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7XOH�NXXQWHOHPDDQ�
WHUYHLVLl�\VWlY\\VVHXUD-
NXQQDVWDPPH�9LURVVD��
3lUQXQ�(OLLVDEHWLQ�
VHXUDNXQQDVWD��3lUQX-SLLUL����YXRWWD��
VDDUQD�3lUQXQ�(OLLVDEHWLQ�VHXUDNXQQDQ�
NLUNNRKHUUD�7}QX�7DUHPDD��/LWXUJLQD 
�2XWL�.ODSXUL��.DQWWRULQD�7DUMD�9LLWDQHQ��
XUNXULQD�$UWR�5LVWRODLQHQ��.LUNNRNDKYLW�
.U\SWDVVD�MXPDODQSDOYHOXNVHQ�MlONHHQ��
NDKYLWXVYXRURVVD�RQ�9DDVDQ�
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 3XKXMLQD�3lUQXQ�(OLLVDEHWLQ�
 VHXUDNXQQDQ�MRKWDMD�$QGUHV�
 5LLYLWV�MD�NLUNNRKHUUD�7}QX�

7DUHPDD�VHNl�NLUNNRKHUUD�7XRPR�
.ODSXUL��5RYDVWL�6LQLNND�/DLQH�PXLVWHOHH�
3lUQX-SLLULQ���-YXRWLVWD�WDLYDOWD��
+DUWDXGHQ�SLWll�2XWL�.ODSXUL��0XVLLNLVWD�
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(VLWWHO\VVl�\KWHLVW\|NXPSSDQLPPH 
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<VWlY\\VVHXUDNXQWDW\|U\KPl� HVLWWL� YXRQQD�
�����VHXUDNXQQDQ�\KWHLVHOOH�NLUNNRQHXYRVWROOH�
\VWlY\\VVHXUDNXQQDQ� KDQNNLPLVWD� 3lUQXVWD��
MRND� ROL� WXOOXW� WXWXNVL� YDDVDODLVWHQ� \VWlY\\V-
NDXSXQNLQD�� 5XRWVLQNLHOLQHQ� VHXUDNXQWD� HL�
KDOXQQXW� OlKWHl� PXNDDQ�� PXWWD� VXRPHQ-
NLHOLVHVVl�VHXUDNXQQDVVD�DVLD�ODLWHWWLLQ�YLUHLOOH��
(QVLPPlLQHQ� YLUDOOLQHQ� WDSDDPLQHQ� 9DDVDQ�
VXRPDODLVHQ�MD�3lUQXQ�(OLLVDEHWLQ�VHXUDNXQWLHQ�
NHVNHQ�MlUMHVW\L�9DDVDVVD�DGYHQWWLQD�������NXQ�
3lUQXQ� VLOORLVHQ� NLUNNRKHUUDQ� YDLPR� 0DUMH�
3}GHU� YLHUDLOL� 9DDVDVVD� 6LQLNND� /DLQHHQ�
NXWVXPDQD� 
 
9DDVDODLVWHQ� HQVLPPlLQHQ� YDVWDYLHUDLOX�
3lUQXXQ� WDSDKWXL� NHVlNXXVVD� ������ MROORLQ�
3lUQXXQ� PDWNDVL� U\KPl� YDDVDODLVLD�
S\KlNRXOXQ� RSHWWDMLD�� 7lPlQ� PDWNDQ�
LQQRVWDPLQD� SHUXVWHWWLLQ� V\NV\OOl� 9DDVDDQ�
YDSDDHKWRLVW\|Wl� WHNHYl� VHXUDNXQQDQ� 3lUQX-
SLLUL�� MRND� NRNRRQWXL� HQVLPPlLVHQ� NHUUDQ�
����������� 
 
