDQODUñQ�
\¸QOHQGLUPHVL��¸áUHQFLQLQ�¸]HOOLáL�YH�WHUFLKL�GLNNDWH�DOñQDUDN�GHYDP�HGHUOHU��6XQXODQ�©DOñĜPDODUD�
¸áUHQFLOHU�VHYL\HOHULQH�D\UñODUDN�GHYDP�HGHUOHU��6HYL\HOHULQGH�IDUNOñOñN�YH�JHOLĜPH�J¸VWHUHQOHU�L©LQ�
HVQHNOLN�YH�GHáLĜLPOHU�\DSñOñU��%HOOL�DODQODUGD�RUWD¸áUHWLP�HáLWLP�VHYL\HVLQLQ�¾VW¾QGH�EHFHULOHUH�VDKLS�
RODQ�¸áUHQFLOHU�L©LQ�IDUNOñODĜWñUPD��¸]HO�SURMHOHUH�\¸QOHQGLUPH�ĜHNOLQGH�YH\D�¾VW�¸áUHQLP�NXUXPODUñ\OD�
LĜELUOLáL�\DSDUDN�¾QLYHUVLWH�¸áUHWLP�J¸UHYOLOHULQLQ�GHVWHáL\OH�©DOñĜPDODU�\¾U¾W¾O¾U���QLYHUVLWH�¸áUHWLP�
J¸UHYOLOHUL\OH�EHOOL�G¸QHPOHUGH�EXOXĜPD�YH�SURMHOHUGH�©DOñĜPD�LPN¤QñQD�VDKLS�RODQ�¸áUHQFLOHU��HUNHQ�
\DĜWD�DNDGHPLN�YH�VRV\DO�DODQODUGD�GRQDQñP�YH�EHFHULOHUH�VDKLS�ROPDQñQ�GR\XUXFX�KD]]ñQD�XODĜñUODU�

'X\XĜVDO�HáLWLP�©DOñĜPDODUñ��DNDGHPLN�©DOñĜPDODUñ�GHVWHNOH\LFL�RODUDN��NDUL\HU�SODQODPD��G¾Ĝ¾QPH�
EHFHULOHUL��\DUDWñFñOñN�YH�GHáHUOHU�HáLWLPL�ĜHNOLQGH��KHU�¸áUHQFLQLQ�PHQW¸U�¸áUHWPHQL�¸QGHUOLáLQGH�
3VLNRORMLN�'DQñĜPD�%LULPLōQLQ�SODQODPDVñ\OD�\¾U¾W¾O¾U��0HQW¸U�¸áUHWPHQOHU�KHU�KDIWD�ELU�VDDW�RODUDN�
NHQGLOHULQH�D\UñOPñĜ�¸]HO�]DPDQ�GLOLPOHULQGH��KHU�\ñO�JUXEXQGDQ�ELU�¸áUHQFL�LOH�ROXĜDQ�EHĜ�NLĜLOLN�JUXEX\OD�
ELU�DUD\D�JHOLU���áUHQFLOHUL\OH��KD]ñUODQDQ�HWNLQOLNOHUL�X\JXODU���áUHQFLOHULQ�GX\XĜVDO�\¸QOHULQLQ�
JHOLĜPHVLQH�NDWNñGD�EXOXQDQ�SURJUDP�VD\HVLQGH�¾VW¾Q�\HWHQHNOLOHULQ�HáLWLPL�E¾W¾QVHO�RODUDN�
WDPDPODQPDNWDGñU���DOñĜPDODU�VRQXQGD�HOGH�HGLOHQ�YHULOHU��¸áUHQFLOHULQ�JHOLĜLP�GRV\DODUñQD�LĜOHQLU��
�áUHQFLOHU��ROXĜWXUGXNODUñ�JHOLĜLP�GRV\DODUñQñ�UHIHUDQV�ND\QDNODUñ�RODUDN�NXOODQñUODU�

6DQDWVDO�©DOñĜPDODU��¸]HO�\HWHQHNOHUL�WHVW�HGLOHQ�¸áUHQFLOHULQ��XVWD�¸áUHWLFLOHUGHQ��ELUH\VHOOHĜWLULOPLĜ�
\HWHQHN�HáLWLPL�DOPDVñ�ĜHNOLQGH�X\JXODQñU�

