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'HQ� I¸UVWD� YHFNDQ� HIWHU� VNRODYVOXWQLQJHQ� YDU� GHW� GDJV� I¸U�
VNULIWVNROO¦JHU� L� +RXWVN¦U�� 8QJGRPDU� IU§Q� 1DJX�� .RUSR��
+RXWVN¦U� RFK� ΖQL¸� VDPPDQVWU§ODGH� WLOO� HQ� YHFND� S§� 6N¦U�
J§UGVVNRODQ�� 9L� ȴUDGH� JXGVWM¦QVWHU� VRP� NRQȴUPDQGHUQD�
OHGGH� YDUMH�PRUJRQ� L� N\UNDQ� RFK� S§� NY¦OOHQ� VDPODGHV� YL� WLOO�
NY¦OOVE¸Q� L� SU¦VWJ§UGHQ��'¦UHPHOODQ� U\PGHV�P§QJD� WLPPDU�
DY�XQGHUYLVQLQJ��IULWLG��OHNDU�RFK�PDWVWXQGHU��'HW�¦U�DOOWLG�OLND�
ȴQW�DWW�VH�KXU�XQJGRPDUQD�ȴQQHU�YDUDQGUD�RFK�O¦U�N¦QQD�Q\D�
Y¦QQHU�� 'H� NQRWDU� OLWH� ¸YHU� DWW� VLWWD� LQQH� RFK� ¸YHU� GHQ�
P\FNQD�XQGHUYLVQLQJHQ�Q¦U�GH�KHOOUH�VNXOOH�YDUD�XWH�RFK�KD�
GHW�WUHYOLJW�WLOOVDPPDQV��PHQ�GHW�K¸U�WLOO��6§�¦U�GHW�DOOWLG��6HQ�
Q¦U� YHFNDQ� NRPPHU� WLOO� VLWW� VOXW�� EOLU� GHW� OLWH� YHPRGLJW� DWW�
O¦PQD� O¦JHUOLYHW� RFK� DOOD� Y¦QQHU�� PHQ� VDPWLGLJW� OLJJHU� KHOD�
O§QJD� VRPPDUHQ� IUDPI¸U�� .RQȴUPDWLRQHQ�EOLU� HQ� ȴQ� DYVOXW�
QLQJ� S§� VNULEDWLGHQ� RFK� HQ� VWDUW� S§� GHW� VM¦OYVW¦QGLJD� OLYHW�
VRP�IXOOY¦UGLJ�PHGOHP� L� I¸UVDPOLQJHQ��(WW� VWHJ�PRW�YX[HQOL�
YHW�¦U�WDJHW�� 

Ζ�GHQQD�OMXYD�VRPPDUWLG 
J§�XW��PLQ�VM¦O��RFK�JO¦G�GLJ�YLG 

GHQ�VWRUH�*XGHQV�J§YRU�� 

'HW�¦U�LQWH�O¦QJUH�IXOOW�OLND�VM¦OYNODUW�DWW�PDQ�VND�J§�L�VNULIWVNR�
ODQ�RFK�EOL�NRQȴUPHUDG�VRP�GHW�YDU�I¸U�Q§JUD�GHFHQQLHU�VHQ��
'HQ� NULVWQD� XSSIRVWUDQ� ¦U� LQWH� O¦QJUH� OLND� VWDUN� L� IDPLOMHUQD�
RFK� L� VDPK¦OOHW��7URQ�¦U� LQWH�VM¦OYNODU� I¸U�XQJGRPDUQD��PHQ�
VNULIWVNRODQ�NDQ�EOL�HQ�WLG�G§�PDQ�I§U�IXQGHUD�RFK�N¦QQD�HIWHU�
RP�WURQ�NDQVNH�¦QG§�¦U�Q§JRW�PDQ�YLOO�IRUWV¦WWD�XWIRUVND�� 
'HW� ¦U� WY§� VDNHU� VRP� YL� O¦UDUH� KDU� I¸UV¸NW� SR¦QJWHUD� XQGHU�
YHFNDQ��)¸U�GHW�I¸UVWD�DWW�PDQ�EHK¸YHU�LQWH�YDUD�V¦NHU�S§�VLQ�
WUR��GHW�U¦FNHU�DWW�PDQ�YLOO�WUR��YLOO�IRUWV¦WWD�XWIRUVND�WURQ��)¸U�
GHW�DQGUD�DWW�GHW�DOGULJ�¦U�I¸U�VHQW�I¸U�*XG�DWW� LQJULSD�L�Y§UD�
OLY�RFK�WD�HPRW�RVV��'H�K¦U�WY§�EXGVNDSHQ�J¦OOHU�I¸U�RVV�DOOD��
LQWH� EDUD� I¸U� NRQȴUPDQGHUQD�� 'X� EHK¸YHU� LQWH� YDUD� V¦NHU�
RFK�GX�¦U�DOOWLG�Y¦ONRPPHQ�� 
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Ζ� GHQ� K¦U� WLGQLQJHQ� I§U� YL� RFNV§� O¦VD� RP�%HUQW�0§UWHQVVRQ�
VRP�L�VLQ�XQJGRP�ODGH�VLWW�OLY�L�*XGV�K¦QGHU�RFK�QX�EHU¦WWDU�
RP�KXU�KDQV� WUR�EXULW�KRQRP�JHQRP�KHOD� OLYHW��'HW�¦U�V§G�
DQD�EHU¦WWHOVHU�VRP�NDQ� LQVSLUHUD�RVV�\QJUH�DWW�Y§JD�WD�VWH�
JHW�RFK�¸YHUO¦PQD�Y§UD�OLY�WLOO�*XG�� 

/LNVRP�HWW�WU¦G�L�VRO�RFK�UHJQ 
V§�O§W�PLQ�VM¦O�L�$QGHQV�K¦JQ 

I§�Y¦[D�DOOD�GDJDU� 
6RPPDUHQ�¦U�L�N\UNR§UHW�WLGHQ�HIWHU�SLQJVW�Q¦U�YL�JO¦GV�¸YHU�
DWW�GHQ�KHOLJD�$QGHQ�KDU�NRPPLW� WLOO�RVV��$QGHQ� OHGHU��KM¦O�
SHU�� VW¸GHU�� E¦U� RFK� I¸UPHGODU� Y§UD� E¸QHVXFNDU� WLOO� *XG��
6RPPDUHQV� JU¸QD� OLWXUJLVND� I¦UJ� S§PLQQHU� RVV� RP� DWW� GHW�
K¦U�¦U�HQ�WLG�I¸U�WLOOY¦[W�RFK�PRJQDG��3UHFLV�VRP�DOOW�L�QDWXUHQ�
Y¦[HU�XQGHU�VRPPDUKDOY§UHW�I§U�RFNV§�YL�Y¦[D�WLOO�RFK�PRJQD�
L�Y§U�WUR��.DQVNH�KDU�YL�QX�OLWH�PHUD�WLG�DWW�IXQGHUD�S§�OLYHWV�
VWRUD�IU§JRU��NRPPD�WLOO�N\UNDQ�RFK�GHOWD�L�JXGVWM¦QVWHQ��HOOHU�
O¦VD�Q§JRQ�LQVSLUHUDQGH�ERN�RP�WUR�RFK�DQGOLJKHW�� 
7URQ�¦U�Q¦POLJHQ��SUHFLV�VRP�DOOW�DQQDW�VRP�Y¦[HU��EHURHQGH�
DY� DWW� YL� VN¸WHU� RP� GHQ�� JHU� GHQ� Q¦ULQJ� RFK� YDWWHQ�� 9L� NDQ�
J¸UD�GHW� L�Y§U�HQVDPKHW��PHQ�GHW�¦U� O¦WWDUH�DWW�J¸UD�GHW�WLOO�
VDPPDQV�PHG�DQGUD��I¸U�L�HQ�JHPHQVNDS�VW¸GHU�YL�YDUDQGUD��
)¸UVDPOLQJHQ� ¦U� HQ� JHPHQVNDS� DY� WURHQGH�� V¸NDQGH� RFK�
WYLYODQGH��G¦U�YLOMDQ�DWW�WUR�RFK�XWIRUVND�OLYHW�PHG�*XG�¦U�GHQ�
JHPHQVDPPD� Q¦PQDUHQ�� (Q� I¸UVDPOLQJ� EHVW§U� DY� DOOD� VRU�
WHUV�P¦QQLVNRU�RFK�DOOD�I§U�YDUD�VRP�GH�¦U��VNDSDGH�RFK�¦OV�
NDGH�DY�*XG��'HW�¦U�LQWH�YL�P¦QQLVNRU�VRP�VND�EHG¸PD�YHP�
VRP�¦U�U¦WW�HOOHU�IHO��WLOOU¦FNOLJD�HOOHU�RWLOOU¦FNOLJD��GHW�YHW�EDUD�
*XG��2FK�WLOOV�YL�VW§U�LQI¸U�KRQRP��DQVLNWH�PRW�DQVLNWH��I§U�YL�
J¸UD�V§�JRWW�YL�NDQ�RFK� I¸UV¸ND�VW¸GD�YDUDQGUD� L�Y§U�NULVWQD�
JHPHQVNDS�� 

