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OZEL BAGIMSIZ DENETCi RAPORU

Enerya Enerji Anonim Sirketi Genel Kurulu’na

Ara Dénem Konsolide Finansal Tablolarin Bagimsiz Denetimi

1. Goriis

Enerya Enerji Anonim Sirketi’nin ("Sirket") ve bagh ortakliklarinin (hep birlikte "Grup" olarak anilacaktir)
31 Mart 2023 tarihli ara donem konsolide finansal durum tablosu ile ayni tarihte sona eren iig aylik ara hesap dénemine
ait; konsolide kir veya zarar ve diger kapsamli gelir tablosu, konsolide 6zkaynaklar degisim tablosu ve konsolide nakit
akus tablosu ile 5nemli muhasebe politikalarinin 6zeti de dahil olmak iizere konsolide finansal tablo dipnotlarindan olusan

ara dénem konsolide finansal tablolarini denetlemis bulunuyoruz.

Goriigiimiize gore, ilisikteki ara donem konsolide finansal tablolar, Grup’un 31 Mart 2023 tarihi itibariyla konsolide
finansal durumunu ve ayni tarihte sona eren ii¢ aylik ara hesap dénemine ait konsolide finansal performansini ve konsolide
nakit akislarini, Tiirkiye Finansal Raporlama Standartlari'na ("TFRS'lere") uygun olarak, tiim Snemli yonleriyle gercege

uygun bir bigimde sunmaktadir.

2. Goriisiin Dayanag

Yaptigimiz bagimsiz denetim, Kamu Gozetimi, Muhasebe ve Denetim Standartlari Kurumu ("KGK") tarafindan
yayimlanan Tiirkiye Denetim Standartlarinm bir pargasi olan Bagimsiz Denetim Standartlar’na ("BDS") uygun olarak
yiiriitiilmiigtiir. Bu Standartlar kapsamindaki sorumluluklarimiz, raporumuzun “Bagimsiz Denetginin Konsolide Finansal
Tablolarin Bagimsiz Denetimine iligkin Sorumluluklari” boliimiinde ayrintili bir sekilde aciklanmigtir. KGK tarafindan
yayimlanan Bagimsiz Denetgiler igin Etik Kurallar ("Etik Kurallar") ile konsolide finansal tablolarin bagimsiz
denetimiyle ilgili mevzuatta yer alan etik hiikiimlere uygun olarak Grup’tan bagimsiz oldugumuzu beyan ederiz. Etik
Kurallar ve mevzuat kapsamindaki etige iligkin diger sorumluluklar da tarafimizca yerine getirilmistir. Bagimsiz denetim
sirasinda elde ettigimiz bagimsiz denetim kamtlarinm, goriisiimiiziin olusturulmasi igin yeterli ve uygun bir dayanak

olusturduguna inaniyoruz.
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Kilit denetim konulari, mesleki muhakememize gore ara dénem konsolide finansal tablolarin bagimsiz denetiminde en

3. Kilit Denetim Konulan

¢ok 6nem arz eden konulardir. Kilit denetim konulari, bir biitiin olarak ara dénem konsolide finansal tablolarin bagimsiz

denetimi gergevesinde ve ara donem konsolide finansal tablolara iligkin gériisiimiiziin olusturulmasinda ele alinmas olup,

bu konular hakkinda ayr bir goriis bildirmiyoruz.

Kilit Denetim Konular:

Gergege uygun deger iizerinden muhasebelestirilen
dogalgaz sebekesi ve altyap: yatirimlar:

Kilit Denetim Konusunun Denetimde Nasil Ele
Alimdigi

31 Mart 2023 tarihi itibartyla maddi duran varliklar
icerisinde yer alan ve gergege uygun degeri lizerinden
muhasebelesen 10.615.557.052 TL tutarindaki dogal gaz
sebekesi, alt yapi yatirimlari ve yapilmakta olan yatirimlar,
konsolide finansal durum tablosundaki toplam varlik
tutarmin 6nemli bir kismini olugturmaktadir.

Dogal gaz sebekesi ve alt yapi yatirimlarimin gergege
uygun degeri Sermaye Piyasasi Kurulu tarafindan
yetkilendirilmig bagimsiz degerleme kurulugu tarafindan
indirgenmis nakit akim yontemiyle gelecekte elde edilecek
nakit akislar1 kullanilarak hesaplanmistir. S6z konusu
hesaplamada varliklardan gelecekte elde edilmesi beklenen
nakit akislarinda, ySnetim tarafindan; enflasyon orani,
abone sayilar1 ve gaz satis miktarlari, yatirim tutarlari gibi
tahmin ve varsayimlar baz alinmaktadir.

S6z konusu varliklarin  gercege uygun degerinin
belirlenmesine iligkin yapilan ¢aligma, gerek varliklarin
kayith degerlerinin Grup’un toplam varliklarinin &nemli
bir kismini olusturmasi, gerekse degerlemelerin 6znel
niteligi, 6nemli varsayim ve muhakemeler igermesi
sebebiyle kilit denetim konusu olarak belirlenmistir.
Gergege uygun deger iizerinden muhasebelestirilen
dogalgaz sebekesi ve altyapi yatirimlari ile ilgili muhasebe
politikas1 Not 2.9°da, ilgili varlik tutarlart Not 9'da

aciklanmugtir,

VA

Denetim ¢alismamizda dogalgaz sebekesi ve altyapi
yatirimlarinin gergege uygun deger tespiti ile ilgili olarak
agagidaki denetim prosediirleri uygulanmistir:

e Dogal gaz sebekesi ve alt yapi yatirimlarina ait degerleme
raporlarinin okunmas: ve degerleme metodunun genel
kabul gormiis yontemlere uygunlugunun denetim ekibi ve
degerleme uzmanlarinca degerlendirilmesi,

e Uzman kurulusun Sermaye Piyasasi Kurulu'nca takdir
edilen degerleme akreditasyonunun ve lisansmin kontrol
edilmesi,

e Uzman kurulugun yetkinliginin,
tarafsizliginin degerlendirilmesi,

kabiliyetinin  ve

e Degerleme raporunda yer alan gergege uygun degerlerin,
dipnotlar ile uyumunun kontrol edilmesi, dipnotlarda yer
alan degerlerin degerleme raporlari ile mutabik oldugunun
ve dipnot agiklamalarinin TFRS agisindan yeterli olup
olmadiginin degerlendirilmesi.
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Kilit Denetim Konular:

Faturalanmams Dogalgaz Gelirleri

Kilit Denetim Konusunun Denetimde Nasil Ele
Alndig1

Grup, dogalgaz satig gelirinin dénemsellik ilkesine uygun
olmasi i¢in dénem sonlarmda fatura dénemi ilgili ayin ilk
glinil ile son glinti araligini kapsamayan tiim abonelerine
dair faturalanmamig gaz satig gelirlerini hesaplamaktadir.
Sayaglar, ayda bir kez ilgili ay boyunca periyodik olarak
okunmakta ve endeks degerleri kayda gegirilmektedir.
Dogalgaz satig hasilati, son okuma tarihi ile bir dnceki
okuma tarihi arasindaki iki endeks farkina gre hesaplanan
satiy miktarmin EPDK tarafindan onaylanmis ilgili
tarihteki sistem kullanim bedeli, gaz alig fiyati ve
vergilerden olugan perakende satig fiyati ile garpilmasiyla
tahakkuk esasina gore kaydedilmektedir.

Ilgili aydaki toplam gaz tiiketim miktari ile tiiketicilere
fatura edilen tiikketim miktar1 arasindaki fark, sayaglarin
okunma periyotlarinin da dikkate alinmasiyla, ilgili
dénemin satig fiyat:1 ile ¢arpilmasi sonucunda tiiketilmis
ama faturalanmamis gaz tutar1 belirlenmekte ve ilisikteki
konsolide finansal tablolarda ticari alacaklar altinda
faturalanmamig dogalgaz gelir tahakkuku hesaplanarak
konsolide finansal tablolara yansitilmaktadir.

Grup’un dogalgaz gelir tahakkuklari, 1 Mart — 31 Mart
2023 ara hesap donemine ait konsolide kar veya zarar
tablosu agisindan 6nemli seviyede olmasi ve hesaplama
yapilirken Grup Y6netimi’nin bazi varsayimlar kullanmasi
sebebiyle denetimimiz agisindan kilit 5nemde bir konudur.
Bahse konu gelir tahakkuklarina iliskin muhasebe
politikalar1 ve detaylari Not 2.9 ve Not 5'te agiklanmustir.

Uyguladigimiz ~ denetim  prosediirleri, iist ydnetim
tarafindan  gergeklestirilen  kontroller  dahil  gelir
tahakkuklarinin muhasebelestirmesi siirecine iliskin i¢
kontrollerin anlagilmasi, siireglerde yer alan kontrollerin
tespit edilmesi ve degerlendirilmesi ve detay testlerden
olugmaktadir.

Gelir tahakkuklarinin  konsolide finansal tablolara
kaydedilmesine iligkin “onemli yanhslik® riski, ciddi risk
olarak degerlendirilmekte olup, bu riskin ele alinmasinda

uyguladigimiz ~ denetim  prosediirleri  asagidakileri
icermektedir:
e Bilgi teknolojileri siireglerinin, bilgi teknoloji

uzmanlarimiz yardimiyla anlagilmasi ve ilgili siireglerde
tespit edilen kontrollerin, bilgi teknolojileri genel kontrol
ortaminin  degerlendirilmesine  iligkin  galigmalar
kapsaminda test edilmesi,

e Grup’un dogalgaz alim hacmi, birim fiyatlari ve alim
tutarlarinin 6rneklem yapilarak maddi dogrulama testleri
ile dogrulanmasi,

e Yil igerisinde gergeklesen dogalgaz alim ve satig
hacimleri dikkate alinarak yapilan yeniden hesaplama ile
faturalanmamig ~ gaz  gelirlerinin  uygunlugunun
degerlendirilmesi,

e Beklenen faturalanmamig gaz gelirleri tahakkukunun
Olgtilmesinde, konsolide bilangoda kalan tahakkuklarla
sonraki donem fiilen faturalanan tutarlarin karsilagtirilip
makul olup olmadiginin degerlendirilmesi, kullanilan
tarifelerin dnceki ve giincel veriler ile kargilastirilmasi,

e Dogalgaz gelir tahakkuklarina iligkin konsolide finansal
tablo dipnotlarinda yer alan agiklamalarin TFRS'ye gore
uygunlugunun ve yeterliliginin degerlendirilmesi.
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Kilit Denetim Konulari

Giivence Bedelleri Yiikiimliiliigiiniin

Muhasebelestirilmesi

Kilit Denetim Konusunun Denetimde Nasil Ele
Alindig1

Grup’un, 31 Mart 2023 tarihi itibariyla dogalgaz kullanan
abonelerinden  almis  oldugu  giivence  bedeli
yiiktimliiltigtintin toplam tutar1 2.796.129.816 TL'dir.

Giivence bedelleri, abonelik sozlesmesi sona erdiginde,
abonelik tarihinde alinmig depozito bedelinin EPDK
kararlar1 dogrultusunda belirlenen oranlarda endekse tabi
tutularak giincellenen degerleri tizerinden, varsa fatura
borcu tahsil edildikten sonra abonelere iade edilmektedir.
Grup, giivence bedellerini EPDK kararlar1 dogrultusunda
belirlenen oranlarda endekse tabi tutarak degerlemek
suretiyle konsolide bilangosunda tagimaktadir.

Giivence bedelleri yiikiimliiliigii tutarlarinin - Grup’un
konsolide finansal tablolarinda &nemli bir paya sahip
olmasi ve giivence bedeli degerleme hesaplamasinin
karmagik  olmasi  sebepleriyle giivence  bedelleri
yukiimliligti  muhasebelestirilmesi  tarafimizca  kilit
denetim konusu olarak degerlendirilmistir.

Grup’un gilivence bedellerine iligkin muhasebe politikalar
ve detaylart Not 2.9 ve Not 6'da agiklanmistir.

Denetimimiz sirasinda, giivence bedelleri yiikiimliiliigii
muhasebelestirilmesi  ile ilgili asagidaki prosediirler
uygulanmustir:

e Abone bazli giivence bedellerine iliskin detay listelerin
tamhginin  ve tutarhlimin incelenmesi ve giivence
bedellerine iligkin kayitlarin kontrol edilmesi,

e Grup’un giivence bedelinin tahsilat, endekse tabi tutarak
glincelleme ve geri 6deme siireglerine iligkin muhasebe
politikalarinin anlagilmasi ve degerlendirilmesi,

e Grup’un cari donem igerisinde yeni abonelerinden tahsil
ettigi bedellerinin  EPDK  tebligi ile
uyumlulugunun 6rneklem yontemiyle test edilmesi,

glivence

e Giivence bedelleri yiikiimliiliigiinin EPDK Kkararlar
dogrultusunda endekse tabi tutularak degerlemesine iliskin
abone bazli hesaplamalarin  dogrulugunun &rneklem
yontemiyle test edilmesi,

e Cari donem igerisinde aboneligini sonlandiran
miisterilere 6denen tutarlar ve giivence bedelleri
yiiktimliliigiiniin sonlanmasina iliskin
muhasebelegtirilmenin dogrulugunun orneklem

yontemiyle test edilmesi,

e Giivence bedelleri yiikiimliigiine iligkin konsolide
finansal tablo dipnotlarinda yer alan agiklamalarin
TFRS'ye  gore yeterliliginin
degerlendirilmesi.

uygunlugunun  ve
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4. Diger Hususlar

- Grup’un 31 Aralik 2022 tarihinde sona eren y1la ait konsolide finansal tablolarinin bagimsiz denetimi baska bir bagimsiz
denetim kurulusu tarafindan yapilmustir. 31 Aralik 2022 tarihli konsolide finansal tablolar ile ilgili olarak, 12 Nisan 2023

tarihli bagimsiz denetim raporunda olumlu goriis bildirilmistir.

- EK 1'de sunulan diizeltilmis FAVOK hesaplamast Grup yonetiminin sorumlulugunda olup, ekli konsolide finansal
tablolarin bir parcasi degildir. Konsolide finansal tablolar iizerindeki goriigiimiiz, diizeltilmis FAVOK hesaplamasini
igermemekte ve bu hususta tarafimiza dair herhangi bir giivence verilmemektedir. Konsolide finansal tablolarin bagimsiz
denetimi ile ilgili olarak sorumlulugumuz, diger bilgileri okuyarak, diger bilgiler ile bagimsiz denetimden ge¢mis
konsolide finansal tablolar ya da bagimsiz denetim siirecinde elde edilen bilgiler arasindaki varsa 6nemli tutarsizliklari
belirlemektir. Eger yaptigimiz incelemeler sonucunda diger bilgiler ile konsolide finansal tablolar ya da bagimsiz denetim
neticesinde elde edilen bilgiler arasinda dnemli bir tutarsizlik bulundugu sonucuna varirsak, bu bulguyu bildirmemiz
gerekmektedir. Grup Yonetimi, Ek I'de sunulan diizeltilmis FAVOK hesaplamasina; esas faaliyetlerden diger gelirler ve

giderler ile yatirim faaliyetlerinden gelirler ve giderleri dahil etmistir.

+ CBlok Kat 8 Esentepe, Sisli /ISTANBUL ~ C Blok Kat 5-6 Kavakiidere, Cankaya/ANKARA
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5. Yonetimin ve Ust Yonetimden Sorumlu Olanlarm Ara Dénem Konsolide Finansal Tablolara iliskin
Sorumluluklar

Grup yonetimi; ara donem konsolide finansal tablolarin TFRS'lere uygun olarak hazirlanmasindan, gergege uygun bir
bigimde sunumundan ve hata veya hile kaynakli 6nemli yanhslik igermeyecek sekilde hazirlanmasi igin gerekli gordiigii

i¢ kontrolden sorumludur.

Ara dénem konsolide finansal tablolar1 hazirlarken ydnetim; Grup'un siirekliligini devam ettirme kabiliyetinin
degerlendirilmesinden, gerektiginde siireklilikle ilgili hususlari agiklamaktan ve Grup'u tasfiye etme ya da ticari faaliyeti

sona erdirme niyeti ya da mecburiyeti bulunmadig: siirece isletmenin siirekliligi esasini kullanmaktan sorumludur.

Ust yonetimden sorumlu olanlar, Grup'un finansal raporlama siirecinin g6zetiminden sorumludur.

6. Bagimsiz Denetcinin Ara Dénem Konsolide Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklar
Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklar sunlardir:

Amacimiz, bir biitiin olarak ara donem konsolide finansal tablolarin hata veya hile kaynakli nemli bir yanlislik igerip
igermedigine iliskin makul giivence elde etmek ve goriigiimiizii igeren bir bagimsiz denetgi raporu diizenlemektir.
BDS'lere uygun olarak yiiriitiilen bir bagimsiz denetim sonucunda verilen makul giivence; yiiksek bir giivence seviyesidir
ancak, var olan dnemli bir yanlishgin her zaman tespit edilecegini garanti etmez. Yanlighklar hata veya hile kaynakli
olabilir. Yanlishiklarin, tek bagina veya toplu olarak, finansal tablo kullanicilarinin bu konsolide finansal tablolara
istinaden alacaklari ekonomik kararlar1 etkilemesi makul &lgiide bekleniyorsa bu yanlisliklar 6nemli olarak kabul edilir.
BDS'lere uygun olarak yiiriitiilen bir bagimsiz denetimin geregi olarak, bagimsiz denetim boyunca mesleki
muhakememizi kullanmakta ve mesleki siipheciligimizi siirdiirmekteyiz. Tarafimizca ayrica:

- Ara dénem konsolide finansal tablolardaki hata veya hile kaynakli "6nemli yanhshk" riskleri belirlenmekte ve
degerlendirilmekte; bu risklere karsilik veren denetim prosediirleri tasarlanmakta ve uygulanmakta ve goriisiimiize
dayanak tegkil edecek yeterli ve uygun denetim kamiti elde edilmektedir. Hile; muvazaa, sahtekarlik, kasith ihmal, gercege
aykur1 beyan veya i¢ kontrol ihlali fiillerini igerebildiginden, hile kaynakli 5nemli bir yanhishg tespit edememe riski, hata
kaynakli 6nemli bir yanlislig1 tespit edememe riskinden yiiksektir.

* Grup'un i¢ kontroliiniin etkinligine iligkin bir goriis bildirmek amaciyla degil ama duruma uygun denetim prosediirlerini

tasarlamak amactyla denetimle ilgili i¢ kontrol degerlendirilmektedir.
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6. Bagimsiz Denetcinin Konsolide Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklan (Devam)

* Yonetim tarafindan kullanilan muhasebe politikalarinin uygunlugu ile yapilan muhasebe tahminleri ile ilgili
agtklamalarin makul olup olmadigi degerlendirilmektedir.

* Elde edilen denetim kamitlarma dayanarak Grup'un siirekliligini devam ettirme kabiliyetine iliskin ciddi siiphe
olusturabilecek olay veya sartlarla ilgili 5nemli bir belirsizligin mevcut olup olmadig1 hakkinda ve yénetimin isletmenin
siirekliligi esasinin kullanilmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir belirsizligin mevcut oldugu
sonucuna varmamiz halinde, raporumuzda, konsolide finansal tablolardaki ilgili agiklamalara dikkat cekmemiz ya da bu
agiklamalarin yetersiz olmasi durumunda olumlu gériis diginda bir gériis vermemiz gerekmektedir. Vardigimiz sonuglar,
bagimsiz denetgi raporu tarihine kadar elde edilen denetim kanitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay
veya sartlar Grup'un siirekliligini sona erdirebilir.

- Ara dénem konsolide finansal tablolarin agiklamalari dahil olmak iizere, genel sunumu, yapisi ve igerigi ile bu tablolarin,
temelini olusturan islem ve olaylart gergege uygun sunumu saglayacak sekilde yansitip yansitmadigi

degerlendirilmektedir.

+ Ara donem konsolide finansal tablolar hakkinda goriis vermek amaciyla, Grup igerisindeki isletmelere veya faaliyet
boliimlerine iliskin finansal bilgiler hakkinda yeterli ve uygun denetim kaniti elde edilmektedir. Grup denetiminin
yonlendirilmesinden, gozetiminden ve yiiriitiilmesinden sorumluyuz. Verdigimiz denetim goriisiinden de tek bagimiza

sorumluyuz.

Diger hususlarin yani sira, denetim sirasinda tespit ettigimiz 6nemli i¢ kontrol eksiklikleri dahil olmak iizere, bagimsiz
denetimin planlanan kapsami ve zamanlamasi ile énemli denetim bulgularini iist yonetimden sorumlu olanlara

bildirmekteyiz.

Bagimsizliga iliskin etik hiikiimlere uygunluk sagladigimizi iist yonetimden sorumlu olanlara bildirmis bulunmaktayiz.
Ayrica bagimsizlik iizerinde etkisi oldugu diisiiniilebilecek tiim iliskiler ve diger hususlar1 ve varsa ilgili 6nlemleri iist

yonetimden sorumlu olanlara iletmis bulunmaktayiz.

¢ Biyukdere Caddesi Ozsezen Is Merkezi  ran Caddesi Karum Is Merkezi

| C Blok Kat 8 Esentepe, Sigli /ISTANBUL.  C Blok Kat 5-6 Kavaklidere, Cankaya/ANKARA

' 1.490(212) 28009 09 T.490(312) 42814 44 ,

| F.490(212) 2800910 F190 (312) 466 7272 www.finansaleksen.com.tr



INDEPENDENT
MEMBER

FINANSAL <>
EKSEN r‘ e

‘Innovation Through Strategy’

6. Bagimsiz Denetcinin Konsolide Finansal Tablolarin Bagimsiz Denetimine liskin Sorumluluklari (Devami)

Ust yénetimden sorumlu olanlara bildirilen konular arasindan, cari déneme ait ara dénem konsolide finansal tablolarin
bagimsiz denetiminde en ¢ok 6nem arz eden konulari yani kilit denetim konularini belirlemekteyiz. Mevzuatin konunun
kamuya agiklanmasina izin vermedigi durumlarda veya konuyu kamuya agiklamanin doguracagi olumsuz sonuglarin,
kamuya agiklamanin doguracagi kamu yararini agacaginin makul gekilde beklendigi oldukga istisnai durumlarda, ilgili

hususun bagimsiz denetgi raporumuzda bildirilmemesine karar verebiliriz.

Ufuk Dogruer
Sorumlu Denetgi

[stanbul, 25 Mayis 2023

¢ Buyukdere Caddesi Ozsezen Is Merkezi  iran Caddesi Karum Is Merkezi

» C Blok Kat 8 Esentepe, Sisli /ISTANBUL ~ C Blok Kat 5-6 Kavakiidere, Cankaya/ANKARA

1 7,490 (212) 28009 09 T 490 (312) 42814 44 )

| F.+90 (212) 2800910 F.490 (312) 466 7272 www.finansaleksen.com.tr
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ULUNHWILQ W+P ED+00O RUWDNO()NODUNYHNLOWLUDNL JD] UHEHNHVL DOW
UHKLUOHUGHNL DERQHOHULQH JD] GD+-OWOP KL]PHWL JHUOHNOHUWLUP!

%D+00 RUWDNOONODUOQ GR+DO JD] GD-OWOP OLVDQVO EDUODQJOo0 YH

%D+00 RUWDNOON /LVOQ\D @D MRIQPDI & & MHD WIDKULL K L
(QHU\D 'HQL]JOL *D] 'D=OWOP $ 1 WK E DWW

(QHU\D .RQ\D *D] 'D=OWOP $ 1 $$DOORN

(QHU\D (UH+OL *D] 'D=-OWOP $ 1 +D]LWD@

(QHU\D $QWDO\D *D] 'D+OWOP $ 1 (KNLPP

(QHU\D .DSDGRN\D *D] 'D=OWOP $ u (\O©GO0

(QHU\D $NVDUD\ *D] 'D+-OWOP $ 1 00\ \GDW

(QHU\D .DUDPDQ *D] 'D-OWOP $ 1 TTHHRPRPXK]]

(QHU\D (U]JLQFDQ *D] 'D-OWOP $ U $E XX WRRV

(QHU\D $\GOQ *D] 'D+OWOP $ u SE-XRMMRRW

6HUPD\H\L 7HPVLO (GHQ +LVVH 6HQHWOHULQH 7DQOQDQ gPWL\D]ODU

ULUNHWYILQ VHUPD\HVL 7UN 7LFDUHW .DQXQX QD J|UH JHQHO NXUXO WL
\HGL «\HGHQ ROXUXU YH JHQHO NXUXO WDUDIOQGDQ VHOLOLU <|QHWLP
0 \ODOOON V+UHQLQ WDPDPODQPDVO +«]HULQH \HQLGHQ VHOLOHELOLU

\|QHWLP NXUXOX ERGUDODQ *\HOL+LQ NDODQ V+UHVLQL WDPDPODPDN ]t
EX «\H VHOLPLQL RQD\D VXQDU 7¢]HO NLGL RUWDNOONODUO WHPVLOHQ
LOLGNLOHULQLQ NHVLOGL+LQLQ LOJLOL RUWDN WDUDIOQGDQ ULUNHWS
<|QHWLP .XUXOX *\HOLN VOIDWODUO G+GdHU %X WDNGLUGH <|QHWLP .X
GDUWODUO KDL] ELU NLPVH\L JHOLFL «\H RODUDN VHOHU ULUNHWYJLQ \|G

)DDOL\HW NRQXVXQX HWNLOH\HQ NDQXQODU \|QHWPHOLNOHU

*UXS EXOXQGX+X E|OJHGH \DSPOU ROGX+X GR+DO JD] GD-OWOP IDDOL)
VD\OOO 'R+DO *D] .DQXQXTQXQ \DQOQGD (3'.7Q00Q \D\OPODQPOU ROGX=>

(3'.1Q06Q VD\OOO YH  +DJLUDQ WDULKOL .XUXO .DUDUO LOH 7L
. XOODQOP %HGHOLTQLQ 26.% LNL D\ [QFHVLQLQ 7h)( GH+LGLP RUDQO

(3'. GR+DO JD] GD+OWOP GLUNHWOHULQLQ SHUDNHQGH vDWOUu WDULIH

GDKLO = $UDOON GDKLO ROPDN <]J]HUH \OO RODUDN EHOLL
ULUNHWOHULQLQ WDULIHOHUL J*QFHOOHQPLUWLU B
(3'.1Q0Q VD\OOO YH +D]LUDQ WDULKOL .XUXO .DUDUO LOH 3(

WDULKOL WRSODQWOVOQGD GR=+DO JD] GD+OWOP GLUNHWOHULQLQ X\J
LNLQFL WDULIH X\JXODPD G|QHPL LoLQ UHHO PDNXO JHWLUL RUDQOQOC
PDNXO JHWLUL RUDQOQOQ YHUJL |QFHVL RODUDN
DoONODQPOuUWOU
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6XQXPD gOLGUNLQ 7HPHO (VDVODU

.RQVROLGH ILQDQVDO WDEORODU ED]O® ILQDQVDO DUDoODUOQ GR=+DC(
GH+HULQGHQ YH J*YHQFH EHGHOOHULQLQ HQIODV\RQD JJUH HVNDOH HC
PDOL\HW HVDVOQD J|UH KD]JOUODQPDNWDGOU 7DULKL PDOL\HWLQ EH(
JHUOH+H X\JXQ GH+HUL HVDV DOOQPDNWDGOU

*HUoOH+H X\JXQ GH+HU |O0o+POHUL LOH LOJLOL GHWD\ODU 1RW 9§GH D00

8\JXQOXN %H\DQO

7)561\H 8\JXQOXN %H\DQO®

*UXS ODUW WDULKLQGH VRQD HUHQ DUD G|QHPH LOLGUNLQ NRQVRC
WHEOL+L YH EX WHEOL+H DoONODPD JHWLUHQ GX\XUXODUO oHUOHYHVLC
X\JXQ RODUDN KD]JOuoOoDPOUWOU 7HEOL=+YLQ ODGGHVLQH JJUH .DPX *|]
3.+ WDUDIOQGDQ \D\OPODQDQ 7«UNL\H )LQDQVDO 5DSRUODPD 6WDQG
WDUDIOQGDQ 7*UNL\H OXKDVHEH 6WDQGDUWODUO 3706° 7<UNL\H )LQC
7)56 <RUXPODUO DGODUO\OD \D\OPODQDQ 6WDQGDUW YH <RUXPODU(
5DSRUODPD 6WDQGDUWODUOYTQGD 38)56° PH\GDQD JHOHQ GH=+LGULNO
DUDFOOO+0\OD J*QFHOOHQPHNWHGLU

$UD G|QHP NRQVROLGH ILQDQVDO WDEORODU .*. WDUDIOQGDQ \D\OPOD
WDUDIOQGDQ \D\OPODQDQ )LQDQVDO 7DEOR gUQHNOHUL YH .XO0ODQOP
VXQXOPXUWXU