3lUQX-SLLUL� NRNRRQWXX� HGHOOHHQNLQ� VllQQ|O-
OLVHVWL� NHUUDQ� NXXVVD� MD� SLLULQ� YHWlMlQl� RQ�
WRLPLQXW� DOXVWD� OlKWLHQ� URYDVWL� 6LQLNND� /DLQH��
3LLUL� WXNHH� YDSDDHKWRLVWRLPLQQDOODDQ� 3lUQXQ�
(OLLVDEHWLQ� VHXUDNXQQDQ� WRLPLQWDD� VHNl�
LQNHULOlLVYDQKXNVLD� 3lUQXVVD�� 3LLULQ� WDUNRLWXN-
VHQD� RQ� ROOXW� DOXQ� DONDHQ� WXNHD� (OLLVDEHWLQ�
VHXUDNXQWDD� QLLQ� WDORXGHOOLVHVWL�� KHQNLVHVWL�
NXLQ� KHQJHOOLVHVWL�� $ONXYDLKHHVVD� 3lUQXXQ�
WRLPLWHWWLLQ� KHQJHOOLVWl� NLUMDOOLVXXWWD�� KDUWDXV-
NLUMRMD�� S\KlNRXOXPDWHULDDOHMD�� NLUMRLWXV-��
SLLUXVWXV-� MD� DVNDUWHOXWDUYLNNHLWD� VHNl�
ODVWHQYDDWWHLWD�� 3lUQXQ� LQNHULOlLVWHQ� NHVNXX-
GHVVD� WlUNHl� \KWH\VKHQNLO|� ROL� +LOPD� 0XUG��
MRND� NXWVXL� 3lUQX-SLLULQ� YlHQ� WXWXVWXPDDQ�
,QNHUL-WDORRQ� MD� VHQ� WRLPLQWDDQ�� 6LLWl� OlKWLHQ�
\VWlY\\VVHXUDNXQWDPDWNRMHQ� \KWH\GHVVl� MlUMHV
-WHWWLLQ� VXRPHQNLHOLQHQ� MXPDODQSDOYHOXV�
(OLLVDEHWLQ� NLUNRVVD� MD� VHQ� MlONHHQ� NRNRRQ-
QXWWLLQ� \KWHLVHHQ� WLODLVXXWHHQ� ,QNHUL-WDOROOH��
3lUQX-SLLULQ� WRLPLQWDDQ� RQ� RVDOOLVWXQXW�
YXRVLWWDLQ� NHVNLPllULQ� ��� YDSDDHKWRLVHQ�
MRXNNR�� NXQ� WDDV� 3lUQXXQ� VXXQWDXWXQHLOOH�
\VWlY\\VVHXUDNXQWDPDWNRLOOH�RQ�XVHDQD�NHVlQl�
RVDOOLVWXQXW� Wl\VL� 0DWND-bUUlQ� EXVVLOOLQHQ�
YDDVDODLVLD� 
 
3lUQXQ� (OLLVDEHWLQ� VHXUDNXQWDDQ� NXXOXX� QRLQ�
�����NDVWHWWXD�MlVHQWl��+HQNLO|NXQWDDQ�NXXOXX�
NLUNNRKHUUD�� NDQWWRUL�� GLDNRQL�� NDQVOLVWL��

ODSVLW\|QWHNLMl� MD� YDKWLPHVWDUL�� (OLLVDEHWLQ�
NLUNNR�RWHWWLLQ�Nl\WW||Q�YXRQQD������ MD�VH�RQ�
Q\N\llQ� VHXUDNXQQDQ� RPLVWXNVHVVD��
1HXYRVWRYDOODQ� DLNDQD� NLUNNR� ROL� NDXSXQJLQ�
RPLVWXNVHVVD�MD�VHXUDNXQQDQ�KDOOLQQDVVD� 
 
3lUQX-SLLUL� WRLPLL� 9DDVDQ� VXRPDODLVHVVD�
VHXUDNXQQDVVD� YDSDDHKWRLVHQ� GLDNRQLDW\|Q�
DODLVXXGHVVD�� <KWHLVW\|� 9DDVDVWD� 3lUQXXQ� RQ�
ROOXW� YXRVLHQ� DLNDQD� DYXVWDPLVWD� MD� VHXUD-
NXQWDW\|Wl�� 3lUQX-SLLUL� RQ� MlUMHVWlQ\W� YXRVLHQ�
DLNDQD� DUSDMDLVLD� VHNl� UXRND-� MD� OHLYRQQDLV-
P\\MlLVLl�� <VWlYLOOl� 3lUQXVVD� MD� 3lUQX-SLLULOOl�
RQ�ROOXW�YXRVLHQ�DMDQ�WLLYLVWl�NLUMHHQYDLKWRD�VHNl�
KHQNLO|NRKWDLVWD�\KWH\GHQSLWRD�� 
 
