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29EHNLVWRQ 5HVSXEOWN PDOLV2XYLWYDOLP YD]LU
20KDPVKLUDOLN LVRKWL FKBWIMDRVOLJL E
ROD\RWJDQ WDODEDODU XFKXQ GDUVOLN VL
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+RJLUJL GDYU WLEEL\RWLQLQJ DVRVL\ HYWLER
TLOLVK VRJJORP DYORGQL WDUEL\DODVK YD NI
7DUDTTL\ HWJDQ PDPODNDWODUGDKQILRT \WRRQD
VRIJTORP WXUPXVK WDQJD ¢ NDEIDW GLD L REBWMW@LIND & C
EHL[WL\RU [D\ROJD RML]OLN TDUDPOLN +NDVYDOO!I
HPDV NRPLOOLN SDOODVL

4DULOKRUQLQJ HQJ PD]PXQO®DL VHUKRYQDOQJ XP
\LJYLOJDQ \DVKLULQ LPNRQL\DWODUL \RVKL XOJ°
ILNUOD\GL NDVKIL\RWODU TLODGL 4DULOLNGDOQ
WDMULEDJD WD\DQLE DTOX VKLMRDW ELODQ LVKO
'QVRQQLQJ TDULVK MDUD\RQLQL R UJDQLVKGDC
WXUPXVK NHFKLULVK R JLQL R JL PXVWDTLO SDUY
HULVKLVKGDQ LERUDW .HNVD \RVKGDJL RGDPOD
XODURIMKL YD UXKL\ KROD\WIDQ ERQBOWKXY REDD B C
PXORWLOLVK XODUQL BUWLY DAD WK ODVROPE RRRO D U L
ELUL 6KXQLQJ XFKXQ WLEE IKDRPW&DUD'GIUNR QWRDR |
HWLERU TG BR

%L] NHQJ NR ODPOL VRJ ORPODVKWLULVK VRJ O
YD]JLIDVLIJD WD\WRU WLEEL\ \RUGDP EHUD ROXYFK
VRJ ORP RGDP ELODQ SURIHVVLRQDO PXORTRWJD
XVWDVEPDR®PRWOL KDPVKLUDODUQL WD\WRUODVK Y
XODUQL LQVRQ VDORPDWOLJL \R OLGD VRJ OLJL
RODGLJDQ \D[OLW MDPRDQLQJ WHQJ KXTXTOL D ]F
DQGD]DOBGUU WDODEL

6KXQGD\ TLOLE *HURQWRORJL\BERJ[D PDRLTDIER.
ILILRORJLN R ]JDULVKODU YD ULYRMODQD\RWJD
ERT OLTOLNQL YD VKX ELODQ ELUJD RUJDQL]PQ
TDULDRWRUJDQL]PQL IL]JLRORJLN MLKDWGDQ R JLJC
*HURQWRORJL\DGD KDPVKLUDOKRPMKKIUD ML Q VK
EDNDODYUODUQL WD\RUODVKGD XODUJD JHULDW
NDVDOOLINOGIOLL@&DEEL, \RUGDP NR UVDWD ELOLVK
GDYRODVK YD SDUYDULVKODVKGD ROL\ PDOXPR!
YD]LIDODULQL R UJDQLVKGLU 6KX ELODQ ELUJD N
LVKODVKGD RPROQIDDBVQWRQREDWJID ROLVKGDOQ
PXORTRW R UQDWLVKQL XODUQL SDUYDULVKODV
SDVLHQWODUJD KDPVKLUDOLN MDUD\RQL DVRVL
WDGELUODULQL ELOLVKJD R UJDWDGL
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[ XVXVL\DWODUL 1DIDV DY]JRODUL NDVDOOLNODUL
EHPRUODU ELODQ LVKODVKGD KDPVKLUDOLN MDUD

%URQ[LDO DVWPDGD KDPVKLUDOLN MDUD\RQL

.HNVD YD TDUL\D \RVKGDHUR QGE WRRPULODD  UX UMDINLP L
DODWREBRLINRORJLN [XVXVL\DWODUL .HNVD YDTRQUL
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*LSHUWRQLN NUL]J]GD KDPVKLUDl«M MRWD\RQL ««
<XUDNQLQJ LVKHPLNANDVOOXK@KkNMNOD W&«««
OLRNDUG LQIDUNWLQL GDYRODVK YD Xk YDULVK
<XUDN TRQ WRPLWHNDADNMWLLAN ORI K« &V DV KN L C
2CWNLU PL\DNDUG LQIDUNWLGD KDPVKLUDOLN M
.HNVD YD TDUL\D \RVKGDJk LHFFKKPRWOIHEREROD R DR

WL]JLPLQLQJ DLODRVRRPIULN [XVXVL\DWODUL .HNVD YI
RVKTR]J]RQ YD LFKDN \DOOLJTODQLVKLQLRBLORDJW IV
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2T9W TRSL VDQFKLJTLG D« KOPRMKkOOdN MDUD\RQ
.HNVD YD TDUL\DODU VL\GLN DMUDRQRKELWN L[PXWVXX
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. HNVD YD TD WHRE® DWLCIHWRAP\KLDU D ©D ND QYWEKU DN D\

WL]JLPLQLQJ \RVK ELODQ ERIJCONDDWRIBDN UX K R IL\D

*HURIDUPDNRWHUDSL\DQLQJ @MD/URAR.Q® SWHIOVE S\
YD TDUL\DODUGD NHOWXDEP RFEDLUD J&xdxlk « « « « «

$ODILODNWLN VKRNGD KDPVKLUDOLN MDUD\RQL

.YLONH VKLVKLGD KDPVKLUDOLN MDUD\RQL ««««
(QGRNULQ VLVWHPDVLGD \RVK ELODQ ERJ OLT R

HNVDODDL \RVEBPRUODU UHDELOLWDVL&RVL««««

ODY]XODUQL PXVWD[NDPODVK XFKXQ WHVW VDY
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BROML TODVK WL]LPLQLQJ GRO]DU RGP PRHOROVGR
LOVRQMQUQVK MIRYWD TR ®@LIDIL ED QX ERIQPBRID U LAY R IRV
ELOLP GHJDQ PD QRQL DQJODWDGL

*HURQWJQLDJ DVRWLREGIPRQVRQQRMER QRERRONY Q LWX]D\V
\ROODULQL L]ODE WRSLVKGLU .HNVTR ORWK GIN\.D H H\FEF
[RGLPODULQLQJI DIWXIQ GIKXIOW I DY L EKMR MLEPDWHED EX PR UC
IRIL \NMD \RVKGDJL EHPRUODUGLU

“BRQGDUF KD PDPODNDW O DREMD \G NIPRK OBOWRER VR L E
ERU®R %X HVD *HURQWRORJL\DKD WLDGD JEOWED QDGR LD I
NHQJD\W LTH LK KHQLD\G D

*HURQW R O RAL\®D JEEQIDVWRQDUGDQ LERUDW

4DULVK ELRORJL\DVL
*HULDWUL\D
*HURJLJL\HQD
*HURQWRSVL[RORJL\D
*HURGHUPL\D
*HURGLHWHWLND
*HURHNRORJL\D

.HNVDOLN XRQ®QQU WDU]GD \X] EHUDGLJD @b LIDR X
PXGGDWLGD QIR GGWKDPKD \RW GIODEIRWG LU 6KX VDEDEGDQ
., , OHFKQLNRY ODHEDIIWDROR XL R DAL )E®O L JW X V K X TDKD C
FKID Q@IMHGLODU

%DUIWDULVK ERNKIGIDL® NHQ N DV DTD OFKKWO® IUQ YR NOLUD®
WD VLULGHOLORYKERWDULVKODUQLQJ ELU PXQFKD H!
[DUDNWHUODQDGL

JLILROWILIWKLD YD MLVUPRQLN@R PD OXP GRUOMDGD
@ @VOLNQL WH YKRGD N DIDPWRKGD IO LD GLEHO JLOD QD (

7DVIK PKKW WD VLUL LYQURNID @ FRRIO/KBERO U@J WH]ODYV
RUD Q IQPQIU W LV KL NI OPGILE EX MDUDQLRRY LRAKIIYQLLALYRI
WRWDJDQLGDQ NH\LQ ERVKODQDGL

*HURQWRORJELRORELNFEM ® FKDPEDPUREME BR PROHN:
KXMD\UDOD EGWX W RUGMIEUL VK VQ E)pEDDGE L

ADULVFOULOLN \D QR\DREKVXKDJELODQ R UJR®RIBRGD
RIWDULVKOPQQWQAURYEWULVK MBERPOP@LBOUDQGD EXJ:
TDUN. GP XD P P R KDOUU IMRLP RIODOD G LID Q KV D OL BMIEIDRKD D U
MDGDO UIGBRMORWDPRDQ KRANYRRQLDIDQL\DKBRELJD RV
*HULDWUL\D IDQLQLQJ ULYRMODQLVKLQL \DQDGD WH]

*HULDWUL\D NHNYELVRMXDRUGD XN DV DQOLX\QLQ WV QN
RYIJDQDGLJIRQLERPIE. DODKWL]LPL DPDOL\RWIXJI RLRER |
E R UFSD
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8QLQJ LOG LTDODLUPIERABO DI GLPL [LWE®WPODUL DVD
*LS SR MNRYDW PIOKD P IGEB EQR QL QR QXL EORWDNMLQL WRSJIDQ
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QHUY IDR ORNDWICEDUDLAY K MD UDDREEUDQIDQ $$ %RJ
TDULVK MDUD\R Q MOILTPEDL I MANUA INUAKPUE KXY V. LYOD. QKOG & ). X IO\GKD
RIVLOODUQLQJ [LP KRIDYDIW LR Q @ REXG] LKO BV K L $ BL ODIR UQR
ILNULTPRIK KXMD\UD VLWRSPRILRID/Q QD QJ L ORMUNIK BGLQ J
5HVSXEIOIQNDR \HWXN RORMOBWRIBQVRUUGKEPRNGRXQL
\RVKUDXODQ NLVKLODREGPKDNRWH]LPL NDKOURRMN ODLLOLD
GDYROMXD PPRODUROXEWLRUJIDQ TDWID LWK|RYBU GlLU

'RYK XPXPDQLOLN WGR\JUDYK PXPNLQO \HYGD
RWND]LOJDQ % XW XTD L' XEIDR/ K6 RN ) @ K NTDQJR\W DND UMM IEIRLO
VHPLQDEYED L Q RNICAK B
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+DPVKLUDOLIRMLAKRIXL\XENVDN POOBWMDWAD WP XWDYMXGC
VRDRPOLJL YD MDPL\DW MDIGEP R PIGEMEDQOLEFKUQEAY SF
MBQ DQGR]DODULWD CACFRMDONMYYRE EHUD RODGLUODQDWV
WD\WRURPBRXQ L]ODQLVKODOGD KE&IH QHR XEBRXR *HURQ
KD PMVMKDOLN LVKLJID *HKDRPRQWROROLWND G M DURDQRRIOR JL
NRPPXWILNDHtDPVKLUDOLN IDROL\DWL IDOVDIDVL NDEL \



~DPRIDRKLUDOLN QLVKLI@DWL®D UL YRROBIG AR WLXIOQL
KDPVKLUD EB@DIO®IWNLID DV RMIPD/ILEKE BWPERR JDO LV KL O
HNVDTYDL EHPRUODUQLQJ GDRGLWQK H\OKLW B L ORI HDXX
NLULYRDVEK EHPRDYREGIIRIMBLMGHWWE JPQUQQLVRMREL\
RIVDUWLULVK VKX NXQQLQJ WDODELGLU
+DPVKLUDGLLNDIQVKD VDQRBWDGED D RMDRMUQNNDUL\RW
ELUL 9 :HQGHU\WBPV WIWEFGRV)R\RELYYVRQIDR/R RGDP \F
EHPRRIDOLQIUDPVYRLQL WLNKID@RYKPXXWDLQL R\REALV KNG
NREDN EHUD RODGLJD Q 05 B UO MAR®DNKIEEDN KERRIDOD GHE
'HPDN JHURQWRPYKILUDGDNTYDBLQGQIPO®DUGDQ LER
HNVDDYD \RVKGDJU BVRKAOWMWMIOIMULDL WXVKXQPR
<RVRWJIJDQTDADL NLVKLODRRRED Y KMRDLINRLDVRID VY
WLNODVKJID HULVKLVK
HNVDDYD \RVKGDJL RYL YRILDWD IRFOL WK LV KLV K
9WL VRDWL NHOWDQWYBOPRV NDIYIOQLN QN IR
NHNVDQLERVRRIMKQWRMADWHKIDI® LPNRQL\DW \DUDWLVK
4DUL\DOD UPDFK XMX YRXVK WDU]JLQL \X]DJD NHOWLU
*HURQW R GRB Y K0LGD 0Q KD RA\DKUDAR W D | DKDNJYOUNLDON. KX WD
ELU WKXQNL NHTOWDL \IRNVIOUDN/KI DX O D UKD P VERIDYIRUGERIMGDD C
PD VXOL\DWOPPZRPL\DWL ELOPUDRGLWDBDR QW RRRIDQD
NHNVD\JD/@® IMXD [P XD KB R VI GHD\PR/GD UD YWIHMKIE®L LWIX ROL
]JDUXDPVKLUDOLN MPIRERE E R U XRIE B U XYYIRDIN@ W OL MDU|
HNVIDUNLVKL \RNL EHPRURSD UGIPON GRPO DU DY ROIDID
PXQRWRED VKX QJIRFRYVUROLVEKL OR]JDF K B FOWWD D Q\G®D D
SDUYDULVKODVK UENMDE L P XBWWIDMEDDW XUDGRQ %RDMD
HWL\RMODULGD PXMDVVDPODQMLQ EXHREIDN ESDPIRYUDOOLW
HW L\RMOMRVODQLE +IVKYKQ DG D LN MHLULDNWRIE JRI)OOMDOLI D Q
PRVODVKXYFKBDRPMBUDMIQY¥XKLLUR[RQDOD UE D\DRDWD & DO
SROLNOLQLND O D U«DIP \ROX AN BR DR®®G IV D [ D V VL& IDJ LE [EQRL
LVWRGL WDMULED VIL NYIB FPLDROWDW L QL EPR PRDQL QUL N/
SDUYDULVK TLOLVKKDO PXVILR/KR D DUt @IV R KDEPWRID (G D C
MDUD\RQUOLFW®DERVERUDW
ERVLFKOD O XAPROND WK MZDD V I0 YDEO EVK % X VKD[V PXD
DJPRDVK YD SDUYDULVKQL UBIGD O 8W KEWRKERWHK KX RRRQWET
NX]DWIRFKGDQILQDDULGDQ QW DVQIEEK.® DNILIEWID REG D ¥ K B
LERUDW TL% K GEFOD QD QRVRE FKBFFO QG D\ [XAR\QPD\GL /
EHPRUQLQJ PXDPPRVLQL ELOLVK XFKXQVXEGDNW LNDEE
ELODURERUGHPRUQL QRUWDVRRMODMPIGL 'HPDN EHFRUGBL
XQLQJ DVRWINRMWDULQIKX@LOLKIK XNFRPR@AWDIDVVL
NRPPX@LNDVLGDQ IR\GDODQLVKLPL] OR]LPW I* HDNRIQIW R ¢
\RNIDUL EHPRKD FEWUWEHQVDV LG DRWREXKDREX EHPRUQLQJ
WHJPD\GLJDXQQMWIRUNMFKLQPDODDIRQU AROD VIKDOEL\ WD
XODUQL EDUWIHIDILBWDVK WRNTVIXE X EXGRD URL W URLEED C
RVR\LVKWDOSDUVDUDLWKBD L RH{DIPE KERJDL \WWHHERLMD ERINPIR U E
PXORWGD PXWINRRRXQONK. WDPRRLGODULDLOPWDIOL NH
% X QG D



0XTRRV G DYDQUDYVKDQ PXURMDDW HWLVK
J)DRO UDYLVKEHPRVGLQYL\GOUGLQL WLQJOD\ ELOLV
6DYRO EHULVK WH[QLNDVLGDQ IR\GDODQLVK
HNVDDVYD EHPHRED@IGD KNG ODNVKREKBFRL WLQFKLWQR\
\DUDWLVK
HNVD EH P RU\@VOLNVUHRERIOD WH G DB T &R O G D TRWRIRIR
XODTL{AALY FKRODOLREGH ERULODGL % )GORY XBKXOKG O
TRLGDOBMQRY K ]DUXU
7DNR\RIDVL ELOPQUEBRWRDAKK WDVGL
JLNUQL GDYRRIPWWQUXYRIODWLVK OLVRO XFKXOQ
H\LQ QR®IIEL] XF K XRQOPDL
$YD\QIMPRYOLMWBOGLULVK
RIODVKIDQGD KXU B DMIOPDEIWID/ K WLERU
<R\REILJD QDY NLV KL OFDXD RARMLELIM W LV K X F KX\@Q WXIQ
QHJL]TDQWD\WIQ DV K YD VELIDL B RIOAKLV K %EQ@RIVRIX B K X G
QRYH WEDDNDW LR FIRMWKRLGDQ IR\GDODQLVK ]DUXU
' QVRQ \RWEKDQGEHNVD\JDQKDDRWDW WD MUREDGD HIBQ
RGDPKDIPVKLUPRQURWLEMQD QLVEDWDQ PBOPR/ \KEEIDADJ L
PD OXRRW ELO LR RIOQMID & RYDGH J D
OXORWGD PD OXPRWQLQJ JDSGDRIGR QD BKDQDGED @
PD]PXQL®@EQRML QDG HV DL WPNVEIRYE \X] KV D QEIODIQ
KD WMAWEARTROL ELOLE ROLVK PXPNLQ
.RPPXQWNIDGD VDYRO ERYUY KEXDOLVYIKGTDU XM 6DYR
\R® D O LE/KKIGIDO D G L
<RTS/DYR QRWMD O.BDFPD\GLJMDQ VDYRO
OLVRO 6L] EXJXQ \D[VKL X[ODGLQJL]PL
+D \RIRI T
2FKMDYRQRWMD OB GLIJDQ VDYROODU
OLVROHJD EXJXQ \D[VKL X[OD\ ROPDGLQJL]
KRODOWLUXY FINLUQD YRDY R K HMRY FBMRQ) D6 DB R
WD TWQUDQG LU
'HPDN VDYROREGDVNVKEHPRUQLQJ POXD ABRRYVKQ X FK}
\RUGDPFRWIWREODQDGL
+DPRLUDOLN MDUD\RQLQLREKO DEDRB DK DU BPRXMRVN.DD
WDPR\LOODUQUIBKRPWDKUD N
ERTLFKDPVKLUDOLN WDVK[LVL <D QL NDVDOOLN
DVRVODQLE DERRRFRUBGXQFABGRYD ®IQYD EHOJLODE ROLQDC
+DPVKLUD WED/AVKVUMDUN\RQLQLQHIDPVRVUGLWDYV
TRYLV K G DY DRED E HP RRIQDQ Y MDD QL QJ R HPIKKRDE HIDL WK ¢
%HPRU ELODQ WNRDP ERIEND EHRRVGODERNWRGHRREID Q
PXDPPRODIO®@LY KD QVKX DVRVLGD EHPRURQLEXEBWXWYK N )
VRDRPODVKWLULEOQV KEPYKIKIBVUKD WDVRILWKGD QD]IL
ELOLPODUQLDKJEQODVELEGD PXRDERPEDGDRDDIRG EV K L
NHUDN ®KPRPRVLTDVXED 0$6&MW\ RMIPYDERGDQ IR\G
POVDGJD AGYRBIL



0$6/28 SIRQDVLGD NH™MWDR WRINMRE QLMD OLJEROBRWLJ
PXQRVDED®ILNGNDMYKLID LVKRQFIKRORJIRXPM®UD\RQOL
TDQGD\ PXQRR®EWDKLG DDEE YUDJ BRIYIORD L VK LPKKW/IDM KO J WD
RILOL PR\ ROLVK R QRDD/RIBWRIMRNRM HPRWQLIJMDPL\
\DIL Q O D U LKDPIQMIKRQYW HW LV K I LIRMIRIEI® Q O LKRLO NWBMmLQ G D
0$6/28 STRRIQDVLID DVRWROUQNGLIRROEERJ H QD WSRULVGN
HW L\RMTBDGLOLY D Q GOBIEBRD DG RVL\RMODUJD LQ VKYQLR/MQ
YD WDDPEDYR SDRW GDIDIXLGDJL WDU]GD MR\ODVKDGL
+D\RWL\ ]DU XU DWIEERQ GH CLREMPRIQE QUL V K
'DYIVL]OLNNDTRVRR QFE N Qi IIBOLLAXY XK UWD RRIWVODD G
2GDPODU ERMDAED PR\ RTR QGLL U LIMJIO LN\RIDW WD P XD P
2L QRILKXUPDLVO L WKW L\WRMD GLULOPIRYIDQ R ADXF KV L] LV
VH]DGL
<DUDWLVKJD \DV KOIDUN MIKWDDK JQ YORM ODSRUW LMR
ERIVFKOXDPPRQOLOLWRYODULQL UHMDODVKWLULVK
ERULFKD EHPRUNEDL CROL E [RRIBDURDGL RKBOPRUL QL \HQJLC
NDVDOOLN DVRUDWG®D UDQQIQUE@RPRIRDL FRXDLP AR ODWIL\QK
UHMDVLQL WHIPGKLYD EX@L NX]DWLVK NDUWDVLJD EHO
ERIVFK5HMD O DY KWL DQLDE D KKIMWLD/\W OV K YL U LV K
%X EHPRUGQLDS/IKUYDURD KIDX PR W GDFUXLL LCERROE DARIKK Q
SDUYDULV KO DMWKGMDW DE RERWDILY K G L U
ERIVFK<DNXQL\ QDWLMDIRQDVKOWRNLQEDEXDULVK U
ERULOJDQ LNRPDIWREDPUMD \RNL ROIKRODYEKQ OL FRIQATHAI
KDPVKLUDOLMNMDWKEL\L@ILL WDV K [IDV UHARY W50 LE/RKV KD P
DVRVGD ROLE ERULVKGDQ LERUDW
XORWDLE D\WRD.QGD ]|DPRI) MIDYREE EHUD RMOBGKIDC
JHUR QW RIDRIIDDWERDGDD (NHDNYD WRD/KGDJL NIDWK LN
SD\WLGD EDOTW LVK ROIRIDL NR Q LR OTRRRBLOFOW Kl D\RKO LWD W L
HWLULVKGD \RUGD FRAKLLV RX WR DMV LV E
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ADULOLWRVK JBM® ERULVKL ELODG@Y RAHDINGTEDB®ML\ U
RIWDULVKODUQLQIF KDAXWLWRORILN SDUFKD O ROLERRQG M
RUJDQL]PQLQJTREVODNEMWIQD ERULE RIWRBUQY KIIDNVROR
YOROLP TPXYUDUOLJL .REKOMDMKWIDELL R¥UDQUWIPDL GDYR
QDTDW DQDWRPLNXQNKENY G EOWD OXP RELDWKODUQL ER\
NHFKLUDRBE DUV KORWIRPKYDUL XTDDRMQWRILI VRINVK X O D
QDELWROW LGP RRERDE@ ULOLNGDTXNIX WXHWILWYBDOMLQ LO
UDQJVL] WXXBRONEIDOVNLGDRDMWLUL RRWWERE LIOWER PIGU
%RWKVPLGD VR FFKDWRIOD OO U RYOD WY K JIM)] VKR ILGD W
\HWLVKPD\GD SEFPXDWL E X NRXKWDD NDQ O D U LT X § O/ IDRDE/GDO
V KOODU L JRNRBJDQ D\ULP EHOJLODUGLU

.RYLVK YD TOWKIONN\GKD 45DV DROE®B HWIHWMK Q RYLN DB L
YD]®P NDPD\DGL (UNDNRWKRMRMUDVLGD NDPLGDU HAMDJL
VP JD SDVD\DGL OH \RUGD HUNDNODRGODWGDDHWYD]Q