¥, 2FDN WDULKLQGH 7<UNL\H )LQDQVDO 5DSRUODPD 6WDQGDUW:
ILQDQVDO UDSRUODPD G|QHPLQGH 706 <eNVHN (QIODV\RQOX (NRQF
X\JXODPD\DFDNODUO® NRQXVXQGD ROXUDQ WHUHGG*WOHUL JLGHUPHN

X\JXOD\DQ LGUOHWPHOHULQ 706 <eNVHN (QIODV\RQOX (NRQRPLOHUGH
KHUKDQJL ELU G*]JHOWPH \DSPDODUOQD JHUHN EXOXQPDGO+O EHOLUW!I
KDNNOQGD \HQL ELU DoONODPD \DSOOPDPOUWOU %X DUD G|QHP NRQ
LWLEDUO\OD \HQL ELU DoONODPD \DSOOPDPOU ROPDVO GLNNDWH DOOC
WDEORODU KD]JOUODQOUNHQ 706 D J|JUH HQIODV\RQ G+*]JHOWPHVL \DSC

.X00DQOODQ 3DUD %LULPL

*UXSTXQ KHU LGUOHWPHVLQLQ NHQGL ILQDQVDO WDEORODU® IDDOL\HW\
ELULPL IRQNVL\RQHO SDUD ELULPL LOH VXQXOPXUWXU +HU LUOHWPHQ
SDUD ELULPL RODQ YH NRQVROLGH ILQDQVDO WDEORODU LoLQ VXQXP S
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.DUUOODUWOUPDOO %LOJLOHU YH gQFHNL '|QHP 7DULKOL .RQVROLGH )|

JLQDQVDO GXUXP YH SHUIRUPDQV WUHQGOHULQLQ WHVSLWLQH LPNDQ Y
G|QHPOH NDUGOODUWOUPDOO RODUDN KD]JOUODQPDNWDGOU &DUL G|C
VD+ODQPDVO DoOVOQGDQ NDUuUOODUWOUPDOO ELOJLOHU JHUHNOL J|L
DoONODQOU

gQFHGHQ 5DSRUODQDQ <HQLGHQ
*HoPLU G|QHP *HoPLU G|Q
%D+OPVO] ' HQHWLPGHQ *HoPLQG <HQLGHQ %D=0F
$UDOON '« ]JHQOHPH $U

(WNLVL

$<1%$./$5
.,6$ 9%' (/@ <h.hO/h/h./(5

'L+HU ERU0oODU
gOLUNLOL WDUDIODUD GL+HU ERU0oODU
gOLUNLOL ROPD\DQ I
'L+HU .OVD 9DGHOL <*N+PO<O+NOHU I

L *UXS \|QHWLPL $UDOON~ WDULKL LWLEDUO\OD 'L+HU .OVD 9D
|IGHQHFHN YHUJL YH IRQODUO 3.0VD 9DGHOL gOLUNLOL 20PD\DQ 7DUD

.RQVROLGDV\RQD gOLUNLQ (VDVODU

.RQVROLGH ILQDQVDO WDEORODU ULUNHW YH GLUNHWTYLQ ED-00 RUWDN
NDSVDU .RQWURO ULUNHWILQ DUD+OGDNL uDUWODUO VD+ODPDVO LOH

x \DWOUOP \DSOODQ GLUNHW YDUOON ¢«JHULQGH J*F*Q+Q ROPDVO
x \DWOUOP \DSOODQ GULUNHW YDUOONWDQ HOGH HGHFH=+L GH+LUNHQ Jt
X JHWLULOHU ¢]HULQGH HWNLVL RODELOHFHN GHNLOGH J+F+Qe NXOODQ

<XNDUOGD OLVWHOHQHQ NULWHUOHULQ HQ D] ELULQGH KHUKDQJL ELU G
RUWD\D 0ONPDVO KDOLQGH ULUNHW \DWOUOPOQOQ +]JHULQGH NRQWURO

ULUNHWYILQ \DWOUOP \DSOODQ ULUNHW YDUOON +<JHULQGH OR+XQOXN |
IDDOL\HWOHULQL WHN EDUOQD \|QOHQGLUHELOHFHN \|QHWHELOHFHN ut
GLUNHW YDUOON «]JHULQGH NRQWURO JeFe YDUGOU

ULUNHW DUuD+OGDNL XQVXUODU GD GDKLO ROPDN *]HUH LOJLOL \DWOU
ROXS ROPDGO-0Q0Q GH+-HUOHQGLUPHVLQGH NRQX\OD LOJLOL We+P ROD\

X ULUNHWYILQ VDKLS ROGX+X R\ KDNNO LOH GL+HU KLVVHGDUODU®Q VD
X ULUNHW YH GL+HU KLVVHGDUODUOQ VDKLS ROGX+X SRWDQVL\HO R\ K
X 6|]OHUPH\H ED+O0O GL+HU DQODUPDODUGDQ GR+DQ KDNODU YH
ULUNHWYLQ NDUDU YHULOPHVL JHUHNHQ GXUXPODUGD LOJLOL IDDOL
WRSODQWOODUOQGD \DSOODQ R\ODPDODU GD GDKLO ROPDN «J]HUH PH!
YH t4DUWODU
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.RQVROLGDV\RQD #OLGNLQ (VDVODU GHYDPO

%LU ED+OO0 RUWDNOO+0Q NRQVROLGDV\RQ NDSVDPOQD DOOQPDVO uLUN
YH NRQWURO+Q+ ND\EHWPHVL\OH VRQD HUHU <OO LoLQGH vDWOQ DOOQ
vVDWOQ DOOP WDULKLQGHQ HOGHQ oONDUPD WDULKLQH NDGDU NRQVROL

.DU YH\D ]DUDU YH GL+HU NDSVDPOO JHOLULQ KHU ELU NDOHPL DQD RUW
.RQWURO JeF- ROPD\DQ SD\ODU WHUV EDNL\H LOH VRQXoODQVD GDKL |
KLVVHGDUODUOQD YH NRQWURO J¢Fe ROPD\DQ SD\ODUD DNWDUOOOU

*HUHNOL RQPDV@ KDOLQGH *UXSYTXQ LJOHGL+L PXKDVHEH SROLWLNDOI
WDEORODUOQGD PXKDVHEH SROLWLNDODUO\OD LOJLOL G*]JHOWPHOHU \

7+P JUXS Lol YDU~OC~)NODU YH \¢eN¢PO+O*NOHU |IND\QDNODU JHOLU YH JlI
QDNLW DNOUODUO NRQVROLGDV\RQGD HOLPLQH HGLOLU

*UXSTIXQ PHYFXW ED+0OO RUWDNOO+0QOQ VHUPD\H SD\OQGDNL GH=LGLN

*UXSTXQ ED-0O RUWDNOONODUOQGDNL VHUPD\H SD\OQGD NRQWURO N
RODUDN PXKDVHEHOHUWLULOLU *UXSTXQ SD\O LOH NRQWURO JesFe ROPI
GH+L4ULNOLNOHUL \DQVOWPDN DPDFO\OD G*]HOWLOLU .RQWURO JsFe RC
EHGHOLQ JHUOH+H X\JXQ GH+HUL DUDVOQGDNL IDUN GR+UXGDQ |[IND\Q

*UXSTXQ ELU ED+O0OO RUWDNOO+-OQGDNL NRQWURO+* ND\EHWPHVL GXUXP
LOH NDODQ SD\OQ JHUOH+H X\JXQ GH+HUOHULQLQ WRSODP® LOH LL ED
YH NRQWURO J+sFe ROPD\DQ SD\ODUOQ |QFHNL GHIWHU GH+HUOHUL DUDV
ED+O0O RUWDNOON LOH LOJLOL |QFHGHQ PXKDVHEHOHUGWLULOHQ YH []N
ROGX+X YDUVD\OPO +JHULQH NXOODQOODFDN PXKDVHEH \|QWHPLQH .
VWDQGDUWODUO X\DUOQFD NDU ]JDUDUD DNWDUOOPDVO \D GD GR=+UX(
VRQUDVO NDODQ \DWOUOPOQ NRQWURO+*Q+*Q ND\EHGLOGL+L WDULKWHN
EDUODQJDOo0 PXKDVHEHOHUWLUPHVLQGH JHUoOH+H X\JXQ GH+HU RODUDN
GD P*4GWHUHN RODUDN NRQWURO HGLOHQ ELU LUOHWPHGHNL \DWOUOPG
NDEXO HGLOLU

gUWLUDNOHU

gUWLUDNOHU |IND\QDN \|[QWHPL LOH PXKDVHEHOHUWLULOPLUWLU %XQ
VDKLS ROGX+X YH\D *UXSTXQ ULUNHW IDDOL\HWOHUL «]JHULQGH NRQWU
VDKLS ROGX+X NXUXOXuODUGOU

*UXS LOH gaWLUDN DUDVOQGDNL LUOHPOHUGHQ GR+DQ JHUOHNOHUPHP
G*]HOWLOPLUWLU *UXS gUWLUDN LOH LOJLOL RODUDN V|] NRQXVX GR=+
EXOXQPDPOU ROGX+X VeUHFH gGWLUDNWHNL \DWOUOPOQ ND\OWOO GH
HUPHVL GXUXPXQGD |]ND\QDN \|QWHPLQH GHYDP HGLOPHPLUWLU gQHP
GH+HUL R WDULKWHQ VRQUD JHUoH+H X\JXQ GH+HUL JYHQLOLU RODUL

OXKDVHEH 3ROLWLNDODUOQGD 'H+LULNOLNOHU

OXKDVHEH SROLWLNDODUBQGD \DSOODQ |QHPOL GH+LULNOLNOHU JHUL\
ILQDQVDO WDEORODUO \HQLGHQ G+]HQOHQPHNWHGLU

OXKDVHEH 7DKPLQOHULQGHNL '"H*LGLNOLNOHU YH +DWDODU

OXKDVHEH WDKPLQOHULQGHNL GH+LGULNOLNOHU \DOQOJFD ELU G|QHPH
G|QHPOHUH LOLGNLQ LVH KHP GH=LGLNOL=LQ \DSOOGO=0 G|QHPGH K
X\JXODQOU

*UXSTIXQ FDUL \OO LOHULVLQGH PXKDVHEH WDKPLQOHULQGH |QHPOL EL!
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<HQL YH 5HYL]H (GLOPLG 7*UNL\H )LQDQVDO 5DSRUODPD 6WDQGDUWOD

D ODUW WDULKL LWLEDUO\OD \«U+sUO*NWH RODQ \HQL VWDQGDU\
GH+LULNOLNOHU YH \RUXPODU

7)56 H.LUDODPDODU &29,' .LUD LPWL\D]ODUOY NROD\ODUWOUOF
GH+LGLNOLNOHU

0ODUW LWLEDUO\OD EX GH+LULNOLN +D]JLUDQ \H NDGDU X]DWOOPO

vD0OoJOQO VHEHEL\OH NLUDFOODUD NLUD |[GHPHOHULQGH ED]O LPWL\!
YHULOPHVL YH\D HUWHOHQPHVL GDKLO ROPDN ¢JHUH oHULWOL UGHNLOOH
\D\OPODGO+0 GH+LULNOLN LOH NLUDFOODUOQ NLUD |[GHPHOHULQGH &29
ELU GH+LGLNOLN ROXS ROPDGO+0Q0 GH+HUOHQGLUPHPHOHUL NRQXVXC

.LUDFOODU EX WeU NLUD LPWL\D]ODUOQO NLUDODPDGD \DSOODQ ELU
X\DUOQFD PXKDVHEHOHUWLUPH\L VHOHELOLUOHU %X X\JXODPD NROD\O

ROD\ YH\D NRUXOXQ RUWD\D oONWO+0 G|QHPOHUGH NLUD LPWL\D]OQO(«
QHGHQ ROXU

.DYUDPVDO oHUOHYH\H \DSOODQ DWOIODUD LOLUGUNLQ GH+=LULNOLN 7)56

. THPPX] fGH 7)56 gUOHWPH %LUOHUPHOHUL VWDQGDUGOQGD GH-
JHUHNOLOLNOHULQL |QHPOL UHNLOGH GH+LUWLUPHGHQ .DYUDPVDO dH
0ODUW 1GH \D\OPODQDQ J*QFHO YHUVL\RQD .DYUDPVDO dHUOHYH \L
%XQXQOD ELUOLNWH LNWLVDS WDULKLQGH ND\GD DOPD NULWHUOHULC
\HQL ELU SDUDJUDI HNOHPLUWLU 'H+LULNOLN 2FDN YH VRQUDVOQ
RODUDN X\JXODQPDNWDGOU

(NRQRPLN DoOGDQ GH]DYDQWDMOO V|[]JOHGPHOHU 6|]OHUPH\L \HULQH JH

%, THPPX] TGH 706 .DUUOOONODU .RGXOOX %RUOODU YH .RGXO
\DSPOGWOU 706 TGH \DSOODQ EX GH=LGLNOLN ELU V|]JOHUGPHQLQ HNR
PL ROXS ROPDGO-0Q0Q GH+HUOHQGLULUNHQ GLNNDWH DOOQDFDN PD
PDOL\HWOHULQY GDKLO HGLOPHVL \DNODGUOPOQOQ X\IJXODPDVOQO LoH!
\O0O0OON UDSRUODPD G|QHPLQLQ EDGOQGD LON X\JXODPD WDULKL L¢
V|]JOHUPHOHU LoLQ LOHUL\H \|QHOLN RODUDN X\JXODQPDNWDGOU

. XO00DQOP DPDFOQD X\JXQ KDOH JHWLUPH 706 9fGDNL 'H+LULNOLNOHU

*. THPPX] fGH 706 ODGGL 'XUDQ 9DUOONODU VWDQGDUGOQGD GH
GLUNHWOHULQ ELU PDGGL GXUDQ YDUOO+O NXOODQOP DPDFOQD X\JXQ
JHOLUOHULQ PDGGL GXUDQ YDUOON NDOHPLQLQ PDOL\HWLQGHQ Ge«G+OF
YH LOJLOL PDOL\HWOHUL DUWON NDU YH\D ]JDUDUGD PXKDVHEHOHGWLL
\OOOON KHVDS G|QHPOHUL LoLQ X\JXODQPDNWDGOU
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<HQL YH 5HYL]H (GLOPLG 7*UNL\H )LQDQVDO 5DSRUODPD 6WDQGDUWOD

D ODUW WDULKL LWLEDUO\OD \+UsUO«NWH RODQ \HQL VWDQGDU\
GH+LGLNOLNOHU YH \RUXPODU 'HYDPO

<OOOON g\LOHUWLUPHOHU "|QHPL

*. WDUDIOQGDQ 7HPPX] 1GH 37)56 VWDQGDUWODUOQD LOLUNLQ <80
EHOLUWLOHQ GH+LGLNOLNOHUL LoHUHFHN GHNLOGH \D\OQODQPOUWOU

7)56 80XVODUDUDVO )LQDQVDO 5DSRUODPD 6WDQGDUWODUOQOC
'H+LGLNOLN ELU ED:0O RUWDNOO:0Q DQD RUWDNOON WDUDIOQG
OHYULP IDUNODUOQO |O0PHVLQH LILQ YHUPHNWHGLU 'H+LGLNOLN

7)56 )LQDQVDO $UD0oODU )LQDQVDO \*N¢PO+«O+NOHULQ ILQDQVDO \
DOOQDQ ‘AYHWOBUN ELU LUOHWPHQLQ \HQL YH\D GH+LUWLULOPL
ILQDQVDO \¢N¢PO+«O+N uDUWODUOQGDQ |QHPOL |O0*GH IDUNOO RC
*FUHWOHUL DoONOO+D NDYXUWXUPDNWDGOU %X *FUHWOHU WDUD
«]JHUH \DOQO]FD ERU0OOX LOH ERUo YHUHQ DUDVOQGD |GHQHQ YH\L

706 7DUOPVDO )DDOL\HWOHU * *HUoH=+H X\JXQ<BS|@EDDIQQC:EHH—(DL’1UI€D(E
706 SDUDJUDI fGHNL ULUNHWOHULQ 706 NDSVDPOQGDNL
EHOLUOHQPHVLQGH YHUJLOHPHOHU LoLQ \DSOODQ QDNLW DNOUODI

<DSOODQ L\LOHGWLUPHOHULQ WDPDP® 2FDN YH VRQUDVOQGD EDU
7)56 + <HQL VLJRUWD V|]JOHUPHOHUL VWDQGDUGO

*. UXEDW fGD VLJRUWD V|]JOHUPHOHUL LoLQ PXKDVHEHOHUWLUPH Yt
\HQL ELU PXKDVHEH VWDQGDUGO RODQ 7)56 f\L \D\OPODPOUWOU 7
\eN¢PO+O*NOHULQ J*QFHO ELODQOR GH+HUOHUL LOH |Oo0+P+Q+ KHP GH
PXKDVHEHOHUWLUPHVLQL VD+-OD\DQ ELU PRGHO JHWLUPHNWHGLU 7)56
G|QHPOHUL LoLQ X\UJXODQDFDNWOU (UNHQ X\JXODPD\D L]LQ YHULOPHN)

706 7HN ELU LGOHPGHQ ND\QDNODQDQ YDUOON YH \¢+N+PO+O*NOHUH L

2FDN WDULKLQGH YH\D EX WDULKWHQ VRQUD EDGOD\DQ \BOO0ON L
GLUNHWOHU WDUDIOQGDQ LON GHID ILQDQVDO WDEORODUD DOOQGO+
WXWDUODUGD ROXUPDVOQD QHGHQ RODQ LGUOHPOHU *]JHULQGHQ HUWHO

706 8\JXODPD %LOGLULPL YH 706 9YGHNL GDU NDSVDPOO GH+LGULNOL
2FDN WDULKLQGH YH\D EX WDULKWHQ VRQUD EDGOD\DQ \OOOON

PXKDVHEH SROLWLNDVO DoONODPDODUOQO L\LOHUWLUPH\L YH I1LQDC
GH+LULNOLNOHU LOH PXKDVHEH SROLWLNDODUOQGDNL GH+LULNOLNOHL
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<HQL YH 5HYL]H (GLOPLG 7*UNL\H )LQDQVDO 5DSRUODPD 6WDQGDUWOD
E 0ODUW WDULKL LWLEDUO®\OD \D\OQODQP®:G DQFDN KHQe«] \sUsUO-«=
<eN+PO+-O+NOHULQ NOVD YH X]XQ YDGH RODUDN VOQOIODQGOUDOOPDVOD

2FDN fGH .*. 3706 JLQDQVDO 7DEORODUDOQ 6XQXPX" VWDQGDUGO(
WDULKLQGH YH\D VRQUDVOQGD EDUOD\DQ \OOOON UDSRUODPD G|QHP
\eNePO+O*NOHULQ X]XQ YH NOVD YDGH VvOQdblopDQGcOuUbOOoPDVOQD LOL
GH+LULNOLNOHU 706 30XKDVHEH 3ROLWLNDODUO® OXKDVHEH 7DKPLQO
RODUDN X\JXODQPDOOGOU (UNHQ X\JXODPD\D L]LQ YHULOPHNWHGLU

7)56 6DWOG YH JHUL NLUDODPD LUOHPOHUL

2FDN WDULKLQGH YH\D EX WDULKWHQ VRQUD EDUOD\DQ \OOOON L
LGOHWPHQLQ 7)56 fGDNL ELU VDWOG YH JHUL NLUDODPD LG4OHPLQL
DoONOD\DQ VDWOU YH JHUL NLUDODPD KeNePOHULQL LoHULU .LUD |GHP
ED+O0O ROPD\DQ GH=LUNHQ NLUD |[GHPHOHULQGHQ ROXUDQ VDWOUG YH Jt

gQHPOL OXKDVHEH 3ROLWLNDODUOQOQ gJHWL
+DVOODW

+DVOODW «0+*QF+« WDUDIODU DGOQD WDKVLO HGLOHQ WXWDUODU KDULoO
|O0+O+U gUOHP EHGHOL PDO YH\D KLIPHWOHULQ P«0WHUL\H GHYUHGLOP
JHWLULOGL+LQGH NRQVROLGH ILQDQVDO WDEORODUD DNWDUOOOU

*UXS DubD+OGDNL DQD ND\QDNODUGDQ KDVOODW HOGH HWPHNWHGLU
'R+DO0OJD] GD+OWOP JHOLUOHUL

'R+DOJD] GD-OWOP JHOLUOHUL GR-=-DOJD] DERQHOHULQH \DSOODQ GR=+
NRQWURO+ DERQH\H WUDQVIHU HGLOGL+LQGH GROD\OVO\OD LOJLOL C
'IQHP VRQXQGD IDWXUDV® NHVLOPHPL:U IDNDW DERQHOHU WDUDIOQGDQ
ILQDQVDO WDEORODUOQGD JHOLU WDKDNNXNX KHVDSODQPDNWDGOU

*UXS IDWXUDODQGOUPD\D HVDV GR+DO JD] VDWOUG PLNWDUOQO Pe.GWH!
HGHU 6D\DoODU D\GD ELU NH] SHUL\RGLN RODUDN RNXQXU YH HQGHNYV
RNXPD WDULKL LOH ELU |[QFHNL RNXPD WDULKL DUDVOQGDNL LNL HQGH
WDUDIOQGDQ RQD\ODQPOUG LOJLOL WDULKWHNL SHUDNHQGH vVDWOU IL\D

%D+ODQWO® JHOLUOHUL + 0eQIHULW ED+ODQWO® KDWWO JHOLUL

$ERQH ED-ODQWO EHGHOL VD\Do GDKLO GD+OWOP UHEHNHVLQLQ DEF
PDOJHPH NRQWURO YH RQD\ KDUFDPDODUOQOQ DERQH EDUOQD G-GHQ S
YH LDGH HGLOPHPHN *JHUH DOOQDQ VDELW EHGHO ROXS EX EHGHO (3".

0QIHULW ED+ODQWO KDWWO EHGHOL PDO YH KL]PHW «UHWLP DNPDOO(N)
Pe«4WHUL\H KLJPHW YHUHFHN ED-ODQWO KDWWO EHGHOL DQODPOQD JHC(

*UXS ED+ODQWO YH P+QIHULW ED+ODQWO KDWWO EHGHOL JHOLUOHULQ
ND\OWODUOQD DOPDNWD YH HNOL NRQVROLGH ILQDQVDO WDEORODUGD

LLL'L+HU +L]PHW *HOLUOHUL YH 'L+HU 6DWOUODU

'L+HU KL]PHW JHOLUOHUL YH GL+HU vDWOuUODU WDKDNNXN HvVvDVOQD J|
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.2162/8'( )21$16$/ 7$%/2/$5,1 6818081%$ s/pu.01 (6$6/$5 GHYDPO
gQHPOL OXKDVHEH 3ROLWLNDODUOQOQ g]HWL GHYDPO
gOLUNLOL 7DUDIODU

gOLGUNLOL WDUDIODU NRQVROLGH ILQDQVDO WDEORODUOQO KD]JOUOD\L

D %LU NLGL YH\D EX NLGLQLQ \DNOQ DLOHVLQLQ ELU s\HVL DGuD+OGDN
NRQXVX NLGLQLQ

L UDSRUOD\DQ LUIOHWPH ¢«]JHULQGH NRQWURO YH\D P«aWHUHN NRQWUR
LL UDSRUOD\DQ LGOHWPH *]HULQGH |QHPOL HWNL\H VDKLS ROPDVO GX
LLL UDSRUOD\DQ LUOHWPHQLQ YH\D UDSRUOD\DQ LUOHWPHQLQ ELU DC
GXUXPXQGD

E $uD+OGDNL NRGXOODUGDQ KHUKDQJL ELULQLQ PHYFXW ROPDVO KDOI

L GOHWPH YH UDSRUOD\DQ LUOHWPHQLQ D\QO JUXEXQ «\HVL ROPDVO
ED+O0O0 RUWDNOON GL+HUOHUL LOH LOLUNLOLGLU

LL g0OHWPHQLQ GL+HU LGOHWPHQLQ YH\D GL+*+HU LGOHWPHQLQ GH e\l
ROPDVO KDOLQGH

LLL +HU LNL LUOHWPHQLQ GH D\QO ELU «0+QFs WDUDIOQ LG RUWDNOO =+
LY g0OHWPHOHUGHQ ELULQLQ *0*QF« ELU LUOHWPHQLQ LG RUWDNOO=C
LUWLUDNL ROPDVO KDOLQGH

Y g0OHWPHQLQ UDSRUOD\DQ LUOHWPHQLQ \D GD UDSRUOD\DQ LUOHWEF
LAWHQ D\WWOOPD VRQUDVOQGD VD+ODQDQ ID\GD SOkQODUBOQOQ ROPDYV
SOkQOQO6Q ROPDVO KDOLQGH VSRQVRU RODQ LUYHUHQOHU GH UDSRUO
YL gUGOHWPHQLQ D PDGGHVLQGH WDQOPODQDQ ELU NLuL WbuDIOQGD
YLL D PDGGHVLQLQ L EHQGLQGH WDQOPODQDQ ELU NLULQLQ LGOHW
LOOHWPHQLQ \D GD EX LUOHWPHQLQ DQD RUWDNOO+-0QOQ NLOLW \|QH

gOLGNLOL WDUDIOD \DSOODQ LGOHP UDSRUOD\DQ LGOHWPH LOH LOL
\eN+PO+O*NOHULQ ELU EHGHO NDUGOOO+0O ROXS ROPDGO+0QD EDNOOPI

6WRNODU

BWRNODU PDOL\HW YH QHW JHUOHNOHGHELOLU GH=-HUGHQ Ge-u*N RO
DOW\DSOVOQOQ LoHULVLQGH UDSRUODPD WDULKL LWLEDUO\OD ED+0O ¥
NLGLOHU DGOQD \DSPOU ROGX+X DOW\DSO \DWOUOPODUOD LoLQ VDWOQ
*D]®Q PDOL\HWL %RUX +DWODUO LOH 3HWURO 7DUOPD $QRQLP ULUNI
PDOL\HWOHULQL LoHUPHNWHGLU

1HW JHUOHNOHUHELOLU GH+HU QRUPDO LUOHWPH Ninl]XOODU@QGD RO X1
YH VDWOUD KD]JOU GXUXPD JHWLUPHN LoLQ NDWODQOODFDN PDOL\HWO€}
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ODGGL 'XUDQ 9DUOONODU

'R+DO JD] GHEHNHVL YH DOW \DSO \DWOuUubPODUOD

'R+DO JD] GHEHNHVL YH DOW \DSO \DWOUOPODUO LQGLUJHQPLUGU QDNLW
GH+HUOHPH WDULKL VRQUDV®O G|QHPH GDLU ELULNPLG DPRUWLVPDQ G-l
WDEORODUGD J|[VWHULOPHNWHGLU $PRUWLVPDQ SD\ODUO PDGGL GXUI
[P UOHUL ER\XQFD \OO *]JHULQGHQ GR+UXVDO DPRUWLVPDQ \|QWHPL\C
KHVDEOQD ND\GHGLOPHNWHGLU *UXS VDKLS ROGX+X GR=DO JD] GHEHN
RODQ \DWOUOPODUO Dub+OGDNL JHUHNOHOHUOH PDGGL GXUDQ YDUOON

vD\OOO 3'R+DO0OJD] 3L\DVDVDO .DQXQX QD J|JUH GD+OWOP OoLVDQVO DO
LOH LOJLOL KeN*POHUH YH .XUXPFD EHOLUOHQHFHN XVXO YH HVDVODL
HGLOHQ GD-OWOP GHEHNHVL LOJLOL PHY]XDW oHUOHYHVLQGH NHQGL
P ONL\HWLQGH ROGX+XQX RUWD\D NR\PDNWDGOU /LVDQV VDKLELQLQ
(3'. LOJLOL UGUHKLU LoLQ \HQLGHQ LKDOH DoODELOLU YH PHYFXW UHEHN
VDKLELQLQ PXWDEON NDODFD+0® ELU EHGHO *]JHULQGHQ HQ X\JXQ WHN
GXUXPGD GHEHNH EHGHOL (3'. WDUDIOQGDQ WDKVLO HGLOHUHN OLVDQ\
VeUHVL VRQD HUPHGHQ EDUND ELU We¢]HO NLGL\H VDWDELOLU IDNDW E X
RQD\ODPDGO+O ELU We¢]HO NLUL\H VDWOOPDVD P+PNeQ GH+LOGLU 'R=+D
NRQVROLGH ILQDQVDO WDEORODUGD \HU DODQ YDUOONODUOQ P<ONL\}
(3'.700Q UHEHNH *]JHULQGH NRQWURO+Q+Q EXOXQPDPDVO VHEHEL\OH -
DOWOQGD PXKDVHEHOHUWLULOPLUGUWLU