%HK§OO�PLJ�WLOO�GLWW�SDUDGLV� 
RFK�O§W�PLJ�S§�GH�WURJQDV�YLV 

L�GLQD�J§UGDU�JU¸QVND�� 
�&LWDWHQ�¦U�XU�SVDOP����� 
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3DVWRUVNDQVOLHW�L�+RXWVN¦U�¦U�¸SSHW�RQVGDJDU��–��� 
RFK�DQGUD�WLGHU�HQOLJW�¸YHUHQVNRPPHOVH�� 
'LDNRQLPRWWDJQLQJHQ�¦U�¸SSHQ�HQOLJW�¸YHUHQVNRPPHOVH� 

.\UNDQ�¦U�¸SSHQ�DOOD�GDJDU�NO���–���XQGHU�WLGHQ�����–����� 
RFK�NO���–���XQGHU�WLGHQ�����–����� 

'HQ�VRP�EHK¸YHU�HWW�¦PEHWVEHYLV�EHU�YL�NRQWDNWD� 
E\U§VHNUHWHUDUH�6XVDQQH�.LYHN¦V�S§�WHOHIRQ�������������� 
HOOHU�SHU�H-SRVW��VXVDQQH�NLYHNDV#HYO�ȴ 
 
&/:'ı  )&:�.#/'&.'$,,*�"'!- 
.DSODQ� -DQHWWH�/DJHUURRV ��� �������� 
.DQWRU� 0LNDHO�*UDQOXQG ������������ 
)¸UVDPOLQJVPXVLNHU 8OOD-0DLMD�6¸GHUOXQG ������������ 
'LDNRQLDUEHWDUH -DDQD�5RVHQEODG ��� �������� 
)¸UVDPOLQJVP¦VWDUH� -DPL�+HOPL¸ ��� �������� 

3HUVRQOLJ�H-SRVW��IRUQDPQ�HIWHUQDPQ#HYO�ȴ 
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 KWWSV���ZZZ�YDVWDERODQGVIRUVDPOLQJ�ȴ�KRXWVNDU-NDSHOOIRUVDPOLQJ� 
 �K¦U�KLWWDU�GX�RFNV§�)¸UVDPOLQJVO\NWDQ�L�GLJLWDOW�IRUPDW� 

�������� )DFHERRN��#KRXWVNDUVIRUVDPOLQJ��RFK��#YDVIRU���  

 ΖQVWDJUDP��#YDVWDERODQGVIRUVDPOLQJ 

9¦VW§ERODQGV�VYHQVND�I¸UVDPOLQJ 
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    3HWHU�&KULVWLDQ�/DQV 
    I¸GG�GHQ����������� 
    DYOHG�GHQ����������L�HQ�§OGHU�DY����§U  
 
    +DUU\�$GROI��VWHUPDQ 
    I¸GG�GHQ���������� 
    DYOHG�GHQ������������L�HQ�§OGHU�DY����§U 

)Ĭ,'& 

   -RKDQQD�5DQNLR�	�$QWRQ�0§UWHQVVRQV�GRWWHU 

    6DJD�(GLWK�0§UWHQVVRQ 
    G¸SW�GHQ����������   

.\UNRKHUGHYDOHW�L�9¦VW§ERODQGV�VYHQVND�I¸UVDPOLQJ�DYJMRUGHV�
S§� SLQJVWGDJHQ� GHQ� ���������� 6DUD� *U¸QTYLVW�� WLOOI¸URUGQDG�
N\UNRKHUGH�L�I¸UVDPOLQJHQ�VHGDQ�§UVVNLIWHW��ȴFN�HQ�¸YHUY¦OGL�
JDQGH�PDMRULWHW� DY� U¸VWHUQD� RFK� WLOOWU¦GHU� VRP� Q\� RUGLQDULH�
N\UNRKHUGH� L� 3DUJDV� GHQ� ���������� 6DUD� *U¸QTYLVW� VDPODGH�
KHOD� ���� U¸VWHU�PHGDQ�GHQ�DQGUD� V¸NDQGH�� 6DDUD�5RWR� IU§Q�
-¦UYL-.XRSLRQ� VHXUDNXQWD�� HUK¸OO� ��� U¸VWHU�� 6DPPDQODJW� U¸V�
WDGH�����I¸UVDPOLQJVERU�L�YDOHW����U¸VWHU�I¸UNDVWDGHV� 

'HW�YDU�GHW�I¸UVWD�N\UNRKHUGHYDOHW�L�I¸UVDPOLQJHQ�VHGDQ�VDP�
PDQVODJQLQJHQ������ RFK� I¸UVDPOLQJHQV�Q\D� N\UNRKHUGH� NDQ�
QX�WLOOWU¦GD�PHG�HWW�JHGLJHW�VW¸G� L�U\JJHQ��9L�Y¦ONRPQDU�6DUD�
*U¸QTYLVW� VRP� Y§U� Q\D� N\UNRKHUGH�� 6DDUD� 5RWR� I¸UWM¦QDU� HWW�
VWRUW�WDFN�I¸U�DWW�KRQ�VW¦OOGH�VLJ�WLOO�I¸UIRJDQGH��V§�GHW�EOHY�HWW�
ULNWLJW� N\UNRKHUGHYDO�� WURWV� DWW� GHQ� DQGUD� V¸NDQGH� KDGH� HQ�
NODU�KHPPDSODQVIDY¸U� 

3UHOLPLQ¦UW�GDWXP�I¸U�6DUD�*U¸QTYLVWV�N\UNRKHUGHLQVWDOODWLRQ�
¦U�V¸QGDJHQ�GHQ������NO�����L�3DUJDV�N\UND� 
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%¦VWD�JUDYU¦WWVLQQHKDYDUH�HOOHU�DQK¸ULJ 
9L�KDU�LQOHWW�DUEHWHW�PHG�DWW�XSSGDWHUD� 
JUDYU¦WWHUQD�RFK�NRQWDNWXSSJLIWHUQD�� 
2P�GHW�ȴQQV�HQ�EO§�SODVWVN\OW�YLG�JUDYHQ�EHW\GHU�GHW� 
DWW�WLGHQ�I¸U�JUDYU¦WWHQ�KDU�XSSK¸UW��7D�G§�NRQWDNW�PHG�3DU�
JDV�N\UNOLJD�VDPI¦OOLJKHWV�JUDYNRQWRU��J¦UQD�SHU�H-SRVW��RFK�
XSSJH�QDPQHQ�RFK�G¸GV§UHQ�S§�GH�EHJUDYGD�VDPW�GLQD�
HJQD�NRQWDNWXSSJLIWHU��-DJ�WDU�VHQDUH�NRQWDNW�Q¦U�MDJ�KDU� 
XQGHUV¸NW�VDNHQ� 
$WW�I¸UO¦QJD�JUDYU¦WWHQ�I¸U�HQ�JUDY���P�EUHG��I¸U����§U� 
NRVWDU�����HXUR�� 
9¦QOLJD�K¦OVQLQJDU� 
3DUJDV�N\UNOLJD�VDPI¦OOLJKHW�*UDYNRQWRUHW������������������������������������������������������������������������������������
+DQQD�$DOWR���������������������������������������������������������������������������������������������������������������������
7HO����� ����������P§-WR�NO���-�������������������������������������������������������������������������������������������������
KDQQD�DDOWR#HYO�ȴ������������������������������������ 

