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.DQXQ 1XPDUDVO

.DEXO 7DULKL

<D\OPODQGO+0O 57DDJHKVH 6D\O
<D\OPODQGO+0O '"sNHWXML S &LOW

%X .DQXQ LOH LOJLOL 7+]*NOHU LoLQDUMD]*NOHU ..00L\DWO ' QOQ .I
JJUH G*]JHQOHQHQ Q+PHULN ILKULVWLQH EDNOQO]
%X .DQXQ LOH LOJLOL RODUDN %DNDQODU .XUXOX .DUDUO LOH \.U
\|QHWPHOLN LoLQ 3<|QHWPHOLNOHU ..O0OL\DWO" QOQ NDQXQODL
G*]JHQOHQHQ Q*PHULN ILKULVWLQH EDNOPO]

%e501&9 .,6,0
*HQHO ++N<POH
%e501&2 %g/h0
$PDo .DSVDP YH 7THPHO 7DQOPODU

ODGGH %X .DQXQXQ DPDFO 7+UNL\H &XPKXUL\HWL **PUsN %|OJHVLQH JLUH
X\JXODQDFDN JePUN NXUDOODUOQO EHOLUOHPHNWLU
ODGGH7+UNL\H &XPKXUL\HWL *«NPILAHN &K [FOKIXHWIL\HWU WRSUDNODUOQO NDSVDU
VXODUO YH KDYD VDKDVOD J¢PU*N E|OJHVLQH GDKLOGLU
%X .DQXQGD JHOHQ 7<UNL\H **PU*N %|OJHVL YH *+PU*N %|OJHVHVNRYUDPOD!
LIDGH HGHU
ODGGH»X .DQXQHE® JHo
0+VWHUDUOON GH\ILPL *«PU*N 0-VWHUDUOO=-0QO
'H+LGLN PGD 3*«PUeN LGDUHVL YH\D LGDUHOHUL " GH\LPL JePU-
LUOHPOHULQ NOVPHQ YH\D WDPDPHQ \HULQH JHWLUWQBW-IP FEHWN R D MH 0D MDD &WLT
E 3*LULG JePU*N LGDUHVL" GH\LPL HU\DQOQ 7<UNL\H *+«PUNO @ | ODLIBIML Q H
NRQWURO+QH WDEL WXWXODUDN JHFLNWLULOPHNVL]LQ VHYN LUOHPOHULQLQ \D
F 3gWKDODWUKPUNsHEPL 7+UNL\H *«PU*N %|OJHVLQH JHWLULOHQ Hu\DQC
GkKLO ROPDN ¢]JHUH JsPU+sNoH RQD\ODQPOUG ELU LGOHP YHUN QG OIHWILRD. OVDLELL W X
LGDUHVLQL
G 3gKUDFDW YPUGM\LEDUPH+UNL\H **PU*N %|OJHVLQL WHUN HGHFHN HU\DQZ¢
GH GKKLO ROPDN +¢]JHUH JePU*NoH RQD\ODQPOUG ELU LuGOHPRQ Y\ N>QUHO DIQ\D POL V@ |
JePUsN LGDUHVLQL
H 3dONOUG JPUGN\LBDUMWDQOQ 7*UNL\H *+PU*N %|OJHVLQL WHUN HWPHGHQ
YH oONOUG LUOHPOHULQLQ WDPDPODQPDVO LOH LOJLOLHIWINEN WRQWORXOX ULF
LGDUHVLQL
e e e
WDWYHKO VD\OOO .DQXQXQ *HoLFL QFL PDGGHVL\OH EX .DQXSIG B LUHOHQ $YU)
RODUDN GH+LUWLULOPLGO YH PHWQH LUOHQPLUOWLU
WDULKOL YH vD\O0oO .DQXQXQ QFL PDGGHWODA 3EXP UB R XEDNP «GH WIOW -
LEDUHOHUL 3JPU*N YH PXKDID]D EDUP+*G+UQOe¢++" 3JePU*N EDUPBGPY@«JOQHQHEDHNOHQG}
GH+LUWLULOPLUO YH PHWQH LUOHQPLUWLU
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.LUL GH\LPL JHUOHN YH We]HOL®IL@ LK HUWDMW VEkRDNXNBIQLSV RBOGDNPDNOD |
PHY]XDW X\DUOQFD KXNXNL WDVDUUXIODU \DSPD \HWNLVL WDQOQDQ NLULOHU |
7*UNL\H &XPKXUL\HWL *+PU*N %|OJHVLQGH \HUOHUGLN NLGL GH\LPL

D %X E|HHBGHIIRRODHUE«W+Q JHUOHN NLULOHUL
E %X E|OJHGH ND\OWOO LG\HUL NDQXQL LG PHUNH]L WH\DOOEHYD EXOXQD
.DUDU GH\LPL ED+OD\OFO WDULIH YH PHQUH ELOJLOMNURHGHX0 /KL OORIO |
LOJLOL ROBIUDNFREGXOGMD ELU YH\D GDKD ID]OD NLUL «]JHULQGH KXNXNL VRQXo GR=
'"H+LGLN PGD 36HUEHVW GRODUOPGD EXOXQDQ HGU\D” GH\LPL L
WePe\OH 7+UNL\H *+PU*N %|OJHVLQGH HOGNH \HGL-PHONYH | BIAVHVGCOPUOQGDNL +ON
LWKDO HGLOHQ JLUGLOHUL EXOXQGXUPD\DQ YH\D GDUW&GLEXM LYHWV O E]lH RO
UHMLP KeNePOHUL X\DUOQFD |JHO HNRQRPLRN GMAHU* 4P D &R PB|®O H & LWEHV SO QVGIB G |
WRSUDNODUGDQ VHUEHVW GRODUGOPD JLULG UHMLPLQH QG L \WNXIMXO®L ENM Q MK
Hu\DGDQ D\UO D\UO YH\D ELUOLNWH HOGH HGLOHQ YH\D «UHWLOHQ Hu\D\0
E 36HUEHVW EXFOXXMIFDRBO HGU\D” GH\LPL VHUEHVW GRODUOPGD EXOXQDQ
KeNePOHUL VDNOO® NDOPDN ¢]HUH 7¢UNL\H *sPU*N %|OJHVLQL ILLOHQ WHUN HGHC
*«PUeN VWDW+Ve GH\LPL HU\DQOQ 7«<UNL\H *+PU-+*NX % RODIMVEQSH @& SEGN/
GXUXPXQX
"H+LGLN PGD 3*ePUeN YHUJLOHUL  GH\LPL LOJLOL PHY]XDW X\DU(
YHUJLOHULQLQ \D GD LKUDFDW YHUJLOHULQLQ WeP+Q->
E 3*«PUeN \eNe¢PQO¢O+++" GH\LPL \eNe¢PO<®HRHMP RN ¥QIOUIDXHNQRL
"H+LGLN PG3gWKDODW YHUJLOHUL" GH\LPL
D (U\DQOQ LWKDOLQGH |[GHQHFHN JsPUeN YHUJLVL LOH GL+HU HG HWNLOL )\
E 7DUOP SROLWLNDVO YH\D WDUOP +U+«Q O3 UUQQQHIUIHD M QUXOVMLQDRQIXFER B8]
OHUOHYHVLQGH LWKDODWWD DOOQDFDN YHUJLOHUL YH GL+HU PDOL \«NOHUL
"H+LGLN PG3gKUDFDW YHUJLOHUL " GH\LPL
D (U\DQOQ LKUDFDWOQGD |[GHQHFHN JePUeN YHUWHWL LOH GL+HU HGO HWNLO
E 7DUOP SROLWLNDVO YH\D WDUOP +UsQOHULQLQ LUOHQBHWIQYRPXEMULHO
OHUOHYHVLQGH LKUDFDWWD DOOQDFDN YHUJLOHUL YH GL+HU PDOL \«NOHUL
<eNePOe GH\ILPL JePUe¢N \eNePO+Oe++QE¥MUDOMLIHO/MUPHNOH VRUXPOX
*sPUeN J|JHWLPL GH\LPL JePUsN PHY]XDWOQD YH JHUHNHQ KDOOHU
X\JXODQDFDN GL+HU KeN*POHUH X\XOPDVOQO VD+ODPDN 8089 LJ4OHROHIOUHOF
+++++++++++

WDULKOL YH VD\OOO .DQXQXQ QFL PDGGHVLDOWOW EMHQBREGHAERY D OD)XP |
LNDPHWJKkK®  LEDUHVL 3\HUOHUGLP \HUL" QXPDUDOO EHQGQQGH «\HLHE OWQGHOPHPIO + O «

YH PHWQH LUOHQPLUWLU
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"H+LGLN PG3*«PUsN NRQWURO+*" GH\LPL 7¢UNL\H *sPU*N %|OJHVL L
wDudQDQ HuU\DQOQ JLULG oONOG WUDQVLW QDNLO YH QRRDQ NXXWXPRQROC
G*]HQOH\HQ J*PU+*N PHY]XDWO YH GL+HU PHY]XDWOQ GR+URI®QEODRQAPDWD-Q® ¥
HI\DQOQ PXD\HQHVL EH\DQQDPH YHULOHUL LOH HOHNWUWR®@LN R-HAROIDYODDO
LOMPHOHULQ KHVDS YH GL+HU ND\OWODUOQOQ LQFHOHQPBWD QWD WO D UD oG
*VWOHULQGH WDUOGONODUD GL+HU HU\DQOQ NRQWURO+ LOH UHVPL DUDUWOUP
(0\DQOQ J+PU+NoHURIQD\O® JPAOm EXOODQOPD WDEL WXWXOPDVDO GH\LPL
%LU JePUeN UHMLPLQH WDEL WXWXOPDVOQO
%LU VHUEHVW E|OJH\H JLUPHVLQL
7*UNL\H *sPU*N %|OJHVL GOUOQD \HQLGHQ LKUDFBQb
gPKDVOQOD
*ePUs+H WHUN HGLOPHVLQL
*«PUeN UHMWPL GH\LP
D 6HUEHVW GRODGOPD JLULG UHMLPLQL
E 7UDQVLW UHMLPLQL
F *«PUN DQWUHSR UHMLPLQL
G 'DKLOGH LUOHPH UHMLPLQL
H
|
J
K

IO T mOao

*«PUeN NRQWURO+ DOWOQGD LUOHPH UHMLPLQL
*HoLFL LWKDODW UHMLPLQL
+DULOWH LUOHPH UHMLPLQL
gKUDFDW UHMLPLQL
*«PUeN EH\DQO GH\LPL EHOLUOHQHQ XVXO YH HVDVODUXcaHUDHYHVLQC
WDOHELQGH EXOXQXOPDVOQO
%H\DQ VDKLEL GH\LPL NHQGL DGOQD EH\DQGD EXOXQDQ NLUL\L YH\D D
(0\DQOQ JPEXOHPDVO GH\LPL HU\DQOQ JePU*N LGDUHVLQH \D GD JsPU=N
KHUKDQJL ELU \HUH JHWLULOPHVL «]JHULQH EHOLUOHQBROXODXQO ELKY GYVDVADUD
(A0A\DQOQ WHVOLPL GHEWRDGMK&Y QPQ -\WDEHMWPL LOH |QJ|UsOHQ DPDoOI
LGDUHOHUL WDUDIOQGDQ LOJLOLVLQH WHVOLPLQL
'"H+LUOLN PGD 35HMLP KDN VDKLEL" GH\LPL NHQGL DGOQD YH KHV
YH\D KHVDEOQD J+PDN MEIHMD YB\DDEA@ONLULOHUH DLW ELU JePUsN UHMLPL LOH
GHYUHGLOGL+L NLuUL\L
E 3$vOO VRUXPOX  GH\LPL WUDQVLW UHMLPLQGH UHMLP KDN VDKLELQL
2]LQ KDN VDKLEL GH\LPL NHQGLVLQH ELU LJLQ YHULOHQ NLuUL\L
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OOHOOHPH GH\LPL JePUsN J|JHWLPL DOWOQGDNL HU\DQBQLQOVQOL QLW
GH+LUOWLULOPHVL E+\eN NDSODUGDQ Ne<o*N NDSODUD DNWDGCHUEDORDY ®DSC
NDOEXUODQPDVO NDWOLIWDHRDHROVSO YH EHQIH

(G\D GH\LPL KHU WeUOs PDGGH +U*Q YH GH+HUL

(N PG35LVN" GH\LPL 7sUNL\H *ePUsN %|OJHVL YH GL+HU «ONHC
JLULG oONOUG WUDQVLW QDNLO YH QLKIPDNX® OD@®IPA@D tMH. ¢ HRIOECHWVW GROD G €

D 80XVDO \D GD XOXVODUDUDVO® G+]H\GH DOOQPOUG |[QOHPOHULQ GR+UX EL

E hONHQLQ PDOL oONDUODUOQO WHKOLNH\H G+UG+UHQ

F hONHQLQ J*YHQOLN YH HPQL\HWLQH NDPX YIMYIHQ\OIN-HWYRLRBRM V|m:+Ho
ROXUWXUDQ

ELU ROD\OQ RUWD\D oONPD LKWLPDOLQL

(N PG35LVN \|[QHWLPL" GH\LPL ULVNLQ VLVWHPDWLN RODUD
LQGLULOPHVL LoLQ JHUHNOL RODQ WEP YQRWPO HUWH. @ONRYOODQRDYVO NPOEON YH
YHUL YH ELOJL WRSODQPDVOQO ULVN DQDOL]L YH GH-YHU G HX®DQRPHYQAL E
VeUHFLQ LUOH\LG YH VRQX0o0ODUOQOQ G*FHHVRIQRODUDN L]JOHQPHVL YH J|]JGHQ JH

(N PG 3*«PUsNOHQPLG GH+HU"~ GH\LPL 80XVODUDUDVO .0\
EHOLUOHQHFHN LWKDO HU\DVO LoLQ HU\DQOQ &,) NO\®PH IR NOMP B\ U «INO M HIY PIUG
YHUJLOHUL WRSODPOQO

gI®H HGHU

ODGGH*«PUsN LGDUHOHUL\OH PXKDWDS RODQ NLGULOHU EX .DQXQHYH EX .DQ
YH \|QHWPHOLN KeN¢POHULQH X\PDN JePUsN LGDUHOHULQLUD UQDHKM EXU.GCK X DI
KeNPOHUB IDPEP+O JNRYWRVRBEIHREBPDN EX LGDUHOHULQ NHQGL DGOQD YH\D E
WDKVLO HGHFH+L KHU WeU YHUJL UHVLP KDUo YH *FUHWWHUWN |[SBBENQDHD ¥
\|[QHWPHOLN KeN\N»PIH]RD{L@OX NOOGO+O KHU WeU LUOHPOHUL \HULQH JHWLUPHN

+++++++++++

WDULKOL YH vD\OOO .DQXQXQ QFL PDGGHVLEOWHEK PUORAUBHR®HK G Y @D Q
GH+LUWLULOPOLHMQ®PLPMMWRQH LG
WDULKOL YH vD\OOO .DQXQXQ QFL PDGGHWFDOHYV LE X NRQGGGREHD MBI “ DOH

GH+LOWLULOPLO YH PHWQH LGUOHQPLUWLU
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0.91&@ %g/h0
*«PUeN OHY]XDWO dHUOHYHVLQGH .ULIQKHULQ +DN YH <*NePO+O+NOH
gOLUNLQ dHULWOL +«N*POHU
%e501&08 $<,5,0
7HPVLO +DNNO YH <HWNLOHQGLULOPLUG <*N+PO=
ODGGH%W+Q NLULOHU JePU<N PHY]XDWO LOH |QJ|U-OHQ WDVDUUXIODUO
LGDUHOHULQGHNL LGUOHUL QbUQHWLU WHPVLOFL WD\LQ HGHE
7UDQVLW WDUOPDFOOON \DSDQ YH\D DUO]L RODUDN EH\DQHED-EXONXQDQ N
%|OJHVLQGH \HUOHGLN EXOXQDQ NLUGLOHUGLU
7HPVLO GR=*UXGDQ YH\D GROD\OO RODELOLU WHPVLOFIKHEREDQ®DKDWH R
HGHU 'ROD\0OO WHPVLO GXUXPXQGD LVH NHQGL DGOQD PV Q®DHGEO HRDNIOQRO@DK
KDUHNHW HWWL+LQL EH\DQ HWPHN WHPVLOLQ GR+UXGDQLYH\BWRNRIEMHDO ROC
JePUeN LGDUHOHULQH LEUD] HWPHN JRUXQGDGOU
%LU EDGUND NLUL DGOQD YH\D KHVDEOQD KDUHNHW HWWQPDGLO EG\RQOKEWMP |
EDGND ELU NL4GL DGOQD \D GD KHVDEOQD KDUHNIEN KWWILEQ QD KID\DHN H &/HIQGN LR
LQFL PDGGHQLQ LQFL IONUDVOQGD EHOLUWLOHQUNWDINLBUHIZR B kO LLGDH
ODGGH * (N PG
0VWHUDUOON JHUHNWL+LQGBQAJUOIONXNURP GH NRBRAXVOUHWL\OH 7-U
HNRQRPLN IDDOL\HWWH EXOXQDQ \HUOHUGLN NLULOHUHWNLQARGONUDBLIDI \\H N«
VWDWeVe WDQOU <HWNLOHQGLULOPLUG J=N+PQ@GDOKMOH NRO DOQ DICWDHINORDROW BIRQQ T
PHY]XDWOQOQ |QJ|UG+++ EDVLWOHUWLULOPLG X\JXODPDODUGDQ ID\GDODQOU
<HWNLOHQGLULOPLUG \*N*PO+* VWDW+VeQ+Q WDQOQPDVO LoLQ JHUHNHQ uD
D *QF+ PDGGHGH EHORWONQ OHQLQRIUNXPWIXWDIXNHVLQGH FLGGL LKODOOHUGF
E *~PUsN NRQWUROOHULQLQ GR+UX ELoLPGH \DSOODELO PMHH QMXIWPNKQ Y
\HWHUOLOL+LQH VDKLS EXOXQPDN
F 0+VWHUDUOONOD JHUHN J|U+/D®& KD R O E X-SXQ ¥ N0 Q OHNHDIPDIND L + H
G 8\JXQ HPQL\HW YH J*YHQOLN VWDQGDUWODUOQD VDKLS EXOXQPDN
gNLQFL IONUDGD EHOLUWLOHQ GDUWODU LOH DUDHOBIHNQLKXVXVODUD LO
D <HWNLOHQGLULOPLUG \*N¢sPOs VWDW+VeQ+Q YHULOPHVL
E %DWOHUWLUPHOHUGHQ ID\GDODQPD L]QLQLQ YHULOPHVL
F %X VWDWe YH LILQOHULQ KDQJL JsPUeN LGDUHOHULQFH YHULOHFH=LQLQ

o e o o N o o o

%X D\OUOPOQOQ EDUOO+O 37HPVLO +DNNO” LNHQ LVOBURKIIQ MNE G L+ L VIDH & DOG
GH+LOWLULOPLGWLU
WDULKOL YH vD\O0OO .DQXQXQ QFO PDGGHNML\AGY DEX QO NEIGBID V& Q OmO D ¢

LEDUHVLQGHQ VRQUD JHOPHN ¢]J]HUH 3YH KHVDEOQD  LEDUHVL HNOHQPLG YH PHWQH LGOI
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G 5LVN \|QHWLPL G¢]HQOHPHOHUL GLNNDWH DOOQDUDN WDRADWFDN J-Y
NROD\OONODUDOQ WeUs YH NDSVDPOQOQ EHOLUOHQPHVL

H g0OJLOL NXUXP YH NXUXOX0ODUGDQ JHUHNWL+LQGH J|U<0d DOOQPDVO YH

| <HWNLOHQGLULOPLUG \eN*PO+* VWDW+V¢Q+Q JHOLFL RODUDN JHUL DOOQPDYV

g.91&02 $<,5,0
*ePUeN OHY]XDWOQOQ 8\IJXODQPDVOQD sOLGNLQ .DUDUODU
ODGGH *ePU*N LGDUHOHULQLQ JsPU*N PHY]XDWOQOQ X\JXODQPODMAQD LOL
NDUDUOQ YHULOHELOPHVL LoLQ JHUHNOL E*W+Q ELOJIGOHW EHOJHOHUL V|] NRQX
.DUDU DOOQPDVO WDOHELQLQ \D]O0OO RODUDN \DSOQGMNDQYOEDHIY KN XD X F
NHQGLOHU L QEWXHMD 1 WIOEMHUWQ ULRW X] J*Q LoLQGH NDUDU DOOUODU HGHWIL@HQ NDU
$QFDN JePU*N LGDUHOHUL WDUDIOQGDQ EX VeUH\H X\XOBXWXPGPNM]GH +|
NRQXVX LGDUHOHQHXNPUKMWGIDQEGRQRPDWOQGDQ |QFH EDUYXUX VDKLELQH VeUH |
KDNNOQGD NDUDU YHUPHN LoLQ JHUHNOL JJUG*NOHUL HN VsUH\L GH EHOLUWHU
*ePUsN LGDUHOHUL WDUDIOQGDQ JHUHN EDWLYXQKQ DU KW QG GR QBIUDHN Y
NDUDUODU 2QLNLQFL .6vOPGD EHOLUWLOHQ GUHNLOGH H WX BXVYKX® ® Diuo & D LA,
EHOLUWLOLU
$00QDQ NDUPRWMNULGDUHOHUL WDUDIOQGDQ GHUKDO X\JXO0DQOU
ODGGH:t *«PUsN LGDUHVLQLQ LOJLOLQLQ KIHXQ QU LROBLQ) NDIDIE DA BMIX@ PG
HGLOLU
D .DUDUOQ \DQOOG YH\D HNVLN ELOJLOHUH GD\DQOODUDN YHULOPHVL KDC
%DOYXUX VDKLELQLQ EX \DQ QDO BINOPHWL HMWIHNO. L+ L EK DG EOMN U G H
F .DUDUOQ GR+UX YH\D WDP ELOJLOHUH GD\DQOODUDN YHULOPHVLQLQ PeF
$0D+-OGDNL KDOOHUGH LVH LOJLOLQLQ OHKLQH RODQ NDUDU GH+LGOWLUL
D.DUDUD HVDVEWHHARLELHGHQ ID]OD NRUXOXQ JHUOHNOHUGPHPLG YH\D JHUOH
/HKLQH RODQ ELU NDUDUGD |[QJ|U*OHQ ELU \¢N+sPO+O+¢+H LOJLOLQLQ X\PD
.DUDUOQ LSWDOL PXKDWDEOQD WHEOL+ HGLOLU
LQFL IONUD KeN*POHULQHLHWBD NNDODNODOO QBY IY® LILOGIP+L WDULKWHQ
YHULOHQ LSWDO YH\D GH-LGWLUPH NDUDU® WHEOL+ WDULKLQGHQ LWLEDUHQ \.
+++++++++++

m

m

WDULKOL YH vD\OOO .DQXQXQ LQFL PDGGGNLK®ON.PBX UO NDINGDD \N D 0PI
LEDUHVL \+U+sUO<NWHQ NDOGOUOOPOUWODU
WDULKOL YH vD\OOO .DQXQXQ QFL PDGGHAL\R O HY LIDIEGIZHIN MGEL @ L3Q F |

LEDUHVL *KDOOHULQ ELU DUDBDQEXORQAPDYDO GXWXBXEERGLOGH \HU DODQ *.DUDUGD |C
WHGNLO HGHQ GHNOLQGH GH+LAWLULOPLG YH PHWQH LGOHQPLUWLU
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%XQXQOD ELUOLNWH NDUDU PXKDWDEOQOQ \DVDO o@RDQ GHXD QWD QULIDWPHINWQ L
\sUeUO*N WDULKL \|QHWPHOLNOH EHOLUOHQHQ NRGUXOODU DOWOQGD HUWHOHQ
hdh1&h $<,5,0
%LOJL
ODGGH .LGULOHU JsPU*N LGDUHOHULQGHQ JePU*N PHY]XDWOQHOQ X\IJXODQPL
0+.0JD LNLQFL SDUDJUDI PG
%LOJLOHU WDOHS HGHQH *FUHWVL] RODUDN YHULOYH\DAKNRXSWODWEL]UQD!
WDOHS HGHQH JHUL J|QGHULOPHVL QHGHQL\OH JsPU*N @ QB DBONLIEFHD\DPED OD (
ODGGH <D]O60O WDOHS «]HULQH 0«VWHUDUOON YH\D \HWNLOHBELUGL=+L J-
ED+OD\OFO PHQUH ELOJLOHUL YHULOLU
%D+OD\OFO WDULIH YH\D ED+OD\OFO PHQUH ELOJLVL DOWPNLUBDUHOI
SRILVIRQX NRQXVXQGD YH\D HU\DQOQ PHQUHLQLQ WHVSLWR QU YW\D¥X@ED Y G D\FEX
JePU*N LUIOHPOHULQH NRQX RODQ HU\D LoLQ ED+ODU
%D+OD\OF® PHQUH ELOJLVLQLQ YHULOPHVLQGB PHQOBLQLIF E H O IGUBHHOHRHM
KeNePOHU HVDV DOOQOU
%LOJL DODQ NLUGL
D %D-OD\OFO WDULIH ELOJLVL LoLQ EH\DQ HGLOHFHN HU\PDNOW GHULO
X\VIXQOXN EXOXQGX+XQX
E %D+OD\OFO PHQUH HIGRADHWAHNOHQ\DEMYD ®HQUH ND]JDQOPO JHUHNWLUHQ
WDQOPODQDQ HU\D YH PHQUH ND]DQOPO JHUHNWLUHQ GXUXPXQXQ KHU EDNOPC
.DQOWODPDN JRUXQGDGOU
%D+OD\OFO WDULIH ELOJLVL YHUL®FDO WHOQUKL @GO OL VW IYHMW DQ uDW VL K
JHOHUOLGLU 7DOHS HGHQLQ YHUGL=+L \DQOO®UG YH\D HNVLN ELOJL\H GD\DQDQ EI
%D+OD\OFO WDULIH ELOJLVL DuD+OGDNL GXUXPODUGD JHOHUOLOL+LQL N
D 7+UN *«PUeN 7DQGH @HWYHBROLN \DSOOPDVO YH YHULOHQ ELOJLQLQ
KeNsPOHUH X\PDPDVO
E 'eQ\D *sPU*N gUJ*W+Q+Q X\PDNOD \¢N+PO+s EXOXQGX+XPX] QRPLDQNIOD W U
NDUDUODUOQGDNL ELU GH+LULNOL=+H X\PDPDVO
F %OD\OFO® WDULIH ELOJLVLQLQ LSWDO HGLOGL+LQLMHYH\D GH-LUOWLULOGI
%X IONUDQOQ D YH E EHQWOHULQGH EHOLUWLOHQEKWPHHWGK LKD+ O/M)
NRQXVX GH=LGLNOHNHEH QDSEROLWDYLKLGLU
%D+OD\OFO® PHQUH ELOJLVL DuD+OGDNL GXUXPODUGD JHOHUOLOL=LQL NC
D OHQUH NXUDOODUOQGD ELU PHY]XDW G+]HQOHPHVL YH\OOPRPIDW & OV OD L
YHULOHQ ELOJLQLQ V]|] NRQXKN GCHO:HUHNOPROGBVIBIWLULO
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E '*Q\D WLFDUHW gUJeW+Q+Q X\PDNOD \¢N¢PO+* EXOXQGX+XPXLOH®NIHQ.XUDC
LIDKQDPH YH NDUDUODUGDNL ELU GH+=LGLNOL+H X\PDPDVO
F %D-OD\OF® PHQUH ELOJLVLQLQGSW.DOMHGELO G YIHUL® M E\NLGHH WHEQ L +
(N SDUDJUDI PG%X IONUDQOQ D YH E EHQWOHULQGH EHOLUWL
ELOJLVLQLQ JHOHUOLOL+-LQL ND\EHWPH WDULKL V|] NRQXVX GH+LGLNOLNOHULC
YH QFO IONUD KeN*POHUL X\DUOQFD JHOHUOLOL-LQIDNDXBKGHIQ EP=+0
NRQXVX ED+OD\OFO ELOJL\H GD\DQDUDN YH EX ELOJLQD®@ QP& HWHODOV B WELP & D-\\F
ED+ODN®HIPHOHU \DSWO+0 WDNGLUGH JHOHUOLOL+LQL ND\EM)GHI GWDULIH
WHEOLJDWOQ \DSO0GOH=+0O
WDULKWHQ LWLEDUHQ DOWO D\OON ELU VeUH ER\XQF @ XWXO ©UD«@EDEH D DWW\ G ERNL
LKUDFDW \D GD |Q L]LQ EHOJHVLQLQ JsPU*+H YHULOPHVL %RODNGHD KN FPHOHIHL
LVWLVQD JHWLUPH\H %DNDQODU .XUXOX \HWNLOLGLU
%D+OD\OFO WDULIH YH\D PHQUH ELOJLVLO®GIDINLI BIPQ o CDALOID NXD &BIQ-FPO!
D sWKDODW \D GD LKUDFDW YHUJLOHULQLQ EHOLUOHQPHVL
E 7DUOP SROLWLNDVO NDSVDPOQGD LKUDFDW YHUJL LDGHMHHPHO HOHQLW
KHVDSODQPDVO
F %HOJHOHULQ V|] NREHVK BLODULMLQH\DVWLQDGHQ YHULOPLG ROPDVO
EH\DQQDPHVLQLQ WHVFLOL LoLQ JsPU*N LGUOHPOHULQLQ \}l@ MW +@P HWIO MNVULDQV G
NXOODQOPO

'g5'hl&h $<,5,0
"L+HU ++NesPOHU
ODGGH: 'H+INGL PG
D %X .DQXQGD YH EX .DQXQD GD\DQOODUDN oONDUOOPQ CPHYPX DWAPWBN\H L
YHUJLOHULQGHQ PXDIL\HW YH LVWLVQD X\JXODPDODUO 0@ (E R\ BVPEIQU B 66 O W
LQFHOHPHN VXUHWL\OH JLGHUPH\H 0sVWHUDUOO+-0Q |QHULVL LOH ED+00O EXOX!
E 7DELv DIHWOHU WHKOLNHOL YH VDOJOQ KDVWDOONQBRO IE «Q4NV HDOLNIDH
NLP\DVDO YH WHNQRORM®QN XR/O K DWMHWN HW B HEFN JLEL NUL] KDOOHULQGH NUL] E]
GOubQGDQ JHOHFHN DUDo JHUHo PDNLQH WHOKL]DW JRUENQJEHLL®DIOJH PRHOH
JHUH+LQFH \HULQH JHWLURQBBGDQHDSRNO@DONIGHPWHWXIGD JLULGLQH L]JLQ YH!
KHU We«UO+« DUDo JHUHo PDNLQH YH WHoKL]DWOQ W HMNU Q Ui DXV B REDND DX bIXND |
VHUEHVW GRODUGOPD JLULUGL @H) NEDU DD REOGPHAX B ONDHI DHVONI=0O L G L U
F 0+VWHUDUOON J+PU*N PHY]XDWOQOQ GR+UX RODUDN X\JMODBXPDVO Lc
OoHUOHYHGH HU\DQOQ J+PU+<NoH RQD\ODQPOUG ELU LGOHP Bk4PD ENXNOMHNEIMD WDE
LUOHPOHULQLQ EHOLUOH\HFH+L QLWHOLNOHUH VDKLS H+«RUBPNCBUDY GE]HQUDLH P
\HWNLOLGLU
*«PUsN PHY]XDWOQOQ |QJ|UG++« X\JXODPDODUOQ KDQOIHRBOKHY GBILVMH K
XVXO YH HVDVODU \|QHWPHOLNOH EHOLUOHQLU
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ODGGH * (N PG
*sPUeN LGDUHOHUL PHY]XDWOQ EHOLUOHGL+L GDUWO DN @HW HYMHWD Q G B
WDuOQDQ HU\DQOQ JLULGY H GQLKD L WXL QWO PONMIDYADVHUEHVW GRODUOPGD
G*]HQOH\HQ JePU*N PHY]XDWO YH GL+HU PHY]XDWOQ GR=UXeNX\IRQMNUTFDO/MHLLL @
\HULQH JHWLULU 80XVODUDUDVO ELUDMXDP GFRD-QXQE LQJ [AHPNHMGKDXO\WREGBQPBY!
NRQWUROOHUL EDUND ELU *ONHGH GH \¢eU+sW+OHELOLU
$QL YH UDVWJHOH \DSOODQODU GOUOQGDNL J*PU-+N \OPGWUROB HUQLX WD |
JHUHNOL J|U+OG+++DWDNGOGLEGH\EB XWIOINDHUL GH+HUOHQGLUHUHN JHUHNOL |QC
YHUL LOOHPH WHNQLNOHULQL NXOODQDQ ULVN DQDOL]JL HVDV DOOQDUDN \DSOC
0*VWHUDUOON ULVN \|[QHWLPL oHUOHYHVLQL R @QUODUXUOYEHOLWN MW L 96 b
ULVN NULWHUOHULQLQ WHVSLWLQH \|[QHOLN RODUDN J+RULN)H UCHROHQLYHWYR
WRSODPD\D VDNODPD\D YH LGOHPH\H \HWNLOLGLU 9HULOKNVO Q¥ W RIYONQPDV
\|QHWPHOLNOH EHOLUOHQLU
*«PUsN LGDUHOHUL GOUOQGDNL \HWNLOL NXUXPODU WDUROAQGHQ JHUO
vD\OOO .DoDNoOHOONOD O0+FDGHOH .DQXQXQXQ XQFX PDGGHVHULKINGPOHUL
NRRUGLQDV\RQXQGD YH P+PN*Q ROGX+X |Oo*GH D\QO \HU YH ]DPDQGD \DSOG0OU
%X PDGGHGH |QJ|UsOHQ NRQWUROOHU NDSVDPOQGD J+PUPNsNGDUHOHL
%|OJHVL LOH GL+HU ONHOHU DUDVOQGDNWIHORD ¢ HH @ DIQIDLQ NX.OO D Q6®& B0 N
EXOXQPD\DQ HU\DQOQ GXUXPX LOH LOJLOL DOOQDQ ELDUDORPUD QGRNED\GIRUDE C
QFL PDGGH KeNePOHUL VDNOO NDOPDMNOBUGQ\ODP UIN]QIG EWUBOHWH QIHQ®
JeoOHUL JLEL GL+HU NXUXPODUOQD LOHWLOPHVLQH VPIGBHIFH XOXVODUDUDVO ElI
ODGGH+**PUsN LUOHPOHUL\OH GR+UXGDQ YH\D GROD\0OO RODUDN LOJLOL E
JePUeN LGDUHOHULQLQ WDOHEL *]JHULQH J+PU+N LGOHPGHEH. JHIUH N O 01 ¥\@ EQ RECHX
ELOJLOHUL YHUPHN YH KHU WeUO+ \DUGOPO VD-ODPDNOD \sN+¢PO+G+U
.HQGLOHULQGHQ EX NRQXODUGD ELOGD LDWMHIDAD QH QO NQ 1 NOK-WN » PIHHOU NQIQ X
YHUPHNWHQ NDo®QDPD]ODU
ODGGH+ *«PUsN LGYDHJBOHWWL \HW BILIG®LL N WKHP@LIINWHNL YH\D JL]OLOLN HVDVGE
ELOJLOHUL VDNODPDN JRUXQGDBDUP RAKDPIOMI DOBNLLYRIW RQ ANDLNY JLOQYV|] NRQ X
UX NDGDU NL JePUH NG IL-GHDW MHDW N HOIL ONKKWIXP OIRW XQPDVOQD LOLUNLQ \DVDO KeN-
JHUH+L RODUDN V|] NRQXVX ELOJLOHUL LOJLOL PHUFLOHUH YHULUOHU
*sPUesN LUOHPOHUL QHGHQL\OH HOGH HGLOHQ JL]OL @D @MHEOLN WHNNLO BIQIPT
VeUHVL YH *0*QF¢ NLULOHUH YHULOPHVLQH LOLUNLQ KeN¢POHU \|QHWPHOLNOH E
e e e e e e e e e e sl il e e o
WDULKOL YHXQXQD\CI:O:@.FDKDGGHVL\OH EX IONUDGD \HU DODQ 3JsPU*N LGDUHOF
3YH GL+HU \HWNLOL NXUXPODU" LEDUHVL HNOHQPLUO YH PHWQH LUOHQPLUWLU
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ODGGH+gOJLOL NLGULOHU LQFL PDGGHGH EHO ROW LOOPHDF GE\DMDJ 1 HYUH \ & DOV £
VDNODPDN JRUXQGDGOUODU
%HOJH VDNODPD VsUHVL
D E EHQGLQGH |QJ|U+sOHQ KDOOHU GOUOQGD VHUEHVWOGHROBUGIPDOH UP
LOJLOL RODUDN VHUEHVW GROD RN LUQ UELH OYVIH\DHIUK QD WBIW FE D\ BIGQ 0 GO6QD\D0 O
E 1LKDL NXOODQOPODUO QHGHQL\OH LQGLULPOL YH\D MAIHQ HIMBDICDY Y
JePU*N J|JHWLPLQH WDEL ROPDODUOQOQ VRQD HUGL=L \060b6Q
F %DUND ELU JePU*NXOBKLPL@HLWIDELVWXNMRQXVX JePUsN UHMLPLQLQ VRQD
G 6HUEHVW E|OJH\H NRQXODQ HG\D LoLQ EXUDODUGDQ oONWONODUO \O0¢
6RQXQGDQ LWLEDUHQ LUOHPH\H EDGODU
ODGGH+ %X .DQXQGD EHOLUWLOHQ V*UHOHU WDWXXQRDGCHNEB OHDWD R
YH\D HUWHOHQHPH] 6¢UH WDULK YH\D YDGHOHULQ ELBX.FVWBOHU QDM U B IRLs
UHVPL oDOOGPD VDDWOHUL VRQXQGD ELWHU
6eUH KDIWD YH\D D\ RODUDN EHOOLDH®GD OYH\D DA DEW HOIDE G GH G HIH JVY @ ¢
ELWLPLQGH VRQD HUHU 6+UHQLQ ELWWL=L D\GD WHND BDDWHGHWEPUQGE WVR\QD
(N PG%X .DQXQD J|UH J+PU+N LGDUHVIUXD DD SHRO\DW D NL OB] G\DD
RODUDN J|JQGHULOHELOLU %X WDNGLUGH EDUYXUXQXQ SRYWPHDIMBMUOGL+L WI
g.91&9 .,6,0
*sPUeN 9HUJLOHUL gOH (G4\D 7LFDUHWL .RQXVXQGD gQJ|UsOHQ 'L+HU gQOH
8\JXODQPDVOQDUOAODWINLQ 8QVX
%2501&2 %g/h0
*sPUeN 7DULIHVL YH (0\DQOQ 7DULIH 3R]JLV\RQODUOQD $\UHOPDVO
ODGGH+ *e«PUeN YHUJLOHUL JePUsN \¢N+PO+O*++Q+Q EDUODGO+O WDULKWH
KHVDSODQOU
(G\D WLFDUHWLQH LOLUGNL@®H{IADI KGN+ PO H|QMKHH EGIKOU JHUHNWL+L WDNGLU
SRILVIRQXQD J|JUH X\JX0ODQOU
*«PUsN 7DULIHVL
D %DNDQODU .XUXOXQFD NDEXO HGLOHQ 7+UN *sPU*N 7DULIH &HWYHOLQL
E 7DPDPHQ YH\D NOVPHQ 7<UN *«PUsN 7DUEHW%H®N HIDA\Q HD 6HODH@D@® UY HI\ND
WLFDUHWLQH LOLGUNLQ WDULIH |QOHPOHULQLQ X\JXODQPDVO LoLQ WHVSLW HGL
F 7¢UN *¢PUeN 7DULIHVLQLQ NDSVDGO+O HU\D\D X\JXODQDFDN
*«PUeN YHUJL RUDQODUDOQO
7DUOP SROLWDN®WO: YHQOHQPENQ VRQXFX HOGH HGLOHQ ED]® U QOHUH
OHUOHYHVLQGH DOOQDQ LWKDODW YHUJLOHULQL
G 7+UNL\H QLQ ED]® ONHOHU YH\D «ONH JUXSODUO L®H ODIIWDOE O UG DU
DODQ WHUFLIKOX\JXODPDODUOQO
H 7+UNL\H WDUDIOQGDQ WHN WDUDIO® RODUDN ED]O GQGORHWHWUF LOMNIH WD K
X\JXODPDODUBOQO
+++++++++++

WDULKOL YH vD\OOO .DQXQXQ QIFAN PD\GEBED | A HE DEH EIH OBHQIE LG H OB RO L
PHWQH LOGOHQPLGWLU
WDULKOL YH vD\O0oO .DQXQXQ QFL PDGGHYDQ HG FEXG R B X6 BERMBEHER WIEQ F L

c0*QF+ IONUDVOQOQ F EHMQBLO®HUBP POM®HULOOH LOJLOL |JHO G+]HQOHPHOHU oHUo
LEDUHVL *WDUOP «UsQOHULQLQ LUOHQPHVL VRQXFX HOGH HGILDOHY HO]OEHD QWO Q X \|
YHUJLOHULQL GH N O LYHG PIHGWHRH. (LW OBIQIPR. G W L U
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| eWKDODW YHUJLOHULQGH ED]O HuU\D\D tDUWOO RODUDN X\JXODQDFDN P
J <XNDUOGDNLOHULQ GOUOQGD NDODQ GL+HU WDULIH X\JXODPDODUOQO
.DSVDU
6DELW RUDQOO YHUJLPOGAGLYDPNGOD LORORDQ K} H *QF+ IONUDQOQ C
EHOLUWLOHQ NRuXoODUO® WDUuO\DQ HU\DQOQ LWKDOLQGH HH\DH VD IEHEIW GH |
KeN*POHULQLQ X\JXODQPDVOQOD LVWH\BEWQQUWU O PHWHNKCOLON R GXO /DU DR QUKL W D
WDPDPODQPDVOQGDQ YH\D Hi\DQOQ WHVOLPLQGHQ VRQUD GD \DSOODELOLU
%X PDGGHQLQ +QF- IONUDVOQOQ G H YH | EHQWO@HHUWLADEHG BHOIOPVDLL
X\JE@DPDODUO
D 7DULIH NRWDODUOQDOQ V|] NRQXVX ROGX+X GXUXP@GMUGD WHVSLW HGLO
E 7DULIH WDYDQODUOQOQ V|] NRQXVX ROGX+X GXUXPODUGD LVH %DNDQOI
6RQD HUHU
(G\DQOQ WDULIH SR]LVLAR®X\QRQOEHI)L UOHQFO+ NWHNL KeNsPOHUH X\JXQ R
JLUGL=L
D 7+UN *«PUsN 7DULIH &HWYHOLQLQ YH\D +QF+ 1ONDD@Omo CEO ERHMIBULQGHIQ) (
E 7DPDPHQ YH\D NOVPHQ 7«UN *+PU+NXDVWDUHVH QFHH \G DMIDQ. @ MO BDDoOOOF
DODQODUD DLW HG\D WLFDUHWLQH LOLGNLQ WDULIH GODOJ QoHHP @A X ¢y XU X 00
GL+HU FHIVv®OOGRODAM QO Q
%HOLUOHQPHVL DQobDudodu
*«PUeN 7OMWNHHOL L]DKQDPHVL YH HG\D ILKULVWL O0*VWHUDUOONOD KD](¢
GHNLOGH \D\OPODQDQ PHWLQOHU LGDUL YH ND]DL X\JXODPDODUGD HVDV WXWX
ODGGH = ODKL\HWL YH QLKDL NXOODQOP UHNOL JHBHNOHWHWRH KE&D]& D
X\JXODPDVO %DNDQODU .XUXOXQFD EHOLUOHQHQ UDUWODUD WDELGLU
%LU L]JLQ JHUHNWL=LQGH YH LQFL PDGGH KeN¢POHUL X\JXODQOU
LQFL IONUDGD V|]* HGLOHQ WHUFLKOL WDULIH X\KXO DAWKW® WIDGHYLQ &H
ELU LQGLULP YH\D GDUWOO PXDIL\HW X\JXODPDVO DQODPOQD JHOLU

9.91&@ %g/ho0
(0\DQDOQ OHQUHL
%e501&08 $<,5,0
(0\DQOQ 7THUFLKOL 20PD\DQ OHQUHL
ODGGH+(U\DQOQ WHUFLKOL ROPD\DQ PHQUHL
D LQFL PDGGHQLQ <QF-HOWOBWOQGE |GJ|WHOHQEX\JXODPDODU KDUL0O R
7DULIHVLQLQ X\JXODQPDVO

o e o e e

WDULKOL YH VD\OOO .DQXQXQ QFL PDGGHEYU\ DB WE X RIQNUDEROIXQIV LEIDQ (
DoOOOPOBUMQOAONUDQOQ E EHQGLQGH \HU DODQ *SR]LV\RQXQHX B H WEMU HMLHDR IR
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E (4\D WLFDUHWLQH LOLGUNLQ WDULIH |[QOHPOHUL GO 10QG DX GLDNTIMID U . X
F 0MB GDKDGHWQDPHOHULQLQ KD]OUODQPDVO YH YHULOPHVL
$PDoODUD LOH EX .DQXQXQ LOD LQFL PDGGHOHULQGHNL KeNsPOHU oHU
ODGGH+ 7+P«\OH ELU *ONHGH HOGH HGLOHQ YH\D *UHWLOHQ HG\D R *ONH |
7+P+\OH ELU *ONHGHYHOIGHUH®ILOHQ HU\D LIDGHVLQGHQ
D 2 ONHGH oONDUWOODQ PDGHQFLOLN +U*sQOHUL
E 2 sONHGH WRSODQDQ ELWNLVHO sU+QOHU
F 2 ONHGH GR+DQ YH \HWLUWLULOHQ FDQOO KD\YDQODU
G 2 *ONHGH \HWLUWLULOHQ FDQOO KD\YDQODUGDQ HOGH HGLOHQ sU+QOHL
H 2 -ONWZEBDMOXYH DYODQDQ EDOONoOOON YH DYFOOON «UsQOHUL
| 2 «ONHGH ND\OWOO YH\D WHVFLOOL ROXS R KBNKRGQOUINEDIUD ND Y O QX OMI
0OQGDNL GHQL]OHUGHQ oONDUWOODQ DY *U*QOHUL YH GL+HU GHQL] *UsQOH
J 6]] RVX *ONHGH ND\OWOO \D GD WHVFLOOL RODQ YH *ONHEH Q EDQGEC
|[QJ|[UsOHQ *UsQOHUGHQ HOGH HGLOHQ HuU\D
K 2 «ONHQLQ NDUD VXODUO GOUOQGDNL GHQL]OHULQ GLEDQ@GHID MW BHD C
KDNNOQD VDKLS RODUDN R *ONH WDUDIOQGDQ oONDUWOODQ sU+QOHU
® 6DGHFH KDPPDGGH HOGH HWPHN LoLQ R *ONHGH WRSOQP®DQ HLCP®H DW
HGLOHQ DWON YH DuUwONODU
M <XNDUOGDNL EHQWOHUGH VDELQDRUB P D\GEDWRGOUH®GPLBGHIDWHIQDBAIID LOH
HOGH HGLOHQ HU\D
$Qobudbodu
QFL IONUDQOQ X\UJXODQPDVOQGD *ONH LIDGHVL R *ONHQLQ NDUD VXOD!L
ODGGH+thUHWLPL ELUGHQ ID]OD *ONHGH JHU o HN@MHDELWDIFHVQ HEaLMQ ®RQ ENH G
eUeQ LPDO HGLOPHVL YH\D LPDODWOQ |QHPOL ELU DUDPDVO QO oY HWN R @ RHPIONH
R *ONEHGIBPDoOD GRQDW OmPO®@® PLDINOGH WHPWHIDNHLUUG H
ODGGH+(VDV DPDFONIOA WPUDIOQGDQ EHOLUOL *ONHOHULQ HU\DVOQD X\JX
HGLOHQ YH\D \DSOODQ DUDUGUWOUPD VRQXFXQGD KDNNO QGBI W XOPQG HH EWDU N DXIT
PDGGH\H GD\DQOODUDN R *ONH PHQUHOL VD\OOPD]
ODGGH:E '"H+LUGLN PG
OHQUH UDKDGHWQDPHVL DUDQDFDN KDOOHU LOH PHQUHNUODRKOGHW $BPH
HVDVODU \|QHWPHOLNOH EHOLUOHQLU
OHQUH UDKDGHWQDPHVLQLQ LEUD]OQ®GDD-+HN QDRGS0 DALY 0V BHKHP HG NRQ
LGDUHOHUL \HWNLOLGLU

o e o e e

GOUJ

WDULKOL YH vD\O0oO .DQXQXQ QFL PDGGHWIHOH *KEKUEB Q@MGWHEL UH Ul IO
GH+LUWLULOPLG YH PHWQH LUOHQPLUWLU
WDULKOL YH vD\O0oO .DQXQXQ QFO PDGGHVL\OH E>H RD\GREHGEH J\HHQP BI® D-QHF