'L+HU PDGGL GXUDQ YDUOONODU

'R+DO JD] GHEHNHVL YH DOW \DSO \DWOUOPODUO KDULFL PDGGL GXUDQ
ELULNPLG GH+HU G+(*NO*NOHUL G+G*OG*NWHQ VRQUDNL WXWDU «]J]HULQG
WXWXOPD]ODU YH PDOL\HW GH+HUOHULQGHQ ELULNPLG GH+HU GeG+NO=«N

gGDUL DPDo0OO® \D GD KDOLKD]OUGD EHOLUOHQPHPLG RODQ GL+HU DPD
PDOL\HW GH+HUOHULQGHQ YDUVD GH+HU GeG*NO+++ ND\EO G+UG+OHUHN
.X00DQOPD YH VDWOUD KD]OU KDOH JHWLULOPHVL |[QHPOL |O0o*GH ]DPI
PDOL\HWOHUL DNWLIOHGWLULOLU %X YDUOONODUOQ LQuDVO ELWWL=+
YDUOON NDOHPLQH VOQOIODQGOUDBOOUODU %X WeU YDUOONODU GL=+H
JLEL NXOODQOPD KD]OU ROGXNODUOQGD DPRUWLVPDQD WDEL WXWXOX

$UD]JL YH \DSOOPDNWD RODQ \DWOUOPODU GOUOQGD PDGGL GXUDQ YI
JJUH GR+UXVDO DPRUWLVPDQ \|QWHPL NXOODQOODUDN DPRUWLVPDQD
DPRUWLVPDQ \|QWHPL WDKPLQOHUGH RUWD\D oONDQ GH=LULNOLNOF
WDKPLQOHUGH ELU GH=LULNOLN YDUVD LOHUL\H G|Q+*N RODUDN PXKDVH

%LU PDGGL GXUDQ YDUOON HOGHQ oONDUOOGO+OQGD YH\D NXOODQ!
HGLOPHVLQLQ EHNOHQPHPHVL GXUXPXQGD ILQDQVDO GXUXP WDEOR)
oONDUOOPDVO \D GD ELU PDGGL GXUDQ YDUOO+OQ KL]JPHWWHQ DOOQI
YDUOO+-0Q GHIWHU GH+HUL DUDVOQGDNL IDUN RODUDN EHOLUOHQLU Yt
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gQHPOL OXKDVHEH 3ROLWLNDODUOQOQ g]HWL GHYDPO

.LUDODPD guOHPOHUL
.LUDFO GXUXPXQGD *UXS

*UXS V|]JOHUPHQLQ EDUODQJOFOQGD ELU V|]JOHUPHQLQ NLUDODPD V|]C
GXUXPXQX GH+HUOHQGLULU *uUxXxS NOVD YDGHOL NLUDODPDODU D\
YH GeG*N GH+HUOL YDUOONODUOQ NLUDODPDVO KDULFLQGH NLUDFOVO |
YH LOJLOL NLUDODPD \¢N¢PO+O++¢Qe¢ PXKDVHEHOHUWLUPHNWHGLU .LUD
NXOODQOOGO+O DPDQODPD \DSOVOQO GDKD L\L \DQVOWDQ EDUND E
NLUDODPDODU LoLQ *UXS NLUD |GHPHOHULQL NLUD G|QHPL ER\XQF
PXKDVHEHOHUWLULU

gON PXKDVHEHOHUWLUPHGH NLUDODPD \*N+PO+<O-NOHUL V|]JOHUPH EDU
NLUDODPD RUDQOQGD LVNRQWR HGLOLS EXJ*QNe GH+HUL «]JHULQGHQ
ROPDVO KDOLQGH OULUNHW NHQGL WHVSLW HGHFH+L DOWHUQDWLI ERU

.LUDODPD \¢eN*PQO*O*++Q*Q |O0*P*QH GKkKLO HGLOHQ NLUD |GHPHOHUL Dul

f VDELW NLUD |GHPHOHULQGHQ |]* LWLEDUO\OD VDELW |[GHPHOHU KH
W XWDU

f ELU HQGHNV \D GD RUDQD ED+0O RODQ LON |Oo0+P+ NLUDODPDQOQ IL
\DSOODQ GH+LUNHQ NLUD |[GHPHOHUL ) i

t NLUDFO WDUDIOQGDQ NDOOQWO GH+HU WHPLQDWODUO DOWOQGD |G

+ NLUDFOQOQ |GHPH VHOHQHNOHULQL PDNXO ELU GHNLOGH X\JXOD\DF!
Y H

+ NLUDODPD G|QHPLQGH NLUDODPD LSWDO KDNNOQOQ EXOXQPDVO KD

.LUDODPD \*N+PO+O+++ ILQDQVDO GXUXP WDEORODUOQGD D\UO ELU ND
VRQUDGDQ NLUDODPD \¢eN+PO+Oe+++ +]JHULQGHNL IDL]LQ \DQVOWOOPDVO L
NXOODQDUDN YH \DSOODQ NLUD |[GHPHVLQL \DQVOWPDN LoLQ QHW GHIV
NLUD \eN+PO+O+++Q¢ \HQLGHQ |O0HU YH LOJLOL NXOODQOP KDNNO YDUO

f .LUDODPD G|QHPL YH\D ELU VDWOQ DOPD VHOHQH+LQLQ X\JXODQPI
JHOGL+LQGH UHYL]H LVNRQWR RUDQO NXOODQOODUDN UHYL]H NLUD |
|00:0G+++QGH

+ (QGHNV RUDQ *]JHULQGHNL GH+LULNOLNOHU YH\D WDDKK+W HGLOHQ
NLUD |[GHPHOHULQGH GH=LUGLNOLN PH\GDQD JHOGL-LQGH LON LVNR
IGHPHOHULQLQ LVNRQWR HGLOLS NLUDODPD \eNe¢PO¢Os+s \HQLGHQ
GH+LGNHQ IDL] RUDQOQGDNL GH+LGLNOLNWHQ ND\QDNODQO\RUVD UH"

f %LU NLUDODPD V|]JOHGPHVL GH+LOWLULOGL+LQGH YH NLUDODF
PXKDVHEHOHUWLULOPHGL+LQGH UHYL]H LVNRQWR RUDQO® NXOODQO
\eNePO+O+++ \HQLGHQ G+]HQOHQLU

*UXS NRQVROLGH ILQDQVDO WDEORODUGD VXQXODQ G|QHPOHU ER\XQF

.XOODQOP KDNNO YDUOONODUO NDUGOOON JHOHQ NLUDODPD \*N+PO
IQFHVLQGH \DSOODQ NLUD |[GHPHOHULQLQ YH GL+HU GR+UXGDQ EDUGOD
VRQUDGDQ ELULNPLG DPRUWLVPDQ YH GH+HU Ge(G¢sNOe+++ |DUDUODUO G-(

*UXS ELU NLUDODPD YDUODO+-OQO GHPRQWH HWPHN YH RUWDGDQ NDOGC
GD NLUDODPD NRUXO YH uDUWODUOQD X\JXQ RODUDN DQD YDUOO=0
GXUXPODUGD 706 X\DUOQFD ELU NDUUOOON PXKDVHEHOHUWLULOLU ¢
LOJLOL NXOODQOP KDNNO YDUOO+OQD GkKLO HGLOLU
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gQHPOL OXKDVHEH 3ROLWLNDODUOQOQ g]JHWL GHYDPO

.LUDODPD gGUOHPOHUL GHYDPO
.LUDFO GXUXPXQGD *UXS GHYDPO

*UXS NRQVROLGH ILQDQVDO WDEORODUGD VXQXODQ GIQHPOHU ER\XQF

.XOODQOP KDNNO YDUOONODUO NDUGOOON JHOHQ NLUDODPD \+N+<PO
|IQFHVLQGH \DSOODQ NLUD |[GHPHOHULQLQ YH GL+HU GR+UXGDQ EDGOD
VRQUDGDQ ELULNPLG DPRUWLVPDQ YH GH+HU G+i*NO+=+ |DUDUODUO G-«(

*UXS ELU NLUDODPD YDUOO+-0QO GHPRQWH HWPHN YH RUWDGDQ NDOGC
GD NLUDODPD NRUXO YH uDUWODUOQD X\JXQ RODUDN DQD YDUOO=0
GXUXPODUGD 706 X\DUOQFD ELU NDUUOOON PXKDVHEHOHUWLULOLU ¢
LOJLOL NXOODQOP KDNNO YDUOO+OQD GKKLO HGLOLU

X00DQOP KDNNO YDUOONODUO DQD YDUOO+OQ NLUDODPD VsUHVL YH I
.LUDODPDGD DQD YDUOO+0Q VDKLSOL+L GHYUHGLOGL+LQGH \D GD NXOC
VHOHQH=LQL X\JXODPD\O SODQODGO+0OQGD LOLUNLOL NXOODQOP KDNNC
WDEL WXWXOXU $PRUWLVPDQ NLUDODPDQOQ ILLOHQ EDUODGO+0O WDU!

. XOODQOP KDNNO YDUOONODU® NRQVROLGH ILQDQVDO GXUXP WDEORYV

*UXS NXOODQOP KDNNO YDUOONODUBQOQ GH+HU G+U+NO+++QH X+UD\C
X\JXODU YH WeP EHOLUOHQHQ GH+HU Ge(+*NO+++ ]DUDUODUOQO pODGC
PXKDVHEHOHUWLULU

%LU HQGHNV \D GD RUDQD ED+0O® ROPD\DQ GH+LGNHQ NLUDODU NLUDO!I
GKKLO HGLOPH] @OLUNLOL |[GHPHOHU EX |GHPHOHUH JHPLQ KD]OUOD\DC
RODUDN PXKDVHEHOHUWLULOLU

.ROD\ODUWOUOFO X\JXODPD RODUDN 7)56 ELU NLUDFO\D NLUD\OD |
NLUDODPDODUO YH NLUD\OD LOLGNLOL ROPD\DQ NDOHPOHUL WHN ELU |
LILQ YHUPHNWHGLU *UXS EX NROD\ODUWOUOFO X\JXODPD\O NXOODQPI

.LUD\D YHUHQ GXUXPXQGD *UXS

*UXS NLUD\D YHUHQ RODUDN NHQGL \DWOUOP DPDoOO JD\ULPHQNX
LP]IDODPDNWDGOU

*UXSTXQ NLUD\D YHUHQ NRQXPXQGD ROGX+X NLUDODPDODU ILQDQVDO
.LUDODPD GDUWODUOQD J|UH W+P P*ONL\HW ULVNL YH JHWLULOHULQLQ
ELU ILQDQVDO NLUDODPD RODUDN VOQOIODQGOUOOOU 'L+HU WeP NLUD

*UXS DUDFO NLUD\D YHUHQ NRQXPXQGD ROPDVO GXUXPXQGD DQD
PXKDVHEHOHUWLULU $OW NLUD DQD NLUDGDQ ND\QDNODQDQ NXOODQ
IDDOL\HW NLUDODPDVO RODUDN VOQOIODQGOUOOOU

J)DDOL\HW NLUDODPDOI?U(:)QGDQ HOGH HGLOHQ NLUD JHOLUL LOJLOL N
)DDOL\HW NLUDODPDVOQOQ JHUOHNOHUPHVL YH P«]DNHUH HGLOPHVLQC
YDUOO+0OQ PDOL\HWLQH GkKLO HGLOLU YH GR+UXVDO \|QWHP LOH NLUD

*UXSTXQ NLUDODPDODUGDNL QHW \DWOUOPOQOQ WXWDUOQGD DODFI
NLUDODPDODUD LOLUGNLQ *UXSTXQ |GHQPHPLU QHW \DWOUOPO <]HULQ
PXKDVHEH G|QHPOHULQH GD+OWOOOU

%LU V[]JOHGPHQLQ NLUDODPD\D LOLUNLQ RODQ YH ROPD\DQ XQVXUODU 1
KHU ELU XQVXUD GD+OWPDN LoLQ 7)56 VWDQGDUGOQO X\JXODU
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.LUDODPD gGOHPOHUL GHYDPO

.LUDODPD V|]JOHGPHOHULQGHNL X]DWPD RSVL\RQODUO

.LUDODPD \*N«PO+O+++ V|]JOHGPHOHUGHNL X]DWPD RSVL\RQODU® GLNND
V|]JOHUPHOHUGH \HU DODQ X]DWPD RSVL\RQODUOQOQ Es+\+N NOVPO *UX.
ROXUPDNWDGOU *UXS NLUDODPD V*UHVLQGHNL X]DWPD RSVL\RQODUO®Q
GD\DQDUDN \HQLGHQ GH+HUOHQGLULU YH JHUHNL\RUVD X]DWPD KDNNC
GUDUWODUGD |QHPOL ELU GH+LULNOLN ROXUVD \DSOODQ GH-HUOHQGLUF

O0DGGL 20PD\DQ 'XUDQ 9DUOONODU
6DWOQ DOOQDQ PDGGL ROPD\DQ GXUDQ YDUOONODU

6DWOQ DOOQDQ PDGGL ROPD\DQ GXUDQ YDUOONODU PDOL\HW GH+HUO}
G+U*OG*NWHQ VRQUDNL WXWDUODUO\OD J|[VWHULOLUOHU %X YDUOONO
NXOODQOODUDN LWID\D WDEL WXWXOXU %HNOHQHQ HNRQRPLN |PeU Y
RODVO HWNLOHULQL WHVSLW HWPHN DPDFO\OD KHU \00O J|]GHQ JHoLU
PXKDVHEHOHUWLULOLU

ODUND YH OLVDQVODU

.DIDQOOPOU WLFDUL PDUND YH OLVDQVODU WDULKL PDOL\HW GH=+HUL *]|
|[PsUOHUL YDUGOU YH PDOL\HWWHQ ELULNPLUO WeP DPRUWLVPDQODU G-
YH OLVDQVODUOQ WDKPLQL ID\GDOO |PsUOHULQL D\OUPDN LoLQ GR=+UX\

ULUNHWILQ WP LUWLUDNOHUL IDDOL\HWWH EXOXQGXNODUO E|OJHOHUC
JD] GD+OWOPO \DSPD L]QLQH YH \eNePO*O*+*QH VDKLSWLU /LVDQV VUL
LOH LWID HGLOPHNWHGLU

%LOJLVD\DU \D]OOOPO

6DWOQ DOOQDQ ELOJLVD\DU \D]OOOPODUDO VDWOQ DOOPO VOUDVOQGD
ROXUDQ PDOL\HWOHU *]JHULQGHQ DNWLIOHGWLULOLU 6|] NRQXVX PDOL\

gUOHWPH ELUOHUPHVL \ROX\OD HOGH HGLOHQ PDGGL ROPD\DQ GXUDQ Y

gUOHWPH ELUOHUPHVL \ROX\OD HOGH HGLOHQ YH UHUHIL\HGHQ D\UO R
DOPD WDULKLQGHNL JHUoH+H X\JXQ GH+HUOHUL LOH PXKDVHEHOHUWLU

gUOHWPH ELUOHGPHVL \ROX\OD HOGH HGLOHQ PDGGL ROPD\DQ GXUDQ °
RODUDN VDWOQ DOOQDQ PDGGL ROPD\DQ GXUDQ YDUOONODU JLEL PDO
G*eU*NO*NOHUL G*U*OG*NWHQ VRQUDNL WXWDU ¢]HULQGHQ J|VWHULOLUO

ODGGL ROPD\DQ GXUDQ YDUOONODUOQ ELODQoR GOub EOGUDNOOPDVOD

%LU PDGGL ROPD\DQ GXUDQ YDUOON HOGHQ oONDUOOGO-OQGD YH\D N.
HGLOPHVLQLQ EHNOHQPHPHVL GXUXPXQGD ILQDQVDO GXUXP WDEORVX (
GXUXP WDEORVX GOud EOUDNOOPDVOQGDQ ND\QDNODQDQ NkU \D GD ]D
WDKVLODWODU LOH GHIWHU GH+HUOHUL DUDVOQGDNL IDUN RODUDN KH\
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gQHPOL OXKDVHEH 3ROLWLNDODUOQOQ g]JHWL GHYDPO
ODGGL 20PD\DQ 'XUDQ 9DUOONODU GHYDPO

ODGGL 'XUDQ 9DUOONODU $0W\DSO <DWOUOPODUO +DULO YH UHUHIL\F
'"H+HU '"eGeNOe+e

*UXS KHU UDSRUODPD WDULKLQGH YDUOONODUOQGD GH+HU Gs(isNOs=+
GXUDQ YDUOONODUOQOQ GHIWHU GH+HULQL LQFHOHU 9DUOONODUGD C
EHOLUOHQHELOPHVL LoLQ YDUOONODUOQ YDUVD JHUL ND]JDQOODELC
|O0*OHPHGL+L GXUXPODUGD *UXS YDUOONOD LOLGNLOL QDNLW \DUDWD
WDKVLY HVDVO EHOLUOHQPHVL KDOLQGH ULUNHW YDUOONODUO QDN
GXUXPODUGD *UXS YDUOONODUO PDNXO YH WXWDUOO WDKVLVY HVDVOQ

6*UHVL] HNRQRPLN |PUs RODQ YH NXOODQOPD KD]OU ROPD\DQ PDGGL R
GH+HU Ge+(G+sNOe+++ JIVWHUJHVL ROPDVO GXUXPXQGD GH+HU GeUlsNQOe=++ \
YDUOO+-O0Q YH\D QDNLW \DUDWDQ ELULPLQ VDWOU PDOL\HWOHUL Ge+0G+0O
RODQOGOU .XOODQOP GH+HUL ELU YDUOON YH\D QDNLW \DUDWDQ ELU
EXJeQNe GH+HULGLU .XOODQOP GH+HULQLQ KHVDSODQPDVOQGD PHYFX
NXOODQOP GH+HULQL YH JHOHFHNWHNL QDNLW DNOPODUO WDKPLQOHU
|QFHVL LVNRQWR RUDQO NXo0oDQOOOU

%LU YDUOO+OQ \D GD QDNLW \DUDWDQ ELULPLQ JHUL ND]JDQOODELOL
YDUOO+0OQ \D GD QDNLW \DUDWDQ ELULPLQ GHIWHU GH+HUL JHUL

GH+HUOHQHQ WXWDUOD |O0*OPHGL+L KDOOHUGH GH+HU Ge+GsNOs+s++ |DL
GXUXPGD GH+HU GeisNO+++ ]DUDUO® \HQLGHQ GH+HUOHPH GH+HU D]DOO

'H+HU GeG+NOe+++« |DUDUOQOQ VRQUDNL G|QHPOHUGH LSWDOL V|] NRQX
ELULPLQ GHIWHU GH+HUL JHUL ND]JDQOODELOLU WXWDU LoLQ \HQLGHQ
$uwwoOuUdODQ GHIWHU GH+HU LOJLOL YDUOON \D GD LOJLOL QDNLW
G+lG+sNOe++ IDUDUDOQOQ D\WUOOPDPOU ROPDVO GXUXPXQGD XODUDFD+0O Gt
WXWDU ¢«]HULQGHQ J|VWHULOPHGLNOH GH+HU GeG+sNO+*++QH LOLUNLQ LS
<HQLGHQ GH+HUOHQPLU ELU YDUOO+OQ GH+HU G+G*NOe+++ IDUDUOQDOQ L

)LQDQVDO DUDoODU

)LQDQVDO YDUOONODU YH \eN+PO+O+NOHU *UXS ILQDQVDO DUDF®Q V|]O
NRQVROLGH ILQDQVDO GXUXP WDEORVXQGD PXKDVHEHOHUWLULOLU )LC
GH+HUOHUL *]JHULQGHQ |O0+0O+U )LQDQVDO YDUOONODUOQ YH \*N<PO-O
\DQVOWOODQ ILQDQVDO YDUOON YH \*N+«PO«O+NOHU KDUL0o HGLQLPL Y
X\JXQ ELU GHNLOGH LON PXKDVHEHOHUWLUPHGH R ILQDQVDO YDUOONO
YH\D EX GH+HUGHQ 0ONDUOOOU )LQDQVDO YDUOONODUOQ YH \eN+PO+O+
PDOL\HWOHUL GLUHN RODUDN NDU YH\D ]DUDUD \DQVOWOOOU
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gQHPOL OXKDVHEH 3ROLWLNDODUOQOQ gJ]HWL GHYDPO
)LQDQVDO YDUOONODU
1RUPDO \ROGDQ DOOQOS vDWOODQ ILQDQVDO YDUOONODU LGUOHP WDUL

*UXS ILQDQVDO YDUOONODUOQO D )LQDQVDO YDUOONODUOQ \|QHWLP
VI]JOHUGPH\H ED+O0O QDNLW DNOUODUOQOQ |JHOOLNOHULQL HVDV DODL
* ]HULQGHQ JHUOH+H X\JXQ GH+HU GH=LULPL GL+HU NDSVDPOO JHOLUH
YH\D ]DUDUD \DQVOWOODUDN |O0+OHQ RODUDN VOQOIODQGOUDOU *UXS
PRGHOLQL GH+LUWLUGL+LQGH EX GH+LULNOLNWHQ HWNLOHQHQ Ws+P IL
\HQLGHQ VvOQOlobQcObudoPrPDVO \HQLGHQ VOQOIODQGOUPD WDULKLQ
GXUXPODUGD GDKD |QFH NRQVROLGH ILQDQVDO WDEORODUD DOOQPC
ND\OSODUO GkKLO YH\D IDL]JOHU LoLQ KHUKDQJL ELU G*]HOWPH \DSOOF

JLQDQVDO YDUOONODUOQ vVOQOIobDQGcObuboprPDVD
$uD+OGDNL NRGUXOODUO VD+OD\DQ ERU0ODQPD DUDoODUO VRQUDGDQ L!

x ILQDQVDO YDUOO+0Q V|]JOHUPH\H ED+0O QDNLW DNOUODUOQOQ W
HOGH WXWHXOPDVO

X ILQDQVDO YDUOO=+D LOLGNLQ V|]JOHUPH aDUWODUOQOQ EHOLUOL
ND\QDNODQDQ IDL] |GHPHOHULQL LoHUHQ QDNLW DNOUWODUDOQD \RC

$uD-OGDNL NRGXOODUO VD-OD\DQ ERUOODQPD DUDoODU® LVH JHUOH=H
|00+0-U

x ILQDQVDO YDUOO+O0Q V|]JOHUuPH\H ED+0O QDNLW DNOuoDUOQOQ
DPDoOD\DQ ELU LG PRGHOL NDSVDPOQGD HOGH WXWXOPDVO YH

Xx ILQDQVDO YDUOO+D LOLGNLQ V|]JOHUPH uDUwWODUOQOQ EHOLUOL
ND\QDNODQDQ IDL] |[GHPHOHULQL LoHUHQ QDNLW DNOUODUOQD \RC

%LU ILQDQVDO YDUOON LWID HGLOPLUO PDOL\HWL +]HULQGHQ \D GD J
\DQVOWOODUDN |O0*OP«\RUVD JHUOH+H X\JXQ GH+HU GH=+LULPL NkU YH

2ON GHID ILQDQVDO WDEORODUD DOPDGD *UXS WLFDUL DPDoOD HOGH
X\JIJXQ GH+HULQGHNL VRQUDNL GH+LULNOLNOHULQ GL+HU NDSVDPOO 1
WHUFLKWH EXOXQXODELOLU
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gQHPOL OXKDVHEH 3ROLWLNDODUOQOQ gJ]HWL GHYDPO
)LQDQVDO DUDoODU GHYDPO
)LQDQVDO YDUOONODU GHYDPO

gWID HGLOPLUO PDOL\HW YH HWNLQ IDL] \|QWHPL

gWID HGLOPLG PDOL\HWL ¢]HULQGHQ J|VWHULOHQ ILQDQVDO YDUOONC
KHVDSODQOU (WNLQ IDL] \|QWHPL ELU ERU0ODQPD DUDFOQOQ LWID HG
GD+OWPD \|QWHPLGLU %X JHOLU DuD+OGDNLOHU GOudOQGD ILQDQVDO
KHVDSODQOU

D 6DWOQ DOOQGO+OQGD YH\D ROXUWXUXOGX+XQGD NUHGL GH+HU G-
LoLQ LUOHWPH LON GHID NRQVROLGH ILQDQVDO WDEORODUD DOOQPD
NUHGL\H JJUH G*]HOWLOPLG HWNLQ IDL] RUDQOQO X\JXODU

E 6DWOQ DOOQGO-OQGD YH\D ROXUWXUXOGX+XQGD NUHGL GH+HU G-»
NUHGL GH+HU GeU*NO+++QH X+UDPOU ILQDQVDO YDUOON KDOLQH JHOHQ
VRQUDNL UDSRUODPD G|QHPOHULQGH YDUOO®+0Q LWID HGLOPLG PDOL\I

)DL] JHOLUL VRQUDNL PXKDVHEHOHUWLUPHGH LWID HGLOPLUO PDOL\HWO
\DQVOWOOPOU ERU0CODQPD DUDoODUO LoLQ HWNLQ IDL] \|QWHPL NXOOD

)DL] JHOLUL NDU YH\D ]DUDUGD PXKDVHEHOHUWLULOLU YH 3HVDV IDDOL
I1RW

.XU IDUNO® ND]DQo YH ND\OSODUOD

)LQDQVDO YDUOONODUOQ \DEDQF® SDUD FLQVLQGHQ J|VWHULOHQ GHI
UDSRUODPD G|QHPLQLQ VRQXQGD JHOHUOL NXUGDQ oHYULOLU g]HOOLN

X LWID HGLOPLGO PDOL\HWLQGHQ J|VWHULOHQ YH WDQOPODQPOU EL
ILQDQVDO YDUOONODU LoLQ NXU IDUNODUO 3HVDV IDDOL\HWOHUGHF
PXKDVHEHOHUOWLULOLU 1RW

x JHUOH+H X\JXQ GH+HU GH=+LULPL GL+HU NDSVDPOO® JHOLUH \DQVOW
LGUOHPLQLQ ELU SDUoDVO ROPD\DQ ERUOODQPD DUDoODUOQOQ L\
IDUNODUO G|QHP NDU YH\D |DUDUOQGD PXKDVHEHOHUGUWLULOLU 2
PXKDVHEHOHUWLULOLU

x JHUOH+H X\JXQ GH=+HUL NDU YH\D ]JDUDUD \DQVOWOODUDN |O0+OH
SDUoDVO ROPD\DQ ILQDQVDO YDUOONODUD LOLUNLQ NXU IDUNODU

x JHUoOH+H X\JXQ GH+HUL GL+HU NDSVDPO® JHOLUH \DQVOWOODUDN
NDSVDPOO® JHOLUGH PXKDVHEHOHUOUWLULOLU

J)LOQDQVDO YDUOONODUGD GH+HU Ge+UGsNOs=+

*UXS LWID HGLOPLG PDOL\HWOHUL *]J]HULQGHQ J|VWHULOHQ YH\D JHU
\DQVOWOODUDN |O0*OHQ ERU0OODQPD DUDoODUO NLUD DODFDNODUO \
YDUOONODU YH D\UOFD ILQDQVDO WHPLQDW V|]JOHGPHOHULQH \DSOODGQ
ILQDQVDO WDEORODUOQGD GH+HU GeG*NOe+++ NDUUOOO+O D\OUDU g]NC
NDUuUOOO+O6 D\WWOOPD] %HNOHQHQ NUHGL ]DUDUO wWXwDUO KHU UDSR
WDEORODUD DOOQPDVOQGDQ EX \DQD NUHGL ULVNLQGH ROXUDQ GH=LU

*UXS |[QHPOL ILQDQVPDQ XQVXUX ROPD\DQ WLFDUL DODFDNODU P<GWHI
DODFDNODUO LoLQ EDVLWOHUWLULOPLU \DNODUOPGDQ ID\GDODQDUDN
[P UOHUL ER\XQFD EHNOHQHQ NUHGL ]DUDUOQD HULW WXWDUGD KHVDS
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)LQDQVDO DUDoODU GHYDPO
)LQDQVDO YDUOONODU GHYDPO

JLODQVDO YDUOONODUGD GH+-HU G+G+NO+++ GHYDPO

*UXS GL+HU WeP ILQDQVDO DUD0oODUO LoLQ LON PXKDVHEHOHUWLUPHG
|[P+U ER\X EHNOHQHQ NUHGL ]DUDUODUOQO PXKDVHEHOHGWLULU $QFDN
\DQD |QHPOL ELU DUWOUG J|[VWHUPHPLGVH *UXS R ILQDQVDO DUDo LoLQ
PXKDVHEHOHUWLULU

%HNOHQHQ NUHGL ]DUDUODUOQOQ |Oo+sPs YH PXKDVHEHOHUWLULOPHVL

%HNOHQHQ NUHGL ]DUDUODUOQOQ |Oo*Pe WHPHUU*W LKWLPDOL WHF
Ee\eNOe¢++ YH WHPHUU*W KDOLQGH ULVNH HVDV WXWDUOQ ELU IRQNVL\
GH+HUOHQGLULOPHVL LOHUL\H G|Q*N ELOJLOHUOH G+]HOWLOPLG JHOF
KDOLQGH ULVNH HVDV WXWDUO LOJLOL YDUOONODUOQ UDSRUODPD WD

)LQDQVDO YDUOONODUOQ EHNOHQHQ NUHGL ]DUDUO *UXSTXQ V|]JOHUP
DNOGODUOQOQ WDPDPO LOH *UXSTXQ WDKVLO HWPH\L EHNOHGL+L QDNI
IDL] RUDQO® ¢«]HULQGHQ KHVDSODQDQ EXJ*QNe GH+HULGLU

