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*UXS 6DWOUODUO
OoOHULVLQGHNL 3D\O

80XvVODUDUDVO 2UJDQL]DV\RQ gNUDP +L]PHWOHUL E|O+P«QGHNL LG JHOLU

80XVODUDUDVO 2UJDQL]DV\RQ @gNUDP +L]PHWOHUL E|BRLQ B OVIND®MI @ D!
\DUOVORIGD |QFHNL \000Q D\QO G|QHPU@MHWUPWH PLO\RQ 7/f\H XoDuPOuV
|[QFHNL \0O0 PLO\RQ 7/ @NLQFL OoH\UHNWHLOHMOLULQPLO\RQ 7/ GHQ

PLO\RQ 7/ \H Ge<uPHVL JHoHQ \0O $OPDQ\D GD G+]HQOHQHQ 8
UDPSL\RQDVO QGDQ HOGH HGLOHQ KDVOODW®DROMNARINRLAQOGLELY$SPQFHNL
D\QO G|QHPLQH NO\DWAD\RQ 7/ GDKD \eNVHN JHUOHNOHUPLBWQ\RQ 97 .
RODUDN JHUOHNOHUGPLUOWLU |RIFHRIQ\D/O



ORWRU VSRUODUOQOQ HQ «VW VHYL\HVL RODQ )RUPXOD SRS*ODULWHVIL
Ee\eN LOJL J|JUPH\H GHYDP HWPHNWHGLU gON \DUOGD OLDPL ORQDNR
*UDQG 3UL[ OHU JLEL ELUORN |QHPOL \DUOUG WDNYLPLQGH \HU DOPOGW
\DUOGUODU 3DGGRFN &OXE GD P+NHPPHO GROXOXN RUDQODUOQO YH ]L\
VH]IRQXQ GHYDP HGHQ H+LOLPLQL GR=UXODPOUWOU ‘2 &2
JRUPXOD 3DGGRFN &OXE OQ JeYHQLOLU YH X]XQ VROXNOX ELU RUWD=+
X]DWPDVO LOH EX EDuDUOOO RUWDNOON ELU VRQUDNL G|QHPH JLUPLG R
Ge]H\ ELU VHJPHQWWH |]JHO ELU JXUPH LNUDP KL]JPHWOHUL RUWD=0
vD-ODPOuUWOU

$OPDQ\D %XQGHVOLJD YH UDPSL\RQODU /LJL VOUDVO\OD $+XVWRV YH (\
EDUGODGO YH $OPDQ IXWERO UDPSL\RQX )& %D\HUQ 0¢QLK LQ HYL $00OLD
KHP 9,3 KHP GH JHQHO VH\LUFL DODQODUOQGD oRN PHPQXQ HGLFL GR

PDOL \000QOQ LON \DUOVOQOQ HQ |QHPOL VSRU ROD\ODUOQGD
ILQDOL\GL GHQ EX \DQD LON NH] $YUXSD NXO+S IXWEROXQXQ HQ E-
G|QP+uW+U 0D\OV D\OQOQ VRQXQGDNL E«\eN ILQDOGH \DNODUGON 9,3
VH\LUFL '2 &271QXQ LNUDP KL]JPHWOHULQGHQ ID\GDODQPOuwWOU

6DGHFH ELUNDo J*Q VRQUD $00LDQ] $UHQD GD ELU EDUND Es\*N X¢
8()$ 80XVODU /LJL 3)LQDO )RXU’ L]JOHQPLUWLU '2 &2 ILQDO GDKLO RC
\DNODuUON 9,3 YH JHQHO VH\LUFL\H LNUDP KL]JPHWL VXQPXuUWX
[JHO RODUDN KD]OUODQDQ PXWIDN NRQVHSWOHUL\OH E«\sN EH-HQL WRS
oRN NOVD ELU VeUH LOHULVLQGH JHUOHNOHUWLULOPHVL *UXSTXQ ORMLYV
OL]JPHNWHGLU

6SRU HWNLQOLNOHULQLQ \DQO VOUD $00LDQ] $UHQD LON NH] ELU DoON
(IVDQHYL JUXS *XQV 1 5RVHV +D]JLUDQ D\OQGD \DNODUUON KD\UD
oONPOUWOU $00LDQ] $UHQD E|\OHFH NDSOODUOQO LON NH] Es\N ELU
JHoPLOWLU '2 &2 20LPSL\DW 3DUNO QGD GD ELUORN NRQVHUL KL]PI
‘XD /LSD -RKQ /HJHQG YH S5REELH :LOOLDPV JLEL LVLPOHULQ NRQVH!
6RPPHUQDFKWVWUDXP HWNLQOL+L GH \HU DOGO 7RSODPGD \DNODuG
KLIPHWOHU VXQXOPXuWXU

'2 &2 QXQ ELU GL+HU IDDOL\HW YHUGL+L \HU RODQ 0+QLK WHNL 6%$3 *D
GROXOXN RUDQODUOQD YH PDNVLPXP P«GWHUL PHPQXQL\HWLQH XODUP
(+& 5HG %XO0O 0+QLK PDoODUO LNL JeQ ER\XQFD \DNODuUON EDV
'%% 6¢SHU .XSDVO YH +DUOHP *OREHWURWWHUYV 0Q PXKWHUHP J|VWHUL
VD\OGD HWNLQOLN FRGUNXOX ELU L]JOH\LFL NLWOHVLQLQ LOJLVLQL o
KHQWEROXQGD KH\HFDQ YHULFL NDUudboDuPDODUOQ \DUubQGO+0O +HQWE

\DUDWPOUWOU YH 6%$3 *DUGHQ OQ HY VDKLSOL+L \DSDFD=0 +HQWER
LJOHPHVLQL VXQPXUWXU 7¢P HWNLQOLNOHUGH KDOND DoON DODQOD!
DODQODUOQGD '2 &2 KHU HWNLQOLNWH LOD NRQX+X \HQLOLN

G¢]H\GH PXWIDN OH]JHWOHUL\OH D+OuUuoDPOuUWOU

"2 &2 $ % ' SD]DUOQGDNL YDUOO+OQO GDKD GD JHQLUOHWPLGWLU 1
),)$ . XO+SOHU '«Q\D .XSDVO QGD OLDPL YH 1HZ -HUVH\ GHNL WRSODP RQ
),)$ 99,3 NRQX+XQXQ LNUDP KLIPHWOHULQGHQ VRUXPOX ROPXUGUWXU