3SEX DPDoOD GRQDWOOPOU LUIOHWPHOHUGH  LEDUHVL HNOHQPLG YH PHWQH LGOHQPLUWL

2
zirve

GUMRUK MUSAVIRLIGI



e
zirve

GUMRUK MUSAVIRLIGI

g.91&23 $<,5,0
(G\DQDOQ 7THUFLKOL OHQUHL
ODGGH+ LQFL PDGGHGH EHOLUWLOHQ WHUFLKOL WDULIH X\JXDDPDODUO
PHQUH NXUDOODUO
D LQFL PDGGHQLQ <+QF+ IONUDVOQOQ G EHQGLQGHDEHAWLUWHOHQ DQOTL
E LQFL PDEGHQLANUDVOQOQ H EHQGLQGH EHOLUWLOHQ WHUFLKOL WI
%DNDQODU .XUXOX .DUDUO LOH
%HOLUOHQLU
hdh1&h %g/h0
(0\DQOQ **PUN .O\PHWL
ODGGH+(U\DQOQ JePUN NO\PHWL *«PU+N 7D UNIHY EMHOIL YO LHNRD XNLFDGBWHG
GOUO G+ ]JHQOHPHOHULQ X\UJXODQPDVO DPDFO\OD EX E|O+RBWLWHU DODQ KeN+POI
ODGGH =+ gWKDO HU\DVOQHOQ Je«PU+N NO\PHWL HU\DQOQ VDWOD EHGHOLG
\DSOODQ VDWOUWD Y H LQFL PDGGHOHUH J|UH JHU|HGNHI@IH SN OWPWSHDWL Q G+
uX NDGDU NL Hu\DQOQ VDWOU EHGHOLQLQ J:PU+N NO\RHWLQH HVDV DOOQL
D (U\DQOQ DODFHYSHPDUDNOQYHED®OPDVDO YH\D NXOODQOPO
7*UNL\H &XPKXUL\HWL PHY]XDWO YH EXQODUOQ \HWNLOL NOOGO+O PHUFL
(0\DQDOQ WHNUDU VDWOODELOHFH=+L FR+UDIL E|OJH\L VOQOUOD\DQ
(G\DQOQ NO\PHWLQL |[QHPOL ELU |[O0¢*GH HWNLOHPH\HQ
.OM0OD®DODU GOUOQGD KLoELU NOVOWODPD\D WDEL ROPDPDOOGOU
E 6DWOG YH\D IL\DW NO\PHWL EHOLUOHQPHNWH RODQYHVUDDHBDR R ONRIQXYXQ
RoOPDPDOOGOU
F (u\DQOQ DOOFO WDUDIOQGDQ WHNUDGHVIDAEOHIG BHND UK SE B B DKHOU KD GIL
GR+DQ KDVOODQOQ ELU E|O+P+*Q*Q GR+UXGDQ YH\D GRODDYO QRMD UDND V@ WOHG
YH\D |GHQHFHN IL\DWOQD QFL PDGGH Ke¢N*POHULQH J|UH LODYH \DSOODELOP
G $OGHFODWOFO DUDVOQGD ELU LOLUNL EXOXQPDPDOO LOLUNQOLQ YDUO
IONUDVO KeN*POHULQH J|JUH JePUsN NO\PHWL RODUDN NDEXO HGLOHELOLU QLWH}
D <XNDUOGDNL IONUD KeN+POHUIEQMO XUIXKODPR BV DQGHD VDOD EG GIOGILYDY OF
Ybuod+6 vDWOG EHGHOLQLQ UHGGHGLOPHVL LoLQ WHN \FDWO QD L BWHNLAML NER.
LQFHOHQHUHN EX LOLUNLQLQ IL\DWO MMENXID HBHGLYL EROkN HG@UHRAMH  \EHWEDG
ND\QDNODUGDQ HOGH HWWL=+L ELOJLOHUH GD\DQDUDN DV |EXN KX XX OLOOLG NE I\
VDKLELQH \D]OOO RODUDN ELOGLULU 6+UHAHYDSLRBNNCHVYDAPRONE @DUWO\OD EH\
e e e e e e e e e e sl il e e o
WDULKOL YH vD\OOO .DQXQXQ QFL PDGGHVYIQBH P E & GCH\EL&HEE) AH D WHOVOLQ
PDGGHGH” UHNOLQGH GH+LUWLULOPLUO YH PHWQH LUOHQPLUWLU
WDULK@DWHOO .DQXQXQ QFL PDGGHVL\OH D DOW EHQGLQLQEBWHWFL WLU
3PHY]XDW(3' UHNOLQGH GH+LUWLULOPLGO YH PHWQH LUOHQPLUWLU
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E %LUELUOHUL LOH LOLGNLVL EXOXQDQ NIWDGHEHGHDV G RG MNQ CE LYUWH \\DD VD&
JHUOHNOHUHQ DuD+-OGD \HU DODQ HPVDO NO\PHWOHUGHQ BEXDQHGAFON UIHNO @ (R
NO\PHWL LQFL IONUD Ke¢NsPOHULQH J|UH EHOLUOHQLU

7«UNL\H \H LKUDo CPRBEOYRIDDVEMIABD HGU\DQOQ ELUELUL\OH KLOELU LOLUGN!
DUDVOQGD VDWOUDOQGDNL VDWOUGU EHGHOL

$\Q0O YH\D EHQ]HU Hu\DQOQ LQFL PDGGHQLQ QFL IORUPN OIOOMHWL EHQ

$\Q0 YH\U BHIODPKD O Q LQFL PDGGHQLQ QFL IONUDVOQOQ G EHQGL KeN-

<XNDUOGDNL HPVDO NO\PHWOHUOH \DSOODQ NO\DVODPDOWVDDOD ¥ Q QXGUDO DNULLF
YH DOOFO LOH VDWOF@P DY Q@D LD USDQ EXWOFOQOQ VWOHQGL+L DQFDN
GXUXPODUGD VDWOFOQOQ «+VWOHQPHGL+L JLGHUOHUH LOLGNLQ LVSDWODQPOU

F E EHQGLQGH VvVD\OODQ NO\PHWOHU EMODDVODRDED®DE QNOLL (NDPQ OLDARHD (¢

KeN¢*POHULQH GD\DQDUDN HU\DQOQ VvDWOU EHGHOLQLQ \HULQL DODFDN ELU NO\

D )LLOHQ |GHQHQ YH\D |GHQHFHN VDWW &F G \W K\DHD CHIDBW O FLO IVHIDU DR E
JHNHQ |GHPHOHULQ WRSODPOGOU %X IL\DW LWKDO Hu\DVEFOQOMDWEOU NI
\*Ne¢PQO+O+++Q+ NDUGOODPDN *]HUH +*0*QF+ ELU NLGL\H \DSWOHO S'/HUD VWEDE B H{U
GHNOLQGH RODENOHBHWLIJIYHAD FLUR HGLOHELOLU ELU NO\PHWOL HYUDN NX
\DSOODELOLU

E QFL PDGGH\H J|UH \DSOODQ LODYHOHU GOUOQGD maOHrWwQhHQ mwie
\DUDUOQD YH\D D8O FIDQIODHI RDS\@OX\OD GD ROVD VDWOFO\D \DSOODQ GROD\O
LGUOHPOHUH LOLUNLQ JLGHUOHU LWKDO Hu\DVOQOQ J+POHOQHNKHRHWLIMWD MWD
HGLOPH]

0DGGH=* *QF+ PDIGGI*POHULQH J|JUH EHOLUOHQHPH\HQ J«PU+N NO\PHWL E
E F YH G EHQWOHULQLQ VOUD KDOLQGH X\JXODQPMKHWOD NIRPOHWQBELU|U
EHOLUOHQHELOGL=+L V<UHFHBERQW POIW $EHQPW KENYPQHDKKEIQLQ \D]O0OO WDOHE!
EXOXQPDVO uDUWO\OD F YH G EHQWOHULQLQ X\JXODPD VOUDVO GH=LGUWLULC

%X PDGGH KeNePOHUL JHUH+LQFH JePU*N NO\PHWL DUD-OGDNL \|QWHPOH

D 7«UNL\Ho\BPIXREDOD VDWOODUDN NO\PHWL EHOLUOHQHFHNDHQ® LOH D\
HI\DQOQ vDWOU EHGHOL

E 7<UNL\H \H LKUDo DPDFO\OD VDWOODUDN NO\PHWL EBO HGIHMHOQF BN CH &\
HU\DQ WQEVBWO L

F oWKDO Hu\DVOQHOQ YH\D D\QO \D GD EHQ]HU HUu\DQO QD MIQHE L\eNQGH
PLNWDUGDNL VDWOUOQD DLW ELULP IL\DWD GD\DOO NO\PHW

o e o e e

WDULKOL YH vD\OOO .DEXQXHQW \WQIF L\H B DIBGHY BNMHVOFO YH\D VDWOFO \DUTL
VDWOFO \DUDUOQD” GHNOLQGH GH+LUWLULOPLG YH PHWQH LGUOHQPLGUWLU
WDULKOL YH vD\OOO .DQXQXQ QFO PDGGHVYH\WLH GEXQ ENHFOQN\BHJI HEOLR I OD Q 3

LEDUHVL HNOHQPLGO YH PHWQH LUOHQPLGOWLU
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G oWKDO Hu\DVOQOQ *UHWLPLQGH NXOODQOODQ PDO]H P\ PHWIORHDIQDMO N H
7*UNL\H \H LKUDo HGLOPHN *]J]HUH LKUDo ONN&LRGWMIN IE HOH WO AQMHEY NW B U\DI A QE
FLQV HU\DQOQ vDWOUDOQGD PXWDW RODQ NDU YH JH QHOD YO0 HIGBOH@GW GEG. W
GL+HU EHGHO YH\D NO\PHWOHU WRSODPOQGDQ ROXUDQ KHVDSODQPOU NO\PHW

QBINUDQOQ X\IXODQPDVOQD LOLUNLQ GL+HU XVXO YH HVDVODU \|QHWP

0D GGH=: YH LQFL PDGGH KeN*POHULQH J|UH EHOLUOHQHPH\HQ LWKDO |
D *«PUeN 7DULIHOHUL YH 7LFDUHW *HQHOJXQO0RrmyO@H®OLO 8 1, NQ BL $000G
E *«PUeN 7DULIHOHUL YH 7LFDUHW *HQHO $QODUPDVOQOQ 9,, QFL ODGG

F %X E|O¢P KeNePOHULQLQ
B3UHQVLS YH JHQHO KeN*POHULQH X\JXQ \|QWHPOHUOH YH 7«UNL\H GH PHYF
QFL IONUD KeNePOHULQH JJUH JePU*N NO\PHWLQLQ EHOLUOHQPHVLQGH

D 7<UNL\H GH *UHWLOHQ HU\DQOQ 7+UNL\H LOLQGHNL vDWOU IL\DWO

E *«PUeN LGDUHVLQLQ LNL DOWHUQDWLI NO\PHWWHQ \*NVHN RODQOQO NDE

F (0\DQOQ LKUDo SONHML QIGEWIO L

G $\Q0 YH\D EHQJHU Hu\DQOQ LQFL PDGGHQLQ OQFL IGNNOVWIHIWIQ G
GOuOQGDNL PDOL\HW EHGHOL

H 7+ UNL\H GHQ E D (NBGHIIBUHQONHQ HI LW D

| $VJIDUL JePUsN NO\PHWOHUL

J H\IL YH\D ILNWLI NO\PHWOHU

(vbv DOOQPD]

ODGGH= *QF+ PDGGH KeN¢POHULQH J|UH JePU*N NO\PHWL EHOLUOHQLUN
[GHQHFHN ILA\ADWOQD DuD+OGDNL LODYHOHU \DS60OU

D $uD+OGDNL XQVXUODUOQ HU\QBBWN ILLDMWO QPHGBPRLYHMIE UGPIHPLG DQ
*VWOHQLOHQ E|O«P>

L 6DWOQ DOPD NRPLV\RQODUO GOUOQGDNL NRPLV\RQODU YH WHOODOL\H

LL *sPU*N LGOHPOHUL VOUDVOQGD V|] NRQXVX HU\D LOH WHN HG\D PXDPHO

LLL gUGOLOHMHYH ®BODPHUL GDKLO DPEDODM EHGHOL

E gWKDO HuU\DVOQOQ *UHWLPLQGH YH LKUDo DPDFO\O DD QDY DO®REMD NXD C
RODUDN EHGHOVL] YH\D G+0+*N EHGHOOH VD+ODQDQ ILIQDHD-|EGHDNQ\DB\DQ| G Q
KLIPHWOHULQ NO\PHWLQGHQ YHULOHFHN X\JXQ PLNWDUGDNL SD\

L gsWKDO Hu\DVOQD NDWOODQ PDO]JHPH DNVDP SDUoD YH EHQ]JHUOHUL

e e e e e i e e e i e e sffe ol o
WDULKOL YH VD\OOO .DQXQXQ QFO PEGGHNWOEDPEX EH @WWQWLQID B QHPQ DW
WDULKOL YH VD\OOO .DQXQXQ QFL PDGGHDWOOR OEX LEE-DUWMEILQIGEH. D8R Q

GH+LOWLULOPLO YH PHWQH LGUOHQPLUWLU
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LL gWKDO Hu\DVOQOQ GumwLPUDWO UBVE e GRmDNOXEOP) EHQJHUL DOHWOHU
LLL sWKDO Hu\DVOQOQ UHWLPL VOUDVOQGD WeNHWLOHQ PDGGHOHU
LY gWKDO Hu\DVOQOQ +THW IGRALIO@QLGD JHUHNHHND WHWLULOHQ P+KHQGLVOLN
oDOOUPDODUO SO XH |WBWOBNIKD]OUO
F .O\PHWL EHOLUOHQHFHN HuU\DQOQ VvDWOU NRUXOX JHUHUHNPQ OROLQBQ
[GHQHQ YH\D |GHQHFHN IL\DWD GDKLO HGLOPHPLGO RODQ UR\DOWL YH OLVDQV -
G oWKDO Hu\DVOQOQ+WH NNHUK VOQWOEDUYHNDNL®IGH HOGHQ oONDUWOOPDV
KDVOODQOQ GR+UXGDQ YH\D GROD\0OO RODUDN VDWOFO\D LQWLNDO HGHQ NOV
H 'H=LGLN PG LQFL PDGGHQLQ D EHQGL KesNPe VDNOO NDOPDN
7 UMIIGHNL JLULG OLPDQ YH\D \HULQH NDGDU \DSOODQ QDHW\DL\H UYL H/ INJIRG DD
QDNOL\HVL LOH LOJLOL RODUDN \DSOODQ \¢*NOHPH YH HOOHoOHPH JLGHUOHUL
%X PDGGH\H JJUH ILLOHQ |GHQHQ YH\BUG.IQ® FHH\WV QLA DWYH \PXSo® OB E DO LIUOYD
*sPUeN NO\PHWLQLQ EHOLUOHQPHVLQGH ILLOHQ |[GHQHQ@® ¥8TID KGHEQHIF H N
LODYH \DSOODPD]
%X E|O*PGH JHOHQ VDWOQ DOPD NRPLFVRQGDVIOQH INANRHQYGEG HEG OLLW IO DI QB \B
DOOQPDVOQGD \XUWGOUDOQGD YHUGL+L WHPVLO KL]JPHWL NDUubOOO+-OQGD |GHG
gWKDO HuU\DVOQHOQ J+PU+N NO\PHWLQLQ EHOLUOHQPHVL VOUDVOQGD
D 7*UNL\HYGH oR+DOWOOPDVO KDNNO LoLQ \DSOODQ |GHPHOHU
E 7*UNL\HY\H LKUDo DPDFO\OD vDWOUDOQGD ELU VDWOU NRNXOOX RQBD@DV(
DOOFOQOQ \DSWO+D |[GHPHOHU
LQFL IONUDQOQ F EHQGL NDSVDPOQGD GH+HUOHQGLIUQPHWH] YH ILLOHQ |
ODGGH+gWKDO HuU\DVOQOQ ILLOHQ |GHQHQ YH\D |[GHQHFHN IL\D@HWQGDQ D\
JePU*N NO\PHWLQH GDKLO HGLOPH]
D (4\DQOQ 7+UNL\H &XPKXUL\HWL *«PU*N %|OJHVL LOH 7+UNL\BJRQUQN DQOD
E|OBHWOQH JLULG \HULQH YDUOUDOQGDQ VRQUD \DSOODQ QDNOL\H YH VLIJRUWD JI
E 60QDL WHVLV PDNLQD YH\D W MWKOQDW NHEDDRYKDPICD HKNYOWRD L PIRQW DM
WHNQLN \DUGOPD LOLUGUNLQ JLGHUOHU
F gWKDO HubDODQOQLODWDMDUDN ELU ILQDQVPDQ DQODUPDVO X\DUDOQFD D
G oWKDO Hu\DVOQOQ 7-UNL\HTGH oR+DOWOOPDVDO KDNNO LoLQ \DSOODQ |C
H 6DWOQ DOPD NRPLV\RQODUO
I (u\DQOQ LWKDOL YH\D VDWOHBPHAHGHIOLOOMW 7 NILLOHEH |GHQ
F EHQGLQGH EHOLUWLOHQ KDOOHUGH ILQDQVPDQOQ yroov&ED® OYRD]EL
$QFDN ILQDQVPDQ DQODUPDVOQDOQ \D]OOO RODUDN \DSOOPOU ROPDVO YH JHUL

e e e e

UWLBOL YH VD\OOO .DQXQXQ QFL PDGGHVL\OH EX EHQ®MQGYH GHD:QDH QY 12 UWEP
PHWQH LGOHQPLGWLU
WDULKOL YH VD\OOO .DQXQXQ QF® PDGGAVILDBGHER ERQWHVHHGRHNODBL

SLWKDODWWDQ VRQUD’ LEDUHVL HNOHQPLGO YH PHWQH LOUOHQPLUWLU
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(G(\DQOQ ILLOHQ |[GHQHQ YH\D |GHQHFHN IL\DW RODUDN EH\DQ HGLOHQ IL\
6]/]] NRQXVX IDL] RUDQOQOQ I1LQDQVPDQO QLY DHMMHPG Do) «DH\OHHWHD IR RADIDUY
VHYL\HVLQL DuPDGO+0Q0
.DQdbwoDPDVO uDUWWOU
ODGGH+%LOJLVD\DUODUGD NXOODQOOPDN *]J]HUH YHUL YH\D NRPXWODU \»
WHVSLWLQH LOLGNLQ XVXO YH HVDVODU \|QHWPHOLNOH EHOLUOHQLU
ODGGH+(U\DQOQ JsPU*N YHUJLVLQH HVDV DOOQDFDN NO\PHWLQLQ 7+UN /LU
GL+HU EHOJHOHUGH \D]O60OO \DEDQFO SDUDODU JePU*N \+BHROIH] %D Q DAY GDPYGL
vDWOU NXUQDUON HWDYAD oHYULOLU
ODGGH+ %X E|O+P KeNe¢POHUL JePU*NoH RQD\ODQPOUG ELU EDUND LGOHP Y
VHUEHVW GRODUOPD JLUHQ HU\DQOQ JePU+sN NO\PHWLQLQ EHOLUOHQPHVLQH LO
YH PRGEOGHOHUH LVWLVQD RODUDN JHQHOOLNOH NRQVLQ\H GHNLC
JePU*N NO\PHWL EH\DQ VDKLELQLQ WDOHEL *JHULQH J1WPOMQILBDUHVLQFH EDVL
'g5'h1&h %g/hoO
(0\DQOQ $+:060U0O+0 YH .DSODUD
ODGH + *e«PUsN 7DULIHVLQGH D-OUOON HVDVOQD J|UH YHUJLAN\W@Q@EL HG\D
YH DOW SR]JLV\RQODUOQ NDSVDPOQOQ EHOLUOHQPHVLQH HVDV DOOQDQ D+OUO
D %UW D+OUOO+D DWOIWD EXOXQXOWRPKDPHMHUBLN PBGGROKUN HCHS N DS-@
WRSODPO
E 1HW D+OUOO+D YH\D VDGHFH D+OU0OO+D DWOIWD EXOXQXODQ KDOOHUGH
20DUDN GH+HUOHQGLULOLU
%UeW D+OUO0DO+D «]HULQGHQ YHUJL\H WDEL X HD\ D EXDXDNMXE X DDA H N L
* ]JHULQGHQ YHUJL\H WDEL WXWXOXU
'"H+LAGLN YHUJL RUDQODUOQD YH D\QO |DPDQGD EU-W DBODROINQDGH -]
JHOPHVL KDOLQGH HuU\D QHW D=OUOONRDDJQWMHUL REDQ WD QWE aO3-@ Y &8 CONREDLE
%H\DQ HGLOHQ |Oo¢ ELULPL LOH YHUJLOHQGLUPH\H QoW O QR DE OO H B
G|Q+UWe+U*OPHVLQH LOLUNLQ XVXO YH HVDVODU \|QHWPHOLNOH EHOLUOHQLU
(0\DQOQ FEP® P MOD
D $06uHOD JHOHQ YH ELOLQHQ PDGGHOHUGHQ ROPDPDV® YH\D JHUH+LQG
E $LW ROGXNODUO Hu\DQOQ IDWXUDVOQGD NO\PHWOHULGDQLDMWOD J|VWI
QLWHOL+LQGH ROPDVO
F gWKDODIMG O WNDLOHYPRD DPDFO\OD DPEDODM RODUDN JHWLULOPHVL
+DOOHULQGH EXQODU D\UO RODUDN EH\DQ HGLOLU YWXOXWGLNOHUL WDULI
$QFDN \XNDUOGDNL JLEL NHQGL WDULIHOHUL *]JHULQGHQL®BUMNLH WDEDQ
JePU*N YHUJL RUDQOQGDQ Ge+lGsN YH\D EXQD HOLW EXOXQGXHX\WQPNGLWBHL D

EXOXQGX+X YHUJL RUDQODUO *]JHULQGHQ YH HU\D LOH ELUOLNWH KHVDSODQOU
++++++++++++

WDULKOL YH Q VDQ&I0OPIGEGHML\OH EX PDGGHGH \HU DODQ 3GR+GX+X" LEDUHV
YH PHWQH LGOHQPLUWLU
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$+OUOON «]HULQGHQ YHUJL\H WDEL Hu\DQOQ D0OOuOOMDKIHYBQDD BEIDID |
JePU*N YHQOD RO DLOLQGHNL HU\DQOQ YHUJL RUDQOQGDQ GDKD WRAYBGINUEN DX QG
JJUH YHUJL\H WDEL WXWXOXU
.O\PHW *]JHULQGHQ YHUJL\H WDEL HU\DQOQ NXWX NOGOR®H RDWKRIDMADY O UH
NO\PHWLQLQ HU\DQOQ NO\PHWLQH GDKLO EXOXQPDVO uDUWO\OD Je«PU«N YHUJL\
$+OUO0OONODUOD «]JHULQGHQ J*PU*N YHUJLVLQH WDEL HOW@OQDVQBGEDHPH
D .DSoDUOQ \DOQO] ELU NDoOQQQ WDUWO DPDYONVRDXWRQGOD VIH D\QO F
wDUWOOPDPOU NDSODUOQD GD EX ID]JOD0O+0Q RUWDODIPOFH H\SIWXIDQ A@DHPN
HWPH] LVH JsPU*N LGDUHVL WDUDIOQGDQ E+W+Q NDSODU WDuUwOHOOU
E 7mWWONDSODUGD EH\DQD J|UH HNVLNOLN VDSWDQOUVD EXQ®RQGDHN\DQOQ
YH\D QRNVDQ J|QGHULOGL+-LQGHQ YH\D oDOOQPDVOQGD @MHOHWEXOMQBQ+PQNY
*]JHULQGHQ KHVDSODQOU
$QFIENX JLEL GXUXPODUGD JsPUeN LGDUHVLQLQ YH\D EH\DQ VDKLELQLQ E+W
hdhi1&h .,6,0
7DGOWODUOQ .RQWURO+* YH *«PU*N %|OJHVLQH *HWLULOHQ (U\D *«PUsNoOH 2Q
gUOHP YH\D .XOODQOPD 7DEL 7XWXOW®WD .DGDU 8\JXODQDFDN ++N+PO
%e501&2 %g/h0
7DUOWODUOQ 7*UNL\H **PU*N %|OJHVLQH *LULG YH dONOUUO
ODGGH+7+UNL\H **PU*N %|OJHVLQH JLULG YH oONOUG JsPU<N NDSOODUOQGDQ
QRNWDODUOQGDNL JePU*N NDSOODUO DOBQGHUHLISHLEROXRDQDYPQ WNBSH GIU
YH oONOUG NDSOODUD LOH EXQODUO ELUELULQH ED =+ 0O D&MHQL\RDELIDWH ¥ HNIOHYUD WD
LGOHPL \DSOODQ KDYDOLPDQODUO LOJLOL ONDW K GDXIDXNOIDO WMHYGOW B Gl O®IH b
\D\OPODQOU
*HQHO KL]PHWH DoON GHPLU\ROODUO J+«PU«N \ROX VD\OOOU
ODGGH+ 7«UNL\H *¢PU*N %|OHVLQH JLUHQ YH\D oONDQ WDUOWODU JsPU*N
KeN*POHUH X\JXQ RQDDDNOHPUWDUDIOQGDQ GHQHWOHQLU
.DUD\ROX LOH 7+¢UNL\H *«PUsN %|OJHVLQH JHOHQ WD 10 ®&DDHDILED GG Q@ H\LO
DOOQPDGDQ V|] NRQXVX WDUuOWODUD \*N YH \ROFX DOOQOERYHG HSHPW [ UyRHH M/ L
YH\D HNOHPHN VXUHWL\OH WHUWLSOHUL GH+LGWLULOHPH]
7 UNL\H *«PU*N %|O0JHVL GOUOQGDQ GHPLU\ROXQGDQ EIB &NBNNIDGADUWDIIQM C
HU\D JHWLULOHELOLU 6O0QOUGDNL \HWNHO\D ROPDARD Q) |EFH W LP P D& WAIE@®EM W HQ/H
LGDUHVLQH J|WeU*OPHGL+L WDNGLUGH JHUL oHYULOLU
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7*UNL\H *¢«PU*N %|OJHVLQH \eUeW¢OHUHN JHWLULOHFHN KD\ YDQ@B®DQ VD =C
JLUHELOLU
D 7¢UNL\H *PUGODUW)QGH\WL OLPDQODUGDQ JHOHQ JHPLOHU *ePU*N %]
EHNOHQPH\HQ KDOOHU YH\D P*FELU MREMIHRGRMVELOR6HGLNNoED JLI:\BGHFMNOHUL O
RODQ URWD\O GH+LUOWLUHPH] \ROGIDGBRHPFH]IJERPUNYD UGPUABWU EX KPPV D Q \H L
*«PUsN PHPXUODUO® JHPL\L \eN*Q+ YH EXQODUD DLW JH U HHDHNW P IGHG W HDLP EDHIC
YH HG\D EXOXQDQ GL+HU \HUOHUL P+KeU DOWOQD DOPD\D \HWNLOLGLU
<DEDQPOQDODUGDQ JHOLS 7«UN OLPDQODUOQD YH\D QHKLUOHULQH JLUHF}
*]JHUH EHOLUOL \HUOHUGH GXUXU YH\D \RO NHVHUOHU
<DEDQFO® OLPDQODUGDQ JHOHQ YH\D 7*UNL\H GHQJLGE DQHR O L ®QIGHNDGE WP J
EHOLUOHQHFHN V*UHOHU LOHULVLQGW CRIOIVGDQ@ YO\ QL JMMHA Y B DU BB HQ WPHN
*HPL DGDPODUO YH \ROFXODU® LOH JHPLOHUH JLULS oONDWOLN U |UHPYON Y
LGDUBEPRULQ@LG YH oONOG \DSDELOLUOHU
E 7+UNL\H OLPDQODUO DUDVOQGD G+]HQOL VHIHU \DSD QDYH HXARB QMIMD EX
YH\D \ROGD \DEDQF® OLPDQD X+UDUODUVD D IONUDVORUKROBM LYIHQ H NADIHELL @/
GHQHWOHPH YH JePU*N LUOHPOHULQGH NROD\OON VD+OD\DFDN XVXO YH HVDVO
F E 1ONUDVO GOuUOQGD NDODQ JHPLOHULQ 7+UNL\H OLRPQQBUWDBUDVGE
WXWXODELMIRLOWN VWOVYWHUGDUOONoOD EHOLUOHQHFHN GDUWODU YH YHULOHFH
Hu\D\O 7+UNL\H OLPDQODUO DUDVOQGD WUDQVLW VXUHWL\OH WDUO\DELOLUOHL
G F I6ONUDVOQGD \D]O0OO WDUOPDODU LOH 7 -WNULOH WDWDBWODIU & MH. Q6 IV
\DSOODFDN BIRQWIBRHFNLQ XVXO YH HVDVODU \|QHWPHOLNOH EHOLUOHQLU
7*UNL\H \H JHOHQ YH 7«UNL\H GHQ JLGHFHN RODQ KD YIDQDDNOMDU OQ\HHEALNDI
YH\D EX KDYD@EPQ Q(NDIONDELOLUOHU %X KDYD DUDoODUO® JePU*N JMBWLPLQH \
JHPLOHULQLQ NDSWDQ SLORWODUO® YHULOHQ WDOLPDWD X\JXQ RODUDN KDUHN
7UN YH \DEDQF® GRQDQPDVOQD PHQVXS KOQHSPHPNXSGHKLYIDO KD S N HDLY
%DNDQODU .XUXOXQXQ L]QL LOH JHOHQ \DEDQFO GHYOHW KHDWLL@ &P YIB PPN S
J|JHWLPLQH WDEL GH=-LOGLU
ODGGH+7+«UNL\H *«PU*N %|OJHVLQH JLULG YH oOMBUQ-OH RPN -NGOGPOHOH UJ
oDOOUPD VDDWOHUL LoLQGH \DSOO0OOU
$QFDN
D 'HPLU\ROX NDWDUODUO® YH G+]HQOL VHIHU \DSDQ GHQKHUQWEKDWLQ@OGHD
*sPUeN %|OJHVLQH JLULS oONDELOLUOHWLUHQQEHQVYHIBHELUR QDY ¥ H HRIOBXDJ W |
*sPUeN %|OJHVLQH JLULS oONDELOLUOHU
o ol e e e i e e il e ol e o
WDULKOL YH vD\O0OO .DQXQXQ QFL PDGGHUL\«@HY EDXWE HIPMWE KWBDY OD Q 3.
LEDUHRYLGLGOHULQGH \|QHWPHOLNOH EHOLUOHQHFHN Ve«UHOGIQ GdH GHVILQ BAHUER®DW ¥ &
LOOHQPLUWLU
WDULKOL YH vD\O0oO .DQXQXQ QFL PDGGHWVLLY®RQWXHRO@OMW DFHD \IHAD DBWDIQ

SNRQWUROH" 0GHNOLQGH GH+LUWLULOPLG YH PHWQH LUOHQPLUWLU
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E UOHWPH WHUNLODWO EXOXQDQ OLPDQODUGD JHPLOHDEIHFIHUBHWQG-«]:
F =RUOD\OFO VHEHSOHUOH oDQGDRBWDRWDG LHL G @ILFPO@D J4LPRIPHN YH\D E
JRUXQGD NDODQ JHPLOHULQ \N DOOS YHUPH LVWHNOHWL VEBIG AW N HIG DK@ |
PHVDL VDDWOHUL GOGOQGD JsPU*N LGDUHVL EXOXQDQ ELU OLPDQD JLULS oOND
g.91&@ %g/hO0
g]HW %H\DQ YH (4\DQOQ 7*UNL\H **PU*N %|OJHVLQH *LUPHVL
ODGGH$+ (N PG
7 UNL\H *«PU*N %|OJHVLQLQ NDUD VXODUO YH\D KDYD VDRDWOQGWQ J-I
DUDoODUO LOH oN®PGPDW @] HUYD KOUMNL\H *«PUsN %|OJHVLQH JHWLULOHQ HUG\D Lol
g]HW EH\DQ JLULG JePUeN LGDUHVLQH YHULOLU *LULOHEROGL 1IG [YBIM |
HOHNWURQLN RUWDPGD HULUGLPLQRQO®DD IDWIQIG &R WD OGBUBWL QGH\W EBVIND E
YHULOPHVLQH L]LQ YHULOHELOLU <¢N+PO+*Q+*Q ELOJLVDYDUKDDVWEHAL@GHWMH 0D
[JHW EH\DQ \HULQH ELU ELOGLULPGH EXOXQXOPDVOQO NDEXO HGHELOLU
g]HWDBH HI\DQOQ 7«UNL\H *«PU*N %|OJHVLQH JHWLULOPHVLQGHQ |QFH YH
(G\DQOQ 7+¢UNL\H *sPU*N %|OJHVLQH JHWLULOPHVLQGHQ |[QFH |[]JHW EI
JHWLULOHELOHFHN LVWLVQDODU YH EX VeUH\HLORHMWLQHGEPLULNDULWOBWU |]HV
EHOLUOL HU\D WUDIL+L WDUGOPD GHNOL YH \¢eNsPO+ W+UXKDXLY QDUD|JD® P YAQDI
GLNNDWH DOOQDUDN \|QHWPHOLN LOH G*]JHQOHQLU
ODGGH % (N PG
g]JHW EH\DQOQ GUHNOL YH LoHUL=L |QFHOLNOH JeYHQOLN IFDWIPQL\HW
X\JXODPDODUGDQ \DUDUODQOODUDN ULVN DQDOL]L YH JEHLON OIRQIW NR S DBI\WDLF
GHNLOGH \|QHWMPHMUN LOH EHOL
g]HW EH\DQ YHUL LGOHPH WHNQL+L NXOODQH®ODUDN K E|IGOUQDE O UL OHH WH.
YH\D WDUuOPD ELOJLOHUL NXOODQOODELOLU
0VWHUDUOON LVWLVQDL GXUXPODUGD \D]CROHOVWR-ONDQUDN G X6IQDE Q @& Q U PHY
[JHW EH\DQODU LOH D\QO G+]H\GH ULVN \|QHWLPL X\UJXODQPDVOQD LPNkQ YHULC
g]HW EH\DQ HU\D\O 7¢«UNL\H *ePU*N %|OJHVLQH JHWLUHQ YHXDXHU\DQOQ
*VWOHQB@ODNOQIGWQ YHULOLU
"lJUG*QFs IONUDGD EHOLUWLOHQ NLULOHULQ \eN*PO+*O+NOHUL VDNOO NDOF
D '|lUG*QF+ IODNUDGD EHOLUWLOHQ NLGLOHU DGOQD KDUHNHW HGHQ NLUL
E (4\D\O \HWNLOL JePU*N LGDUHVLQH VXQDEIL@OHQ YH\D HU\DQOQ VXQXOPD\
F 'lUG*QF+ IONUD LOH D YH E EHQWOHULQGH EHOLUWLOHQ NLGLOHULQ V
wDUDIOQGDQ \[QHWPHOLN LOH EHOLUOHQHQ GDUWODU X\DUOQFD YHULOHE
++++++++++++

%X E|O«P EDUOO+0 3(0\DQOQ 7+UNL\H *«PU*N %|OJHVLOMMOOWP HDQXQXG Q QFL P DUBIBUHIMK
LOOHQGL+L GHNLOGH GH+LOWLULOPLGOWLU
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"lJUG*QF+ YH EHULQFL IONUDODUGD EHOLUWLOHQ NLUQGHQLQREYDO HESL bW P
GDKD ID]OD ELOJLQLQ GH&EDWWAIOHWOPFRHFH QH. Q*PHUNOLU $QFDN
D g]HW EH\DQO® YHUHQ NLGL\H HU\DQOQ PXD\HQH HGLOHFH+LQLQ ELOGLULC
E 6/]] NRQXVX ELOJLOHULQ \DQOOU ROGX+XQXQ WHVSLW HGLOPHVLQGHQ
F (u0\DQOQ ERUDOWOOPDVOQD L]LQ YHULOPHVLQGHQ
VRQUD |[JHW EH\DQ ®P BWHG QDL NJQONYWSICO P H
ODGGH &=+ (N PG
*LULG JePU*N LGDUHVL $ PDGGHVLQLQ *0*QF+ YH G|UBHGHQ JQEIDVDOQL
JePUsN EH\DQQDPHVL YHULOHQ HUG\D LoLQ |JHWGKHKVORG ¥ H ULRWP-HYV E6 &GHDQ ¥ B HML
PDGGHVLQGH |QJ|U*OHQ |]HW EH\DQGD EXOXQPDVO JHUHNDWBVFDO LHBILOLQH
NDGDU |JHW EH\DQ VWDWe+VeQH VDKLSWLU *LULG J*PU+NDHGBNWWRTH N HRUHNDRP
HULGLPLQL VD+ODGO+O KDOOHUGH JePU*N EH\DQQDPHVLQQR® XHILIIOPHWLQHLGT
YHULOHELOLU
*«PUeN LGDUHOHULQFH ELOJLVD\DU YHUL LUOHPH WHNQLBLQNXOHODQDOF
LGOHPH WHNQL+L NXOODQOODUDN KD]OUODQDQ J+PU+«N EH\DQQDPHOHUL LOH D\
ODGGH +# 7«<UNL\H *<PU*N %|OJHVLQH JHWLULOHQ HU\D JLULULQGHQ LWLE
\eUsUO*NWHNL KeNOUDHNU B+ KU} XQLEDUHOHUL WDUDIOQGDQ GHQHWOHQLU
6|]] NRQXVX HG\D JePUeN VWDW+.OHUL EHOLUOHQLQFH\H VHQUEHQWLGROD
IONUDVO KeNPe VDNOO NDOPDN ¢]HUH JePU*N VWDW+OHUL GHrH ULQF®EREM \D GD
PDGGHOHU JHUH+LQFH \HQLGHQ LKUDo YH\D LPKD HGLOLQFH\H NDGDU J+sPU+=++Q
ODGGH % 7*UNL\H *«PU*N %|OJHVLQH JHWLULOHQ HGO\D JHWLUHQ NLGL W
EHOLUOHQHQ XVXO YMWNHVDVODUD X\JXQ RODU
D %HOLUOHQHQ ELU JsPU*sN LGDUHVLQH YH\D JePUsNoH X\JXQ J|U-OHQ KHU
E 'HQL] YH\D KDYD\ROX\OD \D GD 7<UNL\H *<PU*N %|OJHVLQGHWWJIHOPHN\
E|OJH\H
*|WeU+O-U
7«UNL\H *«PU*N %]|0OJHY L\QRQ UBWHIWNDDOINWNWDUOOPDVDO VRQXFXQGD QL
\XNDUOGD EHOLUWLOHQ K*NePOHUH X\PDN JRUXQGDGOU
*ePUsN LGDUHOHUNGQ® UFAWNELQY KeNePOHU VDNOO NDOPDN ND\GO\OD \F
Hu\DVO LOH HENDRQ RPHMN MWIOHWPH\HQ HU\D LoLQ |JHO KeN¢POHU JHWLUPH\H 0«VWH
'"H+LGLN PG<XNDUOGDNL IONUDODU LOH $ LOD & YH LOD Q
*«PUeN %|OJHVLQLQ GOUDOQGD GXUPRINNLYQRNWDVPUBN DV|®QBDYLGEIHIQOL ELU KD
GR+UXGDQ \DSOODQ WDUOPDFOOON QHGHQL\OH 7*UNL\H D@PPN %|OJHVLQL JHol

++++++++++++

WDULKOL YH VvD\OO0OO .DQXQXQ \HQFDOIP@GGHQHWHPLEM I1AEDDEYL *NRQ\
GH+LOWLULOPLGO YH PHWQH LUOHQPLGWLU
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%X PDGGHQLQ LQFL IONUDVO KeNP. YDUOUG \HUL ELUNDU B VXPDUWIHQ HH\D
GD KDYD VDKDVOQO JHOHQ aAJHPUOE G B H XD DHIDYD XWIXODQPD]

ODGGH+* %HNOHQPH\HQ KDOOHU YH\D P+FELU VHEHS QHGHQL\OH sQF+ PI
*QF+ IONUDODUOQGD |QJ|U*OHQ \*N¢PO+O+NOHUH X\XOPDG&-HIDWPQUGIWEH V|]
KDUHNHW HGHQ GL+HU NLGULOHU HQ \DNOQ JePU*N LGDUHVLIQROJMNHLNPHBINQ]L
KDEHUGDU HGHUOHU

%HNOHQPH\HQ KDOOHU YH\D P*FELU VHEHS QHGHQL\OHDWBI@NLNBUNDDDDYV
oOMDQ EDGND ELU WDUOWD DNWDUDQ YH\D EX HG\D\O WRSRODW @ W BRI VNQ 8QV D
EHOLUOHQPHVL YH JHUHNHQ GL+HU |QOHPOHULQ DO O QP DA DIRDF EvOomdX B G A0 KA
YH \HUG HQ H®HEWHWKEWD U

*QF+ PDGGHQLQ LQFL IONUDVOQGD EHOLUWLOHQ ELYHVYM PL@GEQUYH\D
VHEHS QHGHQL\OH *QF+ PDGGHQLQ YH <+QF« IONUDODFEIO®ROGDUDRN|UT-OND\N
*sPUeN %|Q6HYGH GHPLU DWPD\D YH\D NRQDNODPD\D PHFEXU NDOPDVO KDOLQ
%|OJHVLQH JHWLUHQ YH\D RQXQ \HULQH KDUHNHW HGHQD®L KB E LG DO HUG HJUHe

LQFL IONUDGDOHHOQBWILONQDHIDDEHOLUWLOHQ JHPL YHWRKRQDWIR OM®HV L C
LPNDQ YHUHFHN YH JHUHNWL=-LQGH GDKD VRQUD EHOLUO HIHY IYGIA DV R WX\ D F D
|[QOHPOHU 0+VWHUDUOONOD WHVSLW HGLOLU

hdh1&h %40
(0\DQOQ **PU++H 6XQXOPDVOD

ODGGH+ 'H+LULN PG

7*UNL\H *«PUsN %|OJHVLQLQ NDUD VXODUO® YH\D KDYD VMKV & Q®DRYDEXUPL
ROPDN *]JHUH 7¢UNL\H *sPU*N %|OJHVLQGDJBEHRPBGIDUH HULDBQQNIKHD L\DLQ G H
VRUXPOXOX+XQX *VWOHQHQ NLGL WDUDIOQGDQ JsPU*+H VEAREDRAUY]HW BEH\D QV XD
GD JePU*N EH\DQQDPHVL LOH LOLGUNLOHQGLULU

ODGGH+0«VWHUDUOON

D <ROFX EHWBHBHWLILMGEFHN

E *ePUe¢+H VXQXOPDNVO]OQ ELU JsPU*N UHMLPLQH WDEL WXWXODELOHFHN

(4\D KDNNOQGD XQFX PDGGH KeN*POHUL GOUOQGD |JHO G+*]HQOHPHOHU \

ODGGH=+7DOHS *]J]HULQH JsPU+sNoH RQD\ODQPOUG ELU LGOHPJIYHUBD+MXOODQ(
VXQXODQ HU\DQOQ LQFHOHQPHVL YH\D EXQGDQ QXPXQHLOBBQ®PIDYWS \|Q*QGHQ L

++++++++++++

WDULKOL YH vD\OO0OO .DQXQXQ QFL PDGGHVIUEML EXRIOWURGHED NHIH D C
GH+LOWLULOPLGO YH PHWQH LUOHQPLGWLU
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'g5'h1&h %g/ho
*ePUe+H 6XQXODQ (U\DQOQ wRuDOWOOPDVOD

ODGGHt 0.0JD PG
ODGGHt 0.0JD PG
ODGGHt 0.0JD PG

ODGGH+ (U\PXOXQGX+X WDUOW DUDoODUOQGDQ JePUsN LGDUHOHULQLQ EH
V|] NRQXVX LGDUHOHULQ L]QL LOH ERUDOWOODELOLU YH\D DNWDUOODELOLU
0+.0JD LNLQFL SDUDJUDI PG
$QFDN HU\DQOQ WDPDPHQ YCHND OIEDANPH@ODFH OHINWERMHID NDodOQOOPD] ELU
EX L]JLQ DUDQPD] %X JLEL GXUXPODUGD HQ \DNOQ J*PU*N LGDUHVL GHUKDO KD
*sPUeN LGDUHOHUL HU\DQOQ YH EXOXQGX+X WDUOPD DUDoODUBQOC
ERRMOWOOPDVOQO YH NDSODUOQ DoOOPDVOQO LVWHI\HELOLU
(G\D NRQXOGX+X LON \HUGHQ J*PU*N LGDUHOHULQLQ L]QL ROPDNVO]HQ N

%(Ugl&ag %g/h0
*ePUe+H 6XQXODQ (U\D\D *+PU*NoH 2QD\ODQPOUG %LU gGOHP YH\D .XO00ODQO®O
%HOLUOHQPHVL =RUXQOXOX=+X
ODGGH+ *eRJe+H VXQXODQ HU\D\D JePUsNoH RQD\ODQPOUG ELU LGOHP YH\D N
g]HW EH\DQ NDSVDPOQGDNL HU\D\D JePU*NoH RQD\ODQPOUUGELQ LUOHP
LGOHPOHU
D 'HQLJ\ROX LOH JHOHQ HUO\D LKWHQHW IEHDDBQYNOUMGE HULIWD U
E 'L+HU ELU \ROOD JHOHQ HG\D LoLQ |JHW EH\DQOQ YOHWMGL+L WDULKWH ¢
UDUWODU JHUHNWLUGL+L WD NG UGHQ Pl VADHIEHIDLME HNOQ.@EALLAIND B DOHGEH
GDKD NOVD ELU V*UH VDSWD\DELOLU YH\D EX Ve<UHOHUD® UQDWDO®P B VUDHQ X ] DIW
\DSOODPD]

$/7,1&, %g/ho
(t\DQOQ *HoLFL 'HSRODQPDVO
ODGGH+(U\D J*PU++H VXQXOPDVOQGDQ VRQUP Y+PD: NXtD RD@OEDQW D B LE WX \
NDGDU JHOLFL GHSRODQDQ HU\D VWDW+:V*QGH EXOXQXU YH EX GUHNLOGH DGODQ
ODGGH #* *HoLFL GHSRODQDQ HU\D VDGHFH JePU*N LGDUHOHULQLQ X\JX
EHOLUOHGL+L NRUXOODUGD GHSRODQDELOLU

trHt+++r+r+r++++++
%X E|O+P EDUOO=+0O 3g]HW %H\DQ YH *«PUs+H 6XQXODQ (0G\DQHOWNDWRII® OoOW@EOPDY O "'QNF
PDGGHVL\OH PHWQH LOIOHQGL+L GHNLOGH GH+LGOWLULOPLGWLU
WDULKOL YH VD\O OO OBIQXEQXXIDNUQED RBG ®H\DIQ 30« VWHUDUOON QFL IONUD