PDNVLROOD WRGDGE <RPKIDXORGDP RUJDQL]JPLQLQJ E
WL]LPLG/MNRYADPD LVKODU ULYRMODQDGL YD XODUQLQJ S
LPNRQL\D WODWKRYRRWX] EHUDGL

2UJDQL]PBM AKQXDWRPLN RN DXQ NB ODRQDOW IQR/R XU D
WXVKXQFKDVLQL DQJORWD/G IG ¥ B REPX HWDDUEIN QLN @ BN
DW UR | RWMLWKN B8O H U R ] J DKRRCRD D GIMNONDHD D GR GVM%6XR G G D C
DOPDVKLQXYDFKWOERVKVKLID VKXQLQIDBY NIXQINQMID
VXVD\LWKRGD HQGRWRJD®DPWLQURELEXDL LIVEJ YOO L
PXYR]DQDEAXIRQ@RVKLJID RO RIHEDIEAL JD Q D QLRAUKBARDL Q\D
SDVMOWHWRURWL EXQJPLVRRKBOBRMFMODUQLQJI \DVKDVK
FROJDQ HQHEDL OBRRRG G D 8O UL QDWED O D E INGLVOLRSBLIDADAK E
QDPR\RQDE L

ADULOLN DW U RKKMD/ADGHID G E H U DRI DIQ VUEMDIGBH WAL
\D QXM D\UBIDWRLQLQJ VRQLQLQJ NDPD\LVKL YD XODU
PRUIRGREIDNLVRICHEHU UVKL WBHOD@K®Y L\ X $®\RWPDOWBL Q
PRYW OD VHKIXLY LR\ ID'WR D P LRIRQLVKL W X$\RODDOLGEIL PF
WXJDJDQLGDQ NH\LQ \D QL NOLPDNV ERVKODQJDQ
NLFKUD\DGIW. RQ YNMDWYY \R QIDG ¥ DKRRND PD\D G L R ILFPDYD DU L
SLIPHQRIOL BE&BMLDD Y D RNWDRJLVRICEHLU D G
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<RVFDA\WJD® YD RGDPODU WHNVKLULOJDQGD XODU
W X P D QNDX DG L ODW H U R VN 8 HURRB®MW JLSHUWRQL\RSN B X L
NDVDOOLNODUL RRWRORIRQGNRY DIDADLW OBKX @ DQHE RXKK |
[RGLPODULGDQ NDWWD \RVKG GBI RODWBODY QU LWKGED K |
NROLNPDODUQLTEQOQY K DAOMQAINE MWXP R LD LV IREDDQQVY K
WDVK[LV@RV B QEHPRUODUQ IKD W H[N QK PUHMYEKEEQULY KW L U L
NRNGDQ N HRAKDKPRMKURGFAKILY K G DO BRRIDNWREKD\DUVY. K 1 X Q N V
WHN VK IRSLNVXEREWD UL ETCDID GO L
*HURQIMREHRPIRUODU QL W¥ NDK R E LIWKWLXE WHKINGRES DG I H
6XE HNWLY W HNRYOEN UXKKKURLD EWPRUQLRJJPXDRYOED!
VHIDGKAMD MXODUL PD]NXU ND VORIDW L NE RADKULLG D @ WHE @ L N ¢
RLODVL WRYWRX\GOLILWPD OXPRWAINVUG D UL LR D R XFFRW DD
RODGL
% H PR U R D\EX UMK LDIQ REQBNV K XODUQLQJTORRMELLUED C
TX\LGDJL WDUWLEGD ROLE ERULODGL
2UJDQ YD VRYWWHKPBDXDRUDE KWLULVK
7LEEL\ DQDPQH] ERVKGDQ NHWKWDJIDQLNDVDOOLN
2LOBDNRW DQDPQH]L
'MWLPRL\ DOQDPQH]
2TODWODQLVK WDUWLEL
2WND]LOJDQ GDYRODVK WXUODUL YD XQLQJ QDWL
5B.\YD MIKQWW DQDPQH]L



*HULDWULN EH P RRSIIDY B\RUME@RGLWLGDQ KOWGOLRR)
EXQGIHPRUOD UG DRHMKLOWLLY/K RINVEDROLIGID Q QR UG LUQLY L
H]PDOLJL DYDY LYDL X]DX\ERWIDGLD W ULNRE B P RIUKQYLX VK
SD\WLGD EHPRUODUJD EHPDORO HVKLW LWVK B NSDUDINWV &
EHPRUQXQ®RJD TEDLE JDSLWKVKDUDHPDONEGL $NVILQBERBRQ
JDSLULKMKPWIOLUD JMEPREDLNXQDRILVK DORPDW O NWHL DWW
VKXQGDJLQD KMHP\RARYAE D ¥ IBG D EDWH R DAKQD\G L

$JDU EHPRU NDWVWIOJRQUEDDULREG VO D GORMOUDD EY YL
ELODGL@EMEDWODVKLE R®HPRIU QUNRIDNKQR DW X P BRUESLL
%HPRUODU NDVDOOLNQLQJ DVRVEN UPHD ULO®D N L MD EOQ
WXVKXQWLULVKID XULQDGLOD UV ®LNGIDRA Y. DD IKOMMIAY IO |
ERVK D\ODQLVKL ND BID BHR@QRAND B IE FREILMKL EPXPNLQ

'MWLPRL\ DR®OPIMKGH JHURQWR GRRWL E MPRIFEXK]
VXUXVKWLULONMRLE POQNVEL WAXKIDURLWODUL VDQLWDUL\

%HPRUQLQJ RLODYL\ PXQRVDEDWORMNL INMLW LEPIRAD QF
PXURNIDDW QPL YD XQIDQ GERMEDMERDMQL OD GV LRGN RH
ELODQ HBWRGARYIOPIDQ GTID\E X0 JD QRO PMULDWULN EHF
RYDW OD QL VR BB VYW U E ¥ KW R & DDADIDRED FOOADRID Y DIGPUIP Y D \ F
XJOHYRGODU F K N®ID FRYMRDRIRKIW TEWR[XP KXMD RO [
PXQWD]DP T\OMKE PRRIDWI IR ¥FKD\QDVKGD WLVK SURWHIQEL
VDYROODUJD MDYRE VWERSENE® NHBBRNULOIIDQRIMDD @O |
GDYR®BRWKD MIDEDIDO JDQGORPRQODU YD XRYDEY JQOW O
% H P R U GID\Q QDY QM V\K.G DTg DRED  XGRW L U O LKRCOHS\WE B 3 QY. J [
TD VTE O L VKK \WUXY K N XV@ OV KRR W OD UL N X ] BRVQLID\ G D PIQ LY [E HE
ELODI®PERKOLJRQGVEKL %hHPRUGDQ MLRV1D @EEIPIRMD \EL\O
\DVKDIWKKDPDVOLJL ERBID@EGODURDNY YDIDKE@ID NDVE
NRYLQLVKODUIXYERRIKIEDLOLE NHORMKIOD ERIKOXYFKDQ
TDFKBQ\GROED Q @MU L VWEID RN OPKBULRQWRORJLN EHPRU
WHNVKLULOJDQGD D\ULP RUJDQ O D LUDR@L\DEIMLIU ODX] L @
FROLMKHPGD WX HPRIW DIDUXAL RE NG DNH WHPHINID IDUPLD/GJ |
RVKLULODGL

%HPRUOD®MQ NRFKLULVK
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3HUNXVVL\D

$ XV NWQWVDD

$VEREODU ELODQ YD ODERUDWRUL\D WHNVKLULVk

'XQ\RKRDOLVL VAOQULOMQIRELJD RVKNW&L\RVDWJID WD \
VRO L TODWK]LPLIJD PXUDNNDE P D VX XHOLD DX\EED Y XVNNDD W
KDPVKLUD O BUAEAQ PIDARYLXBDMODUQL WDODE HWDNGHN 70
\RVKGDJL DEHORR BG R U YDUOBP ULD H@HRQWRORJLWL\DR
TRLGDODULJD Y TMGLRAXID® WRR/INGHINMD E HE RRRODW LY W |
ELOLVKODADW ] D\RXMK G D J LW EEPIR U\RIUG D P JIDO PX® & B D X W L
MDPL\DWQKQIOWHLGRE ELOLVK DGERXQIPUDINBNIID RE VND W L V
]DUXU

%XQGD\ EHPRUODUQRL®DIYRDDN &G DN XWWDURYIG [E LLADY/
SVL[RORVYRNLDEDPD@WD/KLVK NHUDK)NBPKDKRWN B L TODML



EHPRUKYRWL ETOQ®WOQLVKLE MKH] X\ODULJDG EQ U[DEE D
ROLVKODUL TVIDU XIR]O $DYIK D\TOIIIDQ ODUQLQ K L WWLMRY PR
[KYROLQL ELOLVK JHULDWWDN | DRODGD B0 DD B [RNOB\L. MK D U
TDUL\DOD U DU RHWO D/ \ D U DRGEV\KXE B @/IDUKE KROMEELN K O D U L
RUWWLULVEPNKUDN EXQGD\ EMMRTRWIODIW QUUBKID \X
NL\LOQWLULVKL NHUDN EDONL [RPO®G DD ERNRRND DEQ E |
VRD\LVKLPIMID LVKROQWMKQLNMHUDN *HURNRW R NV KEIPRIL O
ID[UODQLE JRSDURBEIRRWBLYV KRWMPL VT IYRD UTO DUKIXL UD G |
8ODU NKOLGRMONM VK YD JDS@®URTREIE) OD U

6KXQGD\ S BDWDDLUDD E HKP RIDO®LUD V H U PRYRIID@ RRNGD
RVWRID DOX BIF KOD U L Q LNDED[® KN OIDGJR. GIW MDPL\DW XFKXQ N
DQJODW LERJIODEYPIW O D V K LTDNH.UDOID IMXLY K NI DR EH UL
%XQGD\ EHPRUODUQL NORD®DROQD OUBDK N KRNIUN/D ERN/NDE
NHUDN

S8FKDVWND W H UTDIH. Y VGREKQ IV D U KB WKW LNODV KW
VRPDRPODVKWLUXY RKDRWODGE E WD B NKDWBNODLW RO QN Y F KR!
HWLVKWDRQIUMRY QLVKODULGD DQWLVNOHURWLN YD H
WD\LQODVKODUL NHUDN

%XQGD\ EHPRUODUQL SDUYDXWILYV E & DREKUMI BQED H QG C
]JDUXU NPQGIRELPESDE NHFKDVL VHUJDKR DOUDOR G G X0 t
ROGLQL ROLVK XFKXQ X[ODWRVUFKQ Ky R BIE0ODWDMWIR Y | ORD
EHOODULQID OB Y KIORUWOT N\RYSYDREDE \RWLVKQLO M/IKY YD L
XQGX]IX®L HVDILADURU JKI\WRKWV ELODQ DOPDVKWLULVK
MXUQDO YRYNK WDOD@LADRLGD EX\UDN YD VL\GLN DM
NDFRRIUDUDGL XEDDYKQXWXVL\DWL NDRBDLAPTHWXQDTXE L X
SD\WLGDKVVABREVKLQLQJ ILJLRORJLN NDPD\LV KRS MKND
SURVWDWD EH]LQLQRO®BGEIQRPDVL SD\GR E

7XQJL GLXUH]QDROJIJNRNWDORI) DQJ EX]JLOLVKLID ROL
XFKXQ NHMDRWEDRWXNO FURIRE NWWH OROK FKHNODQDGL
VL\GLN XFKXQ [RQDODUGD TDALMR OFRU KGEGLLE AKX\
PXPNLQIL GILVK YDKE®LWOILYXDORW LGDHWMFKUDE WXUTL
NROULVK YD HVKLMVKKQPQYRDVDWQLQJ EX]LOKXYKDWER
R\R PXV KD N ODRYIQR DK JEQ O L RIP D\GCEUNEDLE V X \ D N R®LG DI DE
RVWHRIRFODRYODUL HVD VX\DNODUQLQJ VLQLVKLQL RV
NRULGRUODUGD NHNYQDODQ KD DNX LELHKD GIE KDQ QRWW L
EFROPDVOLJL NHUDN 9DQQN[RROGDRBE®IEGQL SROT VLL
FROPDVOLJL OR]KPURXDAHLEDQ RVKPDVOLJL NHUDN 9C
PRVODPIR®DLVKLE VRKIDLWAR UOD URMD DEHXRKOBE \XULVK X
PRVODPRODVKIE NHNVDODUQLQJ \XU L VIKIIEU VOXV RMRKC
NDPD\WLUDGL ]DPRQDYL\ GDYRODVK PXDVVDVDODULG
VLJQWQLDD LFONDLPTR W H THOIB Q LMD &/ KTE P®JD AXYRIL

% HPRY LMR \ L VP GR@MPBUOWIE YD KXW NP QRRIEO/ KL
NHUDN TGRWRMISND ODULT \XWWERRLVKL ]DUXU JTRQWOLQBBE
RYDWODQLVK W\SROQERPBEIQRKL NHUDNRWRQRfERODGL
.HNVD \RVKGD EDGD® ODHKLWLKQL @ D AEFPFROD WBILLRY D JE
VKXQLQJTXE KYODDWQGPDUWBLEOWLULVK [DUXU



7HULQXQ®DVKJIJDQ MR\ODULJD N O HAPLODDRI KBV OV C
FROLVKL VDEDEODLRYADVRYEIU EDGRDUQL NDQDNXQM XV
\XPVKDWLE NH\LQ ROLE WDVKODQDGL

%HPRUODUQILQR IBADLMIKP YD NL\LQLVKLJIJD H WLERU EH
WDUMRALVKJID \RUGDPODVKLV KQ XRDLOL QLU PHB KNLRD W\R U (
EHUDGL

ADULKDIN ELU RUJDQL]PGD LQGLYLGXDO ULYRMODQD
[URQRRJUNIDDQLVK PRENQOEPLLVK MDUD\RQL LQVRQC
NHOPD\GL 0DVDODOQ \R\MXID L REBBWRIRIDID @ GIPP RUJD
FRODQ VWRNBWXWKODU IXQNVL\DO®BU EXPNALIQYK'IHMNXND
TDULVK ETDOMRUBMDUWHYKN DKDBDPBQUXG HNDQ

' QVRQQDADGDMU \RVKL ELRDEBFK®D \RUWDMRDE K MDU|
VKXQFKD VHNLQ NIBEBEGWILXWULEEL\RW Q LTDU IY\DK BIDWML F
ROLVK YID XKD NXUDVKG DQ QLE RAXDW X V& VR UFD U L WK I
WD VLU HWD G l4D0UQ \RK MDDV RIRIMR LR QLLPW L Q KQM DR B D
RUJDQ VLVWHPD YDGEXIMDVRG DD QLY B 0 D\OKBEIWLY F LED
RIDURJIEIR9 9 )URONLV € DQRWLQ DRADIDIOAK PG\ LR @ D $\/XDC
PH[DQL]PLQLQJ EXR@DOGVYKL VRGLU E

4DULPKUDDNE ELRORJLN MDKDRRAL PREDQQLRED XQJD \
HQGRJHGQ]RDHQ RALP ODJURROIRXIQNVL\DODU TDVIIAIL L]GDC

4ADULVK@LQIL RROLVK XFKXQ HN]JRJHQ RPLOODU WD
WXUPXMK]LQL \DUDWLVK ]DUXURCEX YOP B R E DX\|DL BHD \FRWE I
IDROL\IDWLERTEUOEQ VRQJOQ MDUDRRNW PDYM XGGLOF
+ORWIKRFRWQXGK¥JIDQL RUJD Q LTRE PEQAORWLK LV BXG D\ \X P WD)
ADULVRK LYDDXNW MDRFDER UDMR QQYR@L]PU WX]LOLVKL
FRODGL YDYRPWRQULVKLQL LIRGODDOGIQ J* HINRIQ WIRID BR V &I
MDUD\RQLGD WDRIORJIRWNLYD HUWDLVWHRDORE®DTQ )L]L
TDULVK RUJDQVHNADEQIWVOD \RO®IGL JBEQ RWDELMKR®DE ¢
RUJDQL]P@UQN EXRXVL\DW O D U L PDKP\R YD NFHRXYIGEHE K HDNAOLCRQ

(UWD T DWRMKK DIPERIID ULV KO D UG DQEROUWIOW REXQGD L
ELRORJLN \RYWRPIOHDEDU RREKNGHWD GL 7XUOL [LO ND
QH\URJXPRUDO RPLRREDOD W EGOPIPDYKY IO IMDLWK\ RQLQL
ODVDODQ KHPOLNM DMDVDOOLJL TDRMHOGDGLDEBW. NDEL
EHPRUO DUVRILRI B LRV KIDIWDD JD Q GTD DEARE DQD G L

(UWDULVK VDEDEODUL [LO RPLOGDQ LERUDW

(QGRJHQ RPLOODU
(NJRJHQ RPLOODU

(QGRJHQ RPLOODUJD RUJDQL]PQLQJ WXW@QRPRNRY
NDVDOOLNODUL NLUDGL

(NJRJHQ RPLEMEVWUHVVODU JLBRILTRMPQDI) LR WV |
]DUD U O LHRIGRIDW GIDW MO VLUL NLUDGL

2UJDQL]PQLTDUHKALDRSHQYDE® RHKD E NDVDOOLNODU
DUWHULRQL\WXIHUDRGNDL N DV D O ORINRGED UM L J®WK N DB/ DY@O L
HQGRNULQ N DAMDUWLYVIXN O DRIQ IGG I PUKD P LD WP X D V E TH WID\VGLL
\RNL T{RIRBLVK QDVORBIQVRD\LOERWODQJIDQ



$\RO O OGO WD L G KQJVHN L @D P RIHLQHKW LN D S SIDULDWY
KDP D\ROODDGDL RGIWLOID UELIGDIQ\DLG ED { UMKD) D REIDECDLE [E
RPLOODUGR®@QJEQUEKHNLVK EHPRUODUGD DWHURVNOF
JLSHUWRQL\D QNIDLEQ LNIDWND ®R@IGN.UD G L
ADULY KRS REKIOL XPXPELR MRODLEXG DEUDODUQLQJ
VLWRSOD]PDWIQ®ID DRHBHU PLW RDRQW U XNDWKD EGRRMD G D
4DULVK MDRNOP@LVKYGD TIOODMXE/L\DW IDU
*HWHIR QOLN
*HWHURWRQOLN
*HWHURNLQHWLNOLN
*HWHURNDWHIWHQOLN
*HWHUR[UR QOTDW KXMBVWD\RW L Q L @ L.TRDX U\OLLXRIEDRIO OW |
KDU [LO PXGGDWGD ERVKODQLVKLGLU O0DVDORYK ®DWL
ERVKODMMDVL\ EH]ODUQLQJ DWURIL\DVL NOLPDNWHUL
VLVWHPDVL VDVMHFPDONWREQICPIOBIMR) @ B VEHTDRI[LNRKQ N X ] DW L C
*HWHURWRSDWN PIXWX\WOL ELU RIUVPQRDMQGDMWKXEBOJILC
QDPR\RRDLUEKLU ODVDODQ \RUDINDBAIRXDOG NDRAG VA I
PXPNLQ
*HWRNLQHWLN [XVX\RITPWORMILEWI] PMIVUD\RQLQLQJ
ELODQ MHRRVDIODQ RILRLEBDNHUWD TERY X R EMIDIQODEL
ERULVKL PXPNLQ TDNLT®OF & DK BRERKY/ KO DRUDQYK EHOJLC
ULYQMBBERULE RUJDGRO®WIBDVWRQADLAQ HWLVKL PXPNLC
*HWHURNDWMMVIEOWNRJJIDQL]PGDRIDEVKKDDERLQJ
\RQODOLVKODQGPRWL\ MDUD\RQ O DREILMIKIL EYLDJ LLQNINLI
IDROODVKXYL ELODQ NHFKLVKLGLU
'"HPDND WL WIDUD\RQL P XU D NYDEU P R K GIBRYON IRPLYXK V
ELODQ NHRKDB\RI® QHNWDLY K M D R\ RRYOLICROMMYQL QI HQ H W L
DSSDUDWINGIIIENDMRLGDJL EX]UMDWKD®DIEUL ELODQ ER
29JDULVKOQUQJ JHQHWLND PD ERXIPRVGO®D B R BWV ED K
VLQWHMLER ORI N X OPIWDGEDKK@DUWD 1XQNVL\DRILIPL @D EEX N
2 9JD U L VRKODY UHBGHR) JL\D QL @ ® LSIK\G RXEYW L\ODWIKOD QLV K L G
+XMD\UDGDJDN E®OBRRIBRM NDPD\DGL IHEPWRWGDU /L3
DOPDV KD® XLY]IG DIDERKKLD\UD PHPBURYDR/QNQIIQGC WORQGBL
[ROHVWHULQ WULJOLVADGRWDURVRLERSEHRWELG O
ULYRMOB®XQBBILVK MDUD\RQLQL WH]ODVKWLUDGL
4DULVK MDKXDABRBUDERQNVL\DVLQLGQ® LPX]LRIBJMRD OWDU (
KDPGD RUJDDROP\DVGIOQQTDRAKOIEINMDDGD GLVWURILN YD
RIVDULVR®DEGD ELVKE BWLGD PL\D QHVUDR EXDWDN QRENR Q
DYOHBO@W UL JD NDPDYD®LVKQLQJ DVRVIROPRUVRDRRUN
WRITPDODUQLQJRER URIMIDYD EDUQLQJ
NDPD\KMKRELJD BODGRUE ELU RIUBD QDA L GKX MDDNUB OLINU E |
TD W RQIEDKOMD \ UKD POFK UD\GL  $W UR | LKKOWD\ (KINEADEDLUIDQ Q R
KXMD\UDODXNGRVILBHYD JLSHWRGDRKND\VEDUQOIE MDUD
PRVODVKXYLXQ\WODLOLDGURSDARBIL. NWITR®UL RUWLE E
OLWR[RIQGBODUQLQJ F@PRWPL\ NPPDWUEXKWLGD JLBDQWJL
PLWR[RQGUL\D RBDDGED\ IR DPDUGD RBSDNGRDGORRYKLQ



FROJIJDQ IHUPHSERWRYOQ QEXGID\UDODU QLGN DXIQN K DRPQD ON >
KXMD\UD IXQNDWBVYL @K\URQODWMEXDD LMIEQRPFOWL SD
6HNUHWMD\UDODUGD PRGGDODUQL VLQWH]ODMKUDFR
KXMD\UDODRWLWIKIL SBIN\DDDEGR. PHPEHRIVOQVEL YD ELR
[XVXVL\DWL+EMPLODGDUGD NDBWOLWURQV S B UGWLLRXEVMTL O
IXQNVL\DVLQDUDGDRQ FKL

%LULNW RYUNVFEDDWDV KRQ D UDR O MD/1HQ QW RIQEULOOD
\RJRIOD ERWRINVEULWKL ELORGIDPPR\RQ E

$VDE VLVWHPODVUIPLVKLGD BDMP NDPD\D G LSX\PKWD O
\XSDODVKDGL NHIQW B KIR®DQEKDYXIWD EL N D W W\JRBADE D C
GLVWURILN RY/DD D WMRRDHHW G L LADQHNWDY VLVWHPDVIDGED JL
RIMDULVREDWIRGDOLN EHOJLEREDDIGIQDP RDR @ IR P RQIQ\D W C
SDVD\LVKL QR@FXQKI®X IDROL\DWLQLQY EXMOL WKLD PR

, 3 3DYORYQLQIDUNGGWLFRD\DEAPPOLVK YD WRUP
MDUD\RQODELWL ELERQ DOPDES K L WKKD W\ DW OUDFR KD NKC
TL\LQODVKDGL 6 K [DUNDWEYRRWHLDAHNV.O MWLD O M0 S D M D ROGG L

3VL[LACDULOLN GEL\L QO/RRTE LIV K LTOR MK | LD M) N\NDYOW |
SDVD\DRVLKIJODC@®MIDULVKODU \D QL PRGGDODU DOPD\
EH]ODU IXQNVL\DVLQLQJ VXVD\LVKLLCHOVE R BQDGPINRIGERR |
SVL[R]ODW@DEAR E