$UYRLVD�KDXGDQ�KDOWLMD�WDL�RPDLQHQ 
2OHPPH�DORLWWDQHHW�KDXWDRLNHXNVLHQ�MD�KDXWRMHQ�
\KWH\VWLHWRMHQ�S¦LYLWW¦PLVHQ�� 
-RV�KDXGDOWD�O¸\W\\�VLQLQHQ�PXRYLN\OWWL��WDUNRLWWDD� 
VH�VLW¦��HWW¦�KDXWDRLNHXV�RQ�S¦¦WW\Q\W��2WD�W¦OO¸LQ�
\KWH\WW¦�3DUDLVWHQ�VHXUDNXQWD\KW\P¦Q�KDXWDNRQWWRULLQ�� 
PLHOHOO¦¦Q�V¦KN¸SRVWLWVH��MD�NHUUR�KDXWDDQ�KDXGDWWXMHQ�
YDLQDMLHQ�QLPHW�MD�NXROLQYXRGHW�VHN¦�\KWH\VWLHWRVL�� 
2WDQ�VLWWHQ�P\¸KHPPLQ�\KWH\WW¦�WXWNLWWXDQL�DVLDQ���� 
+DXWDRLNHXGHQ�MDWNDPLQHQ����YXRGHNVL�PDNVDD�����HXURD� 
\KGHOOH���P�OHYH¦��KDXGDOOH��������������������������������������������������������������������������������������������������
<VW¦Y¦OOLVLQ�WHUYHLVLQ� 
3DUDLVWHQ�VHXUDNXQWD\KW\P¦�+DXWDNRQWWRUL�������������������������������������������������������������������������������������
+DQQD�$DOWR���������������������������������������������������������������������������������������������������������������������
3XK����� ����������PD-WR�NOR��-�������������������������������������������������������������������������������������������������
KDQQD�DDOWR#HYO�ȴ� 
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0LVVLRQVERGHQV�VRPPDUV¦VRQJ�KDU�E¸UMDW�EUD��9L�KDU�I§WW�LQ�
P§QJD�GRQDWLRQHU��WURWV�DWW�GHW�EDUD�¦U�E¸UMDQ�S§�V¦VRQJHQ�� 
YL�WDFNDU�I¸U�GHWWD�� 
0LVVLRQVERGHQ� ¦U� HQ� YLNWLJ� GHO� RP� Y§U� I¸UVDPOLQJV� DUEHWH��
'¦U� P¸WV� P¦QQLVNRU�� JO¦GMH� RFK� OLYOLJD� GLVNXVVLRQHUQD� NDQ�
XSSVW§�PHGDQ�PDQ� V¸NHU� RFK� NDQVNH� KLWWDU� HWW� I\QG��0LVV�
LRQVERGHQV�DUEHWH�VNDSDU�S§�VLWW�OLOOD�YLV�RFNV§�KRSS� 
9L�KDU�ȵHUD�NDQDOHU� YLD� YLOND� Y§U�KM¦OS�Q§U� IUDP��9LD�RVV�KDU�
GHW�VNLFNDWV�YDURU�WLOO�%XOJDULHQ�RFK�\OOHY¦VWDU�I¸U�VP§EDUQ�WLOO�
GH� IDWWLJDVWH� RPU§GHQD� L� (XURSD�� 7LOOVDPPDQV� PHG�
+RXWVN¦UV�0DUWKDI¸UHQLQJ� RFK�+RXWVN¦UV� 5¸GD� .RUV� GHOWRJ�
YL�L�.DOOH�$XJXVWVVRQV�LQVDPOLQJ� 
.YLQQRUQD�L�(WLRSLHQ�VW¸GHU�YL�PHG�LQNRPVWHQ�IU§Q�0LVVLRQV�
ERGHQ��V§�DWW�GHUDV�YDUGDJ�NDQ�XWYHFNODV�RFK�GHQ�Y¦JHQ�GH�
UDV� OLY�� 8NUDLQVND� IDPLOMHU� KDU� YL�PHG� KM¦UWDQV� JO¦GMH� RFNV§�
NXQQDW� VW¸GD�� 'HW� ¦U� LQWH� O¦WW� DWW� I§U� IRWI¦VWH� S§� HWW� IU¦P�
PDQGH� ODQG�� V§� DOOW� PDQ� NDQ� J¸UD� E¸U� J¸UDV�� 6RPPDUHQ�
NRPPHU�RFK�YL�¦U�I¦UGLJD�DWW�WM¦QD�Y§UD�NXQGHU�� 
1L�¦U�DOOD�KM¦UWOLJW�Y¦ONRPQD�DWW�J¸UD�I\QG�� 

 

0rŦŦr�ŭŦ	���ŭŦ�ķ�����ŅŬŬŭrŭ� 
/¸UGDJDU�NO����-�� ���������������������������������� 
    ���������������������� 

2QVGDJDU�NO����-�� ����������������������������� 
    ���������������������������� 
9L�WDU�HPRW�KHOD�RFK�UHQD�VDNHU�XQGHU�¸SSHWK§OOQLQJVWLGHUQD� 
HOOHU�HQOLJW�¸YHUHQVNRPPHOVH�PHG�GLDNRQLDUEHWDUH�-DDQD�
5RVHQEODG�WHO�����������������MDDQD�URVHQEODG#HYO�ȴ 
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6WLJHQ� VRP� J§U� IU§Q� N\UNDQ�� O¦QJV� VWUDQGHQ�� I¸UEL� 3U¦VWJ§U�
GHQ�RFK�I¸UVDPOLQJVKHPPHW��IRUWV¦WWHU�KHOD�Y¦JHQ�XW�WLOO�9LW�
WHOXGG�RFK�VHGDQ�WLOOEDND�WLOO�N\UNDQ��KDU�EOLYLW�HQ�N¦U�VWLJ�I¸U�
KRXWVN¦UVERUQD�RFK�HQ�XSSVNDWWDG�XSSOHYHOVH�I¸U�Y§UD�EHV¸�
NDUH��'HW�¦U� I§� VW¦OOHQ�G¦U�PDQ� I§U�J§� V§�Q¦UD� VWUDQGHQ�JH�
QRP� GHQ� YDFNUD� NXOWXUPLOM¸Q�� VRP�PDQ� I§U� J¸UD� K¦U� O¦QJV�
Y§U�VWLJ���6SHFLHOOW�V§�K¦U�S§�I¸UVRPPDUHQ�J§U�HQ�VWRU�GHO�DY�
VWLJHQ�JHQRP�IDQWDVWLVND�EORPVWHU¦QJDU�� 

6WLJHQ�¦U�S§�Q§JUD� VW¦OOHQ� Y¦OGLJW� EUDQW�� V§�GHQ� VNXOOH� ¦QQX�
EHK¸YD�I¸UE¦WWUDV�PHG�Q§JUD�WUDSSVWHJ�RFK�OHGVW§QJ�S§�VLQD�
K§OO��1§JUD�E¦QNDU�ERUGH�YL�RFNV§�VQLFNUD�WLOO� I¸U�UDVWSODWVHU�
QD� S§� GHQ� VHQDUH� GHOHQ� DY� VWLJHQ�� .DQVNH� GX� VNXOOH� YLOMD�
KM¦OSD�WLOO�PHG�GHW�K¦U"�0HGGHOD�J¦UQD�GLWW�LQWUHVVH�WLOO�NDSODQ�
-DQHWWH� /DJHUURRV� HOOHU� I¸UVDPOLQJVP¦VWDUH� -DPL� +HOPL¸�� V§�
NDQ�YL�WD�NRQWDNW�Q¦U�GHW�EOLU�GDJV�I¸U�WDONR� 

6WLJHQ� E¸UMDU� RFK� VOXWDU� L� N\UNDQ��
SUHFLV� VRP� )U¦OVDUNUDQVHQ� E¸UMDU�
RFK� VOXWDU� PHG� *XGVS¦UODQ�� 
7H[WHQ� I¸U� UDVWSODWVHQ� L� N\UNDQ� 
O\GHU�V§�K¦U�� 