*]JHUH 3YH LQFL PDGGHQLQ LNLQFL IONUDVOQGD" LEDUHVL HNOHQPLG YH PHWQH LGO}
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*sPUeN LGDUHOHUL JHOLFL GRISROM\PDQ HMQYD POUN®H WINGPOMNXN HGHELOHF
JePU*N YHUJLOHULQLQ |GHQPHVLQL VD-ODPDN ¢]JHUH HG\D VDKLELQGHQ WHPLQTL
<ROFX EHUDEHULQGH JHWLULOLS JePUs+H VXQXOPDVOQGOPDVRQHED J+PL
WXWXOXQFD\D N\DIPD RRR¥XWIAAPU«N DPEDUODUOQD NRQXODQ HU\DQOQ EXUDO
ODGGH+ LQFL PDGGH KeNePOHUL VDNOO® NDOPDN ¢]J]HUH JHOLFL GHSRODQ
GH+LUOWLULOPHPHVL NRGXOX\OD D\QOPOXUXMMEB RPQHDNEHINDOHQ & HOR Y OHQH
WXWXODELOLU
O0DGGH+ QFO PDGGH\H JJUH EHOLUOHQPLG VsUHOHU LOH Q@M. PDGGH:
NHQGLOHULQH J+PU+sNoH RQD\ODQPOUG ELU LLLOBPPXHDHNED 0OOD@PDWOGLB G\ D o K]
YH\D LGDUL WDNLEDWD NRQX ROPDPDVO KDOLQGH LOD LQFL PDGGH KesN+F
*sPUeN LGDUHOHUL V|] NRQXVX HU\D\O GXUXPX EHOLUOHQULGFB\H NDGI
J|JHWLPUYHZHELU \HUH VHYN HGHELOLU
<('gl&@o %g/h0
7UDQVLW 5HMLPL $O0WOQGD 7DUOQDQ (u\D\D 8\JXODQDFDN ++N<POHU
ODGGH+ QFL PDGGHQLQ LQFL IONUDVOQOQ D EHQGL KDULo RPHDN «]JHUE
EDUODPOK BN W MWNMDRL DOWOQGD 7+UNL\H *«PU*N %|OJHVLQH JHWLULOHQ HU\D\D
ODGGH *+ 7UNL\H *¢PU*N %|OJHVLQGHNL ELU \HUGHQ GL+HU ELU \HUH WU
QDNOHGLOPHN ¢]JHUH JePUe¢+H VXQXODQ HG\D\DOU LOD QFL PDGGH KeN¢POHUL >
6(.0=01&0@ %g/hO0
"L+HU ++N*POHU
ODGGH +*+PU*N LGDUHOHUL GDUWODU JHUHNWLUGL+*L WDNGLUGH JePUs=]|
LGDUHOHUL EX GXUXPX HU\D VDKLELQH ELOGLULU (4\MQB@LORKIDVOQD LOLUNLQ
ODGGH+%X .DQXQ KeN+POHULQH D\NOUO RODUDN 7+UNL\H KMPQWN RQOFJHV L
WDEL WXWXOPDGO o B NE6WDOOQDHEA\BOB HOHLDIQBQXHU NDQXQ KeN+POHUL X\JXC

o e o e e

ULBOL YH vD\O0OO .DQXQXQ QFO PDGGHVL\OH EX SDUBDUBWQ G MHQU VIRQL®
JHOPHN «]HUH 3 *QF+ YH\D *QF+ PDGGH KeN*POHULQH J|UH" LEDUHVL HNOHQPLUG YH
WDULKOL &HDQX@PO®OO QFL PDGGHVL\OH EX PDGGHGH \HU DODQ 3YH WDULK:!
7DNLELQH 'DLU .DQXQ " LEDUHVL 3. DoDNoOOONOD 0+FDGHOWLDQXQX GHNOLQGH GH=+LuWI
WDULKOL YH VOQFQAOPDDBGQGXYKPH QFL PDGGHQLQ LNLQFL IONUDVOQGD |
3J|JHWLPLQGHNL’ *QF+ PDGGHGH \HU DODQ :GHQHWLPLEH HVEQKH HVID FNRPQWWIRW+QH " GF
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'g5'h1&h .,6,0
*«PUsNoOH 2QD\ODYHOU X¥00BROP
%e501&2 %g/h0
*HQHO ++NsPOHU
ODGGH + $NVLQH KeNeP EXOXQPDGONoD QLWHOL+LQH PLNWDUOQD PH
EDNOOPDNVO]OQ ELU HG\D EHOLUOHQPLGU GDUWODU DOWIXP@DI®QR EHULDHP MWD ELP
WXWXODELOLU
%DNDQODU .XUXOX NDPX DKODNO NDPX G+¢]HQL NDPX JODHUIXQEQ LQ
NRUXQPDVO VDQDWVDO WDULKL YH\D DUNHRORMLN GH-+OINIRPYIQXRARXDDO Q
NRUXQPDV® JHUHNOHOHUL LOH HG\DQOQ J+PU*NoH RQD\ODQRO®D PHEL Uy HWDOHP
NOVOWODPDODU NR\DELOLU
7«UNL\H LOH WLFDUHW JePUN WDUOPDFOOON DQODGPRVI@ FEX QKNP D\D (
WDODRODUDN NOVPHQ YH\D WDPDPHQ KeNe¢PVe] EOUDNDQ YH\D DPONYNDUD KI
NOVOWODPDODU NR\DQ YH\D EXQODU KDNNOQGD IDUNMDUDONPOHK O &xdNXRO PDN
\DVDNODPD ¥FADHD NG WRWED\D YH IDUNOO® LGOHPOHU YH\D IDUNOO WDULIHOHU X\
ODGGH+* *HUHN *]JHUOHULQGH JHUHN Lo YH GOU DPEDODMODUXQGD *UHW
JIVWHUHQ YH\D E|\OH ELU LPOEDRLVPLRIBQEOUWRUDYDR HU\DQOQ 7<UNL\H \H LWK
HO\DQOQ 7+UNL\H GHQ WUDQVLW JHOLGLQH YH\D DQW U H SGRQ PHO EVHVQHIl D U OO B UL
YHULOHELEPOHOHU PG(U\DQ&QENUD NDSVDPOQGD ROXS ROPDGO+0QOQ |
HGLOHQ GXUXPODUGD 6DQD\L YH 7LFDUHW %DNDQOO-0Q8QYH|WLURIJHYHBWV LKO (
NDOGOUOOPDVO YH\D HU\DQOQ JHUOHN PHQUHWEA Q| @ WWAHOLLONRHY LE ID® DF O MM
IDDOL\HWOHULQH L]LQ YHULOHELOLU
7+UN PHQUHOL HU\DGD NXOODQOOPDN ¢]J]HUH YH EXQODWHQ EDUND]OHNH FP |
X\DQGOUDFDN QLWHOLNWH <«JHUOKMU VD-ED0QF CE B QW \DIGO OWY H\DWEDNWAWO O GDP
7*UNL\H GH G+*]HQOHQHELOHFBN]HEQOBIQO®H U LI EBLI N PV WOHNHHOEHLOGHF HN QLWHOLNWH
ROVXQ 7+UNL\H GH \HUOHULN ROBRIBQPIEDOXODODRPDIODWIDo EIRN SDWXUDOD U ¢
YHULOPH]
7*UNL\H GH \HUOHUGLN ILUPDODUOD OLVDQV UR\DOWL YWODESDMCMORY DQC
couboeDGoOU
ODGGH+ 'H+LULN PG
D NUL YH VOQDv KDNODU PHY]XDWOQD J|UH NRUXQPD VO WHIH WHHF XD} O D
HGHU PDKL\HWWHNL HG\DQOQ DOONRQXOPDVO YH\D JePUNFLYQBPQHVULQHBELGAH
JePU*N LGDWHOBVGD @ DHUOHNOHUGWLULOLU 'XUGXUPD YH\D DOONR\PB\DNDUDUO |
QFL PDGGHGH EHOLUWLOHQ NLGULOHUH ELOGLULOLU
E *PU*N LGDUHVLQH KHQ+] ELU WDOHSWH EXOXQXOPDG GHOWGKINGBDOGDV
LKODO HWWL+LQH GDLU DoON GHOLOOHU ROPDVO KDALWERLEBPN VIBRIUEN QIGD U}
WDUDIOQGDQ HG\D *0 LGJ*Qe VeUHVLQFH UHYVHQ DOONRQXODELOLU YH\D HU\DQ
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JLNUL YH VOQDv KDNODUOQ LKODO HGLOGL=+L JHUHNPHVRQUOMH HB\DQOGS L
JePU*N LGDUHVLQFH JHUH=LQFH PXD\HQH HGLOPHGHQ EO wb NDHHFO b O OviR D G4
JHUHNOHVDKOH.&BNWW]PLQDW KDNNO GR+XUPD] )LNUL YH VOQDv KIDMODUO LK
LGDUHVLQFH EDGYXUX ¢]JHULQH YH\D UHTYVHQ KDUHNHW BGLDPHYN RQGIIGUHKDWL O
\HWNLOLOHUL VRUXPOX WXWXODPD]OD

*«PUeN LGDUHVLQFH DOOQDQ GXUGXUPD YH\D DOONR\PDERDXODBIQEILQ KLC
HU\D LoLQ *0 LG JeQe¢ GL+HU HU\D LOoLQ RQ LG J*Q+¢ LOLEBPHKDNKBPDKQBIHQ FHG\L
KDNNOQGD LHFH\PIQQ WBBOHSWH EXOXQGX+X JePUeN UHMLPL KeNePOHULQH J|JUH LU
KDOLQGH KDN VDKLELQLQ WDOHEL *]JHULQH JsPU*N LGDUHVLQFH RQ LG J*Q+QH

*ePUeN LGDUHVLQFH JePU+N LGOHVPROYUAD G XHGXOU X\GIMN LYOH\ DP MKONH P H F H
GR+UXOWXVXQGD LPKD YH\D DVOL QLWHOLNOHUL GH+LUOWLULOHUHN WDVIL\H HC

<ROFXODUOQ NHQGL NXOODQOPODUOQD PDKVXV NLULVHOPMKMDID\H@H WL
vVOQOUODUO Lb\HXEH NHIOD Q oK PGEX PDGGH KeN+POHUL X\JXODQPD] $\QO UHNLC
JJUH NRUXQPDVO JHUHNHQ KDNODU LOH NRUXQPXUG YH KIN WIDBRVEL GO GQEID L
JePU*N LGUOHPLQH WDELVWEKMEX@RDVROQYHOD GONOQGDQ IDUNOO UDUWODUGD «UH!
WDUuOPDVDO KDOLQGH V|] NRQXVX HU\D EX PDGGH KeN*POHUL NDSVDPO GOUOQGI

*ePUsN LGDUHVLQFH JePU*N LUOHPOHUL GXUGXUXODQ@Q BV DKDOO DR G XIOKA
HWWL+LQLQ WHVSLWLQH JHUHN ROPDNVO]OQ NROD\ODUWQDOBPOINLPEDUNDS\
WDUDIOQGDQ L]LQ YHULOHELOLU .ROD\ODUWOUOOPOU LPKD\D LOLUNLQ XVXO Y

*ePUsN LAFUHY<PUsN LGOHPOHUL GXUGXUXODQ YH\D DOONRQXODQ HUu\
WHPLQDWOD LDGHVLQH LOLGNLQ XVXO YH HVDVODU \|QHWPHOLNOH EHOLUOHQL

9.91&@ %g/ho0
*«PUsN 5SHMLPOHUL
%e501&08 $<,5,0
(0\DQOQ %LU *«PUeN 5HMLPLQH 7DEL 7XWXOPDVO
ODGGH+ %LU JePUeN UHMLPLQH WDEL WXWXOPDN LVWHQHQ HU\D EX UHMI
EH\DQ HGLOLU
gKUDFDW KDULOWH LGOHPH WUDQVLW YH\D DQWUHSRUUMHMLPW=dH Q EH
YHULOHQ EH\Q QMWWHLOLQGHQ LWLEDUHQ 7<UNL\H **PU*N %|OJHVLQGHQ o0ONOC
EH\DQQDPHVL LSWDO HGLOLQFH\H NDGDU J+«PU+*N J|]JHWLPL DOWOQGD NDOOU
ODGGH+t *+PU-N EH\DQO
D <D]600O RODUDN
E %LOJLVD\DU YHUL LOUOHPH WHNQL=L \ROX\0OD
F 6|/]0 RODUDN

=
Zirve

GUMROK MUSAVIRLIGI



—
Zirve

GOMROK MOSAVIRLIGI

G (u\D VDKLELQLQ EX Hu\D\O ELU JePU*N UHMLPLQH WDHEROX®PD LVWH=LQ
<DSOODELOLU
0-0JD PG
$ <D]60O %H\DQODU
, 1IRUPDO 8VXO
ODGGHt <D]O00O EQEPQONYDGD EHOLUWLOHQ EH\DQQDPH LOH \DSOOOU %X
JePUsN UHMLPLQL G*]HQOH\HQ KeN+«POHULQ X\JXODQPDV@ DQPD VH UHNMHIN ELW «Q
"H+=LGLN PGD (U\DQOG®IEHADBQ=+L JePU*N UHMLPLQL G*]HQOH\HQ K+N
LoLQ JHUHNOL E*W¢Q EHOJHOHU EH\DQQDPH\H HNOHQLU
E *«PUN EH\DQO ELOJLVD\DU YHUL LGOHPH WHNQL=L \ROX@TIHMUDSOOGO-
JHUHNHQ EHOJHOHULQ EHYDQ@M®®® HV\OHPHAHEBLEWH %X GXUXPGD V|] NRQXVX EH
LEUD] HGLOPHN ¢]JHUH EH\DQ VDKLELQFH PXKDID]D HGLOLU
.D]1O6OQWOOO YH VLOLQWLOL EH\DQQDPHOHU J*PU*N LGDUMHOBGIQQ FJHH WID E X
RNRGDN GHNLOGH oL]J]LOHUHN \DQOQD GR+UXVX \D]OOOS EHD\IUHWBDIKIPEK-WOMDI
PeK*UOHQHUHN G+]HOWLOLU
*ePUeN LUOHPOHUL GHNLO YH LoHUL+L \|QHWPHOLNOH BFHOLQUGNEMHO EH\D
EHOJHOHULQ EDVOPO YH GD+OWOPOQD LOLUNLQ XVXOGTH KDBDVODQ MOV W H INRUJ
EHOJHOHULQ NDEXO+*QH 0+VWHUDUOON \HWNLOLGLU
(N PG$uD+OGD \D]O0OO KDOOGEDG HI \GIGHNLIOQ HEFBINDWPH\DRL \D]OOD
NDEXO HGLOHUHN HUu\DQOQ J«PU+N LGUOHPOHUL EX \D]OODUD GD\DQOODUDN \«U
D &XPKXUEDUNDQOQOQ |DW YH LNDPHWJIkKOQD DLW HU\D QNN Q@GIE HNK P K
\D]OODU
E 'LSORPDWION PPHDD\UOFDOONODUGDQ \DUDUODQDQODUOQ DQFDN NHQGL
NDUGOOONODO ROPDN uDUWO\OD PLV\RQ GHIOHULQGHQ YHYH QP XD]I@@MU KIDOHN Gi F
NDSVD\DFD+0 ELOJDGIIRO W 'HUHFHWLLLBDNDQOO+O YH 0¢+VWHUDUOONOD PesiWHL
NXU\H PHNWXSODUO
ODGGH+ '"H+LGLN PG OQFO PDGGHGH EHOLUWLOHQ GUDUWODUD
ROGXNODUO HU\DQOQ J\PA «BHOVRGXOWNY RMPBEHGLOLU 7HVFLO LGUOHPL EH\DQD
JHQLU DODQ D=0 «]HULQGHQ J+«PU*N ELOJLVD\DU VLVWHWLNCH YHULOPMWINQ V L\DV
EH\DQQDPH YH\D EH\DQQDPH KHHNRQHS IPNK.EHOUHQDMUBN VOUD QXPDUDVO LO
EH\DQQDPH\H DLW ELOJLOHULQ WHVFLO GHIWHULQH \D]OOPDVOQO LIDGH HGHU
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$NVLQH KeNsP EXOXQPDGONoD HU\DQOQ EH\DQ HGLOGL+L DYPQ®DUHMLF
HVD@OQDFDN WDULK EWHVFQDPH®LOG k+L WDULKWLU

« WHVFLO HGEBGPRQQBPH DLW ROGX+X HU\DQOQ YHUJLOHUL YH SDUD Ft
EH\DQ VDKLELQL ED+ODU YH JePUsN YHUJLOHUL WDKDNNXNXQD HVDV WXWXOXU

ODGGH=+ LQFL PDGGH KsNsPOHUL VDNOO® NDOPDN ¢]HUH JsPU*N EH\DQQ!I
HGLOGL=L JePUeN UHMLPLQH LOLUNLQ KeN¢POHULQ X\JXODWQLRMHV & HUbR I \HWMING
VDKLS RODQPHMDQYHWR+-OD\DELOHQ NLGLOHU WDUDIOQGDQ YHULOHELOLU

$QFDN ELU EH\DQQDPHQLQ WHVFLOLQLQ EHOLUOL ELUENWBQO®@L\Q]|]HO
NRQXVX NLUL WDUDIOQGDQ \D GD EX NLUL KHVDEOQ D \O SH\OLRDGH \HK CEHHADN) R/«
JHUHNLU

%XQXQOD ELUOLNWH \HUOHUGLN ROPD NRUXOX WUDQVIGND VB GHU LIQALG X \LJW
EXOPDVO NRUXOX\OD DUO]L RODUDN EH\DQGD EXOXQDQ NLULOHUH X\JXODQPD]

ODGGH+ 'H+LULN PG

%DUND ELU HU\DQOQ EH\DQO VROXFXQX GR+XUPDPDVO ND\BO\DOD @ H\DW V|
YH\D GDKD ID]OD ELOJLQLQ G*]HOWLOPHVLQH JePU*N LGDUHOHULQFH L]LQ YHU

D %H\DQ VDKLELQH HU\DQ® @ LFX®LHRGIPHELQBFI+LQL

E 6]] NRQXVX ELOJLOHULQ \DQOOUG ROGX+XQXQ WHVSLW HGLOPHVLQGHQ

F *QF+ PDGGH KeN*POHUL VDNOO® NDOPDN ¢JHUH HU\DQOQ WHVOLP HGLOF

VRQUD EH\DQQDPHGH G+]HOWPH \DSOOPDVOQD L]LQ YHULOPH]

ODGGH+ *+PUeN LGDUHOKUEL@HQDWDWHEL *]HULQH YH Hu\DQOQ \DQOduobd
UHMLPLQH WDEL WXWXOPDVOQD YH\D EH\DQ HGLOGL=+L URKPPI G+DELD W OW X!
NDQOWOD\OFO EHOJHOHUL LEUD] HWPHVL KDOLQGH WHVFLO
HGLOPLUDBIQDEH\L LSWDO HGHUHN JHUHNWL+LQGH \HQL ELU UHMLP EH\DQOQGLI

$QFDN Je+PU*N LGDUHOHULQFH EH\DQ VDKLELQH HU\RQOQHRIXIHH@KDNIGLA B
VRQXFX DOOQPDGDQ EH\DQ @MHBHLBEXIGS WEOQPH] LOLGUNLQ WD

++++++++++++rrr+r+t++

WDULKOL YH vD\O0O .DQXQXQ *QF« PDGGHMNOAHL IWD QBILAKDHNL@P SIDE THIH D C
IONUDGD \HU DODQ 3J+PU*N LGDUHVLQFH" Y®NIRODMP AEDOBWOHUL PDGGH PHWQLQGHQ o
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+LOELU GHNLOGH NXOODQOODPD] KDOH JHOPLG HG\DQ @Qo MNDOHSORD U OQGE
L]ILQ YHULOLU
%H\DQQDPHQLQ WHVFLOLQGHQ VRQUD HU\DQOQ QLWHOLKGHQL@IH PH\G
LWKDODW YHUJLOHULQGHQ LQGLULP \DSOOPD]
$QFDN
D gJHOOLNOH LON PDGGH RODUDN NXOODQOOPDVDO PPN QHKDOHUIMOHQ H
LGDUHOHULQFH L]JLQ YHULOLU *HUHNOL J|U*OPHV&GKDOHKRGIHQ GIMBU END (NID EH O
NXOODQOOPDVOQD |QOH\LFL WHGELUOHUL DoOOU
E .OVPHQ KDVDUD X+UD\DQ HUu\DQOQ D\UOOPDVO P+PN«Q IHVH KIDPVLDOB PX+ UL
\DSO0O6U (u\DQOQ KDVDUOO YH KDVDUGOI OHKD OGH UGB\ EGRDY O/@EQ ERLPING QVRQ
EHQGL KeNPe X\JXODQDELOHFH=L JLEL EX HU\DQOQ *+«PU+N.@ |OHUNQL&OGOQD 00
<|QHWPHOLNOH EHOLUOHQHQ KDOOHU GOUOQGGIHUNPEDQ WHVOLPLQGHC
%H\DQQDPHQLQ LSWDOL \¢UsUO*NWHNL FH]DL KeNsPOHULQ X\JXODQPDVO
ODGGH+ *¢PU*N LGDUHOHUL EH\DQOQ GR+*UXOX+XQX DUDUWOUPDN «]J]HUH
D %H\DQQDPH LOH LOJLOL YH EH\DQQDPH\H HNOL EHOHUGIH:UL ENRQ WAHRU
GR+UXOX+XQX DUDUWOUPDN DPDF® LOH EH\DQ VDKLELQGHQ GL+HU EHOJHOHUL
E (ua\D\O PXD\HQH HGHELOLU YH D\UOQWOOO PXD\HQH YH\D WDKOLO DPDFC
%H\DQQDPH NDSVDPO HU\DQO M PREPNOBAHHGRQRH®D UKD OLXQIBHQH HGLOP
EH\DQQDPHGH \HU DODQ ELOJLOHU HU\DQOQ WDEL ROGXOQOPUsN UHMLPL KeN:
.RQWURO DPDFO\OD JsPU*N PsIHWWLUGOHUL JePU-+N @PWIHRMONUO HD UG B FROD
LGDUH DPLUOHUL PXD\HQHVL \DSOOPOUG YH LIOHPOHUL WELDRUDG RO GdH] D\ DWW <
HGLOHQOHU JePU*N LUOHPOHULQL KHU DUDPDGD GHQHWOHPH\H \HWNLOLGLUOH
%H\DQQDPH\L NRQWUROHHGNBOHNLQBPIH FPXDHIH\L \DSDQODU \DSWON
PXD\HQHGHQ JsPU*N YHUJLOHULQLQ KHVDSODQPDVOQGDQ \D GDPURXWHNHW K
EDUODUOQD YH\D P*WHVHOVLOHQ VRUXPOXGXUODU
ODGGH+ (U\DQOQ PXD\HQHWPIU+EXGDOMHDHULQFH NRQXOPDVOQD LJLQ YHULO
\DSOOOU %X \HUOHU GOuOQGD GD HU\D PXD\HQHVL \DBQOWPDVOQD LOLUNLQ XV)
. XU\H oDQWDODUOQOQ J+PU+*N LUOHPOHUL OL@H I*+EDYNX QR B WHHI DOOLG OB WL
P*GWHUHNHQ EHOLUOHQLU

e e e e e e e e e e sl il e e o
WDULKOL YH vD\OO0oO .DQXQXQ QFL PDGGHOHWH JERUNBOHE®BEGED UDD D Q
JePU*N NRQWURO|UOHUL  MEWUHOVHUBJ-RURN+NPPHIHWWLG \DUGOPFOODUO NRQWURO|U

GH+LOWLULOPLO YH PHWQH LGUOHQPLUWLU
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(0\DQOQ PXD\HQH HGLOHFH=+L YH QXPXQHOHULQ DOOQDFD+@OHPOHUH W
LoLQ JHBHHWOQHWOHPH LOH QXPXQHOHULQ DPEDODMODQPDVOQD YHGD@GHULOI
NDUuudbobQdu
%H\DQ VDKLEL HU\DQOQ PXD\HQHVL YH QXPXQH DOOQPDXAINDUDVDOQG
JJUG*NOHUL WDNGL QXIP XD HEARD LUOHPLQL NROD\ODUWOUPDN LoLQ JHUHNOL \
V|] NRQXVX PXD\HQHGH YH\D QXPXQH DOOPOQGD KD]OU EXBIXQPDVOQO YH\D WH
IXPXQHOHULQ \+U:UO*NWHNL KeRVEOHDUHWOIXD ROMUFDNLGOOBAOHUL QXI
KHUKDQJL ELU WD]PLQDW |GHPHNBH. GMNUPOHGHWDGRIWQGDQ J*PUN ODERUDW
KDULoWH \DSWOUDOODFDN WDKOLO YH\D LQFHIOHPH PDVUDI® EH\DQ VDKLEL WDU
7DKOLOGHQ DUWD NDODQ QXPXQHOHU WDKOLO VR QXD DOG®@POQ CLd C
WDNGLUGH JePU¢s+H WHUN HGLOPLG VD\OOOU
"H+LUGLN PG/DERUDWXYDU WDKOLOOHULQHQWYH N O/ OHWNXOMQ%BROE
ODERUDWXYDUODUO® «FUHW WDULIHVLQLQ VDSWDQPDVOQD LOLUNLQ XVXO YH H\
ODGGH+ %LU EH\DQQDPH NDSVDP® HU\DQOQ WHN NDOHPGHQ ROXUPDVO
PXD\HQH VRQXo0DUO FH NREKIVXOEHIDPM@MMDQ WP«QH X\JXODQOU
%XQXQOD ELUOLNWH EH\DQ VDKLEL NOVPL PXD\HQH VROX©QADROPIDAOE&\
G+*U*QFHVLQGH LVH Hu\DQdQ WDPDPOQOQ PXD\HQHVLQL WDOHS HGHELOLU
%LU EH\DQQDPHQLQDLND O'HHRD SDEDDIMRYO KDOLQGH KHU NDOHPH LOLGN
%LU NDOHPLQ HNVLN YH\D ID]JODVO GL+HU NDOHPLQ ID]JOD YH\D HNVL+=LQH PDKYV
7«UN *«PUsN 7DULIH &HWYHOLQGH D\QO WDULIH SR]LVWRQEQWBUFQ KO D oYOHOLL
RUDQOQD WDEL RODQ HuGu\D ELU NDOHP vD\OOOU
ODGGH+ *«PUeN LGDUHOHUL HO\DQOQ EH\DQ HGLOGL=+L JePUsN OMMLPL UDL
RODQ KDOOHUGH HuU\DQOQ D\QL\HWLQL WHVSLWH \|QHOLN |[QOHPOHUL DOOUOD
(G\D\YH\D WDuOWODUD D\QL\HW WHVSLWLQH \|QHOLN RODOBAPWDIELN H
KDO YH\D P<FELU VHEHS QHGHQL\OH HGu\DQOQ YH\D WDUuOWKDODY NRRXRO DX
ROPDGONoD \DOBOHUWPWINUDEDQ@GDQ YH\D EX LGDUHOHULQ L]QL LOH V|N<OHEL(

o e o e e

WDULKOL YH vD\OOO .DQXQXQ QFO PDGGHYWHVQAIDGEX NORQUIMES BLHOMHP B ND ©]BC
QXPXQHOHULQ EFRED S EMIP@WDNVOPHVLQH LOLGUNLQ" LEDUHVL HNOHQPLG YH PHWQH LGO
WDULKOL YH vD\O0O .DQXQXQ QFL PDGGHVILIOHPEXN I OCGDORGHDQLNWQEL

JsPU+N ODERUDWXYDUODUOQGCGIW\DSO®MFMN W B KD KO WIH\WH QFHOHPH PDVUDIO EH\DQ VD
GH+LUOWLULOPLG YH PHWQH LGOHQPLUWLU
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ODGGH+ (4u\DQOQ LOJLOL UHMLPH WDEL WXWXOPD tDUWODUOQOMAROLQH .
|Q®PHUH WDEL ROPDPDVO ND\GO\OD J+«PUsN LGDUHOHUL WHINV PLHD\GHBHOYRQUL
KDOOHUGH NRQWURO HWPHNVL]LQ HG\D\O WHVOLP HGHUOHW BQIF@GIH EH\C
WDPDPODQDPDGO+OUDN EEQXGIDQ AHDMHRHQOWKID]OU EXOXQGXUXOPDVOQD JHUHN ROPI

<DVDNODPD YH\D NOVOWODPD\D WDEL ROPDVO QHGHQL\OHH®®GINOHPLQH
LOLGNLQ XVXO YH HVDVODU \|QHWPHOLNOH EHOLUOHQLU

$\QODEXQDPH NDSVDPO HU\DQOQ W+P+Q+Q D\QO DQGD WHVOLPL HVvDVWOU
%X IONUDQOQ X\UXODPDVOQGD ELU EH\DQQDPHQLQ LNL YH\DOGDNXIDQ ID]OL
ELOJLOHU D\UO ELU EH\DQQDPH NRQXVX HU\D JLEL GH+HUOHQGLULOLU
%H\DQQDPHQQ QEMWPVFN. Ok Q4P GR=%PDVO KDOLQGH JePUeN YHUJLOHUL
WHPLQDWD ED+ODQPDGONoD EH\DQQDPH NDSVDPO HU\D WHYVOH®L HIG ILOVWKDHD D \& (
UHMLPLQH X\JXODQDPD]
%H\DQ HGLOHQ JePUHMNLQHMILRJH KWKFPLAQDW LVWHQPHVL KDOLQGH V|] NF
WHVOLP HGLOHPH]

ODGGH+ %H\DQ VDKLELQGHQ ND\QDNODQDQ VHEHSOHUOH QFOUPDGGHGH
EH\DQQDPH NDSVDPO HuU\DQOQ

D OXD\HQHVL@PEDOOLHQDPGHYDP HGLOHPHPHVL

E %H\DQ HGLOGL=+L JePUsN UHMLPLQH WDEL WXWXOPDVO LoLQ YHULOPHVL

F gGHQPHVL YH\D WHPLQDW DOWOQD DOOQPDVO JHUHNHQ RLMVOKODAODQ YH
YHULOPHPHVL

+DOOHULQGH HG\D PXD\HQH HGLOLU OXD\HQH VRQXFXQGID- 4P WDNNLSDHHO
JHUHNWLUHQ YH\D JHUHNWLUPH\HQ GXUXPODU ELU WXWDEHD KDNEBDG BDIQMH JY H H
WDVIL\H HGLOLU

*«PUsN DQWUHSRODUOQGLIP BEXNIDHQRQDNOMQPAUQELU LUOHP YHOLRUINAQODQO
EH\DQQHPH YHULOPHVL KDOLQGH J+«PU*N LUOHPOHULQLQ HI\G® L RHQIL® PN
JHUHNLU %X VPOM UWbLEQGH WHOHPH\HQ HGU\D LOH LOJLOL RODUDN LQFL IONUD K

., %DVLWOHUWLULOPLG 8VXO

ODGGH *# *«PUsN LGDUHOHUL XVXO YH IRUPDOLWHOHULQ P+PN¢«Q ROGX=)
LGOHPOHULQLQ \eUsUO+«NMHDNIDKeN{PAHORHMIRQ VD-OD\DFDN GHNLOGH \|QHWPH

D OQF® PDGGHGH V|]* HGLOHQ EH\DQQDPH\H HNOHQPHVL HHHDUHNHQ E|
ND\GHGLOPHVL JHUHNHQ ED]® ELOJLOHULQ EH\DQQDPH\H \D]OOPDPDVOQD

E 6t HGLOHQ EH\DQQDPH \HULQH HUG\DQOQ LOJLOL J*PUNHIBMIGPDQH BADE |
EHOJHQLQ YHULOPHVLQH

o e o e e

WDULKOL YH vD\O0OO .DQXQXQ QFL PDGGHHLUGNL BX-PONNDEN>PE WO D:0D
GHNOLQGH GH+LGWLULOPLGO YH PHWQH LGOHQPLAGUWLU
WDULKOL YH vD\OOO .DQXQXQ QFL PDGGHVILOK G BEX MIAN U B D INBBHUBIYD Q ¢

RQD\ODQPOUG ELU LGOHP YHADQMX Gi®INQ® © GWD BLHY- HGN.IOPHOPLG YH PHWQH LGOHQPLAGWLU
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F (0\DQOQ LOJLOL UHMLPH JHoLULQLQ ND\OW \ROX\OD \DSOGOPDVOQD

]LQ YHUHELOLUOHU

F EHQGLQLQ X\JXODQPDVOQGD EH\DQ VDKLEL HG\D\O JePUs+H VXQPD \eN+P

%DVLWOHXWKXOIOMPEEH\DQ WLFDUL YH\D LGDUL EHOJH \DKXW ND\OW HG\D
JRUXQGDGOU .D\OW \ROX\OD LGOHP \DSOODQ KDOOHUGH ND\OW WDULKLQLQ \D]

%H\DQ VDKLEL JHQHO G|QHPVHO YH\DEHMNN ®@DWEKDQREGH7BEPDPWDROP
DUDQPD\DFD+O KDOOHU \|QHWPHOLNOH EHOLUOHQLU
7DPDPOD\OFO EH\DQODU LOH LQFL IONUDQOQ D [F HIHJ E-«WHDGYO HUH
EDVLWOHUWLULOPLUGULGOHPH MODLUNKIQEHM®QYREPOHQLR-NRVIEIDOGH HGHUOHU
EHOLUWLOHQ KDOOHUGH ND\OW LUOHPL OQFO PDGGHNRIDXFM EREOVQUEHEH\D
% 'L+HU %H\DQODU
ODGGH+ 'H+LGLN PG
XQFX PDGGHQLQ ELULQFL I1IONUDVOQDOQ E F YH GLENIQWRWXQQBY EHQ
LQFL PDGGH Ke¢NsPOHUL oHUOHYHVLQGH \|QHWPHOLNOH EHOLUOHQLU

& (U\DQOQ 7THVOLPLQGHQ 6RQUD %H\DQOQ .RQWURO-

ODGGHz% *+PU<NUH®BIUL HU\DQOQ WHVOLPLQGHQ VRQUD YH EH\DQQDPHGH!
DPDFO\OD HU\DQOQ LWKDO YH\D LKUDoO LGOHPOHULQLYWHHANDOWR Q INCRNQWW RFOD H G H
%X NRQWUROOHU EH\DQUOBRIOHWHOM|GRROQXERQ \D GD GROD\OO RODUDN WLF]
EHOJH YH YHULOHUL WLFDUL DPDoOD HOLQGH EXOXQGXGHE®XGW-DHNG LNLGIH OHHAA
PXD\HQH GH HGLOHELOLU

*«PUeN LGDUHOMNILOHHOQGRAHUXOWXVXQGD YH\D EH\DQ VDKLELQLQ WDOHIE
YH HVDVODU oHUOHYHVLQGH EH\DQQDPHQLQ G*]JHOWLOPHVLQL HG\DQOQ WHVOL
%H\DQQDPHQLQ LQFHOHQPHVL YH\D HiMRIXF YOH\DO LIPQ [LGH. QJ ¥FRUQG N DUNH MN
KeNePOHULQ \DQOOUG YH\D HNVLN ELOJLOHUH GD\DQDUDN X 3IX0ORAGGHO\GIO QD 0D
FH]D KeN¢ePOHUL VDNOO NDOPDN ¢«]HUH EH\DQO \HQU IE XDIXOODD J|UH G<]HOWP}
g.91&2 $<,5,0
6HUEHVW 'RODUGOPD *LULU 5HMLPL

ODGGH = 7*UNL\H *«PU*N %|OJHVLQH JHOHQ HU\DQOQ VHUEHVW GRODuUOPD
X\IXODQPDVO HU\DQOQ LWKDOL LoLQ |QJ|U<OHQ GRPHNU 1KOHRBA a8 ULHU WIDOPHDUPLAD
P«PN«QG-U

(N 1ONUD PG(U\DQOQ 7+UNL\H **PU*N %|OJHVLQH JHWLULOPHGHQ
LOLGUNLQ XVXO YH HVDVODUO® EHOLUOHPH\H %DNDQODU .XUXOX \HWNLOLGLU
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ODGGH+ %H\DQ WDDKIEVYD®W PDOL \+NOHU GOUOQGD NDODQ LWKDODW YHUJL(
EH\DQQDPHVLQLQ WHVFLO WDULKLQGHQ VRQUD |IDNDW HU\DWPLIQDIWNLQ J.
ED+-ODQPDVOQGDQ |QFH LQGLULQPHWN KX XDQRRGHQ ® HKNMIHHEADQRUDQO

%H\DQ VDKLELQGHQ ND\QDNODQDQ QHGHQOHUOH JePU+*N LKFOIRPOHULQL(
X\JXODQPD]

ODGGH+% WDUOPD LEOHHWIHVYLHG\DQDOQ GH+LGULN WDULIH SR]ILM\RIQDBHQGD JLLU
WDULIH SR]JLV\RQXQD J|UH LGOHP \DSOOPDVOQOQ HN ELULEGQER W B ORHELUQ HWU I
JePU*N LGDUHOHUL HU\DQOQ WDPDPOQD HQ \eNVHN LWKDODWHYMMBUULRUDQ
X\JXODANDEHO

ODGGHz 1LKDL NXOODQOP QHGHQL\OH LQGLULPOL YH\D vOIOU YHUJL RUD
HO\DQOQ JsPU*N J|JHWLPL QLKDL NXOODQOP RODUDN NDHKO HGUOHRK <UMHGLLUAL F
YH\D WOHUJIL X\JXODPDVOQD LOLGUNLQ NRUXOODUDOQ VRQD HUBQELYH\D\DVOIQUL |
YHUJL X\JXODPDVO LoLQ EHOLUOHQPLG DPDoODU GOu0 Q&M IXIO:ADRDO®BYGHQ
JePU*N J|]JHWLRUHWW®RQ

1LKDL NXOODQOP QHGHQL\OH VHUEHVW GRODUOPD JLUHYHND\D\PQRXUXP
PDGGH Ke«N+POHUL X\JXODQOU

ODGGH+t6HUEHVW GRODUOPGD EXOXQDQ Hu\D DuD+OGD EHOLUWLOHQ KDOO

D HMUEHVW GRODUOPD JLULGO EH\DQQDPHVLQLQ LSWDO HGLOPHVL

E *HUL |GHPH VLVWHPLQLQ X\JXODQGO+O GDKLOGH LUOHPH\DHMLPI (oNH L+
JePUeN YHUJLOHULQLQ JHUL YHULOPHVL YH\D NDOGOUOOPDVOD

F *QF+ PDGGH QMNP+« DD Q NXVXUOX YH\D VDWOU V|[]JOHUGPHVL KeN+PO|
JePUeN YHUJLOHULQLQ JHUL YHULOPHVL YH\D NDOGOUOOPDVOD
G *QF+ PDGGH KeNP+ X\DUOQFD HU\DQOQ LKUDFOQD JHWDJIJFEQGHULOP

LAOHP XB®™WOROPD WDEL WXWXOPDVO QHGHQL\OH JePUsN YHUJLOHULQLQ JHUL Y

o e o e e

WDULKOL YH vD\OOO .DQXQXQ QFL PDGGHWWUBWL EW DRIDGC®BEREG\HHY D ODH;
GH+LOWLRPHWRH LYH-OHQPLUW LU
WDULKOL YH vD\O0oO .DQXQXQ QFL PDGGHWODOM EKXDUHWIRIGKBIL DE N (

GH+LOWLULOPLO YH PHWQH LGUOHQPLUWLU
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hdh1&h $<,5,0
UDUWOO OXDIL\HW '*]HQO WMNH.OH Ul PYUH N NSRIQMR. P IONH U L
$ 2UWDN ++NePOHU
ODGGH:t %X .DQXQXQ LOD *QF+ PDGGHOHULQGH JHOHQ
DuDUWOO PXDIL\KBWM\GPIHYgPBUPHYW GRODUOPGD ROPD\DQ HU\D\D
7UDQVLW
$QWUHSR
UDUWOO PXDIL\HW VLVWHPQRHWBISVDPOQGD GDKLOGH
*«PUsN NRQWURO+. DOWOQGD LUOHPH
*HoLFL LWKDODW
E (NRQRPLN HWNLOL JePUsN UHMLPL GH\LPL
$QWUHSR
'DKLOGH LGOHPH
*«PUsN NRQWURO+. DOWOQGD LUOHPH
*HoLFL LWKDODW
+DULOWH LGOHPH
UHMLPOMXOCD.@PDVO DQODPOQD JHOLU
gWKDO HGu\DVO GH\LPL uDUWOO PXDIL\HW G+]HQOHPBROHUXQBQWDBED W
GDKLOGH LGUOHPH UHMLPLQGH LQFL PDGGHGH EHOLQWiiL\DHRQQMODMHFPQ@B UH ON. I
'"H+LGPHMU\D GH\LPL GDKLOGH LUOHPH YH\D JPUN NRQWURO+ DOWO
GHNLOGH LGOLOLN JJUPHPLGU LWKDO Hu\DVO DQODPOQD JHOLU
ODGGH+ 'DKLOGH LGOHPH YH KDULOWH LUGOHPH UHMLP O HWIODWHOIHIILW L XV X
<DUDUODQOODFDN UHMLPH LOLGNLQ |JHO KeN+POHU VDINFCOQ DN D@RMDNLQH
LILQOHU LOH LQFL PDGGHQLQ LQFL IONUDVOQGD EHOLUWLOHQ DQWUHSR LU
D GUOHPOHULQ XVXO+*QH XalLQQIROBNON WDPWKOWIOWIPHOHULQ YH WHPLQDW

o e o e e

WDULKOL YH VvD\OOO .DQXQXQ QFL PDGGHWQGLH GEX\R D GIEE-DAIHISE MULIPO F |
3DUWOO PXDIL\HW G+]HQ®HPHWY LD ODH) D\ 8 QIOMRIDEEHULQLQ " LEDUHVL 3UHMLPOHULQLQ
LAOHQPLUGUWLU
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E *PUeN LGDUHOHULQLQ UHMLPL GHQHWLP DOWOQGD WXWDHLOPHVL
G*]JHQOHPHOHULQ V|] NRQXYVNROQHRWLRGHD K6 DHODHRUBDOQWOOO ROPDVOD
+DOLQGH YHULOLU
ODGGH @OJLOL UHMLPLQ NXOODQOOPDVOQD LOLUNLQ GDHW OPW WIHLG K@ Q
VRQUD RUWD\D oONDQ YH L]QLQ GHYDPOQOHOH IP H OHWIL+ L Q 1L W NPLHAHF\IHIEEHL D HH FEHL K
(0\DQOQ ELU 4tDUWOOD PXDIL\HW G+]HQOHPHVLQH WDEL NXWNOWOYVDE V|
JePU*N YHUJLOHULQH NDUUGOOON WHPLQDW YHULOPHVL uDUWOQD ED+-0OGOU
(N PG uDUWOO PXDIL\HW G+]HQOHPHOHULQH WDEL WXWXODQ
UHMLP KeNePOHUL X\DUOQFD |JHO HNRQRPLN GH+HU WDUWIHDGOH&H WHVSLW HGLOH
ODGGH+(NRQRPLN HWNLOL ELU GDUWO G+ PX@POHPINMMHG WBED HWPHW KX OEDNWD R
HOGH+HU HG\D\D \D GD LUOHQPLGO *U*QOHUH JePU*NoH RQBLOWQRRGAGUUBELVRIQWD LHI
*«PUsN LGDUHOHUL ELU UHMLPLQ |QJ|U<OHQ DK WIOIHEL DA O Q 6 ¥ OWRE@IN LH
KeNePOHUH J|UH LUOHP \DSDUODU
ODGGH+(NRQRPLN HWNLOL ELU JePUsN UHMLPL KDN VDKLELQLQ KON YH \eNe
YH HVDVODUD J|JUH V|] NRQXVX UHMLPGHQ \DUMGICOIHERD INR GXH®LD ¥ O R DDW DHIO \
NRuXooDUO wWDudbO\DQ GL+HU NLULOHUH GH GHYUHGHELOLU
% 7UDQVLW 5HMLPL
*HQHO ++N<POHU
O0DGGH= (N PG
7UDQVLW UHMLPL
D gWKDODW YHUJLOHUL YH WLMDUHW \DROYWUEBV® (GROCHPICEHPWDL QIHU WIDEILGW
E oKUDFDWOD LOJLOL JePU*N LUOHPOHUL WDPDPODQPOU
HU\DQOQ JePU*N J|JHWLPL DOWOQGD 7*UNL\H *+PU*N % |OJBXQOD@OQGHNL EL
*«PUeN LGDUHOHUL WUDQVLYQ TFHNLPH QHP WINE &6 MDXWXIODOQLB G\ Q O
D <DEDQFO® ELU *ONHGHQ \DEDQFO® ELU «ONH\H
E <DEDQFO ELU «ONHGHQ 7<UNL\HT\H
F 7 UNL\HTGHQ \DEDQFO® ELU ONH\H
G %LU Lo JePU*N LGDUHVLQGHQ GL+HU ELU Lo JePU*N LGDUHVLQH
wDudQPDVOQD L]JLQ YHULU
7UDQVLWNDEMIHIQBOQ 7*UNL\H *+PU*N %|OJHVLQGH WDubdQPDVOD
D 7UDQVLW UHMLPL EH\DQO NDSVDPOQGD
E 7,5 NDUQHVL NDSVDPOQGD
F 7UDQVLW EHOJHVL RODUDN NXOODQOODQ $7%$ NDUQHVL NDSVDPOQGD
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G .XYYHWOHULQ 6WDW+V+QH 'DLU .X]H\ $HAUOPLOWIOND @O D u6?| pvDIPMH 700U-D | Q B
NDSVDPOQGD
H 3RVWD NROLOHUL GkKLO ROPDN ¢«]JHUH SRVWD \ROX\OD
I <|QHWPHOLN LOH EHOLUOHQHFHN KDOOHUGH GHPLU\RODX LLOH WDHIHG®PDGD
75 7TUDQVIHU 1RWBHRDNR®ROXOMHH WDUOPDGD HG\D PDQLIHVWRVX NDSVDPOQGD
\Ds6bobuU
D 7UDQVLW UHMLPLQH WDEL WXWXODQ HG\D YH JH U HNO Y DEHIDW B CPHIY N U H
LGDUHVLQH VXQXOGX+XQGD WUDQVLW UHMLPL VRQD HUHU
E +DUHNHW J:RGHNLGEDWHYLYH EHOJHOHU LOH YDUOUG JePUsN LGDUHVLQGI
VRQXFXQGD WUDQVLW UHMLPLQLQ XVXO+QH X\JXQ RODHOGNOYLRQODQGOUDOOGD =+
7UDQVLW UHMLPLQLQ X\JXODQPDVPOOG D HWRQRPLMWMHENNHOWGOHQ WDUOC
0+VWHUDUOONOD EHOLUOHQHFHN |[JHO KeN+POHU VDNOOGD W DGI/RDHUIDQ @ HND OW -
JJUH YH\D 7<UNL\HTQLQ XOXVODUDUDVO DQOWD (bHUDBYEYQRQGEB\QDBX O%|@B PG kM
KeN¢ePOHULQH ED+O0O NDOPDNVO]OQ WUDQVLW UHMLPLQH LOLUGUNLQ G+*]HQOHPHO!
,, gJHO +*N<POHU
ODGGH+ 'H+LULN PG
7UDQVLW HGO\DVO LoLQ WDKDNGOMNLBGE ELGHFHHNY U@R.U VND +YOHDPPIALN «]JHUH
JRUXQOXGXU $QFDN
D +DYD\ROX\OD
E %RUX KDWWO\OD
F '"HPLU\ROX\OD
G 'HQLJ\ROX\OD
\DSOODQ WDudOPDODU LoLQ \|[QHWPHOLNOH EHOLUOHQHQ KDOOHU GOuUdQG
7HPLQDW
D 7HN ELUGWHPQVYDbWQ ELUH\VHO WHPLQDW
E O0O+VWHUDUOON WDUDIOQGDQ L]JLQ YHULOPHVL KDOLQGH ELUGHQ ID]JOD W
GHNLOOHULQGH RODELOLU
gNLQFL IONUDQOQ E EHQGLQGH EHOLUWLOHQ L]LQ VDGHFH
D 7¢«UNL\H **PU*N %|OJH¥LQGH \HUOHUGLN ROD
E 7UDQVLW UHMLPLQL G+]JHQOL RODUDN NXOODQDQ YH\D W+PHUUNQHGDUH)
JHWLUHELOHFH+L EHOLUOHQHQ
F *ePUeN YH\D YHUJL PHY]XDWOQSO \|QHWPHOLNWH EHOLUOHQHQ VXUHWWH
NLGLOHUH YHULOLU
*«YHQQON VWDQGDUWODUOQD VDKLS ROGXNODUO JePU+N LGB BVHHPVY IQ@AH EH
YH\D WHPLQDWWDQ YD]JHoPH L]QL YHULOHELOLU QG LA RLQ LW OW Q DG D ONIDS V
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D %HONWOMHGH WUDQVLW UHMLPLQLQ GR+-UX NXOODQOPOH
E *«PUsN LGDUHOHUL LOH LGUELUOL=+L
F $QO00ODQ NLULOHULQ WDDKKeWOHULQL \HULQH JHWLUHELOHFHN PDOL J*F
JHUHNLU %X IONUD NDSVDPOQGD YHULOHQHLEHOLOBH®@UWOL XVXO YH HVD)
"lJUG*QFs IONUD\D JJUH YHULOHQ WHPLQDWWDQ YD]JHORBHQQHU\DQYEH (D
WUDQVLW LGOHPOHULQGH X\JXODQPD]
0VWHUDUOON
D g]JHO GXUXPODUGD LVWLVQDL |QOHP RODUWDGEND KL UIGR GEW LORNIUD VKX WP
WHPLQDW X\JXODPDVOQO
E %e\eN |[OoHNOL NDoDNoOOO+D NRQX RODELOHFHN HU\D LoLQ NDSVDPOO W
JHOLFL RODUDN NDOGOUPD\D \HWNLOLGLU
ODGGH+ $VOO VRUXPOX HG\D\O |QJ|U-OHQ NOWHH LL W B LAYGED QHHIAP @QMNQ|
WHVSLWL DPDFO\OD DOOQDQ |QOHPOHUH X\PDN VXUHWL\OWX Q/IUND (¥ H « R/WNQ V G
UHMLPLQH LOLGNLQ KeN*POHUH X\PDNOD \¢N+PO+G+U
$VOO VRUXPOXQXQ ELULQFEONOHNGDYVENODUNWDO RN \«yHRIB WUDQVLW
ELOHUHN Hu\D\O NDEXO HGHQ WDuUuO\OFO YH\D DOOFO G MDD X O QG Q OHHIQ D\Q
D\QL\HWLQLQ WHVSLWL DPDFO\OD DO O ®DQNWG®EHMLIQWHVOPOINP VKR KW NNWODHQ W
\eNePO+G+U
ODGGH+ 7UDQVLW UHMLPLQLQ LGOH\LGLQH LOLUGUNLQ XVXO YH HVDVODU LOF
7UDQVLW UHMPLQH NRQX RODQ HU\DQOQ JHRD<N-RUHWLBDWHOMOQGBN
NRQXOPDVOQD L]JLQ YHULOHQ \HUOHUGH ELU V*UH NDPON-M\ WH\D ELU WDUOWW
.,, TUDQVLWH gOLUNLQ *sPUeN glUOHPOHUL
ODGGH+ 7UDQVLW UHMLPLQH WDEL HG\D (0 CBKDHN YeHND H K E D U OGIX UoPRIG B UGS
NDGDU PXD\HQH HGLOPHNVL]LQ YH JHUHNWL+LQGH P+KeU DOWOQD DOOQDUDN Y
$QWUHSRODUGDQ YH\D JePU*N LGDUHOHULQFH NRQXGMDWH®@IG D] WD ¥&IQ D«
HG\DDHUHN J|UsOPHVL KDOLQGH PXD\HQH HGLOLU 7UDQVLWOWDHM LIPQFN DPD@OPH Q
KeNePOHULQH J|UH \DSOOOU %X PDGGH X\DUOQFD \DSOODFDHN DI+ WINQ XD\ H
WDUOQPDVOQGDEUW BHXPXOXXKRIDELOLU
ODGGH+%X .DQXQXQ LQFL PDGGHVLQLQ QFL QFO® PDGGHVYRQWQ LQFlL
UHMLPL NDSVDPOQGD WDUOQDQ HU\DQBOQ J+PU*N PXD\HQHYVLHH WD BIG MV X \M X & P
YH\D GL+HU |QOHPOHU DOOQPDVO KXVXVODUOQGD G+*]HQOHPH \DSPD\D 0«VWHUL

o e o e e

WDULKOL YH vD\OOO .DQXQXQ QFL PDGGH®D A7 UDXQ ¥ DVMDGKHHRMLIOR B IM@QLND F L
NLGLOHU ¥$VEMUWMRUXPOX ~ ELULQFL YH LNLQFL IONUDODUOQGDUABW DODON3YOGDOHVHQH .
LNLQFL IONUDVOQGD \HU DODQ 3 LQFL IONUDGD EHONUW GOHEH D L U MOGONARI L CHENDWIFQHE. 3 $ \
PHWQH LOUOHQPLGWLU

