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XXWLVHW�PDDLOPDOWD�RYDW�PXVWDDNLQ�PXVWHPSLD��7DNDQDPPH�RQ�
NDNVL�NRURQDYXRWWD��MRWND�RYDW�UDMRLWWDQHHW�\KGLVW\NVHPPH�WRLPLQ�
WDPDKGROOLVXXNVLD�PHUNLWWlYlVWL��2OHPPH�NXLWHQNLQ�RQQLVWXQHHW�
\OOlSLWlPllQ�WRLPLQWDD�VLLQl�PllULQ�MD�QLLOOl�NHLQRLOOD��MRLOOD�VH�RQ�
ROOXW�PDKGROOLVWD��7RLYRQ�YDKYDVWL��HWWl�WlVWl�YXRGHVWD�WXOLVL�NRUR�
QDPLHOHVVl�YDORLVDPSL�MD�SllVLVLPPH�OlKHPPlV�QRUPDDOLD�WRL�
PLQWDDPPH�MD�WDSDDPDDQ�WRLVLDPPH� 

7lVWl�MlVHQWLHGRWWHHVWD�O|\GlW�DMDQNRKWDLVWD�WLHWRD�6DQ\VWD�MD�
6DQ\Q�WDSDKWXPLVWD��-DWNRVVD�WDYRLWWHHQD�RQ�NHKLWWll�WLHGRWHWWD�
HQHPPlQ�MlVHQOHKGHQ�VXXQWDDQ�-XOLVWDPPHNLQ�NLOSDLOXQ�MlVHQOHK�
GHQ�QLPHVWl��.LOSDLOXQ�YRLWWDMDOOH�RQ�OXYDVVD�\OOlW\VSDONLQWR�� 

7lPl�RQ�HQVLPPlLQHQ�WHUYHKG\V�6DQ\Q�MlVHQLOOH��MRWD�NLUMRLWDQ�\KGLVW\NVHQ�SXKHHQMRKWDMDQD��MRWHQ�SLHQL�
HVLWWl\W\PLQHQ�OLHQHH�SDLNDOODDQ��2OHQ���-YXRWLDV�LQNRRODLQHQ��SHUKHHVHHQL�NXXOXX�DYLRSXROLVRQ�OLVlNVL�
NDNVL�OXNLRLNlLVWl�QXRUWD��7HHQ�NRNRSlLYlW\|Wl�HULW\LVDVLDQWXQWLMDQD�9HURKDOOLQQRVVD�VXXU\ULW\VWHQ�YHURWXN�
VHQ�SDULVVD�� 

9DSDD-DLNDDQL�YLHWlQ�\KGLVW\VWRLPLQQDQ�OLVlNVL�XONRLOOHQ��MRRJDWHQ�MD�NlVLW|LWl�WHKGHQ��$NXVWLNXV�
QHXULQRRPDQL�WRGHWWLLQ�MD�OHLNDWWLLQ�V\NV\OOl�������3LWNlOWL�6DQ\Q�NXUVVHLOWD�MD�YHUWDLVWRLPLQQDVWD�VDDPDQL�
WLHGRQ�MD�WXHQ�DQVLRVWD�ROHQ�VRSHXWXQXW�VDLUDXWHHQL�YDUVLQ�K\YLQ��/LLW\LQ�6DQ\\Q�DONXYXRGHVWD������MD�ROHQ�
ROOXW�\KGLVW\NVHQ�KDOOLWXNVHVVD�YXRGHVWD������OlKWLHQ��.RHQ�YDSDDHKWRLVWRLPLQQDQ�6DQ\VVD�HULWWlLQ�PHUNL�
W\NVHOOLVHNVL�MD�DQWRLVDNVL��OLVlNVL�ROHQ�VDDQXW�WXWXVWXD�PRQLLQ�LKDQLLQ�LKPLVLLQ� 

3lLYLQ�DQVLRNNDLGHQ�SXKHHQMRKWDMDYXRVLHQ�MlOMLOWl�6DQ\Q�WRLPLQWD�RQ�HULWWlLQ�K\YlOOl�PDOOLOOD��.LLWRV��3lLYL��
PDKWDYDVWD�SDQRNVHVWDVL�PHLGlQ�NDLNNLHQ�SXROHVWD��7lVWl�RQ�K\Yl�MDWNDD�HWHHQSlLQ��6DQ\Q�XSHD�DNWLLYL�
WRLPLMRLGHQ�MRXNNR�RQ�\KGLVW\NVHQ�WlUNHLQ�YRLPDYDUD��MD�DNWLLYLWRLPLMRLGHQ�\KWHLVW\|OOl�RQQLVWXPPH�MDWNRV�
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QDOOH�������PHQQHVVl�RVRLWWHHVHHQ 
VDQ\WLHGRWWDMD#JPDLO�FRP 



