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6LV¥OW.

%LWWLXP YXRQQD

TRLPLWXVMRKWDMDQ NDWVDXV
/LLNHWRLPLQWD MD OLLNHWRLPLQWDPDOOL
6WUDWHJILD

7TXRWWHHW MD SDOYHOXW

2VDNNHHW MD RVDNNHHQRPLVWDMDW
+DOOLWXNVHQ WRLPLQWDNHUWRPXYV

. HVW¥Y\W\VUDSRUWWL

7TLOLQS¥¥W-V

6HOYLW\V KDOOLQWR MD RKMDXVM¥UMHVWHOP¥VW
3DONLWVHPLVUDSRUWWL



%LWWLXP RQ MRKWDYD WLHWRWXUYDOOLVWHQ MD OXRWHWWDYLHQ VXODXWHWWXMHQ V
NRNHPXNVHOOD ELRVLJQDDOLHQ N¥VLWWHO\WW¥ WDNWLVHVWD MD WLHWRWXUYDOOLVH
OXRPPH DVLDNNDLOOHPPH OLV¥DUYRD PRQLPXWNDLVLVVD MDWNXYDVWL NHKLWW\YLVV¥ Gl
NDQVVD ROHPPH VLWRXWXQHHW UDNHQWDPDDQ WXUYDOOLVHPSDD NHVW¥Y¥PS¥¥ MD WHU)
HWW¥ \KWHLVNXQWLD

"HIHQVH 6HFXULW\ OHGLFDO (QILQHHULQJ 6HUYLFHV
IXRWHWWDYDQD WRLPLWWDOMDQD ¥ WRIQU MR WRRHNRNHP XVDBMRILA®D DO LHOXRWHNHKLW\VSD
VHXUDDYDQ VXNXSROYHQ ON¥WMINXWIHID \W® MWL LMD UM R DWW P HWIRMDRINDDLAYW.VROH ODQJDWW
WLHGRQVLLUWRMY¥UMHVWHORRYNHDGHEBROXVYWXY UDWNDBVKBMQWX\@GWARRNWHPPH NDWWDD
YRLPLOOH MD WLHWRWXUVYDLORMHR VNKHDYWOPEXQ NRWRQWHND MDKWRKBBQPLVWRNHKLW\
UDWNDLVXMD YDOWLRQKRQDRYQRDRQ OHVHYVWIDXNVHHQ@ O XMHWOLKD VWWWDXVSDOYHOXPPH
YLUDQRPDLVLOOH 7DNWLIYNMWLYDDBWRBPLWYM XNVLLQ O WEHRIYHWRIUQRRREOWRNHYDW NHKL
PDKGROOLVWDYDW ODDMDNDPPWWMWAHD IGRWDE MBD  SHIDKGRXKQMWMUIMADMW MXRWWHHQ NRI
SXKHHQ VDXPDWWRPDVWEY¥Y¥WNOLUNLOAW VY ROHYD NDMDWERQMDPPHDLPHW N¥WHHQ
WDLVWHOXNHQWY¥Q MRXNRLERRVWXX W RWOU WMCHLMMIV W R ORIV ® B VW®/ HLV WD
PRELLOLODLWWHHPPH MD DQDEHUMREMBOPWYWRLVWD MD DVLDNNDLGHQ

NDLVXPPH VXRMDDYDW NRMAXUBEHDOWQRHE¥WY¥O -LG\VWY¥ SDOYHOXDOXVWDVWD

DLQD /8277$08.6(//,1(1 MD 1$72

5HVWULFWHG WDVRLOOH DVWL

.216(51, 0(85 NN NN

/ILLNHYDLKWR

ILLNHYDLKGRQ PXXWRV

¥\WW - -NDWH

¥\WW -NDWH OLLNHYDLKGRVWD
/ILLNHYRLWWR WDSSLR

/ILLNHYRLWWR WDSSLR OLLNHYDLKGRVWD
.DXGHQ WXORV

.DVVD MD PXXW OLNYLGLW YDUDW
2PDYDUDLVXXVDVWH
7XORV RVDNHWWD NRKWL (85



%NLWWLXP
/ILLNHYDLKWR 0(85 ¥\WW-NDWH 0(85
/ILLNHWXORV 0(85 /ILLNHWRLPLQQDQ UDKDYLUWD

/

B /LLNHWXORV 0(85 . ] I

RVXXV OLLNHYDLKGRVW
7TXWNLPXV MD WXRWHNHKLW\VN 7LODXVNDQWD 0(85
B 7XWNLPXV MD WXRWHNHKLW\\ I I

RVXXVY OLLNHYDLKGRVWD
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%LWWLXP

9XRGHQ DLNDQD RQQLVWXLPPH NY¥¥QW8RM¥MOW HILWWRXPNQVYDD NDQVDLQY¥OLVLOOY¥ S)»
NDQQDWWDYDQ NDVYXQ SROXOOH /LLNHYDHIGOMRQNDVWRKIOXQHHQ YXRGHQ DLNDQD K
HGHOOLVYXRGHVWD MD OILLMNHW XDKRFRRGDY LBVWDYMWHAMBUMHVWHOP¥Q WXRWWHLWD WRLP
SDUDQL PHUNLWWYY¥VWL MD WLODXVNDQWRDMLDDRL ¥IXRFERI® MDD NDEYBOWDDQ MD \KWHL
PLOMRRQDDQ HXURRQ .DVYX V\QW\L SXROXVM XVEHDENNLIMPRLOOD WRLPLYLHQ NXPSSE
OLLNHWRLPLQWDVHJPHQWLQ OLV¥¥QW\QHH@ HQV\R\Q¥@ MD NDVYDQHLGHQ

WXRWHWRLPLWXVWHQ DQVLRVWD
ILV¥¥QW\Q\W  WLHWRLVXXV WLHWRWXUYDXKLV\

B¥LYLWLPPH YXRGHQ ORSXVVD VWUDWMWIILHVDRWN U WIHXQDWDWBQ OHXRWWHLGHPPH N\V\QW ¥

NROPLYXRWLVNDXGHOOH 6WUDWHILDQ WRERDWWHHIBL RQ RNOMHXIPALWWRPQH NYDQWWL
NDVYXQ VDDYXWWDPLQHQ NDLNLOOD OLYNBAWRLRADQWDOHIPHYPMQ OO0¥ NMDJRULWPLHQ
WXOHPPH NHVNLWW\P¥¥Q HQWLVWY¥ YDKY HPPHW RNFRNRYIDULY R VOMWDVYH® Q RQ WXOOXW

DVLDNDVO¥KW:-LVM\WGHQ MD PWQQLQ N D\NYMDVQWWLWIHHHEQR N RR/EINGHQ NHKLW\NVHQ HGHWHYV

MDWNDPPH NDQQDWWDYXXGHQ MD WHKRNNXXGHQ SDUDQWDPLVWD
IDWRQ WLHWRM¥UMHVWHOP¥YLUDVWR 1$72 &R
VI\VWHPDDWWLVHVWL

,QIRUPDWLRQ $JHQF\ 1&,$ OLVWDVL %LWWLXP
<KWL-Q SLWN¥Q DLNDY¥OLQ WDORXGHOMRRRXQQLWMDDRILWHDWQ D INDXMY DD IDWRQ K
NHVNLP¥¥ULQ \OL SURVHQWWLD YXRGHWWLB WIRWYOLY\WDWME¥R W VEH IRG/HH@ WIXRWHOLVWDOOH 1!
OLLNHYRLWWRWDVR 9LLPH YXRQQD Q¥LK3IWR GOFMR LADWHLO/RLXQH SY¥¥3PLAKBQ2 S5HVWULFWHG
RQ RVRLWXV VLLW¥ HWW ¥ ROHPPH KWREQVVWWQHHRWUNHNBRWL - WLHWRWXUYDQ NRPPXQL
N¥¥QW¥PLVHVV¥ NDQQDWWDYDQ NDVYXQ WDOQWNROWHWADXY¥YDORKMBRQWDORQQWRMHQ MD Yl
K\'Y¥ MDWNDD YDKYDD NDVYXD 6XRPHQ 1DWR M¥VHQ\WGHOO¥ XVNRWDDQ ROH)

YDLNXWXV %LWWLXPLQ SXROXVWXV M D YLL

'"HIHQVH 6HFXULW\ OLLNHWRLPLQWDVHJPHOWLVVY¥ YXR(%H\?
N\WWV\QW¥¥Q HULW\LVHVWL 1DWR PDLVVD

OLLNHYDLKWR NDVYRL SURVHQWWLD HGHOOLVYXRGHVWD
PLOMRRQDDQ HXURRQ /LLNHWXORV ROL OHGPEDO RPRQNBWHRAPRQDWBVNIPHQWLVVY¥ YXRGHC
YDVWDD SURVHQWWLD OLLNHY D LAKIB\RNW D SUIRNVHYDAL WG R Q PLOMRRQDDQ HXU

NHKLWW\PLVHHQ YDLNXWWLYDW \OHLQH@DSXR®®VWIDLNXBVW LN\ XVQQAHR WXRWWHLGHQ
NDVYX MD NDVYDQXW WXRWHWRLPLWXVW IOFYRMQUWYTDOWKKNDQWDQBDMEBQL KLGDVY HWHQF

PHUNLWW¥Y¥VWL HGHOOLVYXRGHVWD RVDOWDDQ KLGDVWDQXW P\\QQLQ NDVYDWWDPLYV

PLOMRRQDD HXURD PLN¥ YDVWDD SURVHQW
<KWHLVW\- 3XROXVWXVYRLPLHQ NDQVVD YDKYLVWXL MD VROPLPPH

/LLNHWXORVWD KHLNHQVLY¥W \KWHHQV¥ QRLQ
NXPSSDQXXVVRSLPXNVHQ YXRVLOOH ] GRSLPXNVH\ﬁ

OLV¥NXOXW MRWND VIQWI\LY¥W O¥¥NLQQ¥OOLVW
WDYRLWWHHQD RQ HWW¥ NXPSSDQXXV PXRGRVWXX NLLOWH¥NVL RVDNYVL

RVDDPLVHQ YDKYLVWDPLVHVWD MD XONRSXROL\
NRNRQDLVPDDQSXROXVWXVWD MD HWW¥ V'YOO¥ OXRGDDQ PHNDgLVPLW

N¥\WW¥PLVHVW¥ ~ 7LODXVNDQWD SDUDQL HGHOO
QRUPDDOL MD SRLNNHXVRORMHQ \KWHLVHH% VXXQG%LWWHOXXQ 6RSLPXV

DMDQNRK VWD
NDWWDD 3XROXVWXVYRLPLHQ N¥\W.VV¥ ROHYDW WDNWLVHW

WLHGRQVLLUWRM¥UMHVWHOPY¥W MD QLLKIG BILWWWODAW WEIRGHVOH H PA\QIONY WM L GPHHU N LW W ¥
\OO¥SLGRQ MD MDWNRNHKLWINVHQ 2O0OHRRE\WHOWD OXRWAWVODMHX DWVHDWRDDOOHPPH %RVW|
HULWW¥LQ \OSHLW¥ ®%LWWLXP 7RXJK 6'5 "'UDBQARVYVWHRVVYOOMDRNVRL\R VW XNWNHNRWWHLVWD /DL
3XROXVWXVYRLPLOOH DONRLYDW ORSSXYRRDDNNIDNDOP BXKWRRBOVYRLPEDVLDVVD MD $XVW

WLODVL UDGLRLWD QRLQ PLOMRRQELODQRXRROQWDLQ7 NG DXNWOEYWRH/\SHVSLURQ RVD
VROPLWXQ KDQNLQWDVRSLPXNWHGO WW\LKYIODQXNIRRSDQ PDLKLQ YDDGLWWDYDW F
YDUDXNVHHQ (8 Q 0'5 K\Y¥NVI\QQ¥Q OLV¥NVL MD NHVNLW\PPH

PXNDLVHVWL NDVYDWWDPDDQ P\W\QWL¥ (XURRSDV



%LWWLXP

BWUDWHJILDS¥LYLWANVHQ \KWH\GHVVY¥ RNHURMRLPPHRGMWXRWIPPRLWWHLWDPPH RYDW R
PDUNNLQRLOOH OLKDVWHQ V¥KN-LVHQ DN¥YMQWEPXRGBQ PRLWQWDLIRALMHMMORLWXQHHNVL v
WDUNRLWHWXQ (0* ODLWWHHQ (W¥GLDJQR\D\ QLN D 9 XX GHDQ LIDHD\@ W DFLQHQ 20HPPH H
PLWWDXV RQ ROOXW \KWL-Q WXRWHSRUVKNYQQR WWDY RIRV WHHFFD® PMD MDWROHQ \OSH¥ V
HVLWHOW\ WXRWHYHUVLR RQ WY¥OO¥ KHW KHONDE WL MR/ B W L DNQNVDDLOW/HHP HRVDD YD KHQN
3DUNLQVRQLQ WDXGLQ WXQQLVWDPLVHRWLHQ /PXYWWRNAMIHQPXQ&D S\V\Q\W VLWRXWXQHF
VRYHOOXWXVDOXHLWD YRLVLYDW ROOD PW X OIRKQWHRQY WX § WHPL WMH QHPOXEQ P\-V NLLWWY¥Y
VHXUDQWD MD HUL OLKDV WDL OLLNHK¥PXLWDLUDXSRVHOKAVL¥PE® HY W DRKRWHOD P XNV HVW D

-DWNDPPH PLHOHQNLLQQROOD PDUNNLQRK\GHDRVW\DWUWRLWXMDPQNWEPD MDXRQQD 7¥VWY R
PDKGROOLVWHQ NXPSSDQHLGHQ O-\W¥PINDVY¥ XNRNRQHINDBPWHNDLWRHXWWDPLVWD SDQ
WDUMRDPLVHNVL DVLDNNDLGHQ SDOYHOHPLVHHQ XXVDVLDNDVP\

UDNHQWDPLVHHQ
(QJLQHHULQJ 6HUYLFHYVY OLLNHWRLPLQWDVHIJPHQWLVV¥ YXRGHQ

OLLNHYDLKWR ODVNL SURVHQWWLD PLOMRRQDDQ HXURRQ MD
OLLNHWXORV ROL PLOMRRQDD HXURD P YDVWDD SURVHQWWLD

-R HYWHUPDUFN
OLLNHYDLKGRVWD /LLNHYDLKGRQ ODVNXXQ NXWWLYDW PDUNNLQRLGHQ

R XVMRKWDMD
KDDVWDYD WLODQQH HULW\A\LVHVWL YDOPLVW VXXGHQ SXROHOOD MD
WXRWHNHKLW\VSURMHNWLHQ YHUWDLOXNDXWWD SLHQHPSL P¥¥U¥
7TRLPLQWD\PS¥ULVW-Q NXVWDQQXVSDLQHHW KHLMDVWXLYDW P\-V

WLODXVNDQWDDQ MRND KHLNNHQL KLHPDQ HGHOOLVYXRGHVWD

L
K
L

<KWHLVW\- SLWN¥DLNDLVWHQ DYDLQDVLDNNDLGHPPH NDQVVD MDWNXL
K\Y¥Q¥ MD KXROLPDWWD KDDVWHHOOLVHVWD PDUNNLQDWLODQWHHVWD
RQQLVWXLPPH YRLWWDPDDQ XXVLD NDXSSRMD PP 7HOHFRP MD
YDOPLVWDYDQ WHROOLVXXGHQ PDUNNLQRLOWD 2VDDPLVHPPH
PRQLSXROLVXXV Q¥N\\ DVLDNDVSURMHNWLHQ ODDMDQD VNDDODQD HUL
WHROOLVXXGHQDORLOOD M

7TXRWHNHKLW\WSDOYHOXSURMHNWLHQ P¥¥U¥Q ROOHVVD Y
OLLNHWRLPLQWDVHIJPHQWLQ RVDDMLVWD RQ WHKQ\W MR
'"HIHQVH 6HFXULW\ OLLNHWRLPLQWDVHJPHQ
DVLDNDVSURMHNWHLVVD O¥SL YXRGHQ 7XRWHNHKLWA\
PDUNNLQDWLODQQH RQ HGHOOHHQ KDDVWDYD HPPHN¥
N\WWI\QW¥¥Q PXXWRNVLD DLQDNDDQ HQVLPP¥LVHQ YXRVLSXER
DLNDQD TXRWHNHKLW\WVSDOYHOX OLLNHWRLPLQQDVVD Q¥
HULWW¥LQ O\K\W MD YDLKWHOXW PDUNNLQDWLODQWH
PHUNLWW¥YL¥NLQ PXXWRNVLD QRSHDOOD DLNDWD

D

-DWNRLPPH YLLPH YXRQQD W\-W¥PPH YDVWXXO
P¥¥ULWWHOLPPH PHLOOH ROHQQDLVHW NH
HXURRSSDODLVHQ NHVW¥YWVGLUHNWLLYLQ
B¥LYLWLPPH YDVWXXOOLVXXVVWUDWHJILDPH
HQVLPP¥LVW¥ NHUWDD KLLOLMDODQM¥ONHP}§
DUYRNHWMXVVDPPH V\QW\Y¥W VFRSH S¥
(XURRSDQ YLKUH¥Q NHKLW\NVHQ RKMHOPD
WRUMXPLVHNVL DVHWLPPH WDYRLWWHHN
YXRWHHQ PHQQHVV¥ T¥W¥ YD
VLLUW\P¥VXXQQLWHOPDQ NRKWL KLLOLQ
WXOHPPH S¥LYLWW¥P¥¥Q WXOHYLQD Y
W¥VPHQW\HVV¥ 7¥P¥ YXRVLNHUWRPXYV
HQVLPP¥LVHQ &65"' VWDQGDUGLHQ
YDVWXXOOLVXXVUDSRUWLQ

%LWWLXP YXRVLNHUWRPXV



/ILLNHWRLPLQWD MD WRLPLQWD\PS¥ULVW-

I[LLNHWRLPLQWD MD
OLLNHWRLPLQWDPDO

%LWWLXP RQ VXRPDODLQHQ WHNQRORJL D% MM KX AMLRON D OR Q N I WLRNLFPLL\QMMXQ X WQ JOREDDOLD
OXRWHWWDYLHQ M D WLHWRWXUY DOOLVNHDR L P LYQLGIY WWLDDADY WWRWWHLVVDDQ M
OLLWHWWYYWVUDWNDLVXMHQ NHKLWWYFDWRHXX O OYMXXGHQDIQMNDOPQPDVWD ODNLV¥YW
XONRSXROLVHHQ ELRVLJQDDOLHQ PLWWDELRIWNMIOL YMBY RORLQ QWARDUGRR. WY YW L\® H LIV XWVH'QW D Q G T

WDUNRLWHWWXMHQ WXRWWHLGHQ MD SDO¥HOXLGHQ NMRVWMDAPLOHE@Q YDVWXX ,62
\PS¥ULVW-M¥UMHVWHOP¥W 5R+6 - Vi YD
%LWWLXP SHUXVWHWWLLQ YXRQQD g PHOO¥ P(OHNWUR w 1LPL
$&+ NHPLNDD/OLDMHWNLHUU¥WHWW¥Y\\V (7-
PXXWWXL %LWWLXPLNVL \KWL-Q P\\W\¥ $XWRPRWLYH OLLNHWRLPLQVWD%VD
HQHUJLDWHKRNNXX HN¥ NHVW¥Y\\WUDS
MD (OHNWURELW QLPHHQ OLLWW\Y¥W RLNHXGHW %LWWLXP 2\M Rvg
&65' Q YDDWLPXOWREWDOLQD RLPLMDQD %LWMW
MXONLQHQ RVDNH\KWL- MRND RQ OLVWDWWX +HOVLQJLQ S-UVVL?_
KXRPLRRQ PY.V NDQVDLQY¥OLVWHQ [DA
S¥¥OLVWDOOH 1DVGDT +HOVLQNL 2\ \KWL-WX\%q_XNVHOOD % .77
HULWYLVYDDWLPXNVHW
%LWWLXPLOOD RQ WRLPLQWDD 6 XRPHVVD 6DNVDVVD M D

<KG\WYDOR@RWIXDNL YXRGBQNDQD WRLPLSLVWHHQV¥

OHNVLNRVVD MD 6IMPI MIRUMRLY DVRLPLQW D D@ AMMNY. RILVEP PLV VLR
\KWHLVW\-NXPSSDQHLGHQ NDQVVD <KWL-Q S¥¥NRQWWRUL VLMDLWVHH

2XOXVVD 6XRPHVVD \KWL-O0¥ RQ WRLPLELVWUHRPRHP\.v R/GRRVVHO -G\QW¥¥ PDDLOPDQ

.DMDDQLVVD .XRSLRVVD MD 7DPSHUHHOODBPVLDQWXQWHPXVWDPPH MD LQQRYDDWLRLWD

VXODXWHWXQ WHNQRORJLDQ PDKGROOLVWDPL
%LWWLXP W\-OOLVWRYXRGEPHDNLO -¥ MRLV\WR/I—YLW&‘(?WLHQ K\-G\NVL

RVD RQ WXRWHNHKLW\VLQVLQ - -DHNBQDIXRIGHQ
WDSDKWXQXW PHUNLWW¥YL¥ PXXWRNVLD \KWL-Q NRNRRQ WRLPLQWD

DOXHLVLLQ RPLVWDMXXWHHQ RVDNNHLGH MDNRR
WXORQPXRGRVWXNVHHQ WDL WRLPLQWRMY&HWOWQIXQJ@!’@OYL%BQ

%LWWLXP DORLWWL  YXRQIPHQWWLSRRMOWRAYT RQ WXOOD JOREDDOLNVL WRLPLMI
WDORXVUDSRUWRLQQLQ 8XGHVVD UDSRWWRYEWXPDEOOIIVHRy NE¥BNERRORILDUDWNDLV
UDSRUWRLWDYDD OLLNHWRLPLQWDVHJIPHBRIHRXWHNPLYLLQ \REXEKYMWLKLQ ’
OHGLFDO MD (QJLQHHULQJ 6HUYLFHV /LV¥NVL \KWL- UDSRUWRL HULOOLVHQY¥ 3 /
NRQVHUQLWRLPLQQRW 8XWHHOQ UDSRUWRLQWLUDNHQWH.HVHH.Q VLLUW\PLVHQ

WDYRLWWHHQD RQ SDUDQWDD O¥SLIQ¥N\Y\\WWy¥ \KWL-Q
OLLNHWRLPLQWDVHJPHQWWHLKLQ MD QLLGHQ NHKLW\NVHHQ ) .




/ILLNHWRLPLQWD MD WRLPLQWD\F

SHV XUV

<oL W\ - QWHNLM¥¥ PDDVYDKYD WDVH 2VWHWWX HQHUJLD 0:K
3DQRVWXNVHW KHQNLO VW -Q KYHVWWRLMW MW Q MD 3ROWWRDLQHHW OLWUDD
NHKLWWY¥PLVHHQ

/DDWX MD MRKWDPLVM¥UMHVWHOPY¥W

<NVLW\LQHQ MD MXONLQHQ VMRWRWWDYDW MD LQQRY DIDIDND \DH\Y MR WWHHW M D
UDWNDLVXW
HWWHU¥W WRLPLQWDSURVHVVLW
7 . LQYHVWRLQQLW om

7TXWNLPXV MD NHKLW\V\KWF
9LUDQRPDLV\KWHLVW\-
(NRV\VWHHPLW MD NXPSSDQ

%LWWL>

OLVVLRPPH RQ K\:G\QW¥¥ PDDLOPDQOXBNRWWWLXP NRQVHUQLVVD RQ OLLNHWRLPLQWDVHIJPI
DVLDQWXQWHPXVWDPPH MD LOQOQRYDDWHRHOWAMPPEHFXULW\ OHGLFDO MD (QJLQHHULQJ 6HUY
WLHWRWXUYDOOLVHQ VXODXWHWXQ WHNQRORJLDQ
PDKGROOLVWDPLVHNVL LKPLVWHQ MD
\KWHLVNXQWLHQ K\-G\NVL
ILLNHWRLPLQWDVHIJPHQWWLHPPH NDXWWD WDUMRDPPH DVL
UDWNDLVXMD MRLGHQ DYXOOD KH YDVWDDYDW WHNQRORJ
WRLPLQMWDAPS¥ULVW-Q PXXWRNVLLQ MD PDKGROOLYV X

7XRWRW D

/ILLNHYDLKWR Om 6FRSH MD Wé&2 HNY DXGLWRLQWLD
6FRSH W&2 HNY LWVHDUYLRLQWLD
SLWN¥LN¥LVHW MD WXUYDOOLAMWHWQRRNRWRRWLVP¥¥UY¥ WRQQLD

7TLHWRWXUYDOOLVHW YLHVWLQW¥UDWNDLVXW
(GLVWANVHOOLVHW WHUYH\GHQKXROORQ
HW¥GLDJQRVWLLNNDUDWNDLVXW
7TXRWHNHKLW\VSDOYHOXW

~.
$UYRQOV
¥\WW -NDWH Om IXRWHWWDYLD MD WLHWRWDWRDL VAN WH Q DU Q WW VIRKGARMDO D S¥ ¥ VW
2VLQNR HXURD RVDNH PHQQHVV¥
.DQQODWWDYD MD YDNDYDUDLQHQ VLMRLWXVNRKGH 7TDYRLWWHHQD Y¥KHQQ\V S¥¥VW.
YXRWHHQ PHQQHVV¥ YHUUDWW X
SHUXVYXRWHHQ
3DONDW MD HGXW Om 7XORYHURW Om
+\YLQYRLYDW MD LQQRYDWLLXVYWDW RX\D\WMIORWNDDW WHUYH\WW¥ HGLVW¥Y¥W
OHUNLW\NVHOOLQHQ W\- UDWNDLVXW

.DQQAXVWDYD W\ \PS¥ULVW: 7XUYDOOLVXXWWD HGLVW¥Y¥W UDWNDLVXW



/ILLNHWRLPLQWD MD WRLPLQWD\PS¥ULVW.

.DVYXVWUDWHJLD] YXRVLOOH NXVWDQQXNVLD (W¥GLDJQRVWLLNDQ HGHOO\W\
ODDGXNNDDQ PLWWDXNVHQ PDKGROOLVWDPLQHQ

%LWWLXP S¥LYLWWL VWUDWHJILDQVD YXRVLOOH MD SLWN¥Q

W¥KW¥LPHQ WDORXGHOOLVHW WDYRLWWI—PI&%’V LXPBQY’;&%QV%DDLV?I}JJ_'LV% SbHLkXQVWXX ODDGXNN
QHOMY¥ SHUXVSLODULD ELRVLIQDDOLHQ PLWWDDPLVHHQ VXODXWHW.

WHNQRORJLDQ DYXOOD /DLWWHHW RQ VXXQQLW}
MRKWDYDQ WLHWRWXUYDOOLVHQ VXODSXRWM MOV \WWMOQRORUINLIDNRWIDDPEXRWWHLGHQ oLV
YDKYLVWDPLQHQ NLOSDLOXHGXQ NXOPDDNVYENMDLOOHHQ VHNY¥ RPLD HWW¥ NROPDQ
ELRVLJQDDOLH QDO\ LLNNDRKMHOPLVWRMD \

PWQWLLQ MD NDXSDOOLVWDPLVHHQ YDDGLW WDYLH& NNWNV (?\‘
VWUDWHJ DXGH oD OLL HWRLPLQQDVVD W
HNVL
VH

UDNHQWDPLQHQ NDVYXQ PDKGROOLVWDPLV
VWL WXRWWHLGHQ NLOSDLOXN\Y\Q MD

LW\L
WHNQRORJLDSRKMDQ YDKYLVWDPLQBEBUDQWPHP\LNHM@ ¥ Py YbiN ¥ WRLPLQWRMHQ

WXRWHNHKLWANVHQ SDQRVWXNVLD O¥KHPHEDNDYOFKbVWIHUHEHLWBRLRMEQRWDDQ WXOODDQ

PWQQLVVY¥ NXLQ PXLVVDNLQ WRLPLQQRLVVD
WRLPLWXVN\Y\NNWWGHQ YDUPLVWDPLQHQ OXRWHWWDYXXGHQ MD

VNDDODXWXYXXGHQ PDKGROOLVWDPLVHBYEWWLXPLQ DVLDNNDLWD RYDW JOREDDOL\
SDOYHOXQWDUMRDMDW VHN¥ SHULQWHLVHW O}

%BLWWLXPLQ NHVNHLVLQ¥ WDYRLWWHLQD, R¥PIY mB @Y N ERAVSR \WkoHH NHVNLWW\P¥¥Q

SURVHQWLQ YXRWXLQHQ OLLNHYDLKGRQ pMRNYY QMR p\o L o WHVARIE By bLobvLoNNDLG
OLLNHYRLWWRWDVR NDQVVD PDUNNLQDRVXXNVLHQ NDVYDWWDPLVHI

DVYXVWUDWHILDQ WDYRLWWHHQD RQ NBYOBRWINENNEFHIYLRBLRYBBRLYHHQ <KWL. W
NROPHOOD OLLNHWRLPLQWDVHJIPHQWLOOY SHHRYWp'YMV¥E %O &4 \RW I R0 p WY N¥\WW - LVWH
PLWWDDPLVHHQ MD SURVHVVRLQWLLQ NH7NQWME R WRIEYWESD @ PRSNPWRYKCGRQ P¥¥U¥Q ND

MD YLUDQRPDLVPDUNNLQRLOOH WXRWWWA'?MQ%QOéD HS%EM_QNV\W-H_%%%DVIPUDQRPDLVK\Y
'"HIHQVH 6HFXULW\ MD WXRWHNHKLW\VS%QJE %%/MHMVIIhNI%ﬁDOQIQVQIEWWSPI%QOXQHHQ YXRGHOQ
VXODXWHWWXMD UDWNDLVXMD WDUMRDYDWB&[Y(BWMLYQJJQGE\VBEFLVHQ NDVYDWWDPLVHHQ %

OHGLFDO OLLNHWRLPLOWDVHIPHQWWL XVHLWD NHKLW\VSURMHNWHMD MRW N D
OHGLFDO OLLNHWRLPLQWDVHJPHQWLQ O HNMRAPR LWHIKGH YN Y R\ LKL Q HUL PDLVV
ELRVLIQDDOLHQ PLWWDDPLVHQ UDWNDLVXHKLY Y KORNNRHBY @ REP WR B-JY X XP JDURVo (.
QHOM¥VWY¥ WXRWHDOXHHVWD MRWND RYPHWWLKER DLRABBESSWMPYMAN xw((* PLWWDODLWW
VIG¥PHQ V¥KN-LVHQ WRLPLQQDQ (.* OFFWWOWHLBHYHKYHL¥NVIQQ¥W  0'5 KIY¥NVIQQ¥W
DQDO\WRLQWL DLYRMHQ V¥KN-LVHQ WRLPEOUIPWERSLWWEH ML @YEVMYXOHH VDDWWDD YR
DQDO\WRLQWL VHN¥ NRWRQD WHKW¥Yy¥ xR®QBUYL pLNRBNBLorM¥RMHHQ WXRWWHLG
DODO\WRLQWL VHNY¥ XXWHQD DOXHHQD O LGNS WY PR W HESY ¥ N \VRRF ML Hh %¥W ROH HQ¥¥ 3
(0* (0* PLWWDXV RQ ROOXW \KWL -QMXPRRWUYRYR RS LRYYYWDODLWH RQ 0'5 YDDWLI
DLHPPLQNLQ MD WXOHYDQ YXRGHQ DOXYDBNLRRY¥O FHAURR Ol Wity GNP HL YDDGL LOPRL
PDUNNLQRLOOH XXGHQ YHUVLRQ (0* PLWWYTHRRVWRKRHDHRYP PrWWPL RGP OOD %LWWLXP 5
WDUNRLWHWWX OLKDVWHQ V¥KN-LVHQ DNWALYPERMXEHY BRwWEHPLRIERe WE*¥NLQW¥ODLWHE
VLWY¥ N¥\WHW¥¥Q PP NXQWRXWXNVHQ HwWHEWANRHE Y H>X)BYEp v B YN WHW¥¥QNLQ  O¥KLY

HUL OLKDV WDL OLLNHK¥LUL-VDLUDXNVLRBYNNARESO S NFKGI ¥ EPGWMPLRARUNNLQRLOOH
WXOOLVWDPLVHVVD JRRG DQG 'UXJ $GPLQLVWUDWLRQ PWQWLOXY

WY¥\WWY¥PLVWY MDWNHWDDQ WDXVWDOOD PXWW
(W¥GLDJQRVWLLNNDPDUNNLQRLGHQ HORAMWH WP wxXRIMYRMBDOIJRULWPLHQ NHKLWW

PHUNLWW¥Y¥VWL WXOHYLQD YXRVLQD 'LBWQWRWWHENEPPWKDOXWPP @ XWBOG¥DDPLQHQ YRL N
\K¥ YDUKDLVHPPDVVD YDLKHHVVD MD VDLUDDOD\PS¥ULVW.Q VLMDDQ

NRWLRORVXKWHLVVD 6DLUDDOD MD KRLWREMVIHP NEXY Wy AING WRGREQWDVHIPHQWWI

WHKRNNXXWWD WHUYH\GHQKXROORQ sURNYRMH L& XYWV p 8 HIgW I RLPLRWDVHIPHQWW
OLLNHWRLPLQWD DOXHHVWD MRWND RYDW SXRO

T
c'_g
<§



/ILLNHWRLPLQWD MD WRLPLQWD\F

WXRWWHHW MD SDOYHOXW 'HIHQVH MD WLHW
SDOYHOXW 6HFXULW\ ILLNHWRLPLQWD
SXROXVWXVPDUNNLQRLOOH VXXQQDWXLVWD W]
UDWNDLVXLVWD VHN¥ YLUDQRPDLVPDUNNLQRLOO
WLHWRWXUYDQ YLHVWLQW¥UDWNDLVXLVWD

SXROXVWXVPDUNNLQRLOOH WDUMRWXW WXRWW|]
VHN¥ NDWWDYXXGHOWDDQ HWW¥ WHNQLVLOW
NDQVDLQY¥OLVHVWL HULWW¥LQ NLOSDLOXT
TXWNLPXNVHVVD MD WXRWHNHKLW\NVHVV¥ NH
ROHPDVVD ROHYLHQ WXRWWHLGHQ ODDGXQ MDYV
VXRULWXVNIY\Q NHKLWW¥PLQHQ NLOSDLOXN\Y\Q
P\-V ROHPDVVD ROHYLHQ WXRWWHLGHQ MD UDW!I
XXVLLQ N¥\WW -WDUNRLWXNVLLQ

9LUDQRPDLVPDUNNLQDDQ %LWWLXP WDUMRDD
VHN¥ ODLWH HWW¥ RKMHOPLVWRSXROHOOD $VL
YDOWLRW MD YLUDQRPDLVHW VHN¥ WHNQRORJLD
WXQQHWWXMD WRLPLMRLWD RPDQ PDDQVD YLU
%NLWWLXPLQ WLHWRWXUYDRVDDPLQHQ RQ PDDLO
\KWL- RQ WXQQLVWHWWX WLHWRWXUYDSXKHOLQ
VWUDWHILDNDXGHOOD \KWL - S\UNLL
WLHWRWXUYDRKMHOPLVWRMHQ P\\QWL¥ ODLWHP\

<KWL- WXOHH SDQRVWDPDDQ YRLPDNNDDVWL |
VHNY NDQVDLQY¥OLVHHQ PWQWLLQ MD PDUNNLQR
XXVLD DVLDNNXXNVLD BWLWWLXP WXOHH S
NDVYDWWDPDDQ WXRWDQWRNI\YINNWWWY¥¥Q W
PDKGROOLVWDPLVHNVL <KWL-Q WDYRLWWHHC
PHUNLWWY¥Y¥VWL NDQVDLQY¥OLVWY¥ WXRWHO
VDDYXWWDD NDQVDLQY¥OLVHVWL PHUNLWWYY
WLHGRQVLLUURQ MD NRUNHDQ WLHWRWXUYD
WXRWWDMDQD

*OREDDOL JHRSROLLWWLQHQ HS¥YDNDXV RQ
SXROXVWXVEXGMHWWHMD MD NDVYDWWDQXW Y
PRGHUQLVRLGD WDNWLVHQ WLHGRQVLLUURQ M:
VRGDQN¥\QWL YDDWLL XXGHQODLVWD WDNWLVV
OLLNNXYDW YHUNRQ N¥\WW¥M¥W YRLYDW VLL
WLHWRWXUYDOOLVHVWL \K¥ VXXUHPSLD GDW
OLLWW\PLQHQ SXROXVWXVOLLWWR 1DWRRQ RQ
WXRWWHLGHQ Q¥N\Y\WWWW¥ NDQVDLQY¥OLVLOC
WLHWRWXUYDPDUNNLQRLOOD

%LWWLXPLOOD RQ \OLYRLPDLQHQ DDOWRPXRWR(
ODQJDWRQ WHNQRORJLD LQWHJURLWXQD
YLUDQRPDLVNY¥\WW -Q WDUNRLWHWWXLKLQ

RKMHOPLVWRLKLQ <KWHLVW\- MD W¥Q¥ VYXR
NXPSSDQXXVVRSLPXV 3XROXVWXVYRLPLHQ N
PHUNLWW¥Y¥Q UHIHUHQVVLQ \KWL-Q NDQVDLQ)
MY¥UMHVWHOPY¥UDWNDLVXQ HWW¥ N¥\WW-\PS¥ULV\



/ILLNHWRLPLQWD MD WRLPLQWD\PS¥ULVW.

(QJLQHHULQJ 6HUYLFHVY OLLNHWRLPLQWDYKOPNQW®WDR VWUDWHJIJLDNDXGHOOD \KWL- SDQ
(QJLQHHULQJ B6HUYLFHV  OLLNHWRLPLQRADY®U® HQRLLMVW ¥ P%h IV WMQ XIRNXNVHVVD HULW\LV
WDUMRDD DVLDNNDLOOHHQ WXRWHNHKLWDWIDNKDOX WX WRIR¥DYD Q JDWKWMRIPD QU XOHH  P\-V
OLLWHWWYY\WGHQ UDWNDLVXMD LQQRXPWSE DOXMKNNQHQ WX RMWIWHERBLHQIHQ Q\N\LVWHQ
NHKLWWY¥PLVHNVL WLHWRWXUYDOOLVHMDQVVDMD NHKLWW\Y¥VVY

ODQJDWWRPDVVD \PSY¥ULVW-VV¥ <KWL- NHVNLWWY¥Q\W

WXRWHNHKLW\VSDOYHOXWDUMRQWDDQVD 3 LL\NG]NF*\IQNQWOééKwéé I_II;I)DH Q W D O R X
VXODXWHWWXMHQ ODLWWHLGHQ \PS¥W®PYRBA)WWHHW RQ

PDDLOPDQOXRNDQ RVDDPLQHQ VXODXWHWXLVVD ODQJDWWRPLVVD

WHNQRORJLRLVVD VHNY¥ WXRWWHLGH®LWWRXR QWPVYRBWWHIOHH/ VIHHVNLP¥¥ULQ \OL
NHKLWWY¥PLVHVVY OLLNHYDLKGRQ NDVYXD MD \OL SURVHQWLQ OL

/IDQJDWWRPDVVD WLHWROLLNHQWHHVV¥ LQYHVWRLQQLW XXVLHQ
WXRWWHLGHQ MD RPLQDLVXXNVLHQNHKLWW¥PLVHHQ MDWNXYDW MD WDUYH
UDGLRLGHQ WXRWHYDULDQWHLOOH MDWNXX 'LILWDOLVDDWLRQ P\-W¥
WLHWRWXUYDOOLQHQ ,R7 ,QWHUQHW RI 7KLQJV RQ PHUNLWWY¥Y¥
NHKLW\VDOXH O¥KHV NDLNLOOD WRLPLDORLOOD PLVV¥ N\WVIQW¥¥ OXR
\ULW\VWHQ NDVYDYD WDUYH GLJLWDOLVRLGD WRLPLQWDDQVD NHU¥W¥
WLHWRD ODQJDWWRPDVWL MD VLLUW¥¥ WLHWR LQWHUQHWLLQ MD SLOYLSDOYHOXLKLQ
VHN¥ YDOYRD MD RKMDWD ODLWWHLWD MD M¥UMHVWHOPLY¥Y HW¥Q¥ %LWWLXPLQ
WDYRLWWHHQD RQ WXRWWDD DUYRD DVLDNNDLOOHHQ GLJLWDOLVDDWLRQ
PXUURNVHVVD T¥W¥ WXNHPDDQ \KWL:- WXOHH SDQRVWDPDDQ
WHNR¥O\RVDDPLVHQ YDKYLVWDPLVHHQ RPDVVD WHNHPLVHVV¥¥Q

NBLWWLXP YXRVLNHUWRPXV



g~

%LWWLXP 7R%JIK 6'5




/ILLNHWRLPLQWD MD WRLPLQWD\PS¥ULVW.

7TDNWLVHW MD WLHWRWXUYDOOLVHW WLHGRQVLLUWR MD YLHVW|

'"HIHQVH6HFXULW\ OLLNHWRLPLQWDVHJIPH®@WWVN¥ % EWWLXEPLW DK HMROIDQWD MD \KWH\VVDOLC
PDDLOPDQODDMXLVHVWL MRKWDYLD WRKBKAROLOMY WD B D O Y HOXKH\COL P HNDD WLHWRWXUY
M¥UMHVWHOPLY¥ DVLDNNDLOWHW® W XSWBWHKRNWDLPPDQ PDKGROOLVHQ K\-G\QW¥PLVE
YLUDQRPDLVPDUNNLQRLOOD WDYRLWWHHQRRWHWIMDMIYQDDHWWKPQSLQWEQ M D RKMH ¢
PDLGHQ NDQVDOOLVWD WXUYDOOLVXXWWDD WPLHMMPLONPMHO NVE S B L @DONWW ID¥GEB Q¥ N¥\WW¥P L
PDUNNLQRLOOD SHUXVWXX OXRWHWW DWDXXBVHAHQY H Q W 3R WWH XBHRR XMD ORELOH ¥O\SX
SDOYHOXLGHQ NRUNHDDQ ODDWXXQ M 36 HFXRIBIL BVAWNHN \RE MHIONPEY VWR PXRGRVWDYDW \KG
YXRGHQ DLNDQD V\QW\QHHVHHQ HGLVW\WW¥NWW®YLYBBRD @ WMNQURBRILIBDO A¥Y MROOD YRLGDD
WLHWRWXUYDRVDDPLVHHQ VDODLVWD MD OXRWWDPXNVHOOLVWD DLQHLVWF

NRPPXQLNDDWLR
WLWWERRP/ HRXIKHORELOH

¥O\SXKHOLQWHQ WLHWRWXUYDOOLVXXGH® NG LQ XRPQ 60 E IRHYLNBDQRRDVVWWOQLKRD \ULW\VWFE
UDNHQQHWWX WLHWRWXUYD MRND SHUXVWDXX RLRAWYHMWWY K WNREFRX GOELIRWGRVRYHOOXV MR
N¥\WW -M¥UMHVWHOPY¥¥Q DLQXWODDW XLV ISIX¥ VOVDAL \8 MBIRWM VIDVILD. @Y XWWD WR@IL V XILK YA GHR S X K H
VHNY O¥KGHNRRGLLQ LQWHJURLWXLKLQ WILLHIW RAYW U DIRPW®ID QWXHON VULKP WYD HVW LW WHO\Q
RKMHOPLVWRLKLQ 3XKHOLPHW VXXQQLWHOQNIIDIQNVED YPEPUVWHIOMmMQ W¥HMDQ MY¥ONHHQ
6XRPHVVD MD %LWWLXP WDNDD QLLOOMLHDWIYRRLIQPLMBXGHKQY Y PIOWD@RPDLVWDVRQ WLH
YDOPLVWXV MD WRLPLWXVNHWMXQ DV LD NNOQ GOV VWLLXVPWALHFPX DR XE B AR EYRWUHOOX VWD N¥\W
¥YO\SXKHOLPHW \KGHVVY %LWWLXP 6HFXUMR%X{LWHREDODHWHKOD\GXEWOLAMBQ MD %LWWLXP
\KWH\VVDODXVRKMHOPLVWRQ NDQVVD RRBMWHOPLYVWRIQRLMWDMWIVD HUL
YDOWLRLGHQ YLUDQRPDLVWHQ WLHWRWXUYDOOLVHHQ N¥\WW--Q %LWWLXP
RKMHOPBYWRUDWNDL
7RXJK ORELOH & YO\SXKHOLPHQ MD %LWWLXP 6HFXUH B6XLWH
PDKGROOL LHQ, 3 SRKMDLVWHQ VRY
RKMHOPLVWRQ PXRGRVWDPD YLHVWLQWY¥UDWNDLV VIWW\
K\-GIQW¥P PDOOD W\-DVHPDQ WDL
/8277%$08.6(//,1(1 WDVRQ 1&6% ), N¥\WW.-Q M
\KWH\GHW KHWL ODLW
7RXJK ORELOH & Y¥YO\SXKHOLPHQ %LWWLX
o) L YDOOLVHQ 6DIHORYHQ
RKMHOPLVWRQ MD %LWWLXP 6HFXUH &DOO OXNVH
W QW D WLHWRWXUYDOOLVHW
PXRGRVWDPD UDWNDLVX RQ K\Y¥NV\WW\ 1$77 5 Q
\U L O DMDVWD SDLNDVWD
N¥\WW--Q 9LUDQRPDLVN¥\WW--Q VXXQQLW Q
ULL ORELOH 931 WXRWWHLI
VDDWDYXXV MD N¥\WW LN¥ RYDW QRUPD
Q7! 9 Wxuypoo
PHUNLWW¥Y¥VWL SLGHPSLY MD WLHWRWXUYDSY¥ v
KXRPDWWDYDVWL SDUHPSL
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ND DYXOOD \ULW\N)
H\NVLHQ WRLPLYXXG
WLXP
%RHDQWDPLVHNVL $QDO
D YHUNNR\KWH\NVLVWY¥ N XW

D VKWH\WQRSHXGHVWD
SLYD HUL

V

L

PRELLOLNRPPXQLNDDWLRQ PDKGROOLVWDYD
UDWNDLVX 6H SHUXVWXX WLHWRWXUYD 1
7RXJK ORELOH ¥O\SXKHOLPHHQ MRN
NLWWLXP 7RXJK 6'5 +DQGKHOG UDGL
RVDSXROWHQ WDNWLVLLQ UDGLRLKLQ 5
WDLVWHOXQMRKWRM¥UMHVWHOPLHQ ND
UHDDOLDLNDLVHQ MD WHKRNNDDQ WLO
WDNWLVLVVD YHUNRLVVD
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/ILLNHWRLPLQWD MD WRLPLQWD\F

LOPDQ YLLYHLW¥ HVLPHUNLNVL VXONHPDOQOODVNSRLNNHDPDYV WDROE BRMHWEPOXWRWXRWH MRQ
ODLWH \ULW\VYHUNRVWD WLODQWHHQ VHOMLVEDN@ Q KDOVLIVNWMY VHN¥ NLLQWHLGHQ HWW¥ OI
WLHGRQVLLUWRYHUNNRMHQ N¥\WW¥M¥W VDPDDC

AVHHVV¥Y RQ MRXVWDYD MD KDMDXWHWWX UDW
RKMHOPLVWRUDGLRWHNQLLNNDDQ SHUXVWXY M D
WLWW¥YLLQ HOHPHQWWH|

UHL

YLUDQRPDLVN¥\WW.--Q WDUNRLWHWWX OD LVWDYHUNNR 6H

UHLWLWWLPHHQ %LWWL
PDKGROOLVWDD 0$1(7 ORELOH $G +RF D

WWLXP 7RXJK 6'5 UDGLRL]
OLLW\QW¥YHUNNRMHQ PXRGRVWDPLVHQ VHN¥ NHPLVHQ
\KGHNVL ORRJLVHNVL ,3 YHUNRNVL QRSHDMWILNSDENDNWDS ULR S3S XEBBQ@ WHLDEVW\W Y HVWL WDNW
%LWWLXP 7%$& :,1 RQ HULQRPDLQHQ NMWGRQ/LE&WRUDWNDLFEH WDUNRLWHWWX 9R.
SXROXVWXVYRLPLHQ HUL MRXNRLOOH HVVRHWNDND/L BR BMSEXKWHONXNNDP LL @ ¥MB W W ¥ ¥ YLH'
PLHKLWW¥P¥WW -PLLQ DMRQHXYRDOXVWRISKIKMHOYROQNRYR W IWMHNNXWXXGHOWW L XP 7RXJK 9

DOKDLVHQ WLHGRQVLLUWRYLLYHHQ MD N%&“&ﬁ%%o%h%%@@%%u\y\'/%h‘DSDVLWHHWLQ
MRKGRVWD

Qg

No RQ VXXQQLW
VLLUURQ WDU:
D %LWWLXP 7R
XWWD VLW¥ YRL
O\SXKHOLPLF
N PDKGROO

UDGbLRLGHQ WXRWHSHUKH
\NVLWW¥LVWHQ VRWLODLGHQ N¥\WW-.-Q V\T%L};l}l}?
6'5 +DQGKHOGO UDGLRVWD MD DMRQHX
NDNVLNDQDYDLVHVWD %LWWLXP 7RXJK 6'
8XGHQ VXNXSROYHQ WDNWLVWHQ RKMHOPII5
ODDMD WDDMXXVDOXH WXR WDLVWHOX
DDOWRPXRGRQ N¥\WW - MRSD \KW¥D’I\I_
\KWHHQVRSLYXXWWD MD PDKGROOLVWDD;, WWORRWHHQV L PXNDDQyLHREOOHGLVWANVHWOOLQ!
WHKW¥YLVV¥ MD WDVRLOOD WRLPLPLVHQ ODLWH UMHVWHOPY¥ MRQND RPLQD
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WDNWLVWH% WLHGR%VLLUWRODLWWHLGHQ N¥\W
WXORWHSHUKHHQ WXRWWHHW PDKGROOLVWDYD
N¥\W. WLHWRWXUYDOOLVHVWL -¥UMHVWHO
WDNWLVHW ,3 SXKHOXW MD ODDMDNDLVWDLVH WLHGRQVLLUUR% YDDWLYLVVD
SXROXVWXVYRLPDW YRLYDW LWVHQ¥LVHVWL NH\
RORVXKWHLVVD 7XRWHSHUKH VLV¥OWY¥Y¥ PRQLN¥\WW-LVHQ %LWWLXP
KDOOLWD %LWWLXPL(?_' WDNWLVLD WLHGRQVLL!
7RXJK &RPQRGH ODLWWHHQ %LWWLXP 7RXJK 9R,3 J)LHOG 3KRQ
PDKGROOLVWDD ODLWWHLGHQ RSHUDWLLYLVW
NHQWWY¥SXKHOLPHQ MD %LWWLXP 7RXJK 9R,3 6HUYLFH MD %LWWLXP
YDOPLVWHOXW VHNY¥ RSHUDWLLYLVHVVD N¥\W.V
7RXJK 9R,3 6RIWSKRQH RKMHOPLVWRWXRWWHHW
KDOOLQQDQ PXNDDQ OXNLHQ ODLWWHLC
RQ PRQESXROLQHQ ODLWRHEMHMARDVWRS¥WYKWIANVHW MD DYDLQWHQKDOOLC
OLLNNXYLHQ MRXNNRMHQ WLHGRQVLLUURQ WDUSHHW WRLPLPDOOD PXX8
RIQON KHOSSRNYAWWeLQH
PXDVVD 9R,3 SXKHOLPHQD ,3 UHLWLWWLPH8¥ MD NHQWWY¥SDULNDDSHOLQ
M YLVXDDOL H% YHUNRQKDOOLQWDMY¥UMHVWH
WRLVWLPHQD /LV¥NVL %LWWLXP 7RXJK &RP%GH ODLWH PDKGROOLVWDD
% L WLXPL\S WDNWLVWH% WLHGRQVLLUWRYHI
YDQKHPPDQ WHNQRORJLDQ NHQWW¥UDGLRLGHQ OLL W¥PLVH?< RVDNVL ,3
YHUNNRVROPXMHQ DOOLSQDQ PXNDDQ OXNLF
SRKMDLVWD WDNWLVWD WLHGRQVLLUWRM¥UMHVWHOPY¥Y¥Y 5DGLR RYHU ;3 5R,3
:LUHOHVV ,3 1HWZRUN %LWWLXP 7RXJK 6'5 MD

RQ XXGHIQo VXNXRPOREYP (UL PDLGHQ SXROXVWXVYRLPDW YRL

9R,3 NHQWW¥SXKHOLQ MRND VRYHOWMAXND O X MR QL PXYR®IOONV WX XQQLWHOOD YHUNNRME
OLLWHWW¥Y\WVRPLQDLVXXNVLHQVD O VL WNDDLUDXQUWQH L@H.@QVD HWWMD YHUNNRMHQ RSWLPI
YLUUDQV\-WW -YDLKWRHKWRMHQVD M R RMFRVIWON XX N 9HUINW RMHONVROOHVVD N¥\W-VV¥ |

WDLVWHOXNHQWY¥0O0O¥ DMRQHXYRLVVD MUHRROHOQWMRBIDIH®R IMD O XRWEHMWMWEYDQ WLHGRQ Y
KDMDXWHWXQ MD WDLVWHOXQNHVWY¥Y¥Q %HWNNKPRDRXMHORNRQ@HUXIUDHPDWLRLVWD .¥\W-Q
SXKHSDOYHOXQ NDQVVD )LHOG 3KRQH SKH BN B WRH@P X MdIIQv MAR LEX ROV W D NHU¥WW\ WLH\
\KGLVW\Y¥W ULLSSXPDWWD VLLWY¥ PLVVKHOISESR WROONYRAFEIMYWPRPHDWGROOLVWDD YHU
N\WNH\W\QHHW YHUNNRRQ VHXUDDYLD RSHUDDWLRLWD YDUWHQ



/ILLNHWRLPLQWD MD WRLPLQWD\PS¥ULVW-

(QJLOHHULQJI*6HUYLEHYV
OLLNHWRLPLQWDVHJIJPHQWW

7TXRWHNHKLW\VSDOYHOXW

( QIOHHUIQY 6 HYIEHY ONHVRP LQWIVHI P HOWAK YAWKP VIBURDD
DVLDNNDLOOHHQ WXRWHNHKLW\VSDOYHOXLWD VHN¥ ODQJDWWRPDQ

OLLWHWW¥Y\W\GHQ UDWNDLVXMD LQQRYDWLLYLVWHQ WXRWWHLGHQ
NHKLWW¥PLVHNVL WLHWRWXUYDOOLVHVVD M D NHKLWW\Y¥VV¥
ODQJDWWRPDVVD \PS¥ULVW: VV¥ <KWL:-Q RQ IRNXVRLQXW
WXRWHNHKLW\VSDOYHOXWDUMRQWDDQVD UDGLRWHNQRORJLDQ MD
VXODXWHWWXMHQ ODLWWHLGHQ \PS¥ULOOH %LWWLXPLOOD RQ

PDDLOPDQOXRNDQ RVDDPLQHQ ODQJDWWRPLVVD WHNQRORJLRLVVD
VHN¥ WXRWWHLGHQ NRNRQDLVYDOWDLVHVVD NHKLWW¥PLVHVV¥ NRNR
WXRWWHHQ HOLQNDDUHQ DMDOOH

7TRLPLDODNRKWDLVWHQ YDDWLPXVWHQ \PP¥UW¥PLQHQ YDKYD
RVDDPLQHQ WXRWHNHKLW\VSDOYHOXLVVD ODQJDWWRPLVVD ODLWWHLVVD
GLJLWDOLVDDWLRVVD MD WLHWRWXUYDVVD VHN¥ WHUYH\GHQKXROORQ
ODLWWHLGHQ ™MD WDUYLNNHOQODBWXWR2UWLILNDDWWL
PDKGROOLXVXWDRWIDWNDLVXMHQ OXRPLVHQ MRLOOD WXRWHWDDQ

VHONH¥¥ OLV¥DUYRD DVLDNNDLOOH MD NXPSSDQHLOOH

% LWWLOXRPVLNHUWRP XV



/ILLNHWRLPLQWD MD WRLPLQWD\F

TXRWWHHW MD SDOYHOXW ELRVLIQDDOLHQ PLWWDDPLVHHQ

OHGLFDO OLLNHWRLPLQWDVHJPHQWLVVY¥ 9% MM XPPWIPIHM R 6@ DSV L D &N ) 2NORIBAHHEMOURIEHD L Q H Q
OY¥¥NLQQ¥OOLVLY ODLWWHLWD MD SDOYHOXLWAMILEPRYRHQDO@LS . P HVOWNWRIRGIHAQ N¥\WW -
NDUGLRORJLDQ QHXURORJLDQ XQLDSQS$IDQOD VMDY DOKWBYBMWRLYDIDMNYDQNDLVLLQ NROPH

PLWWDDPLVHQ RVD DOXHLOOD  <KGLVWWPMOIOP XWHILYH\GHQKXROORQ
WHNQRORJLDW VHNY¥ %LWWLXPLQ SLWN¥Q NRNHPXNVHQ MD RVDDPLVH
%LWWLXP 2PHJD6QDS0 &+ $ WHU MD %LWWL

ODQJDWWRPDVVD VHN¥ WLHWRWXUYDWHNQRORIJILDVVD  \ULWINVHOO¥
OXOWL &+ $]GDEMWHWLXP_ 2P HJ (.* HOHNWU

HULQRPDLVHW HGHOO\W\NVHW SDOYHOOD DVLDNNDLWD WHUYH\GHQKX
¥ \QURV ODLWH \KGLVWHW¥¥Q WRLVLLQ

VHNWRULOOD WD LQQRYDWLLVLD NDCRI BVHGE MAD' D
MD SDOYHOXLWD KXRPDDPDWWRPDOOD %LWWLXP 2PHJD6QDS
$GDSWHULQ DQVLRVWD ODLWH YRLGDDQ P\:V W
RQ PRQLSXROLQHQ YHVLWLLYLWQHNMLWRGLY WVIDNH VMRMDNLNYL ODWDXNVHQ DM
N¥Y\WHW¥¥Q VIG¥PHQ U\WPLKY¥LUL-L&MBD@DQ HOWKWUREHQ SLWNYDLNDLVN¥\WW- ¥ $GD
KDYDLWVHPLVHHQ MRNDSY¥LY¥LVHVVY HOYNENVE LW WHUNPWRY RQWWLXP 2PHJD6QDS
HULWWY¥LQ SLHQL MD NHY\W MD VH PDKGRRXQQWI B OMXU NDNWL NDQINYDNIHVVDR L/GIMN WUR G HM
(.* PLWWDXNVHW MD WDOOHQQXNVHW 2RHNGEPENRS SRINMHBEYLHBGDSWHU RQ WDUNRLW
WDSDKWXPLHQ VHXUDQQDQ V\G¥PHQ HWEPREGNWDRDRDQQLQOK HMMHNWURGHLOOH
DXWRQRPLVHQ KHUPRVWRQ WRLPLQQDQ DUYLRLQQLQ %LWWLXP )DURV
ODLWWHHQ DYRKRLGRQ VHXUDQWDUDWNDLVXW VIO WYy ¥
RKMHOPLVWRYDLKWRHKWRMD V\G¥PHQ vi 8908w
VLV¥¥QUDNHQQHWWXMD U\WPLK¥LUL-LGI—I}|(§
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/ILLNHWRLPLQWD MD WRLPLQWD\PS¥ULVW-

BLWWLXP %UPLRQNODQIDWRQ SLHQLNRNRLQHGP FRQSKHOSSRN¥\WW-LQHQ UHNLVWHU: LQ
YDKYLVWLQ MRWD N¥\WHWY¥¥Q \KGHVVY¥ N MUKIWAMW\G LV H G RODJKIBDOLTRYXWLNM B XNV LLQ \O
QRSHDVWL SRWLODDOOH SXHWWDYDQ 3 %H QIWNIRAPR L Q4-U® LODWWMHNVMXNNLYVWHU-L WLHWRMD \
HOHNWURGLSDQQDQ NDQVVD MDWNXYLLQHQUIEWLWKWDXINYYMY WHKRND HVLDQDO\WRLGDI
RVDVWRLOOD %LWWLXP %UDLQ6WDWXV PHKGRE GRVNMHDDP I *WARQV VDY XMOWOHDQ MD PXXQQHWDE
N¥\QQLVWY¥PLVHQ KRLWDMLHQ WRLPHVWD IYQIRU P XWWDWPL\HOH L @XRWERREOQ %LWWLXP 5HVSL
NXOXHVVD MD SRWLODDQ ((* PROQLWRURLQWYLYNRLVEWD Q D QIR LW WDNDY \ WV WRDHOOLQHQ \'SR
QHXURI\WWLRORJLDQ RVDVWRQ DSXD PS DO YSMLYQWD\WIDREMQDOH VDLUDDORLOOH NOLQ
&HUHQLRQ & 7UHQGo DQDOWVLW\-NDOXQ DYXOOD ELYR

% LWWL X
HVLWW¥¥ \NVLQNHUWDLVLQD MD KHOSRVWL WXONLW
w

DPPDWWLO L H YHUNNRSRKMDLVHQ LQWXLW
DYXOOD KRLWRKHQNLO-NXQWD YRL WXQQLVWDD SRW DQ WLODQ PXXWRNVHQ

VH R(g/ V XX LWHOWX RSHXWWDPDDQ DQDO\WVI
MD WDUYLWWDHVVD NRQVXOWRLGD QHXURI\WLROR MD  ((* DUYLRWD

ELRVLIQDDOLDOJRULWPLHQ DYXOOD

YDUWHQ

%LWWLXP THRQ2WXWNLPXVNY¥\WW.-Q VXXQQDWWX ((* (53

ODLWH -¥UMHVWHOPY VRYHOWXX HULW\LVHVWL N¥\WHWWY¥Y¥NVL \KGHVV¥
WUDQVNUDQLDDOLVWHQ PDJQHHWWLVWLPXODDWWRUHLGHQ NDQVVD 706
((* MD VHQ N¥\WW. RQ PDKGROOLVWD P\-V PDJQHHWWLNXYDXNVHQ
DLNDQD 105, ((*

\‘\ %LWWLXP 5HVSLUR +6%70
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2VDNNHHW MD RVDNNHHQRPLV!

2VDNNHHW

%BLWWLXP 2\M Q RVDNNHHW QRWHHUDWD HX UPY GDIREHQVLOMR QD WYWWLXP 2\M Q RVDNNH
<KWL-0O0¥ RQ \NVL RVDNHVDUMD .DLNNIHORVDNNHMW VRPROMERQYDWHXURD MD PLC
VDPDQVXXUXLVHHQ RVLQNRRQ -RNDLVHO®N RWVHDRMWEH & O DOWIE) N 8 U RRYBQWWLD RVDNHNDQQ
2VDNNHLOOD HL ROH QLPHOOLVDUYRD &UWWQ X RVDNNG HRD URQN LQIIR O/BIYWRWR LOMRR QD D
(XURFOHDU )LQODQG 2\ Q SLW¥P¥¥Q DUYR RV¥XRNYMY¥UMHVWHOPY¥¥Q

<KWL-Q NDXSSDUHNLVWHULLQ PHUNLWW\ MD W¥\VLQ PDNVHWWX

RVDNHS¥¥RPD ROL WLOLNDXGHQ ORSXVVD HXURD MD

RVDNNHLGHQ NRNRQDLVPY¥¥U¥ NDQ@%Q@W\@WEWXQQXNVHW

RVDNNHHQ NLUMDQSLGROOLQHQ YDVWD DlgA)YLF\zN\Ffv?xp 2|-\|§UQRDRVDNNHHW RQ QRWHHUDWWX 1C
\KWL-O0¥ ROL KDOOXVVDDQ YXRESYWIPHWWD OFEMWI-HQ  %LWWLXP 2\M Q \KWI

RVDNNHLWDDQ PLN¥ YDVWDD QRLQ +HOYRQNOWAY 1D NOLNRXEDON¥\QWLM¥UMHVWHOF

RVDNNHLGHQ OXNXP¥¥U¥VWY¥ NDXSDQN¥\QWLWXQQXV RQ %,77,

2VDNNHHQ NDXSDQN¥\QWLWXQQXNVHW RYDW VHX

1DVGDT +HOVLQNL 2\ %,77,
2VDNNHHQ NXUVVLNHKLW\V MD YRLKWR YXRQQD %77, +(

%ORRPEHUJ %,77,)+
%BLWWLXP 2\M Q RVDNNHHQ S¥¥WORSMMWML RARGHQ

HXURD NRUNHLQ NDXSDQWXUWRNMDVDO IRD L

2VDNNHLGHQ YDLKWR MD NHVNLNXUVVIL

M 9DLKWR (85-NNHVNLNXUVVL (85

%LWWLXP YXRVLNHUWRPXYV



2VDNNHHW MD RVDNNHHQRPLVWDMDW

2VDNNHHQ NXUVVLNHKLW\V 1DVGDT +HOVL(

%LWWLXR=2AK0; +HOVLQNL 7HNQRQRJEBOVLQNL

2VLQNR M D RVLQNRSROLWLLNMOOLWXV DUYLRL HWW¥ KDUNLQQDQYDUDLQH
YRLGDDQ PDNVDD NRVND OLLNHWRLPLQWD\PS
%BLWWLXP 2\M QRXGDWWDD RVLQNRSROLWADSBRW X RWDP RWNW.IMDN KXRY KRIR @NHN@KMDLV W ¥ Y X

NRQVHUQLQ WXORNVHQ WDORXGHOOLVHQ DVHPDQ S¥¥RPDQ WDUSHHQ
VHNY¥ NDVYXQ YDDWLPDQ UDKRLWXNVHOQ +DOOLWXNVHQ HKGRWXV WDVHHQ RVRLWWDPDQ Y

MD RVLQJRQPDNVXVWD S¥¥WW¥PLVHVW¥

2VLQNR YXRGHOWD (PR\KWL-Q WDVHHQ YRLWRQMDNRNHRORYDBMW YD

SLGHWW\ YDUVLQDLQHQ \KWL-NRNRXV S¥¥WWURBD MRMMIONWHQLNDXGHQ YRLWWR R
HKGRWXNVHQ PXNDLVHVWL HWWY¥ W LOHDNDXIGHOW D HK G W W DD SLGHWWY¥Y¥0O0
YDKYLVWHWXQ WDVHHQ SHUXVWHHOOD M R W INIRQN RRONAGHNORIDH HXAWARD  WLOLNDXGHOW!
RVDNNHHOWD 2VLQNR PDNVHWWLLQ RWDXNHWYERMNBNDUD QO HHOQREBUXVWHHOOD MDH)
RVLQJRQPDNVXQ W¥VPY¥\W\VS¥LY¥QY¥ RV DRQNIH HPOWD L WWI@NR PDNVHWDDQ RVDNNHHQ
(XURFOHDU )LQODQG 2\ Q SLWY¥P¥¥Q \KVRLVQQ JRVIPNDINVOOH WWWVBR R\ V S¥ LY ¥Q ¥ RQ
2VLQJRQ PDNVXS¥LY¥ ROL AXWRFFOHION YKQODQG 2\ Q SLWY¥P¥¥Q RVDNDVOX

WYVPY¥\W\VS¥LY¥Q¥ \KWL-Q KDOOXVVD PDKGRWH¥YHWWMWRAHMYQDRBPRDNVXS¥LYY RQ
RVDNNHLWD OXNXXQ RWWDPDWWD NDLNNL \KWL-Q RVDNNHHW RLNHXWWLYDW
RVLQNRRQ

SLGHWW\ \KWL-NRNRXV S¥¥WWL K@O%Q\MNU%QIR(%kMWDI—MDW

PXNDLVHVWL YDOWXXWWDD KDOOLWXNVHO SYXWWXYP¥YXQ KDUNLQOWDQVD
9XRGH ORSXVVD %LWWLXP 2\M O0¥ ROL
PXNDDQ \OLP¥¥U¥LVHVWY¥ RVLQJRVWD HXURD RVDNNHHOWD
APPHQHQ VXXULQOWD RPLVWDMDD RPLVWLYDW
PHQQHVVY¥ %BLWWLXP 2\M Q KDOOLWXV S¥¥WWL
RVDNNHLVWD <NVLW\LVWHQ KHQNLO-LGHQ RPL
MDNDD \KWL-NRNRXNVHQ VLOOH P\-QW¥PL8 YDQWXXWXNVLQ OLV¥RVLINRD
VXXV ROL SURVHQWWLD S8ONRPDI
HXURD RVDNNHHOWD 2VLQNR PDNVHWWLLQ RVDNNHHQRPLYWDMDOOH
KDOOLQWDUHNLVWHU-LW\MHQ RVDNNHHQRPLVWI
MRND RVLQJRQPDNVXQ W¥VP¥\W\VS¥LY¥ X vhowwlp ROL
PHUNLWW\Q¥ (XURFOHDU )LQODQG 2\ Q SLV?¥P¥¥Q \KWL-Q

RVDNDVOXHWWHORRQ 2VLQJRQ PDNVXS¥L¥FAROAMWXVWHQ M¥VHQWHQ MD WRLPLWXVMRKWDM
+DOOLWXNVHQ M¥VHQHW WRLPLWXVMRKWD N
P¥¥U¥\WYDOWD\KWHLV-QV¥ RPLVWIORSXVVYDXRGHCQC

%LWWLXP YXRVLNHUWRPXV



2VDNNHHW MD RVDNNHHQRPLV!

\KWHHQV ¥ RVDNHWWD MRND YDVWDD SURVHQWLQ
RPLVWXVRVXXWWD \KWL-Q OLLNNHHOOH ODVNHPLVWD RVDNNHLVWD

NLWWLXPLQ WLHGRWWHHW NDWVDXNVHW WXORVHQQXVWHHW
DODOVWWLNNR\KWH\VWLHGRW MD PXXWD DMDQNRKWDLVWD
VLMRLWWDMDVXKGHPDWHULDDOLD RQ VDDWDYLOOD \KWL:-Q LQWHUQHWVLYXLOWD
RVRLWWHHN D ,QWHUQHWNVILY XLOOD YRL

P\-V OLLWW\¥ WLODXVSDOYHOXXQ MD YDVWDDQRWWDD V¥KN:-SRVWLWVH
\KWL-Q WLHGRWWHLWD

7TDORXGHOOLVHW NDWVDXNVHW

%LWWLXP 2\M UDSRUWRL WDORXGHOOLVHVWD NHKLW\NVHVWY¥¥Q
SXROLYXRVLWWDLQ LOPHVW\YLOOY¥Y WDORXGHOOLVLOOD NDWVDXNVLOOD
5DSRUWRLQWLNDXVLOWD WDPPL]PDDOLVNXX MD WDPPL]JVWWVNXX \KWL-
MXONDLVHH OLLNHWRLPLQWDNDWVDXNVHW /LLNHWRLPLQWDNDWVDXVWHQ
UDNHQQH RQ VXSSHDPSL NXLQ WDORXGHOOLVWHQ UDSRUWWLHQ UDNHQQH
.DWVDXNVHW MXONDLVWDDQ VHN¥ VXRPHNVL HWW¥ HQJODQQLNVL
%BLWWLXPLQ LQWHUQHWVLYXEGOD/WRNRIEWWHHVVD

9XRQQD WDORXGHOOLVHW NDWVDXNVHW MXONDLVWDDQ
VHXUDDYDVWL

g 7TLOLQS¥¥W -VWLHGRWH YXRGHNB®OR

g 3XROLYXRVLNDWVDXV WDPPL]NHVNNGRR

I9IXRQQD OLLNHWRLPLQWDNDWVDXNVHW MXONDLVWDDQ VHXUDDYDVWL
g /LLNHWRLPLQWDNDWVDXV WDPPL]JPDDOLVNXX

NHOOR
g /LLNHWRLPLQWDNDWVDXV WDPPL]JVVWVNXX

NHOOR

6 XOMHWWX DMDQMDNVR

%LWWLXP 2\M QRXGDWWDD NROPHQ YLLNRQ PLWWDLVWD VXOMHWXQ
DMDQMDNVRQ SHULDDWHWWD HQQHQ WXORVMXONLVWDPLVLD 9XRGHQ
VXOMHWXW DMDQMDNVRW RYDW VHXUDDYDW

Q Q@ Q@ «

%NLWWLXP YXRVLNHUWRPXV



2VDNNHHW MD RVDNNHHQRPLVWDMDW

%LWWLXP 2\M Q RVDNNHHQRPLVWDMDW FNXWKNXVEBRY RW\W M/ HHQ/MHEVH H Q@

\KWL-NRNRXNVHHQ MRND SLGHW¥¥Q NHVNLYLLNNRQD WRXNRNXXWD
,OPRLWWDXWXPLVH% \KWH\GHVV¥ WXOHH
NOR RVRLWWHHVVD 2XOXQ \OLRSLVWR 6DDODVWLQVDOL 3HQWWL
RVDNNHH?NRPLVWDMDQ QLPL VI\QW\P¥DLND KHQ!
.DLWHUDQ NDWX 2XO0OX ..RNRXNVHHQ LOPRLWWDXWXQHLGHQ
WXQOQQXV RVRLWH SXKHOLOQXPHUR MD V¥KN-
YDVWDDQRWWDPLQHQ MD ¥¥QHVW\VWOLSSXMHQ MDNDPLQHQ DORLWHWDDQ
NOR PDKGROOLVHQ DYXVWDMDQ ODNLP¥¥U¥LVHQ

DVLDPLHKHQ QLPL MD HGXVWDMDQ WDL DVLDPL
2VDNNHHQRPLVWDMDW YRLYDW N¥\WWY¥XH®@XNQORWKXDXQMXWDPDNRHWQRPLVWDMLHQ %LWWL
¥¥YQHVWY¥PY¥OO¥ HQQDNNRRQ 2KMHHW HQROOD®EEY@HN\ONDMNYVIOXEYRWWDPLD KHQNLO-WLHW
HVLWHWW\ DOOD \KWL-NRNRXNVHQ MD VLLKHQ OLLWW\YLHQ WDUS

N¥VLWWHO\Q \KWH\GHV V¥
2KMHLWD NRNRXNVHHQ RVDOOLVWXMLOOH

2VDNNHHQRPLVWDMDQ K¥QHQ HGXVWDMDQVD WD
2VDNDVOXHWWHORRQ PHUNLWW\ RVDNN NRQRXMVEWPNDO OD WDUYLWWDHVVD S\VW\¥

2LNHXV RVDOOLVWXD \KWL-NRNRXNVHHQ KR@Q NRYDNNHH QRIS YW MBDROD HGXVWXVRLNHXWH
MRND RQ \KWL-NRNRXNVHQ W¥VP¥\W\VS¥LY¥Q¥

UHNLVWHU-LW\Q¥ (XURFOHDU )LQODQG 2700 QdRPYEHLMWRHY 5G'\Q RVDNNHHQ RPLVWDA
RVDNDVOXHWWHORRQ 2VDNNHHQRPLVWDW ORI NRY WV Q RYDNNHHQ RPLVWDMD
PHUNLWW\ KY¥QHQ KHONLO-NRKWDLVHOORWLYNRNBENYUHBORE®HYRRVDNNHLGHQ QRMDO

RVXXVWLOLOOHHQ WDL RVDNHV¥¥YVW.WLJLX ¥ RO RANAXY . (RAOK W HRNLWWAQH (X
RVDNDVOXHWWHORRO SLW¥P¥¥Q RVDNDVOXHWWHORRQ 2V

HGHOO\WWY¥Y¥ OLV¥NVL HWWY¥ RVDNNHHQRPLVWDN
,OPRLWWDXWXPLQHQ \KWL-NRNRXNVHHQ DIRWPPOOD WLOES¥LVHVWL PHUNLWW\ (XURFOHDU

<KWL-Q RVDNDVOXHWWHORRQ PHUNLW\QRRPBRBNBKXQRRMHYMOMP QLLMRNPWY¥Q NHOO
KDOXDD RVDOOLVWXD \KWL-NRNRXNVHH® 0ooOWZ®HBUHNLYRRHWWEXWHUNLWWIMHQ RVDN
YLLPHLVW¥¥Q NOR PHQQHVV¥ NOWRRWWDEWOPIRMMOVDXWXPLVHNVL \KWL-NRNR X

RQ ROWDYD SHULOO¥ HQQHQ LOPRLWWDXWXPLVDMDQ S¥¥WW\PLVW¥
+DOOLQWDUHNLVWHU: -LG\Q RVDNNHHQ RPLVW

<KWL-NRNRXNVHHQ YRL LOPRLWWDXWXD S\\W¥P¥¥Q K\YLVV¥Y¥ DMRLQ RPDLVXXGHQKRLWDM

RKMHHW NRVNLHQ UHNLVWHU-LW\PLVWY¥ WLODS¥

YDOWDNLUMRMHQ MD ¥¥QHVW\VRKMHLGHQ DQWDF

\KWL-NRNRXNVHHQ 2PDLVXXGHQKRLWDMDQ WL
+HQNLO-RPLVWDMLHQ RVDOWD V¥KN-LYKQHHLO®GRRWWM BV XKD QBIQQWDUHNLVWHU-LG\Q
HGHOO\WW¥¥ YDKYDD V¥KN-LVWY¥ WK VIV R IDVOVOIR VW XX Q¥ DUVLQDLVHHQ \KWL-NRNR
KHQNLO-RPLVWDMD NLUMDXWXX \KWL-QW_LDBSMNRNVVYWXMHWLNQXVWVWDNDVOXHWWHORRQ
SDOYHOXXQ K¥QHW RKMDWDDQ V¥KN-PDHRQWWXXIQDWVWRNRKVWHIDQ PHQQHVVY¥ VHN¥ KX
B¥KN-LQHQ WXQQLVWDPLQHQ WRLPLL HOQQNNNRMIMWNWAROLYDIV WWKD L KDOOLQWL
PRELLOLYDUPHQWHHOOD RVDNNHHQRPLVWDMDQ SXROHVWD HQQHQ KD

RVDNNHHQRPLVWDMLD NRVNHYDQ LOPRLWWDXW X
<KWHLV-RPLVWDMLHQ RVDOWD V¥KN:-LQHQ LOPRLWWDXWXPLQHQ HL

HGHOO\WY¥ YDKYDD V¥KN:-LVW¥ WXQQLVWDXKWXWILHWRD<KWWLWRRRXWEMDWYD MD VLLKHQ [
RQ NXLWHQNLQ LOPRLWHWWDYD VXRPD/MDBDWBQLOMWY R RUKMWEWQOLQVWRWHUQHWVLYXLOO
QXPHUR \KWHLV:- WDL \NVLO-LQWLWXQQXNVHQWVD WIHN¥ FFXX W W DBIGR MECIW

D \KWL-Q LQWHU@N WM WEEXOD
NOR DONDHQ

WLHGRW OLN¥OL \KWHLV-RPLVWDMD N¥\WW¥¥ M¥OMHPS¥Q¥ NRKGDVVD &
$VLDPLHKH N¥\WW¥PLQHQ MD YDOWDNLUMDW

NXYDWWXD V¥KN-LVW¥ 6XRPL IL YDOWXXWWD LOPRLWWDXWXPLQHQ

2VDNNHH%RPLVWDMD VDD RVDOOLVWXD \KWL-NR
HGHOO\WW¥¥ YDOWXXWHWXOWD YDKYDD V¥KN-LVW¥ WXQQLVWDPLVWD MRND

VLHOO¥ RLNHXNVLDDQ DVLDPLHKHQ Y¥OLW\NVHO
WRLPLL KHQNLO-NRKWDLVLOOD SDQNNLWXQQXNVLOOD WDL

DVLDPLHV YRL P\:V KDOXWHVVDDQ ¥¥QHVW¥¥ H

PRELLOLYDUPHQWHHOOD
NXWVXVVD NXYDWXOOD WDYDOOD 2VDNNHHQRPL

E SXKHOLBXWMHRRQ DUNLVLAHWORHWWEYY¥ S¥LY¥WW\ YDOWDNLUMD WDL K¥QH
WDL wWDYDOOD RVRLWHWWDYD ROHYDQVD RLNHX"

%NLWWLXP YXRVLNHUWRPXV



2VDNNHHW MD RVDNNHHQRPLV!

RVDNNHHQRPLVWDMDD \KWL-NRNRXNVOHRNIDNWDXWXDN¥D ¥¥QHVW¥Y HQQDNNRRQ NLUM
RVDNNHHQRPLVWDMD RVDOOLVWXX \KWARRRORXMNVEBED SDROWHL/' XQQXNVLOODDQ WDL P
DVLDPLHKHQ Y¥OLW\NVHOO¥ MRWND HGXVWDYDW RVDNNHHQRPLVWDMDD HUL

H R

<KWHLV-RPLVWDML ({ VDOWD V¥KN-LQHQ HQQD
DUYRSDSHULWLOHLOO¥ ROHYLOOD RVDNNHLOOD RQ LOPRLWWDXWXPLVHQ

HGHOQ\W¥ YDKYDD V¥KN:-LVW¥ WXQQLVWDXWXPL\
\KWH\GHVV¥ LOPRLWHWWDYD RVDNNHHW MRLGHQ SHUXVWHHOOD NXNLQ

RQ NXLWHQNLQ LOPRLWHWWDYD VXRPDODLVH
DVLDPLHVY HGXVWDD RVDNNHHQRPLVWDMDD

QXPHUR VHN¥ PXXW YDDGLWXW WLHGRW OLN¥

ODKGROOLVHW YDOWDNLUMDW S\\GHW¥¥NQ¥\WAMR¥P L WGHDPDY NRERBDWY I/ V& NXYDWWXD V¥
RVRLWWHHVHHQ %LWWLXP 2\M <KWL-NRNRXOW BXWBIWKD UMIQUMDINNR¥¥QHVW¥PLQHQ HGHOO!
2X0X WDL V¥KN-SRVWLWVH Y D RWIRD WWKNMHYVMWF WXQQLVWDXWXPLVWD MRND

HQQHRQ LOPRLWWDIWXRNVMRQXNVLOOD WDL PRELLOLYDUPHQWHHC

S¥¥WW\PLVW¥ 9DOWDNLUMD RQ P\:V YDUDXGXWWDYD HVLWW¥P¥¥Q
E V¥KN-SRVWLWVH WDL SRVWLWVH
\KWL-NRNRXNVHVVD

2VDNNHHORPLYWDMD YRL WRLPLWWDD \KWL-
<KWHLV-RPLVWDMD YRL N¥\WW¥¥ P\.V V¥KN-LVW¥ B6XRPL IL

YyBDWDYLOOD ROHYDO H%QDNNR¥¥QHVW\VORPDI\
YDOWXXWWDPLVSDOYHOXD DVLDPLHKHQ YDOWXXWWDPLVWD YDUOWHQ*7¥00-LQ

WLHGRW (XURFQHDU )LQODQG 2\ OOH V¥KN: SR\
\KWHLV- YDOWXXWWDD QLPH¥P¥QVY DVLDPLHKH 6XRPL IL

_ , WDLU FSRVWLWVH RVRLWW

SDOYHOXVVD RYRIZWWHRHANVD NV YW W ¥ P¥ O O ¥

(XURFOHDU JLQODPQG 2\ <KWL-NRNRXV ~%LWWLX
YDOWXXVDVLDD c<KWL-NRNRXNVHVVD HGXVWDPLQHQc

+HQYLONL J(QODNNRYY¥OHVWIVORPDNH RQ ROOX
<KWL-NRNRXVSDOYHOXVVD DVLDPLHKHQ WXOH LOPRECWWDXWXPLVHQ

LQWHUQHWYL Y XLOOD NOR DONDHQ
\KWH\GHVV¥ WXQQLVWDXWXD YDKYDDOD V¥RN"LVHOO ¥
WXQQLVWDXWXPLVHOOD MD VHQ M¥ONHMHUNWYFENPLUMWDMBBOWXNVYPYYU¥LVHQ HGXVWD!
WDUNLVWHWDDQ DXWRPDDWWLVHVWL pyvLBPKMRHQ WEKNHIQZFHNNR¥¥QHVWI\VORPDNNHHC

WXQQLVWDXWXPLQHQ WRLPLL VXRPDODLVYKE® ARG BN N WX WY YR O D5 yWPkww\  YDOWDN
VXRPDODLVHOOD PRELLOLYDUPHQWHHOOR X gbhWHWWDHWBMED RQWNPEWEN LOPWPRLWHWWDYD
RVRLWWHHRVWVD HGXVWDPDDQ RVDNNHHQRPLVWDMDD \KWL-NRNRX

(QQDNNR¥¥QHVW\V -RV RVDNNHHQRPLVWDMD RVDOOLVWXX \I
2VDNNHHQRPLVWDMDW MRLOOD RQ VXRRRORAVAHPy¥BBYR RYHPWNRRIQ WERKQWHQ WRLPLV
RVDNHV¥¥VW.-WLOL YRLYDW ¥¥QHVW¥¥ HQ@RNWMRIXWXPLVHNORID HQQDNNRY¥¥QHVW\N\

MD NOR Y¥OLVHQ¥ DLNB@RRWOHODWYWIMPHRLWWDXWXPLVHNVL \KWL-NRNR
\KWL-NRNRXNVHQ DVLDOLVWDOOD ROHYLHQoRKHINRMNVLER FOP PWIDQLWXW LOPRLWWDXWXPL
QODNNRY¥¥QWHQ R ROWDYD SHULOO¥ LOPI

+DOOLQWDUHNLVWHU-LG\Q RVDNNHH LVWDMD RVDOWD

H (?(DNNR¥¥QHVW\NVH% S¥¥WW\PLVDMDQNRKWDDC
HQQODNNR¥¥QHVW\V WDSDKWXX RPDLVXXGH RLWDMDQ WLOLQKRLWDMDQ

Y¥OLW\NVHOO¥ 7LOLQKRLWDMD YRL ¥¥QHVW¥¥NARQARYNBRRNVGEVWRRKMAMROD ROHYD

KDOOLQWDUHNLVWHU-LWAMHQ RVDNNHHQRBWAMRMIIER HPXRAWYNMAL RO WRPDWWRPDQD \
DQWDPLHQ ¥¥QHVW\VRKMHLGHQ PXNDLVHVWL KDOOLQWDUHNLVWHU-LW\MHQ

RVDNNHLGHQ RPLVWDMLOOH DVHWHWWXQBHIPRYWHWDRRRXABNVR¥NEH¥WI\ VWY NRVNHYLD R
VDDWDYLOOD P\-V \KWL-Q LQWHUQHWVLYXL

(QQDNNRRQ ¥¥QHVWY¥Q\W RVDNNHHQRPLYWDRMD w YSRL £ zN¥ ) WOW¥¥ k NNOR DONDHOQ
RVDNH\KWL-ODLQ PXNDLVWD N\WHO\RLNHXWWDDQ YDDWLD ¥¥QHVW\VW¥
\KWL-NRNRXNVHVVD WDL y¥QHvwyy OXPWMRHERWHvwD

YDVWDHKGRWXNVHVWD YDLQ MRV K¥SEWLYNBNRXNVERQ NpHHYHRQ VXRPL <KWL-NRNRXT

\KWL-NRNRXNVHHQ KHQNLO-NRKWDLVHVWLRVBNWMYEIBBPL¥WENREPR\NRVRH0EWL NRNRXNVHVY
OXYXQ i Q PXNDLQHQ N\WHO\RLNHXV NRNRXNVH
(QODNNR¥¥QHVWY¥PLQHQ YRL WDSDKWXD VHY¥URDYEHOD WDYRLOOD

D \KWL:-Q LQWHUG®NW®RNW W HXOLD 2%YDNNHHQRPLVWXNVHVVD \KWL-NRNRXNVHQ W
M¥ONHHQ WDSDKWXQHHW PXXWRNVHW HLY¥W
RVDOOLVWXD \KWL-NRNRXNVHHQ HLY¥WN¥ R

+HQNLO-RPLVWDMLHQ RVDOWD HQQDNNR¥¥OHVWY¥PLQHQ GHOO\WW¥¥
¥¥Q2LP¥¥U¥¥%\KWL-NRNRXNVHVVD
YDKYDD V¥KN-LVWY WXQQLVWDXWXPLVWD VDNNHHORPLVWDMD ~YRL

%NLWWLXP YXRVLNHUWRPXV



2VDNNHHW MD RVDNNHHQRPLVWDMDW

%LWWLXP 2\M OO¥ RQ NRNRXVNXWVXQ S¥LY¥Q¥ \KWHHQV¥

RVDNHWWD MD ¥¥QW¥ <KWL-Q KDOOXVVD RQ NRNRXVNXWVXQ S¥LY¥Q¥
\KWHHQV¥ RPDD RVDNHWWD MRLOOD HL YRL N¥\WW¥¥ ¥¥QLYDOWDD
YDUVLQDLVHVVD \KWL-NRNRXNVHVVD

2VDNH\KWL-ODLVVD MD DUYRSDSHULPDUNNLQDODLVVD V¥¥GHW\W
\KWL-NRNRXVWD NRVNHYDW WLHGRW RYDW VDDWDYLOOD \KWL-Q
LOQWHUQHWVLYXLODD RWRWWNHHNYN D

<KWL-NRNRXVDVLDNLUMDW

<KWL-NRNRXNVHQ DVLDOLVWDOOD ROHYDW S¥¥W-VHKGRWXNVHW VHN¥
NRNRXVNXWVX RYDW VDDWDYLOOD %LWWLXP 2\M Q LOQWHUQHWVLYXLOOD
RVRLWWHHVVID

BLWWLXP 2\M Q YXRVLNHUWRPXV MRND VLVYOWY¥Y \KWL-Q
WLOLQSY¥¥W-NVHQ NRQVHUQLWLOLQSY¥¥W-NVHQ WRLPLQWDNHUWRPXNVHQ
NHVWY¥YWVUDSRUWLQ WLOLQWDUNDVWXVNHUWRPXNVHQ
NHVWY¥YWVUDSRUWRLQQLQ YDUPHQQXVNHUWRPXNVHQ VHOYLW\NVHQ
\KWL-Q KDOOLQWR MD RKMDXVM¥UMHVWHOPY¥VWY MD SDONLWVHPLVUDSRUWLQ
RQ VDDWDYLOOD PDLQLWXLOOD ,QWHUQHW VLYXLOOD YLLPHLVWY¥¥Q
3¥¥W-VHKGRWXNVHW MD PXXW HGHOO¥ PDLQLWXW DVLDNLUMDW RYDW P\-V
VDDWDYLOOD \KWL-NRNRXNVHVVD <KWL-NRNRXNVHQ S-\W¥NLUMD RQ
Q¥KWY¥YLOO¥ HGHOOY¥ PDLQLWXLOOD ,QWHUQHW VLYXLOOD YLLPHLVWY¥¥Q
DONDHQ

%NLWWLXP YXRVLNHUWRPXV






+DOOLWXNVHQ
WRLPLQWDNHU\

6LV¥OW-
+DOOLWXNVHQ WRLPLQWDNHUWRPX

xRV ovk\HvVWwL O
[(EQVHUQIQ WXORVNHKLW\V O

ZDORXGHOOI QHQ NHKIW\W WDPPLIMRXEXNXXVVD
[EWUDWHIITDQ WRWHXWWDPI QHQ MD PKKW PHUNLWV

xrQQD]

ERIPIOQWD\PSYIIVW-Q MD OIINHWRLPLEWDVHJIPHQ)

[NEKTWW\PT QHQ WDPPITMRXOXNXXVVD

[(RQVHUQIWRLPLQQRW O
[(DWVDXVNDXGHOQ MY¥ONHIVHW PHUNLWMVMY¥W WDSD
EHQNID-vWw. O
LDQQXVWI QM¥UMHVWHOP¥W O
EDOOI QWR MD RKMDXVM¥UMHVWHOPY [
|QXI—‘\’GHQ YDUVIODIVHO \KWI .NRNlRXN}HQ MD KDUC
IM¥UMHVWY\WIPIVNRNRXNVHQ S¥¥W-NVHW
[LDOOI WXNVHQ FDOWXXWXNVHW |
IELVNIW MD HSY¥YDUPXXVWHNLMY¥W O
ZXORVRKMHI VWXV YXRGHOOH |

EDOOTWXNVHQ HKGRWIXV RVLQJRQMDR\M/ D

EVYDNNHHW MD RVDNINHHQRPLVWDMDW [
[CRQVHUOQIQ NHVNHIVIHW WXQQXVOXYXw

[XQoXVOXNXMHQ ObVNHQWDNDDYDW [

HVW¥YW\WVUDSRUWWL

[Evwe¥yYWVUDSRUWWL O
[(658 OHIVHW WLHGRW O
656 VIV¥OQWILQGHNVL O

[XEWWHOR PXX0Q (8 ODI QU¥¥GYQQ-Q WLHWRSLVWHL
lsPSYUILVW.¥ NRVNHYDW WLHGRW |

[EWDNVRHRPLD O
[(656 ( T OPDVWRDHPXXWRYV O
656 ( 1 SHVXUVVIHQ N¥\WWI| MD NLHUWRWDORXV
I<KWHIVNXQQDAOLVHW WLHGRW O
[(E56 6 T2PD WLIWRLPD O
k656 6 JSUYRNHWMXQ W\-QWHNLM¥W O

[(656 68 1 XOXWWDMDW Mb ORSSXN¥\WWXMyw
EDOOI QWRWDSDWLHGRW |

(656 * T I ITNHWRIPIQODQIKDUMRLWWDELQHQ




¥\WW -NDWH ROL PLOMRRQDD HXURD PLOM

IXWNLPXY, MD WXRWHNHKLW\VNXOXW ROLYDW

PLOMRRODD HXURD, _HOL SURVHQWWLD Ol
SURVHQWWLD = 7XRWHNHKLW\VNXOXMD DNWLYF
%LWWLXP 2\M  VLLUW\L VYX®oww@d DONBMBRQDD HXURD MRND ROL PLOMRRQDD H
VHIPHQWWLSRKMDLVHHQ WDORXVUDSRUWRYOWLEMWIYHQ spsrRuUwRLWDYLD
OLLNHWRLPLQWDVHJPHQWWHMY¥ RQ NROPH /W EONE oamBREbD"WXkurD PLOMRRQDD *+

OHGLFDO MD (QJLQHHULQJ 6HUYLFHYV VHY’“I%VWBIDNV%TQNHPBBI%'&VMHPYD SURVHQWWLD
NRQVHUQLWRLPLQQRW SDUDQWXPLVHHQ HGHOOLVYXRGHVWD YDLNXWWL

.RNR YXRGHQ OLLNHYDLKWRGHNO®YRYXRGHWFDVp WRLPLQQDQ  WHKRVWDPLVHHQ  MD
OLLNHWXORV ROALLNHYDLKGRVWD .DVVDRYRRIWDPPIYHHQL WHKG\W ~ WRLPHQSLWHHW
PHUNLWWY¥Y¥VWL MD WLODXVNDQWD NDVYREHXRERY WHONDY I N G oW\ VN XOXW

DVYX V\QW\L 'HIHQVH 6HEXULW\ OLUKNHWRYBEBWIRARQ HARPYSUWD ROL PLOMRRQD
OLV¥¥QW\QHHQ N\V\QQ¥Q MD NDVYDQHUEEMED wiBWWRRPELWAXYWRROL PLOMRRQDD
DQVLRVWD OHGLFDO OLLNHWRLPLQWDVHJIPRORA v VA Y MARMOKRY 6HW R L Wipiaf OVL NDXGHQ W

O¥¥NLQW¥ODLWWHLGHQ PWQWLOXSLHQ sSRXXWRPxp MHWW SA¥RPOQYAGWERNVHQ PLOM
YXRGHQ DLNDQD UHJXODWLLYLVHQ RVDWBVRPY¥AW¥IBHRvEFe W& PLOMRRQDQ HXURQ
RUJDQLVDDWLRVVDDQ WXOHYDLVXXGHQ NOARYKVINKBR 0oL \AA&WAARPHRNPLVHHQ SURMHN

(QILQHHULQJ 6HUYLFHV OLLNHWRLPLQWDWKFUOENAKFWINYQRXE YV RREQRNKYW RPLLQ WXRWWHL

DVLDNNDLGHQ NXVWDQQXVV¥¥VW.-SDLQMHWN¥ mp PIANMERLD R ARWRR RVLQIRQPDNVXQ N
NA\VIQQ¥Q ODVNX PLOMRRQDD HXURD N¥\WW-S¥¥RPDQ PXXWRV

PLOMRRQDQ HXURQ WXRWHNHKLW\WLQYHVWRL

%LWWLXP S¥LYLWW(DRYSXXR/@|‘E)QVWUDWHJLDQVQN\_{;HXU@LWNP@@@DQ HXURQ RVLQJRQPDNVXQ
NROPLYXRWLVNDXGHOOH 6WUDWHJLDQ WDYRLWWHHQD RQ NDQQDWWDYDQ

NDVYXQ VDDYXWWDPLQHQ NDLNLOOD OLLAHNAPR OMWEYRYPHEREEBWW LD WL . SURVHQWWLD
WXOHH NHVNLWW\P¥¥Q HQWLVWY¥ YDKYHEﬁw%m%m%%bvwg&_\%%v\{rh%gCLD SURVHQWW
DVLDNDVO¥KW:-LV\\GHQ MD P\\QQLQ NDVYDWWDPLVHHQ J/LV¥NVL

NDQQDWWDYXXGHQ MD WHKRNNXXGHQ 750XONMPIPN D WO L WHEXEDINKX XQ ORSXVVD PL
MDWNDPDDQ V\VWHPDDWWLVHVWL PLOMRRQDD HXURD

6XOXLVVD ROHYDW OXYXW YLLWWDDYDW YDVWDDYDDQ MDNVRRQ YXRWWD
DLHPPLQ HOOHL WRLVLQ PDLQLWD

NLWWLXPLQ WDPPL MR&DXNWEKKIWLKWR NDVYRL
HGHOOLVYXR®PHUOVWRRQDDQ HRUBRQRQDD HXURD

7TXRWHSRKMDLQHQ OLLNRYOMKRWRDROHXURD

PLOMRRQDD HXURD HOL SURVHQWWLD NRNRQDLVOLLNHYDLKGRVWD
SURVHQWWLD 7TXRWHOLLNHYDLKGRQ NDVYXXQ YDLNXWWLYDW

'"HIHQVH 6HFXULW\ OLLNHWRLPLQWDVHIJPHQWLQ 7RXJK 6'5

UDGLRLGHQ NDVYDQHHW WRLPLWXVP¥¥U¥W

BDOYHOXSRKMDLQHQ OLLMNMFOWRK@MD REODXLUR D

PLOMRRQDD HXURD HOL SURVHQWWLD NRNRQDLVOLLNHYDLKGRVWD
SURVHQWWOYHOXOLLNHYDLKWR NDVYRL HGHOOLVYXRGHVWD

S¥¥RVLQHIHQVH 6HFXULW\ OLLNHWRLPLQWDVHIJPHQWLQ

SDOYHOXSURMHNWHLVVD

%NLWWLXP YXRVLNHUWRPXV



+DOOLWXNVHQ WRLPLQWDNHUWRPXYV

7DORXGHOOLQHQ NHKLW\V WDPPL]MRXOXNXXVVD

.216(51,1 /$$-$ 78/26/$6.(/0$ 0(85 NN NN

/LLNHYDLKWR

/JLLNHYRLWWR WDSSLR

5DKRLWXVWXRWRW MD NXOXW

7XORYVY HQQHQ YHURMD

.DXGHQ WXORYV

.DXGHQ ODDMD WXORV \KWHHQV¥

7XORV RVDNH MDWNXYLVWD WRLPLQQRLVWD (85

9HUWDLOX SXROLYXRVLWWDLQ

.216(51,1 /,,.(9%,+72 -$ /,,.(78/26 0(85 + + + +

/ILLNHYDLKWR

/ILLNHYRLWWR WDSSLR

7XORV HQQHQ YHURMD

.DWVDXVNDXGHQ WXORV

7827( -$ 3$/9(/8/,,.(9$,+'21 -$.$8780,1(1 0(85 -$ + + + +

7TXRWHOLLNHYDLKWR

SBDOYHOXOLLNHYDLKWR

/,,.(9%,+72 08$5..,1% $/8(,77%$,1 0(85 -$ + + + +

$DVLD

SRKMRLVY MD (WHO¥ $PHULNND

(XURRSSD

%LWWLXP YXRVLNHUWRPXYV



9HUWDLOX YXRVLQHOM¥QQHNVLWWY¥LQ

.216(51,1 /,,.(9%,+72 -$ /,,.(78/26 0(85 4 4

+DOOLWXNVHQ WRLPLQWDNHU

/LLNHYDLKWR

/ILLNHYRLWWR WDSSLR

7XORV HQQHQ YHURMD

.DWVDXVNDXGHQ WXORYV

7827( -$ 3$/9(/8/,,.(9%,+'21 -$.$8780,1(1
0(85 -$ 4 4

7XRWHOLLNHYDLKWR

3DOYHOXOLLNHYDLKWR

/,,.(9%,+72 0$5..,1% $/8(,77%,1 0(85 -$ 4 4

$DVLD

3RKMRLV MD (WHO¥ $PHULNND

(XURRSSD

7DVH MD UDKRLWXV

0(85

SLWN¥DLNDLVHW YDUDW

/N\K\WDLNDLVHW YDUDW

9DUDW \KWHHQV¥

2VDNHS¥¥RPD

0OXX S¥¥RPD

2PD S¥¥RPD \KWHHQV¥

SLWN¥DLNDLVHW YHODW

\K\WDLNDLVHW YHODW

2PD S¥¥RPD MD YHODW \KWHHQV¥

56+$9,55%7 .$76%$86.$8'(//$ 0(85

NDXGHQ WXORV VXRULWHSHUXVWHLVWHQ HULHQ RLNDLVX

N¥\WW -S¥¥RPDQ PXXWRYV

NRURW YHURW MD VDDGXW RVLQJRW

OLLNHWRLPLQQDQ UDKDYLUWD

LQYHVWRLQWLHQ UDKDYLUWD

UDKRLWXNVHQ UDKDYLUWD

NDVVDYDURMHQ PXXWRV

%LWWLXP YXRVLNHUWRPXYV



+DOOLWXNVHQ WRLPLQWDNHUWRPXV

%UXWWRLQYHVWRLQQLW ROLYDW NDWVDXFXRWRHIORY NP WFXFOW HKNHRLW\VWRLFE
PLOMRRQDD HXURD 1HWWRLQYHVWRLQQLW ROLYDW NDWVDXVNDXGHOOD

PLOMRRQDD HXURD PLOMRRQDD HXWRWLXPDWDRWNRNDKXKG@MBVWRLQWHMD RPLHQ WX
NRNRQDLVSRLVWRW ROLYDW PLOMRRODBLWMWM¥RDVHNVIP L 0o MIRARAIDBHR XOXWXNKF XD MD
HXURD _.RUROOLVWHQ YHONRMHQ PYWYRWHNKKDYWHYNOSWWHROLYDW PLOMRRQDD
UDKRLWXVOHDVLQJ YHODW ROL NDWYVDX\VNDRXG H QP Lalw WARMAWR R SURVHQWWLD OLLN
PLOMRRQDD HXURD PLOMRRQDD HXYRYHQWWLDXVXORWHYHKLWI\VLQYHVWRLQQLW
SY¥YWW\HVVY %LWWLXPLQ RPDYDUDLVXXVON@GHDROL MD "HURQMHWWEDFXULWY  OLLNHWRLI

SURVHQWWLD WXRWWHLGHQ M¥UMHVWHOPLHQ MD QLLGHQ RK

MDWNXYDDQ SDUDQWDPLVHHQ MD RPLQDLVXXNVL
%LWWLXPLOOD RQ 1RUGHD 3DQNNL 2\M OW¥ VHQLRULODLQD MRQND P¥¥U¥

NDWVDXVNDXGHQ S¥¥WW\HVV¥ ROL P2 ORIRR®Q D 00 HSCUR®D MPH¥LYLWHWIVV¥ VWUDWHJILD\
PLOMRRQDQ HXURQ OXRWWROLPLLWWLVRBNPXWPVOVIEPY \PREVBRWYWRW WXRWHNHKLWAVR
QHXYRWHOWLLQ YRLPDDQ XXGHOOHHQ DVLDNDVOEKWLWVHPIEQHQ NDVYXKDNXLVHHQ \
RVDSXROWHQ Y¥OLVWHQ VRSLPXVWHQ VRBOHYWY LRHWUM¥QWARRWERLGHQVD NDXWWD 'HI
WRXNRNXXVVD 6HQLRULODLQDQ HU¥SYHGA RRQRO OLLNHWHRLMWMWDVHIPHQWHLVV¥ RQ LQY
O\KHQQHWY¥¥Q SXROLYXRVLWWDLQ RPIpH @ MWRRRW W H L i@ RRBHKLWANVHHQ YXRVLHQ

IXRWWROLPLLWWLVRSLPXV RQ YRLPDVVD PkMORDLNDINHBRO \OO¥SLW¥Q\W \KWL-Q NRUNHDD
VDDNND PLQN¥ M¥ONHHQ VH MDWNXX WRIPLAOHMRAHABQ Y RXRRRY D WOHYBIQBVD WXRWHNHKI
.DWVDXVNDXGHQ S¥¥WW\HVV¥ OXRWWROLFMVYWRWHQHNHNOORW UNRWARYE SURVHQWWLD
1¥LKLQ VRSLPXNVLLQ VLV¥OW\\ WDYDQRPDINHYD LKBRY WX DVIA-VV¥  PROHPPLVVD  WXR
RPDYDUDLVXXVDVWHHVHHQ NRUROOLVLHOLYENONRMRBQ WD VNIY\RHQR W B WVYHMHQXXVLHQ WXR
VXKWHHQ VHN¥ RPDLVXXGHQ OXRYXWXNWHKSWWXDEDNNHYBHP LRAHG-LUUVWWL NDXSDOOLYV

OLLWW\YLY NRYHQDQWWHMD MRLGHQ HKBRW¥ WwW¥XOWOQIQWNNEWMMWVRMOHQG HF¥DVLDVVD R
SY¥¥WW\HVVY WXRWWHLGHQ NLOSDLOXN\Y\Q MDWNXYDDQ

RPLQDLVXXNVLHQ NHKLWW¥PLVHHQ
<KWL-Q UDKRLWXVODLQDW MD QLLGHQ PXXWRNVHW RQ PHUNLWW\ \KWL-Q

WDVHHVHHQ SLWN¥DLNDLVHQD M D O\K\WDLNDLVHQD oDLQDQD
WDNDLVLQPDNVXVXXQQLWHOPDQ PXNDLVHVWL

787.,086 -$ 7827(.(+,7<6.8/87 0(85

7TXWNLPXV MD WXRWHNHKLW\VNXOXW \KWHHQV ¥

$NWLYRLWX WDVHHVHHQ

.DXGHQ SRLVWRW MD DUYRQDOHQWXPLVHW WXRWHNHKLW\VDNWLLYDVWD
7XORVODVNHOPDDQ VV¥OW\\ NXOXNVL NLUMDWWXMD WXWNLPXV MD NHKLW\VNXOXMD
7TXWNLPXV MD NHKLW\WSDQRVWXNVHW OLLNHYDLKGRVWD

$.7,92,78-(1 787.,086 -$ 7827(.(+,7<6.8/8-(1 0...... 5. 7$6((66% 0(85

+DQNLQWDPHQR NDXGHQ DOXVVD
ILV¥ANVHW NDXGHQ DLNDQD

.DXGHQ SRLVWRW
.LUMDQSLWRDUYR NDXGHQ ORSXVVD

%NLWWLXP YXRVLNHUWRPXV



UXRWHNHKLWYVLQYHYWRLQWLHQ NRKGHQWDPL
PXNDLVHVWL ROHPD\VD ROHYLHQ WXRWWHL
SDUDQWDPLVHHQ MD“RPLQDLVXXNVLHQ NHKLW!

SLHQHQW\QHLQY¥ WXRWHNHKLW\VNXOXLQD Y
DUDQWXPLVHQD 9XRGHQ ORSX0OOD
S¥LYLWHW\Q VWUDWHJILDQ PXNDLVHVWL \KWL-OOX RQ NROPH
PXXWRVOHXYRWWHOXMHOQ VHXUDXNVHQD \
OLLNHWRLPLQWDVHJIPHQWWLY MRWND RYDW ELRVLIQDDOLHQ PLWWDDPLYHHQ
NXVWDQQXVV¥¥VW WRLPHQSLWHLOO¥ \KWL- VD
MD HWY¥PRQLWRURLQWLLQ NHVNLWW\Y¥ OHGLEDO SXROXVWXV ~ MD
NXVWDQQXVV¥¥VW W YXRQQD
YLUDQRPDLVPDUNNLQRLOOH WXRWWHLWD MD SDOYHOXLWD WDUMRDYD 'HIHQVH

BHFXULW\ MD WXRWHNHKLW\VSDOYHOXIND/ WRYNROPWRILD KRV LOOH ]
6HUYLFHV $LHPPLQ NHVNLWHW\W NRQVHUQLWRLPLQQRW RQ MDHWWX

VXXUHOWD RVLQ Q¥LKLQ NROPHHQ OLLNHWRLPLQWDWNILPHQ WHLLYLAVWD MWOYRMWOIIHDDQVD Y X
M¥¥QHLVLLQ NRQVHUQLWRLPLQWRLKLQ -DNMYXW¥W DWHRGWVYYOLKBQOLQWRM¥ SHUXVSLOD
VWUDWHJILVLLQ KDQNNHLVLLQ MD S-UVVLOMMHWRWXYHBHRQOOLVW @\Y ¥W WWKFOLDPXA MY I W WQ WH
VHN¥ NRQVHUQLQ RPLVWDPLHQ WRLPLWLORNMENMIYWRRUOBOLQH@SDLOXHGXQ NXOPDNLYHN\

NDXSDOOLVWDPLVHHQ YDDGLWWDYLHQ NVY\NN\\I

9XRGHQ ORSXOOD S¥LYLWHW\VV¥ VWURIWU%&%VVDPBQER%%?GWDPLVHNVL WHN
NHVNHLVWY SDLQRSLVWHWWY  PXXWRV YERWHNSHGN U IARMBPINHIER  wxrwHNHKL
DVLDNDVO¥KW:-LVHHQ NDVYXKDNXLVHH&KHPIX\QF%/LPIDQ/WBIGB\Q\HIIJEJ%HLWD M D WRLPL

VHIPHQWWLRUJDQLVDDWLRLGHQ NDXWWDYDUa‘LWVD‘IBBVL%\I-ﬁ)bQH%)QIQ%\-H’\X/WE?YXXGHQ M D \
WXRWWHLVLLQ NHKLWW¥P¥OO¥ QLLGHQ N#Bé&h%émW%PW\}ﬁBMRQQR%Q/LY&V\AY\(J%Q\/HJLDQ

MD PDUNNLQDRVXXNVLD VHN¥  WHKRNNEEGR PB4 T kY9 xRERXBR vHooD oLLNHWRLPLG
WRLPLQWDWDYRLVVD

%LWWLXP S¥LYLWWL VDPDVVD \KWH\GHVV¥ P\.V

9XRGHQ  DLNDQD VWUDWHILDQ WRWHXYWBRLRHE B MR WFHII WU O VD % wwixp wo
\KWL-Q WHUYHKG\WW¥PLVHNVL MDWNXLYDé{\{JI}\{\\/\Q\%WL%DWW&%B&YW\}VD<BWI}NMLKGRQ NDVY X

S¥LYLWW¥Q\W WRLPLQWDWDSRMDDQ MDOL%H{I%\Q}&YW—IWW&VRWXNHPDDQ
OLLNHWRLPLQQDQ NDVYXD

ILV¥WLHWRD VWUDWHJLDVWD RQ VDDWDYLOOD
'"HIHQVH 6HFXULW\ OLLNHWRLPLQWDVHIJPHOWLVVY \AKWL. RQ RWWDQXW

W¥UNHLWY¥ DVNHOHLWD NDQVDLQY¥OLVW\PLVVWUDWHILDVVDDQ VDDWXDDQ
PHUNLWW¥YL¥ \KWHLVW\-NXPSSDQXXNVLD PDDLOPDQ VXXULPSLLQ
OXNHXWXYLHQ SXROXVWXVDODQ WRLPLMBIBEX R DWER @D MOV WWWH WRIWMKUY DOOLQH!

PHUNLWW¥Y¥ NXPSSDQXXVVRSLPXV 3XRONHUKKI VR KHRQ MoK vV D
DOOHNLUMRLWHWWLLQ YXRGHQ ORSSXSXROHOOD
ODDOLVNXXQ ORSXVVD %LWWLXP ODQVHHUD

OHGLFDO OLLNHWRLPLQWDVHIPHQWLVV¥  O¥¥Nl R W4OPd ML ¥ ¥ WY\ QU &MM@HHO VDXPDWRQ
NLULVWAQHHW YDDWLPXNVHW MD  SLWNZW wRWNPWRKO XK R JNE WMOVURKREW XV RQ PDKGROC
VWUDWHJILDQ HWHHQS¥LQ YLHPLVWY¥ .DYXXQ| FEBECRAANYRRLKEYHVIXKORWWXYLHQ \KWH
NHVNLWAWWLLQ  RVDDPLVHQ  YDKYLVWDRL YRRy x uWBbRL YRR M Dk¥LUL-VLHWRLVHW Ol
WHKRNNXXGHQ ~ SDUDQWDPLVHHQ — MD  wWXRUFWHRHWS URPANDBHQ OXNLHQ WXRWWHLGHQ
N¥AWW--QRWWDPLVHHQ 7XRWWHLGHQ MD M¥UMDDINA QRO MW LWYWXULEBHPY )LQobpQs |
YDVWDDPDDQ WLXNHQWXQHLWD YDDWLPXN\Py RELWWH, WREYHWKYXONLOSDLOXVVD

URROLVVD WXOHYDLVXXGHQ NDVYXQ UDNHQWRBLVIVKRLWXNVHQ VHNY PLOMRRQDQ H.