9DDVDQ�VXRPDODLQHQ�VHXUDNXQWD�DYXVWDD�NDLNNLD�
\VWlY\\VVHXUDNXQWLDDQ�YXRVLWWDLQ�WLHW\OOl�PllUl-
UDKDOOD� MD� RQ� VLWHQ� WXNHQXW� P\|V� 3lUQXQ�
(OLLVDEHWLQ� VHXUDNXQWDD� UHLOXQ� ��� YXRGHQ� DMDQ��
9LLPH� YXRVLQD� 9DDVDQ� VXRPDODLVHOOD�
VHXUDNXQQDOOD� RQ� ROOXW� NHVlLVLQ� �-�� ULSSLNRXOX-
U\KPll� 3lUQXVVD� MD� ULSSLNRXOXU\KPLOOl� RQ� DLQD�
ROOXW�VDPDOOD�\KWH\V�VHXUDNXQWDDQ�3lUQXVVD� 
 
1lLKLQ� VHXUDDYLLQ� DMDWXNVLLQ� XVNRQ� NDLNNLHQ�
3lUQX-SLLULQ� WRLPLQWDDQ� YXRVLHQ� DLNDQD�
RVDOOLVWXQHLGHQ� \KW\YlQ�� 2Q� ROOXW� K\YLQ� VLOPLl�
DYDDYDD� WHKGl� \KWHLVW\|Wl� OlKHOOl� HOlYlQ�
VXNXODLVNDQVDQ� NDQVVD�� <KWHLVW\|� RQ� DQWDQXW�
SDOMRQ� LORD�� NXQ� RQ� WXWXVWXWWX� YLURODLVLLQ�
LKPLVLLQ��NXOWWXXULLQ��WDSRLKLQ�MD�VXNXODLVNLHOHHQ��
2Q�ROOXW� KLHQRD� VHXUDWD��PLWHQ�9LUR� LWVHQlLVHQl�
PDDQD� RQ� NHKLWW\Q\W� YLLPHLVHQ� ��� YXRGHQ�
DLNDQD�� 9DDVDODLVWHQ� MD� SlUQXODLVWHQ� \KWHLVW\|Q�
WXORNVHQD� RQ� V\QW\Q\W� PRQLD� SLWNlDLNDLVLD�
\VWlY\\VVXKWHLWD� 
�0LQQD�.DDWDMD� 

(OLLVDEHWLQ�NLUNNR�3lUQXVVD 



2WD�\KWH\WWl� 
6HXUDPPH�MlVHQPDNVX�RQ����¼�� 
,OPRLWD�RVRLWWHHQPXXWRNVHVWD�
MlVHQYDVWDDYD�$QWWL�.DXNRVHOOH�
DQWWL�NDXNRQHQ#YDORN\OWWL�IL�WDL�
SXK��������������� 
6HXUDDWKDQ�NRWL–�MD�)DFHERRN-
VLYXMDPPH�� 
KWWSV���YDDVDSDUQXVHXUD�VY\O�IL 

+\Yll�WDOYHQ�RGRWXVWD�MD�RQQHOOLVWD 
WXOHYDD�YXRWWD������ 

+HDG�WDOYH�RRWXVW�MD�}QQHOLNNX� 
VDDEXYDW������DDVWDW� 
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6HXUD�MlUMHVWll�O\K\HQ�YLURQ�NLHOHQ�
DONHLVNXUVVLQ�MlVHQLOOH�NHYllOOl�������
,OPRLWDPPH�NXUVVLVWD�WDUNHPPLQ�
IDFHERRN-�MD�NRWLVLYXLOOD�VHNl�
VHXUDDYDVVD�MlVHQWLHGRWWHHVVD 
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9LURQ������LWVHQlLV\\VSlLYll�MXKOLWDDQ�
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RSLVWR�$OPDVVD��2KMHOPDVVD�PP��
YLHUDLOHYD�OXHQQRLWVLMD�7DUWRQ�UDXKDVWD�
VHNl�UXQR-�MD�PXVLLNNLHVLW\NVLl� 

7$5721�5$8+$�����-Ql\WWHO\ 

7DUWRQ�UDXKD�����-Ql\WWHO\�RQ�HVLOOl 
9DDVDQ�NDQVDODLVRSLVWR�$OPDVVD�
KHOPLNXXQ������DMDQ� 
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-�9DDVDQ�HOlNHOlLVWHQ�GLJLNHUKRQ�

YDORNXYDQl\WWHO\�VHNl�+DUUL�/HKWLVHQ�

WDXOXMD�MD�6XVDQQD�3DDYROD-/HKWLVHQ�

NHUDPLLNNDW|LWl�PDUUDVNXXQ�DMDQ 

������-��������3lUQXQ�NLUMDVWRVVD� 

-�3lUQX�9DDVD�6HOWV�MlUMHVWll�3lUQXQ�

9DDVD-SXLVWRVVD�YDORNXYDQl\WWHO\Q�

�-DOXWXVNlLN�9DDVDV���VXRP��NlYHO\NLHU�

URV�9DDVDVVD���MRND�DYDWDDQ�\OHLV|OOH�

6XRPHQ�LWVHQlLV\\VSlLYlQl������ 
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 <|Q�NXQLQJDWDU�—��YLURQ- 
NLHOLQHQ�WHDWWHULHVLW\V 
9DDVDVVD������������NOR��� 
.XOWWXXULWDOR�)DQQ\VVD� 
.LUNNRSXLVWLNNR��� 
 
�(OOL�+HLGHOEHUJ�"�7RWWD�NDL�WXQQLVWDLVLQ�
KlQHW��MRV�KlQ�WXOLVL�NDGXOOD�YDVWDDQ��+lQ�RQ�
\NVL�PDDPPH�KLVWRULDQ�VXXULPPLVWD�WDLWHLOL�
MRLVWD��-D�YLHOlSl�DLNDQD��MROORLQ�WXQWXL�PDK�
GRWWRPDOWD�WXOOD�PDDLOPDQWlKGHNVL��KlQ�YDO�
ORLWWL�PDDLOPDQ�ODYDW��$LYDQ�NXLQ�*HRUJH�2WV��
PXWWD�SDOMRQ�SDUHPSL��9LURQ�RPD�(GLWK�3LDI��
PXWWD�RRSSHUDVVD�� 
 
(QWLQHQ��QLLQ�UXPD�VDQD��PXWWD�SDNNR�QLLQ�RQ�
VDQRD��HQWLQHQ��RRSSHUDWlKWL�(OOL�+HLGHOEHUJ�
RQ�YHWl\W\Q\W�MXONLVHVWD�HOlPlVWl�MD�Ql\WWll�
HOlYlQ�UDXKDOOLVWD�KLOMDLVHORD�HUllQ�SLHQHQ�
PDDQ�SllNDXSXQJLQ�ODLWDPLOOD��+lQ�HWVLL�MlO�
OHHQ�XXWWD�QXRUWD�PLHVWl�KRLWDMDNVHHQ��NXQ�
KlQHQ�RYHOOHHQ�LOPHVW\\NLQ�-DQH��<OOlWWlHQ�
HOlPl�DYDXWXX�KlQHOOH�XXGHVWD�QlN|NXOPDV�
WD��MRWD�KlQ�HL�ROH�HQQHQ�NRNHQXW��0XWWD�PL�
KLQ�NDWRVL�VH�QXRUL�PLHV��MRWD�(OOL�RGRWWL"�  
 
9LURODLQHQ�21-WHDWWHUL� MD�7XUXVVD�WRLPLYD�
YLURQNLHOLQHQ�7XUX�7HDWHU�WXRYDW�ODYDOOH�3LUHW�
-DDNVLQ�YXRQQD������NLUMRLWWDPDQ�Ql\WHOPlQ�
�<|Q�NXQLQJDWDU���9LURVVD�MR�WHDWWHUL\OHLV|Q�
V\GlPHW�YDOORLWWDQXW�Ql\WHOPl�VDD�XXGHQ�
QlN|NXOPDQ�RKMDDMD�6LLP�0DDWHQLQ�NlVLWWH�
O\VVl��+lQHQ�WXONLQQDVVDDQ�SRKGLWDDQ��PLWl�
WDSDKWXX�UDNNDXGHOOH��MRND�V\WW\\�\OOlWWlYlV�
Vl�WLODQWHHVVD��2QNR�UDNNDXGHOOD�PDK�
GROOLVXXNVLD"�0LWl�WDSDKWXX��MRV�O|\GlW�RPDV�
WD�VLVLPPlVWlVL �MRWDLQ��PLWl�HW�ROH�RVDQQXW�
HGHV�HWVLl��MD�O|\GlW�YLHOlSl�MRQNXQ�WXNH�
PDDQ�VLQXD�WlOOl�WLHOOl"�2QNR�PDKGROOLVWD��
HWWl�YDQKHPSL��PDDLOPDD�QlKQ\W�QDLQHQ�O|�
\Wll�UDNNDXGHQ�OlKHV�NROPH�NHUWDD�LWVHllQ�
QXRUHPPDQ�QDLVHQ�NDQVVD�MD�SlLQYDVWRLQ"�
-D�NXQ�QLLQ�WDSDKWXX��PLWHQ�VHQ�NDQVVD�WXOHH�
WRLPHHQ"�0LWHQ�UDNNDXGHQ�NDQVVD�YRL�NRV�
NDDQ�WXOOD�WRLPHHQ" 