)LQDQVDO YDUOONODUOQ ILQDQVDO WDEOR GOud EOUDNOOPDVO

*UXS \DOQOJFD ILQDQVDO YDUOONWDQ ND\QDNODQDQ QDNLW DNOGODU
YH\D ILQDQVDO YDUOO+0O YH ILQDQVDO YDUOO+0Q VDKLSOL+LQGHQ ND\

LUOHWPH\H GHYUHWWL+LQGH R ILQDQVDO YDUOO=0 ILQDQVDO WDEOR C

gWID HGLOPLG PDOL\HWL *]JHULQGHQ |O0*OHQ ELU ILQDQVDO YDUOON L
HGLOHQ YH HGLOHFHN EHGHO DUDVOQGDNL IDUN NDU YH\D ]DUDUGD P;
GL+HU NDSVDPOO JHOLUH \DQVOWOODQ ELU ERU0ODQPD DUDFOQHQ ILQ
\HQLGHQ GH+HUOHPH IRQXQGD ELULNHQ WRSODP ND]DQo YH\D ND\OS 1
PXKDVHEHOHUWLUPHGH JHUoH+H X\JXQ GH+HU GH=+-LULPL GL+HU NDSVDP
DUDFOQHOQ ILQDQVDO WDEOR GOudO EOUDNOOPDVO GXUXPXQGD\VD \HQI
NDU YH\D ]DUDUGD PXKDVHEHOHUOWLULOPH] GR+UXGDQ ELULNPLG NDUO

JLQDQVDO \eN*PO+O*NOHU

*UXS ILQDQVDO \*N+PO+O+++ LON GHID ILQDQVDO WDEORODUD DOOUNHQ
GH+LGLPOHUL NkU YH\D ]DUDUD \DQVOWOODQODU GOUOQGDNL \*N+PO+O=
GR+UXGDQ LOLUNLOHQGLULOHELOHQ LGOHP PDOL\HWOHUL GH JHUOH=+H

*UXS DUD+OGDNLOHU GOuOQGD NDODQ W+P ILQDQVDO \+N+PO+O+NOHULQ
|O0sOHQ RODUDN VOQOIODQGOUOU

*HUOH+H X\JXQ GH+HU GH+LAULPL NkU YH\D ]DUDUD \DQVOWOODQ ILQDQV
GKKLO ROPDN *]JHUH VRQUDNL PXKDVHEHOHUWLUPHGH JHUOH=H X\JXQ G

*UXS KHUKDQJL ELU ILQDQVDO \¢N+PO+*O+++ \HQLGHQ VOQOIODQGOUPD]
PDOL\HWLQGHQ |0O0+P+Q+ \DSDUNHQ JHUOHNOHUGHQ IDL] |[GHPHOHUL Lol
|IGHPHOHUL LoLQ LVH WDKPLQL IDL] RUDQO® LOH KHVDSODPD \DSPDNWDGC
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.2162/8'( )21$16$/ 7$%/2/$5,1 6818081% g/gu.s1 (6$6/$5 GHYDPO
gQHPOL OXKDVHEH 3ROLWLNDODUOQOQ g]JHWL GHYDPO
)LQDQVDO DUDoODU GHYDPO

)LQDQVDO \+N+PO+O+NOHU GHYDPO

)LQDQVDO \+N+PO+O+NOHULQ ILQDQVDO WDEOR GOuUO EOUDNOOPDVD

*UXS ILQDQVDO \*N+PO+O+sNOHUL \DOQO]FD *UXSTXQ \eN+PO+O+NOHUL RL
DUOPOQD X-UDGO+0QGD ILQDQVDO WDEOR GOGO EOUDNOU )LQDQVDO
GHYUHGLOHQ QDNLW GOGO YDUOONODU YH\D «VWOHQLOHQ \+N+PO<O+NOI
IDUN NDU YH\D ]DUDUGD PXKDVHEHOHGWLULOLU

7*UHY ILQDQVDO DUDoODU

7¢UHY DUDoODU LON RODUDN ELU WeUHY V|]JOHUPHQLQ X\JXODPD\D
PXKDVHEHOHUWLULOLU YH VRQUDVOQGD KHU UDSRUODPD G|QHPLQGH Jt
NDU YH\D ]JDUDUGDNL PXKDVHEHOHUWLUPHQLQ ]DPDQODPDVOQOQ ILQDC
ELU GXUXPGD We<UHY DUDFOQ ELU ILQDQVDO ULVNWHQ NRUXQPD DUDFO
RUWD\D oONDQ NDU YH\D ]DUDUODU GHUKDO NDU YH\D ]DUDUGD PXKDV#F

3R]LWLI JHUOH+H X\JXQ GH+HUGHNL ELU WesUHY DUDo ILQDQVDO YD
X\JXQ GH+HUGHNL ELU W+UHY DUDo ILQDQVDO \+N«PO<O+N RODUDN P
\DVDO KDNND KHP GH DPDFD VDKLS ROPDPDVO KDOLQGH W+UHY DUDOoC
LUOHPOHULQ WeUHY DUDFOQ NDODQ YDGHVL D\GDQ ID]OD\VD YH
EHNOHQPL\RUVD GXUDQ YDUOON \D GD GXUDQ \+N+PO+O+N RODUDN V)
GXUDQ YDUOONODU RODUDN VXQXOXU

)LOQDQVDO ULVNWHQ NRUXQPD PXKDVHEHVL

. RUXQPD LOLUNLVLQLQ EDUODQJOFOQGD *UXS NRUXQPD DUDFO YH NR
\|[QHWLPL DPDoODUOQO YH oHULWOL NRUXQPD LUOHPOHULQL \|QHWPH V
*UXS NRUXQPD LUGUOHPLQLQ EDUODQJOFOQGD YH VeUHNOLOLN DU] HGHQ
HWNLQOL+-LQH LOLUNLQ DUD+OGDNL KeNePOHUL VD-ODGO+O GXUXPGDNL
X\JXQ GH+HUOHULQGHNL YH QDNLW DNOUODUOQGDNL GH=LULNOLNOH!I
ROPDGO+O0QO EHOJHOHU

x NRUXQDQ NDOHP LOH NRUXQPD DUDFO DUDVOQGD HNRQRPLN ELU L
x NUHGL ULVNL HWNLVLQLQ HNRQRPLN LOLUNLGHQ ND\QDNODQDQ G
x NRUXQPD LOLUNLVLQLQ NRUXQPD RUDQO *UXSTXQ ILLOHQ NRUXG

NRUXQPDN LoLPQ ILLOHQ NXOODQ®+O NRUXQPD DUDFOQOQ PLNWD

. RUXQPD LOLUNLVLQLQ NRUXQPD RUDQO LoLQ NRUXQPD LUOHPLQLQ HW
EX WDQOPODQPOU NRUXQPD LOLUGUNLVL LoLQ ULVN \|QHWLPL DPDoODUO(
NRUXQPD RUDQOQOQO GH+-LUWLULU NRUXQPD\O \HQLGHQ GHQJHOHQPH
ROXU *UXS YDGHOL V|]JOHGPHOHULQ JHUOH+H X\JXQ GH+HULQGH GL=+H!I
GH+HUOHPH ULVNLQL LOHUL\H G|Q*N V|]JOHUPHOHUL LOHUHQ WeP ULVN\
EHOLUOHU %X NDSVDPGD ELODQOR WDULKL LWLEDUL LOH NDODQ \DEDC
IDUNO JLGHUOHUL |IND\QD+0Q DOWOQGD ILQDQVDO ULVNWHQ NRUXQDQ
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gUOHWPH ELUOHUPHOHUL

g0OHWPH VDWOQ DoOPODUO VDWOQ DOOP \|QWHPL NXOODQOODUDN P
EHGHO JHUoH+H X\JXQ GH+HUL ¢]HULQGHQ |O0+0O+U WUDQVIHU HGLO}
YDUOONODUOQ ELUOHUGUPH WDULKLQGHNL JHUOH+H X\JXQ GH+HUOHULQ!
VDKLSOHULQH NDUGO «VWOHQLOHQ ERU0ODUOQ YH HGLQHQ LUOHWPH
KHVDSODQOU 6DWOQ DOOPD LOLUNLQ PDOL\HWOHU JHQHOOLNOH ROXO)Y

6DWOQ DOOQDQ WDQOPODQDELOLU YDUOONODU LOH *VWOHQLOHQ \*N
* ]JHULQGHQ PXKDVHEHOHUWLULOLU $uD+OGD EHOLUWLOHQOHU EX GHNL

x (UWHOHQPLG YHUJL YDUOONODUO \D GD \+N+PO+<O+<NOHUL YH\D 0DOC
\¢N+PO+O+NOHU VOUDYIOWCIMHIa6/adDOOGDQODUD 6D \ODRPRD)DVE®DBDUX
KHVDSODQDUDN PXKDVHEHOHGWLULOLU

x 6DWOQ DOOQDQ LUOHWPHQLQ KLVVH ED]OO |GHPH DQODGPDODUOD \D
DQODUPDODUOQOQ \HULQH JHOPHVL DPDFO\OD LP]DODGO+0O KLVVH ED
|IND\QDN DUDoODUO® VvDWOQ OLv®P WwWDUQR&LQGHP A)E@®DB B OD MED L
PXKDVHEHOHUWLULOLU YH

x 7)56 6DWOUG $PD00OO (OGH 7XWXODQ 'XUDQ 9D WOQRODG ¥ KX\'XUG® B & O/mX
WXWXODQ RODUDN vOQOIODQGOUOODQ YDUOONODU \D GD HOGHQ
PXKDVHEHOHGWLULOLU

UHUHIL\H VvDWOQ DOOP LoLQ WUDQVIHU HGLOHQ EHGHOLQ VDWOQ DOO
DuDPDO® RODUDN JHUOHNOHUHQ ELU LUOHWPH ELUOHUPHVLQGH HGLQH
LGOHWPHGHNL |IND\QDN SD\ODUOQOQ JHUOH=+H X\JXQ GH+HUL WRSODF
WDQOPODQDELOHQ YDUOONODUOQOQ YH *VWOHQLOHQ WDQOPODQDELO
<HQLGHQ GH+HUOHQGLUPH VRQUDVOQGD VDWOQ DOOQDQ LUOHWPHQL
WDQOPODQDELOLU \¢N¢PO+*O*NOHULQLQ QHW WXWDUOQDOQ GHYUHGLOHC
ROPD\DQ SD\ODUOQ YH VDWOQ DOPD |QFHVLQGH VDWOQ DOOQDQ LGUOH
GXUXPXQGD EX WXWDU SD]JDUOONOO VDWOQ DOPDGDQ ND\QDNODQDQ N

+LVVHGDU SD\ODUOQO WHPVLO HGHQ YH VDKLSOHULQH WDVIL\H GXUX
KDNNOQO YHUHQ NRQWURO J+¢Fe ROPD\DQ SD\ODU LON RODUDN \D JH!L
LIOHWPHQLQ WDQOPODQDELOLU QHW YDUOONODUOQOQ NRQWURO J-l
* ]HULQGHQ |O0+O+«U gOo+P HVDVO KHU ELU LUOHPH J|UH EHOLUOHQLU
GH+HUH J|JUH \D GD X\JXODQDELOLU ROGX+X GXUXPODUGD ELU EDUN
|Oo0«0O-U

%LU LIOHWPH ELUOHUPHVLQGH *UXS WDUDIOQGDQ WUDQVIHU HGLOHQ E
VDWOQ DOOP WDULKLQGHNL JHUOH=+H X\JXQ GH+HU «]HULQGHQ |[Oo0+0O-U
HGLOLU gOoPH G|QHPL LoHULVLQGH RUWD\D 0ONDQ HN ELOJLOHULQ
G+]JHOWPH \DSOOPDVO JHUHNL\RUVD EX G¢]HOWPH GHUHIL\HGHQ JHOPL!
WDULKLQGHQ VRQUDNL HGLQHQ LGOHWPHQLQ LUOHWPH ELUOHUPHVL
G|QHPGLU %X G|QHP VDWOQ DOOP WDULKLQGHQ LWLEDUHQ \0OGDQ IL

gOoPH G|QHPL G*]JHOWPHOHUL RODUDN QLWHOHQGLULOPH\HQ NRUGXOOX
X\JXODQDQ VRQUDNL PXKDVHEHOHUWLUPH LGOHPOHUL NRUXOOX EHG
g]ND\QDN RODUDN vVOQOIODQGOUOOPOU NRUXOOX EHGHO \HQLGHQ |Oo0-«
LOHULVLQGH PXKDVHEHOHUWLULOLU 9DUOON \D GD ERUo RODUDN VOQ¢
YH 706 NDSVDPOQGD EXOXQPDVDO GXUXPXQGD V|] NRQXVX NRUXOOX
GH+LULNOLNWHQ ND\QDNODQDQ ND]DQo \D GD ND\OS NkU YH\D ]DUDUGL

NDSVDPOQGD ROPD\DQODU LVH 706 .DUGOODONODU .RUXOOX %RUO0O

$aDPDOO RODUDN JHUOHNOHUHQ ELU LUIOHWPH ELUOHUPHVLQGH *UXSTX
SD\O JHUoH+H X\JXQ GH+HUH JHWLUPHN LoLQ VDWOQ DOOP WDULKLQGH
YH YDUVD RUWD\D oONDQ ND]DQo ]DUDU JHOLU WDEORVXQGD PXKDVHI
JHOLU LoLQGH PXKDVHEHOHUWLULOHQ VDWOQ DOOQDQ LUOHWPHQLQ ¢
oONDUOOGO+O YDUVD\OPO DOWOQGD NDU ]DUDUD DNWDUOOOU
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XU GH+LGLPLQLQ HWNLOHUL

*UXSIXQ KHU LUOHWPHVLQLQ NHQGL ILQDQVDO WDEORODUO IDDOL\HW\
ELULPL IRQNVL\RQHO SDUD ELULPL LOH VXQXOPXUuWXU +HU LUOHWPI
JHOHUOL IRQNVL\RQHO SDUD ELULPL RODQ YH NRQVROLGH ILQDQVDO
HGLOPLUOWLU

+HU ELU LOOHWPHQLQ ILQDQVDO WDEORODUOQOQ KD]JOuOoDQPDVO VOU!
\DGD LOJLOL LUOHWPHQLQ IRQNVL\RQHO SDUD ELULPL GOUOQGDNL SDU
HVDV DOOQPDN VXUHWL\OH ND\GHGLOPHNWHGLU )LQDQVDO GXUXP W]
\eN¢PO+O*NOHU ILQDQVDO GXUXP WDEORVX WDULKLQGH JHOHUOL RODQ I
GH+HUL LOH L]JOHQPHNWH RODQ SDUDVDO ROPD\DQ NDOHPOHUGHQ \DEI
GH+HULQ EHOLUOHQGL+L WDULKWHNL NXUODU HVDV DOOQPDN VXUHWL
\DEDQFO® SDUD ELULPLQGHNL SDUDVDO ROPD\DQ NDOHPOHU \HQLGHQ
EHOLUWLOHQ GXUXPODU KDULFLQGH ROXUWXNODUO G|QHPGHNL NDU \L

X *HOHFH+H \|QHOLN NXOODQOP DPDFO\OD LQGD HGLOPHNWH RODQ Y
JIVWHULOHQ ERUOODU *]HULQGHNL IDL] PDOL\HWOHULQH G+]JHOWPH N
GDKLO HGLOHQ NXU IDUNODUD

x <DEDQFO® SDUD ELULPLQGHQ ND\QDNODQDQ ULVNOHUH ULVNOHUH |
SROLWLNDODUO DGD-OGD DoONODQPDNWDGOU NDUGO ILQDQVDO N
ND\QDNODQDQ NXU IDUNODUO

5DSRUODPD G|QHPLQGHQ VRQUDNL ROD\ODU

5DSRUODPD G|QHPLQGHQ VRQUDNL ROD\ODU NDUD LOLGNLQ KHUKDQJ
NDPX\D DoONODQPDVOQGDQ VRQUD RUWD\D oONPOU ROVDODU ELOH ElI
WDULKL DUDVOQGDNL W+P ROD\ODUO NDSVDU *UXS ELODQOR WDULKLC
GXUXPXQGD NRQVROLGH ILQDQVDO WDEORODUD DOOQDQ WXWDUODUO

.DUUGOOONODU NRUXOOX YDUOON YH \eN¢PO«O+<NOHU

*HoPLU ROD\ODUGDQ ND\QDNODQDQ PHYFXW ELU \¢N¢PO+O+++Q UHVPL
JHWLULOPHVLQLQ PXKWHPHO ROPDVO YH V|[] NRQXVX \¢N+PO+O*N WXWD
GXUXPODUOQGD ILQDQVDO WDEORODUGD NDUUOOON D\UOOOU

.DUUGOOON RODUDN D\UODODQ WXWDU \eNsPO+O++H LOLUNLQ ULVN YH EHC
GXUXP WDEORVX WDULKL LWLEDUO\OD \*N*PO+O+++Q \HULQH JHWLULOP!
KHVDSODQOU .DUUOO0O+0Q PHYFXW \eN+PO«O+++Q NDUGOODQPDVO LOLC
GXUXPXQGD V|] NRQXVX NDUGOOO+0Q GHIWHU GH+HUL LOJLOL QDNLW I

'"HYOHW WHUOYLN YH \DUGOPODUO

'"HYOHW WHUYLNL LOOHWPHQLQ WHUYLNLQ HOGH HGLOPHVL LoLQ JHUHN
GDLU PDNXO ELU JeYHQFH ROPDGDQ ILQDQVDO WDEORODUD \DQVOWOOF

'"HYOHW WHUOYLNOHUL EX WHGYLNOHUOH NDUUOODQPDVO DPDoODQDQ
ER\XQFD VLVWHPDWLN UHNLOGH NkU YH\D |DUDUD \DQVOWOOOU %LU I
KDUFDPD NDOHPLQL QHWOHGWLUPHN DPDFO\OD NkU YH\D ]|DUDUGD GH=1
LOLGNLOHQGLULOPHOL YH LOJLOL YDUOONODUOQ HNRQRPLN |PU+ ER\X
gQFHGHQ JHUOHNOHUGUPLG JLGHU YH\D |1DUDUODUO NDUGOODPDN \D GD LG
DFLO ILQDQVPDQ GHVWH=+L VD+ODPDN DPDFO\OD YHULOHQ GHYOHW WH
]JDUDUGD PXKDVHEHOHUWLULOLU 'HYOHWWHQ SL\DVD IDL] RUDQOQGDQ
RODUDN NDEXO HGLOLU
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gQHPOL OXKDVHEH 3ROLWLNDODUOQOQ g]JHWL GHYDPO
1DNLW DNOU WDEORVX

IDNLW DNOU WDEORVXQGD G|QHPH LOLUNLQ QDNLW DNOGODUO LGOHW
vOQOIODQGOUOODUDN UDSRUODQOU

6HUPD\H YH WHPHWW+.OHU

$GL KLVVHOHU |]JVHUPD\H RODUDN vVOQOIOoDQGOUOODU $GL KLVVHOHU
G|QHPGH ELULNPLGO NDUGDQ LQGLULOHUHN ND\GHGLOLU

%RU0OODQPD PDOL\HWOHUL

. X00DQOPD YH VDWOUD KD]OU KDOH JHWLULOPHVL |[QHPOL |Oo0+*GH ]DP
ROGX+XQGD VDWOQ DOOQPDVO \DSOPO YH\D *UHWLPL LOH GR=*UXGD
NXOODQOPD YH\D VDWOUD KD]OU KDOH JHWLULOHQH NDGDU YDUOO=0C
YDUOO+-0Q HOGH HGLOPHVL DPDFO\OD ERUo DOOQDQ IRQODUD LOLUGNL
G|QHPGH EX YDUOONODU LoLQ NDWODQOODQ WRSODP ERUOODQPD PDO

JHOLUOHULQ G+G*OPHVL VR QIFXWE H O LWDHIQH.QLW X DWEO®D GR+DOJD] GH
*]JHULQGH FDUL G|QHPGH DNWLIOHUWLULOPLG IDL] YH NRPLV\RQ WXWDU

%|O0O*POHUH J|JUH UDSRUODPD

*UXSTXQ RSHUDV\RQODUO® FR+UDIL LUOHWPH E|O+P+» RODUDN WDQOPODQI
LoLQ P+GWHUL WeUs YH +UsQOHULQL GD+OWPDN YH\D KLJPHWOHULQL VXQ
E|OPOHU EHQ]JHU HNRQRPLN |[JHOOLNOHUH VDKLS WHN ELU IDDOL\HW E|C

. XUXP ND]DQFO® *]JHULQGHQ KHVDSODQDQ YHUJLOHU

7+UN 9HUJL OHY]XDWO DQD ULUNHW YH RQXQ ED=+00 RUWDNO(~)+(~)Q~D
YHUPHGL+LQGHQ HNOL NRQVROLGH ILQDQVDO WDEORODUGD GD \DQVO!
RODUDN KHVDSODQPOUWOU *HOLU YHUJLVL JLGHUL FDUL YHUJL YH HUV

&DUL YHUJL

&DUL \OO YHUJL \¢eN¢PO+*Oe+++ G|QHP NDUOQOQ YHUJL\H WDEL RODQ NOVP
YHUJLOHQGLULOHELOLU \D GD YHUJLGHQ LQGLULOHELOLU NDOHPOHU LO
NDOHPOHUL KDULo WXWPDVO QHGHQL\OH JHOLU WDEORVXQGD \HU YHUL
ELODQoOR WDULKL LWLEDUO\OD \DVDOODUGUPOUGU \D GD |[QHPOL |O0+*GH \DVDC

(UWHOHQPLU YHUJL

(UWHOHQPLUG YHUJL \eNePO+O+++ YH\D YDUODO+O YDUOONODUDOQ YH \eN=
WXWDUODUO® LOH \DVDO YHUJL PDWUDKO® KHVDEOQGD GLNNDWH DOOQDQ
YHUJL HWNLOHULQLQ \DVDODuUPOUG YHUJL RUDQODUO® GLNNDWH DOOQI
\eN¢PO*O*NOHUL YHUJLOHQGLULOHELOLU JHOLFL IDUNODUOQ Ws+P+s LoOLC
HUWHOHQPLG YHUJL YDUOONODUO JHOHFHNWH YHUJL\H WDEL NDU HOGH
PXKWHPHO ROPDVO uDUWO\OD KHVDSODQPDNWDGOU %DKVH NRQX YDUO
LOUOHPH LOLUNLQ JHOLFL IDUN GHUHIL\H YH\D GL+HU YDUOON YH \¢eN¢PO«C
LIOHWPH ELUOHGUPHOHUL GOuUOQGD ND\QDNODQO\RUVD PXKDVHEHOHUW

(UWHOHQPLUG YHUJL \eN¢PO+*O+NOHUL *UXS{XQ JHoLFL IDUNOOOONODUOQ
EX IDUNOQ RUWDGDQ NDONPD RODVOOOH-OQOQ G+G*N ROGX+X GXUXPODL
RUWDNOONODUOQGDNL SD\ODU LOH LOLUNLOHQGLULOHQ YHUJLOHQGLUL
LOH LOLUNLOHQGLULOHQ YHUJLOHQGLULOHELOLU JHOLFL IDUNODUGDQ |
WDEL \HWHUOL NDU HOGH HWPHN VXUHWL\OH V|] NRQXVX IDUNODUGDQ \
IDUNODUOQ RUWDGDQ NDONPDVOQOQ PXKWHPHO ROPDVO tDUWODUO\OD
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gQHPOL OXKDVHEH 3ROLWLNDODUOQOQ g]JHWL GHYDPO
. XUXP .D]JDQFO h]JHULQGHQ +HVDSODQDQ 9HUJLOHU GHYDPO

(UWHOHQPLUO YHUJL GHYDPO

(UWHOHQPLG YHUJL YDUOO=-0QOQ ND\OWOD GH+HUL KHU ELODQOR WDUL
GH+HUL ELU NOVPOQOQ YH\D WDPDPOQOQ VD-OD\DFD+O ID\GDQOQ HOGH
PXKWHPHO ROPDGO+0O |Oo*GH DIDOWOOOU (UWHOHQPLG YHUJL YDUOOD
\¢N*PO+*O*NOHULQ \HULQH JHWLULOHFH=+L G|QHPGH JHoHUOL ROPDVO EHN
|Oo«GH \DVDOODUGUPOUG YHUJL RUDQODUO YHUJL G¢]HQOHPHOHUL <]HL
\eN*PO+*O*NOHULQLQ KHVDSODQPDVDO VOUDVOQGD *UXSYXQ ELODQOR WD
\D GD \*N*PO+«O+«NOHULQL \HULQH JHWLUPHVL LoLQ WDKPLQ HWWL=+L \|QW

'QHP FDUL YH HUWHOHQPLUO YHUJLVL

'R+UXGDQ |JND\QDNWD DODFDN \D GD ERUo RODUDN PXKDVHEHOHGWLUL
HUWHOHQPLG YHUJL GH GR+UXGDQ |]JND\QDNWD PXKDVHEHOHUWLULOLU

DOOPOQGDQ ND\QDNODQDQODU KDULFLQGHNL FDUL YHUJL LOH G|QHPH C
PXKDVHEHOHUWLULOLU gUOHWPH ELUOHGPHOHULQGH GHUHIL\H KHVDS(
WDQOPODQDELOHQ YDUOON \eN+PO+O+N YH GDUWD ED-00O ERU0ODUOQ
PDOL\HWLQL DUDQ NOVPOQOQ EHOLUOHQPHVLQGH YHUJL HWNLVL J|] |Q-«¢

dDOOGDQODUD VD+-ODQDQ ID\GDODUD LOLGNLQ NDUUOOONODU

7*UNL\HYGH PHYFXW NDQXQODU YH WRSOX LU V|]JOHUPHOHUL KeN*ePOHULC
GXUXPXQGD [GHQPHNWHGLU *+QFHOOHQPLU RODQ 7+UNL\H OXKDVHEH 6W
6WDQGDUGO" 3706 ~ X\DUOQFD V|] NRQXVX WeUGHNL |[GHPHOHU WDQOP

%LODQORGD PXKDVHEHOHUWLULOHQ NOGHP WD]JPLQDWO \+N+PO+Oe+==
GR+PDVO EHNOHQHQ \+N+PO+O*N WXWDUODUOQOQ QHW EXJ+QN+ GH+HUI
\DQVOWOOPOUIWOU +HVDSODQDQ WeP DNW+HU\DO ND]DQoODU YH ND\OS

*UXSIXQ PXKDVHEH SROLWLNDODUOQO X\UJXODUNHQ DOGO+O NULWLN NI

I1RW fGD EHOLUWLOHQ PXKDVHEH SROLWLNDODUOQOQ X\JXODQPDV
PXKDVHEHOHUWLULOHQ WXWDUODU *]HULQGH |QHPOL HWNLVL RODQ D1
\DSPOuwWOU

)DWXUDODQPDPOU GR+DO JD] WDKDNNXNODUO

*UXS G|QHP VRQODUOQGD DERQHOHU WDUDIOQGDQ W+NHWLOPLG DPD
NRQVROLGH ILQDQVDO WDEORODUOQD \DQVOWPDNWDGOU +HVDSODPD
LVDEHW HGHQ JD] NXOODQOP PLNWDUODUOQO WeNHWLPLQ IDWXUD G
YDUVD\OPO LOH EHOLUOHQPHNWH VRQUDVOQGD (3'. wWDUDIOQGDQ RQI
WDULIHOHUL NXOODQOODUDN KHVDSODQPDNWDGOU
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gQHPOL OXKDVHEH 'H+tHUOHQGLUPH 7DKPLQ YH 9DUVD\OPODUO
g0 PRGHOL GH+HUOHQGLUPHVL

JLQDQVDO YDUOONODUOQ VvVOQOIODQGOUDOOPDVDO YH |O0*OPHVL VDGH|
|GHPHOHUL VRQXo0ODUOQD YHUXSPRG HHRGWOBIVAML QHHEDHOOEQAU LU KHG
YDUOON JUXSODUOQOQ ELUOLNWH QDVOO \|QHMWX GZH=H QO HQ® MDRWD Qr [
SHUIRUPDQVOQOQ QDVOO GH+HUOHQGLULOGL=LQH YH |O0+0OG++*QH YDL
\|QHWLOGL+LQH YH YDUOONODUOQ \|QHWLFLOHULQLQ QDVOO WHODIL H
*UXS HOGHQ oONDUOOPD QHGHQOHULQL YH V|] NRQXVX QHGHQOHULC
ROPDGO+-0Q0O DQODPDN LoLQ YDGHVLQGHQ |QFH WDEOR GOud EOUDNO
|O0*OHQ ILQDQVDO YDUOONODUO WDNLS HWPHNWHGLU 7DNLS HWPH