(QILQHHULQJ 6HUYLFHV OLLNHWRLPLQWDYRSMHIW R vy WRTBY dWbRDBErMpHNRVIVWHHPLIU
MD SURVHVVHMD NHKLWHWwLLQ MD RPLYSVNRTHYHHRWPR W RREN VAW WEPLQ MRKWDP

SDUDQQHWWLLQ $VLDNDVNRNHPXNVHQ sDUBYWoPLEWETRownbRRMNR mo

XXVLOOH PDUNNLQRLOOH PHQHPLVHHQ SBQRN¥INNWIHE: (SH¥¥RYBXEWHOHFWLYLW, KDQN
WRLPLQWD\PS¥ULVW VV¥ OXRYDW NDpvYXRMFPHWRECHER MD PDKGROOLVWDD %LWW
NXVWDQQXVV¥¥VW WRLPHQSLWHHW PHUNLWW¥YLHQ WHHPRMHQ NRNRQDLVYDOWDLVFE

WHHPRMD RYDW PP VDODXV MD WLHWRWXU

%NLWWLXP YXRVLNHUWRPXV



+DOOLWXNVHQ WRLPLQWDNHUWRPXV

O¥¥NHWLHWHHQ HW¥GLDJQRVWLLNND (.* T(EONMDEXQKDSQOHD \ PXTDD R
OXNLHQ ELRVLIJQDDOLHQ PLWWDDPLQHQ SDQYHOXLGHQ GLIJLWDOILVRLPLQHOQ
ODQJDWWRPXXGHQ OLV¥¥QW\PLQHQ MD WLHWRWXUYDOOLVHW \KWH\GHW

+DQNNHHVHHQ OLLWW\HQ YXRVLHQ M D DLNDQD RQ
N¥\QQLVW\Q\W QHOMY¥ \KWHLVLQQRYDDWLRKDQNHWWD MRLVVD NHKLWHWY¥¥Q

PP DOJRULWPHMD ,27 WLHWRWXUYDXKNLH?_”S#| ﬁWél%jéHl%\f_lrF&%vLLw\D OLLNHWRLFP
WXQQLVWXVPHQHWHOPL¥ I\\VLVLOOH SDUDPHWUHLOOH MD ELRPDUNNHUHLOOH

VHN¥ GLJLWDDOLVLD UDWNDLVXMD /LIH6FUHREN H W HFRHFRX W XWX G kbR @K H WiRLNPH @ WD VHIPHQWL
NDLNNLDDQ HNRV\WWHHPLNHVNXVWHOXLVVD RQIRAAXWLWHHRYQRHIRQHVVYSURVHQWWLD HGH
\OL NXPSSDQL\ULW\VWY¥ WDL WXWNLPXpQBNMERYWDQ MAXYRRIOVD PXLMIDMRRQDD HXURIE
\KWHLVLQQRYDDWLRKDQNNHLWD RGRWHWBHQ X x¥ W WM YWER D W LEPHAWVALVHVWL %LWWLXI
DONXYXRGHQ DLNDQD NDVYDQHHW WRLPLWXVPY¥¥U¥W MD SDOYHOXSURM

ILV¥WLHWRD 6HDPOHVV DQG 6HFXUH &RQQHRMLXIPWAH RBENNHBYWRRR@DD HXURD PLOM
VDDWDYLOOD \KWL-Q HQWHUQHRWY LEYXLO ORAYRVHQWWLD OLLNHYDLKGRVWD

7XWNLPXV MD WXRWHNHKLW\VNXOXW ODVNLYDW
PLOMRRQDD HXURD PLN¥ YDVWDD
<OLP¥¥U¥LQHQ RVLQIJRQMDNR ¥XRHHIGZXBRY WD SURVHQWWLD  7XRWH
NRKGLVWXLYDW %LWWLXP 7$& 1
SLGHWW\ YDUVLQDLQHQ \KWL-NRNRXY, cRFWMW b WU NYHEP¥Q MD %LWWLXP 7§
HKGRWXNVHQ PXNDLVHVWL YDOWXXWWDR KBREQLWANYD L SHHNUP *8R@ HOOHHO NHKLWW
KDUNLQWDQVD PXNDDQ \OLP¥¥U¥LVHVW¥\ RYLQUIRYM R/ HnvL HEBRRPLQDLVXXNVLHQ SDUD

RVDNNHHOWD PHQQHVV¥ DNWLYRLWLLQ WDVHHVHHQ PLOMRRQDD HXURE
%LWWLXP 2\M Q KDOOLWXV S¥¥WWL HX QR S 5K HRT X R AR R {NAHRY L VEWWHQ

VLOOH ~P\:QW¥PLQ YDOWXXWXNVLQ OLY¥RMWHWYBRv roL HXBREMRRQDD HXURD PLO
RVDNNHHOWD  2VLQNR PDNVHWWLLQ RNBNWHHRRPLVVERMRAGH w MRNELLNHYDLKGRVWD
RVLQJIJRQPDNVXQ WX¥VP¥\WIVS¥LY¥Q¥ /L R x BRUNVHEWIEBUDQWXPLVHHQ HGHOOLVYX
(XURFOHDU )LQODQG 2\ Q SLW¥P¥¥Q \KVAL Qy RMANKRBERYX HNMIVRRBRQO LVYNVL WRLPLQQDQ
2VLQJRQ PDNVXS¥LY¥ ROL NDQQDWWDYXXGHQ SDUDQWDPLVHHQ WHKG\W

+DOOLWXV DUYLRL HwWw¥ KDUNLQQDQYDUDTQRALY XERMWE i JHRY PRV, N RWHNHKLWAVNX

YRLGDDQ PDNVDD NRVND OLLNHWRLPLQGWP\RE¥ L OW MM H &' o ¥ Bi®d!LY X R Qmd MRRQDD HXU
WDSDKWXQXW PHUNLWW¥Y¥¥ KHLNNHO@WMBLVWY ¥ XREFOODD HXURD -RXOXNXXQ ORSXVVD W

2VLQIJRQPDNVXQ  Wy¥vP¥\w\vs¥Ly¥Qy \KWMBRQARDR HEXEPD PLOMRRQDD HXURD

PDKGROOLVHVWL ROHYLD RPLD RVDNNHLWD OXNXXQ RWWDPDWWD NDLNNL
\KWL-Q RVDNNHHW RLNHXWWLYDW RVLQNRRQ

9DUVLQDLVHQ \KWL-NRNRXNVHQ S-\W¥NLUMD RQ Q¥KW¥YLOO¥ %LWWLXP
2\M Q LQWHUQHWYVLYXKQODs VRVRLWN WHHW VD

%NLWWLXP YXRVLNHUWRPXV
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ILLNHYRLWWR WDSSLR OLLNHYDLKGRVWD
7XRWHNHKLW\VNXOXW

SNWLYRLGXW WXRWHNHKLW\VNXOXW
8XGHW WLODXNVHW
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+HQNLO -VW-Q P¥¥U¥ NDXGHQ ORSXVVD

ILLNHWRLPLQQDQ NHKLWW\PLQHQ MD PDUNBDIOYMHOYNP¥YNRKGLVWXYDW 3XROXVWXVYRLPLHQ

%LWWLXPLQ YDOPLVWDPLHQ MRKWDPLVM¥UMH
(S¥YDUPXXV PDDLOPDQSROLLWWLVHVVD WLQPQMHHYYBNRQWHWRKWIRIREWI D \OO¥SLWRRQ 1
YDOWLRLGHQ SXROXVWXVEXGMHWWLHQ PO DAMKW DT bY b w RN NP PXQLNDDWLRM¥UN
YDLNXWWDQXW SXROXVWXVWHROOLVXXGHSQ | WHR WMH WSHRQY WIHPH B D Y AW LGH @D EWLEDO : LU

N\WWI\QW¥¥Q .DVYDQHLWD SXROXVWXVP¥¥URUIKKRMD HRWELWHEHWAKIQ 9R,3 VHNY QLLGH
HQVLPPY¥LVHVVY YDLKHHVVD S¥¥RVLQ NXONMAMNBPHRILWNHLYLLQ PXWWD

MDWNRVVD EXGMHWWHMD WXOWDQHHQ P\-QW¥P¥¥Q P\:V HUL PDLGHQ

SXROXVWXVYRLPLHQ PRGHUQLVRLQWL MDXNBRRPRXVWVYERARLVLRE %E¥PWWLXPLQ NDVYXVWU
RQ Q¥N\Q\W NLLQQRVWXNVHQ NDVYXQWBPPXXWHKY R PRWBRWARRB-W HLWWLXPLQ WXRV
NRPPXQLNDDWLRUDWNDLVXMD NRKwWppQ SPOYHOXMHQ RVWDPLVHHQ +DQNLQQDW VXXQ
3XROXVWXVYRLPLHQ NDQVVD NXOOHNLQ YXRGHO
6XRPHQ 1DWR M¥VHQWGHOO¥ Q¥KG¥¥Q \ROFNPOQWSRMPWEOG YHRAH@®OLVHW KDQNLQWDWLC
YDLNXWXV  %LWWLXPLQ SXROXVWXV M O Yk B R RWRW B LYWNPORW W HUBH/ Q¥ NXPSSDQXXVVRS
N\VIQW¥¥Q HULW\LVHVWL 1DWR PDLVVDpxNDRWRVWWMYHXPESDRIXXVVRSLPXNVHQ UDKDOOL
PDKGROOLVWDQXW P\-V %LWWLXPLQ WXBWHEH\BARY WD PMEEMHMWHORBHRNHLGHO  YDUX\
ODDMDQ Q¥N\YWGHQ 1DWR KDUMRLWXNMW-YNRLWRNQNYwWEBVNRWDPDR VRYLWWDYLVWD

NDVYDWWDYDQ WXRWWHLGHQ WXQQH WMRIXWMWAD L v SIDOVIPO RY¥RDBVNROSHNLQ YXRGHOOE

PDUNNLQRLOOD
3XROXVWXVYRLPDW DORLWWL %LWWLXP 7RXJK

%LWWLXPLQ WXRWWHHW RYDW PXNDQD p¥\RHLVRAPR NDTEARR GUGFOLMIBVV¥QLLKLQ  OLLWW\
DVLDNDVSLORWHLVVD MD NLOSDLOXWXN VAPV BKRLNVIDG BB WP N NBRMWD Wil MDPW B W DK G RO O L
WXRWWHLWD HUL ODDMXLVLLQ WDNWLNEQy.JLHYWHRQSXDMBYEHHLWHAMMI VD SXROXV
3XROXVWXVPDUNNLQRLOOD WDNWLVHVVD3yWikGRRYbbYUROMPLVYROWLBEEWRNVLVVD 7LC

SXROXVWXVYRLPDW MD PXXW YLUDQRP D L\OWRKE M WWRIULYG WASHRIEWEHDY HWH NG DV DDWHWDDQ )
MRLVVD OLLNNXYDW YHUNRQ N¥\WW¥M¥W yXRIHPW VLBYNWFS DO XRWHWWDYDVWL MD

WLHWRWXUYDOOLVHVWL \K¥ VXXUHPSLD GDWDP¥¥UL¥ 7¥P¥ OXR
N\WVIQWY¥Y WDNWLVHOOH ,3 SRKMDLVHOOH RR¥pxJUNBEW L RMy IR vwHb Py oI GRQVLLUWRN

UDGLRLOOH VHN¥ PXLOOH WDNWLVHQ “MAFRYEGRORLELYRBVHYbwNBLVv 4R &RPQRGH
3XROXVWXVWHROOLVXXGHQ SLWN¥W  PXEWEYWOLWREPY B O MR YN EW YPW  3XROXVWXY
KLGDVWDYDVWL PWQQLQ NHKLWW\PLVHHY¥ UM VW REHXMWWNE W R P XMNEHQ NRVNLHQ 78& -,

HQOXVWDPLVWD NRPPXQLNDDWLRM¥UMHVWHOPLY $ONXYXRQQD
WDNWLVHHQ WLHGRQVLLUWRRQ WDUNRLWHWX(
<KWHLVW\.-  6XRPHQ 3XROXVWXVYRLPLHQHKNIRWYDLQMBKIXNBKEWXVYRLPLHQ OLLNNXYLL

HQWLVHVW¥¥Q NXQ %LWWLXP 2\M Q W\W¥YMUNINRYEL k WV HWH Y QXYY LAY Mo X v w L
3XROXVWXVYRLPDW VROPLYDW NXPSSDQXXVVRSLPXNVHQ YXRVLOOH

] 6RSLPXNVHOOD KDQNLwwDYDW HIH@¥ERpSHk&HEW' OLLNHWRLPLQWDVHIPHQWLC
RQ NDVYDD NDQVDLQY¥OLVLOO¥ SXROXVWXVPD

%NLWWLXP YXRVLNHUWRPXV



+DOOLWXNVHQ WRLPLQWDNHUWRPXV

XXVLD NDQVDLQY¥OLVL¥ DVLDNNX%NWMILXEIHRH®D WLHWRLVXXYV PRELLOLHQ WLHWRWXU'
MXONDLVL XXVLD \KWHLVW\-KDQNNHOWWD¥¥QWIQWDLQY ¥ OLMVQPHRVW XYV WLHWRWXUYD
SXROXVWXVDODQ WRLPLMRLGHQ NDQVNRKWDDKQVROVWDYXDRQQAXWHW. O\SXKHOLQWHQ MD
PDDLOPDQ VXXULPSLHQ OXNHXWXYLHQ WRLAWMMROGH®Y QWMDWQVYDURQRMDLYVPDUNNLQRLOOD
PHUNLWW¥YL¥Y DVNHOHLWD \KWL-Q NDQWLHWR®YXVUWDFROLY/MNODWH %DWWLXP 7RXJK OREL
WDUMRWHQ P\-V K\Y¥Q O¥KW:-NRKGDQ %LWWDXPLRDKERK®HDLGOXVH DD Q SRKMDXWXYLO

\KWHLVW\-KDQNNHLOOH WXOHYDLVXXGHVVIULNRLVWHUPLQDDOHLOOH VHNY¥ w
RKMHOPLVWRUDWNDLVXLOOH 3¥¥WHODLWWHLGH
%LWWLXPLQ MRKWDPDQ WXWNLPXV MD \ULWI\YNRQVRUWLRQ MYXVHQHW
PWWQQLQ RGRWHWDDO NHKLWW\Y¥Q F
DOOHNLUMRLWWLYDW )  K¥YLWW¥M¥KDQNLOWDDQ QLIWW\Y¥Q HS¥VXRU
YLUDQRPDLVPDUNNLQRLGHQ OXROWHHQ PXNDLVH
WHROOLVHQ \KWHLVW\-Q UDDPLVRSLPXNVHQ \KG\VYDOWDODLVHQ

/IRENKHHG ODUWLQLQ NDQVVD .ROPHY XBPWIRH VW DH WERIMMHWNHWWIWHNOP¥YLUDVWR 1$72 &R
NHKLWHW¥¥Q PHQHWHOPL¥ MD NVY\NNWNYLREUNVBDWNRQ BIJKQREOLOWHDQLVWDVL %LWWLXP

PLN¥ SDUDQWDD NVYINNVWWW ¥ WDNWRARXQLWDDWQRUDNWXNDQV XQ 1IDWRQ K
PXRGRVWDPLVHVVD YDKYLVWDHQ P\:V WLMWWRWRUQ D WDRWW HWEHIRQ WXRWHOLVWDOOH 1!
NRPPXQLNDDWLRM¥UMHVWHOPLHQ WAUHREGIQPWL LEJDWARNDS DXIH. WIHB3BW L D$72 SHVWULFWHG

HQWLVHVWY¥¥Q YDDWLYLVVD WDLVWHOXWLOD@MHAMWWD NRONVRD @ LR LIHWORANX U MIRQ WMRP P X Q L
P\:V WRLVHQ UDDPLVRSLPXNVHQ /RFNKHWDURNRUWH®MX NCODQOWDRQKDOOLQWRMHQ MD Yl
NRVNLHQ WDNWLVWHQ YHUNNRMHQ N\EHBXRPD®m Q HMNW RDMY¥ \NHX\LB/MOKPL VWY NRWDDQ ROH)
.ROQVRUWLRQ YHWRYDVWXX WDUMRDD K WIXCN XOWKW - NRIKG IOX PRIQLOSMROXVWXYV  MD YL
PDKGROOLVLOOH \KWHLVW\-KDQNNHLOOH \WX0BWX¥DXKGHWWD/HVWL 1DWR PDLVVD

HVYNXXVVD  %LWWLXP MD %$( 6\VWHFAMWWDRP HNUURRY WWRERLWH 931 VDODXVRKMHO
UDDPLVRSLPXNVHQ MRQND PXNDDQ %$( YHVWHPWDMLRNDWODRMRWDHQ K\Y¥NV\QQ¥Q 7/ ,9

%BLWWLXPLQ WDNWLVHQ WLHGRQVLLUURWLHGRRWWBQWDP L\SHHQY HAXWWBDIMORYH 931 V|
M¥UMHVWHOPLY DVLDNNDLOOHHQ <KGLVWNYNMW¥Y MK QrILQIQAPOLYBWW Y RAY DW VLLUWYY 7/
NDQVDLQY¥OLVHVWL 6RSLPXV NRVNHH YXP\QIDWWRPDWWDLVNHUNRQ \OL %LWWLXP P\.V
VLV¥0O¥ PLQLPLRVWRYDDGHWWD HLNY¥ 6INVMD@RHNHOREWOH %I3EWLRRMBIOPLVWRRQVD \K
WXRWWHLGHQ PWQWLLQ 2VDQD UDDPLVRMMIPXEHIUDG LKRILQW LPLNRYDYW 1,67 Q 1DWLRQDO
RVDOOLVWXD YDOLNRLWXLKLQ O¥KLYXRVRQ®G WHXFKRMMIRJIROHNWWDQG WDGMWIRMHP®Q NYDQWW
WLHGRQVLLUURQ WXRWWHLWD NRVNHYLLQ4XDQ®XPOXWXSWRIQDSK\ 34& 0/ .(0 DOJRULWP

P\-W¥ RKMHOPLVWR WDUMRDD NYDQWWLWXL
.URDWLDQ 3XROXVWXVPLQLVWHUL:- K\Y¥NV\L %LWWLXPL(%| WDNWLVH%

PRELLOLODLWWHHQ ™MD RUJDQLVDDWLRQ SDOYH
WLHGRQVLLUWRM¥UMHVWHOP¥Q MD %LWWLXP 7RXJK 6'5S DMR%HXYRUDGLRW

¥L RUJDQLVDDWLRQ VHQVLWLLYLVW¥ WLHWRD
.URDWLDQ DVHYRLPLHQ N¥\WW..Q F\Y¥NVIQW¥Y¥Y RQ HGHOW¥Q\W

XVHLGHQ YXRVLHQ PLWWDLQHQ WXRW WHIWE8 WX U YDLOOARW RMHOQN LOHNWIRLNRQ YDOWLROOH
N¥\WW.--QRWWRYDLKH .URDWLDQ PHULYRULPWGIOW LLWRWNL X VHROAWMHPXWEWWALRQOPLWXNVHW M|
\KWHLVW\-VV¥ NLWWLXPLQ NURDWLDROWHYME\-NXNPSEHID QIOH ,QPRVDWLOOH OHN\
LQIRUPDDWLRWHNQRORJLDQ UDWNDLVXMD/ \WDORRDYDRU JOWHOODIWWRILGHQQ RWWDHVYVI
NDQVVD +HLQ¥NXXVVD %LWWLXP VDL WDWWBXONVHYPWILH¥EHVWLQQ¥Q RVDNVL YLHVWLQW¥N
M¥UMHVWHOP¥WXRWWHLVWD MD 7RXJK 6'5 UDGLRLVWD .URDWLDQ PHUL

M D
PDDYRLPLOOH 7LODXV ROL RVD QHOLYXRQV'I'\QI\J‘DFQ(QWQ\!"RLS’I\_IFL_L(WV\RD FK/II‘R WDVHJPHQW
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,QWHOO%\WH ,1)2 VROPL .URDWLDQ SXROXVWXVPLQLYV

OHGLFDO OLLNHWRLPLQ PHQWLQ WDPPL N
WDNWLVHQ WLHGRQVLLUURQ M¥UMHVWHOPLH$ WRLPLWWDPLVHVWD M D ‘

OLLNHYDLKWR ODVNL SURVHQWWLD HGHOOLYV
LQWHIJURLQQLVWD .URDWLDQ DVHYRLPLH(;< HUL SXROXVWXVKDDURMH%

HXURRQ PLOMRRQDD HXURD /ILLNHYDLKGRC
N¥\WW..-Q .URDWLDQ PHUL MD PDDYRLPLHQ WDNWLVH(%NWLHGR(EVLLUURQ

XXVLHQ XRWWHLGHQ MD WXRW
XXGLVWXYV RQ RVD .URDWLDQ DVHYRLPLHS

O¥¥NLQW¥ODLWHK\Y¥NVI\QW -MHQ KLGDV HWHQF
MRKWDPLVM¥UMHVWHOP¥XXGLVWXVWD

RVDOWDDQ KLGDVWDQXW P\\QQLQ NDVYDWWDPLV
,2W¥YDOODVVD %LWWLXPLQ WDNWLVH% YLHVWL%W¥M¥UMHVWHOP¥8

¥\WW -NDWH oL PLOMRRQDD HXURD PLOM
N¥\WW..-QRWWR SDLNDOOLVDUPHLMDVVD MDWNXL MD M¥UMHVWHOP¥WXRWWHLGHQ

SURVHQWWLD OLLNHYDLKGRVWD
WRLPLWXNVHW VHN¥ QLLGHQ LQWHJURLQWL MD WHVWDXV MDWNXLYDW

%NLWWLXP YXRVLNHUWRPXV



/ILLNHWXORV ROL PLOMRRQDD HXURD ROHPDODW®RDRQDD ROUWRDH@PLN¥Y PLWWDODLWWHLG
YDVWDD SURVHQWWLD OLLNHYDLKGRMNDQ RV W L L NMNRRKMMOPLY WRMHQ MD M¥UMHV\
/ILLNHWXORNVHHQ YDLNXWWLYDW WRLPMRDAD WHKRVWONPLWIHVHDQY MBPDUHPPLQ PDUNNL
NDQQDWWDYXXGHQ SDUDQWDPLVHHQ WBKGDWDWRLPHQASEWHHRWMNWDYDVWDLVLYDW SDUI
HGHOOLVYXRWWD SLHQHPP¥W WXRWHNHK YW UDNDRPXOW V YIDDAM VR X VILN W XORXRMWHNHKLW\VN)

UDVLWWLYDW \KWHHQV¥ QRLQ PLOMR RUDD/QI HWHIRD OLFEGMEBRWDMRMNBD MRND ROL
VIQWILY¥W O¥¥NLQQ¥OOLVWHQ ODLWWH LGHKH FLPHEIX ® B IMD LYYXRAHIQ V RW VBIFOL V H Q
YDKYLVWDPLVHVWD M D XONRSXROLVWHQ DVLDQWXQWLMRLGHQ

8XVLHQ WLODXVWHQ P¥¥U¥ YXRQQD ROL |

N¥\WW¥PLVHVW¥
PLOMRRQDD HXURD -RXOXNXXQ ORSXVVD \

7TXWNLPXV MD WXRWHNHKLW\VNXOXW ROLNDOWRRQ@LDMRR®DD HXURMRRQDD HXURD
PLOMRRQDD HXURD HOL SURVHQWWLD OLLNHYDLKGRVWD
SURVHQWWLD TXWNLPXV MD WXRWHNHKLW\VLQYHVWRLQQLW NRKGLVWXLYDW

0(',&$/ /,,.(72,0,17$6(*0(17,1 781186/8987 0(85
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C¥\WW-NDWH OLLNHYDLKGRVWD
/ILLNHYRLWWR WDSSLR

/ILLNHYRLWWR WDSSLR OLLNHYDLKGRVWD
7TXRWHNHKLW\VNXOXW

SNWLYRLGXW WXRWHNHKLW\VNXOXW

8XGHW WLODXNVHW

7LODXVNDQWD

+HQNLO -VW-Q P¥¥U¥ NDXGHQ ORSXVVD

/JLLNHWRLPLQQDQ NHKLWW\PLQHQ MD PDUNMINXXQWMWRY¥WYQQ-W MRWND YDLKWHOHYDW
7HUYH\GHQKXROORQ WHNQRORJLDPDUN N IHMRAGLMD Q R QW MWINNDKPVDXMNDNDRLGHQ NHKLW\VY DX
PHUNLWWY¥Y¥Y NHKLW\VWY¥ SRWLODLGHQ PRIQUWRXIRL® QLVV P\\QIMLERQMMOHOXLGHQ r
M D WHUYH\VRQJHOPLHQ HQQDOWD HK RPOIDQVOL H WSTHOFOAWHWWD QQLLKLQ PDLKLQ MRLVV
YDUKDLVGLDJQRVWLLNDQ DYXOOD S RRAVDL @ DYLYGOHIY W DIRRVO.OCV W D P LV W D
WDYRLWHOODDQ \K¥ DLNDLVHPPDVVD YDLKHHVVD VDLUDDOD MD

JXREGHQ ORSXVVD o6l WL X
KRLWRS¥LYLHQ Y¥KHQW¥PLVHNVL MD HW¥PRQLW

URLGQLQ WDUYH YDD

WXRYDQVD PDUNNLORLOOH XXGHQ OLKDVWHQ V¥
6DLUDDODSY¥LYLHQ Y¥KHQWY¥PLQHQ OLVY¥¥ PHUNLWWYY¥VWL WHKRNNXXWWD

PLWWDDPLVHHO WDUNRLWHWXQ (0* ODLWWHHQ
WHUYH\GHQKXROWRRQ MD DOHQWDD NXVWDOQXNVLD VHNY SDUDQWDD

\KWL-Q WXRWHSRUWIROLRVVD MR DLHPPLQ MD N\

KRLWRNRNHPXVWD
N¥\W.VV¥ \KWL-Q DVLDNNDDOOD 3DUNLQV!

6HN¥Y WHUYH\WVRQJHOPLHQ HQQDOWDHKN¥XQ\@ VWMWY HYPDKDPWY¥EQDIJQRVWLLNNDDQ WDU|
NRWLXWWDPLVHQ HGHOO\W\NVHQY¥ RQ VR HND®W XMDXQDHLADIQ R YDV PP NXQWRXWXNVHC
PLWWDXNVHQ PDKGROOLVWDPLQHQ VDL UDNED DHU IX OCONRKIXR OW D10 0O LR INMK YWXUR - VDLUDXNVLHQ
HULNRLVO¥¥N¥UHLGHQ GLDJQRRVLW N¥\W\WW®QDDMDRVIWMINNMDREGHRDVWD PDKGROOLVWH
ULLSSXPDWWD 1¥LKLQ WDUSHLVLLQ Y DVNDDWRMNY WD MWIMKP LQNRNRPHIQ/UDWNDLVXQ — WE
SLWNY¥DLNDLVHHQ PLWWDDPLVHHQ MD MPROUMRURLQW IR@ 0¥ DADNDRLIVWPHKWWNQ PXNDLQHQ ¢
%LWWLXP )DURV (.* PLWWDODLWH XQLMRNDD® L NRMWLPILWEYPRNWHMWEXQ ODLWRNVHQ DUY
WDUNRLWHWWX  %LWWLXP 5HVSLUR QLKW IVKW QY PD\D @MW R B U R WDWNADHHQL PDLVVD

WDUNRLWHWWX  (0* PLWWDODLWH VHNY %LWWLXPLQ WDUMRDPDW

%BLWWLXP MDWNRL NXPSSDOXXVVWUDWHJILDQVD
GLDJQRVWLLNNDRKMHOPLVWRW $LYRMHQ V¥KN-LVHQ WRLPLQOD

ORDMHQVL (o PPNV ERKMHOPLYWRMHQVD
PLWWDDPLVHHQ WDUNRLWHWWXD %LWWLXP %UDLQO6WDWXVWD NY¥\WHWY¥Y¥

WHNRYO\SRKMDLVHHO VIG¥PHO GLDIQRVWLLNNDR
WHKR RVDVWRLOOD PXWWD PLWWDXVWD YRLGDDQ VHXUDWD PY-V HW¥Q

9XRY PLWWDLOHO  \KWHLVW\. %RVWRQ 6F
J¥¥NHWLHWHHOOLVWHQ ODLWWHLGHQ PNQOL NHKLCWW\PLVHHQ

LDJORVWLFVLQ & NDQVYVD RQ MDWNXQXW K\YL
YDLNXWWDYDW KRLGRQ NRUYDWWDYXXWHHQ OLL'WWYY¥W

%LWWLXPLQ (.* PLWWDODLWWHLGHQ P\WQQLVWY¥

%NLWWLXP YXRVLNHUWRPXV
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&'[ OOH WRLPLWHWXLVWD ODLWWHLVWD <KRWL -RRQ\NWAO X®BMQY DOWRGIH® DLNDQD SDQRVYV
MRKWDYLVWD (.* PLWWDXVSDOYHOXIWAD XODW LWXIRMWAQ@ D RIWDDIP LVHQ YDKYLVWDPLVHH
SDOYHOXQWDUMRDMLVWD %LWWLXP )DURW¥\WW¥PRWO/OFOROWRSH V@D VPYHAL IBVLDQWXQWLMR
P\-V (XURRSDVVD $DVLDVVD MD $XVWURQLDVYKBXWXQKMD \KQ¥LAMDH OLV¥NXOXMD \KWHHC
PDUNNLQRLOOD (.* PLWWDODLWWHLGHQ PDUNNLQBRRRBM KXRPDWWRDDVWL

SLUVWDOHLVHPSL PLQN¥ WDNLD YROWPLHQ NDVYDWWDPLQHQ YDDWLL
SLWNYMYQWHLVWY W\ -W¥ (QJLQHHULQJ 6HUYLFHV OLLNHWRL

%LWWLXP RQ KDNHQXW XQLDSQHDQ PLW®RDPHNHUHSI NBAYWWEYYOOPHLLNHWRLPLQWDVH.
5HVSLUR PLWWDODLWWHHOOH (XURRSWRXYOXNXXQ bpMHRKIN-IKWR DDV NL SURVHQWWLD
OLV¥K\Y¥NVI\QW -M¥ 0'5 K\Y¥NV\QQ¥Q OLV¥NVL PE MRREDDQ QHEWURBQ PLOMRRQDD HXU|
PHUNLWWY¥YLOWY¥ RVLQ VDDWX <KWL- ORWUNXXQwW\YDLNKWINEH J IKPAWVDYD  PDUNNLQDW
PXNDLVHVWL B5HVSLURQ PWQWLLQ (XURRKEDRAWMWNDYBROWMHROWHHXXGHQ SXROHOOD  MF
W¥\WW¥PLVWY¥ <KG\VYDOWDLQ PDUNNLQRLORHWYOHNMWMYWDBbYD\W¥PHEOWL\ERYDEHUXPDDQ WXF
VDDPLVHNVL HOLQWDUYLNH MD O¥¥NHYLWXWVWER QGXWB¥¥HRW S DI LGHR

$GPLQLVWUDWLRQ RQ MDWNHWWX WDXVWORWIHNHKl WLOS DR K IHRUWKIRDMHBWLHQ P¥¥U¥Q RO
WXRWWHHQ DOJRULWPLHQ NHKLWW¥PLQHY LMD W®RDBMPWD WHIR MR WL RYBPPWMLWWD RQ WHE
PLVW¥ V\\WW¥ OXYDQ VDDPLQHQ YRL NHQWENHWERRPLEWBONWIPHR®WLQ DVLDNDVSURMHNWI
P\\QQLQ RGRWHWDDQ YDKYLVWXYDQ W¥R¥ RPXRERK®BPOGVWDQXW KHQNLO-VW-Q W
WXOHYDLVXXGHVVD \KGHQ PHUNLWWY¥Y¥B¥LODNYXHYU XYY ¥O Q¥H & DAMRS O D

OLLNHWRLPLQWDVHIJPHQWLVVY¥
¥\WW-NDWH ROL PLOMRRQDD HXURD PLOM

$LYRMHQ V¥KN-LVW¥ WRLPLQWDD PLWWBHRNGQOWWDHDQ@WMNMXPLKGRVWD

PLWWDODLWWHHQ N¥\WW. WHKRKRLGRVVD RQ MDWNXQXW MD SDODXWWHHW

JLLNHWXORV ROL PLOMRRQDD HXURD PLO
WXRWWHHVWD RYDW SRVLWLLYLVLD 7XORNVLLQ SHUXYWXHQ WXRWHWWD R

YDVWD SURVAQWWLD OLLNHYDLKGRVWD
MDWNRNHKLWHWW\ HQWLVWY SDUHPPLQ WHKR RVDVWRMHQ WRLPLOWDROQ MD

IJLLNHWXORNVHQ® NHKLWW\PLVHHQ YDLNXWWLYI
M¥UMHVWHOPLLQ VRSLYDNVL 7HKRKRLGRQ VXRVLWXVWHQ PXXWWXPLOHQ

SLHQHPSL = P¥¥U¥ ~VHNY WRLPLQODQ WHKRV!
DLYRV¥KN N¥\U¥Q PLWWDXNVHQ RVDOWD ¥DDWLYDPSDDQ VXXQWDHD

NDQQDWWDYXXGHQ SDUDQWDPLVHHQ WHKG\W WR
RGRWHWDDQ YDLNXWWDYDQ SRVLWLLYLVHVWL %UDLQBWDWXNVHQ N\WVI\QW¥¥Q

7XWNLPXV MD WXRWHNHKLW\VNXOXW ROLYDW
9LUDQRPDLVWHQ V¥¥QWHO\0O0¥ RQ YDKYD PHUNLW\V O¥¥NLOQ¥OOLVWHO

PLOMRRQDD HXURD ° HOL SURVHQWWLD Ol
ODLWWHLGHQ VDDWWDPLVHVVD PDUNNLORLOOH MD YDDWLPXNVHW

SURVHQWWLD (QJLOHHULQJ BHUYLFHV OLLN
YDLKWHOHYDW HUL PDLVVD 3URVHVVLW RYDW YDDWLYLD MD SLWN¥NHVWRLVLD

WXWNLPXV MD WXRWHNHKLW\VNXOXW OLLWW\LY?
MD \KWL- RQ NXOXQHHQ YXRGHQ DLNDQD SDORVWDQXW WDUYLWWDYDOQ

NHKLWWY¥PLVHHQ IRNXNVHQD “UDGLRWHNQRORJ
RVDDPLVHQ NDVYDWWDPLVHHQ %LWWLXPLOOD RQ PHORVVD XVHLWD

RVDDPLVHQ NHKLWWY¥PLQHQ
NHKLW\WSURMHNWHMD MRWND WYKWY¥¥Y¥W O¥¥NLQWY¥ODLWHK\Y¥NVIQW LKLQ

HUL PDLVVD 7¥UNHLPP¥W NHKLW\VKDQNMKNWH® YW WO DX WWWHLX P YYORUERY XRQMIDOMRRQDD HXL
(.* PLWWDODLWWHHQ MD %LWWLXP %UDLQ6WPMMXYWRRQDIDLWMWYDRDLWWXBIRNXXQ ORSXVVD V
(XURRSDQ 0'5 O¥¥NLQW¥ODLWHK\Y¥NV\QQPWOMRRONDDV\GIAYWDWXOPHOMRRQDD HXURD
VDDWWDD YRLPDDQ YXRGHQ ORSSXXQ PHQQHVV¥ MRQND

M¥ONHHQ WXRWWHLGHQ Q\N\LVHW O¥¥NLQW¥ODLWHK\Y¥NV\QQ¥W HLY¥W ROH

HQ¥¥ YRLPDVVD

%NLWWLXP YXRVLNHUWRPXV



(1*,1((5,1* 6(59,&(6 /,,.(72,0,17$6(*0(17,1 781186/8987 0(85
ILLNHYDLKWR

¥\WW-NDWH

¥\WW-NDWH OLLNHYDLKGRVWD
/ILLNHYRLWWR WDSSLR

/ILLNHYRLWWR WDSSLR OLLNHYDLKGRVWD
7XRWHNHKLW\VNXOXW

SNWLYRLGXW WXRWHNHKLW\VNXOXW

8XGHW WLODXNVHW

7LODXVNDQWD

+HQNLO -VW-Q P¥¥U¥ NDXGHQ ORSXVVD

JLLNHWRLPLQQDQ NHKLWW\PLQHQ MD PDUNNVODQYNNRWAY MD DQWHQQLW %LWWLXPLQ SlI
/IDQJDWWRPDVVD WLHWROLLNHQWHHVVY *SWRIGQWRDRYWHR NG LW WX GHRWWR  YDDWLPXNVLVY
HWHQHH VHN¥ YHUNNR HWWY¥ S¥Y¥WHODLWIRERRQWO DS ¥ ULWWN®D ROV WO BHLQ RORVXKWH
DOORNRLWXMHQ UDGLRWDDMXXNVLHQ YXKYLRVWRYYY¥YQQOMMONEWWDIPSYULVW -VWY¥ \KGLV\
WDUYLWWDYLHQ WXRWWHLGHQ WDDMXXV YIDWKY DLW H Q VDDFUEM MQ OXRWDMBMQ (QJLQHHULC
NAVIQW¥Y¥ WXRWHYDULDQWWLHQ N H K O WIWWMPW R HBRIOHQ DO QH L O D L X MY Q O¥KW NRKGD
VDWHOOLLWWLNRPPXQLNDDWLRQ UDWNDLMXWW D 6 B WWNHX RAKNIHMWY DV H B YROR YIXDAMD DVLDNND
NDVYDWWDYDW %LWWLXPLQ WXRWHNHKLW\VRVDDPLVHQ N\V\QWY¥¥ XXVLHQ

'LIJLWDOLVDDWLR P\-W¥ WIHWRWXUYDOOLQHQ
LWWDMDYHUNRVWRRQ

WRLPLMRLGHQ WXOOHVVD PXNDDQ SHULQWHLVHHQ WRLP

,ﬁWHUQHW RI'TKLQJV R7 R PHUNLWW¥Y¥ NHK
9XRQQD %LWWLXP DORLWWL WHVWDXVWDUNRLWXNVHHQ WDUNRLWHWXQ

WRLPLDORLOOD AVIQW¥Y 0%l WWLXPLQ VXXQQ
VDWHOOLLWWLM¥UMHVWHOP¥VV¥ WRLPLYDQ S¥¥WHODLWHHQ HKLWW¥PLVHQ

U¥¥W¥Q . LG\LOOH DWNDLVXLOOH OXRYDW \UL
DVLDNNDDOOHHQ SHUXVWXHQ XXWHHQ VWDQGDUGRLWXXQ

GLIJLWDOLVRLGD WRLPLQWDDQVD NHU¥W¥ WLHW

VDWHOOLLWWLWHNQRORJLDDQ
WLHWR LQWHUQHWLLQ MD SLOYLSDOYHOXLKLQ V|

ORQHW %LWWLXPLQ DVLDNNDLVWD NHKLWAHW¥YMWU MRHPALY H QVFXIRAVHWWL.QWD 7MWY YDUWHQ PDUN
SDOYHOXLWD NDXVLWWDLQ WDUSHLGMRD W LY IPXQ D VG R O OTIDAXKH/ N¥Y\WW--Q HWWY¥ YDSI
WXRWHNHKLW\VNXPSSDQLOOH YDLKWHOWI®UNRDWBWDXMD/\WQHWRWXUYDOOLVLD ODLWW
DLKHXWWDHQ VXXULDNLQ YXRWXLVLD NYRWWYPDWIQD NNDPRUNDQM@D WXRPDQ LQIRUPDI
WHKWY¥YLHQ SURMHNWLHQ P¥¥U¥OOH ODLWWHHOOH OXRWHWWDYDQ ODQJDWWRPDQ |

SLOYLSDOYHOXLKLQ
<KWHLVW\- ROHPDVVD ROHYLHQ DYDLQDVLDNNDLGHQ NDQVVD RQ

MDWNXQXW K\Y¥Q¥ $VLDNDVSURMHNWHLYVDMD XX @RILWHOMRM PN PRORILRLGHQ  N¥\WW-.
PXDVVD O¥¥NLQQ¥OOLVLY ODLWWHLWD VXIOID XWD KW WRIMDX NIDQ JO MWRNPH DG HRY P¥¥U¥ NDVYL
ODLWWHLWD RVDQD ODDMHPSDD NRNRQDMMOHHI HPUWH GRYE DY HUN NRIEXROWHQHHPSLY¥Y RPLQ
UDGLRLWD VHNY¥ VDWHOOLLWWLS¥¥WERRY VW HAWDQ W ¥ YHW¥KQ Q DWWWOXBDOYHOXLOOH
NRNRQDLVM¥UMHVWHOPY¥Y¥ M D VHQ MDLWWN@/RORILVRILGWRDLYWBIURLQQLOOD RQNLQ
OLLNHQQHYDOYRQWDM¥UMHVWHOPLHQ WDIULNVRHAMMDAYD Y RIRINR Q DL VEIDND¥ HOXQ PDKGROOLYV
DPPDWWLN¥\WW.-Q WDUNRLWHWWXMD PLWWDXVODLWWHLWD MD QLLGHQ
OLLWHWWY¥Y\W\VUDWNDLVXMD 6DLPPH ¥O\NN¥LW¥ GLJLWDDOLVLD
OXNLWXVM¥UMHVWHOPLY YDOPLVWDYDOOH—DVMLDNNPPLOHPPHS SURMHNWL @
S¥¥W-NVHHQ MD YRLWLPPH XXVLD DVLDNNDLEWD PXXQ@ PXDVVD

V¥KN-DXWRMHQ ODWDXVPDUNNLQRLOWD  RQVHUQLWRLPLQWRMHQ WDPPL]MRXOXNXXQ O

PLOMRRQDD HXURD PLOMRRQDD HXURD
S¥LYLWHW\Q VWUDWHJILDQ PXNDLVHVWL (QJLQHHULQJ 6HUYLFHV

OLLNHWRLPLQWDVHJPHQWLVV¥ NDVYXD WX@RDRPRV KPIN H\PYORVQH NPHEEWWEN X OXW ROLYDW
SXROXVWXVWHROOLVXXGHQ PDUNNLQRLE\WR RRQWHQRKU R DV D U ¥MRWHPNPHX LW\VNXOXMD DNV
VXXQQLWWHOXSDOYHOXRVDDPLVWD WXRWWH MRA®@D M DH XSSP HAXNKLROIMRLVMIIDMRRQDD H
WDUYLWDDQ VXODXWHWXQ MD O DWQJIPW WMRRP@HQ ODLWWHHQ
VXXQQLWWHOXRVDDPLVWD 7¥00ODLVLD RYDW PP HULODLVHW VHQVRULW

%NLWWLXP YXRVLNHUWRPXV



+DOOLWXNVHQ WRLPLQWDNHUWRPXV

.RQVHUQLWRLPLQQRW VLVY¥OWYY¥W NRQ VI¥UQWKD O CLO00QYRHD X VWWUD W HOLY WHWRLPLQWDVHJF
KDQNNHLGHQ MD S-UVVLOLVWDXNVHHQ $DQWHOXPWNWKPLPDARURMHVVBNYHIPHQWWLHQ KI
NRQVHUQLQ RPLVWDPLHQ WRLPLWLORMHRQWHKRQIDRERVGQRLYVWE¥XQYDVWDDYDW WRLPLWX
OLV¥NVL .RQVHUQLWRLPLQQRW WXRW W DL HVMLINGWAR LN D QWD Y WHKDPH@IW KXW OIR KWDMD V H N ¥
\KWHLVLY SDOYHOXLWD MRWND RQ SHUXVWHOWXD KRLWDD NHVNLWHW\VWL

.RQVHUQLWRLPLQWRMHQ WXQQXVOXYXW 0(85
JLLNHYDLKWR

¥\WW -NDWH

¥\WW NDWH OLLNHYDLKGRVWD
JLLNHYRLWWR 7DSSLR

JLLNHYRLWWR WDSSLR OLLNHYDLKGRVWD
7XRWHNHKLW\VNXOXW

$NWLYRLGXW WXRWHNHKLW\VNXOXW
+HQNLO-VW-Q P¥¥U¥ NDXGHQ ORSXVVD

9XRGHQ WDPPL MRXOXNXXVVD NRQVHUQLQ SD
BWLWWLXP 2\M Q O\WW\LOHQ WRLPYWYXVYMBWWB M HYAREIE¥ULR KHQNLO-¥ KHQ
"HVWHUPDUFN LUWLVDQRXWXL WHKW¥Y¥vwy¥yQRSXWPLEE NMCoY W@ KRN R0¥

QLPLWWL SHWUL 7ROMDPRQ ' HO%S XXy Yk MELALY(WENPNONYE MRKGRVVD

DONDHQ 7ROMDPROOD RQ \OL YXRGHQ NRNHPXV XVHLGHQ

NDQVDLQY¥OLVWHQ  WHNQRORJLD\KWL-LGHQ MR KR W H KWM Y3 \VoWME LFMO OLLNHWRLPLQWE
NDQVDLQY¥OLVHVWY¥ OLLNHWRLPLQQDVWBQwWWQ 1¥WW\L b YWUKPLOXEDXWHWXW MYU N
SHUXVWDPDQVD +7 *URZWK 3DUWQHUV 2\ Q WRINPHMX UHRKWIDMD@\M Q@ NHKLW\VMRKWD M
WHKWH¥Y¥VW¥ %LWWLXP 2\M Q MRKWRU\KP¥Q M¥VHQHQ¥ .HKLV

K¥% NHVNLWW\& HULWAMLVHVWL %LWWLXPLQ SL¢
7TROMDPR RQ WRLPLQXW %LWWLXP 2\M Q KDOOLWXNVHQ M¥VHQHQ¥ YXRVLQD
L

NDVYX\? BDNHg DPLYHHQ +¥QHQ YDVWXXDOXHLYV
] MD YXRGHVWD HWHHQS¥LQ 2WWDHVVD VWDDQ
WX N P

H
NRQVH WNL VWRLPL D WRLPLWXYV
WRLPLWXVMRKWDMDQ WHKW¥Y¥W K¥Q ?4 V\y¥(\)W?\ €<K QbR

SRLV WL-
MRKWDPLQHQ VH K Q/NLO VW-KDOOLQWR MD

KDOOLWXNVHVWD DONDHQ %LWWLXP 2\M"Q "KDO X'N

WDMD -RKDQ :HVWHUPD

N ¥

OoLwW
UD)%R#WRL WRLPLWXVMRK

PXRGRVWDYDW (UNNL O9HLNNRODLQHQ SXKHHQMRKWDMD 3HNND

.HPSSDLQHQ M¥VHQ 9HOL 3HNND 3DORUDQW Do, M¥WV B 25ML@/W@HKLW\VMRKWDMD /D X
7LXUDQLHPL M¥VHQ MD 5DLPR -\Y¥VM¥UYLS\MH\QF®@JLDQ WRKWRUL QLPLWHWWLLQ

"RKDQ :HVWHUPDUFN RQ WRLPLQXW %LwWLXPIY WREBMIXVMRRREMB QBRWDMDRVL . DX:

KWRU\KP ¥ M¥VHQHQ¥ .DXSSLQH D¢
YXRGHVWD O¥KWLHQ MD MDWNRL WHKV\;QM¥VVW QDNND QHQ QHQ
NHV¥NXXVVD NHKLW\VMRKWDMDQ WHKW¥Y¥

1LLQD +XLNXUL .70 QLPLWHWWLLQNRQWWURP®R\M QVOHDBWHIODS¥LYLW\NVHQ VHNY
OLLNHWRLPLQWDVHJPHQWLQ MRKWDMDNVRX¥DR WRIKRVRIWWKIPE Q \MYWMHQHNWIHUYHKG\WWYPLV

DONDHQ +¥Q UDSRUWRL WHKWYYWHKAYOY YVIMWY WA XPDZSIQHQ NHVNLWWI\  S¥LYL)
WRLPLWXVMRKWDMDOOH 1\N\LQHQ OH G LLFCSID B P HIQNWRR QRALIQVYD WHI@ B QWW@®YDQ NDVYXQ
MRKWDMD MD MRKWRU\KP¥Q M¥VHQ OGLEFDODXSNHMRLP R@QDVVD .DXSSLQHQ UDSR
LUWLVDQRXWXQXW WHKW¥Y¥VWY¥¥Q .DXSSRRBIQ :MDWRNDPDWHNKMN¥YEVVY¥YQ

DVWL
3HWUL +LOMDQHQ .70 QLPLWHWWLLQ

+XLNXULOOD RQ \OL YXRGHQ NDQVDLQY ¥0D QRIXQV NBRXS\CDOIMOLNVH.Q MR NIRRKXWR U\KP¥Q M¥VHQH!
O¥¥NLQQ¥OOLVWHQ ODLWWHLGHQ VHNWR ULMSNRR WHEIQ W H KWWY W ¥ I/ WL XVPRIICPA. MV VM R&QW D M D
+HDOWKFDUH 2\ Q NDXSDOOLVHQ MRKWDMBRWUHKWYNDYHQ RQ YLLPHNVL WRLPLQXW '"HWH

%NLWWLXP YXRVLNHUWRPXV



WDORXVMRKWDMDQD MD MRKWRU\KP¥Q M YWHRUHQWX WEIHWW Y WHH 2Y M VQVD LRIWBNHSDONNLRM¥UM
WDORXVMRKWDMD $QWWL .HU¥QHQ LUWMWDYERRXNWWHHXHQRIQO\KEBKQYPXNDYWWDD %LWWLXP
VILVW¥ \KWL-Q RVDNNHHQRPLVWDMLHQ LQWUHVVLHQ ND

DUYRQ NDVYDWWDPLQHQ SLWN¥OO¥ DLNDY¥OLC
%LWWLXP 2\M Q NHKLW\WMRKWDMD MD MRKWRU\K

NLWWLXPLQ VWUSWHJLV\%HQ WDYRLWWHLGHQ
SQWWL 1¥\NNL S¥¥WWL M¥WW¥¥ \KWL-Q MD MDWNDD XUDD VD %LWWLX q_

NLWWLXPLQ MRKG RXWWDPLQHQ
XONRSXROHOOD 1¥\NNL YDVWDQQXW NHKLW\WMRKWDMDQ WHKW¥Y¥Q OLV¥NVL

NRQVHUQLQ WXWNLPXVWRLPLQQDVWD W3BL3P INVRRWNHYKM N R E BH WDD OYDXIRYX @ WDLQ DONDYD
MRKWDPLVHVWD VHN¥ KHQNLO-VW:-KDOOLRWQRNVMSD QWN LW LR{KAVMRHD®RODOAW) @ R ¥6\BD 363

1¥\NNL MDWNDD \KWL:-Q SDOYHOXNVHVVIZ3WXNLHQ MRHYXWBYNMRILMILV¥OW¥¥ \KGHQ YX
YDVWXLGHQ VLLUWRD NXLWHQNLQ HQLQWWXRULWXVNDBEWNRQ MRWD VHXUDD RVDNHSDONI

NDKGHQ YXRGHQ SLWXLQHQ OXRYXWXVUDMRLWXYV
(ULN $KQJHU ', QLPLWHWWLLQ %LWWLXP 2\M Q

NHKLW\WVMRKWDMDNVL MD MRKWRU\KP¥Q MMWEHHNVM¥ONLPPX¥XONEBQ RKMHOPDQ 363

UDSRUWRL WHKWY¥Y¥VV¥¥Q WRLPLWXVMRKWDMD -BRNQ P:HYMH HBHORNMOMMY NXLWHQNLQ KD
$KQJHU RQ YLLPHNVL WRLPLQXW 3DWSHYDV V2WM Q9 XNRRX@WWDHUQLQKDOOLWXY HL WHKQ\W
NHKLW\WVMRKWDMDQD VHNY YDVWDQQXW NRQVRIWIDNKNS\IUDNWHR. BXWEORMIQ DONDPLVHVWD

\ULW\VRVWRLVWD
ILV¥WLHWRD RVDNHSRKMDLVHVWD NDQQXVWLQN

O¥KWLHQ %LWWLXP 2\M Q MRKWRU\KRWQ R YIDQW A X REG RAVW BXRIHGHWD RAR/L WIWHMHIVAPD
WRLPLWXVMRKWDMD -RKDQ :HVWHUPDUFN WDORXVMRKWDMD 3HWUL

+LOMDQHQ ODNLDVLDLQMRKWDMD DULOX-I'RWI-Q)[J\IDQLQWLW\)V‘QRmNHOPLD

YDVWXXOOLVXXVMRKWDMD .DUROLLQD O/EL)\(/DJ?I\II_VLN\
$KQJIHU VHN ¥ OLLNHWRLPLQWDVHJPHQWWLH& MR
SDONNLR P
(QJILQHHULQJ 6HUYLFHV 7TRPPL .DQJDV ‘VHHII}\_li VH 6
/IDXUD .DXSSLQHQ OHGLFDO

ULN

N¥\W-VV¥¥Q WXORVSDONN

- L JHW

DDQ WDYRLWWHLGHQ VDDYXW
M

NLRM¥UMHVWHOP¥ MRND NR

SRLVY OXNLHQ PXLGHQ O\K\HQ DLNDY¥OLQ SDONNL

OXXWRNVHW \ULW\NVHQ MRKGR?VPNORNEXN NDXGHQ
M¥ONHHQ

O

%LWWLXP 2\M Q Q\WN\LQHQ WRLPLWXVMRKWDMD,; rTRKR®
HVWHUPDUFN LUWLVDQRXWXL WHKW¥Y¥VW¥¥Q %LWWLXP 2\M Q KDOOLWXV

QLPLWWL 3HWUL 7ROMDPRQ ', HO%$ XXGEHNVLXWRLALWKEBBKWRWMRMVDBQWDQXW HULOOL
DONDHQ ‘HVWHUPDUFN MDWNRL WHKNMOAYFM Y YW VWHOP¥VWY¥ 6HOYLW\V RQ \Y;
VDDNND LQWHUQHWVLYXLOOD MD RVDQD W¥W¥ YXRVLNHU)

1LLQD +XLNXUL .70 QLPLWHWWLLQ %LWWLXP 2\M Q OHGLFDO
OLLNHWRLPLQWDVHIJPHQWLQ MRKWDMDNVL MD MRKWRU\KP¥Q M¥VHQHNVL

DONDHQ +¥Q UDSRUWRL WHKW¥Y¥VWEEQOWTWWLXP L2\M @
WRLPLWXVMRKWDMDOOH I\NV\LQHQ OHGLFERO/OULNMNWR LN LUQWDNHIPH@WLD
MRKWDMD M D MRKWRU\KP¥Q M¥VHQ /DXUD .DXSSLQHQ RQ
LUWLVDQRXWXQXW WHKW¥Y¥VW¥¥Q .DXSSLQHQ MDWNDD WHKW¥Y¥VV¥¥Q

DVWL %BLWWLXP 2\M Q YDUVLQDLQHQ \KWL-NRNRXV SL(
DONDHQ 2XOXQ \OLRSLVWROOD 6DDODVWLQ
3HQWWL .DLWHUDQ NDWX 2XOX <KWL-NRNR
WI/OLQS¥¥W-NVHQ MD NRQVHUQLWLOLQSY¥

YDVWXXYDSDXGHQ \KWL-Q KDOOLWXNVHQ

"-RKGRQ RVDNHSRKMDLQHQ N D @@ueVWMKY Q¥ UMbId Y WILO PO X G HO 0D ]
KHQNLO-LOOH VHNY¥ DQWRL QHXYRD DQWDYDQ

BLWWLXP 2\M Q  c%LWWLXPc KDOOLWXYy ¥ W¥towHo sDORNEWAYHPLYVSROLWLLNDQ MD
RVDNHSRKMDLVHQ  SLWN¥Q DLNDY¥OLQ, kP Q&ANRKNVVFYNYHNWE NPFNNLD KDOOLWXNVH
SHUXVWDPLVHVWD VKWL-Q MRKGROOgly p N NG Q R PLRBMNPDD \KWL-NRNRXVNXWVXQ PXN

%NLWWLXP YXRVLNHUWRPXV



+DOOLWXNVHQ WRLPLQWDNHUWRPXV

7DVHHQ RVRLWWDPDQ YRLW R QKPR WIRR KPR ER MIXNDLVHVWL  +DOOLWXN

RVLQJRQMDRVWD S¥¥WW¥PLQHIXXRYXWWDD SDONNLRQD VDDWXMD RVDNNHLWI
M¥VHQWWHQVY¥ KDOOLWXNVHVVD RQ S¥¥WW\Q\W
<KWL-NRNRXV S¥¥WWL KDOOLWXNVHQ HKGRWXNVHQ PXNDLVHVWL HWW¥

WLOLNDXGHOWD ] YyDKYLVWHW X QVip QW ® UsN MW OLRQ YDOLQWD MD

MDHWDDQ RVLQNRD HXURD RVDNNHHOWD 2VLQNR PDNVHWWLLQ
7LOLOWDUNDVWDMDNYV L YDOLWWLLQ W

RVDNNHHQRPLVWDMDOOH MRND RVLQJRQPDNVXQ WY¥VPY\WAVSYLv¥Qy

SULFHZDWHUKRXVH&RRSHUV 2\ WRLPLNDXGHNVL
ROL PHUNLWW\Q¥ (XURFOHDU )LQODQG 2\5 LWY¥P¥¥Q

\KWL-Q RVDNDVOXHWWHORRQ 2VLQJRQ PPV P R YPUVERQRDLVHR VKWL-NRNRXNVHG

BULFHZDWHUKRXVH&RRSHUV 2\ LOPRLWWL HWWY¥
JLV¥NVL \KWL-NRNRXV SY¥¥WWL KDOOLWXNWRQPHRD R SN¥ ¥ DQVRXNDLOAHAMOID WLOLQWDUNDV\
YDOWXXWWDD KDOOLWXNVHQ S¥¥WWY¥P ¥SOY WKIMMUWMNILIQOV B QN B D P )SNDIDINNLR WLOLQWDUNDVW
\OLP¥Y¥U¥LVHVWY RVLQJRVWD HXURD PROANDNONGH HOW D

PHQQHVVY¥ +DOOLWXY DUYLRL HWW¥ KDUNLQQDQYDUDLQHQ \OLP¥¥U¥LQHQ

RVLOQNR PDNVHWDDQ HOOHL OLLNHWRLPL'?'QVIW%S¥\J\L\</WD/$§R%%BI’%&(QLQ YDUPHQV\‘

PHUNLWW¥Y¥¥ KHLNNHQHPLVW¥ YXRGHQ YIBLQI'B%VHKPV\)'LQMNLVWDD
KDOOLWXNVHQ PDKGROOLVHVWL WHNHP¥W RVL JR PDNVXXQ OLLWW\Y¥W

VW¥Y RUW CQOLO YDUPHQWDMDNVL
SY¥¥W-NVHW HULNVHHQ MD YDKYLVWDD VDPDOOD \% RQ WXV ¥\ Wiy
NHY R VR DUR B VW XV

W M D
KWHLYV- SBULFHZDWHUKR
PDNVXS¥LY¥W N

WRLPLNDXGHOOH MRND MDW N X X VHXUDDY
2VLQJRQPDNVXQ WYVP¥\W\VS¥LY¥Q¥ WKWYIL.- @) R N ROOM\OKQY v D S¥¥WW\PLVHHQ
PDKGROOLVHVWL ROHYLD RPLD RVDNNHLWBLBOKADMW DU R RWHTRRRWBUNDRNNLOPRLWWL  HWYV
\KWL-Q RVDNNHHW RLNHXWWDYDW RVLQNRRYW¥YWUDSRUWRLQWLWDUNDVWDMDQD WRLPL|

+DOOLWXNVHQ YDOLQWD MD SBEENNLRW MHVWANVHQ PXXWRYV

<KWL-Q KDOOLWXNVHQ M¥VHQP¥Y¥U¥NVL YBKWLVMAHNRAVLQSMXWWL KDO@®NWXNVHQ HKGRW
9HLNNRODLQHQ 5LLWWD 7LXUDQLHPL 9HNL3IMRNBXBYBRUDRWNHYBRWUKWL-M¥UMHVW\NYV
7ROMDPR MD 3HNND .HPSSDLQHQ YDOLWWKXY HWBPRO oOHHOH RD OB WK VLHQ¥ PDKGROOLVW
M¥VHQLNVL WRLPLNDXGHNVL MRND S¥¥WWMHYMHMWAHEDE WIRIMRQ@QDRQ HEPEPDQ NRNRXVSDL
\KWL-NRNRXNVHQ S¥¥WW\HVV¥ /LV¥NVL 5DWHRRNRANVHAD YWD LWWWH¥Q \KWL-NRNRXV YRL

KDOOLWXNVHQ XXGHNVL M¥VHQHNVL VDPDNRWMWSRILNDND XGHYN¥WYL P\-V +HOVLQJLVV¥ (VSRF

(KGRWHWXW OLV¥\NVHW YRLPDVVD ROHYDDQ \K
<KWL-NRNRXV S¥¥WWL HWW ¥ KDOOLWXB%I&Q'YII_\ALWM\}VQOH PDNVHWDDQ

NXXNDXVLSDONNLRWD VHXUDDYDVWL KDOOLWXNVHQ SXKHHQMRKWDMDOOH
HXURD MD PXLOOH KDOOLWXNVHQ M¥VHQREBXVNXWYMNNLD LOPRKHWWREXWXPLQHQ
+DOOLWXNVHQ M¥VHQHW RYDW CHV¥NY& RkNW§WH%mXMD
RVDOOLVWXPLVHVWDDQ KDOOLWXNVHQ mv
KDOOLWXNVHQ SXKHHQMRKWDMD HXU
KDOOLWXNVHQ M¥VHQHW HXURD NRNR
RYDW OLV¥NVL RLNHXWHWWXMD SDO
KDOOLWXNVHQ YDOLRNXQWLHQ NRNRXN
SXKHHQMRKWDMD HXURD NRNRXNVH
M¥VHQHW HXURD NRNRXNVHOWD
PDWNDNXOXW NRUYDWDDQ \KWL-Q PDWNX
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+DOOLWXYV YRL S¥¥WW¥¥ HWWY¥ \KWL-NRNBRVWMMYMGQ WDIOWSSQN VW DPD@QHQ S¥¥WW¥P¥¥Q R

NRNRXVSDLNNDD VLWHO HWWY¥ RVDNNHHRRPIPNNWIDMD® RARHXOMH WYADWLEY) HULWI\LVWHQ RI

S¥¥W-VYDOWDDQVD NRNRXNVHQ DLNDQBXKWH¥WNWRRERXVYMNDHOMWMXNXWMDL KDOOLWXNVHQ S¥¥W

DMDOWDVDLVHVWL WLHWROLLNHQOH\KWHVGHE RWDDNMHKILVERLOSXYXOWODQHHQ VV¥ WDUNRL'

DYXOOD HW¥NRNRXV RLNHXWWDYLHQ HULW\LVWHQ RLNHXNVLHQ DQWD

+DOOLWXNVHQ M¥UMHVW¥\W\PERWVRKRXNYHQ QRMDOOD DQQHWWDYLHQ RVDN
ROOD \KWHHQV¥ HQLQW¥¥Q RVDNHWWD

+DOOLWXV YDOLWVL M¥UMHVW¥\W\PLVNRNM|I_\I.WI-R\N\RD(D\1Q/HQ 3¥Ly(¥J|:N¢N;lU¥Q¥ QRLQ SUR\

9HLNNRODLVHQ KDOOLWXNVHQ SXKHHQMRKWANRMNDY IRV DNWHNWW KD OOGWXWXV S¥¥YWWY¥¥ N

S¥¥WWL HWW¥ KDOOLWXNVHOOD RQ HGHGG/MHHQ M RYNEVWXMHYR AMRIWIAMWD HMRONDVWHOQ R

M¥VHQLNVL YDOLWWLLQ S5LLWWD 7LXUDQLHRIc RLYQLR NGGLWPRX @XKHNRWNRKKW B MRAY XXVLHQ R

3HWUL 7ROMDPR MD 9HOL 3HNND 3DORUDQMAPWY RPLHQ RVDNNHLGHQ OXRYXWWDPLVWD 2V
RLNHXWWDYLHQ HULW\LVWHQ RLNHXNVLHQ DQW
RVDNNHHQRPLVWDMLHQ PHUNLQW¥HWXRLNHXC
VXXQQDWWX DQWL

9DOWXXWXV NXPRVL \KWL-NRNRXNVHQ
*DOOLWXNVHQ YDOWXXWWDPLQHQ S¥¥WW Xk BN XIQVROD NN WGHAR RVDNHDQQLVWD VHN:
KDQNNLPLVHVWD OXYXQ i VV¥ WDUNRLWHWWXMHQ RVDNNHLVLLQ

<KWL-NRNRXV YDOWXXWWL KDOOLWXNVHG|RESNMW ¥R ¥ WIEL @1 RRBHQ
RVDNNHLGHQ KDQNNLPLVHVWD VHXUDDYDVWL

9DOWXXWXV RQ YRLPDVVD DVWL
+DQNLWWDYLHQ RPLHQ RVDNNHLGHQ OXNXP¥¥U¥ YRL ROOD \KWHHQV¥

HQLQW¥¥Q RVDNHWWD PLN¥ YDVWDVL \KWL-NRNRXNVHQ
S¥LY¥P¥¥U¥Q¥ QRLQ SURVHQWWLD \KWL-Q NDLNLVWD RVDNNHLVWD
2PLD RVDNNHLWD YRLGDDQ YDOWXXWXNVHQ QRMDOOD KDQNNLD YDLQ
YDSDDOOD RPDOOD S¥¥RPDOOD 2PLD RVDNNHLWD YRLGDDQ KDQNNLD
KDQNLQWDS¥LY¥Q¥ MXONLVHVVD NDXSDQN¥\QQLVV¥ PXRGRVWXYDDQ
KLQWDDQ WDL PXXWHQ PDUNNLQRLOOD PXRGRVWXYDDQ KLQWDDQ
+DOOLWXV S¥¥WW¥¥ VLLW¥ PLWHQ RVDNNHLWD KDQNLWDDQ +DQNLQQDVVD
YRLGDDQ N¥\WW¥¥ PXXQ RKHVVD MRKGDQQDLVLD 2PLD RVDNNHLWD
YRLGDDQ KDQNNLD PXXWHQ NXLQ RVDNNHHQRPLVWDMLHQ RPLVWDPLHQ
RVDNNHLGHQ VXKWHHVVD VXXQQDWWX KDQNNLPLQHQ

IDOWXXWXV NXPRVL \KWL-NRNRXNVHQ DQWDPDQ
YDOWXXWXNVHQ S¥¥WW¥¥ RPLHQ RVDNNHLGHQ KDQNNLPLVHVWD

IDOWXXWXV RQ YRLPDVVD DVWL

%NLWWLXP YXRVLNHUWRPXV



+DOOLWXNVHQ WRLPLQWDNHUWRPXV

SLVNLOXBNWWLQ QLPL 5LVNLQ NXYDXV
6WUDWHILVHW ULVNLW

*HRSROLLWWLQHQ HS¥YDUPXXV YRL YDLNXWWDD %LWWLXPLQ WXRWWHLGHQ SDO

*HRSROLWLLN&IQKHXWWDD HVLPHUNLNVL KLQQRLWWHOXSDLQHLWD MD YDLNXWWDD KLQWDNLOS

KW¥LPHOO¥ VH YRL YDLNXWWDD HULW\LVHVWL KHQNLO -VW-Q N¥\WW -DVWHHVHF
WXQWLKLQWRLKLQ 7 . SDOYHOXVVD

ODUNNLQDPXXD IRW %PLQ DVLDNDVNXQWDDQ NXXOXX PXXQ PXDVVD SXROXVWXV MD PXLWD YLL
WHROOLVXXG &/ }Sb¥ WHUYH\GHQKXROORQ PDUNNLQRLOOD WRLPLYLD \ULW\NVL¥ MD WHOH
9 IP\NWLXP RQ DOWWLLQD Q¥LW¥ WHROOLVXXGHQ DORMD NRVNHYLOOH PDL

OHUNLWW¥Y¥ RVD %LWWLXPLQ OLLNHYDLKGRVWD NHUW\\ WXRWWHLGHQ MD WXRW
JLLNHWRLPLQ VIDNDVNHVNLWW\PLOOH 3RLNNHDPD HQQDNRLGXVWD OLLNHWRLPLQQDQ NHKLW
NHKLWW\PLVH IE\‘V VVD YRLVL MRKWDD PHUNLWW¥YLLQ SRLNNHDPLLQ %LWWLXPLQ WXOHYDLVXXC
OLLWW\YY¥YW SiL ’QIHSVF?%%VWD NXOXYDQ WLOLNDXGHQ DLNDQD MD VHQ M¥ONHHQ
SVLDNDVNHVN‘%W\)O’\)\FLLXVPVS\UNLL ODDMHQWDPDDQ DVLDNDVSRKMDDQVD SLGHPP¥OO¥ DLNDY¥OLO(

DVLDNNDLVWD Y¥KHQHH MROORLQ \KWL:--Q YDLNXWWDLVL O¥KLQQ¥ %LWWLXPLQ [

WHROOLVXXGHQDORMHQ \OHLQHQ OLLNHWRLPLQWD\PS¥ULVW: \NVLWW¥LVWHQ DV

%LWWLXPLLQ NRKGLVWXX \K¥ HQHPP¥Q \KWL-Q DVLDNNDLGHQ WDL PXLGHQ \KWHL
MXULGLVLD WDORXGHOOLVLD SROLLWWLVLD MD V¥¥QWHO\OOLVLY ULVNHMY¥ MRV
HWWHL WLODXNVLD WXOH HQQXVWHWWXMD P¥¥UL¥ YDOXXWWDNXUVVLWDSSLRLKI
RLNHXGHQN¥\QWHLKLQ MD QLLKLQ OLLWW\YLLQ NXVWDQQXNVLLQ

ILV¥¥QW\Y¥ V¥DYWBYOD UHIXODDWLRLGHQ MD V¥¥QWHO\MHQ P¥¥U¥ OLV¥¥ UHVXUVVRLQQLQ WDU
PXXWRVWHQ MDONDXWWDPLVHHQ VHN¥ UDSRUWRLQWLLQ

OLN¥OL \ULW\VNXOWWXXULVVD WDL YDVWXXOOLVXXVULVNLHQ KDOOLQQDVVD HL K
UHDJRLGD WDUSHHNVL QRSHDVWL ODLQV¥¥G¥QQ-Q MD V¥¥QWHO\Q PXXWRNVLLQ
KDLWWRMD

2SHUDWLLYLVHW ULVNLW

<KWL-Q RSHUDWLLYLVHHQ OLLNHWRLPLQWDDQ OLLWW\\ ULVNHM¥ S¥¥DVLDVVD VH.
WXRWHRKMHOPDS¥¥W-VWHQ HS¥YDUPXXV MD KHLG¥Q YDOLQWDQVD RPDQ NHKLW\!
WRLVDDOWD KHLG¥Q S¥¥W-NVHQV¥ MDWNDD Y¥KHQW¥¥ WDL ORSHWWDD Q\N\LVL¥
WRWHXWXV MD KDOOLQWD SURMHNWLUHVXUVVLHQ NDVYDWWDPLQHQ MD DODVDM

ILLNHWRLPLQQD(QUNHLPSLHQ WHNQRORJLRLGHQ MD NRPSRQHQWWLHQ VDDWDYXXV NDXSDOOLVH

KDUMRLWWDP PG VWI\NVHN¥V K\:G\QW¥PLQHQ NLOSDLOXWLODQQH MD PDKGROOLVHW PDUNNLC
DOLKDQNLQWDVRSLPXVWHQ RLNHD DLNDLQHQ VROPLPLQHQ NRKWXXOOLVLQ NDXS
YLLYHHW DNWLYRLWXMHQ WXRWHNHKLW\VLQYHVWRLQWLHQ WXRWWR RGRWXVWH
VXXQQLWHOWXD VXXUHPSLD 7 . NXVWDQQXNVLD DLKHXWWDYDW WXRWHNHKLW\NV
YDOPLVWDPLVHQ N¥\QQLVW¥PLVHHQ OLLWW\Y¥W ULVNLW

/ILLNHYDLKGRQ NHUW\PLVHHQ OLLWW\Y¥W WDYDQRPDLVHW DMRLWXVULVNLW VHNY¥
DVLDNNDLGHQ RVDOWD %LWWLXPLOOD RQ HU¥LW¥ PHUNLWW¥YL¥ DVLDNDVSURMEF
SRLNNHDYDVWL YRLVL MRKWDD P\:V PHUNLWW¥YLLQ SRLNNHDPLLQ WXOHYDLVXXG

7TXRWHOLLNHWRLPLQWDDQ OLLWW\YLY¥Y WWSLOOLVLY¥Y ULVNHM¥ RYDW PHUNLWW¥Y¥
WRLPLWXVP¥¥ULVW¥ DMRLWXVULVNLW MD PDKGROOLVHW PDUNNLQRLGHQ YLLYHF

$VLDNNDDW MBOHPSLQD WRLPLWXVP¥¥ULQ¥ WDL NRUNHDPSLQD WXRWDQWRNXOXLQD MD VLW¥ |

PDUNNLQDW LWWLXPLQ WXRWWHLGHQ WXRPLQHQ NDQVDLQY¥OLVLOOH SXROXVWXV MD PXLO

HQQDNRLWXD SLGHPS¥¥Q VLOO¥ KDQNNHHW RYDW WWSLOOLVHVWL SLWNL¥ MD R\
PLQLVWHUL-LGHQ RKMDXNVHVVD MD N¥\WHWW¥YLVV¥ ROHYDQ UDKRLWXNVHQ SXL
KDQNLQQDW DMRLWWXYDW XVHLOOH YXRVLOOH

ILV¥NVL %LWWLXPLQ WXRWWHLGHQ UDWNDLVXMHQ MD SDOYHOXLGHQ P\W\QWLLQ C
WXRWHYDVWXXULVNHM¥

(U¥¥W %LWWLXPLQ OLLNHWRLPLQQRW WRLPLYDW YDKYDVWL SDWHQWRLGXLOOD W
RLNHXNVLHQ KDOOLQWDDQ VLV¥OW\\ ULVNHM¥ \KW¥¥OW¥ OLLWW\HQ %LWWLXPLQ
WHNQRORJLRLGHQ VDDWDYXXWHHQ NDXSDOOLVHVWL K\Y¥NVI\WW¥YLQ HKGRLQ ML

,PPDWHULDDOWRMWMWRXOEPLQ MD NROPDQVLOWD RVDSXROLOWD OLVHQVLRLWXMD WHNQRORJLRLWD

HW ORXNNDXVY¥LWWHLOWY¥ 0\-V WRLPLDODQ XONRSXROLVHW SDWHQWLQKDOWLMDW
SDWHQWWLHQ SXROXVWDPLVHNVL MD NDXSDOOLVWDPLVHNVL MD W¥P¥ RVDOWDD
OLLWW\YL¥ ULVNHM¥ 3DKLPPLOODDQ VXRMDWWXMHQ LPPDWHULDDOLRLNHXNVLHC
MRKWDD PHUNLWW¥YLLQ NRUYDXVYDVWXLVLLQ

.RPSRQHQWWILHDXGROOLVHW KDDVWHHW W¥UNHLPSLHQ WHNQRORJLRLGHQ MD NRPSRQHQWWLHC
VDDWDYXXV MDUYLWWDYLHQ YLHQWLOXSLHQ P\-QW¥PLVHVVY¥ YRLYDW YDLNXWWDD DVLDNDVSL
YLHQWLOXYDWNVRLPLWXVNIN\W\Q

OLN¥OL RPDVVD WRLPLQQDVVD WDL WRLPLWXVNHWMXVVD LOPHQLVL YDVWXXOOLYV
\PS¥ULVW -WXKRMD WDL NLHOWHLVL¥ LKPLVRLNHXVYDLNXWXNVLD WDL NRUUXSWLI
9DVWXXOOLQI-{\bRKGLVWXD PHUNLWW¥YL¥ WDORXGHOOLVLD VHXUDDPXNVLD MD PDLQHKDLWWDD

OLLNHWRLPLQEWDR/WXXOOLVHQ OLLNHWRLPLQQDQ KDUMRLWWDPLVHHQ YRL OLLWW\¥ P\:V NLOSDL
YDVWXXOOLVXXGHQ KXRPLRLPLVHHQ WXRWHNHKLWA\NVHVV¥ NHWWHU¥PPLQ WDL M
NHVW¥Y¥Q VXXQQLWWHOXQ NDXWWD HVLPHUNLNVL WXRWWHLGHQ SLGHPSL N¥\W!

7TLHWRWXUYD MIDN¥OL \KWL-VV¥ KDYDLWWDLVLLQ SXXWWHLWD MRNR RPDQ WRLPLQQDQ WDL WXR
WLHWRVXRMD MRKWDD MXULGLVLLQ VHXUDDPXNVLLQ PDLQHHQ PHQHWW¥PLVHHQ MD DVLDNDVV

%NLWWLXP YXRVLNHUWRPXV



SLVNLOXBNWWMLQ QLPL 5LVNLQ NXYDXV

7\:Q NXRUPLWWDYXXV PXRGRVWDD ULVNLQ W\:QWHNLM:-LGHQ K\ YLQYRLQQLOOH MI
W\-YRLPDQ VDDWDYXXGHOOH MD S\V\Y\\GHOOH

OLN¥OL %LWWLXPLQ WXRWWHLGHQ MD SDOYHOXLGHQ ODDWX HL YDVWDD DVLDNNI
YDLNXWXNVLD DVLDNDVW\WWW\Y¥LVWWWHHQ DVLDNNDLGHQ MD VLGRVU\KPLHQ PLHO!
YDLNXWXNVLD OLN¥OL WXRWWHLGHQ WXUYDOOLVXXGHVVD KDYDLWWDLVLLQ YDD!
DLKHXWWDD PHUNLWW¥YL¥ KDLWWRMD

ODKGROOLVHW SRLNNHXNVHOOLVHW V¥¥Q ¥¥UL LOPL-W YRLYDW DLKHXWWDD K¥LU
NRPSRQHQWWLHQ VDDWDYXXWHHQ MD VLWHQ OLV¥W¥ RSHUDWLLYLVLD NXVWDQQ:

,KPLVHW

/DDWX

<PS¥ULVW-
OXXWWXYD LOPDVWR YRL DLKHXWWDD NXVWDQQXNVLD VHN¥ PXXWRNVLD HVLPHUN
HULNRLVRORVXKWHLVVD VHN¥ OLV¥W¥ HQHUJLDQNXOXWXVWD HVLP NRQHVDOLHQ

7DORXGHOOLVHW ULVNLW

*HRSROLWLLN %QVDLQY¥OLVHQ WDORXGHQ HS¥YDUPXXV YRL MRKWDD PDNVXYLLY¥VW\NVLLQ MEC
LVDDOWD KHLNHQW¥¥ UDKRLWXNVHQ VDDWDYXXWWD MD HKWRMD

%LWWLXP UDKRLWWDD WRLPLQWDQVD S¥¥RVLQ RSHUDWLLYLVHQ OLLNHWRLPLQQEL
OLV¥UDKRLWXVWD UDKRLWXVPDUNNLQRLOWD

%LWWLXPLOOD RQ 1RUGHD 3DQNNL 2\M OWY¥ PLOMRRQDQ HXURQ VHQLRULODLGQ
OXRWWROLPLLWWLVRSLPXV 1¥P¥ VRSLPXNVHW QHXYRWHOWLLQ YRLPDDQ XXGHOC(
Y¥OLVWHQ VRSLPXVWHQ ROOHVVD HU¥¥QW\P¥VV¥ WRXNRNXXVVD 6HQLRULOD
O\KHQQHW¥¥Q SXROLYXRVLWWDLQ PLOMRRQDD HXURD /XRWWROLPLLWWLVRSL
VDDNND PLQN¥ M¥ONHHQ VH MDWNXX WRLVWDLVHNVL YRLPDVVD ROHYDQD .DWV]
N¥\W-VV¥ 1¥LKLQ VRSLPXNVLLQ VLV¥OW\\ WDYDQRPDLVLD PXXQ PXDVVD RPDYDUL
MD N¥\WW -NDWWHHQ VXKWHHQ VHN¥ RPDLVXXGHQ OXRYXWXNVHHQ MD SDQWWDDF
W¥\WWILY¥W NDWVDXVNDXGHQ S¥¥WW\HVV¥

5DKRLWXV

(L ROH PLW¥¥Q YDUPXXWWD VLLW¥ HWWHL OLV¥UDKRLWXVWD WDUYLWD LQYHVWHF
NWLWWLXPLQ OLLNHWRLPLQWD NHKLWW\LVL VHOY¥VWL RGRWHWWXD KHLNRPPLQ (
DVLDNDVULLSSXYXXV YRL Q¥N\¥ HU¥¥QW\QHLVLLQ VDDWDYLLQ OLLWW\Y¥Q¥ YLLP
NHVNLWW\PLVHQ¥

%LWWLXP DUYLRL Y®RGMH)YDLKGRQ ROHMIRQKWIL-Q WDVHHQ YRLWRQMDNRNHOSRLVHW YD

PLOMRRQDD HXURD PLOMRRQDD MBMURD YXRHMURD MRVWD WLOLNDXGHQ YRLWWR R
OLLNHWXORNVHQ ROHYDQ ] PLOMRRQBDOBKWRE OIKIGRWWDWWR SLGHWWY¥Y¥0O
PLOMRRQDD HXURD YXRQQD \KWL-NRNRXNVHOOH HWWY¥ WLOLNDXGHOW|
YDKYLVWHWWDYDQ WDVHHQ SHUXVWHHOOD MDH\
/LVXWLHWRD  9%LWWLXPLQ PDUNNLQDQ¥N\PLYWX RO ~OXHWWDYLYVD
RVDNNHH D 2VLQNR PDNVHWDDQ RVDNNHHQ
OLLNHWRLPLQWDVHIPHQWWLHQ NHKLW\VWY NXYDDYLVYD NDSSDOHL
RVLOQJRQPDNVXQ WY¥VP¥\wW \VS¥LY¥Q¥ RQ
VHN¥ \KWL:Q LQWHUQHW VIZVXEOOD RVREWWHHVYD
HDU )LQODQG 2\ Q SLW¥P¥¥Q RVDNDVOX

FOH
HVLWW¥¥ HWW¥ RVLQJRQ PDNVXS¥LY¥ RQ

%LWWLXP 2\M QRXGDWWDD RVLQNRSROLWLLNNDI
NRQVHUQLQ WXORNVHQ WDORXGHOOLVHQ DVHP
VHN¥ NDVYXQ MD YDDWLPDQ UDKRLWXNVHQ

%NLWWLXP YXRVLNHUWRPXV



+DOOLWXNVHQ WRLPLQWDNHUWRPXYV

2VDNNHHW MD RVDNNHHQRPEWWDM'D W ROt RPLVWDMD!

VXXULQWD RPLVWDMDD RPLVWLYDW SURVFE
WLWWLXP 2\M Q RVDNNHHW QRWHHUDWRNQLWDMEDHQ KHQWL@ILGWHY RPLVWDPLHQ RVDNN
<KWL-O0¥ RQ \NVL RVDNHVDUMD .DLN MW RRHDONNHAIHDNV - R LANGNRPWY D D DWV MD KDOOL

VDPDQVXXUXLVHHQ RVLQNRRQ -RNDLVHO®N RMDPHNNGFRIFOWIY BRLWY L RFEQOLWDPD RVXXV RVD
2VDNNHLOOD HL ROH QLPHOOLVDUYRD SHWVHQWWDINHHW RQ OLLWHWW)\

(XURFOHDU )LQODQG 2\ Q SLW¥P¥¥Q DUYR RVXXVM¥UMHVWHOP¥¥Q
ILSXWXVLOPRLWXNVHW

\KWL-Q NDXSSDUHNLVWHULLQ PHUNLWW\ MD W¥\VLQ PDNVHWWX

RVDNHS¥¥RPD ROL HXURD MOVVRXYNRMNGEHIRQDLNDQD HL WDSDKWXQXW RPLV\
NRNRQDLVPY¥¥U¥ NDSSDOHWWD PXKWR-MVLOVDNRMHINY ROLVLYDW MRKWDQHHW D
NLUMDQSLGROOLQHQ YDVWD DUYR RQ HXIURDHGHOO\WW¥P¥¥Q LOPRLWXVYHOYROOLVXXW
OLSXWXVLOPRLWXNVHHQ
\KWL-O0¥ ROL KDOOXVVDDQ NDSSDOHWWD RPLD
RVDNNHLWDDQ PLN¥ YDVWDD QRLQ SURVHQWWLD NDLNNLHQ

RVDNNHLGHQ OXNXP¥¥U¥VWY¥

3—566,.8566,7 (85 NN NN

<OLQ NXUVVL
$0OLQ NXUVVL
.HVNLNXUVVL
S¥¥W-VNXUVVL

2VDNHNDQQDQ PDUNNLQD DUYR 0(85

2VDNNHLGHQ YDLKWR 0(85

2VDNNHLGHQ YDLKWR NSO b b
6XKWHHVVD NHVNLP¥¥U¥LVHVWY¥ RVDNNHLGHQ OXNXP¥¥U¥VW¥

2VDNHNDQQDQ MDNDXPD RPLVWHWWXMHQ

RVDNNHLGHQ PXNDDQ
2PLVWDMAVXXY RPLVWDMLVAWDNNHLGHXY XXV RVDNH MD

2VDNNHLGHQ OXNXP¥¥U¥ OXNXP¥¥U¥ NRNRQDLVP¥¥YFLP¥¥U¥VW¥

<KWHHQVY¥ b
MRLVWD KDOOLQWDUHNLVWHU-LW\M¥

o

= o % s o|7 o
o

o o P s o|7 oo
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+DOOLWXNVHQ WRLPLQWDNHU

2VDNHRPLVWXNVHQ MDNDXPD RPLVWDMDWWSHLWW¥LQ

2VXXV RVDNH MD
2PLVWDMLHQ 2VXXV 2VDNNHLG¥MDLP¥¥U¥VWE¥
2VDNNHHQRPLVWDMDW RPLVWDMDW\\SHLXWXPL¥F URPLVWDMLWWDNRQDLVP¥¥UY¥

<ULWANVHW b

5DKRLWXV MD YDNXXWXVODLWRNVHW

b
b
-XONLVA\KWHLV-W b b
I9RLWWRD WDYRLWWHOHPDWWRPDW \KWHLV-W b

.RWLWDORXGHW b b b

8ONRPDDODLVRPLVWXV b

+DOOLQWDUHNLVWHU -LG\W RVDNNHHW b b

<KWHHQVY¥ b b b

6XXULPPDW RVDNNHHQRPLVWDMDW

2VXXV RVDNH MD
IXNXP¥¥UWYQLP¥¥U¥VW¥

<KWHHQV¥ OLLNNHHOOHODVNHWWXMD RVDNNHLWD b b

9HLNNRODLQHQ (UNNL KDOOLWXNVHQ SXKHHQMRKWDMD

3RQDWR 2\

+XONNR -XKD
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+LOG2Q .DL b
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L HVNLQ¥LQHQ 7\-HO¥NHYDNXXWXV\KWL- (OR

+LUYLODPPL +DQQX

o o|©

6LMRLWXVUDKDVWR $NWLD 1RUGLF OLFUR &DS

<KWHHQVY¥ b

o|T

OXXW VLV +DOOLQWDUHNLVWHU: -LG\W

+DOOLWXV MD WRLPLWXVMRKWDMD

9HLNNRODLQHQ (UNNL KDOOLWXNVHQ SXKHHQMRKWDMD b

.HPSSDLQHQ 3HNND KDOOLWXNVHQ M¥VHQ

3DORUDQWD 9HOL 3HNND KDOOLWXNVHQ M¥VHQ

O'O'Uc

7LXUDQLHPL 5LLWWD KDOOLWXNVHQ M¥VHQ

7ROMDPR 3HWUL KDOOLWXNVHQ M¥VHQ b

-\Y¥VM¥UYL 5DLPR KDOOLWXNVHQ M¥VHQ b
‘HVWHUPDUFN -RKDQ WRLPLWXVMRKWDMD b
<KWHHQVY¥ b b
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0(85
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b

b
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2VDNNHLGHQ RVDNHDQWLRLNDLVWX OXNXP¥¥U¥ NDXGHQ ORSXVVD

NSO b

b

b

2VDNNHLGHQ RVDNHDQWLRLNDLVWX OXNXP¥¥U¥ NHVNLP¥¥ULQ

NDXGHQ DLNDQD NSO b
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2PDQ S¥¥RPDQ WXRWWR 52(

WLOLNDXGHQ WXORYV [
RPD S¥¥RPD \KWHHQV¥ NHVNLP¥¥ULQ WLOLNDXGHOOD

6LMRLWHWXQ S¥¥RPDQ WXRWWR WX32RV HQQHQ YHURMD NRUNR MD PXXW UDKRLWXVNXOX

7TDVHHQ ORSSXVXPPD NRURWWRPDW YHODW NHVNLP¥¥UL

IHWWRYHONDDQWXPLVDVWH QHWRIHDQ@WQANQAHQ YLHUDV S¥¥RPD UDKDYDUDW [

2PDYDUDLVXXVDVWH

7XORV SHU RVDNH

2PD S¥¥RPD SHU RVDNH
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2VLQNR SHU WXORYV

3 ( OXNX

(IHNWLLYLQHQ RVLQNRWXRWWR
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. HVW¥Y\W\WVUDSRUWWL

HVW¥YWVVHOYLW\VWHQ \OHLVHW DB L PUO BHG K VAWHPRLEW RQYDOL

% 3 NHVW¥YWVUDSRUWLQ YDUPHQQXVSDOYHOXMHQ
RVDQD NHVW¥YWVUDSRUWLQ YDUPHQQXVWD NR
WLWWLXPLQ NHVW¥YWVUDSRUWLQ UDSRPWRDOQWHWNDINVHRLNR P X LKWOHRQGINESXROLVLD WDKRNM

WLOLNDXGHQ ] NDQVVD MD ODDGLWWX VDPRLQ
NRQVROLGRLQWLSHUXVWHLQ NXLQ WLOLQ%M\O(IF\);PFQV\HQ\?RVMVEB&JTFQW\%IERE{BVVLVVD RQ W
ODDGLWWX NLUMDQSLWRODLQ Né%WQgW\LKI!’QNDOLW%%VLLQ WXORNVLLQ MD

5DSRUWRLQWL NDWWDD NRNR NRQVHUQLOQLL%VKI\}AYL\)‘H%;QKNV\(UI&VM%KWL-LGHQ

WRLPLQQDQ MD %LWWLXPLQ WRLPLQQDOOH RARYYIBLYHW IWREBHRBD WKBkyvw.MHQ ODV?
SDOYHOXQW FOIDPSLRUWMRM Q WR OHIQ/GD WAL RV L QUWIWHGRMW LQ NXVWDNLQ S¥¥VW-NDWHJRULDVWLE
DUYRNHWMXQ DONX MD ORSSXS¥¥VW¥ V\RiyH\pWW% o WP WXON¥bYWBLWD PDKGROOLVLD
ULVNHLVWY¥ MD PDKGROOLVXXNVLVWD $UYRMAWNED P RY S o HEWBRESHKRYNVLD WHKWLLQ F
VLV¥OW¥Y¥W VHN¥ VXRUDW HWW¥ HS¥VXRUDW WREBEWWOMPYS S¥¥vw MHQ ODVNHQQDVVD

%LWWLXP HL ROH N¥\WW¥Q\w PDKGROOLVXX\WHBYMEWW B¥ FSRY VWR WwR S MW 5PV YRMD
OLLWW\Y¥W KHQNLVHHQ RPDLVXXWHHQ wLNRFRWEWRARIR WBE RBBRYRVELEHQ YPLKWHOX
WXORNVLLQ N¥\QQLVV¥ ROHYDDQ NHKLW\NYHHGT QPR GV RWRIWHLYBob

ROHYLLQ DVLRLKLQ g ( RVLRVVD VFRSH NDWHJRULDVVD P\W\MHQ W
N¥\W-QDLNDLVHW S¥¥VW.-W VDDWLLQ DUYLRLPD:
7TLHWW\M¥ RORVXKWHLW® NRVNHN¥DWDWALHHSGE RAWWXHQ VDDWDYLOOD ROHYDE

WXWNLPXVWLHWRRQ 7¥P¥ DLKHXWWDD ODVNHC
7¥P¥ NHVW¥YWVUDSRUWWL RQ HQVLPP¥LQHQvF5E PAMRRCP UGLHQ

PXNDLVHVWL ODDGLWWX NHVW¥Y\\WUDSRUWWL | MRWHS R EHUWRLPEKIRLHWEVE NnxoMHWXN
HGHOOLVLLQ UDSRUWRLQWLNDXVLLQ HL URSRYWRY G vLWWEXE QRIGAVGMBOY DDWX LKL C
UDSRUWRLQQLVVDDQ (656 ~ MDNVRQ PXNDLAR R\ HER uWIMME RYNXY NDLNLVWD NXOMHW
MD SLWN¥Q DLNDY¥OLQ P¥¥ULWHOPL¥ O\K\W Dk NBWHUx REL PR B o VRIRWMD 0 sy¥vw.uDse
NHVNLSLWN¥ ]  YXRWWD MD SLWN¥ \Olp 3% MR EHNY YHYUuDQ Hs¥yDUPXXWWD
DLKHNRKWDLVWHQ ~ VWDQGDUGLHQ ~ HQQDNRBIWRIEBOR vy BUPPRRKOUAWNBXRGRW w¥\vLQ v

YDLNXWXVWHQ NXYDXNVLLQ RQ N¥AWHWWAVELYWI\RGYH*QLREW* NDWHIRULDVVD RVWHWWXM

6 MD 6 VWDQGDUGLHQ WLHGRQDQWRYDDWAPYPWIPEYRYBEWHWRPLKHXWWDD ODVNHPI
SY¥WHWW\ K\-G\QW¥¥ VLLUW\P¥V¥¥QQ -vwy MBTUBEROU MBIV WHPl¥ \ WW¥P¥OO¥
(656 OLV¥\NVHO 2 b 4D RYAHRY YD VFRSH NDWHJRULDVVD WRLPLDOD
Y¥KLPP¥LVWLHWRYDDWLPXVWHQ PXNDDQ PHMFWIER MWHEWIHYNLNVL S¥¥VW-WLHWRNDG
N¥\WW--Q OLLWW\Y¥W WLHGRW RQ DQQHWWR® BYRERRXRbEWYWMNPYRAD SEYNERRPOOLVWD HS
DOOD 6 MD 6 VWDQGDUGLHQ UDSRUWRLEbBLYWDP QXY DWW EFE OF Y NWEHWLHWRD
RVDOWD Y¥KLPP¥LVWLHWRYDDWLPXWWH®&YPXYXHE MHAW HR ¥ AER-P SRUWWLHQ WDUNNXX)
WRLPLQWDSHULDDWWHLVWD WDYRLWWHLVWBLPWREBRYWE MY HMRPW B WA WpM¥ WWH L GH
%WLWWLXP WXOHH NHKLWW¥P¥¥Q SURVHVVH{EHEPHYRERD W WXRRLYWEWWLLQ HS¥YDUPXX
RVDOWD MRWWD NHU¥WW¥Y¥Q MD UDSRUWRHPIWORH QuWY HiEWRM igH BYRXOWD WDUNHPPD
HQWLVHVWY¥¥Q SDUDQLVL MD Q¥N\Y\\W 0¥sYPBYWRNHRARUNH QW PPHRAWFOP¥W VHNY¥ WHKG)
1¥P¥ WDYRLWWHHW RQ VLV¥OO\WHwWWROHMNXNVHW R NGV WX WDUNHPPLQ QLLGHQ
YDVWXXOOLVXXVVWUDWHJILDDQ YXRVLOOH MRLKLQ UDSRUWRLQQLVVD YLLWDWDDQ

%NLWWLXP YXRVLNHUWRPXV
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E\VWHWA\W VLLUWI\P¥V¥¥QQ -NVHW

(656

7LHGRQDQWRYDDWLPXV 6LLUWI\P¥V¥¥QQ -NVHQ SHUXVWH

VWDQGDUGLW

(656

(656
(656

(656

(656

(656

(656

6

6

.RVNHH NDLNNLD UDSRUWLOOD DQQHWWDYLD YHUWDLOXWLHWRMBQ HVLWW¥PLVW¥ N
VLLUW\P¥V¥¥QQ- -V

60% E MD F 6WUDWHJILD OLLNHWRLP(6G®% DPID\OAQY & D/ OHW RNMOWMMXDLKHLWWDLQ N¥\WW .-

WLHGRQDQWRYDDWLPXNVLVWD

60 % H 20HQQDLVHW YDLNXWXNVHW U(6\68 LW LWE\F DK G R O MWHKXRE I LKHNWWDLQ N¥\WW ..

QLLGHQ YXRURYDLNXWXV VWUDWHJILDQ MD VOLHGRYRQ WRYWDRDLE®NY LNDWDV VD

( 20HQQDLVWHQ IWWLVWHQ MD VLLUW\P¥BBEGNLHQ¥WD & D/KGRAOWHYRVMQLKHLWWDLQ N¥\WW ..

LOPDVWRRQ OLLWW\YLHQ PDKGROOLVXXNVUWHG@ GR@DARRERWWLPRRXGHOD LVHW
YDLNXWXNVHW

( S5HVXUVVLHQ N¥\WW.--Q MD NLHUWRWD O(R B8 HHQ/ O\WVL & WXHWQ HY@R NDW KM WMWDLQ N¥\WW -

ULVNLHQ MD PDKGROOLVXXNVLHQ HQQDNR M5XING R@DEW B HDODWY HWNYDVMXOWXNVHW

Q

R

.DLNNL WLHGRQDQWRYDDWLPXNVHW (656 /LV¥\V & /XHWWHOR YDLKHLWWDLQ N¥\WW..-Q R
WLHGRQDQWRYDDWLPXNVLVWD SRLNNHXV NRVNLHQ \

NHVNLP¥¥U¥LVWY¥ P¥¥U¥¥

.DLNNL WLHGRQDQWRYDDWLPXNVHW (656 /LV¥\V & /XHWWHOR YDLKHLWWDLQ N¥\WW.--Q R
WLHGRQDQWRYDDWLPXNVLVWD SRLNNHXV NRVNLHQ \

NHVNLP¥¥U¥LVWY¥ P¥¥U¥¥
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. HVW¥Y\W\WVUDSRUWWL

+DOOLQWR MRKWR MD ¥2Z®OYRBDWDHYLBHW MHOUURROL DOLRNXQWD  KIY¥
x %29 NHVWY¥YWWHHQ OLLWW\Y¥W DLKHHW VLWRXPX

YXRVLWWDLQ IXRMPWNDVWXVYDOLRNXQQDQ
+DOOLWXV MD WDUNDVWXVYDOLRNXQWD SDLQRSLVWHDOXHLVWD RQ ROOXW O¥KLD
.RQVHUQLQ KDOOLQQRVWD M D WRLPLORMD/RX X OV LY RPXWNDENHEWWDQQLVVD 7DUNDVWX
M¥UMHVW¥PLVHVWY¥ KXROHKWLL KDOOLWXWWUYDWEaIWXNVHERMWWHIQXML WRDLWRMDQ YDVWXX
YXRVLWWDLQ YDUVLQDLVHVVD W ¥K W W -NFRINVRVN VHV M R ¥ WHNHH KDOOLWXNVH!
.RQVHUQLQKDOOLWXNVHVVD RQ KXY WNAQHM QY WIVOLNDRKBWRHOLQWHQ WHKW¥Y¥Q
DLNDQD ROOXW NXXVL M¥VHQWE¥ + D OO VXMWV XINWHLAR LW RM PHHIQ WDHIQYELVVD HL ROH P ¥
ULLSSXPDWWRPXXWWD YXRVLWWDLQ +DOGDOWHKNYHYDMWKEKQY B WNXWXNVRQWD ULVNHLVWY¥ N
ULLSSXPDWWRPLD -¥VHQLVWY¥ YDLQ 5DIFPRHWWXVIM¥RIFILRR® _ HL

ULLSSXPDWRQ " \KWL-VW¥ MRKWXHQ DLHPPDVWD WRLPHVWDDQ \KWL:-Q
QHXYRQDQWDMDQD +DOOLWXNVHQ NRNRXNVLLQ RVDOOLVWXYDYV

WDORXVMRKWDMD MD ODNLDVLDLQMRKWDMD MD
+DOOLWXNVHQ M¥VHQLVWY¥ PLHKL¥ RQ WDUWIWWDHVVD WDL KDOOLWXNVHQ NXWVXVWD
+DOOLWXNVHQ VXNXSXROLMDNDXPD RQ QDLVWHQ M D PLHVWHQ

NHVNLPY¥¥U¥LVHQY VXKWHHQD opLvLBEEYEXPLR KRQRLYXNVHQ MD WDUNDVWXVYDOL
+DOOLWXNVHQ LWVHDUYLRLOWLNHVNXVWHOXIWELYRE WMXEINM W % Ha

WXORNVHHQ HWW¥ KDOOLWXNVHQ M¥VHQHW pR\WPW VAN B MBRY B DPR M R WIRPR

WDXVWRLOWDDQ VHN¥ LN¥ MD VXNXSXROAM PN RXR/RRK XD Y M-RREWDTF RSHUDWLLYLVWD K
HULODLVLD HWW¥ KDOOLWXV RQ NRNR QY IMMWHAR WS NAM@ \W HW¥PX® 0O LWXNVHQ DOV
DQVLRVWD WHKRNNDDVWL WXNHPDDQ %LVBWE @ LAy AEL NEWMRHRHRAMAD MBWHRWHQ KDOOLV
NHKLWW¥PLVWY¥ +DOOLWXNVHQ PRQLPXRWRBW YWY B xWHbH Y Y NRMHAPNWHQ  S¥¥W.-VWHQ
NDQVDLQY¥OLVHVWY¥ WRLPLQWD\PS¥ULVW N MM#uMB d1URBX 8 WVWDPRNBHLUMER MY D MD YDUDL
LN¥ MD VXNXSXROLMDNDXPDQ KXRPLRLPLRRQGRAMNWIVLXRLRLWRYBRKWBM8PYyDvwDD vwubDw
RQ HWWY¥ PROHPPDW VXNXSXROHW RYDW ifGX¥WHWYEE R & DO MY HYWPHO \ULW\VMYUM

<KWL-Q KDOOLWXV YDVWDD \KWL-Q KDODERRIYWE OmbP AFkVMEZH QYD MD Q¥LVWH S¥:
DVLDQPXNDLVHVWD M¥UMHVW¥PLVHVWY NEEEoT WYY YRR YRR WEXRX KDOOLWXNVHOOH

NRQVHUQLVVD VRYHooHwwbpybw sHuLDDW®RHH YREWRYNWY vbovrooDvwD
ULVNLHQKDOOLQQDVWD MD VLV¥LVHVW¥ WRPUNRYWEKNY HWRKBVRU\KPY RQ YDVWXXVVD YDVWX

%LWWLXPLQ kpooLwxv  qQLpLwwyy > WHRREWWAGYSo  RXBEDENVEHQ  MD WDYRLW
SXKHHQMRKWDMDQ VHN¥ VHQ M¥VHQHW N¥yxRUJWREGANKER oo RIKWRUIKPY YDVWDD Vv
YDOLRNXQQDQ M¥vHQHOoOo¥ RQ RowBVEREEWHEWRoWRERPEY WDEPLVHVWD  VHNY VL

ODVNHQWDWRLPHVWD WDL WLOLQWDUNDV\\I\P*WI\-{\Y/RI%WXXQ VLV¥OOI\WWX¥PLVHVWY \KWL-Q VW
YDVWDD VLWRXPXVWHQ MD WDYRLWWHLGHQ WR)

O9DOLRNXQQDQ M¥VHQHW RYDW ULLSSXPD@IW R/REL DN XWKHNND¥YX WKW W-IYMWQ¥ HRKRVW¥RU\KP¥ VDD V¥¥Q
\KWL-Q PHUNLWW¥YLVW¥ RVDNNHHQRPLYD\NDWXX®/OLVMPOW HHY O®M WRQHQ HVLPHUNLNVL |
SLWN¥DLNDLQHQ NRNHPXYV \ULWA\VWRLFDY@WDQVHY RKIMMPRIQMD/WRVDOWD -RKWRU\KP¥ R
9DOLRNXQQDQ M¥VHQWHQ OLV¥NVL YOOLWRWXH®R 2Q5' GIIRINHRNMWINVLYOQLQ MD (656 VWDQGDU
RVDOOLVWXYDW V¥¥QQ-OOLVHVWL \KWL-Q WRLPLWXVMRKWDMD WDORXVMRKWDMD

MD YDOLRNXQQDQ VLKWHHULQY wWRLPLYD O\ HNRENVPHROWB I X2y R WDPDWWD MR
YDOLQODLVHVWL \KwL-Q wLoLowDUNDVWBMEWEVEExMGgpVHNLM-LWY  /LV¥WLHWRD M
WDUNDVWXVYDOLRNXQQDQ SDLQRSLVWHDOXHLIWE ¥R WX BER U MENG PP P RQ HVLWH

PXXWRNVHW YDVWXXOOLVXXVUDSRUW RIFUALYVD0 L v x RAPW V. B Yphl D Q
HQQXVWHSURVHVVL MD N¥\WW-S¥¥RPDQ o, NAKHWPL 0 oRKWBHRLRYIFIQHQ YDVWXXOOLVXXV
WHKW¥Y¥QP¥¥ULW\NVHVV¥ WDL KDOOLWXNMHQ SR hAH BYLR R R RAYVR xKlo BOMX X GHQ DYDLQP
P¥¥ULWHOW\ PLWHQ NXQNLQ HOLPHQ YDVW¥XxR{RNW A WHNY L MWD AW NBLYWE  7\.u\kP¥Q

MD PDKGROOLVXXNVLVWD RQ RWHWWX KXRALWRRIRXOOLVXXVULVNLHQ KDOOLQWDDQ MD N

%NLWWLXP YXRVLNHUWRPXV
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NRQVHUQLQ YDVWXXOOLVXXGHQ UDSRUMRMRVLKSYQ RNB\OHQ W XYW Q/DDQHHW RVDDP]
IDVWXXOOLVXXVW\-U\KP¥Q W\-W¥ MRKWDDLNRIQWHWQAL QN RULYIXSWL.QRQ* MDD ODKMRQQDQ YDV
YDVWXXOOLVXXVMRKWDMD 5\KP¥ NRRVWX)HNMXXGOWND XVDKMEDWQHOWLYLOOH MYUMHVWHW
MRWND RYDW WRLPLWXVMRKWDMD YLHVWDQ%' GIDU FYNDW IMXYXQ Q L XIXW %W RKIW MW DVHPLQDD U |
ODNLDVLDLQMRKWDMD WDORXVMRKWDMD KHQNLO-VW-MRKWDMD VHNY ODDWX MD

+D?OLWXV MD WDUNDVWXVYDOLRNXQWD RYDW
WXWNLPXVMRKWDMD IDVWXXOOLVXXVW\-UIKP¥Q W\ - W ¥ MRKWDD

NDWVDXNVLVVD NHVYVNXVWHOOHHW WRLPLWXVMR
NRQVHUQLQ YDVWXXOOLVXXV MD YLHVWLQW¥MRKWDMD

YDVWXXOOLVXXVMRKWDMDQ NDQVVD ULLWMW
IDVWXXOOLVXXVW\-U\KP¥ NRNRRQWXX V¥¥QQ -OOLVHVWL

YDUPLVWDPLVHVWD \KWL-OOH ROHQQDLVWHQ

L HVW¥YWVVHLNNRLKLQ OLLWW\Y¥ RVDDPLOQRARM®POWD MD YDKYLVWDQHHW RVDDPLVWD QLLO!
+DOOLWXNMHQ MRKWRU\KP¥Q DVLDQWXQWHPSHHOXANYWMID HVLPHUNLNVL LOPDVWRQPXXW
KDOOLQWRWDSDDQ MD NHVW¥Y\W\WWHHQ @VDWWIHQ NRRVWXX S¥¥RVLQ
DLNDLVHPPDVWD WV-NRNHPXNVHVWD HUL \KWL-LVV¥ VHN¥

NRXOXWXNVLVWD 2VvDOOD KDOOLWXNVHQ M¥VHQLVW¥ RQ HVLPHUNLNVL
OLLNHWRLPLQWDMRKWDPLVHHQ DUYRNHWMXMHQ KDOOLQWDDQ WDORXGHQ
MRKWDPLVHHQ MD KDOOLWXNVHQ M¥VHQHQ¥ WRLPLPLVHHQ OLLWW\YL¥

NRXOXWXNVLD MRWND HGLVW¥Y¥W K\Y¥¥ KDOOLQWRWDSDD +DOOLWXNVHQ MD

%NLWWLXP YXRVLNHUWRPXV
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<ULW\NVHQ KDOOLQWR MRKWR MD YDOYRQWDHOLPLOOH
WRLPLWHWWDYDW WLHGRW MD QLLGHQ N¥VLWWHOHP¥W
NHVW¥Y\\WVRANDW %LWWLXP RQ UDSRUWRLQKWOGX®WRD MRKWR
YDOYRQWDHOLPLOOH NHVW¥Y\\WUDSRUWRLQQLQ
%BLWWLXPLQ KDOOLWXV K\Y¥NV\\ NHVW¥YWYUPSRYMRLARE Q UY¥RYLEWWPLRD PDKGROOLYV XX
%BLWWLXPLQ MRKWRU\KP¥ N¥VLWWHOHH pHROWHXQRAYEYWIHR \RWHVEAVVE  wLwwLxp
DVLRLWD VHXUDD YDVWXXOOLVXXGHQ WXQRWOKN 6YXWIWDL JMBERVEWMPP/ VIO 2(& O
YDVWXXOOLVXXVWDYRLWWHLWD SXRO NG R WIWHOHAM VYR wDYRKBRRWWXMHQ WRLPLQ

NDWVHOPRLQQLVVD -RKWRU\KP¥ BPY¥WBBHLGHY MD WDYRLWWHLGHQ OXRPLVWD N
YDVWXXOOLVXXVVXXQQLWHOPLHQ MD WRLE R WHLE H Q MPENNAXMMD PithHVWRKRNNX X GHV
S¥LYLWW¥LVHHQ OLLNHWRLPLQWDDQ UDSRUWRLPDDQ KDOOLQWR MRKWR MD YDOY

%WLWWLXP 2\M Q KDOOLWXNVHQ wDUNDVWXYYEBERRx WD P N W Y\ W WUDSRUWLY
YDVWXXOOLVXXVDVLRLWD v¥¥gqg-ooLvHVWEWHWY  YREUW NV vy LYNLW MDD PDKGH
7DUNDVWXVYDOLRNXQWD vyDoyYRR YXRCHQ (AR @-EW* HL ROH RWHWWX KXRPL
NHVWY¥Y\WWUDSRUWRLOQWLSURVHVVLD MD P 'UBERY W RN - P&o o PRNYPWBEENHWRLPLD NF
VHXUDD NRQVHUQLQ NHVW¥Y\WVUDSRUWRLOWMN M OR 8RS W p YPOYRWWDHVVD
%LWWLXP 2\M Q@ KDOOLWXV N¥vLwwHOHH YEVRI%D oR WEHNDRR R EFRPEBERv W XHRQ COLVHVV
MRKWRU\KP¥Q HVLWANVLLO MD K\v¥NvuWRAEEPWWERQY ORRIWRIRVGP

YDVWXXOOLVXXVUDSRUWLQ

IXHWWHOR ROHQQDLVLVWD YDLNXWXNVLVWD ULVNHLVWY¥ MD PDKGROOLVXXNVLVWD MRLWLEL
DVLDDQNXXOXYDW NRPLWHDW RYDW N¥VLWHOOHHW UDSRUWRLQWLNDXGHQ DLNDQD

,52 +DOOLQWR MRKWR MD YDOYRQWDHOLPLVV¥ N¥VLWHOO\

( 2PLHQ WRLPLWLORMHQ VLLUW\PLQHQ XXV LXSW¥¥MD Q HVON-HUIQWDBQRWH VVLQ ODDMHQWDPLQHQ N¥VLWWY
HQHUJLDWHKRNNXXGHQ SDUDQWDPLQHQ HNR O RHUWWMDDWYRVEHRMWINRMODIPOPONDYXBWDVFRSH ] SY¥¥VW-|
PLNY¥ DOHQWDD WXRWWHLGHQ N¥\W-QDLNDLVLD S¥¥VW-M¥

( .DVYDYD UHJXODDWLRLGHQ MD V¥¥QWHO\MH.QI\PW¥Y Y \DUDSRWMRXQYVEALOHWUVVLHQ ULLWWY¥PLVHQ ML
WDUYHWWD VHXUDQWDDQ WXONLQWDDQ PXXWRONRQWDONDXWWDPLVHHQ VHNY¥
UDSRUWRLQWLLQ

( 9LKUH¥Y¥ VLLUW\P¥Y WXNHYLHQ MD HQHUJL D WHVK\RAYN DALGEIHSR WY R IMQAQHIQGG WQ HVGIR QN HU XX Q VHXUDQWD MD
UDWNDLVXLGHQ NDVYDYD N\W\QWY¥ HGLVWY¥Y¥ W>6R WWWHIPEN @ XN WWHIDLANDQ \OXROLQHQ MD VHQ HWHQHPLVH
SY¥¥VW -MHQ SLHQHQWY¥PLVWY¥ MD DOHQWDD DV LOXNNDQIGMIQOPHDY WHKYUDDYLHQ YDLKHLGHQ P¥¥ULWWYPLQH

( 9DOPLVWXVNXPSSDQHLGHQ VLWRXWWDPLQHQWWHYWRWDSFRRNGRILD RXKRIDMY HHQUWI\P¥VXXQQLWHOPDQ Y
WXRWDQWRRQ PDWHULDDOLWHKRNNXXWHHQ VHNY¥ V¥¥QWHO\Q QRXGDWWDPLVHHQ YRL
Y¥KHQWY¥¥ \PS¥ULVW: - YDLNXWXNVLD MD SDUDQWDD VLGRVU\KPLHQ PLHOLNXYLD

6 2PDQ KHQNLO-VW-Q W\-W\\WW\Y¥LV\\V SDUDQW B Q NA\O QMW@ DNVRKFAIHVOL NN DBHQ PXXWRVQHXYRWWHOXME
WV QWHNLM-LGHQ VDDWDYXXWWD S\V\Y\W\WW¥ W¥WDLRRW XYWMNHQLRM)XOUDIOMAMDYDLNXWWDD
DVLDNDVNRNHPXNVHHQ

6 (S¥VHOY¥W WDL SXXWWHHOOLVHW WXRWHWS$WIGIRND WINLO PXW WHMH@Y O/¥BR N¥ DPNL rHDQ NVKDVWRDPHQSLWHLC
DVLDNNDLGHQ \PP¥UU\NVHHQ WXRWWHLGHQ N¥\W-VW¥ MD Y¥OLOOLVHVWL KHLG¥Q
WXUYDOOLVXXWHHQ VHN¥ KHLNHQW¥Y¥ DVLDNDVW\\W\Y¥LV\\WW ¥

6 .LHOWHLVHW YDLNXWXNVHW DVLDNDVW\WW\S¥UI\DNWNBDODXWHNNBEHMHSRKIMDOWD VXXQQLWHOWXMHQ
VLGRVU\KPLHQ PLHOLNXYLLQ VHN¥ VHQ P\-W¥ VXRULD WDORXGHOOLVLD YDLNXWXNVLD
PLN¥OL NRHWWX ODDWX HL YDVWDD DVLDNNDLGHQ YDDWLPXNVLD

6 OHUNLWWY¥YY¥ PDLQHULVNL PLN¥OL KDYDLWWDHWRMXEXDOWWB MWILMHWRMRRRADQVLRLGHQ V¥¥QQ-OOLQH
WRLPLQQDQ WDL WXRWWHLGHQ WLHWRWXUYDVVD /LV¥NVL SXXWWHHW YRLYDW MRKWDD
MXULGLVLLQ VHXUDDPXNVLLQ WDL DVLDNDVVXKWHLGHQ S¥¥WW\PLVHHQ

6 7LHWRWXUYDXKNLHQ OLV¥¥QW\PLQHQ VHNY¥ <NKWIL\QNVYHY MOUHDO/QQVENYLRPQWILLMD 1,6 GLUHNWLLYLC
NDVYDWWDYDW WLHWRWXUYDOOLVWHQ W XR W WLHPLSGOHHP QWA R IWQEW LMD WOHLN_ WA W YW IDWIRMHAMW Y DQ M D
VXRMDQ KXRPLRLPLVHVWD WXRWHNHKLWWHO\VVY %LWWLXPLOOH NHVNHLVHQ

PDKGROOLVXXGHQ NDLNLVVD OLLNHWRLPLQQRLVVD

* +DONLQWDNHWMXQ YDVWXXOOLVXXGHVWD KXROMKWILEHQHWD SDOYHOXLGHQ ODDGXQ NHKLWW¥PLQHQ
WRLPLWWDMDYDDWLPXVWHQ DXGLWRLQWLHQ MD PDWHULDDOLVHOYLW\VWHQ NDXWWD
VLWRXWWDPDOOD KHQNLO-VW:- YDVWXXOOLVHQ KDQNLQQDQ SHULDDWWHLVLLQ VHN¥

KXRPLRLPDOOD YDVWXXOOLVXXV P\:V KHQNLO-LGHQ DOLKDQNLQQDVVD

* 3RWHQWLDDOL NDVYDWWDD OLLNHWRLPLQWH\DL DNOWWDYNHQGETHN DNYFOWRQW XYV MD \PP¥UW¥PLQHQ VHN
PXXWWXQHHQ JHRSROLLWWLVHQ LOPDSLLULQ VHN¥HOURYEPQ YN@QHRGBIQVL WXRWHVWUDWHILRLWD
WLHWRWXUYDXKNLHQ P\-W¥

%NLWWLXP YXRVLNHUWRPXV



.HVW¥Y\W\VUDSRUWWL

MHVW¥YWWHHQ OLLWWI\Y¥Q VXRULWXVNIY\Q
VLV¥OO\WW¥PLQHQ NDQQAQXVWLQM¥UMHVWHOPLLQ *29

%BLWWLXPLQ SDONLWVHPLVSROLWLLNDQ S% UWIMOLW R/IHM W5 IRXKNWLDADWHDRAL WSROV WMMLQ NQI D HL VLV
NDQQXVWLQUDNHQQHWWD M D D QV D L QWD IDN RIQMWHHIHNDYY H Q % IMEWHRROD@H  WDUNRLWHW\
SDONLWVHPLQHQ RQ VXXQQLWHOWX OLLGWIQYRXNNDQWDADODIY MD SDONLWVHPLVMY
W\ - QWHNLM-LGHQ MD RVDNNHHQRPLVWDM LGIQL WRMWYILHA DB M YN R MAL DV XINHROBBLRLGD % LWWLX
NRQVHUQLQVXRULWXNVHHQ SHUXVWXYDDY S@®ORQWIHOLYWE Q %L &/NLWVXPHBLVHVVD
NDQQXVWLQRKMHOPLHQ WDUNRLWXVY RQ WRWHXWWDD NRQVHUQLQ VWUDWHJILDD

MD NHKLWWY¥Y¥ SLWN¥Q DLNDY¥OLQ NHVW¥Y¥¥ NDVYXD OLQMDVVD RPLVWDMD

DUYRQ OLVY¥¥QW\PLVHQ NDQVVD

6HOYLW\V NHVW¥Y\\WW¥ NRVNHYDVWD GXH GLOLJHQFH
SURVHVVLVWD *29

.DWVDXV %LWWLXPLQ NHVW¥Y\WVUDSRUWLVVD DQQHWXLVWD GXH GLOLJHQFH SURVHVVLD N

'8( "/, *(1&( 3526(66,1 .(6.(,6(F .
2687(.,-...7

'XH GLOLJHQFH SURVHVVLQ(¥8Y ¥O02\W W&PG& Q6PQ0
KDOOLQWRRQ VWUDWHJILDDQ
OLLNHWRLPLQWDPDOOLLQ

I9XRURYDLNXWXV YDLNXWXV\6HQ NREXWHIBQ® 6%0 (656 ,52 (656 0'5 3 DLKHNRKWDLQHQ (656
ROHYLHQ VLGRVU\KPLHQ NDYVERVNDKREYXRURXHDLNXWXNVHQ YDLKHLGHQ MD WDUNRLWXVWHQ KXRPLRLQ
GLOLJHQFH SURVHVVLQ NHVNHLVLVV¥ YDLKHLVVD

+DLWDOOLVWHQ YDLNXWXVWHE6 W, %Q QLY&EBD PELOQHQ MD
DUYLRLQWL

7TRLPLHQ WRWHXWWDPLQHQ (SBHLWWBHQDLKHNRKWDLQHQ (656 HULODLVHW WRLPHW PXNDDQ OXNLHQ VL
KDLWDOOLVWHQ YDLNXWXVWHXMNRUMXPUXWNXWYLD N¥VLWHOO¥¥Q

AVHLVWHQ WRLPLHQ WXORN(6H6 @LYXXG6B® 0'5 7 MD PLWWDUHLWD MD WDYRLWWHLWD NRVNHYD DLKHNR
VHXUDQWD MD YLHVWLQW¥

. *(1&( 3526(66,1 .(6.(,6(7 26$7(.,-...7

WLWILXP YXRYLNEUNREXY



. HVW¥Y\W\WVUDSRUWWL

5LVNLHQKDOOLQWD MD VLV¥LQUIEP WRORRBRWPHHQ VRSHXWXPLVHHQ HVLPH

NHVWY¥Y\WVUDSRUWRIDQLQ RVDWGRMIVHLEHQ XXGHOOHHQVXXQQLWWHOXWDUYH
PP W\-Q NXRUPLWWDYXXGHQ DLKHXWWDPDW W

S5LVNLHQKDOOLQQDQ S¥¥P¥¥U¥Q¥ RQ WXUXXQAWWWKWhyQ WXORMNH KLWAYH KMIROOLVHW LKPL
YDUPLVWDD OLLNHWRLPLQQDQ M D W NpOWRNVH w MW R W W WY INROX @BV DMLLQ MD ORSSXN¥
ULVNLHQKDOOLQWDD NXVWDQQXVWHKRNNRBVWKuMB oG VWHARPIPAMOV Ly by MNVHMWALVAWWHHQ ¢
OLLNHWRLPLQWDVHJIJPHQWHLVV¥ VHN¥K Do oW WRWRISH-RR ROVVWRW\YLY ULVNHMY¥Y RYDW
S5LVNLHQKDOOLQWD RQ RVD %LWWLXPLQ K\OWHWOR\YWWHDYW RPHHVRSWRDBILOGEDYWE MD DUYRNI
VXXQQLWWHOXD S¥LYLWW¥LVWY¥ S¥¥W.NWHANEHNRYYREHMM R MWD VIOV FWDDQ OLLWW\

YDOYRQWDMY¥UMHVWHOPYY¥ 5LVNLHQK DY RAGBDMYDX Q 0 NN W WM ¥ Q
OLLNHWRLPLQQDQ WDYRLWWHHW ULVNLW MD ULVNLHQKDOOLQQDOOLVHW

WRLPHQSLWHHW \KGHNVL NRNRQDLVNHWMXWMW¥YWVUDSRUWRLQWLSURVHVVLVVD WXQQLVW
UHVXUVVLHQ ULLWW¥Y\\V DLNDWDXOX MD YDDV

<KWL- QRXGDWWDD \KWL-Q KDOOLWXNVH®QL KVWEXNKY\D¥¥ WwIRIWRENNPDQHQ 9DUPLVWDDNV
ULVNLHQ KDOOLWVHPLVHNVL 5LVNLHQKR®®WDWRX AR W DR L XNPIWHR VHINDWD X O XV VD
WRLPLQQDQ MRND OLLWWIW WDYRLWWHLGHWHPRDYWWWRROVHERRVHYVNOHQUD YDOYRL V
WXQQLVWDPLVHHQ PLWWDDPLVHHQ DUWRRUPAWRBERQVW B ¥VEWWR@MNWQ\KWL. S¥¥WWL N¥\
UDSRUWRLQWLLQ VHXUDQWDDQ YDOYRQWDP O MPXxYWNRIKWE RNDOPLRHMAN®KYLVWDPLVH
OSRWWDPL VHNVL S5LVNHLVWY¥ UDSRUWRLW

5LVNLW DUYLRLGDDQ YDNDYXXGHQ MD WRGHQQ¥N LVVWWGHQ DVWHLNROOD

WDUNDVWXVYD OLRNXBS OH MD KDOOLWXNVHOC
MRQND SHUXVWHHOOD ODVNHWDDQ ULVNLWDVR 5LVNLH YLRLQQLQ

YLLWHNHKANVHVVY¥ YDNDYXXWWD RQ SDIg@RWKWHXL VHQHRPERP INGRQ K\Y¥Q KDOOLQWR
WRGHQQ¥N-LVI\WWW¥ /LV¥NVL ULVNHLOOYD PH¥YOWH OR¥¥Q L VAWM PQRDbDHRQQDQ WDYRLWW
XORWWXYXXV MD DUYLRLGDDQ ULVNLQ WDQRXGHIOQ R YRUNSEWEYQ PY¥ULWHOW\ KDO

K\Y¥NV\PLVV¥ WRLPLOWDSHULDDWWHLVVD MD \
9XRQQD %BLWWLXP NHKLWWL ULVNLHQKDOOLQWDSURVHVVLDDOQ

YLLWHNHK\NVHVVY MRKR% OXNHXWXYDW VLVY¥
5LVNLHQKDOOLQQDQ DUYLRLQWLLQ OLV¥WWLLQ \PSYULVW

ULVNLHOKBOOLQODO RKMH RKMHLVWXNVHW M
LKPLVRLNHXNVLLQ MD K\Y¥¥Q KDOOLQWRWDSDDQ DLLWWIYCHQ PD KGROOLVWHQ

ULVNLHQ WXQQLVWDPLVHQ NULWERHRH AWM DQFH YUWWHXPHR@D RQ MRNDLVHOOD RUJI
YDVWXXOOLVXXVW\-U\KP¥ NHKLWW3¥¥ YRHXSWBHDR vyoUP LVWBEBBLRHWWY VRYHOWXYLD ODNH
YDVWXXOOLVXXGHQ DYDLQPLWWDUHLWD kv HLWHWKINW WIX M @ WWR YR k W@ MD YDVW
WRWHXWXPLVWD  7\-U\KP¥Q YDVWXXOOH QRX6EDWNHWDYQ RVRRWRD®D OLLNHWRLPLQQRW R
NRQVHUQLQ YDVWXXOOLVXXVULVNLHQ KD®OPWBRO MDD OXRWBRBOVHH@M D/ HA¥XQ V¥¥QWHC
NRQVHUQLQ YDVWXXOOLVXXGHQ UDSRUWRWQWJ—E@Q‘U—\)—\)WEW\MB‘ WEMOWWHREWHQ  YLHVWLQQ¥ V)
\8 (g ODNLDVLDLQMRK RRUGLQRL

%LWWLXPLQ WXQQLVWDPDW NHVW¥Y\\WHHQ OLL WY ¥ VNLW “NRR
DVLD PXNDLVXXWWD MD ng
\PS¥ULVW-ULVNHLVWY¥ VRVLDDOLVLVWD ULVNHLVWY¥ MD KDOOLQWRUL
5LVNLW \PS¥ULVW-YDKLQNRLKLQ WRLPLVWRW\-VV¥ RYDW SLHQHW M

ROHQQDLVLPPDW ULVNLW \PS¥ULVW:-Q Q¥N-NXOPDVWD OLLWW\Y¥W

%NLWWLXP YXRVLNHUWRPXV



.HVW¥Y\WVUDSRUWWL

6WUDWHJILD OLLNHWRLPBEQWDPEFROOGL MBSOWYY RNMW KPXOO0D WI-VNHQWHO
KHQNLO-¥ 6XRPHVVD 6DNVDVVD MD <KG\VYDOORI

9XRGHQ VWUDWHJILDQ PXNDLVHVWL %LKWOINPLYMMYVEY NROFRNHQWHOHH 6XRPHVVD
OLLNHWRLPLQWDVHJPHQWWLY MRWND RY KXW GENIRY-VIVD-IVMXL H QRRL W WADXOFPW MNHRLW\VLQVLQ - L
MD HWY¥PRQLWRURLQWLLQ NHVNLWW\YY¥KHQGLEG DAY -V EMHRO X WMAX VHVWAMY \\WVHOYLW\NVHQ ¢
YLUDQRPDLVPDUNNLQRLOOH WXRWWHLWD RAML F\DV@Y HO Xob WWDWW RPIMRDWRLPLBQBBHOD RQ YDI
BHFXULW\ VHN¥ WXRWHNHKLW\VSDOYHOMXMRVWDKPMRRYD MRILVPHHULRHVNHLVLY RYDW
6HUYLFHY  /LLNHWRLPLQWDVHJPHQWWLHRVDRNWAHQRP L\W\EMODWY¥ DWRONNDDW VHNY MXON
NRQVHUQLWRLPLQQRW MRWND  VLV¥OWMNMWRULGEBQVHKUQNLDODOWQ QKW HLVW\-NXPSSDQL
VWUDWHJILVWHQ KDQNNHLGHQ MD S-UVVLOLYNWDXNYDIGRPOLVWWI\YY¥W WRLPLQQRW
VHN¥ NRQVHUQLQ RPLVWDPLHQ WRLPLWLORMHQ YXRNUDDPLVHQ 7¥P¥Q

OLVYNVL NRQVHUQLWRLPLQORW wxRwwd VNI RYARIWSFYIERORRES S ROH WXOO»