WDULKOL YH vD\O0O .DQXQXQ QFL PDGGHYDLQOHL ELQ PP GENIQEIO) ORmUDOW F L
YH\D oONOUG JePU+N LGDUHVLQH" LEDUHVL 3YDUO (D QOLPQ «N P G DN W\HLLQIH O HILN.L QFH.P ILQ ® WD
VXUHWL\OH EX UHMLP NDSVDPOQGD  LEDUHVL 37UDQVLW VRMKP D X DSNDO D@EH GrH HIMV F
PHWQH LOGOHQPLGWLU
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ODGGH+7*UNL\H NDUDVXODUO @G®DIK EBYHEX O XD NBIOD G1+SKH HGLOHQ WUD(
DPEDU NDSDNODUO YH\D EX JLEL HU\D NRQXODQ GL+HU \HAMOHMEL QHRIUH NP H BXOW
HGOLN HWWLULOHELOLU YH\D JHPLOHWXWXODEDOLQGH LNHQ GOG J|JHWLP DOW

<XNDUOGD EHOLUWLOHQ |QOHPOHU JHPLOHULQ 7+UNL\H NDUDVXODUOQGD(

ODGGH+7+UNL\H *«PUeN %|OJHVLQGH NDUD\ROX LOH WUDQVLW M&\D WDub\
\ROODU NRQWURO QMR NAMDDHDUWOLOH NRQDMNIOBPDUDN G«]HQOHPHOHU \DSPD\D 0¢)

ODGGH+ 7UDQVLW Hu\D WDud\DQ VH\LU KDOLQGHNL ELU WDuOWOQ EHNO
GHYDP HGHPHGL+L GXUXPODUGD EX KXVXVHVHRHNEHOGLULDHO \DNOQ J«PU+*N L

7UDQVLW HU\DQOQ V|] NRQXVX WDUOWWDQ GL+HU ELUGW D\D&E\W D DOUNDMND LEXC
GXUXP ELU WXWDQDNOD EHOJHOHQGLULOLU

"H+LGLN PG7+UNL\H *«PU*N %|OJHVL LOLQIEH DD ¥ HW OKHICPLH) E B
YH\D P FELU VHEHSOHUOH WHOHI YH\D ND\EOQOQ NDQOWODQPDVD KDOLQGH J:

& *<PUeN $QWUHSR 5HMLPL

ODGGHt *«PUsN DQWUHSR UHMLPL

D gWKDODW YHUJLOHULQH YH WL F DREHWY $IRVOH WH HWDW (5 RGDDHI BH@ 1B ULLQHP MFDLEIL

E *<PU N DQWUHSRVXQD DOOQPDVDO KDOLQGH LKWDFBNWWIW LEORO®UO AG D HPX
HU\DQOOQ

%LU JePUN DQWUHSRVXQD NRQXOPDVOQD LOLUNLQ KeN«POHUL EHOLUOHU

$QWUHSR tROHWDROMMIHIRVX LUOHWPHVLQH L]JLQ YHULOHQ NLULGLU

. XOODQOFO HU\DQOQ DQWUHSR UHMLPL EH\DQOQGD EXOXQWHG NQ GIL +Y.H\D
NLOLGLU

*«PUsN DQWUHSRVX JePU*N J|]JHWLPL DOWOQGD EXDXQDHY NXUKQ R OX QG
DUDQOODFDN NRuXoODUO YH QLWHOLNOHUL \|QHWPHOLNOH EHOLUOHQHQ \HUG

LQFL IONUDGD EHOLUWLOHQ HU\DQOQ J*PU+N DQWUH SIRWVKQRBLRD\BIQ H D C
NRQXODUDN DQWUHSR UHMLPL= K+«\3®OHUL Q| NWDFEH OA XD M CEDHE) LOUHFHHQ L U

o e o e e

WDULKOL YH VD\OOO .DQXQXQ QFL PDGGHIVEDOH VE X VEHGIMWEW OGROID O Q 3
HU\DQOQ GUHNOLQGH GH+LUWLULOPLGO YH PHWQH LAOHQPLUWLU
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ODGKs + *«PUN DQWUHSRVX JHQHO DQWUHSR YH\D |JHO DQWUHSR RODELO
D *HQHO $QWUHSRODU HuU\DQOQ NRQXOPDVO LoLQ KHUNHV WDUDIOQGDQ |
E gJ]HO $QWUHSRODU \DOQO] DQWUHSR LGUOHWLFLVLQH DLW HU\DQOQ NRQ}
*«PUsN DQVOGHSRODU
3DUOD\OFO YH SDWOD\OFO YH\D ELU DUDGD EXOXQGXNIDPHI@HNGYB LoLC
\DSOODUD JHUHN J|VWHUHQ HG\D DQFDN EX QLWHOLNO X Q\H UXHXQ EHQHOLY
KDOLQGHO|LQ®WMPRHOLUOHQLU
6HUEHVW GRODUOPGD ROPD\DQ HU\DQO @ PWWHIRHPBLGQAGNDU YH VHUJLO
ODGGH+ 'H=LUGLN PG*«PUsN DQWUHSRODUO®O LOH J.PU-N NDSOODUO
*]JHUH |]JHO DQWUHBRDYW B W -EXQGBUWOQ GHSRODUOQOQ DoOOPDVO YH LUOHWLOI
2]QLQ YHULOPHVLQH EX L]QLQ JHOLFL YH\D V<UHNOL JMHUWIN D@ XY KON DK H VDDA
HU\D DODELOHFHN NHUVDWO O'BIEER HNEHINGHI\DQOQ FLQV YH PLNWDUO \|QHWPHOL
*ePUeN DQWUHSRVX LUOHWPHN LVWH\HQ NLULOHU L]JLQ]MBOLEPHVL L
DQWUHSRFXOX+D HNRQRPLN \|QGHQ LKWL\Do EXQRRIKXRYFR EH®D U WH © UIN api
LGOHWLOPHVLQH LOLGNLQ UDUWODU YHULOHQ L]JLQGH J|VWHULOLU
g]LQ \DOQO]FD 7«UNL\H GH \HUOHULN NLULOHUH YHULOLU
$QWUHSR LUOHWLFLVLQLQ KDN YH \*N*PO+<O+«NOHUL *WPGILOHENVMHIDUOOD+
ODGGH+$QWUHSR LUOHWLFLVL
D *<PUeN DQWUHSRVXQGD EXOXQGX+X VeUH LOHULVLQGH HNWD@OQ J*PU+N J
E **PUeN DQWUHSR UHMLPL NDSVDPOQGD HU\DQOQ PXKDIDWMHEBGLOPHVL\OH
F ]LQGH EHOLUWLOHQ |JHO 4aDUWODUD X\PDNWDQ
BRUXPOXGXU
ODGGH+* %LU JHQHO DQWUHSR LGOHWLOPHVL LoLQ LJLQ YHULORA+LQGH I
PDGGHQLQ ELU LVWLVQDVO RODUDN D\QCH® DENH QI QP NIKHDHGIEDAP 9@ \W O HDU DQ @
ROGX+X LUOHWPH L]QLQGH EHOLUWLOHELOLU
.XOODQOFO HU\DQOQ DQWUHSR UHMLPLQH WDEL WXWXIOHRD WDMDB NIDOLG D |
VRUXPOXGXU
ODGGH+ LQFL PDGGHMUDVOQEINP® VDNOO NDOPDN ND\GO\OD J+PU+N LGDUL
QFO® PDGGHGH EHOLUWLOHQ VRUXPOXOXNODUOD LOJLOLWRHPLQDW \|§MWWRHOLNO
$QFDN IXDU YH VHUJLOHUH NRQXGDQ RGMDD L WKOOW DLW UDHUE GO BB HQGHIQUH L
HU\D LoLQ WHPLQDW DUDQPD]
7HPLQDW DOOQPOG ROVD ELOH JePU*N LUOHPOHULQH EDUQD @RDIEPRD & B E X
DQWUHSRODUGDQ NOVPHQ YH\D WDPDPHQ Hu\D oONDUWOODPD]
WDULKOL YH vD\O0oO .DQXQXQ LQFL PDG&GHWOHN VENQGNIODEETU HOP DO DQ ¢
WDULKOL YH vD\O0oO .DQXQXQ QFL PDGGHVHVQH?3P EXNKDON UCHAND L8 G HD O
GH+LUWLULOPLUO YH PHWQH LUOHQPLUWLU
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ODGGH+$QWUHSR UHMLPLQH WDEL WXWXODQ HU\D JsPU*N DQWUWBIBBYXQD N
JHOLULOLU *«PU*N LGDUHOHUL WDUDIOQGD @ W W&ISW LNOIP\D\W Q DIV@WLLIHOSHR/DLDFL.G\B N
ND\OWODU KHU ]DPDQ JsPU*++Q GHQHWOHPHVLQH KD]OU KDO &}F € ROBCGE GUHX O X
EHOLUWLOHQ DQWUHSR ND\OWODUOQD LOLGUNLQ XVXO YH HVDVODU \|[QHWPHOLN
ODGGH +#« HNRQRPLN \|[QGHQ ELU LKWL\Do EXOXQPDVO YH JePUeN J|]HV
NRGXOX\OD
D oKUDo DPDFO GOUOQGD VHUEHNF W GRODNRIHBDRWIZ&QDQ Hu\DQOQ
E 6HUEHVW GRODUOPGIP ROFD\DQOWERBBROGH LGOHPH YH\D JePU*N NRQWUR
UHMLPOHULQH LOLGUNLQ KeNsPOHU oHUOHYHVLQGH LGoLOL+H WDEL WXWXOPDVO(
0+VWHUDUOONOD EHOLUOHQHFHN GDUWODU DOWOQGD L]LQ YHULOHELOLU
(N 1ONUD PG%LULQFL IONURGRPEHUGDOVHOHWQ HPUsN DQWUHSR UHML
(N 1I6NUD PG*sPU*N LGDUHOHUL ELULQFL IONUDGD EHOLUWLOHQ H
GHNLOGH DQWUHSR ND\OWODUOQD JHOLULOPHVLQL JRUXQOX WXWDELOLU
ODGGH * (4U\DQ@®WWUBISR UHMLPL DOWOQGD NDOOU V<UHVL VOQOUVDO]IGOHU
KDOOHUGH HU\D\D JsPU+NoH RQD\ODQPOUG \HQL ELU LUOOHPQHUHEWDONNXOODQOP WD\
gKUDFDWD ED+00 |QOHPOHWGAQHDIUDUIO® Q VBB HFHAMDBDJPHO V-UHOHU
ODGGH+ @gWKDO HG\DVO L\L NRUXQPDODUO J|U+*Q<GOHULQL@¥BWIOBD]DUO
YH\D \HQLGHQ VDWOUD KD]OUODQPDODUO \|@IPRHH QU\QBIRWIRHDQ N OMDEH ONX\® KQ B
3L\DVD G+]HQLQLQ DNVDPDGDQ LGUOH\LGLQL VD-ODPDN D POOF ®&\DOH WDHRDHP -
LGUOHPOHUL 0+VWHUDUOONOD VOQOUODQGOUOODELOLU
gKUDFDWD ED+00 |QOHPOHUGHQLPRQBUWDE D EW & M/KHN XYiH WDBQUWDWPH SR QIGH
HOOHOOHPH LUOHPOHUL \|QHWPHOLNOH EHOLUOHQLU
%X PDGGHGH EHOLUWLOHQ HOOHOOHPH LAOHPOHUL JsPUeN LGDUHOHULQ
ODGGH+ $QWUHSR UHMLPLQH WDEL WXWNX@DROKQBD N+BD JUNDGCON HE bl IURLQ €
DQWUHSRVXQGDQ oONDUOODELOLU
(4G\D JePU*N DQWUHSRVX GOUOQGD EXOXQGX+X VeUH LoL@MMH LUQFLP © B G GOk
WDEL WXWXODELOLU
$QWUHSR UHMLPLQH WDEIP WXWXDWNYHSHRMEQORQEGU-HULQH QDNOL JeF
ED-0OGOU

o e o e e

WDULKOL YH vD\O0OO .DQXQXQ LQFL PDGGHVILBMLPEXQ HOWR BB DV XHNX O P
ELUOLNWH ~ LEDUHWVQOPH>WOONWHQ NDOGO
WDULKOL YH vD\OO0OO .DQXQXQ QFL PDGGHMPWDH EQWDHRSRH QEYUW NDDIHEH.Q G

3J+PU+NO+ DQWUHSR\D" E EHQGLQGH \HU DODQ 3J:PU+N D R@Q® BrS@RIHY/G N LG/ UiMQLGH O PE |
PHWQH LGOHQPLGWLU
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ODGGH *+ gWKDO HU\DVO LoLQ ELU JePU*N \eNePO+¢Oe++s GR+GX+XQGD HU\D
NDOGO+O V. UHFH PXKDID]DVD LoLQ \DSOODQ PDVUDIODN J|VMHLUQ QBHQHQL YHD
JePU*N NO\PHWLQH GDKLO HGLOPH]

6]] NRQXVX Hu\DQOQ QFL PDGGH oHUOHYHVLQGH HOO®@ OHPKID DIDIH P |
YHUJLOHUL WXWDUOQOQ EHOLUOHQPHVLQGH GUDNOWHEHDD® YDRDELQLWHODOH E
*QF* PDGGHGH EHOLUWLOHQ WDULKWH HG\D V|] NRQXVX GIOMHo O$@FD N i CEHKP (
KeN*POHUH 0sVWHUGDUOONOD LVWLVQDODU JHWLULOHELOLU

*«PUsN DQWUHSR UHMLPHQMDWOEO QVXWXQFRXRDIG/BHIMA Q LQFL IONUDVDOQ(
JePUe+H VXQXOPDNVO]OQ YH EH\DQQDPHVL YHULOPHGHQ |QP&OWUEHVWPERIDD
YHUJLOHUL HU\DQOQ DQWUHSR UHMLPXQKXQWREYHWMI W RO G R-OXD WD LY IHK &/IH: koW «NUHOL
GD\DQDUDN KHVDSODQOU %X KeNP«Q X\UJXODQPDVO HG\DQGIRU®E HWHDO/LN QIB R B
HI\DQOQ DQWUHSR UHMLPLQH WDEL WXWX®DWBGX+X WDULKWH WHVSLW HGLOPHVL

$QFDN \¢N+PO+Q+*Q VHUEHVW GRODUGOPD JLULG EH\DQQDPWWIOQLQ WGN FELLO- WV
YHUJLOHQGLUPH XQVXUODUOQD J|UH LGOHP \DSOOPDVDO GQO&UGH WDOHSWH EXO

*QF+ PDGGH\HQOQHVHOWOLPLQGHQ VRQUD NRQWURO KeN¢POHUL VDNOOGOU

ODGGH +* *HQHO YH |]JHO DQWUHSR LUOHWLFLOHUL \0O VRQXQGD DQWUH
LGDUHVLQH YHULU +HU \0O JHQHO YH |[]HO DQWUHGRQ DIWHGLIOH @ (OD VINPIUIN | !
EXOXQGXUXOPDN VXUHWL\OH vD\OOOU *HQHO DQWUHSRPEODWIE KR D IHIGMHQ & @ QNAIT
JePU*N LGDUHOHUL WDUDIOQGDQ
[UQHNOHPH \|QWHPL\OH VD\OOPDVO P+PN+QG-+U

$QWUHSRODUGD \REXQGD GRNY®DQR@ONDQ HU\DQOQ J+PU«N YHUJLOHUL
NXOODQOFOGDQ WDKVLO HGLOLU

<DSOODQ VD\OP VRQOXFXQGD ID]OD oONDQ HUG\D ND\OWIOHOU@DL BIOTHY P UMK
LGDUHVLQFH NDQDDW GHW\Y|J LINRGPOLX IHIMDNG LOD LQFL PDGGH KeN«POHULQH

ODGGH+ @GUOHWLFLOHU LOH QFL PDGGHQLQ LQFL IONUDVS®P@BNIJ|UH NXO
LGDUHOHULQFH PLNWDUO EBPQUOER@PH RIVH LBE/H FAHNOWBOGEDQQGH \D]OO0O PLNWI
NDUGO VRUXPOXGXU

(0\DQOQ QLWHOL+LQGHQ ND\QDNODQDRRKQMDEOOQ GVH \ DISUOHIIDHYU LLWIEDHH RIM
VRQXFXQGD RUWD\D oONDQ GRNY¥DQBONOCDH WK COODMDHDHO DUOQ NXVXU YH KD
LGDUHVLQH NDQOWODQDQ WHOHI ND\OS YH oDOOQPDODU LoLQ JePU*N YHUJLOF

(G\D JePU*NOHQPLUGU NO\PHWL *]JHULQGHQ VLJRUWD HWWHWMDLRLHIQIGHR QRN I
OHKLQH VLIJRUWD HWWLULOHQGHQ DOoO6QOU

LQFL YH\D QFL IONUDODUGD \D]60O QHGHQOHU G®HMWIQ GMH NFNIHODQDOQ B
WRSODPOQGDQ ROXUDQ WXWDU \HULQH J|UH LOUOHWLFL YH\D NXOODQOFO\D WD

WDULKOL YH vD\O0oO .DQXQXQ QFL P DG GWLY ENRH) WEXR IGOHR-ULBHENDON HIDGPEL OYQF G
PHWQH LUOHQPLUWLU
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1LWHOLNOHUL LWLEDUL\OH DQWUHSRIODPHGIBQYHUDI) WO H IRDWWHB & DWO GADC
YHULOHQ HOOHOOHPHGHQ GROD\O QRNVDQODUDQ HU\DQDWH i DHORIUND@OBPHOL UOJ
ODGGH +7DUOP SROLWLNDVO NDSVDPO HU\D GKKKXO XS RKUND BDDWL HOR GUNHIQ L |R
\DUDUODQDELOHQ VHUEHVW GRODUOPGD EXOXQDQ HU\DQ®RQDLEDQP HGGQPHUY LE
LGOHP \D GD NXOODQOPD WDEL WXWXOPDVO JRUXQOXGXU
' 'DKLOGH gGOHPH 5HMLPL
, *HQHO +#4N-POH
ODGGH+ B6HUEHVW GRODUOPGD ROPD\DQ HGU\D LGOHP J|UP+G *UsQOHULQ U
*«PUeN %|OJHVLQGHQ \HQLGHQ LKUDo HGLOPHVL DPDFO\ODH WP BkNWKMUXIQPBINY
YH YHUJLOHWD BMHFOMQPDN VXUHWL\OH GDKLOGH LGUOHPH UHMLPLONBPSVDPOQC
JJUP+G «U*QOHU GHNOLQGH LKUDFO KDOLQGH WHPLQDW LO®GHQRDUDPXAO D@ PY@
GDUWOO PXDIL\HW VLVWHPL GHQLU
6HUEHVW GRODUOPGD EXOXQDQ HU\DQOQ LUOHP J|UP+l0 HU+QROHMNLQ <UHW
%|OJHVLQGHQ LKUDo HGLOPHVL KDOLQGH EX HuU\DQOQ VYWHKBK\WDW YEEDUORD LI L
LGOHPH UNBPPIQGIDG JHUL YHULOLU (u\DQOQ EX GUHNLOGH GDKLOGH LUOHPH
GHQLU
gUGUOHPH IDDOL\HWOHUL GH\LPL
D (u\DQOQ PRQWDMO NXUXOPDVO YH GL+HU HU\D LOBPEIMIDHUWLULOPHVL
E §\DQOQ LUOHQPHVL
F (0\DQOQ \HQLOHQPHVL YH G+«]HQOL KDOH JHWLULOPHVL GDKLO ROPDN =«]t
G gUOHPH vVOUDVOQGD WDPDPHQ YH\D NOVPHQ WeNHWLOVHONUEXDKL L
*UsQOHULQ *UHWLOPHYVIODL WOLUDM\ DQFHUB\DONRIDOLUOHQPLG ED]O HU\DQOQ NXOO
$QODPOQD JHOLU
GUOHP J|UP<«( *UsQ GH\LPL LUGOHPH IDDOL\HWOHUL VRQXFXQGD HOGH HC
$VOO LUOHP J|UP«0 *UsQ GH\LPL GDKLOGGOIPHMLHPPDWB M QMO NS COPEAIEH
LNLQFLO LGOHP J|UP«(G *UsQ GH\LPL LUOHPH IDDOL\HW-<DHGD MRQXFXQ G
+UsQOHU DQODPOQD JHOLU
(GH+HU HG\D GH\LPL LUOHP J|UP«l( *UQOHOHNXPDORAGDQ MMKEE VH
EXOXQDQ HUu\D DQODPOQD JHOLU

o e o e e

WDULKOL YH vD\O0OO .DQXQXQ QFO PDGGHVINDSVIEX PHIG BHHEMKI G D GlCEQL
HNOHQPLGO YH PHWQH LGOHQPLGWLU
WDULKOL YH vD\OOO .DQXQXQ QFL PDGGHVL\OH EXHRIEGGEMWG R 0BU OPGDC

EXOXQDQ HU\DQOQ" GHNOLQGH GH+LUWLULOPLG YH PHWQH LUOHQPLGWLU
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9HULPOLOLN RUDQO® GH\LPL EHOLWLILHQ PHNW D/R®XNX QLGK HD GHI\B'GO QF
+UsQOHULQ PLNWDUO YH\D \¢]GH RUDQO® DQODPOQD JHOLU
ODGGH #gU0OHP J|JUP+( sUsQOHULQ HUGH+HU HG\DGDQ HOGH HGLOPHVLQH
JJUP+G *U*QOHULQ LWKDO HU\PWHQO GHWOHUEHY W GRIOBIBPD-NLY|OJHVL GOuOQEL
YHULOHELOLU (GGH+HU HU\D NXOODQOPOQD NROD\ODuUWOUPD \DVDNODPD YH\
(GH+HU HuU\DQOQ LWKDO HuUu\DVO LOH D\QO |JHOOHK LYHD BOQYF HN.WHO LK DO
HOGH+HU HU\DQOQ LWKDO HU\DVOQGDQ GDKD NDOLWHG®GIULlYGINE LlGOKD LOHUL ELU
GUOHP J|UP+l *UsQOHULQ HUGH+HU HU\DGDQ HOGH HGLOPHYV+HGXHXPXQGD
HGGHK; HG\D LVH LWKDO HU\D RODUDN GH+HUOHQGLULOLU
+HQe+*] LWKDO HGLOPHPLGO HU\DQOQ \HULQH LKUDFDW YHUJLOHWUYQQOHULREL |
LKUDFO KDOLQGH LWKDO Hu\DVOQOQ V-UHVL LoL@MGHQLWKDDFHDGL ¥FAHYLQHUNDNI

DOO6QBU
., #]QLQ 9HULOPHVL
ODGGH + 'DKLOGH LUOHPH L]QL LQFL PDGGH oHUOHYHVLQGHQ LUOHPH |

WDOHEL *]JHULQH YHULOHELOLU
'DKLOGH LGOHPH L]QL VDGHFH
D 7<UN4dRH*N %|OJHVLQGH \HUOHUGLN NLGLOHUH
E LQFL PDGGHQLQ +QF+ IONUDVOQOQ G EHQGLQGHOBHIOILAHMPL QH@ «Ha\
*U*QOHU LOHULVLQGH PHYFXGL\HWLQLQ YH\D XQFX PDGGH MNMHEOGXREQED HI
WHVSLW HGLOHELOGL+*L KDOOHUGH
F 7¢UNL\H *¢PU*N %|OJHVLQGHNL sUHWLFLOHULQ WHPHO HNR QRIPKNO&GHN D |
LGOHPH UHMLPLQLQ LGOHP J|UP+G *UsQOHULQ LKUDFO YBVYD QB QIDWH® kKO DRFAG |
KDOOHUGH
9HULOHELOLU
(N FePOH PGF EHQGLQGH EHOLUWLOHQ KDOOHUL EHOLUOHPH\H %
7LFDUL QLWHOLNWH ROPD\DQ GDKLOGH LGOHPH DPDo NN L'WR B O BWS HollL]Q ¥
YHULOPHVL P+PN+QG+U
.., SHMLPLQ gGOH\LUGL
ODGGH + @UOHP J|UP+G *U*QOHULQ LKUDFO YH\D \HQLGHQ LKUDFO \D GD J-lI
WXWXOPDVO LoLQ JHUHNOL VeUHOHU LUOHBH/PBDOUYWOWEHUQHQGHUoANOH OWIE
RODFDN GHNLOGH EHOLUOHQLU

o e o e e

WDULKOL YH vD\O0OO .DQXQXQ QFO PDGGHWVQ\&HG EHXHW MUDmING 0.ND.QE P
LEDUHVLQGHQ VROUMOIHOPHWGHUH" LEDUHVL HNOHQPLGO YH PHWQH LGOHQPLGWLU
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6eUH VHUEHVW GRODUOPGD EXOXQPD\DQ HU\D LoLQ GMDHKQOGH L
LWLEDUHQ LUOHPH\H EDUODU YH ELWLPLQI BEPOMODGO+0O ARGIQQVRQ J«C
VDKLEL WDUDI®OQGDQ LOHUL VeUsOHQ KDNO @b XHVHIHHDH UHNE D « 0 & ORHID U%h D NHD
.DUDUO\OD EHOLUOHQLU

gWKDO HUu\DVOQOQ LWKDOLQGHQ|QFH HUGH=*HIUKH DWW BQ CHOGH HIGHLRBQ
UHMLP EH\DQO LoLQ JHUHNHQ VeUH %DNDQODU .XUXOXQBLOHHD ILUOH® LY U PeXi
*U*QOHU LoLQ LKUDFDW EH\DQQDPHVLQLQ WHVFLO WDULKLQGHQ LWLEDUHQ LUGC

ODGGH+ %LUGO®HKILGOHPH L]QL NDSVDPO HU\DQOQ YHULPOLOLN RUDQO YH\I
\|QWHPL LUGOHPH IDDOL\HWLQLQ JHUOHNOHUWL=L \D GD UHOHBNOHUHFH+LNRUGXC

gOJLOL NXUXOXUODUOQ J|UYIWDHIGD DW O DHWIDAD LKAHMWD KRUD@MBBDP U DVOL

[JTHOOLNOHUH VDKLS HGU\D NXOODQOOPDN uDUWO\OD D RIX ODODQ WG & HNIEMHIDHR) O |LL
NRGUXOODU DOWOQGD \eUsW+OHQ L GXH|RH HGHQLEHWOHOHQR LLIOY HNLQ HG R+ X & XW

ODGGH +'H-LUPHPLG HI\DQOQ YH\D LUOHP J|UP+( *U*QOHULQ VHUEHVW GROT
VHUEHVW GRODUOPD JLULG UHMLPL KeNePOHUL oHUOHYHVLQGH EHOLUOHQLU

ODGGH + 'DKLOXHPHUGHMLPL NDSVDPOQGD ELU JePU*N \¢eN¢PO+O*++Q+Q GR-
KeNePOHUL VDNOO NDOPDN ND\GO\OD JePU*N YHUJLOHULH\DWRD® HQHLQ WD I9DRL
WDULKLQGHNL YHUJL RUDQO YH|GQ+® G HY HYX OXMHEX® IXUWDH) & ) WHMDISWD Q O U

gWKDO Hu\DVO GDKLOGH LUOHPH UHMLPLQH LOLUNLQUEHNDOWQYPRQDY (

OHUOHYHVLQGH WHUFLKOL WDULIH X\JXODPDVOQGDQ \DUDUQDINDIUHLBGH QG XU
\DUDUODQDELOPHVL VHUEHVW GRODUOPD JLULG EH\DQQDEBHMLQLLID \WHV Pl & W
ROPDVOQD ED-00OGOU

ODGGH *# @OJLOL NXUXOXuOoDUOQ J|U+GOHUL DOOQDUDN \[MHWHRWOHNQH |
VRQXFXQGD DVOO LUOHP J|UP+lG sU*QOHUOH ELUOLNWH VP NR QG WO GHYWGIGH
EX LNLQFLO «U*QOHULQ VHUEHVW GRODUOPD VRNXOP LK K® 6 GQRUHIIOMD QIe@O W Y
LNLQFLO LGOHP J|UPs0 sUsQOHULQ VHUEHVW GRODUGOPD JLURWDDD LYOH GGIL-H B
YHUJLOHQGLUPH XQVXUODU® HVDV DOOQDUDN KHVDSOBMWQIOY $QGEBN PD]E G HKGHN
EHOOLHWQVXKVXOH JJUH WDKDNNXNXQX WDOHS HGHELOLU

7DUOP SROLWLNDVO oHUOHYHVLQGH ELU YHUJL\H NRQX RODUN ILQ OX\PX O] LY e
HVDVODU %DNDQODU .XUXOXQFD EHOLUOHQLU

%LU GDUWOO PXDIL\HW Ge+]HQ GHFPEHMW HE MDD HLH WNR/QX@D@ \D4 GHP VI |[U P« 0
YHUJLOHUL V]|] NRQXVX GDUWOO PXDIL\HW G+]HQOHPHYV OMILY QQ|IJ U|®G =++D0E N L\D
KHVDSODQOU

$QFDN LUOOHP J|UP+(G «U*QOHULQ J<PUMNPNR®MWILORYIZDD QXYWNDQGED LGGHR B HUY
RQD\ODQPOG LGOHP YH\D NXOODQOP GHNLOOHULQGHQ ELQEQRDWBGHL XWDXWX@RDX
KHVDSODQDQ PLNWDUGDQ D] RODPD]
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gOJLOL NLGL YHUJLQLQ X\DXEG HP D BUGH VPO IDWWPDYIHQ@ O LVWH\HELOLU
gWKDO HU\DVOQOQ JPUN NRQWURO+ DOWOQGD LUOHPHHUHWM L MR WO E
UHMLP oHUOHYHVLQGH YHUJL\H WDEL WXWXOXU
6/]] NRQXVX LWKDPDHD\DMMHQEKMD@APROQHGHQL\OH LQGLULPOL YH\D vOIOU
X\IXODQPDVOQOQ |[QJ|U+OGe++« KDOOHUGH EX X\JXODPDGDQ LUGOHP J|UP+lG +U*QC
6|]] NRQXVX LWKDO Hu\DVOQdOQ QFL PDGGH X\DUOQFDOHWKIDOPW YHU.J
+UsQOHU GH EX PXDIL\HWWHQ \DuUDUODQGOUDBOODU
,9 7eUNL\H *PU*N %|O0JHVL 'O0OQGD gGOHPH )DDOL\HWOHUL
ODGGH # 'H+LUGLN PG*HUHNOL L]QLQ DOOQPDVO uDUWO\OD LUOH
GH+LAGPHPLG HG\DQE&QuUWDFDP® KIBWLoWH LGOHPH UHMLPL KeN*POHUL oHUOHYHV
YH\D D\QL\HWLQLQ WHVSLW HGLOHELOLU ROPDVO uDUWOJODHVYHUGOOE QPHMN 4D
RODUDN LKUDo HGLOHELOLU
<HQLGHQ QW®DBO+BGHU LoLQ ELU JePU*N \¢*NePO+0+*++Q+Q GR+PDVO KDOLQC
D LQFL IONUDGD EHOLUWLOHQ LUOHP J|UP+0G «UsQOHUXNBUDGABLUPHPLUGH
E 7<UNL\H *«PU*N %|OJHVL GOUOQGKDIONEBQGHRWHQORQULD A B QKIBUIHLD WW L a
X\DUOQFD
+HVDSODQOU
9 *HUL gGHPH 6LVWHPLQGHQ <DUDUODQPD
ODGGH + '"H+LGLN PG
*HUL |[GHPH VLVWHPLQGHQ KHU HU\D \DUDUODQDEQDQUW $QFIDOL VBUBDNDOWY
D gWKDODW PLNWDU NOVOWODPDVOQD WDEL RODQ
E .RWD NDSVDPOQGD WDULIH |[QOHPOHUL X\JXODQDQ
F 7DUOP SROLWLNDVO oHUOHYHVLQGH LWKDODW YH\D LKUDFDW OLVDQVO
G GUOHP J|UP+G «U-QVULONB\DKYBDEFEDIW IL PEMFXW
HG\D LoLQ JHUL |GHPH VLVWHPL X\JXODQPD]
%LULQFL IONUDGD \HU DODQ K¢«N+POHUH HN RODUDN DILOWEUIOVYB QGIU M
NRQXVX «U+sQOHU LoLQ WDUOP SROLWLNIDVDO QHYIE HDY NV IUQVAHL NW ¥ O Q OY(H \LLE U & D
+UsQOHU LoLQ LKUDFDW JHUL |GHPHVL YH\D YHUJLVL NRR&EB PAXGLOWH]JIJHUL |GHP

e e e e e i e e e i e e sffe ol o
WDULKOL YH VD\OOO .DOXQEAGH QFHU PODOQH\DLIORME EX3PDG3G ~ YH 3H ~ RODU
LADUHWOHUL vOUDVO\OD @ ~ & ~ & °~ 3 ~ YH * ~ YH D\QQHRDGBHOR Q| HYENWI VE D IO N L

3SDPDFD \|QHOLN |JHO " GHNOLOQIQH BBRLGWLULOPLG YH PHWQH
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ODGGH +#+'DKLOGH LGOHPH UHMLPLQH WDEL WXWXODFDN LWKDO Hu\DVOQD
HU\DQOQ JHUL |GHPH VLVWHPL NDSVDPOQGD ROGX+X EHVIWHULGSWOH D]QH LOL
V|] NRQXVX L]LQ EHOJHVLQLQ ELU |UQH+L EH\DQQDPH\H HNOHQLU

ODGGH +'DKLOGH LUOHPH UHMLPLQGH JHUL |GHPH VLVWHPLQLQ X\JXODQGO+

D (UGH+HU HU\DGDQ HOGH HGLOHQ LGOHP J|UP«(G U<QOHQEBA ZWHKILOHHG\D'
*«PUeN %|OJHVL GOUOQD LKUDo HGLOPHVL KeNP-

E GUOHP J|UP+«G *UsQOHULQ HUGH+HU HU\DGDQ HOGH HGLQGQ+HIGXIKROD !
HU\D HUGH=HU HU\DQOQ LVH LWKDO Hu\DVO JLEL GH+HUOHQGLULOPHVL KeNP-

F +HQ+] LWKDO BGDOPHPULWQHUILKUDFDW YHUJLOHULQH WDEL HU\DGDQ HOG
KDOLQGH LWKDO Hu\DVOQOQ V+UHVL LoLQGH LWKDO HGHOPHOHQH NDGDO OWM
DOOQPDVDO KeNP-«

G LQFL PDGGHQNQDYEQF YH QIEQ FRDBMIBEHGHMH. Q ELULQFL IONUDVO
LOH +0+QFK <NV

8\JXODQPD]

ODGGH *gGOHP J|UP«(G *UsQOHULQ YH\D GH+LUPHPLG HU\DQOQ KDULOWH LUGO
LOKWYIH\GH LGUOHQPHN «]J]HUH JHOLFL LKUDFO V|] NRQXVX «U-QOH %l QIWWIVGHW
\HQLGHQ LWKDO HGLOPHPHOHUL KDULo ROPDN +]HUH GLQFH]JPDGGH oHUOHYHYV

ODGGH+ ©]LQ KDNHWK|EHPH VLVWHPL oHUOHYHVLQGH VHUEHVW GRODuUOP
LGOHP J|UP«( sUsQOHULQ YH\D GH=LGPHPLG HU\DQOQ

D gKUDo HGLOGLNOHULQL

E 'DKD VRQUD \HQLGHQ LKUDo HGLOPHN «JHUH WUDQVHMWLRIHMHRD (D B WM
PXDIL\HW VLVWHPLQH WDEL GDKLOGH LGOHPH UHMLPLQH WDEL WXWXOGX+XQX

F BHUEHVW E|OJH\H NRQXOGX+XQX

%HOJHOHQGLUPHN YH UHMLPLQ X\UJXODQPDVOQD LOLGNLBUGLOHW IMDIPQ U DHIW
YHULOPHVIGEAOWHHOPDYOQO LVWH\HELOLU

+++++++++++++++

WDULKOL YH vD\O0OO .DQXQXQ QFO PDGGH\L\DH |1BX EKYENOH EDLHYH 3 L
PHWQH LOUOHQPLGWLU
WDULKOL YH v\ OPMG ®HWQRE EREHQWWH \HU DODQ 3 LQFL PDGGHQLQ

EHQGL  LEDUHVL 3 LQFL PDGGHQLQ ELULQFL IONUDV®QOQOPN IiQWH (FEHWQH LOBHQPQF. |(
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GUOHP JJUPMHAD-QBHIWIPHPLG HU\D LQFL IOBNUDQOQ E EHQGLQGH EHOL
YH\D NXOODQOPD WDEL WXWXOPD EDNOPOQGDQ VHUEHVW GRODUOPGD ROPD\D
*HUL |[GHPH EDUYXUXVXQXQ \DSOOPDVO LoL@UBRBRHEHQOLWHWLOLUOL %DN|
LQFL PDGGHQLQKENRQ WD NOXMUNBOPDN «]JHUH LQFL IONUD Ke*N<POHU
UHMLPLQH WDEL WXWXODQ \D GD VHUEHVW E|OJH\H NRQXPIBQLNOMHHPE HIQUB aiH
HVDGOBEUOLQ®HUEHVW GRODUOPD JLUHELOLU %X GHNLOGH VHUEHVW GRODUGOI
LQFL IONUD KeNP+*QH J|UH JHUL YHULOHQ YH\D NDOGOUOODQ YHUJL WXWDUO NL
*HUL YHULOHFHN YH\D NDOW&WDODRIND LWHK\DSILDNWL QG- PLDEEHEHNQ Q- LEQ G
IONUDVO QO QKENPE QXR I XEX-DRELU
9, 'L+HU +<N<POHU
ODGGH +uDUWOO PXDIL\HW VLVWHPLQLQ X\JXODQGO+O GDKLOGH LUOHPH U
LKUDFDWUYBHJWDEL HGUGH+HU HU\DGDQ HOGH HGLOPHVL GXUXPXQ®GD V|] NRQ
WXWXOXU
( **PUsN .RQWURO+ 3O0WOQGD gUOHPH 5HMLPL
ODGGH * *«PUsN NRQWURO+ DOWOQGD LUGOHPH UHMLPL VHUEHVW GRODI
%|OJHVLQGH LWKDODW YHUJLOHULQH YH\D WLFDUHW HS R OGXWLNBXYMX | G 8 HIPOMIL
LUOHPOHUH WDEL WXWXOPDODUO® YH EX LUIOHPOHUGHQ WOGEROBGOPB QLUPBOHI
LOLKNNQPOHULQ X\JXODQGO+O UHMLPGLU (OGH HGLOHQ EX WeU «UsQOHU LUOH
*«PUsN NRQWURO+ DOWOQGD LUGOHPH UHMLRIOML & XX UIKMIDRQ N B QXXM KHH L\ [ ¢
GRODUOPD JLULG UHMLPIWOGQROQED U PUONBHYRQNIXOODQOPD WDEL WXWXODELO
\|QHWPHOLNOH EHOLUOHQLU
ODGGH + *+PUsN NRQWURO+ DOWOQGD LGUOHPH L]QL LGUOHPH LUGULML \DSDQ Y
LGDUHOHULQFH YHULOLU
g]LQ VDGHFH 7«UNL\H *PU*N %|OJHVLQGH \HUOHUGLN NLGLOHUH
D GUOHQPLUG *U*QOHU LoLQGH LWKDO Hu\DVOQOQ WHUKLVLQLQ P*PN+Q ROG
E (u\DQOQ LUOHQPHVLQGHQ VRQUD UHMLPH WDEL WXWXOGKOXQVOUDGI
HNRQRPLN ROQ UDON B &RN-0

e e e e e e e e e e sl il e e o
WDULKOL YH vD\O0oO .DQXQXQ LQFL PDGGEHAL\OUH UBXRY & OGO \GIAJUBOD Q
WDULKOL YH vD\O0OO .DQXQXQ QFL PPGGHEGERLEX AONUNDWGEDY O'HUEDOHB g
PDGGHQLQ LNLQFL IONUDVO" D\QO PDGGHQLQ EHULQFL EINULRVO @OWIHH QOQRLEDUHYF
PDGGHQLQ ELULQFL IONUDVOQOQ ELULQRIOHW@GILWIHNOLQGH GH+LOWLULOPLG YH PHWQ
WDULKOL YH vD\O0OO .DQXQXQ QFO PDGGMNHMDHL EEXU KO QMBI \WRQBO®DD
3LOH EX UHMLP NRQXVX Hu\DQOQ VHUEHVW GRODUGOPD JNXO®D KDL VEXW R QB PLOIPEHMMN b |
GXUXPODU YH |JHO G4DUWODU" LEDUHVL HNOHQPLG YH PHWQH LGUOHQPLGWLU
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F S5HMLPLQ X\JXODQPDVOQOQ LWKDO Hu\DVOQOQ WDEL ROGXYLRLPHQUF
VDSWOUPD\DFD=+0

G 7+UNL\H GHNDQEHR PMWBWWIFLOHULQLQ WHPHO HNRQRPLN oONDUODUOQO |
\DUDWPD YH\D GHYDP HWWLUPH \|Q*QGHNL HNRQRPLN DPDoODUD X\XOGX=X

+DOOHUGH YHULOLU

(N FePOH PG G EHQGLQGH EHOUWLDWWDHDQ HNRBBPQN JHWLULOGL
JHWLULOPLGO DGGHGLOGL+-L KDOOHU \|QHWPHOLNOH EHOLUOHQLU

ODGGH =**PU+N NRQWURO+« DOWOQGD L (i OWHHPM L B ENYHLLFEIHQIHYFDADLL @ INNL (R W B QHDMHI

QFL PDGGHOHUGHNL HQBWPBHIO bMO id HEHHO/LLWQGEHHQ L U

ODGGH +'H+LGPHPLG HG\D\D YH\D L]LQGH |QJ|UsOHQ LGOHPLQ DUD DGUDPDOD
ELU JePU*N \eNePO¢Oe¢++ GR+GX+XQGD JePU*N YHUJLOHUL WIXRWHQU® WWKBIOOH
V@DVOQGD \¢UsUO*NWH EXOXQDQ YHUJL RUDQO® YH GL+HU YHUJLOHQGLUPH XQV:

ODGGH = *«PUsN NRQWURO+. DOWOQGD LUOHPH UHMLPLQH WDEL WXW X
X\IJXODQPDVOQGDQ \DUDUODQUDEIH GLIXODIRDDNQOO & HWHULEIDOVYWWBGRODUOPD JLUFH
*UsQOHUH GH X\JXODQDELOGL+L KDOOHUGH LUOHQPLHUFLEKDH UWQ URAHDHE Lo HRUDAGHXY
EHOLUOHQPLGO YHUJL RUDQOQD J|UH KHVDSODQOU

7THUFUKBXWRXODPDVOQHOQ WDULIH NRWDODUO® YH\D WDULI® WDYRLQODUO

IONUDGD EHOLUWLOHQ YHUJL RUDQOQOQ X\IXODQPDVOE HXP QD@ XWX QLB UWIHK/G
vOUDVOQGD LXMERODBD\BIMIDRHYL NRUXOXQD ED-0O0GOU 6HUEHVW GRODUOPD
NXOODQOODQ LWKDO Hu\DVO PLNWDUO VHUEHVW GREDOIDP WD UU LH URR WGP
WDYDQODUO KHXDEIDP GID WIOMHD PG «U+QOHUOH D\QO RODQ «U+QOHU LoLQ I
KHVDEOQD KHUKDQJL ELU LODYH \DSOOPD]

) *HoOLFL sWKDODW 5HMLPL

ODGGH *#*HoLFL LWKDODW UHMLPL VHUEHVW GRODUGOP®HOL VP L N &Y PDHRO ¢
PXDI RODUDN YH WLFDUHW SROLWLNDVO |QOHPOHULQH DMIDELPYX& X6 PEX WX @A
VOUDVOQGDNL ROD=DQ \OSUDQPD GOUOQGD KHUKDQJL HL#O GH:Q MNP OH X+ L
X\IXODQGO+O UHMLPGLU

ODGGH+ *HOLFL LWKDODW L]QL HG\D\O NXOODQDQ YH\D NXOODUQ®DhUDQ NL

gWKDO HGU\DVO LOH LOJLOL D\QL\HW WHVSLWLQLQ PODNQQO®POPDIEQ+O K
YHULOPH] $QFDN Hu\DQOQ YH\D \DSOODFDN LULQ QLWIHD D:AOIQW DPDWIOQHE UM\
N|We\H NXOODQOOPDVOQD VHEHS ROPD\DFD+® KDOOHUGH NJVXW-HNWILGDH H DHHALLF
WKDODW UHMLPLQLQ NXOODQOOPDVOQD L]LQ YHUHELOLUOHU
e e e e e i e e e i e e sffe ol o
WDULKOL YH vD\O0OO .DQXQXQ QFO PDGGHMLQG H QEWXRBL® &HUBEHRMHRU - @HICHQ