PDOL \00OQHOQ LON \DUOVOQGD G+]HQOHQHQ GL+HU Es\eN HWNLC
ER\XQFD GHQ ID]OD 9,3 NRQX+XQ NDWOOGO+O0 G+Q\DQOQ HQ SUHVW
RODQ ODGULG GHNL $73 WXUQXYDVO $YUXSD QOQ HQ E«\eN NeOW+U YH JC
%HOHGL\H %LQDVO OH\GDQO QGDNL )LOP )HVWLYDOL $YUXSD QOQ HQ E-=\+



GHQ ID]OD JL\DUHWoOL\L oOHNHQ 6XSHUEORRP )HVWLYDOL YH «0 KDIWI
NRQX+X 20LPSL\DW 3DUNO QD oHNHQ 0+QLK <D] )HVWLYDOL \HU DOGO
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*UXS 6DWOUODUO
goHULVLQGHNL 3D\O

5GHVWRUDQODU <ROFX 6DORQODUO YH 2WHOOHU E|O+P+QGH GH KDVOOD
|QHPOL |Oo0o*GH DUWOUG™ J|[VWHUPLGWLU B5HVWRUDQODU <ROFX 6DORQOD!
PDOL \000OQOQ LON \DUBPNVOR®D7/ VDWOUG HOGH HWPLUWLU PLGORRRL7VOO
%X GXUXP ELU |QFHNL \OQDLUNUHLU DUWOUWUD WHNDE«O HWPHNPWEBXRQ )$9
7/ LOH ELU |QFHNL \00oD NO\DVOD W»XWOWRPJT/RODEPWHO RODDDWOU
JIVWHUPLGOWLU )9g.PLO\RQ 7/fGLU |QFHNLPWXORQ 7/

5SHVWRUDQODU <ROFX 6DORQODUO YH 2WHOOHU E|O+«Pe '2 &2 *UXEX Q
\DUDWOF®O PHUNH]L YH EDUODQJOo0o QRNWDVOGOU ODUND YH LPDMOQ \DQ
LoLQ \HQLOLNoL ILNLUOHU PHUNH]L ELU URO R\QDPDNWDGOU %XQODL
8oxXxvobububvO 2UJDQL]DV\RQ @gNUDP +L]PHWOHUL VHJPHQWOHULQGH
NRQXPODQGOUOOPDVOQD |[QHPOL |Oo*GH NDWNOGD EXOXQXU

'HYDP HGHQ XOXvVODUDUDVO VH\DKDW WDOHEL 0¢QLK YH 9L\DQD GDNL
RWHOGHNL GROXOXN RUDQODUOQOQ ROGXNoD VHYLQGLULFL ROPDVOQOD

%X \DUO\OODQ ELU |JHOOL=+L '2 &2 +RWHO 0+QLFK LQ OLFKHOLQ 5HKEHL
SUHVWLMOL 3 OLFKHOLQ .H\" LOH |G*OOHQGLULOPLUO ROPDVO\GO %X SU|
RWHOOHUL RQXUODQGOUPDNWDGOU YH '2 &2 +RWHO O0*QLFK LQ \*NV
KLIPHWLQL WH\LW HWPHNWHGLU $\UOFD RWHO 3$OPDQ\D QOQ HQ L\L
*ONHQLQ HQ O+NV WDVDUOP RWHOOHUL DUDVOQGD \HU DorPOuwbU

9L\DQD GDNL JHOHQHNVHO 'HPHO &DIp KHP \HUHO PLVDILUOHU KHP GH W
ELU SRS*OHUOL+H VDKLSWLU (IVDQHYL 'HPHO .DLVHUVFKPDUUQ DUWON
ROXS ]JL\DUHWoL VD\OVOQOQ LVWLNUDUOO ELU UGHNLOGH \eNVHN RC
EXOXQPDNWDGOU

*XUPH SHUDNHQGH VDWOuUODUOQGD GD PHPQXQL\HW YHULFL ELU Ee«\ePH
$UW RI /LYLQJ PDUNDVO LOH *UXS SDNHW VHUYLV PXWID+0QO WDQOQP(
GHNLOGH ELUOHUWLUPHNWHGLU 6¢<UHNOL DUWDQ VvDWOU UDNDPODUO
NRQVHSWLQ J*QFHOOL+LQL GR+UXODPDNWDGOU



'2 &2 QXQ +DYD\ROX gNUDP +L]PHWOHUL VHNW|Us GH GHYDP HGHQ J+00-
ID\GDODQPOUWOU '2 &2 QXQ 9L\DQD +DYDOLPDQO QGD LGUOHWWL=+L UH\
ORNDV\RQODUGD EXOXQDQ |]JHO \ROFX VDORQODUOQOQ vDwWOuoDUOQ
ND\GHGLOPLUWLU %X JHOLUPH KDYDOLPDQO DODQOQGD \¢+NVHN NDOLYV
DUWDQ WDOHEL \DQVOWPDNWD YH '2 &2 QXQ NDSVDPOO KL]PHW YH LN
OHNLFLOL+LQL YXUJXODPDNWD ROXS X]XQ VeUHGLU GHYDP HGHQ RUWDN
‘2 &2 (PLUDWHV LOH G|UW QRNWDGD V+UG+UG+++ EDUDUOOO LG ELUC
ROPDNWDQ JXUXU GX\PDNWDGOU $\UOFD '2 &2 wWDUDIOQGDQ LGOH
7+UN +DYD <ROODUO QOQ sVWDQEXO GDNL \ROFX VDORQODUO 6.<75%; $
&ODVV +DYD\ROX <ROFX 6DORQX @gNUDP +L]PHWL" NDWHJRULVLQGH LON
VHYLQGLULFLGOU

+LVVH 6HQHGL <DWOUOPFO gOLUNLOHUL

+LVVH %DuOQD 9HULOHU

dH\UHN

<+NVHN 71
“eleN 71
‘|QHP 6RQX 'H=HUL 71
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'IQHP 6RQX 3L\DVD 'H+HUL PLO\RQ
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'2 &2 $NWLHQJHVHOOVFKDIWJOQ +LVVHGDUOON <DsOVO

(\0-0 WDULKL LWLEDURWDQOQGD KDOND DoON KLVVH EXOXQPDNWDC
$WWLOD 'R+XGDQ 3ULYDWVWLIWXQJYD DLWWLU
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XQJ
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'2 &2 +LVVHOHULQH $LW %LOJLOHU