 
0XLVWRNLUMRLWXV� 

3URIHVVRUL�+HQU\�7URXSS����������-���������� 

<KGLVW\NVHPPH�NXQQLDSXKHHQMRKWDMD�+HQU\�7URXSS�RQ�NXROOXW�����������(V�
SRRVVD��1HXURNLUXUJLDQ�SURIHVVRUL�+HQU\�7URXSS�ROL�PHUNLWWlYlVVl�URROLVVD�
DNXVWLNXVQHXULQRRPLHQ�OHLNNDXVKRLGRQ�NHKLWWlPLVHVVl�����-OXYXOOD�7||O|Q�
QHXURNLUXUJLDQ�NOLQLNDOOD�WRLPLHVVDDQ��+lQHQ�DLNDQDDQ�PXXQ�PXDVVD�$1-
OHLNNDXNVLD�DOHWWLLQ�NHVNLWWll�NOLQLNDQ�VLVlOOl�VDPDOOH�NLUXUJLOOH��MROORLQ�RVDDPLV�
WD�NHUW\L�MD�KRLWRWXORNVHW�SDUDQLYDW� 

3RWLODV\KGLVW\NVHQ�SHUXVWDPLVHHQ�7URXSS�DQWRL�UDWNDLVHYDD�NDQQXVWXVWD�VLO�
ORLVLOOH�DNWLLYHLOOH��+lQ�WRLPL�\KGLVW\NVHQ�HQVLPPlLVHQl�SXKHHQMRKWDMDQD�YXR�
VLQD�����-������ 

6XRPHQ�$NXVWLNXVQHXULQRRPD\KGLVW\V�U\�NXQQLRLWWDD�+HQU\�7URXSSLQ�PXLVWRD�
MD�RWWDD�RVDD�OlKHLVWHQ�VXUXXQ� 

.LLWROOLVXXV�OLVll�PHUNLW\NVHOOLV\\WWl 
  
-RV�KDOXDW�OLVlWl�NLLWROOLVXXWWD�HOlPllVL��SLGl�NLLWROOLVXXVSlLYlNLUMDD��6H�RQ�KHOSSR�MD�\NVLQNHUWDLQHQ�WDSD�
NHVNLWW\l�P\|QWHLVLLQ�DVLRLKLQ� 
  
.LUMRLWD�SlLYlNLUMDDQ�LOWDLVLQ NROPH�K\Yll�DVLDD HOlPlVWlVL��1H�YRLYDW�ROOD�SlLYlQ�DLNDQD�WDSDKWXQHLWD��
NXWHQ�K\YlQ�NLUMDQ�OXNHPLQHQ��PXNDYD�NDKYLKHWNL��NHYllQ�HQVLPHUNLW�WDL�DVLRLWD��MRLVWD�ROHW�\OHLVHVWL�NLLWRO�
OLQHQ��NXWHQ�SHUKH��\VWlYlW��VXNXODLVHW� 
  
-RVNXV�YRL�ROOD�KDQNDOD�O|\Wll�DVLRLWD��MRLVWD�RQ�NLLWROOLQHQ��PXWWD�VLOORLQ�YRL�NLLWWll�VLLWl��HWWl�UDVNDV�WDL�
KDDVWHHOOLQHQ�SlLYl�RQ�RKL�  
  
.LLWROOLVXXV�OLVll�LWVHWXQWHPXVWD�MD�P\|QWHLQHQ�DVHQQH�YlKHQWll�VWUHVVLl�VHNl�SDUDQWDD�XQHQ�ODDWXD��
.XQ�RVRLWDW�NLLWROOLVXXWWD��YRLYDW�LKPLVVXKWHHVL�SDUHPPLQ�MD�RSLW�NHVNLWW\PllQ�K\YllQ�� 
.LLWROOLVXXWWD�YRL�KDUMRLWHOOD��HVLPHUNLNVL�QlLQ�� .LLWROOLVXXVKDUMRLWXV�-�<RX7XEH 