'HWWD� ¦U� 3¦UORUQDV� S¦UOD�� ([LVWHQ�
VHQV� KHPOLJKHW�� $OOWLQJV� XUVSUXQJ�
RFK�P§O�� (YLJKHWHQV�Q¦UYDUR� L� DOOW��
+¦U�I¸UYDUDV�GLWW�QDPQ��K¦U�¦U�GLWW�
KHP�� K¦U� ¦U� GX� ¦OVNDG�� N¦QG� RFK�
I¸UVW§GG� 

%¸Q�� 'X�¦U�JU¦QVO¸V�� 
  'X�¦U�Q¦UD�� 
  'X�¦U�OMXV�RFK�MDJ�¦U�GLQ�� 
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'HW�ȴQQV�RWDOLJD�EHU¦WWHOVHU�RP�YDG�DOOW�VRP�K¦QW�L�SU¦VWJ§U�
GHQ� XQGHU� §UKXQGUDGHQD�� )¸UXWRP� DOOD� SU¦VWIDPLOMHU� VRP�
ERWW�G¦U��KDU�VS¦GEDUQ�G¸SWV��EDUQ�J§WW�L�V¸QGDJVVNROD��XQJ�
GRPDU� O¦VW� I¸U�SU¦VWHQ��SDU�YLJWV�RFK�P§QJD��P§QJD�P¸WHQ�
K§OOLWV�� 
ΖGDJ�ERU�LQWH�O¦QJUH�SU¦VWHQ�L�SU¦VWJ§UGHQ��XWDQ�KXVHW�IXQJH�
UDU�PHUD�VRP�HWW�I¸UVDPOLQJVKHP��1XPHUD�K§OOV�GH�ȵHVWD�DY�
I¸UVDPOLQJHQV�VDPOLQJDU��GRSIHVWHU�RFK�PLQQHVVWXQGHU�K¦U� 
Ζ�VWRUD�VDOHQ�U\PV�FD����SHUVRQHU�I¸U�WLOOI¦OOHW�RFK�L�GH�DQGUD�
UXPPHQ�U\PV�P§QJD�WLOO��'HVVY¦UUH�¦U�KXVHW� LQWH�¦QQX�IXOO�
VW¦QGLJW� DQSDVVDW� RFK� WLOOJ¦QJOLJW� I¸U� GHQ� VRP�KDU� VY§UW� DWW�
U¸UD�VLJ��PHQ�LQRP�GH�Q¦UPDVWH�§UHQ�NRPPHU�GHW�DWW�§WJ¦U�
GDV� Q¦U� KXVHW� UHQRYHUDV� I¸U� DWW� XSSI\OOD� NUDYHQ� S§� HWW� DOO�
P¦QW�XWU\PPH�� 
'HW�¦U�P¸MOLJW�DWW�ERND�SU¦VWJ§UGHQ�I¸U�SULYDWD�IHVWHU�L�VDP�
EDQG�PHG�N\UNOLJD�I¸UU¦WWQLQJDU��)¸U�Y§UD�HJQD�I¸UVDPOLQJV�
PHGOHPPDU�¦U�GHW�DY�
JLIWVIULWW��'RFN�PHG�
Q§JUD�XQGDQWDJ��)¸U�
NRQȴUPDWLRQVIHVWHU��
GRSIHVWHU�DQGUD�GDJDU�
¦Q�V¸QGDJDU�RFK�
DQGUD�IDPLOMHIHVWHU�
IDNWXUHUDU�YL�HQOLJW�
SULVOLVWDQ�QHGDQ�� 

)¸UVDPOLQJVPHGOHP� �-� ��Ȝ�K ��Ȝ�VW 
)¸UVDPOLQJVPHGOHP� 
NRQȴUPDWLRQVIHVW�IDPLOMHIHVW ��Ȝ ��Ȝ�K ��Ȝ�VW 

�YULJD ���Ȝ ��Ȝ�K ��Ȝ�VW 

.Y¦OOVK\UD ��Ȝ ��Ȝ�K ��Ȝ�VW 

      ����+\UD �6W¦GQLQJ ���'XNWY¦WW 
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2WVLNNR�NXYDD�K\YLQ�\KGHQ�YLL�
NRQORSXQ� W\¸QWXQQHOPLD� MD�
P\¸V� W\¸Q� NXYDD�� 0HLOO¦� ROL�
MXKODPHVVX�ΖQL¸Q�NLUNRVVD�GLD�
NRQLDQ� PHUNHLVV¦� ������ VLOO¦�
'LDNRQLD� YLHWW¦¦� 6XRPHVVD�
���-YXRWLVMXKODDQVD� 
ΖQL¸� RQ� RVD� GLDNRQLDNLHUWXHW�
WDPPH�WDL�ȋURDG�WULSSL¦ȋ�NXWHQ�
PH�VLW¦� NXWVXPPH��$XWRQL�RQ�
XVHLQ� W¦\QQ¦�� PLOORLQ� PLW¦NLQ��
PLW¦� Q\W� WDUYLWVHHNLQ� NXOMHWWDD�
SDLNDVWD�WRLVHHQ� 
0XLVWDQ� NHUUDQ�� NXQ� YHLQ� DX�
WRQL� KXROWRRQ�� VLLW¦� RQ� MR� DL�
NDD�� MD� VLW¦� VLHOW¦� SRLV� KDNLHV�
VDQL�LKPHWWHOL�DXWRWRKWRUL��HWW¦�
PLVV¦�PDKGDQ�ROOD�W¸LVV¦��ROL�NXXOHPPD�O¸\W¦Q\W�VLLW¦�NDLNHQ�
ODLVWD�NDVYLVWRD�Y¦K¦Q�VLHOW¦�VXQ�W¦¦OW¦��2OLQ�VLOORLQ�W¸LVV¦�NRWL�
VDLUDDQKRLGRVVD� MD� VLHOO¦S¦LQ� ROL� DVLDNNDDW� SLWN¦Q� NDSHDQ� MD�
KDUYDDQ�DMHWWXMHQ�WHLGHQ�S¦¦VV¦��MRWHQ�HL�LKPH��MRV�MRWDLQ�WDUW�
WXL�PXNDDQ�� /DQG�5RYHU�ROLVL� YDUPDVWL�ROOXW�SDUHPSL� YDLKWR�
HKWR�NXLQ�2SHO�&RUVD� 
$XWR�RQ�PLQXOOH�NXONXY¦OLQH�MD�W\¸Y¦OLQH��2OHQ�SDUDQWXPDWWR�
PDQ�ODLVND�VLW¦�VLLYRDPDDQ��PXWWD�SXROXVWXNVHNVHQL�VDQRWWD�
NRRQ�� HWW¦� WHNQLVHVWL� QH� RYDW� DLQD� ROOHHW� NXQQRVVD�� .HUUDQ�
YXRGHVVD�NXQQRQ� WDUNDVWXV� MD� WDUSHHOOLQHQ�KXROWR�� N\OO¦�NXO�
NHH�MD�DLQD�RQ�PHQQ\W�NDWVDVWXNVHVWD�O¦SL�� 
.RWL�NHUWRR� LKPLVHVW¦� MD�¦LGLQ¦LWLQL� WXXPDVL��HWW¦�SLKDVWD�Q¦�
NHH��NXPPRLQHQ�LKPLQHQ�VLHOO¦�DVXX��Q¦LW¦�RQ�PRQLD�VXXVWD�
VXXKXQ� NXONHYLD� YLLVDXNVLD�� WXONLQWRMD� NDLW�� NXNLQ� PDNXQVD�
PXNDDQ�� 
(O¦P¦Q� PRQLQDLVXXV� RQ� NLHKWRYDD�� P\¸V� NHUWRYDD�� WXONLQ�
QRLOODNLQ�RQ�PHUNLW\V��-RVNXV�HO¦P¦�MD�S¦LY¦W�HO¦P¦VV¦�M¦UMHV�
W¦\W\Y¦W� LWVHVW¦¦Q�� NXWHQ�PLQXOOD� N¦YL� ������ VLLV� MXKODPHVVXD�
HGHOW¦Y¦Q¦�ODXDQWDLQD��2OLQ�Y¦V\Q\W��MRND�MRKWXL�VLLW¦��HWW¦�ROLQ�
HGHOW¦Y¦W� YLLNRW� M¦QQLWW¦Q\W� WXOHYDD�� VLOO¦�PLQXQ� WHKW¦Y¦QL� ROL�



�� 

 