% HPR URDIWINGD [DY R VRYWOIDALY KV KE HE H KD R D ©® MR QYO
SD\GROP B \DWID ERRP ERODGL :RWLUD SD\VADDD®SDV DAHY
ULYRMBPRBRQRID/TEO KR®ODUL NX]DWLODGL

% X\NGIDIRQ D\ODQLWKID IUBWEDRUEVL\D SRYPPDOU G
RVWHR[SRUR] RVWH R[RDGNK OEX) DARIGR LL N
4DULVK MDUD\RQLGD QH\URAXEPRWUD M CPUHI DROQ[ B D URE I DL
IXQNVL\DODUQLQJ QFMURYKPRNO®LERYK PRGGDODU T
FKLVKL JLSRWDODPROLPELN VLVWHPDVLQLQJ GLVIXQN
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(QGRNULQ VUDWH®DNVGD EHDG RGIL LO)W U R | L RIYDU VWG
SD\GROPGL VHNUHIMR S DXQRW\LD OL SKKIN PG D DDOIRIRDY IR L
DV L GKX M.D\ WIRGDDLUND PD\L E KN M D/\V®IO D% EIR UL RDPD\DGL
WSODQDGL

ADTRQVLARRD\UDQAD PIGRUL NDPD\LOEH NFDVRGW L EH]LGI
RIMDULVREDWIRGD \LOULN RDRDWKED PD\®REDRD®KXAMKD OD O
VRQL NDPDQEGLDEHW ULYRMODQDGL G6WULRSDOO
DOPDVKLQXYLQLQJIREMNJUAOL M D BQIUNRIQI@®LVDEDE E

2UJDQIMPLVKLQLQJ DVRVLQL PRGGDOTDWY KOLO WDWHINQ
ADULVKBLB®ERL PH[DQL]PO DSIS BBIIM W LB® M LV K DIDKR OFL0D
NHFKDGL %X QXNOHLQ NLVORGMWD VIO SDVILOWKKIL GLQ!
%XQLQJ QDWLMBYQOWDU DIMLBDY RLQ X¥R U LI HUP HQ WOO UJ
HQHUJL\D DOPDVKLQXYL N IRFIORD® DRNG P ®RW R GIQQ QUK LV
UDYLVKDIGBRWDODU QDVWNDRGINMRKHL GJ[DQLH NDPD\DGL



4DIWK MDUD\RQL QH\URLIVORR GDO L UBRGRAID WLOM O D YK
MDUD\RQLQLQJ DVRVLQL WDVKNLO HWDGL 1[CKWN BIDUDID
IXQNVL\DVLTRGE@DQLPKN ELO DG LEIDUY D \WHBRNYW OG D R HP
UBL\ YD WPRQDO GXQ\RVLGD
QHYURTWPQBKRTPDOLN H]PDOLN [RWLURHLDI[EYVDHIO:
QDPR\R@QDE L

*LSRWDODPXV IXQNVILMKLQIRFHR\GWR]GKQJ EGLIP LV
LFKNKLRIILGDJL PD OXPRWODU 016JD NHGOD & LL | GCRDBRIQLC
7LEEL\RW [RGLPODUL JHURQWRORJLN EHPRJLQODUGDV
[XVXVL\DWODULQL ELOLVKODUL OR]JLP

8ODUMQGD\ SDUYDULVKODVXDTIE@Y R B WO DX & DK E]ID
ELOLVKOIRNQDXODD @DVEDVRONLYKRRQEKNKWUDN

4ADUL RGDP WHNRKLOQEIODDQXEID EWDGHDVTIDWING D QW%
\XUDNQLQJ LVKHPLN NDVDOOLJL DWHQRB N KB RENDN]
HPIL]HPDV LD XAQ@DWL RVWHR[RQGM R TN O WD U DSNVRY W\
DGHQRPDVID®OD LERVK

4DUL RGDPODU RUJDQL]PLGD VXU XRENUROAK N B F&KID Gk
RWNLUTXPOIX NDWD © OXAKRMEGYW 8O0DU R UJDIQN] MIEDINR S
VHNLQOLUN ¥YRMORQDGL YD WLEEL\ VRO DGPWDI UNH KD VDX

NOLQLNDVL HV DDRIWXREL]® QD@L SDV D\l DRYE.D\DIPRODERQL EV

HNVDT¥DL\D \REHE®RUODUGD QDIDV D]RODURQRQ 1N
[XVXVL\DWODUL 1DIDV D ]ROPULDQDNHRWOL\WORWYIK G DC
EHPRUODU ELORDPVXKOMDUKIERQL

1DIDV ROLVKADUIMWHKPWDWYUD\RQLGD QDTDIWVWRODDQGD W
RIWDULVKODR®BSBIGRAERQ[ GHYRUOD URNED UG VKD DERHIUND C
2%5NDGD DOYHRRYDHDWLGVKEDOQOD EHEEDD KD G L TOWYIHIR
NDPD\DGL 1DIDV ROIEVKDULWPL\MINHODRHEH O R W L\
VILPL NDPD\DGL EX RVND EUYAEGDODWLJLQKDN O MWL DN X §
SDVD\LRSKUDDMDY ULJLGOLJLQUEL RVKLVKLJD ER

\RVKGDQ RVKJDQ RGDP RRUDRRQIIJRLG@XYV.NXNEW L
GLVWURILNGREHQHVEMDY HUD R§UDND IDVL GWLRD®DQL
ERFKNDVLPRQ KUXDNRIDDGD QD/ K R]E B H N'\RHEDDUS HIQMD @ LD [
QRND WDREMDWDGL %URQ[ GHYRDWQL Q IKWPKNNEKIW R U
VKLOT RSIOD®L EURQ[ODUQLQJ SH UDPWIE® KD VIX \SID\Y
\RVKGRMQJIDRENDQLQJ ELURINPOVXYEF KERFD U XWRADBM UD G L
2%5ND DUWHUL\D YD DUWHULRORQD UHGEDV WL KON ZMBGDD S (
WITPDVLGDJL \RVEDIERWDQL\ER®ODVDQLQJ WIIPLNAL ND QH
NHQJD\WLUDGL

HNVD YDTDRWEDQ RGDPTRI QUWHNLDORURIGY E L O8I [
DUWHULDO JLSRINGHPL\D ULYRMODOQ

2WNLU EURQ[LW RENR@QUDIMIRGIEE NHNVDODRMEIDL UL
UHV SLUDW R UTINIDWDLOXDL TWRGSIDU. EFD M IDLO O L NR ¥ DE KT KLU X B
%HPRUODUGD ODYM®AKLWLYRWIUDQGHR® LVEL VA DOD\R
KkDURUDWL QRUPDGERORL VNEVEIOEXBROD GIH\LQ VKLOL]



\LULQJIONRPEMKMOD ERVKOD\GLJPBRVYD K DEUERRDNDRWODDMOE L]
WURQ[CTRAKLW JID FK KYEEHPIRURBRQODV RMLGD NXFMRND/GENDW |

JLSRWRDQVL XDOWINODGL \XUD N TRV L SPREERLY FDKXA\ONX © W D
TXUXODP [LULOODVKODU HVKLWLODGL

%HPRUQL GDYROD YV KGWH MLIPED WD RSN ROHBQ M D ® LOD
\HQJLOODV RXDLGILEWIR RRD \RWLR XRQGD \RW D@ LNWDOD U (
VXUXQNDOL EURQ[LW VEQB WRRQRFDHE BHAKGRQE QJ XFKXQ
VXOIDQLODPLGODU DPSLVLOOLQ HULWURPLVLQ EL\
<RWDODNVKL OLEHNVLQ JODXWKILQ W \DHW ILNULRVDOTAY BV L
NREKLUXYFKL WHUPRSVLV PXNDOWLQ EURPJHNVLQ E
HYNDOLSW HULMWMLRD OD U IL D@HBGD

.RNUDNIDVLJD EDQNDODU [DQWROOVGMULENPNNROS!
GDPYRRODMDODUL YD SDUNMDRVY KVEKIGTID §DVRIOGN VR
6XUXQNDOL BFEWRE[LGH YR ULQLTDD GLR®4]E EDNHONV D QRIFU G L
XFKUD\GLJDQ NDVILOVREDOMDGELQ .BNVIRMNLNQ E Q R TR D B/OD
QDIDRO®DULLR@UN NDWIUWLADRPLODDU NDVE NDYDLPOL
FROLVKL PXFHPLRIDQIARNL JBDP@RWDO QVLUDVK GDUPROQ\
FKDUFRDEVK ETHRDGMIP P /&L OLRWKIQJOL [DRADINGRM/B®ED
VRYMMXKLVKL ELODQ \RNL ]D[ MR\OD UG RD QIXIEKDED GD | D
TXUXD QDP [LULOODVKODU HVKLWLODGL

%URQ[FMND]XYFKDQOLJLQLQJ EX]LORYKVYKIHIMIL]GPN
RIWDULVKEDBHRBNWD]OD WiRIBDUEVMEOUGHW\VKPRYF
\XUDN NDVDOOLNB®DGILD ¥DEDEFKRMEREEBRQHEQRQ[LD O
FROLVKL PXPNLQ 6XUXQNDOL EURQ[LWIGD V@DBOQY\ U\BIWk
H WLERU EHULODGL

GDUDMDOL QDIDV \KDWMLKPR KFRIOD\PRIGAR| D\ RO B6 LG
RGDP WH] FKDUF KRIDGL\GVLDQIRP¥E VLVWHPDVLGRSNDR L
YHQWLO\DVL\IHWBMD\ GV KWLURN

GDUDMDOL QDIDV \HWLVKPR YB K DNDIW G BOJPH/GXRLDR ON
KQVLUDVK \HQJLO VLDQR] RFIKBWFKBVKDRRKKKODRDED
YHQWLOO\DVL\DGD LVKWLURN HWDGL

GDUDMDOL QDIDV \HWLVKRB@WVKUO VXL G/ MNQRFXDS P
LIRGDORQIEQ@DIDV ROLVKGD \RUGNRRMKLRXVHWDGDU

6XUXQNDOL EUR@BE.WOKQD\E RIRY KEMR S QW Y PRELLE D
EXQGD EKMFRIRPIRQODKDIQWVE UDVK NXFKD\DGL DGLQDPL
FRODGL 6XUXQNDORIEDRQEDWQDQULGD ER PR WDMLIE PO I
NX]DWLOLVKL PXPNLTRQ BXRHYDOPIWDG DIDILRIIKU EV OO D
JLSRNVLRDIDQE PXQRVDEDWL WXID\OLGLU 6XUXQNDOL
\DOODQLVK MDTRONRQK REUNDI KYFKD QO L JUQS RNDY VKL YIDLY
NXUDVKLVK RUDDQKIFEIND\DWLQL RVKLULVK TPD XNBXI
RPLOODUQL EDUWDUDI HRMIEVKVIDUXQ S DWD®ILMNQWLE
VWUHSWRPLVLQ NDQDPLVLQ YDOKQID/XOIDBLEDWR NE

%URQ[RORWLNODUGDQ HXILID®UWIQQ HIHGRWY NIYPD WK
NREKLUXGHWIHQVLELOORYFKL YRVLWDODU YD RNVLJHC
POVDGJD AXYRIRRUJD MLV® BRILIDROLY R L BKYE&LYWRB]D VD
HWLVK LRMKRDUIWDQL MIDQDKL\PKHNLVKQL WDVKODVK WL



2WNLU SQH YFPREBL PO Q LTR.D (OLRMBILE E N MWD X XF K L
EDNWHUL\DOB® L WKIURPXGMDQED.WGD SQREPR DK DDERUVKR |
NDVDOOLNQER®DBYRWRNL R UIDUMEKBRALDIL\DWL SDVD\JI
PXVIWO NDVDO®LEDWHDRNKEDD QIFENL 2YD [LUXUJLN {NIEVD
TLPLUODPD\ \RWDG LJSRV WHRRINO B QB8 P PROQID\Y WEE WILLWKR
UBDQ RWILVK GXURWWDRPDVOLNREOD WO D@D QBRORDAD U
SQHYPRQL\DIDOPERPIGAIJDQ RPDYODWENUNOLQLNDVL ELU
X P X P L\KREGHO IKN V @IRIKD QL IQW SDVD\LV KAV KEPRRU BWLVKL
HNVDODO@D BWORN W NFIIORU NDEL VLPSWRPODU NX]L
RE HNWLY WHNVKLULOJDQGD \X]L ODWERDUEG D X\LDQR\\
TXUXLUNBODU YD NUHS L®ROQ/ Mk D UHNVLKELLVE IDO O 16 \RRLVEL M & D U
EDODR®GDGL 3QHYPRQL\D VDEDEOL NHNVD@®NLDUXVUROL
EX\UDNODU ]DUDUODQLVKL NX]DWLODGL .DVDOOLMNNC
WHNVKLUXY REIDWILOHDWRR Q LN DTLELDQIM®RLY W L N D

.DVDOOLNQLQJ GDVWODENL SD\WODULGDQ ERVKOD
EX\XULQ@BEBGIDRMPDVLID \D[VKL R¥MDIXRADGIEIDQ DQW
VHIDORVSRULGQHOMUN SHQLLPY/ VO AMQUIDEL \D[VKL QDI

_HNVDODUQL DQWLELRWLNODU E LDWDIO NDDNDROGDL\NKO M
ROLVRVPGLGD QLVWDWLQ OHYRULQRSRDLOM QDAL QQE
FRODGLIJDQ DVRUDWODU®DGLGROZUON ROLMR]PG®ODUL
NDPIRUD WDVUQGDNKFRDRRIE OD QIPFL V\XO W REKYBKXL F
YRVLWDODU YD RRMMLDH@RWHULDS\L \D

*HULDWULN EHPRUODUQLQJ LPPXQRELRORGLGEDIERGE
VWLPXOO\DWRUODU TR¥GD DI RHI BIDNNWWUDNW L

+DPVKLUD SQHYPROQLU\DQEEBPRURDUJD NDVDOOLN S
FRODGLIDQ DVRUDMWORUQDUXU 7XUOL UHVSLUDWRU
RUJDQL]PQALEKV®L PQDVW L N DMLOBIDODLY K/ KKKHNLV K P X
EHPRUODU ELOLVKL NHUDN

_HNVDODUR®D LOMPNQALQJ VXUXQNILED WEE R QP DNVQ DU
EURQ[ODUGD ERWPHRWLE XNHWLWIL PXPNLQ %X NDVDO
DWDODGL EXGIQ@V EWPRITEH)RYW BH QW JHRERIDUERP Q GO.
RIWDUIRO JIRIIND LOGLTLE DNH GBR WWDQ DWDVUR\W ODU ER
FRODGL

*HULDWULN EHPRUODUGD VXUXOQRSNDL \ELLOR Q DEAMNRRE[(
NDVDOOLEDMEGEIR HPIL]HP DR ES®EHND HPILJHPDVL DOY
KDYR ERODB® WHQJID\LE NHW L RSRO VKDV QRSN GNP B L G
VKLVKURE WXULVKLGLU

% HPR U GDAMLW D RW DD BHIRYGDMVLUDVK HNVSLUDWRI
FRODAN UDNIDVL ERFKNDVLPRQ VKDNOJD NLUDGL EHPR
RE HNWLY W HRSND GO PKQNE DMRINXVKIQDP [LULOODVKOI
SHQWJHQRORJLNROMIDN P RIGGIRMGIU L QU XFKD\JDQ GLDIUD
KDUDNDWFKDQOLR®IFKIH N®BB PR DU Q DEJ JD JDPRREKLQLW EM O L
PR®ODUL RNVLJHQRWHUDSL\DJYQXLDRU WICPOIQD\GDL G D P!
HWLODGL



2%5ND VIFONVD WHID\RVWJDQ RGDPODIRBOID@LPEIHW SQ
ERVMTX VXUXQNDOL NDVDOOLNDDWVKWNDVOLV KN YKDD O]IDNL
\XTXPOL NDVDOW NMCGEBD &L

2BND VLOLQLQV NIHED ENRKIPLNUR E D fOR$%QWL GDWID O U R
GDYWRIND VLOLQLQJ NXFKD\LVKLJD WXUPXVK WDMMWQL
\HPDVIOPNR)] YIWLGD GLVSDQVRWPORNIGRLND Y R®® D\GBINDD E
VLOL EHRYLOPROLNOLN \RNL VKREIPRQOD YV KIP&HKEDNOLD U G D
NOLQLND RS OWHWLO DMXU RW D RN QUONVKL NX]DWRWODRD
EKRROOLN R]JLEIJNP VDIMWMKD VEIDADLVKRODOCE L[ FEG DV L CHBHEPIEEBJOD |
PLNUREDNWHUL\DODUOQLQ WRBPRKUDMAXGWINQRIUDIL\DG
PDQ]DUDRMLIMK NPXPNLQ .HNVDODUGD VLOQL GDYROD
TROODVK PXPNLQ 6WUHSWRPLVLQ IWLYD]|OTGRIODXHD]LLC
EHPRU DOEDWWROQLWBRLY LROPODWNKE D FEKXIINL \HRQNDASGDQ L
VLVWHPDVLJD DVRUPWOD LEEBHULY'KRABDVKGD GLVMNMQVL]
JRUPRQREIADQDGL .HNVDODUGD NINRIMRDNLK QI WHS DK@/ W |
GR]DDDUGDJLFKD

6WUHSWRPLVLQ JU

YWLWGD]L JU
7XED]LG JU

(WDPEXWRO JU
3$6. JU

OHWD]LG JU

S5LIDPSLVLQ JW@BND VLOLIELIIDX ERHPRUODU GLVSD
FRODGDPVKLUD EHPRUQLIQY BRULE WEKMRRUGDRQJ[DEDU R
JLILARIDG D ODUTLIDLQLBRRP QEDRD [VXV WILFRQODXN I AL Q
HWLVKL ]DUXU

29SND UDRSNDGDJL RMDPDREBLE \KARQ \R V EFOIRKID C
EHPRUOTBUBPKNDBGD UDNHQLBIKREND QXQX@NDOL NDV
YD WIDVWKKWGDKOLUPR PRGGDODU ELODQ WD VL URGHDELE
.DVDOOWVMNDMWDYM ROLE ERYWDERSN MIBNPRULIHNORBU EH]R\
TLODGUDP®MRQRBLVKL PXPRVQUDWE QLLARHFDLV KL ND[H
NX]DWLOKGURRDWDREWDMLODGL /LPID WXROQGDRUL NDW

26ND UDNL WDVK[LVL UHQWROIRRRODIGEWE NVRNWL
GDYRODVKGD NHNVD NLVKLGRIOG QLR S BU®LM EXY WY \RID
EX\XULODGL 1XU ELODQ GDYRODRKLEHPRUDLQ Y X\PIP\XA
VKXQLQJ RAFIKR®/ GILN ELODQ WD \LRMDNDID BAD G DE DR W HNLDT
HPEL[LQ EHQ]RWH IWRR XIRNVDEROERNQ W®LO D U L

26ND UDNLJEUIDDQERPRUODU GRR®RVHIPYKUWUDWY GEDH FE
GLDW WLERULQL NXFKD\WLGEDY RR QBXO\WXQDQ WHKYHNGHRRAD O L
ULRID RWKTWLGD EDMDULOLVKLQL QD]JRUDW HWLVKL ]DL



%UR@ULDVYWPDGD KDPVKLUDOLN MDUD\RQ

+DPVKLUD WHIVRKKNVUD \RUBMWLUQID \RUBWEMQOD U C

%HPRUQL UHMDODVKWLWHMEBVLQL | EDRRODBK
RVKLULVK

WHNVKLUYULVK
%HPRU 0DYMXG %LULQFKL |QDYEHWRRWDD | \DUERPCJICLOL
VKLNR\DWODRXDPPRODU EDMDULODGLRE® LVKD® U | KXROMW @D U
ERCJCLOLVIK ERCJIJCLOLVK EXHPRMUD | \DU®MLE EHUOT@DGQGL
\RCWDO \RCWDO | VKDURLW \DUDWDMKLE |WXUBDQV[LUD®
TL\LQ DMUDDXYRKDMDUDOMXYEEL MNXWUPQDU \HF KRODRGQG|L
EDOJCDP EDOJCDP | NL\LPODUQL| \KR®DE WR]|D KDYRCWDC
2EHNWL YL WKHNOMIQVLUDVKERCVKDWLVKELODQ WD CP|LIQDPRBG|L
QDWLMDODULRCOLP YD[PDWR]D KDYR \DUDWLKRCQW®NDV | ROL
%HPRU RAFOOMDMUMK L | PXPNLEURQ[QRQURO\DW R UODWLGIDQT D\ W
ELODQ WLHROOURQD | NHQIJD\WLUXYRKG&D GRQLODGL DVPDWL!
WD\DQJDQ | PKEPB®ODU YRVLWDODULQL EHRROKCYIMROPKL [EDU
RCWLULE |PEMEBXWVL¥KRERICWDN |YRVLWDODU TRIC®®ID QLOD
KRODWQL |HJDO O KDIQY/|LUPMXO\DWRUODWRABDQDUJID LDWLT|3V
EDCILGD NOCFIKIDRLV KL IR\GDODQLGIKYDQQD TLOLQRERCUVDWNLF
YDVYDVDVL| D BVSIDVD\LVKL FKDOJGLWEBPKCDP DMRUPDINKL
UDQJODUL | RODRDWQN |[KRROOW DODU| XRKG® RVED R TOLML®LL T VX"
HNVSHUDWRU ERCJCLOLVKQRNRWYVXW EHULODBHPRUQL
KDQVLUDVK QDIDV | NDPD\WLULVK QDPODQJDQXWXPQDURG
VKRTLQOL VX\XTOLNODBHEHODRDGK |DKYROL
"0OXVRWDGDRQ" RNVLIHQRWHUDSL\DVKLIRWAKWYKLOPQG
HVKLWLOXY|FKL EURQ[R ONR/Q@MODW P DV L JEH B RQRUDXK
KLULOODVKIODU QDIDVYVSD]PDOLWLUNRDOWLQ PO YWLQFKODQGL
VRQL  WH]ODVKJIJDQ |\RUGDPLGD [ERCURBOQVK YXOIDW
NRCNUDNIDYVLTD KXUXMODUQL PO W R
ERCFKNDVLPRQ NDPD\WLULVK D EV 3RCOFKDE
RCSND SHUNHVWVL\D | D E 3V PRQQWFRRUDMWLTLOLE ERULODG!L
TLOLE NRCULOJDQGD EHPRUQIQIDKYP®PDWLN KRODW
4XWLFKD |[WRYXVKL PXQWD]DP UXYRYBGD NHOJDQGD
DXVNXOWDWVL\DGD NX]DWLE ERUSVKGQL]DORRQ
QDIDYV FKLTDULVK DVPDWLN KROQRWFO
FKRC]LOJDQ MXGD \X]DJD  NHOUDQ@GDXERULODGL
NRCS KXVKWDNVLPRQ |\RUGDP NRCUVDWLVK

TXUXT
NHVNLQ

D E ELU

NRCWDULOJ

KL
HVKLWLODG
V X
WD[LNDUGL

ULODVKODU
L QDIDV
VD\JDQ 3V
D
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.HNVDTYDL\D \RVKGDJL EHFRQ O\DRP LYDDNRIMN D] [RVQ
DQDWRIRINRORJILN [XVXVL\DBMODD L\ R VHNGVCDIUY BXHAIRQ O
WRPLUODUL WL]QRLSD\WYDOKYR U B MEE®D\R QL