,6,1 $7

5HXWHUV .RGX '2&2 9, '2&2 ,6
%ORRPEHUJ .RGX '2& $9 '2&2 7,
(QGHN’ $7; $7; 3ULPH %@67 780
1

%RUVDODU 9L\DQD ,VWDQEXO
3DUD %LULPL $YUR 7/

ODOL 7DNYLP

oDOL <O0O gON ho dH\UH+L 6RQXo0DUO

<DWOUOPFO gOLUNLOHUL

2 &2 $NWLHQJHVHOOVFKDIW ULUNHW RDHWLEDOQOQ LONELDOURNOQG
NXUXPVDO \DWOUOPFO YH ILQDQVDO DQDOLVW LOH J|JUsGPHOHULQL VUG-

'2 &2 KLVVHOHUL LOH LOJLOL KD]OUODQDQ DQDOL] YH UDSRUODU DuD
NXUXP WDUDIOQGDQ \D\OQODQPDNWDGOU

%HUHQEHUJ
(UVWH %DQN

+6%&

“HIIHULHV

. HSOHU &KHXYUHX]
1X:D\V |QFHGHQ +$,%
;22" &RPSDQ\

+H +H+ +H+ +H+ +H+ +H+

$QDOLVWOHULQ RUWDODPD IBYXDW KGGWH QO LWLEDUO\OD

7+P GX\XUXODUO NXUXPVDO \|QHWLP UDSRUXQX YH KLVVH VHQHGLQH LOI
LVLPOL ZHE VD\IDPO]GIgOLUNLOHUL” EDU0OO+0 DOWOQGD EXODELOLUVLQL

'DKD ID]OD ELOJL LoLQ DuD+OGDNL H SRVWD DGUHVL \ROX\OD LOHWLUGLP]

<DWOUOPFO gOLUNLOHUL
H SRVWD LQYHVWRU UHODWLRQV#GRFR FRP

6eUG*UHELOLUOLN

'2 &2 QXQ Ee+\¢PH VWUDWHMLVL VeUHNOL ELU UGHNLOGH J+0OHQGLU
GHVWHNOHQPHNWHGLU OLUNHW VWUDWHMLVL YH (6* VWUDWHMLVL RS
YDGHOL GH=+HU \DUDWPDN YH VeUG+U<OHELOLU Ee+\¢ePH\L WHGYLN HWP]
EDODQWOOOGOU PDOL \000QO6Q JHowL=LPL] DOWO D\OQGD NLC
DODQD RGDNODQPDNWDGOU gQVDQODU .DOLWH YH @QRYDV\RQ o\LOH
X\JXODQDQ |QOHPOHULQ HWNLQOL+LQL WH\LW HGHUNHQ VeUG+U*OHELC
JeFe RODUDN LUOHY JJUPHNWHGLU %X JHOLGPHOHU \DOQO]JFD XOXVODU
D\QO ]DPDQGD (6* \L *UXS VWUDWHMLVLQLQ D\WOOPD] ELU SDUoDVO
\DQVOWPDNWDGOU



. UHVHO X\XP YH NRQWURO VWUDWHMLVL NDSVDPOQGD <0 D\OON UDSRL
puwwoudborPdbuwdU OHUNH]L (6* SHUIRUPDQV J|VWHUJHOHUL ELUOHU
VLVWHPDWLN RODUDN UDSRUODQPDNWDGOU %LUH\WHO RODUDN \DSOO
SHUIRUPDQV J|VWHUJHOHULQLQ KHGHIOL ELU GHNLOGH NRQWURO HGLOP
RSWLPL]DV\RQX WHGYLN HWPHNWHGLU %X GXUXP NDUGWOODuUWOUOODE
NDUDUODU LoLQ VD+ODP ELU WHPHO ROXUWXUPDNWDGOU $\UOFD W
JHWLULOPHVLQL VD+ODPDN LoLQ WHGDULN JLQFLULQGH UGUHIIDIOON WXV
JLULGULP NRQWURO PHNDQL]PDODUOQOQ X\IJXODQPDVOQO WHGDULNoOLO
YH VeUHOOHULQ L]JOHQPHVL LoLQ GLMLWDO DUDoODUOQ HQWHJUH HGLOPF

%X JLULGLPOHU V+.UHNOL RODUDN \HQL GH+HU \DUDWPD SRWDQVL\HOL R
UHNDEHW JeF+Qe DUWWOUPDNWDGOU &6$ SXDQO GHQ D \eNVHOPL
X\JXODPDODUD GDKD J+00+« ELU RGDNODQPD YH (6* UDSRUODPDVOQGD DU
%X JHOLGPH '2 &2 \X VHNW|UGHNL GH+HUOHQGLULOHQ GLUNHWOHULQ H
YH VsUG+U+OHELOLU NXUXPVDO \|QHWLG4LPH RODQ V+UHNOL ED-0000+:0
RODUDN (FR9DGLV GH+HUOHQGLUPHVL NDSVDPOQGD EURQ] PDGDO\D ND
SXDQ L\LOHGWLULOPLG WRSODP SXDQOD oHYUH 0oDOOGPD YH LQVDQ
WHGDULN JLEL WeP (6* NDWHJRULOHULQGH LOHUOHPH ND\GHGLOPLGWL!L
oDSOQGD GH+HUOHQGLULOHQ WeP NXUXOXUODU DUDVOQGD HQ «VW \¢]GH\
VeUG+U*OHELOLUOLN YH X\XP |[QOHPOHULQLQ HWNLQOL+LQL WH\LW HWPH!

2SHUDV\RQHO V*UHOOHULQ JHOHUOL oHYUH VWDQGDUWODUOQD X\XPOD
ND\GHGLOPLGUWLU ODGULG GHNL sUHWLP ELULPL ,62 OHYUH \|QHWLI
\ROGD |QHPOL ELU NLORPHWUH WDuOQO JHULGH EOUDNPOUWOU %X LOF
WDQOQPOG oHYUH \|QHWLPL VWDQGDUWODUO\OD X\XPOX KDOH JHWLUPH
DGOPGOU %XQD SDUDOHO RODUDN $YUXSD %LUOL-L %LUOHUGLN .UDOC
WeNHWLPLQGH \HQLOHQHELOLU HQHUML SD\O [ H \eNVHOWLOPLUWLU

HOHNWULN WHGDULNLQLQ WDPDPHQ \HQLOHQHELOLU HQHUML\OH VD=C
VD+ODPDNWDGOU

2SHUDV\RQHO V+UHOOHULQ JHOHUOL oHYUH VWDQGDUWODUO\OD X\XPO}
LOHUOHPH ND\GHGLOPLUWLU ODGULG GHNL *UHWLP ELULPL OoHYUH \|QHW
VHUWLILNDV\RQD JLGHQ \ROGD |QHPOL ELU NLORPHWUH WDuOQD XODuUw

LQL WDQOQPOU oHYUH \|QHWLPL VWDQGDUWODUO\OD X\XPOX KDOH JF
DwOorPOUGU ELU DGOPD LUDUHW HWPHNWHGLU

gQVDQ VHUPD\HVL DODQOQGD \O00dQOQ LON \DUOBVOQGD NeUH
(\0+0 WDULKL LWLEDUO\OD *UXS WDP ]JDPDQOO HUGH+HU )7( oD
Ee\ePH ND\GHGHUNHQ SHUVRQHO VvD\OVO 0ODUW H NO\DVOD DL