GÜVEN .$5ě,/,./,
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6DKD�©DOñĜPDODUñ��¸áUHQFLOHULPL]LQ�NDWñOGñáñ�\XUW�L©L�YH�\XUW�GñĜñ�\D]�NDPSODUñQñ�YH�\D]�G¸QHPOHULQGH�GDKLO�
ROGXNODUñ�VWDM�SURJUDPODUñQñ�NDSVDPDNWDGñU��<XUW�L©L�YH�\XUW�GñĜñQGD�¾VW¾Q�\HWHQHNOLOHU�L©LQ�GL]D\Q�HGLOPLĜ�
\D]�NDPSODUñQD�KHU�\ñO�RNXO�Q¾IXVXQXQ�¸QHPOL�ELU�E¸O¾P¾�NDWñOPDNWDGñU��%X�NDPSODU�JHQHOOLNOH�¾VW¾Q�
\HWHQHNOL�¸áUHQFLOHULQ�LOJL�DODQODUñQD�J¸UH�ROXĜWXUXOPXĜ��JHQHWLN��LOHUL�PDWHPDWLN��IHQ�YH�WHNQRORML��VLQHPD��
\DUDWñFñ�\D]ñ��SVLNRORML��VRV\DO�©DOñĜPDODU�YH�VDQDW�JLEL�DODQODUñ�L©HUPHNWHGLU��$\UñFD�¸áUHQFLOHULQ�VWDM�YH�
VDKDGD�X\JXODPD�\DSDUDN�JH©LUGLáL�\D]�©DOñĜPDODUñ�GD�©HĜLWOL�XOXVDO�NXUXOXĜODU�WDUDIñQGDQ�
GHVWHNOHQPHNWHGLU���DOñĜPDODUñQ�W¾P¾�N¾OW¾UHO�GHáLĜLPLQ�YH�\DĜDP�EHFHULOHULQLQ�HUNHQ�\DĜWD�HGLQLOPHVLQH�
ROGXN©D�NDWNñ�VDáODPDNWDGñU���áUHQFLOHULPL]������\D]�G¸QHPLQGH�\XUW�GñĜñ�YH�\XUW�L©LQGHNL����VH©NLQ�
NXUXPGD��VWDM��\D]�RNXOX��NDPS��NXUV�JLEL�GHQH\LPOHU�HOGH�HWPLĜWLU�

7(9ð7�/ōGH�HáLWLP��¸áUHQFLOHULQ�HáLWLP�LKWL\D©ODUñQD�J¸UH�G¾]HQOHQPLĜ�¸]HO�¸áUHQPH�PHN¤QODUñQGD����
NLĜLOLN�VñQñI�PHYFXGX\OD�\¾U¾W¾O¾U��2NXOGD�W¾P�¸áUHQFLOHU�\DEDQFñ�GLOGH�HáLWLP�DOñU��LNLQFL�\DEDQFñ�GLOL�GH�
¾VW�VHYL\HGH�WDPDPOD\DUDN�JH©HUOL�VHUWLILNDODUñ�HGLQLUOHU���áUHQFLOHULPL]LQ�¾©WH�ELUL�IHQ�YH�GRáD�ELOLPOHUL�
DODQñQD�\¸QHOPHNWH��GLáHUOHUL�LVH�HNRQRPL��KXNXN�YH�VRV\DO�ELOLPOHU�DODQODUñQGD�HáLWLP�DOPDN�¾]HUH�
VñQñŴDQPDNWDGñUODU�

(áLWLPLQ�YHULPOL�ROPDVñQD�RODQDN�YHUHQ�YH�ELUHELU�HáLWLPL�VDáOD\DQ����NLĜLOLN�VñQñŴDUGD��7¾UN�YH�\DEDQFñ�
¸áUHWPHQOHU�HĜOLáLQGH��¸áUHQFLOHULQ�VHYL\HOHULQH�X\JXQ�GHUV�NLWDSODUñ�YH�\DUGñPFñ�GRN¾PDQODUOD�
HáLWLP�¸áUHWLP�YHULOPHNWHGLU��%LOJLVD\DU�ODERUDWXYDUODUñQGD�¸áUHQFLOHULQ�NHQGLOHULQL�JHOLĜWLUHELOPHOHUL�L©LQ�
KHU�W¾UO¾�\D]ñOñP�YH�GRQDQñP�VDáODQPDNWDGñU�

�áUHQFLOHU��DNDGHPLN�HáLWLPLQ�GñĜñQGD�HWNLQOLN�VDDWOHULQGH�NHQGLOHULQL�JHOLĜWLUHQ�©HĜLWOL�IDDOL\HWOHUOH�
XáUDĜDUDN�¾VW¾Q�\HWHQHNOHULQL�RUWD\D�NR\DUODU�

�áUHQFLOHULQ�\XUW�GñĜñQGDNL�¾QLYHUVLWHOHUGH�EXUVOX�RNX\DELOPHOHUL�YH�7¾UNL\H
GHNL�ED]ñ�¾QLYHUVLWHOHULQ�
KD]ñUOñN�VñQDYODUñQñ�JH©HELOPHOHUL�L©LQ�JHUHNOL�RODQ�72()/��6$7�JLEL�VñQDYODUD�KD]ñUOñN�DPDFñ\OD�NRQXVXQGD�
GHQH\LPOL�ðQJLOL]FH�¸áUHWPHQOHUL�WDUDIñQGDQ�GHUVOHU�YHULOLU�

7(9ð7�/ōGH��¾VW¾Q�\HWHQHNOL�¸áUHQFLOHULQ�©RN�\¸QO¾�JHOLĜLPOHUL�DGñQD�KHU�W¾UO¾�RODQDN�VXQXOPDNWDGñU�

7(9ð7�/
�1�*8585�7$%/268�
7(9ð7�/�)DUNOñOñNODUñQ�.HĜIHGLOGLáL��'HáLĜLPLQ�YH�*HOLĜLPLQ�<DĜDQGñáñ�<HUGLU�
7(9ð7�/�¸áUHQFLOHULPL]������\ñOñQGD�NHQGLOHULQH�NR\GXNODUñ�J¸VWHUJH�KHGHŴHUL�EDĜDUñ\OD�
JHU©HNOHĜWLUGLOHU��DĜDáñGDNL�¸G¾OOHUOH�KHP�RNXOODUñQñ�KHP�9DNIñPñ]ñ�JXUXUODQGñUGñODU

���6<0ōQLQ�G¾]HQOHGLáL�¾QLYHUVLWH�JLULĜ�VñQDYODUñQGD�¸áUHQFLOHULPL]�<*6�YH�/<6ōGH����DODQGD�¸]HO��
� RNXOODU�DUDVñQGD�7¾UNL\H�ELULQFLVL�ROGXODU
��$60$��$PHULFDQ�6FKRODVWLF�0DWKHPDWLFV�$VVRFLDWLRQ��\DUñĜPDVñQGD�¸áUHQFLOHULPL]�G¸UG¾QF¾O¾N��
� HOGH�HWWLOHU
��3RORQ\D�%LOLPOHU�$NDGHPLVLōQLQ�G¾]HQOHGLáL�)LUVW�6WHS�WR�1REHO�3UL]H�\DUñĜPDVñQGD�¸áUHQFLOHULPL]��
� $UDĜWñUPD�%HOJHVL�LOH�¸G¾OOHQGLULOGLOHU
��0()�2NXOODUñ�WDUDIñQGDQ�G¾]HQOHQHQ�SURMH�\DUñĜPDVñQGD�%L\RORML�YH�)L]LN�GDOODUñQGD�ELULQFLOLNOHUL��
� \LQH�RNXOXPX]�¸áUHQFLOHUL�DOGñ
���áUHQFLOHULPL]LQ�VHUJLOHGLNOHUL�Ō.DINDV�7HEHĜLU�'DLUHVLō�DGOñ�R\XQ�ěLĜOL�7HUDNNL�9DNIñ�*HQ©OLN�7L\DWUR��
� )HVWLYDOLōQGH�ELU©RN�¸G¾OH�OD\ñN�J¸U¾OG¾
��7¾UNL\H�)HOVHIH�.XUXPXōQXQ�G¾]HQOHGLáL�)HOVHIH�2OLPSL\DWñōQGD�ELU�¸áUHQFLPL]�G¸UG¾QF¾�ROGX
��$GDSD]DUñ�(QND�2NXOODUñ�WDUDIñQGDQ�G¾]HQOHQHQ�<D]DGXUPDN��\N¾�YH�ěLLU�<DUñĜPDVñōQGD�¸\N¾��
� GDOñQGD�ELULQFLOLN�YH�ĜLLU�GDOñQGD�LNLQFLOLáL�RNXOXPX]�¸áUHQFLOHUL�DOGñODU
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7(9�75$%=21��=(/�<�.6(.��à5(1ð0�.,=��à5(1&ð�<85'8��75$%=21�

�]HOOLNOHUL��
7UDE]RQōGD�.DUDGHQL]�7HNQLN��QLYHUVLWHVLōQH�����NP�X]DNOñNWD�EXOXQDQ�YH�¸áUHQFLOHUH�
VHUYLV�KL]PHWL�VXQDQ�7¾UN�(áLWLP�9DNIñ�7UDE]RQ�.ñ]��áUHQFL�<XUGX������Nñ]�¸áUHQFL�
\DWDN�NDSDVLWHVLQH�VDKLSWLU��<XUWWD����DGHW���NLĜLOLN�NHQGLQH�¸]HO�EDQ\R�YH�ODYDERVX�
EXOXQDQ�RGD�LOH���DGHW�HQJHOOL�RGDVñ�EXOXQPDNWDGñU��

.ñ]�¸áUHQFLOHUH�PRGHUQ�ELU�\DĜDP�DODQñ�VXQXODQ�\XUWWD�NDIHWHU\D��PXWIDN��NDQWLQ��KREL�
YH�R\XQ�RGDVñ��©RN�DPD©Oñ�VDORQ��J¸U¾ĜPH�YH�WRSODQWñ�VDORQX��OREL�79�RGDVñ��RUWDN�
©DOñĜPD�RGDVñ��ELOJLVD\DU�RGDVñ�JLEL�ELU©RN�ELULP�\HU�DOPDNWDGñU��<XUWODUGD����VDDW�
SURIHV\RQHO�J¾YHQOLN�HNLEL�J¸UHY�\DSPDNWDGñU��$\UñFD�\XUWWD�NDODQ�¸áUHQFLOHULQ�DLOHOHUL�
WDUDIñQGDQ�]L\DUHW�HGLOPHOHULQL�VDáODPDN�L©LQ�DSDUW�PLVDILU�RGDVñ�GD�EXOXQPDNWDGñU�

<XUWWD�NDODQ�JHQ©OHUH�VRV\DO�JHOLĜLP�D©ñVñQGDQ�GD�GHVWHN�ROXQPDNWD��EX�NDSVDPGD�
WRSOX�\DĜDP�N¾OW¾U¾��PHVOHNL�KHGHI�EHOLUOHPH��ðQJLOL]FH��OLGHUOLN��NLĜLVHO�YH�VRV\DO�EHFHUL�
JHOLĜWLUPH�NRQXODUñQGD�HáLWLPOHU�YHULOPHNWHGLU��<XUWODUñPñ]GD�\HPHN�LPNDQñ�
VXQXOPDNWDGñU�

%$ě$5,/$5,1,�*�9(1�
9(�.21)25/$�'(67(./ð<258=
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7(9��=(/�&80+85ð<(7�<�.6(.��à5(1ð0�.,=��à5(1&ð�<85'8��ð=0ð5�%$/�29$�

�]HOOLNOHUL��
*HQHO�XODĜñP�KDWODUñQD��'RNX]�(\O¾O��ð]PLU�YH�ð]PLU�(NRQRPL�¾QLYHUVLWHOHULQH�\DNñQ�
PHVDIHGH�RODQ��(JH��QLYHUVLWHVLōQH�VDEDK�XODĜñP�VHUYLVL�EXOXQDQ�\XUGXPX]������Nñ]�
¸áUHQFL�NDSDVLWHVLQH�VDKLSWLU��<XUWWD�RGDODU���NLĜLOLN�ROXS��KHU�RGDGD�EDQ\R��WXYDOHW�YH�
NDEORVX]�LQWHUQHW�EXOXQPDNWDGñU��

<XUWWD�����DGHW���NLĜLOLN�RGD�LOH���DGHW�HQJHOOL�RGDVñ�PHYFXWWXU��.ñ]�¸áUHQFLOHUH�
PRGHUQ�ELU�\DĜDP�DODQñ�VXQXODQ�\XUWWD�\HPHNKDQH��ELOJLVD\DU�ODERUDWXYDUñ��©DOñĜPD�
RGDODUñ��79�YH�VHUEHVW�]DPDQ�JH©LUPH�DODQñ��WHUDV��]L\DUHW©L�RGDVñ��UHYLU��VRQ�WHNQRORML�
GRQDQñPOñ�DQNHV¸UO¾�WHOHIRQ��©DPDĜñU�YH�NXUXWPD�PDNLQHOHULQLQ�EXOXQGXáX�
©DPDĜñUKDQH�JLEL�ELU©RN�ELULP�\HU�DOPDNWDGñU��<XUWWD����VDDW�J¸UHY�\DSDQ�SURIHV\RQHO�
J¾YHQOLN�HNLELQLQ�YH�NDPHUD�J¾YHQOLN�VLVWHPLQ�\DQñ�VñUD�KHU�¸áUHQFL�L©LQ�IHUGL�ND]D�
VLJRUWDVñ�GD�\DSñOPDNWDGñU��

<XUWWD�NDODQ�JHQ©OHUH�VRV\DO�JHOLĜLP�D©ñVñQGDQ�GD�GHVWHN�ROXQPDNWD��EX�NDSVDPGD�
WRSOX�\DĜDP�N¾OW¾U¾��PHVOHNL�KHGHI�EHOLUOHPH��ðQJLOL]FH��OLGHUOLN��NLĜLVHO�YH�VRV\DO�EHFHUL�
JHOLĜWLUPH�NRQXODUñQGD�HáLWLPOHU�YHULOPHNWHGLU��$\UñFD�\XUW�\DNñQñQGDNL�VSRU�
NRPSOHNVLQGHQ�ID\GDODQPD�LPNDQñ�EXOXQXS�SLODWHV�YE��DNWLYLWHOHU�\DSñODELOPHNWHGLU��
<XUWODUñPñ]GD�\HPHN�LPNDQñ�VXQXOPDNWDGñU�
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7(9�7$5$),1'$1�<$37,5,/$1�(àð7ð0�.8580/$5,
ðO 2NXO�$Gñ .DSDVLWH .XUXOXĜ�

�<ñOñ
<HQL�
.DSDVLWH

ðNLOL���7HNOL�
�áUHWLP

�áUHWPHQ�
6D\ñVñ

�áUHQFL���
6ñQñI

%6�
6D\ñVñ

ANñOOñ�7DKWD�
6D\ñVñ

%XUVD %DODW�.¸\¾
7(9�ðEUDKLP��NWHP�
AQDRNXOX ����

.DVWDPRQX
6RIXODU
.¸\¾

7(9�+DOLO�1DFL�
0ñK©ñRáOX�ð���2� �����áUHQFL

�����áUHQFL

����

AQNDUD 6ROIDVRO�.¸\¾
7(9�+DOLO�1DFL�
0ñK©ñRáOX�ð���2� �����áUHQFL ���� 650 7HNOL 34 21 7 2

AQNDUD 3RODWOñ
7(9�+DOLO�1DFL�
0ñK©ñRáOX�ð���2� �����áUHQFL ���� ����� ðNLOL �� �� 30

%XUVD �
7(9�5DELD�%L©HQ�.ñ]�
���<XUGX �����áUHQFL ����

'L\DUEDNñU
�HONDQL\H�
0H]�

7(9���&DQ�.ñUD©�ð���2� �����áUHQFL ���� �� ðNLOL 4 4

ěDQOñXUID 2]DQODU�.¸\¾
7(9�%HUQDU�1DKXP�
ð���2� �����áUHQFL ���� �� ðNLOL 3 1 4

ěDQOñXUID 7DUODEDĜñ�.¸\¾
7(9�%HUQDU�1DKXP�
ð���2� �����áUHQFL ���� �� ðNLOL 3 2 3

ð]PLU 8UOD
7(9�ð�+DNNñ�
*¾QGRáGX��á��<XUGX �����áUHQFL ����

.ñUĜHKLU �D\Dá]ñ
7(9�=��=DKLGH�
GDUULQJ�ð���2� �����áUHQFL ���� 188 7HNOL 15 � 20 1

ðVWDQEXO �PUDQL\H
7(9�=��=DKLGH�
GDUULQJ�ð���2� ������áUHQFL ���� ����� ðNLOL �� 36 77 6

'HQL]OL �
7(9�'HQL]OL�AQDGROX�
/LVHVL �����áUHQFL ���� 630 7HNOL 52 23 50 3

ðVWDQEXO A\D]DáD
7(9�&HODOHWWLQ�%XOXá�
ð���2� �����áUHQFL ���� ��� 7HNOL �� 23 20 1

ðVWDQEXO 0DOWHSH
7(9�AEGXOODK�1H]DKDW�
(UER]����2� �����áUHQFL ����

0DQLVD 7XUJXWOX
7(9�&HPLOH�6DPL\H�
%D\DU�ð���2�� �����áUHQFL 2000 ����� ðNLOL 43 15 12

6DNDU\D AN\D]ñ
7(9�=��=DKLGH�GDUULQJ�
AWDW¾UN�ð���2���AIHW�
%¸OJH�

�����áUHQFL 2000 630 ðNLOL 23 � 35 1

ðVWDQEXO �HQJHON¸\
7(9�7¾UN¤Q�
6HGHIRáOX�ð���2� �������áUHQFL 2001 ����� ðNLOL 53 32 20

.RFDHOL GHE]H
7(9�ðQDQ©�7¾UNHĜ��]HO�
/LVHVL �����áUHQFL ���� ��� 7HNOL 42 16 155 6

7HNLUGDá �

7(9�0¾EHFFHO���AOE��
ěHUDIHWWLQ�GH]JL©�
0HVOHN�(áLWLP�
0HUNH]L

�������áUHQFL 2001 404 7HNOL 21 8 25

%DWPDQ �
7(9�*¾VHO�%LODO��RN�
APD©Oñ�7RSOXP�
0HUNH]L

�����áUHQFL 2002

%XUVD �
7(9�76.�0HKPHW©LN�
9DNIñ�=HNL�0¾UHQ�
*¾]HO�6DQDWODU�AQG��/�

�����áUHQFL 2002 230 7HNOL 53 ����2GD 30

'L\DUEDNñU 6XU
7(9�'DYXW��N¾W©¾�
�RFXN�.¾W¾SKDQHVL �����áUHQFL 2007

6DNDU\D �D\NñĜOD
7(9�(VDW�(JHVR\�
YH�%HGLD�%DĜJ¸]�
ðON¸áUHWLP�2NXOX

�����áUHQFL 2010 245 7HNOL 15 8 1

ð]PLU %DO©RYD
7(9�&XPKXUL\HW
<¾NVHN��áUHQLP�.ñ]�
�áUHQFL�<XUGX

�����áUHQFL 2011 373

(GLUQH 8]XQN¸SU¾
7(9�2UKDQ��HWLQ
AQDGROX��áUHWPHQ�
/LVHVL

�����áUHQFL 2012

9DQ �
7(9�ðIDNDW�<DYX]�
ðON¸áUHWLP�2NXOX �������áUHQFL 2012 ����� ðNLOL 21

7UDE]RQ 0HUNH]
7(9�7UDE]RQ��]HO
<¾NVHN��áUHWLP
.ñ]�<XUGX

250 2012 250
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*��/��
(7.ð1�9(�%�<�<(1

ð/(7ðěð0
.XUXPVDO�ðOHWLĜLP�RODUDN�7¾UN�(áLWLP�9DNIñōQñQ�YL]\RQXQX�\D\PDN��J¸U¾Q¾UO¾á¾Q¾�YH�ELOLQLUOLáLQL�DUWñUPDN�
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EHOJHOHULPL]H�XODĜñPñQ�Kñ]Oñ�YH�NROD\�ROPDVñQñ�SODQODPDNWD\ñ]��%X�NDSVDPGD������\ñOñQGDQ�EX�\DQD�
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