<XUDN WRPLU VLVWHPDWOL\ % KDURUIWRPL]GD \RVKL N
N DV D O RISNIKRDFWKIU DI\ G L
<XUDN WRPLU NDVMOOQN®EULDNQIYRYRR \WXOBPPV K
QRWUL TRWODQLVK TLFRKW YRP MCODORYDGLXUWNL E
2YIDW WDUNLELGTDV IXQ O ELMNRYRMEDH PRI Q W O [RY UIR @ E B KL
RWDJWRR YDWODUQLTLUOAWK PROPDNL QR VKERIONNWOD UQSE
DV D BOPM)L UNB RDUDNDW CKR I B\DKO Y IND VD O O L NTD D K GRIRLX
KVREODQDGL
\RVKBWODQPRRXUDJLQLQJ YDRYKW®DPD\RBQJE\DGL
TDOLQODVKIPGR V LNADQSW R D W UR I4RDJ DW KEIKWDD G I Y L
TDOLQODVKDGIDRDOD @WTLADUDWKODUL ULWRLP RENQQPDN
NDUGLRGRIDRIINDL (35 GWLVKFKDODUL N IREKNIFBONEILO L\J
SDVD\DGL OLRNDWIGREIQILDD WQGYJIJL HQHUJHWLN MDUD
\XUDMWLVKPRYFKLOLJLXRQR®LEDRNHVDIGLLQUH JX S RIWD ¢
EX]LOODR®GD YD]RSTEHRUMIQQ RRIWLE NHWLVKQ EXODR@NXK
SDVD\LVKL D WWHHY LDQ DJ LISGILR UNNFRR@EG/RPLUODULQLQJ
\XUDNQU®BPLN NDVDOOR®DOG ULGBKXBDEDE EXUDN PXDP]
FROJOMUL RGD PO DMLG/P RO NO W O DT GO0 N E \Q GDIDW [RUDD W
XUTXGD DVWRIXIDVK [XUXMEDUQIKILI NUDN DVWPDVL S
XQLEXFKVL] YD RERAKH N ISH\EKQ.D RDWKVVKODUL NXFKD\L
XFKUD\GL
4RQ DLOBQVLVWHPADNUBEKROBWR] YRWPRWWRKODUJID \
FRODGL 9%D0PHUQR BRWYKIRIIX\LOLE NHQLMRIGEQDQDGL
ERVLIFSNQFRWDULODGL
<XUDNGD PLRNDDGLRMMNIOHRE UENX HWRIDL\DWLTRIQ V >
D\ODQLVK VLVWKPRYEQL®UILEL LRIDI PQG G DQID@IL DR U |
WRWLQPDVOLJLID Y INCPDD DX PV IERSW R P ODWKQLXDE DIER@D BE F
%XODU ERVK DRODQD\QKIGED S OX¥QLIQUK EXDL OXW RYG D U QL
N X ALK @ D QIDVKALL UD V KIDE B O/ ERV & RMDAEIR\RQ E
$7(526./(52= .HNWBDIL \XUDN [DVWDOLNODULQLQ.
RIJDULVKODU WDVKNLO HWH®P KXXDPRRD WK GHRE QELQE
$WHURVNOHURRVKODUGD ERVKODQLBULRKIDROQL]®®LQ
$WHURVNOHUR]QL ULYIRMCGDQWADXGEKL RPLOOD
%HPRUQLQJ \RVKL MLQVL
4RQGD [ROOHVWHULQ YD OLSRSURWHLGODUQLQJ R
$UWHULDO ERVLPQLQJ RVKLE NHWLVKL
&KHNLVK YD VSLUWOL LFKLPOLNODU LFKLVK
4DQGOL GLDEHW
2YDW RPLOODUL VHPL]OLN
$VDEL\ORSKILIMR QXD QL VK
,UVL\ RPLOODU
.DRDUDNDWODQLVK



ARQ LYXFKDQOLJOQAKQJ L]GDQ FKL
$WHURVNOHUR] ULYRMODQLYV K HIMHP DVROLL RIRALIDU
NR§XFKUD\GLJDQ EHOJLODUL DRUWD VNOHRBRRJGLMDUGL
SWRIWNOHUR]QLQJ ROBQQLNROMMKXMF KIKRPLOODU EL
NHUDN \RVKGDQ RVKJDQ EDUFKD EHPRUODUGD [F
POIGRUL WHNVEWHICRO/AOBORIGD Q®HHPRUODUJIROR D HY @/
RYDW YD WXURIVKUWRULMK. EX\XULODGL
$QWLVNOHURWLN PRGGDK DB EKMXDBRGGDODU JXUX
"ROHVWHULQQ LREEEDWRLDAKIMMANWF KL PRGGDODU
SROLVSRQLQ GHQJL] NDUDPL
"ROHVWHULQQL SDUWMDKD ORYFKWRP®RGDUD[LGHQ [RC
'ROHVMRNURQEVY KIDIDV KLY FKL PRGGDODU NORI
DWURPLGHQ
%XQGD I WMDKGRYFKL YRVLWDODU OLSRWURS PRG
\RG SUHSDUDW OD ULKD B VR R b & FGHRNILGAFRNMCOPD \WLUDGL 1
9 9 <H 5 YLWDPLQODUL DWHURYVNOHTR@ML QL ORDIEAL (

*(5,$75,.%(025/$5'$ $57(5,$/ *,3(57215<(& +,6+,1,1*
20=,*$ ;26 :86@,$7/$5,

%HPRUODUQIDQ® QRVRUL D UWHU ROV ER \ELRPU DO TR GF K
WRPLUODUID GRVYR LEQWIRYIIBEELVKOD U 4R)XQ] DMRFI®ID U H C
\RIRWDGL HNWRJLORR¥DEHFHKDGL ,NNLQFKL WRPRQGD(
WRPLUODULGOHURMWWNURKODU WRPLUODU R@RWENMIK L
EHPRUODUGD DWHULDO ERVLPQLQJ FKE GVOL PV HXNWWK
RWND]LVKQLOWGODE \RVKGDQ RVKJDQ EHPRUDDNXEPBKI
VDEDE RIDSBLWWRQL\D NDVDOOLJL YD VLVWRODILIOLRWE L

*LSHUWRQL\D .NNVDOONGID EX N DV DD\OKINDL®U INDHQ
DUWHULDO EMWLEQLWXRXVKFKL ROL\ QHUYRY\I®RRLDIW
JLSRWDODRXMVLRQEY T]GOQ VVREHDEGLE .DVD ERINEGELGD
EHPRUODXVLPOLN WDMDQJOLN WH] FKDUFKDRDIRLWNDE
EHUPD\GLODTD WS ERVYV & LD \D DIQIKY XKDLOE/R WD \RKILEDHL NRKYLWDX P
*LSHUWRQ IN\D NQILNOMU VX VR ILER EXOM QG D Q[ ERNOME LG D
NRYVDWLOPDJIDQ WH] \RUGIRAVEH® R X G D NL QHAX IOWK RRN E K |
PXPNLQ

.DVDOOLMNEGMGKLGD $ % PP VLP ROWEQLJIDLY
SD\WLG PP VLPRE XVWXQLJD \HWDGL .HNVD \RVKGI
VX VR [EV KDUM PD\ D O E D W WL DLIQWRW WX FRAMIDNRAKLLNUKX YD U
(.*GD OHYRJUDMPIPMKFRDQLQRINLDULR GBFDIMNHIPHQW L]RH
KLT®Q SDVWGD \XUDN FRDSER QNG IORIPQ\ ODLSLGOD!
FRODEGHULDWULN ERIPRXELODU G\ HOR RIDU OX IR P ODUQL EH!
TDUL\DODU \RVIHDLKRODBQ K RRHEDBUMKODUJD RKFKKBDAG L
[LUDODVKDGL

6LVWROLN JLSHUWHQ]L\D DWHURVNOHURWLN %X
FROPDVOLJL PXPNLQ VLVWROLN REMLPPRVERED GLEDYW WQ
VDEDIEN\DUWHUL\DODU QILED W WGIL RAVABBIE\DR K IREQ UQ LN D \



ERVLPQIRUREE VKL ERVKXIO®DW@) MEIOD VKL NX]DWMOOD G
EHIRVIMORVKL PXPNLQ %HPRUODUQ OL\DPD B IDYPIE W & JHL]
(.* R&YND]JLE WXULVK NHUDN

$UWHULDO BRWIXFDIGENIAMID W N L ROOBUGD E

\RVKGD PP VLP XVW
\RVKGD PP VLP XVW
\RVKGD PP VLP XVW

\RVKGDQ RVKJDQ VKD[VODUGIPPDUMPHXV O RE\RKALI
JLSHUWURAMQODLOLVK PXPNLQ
\RVKOL NHNVDQBDQRQWHULDO ERVLP ROPIPGV L
*HULDWULN EHPRUOD UG D RIIOSRVRURN RWR MKV Q DONDQ D
*LSRWHQMUOPPOGRQEDUREDU NBRRDDWMLULVK
$UWHULDO BWRANIPQ IS DWIMBVLULVK [DUXU
$UWHULDLO EERNGLIP@LIJD WHRWXY KIWHEDWKXEWODUQL
LIREDIUROJ®DPDVOLN OR]JLP
5DXYWRUSUHSDUDWODUL@DGGHRRIE®RN O D/GRGUDLL\ RIMDN
ER® J D QDeD
%HPRUJD QHYUR SDMWR GHIMNDRICEY KRULVK ]DUXU
(.* TRQ YD VKOG DN QLDRWUIOQIND @IXULVK NHUDN
*HULDWULN EHPRUODUGD JXSBU®HB®YLYDQW XADPWR/AD \
\DUDWLVK WLYRNOWOWDUXWBKILQODVK NHUDN 2VK WX
X[ODVKH]SHDXAXULODIALD 5DKYRMDUDWODULGDQ UDXVHGLO

JU JDFKD UH]JHUSLQ JU GDQ RVKKPDIY®@U HIQ N B ULEONN
TROOPXRNLQ EXODU NORIHOOLQ YD PHWLOGRIDXURXUHH
JU YHURVKSLURQ JU gD DRVKIP\DGODL JL

NUL]ODUQL EDUWDUDI HWDGLJDQ YRVLWDODUGDQX@ELL
RUDVLJD \XERULODGL 'LEDQRD E INXIDGE 05 I YR [XEDERMDV/G.
OR]JL®XRULGDJL GDYR QDI TEFKPIERVE DV EFRWNFED GDY
EX\XULVK PXPNLQ

ERIVFK <HQJLO IRUPDGDJL 9L 8HSWHSO]UDDMEIDMIMLDXE B R O
NXQLJIPDUWD

D ERNK 1L\REDWDBEOGDJL JLSHUWHQ]L\DGD NORIHOO
ELODQ PRQRWMNIDSD\GL

ERVFK 'LNOBWELODQ DGUHQRE&GRNDWRIUODU ELUJDOL
ERVFK2ZUWDRKIU JLSHUWHQ]L\DGD GLXUHWLNODU D¢
YD]RGLODW D W RJO DEWGL VAHU LDW U L\D G DT ROPOHD@MID QL G H S
ERVFKIJRPU NHFKDGLJDQ JLSHUWHQ]L\DGD JL$RWLDJDG
*LSRWIBJD® QJDQGD JLSRNDOLHPMD®L®D RO GUD G IRD D\
\RNNDOL\JD REJRDE ROFRT TXRIYPHYD GRMUN W D\ L QDOIDPING.
SURILODNWLND VRS DN DOVDE DIDUQ) DKB| & O DMXEDI LL\PKOODV K F
LFRQLNODU TIOKLYEKE M)XOU L BWINQ U W D R PONRII H DIE\KR_KDLPARKC
XPXPDQTRDRQDGL
%HPRUODUJD GLVSD®ROHE NIDRWWRUGDD EYD SURILODN
PDVIDIY EHULODGL



* 3(5721,. .5,='$ +$06+,5%/,. -$5%$<21,
+DPVKLUD %YHPRU | +DPVKLUDOLN 58DDYDRULKEOJD | R DKLLUMY K
WHNVKLUXFXDPPRODHBMDVLQL WX]LVK
%HPRU ODYMXG | 4LVTD PXGGDWOL PDT%BEBRUQL JRWR VRKQ RIDULL
VKLNRWLW ®B3D P RRD|U %HRRD MLVARQL\ERD/KLQL N NDPD\GL
XFKOL EARRMK RJIJULJIPXKLY RVR|\LVKVWRODN GD TXOD\
RJTULJY, | ERRKK \DUDWLVK 4XOD\ \RWTL]JLVK | %RFRUQL
D\ODQLVKID\ODQLVIKL YD]JL\DW \'D U D WALIVGF KO D Q W|LIAOLKQ LV K L
\ XUDNQLQJIXUWN] 6KLIRNRUQL [FKDT&KILNRKNR U QL | FRIVTMKL V K
XULVKL | W\RWDMLGD *LSRWHQIJLY | YRV GRALDFRONDRIU WRT[WD|GL
VRKDVLGDRRYPULT NRTQWRWGDPLGD | $4%QRJUVDWPDYLJID
NRIQJILO |MD\@MLLWKKLL QRUPDOODVKWLUEVRRDQ $4% YD |SX(
TXVLVK | TXVLVK | $4%&KDOJIWXYFKL .ORIHOLQ WDBRUPP@®OD

NRYWDULOLVKIRVLWDODUQL NRDA\RUDMWDE W|DE PJ
2E\HNWLY, TRT\LVK %HPRUQLQ
NRIUXYGD%RJOLVKL $4% YD SXOV QL XPXPL\

PXPNLQ QD]JRUDW TLOLVK DKYROL

ERT0JDQ 4RQ WRPLUODUQL \D[VKLO|DQ

PXDPPRODU NHQJD\WLUXYFKL YD WH]

.RTULVK WYDIU TLOXYFKL

RIWNLUOLIJLQIWHSDUDWODUQL

EX]JLOLVKL WD\WRUODE TRY\LVK

QDIDV 4D\G TLOJDQGD

VLTLVKLQLQJNHUDNOL DVEREODUQL

NXFKD\LVKL WD\WRUODE TRY\LVK

\XUDN %HPRUQLQJ | XPXPL\

DVWPDVL DKYROLGDQ | [DEDUGRU

ERJTOLE WXU

LV K
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<RVHR\WJDQ YD \RWVNXKGDJL VKD[VODUGD \XUDNQLQJ L\
DUWHUL\DOD UTROUQUKWRODPLEIRNDUGGD [ROKHAUIWHQLIRQYN G
RILEDWLGDTMINGIOLE FKL

$WHURVNOHUR]JR U X\YH&W LRJAIEO BOWR LD DN HRODUA. VNK® D J L
NDVDOOLNODULQR®RLOGLL \RGPLIXINKADLEGEIJD Q \XUDNQLQJ L\

VWHQRN
KLVREOD

DUGL\D
QDGL

PLRNDUG LQI

DUNWL

DWHURVNOHURW

67(12.$5',<$NRNUDINLWKRND UTR@L@ID Q \HWDUOL FIRD IWIX L
\RVKGDQ RVKJDQTREGFRODRUGKH GRUDENYGEDJ!
DWHURVNOHURRYDU [RUWRIEDUWNRG D ROD\GIR EXWHAN ERQGD!

EROLE

EHPRUODURBDGRRQEEN DRISQRVKRDVDODQ

WDUPEFDQDPRRRBOVKL PXPNLQ

2JUIWVL] VWHQRNDU®RMBOOL EHPRUODUGRVKOLODUGD
NX]DWLODGL 6WHQRNBUGRLVYB GEIWDW LS D

JDVWUDBUILN

XFKUD\GL

HNVD \RVKGRUOEUGD VWHQRNDPBEIGRNRAXKDEML :EB X
YHJHWDWLY DORPDW QIDUNX¥KRSWP B VG D WETRONEIN RCKRDQ W
NX]DWLODGL VHNLQOLM RALEDQRYLERM DD QDG.LDREIED E



QHRORJLN VLPSWRPRMLG DD BR\R&DE EHPRU O D RS D Q[FKKIX
REKDYRQRIPDULWRELRDW LV IO LRREQE KL PXPNLQ

BWHQRNDUGL\DQLQJ S U RIIDDBXMNENAD Y IV KIDUYRRLAL OF
FROLVKLJIMIL ERYXMODBKIRUDVDEL\ODWDKILR/WROED D ORHPR |
WXVKXQWLULODGL W RUPXV KGED URD WLMPEDWLVK  \H
WLQFKODQWLUXYFKL SUHSD UIDONQD G LL FX\I® DWOU X Y @ RW
FKHNDREOD:XUXM LEMW)LWURJOLVLULQ \RNL YDOLGRO
QLW UDRWOIDUDQ R B DG/MQ WLO RVWHDG OH QHREIODIND WIR U O L

OLRNDUG LQIDUNWL \XUDN W R MTIDOIREBILMKD OMDUP QR §
RJIODQD RRGDQHNUR]JIJD XFKUDWKIIEQ WWD<RMKNVD \RVKG
PLRNDUG [RZWERNVEROMDGL %XQIRQYDEDERMKIPUDBIRR [L
RIWDULWKOREQDQDGL

4RQ WRPLUODU LTDLER U\ RANKOHDU R DR

*HPRGLQDPLNDQLQD GR¥KIDLDKIFD UL OLRNDUG LQ
RLJD [RW DDUPD YNMEKNGX FXRAPEVOLJL LUUDGLDVIR®VVKYI
PXPNLQ RWVRQ VDUL LQIDUNWQLQJ DWLSLN PDVDOD
DULWPLN VHUHRSDEN X]OMWLOOIRYY JBRVEHPRUODUQLQJ
NHNVDODUQLQJ LBV LD NDKONNVDQ L RBKRID\GL % XQGD)\
\DNXQL \RRRE EERV KRRQ \D\®D QLVKLQDONLE WD RURKIOD Q
FROLVKL PXRNDQ \HWLVKPRYFKLOLJLTYW EDWIGQRKH QN X
NH\LQJL MXP CSDUB®LEKL EXQGD\ SD\WGD EX\R®N QW&
LVKHPLN LQVXOWJD ROLE NHOLVKL PXPNLQ

.DVDOOLN DVRUDWODULGDQ \XUDN ULY\DP EG@RG L QK|
ELOQUIRULQFKD RRYEVRGIDILVWL WURPERHPEROLN DVR
NDVDOOENWRQL \RPRQODVKWLUDG® JD0Q RENHRIFEU @ R UMUK
NDVDO[RQ@OIDMNRGIDFKD KDVORRRMMEIGAK L G D

_HN®DUGD PLRNDUG LQIDRJINWLQRQIJIENBFKOQUKLGDQ
REK®L LQID URMKIOW WONDINA DERSIDXKRKUD\GL YD  \RVK!

TR O D W O D UTB DWIDGD D Q@ NWAKH.NR/YDFONDLWG D PLRND U @ G@ID

NHFKJDQOLJL V DEDEKGD XIDQHDN@LW RNDUG LR JUD M LY KEK
PDQIIRQERRODGL SDHODWRVRHKNR®DGR NHVPD L]RHOENW U
\XTRULJD \RNL SDVW WRPRQJD VXULODGL

0,2.$5" ,1)$5.7,1,%$92/%$6+ 9% 3$59%$%B+ 4,/,6+

%LULQFKL QUIYEDMNRIMRWLVK NHUDN PDH WPR BMVQLYD
DWURSLQ VXOIDW \XERURWDGELWIOUBDSDLNRIERY L PA LDNV
EX\XULODGL <XUDNQLQJ WRMRW EPEPI®D W T8 R GANG R P.ECS

NXQ GDYRBLGUIRDWGD 7% GDQ PXVNXO RUDVLJID \XEF

JLEULQROLWLN YRVLWDODU ELODQ GDYRODVK NHN
EHUDGL DPPR EX XV XOQRJO DRKKWE D DYNBMD L Q

%HPRU IXQNVLRQDT ] NOLGHY RAMIDP XRMWVD]DP NX]DWLI
JLJLHQDV LKDP NNDWWBH DL\O®IO DWRMOR. QJ ROGL RODRTDGL
FRODGLIDY RN QODQDGL W%RDWQFREFPLQLGDP DHMMLYK L
NXQGDQ NH\ NG MY@®DDNDWEID D Q XRWMIFLKM_K UVRILDOY LY DI L



.DVDOOLNTLGIVLGD X\JD MDYRE EHULVRDRXPNDQC
NH\LQ GRLPL\KML/NPRWOD U TISO L\ R STPIAIKUN D Y V L\ DV i W DO
VSLUWOL LFKLPOLNODUQL fLE K MK/ P RRQ/IDWE IB\EDKY K L X KX
WIDODQDGL %HPRU DPEXODWRUL\D VKDORILWLE W XD
DQGHQREORNDWRUODU DKDSN UBLHU LB RIGE WXXULD/RR LUNEKEL K
QRYRNDLQDPLG RE]JLGDQ D\PDOLQ NDOL\ WX]ODUL N

OLRNDUG LQIDIWNWDQE EGP R UKD V RE IRGAEFED \GRLPL\ YU
KDPVKLUD QD]RUMDWY&DUWXYUDGUDFK EHPRUODUQL X\L.
EHPRUDUWIIQGRVKODULJD XTDMQQD REMARMUNDHKELK LAY K K\ D
NHUDNGDWOBORL EHULE ERULVKL NHUDN

$ULWPL\DFOKM\WJDQ YD NHNVD\JDQ RGDPODUGD ND
ELUL DULWPL\DOD UG INWBTRAX @)D D\QDLEKXE QXQD \HWLVKPR
LVKHPL\DREGQBKD \RWEBO EHPRUODUQL \RUDWNIQLIQJ !
RILEDWLGD HNVWURVIL®WE& D L\D QLU XEHD[BE IS [ ULV MKIL
NX]DWLODGL %XQGD BHMRU RIWHIES®ID Q RNE EVH]LO
(NVWUDVLVWROL\DQLTRO WRRMPIMKGDU § R WNHIDIWRWL B X® B
WD PLIQIOD\GXUDN \HWLVKPRYFKLOLJLQL EDUWDUDI HW
XFKXQ GLJLWDOLWURUBIGWUQW ¥ B G DAMMYQ PR [DGADRODAD VY [
1RYRNDLQDPLG PXVNRO BDOQVIQIDGRNDLOQ PO GDQ EH
ERVLVIKDF®OLEDWREYD Q NH\LQPOXGMDI PO GDQ OL NDOL\ [
PHYD VXY OLFKIL EMWXULODGL

3DURNVL]PDO WDWHNRYGIHOBODRWLN NDUGLRVNOL
JLSHUWRQL\DGD NX]DWLOLE \XUDN TUIDARLVKIOPDIUEQUG I

WDJIJDFKOROHWEKE YD ELUGDQ VHNIRDAMRK)L B ERVC
.DVDOOLRYQRUOMUXMODUL ELODQ NHFKDGL

HNVD \RVKGDJL EHPRUODU EXQGD\ DWUWNHFXQDD
%XQGEROODUGD VWURIDQWLQ D\PDOLQ QRYRNDLQDP
[LOQLGLQ EXARUKOB®UQBQU XEFWLVKL \D QL ILROLOO\
KVREODQLE EXTRGDRWUPREBMGL *HULDWULKNPEHPR MG
GHILEULO RWNDJDVKQAXPNLQ

*HULDWULN EHPRUODUGIRQXWBRLYDDNR @E@IL NKIH
RILEDWLGBWXDDAYFKDQOLJL EX]LOLRSKNX]DVDILOPGR N DoG
GDYRODVKGD PH]DWRQ NRIHILRYO EGR® D G RKQINDD UD WUV
VXVDREBJIJDQLGD VWRIG D Q GNDDAERINRU JD QL VL BRWIR®D Q
NHVNLQ EUDGLNDUGL\D PXRQVIDEPDWLVKLOBR]IPRAAD&D P
RVWLJD L]DGULQ \RNL HIHGULQ PH]DWRQ YD NRUW
EX\XUL®DRBMKLUD EXQGD\ EHPRUODUJD MXGDY DN DX\ODDO
WLQFKODQWLULVKL NHUDN



<85%. 421 20,5 .$6$//,./$5,'$ *(5,$75,.
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$KROL VRTDIWQLRWRELID RUWLE ERULVRIYLHW D&\
XQLQJ WLEEL\ YD LMWLPRIR\| R HWRMOILUD Q D LEJIDR YK B @/ M
VROIDDULQL WL ODMVEE LD FKR UD OTRWD FEDR 'O DED 6 K H NRDD/@LCE
QXWDL QD]DUGDQ \RQGRVKLVK NHUDN