RODUDN oDOOUDQODUOQ JHOLULPLQH \|QHOLN KHGHIOL \DWOUOPODU

|[OOHNOHQHELOLU ELU GLMLWDO |+UHQPH RUWDPO VD+-OD\DQ N+UHVHO g=
ELU GHNLOGH WDQOWOOPDVO\OD GHVWHNOHQPLUWLU '2 &2 EX |QOHPC
YH PNHPPHO KL]PHW NDOLWHVLQH RODQ DoON WDDKK«G+*Q+ YXUJXODPDN

(6* JIVWHUJHOHULQLQ PHYFXW OHYUH \|QHWLPL YH ILQDQV VLVWHPOHU
UDSRUODPDVOQGDQ *UXS oDSOQGD V+UG+U*OHELOLUOLN SHUIRUPDQVO
JHoLUL VD+-ODPDNWDGOU 7DP X\JXODPD KDOHQ GHYDP HWPHNWH ROVD
JHUOHN ]DPDQOO YHULOHUL VWUDWHMLN \|QHWLPOH ELUOHUWLUPHNW
DUWOUPDNOD NDOPDPDNWDGOU D\QO |DPDQGD YHULPOLOLN SRWDQVL\H
\|QHWLPL YH JHOHFHNWHNL G+¢]HQOH\LFL JHUHNOLOLNOHULQ \HULQH JI
ROXUGUWXUPDNWDGOU (6* SHUIRUPDQV |Oo+sPe YH UDSRUODPDVO EJ|\O
\DUDWPDQOQ LWLFL J¢Fe KDOLQH JHOPHNWHGLU



7DQOPODQDQ KHGHIOHU YH EHOLUOHQHQ |QOHPOHU KDNNOQGD D\UO
VLWHVLQGH \D\OQODQDQ PDOL \000 (6* UDSRUXQGD EXOXQDELOLL

*HQHO *|U+Q-P

6H\DKDW VHNW|U- WDNYLP \000QOQ EDuOQGDQ EX \DQD ROGXNoO
VHUJLOHPHNWHGLU YH LNLQFL \DUO\D ROXPOX ELU EDGODQJOo0 \DSPOUW(
Lad NROODUO YH WeP E|OJHOHUL WDOHELQ Je0O+ VH\ULQL VeUG+UGe+++Q-
\HQLOLNOHU YH «UeQ YH NLULVHO KL]PHWOHUGH HQ L\L NDOLWH LOH JeYH
ELU RUWDN RODUDN oRN L\L ELU LWLEDU ND]DQPOUWOU %X SUHPLXP
E«\¢ePHQLQ WHPHOLQL ROXUWXUPDNWDGOU %X VDGHFH KDYD\ROX FD)
]JDPDQGD 80XVODUDUDVO (WNLQOLN &DWHULQJ YH 5HVWRUDQODU /RXQJ
JHOHUOLGLU

%LUH\VHO P«GWHUL RGDNOO KDUHNHW HWPH YH EHQ]HUVL] YH D\OUV
\DUDWPD '2 &2 \X RUWDN RODUDN VHoPHQLQ WHPHO IDNW|JUOHULGLU ¢
\HULQGH WXWDUOO YH HQ L\L NDOLWH\L VXQPD YH E|\OHFH P«GWHULC
NRQXVXQGD E«\*N GHQH\LPH VDKLSWLU

gQ+P+]GHNL DOWO D\ LoLQ VHNW|U WUHQGOHULQH GDKD \DNOQGDQ EDNO
VHIPHQWLQ E«\+N WDOHS J|UGe+++ YH E*\ePH YH NkUOOOO+OQ WHPHO LWLI
+LJK HQG NRQDNODPD YH JXUPH FDWHULQJ DODQOQGD G+Q\DGDNL ELUNE
'2 &2 EX JHOLGPHOHUGHQ |QHPOL |Oo0+GH \DUDUODQPDNWDGOU %X
LQRYDV\RQ YH oDOOUDQODUDOQ H+LWLPL YH JHOLGLPLQH |[JHOOLNOH Es\eN
QHW VWUDWHML VD\HVLQGH JHOHFHNWH GH oRN Je0Oe¢ ELU E+\¢PH ND\C
PHYFXW ROGX+=XQX GsGsQPHNWHGLU

+DYD\ROX gNUDP +L]PHWOHUL E|O*P«QGH LUOHU Je0O+ VH\ULQL VeUG<UPH!I

$UWDQ \ROFX YH \eN IDNW|Us UDNDPODUO LOH SUHPLXP «U*Q YH KL]PHW
PDOL \00OQ JHUL NDODQOQGD YH VRQUDVOQGD VDWOUODUDOQ E«\*PHVLQ!
WHVLVOHULQH \DWOUOP \DSPD\D GHYDP HGHFHNWLU

‘2 &2 \R+XQ ELU LKDOH WDNYLPL YH ELUORN X]DWOOPOUG V|JOHUPHQLC
/ILQJIJXV 9L\DQD GDNL $LU 'RORPLWL YH OLODQR GDNL (J\SW $LU JLEL
PsUWHULOHULQL GH |Q*P+]GHNL D\ODUGD JXUPH D+0OQD GDKLO HWPHNWHC

2 &27QXQ DUDUWOUPD YH JHOLUWLUPH GHSDUWPDQO |JHOOHUGWLUL!
JHOLUWLUPHN YH EXQODUO P+«PN¢Q RODQ HQ NOVD V*UHGH X\JXODPDN Lo
LOH oRN \DNOQ ELU GHNLOGH oDOOUPDNWDGOU '2 &2 P«UWHULOHUL V
D\QO ]DPDQGD EX NRPELQDV\RQGD SL\DVDGD QDGLUHQ EXOXQDQ \HQl
5SHVWRUDQ RUJDQL]JDVI\RQ YH KDYD\ROX X]PDQOO+0QOQ EHQ]JHUVL] NI
SHUIRUPDQV SURILOL \DUDWPDNWD YH VHNW|UGHNL HQ |[QHPOL UHNDEHW

80XvVODUDUDVO 2UJDQL]DV\RQ gNUDP +L]PHWOHUL E|O+P+*QGH \eNVHN VH]I

'2 &2 XOXVODUDUDVO 2UJDQL]DV\RQ gNUDP +L]PHWOHUL VHNW|U*QGH X
ELU P GWHUL SRUWI|\s ROXUWXUPXUWXU )RUPXOD 8()$ YH\D WHQLV G
LOLUNLOHU JLEL LOLGNLOHU '2 &2 QXQ oRN X]XQ ELU VeUH ER\XQFD J-
DOJOODQGO+0Qd YH JJUHYOHQGLULOGL=LQL YH EX QHGHQOH Ee\eN HV
|QHPOL ELU NDWPD GH+HU VD+ODGO+0Q0 J|VWHUPHNWHGLU <HQLOLN
HNLELQLQ KL]JPHW RGDNOO UXKXQGDQ ROXUDQ EX EHQJHUVL] vDwOu