PRGHOLQLQ X\JXQ ROXS ROPDGO+0O LU PRGHOLQGH ELU GH+LULNOLN R
vOQOIoDQGOUOOPDVOQGD \DSOODFDN LOHUL\H G|Q*N ELU GH=LULNOLI
GH+HUOHQGLUPHQLQ ELU SDUoDVOGOU '|QHP LoLQGH EX WeU ELU GH=L

(UWHOHQPLUO YHUJL

*UXS YHUJL\H HVDV \DVDO ILQDQVDO WDEORODUO LOH 7)567\H J|UH KD
ND\QDNODQDQ JHOLFL IDUNODU LoLQ HUWHOHQPLG YHUJL YDUODO=+O YH
60ubdb+0QGD *UXSTXQ JHOHFHNWH HOGH HGLOHFHN YHUJL\H WDEL NDU
\HWPL\RUVD HUWHOHQPLUG YHUJL YDUOO+-0QHOQ WDPDPDO YH ELU NOVPC
*UXSTXQ X DQGDNL EHNOHQWLOHULQL DubuvD ND\OWODUD DOOQPDPC

+HVDSODPD EHOLUVL]OL-LQLQ DQD ND\QDNODUO®

%LU VRQUDNL G|QHPH DLW YDUOCN)NNYH \eNePO+O*NOHULQ GHIWHU GH+HUL
JHOHFH+H \|QHOLN |QHPOL YDUVD\OPODU LOH UDSRUODPD WDULKLQGHN
EHOLUWLOPLUWLU

$ODFDNODUGDNL GH+HU Ge¢U*NO-*~+-

7LFDUL DODFDNODUGDNL GH+HU GeG*NO+=+ ND\EO *UXS <|QHWLPLJQLQ V
JHQHO HNRQRPLN NRUXOODU LOH LOJLOL GH+HUOHQGLUPHVLQH GD\DQF
GD-OWOP E|OJHOHULQGHNL DERQH vD\OODUOQGD YH DODFDNODUOQGD
XQVXUODUOQDO GH+HUOHQGLUPLUWLU 9DGHVLQL JHOHQ GR=+DOJD] DOD
NDUuOODUWOUDQ *UXS <0 D\GOU WDKVLO HGLOHPH\HQ GR+DOJD] DODFD
LoLQ NDUUOOON KHVDSODPOUWOU *UXS \|QHWLPL WDKVLODWOQ \DSOOTL
VRQXQGD KXNXNVDO VeUHFL EDUGODWOU $\OON JD] WeNHWLPL PHWUH|
GR+DOJD] ED-ODQWOVO NHVLOLU *UXS YDGHVL JHoOHQ ED-ODQWO EHC
HNRQRPLN NRUXOODU WDKVLODW SHUIRUPDQVODU® YH\D GL+HU EHOLU.
ROXPVX] JHUOHNOHULUVH NRQVROLGH ILQDQVDO WDEORODUGD \HU DOI
ND\QDNODQDQ ULVNOHUL NDUUGOODPD\DELOLU

=DUDU NDUUuOOOG+0 KHVvDSODPDVO

%HNOHQHQ ]DUDU NDUUGOOONODUOQOD |O0OHUNHQ *UXS JHOHFHNWHNL IL
HWNLOH\HFH+L NRQXVXQGDNL YDUVD\OPODUD GD\DQDQ PDNXO YH GHVV
7HPHUU«W KDOLQGH ND\OS WHPHUU+GH G+GHQ ]DUDUOQ WDKPLQLGLU
DNOPODUOQO GLNNDWH DODUDN ERUo YHUHQLQ WDKVLO HWPH\L EHNOF
IDUND GD\DQPDNWDGOU

ODGGL YH PDGGL ROPD\DQ GXUDQ YDUOONODUOQ ID\GDOO |PU-

*UXSTXQ YDUOONODUOQOQ ID\GDOO |P-UOHUL YDUOO+0OQ LNWLVDS WI
J|]JGHQ JHOoLULOLU *UXS ELU YDUOO+0Q ID\GDOO |PU+*Q+* R YDUOO=+OQ W
GH+HUOHQGLUPH *UXSTXQ EHQ]JHU YDUOONODUOD LOJLOL GHQH\LPOHU
D\UOFD SL\DVDGDNL GH+LULPOHU YH\D JHOLGPHOHU VRQXFX YDUOONOD
GXUXPXQX GD J|] |Q*QGH EXOXQGXUXU
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gQHPOL OXKDVHEH 'H*+HUOHQGLUPH 7DKPLQ YH 9DUVD\OPODUO GHYDF
*UXSTXQ PXKDVHEH SROLWLNDODUOQO X\JXODUNHQ DOGO+O NULWLN NI

*sYHQFH EHGHOOHULQLQ HQGHNVOHQPHVL

*«YHQFH EHGHOOHUL GD+OWOP GLUNHWOHULQLQ DODFDNODUOQO JDUI
P«GWHULOHU KDULo GL+HU P*GWHULOHUGHQ V|]JOHGUPHQLQ LP]DODQPD\
EHGHOOHUGLU (3'.1Q0Q $UDOON WDULKOL vD\OOO .DUDUOD JH!
DOOQDQ P*UWHULOHUGHQ V|]JOHGUPHVL VRQD HUHQ YH\D PHNDQLN VD\
GLUNHWLQGH EXOXQDQ J*YHQFH EHGHOL W+P ERU0ODUOQ |GHQPLUG RC
XUXPX WDUDIOQGDQ D\OON RODUDN LODQ HGLOHQ 7HPHO <O0O«
JJUH PH\GDQD JHOHQ GH=+LULP RUDQODUO HVDV DOOQDUDN J*QFHOOHYV

OHYFXW DERQHOHULQ J*YHQFH EHGHOOHUL 7+NHWLFL )L\DWODUO *HQH
LWLEDUO\OD HQIODV\RQD J|UH G*]JHOWLOPLG GH+HUOHUL LOH 3.0VD 9D(
LIOHQPHNWHGLU *HUOHNOHUHQ JeYHQFH EHGHOL JLGHUOHUL LOH JeYH
WDEORVXQGD ILQDQVPDQ JLGHUL RODUDN PXKDVHEHOHUWLULOPHNWHG

'R+DO *D] UHEHNH YH $0W <DSO <DWOUOPODUOQOQ *HUOH+H 8\JXQ '"H+HL

'R+DO JD] GHEHNHVL YH DOW \DSO \DWOUOPODUDOQOQ JHUOH+H X\JIJXQ
EHOLUOHQPLUWLU *HOLU LQGLUJHPH \|QWHPLQH J|UH EXOXQDQ JHUOH
YDUVD\OPODU LVNRQWR RUDQO® HQIODV\RQ RUDQODUO® DERQH VvD\OOD
\DWOUOP WXWDUODUO JHOHFHN WDULIH G|QHPOHULQGH JHOHUOL RODF
VeUHVL VRQXQGD NDODQ YDUOON WDEDQ®O GH+HU WDKPLQL NXO0ODQOOI
RUWD\D oONDELOHFHN GH+LUGLNOLNOHU *UXSTXQ HNOL NRQVROLGH ILC
'R+DO JD] GHEHNH YH DOW \DSO \DWOUOPODUOQOQ JHUOH+H X\JXQ GH=I
EHOLUOHQPLGO ROXS KL\HUDUUGLVLQLQ «0¢QFe¢ VHYL\HVL LoLQGH vOQOIorL

$UDOON _LWLEDUO\OD LQGLUJHQPLG QDNLW DNOP \[QWHPL NXOC
\DWOUOPODUOQOQ JHUOH+H X\JXQ GH+HULQGH LVNRQWR RUDQO YH Gl
voubvOo\oD 7/ D]IDOOG \D GD 7/ DUWOUG RODFDNWOU

&1* /1* IL\DW IDUNO WDKDNNXNODUO

(3'. WDULIH \|QHWPHOL=LQH J|JUH &1* YH\D /1* DOOP IL\DWO LOH GD+=0OW
IL\DWODU DUDVOQGD ROXUDQ IDUNOQ NDUGOODQPDVOQD \|QHOLN ROI
GLUNHWOHULQLQ ELU VRQUDNL WDULIH X\JXODPD G|QHPL KHVDSODPDO|
&1* GR+DO JD] IL\DW IDUNODUOQO ELU VRQUDNL WDULIH G|QHPLQGH V
IDUNODUOQD LOLUNLQ NRQVROLGH NDU YH\D |]DUDU WDEORVXQGD JHOLL
vVDWOU WDULIHVLQH \DQVOWOODFD+0Qd0 |QJJUPHNWHGLU

(3'. NDUuboONODUOD

'R+DO *D] .DQXQXTQXQ \DQOQGD (3'.1700Q \D\OPODQPOU ROGX=+X \|QHWP
HVDV YH X\JXODPDODUD LOLGNLQ X\XPVX]JOXN GXUXPXQGD (3'. '"HQHWL
ELOGLUHUHN FH]D\D NRQX WXWDUOQ EHOLUOL ELU VeUH LOLQGH |GHPHV
|IGHQHQ EX FH]DODUOQ \DQO vOUD |JHOOLNOH JHUL\H G|Q*N FH]DODUG
GXUXPODU GD RODELOLU *UXSTXQ KXNXN ELULPL YH *UXS <|QHWLPLYQ!
WHEOL+ HGLOGL+L DQGD NRQVROLGH ILQDQVDO GXUXP WDEORVXQGD >
NDGDU NDUuUOOON D\UWOOOU
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1$.867 9( 1$.87 % (1=(5/(52
0ODUW YH $UDOON WDULKOHUL LWLEDUO\OD QDNLW YH QDNL!

ODUW $UDO O

%DQNDGDNL QDNLW
9DGHOL PHYGXDWODU
9DGHVL] PHYGXDWODU

'L+HU KD]®U YDUOONODU

9DGHOL 326 DODFDNODUO
1DNLW YH QDNLW EHQJHUOHUL

_ O0DUW _ WDULKL LWLEDUO\OD 7/ WXWDUOQGDNL YDGHOL
vOQOIODQPOG YH QDNLW DNOG WDEORVXQGD D\UOFD J|VWHULOPLGWLU

oDUW WDULKL LWLEDU®\OD *UXS XQ 7/ WXWDUOQGD W
7/ EXOXQPDNWDGOU 9DGHOL PHYGXDWODUOQ YDGHVL 1LVDQ
$UDOON 9DGHOL PHYGXDWODUOQ YDGHVL 2FDN TWeU IDL] F
0oDUW LWOEDUO\OD $%' 'RODUO PHYGXDWO EXOXQPDPDNWDGOU $
*UXSTXQ QDNLW YH QDNLW EHQJHUOHUL *]JHULQGHNL NUHGL IDL] YH \
JIVWHULOPLUGWLU

1IDNLW DNOUG WDEORVXQGD 3.DU =DUDU PXWDEDNDWO LOH LOJLOL GL+

obuw oObuw

*sYHQFH EHGHOL GH+HUOHPH G+s]JHOWPHVL
'lQHPH JHOLU \D]®ODQ HUWHOHQPLG DERQH ED-0ODQWO® JHOLUL
.DU ]DUDU PXWDEDNDWO LOH LOJLOL GL+HU G*]JHOWPHOHU
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)61$16%/ <h.hO/h/h./(5

%DQND .UHGLOHUL
oObuUw YH $UDOON WDULKOHUL LWLEDUO\OD ERUoODU DubD=+0

JLODOVDO %RUO0OODU ODUW $UDOON

.OVD YDGHOL EDQND NUHGLOHUL
$YUR .UHGLOHUL

8]XQ YDGHOL NUHGLOHULQLQ NOVD YDGHOL NOvOPODUOD
7/ .UHGLOHU

8]XQ YDGHOL EDQND NUHGLOHUL
7/ .UHGLOHU

7TRSODP ILQDQVDO ERU0OODU

0ODUW YH $UDOON WDULKOHUL LWLEDUO\OD *UXSYTXQ EDC
VXQXOPXuUWXU

ODUW $UDOON

\OO LOHULVLQGH |[GHQHFHN
\OO LOHULVLQGH |GHQHFHN
\OO LOHULVLQGH |[GHQHFHN
\OO LOHULVLQGH |[GHQHFHN

\OO YH VRQUDVO

)LQDQVDO ERU0OODUD LOLUNLQ IDL] NXU YH OLNLGLWH ULVNOHULQH GD

O ODUW YH $UDOON WDULKOHUL LWLEDUO\OD *UXS{XQ ILQDQV
JLELGLU
ODUW
.OVD YDGHOL 8]XQ YDGHOL
.UHGL WeUes 3DUD ELULPL )DL] 2UDQO NOVPO 7/ NOVPO 7/
.UHGL 71
.UHGL 71 71 5()
.UHGL (85
$UDOON
.OVD YDGHOL 8]XQ YDGHOL
.UHGL WeUe 3DUD ELULPL yDL] 2UDQO NOVPO 7/ NOVPO 7/
.UHGL 71
.UHGL 71 71 5()

.UHGL (85
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)21$16$/ <h.h0/h/h./(5(9$0,
%DQND .UHGLOHUL GHYDPO

*UXSIXQ KKNLP RUWD+0O $KODWFO +ROGLQJ $ 0 wDUDIOQGDQ \000
$ 0  ]HULQGHQ HVNL NUHGLOHULQ NDSDQPDVOD LoLQ 7/ YH KKNLF
(QHUML $u YH ED+0O RUWDNOONODUOQD \DWOUOPODUOQDO ILQDQV
NXooDQGOudborPOHuwodU $UDOON LWLEDUO\OD NOVD YDGHOL NUH¢
ROXUDQ ERU0ODU X]XQ YDGHOL NUHGLOHU LoHULVLQGH 7/ WXW
EXOXQPDNWDGOU 6|]] NRQXVX NUHGLOHU \00dO (NLP D\O LWLEDUL\O|

.LUDODPD <eN*PO<ONOHUL

.LUDODPD V|]JOHUPHOHUL \¢*N*PO+<O*NOHUL 2FDN 2FDN
ODUW ODUW

$000dH U
gODYHOHU

gGHPHOHU
)DL] JLGHUL 1RW

2FD 2FD
0ODUW $UDO O

.OVD YDGHOL NLUD V|JOHGPHOHUL \eN+PO+O*NOHUL
8]XQ YDGHOL NLUD V|]JOHGPHOHUL \*N+PO+O+NOHUL

*UXS NLUDODPD ERU0ODUO\OD LOJLOL |[QHPOL ELU OLNLGLWH ULVNL LO

2FD 2FD
9DGH GD 0ODUW $UDO O

<60
<60
<60
<60
<60
gOHUL\H \|QHOLN

)DL] WDKDNNXNX
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)21$16%$/ <h.hO/h/h./(5GHYDPO

.LUDODPD <*N+PO+O+*NOHUL GHYDPO®

)LQDQVPDQ IDDOL\HWOHULQGHQ ND\QDNODQDQ \*N+PO<O+«NOHULQ PXWD
*UXSTXQ ILQDQVPDQ IDDOL\HWOHULQGHQ ND\QDNODQDQ \+N«PO+O+NOF

DUD+OGDNL WDEORGD YHULOPLUWLU )LQDQVPDQ IDDOL\HWOHULQGHQ |
WDEORVXQGD ILQDQVPDQ IDDOL\HWOHULQGHQ ND\QDNODQDQ QDNLW D!

JLQDQVPD )DL] WDKDNM XU IC
2FEDN_ JLULUOHUL JLG __ _KDUHN 0DUW
%DQND NUHGLOHUL
)LQDQVPD )DL] WDKDNM XU IC
2FDN  JLULUOHUL JLG  KDUHN 0DUW

%DQND NUHGLOHUL

72&%50 $/$&$./$5 9( %25d/$5

7LFDUL DODFDNODU

oObuUw YH $UDOON WDULKOHUL LWLEDUO\OD WLFDUL DODFDN

ODUW $UDOON

$ERQHOHUGHQ DODFDNODU

gOLUNLOL WDUDIODUGDQ WLFDUL DODFDNODU 1RW
UsSKHOL WLFDUL DODFDNODU

UsSKHOL WLFDUL DODFDNODU NDUuOOO=+0

$ODFDN VHQHWOHUL

'L+HU WLFDUL DODFDNODU

7LFDUL DODFDNODU QRUPDO LG DNOUOQGD VDWOODQ «U:QOHU YH Y
ROXUPDNWDGOU

oObuUw YH $UDOON WDULKOHUL LWLEDUO\OD *UXSTXQ X]XQ YI
0ODUW WDULKL LWLEDUO\OD *UXSTXQ GR+DO JD] DODFDNODUOQOQ
SDUDOHO RODUDN JeQG-U $UDOON JQ

'R+DOJD] GD+OWOP P -GWHULOHULQGHQ DODFDNODU

*UXSTXQ DERQHOHUGHQ RODQ DODFDNODUO®Q® JeYHQFH EHGHOLQLQ WI
O ODUW WDULKLQGH *UXSYXQ DERQHOHULQGHQ WDKVLO HWWL=L WF
7/ YH VDQD\L DERQHOHULQGHQ DODFDNODUOQD ELODQORG
7/ WXWDUOQGD WHPLQDW PHNWXEX EXOXQPDNWDGOU $UDC
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70&%$50 $/$&%./$5 9( %25d/$5 GHYDPO
'R+D0OJD] GD+OWOP P-GWHULOHULQGHQ DODFDNODU GHYDPO

oD\OV WDULK YH vD\OOO 5HVPL *DJHWHYGH \D\OPODQDQ &XPKX!I
YH FHPHYL DERQHOHULQLQ EX WDULK GDKLO WDULKLQGHQ
W D K D N \NONSOVIDWP@YQ 8 IIKID O B 8 G A O OWDURLOA®@ WDUIND@BDKDNNXN HGHF
VRQUDWIX U D OCPHENED GIQB® +DOOW « N H WILE L ONHIVAMK P O B 8 G A OQHHWMIAD E L L
.D\QDNODU % OW®OHWA@EHIO D Q D F D N WROQIX FMR @ HWHRE@\KNBELR Q H OMUNIHQN IDF H + L
GR+DO JD]O6Q ELU NOVPO YH\D WDPDPO «FUHWVL] RODFD=+0 LoLQ *UXS V
VD\IRNXRDBOHRDESOOPDPODWAW ILQDQWDED R OHW O QR G DRMVORD/HO OPD\D Q

7/ %27$0DPOGPOLNDWI GQO$IDOAD KV XS ODS® O DFIDG G o MDD BB O NX N X

ND\GHGLOHUHN LSWDO HGLOPLUWLU

ODUW  WDULKL LWLEDUGVOWXWBREXW®GD IDWXUDODQPDPOU GR+DO J
$UDOON 71 %X WXWDUOBQ 7/1VL  ODUW ILQ
RNXPDVO \DSOOPD\DQ %27$u JD] DOOP PDOL\HWL NDUGOOO+O LSWDOL |

U+SKHOL DODFDN NDUUOOONODUOQOQ 0ODUW YH O0DUW WDULK

2FDN 2FDN
UsSKHOL WLFDUL DODFDN NDUUGOOO+O KDUHNIDWOH UL ODUW
$0000OUG EDNL\HVL
"IQHP JLGHUL 1RW
gSWDOOHU YH WDKVLODWODU 1RW

*UXSTXQ WLFDUL DODFDNODUOQGDQ GROD\O PDUX] NDOGO+O NUHGL UL

7LFDUL ERU0oODU

oObDUWwW YH $UDOON WDULKOHUL LWLEDUO\OD WLFDUL ERUOOD

.OVD YDGHOL WLFDUL ERUOODU ODUW $UDOON

'R+DOJD] DOOPODUO LOH LOJLOL ERUOODU

7DUHURQODUD RODQ WLFDUL ERU0ODU

0QIHULW KDW \DSOPOQD LOLUNLQ JLGHU WDKDNNXNODUO
gOLUNLOL WDUDIODUD WLFDUL ERU0OODU 1RW

'L+HU VDWOFOODUD WLFDUL ERU0ODU

0DUW WDULKL LWLEDUO\OD GR+DOJD] DOOPODUOQD LOLUNLQ ER
X\XPOX RODUDN LOH J+Q DUDOO+0QGDGOU  $UDOON LOH 3
*UXSTXQ HQ E*\*N GR+DO JD] WHGDULNoOLVL %27%u10Q X\JXODGO+0 JHFL

9DGHVL *0 D\GDQ ID]J]OD JHOHQ LOLUNLOL WDUDI ERU0ODUOQD IDL] X\JXC
ERUo JHFLNPH IDL]L \RNWXU

5DSRUODPD WDULKLQGH *UXSTXQ X]XQ G|QHPOL WLFDUL ERUFX EXOXQP

*UXSTXQ WLFDUL ERUoODUOQOQ PDUX] NDOGO+O OLNLGLWH ULVNL YH
PHYFXWWXU
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oObuUw YH $UDOON WDULKOHUL LWLEDUO\OD NOVD YH X]XQ YI

.OVD YDGHOL GL+HU DODFDNODU ODUW $UDOON

9HUJL GDLUHVLQGHQ DODFDNODU
'L+HU DODFDNODU
gOLUNLOL WDUDIODUGDQ GL+HU DODFDNODU 1RW

8]XQ YDGHOL GL+HU DODFDNODU ODUW $UDOON
9HULOHQ GHSR]JLWR YH WHPLQDWODU
gOLUNLOL WDUDIODUGDQ GL+HU DODFDNODU 1RW

ODUW YH $UDOON WDULKOHUL LWLEDUO\OD NOVD YH X]XQ YL

.OVD YDGHOL GL+HU ERU0OODU ODUW $UDOON

gOLUNLOL WDUDIODUD GL+HU ERU0ODU 1RW
gGHQHFHN YHUJL YH IRQODU

‘L+HU ERUO0ODU

*«YHQFH EHGHOL YH DOOQDQ WHPLQDWODU

*UXS GD+OWOP GLUNHWOHULQLQ DODFDNODUOQO JDUDQWL DowOQD
vOUDVOQGD ELU GHID\D PDKVXV ROPDN ¢JHUH JeYHQFH EHGHOL DOPDNW
HQGHNVOHQPLGU EHGHOOHUL ¢]JHULQGHQ LDGH HGLOPHVL JHUHNPHNW!
JL\DWODUO *HQHO #QGHNVOHUL NXOODQOODUDN NRQVROLGH ILQDQVDC
GH+HUOHUL LOH 3.0VD 9DGHOL 'L+HU %RUo0ODU ' § DOWOQGD L]JOHQPHNW

8]XQ YDGHOL GL+HU ERUoODU oObuw $UDOON
'L+HU X]XQ YDGHOL ERUoODU

672./$5

ODUW YH $UDOON WDULKOHUL LWLEDUO\OD VWRNODU DUD=06

ODUW $UDOON

'R+DOJD] UHEHNHVL YH DOW\DSO \I

*UXSTXQ ODUW WDULKLQGH ELWHQ G|QHPGH GR+DOJD] DOOPODUC
ODUW 7/ 1RW
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3(0gl g' (1080 *8'(5/(5 9( (57(/(1080 *(/85/(5
3HULQ |[GHQPLU JLGHUOHU

oObDuUw YH $UDOON WDULKOHUL LWLEDUO\OD NOVD YH X]XQ
VXQXOPXUWXU

.OVD YDGHOL SHULQ |GHQPLU JLGHUOHU ODUW $UDO O

*HOHFHN D\ODUD DLW JLGHUOHU
$NWLIOHGWLULOHQ GDPJD YHUJLOHUL
9HULOHQ VLSDULGU DYDQVODUO
3HUVRQHO DYDQVODUO

9HULOHQ LU DYDQVODUO

ODUW LWLEDUO\OD *UXSTXQ \DSWO+0 GR+DO JD] DOOP V|]OHU
VeUHVLQFH NDU YH\D ]DUDU WDEORVXQD \DQVOWDFD=0 7/ GDPJ
71

(UWHOHQPLGO JHOLUOHU

ODUW Y H $UDOON WDULKOHUL LWLEDUO\OD NOVD YH X]X¢
VXQXOPXUWXU

.OVD YDGHOL HUWHOHQPLG JHOLUOHU ODUW $UDOON

(UWHOHQHQ ED+ODQW® EHGHOL JHOLUOHUL
0+GWHULOHUGHQ DOOQDQ DYDQVODU
(UWHOHQHQ P*QIHULW KDW JHOLUOHUL

8]XQ YDGHOL HUWHOHQPLUO JHOLUOHU ODUW $UDOON

(UWHOHQHQ ED+ODQWO EHGHOL JHOLUOHUL
(UWHOHQHQ P+QIHULW KDW JHOLUOHUL

QWO EHGHOOHULQL Y
DUDN PXKDVHEHOHGW
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3(ugl g' (1080 *&'(5/(5 9( (57(/(10gu *(/85/(5 GHYDPO
(UWHOHQPLG JHOLUOHU GHYDPO

ODUW Y H ODUW WDULKOHUL LWLEDUO\OD HUWHOHQHQ ED=+O
WDEORVX Dub+OGDNL JLELGLU

2FD 2FD
ODUW ODUW

$006000 EDNL\HVL
(UWHOHQHQ NOVOP
'IQHPH DLW ED+ODQWO YH P+QIHULW KDW JHOLUL 1RW

.DSDQO G EDNL\HVL

.OVD YDGHOL NOVPO
8]XQ YDGHOL NOVPO
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ODUW YH ODUW WDULKOHULQGH VRQD HUHQ \OO LoLQ GL+HU PDGGL GXUDQ YDUOONODUOQ KDUHN
"R+ D(
GHEHNHVL
$UD] THVLV F g]HO YH D¢
ODOL\HW 'H+HUL DUV YH FLI '"HPLUEDGODU 7 DRIDHALOBDW O HW W O U 7R S¢
2FDN LWLEDUL\OH Do®0b&u EDNL\HVL
sodrPoODU
doNOuODU
0ODUW LWLEDUL\OH NDSDQOUG EDNL\HVL

%LULNPLGO $PRUWLVPDQODU

2FDN LWLEDUL\OH Dob60oOu EDNL\HVL
"IQHP JLGHUL
doNOuODU

0ODUW LWLEDUL\OH NDSDQOUG EDNL\HVL

0ODUW LWLEDUL\OH QHW GHIWHU GH+HUL
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7XWDUODU DNVL EHOLUWLOPHGLNoOH 7+UN /LUDVO 37/

RODUDN LIDGH HGLOPLUOWLU

0$''g '85%$1 9$5/,./$5 GHYDPO

"R+ D(
GHEHNHVL
$UD] THVLV F g]HO YH D¢
ODOL\HW 'H+HUL DUV YH FLI '"HPLUEDGUODU 7 DRIDHANLOHDW O HW W O U 7R S«
2FDN LWLEDUL\OH Do®0b&u EDNL\HVL
sodrPoODU
<HQLGHQ GH+HUOHPH IRQX
doNOuODU
0ODUW LWLEDUL\OH NDSDQOUG EDNL\HVL
%LULNPLO $SPRUWLVPDQODU
2FDN LWLEDUL\OH Do®0b&u EDNL\HVL
"IQHP JLGHUL
doNOuODU
ODUW LWLEDUL\OH NDSDQOUG EDNL\HVL
0ODUW LWLEDUL\OH QHW GHIWHU GH+HUL

gWID YH DPRUWLVPDQ JLGHUOHULQLQ IRQNVL\RQODUD J|UH GD-06006PO 1RW 9GD EHOLUWLOPLUWLU
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0$''0 '85%$1 9$5/,./$5 GHYDPO
*UXSIXQ 'R+DO JD] GHEHNHVL YH DOW \DSO \DWOUOPODUDOQDQ JHUOH=H

$UDOON WDULKOHUL LWLEDUL\OD GR+DO JD] UHEHNHVL YH DOW
VRQXQD NDGDU G|QHPH DLW LQGLUJHQPLU QDNLW DNOPO \|QWHPL NXOO
EXOXQDQ JHUOH=H X\JXQ GH+HU \|QHWLP WDUDIOQGDQ oHULWOL WDKP
DERQH VD\OODUO DERQH JUXSODUO ED]OQGD JD] VDWOU PLNWDUO \DS
JHOHUOL RODFDN WDULIH YH D+OUOONOO® RUWDODPD VHUPD\H PDOL\H
WDKPLQL NXOODQOODUDN EHOLUOHQPHNWHGLU

'R+DO JD] GHEHNH YH DOW \DSO \DWOUOPODUOQDQ JHUOH+H X\JXQ GH=+t

ODUW LWLEDUO\OD LQGLUJHQPLGU QDNLW DNOP \|QWHPL NXOOD
\DWOUOPODUDOQOQ JHUOH+H X\JXQ GH+HULQGH LVNRQWR RUDQO YH Gl
voubvdo\oD 7/ bJpbodu \D GD 7/ buwOu RODFDNWOU