\KWHLVL¥ SDOYHOXLWD MRWND RQ SHUXVW&D\/?)?D K%’Il__wgvd_)ﬁlpHL\R\lLV\\llvH)\ﬁW/\O(lﬂHw VXXQQLWH
NRUMDWWDYLNVL MD NLHUU¥WHWW¥YLNVL PLOO

OHGLFDO OLLNHWRLPLQWDVHJIJPHQWLQ H @IV U DINDWDH KON N X X GRIYDW SDUDQWDPLVWD (VLP
WHUYH\GHQKXROORQ DPPDWWLODLVHW gXROXYMXW W MRHUYIEMX NEM B X MWHRWWHLOOH  W¥\V
VHN¥ SDOYHOXQWDUMRDMDW MRLOOH 9% LWRN PX RV XWDYDNIR X B VW H UNHHG H Q KXRYELRQR SDO Y H O »
WXRWWHLWD MD SDOYHOXLWD ELRVLJQDDSO¥HQL WMM¥WDWDW LMHHND NG PR AR I NVQ YXRVLN\
QHXURORJLDQ MD XQLDSQHDWHVWDXNVH QD RN IDIDXGILLNLOH WROW LV QIWUW RIV LPHUNLNVL W
YXRGHQ ORSXVVD WXRYDQVD PDUNNLQRIOQOWWONVXDWENMWRYRDWNRAVWD WDL SDODXWXNV
PLWWDDPLVHHQ WDUNRLWHWXQ PLWWD O DKXRPHRQG J XVRXARMHA MHDQ MDL B VR WHQXIDNUR VNLW %
WDUMRWDDQ JOREDDOLVWL KXRPLRLGHQ NWA@NV @ ¥P DORL DWHVQO® ¥ ODXRWWRHQ RVDW M
ODLWWHLGHQ UHJXODWLLYLVHW K\Y¥NV\QW¥BED@WKNLWHVWL 7XRWDQQRVVD WRLPLQ!
LQ YDUPLVWDPLQHQ
)%XQ WLORMHQ ULL
HQ N\I(RO\\PLHQ H
NXWXVWHQ Y¥KH
LVHV\\//\>/(VMDY¥KHQW¥P
YW vy vybvwx
XNVLD ULV
Yoo

(QILQHHULQJ 6HUYLFHV ]OLLNHWRLPLQWV\I/D
RYDW DVLDNNDLOOH WRWHXWHWWDYDW
\OO¥SLWRSDOYHOXW 6RSLPXVDVLDN
OLLNHWRLPLQWDUDWNDLVXLKLQ OXNHXW
WXRWWHLWD MD NRNRQDLVUDWNDLVXMD
S¥¥RVLQ VHXUDDYLLQ NDWHJRULRLKLQ
WHUYH\VSDOYHOXW VHNY PRELLOLODLWW
DVLDNNDDW RYDW S¥¥RVLQ (XURRSDVVD M
$VLDNDVSRUWIROLR RQ ODDMHQWXQXW Y XRQQDLXP L)X
PXXQ PXDVVD NXOMHWXV OLORBISNB¥Y¥Q PIMIWD
DPPDWWLW\-NDOXPDUNNLQRLOOD HXURRSSDODLVHW

T V< D
I_;UI_I
v

=

T

<

X

X
QO «
<rc

=

=

T

(@)

><Z

DL

@
—Ir

osksZsss
wssor
cKXsxo

r
Q
Py
=
Tos=

R
S
H
R

Ox O~
UIs
er
g
e
=<
0 X

X X

g =7
E

XNXORWMDXKX XVHLVLLQ P
HUNLWW¥YLPP¥W RYDW <K
OWLRW LWWLXPLQ DU
ODW NRRVWXYDW NRPSR

'"HIHQFH 6HFXULW\ OLLNHWRLPLQWDVHJPH?NV\IIDLQ(%NRD(\)”Ij V’\\IIB HKWDLVWD VHNY WR
OWLRL L
N

NXXOXYDW HUL PDLGHQ SXROXVWXVYRLP
YLUDQRPDLVRUJDQLVDDWLRW M D \NVL
WDUMRDMDW 7XRWWHLWD MD SDOYHOXM
M¥UMHVWHOPLY¥ VHN ¥ QLLOO¥ P X
WLHGRQVLLUWRYHUNNRMD KDOOLQQRLG
PWG¥¥Q OXNXLVLD HUL OLV¥YDUXVWHLW ¥
WXRWWHLGHQ MD M¥UMHVWHOPLHQ N¥\ ¥y
RKMHOPLVWR MD ODLWHNHKLW\VW¥ WXRWVISISLG
\OO¥SLWR MD KXROWRSDOYHOXD %LWWLXO/Eﬂ'\ﬁ W))<(|R;WW
N¥\W-Q WXHNVL VHN¥ DVLDQWXQWLMRL)CE)I(—l\?L VD
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. HVW¥Y\W\WVUDSRUWWL

%LWWLXPLQ OLLNHWRLPLQQDVVD WXRWDQWWRSDLQARNYGLDDY RNBW MW\ WLR/I¥RODN ¥¥ WRLPLWWDM
WXRWWHLVVD N¥\WHWW¥Y¥W PDWHULDDOLW QRPXRIWDDWRPMD WDRQRLHANLW -LW ¥ RVDNN
7\-YRLPDQ VDDPLVHHQ NHKLWW¥PLVHHQ NI MXNWNDDLWHDLYVHHQLO/MWMW\YLMRLPLL WLXNDVYV
WRLPLOQWDWDSRLKLQ NXXOXYDW UHNWRALRLQIDNP S ¥ INRXWO XWX NYHQYNY WDNLD \KWHLV

NLOSDLOXN\N\LQHQ SDONND WV WHKWERQVNG® R@LPAOBININVEHYXVVY URROLVVD %LWW
NHKLWW¥PLQHQ M D DOLKDQNLQWD TNRQYWDHOLW B D NMWHHIWYWHEY LHQRYDW DUYRNHWI
PDWHULDDOLHQ RVDOWD WRLPLOWWWDEBBDROMWRLPLWWOMOVDW MRLVWD VXXULQ R’

ULLSSXPDWWRPXXGHQ OLV¥¥PLQHQ \N VWD W¥LWWNWY. H@® NWRRS RDBIQWWLHQ YDOPLVWXNVH
WRLPLWWDMLVWD S5DKRLWXNVHHQ OLLWWWIXYO OMRIHM\WQ W QWIDKSIROM D L RW VWY WH @ ON XW X RW D (
WXUYDDPLVHNVL QHXYRWHOOXW SLWKM@NLOODW®D BMIWWLXPLMNYWUYRNHWMXXQ NXXO
RPDYDUDLVXXVDVWHHQ \OO¥SLWR ULLWVBHOAHOKRUENGDWOBNMPWROBDDLY¥MRHQNLO-LW¥ ML
%LWWLXPLQ UDKRLWXNVHQ KDOOLQQDQ KIRONMWMIWNXDQ NBNXWHDMXDLVSHROLPLV¥W\.YRLPDD
PXNDLVHW UDKRLWXNVHQ WXUYDDPLVHHQ ®WUWWWXPE¥QY WRYLRNGWDWOQ YDRAESXS¥¥VV¥ RYDW D
RVD RQ WXRWWHLGHQ ORSSXN¥\WW¥MLOOH Y¥OL

%LWWLXPLQ WHUYH\VWHNQRORJLDQWXRWWQHWWVY{XL%T*%WWKR\L\F/’VD\%%VBK¥OLOOLVHVWL
HO¥P¥Q ODDGXQ SDUDQWDPLVHQ NDXWWD /LV¥NVL %LWWLXPLQ '"HIHQVH

6HFXULW\ OLLNHWRLPLQWDVHIJPHQWLQ WXRWWHHW PXRGRVWDYDW
K\-W\M¥ WLHWRWXUYDOOLVXXWWD SDUDQWDPDOOD +\-W\M¥ PXRGRVWXX
P\-V. %LWWLXPLQ ODDGXNNDLGHQ MD WXUYDOOLVWHQ VHN¥ NHVW¥YLHQ

WXRWWHLGHQ NDXWWD

WLWWLXPLQ DUYRNHWMX

%NLWWLXP YXRVLNHUWRPXV



.HVW¥Y\W\VUDSRUWWL

6LGRVU\KPLHQ HGXW VD Q¥ 6l HPYNYIPW XXGHQ DUYLRLQWLSURVHVVLVWD RQ
6%0 WLHGRQDQWRYDDWLPXNVHQ ,52 DOOD

%LWWLXPLQ WRLPLQQDOOD RQ YDLNXWXNPIRBERLYVH QuR¥ P BRYWHHEY L gULRULVRLQQLRQ
6LGRVU\KPLHQ Q¥NHP\WWHQ MD RGRWXVWRGSIPHEOWEBRPH YRV RQMRKWRUIKP¥Q MD KDO
WXUNH¥ PHUNLW\V \ULW\NVHQ WRLPLQwDB8MPE BFAYWOANNMLY L s REYWD  N¥\ LOPL NRC
YXRURSXKHOX VLGRVU\KPLHQ NDQVVD “PXRWHEHAHREFRYBKRLHQ  Q¥NHPAV - %LWwWL
WRLPLQWDD WXRWWHLWD MD UDWNDLVXMBYWHNPOENEX B Qg SFWWRES WRYD YDLN:
WDYRLWWHHOOLVHVWL KDNHD UDWNDLVXME (WM SBEYSHEYND kpbvwHLVLLO

WLWWLXP WHNHH \KWHLVW\-W¥ NDQVDOBEVWEPMb YREYFELOWYSF XYW Y DWHILDVVD VLC
VLGRVU\KPLHQ NDQVVD 6XXULPPDW VLERUKEFPWRIRNHWRRPRPLVXXGHQ DUYLRLQWLS
KHQNLO-VW.- DVLDNNDDW HUL WRLPLWWbBMBRR \RWARXR . §LHRIPFMWFXEGHQ DUYLRLQQ
YLUDQRPDLVHW MD PXXW WRLPLOQWDD RKMSDYHBRKW\y YREYQLWHOPD WRLPHQSLWH

RVDNNHHQRPLVWDMDW MD VLMRLWWDMDW' REESNWESEMBR WE HURPRs &MY RPE R PRw Y XRVL

VHNY HUL \KWHLV-W VLGRVU\KPLHQ NDQVVD RQ NXYDWWX WDUNHPPL

WDXOXNRVVD
%LWWLXPLOOD W\ -\DNHIQVHHOHMNRLVRVDDMDD MD \KWHQ¥

DUYRQOXRQWLPDOOLQ RVDWHNLM¥Q¥ “IWWEEBLQ sWEATWXWPRW VLGRVUIKPLHQ NDQ
KHQNLO -VW-Q K\YLQYRLQWLLQ MD RVITFLOH®WRWAGIRHV WYV PUYRW MD HHWWLVHYV

%LWWLXPLQ WDYDVWD KXRPLRLGD LKPLVER@PTWM. Lo ot PRQAWINVEPRRrRMD R NHUUD
NHUURWDDO RVLRLVVD 6 VLMRLWWDMDVXKGHVWUDWHJILDQ NDWVHOF

KHQNLO-VW -N\VHO\LGHQ WXORVWHQ MD DVLDNDV

.DNVLQNHUWDLVHQ ROHQQDLVXXGHQ DWXbRNVQQLY VRSLME@QWWHWWLLQ
VLGRVU\KPLHQ Q¥NHP\NVLY¥ NRVNLHQ YDVWXXOOLVXXGHQ

SDLQRSLVWHDOXHLWD 20HQQDLVWHQ DLKHLGHQ VHOYLWW¥PLVHNVL WLHWRD
NHU¥WWLLQ YDOLNRLGXVWL DVLDNNDLOWD \KWHLVW\-NXPSSDQHLOWD
VLMRLWWDMLOWD KHQNLO:-VW-OW¥ MRKGROWD VHN¥ PXLOWD VLGRVU\KPLOWY¥

%NLWWLXP YXRVLNHUWRPXV
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IDLNXWXVWHQ NRKWHHQD ROHYDW VLGRVU\KP¥W

+HQNLO-VW: +HQNLO:-VW: RGRWWDDWIWRQRNVRDYYRRWRYDLNXWXNVHVVD KHQNLO - VW --QV¥ MDWNXYDVWL
PHUNLWANVHOOLVLY¥ WHKW®YYUWWHNHOOD KHQNLO:-VW-N\VHO\OO¥ SXROLYXRVLWWDLVHOOD
PDKGROOLVXXWWD DPPOHNEOSHYHK@\W\VSURVHVVLQ WWWWI\Y¥LVWWN\I\VHO\OO¥ /LV¥NVL %LWW
NHKLWW\PLVHHQ YXRGHVVD XVHLWD WLODLVXXNVLD MRLVVD RQ PDKGROOLVXXV DYRIL

N\VA\P\VWHQ HVLWW¥PLVHHQ VXRUDDQ MRKGROOH

%LWWLXP NDUWRLWWDD KHQNLO-VW-QV¥ PLHOLNXYDD \KWL-VW¥ HQQ
DORLWXNVHQ M¥ONHHQ HULOOLVHOO¥ N\WVHO\OO¥ %LWWLXPLOWD LU
O¥KW-KDDVWDWWHOX

7DVD DUYRN\VHO\ RQ WRWHXWHWWX %LWWLXPLOOD HGHOOLVHQ NHU
WRWHXWHWDDQ YXRQQD

$VLDNNDDW $VLDNNDLOOH W¥UNH¥¥\RYWNNDLOWD VDDGDDQ SDODXWHWWD S¥¥V¥¥QW-LVHVWL MDWNXYD
NLOSDLOXN\N\LVHW MDHOXBW HW\@DWYORN LWWDLQ M¥UMHVWHWWYYLQ N\WWHO\LQ 9XRGHQ [
WXRWWHHW MD SDOYHQEWHMHN¥WLQ Y¥OLW\NVHOOY 3DODXWHWWD NHU¥W¥¥Q DVLDNNDLGH
YDVWXXOOLQHQ MD UHODRMBNMWALMWAHRQWMREM - LVWY¥ DVLDNNDDQ \OLPS¥¥Q MRKWRRQ DVWL
WRLPLD
$VLDNNDLWD NXWVXWWLLQ RVDOOLVWXPDDQ YXRQQD VXRULWHW
ROHQQDLVXXGHQ DUYLRLQWLLQ %LWWLXPLQ PHUNLWWY¥Y¥W DVLDNN
NDQVDLQY¥OLVLY WRLPLMRLWD MRLWD NXXOODDQ P\:V HULODLVLVYV
MD SURMHNWLHQ NDWVHOPRLQWLD WDL K\Y¥NV\QW-M¥ RQ KHOSRPSL
7RLPLWWDMDARIMPDWWDMDW MD \KWARVMWNXBBSBQINW PXLGHQ \KWHLVW\-NXPSSDQHLGHQ NDQVVD N\VHI
NXPSSDQLW RGRWWDYDW %LWWLXPWOMYD WHNKWKDVMD - MRVVD V¥¥QQ W MD WRLPLQWDWDYDW RYDW YDN
YDVWXXOOLVWD WRLPLYQDDMWLROVWHQPXNDLVXXV S\ULW¥¥Q WDUNLVWDPDDQ PDKGROOLVLPF
SLWNY¥DLNDLVWD \KWHM/PRLPWWWDMDN\VHO\LOOY¥ LWVHDUYLRLQQHLOOD WRLPLWWDMDYLHL
NROPDQQHQ RVDSXROHQ VXRULWWDPLOOD DXGLWRLQQHLOOD

7TRLPLWWDMD\KWHLVW\-W¥ WXOODDQ NHKLWW¥P¥¥Q YXRGHQ DLNI

SDLNDOOLV\KNWNMWWXPLOWD RGRWHWDW®LXP WXNHH V¥¥QQ -OOLVHVWL RSSLODLWRNVLD MD NRXOXMD P
RVDOOLVWXPLVWD RSSROIDLNHMWHRQGHQ MD P\:V RSHWWDMLHQ WXWXVWXPLVHQ W\-HO¥P¥¥
WA-K-Q WXWXVWXPLVHQVXOHH WXQQHWXNVL RSLVNHOLMRLGHQ NHVNXXGHVVD PLN¥ YRL KR
PDKGROOLVWDPLVHNYVLY DKORUNRLDKWEK@ K WHQ M¥ONHHQ
ORSSXW\-W

7TXWNLPXV MD NHKLWA\V\KWHLVW\:- \ULW\VWHQ MD WXWNLPXVODLWRYV
%LWWLXPLOWD RGRWHRVDOBPDUWDLHYREWDSLLQ VXXQWLLQ VHN¥ PDKGROOLVWDD HVLPHUNLN
\KWHLVW\-W¥ MD ODDMBWHHGQYH@ YLHPLVHQ \KGHVV¥ 7XWNLPXV\KWHLVW\-W¥ KDUMRLWHMW
RVDDPLVHQ MDNDPLVWBWKNHLUMLWWX¥PLQ MRKWDPD 6HDPOHVY DQG 6HFXUH &RQQHFWLYLW\
K\Y¥¥ OXRYLVVD PXNDQD P\:V OXNXLVLVVD NDQVDLQY¥OLVLVV¥ RKMHOPLVVD PXWWD
NHKLW\WVSURMHNWHLVMRWHLVW\-W¥ SDLNDOOLVHVWL PP 2XOXQ NDXSXQJLQ NDQVVD

2VDNNHHQRP2ZVIMWOMWHHQRPLVWDMDWIOX¥RMRMWW/IDMBWGMW WY¥Y¥VVY¥ YDUVLQDLVHVVD \KWL-NRNRXNVHVVD R
DW MD VLMRIDQWDMBMNRW R GRW W DPYIDRG R &/WIXRL YW OOD WDSDDPDDQ MD NHVNXVWHOHPDDQ \ULW\NVH
SLWN¥Q W¥KW¥LPHQ /ILV¥NVL \KWL-VW¥ RVDOOLVWXWDDQ HUL LQVWLWXXWLRQDDOLVLOOH
DUYRQPXRGRVWXVWD MRQYWHUWRPXBHOCHXYWOD YLD DQDOVWWLNRLWD WDYDWDDQ V¥¥QQ-OOLVHVW
WRLPLQWDD
%LWWLXP RQ VLWRXWXQXW N¥\P¥¥Q NHVNXVWHOXD SLHQVLMRLWWD N\
VXXQQDWXOOD NHVNXVWHOXSDOVWDOOD 7DYRLWWHHQD RQ DYRLPH
\OO¥SLW¥PLQHQ \NVLW\LVVLMRLWWDMLHQ NDQVVD
9LUDQRPDLVEAWIDQRPDLVHW RGRWWODLWDWL XP RQ V¥¥QQ-OOLVHVWL \KWH\GHVV¥ YLUDQRPDLVLLQ PXXQ P.
%LWWLXPLOWD NHVW¥ YW¥HORNALXIQYMDQ OLLWW\YLVV¥ DVLRLVVD .RQVHUQLVVD VHXUDWDDC

DVHWXVWHQ QRXGDWWWP LW DB WG NRYHOWDPLQHQ NRQVHUQLQ OLLNHWRLPLQWDDQ YDDWLI
K\Y¥¥ \KWHLVW\ - W¥ HUL YLUDQRPDLVWHQ NDQVVD

%NLWWLXP YXRVLNHUWRPXV
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20HQQDLVHW YDLNXWXNVHW UXRANRW MDNPIPK PRIOOWRLRXQEAYWUDWHJL
VHN¥ QLLGHQ YXRURYDLNXW X\RRMYRFDWH PLB@ONWHDWD  MRWND RYDW OL
OLLNHWRLPLQWD®EOOLQ NDQWPDNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHG

%LWWLXPLOOH ROHQQDLVHW YDLNXWXNVAEMWYWEKINRR WrpR SIoRERY Y vAKEHWP OLLNHWRL
\PS¥ULVW--Q MD LKPLVLLQ VHN¥ wDOMOEHRTI A OrpW WA VEWNHMY¥ MD HS¥YDUPX
WXQQLVWHWWLLQ NDNVRLVROHQQDLVXXVDObBX\WWMAR PREROAHY R xXBERRNVHQ WDVRRQ
DLNDQD %LWWLXP RQ WXRQOXW o¥LW¥IRRRBKWWWLRMNRD WEHTBRPXY RQ DLKHXWWDQXYV
OLLNHWRLPLQWDPDOOLD MD WRLPLQWEYMREWPPLQ QLW \WEH\WLYNHMY VHNY¥ NDVY

YDVWXXOOLVXXVVWUDWHJILDQVD YDVWDDPBHRWK oW HWW X E BUKYR W QQRDVVD JHRSRH
RQ YDLNXWWDQXW SXROXVWXVYRLPLOOH

9XRGHQ DLNDQD %LWWLXP MDWNDRLH@$WE YWPRBEPVELYVMHQ N\WVIQQ¥Q NDVYXXQ S
PXNDLVWD YDLNXWXVWHQ ULVNLHQ WMPWRRRKKROQLMNWRMWUUINDULVNHLYWY RQ NDVY
LPSOHPHQWRLQWLD RVDNVL OLLNHWRLPLQWIMDY VWM BRLBAPOW LY 7XRWHNHKLWI\VSDOYHC

NHKLW\NVHH % QYYDLN WDQXW DVLDNNDLGHQ
%LWWLXPLQ NDNVLQNHUWDLVHVVD ROHQQDLVXXVDUYLRLQQLVVD

DLKHXWWDPD XXVLH WXRWHNHKLWA\VSURMHNYV
WXQQLVWHWWLLQ VHXUDDYDQODLVLD (656 SLLULLQ NXXOXYLD DLNXWXNVLD

SURMHNWLHQ DORLWXVWHQ VLLUW¥PLQHQ H

ULVNHM¥ MD PDKGROOLVXXNVLD
OLLNHWRLPLQQDVVD ELRVLIQDDOHMD PLWWDDY|

g <PS¥ULVW.--Q OLLWW\Y¥W YDLNXWXNVHWDWVYDWWD ML WDKGRODW YV XXXEXRWHVWDDQ KLGI
PXRGRVWXYDW S¥¥RVLQ %LWWLXPLQ OQEMNMWRLYQQMWDNDH QI FOWDNMWW MIWMBDHQ K\Y¥NVIQW¥SUF

KDQNLQQRLVWD MD WXRWDQQRVWD
%LWWLXP HL ROH WXQQLVWDQXW VHOODLVLD UL

g 2PDDQ KHQNLO:-VW:-:-Q MD NXOXWWDMLLQMRDOOMSBRN¥\WWEMLILD WD DWWEHOMLVLD YDLNXN\
YDLNXWXNVHW ULVNLW MD PDKGROODNVMERIHD/MN WRWRK¥WHQ¥WRVLYDVVDYLUWRLKLQ %
RPDVWD WRLPLQQDVWD WXQQLVWDQXW VHOODLVLD ULVNHM¥ WDL PDKGHF

PHUNLWW¥Y¥ ULVNL VLLW¥ HWW¥ DVLDDQ OL!

g SJUYRNHWMXQ W\V\-QWHNLM-LKLQ OLLWW)\Y¥W  YDLNXWXNVHW ULVINLW
LOPRLWHWW LQ RPDLVXXVHULLQ MD YHONR

X LK
PDKGROOLVXXGHW  VIQW\Y¥W  YDOWDRVLQ . NRPSROHQWWLHOQ
MRXGXWWDLVLL AV ¥Q VHXUDDYDQ WLOLND
KDQNLQQDQ NDXWWD

RLNDLVX
g +DOOLQWRWDSDDQ OLLWW\Y¥W YDLNXWXNVHW ULVNLW MD PDKGROOQLVXXGHW
TRUPDDOLRORMHQ K¥LUL-WLODQWHLVLLQ YDUD X\
VIQW\Y¥W S¥¥RVLQ RPDVVD WRLPLQQDVYD MRKWDPLVHO MD
MDWNXYXXGHQRKDO LQ JLLNHWRLPLQWDD
S¥¥W NVHQWHRQ NDXWWD VHN¥ P\:V DUYYRNHWMXVWD KDON QNQD Q/v
XKNDDYLD =~ ULVNH UWRLWHWDDQ MDWNXY
NDXWWD
MDWNXYXXGHQKDOOLQWDD WXNHYLQD R
g .DLNNL NRPSRQHQWWHLKLQ MD WRLWDRWX¥NKNRWRKXIEOD OB L RWRWHRQAQLWHOPD SH

YDLNXWXNVHW RYDW ROHQQDLVLD %LWWUXPYbBY bl VW @WHAREK MV N MRWWH-SXPLVVXXQQ!
.RQVHUQLQ KHQNLO-VW--Q OLLWW\Y¥WVYHNF MX@RNOAW  WELAMDMUMLOREWHHVVD WRLPLPL

PDKGROOLVXXGHW RYDW ROHQQDLVEODHLWWH\WWRXPKBUMRPYWHOXLKLQ RVDOOLVWXW
OLLNHWRLPLQQDQ NDXWWD DXGLWRLQWHMD VHN¥ QLLKLQ OLLWW\YL¥ KDL

%LWWLXPLOOD RQ VHUWLILRLWXQD Wi
g %LWWLXPLQ DODYLUWDDQ VHNY¥ P\\W\LK}%&OWMWMMHQV\)ﬁWﬁQGHé/2V¥ MRVVD \KW

ROHYDW YDLNXWXNVHW RYDW ROHQQRWLRyxREWMWKEBE QWBP%LWWLXPLQ OLLNHWR
WRLPLQQDQ NDXWWD UHVLOLHQVVLY RQ DUYLRLWX O LYDVRVQ QHID

%BLWWLXP WXOHH NHKLWWWRLADO BXRERH YO RRBYBQRPXXWRNVHQ TWVLVLLQ ULVNHLKLQ VH

WRLPLWWDMDYDDWLPXNVLLQ OLLWW\HQ N RRAEY PWY XwhRRN WIS §BpSDOHHVVD (

YDDWLPXNVLDDQ %BLWWLXP S\UNLL JSNV&y¥p¥¥Q oQ¥N\YL\wwy

DUYRNHWMXXQ ~ NHKLWW¥P¥0O0¥ HVLPHUNKNMG RWWERRW WP PYFFVIWRY PXxXWRNVHHQ OL

NDWWDYXXWWD VHN¥ WDVDODDWXLVXXWWQRp v | UW\P¥ULVNHMY %LWWLXPLQ UHVLOLHQVVL

%WLWWLXP  RQ  OLV¥QQ\W  ULVNLHQKEPGYLEOWB MY v iYW NEE QYYD PDKGROOLVXXNVL

NDNVLQNHUWDLVHQ ROHQQDLVXXGHQ DUYLRQ NDXWWD WXOOHHW ULVNLW MD

%NLWWLXP YXRVLNHUWRPXV
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20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW
( ,OPDVWRQPXXWRYV

2VvD DLKH

.L\!-'QovvaHLLQQi-g(ngRNHW I9DLNXWXV VXKWHHVVD VWUDWHJILDD(
. XYDXV MD ROHQQDLVXXg{ LKH M VR@\& HWRLPLQWDPDOOLLQ DUYRNHWI

LVNL
ODKGROOLK/Q(LXN/XWW "NVHQWHNRRQ

,OPDVWRQPXXVORKGRIOQ@LQHQ WRLPLWXVRWHWNWXQQ@OYQHOND.DLNNL %LWWLXPLQ OLLNHWRLPLQWD RQ ULL
VRSHXWXPLQH®¥LULLQW\PLQHQ SRLNNWDMDRKGHABDIQHFERLPLQWD NRPSRQHQWWLHQ WRLPLWWDMLVWD |

KLOOLQW¥

V¥¥Q ¥¥UL LOPL:-LGHQ YXRNANL PLNMOBDRLUWD WRLPLWXVNHWMXVVD YDLNXWWDYDW
YDLNXWWDD HVLPHUNLNVL NRPSRQHQWWLHQ WRLPLWWDD WXRWWHLWD DVLDNNDLC
VDDWDYXXWHHQ MD VLWHQ DLKHXWWDD /LLNHWRLPLQQDQ OXRQWHHVWD

RSHUDWLLYLVLD NXVWDQQXNVLD HULNRLVNRPSRQHQWWLHQ VDDWDY XX

N¥\WHW\LVW¥ WHNQRORJLRLVWD MRK
VRSLPXVYDOPLVWXNVHQ HWW¥
NRPSRQHQWWLWRLPLWXVNHWMXQ
YDUPLVWDPLQHQ RYDW NULLWWLVL¥
WRLPLWXVN\Y\Q NDQQDOWD

OXXWWXYD LOPDVWR YRIODKGRIWMWPBDOWRLPLIQWNL SLWRSDLOXN\Y\Q V¥LO\WW¥PLVHOOH RC(
NXVWDQQXNVLD VHN¥ PXWIVRRXGEHGODYHQWDSLWNY¥ ROHQQDLVWD KXRPLRLGD RPDQ WRLP
HVLPHUNLNVL ODLWWHL@®H@NLD WXRWWHLGHQ WXRWWHLGHQ HQHUJLDQNXOXWXNVH:¢
NHVW¥Y\\WHHQ HULNRLVRORVXKWHLVVD PLQLPRLPLQHQ

VHN¥ OLV¥W¥ HQHUJLDQNXOXWXVWD HVLP

NRQHVDOLHQ M¥¥KG\W\V

ILKUH¥¥ VLLUW\P¥¥ WXNHRVHDVMDOODYHQPWDDLNNL (QHUJLDWHKRNNXXV Y¥KHQW¥¥ WXRW

HQHUJLDWHKRNNDLGHQ WXRGRNDHLLG/EKQX W D YDOPLVWXVNXVWDQQXNVLD MD
UDWNDLVXLGHQ NDVYDYD N\WV\QW¥ HQHUJLDWHKRNNDDW WXRWWHHW WX
HGLVW¥¥ WXRWWHLGHQ N¥\W-QDLNDLVWHQ NDVYXD (NRORJLVXXV WRLPLL
S¥¥VW-MHQ SLHQHQW¥PLVWY¥ MD DOHQWDD NLOSDLOXWHNLM¥Q¥ MD OXR NDVYXS
DVLDNNDLGHQ S¥¥VW: -M¥

,OPDVWRQPXXWBWYBWYD UHIJXODDWLRLGHY MDVLDO¥QHOW D/ \K\W ,OPDVWRQPXXWRNVHHQ OLLWW\YLLQ
V¥¥QWHO\MHQ P¥¥U¥ OLWFORXGHQRPDQWRLP NGWRLSIMDN¥LLUW\P¥ULVNHLKLQ VRSHXWXPLYV
UHVXUVVRLQQLQ WDUYHWM/DNIVHXUDXDNDD QD NXVWDQQXVYDLNXWXNVHW YRLYDW R
WXONLQWDDQ PXXWRVWHQ ODDMXXGHOWDDQ NRNR WRLPLQWD
MDONDXWWDPLVHHQ VHN¥ UDSRUWRLQWLLQ NHVWROWDDQ ROHWXVDUYLRLWD VXX

(QHUJLD

VLWHQ YDLNXWWDD OLLNHWRLPLQQD
WXORNVHOOLVXXWHHQ MD NHKLWW¥P

2PLHQ WRLPLWLORMHQ VIRWIWD\PILI@@D QHRL PLRMWNNL (QHUJLDWHKRNNXXV Y¥KHQWYY¥

XXVLXWXYDDQ HQHUJLDPQ- YWMNY QISQDYLUWD NXVWDQQXNVLD MD \KWL-Q WDUMRDP
HQHUJLDWHKRNNXXGHQ $DUDQWIWPLQHQ HQHUJLDWHKRNNDDW WXRWWHHW YR
HNRORJLVHQ WXRWHVXXQQLWWHOXQ DYXOOD VWUDWHJILDVVD WDYRLWHOWXD NDVY
DOHQWDD WXRWWHLGHQ N¥\W-QDLNDLVLD

SY¥¥VW-M¥

( .LHUWRWDORXV

2VD DLKH

5HVXUVVLHQ

'I_\_FiQOV:,/VHHLLQQ,_gégYRNHW 9DLNXWXV VXKWHHVVD VWUDWHJILDD
.XYDXV MD ROHQQDLVXXY '\ “u| LKH M VR@& HWRLPLQWDPDOOLLQ DUYRNHW
"NVHQWHNRRQ

ODKGROOLKIQ(IXI\{/XWW

O9DOPLVWXVNXPSSDQHLGHRVLDVLDOOY¥QHWWVD.DLNNL %LWWLXPLQ OLLNHWRLPLQQDVVD NH\

VLV¥¥QYLUWDXWMHRXWWDPLQHQ NLHUWRKGRRXOGNIXWRLPLQWD VWUDWHILVHW VRSLPXVYDOPLVWDMEC

PXNDDQ OXNLHRXNDLVHHQ WXRWDQWRRQ NRPSRQHQWWLWRLPLWWDMDW 7XRW
UHVXUVVLHQ NPDWMHULDDOLWHKRNNXXWHHQ VHN¥ SLWN¥W HOLQNDDUHW HGHOO\WW¥Y¥
V¥¥QWHO\Q QRXGDWWDPLVHHQ YRL NXPSSDQHLOWD MD DVLDNNDLOWD SL
Y¥KHQW¥¥ \PS¥ULVW:YDLNXWXNVLD MD DLNDY¥OLQ \KWHLVW\-W¥
SDUDQWDD VLGRVU\KPLHQ PLHOLNXYLD ODWHULDDOLWHKRNNXXGHQ HGLVW¥P

WRLPLWXVNHWMXVVD DOHQWDD NXVV
MD OLV¥¥ WHKRNNXXWWD PLWN¥ RYL
%LWWLXPLQ VWUDWHILVLD WDYRLWW

7TXRWWHLVLLQ MDSDLOXULVNL PLN¥OL ONDLKOGSRDQ © ILZWHDOW R\VPAL KA. S LBINENLHQ HOLQNDDULHQ RPDDYLHQ W
SDOYHOXLKLQ 9DVWWDPDWMWQ WXRWHNHKEORXBH@ODYHQWDSLWNY XXGHOOHHQNHKLWW¥PLQHQ HGHOO\V

UHVXUVVLHQ NHWWHU¥PPLQ WDL MRV WL\WONSIDLOLMRLOOD RQ PHUNLWW¥YL¥ WXWNLPXV MD

XORVYLUWDXNWHBDWWXXOOLVHPSLD WXRWWHLWD NHVW¥Y¥Q NHKLWA\WLQYHVWRLQWHMD (S¥RQQLV
VXXQQLWWHOXQ NDXWWD HVLPHUNLNVL WXWNLPXV MD WXRWHNHKLW\VSURM|
SLGHPSL N¥\WW.LN¥ WDL NRUMDWWDY XXV OLV¥¥Y¥W NXVWDQQXNVLD MD KHLNH

-¥WH

NLOSDLOXN\N\¥
7TXRWWHLGHQ N¥\WW .- L¥Q7RBVGBQWNMFPRIMANFL PLRMWIINL %LWWLXPLQ NDVYXVWUDWHJILDVVD R

KXROOHWWDYXXGHQ YDURPLQWBPQ B8O YL WD KXRPLRLWX NHVW¥Y\\W OLLNHWRLPLQ
DVLDQPXNDLVHW NLHU UYWD\WNRKWXNH W PDKGROOLVWDMDQD 7XRWWHLGHQ M
Y¥KHQW¥Y¥W M¥WWHHQ P¥¥U¥¥ UDWNDLVXMHQ NHKLWANVHVV¥ MD

VXXQQLWWHOXVVD KXRPLRLGDDQ
YDDWLPXVWHQPXNDLVXXV UDWNDLVX
HOLQNDDUHQ DMDOOH PLN¥ SDUDQW
WXRWWHLGHQ NLOSDLOXN\N\¥ MD OL"
N\V\QW¥Y

6LV¥OW¥¥ VHN¥ Q\N\LVHW HWW¥ HQQDNRLGXW YDLNXWXNVHW

%NLWWLXP YXRVLNHUWRPXV
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6 2PD W\ YRLPD

2VD DLKH WDL
RVDRVD DLKH

7\-RORW

.N;(E#DXV MD ROHQQDLVXX%

ODKGROOLw&&WwwégaiVR

LHOWHLQHOU b\
\'QWHLQ LKH M
LVNL

7V-00LVWWXUPBUDQWDD W\-QDQWDMDPLQWHNOQHD
WV-QWHNLM-LGHQ VDD W DYDXXNKWIX V
S\VA\Y\\WW¥ PRWLYDDWLRWD VHN¥
YDLNXWWDD DVLDNDVNRNHPXNVHHQ

2PDQ KHQNLO-VW-Q W\ -WTRWLYD¥V VD\O/PD QWL P LEIDMNIN L

7\-RORMUYH\V MDQ NXRUPLWWDYXXV PXR&RDWDDQ PD QWHRL P LN L

WXUYDOOLVXXWLVNLQ W\-QWHNLM:-LGHQ@ BORQHRQQRQPQH MD
W\-VV¥ MDNVDPLVHOOD MRDVONDDMHPPLQ
W\-YRLPDQ VDDWDYXXGHOOH MD

S\VAYWWGHOOH

<KGHQYHUWDLQRHDVWL PXXWWXYD

NLOSDLOXN\INWQ

7RVLDVLDQPD QWL P LIDIVKIN L
NRKWHOX MD \ KWRALPYLIOMWDIPS¥ULVW. YDBWQWHLQHQ
PDKGROOLVXXGHRWMOXWWDXWXPLVWD ML RVNDMOWPXVHQ
NDLNLEREXWXWMOLWWYPLVWY PLN¥ YDLNXWWDD P\-V
WDLWRMHQ NHKOWPRYPLNIHQVLRRQ WHKRNNXXWHHQ VHNY

<KGHQYHUWDLQRQLPXRWRLVXXGHQ W DARD/ DJWLRDR RIDQWHRYL P LIQIWNIN L
NRKWHOX MD \RKWX¥OKERYWW -P\\GHQ DNWIPDK@RIQOLV XXV
PDKGROOLVXXGIHBULVW¥PLQHQ MD DYRLQ YLHVWLQWY¥ YRLYDW

NDLNLIOBR@QH QDLWDKWLVWDD XONRLVWD

W\-QDQWDMDPLHOLNXYDD MD OXRGD
SRVLWLLYLVWD PDLQHWWD PLN¥ YRL
KRXNXWHOOD RVDDYDD W\-YRLPDD MD
SDUDQWDD NLOSDLOXN\IN\¥

6LV¥OW¥¥ VHN¥ Q\N\LVHW HWW¥ HQQDNRLGXW YDLNXWXNVHW

6 SUYRNHWMXQ W\-QWHNLM¥W

2VD DLKH WDL
RVDRVD DLKH

\"QWHLQ

M(DYDXV MD ROHQQDvangVNL

'LHOWHLQ'_ggYRNHW
LKH M

ODKGROOLKIQ(IXNIXWW

I

OXXW W\-K-Q OIIDWMEROCOML VHW LKPLVRLNHIMUDMLNDFROFROXENNHIW D. D LN N L

RLNHXGHBWNRW\ODSVLW\-YRLPD SDNNRWDORXBARWLQHQ

WV -RORVXKWHHW %LWWILXRINY MD

DUYRNHWMXVVD YRLYDWPDKGROMOALDBE Q

PHUNLWW¥YL¥Y WDORXGHROHOWMHLQHQ

VHXUDDPXNVLD MD PDLQHKMBLWRWENBXVY

%LWWLXPLOOH PXXQ PXIDUWWXWXNVDNDV WDL

WRLPLWWDMDVXKWHLGHQ PXXWRVWHQ
NDXWWD

6LV¥OW¥¥ VHN¥ Q\N\LVHW HWW¥ HQQDNRLGXW YDLNXWXNVHW

%NLWWLXP YXRVLNHUWRPXV

I9DLNXWXV VXKWHHVVD VWUDWHJILDD (
@@ HWRLPLQWDPDOOLLQ DUYRNHW

‘NVHQWHNRRQ
%LWWLXPLQ OLLNHWRLPLQWD RQ ULL
RVDDYDVWD MD WXRWWDYDVWD W\-YI
+\YLQYRLYD W\-YRLPD YDLNXWWDD
SRVLWLLYLVHVWL W\-QDQWDMDPLHOL
DVLDNNDLGHQ WWW\Y¥LV\\WWHHQ K\Y¥
W\ -QODDGXQ NDXWWD

%LWWLXPLQ OLLNHWRLPLQWD RQ ULL
RVDDYDVWD MD WXRWWDYDVWD W\-Y|
7\'-RORLKLQ OLLWW\Y¥W RQJHOPDW

DLKHXWWDLVLYDW PHUNLWWY¥Y¥Q UL\
W\-YRLPDQ VLWRXWXQHLVXXWHHQ ML
W\-QWHNLM-LGHQ UHNU\WRLQQLOOH

VDLUDXVSRLVVDRORW YRLYDW YDLN X
QHJDWLLYLVHVWL OLLNHWRLPLQWDD
HULW\LVRVDDMLHQ WLODOOH YRL RO
O-\W¥¥ QRSHDVWL NRUYDDYDD RVDDN\

%LWWLXPLQ VWUDWHJILDVVD NLOSDLC
SHUXVWXX NRUNHDDQ
WHNQRORJLDRVDDPLVHHQ PLN¥ YDD!
MDWNXYDD NHKLWWY¥PLVWY¥ PP WXRW
NLOSDLOXN\Y\Q \OO¥SLW¥PLVHNVL
+HQNLO-VW-Q RVDDPLVHHQ SDQRVWD
VHNY¥ HULW\LVRVDDPLVHQ YDUPLVWD]
WDNDDYDW %LWWLXPLQ DVHPDQ
WHNQRORJLVHQD HGHOOY¥N¥YLM¥QY¥
+HQNLO-VW-Q RVDDPLQHQ YDLNXWWD
WHKRNNXXWHHQ MD W\-PRWLYDDWLR|
\KWL-Q NLOSDLOXN\Y\Q K\Y¥OO¥ WDV

LWWLXPLQ OLLNHWRLPLQWD RQ ULL
RVDDYDQ KHQNLO-VW-Q VDDWDYXXGH
MRWD K\Y¥ W\-QDQWDMDPLHOLNXYD V

I9DLNXWXV VXKWHHVVD VWUDWHJILDD (
@‘& HWRLPLQWDPDOOLLQ DUYRNHW]

‘NVHQWHNRRQ
%LWWLXP WRLPLL PDUNNLQRLOOD M|
NDLNHQODLQHQ OXRWHWWDYXXWHHQ
QHJDWLLYLQHQ DVLD WDL WDSDKWXP
YDLNXWWDD PHUNLWWY¥Y¥VWL \ULW\N
PDLQHHVHHQ MD OLLNHWRLPLQQDQ
NHKLWW\PLVHHQ



6 XOXWWDMDW MD ORSSXN¥\WW¥M¥W

.LHOWHLQ YRNHW
2vD DLKH WDL N;(E#DXV MD ROHQQDLVXXg\ QWHLQ LKH M ‘g@
RVDRVD DLKH LVNL W W VR
ODKGROOLY\/R(L)J\V<

. XOXWWDMLHQ OWMKIGROOLQHQ PDLQHULVRYLPVNY@®®LQHQ .DLNNL
ORSSXN¥\WWY¥MELKRWWHLGHQ WXUY DO OMXXRHYNBRILOHQW D
KHQNLO-NRKWDKI)MMOL WWDLVLLQ YDDUDWLUYRNQWHIS\W@DYLUWD
WXUYDOGHWUYOMLKHXWWDYLD SRLNNHDPLD

MD WXUYDOOLVXX¥WHLVHW YDLNXWXNWVIRWLDVLDO®RLQHQ .DLNNL
DVLDNDVW\W\Y¥LV\\WH H\@D O R X & M DIRUEHQ W D
MD VLGRVU\KPLHQ PLHOLNXWLL Q VHOIFY\LKW@ D
P\-W¥ VXRULD WDORXGHOOLVLD
YDLNXWXNVLD PLN¥OL NRHWWX ODDWX HL
YDVWDD DVLDNNDLGHQ YDDWLPXNVLD

$VLDNNDLGHQ WHUYH\GHRWILDVLDO®LQHQ .DLNNL
WXUYDOOLVXXGHQ SDUDRPMDGRQE WRKIXRLQWD
%LWWLXPLQ WHUYH\GHQKXROWRD $ODYLUWD
HGLVW¥YLHQ WHNQRORJLDWXRWWHLGHQ

DYXOOD

7LHWRLKLQ OLOWWNYWWY¥Y¥ PDLQHULVNIRWIINMMIO®DL QHQ .DLNNL
NXOXWWDMLLQKWY DLMMWDLVLLQ SXXWWWDWRMRNRERZEQW D
ORSSXN¥\WW¥MAYROQPLQQDQ WDL WXRWWHLGHQ $ODYLUWD
NRKGLVWXYDWWLHWRWXUYDVVD /LV¥NVL SXXWWHHW YRLYDW
YDLNXWXNVHWMRKWDD MXULGLVLLQ VHXUDDPXNVLLQ WDL
<NVLW\LV\\WV DVLDNDVVXKWHLGHQ S¥¥WW\PLVHHQ

7LHWRWXUYDXKNLHQ OLVRWQW VRID@PHD WHQY¥.DLNNL
NLULVW\Y¥ WXUYDOOLVXKXIVKGR D SIWKIXRL QW D
NDVYDWWDYDW WXUYDOOLVWHQ WHRIWW H W®DH Q
N\VIQWY¥Y¥ MD WHNHY¥W WLHWRWXUYDQ MD
VXRMDQ KXRPLRLPLVHVWD

WXRWHNHKLWWHO\VVY %LWWLXPLOOH

NHVNHLVHQ PDKGROOLVXXGHQ NDLNLVVD
OLLNHWRLPLQQRLVVD

7LHWRLKLQ OLI(BMVWEWYW WDL SXXWWHH/QDWHWOPRLQHQ .DLNNL
NXOXWWDMLLQWKXRWBWLHGRW WDL PHQMKUQ@YWYWRIHED YW D
ORSSXN¥\WWY¥MWDINXWWDD DVLDNNDLGMRLNXWXVBODYLUWD
NRKGLVWXYDW\PP¥UU\NVHHQ WXRWWHLGHQ N¥\W-VW¥
YDLNXWXNVHWMD Y¥OLOOLVHVWL WXUYDOOLVXXWHHQ VHNY¥
/DDGXNNDLGHQKHLNHQWY¥Y DVLDNDVWWW\Y¥LV\\WW¥

WLHWRMHQ VDDWDYXXV

6LV¥OW¥¥ VHN¥ Q\N\LVHW HWW¥ HQQDNRLGXW YDLNXWXNVHW

. HVW¥Y\W\WVUDSRUWWL

9DLNXWXV VXKWHHVVD VWUDWHJILDDQ
HWRLPLQWDPDOOLLQ DUYRNHWN
‘NVHQWHNRRQ

<NVL %LWWLXPLQ NDVYXVWUDWHJILDQ
NXOPDNLYLVWY¥ RQ WXRWWHLGHQ MD
NDXSDOOLVWDPLQHQ MD DVLDNDVNHYV
/IDDWXSRLNNHDPDW YRLVLYDW MRKWD
KXRQRRQ PDLQHHVHHQ MD PXRGRVWD
ULVNLQ WDORXGHOOLVHHQ NHKLW\NV
QHJIJDWLLYLVHVWL .LOSDLOXN\Y\Q
\OO¥SLW¥PLVHOOH RQ ROHQQDLVWD
ODDGXNNDLGHQ MD WXUYDOOLVWHQ L
WRLPLWWDPLQHQ DVLDNNDLOOH

%LWWLXPLQ OHGLFDO OLLNHWRLPLQW
NHVNLWW\\ WHUYH\GHQKXROORQ WHN
UDWNDLVXLKLQ YDOLWXLOOD OLLNHW
DOXHLOOD 7DYRLWWHHQD RQ HGLVW:
WHUYH\WW¥ MD RLNHDQ KRLGRQ VDDP

%LWWLXP WRLPLL VHOODLVLOOD PDUN
WLHWRWXUYDOOD MD WLHWRVXRMDOUC
URROL OLLNHWRLPLQQDQ PDKGROOLV

%LWWLXPLQ WDUMRDD 'HIHQVH BHFX
OLLNHWRLPLQWDVHJPHQWLVVY NRUNH
WLHWRWXUYDQ WXRWWHLWD MD SDOY
RQ ODDMD WLHWRWXUYDRVDDPLQHQ
K\-G\QQHWY¥¥Q NDLNNLHQ VHIJPHQWWL
WDUMRQQDVVD

%LWWLXPLQ OLLNHWRLPLQQDOOH MD
\OO¥SLW¥PLVHOOH RQ ROHQQDLVWD
ODDGXNNDLGHQ MD WXUYDOOLVWHQ V
Y¥OLWWY¥PLQHQ DVLDNNDLOOH OHUNL
ODDWXSRLNNHDPDW DLKHXWWDLVLYD!
PDLQHHOOH MD DVLDNDVW\\W\Y¥LV\\G
VLWHQ YDLNXWWDD NDVYXVWUDWHJLL
HWHQHPLVHHQ QHJDWLLYLVHVWL

%NLWWLXP YXRVLNHUWRPXV
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* JLLNHWRLPLQQDQ KDUMRLWWDPLQHQ

2VD DLKH MD W
RVDRVD DLKH

<ULWA\VNXOWWRSHUDWLLYLQHQ ULVNL VRN ¥ CP\DLLDQPHRRL VHIQ
PLN¥OL \ULW\VNXOWW XX WDORX &DWRILEHQW D
YDVWXXOOLVXXVULVNLHQLWINGOLQQDVVD HL

6XKWHHW WDYBDRGALGWDNHWMXQ YDVWRNQOVYROG@HEPWQNDDLNNL
SDOYHOXQWRLRXWR QDKM LELQHQ
PXNDDQ OXNLHWRLPLWWDMDYDDWLP XV WB QN XD GWWRR_PQ W WHDQ
PDNVXN¥\W¥QQMW PDWHULDDOLVHOYLW\VWHQ NDXWWD
VLWRXWWDPDOOD KHQNLO-VW:- YDVWXXOOLVHQ

SROLLWWLQHQ3RWHQWLDDOL NDVYDWWIRLY OOV INHAFPRIGPHQ WD DN N L
YXRURYDLNXWXMKNBOO¥NLQ DLNDY¥OLCD®KBRYOWWERRHQW D
OREEDXVWRLPUGWRBOROLLWWLVHQ LOPDSLLULQ VHNEDYLUWD
OLV¥¥QW\QHLGHQ WLHWRWXUYDXKNLHQ

.RUUXSWLR MDODKIGNRO@WQHQ PDLQHULVRLY LPVNO®@O¥WVIHOVDDLNNL
RPDVVD WRLPLQQDVVD WWDRDORXGH@PDQHQ
WRLPLWXVNHWMXVVD LOBHWNLNVL NRARLRE®WRDRQ
MD ODKMRQWDDQ OLLWW\YL¥ ULNNHLWY¥

7TDSDXNVHW

6LV¥OW¥¥ VHN¥ Q\N\LVHW HWW¥ HQQDNRLGXW YDLNXWXNVHW

L\HQOV?IN HHLLQQ YRNHW
I;)(IYDXV MD ROHQQDvangVNL LKH M
ODKGROOLY\B(WWW

KXRPLRLGD NDVYDYLD

VLGRVU\KP¥YDDWLPXNVLD WDL UHDJRLGD
WDUSHHNVL QRSHDVWL ODLQV¥¥G¥QQ-Q MD

VY¥¥QWHO\Q PXXWRNVLLQ

O9DLNXWXV VXKWHHVVD VWUDWHJILDDQ

VRCS\& HWRLPLQWDPDOOLLQ DUYRNHWN

‘NVHQWHNRRQ

(S¥HHWWLVHQ \WLW\VNXOWWXXULQ PL
QHIJDWLLYLVHW YDLNXWXNVHW NXWHC
PDLQHKDLWDW MD \KWHLVW\:VXKWHLC
NDWNHDPLQHQ DLKHXWWDLVLYDW
WRWHXWXHVVDDQ KDDVWHLWD NDVYX
HWHQHPLVHOOH

ODKGROOLQHQ NLOSDLOXBW®RQ MQMMXVWHQHVNLSLWINYW¥Y\WWWWHNLM-LGHQ SDUDQWDPLQH

DVLDNDV MD VLGRVU\KP¥PLHOLNXWRH®LMDVD
LQQRYDDWLRLGHQ NDXWWD PLN¥GODYLUWD

YDVWXXOOLVXXV YRLGDDQ N\WNH¥
VWUDWHJILDDQ MD \OLWW¥¥ Q¥LQ
PLQLPLYDDWLPXNVHW

7TXWNLPXV MD NHKLW\V\KRWHLDNW\D 9D QHQ
NXPSSDQHLGHQ NDQVVD FOLKGER O O WKIXR/LQWD

LQQRYDDWLRLWD ODDMHQWDD RPDQ
KHQNLO-VW-Q RVDDPLVWD MD HGLVW¥¥
OLLNHWRLPLQWDPDKGROOLVXXNVLD
SDUDQWDPDOOD VLGRVU\KPLHQ
PLHOLNXYLD

P\.QWHLQEPD

KDQNLQQDQ SHULDDWWHLVLLQ VHNY¥

KXRPLRLPDOOD YDVWXXOOLVXXV P\-V
KHQNLO-LGHQ DOLKDQNLQQDVVD

ODKGROOLQHQ PDLQHULWVRL LPVNY@IDY.DIHQNV DD LNNL
WRLPLWXVNHWMXVVD LOWBQRXGHRPRQHQ
YDVWXXOOLVXXWHHQ OLUWWNL IMDUWALRIINFHLQAND
NXWHQ \PS¥ULVW-WXKR MDD W®R ONALIHDHADH LV L ¥

LKPLVRLNHXVYDLNXWXNWIIHOWHLQHQ
LKPLVRLNHXVY
DLNXWXV

P\-W¥

%NLWWLXP YXRVLNHUWRPXV

%WLWWLXPLQ WXRWWHLVVD YRL MDWNF
HQHQHY¥VVY¥ P¥¥ULQ NLOSDLOXHWXD
NHVW¥YW\VUHJIJXODDWLRQ YDLNXWWDH
DVLDNNDLGHQ WDUSHLVLLQ

L HYVW¥YWVQ¥N-NXOPLHQ HVLLQWXRPLC
DVLDNNDLOOH WHKW¥Y¥VV¥ VXXQQLW
YRL NDVYDWWDD %LWWLXPLQ OLLNHW

CHKLWAVAKWHLVW\-VV¥ HGLVWHWW\MH
LQQRYDDWLRLGHQ WDUMRDPLQHQ WX|
%LWWLXPLQ NDVYXVWUDWHJILDQ WRW

%LWWLXPLQ OLLNHWRLPLQQDVVD WRL
PHUNLWWYY¥ URROL MD YDVWXXOOLV,
KXRPLRLPLQHQ KDQNLQQRLVVD HGLVYV
SRVLWLLYLVLD YDLNXWXNVLD LKPLVLI
\PS¥ULVW--Q +HQNLO-VW-Q NRXOXWW
MD VLWRXWWDPLQHQ YDVWXXOOLVHQ
SHULDDWWHLVLLQ YDKYLVWDD \KWL-Q
NLOSDLOXN\N\Y NHVW¥YLHQ WXRWWHL
SDOYHOXLGHQ WRLPLWWDMDQD

%LWWLXPLQ OLLNHWRLPLQQDVVD WRL
PHUNLWW¥Y¥ URROL MD PDKGROOLVH)
YDVWXXOOLVXXWHHQ OLLWW\Y¥W ULN
WRLPLWXVNHWXVVD YRLVL DLKHXWWD
PHUNLWW¥Y¥Y¥Y PDLQHKDLWWDD %LWWI
VLWHQ KLGDVWDD NDVYXVWUDWHJILDC
HWHQHPLVW¥

%BLWWLXPLQ 'HIHQVH BHFXULW\
OLLNHWRLPLQWDVHJPHQWLQ WXRWWH
SDOYHOXLWD N¥\WW¥Y¥W YDOWLRW M
YLUDQRPDLVHW 2VDOOLVWXPDOOD Ol
XVHLWD WRLPLMRLWD N¥VLWWY¥YLLQ
NHKLW\VSURMHNWHLKLQ \KWL-Q RVDD
YRLGDDQ K\-G\QW¥Y¥ P\-V \OHLVHHQ
SROLLWWLVHQ WXUYDOOLVXXGHQ NHK

%NLWWLXPLQ OLLNHWRLPLQQDVVD NRU
PXX YDVWDDYDQODLQHQ Y¥¥ULQN¥\W\V
YDLNXWWDLVL \KWL-Q PDLQHHVHHQ M
NDVYXVWUDWHJILDQ WRWHXWXPLVHHQ
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WLWWLXPLQ YDVWXXOOLVXXVVWUDWHILDQ WDYRLWWHHW YXRVLO

.DNVLQNHUWDLVHQ ROHQQDLVXXVDUYLRQ WXORNVLIISE®LSHWWAXM QY BALWXNXELRROX VX RQQ

] MD RWWDQXW VLLQY KXRPLRRQ ROHQQDLVXXGHQ DUYLRLQQLVWD VDDWXMD ROHQ
3¥LYLWHW\VVY VWUDWHJILDVVD SDLQRWWXYDW DOOD ROHYDVVD WDXOXNRVVD HVLWHW\W V
P\-V YXRGHQRVDOWD WXOHYLHQ WDYRLWWHLGHQ PXNDLVHW WXORNVHW

$LKHDOXH 7RLPHQSLGH oOLWWDUL 7TDYRLWH 5DSRUWWL
9DVWXX +LLOLMDOD@® M¥IOWMWMIOXPLQ OHDVL@FRMSHWRMBE Q IHWWRQROOD S¥8V¥WSW (FRSH
\PS¥ULVW - VILHQHQW¥PLQYHQKWR V¥KN: -DXWREXKEDW - W MD YHUUDWWXQD
g 6LLUW\PLQHQ XXVLXWXYDDQ 6FRSH

HQHUJLDQN¥\WW.-Q NDLNLVVD
WRLPLSDLNRLVVD

+LLOLMDOD@®MPOWHLQA DDOL MD |B6FRSH  S¥¥VW.W SY¥VW - Y¥KHQQ\V (
SLHQHQWY¥PLQHMHUILDWHKRNNXXGHQ VFRSH YHUUDWWXQD
SDUDQWDPLQHQ
g . XOMHWXVWHQ RSWLPRLQWL MD
SY¥¥VW-MHQ DOHQWDPLQHQ
g 7XQQLVWHWWXMHQ NULLWWLVWHQ
WRLPLWWDMLHQ VLWRXWWDPLQHQ
KLLOLQHXWUDDOLXV WDYRLWWHHVHHQ

,QQRYDWLLY¥UWHW RID/Dy MCHQNLO -VW-Q W\\W\%¥MWAMIGHQ(PSOR\H% (6 WXORYV ! 6
NHKLWW\Y¥WLWRXWXQXWNHKLW\V 6XUYH\ %(6 |WXORV
LKPLVHW | KHQNLO-VW-
9DKYD g 7XRPPH YDVWXXOOIBKYLGHQ KHQNLO VW |VIwg 6
YDVWXXOOLVXDKNH®PLQ RVDNVLYDVWXXOOLVXXKVDNE®DKWXQXW NRXOXWXNVHHQ
WWXXUL \ULW\VNXOWWXXULDRPH MD DUMHQ
WHNHPLVWY¥PPH
ORQLPXRWRJ GH@NLO -VW-Q RVDDPRXERWXNVHW ¥AWAMHQ NRXOXW X\8WHYQE ¥
MD RVDDYD NHKLWWY¥PLQHQ YDKNWWMRREQHQPY¥UY | SYLY¥Y W\ QWHNLMY¥

KHQNLO:-VW: NRXOXWXVWHQ NDXWWD
g 3¥LYLW¥PPH WDVD 6 XNXSXROLMDNDXBDLVWHQ RVXXV

DUYRVXXQQLWHOPDQ WDVD KHQNLO-VW-VWY¥
DUYRN\VHO\Q WXORVWHQ 1IDLVWHQ RVXXV
SHUXVWHHOOD HVLKHQNLO-LVWY¥
9DVWXXOO|LyV FRWRLWWDMD DX G Ll WIRLLLOMALIENQWV H Q $XGLWRLWXMHQ|WRLPLWBVDMLHQ
WRLPLYD NHKLWWY¥PLQHQ WRLPLWWDMLHN@RNRQDLVPY¥YUY
DUYRNHWM X DXGLWRLQQLWNULLWWLVHVWL WXQQLVWHWWXMH|Q
WRLPLWWDMLHQ RVDOWD
9DVWXXOOUXRFHWWDYD . HKLWY¥PPH HQWLVWHMLDNNDLGHQ $VLDNDVWWWI\Y¥LV\\V 136
OLLNHWRLPNRBDSD QL DYRLPHPSDD YXRURBGXKHOXWHOXLQGHNVL
KDUMRLWWDPLQHQ HUL VLGRVU\KPLHQ Y¥OLOOY¥
+\Y¥ g (KN¥LVHPPH NRUUXS8WGRWDHMWDXW &RGH RAHQNLO-VW-V\W¥$ *

KDOOLQWRWDSDUDQQDPPH HHWW&RQEXFW MD|$QWL KHQNLO-VW-VW¥
WRLPLQWDPDOOHMBRRHIXSWLRQ
NRXOXWXNYVHW

7LHWRWXUYWD 3DUDQQDPPH RPLH@XGLVWHWWX +HQNLO-VW-Q 18 *
WXRWWHLWWHPPH | WLHHWRW/XKUWYYDOIN RPO X WXY NDWWD Y X/ X V
NHKLWYPPH XXWWD
WHNQRORJLDD WLHWRWXUYDQ
SDUDQWDPLVHHQ

%NLWWLXP YXRVLNHUWRPXV
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. XYDXV ROHQQDLVWHQ YDLNXVEXORWH QNLO VY NLHQ¥NRSHUDWLLYLVHQ WRLH
PDKGROOLVXXNVLHQ WXQQLVWHPHMWLAPDNHVNHLVLOWY VLV¥LVLOWY DYDLQKH

DUYLRLQWLSU,FS\ZHVVHJB\ZWD SDMRLVVD VHN¥ KHQNLO:-VW-OOH VXXQQDWXOOL
S$UYRNHWMXQ VLGRVU\KP¥KDDVWDWWHOXLGHQ

%LWWLXP  WXQQLVWL RVDQD NDNVRLWRGIMHWRQVXNWHIDQ\\VIMIDMDOWD  WHKWLLQ R
YDLNXWXNVLD ULVNHMY¥ MD PDKGROOLWXERWUDKRWMEYDNANKXRIPORRQ-VW-Q Q¥NHP\NVLYV
NRQVHUQLQ VLMDLQQLQ WRLPLQQDQ MNRKELDPARYLVMD ORDLDMAOWBLRHQWD YDLNXWXNV
UDNHQWHHQ S$SUYLRLQWL NDWWDD NRQWIKZERO NRNKKNOLYVMWDWRIPULNDQADPRAWHQ ULVNLHQ
PXWWD HL RVDNNXXV\KWL-LGHQ WRLPLQWNDPDUWRILW WW EYWHR DUNDOIDH QV MPQLVWHWWLLQ F
PDKGROOLVXXNVLHQ WXQQLVWDPLVHVVDY DN WHXWW LLQ/ N (6W® L PDKGROOLVXXV HVLLQW\\

VWDQGDUGLVVD HVLWHWW\¥ OLVWDD DLKHNRKWDLVWHQ (656 VWDQGDUGLHQ
[ .
NDWWDPLVWD NHVWYY\WVVHLNRLVWD %LWWLXPLQ PRQLDODLQHQ W\-U\KP¥ SLVWH\WWL

HVLWHWW\M¥ YDLNXWXNVLD ULVNHM¥ MD PDKGF
NLWWLXP WRWHXWWL (656 VWDQGROGIQHDLVXPHWDLYHQRLRLWLLQ QLLGHQ YDNDYXX
NDNVRLVROHQQDLVXXVDQDO\\VILND X RKEBXNBDQ 9DNDYXXV SHUXVWXL PLWWDNDDYDDQ
%LWWLXPLQ KDOOLQQRQ MD VHIPHQWW IyHQ@ N R WXINVHHQ NN RUIMD-OP D WMNRY DDQ OXRQWHHYV
XONRSXROLVHQ DVLDQWXQWLMDR UJDYDIMDOMWLNRALVVD NUQYYRDWLLQ PLWWDNDDYDD
,OPDVWRQPXXWRNVHHQ OLLWW\YLHQ VLMWRGRBP¥KNNLHWAOWWMD DY NKWHKRIVHW MDHWWLLQ
ULVNLHQ WXQQLVWDPLVHQ SURVHVVLVVDPRKGRODHW WMLG Q¥ DINNKRESXNRALOLDSUY LRLQWLNULW
LOPDVWRDVLDQWXQWLMRLWD RKMHLVWXNVHHQ

.DNVRLVROHQQDLVXXVDQDOWVLVV¥ WXQQGUWWRWIWILRLHWUD R WIHRQU L WRLOW-H. IQQ YDLNXWXN
LWWLXPLQ ROHQQDLVHW NHVW¥Y\\VVHLNDW GRIOCEHNKY R VQ YWD XORBYMOVWHOWLLQ \KGH
WLWWLXPLQ YDLNXWXNVHW LKPLVLLQ MD WASADYW-RQWIHNY¥ ROWQQDVMWH® 20HQQDLVXX
NHVW¥YWVVHLNNRMHQ WDORXGHOOLVHWLKPUIWNLWY MWD PPKEBOWUV.RXGCGHMKGLVWXYLOOH
VXKWHHVVD %LWWLXPLLQ 20HQQDLVWH®D ¥R XKW O WEHGROH UL WNILIHNX WWKNVLOOH .XPPD
PDKGROOLVXXNVLHQ DUYLRLQQLVVD XBWWWWYKRGHVNBPRPIRRORHDQDLVXXGHQ PHUNLW
NHVW¥YWVVHLNNRLKLQ NRKGLVWXYDW ULKNXRWLRDWRD & GRIOONN XKEHAD W¥MNY¥ NRUNHLPPDW
Q¥LGHQ WRGHQQ¥N-LVVWGHW  9DLNXWXVWHEL SRWILWR L QWRUWMD/ DRWIHWWWIXN VLV VD
KXRPLRRQ P\:V HUL DLNDKRULVRQWLW O\K\W DLNDY¥OL DOOH YXRVL

NHVNLSLWN¥ DLNDY¥OL ] YXRWWD MD SLM\&RIS\L/I&SyQOq_DL\}S{XVP)?FPVQO\I\E{LVV¥ WXQQLVWHW
YRLYDW OLV¥W¥ KDLWWDYDLNXWXVWHQ ULVNLY¥

.DNVRLVROHQQDLVXXVDQDOWVLVV¥ MD RoH MWNIRX RN\ VR XIHQRD QWDHHIGI WM XXQ MD LKPL
YDLNXWXVWHQ ULVNLHQ MD PDKGROOLWKNXNVLHRDKWRQOLYVWWPLVHNRIOLNWLPLQHUDDOI
K\-G\QQHWWLLQ ()5$*LQ RKMHLWD (656 NHAMWMDQGNVELRNNMNMMOLVRYDOWD RQ DUYLRLWX
DLQHLVWRMD MD UDSRUWWHMD MXONLVH@QWIDWILDW DWH®O DM B O HRML W DIWH W HEAD OHIVMIDN X W X N
VLGRVU\KP¥KDDVWDWWHOXLWD %LWWLXPYLRQVWRNROVWHXG HWVER YV QROPLHYLLQ ULVNHLKLQ
NDQVVD VLGRVU\KP¥N\VHO\LGHQ WXORNMLDG\QH B Y Y MREUMPILVOV ISWMNDIOKXVD RQ WXQQLVWH)
WV\-NRNRXVWHQ MD W\-SDMRMHQ WXORNVLROMKYIQBOLYLDOH QBOH NI WKWHYDLIMBILULYVNHMY¥ 5LLS
RWHWWX KXRPLRRQ DUYLRLQQLQ W¥VV¥ WDREKBBVYVRVWL HQU¥ SHRWHEYWVYHLNNRMHQ NRKG
ODDMDPLWWDLQHQ NHKLWA\VW\. DORLWHWWIBISXYXRNWID WYRKIREBOD QLLQ KHQNLO-VW-Q W
ORSSXSXROHOOD 20HQQDLVHW YDLNXW XRN\WOHOWY DJ LM N LQ\H NREV R WKVG R Q KLVRKKIGRRQ ULV NHM¥ [
NXYDWWLLQ SLVWH\WHWWLLQ VHN¥ U\KPLWHOWLLQ \PS¥ULVW-WHHPRLKLQ

VRVLDDOLVLLQ WHHPRLKLQ MD K\y¥Q kDo&VWEWHYDN WA PR R (58 WDORXGHOOLVHY
VWDQGDUGLHQ PXNDLVHVWL 3URVHVVLVEEEy SR wWETY Lo SRYVYRMrP BPS VHVWL ROOD R
PDKGROOLVXXNVLD RQ WxQQLVvwHWwWxX NERRVSUVANHHEWXEYBEE MERPRbR PPLNDY*¥OLOOX
WLWWLXPLQ WY¥UNHLPP¥W wWRLPLWwWDMDUW CRPEN N EFWY LD sRBYRROLVXXWWD DUYLRLV
v¥¥owHOoLM¥wW DVLDNNDDW RpPLvwDMDW WMH' RPREKERRLYRAIQREVRANAFH R PXNPDQ - XQ

Q¥NHP\NVL¥Y NHU¥WWLLQ XONRLVLVVD VLG%BbN%M%%N/%VD\HWV%%VMB PDKGROOLVXXGHQ
PDKGROOLVHQ YDLNXWXNVHQ YDNDYXXV RQ DUY

%NLWWLXP YXRVLNHUWRPXV
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. XOOHNLQ YDLNXWXNVHOOH ULVNLOOH MRQRHHGRQO L WKKIGW RO\ PRFVYDDWWKDUNDVWXVYD
\KWHHQODVNBIWARX ROHQQDLVXXGHQ PREDUONGL MW HG/W@ .DNVLQNHUWDLVHQ ROHQQDI
DUYRDVWHLNROOD PDWDOD NRKWDODLQGMQLWNRWNHQ MD NWMMRWQYHO WYVPHQQHW)
20HQQDLVLNVL DLKHLNVL QRXVLYDW ®DRONEGRBQNMDLGHQU LINIWQWMIH X X GHROSKTHID YWKIR G
PHUNLWWY¥Y\WGHQ VDDQHHW YDLNXWXNVH®R NGO LWH W DWXIDKRMNR/GIGL KXKSNHWVWWLLQ \KWL-Q
20HQQDLVXXGHQ N\QQ\VDUYR RQ KNRODWWNVHQ MCRAP HDWRVYW)ORGH Q
.DNVRLVROHQQDLVXXGHQ DUYLRLQWLSURVHVVLQ WXORNVHW YDOLGRLWLLQ

\KGHVVY¥ %LWWLXPLQ DYDLQKHQNLO:LGHQ NDQVVD MD NY¥VLWHOWLLQ

.DNVLONHUWDLVHQ ROHQQDLVXXGHQ PDWULLVL

<PS¥ULVW-

<KWHLVNXQWD

+DOOLQWRWDSD

@WQ\%RXV MD M¥WWHHW
,OPDVWRQPXXWRYV

XOXWWDMDW MD ORSSX

SPD Wi vRLPD *\Y¥ KDOOLQWR

S$UYRNHWMXQ
WV-QWHNLM¥W

$LKHHW UDSRUWRLQQLQ SLLULVV¥

3LODDQWXPLQHQ
9HVLYDUDW MD PHUWHQ OXRQQRQYDUDW
%LRORJLQHQ PRQLPXRWRLVXXY MD HNRV\WWHHPLW

IDLNXWXVWHQ NRKWHHQD ROHYDW \KWHLV-W
$LKHHW UDSRUWRLQQLQ XONRSXROHOOD

IDLNXWXVWHQ ROHQQDLVXXV

7DORXGHOOLQHQ ROHQQDLVXXV

%LWWLXPLOOD RQ \OHLQHQ ULVNLHQKD O COCR@HV IVRU R WHM\WLH NW R KVWRLQY ¥R UVKIGAWWd% LWWLXPLQ
VRYLWWDPDDQ NHVW¥YWVUDSRUWRLQQLQVAXWRQOWHQ WIDAMNDONWWERB¥Q DY XRWHHQ PHQ

ULVNLHQ WXQQLVWDPLYV DUYLRLQWL MD KDOOLQWDSURVHVVLQ NDXWWD
WXOOHLWD ULVNHMYDLYOROMPHQ3URVHVVL MMI\&%VYLLHQEDVWRRQ OLLWW\YLHQ R(

YXRQQD CHVW¥YWWHHQ OLLWW\YLY¥ ULY\/QILI'MXN}!)&%MVWIQ_V\M&VINBJ‘VHQ MD PDKGR
DVHWHWWX W¥UNH\VM¥UMHVW\NVHHQ VXWMQ/I‘DV\A&QIPLIQVULMPHLD(IIJJ(LRE'DWLSUR\‘

%BLWWLXPLQ ROHQQDLVXXVDUYLRLQWL K\Y¥NV\WWLL KRAQLWXNVHG

<PSYULVW:--Q LLWW\Y¥W ™ KDLWDOOLVHW YDLN
WRLPHVWD MD VHQ WXORNVHW RQ K\Y¥NV\WW\ WDUNDVWXVYDOLRNXQQDQ MD

YXRVLWWDLQ WDUNDVWH DYDQ NDNVRLVRC
NRQVHUQLQ KDOOLWXNVHQ WRLPHVWD BLWWLXPLQ

VKWHYGHV V¥ VHN¥ DWNXYDQD WRLPLQWD
YDVWXXOOLVXXVRUJDQLVDDWLR NRRUGLQRL YDVWXXOOLYXXGHOSURVHYVHMD

ULVNLHOKDOOLQWDSURVHVVLQ PXNDLVHVWL
MD QLLGHQ LPSOHPHQWRLQWLD WRLPLOWRLKLO MD “SURVHVVHLKLQ

DLNXWXNVLHQ ~ KDOOLQQDQ * SURVHVVLD WRW
ODKGROOLVXXNVLHQ WXQQLVWDPLY DUYLRLQWL MD KDOOLOWDSURVHVVLD HL

KDOOLQWD WXRWHOLLNHWRLPLQWD MD S

%NLWWLXP YXRVLNHUWRPXV
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WRLPLWWDMDUDMDSLQQDVV D6 LWWRQRQD WRMHXMDWILRLKLQ %LWWLXPLQ VLLUW\P¥ULVNLH
ODDMHPPDQ LOPDVWRULVNLHQ DUYLRLQG®KXLMILHWONHQDDULWDWRHYLRQQPDOLVWHQ WD
DUYLRLGDNVHHQ RPDDQ WRLPLQWDDQ MD PLLYIRNH-DAMDDOM ® LYW \Y LN HWNXMYD QNNLHQ A
B DWRIVNHM VHNE VILWP ¥UVNHY - \KWHLVW\-YHUNRVWRQ OXRPLOOH VNHQDDULRD

7XORNVHW RQ OXRNLWHOWX VLLUW\P¥ULVNHLKL
%LWWLXP UDSRUWRL YDLNXWXNVLD NROPI%% W)l(_P NH%M L\jVHHO O\K
RGH

DL Q¥ \W \]N
\Y LV YLRLQWL WHKWLLQ ODDG)
YXRWWD NHVNLSLWN¥ ] YXRWWD MD SLW oL |X()?(

¥
VWD WHHgS¥L(§(

LR W\P¥WDSDKW DQ NHVWR |
JWVLVHW ULVNLW DUYLRLWLLQ VRYHOWDH%}?(I;IL_S WV(\S D

L
\

oI

-~
x<Z
SXxcs@o

L P

¥ O\K\W M NLSLWNY¥

HQ %LWWL WRLPLQWDDQ +\Y
UbDM Y,

DMDWWLLQ VNHQDDULRDQD(
QDDULRVVD YXRVLQD

] $LNDM¥QWHHQ YDOLQWD SRKNOGDNXRKLW%MWQYLXPMDORXGHOOLVWHQ YDLNXW;
WXRWWHLGHQ HOLQNDDUHHQ MRND RQ HK\VGERPFPQOWY¥Q WVRLONV\PYWHRYQY VWY MD WDORXG
$OXHHOOLVHVWL DUYLRLQWL WHKWLLQ MVXKSARHNWR/LDG DADRYL P L G B DIOP WLIY HL VNN ¥ U U D Q YL
DLKHXWWDYDQ LOPL-Q RPLQDLVXXNVLLQ UDSRUWRLQWLYXRWHQD 5LVNLHQ WDORXGH:¢

%LWWLXPLQ LOPDVWRULVNLW RQ DUYLRLWX ODVNH
NRNRQDLVKLLOLMDODQM¥ONL *+* SURWRNRO
PXNDLVHVWL 7DYRLWWHHQD RQ ROOXWRV(\SH%%
ULVNLW MD YDLNXWXNVHW LOPDVWRRQ
ODVNHWWX ( WLHGRQDQWRYD 0DKGROWHQHRX
WXOHYDW NDVYLKXRQHNDDVXS¥¥VW-W R
\ULW\NVHQ OLLNHYDLKGRQ WDY R LOMHDWLX FrXR VL
IWWLVHW LOPDVWRULVI5&3 5HSUHV H @Y
&RQFHQWUDWLRQ 3DWKZDVNHBRDDILRYYD
YDVWDD DVWHHQ O¥PSHQHPLVWY

LOPDVWRQPXXWRV RQ YRLPDNNDLQ MRW
BLWWLXPLQ WXRWHVXXQQLWWHOXXQ NDW
PDKGROOLVHW ULVNLW 6NHQDDULRWD
&RSHUQLFXV WLHWRSDOYHOXD MD <.
LOPDVWRSDQHHOLQ ,3&& Q WKH ,QWHU
&OLPDWH &KDQJH WLHWRSDOYHOXD /LV¥N
PXLWD VRYHOWXYLD O¥KWHLWY¥ NXWHQ PDDLOPDQ
NHVNXVSDQNNLHQ MD YDOYRMLHQ \KWBHILWWAN-FHUNRMWRQ MIDX)6 PDKGROOLVXXNVLHQ

PDWHULDDOHMD 1HWZRUN IRU *UHHQLQPDWKIRWRQDNQFRBYU LBMWKWE WDUNNDD WRGHQQ¥N
+HUNNWWWY MD VRSHXWXPLVNIN\¥ ULVNMHLWW L IQQNNOHWNHWAYL OROH QRXVVHHW VLLUW\P
DUYLRLWX K\-G\QW¥HQ %LWWLXPLQ ULV MLSWIRIGMXY¥WNH QV WL WHNMNKW WD PDKGROOLVX)
$OWLVWXPLQHQ RQ DUYLRLWX LOPDVWRGDWDRUQN BHQWYWXRQQDURQRQMDAYBEW VLLUW\P¥UL
WDSDKWXPLHQ HVLLQW\PLVWDDMXXWWD ®RDEXONX X WMEYD MRYDXKNWRRDHYLVY¥OWY¥HQ YDLN,
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VXXUXXWWD LOPDVWRQ O¥PPHWHVVY XYDXNVLVVD KXRPLRLWLLQ P\-V UHVXUVVLW |

ULLSSXYDLQHQ NXWHQ OXRQQRQYDUDW MD W\
%BLWWLXPLQ VLLUW\P¥ULVNLW DUYLRLWLL DLHPPL NXY R WWXMHO

WRGHQQ¥N-LV\TWWY %LWWLXPLOOH MD WDORX
DLNDM¥QWHLGHQ OLV¥NVL SLWN¥Q DLNDY¥QIQ RVROWR YXRWHHO DVWL

VXXUXXWWD DUYLRLGDDQ WDUNHPPLQ YXRVLHQ
VNHQDDULRLGHQ PXNDLVHVWL  $OXHHOQLVHW ~HURW  KXRPLRLWLLQ

20HQQDLVWHQ ULVNLHQ YDNDYXXV HOL ULV
DUYLRLQQLVVD PDDQRVLHQ WDUNNXXGHOQR . 8l LUWIPXWDSDKWXPDW

SLVWH\WW¥P¥00¥ KV-G\QW¥HQ %LWWLXPLQ NDI
DUYLRLWLLQ 3DULLVLQ VRSLPXNVHQ PXNBLVHVVD VNHQDRULRYYD DOOH

DODOWVLVVY N¥Y\AWHWW\Y¥ SLVWH\W\VPHQHWHOP¥Y
NDKGHQ DVWHHQ O¥PSHQHPLQHQ 6NHQPRULRVVD VLLUW\PXULVNLW

WRGHQQ¥N-LV\WW DUYLRLWLLQ DVWHLNROOD ] M
PXRGRVWXYDW VHOODLVLVWD OLLNHWRLPLQWD DNWLYLWHHWLVWD MRWND HLY¥W

ROH YLHO¥ \KWHHQVRSLYLD LOPDVWRQHXWUDDOLLQ WDORXWHHQ VLLUW\PLVHQ
NDQVVD NLWWLXPLQ WXRWHNHKLW\NVHOOH LOPDVWRQHXWUDDOLLQ
WXRWDQWRRQ VLLUW\PLQHQ DLKHXWWDD VXXULPPDQ PXXWRNVHQ MD
VLWHQ NDWWDD ODDMLPPLQ PDKGROOLVHW ULVNLW YHUUDWWXQD PXLKLQ

%NLWWLXP YXRVLNHUWRPXV
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.XYDXV HL ROHQQDLVLNVL DUYDRADKX/MHIQY RUKNNLEBON¥\WW --Q MD N
DUYLRLQQLVWD OLLWW\YLHQ ROHQQDLVWHQ YDLNX\

PDKGROOLVXXNVLHQ WXQQLVWDPLYV
(L ROHQQDLVHNVL %LWWLXPLQ RVDOWD BLUYFLLFQ/'ZI@\NVLHéwq:\D\W/\?W\VWD (

(656 ( 3LODDQWXPLQHQ (656 ( 9HVLYDUDW MD PHUWHQ

OXRQQRQYDUDW (656 ( %LRORJLQHQ SRRQURXRWERLWYXXNWM® MD NLHUWRWDORXWHHQ
HNRV\VWHHPLW MD (656 6 9DLNXWXVWHQ §RKMWHNEDYR NHUXW WKWHLXOWRLYVLVVD VLGRVU\
%BLWWLXPLQ WRLPL\
“WHUYH\VSDOYHOXL
HQNLO-VW-Q VHN
U¥WWLLQ RVDOOL
W\-SDMRLKLQ

Q R bVWXX00LVXXW
¢"MD PDKGROOLVXXNVLD
ANy My WHI—I|_VHHQ WXQQL\
& NLWWYYLPPYW WRLS
NDDW RPLVWDMDW
HWWLII<_8R'\(A)%LVXXNVLHC
5\WDUNDVWHOH
DOOLVHW MD P

VLLQW\Y¥W

%LWWLXP WXQQLVWL RVDQD NDNVRL\VKROHHL DL\I/?
YDLNXWXNVLD ULVNHM¥ MD PDKGROOLVXXDNVLD
NRQVHUQL VLMDLQQLQ WRLPLQQDQ
UDNHQWHHQ %LWWLXPLQ WRLPLQWD
WRLPLQQDVVD NRPSRQHQWLW KDQNLWD
RPDVVD WXRWDQQRVVD N¥\WHWY¥ PHUNLW
WRLPLQWD HL Q¥LQ ROOHQ ROH VLGRNVL
HOLQ\PS¥ULVW-MHQ KHLNHQW¥PLVHHQ PD
UDNHQWDPLVHQ NDXWWD 20HQQDLVXX
N¥\WHWW\ NXPSSDQL M¥UMHVWL NDNVL W
DUYLRLWLLQ %LWWLXPLQ YDLNXWXNVLD O\K/(S}?
Q¥LVWY¥ YDLNXWXNVLVWD VHNY¥ OXRQQIIQ\I\éV&I\I?VDD ALY
QRXVHYLD ULVNHM¥ MD PDKGROOLVXXNl\J/II__\I?NL\l/\IVD VR
ILV¥NVL WRWHXWHWWLLQ VLGRVU\KP¥KDDVWDWWHOXMD 1¥LGH

SHUXVWHHOOD ODDGLWWLLQ NDNVRLVROHQQDWRKYWDDRKVRLAWHPDMREVDOWD YDLNXW
WXQQLVWHWWLLQ %LWWLXPLQ NHVNHLVHW DKG/ROOLO/X XM HW H INDDUW R I WDWMWLLY D RQ  HU
VLGRVU\KP¥NXXOHPLVLD YDLNXWXVWHQ N&RKWWHQPLRO HYLRWW HK@/HAQ V ALIOCHO W¥PLHQ RVLH
HL ROH M¥UMHVWHWW\ %LWWLXPLQ UDBSRPWRWIMNVHYHWBEORDWRNYRAZVMD NXOMHWXNVF
SURVHVVLQ DLNDQD ( DLKHNRKWDLQHQ R VAL IMXWNHGLM XWROGHVWWDIRQ WRLPLQQDQ MD DL
HS¥ROHQQDLVHNVL KXROWD DLKHXWWDY LK QLNXQHOBHIDQY ¥UK¥YL N HIQQP ¥MU YO KGROOLVXXNVLH
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YXRNVL %LWWLXPLQ WXRWWHLGHQ NHVW¥Y\\V NLHLU

ORSSXN¥\WW. (ULW\LVH%¥ PHQHWHOP¥Q¥ Pl
%LWWLXPLQ WRLPLSLVWHHW VLMDLWVHYDW 6 XRPHVVD S¥¥RV '\?

WRLPLQ(%(DQ WXRWWDPD% ¥WWHHQ P¥¥U¥¥ 2F
NDXSXQNLPDLVLOOD DOXHLOOD MRLWD HL OXRNLWHOOD ELRORJLVH

DUYRNHWMXQ ORSSXS¥¥% RVDOW NDUWRLWXNYV
PRQLPXRWRLVXXGHQ NDQQDOWD KHUNLNVL DOXHLNVL WDL VXRMD DOXHLNVL

HWW¥ WXRWWHLWD N¥\WHW¥¥ MD SRLVWHWD]I
NRVND DOXHHW RYDW WRLPLVWR MD OLLNHWLODN¥\WW .. NDDYRLWHWWXMD

RKMHLVWXNYVH PXNDLVHVWL
DOXHLWD MD WXRWDQWRODLWRNVLD .DDYRLWXVYDLKHHVVD DOXHLGHQ
OXRQWRDUYRMD S\ULW¥¥Q DUYLRLPDDQ M D %LWWLXP QRMDD

VNHQDDULRLVVDDQ Q¥LKLQ NDDYRLWWDYDQ WDKRQ WHHWW¥PLLQ
VHOYLW\NVLLQ 5DNHQQXVWRLPLQWDD NLLOQWHLVW-MHQ NHKLWW¥PLVHHQ
OLLWW\Y¥¥ WRLPLQWDD WDL PDD MD PHWV¥WDORXWWD %LWWLXPLOOD HL ROH
I9DLNXWXNVHW YHVLYDURLKLQ M D PHUWHQ OXRQQRQYDURLKLQ
OXRQWRWWSSLHQ MD ODMLHQ HOLQ\PS¥ULVW-MHQ KHLNNHQHPLVHHQ RYDW
PDKGROOLVLD DUYRNHWMXQ \O¥YLUUDVVD PXWWD %LWWLXPLQ WLHWRRQ HL
ROH WXOOXW KDQNLQWDNHWMXXQ OLLWW\YL¥ PHUNLWW¥YL¥
\PS¥ULVW - YDLNXWXNVLD (GHOO¥ NXYDWXW YDLNXWXNVHW RQ
ROHQQDLVXXGHQ DUYLRLQQLQ YDLKHHVVD DUYLRLWX Y¥K¥LVLNVL HLN¥
NRUMDDYLD ELRORJLVHHQ PRQLPXRWRLVXXWHHQ OLLWW\YL¥ WRLPLD ROH
WRGHWWX ROHYDQ WDUSHHQ WHKG¥

%NLWWLXP YXRVLNHUWRPXV
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<UW\NVHQ NHVWY¥YWVVHOYLW\NVLVV¥ KXRPLRRQ
RWHWXW (656 VWDQGDUGLHQ
WLHGRQDQWRYDBDWLPXNVHW

.DNVRLVROHQQDLVXXVDQDOWVLVVD WXQQLVWHWWLLQ MD SULRULVRLWLLQ
%LWWLXPLOOH ROHQQDLVHW NHVWY¥YWVVHLNDW NDKGHVWD Q¥N-NXOPDVWD
%BLWWLXPLQ YDLNXWXNVHW LKPLVLLQ MD \PSY¥ULVW--Q VHNY¥
NHVWYYWVVHLNNRMHQ WDORXGHOOLVHW ULVNLW MD PDKGROOLVXXGHW
VXKWHHVVD %LWWLXPLLQ 20HQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD
PDKGROOLVXXNVLHQ DUYLRLQQLVVD RWHWWLLQ KXRPLRRQ
NHVWYYWVVHLNNRLKLQ NRKGLVWXYDW ULVNLW MD PDKGROOLVXXGHW VHNY¥
Q¥LGHQ WRGHQQ¥N-LVWWGHW .XQNLQ WXQQLVWHWXQ YDLNXWXNVHQ
ULVNLQ MD PDKGROOLVXXGHQ WRGHQQ¥N-LV\\W MD PDKGROOLVHQ
YDLNXWXNVHQ YDNDYXXV RQ DUYKRDWKLQVWHLNROOD ]
YDLNXWXNVHOOH ULVNLOOH MD PDKGROOLVXXGHOOH RQ VDDWX
\KWHHQODVNHMWWX ROHQQDLVXXGHQ PHUNLWWY¥Y\WGHQ
DUYRDVWHLNROOD PDWDOD NRKWDODLQHQ NRUNHD MD NULLWWLQHQ
20HQQDLVXXGHQ N\QQ\WDUYR ROL NRUNHD MD NULLWWLQHQ

ILV¥WLHWRD NDNVRLVROHQQDLVXXVDQDO\WVLVW¥ RQ VDDWDYLOOD
WLHGRQDQWRYDDWLPXNVHVVD ,52] .XYDXV ROHQQDLVWHQ
YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ WXQQLVWDPLV MD
DUYLRLQWLSURVHVVHLVWD



(656 VLV¥OW -LQGHNVLVV¥ RQ OXHWHOWX NDLNNL (656

. HVW¥Y\W\WVUDSRUWWL

VWDQGDUGLQ PXNDLVHW (656 V

NDQQDOWD ROHQQDLVWD DLKHNRKWDLVWD VWBRSDQGNDNYH QXWWWHDQWXRROBQQDLVXXGH

RQ M¥WW¥Q\W SRLV VWDQGDUGLHQ (
\KWL-OOH ROHQQDLVLNVL DLKHLNVL

7LHGRQDQWRYDDWLPXNVHW
(656 <OHLVHW WLHGRW
/IDDWLPLVSHUXVWH®HS8/

( ( MD 6 PXNDLVHW WLHGRQDQWRYDDWLPXNVHW N

2VLR UDSRUWWL

LHVWYYWVVHOYIWAWWHO \OHIVHW ODDWLPLVSHUXVWE

/IDDWLPLVSHUXVWHHS8

ZlHWW\MY RORVXKWHI WD NRVNHYDW WLHGRW

tDOOIL QWR MRKWR MDIYDOYRQWDHOLQWHQ URROL

<UL WANVHO KDOOI QWR MERKWR MD YDOYRQWDHOLPL
QI 1 GHO N¥VIWWHOHPYW NHVWY¥Y\WWVVHLNDW

LHVWYYVWWHHQ O1 1 W WA SO WASEND M Q0
INDQOXVWI QMEUMHVWHOPLLQ

[EHOYI wi\v NHVWYY\Wwwy NRVINGIYRWRID/ IGKWMDG LOLJHQF

[BELVNIHQKDOOI QWD MD VI V¥IQHQ VDﬂYFl?QWD NHVW¥Y

[BWUDWHIID Ol 1 NHWRI D|LQWDPDOOL MD DUYRNHWMX

BLGRVUVKPI HQ HGXWIMD Q¥NHP\NVHW

+DOOLQWR *29 *
+DOOLQWR *29
+DOOLQWR *29 (
+DOOLQWR *29
+DOOLQWR *29
6WUDWHJILD 6%0
6WUDWHJILD 6%0 6
6WUDWHJILD 6%0

ROHQQDIVHW YDINXWXNVHW UIVNIW MD PDKGROOLV
IYXRURYDINXWXV VWUDWHIIDQ MID OLLNHWRLPLQWDP

O9DLNXWXVWHQ ULVRZHQ*MD ( (
PDKGROOLVXXNVLHQ KDOOLQWD

LYXYDXVY ROHQQDI VWHQ YDI NXWXVWHQ ULVNLHQ MD P
MWXOQl VWDPIV _MD DIIYLRLQWLSURVHVVHLVWD

I9DLNXWXVWHQ ULVYB2ZHQ MD
PDKGROOLVXXNVLHQ KDOOLQWD

ls UL WANVHQ NHVWYYWVVHOYILWI\NVIVVY KXRPLRRQ RWI
MWIHGRODOWRYDDWLPXNVHW

( ,OPDVWRQPXXWRYV

<PS¥ULVW -WLHGRW(8 7TDNVRQRPLD
<PS¥ULVW -WLHGRW(

<PS¥ULVW -WLHGRW(656 6%0

(B ZDNVRJRPLD

LOPDVWRQPXXWRNVHQ KI OOl QWYY NIRVNHYD VLLUW\P
LOHQQDI VHW YDINXWXNVHW UIVNIW MD PDKGROOLV
IYXRURYDI NXWXY VWUDWHIILDQ MID OLLNHWRLPLQWDY

<PS¥ULVW -WLHGRW(

[OPDVWRQPXXWRNVHQ KI OOl QWY¥Q MDIVLLKHQ VRSH
WRIPIOWDSIHULDDWWHHW

<PS¥ULVW -WLHGRW(

LOPDVWROPXXWRVWD NRVNHYI1Q WRIPIQWDSHULDDW

[LEvxluvviLw

<PS¥ULVW -WLHGRW(

LOPDVWRQOPXXWRNVHQ KI OOl QWY¥Y¥Q l\/ID|VLLKHQ VRSH

WDYR]I WWHHW

<PS¥ULVW -WLHGRW(

LOHUIIDONXOXWXY MD HQHUI DO¥KWHLGHQ \KGLVWH

<PS¥ULVW -WLHGRW(

( SHVXUVVLHQ N¥\WW. MD
NLHUWRWDORXV

<PS¥ULVW-
<PS¥ULVW-
<PS¥ULVW-.
<PS¥ULVW.
<PS¥ULVW.

W LHGRW(

LDVYI KXROHNDDVXMHQ VEIRERSH VERISHVWRBOY¥Y¥VW W |

MNENRQDLVMS¥¥VW.-W

BEHVXUVVIHQO N¥Y\WW..Q MD NI Hll\AIP\I\IDﬂP)dWHHQ OLLW

WLHGRW(

BEHVXUVVIHQ N¥Y\WW..Q MD NI HlI\I\IP\I\InﬂDb(WHHQ OLLW

WLHGRW(
WLHGRW(

[EHVXUVVIHOQ NY\WW.--Q MD NI HUWRWDORXWHHQ OLLW!
IEHVXUVVIHQ VIV¥¥QYLUWDXNVHW

WLHGRW(

BEHVXUVVIHQ XOIRVYLUWDXNVHW

6 2PD W\-YRLPD
<KWHLVNXQQDOOL\HBS WBRMGRW

<KWHLVNXQQDOOLWHW WLHGRW
<KWHLVNXQQDOOLWHW WLHGRW

ROHQQDIVHW YDINXWXNVHW UIVNIW MD PDKGROOLYV
IYXRURYDINXWXYV VWUDWHIIDQ MID OLLNHWRLPLQWDP

LPDDQ W\-YRIPDDQ Ol 1 WW\Y¥MW WRLPLQWDSHULDDWW

RBURVHVVIW MRWND NRVNHYDW \KWHIYGHQSLWRD YDLI
MWA-YRIPDQ MD W\.QWHNIM-1GHQ HGXVWDMLHQ NDQVYV

<KWHLVNXQQDOOLWHW WLHGRW

BURVHVVIW NIHOWHIVWHQ YDINXWXVWHJ NRUMDDPL
IRPDOOH W\-YRIPDOOH KXROHQDIKHLGHQ HVLLQ WXRF

%NLWWLXP YXRVLNHUWRPXV



.HVW¥Y\W\VUDSRUWWL

7LHGRQDQWRYDDWLPXNVHW

2VLR UDSRUWWL

<KWHLVNXQQDOOLWHW WLHGRW

ZR1PIHQ WRWHXWWDPIQHQ RPDDQ W\.YRI Ft’DDQ NRKG
YD NXWXVWHOQ VYXKWHHO MD WRIPIOWDWDYDW RPDDC
IROHQODIVWHO UIVNIHQ KDOOIWVHPIVHNNVL MD ROHC
IK\.G\QWYP1 VHNVIL VHNY N\VHI \/\AII—|Q WRLPLHQ YDLNXW

<KWHLVNXQQDOOLWHW WLHGRW

ZDYRILWWHHW MRWND OL1LWW\Y¥W RAHQQDLVWHQ NLI
KDOOIL QWDDQ P\.QWHIVWHQ YDINXWXVWHQ HGLVWY¥P
WL VNIHQ MD PDKGROOQIIVXXNVLHQ KDOOLQWDDQ

<KWHLVNXQQDOOLWHW WLHGRW

EOOWANVHQ WV VXKWHIVWHQ W\ OQWHNLM-LGHQ RPLQD

<KWHLVNXQQDOOLWHW WLHGRW

Ul WANVHQ RPDDQ WV\.YRIPDDQ NXXQOXYILHQ PXLGHQ N
MA-QWHNIM-1 GHQIRPLQDLVXXGHW

<KWHLVNXQQDOOLWHW WLHGRW

QRQIPXRWRIVXXGEHQ PLWWDULW

<KWHLVNXQQDOOLWHW WLHGRW

[ERVIDDOLQHQ VXRMHOX

<KWHLVNXQQDOOLWHW WLHGRW

LEXOXWXVWD MD WDIWRMHQ NHKILWWYPLVWY NRVNHY

<KWHLVNXQQDOOLWHW WLHGRW

ZHUYHVWWY MD WXUYDOOIVXXWWD NRVNHYDW PLWWD

<KWHLVNXQQDOOLWHW WLHGRW

SOVIRBWXORD NRMNHYDW PLWWDULW

6 SUYRNHWMXQ W\-QWHNLM¥W
<KWHLVNXQQDOOLVBHS6 W R48GRW

6 . XOXWWDMDW MD
ORSSXN¥\WW¥M¥W

<KWHLVNXQQDOOLVYHBEMN WPEIHBGRW

* JLLNHWRLPLQQDQ
KDUMRLWWDPLQHQ
+DOOLQWRWDSDWLHGRW

61 L UW\PY¥V¥¥OQO - VWHO N¥\WW_. (REHA |VWDQGDUGLQ Ol
[EXNDIVHVWL
AL L UWA\PY¥VY¥YOO.VWHO N¥Y\WW. (REA |VWDQGDUGLQ Ol
ExXNDITVHVWL

LLINHWRIPILOQODOQ KDUMRIWWDPIVWD NRVNHYDW WRL

LOTWAVNKOWWXXUL

+DOOLQWRWDSDWLHGRW

EXKWHHW WRLPLWWDMLLQ

+DOOLQWRWDSDWLHGRW

LRUUXSWIRQ MD ODKMRQQDQ HKI\I¥LVHPLQHQ MD KDY

+DOOLQWRWDSDWLHGRW

LRUUXSWIR WDIL ODKMRQWDWDSDXNVHW

+DOOLQWRWDSDWLHGRW

BROIIWWIQHQ YDINXWWDOP] QHQ MD OREEDXVWRLPLQ

+DOOLQWRWDSDWLHGRW

DDNVXNX\W¥QQ-W

%NLWWLXP YXRVLNHUWRPXV



. HVW¥Y\W\WVUDSRUWWL

7LHGRQDQWRYDDWLBXY MD V IBILIOHDQ L
OLLWW\Y¥ WLHWRSLWWHWWDXV

YLLWWDRDXWWDLOXDUYRRQ LOPDVWROBDXQXPHUR
DVHWXNVHQ YILILWV/H

(656 *29 +DOOLWXNYMWHHQ .RPLVVLRQ O
VXNXSXROLMDNDXPDWDXNBKERQ G GHOHJRLWX DVHWXV
DODNRKWD LQGLNDDWWRUL (8
OLLWH ,,
(656 *29 "HOHJRLWX DVHWXV O
5LLSSXPDWWRPLHQ KDOOLWXNVHQ (8
M¥VHQWHQ SURVHQWWLRVXXV OLLWH ,,
NRKGDQ H DODNRKWD
(656 *29 GB6HOYLW\VLLWWHHQ O
NHVWY¥Y\WWWWY¥ NRVNHYDX®XNGRH
GLOLJHQFH SURVHVVQGWBDDWWRUL
NRKWD
(656 6%0 2VDOOLVWXKEWHHBYHWXNVHQ (8 1'HROHJRLWX DVHWXV 1$
IRVVLLOLVLLQ SROWWRRO®NRWQLLQ D DUWLNQ®
OLLWW\Y¥¥Q WRLPLQWBLADDWRMRWLYLRQ OLLWH ,,
NRKGDQ G DODNRKGDQ L DODMWRKMAMQW . --QSDQR
DVHWXNVHQ (8
WDXOXNNR
<PSYULVW--Q OLLWW\Y¥¥
ULVNLY NRVNHYDW ODDGXOOLVHW
WLHGRW MD WDXOXNNR
<KWHLVNXQWDDQ OLLWW\Y¥¥
ULVNLY¥
NRVNHYDW ODDGXOOLVHW
WLHGRW
(656 69%0 2VDOO LV/WXW WHHD '"HOHJRLWX DVHWXV 1$
NHPLNDDOLHQ W XR W DQXRKRNR Q (8
OLLWW\Y¥¥Q WRLPLQWBRADDWWRUL OLLWH ,,
NRKGDQ G DODNRKGDQ LL DODNRKWD
(656 6%0 2VDOO LV/WIXW WHHD '"HOHJRLGXQ 1$
NLLVWDQDODLVLLQ DWBXO®XKN®Q DVHWXNVHQ (8
OLLWW\Y¥¥Q WRLPLQWBRADDWWRUL
NRKGDQ G DODNRKGDQ LLL DUWLNODQ NRKWD
DODNRKWD GHOHJRLGXQ
DVHWXNVHQ (8
OLLWH ,,
(656 6%0 2VDOOLVWXPLQHQ '"HOHJRLGXQ 1$

WXSDNDQ YLOMHOWQ MD WXRWDQWRRQ
OLLWW\Y¥¥Q WRLPLQWDDQ

NRKGDQ G DODNRKGDQ LY

DODNRKWD

DVHWXNVHQ (8
DUWLNODQ NRKWD
GHOHJRLGXQ
DVHWXNVHQ (8
OLLWH ,,

(656 (
BLLUW\P¥VXXQQLWHOPD
LOPDVWRQHXWUDDOLXGHQ
VDDYXWWDPLVHNVL YXRWHHQ
PHQQHVVY¥ NRKWD

$VHWXNVHQ LB

NRKWD

DUWLNODQ
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.HVW¥Y\W\VUDSRUWWL

7LHGRQDQWRYDDWLBXY MD V IBILIOHDQ L YLLWWDRDXWWDLOXDUYRRQ LOPDVWROBDXQXPHUR

OLLWW\Y¥ WLHWRSLWWHWWDXV DVHWXNVHQ YILILW/H

(656 ( 3DULLVLQ VRSLPXNVHY¥HWXNVHQ (8 1'HROHJRLGXQ O
PXNDLVWHQ YHUWDLOXDUYRMHQ D DUWLNDWHWXNVHQ (8
XONRSXROHOOH VXOMHWXW \MRWLNVWHRQ
NRKGDQ J DODNRKWD W¥\W¥QW . -QSDQRDUWLNODQ NRKGDQ
DVHWXNVHQ (8 G]J DODNRKWD MD
ORPDNH DUWLNODQ NRKWD
.DXSDQN¥\QWLYDUDVWRQ
XONRSXROLVHW HU¥W ]
,OPDVWRQPXXWRNVHHQ
OLLWW\Y¥ VLLUW\P¥ULVNL
9DVWXLGHQ OXRWWROXRNND
WRLPLDODQ S¥¥VW-MHQ MD
M¥OMHOO¥ ROHYDQ
PDWXULWHHWLQ PXNDDQ

(656 ( /JLLWWHH@VHWXNVHQ (8 1'HROHJRLGXQ O
.DVYLKXRQHNDDVXSWEDVXWOMNRQ D DUWLNDWHWXNVHQ (8
Y¥KHQQ\VWWDYRLWWHHMGLNBERWBERWLLRQ DUWLNOD
W¥\W¥QW.-QSDQR
DVHWXNVHQ (8
ORPDNH
.DXSDQN¥\QWLYDUDVWRQ
XONRSXROLVHW HU¥W ]
,OPDVWRQPXXWRNVHHQ
OLLWW\YY¥ VLLUW\P¥ULVNL
OXNDXWWDPLVPLWWDULW
(656 (  )RVVLLOLVLVMIWWHHOQ [
O¥KWHLVWY¥ SHU¥LVLVODROKXRQ
HQHUJLDQ NXOXW XV LHQGLLYNID QW WD U L
O¥KWHLGHQ PXNDDQ MDLWDXOXNRQ
LOPDVWRYDLNXWXNVLOWDDQ
PHUNLWW¥Y¥W DODW QG NNRXMWDW R U L
(656 ( (QHUJLD QN X/@XWY\H MO [
HQHUJLDO¥KWHLGHQMEEQXWRIQ P ¥
NRKWD LQGLNDDWWRUL
(656 ( /ILLWWHHQ O
(QHUJLDLQWHQVLWHWWWQXNMRND OLLWW\\
WRLPLQWDDQ LQGLNDDWWRUL
LOPDVWRYDLNXWXNVLOWDDQ
PHUNLWW¥YLOO¥ DORLOOD ]
NRKWD
(656 ( JLLWWHH@VHWXNVHQ (8 1'HROHJRLGXQ |
.DVYLKXRQHNDDVXMMW®PX¥BRBRQ D DUWLNDWHWXNVHQ (8
VFRSH MD VFRSH LQGLNDDWRMRWMIRQ
EUXWWRS¥¥VW-W MD MD W¥\W¥QW--QSDQRDUWLNODQ NRKWD
NRNRQDLVSY¥¥VW.-W NRKWD DVHWXNVHQ (8 DUWLNOD MD DUWLNODQ

ORPDNH NRKWD
.DXSDQN¥\QWLYDUDVWRQ
XONRSXROLVHW HU¥W ]
,OPDVWRQPXXWRNVHHQ
OLLWW\Y¥ VLLUW\P¥ULVNL
9DVWXLGHQ OXRWWROXRNND
WRLPLDODQ S¥¥VW-MHQ MD
M¥OMHOO¥ ROHYDQ
PDWXULWHHWLQ PXNDDQ

%NLWWLXP YXRVLNHUWRPXV



. HVW¥Y\W\WVUDSRUWWL

7LHGRQDQWRYDDWLBXY MD V IBILIOHDQ L YLLWWDRDXWWDLOXDUYRRQ LOPDVWROBDXQXPHUR

OLLWW\Y¥ WLHWRSLWWHWWDXV DVHWXNVHQ YILILWWH
(656 ( /LLWWHH@®VHWXNVHQ (8 1'HROHJRLGXQ [
.DVYLKXRQHNDDVXMMW®PXOXNRQ D DUWLNDWHWXNVHQ (8
EUXWWRSY¥¥VW- -MHQ L Q& HND/L WRIFRWIW LR Q
] NRKWD WY¥\W¥QW--QSDQRDUWLNODQ NRKWD
DVHWXNVHQ (8
ORPDNH

.DXSDQN¥\QWLYDUDVWRQ
XONRSXROLVHW HU¥W ]
,OPDVWRQPXXWRNVHHQ
OLLWW\Y¥ VLLUW\P¥ULVNL
OXNDXWWDPLVPLWWDULW

(656 ( $VHWXNVHQ (8%
.DVYLKXRQHNDDVXMHQ SRLVWRW MD DUWLNODQ
SY¥VW-K\YLW\NVHW  NRKWD NRKWD

(656 ( 9HUWDLOXDUYRVDONXQ "HOHJRLGXQ 6LLUW\P¥V¥Y¥
DOWWLXV LOPDVWRRQ OLLWW\YLOOH DVHWXNVHQ (8 QQ-V HL
IWVLVLOOH ULVNHLOOH NRKWD OLLWH ,, MXONDLVWX

GHOHJRLGXQ
DVHWXNVHQ (8

OLLWH ,,
(656 ( 5DKDOOLVWHQ P¥¥ULBHQHWXNVHQ (8 1 R 6LLUW\P¥V¥Y¥
HULWWHO\ DNXXWLQ MD NURRQLVHQ D DUWLNOD QQ-V HL
IWVLVHQ ULVNLQ PXNDDQ NRPLVVLRQ W¥\W¥QW.--QSD MXONDLVWX
NRKGDQ D DODNRKWD (656 ( QRDVHWXV (8
6HOODLVWHQ PHUNLWW¥YLHQ M D

RPDLVXXVHULHQ VLMDLQWLSINRKWID /RPDNH
MRLKLQ NRKGLVWXX ROHQQDLDXSDQNY¥\QWLYDUDVWRQ
IMVLQHOQ ULVNL XONRSXROLVHW HU¥W ]
NRKGDQ F DODNRKWD ,OPDVWRQPXXWRNVHHOQ
OLLWW\Y¥ I\WWLQHQ ULVNL
IDVWXXW MRLKLQ NRKGLVWXX
IMVLQHQ ULVNL

(656 ( <ULWANVHQ $VHWXNVHQ (8 1 R 6LLUW\P¥V¥Y
NLLQWHLVW -RPDLVXXGHQ D DUWLNOD QQ-V HL
NLUMDQSLWRDUYR HULWHOW\QERPLVVLRQ MXONDLVWX
HQHUJLDWHKRNNXXVOXRNLWWDIAYF¥QW:--QSDQR DVHWXYV

NRKGDQ F DODNRKWD (8

NRKWD /RPDNH
.DXSDQN¥\QWLYDUDVWRQ
XONRSXROLVHW HU¥W ]
,OPDVWRQPXXWRN VHHQ
OLLWW\Y¥ VLLUW\P¥ULVNL
LLQWHLVW - YDNXXGHOOLVHW
ODLQDW ] 9DNXXGHQ
HQHUJLDWHKRNNXXV

(656 ( ,OPDVWRRQ OLLWW\YLHQ '"HOHJRLWX DVHWXV BLLUW\PYV¥Y
PDKGROOLVXXNVLHQ (8 QQ-V HL
KXRPLRLPLQHQ VDONXVVD OLLWH ,, MXONDLVWX
NRKWD

(656 ( .XQNLQ VHOOILMNNBHQ (L

LOPDDQ YHWHHQ M DWIXIDSHNRYKX Q ROHQQDLQHQ

S¥¥W\Y¥Q HS¥SXKWDXGHINDDWWRUL
P¥¥U¥ MRND PDLQLWDWOQXOXNRQ
3575 DVHWXNVHQ LQGLNDDWWRULW
HS¥SXKWDXNVLHQ S¥¥VMDM¥ MD
VLLUWRMD NRVNHYD
HXURRSSDODLQHQ UHNLVWHUL
OLLWWHHQ ,, OXHWWHORVVD NRKWD

%NLWWLXP YXRVLNHUWRPXV



.HVW¥Y\W\VUDSRUWWL

7LHGRQDQWRYDDWLBXY MD V IBILIOHDQ L
OLLWW\Y¥ WLHWRSLWWHWWDXV

YLLWWDRDXWWDLOXDUYRRQ LOPDVWROBDXQXPHUR

DVHWXNVHQ YILILW/H

(656 ( 9HVLYDUDW /NLDWPW M MW® Q (L

OXRQQRQYDUDW NRKMXIDXNRQ ROHQQDLQHQ
LQGLNDDWWRUL

(656 ( .RKGHQQHWXMLWWHHQ (L

WRLPLQWDSHULDDWWIDKWXNRGKWD ROHQQDLQHQ
LQGLNDDWWRUL

(656 ( OHULHQ MD /LLWWHHQ (L

YDOWDPHUWHQ NHVWAYXO/XNRQ ROHQQDLQHQ

NRKWD LQGLNDDWWRUL

(656 ( .LHUU¥WHW\QIMDWHHQ (L

XXGHOOHHQNY¥\WHW\\ DXHIBHNR Q ROHQQDLQHQ

NRNRQDLVPY¥¥U¥ NR&GDNDDWWRUL

DODNRKWD

(656 ( ILLWWHHQ (L

.RNRQDLVYHGHQNXOWWX®XNRQ ROHQQDLQHQ

NXXWLRPHWUHLQY¥ REQGLNDDWWRUL

WRLPLQQDQ OLLNHYRLWWRD NRKWL

ODVNHWWXQD NRKWD

(656 ] .52 ] ( NRKGW® HHQ (L

D DODNRKGDQ L DODWRK®WRONRQ ROHQQDLQHQ
LQGLNDDWWRUL

(656 1,52 ]( NRKGW® HHQ (L

E DODNRKWD WDXOXNRQ ROHQQDLQHQ
LQGLNDDWWRUL

(656 ].52 ] ( NRKGW® HHQ (L

F DODNRKWD WDXOXNRQ ROHQQDLQHQ
LQGLNDDWWRUL

(656 ( .HVWY¥Y¥YW P DILWIVWDQ (L

PDDWDORXWWD NRVNHDWOXNRQ ROHQQDLQHQ

N¥\W¥QQ-W WDL LQGLNDDWWRUL

WRLPLQWDSHULDDWWHHW NRKGDQ

E DODNRKWD

(656 ( .HVWY¥YYW PHUIMWHHQ (L

OLLWW\Y¥W N¥\W¥Q QNI XDIXINR Q ROHQQDLQHQ

WRLPLQWDSHULDDWWG®G MW DINRKB DR

F DODNRKWD

(656 ( OHWVYNDWRRQWWHHQ (L

SXXWWXPLVWD NRVNWMBRWXNRQ ROHQQDLQHQ

WRLPLQWDSHULDDWWG® G MNDONRKR DR

G DODNRKWD

(656 ( .LHUU¥WWY¥PYXWWIWWHHOQ —

M¥WH NRKGDQ G DGWDNRKWRQ
LQGLNDDWWRUL

(656 ( 9DDUDOOLQ HIQL WWMIH QM D —

UDGLRDNWLLYLQHQ MDD XNNRKQV D
LQGLNDDWWRUL

(656 ]6%0 ]6 /JLLWWHHQ , O

SDNNRW\-WDSDXVWH@WDXOXNRQ
ULVNL NRKGDQ | DOQGRMMDWWRUL

%NLWWLXP YXRVLNHUWRPXV



. HVW¥Y\W\WVUDSRUWWL

7LHGRQDQWRYDDWLBXY MD V IBILIOHDQ L YLLWWDRDXWWDLOXDUYRRQ LOPDVWROBDXQXPHUR
OLLWW\Y¥ WLHWRSLWWHWWDXV DVHWXNVHQ YILILW/H

(656 ]6%0 16 /ILLWWHHQ , O
/DSVLW\-YRLPDWDSDWDW & RNRLQ/N L
NRKGDQ J DODNRKMW®GLNDDWWRUL

(656 6 /JLLWWHHQ ,

JKPLVRLNHXVSROLLWWLYVGXNR Q

VLWRXPXNVHW NRHKWBLNDDWWRUL
MD WDXOXNRQ
LQGLNDDWWRUL

0

0

(656 6 .DQVDLQY¥OLVHQ '"HOHJRLWX DVHWXYV
W\ -M¥UMHVW.-Q NDKGHNVDQ (8
SHUXVVOHLVVRSLPXNVHQ OLLWH ,,
N¥VLWWHOHPLY¥Y DLKHLWD NRVNHYDW

GXH GLOLJHQFH N¥\W¥QQ-W

NRKWD

(656 6 ,KPLVNDXSDIQLWWHHQ ,
HKN¥LVHPLVW¥ NRVNAFPODWXNRQ
SURVHVVLW MD WRLRIQGENWBMWW RUL
NRKWD

(N

0

(656 6 W\-WDSDWXUIPLWMWHHQ ,
HKN¥LVHPLVWY¥ NRVNANOWXNRQ
WRLPLQWDSHULDDWW@®GEMW WDWWRUL
KDOOLQWDM¥UMHVWHOP¥ NRKWD

(656 6 (SY¥NRKWLHQLWWWHHQ |,
YDOLWXVWHQ WDXOXNRQ
N¥VLWWHO\M¥UMH VWHGR¥WD DWWR UL
NRKGDQ F DODNRKWD

0

(N

(656 6 ILLWWHHQ , '"HOHJRLWX DVHWXV
. XROHPDQWDSDXVWH®ODXOXNRQ (8

OXNXP¥¥U¥ MD W\-WDLROBWNXDBWHVR UL OLLWH ,,
OXNXP¥¥U¥ MD RVXXYV NRKGDQ

E MD F DODNRKWD

(656 6 /ILLWWHHQ ,

IRXNNDDQWXPLVWHQWDXOXNRQ

RQOHWWRPXXNVLHQLQGLNDDWWRUL

NXROHPDQWDSDXVWHQ WDL

VDLUDXNVLHQ YXRNVL

PHQHWHWW\MHQ S¥LYLHQ P¥¥U¥
NRKGDQ H DODNRKWD

0

O

(656 6 6XNXSXROWHIQWWHHQ |, '"HOHJRLWX DVHWXV
Y¥OLQHQ WDVRLWWD®DXRNRQ (8
SDONNDHUR NRKGID@GDNDDWWRUL OLLWH
DODNRKWD

1

(656 6 7TRLPLWXVMRKWWYMEQ |,
VXKWHHWWRPDQ VXXWUDh XSDXHINRND
NRKGDQ E DODNRKWDQGLNDDWWRUL

O

(656 6 6\UMLQW YWD S WXANMHW, (L
NRKGDQ D DODNRKMXOXNRQ ROHQQDLQHQ
LQGLNDDWWRUL

(656 6 <ULW\VWR LALGW\HH @ D '"HOHJRLGXQ (L
LKPLVRLNHXNVLD NRWBDMNOXMEG. Q DVHWXNVHQ (8 ROHQQDLQHQ
RKMDDYLHQ LQGLNDDWWRUL OLLWH ,,

SHULDDWWHLGHQ MD 2M& Q GHOHJRLGXQ

SHULDDWWHLGHQ Q RW DB OGWMWIRRD W W D DVHWXNVHQ (8

MYWWY¥PLQHQ N R KIGDGL ®DDWWR U L

DODNRKWD DUWLNODQ NRKWD

%NLWWLXP YXRVLNHUWRPXV



.HVW¥Y\W\VUDSRUWWL

7LHGRQDQWRYDDWLBXY MD V IBILIOHDQ L YLLWWDRDXWWDLOXDUYRRQ LOPDVWROBDXQXPHUR

OLLWW\Y¥ WLHWRSLWWHWWDXV DVHWXNVHQ YILILW/H

(656 ]6%0 16 /ILLWWHHQ ,
+XRPDWWDYD ODSVLWDXBXRRQ

WDL SDNNRW\-Q N¥\W-@GUNDDWWRULW
DUYRNHWMXVVD NRKGDQ E
DODNRKWD

|

(656 6 IJLLWWHHQ

JKPLVRLNHXVSROLLWWLXYGXWN R Q

VLWRXPXNVHW NRHKWBLNDDWWRUL
MD WDXOXNRQ
LQGLNDDWWRUL

O

(656 6 SUYRNHWMXQLWWHHQ

WV-QWHNLM:-LKLQ OLMNDXONRQ

WRLPLQWDSHULDDWW® & MWN D DNVRW R/IDL W
M D

O

(656 6 <ULW\VWRLFLDRW\N B HQD '"HOHJRLGXQ
LKPLVRLNHXNVLD NRWBEBNOXHR&. Q DVHWXNVHQ (8
RKMDDYLHQ LQGLNDDWWRUL OLLWH ,,
SHULDDWWHLGHQ MD 2(&' Q GHOHJRLGXQ
WRLPLQWDRKMHLGHQ DVHWXNVHQ (8
QRXGDWWDPDWWD M¥WW¥PLQHQ

NRKWD DUWLNODQ NRKWD

O

(656 6 .DQVDLQY¥OLVHQ "HOHJRLWX DVHWXV
W\-M¥UMHVW-Q NDKGHNVDQ (8
SHUXV\OHLVVRSLPXNVHQ OLLWH ,,
N¥VLWWHOHPLY DLKHLWD NRVNHYDW

GXH GLOLJHQFH N¥\W¥QQ-W

NRKWD

O

(656 6 $UYRNHWM X/Q LDAOWBKH @ D

ORSSXS¥¥K¥Q OLLWWIBDXWXNRQ

LKPLVRLNHXVRQJHORRWLMIDDWWRUL

LKPLVRLNHXNVLHQ ORXNNDXNVHW
NRKWD

O

(656 6 /ILLWWHHQ

,KPLVRLNHXVSROLLWWLYBXWNRQ

VLWRXPXNVHW NRKWGBLNDDWWRUL
MD WDXOXNRQ
LQGLNDDWWRUL

(L
ROHQQDLQHQ

(656 6 <ULW\VWRLFLQW\N B HWQD '"HOHJRLGXQ
LKPLVRLNHXNVLD NRWBEPNOXHRX. Q DVHWXNVHQ (8
RKMDDYLHQ SHULD D W@GILLNGDHBQW W R UL OLLWH ,,
SHULDDWWHLGHQ WDL 2(&"' Q GHOHJRLGXQ
WRLPLQWDRKMHLGHQ DVHWXNVHQ (8
QRXGDWWDPDWWD