\DUDWPDNWD YH ELU VRQUDNL LG4 DQODUPDVO LoLQ VHOHQHNOHU VXQP
ORXWK3fWDQ GDKD L\L ELU SD]DUODPD YH VDWOUu DUJ-PDQO EXOXQPDPDN

(WNLQOLN WDNYLPL PDOL \000Q NDODQ DOWO D\O LoLQ ULPGLGHQ RO
WDQOQPOUG E+«\eN XOXVODUDUDVO VSRU HWNLQOLNOHUL YH NRQVHUOHU
HWNLQOLNOHULQH NDGDU X]DQO\RU

YRUPXOD EX VH]JRQ GD |QHPOL YH oHNLFL ELU VSRU HWNLQOL+L RODU
'2 &2 QXQ KL]PHW YHUGL+L 3DGGRFN &OXE GD EXQGDQ \DUDUODQO\R
OHNVLND /DV 9HJDV .DWDU YH $EX 'DEL GH KH\HFDQ YHULFL \DUbOuODU E
$YXVWXU\D GD HWNLQOLN HNLSOHUL VRQEDKDU YH NOGU VH]RQXQD KD]OU
oRN VD\OGD %XQGHVOLJD YH GRVWOXN PDo® LOH GHYDP HGHQ VH]RQX '
2SHQ 9L\DQD 7HQLV 7XUQXYDVO QGD G+Q\DQOQ HQ L\L R\XQFXODUOQD
GHVWHNOHQPHNWHGLU $\UOFD $YXVWXU\D QOQ oHuULWOL \HUOHULQGH
\DUOUWODUOQDOQ \HU DOGO+O NOU VH]IRQX LoLQ KDJOUOONODU GD ULPGLC
(NLP D\OQGD 0DGULG 2SHQ *ROI LQ NRQXNODUOQD LNUDP KL]PHWOHUI

$OPDQ\D GD 6$3 *DUGHQ 20\PSLDSDUN YH $00LDQ] $UHQD JLEL VHONLQ
YH KDOND DoON oHGLWOL HWNLQOLNOHUGH LNUDP KL]JPHWOHUL VXQPD\
0°QFKHQ YH )& %D\HUQ %DVNHWEDOO XQ XOXVODUDUDV®O EX] KRNH\L YH

vOUD 6%$3 *DUGHQ GD 3DGHO 2SHQ 00$% HWNLQOLNOHUL YH GHQ |
'DWDEULFNV $, :RUOG 7RXU JLEL |JHO HWNLQOLNOHU GH G*]HQOHQHFHN\
LNLQFL \DUO\OOGD GHQ ID]OD JL\DUHWoLQLQ NDWOODFD=+0 NRQV

GLUNHW HWNLQOLNOHUL SODQODQPDNWDGOU (NLP D\OQGD ELDWORQ
/223 21( )HVWLYDOL GH |JHO ELU HWNLQOLNWLU $00LDQ] $UHQD GD LVH
PDoODUO RGDN QRNWDVO RODFDNWOU %XQXQ \DQO vOUD '2 &2 QXQ
OHUGLWOL GLUNHW HWNLQOLNOHUL GH EXUDGD G*]HQOHQHFHNWLU

5HVWRUDQODU .DIHOHU *XUPH 3HUDNHQGH YH +DYDDODQO *DVWURQRPL

‘2 &2 *UXEXQXQ \DUDWOFO PHUNH]LQL ROXUWXUDQ 5HVWRUDQODU
E|O+P* QGH GH VD+ODP E«\«PH YH \eNVHN JHOLUOHU HOGH HGLOPHVL EHNO

5HVWRUDQODU YH 9L\DQD LOH 0+QLK WHNL LNL EXWLN RWHO oRN L\L GI
UHKLUGHNL VRQEDKDU YH NOU HWNLQOLNOHULQGHQ ID\GDODQDFDNWOU

$\QO GUHNLOGH \ROFX VvD\OVOQGD ELU DUWOG EHNOHQHQ KDYD\ROX \R
PHPQXQL\HW YHULFLGLU YH /RQGUD GDNL 4DWDU /RXQJH LOH RODQ V]|]O
x]pwdoprPOuwobUu

2 &2 \D]OQGD DoOOPDVO SODQODQDQ 'HPHO LQ 1HZ <RUN WDNL
EHNOHPHNWHGLU

*HQHO RODUDN J|U*Q+P EX QHGHQOH ROXPOXGXU <|QHWLP SD]DU RUWI
*UXSYIXQ KHGHIOHULQH XODUDELOHFH=LQH LQDQPDNWDGOU
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*HQHO $0ONODPDODU

(VDVODU

6WHSKDQVSODW] 9L\DQDTGD \HUOHULN '2 &2 $NWLHQJIJHVHOOVFI
XOXvobububvO LNUDP KL]JPHWOHUL YHUHQ ULUNHWOHU JUXEXQXQ DQD
+L]PHWOHUL 80XVvVODUDUDVO 2UJDQL]DV\RQ gNUDP +L]PHWOHUL YH 5HVW
ROPDN ¢JHUH <0 DODQGD IDDOL\HW J|VWHUPHNWHGLU

%LODQOoR WDULKL obuw wou

$UD G|QHP ILQDQVDO WIEORODWDULKL LWLEDUO\OD 806 $UD '|QHP
5DSRUODPD VWDQGDUGOQD X\JXQ RODUDN KD]OUODQPOUWOU $UD G|Q
\O00ON ILQDQVDO WDEORODUGD \HU DODQ We+P ELOJL YHODU®WNODPDOD!
WDULKOL NRQVROLGH ILQDQVDO WDEORODU LOH ELUOLNWH GH+HUOHQGL

$UD G|QHP NRQVROLGH ILQDQVDO WDEORODU DNVL EHOLUWLOPHGLNOH
VXQXOPXUGWXU $NVL EHOLUWLOPHGLNOH ILQDQVDO WDEORODUGD YH GL
ELQOHUH \XYDUODQPOUWOU 7HN YH WRSODP WXWDUODU \XYDUODPD IDL
WHN WXWDUODUOQ WRSODQPDVOQGDQ GROD\O XIDN IDUNOOOONODU ROX