%HPRUODUJD WREEDWRUGBRRYGIE VEREL@L\DWLQL W
UBL\HWLNOLJLQL RMKOU£DKIP YD MDPDQRYIQ EWQDIQID Ol
EHUPNRHUDNJLKRDVKD\RILURQGL [L]PD@®D ROPDDGELIDQDU X
TDUL\DODU XLIO MOIREMEEOXODUGD EDUFKD V KDHUNWEAGIDR
TRQ D\ODQLVK GRLUDNGGREDIURAKKQIDU D ORR © DV R PLALNGT
PRUIRCHUDNLVKODUL N XFOQVIWRIPG U ODIULL 8§ H REIDAD Y KL
PXVNTOOYDWLQLQJ DWURIL\DVL YD HODVROD®L JLQRQHV I
WRPLUODULQLQJ TNWQLINRBLUAL\DW L Q LTRID VID\MDLQILEK L Q
FRKDUD®WWHULDORWRBVLEDGL OLRNDURMBDULYVKGODYU
TLWYDUWLULVKODUQL NDPD\WLUDGL

(OHNWURNDUGLRJUDPPDD LAY L VEKIFKKPKIL XV 0@ S D U WX C
FRODGL , 9,9 DXXO OD U GKE NHNN DVWRLIODKFED T R LWL B X \
67 VHIPHQW HGDREBRGEKL]%X HVD \XUDNQLQJ LVKHPLN
XFKXQ KLPX KDPL\DWJD HJIDGD .DIXDOGLNWRPLU NIMIPOC
NRYVDWNLFKODULQLQJ RUWLE ERULVKL DYYDOR DWHUF
YD EX NDVDOOLNODU NHFKLVKLQLQJ X]LJD [RV [X\
PXUDNNDEOWILJD ER

2CWNLU RAIODDNIDODNWLGD KDPVKLUDOLN MDUD\

%YHPRUQLDPVKLWDPVKLUD +DPVKLUD 1DWLMDODUQL
WHNVKLURDWKK[LMRUGDPLQL [\RUGDPL EDKRODVK
UHMDODVKWIUHMWIXVLQL DPDOJD
RVKLULVK
%HPRUODWPLY MXG | %DMDULODGLJDQEHWPR@DD | TDWHULDN VRKDVL
VKLNR\DWOGRDPPRODU -LVPRQL\ \RWRT UHRILEULT NDPD\
<XUDN VRKBVDGED UXKL\ KRODW \DUDWLWYBRGL\RSNL WRC[WDG
\RNL WRRENBVLGD 6LDLE NXWBIDQREWXUJIDGEFDQVLUDVK
RUTDVLGDNXFKIDS RIJIQUAODTPODU \HFKNLOLFRDU \HRAKDLPD\G L
TRCO FKDSDNXWIMNMVK 'RUL YRVLWODL@DUL RVWISID 3V
SDVWNDJCI®DOVL]OLN\RUGDPLGD QLWUDJLOLWNRCUQYDWNLFKO
WDUTDOXYF&QLP NDPD\WLUVK WDE EHULODW®LVKRODQGL
NXFKOL RJCWWKIOPDVL $H . * ROLVK QLWURPLQLW %HPRU UXKD
;ROVL]OLNSDVD\LVKL &KDOJCLWXBFKR]RCOL WLQFKODQGL
;DQVLUDY#®%RCOLVKL YRVLWRQODUG GRC]D WLO RBVRUDWODU F
2COLP PXPNLQ IR\GDODQLVK VHSLODGL ROLQGL
YDVYDVDVYVERCOpPDWQ 2NVLIHQRWHUDSIROLQDGELOHPRU XPXPL\
TLOLVK PXDPPRODLW &KDOJCLWXDKKIROL
2EHNWLY | 2JCULT IDUNRWLN YRVLWDODUGD®VKLODQGL
WHKQRORJROUD\LYKIDQDOJHWLNODB\GDODQLODGIHPRU
QDWLMDOKWIQVLUDVKRUGDPLGD | RJICVDODRQIRG ULDQLPDWVL\D
%HPRU MXGERD\LVKINDPD\WLULVK\RUGDPLGD ERCOLPLJID




EHJRYWD | NKEROLG $% 3
RICULTGDOQ\RELJKVIPRQLWRULQJLNLVORURG
TRC\DUJD $%MRL NHVNL@UGL\RWRQIIBMLIRNRU
WRSROPD\SDVD\LVKL GRUL YRVNWOOWW PDVLJID

RCOLP $VRUDWODWRUGDPLGD | EUQYRDQDOQDUNRWLN

VQDPODQJD|Q JDJSLWDOL]DWYV

EAXYERDGQGL

YDKLPDVLJIR]DIJD NHOLVKRWRQL\D|Q DO WDNWIINODU
WXVKGL HWLVK EXODUJD |DQDOJLQ
7HUL %HPRU DK YRIOLIMQAQJILQ
TRSODPODUQLQJ PXQWD]DP |NSDOWLESDQ PDUILQ
UDQJL RTDULE W XULVK DWURSLQ |[SURPLGRO
NHWGL PX]GHN 2JCULTQL|EDQMWNDWIDD |[VKDNOLGD
W U ERVGL HWJDQGDQ |NH\WW@®LBEG L
+DQVLUDVYK 3V NRCUVDWNEBEBKOWNVKIDQGD
NX]DWLOGL \DKVKLODQJDXDADQ PL@QX
$XVNXOWDWVL\DGD NH\LQ EHPROQEKDE |[NX]DWLOLE
\XUDN WRQODUL WUDQVSRUWLWXNDOD®L VK
ERCJCLT HVKLWLOGL $% SDVDV\JDQGD
SXOV WD[L HVD NDUGLRPLQ
KDUGL\DOQDU PO |ILV
DUWQL\D| EDC]DQ HULWPD Y L
EUDGHNDUGL\ \ XERULODGL
NX]DWLOGL OH]DWR|Q

$ % SDVD\DGL PO PO

(. * GD LV ELODQ
RC]JDULV|[KODU \ XERULODGL
ERCODGL

HNVDTYDL\D \RVKGDJL ER]REUFRKIDN 8 BXH SO WBO LD U
WL]LP LDQQIW RIRINRORJILN [XV XNAMDDBDODOD LNRWKGDJL EHF
RVIRIRQ YD LFXDDNQ@OEALIJD [RV WRPRQO ELIO YDUJ WS DL

NDVDOOLNODULGD [DPVKLUDOLN LVKL

+D]P VLVWHPDODMW.K MDUD\RQLGD RP$HOGDLYHB S L AWKIDONL \
RMWDULVR®DGWL E

-LIJPOVVDVL NDPD\DGW LK@ ] DQQWR/NVLYWHD GD VAIOM/E LE H
HYDNXDWRWRWD IXQNVL\DVIRODXINWEHIURDGQLQ@ IXQNV
WLVKODUQLQJ WIAVYVKEEYKIOHODLVRWQLIRYJI PH[DQLN PD\
\RPRQODV I KRIWMWD DFGRR)LVKLQL EX]DGWLOMHVGQLQHANSIH D\L
JDVWULWQ IDNHWGW LUQELFKND LFKDERXGDOMXWLL OSWKLM /DL
QDWLMDEGIOEHN L\DWL BODGHO]E D JRODUL TDRIOLKDWIDGD
NXUVDWEMAKLY KODU NX]OAY KODG KPDIMPL NLFKUDRNELOWL
ERVKOD\GL 7LOGDUEKODHMAY DNKUEH]ODUL NDPD\LE N
PLPLND YD FKD\QRY PXVNXOODUL DWURIIOLDU®K WHKWDE
ALIRQIJDFK GHYRUOD UKGDD\W DVGINWU HNVORPWD YD W P X E NXION
WILTPD ELODQ DOPDVRI®OWLEKEPIDR KQIL X]DOWL KXMEL VA
TL\LQODVKWLEBDGRU OB UGRWILU DWURD UNDXGRIXW L X SYD VH|
DSSDUDWL LVKIQIKQID |BOIQE FNKHHOD G L \RV KGR PRGIO.
D[ORUJLGUL\D WRSLODGL



,QJLFKNRIJR® LFKDN GHYRUGBMNWWANXODW WRKINNODU
ROLE NHODGIDVEQB@®IMRKSDV XRWMADMEIDQ VDUL JHSDV
NDPD\LE MLJDU PDVVDVL NLFKUD\D ERUDGL %X HVD
DOPDYXYL EX]JLOLVKLIW BELEJNPOMDEMI@MLQI WRQXVL !
KDMPL NDWVLIDAD XK D\GRMIQ LD J G IPOIDXLLE DR @ D & DHRYER W
NHNYV DRIMRG/IX NDVDOOLJLQL ULYRMOD QW L OE®IW LOGID GID
TXMD\UDODURSO@IPEL L E L U RMIWPIDU XY BIOLO DWKXIM DDWD QRJL V.
JUDQXODLA)J SDQNUHDWLQ TNELVRLYLQDPDVK®D E 0 AKE D
RUROFKD®DKXWMDADDIODULQLQJ NDPDREL G B W IO KRR B QR/C
RUWR EROLVKLID RO®EGE KERW.IEOJDQ HUNDNODUGQDQJ
TL]RQIJDAKNU NX]DAW]IRMIGEK UDNLJD GLYHUWLNXOODU
FRODGL %HPRTIOMG DV DV [RUBRIV K DRI I FL RK LTD WY\ X W LV K
TL\LQODR/&LEQLGD QITLVOKLANIRODW % XQGIMWENRRVEDYRW U
PXPNLQUIIROGLUXYFKL VSD]PROLWLN QDUNRWLN GRU

6XUXQNDOL NIBDNWLERBUGIX BID\GLJIDRYNP VB B GEENDEGLIDA
]JDUDUODQLE VHNUHWRU YD TORAARDWR0Q RV VKD /DWW L EC
NR§ ROWODOQLVK VSLUVRGLLVMKILPRIKO DAKPINLNK YD C
UHJXO\DVL\DQUY/KL]BPOXBKID OL JDVW UDWDNTLLVDOOLJLC

_HNVDOR®G® N D[ORUJLGUL\D YD D[LOL\D ELODQ
XFKUD\GL % HR®RILMD DWW LARDKYR ELODQ NHN L UKDV QH S
RIC{URGLE WX UMD UY B FR R D\E D

*HULDWULN EHPRUODUGD VXUXQNDOL JDVWULWOQL
IDIODE ROLVK NHUDRWNDENWWIXIUFW 'LDIJQRVWLND XF
ODERUDWRUL\DGD W HNVKL ULIDQE I H QRGERIQ NWRDRIND R IOR
NHUDN 6XUXQNDOL JDVDWQW@LYV K& DAY BUOE VK IGIEKBIRROLK
LFKLVKKDIP EHHW K NHUDN

OH GD NDVDOOLNODULQL GDYROBWKE D LBR\GIN WHV I
VHUXNBBUVHN UMWDY ETLVKL XFKXQ SDQNUHDWLQ
PH GEDVRGDURLBUIVHRLOJIJDQGD QRVKSD WD\LQODQDGL

6XUYON JDVWUINWIEQOPKP RU OD® VXAKDWW NYD YUDF
RVWLGD GDYRODQLVKLWYE ELWRIDOQNWLRD 6 KR URDV KL U L
JDVWULWQLQRWHEGEHWILNWREHEQL XFKXQ EHPRU NRPSC
RWLE WXULVKL OR]LP

OH GD UBKLNDVDOORVWKOL EHFRSURBIKGDEN \RVKGI
NDPD\D ERUDGL OH GD UDNL HUNDNPDWRSES DX RIOWD\G
.DVDOODUGD PH B\DWDDWMLYRMPDEQEW PFHAIWED GL E|
LVKOVDLQJ SDVD\RNOOQLL YBISL XD CWYUROLMRIXDDQRLN SC
FROJDQOLIL RTGEQNNWOIB®ERDMW %HPRUQLQRQRIGE MNHSRI
DQHPL\D PDYMXGOLJL UHQWJHQHORJLN YPH \GLDN RIDF
DPQRDQDGL

.HNVDODUGDORQWDEDYPLVKL GR LRED XE KNDUD@QQ L\KIDDD
\R® ELODQ GDYROBYRYMUWPKDGBRLWREVHUIUYDW DG LEXYR
WLQFKOD TRML URNIF KU LWDR VYW EX \RDMBDREVLRQ VLTVIDG L
\RIPDU YD YLWDFRMOKXUIJDHEMNE OH GD UDNLQLQJ ROG
FRODGLIJDQ NDVDOOLNODU [URQLN JDVWULWODU PH G



OH GD \DUD NDVIRWEGILQ RVKJDQ EHEBWEDGDRLOUD
XFKUD\GL <DUD RBDBQOLJL [LO E
(VNL \DUD EX EHPRU \RVKOLJLGD RUWWLUJDQ N
TDULOLN \DUDVL EX EHPRR®NENVDIIDDGDODD \NGARL
4DULOLNG REID\G R DERY NOHRERU \ED ONEDEIDL M R\ODV
FRODGL OMRGDWRPLUODULGHWDUUNIOODEWNMEDGOUL D
RIJDULVKODU VXUXQNDODUWLPH NEEDD N\NRY DD B&RREQ VKD
EHUDGL
.DVDOOLN NOLQLNDVIRONDEP GIFDEIRE&PMLLIDD EVKWLUD
NDVDOOLJL LQVWUXPHQWDO WHNVKLUXYGD \RNIRQDU
NHWJDQIGD QD&NYVDODUGD \DUDQI@MEREDGILV KLY RABYV K G
WD\LQODQDGL %XQGD [RIDMYWHIRMFAKFER\! YVDRIHR V'
LFKLPOLNOMDID D DROI™W2WDW D P R®LY KIRNEUDN NRQVHUY
YLWDPLQRWHUDSL\D WLQFKODQWLUXYFKL DQDEROLYV
DQWDVLG YRVLWDODU ODN@®RBILUHO® R R@QCHIDESEHY WIR P
OL QRYRNDLQ \RNL OL EHQ]RJHNVR GLG CH BIOM RN
WDYVL\D HWLODGL
3HUIRUDVL\DIRQD MBI®DREK VWHQR] TOREL XVVAIQDW ©O.L
PDM ELXQD G L
6XUXQNDOL NI SIXW DW D O D WLEEDJ LV KD OREVDNULR IKGID U
[DUDNWHUODQDGL .HNVDODUGDJL VXU X Q NIDEDLWIHS.W |
6XUXQNDOL JHSDWLWILQUQDGQ IRUPDVL IDU
BXUXQNDSL DNWLY JHSDWLW
3WVLVWORYFKL VXUXQNDOL JHSDWLW
'ROHVWDWLN JHSDWLW
$JUHVVLY JHSDWLW
.DVDOODUGD VXUXQNDQUNHNFWDGLIHGDWRRQWRL]OLN
LV KIVDL QRIRIOLVROJILN D\QLVRLERPXERIR NHWLE WXULV
VODD\LVKLW DSDABRLEKL PXPNLQ EXQGD MLJDU R®WW
KRODWODUGD VXUXQNDOL DNWLY AR{EG®MV X WXL ORG BAPIL |
NR§D\LE NHWDGL
3HUVLVWORYFKL VXUXQNR®IRYXIO WU VAGLEE [ENROBRIED L
RYDW LVWKPROGD VSLUWOL JYARDPONXFKDKIDRIG B X N |
JHSDWLWGD ELR[LRWDDI]L QDGR XEERUL RNDPD\JDQL
YD WLPRO VLQDPDODUL PXVEDW DIRAKL RYIR DB QDU B X O ¥
$37 YD $V$7 NXFKD\JDQL NX]DWLODGL
6XUXQNDOL JHSDWLKAQID GNDDARWY D V K GADL EZABIP FEBQID V K|
SIXH]TRIYOD QDIMD Ik FKHNWQDMILE ER\ NDORUP\B®D G [R\DR
RYDWODU W DLUQHUDPR&X|ORVWPKQDWPDODU DQWLELRW.
OLSRWURS YRVLWDODU YLWDPLQRWHUDSL\D EX\XULOI
TRIODVK PXPNLQ %HPRUODUJD VDQDWRUL\ YD NXURU\
-LJDU MMUWUBIUPWVLGD GEMWUIUR KD U Y DRELIRD QIRMILIE X Y
NHWLVKL MLJDU IXQNVLYEOGUUQEtBULDWDONFEHRRUOI
XFKUD\GL -LJDU VLUUR]L YLWR&YVOD QHSD WL HUDD GFRQDAN
GLDEHW DOEMHWUGIRGD R BHPRUOD URQJR ¥ EDEARIQUAL JFOL



RIYUL LVIOWDRIRIOLYRKULQQLQROED RDEQXQJ \RPRQODVKX
TLODGL

%HPRRIGDQ NHFKLULDJDQGWOUKDQOMJIENGDQ WHU I
TRUD\LVKL WHULGD WROGWDAKDRE@BR®R ENDIW HULW
NDWW D OIDWVKERNQER OJD QRIUVKI PXPNLQ .DVDOOLN VHNL
ERWVFKODUGD DVVIRQ NBWNMKODU NX]DVWLOGGYR QDMK
NRUWLNRVWHURLGODU OLSBWNWRRQRVLWD G D QP YWD
NRNDUEDNVLOD]D JO\XWRHRL @YW O DU V GWDNVIDYQ D QB IBW
HW L\RW N R U OQ/N ERLLONDIKLE WDVKODVK PXPNLQ

-LJDU UNMDHNNVD \RVKGDJL EHRREODUG D4 KX B KRNOEGE D
XFKUD\GLJR®P[DYDWIQLQJ IRL]L DOEDWWD MLJDUJD P
[KYROL \RPRQO DNDKV & D GIDWHDGE X G RO LERODGL VIS\DGHL
RIUINXFKD\DGL -LJDU TRIUNIQQERVIRGAR UDMMKL NROODSV
EHPRURQIQPL ELODQ WXJDVKL PXPNLQ

2V RV K NINDD/DDIDUGD VLPERWMRE NV E MHWKNEE HNO JL O
. RQJLO D\TLWIOL WK NLUIMKD RN B KROE VRGQLIRYXWODU RV W
XQFKD NRGRDIDEICROU EHPRUJLODKIEOIN BENRYW OD QJDC
\RIPL WDRPODWOUIDPWEDPREFKD\LV RNV PXR N OHDEY R D C
SXIDJLQR@U\DWKE RMOLQJ) GTP®IDWKLED ROLE NHODGL E
FROLVKL RVRMWMRMKD GIDVDOOLTRAOL Q QIRMMREKDD JLGDQ
V XU L OL¥KAKQ DRNRMDO/IIGIIREIYVD NDVDOOLN NOLQUIDWL
N X F KD \D GKD UWR DFOBOLU NOD G LI PEDEB NG| WDGL 3HURUDO [R
NRQWUDVW PRGGDQL YHQDGDQXERUGE [R@RAQBBDIELDG L T

29MVRVK NDVDOOLJLQL GDYRODVKGD EHPRWUQY/MWOHPDR
[KYROLQL HRWUB®OGD RSHUDWLY GDYR WD\LQODQDG
GDYRODWHED DRIDQVK MLVPRIMULYLPEDK DDUE]E \ DAY Q L VKD
TLOLVK VHPLULVKQLQJ ROGLQL TRDW VKD MWMILYERID\@L UWHXWL
SUHSDUDWODU RYRD\GCROAKNLLN®DISRWURS YRVLWIDEXD
TLOLQDGL %DNWHULIR®\D | HDNOWLLE LIRWYIMXO®D B WD\LQOD
YD NXURUWODUGD GDYRORRNHKU LS LHSIQ @UNE DHOE KN W U
TLOLQDGL

"ROHVLV\RWWSXDIDJILQLQJ \RELENV DD IMDK IV XU X Q NID O L
TLOLQIMENLU [ROHVLVWLWQLGD NWROLE RKRYQD\GDIHNWI
\RVKGDJL EHPRNIOWD URDGIVQYWOLQLN EHOJLO DIPD §XVH
MDUD\RQUDW My WIDXUDJLQLQJ IOHJPRQDVL \RNODUDGILL
%HPRUQLQJ KYFRCAM\DDE KZDNUWR/ XOLGD GDYRODQDGL .F
WD VLU GRLIROVDDEWQELEWLNODU JYBIRPRQUWYRIOD U
WD\LQ O DID®W QIR O/GL UIWKGPGD 9LVKQHRMRKD XSDXUILQ
JRQDODUJD QRYRNIRDQ QD @&I®RNIFEDGDUNRQV HUREMROLWDC
M DKOUWR@\L E[LRODHY/ L V WRMM MR B D\IDG L

BXUXQNDOL [\RHOMWROWUL®D \RVKOLNGD R UWWLRE®DQ
NR§URR®D D\ROODUGD XFKUD\GL 6XUXQNB@OLVMIORXPW
_HNVDODUG[RMHRALK/WL]W N D FO XFKNDWGG DY BLNWSHSWLN
FRODCWJIRYTWODUL BYWDGDNRROWENMUBDN YD RYANDWX U |
2JUTOD U PR RMDNLTD VREDQ NH\LQ NXFKD\DGL



BXUXQNDOL REOBGNKYWLDW XNQNDOL JDVW ULLWI D S I)RKI
%XQGAEROODUGD GIL DLIMRDAMRIONTIN L TOD UFFKDNND JRQ G VR
RW SRURMILEBRVWDWRU WHNVKLULOJDOQGD HR{NIA WEWDIWL
WDVKODRQGERY VR\XJLGE @\BDBPUWRRLCAXPNIRPERG®P G L
YD TLVPLQRYD VPO XI OGDN RV LW QIERO PD WKLITOOH QR D RHD H
VWHRQDIJEO NHUDNRGMUXOWDWOL G DW RNORMKE\GIR WKL ®
OLSRWUR SO D ULWR LXAUIDRQ. BQJMHS D QIV L E L R WDLUN QADRJS L O UIDRX
WUL[RSRO EXKXUBID GIDYRDE\GDIH DVAERUJPHRYKDGL
DFKFKWRY WDRPODUORIEKHNIDEONODMKOBG L )L]LRWH
PXRODMNB GDWLO/L VRMEDJERYFKL YRVLWD GREYDWD/EL WL
WRU| ED®FEDIDY GLDPHWUL\D LQGXNWRWH WARLQB U X
VXYODU YD EDOQHR ORI I§ X URW WIOD 8 DIQINYMDB/ LW Pt
R N L U) PID@QRELE EX MIVEWMD OLNND FK D OLL QUHDNOUIDUGRIEMD Q @ T
.DVDOOLN NI RMIEDNDVDODRNODRRPORUQL VSLUWOL LF
LVWHTIPRLYY KGLUN QALWDYQ G HOLGRENY GDOYWRRU LQWHQ
XQFKD NXRAKOLGEYIQD\WXUDNKDVRGD SROEE EPLRNDUG
NOLQQINIEHUD G L R®JHORR DIDQWEO DARQ NMEWLGD OH\NRVLWI
POGRUL
RUW LIEGNMHNWDORSGRH MR] SD QN UHD VRN L@H O U RIWR BWD 6 D
NHWDGL

%HPRUQL GDYRODWXK XRFKOOLN WD\LTD OD QDREW RDH @ DQ
HULWPDVLGD JO\XNRJL TRERIUVLIDMEBEGIPGDR BXADM SULER D
SDSDYHULQ JDOLGRU WDLLB@QWDG U L 0N G/ NR@MILOFEH B
NRQWULNDO EX\XDUGPGDIDRAKRNND OL JO\XNR]D WWLWP
NRIHLQ PH]DWRQ NDPIRUD NRUGLDPLQ \XERULODGL

<DOPDQLMKMNKL DQWLE L R WWINNQDSD EH Y EGEGLERDH N P
ELODQ WXJD\GL 6R®JDMODAUMINELOD@®L \RVKGDQ R\
HWD2WNLU SDQNUHDWLWQLQJ RCRYLR®L RMORVEOREKXOD
GDYRODBWOR®QLVK W IUMLVELL BLSKURROL N OTD O PIDWVDH NP RN
+DPVKRWINLU SDQNUHDWDW EHPRQOPDUQL FXLED]DPV
TD\WDODQLVKLQLQRMDMN®LD R BLDK M KLHIWDD N