M¥WW¥PLQHQ NRKWD DUWLNODQ NRKWD

(L
ROHQQDLQHQ

(656 6 /ILLWWHHQ

,KPLVRLNHXVRQJHOPWWXMRNRQ

LKPLVRLNHXNVLHQ OIRX®NNIDXINVW R U L
NRKWD

(L
ROHQQDLQHQ

(656 6 XOXWWDMLUQ MW HHQ

ORSSXN¥\WW¥MLLQ OMDWOARNRWY

WRLPLOQWDSHULDDWWG@GGEMUW BRWWIRU L
MD WDXOXNRQ
LQGLNDDWWRUL

]

%NLWWLXP YXRVLNHUWRPXV



7LHGRQDQWRYDDWLBXY MD V IBILIOHDQ L
OLLWW\Y¥ WLHWRSLWWHWWDXV

. HVW¥Y\W\WVUDSRUWWL

YLLWWDRDXWWDLOXDUYRRQ LOPDVWROBDXQXPHUR

DVHWXNVHQ YILILW/H

(656 6 <ULW\VWRLFLDRW\D B HQD
LKPLVRLNHXNVLD NRWBMOXMRE&E. Q
RKMDDYLHQ LQGLNDDWWRUL
SHULDDWWHLGHQ MD 2(&' Q
WRLPLQWDRKMHLGHQ
QRXGDWWDPDWWD M¥WW¥PLQHQ
NRKWD

'"HOHJRLGXQ
DVHWXNVHQ (8
OLLWH ,,
GHOHJRLGXQ
DVHWXNVHQ (8

DUWLNODQ NRKWD

[

(656 6 /ILLWWHHQ

,KPLVRLNHXVRQJHOPWWXMRNRQ

LKPLVRLNHXNVLHQ OIRXGINIDXNVW WU L
NRKWD

O

(656 * .RUUXSWLRQLLWWHHQ
YDVWDLQHQ <KGLVWWIHLGHNR Q
NDQVDNXQWLHQ \OHLQGRSIIDIDXWW R UL
NRKGDQ E DODNRKWD

O

(656 * O9¥¥ULQN¥\W/UMW\PHHQ
SDOMDVWDMLHQ VXRMBIOXXNRI®K G D Q
G DODNRKWD LQGLNDDWWRUL

O

(656 * .RUUXSWLRQLMB/WHHQ
ODKMRQQDQ WRUMX QMDD NNRR/QIHY LH Q
ODNLHQ ULNNRPLVH\\G D LANDY D WWARW L
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%LWWLXPLQ O¥KHVW\PLVWDSD,WRNYRQRPLDQ

PXNDLVXXWHHQ MD NHOSRLVXXWHHQ
7LHWRMHQN¥VLWWHO\SDOYHOXLWD MD SDOYHOL

NLWWLXP RQ P¥¥ULWW¥Q\W WDNVRQRPLRNURMRBYHHWo, MRWIBHPNODbWHAMS LV XW WDUNLVWHW
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RLNHXGHQPXNDLVHHQ NLOSDLOXXQ WBR VR QKB URWPORRIH@I NV L %LWWLXPLQ
9¥KLPP¥LVWDVRQ VXRMDWRLPLHQ ULNNRRHNWIRY /L DD SRR W X RQ PYYULWHC
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,OPDVWRQPXXVORKGROOLOHQ WRLPLWXVNHWMXQ K¥LULLQW\P L Q/HRY ISIR\L INDNGHOUNDMERENCDL D MNND. V¥ ¥Q ¥¥UL
VRSHXWXPLQHQOPL-LGHQ YXRNVL PLN¥ YRL YDLNXWWDD HVLPHUDQRXG HRP5EEWALEW QM B Q

VDDWDYXXWHHQ MD VLWHQ DLKHXWWDD RSHUDWULVYNVLD NSODWDRQ®NONV LD

OXXWWXYD LOPDVWR YRL DLKHXWWDD NXVWDQ Q>NDKIER QD NEZPHPYW WIRINNQWMINHYILWNYNLNV L
ODLWWHLGHQ MD WXRWWHLGHQ NHVW¥Y\\WHHQ NUDORXERORDIK@WD/MDN¥HNY OLV¥W¥
HQHUJLDQNXOXWXVWD HVLP NRQHVDOLHQ M¥¥K®&WW\WNL

ILKUH¥¥ VLLUW\P¥¥ WXNHYLHQ MD HQHUJLDWHKRNRVDDEHDMDPHBIVAL GHQONMD UDWNDLV XL
NDVYDYD N\W\QW¥ HGLVW¥¥ WXRWWHLGHQ N¥\W:@DKNRIONNFXSH¥VW -MHQ
SLHQHQW¥PLVWY¥ MD DOHQWDD DVLDNNDLGHQ S¥¥VW- -M¥

,OPDVWRQPXXWRWYBYYD UHIJXODDWLRLGHQ MD V¥¥QWHO\MHQ P¥¥RYLOMLDON QKU DRKQQLQ WDUYHWWD
KLOOLQWY¥ VHXUDQWDDQ WXONLQWDDQ PXXWRVWHQ MDONDOWWR R G H2HHQMRLPINGW B REMRNY W LLQ
ULVNL $ODYLUWD

2PLHQ WRLPLWLORMHQ VLLUW\PLQHQ XXVLXWXY IYIRQ LHDQ/H. I 2LENIDQAHRZLHPN ED IMKIN L

HQHUJLDWHKRNNXXGHQ SDUDQWDPLQHQ HNRORJP V9@ WXRHQDNMDOUNDWWHOXQ DYXOOD
DOHQWDD WXRWWHLGHQ N¥\W-QDLNDLVLD S¥¥VWYM¥NXWXV

(QHUJLD
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,OPDVWRQPXXWRNVHQ KLOOLQWH¥ NRVAHWDQ VXXUXXV  MRWND RYDW

VLLUW\P¥VXXQQLWHOPD ( VRSLPXNVHQ NDQVVD LOPDVWRQ O¥PSHQHPLVHQ
FHOVLXVDVWHHVHHQ  %LWWLXPLQ VLLUW

NLWWLXP S¥LYLWWL OLLNHWRLPLQWDVWYDWHIAPDXVE NERYLRPRQHNDOIVXMHQ SY¥¥YVW.YY

9XRQQD NLWWLXP XXGLVWRQ QRX¥DWHWWX WLHWHHVHHQ SHUXVWXYDQ D
YDVWXXOOLVXXVVWUDWHJILDQVD SHUXVWBNMRG ¥HQRQIHW¥FLYOWMAVOMMOH DVHWWDPLD Y¥
OLLNHWRLPLQWDVWUDWHJILDDQLND@D PXREBWOXDYRLWWHLWD HL ROH YDKYLVWHWWX 6%7L

ODVNL \ULWA\NVHQ KLLOLMDODQM¥OMHQ HQWL®® ¥\ VM ¥ AW UWDL P INPYOWR B O N BKMNMNLE X WXQHLW
PHUNLWWY¥Y¥W S¥¥VW.W ODDMXXGHOOD VFRSH ] /DVNHQQDVVD
WXQOLVWHWWLLQ %LWWLXPLQ PHUNLWWR-WWISKR vw BLkwYEWRIW X @ ¥Ww L §PVYWXXOOoLY

ODVNHWWXD SHUXVYXRGHOQ pUYRW MR WREKIVMREBBRoYRUNXPWDDQ SDQRRVWDF

WXOHH PY¥Y¥ULWW¥P¥¥Q S¥¥VW -Y¥KHQQ\WRREBWEsLwrlly L XfPWwkPRe  HQHUJLDDQ )
DORLWWL UDSRUWRLQWLYXRQQD VLLUW\PYVRRYHXWWEFLYWED N WD p (G VWDPDOOD R
YXRVLOOH ] 6LLUW\P¥VXXQQLWHYPWNHLCHR Wi M WX VWY <ULWIV VHXUDD W

WRLPLQWDPHQRLVWD NHUURWDDQ RVLRUVYNIELYWE | WRAREVELTRLNXWXNVLD  PLWWDD
OLV¥¥P¥¥Q  NHVW¥YLHQ  OLLNHWRLPLERVWHEESRAHYCOVREEXNW M HQ &2 HNY  MD N¥
5DSRUWRLQWLN¥\W¥QW-MHQ  VRYHOOXWNUYEOWY W¥ o OphnWHNY pXXViRHEWXYDQ HQHUJLDQ
N¥\W¥QW-MHQ VHOMHWHVVY RGRWDPPH HWWEWHRVRERBLPTNE SRUWRRQN¥\W-VW¥  SLNDI

MD PXNDLVWHQ WRLPLQWRMHQ RVXXV NDVWWEEY Y WHYRY WEXEH RIVWDUHLKLQ  NXXOXLYDW
OHQWY¥PLQHQ MD WLHOLLNHQQH VHNY¥ WRLPLYV

%LWWLXPLQ HGHOOLVHQ YDVWXXOOLVX¥H¥EWUPWHNMDD R ¥ WHKKRROMWNRH HW L YR AW\ V VY YD V)
DVHWHWWX YXRVLOOH | 9DVWXXO Ok ¥ XKY¥WW hPHORW\L X xFHVR@ RWRY P LQWDSHULDDWWHH
YDVWXXWD \PS¥ULVW-VW¥ NXWHQ LOPDVWRQPXXWRMPHYWROPKWWRRLEYY WRUMXQWDDQ
MD UHVXUVVLWHKRNNDLGHQ UDWNDLVXMHQy OB HWIKALY WE¥Q 6 WY RWHWVRY VR DYRLWWH LW I
KXRPLRLWLLQ YDVWDDYXXV <. Q NHVW¥Y¥X@R N HKWWADINHQ N\WOLY R LW W L G We YYK¥SY¥YVW. L)

NDQVVD HQHUJLDWHKRNNDDPSLHQ WXRWWHLGHQ
6LLUW\P¥VXX9|9LWHOPD\8 MD YDVWXXOOLVXXVV
9XRQQD \KWL- P¥¥ULWWHOL WDYRLWWHHW MD WRLPHQSLWHHW RPDQ
RYDW OLQVI\\I/IDVVD NHVNH%¥¥Q WRLVWHQ
WRLPLQWDQVD S¥¥VW-Y¥KHQQ\NVLOOH %LWWLXPLQ DYRLWWHHQD R
9DVWXXOOLVXXVVWUDWHJILDD WXOODDQ S¥LYLW
YXRWHHQ QHWWRQROOD VFRSH M D S¥¥VW.-MHQ RVDOWD
RVLQ NXQ %LWWLXPLQ VLLUW\P¥VXXQQLWHOPD F
%LWWLXPLQ OHDVLQJ DMRQHXYRW DLKHXWWDYDW "VFRSH NDWHJRULDQ

VXXULPPDW S¥¥VW-W %LWWLXP VLLUW\\ V§¥DOUHENALY % §Q LRMRIPHO RLKBORLWWHHW  RQ

YXRWHHQ PHQQHVV¥  6FRSH S¥¥WW QMEDUGRMB PH¥RULWWYP¥OOH NHVNLSLWN¥OOF
WDYRLWWHHQD RQ HWW¥ %LWWLXPLQ RVY¥HRD VY B \HIMWAXEW WD YRLWRHW WXOODDQ VD!
XXVLXWXYDD HQHUJLDD YXRWHHQ PHQAOYRYED % LWWDXR LRFNWHBOYWLRQ DORLWWDD W¥VP¥

VFRSH NDWHJRULDW MRLVWD VXXULPPRDIR\FWAVEMQ POYRE RV WIHDM\VWHQ VDDYXWWDP
RVWHWXW WXRWWHHW MD SDOYHOXW N6 MiUXNMHMWH W@ XY LUAMD.Q WXRMUPM WX Q SLWN¥
RPDLVXXV VHN¥ PWW\MHQ WXRWWHLGHGQ R 1NPH NDW WHIN BN ¥ VW WY NY  YRLYDW  YLLYY
9XRQQD \KWL - P¥¥ULWWL  VLLUW\P¥PHXKNRAXWHNPRODDRHDOLVRLWXPLVWD PWG\LVVY

VLV¥OO\WHWW¥Y¥Q NRNRQDLVS¥¥VW.Y¥KMXRWWRUSHVH Q MFRSHVRPERQHQWWLHQ UDDND
PXNDLVLOOH S¥¥VW:-LOOH 3¥¥VW:Y¥KHQQVpH\W R ORLM Y HLYNUD pRR GNROWURWIAX YDLNXWWDD W
OLV¥¥ RVLRVVD ( RQ WXQQLVWHWW X ULVNLWHNLM¥NVL S

VDDYXWWDPLVHVVD
3¥¥VW-MHQ Y¥KHQWY¥PLQHQ YDDWLL WXRWWHLGHQ HQHUJLD MD

PDWHULDDOLWHKRNNXXGHQ SDUDQWDRLWWDR X PLD WL PROVWW RIMIMDRVW X (8 Q 3DULLVLQ
VLWRXWWDPLVWD XXVLXWXYDDQ HQ H pINpPiIQ/ W H § X @AW VA WWRIMHD XONRSXROHOO!
RSWLPRLQWLD VHN¥ VLLUW\PLVW¥ Y¥K¥S¥¥HUM kX NVRNXOMEINXVPXRWRLKLQLOPDVWRYHUWE
NLWWLXP P¥¥ULWWHOHH WDUNHPPDW  d\WRNRHEGNHPR v PHINPOWMFRMWEHDV PXNDLVHVWL  %LW
P¥¥ULWHOO\LOOH VFRSH NDWHJRULRLOOH pXRSHER DUYRPRNBRW PY¥¥YU¥OOLVLY¥ DUY|
9XRQQD ODVNHWXQ SHUXVDUYRQ DYX0O¢RvWR{LOOUMW WMW L LMD UDKRLWXNVHVWD

VXXULPPDW  S¥¥VW.-O¥KWHHW  MD  P¥¥YLWHOWKYVRXQWPWHOWWE Y MFOVHXWWDPLVWD %

%NLWWLXP YXRVLNHUWRPXV
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K\Y¥NV\Q\W YDVWXXOOLVXXVVWUDWMDLPRXV X S¥¥VW - Y¥KHQQ\WRLNHXNVLHQ SRLVW
VLLUW\P¥VXXQQLWHOPDQYHVWRLQQLW MWHXKHOQKRLWHKY YXRNVL HULW\LVHVWL OHQWRUDK
WXOODDQ P¥¥ULWWHOHP¥¥Q YXRGHQ DRWDQRVVLLOLVHQ MD YLKUH¥Q HQHUJLDQ NDOOL)

20HQQDLVHW YDLNXWXNVHW UGHEWREAGVNLD QP D\KVGR OXPRVYWNG HW
VHN¥ QLLGHQ YXRURYDLNXWXWDMYRPRW HIETFQQMADVHQ VNHQDDULRVVD

OLLNHWRLPLQWDYDOOLQ NDQWBENHMREBLQWREFYUDWHILD RQ VRSHXWXPLVN)
DLNDY¥OLOO¥ %LWWLXPLQ UHVLOLHQVVLQ NDQQ

SHVLOLHQVVLDQDOWVLQ WRWHXWXV OLLWW\Y¥W PXXWRVWLODVVD ROHYDDQ U
5HVLOLHQVVLDQDOWVYLQ SRKMDQD RQ w RN\ VWIHWIYWA D v Xk WV M LGP Q VLLUW\P¥ULVNHLKI
ROHQQDLVXXGHQ DUYLRLQQLVVD WO X X Q @ RAEWHIDLXWXD NXWHQ WXRWWHLGHQ

LOPDVWRQPXXWRNVHQ KLOOLQW¥¥Q MD VhhlK QR SFHORNKKWHIHERH § HBI¥XWRNVLLQ RYDW
HQHUJLDDQ OLLWW\YL¥ ROHQQDLVLD Yip&NEWHNMLD:  YLVOIWMWSUIMRLHQ VXKWHHQ
PDKGROOLVXXNVLD 3URVHVVLQ DLNDQDypKkIYRWHWHEDQ  WWWHLY XYINHWIMXQ O¥SLQ¥N\Y
YDLNXWXNVLVWD  ULVNHLVW¥ MD PDKGRREPVEH®BYWAWNE WRREWAWHMHEQURD @DWHULDDOL A
DQWDQXW ULLWW¥Y¥Q ODDMXLVWD NXY DD NAKW W WL Y IREOP Qv Wi PWRWRIDFKD MBD 62
DUYRNHWMXXQ OLLWW\YLVWY¥ LOPDVWRU LAMNFHA YA WY WX NOL VWY WhLWWLXP

WRWHXWWL VINV\OO¥ LOPDVWRULVNLHQ DUYLRLQQLQ VHN¥

VNHQDDULRDQDOWVLQ MRLGHQ oDDMXXcHRP RYRQEF A W RN HARL v A\ Y¥W  TNVLVHW
NDQVVD 20HQQDLVWHQ YDLNXWXVWHQ @PLAYEVRB ppoRERYE-MARRNY L HVRUNHDPPDQ

VHN¥ LOPDVWRULVNLHQ DUYLRLQQLVVD NUHRPRUYSRXVVRLEHE¥ NRYVWHYN¥OO¥ MD SLWT
ULVNLHQ MD VLLUW\P¥ULVNLHQ vY¥OLVL?-WNAIEERIVNRESRADYNMWHR FWREPLWXVNHWMXA

VHXUDDYDOOD VLYXOOD ROHYDVVD WDXOXNRvYEOW¥ RVLQ PHONR K\Y¥ VLOO¥ \KWL-
WRLPLWXVNHWMXMHQ K¥LUL-ULVNHMY¥ MD U\KW\

5HVLOLHQVVLDQDOWVL WRWHXWHWWLLQ 3%\NVWARY¥ VDK YEMWPKER WHAR@OVYHWVVLYY¥Q PXXQ P)
O\K\W NHVNLSLWN¥ MD SLWN¥ RYDW \KWhiRmsRFdOM¥wif B v R IVXIRY X MAXMOV IR PY WRLPHW SLW

NDQVVD .DVYLKXRQHNDDVXS¥¥VW- -MHQ Y¥iHQWH*FPrRXYPYELWWHKYLRXAMNVHW OLLNHWRLPI
\KGHQPXNDLVLD ( Q NDQVVD MD DVHWHWWX WRWHXWHWWDYDNVL

YXRWHHQ PHQQHVVY¥ 7LHGRQDQWRYDDWERkWIFEOY MD SLWN¥OO¥ DLNDY¥OLOOX
PXNDLVWHQ WLHWRMHQ RVDOWD %LwwLX P ¥QSE/INEY BB sKVWRR BBYILRVET NRURVWXYDW
(656 OLV¥\NVHQ & PXNDLVWD VLLUW\P¥V¥YFY W yUFYREWQHULWILVHVWL WXRWHVXXQQL\

WLHWRMHQ RVDOWD HLN¥ QLLWY¥ ROH RWHWYAXOUPRM Yk RRp VREPYV¥ RVLQ KIY¥ VLOO¥ WX
VXXQQLWHOWX SLWN¥Q HOLQNDDUHOQ K X

-DLNNLHQ PDKGROOLVWHQ ULVNLHQ ROHOQERAYKEMPWYLROYLEQDVRMR RBD KXRPLRLWX Y
WRLPLQWD RQ PXNDQD DQDOWVLVV¥ NDWWBWQYNRLNWDL VYR DORLSY Y\ HW ¥PP X XGHVWD N

PDDQWLHWHHOOLVHW  DOXHHW  SRLVOXNKX®Q LRORYXKWH L Gt & PWWWRAW L v w D
SDLNNDWLHGRW )WLVWHQ ULVNLHQ \O¥YLUUDQ DQDOWVL XORWWXX

NRPSRQHQWWLWRLPLWWDMLLQ MD RVDNRPYRLABWIWLHEY NEHRMWMWDMIR g KHENRLPPLOOI
6LLUW\P¥ULVNHLVV¥ UDDND DLQHHW RQ KkQWPKALYRKWEHBSENGH@yp ORJLVWLLNNDNXVW
7XRWWHLGHQ N¥\WW-DOXH RQ DUYLRLWX*XYBY RE QN X RESTPDUNPL QX XWRVWHQ - VHN
DOXHLGHQ PXNDLVHVWL /¥ps.DDOWRMYS ¥Q YEHYRWBERNBOOLVWXPLVHQ RVDOWD

WXRWHVXXQQLWWHOXXQ RQ DUYLRLWX 5%RoRARLY WHREBGWMXEHG YRANXWXNVLD - OLLI
VWDQGDUGLQ oLoLwbu\ e6wbQcbpuc PKRBVPOEYYL VIRNBPYBRYEEBW wPPLNLOOD DLND
UDQNNDVDWHLWD VHN¥ P\UVNIM¥ WRLPLQYDF NDHHD o wd* UHEHVD-YWRLo B HQDDULRLVVD
PHUL MD UDQQLNNRDOXHLOOD 6NHQDDUYRDUBBRAYNYYLSR KB IWEY WKWy VELUWIP¥ULVN

NULLWWLVHW ROHWXNVHW  VLLUW\PLVHWAAR QVRRLYL Q o L VHFPLPMRLY p MD KXRPLRLPE

NHVWYY¥PS¥¥Q WDORXWHHQ RYDW PDKIMFPAWHWPYWDDYNS pLoHLGHOQ

KLQODQ QRXVXW HULWILVHVWL YLKUH¥¥Qu MK YW RGN W RN B0 unaxobpwLRwW
OLLWW\YLHQ PHWDOOLHQ RVDOWD MGp RRKGARIAW ket RRYSKHHY HoHoo wwyyyw
WXOHYDLVXXGHVVD WRLPLWWDMLHQ YDOkQQ@D/\SRIH\QRIQvNWQ_KLQ %EW\%\{\_]&{% S\UNLL
VLLUWIPYULVNLNVL WXQQLVWHWWLLR Py PRAX(N KPS Y Y PRIXYWKR LpoooD PP

%NLWWLXP YXRVLNHUWRPXV
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NODXVXXOLHQ NDWWDYXXGHVWD VREBDRXYWNHHNWID PXRGRN¥WXYDW SXROXVWXV MD W
WXRWHNHKLW\NVHVV¥ NRPSRQHQWWLHQ' DO MIDVW XNVRHIM REMLMLIVEHWEW HULWALVYDDWLPX
YDOLWVHPLVHOOD VLWHQ HWW¥ QLLOOHRLPWWW D MD\YD LXMRMKRAHRNMORLVEZBERWHNHKLW\VYV
WRLPLWWDMLD 7RLPLWXVNHWMXQ KDOOLDQMMWDL YW\RAM M XWW HW R DI ¥ W QLY ICOUDWNOQLVXMD

VRSLPXVNDWVHOPRLQWLHQ DYXOOD ODUNNLQRLKLQ OLLWW\YL¥
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VLLUW\P¥ULVNHMY¥ PXRGRVWXX YLKUH¥Q 'V w LV W
G XYLHQ YDLNXWXVWHQ
VHNY ORJLVWLLNDQ MD UDDND DLQHLGH Q X VWD
0\-V I\WWVLVLLQ LOPDV
NXWHQ OHQWRUDKWLHQ KLQWDNHKLW\NVH ULLWWLVWHO
XRWHNHKLW\V MD WRL!
UDDND DLQHLGHQ VDDWDYXXVKDDVWHLYV
VWRULVNLHQ RVD(
SDUDQWDPDDQ UHVLOLHQVVL¥¥Q UDNHQW PLQ
NRPSRQHQWWLWRL
UDDND DLQHLGHQ NXVWDQQXVWHQ QR D
PDVWRWDSDKWXF
NRPSRQHQWWLWRLPLWWDMLD ORJLVWLL Q
W\Y¥Q NRVWHXGHC
VHNY K\-G\QWY¥P¥OO¥ S¥¥VW- -K\YLWHWW\
w WXOLVL P\-V
SDUDQWDPLQHQ HNRORJLVHVWL NHVW¥
OPDVWRRQ OLLWW\Y
UDNHQWDPLVHVVD RPDQ WRLPLQQDQ V
Y LVWDPLLQ WDL YXR
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5HIXODDWLRRQ UDSRUWRLQWLYHOYFQLWP\/\%HLVL({HQQ
YDVWXXOOLVXXWHHQ OLLWW\YLLQ YD%F\QN({
UHVLOLHQVVL¥Y YRLGDDQ YDKYLVWDD WXUY
MD RKMHOPLVWRUHVXUVVLW VHN¥ RVD
WRWHXWWDPLVHNVL M D UDSRUWRLQWL
%LWWLXP N¥VLWWHOHH DVLDNDVSDODXW
YLHVWLP¥¥Q YDDWLPXVWHQPXNDLVXXWH
PLN¥ OLHYLWW¥¥ VLGRVU\KPLHQ KXR

RVWRN¥\WW¥\W\PLVHHQ OLLWW\YL¥ VLLUW\P¥UL \I/_I\-,|V(§ WDSDKWXPLO
RVDOWD YDUPLVWHWDDQ HWWHLY¥W YD¥/¥V\l/J)I(_XOOLVXXVWRLPHW YDLNXWD

WXRWWHLGHQ  VXRULWXVNINWQ  MD QR RWXQ L vHWN QWY YRWW XLVLYDW YRLVL RO
+DYDLWWDHVVD PDWHULDDOHLVVD KDLWPOOD-YERPw xN v O QW W VW M¥y WRYNHBOwWwWLLOWD D
\PS¥ULVW - \VW¥Y¥OOLVL¥ DLQHLWD WDL BP MWW LPDHHMB b LSHAWW WY HRVDOWD WRLPL!
NHLQRQD ROLVLYDW  HVLPHUNLNVL WERLPLWWBMBY Db GRNVYPY Q WPHVLOLHQVVLY YDk
WXRWHPXXWRNVHW MRWWD YDUPLVWHWDPQyWXRW.HWXS Y BOWYMN MBIV WWEPRBW VHNY N
S\UNLL YDVWDDPDDQ WRLPLWXVNHWMEQ NN HHAS R MY UWRHHFRR LW XPLQHQ PXLGHQ \ULV
LQYHVWRLPDOOD WRLPLWWDMDQKDOOLQ QDYWL R OXXQ g%RNY vOLWVNFKAYXWO O¥y\ . U\KP¥ MD
VRSLPXVQHXYRWWHOXYDLKHHVVD NRPSRQ HRW WL WRKBYWWDMDOOH

YDDWLPXNVLD WLHWRMHQ WRLPLWWDPLVHVWD 0\-V WRLPLWWDMLHQ

YDLKWDPLQHQ RQ PDKGROOLVWD PLN¥OL QH HLY¥W UDSRUWRLVL

HGHOO\WHWW\M¥ WLHWRMD WDL VXRVLVL HVLPHUNLNVL YLKUH¥¥ HQHUJLDD
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SNWLLYLQHQ YDLN%WMF\'IBQMLN\}'NL /IXRNND

7RLPLQWDSHULDDVKWRQHNDDVXSY¥¥YV
HW MD ODLQWYMBMRMWHQ QRVWDPLQH

6LLUW\P¥ULV|NL

.DVYDYD UHJXODDWLRLGHQ MD| 7HNQRORJILD

V¥¥QWHO\MHQ P¥¥U¥ OLV¥Y¥
UHVXUVVRLQQLQ WDUYHWWD
VHXUDQWDDQ WXONLQWDDQ
PXXWRVWHQ MDONDXWWDPLVHHQ
VHN¥ UDSRUWRLQWLLQ
\O¥YLUWD RPD WRLPLQWD
DODYLUWD ULVNL

6LLUW\P¥ULVNL
ODLQH

7TRLPLQWDSH
HW MD ODLQ

. HVW¥Y\W\WVUDSRUWWL

,OPDVWRULVNL| ODKGROOLVXXV P\:-QWHLQHQ YDLN

\gPMﬂS WRLPLWLORMHQ VLLUW\PLQF
XVLXWXYDDQ HQHUJLDDQ
7XRWWHLGHQ MD SDOYHCHNWEHIQQ HUJLDWHKRNNXXG HQ
NRUYDDPLQHQ Y¥K¥S¥¥\oW UNGWPPQQHQ HNRORJILVHQ
YDLKWRHKGRLOOD WXRWHVXXQQLWWHOXQ DYXOOD DO

9¥KYS¥¥VW.LVHPS¥¥Q WV@@%%{H&%%VN“W'QDL‘ND'-V'-D\ S¥¥
VLLUWIPLVHVW¥ DLKHXWXYBW X0 D DODYLUWD P\-QW
NXVWDQOQXNVHW

7TLXNHPPDW
VW-UDSRUWRLQWLYHOYRLWWHHW

ULDDWWH
WXRWWHLWD MD SDOYHOXMD WDL
WXRWDQWRSURVHVVHMD NRVNHYDW

WRLPHNVLDQQRW MD V¥¥QWHO\
.LHOWHLQHQ SDODXWH| VLGRVU\KPLOWY¥
6LGRVU\KPLHQ NDVYDYD KXROL

ODUNNLQDW %é@(\%\/@NVHW DVLDNNDLGHQ

OXXWWXYD LOPDVWR YRL
DLKHXWWDD PXXWRNVLD

HVLPHUNLNVL ODLWWHLGHQ MD| 7 NQRORJILD

WXRWWHLGHQ NHVBMMYUWNPHQL VNL
HULNRLVRORVXKWHLVVD
DODYLUWD NLHOWHLQHQ

YDLNXWXV ODUNNLQDW

ODUNNLQDW

ODKGROOLQHQ WRLPLWXVNHWMXO
K¥LULLOW\PLOHQ | BLLUW\P¥ULVNDUNNLQDW
¥

SRLNNHXNVHOOLVWHQ V¥
LOPL-LGHQ YXRNVL

PLN¥ YRL YDLNXWVé %H
RQH

Q ¥¥ UbDUNNLQDW

PS-WLODD

ULV LWW\Y¥W

HVLPHUNLNVL NRR LHQ

¥\W\PLVHVV¥

ILKUH¥¥ VLLUW\P¥¥ WXNHYLHQ MD
HQHUJLDWHKRNNDLGHQ
(S¥RQQLVWXQHHW LQY HWWRWQGULW KX WHBHHRXDWNDLVXLGHQ N
WHNQRORJLDDQ NA\VIQW¥ HGLVW¥¥ WXRWWHLGHQ
N¥\W-QDLNDLVWHQ S¥¥VW-MHQ
SLHQHQW¥PLVWY¥ MD DOHQWDD DVL|
ODUNNLQDVLIQDDOLHQ BB¥YDUWX XV

ODUNNLQDVLJQDDOLHQ HERPUPYWRY

5DDND DLQHLGHQ NXVWDQQXVWHQ
QRXVX

/RILVWLLNDQ NXVWDQQXVWHQ QRXVX

PDKGROOLVXXV

Qy¥ps.opowr

VDDWDYXXWHHQ MD VLWHQ 7XXOHHO OLL +AL’LAJI?3<VP\IUVN\ KXUULNDDQL WDLIXXQL
DLKHXWWDD RSHUDWLLYLVLD WWAY- YW
NXVWDQQXNVLD QO\QKQW@%L NL O\UVNIW P\-V OXPL S-O\ KLHNND
SDONNDVDWHHW DNXXWWL
NLHOWHLQHQ YDLNXWXV 9HWHHQ OLLW w"Q\Y¥w
OHUHQSLQQDQ NRKRDPLQHQ MD WXOYDW

7TDXOXNRVVD RQ OLVWDWWXQD WXQQLVWHWXW ROHQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXC(
LOPDVWRQPXXWRNVHHQ OLLWW\Y¥Q¥ VLLUW\P¥ULVNLQ¥ YDL IWLVHQ¥ ULVNLQ¥

%NLWWLXP YXRVLNHUWRPXV



.HVW¥Y\W\VUDSRUWWL

,OPDVWRQPXXWRNVHQ KLOOLQNWFY¥ETY LMDXOHVY KIHRQ SRKMXVWXVWI-W¥  VHXU

VRSHXWXPLVHHQ OLLWW\Y¥W WRLPYEEWDRSHE LD DWW W/HHFWVL \KWL- RQ 1
( ] YDVWXXOOLVXXVVWUDWHJILDW\-VV¥ \PS¥U

WDYRLWWHLWD ODDMHPPLQ WLHWHHVHHQ S
%LWWLXPLQ YDVWXXOOLVXXVWRLPLQWD Dy R W PRXOMW o oK Wi+ € P ot W WY VI WW HL W D W X
SHULDDWWHHW &RGH RI  &RQGXFW NOWMWY X X R © HYOOOMMVE ¥ DWW MIPQ MD SRLVWRMHQ
YDVWXXOOLVXXVSROLWLLNND (6* SROLR\DOMH®%DI\.’)R}SWLL\‘(/\WN\YLWDWRLPLQWDVXXQQLWHO
HQHUJLDWHKRNNXXVSROLWLLNND (QY L UWRRAMHVORY v XRQ W URMWINDVVD MRND WHKWLL
(ITLFLHQF\ 3ROLF\ WLWWLXP RQ \P3HULWWXPROLWLHNRXXDBRVXXVVWUDWHILD P¥¥L
VLWRXWXQXW Y¥KHQW¥P¥¥Q QHJIDWLLYLWLDWWNHKINA-Y Db NY¥WEKRNYLE WXOHYLHQ YXRVLH
BROLWLLNND P¥¥ULWWHOHH NHVNHLVLPRYWy WRWREWSHMW NNDR VB YDy (RVWPWOHH %LWWLXP
NDVYLKXRQHS¥¥VW-MHQ DOHQWDPLQHQ \psHRHUY LPWRKRYNASDHL QWDDQ MD \PS¥ULV\

SDUDQWDPLQHQ WRLPLWXVNHWMXQ YDV AXW R ML QM¥YSHRM¥MBD-W @ H LW D
DOHQWDPLQHQ 7RLPLQWDD RKMDD P\:V \PS¥ULVW-: MD

HOHUJLDWHKRNNXXVSROLWLLNND MRND RECHomMpwRKNRRRF HBHEWMY %Y RE VXXQQRLWHO
QRXGDWWHOHH \PS¥ULVW-QKDOOLQWDM¥3MHWMVRENIH QRPR SURMSIVVLDDRQ RWWDYD
HOHUJLDQKDOOLQQDQ VWDQGDUGLQ B¥¥VW ODVNAQWPPRp VRYHOWXYDQ WI-NDOXQ I
YDDWLPXNVLD WDUNHQWDD HQHUJLDWHXRWNYRE YRR QHWWHBRPPR Ry p Y XRVLOOH ]

\KWL-Q VHXUDDPLD PLWWDUHLWD VHN¥ KWONWVYH QFWHBWEBQWRP? AR LNBUYDPDDQ VRY
VLWRXWXPLVWD \PS¥ULVW-DVLRLKLQ MD WBRBFIT PPN R xK WY WHAR 9XRGHOOH %
YDDWLPXNVHQPXNDLVXXWWD %wLWWLXPEYY YWWREFL o Wh E§WRMHUW RRAYRRWDPLVHHQ W¥KW

NDWWDYDW NRNR VHQ RPDQ WRLPLQQDQyKNQHNLO -V Rp MBy ¥EKPRYWIP¥VXXQQLWHOPD
6XRPHVVD ~ 6DNVDVVD ~ MD  <KG\VYDORRLWIRyw x8-YRY WD %LWWLXP WXOHH VLV
WRLPLQWDSHULDDWWHHW = RWHWDDQ  KXZPLRF Py X o R WHIFDBBX @ LLwwivivwy wRrLPL
KDOOLQWDDQ OLLWW\YLVVY¥ YDDWLPXNVLVMP, \MRWMHR. WY O BMRIGHYYPRAYRKDONLQOL
QH NDWWDYDW P\-V. NDLNNL UHOHYDQWL W B RAQYLHYRMBBLY M BURNHYvHMDDQ Nxw
NLWWUKRKWRUIKPY YDVWDD RUJDQLVDDW}RIWRKRRERXvWRYSEPuD oDDGXQKDOOLQWDD:
WRLPLQWDSHULDDWWHLVWD — MD  QLLGHRg | M RWHPWERMEP o XRAWPE wxoHYDwW wRGH
YDVWXXOOLVXXVARLBLIOA¥D SHULDDWWHLWB ¥ DY IS CRBRUILDDQ  s¥¥vw . kK\YLwHWWIL
YXRVLWWDLQ  MROORLQ P\-V. VLGRVUIKPLHR,YPPNLRXYY I SRS vituwiPLVHHQ ©
KXRPLRRQ 7¥0ODLVLD YDDWLPXNVLD YRLYQW; RQAPRENLEHDATRYWXOHHW YXRGHQ

DVLDNDVYDDWLPXNVHW — VHN¥ — PXXWWEGEYHQ VAP NOVAKKRUHNDDVXODVNHQWDDQVD
'OPDVWRQPXXWRNVHQ — KLOOLQW¥¥Q  Vir{NBp o8 SR WREBLSDLNNDQVD MD \KWL -«
HQHUJLDWHKRNNXXWHHQ MD XXVLXWXYDQ HRBWILDO: N\ WY N BRYHBRRBD vXxRVLOD NRNF
OLLWWAY¥W WRLPLQWDSHULDDWWHHW RQyQR\WRMYE NRVAHRR PR WY ¥ERE8\vwD YR LY

ROHYDVVD WDXOXNRVVD ,OPDVWRQPXXWRNVHQ KLOOLQW¥¥Q VLLKHQ
VRSHXWXPLVHHQ HQHUJLDWHKRNNXXWHHBLW LOAELX WXRDOVRQRYIWRNVHQ KLOOLQWH¥XQ

N¥\WW --QRWWRRQ OLLWW\Y¥W WRLPLQWDSHHBIRWHKRNNXXWHHQ MD XXVLXWXYDQ HQHL
OLLWW\Y¥W WRLPLQWDSHULDDWWHHW MD WRLPF
,OPDVWRQPXXWRVWD NRVNHYLALQx00D ROHYDVVD WDXOXNRVVD ,OPDVWRQP

WRLPLQWDSHULDDWWHLVLLQ GQLLWWWVR¥WWYRLRBIHW dMRUILDWHKRNNXXW

UHVXUVVLW HQHUJLDQ N¥\WW.--QRWWRRQ OLLWW\Y¥W WRLPLQ

9XRGHQ DLNDQD %LWWLXP RQ W¥VPHQWAHIQONWLKXRPRGPEO RQ N¥\W -VV¥¥Q \PS¥ULVW -M¥UMH\
ROHQQDLVXXGHQ DUYLRVVD P¥¥ULWHOO\W DVWDRBRBWDINMRQWRWEUMMWHOHH UHVXUVVLW
P¥¥ULWHOO\W XONRSXROLVHQ WDKRQ WRHO@HOWH QPYWVWMRQB MRWRNVHMHE RUIDQLVDDWLR
OLLWW\YL¥ INNWWVLVL¥ M D VLLUW\A\P¥ULVNHW¥¥Q VLWRKIDW \RSAMUQNYW - WDYRLWWHLWD I

NHVW¥YWVUDSRUWRLQQLQ SURVHVVLD\PS¥UHVWOQHWRRMHOXQWDD WDVRD %LWWLXPLOOD
VNHQDDULRDQDOWVLW VHN¥ HQVLPP¥LVW®HNVHUDMDKD COOLINDABMESMBIVWHOP¥VWDQGDUGL
WDVRD ODDMHPPDQ 6FRSH S¥¥VW. - W VLV¥OW¥Y¥Q

SY¥¥VW-ODVNHQQDQ 5DSRUWWRQMHWXRGBW ROOHHW

%NLWWLXP YXRVLNHUWRPXV



. HVW¥Y\W\WVUDSRUWWL

,OPDVWRQPXXWRNVHQ KLOOLQW¥¥Q VLLKHQ VRSHXWXPLVHHQ HQHUJLDWHKRNNXXWHHQ MI
WRLPLQWDSHULDDWWHHW

9DLNXWXV ULVNL WDL PDKGROQGRVYRXKGWDSHULDDWH7RLPHW
,OPDVWRQDVYDYD UHJXODDWLRLGHQ MD YF¥QWXOQOOMMRXRSRIFgWEILINNWY ¥YY¥ UHVXUVVRLQWL

PXXWRNVHQV¥¥ UHVXUVVRLQQLQ WDUYHWNVSEF WIHXW-D WD D Q g ,62 MD PXNDLVWHQ
KLOOLQW¥YWXONLQWDDQ PXXWRVWHQ MD GRQBHXIWMDWPHKRNRXKNSRIODWOLYIWD M¥UMHVWHOPLHQ \OO¥SLWR
UDSRUWRLQWLLQ g 9DVWXXOOLVXXVVWUDWHILDQ MD

VLLUW\P¥VXXQQLWHOPDQ MDONDXWWDP

,OPDVWRQLKUHY¥Y VLLUW\P¥¥ WXNHYLHQ MIVWXXOOLVXXVSROQGWIXRWWWHLGHQ HQHUJLD MD
PXXWRNVHQMHUILDWHKRNNDLGHQ WXRWWRISEHQVMD WIDNVNDLVXLEB@HULDDOLWHKRNNXXGHQ SDUDQWDPI
VRSHXWXMNIMYDYD N\VI\QWY¥ HGLVWY¥Y WXRWWHLEHOHKRNNXXVSROLWLLNND
Q N¥\W-QDLNDLVWHQ S¥¥VW-MHQ SLHQHQWY¥PLVWY¥ MD

DOHQWDD DVLDNNDLGHQ S¥¥VW-M¥

(QHUJLD 2PLHQ WRLPLWLORMHQ VLLUW\PDYHMXXRDLXWXYSORQEWEILINND\PLQHQ XXVLXWXYDDQ HQHUJLDQ!

WHKRNNXX\QMDILDDQ VHNY HQHUJLDWHKRNSMUXG/HMQ MD RPDVVD WRLPLQQDVVD

XXVLXWXYDIUDQWDPLQHQ HNRORJLVHQ WXRMUIY BXQHKIRMNWN K OX PR DR WMNGHQ HQHUJLDWHKRNNXXGHQ

HQHUJLDQDYXOOD DOHQWDD WXRWWHLGHQ N¥\W-QDLNDLVLD SDUDQWDPLQHQ

NYAWW - - Q FOWWARN - M ¥ g 7XRWHNRKWDLVWHQ S¥¥VW -WLHWRMHQ
NHKLWW¥PLQHQ

,OPDVWRQPXXWRNVHQ KLOOLQWYYEMD® WPYRKIHQRQ ROOD RPDQ WRLPLQWD
VRSHXWXPLVHHQ OLLWW\Y¥W WHYNRRRARH PYRWHHQ PHQQHVVY 7¥P¥ W

VDDYXWWDD VLLUW\P¥OO¥ XXVLXWXYLOOD
%LWWLXP RQ VLWRXWXQXW LOPDVWRR®KXWRNVAREG R VORODM XNRIVDHW W XX Q NDXNRO¥PS
DVHWWDPDOOD WDYRLWWHLNVL HQHUJYDIWKWKERD N D DL W W XORPL\GHHWK D BIOLQQRLPDW O

Y¥K¥SY¥¥VW - LVHPP¥Q OLLNHWRLPLQQDQ Y DWAMAKKYKALVYYXIVEGR DMRAQNNPRMOLQ YXRWHHQ
MD \PS¥ULVW. MD HQHUJLDWHKRNNXXVSRUNDVVWNNOWYRAVPEXNBEYHWWYKHQQ\VWRLPLD R
7RLPLQWDSHULDDWWHHW NXYDWWX  WDWNHERY® DDRVHWWWDVFRSH S¥¥VW-W PXRGRVW
(QHUJLDWHKRNNXXGHQ PLWWDULNVL VFRB® PSA2A/WWV /O W\ %LWWLXPLQ NRNRQD
HQHUJLDQNXOXWXNVHQ 0:K NHKLW\V D3R NMH WMOHWMD V WIDY RRRDMHLGHQ PYYULWWY¥PLVE
OLLNHWRLPLQQDQ PLWWDULQD WRLPLL XKNUXWXKFDOHURIVWHILIVQDREYXEMWRS¥¥VW -M¥ %LW
NHKLW\V NRNRQDLVHQHUJLDQN¥\W -VWY¥  SH¥K¥SHY¥YVQY - LWVHKHSMA¥ YPLVWY QRLQ 00D
OLLNHWRLPLQWDDQ VLLUW\PLVHQ W RVRHDRWOR M\EW BV W - YV HKWQ@AI VG YXRWHHQ PHQQ
RUJDQLVDDWLRQ S¥¥VW-MHQ NHKLWW\PLYVS$¥OM YWXRKHQOWNDLIQW Y WX ODW WY E QPR KGLVWDP DD Q
WDYRLWHWDVRRQ VHN¥ WDUNDVWHOHPDOMDQ QEWW A WXWKW K V@ HS YSM¥ VOW-RVGHNDWHJIRULRLK

PXXWRVWD VXKWHHVVD OLLNHYDLKWRRWWHHW &2DH SDIOYHOXW ORJLVWLLNND VHNY
GLLUW\P¥VXXQQLWHOPDQ DYXOOD \KWL- REWBDLWROPWHWRRRAXRVNRBWNHPPDW WRLPHW N
Y¥K¥S¥¥VW-LVHPS¥¥ OLLNHWRLPLQWDD P¥¥ULWW¥P¥¥Q YXRGHQ DLNDQD

%LWWLXPLQ VLLUW\P¥VXXQQLWHOPDQ BHWIMYOPRRYVDORL VWL KHQNLO - VW -QVY¥ S¥¥VW.Y¥
BHUXVYXRGHQ S¥¥VW-ODVNHQWD NDHKWRLWVOPWDPLVHHQ N\WHO\Q NDXWWD S¥¥VW
WLHGRQDQWRYDDWLPXVWHQ PXNDLVHVWLODWNHWHW XL VEQW ¥¥H POWWLVRIXXPXINOV I D VXKWHHV)
ROHQQDLVHW DUYRNHWMXVVD DLKHXWXYWDDW RHSMYVXRWIAWY YBORSHYV VHXUDD MDWNXYDVWL
S¥¥VW-W 3HUXVYXRGHQ S¥¥VW-W RQ OLVWXWWER ( XXWLBIROXUMMRRRORILRLGHQ N¥\WW--QRYV

PXXWRNVLD YDUPLVWDDNVHHQ SY¥VW- W
3¥¥VW - Y¥KHQQ\VWDYRLWWHLGHQ DVHWWDPLVHVVD RQ K\-G\QQHWW\

WRWHXWXPLVHQ MD “S\V\¥NVHHQ LOPDVWRWRLPL)
PRQLDODLVHQ S¥¥VW - Y¥KHQQ\VYLLWHSROXQ RKMHLVWXNVLD 3DWKZD\V

"DVYLKXRQHNDDVXSY¥¥VW-MHQ Y¥KHQQ\V\
WR 1HW JHUR ] 6%7L 7HFKQLFDO 6XPPDU\ YHUVLR ORNDN X X

VDDYXWWDPLVHHQ OLLWW\YLY WHNQRORJLRLWI

6FLHQFH %DVHG 7DUJHW DORLWWHHYVD RWHWDDQ KXRPLRRO

YXRGHQ DLNDQD %LWWLXPLQ S¥¥VW- -Y¥KHQQ\
YDDWLPXNVHW LOPDVWRQO¥PSHQHPLVHQ UDMRLWWDPLVHYWD

VHWHWWX VDDYXWHWWDYDNVL YXRWHHQ
DVWHHVHHQ 5DSRUWRLQWLKHWNHOOY¥ DODNRKWDLVWD KLLOHVW ¥

UDSRUWRLQWLYXRQQD ROH DVHWHWWX Y¥OLWDY
LUWDXWXPLVHQ NHLQRMHQ RKMHLVWXVWD HL ROOXW VDDWDYLOOD
3HUXVYXRGHQ ODVNHQQDOOLQHQ S¥¥VW-DUYR MRND VLV¥OW¥¥
VFRSH ] SY¥¥VW- -WWR&2 H

%NLWWLXP YXRVLNHUWRPXV
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,OPDVWRQPXXWRNVHQ KLOOLQW¥¥ NRVNHYD VLLUW\P¥VXXQQLWHC

2PDVVD WRLPLQQDVVD VXXQQLUWHRMNMXWM XVVD RGRWHWXW

Y¥KHQQ\NVHW Y¥KHQQ\NVHW
‘ ' dl | -
- »
A
Y¥KHQQ\V
YXRWHHQ
PHQQHVVY
v

IHWWRQROOD WDYRLWH
YXRQQD

.DVYLKXR(
NDDVXS¥¥

%LWWLXP YXRVLNHUWRPXYV



. HVW¥Y\W\WVUDSRUWWL

(QHUJLDQNXOXWXV MD HQHUJL®RO¥KIWNXEXME MD HQHUJLDO¥KWHLGHQ
\KGLVWHOP¥ \KGLVWHOP ¥

+LLOHQ MD NLYLKLLOLWXRWWHLGHQ SROWWRDLQHHQ

. D _
HLWWLXPLQ YXRYYDPDVWD V¥KN-VW¥ “%D"ﬁ’)ﬁﬁ“@ﬂﬂ S OM\WXRWWHLGHQ NXOXWXV HOHUJL

XXVLXWXYLVWD MD S¥¥VW-WW: -PLVW¥ HQHWDLO¥YPYKQWEKRWEQWIRWRRN VYIK 2X 0 XQ

NLLQWHLVW-Q NDWROOH DVHQQHWXW 2xox%D 12 UL \ROM By QM \ Rfﬁ‘é!WQHWLW
SR RDLQHHQNXOXW

WXRWWLYDW 0:K DXULQNRHQHUJILDD BDW%%LRWW% >\(\5< t%WW%WWhQW&HQHUJLDQ
KDQNLWXVWD NDXNRO¥PP -VW¥ X XR/Q X W KOREEYOV XV 0:K

HQHUJLDD 2VD 2XOXQ WRLPLSLVWHHQ OB WHRRLQUAGR WK WAY SPONDDVXVWD  0:K

OWWRDLQHHQ NXOXWXV PXLVWD IRVVLLOLVLVWD
GLHVHON¥\WW . .LVHOO¥ YDUDJHQHUDDWWR@Q@\@@_V\@%R(S%Q WRLPLSLVWHLGHQ

RVDOWD V¥KN-Q MD NDXNRO¥PP-Q NXOXMWNWWKS GRW KDONDWHIQ Q¥KN-Q O¥PP-Q K-\U\Q
HQHUJLDQWRLPLWWDMLHQ obvNxLowD 6Dp0y'bd“Fb"ees' @ WRIWIE ' GRHLEERG YWD OxKwHLVW

RVDOWD HQHUJLDWLHWRMD HL ROOXW VDDWRVNOOD WHD MEKIDUIWIXN M RIIQR O tILYINKIOQW X & Q0 : K

N¥\WHW\W PHQHWHOP¥W O-\W\Y¥W W¥P¥Q)RWLROQL\ORBX 9 ¥HOW RIGHRDRMMBHY HQHUJLDQ
NRNRQDLVNXOXWXNVHVWD

oD

NDVYLKXRQHNDDVXS¥¥VW-MHQ ODVNHQWDSH%&W% Vv&LbYeéVLLﬁDON\AH—H_V\}VQ 0K b

%LWWLXPLQ RVWHWXQ  V¥KN-Q MDoHOHPIINBE KIRBXAXNVHQ RVXXV HQHUJLDQ

NRNRQDLVNXOXWDXVKROL NRNRQDLVNXOXWXNVHVWD
8XVLXWXYLHQ O¥KWHLGHQ SROWWRDLQHHQ NXOXWX\

P LRPD LV¥OW¥HQ P\.V
NLWWLXPLQ DMRQHXYRLKLQ NXXOXX E?g'g‘%JLV\%g% E?SHU%L}(&\XQI&%YDQ WHROOLVXXV MD
K\EULGLDMRQHXYRMD 5DsRUWRLQWLYxRWDVNGQWDNVWWHH/&LWM\RW)@@N@Q XXVLXWXYDQ YHG\Q

KDOOLWVHPLD DMRQHXYRMD ROL NDSDUL;(UL\S(\(XI%YL“\/}\'T\)/D %I‘ék‘ HL V\/\V¥ RVWHWXQ WDL KDQNLWX

NDSSDOHWWD 86% VVD HL ROH N¥\W- VV¥V¥’/KNV¥QWDXIPFLQ KDKD\QU\Q:QIR#L%LGDW\NVHQ NXOXWXV
0:K

DMRQHXYRMD 6FRSH NDWHJRULDDQ NXXOXY-LHOQ OHDVLGQJ

JWVH WXRWHWXQ XXVLXWXYDQ HQHUJLDQ NXOXWXV
DMRQHXYRMHQ SROWWRDLQHLGHQ SDODPBLMHVWD V\QW\Y¥Q HQHUJLDQ

P¥¥U¥ ROL 0:K EHQVLLQL MD K\EULGL /BDAKY X IPRRIGHINY RMHMRNRQDLVNXOXWXV  0:K
SROWWRDLQHHQNXOXWXVWLHGRW VDDWLLmﬁﬁgVB/LL\Ri%@W%V@gﬁ/ﬁQ RVXXV HQHUJLDQ
(_’Q\ UJLDQ NRN IQDLVNXOXWXV 0:K b

(QHUJLDQNXOXWXVWD PLWDWDDQ PHIDZDWWLWXQWHLQOD

,OPDVWRYDLNXWXNVLOWDDQ PHUNLWW¥Y¥W WRLPLDODW RQ P¥¥ULWHOW\
(QHUJLDLOWHOQVLWHHWWL VXKWHHVVD OLLNHYDLKWRRQ
1$&( S¥¥OXRNLVVD $]+ MD S¥¥OXRNDVVD F{XURR O

o W AR WAWE A .
N R W i = v v

(QHUTLDQ N“RNRQDLVNXOB‘ZWXV WRLPLDORLOOD MRLOOD

GHOHJRLGXQ DVHWXNVHQ (8 P X MIOXWLIHVO®D vV WIRALIBLQ@W XV 0:K  0(85
P¥¥ULWHOPLHQ SHUXVWHHOOD %LWWLXPLQ OHGLFDO
OLLNHWRLPLQWDVHJPHQWWL NXXOXX /LILNOHYDY MARRYADL BIKYK XY WX OV BOKUILDLQWHQVLWHHWL
PHUNLWW¥Y¥¥Q DODDQ 1$&( & 6 ¥ WHIVHLYY 0 5Pk @S ¥ ¥ W Y W HW B LKL Q

ILLNHYDLKWR PXXW 0(85

HOHNWURQLVWHQ ~ O¥¥NLQWX  MD  WH Uy pk by kB TS v T WESTOSYAW. v o(ss
7TDXOXNRVVD QLPLWW¥M¥Q¥ RQ OHGLFDO OLLNHWRLPLQWDVHJPHQWLQ

NRNRQDLVOLLNHYDLKWR MRND VLV¥OW\\ WLOLQS¥¥W-NVHQ OLLWHWLHWR VHHQ

%NLWWLXP YXRVLNHUWRPXV



.HVW¥Y\W\VUDSRUWWL

.DVYLKXRQHNMFREXMHQVFRSH MD
VFRSH EUXWWRS¥¥VW-W MD
NRNRQDLVS¥¥VW-W (

%LWWLXPLQ PDUNNLQDSHUXVWHLVHW VEFRBWLXPLQ DMBRNHWMXVWD DLKHXWXQHHW VF
NDVYLKXRQHNDDVXS¥¥VW. - W ROLYDW UDSRUWRIKQWLYXMRQAOQDRQ \ULWANVHQ NRNRQDL
\KWHHQV ¥ W&2 H 6FRSH S¥¥VW.-W NRRXRWAHIW GLHWMO Y¥OLOO¥ HL %LWWLXPLQ
N¥\WW.-LVHVW¥ YDUDJHQHUDDWWRULVWDW I/SHINKW XQ XW\NVHEX RPLWWD YLD PXXWRNVLI
DMRQHXYRLVWD .RNRQDLVXXGHVVDDQ VHARDBHYLKSREOWNDDWGE¥IYW - W RQ HULWHOW\ S¥¥
W&2 H MRND RQ DOOH SURVHRWOD ROHYDWINSHENVW - WDXOXNNRRQ
NRNRQDLVKLLOLMDOD(PDUNNLQDS H SWARVRABHHLX\PH \@

9XR%({D /L W XPLQ VFRSH NDVYLKXRQHNDD
S¥¥VW-W ROW®WH MD QH VI\QWILY¥W WRL VWHLGHQ

VRSLPXVY¥O % GH RVXXV ROL 6RSLPXV
NDXNRO¥PP-Q M D V¥KN-QNXOXWXNVHVWD % LWWL RQ

L
OO

XXVLXWXYD\B (EHUJ %/IDONXSHU¥LVWRGLVWXNV
N¥\W.-VV¥¥Q NDKGHVVD WRLPLSLVWHHVV¥ XXVLXWXYLVWD

S¥¥VW-WW -PLVW¥ HQHUJLDO¥KWHLVW¥ WXRWHWWXD V¥KN-¥ 6FRSH
S¥¥VW-W RYDW \ULWANVHQ NRNRQDLVKLLOLMDODQM¥OMHVW ¥

.DVYLKXRQHNDDVXS¥¥VW-W ( WDXOXNNR
7DNDXWXYD
3HUXV 1 1 IXRWXLQHQ

YXRVL WDYRLWH
SHUXVYXRVL

6FRSH NDVYLKXRQHNDDVXS¥¥VW. -W
.DVYLKXRQHNDDVXMHQ 6FRSH EUXWWRS¥¥VW-W W&2 HNY 13

6¥¥QQHOW\MHQ S¥¥VW -NDXSSDM¥UMHVWHOPLHQ SULHLLQINXXOXYLHQ|6FRSH
NDVYLKXRQHNDDVXS¥¥VW-MHQ SURVHQWWLRVXXV

6FRSH NDVYLKXRQHNDDVXS¥¥VW. W

.DVYLKXRQHNDDVXMHQ VLMDLQWLSHUXVWHLVHW 6FRSH EUXWWRS¥¥VW-W W&21 $
HNY

.DVYLKXRQHNDDVXMHQ PDUNNLQDSHUXVWHLVHW 6FRSH EUXWWRS¥¥VW-W W&21 $
HNY

OHUNLWW¥Y¥W 6FRSH NDVYLKXRQHNDDVXS¥¥VW. W

.DVYLKXRQHNDDVXMHQ HS¥VXRUDW 6FRSH NRNROQDLVEBUXWWRS¥¥VW-W Wg2 1 $
HNY

2VWHWXW WDYDUDW MD SDOYHOXW b b 18

SBROWWRDLQHHVHHQ MD HQHUJLDDQ OLLWW\Y¥W WRLPLQQDW MRWND HLY¥W VIVEOO\
6FRSH WDL 6FRSH S¥¥VW.LKLQ

7XRWDQWRNHWMXQ DONXSY¥¥Q NXOMHWXNVHW MD MDNHOX 18
7RLPLQQDVVD PXRGRVWXYD M¥WH 18
/JLLNHWRLPLQWDDQ OLLWW\Y¥ PDWNXVWDPLQHQ 18
7\ VXKWHLVWHQ W\ -QWHNLM-LGHQ W\-PDWNDOLLNHQQH 18
7XRWDQWRNHWMXQ DONXS¥¥Q YXRNUDWXW RPDLVXXVHU¥W 18
XOMHWXNVHW WXRWDQWRNHWMXQ ORSSXS¥¥VVY 18
OVWWW\MHQ WXRWWHLGHQ N¥\WW- b b 1$
O\WW\MHQ WXRWWHLGHQ N¥VLWWHO\ N¥\WW-L¥Q ORSXVVD 1$
,QYHVWRLQQLW 18
.RNRQDLVNDVYLKXRQHS¥¥VW. -W
.RNRQDLVNDVYLKXRQHNDDVXS¥¥VW-W VLMDLQWLSHUXVWHLVHW W&2 HNY 1$
.RNRQDLVNDVYLKXRQHNDDVXSY¥¥VW-W PDUNNLQDSHUXVWHLVHW W&2 HNY 18

%NLWWLXP YXRVLNHUWRPXV



. HVW¥Y\W\WVUDSRUWWL

.DWHJRULD . XYDXV 5DMDXV /IDVNHQWDPHQHWHOP¥
6FRSH 2VWHWXW WDYDUDBLWPOSDOYHOXOWRLWHWXW WLHGRW RQ \KGLVWHWW\ SDUKDLVLLQ VDDW

(LVRYHOOHWWDYLVVD
%LWWLXPLOOD HL ROH
S¥¥RPDK\-G\NH

6FRSH 7TXRWDQWRK\-G\NNKBWNLQWRMD

SROWWRDLQHHVHHQ MD

HQHUJLDDQ OLLWW\Y¥W
WRLPLQQDW MRWND HLY¥W VLV¥0OO\
VFRSH WDL VFRSH

6FRSH S¥¥VW. . LKLQ 6LV¥OW\\ ,OPRLWHWXW WLHGRW RQ \KGLVWHWW\ SDUKDLVLLQ VDDW
TXRWDQWRNHWMXQ DONXS¥¥Q E\VWHWWY NXOMHWXY \ULWA\NVLOWY¥ VDDWXMD S¥¥VW-UDSR

6FRSH NXOMHWXNVHW MD6MBEXEOW®X DYXOOD RQ ODVNHWWX NDLNNLHQ NXOMHWXVWHQ S¥¥VW:N\
7TRLPLQQDVVD PXRGRVWXYD

6FRSH M¥WH 6LV¥OW\\ ,OPRLWHWXW WLHGRW RQ \KGLVWHWW\ SDUKDLVLLQ VDDW
ILLNHWRLPLQWDDQ OLLWW\Y¥

6FRSH PDWNXVWDPLQHQ 6LV¥OW\\ ,OPRLWHWXW WLHGRW RQ \KGLVWHWW\ SDUKDLVLLQ VDDW

7\-VXKWHLVWHQ
WV-QWHNLM-LGHQ

6FRSH W\ -PDWNDOLLNHQQGLV¥OW\\ ,OPRLWHWXW WLHGRW RQ \KGLVWHWW\ SDUKDLVLLQ VDDW
TXRWDQWRNHWMXQ DONXS¥¥Q

6FRSH YXRNUDWXW R P DL VOOV ¥IDWAW ,OPRLWHWXW WLHGRW RQ \KGLVWHWW\ SDUKDLVLLQ VDDW
XOMHWXNVHW WXRWDQWRNHWMXQ

6FRSH ORSSXS¥¥VV¥ 6LV¥OW\\ ,OPRLWHWXW WLHGRW RQ \KGLVWHWW\ SDUKDLVLLQ VDDW

(L
VRYHOOHWWDYLVVD 0\\W
O\WW\MHQ WXRWWHEGHMW WXRWWHHW RYDW

6FRSH MDORVWXV ORSSXWXRWWHLWD

6FRSH O\W\WW\MHQ WXRWWHBGWRQOMAIWW:  OPRLWHWXW WLHGRW RQ \KGLVWHWW\ SDUKDLVLLQ VDDW
OM\W\MHQ WXRWWHLGHQ ,OPRLWHWXW WLHGRW RQ \KGLVWHWW\ SDUKDLVLLQ VDDW

6FRSH N¥VLWWHO\ N¥\WW 61LAX OWRSXVVDS¥¥VW-NHUWRLPLLQ

(LVRYHOOHWWDYLVVD
%LWWLXPLOOD HL ROH
7TXRWDQWRNHWMX@MOBYEM8BYQYXRNUDWWXD
6FRSH YXRNUDWXW RP DL VRXD/IHMMWY W D

(LVRYHOOHWWDYLVVD
%LWWLXPLOOD HL ROH
IUDQFKLVLQJ

6FRSH JUDQFKLVLQJ WRLPLQWDD

6FRSH ,QYHVWRLQQLW 6LV¥OW\\ ,OPRLWHWXW WLHGRW RQ \KGLVWHWW\ SDUKDLVLLQ VDDW

/I DDWLPLVSHULDDWWHHW

6FRSH M D ODVNHQQDQ SHULDDWWHHW

%LWWLXP RPLVWDD NDNVL WRLPLWLODNHDRGWSHLIVG -¥SYMRWND VOMDNMWWYD® WRLPLWW
2XOXVVD MD .XRSLRVVD VHNY YXRNUDD SWRNMRLW HOBRLPLOSHUHROMXP 2XO0XQ (QHUJLD
(VSRRVVD .DMDDQLVVD 'DOODVLVVD 86%D//ASHUWHHQ%@FKHQDVVYLWWLXPLQ 2XOXQ WRI
6DNVDVVD 6FRSH MD SY¥VW W NDWWDKND WW % LWDDLXPRLQ RBW®OOH DVHQQHWXLVWD
WRLPLQQDQ VXRUDW MD RVWHWXQ HQHUJIOX® GIGEV X B X DWQ SIRE\D/D-MH BIER SWXRWWLYDW VKW
SY¥¥VW-W ODVNHWWLLQ %LWWLXPLQ KD@ONYQRVVIMBOHYE$ Q DMRRUIPLIBSRMWELGHQ RVD
N¥\WW-YRLPDQ SHUXVWHHOOD 6DNVDQ WRLHU SILIVGNIHIX \BXWRIOH RRPMOWIBL ROOXW VDDWD
SROWWRDLQHHQ NXOXWXVWLHGRW ODVNEDNWHWWNXQ M WER WXMH.M RMWMHQR P& WOILML HWRLKL
SHUXVWHHOOD MRVWD MRKGHWWLLQ N XIOUXVRID\D XN¥ \ B/RIGWWW R @ LNOHHVHNDL DRIVARIDY N:K P YXR
%LWWLXPLOOD RQ KDOOLQQDVVDDQ EHQVIQEUJMDMOIEDX BD QX RRAUD WOMLAR WY XPY® N¥\WHW W
2X0OXQ WRLPLSLVWHHQ YDUDJHQHUDDWW R(PIE@ GLLGH VIHIDS ROU NAVWDYV - GOMNHMW W LI QHFWULFLW\
SHUXVWXHQ NXOXWHWWXLKLQ OLWURLKIES Q 3RDMOMRD IN¥KWE MWV L ISE¥Y, % QY MXONDLVHPLD
ODVNHWWLLQ N¥Y\WW¥P¥0O0Y¥ 6XRPHQQIR URDVDIVRVR S B QAHQ@IL\WUDWLRQ 6DNVD
SY¥¥VW-NHUWRLPLD 6XRPHQ WRLPLVBRYMSLGMMHLGRPD RWB XY RQ KXRPDWWDYDQ
HQHUJLDQNXOXWXVWLHGRW VDDWLLQ HQMHUWULDWWROPLWMLDWALIOWPDQ 2R MWHWRQ WRLPLSLVW

%NLWWLXP YXRVLNHUWRPXV



.HVW¥Y\W\VUDSRUWWL

N¥\WHWW\ DUYLRLQWLPHQHWHOP¥ NP XYWR/GERWWLILOLYYD W SMMDWWBY¥MDMVVYFRSH NDWHJRULTL
6LMDLQWLSHUXVWHLVWHQ S¥¥VW -MHQ ODWNHGQROYVHMD XN¥\ WHWRWIW RLENQ WMWY Q@Q@DLNDLVHW
V¥KN-Q YROWPLSDLQRWHWWXD NHVNLDUYRSREMUDWNWAXIURBQUMX XM QIDYIMG PHUNLWW¥YLPP¥W
J&2 H N:K 86%$ Q MD 6DNVDQ VLMDVOQQW\STHWXWWREWHVVODWHJIRULDVVD 1¥LVW¥ VXX
S¥¥VW-MHQ ODVNHQQ(PEHULQ MBW{WNQQRVHBLW\NVHQ NDVYLKXRQHNDDVXS¥¥VW.LVW¥ PXR!
NHUWRLPLD /DVNHQQDVVD N¥\WHW\W S¥¥WXRWWWRWP MW BDVO¥YW HXIMWWHOH\\W\MHQ WXRW
ELRIHHQLVWHQ S¥¥VW-MHQ SURVHQWWLRWHX\NY WVMDXRWDQWRNHWMXQ DONXS¥¥Q YXRNUDWYV
<KWHHQV¥ Q¥P¥ NROPH OXRNNDD PXRGRVWDYDV

6FRSH ODVNHQQDQ SHULDDWWHHW
KLLOLMDODQM¥OMHVW¥

%LWWLXPLQ DUYRNHWMXQ \0¥ MD DODYLUUDQ VFRSH SY¥YVW.
5DSRU QLQ DW

ODVNHQQDVVD RQ KXRPLRLWX NDLNNL ROHHOO ¥
% L WWL

iDXOXNRVVD RQ HULWHOW\ NDVYLKXRQHNDDV

Y
ODVNHQQDVVD KXRPLRLGXW NDWHJR%ﬂﬂ&
NDWHJRULRLWD RYDW IUDQFKLVLQJ WRLRLQW
MDWNRSURVHVVRLQWL S¥¥RPDK\:G\NNHHW VHN
RPDLVXXV 6FRSH S¥¥VW.LVW¥ HQVLVIMD
VDDWLLQ RVDVWD NXOMHWXNVLD 6D PW
SY¥Y¥VW-WLHWRMHQ RVXXV ROL \ULWANVH
2VWHWWXMHQ WXRWWHLGHQ MD SDOYHOXL
NRQVHUQLQ YXRGMQ@QD WHNHP¥W NRPSRQH
SDOYHOXKDQNLQQDW 'HIHQFH 6HFXULW)
WXRWWHLGHQ S¥¥VW-W ODVNHWWLLQ HVLP
NRPSRQHQWWLNRKWDIFRLQYH QIWWLWWHR® D(Q
OHGLFDO OLLNHWRLPLQWDVHJPHQWLQ
ODVNHOPLLQ SHUXVWXYLD WLHWRMD
ODVNHQQDQ SRKMDQD N¥\WHWWLLQ WX
OHGLFDO OLLNHWRLPLQWDVHJPHQWLQ P
OHGLFDO OLLNHWRLPLQWDVHJPHQWLQ W
NXVWDQQXVSHUXVWHLVH(:,2%$6( WLHWRRD
S¥¥VW NHUWRLPLD 3DOYHOXLGHQ S¥¥VW,W
LOPRLWHWWX P¥X¥U¥WLHWR WRLPLDODQ YR

(:,2%$6( WLHWRNDQWDD K\-G\QW¥HQ

X <
n o<
—Lr
020
éz(.m—

D
M
&
YH

SY¥Y¥VW-MHQ ODVI
XQWLQJ DQG 5HS

po)
THK
<0<
D O

W

Q.

DLQ VFRSH $F
LGHQ
PXNDLVHVWL *+* 33U
YWWYY &2 H S¥¥YVW-N
QDVVD N¥\WHW\W S
SY¥¥VW-MHQ SURVHQW
XGHQ

NR
ﬁFHo PXRGRVVD
QDVVD KXRPLRLWL
HQQDVVD VRYHC
SH Q,MP

MD- VH WRWHXWHWWLLQ
DQ \ULWI\NVHQ N
DSRUWRLYDD \ULW
D
RNQHDYDD LRKONLR
NRVVD QLPLWWY¥]
VLV¥OW\\ WLOLQ
LVHW VLM
LYDW&DSRUWRLQ
¥
OLLNHYDLKWRRQ
LQWHQVLWSHWWL ROL W&?2
%BLWWLXPLQ ODVNHQQDOOLVHW PDUNNLQDSHUX

7XRWWHLGHQ N¥\W-QDLNDLVHW S¥¥vw.-WDOIPDUMRWIWLE Q YVRYRR HPDODPUNNLQDSHUXVWH
WXRWWHLGHQ HOLQNDDUHQ DLNDLQHQ HORAYYLEZRKRONRWRVXGEH¥OW v QBHFRYHBWHHWWL ROL
KXROWRRQ WDUYLWWDYLHQ NRPSRQHQWWXYBDUDDND DLQHLGHQ S¥¥VW.-W

VHNY KXROOHWWDYLHQ WXRWWHLGHQ NXOMHWXNVHW KXROWR

.DVYLKX
WDNDLVLQ 7XRWWHLGHQ HOLQNDDUHW YDLKWHQ
(]

% LW W LX
7XRWWHLGHQ N¥\W-QDLNDLVWHQ S¥¥YW
K\:G\QQHWWLLQ <KG\VYDOWDLQ \PS¥ULVW.
(QYLURQPHQWDO 3URWHFWLRQ  $JHQE\
HQHUJLDQNXOXWXNVHOOH <KG\VYDOORLYY
+XROWRWRLPLQWD WDSDKW XX 6XRPHYY
HQHUJLDQNXOXWXNVHQ S¥¥VW-W ODVNHWWLLQ
6XRPHQ V¥KN-QNXOXWXNVHQ S¥¥VW NHUWRLP]
YXRNUDWXQ RPDLVXXGHQ S¥¥VW W P
UDSRUWRLQWLYXRQQD N¥\W-VV¥ ROOHLVWD
S¥¥VW-W ODVNHWWLLQ \KGLVW¥P¥OO¥ YXR
OXNXPY¥Y¥UXDMPHNRKWDONBIWUHQ S¥¥VW3NHUW
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. HVW¥Y\W\WVUDSRUWWL

YRLGD ROOD YDUPRMD RYDWNR NXOMH'
/IDVNHQQDVVD N¥\WHW\W S¥¥VW -NHUWRLPLHQ O¥KWHHW

2VWHWWXMHQ PDWHULDDOLHQ RVDOWD HS¥YDUPUXL)I§WWD DLKHXWWDD P\.V

ODVNHPLQHQ UHIHUHQVVLWXRWHWWD N¥\V§WWﬁ\ﬁQw*NXﬁWRMWM@WYXRN%DWX@’2%$6(
RPDLVXXGHQ ODVNHQWD SHUXVWXX WXRWRMIMHEXY NR@%@’J&ZLngggQ/éLgéLQHQ’L'H&\FOH bQbo!

ODVNHQWDKHWNHOOY¥ PLN¥ DLKHXWWDD P\:V HS¥YDUPXX% WD VIEIN V L
C‘\)BQI Al)L\QI NI\ILHI\\AIHI\ALI

WRLPLDODNRKWDLVLLQ DUYLRLKLQ MD HVEPHUNLA SY Y VW WLT W-RMHO
GXRNUDWWX RPDHNXXEJ ORIGINWHFW
DQWDPLLQ DUYRLKLQ OLLWW\\ DLQD ODVNHQQDOOLVWD HS¥YDLPXX.’V""“ VLOOY¥
Q Q Q Q 6¥KN - 6HNDVYKN - [LLQl MD 6HNDV¥KN
QH HLY¥W DQQD W¥VP¥OOLVWY¥ WLHWRD %LWLXPLQ '~ §6% NHQD ROQ
WDUNHQWDD ODVNHQWDSURVHVVLDDQ YXRGHQ pLNDYDLVET | N”,j“ElZRPL@NNL
(pPEHU O dnN
(% [CalNNL
JLQJULG [LalNNL
_DVYLKXRQHNDDVXLQWHQVLWHHWLQ ODVNHPLVHMHXNROYPS. 2X0XQ (QHUJILOIND /RLVWH
N¥\WHWW\ OLLNHYDLKWR NMD 7DPSHUHHQ (QHU
JLLNHYDLKWR \KWHHQVY¥ WLOLQS¥¥W-NVHVV¥ Codwpe )RUDAMXF/LENL MD . XR¢
(QHUJLD [IQINNL
CYWWHHW (FRLQYQHW *
3¥¥YVW. WLH@QHW
7L0DVWHRNEHINNXV

/JLLNHPDWNDW '()5$ LQINNL

2PLHQ DMRQHXYRMES RLANN
SROWWRDLQHHWXWRNDONYOQINWWRUL

,0PDVWR doqQinma L

¥\W-QDLNDLVHW NNL

UHIHUHQV VLW XRM NNL
&DPEL N L
6DPVX NAQIN N L

7TULP N N L

%NLWWLXP YXRVLNHUWRPXV



20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW

( 5HVXUVVLHQ N¥\WW. MD NLHUWRWDORXYV

SIS o
2VD DLKH . XYDXV 5LVNL LKH MRBKRQKRULVRQWWL

ODKGROOLK/R(LXN/XWWDD

S5HVXUVVLHQ 9DOPLVWXVNXPSSDQHLGHQ VLWRXWWDPLQHQ NLHBWRMWDO R V& A BMONDINNHH Q
VLV¥¥QYLUWDXWXYXRWDQWRRQ PDWHULDDOLWHKRNNXXWHHQ VHNYDNEROWHIPXWRXGDWWDPLVHHQ YRL
PXNDDQ OXNLHQ¥KHQW¥¥ \PS¥ULVW -YDLNXWXNVLD MD SDUDQWDD VLGRVUWRLPIQMIHOLNXYLD
UHVXUVVLHQ N¥\WW.

TXRWWHLVLLQ MODSDLOXULVNL PLN¥OL NLOSDLOLMDW S\VW\Y¥W YDZRDDIRPHD@ WXRWNNHELWNN¥VHHQ
SDOYHOXLKLQ MHMWHUY¥RPLQ WDL MRV NLOSDLOLMRLOOD RQ Y DVIMWOROOGH WERR@HDQ WEXRWN¥HLWD NHVW¥Y ¥
UHVXUVVLHQ VXXQQLWWHOXQ DQVLRVWD HVLPHUNLNVL SLGHRSL NE\WWS$DND¥ WDLDNRUMDWWDY XXV
XORVYLUWDXNVHW

S¥WH 7XRWWHLGHQ N¥\WW-L¥Q SLGHQWY¥PLQHQ KXROOMRNWDYXXSBIDQWDUP.DUWNPLQHQ MD
DVLDQPXNDLVHW NLHUU¥W\VRKMHHW Y¥KHQW¥Y ¥R\ - K WW\WE MQR PREQ WD
YDLNXWXV$ODYLUWD

%LWWLXP YXRVLNHUWRPXV



. HVW¥Y\W\WVUDSRUWWL

S5HVXUVVLHQ N¥\WW.-Q MD NLH&SWRAWIPOR XWH KR VP EAY WXFY¥WHLVLLQ M
WRLPLQWDSHULDDWWHHW PDKGROOLVHVWL YDDUDOOLVLD DLQHLWD %LW
HGHOO\WW¥¥ WXQQLVWHWXLOWD NULLWWLVLOW:

BLWWLXPLQ UHVXUVVLHQ N¥\WW..Q MDyvW\NbkhEWRYD® RXWHIHMAQA P RNV Y LWy\Ww¥y¥y \p
WRLPLQWDSHULDDWWHLWD RYDW  YDVWYXOWEYWHOPYY\PSY¥ULMWp L  WWDMDYDDWLPXNVLN
HQHUJLDWHKRNNXXV KDQNLQWDSROLWELYNEODWWHAYTBOIKESBRRAYDED QXDO DVHWHWW
MRLGHQ WRWHXWWDPLVHVWD RQ YDVWXXYNVPHWMARKWRGKEF. DWHRRNNX XV  XXVLXWXYLHQ
YDOWDRVD %LWWLXPLQ WXRWWHLWD KB LWIMHARENY RMDQHREWE Y WS WYPLQHQ VHI

DVLDNNDLVWD HGHOO\WW¥¥ ,62 VWDQGD$GLH@ . \Wpe&y POV P RWARWRLQWDD
%BLWWLXPLQ \PS¥ULVW: MD HQHUJLDWHKRNNXXVSROLWLLNND SHUXVWXX

.62 MD ,62 VWDQGDUGHLKLQ VHNYLWRYE O WVHREBHY ZBEYDVWL V¥¥QQHOO\VV¥ OLLN
\PSY¥ULVW-¥ HQHUJLDWHKRNNXXWWD MDXWMHH W VEXURWRDR\PRQLOPDQODDMXLVHVWL
NRVNHYDDQ ODLQV¥¥G¥QW.-Q +DQNLQQR?bOBWRG ¥ HAM S QURFUL VW YDDWLPXNVL
BWLWWLXPLQ NHVW¥Y¥vvyY WRLPLQQDVVBPPIEKWRYEPWYNYENYL¥ MRLGHQ QRXGDWWD
+DONLQWDSROLWLLNDVVD HVLWHwW¥¥Q sRUXVYEERSYWRNKWC WRkME WY WHYLOWY¥ WRLPLA
PHQHWWHO\W  MRWND RKMDDYDW %L\ WPYHNG QREGENR QT COMPW¥P¥W  52+6 GLUHN!
WRLPLWXVNHWMXWRLPLQWDD +DQNLQWDSRBIWE RN DY ¥ WMMWo wiQHYWHREREHHNDODLWWHLY
RVD DOXHWWD YDNLLOWXQXW KDQONUEORBRBBWIVHXPEIRHSGHWHNF\WW - 6¥KN. MD |
ODDGXQYDUPLVWXV NXVWDQQXVWHKR NN XNV UMY b FEMPREL A Hw il GkgHNWLLYLQ
WRLPLQWD NHVWY¥Y¥ NHKLW\V 0OXRWWDFXNHESWSOMP MBRWKADIBYW S X xhAX QRLWWHOXVY

SDLNDOOLQHOQ KDQNLQWD Mp  O¥SM¥d PR RwWRLVX XV

YDDWLPXVWHQPXNDLVXXV  KDOOLQWR VHN¥ MEMNFSHU SOHRPWWIRPWEQ-Ryyw  N¥viwwHOH
6XSSOLHU 0DQXDDOL RQ RQ MXONLVHVWIL YPOWRYHRAQRURILNE MhW MWHRBE vinxQeDpD
NLWWLXPLQ WRLPLWWDMLOOHHQ DVHWWDRLYWR Vo-SkBRWEERNYLVHIEM RN RQLPyye ™
OXRWX PDKGROOLVWDPDDQ O¥SLQ¥N\Y¥, D, WXRWWRNB oMW WV Wy ¥PSLY MD HOH

WRLPLWWDMLHPPH NDQVVD 1¥LW¥ YDDWHRXHKMD WEXRWRHVERY NHRFwwypLVvHOOH MD
Q\NILVLLQ HWW¥ XXVLLQ WRLPLWWDMLLQ 5y wy DLKHLWD HL QLPHQRPDLVHVWL N¥VLWHOC

9DVWXXOOLVXXV \PSY¥ULVW- MD HOHUHYSWEKRARQRFW W, RRYXSSOLHU 0DQXDO GRN>
KDQNLQWDSROLWLLNDOOD s\ULw¥¥Q PLOL¥REBBWY BM NPV X WRT BPoESYWD WRLPLQWD
\PS¥ULVW-YDLNXWXNVHW MRLWD DIRQW\}V'?(&NVLD%LW\X/B‘(WB%LHQ UHVXUVVLHQ NHV

VXXQQLWWHOHPLVWD WXRWWHLVWD 0¥s > BUYRNHW A x¥¥ '\ W HB oM Pp NEHPWRWPORXWHHQ
SROLWLLNDW RYDW VLGRVU\KPLHQ vDDWDYENEYXEVWR L x ALY NEHWw NPy xEBEHEBROOLVXXN
%BLWWLXPLQ NHVWY¥YLLQ KDONLQWRLKLQ WHRYELOWORSHWWRRWY Bk LB L oPD LNEYDWWX KW

N¥\WW--Q OLLWW\YLHQ WRLPLOQWDSHULDDWWHRIHTRXPBX¢VYWRLPLWWDMLOOH

O-\W\\ %LWWLXPLQ YHUNNRVLYXLOWDSH\?ﬁi?eV-ILH ON%WW MD NLHUWRYV
+DQNLQWDSROLWLLNND NDWWDD NDLNNL O/W\ﬁVi/_LFg(ﬁW \?{/Fb @%\?%Ue\y WYDQWLW

PDDQWLHWHHOOLVHW DOXHHW IDVWXXOOLVXXV S¥ULVW

HQHUJLDWHKRNNXXVSROLWLLNND NDWW Dy Dy (KPR WiRLRU Q@0 NP WuP.0® MD NLHUWRW
UHOHYDQWHLOOD PDDQWLHWHHOOLVLOO ¥y PRXHbOOD RWHNW NRNRHBPWYRMNHBWMNXRLHQ WRL
7RLPLQWDSHULDDWWHLGHQ ODDWLPLVHVWWRWikx RN PLRMHDO O HWW ¥ NY YRUD Y DSRUWRLQWL
VLGRVU\KPLHQ NXXOHPLVPHQHWWHO\¥ 7 xRAWWRXQQVWRIHOXWRLEPLOQWD RVLHQ VLV¥¥C
DONXWXRWDQWRRQ PDWHULDDOLHQ ODRWKE®RWRLPIANKS HUM¥L DYHDEPXNDLQHQ NLHUU
NRPSRQHQWWLHQ WXRWDQWRWDSDDQ R@RVVENGH-OLA1Q/ LM Ds IKRRHNRIMRIM IR LVVD KXRPLR

YDVWXXOOLVXXWHHQ OLLWWIYLOO¥ WRLBLQWEBHEMY LMONVWHIP\P SYVEWKW¥RDLNXWXVW!
PLQLPRLPDDQ VLGRVU\KPLLQ NRKGLVWXYLD VRVLDDOLVLD

WHUYH\GHOOLVLY MD \PS¥ULVW-Q SLODD&WYMNNVHG XM RAWBXBP WH xNWHMNHLVLPP¥W  UHV XL

KDLWWRMD NLHUWRWDORXWHHQ OLLWW\Y¥W WRLPHW PXF
WXRWHVXXQQLWWHOXVWD MRND  SLW¥¥  VL\
BLWWLXP S\UNLL \PS¥ULVW - YDLNXWXYXWHQLWWHSKE REQMHGQ HWWY QLLGHQ HOLQLN

WRLPLQQRLVVDDQ MD WXRWWHLVVDDQ % {VWKXP \§XENEW HW § R B L VIMORPPPIRWWDYXXGHQ  V
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KY¥YLWWYPLVHQ WDL NLHUU¥WWY¥PLVHQ YRBDRHW X NDMDN DHY\DIW HI NWNMALIX P Y@ LKW HOHY LV VD
WRLPLWWDMDW RPDQ WRLPLQQDQ MD WRARLMHPWEK® H @ DV XIRMMWHLYG HIH @ X FRRO/DROW D % LW
VHN¥Y NRUMDXNVHW NDLNLOOD ROHQQDLVNBOWYF DD @\ KR WHH/GLAX ® DB WLY DML 0D QGDUG
BLWWLXPLQ WXRWWHHW VXXQQLWHOODDQVWDQIE® UBWWHXUGIID ®RY MM KBRGBIHWWDNVDRGDUGLC
MD NRUMDWWDYLD WXRWWHHQ NRNR HOXROPDWXQP LMY H UX-ROORWVHMWVLPHQHWHOPY
NRUMDXNVHW WHKG¥¥Q MRNR %LWW L XKLG)V YFORIDVOR MKDQR DRWRL O DM/ WD QG D UG L

NRUMDXVSDOYHOXQ WDL DVLDNNDDQ RUJDQLVDDWLRQ
.RUMDWWDYLNVL VXXQQLWHOWDYLHQ w X
PLHWWLPY¥¥Q PRGXODDULVHNVL MD KHOSR
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7XRWHVXXQQLWWHOXVVD KXRPLRLGDDQW
WXRWHRPLQDLVXXGHW I\WVLVWHQ oDLWWH
RVDOWD (VLPHUNLNVL DVLDNNDLGHQ {
WDDMXXVYDULDQWHLOOD VHN¥ MR VXXQ
ODQJDWWRPDW MD UDGLROLLWY¥QWY¥¥Q
HQQDNRLPDDQ WXRWWHHQ DUNNLWHK
SLGHQQHWY¥¥Q WXRWHSHUKHHQ HOLQLNY¥
NULLWWLVWHQ WXRWHSHUKHLGHQ HOLQ
WXRWWHHQ HOLQNDDUHQ DLNDLVLOOD
RKMHOPLOOD MRLGHQ DYXOOD DVLDNNDDW DQ
MY¥UMHVWHOPLY \NVLWW¥LVLOOY¥ MY¥UMHV HKYPDOOH MD

o VHHQ 7RLPLW
Y¥OWW\¥ RVWDPDVWD M¥UMHVWHOP¥¥ XXWHQ
K\Y¥NV\WW¥Y¥ SURVHVVLW MD PDWHULDDOLW VI
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YDUPLVWDD WXRWWHHQ SLWN¥Q N¥\WW-.-L¥Q MD Y¥KHQWY¥¥ MY¥WWHHQ

SR RILMHY WL - NHV WYY X ¥ W X RW H MD SDO
PY¥¥U¥¥ %LWWLXPLOOD WHNQLVWHQ UDWNDLVXMHQ XXGHOOHHQNYIWW . ¥

NLHUU¥W\NVHH MD YDDWLPXVWHQPXNDLVX
WHKG¥Y¥Q O¥KLQQ¥ WXRWHSHUKHLGHQ VLVYOO¥ MROORLQ YDOLWWXMD

WRLPLQWDVXXQQLWHOPDW MD WRLPHW RYDW R
RVDNRNRRQSDQRMD YRLGDDQ XXGHOOHHQ N¥\WW¥¥ VHLVHQ

OLLNHWRLELQWDRD MD OLLVWY¥ PXRGRVWXYLD K
WXRWHSHUKHHQ XVHDPPDVVD PWQWLWXRWWHHVVD 7¥P¥ SLHQHQWY¥

POWHULDROLNXVWDQOQXNVLD 7RLPLQWDVXXQQLW
N¥\WHWW¥YLHQ NRPSRQHQWWLQLPLNNHLGHQ PYY¥U¥Y¥ PLRNY

HGHOO\WWY¥O\W HULQOLVLY PHUNLWWYYLY &DSH]
SXROHVWDDQ QRVWDD PDWHULDDOLWHKRNNXXWWD ov-v
PHNDQLLNNDNRNRRQSDQRMHQ PDWHULBROXYROQOLR@DWY\WHNUEWH¥ER NLHUWRWDORXWHH

WRWHXWWDPDDQ VLWHQ HWW¥ QH NDWWPYDRMN WRKESEWPOHXERRDDPRLABEN KD NXYDWWX \KW

WXRWHNLUMRQ WHNQLVHW YDDWLPXNVHW yp#dRAWRE PIMN@® YDUDWDDQ

NRPSRQHQWWHMD MRLOOD ODLWWHLGHQ HOLQLN¥¥ MD HOLQNDDUWD S\VW\W¥¥Q

OLV¥¥P¥¥Q 7XWNLPXNVHVVD MD WxRWHRHKM %UVME QNWAWMMG -Q MD NLHUWRYV

O¥KW-NRKWDLVHVWL VDPRMD NRPSRQHQWMIMERLMEMIbHME Ny\w.vvy

%LWWLXPLQ PXLVVD WXRWWHLVVD 0\-V WXRWWHLGHOQ

RVDNRNRQDLVXXNVLD S\ULW¥¥Q K\-G\Qwyp¥ygWLEXP HL ROH DVHWWDQXW UDSRUWRLQWLY
PXNDLVLD WDYRLWWHLWD UHVXUVVLHQ N¥\WW--

(ULW\LVHVWL SXROXVWXVPDUNNLQRLO O H% LWWWQXFD WWXUBDQ (696 RWNHLMEEQ WDYRLWWHL

VRYHOOHWDDQ WLXNNRMD SXROXVWXKWR & DORLWMWOGHOR LPDQYWDWBBLDDWWHLGHQ MD \V
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VXKWHHVVD ROHQQDLVLLQ YDLNXWXNVLLQsHAWUNHLKS QLN Py 8PIKGRR@LVXXNVLLQ
YDVWXXOOLVXXVVWUDWHILDQ PXNDLVWH QD WRUNRLWY WIHNDXKIGE Q Q M DN PAIWNDWHWMW\MHQ WXRW W H |

DYXOOD MRWND WXOHYDW PDWHULDD QlarhBon i U OW ik RRAM X E G PoWRULDDOLHE

SDUDQWDPLVWD 7XRWWHLGHQ MD SDOYHOXLGHQ PXNDDQ OXNLHQ
SDNNDXNVHW YDOPLVWDPLVHHQ N¥\WHWW\MHQ

0 \% W HQ PDWHULDDO
SLWWLXPLQ  NLHUUNWINVHHQ oLLwwy ol WYYy S VMR LBARPEO b 10, ol u L oo
YRLPDVVD ROHYDQ ODLQV¥¥G¥QQ-Q DV HWWHR E ELRSRODW WROYGHHD SURVHQWWLRVXXV
QRXGDWWDPLVHHQ  %LWWLXPLQ WRLPL%W[B@%XWWGQNQWWLBDUMR\)U'-W\NVHQWXRWWHLGHQ
DOYHOXMHQ YDOPLVWDPLVHHQ N¥\WHW\LVW¥
WXRWWDMDYDVWXX MD VLLKHQ OLLWW\X¥GHODSRIQWRWAWILV\8D NBD XV HU VW HW\LVW¥

NRPSRQHQWHLVWD MD Y¥OLWXRWWHLVWD VHNY¥
HOHNWURQLLNNDM¥WWHLGHQ RVDOWD XXVLRPDWHULDDOHLVWD PXNDDQ OXNLHQ

SDN\DXNVHW VRQQID
%LWWLXPLQ NLHUU¥WINVHHQ 0LLWW\Y?UMVHQ/V\WL&VWWHUWV\N@LQ-WM\\M%WLGHQ MD SDOYH(

NLHUWRWDORXVSHULDDWWHLGHQ LQWHJU@%EEN'VC{—% m\l}i W’@’%‘;@\g‘gﬂﬁvﬁﬁﬁh QN¥‘WHW\LV

WRLPLQWDD PHQQHVV¥ (VLPHUNLNVIY¥®/ILNVXQ‘(\X/\NHWW\RJN\WNEGHQLRPDWHULDDOHLVWD PXNI
SDNNDDPLVHVVD K\-G\QQHWY¥¥Q NDLNNL VRSLVD SBNNDXVM¥WH MRND

RQ NHU¥WW\ WXOOHLVWD WRLPLWXNVLVWRY APy ISPQN VR X ¥ 28 WHUABRP LWVARB/ WX X PHWDOO
P\-V. WLODWDDQ VXRUDDQ VRSLPXVYDORPKYMYPWMDRABH NNEBHAWWEXENVHL VWD MD VLOLNR
BLWWLXPLQ WXRWWHLGHQ WRLPLWXNVLLQBHRW ORGEXNPYWBNR KX VPHWNRNVHW  NDSD

PXLYWLW MD DNXW OLWWDULW HLY¥W VLV¥O
(656 VWDQGDUGLQ PXNDLVWHQ UHVXUVV VLV¥¥Q
Q WDYRLWWHLG QO MD QLLGHOQ

HQ

N N D DUNNDD GDWDD 8LLVW¥ HL ROH VDWDY

XORVYLUWDXNVLLQ VHN¥ M¥WWHHVHHQ OL WAY
\Y WHH OOLV g ¥K¥LQHQ

VHXUDDPLVHHQ VRYHOWXYLHQ PLWWDUHLGHQ P¥¥ULWW¥PLQHQ RQ RVD

SLGHPSLDLNDLVWD WLHGRQNHU¥¥PLVHQ WMDHWRMABLARDRRNHYLWYMRONY PYY¥ULWWHOHPL
MRQND YDOPLVWXPLVHOOH %LWWLXP HLpWHRENWBOEOHNYVWIROWDPVNYWNKW LVWY DONXI
WDUNNDD DMDQNRKWDD N¥\WW¥¥ HL ROH VDDWDYLOOD %LWWLXPLQ N¥\W
PDKGROOLVXXWWD HURWWDD Q¥LWY¥ DLQH
ULDDOLHQ SDLQRWLHGRLVWD
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%LWWLXPLQ UHVXUVVLHQ VLV¥¥QYLUWDXYNEW,NBP YWY B 7
Hg' N ; HO NRNRQDLVPY¥¥UYYCQ

RVLQ %LWWLXPLQ WXRWDQWRD YDUWHQ g\vuitw o
RVDNRNRRQSDQRLVWD VHN¥ PXLVWD WXS"WYHWRTPL HYBRAOwEe”

HQWLQ WLHGRW RQ
N¥\WHWWX¥YLVW¥ RVLVWD S5DDND D'-QH'-‘\“/(/rl‘aLP”LQQ’IS'(’?RKMB%\?MQ@MMQ%E@Q\/D/MD SXXW

VLV¥¥QYLUWDXNVLLQ YDLQ NRPSRQHQWWYHQ,RWH AR rRWYENVY WHBRRYLYBPRRLWX RVWDMLH
WXRWWHLGHQ ~ SDNNDDPLVHHQ  MD  VXBMPREEWHH QoL AN AYPYBW BV HiPHQWLQ sDLQR
PDWHULDDOHMD MD WXRWDQQRVVD WDUYLWWRYLR GO WA HMWRN DB bBWLXRBER  MD  puw
SURVHVVHLVVD HL N¥\WHWY¥ PHUNLWWY¥Y¥YoREEAIp VPN WY %EWMAFHR00D  (QILQHHUL
WRLPLQQDVVD HL N¥\WHW¥ ELRORJLVLDG RRWHRLPRGHBYHIWHYWESTEQHL wHKey RPLD
RPDVVD ~ VHN¥ ~ DUYRNHWMXQ — WRLPLQRRY VAP WHRIPRL YWD 6HIPHQWLQ OLLNHWRL
N¥\WW RPDLVXXVK\-G\NNHLVLLQ NXXOXYDyyy M RVMBRINR SHRYEY Y HY VIPK MH O P LV WR N HK LW
YDDGLWWDYDW UDNHQQXNVHW NRQHHW MD §RBGKWRPLLQ K\.G\NNHLVLLQ MRLVVD VLLL

'RPSROHQWWLHQ WXRWDQQRVVD DUYRNHWW%&W&Q¥WWWB‘E|@)’?\9XWWI—P(?Q
RVDOWD NRURVWXYDW UDDND DLQHLGHQ gﬁWUPW\WEﬂ?jV PYXLUL\N/%XNVHW

WXRWDQWR .RVND %LWWLXP HL KDQNL UDDND DLQHLWD XRUD Q YDDQ

NRPSRQHQWWLHQ MD RVDNRNRRQGRRRWHHW MIR¥VBAHULDDOLW
YDLNXWXVPDKGROOLVXXGHW UDDND DLQHé® WQy WPR Y D QWMRRQ VW R M X WEERIWLUWDXNVHW
WRLPLWWDMLHQ NDQVVD VROPLWWD XL Q L WREHEPKXYWHD MIMRDOPLVWDPLVWD ELRYV
KDQNLQWDSROLWLLNNRMHQ NDXWWD MD HW¥PRQLWRURLQWLLQ WDUNRLWHWXLVWD WX
YLUDQRPDLVPDUNNLQRLOOH VXXQQDWXLVWD
VXODXWHWXLVWD UDWNDLVXLVWD QLLKLQ OL
NXOMHWXNVHVVD M D VXRMDXNVHVVD
SDNNDXVPDWHULDDOHLVWD .HVNHLVL¥ HOHPHC
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NRUMDWWDYLHQ WXRWWHLGHQ Q¥N-NXOP$VLDNNDDW YRLYDW \OO¥SLW¥¥ KDQNNLPLDDQ M?
NRPSROQHQWWLHQ YDOLQWD KXROOHWWM¥UMHVWHOP¥Q RVLHQ ODLWHRVWRLOOD VHQ
KXRPLRLPLQHQ MD WXRWWHLGHQ SLWN¥ HKDQNNLPDDQ NRNR M¥UMHVWHOP¥Q XXWHQD 7

RWHWDDQ \-V WXRWWHLGHQ F
%LWWLXPLQ OLLNHWRLPLQQDVVD NLHUWVF\QIWD |_R|%(|E|3 W RYDW

PLN¥ SDUDQWDD P
WXRWWHLGHQ NHVW¥Y\\V XXGHOOHHQN¥\ Y
¥KHQWY¥¥ PDKGR(
SXUNDPLQH N X RVWDPLQH M D N
QHQ QQ QHQ ¥Q KXROWRVRS
KDYDLQQROOLVWDD PXXQ PXDVVD SXR
R 1¥LGHQ SHU
VXXQQDWWXMHQ WXRWWHLGHQ SLWN¥
WWDYLHQ YDUI
SXROXVWXVWHROOLVXXGHQ WXRWWHLGH \I/?VLYDW
ROOD MRSD N\PPHQL¥ YXRVLD TXRWWHL
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OHGLFDO OLLNHWRLPLQWDVHJPHQWLQ OLLN \
VIQW\YLHQ O¥¥NLQQ¥OOLVWHQ ODLWWHLGHR% RKMHLVV
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NLHUU¥W\VRKMHHW /T¥¥NLQQ¥OOLVLVV¥ O(I)DII__(%VI\\INDH
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D
HQ NHKLWWYQ\
/LIH &\ FOH 6HU"
L

YDVWDWWDYD XXGHQ YDVWDDYDQ ODLWWHHQ VXRULWXVN\N\¥ DVHWXV

0'5 (8 HVYWY¥YWVDUYLR P¥Y¥U¥\WOHGDPRL®/ OWLYWBIWRLPLQWDVHIPHQWLQ O¥¥NLQQ
NY\WHWW\MHQ SDULVWRMHQ NHVW¥Y\\GHQVRX®QLWHNWX M NLIMPAOON W WHW®R NHVWYYLNVL |
ODLWWHLGHQ ODLQVY¥¥G¥QW.- YDDWLL DUYNRMPDWW ¥N X 6 Q H NOLIQL \@ WY IHW @/HIGI O OB QARMD N ¥\WH V
HOLQL¥Q MD RVRLWWDPDDQ WHVWDXNVRIOWDW D HWWNNHOWDW H2 WA DB WRXRPLRRQ O¥¥N
VXRULWXVNIN\QVY MD WXUYDOOLVXXWH QDY HAWHPW & WP ¥ ¥ UA WUHYODDO O L M OX QY. B QWLP XNV HW
DMDQ NHUWDN¥\WW-LQHQ ODLWH YRLGDDQ MRLVVDL

NHVWY¥Y\WGHQ NDQQDOWD SDUHPSDQD YDLKW
OLN¥OL WXRWH MRXGXWDDQ K¥YLWWY¥P¥¥Q WL
X XGHO YRLPDNNDLOOTE

VHQVLWLLYLVHW RVDW NXWHQ SLLULOHY\W MD PX 0O0¥¥Q
SXKG LVHW ~ ODLWWHH
NXQNLQ WXRWWHHQ NDQQDOWD WDUNRLWXNV
VHW \PS¥ULV
NDQVVD VRYLWXOOD WDYDOOD O0\-V RVD PH
D PLWRLWWD
YRL YDDWLD HULOOLVN¥VLWWHO\¥Y OLN¥OL
X DUHQ DMDOC
BLWWLXPLQ WRLPHVWD O¥KHWHWY¥¥Q
%L ¥Y¥NLQQ¥OOLVLVY
K¥YLW\VWWRGLVWXV %BLWWLXPLQ YDOPLVW
N DLWWHHQ NRWHC
ODLWWHLGHQ NLHUU¥W\V WDSDKWXX  S¥ HOWXRWWHHQ
KDQNNLQHLGHQ DVLDNNDLGHQ WRLPHVWD WXRWWHHQ SDNNDXNVHVVD
ROHYDQ NLHUU¥W\VRKMHHQ PXNDLVHVWL %LLWXPLQ WXRWWHLGHQ NHVW¥Y\\V RQ ODVNH
Q

N¥\WW.-L¥Q PXNDD VLV¥OW¥HQ WXRWWHHQ KXI
+XRPLRLGHQ 'HIHQVH 6HFXULW\ OLLNHWRLPLQWDVHJIJPHQWLQ

WXRWHSHUKHLGHQ N¥\WW -WDUNRLWXNVH® O0MB L BNVNQ DMNDOR\NWRIGIIMQ NIQ¥NWPH¥¥U¥LQHQ HOLQN
WXRWWHLWD HL YRL ODMLWHOOD MD7 LHW.RIW XYW WSF¥KHQRRHPWDROHYNLP¥¥U¥LQHQ HO
NXOXWWDMDHOHNWURQLLNDQ WDSDDQ %LWWLXP RQ VLWRXWXQXW RWWDPDDQ

YDVWDDQ M D NLHUU¥WW¥P¥¥Q YDOPLVORRWDYMD UDGLRWMWNHWNLP¥¥U¥LQHQ HOLQNDI
DVLDQPXNDLVLD Y¥\OL¥ SLWNLQ NXWHQ WYRWRWW B S XKMXXP HEHOHMWW¥ U¥LQHQ HOLQNDD

C

<

w)

Z

&9

O

@)

ZO0sr zo

xZ EE UE

EU T O
=<

W¥¥Q
W X X
OND

— O
X =g
OO0 g
O rx

7TXRWWHLGHQ WLHWRWXUYDOOLVXXWHHQ OLLWW\YLVW¥ YDDWLPXNVLVWD MD
DVLDNDVNXQQDVWD MRKWXHQ NXLWHQNL? YDLQ KDUYDW SXROXVWXV WDL

NLWWLXPLQ DQWDPDW WLHGRW WXRWWHLGH(
WHUYH\GHQKXROWRN¥\W . -VV¥ ROOHLVWD WXRWWHLVWD SDODXWXYDW

NRUMDWWDYXXGHVWD SHUXVWXYDW WHKW\LKLQ
%LWWLXPLOOH K¥YLWHWW¥YLNVL /DLWWHHW RVWD%HW WRLPLMDW KDOXDYDW

HOLQNDDULWLHWRLKLQ WXRWWHLVWD MD ODVNE
KRLWDD WXRWWHLGHQ NLHUU¥WA\NVHQ WDL K¥YLW\NVH RPLHQWY¥\OLHQV¥

UDSRUWRLGD ¥P¥Q DUNHPPDOOD WDVROOD W
NDXWWD

OLLNHWRLPLQWD MD WLHWRWXUYDULVNLHQ YXRI

'"HIHQVH MD 6HFXULW\ OLLNHWRLPLQWDVHJPHQWLQ WXRWWHLGHQ
HOLQNDDUWD SLGHQQHW¥¥Q QV OLG /LIH 8SJUDGH RKMHOPLOOD
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OLWWDULW HLY¥W VLV¥0O0O¥ NLHUU¥WHWYWWHMHWPDWHULDDOLQ RVXXWWD
WXRWWHLVVD WDL SDNNDXNVLVVD 7XRWWHLGHQ RVDOWD NLHUU¥WHWW¥Y¥Q
PDWHULDDOLQ N¥\WW-¥ RQ V¥¥GHOW\ MRNRWIODOAIQV ¥WKXRQMDOQQRVWDL VIQW\Y¥ M¥WH RC(
DVLDNNDLGHQ VWDQGDUGL YDDWLPXNVLO S D NWD XS\DNWD KW W/ W M RINNDR ONHL MA¥ I OYOEH W ¥ ¥Q Y D (
KHWNHOO¥ VDDWDYLOOD WDUSHHNVL WDUNNBWDUE VWDED &Y. HG RIQOVIDU LM¥MUHIHAYQY ¥ Y ¥Q \KWHLYV
SDNNDXVM¥WH RQ YDOWDRVLQ SDKYLD NDUWRQI
NXWHQ VW\URNVLD VHN¥ PXLWD WXRWWHLG
N¥\WHWW¥YL¥ PXRYLWXRWWHLWD 9DDUDOOLVHN
WXRWDQQRVVD N¥VLWHOW¥YL¥ DLQHLWD RYDW
OLLPDW SDVWDW MD HSRNVLW -¥WWHHQ  F
M¥WHODMHLWWDLQ YXRVLWDVROOD

5HVXUVVLHQ XORVYLUWDXV

-¥WWHHQ NRNRQDLVPY¥¥U¥ WRQQHLQD
/JRSSXNY¥VLWWHO\VWY¥ PXXDOOH RKMDWXQ M¥WWHHQ NRNRQDLVP¥¥UY¥
7DYDQRPDLQHQ M¥WH

9DOPLVWHOX XXGHOOHHQN¥\WW ¥ YDUWHQ

.LHUU¥W\V

OXXW K\-G\QW¥PLVWRLPHW

9DDUDOOLQHQ M¥WH

9DOPLVWHOX XXGHOOHHQN¥\WW ¥ YDUWHQ

LHUU¥W\V

OXXW K\-G\QW¥PLVWRLPHW

/JRSSXN¥VLWWHO\WQ RKMDWXQ M¥WWHHQ NRNRQDLVPY¥¥U¥
7DYDQRPDLQHQ M¥WH

3ROWWR LOPDQ HQHUJLDQ WDOWHHQRWWRD
.DDWRSDLNDOOH VLMRLWWDPLQHQ

OXX ORSSXN¥VLWWHO\

9DDUDOOLQHQ M¥WH

3ROWWR LOPDQ HQHUJLDQ WDOWHHQRWWRD
.DDWRSDLNDOOH VLMRLWWDPLQHQ

0XX ORSSXN¥VLWWHO\

LHUU¥WWYP¥WW -P¥Q M¥WWHHQ NRNRQDLVP¥¥U¥ WRQQHLQD
LHUU¥WWY¥P¥WW -P¥Q M¥WWHHQ SURVHQWWLRVXXV
9DDUDOOLVHQ M¥WWHHQ NRNRQDLVP¥¥U¥ WRQQHLQD
5DGLRDNWLLYLVHQ M¥WWHHQ NRNRQDLVP¥¥U¥ WRQQHLQD

.DLNNLHQ \0O0¥ ROHYDQ WDXOXNRQ OXNXMHNQWRFDOWDLPRQQ N¥RWHWMYV¥OO\WHWW\ VHLI
VHXUDDYDD ODVNHQWDPHQHWHOPY¥Y  -HOHWIHBNRW RMX¥WNDRMPOORLVVD VHNY  %LW
M¥WHKXROORVWD YDVWDDYLHQ WRLPLM R LVGRILP IODLDAMWLPH.Y W DEMEWHW B S R UMRIND WDMDORV W H
7DPSHUHHQ MD (VSRRQ RVDOWD MY¥WHWLRIGRIW XRQ®LWRNWKO NRNRALWWLXPLOOD MYWW
WRLPLWLORMD YXRNUDDYDQ NLLQWHLVW-Q R WRIQAQD D MNRX/RMIP D60 BWWRLVKDP L @ FRWBL & VS ¥¥ O O H N N
RQ ODVNHWWX VXKWHHVVD YXRNUDWXQ \WMDO KR GHOODHRDNE¥LWQQ PXK®IDAOY¥ HL ROH % LW
86$ MD 6DNVDQ M¥WHPY¥¥U¥YW RQ ODVNHWWRWBHIULXYWDXHIQVEEEPHQGLRDNWLLYLVWD MY¥WH
MY¥WWHLGHQ NRNRQDLVPY¥¥U¥¥Q SHU KHQNLO- MD NHUURWWX XONRPDLOOD

WV VNHQWHOHYLHQ KHQNLO-LGHQ P¥¥U¥0OO¥

(UL WRLPLSLVWHLVW¥ VDDGXLVVD UDSRUWHLVVD RQ HULWHOW\ M¥WWHLGHQ
K\-G\QW¥PLVW\WSLW LLHUU¥WW¥P¥WW-P¥Q M¥WWHHQ SURVHQWWLRVXXV
RQ VDDWX MDNDPDOOD NLHUU¥WW¥P¥WW -P¥Q M¥WWHHQ NRNRQDLVP¥¥U¥
M¥WWHLGHQ NRNRQDLVP¥¥U¥OO¥ 7DYDQRPDLVWHQ M¥WWHLGHQ PXLKLQ
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( \KWHHQYHWRWDXOXNNR YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ WRLPLQWDSH

VXKWHLVWD

ILLWWIY¥W YDLNXWXNV N LPHW UDSRUWRL
2vD DLk LHLWWIYYW YUKWy Y SRR L] Lo
-¥WH TXRWWHLGHQ N¥\WW,

SLGHQWY¥PLQHQ KXR
YDUPLVWDPLQHQ MD
DVLDQPXNDLVHW NL}

Y¥KHQWY¥Y¥W M¥WWH

2PD WRLPLQWD DOI

SRVIWILILYILOHO YDIN
5HVXUVVLH®OPLYWXVNXPSSDQHLGHQ

VLV¥¥Q VLWRXWWDPLQHQ NUHUWRWDORXGHQ

YLUWDXNVAWNDLVHHQ WXRWDQWRRQ

PXNDDQ OXNLMIQULDDOLWHKRNNXXWHHQ VHNY¥

UHVXUVVLUN@¥QWHO\Q QRXGDWW@@LNHQ%’QD\SIBQ'—W'—'—N(*HQORJLQHQ VXXQOQ

NVL

N¥\WW- Y¥KHQW¥¥ \PS¥ULVW-Y$'I§§IE’<|L\'/\/XW D
MD SDUDQWDD VLGRVYU : ,
PLHOLNX$LD <o¥vLURS UR b WHKRNNX XV SKD B (LN VW RY

WRLPLQWD PDKGROOLVXXV
9DVWXXOOLVXXVSROEb\ﬁ_L/kIINHD

TXRWWHLYVL@MSMDOXULVNL PLN¥OL NLOSDLOLMDW
SDOYHOXLISLQW\Y¥W YDVWDDPDDQ
OLLWW\I\Y¥WXRWHNHKLW\NVHHQ NHWWHU¥PPLQ
UHVXUVVLMDL MRV NLOSDLOLMRLOOD RQ
XORVYLUWDRMWHKWOOLVHPSLD WXRWWHLWD
NHVW¥Y¥Q VXXQQLWWHOXQ NDXWWD
HVLPHUNLNVL SLGHPSL N¥\WW . LN¥
WDL NRUMDWWDYXXV 2PD WRLPLQWD
DODYLUWD ULVNL

%LWWLXP YXRVLNHUWRPXV
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WLHGRW

6LV¥OW-

(A58 A 1 2PD W\ YRLPD
(56 A TSUYRNHWMXQ W\-QWHNLM¥W
(AREA A 1 XOXWWDMDW MD ORSSXN¥\VWWY¥MY¥W



6 2PD W\ YRLPD

S S
2VD DLKH MD RVDRYDXD/LKH 5LVNL LKH MRMR@KRULVRQWWL

0DKGROOLYXXNXWWDD

7\-RORMDOLV\VARDYKHQNLO -VW-Q W\-W\WW\Y¥LV\\V SDUDQW D IV RW LO N Q VORVIDPHRYL @ L )XW D
W\ QWHNLM-LGHQ VDDWDYXXWWD S\VIY\WWY¥ PROWHDRRQWOQRWD VHNY YDLNXWWDD
DVLDNDVNRNHPXNVHHQ YDLNXWXV

7\'-RORMUYH\V MD7\-Q NXRUPLWWDYXXV PXRGRVWDD ULVNLQ W\-Q@RWNLW D QBRI DRNNQLOOH MD
WXUYDOOLVXXV W\-VV¥ MDNVDPLVHOOD MD ODDMHPPLQ W\:-YRLRD®RROWDIXABGOOH MD
S\W\Y\\GHOOH ULVNL

<KGHQYHUWDLQHIQR SIRBEWHIORXXWWXYD WRLPLQWD\PS¥ULVW- YDDRMLDN R} @ RIVOWEX RLFMINLD M D
MD \KW¥O¥LVHW RVDDPLVHQ NHKLWWY¥PLVWY PLNY¥ YDLNXWWDDPR\QWWL-®R®LYDDWLRRQ
PDKGROOLVXXGHWHKRINNNDOXOHHHQ VHNY NLOSDLOXNIN\\Q YDLNXWXV

.RXOXWXV MD WDLWRMHQ

NHKLWW¥PLQHQ

<KGHQYHUWDLQH®RQMRKXMRIWALYXXGHQ WDVD DUYRQ MD V\UMLP YARW LP\Y G Bl @PIRNWROL I LEDIWIN L

MD \KW¥O¥LVHW HGLVW¥PLQHQ MD DYRLQ YLHVWLQWY YRLYDW PDKGIRODLY XONRLV WD
PDKGROOLVXXGHW\ NIDQWOMBPLHOLNXYDD MD OXRGD SRVLWLLYLVWD PDLQHWWD PLN¥ YRL KRXNXWHOO
ORQLQDLVXXV RVDDYDD W\-YRLPDD MD SDUDQWDD NLOSDLOXN\N\¥

%NLWWLXP YXRVLNHUWRPXV
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20HQQDLVHW YDLNXWXNVHW BeNINPWMEHP DKGCR-OQO-IV VX X-GHWWW Q¥LKL
VHN¥ QLLGHQ YXRURYDLNXWXWDNMWYPRWHILDQ MD

OLLNHWRLPLQWDPMOL@%DQVG\APUDDYDW DLKHHW DUYLRLWLLQ ROHQQDLVLNVL

%LWWLXP MXONLVWL YEARSXWV D S¥LYLWHW\Q
DRVD 9DLNXWXV ULVNL WDL

NDVYXVWUDWHILDQVD YXRVLOOH ] ZQB%VMWBYP}Q NDYYEKE@ROOLVXXV

PDKGROOLVWDPLVHNVL \KWL:- NHVDLMMR\,.RORRGHQ\.00LV\VIPDQYKHQNLO-VW-Q W\-W\\W\Y¥LV\\
PXXWRNVHHQ WXRWHNHKLW\VRUJDQLVDDWLRVWD BVLDNDV@,%%%%\?_%L'SQDQVVSB%DDT(I;(HX?NLVUSW

NDVYXKDNXLVHHQ WRLPLQWDPDOOLLQ VHIPHQWWLRUJIDQLSDDWIRILG BGWLYDDWLRWD VHNY
DLNXWWDD DVLDNDVNRNHPXNVHH
NDXWWD 6WUDWHJILDQ KHQNLO-VW--Q OLLWW\YL¥ WDYRwaH@Mbowmpﬂ%g,@wypw,@@g\(mw

MD RKMDWDDQ WDUNHPPLQ HULOOLVHOO¥ KHQNLO -VW-VWUDWRWNPWID YXRVLOOH
7\-RORW 7THUYH\V MD-Q NXRUPLWWDYXXV PXRGRVWDD
| WXUYDOOLWDYAMQ W\-QWHNLM-LGHQ K\YLQYRI
MD W\-VV¥ MDNVDPLVHOOD MD ODD

2PDDQ W\-YRLPDDQ OLLWW\YL¥ WRLPLQWDSHULDDWWHLWDW'\RIZMDIY PRPWDYXXGHOOH MD
S\WVA\Y\\GHOOH 2PD WRLPLQWD UL

WWMMSW¥QMWW¥Q?M 7\-RORW ORQLQDLVBRQLPXRWRLVXXGHQ WDVD DUYRQ

+HQNLO-VW--Q OLLWW\YLY WRLPLQWDSHULDDWWHLWD MD QY\UMbB¥WW KPGISWRYDNWLLYLQHQ
HGLVW¥PLQHQ MD DYRLQ YLHVWLQ
VWUDWHJILDDQ NXYDWDDQ WDUNHPPLQ RVLRVVD 6 % LWV KXW LD KYLVWDD XONRLVWD

VWUDWHJILDQ MD OLLNHWRLPLQWDPDOOLQ Y¥OLVW¥ VXKGHM;}?LW%L\}WDL HYV\E/’\AD/DMDPSNXj‘j

OLLWW\YLLQ ULVNHLKLQ MD PDKGROOLVXXNVLLQ NXYDWDDXRANYWRIVIORVRMPDYDD W\-YRLPDD
SDUDQWDD NLOSDLOXN\N\¥ 2PD
(656 6%0 WRLPLQWD PDKGROOLVXXV

<KGHQYHUWRXQXWXVIMBHDVWL PXXWWXYD
9XRGHQ ORSXVVD %LWWLXPLOOD W\:-VNNRIYWHDIKX MBSOV WHQNSRLPLQWD\PS¥ULVW. YDDWLL

KHQNLO-¥ 6XRPHVVD 6DNVDVVD MD <K&\ RLGREYVELEHINTERNRANE LY B0 Vo hwwoo

SURVHQWWLD W\-VNHQWHOHH 6 X RFDH W V@O H %LWWL)NP\LRFWLYDDWLRRQ WHKRNNXXWHE
NLOSDLOXN\IN\\Q 2PD WRLPL
NHVWY¥Y\WVUDSRUWRLQQLVVD MXONDLVHPDW WLHGRW NDWWDS\QQWNNLD(LL@NQ VI Q X W XV
RPDDQ W\-YRLPDDQ OXNHXWXYDW KHQNLO-W VHNY¥ VHOODLVHW HL

WV-VXKWHLVHW W\-QWHNLM¥W MRWND w\-¥NY¥WEDHY NR KR¥HD W HWRWPRPLEGRQ WDVR MD D

YDVWDDYLVVD WHKWYYLVVY %LWWLXPLOOMYLHWRWXUYD DVLRLVVD W\-YRLPDQ VDDWDYX.
NHKLWW¥PLQHQ RYDW NLLQWH¥VV¥ VXKWH

(L WV VXKWHLVWHQ WV-QWHNLM-LGHQ NXYPAWHWRYPLEWBDDOVDHQNLO-VW-Q RVDDPLVHHQ
6XXULQ RVD %LWWLXPLQ KHQNLO VW -VW¥ Q@ NRINFOLNPR-MHPQM P DU MDA LPHQ WDNDDY DY
WA QWHNLM-LW¥ 6XXULQ WA QWHMHMFFYRIOIROLVHQBYPMGHOO¥N¥YLM¥Q¥  %LWWLXP
WXRWHNHKLWAVLQVLQ--ULW 7\\AKWHLV-Q YHVIIXWHY FHY RBBIWWDWMD'RLPDVWD MD VHQ
NHVNLP¥¥U¥LQHQ W\-YXRVLHQ P¥¥U¥ %LWWIXRLO QM RR WO LVWXRWW.RORLVWD PRQLPXF
'N¥UDNHQQH KXRPLRLGDDQ WRWHXWHWWBIHOWR | GHUNEE \WNRFHKMPLPLVHQ W¥UNH\V W
RVDDPLVHQ NHKLWWY¥PLVWY¥ .RNHQHLGHQ W\ uDWMHNLW WEVRORWD DPLYRR0 - VW-.-Q SDQRVWDF
\OO¥SLWRD WXHWDDQ WDUMRDPDOOD NRKQXWWYEH DKGRROLYX X MYL B pRMHDRHYAWDD NLOSDLOXN
RVDDPLVHQ  VAYHQW¥PLVHHQ +LOMDLYH QY RLABNAP¥MWOWEHRD®H DOXHLOOD MD DODOOI
VLLUW¥PLQHQ DODOOD DORLWWDYLOOH GRxvWiv\KVRH IPY)Y@ NN LYOM¥ BLVREOH ROHQQDLQHC
PHUNLWWY¥YLPSLY DVLRLWD ] YDVWDDY D\l oWXRE Hdid. vRMD DMRW DORDYPW 0 LLWW\Y LV W ¥