OXKDVHEH YH '"H+HUOHPH <|QWHPOHUL

$UD G|QHP NRQVROLGH ILQDQVDO WDEORODUOQ KD]OUODQPDVOQGD X\J
SROLWLNDO®DUWM) WDULKLQGH VRQD HUHQ \O0OD DLW NRQVROLGH ILQDQV
vVOUDVOQGD NXOODQOODQ PXKDVHEH YH GH=+HUOH®PMU®R O WMLUIDKALMBEAH @ C
VRQUD \HQLGHQ GH+HUOHPH YH\D WDKPLQOHUGH KHUKDQJL ELU GH=+ULNC

PDOL \00OQOQ LON2\DBAVAXEX QXQ YDUOON ILQDQV YH\D JHOL
HWNLOH\HQ LON NH] X\JXODQPDVO JHUHNHQ \HQL YH\D UHYL]H HGLOF
EXOXQPDPDNWDGOU (UNHQ X\JXODQDQ ELU VWDQGDUW EXOXQPDPDNWDC

$YXVWXU\D GD 2FDMDULKLQGHQ EHUL \¢UsUO*NWH RODQ $VJDUL 9HU.
OLQ%WHVW* 2(& PRGHO NXUDOODUOQO YH GLUNHW JUXSODUO LoLQ N+UH
$% G*]JHQOHPHOHULQL 33LOODU ,,” $YXVWXU\D \DVDODUOQD DNWDUPDN)
DVJDUL YHUJLOHQGLUPH\H LOLUNLQ LOJLOL G*]JHQOHPHOHUL \eUsUOe*+H NI

2 &2 VvDWOu KbDvOoDWO HUL-LQLQ DudOPDVO QHGHQL\OH $VJDUL 9H!
JLUPHNWHGLU 3LOODU ,, PHY]XDWO X\DUOQFD *OR%( HIHNWLI YHUJL RU

LQ DOWOQD G*GPHVL GXUXPXQGD KHU ELU YHUJL DODQO LoLQ HN YHL
PHY]XDWOQ HWNLOHULQL GH+HUOHQGLUPHNWHGLU

*HoLFL J*YHQOL OLPDQ G*]JHQOHPHOHULQLQ '2 &2 *UXEXpuQXQ JHOLU Yl
HWNLVL ROPDVO EHNOHQPWRANWMEAWLKL LWLEDUL\OH )UDQVD YH gWDC
KHvDSoODUOQD HNOHQPHPLUG ]JpbubuobubQ wDudbQPDVOD QHGHQL\OH
X\JXODQDPD\DFDNWOU $QFDN $VJIJDUL 9HUJLOHQGLUPH .DQXQX X\DUOQF
KHUKDQJL ELU HN YHUJL \eNePO¢Oe++e JI[VWHUPHPHNWG®®LU WOUQKGHQ
LWLEDUO\OD YHUJL JLGHUL 3LOODU ,, NDSVDPOQGDNL HN YHUJLO
LOHUPHPHNWHGLU



8\JXODQPDVO JHUHNHQ PXKDVHEH YH GH+HUOHPH X\JXODPDODUOQD Lt
G|QHP |]JHW NRQVROLGH ILQDQVDO WDEORODWDQ W VDWDQOKWHIMNRQVRGI
ILQDQVDO WDEORODUD EDNOQO]

<+NVHN (QIODV\RQOX hONHOHUGH )LQDQVDO 5DSRUODPD ¢

2 &2 PDOL \00OQOQ LON oH\UH+*LQGHQ LWLEDUHQ IRQNVL\RQH
RODQ ED+0O RUWDNOONODUOQ PDOL WDEORODUOQOQ NRQVROLGDV\R
hONHOHUGH )LQDQVDO 5DSRUODPD VWDQGDUGOQDO GLNNDWH DOPDNWDG

'DKD VRQUDVOQGD EX ED+0O RUWDNOONODUOQ ILQDQVDO WDEORODUO
GH+LULPOHUL \DQVOWDFDN UHNLOGH \HQLGHQ G+*]HQOHQLU gWID HGL!
SDUDVDO ROPD\DQ ELODQOR NDOHPOHUL *UXSTXQ IRQNVL\RQHO SDUD
IL\ADW HQGHNVL NXOODQOODUDN \HQLGHQ G*]HQOHQPHNWHGLU % L
HQGHNVOHQPHPHNWHGLU $\UOFD JHOLU WDEORVX NDSVDPOO JHOLU \
NDOHPOHU GH \HQLGHQ G+*]HQOHQPLGUWLU 3DUDVDO NDOHPOHULQ QHW S¥
YH ND\OSODU NRQVROLGH JHOLU WDEORVXQXQ ILQDQVDO VRQXoOD
VXQXOPDNWDGOU

%LODQOR YH JHOLU WDEORVXQGD \HU DODQ W+P NDOHPOHU NDSDQOU NX
ELULPLQH OHYULOPHNWHGLU (QGHNVOHPH YH \DEDQFO SDUD OHYULPLC
GL+HU NDSVDPOO JHOLU WDEORVXQGD \DEDQFO SDUD oOHYUL
PXKDVHEHOHUWLULOPHNWHGLU

JRQNVL\RQHO SDUD ELULPL 7«UN /LUDVO RODQ ED+OO RUWDNOONODUO

NDYUDPOQD GD\DQPDNWDGOU (QGHNVOHPH LoLQ 7¢«UNL\H sVWDWLVWLN

WeNHWLFL IL\DW HQGHNVOHUL NVYOOODQOOPDNWDRGAEDUDO\OD IL\DW HQG
GOU ODUW

$uD+OGDNL WDEOR UDSRUODPD G|QHPLQGH HQGHNVWHNL GH=LULNOL=L J

7*NHWLFL )L\DW (QGHNVLQGHNL $\0ON 'H+LAGLP

RODUDN

3DUDVDO ROPD\DQ NDOHPOHULQ HQGHNVOHQPHVL '2 &2 *UXEXTC
(\0-0 WDULKL LWLEDUOWIIMD\RQ 7/ WXWDUOQGD DUWOUPDNWDGOU
GXUDQ YDUOONODUBIQO\RQ 7/ DWOUOP DPDo0OO JD\ULPH@NRQOMHULIN®
D\UOFD VWRNODUOQ HQGHNVOHRIFHRIQQGHQND\QDNODQPDNWDGOU <eN-
WDUDIOQGD NRQVROLGH |[IND\QPNOWRWY 7/ DUWOG J|VWHUPLUWLU %
PLO\RQ 7/ WXWDUOQGDNL NOVPO NRQWURO J+Fe ROPD\DQ SD\ODUI
\eNe¢PO+O++e PLO\RQ 7/ WXWDUOQGD DUWOUG J|VWHUPLUWLU