3lLYL�/LLSSROD RMHQVL�YXRGHQYDLKWHHVVD�SXKHHQMRKWDMDQ�QXLMDQ�
7DUMD�.RLNNDODLVHOOH�� 
 
´0HLGlQ�\KGLVW\V�RQ�WRGHOOD�K\YlOOl�PDOOLOOD�VHNl�KDOOLQQRQ�HWWl�
WRLPLQQDQ�NDQQDOWD��2OHPPH�RWWDQHHW�XVHLWD�DVNHOLD�HWHHQSlLQ�
MD�WHKQHHW�XXVLD�MXWWXMD��<KGHVVl�WlWl�KRPPDD�WHKGllQ��6DQ\D�
NDQQDWWHOHYDW�MlVHQHW�MD�YDSDDHKWRLVWRLPLMDW��<KGLVW\NVHQ�RYL�
RQ�P\|V�DLQD�DXNL�XXVLOOH�WXORNNDLOOH�MD�WHNLM|LOOH��-RNDLQHQ�RQ�
WHUYHWXOOXW´��VDQRR�7DUMD� 
 

3XKHHQMRKWDMD�7DUMD�.RLNNDODLQHQ 

9DUDSXKHHQMRKWDMD�3lLYL�/LLSSROD 

6LKWHHUL�6LUSD�)RUVEORP 

6DQQD�+lPlOlLQHQ 

$QWWL�-XQWXQHQ 

(UNNL�.XUWWL 

 

$UWWX�.lS\Ol 

9HUWDLVWXNLYDVWDDYD�.DLMD�/DQNLQHQ 

5DKDVWRQKRLWDMD�,UPHOL�3LKDOD 

9DUDMlVHQHW��6LUSD�0lNLWDOR�MD�(LQH�/DLWLQHQ 

6DQ\�U\�Q�KDOOLWXV����� 



6LUSD�YDOLWWLLQ�XXWHQD�MlVHQHQl�
KDOOLWXNVHHQ�MD�KHWL�VLKWHHULNVL� 

´0LHOHVWlQL�RQ�WlUNHll�ROOD�PXND�
QD�\KGLVW\NVHVVl�RPDOOD�SDQRNVHO�
ODQL��2SHWWHOHQ�DYRLPLQ�PLHOLQ�XX�
VLD�WHKWlYLl�MRLWD�WRLPHQNXYDDQ�
NXXOXX�´ 

 

 

 

 

(LQH�RQ�ROOXW�KDOOLWXNVHVVD�YDUVL�
QDLVHQD�MlVHQHQl�NROPH�NDXWWD�HOL�
NXXVL�YXRWWD��MRLVWD�YLLPHLVHW�NROPH�
KDOOLWXNVHQ�VLKWHHULQl��1\W�KlQ����
YDUDMlVHQ� 

´+DOOLWXVW\|VNHQWHO\�RQ�HULWWlLQ�WlU�
NHll�YDSDDHKWRLVW\|Wl��MRWD�DUYRV�
WDQ�VXXUHVWL�´ 

 

 

 

 

(UNLOOl�RQ�PHQRVVD�NROPDV�NDNVL�
YXRWLVNDXWHQVD�HOL�NXXGHV�YXRVL� 

´7lOOl�NHUWDD�ROHQ�DLYDQ�WDYDOOLVHQD�
ULYLHGXVWDMDQD��7DLGDQSD�ROOD�KDOOL�
WXNVHQ�LNlQHVWRUL�MD�MRQNLQODLQHQ�
LVlKDKPR��-lVHQ\\V�PHUNLWVHH�
QlN|DODSDLNNDD�\KGLVW\NVHQ�NRNR�
QDLVWRLPLQWDDQ��MlVHQLVW||Q�MD�WRL�
PLQQDQ�NHKLWWlPLVHHQ��1LLQ�NDXDQ�
WHKGllQ�Wl\VLOOl��NXQ�RQ�KDOX�ROOD�
PXNDQD�´ 