6XUXQNDOL S{D[@MWNWILPO DRME/DS X IDIL YD MLR® UKELD/D D
VDEDEOL EXRSWDWDROMAMNUNED XFKUD\GL %D UF K DJ ¥ XKUX®
EHPRUODUQLQJ KGDRM/JDORNMNVDODU WDVKNLT2 GHVOD G |
EHPRUODUQLWPLGD VXUXQNDOL SDQNUHDMANMWD ONDXY] B IV
NHFKDGL %HPRUODU G RESIFRSWILN DIVO R WWW@MDIE DRD V K L
TLODGLODU .HNVDORMEGDREYDYDDIDNONDINVERIKNODUL
XFKUD\GL VKXQLQJ XFKXQ XOQLQI\GEEBMRE W LNIE QNE L
WDUNLELGDTGRDIRMRBID L .RSURORJLN WHNVKLKDYPGD
TLOLTRELOL\DWL NX]DWLODGL .HBY DYIDIDRNWQ D QA IVKR O D VK
TLOLVK NHUDN )HUPHQWODUGD Q] LSXRYUNU HOMBLRWV URKS] L
PHWLRQLQ OLSRNDLQ WD\LQODQDGL 'HVHQVLELOOR)
LFKLE WXULVK WDYVL\D HWLODGL

'URQLN NRORY LFKDNQLQJ VODR®RMLIEE NBIOI®D RGDF
\RJVGDQ RE\DKUD\GLIDQ KNDRBPOMQNGL $VRVIDENOIDL
PHWHRUL]P LTRUNMUOOREDEVKLRBYLQFKD EX NDVDOOLN
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WHNVKLUXRXDPPRODHMDVLQL WX]LVK

%HPRU ODYMXG | 4LVTD PXGGDWO|L WiHWR U FKDDOW Q F KIDF
VKLNR\DWE@ROUDQ | %HPRUJD MLVRR@ID]LYDGL VDQFKLJC
29QJ TRYPUDHFPRODUWKL\ RVR\LVWWDKMHPRDUW LQFKODmMWADUOD
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XFKXQ  TXXDALT VKRNL \HWND]JLE WXULVK6HPRU
YD]L\DW \BVRWRWKDU RCW WLQFKO|D
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. HNVDT¥YOL\DODU VL\GLN DMUDWLVK]MRORRLQLXY B
*HULDWULN EHPRUODU VL\GLN DMUKDW VXK LROUJDND O |

*(5$75,. %(025/$5'$ 6,<',. <8/, %8,5$5/$ <26+ %,/$1
%2A/,. 2F*$5,6/$5 9% .$6%//,./$5
<RVRWLVKL ELODQ EX\UDNODU SD&RHQ[L\PDPII®E QQ
ELULNWIRMKRFBKHIJWOOD\ ERVKOD\GL QHIURVNHNIOI
RUJDQLIPRGIROWDWD\RWJIDQ QHIURQDVRL VIRQURLQD JD
\RVKGDQ ERVKODE EX\DWN RILEAH U Q \DIDURGRNESTE R
%X\UDNODUQLQJ EDUFKD IXQNVL\DODUL SDVD\LE EX\
IDROMLADQLQJ QHUYRWDEDOTRY D RN/ B/ OGVKIDVD\DGL
% X\URWTPD VL VROGDN RWR VK LTEW@MVXKLE HOBRWRW.DNG®L
6L\GLN S OLQODMKARED\GHPE NILFKUD\DGL TOKX.QD QM KXY M
VILVKJD VKRVKLODGLODU
2 NLU JORPHUWNNP@DI EXWUDN NRSW R NFRD Q DRENUE EQ
LPPXQROWINDNOOLNGLU %X\UDPPQRVKGQLIX] \DARYKGD
XFKUDVKLJD RUJDQL]P LPPXQRORJLN [XVXVL\DWLQLQJ
.DVDOODWWIRRWEDQ UHVSLUDWRU LQIHNVL\DOD
NDVDOOLNODUIEGRID WKOREELPWL DVRKDNEGBODWDIBNYR N R
%HPRUODUGD NDVDOOLN E H®DLE®LD UK VXK &/D RORGERO
MXGIRWEHNHWDGL DQDVDUND GH\DWRELD N X YIX\® DTFAEUDG\D/
FROPD\GL $PPR \XUDNLMRGGORPDBGQLDUWHULDO JLSHL
\HWLVKPRYFKLOIL%H PRX]@®ML ODHER CALKKULF KBEU PR QMLI B L.
WXUKVEVYLUDVK NDP VL\LVKGDQ QROL\GLODU
\RVK@®WQDQ EHPRUODUGD EX NDWYOEL N HWKXIQ N
RYQLGDIY]RDAVRW]LERTVK KS$SDWEX\XULVK NHUDTD W DD/ADL
RIVLOODUQL WX]ODUQVDNBHFXYRFEXHNODVK PD
'RULODU ELODQ GDYRODVKGD DQWLELRWLNODU GF
TRJYODVK ]JDUXU .RUW IONWRV WHWIRA EXVUXH VDBDKELQ Y6 RDD
NDPD\WLULE ERULODGL
<XUDN WRPLUODUL \HWLWKLRR Y FKBE® UV BDK LD WD RHI
JLSRWLD]LG GHSUHVVLQ WD\LQODQDGL 'DYR NRPSOH
NRYKLODRGUINLU QHIULWQLQJ ROGLQL REERMKULXPKX®C
TLOLQDGL 6XUXQNDOL JORPHWX¥FE&R QMG UL RS DNIEUMDOR BIL
JLSHUWHQ]L\D DQHPL\D EX\UDN \HWLVKPROB®DGLJL
NDVDOOLNGD EX\UDN NRSWRNFKWDD UV KO DE HDREQ IGRERIIX
RWNLU JORPHUEDWRQBDRBHWERR HDVDOOLN DYYDOLGD EX
YDV ™D QLE WXULVKL PXPNLQ NH\LQ HVD [URQLN EX\UL
.DVDOOLN [LO VKDNOGD NHFKLVKL PXPNLQ
IDWHQW
*LSHUWRQLN



1HIURWLN
IDWHQW NHFKLVKLG D PN DNRIEDOMIDYVE B ¥ Bl TOHRIIDG)L
*LSHUWRQLN VKDNOGD \XUDN YD WRPLU \HWLVKPRYF
[DVWDOLJLQL HVODWDGL
1IHIURWDRNOLGD VL\G LR \ED\R N.LFALKNO INU [DGTD DSITMER Q RN L
QHIULWQLDGBERORVIKGNVX]LQL VXW VDVLJID JU JDFKI
TRYXQ X]XP EX\XULODGL 'RULGDUPRQODUGDQ QHIUR\
DQWLJLVWD P LTDDMDL MKPE XRXYLWDODU \XUDN JOLNR]L
NDWYDBRLJDQ GDYULGD NRUWLNRVWHURLGODLUAXWRIR P L
LVER®JDQ NXURUWODUGD GDYRODQLVK WDYVL\D HWLO
%DUFKD JHULDWULN EHRRWDODILGIORIQHIULW NDVI
% X\UDNODUGDJL TORRK DEJLOSK@IERQHIULW NDVDOOLJLQL
FRODGROVL]OM@UYR INQLVKL GDUPRDYRRWMNL UV X\EKH DU
EHOJOOWREOBZRQGD OH\NRVLWR] YD (&K 7TDRAIGLE \NLHPW D
RIUIODU YD GL]XULN LEM®DOODDGYXVIWIPE NBVED®LN I
\HWLVKPRYFKLOLJL ULYRMODQLVKL PXPNLQ
29VNLU SLHORQHIULW NOLQLNDVL \RSTRO DIRE®I DY
GDYULGD GIDJIQRNVGULLNNRQLN SLHORQHIULWGD XD/NKROY.\
FRYLFKD VLRGEDVEFPRULQL WRNMXDEGLE SLHORQHIULWQL
FROPLVK OH\NRVQWQDGLD BHQRWJIJHQROR®LN E LUTOEY RWH
RWND]LODGL
"URQLN SLHORQHIULWQLQJ RREGQ D ULZDHLINREKES R ¥ Q Q\
EDUWDUDI| HWIDWK KRRELIMQLDRVLQL NXFKD\WLULVK OR]JLP
3DKH] EX\XULOJDQGD VS L URKNDN LIUF WIDFRCPITNGNDW R i DPGRK
6L\GKMGRYRWDDU GDPODPDVL VDE]DYR WD RBHYROIDD OW
YLWPLQOLIR®MIEE ERVIE WX]L FKHNODQDGL
.DVDOODNMRL DOQWLEDNWHULDO SUHSDUDWODU JH
12. XURVHSWLNODU QLWURIXUDQODU VXOIDQLOD
BKXQLQJGHN \XUDDNULIO\KINR]WEPXO\DWRUODU ILJLRWF
PLQHUDO VXYODU LFKLVK VDQDWRUL\ YD SURILODNW
WD\LQODQDGL
%X\UDN WRVK NDWROQIOQDUGD NDP XFRR\DLBQEVKR'
EX\UDNODGEGDOMPR DOPDVKXYLQLQJ EX]LOLVRSGQBKD
UHQWJHQRORJLN WHNVKLULVKGD WDVRGLIDQ WRSLOL\
.DVDOOLNTEHGDIOMDWGDQ LERUDW
EHODWR.GD VLPLOODEDWRUIDDUIDQ \RNL
VDQIFL\WLGD PLNUR YD\P ENXORYHKRDW X U
VL\GLN ELODQ WX]ODUQTLM¥XK LW IRFFWHEDU QKD J FKL
 QWHVWLQDONY@ PISOW R FDIMUOL VK PHWBRSIRPODUGBDJL
VLPSWRPODU XFKUD\GL
TDOWLUDVIR UWFDUWW QQLQJ RVKLVKL
B\GLNLWKIL QLQJ NIDRDNRVEQXUL\DJD \HWLVKL
$UWHULDO ERVLPQLQJ RVKLVKL
%X\UDN NOQRIGLW GDQTEHWBIDU SDRGRE E FKRYV L VR
TRULQJDL WDY¥L\ RRIUDE G\DXULIDGTD WA RYWDOD Q DELWD D
QHFKD PLQOQXW VRDW \RNL NXQ PRED\QLGD WXWLE WXU



 HNVDODWIGDURMXGDROKBXGRS LRFKD \XUDN [DVWDO
.DVDOOIDTORVKIE®LUHQWJIHQRORJLN WHNVKLULVK NLIR\D

%X\UDN WRVK NDVDOOLRL W RRWUPN R LV KEDP
\ROODUL LQIHNVL\DVLQLQJ ROGLQL ROFBRLWD\EGCRQ
& OL TLWIVQQDJD W XWVRIUDON&L @DUNRWLN DQDOJHW
HULWPDVL PO SDSDYHULQ \XERULODGL

2TUTIQ TROG L UTWIXG B\ GDJL OLWLN DUDODVKPD \XER
SURPHGRO GLPHGURO \RNL SDSDYHULQ SURPHGRO G

OD\GD WRXRODL QL \XYLVK XFKXQ URYNWQQHM VL VKIC
%HPRUPDQ@HDDO VXY ODUG NDRO®IRLYLK DAMDYMLDID HWLODC

BHQLO VNWNVWOD UG DDVRYIOIDAONKSDRGL .DVDOOL
EH]JLOQLQJ DGHQRPDVL TEEDMINGDNVRMKDOULRBIDQODL
TLOLQPDJDQRHISMIRGAFOBEUGD VHQLO VQ QW UW QL BLOQANQ YV
WXVRRELVKL NDEL NDVDOOLNODUGD UL YRMBLOODOWEG LV L\
DFKLVKLVK VL\GLN WXWD R OM™D \R®PND \WLXG D VHLLOLDAGUR \BLLW
WRSLODGL 6LVRWRWNROEIDGDVLGD JLSHUHPRHEXRDU \
DJeDQDGL .DVDOOLNQL GDYRODVKGD DQWLELRWLNOD
EX\XULODGL $QDOJLQ SDSDYHULQTREHDM®IGRQQDOL U

ODIDOOL\ GDYIRDBV&DPBURW RUHUQLWRR GOMUXNRLOD Q|
EXQGD \LULQJTOD UIMKWKDE RYERULODGL

6LVWLWQLQJ ROGRYDN RWHWHXBKIMDODRGD DVHSWLNE
TRLGDODULJD VRLVDO DUILEIFRBHP D DN

3URVWDWD EH]DQLQJHDSBREEUGBKHDYG NID RENLEV D
NHNVDODUQLQJ LGD EX NDVDOOLN WRSLOLVKL PXF
ELODQ WXVKXQWLULVK PXPNLQ FKXQNL R©NDNDDWD
WX[XPODU IDRODSRWL L]GDQ FKL

3URVWDWRYEHWGEDQ DGHQRPDWR]TRIXGKQ @B H QRPD
RILUOLJL JUDPPGDQ JUDPPJDBIRIDD \ W V ¥ R W PQ PN
TRYIXLFKLTRIDXVWLGD UHNWDO YD GLIIRYDMROQR VKO V®
ELULERKEKLGD WRSWRNKHMBKUXQ WH]O Y KINGELD WIOD GTILP IV L\
SDVD\DGL %HPR5 HUWDODE NXFKDQIYR L\DG 1D BKDP RD
FRODGL JWHPWRORWJIDQGD NXS XSLUJDQGD VRSN IMD V LL\R
WXWLOLVKLDPRPOLAQLQJ TLNKIL®F KV L ERKL @@FKOD G L
VL\LRXFKDQLE ERVKOD\GL ELU QHFKD PLQXWWPEKD
SDVDDEVWR WRPPBIGLODEHPRUJD VL\LRE&BD\GE H QJL Od®L M
NR§ URTROIT VLA\GLN SPOGR LE %G G BWWRM NVILNGLN WXWLOL
EFROLVKL PXPNLQ

.DVDOOLNQLQJTXFKL®TF KIUERRLQXWGD EHPRU DYYL
NH\LQ NXDRYX]GLN W XWODSBOBDLN SXIDJREDOQLIE GNNWKD\I
SDUDGRNVDO LVKXULED NHWQY KYLNAH B RRIQPQIN BO DV KD
UDQIUREIIRUL\®REFKDMGL VXUXQNDOL EX\UDN \HWJVK

.HNVD EHPRUODUQL GLRWD O YHKD@D]| RNIDVGHE/ANDN B Q
$GHQRPD GLDJQRVWLNDVL XFKXQ DQDBLY DQLWHNWNDEDU
VWMR/JUDIL\D UHQRJUDIL\D XKV FDUNGROYXEKUTL®D Q VND

$VRVL\ GDYRODVK XVXOL EX DTH®EPHID/ORB GHQRB D
WDVKODQDGL



'"HNRFPHQVDVL\D GRDMXIDND MR O OLN OIDALG/IX RXIPNDYLNMFP DV
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<XUDN WRPLU \HWLVKPR&ODWKL AR N>XOWENRQEHIN HDI®LE D
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7D\DQRRUDNDW WL]LPLQLDOMREMXUEVRODUARIL]LRC
DQDWRPLN [XV.X{WMD WO DDLU LRIOP WEREUMRPYEDUDOLN

7$<$18&+ +$5$.$7 25*$1/$5,%$*, <6+ %,/$1 %Y, 4
2F*$5,6/$5 9% .$6%//,./%5

7D\DQKBUDNDW DSSDUDWIDLRLWTPDADNLED WER\ODP
RWLVKL ELODGHGWRINRILWMKODU RVW HRGBRGNE]® B WD\
DSSDUDMWUQVYRIJMDUDRYIQQALRG S ED\LVKL ELODQ LTRGD
SRRQDVLQLQJ HJDODVKLU R BX.YW @ DO D'DL PTRQRINVHERY LV
ERODGL

2VWHR YU \R QL B RTVIXYRE BAHU D G W INENGD YV L WKB® U
\LOGD RUWLE ERUDYHUNG P OB XA\ DYXEIMVOLWBX VIRBRLOD MKK O
FKLGDPOLOLJL SDVD\DGL VKX ERSWXHNAVIDDDWIGD WRW
VX\DN VLQLVKLOQR®LGD VRIQAIMIMEQIE KDVL VLQLVKL NX]D)

8PXUW RVWHR[RPXIMIDUDUR GLVNODUQL@W B UYWK®R
RILEDWLGDTNGOLEHEKDWULN EHRBBX INDYID@PIOLN XFKUD
[MLOWWRPRQ \DGURVLONMRBMGBERLPR NHQWDL\DMEWDGL TBP X
WDQDVLIJD WXVKDGLJDQ ]DUEGDORROPUQLQWLIPDOGQ
\RUQDU YD X]LOLWROMIGL S'M\ARO EUQ L QRIVDN L&KW NF
XPXTDWDUDUR NDPIROOD®WHRUMYE RVWHR[RQGUR]L NOLQ
\RNL O\XPEDORWDW GD QLEWGDWRRIUTE B RTRIPLLTRAKLOLV |
NX]DWLDIHGDRU 2 XU JD QRDD OVVEKED DRYD\BGLIDQGD ]

SPXTN SRQDVL \RQ WRPREAMKETRODGL ODVVHJ
WHNVKLULMIODQGDQR NXFKD\LVKTIDNKRDW VQ DUGHLO VB P Q R/J
GLDJQR] WRNVEERBILE) RVWHR[RQGUR]LG IF ROFOMNIIPTN DRB D
NX]DWLODGL 2VWHR[RIDAU EHERUDLQERVEFEROLVKL NHL
EHPRUJDLMROGLUXYFKL GRULODU VSD]PROLWLNODU
3DUDYHUWHUEUDO QRYRNDVR EXPRIQQEORNDGDODU

JLILRWHUDSHYWLN PXRODMDODUGDQ GLDGLQDB®LN
HOHNWURIRUH] YRGRURG VXOILGL YD URGRQOL YDQQI
RVWHRDWRYVRRMRNKRQ YD NHNVD RGDPODUGD XFKUD\
WIRD\ RLTPDVLGD GHJHQH UDRYLIYUY B KOBDWWHER\QAXDQLLE W
UHD KR\OL'LE NHWD G RIDRMODLW DXEAINE L\TDVG2LEVRGD Q JFKH F
NHWLRELPGDU WUDYPDVL RVWORGYIG WRL SOOGR KD C
\RULODGL RVWHRRYWODU SRY®REIBRND OOLNYVWHN IUQYRM
% HPR URILP D UFEDTRUVLOOD VKL G RFLEG RKDL) B NID B/Q O B6V K L
DJDU TREJIJPLGBRO®¥D EHRMRUD@®LE \XUDGL G5HQWJIHQF
RWND]LOJDQGD V XTDERQ J WX URWLEWM WKLIRWSROUR] NX]DWLO
POVDGLGD DQDOJHWLNODU EXWDGLRQ UHRSHWDOLQQ
UXPDORQ HOHNWWWDRYRYHRXRDOMWODODUL WDYVL\D HWLO

7RYRQ VKSRENO®DWID D[LOORY NDOWL\BEWR BRR)JV X\D
ELUODVKJDQ MR\LGIROOGDIP RWBLBD \ERUDGL YD EX G

LGD XFKUD\GL 6KSRUBSODEROBVKLID VXUXQNDO



XPXTDWDWHRRQGUR]L JULSEIUBBDPDI LGRL D & W@IPLL N
WXVKLVKL VDEDBOEXODSOLQLNYL LR B MRNRQ 8 R]BRW L O |
WRY RDYL EL GDU DN D W O D UR POHN.O EEQIPR U RIJ@U HR U DDKOLV K L
6KSRUDODUQL UHQWJHQRDORELR VOERVE®DXRGD VIXGD T
VSD]PDOLWLNODU WRPLU NHQJDIWYR®Y¥RIDYRVPWDO
QRYRNDLQ ELTDQYVEIMR NNDGD\WLUDGL )L]JLRWHUDSHYW
ELODQ HOHNWURIRUH] JLGUR DBV SWIDOVADDEIDM MLV

.HNVD GRR® PODQWY PRQWDDELODQ V K X JINRO/DO®KR KK
TDULOLN ELODQ NXUDVKLVK TRYLEEID GWP XPDVY.QQ D O DRI@
KVREODR® XIPU. NXULVKGD MLV KRBLLD WDHARAID B K LTEWN D
\ROLVK HPDV EDONL EXWXQ R\VORULPQVE® L GR XRIDIBMNT
FRWLFKD \RVKLRONID/QWBDHL RUJDQL]PQLQJ PRMDDBEX"
0D OXP™MWLVK MDUD\RQLGD RURWOQ U VYDK QDY \EERNBODG)
RUJDQL]RIPUD®I[RY NRPSHQVDWRU PRRAOE®EGY Uk D N
P¥LP KVREODQDGL \RNL D\QDQD WK WHDIMNMR\@LO DWL"
VHNLQODVKXY LRMDV DDRRIDGWD VLU N

LVPRQLVOIDUWXL PXQWD]DR \ED M UMW K QO CELRID L
NRGVDWLE RUJDDUPQOKIN GOWFEU RPLOODRYY DADDEL\ V

_LVPRQLVOADWKRPRGGDODU DOPDVKLQXYL PXVKDNODI
NXFKD\LVKQGD OLIGRTDAB\RMEPED [ROHVWHULQQLQJ V
WSODQLVKLQL NDPD\WLULE  DRWREQLRNNDGE/UPARKDUAD/NRDAND ¥
RUJDQ YD VLVWHRWQDUDRRQDLJILQL JEDWPOIDGD V KPALRW
TLYDUXYFKDQOLULEX RYIX LFBRGER QOO LVKLQLQJ \D[MRKLOTL
WRPLUODULQLQJ NHQJRBSINXK LY HQ @D Q\ D W IE\OBREQ. RG/AIDUEDL
TRQ D\ODQLVKL \PYVENGDNEIAD WOD UL QR P RDQ DB KRG
LFKDRO@DQUQLQU PXVEONDDODNDWEQWODDGL OXVKDN
ERPRYFKL DSRPUDODYUKDNEINDWODUQL Q R KDPUDDONTDDMIKLL
PXGGDWJDBKEDWIXUD G L

*RUPRQDO IR Q Q KU DM DWWEBERW DIV D MXGD NDL W M QR
D JRODU IDROL\DWL RVKLE LQVRQ WDQDYLIDRV KDHFRA
ELRORJUNL\RWXUXQNDOR®YD QOB DNHIMWO IENODU QL TO®N KD
PH \RUGD MLIPRRW\ WD YK/ VRE GIMIMELFO®P YUDFK QD]
RWJIJDQGDQ NH\LQ MO/MPRQDUGDYK ROXIDLYG EQURKRIED W
\XERULODGL

IXBEX%X XXX[VKL MLVPRQL\RUDDAUNDYOONMNN YD X
FROPDJDQ EHPRUODU NLUDGL

JXBX 6H]LOPDIUBRQWGPJL DVRUDWODUL ERU YD NC
NRPSHQVDVLROIDHEBIEERUODU NLUDGL

JXBX3DVW MLVPRQL\ WDRERWID UIDKBMBRYBWOBUL F|
KROGDPRED ELBRR® ELWKL ERU EHPRUODU NLUDGL

IJIXBX7XUW@DOMLNODU ELODQ NDVDOMDEID Q8 @B B RV
QD]JRUDWL RVWLGDDM LEIPRINQ \GEODARO D Q LV K JE D G D Q QDIEL

6DORPIRNLFIND DY YDODLN UXILWLOJDQ EHPRUODU \XNC
WDUEL\OO PDV KE LIF00 DMXRPO B U TEEILDURDO KWL\RWNRUOL!
\RQGRVKLVK NHUDN 'DYRODNKOWRIEDKKOL \EDO WQ E\GKD;
NHUDN <X N OD P DICHKUKIRIV F K ERRWK L U L E ERULODGL



VKK OOODQXYFRNVDRQDQJ LIPRIRIQL WDHACLLNAON IN HRWD B Q L] F
KRODWLGDQ BNHWDED FBL YDKERD KD W G B @ WLE O DWRP NUOP]
VNOHBRWUNVKODUL QKR DM \DLLG IV HAMNDDW HWIN KQ E RV K
TXOR/BEDQLOODVKL PXYR]DQDW MRSQDE YD UREGILPRAUAQ D U \
FROLVKL PXPNLQ

7DQDQL YD QD IDRY DBNYL\DXWLFRO D PRV K TRIQF KIL\WD D Q L
GRLUDVLGD ERVLPQL RVKLULVK PXPNLQOLJL WXMR\®L
NHOOVWIQODRERMGLHPIL]HPDVILVNHONE]FWLODGL .HNVD
FROJIJD@RYMVLUXYFRQDPD Y RKROD @DV HR VY W L U LE \ MWQXFUKLLMX
WMELULVKL PMRMDQ\RVKGDJOIODUQD PRXRGD\ WEGQGYD
KDPPDRELP YD PXVNXOODU PH \RUTD ULGEKDDDNLIQ UWW PR
PDURPGD \XUDN WRRENW MLFMWHFDYLEDMPULOLVKL N
FRKDULVK ULWRONVKUMRILE 1DIDV \ HRMLL/KPRRRKG (N RW
FROLVKL ]DUXU

8]R PDVRIDJD \XJXUBPD G\DL \RREM/KR]VLROEGL %X R
FRILQODUL G ODGD MER@MY KLID ROLE NHOLVKL PXPNLQ

_HNVDODUJD MITOPRGDQPBSRUW \KOLWQWLG LW EXWQIGD
KDPPDLVPL PXVNXOTROUWEIIRRRDUL YD \HOND WDPQDV K D
% X Q GR.F° O D UKDM/IDWDR) LV RO DMERP -E VP RGELO P QKD Q X Y |
VKD [\RGIDQAD ]RILDWE WXULVKL NHUDN 3ROVAPIWOQDNVER
30VQOL FKHIJBRULIGOBN®L IXQNVLRQDO GLDJQRVWLND |
(.* \RUGDPLGDQDGL 6KXQL \RGGD WXWLVK NFLUDN NL O
PXQWD]DKMEEDQLVKL NHUDN %R® LEO WDSWRGQ PIRB M DC
PDVEDU R'GROW UKD & GOIIOWRSNK/KKOOODQLVK PXPNLQ HI
\RPRQLRDW ELODQ WXJDVKL PXPNLQ 7D WLO LQIDUI
FRODGL %XQGD\ VKD[VOTODIWD WDQPRQY IKD ¥ D VHL RGO G D
KRODWGD ROLE ERULOLVKILO/MD\E XBDEID B 0 EQROE DI RM B

*HURIDUPDNRWHUDSL\DQLQJ DERVP\RRUWE VIDSQ DMV L

YODUL\DODUGD MHOWLUDE PKIDPPRODUL \RMEIBPRL ODU.