3DUDVDO NDOHPOHULQ QHW SRPDWRQXOOQOQ LON \DUORICRQBOQ 7/
WXWDUOQGD ]DUDUD QHGHQ ROPXuUWXU $\UOFD 806 9fXQ X\JXODQPDVO
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+DYD\ROX gNUDP +L]PHWOHULQL HWNLOHUNHQ Ee<¢\eN |OOHNOL VSRU RUJIL
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VDGHFH P+QIHULW KLVVHGDUODUGDQ YH\D WHN ELU KLVVHGDUGDQ KL
LNL $YUR YH D]DPL $YUR +0 \+¢] $YUR IL\DWOD vDWOQ DODELOLU
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vDWOQ DOPDN YH JHUL DOOP NRuXoobDUOQO EHOLUOHPHN LoLQ \HWNLO'
. XUXOX NDUDUOQO YH EXQD GD\DQDQ LOJLOL JHUL DOOP SURJUDPOQO
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0DJ -RKDQQHV (&+(9(55,%

<|QHWLP .XUXOX BWHI )LQDQFLDO 2GIRFXRO X

gON DWDQPDVDO (\0«O WDULKLQGH \DsGoprPbuwoduU

<eUsUO*NWH EXOXQDQ JJUHY V.UHVLQLQ VRQX $+XVWRYV

*UXS GOuUOQGDNL KDOND DoON GLUNHWOHUGH GHQHWLP YH\D EDUND ELU

0DJ %HWWLQD +g),1*(5

<|QHWLP . XUXOX BWAVHI /HIDO 2IILBRYXPOX

gON DWDQPDVDO (\0-0O WDULKLQGH \DsOGoprPOuwobU

<eUsUO*NWH EXOXQDQ J|UHY V*UHVLQLQ VRQX $+XVWRV

*UXS GOUOQGDNL KDOND DoON GLUNHWOHUGH GHQHWLP YH\D EDGUND ELU

PDOL \000QOQ LON <\DBHOMWMWPQGRUXOPXHQBQ +FUHWOHULQ WR!
ELQ ROXS |QFHNL \OO ELQ 7/DuD+OGDNL WDEORGD |JHWOHQPLOG\

%lLQ 7/ <DUO\OO <DUO\OO

6DELW 3ULP

$\QL )D\GDODU

7RSODP
PDOL \00OQHOQ LON \DUOVOQD DLW *FUHWOHU <|QHWLP .XUXOX *\HVL 6HUGDU 0 (UGHQ LQ -
$+XVWRV WDULKLQGH <|QHWLP .XUXOXQGDQ D\UOOPOUWLU
THPPX] WH <|QHWLP .XUXOX QD PDOL \@OC)QGD ROXUWXUXODQ

ELOHUHQOHUL .OVD 9DGHOL 7HGYLN 67, LoLQ D\UOODQ NDUUOOON WXW
\DsOorPOuwWwOU .DUGOOONWD NDODQ OLN NOVOP X]XQ YDGHOL WHUUYLN
XQVXUXQD ED+O0OGOU YH <|QHWLP .XUXOX WDUDIOQGDQ EX DPDoOD WD
|[GHQHFHNWLU



<|[QHWLP .XUXOX LoLQ KDOLKD]®UGD LGOHWPH WDUDIOQGDQ |GHQHFHN
DQODUPD PHYFXW GH=LOGLU <|QHWLP .XUXOX %DGNDQO dDOOUDQODU
VXUHWL\OH ELU WD]PLQDW KDNNOQD VDKLSWLU

*IJTHWLP .XUXOX

'U $QGUHDV %,(5:,57+
%DUNDQ ED=+OPVO] «\H GR+XPOX
+DOND DoON KLVVH VHQHWOHULQLQ WHPVLOFLVL

20D+DQ *HQHO .XUXOTD NDGDU DWDQPOGUWOU @gON GHID 71
VHoOLOPLGWLU
t )LQODQGL\D GD IDDOL\HW J|VWHUHQ )LQQDLU 2\M '"HQHWLP .XUXOX h\H"
t $YXVWXU\D GD IDDOL\HW J|VWHUHQ &DVLQRV $XVWULD $* <|QHWLP .XU.

'U 3HWHU +2))0$11 267 (1+2)
%DAUNDQ 9HNLOL ED+OPVO] «\H GR+XPOX
ROD+DQ *HQHO .XUXOTD NDGDU DWDQPOuUWOU gON GHID 7
VHOLOPLUWLU
*ITHWLP . XUXOX e\HOL+L YH\D EHQ]JHU JJUHYOHUGH EXOXQGX+X ERUVDGD
EXOXQPDPDNWDGOU

'U &HP .2=/8

%DAUNDQ 9HNLOL ED+OPVO] GR+XPOX
+DOND DU] HGLOHQ KLVVH VHQHWOHULQLQ WHPVLOFLVL
ROD+DQ *HQHO .XUXOTYD NDGDU DWDQPOuwWOU gON GHID 7

VHOLOPLGWLU

*|JHWLP .XUXOX «\HOL+L YH\D EHQJHU JJUHYOHUGH EXOXQGX=+X *UXS GO
JJUHQ ULUNHWOHU

$ 7 UNL\HYGH IDDOL\HW J|VWHUHQ 3HJDVXV +DYD <ROODUO $ & <|QHWLP
$ 7 UNL\HYGH IDDOL\HW J|VWHUHQ .Ro +ROGLQJ $ 0 <|QHWLP .XUXOX h\H
$ 7 UNL\HYGH IDDOL\HWSYBPWRUHL\H 3HWURO 5DKJQHWILE®HXUS$OX h\HVL

0DJ 'DQLHOD 1(8%(5*(5
h\H ED+OPVO] «\H GR+XPOX

20D+DQ *HQHO .XUXOTD NDGDU DWDQPOGUWOU @gON GHID 71
VHoOLOPLGUWLU
*[JTHWLP .XUXOX «\HOL<L YH\D EHQ]HU JJUHYOHUGH EXOXQGX+X ERUVDGD
EXOXQPDPDNWDGOU

*IJHWLP .XUXOX QXQ <FUHWOHUL 7HPPX] WHNL <OOOON *HQH
NDUDUODuUWOUOOPOUPD®L \OOOD LoLQ PLO\RQ 7/ |QFHNL \0O PLO
EHOLUOHQPLUGUWLU



<|QHWLP . XUXOX %H\DQO

%LOGL+LPL] NDGDUO\OD

'2 &2 $NWLHQJIJHVHOOVFKDIWTOQ \DVDO PXKDVHEH VWDQGDUWODU
HGLOHQ DUD G|QHP |[JHW NRQVROLGH ILQDQVDO WDEORODU®QOQ UG4LUNH
P+PN*eQ PHUWHEH JeYHQLOLU ELU GHNLOGH VXQGX=+XQX YH