7/ bJpobu

.8//$1,0 +$.., 9%5/,./%$5,

ODUW Y H ODUW WDULKOHULQGH VRQD HUHQ \0O LoLQ NXOODQ

(@]}
=z
—\

ODOL\HW "H+HUL 2FDN gODYHOHU d

*D\ULPHQNXOOHU
7DudbWODU

ODUW LWLEDU!
EDNL\HVL

%LULNPLGO $PRUWLVPDQODU

*D\ULPHQNXOOHU
7DuOWODU

ODUW LWLEDUO\OD NDSDQOu
EDNL\HVL
0ODUW LY

QHW GHIWHU GH+HUL

6]]OH
ODOL\HW 'H+HUL 2FDN gODYHOHULULN dONGODUW

*D\ULPHQNXOOHU
7DuOWODU

ODUW LWLEDUO\OD EDNL\HVL

%LULNPLGO $SPRUWLVPDQODU

*D\ULPHQNXOOHU
7DudwoDU

0ODUW LWLEDUO\OD
NDSDQOG EDNL\HVL

ODUW L\
QHW GHIWHU GH+HUL

. XO00DQOP KDNNO YDUOONODUOQDOQ ID\GDOO |[PUOHUL JD\ULPHQNXOOH
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ODUW YH O0DUW WDULKOHULQGH VRQD HUHQ \OO LoLQ GL+HU |
LWID SD\ODUOQOQ KDUHNHWOHUL Dub+OGDNL JLELGLU

<D]6o0oO6P YH DOW\DSO GHVWHN VLVWHPOHUL
ODOL\HW GH=+HUL

2FDN LWLEDUO\OD DoO0OOUG EDNL\HVL
$0O0PODU

ODUW LWLEDUO\OD NDSDQOUG™ EDNL\HVL

%LULNPLO DPRUWLVPDQODU
2FDN LWLEDUO\OD DoO0OOUG EDNL\HVL
"IQHP JLGHUL
ODUW LWLEDUO\OD NDSDQOU EDNL\HVL
ODUW LWLEDUO\OD QHW GHIWHU GH+HUL

ODUW 0L

$PRUWLVPDQ YH LWID SD\ODUOQOQ IRQNVL\RQODUOQD J|UH GD+000OPO

g=.$<1%. <gl17(0g @/( '(06(5/(1(1 <%$7,5,0/%5

ODUW Y H $UDOON WDULKOHUL LWLEDUO\OD |]ND\QDN \|QWH |
JLELGLU
gUWLUDNLQ $GO obuUw $UD

$KO $KODWFO )LQDQVDO <|QHWLP $ u

$KO $KODWFO )LQDQVDO <|QHWLP $ u ODUW
2FDN LWOEDUB\OD

'IQHP golL sNWLVDS

.DU =DUDUODUOQGDQ 3D\ODU

‘L+HU .DSVDPOO® *HOLULQGHQ *LGHULQGHQ 3D\ODU

7DKDNNXN (GHQ 7THPHWWs+ *HOLU

'lQHP 6RQX gWLEDUO\OD

g]ND\QDN \|QWHPL\OH GH+HUOHQHQ \DWOUOPOQ |JHW PDOL WDEORODUZC

$KO $KODWFO )LQDQVDO <|QHWLP $ U ODUW
'1QHQ YDUOONODU

'XUDQ YDUOONODU

7RSODP 9DUOONODU

.OVD 9DGHOL <*N<PO<O<NOHU

8]XQ 9DGHOL <sN*PO+O+<NOHU

gIND\QDNODU

7RSODP .D\QDNODU

$KO $KODWFO )LQDQVDO <|QHWLP $ U 0ODUW
6DWOUO *HOLUL

*HQHO <|QHWLP *LGHUOHUL

1HW '|QHP .DUO =DUDUDO
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oObuw ~ YH ODUW WDULKOHULQGH VRQD HUHQ G|QHPOHU LWLED
NDUODUOQGDNL |DUDUODUOQGDNL SD\ODUOQ GHWD\O Dub+OGDNL JLE

ODUW ODUW

$KO $KODWFO )LQDQVDO <|QHWLP $ 0

.$50,/,./$5 .208//8 9%5/,. 9( <h.h0/h/h./(5
'‘DYD NDUUBGOB-=0O

2FDN 2FDN
ODUW $UDOON

'DYD NDUUOGOO=+0
.DSDQO G EDNL\HVL

<|QHWLPLQ NDQDDWLQH JJUH X\JXQ KXNXNL J|Uuet DOOQPDVO LOH V|] NI

NDUUOOON WXWDUOQGDQ |WH |QHPOL ELU ND\ED \RO DoPD\DFDNWOU *

LWLEDUO\OD 71/ $UDOON 7/ ROXS LOJLOL GDYDO
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7THPLQDW O5HKLQ YH gSRWHNOHU

*UXSTXQ oObDuUwW YH $UDOON WDULKOHUL LWLEDUO\OD YHUPL
DuD+OGDNL JLELGLU

ODUW 7/ NDUJU 71/ $%' 'RO
$ .HQGL W¢]HO NLULOL+L DGOQD YHUPLU ROGX+X 75¢ OHU
% 7DP NRQVROLGDV\RQ NDSVDPOQD GDKLO HGLOHQ
RUWDNOONODU OHKLQH YHUPLGO ROGX+X 750 OHU
THPLQDW
SRWHN
& 20D+DQ WLFDUL IDDOL\HWOHULQ \eUsW+OPHVL DPDFO\OD
GL+HU NLGLOHULQ ERUFXQX WHF
'L+HU YHULOHQ 75 OHU
7TRSODP

$UDOON 7/ NDUJ 71/ $%' 'RO
$ .HQGL We<]HO NLULOL+L DGOQD YHUPLU ROGX+X 750 OHU
% 7DP NRQVROLGDV\RQ NDSVDPOQD GDKLO HGLOHQ
RUWDNOONODU OHKLQH YHUPLGO ROGX+X 750 OHU
THPLQDW
gSRWHN
& 20D+DQ WLFDUL IDDOL\HWOHULQ \eUsW+OPHVL DPDFO\OD
GL+HU NLGLOHULQ ERUFXQX WHF
'L+HU YHULOHQ 75 OHU
7TRSODP

*UXSTXQ 758T0OHULQLQ GHWD\O Dub+OGDNL JLELGLU

0ODUW $UDOON
'R+DOJD] WHGDULNL DPDFO\OD YHULOHQ
$NVDUD\ 2UJDQL]H 6DQD\L %|OJH 0+G+UO ===
9RONVZDJHQ 'R+X0 )LQDQVPDQ $ U
ODKNHPHOHUH YH EHOHGL\HOHUH YHULOHQ
'L+HU
7RSODP WHPLQDW PHNWXSODUO ~ i
$UDOON WDULKL LWLEDUOG\OD *UXS GR+DOJD] VDWOQ DOOP V|]O
oDUW WDULKL LWLEDUO\OD NUHGLOHUH LOLGUNLQ RODUDN YHUL
ODUW YH $UDOON WDULKOHUL LWLEDUB\OD ODKNHPHOHUH
*UXSTXQ YHUPLUO ROGX+X GL+HU 75gfOHULQ ODUW YH $UDOON
0DUW YH $UDOON WDULKOHUL LWLEDUOG\OD *UXSTXQ DQD RUW
7 UNL\H &XPKXUL\HUL =LUDDW %DQNDVO $ & TQH YHULOHQ 86' NF

*UXSIXQ GD+OWOP GULUNHWOHUL DGOQD 7+UNL\H (PODN .DWOOOP %D
EXOXQPDNWDGOU
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7HPLQDW 5HKLQ YH gSRWHNOHU GHYDPO

5HKLQ 9HUHQ $KODWFO +ROGLQJ $ U0 QLQ %DQNDQOQ OHUNH] YH UXEHO
%DQND\D NDUUO DVDOHWHQ YH NHIDOHWHQ GR+PXU YH GR=DFDN W+P N
/LUDVO \H NDGDU WHPLQDWOQO WHUNLO HWPHN *JHUH $KODWFO 'R+DOJ
SD\ODUO %DQND\D UHKQHWPLGUWLU

)DDOL\HW DODQOQD LOLUNLQ \eN*PO+O*NOHU

'D+OWOP GLUNHWOHUL

'R+D0OJD] GD+OWOP IDDOL\HWOHULQGH EXOXQDQ ULUNHWOHU LP]DODGC
LWLEDUHQ D\ LoHULVLQGH \DWOUOPD ILLOL RODUDN EDUODPDN D\ L
DODQODU E*W+*Q*QGH GR+DOJD] NXOODQPDN LVWH\HQ KHU P«GWHUL\L WH
JHQLUOHPHVL KDOLQGH EX JHQLUOHPH\L GH GLNNDWH DODFDN GHNLOG
JHQLUOHWWLUPHN LOH \¢eN*PO+G-+U

(QHU\D $NVDUD\

ODUW * 1LVDQ 7DULKOHUL DUDVOQGD $NVDUD\ YH /LVDQV J
\DsO6oPOUWOU O0<FELU KDOL GHYDP HGHQ FDGGH VRNDN PHWUDMODUO
NDONDUDN \DWOUOP \+NePO*O+*++QH GkKLO HGLOPHVL JHUHNHQ KHUKDQ.
WHVSLW HGLOPLUWLU

(QHU\D $\GOQ

ODUW + 1LVDQ 7DULKOHUL bDubDvOQGD O FELU GHQHWLPOHUL
PHWUDMODUO J*QFHOOHQPLUWLU 6RQXo RODUDN PeFELU VHEHS KDOL
JHUHNHQ KHUKDQJL ELU LPDODW PHWUDMO ROPDGO=+0O (/7(07(. WDUDIOQ

(QHU\D (UJLQFDQ

0ODUW + 1LVDQ 7DULKOHUL DUDVOQGD 0<FELU GHQHWLPOHUL
PHWUDMODUO J*QFHOOHQPLGWLU B6RQX0o RODUDN P+sFELU VHEHS KDOL
JHUHNHQ KHUKDQJL ELU LPDODW PHWUDM® ROPDGO=+0O (/7(07(. WDUDIOQ«

(QHU\D .RQ\D

0ODUW + 1LVDQ 7DULKOHUL DUDVOQGD 0+FELU GHQHWLPOH
VRNDN PHWUDMODUO® J*QFHOOHQPLUWLU 6RQX0 RODUDN P<FELU VHEH
HGLOPHVL JHUHNHQ KHUKDQJL ELU LPDODW PHWUDM® ROPDGO=0O (/7(07

(QHU\D .DSDGRN\D

ODUW + 1LVDQ 7DULKOHUL bDubDvOQGD O-FELU GHQHWLPOHUL
PHWUDMODUO J*QFHOOHQPLUWLU 6RQX0o RODUDN PsFELU VHEHS KDOL
JHUHNHQ KHUKDQJL ELU LPDODW PHWUDMO ROPDGO=+0O (/7(07(. WDUDIOQ

(QHU\D .DUDPDQ

0ODUW + 1LVDQ 7DULKOHUL DUDVOQGD O0<FELU GHQHWLPOH
VRNDN PHWUDMODUO J*QFHOOHQPLUWLU 6RQX0o RODUDN P+FELU VHEH
HGLOPHVL JHUHNHQ KHUKDQJL ELU LPDODW PHWUDMO® ROPDGO=0 (/7(07

(QHU\D 'HQL]OL

oODUW + 1LVDQ 7DULKOHUL DUDVOQGD O*FELU GHQHWLPOHUL
PHWUDMODUO®O J*QFHOOHQPLUWLU 6RQXo RODUDN PeFELU VHEHS KDOL
JHUHNHQ KHUKDQJL ELU LPDODW PHWUDMO ROPDGO=+0O (/7(07(. WDUDIOQ

(QHU\D (UH=OL

oDUW + 1LVDQ 7DULKOHUL DUDVOQGD 0+FELU GHQHWLPOH
VRNDN PHWUDMODUO® J*QFHOOHQPLUWLU 6RQX0 RODUDN P<FELU VHEH
HGLOPHVL JHUHNHQ KHUKDQJL ELU LPDODW PHWUDMO® ROPDGO=0O (/7(07

(QHU\D $QWDO\D

0ODUW + 1LVDQ 7DULKOHUL DUDVOQGD 0+FELU GHQHWLPOH
VRNDN PHWUDMODUO® J*QFHOOHQPLUWLU 6RQX0 RODUDN P<FELU VHEH
HGLOPHVL JHUHNHQ KHUKDQJL ELU LPDODW PHWUDMO® ROPDGO=+0O (/7(07
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.OVD YDGHOL NDUuUb6oOONODU
ODUW YH $UDOON WDULKOHUL LWLEDUO\OD oDOOUDQODUD VL

.OVD YDGHOL NDUuUOOONODU ODUW
. XOODQOOPD\DQ L]LQ NDUubO0OO=+0

ODUW YH ODUW WDULKOHULQGH VRQD HUHQ G|QHP LoLQ L]JLQ N
2FDN 2FDN
XooDoboprDPOU LILO NDUuUHOONODUOD ODUW ODUW

$0O600O0 EDNL\HVL
"IQHP JLGHUL 1RW
.DSDQOU EDNL\HVL

dDOOUDQODUD VD+ODQDQ NOVD YDGHOL ID\GDODUD LOLGUNLQ NOVD YDG
YHULOGLNoOH JLGHUOHUWLULOLU dDOOUDQODUOQOQ JHOPLUG KL]JPHWOH
|[GHPHNOH \¢eN¢PO+s ROGX+X YH EX \¢N¢PQO+O+++Q JeYHQLOLU RODUDN WD|
ILQDQVDO WDEORODUD \DQvVOwWHOOU

8]XQ YDGHOL NDUuOOONODU

7*UNL\HYGHNL g0 .DQXQD J|UH 0oDOOGUDQODUOQ LUOHULQH VRQ YHULOI
NXOODQOOPD\DQ LJLQ J+Q VD\OVO WXWDUBQGD LG V[JOHUPHVLQLQ VRQ
ED+00O GL+HU PHQIDDWOHULQ WRSODPO *]JHULQGHQ |GHPH \DSPDNOD \«I

.OGHP WD]JPLQDWO NDUuGOOO+O0 oDOOUOODQ KHU \O0O LoLQ oDUW
7/ ROPDN <]HUH J*QO*N WRSODP EU*W *FUHW YH GL+HU KDN
WD]PLQDWO \¢N+PO+O+++ \DVDO RODUDN KHUKDQJL ELU IRQODPD\D WD
oDOBUDQODUDBQ HPHNOL ROPDVOQGDQ ND\QDNODQDQ JHOHFHNWHNL P>
HGLOPHVL \ROX\OD KHVDSODQPDNWDGOU 706 dDOOUDQODUD 6D+0DQ
ID\GD SODQODUO NDSVDPOQGD DNW+HU\DO GH+HUOHPH \|QWHPOHUL N
WRSODP \¢eN¢+PO+*O*NOHULQ KHVDSODQPDVOQGD NXOODQOODQ DNW+HU\D

$QD YDUVD\OP KHU KL]PHW \00O LoLQ RODQ D]DPL \¢+N¢PO+O+*N WXWD!
'ROD\OVO\OD X\JXODQDQ LVNRQWR RUDQO® JHOHFHN HQIODV\RQ HWNLC
HGHU %X QHGHQOH ODUW WDULKLQGH HNOL NRQVROLGH ILQDQV
HPHNOLOL+LQGHQ ND\QDNODQDFDN PXKWHPHO \¢eN¢PO+O+++Q¢Q EXJ*QN-

OJLOL ELODQOR WDULKOHULQGHNL NDUGOGOONODU \OOOON HQIOL
RODUDN HOGH HGLOHQ UHHO LVNRQWR RUDQO NXOODQOOPDN VXUH
IDL] RUDQO UHHO LVNRQWR RUDQO
8]XQ YDGHOL NDUuboONODU oODUW

.OGHP WD]PLQDWO NDUuUOGOO=+0
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.OGHP WDIPLODW N| 0ODUW 0ODUW

$00000 EDNL\HVL

+L]PHW PDOL\HWL 1RW

YDL] PDOL\HWL

gGHQHQ NOGHP WD]PLQDWODUO
$NW.HU\DO ND]DQo ND\OS
.DSDQOU EDNL\HVL

dDOOUDQODUD VD+ODQDQ ID\GDODU NDSVDPOQGDNL ERU0ODU

ODUW Y H $UDOOBN WDULKOHUL LWLEDUO\OD oDOOUDQODUD VL

ODUW $UDOON

SHUVRQHOH ERUO0ODU
gGHQHFHN YHUJL YH ERU0ODU

ODUW YH~ $UDOON WDULKOHUL LWLEDUO\OD SHUVRQHO «FUF}

*UXSTXQ oDOOUDQ SHUVRQHOL LoLQ [GHQHFHN RODQ 6RV\DO *+YHQOL

B3ULP +L]PHW %H\DQQDPHVLQH LOLUNLQ JHOLU YHUJLVL ERU0ODUOQO Lot
'g6(5 9%5/,. <h.hO/h/h. 9( &%$59 'g1(0 9(5*g6@</( 9/*a/@ 9%5/,./$5

ODUW YH $UDOON WDULKOHUL LWLEDUO\OD FDUL G|QHP YHUJ

&DUL G|QHP YHUJLVL\OH LOJLOL YDUOONODU

3HGLQ [GHQHQ YHUJLOHU

ODUW YH $UDOON WDULKOHUL LWLEDUO\OD GL+HU G|QHQ YDL

'L+HU G|QHQ YDUOONODU 0ODUW

'"HYUHGHQ .'9
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5DSRUODPD WDULKL LWLEDUO\OD *UXSYXQ QRPLQDO |GHQPLU VHUPD\H

2UWDNODU 0ObuUw soP
$KODWFO 'R+DOJD] 'D+OWOP (QHUML YH <DWOUOP $ &
$KODWFO +ROGLQJ $ U
1RPLQDO VHUPD\H

ODUW YH $UDOON WDULKOHUL LWLEDUO\GDIGIUXSTXQ |[GHQPL
0ODUW YH $UDOON WDULKOHUL LWLEDUO\OD *UXSTXQ VHUPD

GH+HUGH DGHW KLVVHGHQ PH\GDQD JHOPLGUWLU
.DUGDQ D\UOODQ NOVOWODQPOUG \HGHNOHU KLVVH VHQHGL LKUDo SULF

7+UN 7LFDUHW .DQXQXYfQD 377.” JJUH \DVDO \HGHN DNoHOHU ELULQFL

% L UMGHFUW LS G BXWD GNOHHILP DAMHIGIHI VLQH X OO REG MDD U 60O RUDQOQGD

D\U O O P DpNNW ¥ BIO MM TG BN 0 HQEKSH U P D\ N GOALIQD i MQ B D NNIDAD \®D + OWOPODUOD
TRUD QD\Q@I P D7NWIDB|Q & L U LYREN L QCRLDHOG W o HW RS @B B P D \MGIHT VL QL

DUPDGOYGIEHE+OW O DN W UMD G HNN o H OMNHQ RB QL IDAH UG DU OQODQPDV O ¢
NXOODQOODELOLUOHU

obDuUw $UDOON

<DVDO <HGHNOHU
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ODUW Y H ODUW WDULKOHULQGH VRQD HUHQ G|QHPOHU LWLED
2FDN 2FL
ODUW ODUW

'R+DOJD] vDWOuoDUO

0*QIHULW ED+ODQWO® EHGHOOHUL JHOLUOHUL
$ERQH ED-ODQWO EHGHOOHUL JHOLUOHUL 1RW
7DUOPD KL]JPHW JHOLUOHUL

'L+HU VDWOU KL]JPHW JHOLUOHUL

%BU«W VDWOUODU

6DWOUG LDGH YH LQGLULPOHUL

1HW vDwOuo DU

6DWOODQ GR+DOJD] PDOL\HWL

'L+HU KL]JPHW PDOL\HWOHUL

6DWOGODUOQ PDOL\HWL

(3'. G) ]HQOHPHOHULQH J|UH GR+DO JD] P*UWHULOHUL VHUEHVW WsN|
WDQOPODQPDNWDGOU BHUEHVW WeNHWLFLOHU GR+DO JD] WHGDUL+LQ
GR+DO JD] WHGDULN OLVDQV VDKLEL GLUNHWOHUGHQ GH VD-OD\DELOP!
'D+OWOP ULUNHWOHUL EX P*GWHULOHU LoLQ VDGHFH GR+=DO JD] WDGUOP
VHUEHVW WeNHWLFLOHUH LVWHU GR+DO JD]O NHQGL WHGDULN HWVLQ
D\QO VLVWHP NXOODQOP EHGHOLQL X\JXODPDNWDGOU

6D\Do GDKLO GD+OWOP GHEHNHVLQLQ DERQH Lo WHVLVDWOQD ED=C
RQD\ KDUFDPDODUOQOQ DERQH EDUOQD G+0HQ SD\OQO LIDGH HGHQ E
OHUOHYHVLQGH EHOLUOHQLU YH ELU GHID\D PDKVXV ROPDN YH LDGH H
EHGHOL JHOLUOHULQLQ WDKVLODWOQO JHUOHNOHUWLUGL+*LQGH HUWHC
\D\OOO RODUDN \HULQH JHWLULOGL=*L LoLQ *UXSTXQ OLVDQV V<UHOHUL

'L+HU vDWOU YH KL]PHW JHOLUOHULQLQ LOHULVLQGH SURMH RQD
VHUWLILND YL]H JHOLUOHUL JD] DoPD NDSDPD JHOLUOHUL YH HOHNWU
gOJLOL PDO YH KL]JPHW GHYUHGLOGL+LQGH HGLP \*NePO<O*NOHUL EHOL!

'L+HU KL]PHW PDOL\HWLQLQ LOHULVLQGH SHUVRQHO JLGHUOHUL L
KLJPHW PDOL\HWOHUL \HU DOPDNWDGOU
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*HQHO \|QHWLP JLGHUOHUL

ODUW Y H ODUW WDULKOHULQGH VRQD HUHQ GIQHPOHUH DLW |
2FC 2FC
obuw obuw

3HUVRQHO JLGHUOHUL

$PRUWLVPDQ JLGHUOHUL YH LWID sSbD\obu©®
UsSKHOL DODFDN NDUUGOOON JLGHUOHUL 1RW
'DQOUPDQOON JLGHUOHUL

9HUJL UHVLP YH KDUo JLGHUOHUL

2ILV YH NLUD JLGHUOHUL

6H\DKDW YH LOHWLULP JLGHUOHUL

%DNOP RQDUOP JLGHUOHUL

<DNOW HOHNWULN YH VX JLGHUOHUL
<DQVOWPD JLGHUOHUL
%D+0G YH \DUGOPODU

'‘L+HU JLGHUOHU

3D]DUODPD JLGHUOHUL

oODUW YH ObuUwW WDULKOHULQGH VRQD HUHQ G|QHPOHUH DLW ¢
2FL 2FL
obuw obuUw

BHUVRQHO JLGHUOHUL

5HNODP YH WDQOWOP JLGHUOHUL
6H\DKDW JLGHUOHUL

$PRUWLVPDQ JLGHUOHUL YH LWID sbD\obub
'L+HU JLGHUOHU

197(/a./1(581( *g5( *@'(5/(5

oODUW YH ObuUwW WDULKOHULQGH VRQD HUHQ G|QHPOHU LWLED
JLELGLU
2FL 2FL
oObUwW ODUWwW

*D] PDOL\HWOHUL

3HUVRQHO JLGHUOHUL

$PRUWLVPDQ JLGHUOHUL YH LWID sSD\OoDUO
'L+HU JLGHUOHU
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0DUW Y H ODUW WDULKOHULQGH VRQD HUHQ G|QHPOHU LoLQ
DuD+-OGDNL JLELGLU
2FL 2FL
0ODUW ODUW
6DWOODQ PDOOQ PDOL\HWL
*HQHO \|QHWLP JLGHUOHUL
3D]DUODPD JLGHUOHUL
ODUW Y H ODUW WDULKOHULQGH VRQD HUHQ G|QHPOHU LoLQ S
2FL 2FL
0DUW 0DUW
S3HUVRQHO EUW s FUHWOHUL
6*. LOYHUHQ sSD\oDUO
3ULP JLGHUOHUL
<HPHN JLGHUOHUL
XOODQOOPDPOUG LILQ NDUUOOO+O JLGHUOHUL 1RW
gGVL]OLN VLIRUWDVO LGYHUHQ SD\O
.OGHP NDUUOOON JLGHUOHUL 1RW
"L+HU
(6$6 )$$/a<(7/(5'(1 'e66(5 *(/e5/(5 9( *o'(5/(5
ODUW Y H ODUW WDULKOHULQGH VRQD HUHQ G|QHPOHU LoLQ
JLELGLU
2FDN 2FL
(VDV )DDOL\HWOHUGHQ 'L+HU *HOLUOHU ODUW ODUW
*HFLNPH ]JDPPO JHOLUOHUL
OHYGXDW IDL] JHOLUOHUL
UsSKHOL DODFDN NDUGUOOO+O LSWDOOHUL 1RW
+DVDU EHGHOL JHOLUOHUL
<DWOUOP WHUYLN JHOLUOHUL
(VDV IDDOL\HWOHUGHQ NXU IDUNO JHOLUOHUL
'L+HU IDDOL\HW JHOLUOHUL
2FL 2FL
(VDV )DDOL\HWOHUGHQ 'L+HU *LGHUOHU ODUW ODUW

(VDV IDDOL\HWOHUGHQ NXU IDUNO JLGHUOHUL
‘'L+HU IDDOL\HW JLGHUOHUL
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)21$160$1 *(/85/(506 9( *o'(5/(58

ODUW YH O0DUW WDULKOHULQGH VRQD HUHQ G|QHPOHU LoLQ Il
2FIL 2FIL
)LQDQVPDQ JLGHUOHUL ODUW 0ODUW

2UWDNODUD ERU0ODUGDQ GR+DQ IDL] JLGHUOHUL
)LQDQVDO ERU0OODQPD NXU IDUN® JLGHUOHUL

%DQND NUHGLOHUL IDL] JLGHUOHUL

.LUD V|]JOHUPHOHULQGHQ IDL] JLGHUOHUL

*«YHQFH EHGHOL GH+HUOHPH JLGHUOHUL

*HUOHNOHUGHQ J*YHQFH EHGHOL HQGHNVOHPH JLGHUOHUL
7HPLQDW PHNWXEX NRPLV\RQ JLGHUOHUL

.RPLV\RQ JLGHUOHUL

'L+HU ILQDQVPDQ JLGHUOHUL

)LQDQVPDQ JHOLUOHUL
)LQDQVDO ERU0OODQPD NXU IDUN® JHOLUOHUL
. XU NRUXPDO® PHYGXDW JHOLUOHUL

&DUL \OOGD PDGGL GXUDQ YDUOONODU +]HULQGH ILQDQVPDQ JLGHUL
%XOXQPDPDNWDGOU

<$7,5,0 )$$/8<(7/(581'(1 *(/85/(5 9( *&'(5/(5

0DUW YH 0DUW WDULKOHULQGH VRQD HUHQ G|QHPOHU LoLQ \D
JLELGLU

o 2F L 2F L
<DWOUOP )DDOL\HWOHUGHQ *HOLUOHU 0DUW 0ODUW

ODGGL GXUDQ YDUOON vDWOuU NDUODUO

2FL 2FL
<DWOUOP )DDOL\HWOHUGHQ *LGHUOHU ODUW oDUW

'L+HU
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7XWDUODU DNVL EHOLUWLOPHGLNOH 7«UN /LUDVO 37/ RODUDN LIDGH HGLOPLUWLU

'26(5 .$36$0/, *(/o5 81685/$5,1,1 $1$/0=0

0ODUW 0ODUW

7DQOPODQPOUG )D\GD 30DQODUO <HQLGHQ gOo+P .D]DQo .D\OSODUO
<HQLGHQ GH+HUOHPH YH |Oo0+P ND]DQoODUO

7DQOPODQPOUG )D\GD 30DQODUOD

<HQLGHQ gOo+P .D] 2FC 2FC

obuw obuw

'|QHP EDUOQGDNL EDNL\H
$NW+HU\DO ND]DQo ND\OS
(UWHOHQPLC

'|QHP VRQX EDNL\HVL

*(/g5 9(5*/(56 (57(/(1000 9(5*@ 9$5/,. 9( <h.hO/h/h./(50 '$+g/

'|QHP YHUJL oObDUwW oObDUWwW

. XUXPODU YHUJLVL NDUUBGOO=+06
(NVL 3HULQ |GHQHQ YHUJL YH IRQODU

(NVL 3HGLQ |[GHQHQ YHUJLOHU FDUL YHUJL YDUOONODUO

2FIL 2F L
9HUJL JLGHUL DuD+OGDNLOHUGHQ RO XuP DNMWIDAS O U 0DUW

&DUL YHUJL JLGHUL
(UWHOHQPLGO YHUJL JHOLUL
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7XWDUODU DNVL EHOLUWLOPHGLNOH 7«UN /LUDVO 37/ RODUDN LIDGH HGLOPLUWLU

*(/@5 9(5*6/(56 (57(/(10g0 9(5*s 9$5/,. 9( <h.h0/h/h./(50 '$+8/ GHYDPO
XUXPODU 9HUJLVL