+��ŭ��-�Ŧ�ŭ	Ŭ�� 
SLW¦¦�SXKH�PHVVXVVD�KHWL�VDDUQDQ�M¦ONHHQ�HYDQNHOLXPLD�PX�
NDLOOHQ� WRLVHOOD� NRWLPDLVHOOD� NLHOHOO¦�� 0LHOLDODQL� ROL� DLODKGHOOXW�
SDQLLNLQ�MD�LORVWD�\OSH¦Q�Y¦OLOO¦�RQKDQ�VDQD�MD�VHQ�VDQRPD�W¦U�
NH¦¦�� 
5XWLLQLW� VDDWWRLYDW� VHQNLQ�S¦LY¦Q�DONXXQ�HQVLQ�QHOLWDVVXW� WDU�
SHLQHHQ� MD�PDPPDQ� DDPXNDKYL� MD� VH� ROL� VLLQ¦��1RNND� NRKWL�
S¦LY¦Q� WHKW¦YL¦�� QH�KRLWXLYDWNLQ� WXRVVD� WXRNLRVVD��$DPXLVHQ�
DLYRVXPXQ�KLOMDD� KXYHWHVVD�PXLVWLQ�� HWW¦� RQ� NXXNDXGHQ� YLL�
PHLQHQ�ODXDQWDL�MD�M¦WHDVHPD�RQ�DYRLQQD��MRWHQ�VDLQ�QH�NDLNNL�
YDQKDW�PDWRW� VXQ�PXXW� VDPDOOD� YLHW\¦�� LKDQDD�� -RVNXV� DVLDW�
YDDQ� OXWYLXWXYDW� MD�PLW¦¦Q� HQ� ROOXW� VXXQQLWHOOXW�� S¦LQYDVWRLQ�
OXXOLQ��HWW¦�HQ�VDLVL�WXRQD�S¦LY¦Q¦�PLW¦¦Q�DLNDLVHNVL�� 
6XQQXQWDLS¦LY¦NLQ�PHQL� K\YLQ�� VDLQ� WRLVHW� DDPXNDKYLW� ΖQL¸Q�
SDSSLODVVD��PXNDYLD�LKPLVL¦��Y¦OLW¸Q�WXQQHOPD��-XPDODQSDOYH�
OXNVHVVD�DLVWL�+HQJHQ� O¦VQ¦RORQ�� VH�ROL� VLXQDWWX�S¦LY¦� MD�VHQ�
WXQQHOPD� NDQWDXWXL� NRWLLQL� NDKGHQ� NDXQLLQ� LNRQLQ� PXNDQD��
2OL�YDKYD�WXQQH�VLLW¦��HWW¦�PLQXVWD�SLGHWWLLQ�KXROWD��-XPDODOOH�
NLLWRV�PHLG¦Q�HL� WDUYLWVH�\NVLQ�WDDNNRMDPPH�NDQWDD��$OED�RQ�
YLHO¦�DXWRVVDQL��NXNDW�RYDW�ΖQL¸Q�NLUNRVVD�MD�WRLVHW�QLLVW¦�ΖQL¸Q�
VHXUDNXQWDNRGLVVD�� 
/¦KGLQ�ΖQL¸¸Q�SHUKRVHW�YDWVDVVD��DXWR�W¦\QQ¦�NXNNLD�MD�DOED��
SDODVLQ�NRWLLQ�V\G¦Q� W¦\QQ¦�UDNNDXWWD� MD�VLXQDXVWD��.RWLPDW�
NDOOD� WDSDVLQ� PXNDYDQ� ODXWWXULQ� MD� YLLY¦KGLQ� KHWNHQ� K¦QHQ�
W\¸SDLNDOODDQ��6LXQDXVWD�NRNR�PDWND� 
6LXQDXNVLQ�-DDQD 