WDUMRWD XXGHQODLVWD RVDDPLVWD W}d KW ik RAM¥D DV WRDRWRYPMHQ YDOYRQQDVWD
VLWRXWXX WXNHPDDQ W\-XULHQ SLWXXWWD MD %LWWLXPLOOD RQ RWHWWX

N¥\WW--Q  W\.XUDVRSLPXNVHQ  PxXxNDLVHWNNE NOAVNFY DIV YDLNXWXNVHW ULVNLW

W\-QWHNLM-LGHQ NHKLW\VNHVNXVWHOXWCXROWHHAWP DR vORRYEQOEHGHYLQQRHLWY MD N¥
KHONLO-LGHQ NDQVVD W\-YRLPDQ WDL DLQDNLQ YDOWDRVDQ VLLWY¥ -R

NRKGLVWXYDW HULW\LVHVWL VHXUDDYLLQ W\-QW
.DNVLQNHUWDLVHQ ROHQQDLVXXGHQ DUXyRWwBRYHYYDbb®Q HOWKWYWMHMY M¥\.QWHNLM¥YW
VLGRVU\KP¥KDDVWDWWHOXLVVD %LWWLXFIKQHXONRXkYbR VY LERVWEP LN YYQW\Y¥W NRNHQ
SWGHWWLLQ DUYLRLPDDQ %LWWLXPLOORRRHQYYPLWRE¥DW W QUL WI\LVWY¥ KXRPLR
VRVLDDOLVLLQ YDLNXWXNVLLQ MD K\Y¥¥Qy KP@OLQWRWDSBB RV HWLWMWLEHO RVXXV PLH\
DLKHLWD 20HQQDLVHW YDLNXWXNVHW \WIVINYHRAQRRIRQL WNY RURRBQXY RVLQ YDLNXWX
HLY¥W  ROH DLKHXWXQHHW  VLLUW\P{%X PN NV HOPRYRPo Lv N HULWILVHVWL YDLN

%NLWWLXP YXRVLNHUWRPXV
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$UYLRW SHUXVWXYDW KHQNLO-VW-Q MDR®R®HGMQYLWMNRAMILKPICHQ\KGLVW\PLVYDSDXV V
NXXOHPLVLLQ RVDQD NDNVRLVROHQQDLVORPCH® WUYLRYYRR® S HRWHWNMALQ W\ -QWHNLMYW
VHN¥Y KHQNLO-VW-N\WHO\LGHQ WDUMRDPLWQ NBIDQ H L VXADROLLK. QH P LOLDAWQW L X PR QLOOLVLD VKW
PRQLPXRWRLVXXWHHQ MD WDVD DUYRR®\YYEQLWHNEPLLY/ \\WDYODMNRIDWPWDMY VHNY SROLLWW
NRXOXWWDXWXPLVHQ MD RVDDPLVHQ NHKMAMMPALWHHQ VNX® KIBIQN WKEK P LVQHNH Y ¥W  VHO Y ¥ N
W\ YRLPDQ WHUYH\WHHQ MD WXUY DO O QWX HNAQH QO ¥ LIWIV WR ¥P L\@RIIPQWD RQ KHQNLO-NR|
NXYDWDDQ W¥P¥Q UDSRUWLQ RVLRLVVD 6 WRLPLQWD WDL Q¥NHP\V (HWWLVLVV¥ SHULD

%BLWWLXPLQ QRXGDWWDYDQ W\-QDQWDMDQD NDQ
2PDDQ W\-YRLPDDQ OI-'—WW\Y¥W/2 Q MXOLVWXVWD W\-HO¥P¥Q SHUXVSHULDDWWF

WRLPLQWDSHELDDWWHHW WDUMRDYDQ  W\-QWHNLM:-LOOH WHUYHHOOLV

RL NDLVHVe WV APS¥ULVW-Q %LWWL)
%LWWLXPLOOD NDLNNL RPDDQ W\.YRLPDDQ OLLWW\Y¥W

NDQVDLOY¥OLVLY W\-VRSLPXNVLD MD ODNHMD
WRLPLQWDSHULDDWWHHW NDWWDYDW NRNR RPD W\.YRLPDQ NDLNLOOD

W\.DMDW ORPD DMDW SDONDW MD PXXW W\-HKGI
PDDQWLHWHHOOLVLOO¥ WRLPLQWD DOXHLOOD MD QLLOO¥ S\ULW¥¥Q

YDKYLVWDPDDQ KHQNLO-VW-Q K\YLQYRQWWAL XPRYDOFINWPRVWMI) OLLWW\YLY¥ WDYRLWW
VLWRXWXPLVWD \KWL--Q MD VHQ DUYRLKUYRO OIWMNGGY LRH &NMOVEWPYR®UDWHILDOOD MR
RPDDQ W\-YRLPDDQ OLLWW\Y¥ RKMDDYD SBQRWHYNNE R %k VPP LR RNRPNBWDSHULDDWWH
\ULW\VNXOWWXXULD NXYDDYD HHWWLVHW \SHUIBPEIOTHV ROH RO ERQGXFW o5 WWLXPLOC

MRND S¥LYLWHWWLLQ YXRGHQ ORSXQOBVDBHDOWWUKPH G QH KiNWW Wik ¥ WMHRx NRVNHYDW WR
SHULDDWWHLGHQVD PXNDLVHVWL VL WEXIWWQ ¥ Wy N YD) MBBWWEHRWB RRQUMHVWHOP ¥ %
OLLNHWRLPLQWDDQVD WXUYDOOLVHVWL wRNIBY®WW¥HEHWL D OMPwW Hid i MWL VAIMWAWAY LY VL WR X
UHKHOOLVHVWL QRXGDWWDHQ ODNHMBNO¥XWRWNXQELREMWBDHQYLVWD WRLPLQWDLE
LKPLVRLNHXNVLD NDQVDLQY¥OLVHVWLY¥NVLWHRWKDWMHKKYXMBOW \ULW\NVHQ RPDVVD V
LKPLVRLNHXVDORLWWHLWD NXWHQ <KODYRLWWKWRLEDQWDD pWIVWLLVLLQ U\KPL
LKPLVRLNHXNVLD NRVNHYLD S¥¥SHWHPBNVOWRLWE DO LRNRNFWD MD KDOOLWXV DUYLR

LKPLVRLNHXVULNNRPXNVLD LOPHQHH RPRYWVHDWRHLROYQWX PO XWBEDUSHLWD WDUNDVWHO
DUYRNHWMXVVD QH VHOYLWHW¥¥Q MDppUOH@NM¥FOD WPUSKWROULVYOL® %LWWLXPLOOD
VHXUDDPXVWRLPLLQ WDL DUYLRLGRRRWHLVXXGHQQKHMRLYXXWWD PRQLQDLVXXC
VRSLPXVNXPSSDQXXNVLD KHQNLO-VW-VV¥ 1XRUWHQ QDLVWHQ LQQRVWD

DODVWD rﬁ%vp\.v ANVL %BLWWLXPLQ WRLPLVW

%LWWLXP YDDOLL HHWWLVWHQ SHULDDWWHLG D PXNDLVHVWL

PRQLQDLVXXGHQ HGLVW¥PLVHNVL
PRQLPXRWRLVXXWWD  HRINN ¥k QYGDMWUWID Y ¥ ¥

VHNVXDDOLVHVWL K¥LULWVHY¥¥  ORXNW{DHWAXPLWDLRPBEX UDDENMWDHD NRVNHYDW WRI
K¥LULWVHY¥¥Y N¥\WWY¥\W\PLVWY¥ NLUMD O GADAWAPD Wiblw WHRPVDA QAW B L VAR ALY WX Q Q LVWHW W 3
PLVV¥ WDKDQVD PXRGRVVD WDL NDQDYDVWXNPHWWLXR RR SRAKIMHPWYYBYWL SHULDDWWHLW
MD XVNRQQROOLVHVWL VLWRXWXPDWRQ MR ANXRQ NRIXW WHRPWXRMNI- Dos\NAYWR XLPVF LW R X W X X F
L¥VW¥ VXNXSXROL LGHQWLWHHWLVW¥ Y DRKPDYVWDNHOPN-RIDD- V INAIWNYWR VD, Q@ RKMDDYLL
LOPDLVXVWD ULLSSXPDWWD URGXVWN\.HOWINRQ QRYMADS HUWPAWWHLVWD MD RLNHXNYV
YDNDXPXNVHVWD VXNXSXROHVWD  MXOVUWXKRRABYHMBPWERQLNDQVDOOLVLOOH \ULW\
VXXQWDXWXPLVHVWD VLYLLOLV¥¥G\VWHWRLPUOWBHRX@MHYWDLQ WPWWLXP WXRPLWVHH ND
YDQKHPPXXGHQ DVHPDVWD WDL PLVW¥ VHHKEQWR. YROPOMHDN DL QOPLNY VXYDLWVH RUMXX\
VXRMDWXVWD RPLQDLVXXGHVWD 9%LWW LXRX K& MAV LW Q.S H Wl N WHOH L HED QW HHV VD

PXNDLVHVWL NDLNHQODLQHQ NLXVDDPLQHDXKHILBRWXyMD VIWMRMPRWX VAWM XQVD RVLVV

NLHOOHWW\M¥ MD QLLKLQ SXXWXWDDQ YLi/&Wr NP VPV WWHIWER b © OPL WA XPWE BHHwWwW L V LY
\KW¥O¥LVL¥ PDKGROOLVXXNVLD MD YDUPLVWHWDDQ WDVD DUYRLQHQ

W\-QWHNLM-LGHQ SDONNDXV MD sDOREWVLBPLRHHWMLY R FHYLDDWWHHW RQ VDD
W\-OOLVWY¥PLVS¥¥W-NVHW SHUXVWXYDW ol ENYAWRYEY WK BB OWoMPH WMk R b@WUDQHWVLYX

VRYHOOHWWDYLHQ W\-ODLQV¥¥G¥QQ-Q MDS P Qw N o AAR WL GRVUIKPLOOH MDD  RF
\ULW\NVHQ  VWUDWHJILDVVD KHQNLO -VW-VWL

(HWWLVWHQ SHULDDWWHLGHQ PXNDLVHVWL\ KW HQW HN L M HHQ Qv R VRIKKDOM WHOPDVVD %
M¥UMHVW¥\W\¥ OLLWW\¥ \KGLVW\NVLLQ MPp @b XYRMWHPIAD VWWLIW\NVR@NNROMADLHQ  WRLPL

%NLWWLXP YXRVLNHUWRPXV
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WRWHXWWDPLVHVWD YDVWDDYD \OLQ RUMNXRWIDDW LR Q KDL ROV NRQYW HUQR®VHY LD NHK
WRLPLWXVMRKWDMD MD MRKWRU\KP ¥ PDKGROOLVLD HS¥NRKWLD M D WRLYHLW

NHKLW\WVNHVNXVWHOXLVVD (VLKHQNLO-Q YDVWX)

BURVHVVLW MRWND NRVNHYDWeWH)GH QRULeWRPwricHo wrwHxwxpPLVW
YDLNXWXNVLVWD RPDQ W\-YRLPRQrMBpo 7\.0powbomMbp WRWHXWWDD \KWHLV
WV-QWHNLM-LGHQ HGXVWDMLHQNRRQMYM owpd \KGHVVY W\.QWHNLM-LGHQ

<KWHO¥ \KWHIVWRLPLOODRQ PXBWRQD RYDW YX
%LWWLXP MY¥UMHVW¥Y¥ KHQNLO-VW-OOHHQ YXRGHQ DLNDQD WDUYLWWDHVVD

WDUNRLWXNYHQD RO A\ULWINVHQ WRLPLQQD
WLODLVXXNVLD MRLVVD RQ PDKGROOLVXXV HVLWW¥¥ N\V\PINVL¥ MD

NHKLWWYPLOHQ VHN¥ KHONLO-VW-Q YDLNXWX
DQWDD SDODXWHWWD 7¥UNH¥ RVD \KWH\GHQSLWRD® RQ ROOX

OLYY¥PLOHQ RYLRIVVD MRWND NRVNHYDW KHQ
PDKGROOLVXXV DYRLPHHQ YXRURSXKHOXXQ M NAVIP\VWHQ

SRVLWLLYLVLD PDKGROOLVXXNVLD WDL HSY¥NRKW
HVLWWY¥PLVHHQ VXRUDDQ MRKGROOH G6WUDWHJILDQVD MD XXVLHQ

RQy PV, PRKGROOLVXXY WXRGD \NVLWW¥LVHH
WRLPLQWDPDOOLHQVD MDONDXWWDPLVHNVL %LWWLXP MEUMHVWL

KHONLO-VW -U\KP¥¥Q OLLWW\Y¥ N\V\P\V WDL HS¥N
KHQNLO-VW-WLODLVXXNVLD MD O\K\LW¥ “WLHGRQDQWRWLODLVXXNVLD

W\-QDQWDMDQ HGXVWDMDQ NDQVVD J/LV¥NVL K

WDYDOOLVWD HQHPP¥Q YXRGHQ DLNDQD
WXUYDDPD RLNHXV NXXOXD DPPDWWLOLLWWRRC

+HQNLO - VW -WLODLVXXNVLHQ OLV¥NVL KHINMWONREKQVIDQWORQ CDODRKQWMIWIND PDKGROOLVLLC
YXRVLWWDLVHOOD DQRQVWPLOO¥ KHQNRQ JHOD ANDWHODDD¥HLV®HILQ WALEKGNWOYY WY&  BADLR LWH/
(PSOR\HH 6XUYH\ %(6 IXRWXLVHQ KHQNGEWMWD MVYHHO NP QMW MVYLLROH WHKW\ VRSLPXNVLI
\KWL- NDUWRLWWL KHKRQID VW -W\NWIY¥LVI\\WWW¥ 3XOVVL

LWWLXPLOOH RI-OT PXRGRVWHWWX W\.VXRMHO
N\WVHO\OO¥ OROHPSLHQ N\VHO\LGHQ WXORNVHW RYDW KHQNLO:-VW-Q

W\V-VXRMHOXWRLPLNXQWD 7\VXRMHOXWRLPLQ
Q¥YKWY¥YLOOY \KWL-Q LQWUDQHWLVV¥

WDYRLWWHHQD RQ %LWWLXPLQ KHQNLO-VW-Q W\
AVHO\Q WXORNVHW N¥VLWHOO¥¥Q 9% M\BWMUXPIHP L QK0 OTWWWKVHUD@DLVXXVULVNLHQ MD
MRKWRU\KP¥VV¥ VHNY¥ OLLNHWRLPLQW D WH PO WXARUHLQX WM B L VWILL PLXIOHYLHQ PXXWRVWHQ
WDVROOD 7XORVWHQ SHUXVWHHOOD OWDDAA WWDNHMQH QV RIDARMEH® UG HDQ QD P\-V W\ -V,
HWHQHPLVWY N¥\G¥¥Q O¥SL VHJIPHQWW LYHDD WOHKOWHADXQM WYIXRWR RVQVD ZQ QWHNLMY YRL WXR
SLGHWW¥YLVV¥ WLHGRWXVWLODLVXXNVIMWDOQ MD PIMWIWPSHLM/IV - -QMDOLLWW\HQ RWWD
KHQNLO-VW--Q OLLWW\YL¥ WXQQXVOXNXM B WWXURNDH/MKHORDLIPD @ DNDXX NP BV MWWO LEDXWWD VD
OLLNHWRLPLQWDVHIPHQWWLHQ MRKWR U\KNAWLMEWM D\ Q¥ LUWW \NYSRVWREGOWQRQ WDVROOD
KDOOLWXNVHOOH ORQLPXRWRLVXXWHHQ V¥4QWHQWY¥® ND - -WKRWHOXYRRIMQRPDLVHW MRI
OLLWW\YLY WHHPRMD NDUWRLWHWDDQ P\WD VPDEKGRONMMDOXDORWWDBD \KWH\WW ¥ $9,
DUYRVXXQQLWHOPDD S¥LYLWHWW¥HVVY¥ YONVWRXWAKALWXVMRKWDMDOOD RQ
\OLQ RSHUDWLLYLQHQ YDVWXX YDUPLVWDD HWW¥ \KWH\GHQSLWR

YLWWLXPLOOD RO UDNHOOHWWYX YDUKDLVHQ WX
KHQNLO-VW-Q NDQVVD WDSDKWXX MD HWW¥ WXORNVHW RWHWDDQ RPLRRQ

MRND NHUWRR VHQ PLWHQ \ULW\NVHQ¥ MD KHQN
\ULW\NVHQ WRLPLQWDWDYRLVVD

WLODQWHLVVD NXQ KHQNLO-VW-Q WDL \NVLO
SURVHVVLW NLHOWHLVWHQ YDEKRNXWYOVHEYNRY WDD PEXMWRNYALHD 9DUKE
MD NDQDYDW \ULW\NVHQ RPDOOHCNRWYRWP D C®H RKMHHW KRLWRRQ

KXROHQDLKHLGHQ HWLLQ WXRPEMEMRREHOPDWDSDXNVLVVD — VHN¥  ULVW
UDWNDLVHPLVHQ PDOOL 7HUYH\WHHQ MD W\-N\N

<KWL-Q :KLVWOHEORZLQJ LOPRLWXVNDQD KRR WDPWROD POWERPVHVXKKHESDQLQD RQ W
LOPRLWWDD RUJDQLVDDWLROOH HS¥L GO WWWY¥pP L OE UHQ WO BWNWWXHRKMHLVWXV c5LVW
OXRWWDPXNVHOOLVHVWL .DQDYD MD LOPRbHW KB WdHIdIHP L VHQQRIOND B¥BW RQ  SX XWXV
NDLNNLHQ VDDWDYLOOD VLV¥LVLOO¥ YHUNNRWGMAXKQEO DHSPIWNIOBQ?RHY XWNMHWWNVHHQ MD
N¥VLWHOO¥¥Q \KGHQPXNDLVHQ PDOOLQ MROPRYHPNYNILWIDLSHEHPDRYWRAXGHQPXNDLVLD UD
LOPRLWXNVHQ WHNLM¥VW¥ S OPRLWXVNRQRYRW®¥PMDHNVRPRKWMWPWRMRQ NRUMDDPLVHI

VXRMHOHPLVHQ SURVHVVLQ NXYDXNVHW p@AWAX YW HW¥R¥YP XWFSRBUWLQ

RVLRVWD *
%LWWLXPLOOD HL ROH HULW\LVL¥Y SURVHVVH

HBLWWLXPLOOD WA-QWHNLM¥OOH WLHGRWRMAINIQHQwY® WK P XANWVRIV ADEMAFEHWRL VXX W W
LWVH¥¥Q NRVNHYLVVD DVLRLVVD S\ULW¥¥Q KRLWDPDDQ DYRLPHVWL MD

%NLWWLXP YXRVLNHUWRPXV
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7RLPLHQ WRWHXWWDPLQHQ RPDDOLX¥P\ QY RIOPDDXYVHQ PRQLPXRWRLVXXWW
NRKGLVWXYLHQ ROHQQDLVW H @ QYT¥KWN-X WO RMP QD \WSWKLYR HIH @WLVLY SHULD
MD WRLPLQWDWDYDW RPDDQ WPYRRPD DD BIMOWMNYYNHY@HOP¥VWY %L W\
ROHQQDLVWHQ ULVNLHQ KDOOWNMNZRFRIMHNWYL BMBLQ KRXNXWWHOHYDQD )
ROHQQDLVWHQ PDKGROOLVXXNYWMIE RYDW DODOOD HGHOOHHQ DOLHG
K\-G\QW¥PLVHNVL VHNY¥ N\VHLVWHOXWKRLFOLMQ@OH %LWWLXP RVDOOLVWX
YDLNXWW®OY XXV SHU¥NN¥LQ 6KDNLQJ XS WHFK WDSDKWXPDDQ

QDLVWN\-QWHNLM¥W NHUWRLYDW OXNLRLN¥LVLOO

2vDDYD  MD  K\YLQYRLYD  KHQNLO-VWwy\. \RRyy¥ QWK QRAYWNAIWWYX WXRWHNHKLWW¥M¥Q¥ \
PDKGROOLVXXWHQD MD %LWWLXPLQ  W#IRGIE QW w o OMB BB X WXNYWHDEL VHHQ PRQLQDLV
BLWWLXPLQ KHQNLO-VW--Q  OLLWWIYLHQ\ \BPXX%QQLWHBPOHANWNRPXMGVEDLNXWXVWHQ NDG
MDONDXWHWDDQ VWUDWHJILDQ WDYRLWW GIRY P | MRS ¥Py REARPWIRRR W DNMHARERO 0¥ ¥ 0 :
HULOOLVHOO¥  KHQNLO-VW-VWUDWHJILDO®RYRVXXBYEMNHOPDVVD MRND SHUXVWXX \KGHQ
+HQNLO-VW--Q OLLWWIYL¥ WRLPLD RKMDRBYXWOWRVDQDUYRY XKNRQNWEVAP¥w WRLPHQSLW
WAAKWHLV-Q NHKLWW¥PLVVXXQQLWHOPD N NMRBQNWWYRYRHY WEHDRRRAAQ MD XUDNHKLW\N
NHKLWW¥¥ KHQNLO-VW ¥ VXXQQLWHOPDOOYMKYWERMB VBILMON ¥ M¥ R MEHLMIY WG WHMNS  LN¥¥ow\
W\-WHUYH\VKXROORQ WRLPLQWDVXXQQLWHORDL HO¥LWX X BEXAROPBOBDLRDHQ WXNHPLVHHC
SY¥LYLWHWY¥¥Q MD DUYLRLGDDQ V¥¥QQROLYHYMWhHH T KNREYDR NLLOQQLWHWWLLQ
NHKLWW¥PLVVXXQQLWHOPDD RQ S¥LYLWHWWX &tk BWHG PS¥R¥ ¥Y¥ROQDWDVD DUYRRQ W\

PXNDLVWHQ SDONDQWDUNLVWXVWHQ NRKGHQW

NWLWWLXPLOOD WHKW¥Y¥VW¥ W\.VW¥ YDOQ/\YDRQBYFE&VXX\;GQI!?WHOEELW\V?/\Hé YRLPDVVD VX

7V-QWHNLM¥W WV.VNHQWHOHY¥W S¥¥V¥¥QW- E\?Iﬁb%xxgégM WV\)_HLVVD MRLVVD

DLNDWDXOXW ~ MD  W\-NXRUPDW  YRLYDW.RYRWKRPL APxQ @RPWAWMX PRWLYDDWLRRQ N
OLLNHWRLPLQQDQ WLODQWHHQ MD WDUSIkhl G /Q \R%¥RD¥D LAy INOHEWVWREHOQDLVXXGHQ D
ULVNHM¥ MD NXRUPLWXVWHNLM-LW¥ yvxNBP® RIWHHW LR PRs L PRNVENWD RQ YDNLWXLVLD
W\-WHUYH\VKXROORQ WRWHXWWDPLVVD Wy\§ Rl WMWY WANVD- WA¥y MRLBWMV HHQ % LW W L X
QRXVLYDW HVLLQ SVANRVRVLDDOLQHQ NKRUBBWRYxuUMBLNOYDRAWYLNHWXKWHLGHQ P¥¥UY¥
WA-DVHQQRW 7XORVWHQ SHUXVWHHOOD wRiwOMMEWWX QWRHBLP ¥y PXQ MD SXXWWXX OLLD
PXDVVD WA-HUJRQRPLDDQ VHN¥ DYRNRQWWBVHVMYDD WL KHHWR 3HUKH MD W\-HO¥P¥Q
OLLWW\HQ 7\-SDLNNDVHOYLW\NVHQ SRKMPHOWMAE I hRG¥ ¥Q UL RERGW W L MRLAM PDKGROOL
HVLWHWY¥¥Q  WRLPHQSLGHVXRVLWXNVLD w\.AWVFS ik y U M WMKRMMX @D K\EULGLW\-PDOOLQ
WRLPLQWDRKMH NXYDD W\-K-Q OLLWW\YLPQy W WBiQ YRIWY¥PEORIHQ MD KHQNLO-VW
KDOOLQWDDQ OLLWW\YL¥ PHQHWHOPLY¥ MQ.YQJWkBLOO¥ HHWMNRBLWKINHIP \IRRHLYV - 00LV\\
KHQNLO-VW-Q VDDWDYLOOD RKMHHW MRuGHQAHRWNPRE oD KERMAHRVYEVWA UNLVWA\VWDSDKW
W\ WDL W\-PDWNDWDSDWXUPDWLODQWHHMYRcW&SLVWWRLB8BD HULODLVWHQ DNWLYLWHHW

MD KH | VHH K\Y YRLOWLL OLLWW\YLH YD
.DLNLVVD %LWWLXPLQ WRLPLSDLNRLVVD RQ SIQIgDVWX VXX68 % Q Q

) X PXDVVD W\ VXKGH R NXS\ U¥ M
MRLOOD Y¥KHQQHW¥¥Q W\ WXUYDOOLVXXWHHSI O W%V\YL ULVNHM¥ OHL%/HQ/
WDOH XNVHW  VHN¥ SDVVLOOD Vi
NLWWLXPLQ W\ WHKW¥YLLQ OLLWW\Y¥W I\K(VLQ/HVQ LVN W %D PHONR % E}
OLLNX KLHUR QWD KDPPDVKXRO\
PXWWD V¥KN-W\-WXUYDOOLVXXGHQ YDUPLV LQHQ YDDWI?L
\-V X KGHPDWNDOL&SBXHGXW
HULW\LVKXRPLRLWD %LWWLXPLQ YXRVLH ] 7T\-VXRM XQ

WRLPLQWDRKMHOPDQ WDYRLWWHHQD RO L QUMM VW QN L RAVWoR Y HWRLV XD WR ¥y Ly WR
VLV¥LVHQ O¥KHOWY¥ SLWL LOPRLWXVNDQDY®RoROW RR¥YRROBYME ODHMMBBEHN Wi-WHUY H\

VHQ N¥\WHWWY¥Y\\WW¥ VHN¥ Y¥OLOOLYV hWMKHISGWREWR Rakid) QNGRINAM SaxH wio 1o

WXUYDOOLVXXWWD  9XRGHQ DLNDQRxYPERBEPPRXWHHNXPIQXWWI\YLHQ YDLNXWXVWH
LOPRLWXNVLD J¥KHOW¥ SLWL KDYRYQBBLYWD wy %LIMAIIRLQW..QVY NRKGLVWXYL
KHQNLO-VW-KDOOLQWR MD WA\-VXRMHOX WERYNBWWYHPHNADWH GV WEDEPWXIURNRLQWLLQ OLLV
P ¥¥¥ARIQND DIQD HIWIVHQUVNIQLE HWAA WXQQLVWDPLVWD RVDQD ODNLV¥¥WHLVW¥

7\"-WHUYH\VKXROORQ WXRWWDPD VDLUDDQKRL
W\ WHUYH\VSDLQRWWHLVWD MD YDVWDDQRWWR|

%NLWWLXP YXRVLNHUWRPXV



. HVW¥Y\W\WVUDSRUWWL

WV-QWHNLM¥Q W\-N\Y\Q \OO¥SLW¥PLVHHNQ - QWHNNW\YGMQ RNDONRMBWXMD MD SDLNDOOL
7THUYH\VWDUNDVWXVWHQ WDYRLWWHHQD R@ WH XQVWHHWD MQLGRIVDH @ W X YV\@ RWR Q
WHUYH\GHQ \OO¥SLW¥PLQHQ MD HGLVW¥PLQHQ 7HUYH\VWDUNDVWXNVHW

WHKG¥¥Q W\.VXKWHHQ DONDHVVD W\QWHN7Ll9I¥dQ(£'¥W(y\</\H?|E|WHNBWDNdQQ(BLLWW\Y¥W ;
HULW\LVW¥ VDLUDVWXPLVHQ YDDUDD DLYKQik\N\%aNB(V\(/WHAQIK%\IDYQ%QWDDQ P\QV\‘
WV.VNHQQHOW¥HVV¥ ILV¥NVL WRWHXWYHQIIDBI(g(W%\éWI—%@HW\Q)!‘M\EW}éPLVHHQ VHN
WHUYH\GHQVHXUDQWDWDUNDVWXNVLD MDUVL"I)/UNA\HIQVM(RM@Q%@BLQ\IQI\II‘V\@XXNVLHQ K

LN¥U\KPLWWY¥LQ  MD  W\\KWHLV LWW¥LQ_  VHN¥  RVDWL NIN\LYVHO

<KWL- WHNL ROHQQODLVXXGHQ DUYLRLQQLQ YXRQ
W\-QWHNLM¥Q VHXUDQWDWDUNDVWXNVLD 7\:WHUYH\VKXROWR RVDOOLVW XX

NRVNHYDW ~ WDYRLWWHHW DVHAWHWWLLQ  YXF
NXWVXWWDHVVD W\-VXRMHOXWRLPLNXQQDQ NRNRXNVHHQ

YXRURYDLNXWXVWD YXRQQD WHKG\Q ROHQQD
7\-SDLNNDVHOYLW\NVHW WHKGY¥¥Q \KWHLVW\.VV¥

NDQVVD HL ROOXW 1¥LOOH WDYRLWWHLOOH HL |
W\-VXRMHOXRUJDQLVDDWLRQ NDQVVD Y¥KLQWXXQ VILGHQ YXRGHOQ Y¥OHLOQ

SHUXVDUYRD GXRGHOO RVDQD VWUDWHJILD
MD PHUNLWWY¥YLHQ PXXWRVWHQ \KWH\GHVV¥ ~9XRQOQD HL

PY¥U¥OOLV W WHHW ROLYDW
W\-VXRMHOXWRLPLNXQQDVVD ROH VRYLWW X

HU
W\ WHUYH\VKXROWRRQ OLLWW\YLVW¥ WRLPHQSL®HNWWWU

%LWWLXP M¥UMHVW¥¥ KHQNLO-VW:-Q RVDQDP\LWEKQ@ WNHHKIL W/ KBE¥YQQHQ HPIP¥Q NXLQ YXRQQD
NRXOXWXNVHHQ OLLWW\YLLQ YDLNXWXNYLLMQNRKRGLW VOHWDAXMADY XWR ISRVQDDOOH WDVI
V¥¥QQ-OOLVHW NHKLW\VNHVNXVWHOXW gHBDQDDXNVE R INRNWFRORMNHQL WD WBDLWWHHNVL RQ D
RSSLPLVDOXVWRMD NXWHQ SOXUDOVLINWQ 9J¥N¥¥ YWRGMRDD

PDKGROOLVXXNVLD DPPDWLOOLVHHQ NRQVYHXHKENLEOPYW MMWWYXPYQGHQ WDYRLWHWDVRNVI
NRXOXWXVSRUWDDOLQ %LWWLXP 7DOHQW $FDGHP\ NDXWWD %LWWLXPLQ
WDYRLWWHHQD RQ KHQNLO:-VW:-Q RVDDBXRBQD\OO¥S\KWMPLPHQULMDNHOL XXGHOOHHQ Y
HULW\LVRVDDPLVHQ YDUPLVWDPLQHQ %LONWWX\WPYYRVWDDEDREWXWHWWDIDLA®R SHUXVWXHQ VWL
WLHWRWXUYDYDDWLPXNVLLQ NRXOXWW DRPOHO®OPD L IXQYDIQD §WVAE L QVHEINHU X VY XRV L 9XR
RVDOOLVWXPDOOD NRWLPDLVLLQ MD  NDUHWDHW XWO WOLY. RL WWIHHMWRBKUXD W XLYDW ROHQC
NHKLWW¥PLVKDQNNHLVLLQ 9HUNNRNRX OXRRMMHW LLRYDWR OWEQBHY¥VING YDLNXWXNVLLC
RVDVVD NRQVHUQLQ \KWHLVWHQ SHUXVRVIDEROBWHHXXNNIQEYSLSRYXVY XRVL 6HN¥ YX
PXXQ PXDVVD SURVHVVHLKLQ WRLPLQWDWORBRIHKQAQ MYUMHVWBO®RLWWMDGHQ DVHWWDP|
WV\.NDOXLKLQ OLLWW\HQ 2VDDPLVHQ NHKOAWNGBIHWWAW V ¥N B WVIDKDINVRKNMUP LYVLOGRVU\KPLHQ NDQ
WHHPRMD RYDW HVLPHUNLNVL WLHWRWXRWBX® HVOW R XRMOAHQMHYVWEKIBIHE@ DUYLRLQWLD
RKMHOPRLQWLNLHOLLQ SLOYL\PS¥ULVWPXD¥ VDWMRHE@NPOVHM XD OHNMVRD 7DYRLWWHHW
VXODXWHWWXLKLQ M¥UMHVWHOPLLQ OLIKHENYXWVWILKEHHWSSOXXBW®D PDDQWLHWHHOOLVL
DORLWHWWLLQ 6DOHV ([FHOOHQFH YDORBQYKVRKMHOPDWW\YQRLWEFYRLWWHLWD MD .3,
WRLPLYLOOH KHQNLO:-LOOH 2vDQD PWQRWH LYW PPIQRXYRKMHOWDDWHNLM-LGHQ HG X'
WRWHXWHWWLLQ P\:V VRSLPXVKDOOLQWDBD RRUIRLSKW HYOX WR OO X WX¥NVHMY¥D. H\ 7TDYRLWWHLC

$FFRXW ODQDJHPHQW NRXOXWXV WDUNDVWHOODDQ NXXNDXVLWWDLQ OLLNH
MRKWRU\KPLVV¥ MD UDSRUWRLGDDQ KDOOLWXI
%LWWLXP DUYLRL HUL WRLPLHQ WDUSHHOOLVXXWWD MD DVLDQPXNDLVXXWWD
RVDOWD .3, PLWWDUHEGHQ PXNDLVHW WDYRLWW!
PXXQ PXDVVD KHQNLO-VW-N\WVHO\MHQ WXORVWHQ VHNY¥ XONRLVWHQ
RVLQ MRWHQ PHUNLWWY¥YLY WRLPLQQDQ SD
DXGLWRLQWLHQ SHUXVWHHOOD 7RLPLHQ ULLWWXYYWWW¥ MD OLV¥WRLPLHQ
XQQLVWHWW X

WDUYHWWD DUYLRLGDDQ V¥¥QQ-OOLVHVWL W\ -VXRMHOXQ

WRLPLQWDRKMHOPDQ MD W\-WHUYH\VKXRDORQ OORLPLQWDV XX @&Q WWHXPDQRQ DVHWWDQ)
VHN¥ W\ \KWHLV:-Q NHKLWW¥PLVVXXQQLWHOPRPWRJILEWAYWYWWQ¥PRFBIDQ KHQNLO-VW--Q OLL!
\KWH\GHVV¥ +HQNLO - VW - ¥ NXXOODDQRPDWDWD -PRHYRRQ K\MDQYRLQQLQ SDUDQWDPLVH!
\KGHQYHUWDLVXXWHHQ OLLWW\YLVW¥ WHHPRRXWRQRWD BBQWDYDBVIWU YIRVDMRLWWHHQ P¥¥U¥
\KGHQYHUWDLVXXVN\VHO\¥ +HQNLO -VW . @¥¥WDUWHNOWDKHYRLOVRUWP QHER\\W\Y¥LV\\GHQ MD W
NXOXW ODVNHWDDQ QRUPDDOHLNVL OLLNNMWRAWYR®DO ONNMXOWLANMVILOBDKYBWWEVQHKXOOLVXXVN
YDDGL PHUNLWW¥YL¥ OLV¥LQYHVWRLQWHMD¥OODRVNNVYL KBPQWMIDVWLNYVL RQ P¥¥ULWH(
NRKGLVWXYDW WRLPHW NDWWDYDW %LWWDIPLYWRPDQH®HQNNIKDVWH¥YY¥Q NHKLW\NVHQ
86% VVD MD 6DNVDVVD WV.VNHQWHOBRQHRXRWNRLIQMEG¥LWDOHQ RVDDYD KHQNLO -NXQW
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P¥¥U¥OOLVLNVL PLWWDUHLNVL RQ PW¥% OLRNSH @ WY W HKN RM B X B XNPIDLNLVWD WRDRWBILP XNVL
VXNXSXROLMDNDXPD MD N¥\W\MHQ NRXOXWXVWHEQKR¥wWUYVD DLNDLVWHQ W\-VRSLPXVWHQ W

YDOWDRVDVVD WDSDXNVLVWD KHQNLO-VW-Q RPL

<U|—W\NVHQ W\'VXKWHLVWHQ W\/\/\QWHI\M%MHL‘@%Q_VW¥ 1ROODWXQWLVRSLPXI
RPLQDLVXKGHW W\-QWHNLM-LVW¥ QDLVLD PLHKLY¥ 0}

W\V.VXKWHHYVYD ROHYLD WWMRWWWDM)DWW¥LRORO L
%LWWLXPLQ RPLHQ WV\.QWHNLM-LGHQ OXNXP¥¥U¥ YXRGHQ
PLHKL

ORSXVVD RWRLVWD QDLVLDM®ORLHKLY¥ MD ¥

7TRLVWDLVHNVL  YRLPDVVD ROHYDVVD 7WHN&RKWWNIDIW WD Yy DRO FOUINNL W\ VXKWHLVHW W\.

WV.-QWHNLM-LWHMRROWD QDLVLIMROALHKL¥ w\.w¥ MROOHNLQ \ULW\NVHQ NHVW¥Y\WVUDSRU
2PD DORLWWHLVHVWL LUWLVDQRXWXPIKWIHLV - BO¥HN -UW\BEXPOWWBLPDDQWLHWHHOOLVH

NXROHPDQ YXRNVL W\ YRLPDVWD SRLVW{\HWYHPERYWRLOWVHRXGHUIDMHVWHOPY¥¥Q WDOOE

KHQNLO ¥ 5DSRUWRLQWLNDXGHOOD  LUOLOHPRWRW W LLIRH Q N L K H QW00 ¥ UDSRUWWLND X

7T\-VXKWHLVWHQ W\-QWHNLM-LGHQ YDLKW XX O{¥nR § RV WR LIQOPIRNIWBW R DKRIQINLO - P¥¥UY U

S¥¥WW\HVV¥ ROL

2VD DLNDLVWHQ W\-VRSLPXVWHQ RVXXV NDLNLVWD W\-VRSLPXNVLVWD
ROL HOL QDLVLPLHKL¥ .RNRDLNDLVWHQ

6XNXSXROL 7\-VXKWHLVWHQ W\-QWHNLM-LGHQ P¥¥U¥ K
OLHKHW

IDLVHW

0XXW

7\-VXKWHLVHW W\-QWHNLM¥W \KWHHQV¥

]
OLHKHW IDLVHW 0XXW (L LOPRLWHWWX<KWHHQV¥

7V-VXKWHLVWHQ W\-QWHNLM-LGHQ P¥¥U¥ KHQNLO-P¥¥U¥Q¥

O9DNLQDLVWHQ WV.VXKWHLVWHQ W\-QWHNLM-LGHQ P¥¥U¥ KHQNLO -P¥¥U¥Q¥
O¥¥U¥DLNDLVWHQ W\.VXKWHLVWHQ W\-QWHNLM-LGHQ P¥¥U¥ KHQNLO-P¥¥U¥Q¥
9DLKWHOHYDOOD W\-DMDOOD W\:VNHQWHOHYLHQ W\.VXKWHLVWHQ W\:QWHNLM-LGHQ P¥¥U¥
.RNRDLNDLVWHQ W\:VXKWHLVWHQ W\-QWHNLM:-LGHQ P¥¥U¥ KHQNLO -P¥¥U¥Q¥

2VD DLNDLVWHQ W\.VXKWHLVWHQ W\-QWHNLM-LGHQ P¥¥U¥ KHQNLO -P¥¥U¥Q¥

<SULW\NVHQ RPDDQ W\-YRLPDD Q@ NNRTR? IMFERRASDQRWHKW¥YLVV¥ DOLKDQ

PXLGHQ NXLQ W\.-VXKWHLVWHQV¥RGIWHEAPXMHIE¥YV¥ MD LWVHQ¥LVHW
RPLQDLVXG(GHW QHXYRQWD MD NRQVXOWRLQWLWHKW¥YLVV¥

%WLWWLXPLOOD WV\-VNHQWHOHH P\.v PxCWwHWRALR SROHESA AR YOIV B INXH @ QMEHVOLK W H LY
WV.QWHNLM-LW¥ 2PLHQ w\-vxKwHLVHQ WWRYWHNKYHY L EXRBENRQR N HCRW RQ NHU¥WW
%LWWLXPLOOD W\-VNHQWHOHH YxRNUDW YWEONY K MEYMHMBEWRB¥* Ry M ©OHQQHWXLVWI

S¥¥DVLDOOLVHVWL wi-00oLvw¥pLVWRLPLGWEN - REIMRERIWBIEREY WANRY G ORSXVVD

WRLPLWWDPLD KHQNLO -LW¥ DOLKDQNNLMRLWD VHN¥ LWVHQ¥LVLY¥
DPPDWLQKDUMRLWWDMLD HOL RPDQ \ULW\NVHQV¥ NDXWWD W\-VNHQWHOHYL¥
KHQNLO: -LW¥ IXRNUDWN\-QWHNLM¥W YRLYDW W\.VNHQQHOO¥ HVLP
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ORQLPYRLVXXGHQ PLWWDULW .BXOXWXVWD MD WDLWRMHQ NHKLW

PLWW®ULW
9XRGHQ ORSXVVD %LWWLXPLOOD W\-VNHQWHOL \KWHHQV¥

KHQNLO:-¥ 6XRPHVVD 6DNVDVVD MD <KG\VYDPR@RDLVVINRXCBMRXHEMLWILIDQ PYSAUY ¥ROHOL
KHQNLO -VW . .VW¥ W\-VNHQWHOHH 6XRPNWVD LP¥¥UBRKYWA¥L WVHOIQWHNLM¥¥ NRKGHQ 7¥K¥Q
WV-QWHNLM¥W MDNDXWXYDW LN¥U\KPLLQ ¥XBXBDDMIVWDR VDO HW XRWORWWNVHW VHN¥ SH
KHQNLO -¥ ] YXRWLDBWQNLO-¥ MD \GLV¥LQHQ NRXOXWXV YRL ROOD P\-V W\.VV¥
YXRWLDDMHQNLO -¥ 7\ -QWHNLMKHNWNLORY¥DDPLVHQ MDNDPLVW MW\ DOON RWY HE@ SSOVRNG O XD
RQ QDLVLIKXW@®NLO:-¥ PLHKL¥ (VLKHQNLO:-LVW¥

_RXOXWXNVLLQ RQ RXRQODVWXQXW NDLNNLDDQ ¢
KHQNLO-¥ RQ QDLVLDKMQNLO:¥ PLHKLY¥

KHQNLO - VW RXNEXWXNVLLQ RV DO O LW WXWMDL L Q
-RKWRU\KP¥VV¥ QRHQIND ®F MD PLHKH®NLO ¥
NHVNLP¥¥ULQ WXQWLD KO- 1DLVHW RVDOO

KDOOLWXNVHKNQNQOODLWL.D PLHKH®NLO -¥
NLWXQW\LL%D KO- MD PLHKHW \
RO VHN¥

%LWWLXPLQ W\-QWHNLM:-LGHQ MD MRKGRWQ N X L
NHVNLPY¥YUNXQWLD KO-
LNY¥MDNDXPD PY¥¥ULWHOOY¥¥Q KHQNLO-VW-KDOOLQQROQ °"M¥UMHVWHOP¥Q
WXRWWDPLHQ WLHWRMHQ SRKMDOWD %BLWWLXPLOOD NHKLW\VNHVNXVWHOXW RYDW YX
NHKLWIVNHVNXVWHO XL KKIQQRV.DOWW WV QDLVLV\

GRVLDDOLQH@ VXRMHOX KO- MD PLHKLVWKO:- \KW KO- % LWWL X

DLNNL %LWWLXPLQ W\.VXKWHLVHW w\.-QWHRIMIMEMsKkERRo WRACKWANVLLR MD NHK
NXXOXYDW VRVLDDOLVHQ VXRMHOXQ sLPRYH®XC WYENIWMWH, R IGRNSEIHRQVRHPDPPQ MD
HWXXNVLHQ NDXWWD VHOODLVWHQ wxoRBBNLRWWWREOCYEEEOWH UNMBWNROP¥Q WXRWW

MRKWXYDW MRVWDNLQ VHXUDDYL\?ViLHJYH\P\N/WSQWMT)YL\X/%UYDOOLVXXWWD |
HO¥P¥QWDSDKWXPLVWD VDLUDXV W\-WW-é’\\V DONDHQ VLLW¥ NXQ

RPD W\-QWHNLM¥ W\.VNHQWHOHH \ULWANVHVV¥ W\.VV¥ VDDWX YDPPD

MD WA-NA\Y\WW.-P\\WV YDQKHPSDLQYDSDD MDpH ®KNN b @OH ALY WYR.LQHRNLMYW 6RRBPWQ \KW|
<KG\VYDOORLVVD  VRVLDDOLWXUYDHWXX@HWHUP?MHQWXROWRREOAIGVY¥HDWLPXNVHW KXRPLF
SHUXVWXHQ NHOSRLVXXWHHQ W¥OODLVLL@\ RKMHORILD Qv XXKMIR W B PRY MAUMIHVWHOP¥Q SLL
SURVHVVHMD MRWND OLLWW\Y¥W  W\NPWHNEWDLGHQ wRLRPYEBXNELYQ D RQ DVL
SRLVVDRORMHQ W\-NAY\AWW-PWVYDSDLVLLQ XN DWOKVR XD RXZGHWROPDW /¥KHOWY¥ SLWL
<KG\VYDOORLVVD %LWWLXP WDUMRDD P\yY.QWARD WP MIRQ yWWNHPRRLWWDD PDKGROOLVL
WHUYH\GHQKXROWR MD HO¥NHRKMHOP4DwL VRbYBXYWRMWP MPXREFAD NDQDYDDQ HL W
YDQKHPSDLQORPDD  .DLNNL W\V\-QWHNLM¥¥pP RRWRWYVLWXWOKNHOSALVEDWL KDYDLQQRLVWD
KDOOLWXNVHQ WDL YLUDVWRQ YDKYLVWDPLAQ VHRNLAWE. vMRWWML @R RY DMRQWHNLM-LGHQ
WXNHPLHQ RKMHOPLHQ VXXQQLWHOPD DBMALENUYMRWMH @ H SHWWVRWHHOPIDD WDL WDSDXNVLI

6DNVDQ VRVLDDOLWXUYDDQ NXXOXX YLLWL A ®ARM¥FE WM Y R WR PIPXHVWWWHLNHXGHOOLVLD
VDLUDXYV SLWN¥DLNDLVKRLWR HO¥NH WDSDWXUPD MD

W\-WW-PWVYDNXXWXV (8 oDLQV¥¥G¥Qw. -2 XRX89pp » RYWHXBHY 6XRPHQ \KWL-LVV¥ UDS

YDQKHPSDLQYDSDDQ RPDLVKRLWRYDSDDQVMBYPPA MK EY wyBPy X HOWS  SEWL WIORYDLQ!
W\-PDWNDWDSDWXUPDD MRLVWD \KGHVW¥ DLK

6 OLLWW\Y¥W WLHGRW SHUXVWXYDW W QXMW R\ROA.W XNV HRK®WHDWMMY WXRPHESOWXUPD MD
NDQVDOOLVHVVD ODLQV¥¥G¥QQ -VV¥ P¥XXULKNOWYWRVNRRS bKN Q. IMINVREVEAS S/ DADW DV - WD SD W |
WDVR ULLWWY¥¥ NDWWDPDDQ PHUNLWWY¥XUYXWY¥ REOHBAAMUMERK WX RUWANED DD 7W-KVOXQWLD |
MRKWXYDQ VRVLDDOLVHQ VXRMHOXQ o LWRWSHHW N XGNPI WOEODXNVLD HL HVLLC
WV VNHQWHOHYLHQ KHQNLO-LGHQ  RVDGHWDyx RNNHIGRWH Q RR\. QYWP-PNW XM - LGHQ RVDOWD W\
<KG\WYDOWRMHQ KHQNLO -VW-VWY¥ YDVWDINQ WWRIHPU WDV HNP XW MDY FMPRQIHOPLHQ Y XRI

6DNVDVWD WLOLQWDUNDVWDMDQ MD sWLQLMWROBNPRQUY RIGQHLVWRMHQ
SHUXVWHHOOD

%NLWWLXP YXRVLNHUWRPXV
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$QVLRWXORD NRMNHYDW PLWWD

9XRGHQ VXNXSXROWHQ Y¥OLQHQ SDONNDHUR NDLNLOOH %LWWLXP
NRQVHUQLQ W\-QWHNLM-LOOH RQ /IDVNHQWD RQ WRWHXWHWWX
KHQNLO-LGHQ YXRGHQ YLLPHLVHQ S¥LY¥Q SDONDQ PXNDDQ MRKRQ RQ
OLVY¥WW\ YXRGHQ DLNDQD PDNVHWXW XONRSXROLVHW HURW MD SDONNLRW
VHNY ORPDUDKD 0XND Q®LVWRQLX\PRION MU\ -VXKWHLVHW

KHQNLO-W YXRGHQ YLLPHLVHQY SYLY¥QWXHDQNLVWD PDLVWD
WRLPLWXVMRKWDMDQ

I9IXRWXLQHQ NRNRQDLVSDONNLRVXKGH NRUNHLPPLQ SDONDWXQ
KHQNLO-Q MD PHGLDDQLSDONDQ Y¥OLOO¥ RQ 7¥P¥ RQ ODVNHWWX
NRUNHLPPLQ SDONDWXQ KHQNLO:-Q SHUXVSDONDQ MD NDLNNLHQ
WV-QWHNLM-LGHQ SRLV OXNLHQ NRUNHLPPLQ SDONDWWX KHQNLO:
PHGLDDQLSHUXVSDONDQ VXKWHHQD

%LWWLXP DQDO\VRL SDONNDWDVD DUYRQ WRWHXWXPLVWD P\-V
WHKW¥Y¥Q YDDWLYXXGHQ MD WHKW¥Y¥SURILLOLQ PXNDDQ

%NLWWLXP YXRVLNHUWRPXV



20HQQDLVHW YDLNXWXNVHW ULVNLW MD
PDKGROOLVXXGHW

6 SUYRNHWMXQ W\ -QWHNLM¥W
2VD DLKH MD R MWORWD/ LHOWHLQHGUYRNHWMKRDKRULVRQWWL
DLKH 0\-QWHLQHQYDLKH MRKRQ
5LVNL YDLNXWWDD
ODKGROOLVXXV
OXXW W\-K-Q O IOIDVK\E RO VHW LKPLVRLNHXVULNNRPXNVHW O D/SRALIVD\Y Y. R DROBORSIMNINRDM L NKOLR Q R W
RLNHXGBWNRWW\-RORVXKWHHW %LWWLXPLQ DUYRNHWMXVVDWIRQRR@HDICHQWDD PHUNLWWY¥YLY
WDORXGHOOLVLD VHXUDDPXNVLD MD PDLQHKD IV WIDID ML WWLXPLOOH PXXQ PXDVVD
DVLDNDV WDL WRLPLWWDMDVXKWHLGHQ PXXW R WEGROMND QW @ D
NLHOWHLQHQ
LKPLVRLNHXVYDLN
X WXV

%NLWWLXP YXRVLNHUWRPXV
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6LLUW\P¥V¥¥QQ -VWHQ NWWQ/G I®SBLIRYDORVWXNVHQ WRLPLMRLOOD S5LVNLDOX
OLV¥\NVHQ & PXNDLVHVWL NRURVWXX VLOOY¥ SXXWWHHOOLQHQ Q¥N\Y\\V DU

W\ -RORLKLQ OLV¥¥ ULVNHMY¥ ODLNND WRLPLWW!]
NLWWLXP RQ S¥¥WW¥Q\W N¥\WW¥¥ VLLUY\PEWEQRLMWHOPBISWXXWWD RQ KDDVWDYDD YL
VWDQGDUGLQ OLV¥\NVHQ & PXNDLVHVWLNXYDWDROPHSDY vAPRDLYWHRXWXVWHQ ULVNLH

WLHWRMHQ RVDOWD MD LOPRLWWDD ®MW®HLWRVBPLGY Qv D> PNFLRENOWMA SURVHVVLVWD RQ
NHVWY¥YWVDLKHLVWD RQ DUYLRLWX ROHQQDLVLNVL \ULW\NVHQ

ROHQQDLVXXGHQ DUYLRLQQLQ SHUXVWHHOOD %LWWLXP WXOHH DQWDPDDQ

O\K\HQ NXYDXNVHQ vLLwY PLWHQ N\WHLRREBQURAWMMKRLR L KPR WAMR vy WRQ NHVNHLQHQ
\ULW\NVHQ YDLNXWXNVHW RWHWDDQ KXRPERNBIWELAHRWRPAL DN Pp pdFPNRIPROLVWHQ WRLE
MD VWUDWHJILDVVD 7¥P¥ Y¥KLPP¥LVWLHWRRBNRYWRNER L RAVYEW WY pX.P¥¥U¥ OLVX¥Y¥W
O\K\HQ NXYDXNVHQ N\WHLVLLQ VHLNNRLYRSEPBEYWAMBN GW Y XYV By wRp  gPLNRLQ  HVLLQ
DLNDVLGRQQDLVLVWD WDYRLWWHLVWD B VRS N VAALNNRPE N AR g HBLNND %LWWLXPLC

WDYRLWWHLGHQ VvDDYXwWwDPLVHVVD  WRYPREKYSHRLHDBIWRL MR DMRH Y ¥NVIWWIMHQ v
WRLPLVWD MRLWD %LWWLXP RQ WRWHMXYWWBERRVUPRIUIVREEEPRWWBLRA-MWDMLDDR W
PDKGROOLVWHOQ KDLWWDYDLNXWXVWREXCDWWRRLKWB v HRW WLXPLQ  NDVYXVWUDW

OLHYHQWY¥PLVHNVL NRUMDDPLVHNVL wbDL %$&RTVRBMRANVLERANROGYEHHR DR P VYDYDQ Pl
WRLPLHQ WXORNVHW MD N\WHLVWHQPPKGERRIRRUNMER ho¥BBRWXUPLHQ WDL PXLG
PHUNLW\NVHOOLVHW PLWWDULW OLV¥¥QWIPLVHHQ

20HQQDLVLNVL DUYLRLGXW DUV%?\PQW\AXVC{ WG W T YA LR’E\%JDODXWX‘

OLLWW\Y¥W NHVW¥Y\\VVHLNDVVLQYHVWRLPDOO WRLPLWWDMLHQ WXRWDQQRQ D
WRLPLQWD YLUWDYLLYDLVWXX PLN¥ MRKWDD RO

%LWWLXPLQ DUYRNHWMXQ W\-QWHNLMY¥W NRRX QY DMP w\by 8 u MPWRINFOVEW B M SIPGY DQHP LV HHI
WV-QWHNLM-LVWY MRLVWD VXXULQ RVD NQ QWM ORNID WHDMIWWNYHRLHY¥KHQHPLVHH
NRPSRQHQWWLHQ YDOPLVWXNVHQ QLLGHW\NICOMHWR NHED¥ WIPLL NXW XY HWHWRKGLVWXLVLY
QLLKLQ OLLWW\Y¥Q DONXWXRWDQQRQ SDUNRRDREK.QYMDWBWPIQWRRENHE YANAN ¥ YDLNXWW
%LWWLXPLQ DUYRNHWMXXQ NXXOXX P\-VWRBEBKNRWEQK LROXWHE Yy NFRMHWXVIULWAVWHQ W
NXWHQ VLLYRXV  WV\-WHUYH\V MD NXO NWPRMEXEHWVYE X L KIXR Q- MWHWM ¥ Qv vMLVNLQ  RVDO)
WHKWYYLVVY W\.VNHQWHOHYLY KHQNLO-LWPWRINHKRYDHQHKXMEERNDXQHRD NRNR DUYR

KDQNLWWXD NDXVLWWDLVWD OLV¥W\ YRLPODAN KR8 MHRQ WEXWWHM Y HN¥ Q¥LKLQ OLLWW\Y
XQ %LWWLXP KXROHKWLL HWWY¥ WRLPLWWDMD

NLWWLXPLQ ROHQQDLVWHQ YDLNXWXVWH@p UEMNETQLBPDRPKGROOEYRBENLTYRL NRXOXWHW
WXQQLVWDPLYV ~ MD DUYLRLQWLSURVHVVIWYDp | WHAMBRYWPX MY NY RRRWo 0D MRXVWDYDP
ROHQQDLVHNVL PXXWRNVLLQ +DQNLQWRLKLQ OLLWW\YLOOY¥

S\ULW¥¥Q HVW¥P¥¥Q SDNNRW\:Q MD ODSVLW\-:
2VDRVD 9DLNXWXV ULVNL WDL

2VD DLKHDLKH PDKGROOLVXXV DUYRNHWMXVVD MD HGLVWY¥P¥¥Q K\YL¥ W\.-ROF
OXXW W\-K-@DNNRW\- ODKGROOLVHW WRLPLWWDMLHQ WV\-QWHNLM-LGHQ K\YLQYRLQQLC
OLLWW\Y¥W LKPLVRLNHXVULNNRPXNVH ) 0

RLNHXGHW ODSVLW\-YRLPD SDNNRW\-W\QMgIQV(\?DOOLVXXGHQ HGLVW¥PLVHVW¥ oL

W\-RORVXKWHHW %LWWLXPIDKGROOLVWDPDDQ WRLPLWXVNHWMXMHQVD HHV
DUYRNHWMXVVD YRLYDW DLKHXWWDD
PHUNLWWYYLY WDORXGHOOIRVBWLLYLVLD  YDLNXWXNVLD EU¥QGLLQ V

VHXUDDPXNVLD MD PDLQHK@RWW?WWHOHPLVHHQ
%LWWLXPLOOH PXXQ PXDVVD DVLDN

WDL WRLPLWWDMDVXKWHLGHQ PXXWRVWH

NDXWWD <O¥YLUWD ULVNEOHQQDLVLLQ NHVW¥Y\WVVHLNNRLKI

WDYRLWWHHW
20HQQDLVXXGHQ DUYLRLQQLVVD WRGHWWLLQ HWW ¥

LKPLVRLNHXVULNNRPXNVLD YRLVL Woh SR WV XPLo o & WY VREFF Lo oXW DUYRNHWMXQ W\ -
WRLPLWXVNHWMXVVD HWHQNLQ MRV WX{GW&E-YVER G E DY WO Wy 5 ¥ R WA Wi yoxriew w0 B )
ROLVLYDW SHU¥LVLQ NRQIOLNWL  WDL YbYNB@&OTVIWE v AN H WMWX XD DY BvD Y RLWWH L
%LWWLXPLQ KDQNNLPLVWD NRPSRQHQWHY WP YG4PHH LLODVMRU MRYMB oW\ . K-Q MD

LKPLVRLNHXVULNNRPXNVLD RQ  WXQQLW\WHWWYpLYRRY O RAYHMHRV HWWX %LWWLXPLG
LKPLVRLNHXVM¥UMHVW-MHQ WRLPHVWD PRQLOOD DONXWXRWDQQRQ MD

%NLWWLXP YXRVLNHUWRPXV
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YDVWXXKHQNLO -LW¥ %LWWLXP RQ DVHWWBRXVPLGHOMQ %WWKMMWXPRBOQHHWWLVLVVY SHUI
WDYRLWWHHNVHHQ DUYRNHWMXQ W\ -QWRXNGEWWEBRDD®W\-RO.PMNQLQMBOLVHQ W\ MY U N
RLNHXNVLHQ WXUYDDPLVHQ DUYRNHWMXNNDVRSLRREW® MD <. Q \OHLVVRSLPXVWD ODS
WRLPHQSLWHLNVL RQ VXXQQLWHOWX WRLRKWMWIRLDWXKW HHQ HQ HNHLIDDWE P D@OQ VWD MXOLV
YDVWXXOOLVXXVQ¥N-NXOPDVWD %LWWLXPLQ S¥¥P¥¥U¥Q¥ RQ HWWY¥

/LWWLXP Q. HHWWLVHW SHULDDWWHHW VHN¥ \
NHVW¥Y¥Q NHKLW\NVHQ VWUDWHJILD RKMDD KDQNLQWDVWUDWHJILDD MD
M

DVWU
YDVWXXOOLVXXV RQ LPSOHPHQWRLWX KDDUQYNRLNQ WHWS PDLOQNV%/(RLKDL((Q)RI\S/ISDXS¥¥Q WRLPLMDW M
SURVHVVHLKLOQ DOXHHW MRLOWD %LWWLXP WHNHH KDQNLQW!

SHULDDWWHHW MD WRLPLWWDMDRKMHLVWR RYL
%LWWLXPLQ DLND MD WXORVVLGRQQDLVBQIDWDY®DW WHHOMN)L VREWNRNRLWINVHQ YHUN
WRLPLWWDMDNHWMXQ V¥¥QQ-QPXNDLVW HQRLPLQWOSGIULDONAMDHYERQQWLHYRWHXWWDPLVE
WRWHXWWDPLQHQ YXRWHHOQ PHQQHWWRL P Z WKMMRXIWBWM Y ¥Q¥DOOLWXY  VHN¥  OLLN
WRLPHQD RQ YDVWXXOOLVWHQ HHWSHWVIWAIQLY IMRH® L VIDRKNWHRY M RMW®' D NRNR RUJD
Q\N\LVW¥NLQ WHKRNNDDPSL YDUPLVWDPMERLP L QUWDSRHQWD DWMRN HENQHMDONDXWWDPLVHHQ
WRWHXWXNVHVWD KXROHKWLPDOOD OXREMOMAWHW  %MIYWLXFRWODOLVHW Q¥N-NRK
DVHWWDQXW WDYRLWWHHNVHHQ MDW N DHOD QWULIQ W/INSLURAWHHEY V MDXIMDL VW H WRMKIM HQ  S\UNLL
WRLPLWWDMLHQ NRKGDOOD DUYRNHWMX®KWH LYW X § DY BWEXXW-IRORMEHYY MIHGHOO\WHW ¥
RLNHXNVLHQ WXUYDDPLVHHQ OLLWW\YLMWQXQ®@LVWHWXLOWDONLYMWDNLYWDWY WRLPLWWDM
7¥P¥Q WDYRLWWHHQ DUYLRLPLVHHQ WX O OIF DD W& W WEHEWYXDY BUWMWWDQNLQWRLKLQ OLLWW\Y
WHKW\MHQ DXGLWRLQWLHQ VHN¥ DXGLW R Y¥WXMHHO WAR P K X\® WDADMVD KEQUNEQWRMHQ HHWV
.DLNNL %LWWLXPLQ DUYRNHWMXQ W\-QWGXNM-X®&PQDQL VA N¥YW\K L MDAY\R DW /M HWM X Q ULVN
NDWWDYDW \ULW\NVHQ RPDQ WRLPLQQD@®HMBNRMDRNHAMYOQLXWD BUREKYHPHQW  3ROLF\
OLLWW\Y¥W ROHQQDLVHW PDDQWLHWHH®DY P HNQWRLDPH MW DMGHEW WLOHQWDD MD ODD(
DUYLRLQQLQ SHUXVYXRWHQD WXOODDQ OIRNXWHEWADOHMXRVRWDW HULODLVHW WRLPLWW
7DYRLWWHLGHQ PY¥¥ULWWHO\WV¥ RQ BUSLRQAWWOLVWDWMWNMEPAMQXDDOLW VHNY \OHLVH
DUYRNHWMXXQ OLLWW\YLY¥ YDLNXWXNVLD SRKMDXWXHQ

NDNVRLVROHQQDLVXXGHOQ DUYLRLQQLVVDZ\@(%QLQ\DIJH/VV\L)J'LQL&IFK'NDW\%IYL\) (MHLNNRLKI
OLLWW\HQ PXXQ PXDVVD DUYRNHWMXQ YDM@MHMMX%‘:&MN\Y\\WHHQ

MD GDWD NHU¥¥PLVHH
Q Q %LWWLXP RQ ODDWLQXW WXQQLVWHWXLOOH |

20HQQDLVLLQ NHVW¥Y\WVVHLNNROKPLOWOUPL WM INQRHQ  VRSLPXVHKGRW

WRLPLQWDSHULDDWWHHW VRYHOWDPDDQ %LWWLXPLQ WHNHPLLQ RVWRWLO
RQ ULLSSXYDLQHQ WRLPLWWDMDQ VRSLPXNVHQ

%LWWLXP RQ VLWRXWXQXW WRLPLPDDQ HMHWMLWLVQVNKEWRHKILDDD WMWHMDWD PYXXQ PXDVVD HK
&RGH RI &RQGXFW NXYDWWXMHQ WRLPLQWHSHWQBYWWHHLGH @ DMWOH DUYBRMIEHHY Y ¥OWW¥PLYV
PXNDLVHVWL TXQQLVWHWXLOWD NULPWQWHWYWDDWHEMD SYIYWOXKXQVWHERBPXNDLVXXVWRGLV)
WDYDUDQWRLPLWWDMLOWD HGHOO\WHW¥W® UWLXQRVONDX RIDV WD X 8 D ¥ WEQAW-WHHHXQ QR XGDW W |
OLLNHWRLPLQWDWDSDDQ MD QLLGHQ WXO%WHWWRXGD WVRWD 5 %W WOAMX PN Q LH MAWWY VOWY¥ WXQQ
SHULDDWWHLWD VHN¥ WRLPLWWDMDRKMHQVWRMD NMXOX GHID VHIWPY ¥ \KLHD H PO ¥WWW NXPW ¥ WXRWDQ
6XSSOLHU 0DQXDO 2KMHLVWR VLV¥OW¥MRNHMNRLYWDIW BHW ¥5RIOQ WHIONDMWOWY¥ WDL 9DONR ¢
WRLPLOQWDWDYDW MD YDDWLPXNVHW %LWWLXPLQ WRLPLWXVNHWMXOOH

BIWWLXPLO DUYRNHWNMXQ WL OWHNLM-LKLQ NRI
(HWWLVLVVY SHULDDWWHLVVD MD WRLPLWWDMDRKMHLVWXNVLVVD® DVHWHWXW

ULVNLHO MD QLLGHQ KDOQLQQDQ NDQQDOWD W
YDDWLPXNVHW OLLWW\Y¥W PXXQ PXDVVD OLLNHWRLPLQWDWDSRLKL

WRLPLWWDMLHQ YDOLOWD RQ NHVNHLVHVV¥ URF
NRUUXSWLRQYDVWDLVXXWHHQ ODSVLW\-YRLPDQ ~ MD * SDNNRW\-Q

YDOLNRLWXLYVL YDVWXXOQLVHVWL MD LKF
NLHOWY¥PLVHHQ \PS¥ULVW-DVLRLKLQ W\ WXUYDOOLVXXWHHQ ™~ MD

KXRPFREGHQ, WA YREPDDQVD KA\YLQ NRKWHOHYLE
LKPLVRLNHXNVLLQ VLV¥OW¥HQ PDWHULDDOLNRKWDLCVHW HGHOOVWINVHW

WXNHPDDQ  %LWWLXPLOOD RQ N¥\W-VV¥¥Q
7RLPLQWDSHULDDWWHHW ®INDXW RR/SY GdLWWV L XA Q

WERS LS WRSURVHVVL  7RLPLWWDMLLQ OLLWW\YL:
WLHWRWXUYDOOLVXXGHQKDOOLQAMRD MKW WBWM RO P LY

L5DQQLWDRQ MDWNXYDYWL 2VDOD MDWNXYDD WH
VLWRXWXPLQHQ HHWWLVHHQ WRLPLQWDDQ VRYHOORWWDYLHQ NDQVOOOEVWHQ

BLWWLXP WHNHH DXGLWRLOWHMD S¥¥DVLDVVD
MD NDQVDLQY¥OLVWHQ ODNLHQ QRXGDWWDPLQHQ VHNY¥ LKPLVRLNHXNVLHQ

VXRULWXVNIY\VVY ROHYLHQ SXXWWHLGHQ YXRN
NXQQLRLWWDPLQHQ RYDW HGHOO\W\NVHQ¥ WRLPLWWDMDQ

%NLWWLXP YXRVLNHUWRPXV
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%LWWLXPLQ WDUSHHW WDL WRLPLWWDMLQDZDUMRQWWDO HVED RE\LYQB NVOBRWW XV WHKWLLQ
PXXWWXYDW .XQ VH DUYLRLGDDQ WY SKRIOCOHW WNVY D D¥%ILDWMWXNDLVLQ WRLPHQSLWH
P¥¥ULWWHOHH WRLPLWWDMDOOH V¥¥QQ: -ONDQBHY MWEL VORWD\W RYX WY WPL Q

7RLPLWWDMDNDQQDQ MD WRLPLWWDMDGDNO® W XD NNOALPEOD N MO ¥XARY VHLNNRLK |
HGLVW¥PLVHNVL %LWWLXP RQ MDWNDQXW WRLPLWWDMDKDOOLQWDW\-NDOXQ

NHKLWWY¥PLVWY¥ YXRQRED VXXULPPDW LKPPLMMWEKRUA VIARUWRYDLNXWXV WRLPLWWDMLHQ
NHVNLWW\Y¥WNLQ DUYRNHWMXQ DONXSWROPGWWRMWLHQUYRRAMIWKISURVHVVLQ HWW¥
ORSSXS¥¥Q WRLPLMRLOWD NXWHQ NXOWHNDOEDDY W MWD DWEUWIRDYWEWSD \KWHIGHVV:?
WRLPLMRLOWD HGHOO\WHW¥¥Q VHOYLW\NW\yOWKKML MXIDKAD WL IROWLKLIQOMDWRLPLQQDQ WX
WXUYDOOLVXXWHHQ OLLWW\HQ 2VD YDNWRBYXNAHYWERNHPXYWHR WP SPWPQQQAXVWHQ \NVL
NXLWHQNDDQ NRVNH NDLNNLD WRLPLWWDBKER O OALMMMAY MW p W WIWIPGRHWRLPLWWDMLL
VXRULWWDPLVVDDQ WRLPLWWDMD DUYLRBYERWWD PLVONR RROHPHWVEBLWX YXRQQD
WRLPLDODNRKWDLVLD YDDWLPXNVLD MRLWNHRRYPRODOWOH®DNMWHONHL NRUIGHPWLVWHQ  WRI
VRYHOWDD 9XRDHMDQD %LWWLXPLQ WLHWHRREGYWHHOOP WKIOOWIWKPLQ WLHWRRQ HL ROH VI
LKPLVRLNHXVULNNRPXNVLD DUYRNHWMXVVDDSHXS¥¥Q RVDOWD VHOODLVLD DUYRNHWMXQ
WDSDXNVLD MRLVVD HL ROLVL QRXGDWHWW)

7RLPLWWDMDOOD RQ ROWDYD DMDQ WRYBPOR RQKYPo RRVKENRNE S LvwigHLGHO N1
ULVNLHQKDOOLQWDM¥UMHVWHOP¥ MROO&UEBH%WIX\L%DD%\-H%&WQKQ Ué'NL’J\I*\\/VSHULDDWWH
WXQQLVWHWDDQ DQDO\WRLGDDQ KDOOLV}S%%%W%&L\{W¥5QWO\L/\VI%QQWBD%DL PRQLNDQG
WHKRNNDDVWL %LWWLXPLQ NULLWWLVlDCb%%_'W%F%INFd_\ye%D%L\ﬁQLDPLW%BHRMI_BLQAPEP 9XRGHQ
GRNXPHQWRLGXW W\-WXUYDOOLVXXVPHQHMVLH%D%IIVHDQW\V&%%WUHWH\{_INI\*¥ DOLKDQNNLMRL
GRNXPHQWRLGXW MD WRWHXWHWXW WMYMWQ(X%%TU%I{WWM&&M_D Mgﬂ,v\RN\HQ oDSV
NDWWDYDW UDNHQQXNVHW W\-QWHNLM¥%NM\PkQ&RV\AS%M%_&LMRWQMRXULQSLWRWR
WLHWRM¥UMHVWHOP¥W %LWWLXP HGHO%\XVO/Y_WXWW%IEV&)I(_'LQQ\M{BVN\HLd.WVV'\_/'lU\Ql'_R(\g/ﬁQWLC

WRLPLWWDMLOWDDQ DMDQWDVDLVWD GRNXPHQWRLWXD
ODDGXQKDOOLQWDMY¥UMHVWHOPY¥¥Y MROOBMWHWYPXPWHWDPXODHREIXQ WHKRNGOYLVWHWXW
VXXQQLWWHOX KDOOLQWD MD YDOYRQWDW XRINDK@OWKB BDW ¢ WD MWHR/ WH &M RDMBP@ VD V¥¥Q
WY¥\WHWW¥Y¥ 62 Q $4%3 Q ,62 DX@HWRLIHQWKYXOXQQLWHOPDQ 6XSSOLHU $XGLW
DVLDQRPDLVHHQ %LWWLXPLQ OLLNHWRRARPOWWHPMD DEKSHOYBHAWDY¥DQ \KWHIGHVV¥ D
NDQVDLQY¥OLVHVWL WXQQXVWHWXQ VWD®W&RDBEWY WHHH Q@ H IWK\OOWWNRK - INGHWAHQK\YLQYRLQW

.62 Q WwWDL 0'5Q OHGLFDO 'HYLPM\-VWXUXDBO @LRXXWWD LWWLXP 6XSSOLHU
YDDWLPXNVHW 7RLPLWWDMDOOD RQ ROWBNBNG@RWWPHOWRANX WENQOFHFDLQLWXLVVD D
DXGLWRLQWLRKMHOPD ODDGXQKDOOLG@WHWWUHNMPWH YPRIRMEWD M  SVWGHW¥¥Q  WHI

WRLPLQWDDQVD YDUWHQ 7RLPLWWDMLHQWRRNMAENIVEHHMM M B LW RGN QWP RPIPRDAH O0OLWWDL
NLUMDWDDQ WXQQLVWHWWXMHQ  NULLW¥XWMWHE GHRRLAX¥WHMLABLP NYWPWIQ  YDDWLI
VROPLWWDYDDQ KDQNLQWDVRSLPXNVHH®WDUNLYWUHW® DB WWRKDIWHWDMDNI\VHO\LOO¥ S\\GE
$JUHHPHQW WDL YDVWDDYDDQ VRSLPXNVWHYPLOMWYDLONRBRBDQQHQ RVDSXROHQ VXRUL
QRXGDWWDPLVWD WDUNDVWHOODDQ MD DYY¥WRMLIEEFD ¢ RER IVPURWW W WYL HU B L DLMNWMBMD Q D X<
MD DXGLWRLQWLHQ \KWH\GHVV¥ PP %MRKWRPLBYESHHMYHORE¥WWHNQRORJILDD SURV
$VVHVVPHQW &KHFNOLVW $XGLWRLQWYXUVRROLWXXYWIMRKWDBOXMWMYUMHVWHOP¥Y¥ 3LWN:
LWVHDUYLRLQWLQD %LWWLXPLQ WRLPLWWOMPWIBDMWYPRNWLD WDDAREWAWHHNYNBQ DUYRNH
M¥ONHHQ WRLPLWWDMDQ NDQVVD N¥\G¥¥QVORARWH QAN HPwW DRUDHUNE ¥ H @ \NWKYYDDPLVHQ

7DUYLWWDHVVD WRLPLWWDMD YRLGDDQDWKIRLWPRVEHQ sDWXOODRBR¥yOB¥\WWY¥P¥¥Q PLWW
%LWWLXPLQ WRLPHVWD 7RLPLWWDMD DX®@®XE®ERWEWRWbH® HKWN¥Q DXGLHHRLWEXMHQ WRLPLW
NDSSDOHWWD MD LWVHDUYLRLQWHMD \KWHYWMGIWAD D WWBIs\ES B HOW WIDN ¥ VG- QKWL MDWNDD Y

DLNDQD

NLWWLXPLQ KLVWOHEORZLQJ LOPRLWXVNDQDYD WDUMRDD P\-V
DUYRNHWMXQ W\:QWHNLM:-LOOH PDKGROOLVXXGHQ LOPRLWWDD %LWWLXPLOOH
HS¥LOO\LVWY¥ Y¥¥ULQN¥\W-NVLVW¥ OXRWWDPXNVHOOLVHVWL 9XRGHQ

%NLWWLXP YXRVLNHUWRPXV



(656 6 ] . XOXWWDMDW
MD ORSSXN¥\WW¥M¥W

20HQQDLVHW YDLNXWXNVHW ULVNLW MD
PDKGROOLVXXGHW

6 . XOXWWDMDW MD ORSSXN¥\WW¥M¥W

2VD DLKH MD RVDRMDDRVKH .LHOWHLQSQYRNHWMKRDKRULVRQWWL
0\-QWHLQH®LKH MRKRQ
5LVNL YDLNXWWDD
ODKGROOLVXXV

. XOXWWDMLHQ WDODKGROOLQHQ PDLQHULVNL PLN¥OL WXRWWHEZGMQDW XD ®PDQHAPLEWKMD KDYDLWWDLV
ORSSXN¥\WW¥MLHQDDUDWLODQWHLWD DLKHXWWDYLD SRLNNHDPLZDORXGH®ODYHQWD
KHQNLO-NRKWDLQHQ ULVNL

WXUYDODHYXKW M
WXUYDOOLYXXY MBHOWHLVHW YDLNXWXNVHW DVLDNDVW\\W\Y ¥ I7ARWWBIICD CIRIL VDL B L IIKEN M D

VLGRVU\KPLHQ PLHOLNXYLLQ VHN¥ VHQ P\-W¥ WRRRIXIE WO@RKHBGOID L VLD
YDLNXWXNVLD PLN¥OL NRHWWX ODDWX HL YDVWDNDLDVLDNNDLGHQ YDDWLPXNVLD

$VLDNNDLGHQ WHUYH\GHQ MD WXUYDOOLYVXXGHY ISDWLLDRBD PAHEH OL BIWBW L X P L Q
WHUYH\GHQKXROWRD HGLVWY¥YLHQ WHNQR O R Ji DKROVONXEKIO BVDX O O D

7LHWRLKLQ OLLWWKHNYMALWW¥Y¥ PDLQHULVNL PLN¥OL KDYDLWWDLRVYLDVEOX®LQNHRY P INDRWIR LR P D Q
NXOXWWDMLLQ MDNVRDRLQQDQ WDL WXRWWHLGHQ WLHWRWXUYDWDD RXZUBGODIHROWD/'HHW YRLYDW MRKWLEL
ORSSXN¥\WW¥MLLRXULGLVLLQ VHXUDDPXNVLLQ WDL DVLDNDVVXKWNLGHQ S¥¥WW\PLVHHQ

EI\T\I;EVI\_I:/LVY/T\\(/DW YDLNKMWRWY HWO X KNLHQ OLVY¥¥QWI\PLQHQ VHNY¥ N I7RMUS WD @RI QAR PILIRWMLO P DS LL UL
NDVYDWWDYDW WXUYDOOLVWHQ WXRWWHLG H @ DK & FOONABOMOMMHXD Y ¥W WLHWRWXUYDQ
VXRMDQ KXRPLRLPLVHVWD WXRWHNHKLWWHO\VVY¥ %LWWLXPLOOH NHVNHLVHQ
PDKGROOLVXXGHQ NDLNLVVD OLLNHWRLPLQQRLVVD

7LHWRLKLQ OLLWWS¥¥WOY¥W WDL SXXWWHHOOLVHW WXRWHWLHGRW DVD D QR ONHER B MPWVANDRIL Y DW YDLNXWYV
NXOXWWDMLLQ MIMWMDNNDLGHQ \PP¥UU\NVHHQ WXRWWHLGHQ NB®WJ DWW MPQBAD UAVMLVHVWL
ORSSXN¥\WW¥MLL@XUYDOOLVXXWHHQ VHN¥ KHLNHQWY¥¥ DVLDN DWDALWWWXAL V\\W W ¥

NRKGLVWXYDW YDLNXWXNVHW

/IDDGXNNDLGHQ WLHWRMHQ

VDDWDY XXV

%NLWWLXP YXRVLNHUWRPXV



.HVW¥Y\W\VUDSRUWWL

BLLUW\P¥V¥¥QQ -VWHQ NWIVQG REEBIQN DLVLNVL DUYLRLGXW NXOXW\
OLV¥\NVHQ & PXNDLVHVWL ORSSXN¥\WW¥MLLQ OLLWW\Y¥W NHYV

BLWWLXP RQ SY¥Y¥WWY¥Q\W NY\WWY¥¥ VLLUWMPYE2Q VWWXRBREEWHWXQ NDNVRLVROHQQDLV
VWDQGDUGLQ OLV¥\NVHQ & PXNDLVHVWLSUWRWHWIYQE DD G MX QIOANMHWRLLY 6 NXOXWWDN
WLHWRMHQ RVDOWD %BLWWLXP WXOREBHQARYDBRDDQ NHWWY¥Y¥YWVHLNDNVL MD RVD
Y¥KLPPY¥LVWLHWRMHQ UDSRUWRLQQLVVD .XQ®XVRWD MK HWD KRESONVROWYMLHQ KHQNLO-
DUYLRLWX ROHQQDLVLNVL MD DQWDPDDQ DHKWHQ7MNKWRLKYBQ QLLWW\FP¥WHQNXOXWWDMLLQ
NA\WWHLVLLQ VHLNNRLKLQ OLLWW\Y¥W \ULMWRKGH W XD DMXWXDNVMXW XRNWHWDDFDUNHPSL NX
KXRPLRRQ \ULW\NVHQ OLLNHWRLPLQW D PYCOOLOXWOV WHE V WINNLHIL. DMBD PDKGROOLVXXNVI
9¥KLPPY¥LVWLHWRUDSRUWRLQWL VLV¥OWY¥BUPLRL@WKSHRWIMLYNWMHRQ DQQHWWX RVLRVVD
DLNDVLGRQQDLVLVWD WBIKE LW W 6LLWWWADL X P L Q

WRLPLQWDSHULDDWWHLVWD WRLPLVWD MD PLWWDUHLVWD MRWND OLLWW\Y¥W
N\WWHLVLLQ VHLNNRLKLQ

2VD DLKH 2VDRVD DLKH 9DLNXWXV ULVNL WDL PDKGROOLVXXYV

XOXWWDMLHQ WDL ORSSXN¥\WW¥UNH\Q KHDQW XO YNORKOWLYXXNQ .LHOWHLVHW YDLNXWXNVHW DVLDNDVW\\W
WXUYDOOLVXXV DVLDNNDLGHQ MD VLGRVU\KPLHQ PLHOLN?
VHQ P\-W¥ VXRULD WDORXGHOOLVLD YDLN
PLN¥OL NRHWWX ODDWX HL YDVWDD DVLD
YDDWLPXNVLD 2PD WRLPLQWD DODYLUW

XOXWWDMLHQ WDL ORSSXN¥\WWM¥WNMH\Q KHQW XO WORKOWLNVXXNQ ODKGROOLQHQ PDLQHULVNL PLN¥OL WXRV

WXUYDOOLVXXV WXUYDOOLVXXGHVVD KDYDLWWDLVLLQ YD
DLKHXWWDYLD SRLNNHDPLD 2PD WRLPLQ
ULVNL

XOXWWDMLHQ WDL ORSSXN¥\WWMHWMH\QY KHQW XO YNDRXOLYIXXWQ $VLDNNDLGHQ WHUYH\GHQ MD WXUYDOOL\

WXUYDOOLVXXV SDUDQWDPLQHQ %LWWLXPLQ WHUYH\GHQK

HGLVW¥YLHQ WHNQRORJLDWXRWWHLGHQ |
WRLPLQWD DODYLUWD PDKGROOLVXXV

7LHWRLKLQ OLLWW\Y¥W NXOXWWNDW.IW\Q\MDVWDL OHUNLWW¥Y¥ PDLQHULVNL PLN¥OL KDYDL
ORSSXN¥\WW¥MLLQ NRKGLVWXYDW YDLNXWXNVHW SXXWWHLWD MRNR RPDQ WRLPLQQDQ WDL
WLHWRWXUYDVVD /LV¥NVL SXXWWHHW YR
MXULGLVLLQ VHXUDDPXNVLLQ WDL DVLDNI
S¥¥WW\PLVHHQ 2PD WRLPLQWD DODYLU\

7LHWRLKLQ OLLWW\Y¥W NXOXWWNDW.IW\Q\WMDVYWDL 7TLHWRWXUYDXKNLHQ OLV¥¥QW\PLQHQ VHN

ORSSXN¥\WW¥MLLQ NRKGLVWXYDW YDLNXWXNVHW WXUYDOOLVXXVLOPDSLLUL NDVYDWWDYDYV
WXRWWHLGHQ N\WV\QW¥¥ MD WHNHY¥W WLF
VXRMDQ KXRPLRLPLVHVWD WXRWHNHKLWVW
%WLWWLXPLOOH NHVNHLVHQ PDKGROOLVXX
OLLNHWRLPLQQRLVVD 2PD WRLPLQWD D!
PDKGROOLVXXV

7LHWRLKLQ OLLWW\Y¥W NXOXWWDMXNNBMDGWRLWLHWRMHQ VDDWHWHKAY¥W WDL SXXWWHHOOLVHW WXRWH

ORSSXN¥\WW¥MLLQ NRKGLVWXYDW YDLNXWXNVHW PHUNLQQ¥W YRLYDW YDLNXWWDD DVLDNN
\PP¥UU\NVHHQ WXRWWHLGHQ N¥\W:-VW¥ MI
WXUYDOOLVXXWHHQ VHN¥ KHLNHQW¥¥
DVLDNDVWWW\Y¥LV\\WW¥ 2PD WRLPLQWD
QHIJDWLLYLQHQ YDLNXWXV

%LWWLXPLOOD RQ ODDMD NXOXWWDMLHQ WD/ NDIREE X MH\ WRDAMVARQODVXBENDVNQQWRKGH OLLI
MRND K\-G\QW¥¥ \ULW\NVHQ NHKLWW¥PLYWS)XORVOHM\URQYWRRODKYRXWIMHQ \NVLWW¥LVWHQ VY
WXRWWHLWD YLHVWLQWY¥ MD OLLWHWW¥RFDKGRWODMXXNOL VE (B E&ORMIL RYDBRBYBQ
PLWWDDPLVHHQ ™MD PRQLWRURLQWLLQ WDUNRLWHWWXMD UDWNDLVXMD

OHGLERO . MD HIHOYH BHEXULW\ OLLNHWRLI
XOXWWDMLHQ MD ORSSXN¥\WW¥MLHQ WHUYH\WHHQ MD WXUYDOOLVXXWHHQ

RVDQWD VWUDWHJILDVVD SDQRVWHWWLLQ WXRYV
OLLWW\Y¥W ULVNLW N\WNH\W\Y¥W %LWWLXPLQ OLLNHWRLPLQWDDQ WXRWWHLGHQ

WXRWHWWDYXXGH MBWNXYDRQ  SDUDQWDF
ODDGXQ MD WXUYDOOLVXXGHQ NDXWWD ~7RLVDDOWD NXOXWWDMLHQ M

NAG AW ¥ BV HH O Ny YR LD FQWRMHQ  WHKRNN
ORSSXN¥\WW¥MLHQ WHUYH\GHQ MD WXUYDOOLVXXGHQ SDUDQWDPLQH

Y¥OLVWY¥ NHKLW\VV\KWHLVW\.Q K\:G\OW¥PLVHHQ
%LWWLXPLQ WLHWRWXUYDD YLHVWLQWY¥UDWNDLVXMD MD WHUYH\GHQKXROWRD

ODDWXD RYDW P\.V ODDGXNNDDW WXRWHWLHGR
HGLVW¥YLHQ WXRWWHLGHQ DYX0OOD OXRYDW \KWL-OOH

WDL ROOHVVDDQ HS¥VHOYL¥ YDLNXWWDLVLYDW G
OLLNHWRLPLQWDPDKGROOLVXXGHQ %LWWLXP QRXGDWWDD WXRWHYDVWXXWD

\PP¥UUNVHHO WXRWWHLGHQ N¥\W.VW¥ MD YDLN
NRVNHYDD V¥¥QWHO\¥ WRLPLQQRLVVDDQ QRXGDWWDHQ P\-V

DVLDNNDLGHQ WXUYDOOLVXXWHHQ /DDGXNND
WXRWWHLGHQ NRKGHPDUNNLQRLGHQ YDDWLPXNVLD * 9DLNXWXVWHQ

SXXWWXPLQHQ KHLNHQW¥LVL DVLDNDVW\\W\Y¥LV

%NLWWLXP YXRVLNHUWRPXV



. HVW¥Y\W\WVUDSRUWWL

NLWWLXPLQ VWUDWHJILDVVD QRWWWWDRRLQ \OHYLMYMDNDVWWWI\Y¥LV\N\GHQ MD
WHUYH\GHQKXROWRWHNQRORJLDVVD N¥\QRLWLY WOGHYD D PWWNILVWBW®YMD SURVHVVLHQ WR
PXXWRYV SRWLODLGHQ KRLGRVVD RODUKX@LWIBLWIRRVWDVRDRQ \KWL-Q WRLPLWXVMR

NHKLWW\PLQHQ MD DLNDLVHPPDQ NRWIMANXRBRIHWWMAQ VOHLVW\I\PLQHQ

OLV¥¥Y¥W WHUYH\GHQKXROORQ SURVHVVLHQ WHKRNNXXWWD M D
BLWWLXPLOOD HL ROOXW SDOYHOXLGHQ MD WX
SDUDQWDYDW KRLWRNRNHPXVWD %LWWLXP YRL HGLVW¥¥ NXOXWWDMLHQ MD
LNDVLGR\%QDLVLD WDYRLWWHLWD YXRGHOOH
ORSSXN¥\WW¥MLHQ KHQNLO -NRKWDLVWD WHUYH\W MD WXUYDOOLVXXWWD
DORLWHWWLLS %NLWWLXPLQ WXRWWHLGHQ HOLQ!
PDKGROOLVWDPDOOD WDUNDQ VHXUDQQDQ M D LWWDXNVHQ
GLJLW DDOLVWD WXRWHSDVVLD YDUWHQ PLN¥

WXVNHWMXVVD MD YDLNXWWDD ODDGXN
%LWWLXPLQ RPLHQ WXRWWHLGHQ WLHWRWRDWDY XX\W M HXX G HOQ WRHMWARTHRN.D QHGHWWLLQ \
NHKLWWY¥PLQHQ YDLNXWWDD DVLDNNDLRWIOWMD GIRISOXNY\WWY¥MLHFRXULW\ DQG OH (¢
ANVLW\LVWWWHHQ WLHWRWXUYDQ MD VXR MDLQ NNHVKRVLVP D QIVKIWAM D FHIQQWY IHH W RR Q7 ¥MWB¥ W\-W¥ MD
NDQVDOOLVHHQ WXUYDOOLVXXWHHQ NRKGNNWRWLWE HQXIN L 1B 0Q DWRIOMMPL. V MAORDVWHLGHQ PY¥
7XRWHNHKLW\VSDOYHOXSURMHNWHLVVD NHUYWPHWRWXBYDOWD MXRWHWLHWRMD RQ !
OXRWWDPXNVHOOLVXXV RYDW PXNDQD VXX®QWWWROX®Y B O WXYLIDKHHWEBWRNDQWRMHQ K

DVWL <KWL- RQ WXQQHWWX WLHWRWXUYDRVDDPLVHVWDDQ MD

BLWWLXPLO WDYRLWWHHOD RYDW WLHWRWXU
WLHWRWXUYDOOLVLVWD WXRWWHLVWDDQ SXROXVWXV MD WXUYDOOLVXXVDODOOH

S\UNLPLY ¥DKYLVWDD URROLDDO WLHWRWXUYDXI
VHNY O¥¥NLQQ¥OOLVLVWY¥ ODLWWHLVWDDQ  %LWWLXPLOOH ~NRLWXLVLNLQ

MD WLHGRQ K\-GIOWXPLVHVVY %LWWLXPLOOD H
PHUNLWW¥Y¥ PDLQHHVHHQ OLLWW\Y¥ ULVNL PLN¥OL KDYDLWWDLVLLO

QfLWW)YLY DINDVLGRQQDLVID WDYRLWWHLWD
SXXWWHLWD MRNR VHQ RPDQ WRLPLQQDQ WDL WXRWWHLGHQ WLHWRWXUYDVVD

HL RELNDVLGRQQDLVWHG WDYRLWWHLGHQ VHXUDC
7LHWRWXUYDXKNLHQ OLV¥¥QW\PLQHQ VHN¥ CULVWY

PY¥¥ULWWYO\W QHOMY¥ NRKGHWWD WLHWF
WXUYDOOLVXXVLOPDSLLUL NDVYDWWDYDW WLHWRWXUYDOOLVWHQ ODLWWHLGHQ

LRRWEPXYWHOPXNDLYXXY, MD  WRLPLQODQ WL
N\VIQW¥¥ MROORLQ %LWWLXPLQ WDUMRDPDW WXUYDOOLYHW WXRWWHHW OXRY

WLHWRWXUYROOLVXXGHO WLODQQHWLHWRLVX:
NLOSDLOXHWXD DODQ PXLKLQ WRLPLMRLKLQ MD OXRYDW

KDYDLQQRLQWLN\N\ OLLNHWRLPLQWRMHQ MD\

OLLNHWRLPLQWDPDKGROOLVXXWWD
RPLHQ WXRWWHLGHQ WLHWRWXUYD MD X

20HQQDLVLLQ NRVWKY\OLVMAWRPY QLWWHLGHQ HGLVW\PLVWY¥ VHXUDWDDQ Y
WDYRLWWHHW NDWVHOPXNVHVVD

%LWWLXPLQ WDYRLWWHHQD RQ v¥Lo\wwy¥y¥ RRERADY R VAW A YR RV WEHWRVXRMDQ
7¥P¥Q WDYRLWWHHQ VDDYXWWDPLVHNVL BPwRPXW \WMRYRBARAVABWANRYSPWWDPLQHQ RQ
SURVHVVHMDDQ MD M¥UMHVWHOPL¥¥Q Z2&VWhEXPQ ARG VNHWENNYkQW\RYRLWWHHNVL %L
NDWWDYDDQ ODDGXQYDUPLVWXNVHHQ YDUPYIWHPRNAHHIPHRWWY RRWAHQ WLHWRWXUYDXK
WXRWWHHW MD QLLGHQ WXRWHWLHGRW W¥HFARI ¢ BVRWNRDBY RYG¥ RERF XY iy CRVUIKPL

VHN¥ QRXGDWHWWDYLHQ V¥¥G-VWHQ MD RMPPEEYVWEPHQ oo w BXKWWRWXUYDQ (8 \
/IXRWWDPXNVHOOLVHW DVLDNDVVXKWHHWN - WWAPHY S 8 BN R MPpW¥UNHLPSLLQ I
%LWWLXPLQ YXRVLOOH ] NRYPFEWW yBQyRVD SDNROOLVWD WRLVWXYDD NR

YDVWXXOOLVXXVVWUDWHILDD MRQND O LMK BQ Bk VW Y KR REPPHTRHN RXOXWXNVHQ

\KWL-Q DVLDNNDLGHQ MD WHUYH\GHQ MD WXGYRoYRFLXIHYVHQ VHXUDQQDQ YXRQQD
ULVNLHQKDOOLQQDQ WRLPLQWDSHULDDWWHHQ R

$VLDNDV MD SURMHNWLWWWAY¥LVW\WWW¥NBEWEWPXQ® L WWHYHEYDWDDR L HWRWXUYDVHUWL
DVLDNDVWWW\Y¥LVWWVNI\VHO\Q MD SURMHMBAMYBW\WRLWIEEBOVUBHQ YXRGHOQ DLND
OXYXLOOD 1HW 3URPRWHU 6FRUH 7DY RADMN VR HWwGHH WM RY HXW M ALY W DM MWD YRLWWHHQ W
VRYLWWXMD NHKLW\VWRLPHQSLWHLWY VRYHWRWVPIPE@ DXBN R RK 0N HODYWo@dH
SLGHWW¥YLVV¥ YXRVLQHOM¥QQHNVLWW¥LQ WRLVWXYLVVD

KHQNLO -VW-WLODLVXXNVLVVD +pooLwxxORRAPIV Wk NAHYW¥B\\VVHLNNRLKI
WDYRLWWHLGHQ WRWHXWXPLVWD YXRVLWARLBLQWBOHHULDRWWHHW

WDYRLWWHLNVL DVHWHWWLLQ PLN¥ RQ HULWW¥LQ NRUNHD

/RLPLOQOWDSHULDDWWHHW MRWND RKMDDYDW
DVLDNDVWWW\Y¥LV\\WW¥ PLWWDDYD OXNX PLN VDDYXWHWWLLQ VHN¥

NX?XWWDN\%LS MD ORSSXN¥\WW¥MLLQ OLLWW\
DVLDNDVWMWW\Y¥LV\\V HWW¥ SURMHNWLWAWWA\Y¥LVWWPLWWDXNVLVVD

SHULDDWWHHW &RGH R &RQGXFW YDVWX

%NLWWLXP YXRVLNHUWRPXV



.HVW¥Y\W\VUDSRUWWL

NRQVHUQLQ ODDWXSROLWLLNND VHN¥ OH&LMD/OLRPLRQHWBDILNINQW OOWHENHDIVAMWHHOOLVHW O
RPD ODDWXSROLWLLNND MRND RWWDD KNMRRMMRRWL MOV MOVUHYQD OVARLLWPLODWWEQ SRWLODVWXUY
HULW\LVWDUSHHW (HWWLVHW SHULDDWWRXWYD WD DYDWVXKRONRVXXVSROYRWLENND WXOOH
P¥¥ULWWHOHY¥W %LWWLXPLQ \OHLVHW DADHAWXN\OHOQ VBIRG IO HWRLLPH GGIDRODWLRQ WD

KDUMRLWWDPLVHQ SHULDDWWHHW NXWNODNNDKFRVRDNNRNRQH®YDQ 0'" DVHWXNVHQ O
NXQQLRLWWDPLQHQ WLHWRWXUYDOOLYVXXIGHVAWL WD GDWD/QPADNNVGXVWIOWWNXP RQ HGHC
WLHWRWXUYDOOLVHVWD WV APS¥ULVW: - VXX QQLMVCHO O XIVOWID S MW XIRWWHLGHQVD 0'5 DVHW:
KXROHKWLPLQHQ \PS¥ULVW - YDVWXX VHWNXR WHRK\PYLAM YW \BMOD MV XK¥V HE X R/@Q D NLWWLXP F
KXROHKWLPLQHQ O¥¥NLQQ¥OOLVWHQ ODLWWHLGHQ UHJXODW

NDVYDWWDPLVHHQ MD DORLWWDQXW WXRWHWIL
%LWWLXPLQ ODDWXSROLWLLNDQ WDYRLWWHHQD RQ VDDYXWWDD

O¥SLN¥\QQLQ M D S¥LYLWW¥PLVHQ RVDQ
DVLDNDVWWW\Y¥LVW\WW WXRWWHLGHQ MD SDOYHOXMH% K\Y¥OO¥ ODDGXOOD

ODDGXQKDOOLQWDWRLPLD

%LWWLXP SVUNLL YDUPLVWDPDDQ DVHWWDPLHQVD
WRLPLQWDSHULDDWWHLGHQ WRWHXWXPLYBIQP L% WD\ NXPIHD WMRWHMWIFPWR@HQVD WLHWR
KDOOLQWDMY¥UMHVWHOPLHQ MD QLLGHQ DNMWWDY L HNG! IYIDRONWLHPOXY MVHH@® D WX®OD XNVHQ P H
OHGLFDO OLLNHWRLPLQWDVHJPHQWLQ OD DWXSROLWXNNWXYWPDON D DRV ® LIWOXEXRY  YHUNRLVW
QRXGDWWDD O¥¥NLQQ¥OOLVWHQ ODLWWHLESRW®Y HWXXHMDR M MG OXIDD W B KX YA BL WY ODDW XD
MD WXRWDQWRD VHNY HOLQNDDUHQ KD O ODQMIND WRKWKNH GHD) DX¥RQQ Q ¥ O O IDMXIDQ D Y
ODLWWHLGHQ DVHWXVWD 0'5 (8 DVLDNDVWWW\Y¥LV\WWNI\VHO\0OO0¥ VHN¥ UHOHYD

WXUYDOOLVXXVYDDWLPXVWHQ DYXOOD
%LWWLXPLQ NHVNHLVHW WLHWRWXUYDDQ M D VXRMDDQ OLLWW\Y¥W

WRLPLQWDSHULDDWWHHW RYDW \KWL-Q $WGHWRWQQYWSRKODWLPNXN HOPXNBRQVXXGHQ VHX
DOLSROLWLLNDW 7RLPLQWDSHULDDWWHH\WWRFHOPRVYWIYW \KWL-Q WDSDD
\OO¥SLW¥¥ OXRWWDPXNVHOOLVLD D V L/MNDIBKQKDADHOLLVQIV DY ¥ D@ R EXWWEH QP XNDLVXXWHHQ
WXUYDOOLVLD MD WLHWRWXUYDOOLVLD VBXBWWHYQ DV YHNG - OO UMM LV ¥ G WEWR B¥ NDWVHOF
N¥\WW¥¥ OXRWWDPXNVHOOLVLD WDL R FSLD/ADXXWRH W MMOG HNOEOW WMDY ¥ @ L W R WD XPLQ WRLPLG
%LWWLXPLQ OLLNHWRLPLQQDQ MDWNXY XXNKXXQYERWHOP@ W9 RRQ @DDGLWWWL: MRKGRQ N
YDUPLVWDPDDQ HWWY¥ %LWWLXP S\VW\\ IMRNWNDPRDDR RACRLYFDLVQ V6EDQMBHW\W OLLNHWRLPLC
P\-V YDNDYDQ K¥LUL-Q DLNDQD MD VH@®RKBRONNB® VHORRWQWALNDWWDD P\-V VLV¥LVH
SDODXWXPLVVXXQQLWHOPDQ '‘LVDVWHWLLVBWEFR¥W WRLPIQMEW WXRWWHHW MD SDOYHO
WDUNRLWXNVHQD RQ PLQLPRLGD PDKGROOLVWHQ NDWDVWURILHQ
YDLNXWXNVHW MD UDMDWD SDODXWXPLVH‘%L\I’\JVI-\{V\}'V)\?EDWIG&VWH\)/(VVIS/WODLEI)_NQ\P\I%MEI?QQDQ
MDWNXYXXY YRLGDDQ V¥LOVWW¥Y¥ YDUPLVWDDNVHHQ WXRWWHLGHQVD MD SURV
%LWWLXPLOOD VXRULWHWDDQ YXRVLWWDLQHQ
20HQQDLVLLQ NHVW¥Y\WVHLNNRLKAL P20 L L WWPRE AW G RIWDH YL WWLXP D
DUYLRLGDDQ P\:V DVLDNNDLGHQ WRLPHVWD
TXRWHWXUYDOOLVXXGHQ YDUPLVWDPLQHQURKWDPLVM¥UMHVWHOPLLQ NRKGLVWXYLOOD X
XOXWWDMLHQ MD ORSSXN¥\WW¥MLHQ W HEYMHAWIKYWE MONWXWYRP QRVWESHUMRUMHYWHOP
SLGHWY¥¥Q KXROWD YDUPLVWDPDOOD %LWWIsXP L @ WIHEMRED P\-XIU W R\ B/l GNAFRQ VH U Q LW D V R
WXUYDOOLVXXV MD DUYLRLPDOOD WXRWHNHKLAB\NVHV Ve VIVWHEDDWWLHVWL $4$3
WXRWWHHVHHQ MD VHQ HOLQNDDUHHQ GAHNWWOY WK | IUGWVING MM NWEKRW WREBYWRRQQQLW ,62
N¥\WHWW\MHQ PDWHULDDOLHQ MD NRPSR@H@WWIDHQ@ VEUYDQRREXXWWD BHNBQD XONRSXI
WLHWRWXUYDDQ  OLLWW\YL¥  Q¥N-NRKWHRGLWRLWYLY?DHQ WXB8YWHLPWWRLLQ OXNXLV
HGHOO\WHW¥¥Q (XURRSDVVD YDDWLPX\H6\W B QUBXWNIN-MXAEWE® RERHOOD P\-V NHKLWWY¥PL\
PHUNLQW¥ MD VLLKHQ OLLWW\Y¥¥ YDDWLRXNNMH@RXKDHWIHWYIIPNOWXY WEDRVHVVHLKLQ OLL

XOXWWDMLLQ MD ORSSXN¥\WW¥MLLQ @ILMWM WL s MRPHDBP LBU YIRLEHP® R¥VLWWHO\W R
NDWVHOPRLGDDQ WDL DXGLWRLGDDQ V¥¥QQ-OOLVHVWL VLV¥LVWHQ

N¥\W¥QW-MHOQ PXNDLVHVWL RV D QRXOXWANM MR ¥PKGWIVKDQNNHHW

WXRWHNHKLW\VSURVHVVLHQ VLV¥LVLY YD SWYAUNVLLE QP RN ERB OVRPOXW RSB MD DVLDNDY

KHQNLO-VW-¥¥Q WXRWHYDVWXXVWD NHKLWW¥PLVHVV¥ DMDQNRKWDLVLD WHHPRMD
WLHWRWXUYD ODDWXM¥UMHVWHOP¥W
SLOYL\PS¥ULVW:-VV¥ WRLPLPLVHHQ VHN¥ VXODXW

WL XONRLVLD

%NLWWLXP YXRVLNHUWRPXV
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OLLWW\Y¥W DLKHHW 9XRQQD DORLWWW®RMPLLYX XODIOMY (WMPH ODBMWKXQ VHNY SURMHNV
YDOPHQQXVRKMHOPD P\WQQLVVY WRLPLY LOROH PISH B § LIO\W.IOOH G 9@ RIXDOD VDDGDDQ WLHW
\KWL-VV¥ MDWNHWWLLQ YHUNRVVD WRAWKEYWRRWHHIFGNQ WD/ WDQYHOXLGHQ ODDGXVW
N¥Y\WW-¥ MRVVD \KWL-Q W\-QWHNLM¥W YRSRDMWNRDP OBQVRW¥D LGOI ® NINDHWRIL® LY RQDWWDL
WLHWRWXUYDDQ MD WLHWRVXRMDDQ N HWIN MG O W QK CPYLIILZW R MPD PR BN KWV ¥YLVWY ODDW
%BLWWLXPLQ WDYRLWWHHQD RQ HGLVWY¥¥ KHQNLO-VW-Q MDWNXYDD
W\ VV¥RSSLPLVWD WLHWRWXUYDXKNLHQ c@k\élt\ﬂvLL\%vcofLL\\/NHW/?/B I\?E)/L\'?VNLH\C/;\QIEQ\W\Y¥LV\\WW¥ 13
K\-G\QW¥P LVHVV¥ 3URPRWHU B6FRUHOOD YXNEHDOHDNDY HWW
SURMHNWLWWW\Y¥LVWVN\VHO\LVVY PLWDWWDYLH
7JLHWRWXUYDQ MD VXRMDQ YDKYLVWDPLQBIQHWHWW X PLN¥ RQ WHNQRORJLD\KWL-LG
BLWWLXPLQ N¥\W-VV¥ RQ NDWWDYDVWLNHMWNIOMHUMWRD WL HMWRWYXRMBSL MD O XN X 9XRG
WLHWRWXUYDQ VXRMDXVWRLPLD MD P H QB HDODMNV\ MRILYEFO D\ \WINAW HO WX RMDB6 O X N X ROL
RPLD VHNY DVLDNNDLGHQVD OLLNH MD 5®RIMNWYDVODEWEXNWGEH QY HRS OXN X \VOLWW¥H (
ANVLWILV\\WW¥ 1¥LW¥ RYDW PP \8 D O R PV WUHLHD M D
SY¥¥WHODLWWHHQVXRMDXVRKMHOPLVWRW WLHWRVLLU
PRQLYDLKHLQHQ WRGHQQXV MD S¥¥V\Q)+§
WLHWRWXUYDS¥LYLW\NVHW KDDYRLWW
M¥UMHVWHOPY MD 62& SDOYHOXW %LWW
RPD NYDQWWLWXUYDOOLVXXVYDOPLXGHW R
1DWR K\Y¥NVI\WW\ WLHWRWXUYDSXKHOLQ

T

DPLQHQ

N¥\WW¥MLHQ WHUYH\W
%D HWLWWLXP N¥\WW¥¥ O
¥¥Q NXXNDXVLWWI

LQ DVLDNNDLGHQ

M
WRWHXWXPLVWD Pl
W ¥ ¥

Q
D WXUYDOOLVXXVYL
X LD

T
QO
< c
*®
.'K

%LWWLXP WRWHXWWIHXMBROWIOIM MW RLPLD WDN®RWKLQWDHQMDM D PXLGHQ YDDWLPXVWHQ
WLHWRVXRMDDQ OLLWW\YLHQ NLHOWHLVWNQDMDV RA\\QWWHEDMWVH/QI\ VY B DNXWEX & IVAHIIMX WHW WD R (

KDOOLWVHPLVHNVL SDUDQWDPLVHQ RVDOWD MD YXRQQD \KWL-
WXRWHWLHWRMHQ S¥LYLWW¥PLVHQ ODDGXQ SDUI

g 6LLUW\PLQHQ ,62 VWDQGDUGLQ S¥LYLWHWW\WQ YHUVLRRQ

g TLHWRWXUYDNRXOXWXNVLHQ W¥\GHQW¥PXQX\WWDI/WMIOHOQ VWIOPDORBS XN¥\WW¥MLHQ \NVL

YDOWDNXQQDOOLVHHQ 7$,672 KDUMRLW XWNMVHHRQNXUYDQ MD WLHWRVXRMDQ RVDOWD

g 7TLHWROLLNHQQH\KWH\NVLHQ VDODDPLVMNMH® WRWMXHIWD Y HEMAOL%INDWIWXE DYXOOD 9RLPDV
6DIHORYHo ORELOH 931 RKMHOPLVWRRQRKBLWADDIVDOWWKHEHQ VDDQXW RUJDQLVDDWLR
VWDQGDUGLVRLQWLYLUDVWR 1,67 Q VWDQCDUEWXWLBDQKDDW N¥\W¥QQ -W OLLNHWRLPLQW
NYDQWWLWXUYDOOLVHQ 3RVW 4XDQWXPN&UVERNRH QD SMXRBIDHPL/VHHQ VHN¥ WLHWRWXU"
.(0 DOJRULWPLQ MXONDLVHPLQHQ 6HUWLILNDDWWL HGHOO\WW¥¥ MDWNXYDD YRLPD)

g TLHWRWXUYDULVNLHQ KDOOLQQDQ S¥LY V¥W¥MP-I0H Y WG IWIWVHAPR VEY QMWW LHWRMHQ NXWHC
PXLGHQ OLLNHWRLPLQWDULVNLHQ KDOOP®YW¥MQMD ODDGXQ ULVNLHQKDOOLQWDWRLPHQ
9HUNNRLQIUDVWUXNWXXULQ WHNQRORJMMNKG L WVKWRMX DORDRA XWMD WLHWRVXRMDDQ  (
+\-N\ SDOYHOXXQ OLLWW\PLVHVWY¥ MD VH® INXWWDYRMWERNVQVDVHXUDQWDD PLWWDDPLVWI
SY¥YWWY¥PLQHQ +\-N\ SDOYHOX RQ N\EHUWXUNRWNUNRRQHQLLWW\HQ WRVLDVLDOOLVLD WD
K\-NN¥\VSLQQDQ NDUWRLWXVSDOYHOX NRKKRZ DWW HMWAR LYXHRQ@ @B LVWY¥¥
ULVNLHQKDOOLQWDDQ OLLWW\Y¥Q WRLPLQWDSHULDDWWHHQ S¥¥P¥¥ULHQ
VDDYXWWDPLVWD

20HQQDLVLLQ NHVW¥YWVVHLNNRLKLQ OLLWW\Y¥W PLWWDULW

%LWWLXP PLWWDD DVLDNNDLGHQVD WWW\Y¥LV\\WW¥ NDKGHOOD
HULWA\SSLVHOOY N\VHO\0O0¥ $VLDNDVWWW\Y¥LV\WWGHVV¥ DUYLRLGDDOQ
VKWHLVWY-Q VXMXYXXWWD %LWWLXPLQ N\N\¥ \PPY¥UW¥¥ DVLDNDVWD
VHNY WUWI\Y¥LVVZWWWY WXRWWHLGHQ MD SDOYHOXLGHQ ODDWXXQ
SURMHNWLW\WW\Y¥LV\\GHVV¥ VHQ VLMDDQ SDQHXGXWDDQ
SURMHNWLKDOOLQQDQ RQQLVWXPLVHHOQ WHNQLVWHQ UDWNDLVXMHQ

%NLWWLXP YXRVLNHUWRPXV
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+DOOLQWRWDSDWLHGRW

6LV¥OW-

(656 * 1T /IINHWRIPIQQDQ KDUMRLWWDPLQHQ
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* JLLNHWRLPLQQDQ KDUMRLWWDPLQHQ

2VD DLKH MD RVDRMDDRVKH .LHOWHLQHSUYRNHWNMKRDKRULVRQWWL
0\-QWHLQH@DLKH MRKRQ
5LVNL YDLNXWWDD
ODKGROOLVXXV

<ULW\VNXOWWXXWISHUDWLLYLQHQ ULVNL VHNY PDLQHULVNL PZRYODWUD QAR XN \R XDIWNIVIY D WD L
YDVWXXOOLVXXVULVNLHQ KDOOLQQDVVD HL KXRPRREB O NIMYD YLD
VLGRVU\KP¥YDDWLPXNVLD WDL UHDJRLGD WDWISHHNVL QRSHDVWL
ODLQV¥¥GY¥QQ -Q MD V¥¥QWHO\Q PXXWRNVLLQ

ODKGROOLQHQ NLOSDLOXHWX P\:QWHLVWHQ DWDKDNRODO LMPXOVWRLPLIQWNL SLW N ¥
VLGRVU\KP¥PLHOLNXYLHQ MD LQQRYDDWLRLGHQ NDXWWO IPLINVWM®D YDVWXXOOLVXXV
YRLGDDQ N\WNH¥ VWUDWHJILDDQ MD \OLWW¥¥ Q¥LQ PLQLPLYDDWLPXNVHW

7TXWNLPXV MD NHKLW\V\KWHLVW)\: NXPSSDQHTRBWIOD N DQYDFMGMP ¥ # L DINWIN L
LQQRYDDWLRLWD ODDMHQWDD RPDQ KHQNLONVKGR RY/IDDPAWWD MD HGLVW¥¥
OLLNHWRLPLQWDPDKGROOLVXXNVLD SDUDQWDPDOOD VLGRVU\KPLHQ PLHOLNXYLD

6XKWHHW WDYDUGQ@QMWMDQWDNHWMXQ YDVWXXOOLVXXGHVWD KXRVHBWILPDOQBVOYHQ@WD.DLNNL
SDOYHOXQWRLPLWMRDNMLWK/DMDYDDWLPXVWHQ DXGLWRLQWLHQ@\MOWRHALWHQPDDWRVPIOQXWW\VWHQ NDXWWD
PXNDDQ OXNLHQ VLWRXWWDPDOOD KHQNLO-VW- YDVWXXOOLVH@ KNDOQONAVYQDQ SHULDDWWHLVLLQ VHN¥
PDNVXN¥\W¥QQ -WKXRPLRLPDOOD YDVWXXOOLVXXV P\:V KHQNLO:-LGHQ DOLKDQNLQQDVVD

ODKGROOLQHQ PDLQHULVNL PLN¥OL WRLPLWZXRWHMWNM DD OB@MILYLNN L
YDVWXXOOLVXXWHHQ OLLWW\YLY ULNNHLWY¥ \WBIRXQGHGBRIDWWR MPUQRWID WDL NLHOWHL
LKPLVRLNHXVYDLNXWXNVLD ULVNL MD

PDKGROOLQHQ

NLHOWHLQHQ

LKPLVRLNHXVYDL

NXW XV

BROLLWWLQHQ YXRRWMDMWDDWOVY NDVYDWWDD OLLNHWRLPLQW DR QL RVHOOLR DMRIND DERNQ O¥ PXXWWXQH
MD OREEDXVWRLPIHREIROLLWWLVHQ LOPDSLLULQ VHN¥ OLV¥¥QWD®BRGKQ \BXRMNMWRWXOUYDXKNLHQ P\-W¥

.RUUXSWLR MD ODDNRERWDLQHQ PDLQHULVNL PLN¥OL RPDVVD MRKRLPNVQQDOWBRYIDWD.DLNNL
7DSDXNVHW WRLPLWXVNHWMXVVD LOPHQLVL NRUUXSWLRRUD OIRXGHONDRQWIRL@ LCOW W W\YL¥ ULNNHLW
ULVNL

%NLWWLXP YXRVLNHUWRPXV
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/ILLNHWRLPLQQDQ KDUMRLWW DPUMWMAXT N RRAPN WD WHQNLO - VW-Q RVDDPLVH!