PLNURBUNMKL X[ODWXYFKRY  VMKLGUNSRWGOY PR Q GRWQA
EHULVK XVXOODUL

*(5,$75,. 02''$/%$5

(UWDULVKQLQJ ROGITIBRIHOD@LW TEKXQ@ GRUL PRGGDC
GHE DWDODGL 80ODU RUOBPRVKH®XMLE®RGGEHD\RWUDDNHO\
YD E®VKXKQNVL\DODU LVKLQL \D[VKLOD\RLV D ¥ D} D\RIMKE
<RVRWJIDQ VDUL RUJDQL]PQLQJ YLWDPLQODUJD WD
DOPDVKLOQXYLQLQRYNBWPOQVWOWRUMWE VLULQL DPDOJD
ROGLQYIRGDWKROD¥KGD &93 55 YLWDRQ QW DNIIRTEBENDIID\G
$VNRUELQ NLVORWDVL 6 YLWDPLQ B DWHURVNOHUR]
TRQGD [ROANMGARHIWLIQQ NDRYWWDPGOQL DVNRUELQ NLVC
TROODQJDQGD NRSNLD]XYDORKDMW LILQL \D[VKLOD\GL
WRUPR]OD\GKRVIFRMEURLQL NDBRDLDGRNML&L 9 YLWDPLQL
KDP OLSRWURBNMIWDGL G6WHQRNDUGL\DGKROWWR PBE@®J
NLVORWDMIODIQQEWDPLQLQL NHNVD \RVKRQPDGE P OPKHIX



DWHURWROBWRDPL WH]ODWDGL 'HNDPHYLW XQGHYLW
JHQRVRORJLN EHPRUODUJD \D[VKL QDI EHUDGL *HL
QRYRNDLQRWHUDSL\D JRUPRQODU YD ELRJHQ VWLP
TDUVKIRENOL\DWLQL RVKLUDGL IL]LRO/R'ILWMO DXGN V L+
EHPRUOOWRHMDSHYWLN PXRKGDMRODN QID WDRPQOODU VL
DORG RWIDULVKODUQL H WLER RYDN RJQEE NW HLND/ KAL MJ\LL\NOQKX
EHPRUODUJD GRULODU HOHNWUR IRKH]OLX GLD B R YW\
GDYR SDVW GR]DODUGD %HUQDUG WRNL JDOYDQL]DV

SOWUDELQDIVKD QFUUNERLIR\DK VE JNHWDLGIL 6XY PXRO
DOEDWWD HOHNRWRDLWGEDRKUDUX[IVDM EHHPRUIUDOU M
DRWOL \RG EURPOL RMOGDODUQVXO[VEDINYD QDU]DQ
\XUDN [DVWDOLNODULGD WD\LQODQPD\G\RV&IDP\ER QL
WDYVL\DRYWQGK DR

‘25, 02''$/$51,1* 429/%$1,6+,

'RUL PRGGDRDDNIRILID [RV [XV XL D WD BRWWKID Q
RGDPODUJD TR B QODYIINBO DRILMVOLY K WLEEL\RWLR G L
YD]LIDODULGRQGEEUPR®OBLIIL VOIRWDEODWK G  RRVKG L
EHPRUODUGNVGRDVLLDWR YD XQLQJ WXUOL DVRUDWO
RUJDQL]PLGDJL TDR\RRNDD UL®RODU GRULODUQLQJ VD
NXPPXO\DVL\DJD +R QR B/ INAVOHRLY L QIDIEIR \R VIK] RIJDRIERWK O |
SHURMEXDQIDQ GRULRMOLWQNVELQLTDUL GO Q VHKILQODV KW
RGDPODUGD PH GD GHYRULQLQJ WRQXVL SDVD\LE XOQ
HVD D\ULP NKWDIFOWPKLE®FVY ERWARQODUGDQ PDVDOD!
IR\GDDOQGD [DYIOLGLU

OH GDOLQJ VREUGIMWBWLQLQJD GRWKJBD\BIDRY KIRULO
DEVRUEVL\DVLQL VHNLQODVKWLUDGL 'RULNDPRBGDO
D\ODQLVKLQLQJ YD N RSN YXOMUFEDQ OG HLYRILED WSIDG/D \ I
DEVRILDVL VXVWODVKDGL GRULQLQJ WD VLUL NHFKLN

*HULDWUL\DGD GRU LPLRIEED DD DQ V EHDIAMIDGRW IF WOQGN
RILUOLJL \RVKGDQ \RVKJDFKDTPIVRUIRUJD QNDPGDIGE
EDUFKD SDUHQ[LPDWIRY VEDNADNIODUQ GQJ ALIDOLQ L QIDR
TLWYODUDGL JHSDWRVLWODU VRQL NDPD\LE DWURIL\DJLC
RYLQ HJIJDOODJDQ MLJRWOQUQDQIXIQNVMDEDREOL GRUL
ULYRMORWD @R G G DDWAKILYRNMNYRWRD UL TERLWU BNODQLF
FKDULOADGJILOLNGD EXTR® NDDDDQLYX IXQNVL\DODUL
FRODGL VKXQLQJ XFKXQMGRL INBREGDQDER QKO QWD Nk
EX\UDN [DVWDOLJL @RUSEHRBSRPOQOUMXQPIDQLODPLGODL
NDEL GRULODRMADEGLX BWE/VEKL ELODQ ELU QHFKWD GR
TRJYODVK VDOEL\ QDWLMDODUJD ROLE N KCROIXL \KR® D MDL\K
H WLERIDJBR R®D DJDU PRGERHODQYGDIRQOU IDUPDNRW
PXGGDWODUJD NLFKLN GR]DODUGD WD\LQODQLVKL I
PXQWDTDEXDOLVKODUL ]DUX WD ARXQLUII GBEYXOQDQ EHPR!
TRILJD EHULRKDRWDVRD ]D U X UT REGIDEINQ LUDIV K LR G RWAKLQULLE
SDVD\LNEDWLGD GRUEOXNERDEMIODLVKQL HNMUGWDIOL FMIR



GRULORYQPROFRWV KL PXPNLQ %XQGD\ SD\WGOLGRDUWU IE |
TDPRLUD XREDINGDVKLVKL |DUXU
*HULDWUL\DGD GRUILJY D RM ODONRALEMAD DRMEBOD QD G L
*HULDWULN EHPRUODU RTDIDRN PRLLG/IKJIIMWRVK LED W R
RIODULVKODU VDEDEOL GRUL@DQ QY BIRDE@EEXD GND VLUL
2UJDQL]PQLQJ GRUL PRGGDODUL YD XODUQLQJ W
SDVD\LE LQWRNVLNDVL\D ULYRMODQLVKL RUWDGL
SROLSUDJPD]L\D \D QL ELU QHFKWDRI®OPWIK VFERRG
RILEDW ODNJH O DRXAL E ORM LTE R XLOOFLIKLK fRRIDIAN BRAIDY K NHUD N
'‘DYRORYRYIWER\BRVKGDJLODUJD QLVIEDWED W IEDQR
, MRRFQDULVKODUJD HULVKLOJDFK GR]DQL \DQD NDPD\\
SQWLEDNWHULD ODNVLEDRY M EUGE®B\SKOG DW O DD DL Q
RGDPODUGD LQWRNRONDY/QLDNVQINXGRDE REIDOR O G B\
'RUL WD\LQODYVKGDWEH PROMLIRWDQL YXWXKDOLN VL\GL
VXV®OLN NDP MVOLNW KERMULQL H WLERUJD RIOLYIKQ NHUBDDNP I
GRUL LQWRNVLNDVL\DVLQL NXFKD\WLUDGL
'RUL DOOHUJL\IROL WIOIEQLDWVR&D W XWLVK NHUDN
<RVKL NHNVD RREDPONDME@mD ULQLQJ ULYRMOANEL
PXQRVEEOWQ YLWDPLQODUQL YD ELRVWLPXO\DWRUOD

'RUL YRVLWDODULQLQJ RYTDW ELODQ RTY]D

ODJOXPNL IDUPDNRWHUDSL\D VDPDUDVL QDIDTDW D!
HWND]JLE EHULVK RUTDOL EDOMNDRY \XQD UMW LV B W\DLARGLD
RJYL] RUTDOL SHU RV RWODWL\BDKWXDRW®WDDRJLTELC
HYWLERUJD RQHQNMDKALRNKGDNL LQVRQODUJD SHU RV
RVKTRJRKDN IDROL\DWLQVKHIWYRRUIDLRIOLQDUD\RQL
MDUD\RGBDU YRVLWDVLQLQJ IDUPDNRORJLN WDfVLUL
PXPNLOQ

6KXQLQJ XFKXQ KDP KDPVKLUD GRUL YRVLWDODULQL
ULR\D TIQOLWKRIDUUL WXVKXQWLULE RY]ODUL LFKLULE
TLOLVK YD XQLQJ VRYULOLVKL RYTDW WDUNLELJD KD
RYTDWQLQJ RVKTR]JRQGD WXULVKL PXGGDWLJD KDP E
TDYDWLGD VRIULOLVK WH]OLJLRMKDR]LR®@ SIGE RYUDW W
(UWDODE RFK TRULQEGDRYBVRIRE SHWDEHPRU RYTDW
VRTQJ BRUWDJDFKD RVKDGL RYTDW WDUNLELJIDV $DWI
RVKTR]JRKDN VKLOOLT TDYDWLGDQ SDVVLY GLIIX]L\D \R
DVSLH4RIVETRIJRKDN VKLOOLT NLYDIRRGOK NRLO/GIO) ELODQ
HWLODGL %XQGD DVSLULQQLQJ VKLQCALTODDYBMWID MR
YD VRYULOLYV B DM H] OFDLWK B®R U L WRRMLIWD\OLDOU LD QJLV K Y R Q
ULERIODYLQ DVNRUELQ KXMORMDDPMAERIDQSYVH SDUD @A
WUDQVSRUWL RUTDOL VREUGERDGDL $UDUVEIX TRENXDW
PDKVXORWODUL WDUNLELGD JRYVKW RYVLPOLRYYDW:
\DJRQD \RJO ELODQ \DJYQL DNWLY WUDQVSRUW \RYOL E
<DQD ELU VKX®FEWL WKW BDKYXPRWODUL YD WHWUDNW
NRYULVK PXPNLQ 2VKTR]JRQ VKLUDND]HLQDGD JND OIW



ELULNPDODULJD YD WHWUDWVLNOLQ PHWDWVLN®LQ
NRPSOHNV KRVLO TXLROOGL WHWQDQYYLNOLQ SHQQLW
DQWLELRWLNODULQL VXW ELODQ LFKLVK YD VXW PDK
YRVLWDODULQLLFKDNGD VRJULOLVKLQL WH]ODVKWLU.I
TDUVKL GRILUQ UERWDGLRQ YROWDUHQ LQGRPHWDW)
GHNVDPHMWOWMELODQ ELUJD LFKLVK WDYVL\D HWLODG
WXVKJIJDFK TL\LENRRSOHGIXYRRYLO TLODGL 7DUNLELGD
SODWMLQLONRGHLQ UHJHUSLQ EDY]L QH\U RRKHRS WEINIT
LFKLOVD PXUDNNDE NRPSOHNV KRVLO TLODGL YD GR
GRULODUQL DOEDWWD LVKTRULOL PLQHUDO V XRWH INGDI
LVKTRUOL PX[LWGD HUL\GL YD RVRQOLNFKD RUJDQL]P
ROHDQGRPLWVLQ VXPDPHG UXOLG OLQNRPLWWR®@DG
IDQWD NRND NROD YD ED]L VKDUE RW®NWU EEX OB QXIKF &
EX JXUXK VKDUEDWODU ELODQ PXUDNNDE NRPSOHNV |
FKRY]JLODGL 7DUNLELGD WLURPLQ YD VHURRM®WO
EULQ]D VX]PD GXGODQJDQ VMWOBRBNGULMD PDRY X OFWJ
LNUD NRIH VKRNRODG SLYR YLQR YD EDQDQ DQDQD\
GRUL YRVLWDODUL DQWLGHSUHVVDQWODU L]JRQLD]LG
TLOLQJDQGD EHPRUQLQJ NRYWEBULDDVRKRQNXERWLPD G
WDVLULRYRILWODUQLQJ WDJVLULGD NXFKD\LVKL VDEL
TLOD\RWJDQ EHPRUODUQLKDUDRY T\DK\S LDIDWN RR QREGID|®
DQWLNRDJXO\DQWOD U LD QI Q LE/O/RWLD VWWR Y S N UIPGRYILL
KRVVDODULJD NRYUD LNNLJD ERfOLQDGL

VXYGD HUL\GLJDQ DWHQR®R® TRMRIDRFEROV KQ WHOR®
\DKVKL HUL\GL S+ SDVW ERYf0OJDQGD

\RJIGD HUL\GLJDQ SURBIDREIMRGRD]ILEBQLQ LFK
HWLODGL %D]L ELU \RJYGD HUL\GLJDQ GRUL YRVLW
WDYVL\D YHUDVKSLURQ ]JDPEXUXJYJD TDUVKL GRULOD!
FKLTLVKLQL NXFKD\WLUB G\.ORMWD &/DWINLE 1 GO0 LHRITWG L.
HULVKL YD VRYULOLVKLJD ROLE NHODGL %D]L
GLD]HSDP IHQR]JHSDP WD]HSDP QR]JHSDP OL]DSDP RY
VRIULOLVK YDTWL VXVDAD®EKYD X DPD @EX 6JXMIQ GR
RYTDW LVWHPROLGDQ NH\LQ WDYVL\D TLOLQDGL
GRULODUQLQJ IDUPDNRNLQHWLNDVLIJD QRMRY\D WTE
+&/ VHNUHWVL\DAKL RXHODWIUWLTOD\GL YD RVKTR]I
VHNLQODVKWLUDGL YD EX RUTDOL GRULODUQLQJ
]JDKDUODQLVKLQL NXFKD\WLUDG®LY FRW U PLD KN/XX@IFON OIBI
PLTGRQIGMUDW QLWULW YD ERVKTD SHVWLWVLGODU E
UDQLWLGLQ WVLPHWDGLQ IDPRWLGLQ JLMMDJD TDU
LJRVRUELW PRQRQLWUDW GLDEHWRQ PLQLGWND Wk X LG
PXUDNNDE QLWUR ELULNPDODU KRVLO TLODGL EX
ERJODGL



$QDILODNWLN VKRNGD KDPVKLUDOLN MDL

+DPVKLUD | %HPRU +DPVKLUDOLN | 5EDDORUDRBOVYE RMKWLMD
WHNVKLUX[YRXDPPRODUHMDVLQL WXJLVK
%HPRU ODYMXG | 4LVTD PXGGRWOLPRGGDVLQLLDKER ULR
VKLNR\DWOBRCOJDQ | PDTVDG WRI[WWLVK 6KX | RTW NDKBN
7H] FKDUFKPXBPPRODUS$OOHUJHQ DRRUOQ@LGDQ  MJXW\D BRILIQ
1DIDV %RJJTOLVKEDUWDUDI TLO[LVK GDTLTDGDQ |VRYQJ
\HWLVKPDV®RIVL]OLN 4RGDLP/KDUR|LG\D TDUDVERYNKDVKWLULODG L
.RCNUDN TOIOKLIP®N L VKLIRNRUQL FKDRIWULWRGGDVL | WER WO JO
TLVLOLVK | NRTQJLO |D\DDNDRL \RTORPWIML PX]  [[DORMLFK D DX
2COLP Y D|KIDA\DLWLK RMHUNGIXYFKDQORJLAQLK $DQERDIIVLKTQU LY k
QRWLQFKOLMRVKPDODWI[VKKODYV ROLE WDVKODVK]| YD Wi
NRCQJLO | RYQIMKIK 2NVLIJHQRWHUDBHMB®RUQL R YARTSGDIDUPQ@ID
TXVLVK JLSHUHPL\BYWND]LVK X F K6RY WEDJIDKD Q R B PDOVG
4DOWLUDVKVLINXRKOLNHWDNOL DVRWR QPALQIL% HPR QL ERVKL
\RCWDO TRIDINQGD |[$¥B\\RUODVK |\RQ WRPRQJD TDWBRRE W
RJCULT HBRIVHQ]L\BY% RVKJDLQIWW VL\D TLOLVKWLQFKODQ
D\ODQLVKL QDWIHW LB O NRKGLRIHQ SUHSHURWODULQEDOORQFKD
WRVKPDODWL\LQODVKWDLMRUODVK |\RUGDPLGD RJYL] YERURDKOLJ
$4% YD 3VQL VERRQLDW DU G D Q| WRXP QD B|K
2E\HNWLY | %URCOLVKLTLOLVK 1DPODQJDQ NLVORWKE QY
NRCUXYGD| PXPNLQ $OOHUJLN UHKNLVR NORQLL  DNWRIWDV D W P
%HPRU ERCOJDQ | \RTTRWLVK PETYRBQG D
QRWK ®RCOLPXBPRODUDQWLIJLVWDPLQ.RUGLDWYLQ PO \RNL PH]DWF
YDKLPDVL | ;RWLUD EXNRUMVIKNRVWHURLGPO IL] HULWPDGD
JLSHUHPL\DQXWTHULIQJ SUHSDUDWODUGQH WIQ \ RN\DM DIMD PO
TRSODPODUEXROLVKLWD\WRUODVK DGUHQDOLQ PO IL] HULWF
VLDQR] RCWWLYD\3$1%QBQR[VSD]PQL \X ROGLMDLGL TRO
TDUDVKODURJTROLVKROLVK PDTD@DWEHGDOLQ WDQRDQLQJ EF
PX]GHN RAIS N D VEURIQUROLWLNODUWRLID \XERULODGL
ERVLVKL | \>)QDDEWR|T[WOHNVL\DJID WD\WRUOMKI LTDGD| $4% YD
ROLVKL 29SND VKLVKI3WDRI®BRDNE ERULODGL
TL\LQODVKJIDQ JOLNR]LGODUL 6KIMBENRU NRJUVDWPDVI
ERT\LQ GLXUHWLNODU|(AL QRDKN VL\D JD
WRPLUODULQLQJ WD\WRUODVK 3UHGQL]JR®RQ PO
FKRYNLE |NHWLVKL 7DOYDVDQL RYOGLQIL]ROLMKPD G D D\ULF
R\RT TRYQOUDQLQJ | PDTVDGLGD L@ERIOWRUIBPLP R
PX]ODVKL NRY] WD\WRUODVK 'LPHGUROPO P R
TRUDFKLTODUL %HPRUQLQJ | VOPXWPRVVPIOQP R
NHQJD\JD€f TRTYO DKYRGRQPL\ QD]JRURW@W[RVSD]PGD HXILOOL|Q
R\RTODUQLQJ TOLE WXULVK| YD PXIIRNRU
XYLVKLVKL NRYUVDWPDOD|ULRILSEDMBDKLYKLGD OD]LNV
KXVIKGDNHWLVK PO VWURIDQWLRQ
RJYLU NROODSV PO Y, IL] HULWPDGD \XE GL
KRODWL 7DVD YDTWLGD VHGXNVI
PO P R\RNL|Y L
1DIDV VRQL \XUDN
TLVTDULVK VRQL SV  s$lc
RTOFKDE WXULODGL




.YLQNH VKLVKLGD KDPVKLUDOLN MDUD\R

+DPVKLUD WHNWKHRKY L +DPVKLUD |5HMDQL D PDDWD M D

PXDPPRODUSDUYDULVK| RVKLULVK

W X]LVK

%HPRU VKLNR\DWODUL %HPRUQL WLIQFKODQWL!L
\X] VR[DVLGD| ODEODUG|D YD TXOD\ B KDVIR LRVC
TRYRTODUGD |9DYMK®RWRAVIDQ PXGCE®DWWIDPL] 6LTLE WXUJL
DC]JRODUGNK ODRMDPPRODUUHMD NL\LPODULQL L] \HFKDP
XPXPL\ KROWOPOUKNDDOLRBHPRUQL | VKLIRNRUQL FKIXRGMPQ]
QDIDV VLTLVKL WDUWRAWDOWLQFKODQWLWBKVYKRNRWD NR|TER ORI

VKLVKODU VKLIRNRUQL EK®PRRQLVK WRC[WDG|L
2E\HNWLY NRTUXRGWDO D OH U|J'LVWDGULR O PO|P R
%HPRU EH]JRWD QDIRVLWKLEDUWDUDI| HOXYKDX¥PKXQ |PMAFIROGRT
\X] VR[DVLGD| VADBRDUGDDQWLILVWDPSQUHQDOLQ TD\W\® LR
TRYRTODUGD | WDOD[IMIQRH\SUHSDUDWODIHGULQ PO P R
DC]JRODUGD LVKIMWXKORDUERNBWIINRVWHBBHGQL]RORQ PJ L]
ERVLE NRCULOJDQ VKXJDUPRQODU/QHULWPD ELODQ YHWL U
VRKDGD FKXT¥WRAIOLOKUQMIPNRQODE |TRIELTNVEGRT Q IO UPKOLABIDV
KRVLO ELRCOERYOJWEBU|GDOOHUJHQLVKIRNRU N R ¢ U\HIP\R PV
TLFKPDODU \RCPXDPPROD/URUJDQL]LPGERQRDQ XPXPL\ DK
WRPRT VRIRIWLDGN KO L FXIIDNDULVK | /IDXEMXQ PO Y Ll \DKVKLODC
\RCWDO ELOD@LTERKCO RVLE®WNLG X D\SRIGRKL]RORQ Y
RYR]QLQJ E[ROICVIGHINOLUM RLYRVWDODUQMWRPFKLODE
LQVSHUDWRU KDQVLUDWKD\\RUODVK EHPRUQL WKPRT
NX]DWLODGL QDIDV VKRYTLE®MPRUQL | EXUXQ ERCOLPLJD
\X] VRKDVL NRCNDULE DVWIWDWVLRQDUBYSLWDOL]DW|VL\D TLOL|Q
VHNLQOLN ELODQ RTDUDRVSLWDOL]DWVL\D
ERVKODJDQ TLOLVK
3V ELOLQHDU EOLQPDYV