LEUDVO  LEDUHVL HNOHQPLUO YH PHWQH LUOHQPLUWLU
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ODGGH+ gWKDO HG\DVOQOQ \HQLGHQ LKUDo HGLOPHVL YH\D JeRU+NoH RQL
WXWXOPDVO LoLQ JHUHNOL V*UHOHU L]LQ YHULOHQ NX©®0DQ&BeOQ DPDFOQD X\
LQFL PDG@GH WHWWILW HGLOHFHN |]JHO VeUHOHU VDNOO NDOPDN *]HUH
VeUHVL D]DPL \LUPLG|UW D\ RODUDN EHOLUOHQLU %X&XQODWPHYQLOIN i D KeP U
VeUHOHU VDSWD\DELOLU
$QFDWLM@DL KDOOHUGH YH LOJLOLQLQ WDOHEL «]HULQH LOY#NLQPLVDIONU
YH HVDVODU \|QHWPHOLNOH EHOLUOHQLU
ODGGH +gWKDO YHUJLOHULQGHQ WDP PXDIL\HW VXUHWL\OH YHo|JRD LWKDO
GDUWODU %DNDQODU .XUXOXQFD WHVSLW HGLOLU
ODGGH £ O0+ONL\HWL 7¢UNL\H *PU*N %|OJHVL GOUOQGD \HUOHUGLN ELU NLu0G
NRQXOPX0O KeNePOHUH WDEL ROPD\DQ YH\D V|] NRQXV X W «\\X B & WU HO W DJE o LFFQ PID
LIQLQH LOLUGNLQ KeNe¢POHUGH |QJ|U OHQ NRGXOODUO WDuGP DHOQ FH 0 \DAKD® DM
UHMLPLQGHQ \DUDUODQPDVD P+«PN+QG-U
.OVPL PXDIL\HW VXUHWL\OH JHOLFL LWKDODWW WBOMLRLQ CHY WHUBDODQG
EHOLUOHQLU
ODGGH + .OVPL PXDIL\HW VXUHWL\OH JHOLFL LWKDODW UHMLPLQH WDEL
YHUJLOHUL JHOLFL LWKDODW UHMLPLQH LOLUGNLQOEHVIHUEBRMQ GER GADHNDAPLDD JW D
KDOLQGH DOOQDFDN YHUJLOHU wXwbubdQdQ « RODUDN WHVSLW HGLOLU
6]] NRQXVX YHUJLOHU Hu\DQOQ EX UHMLPGHQ \DUDUODQWOPODK HRWD MY DN L C
GH+HUOHQGLULOLU
$OOQDFDN ILOWKWDLO WWWIHWE X\IJXODQDFDN IDL]JOHU KDULo ROPDN «]JHUH \
WDEL WXWXOGX+X WDULKWH VHUEHVW GRODGOPD JLUPHVL KDOLQGH DOOQDFDI
*HoLFL LWKDODW UHMLPLQGHQ ND\QDNODQ XQDKIIDN) FYIH GHN¥ B D OB ROEB G HQ
VDKLEL UHMLPH LOLGUNLQ NDODQ VeUH\L XQFX PDGGHELD®LUQF+ IONUDVO Kol
*QF+ IONUDGD EHOLUWLOHQ GHYLU LGUOHPLQLQ D\QD D|LQoMHUNOBGH U
NL4uL bubvOQGD JHUOHNOHUOWLULOPHVL KDOLQGH LON KKND ®DWLEH U] ONRUIIX W)
[GHPHNOH \¢+N+PO+G-U
ODGGH <+ gWKDO HU\DVO LoLQ JePU*N \eNePQO+Oes++ GR+GX+X0QOIDN LrRMER LG
LOLUNLQ EH\DQGD EXOXQXOGX+X WDULKWH V|] NRQXVX HUOOM\D IDMWL @ B G BIQ RAWH
HGLOLU $QFDN WDP PXDIL\HW VXUHWL\OH JHOLFL LWKRG PO KRAMEAGH. OH LO
PDGGHGH EHOLUWLOHQ WDULKWH V|] NRQXVX HG\D\D LODM. DNOL@QWVHUJIL RUDQO YH
.OVPL PXDIL\HW VXUHWL\OH JHOLFL LWKDODW KeN¢POHWLPEONOQGD K
\*N¢PQO+O+++ GR+PDYQFHDI®INUBHX\DUOQFD KHVDSODQDQ YHUJL WXWDUOQGDQ
YHUJL PLNWDUO Ge+(+0-U
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* +DULOWH gGOHPH 5HMLPL

, *HQHO ++N-POHU

ODGGH +*+ +DULOWH LGOHPH UHMLPL LOD LQFL LFPD 8 GH\®D HRIGQHH | Q O |LLLN
KeNePOHU LOH QFO PDGGH KeNPe VDNOO NDOPDN «]HUH LYHWBHNMMW QGIR @& D (]
WXWXOPDN «]HUH 7«UNL\H *<PU*N %|OJHVLQGHQ JHOLFLHRI®®IUDHNQ L KUWeFH LY IHQ EL
YHUJLOHULQGHQ WDP YH\D NOVPL PXDIL\HW VXUHWL\OHX\HROGKBG &HR EHWM PGSR

6HUEHVW GRODUOPGDNL HU\DQOQ JHOLFL LKUDFO KDOLQE&HNDBINRQXV X
|[QJ|JUOHQ LKUDFDW YHUJLOHUL WLFDUHW SROLWLNDVO |[QOHPOHUL YH GL=HU L
%X UHMLPGH JHOHQ

D *HoLFL LKUDFDW Hu\DVO GH\LPL KDULOWH LGOHPH UHMLPLQH WDEL WX\

E QUOHPH IDDOL\HWOHUL GH\LPL O0QOQ@FD PDEEGHQEQEHQWOHINWYHBWH Ge]HQ

F @UOHP J|UP+0G «UsQOHU GH\LPL LUOHPH IDDOL\HWOHUL VRQXFX HOGH HG

G 9HULPOLOLN RUDQO GH\LPL EHOLUOL PLNWDUGDNL OH®LE]OQRMRIDFDW HU
*UsQOHULQ PLNWDUO YH\D \*]GH RUDQO

$QODPOQD JHOLU

ODGGH ++DULOWH LGOHPH UHMLPL

D oKUDFO |GHQPLU LWKDODW YHUJLOHULQLQ JHUL Y HWDIXPGHWL Qa PDHAD QW H
DoDQ

E oKUDFOQGDQ [@FMO@IUKD IQ NXIO@IDIOH WDP PXDIL\HW VXUHWL\OH VHUEH)\
WDQOQPDVD LoLQ JHUHNOL NRuUXOooODUO WDUuOPD\D GHYDP HGHQ

F oKUDFO LKUDFDW YHUJL LDGHVLQL JHUHNWLUHQ Y H\DGIXWHWLO CHI®HEBLD
PDOL DYDQWDM VD+0ODQDQ

6HUEHVW GRODUOPGDNL HU\D\D X\JXODQPD]

E EHQGLQLQ LVWLVQDODUO \|QHWPHOLNOH EHOLUOHQLU

., #]QLQ 9HULOPHVL

ODGGH *+ +DULOWH LGOHPH L]QL WDOHS <]J]HULQH LQFL PDGGH oHUOoOHYH
YHULOHELOLU

$QFDN UHMLPLQ X\UJXODQPDVOQOQ LWKDO HGLOHQ LUOHPNIUUP&HNL-QOF

*UHWLFLOHULQ WHPHO oONDUODUOQO ROXPVX] HWN LFOHH PIHING/IL\| L @Y LLQHLATD @ « KON\ D\
HI\D LOH 7«UNL\H GOUOQGD HOGH HGLOHQ HU\DQOQ ELUBBLWPHNQRHNANLNQB HR OKC
LGOHPH L]QL LUOHPH IDDOL\HWLQL \DSWOUDFDN NLG4L GOUOQGD EDUND ELU NLUG

ODGGH ++DULOWH LGOHPH L]QL

D TNL\H *«PU¢N %|OJHVLQGH \HUOHUGLN NLGLOHUH

E @UGOHP J|UP+( *UsQOHULQ JHOLFL LKUDFDW HU\DVOQOROIDI® KQPIWHUBGRQ X |
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F 7DOHS HGLOHQ L]QLQ 7*UNL\H GHNL sUHWLFLO®DHUYBUMARNGOGKNRPRP LRO &
KDOOHUGH
9HULOLU
E EHQGLQGH LVWLVQD JHWLULOHFHN KDOOHU YH ERQANW LX@O@®D UDWDD X\ X
EHOLUWLOLU
,,, BHMLPLQ gGOH\LUGL
ODGGH =+ @UOHP J|UP«l +U+Q@MWIND % [fWNHHYHQH \HQLGHQ LWKDO HGLOPHOHUI
LJLQGH EHOLUWLOLU g]LQ KDN VDKLELQLQ WDOHELQLQ X\JXQ EXOXQPDVO KDOL
JDDOL\HWLQ YHULPOLOLN RUDQO YH\D EX RUDQONDE@EDUU.GCHEPMN V.IDQUHD WO
EHOLUWLOLU
ODGGH + LQFL PDGGHQLQ LQFL IONUDVOQGD EHOLUWLOHQOJWBDODW Y
LGOHP J|UP«G «U+QOHULQ VHUEHVW GRODGOPD JLULG EH\DIDG@ODQP O iL FHKDN. Q/ [
NRGUXOODUOQD X\XOPXUG ROPDN ND\GO LOH 7+UNL\H *«PU-N v B OQWDL QO OHPWDWIE
KDOLQGH WDQOQDELOLU
+DULOWH LOOHPH UHMLPLQH LOLGUNLQ GDUWODU YH\DL\\DBGHIRIN®HWUGHR
IOGNUDVOQGD EHOLUWLOHQ LWKDODW YHUJLOHULQGHQ WDKPXQD WD NRIQ XX I L
UHMLPLQ GR+UX LOGOH\LGLQH |QHPOL ELU HWNLVLQLQ R®H® GDEB QrGHAD WNHINER. IV
PXDIL\HW X\JXODPDVO \DSOG0OOU
ODGGH = LQFL PDGGHQLQ LQFL IONUDVOQGD EHOLUWLOHQ LWKD
LWKDODWYHUJLOHUL WXWDUOQGDQ JHoLFL LKUDFDWQHE\Q & O/QmY B KOWRIQMBAD G P
X\JXODQDFDN RODQ LWKDODW YHUJLOHUL WXWDUOQOQ LQGLULOPHVL VXUHWL\
LQFL IONUD X\DUOQFD LQGLULOHFHN WXWDUOQ KHWDSWIDRQRMHV O QIGIN L
EH\DQQDPHQLQ WHVFLOL WBOLKLQIGHN IL GFOLHNRV D |W Preki QUWeQOHULQ \HQLGHQ VHU
EH\DQQDPHQLQ WHVFLOL WDULKLQGH X\JXODQDELOLU GL+HU YHUJLOHQGLUPH |
GUOHP J|UP+lG sU*QOHULQ JePUsN NO\PHWLQLQ EHOLQU®OMHQPHEHQGHQL@FI F
EHQGL GLNNDWH DOOQOU .O\PHWLQ EX GHNLOGH EHOLUO®BPHRMHPHOH GRMNXPXE
\|QWHPOH EHOLUOHQHQ LUOHPH PDVUDIODUO® DUDVOQGDNL IDUN JHOLFL LKUDF
% X Q XELQMm LNWH
D %DNDQODU .XUXOXQFD \eUsUO+*+H NRQXODFDN \|QHWPHESQNQR DEAOELAI H
GLNNDWH DOOQPD]
E +DULOWH LGOHPH UHMLPLQH WDEL WXWXOPDGDQ |QPB UbbR&ID GBIGWD FDW |
VHUEHVW GRODUGOPD JLUGL+L YH EX LQGLULPOL RUDQOQGWDIRE GIMDNVIO: IL ad O OH
LQGLULOHFHN WXWDU HG\DQOQ VHUEHVW GRODUGOPDWOMNDUAEOU VOUDVOQGD K
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*HdL LKUDFDW Hu\DVOQOQ QLKDL NXOODQOP DPDFO\ODUVNUHEHNW GRC(
RUDQOQGDQ \DUDUODQDELOGL+L KDOOHUGH EX HU\D\D KL WX@ ODQBPB DODX
LGoLOLN JJUPHVL NRREXOXWODG LW LPOL YH\D VOIOU YHUJL RUDQO X\JuXxoDQobu

GUOHP J|UP«(G +UsQOHULQ LQFL PDGGHQLQ +QF+ I1ONUDOMOBOW W UY HH
X\JXODPDVOQGDQ \DUDUODQPDVDO YH EX WDULINQRQXIHGDNIL HOGVD ADWQHG YD Vol
KDOLQGH LQFL IONUD X\DUOQFD LQGLULOHFHN WXW INR@XWH WHLFDL. @ PD W QG
X\JXODQDELOPHVL LoLQ JHUHNOL NRUXOODUD X\IXWDH0DLBL LKUDFDW HuUu\DVOQTL

(N PG%LULQFL IONUD KeN*POHULQH LVWLVQD RODUDN KDULO
VHUEHVW GRODGOPD JLULG UHMLPLQLQ X\JXODQDFD+0 BXUEXHROANO YELEX GP] INGRIC
HU\D HUJLYOHQGLULOPHVLQGH KDULoWH LGOHPH UHMLPL NDSVDPOQGD \DSOODQ

gNL YH\D oRN WDUDIOO WLFDUHW DQODUPDODUO oHUDBHYRQYXQGHDEDRO D@
LWKDODW YHUJL PXDIL\HMBIO UoHUHQ KeN+POHU VDNO

ODGGH +#7DPLU DPDFO\OD JHOLFL LKUDo HGLOHQ HU\D WDPLUDWOQ JDUDQ
NDPXQL ELU \*N*PO+«O++H GD\DQDUDN \D GD ELU LPDODW KODWOIV®LQEBH @ H\LCEH
GRODUOPDPHWIKOBDMQGHQ WDP PXDI RODUDN JLUHU $QFDN V|] NNRQXMKOMG\D Q(
ROGX+XQXQ GLNNDWH DOOQDUDN LGOHP \DSOOPOUGU ROPDVDO KDOLQGH EX KeNeP

ODGGH +#(u\DQOQ WDPLU DPDFO\OD JHPMFA QL EH B & G GNDAGIIO:Q O QP LDS OO G
PDGGHQLQ LQFL IONUDVOQGD EHOLUWLOHQ LWKDODWWYHBUULW¥XW D U DSR W N\D MO
LGOHP J|UP+0G *UsQOHULQ VHUEHVW GROBUGRDWILWILKWEH\ER QD PI® HQ HQX W N D@ BLQD
GL+HU YHUJLOHQ
GLUPH XQVXUODUOQD LVWLQDGHQ EHOLUOHQLU $QFDNGHRK \PER D/MXL RIOPLIV
YH EX |GHPHQLQ L]LQ KDN VDKLELDINIHL I MIMIL\GAQ. AIVINDLO@ MQ @ IH PRDLY OIGH N L U

,9 6WDQGDUW 'H+LGLP 6LVWHPLQH 'D\DOO +DULOWH gGOHPH

ODGGH + +DULOWH LGOHPH UHMLPLQH LOLUGNLQ |QFHNL KeNePOHULQ \DQO
KeNePOHULQH J|UH LNDPH +U+Q HRIODVOQOMGPID G OO DU RPWKOUDQ LOH GH=LGW
VLVWHPL NDSVDPOQGD P+«PN+QG-+U

7DUOP SROLWLNDVOQD YH\D WDUOP +U<QOHULQLQ LUOHIRBIVAOVRQEMDX
NDODQ VHUEHVW GRODUOPGIDNRABUKVIQABQGWBRLKNDQOHUGH J+PU*N LGDUHOHU
X\IJXODQPDVOQD L]LQ YHULUOHU

LQFL PDGGH K+NPe VDNOO NDOPDN +]J]HUH LUOHP J|UP-G0GH<QOHUH
X\JIJX0oDQOU

++++++++++++

WDHLKOLVI\VOOO .DQXQXQ LQFL PDGGHVL\OH LQFL PDGGH\HLAPNUDFe 10N
HNOHQPLGO YH PHYFXW EHGLQFL IONUD DOWOQFO IONUD RODUDN WHVHOV«O HWWLULOP!
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*«PUeN 0«VWHUDUOO=+OQFD W HWHSLW KHD®LDOM ¢ HNRIDOHWD UWDXOWDHIQ®D NDU G
KDOLQGH LNDPH «UsQOHULQ JHOLFL LKUDFDW Hu\DVOQOQ LKUDFOQGDQ |QFH L\
ODGGH +*+ @NDPH «UsQOHULQ WDPLUDWD NRQX RODOQVJIRQXRD LKUPHIWL HINC
WLFDUL QLWHOLNWH YH D\QO WHNQLN |[JHOOLNOHUH VDKLS ROPDV® JHUHNLU
*HoLFL LKUDFDW Hu\DVOQOQ LKUDFDWWDQ |QFH NXOO DR RO PDV
NXooODQOOPOU ROPDODUO JHUHNLU
(N PG 6WDQGDUW GH+LGLP VLVWHPLQLQ X\JXODQPDVOQD \XNDL
JHWLULOGL+-LQH LOLUNLQ ELOJL YH EHOJHOHULQ LEUD]® KDOLQGH L]LQ YHULOI
$QFDN LNDPH *U+Q+Q VDWOU V|[]JOHGPHVLQGHNL JDUDQWL Re+EkROHWDLO®OW U
KDWDV® QHGHQL\OH EHGHOVL] RODUDN YHULOPHVL KDOLQGH NXOODQO6OPOU H
ODGGH +gWKDODWOQ |QFHGHQ \DSOO0GO+0O GXUXPGD LNDPH *UsQOHULQ V
WDULKLQGHQ LWL WhQQIGNH JHOLFN LKUDFDW HU\DVOQOQ LKUDo HGLOPHVL JHU
$QFDN LVWLVQDL KDOOHUGH V]|] NRQXVX VeUH GROPDGM®UHOLLRDINXQULQ
|[OosGH X]DWDELOLUOHU
ODGGH +gWKDODWOQ |QFHGHQ \DS®OHEGIBEUXPODXDBQPDIVE® KDOLQGH
JHOLFL LKUDFDW UHMLPLQH LOLGNLQ EH\DQQDPHQLQ WHWHWDL RWDWLAX LYHS 1 LK
YHUJLOHQGLUPH XQVXUODUOQD LVWLQDGHQ EHOLUOHQLU
ODGGH +6WDQWDUWOBWHVLIQRGBHHWUsW+OHQ LUOHPOHU QFL PDGGHQLQ Q
E EHQGL KeN*POHULQH WDEL GH=LOGLU
9 'L+HU ++<N+POHU
ODGGH #* +DULOWH LUOHPH UHMLPL oHUOHYHVLQGH |QJ|UsOHQ XVXOOHU
\sUs@WPHVL DPDFO\OD GD X\JXODQDELOLUOHU
'g5'hl&h $<,5,0
gKUDFDW 5HMLPL
ODGGH + @gKUDFDW UHMLPL VHUEHVW GRODUOPGD EXOXQDQ HU\DQOQ LKl
oONOUDOQD LOLUNLQ KeN+POHULQ X\JXODQGO+O UHMLPGLU
gKUDFDW WIDRIEUHMW BROHWIL YH JHUHNWL+L WDNGLUGH LKUDFDW YHUJLOH L
KeNsPOHULQ X\JXODQPDVO\OD JHUOHNOHUWLULOLU
7*UNL\H *e«PUsN %|OJHVLQGHQ LKUDo HGLOHFHN HO\D LKUBDWINWD LOLU
LBUHVLQH EH\DQ HGLOLU
7*UNL\H *PU*N %|OJHVLQGHQ oONDFDN HU\DQOQ J+PU+N BHW BDIPNHVH Q H
EHOLUOHQLU
0+VWHUDUOON JHUHNWL+LQGH LKUDo HU\DVOQOQ FDGDWEKE) NFDWHOLNO
\DSOOPDVOHQO VD+OD\DFDN XVXO YH HVDVODUO® EHOLUOHPH\H \HWNLOLGLU
ODGGH +gKUDo HU\DVO EXQD LOLUNLQ JePU*N EH\DQQDPHVLQLQ WHVFLOL
JPUNRQWURG® MO VOUDGD GD D\QHQ P KNLDHD* HPAUR N \0h | @ BIHE/X. (KID @/IHOMN HW P
ILLOHQ LKUDo HGLOPLG VD\OOOU %X GXURPWIRQUEKHD W G\DVO «]JHULQGHNL J«PL
e e e e e i e e e i sfbe e s
WDULKOL YH vD\OOO .DQXQXQ QFL PDGGEHWWHOH 3K QRDUERIH G H3 GHHWD HD\® DF
LEDUHVL 3SNRQWURO*QGHQ" UHNOLQGH GH+LUWLULOPLUO YH PHWQH LUOHQPLUWLU
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hdh1&h %g/ho0
*sPUsNOoH 2QD\ODQPOUG 'L+HU gGOHP YH\D .XOODQOP UHNLOOHUL
%e501&08 $<,5,0
6HUEHVW %|OJHOHU
$ *HQHO ++N-POHU
ODGGH +6HUEEH®WHOHU 7+UNL\H *sPU*N %|OJHVLQLQ SDUoDODUO ROPDNOD E
D 6HUEHVW GRODUOPGD ROPD\DQ HU\DQOQ KHUKDQJL ELU G®PWD'N UHML
VRNXOPDNVO]OQ JePU*N PHY]XDWOQGD |QJ|U-OHQP KPIN ND\GOIOD GIR QX0 G 0O
YHUJLOHUL LOH WLFDUHW SROXDAPVOO| COMDPOWDIGI@ % UNL\H *«PU*N %|OJH!
HGLOHQ
E 6HUEHVW GRODUOPGDNL HU\DQOQ ELU VHUEHVW E {0 LHKK\WHD NG Q X OFPmMIEX
RODQDNODUGDQ \DUDUODQGO=+0
<HUOHUGLU
ODGGH+ B6HUEHVW E|OJHOHULQ VOQOUODUO LOHJIHWWLRBERGNOG QRNWDO
%LU VHUEHVW E|OJH\H JLULG YH\D oON®LGDSBQLNW DIUDH O QvGID Q DNR. @ WDULRDQ
*sPUesN LGDUHOHUL VHUEHVW E|OJH\H JLUHQ EXUDGD NDQBQLQH\D 00
\DSOoPDVOQO VD+-ODPDN «]JHUH HG\D\D JLULG YH\D oONO G VKDGE B-@UENLN HWPH
LGDUHVLQH YHULOPHVL YH\D WHWNLNH KD]OU WXWXOPDVY B OHIUWLHNL ¥ X QXKD H .
(N PG*sPUsN LGDUHOHUL EX .DQXQGD \HU DODQ KeNsPOHUH X
X\DQGOUDYHUEHOMUE@DJIJH\H JLULGLQH L]JLQ YHUPH\HELOLU
% 6HUEHVW %|OJHOHUH (4\D .RQXOPDVO
ODGGH +6HUEHVW GRODUOPGD RODQ YH\D ROPD\DQ KHU WeUO+ HiI\D VHUEH
SDWOD\OFO YH\D ELU DUDGD EXREMOIG XNOTD NE QP DL QOW|HKO LAHBOQHN YH\D \
HG\D VHUEHVW E|OJHOHUGHNL EX QLWHOLNOHUH X\JXQ \HUOHUH NRQXOXU
ODGGH = *QF* PDGGHQLQ +QF+ IONUDVO KeNPs VDNOO NDOPDN ¢]J]HUH V
LG DUHOHURDWHOOQXH EH\DQQDPH YHULOPHVLQH JHUHN \RNWXU
D 6HUEHVW E|OJH\H JLULGL\OH VRQD HUHFHN RODQ ELU JePUsN UHMLPLQ
E %LU VHUEHVW E|OJH\H LWKDODW YHUJLOHULQLQ JHRQUDHNRQRBWVIQ YH\D
F 9WMHUEHVW E|OJH\H LKUDFDW ND\GO\OD NRQXODQ
G (N PG%LU VHUEHVW E|OJH\H GR+UXGDQ 7¢«UNL\H **PU*N %|OJHV
(0\DQOQ JsPU*N LGDUHOHULQH VXQXOPDV®O YH JHUHNOL JePU*N LGOHPLQH V
$QFDN D EHQ@LQ@GHK BMOWL'N UHMLPL KeNePOHULQLQ E|\OH ELU JRUXQO:
JePUe+H VXQXOPDVO JHUHNPH]
gKUDFDW YHUJLOHULQH YH\D LKUDFDWOD LOJLOL GQSHU LK3 RO HIUHH MNDLE

o e o e e

WDULKOL YH VD\OOO .DQXQXQ LQFL PDGGHVL\PBEL\RXPRYGGCHOAQO Q" EHEDG
\eU+UO+NWHQ NDOGOUOOPOUWOU
WDULKOL YH VD\OOO .DQXQXQ QFL PDG®\DQACK HEX WD BIGHHY L IQE B UMM FLI |I]

YH LNLQFL IONUDVOQGD \HU DODQ *PXD\HQHVLQH WDEL WHKW®RDOQGH LEHPHNWIQH GB Ui W
LOUOHQPLUWLU
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gOJLOLQLQ WDOHEL *JHULQH JRPQ@XK RXGD HHDHOLQVHB B MN W VEDPOIHH NR Q|
YHUHELOLUOHU
& 6HUEHVW %|OJHOHULQ gGOH\LGL
ODGGH +(4t\DQOQ VHUEHVW E|OJHOHUGH NDODELOHFH=L VeUH VOQOUVDH]GHOL
ODGGH+ %LU VHUEHVW E|OJH\H NRQXOPXUO VHUEHVW GRODUOPGD ROPD\DQ
D 6HVUVEKERODGOPD JLULG UHMLPL NDSVDPOQGD YH LQFL P DGWGHIELHO EBI O L |
E 2]QL JHUHN ROPDNVO]®Q PXWDW HOOHOOHPH LUOHPOHULQH WDEL WXWX
F 'DKLOGH LGOHPH UHMLPLQH WDEL WXWXODELOLU
G *sPU*N NR@QGDRIO*POHCWAUHMLPLQH WDEL WXWXODELOLU
H *HoLFL LWKDODW UHMLPLQH WDEL WXWXODELOLU
| *QF* PDGGH\H JJUH JsPUs+H WHUN HGLOHELOLU
J 20OJLOL NLGLQLQ JsPU*N LGDUHOHULQFH JHUHNOLW|U*OHQ W+P ELOJLOH
(t\DQOQ YH B EHQWOHULQGH EHOLUWLOHQ UHMLPOHUGHQ EMVLQH WDEL
YH JePU*N J|JHWLPLQH LOLGNLQ NRUXOODU GD J|]|Q*QG H CBHFOHXOHAIX UQE®MVUPCHND L IN
EHOLUOHQLU
1RUPD® RRDDPDWD ED+0O RODQDNODUGDQ \DUDUODQDQ WDUBP SROLWL
LOOHPLQH WDEL WXWXODELOLU %X LAOHPOHU L]ILQ DOOQPDNVDO]OQ GD \DSOOD
ODGGH #* QPIDGGH KeN+POHUL X\JXODQPDNVO]QHOYB UBHVW ®FQDRDECGHD
E EHQGLQGH EHOLUWLOHQ VHUEHVW GRODUOPGD RODQMUI\D VHUEHVW E|OJH
(N SDUDJUDI PG$QFDN
D 6HUEHVW E|OJHOHUGHNL WHVLVOHULQ \DSOPOQGD NXOODQOODQ
E 6HUEBYMOHUGH EXOXQDQWWHKLMOMWHUGHPPDEDQD ND\OWOO HU\D YH\D
NXooDQOODQ
F 6HUEHVW E|OJHOHUGH \HUOHUGLN JHPL LQUD IDDOL\HMN.QIGRH. ERO&QDQOD |
HU\D EX GXUXPXQ\WBIYEKNL MD\G GOuOQGDGOU
<|QHWPHOLNOH EHOLUOHQHQ WHOKL]DW YH WHGDULN k0OJQOH ULKML PG Hu
|[QJ|JUOHQ KDOOHUGH LQFL IONUD X\JXODPDVO HUG\DR OXW BDOIPBIMMNQER D\W KO PL
YHUJLOHUL YH\D WDUOP SROLWLNDVO \D GD WLFDUHW SRODLMNAHNDER H@ OHPAX
NXOODQOOPDVOQD YH\D WeNHWLOPHVLQH HQJHO ROXUOWXWUWDQO KQFWID E V |R OIRD
KDOLQGH EX HG\D LOH LOJLOL RODUDN JsPUeN EH\DQQDPHVL YHULOPHVL JRUXQ
ODGGH *+ 6HUEHVW E|OJHOHUGH GHSRODPD LGOLOLN LUOHPH YH\D DOOF
WwDUDIOQGDQ J+PU*N LGDUHOHULQFH NDEXQ NIB\COMD®D IR MDX WYX RQUR QM\DD N/ |H QI
NRQXOPDVOQGDQ VRQUD NOUNVHNL] VDDW LoLQGH HQYDQHL PNB N WEDWHAHDU
Hu\D\O WHUKLY YH HU\D KDUHNHWOHULQ LDN] PRPXQEOBOD: OQO YHUHFHN GHNLOC

o e o e e

WDULKOL YH VD\OOO .DQXQXQ QFL PDGGHWLYOH QEX | O-NNOGQRGHS BUH ODHY 3
PHWQH LGOHQPLGWLU
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(0\DQOQ VHUEHVW E|OJH LoLQGEPEN®D \HNH HOEEEDNIL OH UH PN W DLLED UH YV
LQFHOHPHVLQH KD]OU EXOXQGXUXOXU %X X\JXODPDGD LHN T O \WD RD VW DM ON
HGLOLU

(N PG%WLU VHUEHVW E|OJH\H«BR-NXIDQHVWUBOWHOQGDQ JHOH
VHUEHVW E|OJHGHQ GR+UXGDQ **PU*N %|OJHVLQLQ GOUOQ® oONDFPH U\D' LoLQ
PDGGHOHULQH J|UH |[JHW EH\DQ YHULOLU

" (U\DQOQ BHUEHVW %|0OJHOHUGHQ dONOUbO
ODGGH + 'H+INGL PG

OHY]XDWOQ DNVLQL |QJ|UPHGL+L KDOOHUGH ELU VHUEHNW E |[IOKHBHQ o
YH\D \HQLGHQ LKUDo HGLOHELOLU YH\D 7*UNL\H *+PU*N %|OJHVLQLQ ELU EDGND

%LU VHUEQVWUENOWM G+ UN %|0OJHVLQLQ ELU EDUND \HULQH JHWLULOHQ
KDOLQGH LOD QFL PDGGH KeN*POHUL VHUEHVW GROD #HWRGEOERXQXCEP DdM\FE
.OVOP KeN¢POHULQH WDELGLU

(G\DQOQ 7<BMLNH%|OJHVLQL ELU VHUEHVW E|OJHGHQ WHUN HWPHVL KDC
RODUDN LKUDFDW KDULOWH LGOHPH \HQLGHQ LKUDFRWK NPRIOWILH PXXR K OLR B W(
JRUXQOXGXU

ODGGH *+ B6HUEHVW GRPOD\D@OPED\IR LoLQ ELU JsPUeN \¢NePO+Oe¢+e GR+GX+XQ
NO\PHWLQLQ VHUEHVW E|OJHGH NDOOUG V*UHOHUL LoL QG HI LGSR PEHDP It YHK\C
[GHQHFHN IL\DWD GD\DQGO+O KDOOHDGW DG ) &N R@DOWO R DI VYW HILOW G X+ LLWD N
GDKLO HGLOPH]

6HUEHVW E|OJHGH PXWDW HOOHOOHPHOHUH WDEL W X WXRIIXY XHi i DI@@QJ
GLNNDWH DOOQDFDN QLWHOL+L JePULK) NNDOHBIL YWHH \P|l] NNWRIDXE X EHHO D@ OWDHRHEQ |
YHULOPLGU ROPDVO ND\GO\OD EX Hu\DQOQ *QF+ PDGGHEHWXWX0WLPH®D JWB
GLNNDWH DOOQDFDN QLWHOL=+L JePUsN NO\PHWID LW/ WLNQD UB®/®Q U L GEKEK ONRH %

(N PG1IRUPDO RODUDN LKUDFDWD ED+0O LPNkQODUGDQ \DUD
\HU DODQ VHUEHVW GRODUOPGD EXOXQDQ HU\DQOQ VHUEOWW E |LQHHDHD HR X O |
NXOODQOPD WDEL WXWXOPDVO JRUXQOXGXU

(N PGho+*QFe IONUDGD EHOLUWLOHQ HU\DQOQ 7sUNL\H *ePU*N ¢
JHWLULOPHVL YH\D *0¢QF+ IONUDGD EHOLUWLOHQ ELU LUGHDR NYALDLEXIOMD OB P]
KeN¢sPOHULQH JJUH JHUHNOL WHGELUOHUL DOOU

ODGGH * (4\DQOQ 7+«UNL\H *«PUeN %|OJHVLQH JHWLULOPHVL YH\D JHUL JH!
WXWXOPDVO KDOLQGH LQFL PDGGHQLQ \OROI@® NuUBW-MNQ\GW DENH® b Q W)L VHHY R
RODUDN NXOODQOOOU

2QD\ EHOJHVL LOH YH\D EDUND \ROGDQ HU\DQOQ J*PUNHUYWDW+V+eQ+Q NDC

D gKUDFDW YHUJLOHULQLQ LKUDFDW OLVDQVR®RODOQPRDWVO YHDN OPIOFDAIHQY !
GRODUOPOQGD EXOXQDQ Hu\D
e e e e e e e e e e sl il e e o

WDULKOL YH vD\O0OO .DQXQXQ QFL PDGGHWMLYOG P \GEW AN DWDO\HQR BIDE® A 3
PHWQH LUOHQPLUWLU
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E 'L+HUDM®HKGH VHUEHVW GRODUOPGD ROPD\DQ HU\D
20DUDN NDEXO HGLOLU
g.91&2 $<,5,0
<HQLGHQ gKUDFDW @gPKD YH 7HUN
ODGGH+ B6HUEHVW GRODUOPGD ROPD\DQ HU\DQOQ 7+UNL\H *sPU*N %|OJHVL
7LFDUHW SROLWLNDD® pQHOHEP OHID GHE LXK RMDFO LoLQ |QJ|UsOHQ LGOHPO
HGLOHFHN HG\D\D GD X\JX0ODQOU

6HUEHVW GRODUOPGD ROPD\DQ HU\DQOQ 7+¢UNL\H *<PU*N ROHHVIOQ@H LK
X\JXODQPD\DFD+0QO QHWHDHDHW@ EOUPXPU*N UHMLPLQH WDEL WXWXODELOHF
ODGGH+* 6HUEHVW GRODUGOPGD ROPD\DQ HU\DQOQ +D]JLQH\H KLoELU PDVUD
J|JHWLPLQGH LPKDV® YH\D JePUs+H WHUN HGLOPHVL P+PN+QG-+U
gPKD VRQXFXQGD oONDQ DUWON YH DWONODU VHUEHYW oRODDLOPBD R
WDEL WXWXOXU 6|] NRQXVX DUWON YH DWONODU QFODPMIHRE DD N D ®FU IOMU
JIJHWLPL DOWOQGD N
ODGGH *0+VWHUDUOONOD EHOLUOHQHHKDQOKWU LFED D LINGCDAURDONH WLHUHH | QF
ELOGLULOLU *«PU*N 0+VWHUDUOO+O WLFDUHW SROLWLNRVYGHQ@OAKROROKQ 5 DKL
LOOHPOH|QQHPOWULQ JHUHNWLUGL+L KDOOHUGH \HQLGHQ LKUDRPDOW@® GDVDNOL
HNRQRPLN HWNLOL ELU JePUsN UHMLPLQH WDEL WXWXODKQOBUG\DDRORL \PDEGH Q Hi
OHUOHYHVLQGH EQQDPRRVERLEHYMHULOPHVL JHUHNLU %X JLEL KDOOHUGH Ql
X\JIJX0DQOU
%(Ugl&eo .,6,0
7*UNL\H **PU*N %|OJHVLQGHQ dONDQ (u\D
ODGGH +* (N PG
7*UNL\H *«PU*N %|OJHVLQLQ®D \MDKDWXQGDOQ YH\WDs KEYOJHVL LoLQGH GXL
DUDoODUO LOH WDUOQDQ HU\D KDULo ROPDN ¢JHUH 7<UNL\BIQQPRHMVL%\DJIGNLQ
JePU*N EH\DQQDPHVL YHULOPHVLQLQ JHUHNPHGL+L GXUXPGD |[JHW EH\DQ YHULC
*«PUBMH\DQQDPHVLQLQ YH\D |[JHW EH\DQOQ LKUDFDW JsPU*N LGDUHVLQ
oONPDGDQ |QFH LEUD] HGLOPH VeUHVL EX VeUH\H JHW LQLN®HEW O HFRKN BHAW QW
YD]JHOLOHELOPHVLQH GePIUS NI PR O/ ODAL QGHQLOANDQ HU\DQOQ JePUsN EH\DQQDF
ROPDGO+® GXUXP YH GDUWODU |JHO GXUXPODU LOH EH®MHIQIH® GJDY MQUDLIN +
G*]JHQOHPHOHULQLQ [QJ|U*OGe++ XOXVODNUDYIBDW & HIDQOIDLI®HD GBH QG DOKMOLRLWH DO OQ
ODGGH + (W PG
7*UNL\H *«PU*N %|OJHVLQL WHUN HGHQ Hu\DQOQ J+PU*N EWODQROPHVL Y
ELU LGOHP YH\D NXOODQOPD WDEL WXWXOPMDMA POk G OENVEB\D Q/¢ILNH HAIR
LKUDFDW JePU*N LGDUHVLQH YHULOLU

o e o e e

WDULKOL YH vD\O0OO .DQXQXQ QFL PDGGH\ODQH\HEQLBED@GHRMIF EWUYQFL
LEDUHVL 3HG\D QML GHKOGNOLGWNULOPLG YH PHWQH LGUOHQPLUWLU
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gKUDFDW JsPU*N LGDUHVLQLQ 0ONOG JsPU+N LGDUHVLQEBHION DDLU B DI RO
GHUKDO oONOUG JePU*N LGDUHVLQH LOHWLU YH\D HOHNWURQLN RUWDPGD HULUGL
*PUN EH\DQQDPHVL ' PDGGHVLQGH |QJ|U*OHQ |]HW EH\DQGD EXOXQPI
*«PUeN LGDUHOHULQFH ELOJLVD\DU YHUL LUOHPH WHNQLU:olL QIXDODIQOOF
LGOHPH WHNQL=+=L NXOODN 6B U\ BPHOHOQIDAHIPRQD G+]H\GH ULVN \|QHWLPL
ODGGH = (& PG
7*UNL\H *«PU*N %|OJHVLQL WHUN HGHQ HU\DQOQ J«PUN EH\DQQDPHV
RQD\ODQPOUG ELU LGOHP YH\DKNRQQOGBOAD\VMDEQ WXIWXHP DAPA e N %|OJHVLQL WH
JePUeN LGDUHVLQH |[]JHW EH\DQ YHULOLU
dONOG J«PU*N LGDUHVLQH JHUHNOL ELOJLOHULQ GHUGDWD+OB@QGOHELC
KDOOHUGH |]JHW EM\DGOQHVINGGHD EWUND ELU JePU*N LGDUHVLQH YHULOPHVLQ
<eN+PO+*Q+*Q ELOJLVD\DU VLVWHPLQGHNL |JHW EH\DQ EHMWJE&HHUQ QHUH QHU
ELU ELOGLULPGH EXOXQXOPDVOQO NDEXO HGHELOLU
ODGGH =+ (N PG
g]JHW EH\DQOQ GUHNOL YH LoHUL+L |QFHOLNOH JeYHQOLN WHFBBRQL\HW
X\JXODPDODUGDQ \DUDUODQOODUDN ULVN DQDOL]JL YH JEHLUON OIRQWNRSOBIDLE
GNLOGH \|QHWPHOLN LOH EHOLUOHQLU
g]JHW EH\DQ YHUL LGOHPH WHNQL+L NXOODQOODUDN K EIS0UQ DO O UL OHH WOH
YH\D WDuOPD ELOJLOHUL NXOODQOODELOLU
0+VWHUDUOON LVWLVQDL GXUXPOW LEGDD\Q PDO® ROHDWID NGGH AR OHHNHL < L |
[JTHW EH\DQODU LOH D\QO G+]H\GH ULVN \|QHWLPL X\UJXODQPDVOQD LPNkQ YHULC
g]HW EH\DQ
D (4\D\O 7+UNL\H *+PU*N %|OJHVL GOUOQD oONDOQQR wWH\DO FBU N RWHX BP0 )
*VWOHQHQ NLUGL
E (u\D\O \HWNLOL JsPU*N LGDUHVLQH VXQDELOHQ YH\D HU\DQOQ VXQXOPD\
F <XNDUOGDNL EHQWOHUGH EHOLUWLOHQ NLGULOHULQ WHPVLOFLVL
WwWDUDIOQGDQ YHULOLU
"lUG+*QF+ IODNUDGD EHOLUWOBUHIQ KMNLOLQBHL Q] MWD GEHSDIQWP® YHULOPHVLQGH
ELOJLQLQ GH+*LGOWLULOPHVLQH J*PU*N LGDUHOHULQFH L]LQ YHULOLU $QFDN
D g]HW EH\DQO® YHUHQ NLGL\H HU\DQOQ PXD\HQH HGLOHFH+LQLQ ELOGLULC
E 6]] NRQXVX ELOJLOHUNSLWHEBAORBDGXGEARQ WH
F (U\DQOQ 7+UNL\H *«PU*N %|OJHVL GOUOQD oONDUOOPDN *]J]HUH LOJLOLVLC
VRQUD |[JHW EH\DQGD GH=LGULNOLN \DSOOPDVOQD L]JLQ YHULOPH]

=
Zirve

GUMROK MUSAVIRLIGI



—
Zirve

GOMROK MOSAVIRLIGI

ODGGH #7«UNL\H *+PU*N %|OJHVL GOUOQD oONDQUHGIBP N UGPNWBNU LK ¥NB E
\D S OI0P@W WRIMEIHREB XS EXQODU |[QFHGHQ EHOLUOHQHQ \ROODUGDQ YH JePUe*++Q
$/7,1&, .,6,0
g]HOOLN *|[VWHUHQ )DDOL\HWOHU
%e501&2 %g/h0
*sPUeN 9HUJLOHULQGHQ OXDIL\HW YH gVWLVQD
ODGGH +$uD+06GD VD\OODQ KDOOHUGH VHUEHVW GRODUOPD VRNXODFDN H
&XPKXUEDUNDQOQOQ |DW YH LNDPHWJIDKO LoLQ JHOHQ HG\D
O*WHNDELOL\HW HVDVOQD JJUH LWKDO HGLOHQ GLSORPDWLN HG\D
"H+LGLN PG*HQHONXUPD\ %DUNDQOO+0O O0OLOOL 6DYXQPD %DNDQ
OLOOL gVWLKEDUDW 7HUNLODWO 0.VWHUDUOO+O -DQGDUPLPOHMMWO *HRPXWDQ
0¢GeUO+*++Q+*Q P-QKDVOUDQ DVOL J|UHYOHWDIGMB H N WHIYIID L O @ +100 INDLo R D DRUMN K
WeUO+s DUDo JHUHo VLODK WHoOKL]DW PDNLQH FLKBIWIHPVENVWWNPBDRH@RGHU KN
YH \D]O0O6PO LOH \DSOP EDNOP YH RQDUOPODWORGD NXODWE>QOOD KDWY REGEN
EHGHOVL] RODUDN GOU ND\QDNODUGDQ DOOQDQ \DUGOP PDO]JHPHVL
"H+LGLN PG'H+HUL (8521\X JHOPH\HQ HUG\D
"H+LGLN PG*HUOHN NLULOHU WDUD | ONDGIDF VM WBKWYW IBRO BDQOPD V
D <HUOHUGLP \HUOHULQL 7¢UNL\H *+PU*N %|OJHVLQH QDNOGGHBQ HHENHN N
RO PD\DQ NXOODQOOPOGU PRWRUOX YH\D PRWRUVX] |JHO QDNLO YDVOWDODUO
E <HUOHUGLP \HUOHULQL 7«UNLYQ*3PWUoN 86 [N\OLIH\NOLHQUHH CDLNO KBU WeU O+« NXOOI
F <HUOHUGLP \HUL 7¢UNL\HYGH RODQ ELU 7+UN LOH HYOHQHDHW YH\D]HYO
Ha\DVO
G OLUDV \ROX\OD LQWLNDO HGHQ NLGLVHO HUu\D
H 7¢UNL\HY\H |[+UHQDRODUIMHOMHQPBBHQFLOHUH LOLGUNLQ H+LWLPOH LOJLOL
Ha\DVO
I 7¢UNL\H *«PUsN %|OJHVLQGHQ JHOLFL RODUDN oONDQDMWoHN NLULOHULQ
J <HUOHUGLP \HUL 7<UNL\H GOUOQUGNL\RGGH VYBWHN NG OMNOWW®H YH\D NLU
NXOODQOOPDN ¢]HUH JHOLFL YH\D NHVLQ RODUDN JHWLUGLNOHUL HY Hu\DVO
K <ROFXODUOQ NHQGL NXOODQOPODUOQD PDKVXV WLFDUL PDKL\HWWH RO
'"H+LGLN PG*HUOHNOMWFH VHUEHVW GRODUOPD VRNXODFDN GL+HU
D 'H+HUL (8529\X JHOPHPHN ¢JHUH \ROFXODUO®OQ EHUDEHULQGHNL KHGL\}
E UHUHI QLADQODUO YH\D |G<OOHUL
F 80XVODUDUDV®O LOLGUNLOHU oHUOHYHVLQGH DOOQDQ KHGL\HOHU

t+++t+ttt+tt+

WDHLKOLVDP\OOO .DQXQXQ QFL PDGGHVL\OH EX PDGGHGH \WWOLDGEH) *GHQH
GH+LOWLULOPLO YH PHWQH LGUOHQPLUWLU
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'"H+LGLN PG%DNDQODU .XUXOXQFD EHOLUOHQHFHDNQNWALIEFDNXUXP
JD\H J*G*OPHPHN YH DPDFO GR+UXOWXVXQGD NXOODQOOPDN «]JHUH LWKDO HGL
(+*LWLP ELOLP YH NeOW<UHO DPD0o0OO HU\D LOH ELOLPVHO DOHW YH FLKD
70EEL WHUKLY WHGDYL YH DUDUWOUPD \DSOOPDVOQD PDKVXV DOHW YH
%LOLPWHO® DPDEWAAD \|QHOLN KD\YDQODU LOH EL\RORMLN YH\D NLP\DVDC
gQVDQ ND\QDNOO WHGDYL HGLFL PDGGHOHU LOH NDQ JUXSODPD YH GRN
g0ODo |JHOOL+L RODQ *UsQOHULQ NDOLWH NRQWURO+« DPDFOQD \|QHOLN F
8OXVDO DMOULGWDILUPATH NXUXPODUO WDUDIOQGDQ \+UsW+OHQ YH\D GHVWHN
NXOODQOOPDN *JHUH LWKDO HGLOHQ HUuU\D
%LU WLFDUL IDDOL\HWLQ \s+U*W+OPHVL LOH ED+ODQWOOO LWKDODW
D gUu\HUL QDNOL VXUHWL\OH HWHBEBWHBDOHOPMBURD\H PDOODUO Y
E 7<UNL\H *«PU*N %|OJHVLQGH IDDOL\HWWH EXOXQDQ oHWokQHUIU NRP G X
F .RPGUX *ONHOHUGHNL oLIWoLOHU WDUDIOQGDQ 7<UNL\H *3RWINJIOBQHVL
WRSUBNLYHOHULQ LUOHQPHVL DPDFOQD \|QHOLN WRKXP J¢EUH YH GL+HU «U-QO|
G 7LFDUL PDKL\HW DU] HWPH\HQ QXPXQHOHU
LgQHPOL GH+HUL ROPD\DQ QXPXQHOLN HU\D YH PRGHOOHU
LL%DVOOO UHNODPFOOON G|NPDQODUO YH UHNODPFOOON DPDFOQD \|QHO
LL®IMWLFDUL IXDUGD YH\D EHQ]JHUL ELU IDDOL\HWWH NXOODQOODQ YH\D W-
H 6QFHOHPH DQDOL] YH\D WHVW DPDoOO® RODUDN LWKDO HGLOHQ HuU\D
8ODUWOUPDFOOONWD NXOODQOODQ Hu\D
D 7DuOPD VOUDVOQGD HU\DQOQ LVWLIL YH NRUXQPDVO LoLQ \DUGOPFO PD
E&DQOO KD\YDQODUOQ QDNOL VOUDVOQGD NXOODQOODQ NXUX RW \HP YH
F 80DubOP DUDoODUO LOH |JHO NRQWH\QHUOHUGH PHYFXW EXOXQDQ DNDU\
G 'HQL] YH KDYD XOoDubP DUDoODUOQD DLW GRQDWOP YH LUOHWPH PDO]JHF
H (N PG WDULKLQGHQ LWLEDUHQ JHoHUOL ROPDN <]HUH
IDDOL\HWOHULQGH EXOXQDQ KDYD \ROX GLUNHWOHUL QY V& X uldw O DMHIW CPHRUN. R
EXQODUOQ DNV®P YH SDUoDOD
%LOJL PDWHU\DOL LWKDODWO
D <D\OQ KDNODUO YH\D HQG+«VWUL\HO YH WLFDUL SDWHQW KDNODUOQO® NF
7XULVWLN UHNODPFOOON PDOJHPHOHUL
7LFDUL GH+HUL ROPD\DQ oHULWOL EHOJH YH HU\D
&HQD]H YH FHQDPQ OQHL WKIDL@IL Hu
D 6DYDU NXUEDQODUO DQOWODUO LOH PHIDUOONODUOQ \DsOPO EDNOPO
E 7DEXWODU FHQD]H N«O NDSODUO® YH V.VOHPH QLWHOL+L RODQ FHQD]H ¢
'L+HU HG\D
D ODOHDRYHMOOLOHULQ NXDODQOPOQD PDKVXV H

BBBBBBBBBBBBBBBBBB
WDULKOL YH VIR R G35 Bl \DLQ GOECREDQ WAW H DO/ D W OBV H GO HN OQQ G H
GH+LGWLULOPLGWLU
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E 'H+LGLN PG7DELvV D VHRKGDH W H XID WW DVCDOONI®MU  E«\+N \DQJOQODU
KDYD NLUOLOL+L JLEL |[QHPOL QLWHOLNWHNL NLP\DVDEBLYNMUWHKDR®OR MILQGRI@D
JJUHQOHUH J|QGHULOHQ HUG\D

F 7*UNL\H GH G+*]HQOHQHQ XOXVOXODWMODIFBRU]|PUWDEBWDODOKWQ GIF]DFOC

'"H+LGLN LNLQFL IONUD PG%LULQFL IONUDQOQ LOD QXPDUDOO EHQW:!
VeUHOHUL GkKLO WDQOPODPD\D EXQODUOQ FLQW IQHNILVQID XL NXODUDDADMNQ & XB
NDGDU LQGLUPH\H YH\D LNL NDWOQD NDGDU oONDUW P DED UXCH. NEW HP X B k D\ DWU & HI
X\JXODPD\D YH WLFDUL PDKL\HWWH EXOXQPD\DQ YHUJLWWVKMUDEHN HqHGED @ OO
NDQXQODUGD EHOLUWLOHQ KDGOHUL JHOPHPHN 4DUWO\BW NLIODN G'IlHUPDNW X ELU

9.91&@ %g/ho0
*HUL *HOHQ (U\D

ODGGH+ 6HUEHVW GRODUOPGD EXOXQDQ HUMB\D7 U NN B-®BDWD-IN° BeOOIHOVI. GG
ROGX+X JePUeN ELUOL=+L JsPU*N E|OJHDKHWR® LHG IGA 6 HNWHLQ WERRNDD Vd QGO Q oL ¢
GRODUGOPD JLUPHVL KDOLQGH YH EH\DQ VDKLELQLQ WDOBBIO N] NMHQMBHH\EBW® D O D
KDOOHU YH\D P*FELU VHEHSOHUOH X]DWOODELOLU

*HUL JHOHQ HU\DQOQ 7+UNLYKH\D FYWN LBHIOHWLDGERUPDODUOD GKkKLO ROG X
E|OJHOHULQLQ GL+HKUBIOUHGR O WHS0O QBmEBID QO PO GUHAERQL\FH\DQVOIOU YHUJIL |
\DUDUODQDUDN VHUEHVW GRODUOPD JLUPLGO ROGX=+X KD®®H®RHD HIRD QWURN DOP
LVWHQPHVL GXUXPXQGD EX HU\D\D LQGLULPOL YH\D VO DMD YWDUIILQRSWHD VP] MR B
HG\D\D X\JXODQDFDN LWKDODW YHUJLOHUL WXWDUO® MU UEHIW LEORED BOFD N OW
GRODUOPD LON JLULGUL VOUDVOQGD DOOQPOG WXW D UMQBIHDD A0 AQNHWYOW DG
ID]JOD ROPDVO KDOLQGH KLOELU LDGH \DSOOPD]

LQFL IONUDGD EHOLUWLOHQ LWKDODW YHUJLOHULQGHQ PXDIL\HW

D $\QHQ LKUDo HGLOGL+L GXUXPGD ROPDVO KDOL KDULO %KOUH S WHG HIQO H P
YHDWUNL\HTQLQ DQODUPDODUOD GkKLO ROGX+X JePU+N HIKW®Dlo-H Gk BB HEJ CDIHDO |

E oKUDFO ELU GOU WLFDUHW |QOHPLQH NRQX RODQ HUU\D\D

7DQOQPD]

E EHQWMWIW QD JHWLULOPHVLQH LOLXNLRD KEIH® Y HHOHDQUWODU %DNDQODU . X!