WRLPLQWDSHULDDWWHHW MD WPUWASKKHX OWYWX X WEUMHVWHWILOO¥  NRXO
POWQWLNRXOXWXNVLOOD /HDGHUVKLS YDOPHQQX

-HY¥¥00¥ VXRULWHWXQ NDNVRLVROHQQRWOGN{LGOGHRW U YIWNRLHQQRO@LVLY RVDDPLVHQ NHKL
SURVHVVLVVD WXQQLVWHWWLLQ \ULW\VNX@MHIBX¥HOQ NIHMOA QWX PR Q HQQ RLMHNAEW  P\.v PR
NHVW¥YWVVHLNDNVL RVD DLKHLGHQ WDVRQO®NUH-WY BN PG WRYRLIW O L MBWAY¥ RKHVVD R
RPDD WRLPLQWDD NRVNHYD RSHUDWLLYL@tQsY WMNR-Q WHN P @HRALY N(DNROOLVHW WRLV)
PLN¥OL \ULW\VNXOWWXXULVVD WDL YDVW&XODOUAKNY Y HYMUH Q VKR WDD/® HLHUNNR RSS
KXRPLRLWDLVL NDVYDYLD VLGRVU\KP¥YDBRMLPYHNYDRWWD bl X®RHD IRALWER BYDbW NRXOXWXNVHYV
WDUSHHNVL QRSHDVWL ODLQV¥¥G¥QQ-Q NMDNHW¥ERWHOMRHBXXWRNYWRMUXSWLRQ YDVWDLV
ODKGROOLVXXWHQD \ULW\VNXOWWXXULLQ \@%RWW WU WXQ@LWNKHWWIOL Q W XML XV RKMH O F
MD NHKLW\VAKWHLVW\: NXPSSDQHLGHQ vNRQNWD D QP L\Ng4 QB DBHEMHVQVLNHKLWWYPLVHQ W
LQQRYDDWLRLWD ODDMHQWDD RPDQ KHQMLS VA-QDROYOBRLMNWW MP HEGYW A¥DUSHLGHQ MD
OLLNHWRLPLQWDPDKGROOLVXXNVLD S D UPQWNYPHROBNY DV IRFOMIW K RV Q RQ EXGMHWRL W
PLHOLNXYLD ODKGROOLVXXV NRKGLVWXXy MhhW¥NRBRPRQy VORERIHQWRRPOQ WDV Y DRHROMHWQLHQ
HWW¥ DUYRNHWMXQ \O¥YLUWDDQ ODKGRON\X@HAWNLORROKRWHKW WDV KMQQAMUWIWWWELLQ NDLNLO
P\-QWHLVWHQ DVLDNDV MD VLGRVURPMIND DY RWD VRMOPOH WV\-WHKW¥YLHQ MD

LQQRYDDWLRLGHQ NDXWWD PLN¥OL YDVAMYIMRGLWXKNRXBXHRY @ HM\ WINH ¥WRLVWXYLHQ NI
VWUDWHJILDDQ MD \OLWW¥¥ Q¥LQ PLQPRWDHD WLONINYVHWLDB@¥RYLVWDMD WDL WRLPLQ!
SRVLWLLYLQHQ YDLNXWXV WRWHXWXX \RBOREY B RWH\RI-P WS DEHR HMA\W\VSURVHVVLVWD

DUYRNHWMXQ DODYLUUDVVD KHQNLO - VW-KDOOLQWR . RXOXWXVUHNLVWHUL

NRXOXWXNVLVWD O-\W\\ KHOQNLO:VW-WLHGRQ KDO
NLWWLXPLQ MRKWDYDW SHULDDWWHHW MDNDXWXYDW VWUDWHJILDDQ DUYRLKLQ

MD HHWWLVLLQ SHULDDWWHLVLL® LWHMEX POEVNR R QG+ MOV Y B PRIRQ Q \KWH\GHVV¥ HVLWH
DUYRMD RYDW LQQRYDWLLYLVXXV URKNHHRIMLMWDSKHRWIPPHWMHWUINHBWWDYDW NRNR F
RGRWWDD KHQNLO-VW-QV¥ WRLPLYDQ DUYNBWMRQYR MBOON L \OHWWIRVOEGVYNXLQ QLLOOY RQ Y
DVLDNNDDW MD PXXW VLGRVU\KP¥VDU{YR1MB'MV\R/$|_WW@Q([)I@\@L\@)W#RQ \OLQ RUJDQLVDDWLRQ
PXNDLVWD WRLPLQWDD S$UYRMHQ Q¥N\P LYW ¥NWIL WA WY HE WER LA LGURIPIAYPL D DWW H H W
PLWDWDDQ  YXRVLWWDLQ  M¥UMHVWHW\LOO¥ KHQNLO-VW- MD
DVLDNDVWWW\Y¥LVWVN\VHO\LOOY¥ %LwWwLXPLEY BIMAR REY ¥ HY. MBWPER QRW MRWND RYDW
PDDLOPDQOXRNDQ DVLDQWXQWHPXVWDMD RBKMRQRARIBBWLRLWD
WLHWRWXUYDOOLV H® QRBAD XHH WK oW 0 SIWVIWH P RHARAR RQ NRNR NRQVHUQLD NRVNHYD MF
LKPLVWHQ MD \KWHLVNXQWLHQ K\-G\NVLY-YKQMW¥S vUPLRLB8H wxXJSHHWRLPLQWDVHIPHG
JOREDDOLNVL  WRLPLMDNVL  VXODXWHW/EMHRS OLGH QRN NRUAWPY LRWD YDVWD

WHNQRORJLDUDWNDLVXMHQ UDNHOWDPYGMIYED NERYXPIRPLVPYYPLRHQ RKMHLVWXYV
\PS¥ULVW-LKLQ NRUUXSWLRQ YDVWDLVHW SROLWLLNDW  NX

GRNXPHQWHLVVD $QWL &RUUXSWLRQ &RGH RI
+\Y¥ KDOOLQWRWDSD MD HHWWLVHW S#idJ\RDMAW Hi Wo dRrY DO QAIMOBIOX FRKM HLWD DUYRN
WRLPLQQDQ SHUXVWD MD HGHOO\W\V OLLANHIGWHEXQQRBOWD BYUDBWRLEPHAWIMLOOH VHNY
PXLGHQ VLGRVU\KPLHQ OXRWWDPXV %LWWIRFE%XRW WX RIMWHLEHE® @PRAWXPRDOD RKMDWDDCG
MD YDVWXXOOLVHHQ NHKLW\NVHHQ RYDW w6 1Q/MD RS Vi M DHY KR WML WE U U X SWLRW I
9DDWLPXVWHQPXNDLVXXV &RPSOLDQFH WRQ PRWWWHHU LKORPWRR® RYDW VLV¥OO OW¥¥Q <
\KWL-Q MRNDLVHOOD RUJDQLVDDWLRWDVRE@QDYVVRWIMN WHRG GPRIQD Y PUFR LVIWBRLO - VW-00H
HWW¥ VRYHOWXYLD ODNHMD V¥¥QQ-NVE¥BNROYX¥LMED MREMIWWNNNEB LWVHRSLVNHOWD
YDVWXXOOLVHQ OLLNHWRLPLQQDQ YDDW,LBKANUD AMDLYHYWLLHEF SGVWYEMD 0DKGROOLVWI
QRXGDWHWDDQ BLWWLXPLQ \ULWOHHBNOVRE W OO Do L N A WIHN¥ YD YDLQWRMHQ LOP]

V¥¥QQ-OOLVHVWL RVDQD VWUDWHJILDW\-N&XwMB ¥Pd Yk REGDPIR 0 R¥IDRUOND QDY D
VWUDWHJILDQ WRWHXWXPLVHQ PLWWDUHLGHQ VHXUDQWDD

SULW\VNXOWWXXULQ NHKLWW¥PLVHVW¥?EWYHAE o VDR LV BB o LiWkW¥ VHQ OLLNHWRL

WRLPLWXVMRKWDMD MRKWRU\KP¥ MD OLLNHWRYBLoWBURYEWO WAL WBkWHRWDVHIPHQWY

NRKGH ODKMRQQDQ \ULW\NVLOOH MD VLW¥ P\.

%NLWWLXP YXRVLNHUWRPXV
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\ULW\VYDNRLOXOOH ILLNHWRLPLQWDYXMIRQWWIOOLWXWDHMERBD WRLPLWHWWDYDVVD
SXROXVWXVVHNWRULOOH MD YDOWLRUGHNHW RILRINDPDMKIPROAWWRHA Q YDOLWXW HGX
NRPPXQLNDDWLRM¥UMHVWHOPLY¥Y MD WLMNWRMNWDOUWLDAW BVIND MWXXWIDL P XVWMNKWLRU\KP¥VVY 5H)
DOWWLLWD NRUUXSWLROOH MD ODKMRQQABWCHMQRIBIL R@XVKHQ@ WKRPAHQPHRMMO ROMHYLHQ W
SDOYHOXLKLQ OLLWW\Y¥W VLGRVU\KR¥W D Q @H H\WMXV WDLY RE R/AOHH/GIDV PXXWRNVHW W
ODKMRQWD\ULWA\NVLOOH DUYLRLGDDQ RMNOHKID/QW ¥R ILWMQ XWILGQ N PVUIHMNRLWAHH Q % LWWLXPLQ W
NAYANNVWWHHQ OLLWW\Y¥W \ULW\VVDODLVXKWHWGMDVY? DHERBDOYRVLIFPVYYWRMHQ WXOHYDLVXXG]
PXX %LWWLXPLQ KDOOXVVD ROHYD OXRWWDPXNVHOOLQHQ YLUDQRPDLV MD

%LWWLXP RVDOOLVWXX P\-V WXWNLPXV\KWHLV\
DVLDNDVWLHWR +HQNLO-VW-Q VXXULPSDQD ULVNLU\KP¥Q¥

SURMHNWLH NDXWWD WDL QLLGHQ MRKWRU\KI
PDKGROOLVHQ ODKMRQQDQ NRKWHHQD SLGHW¥¥ LWWLXPLQ

HVLPHUNLNVL 7(% 6HFXUH H+HDOWK
RUJDQLVDDWLRVVD QLLWY¥ MRLOOD RQ VDDWDYLVVD ROHYD NLOSDLOXHWXD

SXROXVWXVUDKDVWR (' (XURSHDQ 'HIHQVH )XC
WXRYDD WHNQLVW¥ WLHWRWDLWRD WDL PXXWHQ OXRWWDPXNVHOOLVWD WLHWRD

vl
%]
O
(9]

R

NXWHQ MRKWRD WXRWHSY¥Y¥OOLN-LW¥ P\WMLY MD PDKGROOLVHVWL P\-V
WLHWRWXUYDOOLVWHQ UDWNDLVXMHQ M¥y MW VK ip O AR BN N L VKRV B M¥FH VN ¥DNWWLLYLVHQD
SDOYHOXMHQ M¥UMHVWHOP¥YDVWDDYLD OXNXLVLLQ RKMDXVU\KPLLQ HVLPHUNLNVL VHXU|

\KWHLVW\.- IRRUXPHLVVD 3,& SXROXVWXV MD ,0O|
%LWWLXPLQ WHNHPLLQ KDQNLQWRLKLQ OLLWW\Y¥¥ NRUUXSWLRWD L SLGHWY¥

uv. ' 'LILWDO, 'HIHQVH (ERV\VWHP  ),6& )LQQL)
WRGHQQ¥N -LVHQ¥ 2VWRWRLPLQQRW RYDW VLV¥LVHVWL K\YL
6HFXULW\ &OQXVWHU 7V\9f NXVLOHVY )LQODQC
NRQWUROORLWXMD <OHLVHVWL %LWWLXPLQ ULVNL¥ NRUUXS R VHN
|_?L ODQG_PLVVLR MD 2XOXQ <OLRSLVWRQ V¥KN
ODKMRQWDWDSDXVWHQ RVDOWD WXRWWHLVLLQ SDOYHOXLKLQ WDL WHNQLVLLQ
LWXV

KDOO
UDWNDLVXLKLQ OLLWW\HQ SLGHW¥¥Q SLHQHQ¥ MD WRGHQQ¥N:-LVHVWL OLLWW\Y¥

PHUNLWW¥Y¥PSL ULVNL LOPHQHH WXWWXMKQIURLP PN R bGMHQ oY DKPIVKW RRVPYEBLVWXL XVHLV
VXRVLPLVHVVD NRWLPDLVWHQ VLGRVU\KP NHK W WHKIDOK\NY DRDXN YV MR WD PHUNLWWY¥YLQ

-RUUXSWLRQ HKN¥LVWQ OLLWW\Y¥W WRLRIQVRPD GHND-RH WKW LR ONXIY BWBPOHVY DQG 6K
W¥VV¥ UDSRUWLVVD WDUNHPPLQ RVLRVVD VDXPDWRQ M D WLHWRWXUYDOOLQHQ OLLWEF
WDYRLWWHH(%(I%(URL%PDKGROOLVWDD HULODLVLOOI

7TXWNLPXV MD NHKLWA\VA\KWHLVW\- RVDQD \ULW\VNXOWW

S¥¥K¥(€V XORWWXYL\HQ \KWHANVLH OXRWHWWDY
%LWWLXPLQ WRLPLQQDVVD WXWNLPXV MD NHKLW\V\KWHLVW\.- YULW\VWHQ M

K¥LUL-VLHWR%VHW OLLWHWW¥YWVDUNNLWHKW XX
WXWNLPXVODLWRVWHQ NDQVVD RQ NHVNHLQHQ RVD \WLW\VNXOWWXXULD

OXNLH(%/ W RWWHLGH% MD UDWNDLVXMHQ HOLC
TXWNLPXV MD NHKLWA\V\KWHLVW\-KDQNNHHW \QQ\WW¥Y¥W P

MRK\{VDPD QHOLYXRWLQH8 KD(%NH NHVW¥¥ YXR)
WLHWRWXUYDDQ WDL K\ YLQYRLQWLLQ OLLWW\YL¥ LQQRYDDWLRLW NHKLWW ¥

ILV¥NVL \KWL-O0¥ RQ N¥\QQLVV¥ N\PPHQL¥ |
RPDQ KHQNLO-VW-Q RVDDPLVWD M D HGLVW¥Y¥W

ND\%VDLQY¥OLVL¥ RVXXNVLD VLV¥OW¥YL¥ WXWNLF
OLLNHWRLPLQWDPDKGROOLVXXNVLD %LWWLXPLQ RVDOOLVWXPLQHQ

NRWLPDLVLLQ HXURRSSDODLVLLQ MD NR@WRPXY¥OMPBLLQHKWBYMRENMYRRRLVDOD RQ
NHKLWW¥PLVKDQNNHLVLLQ YRL YDLNXWWPPLpYIgWRY U\KBLLQL WP W RRGDXWHWDDQ VHNY¥
PRQLSXROLVWD WLHWRWDLWRD \KWL-Q NCORMWEYLOPOVIHVHLWRALEXB0ISOVMIHQ HGHOOY
WXWNLPXV MD NHKLWAVAKWHLVWA-Q  pRX¥POD wi HAHNHREHQ 7XWNLPXV MD NHKLYV
LQQRYDDWLRLGHQ VAQWAPLVW¥ VHN¥ SDURP@WRRPDRO® OO ‘\@HWKMY¥ DD NHKLWWY¥PLVWY
NLOSDLOXNIN\NIDLOD D GVONR WML WDXOPLQ VKW WMV DVHWD QLLOOH NHVW¥YWVUDSRUWI
RSSLODLWRVWHQ NDQVVD HGLVW¥¥ RSLANWNHOLMBLEHR DWW DREVWONRBHIRD WXORVVXXQ
WLHWRLVXXWWD  WLHWRWXUYD DVLRLVW{R DL M4 X UBBUMNRDIHQ \R\ WOMMH Q&M PLQWDSHULDE
PDKGROOLVXXGHQ YDLNXWWDD N HVWH X W W KWK B QRRRWHHYVD ROHQQDLVLLQ
UDNHQWXPLMHMICP XV MD NHKLWAVIKWHLYVWAPK 1x WXNNWQ OH WWRYRWLKLQ WRWNPBXG R QDL V X
WRLPLQWDSHULBDWWHXRL @ HIWWWLVHW S i oW B H W @ REHY 8 b Q WXORNVLD DUYLRI
&RQGXFW MD YDVWXXOOLVXXVSROLWLLNNPXXNDXVLWWDLQ SHUXVWXHQ P\-V NXVWDQQXI

WXNHHQ %LWWLXP L YDVWXXOOLVXXVVWUDWI
%LWWLXPLQ WXWNLPXV MD NHKLW\V\KWHLVW\-W¥ NRVNH D

YDW WXWNLPXV M

VLWRXW X X NDQVDLOY¥OLVHH M D
NHKLWW¥PLVWLHNDUWDW PXRGRVWHWDDQ \KWL-Q VWUDWHJLDQ ODDWLPLVH

VLGRVU\KP¥\KWHLVW\-K-qNWLHWRWXUYDXKNLHQ
\KWH\GHVV¥ MD MXONDLVWDDQ RVDQD \KWL:-Q VWUDWHJILDD %LWWLXP

gLLKL OLLWW\Y¥Q WLHGR K\-G\QW¥PLVH\
DUYLRL NXXNDXVLWWDLQ WXWNLPXV MD HKLWW¥PLVWRLPLQQDQ WXORNVLD

WRWHXWXPLVWD M D VH YDLNXWXNVLD Vi
VHN¥ VLLKHQ OLLWW\YL¥ NXVWDQQXNVLD MD 7 . WXNHD DUYLRLGDDQ

MRKWRU\KP¥VV¥ NXWXHNDAYUWIMDNAXVYDOLRNXQQDV

%NLWWLXP YXRVLNHUWRPXV



.HVW¥Y\W\VUDSRUWWL

KDOOLWXNVHVVD V¥¥QQ-OOLVHVWL NXDVHQEIMXQWYKRLWADYQVDNHYIWDDQRPDLVLD ,OPRL
YXRGHVVD LOPRLWXNVHQ YDVWDDQRWWDPLVHVWD S¥LY¥
VDDWXDDQ :KLVWOHEORZLQJ WLLPL SY¥¥WWY¥¥ VH(
/OPRLWXVNDQDYD MD Y¥¥ULQN¥\W-VWHQ SDOMDVWRMLHO VXRMHOX
%BLWWLXPLQ KHQNLO-VW-Q VHNY¥ XONRLVWHQ VLGRVU\KPLHQ N¥\W-VV¥ RQ
SDODXWH MD UDSRUWRLQWLNDQDYLD:KLWMN¥HE QRPIRQWWYNPIQDHD WXWNL LOPRLWHWMW
Y¥¥ULQN¥\W-VWHQ KDYDLWVHPLVHOOH :KYYMWOHE®RZLQWYULGRMMOWWHL NXXOX :KLVWC
RQ RKMHLVWHWWX NDQDYLHQ N¥\W-VW¥ ®XNWOMI-PLDL L Q/RBIOMNWL WY IMMNYDVLRLKLQ LO|
SHUHKG\W\VNRXOXWXNVLVVD :KLVWOHEQRDISQW B/DP¥HOXPL HORIVMG/F¥DWDL VH RQ LONHY¥PLH
N¥\WWY¥¥ YDURLWWDPDDQ LKPLVLLQ RUJDQLWONDMWERRQ WMWHLRNXQWOWWD OLV¥WXWNLQ\
WDL \PS¥ULVW--Q NRKGLVWXYLVWD YDMDPRH®XNYMYNVONVHW.-WHWW®\ DVLD RQ MR UDW
ULVNHLVWY¥ :KLVWOHEORZLQJ NDQDYDD KWDOW¥¥@Q RD P KIOMEBMROIOMHHERLPLWHWDDQ S¥¥\
SDOYHOXQWDUMRDMD :KLVWOH% .DLNNLKWIYHNWWWYQ/DODWBGLWYY¥ELVIWAD®PXNDLVLLQ
WXUYDD LOPRLWXNVHQ O¥KHWWY¥QHHQ WK@WNLQVODDQYPHWWGQP\\OHRNLLQ YLHVWHLKLQ VX

SRLVWDPDOOD NDLNNL PHWDWLHGRW NXVWHYWB® RFARR MVQH HRK M,HOLRRH.QV XPNWNDY OHEW R ZL RN D |

O¥KHWW¥Q\W KHQNLO- S\V\\ QLPHWM FAMDAHQ WD PXX WXWNLQWDSURVHVVLLQ RV
MDWNRNHVNXVWHOXVVD LOPRLWXNVHQ YBWAXXYEBYWHQY Y DKVQ QD QR BRAMBEMH LOPRLWWD
NDQVVD PLOOY¥¥Q WDYDOOD :KLVWOHEORZLQJ WLLPL YRL

MDWNRN\V\P\NVLY DQRQWPLQ YLHVWLQW¥NDC
3DOYHOXD YRLGDDQ N¥\WW¥¥ UDSRUWRLPDDRO WRLPLQQDVWD MRND YRL

JOPRLWXVWD HL WXWNL NXNDDQ MRWD Y¥Y¥ULQN
ROOD ULVWLULLGDVVD %LWWLXPLQ HHWWLVYWHO SHULRDWWHLGHQ WDL ODNILHQ WDL

VKWHINVLY  VLLKHQ 0XNDQD ROHYD RVDSXR
DVHWXVWHQ NDQVVD ,OPRLWXVNDQDYDDQ YRL WHKG¥ LOPRLWXNVH

" KLVWOHEORZLQH KGRWWRP D OXRWWDPXNVH
P\-V  (XURRSDQ XQLRQLQ LOPRLWWDNMDOVXRMHOXGLUHNWLLYLLO

KCVWOHEORZLQJ WLLPL WREPLWWDD LOPRLWWD!
SHUXVWXYDQD LOPRLWWDMDQVXRMHOXODLQ VRYHQWDPLYDODDO NXXOXYLVWD

NXOXHVVD LOPRLWXNVHQ YDVWDDQRWWRLOPRLW
Y¥YULQNY¥\W-NVLVWY¥ 1¥LWY¥ RYDW PP MXONLVHW KDONLQQDW OXNXXQ

WLHGRQ VLLEWY¥® “PLWY¥ ‘WRLPHQSLWHLWY¥ LOPR
RWWDPDWWD SXROXVWXV M D WXUYDOOLVXXVKDQNLQWRMD

WRWHXWHWDDQ

ILQDQVVLSDOYHOXW WXRWWHHW MD PDUNNLQDW VHNY¥ WXRWHWXUYDOOLVXXV

MD YDDWLPXVWHQPXNDLVXXV -RV DVLD NRXKHN HV\W\ AKVRAL PALWWW DML L Q
W\-SDLNDOOD WDL PXXWD YDVWDDYDD KHQNLO-VW-DVLDD W\-QWHNLM -LW¥

RKMDWDDQ RWWDPDDQ \KWH\WW¥ HVLP LHKH#HHOADO ¥ RYAPDU O WIHWX O v INPINYVIRLVROHQQDLVXXG

HL YRL WXWNLD :KLVWOHEORZLQJ SURVHVSUBMKHWHLBEYR VY WXQQLVWHWWLLQ WRLPLWWD]
ROHQQDLVHNVL NHVW¥Y\WVVHLNDNVL RVD DL

*XROHQDLKHHVWD  YRL LOPRLWWDD  HWjp WRYFbRDvRRAHWENYHBOLPwwivy srRviwLLY
RUIDQLVDDWLRQ VLV¥0O¥ RPDOOH HVLPLRKHQGQHILRABXXIEH BYYRNLWAPES \oxyLuuDVY
DQRQWPLOO¥  WDL OXRWWDPXNVHOQIMRPBE o L viERV WOV H QWS kwiLPLQHQ  wRL
KLVWOHEORZLQJ WLLPLQ NDQVVD :KLVWOBEORGERIWPRELWHY NARPY P D poLvHoYLwivwHQ
NDXWWD — WDL MRV KXROL = NXXOXX \ LQFREWWPMRBVHIRMIEDIVRL? kponLQoDpQ  sH
VRYHOWDPLVDODDQ MD LOPRLWXV RQ WHEKWRpRREBHWER 9BYRUKTFIUXR Pr.v KHQNLO-LC
PXNDLVHVWL — LOPRLWWDMD ¥YRL ROOD , RENYEWMENIGL v WA WGP R @ Lwwbmb v xKkwHL
KXROHVWDDQ RLNHXVNDQVOHULQYLUDVWRR oNBYYRYHWYMILY L NPRFAMWEENHWMX VYD LoP

LOPRLWXVNDQDYDDQ WDL VXRUDDQ WRLPL&B_W%YQO(U—LR{&HE@QPDIN\Q‘}\H_'Q?H \PSYULVW - W XF

3¥¥V\ :KLVWOHEORZLQJ NDQDYDQ NDXWw I KW SEMHY YR ENAWERY EPRGLVNL NRKGLVWXX |
UDMDWWX QLPHW\LOOH KHQNLO-LOOH MRWXHRARGWHYER x XA WY ANRQ L wiRk B W WMLHQ - K
‘KLVWOHEORZLQJ WDSDXNVLD +HLG¥Q WWRFPOEWWEWP NFBBBRQ I IRRYVD RQ %LWWL)
ORNLLQ MD N¥VLWWHO\ RQ OXRWwWHBKNYWEBLYWD MDy SRWRRMFGYWD %LWWLXP
LOPRLWXVNDQDYDQ NDXWWD YDVWDDQRWPRkRKWRRBERLAKNYYW L¥y x WHMW¥YWVUDSRUWE
‘KLVWOHEORZLQJ WLLPL MRND NRRVWX3XNRpUPD VREMAWYPR kX ¥ B pRPHYLD WXORVVXXQ
SXKHHQMRKWDMDVWD MD ODNLDVLDLQMRW®DMOVWE NPt RYBYs MG EQYWPSHULDDW
VHN¥ YDOLWXLVWD YDVWXXOOLVXXVW\ UPENEYWRYKEYWERY ¢V X YRIWNY P ROHQQDLVLLQ

YDOYRYDW WDL MRKWDYDW WXWNLPXNVLEPEMXWRNY WD QY WRLIEHT-® MR WBEEGROOLVXXNVI

WDUYLWWDHVVD PXNDDQ \ULW\NVHQ RPLD WDL XONRSXROLVLD

%NLWWLXP YXRVLNHUWRPXV



. HVW¥Y\W\WVUDSRUWWL

%BLWWLXPLQ WRLPLWWDMLHQ MD PXLGHQ MWW Y WR - IRXQP B § IVDHLGMH @ R¥ O WS BRQ 2A\DD/G\DD L V H
RQ XVHLQ SLWNY¥DLNDLQHQ MD WLLYLV VWKMAMWYXRLQMRNOML WYY QQ/RSIWXVHKWRMD  WRL
WRLPLQWDWDYDW RYDW YDNLLQWXQHLWRXGIDMWNXYDD Q\PW-N\GRYSOWRWWDYLD NRUUXSW
PDKGROOLVWDD DYRLPHQ NHVNXVWHM¥EUY¥\NRILYLWRAD MORY HOREWDDQ PXLWD NXLOQ
\KWHLVW\-NXPSSDQLW RGRWWDYDW %LWWL.RPLOXWHKWRGBOD MR UUDNWX RQO MDWIVDLVLVWD
WRLPLQWDD MD SLWNY¥DLNDLVWD \KWHLVWALWML¥XKWL- SXROHVWDDQ YDDWLL
WRLPLWWDMLOWD MD \KWHLVW\-NXPSSDQHLOWD YDVWXXOOLVWD WRLPLQWDD
%BLWWLXP R W HHWWLVHW MD V
MRWD VHXUDWDDQ V¥¥QQ-OOLVHVWL %LWWLX VDDOQ
KDONL RVDNVL +DQNLQWRM
KXRPLRRQ DVLDQPXNDLVHQ KXROHOOLVXXVYH XP
HHW D QRXGDWWDHQ
S\UNLL \KGHVVY¥ WRLPLWXVNHWMXQVD NXPSS
%L SSDQHLOWD  %LW
VLGRVU\KPLHQ NDQVVD WXQQLVWDPDDQ NR
K HHW MRLVVD RQ
WRWHXWXQHLWD HWWY¥ PDKGROOLVLD KDL VLOOH
KRRNLOW NHVWY¥Y¥¥Q C
PXNDDQ OXNLHQ LKPLVRLNHXNVLLQ OLLWWAY¥W Y
KDOOLQWDDQ C
YDVWXXOOLVXXGHQ MRKWDPLVWD MD WRL
3U WDMDQ VLWRX'
OLHYHQWY¥¥ KDLWWRMD KXROHOOLVXXVYHO L
R % NDQVDOOLVW
YDLNXWWDYXXWWD VHXUDWHQ %LWWL
NXQQLRLWWDP
VLGRVU\KPLHQ N¥\W:VV¥ RQ :KLVWOHEO

HQ VWDQGDUGLH(
MROOD S\ULWY¥¥Q SLHQHQWY¥PY¥¥Q \KWL-- D

QRXGDWWDPLQH
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%LWWLXP DXGLWRL WXQQLVWHWXW VWU
NULLWWLVLNVL DUYLRLGXW WXRWD
V¥¥QQ -OOLVHVWL YXRVLWWDLVHQ DXG
P¥¥ULWHOO\Q NULWHHULVW-Q PXNDLVHVW
LWVHDUYLRLQWLQD %LWWLXPLQ WRLPL
%NLWWLXPLQ VXRULWWDPDQD DXGLBRNORQQ\DL
%LWWLXP MDWNRL \KWHLVW\-Q V\Y
YDOPLVWXVNXPSSDQLHQ MD NRPSRQHQ
\KWHLVWHQ NHKLW\VNRKWHLGHQ O-\W¥PL
NXVWDQQOQXVWHKRNNXXGHQ SDUDQWDPLVH

NLHOW¥PLVHHQ
RQ MDWNRNHKLWW¥Q\W WRLPLWWDMDQKDO QD . D
W\ WXUYDOOLVXXWHHQ LKPLVRLNHXNYV

PDWHULDDOLNRKWDLVHW HGHOO\W\NVHW 1¥LKL
%BLWWLXP RQ VLWRXWXQXW WRLPLPDD@\ -%LWRILXIPW @ D I8 ROWW L HGRIOWAV HW W\ YDNXXWX)
NXYDWWXMHQ DUYRMHQ PXNDLVHVWL KD@DLQW®R\WWDHOOPAMLOWD \ULW\NVLOWY MRV
NXPSSDQHLGHQVD QRXGDWWDYDQ QLLWXNULHWMWIYKOORQ DORBMWAQXW WDL RYDW PXLG
WRLPLQWDSHULDDWWHHW RVDQD ODDWRVDLQPSBUYWMQ UDMRLWWHLGHQ DODLVLD
WLHWRWXUYDOOLVXXGHQ KDOOLQWDM¥UMHVWHOPL¥¥Q BLWWLXP R
PXRGRVWDQXW SDOYHOXQ MD WDYDUDQW%
MRLWD S\ULW¥¥Q VRYHOWDPDDQ %LWWLXPL
6RYHOWDPLVDVWH RQ ULLSSXYDLQHQ W
<OHLVLLQ HKWRLKLQ VLV¥OW\\ PXXQ PXD
Y¥¥UHQQHWW\MHQ PDWHULDDOLHQ Y¥O
PLQHUDDOHMD YDDWLPXVWHQPXNDLVXXV
WRUMXQWDD MD NDXSDQ VY¥¥QWsLMHL XPRRE
VLWRXWXQXW WY\WWY¥P¥¥Q ODNLVY¥¥WHL @
HKNYLVHP¥¥Q WXQQLVWDPDDQ MD SRLVW 2
N¥Y\W¥QQ-W VHNY WHNHP¥¥Q VKW H LV WA -
ODKMRQQDQ MD NRUUXSWLRQ HvwypLvHNVE
WRLPLWWDMLHQVD MD PXLGHQ XONRLVWJ%)
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WDUYLWWDYLLQ ODKMRQQDQ MD NRUUXSWL
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.HVW¥Y\WVUDSRUWWL

KDQNLQWDSURVHVVLQ MRKGRQPXNDLSRKNGBQWWHLVOID EXIPVWLW¥¥Q SLW¥P¥OO¥ PDWH
NXVWDQOXVWHKRNNXXGHQ M D YDDWHRMNNRNQPXNDODX $QMQR &RUUXSWLRQ 6WDWHPH(
YDUPLVWDPLVHVVD %LWWLXPLOOD HL MXUMWOWHOREZEQQILWDWQOLY DNRXOBWNHWODHHQ MD SL
KDQNLQQDQ sbuLvvbD W\.VNHQWHOHYL¥PDWRURDWWDMDNVMDDRQW WXNNMLYRQD ™MD VDDWDYL
OLLWW\I\YLHQ NRNRQDLVXXNVLHQ RVDOWBWDPWWRHID WA PHY WWHS ISHHQLDDWWHHW % LWW)
NRXOXWXNVHQ OLV¥¥PLVWY¥ VXXQQLWHOODDWW LW WAHHY L ORW HLYXRVNOBDFHSDQHLGHQ VHN
ODNVXLKLQ OLLWW\Y¥W WRLPLQWDSHULDW BNDHUHDW WRH R ¥EWQUQLD KB HDQ YORXGWWWWDYDQ %LWWI
HULWA\LVHVWL SLHQLLQ MD NHVNLVXXULLQS\HJUMD\DIW ML WX YD W DWRLWDWWBRMBDIRKMHLVWRD |
NRKGDVVD * 6XSSOLHU 0DQXDO 2KMHLVWR VLV¥OW¥¥ NHVN

WRLPLOQWDWDYDW MD YDDWLPXNVHW %LWWLX

KDYDLWVHPLQHQ OLLNHWRLPLQWDWDSRLKLQ NRUUXSWL

\PS¥ULVW-DVLRLKL% W\ WXUYDOOLVXXWHHQ \
L HY¥¥0O0¥ VXRULWHWXQ NDNVRLVROHQQDLVXXGHQ DUYLRLQQLQ
VLV¥OW¥H PDWHULDDOLNRKWDLVHW HGHOO\W!
SURVHVVLVVD WXQQLVWHWWLLQ ROHQQDLVHNVL NHVW¥YWVVHLNDNVL RVD
RKMHLVWRW MD SHULDDWWHHW RYDW MXONL
DLKHLGHQ WDVROOD NRUUXSWLRRQ MD ODKMRQWDDQ OLLWW\Y¥ PDKGROOLQHQ
YHUNNRVLYXLOOD
PDLQHULVNL PLN¥OL RPDVVD WRLPLQQDVVD WDL WRLPLWXVNHWMXVVD

P
LOPHQLVL NRUUXSWLRRQ WDL ODKMRQWRRDQY XQMMOYWDEYVHYWDHHLWRLBLYHDRWD MY¥YUMH
YDLNXWXNVHW NRKGLVWXYDW DUYRNHWMXEN L\®@ %Yk \O/OMD @ p VPO RRBPER NRXOXWXVWD .R
WRLPLQWDDQ MRND RQ VXRULWHWWDYD K\Y¥NV\W\VWL VDDG

L ¥ NRXOXWXVUHNLVWHULL
V?V?¥Q WALVHOO¥ Q
S D

%LWWLXPLOOD RQ DVLDNNDLWD VHN¥
VHNWRULOOD 7RLPLQWD\PSY¥ULVW- WX
ODLQVY¥¥G¥QQ-Q MD VY¥QWHO\Q PXXWRNV
VLGRVU\KP¥YDDWLPXNVLD YDVWXXOOLVHOO
ULVNLHQKDOOLQQDOOH %LWWLXP RQ Y
WRLPLQQDVVDDQ WRLPLPDDQ ODLQ MD P¥
HHWWLVLY WRLPLQWDWDSRMD QRXGDWW
QROODWROHUDQVVL ODKMRQWDD ¢MWLM§
WDYRLWWHHQD RQ YDUPLVWDD WRLPLQQD%
QRXGDWWDPLQHQ VHNY¥ OLV¥WY¥ WLHWRLVS
SHULDDWWHLVWD NRXO%WW WYKL DWM
SHUXVWXX \KWHLVLLQ DUYRLKLQ VLWR
.RUUXSWLRQ MD ODKMRQQDQ HKN¥LV\
NHKLWWY¥PLVWY MD SDUDQWDPLVWD
NHVWYY\WWUDSRUWRLQQLQ PY¥¥ULWHOPY
ROHYLD WXORVVXXQWDXWXQHLWD WDYRL
WRLPLQWDSHULDDWWHLGHQVD MD WRLPLH
ROHQQDLVLLQ NHVWYYWWHHQ OLLWW\YL
PDKGROOLVXXNVLLQ

o e

_RXOXWXV RQ P\.V
G\W\VRKMHOMNDIMD 9XRG
WD RO QWWRIR WL IAMDAQ X
VHH NXXOXYDQ
JDO $QWL %ULEHU\
OXWXNVHQ WDYRLW
RUUXSWLR MD ODKN
VROOD  KDKPRWWD
D KDLWDW
DPDDQ NRUUXS
WHLWD VHN¥ \
LQ¥ NRUUXSWLRQ M
YYD MD KXROHQDLK
LQ KHQNLO-VW
W KHQNLO-W
XSWLRQ MD
LVNHOXQD M
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PDLVLD $VLD
MRQND WRLP
LWW\\ OLN¥OL

%LWWLXP QRXGDWWDD YDVWXXOOLVWD OL
VLWY¥ P\-V  WXQQLVWHWXLOWD NULLW
WDYDUDQWRL P% WWAD MLRVOD BBWWLVHW SH
Q¥N-NRKWLD UHLOXXQ OLLNHWRLPLQWDDQ
YDVWDLVHHQ WRLPLQWDDQ K\Y¥¥Q

LPPDWHULDDOLRLNHXNVLHQ VXRMDDPLV
RLNHXGHQPXNDLVXXWHHQ WXUYDOOLVHH
MD WLHWRWXUYDD VLV¥SLLULVY¥¥QW- LKL
VHNY HHWWLV\GHQ MD O¥SLQYN\YGH®@L
YDVWXXOOLVXXGHVWD MD NRUUXSWLRQ
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. HVW¥Y\W\WVUDSRUWWL

\OO¥SLWR VDD LOPRLWXNVHQ MRVVD P DINMUMDDYL WDHDY HKXGROMBLEMIRQY NDPSDQMRLKLG
YDVWXXOOLVXXVW\-U\KP¥Q M¥VHQ WRLP LOMRQWRKIWYMRUWYKNKRQOLWXNVHQ
M¥VHQ WDL UDSRUWLQ NRKWHHQD ROHYDQ KHQN RVDOOLVXXV WDL
% LW W WHLVWY¥ YHOYROC
\KWH\V HGHOO¥ PDLQLWWXLKLQ KHQNLO-LKLOQ
L ¥YUMHVW -Q MY¥VHC
UDSRUWLVVD W¥P¥ YRL PXRGRVWDD ULV
\ NXXOXX 2X0OXQ
SXROXHHWWRPDOOH WXWNLQQDOOH 7¥0
. M¥ MRWND HGI
LOPRLWXNVHQ NRKWHHQD ROHYD \OO¥SL
M HNY WRLPLYDW
XONRSXROHOOD MD K¥QHOWY¥ SRLVWH
H SDNDPDULW WRL
LOPLDQWDMDNDQDYDQ DVLDQKDOOLQ
o) DMLQD MD M¥L
WRLPLWXVMRKWDMDDQ WDL KDOOLWXNV L
. RQ NDLNLOOH \KV
NRUUXSWIDRRQ@DKMRQWDDQ G\LLMG/RW M
RORJLDWHROOL
NDLNLOOH KDOOLWXNVHQ M¥VHQLOOH Q
Q VXRPDODLQHQ W
W\-VNHQWHO\DOXVWDQ NDXWWD OXLOWD DQ
VW- 7HNQRORJLDW
WDUSHHQ PXNDDQ MD ULLSSXHQ LOPRLWH D
Y W¥¥Q DYRLPXXVUHI
KDOOLQWR MRKWR MD YDOYRQWDHOLPL ¥
% (8 Q DYRL
NDXWWD VDDSXQHLGHQ LOPRLWXVWHQ N¥V
XVUHNLVW !
WDUNHPPLQ RVDQD * WLHGRQDQWRYDDW
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R YSWLR WDL D KM R WDW%L F{/ RO WXQQLVWDQXW ROHQQDLVLD Y
-RUUXS S Q Qéﬂ%%ﬁMLU&MQ YDLNXWWDPDYNBQD 9%RBWQXP L (

IXRGHQ DLNDQD %LWWLXPLQ RVDOWHEXKHYDONRW R RYBWYRVDOOLVWXQHHW  HULODLYV
NRUUXSWLRHS¥LO\M¥ WDL WDSDXNVLD COHIHYRIPARBL U PEBRANWEWHRHQRQRDLVLOOH P
NRVNHYLHQ ODNLHQ ULNNRPXNVLVWD HL WHEMB Y WK Ght Qu PNV Qg HN ¥ 3XROXVY
DQQHWWX WXRPLRLWD 0\-VN¥¥Q DLHPSLHONY WY EBRWW PP WED KR o #PLWWLXPLQ HGXVW

HL ROOXW YLUHLOOY¥ wDSDXNVLD DQQHVWKYHWRRPLRIWD EWHY VeyyudW@QPQRGLR M¥
VDNNRMD YLHQQLQHGLVWY¥PLVPDWNDDQ MRWND VXXQWD:

-DSDQLLQ VHNY ,WDOLDDQ 3ROLLWWLVLD S¥¥
SROLLWWLQHQ YDLNXWWDPLQHQLMDNOWR E EXRX YW RWL MDPW.DHQQHPLQLVW
* PLQLVWHUL-Q K\YLQYRLQWLDOXHLGHQ YLUDQR

HUL NXQWLHQ MD DOXHHOOLVWHQ WRLPLMRLGHQ
AHY¥¥0O0¥  VXRULWHWXQ NDNVRLVROHQQRBLYPOERAWRAL O WRQRRY viHUDLOOXW P\.v %LW

SURVHVVLVVD WXQQLVWHWWLLQ ROHQQDWWHNYIgWHYY ¥ VMK i XBYYL BYPRLWWHHQD WD
DLKHLGHQ ~ WDVROOD  SROLLWWLVHHOGynWRMNKY WMREBAVBBR MO DoLvywy %LwwLxpLQ
OREEDXVWRLPLQWDDQ OLLWW\Y¥ PDKGROQ/'XW\MH§§MV¢|QW*889W\N?)¥\X/%\/ISWQQN¥ NRWLPDI
OLLNHWRLPLQWDD O\K\HOO¥NLQ DLNDY¥059|QL¥DE6)S(\MW6QHW|9 J“ﬁ§ﬁ?\9\'N‘MWkMI'F‘|% WY UNH ¥(
LOPDSLLULQ VHNY¥ OLVY¥Y¥QW\QHLGHQ VKKRWSYYRMEN LW HPRWAUYD  WDL  SXROXVV

ODKGROOLVXXV NRKGLVWXX RPDDQ WRLPARWEREL MDD QHY RUKMMEGHQ UDNHQWDPLOH
DODYLUWDDQ WDSDDPLVLVVD WXRPDDQ HVLOOH RPDD Q¥N-N:

%LWWLXPLOOD HL ROH sRoLLWWLVWD YDYRARIPFY VYRR Mo MR e e oS AVPY bW & S¥¥W
VXRUDQDLVHVWL NRVNHYLD WRLPLQWDSHU!BBWRYFRDRVERWEIRWARW o Mg H¥¥ HGHWX
YDVWXXKHQNLO-LW¥ MRQND WHKw¥y¥QS RN L YOHRROEWY Pl g FEUNLWWHY¥VWL - K
WRWHXWWDPLVWD %LwwLxPLoOD RQ NRUUXIWY RS VWY WS VOh PN RRROWD ROHQQE
$QWL &RUUXSWLRQ 6WDWHPHQW VHNY HIIWLVHRNEWYDENWH BW* s £ R PLRLWX WDL |

&RQGXFW MRLVVD N¥VLWHOO¥¥Q \oHLVHRNKWERPLY FHQWRR p CRESRBY DG HQ W¥Kwx¥y

SHULDDWWHLWD %LWWLXP WXOHH DNHIOQEW ¥R¥¥Rp YEREFROLQWR  MRKWR MD YDOYRQWE
SROLLWWLVHHQ YDLNXWWDPLVHHQ MD OREGR¥YYRFF QVPOW\ v A EHDOWYQHLGHQ N
RKMHLVWXNVHQ VHN¥ M¥UMHVWX¥P¥¥Q QRSELW PWOHSNEVRD OSEYYRE*¥Q wHKwyyLVVY
VLV¥LVHQ YDOYRQQDQ YDVWXXQMDRQ %uLW{kg§viHsrR I WKIRARP RV D VWD \RDATOW R S ¥ ¥ O
DQWDQXW SROLLWWLVLD ODKMRLWXNMLDy x viNS D wRYPBEEY N RRKWMDOD 7HKWY¥Y¥V
SXROXHSROLLWWLVHHQ YDLNXWWDPLVHHQ,RYP BB LYY XTREOPoBHRRRBXG WX Mo YRLPDYD

%NLWWLXP YXRVLNHUWRPXV
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SXROXVWXVPDWHULDDOLSROLWLLNDQ DODOOD SXROXVWXVKDOOLQQROOH
SDOYHOXMD WXRWWDYLHQ \KWL-LGHQ RKMDXNVHHQ OLLWW\YLVW¥ DVLRLVWD
VHN¥ SXROXVWXVPDWHULDDOLQ YLHQWLYDOYRQQDVWD

ODNVXN¥\W¥QQ W

%LWWLXPLOOH WRLPLWHWXW K\Y¥NVI\W\W RVWRODVNXW PDNVHWDDQ
PDDQDQWDLVLQ MD WRUVWDLVLQ %LWWLXPLQ PDNVXN¥\W¥QW -MHQ
PXNDLVHVWL PDNVHWDDQ DLQD PDNVXSY¥LY¥¥Q PHQQHVVY
HU¥¥QW\QHHW ODVNXW 7¥P¥ NRVNHH NDLNHQ NRNRLVLD \ULW\NVLY¥
P\-V  SLHQL¥ MD NHVNLVXXULD \ULW\NVL¥ VHN¥ NDLNNLD
WRLPLWWDMDU\KELRVXXV PDNVXLVWD RQ WRWHXWHWWX
YDNLRHKWRMHQ PXNDLVHVWL /DVNXQ SY¥LY¥P¥Y¥U¥VWY¥ HUY¥SY¥LY¥¥Q
NXOXX NHVNLPY¥SYIQY¥¥ /DVNXQ S¥LYY¥PY¥¥UY¥VW¥

PDNVXS¥LY¥¥Q NXOXX NIS¥NYF¥¥NHQQDVVD RQ

N¥\WHWW\ RWDQWDD]DMDOWMVNHQQDVVD RQ

RWHWWX XORV ODVNXWXVMY¥UMHVWHOPY¥VWY¥ NDLNNL YXRGHQ DLNDQD
PDNVHWXW RVWRODVNXW ODNVXDLNRMHQ MD WRGHOOLVHQ PDNVXDMDQ
NHVNLDUYRW RQ ODVNHWWX KXRPLRLGHQ ODVNXMHQ NRNRQDLVPY¥¥U¥Q
VHNY PDNVXDLNDDQ OLLWW\Y¥W S¥LYLHQ P¥¥U¥W ODNVXYLLY¥VW\NVLVWY¥
MRKWXYLD RLNHXGHQN¥\QWHMY¥ HL ROH YLUHLOOY¥

%LWWLXP YXRVLNHUWRPXV
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6LV¥OW-

[(RQVHUQIQ ODDMD WXORVODVNHOPD [

[(RovHUdLWDVH —
[(EQVHUQIQ UDKDYIUWDODVNHOPD 1
[DVYNHOPD NRQVHIQIQ RPDQ S¥YRPDQ BAXWRNVLVW

[(RQVHUQIWIOI QSYYWINVHQ OLLWHWLHGRW

L_ZR1PIL QWDVHIJPHQWLW -
O NBEYDLKWR Cc
L /IILNHWRIPLQQDQ PXXW WXRWRW c
L /IINHWRIPILQQDI PXXW NXOXW c
L

ARIVWRW MD DUMRQDOHQWXPLVHW [
[ 7V VXKGH HWXXNVIVWD DI KHXWXMYDW NXOXW MD

[bxxly
CXwWNIiPXVv MD NHKIWW¥PLVPHQRW [

L_ SDKRIWXVWXRIWRW MD NXOXW 1
CZXaRFHURW Cc
L_2VDNHNRKWDI QHQ WXORYV c

| $1QHHOOILVHW NYAVWW-RPDLVXXVK\-AANNHHW

[ $1 QHHWWRPDW K\-G\NNHHW —

L +DQNIWXW QI NHWRLPLQQRW .

l 2VUXXGHW RVDNNXXV\KWL-LVVY I

L oXXW UDKRIWXVYDUDW ||

l IDVNHOODOOIVHW YHURVDDPLVHW MO YHODW
l 9DI KWR RPDLVXXV O

| OVNQWIVDDPIVHW MDIPXXW VvDDP LV HWI]
CsDkD¥DUDW c

| 2PDD SYYRPDD NRVNHYIDW OLLWHWLEGRW

| 2VVDNHSHUXVWHI VHW PDNVXW ]

[ aDuUDINVHW |

[ 5DKRIWXVYHODW |
CoXXWRNVHW UDKRIWXNVHQIUDKDYLUUDQ ODLQRI
[ 2VWRYHODW MID PXXW YHODW I

| SDKRIWXVIIVNIHQ KDOOLQWD -

[ OXXW YXRNUDVIRSLPXNVHW (|

| ODNXXGHW MD YDVWXXVLWRXPXNYVHRM]

KIS TUTWDSDKWXPDW —
[CZiorosyyw-vsyi v¥Q MYONHLVHW WESDKWXPDW
[(ERKWI O WXORNODVNHOPD 1
[(ERKWI - Ql WDVH |
LPRA\KWI .-Q IUDKDYIIIWDODVNHOPD —

[(PRKWI - Q WI Ol QS¥¥W.-NVHQ dDDWLPLMIHULDDWWH
[(PRAKWI -0 WIOIQSY¥YW-NVHQ OLLWHWLEHGRW
EDOOTWXNVHQ HKGRWXYV WDVHHQ RVRIDMWDPDQ YR

INMVAWWYPLVHVWY MD RVIQIRQPDNVXVWD S¥¥WWY¥PL!
IZLOl QSY¥¥W -NVHQ WRIPIQWDNHUWRPXMNYHQ MD NH!
RLWXNVHW

I ol OWDUNDVWXVNHUWRPXV |
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.RQVHUQLQ ODDMD WXORVOTL

(85 /LLWHWLHWR ]
/,,.(9%,+72 b b
/LLNHWRLPLQQDQ PXXW WXRWRW b
9DOPLLGHQ MD NHVNHQHU¥LVWHQ WXRWWHLGHQ YDUDVWRMHQ PXXWRYV b
9DOPLVWXV RPDDQ N¥\WW--Q
$LQHLGHQ MD WDUYLNNHLGHQ N¥\WW- b b
7\-VXKGH HWXXNVLVWD DLKHXWXYDW NXOXW b b
3RLVWRW b b
/LLNHWRLPLQQDQ PXXW NXOXW b b

2VDNNXXV\KWL-LGHQ WXORYV

/,,.(92,772 b b

5DKRLWXVWXRWRW
5DKRLWXVNXOXW b b
5DKRLWXVWXRWRW MD NXOXW \KWHHQV¥

78/26 (11(1 9(52-% b b

7XORYHURW

7,/,.$8'(1 78/26 b b

OXXW ODDMDQ WXORNVHQ HU¥W

(U¥W MRWND VDDWHWDDQ P\:KHPPLQ VLLUW¥¥ WXORVYDLNXWWHLVHNVL

8ONRPDLVLLQ \NVLNN-LKLQ OLLWW\Y¥W PXXQWRHURW

7./,.$8'(1 /$$-% 78/26 <+7((16... b b

(PR\KWL-Q RPLVWDMLOOH NXXOXYDVWD WXORNVHVWD ODVNHWWX RVDNHNRKWDLQHQ WXOR

7XORV RVDNH (85

/IDLPHQWDPDWRQ

/IDLPHQQHWWX

2VDNNHLGHQ NHVNLP¥¥U¥LQHQ OXNXP¥¥U¥ NSO b b

2VDNNHLGHQ NHVNLP¥¥U¥LQHQ OXNXP¥¥U¥ ODLPHQQHWWX NS ® b

THKWXRNLWWHOXQ PXXWRV YDOPLLGHQ MD NHVNHQHU¥LVWHQ WXRWWHLGHQ YDUDVWRMHQ
OLLWHWLHGRVVD

%LWWLXP YXRVLNHUWRPXYV
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'RQVHUQLWDVH

(85 /ILLWHWLHWR

SLWN¥DLNDLVHW YDUDW

$LQHHOOLVHW N¥\WW-RPDLVXXVK\-G\NNHHW b b
/ILLNHDUYR b b
OXXW DLQHHWWRPDW K\-G\NNHHW

2VXXGHW RVDNNXXVV\ULW\ANVLVV¥ b

OXXW UDKRLWXVYDUDW

SLWN¥DLNDLVHW VDDPLVHW

/I DVNHQQDOOLVHW YHURVDDPLVHW b b

<KWHHQV¥ b b

NK\WDLNDLVHW YDUDW

9DLKWR RPDLVXXV b b
OM\QWLVDDPLVHW MD PXXW VDDPLVHW b b
5DKDYDUDW b
<KWHHQV¥ b
9DUDW \KWHHQV¥ b b

2PD S¥¥RPD MD YHODW

2VDNHS¥¥RPD

OXXQWRHURW b b

6LMRLWHWXQ YDSDDQ RPDQ S¥¥RPDQ UDKDVWR

.HUW\QHHW YRLWWRYDUDW

<KWHHQVY¥

2PD S¥¥RPD \KWHHQV¥ b b

SLWN¥DLNDLVHW YHODW

/I DVNHQQDOOLVHW YHURYHODW

.RUROOLVHW YHODW b b
OXXW SLWN¥DLNDLVHW NRURWWRPDW YHODW
<KWHHQVY¥ b b

/IN\K\WDLNDLVHW YHODW

2VWRYHODW MD PXXW YHODW b
9DUDXNVHW b
/AK\WDLNDLVHW NRUROOLVHW YHODW b b
<KWHHQVY¥ b b
9HODW \KWHHQV¥ b b
2PD S¥¥RPD MD YHODW \KWHHQV¥ b b

%LWWLXP YXRVLNHUWRPXYV
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.RQVHUQLQ UDKDYLUWDODVN\

(85 /LLWHWLHWR

/LLNHWRLPLQQDQ UDKDYLUUDW

7XORV HQQHQ YHURMD b b

6 XRULWHSHUXVWHLVWHQ HULHQ RLNDLVX

2VXXV RVDNNXXVV\ULW\VWHQ WXORNVHVWD

3RLVWRW b b
OXXW RLNDLVXW b
.RUNRNXOXW MD PXXW UDKRLWXVNXOXW b b

.RUNRWXRWRW MD RVLQNRWXRWRW

¥\WW - -S¥¥RPDQ PXXWRNVHW

OMQWL MD PXLGHQ VDDPLVWHQ PXXWRYV b b
9DLKWR RPDLVXXGHQ PXXWRV b b
2VWR MD PXLGHQ YHONRMHQ PXXWRYV b b
ODNVHWXW NRURW OLLNHWRLPLQQDVWD b b
6DDGXW NRURW MD RVLQJRW OLLNHWRLPLQQDVWD

ODNVHWXW Y¥OLWW-P¥W YHURW

/JLLNHWRLPLQQDQ QHWWRUDKDYLUWD b b
,QYHVWRLQWLHQ UDKDYLUUDW

,OQYHVWRLQQLW DLQHHOOLVLLQ N¥\WW-RPDLVXXVK\-G\NNHLVLLQ

,QYHVWRLQQLW DLQHHWWRPLLQ K\-G\NNHLVLLQ b b
,QYHVWRLQWLHQ QHWWRUDKDYLUWD b b
5DKRLWXNVHQ UDKDYLUUDW

/IDLQRMHQ WDNDLVLQPDNVXW b
9XRNUDVRSLPXVYHONRMHQ PDNVXW b b
ODNVHWXW RVLQJRW MD S¥¥RPDQSDODXWXV b b
2PLHQ RVDNNHLGHQ KDQNLQWD b
5DKRLWXNVHQ QHWWRUDKDYLUWD b b
5DKDYDURMHQ PXXWRYV b b
5DKDYDUDW WLOLNDXGHQ DOXVVD b b
5DKDYDUDW WLOLNDXGHQ ORSXVVD b b

%LWWLXP YXRVLNHUWRPXYV
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/IDVNHOPD NRQVHUQLQ RPDOQ
PXXWRNVLVWD

(PR\ULWANVHQ RPLVWDMLOOH NXXOXYD RPD
S¥¥RPD

6LMRLWHWXQ

YDSDDQ 2PD
2VDNH S¥¥RPDQ . HUW\QHHBX¥RPD
(85 SY¥¥RPD UDKDVOXKQWRHURMNVWRY DK WHQV ¥
2PD S¥¥RPD b b b b b
/DDMD WXORV
7LOLNDXGHQ WXORV b b
OXXQWRHURW
7LOLNDXGHQ ODDMD WXORV \KWHHQV¥ b b
JLLNHWRLPHW RPLVWDMLHQ NDQVVD
2VLQJRQMDNR b b
2PLHQ RVDNNHLGHQ KDQNLQWD
2VDNHSDONLWVHPLVHQ NXVWDQQXV
JLLNHWRLPHW RPLVWDMLHQ NDQVVD \KWHHQV¥ b b
OXXW HU¥W
2PD S¥¥RPD b b b b b
2PD SY¥¥RPD b b b b b
/DDMD WXORV
7LOLNDXGHQ WXORYV b b
OXXQWRHURW
7LOLNDXGHQ ODDMD WXORV \KWHHQV¥ b b
JLLNHWRLPHW RPLVWDMLHQ NDQVVD
2VLQJRQMDNR b b
2PLHQ RVDNNHLGHQ KDQNLQWD b b
2VDNHSDONLWVHPLVHQ NXVWDQQXV
JLLNHWRLPHW RPLVWDMLHQ NDQVVD \KWHHQV¥ b b
OXXW HU¥W
2PD S¥¥RPD b b b b b

%LWWLXP YXRVLNHUWRPXYV
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NRVNHYDDQ MD RSHUDWLLYLVHHQ S¥¥W-NVHQW|

NXLWHQNDDQ P¥¥U¥\VYDOWDD WDL \KWHLVW¥ P¥:
<KWL-Q WRLPLDODQD RQ HOHNWURQLLNNS¥WHMRADLIVXXG HIQ MRRUMHONPARAW R MRIMD NN X X VAKWL - |
ODLWWHLGHQ MD PXLGHQ WXRWWHLGHQS¥Y¥RPORNNYXYNHOHQ HWHOPKXOWXYV MBbB WLOLQS¥¥
PWQWL WXRWHNHKLW\V MD PXLGHQ SDOPHKMBLEHQWYXRWWINALLQMHOKMWMHOOY¥ VLMRLWXN\
PXX WHROOLQHQ WRLPLQWD <KWL- YRINLKMOWMIDIRLEKXD QWMXBWBPHBRRQ MRWD RLNEC
RLNHXNVLD VHN¥ KDUMRLWWDD WXWNLP XYM DMIPN RKXGRDNH N KO WMHVYPR LWDBWRW XYDOOD P XX\
DUYRSDSHUHLGHQ MD NLLQWHLVW-MHQ REQRGEWDID R\DDNNDXOSB\RW LVOINY¥RLWRVWD WDL
PXXWD VLMRLWXVWRLPLQWDD NRQVHUQLQ RVXXV RVDNNXXV\ULWINVHQ WD

VLMRLWXNVHQ NLUMDQSLWRDUYRQ VLMRLWXNV
.RQVHUQLQ HPR\%LWWLXPMRWMDVRRPDODLQH
ROOD DUYRRQ MD \OLPHQHY¥W WDSSLRW \KG

MXONLQHQ S UFRLUKWLNVHQ NRZXGEDNNEDRQ
DSDXNVHVVD HWWY¥ NRQVHUQL RQ VLWRXWXQ
UHNLVWHU - L Ws\L RADRKIDAUH RQW L H 2X0X

YHOYRLWWHLGHQ W¥\WW¥PLVHHQ 6LMRLWXV RV
KD ONEQQ@PVMWD] VAQWI\QHHQ OLLNHDUYRQ 5HDOL!
WDL WDSSLRW NRQVHUQLQ MD RVDNNXXVV\KWL-C

/IDDWLPLVSHUXVWD NRQVHUQLQ RPLVWXVRVXXGHQ PXNDLVHVWL

RQVHUQLWLOLQS¥¥W .V RQ oppeLwRRVHTYRDDVDLWLEY BUAYGEHQ PXNDLQHQ RVXXV
WLOLQS¥¥W-VVWDQGDUGLHQ ,QWHUQDWURPFVHVY P FTBo MR YW oFPPRD HU¥Q¥¥Q
6WDQGDUGY PXNDLVHVWL MD viwy¥ obGEWWEHWRR RV BrxcBRHHFR 'O¥SXROHOOD
YRLPDVVD ROHYLD ,$6 MD ,)56 wLSVOMNWYNWEoR o BEHIHR ©PPMPQ  WXORNVHQ
VHNY 6.8 MD )5 & WXONODWRMOWLHGRWOMVRNYWWE  RQ  HVLWHWW\  NRQVHUQLQ
WXKDQVLQD HXURLQD .RQVHUQLWLOLQsS¥ YW IRRE DOHEIWRARXTYENYXErHuvLvLLa

KDQNLQWDKLQWRLKLQ SHUXVWXHQ HOOHBYpRQRPMAKMISHYMRDWWNN-Y YOy Wb UuYRD WHVW
WRLVLQ PDLQLWWX VLMRLWXNVHQ NHUU\WHWW¥YLVV¥ ROHYDDQ |
VLMRLWXNVHVWD NHUU\WHWW¥YLVV¥ ROHYD UDK
VHQ' NLUMDQSLWRDUYR Y¥KHQQHWY¥¥Q NLUMDQ
VUU/WY¥ WXORVYDLNXWWHLQHQ DUYRQDOHQWXPLV'

%LWWLXP NRQVHUQLWLOLQS¥¥W -V VLV¥OWFE W ERW W HQ» HOMLMR2 MRV QRL QW L
VHQ W\W¥U\KWL-LGHQ WLOLQS¥¥W-NVHW

_.RQVHUQLQ NHVNLQ¥LQHQ RVDNHRPLVWXYV
7T\W¥U\ULW\NVHW KDQNLQWDPHQRPHQHWHOPY¥0OY +DQNLWXW

\KGLVWHOO¥¥Q NRQVHUQLWLOLQS¥¥W-NVHHQ VLL
T\W¥U\KWL-LNVL NDWVRWDDQ QH \KWL-W N%%I\/VHVLPQI?/“R%W\}'L%IEQ&W IQIQ@WAW\%%(DOODQ MD OXR)

P¥¥U¥\VYDOWDD MD MRLGHQ ¥XQLP¥¥UXVWY Y RPLVWHD MENR VXRUBDQ PYYUY\VY DO
WDL Y¥OLOOLVHVWL HQHPP¥Q NXLQ 7R T EVRAPD N W RSP Igt}gNLQWD DMDQNRKGD
PXXWHQ — N¥\wWw¥¥  WRVLDVLDOOLVWD \A}:\WQJU¥\\}XV\\(/E-%\(’¥HB KB\Q\I\/ILQWD DMDQNRKGDQ \NV
SRWHQWLDDOLVHQ P¥¥U¥\VYDOODQ R O HP RVMPROR RO RN 3 (5B BRRR RwHWWXMHO YHO
PY¥¥U¥\VYDOODQ V\QW\PLVHQ HKWRMD DU Y RRMP Y Br M R L W Swwx oLLoOH wDv

SRWHQWLDDOLVHHQ ¥¥QLYDOWDDQ RLNHIWWANAW, kXKUY VREC Wb wRYPY avo ro HyLw

WDUNDVWHOXKHWNHOO¥ WRWHXWHWWDYLYV
,)g(?Q PXNDDQ OLLNHDUYRVWD HL WHKG¥ SRLVW

2VDNNXXV\KWL-W VXRULWHWDDQ DUYRQDOHQWXPLVWHVWDXV YXRYV
.DLNNL NRQVHU({/LQU VLV¥LVHW OLLNHWDSDKWXP
2VDNNXXVA\KWL-LQ¥ N¥VLWHOO¥¥Q \KWL-W MRLVVD NRQOQVHUQLOOD RQ
NDWWHHW V HN ¥ VLV¥LQHQ YRLWRQMDNR
KXRPDWWDYD YDLNXWXVYDOWD +XRPDWWDYD YDLNXWXVYDOWD
NRQVHUQLWLOL85¥¥W-VW¥ ODDGLWWDHVVD
WDUNRLWWDD YDOWDD RVDOOLVWXD RVDNNXXV\KWL - UDKRLWXVWD

%NLWWLXP YXRVLNHUWRPXV
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S8ONRPDDQPYBUDIQ/WHQ HULHQ RLNDLVWDDQ NXYDVWDPDDQ WDORXGHOOLVHQ
PXXQWDPLQHQ WDSDKWXQHLWD  PPOWDRMRPIDLVHW  NRUMDXV

NXQQRVVDSLWRPHQRW NLUMDWDDQ NXOXNVL NI
-RQVHUQLQ \NVLN-LGHQ WLOLQS¥¥W:NVHHQ@\ @W\ SRy Mk {¥W vEnbY RMON NN Qwy¥ SRLVWDPI
NXQNLQ \NVLN-Q S¥¥DVLDOOLVHQ WRLPLQRWDNRSHF UL WS NORCNCOWYRBPWDDQ VDDWXMHQ Ql
WRLPLQWDYDOXXWWD .RQVHUQLWLOLQSH¥YWWXNVHYPBW¥¥Q\HXWRLNYVRWRWRNDVD WDSSL
RQ NRQVHUQLQ HPRAKWL-Q WRLPLQWDYDO#WXWWPODVNHOPDVVD OLLNHYRLWWRRQ

IDOXXWWDP¥¥U¥LVHW OLLNHWDSDKWXP[@/\LQFH(MWWWDWXK$!_G\(N NHHW

WDSDKWXPDS¥LYLHQ NXUVVLLQ S8ONRPDDQ UDKDQ P¥¥U¥LVHW

VDDPLVHW MD YHODW PXXWHWDDQ HXURLNVNHRURRSDQ .HVNXVSDQNLQ

WLOLQS¥¥W -VS¥LY¥Q NXUVVLLQ /LLNHWRLUBLREDYVWD WMBVWDKRD WX VWORMUIWWDLQ PDKGROO
M D YHORLVWD VVQW\QHHW NXUVVLYRLWRWDOWMDD WDISSXRMD PNILOM DRALINFQL RORVXKWHL(

WXORVODVNHOPDDQ WRGHQQ¥N:-LVW¥ HWW¥ DUYR VDDWWDD ROOD

NRKGLVWHWDDQ UDKDYLUWDD WXRWWDYLOOH \
.RQVHUQL\KWL-LGHQ MRLGHQ WRLPLQQDOOL%H% YDOXXWWD HL ROH HXUR

DUYRQDOHQWXPLVHVWD RQ P¥¥ULWHOO¥¥Q NF
WXORVODVNHOPDW PXXQQHWDDQ HXURLNYVL WLOLOS¥¥W - VNDXGH

UDKDP¥¥U¥ VLOOH UDKDYLUWDD WXRWWDYDOOH
NHVNLNXUVVHLOOD MD WDVHHW WLOLQS¥¥W-VS¥LY¥8 NXUVVHLOOD 7XORNVHQ

NXXOXX S5DKDYLUWDD WXRWWDYDQ "\NVLN-Q NH
MD WDVHHQ PXXQWDPLVHVWD HUL YDOXXWDOOD V\Q¥W\Q\W NHVNLNXUVVLHUR

UDKDP¥¥U¥¥ YHUUDWDDQ VHQ NLUMDQSL
NLUMDWDDQ RPDDQ S¥¥RPDDQ 80NRPDLVH% WA\WY¥U\KWL-Q

DUYRQDOHQWXPLQHQ NLUMDWDDQ MRV NHU
KDQNLQWDPHQR HOLPLQRL LVWD VIQW\Q\W PXXOWRHUR NLUMDWDD

Q Q QRQ Q QQ Q USKDP¥¥U§? RQ NLUMDQSLWRDL?YRD SLHQHPSL $L

RPDDQ S¥¥RPDDQ O\WW¥HVV¥ W\W¥U\KWL: NLUMDWDD% NHUW\QHHW

NLUMDWDDQ XORVODVNHOPDDQ
PXXQWRHURW RVDQD PWQWLYRLWWRD WDL WDSSLRWD
WXORVODVNHOPDDQ 7TXWNLPXV MD NHKLWW¥PLVPHQRW

TXWNLPXVPHQRW NLUMDWDDQ VHQ NDXGHQ N
OLN¥OL NRQVHUQLQ VLV¥0OO0O¥ RQ DQQHWWX VHOODLVLD SLWN¥DLNDLVLD

VIQWA\Y¥W  HKLW\VPHQRW DNWLYRLGDDQ PLN¥O]
ODLQRMD MRWND RYDW WRVLDVLDOOLVHOWD VLV¥OO -OW¥¥Q UL% DVWHWWDYLVYVD

WLOLQS¥¥W-VVWDQGDU VVD P¥¥ULWHOO\W D
RPDDQ S¥¥RPDDQ OQ¥LKLQ ODLQRLKLQ NRKGLVWXYLD NXUVVLHURMD R

NHKLW\VPHQRMHQ NULWHHULW $NWLYRLGXW
N¥VLWHOW\ PXXQWRHURMHQ WDYRLQ RVD%D RPDD S¥¥RPDD

LV¥OW¥YY¥ D DLQHLWD WDUYLNN

S8ONRPDLVWHQ \NVLNN-MHQ KDQNLQQDVWD NRIQRPNXVWDRRXHNYER $MNHWLYRLGXW WXRWHNI
N\WHLVWHQ XONRPDLVWHQ \NVLNN-MHQWDIORXRmMMHQOLMDQODY YOMRKMWEVDLNDQDDQ .HKLW)
NLUMDQSLWRDUYRLKLQ KDQNLQQDQ \KWH\¥RORX GHEKQLOMQY NPMNOWXYPRYD RQ Y XRWYV
RLNDLVXW RQ N¥VLWHOW\ N\WHLVWHQ XO NRADLWAY G ¥MALLNN Ik G 8 WM X BIRG-tY W R

MD YHONRLQD MD PXXQQHWWX HXURLNVL WLOLQS¥¥W-VS¥LY¥(%< NXUVVHMD
$NWLYRLGXLOOH NHKLWW¥PLVPHQRLOOH WHK
N¥\WW¥HQ

DUYRQDOHQWXPLVWHVWL YHUWDDPDOOD QLLVW:?
$LOQHHOOLVHW N¥\WW -RPDLVXX\NKRPEANKHHRQWL-CHR NLUMDQSLWRDUYRRQ
WHNQRORJILD\PS¥ULVW- -VV¥ KXRPLRLGDDQ 3R
$LQHHOOLVHW N¥\WW-RPDLVXXVK\-G\NNHHOWNBULYRVYWMKWIBDOQ ONSRLWWRRIDQOQPDMMER MRLGHQ NLU
DUYRQDOHQWXPLVLOOD Y¥KHQQHWW\RQHYDQ D@IN VI WNHNHBQVHWW¥YLVVY ROHYDD UI
KDQNLQWDPHQRRQ +DQNLWWXMHQ W\ VNEW\MBW DI § ¥ O MWQWH IR B OWQ HINX O XN VL
N¥\WW -RPDLVXXV DUYRVWHWDDQ KDQNLQWDKHWNHQ N¥\S¥¥Q DUYRRQ
OXXW DLOHHWWRPDW K\-GANNHHW
+\-GA\NNHLVW¥ WHKG¥¥Q WDVDSRLVWRW WDORXGHOOLVHQ YDLNXWXVDMDQ
SDWHQWLW WDYDUDPHUNLW MD OLVHQVVLW
NXOXHVVD
WDORXGHOOLQHQ YDLNXWXVDLND PHUNLW¥¥Q \
7DYDOOIWILPPOLRLGXW WDORXGHOOLVHW WDDWYXSRKMONMDLVYD RYDXMOXLNVL WXORVODVNHOPDDC(
YDLNXWXVDMDQ NXOXHVVD -RV RPDLVXXGHQ D
5DNH XNVHW MD UDNH HOPDW YXRWWD
QQ QQ RQ YLLWWHLWEY¥ DLQHHWWRPDQ K\-GA\NNHHQ NF
.RQHHW MD NDOXVWR YXRWWD UDKDP¥¥U¥ VHOYLWHW¥¥Q MD WHKG¥¥Q VHQ PX

$LQHHWWRPLVWD K\-G\NNHLVWY¥ MRLOOD RQ U
*\-G\NNHLGHQ M¥¥QQ-VDUYR MD WDORXGHRYLWINBLNDPLNEWAR WD srRLVWRMD YDDQ

WDUNLVWHWDDQ MRNDLVHVVD WLOLQS¥I§WY’§6|—L|)\6\{-|¥QWM(%L\MA%UQ@TWWHVD
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$UYLRLGXW WDORXGHOOLVHW YDLNXWXVDY¥)ORNBIYDRSLPXVYHODQ XXGHOOHHQ P¥¥ULWWE¥I

HU¥O0O¥
$LQHHWWRPDW RLNHXGHW YXRWWD

.RQVHUQL P¥¥ULWW¥¥ YXRNUD DMDQ VLWHQ HWMW
OXXW DLQHHWWRPDW K\-GINNHHW YXRW\\(/\IXDRNUDVRSLPXV HL ROH SXUHWWDYLVVD
ODLKWR RPDLVXXV P¥¥ULWHWW¥HVV¥ RWHWDDQ KXRPLRRQ PDKGRO(

NDWWDPDW DMDQMDNVRW MD WDORXGHOO
9DLKWR RPDLVXXV DUYRVWHWDDQ KDQNXRWUPNESRBXVROWLRQWW¥\WW¥PLVHHQ WDL
DOKDLVHPSDDQ QHWWRUHDOLVRLQWLDUYRR@ WHXH¥WWNY HDONWEPQWHHDQ YRRRQHUQL RLNDLYV
DUYLRLWX QLLQ HWW¥ WDYDQRPDLVHVYVDDMDQIMBINMR L YTRQDV ¥ NMFONDUWDYRBLWBOY HL ROH SX
PWQWLKLQQDVWD RQ Y¥KHQQHWW\ WEKRWW NBQVHW DOMNMWFYRSLPXNVLLQ MD YXRNU
VDDWWDPLVHVWD MRKWXYDW PHQRW NRKGHBPDRVNEXWHUFR\RIDIDQYYROWDDQ Y¥K¥LQHQ |
WRWHXWWDPLVHNVL Y¥OWW¥P¥WW -P¥W PHOQRWLVLLQ YXRNUDVRSLPXNVLLQ OLLWW\Y¥W Y

WDVDHULQ¥ YXRNUD DMDOOH WDL MROODNLQ F
ODWHULDDOLYDUDVWRQ DUYR P¥¥ULWHW§|§|48XVNV§\4/H/Y_|\%%I-|5Q SDLQRWHWWXD

NHVNLKLQWDD 9DOPLLGHQ MD NHVNHQHU¥LVWHQ WXRWWHLGHQ

KDQNLQWDPHQR PXRGRVWXX UDDND DLQKRSHRVRRUWRPVWHQVWI¥\WW -RLNHXVRPDLVXXVH
Y¥OLWW-PLVW¥ W\V.VXRULWXNVLVWD MR KNV¥EXWW-WRBD IPHKXRBIHMYD  PUULNKWM R HU¥¥Q MRV
Y¥OLWW: -PLVW¥ PHQRLVWD VHN¥ V\VWHRNREK®WRFB VWX VMHRIEG/LVWWMWXIHOWW¥LVLLQ MRV
YDOPLVWXNVHQ PXXWWXYLVWD \OHLVPHQRXRWMD DAMRNSL F XWW H R DWW MHOWN Y ¥W NRQVHUQLQ

NRKGLVWHWXQ RVXXGHQ YDOPLVWXNVHQ NLLQWHLVWY¥ \OHLVPHQRLVWD
$UYRQDOHQWXPLVHW

9LHUDDQ S¥¥RPDQ PHQRW
. RQVHUQL DUYLRL MRNDLVHQD WLOLQS¥¥W: -VS¥LY

9LHUDDQ S¥¥RPDQ PHQRW NLUMDWDDQ NXOXWYLMRO@OMINBRBHOOOVHWEQNDUYR RQ DOHQ)
DLNDQD QH RYDW VIQW\QHHW ROHPODLWOWHQRIOHFUMQRLEBE®Q N\VHLVHVWY¥ RPDLVXXVHL
WLOLQS¥¥W-VVWDQGDUGLHQ PXNDLVHVWLROHYD UDKDP¥¥U¥ . HUU\WHWW¥YLVV¥ ROHYD UL

OLV¥NVL YXRVLWWDLQ VHXUDDYLVWD RPDLVXXVF
-XONLVHW DYXVWXNVHW RQNR DUYRQDOHQWXPLVLVWD YLLWWHLWY¥ V

DLQHHWWRPDW K\-G\NNHHW MRLOOD RQ UDNM
-XONLVHW DYXVWXNVHW NLUMDWDDQ NXQ RQ NRKWXXOOLVH(%\I YDUPDD HWW¥

YDLNXWXVDLND VHN¥ NHVNH8HU¥LVHW DLQHHV
\ULW\V W¥\WW¥¥ QLLKLQ OLLWW\Y¥W HKGRW MD DYXVWXNVHW WXOODDQ

. HUUV\WHWWY¥YLVVY ROHYD UDKDP¥¥U¥ SHUXVW)
VDDPDDQ -XONLVWHQ \KWHLV-MHQ WDUMRDPDW WDORXGHOOLVHW

WXOHYDLVXXGH(%/ GLVNRQWDWWXLKLQ QHWWR
DYXVWXNVHW WXWNLPXV M D NHKLW\VPHQRLKLQ HVLWHW¥¥

YDVWDDYDQ RPDLVXXVHU¥Q DYXOOD RQ VDDWDYL
OLLNHWRLPLQQDQ PXLVVD WXRWRLVVD

S$UYRQDOHQWXPLVWDSSLR NLUMDWDDQ N XQ
9XRNUDVRSLPXNVHW NLUMDQSLWRDUYR RQ VXXUHPSL NXLQ VLLW¥ |
,)56 9XRNUDVRSLPXNVHW WLOLQS¥¥WL-J\9\|/<\BB%2¥GUD¥UG$LUQYRFQ)8\I%|_b%WXPLVWDSSLR NLUMDWE

O¥KW-NRKWDLVHVWL NDLNNL NRQVHUQLQ WXLV ERRYWRSFERw WP b e MRV

WDVHHQ RPDLVXXV WDL YHONDHULVVY . HEPREYRRY oA RYx MPu DSy \ WHWWRYLVVY
RWWDMDQD YXRNUDVRsLPxVYHobw bpUVRMMIYHYE BRAPRRAU[YXPLYWDSSLRQ  NLUN
DONDPLVDMDQNRKWDQD OLLGHQ yxRNULCHY REBRBGYRESYWMPRSKBLER HL NXLWHQNDDQ
N\WHLVHQY¥ S¥LY¥Q¥ ROH pDNVHwWwx SXRRuoWUYUPRRAYRBRED g ROLVL LOPDQ  DUYH
N¥\WW¥HQ NRQVHUQLQ OLV¥OXRWRQ NRUNKDPBERNYBVAELNROVNENYE NLUMDWWXD DU

YDVWDDYD N¥\WW -RLNHXVRPDLVXXVHU¥ DSWMPHGILDVDV5¥\9R\gtBQIQWVVD

DONDPLVDMDQNRKWDQD KDQNLQWDPH%RRQXKG%SHW&%@HW
DONDPLVDMDQNRKGDQ M¥ONHHQ N¥\WW -RLNHXVRPDLVXXVHU¥

DUYRVWHWDDQ KDQNLQWDPHQRPDOQDENHY DVRXSNINLVHVWL

+DONLQWDPHQRPDOOLQ PXNDLVHVWL YXRNUMWHUQH oRW WHOM IH O MR W M BVWHO\M¥ W\-QWH
N¥\WW -RPDLVXXVHU¥Q KDQNLQWDPHQRRQNDWWYWD/HNYKHQAHY¥¥QLOOD PDDLOPDD (O¥NlI
NHUW\QHHW SRLVWRW MD DUYRQDOHQWXPbWY D SSHRVO M®L WMHRWD RIONDWAWBROW.--Q MD
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N¥\W¥QW--Q 1¥P¥ HO¥NHM¥UMHVWHO\W OXRINOVRIYHRPRW RNR PDNVX WDL
HWXXVSRKMDLVLNVL M¥UMHVWHO\LNVL
.RQVHUQLWXORVODVNHOPDQ YHURW VLV¥OW¥

EXRPHVVD NRQVHUQL RQ M¥UMHVWXQ\W K QNHAWNYE Pp BIQ ¥*WHYENVRRQ sHuxvwxybw v
XONRSXROLVWHQ HO¥NHYDNXXWXV\KWL-LGH@N NPEWWD sSXREBBPYRH]  vHURVYYOOQ.vwW!

WA-HO¥NHM¥UMHVWHOP¥ OXRNLWHOODRRQy N H DO SAMP YUY oNRMHOQ MD VvDDPLV
HOYNHMY¥UMHVWHO\NVL ODNVXSRKMDLVLVVD M¥UMHVWHO\LVVY HO¥YNHPDNVXW

VXRULWHWDDQ YDNXXWXV\KWL-LOOH MD NRVNHQDDHXO NXDX NV H UG DX GABVYNHWDDQ NC
WXORVODVNHOPDDQ MRKRQ QH NRKGIHUWRXYBAR WRRHN® NMEMRQASEWRDUYRQ MD YHUR
NRQVHUQLOOD HL ROH HQ¥¥ PXLWD PDNVXYMOYRRFOLMHWO YHRRBYRHRRUVHW PXXQ PXDVV
XONRPDLVHW HO¥Y¥NHM¥UMHVWHO\W RQ VLY¥FOW\YEMeyWLOORRK¥WINYWRQ YDLQ VLLKHQ
PDNVXSHUXVWHLVLNVL YHUR\NVLN-LOOH WRGHQQ¥N:-LVHVWL V\QW\\ YHU

HWWY¥ YHURVDDPLVHW S\WW\W¥¥Q K\-G\QW¥P¥¥Q

2VDNHSHUXVWHLVHW PDNVXW VDDPLVWD ODVNHWWDHVVD RQ  N¥\WHWW\

-RQVHUQL VRYHOWDD ,)56 2VDNHSHUXYMELY B H RRMYEY YRLPDVVD ROHYLD wDL

WLOLQS¥¥W-VVWDQGDUGLD .RQVHUQLOOR ,RQ TP PNIARMEWRMEYBPNx MREUPRQ MR YDKYL
RVD KDOOLWXNVHQ SDONNLRLVWD PDNVHWDDQ RVDNNHLQD 0\-V %LWWLXP

2\M Q MRKGROOD RQ RVDNHSRKMDLQHQ NDX O XWX YS1H W HDP W WRHY MoV
P\"-QQHWW\MHQ RPDQ S¥¥RPDQ HKWRLVWHQ LQVWUXPHQWWLHQ N¥\S¥

DUYR NLUMDWDDQ KHQNLO-VW-NXOXLKLQ %MW W\PwpoypH QWY GLrp DG DNDVVRSLPXNVH!
SY¥¥RPDDQ .¥WHLVYDURLQD PDNVHWWDYDW R OMBVRAHRWEY REVRHWDNW o  WXORXWXVSEH
N¥\S¥¥Q DUYRRQ WLOLQS¥¥YW-NVHVV¥ MWLOHB®BDHF*WYMABQRHRYRER HGHOO\WW¥P¥OO¥
PXXWRNVHW NLUMDWDDQ WXORVODVNHOPHRYWHARYOL#¥H o Wk WY %Py s@XRNLWWHOHH
DUYR PY¥Y¥ULWHWY¥¥Q P\-QW¥PLVS¥LY¥QY DMBDNAYVEBRRARWHNBD ®OOHNLUMRLWHWXW VRS
DMDQMDNVROOH MRQND DLNDQD W\>PRANYRSLPXNHOEHW R GG VRSLPXNVHW  /HWWHL
RPLVWXVRLNHXGHQ LOVWUXPHQWWHLKLQ SBENNHENENRCAXYHYWERVWHW PFRNLWHOOD
N¥\S¥¥Q DUYRRQ QLLGHQ P\-QW¥PLVKHWNRWBPNRBVRSLAPIWONY IWXBYkRWMLLQ¥ WLODQWHHYV

WXORVODVNHOPDDQ RLNHXGHQ V\QW\PLVKHWNMNYRDL PXXWRLQ W¥IWWXY¥Q ,)56 Q HKGRW

7TLOLQS¥¥W-VVWDQGDUGL PXNDLVLD VXRULWHY
9DUDXNVHW Q Q Q
RYDW WXRWH MD OLVHQVVLPWQQLW WXRWHNHK

9DUDXV PHUNLW¥¥Q WDVHHVHHQ NXQ NROVEUGIMVORD M WXNDERQPHHHPAW VHN¥ WXRWWHL
WDSDKWXPDQ VHXUDXNVHQD RLNHXGHO®LOMNOLXRADQODVROYLOMVNYWOBLQRABDW WXRWWHLOOH
YHOYRLWH MD RQ WRGHQQ¥N-LVWY¥ HWWXNSEORHOWHAOH wY Ny M DWMBYHWXLOOH WDN
HGHOO\WW¥Y¥ WDORXGHOOLVWD VXRULW X% W¥JLWOYHO HK HXNAK BBV ¥4 B B R X G\VWORBILLWWHIYY HO Y RLV
PHQHW\NVHQ MD YHOYRLWWHHQ P¥¥U¥ RQDIIMNMRLGHPHVRLVVD O XFROWHNMWOE VWY DPHQHWHOP ¥
9DUDXNVHW YRLYDW OLLWW\¥ WRLPLQWRX\HWD QQ ¥ WDROKHMHRLNYHIMNVHY W HEAA@ K H® XLGHQ KL
WDSSLROOLVLLQ VRSLPXNVLLQ WXRWWRISGREVNREWWDYHVWHHQWLWBWILXP HL ROH DNV
NRUYDDPLVHHQ WDNXXDLNDQD \ P AL XX WHPE Y R H\W @ H L/ L\ WWIA\QHL WY  NXVWDQQXN
RLNHXGHQNY¥\QWHLKLQ MD YHURULVNHLKLOOORNRLQXW QLLW¥ WXORXWHWWDYLOOH SURMH

OLV¥NXVWDQQXNVHW RYDW ROOHHW Y¥K¥LVL:

9DUDXNVHQD NLUMDWWDYD P¥¥U¥ YDVWDDy 3 RHPYWPoBBY L RN VR BEBYPx xvHU¥Q WDORX:
MRLWD ROHPDVVD ROHYDQ YHOYRLWWHHG W¥HHWKPHREQH ' B HA AW ES

WLOLQS¥¥W - -VS¥LY¥Q¥ -RV UDKDQ DLND DUYRQ YDLNXWXV RQ
ROHQQDLQHQ YDUDXNVHW GLVNRQWDWDD®XRWRW SDOYHOXLVWD NLUMDWDDQ VLOORLQ 1
6XRULWHYHOYRLWWHHQ W¥\WW\PLQHQ WDSDKWX

-XQ NRQVHUQL RGRWWDD K\YLWAWVWY¥ YRUDERAMWYEEKEQ sERREDENDLOHO RVDWXORXWE
NLUMDWDDQ NRUYDXV VDDWDYDNVL  NYQpwWhg PEVEERCcHR? PliooLvwY WXORXWH)
N¥\W¥QQ-VV¥ NDWVRHQ YDUPD PXNDDQ NXQ SURMHNWLQ ORSSXWXORV S\VW\
PLWWDDPDDQ 9DOPLXVDVWHWWD PLWDWDDQ
NXVWDQQXVWHQ RVXXGHOOD SURMHNWLQ
NRNRQDLVNXVWDQQXNVLVWD 9DOPLXVDVWHHQ
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YDDWLL WXOHYLHQ PWVWQWLHQ MD NXVWDQR®RYWWDRDPWDHNGQDMHHMXWRVPDDWDVWD P¥¥U¥\V'
NRNR VRSLPXNVHQ NHVWRDMDOOH (QQWDWBUHRLKRYDW\VEHRQAVWHPQOD:-LQ \KWHQY¥ DMDQN|
WXORXWHWWDYDOOH P\WWQQLOOH MD VLV¥RDRWX¥YWWY HNQYRHWNRPY¥WD DULYLNRWY DLKWRD ODVN
VRSLPXNVLHQ PWQQLVW¥ NXVWDQOXNVRVMWDLVWDDQ/REORROVNVNILQ@QO¥ YHURLOOD MD DOHQ
OLLWW\YLVWY¥ ULVNHLVW¥ (QQXVWHHW VDDWWDYDW PXXWWXD PHUNLWW¥Y¥VWL

OLN¥OL  %lLWWLXP VDD VXRULWWHLWD YDUWI
MRKWXHQ VRSLPXNVHQ YDOPLVWXVDVWHHVWD VHN¥ VRSLPXNVHQ

DVHDNNPROWR Ol ~WXORXWHWDDQ \0O¥ PDL
ODDMXXGHQ NXVWDQQXVDUYLRLGHQ MD DVLDNNDLGHQ VXXQQLWHOPLHQ
WXORXWXVSHULDDWWHLWD QRXGDWWDHQ 7XRW
PXXWRNVLVWD WDL PXLVWD WHNLM-LVW¥
MDNVRWWDD WDNXXYDUDXNVLD MRLWD SXUHWD]
7XRWHP\WQQLVWY VDDWDYD WXORW NLDMD®WDNXQOXHNAD PAXRWAHLGHQ PDNVXOOLVHW
VXRULWWHLGHQ P¥¥U¥\VYDOWD RQ VLLUW DR WVRDWWXEMDSORQHDNMDNRQ BMDQLIDODMXHVVD

ROH HQ¥¥ VHOODLVWD OLLNNHHQMRKGROOLVWD URROLD MRND \OHHQV¥ OLLWW\\

7XORXWXVV¥¥QW:- MD PDKGROOLVHW WXO

BRSLPXVW\\SSL IXRNLWWHOX VXRULWH Y HOY W HWWWH IDULYLIQR W

3DOYHOXQ P\W\QWL $VLDNDVVRSLPXV NLLQWHMKRWMXWHADDQ YDOPLXVDVWHHQ PXN
DUYLRLWXLKLQ SURMHNWLNXVWDQQXNVLL

3DOYHOXQ P\\QWL $VLDNDVVRSLPXV SHUXVWHKHRQVWXHQ DVLDNNDDOOH WHKW\\Q W\ K-

N¥\WHWW\\Q DLNDDQ W XQBWNXY WDV DO QKWH\GHV V¥

7XRWH OLVHQVVLP\WQWLVRKKRMWPHKVUY¥¥WY¥O -LP¥W-Q 7XRWWHHQ VRSLPXNVHQ PXNDLQHQ KLQW
WRLPLWXNVHQ \KWH\GHVVY¥ NXQ P¥Y¥U¥\V
VLLUW\Q\W DVLDNNDDOOH 7XRWHNHKLW\
U¥¥WY¥O -LQWL WXORXWHWDDQ WXRWWHHOQ
\KWH\GHVVY¥

7XRWH OLVHQVVLP\WQWLVRRMWHKVUY¥W¥O LW\ 7XRWWHHQ VRSLPXNVHQ PXNDLQHQ KLQW
WRLPLWXNVHQ \KWH\GHVV¥ NXQ P¥¥U¥\V
VLLUW\Q\W DVLDNNDDOOH 7XRWHNHKLW\
U¥¥W¥O -LQWL WXORXWHWDDQ WXRWWHHQ
\KWH\GHVVY¥ 3DOYHOXQD WHKW\ U¥¥W¥O-
HULOOLVHQY¥ VXRULWHYHOYRLWWHHQD ML
PDLQLWXLOOD SDOYHOXQ P\W\QQLQ SHULDI

7XRWH OLVHQVVLPWQWLVRKMPKYV \OO¥SLWR 7XRWWHHQ VRSLPXNVHQ PXNDLQHQ KLQW
WRLPLWXNVHQ \KWH\GHVVY¥ NXQ P¥¥U¥\V
VLLUW\Q\W DVLDNNDDOOH \OO¥SLWR \0O
NXOXHVVD

7XRWH OLVHQVVLP\W\QWLWVRRIWEW XN L $MDQ NXOXHVVD SHUXVWXHQ WHKW\W\Q W'

0XX VRSLPXV 9XRNUDVRSLPXNVHW 9XRNUD DMDQ NXOXHVVD YXRNUDVRSLPX
PXNDLVHVWL

O\W\W¥Y¥Q¥ ROHYDW RPDLVXXVHUEW MD\/ R S/HWH WX W
WRLPLQQRW

)56 5DKRLWXVLQVWUXPHQWLW WLOLQS¥Y
O\WW¥Y¥QY¥ ROHYDW SLWN¥DLNDLVHW RP D LNV$OHWFEGMWY EH N¥EXR RIDEKW 8 VWKW DD HL ROH VR
WRLPLQWRRQ OLLWW\Y¥W RPDLVXXVHU¥WyYQXRRHWMOO DPDML WPINWEEMERHOWY¥QHLOOY¥ WLOLN
ROHYLNVL MD QH DUYRVWHWDDQ DOHPSDDQ VHXUDDYLVWD NLUMDQSLWRDUYR

WDL N¥\S¥ DUYR Y¥KHQQHWW\Q¥ PWQoLVRAIYHMEBRI QXBUYDYYHER T YPKRLWXVYDUDW DO
PLN¥OL QLLGHQ NLUMDQSLWRDUYRD YDVvWBWVBCEYM A WRIYRWHYW SR o KPANLQWDPHQR!
S¥¥DVLDVVD RPDLVXXVHU¥Q PLUQQoLvwy MOV WRYE S LA MbB8¥¥Q PUYRRQ PXLGHQ O
3RLVWRW Q¥Lvwy RPDLVXXVHULVWY ORSHWRWHE B RRNLWWHEKR binhPH JRLRLWXVYDURLKL

WXORVYDLNXWWHLVHVWL DUYRVWHWWDYLLQ UDI
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WHKG¥¥Q SHUXVWXHQ OLLNHWRLPLQWDPDO®RLKWXY YWVHID NNRRMDP KNVHNRGHOWHRQ OXRNLWHO!
UDKDYLUWRMHQ $DQBSHVELQHQ NLUMDDPRLYWKH VM¥HONHHHQUNLWVHPLVHQ M¥ONHHQ 3LWN
UDKRLWXVYDURMD HL XXGHOOHHQ OXR®OXRMOMHO ODXONX X¥OQ K RWWKVFBWIHY MRWND HU¥¥C
WLODQWHLWD MRLVVD YDURMHQ KDOOL QMWD KNWDNNPDVONYN HWR DR QMR IVADOKMWY ¥ QWY ¥V
PXXWWZXXOLQS¥¥W-VKHWNHOO¥ NRQVHUQLOOD RQ YDLQ Y¥K¥LVHVV¥

5DKRLWXVYHOND NLUMDWDD SRLV WDVHHVWD N
P¥¥ULQ PXLWD NXLQ MDNVRWHWWXXQ KDQNLQWDPHQRRQ DUYRVWHWWDYLD

YHOND SXUHWDDQ SHUXXWHWDDQ WDL NXQ VH H
UDKRLWXVYDURMD

VRSLPXVHKWRMD ROHQQDLVHVWL PXXWHWWDHVV

g 6RSLPXNVHHQ SHUXVWXYD RLNHXV UDKRLWXVYDUR L
XXGHQ ODLQD W
HU¥Q UDKDYLUWRLKLQ ODNNDD ROHPDVWD YRLPD W,
NLUMDWD
g . RQVHUQL RQ MRNR VLLUW¥Q\W NDLNNL UDKRLWX
ULVNLW MD SDONNLRW ROHQQDLVLOWD RVLQ WDL VH

UDKRLWXVYDURMHQ KDOOLQQDQ SRLV LWVHOW¥¥Q

SDKRLWXVYDURMHQ DUYRQ DO HQNXPLOHQ

)56 WLOLQS¥¥W-VVWDQGDUGLQ VDOOLPDDQ \NVLQNHUWDLVWHWWXXQ

PDOOLLQ SHUXVWXHQ NRQVHUQL NLUMAORD L @SRAWHWWD IOV WRDHMAD MRXGXWDDQ W
OXRWWRWDSSLRWD YDUWHQ  Y¥KHQQ\VKHRV¥RHYPED QWU YDPDRYLYLYMWD ROHWXNVLD MRLGHC
-RQVHUQLQ PWQWLVDDPLVHW  HLY¥W YhrVNA@H WHKENLWW¥ YFYYLRLVWD MD ROHWXNV
UDKRLWXVNRPSRQHQWWLD ROHWXNVHW SHUXVWXYDW DLHPSDDQ NRNHPXN

MRWND SRKMDXWXYDW WLOLQS¥¥W-NVHQ O
.RQVHUQL N¥\WW¥¥ PWQWLVDDPLVWHQ RGRWHWWDYLVVD ROHYLHO

RORVXKWHLVLLQ MD Q¥N\PLLO 7LOLQS¥¥W NVHQ
OXRWWRWDSSLRLGHQ P¥Y¥ULWWY¥PLVHHQ MRKGRQ KDUNLQWDD 9DUDXV

KXRPLRR ROHOQDLVXXVYSHULDDWH MD QRXG
SHUXVWXX DLHPPLQ WRWHXWXQHLVLLQ KDYDLOQQRLWXLKLQ

HSY¥YDUPXXVWHNLM:-LGH YDLNXWXVWD DUY!
ODLPLQO\-QWLDVWHLVLLQ PWQWLVDDPLVWHQ YRLPDVVDRORDLNDQD MD

WLQLQS¥¥W NVHQ ODDWIPLYSHULDDWWHLGHQ VR
VLWY¥ RQ RLNDLVWX WXOHYDLVXXWHHQ VXXQWDXWXYLDOD DUYLRLOOD

OXXWRNVHW HS¥YDUPRMHQ VDDWDYLHQ QRRYWWERWDHIUSNIRIWYHD HR\GL WHW¥M@W\ YHUWDLOXN
WXORVODVNHOPDQ NXOXLVVD PXDVVD DUYLRLWDHVVD WXOHYDLVXXGHQ NXOXH

PW\QQLQ RVDWXORXWXVSURMHNWHLVVD \U
SDKDYDUDW PY¥¥ULWHWW¥HVV¥ DLQHHWWRPLHQ K\-G\NNHLG

5DKDYDUDW NRRVWXYDW N¥WHLVHVWY PYBRBVUH YV WH HEQVHBREVQVL-LEHQ WXOHYDLV
QRVWHWWDYLVVD ROHYLVWD SDQNNLWEOSHWRRYLVWLHOLRB*¥ ¥ MWMARCDUGLQ MD , $¢
O\K\WDLNDLVLVWD HULWWY¥LQ OLNYLGHRRVEQPRELQWRQHPD W RwWies ¥ Wy bW P Qe DbUGL
KHOSRVWL YDLKGHWWDYLVVD HWXN¥wHHSE WM E¥ARR R W@ PRYY PV NHKLWWXPL
N¥WHLVYDURMD MD MRLGHQ DUYRQPXXWRVWHY SHUYW R W MEARHQWE RVLQ NHKLWW:
5DKDYDURLKLQ OXRNLWHOOXL0OD HULOOYREMAEWT NRoPHI WY XNBRERRR 1¥LW* RVI

P DWW KDONOD  DIDQNRKCOWD OINHQ  5DKDW NXOXHVVD WDVDSRLVWRLQD 2VLWWDLQ WXRWHI

SDQNNLVDDPLVHW RQ OXRNLWHOWX MDNVRWEWWHKE W POW IP HORRELCHQ WRLPLWXY

DUYRVWHWWDYLLQ UDKRLWXVYDURLKLQ 7 0LQS¥¥W-NVHHQ VDDWWDD VLV¥OW\¥ YHU
YDLNXWWDYLD WXRWWRMD MD NXOXMD MRWN
5DKRLWXVYHODW
OLLNHWRLPLQWDDQ WDL QLLWY¥ HVLLQW\\ YDLQ K

. ROVHLQIO) LDKRUALYHDW MWD VIKGYYWRAR 1D P XOMWHDW P XXQ  PXDVVD  RPDLVXXGHQ PWQWLYRLWRW
ODLQDW MD PXXW UDKRLWXVYHODW RBOBERRYWHYY wx RAPNYRVE Y RMEMIH Q PXXWRN
KDQNLQWDPHQRRQ /DLQDW NLUMDWDDQ DTN RENRGQHNY o W Ny \BRYY¥BQRDOHQQXVWHQ Sl
DUYRRQ 7UDQVDNWLRPHQRW VLV¥0OO\WHRKE¥8 Q0% kRLGHQUIYHDBRRUIARLVRLQWLLQ OLLV
DONXSHU¥LVHHQ NLUMDQSLWRDUYRRQ 0\MRFERE dH UM DPUNRYINHW B BWHHQ YDLNXWWD?
HIHNWLLYLVHQ NRURQ PHQHWHOP¥0O¥ MDNVRWHWWXXQ KDOQNLQWDPHQRRQ

%NLWWLXP YXRVLNHUWRPXV
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9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLHQ HULHQ ROHQQDLVXXWWD
DUYLRLGHVVD RWHWDDQ KXRPLRRQ HU¥Q HXURP¥¥U¥LQHQ VXXUXXV MD
RPDLVXXVHULHQ DUYRQPXXWRNVHQ \KWH\GHVV¥ VHQ RVXXV
RPDLVXXVHU¥Q NRNRQDLVDUYRVWD

8XVL ,)56 7TLOLQS¥¥W-NVHQ HVLWW¥PLVWDSD MD WLOLQS¥¥W-NVHVV¥
HVLWHWW¥Y¥W WLHGRW VWDQGDUGL MXONDLVWLLQ KXKWLNXXVVD
6WDQGDUGLD WXOHH VRYHOWDD WDL VHQ M¥ONHHQ DONDYLOWD
WLOLNDXVLOWD .RQVHUQL DUYLRL HWW¥ XXGHOOD VWDQGDUGLOOD WXOHH
PDKGROOLVHVWL ROHPDDQ YDLNXWXNVLD WLOLQS¥¥W -NVHVV¥
HVLWHWW¥YLLQ WLHWRLKLQ MD YRLWWRD WDL WDSSLRWD RVRLWWDYDQ
ODVNHOPDQ HVLWW¥PLVWDSDDQ .RQVHUQL WXOHH DQDO\VRLPDDQ
VWDQGDUGLQ DLKHXWWDPLD PXXWRVWDUSHLWD

0XLOOD wWDL VHQ M¥ONHHQ YRLPDDQWXOHYLOOD ,)56
WLOLQS¥¥W-VVWDQGDUGHLOOD WDL JWXONLQQRLOOD HL RGRWHWD ROHYDQ
ROHQQDLVWD YDLNXWXVWD NRQVHUQLQ WLOLNDXGHQ WXORNVHHQ
WDORXGHOOLVHHQ DVHPDDQ WDL WLOLQS¥¥W-NVHQ HVLWW¥PLVHHQ

%NLWWLXP YXRVLNHUWRPXV
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7TRLPLQWDVHJPHQWLW

/DDWLPLVSHULDDWWHHW %LWWLXPLQ WRLPLQWDVHIJPHQWLW NDWWDYDW V
%BLWWLXP RQ VLLUW\Q\W VHJPHQWWLSRKMOLINHMRL PLRQRXYV UDSRUWRLQWLLQ

DONDHQ 6HIPHQWLW PXRGRVWXNWRWH NRQRXULGAQ OLLNHWRLPLQWDVHJIJPHQWL
OLLNHWRLPLQWD DOXHLVWD 7RLPLQWDPDRIQOP IMI-DDWX LV MNRWPHHMRKWDYLD WXRWWH
OLLNHWRLPLQWDVHJPHQWWLLQ 'HIHQVH M¥UBHFPXWH®WPLY¥OH ®IVAMNNEMDOOHHQ SXROXVWX\
(QJLQHHULQJ 6HUYLFHV VHN¥ NRQVHUQYWRR®REOWRLKDQN N.IRGQRIHUIILL QWDYRLWWHHQDDQ
\OLPS¥QY¥ RSHUDWLLYLVHQD S¥¥W-NVHQWHDNIGMMD X DWRDPIOL VOMDVWXXP D@ OLVXXWW D

KDOOLWXV MRND YDVWDD UHVXUVVLHQ NRKGHQWDPLVHVWD MD QLLGHQ

OHGLERO QLLNHWRLPLOWDVHIPHQWLVVY %LWWLX
WXORNVHQ DUYLRLQQLVWD %BLWWLXPLQ = VHJPHQWWL LQIRUPDDWLR

WHUYH\GH%KXROORQ WXRWWHLWD MD SDOY!
SHUXVWXX NRQVHUQLQ MRKWDPLVUDNHQWHHVHH MD  MRKGROQ

PLWWDDPLVHHQ NDUGLRORJILDQ QHXURORJILDQ |
UDSRUWRLQWLLQ 5DSRUWRLQWLUDNHQQH RQ \KGHQPXNDLQHQ VHO

RYD DOXHLQOOD <KGLVWYPY¥OQO¥ WHUYH\GHQKXRC
NDQVVD PLWHQ \OLQ RSHUDWLLYLQHQ S¥¥W-NVHQWHNLMY¥ VHXUDD

BLWWLXPLQ SLWN¥Q NRNHPXNVHQ MD RVDDPLV
%LWWLXPLQ VHIJPHQWWLHQ RSHUDWLLYLVWD NHKLW\VW¥ HIPHOQWLQ

WHNORORJLDVVD VHN¥ WLHWRWXUYDWHNQRORJL!
WXORNVHOOLVXXGHQ DUYLRLQWL SHUXVWXX VHIJPHQWLQ OLLNHYRLWWRROQ <OLQ

RSHUDWLLYLQHQ S¥¥W-NVHQWHNLM¥ HL Vih¥UERHYVIHRH QYN WIKNRKWDLWHYNWHWRLPLQWDVHJI
YDURMD MD YHONRMD B5DKRLWXVWXRWWRMBUMRDNXOWIMIN N B NS OWMXNQORWKRRAMR HKLWI\vsDOY

ROH NRKGLVWHWWX VHIPHQWHLOOH OLLWHWWY¥Y\WGHQ UDWNDLVXMD LQQRYDWLL

NHKLWWYPLVHNYVL WLHWRWXUYDOOLVHVVD
6HIJPHQWWLUDSRUWRLQQLVVD QRXGDWHWDDQ VDPRMD

ODQJDWWRPDVYVD \PS¥ULVW. VV¥ <KWL - RQ
WLOLQS¥¥W.-VSHULDDWWHLWD NXLQ NRQVHUQLVVD 9HUWDLOXNDXGHQ WLHGRW

WXRWHNHKLWA\VSDOYHOXWDUMRQWDDQVD UDC
RQ RLNDLVWX VRYHOWXYLQ RVLQ YDVWDDPDDQ XX W WD

VXODXWHWWXMHQ ODLWWHLGH%\PS¥ULOOH
UDSRUWRLQWLUDNHQQHWWD .RQVHUQLQ "VLV¥LVHW ~ OLCNHWDSDKWXPDW
HOLPLQRLGDDQ NRQVHUQLWLOLQS¥¥WRWWHUQLWRRPECOWRP HYMPYY VLVY¥OO¥¥Q NRQVH
6HIPHQWWLUDSRUWRLQQLVVD NRKQOXWU QL WR INALOQWRME® - MHQ YXRNUDXVWRLPLQ

OLLNHWRLPLQWDVHJIJPHQWHLOOH WXRWWRPRERQ W WONDW LINKRQEROYHO X IR WDPLVWD Wi
OLLWWAY¥W NXOXW DOORNRLGDDQ QL NHNMRR PR IRVOBA PRHQWH P 7¥P¥Q OLV¥N\
SDOYHOXPDNVXQD VHIJPHQWWLHQ KHQNL® XNy ROD OLLNKNWWMREPHVEWDVHIPHQWHLOOH \KWH
3DOYHOXPDNVX P¥¥ULWHW¥¥Q YXRVLWWRIKHY X&FWHOIWKIDR SKHRUXWONDHH OB/ N LW HW\V W L 1
3DOYHOXYHORLWXVWD HL NXLWHQNDDQ @/\DWHMIR LR ONDUHIPR QWRWHEBRYDYDW SDOYH
PXNDLVHNVL VHIPHQWWLHQ KHQNLO-VW-P¥¥U¥¥Q

(GHOO¥ NXYDWXW WRLPLQWDVHJIJPHQWLW HLY:?
VHIPHQWWHMY¥Y MRLKLQ ROLVL \KGLVWHOW\ X
VHIPHQWWHM¥

%NLWWLXP YXRVLNHUWRPXV
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7LHGRW VHIPHQWWLHQ WXORNVHVWD
]

.RKGLVWD
PDWWRPDW
"HIHQVH (QILQHHULROVHUQL HU¥W MIRQVHUQL
(85 BHFXULW\OHGLFDOSHUYLFHVRLPLQHRVPLQRL QQWWHQV ¥
/JLLNHYDLKWR XONRLQHQ b b b b
/JLLNHYDLKWR VLV¥LQHQ b b b
JLLNHWRLPLQQDQ PXXW WXRWRW b b b
JLLNHWRLPLQQDQ NXOXW b b b
¥\WW-NDWH b b
3RLVWRW b b b b
2VXXV RVDNNXXVV\ULW\VWHQ WXORNVHVWD
/JLLNHYRLWWR WDSSLR b b b
5DKRLWXVHU¥W b b
7XORYVY HQQHQ YHURMD b
|
.RKGLVWD
PDWWRPDW
"HIHQVH (QILQHHUL®DVHUQL HU¥W MIRQVHUQL
(85 6HFXULW\OHGLFDOSHUYLFHWRLPLQHRVWLQRLQRWWHQV ¥
/JLLNHYDLKWR XONRLQHQ b b b b
/JLLNHYDLKWR VLV¥LQHQ b b b
/JLLNHWRLPLQQDQ PXXW WXRWRW b b
/JLLNHWRLPLQQDQ NXOXW b b b
¥\WW-NDWH b b b
3RLVWRW b b b b
2VXXV RVDNNXXVVULW\VWHQ WXORNVHVWD
/JLLNHYRLWWR WDSSLR b b b b
5DKRLWXVHU¥W
7XORYVY HQQHQ YHURMD b

%NLWWLXP YXRVLNHUWRPXV



7TLOLQS¥¥W:V

ODDQWLHWHHOOLVLY DOXHLWD NRVNHYDW WLHGRW
%LWWLXP WRLPLL NROPHOOD PDDQWLHWHHOOLVHOOY DOXHHOOD MRLWD RYDW (XURRSSD
HVLWHWY¥¥Q DVLDNNDDQ VLMDLQQLQ PXNDDQ

ODDQWLHWHHOOLVHW DOXHHW

]

0XX .RQVHUQL

(85 6XRPL (XURRSSHPHULNDW $DVLD \KWHHQV¥
JLLNHYDLKWR XONRLQHQ b b b b b

|

0X X .RQVHUQL

(85 6XRPL (XURRSSHPHULNDW $DVLD \KWHHQV¥
JLLNHYDLKWR XONRLQHQ b b b b
.RQVHUQLOOD ROL NDNVL DVLDNDVWD MRLOWD VDDGXW WXRWRW ROLYDW \NVL
Q¥LOWY¥ DVLDNNDLOWD ROLYDW PLOMRRQDD HXURD 'HIHQVH 6HFXULW\ OLLNHWRLPL

OLLNHWRLPLQWDVHJIJPHQWLVVY¥

%NLWWLXP YXRVLNHUWRPXV
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/ILLNHYDLKWR

(85

3DOYHOXOLLNHYDLKWR b b
7XRWHSRKMDLQHQ OLLNHYDLKWR b b
OXX OLLNHYDLKWR

<KWHHQV¥ b b

BDOYHOXOLLNHYDLKWR VLV¥OW¥¥ WXQWL MD NLLOQWH¥KLQWDLVWHQ SURMHNWLHQ P\\QQLW
7TXRWHSRKMDLVHHQ OLLNHYDLKWRRQ OXHWDDQ PXNDDQ NDLNNL WXRWWHLGHQ PMWQQL\
WXRWH\OO¥SLWR MD ODDMHQQHWXW WDNXXW VHN¥ OLVHQVVLWXRWRW

SLWN¥DLNDLVKDQNNHHW

OM\QQLNVL RQ NLUMDWWX YDOPLVWXVDVWHHQ PXNDLQHQ P¥¥U¥ DUYLRLGXLVWD NRNRQDLV
NXVWDQQXVWHQ RVXXGHOOD SURMHNWLQ DUYLRLGXLVWD NRNRQDLVNXVWDQQXNVLV
VXRULWHYHOYRLWWHHVWD ULLSSXHQ MRNR DMDQ NXOXHVVD WDL WLHWW\Q¥ DMDQK
WXORXWXVSHULDDWWHHW RQ HVLWHWW\ WDUNHPPDOOD WDVROOD NRQVHUQLWLOLQS¥¥W:-N

(85
3LWN¥DLNDLVKDQNNHLVWD NLUMDWXW WXRWRW b
JLLNHYDLKWR PXX b b
<KWHHQVY¥

SLWN¥DLNDLVKDQNNHLVWD DMDQ NXOXHVVD NLUMDWWXMD WXRWWHRMD VLV¥OWW\L NRQVHU
. HVNHQHU¥LVLVWY¥ SLWN¥DLNDLVKDQNNHLVWD NLUMDWWXMD WXRWWRMD VLV¥OW\L NRQVH
.HVNHQHU¥LVLVWY¥ SLWN¥DLNDLVKDQNNHLVWD NLUMDWWXMD HQQDNNRPDNVXMD VLV¥OW\L
.HVNHQHU¥LVLVWY¥ SLWN¥DLNDLVKDQNNHLVWD NLUMDWWXMD VDDPILbVLD VLV¥OW\L WDVHHVE

/LLNHYDLKGRQ PDDQWLHWHHOOLQHQ MDNDXPD RQ HVLWHWW\ OLLWHWLHGRVVD

%NLWWLXP YXRVLNHUWRPXV
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/ILLNHWRLPLQQDQ PXXW WXRWRW

(85

-XONLVHW DYXVWXNVHW b b

OXXW WXRWWRHU¥W

<KWHHQV¥ b b

OHUNLWWY¥YLQ \NVLWWY¥LQHQ MXONLVWD DYXVWXVWD VDDQXW KDQNH RQ 6HDPOHVY DQG 6H
OLLWHWWY¥Y\\W MRQND %LWWLXP ODQVHHUDVL +DQNNHHQ WDUNRLWXV RQ PDKGR
XORWWXYLHQ \KWH\NVLHQ OXRWHWWDYDW WLHWRWXUYDOOLVHW MD K¥LUL-VLHWRLVHW Ol
UDWNDLVXMHQ HOLQNDDULSDOYHOXW %XVLQHVV )LQODQG P\-QVL KDQNNHHOOH YHWXL
NHKLW\VWUDKRLWXNVHQ VHNY¥ PLOMRRQDQ HXURQ UDKRLWXNVHQ KDQNHWWD \PS¥U-LYLO
%LWWLXPLQ MRKWDPD QHOLYXRWLQHQ KDQNH NHVW¥Y¥ YXRWHHQ VDDNND 5DKRLWXNVH(
RQ HQLQWY¥¥Q PLOMRRQDD HXURD %LWWLXPLOOH MDNDDQWXHQ QHOM¥Q YXRGHQ DMDQML

ILLNHWRLPLQQDQ PXXW NXOXW

(85

2VWHWXW SDOYHOXW b b
9DSDDHKWRLVHW KHQNLO -VW-NXOXW b
LLQWHLVW-NXOXW b b
ODWNDNXOXW b
.7 NXOXW b b

OXXW NXOXHU¥W b b

<KWHHQVY¥ b b

,)56 WLOLQS¥¥W.-VVWDQGDUGLQ PXNDLVHVWL O\K\WDLNDLVWHQ OHDVLQJ VRSLPXVWHQ WL
NXOXNVL NLUMDWWX RVXXYV

ILV¥¥ WLHWRMD YXRNUDVRSLPXNVLVWD OLLWHWLHGRVVD

7LOLQWDUNDVWDMLHQ SDONNLRW

(85

BULFHZDWHUKRXVH&RRSHUV 2\ (UQVW <RXQJ

7LOLQWDUNDVWXV

9HURQHXYRQWD
OXXW SDOYHOXW
<KWHHQV¥

0OXXW

7LOLQWDUNDVWXYV

9HURQHXYRQWD

OXXW SDOYHOXW

<KWHHQVY¥

%NLWWLXP YXRVLNHUWRPXV
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SRLVWRW MD DUYRQDOHQWXPLVHW

(85

SRLVWRW K\:-G\NHU\KPLWW¥LQ

$LOQOHHWWRPDW K\-G\NNHHW

.HKLWW¥PLVPHQRW b b

HKLWW¥PLVPHQRW DUYRQDOHQWXPLVHW

S$LQHHWWRPDW RLNHXGHW

$VLDNDVVXKWHHW MD WHNQRORJLD

OXXW DLQHHWWRPDW K\-G\NNHHW

$LQHHOOLVHW K\-GA\NNHHW

5DNHQQXNVHW

.RQHHW MD NDOXVWR b b

<KWHHQV¥ b b

$LQHHOOLVLLQ N¥\WW -RPDLVXXVK\-G\NNHLVLLQ YXRNUDVRSLPXNVLOOD KDQNLWXQ RPDLVX.
SRLVWRW

5DNHQQXNVHW

.RQHHW MD NDOXVWR

/ILV¥¥ WLHWRMD YXRNUDVRSLPXNVLVWD OLLWHWLHGRVVD

7\-VXKGH HWXXNVLVWD DLKHXWXYDW NXOXW MD KHQNLO -VW-Q P¥¥U¥

+HQNLO-VW-Q P¥YUY¥

3DOYHOXNVHVVD ROL WLOLNDXGHQ DLNDQD NHVNLP¥¥ULQ KHQNLO: -LW¥

+HQNLO - VW -NXOXW (85

6 XRULWHSHUXVWHLVHW KHQNLO-VW -NXOXW

7TRLPLWXVMRKWDMD

+DOOLWXNVHQ M¥VHQHW

OXXW SDONDW b b
HKLWW¥PLVPHQRLKLQ DNWLYRLGXW SDONDW b b
<KWHHQVY¥ b b
(O¥NHNXOXW PDNVXSRKMDLVHW MY¥UMHVWHO\W b b
OXXW KHQNLO-VLYXNXOXW b
<KWHHQVY¥ b b

6LV¥OW¥¥ RVDNHSHUXVWHLVHQ SDONLWVHPLVHQ /LV¥WLHWRMD OLLWWHHVV¥

%LWWLXP YXRVLNHUWRPXYV
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7TXWNLPXV MD NHKLWW¥PLVPHQRW

(85
7XWNLPXV MD NHKLWW¥PLVPHQRW \KWHHQV¥ b b
$NWLYRLWX WDVHHVHHQ b b
3RLVWRW b b

7XORVODVNHOPDDQ VLV¥OW\ NXOXNVL NLUMDWWXMD WXWNLPXV MDD NHKLWW¥PLVPHQRMD

5DKRLWXVWXRWRW MD NXOXW

(85

5DKRLWXVWXRWRW

.RUNRWXRWRW

OXXW UDKRLWXVWXRWRW

5DKRLWXVWXRWRW \KWHHQV¥

5DKRLWXVNXOXW

.RUNRNXOXW b

OXXW UDKRLWXVNXOXW

I9DOXXWWDNXUVVLYRLWRW WDSSLRW

5DKRLWXVNXOXW \KWHHQV¥ b b

5DKRLWXVWXRWRW MD NXOXW \KWHHQV¥ b

,)56 WLOLQS¥¥W-VVWDQGDUGLQ PXNDLVHQ YXRNUDVRSLPXVYHODQ NRUNRNXOXW

ILV¥¥ WLHWRD YXRNUDVRSLPXNVLVWD OLLWHWLHGRVVD

7XORYHURW

(85

7LOLNDXGHQ YHURWHWWDYDDQ WXORRQ SHUXVWXYD YHUR

OXXW YHURW

(GHOOLVWHQ WLOLNDXVLHQ YHURW

/IDVNHQQDOOLVHW YHURW

<KWHHQVY¥

%LWWLXP YXRVLNHUWRPXYV
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7XORVODVNHOPDQ YHURNXOXQ MD NRQVHUQLQ NRWLPDDQ YHURNDQQDOOD ODVNHWW
(85

7XORV HQQHQ YHURMD b b

9HURW ODVNHWWXQD NRWLPDDQ YHURNDQQDOOD b b

8ONRPDLVWHQ W\W¥U\ULW\VWHQ SRLNNHDYDW YHURNDQQDW

9HURW HGHOOLVLOWY¥ WLOLNDXVLOWD

9HURYDSDDW WXRWRW

I9¥KHQQ\WNHOYRWWRPDW NXOXW

$LNDLVHPPLQ NLUMDDPDWWRPLHQ ODVNHQQDOOLVWHQ YHURVDDPLFVWHQ N¥\WW.
$LNDLVHPPLQ NLUMDDPDWWRPLHQ ODVNHQQDOOLVWHQ YHURVDDPLVWHQ OLV¥\V
.LUMDDPDWWRPDW ODVNHQQDOOLVHW YHURVDDPLVHW YHURWXNVHOOLVLVWD WWDSSLRLVWL
0XXW

9HURW WXORVODVNHOPDVVD

2VDNHNRKWDLQHQ WXORYV

/IDLPHQWDPDWRQ

/IDLPHQWDPDWRQ RVDNHNRKWDLQHQ WXORV ODVNHWDDQ MDNDPDOOD HPRV\WLW\NVHQ RVDDM

DLNDQD XONRQD ROHYLHQ RVDNNHLGHQ OXNXP¥¥U¥Q SDLQRWHWXOOD NHVNLDUYROOD

(85

(PR\KWL-Q RPLVWDMLOOH NXXOXYD WLOLNDXGHQ WXORV m b b

2VDNNHLGHQ OXNXP¥¥U¥Q SDLOQRWHWWX NHVNLDUYR WLOLNDXGHQWBLNDQD b NSO

7XORV RVDNH (85

IDLPHQQHWW X

/IDLPHQQXVYDLNXWXNVHOOD RLNDLVWXD RVDNHNRKWDLVWD WXORVWD ODVNHWWDHVVD RVE
KXRPLRRQ NDLNNLHQ SRWHQWLDDOLVWHQ RVDNNHLGHQ ODLPHQWDYD YDLNXWXV .RQVHUC
ROLVL SRWHQWLDDOLVHVWL ODLPHQWDYD YDLNXWXV RVDNHP¥Y¥U¥¥Q

(85

(PR\KWL-Q RPLVWDMLOOH NXXOXYD WLOLNDXGHQ WXORYV m b b

2VDNNHLGHQ OXNXP¥¥U¥Q SDLQRWHWWX NHVNLDUYR WLOLNDXGHQWBDLNDQD b NSO
2VDNHRSWLRLGHQ YDLNXWXYV NSO
2VDNNHLGHQ OXNXP¥¥U¥Q SDLOQRWHWWX NHVNLDUYR WLOLNDXGHQWBLNDQD b NSO

/IDLPHQQHWWX WXORV RVDNH (85

%NLWWLXP YXRVLNHUWRPXV
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$LQHHOOLVHW N¥\WW -RPDLVXXVK\-G\NNHHW

<KWHLV- HL ROH XXGHOOHHQDUYRVWDQXW PLW¥¥Q DLQHHOOLVWHQ N¥\WW: -RPDLVXXVK\:C
VXRUDDQ RPDDQ S¥¥RPDDQ NLUMDWWXMD DUYRQDOHQWXPLVWDSSLRLWD WDL QLLGHQ SHUX

(85

ODD DOXHHW

+DQNLQWDPHQR b b
/JLVY¥\NVHW WLOLNDXGHQ DLNDQD

+DQNLQWDPHQR WLOLNDXGHQ ORSXVVD b b
.LUMDQSLWRDUYR WLOLNDXGHQ ORSXVVD b b

5DNHQQXNVHW
+DQNLQWDPHQR b b
OXXQWRHURW

/LV¥A\NVHW WLOLNDXGHQ DLNDQD

9¥KHQQ\NVHW WLOLNDXGHQ DLNDQD

+DQNLQWDPHQR WLOLNDXGHQ ORSXVVD b b
. HUW\QHHW VXXQQLWHOPDQPXNDLVHW SRLVWRW WLOLNDXGHQ DOXW%VD b
OXXQWRHURW

7LOLNDXGHQ VXPXSRLVWR

.LUMDQSLWRDUYR WLOLNDXGHQ ORSXVVD b b

<KWL- HL ROH WHKQ\W DUYRQNRURWXNVLD HLN¥ ROH DNWLYRLQXW NRUNRPHQRMD

(85
.RQHHW MD NDOXVWR
+DQNLQWDPHQR b b
OXXQWRHURW
/JLV¥\NVHW WLOLNDXGHQ DLNDQD b b
9¥KHQQ\NVHW WLOLNDXGHQ DLNDQD
+DQNLQWDPHQR WLOLNDXGHQ ORSXVVD b
HUW\QHHW VXXQQLWHOPDQPXNDLVHW SRLVWRW WLOLNDXGHQ DOXWVD b
OXXQWRHURW
7LOLNDXGHQ VXPXSRLVWR b b
.LUMDQSLWRDUYR WLOLNDXGHQ ORSXVVD b b