.XYDW��-DDQD�5RVHQEODG 
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1§JUD�GDJDU�HIWHU�DWW�%HUQW�0§UWHQVVRQ� I\OOGH����§U�ȴFN� MDJ�
PLJ�HQ�SUDWVWXQG�PHG�KRQRP��'HW�¦U�HQ�JODG�RFK�SLJJ�PDQ�
VRP�EMXGHU�LQ�PLJ�L�YDUGDJVUXPPHW��'¦U�V¦WWHU�KDQ�VLJ� L�VLQ�
E¸QHVWRO�RFK�E¸UMDU�EHU¦WWD�RP�VLWW�OLY�� 
+DQ�EHU¦WWDU�RP�KXU�KDQ�J§WW�L�VNROD�S§�1RUUVNDWD��S§��SSO¸�
RFK� L�6DYHUNHLW� LQQDQ�KDQ�IRUWVDWWH� L�+RXWVN¦UV�N\UNOLJD�IRON�
K¸JVNROD��7LGHQ�L�IRONK¸JVNRODQ�EOHY�OLYVDYJ¸UDQGH�I¸U�%HUQW�
RFK�KDQ�NDOODU�VNRODQ�I¸U�VLWW�XQLYHUVLWHW��'HW�YDU�RFNV§�XQGHU�
GHQ� WLGHQ� KDQ� HQ�PLGVRPPDU� ¸YHUO¦PQDGH� VLWW� OLY� §W� *XG��
ȋ'¦U�E¸UMDGH�PLWW�NULVWQD�OLYȋ��V¦JHU�%HUQW��1¦U�MDJ�IU§JDU�RP�
KDQ�NXQGH�W¦QND�VLJ�DWW�OLYHW�WDJLW�HQ�DQQDQ�Y¦J�XWEULVWHU�KDQ�
ȋQHM��MDJ�KDU�I§WW�HWW�V§�IDQWDVWLVNW�ULNW�OLY�RFK�LQWUHVVDQW��PHG�
E§GH�K¸MGHU�RFK�VYDFNRU��RFK�QHM�� MDJ�KDU� LQWH�NXQQDW�W¦QND�
PLJ� KHOOHU� DWW� MDJ� VNXOOH� I¸UV¸ND� OHYD� Q§JRW� DQQDW�� Q¦¦-¦ȋ��
%HUQWV� WUR�KDU�EXULW�KRQRP�KHOD� OLYHW�RFK�GHQ� I\OOHU�KRQRP�
PHG�WDFNVDPKHW�I¸U�DOOW�KDQ�I§WW�XSSOHYD�� 
)¸OMDQGH�§U�JLIWH�%HUQW�VLJ�PHG�(OVH��(IWHU�Q§JUD�§UV�MREE�YLG�
/DLYDWHROOLVXXV� L� �ER� NXQGH� %HUQW� N¸SD� RFK� ¸YHUWD� $EUDPV�
S§� 6DYHUNHLW� RFK� ȵ\WWD� WLOOEDND� WLOO� +RXWVN¦U�PHG� VLQ� IDPLOM��
3URVWHQ� *U¦VE¦FN� RFK� ELVNRS� YRQ� %RQGVGRU΍� ¸YHUWDODGH�
%HUQW�DWW� E¸UMD� VRP� UHVHSUHGLNDQW� L� .\UNDQV�8QJGRP�������
'HW� XSSGUDJHW� I¸UGH� %HUQW� WLOO� DOOD� K¸UQ� DY� Y§UW� YLGVWU¦FNWD�
%RUJ§� VWLIW� RFK� KDQ� ¦U� Q¦VWDQ� V¦NHU� S§� DWW� KDQ� EHV¸NW� DOOD�
N\UNRU� L� VWLIWHW�� 6RP� UHVHSUHGLNDQW� ¸YHUQDWWDGH� KDQ� RIWD� L�
SU¦VWJ§UGDUQD� RFK� KDQ� O\IWHU� IUDP� SU¦VWIUXDUQD�� GHVVD� XQ�
GHUEDUD�Y¦UGLQQRU�VRP�YDU�YDQD�DWW� WD�HPRW�J¦VWHU�RFK� WRJ�
KDQG�RP�KRQRP�V§�Y¦O�� 
$WW�VHQ�UHGRJ¸UD�I¸U�DUEHWHW�PHG�J§UGHQ��DOOD�WXUHU�VRP�SUH�
GLNDQW�� MREEHW� YLG� )LQVND� PLVVLRQVV¦OOVNDSHW� RFK� XSSGUDJHW�
VRP�I¸UEXQGVVHNUHWHUDUH�L�)¸UVDPOLQJVI¸UEXQGHW�J§U�LQWH�S§�
GHW� NRUWD� XWU\PPH� VRP� K¦U� VW§U� WLOO� I¸UIRJDQGH�� 5HVDQ� WLOO�
7DQ]DQLD������P§VWH�YL�¦QG§�Q¦PQD��I¸U�GHQ�JMRUGH�VWRUW�LQ�
WU\FN�S§�%HUQW��+DQ�YDU�G¦U�HQ�P§QDG�RFK�ERGGH�KRV�GH�ȴQ�
ODQGVVYHQVND�PLVVLRQ¦UHUQD� VRP�YDU�KDQV� Y¦QQHU� VHGDQ�.-
��� NDPSDQMHQ�� %HUQW� ȴFN� O¦UD� N¦QQD� KXU�PDQ� DUEHWDGH� S§�
PLVVLRQVI¦OWHW� RFK� GHW� KDGH� KDQ� Q\WWD� DY� L� XSSGUDJHW� I¸U�
)LQVND�0LVVLRQVV¦OOVNDSHW�� 
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(IWHU� SHQVLRQHULQJHQ� ����� IRNXVHUDGH� %HUQW� VLQ� NUDIW� S§�
XSSGUDJHQ� LQRP� ORNDOSROLWLNHQ� RFK� NXOWXUHQ�� +DQ� YDU� PHG�
RFK� JUXQGDGH� .XOWXUJLOOHW� ����� RFK� KDQ� YDU� RUGI¸UDQGH� I¸U�
+HPE\JGVI¸UHQLQJHQ�������I¸UO¦QDGHV�KDQ�WLWHOQ�+HPE\JGV�
U§G�VRP�HUN¦QVOD�I¸U�GHW�DUEHWH�KDQ�JMRUW�I¸U�VLQ�KHPE\JG�� 
1¦U� MDJ� IU§JDU� KXU� KDQ� VHU� S§� +RXWVN¦U� LGDJ�� V¦JHU� %HUQW�
PHG�OLWH�VRUJ�L�U¸VWHQ�DWW�GHW�¦U�WU§NLJW�DWW�V§�P\FNHW�I¸UVYXQ�
QLW� IU§Q� +RXWVN¦U� GH� VHQDVWH� §UHQ�� +RXWVN¦U� ¦U� LQWH� O¦QJUH�
GHWVDPPD�VRP�L�VLQ�JODQV�GDJDU�� 
6§�KDONDU�YL� LQ�S§� WHPDW�)DFHERRN��VRP�%HUQW�V¦JHU�DWW�KDQ�
W\FNHU� RP�� '¦U� ¦U� GHW� O¦WW� DWW� K§OOD� NRQWDNW� PHG� DOOD� GH�
P§QJD�Y¦QQHUQD�UXQW�RPNULQJ�L�VWLIWHW��+DQ�EHU¦WWDU�DWW�Q¦VW�
DQ�KXQGUD�Y¦QQHU�NRQWDNWDGH�RFK�XSSYDNWDGH�KRQRP�S§���-
§UV�GDJHQ��$WW� L�GHQ�§OGHUQ�EOL� LK§JNRPPHQ�DY�V§�P§QJD�¦U�
LQWH�DOOD�I¸UXQQDW���YHQ�)¸UVDPOLQJVO\NWDQ�V¦OODU�VLJ�WLOO�JUDWX�
ODQWHUQD�RFK�WDFNDU�%HUQW�I¸U�GHQ�ȴQD�SUDWVWXQGHQ�� 
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$OOGHOHV� VQDUW� VNDOO� YL� ȴUD� PLGVRPPDU�� )¸U� P§QJD� ¦U� PLG�
VRPPDUȴUDQGHW�VWDUWVNRWWHW�S§�VRPPDUHQ��9L�¦WHU�JRWW��VDP�
ODV�RFK�QMXWHU�DY�GH�O§QJD�RFK�YDUPD�GDJDUQD��0LGVRPPDU�
HQ� LQIDOOHU�G§�GDJDUQD�¦U�VRP�O¦QJVW�RFK�Q¦WWHUQD�VRP� OMXV�
DVW�RFK�NRUWDVW��2FK�GHW�¦U�NDQVNH�MXVW�GHW�K¦U�PHG�OMXVHW�RFK�
Y¦UPHQ�VRP�J¸U�DWW�PLGVRPPDUHQ� N¦QQV� OLWH�H[WUD� VSHFLHOO�
RFK�PDJLVN��'HW�V¦JV�DWW�XQGHU�PLGVRPPDUQDWWHQ�V§�KDU�QD�
WXUHQ�PDJLVND�NUDIWHU��'¦UI¸U�VNDOO�PDQ�WLOO�H[HPSHO�S§�PLG�
VRPPDUQDWWHQ� VRYD�PHG� EORPPRU� XQGHU� G\QDQ� I¸U� DWW� G§�
GU¸PPD�RP�VLQ�EOLYDQGH�N¦UOHN� 
'§�N\UNDQ�NRP�WLOO�)LQODQG�V§�YDU�IRONHWV�WUR�S§�GHW�¸YHUQDWXU�
OLJD� RFK�PDJLVND� Y¦OGLJW� VWDUN�� 6SHFLHOOW� VWDUN� YDU� GHQ� NULQJ�
PLGVRPPDUHQ�� 0HQ� YL� VNDOO� DEVROXW� LQWH� JO¸PPD� ERUW� DWW�
PLGVRPPDUHQ�RFNV§�¦U�HQ�
N\UNOLJ�K¸JWLG� VRP�ȴUDV� WLOO�
PLQQHW� DY� -RKDQQHV�'¸SD�
UHQ�� -RKDQQHV� I¸UEHUHGGH�
IRONHW� S§� DWW� -HVXV� VNXOOH�
NRPPD�RFK�ȴFN�GHP�DWW�EH�
RP� I¸UO§WHOVH� I¸U� VLQD� V\Q�
GHU�RFK�G¸SD�VLJ��RFNV§�-H�
VXV� O¦W� G¸SD� VLJ� DY� -RKDQ�
QHV�  
/LWH� EHURHQGH� S§� YDU�PDQ�
EHȴQQHU�VLJ� L� ODQGHW� V§�YD�
ULHUDU� PLGVRPPDUȴUDQGHW��
3§�HQ�GHO�RUWHU�VDPODV�PDQ�
NULQJ� PLGVRPPDUEUDVRU�
RFK� GDQVDU� RFK� VMXQJHU�
PHGDQ�PDQ�S§�DQGUD�VW¦O�
OHQ� UHVHU� PLGVRPPDU�
VW¦QJHU�� 7DQNHQ�PHG�PLG�
VRPPDUEUDVRUQD� YDU� DWW�
GULYD� ERUW� GH� RQGD� DQGDU�
QD�RFK�GHPRQHUQD�� 
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0LGVRPPDUVW§QJHQ�UHVWH�PDQ�PHG�I¸UKRSSQLQJ�RP�HQ�JRG�
V§GG��Y¦[WOLJKHW�RFK�VN¸UG��+¦U�L�+RXWVN¦U�VNDOO�YL�YDUD�RWUR�
OLJW� VWROWD� ¸YHU� DWW�P§QJD�E\DU� KDU� VLQD� HJQD�PLGVRPPDU�
VW¦QJHU� RFK� DWW� VW¦QJHUQD� YDUMH� §U� S\QWDV� RFK� GHNRUHUDV�
PHG�EODQG�DQQDW�JU¦V��O¸Y�RFK�EORPPRU��'HW�¦U�HQ�ȴQ�WUDGLW�
LRQ� VRP� YL� KDU� RFK� VRP� VWDUNW� OHYHU� YLGDUH�� 2FK� Y¦UOGHQV�
K¸JVWD� PLGVRPPDUVW§QJ� V¦JV� MX� GHVVXWRP� ȴQQDV� K¦U� L�
+RXWVN¦U�–�L�0RVVDOD��0HQ�VRP�%M¸UN¸ER�¦U�MDJ�QRJ�NDQVNH�
DY� OLWH� DQQDQ� §VLNW� Q¦U� GHW� NRPPHU� WLOO� Y¦UOGHQV� K¸JVWD�
VW§QJȐ� 
-XVW�QX�V§�JU¸QVNDU�QDWXUHQ�
VRP�DOOUD�PHVW�RFK�YL�NDQ� 
Q¦VWDQ�K¸UD�KXU�DOOWLQJ�Y¦[HU�� 
(QOLJW�HQ�JDPPDO�V¦JHQ�V§�¦U�
Y¦[WHUQDV�KHODQGH�NUDIWHU�VRP�
VWDUNDVW�S§�PLGVRPPDUHQ��
'¦UI¸U�SORFNDGH�RFK�VDPODGH�
PDQ�S§�VLJ�PHGLFLQVND�Y¦[WHU�
S§�PLGVRPPDUHQ�RFK�O¦W�GHP�
WRUND�I¸U�DWW�VHQDUH�XQGHU�§UHW�
DQY¦QGD�GHP��'HW�YDU�RFNV§�
WURQ�S§�DWW�NUDIWHQ�L�EM¸UNO¸YHQ�
VNXOOH�JH�JRG�IUXNWEDUKHW�RFK�
VN¸UG�VRP�PDQ�S\QWDGH�KHPPHQ�PHG�EM¸UNDU��0§QJD�DY�
RVV�KDU�IRUWIDUDQGH�ȋEM¸UNPHMRUȋ�YLG�\WWHUG¸UUHQ�S§�PLG�
VRPPDUHQ� 
.DQ�GHW�P§QQH�YDUD�V§�DWW�NUDIWHQ�IU§Q�O¸YHQ�S§�Y¦UOGHQV�
K¸JVWD�PLGVRPPDUVW¦QJHU�JHU�V§�JRG�Y¦[WOLJKHW�L�QRUUE\DUQD�
DWW�GH�I¸UVWD�WLGLJD�SRWDWLVDUQD�RIWDVW�NRPPHU�K¦ULIU§Q"  
/§W�RVV�QX�QMXWD�DY�PLGVRPPDUHQ���WD�JODVV�PHG�MRUGJXE�
EDU�–�NDQVNH�ELQGD�HQ�EDVWXNYDVW�RFK�WD�HWW�O§QJW�EDG�HOOHU�
YDUI¸U�LQWH�VLWWD�XWH�RFK�QMXWD�DY�PLGVRPPDUQDWWHQV�PDJL� 
 � 
-DJ�¸QVNDU�HU�DOOD�HQ�ȴQ�VRPPDU� 