*UXSTXQ \DUO\OO NRQVROLGH ILQDQVDO UDSRUXQXQ *UXSTXQ QHW
IDDOL\HW VRQXo0ODUOQO PDOL \00OQ LON DOWO D\OQGDNL |QHPOL RO
G|QHP ILQDQVDO WDEORODUO «JHULQGHNL HWNLOHUL LOH \0006Q JHUL
PDGGL ULVNOHULQL P+«PN¢Q PHUWHEH JeYHQLOLU ELU J|UsQWe+ ROXUWXU
HGHUL]

9L\DQD .DVvOP
<|QHWLP . XUXOX
$WWLOD 'RIXGDQ H K 0DJ -RKDQQHV (FKHYHUULD H K
<|QHWLP .XUXOX %DuNDQO <|QHWLP . XUXOX h\HVL
&KLHI ([HEXWLYH 2IILFHU &KLHI )LQDQFLDO 2IILFHU
0DJ %HWWLQD +|[ILQJHU H K $WWLOD ODUN 'RIJXGDQ H K
<|QHWLP . XUXOX h\HVL <|QHWLP . XUXOX h\HVL

&KLHI /HIDO 2IILFHU &KLHI &RPPHUFLDO 2IILFHU



g]JHW .RQVROLGH $UD '"|QHP )LQDQVDO %LOJLOHUH gOLUNLQ 6
5DSRUX

*LUL

'2 &2 $NWLHQJHVHOOVFKDIW 9L\DQDxQAQ 1LVDQ 0O (\0w%O GTQ
NRQVROLGH ILQDQVDO WDEORODUAQ VAQAUOA GHQHWLPLQL \%UY%WPY |
WDEORODU (\O%0 WDULKOL f]JHW NRQVROLGH ILQDQVDO GXUXP WI

Tf]JHW NRQVROLGH JHOLU WDEORVX f]JHW NRQVROLGH NDSVDPOAiA JHOLU W
NRQVROLGH Y]ND\QDN GHRBL LP WDEORVX LOH YQHPOL PXKDVHEH YH G
DEANOD\AiFA QRWODUGDQ ROX DQ DUD GYQHP f]JHW NRQVROLGH ILQDQVDO

LUNHW \fQHWLPL DUD GYQHP f]JHW NRQVROLGH ILQDQVDO WDEORODUfQ
dONHOHULQH YH $% WDUDIAQGDQ EHQLPVHQHQ DUD GYQHP ILQDQVDO
5DSRUODPD 6WDQGDUWOODURAQD 8)5600HU X\JXQ RODUDN KD]AUODQPD\

'"HQHWSL RODUDN VRUXPOXOXRBXPX] \DSWfARAPA] VAQAUOA GHQHWLPH GD\
WDEORODU KDNNAQGD JfU% ELOGLUPHNWLU LUNHWH YH ¥%8¥%“QFY WDUD
PDGGHVL JHEHUOLGLU

6AQAUONRAN GHQHWLPLQ NDSVDPA

6AQAUOA GHQHWLPLPL] $YXVWXU\D GD \Y%U%UOW“MNWH EXOXQDQ NDQXQ
6WDQGDUWODU#A QD f]J]HOOLNOH .)6 3* )LQDQVDO 7DEORODURQ 6MQifiUC(
6AQAUORA "HQHWLP 6WDQGDUGHA ,65( $UD '"fQHP )LQDQVDO %LOJLC
7DUDIAQGDQ 6AQAUOA "HQHWLPL QH X\JXQ RODUDN JHUSHNOH WLULOPL W
ED WD ILQDQV YH PXKDVHEH NRQXODUAQGDQ VRUXPOX NL LOHU ROPDI
LQFHOHPH LOH GLRBRHU ViAiQAUOA GHQHWLP SURVHGY“UOHULQLQ X\JXODQPI
$YXVWXU\D '"HQHWLP 6WDQGDUWODUA YH 80XVODUDUDVA '"HQHWLP 6WDQC
NA\DVOD fQHPOL f0O08%GH GDUGAU YH GROD\ivAl\OD ELU GHQHWLPGH WHF
RODELOHFHRLPL]H LOL NLQ J%»¥YHQFH HOGH HWPHPL]L VDRODPD] %X QHGHI

BRQXS

O0QFHOHPHPL] VRQXFXQGD LOL LNWHNL DUD GTfQHP f]JHW NRQVROLGH I
$YXVWXU\DOGD *HQHO .DEXO *fUPY% OXKDVHEH 8ONHOHULQH YH $% WDU
UDSRUODPD\D LOL NLQ 80XvVODUDUDVA )LQDQVDO 5DSRUODPD 6WDQGDUV
NDQDDWLQH YDUPDPA]D VHEHS RODFDN KHUKDQJL ELU KXVXV GLNNDWLPL



GIQHPLQLQ LON \DUAVAQD LOL NLQ IDDOL\HW UDSRUX YH $YXVWX
ODGGHVLQH *JUH <TYQHWLP %H\DQA#

PDOL \AiOAQAQ LON \DUfAVAQD LOL NLQ IDDOL\HW UDSRUXQX RNXF
UDSRUXQGD \HU DODQ ILQDQVDO ELOJLOHULQ VAQAUOA GHQHWLPGHQ JHE
DSANOD\iFi QRWODUGD YHULOHQ ELOJLOHU LOH W%P fQHPOL \fQOHUL
UDVWODQAOPDPA WiU

PDOL \AiOAQAQ LON \DUAVAQD LOL NLQ ILQDQVDO UDSRU $YXVW;
PDGGHVL IANUDVA EHQGL JHUHRLQFH \DVDO WHPVLOFLOHULQ EH\DQ#

0QFHOHPH UDSRUXPX]OD ELUOLNWH DUD GTQHP NRQVROLGH ILQDQVD

YHUVL\RQGD \D\NQODQDELOLU YH\D GDRAWAPA \DSAODELOLU )DUNOA YHI
GLOH S§HYULOPL 8*% ODGGH KY%““NY%POHULQH X\XOPDOAGAU

9L\DQD D V

.30* $XVWULD *PE+
"LUWVFKDIWVSU¥%IXQJV XQG 6WHXHUEHUDWXQJVJHVHOO

0DJ <DQQ *HRUJ +DQVD
"HQHWSL

1RW $UD GYQHP f]JHW NRQVROLGH ILQDQVDO WDEORODU LQFHOHPH UDSRUXPX] LOH ELUOLI
GD GDRAWAODELOLU %X EHOJH HOHNWURQLN RODUDN LP]DODQPfi WAU YH VDGHFH EX YHUVL
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