3LUHW�-DDNV��g|NXQLQJDQQD������� 
2KMDXV��6LLP�0DDWHQ 
1l\WWHOLMlW��7HQH�5XXEHO�MD�0DULQ�
0lJL-(IHUW 
 
(VLW\NVHQ�NHVWR�RQ ���K�MD����PLQ��VLVlOWll�
YlOLDMDQ��YlOLDMDOOD�WDUMRLOX���(VLW\V�RQ�YLURNVL��
WHNVWLW\V�VXRPHNVL� 
 
(QVL-LOWD�RQ�7HQH�5XXEHOLQ���-YXRWLVSlLYlQl�
3lUQXVVD��MD�6XRPHQ�NLHUWXH�PDUUDVNXXVVD�
������7XUNX���������7DPSHUH���������.DDULQD�
��������5DXPD��������3RUL���������9DDVD������� 
 
7XNLMDW��9DUVLQDLV-6XRPHQ�9LUR-NHVNXV�U\��
7XUXQ�WHDWWHULVllWL|��6XRPHQ�9LUR-\KGLVW\VWHQ�
OLLWWR�U\ 
 
3DOMRQ�RQQHD�7HQH��<|Q�NXQLQJDWDU�RQ�MXKOD-
HVLW\V�Ql\WWHOLMl�7HQH�5XXEHOLQ���-YXRWLVSlLYlQ�
NXQQLDNVL� 
 
/LSSXYDUDXNVHW��
WXUXWHDWHU#JPDLO�FRP� �PDLQLWVH�YLHVWLVVl��
9$$6$��QLPHVL�MD�SXKHOLQQXPHURVL �MD�PRQWDNR�
OLSSXD�YDUDDW��VHNl�ROHWNR�\KGLVW\NVHQ�Ml�
VHQ� �9DUDWXW�OLSXW�RGRWWDYDW�HVLW\VSDLNDOOD��PDN�
VX�NRUWLOOD�WDL�NlWHLVHOOl��YDUDDWKDQ�WDVDUDKDQ�� 

  
/LSXW�����HXURD������HXURD�QXRUHW�DOOH���Y�MD�
HOlNHOlLVHW 
9DDVD-3lUQX�6HXUD�U\�Q�MlVHQHW����HXURD 

7RYHUL�ODSVL 
6HOWVLPHHV�ODSV�
�VXRP��WRYHUL�ODSVL��
RQ�UDNDVWHWXQ�YLUR�
ODLVHQ�NLUMDLOLMD�/HHOR�
7XQJDOLQ�WHRV��MRND�
SHUXVWXX�NLUMDLOLMDQ�
RPLLQ�ODSVXXGHQ�
NRNHPXNVLLQ��
(ORNXYD�RQ�YLURQ-
NLHOLQHQ��WHNVWLW\NVHW�
HQJODQQLNVL� 
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./2���-���.DQVDODLVRSLVWR�$OPDQ�
DXGLWRULRVVD 
.DWVRPPH�HORNXYDQ�7RYHUL�ODSVL�
�WHNVWLW\V�HQJODQQLNVL���MRQND�MlONHHQ�
QDXWLPPH�SllOOH�JO|JLl�SXUWDYDQ�NHUD�� 
� 
7(5(�78/(0$67��7(59(78/2$�� 

7HQH�5XXEHO�Ql\WHOPlVVl�g|NXQLQJDQQD 