.DLMD�RQ�6DQ\Q�YHUWDLVYDVWDDYD�MD�
PRQHVVD�PXNDQD��+DOOLWXNVHVVD�
KlQ�RQ�LVWXQXW����YXRWWD� 

´+DOOLWXVSDLNND�RQ�RVRLWXV�OXRWWD�
PXNVHVWD��6DDQ�ROOD�PXNDQD�NHKLW�
WlPlVVl�\KGLVW\NVHQ�WRLPLQWDD��
2GRWDQ�WXOHYDD�XXGHQ�SXKHHQMRK�
WDMDQ�´NRPHQQXNVHVVD´��2Q�P\|V�
NLYD�WXWXVWXD�XXVLLQ�MlVHQLLQ�´ 

 

$QWWL�RQ�WXRUH�NDVYR�KDOOLWXNVHVVD� 

�´7lPl�PHUNLWVHH�VLWRXWXPLVWD�\K�
GLVW\NVHQ�WRLPLQWDDQ�MD�OXRWWDPXV�
WD��2OHQ�LORLVHOOD�PLHOHOOl�PHQRVVD�
NRKWL�XXWWD��7XOHH�YDUPDVWL�PLHOHQ�
NLLQWRLVLD�DVLRLWD�YDVWDDQ��-D�WRLYRQ��
HWWl�LWVHOOlQL�ROLVL�DQQHWWDYDD�P\|V�
PXLOOH�´� 

 

 

,UPHOL�WRLPLL�UDKDVWRQKRLWDMDQD��
+DOOLWXNVHQ�W\|VNHQWHO\VVl�KlQ�RQ�
ROOXW�PXNDQD�PXXWDPDD�YlOLYXRWWD�
OXNXXQ�RWWDPDWWD�YXRGHVWD������ 

´7lPl�RQ�PDKGROOLVXXV�RVDOOLVWXD��
YDLNXWWDD�MD�WHKGl�YDSDDHKWRLVW\|�
Wl��+DOOLWXV�RQ�P\|V�QlN|DODSDLN�
ND��3\V\\�K\YLQ�SHULOOl�PLVVl�PHQ�
QllQ�VDLUDXGHQ�MD�VLLKHQ�OLLWW\YlQ�
MlUMHVW|WRLPLQQDQ�VXKWHHQ�´ 

 

2VD�6DQ\Q�KDOOLWXNVHQ�XXVLV�
WD�MD�YDQKRLVWD�MlVHQLVWl�NHU�
WRYDW�PLHWWHLVWllQ�KDOOLWXV�
W\|VNHQWHO\VWl� 

6DQQD�RQ�\NVL�6DQ\Q�KDOOLWXN�
VHQ�XXVLVWD�MlVHQLVWl� 

´3DLNND�KDOOLWXNVHVVD�RQ�\KGLV�
W\NVHQ�OXRWWDPXNVHQ�RVRLWXV��
MRQND�RWLQ�Q|\UlQl�YDVWDDQ��
(QVLPPlLVWl�KDOOLWXVYXRWWD�RGR�
WDQ�PLHOHQNLLQQROOD�´ 



7LHWRD�MD�YHUWDLVWXNHD-NXUVVL����-����������%DFNE\��(VSRR��.DLVDQNRWL� 

.XUVVLOOH�RWHWDDQ����VDLUDVWXQXWWD�MD�OlKHLVWl�HUL�SXROLOWD�6XRPHD��.XUVVLQ�RKMHOPDVVD�RQ�DVLDQWXQWLMD�
OXHQWRMD��QHXURNLUXUJL��QHXURSV\NRORJL�MD�I\VLRWHUDSHXWWL��VHNl�U\KPlNHVNXVWHOXMD�MD�KDUMRLWXNVLD�  

+DNXDLNDD�RQ������DVWL��+DXQ�YRL�WHKGl�YHUNNRVLYXLOWD�ORPDNNHHQ�Wl\WWlPlOOl�WDL�RWWDPDOOD�\KWH\V�
SDLYL�OLLSSROD#JPDLO�FRP   �.XUVVLOOD�RQ�Wl\VKRLWR�MD�VH�RQ�RVDOOLVWXMLOOH�PDNVXWRQ�  

 

7LHGRVVD�ROHYDW�DOXHWDSDDPLVHW�NHYlW�����  

8VHLPPLOOD�DOXHLOOD�MlUMHVWHWllQ�OlKLWDSDDPLQHQ�I\\VLVHQl�NRNRRQWXPLVHQD��2KHVVD�MR�WLHGRVVD�ROHYDW�
WDSDDPLVHW��.XWVX�RPDQ�DOXHHQ�WDSDDPLVHVWD�WXOHH�MlVHQLOOH�P\|V�VXRUDDQ��  