OXXW DLQHHOOLVHW K\-G\NNHHW
+DQNLQWDPHQR

/LV¥\NVHW WLOLNDXGHQ DLNDQD

9¥KHQQ\NVHW WLOLNDXGHQ DLNDQD

+DQNLQWDPHQR WLOLNDXGHQ ORSXVVD

. HUW\QHHW VXXQQLWHOPDQPXNDLVHW SRLVWRW WLOLNDXGHQ DOXVVD
7LOLNDXGHQ VXPXSRLVWR

.LUMDQSLWRDUYR NDXGHQ ORSXVVD

%NLWWLXP YXRVLNHUWRPXV
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(85

$LOQHHOOLVHW K\-G\NNHHW \KWHHQV¥

+DQNLQWDPHQR b b
OXXQWRHURW

/LVY¥\NVHW WLOLNDXGHQ DLNDQD b b
9¥KHQQ\NVHW WLOLNDXGHQ DLNDQD

+DQNLQWDPHQR WLOLNDXGHQ ORSXVVD b
HUW\QHHW VXXQQLWHOPDQ PXNDLVHW SRLVWRW WLOLNDXGHQ DOXVVD b
OXXQWRHURW

7LOLNDXGHQ VXPXSRLVWR b b
.LUMDQSLWRDUYR WLOLNDXGHQ ORSXVVD b b

I9IXRUDVRSLPXNVHW
$LOQHHOOLVLLQ N¥\WW -RPDLVXXVK\-GA\NNHLVLLQ VLV¥OW\\ YXRNUDVRSLPXNVLOOD KDQNLWW

(85

.RQHHW MD NDOXVWR

+DQNLQWDPHQR

.HUW\QHHW SRLVWRW

.LUMDQSLWRDUYR b

5DNHQQXNVHW

+DQNLQWDPHQR b b
HUW\QHHW SRLVWRW b
.LUMDQSLWRDUYR b

$LOQOHHOOLVWHQ N¥\WW-RPDLVXXVK\:G\NNHLGHQ KDQNLQWDPHQRQ OLV¥\NVLLQ VLV¥OW\\ N
HXURD ] PLOMRRQDD HXURD YXRQQD

%LWWLXP YXRVLNHUWRPXYV



7TLOLQS¥¥W:V

$LQHHWWRPDW K\-G\NNHHW

(85

.HKLWW¥PLVPHQRW

+DQNLQWDPHQR b b
/JLV¥\NVHW WLOLNDXGHQ DLNDQD b b
+DQNLQWDPHQR WLOLNDXGHQ ORSXVVD b b
. HUW\QHHW VXXQQLWHOPDQ PXNDLVHW SRLVWRW WLOLNDXGHQ DOXVVD b
7LOLNDXGHQ VXPXSRLVWR b b
.LUMDQSLWRDUYR WLOLNDXGHQ ORSXVVD b b

$LQHHWWRPDW RLNHXGHW

+DQNLQWDPHQR b b
/LV¥\NVHW WLOLNDXGHQ DLNDQD
+DQNLQWDPHQR WLOLNDXGHQ ORSXVVD b b

. HUW\QHHW VXXQQLWHOPDQ PXNDLVHW SRLVWRW WLOLNDXGHQ DOXVVD

7LOLNDXGHQ VXPXSRLVWR

.LUMDQSLWRDUYR WLOLNDXGHQ ORSXVVD

$VLDNDVVXKWHHW MD WHNQRORJLD

+DQNLQWDPHQR b

+DQNLQWDPHQR WLOLNDXGHQ ORSXVVD b

L HUWV\QHHW VXXQQLWHOPDQ PXNDLVHW SRLVWRW WLOLNDXGHQ DOXWVD

7LOLNDXGHQ VXPXSRLVWR

.LUMDQSLWRDUYR WLOLNDXGHQ ORSXVVD

(85

OXXW DLQHHWWRPDW K\-G\NNHHW

+DQNLQWDPHQR b

OXXQWRHURW

/ILV¥ANVHW WLOLNDXGHQ DLNDQD

+DQNLQWDPHQR WLOLNDXGHQ ORSXVVD b b
. HUW\QHHW VXXQQLWHOPDQ PXNDLVHW
SRLVWRW WLOLNDXGHQ DOXVVD b b

OXXQWRHURW

7LOLNDXGHQ VXPXSRLVWR

.LUMDQSLWRDUYR WLOLNDXGHQ ORSXVVD

$LOQOHHWWRPDW K\-G\NNHHW \KWHHQV¥

+DQNLQWDPHQR b

OXXQWRHURW

ILV¥ANVHW WLOLNDXGHQ DLNDQD

+DQNLQWDPHQR WLOLNDXGHQ ORSXVVD

HUW\QHHW VXXQQLWHOPDQ PXNDLVHW

SRLVWRW WLOLNDXGHQ DOXVVD b
OXXQWRHURW
7LOLNDXGHQ VXPXSRLVWR b b

.LUMDQSLWRDUYR WLOLNDXGHQ ORSXVVD

%LWWLXP YXRVLNHUWRPXYV



7TLOLQS¥¥W:V

(85
JLLNHDUYR
+DQNLQWDPHQR b b
OXXQWRHURW
.LUMDQSLWRDUYR WLOLNDXGHQ ORSXVVD b b

$UYRQDOHQWXPLVWHVWDXV

(85

JLLNHDUYR 'HIHQVH 6HFXULW\

/LLNHDUYR OHGLFDO

/LLNHDUYR (QJLQHHULQJ 6HUYLFHV

/JLLNHDUYR NRNR NRQVHUQL

<KWHHQVY¥ b

/ILLNHDUYR RQ NRKGLVWHWWX XXGHOOHR@NBNREROQDWDR WODNWERWWBDWWILEGHHHPLR PDUNI

\NVLN-LOOH YXRQQD XXGHQ VHJIPHQWWIHIDNH@MW HHEIH PR N DL\SH¥RRDQ NXVWDQQXV \KW
%LWWLXPLQ UDKDYLUWDD WXRWWDYDW \NW DN RV VRN S¥¥ RIP MOIFNH Q QHHF X ULMY'GHQ SDUDPHWU
OHGLFDO MD (QJLQHHULQJ 6HUYLFHV OLLNGEBARNLHPWQAX D GH YR IRQWMAD X% NWRWNRPROL Y X F

P¥¥ULWW¥¥ UDKDYLUWDD WXRWWDYDQ \NVE&&&Q NHDMN WRIWIWNRRSR® HROWMWB®D RQ YHUUDW)
UDKDP¥¥U¥Q N¥\WW -DUYRRQ SHUXVWXHA®¥ULWNUARDLQ XONDDVNGFHOMMNRPSRQHQWWHLKLQ

DUYRQDOHQWXPLVWHVWDXV RQ WHKW\ NRNR NRQVHUQLQ WDVROOD
/ILLNHWRLPLQWDVHIPHQWWLWDVROOD 'HIHQFH

$UYRQDOHQWXPLVWHVWDXNVHQ WD XVWROQDH Q GROHAX DWW X D DAXNKHIGIPBW WLOLNDXGHOOD
SHUXVWXYDW OXNXLVLLQ DUYLRLKLQ $UYRRUPAPPIDLMVWDY RIDYH Y VSNHUMDVXRQQDWWDYXXGHV
O¥KW -NRKWDLVHVWL KDUNLQWDDQ MD S DIVDYQRHWH. § H V RDOX W MNP HRQFHDD NRLW XD SLHQHPPLYV
WLOLNDXGHVWD WRLVHHQ RQ YDUVLQ PDRBEDELYWD NRVKRB HRKQW R HMRXWKY OLLNHWRLI
HQQDNRLPDDQ \NVLWW¥LVLLQ OLLNHWRH@QRIWWHNWW XBLKLEL H QHEPRW¥WYEY¥ WLOLNDXGHOOL
NA\VIQW ¥ ¥ M D WDUMRQWDD WXOHYLB¥¥DR\)Q WALEK HQWORXWW HWNWWOXD KHLNRPPDVWD OLLN
LQYHVWRLQWLWDUSHLWD VHN¥ VD DWIXW B % DWW WDWIX X G HR@HDY L D

NXVWDQQXVWDVRMD
S$UYRQDOHQWXPLVWHVWDXV WHKG¥¥Q WDUSHHQ

$UYRQDOHQWXPLVWHVWDXVODVNHOPLVVDNXLWHQNLQ N¥RALKWA¥¥Q NHUUDQ YXRGHVVD 71
UDKDYLUWDHQQXVWHHW SRKMDXWXYDW ERGMOIW/ERLWHK WL Q HRX NDXLYKR- QD OXRGHP LVWHV WD XV

RVDOWD MD YXRVLHQ ] RVDOW W FSEMW\NWX DWEDYHOWYD DUYRQDOHQWXPLVNLUMI
WDORXGHOOLVLLQ VXXQQLWHOPLLQ /53 ROBKDW. UWDWDRRWEW XROGMND YWY DRHUNLWW¥Y ¥\
QHOM¥Q YXRGHQ \OL RQ ODVNHWWX M D R SUWWRDHY R MOV VXXUHPPDW
M¥¥QQ VDUYRPHQHWHOP¥Y /DVNHOPDVVD QI N¥WRLWMWIVWBXHYRNYWWQWDVROOD
MDWNXYDQD YXRVLNDVYXQD /LLNHWRLPLQWD VHJPHQWWLWDVROOD

S$YYRODOHQWXRLYWHVWDXNVHQ \KWH\GHVV¥
"HIHQFH 6HFXULW\Q DUYRVWD OHGLFDOLQ MD

KHUNNWVYDQDOWVLW MRLVVD WXOHYLHQ YXRVLH(
(QILQHHULQJ 6HUYLFHQ PXRGRVWXX QV M¥¥QQ-VDUYRVWD

WDL GLVNROWWDXVNRUNRD QRVWHWWLLQ

/JLLNHWRLPLQQDQ UDKDYLUWDHQQXVWHHW RYDW  DOWWLLWD QLLOOH

SDKDYLUWRMHO  WREGHWWLIQ = ROHYDQ VXK
HS¥YDUPXXVWHNLM -LOOH MRLWD RQ ~VHORVWHWWX KDOOLWXNVHQ

GLYNROQWWRNRURO ORXVXOOH™ -RKGRQ DUYLRC
WRLPLQWDNHUWRPXNVHQ NRKGDVVD 5LVNLW MD HS¥YDUPXXVWHRNLMYW

N¥\WHW\Q NHVNHLVHQ ROHWXNVHQ WRGHQQ¥N

$UYRQDOHQWXPLVWHVWDXVODVNHOPLVVDNXLWHGNYNKQ QWRKRWNRIMLR@QDLODQWHHVHHQ MRV\
N¥\WHW¥¥Q NHVNLP¥¥U¥LVWY¥ S¥¥RPDQ WXRWM\RYDDNVHIPK\WHDVW EZRVVY¥ ROHYD UDKDP¥¥L
HLJKWHG $YHUDJH &RVW RI &DSLWDO HROWHWMDYPSBSUWRDUYWRND NXYDD

RPDQ MD YLHUDDQ S¥¥RPDQ NRNRQDLVNXVWDQQXVWD RWWDHQ

KXRPLRRQ RPDLVXXVHULLQ OLLWW\Y¥W HULW\LVHW ULVNLW
TXRWWRYDDWLPXNVHQ ODVNHQWDNRPSRQHQWLW RYDW ULVNLW-Q

%NLWWLXP YXRVLNHUWRPXV



7TLOLQS¥¥W:V

+DQNLWXW OLLNHWRLPLQQRW
7LOLNDXGHMQNLQQDW

I9IXRQQD WDL YHUWDLOXNRQ@HU@QROOD HL ROOXW ,)56 VWDQGDUGLHQ PXNDDQ UDSRUWRLW

2VXXGHW RVDNNXXV\KWL:-LVV¥

%LWWLXP NRQVHUQLQ RPLVWXVRVXXV &RILRQMDUXD NROOMYVQREQORRDXWXVRVXXV (YLVPR
2\ Q RVDNNHLVWD YXRGHQ ORSXWWIRGHR® L ORSXVVD ROL (YLVPR &*
2PLVWDMD\KWHLVW\-Q WDYRLWWHHQD RQ OH¥YNHWIWIIMH IPORGCRW S LNWEBLDQJIJQRVWLLNNDSDOY
VXXUL VIQHUJLD %LWWLXPLQ ODLWH MD $%UMHW®QHOP ¥ N\FMVLWWNIOWVYWY¥ VRRIROVHUQLWLOLQ
&RURQDULDQ NOLLQLVHQ O¥¥NHWLHWHMRPDRWXXV SHD@HWEOXPREO Q¥ WLOLQS¥¥W -VKHW
PXRGRVWDPLVWD UDMDSLQQRLVWD &RURRQDUHIDG HQDMIHWVLE MEQHODHKWKV2ZWHHOOD <KWL-Q NF
RQ N¥VLWHOW\ NRQVHUQLWLOLQS¥¥W -NVHVV¥
S¥¥RPDRVXXVPHQHWHOP¥OO¥ WLOLQS¥¥W -VKHWNHOO¥ VDDWDYLOOD

ROOHLGHQ WLHWRMHQ SHUXVWHHOOD <KWL-Q NRWLSDLNND RQ 2XOX

(85

2VXXGHW RVDNNXXVVULWANVLVV¥

&RURQDULD $QDOVWVLSDOYHOXW 2\ b b
HYLVPR $*

OXXW RVDNNXXVVULWANVHW

7DVHDUYR \KWHHQV¥ b b

&RURQDULD $QDOWVLSDOYHOXW 2\

\K\WDLNDLVHW YDUDW

SLWN¥DLNDLVHW YDUDW b b
\K\WDLNDLVHW YHODW

SLWN¥DLNDLVHW YHODW

/ILLNHYDLKWR b b
7LOLNDXGHQ YRLWWR

HYLVPR $*

IN\K\WDLNDLVHW YDUDW

SLWN¥DLNDLVHW YDUDW

NK\WDLNDLVHW YHODW

SLWN¥DLNDLVHW YHODW b
/ILLNHYDLKWR b b
7LOLNDXGHQ YRLWWR

2VXXGHW RVDNNXXVV\ULWA\NVLVVY

+DQNLQWDPHQR b b
OXXQWRHURW

JLV¥\NVHW WLOLNDXGHQ DLNDQD

9¥KHQQ\NVHW WLOLNDXGHQ DLNDQD

.LUMDQSLWRDUYR WLOLNDXGHQ ORSXVVD b b

%NLWWLXP YXRVLNHUWRPXV
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OXXW UDKRLWXVYDUDW

(85

7DVHDUYR
ILV¥\NVHW

9¥KHQQ\NVHW

.LUMDQSLWRDUYR WLOLNDXGHQ ORSXVVD

/IDVNHQQDOOLVHW YHURVDDPLVHW MD YHODW

.LUMDWWX WXORYV

(85 YDLNXWWHLVHVWL

/IDVNHQQDOOLVHW YHURVDDPLVHW

E\WWY¥PY¥WW -P¥W YHURWXNVHOOLVHW WDSSLRW

9HURWXNVHVVD Y¥KHQWYPYWW -P¥W SRLVWRW b b
<KWHHQVY¥ b b
.RQVHUQLOOD ROL WLOLNDXGHQ ORSXVVD YDKYLVWHWWXMD WDSSLRLWD PLOMRRQD
PLOMRRQDD HXURD MRLVWD ODVNHQQDOOLQHQ YHURVDDPLQHQ RQ QRLQ PLOMRRQDD

NRVND NRQVHUQLOOD HL ROH ULLWW¥Y¥¥ YDUPXXWWD WXOHYDLVXXGHVVD VDDWDYLHQ WX
VLLW¥ PLVV¥ \KWL:-VV¥ WXRWRW VI\QW\Y¥W 7DSSLRLGHQ YDQKHQHPLQHQ DONDD YXRGHVWD

.LUMDWWX WXORYV

(85 YDLNXWWHLVHVWL

/IDVNHQQDOOLVHW YHURYHODW

$VLDNNXXVVXKWHHW MD WHNQRORJLD
<KWHHQVY¥

.LUMDWWX WXORYV

(85 YDLNXWWHLVHVWL

/I DVNHQQDOOLVHW YHURVDDPLVHW

E\VWWY¥PY¥WW -P¥W YHURWXNVHOOLVHW WDSSLRW
IHURWXNVHVVD Y¥KHQW¥P¥WW: -P¥W SRLVWRW b

<KWHHQVY¥ b b
.RQVHUQLOOD ROL WLOLNDXGHQ ORSXVVD YDKYLVWHWWXMD WDSSLRLWD PLOMRRQD
PLOMRRQDD HXURD MRLVWD ODVNHQQDOOLQHQ YHURVDDPLQHQ RQ QRLQ PLOMRRQDD

NRVND NRQVHUQLOOD HL ROH ULLWW¥Y¥¥ YDUPXXWWD WXOHYDLVXXGHVVD VDDWDYLHQ WX
VLLW¥ PLVV¥ \KWL-VV¥ WXRWRW VI\QW\Y¥W 7DSSLRLGHQ YDQKHQHPLQHQ DONDD YXRGHVWD

%NLWWLXP YXRVLNHUWRPXV
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(85

.LUMDWWX WXORYV

YDLNXWWHLVHVWL

/IDVNHQQDOOLVHW YHURYHODW

$VLDNNXXVVXKWHHW MD WHNQRORJLD

<KWHHQVY¥

I9DLKWR RPDLVXXV

(85
$LQHHW MD WDUYLNNHHW b b
.HVNHQHU¥LVHW WXRWWHHW b b
9DOPLLW WXRWWHHW b b
I9DLKWR RPDLVXXV \KWHHQV¥ b b

9DLKWR RPDLVXXWHHQ RQ WLOLNDXGHOOD
MRKWXQXW DODVNLUMDXV

NLUMDWW X
PLOMRRQDD HXURD YXRQQD

PLOMRRQDQ HXURQ

7LOLNDXGHOODQRRU PDHKIWY LVXXGHQ OLV¥¥PLVHNVL OXRNLWWHOXQ PXXWRV YDOPLLGHQ
PXXWRNVHQ HVLWW¥PLVHHQ WXORVODVNHOPDOOD 9DOPLLGHQ MD NHVNHQHU¥LVWHQ WXR
Q\W RPDOOD ULYLOO¥ NXQ YDUDVWRMHQ PXXWRYV DLHPPLQ RQ HVLWHWW\ \KWHQ¥ HU¥Q¥ V
NHVNHQHU¥LVWHQ WXRWWHLGHQ YDUDVWRMHQ PXXWRV RQ WLOLNDXGHOOD

O\N\QWLVDDPLVHW MD PXXW VDDPLVHW

(85

SLWN¥DLNDLVHW VDDPLVHW

SLWN¥DLNDLVHW VDDPLVHW \KWHHQV¥

I\K\WDLNDLVHW VDDPLVHW

O\WQWLVDDPLVHW b

6DDPLVHW SLWN¥DLNDLVKDQNNHLVWD DVLDNNDLOWD b

6LLUWRVDDPLVHW b b

OXXW VDDPLVHW

/AK\WDLNDLVHW VDDPLVHW \KWHHQV¥ b b
(85

6LLUWRVDDPLVHW

-XONLVHW DYXVWXNVHW b b

(QQDNNRPDNVXW

OXXW VLLUWRVDDPLVHW

6LLUWRVDDPLVHW \KWHHQV¥ b b

.RQVHUQL RQ NLUMDQQXW RGRWHWWDYLVVD ROHYLH® IOOXNRR\ROQDW DIE)SWRD G HQ PYLOOUMDRR/QMID \ K

OMQWLVDDPLVWHQ OXRWWRWDSSLRWD RQ WLOLNDXGHOOD NLUMDWWX PLOMRRQDD HXUR

%NLWWLXP YXRVLNHUWRPXV
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(85

O\WNQWLVDDPLVWHQ LN¥MDNDXPD

(U¥Y¥QW\P¥WW P¥W b b
(U¥¥QW\QHHW
] NXXNDXWWD b b

] NXXNDXWWD
] NXXNDXWWD
! NXXNDXWWD
<KWHHQV¥ b b

5DKDYDUDW

(85

5DKDYDUDW
<KWHHQVY¥

5DKDYLUWDODVNHOPDQ PXNDLVHW UDKDYDUDW PXRGRVWXYDW VHXUDDYDVWL

5DKDYDUDW b b
<KWHHQVY¥ b b

2PDD S¥¥RPDD NRVNHYDW OLLWHWLHGRW

6LMRLWHWXQ

YDSDDQ
2VDNNHLGHQ 2VDNH SY¥¥RPDQ
OXNXPY¥¥UY¥ SY¥¥RPD UDKDVWR <KWHHQVY¥
NSO (85 (85 (85
b b b b
b b b b
2VDNNHHW MD RVDNHS¥¥RPD RVDNNHHQ NLUMDQSLGROOLQHQ ¥OWWD @®WRR RQ

%LWWLXP 2\M Q RVDNNHHW QRWHHUDWDERQODSVV¥DRQ; +HOWDBSSIDOHWWD RPLD RVDNNHLV
2\ VV¥ <KWL-O0¥ RQ \NVL RVDNHVDUMD .DLNNL RVDNNHHW RLNHXWWDYDW

0XXQWRHURW
VDPDQVXXUXLVHHQ RVLQNRRQ -RNDLVHOOD RVDNNHHOOD RQ \NVL ¥¥QL
OXXQWRHURW VLV¥OWY¥¥ XONRPDLVWHQ \NVLNN
2VDNNHLOOD HL ROH QLPHOOLVDUYRD <KWE-Q RVDNNHHW RQ OLLWHWW\
PXXWWDPLVHVWD VIQW\QHHW PXXQWRHURW
6XRPHQ  $UYRSDSHULNHVNXV 2\ Q SLW¥P¥¥Q  DUYR
RVXXVM¥UMHVWHOPY¥¥Q 2VLQJIRW
+DOOLWXY HKGRWWDD \KWL-NRNRXNVHOOH  H\
<KWL-Q NDXSSDUHNLVWHULLQ PHUNLWW\ MD W¥\VLQ PDNVHWWX
YDKYLVWHWWDYDQ WDVHHQ SHUXVWHHO(
RVDNHS¥¥RPD ROL WLOLNDXGHQ ORSXVVD HXURD MD
HXURD RVDNNHHOWD
RVDNNHLGHQ NRNRQDLVP¥¥U¥ NDSSDOHWWD ~ <KWL-Q

%NLWWLXP YXRVLNHUWRPXV
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2VDNHSHUXVWHLVHW PDNVXW

+DOOLWXNVHQ RVDNHSDONNLRW
7TLOLNDXGHQ DLNDQD NRQVHUQL PDNVRL RVDQ KDOOLWXNVHQ NRNRQDLVSDONNLRLV\
S-UVVLVWY¥ 3DONNLRM¥UMHVWHO\Q NHVNHLVHW HKGRW RQ HVLWHWW\ DOOD ROHYLVVD WD}

7LOLNDXGHOOD PDNVHWXW KDOOLWXNVHQ RVDNHSDONNLRW

-¥UMHVWHO\Q OXRQQH 2VDNNHHW
ODNVXS¥LY¥

ODVWDDQRWHWWXMHQ RVDNNHLGHQ P¥¥U¥ b

2VDNHKLQWD P\-QW¥PLVKHWNHOOY¥ (85
3DONNLRQ NRNRQDLVNXVWDQQXV PLOMRRQDD (85

2PLVWXVRLNHXV RQ VLLUW\Q\W VDDML
RVDNNHLGHQ OXRYXWWDPLVWD RQ UD
2LNHXGHQ VI\QW\PLVHKGRW VDDNND NXQ KDOOLWXVM¥VHQ\WV RC

7TRWHXWXV 2VDNNHLQD

+DOOLWXNVHQ RVDNHSDONNLRW

7LOLNDXGHQ DLNDQD NRQVHUQL PDNVRL RVDQ KDOOLWXNVHQ NRNRQDLVSDONNLRLV\
S-UVVLVWY¥ 3DONNLRM¥UMHVWHO\Q NHVNHLVHW HKGRW RQ HVLWHWW\ DOOD ROHYDVVD WD

7LOLNDXGHOOD PDNVHWXW KDOOLWXNVHQ RVDNHSDONNLRW

-¥UMHVWHO\Q OXRQQH 2VDNNHHW
ODNVXS¥LY¥

ODVWDDQRWHWWXMHQ RVDNNHLGHQ P¥¥U¥ b

2VDNHKLQWD P\-QW¥PLVKHWNHOO¥ (85
SDONNLRQ NRNRQDLVNXVWDQQXV PLOMRRQDD (85

2PLVWXVRLNHXV RQ VLLUW\Q\W VDDML
RVDNNHLGHQ OXRYXWWDPLVWD RQ UD
2LNHXGHQ VI\QW\PLVHKGRW VDDNND NXQ KDOOLWXVM¥VHQ\WV RC

TRWHXWXV 2VDNNHLQD

-RKGRQ RVDNHSDONNLRW

%LWWLXP 2\M Q KDOOLWXV RQ S¥¥WW¥Q\W NHUWDOXRQWRLVHQ NLLQWH¥P¥¥U¥LVHQ OLV¥F

LLLQWHY¥P¥¥U¥LQHQ OLV¥RVDNHRKMHOPD RQ NHUWDOXRQWRLQHQ YXRWWD NRVNHYD RK

%LWWLXP 2\M Q RVDNNHLWD Y¥KLQW¥¥Q HXURQ DUYRVWD 1DVGDT +HOVLQJLQ \(

PXRGRVWXYDDQ KLQWDDQ %LWWLXP 2\M VXRULWWDD WRLPLWXVMRKWDMDOOH K¥QHQ RVL
HXURQ DUYRVWD /LV¥RVDNNHHW PDNVHWDDQ %LWWLXP 2\M Q OLVWDWWXLQD R\

SHUXVWHHOOD VXRULWHWWDYLLQ OLV¥RVDNNHLVLLQ OLLWW\\ NROPHQ YXRGHQ OXRYXWXVI

%NLWWLXP YXRVLNHUWRPXV
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7LOLNDXGHOOD PDNVHWXW MRKGRQ RVDNHSDONNLRW

-¥UMHVWHO\Q OXRQQH 2VDNNHHW
ODNVXS¥LYY¥

I9DVWDDQRWHWWXMHQ RVDNNHLGHQ P¥¥U¥ b

2VDNHKLQWD P\-QW¥PLVKHWNHOO¥ (85
3DONNLRQ NRNRQDLVNXVWDQQXVY PLOMRRQDD (85

2PLVWXVRLNHXV RQ VLLUWAQ\W WRLPLWX
PXWWD W¥P¥Q RKMHOPDQ SHUXVWHHOOL
OLV¥RVDNNHLVLLQ OLLWW\\ NROI

2LNHXGHQ VI\QW\PLVHKGRW OXRYXWXVUDMRLW X\
7TRWHXWXV 2VDNNHLQD
7LOLNDXGHOOD P\"-QQHW\W MRKGRQ RVDNHSDONNLRW 363

%BLWWLXP 2\M Q KDOOLWXV RQ S¥¥WW¥Q\W XXGHQ RVDNHSRKMDLVHQ SLWN¥Q DLNDY¥OLQ |
6H NRRVWXX VXRULWXVSHUXVWHLVHVWD RVDNHSDONNLRM¥UMHVWHOP¥VW¥ 363 363 NRR

RVDNHSDONNLR RKMHOPDVWD 363 363 MD 363 MRLVWD NXNLQ VL\
VXRULWXVMDNVRQ MRWD VHXUDD RVDNHSDONNLRQ PDNVDPLQHQ MD NDKGHQ YXRGHQ SL!
RKMHOPDQ 363 MD 363 DONDPLQHQ HGHOO\WW¥¥ NXLWHQNLQ KDOOLWXNVH

RKMHOPDDQ RYDW RLNHXWHWWXMD RVDOOLVWXPDDQ %LWWLXPLQ MRKWRU\KP¥Q N

RKMHOPDDQ SHUXVWXYD PDKGROOLQHQ RVDNHSDONNLR PDNVHWDDQ RQ %LWW
RVDNHSDONNLRQ PDNVDPLVHOOH RQ OLV¥NVL HWW¥ RVDOOLVWXMDQ W\-VXKGH %LWWLXP|
RVDNHSDONNLR PDNVHWDDQ %LWWLXPLQ RVDNNHLQD MD UDKDQD

7LOLNDXGHOOD P\-QQHW\W MRKGRQ RVDNHSDONNLRW 363

-¥UMHVWHO\Q OXRQQH 2VDNNHHW
O\-QW¥PLVS¥LY¥

2VDNNHLGHQ P¥¥U¥ HQLQW¥¥Q b

2VDNHKLQWD P\-QW¥PLVKHWNHOOY (85
3DONNLRQ NRNRQDLVNXVWDQQXV HQLQWY¥¥Q PLOMRRQDD (85
7RWHXWXV 2VDNNHLQD

2VDNHSDONNLR RKMHOPDQ 363 VXRULWXVPLWWDULW HLY¥W ROH W¥\WW\QHHW MD SC

9DUDXNVHW

(85 7TDNXXYDUDXNVHW 0XXW <KWHHQV¥

9DUDXVWHQ OLV¥\NVHW
¥\WHWAW YDUDXNVHW
E\WWY¥PY¥WW-PLHQ YDUDXVWHQ SHUXXWXNVHW

b b
N\NK\WDLNDLVHW YDUDXNVHW b b
<KWHHQV¥ b b

%NLWWLXP YXRVLNHUWRPXV
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5DKRLWXVYHODW

(85

SLWN¥DLNDLVHW

SLWN¥DLNDLVHW ODLQDW UDKRLWXVODLWRNVLOWD

9XRNUDVRSLPXVYHODW b b
OXXW SLWN¥DLNDLVHW YHODW
<KWHHQV¥ b b

INK\WDLNDLVHW

/AK\WDLNDLVHW ODLQDW UDKRLWXVODLWRNVLOWD b b
9XRNUDVRSLPXVYHODW

2VWRYHODW MD PXXW YHODW b

<KWHHQVY¥ b b

9HODW HU¥¥QW\Y¥W VHXUDDYDVWL

b

b

b

b

b

O\:KHPPLQ b
<KWHHQV¥ b b

.RQVHUQLOOD RQ 1RUGHD 3DQNNL 2\M OW¥ VHQLRULODLQD MRQND P¥¥U¥ RQ PLOMRRQDD

1¥P¥ VRSLPXNVHW QHXYRWHOWLLQ YRLPDDQ XXGHOOHHQ DLNDLVHPSLHQ RVDSXROW
WRXNRNXXVVD 6HQLRULODLQDQ HU¥S¥LY¥ RQ MD VLW¥ O\KHQQHW¥¥Q SXROLYXR
IXRWWROLPLLWWLVRSLPXV RQ YRLPDVVD P¥¥U¥DLNDLVHQD VDDNND PLQN¥ M¥ONHHC

7LOLNDXGHQ S¥¥WW\HVV¥ OXRWWROLPLLWWLY¥ HL ROOXW N¥\W.-VV¥ 1¥LKLQ VRSLPXNVLLQ V
RPDYDUDLVXXVDVWHHVHHQ NRUROOLVLHQ YHONRMHQ MD N¥\WW-NDWWHHQ VXKWHHQ VHN¥
NRYHQDQWWHMD MRLGHQ HKGRW W¥\WW\LY¥W WLOLNDXGHQ S¥¥WW\HVV¥

9HONRMHQ DONXSHU¥LQHQ NLUMDQSLWRDUYR YDVWDD QLLGHQ N¥\S¥¥ DUYRD NRVND YH(
YDVWDD PDUNNLQDNRUNRD O9HUWDLOXNDXWHQD GLVNRQWWDXNVHQ YDLNXWXV HL ROH
/IDLQRMHQ XXGHOOHHQ QHXYRWWHOXOOD HL ROOXW UDKRLWXNVHQ UDKDYLUUDVVD UDKDYL

.RUROOLVHW SLWN¥DLNDLVHW YHODW MDNDXWXYDW YDOXXWRLWWDLQ VHXUDDYDVWL

(85

(85 b b
<KWHHQVY¥ b b

.RUROOLVHW O\K\WDLNDLVHW YHODW MDNDXWXYDW YDOXXWRLWWDLQ VHXUDDYDVWL

(85

(85
<KWHHQVY¥

%NLWWLXP YXRVLNHUWRPXV
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9XRNUDVRSLPXVYHONRMHQ HU¥¥QW\PLVDMDW

(85

I9XRNUDVRSLPXVYHODW Y¥KLPP¥LVYXRNULHQ NRNRQDLVP¥¥UY¥

<KGHQ YXRGHQ NXOXHVVD b

<OL YXRGHQ NXOXHVVD MD HQLQW¥¥Q YLLGHQ YXRGHQ NXOXWWXD b b

<OL YLLGHQ YXRGHQ NXOXWWXD

9XRNUDVRSLPXVYHODW Y¥KLPP¥LVYXRNULHQ Q\N\DUYR b b

<KGHQ YXRGHQ NXOXHVVD

<OL YXRGHQ NXOXHVVD MD HQLQW¥¥Q YLLGHQ YXRGHQ NXOXWWXD

<OL YLLGHQ YXRGHQ NXOXWWXD

7XOHYDLVXXGHVVD NHUW\Y¥W UDKRLWXVNXOXW

9XRNUDVRSLPXVYHONRMHQ NRNRQDLVP¥¥UY¥ b b

%LWWLXP YXRVLNHUWRPXYV
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OXXWRNVHW UDKRLWXNVHQ UDKDYLUUDQ ODLQRLVVD

(85

8XGHW YXRNUD MD
UDKRLWXVVRSLPX
5DKDYLUWD NVHW

9XRNUD MD UDKRLWXVVRSLPXNVHW b

<KWHHQVY¥ b

(85

8XGHW YXRNUD MD
UDKRLWXVVRSLPX
5DKDYLUWD NVHW

9XRNUD MD UDKRLWXVVRSLPXNVHW

<KWHHQVY¥

2VWRYHODW MD PXXW YHODW

(85

SLWN¥DLNDLVHW

OXXW SLWN¥DLNDLVHW NRURWWRPDW YHODW

SLWN¥DLNDLVHW HQQDNRW

OXXW SLWN¥DLNDLVHW NRURWWRPDW YHODW

<KWHHQVY¥

/IN\K\WDLNDLVHW

2VWRYHODW MD PXXW YHODW

2VWRYHODW

6DDGXW HQQDNRW

6LLUWRYHODW

OXXW YHODW

<KWHHQVY¥

O oo ol o

| o To|T

(85

6LLUWRYHODW
7\-VXKGH HWXXNVLVWD DLKHXWXYDW NXOXW

9HURW

OXXW VLLUWRYHODW

b

6LLUWRYHODW \KWHHQV¥

b

b

6LLUWRYHONRLKLQ VLV¥OW\Y¥W ROHQQDLVHW HU¥W PXRGRVWXYDW W\.VXKGH HWXXNVLVWI

9HONRMHQ DONXSHU¥LQHQ NLUMDQSLWRDUYR YDVWDD QLLGHQ N¥\S¥¥ DUYRD

PDWXULWHHWWL KXRPLRRQ RWWDHQ

%LWWLXP YXRVLNHUWRPXYV

NRVND G
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S5DKRLWXVULVNLHQ KDOOLQWD

_RQVHUQL DOWLVWXX QRUPDDOLVVD GXONHWRLPDQQDNFR\KWYHLOOGHRLPLQWDYDOXXW W
UDKRLWXVULVNHLOOH 3¥¥DVLDOOLVHW NUDIKRLOWKE U IPHNLINL WR¥R GRRYWKY PWOXXWDW  RYI
YDOXXWWD NRUNR VLMRLWXV MD ORRWXWRWDWNXHMMWYLYNRLGVHYV@QW\Y¥W NDXSDOO
UDKRLWXVULVNLHQ KDOOLQQDQ WDYRWWWHHRD PRROGWDDAKNQWWY HULVWY MD QF
KLQWDYDLKWHOXLVWD MD PXLVWD HSY¥Y XWRRADAUMNL® - WKW ¥ U DLIKMMXWXY QD /DVNXWXVYDO X
WXORV WDVH MD UDKDYLUWDYDLNXWXNNYDN VG NW RIACPURIW BWOIDO XOXLWWW BY ¥WDL \OHLVHV!
PDNVXYDOPLXV .RQVHUQL NY\WWY¥¥ Y DUILDVAW WRKIDO O (85QDBED /LVY¥WLHWRMD WRLPL
YDOXXWWDWHUPLLQHMY M D NRYBQRPDR QY RYVRISDO XRYYDYLVWHQ HULHQ PXXQWDI
BLMRLWXVWRLPLQQDVVD N¥\WHW¥¥Q NROQWHWWYEYLVWONROXYRODQYMILOLQSY¥Y¥W-NVHQ ODD

DPPDWWLPDLVLD VDONXQKRLWDMLD
.RQVHUQL QRXGDWWDD YDOXXWWDVWUDWHJILDD

.RQVHUQLQ UDKRLWXVULVNLHQ KD OO L QDIDX X WONILNXWY V LSHQ L D DAVDWKIXWIX V W D PLQLPR
K\Y¥NV\\ KDOOLWXV MD QLLGHQ N¥\W¥Q @IQ NHRWRH R WMDY E VWD WEHYVWIDOXWWXYLVVD PDU
NRQVHUQLQ WDORXVRVDVWR \KGHVVY¥ 9D OXXMWRLPAL QDAY HNYDN-LGHYULDDWWHLGHQ P XN
NDQVVD .RQVHUQLQ WDORXVRVDVWR WXOXRWIWDDD®D WHOHRID ULMNLRMDQID SLGHWW\ |
KDQNNLL WDUYLWWDYDW LQVWUXPHQW LWR GHQ/Q¥N-Q WG WX @ ¥ D XWRKWHXMXYD DVLDQRP
O¥KHLVHVVY \KWHLVW\-VV¥ RSHUDWLLYL®W®&®RNDMW YGH®WD NDQWR®DD PY¥YULWHOO¥¥Q

<KWL-Q MRKWR DUYLRL ULVNLNHVNRVWPLHEONRMHRHWRLRMLIQODXYNDQQDQ VHNY¥

Q¥N-NXOPDVWD KXRPLRLPDOOD NXQEH® W R NHYKNXWWDPMY.QUDQ SHUXVWHHOOD .RQVEH
RPLQDLVSLLUWHLGHQ VDPDQODLVXXGHQPXNDPLK QM W WRORKGHRIDL VRRIPDXVDVWH YRL YD
RORVXKWHLGHQ WDL PXLGHQ RORVXKWH LYG4OQ CPOMX \@ R MNHR/S RAVCLIVIKNLXRAQA \COYLDNAW ¥ H V V ¥ PLOM
VDPDOOD WDYDOOD 5DKRLWXVPDUNNLQR 9O O B XWRWDHXWUHWAM DLYDQV ARAN-DUDD WRRWHUQL YRL
MD ODLQDMY¥UMHVWHO\W RQ SY¥¥RVLQ P\NHVNLWHWW\ HPRUONIQSFE¥W -VVWDQGDUGLQ

7\WY¥U\KWL-LGHQ UDKRLWXV KRLGHWDDQ ‘%XRWNMOSQMD-DVNMQYW DR GKRWDPIXY ODVNHQWDD HL V
VLV¥LVLOOY ODLQRLOOD MD NRQVHUQLWLOLGDRL WHIWO¥XVNDXGHQ S¥¥WW\HVVY VXRMDW

YDVWD DUYROWDDQ PLOMRRQDD HXURD 7
.RQVHUQLQ UDKRLWXVULVNLW MDHWDDQ PDUNNLQD OXRWWR M D
\ R P¥¥U¥ RQ YDLKGHOOXW Y¥

XRMDWXQ SRVLWL
PDNVXYDOPLXVULVNHLKLQ

Oz

HXURD
ODUNNLQDULVNLW 7XORVODVNHOPDDQ OLLWW\Y¥¥ WUDQVDNWLRUI

WDVHHQ RPDDQ S¥¥RPDDQ OLLWW\Y¥¥ WUDQ
ODUNNLQDULVNLW MRKWXYDW YDOXXWWRMHQ NRUNRMHQ MD DUYRSDSHUHLGH

HNRORPLVWD ULVNL¥ HL ROH VXRMDWWX 801
NXUVVLHQ WDL KLQWRMHQ PXXWRNVLVWD 1¥LOO¥ PXXWRNVLOOD VDDWWDD

UDSRUWRLWDYLH8 NR%HU&L\KWL-LGHQ RPLHQ S
ROOD YDLNXWXVWD NRQVHUQLQ WXORNVHHQ UDKDYLUWDD M D DVHHVHHQ

ROL PLOMRRQDD HXURD PLOMRRQD

I9DOXXWWDULVNL MRVWD GROODULP¥¥U¥LVWHQ NRQVHUQL\KWL:LC
.RQVHUQL WRLPLL NDQVDLQY¥OLVHVWL MDNHLY P¥EWH@RODOW IPLW@XNEGRWDBAUWXURD PLOM

YDOXXWWDSRVLWLRLVWD DLKHXWXYLOOH WUDQVDNWLRULVNHLOOH MD ULVNHLOOH
MRWND V\QW\Y¥W NXQ HUL YDOXXWRLVVD ROHYDW LQYHVWRLQQLW

.RQVHUQLOOD ROL WLOLQS¥¥W -VS¥LY¥Q¥ YDOXXWWDMRKGDQQDLVLD VHXUDDYDW QLPHO
YDLKWDPLD UDKDVXRULWXNVLD

-RKGDQQDLVVRSLPXNVHW

(85

7THUPLLQLW
.¥\S¥ DUYR
.RKGH HWXXGHQ DUYR b b

%NLWWLXP YXRVLNHUWRPXV
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'ROODULP¥¥U¥LVHW YDUDW MD YHODW PXXWHWWXQD HXURLNVL WLOLQS¥¥W -VS¥LY¥Q NXUV)\

(85

SLWN¥DLNDLVHW YDUDW
SLWN¥DLNDLVHW YHODW

/N\K\WDLNDLVHW YDUDW b b
/N\K\WDLNDLVHW YHODW b b
$00D ROHYDVVD WDXOXNRVVD RQ HVLWHWW\ HXURQ YDKYLVWXPLQHQ WDL KHLNNHQHP

WHNLM-LGHQ S\V\HVV¥ PXXWWXPDWWRPLQD +HUNNWVDQDOWVL SHUXVWXX WLOLQS¥¥W.V
YHONRLKLQ OXXWRYV 86' P¥¥U¥LVLVV¥ P\A\QWLVDDPLVLVVD MD YHORLVVD ROLVL DLKHXWXQX

OXXWRNVHW WXORVODVNHOPDXXWI RINQH) RFMARWD S¥¥RPDVVD HQQH
(85

(85 YDKYLVWXX
(85 KHLNNHQHH

.RUNRULVNL
2VD NRQVHUQLQ ODLQRLVWD RQ VLGRWWX NLLQWHLVLLQ NRUNRLKLQ .RQVHUQLOOD ROL
VHXUDDYDVWL

(85

.LLQWHLVLLQ NRUNRLKLQ VLGRWXW ODLQDW b b

$0O0OD ROHYD WDXOXNNR NXYDD ODLQRMHQ NRUNRULVNL¥ PLN¥OL O\K\WDLNDLVLLQ YLLWHN
\NVLN-Q PXXWRV ODVNHWWXQD YXRWXLVHQD NRUNRNXOXQD WLOLNDXGHQ DOXQ MD
NDLNNLHQ PXLGHQ WHNLM:-LGHQ S\V\HVV¥ PXXWWXPDWWRPDQD

OXXWRNVHW WXORVODVNHOPDXXDRNOWHHH) RFHW\RWID S¥¥RPDVVD HQQH

(85
/IDLQDSY¥¥RPD b b
/IDLQDSY¥¥RPD b b
/DLQDS¥¥RPD NHVNLP¥¥ULQ b b
.RUNRMHQ PXXWRYV
IXRWWRULVNL DVLDNNDLGHQ RVXXWHQD NRNR NRQVHUQLQ P\Q

.RQVHUQLQ OXRWWRULVNLW OLLWW\Y¥W HQ@HD NPLWNHD RUWDWQMWAPDFDWILDQ SHUXVWHHOO|
UDKDYDURLKLQ VLMRLWXVWRLPLQWDDQ MD VXRMDDPLVHVVD N¥\WHWW¥YLLQ

7LOLNDXGH DLNDQD WXORVYDLNXWWHLVF
MRKGDQQDLVVRSLPXNVLLQ 7DOOHWXV VLM D
LGqﬂ4§¥¥U¥ ROL QRLQ PLO

WX MD K\Y¥Q
HXYRD .RQVHUQLQ RVDN

5 ODLQRMHQ P¥¥U¥ ROL YXRGHQ
.RQVHUQLQ PWQWLVDDPLVLVWD RQ QRLBLOMRRQDPPHRUIRV ¥ PLOMRRQDD HXURD
DVLDNNDDOWD OXLOWD RVLQ PWQWLVDDPQ@NW KNDRMDMHIMDX QD WK OONRISMKIR@ HOOH  PV\-QQHW!
DVLDNDVNXQQDQ NHVNHQ HUL PDDQWKXKRWHAOOLWDRSBXNVDDOXHWLOMRRQDD HXURD

7TDUYLWWDHVVD OXRWWRULVNL¥ Y¥KHQQHW¥¥Q HVLPHUNLNVL

.RQVI—\UQLQ OXRWWRULVNL(@V Hq{LPP¥LVP¥¥U¥ YDV
UHPEXUVVHLOOD MD SDQNNLWDNDXNVLOOD™ O\WQWLVDDPLVLLQ OLLWW\Y¥¥

NLUMDQVSLWRDUYRD WLOLNDXGH ORSXVVD
OXRWWRULVNLNHVNLWW\P¥¥ DUYLRLGDDQ HQVLVLMDLVHVWL \NVLWW¥LVW

LN¥MDNDXPD RQ HVLWHWW\ OLLWHWLHGRVVD

%NLWWLXP YXRVLNHUWRPXV
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ODNVXYDOPLXVULVNL 3¥¥RPDQ KDOOLQWD
.RQVHUQLVVD MD OLLNHWRLPLQWDVHJPHQRGMHWYELE\ S¥¥EPOQMRIOIXYQPYWQ S\UNLP\NVHQ¥
DUYLRLPDDQ MD VHXUDDPDDQ OLLNHSMERPDU@NG Q WHIDW IDPYDXID OD WXNHD OLLNHWRLF
UDKRLWXNVHQ P¥¥U¥¥ MRWWD NRQVHUQQRWP DMWY W NRERHQWID HOGMNOOSWWNY HW  NDLN
YDURMD WRLPLQQDQ UDKRLWWDPLVHNVL2SWDP BIDE¥QWQYLB®Y¥RPDIUDRMIQ@®H WDNDD P\-V
WDNDLVLQPDNVXXQ 5DKRLWXNVHQ VDDSBMARPORQ NAMDV WD RIQKWM B M WX V

S\ULW¥¥Q WDNDPDDQ NRQVHUQLQ YDKYDOOD UDKRLWXVDVHPDOOD MD
3¥¥RPDUDNH8WHHVHH% YDLNXWHWDDQ PP R
OLNYLGHLOO¥ VLMRLWXNVLOOD .RQVHUQLOOD RQ 1RUGHD 3DQNNL 2\M OW¥
RYDNHDOQWLHQ NDXWWD .R8VHUQL YRL YDLKG
VHQLRULODLQD P¥¥U¥OW¥¥Q PLOMRRQDD HXURD MD PLOMRRQD
RVDNNHHORPLYWDMLOOH =~ PDNVEWWXMHQ  RVL
HXURQ VLWRYD OXRWWROLPLLWWLVRSLPXV B6HQLRUL ODLQDQ ODLQD DLND
SPODXWHWWDYDQ S¥¥RPDQ P¥¥U¥¥ WDL XXV
S¥¥Ww\\ MD VLW¥ O\KHQQHW¥¥Q SXROLYXRVLWWDLQ
ODVYNHWWDYLHQ RVDNNHLGHQ OXNXP¥Y¥U¥¥
PLOMRRQDD HXURD IXRWWROLPLLWWLVRSLPXV ~RQ ®YRLPDVVD
RPDLVXXVHULHQ PWQQHLVWY¥
P¥¥U¥DLNDLVHQD VDDNND PLQN¥ M¥ONHHQ VH® RQ
YRLPDVVD WRLVWDLVHNVL \KGHQ NXXNRXGHQQ LUMUKMPRRRYDMELOB.-0OLVHVWL VHXUI
1¥LKLQ VRSLPXNVLLQ VLV¥OW\\ WDY DQRFPHPWWRY HRRHD QRO v W HW W D QHW ;

RPDYDUDLVXXVDVWHHVHHQ NRUROOLVLHQpHH@NBMERX VBV WEWWDNDWMWHH@OLQ NRUROOL
VXKWHHQ VHN¥ RPDLVXXGHQ OXRYXWXNVYKR@HWD SD@WIKRRBLVHH®| OMRRQDD HXURD
OLLWW\YL¥ NRYHQDQWWHMD /XRWWROLPLLMWIWHMY ROMD NHYN/WE¥HONDDQWXPLVDVWH

PLOMRRQDD HXURD WLOLNDXGHQ S¥¥WW\HVV¥ /DLQRMK R UMM DREYPPUBRYXXVDVWH ROL
HVLWHWW\ OLLWHWLHGRVVD ORSXVVD

5DKRLWXVYDURMHQ MD YHONRMHQ N¥\Y¥W DUYRW

$00D RQ HVLWHWW\ NRQVHUQLQ N¥\WW¥P¥W N¥\Y¥Q DUYRQ P¥¥ULWW¥PLVSHULDDWWHHW
HVLWHW¥¥Q \NVLWALVNRKWDLVHVWL NXQNLQ HU¥Q NLUMDQSLWRDUYRW MRLGHQ N¥\S
NRQVHUQLWDVHHVVD HVLWHW\LVW¥ DUYRLVWD

.LUMDQSLWRD.¥YR DUYRRUMDQSLWRD.¥YR DUYR
(85 /[LLWHWLHWR

5DKRLWXVYDUDW

OXXW UDKRLWXVYDUDW

SLWN¥DLNDLVHW VDDPLVHW

OMQWLVDDPLVHW

5DKDYDUDW b b b b
IDOXXWWDWHUPLLQLW

5DKRLWXVYHODW
3DQNNLODLQDW b b b b
2VWRYHODW MD VDDGXW HQQDNRW b b b b
9DOXXWWDWHUPLLQLW

%NLWWLXP YXRVLNHUWRPXV
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2VDNH MD UDKDVWRVLMRLWXNVHW VHN¥ BOQM NVILMRLOOW VHW
O\\W¥YLVVY¥ ROHYDW UDKRLWXVYDUDW .¥\BRM®XOWUDNWRM BE ¥YDY IDLOIWMIRLWX OLNLPDLQ YDVWI

NRUNRUDKDVWRLVWD MRLGHQ N¥\S¥ DUYR SHUXVWXX WLOLQS¥¥W-VS¥LY¥Q
OMQWLVDDPLVHW

QRWHHUDXNVHHQ ,)56 Q PXNDLQHQ N¥\Y¥Q DUYROQ WDVR  W¥\VLQ
QUWQWLYDDPLVWHQ DQONXSHUXLQHO NLUMDQSLWI

VDPDQODLVWHQ YDURMHQ MD YHONRMHQ QR DWXW RLNDLVHPDWWR
N¥\S¥¥ DUYRD NRVND GLVNRQWWDXNVHQ YDLNXV
KLQQDW WRLPLYLOOD PDUNNLQRLOOD
DDPLVWH PDWXULWHHWWL KXRPLRLGHQ

-RKGDQQDLVHW

2V D VDDGXW HS\QDNRW
IDOXXWWDWHUPLLQLHQ N¥\Y¥W DUYRW ¥¥ULWHW¥¥Q MXONLV WL
2VWRYHONRMHQ MD VDDWXMH HQQDNRLGH
QRWHHUDWWXMHQ YDOXXWWD MD NRUNRWLHWRMHQ SRKMDOWD N¥\WW¥
NLUMD(&SLWRDUYR YDVWDD QLLGHQ N¥\S¥¥
\OHLVHVWL K\Y¥NV\WW\M¥ DUYRVWXVPHQHWHOPL ,)56 Q PXNDLQHQ
GLVNRQWWDXQIVH%YDLNXWXV HL ROH ROHQQDLQ
N¥\Y¥Q DUYRQ WDVR LQVWUXPHQWLW MRLGHQ N¥\S¥ UYR RQ
KXRPLRLGH
WRGHWWDYLVVD MRNR VXRUDDQ WV KLQWDQD WI9L HS¥VXRUDVWL WV
MRKGHWWXQD /IDVNHOPDW RQ ODDGLWWX XONRSXROLVHQ DVLDQWXQWLMDQ

WRLPHVWD

OXXW YXRNUDVRSLPXNVHW

.RQVHUQL YXRNUDOOH RWWDMDQD
(L SXUHWWDYLVVD ROHYLHQ O\K\WDLNDLVWHQ YXRNUDVRSLPXVWHQ SHUXVWHHOOD PDNVHYV

(85

<KGHQ YXRGHQ NXOXHVVD
<OL YXRGHQ NXOXHVVD MD HQLQW¥¥Q YLLGHQ YXRGHQ NXOXWWXD
<OL YLLGHQ YXRGHQ NXOXHVVD

.RQVHUQL RPLVWDD WXRWDQWR MD WRLPLWLODQVD 2XOXVVD MD .XRSLRVVD .RQVHUQLQ
SLWXXGHW RYDW NHVNLP¥¥ULQ \KGHVW¥ NXXNDXGHVWD YLLWHHOQ YXRWHHQ MD QRUP
DONXSHU¥LVHQ S¥¥WW\PLVS¥LY¥Q M¥ONHHQ ,)56 9XRNUDVRSLPXNVHW WLOLQS¥¥W-VV)
6WDQGDUGLQ PXNDDQ O¥KW-NRKWDLVHVWL NDLNNL SDLWVL NRQVHUQLQ O\K\WDLNDLVHW
YHONDHULVV¥

%NLWWLXP YXRVLNHUWRPXV
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O9DNXXGHW MD YDVWXXVLWRXPXNVHW

(85

2PDVWD YHODVWD

<ULWAVNLLQQLW\NVHW

0\-QQHW\Q WDNDXVOLPLLWLQ NRNRQDLVP¥¥U¥ b

7TDNDXVOLPLLWHLVWY¥ N¥\W-VV¥ ROHYD P¥¥U¥

6RSLPXVYDVWXXW

BHXU YXRQQD HU¥¥QW\Y¥W b b

O\:KHPPLQ HU¥¥QW\Y¥W

9HODW MRLGHQ YDNXXGHNVL DQQHWWX NLLQQLW\NVL¥ WDL SDQWWHMD

/DLQDW UDKRLWXVODLWRNVLOWD

OXXW YHODW WDNDXNVLVWD N¥\W-VV¥

ODWHULDDOLKDQNLQWRLKLQ OLLWW\Y¥W RVWRVLWRXPXNVHW b b

OXXW YDVWXXW

.RQVHUQLLQ NXXOXYD \KWL- RQ WHKQ\W DUYRQOLV¥YHURODLQ WDUNRLWWDPLD NLLQWHLV
MRLGHQ WDUNLVWXVNDXGHW LQYHVWRLQQLQ VLV¥OWY¥PY DUYRQOLV¥YHUR UDNHQWDPLVP
Y¥KHQQHWW)\ DUYRQOLV¥YHUR MD YXRWXLQHQ WDUNLVWXNVHQ DODLQHQ P¥¥U¥ RQ HVLWH\
WDXOXNRVVD

YXRGHQ WDUNLVWXVNDXVL

LLQWHLVW-LQYHVWRLQWLPHQR QHWWR b
.LLQWHLVW -LQYHVWRLQQLQ DOY
9¥KHQQHWW\ DOY b

9XRWXLQHQ WDUNLVWXNVHQ DODLQHQ P¥¥U¥

7TDUNLVWXVYDVWXX

%NLWWLXP YXRVLNHUWRPXV



7TLOLQS¥¥W:V

/¥KLSLLULWDSDKWXPDW

%BLWWLXPLQ O¥KLSLLULLQ NXXOXYDW W\W¥U\KWL-W RVDNNXXVVULWANVHW MD \KWHLV\UL
Y¥KLQW¥¥Q SURVHQWWLD <KWL-Q RVDNNHLVWD WDL ¥¥QLVWY¥

/¥KLSLLULLQ NXXOXYDW P\:V MRKWRKHQNLO-W <KWL-Q KDOOLWXNVHQ M¥VHQHW WRLPLWX
DYLR WDL DYRSXROLVR MD Q¥LGHQ ODSVHW MD PXXW KXROOHWWDYDW ULLSSXPDWWD L¥\
O¥KLSLLULO¥LQHQ \NVLQ WDL \KGHVV¥ RPDQ O¥KLSLLULQV¥ NDQVVD N¥\WW¥¥ KXRPDWWDY |
WRLPLWXVMRKWDMXXV WDL \OL Q RPLVWXYV

.RQVHUQLQ HPR MD W\W¥U\ULW\VVXKWHHW RYDW VHXUDDYDW

(PR\KWL-Q .RQVHUQLQ
. RWLPRPLVWXVRVRRUVWXVRVXXV

(PR\ULW\V

%LWWLXP 2\M 6 XRPL

T\W¥U\ULWANVHW

%LWWLXP 7THFKQRORJLHV 2\ 6 XRPL
%LWWLXP :LUHOHVV 2\ 6 XRPL
%LWWLXP 6DIHPRYH 2\ 6 XRPL
%BLWWLXP %LRVLIQDOV 2\ 6 XRPL
%LWWLXP OHGDQDO\WLFV 2\ 6 XRPL
.LLQWHLVW: -RVDNH\KWL:- 2XOXQ 5LWDKDUMXQWLH 6 XRPL
.LLQWHLVW-RVDNH\KWL:- . XRSLRQ 3LRQHHULQNDWX 6 XRPL
%LWWLXP *HUPDQ\ *PE+ 6DNVD
%LWWLXP OH[LFR 6 $ GH & 9 OHNVLNR
%LWWLXP 86% ,QF 86%

.RQVHUQLQ RVDNNXXVV\ULW\NVLVW¥ RQ HVLWHWW\ WLHWRD OLLWHWLHGRVVD

/¥KLSLLULQ NDQVVD WRWHXWXQHHW OLLNHWRLPHW VHN¥ O¥KLSLLULVDDPLVHW MD YHODW

(85

2VDNNXXVVAULWANVHW

0MQQLW b b

2VWRW

6DDPLVHW

9HODW

/ILLNHWRLPHW RVDNNXXV\KWL-LGHQ NDQVVD RYDW ROOHHW PDUNNLQDHKWRLVLD

%NLWWLXP YXRVLNHUWRPXV



7TLOLQS¥¥W:V

(85

-RKGRQ W\-VXKGH HWXXGHW
3DONDW MD SDONNLRW
(PR\KWL-Q WRLPLWXVMRKWDMD
-RKDQ :HVWHUPDUFN

+DQQX +XWWXQHQ

<KWHHQVY¥

(PR\KWL-Q KDOOLWXNVHQ WDORXV MD WDUNDVWXVYDOLRNXQQDQ MD VHIPHQWWLKDOOLW

(UNNL 9HLNNRODLQHQ
5LLWWD 7LXUDQLHPL
3HNND .HPSSDLQHQ
5DLPR -\Y¥VM¥UYL
3HWUL 7ROMDPR

9HOL 3HNND 3DORUDQWD
<KWHHQVY¥

2VDNHSHUXVWHLQHQ SDONLWVHPLQHQ
+DOOLWXYV

-RKWR

<KWHHQV¥

-RKGRQ SDONLWVHPLVWD OXNXXQ RWWDPDWWD %LWWLXPLOOD HL ROH ROOXW PHUNLWW¥Y
VHQ KDOOLWXNVHQ WRLPLWXVMRKWDMDQ WDL MRKWRU\KP¥Q NDQVVD PXNDDQ OXNLHQ \K
RQ P¥¥U¥\VYDOWD WDL KXRPDWWDYD YDLNXWXVYDOWD /LLNHWRLPLD MD DYRLPLD VDOGRN
NDQVVD HL ROH

0XX NRQVHUQLQ MRKWR b b

-RKGRQ SDONLWVHPLVWD OXNXXQ RWWDPDWWD %LWWLXPLOOD HL ROH ROOXW PHUNLWW}?
MRKWRU\KP¥Q NDQVVD PXNDDQ OXNLHQ \KWL-W MRLVVD KHLOO¥ RQ P¥¥U¥\VYDOWD WDL K>

/IDLQDW MD WDNDXNVHW O¥KLSLLULOOH
/IDLQRMD MD WDNDXNVLD O¥KLSLLULOOH HL ROH
TLOLQS¥¥W -VS¥LY¥Q M¥ONHLVHW WDSDKWXPDW

NLWWLXRENMQHQ WRLPLWXVMRKWDMD -RKDQ :HVWHUPDUFN LUWLVDQRXWXL WHKW¥
7ROMDPRQ ', HO%$ XXGHNVL WRLPLWXVMRKWDMDNVL DONDHQ -RKDQ :HVWHUPDUFN

1LLQD +XLNXUL .70 QLPLWHWWLLQ %LWWLXP 2\M Q OHGLFDO OLLNHWRLPLQWDVHJPH
DONDHQ 1\N\LQHQ OHGLFDO OLLNHWRLPLQWDVHIJPHQWLQ MRKWDMD MD MRKWRU\KP¥Q M¥V
.DXSSLQHQ MDWNDD WHKW¥Y¥VV¥¥Q DVWL

%NLWWLXP YXRVLNHUWRPXV



7TLOLQS¥¥W.V

(PR\KWL-Q WXORVODVNHOPD

(85 /ILLWHWLHWR

/,,.(9%,+72 b

/ILLNHWRLPLQQDQ PXXW WXRWRW

+HQNLO-VW-NXOXW b b
3RLVWRW MD DUYRQDOHQWXPLVHW

/JLLNHWRLPLQQDQ PXXW NXOXW b b
1,,.(92,772 b b
5DKRLWXVWXRWRW MD NXOXW b b
78/26 (11(1 7,/,13...... 7—66,,572-$ -$ 9(52-% b b
7LOLQS¥¥W VVLLUURW b
78/26 (11(1 9(52-$ b

9HURW

7.1,.$8'(1 78/26 b

%LWWLXP YXRVLNHUWRPXV



(PR\KWL-Q WDVH

(85

/ILLWHWLHWR

7TLOLQS¥¥W:V

9$67$%$9%$%

3\WV\Y¥W YDVWDDYDW

$LOQHHWWRPDW K\-G\NNHHW

$LQHHOOLVHW K\:-G\NNHHW

6LMRLWXNVHW b b
3\W\Y¥W YDVWDDYDW \KWHHQV¥ b b
9DLKWXYDW YDVWDDYDW

6DDPLVHW

ANK\WDLNDLVHW b b

6DDPLVHW \KWHHQV¥ b b

5DKDW MD SDQNNLVDDPLVHW b b
9DLKWXYDW YDVWDDYDW \KWHHQV¥ b b
9$67$$9%% <+7((16... b b
9$67$77%9%$
2PD S¥¥RPD

2VDNHS¥¥RPD b b
6LMRLWHWXQ YDSDDQ S¥¥RPDQ UDKDVWR b b
(GHOOLVWHQ NDXVLHQ YRLWWRYDUDW b b
7LOLNDXGHQ YRLWWR WDSSLR b
2PD S¥Y¥RPD \KWHHQV¥ b b
9LHUDV S¥¥RPD

3LWNY¥DLNDLQHQ

/AK\WDLNDLQHQ b
9LHUDV S¥¥RPD \KWHHQV¥ b
9$67$77$9%% <+7((16... b b

%LWWLXP YXRVLNHUWRPXYV



7TLOLQS¥¥W:V

(PR\KWL-Q UDKDYLUWDODVN

(85

/,,.(72,0,11%$1 5$+%$9,57%

9RLWWR WDSSLR HQQHQ YHURMD b
2LNDLVXW
6XXQQLWHOPDQ PXNDLVHW SRLVWRW
/LLNHWRLPHW MRLKLQ HL OLLW\ PDNVXWDSDKWXPDD b
5DKRLWXVWXRWRW MD NXOXW b
5DKDYLUWD HQQHQ N¥\WW . -S¥¥RPDQ PXXWRVWD b b

¥\WW - S¥¥RPDQ PXXWRYV

N\NK\WDLNDLVWHQ NRURWWRPLHQ OLLNHVDDPLVWHQ OLV¥\V Y¥KHQQ\V

NK\WDLNDLVWHQ NRURWWRPLHQ YHONRMHQ OLV¥\V Y¥KHQQ\V

/LLNHWRLPLQQDQ UDKDYLUWD HQQHQ UDKRLWXVHUL¥ MD YHURMD b b

ODNVHWXW NRURW MD PDNVXW PXLVWD OLLNHWRLPLQQDQ UDKRLWXWNXOXLVWD

6DDGXW RVLQIJRW OLLNHWRLPLQQDVWD

6DDGXW NRURW MD PDNVXW OLLNHWRLPLQQDVWD b b

/LLNHWRLPLQQDQ UDKDYLUWD b

,19(672,17,(1 5$+%$9,57%

,OQYHVWRLQQLW DLQHHOOLVLLQ MD DLQHHWWRPLLQ K\-G\NNHLVLLQ

,QYHVWRLQWLHQ UDKDYLUWD

5$+2,78.6(1 5$+%$9,579%

/IDLQRMHQ WDNDLVLPDNVXW b

.RQVHUQLQ VLV¥LVWHQ UDKRLWXVVDDPLVWHQ OLV¥\V Y¥KHQQ\V b b
.RQVHUQLQ VLV¥LVWHQ UDKRLWXVYHONRMHQ OLV¥\V Y¥KHQQ\V b b
6DDGXW NRQVHUQLDYXVWXNVHW b b
ODNVHWXW RVLQJRW MD S¥¥RPDQSDODXWXV b b
2PLHQ RVDNNHLGHQ KDQNLQWD b
5DKRLWXNVHQ UDKDYLUWD b b
/$6.(/0$1 08.$,1(1 5$+$9$52-(1 088726 b b
5DKDYDUDW WLOLNDXGHQ DOXVVD b b
5DKDYDUDW WLOLNDXGHQ ORSXVVD b b
7DVHHQ PXNDLQHQ UDKDYDURMHQ PXXWRYV b b

%LWWLXP YXRVLNHUWRPXYV



7TLOLQS¥¥W:V

(PR\KWL-Q WLOLQS¥¥W-NVHOQ
ODDWLPLVSHULDDWWHHW

7TLOLQS¥¥W:-V RQ ODDGLWWX Q R X/GIDW W@IHR S L PEONR/MHHAQ
NLUMDQSLWRODLQV¥¥G¥QW: ¥ /HDVLQJVRSLPXNVHW M D P¥¥U¥DLNDLVHW Y X

N¥VLWHOO¥¥Q WDVHHQ XONRSXROLVLQD YDVWXL
$UYRVWXVSHULDDWWHHW
7XORYHURW

3\WVAYLHQ YDVWDDYLHQ DUYRVWXYV 7XORVODVNHOPDDQ RQ WXORYHURLQD NLUMDYV
HVWW-RPDLVXXV RQ PHUNLWW\ WDVHHWHIHQ Q KN NYWRBHRRRDOH NLUMDWWX ODVNHQC
Y¥KHQQHWW\Q¥ VXXQQLWHOPDQ P X N\NDOLIY . O\ SRLVWRLOOD

6XXQQLWHOPDQ PXNDLVHW SRLVWRW RQ ODVNHWWX WDVDSRLVWRLQD

NRKWHHQ WDORXGHOOLVHQ YDLNXWXVDMDE UKV RBHGESVEM YREW rRo wHKwW

K\-G\NNHHQ N¥\WW..QRWWRNXXNDXGHVWD ZFNFIPLQUDKDQ  P¥¥U¥LVHW  OLLNHWDSDKW.
NLUMDQSLWRRQ WDSDKWXPDS¥LY¥Q NXUVVLLQ 7

3BRLVWRDMDW RYDW NXLQ HXURP¥¥U¥LVHW VDDPLVHW MD YHODW P

WLOLQSY¥¥W -VS¥LY¥Q (XURRSDQ NHVNXVSDQNLQ N
$LQHHWWRPDW K\-G\NNHHW ] YXRWWD

JLLNHYDLKWR
6XRULWWHLGHQ P\W\WQWL WXORXWHWDDQ OXRY X\
5DKRLWXVY¥OLQHLGHQ DUYRVWDPLQHQ SDOYHOXLVWD NLUMDWDDQ NXQ SDOYHOXW RQ
5DKRLWXVY¥OLQHHW RQ DUYRVWHWWXDVNHWS¥EBDV VDD PYRRQOLWXRWWRMD RLNDLVWDD
9DOXXWWDWHUPLLQLHQ N¥\Y¥W DUYRW SR\W®QWWYIDWO ¥VD O HQ YNV MBEDY ¥ Q
WHUPLLQLKLQWRLKLQ M D YDOXXWWDRSWLRW WLOLQSY¥¥W VS¥LY¥Q
PDUNNLQDKLQWRLKLQ

$LQHHOOLVHW K\-GA\NNHHW ] YXRWWD

(O¥NNHHW

<KWL:- RQ M¥UMHVW¥Q\W KHQNLO-VW-Q HO¥NHWXUYDQ XONRSXROLVWHQ
HO¥NHYDNXXWXV\KWL-LGHQ NDXWWD (O¥NHYDNXXWXVNXOXW VLV¥OW\Y¥W
KHQNLO -VW-NXOXLKLQ

%NLWWLXP YXRVLNHUWRPXV



7TLOLQS¥¥W:V

(PR\KWL-Q WLOLQS¥¥W-NVHOQ

(85

/LLNHYDLKWR OLLNHWRLPLQWD DOXHLWWDLQ

OXXW WRLPLQQRW

<KWHHQV¥ b

/ILLNHYDLKWR PDUNNLQD DOXHLWWDLQ

(XURRSSD b
$PHULNND

$DVLD

<KWHHQV¥ b

/ILLNHWRLPLQQDQ PXXW WXRWRW

0OXXW

<KWHHQVY¥

+HQNLO - VW -Q P¥¥U¥ MD KHQNLO-VW -NXOXW

3DOYHOXNVHVVD ROL WLOLNDXGHQ DLNDQD NHVNLP¥¥ULQ KHQNLO: -LW¥

OXXW WRLPLQQRW

<KWHHQVY¥

+HQNLO-P¥¥U¥ WLOLNDXGHQ ORSXVVD

6 XRULWHSHUXVWHLVHW KHQNLO-VW-NXOXW

7TRLPLWXVMRKWDMD

+DOOLWXNVHQ M¥VHQHW

OXXW SDONDW

<KWHHQVY¥ b b

(O¥NHNXOXW

OXXW KHQNLO-VLYXNXOXW

<KWHHQV¥ b b

+DOOLWXNVHQ RVDOWD VXPPD VLV¥OWY¥Y¥ KDOOLWXNVHOOH RVDNNHLQD PDNVHWWXMHQ S|
PY¥¥U¥Q

SRLVWRW MD DUYRQDOHQQXNVHW

$LQHHWWRPDW RLNHXGHW

OXXW SLWN¥YDLN PHQRW

.RQHHW MD NDOXVWR

<KWHHQVY¥

%LWWLXP YXRVLNHUWRPXYV



(85

7TLOLQS¥¥W:V

ILLNHWRLPLQQDQ PXXW NXOXW

$WN ODLWH MD RKMHOPLVWRNXOXW

7TRLPLWLODNXOXW

+DOOLQWRSDOYHOXW

ODWNDNXOXW

9DSDDHKWRLVHW KHQNLO:-VLYXNXOXW

OXXW OLLNHWRLPLQQDQ NXOXW

<KWHHQVY¥

7LOLQWDUNDVWDMDQ SDONNLRW

7TLOLQWDUNDVWXV

9HURQHXYRQWD

OXXW SDOYHOXW

<KWHHQVY¥

5DKRLWXVWXRWRW MD NXOXW

7XRWRW VLMRLWXNVLVWD

.RQVHUQL\KWL-LOWY¥

0OXLOWD

<KWHHQVY¥

.RUNR MD UDKRLWXVWXRWRW

.RQVHUQL\KWL-LOWY¥

0OXLOWD

<KWHHQVY¥

.RUNR MD UDKRLWXVNXOXW

.RQVHUQL\KWL-LOOH

OXLOOH

<KWHHQV¥

$UYRQDOHQWXPLVHW S\V\YLHQ YDVWDDYLHQ VLMRLWXNVLVWD

5DKRLWXVWXRWRW MD NXOXW \KWHHQV¥

5DKRLWXVWXRWRW MD NXOXW VLV¥OW¥¥ NXUVVLHURMD QHWWR

7TLOLQS¥¥W-VVLLUURW

6DDGXW DQQHWXW NRQVHUQLDYXVWXNVHW

9HURW

OXXW YHURW

<KWHHQVY¥

%LWWLXP YXRVLNHUWRPXYV



7TLOLQS¥¥W:V

(85

$LOQHHWWRPDW K\-G\NNHHW

$LQHHWWRPDW RLNHXGHW

+DQNLQWDPHQR

/ILV¥A\NVHW WLOLNDXGHQ DLNDQD

9¥KHQQ\NVHW WLOLNDXGHQ DLNDQD

+DQNLQWDPHQR NDXGHQ ORSXVVD

L HUWV\QHHW VXXQQLWHOPDQPXNDLVHW
SRLVWRW WLOLNDXGHQ DOXVVD

7LOLNDXGHQ SRLVWR

.LUMDQSLWRDUYR NDXGHQ ORSXVVD

$LOQHHWWRPDW K\-G\NNHHW \KWHHQV¥

+DQNLQWDPHQR

/ILV¥ANVHW WLOLNDXGHQ DLNDQD

+DQNLQWDPHQR NDXGHQ ORSXVVD

L HUWV\QHHW VXXQQLWHOPDQPXNDLVHW
SRLVWRW WLOLNDXGHQ DOXVVD

7LOLNDXGHQ SRLVWR

.LUMDQSLWRDUYR NDXGHQ ORSXVVD

%LWWLXP YXRVLNHUWRPXYV
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7TLOLQS¥¥W:V

$LOQHHOOLVHW K\-G\NNHHW

OXXW DLQHHOOLVHW K\-GA\NNHHW

+DQNLQWDPHQR

+DQNLQWDPHQR NDXGHQ ORSXVVD

.LUMDQSLWRDUYR NDXGHQ ORSXVVD

$LOQHHOOLVHW K\-G\NNHHW \KWHHQV¥

+DQNLQWDPHQR

/ILV¥ANVHW WLOLNDXGHQ DLNDQD

+DQNLQWDPHQR NDXGHQ ORSXVVD

. HUWV\QHHW VXXQQLWHOPDQPXNDLVHW
SRLVWRW WLOLNDXGHQ DOXVVD

7LOLNDXGHQ SRLVWR

.LUMDQSLWRDUYR NDXGHQ ORSXVVD

6LMRLWXNVHW

2VDNNHHW NRQVHUQL

+DQNLQWDPHQR

.LUMDQSLWRDUYR NDXGHQ ORSXVVD

2VDNNHHW PXXW

+DQNLQWDPHQR

.LUMDQSLWRDUYR NDXGHQ ORSXVVD

6LMRLWXNVHW \KWHHQV¥

+DQNLQWDPHQR

.LUMDQSLWRDUYR NDXGHQ ORSXVVD

%LWWLXP YXRVLNHUWRPXYV



7TLOLQS¥¥W:V

(85

I\K\WDLNDLVHW VDDPLVHW

OM\QWLVDDPLVHW

.RQVHUQL\KWL -LOW¥

<KWHHQV¥

OXXW VDDPLVHW

.RQVHUQL\KWL -LOW¥ b
OXLOWD
<KWHHQV¥ b

6LLUWRVDDPLVHW

OXLOWD

(QQDNNRPDNVXW

OXXW VLLUWRVDDPLVHW

<KWHHQVY¥

INK\WDLNDLVHW VDDPLVHW \KWHHQV¥ b

(85

2PDQ S¥¥RPDQ HULHQ PXXWRNVHW

2VDNHS¥¥RPD WLOLNDXGHQ DOXVVD

2VDNHS¥¥RPD NDXGHQ ORSXVVD

6LMRLWHWXQ YDSDDQ RPDQ S¥¥RPDQ UDKDVWR WLOLNDXGHQ DOXVWD

6LMRLWHWXQ YDSDDQ RPDQ S¥¥RPDQ UDKDVWR NDXGHQ ORSXVVD b

9RLWWRYDUDW WLOLNDXGHQ DOXVVD b
2VLQJRQMDNR b
2PLHQ RVDNNHLGHQ KDQNLQWD

.DXGHQ WXORYV b
9RLWWRYDUDW WLOLNDXGHQ ORSXVVD b
9DSDD RPD S¥¥RPD \KWHHQV¥ b
9DSDDVWD RPDVWD S¥¥RPDVWD MDNRNHOSRLVLD YDURMD b
2PD S¥¥RPD \KWHHQVY¥ b

%LWWLXP YXRVLNHUWRPXYV
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7TLOLQS¥¥W:V

9LHUDV S¥¥RPD

SLWN¥DLNDLQHQ

OXLOOH

BSLWN¥DLNDLQHQ YLHUDV S¥¥RPD \KWHHQV¥

NK\WDLNDLQHQ

2VWRYHODW

.RQVHUQL\KWL-LOOH

0OXLOOH

<KWHHQVY¥

OXXW YHODW

.RQVHUQL\KWL-LOOH

0XLOOH

<KWHHQVY¥

6LLUWRYHODW

0XLOOH

+HQNLO -VW-NXOXW

OXXW VLLUWRYHODW

<KWHHQVY¥

NK\WDLNDLQHQ YLHUDV S¥¥RPD \KWHHQV¥

(85

$QQHWXW SDQWLW MD YDVWXXVLWRXPXNVHW

.RQVHUQL\KWL-LGHQ SXROHVWD

0\V-QQHW\Q WDNDXVOLPLLWLQ NRNRQDLVP¥¥UY¥

7TDNDXVOLPLLWHLVW¥ N¥\W-VV¥ ROHYD P¥¥U¥

/HDVLQJYDVWXXW

6HXUDDYDQD YXRQQD HU¥¥QW\Y¥W

O\:KHPPLQ HU¥¥QW\Y¥W

OXXW YDVWXXW

<ULWAVNRUWLW

9XRNUDYDVWXXW

6HXUDDYDQD YXRQQD HU¥¥QW\Y¥W

6RSLPXVYDVWXXW

6HXUDDYDQD YXRQQD HU¥¥QW\Y¥W

O\-KHPPLQ HU¥¥QW\Y¥W

%LWWLXP YXRVLNHUWRPXYV



7TLOLQS¥¥W:V

<KWL-OO¥ ROL WLOLQS¥¥W -VS¥LY¥Q¥ YDOXXWWDMRKGDQQDLVLD VHXUDDYDW QLPHOOLVP¥¥
UDKDVXRULWXNVLD

(85

-RKGDQQDLVVRSLPXNVHW

THUPLLQLW
.¥\S¥ DUYR
.RKGH HWXXGHQ DUYR b b

<KWL-O0¥ RQ YDOXXWWDMRKGDQQDLVLD MRLOOD RQ VXRMDWWX 86" QHWWRSRVLW
-RKGDQQDLVVRSLPXNVHW RQ DUYRVWHWWX N¥\S¥¥Q DUYRRQ IDOXXWWDWHUPLLQLHQ
WHUPLLQLKLQWRLKLQ 9DOXXWWDWHUPLLQLHQ N¥\Y¥W DUYRW P¥¥ULWHW¥¥Q MXONLVHVWL
\OHLVHVWL K\Y¥NV\WW\M¥ DUYRVWXVPHQHWHOPL¥ .¥\Y¥Q DUYRQ WDVR LQVWUXPHQWLW
KLQWDQD WDL HS¥VXRUDVWL WV MRKGHWWXQD /IDVNHOPDW RQ ODDGLWWX XONRSX
OLLWHWLHGRVVD

(PR\KWL-Q .RQVHUQLQ
RPLVWXVRVRRUVWXVRVXXWMDQSLWRDUYR

(85
2VDNNHHW MD RVXXGHW
.RQVHUQL\KWL-W
%BLWWLXP 7THFKQRORJLHV 2\ b

(PR\KWL-Q RPLVWDPDW PXXW RVDNNHHW
SDUWQHUD 2\
<KWL-Q RVDNNHLGHQ P¥¥U¥ MD RPLD RVDNNHLWD NRVNHYDW WLHGRW

<KWL-O0¥ RQ \KGHQODMLVLD RVDNNHLWD MRLGHQ NRNRQDLVP¥¥U¥ WLOLNDXGHQ ORSXVVD
VDPDQVXXUXLVHHQ RVLQNRRQ <KWL-O0¥ RQ KDOOXVVDDQ NSO RPLD RVDNNHLWD

/IXHWWHOR NLUMDQSLWRNLUMRLVWD MD WRVLWWHLGHQ ODMHLVWD VHN¥ V¥LO\W\VWDYR

7DVHNLUMD V¥KN-LQHQ DUNLVWR
B3¥LY¥ MD S¥¥NLUMD V¥KN-LQHQ DUNLVWR
5HVNRQWUDHULWWHO\W V¥KN-LQHQ DUNLVWR
SDQNNLWRVLWWHHW V¥KN-LQHQ DUNLVWR
2VWRODVNXW V¥KN-LQHQ DUNLVWR
OM\QWLODVNXW V¥KN-LQHQ DUNLVWR
SDONNDNLUMDQSLGRQ WRVLWWHHW V¥KN-LQHQ DUNLVWR
OXLVWLRWRVLWWHHW V¥KN-LQHQ DUNLVWR

%NLWWLXP YXRVLNHUWRPXV
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+DOOLWXNVHQ HKGRWXV WD
YRLWRQ N¥\WW¥PLVHVW¥ MD
S¥¥WWW¥HV W ¥

(PR\KWL-Q WDVHHQ YRLWRQMDNRNHOSRLVHW YDUDW ROLYDW
HXURD MRVWD WLOLNDXGHHXUYRDWWR ROL

+DOOLWXYV HKGRWWDD SLGHWW¥Y¥OOH YDUVLQDLVHOOH

\KWL-NRNRXNVHOOH HWW ¥ WLOLNDXGHOWD ]

YDKYLVWHWWDYDQ WDVHHQ SHUXVWHHOOD MDHWDDQ RVLQNRD HXURD

RVDNNHHOWD 2VLQNR PDNVHWDDQ RVDNNHHQRPLVWDMDOOH MRND

RVLQIJRQPDNVXQ W¥VP¥\W\VS¥LY¥QY¥ RQ PHUNLWW\

(XURFOHDU )LQODQG 2\ Q SLW¥P¥¥Q RVDNDVOXHWWHORRQ +DOOLWXYV
HVLWW¥¥ HWW¥ RVLQJRQ PDNVXS¥LY¥ RQ

%BLWWLXP 2\M QRXGDWWDD RVLQNRSROLWLLNNDD MRND RWWDD KXRPLRRQ
NRQVHUQLQ WXORNVHQ WDORXGHOOLVHQ DVHPDQ S¥¥RPDQ WDUSHHQ
VHNY¥ NDVYXQ MD YDDWLPDQ UDKRLWXNVHQ

%LWWLXP YXRVLNHUWRPXYV



7TLOLQS¥¥W:V

/LOLQS¥¥WRNVHQWDNHUWRPXN
NHVW¥YWVUDSRUWLQ DOOHNLU

BRYHOOHWWDYLD WLOLQSY¥YW -VV¥¥QQ-NWIRL P IQRX G DMUINMDRIFK N \DHDHD@ LML WO WY ¥ NHVWY¥Y\\V
WLOLQSY¥¥W-V DQWDD RNXNHD@ WHN Y 1\ UW W MYRIG DHAVWWDH Q NLUMDQSLWRODLQ OXYXV)
VHQ NRQVHUQLWLOLQS¥YW-NVHHQ VN W ¥ OWY YV LHOD S R W WLIRN WMV DQ G DUGHMD VHNY¥ WE
NRNRQDLVXXGHQ YDURLVWD YDVWXLVWDDUMRARP®HOOLVHVWD DVHPDVWD

VHN¥Y YRLWRVWD WDL WDSSLRVWD

7TRLPLQWDNHUWRPXNVHVVD RQ WRGHQPXNDLVHQ NXYDQ DQWDYD
2X0XVVD S¥LY¥Q¥ KXKWLNXXWD
VHORVWXV \KW¥¥OW¥ \ULWANVHQ MD WRLVDDOWD VHQ

NRQVHUQLWLOLQS¥¥W -NVHHQ VLV¥OW\YLHQ \ULW\VWHQ NRNRQDLVXXGHQ
OLLNHWRLPLQQDQ NHKLWW\PLVHVWY¥ MD WXORNVHVWD VHN¥ NXYDXV
PHUNLWW¥YLPPLVWY¥ ULVNHLVW¥ MD HS¥YDUPXXVWHNLM:-LVW¥ MD PXXVWD
\ULWANVHQ WLODVWD

(UNNL 9HLNNRODLQHQ 3HNND .HPSSDLQHQ 9HOL 3HNND 3DORUDQWD
KDOOLWXNVHQ SXKHHQMRKWIDMID LWXNVHQ M¥VHQ KDOOLWXNVHQ M¥VHQ
5LLWWD 7LXUDQLHPL 5DLPR -\Y¥VM¥UYL SHWUL 7TROMDPR
KDOOLWXNVHQ M¥VHQ KDOOLWXNVHQ M¥VHQ WRLPLWXVMRKWDMD

TLOLQS¥¥W - VPHUNLQW¥
6XRULWHWXVWD WLOLQWDUNDVWXNVHVWD RQ W¥Q¥¥Q DQQHWWX NHUWRPXYV
2XOXVVD S¥LY¥Q¥ KXKWLNXXWD

SULFHZDWHUKRXVH&RRSHUV 2\
7LOLQWDUNDVWXV\KWHLYV -

6DR 3RVWL
.+ 7

%LWWLXP YXRVLNHUWRPXYV
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%LWWUWNKR) AKWL-NRNRXNVHOOH

PRVKW L - IOOH YMD\AWNRQVHUQL\ULW\NVLOOH VXRUL
WLOLQWDUNDVWXVSDOYHOXW RYDW SDUKDDQ WL

/DXVXQWR PXNDDQ ROOHHW 6XRPHVVD QRXGDWHWWDYLHC(
NRVNHYLHQ V¥¥QQ -VWHQ PXNDLVLD HPPHN¥ ROH
IDXVXQWRQDPPH HVLW¥PPH HWW¥ DVHWXNVHQ DUWLNODQ NRKGDVVD

g NRQVHUQLWLOLQSY¥¥W-V DQWDD RLNHDQNhBO&ﬂ\%\%\M{ﬁQ |\?>P\PDYQH(R|>§'\6?/HUQ?6RULWWDPDPP

WDORXGHOOLVHVWD DVHPDVWD VHNY¥ VHgL\%h?WLDQUQNDD(ﬁ/W%ﬂ?l@\Vﬁ\?\ﬁW mBQ HVLWHWWA
UDKDYLUURLVWD (8 VVD N¥\WW--Q K\Y¥N\9\IV\}‘W\'?'\AV¥|'QH(R|FE>\6\</DDLQY¥OLVWHQ

WLOLQS¥¥W-VVWDQGDUGLHQ ,)56 WLOLQS)?%VU/N%WB(LWV\M(5X\I@H\1_Hd\‘\_I|LQ O¥KHVW\P

g WLOLQSY¥¥W.-V DQWDD RLNHDQ MD ULLWWY¥Y¥Q NXYDQ HPR\KWL-Q

WRLPLQQDQ WXORNVHVWD MD WDORXGHOOKYHARYHMRipnvwD 6XRPHVVD
9 B ONH U RUWEOL QSR Y KGO OH P¥¥ULWHWW\ RO

YRLPDVVD ROHYLHQ WLOLQS¥¥W-NVHQ ~“ODDWLPLV VNHYLH
WYKDWWD HXURD MRNR RO NRQVHUQLQ OLL!
LYWHLVHW Y DDWLEP XNV HW

V¥¥QQ-VWHQ PXNDLVHVWL MD W¥\WW¥¥ ODNLV

D
L

QS¥¥W-NVHQ WDUNDVWXNVHQ O

IDXVXQWRPPH RQ ULVWLULLGDWRQ WD UND VMWPERAKINL RAHNFQHOWONH- B\ B HIWPRFW PXXW NRQVH

OLV¥UDSRUWLQ NDQVVD NDWWDHQ YDOWDRVDQ NRQVHUQLQ OLLNHYDLK
YHORLVWD

TLOLQWDUNDVWXNVHQ NRKGH g .HKLWWY¥PLVPHQRMHQ DUYRVWXV

20HPPH WLOLQWDUNDVWDQHHW %LWWLXP 24 Q y\-WXQQX¥YxGHO DUYRVWXV
WLOLQS¥¥W-NVHQ WLOLNDXGHOWD ] g o OWPLEREWW K MHY APV xwx v sSLWNYDLNDLVK

g NRQVHUQLQ WDVHHQ ODDMDQ WXORVODVNHOPDQ ODVNHOPDQ RPDQ

S¥¥RPDQ PXXWRNVLVWD UDKDYLUWDODVNNBPEo WP W REWAKERW MPrWRHQQLWWHOXD
VLV¥OW¥Y¥W ROHQQDLVHQ wLoLQs¥¥w NVHRRPEWHIA DR VAR PSR Wt ULVNL¥ VLLWH

NRVNHYDQ LQIRUPDDWLRQ MD PXXWD VHOB\HV‘R‘/QQH‘@&&JISBBWTQQIIDV\\V (ULWALVHVWL ROH
MRLGHQ RVDOWD MRKWR RQ WHKQ\W VXEMHNWI

g HPRAKWL-Q WDVHHQ WXORVODVNHOPDRYDWDKRLWKYQPDNNHORDRLWWYY¥W NLUMDQSLGR
OLLWHWLHGRW ROHWXNVLD MD WXOHYLHQ WDSDKWXPLHQ DUYLR

IDXVXQQRQ SHUXVWHOXW 20HQQDLVXXV

7DUNDVWXNVHPPH VXXQQLWWHOXXQ MD VXR
20HPPH VXRULWWDQHHW ~ WLOLQWDUNBYWNYDRxw EX¥YREVHYNWDPDPPH ROHQQDLVXXV
QRXGDWHWWDYDQ K\Y¥Q WLOLQWDUNDVWXYWHLYWRARH D D RGH Whlo NKLFONRKWX X0 OLQHQ
WLOLQWDUNDVWXVWDYDQ PXNDLVLD YHQYRAPSYWINVRREY RNXNRWBDRXWHOD ROHQQEL
WDUNHPPLQ ~ NRKGDVVD  7LOLQWDUNDWWERMPIRo oL VARYVR Y MRXOBRRWXWXD Y¥¥ULQN¥\W .
WLOLQS¥¥W-NVHQ WLOLQWDUNDVWXNVHVVD) | GHQ NDWVRWDDQ ROHYDQ ROHQQDLVLD MRV

. ¥VLW\NVHPPH PXNDDQ ROHPPH KDQNNLéﬁih\«lDLO\/lﬁ')l(QXQNNW)I(-IXGHOOD RGRWWDD  YDLNX
SHUXVWDNVL WDUSHHOOLVHQ P¥¥U¥Q V&%%JWRN_W*IQVHWWQRNY%—»&IW%M&BV WHNHY¥W WLOL

WLOLQWDUNDVWXVHYLGHQVVL*¥ 3HUXVWXHQ DPPDWLOOLVHHQ KDUNLQWDDPPI
ELLSSXPDWWRP XXV ROHQQDLVXXWHHQ OLLWW\HQ WLHWW\M¥ NYDG

20HPPH ULLSSXPDWWRPLD HPR\KWL-vw¥ "MB' NRQvHBBPR L w AR VD WDXOXNRVVD
QLLGHQ 6XRPHVVD QRXGDWHWWDYLHQ MHHWWIREWEONBHW s RYRRQH P¥¥ULWHWIQ ROH!
PXNDLVHVWL MRWND NRVNHYDW VXRULWWOFESEPECHY BT SWBIRWPW kbW WEQ WHNLM-LGF

ROHPPH W¥\WW¥QHHW PXXW Q¥LGHQ Y%¥D¥VVI|_'¥\I)%/¥/¥/\/PI¥5Q PV\{(I?\ILIS’\II_QMWXNVHQ NRNRQDLVODDM
HHWWLVHW YHOYROOLVXXWHPPH WLOLQWDUNDVWXVWRLPHQSLWHLGHQ OXRQWHHQ

%NLWWLXP YXRVLNHUWRPXV
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VHN¥ DUYLRLPDDQ YLUKHHOOLVMAWNVLHQ YDLNXWXVWD WLOLQS¥¥W-NVHHQ
NRNRQDLVXXWHQD

.RQVHUQLWLOLQS¥¥W-NVHOOH P¥¥ULWHWW\WWKHDQQDD VHXXWR D
20HQQDLVXXGHQ P¥¥ULWW¥PLVHVV¥ N¥\WWHWWRGHQWDLNRQARKGBELOLLNHYDLKGRVWD

SHUXVWHOXW YHUWDLOXNRKWHHQ YDOLQ@DQWHYWLPPH ROHQQDLVXXGHQ P¥¥ULWW¥PLVHQ Y|
OLLNHYDLKGRQ NRVND OLLNHYDLKWR RQ \NVL \OF
WXQQXVOXYXLVWD MRWD WLOLQS¥¥W-NVHQ OXNL
DUYLRLGHVVDDQ NRQVHUQLQ VXRULXWXPLVWD MD
/ILLNHYDLKWR RQ P\:V %LWWLXP 2\M Q WXOHYDLVX
RKMHLVWXNVHVVD N¥\WW¥P¥ WXQQXVOXNX 9DOLYV
VRYHOOHWWDYDNVL SURVHQWWLRVXXGHNVL M
WLOLQWDUNDVWXVVWDQGDUGHLVVD \OHLVHVWL K
UDMRMHQ SXLWWHLVVD

.RQVHUQLWLOLQS¥¥W-NVHQ WDUNDVWXNVWQ_@ELD@WEUJWDVWXNVHQ NDQQDOWD \
P¥¥ULWW¥PLQHQ

7LOLQWDUNDVWXNVHPPH ODDMXXWWD PZ¥OLA@WEHXNDYMONVRIQHRPAQDOWD NHVNHLVHW V.
RWWDQHHW KXRPLRRQ %LWWLXP NRQV H UGPRD WIIDNHOW RHIQD UWRQ WIDIPGBHIQP XNDDQ RYDW RO
VHNY WDORXGHOOLVHHQ UDSRUWRLQWLLQNOUINDW WMV I3Q RN RKWIHWM QD RNGRHYYWDIOR GMALIOW N D X G
7LOLQWDUNDVWXNVHQ ODDMXXWHHQ RQ MMRMOWWLWDWPRRQWL - RWEMWWKVLKXRPLRRQ WL
NRQVHUQL\KWL-LW¥ 6XRPHVVD MD <KG\VYNDRONRQYYVDOX XVOHP® P HN RIGHIOOMX QHHVVD WLOLQWDU
PDLQLWXLVVD \KWL-LVV¥ VXRULWHW®XRWQH VV BVROH. Q WD \DIDXQHWWDYDD ODXVXQW
WRLPHQSLWHLGHQ VHNY¥ NRQVHUQLQ WPDALN®FDVHUNRUYW W BRILHFPLY W¥ ODXVXQWRD

OLV¥WDUNDVWXVWRLPHQSLWHLGHQ NDXWWD KDQNNLQHHW ULLWW¥Y¥Q

2WDPPH NDLNLVVD WLOLOQWDUNDVWXNVLVVDPPH |
P¥¥U¥Q WDUNRLWXNVHHQ VRYHOWXYDD WLOLQWDUNDVWXVHYLGHQVVLY¥

HWW¥ MRKWR VLYXXWWDD NR\?WUROOHMD T¥K¥
NRQVHUQLWLOLQS¥¥W -NVHVWY¥ DQQHWWDYDQ ODXVXQWRPPH SHUXVWDNVL

RQNR YLLWWHLWY¥ VHOODLVHVWD MRKGRQ

VXKWDXWXPLVHVWD MRVWD DLKHXWXX Y¥¥ULQN

ROHQQDLVHQ YLUKHHOOLV\WGHQ ULVNL

.RQVHUQLWLOLQS¥¥W-NVHQ WLOLQWDUNDVWKRVHQLNDDRD ROWNDENEHVWNOWQHMDLOLQWDUNDVWX
VHLNND

. HKLWW¥PLVPHQRMHQ DUYRVWXV

.RQVHUQLWLOLQS¥¥W-NVHQ OLLWHWLHGRWKLWW¥PLVPHQRMHQ DUYRVWXNVHQ RVDOWD
.RQVHUQLQ DNWLYRLGXW NHKLWW¥PLVPHQRWDVWXVWRLUPHDWLWHHPPH RYDW VLV¥OW¥QHFE
PLOMRRQDD HXURD WRLPHQSLWHLW¥

. HKLWW¥PLVPHQRW DNWLYRLGDDQ PLN¥QL+QB NLPRHVWPPAY USEVHQ NHKLWW¥PLVPHQRLKLQ
WLOLQS¥¥W-VVWDQGDUGLVVD P¥¥ULWHOO\W DD/NW IQOYRD WNDLY IDWODR RO KXY ISHHQLDDWWHLVWD
NHKLWW¥PLVPHQRMHQ NULWHHULW $NWIgYRLRBXWL WXHRWMRK B RIOW\H RHARBWVWHOXMD DNWLYR
VLV¥OW¥Y¥W S¥¥DVLDVVD DLQHLWD WDUY IDNNVWVHLYRD WROMYMD PW YRMHQ WXORQWXRWWRN\Y\V
WV\-YRLPDNXVWDQQXNVLD S$NWLYRLGXW WXRWHRHRPW\MRKQRQ® P¥¥ULWWHOHPL¥ NHKLWW¥P
SRLVWHWDDQ WDORXGHOOLVHQD YDLNXWXSRLMWA&DDRRMD

g SUYLRLPPH MRKGRQ ODDWLPLD HQQXVWHLWD NF
$NWLYRLWXMD NHKLWW¥PLVPHQRMD MD QLWXKD® YADVWRED W B RWR WEHRHOMN\EY HVWD K\-G\VW¥
DUYLRLGDDQ V¥¥QQ-OOLVHVWL PXXWRNYV#gWHYVAWNQ/RPORBHLRWENVHOWDBYNHUKLWW¥PLVPHQRMHC
KXRPLRLGHQ 3RLVWDPDWWRPLHQ DNWLYRWIWXIMDXGHB&OWW¥PLVPHQRMHQ
MRLGHQ NLUMDQSLWRDUYRQ NDWVRWDDQ ROHYDQ QLLVW¥ NHUU\WHWW¥YLVV¥
ROHYDD UDKDP¥¥U¥¥ NRUNHDPSL NLUMDWDDQ Y¥OLWW: -P¥VWL NXOXNVL

HKLWW¥PLVPHQRMHQ P¥¥U¥ NRQVHUQLQ WDVHHVVD RQ ROHQQDLQHQ MD
VHQ DUYRVWXNVHHQ OLLWW\\ MRKGRQ KDUNLQWDD 1¥LVWY¥ VHLNRLVWD
MRKWXHQ ROHPPH P¥¥ULWWY¥QHHW NHKLWWY¥PLVPHQRMHQ DUYRVWXNVHQ
WLOLQWDUNDVWXNVHQ NDQQDOWD NHVNHLVHNVL VHLNDNVL

%NLWWLXP YXRVLNHUWRPXV
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.RQVHUQLWLOLQS¥¥W-NVHQ WLOLQWDUNDYWKRVHOLNE DD ROWND¥MEHWVNBWQHDLOLQWDUNDVW X
VHLNND

O9DLKWR RPDLVXXGHQ DUYRVWXV

.RQVHUQLWLOLQS¥¥W-NVHQ OLLWHWLHWRDUNDVWXVW\-K-PPH NXXOXL N¥VLW\NVHQ PXRGRYV
.RQVHUQLQ YDLKWR RPDLVXXYV RORPDLWOOGOGMRRDODDRWNWUERNNVHQ RLNHHOOLVXXWWD MI
YDUPLVWDYLVWD SURVHVVHLVWD MD NRQWUROOH

ILV¥NVL WDUNDVWXVWRLPHQSLWHHPPH RYDW VLV:
VHXUDDYLD WRLPHQSLWHLW¥

9DLKWR RPDLVXXV DUYRVWHWDDQ KD QN L WD® N IQRRD \ WM UVLMM¥HQ YDLKWR RPDLVXXWHHQ
DOKDLVHPSDDQ QHWWRUHDOLVRLQWLDUYRBRVNH@WIR UMD MUNRRAMX\DSHRLBRQWWHLVWD MD
DUYLRLWX QLLQ HWWY¥ WDYDQRPDLVHVVD OVLBDQWRNPLYRROENBWDDWDYDVWD
PWQWLKLQQDVWD RQ Y¥KHQQHWW\ WXRWaVHABQNDVOALAMNYUDDND DLQHLGHQ KLQWRMD MD N
VDDWWDPLVHVWD MRKWXYDW PHQRW MD D YDICRLGXWLP\VQQRWWHLVLLQ VLV¥OW\YLHQ HULH(
WRWHXWWDPLVHNVL Y¥OWWYPY¥WW -PY¥W PHORWLWWY¥PLVWY

g 7DUNDVWLPPH RWRNVHHQ SHUXVWXHQ YDOPLLG
ODWHULDDOLYDUDVWRQ DUYR P¥¥ULWHW ¥¥QHN¥WRW MDQ LSIRLERW.HWWRKD YHUWDDPDOOD KDQ
NHVNLKLQWDD 9DOPLLGHQ MD NHVNHQH U ¥WRWHHX WX@MHWHIHEHP\\QWLKLQWDD Q
KDQNLQWDPHQR PXRGRVWXX UDDND DLQHLSHOLRVRMFRPMDBYWWRQ DUYRQDOHQWXPLVNLUMD
YY¥OLWW -PLVWY¥ W\ VXRULWXNVLVWD MRKWXMILKMD PHQWMAWDY MREKGRD KDUNLQWDD
YY¥OLWW -PLVWY¥ PHQRLVWD VHNY¥ V\VWH P DyD ]ADIOOIMMLX N RIS L MWHWDXHD LQYHQWRLQWLLQ MD
YDOPLVWXNVHQ PXXWWXYLVWD \OHLVPHQRUVMSS XPIDNWRQWDHWDDWBAWXVEHDVNHQWDD YDUP
NRKGLVWHWXQ RVXXGHQ YDOPLVWXNVHQ NY.DQKWHR \RPY LU KK GPIQQRQMWDYVDRORVWD MD VXF

RLNHHOOLVXXGHVWD

9DLKWR RPDLVXXGHQ P¥¥U¥ NRQVHUQLQ WBMMHRFB RQNRQM B WDLIDKNL WMPXNVHW NROPDQQH
VHQ DUYRVWXNVHHQ OLLWW\\ MRKGRQ KD UKDQ®@XX\WDV [ RO/MWD QHL. NRLWR RPDLVXXGHQ RVDOYV
MRKWXHQ ROHPPH P¥¥ULWW¥QHHW YDLKWR RPDLVXXGHQ DUYRVWXNVHQ
WLOLQWDUNDVWXNVHQ NDQQDOWD NHVNHLVHNVL VHLNDNVL

OWQWLWXRWWRMHQ WXORXWXYV SLWN¥DLNDLVKDQNNHLVVD

.RQVHUQLWLOLQS¥¥W-NVHQ OLLWHWLHWRDUNDVWXVWRLPHQSLWHHPPH RYDW VLV¥OW¥QHH
SLWN¥DLNDLVKDQNNHLVWD NLUMDWW XM DWW XRMWWSRMWHNVIV¥¥OW\L NRQVHUQLQ
OLLNHYDLKWRRQ PLOMRRQDD HXURD

.XQ N\WWHHVVY¥ RQ SLWN¥DLNDLQHQ RV DW X ORXWNLW D YPP KD Q N\ DX RMWARN¥D LNDLVKDQNNHL YV
PWQQLVWY WXORXWHWDDQ YDOPLXVDVW H HQDRNIMDD NXQ SDWMWHMNWWOQ MD SURVHVVHLVWD
ORSSXWXORV S\VW\W¥¥Q OXRWHWWDYDVW L9 PUKNWNLPFPHQ HWVDOP VRWIHNODHHWAMIX W X O R X W X VW
PLWDWDDQ MR VIQW\QHLGHQ NXVWDQQXVWDHOLBYRXEEDQ@DQOSYRSPNWYGQ HKGRW KXRPLRLG
DUYLRLGXLVWD NRNRQDLVNXVWDQQXNVLYWD USNDYMLOPPIHV BEHRINDHRXMNH@ RQ QWLVRSLPXNVLD
WXORXWXY YDDWLL WXOHYLHQ PWQWLHQ M@LNWWWSIGROHMMHG! GV BVXMONRMI Q X VW HLVLLQ
HQQXVWDPLVWD NRNR VRSLPXNVHQ NH VWRDMDONDHW (WHDX\PW H HW RMBMWLHQ WDORXVYDVW X
SHUXVWDQD WXORXWHWWDYDOOH P\\QQLO ®H HWMDRDL V HOIW YWHANN X Y WAHOLWVALPHP SW RMHNWLHQ H
DUYLRW VRSLPXNVLHQ PWQQLVWY¥ NXVWDQKUN\RILPRE MB KGREQPXMNVHEEPQHQ SURMHNWLHQQX
OLLWW\YLVWY¥ ULVNHLVWY¥ (QQXVWHHW VD DWR\D MW PYXXXWWWXD WBUNDWWBPOOWD S¥¥WW\Q
MRKWXHQ VRSLPXNVHQ YDOPLVWXVDVW H H WWRDNVVAEXNAX @ RIS WX N B MW@V H L W D

ODDMXXGHQ NXVWDQQXVDUYLRLGHQ MD DVLDNNDLGHQ VXXQQLWHOPLHQ

PXXWRNVLVWD WDL PXLVWD WHNLM-LVW¥

SLWN¥DLNDLVKDQNNHLGHQ WXORXWXV RQ WLOLQWDUNDVWXNVHQ NDQQDOWD
NHVNHLQHQ VHLNND MRKWXHQ MRKGRQ KDUNLQWDDQ SHUXVWXYDVWD
DUYLRQYDUDLVXXGHVWD SURMHNWLHQQXVWHLVVD

(PR\KWL-Q WLOLQS¥¥W -NVHQ RVDOWD HL ROH VHOODLVLD WLOLQWDUNDVWXNVHQ NDQQDOW
NHUWRPXNVHVVDPPH

.RQVHUQLWLOLQS¥¥W-NVHQ WDL HPR\KWL-Q WLOLQS¥¥W-NVHQ RVDOWD HL ROH (8 DVHWXN
PHUNLWW¥YL¥Y ROHQQDLVHQ YLUKHHOOLV\GHQ ULVNHM¥

%NLWWLXP YXRVLNHUWRPXV
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TLOLQS¥¥W -VW¥ NRVNHYDW KDOOGEKWRNVNHHOQRMWPBVNL VLLWY HWW¥ YLUKHHWV!

WRLPLWXVMRKWDMDQ YHOYROOYMXKG®HAW\\V M¥¥ KDYDLWVHPDWWD VLOO¥
OLLWW\¥ \KWHLVWRLPLQWDD Y¥¥UHQW¥PLVW?