ODGGH + LQFL PDGGHGH EHOLUWLOHQ LWKDODW YHUJLOHULQIGH® IPXDIL\}
GH+LGUPHGHQ \HQLGHQ LWKDOL KDOLQGH WDQOQOU % QG DEX.QEDV EH®Q D QHHGLLL

o e o e e

WDULKOL YH vD\O0oO .DQXQXQ QFL PDGGH\WDOBJEX GUWGERDUQEDDIGL\DIF L |
3]]JHO DPDo0OO " LNLQFL IONUDVOQGD \HU DOBQROCGLRGANUHLOQWDUILEPRUH YV H P B WEHQ IGLMHQ

WDULKOL YH vD\O0OO .DQXQXQ QFO PDGGHYVPAEH HE X CPOHEHIGERUBHUIIDD O ID@MG
JHOPHN ¢]HUH 3YH\D 7+UNL\HYQLQ DQODUGPDODH|®D HIXHKWU DQR Q GXI:=H We E U UN QERINWD VIO Q PG |
PHWQH LGOHQPLUWLU
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ODGGH = YH XQFX PDGGH KeN¢POHUL GDKLOGH LUOHPH UHMLPLQLQ X
VRQUD JHUL JHOHQ LUOHP J|UP+lG «U+QUHQULK HBH DK UBO DHBELUD HRI QLI KHR«B|UP -
JHOHUOLGLU

%X JLEL KDOOHUGH HU\DQOQ \HQLGHQ LKUDo WHULKLNDBYBDHOWDGRQP D |
JHUHNHQ LWKDODW YHUJLOHUL WXWDUOOIGIDKH®@IGH LGOHPH UHMLPL KeNePOHUL ¢

hdh1&h %g/ho0
'"HQL] DOONoDOODO+D hU+QOHUL YH '"HQL]GHQ dONDUWOODQ 'L+HU hU«Q

ODGGH+ LQFL PDGGHQLQ OQFL IONUDVOQOQ | EHQGL VDNOO NDOPDN ND!

D 7*UNL\HYGH ND\OWOO YH\D WHE RIHPQ D N U LT EN ENDID SONHDYIDQLED VWD AWD\ DY X (
EDOONo0OOO+O +UsQOHUL YH GL+HU GHQL] *U-QOHUL

E D EHQGLQGH |[QJ|U*OHQ NRuUXOoODUO wDUO\DQ IDEUAMMHGHOHQHWGEOBL

gWKDODW YHUWOBHULQGHQ PXD
<('gl&eo .,6,0
60QOU 7LFDUHWL
ODGGH + 'H+LGLN PG
7*UNL\H LOH NRPUX *ONHOHU DUDVOQGD FR+UDIv GXUXP YO-DED®IJI M OLKOML\D
WLFDUHWLQLQ NDSVDPOQO EHOLUOW PMLAD WKW OFLH WNHFITDUHHML. R L\ Q SN OLDFEDRD V O Q|
LKUDFDW YH LWKDODWOQ XVXO YH HVDVODUOQO EHOLWBHNY HE\DGDD VOO F
YHUJLOHUL J|VWHUPHN ¢]JHUH LOJLOL NDOKIQN mDG W E\+ODL WWINO M9 BDDRWX KIDLGO §
%DNDQODU .XUXOX \HWNLOLGLU
60QOU WLFDUHW PHUNH]OHUL JePU*N LUOHPOHULQLQ \+UQWPOPGHEHGGE LT, U
60QOU WLFDUHWLQH LOLUNLQ JePWQINULGOHPOHUL 0¢+VWHUDUOONOD EHOLUO

6(.0=91&9 .,6,0
'"L+HU *«PU*N gGOHPOHUL
%e2501&2 %g/h0
3RVWD **PU*N gGOHPOHUL
ODGGH+ 3RVWD \ROX\OD 7«UNL\H **PU*N %|OJHVLQH JHOHQ 7+<UNL\HYGHQ
HU\D SRVWD oDQWDODUO YMRNRGIHEHIX DAPQHV LGB UMIVE QG QU
g0LQGH HU\D EXOXQPDGO+O DQODUOODQ PHNWXSODU EX KeNP+Q GOUOQGDC
7«UNL\H **PU*N %|OJHVLQH JHOHQ E*W+Q SRVWD oDQWDOMDUHHWMLRROLO
DOWOQGD SRVWD LG EXH®OWIUGD VIHFPN«NGDOL\M QHVLQH WDEL WXWXOXU

o e o e e

WDULKOL YH VvD\O0OO .DQXQXQ QFL PDGGHNEDWHIVEX PH@ENQIBQGEBHDODC
GH+LUWLULOPLGU YH PHWQH LGOHQPLUWLU

WDULKOVDXB0O .DQXQXQ QFL PDGGHVL\OH EX IONUDGD \HU DODQ 3:GHQF
GH+LUWLULOPLGU YH PHWQH LGOHQPLUWLU
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7*UNL\H **PU*N %|OJHVLQGHQ J|QGHULOHFHNNRRWWIIRDHEDHR O XD U B X QD DNU-
@KD |QFH JePU*NoH NRQWURO HGLOGL-LQH LOLUGUNLQ J¢PQXSLEDWHOMHGOLO P
NDSODUOQ VD+ODPOO+O WHVSLW HGLOGLNWHQ VRQUD oONOUG JePU+++QGHQ LK
3RVWD J|QGHULOMRQ QYK MO 8Yy0FrW Y\ \|QWHPL 80DUWOUPD %DNDQOO=+0
ED-O0O ROGX+X %DNDQOONoD P*GWHUHNHQ KD]J]OUODQDFDN ELU \|QHWPHOLNOH
ODGGH +3RVWD \ROX\OD 7+UNL\H *«PUsN %|OJHVLQH JHOHQ YH\D **PU*N %]|C
PDGGHOHUGH EHOLUWLOHQ KeNePOHUH WDEL JHQHO DQWIHRPSRNVDGCOO B L HLO
J|JHWLPL DOWOQGD NRQXOXU (0\DQOQ EXUDODUGD EHNOWRMD VDQADIP IYODNLK
KeNsPOHULQH WDELGLU
ODGGH = 3RVWD \ROX\OD 7¢UNL\H *¢PU*N %|OJHVLQH JHOHQ YH\D 7+<UN
PDKL\HWWHNL HG\D LOD LQFL PDGGH KeN*sPOHUL X\DUOQFD JePUsN LGDUHO|
7LFDUL PDKL\HWWH ROPD\DQ HU(\DQ®Q DYBOWEG DL AEWBDY LHGL ® M Q X>XOTPXOWD L
EHOJHOHU EH\DQQDPH K*NP*QGH ROXS D\UOFD EH\DQQDPH DUDQPD]
0.91&@ %g/h0
$NDU\DNOW YH .XPDQ\D LOH LOJLOL +*N*POHU
ODGGH+ *HPLOHULQ ERWODUOQ GL+HU GHQL]HWUDHIME®G DNXOMMDIQ ¥ F CKNDOY DU
\D+O0DUO LOH NDUD\D oONDUOOPDPDN UDUWO\OD \XUWECRDOWGDQ JHWLUGLNOHL
$QWUHSRODUGD EXOXQDQ YH KHQ+] VHUEHVW G RO D GOWIDWJ K JEPGRIOLHIUR O D Q
JJUH LQFL IONUDGDYHHWOD &ON.OHIRO WO D OPWPDE&WOH HGHQ ELULPOHULQ NDoDNoC
GHQL] wDuHww onud QD
6HUEHVW GRODUOPGD EXOXQDQ \DNOW YH \D-ODU LW & MY PIDW D@D G Qi
JHPLOHULQH YHULOPHVL LKUDFDW KeNP*QGHGLU
hdh1&h %g/ho0
7DVIL\H (GLOHFHN (G\D\D gOLUNLQ gUOHPOHU
ODGGH + 'H+LGLN PG
%X .DQXQXQ
D LQFL PDGGHVLQLQ LNLQFL IONUD\POOD D PED VMO B D\ NROYD PO K\HX B X
VeUHVL GRODQ \ROFXODUD DLW HUG\D
E QFL PDGGHVLQH J|UH YHULOHQ VeUH LOoLQGH NHQGLOMWDWIQEBLILRUONOH
JHUHNOL LUOHPOHUH EDUODQPDPOUG HU\D
F QFL PDGGHOVIFRUONYDVOQGD EHOLUWLOHQ HUG\D

G QFO PDGGHVLQLQ EHULQFL IONUDVOQD J|UH WDK®LQGHGQD OO WPDNDD
QXPXQHOLN HUU\D
H LQFL PDGGHVLQLQ ELULQFL IONUDVOQD J|UHOHPOBQID WHDWD WEIN G PO \IB ¢
e e e e e e e e e e sl il e e o
WDULKOL YH vD\O0oO .DQXQXQ QFL PDGGHWHW D O D Q- OGH @D GHHINGIH QL QH Q
SNRQWURO+*QH" G|UG+*QF+ IONUDVOQGD \HU P@MQQ GHYPWQGF HCOHHU L YILQ'LOPD 0 W\HL PNW Q'
WDULKOL YH vD\O0OO .DQXQXQ QFO PDGGHMW.YOEGHEH® MRNQUIIBGIDHNHRH B O DHD

NDoDNoOOONOD P«FDGHOH HGHQ ELULPOHWIRGONDRUDOGNQD] PPN G WO URDIF O LED U
LOOHQPLUGUWLU
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[ LQFL PDGGHVLQLQ LNLQFL IONUDVOQD J|UH DQWUHSRG I HE B ONQD@MD & G\ W D1 KX
HGLOPHVLQH LOLGNLQ EH\DQQD RHRIL @& H \LEIOMHPRDGHQ ERYUD LROWKIH® Hu\D

J LQFL PDGGHVLQH J|JUH EHOLUOHQHQ V*UHOHUL GRODQ HU\D

K LQFL PDGGHVLQLQ «0+*QF+ IONUDVOQGD YH QFO POGD MHAQ LD ABWINQEGDONVD
HGU\D NRQXOPDVOGDQHUGMHDOEOG®WQRQ VD\OP VRQXFXQGD ID]OD oONDQ HUG\D

(o] *QF+ PDGGHVLQH J|UH JePUe+H WHUN HGLOHQ HU\D POH: N QWWRHBG@NOPRLE DL\
Ha\D

M *QF+« PDGGHVLQH J|JUH SRVWD J|QEEUQEBAKYN GXK XPDKHRAOHQWIVDL\H HGL

N 2gOJLOL K*N*POHULQH J|JUH NDQXQL EHNOHPH V+UHOHULDEXID X\HGHE RO OP WG & 0d §
PDUX] EXOXQDQ YH\D VDNODQPDVO PDVUDIOO YH N*OIHWOL RODQ HU\D
O 'H=LGLN PG LQFL PDGGHVLQLQ ELULQFL IONUDVOQOQ D YH F EHQWOHU
QFL PDGGHVLQLQ *0*QF+s YH DOWOQFO IONUDODUOQGD EHOLUWLOHQ HU\D
P 'L+HU PHY]XDWOD EX .DQXQD J|UH WDVIL\HVL |QJ|U<OHQ HU\D
LQFL PDGGH K{NH O/BVLIQH HGLOLU
"H+LGLN PG.DoDNoOOONOD 0FDGHOH .DQXQX KeNePOHUL X\DUOQFD
D 7DVIL\H HGLOHELOHFHN GXUXPD JHOHQ HG\D
E (O NRQXODQ HUu\DQOQ PDKNHPHVLQFH VDKLELQH LDGHY LLQGHQN@UML) N HD 50 PB\)L VKH
WDULKLQGHQ LWLEDUHQ RWX] J*Q LoLQGH WHVOLP DOOQPD\DQ Hu\D
LQFL PDGGH KeNePOHULQH J|UH WDVIL\H HGLOLU
(N PG7DVIL\H HGLOPHVLQH NDUDU YHULOHQ Hu\DQOQ EXOP®PDPDVO KD
LoLQ )2% NO\PHWL LOH EXQODUD LOLUGNLQ JePU*N YHUJLOHUL WXWDUODUO WDKVLO HGLO
<XNDUOGDNL IONUDODUD J|UH WDVIL\HOLN KDOH JHOBG HH WD QA QH W KIDRLHW LYGH W
HWWLULOLU 7DVILNRQ®B HUMMGO WWX]LIHQH.oLQGH WHVOLP DOPDNOD P*NHOOHIWLU
ODGGH = QFL PDGGHGH EHOLUWLOHQ HG\D
D ¢KDOH \ROX\OD VDWOUG VXUHWL\OH
E <HQLGHQ LKUDo DPDo0OO VDWOU VXUHWL\OH
F 3HUDNHQGH VDWOOPDN VXUHWL\OH
G .DPX NXUXOXUGODUNXURBHAXHIOYRNQXPEDGHUQHNOHUH WDKVLY HGLOPHN VXUHWL\OF
H ¢PKD VXUHWL\OH
I (N PGg]HO \ROOD
7DVIL\H\H WDEL WXWXOXU
(N LNLQFL IONUD PG7DVIL\H LGDUHVL LOJLOL NDPX NXUXPQWH @ X K XONDIGD DELANI C
YH oHYUH vD+00+0 EDNOPOQGDQ JHUHNOL |[QOHPOHUL DOPDNOD \eNePO+G-U
7DVIL\H\H LOLUNLQ XVMK@OHWP HODNOB EHOLUOHQLU
BBBBBBBBBBBBBBBBBBBBBB
WDULKOL YH VD\OOO .DQXQXQ L NIQFrLPIHOGHHGLD Q HY REXU B DIGI®HP\HN «]HUH «0+Q
PHYFXW «0+QF+ IONUD G|UG+QF+« IODNUD RODUDN WHVHOV+O HWWLULOPLGWLU
WDULKOL YH VD\OOO .DQXQXQ QFO PDGGHW:RIHN XV WBHGEDu@OGHI®) BEDOL
%DNDQOONoOD P*GWHUHNHQ KD]JOUODQDFDN ELU LEDUHVL PDGGH PHWQLQGHQ 00
WDULKOL YH vD\O0OO .DQXQXQ XQFX PDGOHVL\QH WEX OOMNHOHH G R OB WOPL D Q °
YH PHWQH LUOHQPLGWLU
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ODGGH + '"H+LGLN PG
LQFL PDGGHQLQ D EHQGLQH JJUH LKDOH\H oONDUDDP FIDKD OF  LEAHIGE.G
\D\OPODQGO+O YH\D SHUDNHQGH VDWOUG NDWDRQGQBEIN DOUDXIEDAHIIN VED U LKH UN-ING!
WXWXOPDVO YH\D JePU+N E|OJHVL GOUOQD \HQLGHQ LKUDFO LVWHQHELOLU
gWKDOL \DVDN YH\D NOVOWODPD\D WDEL ROPDVO QHGHQIDPBoO O LYFW D (
VXUHWL\OH WDVIIDAYQ\DEKOOBFDODHDQOQ \D\OPODQGH+O YH\D SHUDNHQGH VD
LGDUHVLQH EDGYXUXODUDN JePU*N E|OJHVL GOUOQD \HQLGHQ LKUDFO LVWHQHI
$QFDN \XNDUOGDNL WDOHSOHULQ NDEXO+ V|] NR®XNK OHIOD P HD LIW GHUDH
GL+HU JLGHUOHU LOH HU\DQOQ G|YL] FLQVLQGHQ &,) GB®W4HULQLQ L RUDQOQG
QFL PDGGHQLQ ELULQFL IGNUDVOQOQ F G QOHW\ID LPo LBHIEW O HQRL LIC
KeNPe X\UJXODQPD]
ODGGH + '"H+LGLN PG
"H+LGLN PG QFL PDGGHQLQ ELULQFL I1IONUDVOQOQ E H [
IONUDVOQOQ E EHQGLQGH EHOLUWLOHQ HU\DQOQ vDWOU EHGHOLQGHQ VOUDV
D +L]PHW NDUubOOO+O DODFDNODU YH \DSOoPOU PDVUDIODU
E *PUeN YHUJLOHUL
F 6DWOUG LoLQ \DSOoPOU PDVUDIODU
G 3DUD FH]DODUO
D\WWOODUDN KDN VDKLSOHULQH GD+OWOOOU %X EHGH®OHUW®OG D+ BMIOPHV
KHVDEO@MWDL prdgHWH DOOQGO+O WDULKWHQ LWLEDUHQ ELU \@oD\WwWhQGE B OHHYP
EHQWOHULQGH EHOLUWLOHQ HUu\DQOQ VDWOU EHGHOLQ ®H® EXSDOBPUDBDNL KNV
7LFDUHW % DNDQBOPO\IG IQUOHWPHVLQH LUDW ND\GHGLOLU
QFL PDGGHQLQ LNLQFL IONUDVOQGD EHOLUWLOHQ Y BWDIWBH: GHXODHN
.DoDNoOOONOD 0<FDGHOH .DQXQXQXQ XQFX PDGGHVLOWO Q NPIXKU D ONADD Y & Qv
LoLQ JHUHNOL RODQ E*W+Q JLGHUOHU G+*G*OG*NWHQ VRQGD DA GV DIP@P@X DD K L&
DGOQD HPDQHW KHVDEOQD DOOQOU %X WXWDUODU HUIQBWDXH ELAMH Q G HEDL YD
'"H+LG4LN VRQ F<POH PG(U\DQOQ VDKLELQH LDGH HGLOPHVLQH NDUDU YHULOP
JePUeN YHUJLOHUL LDGH HGLOPH] P«VDGHUH NDUDUO YHQODPKV G |QBHOLQIEGHIPDC
LOOHWPHVLQH LUDW ND\GHGLOLU
"H+LGLN PG7DVIL\H HGLOHQ Hu\D YH WDuOwWOQ VDWOU EHGHOLQG
LoLQ JePU*N EH\DQQDPHVL YHULOPLG LVH EH\DQQDPHQLQDWMM¥BOEHEL:AE1LEGQ \
G*]HQOHQGL+L WDULKWH V|] NRQXVX WDULKOHU ELOLQPLKRWHND WHYSL W UIHQ O
JJUH EHOLUOHQLU
(N PGh]JHUOHULQGH VDWOODPD] GHYUHGLOHPHXOXKOQBR] UHK
wDuOwWoODUOQ WDVIL\HVLQGH EX GHUKOHU D\UOFD KMM RGDW P HDIHIQDNIBRINFDONN
YDUVD WHVFLO ND\OWODUO EXQD J|UH G¢«]HOWLOLU YH U DOH UBHNYB @/DPESDADQ D
HPDQHWH DOOQOU 'DYD VRQXFXQGD WDuOWOQ VDKLEL@HLIODG @ VY QOHN|IBUHIUG LY
VRQUD NDODQ WXWDU LNLQFL IONUD KeNPs X\DUOQFD VDKLELQH |GHQLU
(N PG%X .DQXQ NDSVDFORGWDMISCHOLUOHPOHULQGH WDU
'HYOHW gKDOH .DQXQX KeNePOHUL X\JXODQPD] YH EXQD LOLUNLQ XVXO YH HVDV
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'2.8=81&8 .,6,0
*oPUeN <eNePQeQe=xo
%e501&2 %g/h0
*sPUeN <eNePO+O+++Q+Q 'R+PDVO
ODGGH + 'H+LGLN PG
GWKDODWWD JsPU*N \eNsPO+Oe+s
D eWKDODW YHUJLOHULQH WDEL HU\DQ®Q VHUEHVW GRODGOPD JLULGL
E gWKDODW YHUJLOHULQH WDEL HG\DQOQ LWKDODW YHUJLOHULQGHQ NOV
LoLQ YHULOHNFHN\D<PQDPHVLQLQ WHVFLO WDULKLQGH EDGODU
GWKDODWWD JePUe*N \¢NePO+O+++QGH \*N¢PO+ EH\DQ VDKLELKGLU 'ROD)
EH\DQOQGD EXOXQXODQ NLGL GH \eN+PO+G+U 'ROD\0OO WH®BV lYOUWHD MDD F L C
ROGX+XQX ELOGL+L YH\D PHVOH=+L LFDE® YH PXWDW RQ@DUDNEGEOPHWL JHMQHNYV
PDGGHOHU X\DUOQFD GR+DQ JesPU*N \eNePO+¢Oe+++ LOLQ GH EX KeNeP X\IJXODQOU
%LULQFL IONUDGD EHOLUQNE®A R QXDNIOP @ H UIBHED ENXQ OIQOODQ YHULOH!
YHUJLOHULQ WDPDPHQ YH\D NOVPHQ WDKVLO HGLOHPHPIQVER H N E® 5 UR OYGHUEXC
EX YHULOHULQ \DQOOU ROGX+XQX ELUOMD N YHUELORAHYQ GHQHNRHIX RQ XIGXHWU G H
ODGGH+ gWKDODW YHUJLOHULQH WDEL HU\DQOQ EX .DQXQD DWIOWO GHNLC
VHUEHVW E|OJHGH EXOXQDQ LWKDODW YHUJLOHULQH W DEIN B (BEHDWQLGMH BX WPE X Q
KDOOHULQGH JsPU*N \eN¢PO+Oe+++ GR+DU
*sPUeN \eNePO+¢Oe+s HU\DQOQ 7*UNL\H **PU*N %|OJHVLQH@EXU.DQXQD D\NOI
%X .DQXQ KeN*POHULQH J|UH
D (U\DQOQ NDQXQD D\NOUO RODWDN JLULGLQL JHUOHNOHUGWLUHQ NLGLO
E (u\DQOQ NDQXQD D\NOUO JLULULQH LAWLUDN HGHQ Y H DUWDINI IEQ ONFTHYX.Q |
JHUHNHQ NLULOHU
F 6|]JNRQXVX HG\D\® HOGH HGHQ YH\D HOLQGH EXOXQGXDD® Q¥ HN EXXIQD\ D \(
D\NGOOUDN JLUGL+-LQL ELOHQ YH\D QRUPDO RODUDN ELOPHVL JHUHNHQ NLGLOF
*sPUeN YHUJLOHULQGHQ VRUXPOXGXUODU
ODGGH + *e«PUeN J|]JHWLPL DOWOQGDNL LWKDODW YHUJLOHULQH WDEL HUG\IL
GOUOQD oONDUOOPDVPOKD O:L+QERI= DP U+N \eN-e
*ePUeN \eNePO+O++e HU\DQOQ J+PU*N J|]JHWLPLQGHQ oONDUOOGO+O WDULK
%X .DQXQ KeN*POHULQH J|UH
D (4\D\O JePU*N J|JHWLPLQGHQ oONDUDQ NLULOHU
E %X oONDUPD LGLQH LAWLUDN HGHQ YH HODELO® F-PHYD QRUHWDROLRGB QL
JHUHNHQ NLULOHU
F 6|INRQXVX Hu\D\O HOGH HGHQ YH\D HOLQGH EXOXQGXUDQ+*WH EX Hu\
J|JHWLPLQGHQ o0ONDUOOGO+0QO ELOHQ YH\D QRUPDO RODUDN ELOPHVL JHUHNI
e e e e e e e e e e sl il e e o
WDULKOL YH vD\O0oO .DQXQXQ QFL PDGGHVL\QH GEHN EH@GHN @EH\-HLLI VI IOWDLQD |
PHWQH LUOHQPLUWLU
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G (u\DQOQ JHoLFL GHSRODQPDVOQGD YH\D WDEL WXWXOPXUG ROGX=*X
\¢eN*PO«O+«NOHUL \HULQH JHWLUPHVL JHUHNHQ NLGULOHU
*ePUeN YHUJLOHULQGHQ VRUXPOXGXUODU
ODGGH+ 'H+LUGLN PG *QF+ PDGGHGH EHOLUWLOHQ KDOOHU GOu
D oWKDODW YHUJLOHULQH WDEL HU\DQOQ RHOLRDGEHEROMPQFRRVOAEDM
X\IXODQPDVOQGDQ GR+DQ \*N¢«PO+O+NOHUGHQ ELULQLQ \HULQH JHWLULOPHPHYV
E (0\DQOQ V|] NRQXVX JsPU*N UHMLPLQH WDEL WXWXO P DW Ovgn OvH \\DW g DOD
YHUJL RUDQO X\JXODQP®NOQ G UIOQ H N\Y ONVRIPCDVED KLDOOHULQGH YH EX ILLOOHL
JePUsN UHMLPLQLQ \DQOOUG X\UJXODQPDVO VRQXFXQX \DUDWWO+0QDOQ WHVSLW F
GXUXPXQGD LWKDODW QHGHQL\OH JePU*N \¢N+PO+«O+++« GR+DU
*ePUeN \eNePO+Qo+e
D LQFL IDNEBQGQQGH EHOLUWLOHQ KeNP+¢Q \HULQH JHWLULOHPHPHVLQ
KDOLQGH EX WDULKWH
E (u\DQOQ V|INRQXVX JePU*N UHMLPLQH WDEL WXWXOPDV®QDOY H\W KDLAKMDW
YHUJL RUDQO X\IMNADBPPWWRQRAMD X4XOPDGO+O0QOQ VRQUDGDQ WHVSLWL KDOLQ
%DUODU
<eNePOe+ LWKDODW YHUJLOHULQH WDEL HG\DQOQ JHOLFL IGHISRODQPD)
X\IXODQPDVOQGDQ GR+DQJIHWLAUPDYNIHUWHNHQLRIHGIL \D GD V|] NRQXVX UHMLPFH
NRGUXOODUD X\PDVO JHUHNHQ NLGULGLU
ODGGH+ 6HUEHVW E|OJHOHUGH EXOXQDQ LWKDODW YHUJLOHUHYDPH WDEL H
NXOODQOOPDVDO KN>EDRG H: J PR+ N U
(0\DQOQ ND\EROPDVDO YH EX ND\EOQ NDQOWODQDPDPDVAKD®®DUQGH HGU\D V|
*ePUsN \¢NePOe¢Oe++e VHUEHVW E|OJHGH EXOXQDQ HuU\DQOQ NH{ .DQXQD
NXOODQOOGDUYO WDULKWH EDGO
<eNePO+ HUO\D\O WeNHWHQ YH\D NXOODQDQ EXQD LOWLUDNGGHQ YH
ROGX+XQX ELOHQ YH\D QRUPDO RODUDN ELOPHVL JHUHNHQ NLGLOHUGLU
*«PUsN LGDUHOHULQLQ ND\ERODQ HG\D\O VHUEHVNGEFDIHGH EW-NBWUOR
X\IXODQPDVOQD LPNDQ EXOXQPDGO+O KDOOHUGH HG\DQORMU INPYMMN JLGEMHWH QH |
[GHPHNOH \eN+PO+ NLULGLU

ODGGH + QFL PDGGH LOH *QF+ PDGGHQLQ LQBNOONVUDYBMN QD DG Bk
\eNePO+Q-Q
D LOD OQFO PDGGH K*N*POHULQGHQ

E %LU VHUEHVW E|OJHGHQ 7+UNL\H \H HG\D VRNXOPDVOQGDQ

F (U\DQOQ JHOLFL GHSRODQPDVOQGDQ

G (U\DQOQ WDEL WXWXOGX+X JePUsN UHMLPLQLQ NXOODQOOPDVOQGDQ
++++++++++++

DWLKOL YH vD\O0OO .DQXQXQ QFL PDGGHVL\OH EX NGILQVGWM HG\HHL DVOIDUL @R H 1
PHWQH LGOHQPLUWLU
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'R+DQ \*N*PO«O+*NOHULQL \HULQH JHWLUHPHPHVLQLQ HUG\D QDN MGH. S ROF
ND\EOQOQ HU\DQOQ |[JHOOLNOHULQH ED+00O ELU QHGHQGHPUYN\DGBHMKMOHHQR B+
L]IQLQGHQ ND\QDNODQGO+0QdO NDQOWODPDVDO KDOLQGH LWKDODW QHGHQL\OH

(G\DQOQ WHNUDUD\HIHQHO BRIQNKMEP® EXQXQ NXOODQOODPD] KDOH JHOPLUG R

«

D 0.0JD PG

E 0.0JD PG

«

1LKDL NXOODQOPO QHGHQL\OH LQGLULPOL YHDBEHY\G WGRWRDOPV MHWMHIL
JePUeN LGDUHOHULQLQ L]QL LOH LKUDO YH\D \HQLGHQ W KN D«gN HEL@R HY IG K-DROXLIQ
vD\OOPD]

ODGGH * QLKDL NXOODQOP QHGHQL LOH LQGLULPOADQI\DDWOUHK DAV KBQD!
LoLQ QFO PDGGHQLQ LQFL IONUDVO X\DUDOQFD ELU J+PW[INNR R XP/OXs OO NDD G L
EHOLUWLOHQ WDKULEDWWDQ ND\QDNODQDQ DWON YH DUWONODU VHUEHVW GR

QLKDOMNEOP QHGHQL\OH LQGLULPOL YH\D VOIOU LWKDODW\IYHWIR RUDQC

Y H *QF+ PDGGH X\DUOQFD J¢PU*N YHUJLOHUL WDKDDN NN QGHQW LR DGIH
YHUJLOHUL WXWDIOUMWMDKBMNXOHUVIGMXWDUOQGDQ LQGLULOLU %X KeNeP JHUI
NDODQ DWON YH DUWONODU LoLQ ELU JePU*N \¢N+*PO+«Oe¢++ GR+GX+XQGD GD X\JX

ODGGH *+ @KUDFDW YHUJLOHULQH WDEL HU\DQOQ «BINUL\B+PURN « H H¥%D) Q DHPLH
GOuOQD LKUDo HGLOPHVL KDOLQGH J+PU*N \¢N+PO+<O+¢++« GR=DU

*ePUeN \eNePO+O+++ V|[INRQXVX JePU*N EH\DQQDPHVLQLQ WHVFLOL WDULK
0.0JD PG

ODGGH =+ @KUDFDW YHUJLOHU L QH{\ DNDEQ GHDG EXDX@ X OFPDMVB 1O Q 7+UNL\H *eP |
oONDUWOOPDVO KDOLQGH JsPU+*N \¢eN+PO+O++¢« GR+DU

*ePUeN \eNePO+*O+++ V|[INRQXVX HU\DQOQ ILLOHQ 7<UNL\H *«PU*N %|OJHVL |
6|INRQXVX HU\D\O 7«UNL\H *oPWNUBQOIHNW LLGOHOLGIWLUDN HGHQ EH\DQGI
ELOGL+L YH\D ELOPHVL JHUHNWL+L KDOGH EXOXQPD\DQ NLGLOHU JePU+N YHUJI

ODGGH = (U\DQDOQ 7<UNL\H *«PU*N %|OJHVL GOUOQD LKUDFDWELHUJLOHU
WXWXODUDN oONPDVOQD LOLUGUNLQ KeNePOHUH X\XOPDPDVO KDOLQGH JePUe*N \«]
o ol e e e i e e il e ol e o

WDULKOL YH vD\O0O .DQOXQXQ LQFL PDGGBV\HOHDODQQFPO®MBENGICHRUK E
LIQLQGHQ N DDQDKIDDDMHPWEH HU\DQOQ WHOHI ROPDVO YH\D ND\EO LGDUHQLQ WDUDI RO
$QFDN
D 6X0*VWe GHNOLQGHNL KOUVO]OONODU KD]J]OUOON WDEBNLNDWO «]JHULQH &XPKXUL\HW
E +DVDU WHOHI YH\D HN® WO GX\XOWWo BEOEINDL @ OD\ODU \+]*QGHQ ROPXGVD R \HULQ HQ
YHULOHFHN EHOJH LOH
.DQOWODQOU ~ FePOHOHUL \¢UsUONWHQ NDOGOUOOPOUWOU

WDULKOL YH vD\O0O® .DQXQXQ QFL PPBEHYVLLEDUHEY PDIG SHIGH LHIHNODQG
YH PHWQH LUOHQPLUWLU
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D ¢oKUDFDW YHUJLOHULQLQ WDP YH\D NOVPL PXDIL\HQGEHHW DER HVX @ M QD ILC
YHULOHQ HU\DQOQ JePU*N \¢N+PO@BP+-ELUIYDYEBWLBHROQOH XOBQWD¥O WDULKWH E
E *<PUeN LGDUHOHULQLQ D EHQGLQGH EHOLUWLOHQ WDOULKHWMHKBNW H
ND]DQPDVOQD LOLGNLQ KeNePOHUH X\XOGX+XQX NDQOWOILHDYHELOLBPH ®JHRLEDX"
EHOJHQLQ LEUD] HGLOHPHPHVL KDOLQGH YHULOHQ VsUHQLQ ELWWL+L WDULKW
0-0JD PG
ODGGH +gWKDOL YH LKUDFO \DVDNODPD YH\D NOVOWODPOOQFr & PPIG G H\DH UL
EHOLUWLOHQ JePUsN \eN¢PO+O+++ GR+DU $QFDN VDKWHQSEDHQOQDIH L\BAV WIEHE L GY
WDUDIOQGBKOQHWOHQHQ HNRQRPLN GRODUOPD JLUPH\HQ QDUNRWLN X\XGWXU)
%|OJHVLQH NDQXQD D\NOUO RODUDN JLUPHVL KDOLQGH NDoBNb®O®HN YH I
\DSOODFD+0QGDQ JsPU*N \¢Ne¢PO+Oe¢+e GR+PD] %XQXQOD ELUOLUNBMHN FH]DL
YHUJLOHULQLQ FH]DV® B\HSDWAHJ B LHNRYXR@WXD PDODUOQ JePU*N \¢NePO+sOe¢+¢Q+Q Y
JePU*N \¢N+PO+«O+¢++« GR+PXU0 VD\OOOU
ODGGH + BN PG
QFO QFL LQFL YH LOD LQFL PDGGHUOHQHKDUXNXAODQDRCH Q\IDE
WHUFLKOL WDULIH X\JXODQPDVOQOQ \D GD LWKDODW YHL\D LK @RFEDVM RIDGIN-OH
GXUXPODUGD V|] NRQXVX WHUFLKOL WDULIH YH\D YHUJL PXDIL\HWL
D ¢0OJLOL NLULQLQ KLOHQAIQEQUWRGPEBDYOU YH\D LKPD
E 7HUFLKOL WDULIH YH\D PXDIL\HWLQ X\JXODQPDVO LolL@® LUGIUHNONLROD
WDUDIOQGDQ LVSDW HGLOPHVL
ubuwd\oD LOD LQFL XQFX YH\D OQFO PDGGHOMGH HHH J-P
X\JIJX0oDQOU
ODGGH +$\Q0 JePU*N YHUJLOHULQLQ |GHQPHVLQGHQ ELUGHQ OoRN \¢Ne¢PO+Q-
NRQXVX YHUJLOHULQ |GHQPHVLQGHQ P*GWHUHNHQ YH P*WHVHOVLOHQ VRUXPO X
ODGGH + %X .DOXQOD NRQXOPXU DNPLLOHNKENKRA®HROMHL VDNOO NDOPDN N
X\JXODQDFDN LWKDODW YH\D LKUDFDW YHUJLOHUL WXW BWDAJ LEXV H K LD Y W DL RNUL
YH GL+HU YHUJLOHQGLUPH XQVXUODUOQD J|JUH EHOLUOHQLU
*ePUsN \edNOPGQ+Q EDUODGO+O WDULKL NHVLQ RODUDN WHVSLW HWPHQL
LOLGUNLQ YHUJL RUDQODUO YH GL+HU YHUJLOHQGLUPH RQYX UCGDUWGQHB Q LQ 1K OMX
LoLQ ELU JesPU*N \eN&P@ OVRQEKPKXQDGYDUGONODUO WDULKWLU
++++++++++++

WDULKOL YH vD\O0OO .DQXQXQ QFL PDGGHEDY®HD UE X1 HE M Q@ MQMBHH (\GYidH- D OWD IQ
PHWQH LGUOHQPLUWLU

WDULKOL YH VBEW COGCBRXQXAH BXQPDGGHGH \HU DODQ 3VONO ELU GHNLOGH"

WDULKOL YH vD\O0OO .DQXQXQ LQFL PDGGHNMINOBHODUGQREBNEEHODLQ G |

LEDUHOHUL *EDGODE®YORGONHQFDODQ *GR+GX+XQX LEDUHVL *EDGODGO=-0Q0O" 3GR+G)
GH=LGWLULOPLG YH PHWQH LGOHQPLAGWLU
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$QFDN JePU*N LGDUHOHULQLQ HOGH HWWLNOHUL ELOJLDHUD Q@OFERQONWeN-F
HWPHOHULQH LPNDQ YHUPHVL KDOLQGH HG\DQOQ LWKDWDHDW/|WHI\D|]L KE&RDKNW
\*NePO+0+++Q EDUODGO-0Q0OQ DQODuOOGO+O HQ HVNL WHOIKWNE NLD QDOIUR N DV
HGLOLU
'"H+LGLN PG%H\DQ VDKLELQLQ KDWDOO® EH\DQO VRQXFX KLo DO
WHVSLW HGLOHQ JsPUsN YHUJLOHULQH JePU*N \eN+PO+OB uQ «Q DELIDMNIDEBED-NL WB L
VD\ORRH $ODFDNODUOQDOQ 7DKVLO 8VXO+« +DNNOQGD .DQXQXQ LQFL PDG
RUDQOQGD IDL] X\JXODQOU *ePUsN YHUJLOHULQLQ NHVLQOHGPRWL®WGH QK L@AHH
NDGDU KHVDSODQDUDWDKWULDLEBBUOLAH ELUOLNWH
ODGGH + 7+UNL\H QLQ WDUDI ROGX+X DQODUPD KeN+POHULQH J|UH GDKLO
PHQUHOL HU\DQOQ DQODUPDODUD WDUDI *ONHOHUH LW K DEOX@AIHU OVQH B £Q WHIOLH W/
JLUMMUEHVW GRODUOPGD ROPD\DQ HU\DQOQ LWKDODW YHUMDMNRIGDY QG HEDP:HDv
ROPDVO KDOLQGH LWKDODWD LOLUNINQFEROHI*PU*N \+NPEBHOOGDN GRUYDU|GHPH
VLVWHPLQGHBMDUDIL@DEY QONUD X\DUOQFD JePU*N \eNePOe+++ GR-PD] YH EX GX|I
YHULOPH]
%X KDOGH JePU*N \eNePO+Os++ V|] NRQXVX HU\DQOQ LKUDFO®WLLOLGNL
wDUDIOQGDQ WHVFLO HGLOGL+L WDULKWH EDGODU
"H+LGLN PG'kKLOGH LUOHPH UHMLPLQH WDEL WXWXODQ VHUEHYV
LOLGUNLQ LWKDODW YHUJLOHUL LKUDFDWD LOLUGUNLQ BHLDOQOGRHOHQNWWXFOOU G
KHVDSODQAULGQMBNDPOQGD |[QFHGHQ LKUDFDW LGOHPLQGHQ VR@FDWWKDODW
LOLGUNLQ JePUsN EH\DQQDPHVLQLQ WHVFLO WDULKLQGHNK HVWDEXQDRWRE® Y|H BH.C
LKUDFDWD WHOBM3Q HEHD® PVKO® BIVQDVOQGD |[GHQLU
'"H+LGLN PG%LULQFL IONUD X\DUOQFD GR+DQ JePU*N \¢NsPO+QO¢-
JHUHNHQ LWKDODW YHUJLOHULQLQ LKUDFDW EH\DQQDPHVLONW®QXYXHH N\DERILL
[GHPMIVL JRUXQOXGXU %X WDULKWHQ VRQUD |GHQHQ LWRDODIP FYHH \$ DLOOFHDNLO DAL
7DKVLO 8VXO+ +DNNOQGD .DQXQXQ LQFL PDGGHVL KeNePOHULQH J|JUH WHVSLW
(N PG'kKLOGH LGOHPH UHMLPL NDSVDPOQGD ELU LKUDFDW EF
LWKDODW YHUJLOHULQGHQ D\Q® L]JLQ NDSVDPOQGD EMHD LWKDODKMUBARDW. O
PDKVXS LGOHPL \DSOOPDVO QEMOILQIOIHNR K\ KK \WCON ¥ 8 GHDAD VODXUAX EHWNLOLGLU 0DK
IONUD X\DUOQFD GR+DQ JePU+*N \eN+PO+++« NDSVDPOQGD |GHQPMRIML RERPBWH Q L
KDOLQGH G|UG+*QF+ IONUD YH *QF+ PDEUGOORPEHILQFL IONUDVO KeN«POHUL

++++++++++++

WDULKOL YH vD\O0OO .DQXQXQ LQFL PDGGHVHUOBODQ «XBHR-+BIEXE)Q L QEDN
SEDUODGO+0Q0” 3:GR+GX+XQXQ LEDUHVL SEDUODGO-0QOQ" GHNOLQGH GH+LG4WLULOPLUG
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0.91&@ %g/h0
*sPUeN 9HUJLOHULQLQ 7DKDNNXNX 7HEOL+L YH gGHQPHVL
ODGGH + *ePUeN LGDUHVL WDUDIOQGDQ JHUHNOL ELOJLOHU NXONODQOODUL
9HUJLOHUL 7DKDNNXNXQX g]OHPH 'HIWHUVQKMDYB\N BOW LKODA DQ 6 HN CRGAIA VDL D U
9HUJLOHUL 7DKDNNXNXQX g]OHPH 'HIWHUL \HULQH JHoHU
$QFDN
D *HoOLFL GDBSRQWLYHUJLVL YH\D IDUN JLGHULFL YHUJL X\JXODQGO=0
E .DQXQHQ DOOQPDVO JHUHNHQ YHURHQ@XN BUODA/Q QHLUV AL QMIBDEG CE MDLL
\eNVHN ROGX=+X
F 9HUJL WXWDUOQHOQ %DNDQODU .XUXOX WDUDIOQGDQ EHOLUOHQHQ VHYL
+DOOHUGH KHVDSODQDQ YHUJLOHU *«PUsN 9HUJLOHUL 7 EKDDPINKQX @]OH
GXUXPX GHIWHUGH EHOLUWLOLU
*«PUeN 9HUJLOHULQLQ WDKDNNXNXQX g]OHPH 'HIWHULQYP® HMRBNQODUWOH |
0VWHUDUOONOD EHOLUOHQLU
ODGGH #*HUHNOL WHPLQDWOQ VD+ODQPDVO wbliW AP YO IEMH GIIGULOH @ WD Q O N
JePU*N YHUJLOHUL RWX] J¢Q¢ JHOPH\HFHN GHNLOGH EHOLUGOHQHBHNOBUW QWL t
7DKDNNXNXQX g]OHPH '"HIWHULQH ND\GHGLOHELOLU
ODGGH + *ePUeN YHUJLOHUL WDKDNNXNXN\38DQHKMHEDVREGDOLU
<DSOODQ GHQHWOHPHOHU VRQXFXQGD KLo DOOQPDGO=+CENGILD WIRNMD Q
GHNLOGH WHEOL+ HGLOHPH\HQ JesPU*N YHUJLOHULQH LOL GINEQEVOH OGO WolLPE
\DSOOOU uX NDGDU NL JsPU*N \¢N+sPO+0O*¢++Q+*Q GR+GX+X RBRXN®DUXOWILOL RODULD
<eNePO+ WDUDIOQGDQ J¢PU*N EH\DQQDPHVLQGH J|VWHULOHNG®UWIHUJIL WX
WXWDUO @D KOO @GR J+PU*N LGDUHOHULQLQ HU\D\O WHVOLP HWAEHYL JePU-«N
*«PUeN YHUJLOHUL DODFDNODUO® FH]D X\JXODPDPYEORD IHWMHN VEIDIKHDQ XF X
EXOXQDQ EX ILLO QHGHQALO®D F RIMEXNYOMEIXNODU 7«UN &H]D .DQXQXQGDNL GD)
VeUHOHUL LOHULVLQGH NRYXUWXUXOXS WDKVLO HGLOLU
(N PG%X PDGGH KeN¢POHULQH J|UH WHEOL+ HGLOHQ JePU<*N
EHOLUWHOHQGH LWLUD]GD EXOXQXOPDPDVO YH\D VeUHVL LoLEXHVEGBOHUDQJO
ELWWL+L WDULKWH NHVLQOHULU GDYD DoOOPDVO KD O LD RBKQ H PHHFEO\: N +HPE