*UXS 7¢UNL\HYGH JHOHUOL NXUXPODU YHUJLVLQH WDELGLU *UXSTXQ |
NRQVROLGH ILQDQVDO WDEORODUGD JHUHNOL NDUubOOONODU D\UOOPOLC
ILQDQVDO WDEORODUO® ¢«]HULQGHQ YHUJL EH\DQQDPHVL YHUPHVLQH RO
WDEORODUD \DQVOWOODQ YHUJL \*NePO+«O*NOHUL NRQVROLGDV\RQ NDS\

9HUJL\H WDEL NXUXP ND]DQFO «]JHULQGHQ WDKDNNXN HWWLULOHFHN NXU
YHUJL PDWUDKOQGDQ LQGLULOHPH\HQ JLGHUOHULQ HNOHQPHVL YH YHU
GL+HU LQGLULPOHU G+*0*OG*NWHQ VRQUD NDODQ *]JHULQGHQ KHVDSODQO

6D\O0DO 3% D]O 9HUJL .DQXQODUO LOH 'L+HU %D]O .DQXQODUGD 'H+LUL
YH vD\OOO 5HVPL *DJHWHYIGH \D\OPODQPOUWOU %X .DQXQXQ XQF
3gVWLVQDODU” EDUOONOO LQFL PDGGHVLQGH GH=+LULNOLN \DSOOPDNWL
WDP \O0O VeUH\OH DNWLIOHULQGH \HU DODQ wbudQprPD]ODUOQ vDWOUbQ
LQGLULOPLUWLU %X G<]HQOHPH $UDOON WDULKL LWLEDUO\OD \«U
G|QHPOHU LWLEDUO\OD KHVDSODQOS WDKDNNXN HWWLULOLU \O000DBC
=DUDUODU JHOHFHN \OOODUGD ROXUDFDN YHUJLOHQGLULOHELOLU NDUG
]JDUDUODU JHUL\H G|Q*N RODUDN |QFHNL \OOODUGD ROXUDQ NDUODUGDQ
YH NDWL ELU PXWDEDNDWODUPD SURVHG+U+s EXOXQPDPDNWDGOU ULUNH)

1LVDQ WDULKOHUL DUDVOQGD YHUJL EH\DQQDPHOHULQL KD]JOUODPDN'
ED] RODQ PXKDVHEH ND\OwWODUO \0O LoHULVLQGH LQFHOHQHUHN GH=+L

2FDN WDULKOL YH vD\00O SHVPL *D]JHWHYGH \D\OPODQDQ
9HUJLVL .DQXQXQGD 'H+LULNOLN <DSOOPDVOQD 'DLU .DQXQYD LVWLQDC
WDEORODUGD HQIODV\RQ G*]HOWPHVL X\JXODPDVO $UDOON WDUL|

*HOLU 9HUJLVL 6WRSDMO

. XUXPODU YHUJLVLQH HN RODUDN GD-OWOOPDVO GXUXPXQGD NDU SD\
HGHUHN EH\DQ HGHQ WDP P*NHOOHI NXUXPODUD YH \DEDQFO® GULUNHWO
*«]JHUH NDU SD\ODUO ¢«]HULQGHQ D\UOFD JHOLU YHUJLVL VWRSDMO KHVD
+ 7THPPX] WDULKOHUL DUDVOQGD We+P ULUNHWOHUGH RODUL
WDULKLQGHQ LWLEDUHQ vD\OOO %DNDQODU .XUXOX .DUDUOD
VHUPD\H\H LODYH HGLOHQ NDU SD\ODU® JHOLU YHUJLVL VWRSDMOQD W
1LVDQ WDULKLQGHQ |QFH DOOQPOUG \DWOUOP WHUYLN EHOJHOHL
*]JHULQGHQ YHUJL WHYNLIDWO \DSOOPDVO JHUHNPHNWHGLU %X
KDUFDPDODUOQGDQ YHUJL WHYNLIDWO \DSOOPDPDNWDGOU

gUWLUDN VDWOG NDUO LVWLVQDVO

gGWLUDN VDWOU NDUO LVWLVQD LGOHPL .XUXPODU 9HUJLVL .DQXQX I

VD\OOO NDQXQXQ 9TXQFX PDGGHVL\OH GH+LOHQ F¢POH <sUsUO-*N
wDP \OO VeUH\OH DNWLIOHULQGH \HU DODQ LGWLUDN KLVVHOHUL LOH D
UeoKDQ KDNODUO®O YH LVWLVQD ND]DQoODUOQD ND\QDN ROXUWXUDQ \D
ND]DQoODUODOQ OLN NOVPO LOH D\QO VeUH\OH DNWLIOHULQGH \HU DO
NOVPO NXUXPODU YHUJLVL KHVDSODPDVOQGD LVWLVQD RODUDN GLNND

%X LVWLVQD VDWOGOQ \DSOOGO+O G|QHPGH X\JXODQOU YH VDWOU ND]
LJOH\HQ EHGLQFL \00OQ VRQXQD NDGDU SDVLIWH |]JHO ELU IRQ KHVDEO
LJOH\HQ LNLQFL WDNYLP \000QOQ VRQXQD NDGDU WDKVLO HGLOPHVL Gl
HGHQ LVWLVQD QHGHQL\OH ]JDPDQOQGD WDKDNNXN HWWLULOPH\HQ YHU

gVWLVQD HGLOHQ ND]DQoWDQ EHG \OO LoLQGH VHUPD\H\H LODYH GOGOC
LGOHWPHGHQ oHNLOHQ \D GD GDU P*NHOOHI NXUXPODUFD DQD PHUNH]
]IDPDQOQGD WDKDNNXN HWWLULOPH\HQ YHUJLOHU JL\DD X+UDPOUG VD\O
JJUH \DSOODQ GHYLU YH E|O*QPHOHU KDULo KDOLQGH GH EX KeNeP X\J)

%HGHOVL] RODUDN YH\D UeoKDQ KDNNO NXOODQOOPDN VXUHWL\OH LWL
WDULKL RODUDN VDKLS ROXQDQ HVNL KLVVH VHQHWOHULQLQ HOGH HG
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*(/@5 9(5*6/(56 (57(/(10g0 9(5*s 9$5/,. 9( <h.h0/h/h./(50 '$+8/ GHYDPO

gGWLUDN VDWOU NDUO LVWLVQDVO GHYDPO

OHQNXO NO\PHW YH\D WDGOQPD] WLFDUHWL YH NLUDODQPDVO\OD X=+UD
GH+HUOHULQ vDWOUOQGDQ HOGH HWWLNOHUL ND]DQoODU LVWLVQD ND

gNWLVDGL NO\PHWOHULQ \HQLGHQ GH+HUOHPHVL

7THPPX] WDULKOL YH vD\OOO 5HVPL *DJHWH GH DNWLIH ND\O
LNWLVDGL NO\PHWOHULQ \HQLGHQ GH+HUOHQPHVLQH LOLUGNLQ 6
\D\OPODQPOUWOU +D]LUDQ WDULKOL 5HVPL *DJ]HWHYGH \D\OPODC
GLUNHWOHULQ +D]JLUDQ WDULKL LWLEDUL\OH DNWLIOHULQGH EXOX(
\HQLGHQ GH+HUOHPH\H WDEL WXWDUDN <g h)( GH+HULQH 0D\0OV G
NRQX\D LOLGUNLQ 3<HQLGHQ 'H+HUOHPH 7DUOQPD] 98. *HoLFL 9fYLQFL OI

WDULKL LWLEDUL\OH X\JXODPD\D Do®oOPOUWOU *UXS +D]LUDQ
EXOXQDQ WDuOQPD]ODU LOH DPRUWLVPDQD WDEL LNWLVDGL NO\PHWOH
oD\OV GH+HULQH JHWLULOPHVLQH NDUDU YHUPLUWLU <HQLGHQ GH
\eNePO+Oe++s GR+PXUWXU 6sUHNOL \HQLGHQ GH-HUOHPH 98.1XQ O0sNHU
HQIODV\RQ G*]HOWPHVLQH LOLUNLQ uDUWODUOQ ROXuPDGO+0O JHOLFL
X\JXODQDELOLU %XQD LVWLQDGHQ *UXS $UDOON WDULKL LWL
WDUOQPD]ODU LOH DPRUWLVPDQD WDEL LNWLVDGL NO\PHWOHULQL \HQL

GH+HULQH JHWLULOPHVLQH NDUDU YHUPLGWLU 7)56 ILQDQVDO WDE
GH+HUL LOH PXKDVHEHOHUOWLUGL=+L LoLQ \DVDO HQGHNVOHPH HWNLVL
DOWOQGD PXKDVHEHOHUWLUPLGOWLU

(UWHOHQPLU 9HUJL

*UXS YHUJL\H HVDV \DVDO ILQDQVDO WDEORODUO LOH 7)5697\H J|JUH K
IDUNOOOONODUGDQ ND\QDNODQDQ JHoOLFL ]DPDQODPD IDUNODUO L
PXKDVHEHOHUOWLUPHNWHGLU 6|] NRQXVX IDUNOOOONODU ED]O JHOLU
7)56\H JJUH KD]OUODQDQ NRQVROLGH ILQDQVDO WDEORODUGD IDUNOO

(UWHOHQPLUG YHUJL DNWLIOHUL YH SDVLIOHULQLQ KHVDSODQPDVOQGD
EHNOHQHQ JHOLFL |DPDQODPD IDUNODUO *JHULQGHQ ) ) i \O
JHOLFL ]DPDQODPD IDUNODU® «]JHULQGHQ LVH NXOODQOOPOUWOU

7*UNL\HTGH LUOHWPHOHULQ NRQVROLGH YHUJL LDGHVL EH\DQ HGHPHP/
RUWDNOONODU HUWHOHQPLUGO YHUJL \eNePO+«O*NOHUL RODQ ED+OO RUW

ODUW $UDOON

(UWHOHQPLG YHUJL YDUOONODUO
(UWHOHQPLG YHUJL \«NePO+*O+NOHUL
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7XWDUODU DNVL EHOLUWLOPHGLNOH 7«UN /LUDVO 37/ RODUDN LIDGH HGLOPLUWLU

*(/@5 9(5*6/(56 (57(/(10g0 9(5*s 9$5/,. 9( <h.h0/h/h./(50 '$+8/ GHYDPO

(UWHOHQPLG 9HUJL GHYDPO

ODUW Y H $UDOON WDULKOHULQGH HUWHOHQPLG YHUJL YDUO
JLELGLU
(UWHOHOPLU 9HUJL 9DUOONODUO <eN+PO +O0MNOWM U L $UDOON

%D+ODQWO JHOLUOHULQLQ HUWHOHQPHVL

9HUJLGHQ PDKVXS HGLOHFHN JHoPLu \O0O JDUDUODUO
*«YHQFH EHGHOL GH+HUOHPHVL

ODGGL GXUDQ YDUOONODU YH GL+HU PDGGL YDUOONODU

<DWOUOP LQGLULPL

UsSKHOL DODFDN NDUub0O=+0O

.OGHP WD]PLQDWO YH L]LQ NDUub0db=+0
YDWXUDODQPDPOG JD] JHOLUL YH IL\DW IDUNO WDKDNNXNX G¢]HOWPHYV
ODGGL GXUDQ YDUOONODU \HQLGHQ GH+HUOHPH G*]JHOWPHVL
'R+DOJD] GHEHNHVL YH DOW\DSO \DWOUOPODUO GH+HUOHPHVL G+]HOV
"L+HU

7RSODP

(UWHOHQPLG YHUJL YDUOONODUOQOQ G|QHP LOLQGHNL KDUHNHWL DuD-+

2FIL 2FIL
2F 2F|
(UWHOHQPLGO YHUJL YDUOONODUO \eNePO<OPN@&HUL KDUHNHWL

2FDN LWLEDUO\OD
.DU =DUDU 7DEORVXQGD PXKDVHEHOHUOUWLULOHQ
'L+HU NDSVDPOO JHOLUGH JLGHUGH PXKDVHEHOHUWLULOHQ

.DSDQOG EDNL\HVL

5DSRUODPD WDULKLQGH *UXSfXQ JHOHFHN \OOODUGD ID\GDODQDELOF

7/ YH EX WXWDU «]HULQGHQ 7/ HUWHOHQPLUO YHU

7/ 5DSRUODPD WDULKLQGH ND\OWODUD DOOQPDPOUG HI
%XOXQPDPDNWDGOU

oboL |pbubuobubQ \dbooDUD J|JUH GD+-H60OPO 0D

\OOOQGD WeNHQHFHNOHU
\OOOQGD WeNHQHFHNOHU
\OOOQGD WeNHQHFHNOHU
\OOOQGD WeNHQHFHNOHU
\OOOQGD WeNHQHFHNOHU
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7XWDUODU DNVL EHOLUWLOPHGLNOH 7«UN /LUDVO 37/ RODUDN LIDGH HGLOPLUWLU

*(/@5 9(5*6/(56 (57(/(10g0 9(5*s 9$5/,. 9( <h.h0/h/h./(50 '$+8/ GHYDPO

(UWHOHQPLG 9HUJL GHYDPO

'|QHP YHUJL JLGHULQLQ G|QHP NDUO LOH PXWDEDNDWO DUuD+OGDNL JLE

2FIL 2FL
ODUW ODUW

9HUJL |QFHVL NDU ]JDUDU

9HUJL 2UDQO

<DVDO YHUJL RUDQO® LOH KHVDSODQDQ YHUJL
.DQXQHQ NDEXO HGLOPH\HQ JLGHUOHULQ HWNLVL
9HUJL RUDQC

#QGLULPO

"L+HU

9HUJL JLGHUL JHOLUL
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7XWDUODU DNVL EHOLUWLOPHGLNoOH 7-UN /LUDV® 37/ RODUDN LIDGH HGLOPLGWLU

glalu.o0/la 7$%H),./$0$/$5,

gOLUNLOL WDUDIODUGDQ RODQ GL+HU DODFDNODU YH ERU0oODU LVH J
ND\QDNODQPDNWDGOU

Genelolarak, L O L tahafla@ane cy yadadahauzunvadelialacaklarL o fa@tahakkukettirilir. ¢ O L tatafla@ian,
0 D\GDQ NOVD YDGHOX IXODFEPNDEDW WOLEO ID L ]

hvw Ge]H\ \|QHWLFLOHUH VD+ODQDQ ID\GDODU

*UXSTXQ VW Ge]HV \|QHWLP NDGURVX <|QHWHOHUYUKGOXQ \ROXIWHADXMW DE
\|QHWLFLOHUH VD+ODQDQ ID\GDODU LVH sFUHW SULP VD+OON VLJRUW
WDULKL LWLEDUO\OD +VW Ge+]H\ \|QHWLFLOHUH VD+-ODQDT@)ID\GDODU

gOLUNLOL WDUDIODUGDQ DODFDNODU

gOLUNLOL WDUDIODUGDQ NOVD YDGHOL WLFDUL DODFDNODU

31 Mart 2023 $uD0O
$KODWFO 2WRPRWLY QU 6DQ 7LF $ U 3.196.18¢ -
$KODWFO gGHPH YH (OHNWURQLN 3DUD +L] 383.066 95.630
Ahl (QHUML 6DQD\L 9H 7LFDUHW $ U 217.415 158.120
$KODWFO 'R+DO *D] 'D+OWOP (QHUML YH <I 27.489 -

3.824.15¢ 253.750

gOLUNLOL WDUDIODUGDQ NOVD YDGHOL GL+HU DODFDNODU

31 Mart 2023 $UDOO
$KODRIO *D] 'D+OWOP (QHUML YH <DWOU: 26.856.52¢ 24.139.32¢
26.856.52¢ 24.139.32¢
ODUW YH _$UDOON WDULKOHUL LWLEDUO\OD LOLUGSKODWFIRU I
'R+DO *D] 'D+OWOP (QHUML YH <DWOUOP $ 0 T\H VD+ODQDQ ILQDQVPDQ

gOLUNLOUGWDRUOIMOD YDGHOL GL+HU DODFDNODU

31 Mart 2023 $uUDOOB
'L+ HAOD L iandila® L 26.105 26.105
26.105 26.105

(*) Nihai ortak
(**) Ana ortak B
1LKDL DQD RUWDN WDUDIOQGDQ NRQWURO HGLOHQ ULUNHWOHU

58
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glot.g/e 7$5%) $d,./$0$/$5, GHYDPO

gOLUNLOL WDUDIODUD ERU0oODU
gOLUNLOL 7DUDIODUD 7LFDUL %YRUOODU

ODUW $UDO O

$KODWFO 'R+DO *D] 'D+OWOP (QHUML YH <DWOUOP $ 0
dRUXP (OHNWULN 9H 'R+DOJD] 7LFDUHW $ U

$KODWFO 2WRPRWLY gQuDDW 6DQ 7LF $ 1

(IHOHU %HOHGL\HVL

$\GOQ HOHGL\HVL

.RQ\D %+\eNUHKLU %HOHGL\HVL

. XGDGDVDO %HOHGL\HVL

1HYGHKLU %HOHGL\HVL

'HQL]OL %HOHGL\HVL

gOLGNLOL WDUDIODUD NOVD YDGHOL GL+HU ERUoODU

ODUW $UDO O

$KODWFO +ROGLQJ $ 1

1LKDL RUWDN
$QD RUWDN

1LKDL DQD RUWDN WDUDIOQGQD NRQWURO HGLOHQ GLUNHWOHU
'L+HU RUWDN

*LGHUOHU

)LQDQY
'DQOGPI YyDL] NXU I Lt
2FDN 0DUW JLGHUL JLGHUL JLGHUOHWUIGHUOHU
$KODWFO +ROGLQJ $ U
$KODWFO 'R+DO *D] 'D+OWOP (QHUML YH <DWOUOP $ 1
$+/ +DYD <ROODUOD $ u
$KODWFO 2WRPRWLY gQU 6DQ 7 $ U
dRUXP (OHNWULN 9H *D] 7LF $ 0
)LQDQY
'DQOGPI NXU | Lt
2FDN 0DUW JLGHUL YDL] JL GIHGWHU O HULGHUOHU

$KODWFO +ROGLQJ $ u
$KODWFO 2WRPRWLY QU 6DQ 7 $ U
.DUJD] 'R+DO0OJD] 'D+OWOP 6DQD\L

$QD RUWDN )
$QD RUWDN WDUDIOQGDQ NRQWURO HGLOHQ GLUNHWOHU
1LKDL DQD RUWDN WDUDIOQGQD NRQWURO HGLOHQ GLUNHWOHU
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7XWDUODU DNVL EHOLUWLOPHGLNoOH 7-UN /LUDVO 37/° RODUDN LIDGH HGLOPLUWLU

glou.g/e 7$5%) $d,./$0$/$5, GHYDPO

gOLUNLOL WDUDI LUOHPOHUL

*HOLUOHU
2FDN $UDo NLUDODPD XU IDUNO
obuw JHOLUOHUL JHOLUOHUL

$+/ (QHUML 6DQD\L YH 7LFDUHW $ U
$KODWFO gGHPH YH (OHNWURQLN $ u
$KODWFO 2WRPRWLY QU 6DQ 7 $ U
dRUXP (OHNWULN 9H *D] 7LF $ u

2FDN $UDo NLUDODPD XU IDUNO

0DUW JHOLUOHUL JHOLUOHUL
.DUJD] 'R+DO0OJD] 'D+OWOP 6DQD\L

3%$< %$0,1% .$=%$1d

oObuUw YH $UDOON WDULKOHUL LWOEDUO\OD *UXSTXQ SD\ EDU
2FL 2FIL
ODUW ODUW

+LVVH DGHGL
$QD RUWDNOON sD\OQD G«uHQ NDU
7/ QRPLQDO GH+HUOL KLVVH EDU®QD NDU
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7XWDUODU DNVL EHOLUWLOPHGLNOH 7«UN /LUDVO 37/ RODUDN LIDGH HGLOPLUWLU

)21$16%/ $5$d/$5'$1 .$<1$./$1%1 506./(501 107(/868 9( 'h=(<p
6HUPD\H 5LVN <|QHWLPL

*UXS VHUPD\H \|QHWLPLQGH ELU \DQGDQ IDDOL\HWOHULQLQ VsUHNOLC
|[IND\QDN GHQJHVLQL HQ YHULPOL GHNLOGH NXOODQDUDN NDUOQO DUW

*UXS VHUPD\H PDOL\HWL LOH ELUOLNWH KHU ELU VHUPD\H Vv0QOIO
GH+HUOHQGLULOLU hVW \|QHWLP GH+HUOHQGLUPHOHULQH GD\DQDUDN
ERUFXQ JHUL |GHQPHVL\OH ROGX+X NDGDU WHPHWWs |[GHPHOHUL
DPDoODQPDNWDGOU *UXSTXQ JHQHO VWUDWHMLVL |[QFHNL G|QHPOHU L
YH $UDOON WDULKOHUL LWLEDUO\OD QDNLW YH QDNLW EHQJHUL
ERUOODUGDQ Ge+G*OPHVL\OH KHVDSODQDQ QHW ERUFXQ WRSODP VHU
DUD+OGDNL JLELGLU

oODUW $UDOON

)LQDQVDO %RUO0ODU

(NVL 1DNLW YH QDNLW EHQ]JHUOHUL
1HW %RUO

7RSODP g]ND\QDN

7RSODP 6HUPD\H

1HW %RUo0 7RSODP g]ND\QDN RUDQO

)LQDQVDO 5LVN <|QHWLPL

*UXS IDDOL\HWOHUL vVOUDVOQGD DuD+OGDNL oHGLWOL ULVNOHUH PDUX

x .UHGL 5LVNL
X /ILNLGLWH 5LVNL
x 3L\DVD 5LVNL

%X GLSQRW *UXSTXQ \XNDL{OGD EDKVHGLOHQ ULVNOHUH PDUX] NDOPD
KHGHIOHUL SROLWLNDODUO YH VeUHOOHUL KDNNOQGD ELOJL YHUPHN C

*UXSTXQ ULVN \|QHWLPL SROLWLNDODUO® *UXSTXQ PDUX] NDODELOHFH=L
HWPHN LoLQ ROXUWXUXOPXUGUWXU 5LVN \|QHWLPL SROLWLNDODUOQOQ

ROXUWXUPDN ULVNOHUL L]JOHPHN YH OLPLWOHUH ED+0O NDOPDNWOU

\ROX\OD GLVLSOLQOL YH \DSOFO ELU NRQWURO RUWDPO \DUDWDUDN

\DUGOPFO ROPDNWDGOU

LUHGL ULVNL

,UHGL ULVNL ELU P+GWHULQLQ YH\D NDUGO WDUDIOQ ILQDQVDO DUDOoOI
ND\QDNODQPDNWD ROXS WHPHO RODUDN *UXSYXQ WLFDUL DODFDNODU
*UXS \|QHWLPL EX ULVNOHUL KHU DQODUGUPDGD EXOXQDQ NDUu® WDUDI

JHUHNWL+L WDNGLUGH WHPLQDW \D GD GHSR]LWR DODUDN NDUUOODPEL
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)21$16%/ $5%d/$5'$1 .$<1$./$1%$1 506./(501 187(/6ds 9( 'h=(<g GHYDPO
)LQDQVDO 5LVN <|QHWLPL GHYDPO

7LFDUL YH GL+HU DODFDNODU

*UXSTIXQ PDUX] NDOGO+O NUHGL ULVNL WHPHO RODUDN KHU ELU Ps0W
$QFDN \|QHWLP NUHGL ULVNL ¢ ]JHULQGH HWNLVL ROGX+X LoLQ *UXSTXQ
IDDOL\HW J|VWHUGL+L VHNW|UOHULQ WHPHUU+*W ULVNOHULQL GH LoHUF
\R+XQODUWO+O P GUWHULOHUL EXOXQPDPDNWDGOU

JLQDQVDO YDUOONODUOQ P.ONL\HWL NDUUO wbDUDIOQ V|]JOHUPH GDUWQC

.UHGL ULVNL *UXSTXQ ELU P*GWHULQLQ YH\D ELU ILQDQVDO DUDFOQ ND
JHWLUHPHPHVL YH *UXS XQ P*UWHULOHULQGHQ YH ILQDQVDO \DWOUOP
ILQDQVDO ND\OS ULVNL WDubPDVOGOU .RQVDQWUDVI\RQ ULVNL *UXS 3
ELUH\WHO DERQH\H oHULWOHQGLULOPLUWLU *UXS DERQHOHULQ LOHUI
ND\QDNODQDELOHFHN WDKVLODW ULVNLQLQ |Q*QH JHOHELOPHN LoLQ L
RODUDN DERQHOHUGHQ D\OON GR+DOJD] EHGHOL WXWDUOQGD JsYHQF
ERUo0ODUOQO |[GHPHGLNOHUL ]DPDQ ERU0oODUOQD PDKVXS HGLOPHNWH
|GHQPHPLGU RODQ ED+ODQWO EHGHOOHULQGHQ PDKVXS HGHPHPHNWH E
NDOPDNWDGOU $\UOFD *UXS NUHGL ULVNLQH NDUUOOON RODUDN VDQI
\DSOODQ OLVDQV EHGHOL DQWODUPDODUOQD J|UH *UXS GR+DOJD] G
DERQHOHULQH J|WeUPHN PHFEXUL\HWLQGHGLU %X VHEHSWHQ GROD\
\DSDELOPH YH EXQXQ VRQXFXQGD LVWHPHGL-L DERQHOHUH GR+DOJD]
NDUGOOON *UXS ERUFXQX |GHPH\HQ DERQHOHUH LNLQFL D\D DLW IDW.
IDWXUD |GHQPHGL+L WDNGLUGH DERQHOHUH JD] YHUPH\H VRQ YHUPHN\V
VeUH JHOWLNWHQ VRQUD *UXS EX DODFDNODUOD LOJLOL RODUDN LGI
Ge(l*NOe+++ DQDOL]LQL WLFDUL YH GL+HU DODFDNODUO®QD ELUH\VHO Ps0W
GHSDUWPDQOQGDQ DOGO+O UDSRUODPDODU LOH \DSOODQ SL\DVD DUDI

0*GWHULOHULQ NUHGL ULVNOHUL DQDOL] HGLOLUNHQ P+GWHULOHU |]H(
\DSDQ P+GWHUL YH\D VRQ NXOODQOFO ROPDVO FR+UDIL \HUL VHNW]|U
ILQDQVDO JRUOXNODU®Q YDUOO-OQD LOHUHQ NUHGL |JHOOLNOHUL GH ¢

ODUW  YH ~$UDO(?N WDULKOHUL LWLEDUO\OD D]DPL NUHGL ULV
JJUH GD+OOOPO DUD+OGDNL JLELGLU

0ODUW $UDOON

'D+OWOP P.UWHULOHUL
.RQXW DERQHOHUL
6DQD\L DERQHOHUL
'L+HU




(1(5<$ (1(5-2 $ 0

0$57 7$50+0 670%$5,</$ .2162/8'( )81$16%/ 7$%/2/$5% @/ou.61 '83127
7XWDUODU DNVL EHOLUWLOPHGLNoOH 7-UN /LUDVO 37/° RODUDN LIDGH HGLOPLUWLU

)21$16%/ $5%d/$5'$1 .$<1$./$1%$1 506./(501 187(/6ds 9( 'h=(<g GHYDPO
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7LFDUL YH GL+HU DODFDNODU GHYDPO

ODUW Y H $UDOON WDULKOHUL LWLEDUO\OD YDGHVL JHoPLU
YDGH DQDOL]L DuD+®GDNL JLELGLU
ODUW $UDOON
7JLFDUL $ODFDNODU 7LFDUL
9DGHVL «]JHULQGHQ JeQ JHOPLU
9DGHVL *]JHULQGHQ JeQ JHOPLU

7RSODP YDGHVL JHoPLU DODFDNODU

7HPLQDW YH EHQ]JHUL LOH JeYHQFH DOWOQD DOOQPOU NOVPO

ODUW WDULKL LWLEDUO\OD NUHGL ULVNL *JHULQH GH+HUOHQGL
DODFDNODUOQO® DERQHOHUGHQ DOOQDQ J*YHQFH EHGHOOHUL LOH NDU
* ]JHULQGH NDODQ NOVOPODUO LoLQ NDUuUOOON KHVvDsSODPOuUwWOU *UXS

EHGHOL DODFDNODUOQOQ WDPDPO LoLQ LOLGULNWHNL NRQVROLGH PDOL

*UXSTXQ DERQHOHUGHQ RODQ DODFDNODU®QO® JeYHQFH EHGHOL YH WH
WDULKLQGH *UXSTXQ DERQHOHULQGHQ EDNL\HVL RODQ YH ROPD\DQ

$UDOON 7/ YH VDQD\L DERQHOHULQGHQ DODFDNODUO®QD

DOGH=0 7/ WXWDUOQGD WHPLQDW PHNWXEX $UDOON



(1(5<$ (1(5-2 $ U
0$57 7$506+0 870%$5,</$ .2162/0'( )81$16%/ 7$%/2/$5% o/p0.01 '83127/$5
7XWDUODU DNVL EHOLUWLOPHGLNOH 7«UN /LUDVO 37/ RODUDN LIDGH HGLOPLUWLU