+DOOLWXV MDD WRLPLWXVMRKWDMD  YDMWD/RYR AW WY QLQWBKH ¥W I NWHOQWDL YLUKHHOOLYV

ODDWLPLVHVWD VLWHQ HWW¥ NRQVHUQLWKOLRSB¥W. Wy DQHHODYD BYNEBO OMPLY XXWWDPLVW
ULLWW¥Y¥Q NXYDQ (8 VVD N¥\WW--Q K\Y¥NVIWW\MHQ NDQVDLQY¥OLVWHQ
WLOLQS¥¥W-VVWDQGDUGLHQ ,)56 WLOLQS¥AFRIWOBEDUL LW ¥ BB AQwWLOLQWDUNDVW

MD VLWHQ Hww¥ wLoLQs¥¥w.v pDQwbpD RINHDHGP QML Pwwihed ViYW g YDOYRQQDVW
6XRPHVVD YRLPDVVD ROHYLHQ WLOLQSYWWRYHYWHIBHRLSR viFBRVXKWHLVLLQ  Q¥KGH
NRVNHYLHQ V¥¥QQ-VWHQ PXNDLVHVWL MDWWIFRWRYNEYWIMNRHANRR-WHHW — PXWWD
YDDWLPXNVHW +DOOLWXV MD WRLPLWXVRENBWMYXNMHAMY Py BWWH\.J\VWILVLPPH DQWL
VHOODLVHVWD VLV¥LVHVWY¥ YDOYRQQDVWHTR\WEND W R NRBDUIN KRRV LV¥LVHQ YDOYRQ

WDUSHHOOLVHNVL YRLGDNVHHQ ODDWLDgV\é.DLLPYLLQQ%%,A‘PVM-NVHQ \P/HQYVHV&OHH\,\'/V\WHQ WLC

Y¥¥ULQN¥\W-NVHVW¥ ~ WDL  YLUKHHVWY¥  MBKWXBPPsHBROSRRREYYWER0O DVLDQPXNDLVXXV
YLUKHHOOLVW\WWW¥ WHNHPLHQ NLUMDQSLGROOLVWHQ DUYLRLGHQ

+DOOLWXV MD WRLPLWXVMRKWDMD RYDW Wi W¥RYER N RIWMX XQ@WE YWD o

YHOYROOLVLD DUYLRLPDDQ HPR\KWL-Q MD;NROVHUQLA WAL WIRWNED viiwy RONR K
WRLPLQWDDQVD MD VRYHOWXYLVVD WDSDXN¥LBYR YIRS WEORW bvLDoPXNDLVW
MRWND OLLWW\Y¥W WRLPLQQDQ MDWNXYXXWHHRMA Yo LEH Bw ¥ WK W Lok RSMS WY MDwN X'
RQ ODDGLWWX WRLPLQQDQ MDWNXYXXWHHRGQ R PHEEHQ MHUBQWBWNDVWXVHYLGHQV VI
ODDGLWDDQ WRLPLQQDQ MDWNXYXXWHHQy Rhl § ¥ W R v HRP W Vlvy MEVLLQw\\N. vHOODL
HPR\KWL- WDL NRQVHUQL DLRWDDQ SXUNDD ¥y WR WAL QW0 BN MR UL PRYR 0 0D LvwD HS
HL ROH PXXWD UHDOLVWLVWD YDLKWRHKWRBM¥bB WHERF vk ¥ Pyy DLKHWWD HSYLOOY HPR

7LOLQWDUNDVWDMDQ YHOYRooEW%X@WW%Y%E@%’QQWPN\‘ﬁXd"RKWRS”

ROH DLVWD HS¥YD XXWWD HVLLQW\\ PHLG:
WLOLQWDUNDVWXNVHVVD QQ Q
WLOLQWDUNDVWXVNHUWRPXNVHVVDPPH O XN

7DYRLWWHHQDPPH RQ KDQNNLD NRKWXXOOHSKODWHRXEWNDYLNRYNRHONLR WLOLQS¥¥W NVI
WLOLQSY¥¥W-NVHVV¥ NRNRQDLVXXWHQD  Y¥kOWRNK\wR NYARYw¥ Ry HS¥YDUPXXWWD NRVNFE
YLUKHHVWY MRKWXYDD ROHQQDLVWD YLUKHHOWEEAY WRXNDXNW Do WX VXQWRPPH  -RE
WLOLQWDUNDVWXVNHUWRPXYV MR ND V LY MM XY D3 x v bQUEPPRUND VW XVNHUWRPXN VI
. RKWXXOOLQHQ YDUPXXV RQ NRUNHD YDUP\ROWR ¥p KW@MNDL YW XA R OLQWDUNDVWXVHY
WDH VLLWY HWWY¥ ROHQQDLQHQ YLUKHHOOYRSRKWXED W oMNBL WRPIRY XA WG W YRLYDW NXL
WLOLQWDUNDVWXVWDYDQ PXNDLVHVWLHWWHLy KRB LKW WEN-DNR@VHUQL S\VW\ MDWNDI

WLOLQWDUNDVWXNVHVVD 9LUKHHOOLV3\§[\J/%%RLP¥ﬁL WLDOLLK&MWNVHQ NDLNNL W
Y¥¥ULQON¥\W-NVHVW¥ WDL YLUKHHVW¥ MD IR}LL\ﬁHH\%W,\iQWMRWPIP(;QR\%Oy)XIQSDQ OXNLHQ \OF
ROHQQDLVLD MRV QLLGHQ \NVLQ WDL \KSHMMEQYHR\A}'\MB R}IRDKWE\/&GOHV\?-QDMD VLWY NXYDV\

RGRWWDD YDLNXWWDYDQ WDORXGHOoLVLLgHS)%%/W'DNQVI%LQOI-MYI?_IDWBLD‘ﬁhv\yvvééf'}gﬁw MD WDSDK

WHNHY¥W WLOLQS¥¥W- -NVH SHUXVWHHOOD
Q Q DQWDD RLNHDQ MD ULLWW¥Y¥Q NXYDQ

+\Y ¥ WLOLQWDUNDVWXVWDYD PXNDLVHH WLOL DUNDVWXNYVHH
Q Q Q g 6X QQLWWI?SVHPPH W WE b e e H NRQVHUQL

NXXOXX HWWY¥ N¥\W¥PPH DPPDWLOOLVWD KDUNLOQWDD MD V¥LO\W¥PPH
KDQNI\?LDNVHPPH RQVHUQLWLOLQSY¥¥W . VW)

DPPDWLOOLVHQ VNHSWLV\\WGHQ NRNR WLOLQWDUNDVWXNVHO DMD LV¥NVYL
Q Q QWLOLQWDUNDVVQXV%DQVQQQR ODDWLPLVHQ S

g 7XQQLVWDPPH MD DUYLRLPPH Y¥¥ULQN¥\W X¥MMAR/v W HBN REWHNMHHR VRYHOWXYDD WLOLC
MRKWXYDW WLOLQS¥¥W-NVHQ ROHQQDLVNBOVHURLHONKXEHILY L VRWWLY -M¥ WDL OLI
VXXQQLWWHOHPPH MD VXRULWDPPH Q¥LKYRVNHYRMWO QWPHRKESHVLDPLVHVWD  LQIRUPDD)
WLOLQWDUNDVWXVWRLPHQSLWHLWY MD NKBPOQWHBRHQ oD MbEd W WERINDVWXVWD YDUWH
SHUXVWDNVL WDUSHHOOLVHQ P¥¥U¥Q W NUHOHQWANLMNHN XRW HQ@w X YDIOPMDXNVHVWD Y
WLOLQWDUNDVWXVHYLGHQVVLY 5LVNL VLPWSLNFWURL WW¥U PONMRRRIH MO LQWDUNDVWX
MRKWXYD ROHQQDLQHQ YLUKHHOOLV\\W M¥¥ KDYDLWVHPDWWD RQ
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.RPPXQLNRLPPH KDOOLQWRHOLQWHQ NDQOVYDRSYXKQW¥PYXINRMNHYD ODXVXQWRPPH HL
WLOLQWDUNDVWXNVHQ VXXQQLWHOOXVWDQCRODADXOXMGIHRWWMD MD DMRLWXNVHVWD

LVWD PXNDDQ OXNLHQ

WD DVWXNVHQ \KWH\GHVV¥ MD W¥W¥ W
PXX LQIRUPDDWLR ROHQQDLVHVWL ULVWLL
/ILV¥NVL DQQDPPH KDOOLQWRHOLPLOOH WMILK YALLVOALXQNWHUIN DM WW¥W DH WX\RU LWHWWDHVVD KI
ROHPPH QRXGDWWDQHHW ULLSSXPDWVDRPXONWIDL NRUNKWMDDDNR VH PXXWRLQ RO
UHOHYDQWWHMD HHWWLVL¥ YDDWLPXNVLDLUKB HCRPIPXVOLNRRPPHQQ@DINGHUWRPXNVHQ RVDOV
NDQVVD NDLNLVWD VXKWHLVWD MD PXLR@/DLVMNNRLD/WD R INMGOL GRHRONR RMRLPLQWDNHUWRP
NRKWXXGHOOD DMDWHOOD YDLNXWWDYDGQ®LUKHS®SX\PRDYHORRDIXWHHIPIPHVYRQ -NVL¥ OXNXXC(
VRYHOWXYLVVD WDSDXNVLVVD QLLKLQ OLINAWWYYAWAUDPSBRWRLLADLVWRVNHYLD WLHWRMD

NLUMDQSLWRODLQ OXYXVVD MD NHVW¥Y\WUDSR
S¥¥W¥PPH PLWN¥ KDOOLQWRHOLQWHQ NDQVVD NRPPXQLNRLGXLVWD

VHLNRLVWD ROLYDW PHUNLWWY¥YLPSLY /DWDNQ@WRWYBOMWDYBQDWYROHYDIQWWY WRLPLQWDI
WLOLNDXGHQ WLOLQWDUNDVWXNVHVVD WIMDLQS@¥WONVHR®OHQPLHGRWW RYDW \KGHQPXN
WLOLQWDUNDVWXNVHQ NDQQDOWD NHVNMRVREQWRNMNEDWRP XM\ RQLOHDWGLWWX QRXGDWWD
VHLNDW WLOLQWDUNDVWXVNHUWRPXNVHWWYEQQSHNVWY L/DMRXQWRFFP N HNDYW NDWD QLLWY
P¥YU¥\V HVWY¥¥ N\VHLVHQ VHLNDQ MXOIRMAWDYRDYVWQHWRMD NMRLVWD VY¥¥GHWY¥Q NLUN
¥YULPP¥LVHQ KDUYLQDLVLVVD WDSDXNVMMVIYYWRMWBDERUWRHWMWUIMWDQGDUGHLVVD
N\WHLVHVWY¥ VHLNDVWD YLHVWLWY WLOLQWDUNDVWXVNHUWRPXNVHVVD

9
PDKGROOLVHW VLV¥LVHQ YDOYRQQDQ PHU
MRWND WXQQLVWDPPH WLOLQWDUNDVWXNYV

-RV WHHPPH VXRULWWDPDPPH W\-Q SHUXVWHHOOQC
NRVND VLLWY¥ DLKHXWXYLHQ HS¥HGXOOLVWHQ YDLNXWXVWHQ YRLVL

HWWY¥ PXXVVD LQIRUPDDWLRVVD RQ ROHQQDL
NRKWXXGHOOD RGRWWDD ROHYDQ VXXUHPPDW "NXLQ WY¥OODLVHVWD

HLG¥Q RQ UDSRUWRLWDYD W¥VW¥ VHLNDVWD
YLHVWLQQ¥VWY¥ NRLWXYD \OHLQHQ HWX

DVLDQ VXKWHHQ UDSRUWRLWDYDD

7TLOLQWDUNDVWXVWRLPHNYVLD QMW R DN R \EMH ¥ W x ML NSk BV

20HPPH WRLPLQHHW \KWL-NRNRXNVBGL FHZDOH WRRHPHEIRRSHUV 2\
WLOLQWDUNDVWDMDQD DONDHQ 7LOLQWDUNDVWXV\KWHLYV -

OXX LQIRUPDDWLR

+DOOLWXV MD WRLPLWXVMRKWDMD YDVW®DHID®RPWXVWD LQIRUPDDWLRVWD
0XX LQIRUPDDWLR N¥VLWW¥¥ WRLPL@WDNHUWRPXNVHQ MD
YXRVLNHUWRPXNVHHQ VLV¥OW\Y¥Q LQIRUPDDWLRQ PXWWD VH HL VLV¥0OO¥
WLOLQS¥¥W-VW¥ HLN¥ VLW¥ NRVNHYDD WLOLQWDUNDVWXVNHUWRPXVWDPPH

%NLWWLXP YXRVLNHUWRPXV
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20HPPH VXRULWWDQHHW UDMRLWHWXQ¥V KW UNPKXRBRHD PONDADRY DROHPPH KDQNNLQHHW
WRLPHNVLDQQRQ MRQND NRKWHHQD RQSHUWWNRNRVR\MNVQ@USWMHOXIXHQ P¥¥U¥Q WDUNRL
WRLPLQWDNHUWRPXNVHHQ VLV¥OMMYGHRNYVMHQSLWRODLQ

OXYXQ PXNDLQHQ NRQVHUQLNHVW¥Y\\WUDSRUWWL UDSRUWRLQWLNDXGHOWD
1 .RQVHUQLNHVW¥Y\\WWDUNDVWDMDQ

ULLSSXPDWWRPXXV MD ODDGXQKDO

IDXVXQWR
20HPPH ULLSSXPDWWRPLD HPR\KWL-VW¥ MD NR

6 XRULWWDPLHPPH WRLPHQSLWHLGHQ MD &DIQ®HNQ P BXRP HWMIEHQRXG@WHWWDYLHQ HHWWIL
SHUXVWHHOOD WLHWRRPPH HL ROH WXOOKKXWNNVHLHMWWD NMRWNDDRR\DNN Y DRH VXERH LWWDPDDF
VWW\Q XVNRD HWW¥ NRQVHUQLNHVW¥Y\\VUDSHRRPML VW B\W ¥ROIH WNDRXXOWR¥LGHQ YDDWLP.
ROHQQDLVLOWD RVLOWDDQ QRXGDWHWWXHHWWLVHW YHOYROOLVXXWHPPH

NLUMDQSLWRODLQ OXYXVVD V¥¥GHWW\MQVEDQLRNMNWXY\MDVDUNDVWDMD VRYHOWDD
NHVW¥Y\W\WVUDSRUWRLQWLVWDQGDUGHMDOD®SBXQKDOOLQWDVWDQGDUGLD 640 M|
NHVWY¥Y¥Y VLMRLWWDPLVWD KHOSRWW D XBHWWE W MKVDWHDWW MPD\KWHLY-Q RQ  VXXQQLW
DVHWXNVHQ (8 PXXWWDPLVHVWNDOQWMWWXMD SLGHWWY¥YY WRLPLQQDVVD ODDGX
(XURRSDQ SDUODPHQWLQ MD QHXYRVWRBXDDHDWXNONYLKY HHWWLVWHQ YDDWLPXVWH
DUWLNODVVD V¥¥GHWW\M¥ YDDWYPDNMADUGEHQ VHNY VRYHOOHWWDYLHQ V¥¥G-N
WDNVRQRPLD SHUXVWXYLHQ YDDWLPXVWHQ QRXGDWWDPL
WRLPLQWDSHULDDWWHHW WDL PHQHWWHO\WDYD\
(GHOOY¥ NRKWD NY¥VLWWY¥¥ P\:V SURVHVVLQ MROOD %LWWLXP 2\M

RQ
\NVLO-LQ\W WLHGRW NHVW¥Y\\VUDSRUWRL%\QLQ%VWQ)E%HNG'_I!QQMFQ(NWLF%LVBLWXVMRKW[

UDSRUWRLPLVWD YDUWHQ NDNVLQNHUWD!%?_WQNB)?I!’*g\q\va%éggg\ngvvl\kD WRLPLWXVMRKWD N

/DXVXQWRPPH HL NDWD WLHWRMHQ PHUNEWR DR HUET NHWWPR TSR vwo vHNy vHo o

OXYXQ i VV¥ WDUNRLWHWXOOD WDYDQQOD NRBRVND
HVLWW¥PLVHVW#¥ NLUMDQSLWRODLQ OXYXVVD

NHVW¥YWVUDSRUWRLQWL\ULW\VWHQ HL ROH ROOXW PDKGROOLVWD \95& DD

PXNDDQ OXNLHQ NHVW¥ \VUDSRUWRLQWLVWDC
N\WWHLVW¥ YDDWLPXVWD (6() DVHWXNVHQ WDL PXX8 XURR D

P¥¥ULWH W\S L MROOD RQ \NVLO-LW\ W
XQLRQLQ ODLQV¥¥G¥QQ -Q SXXWWXPLVHQ YXRNVL

NHVW¥Y\W\WUDSRUWRLQWLVWDQGDUGLHQ PXNDL'
IDXVXQQRQ SHUXVWHOXW YDUWHQ

g VLLW¥ HWW¥ NRQVHUQLNHVW¥YWVUDSRUWLVVI

20HPPH VXRULWWDQHHW NRQVHUQNNMWWY¥¥\ VUM BRWWD®LVWD KHOSRWWDYDVWD
YDUPHQWDPLVHQ UDMRLWHWXQ YDUPRXGBMWXNVHDQWDYDQD PXXWWDPLVHVWD DQQH’
WRLPHNVLDQWRQD QRXGDWWDHQ 6XRPHVVRIXQRRSDQ ISWWOYPBHQMIYEW D QHXYRVWRQ DVHW
YDUPHQQXVWDSDD M D NDQVDLQDYWMWNDDVVD V¥¥GHWW\M¥ YDDWLPXNVL

YDUPHQQXVWRLPHNVLDQWRVWDQGDUGLD ¢g,6{OODLVHNXEDVWHWMWHVWY YDOYRQQDVWD MR
COXXW YDUPHQQXVWRLPHNVLDQQRW NXLQD PHQHOWWHHNDLNRLGDNVHHQ ODDWLD NRQV!
NRVNHYDDQ WDORXGHOOLVHHQ LQIRUPMRWY.RRHQ ROMRYXBAWVONYDW -NVHVWY¥ WDL YLUKH
WLOLQWDUNDVWXYV WDL \OHLVOXRQWRLQHQ RMDHQQPIYWXWE YLUKHHOOLV\\WW ¥

7¥P¥Q VWDQGDUGLQ PXNDLVLD YHOYRoéZ(\B(QNWLI%IPMﬁWX\UDQVM&LWWHHW NHVW¥'
WDUNHPPLQ NRKGDVVD .RQVHUQLNIQ/QIQW!T\EI}U\{IH\YVO/DQIDQ

YHOYROOLVXXGHW
%LWWLXP 2\M Q NLUMDQSLWRODLQ OXYXQ ¥

NRQVHUQLNHVW¥Y\WVUDSRUWLQ S¥¥VW-WLHWRM
WHLVVD RQ NXYDWWX \KWL-Q WDSD ODVN
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NDVYLKXRQHNDDVXSY¥¥VW-W . ¥\WHW\W XYY XNQ Y XSR ULUDWWYH XW VWD WRLPHQSI
VLV¥OW¥Y¥W MRKGRQ KDUNLQWDD VHN¥ KXRPDWWDYDQ P¥¥U¥Q

HVYWLPDDWWHMD MD ROHWWDPLD MRQNBDYVRXWIHIKAHQODYBREBEXAKOQHPIQWDYDVVD Wi

VLV¥OWY¥Y PHUNLWWYY¥Y DUYLRLQWLHSY¥YNYRYXWWWYWDYDW WRLPHQSLWHHW  SRLNNHDY
DMRLWXNVHOWDDQ NRKWXXOOLVHQ YDUPXXGHQ |

5DSRUWRLWDHVVD WXOHYDLVXXWHHQ VX%QWRXIA DL WHHWRMP ES6WR oLLwy VXSSHE
PXNDLVHVWL  \KWL-Q  MRKWR  RQ  YHQXREQQRARN R IPHYELWAAS HQ OXRQQH DMRLWX\
WXOHYDLVXXWHHQ VXXQWDXWXYDW WLHSRIWWRSRYWAKVD NWEURYINES VLVYOWYH
ROHWXVWHQ SHUXVWHHOOD WDSDKWXPLVWEY ; MEVUNR . ¥ DBV Y B L WOSRKEXR wy  MRKw X
WXOHYDLVXXGHVVD ~ VHN¥ PDKGROOLVLVGWD  NBERMNEHG WAL YWY P7xpyq vyxRNVL UL
WRLPLVWD 7RGHOOLVHW ORSSXWXORNVHY, WRGHARRY Nty (RO RAPY PWo bwoyp  vou
HQQDNRLGXLVWD NRVND RGRWHWXW WDSPKWXROWLRLGXI X \HHQ WRWHEGE voupxxyv A

VXXQQLWHOOXVWL VXRULWWDPDOOD NRKWXXOOLVHQ YDUPXXGHQ DG
.RQVHUQLNHVW¥Y\\WWDUNDVW BMEQ sY A ¥ GOk XX A1 vHxubbvyDD

9HOYROOLVXXWHPPH RQ VXRULWWDD gY BDBM®QQWNWHOLLFHPNHY LKWQW R MRKWRD MD NRQVHU
VDDGDNVHPPH UDMRLWHWXQ YDUPXXGHQV¥OWEWEHQ WRIHNVRRMHQ NHU¥¥PLVHVWY¥ MD U
NRQVHUQLNHVW¥YWVUDSRUWLVVD Y¥¥ULQN¥DWWBBYWEYF KMQINLOL UWMHNWIOWHUQLWDVROOD )
MRKWXYDD ROHQQDLVWD YLUKHHOOLV\W\WWW¥DVRHGE® DDVQDNVO DL NHOWRRUPL QW XOQDOXHLOOD KDQ
YDUPXXGHQ DQWDYD YDUPHQQXVNHUWRPXNVW¥RNDUDSRUYWCRVLEMWLSURVHVVLVWD MD VLL
ODXVXQWRPPH 9LUKHHOOLVAWNVLY¥ YRL DLKWXWAOLL LY¥¥Y INRNQWW RO/ WYV D VHNY¥Y WLHWRM¥U
WDL YLUKHHVWY¥ MD QLLGHQ NDWVRWDDQ@ RAGHMRQ\ROAH DALLY-IQD O MERW L@ DIDGHW D XVWDGRN)>
\NVLQ WDL \KGHVV¥ YRLVL NRKWXXGHOODYVRBRMWRDKLYD® VWNWRXYWOIYBHKXYQQ RVLQ MD DUYLR
S¥¥W-NVLLQ MRLWD N¥\WW¥M¥W WHNHY¥WNRGQONUHURUNVWWWYMWYDORBWWQQ/LV¥OWY¥PLY¥ WI

SHUXVWHHOOD g OLHUDLOLPPH \KWL-Q S¥¥NRQWWRULVVD 6XRPH
WRLPLSDLNDOOD
.DQVDLQY¥OLVHQ YDUPHQQXVWRLPHNVLDQWRVWDQGDUGL ,6$\(N
9 SUYLRLPPH VKWL RWHXWWDPDD NDNVLQNHU
XXGLVWHWW X QRXGDWWDPLVHHQ NXXOXX HWWY N¥\W¥PPH
ROHSSDLVXXGHQ DUYLRLQWLSURVHVVLD VXKW}
DPPDWLOOLVWD KDUNLQWDD MD V¥LO\W¥P DPPDWLOOLVH
VWDQGRUGLHQ YDDWLPXNVLLQ VHN¥ VLW¥ RYD
VNHSWLV\WWGHQ NRNR WRLPHNVLDQQRQ DMDQD JLV¥NVL
UYLRLQWLSURVHVVLVWD DQQHWXW WLHGRW (¢

g 7XQQLVWDPPH MD DUYLRLPPH Y¥¥ULQN¥\WPXWBUWKDWDL YLUKHHVW¥
MRKWXYDW NRQVHUQLNHVW¥Y\W\WUDSRUWL®UROGRQRMHL VROYDWNR NRQVHUQLNHVW¥YWVUDSR
YLUKHHOOLVWGHQ ULVNLW MD PXRGRVWDRHEMWMYALVWWNHIGRW (656 VWDQGDUGLHQ PXNDLV
WRLPHNVLDQQRQ NDQQDOWD UHOHYDQWIL V& W INVRORPLWDY VIBHYRRGQDRMPIOWD KDQNLPPH
S\WW\¥NVHPPH VXXQQLWWHOHPDDQ RORVXKWRVIHM V. IQVYPK AHRP OD \KWL- RQ P¥¥ULWHOO\W
DVLDQPXNDLVHW YDUPHQQXVWRLPHQSLW HMBN\PRKQRPD DHNPHPHSRLVGIW MD WDNVRQRPLDQ PX
WDUNRLWXNVHVVD HWWY¥ S\VW\LVLPPH DQWRDLFAIM® BWXVXNS Y YLRLPPH Q¥LVWY¥ DQQHWYV
HPR\KWL-Q WDL NRQVHUQLQ VLV¥LVHQ YDO¥KQQDOVHW®ARRNNXYESOHNV WD

g 6XXQQLWWHOHPPH MD VXRULWDPPH Q¥LKLQ ULVNHLKLQ YDVWDDYLD
YDUPHQQXVWRLPHQSLWHLWY KDQNNLDNVYHPWNH QILXV¥QWRPPH

SHUXVWDNVL WDUSHHOOLVHQ P¥¥U¥Q WDUNRLWXNVHHQ VRYHOWXYDD
BULFHZDWHUKRXVH&RRSHUV 2\

HYLGHQVVL¥ 5LVNL VLLW¥ HWW¥ Y¥¥UL(%_|N¥\W-NVHVW¥ MRKWXYD
CHVWY¥YWVWDUNDVWXVA\KWHLYV -

ROHQQDLQHQ YLUKHHOOLV\\W M¥¥ KDYDLWVHPDWWD RQ VXXUHPSL

XXU
NXLQ ULVNL VLLW¥ HWW¥ YLUKHHVWY¥ MRKMOOY BXKANRQDH®HQ
YLUKHHOOLV\\V M¥¥ KDYDLWVHPDWWD V.I5QO0¥ Y¥¥ULQN¥\W-NVHHQ YRL
OLLWW\¥ \KWHLVWRLPLQWDD Y¥¥UHQW¥PLVWY WLHWRMHQ WDKDOOLVWD
HYLWWY¥P¥WWY¥ M¥YWW¥PLVWY¥ WDL YLUKHHOOLVWHQ WLHWRMHQ HVLWW¥PLVWY¥
WDLNND VLV¥LVHQ YDOYRQQDQ VLYXXWWDPLVWD

%NLWWLXP YXRVLNHUWRPXV
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%LWWLXP 2\M Q (6() WLOLQS:
NRKWXXOOLVHQ YDUPXXGHOQ
ULLSSXPDWWRPDQ WLOLQWD
YDUPHQQXVUDSRUWWL

%LWWLXP 2\M Q MRKGROOH

20HPPH %LWWLXP 2\M Q \ WXQQXV VYMEGOWHPOY¥QWP\-VP¥¥U¥\NVLLQ SHUXVWXYLHQ
c\KWL-c MRKGRQ S\\QQ:-VW¥ VXRULWWD Q H B W XNERRMWAKXRLYIWD O R\DNHPKXE HORLPLQWDSHULDDW
DQWDYDQ WRLPHNVLDQQRQ MRQND NRKWHHQD RQ ROOXW \KWL-Q ,)56
NRQVHUQLWLOLQSY¥¥W-V WLOLNDXGHOWD (XURSHDQ

6LQJOH (OHFWURQLF )RUPDW PXRGRVVD UH(L&%Q?#@WROOLVXXWHPPH

OHLG¥Q YHOYROOLVXXWHQDPPH RQ HVLWW¥¥

-RKGRQ YDVWXX (6() WLOLQS¥WALRARWHYHQ MD KDQNNLPDPPH HYLGHQ
ODXVXQWR (6() WLOLQS¥¥W -NVHVWY¥

%LWWLXP 2\M Q MRKWR YDVWDD (6() WLOLQS¥¥W -NVHQ ODDWLPLVHVWD

20HPPH VXRULWWDQHHW NRKWXXOOLVHQ YD
VLWHQ HWW¥ VH W¥\WW¥¥ DQQHWXQ NRPLVVLRQ GHOHIRLGXQ

w LPHNVLD)?WRPPH NDQVDLQY¥OLVHQ YDUPH
DVHWXNVHQ (8 YDDWLPXNVHW c¢c(6() YDDWLPXNVHWCc

WRVWD%GDUGL(%_| ,6$'& XXGLVWHWW;
T¥K¥Q YDVWXXVHHQ NXXOXX HWW¥ VXXQQLWHOODDQ RWHWDDQ N¥\WW.-Q

YDUPHQ%XVWRLPHNVLD({%RW NXL PHQQHLW¥ |
MD \OO¥SLGHW¥¥Q VLV¥LVW¥ YDOYRQWDD MRND"RQ UHOHYDQWW VHOODLVHQ

WDORXGHOOLVHHQ LQIRUPDDWLRRQ NRKGLVWX
(6() WLOLQS¥¥W-NVHQ ODDWLPLVHQ NDQQDOWD MRVVD ~ HL ™ ROH

\OHLVOXR WHL%HCE WDUNDVWXV PXNDLVHVWL
Y¥¥ULQN¥\W -NVHVW¥ WDL YLUKHHVW¥ MRKWXYDD OHQUDLVWD (6()

HGHOO\WW¥¥ HWW¥ VXXQQLWWHOHPPH MD VXRU

QNNLDNVHPPH NRKWXXOOLVHQ YDUPXXGHQ V
WLOLQSY¥¥W-NVHVVY ROHQQDLVWD (6() YDDWLPXV

M¥WW¥PLVW¥
OHLG¥Q ULLSSXPDWWRPXXWHPPH MD

ODDGXQKDOOLQWDPPH 65 ( XXGLVWHWWX PXNDLVHHQ NRKWXXOOL
DQWDYDDQ WRLPHNVLDQWRRQ NXXOXX WRLPHC

20HPPH QRXGDWWDQHHW ,(6%$Q ,QWHUQRWORRDPOLYWKVEVVEWRRGRYRK (6() WLOLQS¥¥W.V
%RDUG IRU $FFRXQWDQWYV .DQVDLQY¥O LMW gHV VY BD\OW W DA¥F W WyvHHRHQSLWHHW SHUX)
WLOLQWDUNDVWXVDPPDWWLODLVLOOH KYIMM QMWD MRREBL QWSO WVH W ¥ ¥ UL QN ¥\W - NV
ULLSSXPDWWRPXXVVWDQGDUGLW (6% SRR K WKW Wb VHYOHYEHPRQHW  (6() YDDWLPXVWHQ

PXNDLVLD ULLSSXPDWWRPXXVYDDWLPXN MWDy W L PXOWPL v NHMOV DU RLPLQHQ 1¥LWY¥ UL
YDDWLPXNVLD 6¥¥QW-MHQ SRKMDQD ROHN®MWPFH UWHINBDLVWPHOOHEW R¥YBMLvwyY YDOYRQW

UHKHOOLVW\V REMHNWLLYLVXXV D P P DYH-EOHPSRIWRW L B ¥WH YWWVO L ¢d¥¥W-NVHQ ODDWLPLVE

KXROHOOLVXXV VDODVVDSLWRYHOYROOLVXXYV MD DPPDWLOOLQHQ
N¥\WW¥\W\PLQHOQ . ¥VLW\NVHPPH PXNDDQ ROHPPH KDQNNLQHHW

SHUXVWDNVL WDUSHHOOLVHQ PY¥¥U¥Q WDUNRL
<KWL-PPH VRYHOWDD NDQVDLQY¥OLVWY¥ QDGXRMNAQOLQWDVWDQGDUGLD

640 MRQND PXNDDQ WLOLQWDUNDVWXV\KWHLYV-Q RQ VXXQQLWHOWDYD
RWHWWDYD N¥Y\WW - Q M D SLGHWW¥YY¥ WRLPLQQDVVD
ODDGXQKDOOLQWDMY¥UMHVWHOPY¥ PXNDDQ OXNLHQ HHWWLVWHQ
YDDWLPXVWHQ DPPDWLOOLVWHQ VWDQGDUGLHQ VHNY VRYHOOHWWDYLHQ

%NLWWLXP YXRVLNHUWRPXV
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IDXVXQWR

IDXVXQWRQDPPH HVLW¥PPH HWW¥ %LWWLXP 2\M Q (6()
WLOLQS¥¥W-V S¥¥WW\QHHOWY¥ WLOLNDXGHOWD QRXGDWWDD
ROHQQDLVLOWD RVLQ (6() YDDWLPXNVLVVD DVHWHWWXMD

Y¥KLPP¥LVYDDWLPXNVLD

7¥P¥ NRKWXXOOLVHQ YDUPXXGHQ DQWDYD YDUPHQQXVUDSRUWWLPPH
RQ ODDGLWWX WRLPHNVLDQWRPPH HKWRMHQ PXNDLVHVWL 9DVWDDPPH
WV.-VW¥PPH W¥VW¥ UDSRUWLVWD MD HVLWW¥P¥VW¥PPH ODXVXQQRVWD
YDLQ %LWWLXP 2\M OOH HPPH NROPDQVLOOH RVDSXROLOOH

2X0OXVVD

BULFHZDWHUKRXVH&RRSHUV 2\
7LOLQWDUNDVWXV\KWHLYV -

6DPL 3RVWL
.+7

%NLWWLXP YXRVLNHUWRPXV






6HOYLW\V KDOO
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+DOOLQWR MD RKMDXVM¥UMHVWHOP¥

%LWWLXP 2\M Q M¥OMHPS¥Q¥ c<KWL:-c KDRONDW R ¥F¥HUMNWL JIOWLWWLLQ 5LLWWD 7LX

\KWL-M¥UMHVW\NVHQ 6XRPHQ ODNLHQ H\WOPKHHHNQIM K K WD/ D H\KMWNVLUQDNROMDPR MD 9HOL 3HN

DUYRSDSHULPDUNNLQDODNL VHN ¥ <KWL-Q KDOOLQQRLQWLRKMHHQ

SRKMDOWD <KWL- QRXGDWWDD $UYRSDSHULPDUNNLQD\KGLVW\V U\ Q

YDOPLVWHOHPDD KDOOLQQRLQWLNRRGLD MRND, WXQOLH | YRLPDRD @

+DOOLQQRLQWLNRRGL RQ Q¥KW¥YLOO¥ PXXQ PXDVVD

SUYRSDSHULPDUNNLQD\KGLVW\NVHQ LQWHHQMHMWWXY Xk O®D DRVIRG MW HIMVMPUMHVWI\NVHQ M

YXRVLWWDLQ DOOLWXNVHQ WHKW¥Y¥Q¥ RQ KXI

S¥¥W-VWHQ W DQRVWD +DOOLWXV Y
7¥P¥ VHOYLW\V RQ DQQHWWX KDOOLWXNVHQ WRLPLQWDNHUWRPXNVHVWD

WRLPLOWDD MD KDOOLQWRD +DOOLWXV S¥¥W
HULOOLVHQ¥ +DOOLWXNVHQ WDUNDVWXVYDOLRNXQWD VHN¥ WLOLOWDUNDVWDMD

RKMDDYLVWD SHULDDWWHLVWD VWUDWHILDVWD
RYDW N¥VLWHOOHHW W¥P¥Q VHOYLW\NVHQ <KWL-Q ODNLV¥¥WHLVL¥

KDOOLWXYV S¥¥WW¥¥ \ULW\VM¥UMHVWHO\LVW¥ N
KDOOLQWRHOLPL¥ RYDW \KWL-NRNRXV KDOOLWXV WRLPLWXVMRKWDMD MD

VWUDWHILVLVWD \KWHH\(?OLLWW\PLVW¥ MD PHUN
WLOLQWDUNDVWDMD <KWL-Q MRKWRU\KP¥ WXNHH <KWL-Q ODNLV¥¥WHLVL¥

VHN¥ PHUNLWW¥YLVW¥ RUJDQLVDDWLRWD MD L
KDOOLQWRHOLPL¥ <KWL-Q NRWLSDLNND RQ 2XOX

DVLRLVWD +DOOLWXV YDOYRR HWW¥ NRQVHUQ

7T¥P¥ VHOYLW\V KDOOLQQRLQWL MD RKMDXNVWMMORABNVGRHDOPMDOWY RODMABRLERQWYDOYRQWD

Q¥KW¥YLOOY¥ <KWL-Q LQWHUQHWYV IWKULDIOWW HW WYV R LARDW A HWXY QLPLWW¥¥ WRLPLW
PDKGROOLVHQ VLMDLVHQ VHN ¥ KVY ¥NV\
RUJDQLVDDWLRUDNHQWHHQ

7TRLPLWXVMRKWDMD WDORXVMRKWDMD MD ODNL
KDOOLWXNVHQ VLKWHHULQ¥ RVDOOLVWXYDW KD
<KWL-Q MRKWR RVDOOLVWXX NRNRXNVLLQ WDUY

<KWL-Q KDOOLQQRVWD MD  WRLPLQQR DVLDQPXNDLVHVWD
XWVXVWD * +DOOLWXNVHQ SXKHHQMRKWDMD |
MY¥UMHVWY¥PLVHVWY KXROHKWLL KDOOLWXY MRKR% NXXOXX NROPHVWD
KRNRXVWH® HVIW\WOLVWDW WRLPLWXVMRKWDME
VHLWVHP¥¥Q | YDUVLQDLVWD M¥VHQWY J/LV¥NVL KDOOLWXNVHHQ YRL
YDOPLVWHOXVWD
NXXOXD \KGHVWY¥ NROPHHQ | YDUDM¥VHQWY <KWL-Q YDUVLQDLQHQ

\KWL-NRNRXV YDOLWVHH KDOOLWXNVHQ MBOBQWWXV WRLYFH O\ ROG HMV Y NHERMBO\VVY¥Q YXRVI
SY¥¥WW\\ YDDOLD HQVLNVL VHXUDDYDQ YN¥V¥QQDPQFXEDIKMYWRNRNMVEHQHOWYYY¥W  DLKHH
SY¥WW\HVVY +DOOLWXNVHQ M¥VHQWHQ WRRRLNBXOWRD PY¥¥QURYQRXNDANWHQ DLKHLGHQ
UDMRLWHWWX +DOOLWXV YDOLWVHH NHYV NWXGHMWBDQ¥SXKHHEMRREDMDQYXRGHQ DLNDG

VHIPHQWWLUDSRUWRLQQLQ VHXUDQWD &65' MD |
+DOOLWXV DUYLRL MY¥VHQWHQVY ULLSSXPDWWRPXXWWD YXRVLWWDLQ

VXRVLWXNVHQ PXNDLVHVWL +DOOLWXEDHQLMFNGIPQ RQAKVWHONRIORLDHG¥¥WW¥Y¥ KDOOL
WRLPLWWDPDDQ <KWL-OOH WDUSDWWBLYPW WD MBDLOIGERWDW MXONLVHVWL Q¥KW ¥
ULLSSXPDWWRPXXVDUYLRLQQLQ VXRULWWIFIVWNVYDUWREG +DOOLWXNVHQ
M¥VHQHOO¥ RQ P\-V YHOYROOLVXXV LOPRLWWDD PDKGROOLVLVWD
IXRRIP, KPROLWXV NENRRQWXL ~ NHUWDD +DC
PXXWRNVLVWD ULLSSXPDWWRPXXWHHQ OLLW CVV¥ WLHGRLVVD
RVDOOLVWXLYDW NRNRXNVLLQ VHXUDDYDVWL
SLGHWW\ YDUVLQDLQHQ \KWL-NRNRXV YDKYLVWL <KWL:-Q
KDOOLWXNVHQ M¥VHOQPY¥¥U¥NVL NXXVL ] ODLQHGPGPLYWWBDUNDVWXV
YDOLRNXQWD
7LXUDQLHPL 9HOL 3HNND 3DORUDQWD -srrwor—rroworR—MB—3HNND
UNNL 9HLNNRODLQHOQ
_HPSSDLQH YDOLWWLL XXGHOOHH KDOQLWXNVHQ. _ MYXVHOLNVI
SSPLQHQ © © CHOOHHR 4 fELIRNAD SborUDQWE - MY"
WRLPLNDXGHNVL MRND  S¥¥WW\\  VHXUQRXDO ;| YPYYEQPLVHQ
\KWL-NRNRXNVHQ S¥¥WW\HVV¥ /LV¥NVL SBLRR p\ YIS H¥DOLWWLLQ
KDOOLWXNVHQ XXGHNVL M¥VHQHNVL VDPDNWwWR ZRIOWDERINVL

5DLPR -\Y¥VM¥UYL
+DOOLWXV RQ M¥UMHVW¥\W\PLVNRNRXNVHVVDDQ YDO
L

L
(UNNL 9HLNNRODLVHQ KDOOLWXNVHQ SXKHHQMRKWDMDNVL /LV VL KDOOLWXV
RQ S¥¥WW¥Q\W HWW¥ KDOOLWXNVHOOD RQ HGHOOHHQ WDUNDVWXVYDOLRNXQWD

NEAAL

v

L)
Z 0

%NLWWLXP YXRVLNHUWRPXV



+DOOLQWR MD RKMDXVM¥UM|

<KWL-VV¥ PRQLPXRWRLVXXV Q¥KG¥¥Q RDOQOWXNMRDO PRQYDARRRWRLVXXWWD WDUNDVWH (
YDVWXXOOLVWD WRLPLQWDD MD PHQHVWRYKMWHNQMMOB®QERWD PRXEER@MUWIVDDIWHNLM-LW¥ R
VWUDWHILVWHQ WDYRLWWHLGHQ WHBLHOWEDT R LRVYIQDPLQIM@® NRXOXWXV MD NRNHP.
DVLDNDV\PP¥UU\NVHQ MDWNXYDQ SDUDQWWRLFHRQORLOWD HUL NHKLW\VYDLKHLVVD ROHYI

MRKWDPLVHVWD VHN¥ M¥VHQWHQ KHQNLO-NRKW
+DOOLWXNVHQ NRNRRQSDQRD VXXQQLWHOWDHYV

O
oy
=
T
=
O
O

9o

Vv PLRR

+DOOLWXNVHQ R XRWR?VXXWWD W XNF
<KWL-Q OLLNHWRLPLQWRMHQ WDUSHHW_ MD NHKLW\VYDLKHHW ~ VHN¥

NDQVDLQY¥OLVHVW¥ WRLPLQWD\PS¥ULVW. -VW¥
KDOOLWXNVHQ YDOLRNXQWLHQ HGHOO\WW¥P¥W RVDDPLVDOXHHW

PDDQWLHWHHOOLVLOW¥ DOXHLOWD MD HUL NX
+DOOLWXNVHQ M¥VHQWHQ YDOLQQDVVD WDYRILWWHHOD R YDUPLVWDD HW

VXNXSXROLMDNDXPDQ KXRPLRLPLQHQ 7TDYRLW
KDOOLWXV NRNRQDLVXXWHQD WXNHH <KWL-Q IQ\N\LVHQX M D WXOHYD\%

PROHPPDW VXNXSXROHW RYD HGXVWHWWXQD K
OLLNHWRLPLQQDQ NHKLWW¥PLVW¥ ORQLVXRWRLVXXV WXNHH = W¥W ¥

S\UNLL K\'Y¥¥Q MD WDVDSDLQRLVHHQ VXNXSXROLI
WDYRLWHWWD MRWHQ <KWL:- S\UNLL VLLKHQ HWW¥ PRQLPXRWRLVXXWWD
WXNHYDW VHLNDW RWHWDDQ KDOOLWXNVHQ NRNRRQSDQRQ VXXQQLWWHOXVVD

KXRPLRRQ ROHQQDLVHQD NULWHHULQ¥

%I.WWLXP YXRVULNHUWRPXYV



+DOOLQWR MD RKMDXVM¥UMHVWHOP¥

ORQLPXRWRLVXXVSHULDDWWHLGHQ W R W EHEWIW Q P LRAM N-WLY¥ U KIDOW LNWHNY PXNDLVHVWL <KWL
M¥VHQHKGRNNDLGHQ HWVLQW¥ MD DUYNROGWVWODRWHMVWWYNBPYY¥ROWHWDD@DUVLQDLVWD N
KXRPLRRQ PRQLPXRWRLVXXVSHULDDWWH HW OMDD WSXUNRMHIY LY. RL HNXWOVWMX QKGHVWY¥ NROPHH
PROHPSLHQ VXNXSXROLHQ HGXVWDMLD OREXOCXWWRNRNXREGDWRQDD MWD M¥VHQWHQ O
DLNDLVHPPLQ PDLQLWXQ WDYRLWWHHQ VADKYGRVOND K/ WHWQWHE DV WMIPAOMWEXNVHQ WHKW¥YLH
PRQLWRURLGDDQ KDOOLWXNVHQ LWVHDU¥Y¥DRDQWXKNNWRXVWMOKQHWD ¥XBWLWDPDQ YXRVLW
KDOOLWXNVHQ M¥VHQHNVL YDOLWWDYDR®D:-NRKQPRXRU AWDWD WHKW¥Y¥Q

HGHOO\WW¥PY¥ S¥WHY\\W MD PDKGROOLVXXV N¥\WW¥¥ ULLWW¥Y¥VWL DLNDD

<KWL-Q KDOOLWXNVHVVD R S¥¥WW\QlI
WHKW¥Y¥Q KRLWDPLVHHQ +DOOLWXVNRNRRQSDQRQ YDOPLVWHOXVYV

DLNDQD ROOXW NXXVL M¥VHQWY¥ YLLVL PLHVM¥YV
KXRPLRLGDDQ P\-V SLWN¥Q DLNDY¥OLQ WDUSHHW M D
+DOOLWXNVHQ LWVHDUYLRLQWLNHVNXVWHOXLV
VHXUDDMDVXXQQLWWHOX
WXORNVHHQ HWW¥ KDOOLWXNVHQ M¥VHQHW RYI
WDXVWRLOWDDQ VHN¥ LN¥ MD VXNXSXROLMDND
HULODLVLD HWW¥ KDOOLWXV RQ NRNRQDLVXX
DQVLRVWD WHKRNNDDVWL WXNHPDDQ <KWL:-Q O

NHKLWW¥PLVW¥

$LNDWDXOX MD DJHQGD

XXNDXVLWWDLQHQ OLLNHWRLPLQWDNL g  XXNDXVLWWDLQHQ OLLNHWRLPLQWDND

«

g 6HXUDDYDQ YXRGHQ OLLNHWRLPLQWDY g 7DSDDPLQHQ WLOLQWDUNDVWDMLHQ NC
K\Y¥NVIQW¥ PXNDDQ OXNLHQ KHQNLO-' g 7LOLQS¥¥W-NVHQ NDWVHOPRLQWL MD H
UHNU\WRLQWLVXXQQLWHOPDQ K\Y¥NV\( \KWL-NRNRXNVHOOH

g +DOOLWXNVHQ LWVHDUYLRLQWL MD WR 7RLPLWXVMRKWDMDQ SHUIRUPDQFH ND\

g9
g +HQNLO-VW-N\VHO\Q WXORNVHW MD WR g 7TRLPLWXVMRKWDMDQ WDYRLWHDVHWDQ

g .XXNDXVLWWDLQHQ OLLNHWRL
g /LLNHWRLPLQWDVXXQQLWHOP g 7LOLQS¥¥W-NVHQ K\Y
g BHXUDDYDQ YXRGHQ EXGMHWI

NRPPHQWRLWDYDNVL 73
g 3DONLWVHPLVSROLWLLNDQ MI

NDWVHOPRLQWL VLV¥OW¥HQ

SDONNLRM¥UMHVWHOP¥Q [DN

XXNDXVLWWDLQHQ OLLNH

g +DOOLQWR MD RKMDXVM¥
NDWVHOPRLQWL

-5 g 9DVWXXOOLVXXVNDWVHOP

g 9DDWLPXVWHQPXNDLVXXVI

«

g . XXNDXVLWWDLQHQ OLLNHWRLPLQWDNDWVDXV
g 4 OLLNHWRLPLQWDNDWVDXV

g 6HXUDDYDQ YXRGHQ EXGMHWLQ MD WRLPLQQDQ /7. g XXNDXVLWWDLQHQ
WDYRLWWHHQDVHWDQWD OLLNHWRLPLQWDNDWVE

g 6BWUDWHJILDQ K\Y¥NV\QW¥ MD g 6WUDWHHDDWK &KHFN
OLLNHWRLPLQWDVXXQQLWHO®PLHQ NDWVHOPRLQWL g SVLDNDVWWWIY¥LVIIVNL

g 5LVNLHQKDOOLQQDO MD a0 WXORNVHW MD WRLPLQ

ULVNLHQKDOOLQWDVXXQQLWHOPDQ NDWVHOPRLQWL

g -RKGRQ VHXUDDMDVXXQQLWHOPDQ g +DOOLWXNVHO M¥UMHYV

XXNDXVLWWDLQHQ OLLNHWRLPLQWDNEL
6WUDWHJILDQ NDWVHOPRLQWL g . XXNDXVLWWDLQHQ OLLN
g 4 OLLNHWRLPLQWDNDWYV

Q Q

g .XXNDXVLWWDLQHQ OLLNHWRLPLQWDNE
g .HVNXVWHOX VHXUDDYDQ YXRGHQ WDY| g XXNDXVLWWDLQHQ

g BWUDWHJILDQ ZRUNVKRS S¥LYLW\V MD OLLNHWRLPLQWDNDWYVD
9

%LWWLXPLQ DUYRMHQ NDWVHOPRLQWL g +DOOLWXNVHQ VHXUDDY

NDOHQWHULQ MD YXRVL
g + SXROLYXRVLNDWVDXNVHQ K\Y¥NV\QV

g . XXNDXVLWWDLQHQ OLLNHW

73WLOLQSMEWXWROLYXRVUNDWMMDXWRLPLQWDNDWYVDXV
-5 \KWHLQHQ NRNRXV MRKWRU\KP¥Q NDQVVD

%NLWWLXP YXRVLNHUWRPXV



+DOOLQWR MD RKMDXVM¥UM|

+DOOLWXV

(UNNL 9HLNNRODLQ3HNND .HPSSDLQHQ@HOL 3HNND 3DORUDQYV

\ ', HO%S$

3¥¥WRLPL OHYLWD ,QYHVW 2\ V 7N/ v .70

WRLPLWXVMRKWDMD 3¥¥WRLPL +DOOLWXVDPPDWWLODMWRIQPL /HKWR *URXS 2\M WDORXV

IXRWWDPXVWRLPHW IXRWWDPXVWRLPHW IXRWWDPXVWRLPHW

g %LWWLXP 2\M HQW (OHNWURERUVEWLXP 2\M KDOOLWXNVHQyM¥NVWQLXP 2\M KDOOLWXNVHQ M¥VH
KDOOLWXNVHQ M¥VHQ g 9DOPHW 2\M KDOOLWXNVHQ M¥WBQNDVWXVYDOLRNXQQDQ M¥VHQ
KDOOLWXNVHQ SXKHHQMRKWBMXQWWDQ 2\ KDOOLWXNVHQ M¥YBQNLWHKWLWRLPLVWR 3DORUDQW

g (OFRIOH[ B6X]KRX &R /WG KDOOLWXNVHQ KDOOLWXNVHQ SXKHHQMRKWDMD
M¥VHQ 7\-KLVWRULD

g (OFRIOH[ 2\ KDOOLWXNVHQ MM¢MHMYWRU &DEOHV 2\ KDOOLWXNWHLY WIRY H)
KDOOLWXNVHQ SXKHHQMRKWDMD KDOOLWXNVHQ SXKHHQMRBKWIDW\WILXP 2\M HQW (OHNWURELW 2

g ODXVWDMD 2\ KDOOLWXNVHQ M¥VHQ WDORXVMRKWDMD
g .21( &RUSRUDWLRQ ([HFXWLYH (LHFMWURELW 2\M MRKWDMD )LQDQ
7\-KLVWRULD 3UHVLGHQW BHUYLFH EXVLQHVV
g WLWWLXP 7THFKQRORJLHV 2\ HQW g -27 $XWRPDWLRQ 2\ WDORXVMRKW.
(OHNWURELW 7HFKQRORJLHV ®\.21( &RUSRUDWLRQ ([HFXWLYH 9LFH
KDOOLWXNVHQ M¥VHQ BUHVLGHQW $UHD 'LUHFWRUg$MLIDNIDFERELFAV *URXS 2\M % XVLQHVV
g (OHNWURELW 2\M VRSLPXVWXRWHNHKLW\V &RQWUROOHU
MD WHVWDXVOLLNHWRLPLQWD \RY(BRWYSRUDWLRQ 6HQLRU 9LFH
YDVWDDYD MRKWDMD ] SUHVLGHQW 1HZ (OHYDWRU DRGVWX¥DODWRU
g (OHNWURELW 7HFKQRORJLHV 2\%XVLQHVV 2PLVWDD %LWWLXP 2\M Q RVDNH'
WRLPLWXVMRKWDMD ] g .21( &RUSRUDWLRQ HUL WHKWY¥YL¥
g (OHNWURELW 2\ OLLNHWRLPLQQDQ YLLPHNVL WXRWHNHKRQ\VLIMSIBXPDWRQ VHNY <KWL-VW¥ HW)
NHKLWWY¥PLVHVWY YDVWDDYD MRHKNDRMIRJIJLDMRKW DM D PHUNLWWYYLVWY RVDNNHHQRPLVWDM

1
g IRNLD ORELOH 3KRQHV HUL VIRAKWHXVY

] YLLPHNVL OLLNHWRLPARIW® DD %LWWLXP 2\M Q RVDNHWWD

DOXHHQ YHWY¥M¥QY¥
2Q ULLSSXPDWRQ VHNY¥ <KWL-VW¥ HWW¥ VHQ

2PLVWXV PHUNLWWYYLVWY RVDNNHHQRPLVWDMLVWD
2PLVWDD %BLWWLXP 2\M Q
RVDNHWWD

2Q ULLSSXPDWRQ VHN¥ <KWL-VW¥ HWW¥ VHQ
PHUNLWW¥YLVW¥ RVDNNHHQRPLVWDMLVWD

%NLWWLXP YXRVLNHUWRPXV



+DOOLQWR MD RKMDXVM¥UMHVWHOP ¥

SLLWWD 7LXUDQLHBHWUL 7TROMDPR S5DLPR -\Y¥VM¥UYL

\% <OHLVHVLNXQWDXSVHHUL ILOR
\ ', \ ', HO%S$ PDLVWHUL 0 6F QDWLRQDO UHVRXUF
B¥¥WRLPL +DOOLWXVDPPDWWLOPAWRIOPL +DOOLWXVDPPDWWLOWUPMHI\ 86$ NHQUDDOLOXXWQDQW
IXRWWDPXVWRLPHW IXRWWDPXVWRLPHW IXRWWDPXVWRLPHW

g %LWWLXP 2\M KDOOLWXNVHQy M¥NVWQ/ LXP 2\M KDOOLWXNVHQy M¥VWQ/LXP 2\M \KWL-Q QHXYRQDQWL
WDUNDVWXVYDOLRNXQQDQ M¥VWQUNDVWXVYDOLRNXQQDQ M¥VHQ KDOOLWXNVHQ M¥VHQ
WDUNDVWXVYDOLRNXQQRIQVWLXP 2\M KDOOLWXNVHQy MAVHY X $XWR $E KDOOLWXNVHQ M¥
SXKHHQMRKWDMD
g 6NRJJL 2\ +DOOLWXNVHQ M¥YHEXPHLW¥WHNHY¥ ,NRQL 2\ KDOOGXWRMRYPUPXXVNHVNXV KDOOLWX

g *UDWLYV )LQODQG 2\ SHUXVW D MDMHHIMRRW DM D M¥VHQ
KDOOLWXNVHQ SXKHHQMRKWPOMODUHRZDYH 2\ +DOOLWXNVHQg 6HQDDWWL NLLQWHLVW-W KDOOLW
g :DPPD &RQVXOWDQWYV 2\ SXKHHQMRKWDMD

SHUXVWDMDM¥VHQ MD KDOOLWXRVHQZMWMY/ BQUWQHUYV 2\
SHUXVWDMDM¥VHQ WRLPLWXMMRUIMWIRND M D
KDOOLWXNVHQ SXKHHQMRKWDBMIXROXVWXVPLQLVWHUL:Q

7\-KLVWRULD g ODQHD &DSLWDO 2\ KDOOLWXNVH@XUVVLSROLLWWLVHQ RVDVWRQ
g 6NRJJL 2\ RSHUDWLLYLQHQ MREWHHHQMRKWDMD KD O ONDAQMDMHDL Q H Q
SHUXVWDMDM¥VHQ MD KDOOLWXNVHQ SXROXVWXVPDWHULDDOLMRKWDMD
SXKHHQMRKWDMD
g 7THUYH\WVRSHUDDWWRUL 2\ WRLKLW\RWURBOWDMD g 3XROXVWXVYRLPLHQ VRWDWDORXVS
MD SHUXVWDMDRVDNDV VHN¥gKDOULWWVHEKQRORJILHYV ,QF 1(02
M¥VHQ :LUHOHVV 1HWZRUN 7HVWLQJg 9QFBIYRLPLHQ NRPHQWDMD
g '1%$ 2\ WRLPLWXVMRKWDMD BUHVLGHQW MD .H\VLJKW 7HFKQRORRLHPVHQ PDWHULDDOLODLWRNYV

g '1$ )LQODQG 2\ WRLPLWXVMRKWDOMIDQG 2\ WRLPLWXVMRKWDMDRKD DM D
KDOOLWXNVHQ SXKHHQMRKWBMIDLW\LVWHKWYY¥ 1DWLRQDO 'HIHQ
g '1$ THWZRUNV 2\ WRLPLWXVMRE@DMD )LQODQG 2\ WRLPLWXVMRKWBDWDLWD 86$

$QLWHIHWZRUN 7HVWLQJ g 3XROXVWXVYRLPLHQ VXXQQLWWHO)
g 'l$ IHWZRUNV 2\ WHNQLQHQMREM.DNMW RIDPLQWD\NVLN-Q WRLPLWXVMRKWDMD
MRKWRU\KP¥Q M¥VHQ g .)25 1$72 RSHUDDWLR SULNDDWLQ

g 2PQLWHOH 2\ \NVLN-Q MRKWDBMPX@WRELKOHFWURQLFY ORELOH 'DBIXWOURQYNRPHQWDMD
&RPPXQLFDWLRQV &RQVXOWDQMRKWDMD MD 3XOVH )LQODQ® 7\NLVW-SULNDDWLQ NRPHQWDMD
MRKWRU\KP¥Q M¥VHQ WRLPLWXVMRKWDMD

g 7THNQRORJLDQ MD LQQRYDDWYR(IGHNNURELW:LUHOHVYV &RPPXQLFDWLRQV
NHKLWWY¥PLVNHVNXV 7(.(6 6XRBLFH 3UHVLGHQW 'HYLFH DQ @PILNAWZR/UN
9DQKHPSL WHNQLQHQ DVLDQWXaROXMILRQV %XVLQHVY $UHD 2PLVWDD %LWWLXP 2\M Q RVDNHV
,QIRUPDWLRQ 7HFKQRORJ\ g (OHNWURELW:LUHOHVV &RPPXQLFDWLRQV

g 1RNLD 7THOHFRPPXQLFDWLRQV 9LFH 3UHVLGHQW ORELOH 'HYLAH.LSSXPDWRQ \KWL-VW¥ VLOOY¥ -\Y
MY¥UMHVWHOPY¥VXXQQLWWHOLMBROXWLRQV %XVLQHVY $UHD WRLPLL \KWL-Q QHXYRQDQWDMDQD

S¥¥VXXQQLWWHOLMD g (OHNWURELW:LUHOHVV &RPPXQLFDWLRQV
&HOOXODU 7HUPLQDO 6ROXWLRQV %XVLQHVV
2PLVWXV $UHD MRKWDMD
2PLVWDD %LWWLXP 2\M Q RVDONHNVWWIRELW:LUHOHVY &RPPXQLFDWLRQV

3O0DWIRUP5 ' DQG +HDG RI 7THUPLQDO
2Q ULLSSXPDWRQ VHN¥ <KWL-VW¥3HRWMdFPMQMRKWDMD
PHUNLWW¥YLVW¥ RVDNNHHQRP gV \OHWNIWWRELW*PE+ %XVLQHVV

'"HYHORSPHQW MRKWDMD

2PLVWXV
2PLVWDD %LWWLXP 2\M Q RVDNHWWD

2Q ULLSSXPDWRQ VHN¥ <KWL-VW¥ HWW¥ VHQ
PHUNLWW¥YLVW¥ RVDNNHHQRPLVWDMLVWD

%LWWLXP YXRVLNHUWRPXV
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g (YDPOPLVWWHOOD <KWL-Q WLOLQWDUNDVWDMDQ |
YDUPHQWDMDQ YDOLQWD
<KWL-Q KDOOLQQRQ WRLPLYXXV HGHOO\WW¥¥ HWWY¥ KDOOLWXVW\-VNHQWHO\
M¥UMHVWHW¥¥Q PDKGROOLVLPPDQ WHKRDHINDDVWOY YWDOYRROOQD Q¥ EWKHHQMRKWDMDQ VI
MRKWXHQ <KWL-Q KDOOLWXV RQ DVHWWD QXW WQUNDEOXWXDOORKKQWERRQ \KGHOO¥ YDOLR
ROWDYD DVLD%WX WHPXVWD ODVNHQWDYV

9DOLRNXQQDVVD ROHYDW KDOOLWXNVH(%N M¥VHOHW YRLYDW HVNLWW\¥
LOL% DUNDVWXNVHVWD YDUVLQDLVHVYV

YDOLRNXQQDOOH NXXOXYLLQ DVLRLKLQ ODDM DODLVHPPL\% N XL NRNR

YDOLWWX KDOOLWXYV ¥¥WWL VDPDQD S¥L
KDOOLWXV 9DOLRNXQQDQ WDUNRLWXNVHQD RQ WHKRVWDD KDOOLWXNVHOO

M¥UMHVW¥\W\PLVNRNRXNVHVVDDQ YDOLWD W I
NXXOXYLHQ DVLRLGHQ YDOPLVWHOXD OLV¥W¥ KDOOLWXNVH({

M¥VHOLNVL 5LLWWD 7LXUDQLHPHQ YDOLRNXQQD
S¥¥W-NVHQWHRQ O¥SLQ¥N\Y\\WW¥ MD WDDWD S¥¥W-NVHQWHRQ ODDWX MD

7TROMDPRQ MD 9HOL 3HNND 3DORUDQQDQ 9DOLR

WHKRNNXXV
ULLSSXPDWWRPLD VHN¥ <KWL-VW¥ HWW¥ <KW

9DOLRNXQWD DYXVWDD KDOOLWXVWD YROPNNMWHORPIDWODM LWMIOOLMXNKHEOO¥ RQ SLW
S¥¥W-VYDOWDDQ NXXOXYLD DVLRLWD MHLOMONVWHRE P IRQQ DMDMANKRVE BINV Y W D
YDVWXXVVD YDOLRNXQQDOOH RVRLWHWXLVW KWY¥YLVWY¥ 9DOLRNX%C{DOOD

9D O %D% M¥VH%WHQ V¥NVL YDOLRN}
HL ROH LWVHQ¥LVWY S¥¥W.VYDOWDD Y O0LWXV HNHH

RVDO XYDW V¥¥QQ -OOLVHVWL <KWL-Q WRLPL
S¥¥W-VYDOWDQVD DODLVHW S¥¥W-NVHW \KWH L

MD RNXQQDQ VLKWHHULQY¥ WRLPLYD OD!
9DOLRNXQQDQ WXOHH V¥¥QQ-OOLVHVWYDOURORUWHRYWED WWWR¥Q XONRSXROLVHW W
KDOOLWXNVHOOH 5DSRUWWLHQ WXOHH WHMWWAYYYRREROYWRASR QKW H HPWUHPHR WDMD W L

YDOLRNXQQDQ N¥VLWWHOHPLVWY¥ DVLMEVWOHWMD'RLM D WV WH¥PYDWAD  XONRSXROLVLD

< XTI
=x0

WRLPHQSLWHLVWY¥ NHVW¥Y\WUDSRUWRLQQLQ YDUPHQWDMLD LOPDQ
HGXVWDMDW RYDW SDLNDOOD N\VHLVLVV¥ NRNR
7DUNDVWXVYDOLRNXQQDQ NHVNHLVHEWy by n SV XVY B YL RN X WD NRNRRQWXL NRNRXNVL

WRLPLQWDSHULDDWWHHW RQ NXYDWWX R\meLt%?KIB&\éI%QNDSSDPHHVVDDLNDQD DUYLRLQ:

9DUVLQDLQHQ IKWL-NRNRXV S¥¥WW¥¥ KRRORMINYER Y BRAAMKRY PRBYvD viXUDDYLD D
M¥VHQWHQ SDONNLRLVWD MD QH RYDW MXONLVHVWL Q¥KW¥YLOO¥ <KWL-Q

LQWHUQHWVLYXLQDD RWRWWWHHYY D g WLOLQS¥¥W-V YXRGHOWD
g OLLNHWRLPLQWD MD SXROLYXRVLNDWVDXNVH
7TDUNDVWXVYDOLRNXQWD g WLOLQWDUNDVWXVVXXQQLWHOPD YXRGHOWD

7DUNDVWXVYDOLRNXQQDOOD RQ VHXUDDY%WWV\I/"S&"VN/Q\)((A?&'Q DLNDLVHQ WLOLQWDUNDVWXNVH
g VLV¥LVHQ YDOYRQQDQ KDYDLQQRW

VHXUDWD MD DUYLRLGD WLOLQS¥¥W VU DI RNDMMRDG LY BQ RAHHWA@WD MD UDKRLWXNVHQ U

VHXUDWD MD DUYLRLGD WDORXGHOOLVWD\UDBWRUMM¥RIMHY WHQW KV b EWW\YL¥ DVLRLWD

g YDOYRD WDORXGHOOLVWD UDSRUWRLQWLNRRWHYQLY WEORNVHHQ WDVHHVHHQ MD UDKR
ULVNLHQKDOOLQWDSURVHVVLD g NRQVHUQLQ MXULGLVHHQ UDNHQWHHVHHQ OLL

g VHXUDWD MD DUYLRLGD <KWL-Q VLV¥LVE#QWDMNOARRYDb®RVENNGERGEHRVMD OLLNHDUYRMHQ D
VLV¥LVHQ WDUNDVWXNVHQ MD ULVNLHQ KD O/@VOMKXNDOU N ¥ Y WHDPRUGWYRLQQLQ &65' NHKL\
WHKRNNXXWWD

g VHXUDWD MD DUYLRLGD PLWHQ <KWL: Q9 KRGHAD
WHKW¥Y¥W VRSLPXNVHW MD PXXW RLNHXVWRLPHW W¥

g YDVWXXOOLVX

YDDWLPXNVHW WDYDQRPDLVHHQ WRLPLQWNDHDKQLVI?II XOXPL
PDUNNLQDHKGRLVWD

g N¥VLWHOOY¥ <KWL-Q KDOOLQWR MD RKMD
VHOYLW\V MD PXLVWD NXLQ WDORXGHOOL
VHOYLW\V
VHXUDWD <KWL-Q WLOLQWDUNDVWXVWD MD NHVW¥Y\W\WVUDSRUWRLQWLD
VHXUDWD MD DUYLRLGD WLOLQWDUNDVWDMDQ ULLSSXPDWWRPXXWWD MD
HULWALVHVWL W¥P¥Q KDUMRLWWDPDD PXLGHQ NXLQ
WLOLQWDUNDVWXVSDOYHOXLGHQ WDUMRDPLVWD VHNY¥

Q «

w
RUWRLQQLQ MD NDVVDQ H¢

W ANHVINHLRN X QQDQ SDLQRSLYV
¥

DS

WD MD

KLWW¥PLVHQ

<<x
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+DOOLQWR MD RKMDXVM¥UMHVWHOP¥

7TRLPLWXVMRKWDMD MRKWDD RSHUDWLLY LDAODD KW R L Q WRYDU RV NIDWHRK L - OMDLQ MDY ¥NV\\ W
\KWL-M¥UMHVW\NVHQ VHN¥ KDOOLWXNVHIDONYQRWRYPYKRWHHRKMHLGHY N NLDVHW HKGRW P
P¥¥U¥\VWHQ PXNDLVHVWL VHN¥ YDVWDDWRLOEOWWXMRHKG DNVFONR SWDWHNQALRQ 3DOYHOXVVXK!
YDOPLVWHOXVWD MD KDOOLWXNVHQ S¥¥W WMWHRO IWWHQ¥OWRLPEVREBVRMINVHQ PXRWRRQ

.LUMDQSLGRQ ODLQPXNDLVXXV MD YDUDWRKRILGEGR QL PDX\RWHW WRLD/ WVKIRLMWHRNVL YRLPDVVD

RYDW P\:V WRLPLWXVMRKWDMDQ YDVWXXOOW L VIRQ R DWXWWR & WDRALDP M\DW IV DIDKGHQWRLV WD
VWUDWHILDQ SLWN¥Q DLNDY¥OLQ VXXQQLWHWOWDHXXGKQYHVWMRKXQNDKBRIQ LUWL VDQRPL)
\ULWA\VM¥UMHVWHO\MHQ MD NDXSSRMHQ MD UDKRLWXNVHQ YDOPLVWHOXVWD MD

TRLPLWXVMRKWDMD Q HO¥NHWXUYD RQ
Q¥LVWY SY¥¥WWY¥PLVHVWY¥ VLOWY¥ RVLQ NXLO S¥¥W:-VYDOWD “HL NXXOX
7RLPLWXVMRKWDMDQOH HL PDNVHWD OLV¥HO¥N
KDOOLWXNVHOOH (GHOOHHQ WRLPLWXVMRKWDMD YDVWDD
HO¥NHODL8V¥¥G¥QQ-Q PXNDLQHQ DOKDLVLQ H
WDORXVVXXQQLWWHOXVWD NRQVHUQLYLHVWLOOQ¥VWY¥ MD
KHWNHOOY¥ ~ YXRWWD MD NXXNDXVL
VLMRLWWDMDVXKWHLVWD
.7/ ', -RKDQ :HVWHUPDUFN RQ ROOXW <KWL-Q WRLPLWXVMRKWDMD +¥0Q
RQ ROOXW <KWL-Q SDOYHOXNVHVVD O¥KWLHQ

-RKDQ :HVWHUPDUFN
Y T

IXRWWDPXVWRLPHW
&RQVWL 2\M +DOOLWXNVHQ M¥VHQ

7\-KLVWRULD

&LWHF *URXS 2\ $E WRLPLWXVMRKWDMD

ODLQWSDUWQHU *URXS 2\ WRLPLWXVMRKWDMD

ODLQWSDUWQHU 2\ WRLPLWXVMRKWDMD

ODLQWSDUWQHU $E WRLPLWXVMRKWDMD

(OWHO *URXS 2\ NHKLW\VMRKWDMD

(OWHO 1HWZRUNV *PE+ WRLPLWXVMRKWDMD

(OWHO *URXS 2\ NHKLWA\VMRKWDMD

(OFRWHT 30F P\\QWL MD PDUNNLQRLQWLMRKWDMD

$KOVWURP ODFKLQHU\ 2\ 6HUYLFH OLLNHWRLPLQQDQ DOXHMRKWDMD
PDUNNLQRLQQLQ NHKLW\VS¥¥OOLNN:

SURMHNWL LQVLQ--UL

Q Q@ @ @ @ @ Q@ Q@ «Q

2PLVWXV
2PLVWDD %LWWLXP 2\M Q RVDNHWWD

%NLWWLXP YXRVLNHUWRPXV



-RKWRU\KP ¥

7TRLPLWXVMRKWDMDQ WXNHQD WRLPLL MRKWRU\KP¥

SXKHHQMRKWDMDQD WDORXVMRKWDMD ODNLDVLD
[DAVATAS MD DONDHQ YLHVWLQW¥ MD Y
OLLNHWRLPLQWDVHIJPHQWWLHQ MRKWDMDW

-RKWRU\KP¥Q WHKW¥Y¥QY¥ RQ WRLPLD WRLPLWXVMR
WRLPLYDOWDDQ NXXOXYLVVD WHKWY¥YLVV¥ QLLGH
HULW\LVHVWL RSHUDWLLYLVHQ WRLPLQQDQ OLL
NHKLWWY¥PLVHQ YDUDLQKDOOLQQDQ MD YHURWXN
KDOOLQWR MD RKMDXVMY¥UMHVWHOP¥Q VLMRLW
ULVNLHQKDOOLQQDQ RVDOWD

+DOOLQWR MD RKMDXVM¥UM

%NLWWLXP YXRVLNHUWRPXV




+DOOLQWR MD RKMDXVM¥UMHVWHOP ¥

.DUL -RNHOD 3HWUL +LOMDQHQ .DUROLLQD ODOPL

/IDNLDVLDLQMRKWDMD ]

v 97 27. // 0 6DDUEU%FNHIORXVMRKWDMD ] 9LHVWLQWY¥ MD YDVWXXOOLVXXVMRK

.70 v .70 % )O NDQVDLQY¥OLQHQ \ULW\VYL

7\-KLVWRULD 7\-KLVWRULD 7\-KLVWRULD

g (OHNWURELW 7HFKQRORJLHV @\' HOVHFWPLRIQ 7HFKQRORJ\ 2\M g %LWWLXP 2\M YLHVWLQWY¥ MD
7DORXVMRKWDMD PDUNNLQRLQWLMRKWDMD ]

g (OHNWURELW 2\M ODNLPLHV g +DYDWRU 'LUHFWRU %XVLQHVYOHNWURELW 2\M YLHVWLQWY¥S¥¥O

g (OHNWURELW $XWRPRWLYH *PE %HCDONRPRHYW g (OHNWURELW $XWRPRWLYH *PE+

g 1RUGLF 5HVWUXFWXULQJ 6HQLRRQNUKWEWRUW LHVWLQWYS¥¥OOLNN-
g (OHNWURELW 2\M ODNLPLHV

g 3RODU (OHFWUR 2\ NRQVHUQJ GHVIE®LHAD ORXVMRKWDMD g (OHNWURELW 2\M YLHVWLQW¥S¥¥O
g '"HWHFWLRQ 7THFKQRORJ\ 2\
g $VLDQDMRWRLPLVWR *LOEHUW 76HIRXOVMMBR® DM D g (OHNWURELW 2\M VLV¥LQHQ YLHVW
<RXQJ 2\ $WWRUQH\V DW /DZg+BRKNMRNMDQ 'HVLIQWDOR 2\ 7DORXVMRKWDMD
ODNLPLHYV g (OHNWURELW *URXS 2\M YLHVWLQW
g %XVFRP 2\ 7DORXVMRKWDMD
2PLVWXV g -XWHO 2\ 7DORXVMRKWDMD g -27 $XWRPDWLRQ *URXS 30F
2PLVWDD NLWWLXP 2\M Q RYONRBWWD <RXQJ 7LOLQWDUNDVWDRLMBRLWWDMDVXKWHHW MD YLHVWL(
2PLVWXYV 2PLVWXYV
(L RPLVWD %LWWLXP 2\M Q RV DARNHWIDD WLWWLXP 2\M Q RVDNHW

%LWWLXP YXRVLNHUWRPXV



+DOOLQWR MD RKMDXVM¥UM|

7RPPL .DQJDV /IDXUD .DXSSLQHQ -DUL ,QJHW

'"HIHQVH G6HFXULW\
OLLNHWRLPLQWDVHIJPHQWLQ MRKWDMDO OLLNHWRLPLQWDVHJREQVOIHH VIREWSOHDY LFHV

% _RQHDXWRPDDWLRLQVLQ--UL \OHPSL OLLNHWRLPLQWDVHJIJPHQWLQ MRKWDM

$0. v 7RKWRUL 3V\NRORJLD V '"LSORPL LQVLQ--UL V¥KN-WHNC

IXRWWDPXVWRLPHW IXRWWDPXVWRLPHW 7\-KLVWRULD

g 2XOXQ .DXSSDNDPDUL +DOOIgVWXNO/HYQ +DOOLWXNVHQ M¥VHQYy %LWWLXP MRKWDMD DVLDNDVSURI
M¥VHQ &RQQHFWLYLW\ 6ROXWLRQV WXRW|

7\-KLVWRULD SDOYHOXOLLNHWRLPLQWD DOXH
7\-KLVWRULD g WLWWLXP 2\M .HKLW\VMRKWRMBLWWLXP WXRWHS¥¥OOLNN. ,R7 6l
g WLWWLXP &RQQHFWLYLW\ 6ROXWLRQV WXRWH MD SDOYHOXDOXH

OLLNHWRLPLQWD\NVLN-Q MRKOWRIMDHF *JRXS <ULWA\VNHKLW\YyMRKWDMBEDW SURMHNWLS¥¥OOLNN
OLLNHWRLPLQWDVHIJPHQWWL
g %LWWLXP $YDLQDVLDNNXXVMREMWDHMD*URXS .HKLW\V MD K@QOGHNVWRMEKLWD WMIHNQRORJLDS¥¥OOLI

&RQQHFWLYLW\ 6ROXWLRQV WXRWH MD WXRWHDOXVWDW PDWNDSXKHOLQ
SDOYHOXDOXH PWQWL g ODLQWSDUWQHU *URXS .HKLW\V MD
g (OHNWURELW O\WQWLS¥¥OOLNNKDQOHQWRW RKWDMD g (OHNWURELW 5) VXXQQLWWHOLMD

6ROXWLRQV OLLNHWRLPLQWDgV ODRIQWEBWUWQHU *URXS .HKLW\®MRKNWKINDWWHOLMD

g (OHNWURELW $YDLQDVLDNNXXWVWDM@WSDUWQHU *URXS . HKLWPLIY¥WXOMLNN -
OLLNHWRLPLQWDS¥¥OOLNN:- ORELOH ,QIUD (L RPLVWD %LWWLXP 2\M Q RVDNNHLW
6ROXWLRQV OLLNHWRLPLQWDg D@X¥HHO +HQNLO-VW- MD YLHVWLQW¥MRKWDMD

g (OHNWURELW /LLNHWRLPLQW®D $@WHILNNHQNLO-VW-MRKWDMD
5DGLR 1HWZRUN 6ROXWLRQV g ,%0 .RQVXOWWL
OLLNHWRLPLQWD\NVLNN:- g 3Z& &RQVXOWLQJ )LQODQG .RQVXOWWL
g (OHNWURELW 3URMHNWLS¥¥OOLNN-
5DGLRYHUNRQ WXNLDVHPDSURMHNWL
2PLVWXV
g (OHNWURELW 9DVWDDYD 2PLVWDD %LWWLXP 2\M Q RVDNHWWD
PHNDQLLNNDVXXQQLWWHOLMD MD
DVLDQWXQWLMD
g (OHNWURELW OHNDQLLNNDVXXQQLWWHOLMD

2PLVWXV
2PLVWDD %LWWLXP 2\M Q RVDNHWWD

%NLWWLXP YXRVLNHUWRPXV



+DOOLQWR MD RKMDXVM¥UMHVWHOP¥

SLYNLHQKDOOLQWD RQ RVD <KWL-Q VWUDWHIJL
VXXQQLWWHOXD, S¥LYLWW¥LVWY¥ S¥¥W-NVHQWHN
YDOYRQWDM¥UMHVWHOP¥¥ S5LVNLHQKDOOLQQ
OINLINHWRLPLQQDQ WDYRLWWHHW ULVNLW M

WRLPHQSLWHHW \KGHNVL NRNRQDLVNHWMXNVL
<KWL-VV¥ RQ \NVL .+7 WDVRLQHQ WLOLQWDUNDVWDMD MD PLN¥OL

WLOLQWDUNDVWDMD HL ROH ODLVVD WDENGINVHW WK VO R YYD &)Y WAY KM Y W ¥ P LV
YDOLWDDQ \NVL YDUDWLOLQWDUNDVWDMD 7LOLQWDUNDVWDMDQ WRLPLNDXVL
S¥¥WW\\ HQVLPP¥LVHQ YDDOLD VHXUDONIDQ QRPIGHWIDIVHQYHQ KV\Y¥NVIP¥¥ SROLW)

\KWL-NRNRXNVHQ S¥¥WW\HVV¥ KDOOLWVHPLVHNVL
9DUVLQDLQHQ \KWL-NRNRXV YDOLWVLSENWLH®Q KPIOEO LQWDU NDRAWWE D NWMDLNHQ  VHQ WR
WLOLQWDUNDVWXV\KWHLYV - BULFHZDWHUKRXMMWRREHQY DVHWWDPLVHHQ ULVNLHQ

WRLPLNDXGHNVL MRND S¥¥WW\\ YDDOLPBLWMODOWDFRDYHH QYD UL QIRMHYHHQ N¥VLWWHO\
\KWL-NRNRXNVHQ S¥¥WW\HVVY¥ SULFHZDMWMNURRMOIRER RESHUVYRQAQWNDDQ MD ULVNHLKLQ UHDJ
LOPRLWWL HWWY¥ .+7 6DPL 3RVWL WXOHH WRLPLP ¥¥YDVWXXOOLVHQD

<K HQKDOOLQQDOOD S\ULWY¥
WLOLQWDUNDVWDMDQD 7LOLQWDUNDVWDM3V L PDNVDD SDO L
g

L N
X Q MD DUYLRLPDDQ V\VWHPDDWW
WLOLQWDUNDVWDMDQ NRKWXXOOLVHQ ODVNXQ PXNDD%
ND NL P WW¥Y¥W WDYRLWWHLGHQ VDDY X

.HVW¥Y\\WUDSRUWRLQQLQ YDUPHQWDMbODINANLW PXNDDQVOWNLGQ OLLNHWRLPLQWDDQ

NHVW¥YWVWDUNDVWXV\KWHLV- B3ULFHZDWMBRRXXMKRIRE HRMDDP2ZWVHHQ WXUYDOOLVXXWHF
WRLPLNDXGHOOH MRND MDW N X X V H XWDHORMDHX N VWHHRY MDY WHOWHJILDDQ OLLWW\Y¥W
\KWL-NRNRXNVHQ S¥¥WW\PLVHHQ g K\ - G\QD\OYPNFQ RSWLPDDOLVHVWL OLLNHWRLPL(
BULFHZDWHUKRXVH&RRSHUV 2\ LOPRLWWL MBWW¥P§&YYWIPDDXQXODULNHYBLPLQQDQ MDWNXY:
NHVWY¥YWVUDSRUWRLQWLWDUNDVWDMDQD oW RHL®QD NRL D DQDMIX WNKNRQ VMM PDDQ HS¥YDUP XX
.HVW¥YWVUDSRUWRLQQLQ YDUPHQWDMD O OHNMIXN WD BOQSDIOWWNIHQ <KQQ DO RLQWLD VHN¥ UL
K\Y¥NV\P¥Q ODVNXQ PXNDDQ WRLPHQSLWHLWY¥

RWWDPDDQ DLQRDVWDDQ WLHWRLVLD MD DUYL

g
7LOLQWDUNDVWDMLH SBONXDRW Y XR R
Q Q X 8LLNHWRLPLQQDQ ODDMHQWDPLVHVVD PDUNNL

HXURD YXR D .RNRQDLVSDONNLRLVWD WLOLOWDUNDVWXNYVH
QQ Q NDVYDV?W%PLVHVVD VHN¥ ?(XGHQ OLLNHWRLPLQ

RVXXV ROL HXURD HXURD YXRQgD
Y WW¥P¥¥Q WDL PLQLPRLPDDQ YDKLQNRULVN
YHURQHXYRQQDQ RVXXV HXURD HXURD YXR%%D
YDOUPLVWDPD WXRWWHLGHQ UDWNDLVXMHQ
MD PXLGHQ SDOYHOXLGHQ RVXXV HXURD HXURD
WXUYDOOLVXXV
YXRQQD

g OXRPDDQ W\-QWHNLM-LOOH WXUYDOOLQHQ W\-

.HVW¥YWVUDSRUWRLQQLQ YDUPHQWDMLH® Bb@NNRIRRPDRXAPHYHHUYHLGHQ LOPL-LGHQ ULN

ROLYDW HXURD Y¥¥ULQN¥\W-VWHQ PDKGROOLVXXGHW WRLPLQW
NRQWUROOHLOOD MD YDOYRQQDOOD

g WLHGRWWDPDDQ ULVNHLVW¥ MD ULVNLHQKDOC

g, NXVWDQQXVWHKRNNXXWHHQ,ULYNLHQKDOOLQZC

5 LVINLI\H QK D0 QL@ 0@ D IHWLLS\ULW¥
g SRUVWDPDDQ|ULVNHM¥Y NRNRQDLVXXGHVVDDQ
g RPDNVXPDDQ WDUSHHWWRPLD NRQWUROOHMD
WDL
5LVNLHQKDOOLQWD g RWWDPDDQ N¥\WW.-Q E\URNUDDWWLVLD SURVF
PHQHWHOPLY¥
5LVNLHQKDOOLQQDQ S¥¥P¥¥U¥Q¥ RQ WXUYDWD <KWL-Q WXORVNHKLW\V MD

YDUPLVWDD OLLNHWRLPLQQDQ MDWNXY XXV WRWHXWWDPDOOD
ULVNLHQKDOOLQWDD NXVWDQQXVWHKRNNDDVWL MD V\VWHPDDWWLVHVWL HUL
OLLNHWRLPLQWDVHIPHQWHLVV¥ VHN¥ PDKGROOLVWDYLVVD

WXNLWRLPLQQRLVVD

%NLWWLXP YXRVLNHUWRPXV



+DOOLQWR MD RKMDXVM¥UM|

S5LVNLHQKDOOLQWDSURVHVVLQ@ S¥WBNYHRANVHHWQKDOOLQWDSURVHVVL MRQ
WXQQLVWDD DUYLRLGD MD Y¥KHQW¥¥ ULVNHMY

BWUDWHJILVLD RSHUDWLLYLVLD  WDORXGHOMLOL B D WEDL W WK IGQNDR W/ IRWNHHMAE X P LV W D
VHXUDWDDQ NXXNDXVLWWDLQ OLLNHWR LA QARG RY WERRSLLMPWRLPLHQ VHXUDQW
PDKGROOLVWDYLHQ WXNLWRLPLOQWBMN@DWLPXNVROPHKNWREY XXV &RPSOLDQFH MRQI
SLVNLHQKDOOLQWDSURVHVVLQ PXNDDQ OLINFHWRUPBLQWEN HgRHMWNE- NN IMDVRYHOWXYLD O
PDKGROOLVWDYLHQ WXNLWRLPLQWRMHQ W OHMH v WX RWWHPBY P MHOLEWWRPEDRRY DUYRMD QRX
YDVWXXDOXHHQVD ULVNHLVW¥ MD HVLWW¥¥XyWRh R bR SHMPRERPEEQPWPW. NDLNLOOD RUJ
ULVNLHQ KDOOLWVHPLVHNVL VHN¥ UDS\RLL\)&SK,\@EHQ WW)@WQ‘@NWWP@Q’RQWDWRLPHW p
WRLPHQSLWHLGHQ YDLKHLVWD MD YDLNXWYNRGHMWER L GIERY vANY LW LM® WXRWH MD SDOY
WRLPHQSLGHVXXQQLWHOPDW  NRQVROLGRP®BR L HWHHOGBLYLY DMPRHQRWD NRVNHYLHQ Y¥K
5LVNHM¥ VHXUDWDDQ V¥¥QQ-OOLVHVWL UDSRAUMRHRLRLQ NDXWWD <KWL-Q
KDOOLWXNVHVVD <KWL-Q ODNLDYLRQRMERKWERMRBHWWDOWNP BUYRW MD YDKYD VLV¥L
ULVNLHQKDOOLQWDSURVHVVLVWD MD NRRUGHONMLME WP YWHRAXNPEUEXNWR X XGHVVD MD
VHN¥ QRXGDWWDPLVWD g WDUYLWWDHVVD VLV¥LVHW WDUNDVWXNVHW N

6LV¥LVHQ YDOYRQQDQ \OHLVNXYDXVIBH? WHETRaswivs

WRLPLQWDSHULDDWWHHW
ILLNHWRLPLQQDQ MD PDKGROOLVWI

6LV¥LVW¥ YDOYRQWDD VRYHOWDYDW KD A& XNkl WIRRKRW B QWE ReMMALQQ \ERNQ SURV HV VL
KHQNLO-NXQWD MRWWD MRKWR YRL NRKWX D@ ¥ FOQrWWNXWRMXB W wy Hwwy¥

WRLPLQQRW RYDW WRLPLYLD WHKRNND LW MPRWUOWHELD QWX NDIPHHOEROOLVWDYLHQ
WDORXGHOOLQHQ UDSRUWRLQWL MD MRIKGERSORVIHYQHWH DY RWVWLHBRWORY DWDWRLPHW

OXRWHWWDYLD W¥\GHOOLVL¥ MD RLNHDNRIQVPUNGB L NMRKWLHQ PXRWRRQ
<KWL-VV¥ QRXGDWHWDDQ VRYHOWXYLD ODNHMD MD V¥¥QQ-NVL¥ VHNY

<KWL-Q VLV¥LVLY RKMHLWD MD HHWwWLV 1% PUYRYPRWWLHQ SURVHVVLULVNLHQ WXQQLVWD
g \KWHLVHW NRQWUROOLNRKGDW <KWL-Q Y¥KLI

(QVLPP¥LQHQ  U\KPY¥  NRVNHH  <KwL-QWXSRMYHIWBIPE

OLLNHWRLPLQQDOOLVLD WDYRLWWHLWD 9 pXRHHoYH% N RRY VWREAMNRLF P Wi 5 PSOHPHQWRL
NDQQDWWDYXXVWDYRLWWHHW vwubwA IO P ¥R B LRI W DRIV OO IpRKGDW P¥¥ULWHO
WRLPHQSLWHLGHQ W¥\W¥QW--QSDQR VHN¥ @y R¥HWMALTYE QMR VBB VEHF LQWRWDVRLOOD
7RLQHQ U\KP¥ OLLWW\\ OXRWHWWDYLHQ MXONLVWHQ WLOLQS¥¥W-VWLHWRMHQ
YDOPLVWHOXXQ PXNDDQ OXNLHQ SXROLYRR®WY FRE VI HwR B Wy BEMRAY MW HW MD WR
WLOLQS¥¥W-VWLHGRW VHN¥ w¥00DLVLVWDP W'Y EWURP.Q WM RHERT 9 Wi MiRGEHIW W R WHXWXP
YDOLNRLWX MXONLVHVWL UDSRUWRLWDYD®PYRDORYERBE LGHG R HWER P LRI HQHQ WDUYL
WXRWWRMHQ MXONLVWDPLQHQ .ROPDVMRW¥E <HWE WP YRLMWIHHW VDDYXWHWDDQ 91

NRKGLVWXYLHQ ODNLHQ MD V¥¥QQ-VWHQ CRXEBRWWHPY iR ODDMXLVHVWL ~ NDLNLOOD
WRLPLQWRLKLQ 1LLKLQ NXXOXX HULODLVLD WR

6LV¥LVHQ YDOYRQQDQ YLLWH NHWNW\&GW L - VVGEVXXWXNVHW ~ YDUPHQWDPL)

WHKRNNXXGHQ WDUNDVWDPLQHQ YDUDOOLVXX:

NLWWLXPLQ VLV¥LQHQ YDOYRQWD VLV¥OW§§W\&W&LHQQDMBWWWM%\M%HOOLVHW
HOHPHQWLW

7TDORXGHOOLVHQ UDSRUWRLQQLQ V
g <KWL-Q KDOOLWXNVHQ DVHWWDPDW VLV¥LVHQ YDOYRQQDQ

ULVNLHQKDOOLQQDQ MD KDOOLQQRQ RKMhiW MR SNIRILPHPIV WD OWXVUDSRUWRLQQLQ SURV
g RKMHLGHQ MD SHULDDWWHLGHQ N¥\WWMORWWRNMP YRYOBOWLFIQHMYUMHVWHOPY NXYI

MRKGRQ YDOYRQQDVVD 3¥¥SDLQR RQ NLUMDQSLGRVVD MD VLLKHQ OLLWMW
g WRLPLQWRMHQ WHKRNNXXGHQ MD WRLPLYXXGHQ VHN¥ WDORXV MD

MRKGRQ UDSRUWRLQQLQ OXRWHWWDYXXGHQ YDOYRQWD WDORXVRVDVWRQ
MD OLLNHWRLPLQWDNRQWUROOHUHLGHQ WRLPHVWD

%NLWWLXP YXRVLNHUWRPXV



+DOOLQWR MD RKMDXVM¥UMHVWHOP¥

7DORXGHOOLVHQ UDSRUWRLQQLQ RUJDQLVPPWNRLHQ KDOOLQQDQ MD VLV¥LVHQ

<KWL-Q WDORXVMRKWR YDVWDD NRQVHY QLAWK XEHQ X MHWD QFDGRR RO LW
UDKDOLLNHQWHHQ MD PXLGHQ S¥LYLWW¥LVWHQ WDORXVWRLPLQWRMHQ VHN¥

OLLNHWRLPLQWDD WXNHYDQ VLV¥LVHQ UDESRWWRMOOY & Wi WERWRIP- Wy MDy M DWW XXDOXHHW <KW

ULVNLHQKDOOLQQDQ RVDOWD RQ P¥¥ULWHOW\ VH
<KWL-Q WDORXVRUJDQLVDDWLRQ WHKW¥YLLQ NXXOXYDW PP

NXXNDXVLWWDLQHQ NRQVHUQLNRNRQDIPOOIMXY NRQVROLGRLQWL

RVDYXRWLVNDWVDXVWHQ MD NRQVHUQLWRO® bYW X¥w R/ HG LR DNFIGH\QHQ YDVWXXVVD <KV
NRQVHUQLQ UDKDYDURMHQ KDOOLQWD WRLP¥R®RRQWWDMPLREHFKNDAMHMMDEG M¥UMHVW¥P L
S¥¥RPDQ KDOOLQWD YDOXXWWDULVNWHEW*YXRM RSP KOHR KMPOLQWRWDYDQ PXNDLVFE
VLLUWRKLQQRLWWHOX <KWL:-Q WDORXVKDIVON® FKY RURRQ UV BWW¥K ¥ RW HXRMPHH D VLLUW
RSHUDWLLYLVWD YDOYRQWDWRLPLQWDD WRIFRQMIRKWIM D Qt DOPUW XX G HWWDFNVIL VLV¥L
MRND UDSRUWRL YDOYRQWDKDYDLQQRLVWYNLNHOKROPWRWPHOMPNKEOOOEQWRWDSDD NRVI
(PR\KWL-Q MD MRNDLVHQ W\WY¥U\KWL-Q NLUNMDQNVKMRWKE¥PLYWHS wHW Ry Wk VNLQRWWRWD\

MD YDVWXXQMDNR RQ NLUMDWWX WLLPLHY N KIPYNLEL GRIQEWRLMEBRIKXYQAQHVHVWL XXGHO
VWUDWHJILDD MD WDYRLWHDVHWDQWDD +DOOLW
7DORXGHOOLVHQ UDSRUWRLQQLQ M¥UMHVMWHDP¥ HQRPLVWDMLOOH

.RQVROLGRLWX WLOLQS¥¥W.-V ODDGLWDDQ YDOLWXQ NRQVROLGRLQWLW\-NDOXQ

DYXOOD .RQVHUQLQ W\W¥U\KWL-LGHQ N LUMINPVWRY KR IGFHNKEDND S¥¥RVLQ

N¥Y\WW¥HQ NRQVHUQLQ \KWHLVWY¥ NLUMPOOLWRAMNMHRH WP DWWV X Y¥RBMLERNXQWD YDVWD
WRWHXWXQHHW OXYXW UDSRUWRLGDDQ D QXKW P QuD MOV \ XYLMNHD BdI KW ¥ YLV W ¥

NRQVROLGRLQWLM¥UMHVWHOPY¥Q ¥\W-V VY ROHYD

g WLOLQS¥¥W-V MD NHVWY¥Y\WVUDSRUWRLQQLQ S
NLUMDQSLWRMY¥UMHVWHOPY VLV¥OWY¥ S¥¥N\L/UH%88[S)»|I5(ES QRVWRUHVNRQWUDQ MD
PWQWLUHVNRQWUDQ O9DLKWR RPDLVXXV MD SDONNDNLUMDQSLWR R

g WDORXGHOOLVHQ MD NHVW¥Y\WVUDSRUWRLQQL
MY¥UMHVWHWW\ HUL RKMHOPLHQ DYXOOD ¥VDDOLYF§';/IY\(/2HH%DDQ XONRLVWHWWXQD
SDOYHOXQD 2VWRODVNXW NLHUU¥WHWY¥¥Q V¥KN-LVHO

g <KWL°Q VLV¥LVHQ YDOYRQQDQ PDKGROOLVHQ
ODVNXWXVM¥UMHVWHOP¥Q NDXWWD *OREDDOLW HOOXVWHHW MD EXCMHWLW

WDUNDVWXNVHQ MD ULVNLHQKDOOLQWDMY¥UMH\

ODDGLWDDQ N¥\WW¥HQ WDORXVKDOOLQQR?{D\OOYOR¥PSLL(\2NH¥QP¥¥ HQQXVWH MD
UDSRUWRLQWLM¥UMHVWHOPY¥¥

g <KWL-Q KDOOLQWR MD RKMDXVM¥UMHVWHOP¥

6LV¥LQHQ YDOYRQWD VHOYLW\NVHHQ VLV¥OW\Y¥Q WDORXGHOOLVHHQ
<KWL-Q VLV¥LVHQ YDOYRQQDQ PHNDQOVRPWW\Y ISHY YU WHKWIHR YDOYRQQDQ MD ULVNLH
RKMHLVWXNVLLQ RKMHLVLLQ UDMRLWHVBWXI KUV HE GR QHN XY RXN DR QWH\OQLWWHOHPLQHC

YDOWXXWXVPDWULLVHLKLQ WDORXGKOWMMH® S¥¥WUNDSRYUWRLMRQAYHUQLWLOLQS¥¥W N
WDUNDVWXVNRNRXNVLLQ VHN¥ S¥¥NLUMDESWHFRQVUDPISBYRMRLWALGHIDNLV¥¥WHLVHQ WD
MDNDPLVHHQ VHXUDDPLQHQ

DDWLPXNVHQPXNDLVXXV RP LDQFH

9 Q & SO Q <NVLWALVNRKWDLVHPSL NXYDXV VLLW¥ PLWHQ
DDWLPXNVHQPXNDLVXXV R RWHWW X K RR RN.D

o Q Q W¥{(V|36Vl¥¥ QYD'\QDY’\EQQLVVS\BQRW¥Y¥QV¥ P¥¥ULWHO

RUIDQLVDDWLRWDVROOD MRWWD YRLGDGQ YRUELWUPRH S o' RN EY bRy vboL RN

ODNHMD V¥¥QQ-NVL¥ VLV¥LVL¥ RKMHLV%)%\IOVLL\BXIM\PH&'&I-YVWLVL¥ DUYRMD
QRXGDWHWDDQ -RKWR MD OLLNHWRLPLQQRW RYDW YDVWXXVVD RPDQ

DOXHHQVD ODLQVY¥¥G¥QQ:-Q MD PXXQ VYRQWHWOXYMRKMDWD\PLYHQ

VHXUDQQDVWD MD PXXWRVWHQ YLHVWILRIPAMMY MREINDIMY CFOWYRB YN XVVD <KWL-Q S¥LY
-RKWRU\KP¥Q M¥VHQHW RYDW YDVWXXVVDKDWILOMPKMMHY H R QWDMPVREW IRKMHLGHQ MD P¥¥U
M D YDDWLPXNVHQPXNDLVXXVNRXOXWXNARL® L W XMARKWDNMD L OXRWYLV¥LVHOOH YDOYRQW

\NVLN-LVV¥¥Q <KWL:-Q ODNLDVLDQMNVRWOYWDPDORRRMBKIOMXXWWD MD VXXQWDYLL
YDDWLPXNVHQPXNDLVXXGHQ DVLDQPXMDI¥Y RXWWROLPDOOMDKHLG¥Q WDSRMDDQ NRQWU
QRXGDWWDPLVWD 7TRLPLWXVMRKWDMD YDVWDD <KWL-Q ULVNLHQKDC

ULVNLHQKDOOLQQDQ SHULDDWWHLGHQ WDU
WRLPLOQWDSHULDDWWHLGHQ MD NRNRQDLVSUR)

%NLWWLXP YXRVLNHUWRPXV



+DOOLQWR MD RKMDXVM¥UM|

7TRLPLWXVMRKWDMD UDSRUWRL ULVNLHQKDQOQALAQTQDWVWD RODOAQAALWXNVHOOH
KDOOLWXNVHQ YXRVLNHOORQ PXNDLVHVWL
<KWL:- QRXGDWWDD 1DVGDT +HOVLQNL 2\ Q DLNI

"RKWRU\KP¥ 20; +HOVLQNL 2\ 20; 1RUGLF ([FKDQJH +HOVLQNL
"RKWRUIKP¥Q  M¥VHQHW — YDVWDDYDW — VLVIEVHQ, |, \RABKEEBRorbuULG MD (OLONHLORF

WRLPHHQSDQRVWD RPLOOD YDVWXXDOXHLRARABPQw iBHPEE P PN Ws T Uk MHwwp  s-uvvLy
VDOYRQWDD  NRVNHYDW ~REMHHW - MD — WBILE QWO R n OPR VW B PR vy vHoo¥ vivy
KDOOLWXNVHQ MD WRLPLWXVMRKWDMDQ(\&VNI—{/W%DPIIZ\'?QSLEUHLBI%WI\YH-;(LS%%Q\I¥\QWLRKMH v
SXLWWHLVVD /LV¥NVL MRKWRUIKP¥Q VLM gt‘QULVW¥YD\>/LV¥/@BYLDLYVLQWLHGRQ MXONLVWD
ULVNLHQKDOOLQWDN¥\W¥QW-MHQ O\N\Ni&\gngWVVQQDQR\I H%OHW\VW¥ VLV¥SLLULQ

VARVLVXXQQLWHOPLLQ MD S¥LYLWWHYLVLLA WWELLG CIRMR O Wb MRRWRRHEN Lo Lare mb |

HWW¥ NRVNHYDVWD LOPRLWXVYHOYROOLVXXGHVWD
g ODNHMD RPLVWD NDXSRLVWD \KWL-Q UDKRLWXVY¥O
g DOHPPDQ WDVRQ V¥¥QQ NVLY¥ WDUNRLWXNVHQD RQ VHORVWDD 1DVGDT +HOVL
g VLV¥LVLY RKMHLWD MD RKMHHQ MD PXLGHQ DVLDDQ OLLWW\YLHQ P¥¥U¥\
g HHWWLVLY DUYRMD VLV¥OW ¥ VHNY \KWHQ¥LVWY¥¥ MD WHKRVWD
QRXGDWHWDDQ KHLOOH RVRLWHWXLOOD YHRWSOORANWGEYLRLGHQ N¥VLWWHOV¥ <KWL-VV¥

<KWL-Q MRKWRKHQNLO W RYDW (8 Q F
<KWL-Q WDORXVMRKWDMDQ WHKW¥Y¥Q¥ RQyy | oN¥\WW-DVHWXNVHQ PXNDLVHQ NDXSDQNY¥

g YDUPLVWDD ULLWWY¥YLHQ YDOYRQWDWRLYLAY HBWWH WHN KRRy wXWL-Q KDOOLWXNVHQ S¥¥
OLLNHWRLPLQWDVHIPHQWHLOOH \KWHLVYR.vQV¥NVL  P¥XULWHOO\W DMDQMDNVRW M
OLLNHWRLPLQWDVHJPHQWWLHQ MRKGRQUYEEYWRLQQRLQ YDOPLVWHOXXQ RVDOOLVWXYD

g YDOYRQWDWRLPLHQ VRSLYXXGHQ MD WHRRNKQUWEHMRERPPLBE D SVH KWL Q WDORXGHO!
VHXUDOWD MD WLHWRRQ HLY¥W VDD N¥\G¥ NDXSSDD <KWL-Q

g YDUPLVWDD HWWY¥ XONRLQHQ UDSRUWRP &R CAF ' LWHYAMR oWV WERHD WDUNRLWXNVHQ
DLNDLVWD MD QRXGDWHWWDYLHQ V¥¥Q NPWRHRLMFNBY Y p <KWL-Q UDKRLWXVY¥OLQHLOO

OXRWWDPXVWD <KWL--Q VHN¥ DUYRSDSHULPDUN

7DORXVKDOOLQQRVVD HL ROH HULOOLVWY BASRRVARYHoVRYoBoURKREVWGWRKOLQRHLOO¥ R

7DORXVMRKWDMD UDSRUWRL HGHO PR o AIDKDIWBE bW R KHQNLO-LOWX S¥LY¥C
WDUNDVWXVYDOLRNXQODOOH WXORVMXONLVWXVWD 7DYDOOLVLPPDW MXONL)

OLLNHWRLPLQWD MD SXROLYXRVLNDWVDXNVHQ
/IDNLDVLDLQMRKWDMDQ WHKW¥Y¥Q¥ RQ Y\URLYINRRE . viW WERWRAMZ QURONLVWDPLQHQ
KDOOLQQRLQWLN¥\W¥QQ-W RYDW ODLQPX¥NRLVHIKMD ol WW¥EH NROYHYMYQY NVHQ MD OL

ODNLDVLDW KRLGHWDDQ DVLDQPXNDLVHQROLYWRWIDNIPY D XU HVEFYBNNRWLHWRLKLQ

OLLNHWRLPLQWDDQ OLLWW\YLHQ VRSLPXVSHUXVWHLVWHQ ULVNLHQ RVDOWD
+DQNHNRKWDLVHHQ 6LV¥SLLULOXHWWHORRQ PHI

/IDNLDVLDLQMRKWDMD YDVWDD <KWL-Q UKNYNb@HPAPOLJWPENRVHYYXEWENMBWL MD O
VHQ MDWNXYDVWD NHKLWW¥PLVHVWY¥  /PHRMY R Y QMRKWMADD ¥ UOBRVNRHAQ UDXNHDPLVHI
ULVNLHQKDOOLQQDVWD WRLPLWXVMRKWDWMIINND MR VMREKIMRY\KRKGOVWRXDRRLVHHQ MXO
NXXNDXVLUDSRUWRLQWLD \ULWANVHHQ WDL VDDWWDD YDLNXWWDD WRLVH

\ULW\NVHQ UDKRLWXVY¥OLQHLGHQ KLQWDDQ
6LV¥LQHQ WDUNDVWXV

VLV¥SLLULO¥LVLOO¥ HL OH RLNHXWWD N¥\G¥ N
<KWL-OO0O¥ HL ROH HULW\LVW¥ VLV¥LVHQ WDUNDVWXNVHQ RUJDQL DDWLRWD

\K % uD KRLWXVY¥OLQ
7¥P¥ RQ KXRPLRLWX YXRVLWWDLVHQ WLOLQW UNDVWXVVXXQQLW HOPDQ

VLV¥0O-VV¥ MD ODDMXXGHVVD <KW¥¥OW ¥cWQ L QW®WN MW XWDNBHEK URH WIPDRL LQWHUQHW
WLHWWALKLQ DLKHLVLLQ HUL DLNRLQD MRKYWR LY DNPRRPR KGNV 8 HE VR YW BIW MIIRKARRKH QN L C
SDLQRSLVWHDOXHLVLLQ ROHYLHQ \KWHLV-LGHQ RPLVWDPLVWD <KWL-Q

/LVWDD S¥LYLWHW¥¥Q MRNDLVHQ NXXNDXGHQ YLI

%NLWWLXP YXRVLNHUWRPXV



+DOOLQWR MD RKMDXVM¥UMHVWHOP¥

<KWL-Q O¥KLSLLULRKMHHQ WDUNRLWXNVHQD RQ YDUPLVWDD OLLNHWRLPLHQ
ULLSSXPDWWRPXXV M D PDUNNLQDHKWRLVXXV VHOODLVLVVD
OLLNHWRLPLVVD MRLVVD RQ PXNDQD <KWL-Q O¥KLSLLULLQ NXXOXYLD WDKRMD
WDL MRWND PXXWRLQ VYRLYDW VIQQ\WW¥¥ HS¥LO\M¥ OLLNHWRLPHQ
PDUNNLQDHKWRLVXXGHVWD <KWL:- DUYLRL MD VHXUDD HWW¥ WHKW¥Y¥W
O¥KLSLLULOLLNHWRLPHW RYDW <KWL-Q WRLPLQQDQ WDUNRLWXNVHQ MD HGXQ
PXNDLVLD QLLOOH RQ OLLNHWDORXGHOOLQHQ SHUXVWH M D
HWXULVWLULLWDN\V\P\NVHW KXRPLRLGDDQ O¥KLSLLULOLLNHWRLPHVWD
S¥¥WHWW¥HVV¥ DVLDQPXNDLVHVWL

2VDNH\KWL-ODLVVD ROHYDQ P¥¥ULWHOPY¥Q PXNDDQ O¥KLSLLULWRLPL HL

NXXOX \KWL-Q WDYDQRPDLVHHQ OLLNHWRLPLQWDDQ WDL VLWY¥ HL WRWHXWHWD
WDYDQRPDLVLQ NDXSDOOLVLQ HKGRLQ 7¥OODLVHW O¥KLSLLULWRLPHW RYDW
HS¥WDYDQRPDLVLD \KWL-Q WRLPLQQDVVD <KWL- WRWHXWWDD
M¥OMHPS¥QY NXYDWXQ \OHLVHQ O¥KLSLLULWRLPLD NRVNHYDQ YDOYRQQDQ
OLV¥NVL HULW\LVHQ O¥KLSLLUL¥ NRVNHYDQ VHOYLW\NVHQ VHOODLVLVWD
OLLNHWRLPLVWD MRWND HLY¥W OXNHXGX <KWL-Q WDYDQRPDLVHHQ
OLLNHWRLPLQWDDQ WDL MRLWD HL WRWHXWHWD WDYDQRPDLVLQ NDXSDOOLVLQ
HKGRLQ

<KWL- RQ P¥¥ULWHOO\W O¥KLSLLULQV¥ ,$%$6 VWDQGDUGLQ
PXNDLVHVWL MD SLW¥¥ DMDQWDVDLVWD O¥KLSLLULUHNLVWHUL¥ <KWL-Q MD VHQ
O¥KLSLLULQ NHVNHQ WHKW¥YLVW¥ PHUNLWW¥YLVW¥ OLLNHWRLPLVWD QLLGHQ
RVDSXROLVWD MD NHVNHLVLVW¥ HKGRLVWD 7LHGRW O¥KLSLLULVW¥ NHU¥W¥¥Q
<KWL-Q O¥KLSLLULLQ NXXOXYLOWD <KWL-Q SDOYHOXNVHVVD ROHYLOWD
KHQNLO -LOW¥ LWVHOW¥¥Q YXRVLWWDLQ <KWL- VHXUDD PDKGROOLVLD
O¥KLSLLULWRLPLD RVDQD VLV¥LVW¥ YDOYRQWDDQVD 6LV¥LVHQ YDOYRQQDQ
YDVWXXDOXHHW MD URROLW RQ NXYDWWX <KWL-Q LQWHUQHWVLYXLOOD /LV¥NVL
\OO¥ PDLQLWXLOOD KHQNLO:-LOO¥ RQ YHOYROOLVXXV LOPRLWWDD WLHWRRQVD
WXOOHLVWD O¥KLSLLULOLLNHWRLPLVWD <KWL-Q O¥KLSLLULKDOOLQQROOH
YLLS\P¥WW¥ OLLNHWRLPHVWD WLHGRQ VDDWXDDQ /ILLNHWRLPHW
NDWVRWDDQ PHUNLWW¥YLNVL MRV QLLGHQ \KWHLVP¥¥U¥ \OLWW¥¥
WLOLNDXGHOOD HXURD

<KWL-Q O¥KLSLLULUHNLVWHUL HL ROH MXONLQHQ HLN¥ VLLKHQ VLV¥OO\WHWW\M ¥
WLHWRMD OXRYXWHWD NROPDQVLOOH RVDSXROLOOH PDKGROOLVLD WLHGRQ
VDDQWLLQ RLNHXWHWWXMD YLUDQRPDLVWDKRMD MD WLOLQWDUNDVWDMDD
OXNXXQ RWWDPDWWD <KWL-Q MRKGRQ MD VHQ O¥KLSLLULQ NDQVVD
WHKW¥YLVW¥ PHUNLWW¥YLVW¥ OLLNHWRLPLVWD S¥¥WW¥¥ DLQD <KWL-Q
KDOOLWXYV

<KWL- MXONLVWDD RVDNNHHQRPLVWDMLHQ NDQQDOWD ROHQQDLVHW
O¥KLSLLULWRLPHW YLLPHLVW¥¥Q VLOORLQ NXQ WRLPL VLWRR <KWL-W¥
/¥KLSLLULRKMHLGHQ SHULDDWWHLWD QRXGDWHWDDQ NRNR NRQVHUQLVVD MD
NDLNNLD NRQVHUQL\KWL:-LW¥ NRVNHYDVVD S¥¥W -NVHQWHRVVD

%NLWWLXP YXRVLNHUWRPXV
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SDONLWVHPLVUDSRUWYV

7LOLNDXGH@®LNDQD KDOOLWXNVHOOH RQ PDNVH
<KWL-Q SDONLWVHPLVSROLWLLNDQ VHN¥ \KWL-N
%BLWWLXP 2\M Q M¥OMHPS¥Q¥ b<KWL:-c KDDOOONNAVRR WY HURAMMNHY & VBEYXQN -VWHQ PXNDLVHVWI
\KWL-M¥UMHVW\NVHQ 6XRPHQ ODNLHQ HWOPHNINCWLNIDRWDNRKWRNFONLL MID¥¥U¥VW ¥ RQ
DUYRSDSHULPDUNNLQDODNL VHN¥ <KWLV-QNNKDQDLQQRLGWORKWMHRLVSROLWLLNDVVD
SRKMDOWD <KWL:- QRXGDWWDD $UYRSDSBONMWWINPLYSHGLYMNWWHLGRIQ PXNDLVHVWL SI
YDOPLVWHOHPDD YRLPDDQ WXOORWWMD PKOONO/DIPQQRIOQQWYRRREBLOD \KGHQPXNDLVWEC

MRQND PXNDLVHVWL W¥P¥ SDONLWVRI\WDNNBEHRBWMIW RIPLMHKWOWUHVVHM¥ VHN¥ N
+DOOLQQRLQWLNRRGL RQ Q¥KW¥YLOO¥ $URRIS\D'S BM DPDWYRQ Q DN Y\DWAW B R QV W D VHN¥ S
LQWHUQHWVLYXLOOD RVRLWWHHVVD ZZZ PNDL@QROXOCGHOALVWD PHQHVW\PLVWY¥ HGLVW¥Y¥¥Q

-RKGDQWR

/JLV¥NVL RVDNHRPLVWXV WXNHH KDOOLWXNYV
<KWL-Q KDOOLQQRLQWLRKMH VHOYLW\V KDOQLOOQRLQWL M D

VLWRXWXPLVWD® <KWL-:Q
RKMDXVM¥UMHVWHOPYVWY¥ NXOWDNLQ WLOLNDXGHOWD VHN¥

SDONLWVHPLVSROLWLLNND MD SDONLWVHRLWDXSRHQAWD Q IR Y<IKWY L MDX &/NRILYPHL VWX N M R KW D M D C
Q¥KWY¥YLOOY <KWL-Q LOWHUQHWVLY XLO O D: HRUWRH WRDHHARNY D<K XL £) WWRILPR. WRPMRKWDMD O O H
$MDQWDVDLVHW WLHGRW WRLPLWXVMRKWDMDBWMWX SKW X\ DMORNDRU \KIPEPDOOLVHQ WRL
RVDNHRPLVWXNVLVWD <KWL-VV¥ RYDW MRRNDYWNMWWY LQWKRWRIIPOQW XAKWMRKQYDMDOOH HL RC
LOQWHUQHWVLYXLOOD RVRLWWHHVVD ZZZ EQW WX P IFRRIPY ¥OLQ NDQQXVWLQRKMHOPDQ 67, S
MHOPD NRRVWXX YXRVLWWDLVLVWD R
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LNDQ PXNDDQ SDONLWVHP

YRLYDW VLV¥OW¥¥ WDNDLVLQSHULQW¥¥ NRVNHYIL

3DONLWVHPLVSROLWLLNDQ SHULDDWWHHRWGDDRK WYY PWN¥WEKWKWRMHQVD PXNDLVHV\
NDQQXVWLQUDNHQQHWWD MD NDQQXVW{PQXWHWHPPR oSkbRHQWFEURMH¥WWIMY O\K\HQ
<KWL-Q SDONLWVHPLQHQ RQ VXXQQLWHBRXOXNWLBPRNDRWRKMEP DH¥PLODLVWHQ NDQQXVW
W\-QWHNLM:-LGHQ MD RVDNNHHQRPLVWDMIRPEO AULNKYH VAHM O VYNV DFBPEBBQ KDUNLQWDQ!
WXNHPDDQ <KWL:-Q VXRULWXNVHHQ SHUYABAHRENBLVSHONLEwVWPUNMPYWXVYDOLRNXQQDQ

<KWL-Q NDQQXVWLQRKMHOPLHQ WDUNRLSXIXVRAGT WMWY P Rw w DBD &Y VHIPLVYDOLRNXQQD
VWUDWHJILDD MD NHKLWWY¥¥ SLWN¥Q DLNDYRE NG WHREWSRON WL XD QO PE¥DAINY LV W ¥

RPLVWDMD DUYRQ OLV¥¥QW\PLVHQ NDQVVD
<KWL- HL ROH WLODMBR@BQVXRULWWDQXW SDO

+DOOLWXNVHQ MD WRLPLWXVMRKWDMDQ SWBNPWYHPS HUIRWES L NDNERBYH SDONLWVHPLVW
SLHQHQWY¥Q\W O\K\HQ WDL SLWN¥Q DLNDY¥OLQ

<KWL-Q SLGHW\VV¥ YDUVLQDLVHV®bLGARL HENWRMAQ{VWRWHXWWDPLVWD  +DOOLW

YDOLWWLLQ XXGHOOHHQ KDOOLWXNVHQ MEYHYWNRI\WUSRNHNGMINSRENLYNHPEVER@PWLLNDQ

7LXUDQLHPL 9HOL 3HNND 3DORUDQWD 3HWUL 7ROMDPR MD 3HNND

.HPSSDLQHQ J/LV¥NVL 5DLPR -\Y¥VM¥UYL YDOLWWLLQ KDOOLWXNVHQ

XXGHNVL M¥VHQHNVL

YDUVLQDLVHOOH \KWL-NRNRXNVHOOH <KWL.
SDONLWVHPLVSROLWLLNDQ

%NLWWLXP YXRVLNHUWRPXV



SDONLWVHPLVUDSRUWWL

SDONLWVHPLQHQ MD <KWL-Q WDORXGHOOLQHQ NHKLW\V

3BDONLWVHPLQHQ MD <KWL-Q WDORXGHOOLQHQ NHKLW\V

+DOOLWXNVHQ SXKHHQMRKWDMD (85 b b b b b
+DOOLWXNVHQ PXXW M¥VHQHW NHVNLP¥¥ULQ (85 zb b b b b
7TRLPLWXVMRKWDMD (85 b b b s b
%BLWWLXPLQ NHVNLP¥¥U¥LVHQ W\-QWHNLM¥Q SDONNDNHKLW\\W (85 t b b b

.RQVHUQLQ KHQNLO-VW- NHVNLP¥¥ULQ

/LLNHYDLKWR 0(85

/LLNHWXORV 0(85

z 0XLOOH KDOOLWXNVHQ M¥VHQLOOH NXLQ SXKHHQMRKWDMDOOH PDNVHWXW SDONNLRW \KWHHQV¥ WLOL
WLOLNDXGHQ DLNDQD

s BLV¥OW¥¥ VHN¥ +DQQX +XWWXVHQ HWW¥ -RKDQ :HVWHUPDUFNLQ SDONNLRW

t . RQVHUQLQ KHQNLO:-VW-NXOXW \KWHHQV¥ VLV¥OW¥HQ P\:V DNWLYRLGXW WXRWHNHKLW\NVHQ KHQNLO
WLOLNDXGHOWD

+DOOLWXNVHQ SDONLWVHPLQHOCAGHHBHR VMY DWYW RYDW OLV¥NVL RLN

WLOLNDXGHOOD RVDOOLVWXPLVHVWDDQ KDOOLWXNVHQ YDOLF

VHXUDDYDVWL YDOLRNXQQDQ SXKHHQMRKWDMD
<KWL-Q SDONLWVHPLVSROLWLLNDQ PXNMDQ PKXWOLWIXNWMVINXQQPDQ VIWRVHQHW HXURI
YDOLRNXQWLHQ SDONLWVHPLVHVWD S¥¥WMMYFOUWKNNRYRXW ¥YBQWIHVOXNWDWNDNXOXW N
SDONLWVHPLQHQ YRL PXRGRVWXD \KGHVDWENXWIMXVXYHQOP®VMXNDLVHVWL KDOOLW

RVDWHNLM¥VW¥ NXWHQ YXRVLSDONNLRYXWND XWLEBDORMNKEROONNNRYDLVPY¥Y¥U¥VW¥ PDN'
NRNRXVSDONNLRLVWD +DOOLWXNVHQ SXKWHHOIMNMRVKWDMDOAB XD 'NDQQRNYXQWLHOXRGRVWXY
M¥VHQLOOH YRLGDDQ PDNVDD NRURWB\GWXWWDYDQBNLRWD - Q WODNNHLQD WDL RVDNH
NRNRXVSDONNLRLWD .RURWHWWXD SDONRORWRKWRILZDDQ PIDNMIDD FPMDNHSDONNLRWD HL
HVLPHUNLNVL MRV NRNRXV SLGHW¥¥Q PONNOOD NRKOQODOQUVWNMNMH®W KDQNLWDDQ \K
M¥VHQHQ YDNLWXLVHVVD DVXLQPDDVVDKDOROQWWRKMHQPD¥VIRANOOWHVWL +DOOLWXN
PDNVHWWDYDW SDONNLRW YRLGDDQ PDNWYXRYKXKDMKWRD WDONNDRRWLQ DMDAXMD RVDNNHLWI
NRNRQDDQ RVDNNHLQD M¥VHQWWHQVY¥ KDOOLWXNVHVVD RQ S¥¥WW\Q\W

<KWL-Q SLGHWW\ YDUVLQDLQHQ \KWLNNLNRED CGAY¥ WNWMH C-FOMNHNLVOHWOW G SID@MDN LR W |
KDOOLWXNVHQ M¥VHQLOOH PDNVHWDDQ NRY®BXW SERWNLRW B DONLUIWD\DHPDIMWEROLWLLNDQ
KDOOLWXNVHQ SXKHHQMRKWDMDOOH SHYXWRDVMQ PXNOOWVLRERD @QQWW XNKHD@OLWXNVHQ M
M¥VHQLOOH NXOOHNLQ HXURD +DOOWWXNVHQVRMPVHXHKW HRHMMDM) OLV¥NRWL --Q HLY¥W
RLNHXWHWWXMD SDONNLRRQ RVDOOLBWRARLWAMPDVR¥UMPOWHOYRNYHGSLLULLQ +DOOL
NRNRXNVLLQ VHXUDDYDVWL KDOOLWXNYV RFQXSHWCKHIOM KR E&/NDIMDV HP LNV XQRRV L D

NRNRXNVHOWD MD PXXW KDOOLWXNVHQ M¥VHQHW HXURD NRNRXNVHOWD
+DOOLWXNVHQ MOVUHQXGHHOREYVWWWX VHXUDDYD

SDONNLRW HXURLVVD
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SDONLWVHPLVUDSRUWYV

.RNRXVSDONNIRRVWRXVSDONNLRW
. XXNDXVLSDONNLRW K DKOBDDQWXINXYMOH @ DUNDVWXVYDOLRNXQQ

1LPL $VHPD M¥VHQLOOH NRNRXNVLVWIDQ NRNRXNVLYMMDHHQV ¥
HXURD MRVWD HXURD
+DOOLWXNVHQ PDNVHWWX KDQNNLPDOOD NSO
(UNNL 9HLNNROPKBHQMRKWDMEBWL-Q RVDNHWWD b b
+DOOLWXNVHQ M¥VHBXURD MRVWD HXURD
WDUNDVWXVY D CALIRWKHQQW R KDQNNLPDOOD NSO
5LLWWD 7LXUDSXKHHQMRKWDMEBWL-Q RVDNHWWD b b b
HXURD HXURD
PDNVHWWX KDQNNLPDOOD NSO
3HNND .HPSSDtREQLWXNVHQ MEWHQ@ RVDNHWWD b b
+DOOLWXNVHQ M¥VHBXURD MRVWD HXURD
9HOL 3HNND WDUNDVWXVY DCPLIRWX-QQWR KDQNNLPDOOD NSO
3DORUDQWD M¥VHQ \KWL-Q RVDNHWWD b b
+DOOLWXNVHQ M¥VHBXURD MRVWD HXURD
WDUNDVWXVY D CALIRWK-QQW R KDQNNLPDOOD NSO
3HWUL 7TROMDRIEVHQ \KWL-Q RVDNHWWD b b b
HXURD MRVWD HXURD
PDNVHWWX KDQNNLPDOOD NSO
5DLPR -\Y¥VM¥DYQOLWXNVHQ MEWHQ@ RVDNHWWD b b

<KWL-NRNRXNVHQ S¥¥W.-NVHQ SHUXVWHH®D®IDLWXV EBDOWWWXNVRRPLWXVMRKWDMDQ SDOI
NXXNDXVLSDONNLRQ NRNRQDLVPY¥Y¥U¥VWWRLREVWKWMWHQED <KWYNBILVLVWY HKGRLVWD
RVDNNHLGHQ KDQNLQWDDQ 2VDNNHHW KSIMON MWWMHRL G @/ LPY RGIRIVWILPO NLLQWHLVWY MD
KDQNLQWDRKMHOPDQ PXNDDQ MD KDQNLQQRWXMRIOH XIHHAMWEDQNDQ OLVYNVL SDONLWVH
MXONLVHVVD NDXSDQNY¥\QQLVVY PXRGRWM¥QM¥¥HHYLPHLWONNEDNDQ O\K\W MD SLWNY¥DL!
+DOOLWXNVHQ M¥VHQ HL VDD OXRYXWW D B CSONHVWIRMDHDY WIHIDWINK ¥ DO R R Q MNRHLMWM Y XMD MD P XL\

HQQHQ NXLQ K¥QHQ M¥VHQ\WWHQV¥ KDOOLWXNVHVVD RQ S¥¥WW\Q\W
7TRLPLWXVMRKWDMDOOH RQDLWID@MUNDRKDGNQHWW X

7TRLPLWXVMRKWDMDQ SDONLWVAHMNOHBOHOHOYQEVHOO¥HXURD MRVWD
WLOLNDXGHOOD PDNVHWWX NLLQWHLQ¥ SDONNLRLQD z

<KWL-Q SDONLWVHPLVSROLWLLNDQ PxNODPPYRNEVYPLWYPRHREANBYD RQ  NXYDWWX v
SDONLWVHPLQHQ P¥¥ULWHW¥¥Q MD WO EFBBE HWDH MP LY ¥ ¥QWIQHHW SDONNLI

SHUXVSHULDDWWHLGHQ PXNDDQ NXLQ W\-QWithNikMo LGiH @ n§ BAM kWM HRLRIR pxnooq Pxiwd woor
YDLNNDNLQ WRLPLWXVMRKWDMDQ  URR OlgwithB, o ol i M REIU v W b BRURE TR o NRkwo oo 7

WRLPLWXVMRKWDMDOOH HL NXLWHQNDDQ ROH SXKHOLQHWXD OXN
NRUYDXNVHQ VXXUXXWHHQ PXLWD WDORXGHOOLVLD HWXXNVLD
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SDONLWVHPLVUDSRUWWL

3DONLWVHPLVHQ RW¥¥U¥ HXURDONLWVHPLVHQ NXYDXV 1RXGDWWDPLQHQ WDL SRLNNHDPL
SBHUXVSDONND NLLOQWM¥HWWX7RLPLWXVMRKWDMDOOH RQ PDNVHWWX NRIX@GWMWHNXWONBRONNVWDHOHWSROL
SDONLWVHPLVHQ RVD SHUXVSDONND HXURD VDDNND MD DONDHQ

HXURD NLUMDOOLVHQ WRLPLVRSLPXNVHQ HKWRMHQ PXNDLVHVWL
/ILV¥NVL WRLPLWXVMRKWDMDOOH RQ PDNVHWWX ORPDUDKRMD
HXURD NLUMDOOLVHQ WRLPLVRSLPXNVHQ HKWRMHQ PXNDLVHVWL

/A\K\HQ DLNDY¥OLQ NDQYKXWWFE7, RKMHOPD NRRVWXX YXRVLWWDLVLVWD RKMHOPLVWD MRWND
67, PXXWWXYD (U¥¥QW\Q\WHQQXVWDYDW MD SDONLWVHYDW O\K\HQ DLNDY¥OLQ
SDONLWVHPLVHQ RVD OLLNHWRLPLQWDWDYRLWWHLGHQ VDDYXWWDPLVHVVD

67, RKMHOPDDQ SHUXVWXYD PDKGROOLQHQ SDONNLR PDNVHWDDQ
KDOOLWXNVHQ P¥¥ULWW¥PLHQ VXRULWXVPLWWDULHQ SHUXVWHHOOD

9XRGHQ WDYRLWWHLGHQ RVDOWD K DIGRXIGDXWHRVQV R ¥H DO WMWMQHWLVSROL
VXRULWXVPLWWDULNVL <KWL-Q OLLNHYRLWRQ 9XRGHQ RKMHOPDQ
SHUXVWHHOOD HL ROH PDNVHWWX SDONNLRLWD YXRQQD

9XRGHQ WDYRLWWHLGHQ RVDOWD K DIGRXIGADXWH ROV & ¥¥DIQ WMWMONWLYV SROL
VXRULWXVPLWWDUHLNVL OLLNHYDLKGRQ 9XRGHQ RKMHOPDQ
SHUXVWHHOOD HL ROH HU¥¥QW\Q\W SDONNLRLWD

SLWN¥Q DLNDY¥OLQODDYIWWKXLRWL-Q XXVL RVDNHSRKMDLQHQ SLWN¥Q3BLNBYWOX y¥OLDLNDLVHVWL

17, PXXWWXYD (U¥¥QW\Q\WHQQXVWLQM¥UMHVWHOPY NRRVWXX VXRDOWKWEHE XV HRQ VWELWHDDVWD VL

SDONLWVHPLVHQ RVD RVDNHSDONNLRM¥UMHVWHOPLVWY¥ 363363 KHQ HL VLV¥OO\

SDONLWVHPLVSROLWLLNDQ P¥¥UY¥

363 NRRVWXX NROPHVWD YXRVLWWDLQ OMRNDNWD PWHDNPROPLYXRWLVHVWD
RVDNHSDONNLR RKMHOPDVWD 363 HQBBP¥LVSDOMWNLRP¥¥U¥Q VXXUXX
363 MRLVWD NXNLQ VLV¥OW¥Y¥ \KERD RARBHR SQWX¥QHNROPH NHUV
VXRULWXVMDNVRQ MRWD VHXUDD RVDNMEBWNNVRQ ﬁBNVMSD@N@QAB¥¥U¥\
NDKGHQ YXRGHQ SLWXLQHQ OXRYXW XV UDAPRDW XD MDY B R. DQ
M¥ONLPP¥LVHQ RKMHOPDQ 363 MW BEHRLWXNVHQD RQ WXUYDWD <k
DONDPLQHQ HGHOO\WWY¥¥ NXLWHQNLQ KB OWNWXNNHY HWY LIO@X W WRW WY Q VK
MROODLVWD KDOOLWXV HL WHKQ\W YXRB&BQ PX$p\8VD SLWNFQ DLNDY¥OLQ
RVDOWD 7RLPLWXVMRKWDMDQ RGRWHWWDQ RXGHOMWRHRQPHQHVW\V
RPLVWXNVHVVDDQ Y¥KLQWY¥¥Q SXROHW dKk@WBIY OXNAN\ MD RPLVWDMD DUY
RVDNHSDONNLRM¥UMHVWHOPLVWY¥ VDDPNVWWDWQ/ RWLDNNHW WDV N X R WD
K¥QHQ RVDNHRPLVWXNVHQVD DUYR <KW KXRRADWINRMD RAMIK I<GWE¥® MRKGR'
K¥QHQ NLLQWHY¥Q EUXWWRP¥¥U¥LVHQ Y XLKIWOMNNDQVD P¥¥U¥Y

6 XRULWXVPLWWDUL MRQND SHUXVWHHOOD 363 RKMHOPDDQ
SHUXVWXYD PDKGROOLQHQ RVDNHSDONNLR PDNVHWDDQ RQ <KWL:-Q
OLLNHYDLKGRQ NDVYX 3DONNLRQ P¥¥U¥Q YDKYLVWDPLQHQ MD
PDNVDPLQHQ RYDW HKGROOLVLD KDOOLWXNVHQ HULOOLVHOOH
K\Y¥NV\PLVS¥¥W-NVHOOH

2KMHOPDQ SHUXVWHHOOD HL ROH HU¥¥QW\Q\W SDONNLRLWD NRVND

KDOOLWXV HL WHKQ\W S¥¥W -VW¥ 363 Q RVDOWD HLN¥ QLLW¥
ROH PDNVHWWX WLOLNDXGHQ DLNDQD
OXXW HGXW MD RKMHOPDW PXXVKHOLQHWX 1RXGDWHWWX SDONLWVHPLVSROL

WDORXGHOOLVHW HGXW NLLQWH¥W
SDONLWVHPLVHQ RVDW

s (U¥¥QW\QHLQ¥ SDONNLRLQD VHORVWHWDDQ SDONNLRW MRLWD HL ROH YLHO¥ PDNVHWWX PXWWD MRLGHQ DQVDLQWDM
ULLWW¥Y¥VWL YDUPLVWXQXW HQQHQ W¥P¥Q SDONLWVHPLVUDSRUWLQ DQWDPLVWD

(O¥NNHHW MD PXXW WDORXGHOOLVHW HWXXGHW

7RLPLWXVMRKWDMD -RKDQ :HVWHUPDUFNLQ HO¥YNHWXUYD RQ
ODNLV¥¥WHLQHQ HLNY WRLPLWXVMRKWDMDOOH PDNVHWD OLV¥HO¥NHWWY¥
7RLPLWXVMRKWDMDQ HO¥NHODLQV¥¥G¥QQ-Q PXNDLQHQ DOKDLVLQ
HO¥Y¥NHLNY RQ W¥0OO¥ KHWNHOO¥ YXRWWD MD NXXNDXVL

7TRLPLWXVMRKWDMLOOH HL BIONHD Q\DL OR_-INND\KHEW @Y X

SXKHOLQHGXQ OLV¥NVL PLW¥¥Q PXLWD WDORXGHOOLVLD HWXXNVLD NXWHQ
OXRQWDLVHWXMD LUWLVDQRPLVNRUYDXNVLD WDL PXLWD Q¥LKLQ
ULQQDVWHWWDYLD WDORXGHOOLVLD HWXXNVLD

%NLWWLXP YXRVLNHUWRPXV



Bittium



	Bittium vuosikertomus
	Välisivu

	Osakkeet ja osakkeenomistajat kansi