WDULKWHOMEKQOILO KOOH JHOLU
++++++++++++

WDULKOL YH vD\O0OO .DQXQXQ QPEHRDQ QB W H\ QM \E E HONQUOEH \ HHWU IDDHD Q
*]HULQGH  LEDUHVL PDGGH PHWQLQGHQ oONDUOOPOUWOU
WDULKOL YH VOFQOBDEGHQXQ@H EX IONUDGD \HU DODQ 3VXo0oXQ |DPDQDUOPC

LEDUHVL 3]DPDQ DubOPO GDKD X]XQ EXOXQDQ EX ILLO QH 8 HZHA DHWH K]LDD By QRAOER W 8GAHP O (
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ODGGH + '"H+LGLN PG
XQFX PDGGH KeNePOHUL VDNOO NDOPDN ND\GO\OD \DPOGD:@® NRIQVURC
QRNVDQ DOOQGO+O EHOLUOHQHQ J«PU*N YHUJLOHUL LONDLDOHPGNND GOKD V
YHUJLOHULQLQ \*N+PO*\H WHEOL+ HGLOGL+L WDULKWHGH LWUHEDNUEB QQRBIEW R HM DC
|[QFH LOJLOLQLQ \D]OODO LVWHPGH EXOXQPDVO YH WHPL@DW HL@O Q P B VOH 40 IDW
EH\DR@INDSVDPO HU\DQOQ KHU ELU NDOHPL LoLQ D\UO D\UO 6ODDEMODEDQOQ
7DKVLO 8VXO+ +DNNOQGD .DQXQXQ LQFL PDGGHVLQH J|JUH WHFLO IDL]L bo0Q
7HEOL+ HGLOHQ J+PUsN YHUJLOHULQHM NPRUI-N LGRBHCHDUEGHHIBUQIGHH VY
|[GHPH Ve UHVLQL NHVHU gGHPH V*UHVL LGDUHQLQ \D GEDWHQ dHHGAH Q@ ED WO
<eN+PO+ YHUJL WXWDUOQOQ WDPDPOQO YH\D ELJUN OWP\BIEOOMHIULOHQ V-l
LQFL PDGGHQLQ ELULQFL I16NUDVOQOQ D E YH-+]HUBHQWDHUOL®@ G+
WHUFLKOL WDULIHVLQLQ NDUGO ONH LGDUHOHUL LOE RGGDIDHP LE O 9@ NG LogH B dH
LGDUHVLQFH \DQOOUOONOD RQD\ODQGO+0O WHVSLW HGLOBQR=Q QGH U\LQ « PHOU L QI
JHWLULOPHVLQGH We+P |]JHQL J|JVWHUGL+LQL LVSDW H G HHL QV®IKDNW DN GILW\E HU LV
YHUOHU VRQUDGDQ LVWHQPH] $QFDN EHOJH\L RQD\OD\DQ GDGDNVMHMUQ HHIL DQK
JHWLUPHGL+LQL ELOGL+L YH\D ELOPHVL JHUHNWL=+L G XU PEOHIOW HK@LLQ ol KRUDIPDN
WDUDIOQGDRQYXUXVOBWYLOHUH GD\DQOODUDN RQD\ODQPDVO YH\D WHUFLKOL G
RODUDN X\JXODQGO+OQD GDLU G+SKH EXOXQGX+X \|Q*QGH S5HMPLYHDJHWHGH |
\*NePO+GHQ WDKVLO HGLOLU
ODGGH + %DWOHUOUWLULOPLGO XVXOH JJUHWHVFLO HGLOHQ ELU EH\DQQDPH
WDPDPODQPDVDO LoLQ JePU*N LGDUHVL WDUDIOQGDQ YHULQBO WWUHNRQLDQGH E
EH\DQQDPH NDSVDPO HU\DQOQ HIMHPHIWQPH{UHNHQ YHUJLOHUL
ODGGH+ *<PUsN YHUJLOHUL 7°UN /LUDVO RODUDN |GHQLU %X |GHPH VD
+DNNOQGD .DQXQGD |QJ|U+sOHQ XVXOOHUH JJUH \DSOOOU
*«PUeN YHUJLOHUL \HWNL YHULOHQ EDQNDODU DUDFO0O6+-O6\OD GD WDKV|
ODGGH #6+UHVL LOoLQGH |GHQPH\HQ NHVLQOHUGPLG J+PUsN YHUJLOHUL KDN|
7DKVLO 8VXOe+s +DNNOQGD .DQXQ KeNePOHUL X\JXODQOU
hdh1&h %g/h0
7HPLQDW
ODGGH = *«PU+*N PHY]XDWO X\DUOQFD J¢PU-*N IL@BUGHICHIWL Q P@ HI -FPQBIF DYNHIL
|[GHQPHVLQL VD+ODPDN «]HUH ELU WHPLQDW YHUDM)PNRIQXL X HYHHNQ@ D H PU R/ GHDW
ID]ODV-®®D+ YH\D \eN«PO+ ROPDVO PXKWHPHO NLUL WDUDIOQGDQ YHULOLU
*«PUeN LGP PHQBHWLYMUPHVL LVWHQHQ NLUGULQLQ \HULQH EDUND ELU NLGLQ
e e e e e e e e e e sl il e e o
WDULKOL YH vD\O0oO .DQXQXQ QFO PDGGMHYRQIWOH O UHVHDGHQHRREDQ 3.
3YH GDPHPWH DODFDNODUOQOQ" LEDUHVL LOH 3EX WHPLQDW  LEDMHYQQGHQ VRQWDVONOPt
LEDUHVL HNOHQPLGO YH PHWQH LUOHQPLUWLU
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*HQHO YH NDWPD E«WoH\H GDKLO NDPX NXUXOR®0O DHXYDOHWH ECHOH RIOBQ |
LNWLVDGL NXUXOXuODUOQOQ YH 7¢UNL\H GHNL \DEDQFCHPLYDRQ RIGIDOBYL QDA >
0*VWHUDUOON \HWNLOLGLU

7HPLQDW DUDQPD\DFDN YH NOVPL WHPLQDW XUXCDO QHDFDINOKBOOHUL EHO

ODGGH # QFL PDGGHQLQ LQFL YH\D +QF+ IONUDVOQGD EHOIEUWLOHQ NL
JePU*N \eNePO+O++¢Qe¢ JHUHNWLUHQ YH\D JHUHNWLUHELOHFHNXLMWIHPLHQDWGDK
YHULORHML HULUOHU

ODGGH + 'H=LOLN ELULQFL SDUDJUDPG QFL PDGGHQLQ ELULQFL IONUDV(
WHPLQDW WXWDUO WHPLQDWD NRQX JePUsN YHUJLOHWHUWDWDDHYGH QL MH WL QK
HGOHQ YH\D HGLOHELOHFHN JePUsN YHUJLOHULQLQ HQ \eNVHN WXWDUO® HVDV D

=DPDQ LOLQGH GH+LUNHQOLN J|VWHUHQ JePU*N YHUJLOHULPWL»INQ YHULO
YHUJLOHULQL KHU ]DPDQ NDUUOOD\DELOHFHN ELoLPGH EHOLUOHQLU

*|WeUe WHPLQDW DOOQPDVOQD LOLUNLQ XVXO YH HVDVODU \|QHWPHOLNOH

ODGGH #*«PUsN YHUJLOHUL LoLQ NDEXO HGLOHFHN WHPLQDWODU LOH EX
$ODFDNODUOQOQ 7DKVLO 8VX0O+ +DNNOQGBD.DmMXDU KN P & HUWHLLUNH WP E QGIDY O<B |
*]JHULQGHQ KHVDSODQDQ GH+HUL ¢]JHULQGHQ WHPLQDW RODUDN NDEXO*QH 0¢VW

ODGGH + 7HPLQDWOQ ]DPDQ LOLQGH GH+HULQL \LWLUPHVL YH\D \HWHUVL]
WHPIYIDWOPHVLQL YH\D LON WHPLQDWOQ \HQL ELU WHPLQDW LOH GH+LUOWLULO

7HPLQDWOQ DOOQPDVOQHDO JHUHNWLUHQ JePU*N \¢*NePO+O+++ VRQD HUGL=+L

*sPUeN \¢eN+PO+Os++ NOVPHQ VRQD HUGL+LQGH LNDIVPHQLE WD OHEBR FPHWU L\
NRQXVX WHPLQDWOQ NOVPHQ 0|]*OPH\H X\UJXQ ROPDVDO JHUHNLU

ODGGH + 'H+LGLN PG

1DNGv WHPLQDW GOuUdOQGD EX .DQXQD J|UH

D 7DKDNNXN HWWLULOLS WDKVLOL JHUHNHRO} PU*N YHUJLOHUL LoLQ YHUL

E %LU GaDUWOO® PXDIL\HW G+*]HQOHPHVLQH WDEL WXWXODQ HmUMDOLOLG
PXDIL\HWH LOLUGUNLQ EH\DQQDPHQLQ WHVFLOL

WDULKLQGHQ EDGUODPDN «]JHUH vD\OOO $PPH $ODFDNOBHUROK JDKVLO
WHVSLW HGLOHQ JHFLNPH ]DPP® WDKVLO HGLOLU

%LU GDUWOO PXDIL\HW G+*]HQOHPHVL NDSVDPOQGD HU\DDLELQLR®EGLULF
IONUDGD EHOLUWLOHQ JHFLNPH JDPPO WHPLQDWIQ MW NYLHA LYBIRJH \HHQ NNDG/\PR® G
X\JIJX0oDQOU

'g5'h1&h %g/hoO
*ePUsN <e«N+PO*0O+*++Q+Q 6RQD (UPHVL

ODGGH # vD\OOO $PPH $ODFDNODUOQOQ 7DKVLO 8VX0O+s +DNNOQGD .DQXQ
\eNePO+OQe=e

D 9HUJLOHULQ |GHQPHVL
E 9HWHULQ NDOGOUOOPDVOQD NDUDU YHULOPHVL
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F *«PU*N EH\DQQDPHVLQLQ LSWDO HGLOPHVL
G (U\DQOQ ELU JePU*N UHMLPL NDSVDPOQGD WHVOLPLQGHQ |QFROHADSW YH
PDGGH X\DUOQFD LPKD YH\D WHHIWL H/GH\ O PEHH/NLO B@P 1B \H Q] KOOIONMH U \DKXW PsFELU
ND\EO
H QFL PDGGH X\DUOQFD JePU*N \¢NePO+Os¢++ GR+DQ HU\IBQAO@HMLQOXQD D\I
+DOOHULQGH VRQD HUHU
ODGGH * *QF+ PDGGHQLQ) X\QROIFDUBGR+DQ JePU*N \¢N¢PO+Os++ EX LUOHP
RUWDGDQ NDONDU
%(Uol&9 %g/hO0
9HUJLOHULQ *HUL 9HULOPHVL YH\D .DOGOUBOPDVO
ODGGH +%X .DQXQGD JHOHQ
D *HUL YHUPH GH\LPL |GHQPLGO RODQ JePUsNHYHUBHOQHHWQLQ WDPDPHQ Yt
E .DOGOUPD GH\LPL KHQe¢] |[GHQPHPLG RODQ JsPU*N YHUJLOBULQLQ WI|
YHULOPHVL
$QODPOQD JHOLU
(N 1ONUD PG*«PUeN YHUJLOHULQLQ JHUL YHULOPHVL YH\D NDOGO
.DQXQ NDSVDPOQGD WDWELN HGLOHQ SDUD FH]IDODUO® LoLQ GH X\JXO0DQOU
ODGGH + .DQXQHQ |GHQPHPHOHUL JHUHNWL+L KDOGH |[GHQPLGO ROGX=+X E
.DQXQHQ WDKDNNXN HWWLULOPHPHOHUL JHUHNW INOOKGHUSHD VWD KDNNXN HWWLU
$QFDN NDQXQHQ |GHQPHPHVL YH\D WDKDNNXN HWWLULOPMPHW O -JH EHNHQ
WDKULIDW VRQXFXQGD |GHQPLG YH\D WDKDNNXN HWWLUD®BIQD/H O EXN Y 8 UWIDMDH
NEXO HGLOPH]
.DQOXQHQ |[GHQPHPHOHUL JHUHNHQ JePU*N YHUJLOHUL VI|[]ONR@XQXQ M®&JJIL
\OO LoLQGH JePU*N LGDUHVLQH P*UDFDDWO *]HULQH JHUL YHULOLU YH\D NDOG(
.RQWURO YH GHQHWOHPH VROQXFXPD KDIHOIHUYBAGPIQYELD LNODQ WHVSLWL G
JHUL YHUPH YH\D NDOGOUPD LUOHPL GR+UXGDQ \DS6G0oOU
%X VeUH P*FELU VHEHS YH\D EHNOHQPH\HQ KDOOHUGH X]DWOODELOLU
ODGGH + %LU JePU*N EH\DQQDPHVLQH GD\DQOODUDNEHDQPIDP RO@IDPD LIS WD
HGLOPHVL *JHULQH LOJLOLQLQ WDOHEL\OH JHUL YHULOIDPD%&\QDWR+RIDF D DRV
EXOXQXOPDVO LoLQ |QJ|UsOHQ V*UHOHU LOoHULVLQGH \DSOOPDVO JHUHNLU
ODGGH+ %H\DQQDPHQLQ WHVHL8XWXDOXKY H\W LIEWWKDROOHULQH HVDV WHUGNL
D\NOUO ROGXNODUOQGDQ EDKLVOH LWKDODWoO WDUIHOKQ ¢BQ LD BXDAHMIB INDRCH
. XVXUOX HU\D\D WHVOLPGHQ |QRH KDVDU J|UHQ HU\D GD GDKLOGL

=
Zirve

GUMROK MUSAVIRLIGI



—
Zirve

GOMROK MOSAVIRLIGI

%X WeU HU\D\D LOLGUNLQ LWKDODW YHUJLOHULQLQ JHM LK ¥NH®IOHRH.\DIH Y H
D\NOUO ROGXNODUOQOQ WHVSLWL LoLQ JHUHNOL ROD@\DOQN QI XOOWIQ & P O R (
%|0JEBLUOQD LKUDo HGLOPHVL NRuX0oDUOQD ED+0OGOU

*sPUeN LGDUHOHUL LOJLOLQLQ WDOHEL *JHULQH H G\DMUDX VK WDFID\ DHI PQ !
DQWUHSR UHMLPLQH WDEL WXWXOPDVOQD YH\D VHUEHU WP EYBJIB \N XNRO@QIDFFDOM
ELULQH WDEL WXWXODQ HU\D VHUEHVW GRODUOPGD ROPD\DQ HU\D RODUDN GH

*sPUeN EH\DQOQGDQ |QFH GHQHQPHN ¢]JHUH JHOLFL RODUDNXWHIMDLP HG
V|]JOHGPH KeN+POHULQHXMMNDWIHQ AQGXHRHRXV VOUDVOQGD DQODUuOODPDGO+O |
NDOGOUDOOPD]

%X PDGGH X\DUOQFD JHUL YHULOHFHN YH\D NDOGOUOODFIDMWDRLKINQ BHQ
LWLEDUHQ ELU \O0O LoHULVERDBW BH«<®IUGRHNMELDUHYVH QHUPOQ3BELU VHEHELQ WHVSLW
X]pwdodu

ODGGH +*+PU*N YHUJLOHUL YH *QF+ PDGGHOHUGH EHOLUWLOHQ KEC
XOXVODUDUDVO DQODUPD KeNe+P XOXLWHWD HYHYD Q GEHH G6LONDHIIHOAH NXKDOOHUGH J

%X PDGGHGH EHOLUOHQHQ JHUL YHUPH YH NDOGOUPD L (@GH® HWLL EDPHON
ELU \OO LoLQGH LOJLOL JePU*N LGDUHVLQH EDUYXUXOPDVOD «]HULQH \DSO0OOU

$QOMD P FELU VHEHELQ WHVSLWL KDOLQGH EX V<UHQLQ DUOOPDVOQD 0+VWHI

ODGGH #*HUL YHUPH YH\D NDOGOUPD LOUOHPLQH WDEL ROPD\DFDN JePU*N Y
LOH EHOLUOHQLU

ODGGH + gSWDO ELULQFL BTAONH PHOMD\ DV.Q WDULKOL YH ( YH .
NDUDU®QEFEDN JHUL YHUPH NDUDUOQOQ DOOQGOH+O WDULKWH QXIOMIQEIDPHDY ®o D\
KDOLQGH LOJLOLQLQ WDOHEL «]HUAMWHQ ol LD fOH P+ WH @AXQ IPLWLPLQGCHO AdvisP
7DKVLO 8VXOe+ +DNNOQGD .DQXQXQ WHFLO IDL]JLQH LOLUNLQ KsNsPOHULQH J|UH

ODGGH +*«PUsN YHUJLOHULQLQ KDWDOO RODUDN NDOGOUOOPDV®O YH\D JHU
YHUJLOHU LOH QFO PDGGH X\DUOQFD |GHQPLUG IDL]JOHWHEQL 6 MDD WIKNLG®HIPGIL
RQEHUO J*Q LOLQGH |GHQLU %X VsUH LoLQGH |GHQPH\HQORU+DNINDQGDVIDORGO $
KeN*POHULK)HGOHP \DSOOOU
++++++++++++

WDULKOL YH VD\OOO .DQXQXQ QFL PDGGHAMLYIREEHX P-I)GHGiGNDILEHIGH D Q
YH PHWQH LGOHQPLAGWLU
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2181&8 .,6,0
"L+HU +*NePOHU
%2501&2 %g/h0
AOHWPHOHULQ <*N¢PO+O*NOHUL
ODGGH =+ 7¢UNL\H LOH GL+HU *ONHOHU DUDVOQGD GHPLU\ROX GBXLO NDUL

WDuOPDODUOQGD \DUDUODQOODQ LWMWHY \RRU XEHQIIJ DYH LIOMHY B R&MNPEAN-G.D WEHQ & ULl
JJUH JHUHNOL J¢PU*N J|]JHWLP YH NRQWURO LUOHPOHULQILRL\GEO&RO®DND QB U\IIH:
DQWUHSRODU LOH JJUHYOL JePU*N YH JePU*N PXKDID]DRD®DUHD H|JHYEWLB B QX
WHVLY HWPHN EXUDODUOQ D\GOQODWPD OVOWPD YH WHRLGOENGIHONVILD ROD!
VD+ODPDNWGOLPE QEMU+N NDSOODUOQGD JePU+N J|JHWLPLQH WDEL HI®D YH NLU
[QOHPHGQ@HOLN KHU WeUO+ IL]LNL \DSOODUOQ VD+ODQPDVO NRQXWMIXUPGIIN *«PU-s
JRuEkDGOUODU

3RVWD LGDUHOHUL LQFL IONUDGD vD\OODQODUJGQUWN®L O b O CERIAMWDH
A+HU GRQDQOPODUO VD-ODPDNOD \¢N+PO+G-U

ODGGH + BN PG

%DNDQOON WDULKOL YH VvV D\0O O (r (P@BIML H\Y WOGRIGGHFD LY Hil HHULG A M W/
<DswWOuborPDVO +DNNOQGD .DQXQ X\DVMHUGHD L\DSAMO NDNDSIOOMOHIWFPH KIBWDN O | &
LGUOHWPH VeUHVL ELWWLNWHQ VRQUD \0O0O JHOPHPHNKN €§HXB®DPDODUOVPRIN KO
.DQXQ LQFL PDGGHVLQGH EHOLUWLOHQ NBPHNDDFRDVHP YHULR LOGIHW P WV IXK\DNONDO
.DQOXQXQ X\IJXODQPDVOQD LOLUNLQ LNLQFLO PHY]XDWW D NEXJPDHY®H Q&0 WE @ FX\
EHOLUOHQHQ V|]OHUGPE& HEHGIHGEBIENDUNMRQ &F+ B QI D PG

(N PG%DNDQOONoOD EHOLUOHQHQ GH&ILW L\|Q\VDH PIOGH) LI | WD KBl
wDUDIOQGDQ JJUHYOHQGLULOHFHN ELU 'DLUH %DUNDQOQOQHEDUNIRLDOEDOQGTE
0¢KHQGLV YH *PUWREPDE{HUH EHGO DVLO YH EHGO \HGHN *\HGHQ ROXUDQ 'H+HU
vD\O0OO .DQXQXQ LQFL PDGGHVLQLQ ELULQFL I1ONUDVOGOQ H® BEHEGUQQQQ
X\XODQPDVO VXUHWL\OH \DSOOWDO WL B HGHMH. RPONDROXION WDUDIOQGDQ KL]P
WDULKOL YH vD\OOO 6HUPD\H 3L\DVDVO .DQXQXQD WIHBAS Il WU N & WEDEHQY 16 HG:HH W
7HVSLW .RPLV\RQX NPBUEBNORTGDDUIDQEB©ODQ O U
++H#++++++++

%X E|OP EDGOO+D 3/LPDQ YH $QWUHSR giOHWPHOHUL QA GO K- PMQ & QXS U MAUKIDH @

PHWQH LOOHQGL=L GHNLOGH GH+LGOWLULOPLGWLU

WDULKOL YH vD\O0O .DQXIQXFL PMGGHODGQ EHVIL\DH. IONUDVOQGD \HU DODQ
GHNOLQGH GH=+LOWIRLOWLY YH PHWQH LGOH

WDULKOL YH vD\O0oO .DQXQXQ *QF+ PDGGHVIL\@H WHNO HOR@DYSD G HUH D OV
GRQDQOPIOLIUIHYD *WHOHIRQ YH E+UR IHERPRY®Q® " GHNOLQGH GH=LUW

WDULKOL YH vD\O0O .DQXQXQ *QF+ PDGGHDHYOBGHR MRNIUDDG DH\GIRH DN O DU
PDGGH X\DUOQFD EHOLUOHQHQ EFPOHVYPHMVE®BAPL NDUGOOO+-OQGD" L
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(N PG*]JUHYOHQGLUPH LUOHPOHUL @LVONH QDUWOH E D G<NDUCBEPF
*«PUeNOHU *HQHO 0+GeUes *+PU*NOHU O0XHDI B HID I* #H\Q HOP Ble GoeNBYH DWM "HVWHN -
%ONDQO YH , +XNXN O*GDYLULQGHQ ROXUEBDYUHY-OWHWQESWLUPH .RPLV\RQX WDUD I

(N PG%X PDGGH X\DUOQFD ROXGUWXUXODQ NRPLV\RQODU HN\
ELULQLQ JHoHUOL PD]JHUHWL QHGHXPYOGYGCIH RSODQW ONBNNO W YGIDP DIPBHN G WU
0R+XQOXNOD DOOQOU YH NDUDUODUGD oHNDPWOW NDFHOSSQWWP B G L.OWD U.ODD WP DX
NDUGO R\ JHUHNOHVLQL \D]DWDNDOB®Q@D® UND.BHRDIROEH XDRURQRPLVIRQODUOQ
LOOHPOHUL '"HVWHN +L]PHWOHUL 'DLUHVL %DUNDQOO+OQFD \sUseW+0O+U

(N PG'HYLU LGOHPL JHUOHNOHUWLULOHQ J:PU*N NDSOODUOD
VeUHVL VRQXQGD D\QO oWOHEHOOH \HQLGHQ GHYUH
(N PG*]UHYOHQGLUPH NDUDUO YHULGHQ V]LOMHAW LEHDBDQD

$QFDN J|UHYOHQGLUPH NDUDU®O YHULOHQ GLUNHWLQ REUW DRNCODQUGNQ B D DIMAWQL G |
NDPX NXUXLWHOL+LQGH PHVOHN NXUXOXUGX YH\D VW NXUXOXUXXRXPXVO KkOL
QLWHOL+LQGHNL PHVOHN NXUXOXUGX YH JJUHYOHQGLUPH WDUDQO QY NGB HDO M
RUDQOQGD NHVLG@ W RBIGEHVNDSURPOQGD \DSOODQ V@@ i IFDHGOH Y H WNIRHIUKG Bl Q DHAD
WRSODP \OOOON KDVOODWWDQ JH Q H3H E= Wb RWHWD DHOQL®DNBDE BGIOMRHN «JHUH \.
ODGGH = $QWUHSR LUOHWLFLOHUL EXWDRID|®PEWOH BIOD @DEX N« ¥ HLQ O PHLV L
]JDPDQ LOHULVLQGH 0«VWHUDUOONOD JHUHNOL J|U*OHFHMGQROBGRIQRQQ RGILBI® Wit
DUDoODUO VD-ODPDN JRUXQGDGOUODU
D g]HO DQWUHSR LGOHW L EIOGPHHWYIL QE XINVOHD®IGNDO Bi|WIH ¥ EBUP B IPCHI D DIY B QN |
|[GHQHFHN RODQ YH PLNWDUO® 0-VWHUDUOONOD EHOLUOR@MFBN JbR O BN oDH]Q HR/D
[GHPHNOH \¢eN+PO+G+<UOHU
E 'R+UXGDQ GR=UX\D EHOOUDQWELKWSIRHLOD M H\OJ 1 BEDHY « PHIWN. ULR K P DHHUUH. QULX Ut
JePUeN YH JePU*N PXKDID]D LGDUHOHULQGH J|UHYOL PHPYO@®HPOQFHWI/HW M BU
WDKVLVDW WXWDUODUO DQWU KSRODMOMHNY I FRD-HUY HYQ DL Q & G D @ &KW OP\DIH]R.U X
F 3RVWD LGDUHOHULQGH \DSOODFDN J*PU*N NRQWUROMB®QID B HQ@PEHWN L
RODQ YH 0¢+VWHUDUOONOD EHOLUOHQHQ ID]OD oDOOHNDQRUBWOMBIOBRVWD LG
0.291&@ %g/hO0
dDOOUPD =DPDQODUO *+«PU+*N 3HUVRQHOLQLQ .O\DIHWL YH *+PU*N %D\UL
%o521&2 $<,5,0
dDoduPD =DPDQO YH )D]OD dDOOGUPD hFUHWL
ODGGH #*+PUsN LGDUHOHULQGH QRUPDO oDOOUGPD VDDWOHWIX YNOLP PH
LKWL\DoODUO J|]|Q*QGH EXOXQGXUXODUDN 0+VWHUDUOONOD EHOLUOHQLU
LQFL PDGGH KeN«POHUL VDNOO NDOPDN *]J]HUH JHFH YHQHQG PG KHQVL
YH\D WDuOWwWoODUOQ JHOLG YH JLGLUOHUD RRGRWONOHS QORI WHEWRAOHLDLOM (XQPID
KDYD OLPDQODUOQGDNL JePU*N LGDUHOHULDD®HYEDP QU WKOIHWWPRXDobN CBEX @0Q
DUDODUOQGD Q|EHW HVDVOQD J|JUH G*]HQOHQLU
++++++++++++

WDULKOYDYBO0O .DQXQXQ QFL PDGGHVL\OH XQFX PDGGHQLBVLNLQFL 10N
INRQWUROOHUL” GHNOLQGHPGEHWILAWLULOPLG YH PHWQH LGOH
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ODGGH 'H+LUGLN PG

<ROFXODUOQ YH WDy®IwWoONOBODUO QD QDNOWUR H OYHP ERIOIMWGTID LOH KHU W
LOOHPOHULQLQ QRUPDO oDOOUPBNIMDDMWTFIDWL EXLYBBEWOB 0 0POW@DQ GHUYH\D WL
WDOHELQGH EXOXQXOGX+XQGD \iG® ®DROODBN+ D FORDMD NGEX) MWOOHAUH® FH \HU
|[QOHPOHU DOOQPDN YH oDOOUDFDN SHUVRQHOLQ ID]OD o\R@O®KNID BRAOH WD UYIHD (
WXWDUODU WDOHS VDKLSOHUL WDUDIOQGPMNLORI®O XPROODNBEXOEHGILPIL KHMIE
\DUDUODQDQ SHUVRQHO EX VXUHVEOMHNOHBHQGUEMOLQHUY HUR DHNF H I§ DLLIKD HDWPLL U D |
VDDWOHUL GOU®a®D HIUIGE HFGHWHKILYH NRQWURO HGHU

1RUPDO o\DOMO®BUL LoLQGH YH\D GOUDOQGD ROGX+XQD EDNOOPDHNVO]OQ ol
WDUOPDFOOO+O JePU+*N KL]JPHWL LOH |JHO \ROFX VHUYADNOWDENSQGULQLQ \HWN

"H+LULN +0<QFe« IONUD PGgOJLOLOHUGHQ WDKVLO HGLOHFHN ID]OD 0oDO
WDKVLOLQH LOLGUNLQ XVXO YH HVDVODU %DNDQODU XWX QPOWEH E) IOV)D $HHGU\DR
oDOOUPD V.UHVL J|UHY \DBODQ RDHPX¥H \HOOJ4UHYOQOIO NDGUR XQYDQO JLE
VXUHW LUWDOHHQ HEFHKONL XV XO YH HVDVODU GKKLOLQGH *+PU*N YH 7LFDQBWUBDNDQO
EXOXQDQODUGDQ LWKDODW YH LKWUDEDWG OFAJ LIk PYHNo OG DU HIOHOH R LUQR Q- N
PHPXUODU VD\OOO .DQXQ ++NP+QGH .DUDUQDPH HNL , EX\DXQDQOSCHIWVKBIOLN D

WDULKOL YH VD\OOO '"HYOHW OHPXUO®U®O NUDMIIIX Q| U H QdB ORDiG@H

SHUVRQHOH |[GHQPHN +«JHUH $QNDUD *+PU+N 0XKDVHEHP%OHUP LO B & VHE &Q Dl DN
X\JXQ J|UetGe DOOQDUDN D\OON PLNWDUO JIVWHUJHXEFEXDRXQQ ODQNPW R XD W
JHOPHPHN ¢]HUH *ePU*N YH 7LFDUHW %DNDQO WDUDIOQGDQ DvEHODLAD NH GD [0
oDOOUPD *FUHWLQLQ QHW WXWDUO vD\OOO .DQXQ ++NFRQGIHJ|DH B UWQDHI.
YHD SR]JLVIRQ XQYDQO LWLEDUO\OD WHVSLW HGLOPLGO RODRDOKN) | &MPHMQEGH QH)
.DUDUQDPHQLQ HN XQFX PDGGHVL X\DUOQFD **PU*N YH 7IHFBQNDUDDNPQMNO + O
OXKDVHEH %LULPMWXWDNWDUGDOR NDUUOODQOU %X PDGGH X\DUOQFD \DSOODQ
NDODQ WXWDU WDNLS HGHQ RFDN D\O VRQXQD NDGDU EHW\@DHSE IR NDNBMNIE
|[GHPHOHULQ $QNDUD *«PRENKBXREDHH DBMWDUOODQ WXWDUO DuPDVO KKkOLQG
wDUDIOQGDQ SHUVRQHO JLGHUOHULQL NDUGOODPD |GHOQIN:-HQ GIIDQ AODNDQEOLO N E

'"H+LUGLN G|UG+*QF+ IODNUD PG 0.0JD BPOHQFL .+. PG « %X
PDGGH NDSVDPOQGD \DSOODQ |[GHPHOHU WDULKOLGIH.DQXMPRQ OO Q@HAHOC
PDGGHVLQH J|JUH |[GHQHQ IDUN W fPro.QDWO KHVDEOQGD GLNNDWH DO

0.0JD EHULQFL IONUD PG

+t++++tt+tt+rtt+4

WDULKOL YH vD\O0OO .DQXQXQ QFL PDGG H\DIQ CBib DE R «iEB G GPHQBL@ @HHUDQ F L 1 ¢
LEDUHVL 3*«PU*N LGDUH DPLUOHUL" GHNIQIVDIGH GH+LOWLULOPLG YH PHWQH LGOH
$QD\ODVMONHPHVLQLQ WDULKOL YH ( : VHDQO 00 V.DUDAD .HOH ER Fe

LQFL PDGGHVLQISQVD\ H&GNOPYG YH .DUDUOQ 5HVPL *D]JHWHYGH \D\OPODQGO+0
\eUeUO*+H JLUHFH=+L KeNeP DOWOQD DOOQPOUWOU
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ODGGH 0+0JD Lt PG

2.21&2 $<,5,0
*«PUeN 3BHUVRQHOLQLQ .O\DIHWL YH *«PU*N %D\UD=0
ODGGH+ '"H+LGLN PG
0VWHUDUOON PHUNH] WHUNLEDWRAGED ¥B EDIIPRGSHUDRGKWPFOODUO LOH
JHUH+L VLYLO RODUDN oDOOuUPDVO JHUHNHQOHU KDULQ OPWRDN J{]HHNM \DIST D
SHUVRQHOL UHVPL NO\DIHW JL\PHN JRIDUDGWG A O ODHDNL NNROND UMW Q. M U R Q8 ® B NBHXW
GHNOL LOH \DSWO-+0 LULQ PDKL\HWL JHUH=+=L VLYLO RQDUDN oDOOuPDV®O JHUHN}
ODGGH #*+Q+*Q KHU VDDWLQGH KL]PHW YHUHQ J+PU+N NDO$HHNOQDUND®D U P U+M
JePUeN ELQDODUOQGD LVH \DOQO] NDQXQL oDOOUPD VDDWOHULQGH JePU+*N ED\L
hdh1&h %g/h0
*«PUsNOHUGH gt 7DNLEL YH *«PUN 0«0DYLUOHUL
ODGGH =+ (u\DQOQ J+PU+NoH RQD\ODQPOU ELU LUOHP QHDD ®X\HOWOHWP D W@
PDGGH KeNePOHUL oHUOHYHVLQGH VDKLSOHUL LOH EXQOD\ROX\D®OQHD K DUHNMN
P«UDYLUOHUL WDUDIOQGDQ GROD\OO WHPWVINOFsROX\OWUWDNLSREGHObHNYH VRQ:
NLOLQLQ GR+UXGDQ WHPVLO \ROX\OD LG WDNLEL JHoHDOL NWWREBOHWRBD\PH\GIQL
[THO NXOODQOPD PDKVXV WDUOW DUDoODUOQOQ J«PU-«NKOJOKPRHUIROWD i RID B
NDSVDPOQGD JHOHQ \D GD J|QGHULOHQ PLNWDUO YH GH+HURQ® bIND@ROIDU E. XW
LGOHP YH\D NXOODQOPD WDEL WXWXOPDVO IDDOL\HWOHUDRQGD WIS MIEULIR
WDUuOPDFQOQQ YA NWSIHU GROD\OO WHPVLOFL RODUDN \HWNLOL NOOOQDELOLU
'"HYOHW EHOHGL\H LO |JHO LGDUHOHUL YH GL+HU NDWX]MO]NDUGNQHIUQ QU
NHQGLOHULQL WHPVLOH \HWNLOL SHUVRQHOLRQOM¢VWO D - MDNL S (MERPBE®ILOOHGR
PGg]HO KXNXN We¢]HO NLULOHULQLQ GR=UXGDQ WHPVLO \ROX\0OD
SHUVRQHOL LolLQ QFL PDGGHQLQ ELULQFL IONUDVDODQ@OJ YH K GOuOQGDN
.DUD GHQL] YH KDYD\ROX LUOHWPHOHUL LOH QDNOL\HMQNXWXDXBHWERVL
GR+UXGDQ WHPVLO \ROX\OD WDNLS HGHELOLUOHU

ool ol ol sffe i e i sl sfife sl sfe il sfbe i sl sife e sffe e s o
WDULKOL YH vD\O0OO .+. UMW EXPRDGGHGH WBOIODIL &H VD\
*DJHWHYGH \D\OPODQDQ $QD\DVD ODKNHPHVLIQLQ WDIJWDLLKAD IL OrHH L 8 W D C

HGLOPLUWLU
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(N SDUDJUDI PG'R+UXGDQ YH\D GRHAUD\® & XWHPYAQ@GDO|QJ|U*OHQ IDD
\DSPDODUOQD HQJHO KDVWDOO+-0Q0Q EXOXQPDPDVO JHOQ HWDR R WZHHILHNGNG OV *H G H
VD+OON NXUXPODUOQGDQ VD+OON UDSRUX WDOHS HGLOHELOLU

ODGGH+ *e¢PU*N PeUDYWSOBUURHWYN LGOHPLQL WDNLS HGHUHN VRQX0o0ODQG

*ePUsN P«GUDYLU \DUGOPFOODUO ELU J+PU*N P«UDYLULQLQGBQOQEMNaBOJ
HGHELOLUOHU *«PU+N P.aDYLU \DUGOPFOODUGHAP DO NDSRIGH [*éPW DN I0E Y Qi
\HWNLOLGLU

(N PG6WDM\HUOHU JePUsN LGDUHOHULQGH LG WDNLEL \DSDPD]

(N PG*«PU«N P+UuDYLU \DUGOPFOODUOQOQ YH VWDM\HUOHULQ |
VRUXPOX\D®QOQGD oDOOUWONODUD JePU*N P«GUDYLULQH DLWWLU

ODGGH =+ *e«PU+N P«GDYLU \DUGOPFOVO RODELOHFHN NLUGLOHUL®W DuD+OGD

D 7<UNL\H &XPKXUL\HWL YDWDQGDUGUO ROPDN

E OHGHQL KDNODUO® NXOOMQPMDNKOL\HWLQH VDKLS EX

F .DPX KDNODUOQGDQ PDKUXP EXOXQPDPDN

G 7DNVLUOL VXo0ODU KDULo ROPDN «]JHUH DIID X=+UDPSLY RD VDD NDo®MNKIO O
JLPPHW LKWLODV LUWLNDS U<aYHW KOUVS]®XOOO BEROD QGRAWMFOO® @ NO DAD K\WD B
VXo WDVQLL LIWLUD JLEL \¢] NOJDUWOFO VX0oODU LOH VYEINWLVICKDIIHI B D 06 6 -+
YHUJL NDoDNo®OO+O YH\D YHUJL NDoDNoO OIBOPD Q EXNHIHEERBN XoODUOQGDQ GF

H &H]D YH\D GLVLSOLQ VRUXUWXUPDVO VRQXFXQGD PHPXUL\HWWHQ o0ONDL

| L +XNXN LNWLVDW PDOL\H LUGOHWPH PXKDVHEH EDWUND PG RDNG INDPLE
GDOODUOQGD H+LWLPVHIMURKRXIDND O@BIQYUHVN GHQNOL=+L <¢NVHN g+UHWLP .XU
\eNVHN [+UHWLP NXUXPODUOQGDQ HQ D] OLVDQV VHYL\HVLQGH PH]XQ ROPDN

LL 'L+HU |[+UHWLP NXUXPODUOQGDQ OLVDQV VHYL\HVL@&GGILPHEMEE®RO G XN W
OLVDQV *VWe¢ VHYL\HGH GLSORPD DOPOU ROPDN \D GD |Q @LVDQYLHNRWXPID lYBI
X]PDQOON SURJUDPO RODQ PHVOHN \«NVHN RNXOODUOQGDQ PH]XQ ROPDN

J 6WDM DPDFO\OD ELU JesPU+*N P-uDiYROIP@INQ \DQOQGD ELU \O0O oDOOUPOD

K <DSOODQ JePU*N PHY]XDWO YH JsPU+s+H LOLGUNLQ LNWDVD®IO RWQFPDNL YH

D *<PUeN LGDUHVLQGH HQ D] RQEHUG \0O oD0OOUOS GD J|WHODAULQGLEH
PHPXUODUGDUDGDQELNRXMNKOODUO WDUuO\DQODU VWDM NRUXOX DUDQ@PDNVDO]OQ .

E *<PUsN LGDUHVLQGH HQ D] RQEHU \O00O oDOOUDOS GD EXQXXUX\DB®OQO J-
JePU*N P+G+U \DUGOPFOVOOHUBHQH UILQKBHOHUALIQGHQ LVWLID HGHQ YH\D HPHNC

NRuxoobud wbud\DQODU vOQDY YH VWDM NRUXOX DUDQPDNVO]OQ JePUN P«UD
++++++++++++++

WDULKOL YH VD\OOO .DQXQWOH \¥QFXOTDE & VWO\OHL EXUEHWQ ELU \OO" GHNOL
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<XNDUOGD EHOLUWLOHQ NRUXOODUO \HULQH JHWLUHQOOLHEDH HG UHNWOR OR
JeQ LOLQGH *«PU*N 0+VWHUDUOO+0 WO BPODDGBQstkBUNN O JHIVY.LYHLDWEU *+PU-N
DQFDN EX L]LQ EHOJHVLQL DOGONWDQ VRQUD PHVOHNL IDDOL\HWWH EXOXQDEL
ODGGH = QFL PDGGHQLQ LQFL I6GNUDVOQOQ | EHQGLQLQ LL DOW
EHOLWRUREAQDUDO WDUO\DQ YH LNL \OO VeUH LOH J+PU+*N P-(GDYIH LOUGNIRFO O
LNWLVDGL WLFDUL YH PDOL NRQXODUO® NDSVD\DQ VOQRISINEIM@UHOD RODQ N
D **PU*N LGDUMNY LD ROG ROXS EXQXQ +0 \O00OQHD UXEH P+GeUes JeP
PeGeUs JePU*N EDUGUP+G+U \DUGOPFOVO YH Je¢PU*N PXKDID]D EDU®+G-U \DUC
JJUHYOHULQGHQ LVWLID HGHQ YH\D HPHNOIONUDWOQ@ED EBH O L UWILFAHBD IG B HQOL @)
VWDM NRUGUXOXQD WDEL WXWXOPDNVO]OQ JePU+N P-.0DYIH ®D:QDY QD VODPIM IN R
DUDQPDNVO]OQ *+PU+N 0-04DYLU <DUGOPFOVOD o#]LQ %HOJHVL YHULOLU
E *ePUeN IQGHUHVRU*N EDUGP*GeUes JePU*N PXKDID]D EDUGPeGesUs JsPU*N X]
P«IHWWLGUL GDLUH EDUNDQO YH GDKD «VW J|JUHYOHUGHDHBGH® ¥ HOD HMHONITILP\C
D\wboDQODU QFL PDGGHQD® Q NRREX OODWHYVEQ GO PBIMUIWKDOLQGH VOQDY
JePU*N PeGDYLUL ROPD\D KDN ND]DQOUODU
LQFL YH OQFL IONUDODUGD EHOLUWLOHQ NRUXOOWWD® DPODQ IR DINHNWY GBI
LWLEDUHQ DQWH®Dr IWWHLDUOONOD *«PUsN 0«GDYLUOL=+L g]LQ %HOJHVQLYHULOLU
DOGONWDQ VRQUD PHVOHNL IDDOL\HWWH EXOXQDELOLUOHU
ODGGH + *ePUeN P+GDYLUOHUL WHEOLJDW DGUHVOHULQGHEXGRQGROODFD
*sPUeN YH OXKDID]D %DUP+*G+sUO+*++QH \D]® LOH ELOGLULUOHU
'"H+LGLN PG*ePU*N P+UDYLUOL+LQLQ ELU |[JHO KXNXN We¢]HO NLUGULO
KDOLQGH JePU+*N P«GDYLUOHULQLQ NXUDWFDBOGWDAROONDLLIG G N RRWWWD N+ RONE POWL
P.«U4DYLUL YH JePU+N P.UuDYLU \DUGOPFOVDO ELUGHQ ID]OD W<FHO MI{iHOLNHIROL
ROPDVO KDOLQGH J¢«PU<N EH\DQQDPHVL YH\D EH\DQRDND QN DXVOP 6 G LFOGHIQ G D+
ND\EOQD QHGHQ RODQ GXUXPX ELOGL=L YH\D ELOPHVL JBOHRX\OL:Q GRONDDHIDG W
NLGILOLNOH ELUOLNWH P*WHVHOVLOHQ VRUXPOX ROXUWUORUXROXREOX VDG OLBD
ND\GO\OD LUOHPL \DSDQ NLGL LOH ELUOLNWH W+]J]HO NQUEOU® GH]DOCUR L&D Q
P*WHVHOVLOHQ VRUXPOXGXU
ODGGH # *«PUsN P+UDYLUOHUL NDQXQODUD J|UH WHE\D P B DI X¥HLF E3H WRHIUGOH
YHNDOHWQDPH YH V|]JOHGPHOHULQL LUOHULQH GDLU \DEGONBOHO MBHDIGGAROE
IDWXUD PDNEX] YH PDVUDIODUOQD LOLUGUNLQ EHOJHOH HILQ VID\WDAO B D O BN Y MD\G
EHG \OO PXKDID]D HWPHWM PEXMWDWGO JePU+N PIHWWLG \DUGOPEBWRLORQWUI
JePUsN DPLU YH PHPXUODUOQD J|VWHUPH\H EXQODUOQ L QE-HCHIERMNMMHH NG H Q
* ]JHULQH EXQODUO \XNDUOGD EHOLUWLOHQ JJUHYOLOHUH LEUD] HWPH\H PHFEXL

o e o e e

WDULKOL YH VD\OOO .DQXQXQ XQFX PDGGHYNWH EX L @&ENWODGORLEW4DODQ 3

WDULKOL YH vD\O0OO .DQXQXQ QFL PDGGHVL\OH EX IPAVG\AH G\ V8D IFNV/®
NRQWURO|U ° LEDUHVL 3JePUeN P«IHWWLUGL JePU*N P«IHWWHX ODQGH PGHFEWE B QORLRIOY
LO@PLOWLU
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21%9521&9 .,6,0
&H]DODU
%2501&08 %g/h0
*HQHO +*N+POHU
ODGGH =+ 'H=LUGLN PG
gGDUL \DSWOUOPD NRQX ILLOLQ FH]D X\JXODPDVOQOGDHKUWH X YLQU HEQ ORLQD QL LEOXH | |
QHGHRQEHID GDYDVO DoOOPOU ROPDN ND\GO\OD LGDUL \DSWORBPD KO RO WG MEMHU U N ot [
X\JX0oDQOU
*«PUeN YHUJLOHUL DODFD+0QD ED+0O LGDUL SDUD FHNLQ@DUPQORQHYBRIMDGOPO
]1DPDQDUOPOQD WDELGLU
ODGGH =+ 'H=LUGLN PG
%X .OVPOQ oNLQFL %|O+P KeNe¢POHULQH J|UH J+PU+N YHWIUL® HX. YHWHI LEQ KO LINOMH L
]JDPDQGD NDUDUD ED+ODQDUDN WEHEQLY HGLOLU YH D\QO |DPDQG
(N PG.RQXVX YH \eNePO+VeQ+Q D\QO ROPDVO DUDODUOQGD PDGGL YH\D
GDUWO\OD ELUGHQ ID]OD LGOHPH YH\D EH\DQQDPH\H LXK NYLH) R PL ~NSOHGBHIEDN GIHUHIQ YH SDU
%X .DQXQ X\DUOQFD LGDUL \DSWOUOP NDUDUODUO JemWpP N HGDWHODOHULQLQ DPLUOF
ODGGH+ 'H+=LGLN PG
%X .DQXQD J|UH WDKVLO HGLOHQ LGDUL SBUD WK VDIW UDMDHVD \ PPGOH HRGQHE Y iHL VO K S
JHUHNWLUHQ GXUXPXQ RUWD\D oONDUOOPDVOQO VD+O®HNDFEHEXKWELUOHUH 0+VWHGUDUOO

0.91&9 %g/h0
9HUJL .D\EOQD 1HGHQ 20DQ gUOHPOHUH 8\JXODQDFDN &H]DODU
ODGGH + '"H+INGL PG
6HUEHVW GRODGOPD JLULG UHMLPL YH\D NOVPL PXBIL\HW V& UHNGIG GRED® EBINDIQD W K [
LOH PXD\HQH YH GHQHWOHPH YH\D WHVOLPGHQ VRQUD NRQWURO VRQXFXQGD
D LQFL PDGOBWGBHBHOPUN 7DULIHVLQL ROXGWXUDQ XQVXUODUGD YH\D YHUJLC
|O0*OHULQGH D\NOUOOON J|U+OG tWWKDH BEW\O'B PR DIH@H VB RE D Q D QO QLD K|/GID VO Y 19® DLVH U
DUDVOQ\GDNL DmWw O +IOWW D § B QLOGHY D\OKWURODUDN EX IDUNOQ <o NDWO SDUD FH]DVO DOOQC
E .O\PHWL MWK DGHE® H HUDEOHHWMDQOQ EH\DQ HGLOHQ NO\PHWL LOD LQFL
OHUOHYHVLQGH EHOHUQRRWDQNBEXPXW 8 XHX W D NGV KD V@ B HIR MOIHYD Or++DU DLWDUNO QO Q -0
FHIDVO DobQOU
F 6DWOG ELULPLQH J|UH PLNWDU LWLEDUO\OD L JHoPWbHQ NEL\P HVUREBKXD @& OFDJGGILG

| D WDNJDL BVLKVD O D \@ GYHHQ@ ELODHNWDL YHUJL IDUNOQOQ \DUOVO WXWDUOQGD SDUD FH]DVO DOOQOU
++++++++++++++++

WDULKOL YH VD\OOO .DQXQXQ QFL PDGGHWHD H ]HWXH PIDNAGHAQHP HDINWIEQ FIN | O
PHYFXW LBINQB *0+QF+ IONUD RODUDN WHVHOV+sO HWWLULOPLGWLU
WDULKOL YH VD\OO0OO .DQXQXQ EILQFQFRDOGHDMOGO @ X DP DEEHIHIAIQG H \HU D