)21$16%/ $5$d/$5'$1 .$<1$./$1$1 506./(501 1e7(/66s 9( 'h=(<g GHYDPO
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.UHGL ULVNL GHYDPO

LUHGL ULVNL ELU P+0WHULQLQ YH\D NDUUO WDUDIOQ ILQDQVDO DUD0oODUOD LOJLOL V|]JOHGPHQLQ GDUWOD!
GR+DELOHFHN ]DUDUODU NUHGL ULVNLQL ROXUWXUPDNWDGOU

*UXS \|QHWLPL EX ULVNOHUL KHU DQODUGUPDGD EXOXQDQ NDUuO WDUDI LOLUNLOL WDUDIODU KDULo0o LoLQ R
$ODFDNODU
7LEFDUL DODFDNODU ‘'L+HU DODFDNODU

%DQNDC
gOLGNLOL ‘L+HU gOLGNLOL 'L+HUPHYGXDWOD 7.Ut
0DUW WDUDI WDUDI WDUDI WDUDI NDUWO DODFDNDONEO DU

5DSRUODPD WDULKL LWLEDUO\OD PDUX] NDOOQDQ D]DPL NUHGL ULVNL
$]DPL ULVNLQ WHPLQDW YV LOH J.YHQFH DOWOQD DOOQPOU NOVPO
$ 9DGHVL JHOPHPLG \D GD GH+HU G+i*NO+++QH X+UDPDPOUG ILQDQVDO
YDUOONODUOBQ
% 9DGHVL JHoOPLGO DQFDN GH=+HU G+(G*NO+++QH X+UDPDPOU YDUOONODUOQ QHW GHIWHU GH=+HUL
& 'H+HU GeG*NO++«QH X+UD\DQ DQFDN NDUGOOON
1HW GH+HULQ WHPLQDW YV LOH JeYHQFH DOWOQD DOOQPOU NOVPO
'"H+HU GeG+NO+++QH X=-UD\DQ YDUOONODUOQ QHW GHIWHU GH+HUOHUL
9DGHVL JHoPLG EU*W GHIWHU GH+HUL
'"H+HU G-
1HW GH+HULQ WHPLQDW YV LOH JeYHQFH DOWOQD DOOQPOU NOVPO
9DGHVL JHoOPHPLU
'H+HU G-
1HW GH+HULQ WHPLQDW YV 1L
( )LQDQVDO GXUXP WDEORVX GOUO NUHGL ULVNL LoHUHQ XQVXUODU

$]DPL ULVNLQ WHPLQDW LOH J*YHQFH DOWOQD DOOQPOG NOVPOQD DERQHOHUGHQ DODFDN EDNL\HVL |
EHOLUOHQPHVLQGH DOOQDQ WHPLQDWODU JLEL NUHGL J*YHQLOLUOL+LQGH DUWO®UG VD-OD\DQ XQVXUODU G
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)LQDQVDO 5LVN <|QHWLPL GHYDPO

.UHGL ULVNL GHYDPO

$ODFDNODU
7LFDUL DODFDNODU 'L+HU DODFDNODU

% DQNDC
gOLUNLOL 'L+HU gOLUNLOL 'L+HUPHYGXDWOD 7.Ut
$UDOON WDUDI WDUDI WDUDI WDUDI NDUWO DODFDNDDLEO DU

5DSRUODPD WDULKL LWLEDUO\OD PDUX] NDOOQDQ D]DPL NUHGL ULVNL
$]DPL ULVNLQ WHPLQDW YV LOH JeYHQFH DOWOQD DOOQPOU NOVPO
$ 9DGHVL JHOPHPLG \D GD GH+HU G+0i*NO+*++QH X-UDPDPOUG ILQDQVDO
YDUOONODUOQ QHW GHIWHU GH+HUL
% 9DGHVL JHOPLG DQFDN GH=HU G+0*NO+++QH X+UDPDPOU YDUOONODUOQ QHW GHIWHU GH=HUL
& 'H+HU Ge+G*NO+++QH X+UD\DQ DQFDN NDUGOOON
1HW GH+HULQ WHPLQDW YV LOH JeYHQFH DOWOQD DOOQPOU NOVPO
'"H+HU Ge+G+NO+++QH X+UD\DQ YDUOONODUOQ QHW GHIWHU GH+HUOHUL
9DGHVL JHoPLO EU.W GHIWHU GH=+HUL
'"H+HU GeUeNQe=+-
1HW GH+HULQ WHPLQDW YV LOH JeYHQFH DOWOQD DOOQPOU NOVPO
9DGHVL JHOPHPLGU EUeW GHIWHU GH=HUL
"H+HU GelGeNOQe=e
1HW GH+HULQ WHPLQDW YV LOH JeYHQFH DOWOQD DOOQPOU NOVPO
( )LQDQVDO GXUXP WDEORVX GOGO NUHGL ULVNL LoHUHQ XQVXUODU

$]DPL ULVNLQ WHPLQDW LOH JeYHQFH DOWOQD DOOQPOG NOVPOQD DERQHOHUGHQ DODFDN EDNL\HVL |
EHOLUOHQPHVLQGH DOOQDQ WHPLQDWODU JLEL NUHGL JeYHQLOLUOL+LQGH DUWOU VD+OD\DQ XQVXUODU G
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)21$16%/ $5%d/$5'$1 .$<1$./$1%$1 506./(501 187(/6ds 9( 'h=(<g GHYDPO
)LQDQVDO 5LVN <|QHWLPL GHYDPO
1IDNLW YH QDNLW EHQ]JHUOHUL

*UXSTXQ ODUW WDULKL LWLEDUO\VOD 71 $UDOON
EHQJHUOHUL 7«UNL\HYGH IDDOL\HW J|VWHUHQ HQ J*YHQLOLU EDQNDODU

/[LNLGLWH ULVNL

/ILNLGLWH ULVNL *UXS XQ ILQDQVDO \¢N+PO+O+sNOHULQL \HULQH JHWL
SL\DVDODUGDNL LUOHPOHUGHQ ND\QDNODQDQ ULVNLQ NDUUOODQDPDP]
IRQODPD ND\QDNODUO oHULWOHQGLULOPHNWH \HWHUOL Ge¢]H\GH QDNLYV
DQL ELU QDNLW LKWL\DFOQO NDUUOOD\DELOPHN LoLQ QDNLW YH QDNL
|QFHGHQ EHOLUOHQPLG ELU VHYL\HVL DOWOQD G«UPHPHVL WHPLQ HGLO
YH ED-ODQWO EHGHOOHUL VD\OODELOLU VLOLQHOL PL

3L\DVD ULVNL

3L\DVD ULVNL GR=+DO JD] ELULP VDWOUG IL\DWODUO G|YL] NXUODUO II
JJUHQ DUDoODUOQ IL\DWODUO JLEL SDUD SL\DVDVOQGDNL GH+LULNOLNC
GH+HULQLQ GH=+LUPHVL ULVNLGLU 3L\DVD ULVNL \|QHWLPL SL\DVD UL\
NRQWURO HGHUNHQ JHWLUL\L RSWLPL]JH HWPH\L DPDoODPDNWDGOU

*D] ILADWODUO ULVNL

*UXS D\ VRQODUOQGD ELU VRQUDNL D\ LOHULVLQGH IDWXUDODQDQ GR=*
HGHQ J*Q VD\OVO RUDQOQGDNL PLNWDUO LOH WDKDNNXN KHVDSOD\DFD
RODUDN JHOLU WDKDNNXNODUOQGD PXKDVHEHOHUWLUPHNWHGLU 'R+D¢
JHOHFHN \XNDU® YH DUD+0 \|QO+* GH+LULNOLNOHU EX GR+DOJD] WDKDN
GR+DOJD] vDWOUG IL\DWODUO ODUW Y H $UDOON WDULKOH L
WDKDNNXNODUO® vOuDVO\OD 7/ YH 7/ GDKD ID]JOD RODFDN)
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)LQDQVDO 5LVN <|QHWLPL GHYDPO

)DL] RUDQO ULVNL

ODUW YH $UDOON WDULKOHUL LWLEDUO\OD *UXSTXQ GH=LGN
IDL] RUDQODUOQOQ GH+LULPLQLQ HWNLVLQGHQ GR+DQ IDL] RUDQO ULV
YDL] SR]JLVI\RQX YH LOJLOL GX\DUOOOON DQDOL]L

oObDuUw YH $UDOON WDULKOHUL LWLEDUO\OD *UXSYTXQ IDL] ¢
WDEORGDNL JLELGLU

ODUW
6DELW IDL]OL ILQDQVDO DUDoODU "HIWHUWSNML Q IDL] R
)LQDQVDO \sNePO+O+NOHU 7/
JLQDQVDO \+NePO+O+NOHU (85
'H-LUNHQ IDL]OL ILQDQVDO DUDoODU
)LQDQVDO \sNePO+O+NOHU 7/ 71 5()
$uDO0 O
6DELW IDL]OL ILQDQVDO DUDoODU "HIWHUWSNML Q IDL] R

)LQDQVDO \sNePO+O+<NOHU 7/

JLQDQVDO \+N«PO+O+NOHU (85
'H+-LUNHQ IDL]OL ILQDQVDO DUDoODU
)LQDQVDO \sNePO+O+NOHU 7/ 71 5()

6DELW RUDQOO DUDOODU LoLQ JHUOH+H X\JXQ GH+HU GX\DUOOOON DQD

*UXSTXQ JHUOH+H X\JXQ GH+HUOHUL NDU YH\D ]DUDUD \DQVOWOODQ Il
ULVNLQGHQ NRUXQPD DPDo0O® PXKDVHEHOHUWLUPH PRGHOL DOWOQGD |
IDL] RUDQO WDNDVODUO EXOXQPDPDNWDGOU %X QHGHQOH UDSRUOD
]JDUDUD \DQVOPD\DFDNWOU

0ODUW YH $UDOON WDULKOHULQGH VRQ HUHQ \0OODUGD |
|IND\QDNODU LOH YHUJL |[QFHVL NDU YH\D JDUDUO® QHW WXWDUGD DUW(
GL+HU WeP GH-LOUNHQOHULQ |]JHOOLNOH \DEDQF® SDUD NXUODUOQHOQ V

.DU YH\D g]ND\(
DUWO U DIDO O DUwO U L

'H+LGUNHQ IDL]OL ILQDQVDO DUDoODU
1DNLW DNOu GX\DUOOOO+0O OQHW

'H+LGUNHQ IDL]OL ILQDQVDO DUDoODU
1IDNLW DNOG GX\DUOOOO=+O OQHW
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)21$16%/ $5%d/$5'$1 .$<1$./$1$1 506./(501 107(/868 9( 'h=(<s GHYDPO

)LQDQVDO 5LVN <|QHWLPL GHYDPO

ODUW LWLEDUO\OD *UXSYXQ NOVD G|QHP \DEDQF® SDUD GX\DUO
71
0DUW Y H $UDOON WDULKOHUL LWLEDUO\OD *UXSTXQ QHW
YDUOONODU YH ERUOODUGDQ ND\QDNODQPDNWDGOU
ODUW
7/ .bUGB6O0O=+0 $%' 'RODUOD (XUR

7LFDUL DODFDNODU
D 3DUDVDO ILQDQVDO YDUOONODU
E 3DUDVDO ROPD\DQ ILQDQVDO YDUOONODU
"L+HU
'g1(1 9%5/,./$5
7LFDUL DODFDNODU
D 3DUDVDO ILQDQVDO YDUOONODU
E 3DUDVDO ROPD\DQ ILQDQVDO YDUOONODU
"L+HU
'85%$1 9%$5/,./$5
723/$0 9$5/,./$5
7LFDUL ERU0ODU
)LQDQVDO \eN+PO+O*NOHU
D 3DUDVDO RODQ GL+HU \eN+PO+O+NOHU
E 3DUDVDO ROPD\DQ GL+HU \*N+PO+O*NOHU
.,6% 9%'(/@ <h.hO/h/h./(5
7LFDUL ERU0ODU
)LQDQVDO \eN+PO+O*NOHU
D 3DUDVDO RODQ GL+HU \«N+PO+O+NOHU
E 3DUDVDO ROPD\DQ GL+HU \*N+PO+0O*NOHU
8=81 9%$'(/g <h.hO/h/h./(5
723/$0 <h.hO/h/h./(5
%LODQoR GOGO W-UHY ILQDQVDO DUDoODUOQ QHW \DEDQFO
YDUOON \eN+PO+O+N SRJLVI\RQX D E
D $NWLI NDUDNWHUOL ELODQoR GOGUO G|YL] FLQVLQGHQ WeUHY
*U+QOHULQ WXWDUO®

E 3DVLI NDUDNWHUOL ELODQoR GOUO G|YL] FLQVLQGHQ WeUHY
«UsQOHULQ WXWDUO

1HW \DEDQF® SDUD YDUOON
\eN+PO+O+*N SRJ]LV\RQX

3DUDVDO NDOHPOHU QHW \DEDQFO SDUD YDUOON \+N+PO+O-+N
SRILV\RQX D D D D

‘IYL] KHGJH L LoLQ NXOODQOODQ ILQDQVDO DUDoODUDQ
WRSODP JHUOoF

"lYL] YDUOONODUOQ KHGJH HGLOHQ NOVPOQOQ WXWDUOD
"|YL] \eN*PO+O*NOHULQ KHGJH HGLOHQ NOVPOQOQ wXxwbDuUbd
gKUDFDW

gWKDODW
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)LQDQVDO 5LVN <|QHWLPL GHYDPO

'LYL] NXUX ULVNL GHYDPO

$UDOON
7/ .DUGBOO=+BO $%' '"RODUO (XUR

7LFDUL DODFDNODU
D 3DUDVDO ILQDQVDO YDUOONODU
E 3DUDVDO ROPD\DQ ILQDQVDO YDUOONODU
"L+HU
'g1(1 9$5/,./$5
7LFDUL DODFDNODU
D 3DUDVDO ILQDQVDO YDUOONODU
E 3DUDVDO ROPD\DQ ILQDQVDO YDUOONODU
"L+HU
'85%1 9$5/,./$5
723/$0 9$5/,./$5
7LFDUL ERU0ODU
)LQDQVDO \+N+PO+O+NOHU
D 3DUDVDO RODQ GL+HU \¢N+PO+O+NOHU
E 3DUDVDO ROPD\DQ GL+HU \+N+PO+O*NOHU
.,6$ 9$'(/8 <h.hO/h/h./(5
7LFDUL ERU0ODU
)LQDQVDO \+N+PO+O+NOHU
D 3DUDVDO RODQ GL+HU \¢N+PO+O+NOHU
E 3DUDVDO ROPD\DQ GL+HU \+N+PO+O*NOHU
8=81 9$'(/@ <h.hO/h/h./(5
723/$0 <h.hO/h/h./(5

%LODQoR GOUO WeUHY ILQDQVDO DUDoODUOQ QHW \DEDQFO
YDUOON \¢N+PO+O+N SR]JLV\RQX D E

D $NWLI NDUDNWHUOL ELODQoR GOUO G|YL] FLQVLQGHQ W+UHY +U+QOHULQ WXWDUO®

E 3DVLI NDUDNWHUOL ELODQoR GOuO G|YL] FLQVLQGHQ WeUHY *U+QOHULQ WXWDUO®

1HW \DEDQFO® SDUD YDUOON
\*N+PO+0+N SR]JLV\RQX
3DUDVDO NDOHPOHU QHW \DEDQFO
SDUD YDUOON \eN+PO+O«N SR]LV\RQX D D D
D

"IYL] KHGJH L LoLQ NXOODQO®ODQ ILQDQVDO DUDoODUOQ
WRSODP JHUOH=H X\JXQ GH=+HUL

"IYL] YDUOONODUOQ KHGJH HGLOHQ NOVPOQOQ WXWDUOD
"IYL] \eN*PO+O*NOHULQ KHGJH HGLOHQ NOVPOQOQ WXwDUO
gKUDFDW

gWKDODW

'X\DUOOOON $QDOL]L
0ODUW WDULKLQGH 7+«UN /LUDVOTQOQ 37/° GL+HU G|YL] FLQVOHUL I

G|QHP ]DUDUOQOD 7/ DUWOUDFDNWOU $UDOON 71/
WDULKOHUL LWLEDUO\OD EDUWD IDL] RUDQODUO ROPDN «]JHUH WeP G
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)21$16%/ $5%d/$5'$1 .$<1$./$1$1 506./(501 107(/868 9( 'h=(<s GHYDPO

)LQDQVDO 5LVN <|QHWLPL GHYDPO

'X\DUOOOON $QDOL]JL GHYDPO

$%'
$%'
$%'

0ODUW
.DU YH\D ]DUDU g]ND\QDN
<DEDQFO sDUDQOQ <DEDQFO®O spDuDQOQ <DEDQFO s
GH+HU ND]JDQPDV® GH+HU ND\EHWPHVL GH=+HU ND]D

'RODUO QHW YDUOON \¢NePO+¢QOs+e
'RODUO ULVNLQGHQ NRUXQDQ NOVPO
'RODUO QHW HWNL

$YUR QHW YDUOON \¢NePQe+Qe+s
$YUR ULVNLQGHQ NRUXQDQ NOVPO
$YUR QHW HWNL

723/%0
$UDOON
.DU YH\D ]DUDU gJND\QDN
<DEDQFO sbUDQOQ <DEDQFO sbuDQOQ <DEDQFO s
GH+HU ND]JDQPDVO® GH+HU ND\EHWPHVL GH=+HU ND]D
$%' '"RODUO QHW YDUOON \e¢NePQO+QOe+-
$%' '"RODUO ULVNLQGHQ NRUXQDQ NOVPO
$%' '"RODUO QHW HWNL

$YUR QHW YDUOON \eNePQOe¢Qe=s
$YUR ULVNLQGHQ NRUXQDQ NOVPO
$YUR QHW HWNL

723/%0
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)21$16%/ $5%d/$5'$1 .$<1$./$1%$1 506./(501 187(/6ds 9( 'h=(<g GHYDPO
)LQDQVDO 5LVN <|QHWLPL GHYDPO
JLNLGLWH ULVNL

*UXS QDNLW DNOPODUOQO G+J]HQOL RODUDN WDNLS HGHUHN ILQDQVDO
\ROX\OD \HWHUOL IRQODUOQ YH ERU0OODQPD UH]JHUYLQLQ GHYDPOQO VL

ﬂKWL\DWNO(N) OLNLGLWH ULVNL \[QHWLPL \HWHUOL |O0o*GH QDNLW WXWP
NXOODQOODELOLUOL+LQL YH SL\DVD SR]JLVIRQODUOQO NDSDWDELOPH J

OHYFXW YH LOHULGHNL PXKWHPHO ERUo JHUHNVLQLPOHULQLQ IRQODQ
VD+OD\OFOODUOQOQ HULULOHELOLUOL+LQLQ V*UHNOL NOOOQPDVO VXU

$uD+OGDNL WDEOR *UXSTXQ ODUW YH $UDOON WDULKOHU/|
GD+000OPOQD JIVWHUPHNWHGLU
6 []OHGPH
X\DUOQFD EHNOHQHQ
QDNLW oONOGODU WR\SDmP O D\ \0o \00GDQ
oDUW 'HIWHU GH=+HUL,, ,,, ,9 NOvD , DuUDVO ,puDVvVO JD]OD ,9
7¢UHY ROPD\DQ
ILQDQVDO \eN+PO+O+NOHU
%DQND NUHGLOHUL
7LFDUL ERUO0OODU
‘L+HU ERU0ODU
.LUD V|]JOHGPHOHUL \+N+PO+*O+<NOHUL
*«YHQFH EHGHOOHUL
7RSODP \+N+PO+O-N
6[]1OHGPH
X\DUOQFD EHNOHQHQ
QDNLW o0ONOGODU WRSDmP O D\ \0o \OoGDQ
__$UDOON '"HIWHU GH+HUL,, ,,, ,9 ~NOvD , DuUDVO ,pubvd JDIOD ,9

7+UHY ROPD\DQ
ILQDQVDO \*N+PO+O+NOHU
%DQND NUHGLOHUL
7LFDUL ERU0ODU
'L+HU ERU0ODU
.LUD V|JOHGPHOHUL \+N+PO+O+NOHUL
*«YHQFH EHGHOOHUL
7RSODP \«N+PO+0O+N

_*UXS <|QHWLPL ED+O00 RUWDNOONODUOQD LOLUNLQ LUOHWPHQLQ V-l
0ONOGODUOQOQ WDKPLQL HQ \DNOQ LOJLOL ED+00 RUWDNOON OLVDQV
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)21$16$/ $5%$d/$5 *(5d(6( 8<*81 '(6(5 $d,./$0$/$5, 9( )81$16$/ 56.7(1
.25810% 08+$6(% (62 d(5d(9(601'(.2 $d,./$0$/$5

)LQDQVDO DUDoODUOQ PDNXO GH+HUL

*HUoOH+H X\JXQ GH+HU ELU ILQDQVDO YDUOO+OQ ]JRUXQOX ELU vDWOu
wDUDI DUDVOQGD JHUOHNOHUHFHN ELU VDWOU LUOHPLQGH RUWD\D 00
|O0sOHELOHQ PLNWDUGOU *UXS JHQHO LWLEDUO\OD NDODQ YDGHOHU
PXKDVHEHOHUWLULOPHVL \DSOODQ ILQDQVDO DUDoODUOQOQ QHW GHIW
\DNOQ RODFD+0QO YDUVD\POUWOU $\QO ]DPDQGD ILQDQVDO DUDo0OD
\DEDQFO SDUD YDUOONODU YH \¢+N¢PO+O+NOHULQ JHUOH+H X\JXQ GH=HU
$QFDN WDKPLQL JHUOHN GH+HUL EXODELOPHN LoLQ NDQDDW NXOODQPI
NRUXOODUOQGD ROXUDELOHFHN GH+HUOHUL \DQVOWPD\DELOLU

%X \¢*]GHQ EDKVHGLOHQ YDUVD\OPODUOQ GOUOQGD *UXS <|QHWLPLYQL
ID\GDODQGO+O I1LQDQVDO YDUOON \D GD ERU0oODUD LOLUNLQ RODUDI
J|]JOHPOHQHELOLU QLWHOLNWH ROPD\DQ YHULOHU DuD+OGDNL WDEOR
DQDOL]JLQH LOLGNLQ GH+HUOHPH \|QWHPL VHYL\H RODUDN WDQOPO
*«YHQFH EHGHOOHULQLQ JHUoH+H X\JXQ GH+HUL LVH GR-UXGDQ \D GD
VHYL\H RODUDN WDQOPODQDQ VOQOIODQGOUPD NDSVDPOQGDGOU

7-UHY DUDoODU LoLQ KHU QH NDGDU ND\OWO® ELU SL\DVD ROPDVD GD |
\DUDUODQOODUDN KHVDSODQDQ JHUoOH+H X\JXQ GH+HUOHU VHYL\H
DUDFOOO+-06\0OD \D GD GROD\OO RODUDN IL\DWODUGDQ We<UHWLOPHN
VOQOIODPDVOQD JLUPHNWHGLU *UXS <|QHWLPL WDUDIOQGDQ EHOLU
VXQXOPXUWXU 8\JXODQDELOLU ROPDV® KDOLQGH JHUOH+H X\JXQ GH=+|
LODYH ELOJLOHU YDUOON YH\D \¢N«PO+O++H |]J* GLSQRWODUGD VXQXOP:

*HUoH=+H
GH+HUL ND *HUoOH=H X\JX
gWID HGLOPQUOWOODQ ILDSVDBO gWID HGLOPLU
GH+HULQGHQ J|VWH ULDW®D \DQVOWOOD G HE=HDRWVBH Q J|VWHULBHQ
0DUW ILQDQVDO YDU®GNDD®WNOHU YDUOON@D@VDO \*N:PO-OGMIGHUL 1RW
)LODQVDO YDUOONODU
1DNLW YH QDNLW EHQJHUOHUL
7LFDUL DODFDNODU
"L+HU DODFDNODU
JLOQDQVDO \eN+PO+<O*NOHU
.UHGLOHU YH ERU0ODU
7LFDUL ERU0OODU
‘L+HU ERUo0ODU
$ERQH J*YHQFH EHGHOOHUL
*HUoH=+H
GH+HUL ND *HUoH=+=H X\JX
gWID HGLOPQUOWOODQ ILDSVDBO gWID HGLOPLU
GH+HULQGHQ J|VWH ULDWH® \DQVOWOOD@HLEGDRWBH Q J|VWHUWMBHQ
$UDOON ILQDQVDO YDU®®NPD®WD-NOHU YDUOON@D@VDO \+N*PO-OGMGHUL 1RW

)LQDQVDO YDUOONODU

1DNLW YH QDNLW EHQJHUOHUL
7LFDUL DODFDNODU

‘L+HU DODFDNODU

J)LODQVDO \eN+*PO+*O*NOHU
.UHGLOHU YH ERUo0ODU
7LFDUL ERU0ODU

'L+HU ERU0oODU

$ERQH J*YHQFH EHGHOOHUL

$ERQH J*YHQFH EHGHOOHUL DERQHOL+LQLQ VRQODQPDVD GXUXPXQ
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5$325/$0% 'gl1(0p1'(1 6215%.20 2/$</$5

$GDEDQN $ 0 +LVVH 6DWOG s KDOHVL

*UXSTXQ LAWLUDNL $+/ $SKODWFO )LQDQVDO <|QHWLP $QRQLP ULUNHWL
<|QHWLP .XUXOX .DUDUO LOH 7DVDUUXI OHYGXDWO 6LIJRUWD )RQX WDU
gODQOQD LOLGUNLQ RODUDN $GDEDQN KLVVHOHULQLQ VDWOU LKDOHVLC

'R+DO *D] 7*NHWLPLQH gOLUNLQ 6LVWHP .XOODQOP %HGHOOHUL +DNNO

vD\OOO 'R+DO *D] 7*NHWLPLQH gOLUNLQ 6LVWHP .XOODQOP %HGHO
oD\OV WDULK YH vD\OOO 5HVPL *D]JHWHYGH \D\OPODQPOUWOU
DERQHOHULQLQ EX WDULK GDKLO WDULKLQGHQ EX
WDKDNNXNODUO NDSVDPOQGDNL VLVWHP NXOODQOP EHGHOOHULQLQ
VRQUDNL IDWXUDODUGD 6PATH NDGDU RODQ GR+DO JD] WeNHWLPLQ
.D\QDNODU %DNDQOO+0 E*WoHVLQGHQ NDUUOODQDFDNWOU

+DOND $U] dDOOUPDODUOD

ULUNHW <|QHWLP .XUXOX .DUDUO X\DUOQFD vD\OOO 6HUPD\H 3L\DV
KDOLQH JHOPHVL YH SD\ODUOQOQ %RUVD gVWDQEXO $ U QH]GLQGH |
VHUPD\H VLVWHPLQH JHoLGO DPD0o0OO (VDV 6|]OHUPH 7DGLO OHWQLQLQ 6t
VXQXOPDVDO LoLQ JHUHNOL EDUYXUXGD EXOXQXOGX+X KXVXVX V
LOH GX\XUXOPXUWXU

6HUPD\H~3L\DVDV(~) . XUXOX 2UWDNOONODU )LQDQVPDQ() 'DLUHVL QLQ
LOH DQOODQ EDUYXUXQXQ 6HUPD\H 3L\DVDVO . XUXOXQFD ROXPOX NDU

ULUNHWTLQ KDOND DU] EDUYXUXVXQD LOLUNLQ RODUDN 6HUPD\H 3L\D'
LIDKQDPH YH IRQ NXOODQOP \HUL UDSRUXQXQ GD \HU DOGO=+0O EDUOYX
XUXOX QD YH %RUVD gVWDQEXO $ U QH HU |IDPDQOO RODUDN WHVOLP |
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(. 'h=(/7@/0g0 )$9g.

*UXS '+ ]HOWLOPLG )$9g. WXWDUOQO NDU YH\D |DUDU WDEORVXQGDNL E!
JLGHUOHUL HVDV IDDOL\HWOHUGHQ GL+HU JLGHUOHU YH \DWOUOP ID
JHOLUOHUL \DWOUOP IDDOL\HWOHULQGHQ JHOLUOHUL DPRUWLVPDQ JlI

2FD 2FD
ODUW ODUW

+bDvOboDW
6DWOUODUDOQ PDOL\HWL
%U«W NDU

*HQHO \|QHWLP JLGHUOHUL
3D]bUODPD JLGHUOHUL

(vbv IDDOL\HWOHUGHQ GL+HU JHOLUOHU
(vbv IDDOL\HWOHUGHQ GL+HU JLGHUOHU
(VDV IDDOL\HW NDUO

<DWOUOP IDDOL\HWOHULQGHQ JHOLUOHU
<DWOUOP IDDOL\HWOHULQGHQ JLGHUOHU
)LQDQVPDQ JHOLUL JLGHUL |QFHVL IDDOL\HW NDUO

gODYH $PRUWLVPDQ JLGHU YH LWID sD\ODUO
)$9g.