)RWRQ��+HQULND�/LQGTYLVW 
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9DG�YDU�UROLJDVW"� 
)ULWLGHQ�PHG�NRPSL�
VDUQD�RFK�DWW�YLQQD�
KM¦OSLVDUQD� 
9DG�YDU�WU§NLJDVW" 
�/HNWLRQHUQD�RFK�
QXPPHUOHNHQ� 
9DG�KDU�QL�O¦UW�HU"� 
1\D�OHNDU��DWW�LQWH�
VRYD�PHG�Q§Q�VRP�
VQDUNDU��$WW�GH�¦U�
I§QJDU�S§�NY¦OODUQD��

KDU�O¦UW�VLJ�Q\D�V§QJHU�RFK�Q\D�VDNHU�RP�NULVWHQGRPHQ� 
1§JRW�DQQDW�QL�YLOO�EHU¦WWD"���������'HW�YDU�EUD� 
 
9DG�YDU�UROLJDVW"� 
)ULWLGHQ�G§�YL�EUX�
NDGH�VLPPD��VSHOD�
YROOH\EROO��VSHOD�
ERUGVVSHO�	�6XEZD\�
VXUIHUV��(PLO�RFK�
0DWKLDV�GDQVD� 
9DG�YDU�WU§NLJDVW"� 
5HJOHUQD�¸YHUODJ��
PHQ�VSHFLHOOW�NY¦OOV�
O¦JUHW��7LPPDUQD�
RFNV§� 
9DG�KDU�QL�O¦UW�HU"��$OOW�P¸MOLJW��P\FNHW�RP�NULVWHQGRPHQ��OLYV�
HUIDUHQKHWHU���YHQ�OLWH�Q\D�OHNDU� 
1§JRW�DQQDW�QL�YLOO�EHU¦WWD"�$OOD�YDU�VQ¦OOD�RFK�WUHYOLJD�
�VSHFLHOOW�1LFR�� 

)U��Y¦QVWHU��0DWKLDV��-XOLD��(HUR��2OLZHU�� 
$QQD��ΖGD 

)U��Y¦QVWHU��1LFR��0HOYLQ��.DULQ��ΖGD-
/RXLVH��(PLO��)ULGD 
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9DG�YDU�UROLJDVW" 
.Y¦OOVSURJUDPPHW 
9DG�YDU�WU§NLJDVW"�$U�
EHWVSDVVHQ�RFK�XWDQ�
WLOO¦VQLQJDUQD� 
9DG�KDU�QL�O¦UW�HU"� 
0\FNHW�RP�NULVWHQGR�
PHQ�RFK�KXU�PDQ�
K§OOHU�HQ�JXGVWM¦QVW� 
1§JRW�DQQDW�QL�YLOO�EH�
U¦WWD"� 
6RSSDQ�YDU�LQWH�JRG� 

9DG�YDU�UROLJDVW" 
$WW�VH�KXU�EUD�NRQȴU�
PDQGHUQD�WULYWV�
PHG�YDUDQGUD�RFK�
DWW�GUD�OHNDU�XQGHU�
NY¦OOVSURJUDPPHW� 
9DG�YDU�WU§NLJDVW"� 
$WW�KD�IULWLG�PHGDQ�
NRQȴUPDQGHUQD�KDIW�
DUEHWVSDVV� 
9DG�KDU�QL�O¦UW�HU"� 
0HUD�RP�ROLND�VODJV�
P¦QQLVNRU�RFK�VN¦U�

J§UGHQ��6N¦UJ§UGVNRQȴUPDQGHUQD�¦U�¸SSQDUH�RFK�PHUD�
SUDWVDPPD�¦Q�GH�NRQȴUPDQGHU�MDJ�P¸WW�WLGLJDUH�� 
1§JRW�DQQDW�QL�YLOO�EHU¦WWD"� 
9L�NRPPHU�DWW�VDNQD�YDUDQGUD�HIWHU�O¦JUHW� 
� 

)U��Y¦QVWHU��)HOL[��:DOWHU��)HOLFLD��(PLOLD��
0LQHD 

)U��Y¦QVWHU��-XVVL��-DQHWWH��/XFDV��:LOKHOP��
ΖGD��1HD��-RDNLP 



�� 

 