LEDUHOHUL 3LWKDODW YHUJLOHUL" BHEHEOGURGH IHW K@DV Yy HULMNOMHUQHVL D E Y
3JePUeN YHUJLVLQGHQ  LEDUHOHUL 3SLWKDODW YHUJLOHULQGHQ  UHNOLQGH GH=+LUWLULC
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'kKLOGH LGOHPH UHMLPL JsPUeN NRQWURO+ DOWOIMs U HKQ AP H «\NH MIQ AU L
WDEL HG\D\D LOLGUNLQ RODUDN \DSOODQ EH\DQ LOH PXD\KQB DY HE G b IQGHRA OlDMNHU D
EHOLUWLOHQ IDUNOOOONODUOQ WHVSLWL GXUXPXQGH MOPH DONUDGD |QJ|U-OH
<XNDUOGD EHOLUWLOHQ D\NOUOOONODUOQ JePU*N LGDUMVO@HWLWHYVS
GXUXPXQGD V|]] NRQXVX FH]DODU \¢]GH RQEHU QLVEHWLQGH X\JXODQOU
*HQHO \|QHWLP NDSVDPOQGDNL NDPX LGDURNO® WKL NolL@H X X DIXEDD® E B0 L%
KDOOHUGH LQFL PDGGHQLQ ELULQFL IONUD KeNP+QH J|UH LGOHP \DSOOOU
*QF+ PDGGHQLQ ELULQFL IONUDVO X\DUOQFD GR+DQ J-RUKNODBM-PO-0
YHUJLOHULQLQ DQOODQ PPGGHQLIY ®HG WBUL&NUDK&DU KLo |GHQPHPLUG YH\D
JePU*N LGDUHOHULQFH \DSOODQ NRQWURO VRQXFXQGD WIHSUMQ HEG M) G N-RLQ BWX
G|UG+*QF+ IONUDGD EHOLUWLOHQ IDLM:N®B * &k LKDLNWH &/ID KEKL @ HQ I QO VG U\
FHIDVOQD KeNPHGLOLU %X IONUDGD EHOLUWLOHQ KLo |GHImQRHMQH® YHRD NNVL
LGDUHVLQLQ WHVSLWLQGHQ |QFH ELOGLULOPH\WL BRGBPQLADGEXGE BB\ DO K {NPW
LGOHP \DSPDNOD \HWLQLOLU
%LU LOD *0+*QF+ IONUDODUD J|JUH YHULOHQ FH]DODUWNVNDUIGDRL PIDRBRGBHPMLIQ E
ODGGH + 'H+LGLN PG
6HUEHVW GROBMLPDQHULZDEL WXWXODQ HG\D\D LOLGNLQ RODUDN \DSOC
WHVOLPGHQ VRQUD NRQWURO VRQXFXQGD
D (0\DQOQ JHQHO G+]HQOH\LFL LGDUL LGUOHPOHUOH LWKOQLDPQY-NDVDNO
YHUJLOHULQQQ O OIDXP ¥DOUD J+PU+NOHQPLG GH+*HULQLQ G|UW NDWO LGDUL SDU
E D EHQGLQGHNL HU\DQOQ GH+HUVL] DUWON YH\D DWOKDPRGGH RIO®PB C
HU\D LoLQ WRQ EDUOQD RWX] ELQ 70GM /NDOSVED uBOPBHDDOWO G +JHEPN VL WKIVIL ROL
\XUWGOUD HGLOLU
F (0\DQOQ LWKDOL OLVDQVD uUDUWD L]JQH NOVOQWOND OIHODNEEHBOLHNX QX
ROGX+X KDOGH X\JXQOXN YH AH@MLWIOY B\IN EEHHIDIHH YIO®H WDE U LEM EH\DQ HGLOGL
HU\DQOQ JePU*N YHUJLOHULQLQ \DQO vOUD HU\DQOQ JIBUYNOHQPLG GH+HULQL
G F EHQGLQGHNL Hu\DQOQ GH+HUVL] DUW®NUY HSD UDWBH] IP\DAS GG NRFOHP B0 @
HU\D LoLQ WRQ EDUOQD VHNL] ELQ 7«UN /LUDVO DPEDORMDWDNHIOIWBE KDPA ) &
\XUWGOUD HGLOLU
gKUDFDW UHMLPLQH WDEL WXWXODQ HUOVXD\HQHUINHQGR QB WM P HD ¥ ® O
VRQXFXQGD
D (u\DQOQ JHQHO G+*]HQOH\LFL LGDUL LUOHPOHUOH LKORFD®O QN CCHVDANLGID G
GH+HULQLQ LNL NDWO LGDUL SDUD FH]DVO YHULOLU
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E (u\DQOQ LKUDFO HO INNGD/GDVDW G DU WHD\DLE®IOOL NXUXOXUuODUOQ YHUHFH=+L X
ROGX+X KDOGH X\JXQOXN YH \HWHUOLOLN EHOJHVLQH QDEHVGHWLEOBLO YHYD EB
HG\DQOQ J*PU*NOHQPLU GHRH]DL & DU QIGD UL SDU

<ROFXODUOQ J+PU*N PHY]XDWOQD J|UH NLULVHO YH KHOGUM ®RODUDND N
* ]JHUOHULQGH Hu\DVO DUDVOQGD YH\D WDUOPD DUDoODUO MM \eONDHLED GIL
JIVWHUGUNDHHWQ JsPUN YHUJLOHUL LNL NDW RODUDN DOOQOU VPHHGIKD VDKLE
WDNGLUGH HG\D JsPU¢+H WHUN HGLOPLG VD\OOOU

%LULQFL IONUDQOQ D YH F EHQWOHULQGH EHOLUWLRH@QHHNDIMDUH O
YHULOLU YH HUG\D LOD LQFL PDGGH KeN*POHULQH J|UH WDVIL\H\H WDEL WX

7*UNL\H *e«PUsN %|OJHVLQH JHWLULOHQ YH WUDQVLW UHMLPDEHARQOQGI
EH\DQ HGLOHQGHQ EHOLUJLQ FEQ G XHXNDOGWHYSNWD KDQUYGEHHHIDUNOODO oONDQ H
LNL NDWO LGDUL SDUD FH]DVO YHULOLU

ODGGH+ 'H=LGLN PG7THPLQDW DOOQPOG ROVD ELOH JePU*N LUOHP
EX LUIOHPOHU ELWLUL® LLY Qi POUG N QLREDGUHY LIGPUN DQWUHSRODUO® YH\D JsPUeN L
YHULOHQ \HUOHUGHQ NOVPHQ YH\D WDPDPHQ HG\D oONDUDSEHIDVER WDDOERDDG
ND\OWODUD J|UH HU\DQOQ ELU RODPROQAPDVOARNIYOQHROGEHX EXQHmM\DQDOQ J-PU
JePU*NOHQPLGO GH+HULQLQ LNL NDWO LGDUL SDUD FH]DV® YHULOLU

*«PUsN DQWUHSRODUOQGD YH\D JsPU*N LGDUHVLQFH HU\DORRG®OPDVO
ND\OWODUD J|ouBGINIOYO KDMLQGH EX Hu\DQOQ LOD LQFL PDGGH KeN+POH
\DQO vOUD ID]OD oONDQ HG\D\D DLW LWKDODW YH\D LKUDFDW YHUJLOHUL WXW

0+0JD PG

(N G *«PUsNVe] VDWOU PD-D]DODUOQGDQ KDN VDKLEL ROPD\I
vDWOUD NRQX HU\D\D KDN VDKLEL ROPDNOD ELUOLN WD D DRMN LW MBIOZDW & B U DI
\DQO VOUD EX YHUJLOHHUQOWLUNDWO SDUD FHIDVO Y

(N PG**PUsN DQWUHSRODUOQGDNL HU\DQOQ DQWUHSR EH\
EHOLUJLQ ELU GHNLOGH IDUNOO® FLQVWH HU\D ROG X+ X QXML WHWSA W & BXDIO QG B
YHULOLUOHNRDYWOBUDN P ONL\HWLQLQ NDPX\D JHOLULOPHVLQH NRHDIJUHHULOLU
WDVIL\H\H WDEL WXWXOXU
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ODGGH * $ LOD & KDNEBAHULQH YHIH OHQ |[JHW EH\DQ YH\D |JHW EH\DQ F
WIDUL YH\D UHVPL EHOJHOHUGHNL ND\OWOO PLNWDUD J|UH\RRNO®D Q CoNdOND & DNID
\HUH oONDUWOOPOUG YH\D ND]D YH DYDU\D VRQXFXQGD \RN HRALPUXdH QHI\H bl D\D-QIE
LoLQGH NDGOWODN®IPWDWEH) EX QRNVDQ NDSODUD DLW HU\DGDQ WDULLMHSR]LV\RG
FLQVLQH YH WeU*QH J|UH WDULIHGH GDKLO ROGX+X IDVOBRNHI RUNMHYNH Y BIUQ H\
NDGDU SDUD FH]DVO DOob6QOU

LQFL IONUD\D J|UH FH]D EHOLUOHQPHVL P+PN+Q RODAMRIU VDN QRNYDGD
EHOLUOHQHQ PLNWDUGD SDUD FH]DVO DOOQOU

$ LOD & PDGGH KeNs+POHHWIL@H Q|UJHW«EH\DQ YH\D QJHMD @ HWD 6 DRJQ DYJHD\
UHVPL EHOJHOHUGHNL ND\OWOO PLNWDUD J|UH ID]OD oNOONHDQDP NI ROMBXEG @ IB BUDs
LGDUHVLQFH EHOLUOHQHFHN V+.UH LoLQGHHDOD WD QIREX®D-UIMD NV B NN UG MV L

JHOULOPHVLQH NDUDU YHULOLU LOD LQFL PIEGH QOO &Y LN\ BHWL WDG
FHIDVO DOoOQOU
"H+LGLN PG'|NPH JHOHQ HU\DGD \+*]GH +0¢ DUGPD\DFDN GHNLOGH

% DNDWYOXUXOX NDUDUO LOH EHOLUOHQHFHN RUDQODUGDNIL *tNQONOLR GrHH H R JJOX
KDWODUO® LOH WDuOQDUDN LWKDO HGLOHQOHU KDULo EX RUDQ f« DAPD\DFDN

(N PG(U\D PLNWDUONQOGDIVAVLQFH WHVSLW HGLOPHGL=+L YH UH
ND\OWOO PLNWDUODUD J|UH \DSOOGO+O GXUXPODUGD WHHWDS LBV OHDGLAD+HQ RRO. N
GH+HUOHQGLULOLU <DSOODQ |JHW BHRQXFNGIDN B L NWIH DI O D NaoDOooN= @v mNHIGEDQN.
GXUXP RUWD\D oONPDVO KDOLQGH *QF+ PDGGH KeN+POHUWUHX LIXOHPQWB\ODO O N

'"H+LGLN PG7«UNL\H *«PUsN %|OJHVLIZTHNILUH U LDSQ@@HWM]HW EH\DQ Y
HG\D JHWLULOGL+LQLQ JePU*N LGDUHVLQFH EHOLUOHQGQUID YIH P «HN( \ DDA VELRQ
ELOGLULOGL+L YH EX HG\DQOQ YHULOPLGO RODQ |6 ®WOED KQODUWEGE EV|JLNRQKX \L
[JHW EH\DQ YHUPHNOH \¢Ne¢POs RODQ NLUGLQLQ WHVSLW HGLGP HVULDKD O'le Q 8 H\ HE ]
*«PUeN %|OJHVLQH JHWLUHQ NLUL WDUDIOQGDQ HG\DQOEX¥XQD 6 oM NG D UHDWLUH
EHOLUOHQHFHN VeUH LoLQGH NDQOWODQDPDGO+O WDNGDUGHD LV ] ONPRIYX DX HND.

YHULOLU YH LOD LQFL PDGGH KeNePOHULQH JJUH WDWDGIDHF& DO W X W X
YHULOLU
(N PG%LULQFL LNLQFL YH «0+QF+ IONUDODUGD EHOLUWLOHQ S

DOWOQFO IONUDGD EHOLUWLOHQ SDUD FHIDVO LVH |JHW EK DNQGHMWSHLOWP WN O H
HGLOHPHPHVL KDOLQGH HG\D\O 7«UNL\H *«PU*N %|OJHVLQH JHWLUHQ NLULGHQ C

o e o e e

WDULKOL YH vD\OO0OO .DQXQXQ LQFL PDGPWGIGAEH LEXUBWIE BPOI GEWD DODQ 3
RODUDN GHY¥HIPHWQBFIWOHQPLIWLU
WDULKOL YH vD\O0OO .DQXQXQ PEIQA-QFDGONVDWVHQEX \MHUGBAERQRQ3J*PUN

3JePUsN YHUJLOHUL” GHNOLQGH GH=LUWLULOPLGO ELULQ@FIKY.BOHUQLF -NDNMNWMDQOD O &/IH \\M |
WDUDIOQGDQ J*PUsN LGDUHVLQH  LEDUHOHUL PDGGH PHWQHQGHRQXODDO® QWD GBI FR
LEDUHVL 3HG\D\D HO NRQXODUDN P*ONL\HWLQLQ NDPXFD PBGLGH KR NVRQHUN Q H DI UHH WIDC
WXWXOXU" GHNOLQGH GH+LUOWLULOPLGWLU

WDULKOL YH vD\O0oO .DQXQXQ LQFL P DG GAHWIL 0& NEHG BQRNID NN BIOMNGDH Q F
HWWLULOPLGWLU
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ODGGH+ 'H+LGLN PG
'"H+LUGLN PG LQFL PDGGHQLQ <0+QF+ IONUDVOQOQ K O VYH
IONUDVOQOQ J YH K EHQWOHUL LOH EHXDLQRADIDOKDDV 6 QG KKLDEGZRHEIED MREHH L
NRQWURO+ DOWOQGD L GO HHRMH RUHKNHL PO LLUONH. @ Ho INF P Q. MIKID@QD DMVOD OL KDOLQGH HUG\I
NDWO WDP PXDIL\HW VXUHWL\OH JHoLFL RODUDN LWKBW®IHGH OH GV XWOMNIEID D Q
RUDQOQGD SDUD FH]DVO YHULOLU $QFDN GKKLOGH LUQGRNLUKDMQPLY NYDSVYDO
JJUP+G «U+Q KDOL GH GDKLO ROPDN ¢]HUH UHMLP oHUOHYHWUREB QRLQ N-PULD
YHUJLOHUL WXWDUOQOQ LNL NDWO RUDQOQGD SDUD FHJYPNEH YRHQD \MLOUQ PAX: FEHD]E
ELU LOOHP YH\D NXOODQOPD WDEL WXWXOPDPDVO KDONQGHBLMOQ J+PU+N Yl
%LULQFL UBNWUHDUDOHQ FH]DODU LQFL PDGGHWDY ®mWWDOHRROODBNUDVOQG
*HQHO \|QHWLP NDSVDPOQGDNL NDPX LGDUHOHUL KDNN®QGDLBXLPDGGH
PDGGHQLQ «0+QF+ IONUDVOQO QUG QF oVIMHYQP JE HYGHW &H LEEIH QG OHUL LOH EHULQF
KeNePOHUL X\JXODQPD] %X GXUXPGD LQFL PDGGHQLQ ELULQFL IONUD KeNP-

hdh1&h %g/ho0
8VXOV+]O+NOHUH gOLUGUNLQ &H]DODU

ODGGH + @gWKDODW YH\D LKUDBDWUYPBI\WLOMQEQ ®BG G KeNePOHUL JHUH=
JePU+N NDSOODUO GOUDOQGD EDUND \HUOHUGHQ L]LQVLUREDHRNVEW KIHOD YR \D R.U
LGUOHPOHULQL \DSWOUPDNVO]OQ \XUGD VRNIEHIDNOHYEHR o UNNBRFB R WH iL\DH E G
ROPDVO KDOLQGH &,) GH*HULQLQ LKUDFDWD NRQX ROPDAMJ KD DQOYDOVH )2%

(N PG*«PUeN YHUJLOHUL |[GHQPHN VADHWPRUON LK O H & GHEUIOQHHE I

WXWPDNVO]OQ YH\D JePUeN YHUJLOHMLN@VPHQN MH\D e+ RADMD BHQI HFHQBHQ o0ONTI
JePU*N YHUJLOHULQL®LMQONY NDVBEXLGHWILSDUD FHIDVO YHULOLU

ODGGH =+ 0.0JD PG

ODGGH+ 'H+LUGLN PG%X .DQXQGD D\UO ELU FH]D WD\LQ HGLOPLUG KE
EX .DQXQD YH EX .DQXQGD WDQOQDQ \HWNLOHUH GD\D Q SrRaHILOHN Do\@® K GO IOMRH 1
HGHQOHRIGXVNAWHRHOHUGH DoONoD |QJ|U-OP«Gd ROPDVO ND\GO\OD DOWPOUG 7/ X\
+++++++++++++++++

WDULKOL YH VD\OOO .DQXQXQ ~ UGIND® POGEK HYNUDHQERDONVWO\WNOHQPLUWLU
WDUWHKOLVD\OOO 5HVPL *DIHWHYTGH \D\OPODQDQ ¥PULNDXE® 7 |7 FHEWH. WL % [ONHD B0 GG 1

\HU DODQ XVXOV+]O+NWHIDNKD@®KQ LW LEOLWDNFBOWX KPP DOWOQD DoOQPOuwldU
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LOQFIGDOEHDLUWLOHQ PLNWDU KHU \0O ELU |QFHNL \OOD LOLUNLQ R
EHOLUOHQHQ \HQLGHQ GH+HUOHPH RUDQOQGD DUWO U QOGUNNDXWHDDOHQPFPDD G D
8VXOV+]O+N FH]IDVOGHID+QEIDNOQNUIDIBEIHEHOLUWLOHQ PLNWDUOQ LNL NDW
D YH QFL PDGGHOHUH J|UH J¢PU*N LGDUHOHULQFH HULQHRONDOD WO DL
wDUDIOQGDQ \DQOOU RODUDN YHULOPHVL
E 9HUJL ND\EO GRPUUPMPDVO®QM PDGGH\H JJUH ELUELUOHUL\OH LOLGNLVL
LGOHPL ROPDVO YH EX LOLUNLQLQ EH\DQ HGLOPHPHVL
F <DEDQFO® OLPDQODUGDQ JHOHQ YH\D 7¢UNL\H *s«PUeN %|OJHW\HLQGHQ \C
JLGLIOHQHYW®HQLNOH EHOLUOHQHFHN VeUHOHU LOHULVLQGH GRIQD@H @LYHAD LU
YHULOPHPHVL
G $ PDGGHVLQH J|UH |[]JHW EH\DQ YH\D |JHW EH\DQ RODUWDNoINX®WDQOC
YHULOPHPHVL
H 7¢UNL\H *<PU*N %|OJHVLQGH NDUD\ROX\OD WUDQVLW HHDLWBQROVE QHW Bl
\LUPLG|UW VDDWH NDGDU DuPDVO
| *~PUeN DQWUHSRODUOQOQ *QF+ PDGGHQLQ +QF+ |0NUNDEFEEQFEIDYBHOLUW
J *<PUeN DQWUHSR UHMLPLQH WDEL WXWXODQ HU\DQOQG D@ WDNEWODUD
JHOLULOPHPHVL
K '"H+LUGLN PG'kKLOGH LGUOHPH UHMLPL YH JePUsN NRQWURO+ DOWO
7+UNH *sPU*N %|OJHVLQH JHWLULOHQ HU\DQOQ L]JLQ YHULOHQ Q/JHHMNW QU B LW
LOOHPOHULQLQ ELWLULOPHVL \HQLGHQ LKUDFO® YH\D JOPPDWOH RQD\ODQPOUG EL
O *HoLFL RODUDMN ZeUNINNL*POEOQD oONDUOODQ HU\DQDOQ YHULOHQ VeUH\IL
M 'H=LGLN PG .DoDNoOOONOD 0+FDGHOH .DQXQX KeNsPOHUL VDNC
HAI\DVOQOQ \DSOODQ EH\DQ YH HNL EHGH®mHIDH QIDUID PNEHFOONY iOIN FDYBLQGH
N 6HUEHVW E|OJHOHUGH oDOOGDQ YH\D EXUDODUD JLUWRQPMHOONDQ NLUGLC
O '"H+LGLN PG*HoOLFL LWKDODW UHMLPL NDSVDPOQGD 7+UNL\H *«PU->
YHULOHQ V*UHQLQ ELWLPLQL WDNLEHQ ELU D\ LoHULVLQGHL il90® PGHH\ D KNXIDO B @
WDEL WXWXOPDVOD
o ol e e e i e e il e ol e o
WDULKOL YH vD\O0OO .DQXQXQ QFL PDGGBYL\0OWDEW EGRHWWHK LISUYBIOD @ FI
LEDUHVL 3JLGLGUOHULQGH \|QHWPHOLNOH EHOLUOHQHFHN VaBNOK Q Gt NEH FAIHMBIH [GIRRQ.M \
LOOHQPLUWLU
WDULKOL YH vVD\OOO .DQXQWWH QFWL DRDECGHVIQBIHPESE GEH®  LEDUHVL 3 $ F

GH+LOWLULOPLO YH PHWQH LGUOHQPLUWLU
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P (N PG*HoLFL LWKDODW UHMLPL NDSVDPOQGD LWKDO HGLOF
YHULOPHGHQ DQFDNUWNUHWVE-POMN IW|IOQENLRQLQ GOUOQD oONDUOOGOH+OQOQ NDE
8VXOVe]O+*N FHIDVO DUD+OGDNL KDOOHUGH LQFL IOBNUDGD EHOLUWLOHQ
D %LU NLGULQLQ LQFL PDGGH KeN{®OMUWRHVIL| R RBGAYOLKEOW WV IEPYIND
KHVDEOQD JePU*N LGDUHOHULQGH LG WDNLS HWPHVL

E *QF+ PDGGHQLQ QFL IONUDVO K*N*POHULQLQ DNV LR DNGIDUD \RID X W [
YH\D \ROFX DODUDN \ROXQD GHYDP HWPHVL
F 'H+=LGLN PG LQFL PDGGHQLQ ELULQFL IONUD KeNPOHULQH D\

ERuUDOWOOPDVO |[]HW EH\DQ YH\D |JHW EH\DQ RODUDN QX2QNbQQI0® QDWW DEmMUE H
HGLOPHVL YH\WOMNEODNOH HWOHULQGH ND\OWOO QXPDUD YH LUDUHWOHULQ |]H

G 7+UNL\H *PU*N %|OJHVLQGH NDUD\ROX\OD WUDQVLW HHDLWBQOVYRQHWB ©
NOUNVHNL] VDDWH NDGDU DuPDVO

H *HQHGRDYWWYHUEHVW E|OJHOHUH JHWLULOHQ SDUOD\OFO GIDWODOFO Y
\D GD NRUXQPDODUO |]JHO G*]HQHN YH \DSOODUD JHUHN J|VNWHLUMH @ HImUDQOIH Q +
DPDoOO HU\D NRGKORQDEPRDWHGH

| *<PUsN DQWUHSRODUOQGD EXOXQDQ HU\DQOQ JePU-N LGDOHMQHULQLQ
HOOHOOHPHOHUH WDEL WXWXOPDVO

J (N PG*HoLFL LWKDODW UHMLPL NDSVDPOQGD 7+URL\H *«PU-}|
YHULOHQ V<UHQLQ ELWLPLQL WDNLEHQ LNL D\O DUPD\DQ ROUHBH \HQOIBH Q H\DOL
NXOODQOPD WDEL WXWXOPDVO

K (N PG'kKKLOGH LGUOHPH UHMLPL YH JePUsN NRQWURNME\BOWOQGD
*«PUeN %|OJHVLQH JHWLULOHQ HU\DQOQ L]LQ YHULOHOQLYLUQHBH QHM ERMQ BHQH MA
LUOHPOHULQLQ ELWLULOPHVL \HQLGHQ LKUDF®O YH\D JorPDWGH RQD\ODQPOU EL

O (N PG LQFL PDGGH Ke*NP+QH JJUH NHQGLOHULQGHQ \D]600O RO
UD+PHQ ELOJL YH EHOJHOHULQ LEUD] HGLOPHPHVL
'"H+LGLN PG8VXOV+]O+N FH]IDVO DUD+OGDNL KDOOHUGWOCENDMYFL |

RODUDN X\JX0DQOU

D 7¢UNL\H *«PU*N %|OJHVLQGH NDUD\ROX\OD WUDQVLW HHDLWBHQOVE QHW B
\HWPLGLNL VDDWH NDGDU DUPDVO

E *HoLFL LWKDODW UHMLPL NDSVDPOQGD 74U N HWUL OHQ +We YHQLIQVE QW LPH\@ |
D\O DUPD\DQ V*UHGH \HQLGHQ LKUDO HGLOPHVL YH\D JsPNONAHARQD\ODQPOU EL

8VXOVe+]O+*N FHIDVO DUD+OGDNL KDOOHUGH LQFL I®NUDGD EHOLUWLOHQ

D *QF+ PDGGHQLQ *QF+ IONUDVO KeN+POHULQLQ DNVLQH 7<UNL\H *s
GH+LOWLUPHVL \ROGD GXUPDVO EDUOND JHPLOHUOH WHPDNVHWRHBLJ PPN N
LGDUHVL EXOXQPD\DQ \HNOHX®XQODGPHBDOOGIXWKRODUGD \N DOPDGO+06QOQ Y
o0ONDUBOGH+OQOQ YH\D DYDU\D ROGX+XQXQ NDQOWODQDPDPDVO
++++++++++++++

WDULKOL YH VD\OOO .DQXQXQ QFL PDG G HVILQIHI QEX REID@W N H] HUH B DO \\!

EXOXQPDGO+O GXUXPODUGD \+N DOPDGO+0QOQ YH\D \+N+*QQ:XEQ@XQDNER®VOQPQQPDFM
LEDUHVL HNOHQPLUWLU
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E 7DuOW DUDoODUBOQOQ *QF+« YH L Q BIP IP(D GREHIETHJ EGHIDILQQVA DD N @ \ LHWM BB HHY
F 7¢UNL\H *<PU*N %|OJHVLQGH NDUD\ROX\OD WUDQVLW HYND LMDHIQD VB Q HVO Bl
\HWPLGLNL VDDWWHQ GDKD ID]OD ELU VeUH LOH DUPDVO
G (N PG +QF+ PDGGHBE EHOIMWHOLQ EHG \OO V*UH\OH VDNODQF
219.91&09 .,6,0
gWLUD]ODU

ODGGH + 'H+LGLN PG
<eNePO*OHU NHQGLOHULQH WHEOL+ HGLOHQ JePU*N YH WILIQWHQL L WH FDO
RQEHU JeELOLYGBHPDNDPD +«VW PDNDP \RNVD D\QO® PDNDPD YHUHFHNOHUL ELU
gGDUH\H LQWLNDO HGHQ LWLUD]ODU RWX] J*Q LoLQGH NDUDUD ED+ODQD
gWLUD] GLOHNOHOHULQLQ V.UHVL LOHQGWLODRIOOGUWRABNQBH YHIO OPHWY LV
\HWNLOL PDNDPD XODuwbuUuboOOU
gWLUD]OQ UHGGL NDUDUODUOQD NDUUO LGOHPLQ \DSOOGO+O \HUGHNL L
ODGGH + @OJLOL NLUGLOHUH QFL PDGG H\H UOUWHH MHEO K H \HIESLAH@P DAPAR 8
NLP\HYL WDKOLO VRQXo0ODUOQD NDUGO WHEOL+GHQ LW L EDH M) GRAAE HRIO DD No L \E
HGLOHELOLU
gWLUD] *]JHULQH ELULQFL WDKOLOLQ \DSODGONONDROQIE D LODERDUD WIXPD\DJ|
LNL NLP\DJHU WDUDIOQGDQ LNLQFL WDKOLO \DSOOOU <dsR\IPIHDle QR Q/DID\ID BL EK I
J|JOHPFL NLP\DJHULQ GHEXNLQFRDWOROLIOGE XBPAWOHU
ho NLP\DJHUGH®@\DDJJHOWD EXOXQPD\DQ J*PUsN ODERUDWXDUOQGD \DSOODQ V
WDKOLO HQD] LNL NLP\DJHU EXOXQDQ HQ \DNOQ J*PU*N LGDUHVLQH DLW ODERL

0+.0JD PG
gNLQFL WDKOLO VRQXORNOHUDQIO® WHHQARWN QIINDHULQLQ EHOLUOHQPHVL
ODGGH =+ 0-0JD PG <HQLGHQ '*]JHQOHPH PG

%H\DQ LOH JsPU*N LGDUHVLQFH \DSOODQ WHVSLW VHR®D IFR\Q BBHUBHOHUQO H (
DODFDNODUO® LOH EX .DQXQGD YH LOJLOL GL+HU NDQXQGERD®WDHEQIWD 0B @ 611
NRQXVX HNVLNOLN YH\D D\NOUOOONODUOQ NDQXQ KeN+POHUUQBL\HDNMOQOQFH
\RUXPRDNWDQ ND\QDNODQGO=+-0QOQ YH\D \DUJO NDUDUODUO RGGX £ BQXE QLOH UK
VeU*sOPHVL GXUXPXQGD LGDUH EX PDGGHGH \HU DODQ K-e¢Ne+BOIHUH 0X]WDIHNHEM_LOQ (
8]ODUPD WDROHEDUMHEXBEHQ LWLEDUHQ RQEHG J*Q LOLQGH KHQ+] LWIWD] EDGY.
LoLQ \DSOOOBU 8]ODUPD WDOHELQGH EXOXQXOPDVO KDOXYQEH RIOPIDPD]VOHYMH\G
WHPLQ HGLOHPHPH\WIAOKDOHYGH @ «WWHONPB®\H EDUODU DQFDN VsUHQLQ ELWLPLQ
VeUH ¢0 J+Q X]DU 8]O0DUPDQOQ YDNL ROPDPDVO YH\D WHP EX GICQLOMPPIPHVL KDO
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'H+LGLN PG*«PU*N MMMWHUL YH FH]DODUOQD LOLUNLQ ILLOLQ
PDGGHVLQGH \HU DODQ NDoDNoOOON VXoODUO LOH LOLGUNLOL ROPDVO KDOLQG!

%X PDGGH NDSVDPOQGD \DSOODQ X]ODUPD WDOHSOHUILUL®IUYN *XPOQBN P D
X]ODUPD NRPLV\RQODUOQOQ NXUXOPDVO oDOOUPDVO LOH ¥XOPEB GHIVNOGMD F
\|QHWPHOLNOH G«]HQOHQLU

*ePUsN X]ODUPD NRPLV\RQODUOQOQ WXWDFDNODUO X]OHILRIH W MW D Q DIIO
<eN+PO+ YH\D FH]D PXKDWDE® +<]JHULQGH X]ODuOODQ YH WO\ INOBLWHMSWML H
GLNK\HWWH EXOXQDPD]

8]ODUPD NRQXVX \DSOODQ J*PU*N YHUJLOHUL YH FH]DXOWDQX{O0QORD .
WHEOL+LQGHQ LWLEDUHQ ELU D\ LoLQGH |GHQLU 8]0DWHODQPBHWXVOMHYDL QO C

LPIDODQGO+0O WDULKH NDGDU JHOHQ VeUH LoLQ VD\O O CRUD@O®M EONIPG HWR A
IDLXMIXODQOU 8]0DUPDQOQ YDNL ROPDPDVO YH\D WHPLQ HGOOHPHPHVL KDOLQ
%X PDGGH X\DUOQFD «]HULQGH X]OoDuOODQ FH]DODU KDDNQRQGCEXQ W
QFL PDGGHVL X\DUO @PRD LG DFIDP S8 GIHD {PWDUODQOODPD]
(N L PG 8]ODUPD NRPLV\RQODUOQDOQ EDUNDQ YH «\HOHULQH E
GROD\OVO\OD YHULOHFHN ¢FUHW *e«PU*N YH 7LFDUHW % DENDOQL@QO+HDQOQ WHNOLIL
ODGGH=+ 0-0JD PG
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21hdh1&h .,6,0
<eUsUO*NWHQ .DOGOUBODQ ++*N*POHU *HoLFL ODGGHOHU YH <eUsUO*N

%e501&2 %g/h0
<eUsUO*NWHQ .DOGOUDBODQ +*N+«POHU

ODGGH %X .DQXQXQ \eUeUO*+H JLUGL+L WDULK LWLEDUL\OH

D 1LVDQ WDULKOL *<PUsN .DQXQXQXQ Y H LQFK®PIDEBHOHUL L
vD\O0OO .DQXQOD GH+LUWLULOHQ YH QFO PDGGHOHUL

E WDULKOL YH vD\O0oO .DQXQ

F WDULKOL YH YDV QO H X «DQRQGD GH+LGULNOLN \DSDQ

WDULKOL YH vD\60 0O WDULKOL YH VD\OOMDULKOL WHWDULK

vD\O0oO .DQXQODU LOH WDULIQEL PPGGHVD\OOO .DQXQXQ

G WDULKOL YH vD\OOO .DQOXQ +*NP QGH .DUDUQDPH

H WDULKOL YH vD\OOO .DoDNoOOO+OQ OHQ YH 7DNLELQH 'DLU .DC

<sUsUO*NWHQ NDOGOUOBOPOUWODU

9.91&@ %g/ho0
*HoLFL ODGGHOHU

*HOLFLGGB %X .DQXQXQ \eUeUOs+H JLUGL+L WDULKWH 7«UNL\H **PU*N %]|O.
YH\D JePU*NoH HU\D NRQXOPDVOQD L]LQ YHULOHQ \HUOHUGHX8X0OXQDLO HiND Q O\
X]DWOP WDOHSOHUH NDNOGEOOD O-DEUGPNWN .DQXQX KeNePOHUL X\JXODQOU

%X .DQXQXQ \eUeUO++H JLUGL+L WDULKWH JHQHO |JHOONH BEHMWHIPBQW
VeUHOHUL EX .DQXQ K*N*POHULQH WDELGLU

*HoLFL ODB®M .DQXQXQ \sUeUO++HLILHALE LKIVODNOKRWB UHMLP EH\DQOQGD E
ELUOLNWH KHQ+] VRQX0o0DQGOUOODPDPOG J«PU*N LUOHPGGHULDDDQ\ RIe«NHO®H V
OHKLQH RODQ KeN¢POHU X\JXODQOU

%H\DQQDPHVL WHVFLO HGLEBRLDEKDXQO\MULOOLOH RIODAIDN WDULKWHQ EDU
LoLQGH EH\DQ KDN VDKLSOHULQLQ UHMLP GH=LGLNO L +D ONIRPHSIO HHNDNDIDEX®@D R D
NDUDUODUBOQOQ X\UJXODQPDVOQO RUWDGDQ NDOGOUPD]
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*HOLFLGGBI+ %DUND .DQXQODUGD *+PUsN YH 7HNHO %DNDQOO=+0 QD *«PU-
DODQOQD JLUHQ NRQXODUGD ODOL\H YH *+PU*N %DNDQO Gi-dDO®»O\DYOODQ DWOI
+DOHQ \¢UsUO*NWH EXOXQD® NDORXQO.DWXMX LOHDWMIINRQXVX .DQXQGD
NDQXQODUD \DSOOPOU RODQ DWOIODU EX .DQXQD \DSOOPOUG NDEXO HGLOLU
*HoOLFL OD&GHW -UONWHQ NDOGOUDOODQ **PU+N .DQXQX KeN*POHULQH J|UH
LODQOQOQ KH@DuDNBPOSYWEPDNHQGH VDWOUDOQD NDUDU YHULOPHPLGO ROPDVO
WDULKLQGHQ LWLEDUHQ RWX] J*Q LOLQGH JsPU*N LGDUHVLQHKEDFPDHLRDVO |
X\IJXODQOU 'OU WLFDUHW W DROGAGH KM NFLUX\Q XHOIDREDY LolLQ EX
*HoOLFL ODBGH®%X .DQXQXQ \eUeUO++H JLUPHVLQGHQ |QFH JsPU*N NRPLV\RQ
RODQODU .DQXQXQ \+U+UO+*+H JLUPHVLQGHQ LWLEDUHQ LUL KOO LQ@GEG H:- JPQle
GDUDMEL K ROPDN *]J]HUH QFL PDGGHGH EHOLUWLOHQ NRGX oo ONWQ GO e B UL Gt
*«PUeN 0<UDYLU <DUGOPFOVOD g]LQ %HOJHVL YHULOLU %XLYHNRBIXK X RO PN @B W
KDOLQGH JPPYUWLNORP<+i LoLQ DoOODFDN LON «0 VOQDYD JLUHELOLUOHU
%X .DQXQXQ \eUsUO++H JLUPHVLQGHQ |QFH JsPU*N NRPLV\ROHEXVX NDU
JLUPHVLQGHQ LWLEDUHQ LNL \OO LOoLQGH *+PU*N 0*VWHUDU® ROPEIN R}HDHADDW
QFL PDGGHGH EHOLUWLOHQ NRuUXOODUO WDUOPD\D GHYDPNHWNLWAQHUL-Q L @] LOQQ
%HOJHVL YHULOLU
%X .DQXQXQ \eUsUOe¢+H JLUGL+L WDULKWH \eUsUO<NWHQ WDGGEHYDQDQ
LNLQFL YH s0*QFs IONUDVO LOH LQFL PDGGHVLQLQ +0+*QFNIDRPDWEQPB XJ|UH
\DUGOPFOVO ROPD\D KDN ND]DQDQODUOQ J|JUHYOHULQGHHQ G\LW HIWL & M FEEKO HDWDLX
KeNePQHUIUH JePU*N P«GDYLUOL+L YH\D JePU*N P«GDYLU \DUGOPFOOO=+0O L]LQ Et
QFL PDGGHQLQ LQFL IONUDVOQOQ G EHQGLQGH CHHD EXWXQIIBY +\KX 0
WDNGLUGH LQFL YH QFL 1ONUDDDLmD YHWHDOEH BN OHRDNAND |PQ KHU K
VRQXoODQPDVOQGDQ LWLEDUHQ ELU \OO LOLQGH 0+VWHUDUOO+D PsUDFDDW HG
*HOLFL ODE&WRWUN P«GDYLUOHUL YH JePU*N P«uDYLU \DUGOPFOODUO oONDU
JePUWe YH PXKDID]D EDGUP+G+UO+++ JJUHY DODQO LWLEDUL\OH N DB XWX RME I\HWV H
NDGDU DuD+-OGDNL K*eN«POHU X\JXODQOU
VD\OOO *«PU*N .DQXQX KeNePOHULQH J|JUH NXUXODQ *+P®HP.RPLV\RQ
HGHU YH VOQDY Do®OPDVO LOH L]LQ EHOJHOHUL YHULOPHVL LOUOHPOHUL *«PU-«N
D *e«PUeN P+.0DYLUOL+L YH JePU*N P.GDYLU \DUGOPFOOO+O VvOQDYOD
HVDVODUOHUOHYHVLQGH KHU \00O ELU NH] \DSOGoOU
E YHLQFL PDGGHOHUGH EHOLUWLOHQ NRuXOODUO VOQDYONDoOOGO =
P«UDYLUOL=L YH\D JePU*N P«4DYLU \DUGOPFOOO+0 vOQDYODUOQD P-UDFDDW H(
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F *<PUeN P«GDYLUOL=+L YH JsPU+*N P-UBYQLLDIDDGORBONH] - WSoHA LoD UO QD
*ePUsN P+UDYLUOL=L YH\D JePU+N P+«GDYLU \DUGOPFOOO-ONHWMIBHGEHQ YI
EXOXQDQODUOD JJUHYOHULQL \DSPD\DQ YH\D NXVXUOX ROOBONKDRFHNH WD HX
EXOXQDQ PHVOHN PHQVXSODUO KDNNOQGD JsPU*N P+GDYLUDL-GXWKXPXOWOH U
QLWHOL+<LQH YH D+OUOON GHUHFHVLQH J|UH DuD+O0GD WDQOPODQDQ GLVLSOLC
D 8\DUPD OHVOHN PHQVXEXQD PHPWB+LGD Y UFUDMOD GBHUGMNK\DL 6LLQINQ \D]O
E .OQDPD OHVOHN PHQVXEXQD JJUHYLQGH YH GDYUDQOUOQGD NXVXUOX V
F *HoLFL RODUDN PHVOHNL IDDOL\HWWHQ DOONR\PD ]O0BHWO M@ G\D@)I Dok &
ROPDPDN s]HUH PHVOHNL IDDOL\HWWHQ DOONR\PDGOU
G OHVOHNWHQ oONDUPD OHVOHN PHQVXEXQXQ L]LQ EHOJMVQELRJLWYHUL D
YHULOPHPHVLGLU
OHVOHNL NXUDOODUD PHVOH=+LQ BDNNHWWHRBEXUXQDQD\NOWD U UG YH
VDUVOFO KDUHNHWWH EXOXQDQ PHVOHN PHQVXSODUO KbMINRQEDDRON GHIDVO
*JUHYLQL ED+OPVO]OON WDUDIVO]OON YH GeUe+VWO ENO HD IIXSP®EN D\G!I Y DO DIY
PHVOH+LQ JHQHO SUHQVLSOHULQH D\NOUO KDUHNHWWH BRXOX\HNWONPABYDE & NRH
FHIDVO X\JUXxoDQbu
6DKWH EHOJHOHUH GD\DQOODUDN \DQOOU EH\DQGD EX O XL@XQ 8 X ~X@HINQ @
ROGX+XQXQ EXQXQOD ELUOLNWH ELU DUDGWOUPD VRQXF XD HO oPHUB M >
GHQHWLP HOHPDQODUOQFD UDSRUD ED+0DQGO=+0 GXUXPODDGD YHOLIOAW J9PX
KXVXWRGI WJeU HWPHVL KDOLQGH JHoLFL RODUDN PHVOHNL IDDOL\HWWHQ DOON
WDULKOL YH vD\OOO .DoDNoOOO+O0Q OHQ YH 7DNLELRGIG'MQU .DC
PDKNXPL\HW NDUDUO® NHVLQOHUGHQ RHWEPHINFPHDWX YOIDULOQD PHVOHNWHQ 00
ho \OOOON G|QHP LoLQGH LNL YH\D GDKD ID]OD GLVLSPHQ@V KHEPMOQMD QCH WH L
\HQL VXoX LoLQ ELU |QFHNLQGHQ GDKD D+OU FH]D X\JXO DOIDELERW BHD 0OMO
FHIDVO LOH FHIDODQGOUOOPDVOQGDQ VRQUD EX FH]D\O DNNLHQNGVL WPHHQY O HINOMH
oONDUPD FH]DVO X\JX0oDQOU
"'LVLSOLQ NXUXoobu® ELU GHUHFH D+OU YH\D ELU GHEBHGHUKIDDONIL ERWL$B L (
KeNeP WHVLVL GLVLSOLQ VRUXUWXUPDVO \DSOOPDVOQD YH GLVLSOLQ FH]DVO ;
OHVOHN PHQVXEX KDNNOQGD VDYXQPDVO DOOQPDGDQ RYUSQGETFBIDVO
ROPDPDN *]HUH YHWGGHLYD WXQROLADSPD\DQODU VDYXQPD KDNNOQGDQ YD]JHOPLC
'LVLSOLQ FH]DODUO® NHVLQOHUGPH WDULKLQGHQ LWLEDUHQ X\JXODQOU
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*sPUeN P+ODYLUOHUL YH JePUeN P«GDYLU \DUGOPFOODUOIOHBHNOHUL V.
VXoODMmRIIMO ILOOHULQLQ QLWHOL+LQH J|UH 7«UN &H]D .DQXQERAQOHDOKDW PHI

'LVLSOLQ FH]DODUO®O ELU GDYD VRQXFXQD ED+0O ROPDNVDOQEFE WHHW|XIDW
HGLOGL+L WDWaK®E QViWH\PBUKQRXODQPDGO+O WDNGLUGH ]DPDQDUOPOQD X+U|
D\QO |DPDQGD ELU DGOL NRYXUWXUPD NRQXVX ROPDVO KDOHQ@QGH PEXQ DIABOO O
KeNePOHULQH J|UH GLVLSOLQ FH]DVO YHULOHELOLU

QXPDUDOO EHQWWH EHOLUWLOHQ X\DUPD YH NOQDP M NH]IDWVD L\ FHWNL B Q
DOONR\PD FH]DVO 0.VWHUDUOON OHUNH] 'LVLSOLQ .XUXOX \PIHSVGOLHON WWXHUX @XO N I
wDUDIOQGDQ YHULOLU

% .DQXQD YH JePU*NOHUGH X\JXODQDQ PHY]XDW KeN¢POHULQ@H D\NOUO
JePUsN P+UDYLU \DUGOPFOAPRWNO B IHWQ/ LHHDHIHOHPUN PeIHWWLG \DUGOPFC
NRQWURB |[ILOPHUN YH PDKDI®JDOHUL WDUDIOQGDQ JHUHN J|UsOPHVL KDOLQGH W
YH JePU*NOHUGH LG WDNLS HWPHOHULQH L]LQ YHULOPH)Q®BIXVEXQUDX P] OHH\BIDN d+D
0+VWHGDUOO=+D ELOGLUL®IOH U% XD ONDOGEIHD U] K@ NANHIOQGD JHOLFL PHVOHNL IDDC
KDOLQGH WHGELU PDKL\HWLQGH L]JLQ EHOJHOHULQLQ DOBQGH+O VeUH YHULOH

(N PG**PU*N P+GUDYLU GHUQHNOHULQ@FMDSIBFDND P UMD Y LU UG
NDUGOOO+O DODFDNODUO DVJIDUL *FUHWOHUL J|VWHURQ YO0+ WCHUIDLPO OONDD KD
JJUsOHUHN RQD\ODQPDN VXUHWL\OH X\JXODPD\D NRQXOXU

e e e e e e e e e e sl il e e o
WOULYH vD\O0oO .DQXQXQ QFL PDGGHVL\OH EX EHQWWE&PR®ODDODQ :
NRQWURO|UOHU" LEDUHVL 3J¢PU*N PsIHWWLGOHUL JePU-BIRP{HNMIL (0 HINOG@RERD G By DG WN

PHWQ@H QBRLGWLU
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*HoLFL 0D® @\ PG

%X .DQXQXQ QFL ELULQFL I1IONUDVOQOQ D EHQGL KDLUHW\WIB FEXN XIHRGI
LUOHWPHOHULQ LKWL\DoODUO\OD VOQO OO G ROBHNW % | LIHFAHRD.ERKQKQIDQD N €
$YUXSD %LUOL+LQH WDP «\HOL+LQ JHUOHNOHUOWL-L WDULKHKNNGSDAUHNIIXODQPL
VvD\OOO gJ]HO 7«NHWLP 9HUJLVL .DQXQX \|Q*QGHQ X\JXODQPD\D GHYDP ROXQXU

%X PDGGHOQODE+HWLUGL+L WDULKWHQ |QFHNL G|QHPOHU LoLQ vD\O60O
\DSOODQ WDUKL\DWODUGDQ YD]JHOLOLU WDKDNNXN YHG HIGW XHAGD OB WHUNLQ

*HoLFL 0D® @\ PG

(;32 $QWDO\D $MDQVOQOQ WDVIL\HVLQGHQ VRQUD *ONHGHONDL@DQODU
RODUDN \XUGD JHoLFL RODUDN VRNXODFDN KHU W+UO+ «UsQ PDO YH HU\D Je<PU

hdhi1&h %g/ho0

<eUsUO°*N YH <eUWPH

ODGGH+%X .DQXQ \D\OPOQO LIOH\HQ WDULKWHQ LWLEDUHQ <0 D\ VRQUD \«L
ODGGH %X .DQXQ KeNePOHULQL %DNDQODU . XUXOX \eUeW-U

6%<,/, .$181% gu/(1(0(<(1 +h.h0/(5

WDULKOL YH VD\OOO .DQXQXQ *HoLFL ODGGHVL
*HOLFIDA@AGH+ <HWNLOHQGLULOPLUG \*N*ePO+OHUL NROD\ODUWOUBOPDOU HF
NROQWUROOHULQGHQ YH\D *+PU*N .DQXQXQXQ LQFL PDGGHVYN QHY EDM Qe @d

[QJ|UGe++ EDVLWOHUGWL U L OFP-LGIG¥\\I/>XO®D D@D O UP® \D *«PU«N 0+ VWHUDUO O +C
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