,Wl-6XRPL  OD���������� NOR������ .XQQRQSDLNND��6LLOLQMlUYL 

.DDNNRLV-6XRPL OD���������� NOR������ 3DLNND�DYRLQ� 

.HVNL-6XRPL  OD���������� NOR������ 1DLVVDDUHQ�.RVNHQKHQNL��-\YlVN\Ol 

/RXQDLV-6XRPL NH���������� NOR������ 3DLNND�DYRLQ� 

3LUNDQPDD�  WR���������� NOR������ 7$<6��SODVKRWHOOL�1RUODQGLD��3RODULV 

3RKMDQPDD  OD����������   +lUPlQ�N\OS\Ol��<OLVWDUR 

3lLMlW-+lPH  OD���������� NOR������ 5DYLQWROD�:DQKD-+HUUD��/DKWL 

3llNDXSXQNLVHXWX WR��������� NOR������ 5DYLQWROD�$UWKXU��+HOVLQNL 

      

6$1<�U\�Q�YHUWDLVWDSDDPLQHQ�����������/DXNDDVVD��.\OS\OlKRWHOOL�3HXUXQJDVVD 

7HUYHWXORD�WDSDDPDDQ�YHUWDLVLD�.XXOROLLWRQ�NHVlSlLYLOOH��.HVlSlLYlW�MlUMHVWHWllQ����-����������/DXNDDVVD��9RLW�
RVDOOLVWXD�KDOXWHVVDVL�NRNR�WDSDKWXPDDQ�WDL�WDYDWD�6$1<Q�YHUWDLVLD�ODXDQWDLQD��2VDOOLVWXPPH�NHVlSlLYlQ�RKMHO�
PDDQ�MD �UXRNDLOHPPH�\KWHLVHVWL� 

.HVlSlLYLVWl�O|\GlW�WDUNHPSDD�WLHWRD�.XXOROLLWRQ�YHUNNRVLYXLOWD�WDL�.XXORYLHVWLVWl�������6$1<�U\�Q�YHUWDLVWDSDDPL�
VHVWD�NHUURPPH�OLVll�VHXUDDYDVVD�MlVHQOHKGHVVl�  

6$1<�WXNHH����HQVLPPlLVHQ�LOPRLWWDXWXMDQ�RVDOOLVWXPLVWD�PDNVDPDOOD�SlLYlRVDOOLVWXMLOOH�ODXDQWDLQ�SlLYlPDNVXQ�
���HXURD��\|S\MLHQ�RVDOWD�6$1<�U\�Q�WXNL�RQ����HXURD��,OPRLWWDXWXPLVHW�YLLPHLVWllQ�������RVRLWWHHVHHQ�VDQ\WRLPLV�
WR#JPDLO�FRP�WDL�SXKHOLPLWVH���������������+XRPDDWKDQ��HWWl�NHVlSlLYLOOH�SLWll�OLVlNVL�LOPRLWWDXWXD�.XXOROLLWWRRQ�
.XXORYLHVWLQ�RKMHLGHQ�PXNDLVHVWL�YLLPHLVWllQ������ 

.XYDW��KDOOLWXNVHQ�MlVHQHW� 

7LHGRWWHHQ������WRLPLWXV�� 

+DQQD�+DXWDOD��7DUMD�.RLNNDODLQHQ� 

MD�3lLYL�/LLSSROD 

<KWH\VWLHWRMD� 
-�ZZZ�DNXVWLNXVQHXULQRRPD\KGLVW\V�FRP 

-�ZZZ�IDFHERRN�FRP��DNXVWLNXVQHXULQRRPD\KGLVW\V 

-�SM�Q�VlKN|SRVWL��VDQ\SRVWL#JPDLO�FRP�� 

-�WRLPLVWRQ�VlKN|SRVWL��VDQ\WRLPLVWR#JPDLO�FRP����������� 
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7LHWRLVXXVYLLNNR�MlUMHVWHWllQ�
YLLNROOD�����-XONDLVHPPH�RK�
MHOPDQ�NRWLVLYXLOODPPH�Ol�
KHPSlQl�DMDQNRKWDD��7HUYH�
WXORD�PXNDDQ�MDNDPDDQ�WLH�
WRLVXXWWD� 