 "Ĭ-:&0 �/*!/:��ı/)! :!.& !/)!- 
2Q �����NO�������� 2QVGDJVWU¦IIHQ��)ULGKHP 
/¸ �����NO����-�� 0LVVLRQVERGHQ�¸SSHQ 
6¸ �����NO������� +¸JP¦VVD�PHG�NRQȴUPDWLRQ��N\UNDQ 
7L �����NO������� 3HWUXVGDJDUQDV�I¸UE¸QVNY¦OO�PHG�QDWWYDUG��N\UNDQ 
2Q �����NO������� $QGDNW��)ULGKHP 
/¸ �����NO������� )ULOXIWVJXGVWM¦QVW��SU¦VWJ§UGHQV�WU¦GJ§UG 
6¸ ����   ΖQJHQ�JXGVWM¦QVW 
2Q �����NO������� 2QVGDJVWU¦΍HQ��)ULGKHP 
2Q� �����NO����-�� 0LVVLRQVERGHQ�¸SSHQ 
/¸ ����NO����-�� 0LVVLRQVERGHQ�¸SSHQ 
6¸ ����NO������� )ULOXIWVJXGVWM¦QVW��0RVVDOD 
2Q ����NO������� %¸QHVWXQG�6LGD�YLG�VLGD�PHG�KDYHW��N\UNDQ 
2Q� ����NO����-�� 0LVVLRQVERGHQ�¸SSHQ 
)U ����NO������� %¸QHVWXQG�6LGD�YLG�VLGD�PHG�KDYHW��N\UNDQ 
/¸ ����NO����-�� 0LVVLRQVERGHQ�¸SSHQ� 
/¸ ����NO������� +HOJP§OVE¸Q�YLG�NORFNVWDSHOQ 
6¸ �����   ΖQJHQ�JXGVWM¦QVW 
0§ �����NO������� %¸QHVWXQG�6LGD�YLG�VLGD�PHG�KDYHW��N\UNDQ 
2Q �����NO������� %¸QHVWXQG�6LGD�YLG�VLGD�PHG�KDYHW��N\UNDQ 
2Q� �����NO����-�� 0LVVLRQVERGHQ�¸SSHQ 
)U �����NO������� %¸QHVWXQG�6LGD�YLG�VLGD�PHG�KDYHW��N\UNDQ 
/¸ �����NO����-�� 0LVVLRQVERGHQ�¸SSHQ� 
6¸ �����NO������� +¸JP¦VVD��N\UNDQ  
6¸ �����NO������� .RQVHUW�6LGD�YLG�VLGD�PHG�KDYHW��N\UNDQ 
0§ �����NO������� %¸QHVWXQG�6LGD�YLG�VLGD�PHG�KDYHW��N\UNDQ 
2Q �����NO������� %¸QHVWXQG�6LGD�YLG�VLGD�PHG�KDYHW��N\UNDQ 
2Q� �����NO����-�� 0LVVLRQVERGHQ�¸SSHQ 
)U �����NO������� %¸QHVWXQG�6LGD�YLG�VLGD�PHG�KDYHW��N\UNDQ 
/¸ �����NO����-�� 0LVVLRQVERGHQ�¸SSHQ 
6¸� �����NO������� 6SHOPDQVK¸JP¦VVD��N\UNDQ 
0§ �����NO������� %¸QHVWXQG�6LGD�YLG�VLGD�PHG�KDYHW��N\UNDQ 
2Q �����NO������� %¸QHVWXQG�6LGD�YLG�VLGD�PHG�KDYHW��N\UNDQ 
2Q� �����NO����-�� 0LVVLRQVERGHQ�¸SSHQ 
)U �����NO������� %¸QHVWXQG�6LGD�YLG�VLGD�PHG�KDYHW��N\UNDQ 
/¸ �����NO����-�� 0LVVLRQVERGHQ�¸SSHQ 
6¸ �����NOR������� ΖOWDPHVVX��NLUNRVVD�����+820�DLND�� 
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)¸OM�PHG�Q¦UPDUH�DQQRQVHULQJ�L��8�V�SURVWHULUXWD��I¸UVDPOLQJHQV�KHPVLGD��+RXWVN¦U�1\WW��
+RXWVN¦U�Ζ1)2�S§�IDFHERRN�RFK�DQVODJ��9L�I¸UEHK§OOHU�RVV�U¦WWHQ�WLOO�¦QGULQJDU� 

2Q� ����NO������� 2QVGDJVWU¦΍HQ��)ULGKHP 
2Q ����NO����-�� 0LVVLRQVERGHQ�¸SSHQ 
/¸ ����NO����-�� 0LVVLRQVERGHQ�¸SSHQ 
6¸� ����NO�������� .DSODQVLQVWDOODWLRQ� 
    RFK�KHOD�I¸UVDPOLQJHQV�K¸JP¦VVD��N\UNDQ��
    HIWHU§W�N\UNOXQFK�L�I¸UVDPOLQJVKHPPHW 
2Q �����NO������� $QGDNW��)ULGKHP 
2Q �����NO����-�� 0LVVLRQVERGHQ�¸SSHQ 
/¸ �����NO����-�� 0LVVLRQVERGHQ�¸SSHQ 
6¸ �����   ΖQJHQ�JXGVWM¦QVW 
2Q� �����NO������� 2QVGDJVWU¦΍HQ��)ULGKHP 
2Q �����NO����-�� 0LVVLRQVERGHQ�¸SSHQ 
/¸ �����NO����-�� 0LVVLRQVERGHQ�¸SSHQ 
6¸ �����NO������� +¸JP¦VVD��N\UNDQ 
2Q �����NO������ $QGDNW��)ULGKHP 
2Q �����NO����-�� 0LVVLRQVERGHQ�¸SSHQ 
/¸ �����NO����-�� 0LVVLRQVERGHQ�¸SSHQ 
6¸ �����NO������� +¸JP¦VVD��N\UNDQ 
2Q �����NO������� 2QVGDJVWU¦΍HQ��)ULGKHP 
2Q �����NO����-�� 0LVVLRQVERGHQ�¸SSHQ 
6¸ ����NO������� ȋ6LQJ-LQȋ�¸YQLQJ�DY�JXGVWM¦QVWHQV�V§QJHU 
6¸ ����NO������� *XGVWM¦QVW�PHG�V§QJHU�IU§Q�7DL]« 
1¦UPDUH�LQIR�RP�K¸VWHQV�YHUNVDPKHW�NRPPHU�VHQDUH� 

.��Ŭ�ŭŦrŭŦ��ŬŬ��r�ŭ��
����Ŭ���ķ
Ŧ��Ŭrŭ��ŭŦ��ķ��ŇŦŦ� 
Ŧķŭ����ŭ�R�����Ŧ�r��Ŭ��FF�FN�r���
��ŭ 
HIWHU§W�N\UNOXQFK�L�I¸UVDPOLQJVKHPPHW� 

%XVVWUDQVSRUW�RUGQDV�IU§Q�3DUJDV�� 
WD[LE§W�RUGQDV�IU§Q�ΖQL¸� 

DQP¦OQLQJDU�WDV�HPRW�S§�WHO��������������� 
+M¦UWOLJW�Y¦ONRPPHQ�PHG� 
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)|UVDPOLQJVO\NWDQ 

������+RXWVNlU 
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7LGQLQJHQ�)¸UVDPOLQJVO\NWDQ�JHV�XW�DY�+RXWVN¦U�NDSHOOI¸UVDPOLQJ� 
RFK�XWNRPPHU�PHG�I\UD�QXPPHU�SHU�§U��� 
)¸UVDPOLQJVO\NWDQ�GLVWULEXHUDV�JUDWLV�WLOO�DOOD�KHP�L�+RXWVN¦U�RFK�NDQ�¦YHQ� 
SUHQXPHUHUDV�WLOO�DQGUD�RUWHU��.RVWQDGHQ�I¸U�§UVSUHQXPHUDWLRQHQ�¦U����
HXUR�YLONHW�LQNOXGHUDU�PRPV��.RQWDNWD�NDSODQHQ�I¸U�DWW�WHFNQD�HQ�SUHQX�
PHUDWLRQ� 
0DWHULDO�WLOO�Q¦VWD�QXPPHU�LQO¦PQDV�VHQDVW�����������NO����� 
&KHIUHGDNW¸U�RFK�DQVYDULJ�XWJLYDUH� 
.DSODQ�-DQHWWH�/DJHUURRV��WHO����� ����������MDQHWWH�ODJHUURRV#HYO�ȴ����� 
5HGDNWLRQVPHGOHPPDU� 
$QQLND�%UXQQVEHUJ��+HQULND�/LQGTYLVW��8OOD�0DWWVVRQ-:LNO«Q�RFK�-DDQD�
5RVHQEODG�� 
3UHQXPHUDWLRQHU�RFK�DGUHVVI¸U¦QGULQJDU�� 
���������������KRXWVNDU�IRUVDPOLQJ#HYO�ȴ� 
7U\FN�� 
+RXWVN¦UV�NDSHOOI¸UVDPOLQJ��XSSODJD�����H[HPSODU� 
3¦UPELOG��-DQHWWH�/DJHUURRV 

*XG��GX�VRP�¦U�MRUGHQV�RFK�KLPOHQV�KHPOLJKHW� 
ULNWD�Y§UD�EOLFNDU�PRW�GHW�RV\QOLJD 

V§�DWW�YL�V¸NHU�GHQ�HYLJD�JO¦GMHQ�L�GLJ� 
(QGDVW�GX�NDQ�VWLOOD�Y§U�VM¦OV�O¦QJWDQ� 
+M¦OS�RVV�DWW�OHYD�PHG�¸SSQD�K¦QGHU 

RFK�DWW�DQY¦QGD�GHW�GX�JHU�RVV�K¦U�S§�MRUGHQ 
RFNV§�WLOO�DQGUDV�E¦VWD� 
+¸U�RVV�I¸U�-HVX�VNXOO�� 

$PHQ� 

'DJHQV�E¸Q�I¸U�$QGUD�V¸QGDJHQ�HIWHU�SLQJVW 