(QGRNULRDVYDVBWMK ELODRJERULYIKIODU YD NDVDO(

<RVK R WLVKL ELODQ LFKNL VHNUHVL\D EH]ODUL

EH]ODU IDROL\DWL NOLPDNWHRY KODING/EE DH D WREDMKDOUDEI
VR QDGL *RSSTRIIDMGDJL MDGDO \R\ EDDINMIOO B/ID VKL

MDUD\RQL NHFHLORKEGILDX W\ R/NNBEL NN RERU R

XFKUD\GL

M

\RVKOL D\RO

.OLQLNDVLGDJL INROTHEGPBUKROABHRGUOODRR
VRMKRLNKQ LFK NHWKHMKKLWKAL@BMNHGRY W D
<XUDN WRPLU YD DVDE VLVWHPDVLGDJL RUJDQLN

GDYRODVRRRI®DK UXKL JR ULTLQBR®L YED W D BRV K W H\
VROLVK WDYMWXDN HWRPIDUG LYRVLWDODUL WLQFKODQW
PHUND]JROLO WDHH\WQORQDNRLO VDUWPPDR/ LIJD ELQRDQ RSHI
.DVDOOLN@KQONBODUDPY KEIHPRQLAJ GRLPL\ QD]JRUDWLG

*LSRWHULIRRGW.® EHWLWKPRYFKLOLJL VIDQRO&BUGD
\RVKGDQ NH\LQ N B]J®@OINDDEBEHOJILDWVULTEDDQAXKJILQLQDE



TDORQYKIDQOLJL LIRGDVL]OLJL WDQD KIXWRDDQWVRERI
WR NLOLVKL WYXV KHVKNWQOROVWD P ELOLVK SDVD\JLC
%HPRUODU ER VKDVKJDQ XWRXP&DQDLEHIDWYD OBR. N LIEW
WH]ODVKWLUDGL .DVDOOLNQL GDYRODVKGD WHUHRL
VLPSBARPN YRR/ O/0D@QDG T

+DPVKLUD EHPRUQL DORKDWD SOW K D UV KK O\XW K Q WRLY

4DQGOL GLDEHW NHNVDODUGD NR[B OXFCKLERDMWE KJIHWN

PDUWD NRTS XFKUD\GL YD XPXPL\ D[RIDQ®QOQ JG L DIEM
D[ROLQLQJ L NDWDODODOGDGIDVDOODU VRQL LNNL PD
GLDEHWQLQJ RYVLVK FKDVWRWDVLQLQJ VDEDEODULGI
KLVREODQDGL EX HVD TDUL DRMRKED[DDIQ DANW & UDDHIW
4DQGOL GLDEHW WXUOL \XUDN TRQ WRPLU NDVDOOLN
LOVRQODUQLQJ DVRVL\ NDVDOOLJL ERJ0JDQ DWHURV!
JHULDWUL\DGD TPPRELQG IDNEWMXDPXLILQL RVKLVKLJID F

4ADUL\DODUGD GLDEHWOOLXRW®DIGOMKIKXYPKRR DNWR U C

JHQHWLN

LOQVXOLQJD UHJLVWHQWOLN \RVK ELODQ ERJJOLT

LOVXOLQ VHNUHWVLDVLQLQJ SDVD\LVKL \RVK ELOD

VHPL]OLN

NDP [DUDNDWIOL [D\RW WDU

\RQGRVK NDVDOOLNODU

GRUL YRVLWDODU

2VKTR]JRQ RVWL EH]LQLQJ DQDWRPL\DVL Y#WRI]INRY
ERTODNFKDOL DY]R ERJOUHWRRIHOLWIRQHDO MR\ODVHI
ERVKFKDBMUPRTOL LFKDNJBKNRIMWGOGREONIJD RYIQJ E
FKLJDOLJD \RSLVKLE MR\ODVKJDQ EX HVD DVRVDQ R
LFKDNODUQLQJ UHIOHNWRU IDODMLQL FKDTLUDGL 2V
GHYRULJW XWPELE 2WKT RRIQ RWJ GXPL WDORT GDUYR]
HQJ NRYS XFKUD\GLJDQ DVRUDWODUGRPERHLU L[ LE/REDL
EXQJD VDEFDERSLN MDUD\RQ EH]QLBRTWDR @R VRIRID MRAW
TRULQ DRUWDVDEMIFVUKPMWRGKRGHQDOLY D SBRIFWH\N
WDQD GXP RUTDOL TRIHG@RD RJ L\W DEAMHIQIDOOQ VBRRIN' D (Y|
VRGLU EIRMMOWEGLODQ WDPLQODQLVKLGD VLPSDWLN YD
HWDGL

6LPA/N QHUY VLVWHPDVLQL WDORT FKLJDOL RVKT
QHUYOD\GL YD JDVWURGRKRG RYD/Q EKLUQDQ@DERRNRRKD
TLODGLDVENP QHUWLRVKWRIRID RVWL EH]L WRPLUODU
SDUD VLW $IV\¥ H N]R NVLDOMREQ BN U TG L

2VKR]RQ RVWL EHLGPQTSEQEBNDWQN RARROIBWIPQ QW
RYDW [DLRXLVHUPHQWODTDW D& KDDE TEMPRN WDQOKNAIOL 7 D\
VHFURWRIUQLQJ PDEDXVIRWKDRKNDOD G LTRIJR QR RN WDCELA L
NHOLE WXVKDGL

2VRR]RQ RVWL EHNORRODXF WRGOETLD @THUTDQV R
[LVREOBOQDHIDRLQUQL WDVKNLO TLODGL ;DU ELU RURO
VDTOD\GL



A KXMD\UDCILWD LYKODE FKLTDUDGL YDOQR U R QRK.DWIDRKF K
TLODGKKXM®BXUDODU R URNRKWID ? R BGNDD SHSED DM R QJ © VXN D E

FKLTDUDKEIMDXODODU XPXPL\ VRQLQLQJ

LQL WDVKN

LC

$OIXMD\UDODU RWHRBBKD QLLYP SGHDKMRDADV RKRDDQVRP

LVKODE FKL

TDUDGL YD

LQL WDVKN LKX M \QUDRERDUY '

LOQWHVWLQDO SROLSHSWLG YD SDQNUHDWLQ SROLSHS'

+DU ELUKEMMBAWDODU

PLQJD DIQNL@D ¥ B B KB IVIRMUDNIGQIX

LQVXOLQ LGDRERBEIDELU NULVWDOO ROHN. QA D IO@WN O WX
,QVXOLQKDOMB[WD OF

KXMD\UDEGDU
VHFUHWRU

LEEUODQ ERJYODQDGL

QDW L M DKZ Bl (B W &L MWL XUQNRMODQDG L
, QVXOLQQL@DPREKIDQXYLQLQJ DVRVL\ WXUODULJD \
8JOHYRG DOPDVKLOXYLQL ERVKTDULVKGD LQVXOLQ!

IDROL\DWL RVKDG/ID KRMWRNBDODDQQVYMEBDW

,QVXOLQ YD JOXNDJRDQKRQXR®EDRIDDVRVL\ WXU

QVXOLOQ

*OJXONR Q

8JOHYRG
DOPDVKLQXY
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8JOHYRG DOPDVKLQXYLQLQJ DVRVL\ HWDSODUL
PRQR GL SROLVD[DULBEKODN QUDRIRWKIITR 50Q
JO\XNR]DQL TRQJD WXVKLVKL
JO\XNR]DGDQ MLJDKREDO JERNRIMRRJHO@HNR KROVN®.
ERJOLVKLGD EX\UDN YEDPXBRWDNODUQLQJ UROL
JOLNRJHQQL JO\XNR]DJD SDUFKDODQLVKL JO\XNRJ
JO\XNR]DQL VXW NLVORWDJD SDUFKDODQLVKL JOLI
QRXJOHYRG PD[VXORWODUGDQ XJOHYRGODU [RVLO
2TVLO YD OLSLGODU ELODQ ELUJD XJOHYRGODU RU
| X Q\ML\D ODVWPUXNWARUDIOXINL NRTS [RWD QD | WK NWRPL
KVREODQDGL WILRRVD IXPRXQRJOREXOLQODU NRWSR
VLQWH]LDXPKKXOD[VXORW ERYOLE HQUEMREOWLND[XIMD\UD
(QJ NRYS HQHUJL\D#QHUN WRRITTILLFCDVL [LVREODQDGL
J JO\XNR]D VDUIOD\GL *O\XNR]DJD TRQ WRPLU
\RUGDPLGDDERUDGL 4DQGOPRRD®ERWONTKQ LAFIQXQ LQ
QLVEL\ RKDWPLVOEDE ERJODGL ,QVXORRILANQDKEDYVOQ
XWLOL]DWVL\DVLQLQJ NIIDR R NR/IRQVRMIETRED YD JO\X N
SDFKDODQLV KRIIMPLR UGKL SDUFKDODQJDQ JOLNRJHQC
ERJYODGL *O\XNRJRQ NHWRQ WD QDOBVYDVLUQWHRJIR QWY
SURGLDEHWRJHQ JRUIPFRNRQG 8 E EHVREEGID V K

2VKTR]RQ RVWL HHERILI®L TRRKJIJDULVKODU

2VKTR]RQ RVWL EH]LQLQJI2YOWWRIKDOQFL TLORMKQLQ|J
WRITLPDVLQLQJ RYVLE NLUNN®KYFKL] NMWYRIHQGE RN L
NHOLE FKLTLDRGOL WG
GHNRPSHQVDWVL\D ¥FKDVWR
DYJRODUJD EHUJDQH UPHRU
\HWLVKPDVOLJL DVRVD
\HWLVKPDVOL

2VKTR]JRQ RVWL EH]LQLQJ [FKKITIODUXAY V IQDNIH P DRKLG DILLS
RY]JDULVKODU ILEUR] FK ISTDANUHDWWOQ DQJINRVMRY |
NHQJD\LVKL FKLTDURN QRMKTR$SRYHRYWL EH]L RNV
PHOD]L\DWHMRQMNODUQLOQBKDNWRWDWHIQLQJ \XTRULOL

4RULQ ERTJVKOLJYL YD TRBEGRPUDD OVR KD RBPILLNE D M.LC
TRQ WRPLUMDODBIQIWK® T]JBDLNUHDWLW RVKTR]RQ RV
DYJRODUGDJL TRQ D\ODQLVKLQLQJ RY]JJDULVKL
DWHURWNORPER]] TRULQ DRUWDVL YD XQLQJ
VKRKODULQLJ WURPERHPEROL\DVL WDORT
DUWHUL\DVLQLQJ DQHYUL]PDVL




4DUL\DONHINY®VRQODUGD XPONMKRQXYLQLQJ [XVX
OHEEROLND GURP
S8JOHDRPDVKLOXYLQLQJ ER VKR PRMMD L § KY.IG D) Q\XWRA E
URO RIVODYAMNR]DOLQJ @QRUPD Y IGRUDMQL]P HQHUJL\D
TX\LGDJLIDNWRRINODU PXKLP URJO RY\QD\GL
7RITLPDODUGD WRYSODQJDQ XJOHYRG YD ONSLG
]JDKLUD 2UJDQL]P XJOHYRGODU KLVRELJD ERYO.
RYTDW RUTDOL WXVKLVKLQLQHJINDBD\ERKIOZID QR B
\RJYODU RUTDOL TRSOD\GL
' QVXOLQ ELRORJLN HIIHNWLYOLJL TR QBDLUVWIRP
ERYOLVKLIJD WRYTLPD UHWVHSWRUODUEQLQDN
IXQWL\DVLQLQJ KDUDNWHULJD ERJJOLT ERJODGL
*OXNRFUIDQL]PQLQJ WROHUDQWOLJL
2UDQL]PQLQJ HQHUJHUIV HXD HKIMWR M /MWL OD U L
OHWREROLN VLQGURP XFRWILVK LFED®WQ WRNKL EREKUD G
O D UDB\R O O DQILNDE DRADIRXNKUD\GT X@LQR NOLQLN RBUWRDC
DEGRPLQDO VHPL]OLNND XFKUDJDQ D\ROODUGDPXFK L
NDVDOOLNODU VRQL R[LUJL \LO
LFKLGD RVKJDQ DX QRNWRNYZDRQG D QV 1 ROADYV@DRLL
SVL[RHPRRYR@EONDEL R RY®EREIQMYPIL ERR \RMLI D QIDYUL
\RVKODUGD LIJVLERQ PDDIERGOL GLDEHW NOLQLNDYGEQL
GLDEHW HQGRNULQ DB®DEKXQXQINDVRODEDLLEVXOLQ
\HWLVKPRYFKLOLJL \RWDEDVKEXQKYDQPRE EDUFKD WX
NHODG LTD PV P\WJIDQGD EX VXUXQNDOL JLSHUJTL®IHP
92= TDQGOL GLDEYIW IEQ OTHP RU O D URILN DRWHKIR DL TR
TDQGOL GLDEHWOQLQRWHALERSIDW K )@ D6 Y RYE D W40 QIED L
GLDEHWQLQJ WDVK[LV PH]R QOWDLOG DGR ORONR]D QL QRF
RV KLV K LYNIQUIDDEID E[RWVID W OD UG D J O\ RMVR]D] MORDAGEHU D QW L
%X WHVW P D2CGX\WPRWQDIGD DAWIR WH WP B D BRL@® O\@LO L]
ELODQIOWRUBGNHDGYDO
*77RWNDJRY&GDODUL NXQ GDYRPLGD WHRPBRV®OLAK W
NROLNNDQ [D\RW WDU]JL YD PH[QDW IDROL\DWLQL ROLE
2[LUJL LYM\@MD@PRON ELODQ *77 RUDVLGRDW QQWH
TLOLVKL NHUDN
6L QDRMDNVL] WK @D VL QD P DN QRO E K H
2FIRULQJD YD >RIIHNKR G OL JP \RGR NID S\IFOP FOAL QD G
*O\XNR]D WRQWUDIDMAIMDIBYEKD MDD WRU OD U
-LVPRQL\ DNWLYOLN JLSRNLQH]L\D JO\XNR]DJD
$ONRJRO
(QGRNULQ NDVDOOLNODUL
-DUR[DWODU RSHUDVL\DODU
2J1U \XBNWRPLU TRPRQDFKERNKVL]LPL NDVDOOLN



®Q WUL \RVKGDJLODU

[DU NH\LQJRYMYRGDQ

\RQJ RRKWLQGMEDJIL JO\XGRYD PL PPROJD RVKDGL
'RUL SUHSDUDWODUL GLXUHW IHNRGRP LQIONDRW LQ N
JO\XNRNRUWELHWKPBMDODUDODYROQQ DMUDWLVKLQL

LQVXOLQD]D
DNWLYOLJLQL RVKLU
)XURVHPLG
RVKLUDGL

DGL

6LPSDWRPLPHWLROODPQL NXREKBUWMOQUDGL

JO\XNR]D WUDQVSRUWLQL NDPD\WLL

,QVXOLDIW.L HRQGOL GLDEHQVXCEERYIER®PD JD Q
TDQGOL GLDEHW
.R§UR\RVKODUGD XFRQD$BRVLGD LQVXOLQLQJ D[EVR
GLDEHWQLQJ EX WXUVRLQURRX]D ED XL LQVXOLQJD U
FRITTAWHSXEHUWDW YD | NDWWD \RVKGDJL YD
SXEHUWDW RPMUOMHAIDEEMUL\DGD XFKUD\GL EXQ
GLDEHWQLQJE HEWW B X ULD ODHJQY YHQWOLN LPRIWIRERCK]
ELUODPFKL W X | D \GDLLE NBH& L
]DIWODQLVKL L OB QHER N %BR\JBSDWLW \RVKGDQ NI
YLUXV SWUMLWIWHQ D XWERDRPKKLQ PDUWD NDVDOODQJI
MDUDLBR@INWLYODQLVKL |\RVKJDFKD EHPRUODU
EHW\WOMD\UDODUL GHVW U XINQL DW DV @DMRMIXGQQ GLDEHW
\HWLVKPDVOLJL RYOEQLMWXUNRME [D\RW WDALLGLDEHW
6KXQE®DDLE EX GLDEHW |ROJDQ
DVRVLGD LQVXOLQLQJ D EWDWROOXXOWL N\ H\EL W 0 REMEICHE MV
\RWDGL LQVYRIQUE BERDEFWWRIDEW U D V L FRYLLGNBRDOXL
HPLJLNOLN YD UDILQDGODQJDQ PD[VXORW )\
HUWD SRVWQDWDO GDYUGRONYWW E LVDD QR IINE RIRAHK GEY
FROJDQ ERODODUGD UDYWMODIRQVK [DYIL
RVKJDQMGIL [D [RODWODU ELODQ JLSR
PD OXPRWODU ERU %X |[JHSPWQWN XPXPL5 D[R®D
VR QDQ LGD XFKBEUREXERPILEROPDJIDQ
NDVDD®DN QL TDQGOL GLDEHWJD TOLEXN
D[ROL VKLPROL\ $PHULND $IU
RUDVLGDOMDDVDOOLN VKGBRQBDQVDU]L
HNYDWBUDBSD\LE ERUDGL *fDUEDRW WDU]JLJD DOPDVI
E RDIL KRODW ODQGD L
GLDEHWOQLQJ EX WXUL LQVX
HWLVKPDVOLJL IRQLGDPIL \R
RVIR]JRQ RVWLRJEHB ULV KEGIDVUAL
[XMD\UDOIPUQLQJ
NDPD\LVKL WXID\TDIG MNHOAEL
GLDEHWOQLQJ EX[RXWU VM RXQR QR
LQL
W D VR NDLDAS L




,QVXOLOUDEREPDJD@GOL GLDEHW ODER UR®RLJ VN
VKD[VODUGD GLDEHWTRJUEGEMAEOQ LIV KK JEHX B WOKERR R VIS LPUK
,QVXOLOYEREMPDJIDQGOL GLDEHW [DY!l VLQIODULJD NLUI

1DVOL\ PRLOOLJL ERU VKD[VODU

% R OD Q&0 UDWQGD TRIU G D/AOD QO J D REIIDIQ R Q DIGPIU G L
ULYRMOTY®IQWKD Q KG D

29 RILGDQ \RAGDY RERDWDQ D\ROODUGD

7HWHD\WDODQXYFKL WH U ITLEGIHNAOLDD O XFIK Y D\ @&/HIWD

2J1] EYKIILNDVDOOLJL ERU VKD[VODUGD

9XOWKLVKL ERU VKD[VODUGD

.RFROPDVWUWWUENK]LOLVKODULGD

1RPD OXP JHQH]OL QHIURSDWL\DODUGD

3HUHIHULN QH\URSDWL\DODUGD

1RPD OXP JHQH]OL UHWLQRSDWL\DODUGD

(QOGRNULQ NDVDWQINQIEHERUDQWRGD

QVXOLRUIMEED P JQDQGOL GLDEHW ELODQ DVVRVL)\
VHPL]OLN DUWHULDO JLSHUWHQI]L\D <X,. W3 {XFGERC
EHPRUODUGD

<RTNLVORWDODUL WIGRIWITRYU LG &D [V JRBIG D] L F\KKO
OLSRSURWHLGODU
POUGRULQLQJ SDVD\LVKL ELODQ

8]JRYDN SURGLDEHWRJHQ WHUDSL\D ROJDQ VKD[VOL
%X NDWHJRUL\DGDJL EHPRUORBSIQQF KDL Q D ¥ HRERDH D JEORY
TDQGOL GLDEHWQLIOBRAJIRSE ILRODWDUBGGD EX EHPRU
JLSHOLNHPRODEE DUWDOLN WHNTOOLQXY\GRU GBX DIHS L
NDVDODQIRMKLMRYKELODQ SPOWYRBWOERRL]PIRQ WIRFR
[RODWRPDQLVKL RYLPOIVNQNQJ PREFRIDIRMKDVYD QH\U
ERVMW K PH[DQL]PODUL PXYR]DQDWLQLQJ EX]JLOLVKL W

<RVR{VQ VIR O DJUY BD CRBUG DPRODU SDWRORJL\DVLQL(
XODUQUQDW]RRUL SUHTS B JIOONSHRIXMMR\UDODU GLVIXQN\
FRODGLHED LQVXOLQ PHWREROL]JPL EX]JLOLVKLJD YD X
NHODGL
3URGLDEHWRJHQ SUHBRJWLWEDGODD JUULPN DAWRIRILRPL
\DOPDQLVKUDVKL SUHBHIUMWODQYD WHSWLNODU L WEBWWL
ERNDWRUODU JRSBRMWQQILPLRDVNUDSHY W L NRRRI® DD \
YDDUL\D ODQUGO®L GLDEHWQLQJ NOLQPNUERNIHPAKID/X IWLQ VG
VLPSWER®OGL



92= NULWHUL\DODUL ERC\LFKD *77 QLQJ GLDJQR
*XOLNR]D NRQVHQWUDWVL\DVL
3DWDORJINDNVKLUKY YDTA®D]PD 4RQ
9HQR] .DSLOO\MWHQR] .DSLOO\DL
! ! ! !
2FK TRULQJD ! ! !
4ADQGOL GLDEHW ! ! !
| | |
VRDWGDQ NH\LQ ! !
2FK TRULQJD
17*
| | |
VRDWGDQ, NH\LQ | |
2FK TRULQXZFIX TRULQJD ! !
JOLNHPL\D
EX]LOLVKEQI!?DWGDQ NH\LQ
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*LSRWDODPLN RDUND]ODU
VH]IXYFKDQOLJLUQLQJ

SDVD\LVKL
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,QVXOLQ DMUDOLYVKLtLa 5EHWVHSWRUODU
*LSHULQVXOLQHPL\
NXFKD\LVKL s Q 2 o] VHIXYFKDQOLJUQLQJ
SDVD\LVKL
Y
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ADULOLNGD XJOHYRGODU DOPDVKLQXYLQLQJ KXV
ADULOLRGROLQ DOPDVKL@ERMTLIFKD DAOGHKDRT]JDUL
PH®WROLN VLQGURP DVRVLGD \RWXYFKL LQVXOLQJD L
\DUDWLO@QNVNEOLQJD UH]LVWHQRMC LR D®BLIEDG D OQQIR ] D
LOVXOLQGRBE®EYMLLVKL WXVKXQLODGL QDWLMDGD N
FKLTDGL %X KRODW TDUL\DODUGD LQVXWLQJDDERYJ
SOVRJHQHWLN ERVTLFKL KLVREODQDGL %XQGD VHPL
MDUD\RQLGRITRPIDVLQLQJ PLTGRUL TRQXQL\DW D\
PDVVDVLQLQJ RVKPDJDQLGD KIRR QLKX KR OPD W RX]LDPVD
LVKODE FKLTDUDGL XODU JLSRWDODPXVGD WRTY\L
PDUND]LQLQJ DNWLYDRGIIDGWRDVROLVKQL SDVD\WLU
UHJXO\DWRU ERJOLE JLSHUJOLNHPL\D KLVREODQDGI
ERVKTDUXYFKL VLJQD@&EDQIDL JIIQIRDIWDINV DH]WXKL N X]
TLOWKXUDFRQRUGIRJS \H\LOJDQGDLLQ®X VRRIL[GMD NR
VHPL]OLNGDJL KDYIOL RPLOODUJD TX\LGDJLODU NLU
1RHVWHUHILWVLUODQJDQ \RJY NLVORWDODUQLQJ
VWHDULQ \RJY NLVORWDODUL WXID\OLVDQWLH] R KV
TRYOODQLOD ERVKOD\GL JOXNRQHRJHQRLIVIOW UY
RTVLOODUL TRTOODQLODGL EX HVD RY] QDYEDWLC
SDVD\LVKLJD YD PHWDEROLN LPPXQRVXSUHVVL\D L
6L]OLN YD JLSHULQVXOLQHPL\D MLJDUGD WULJC
ERTOJDQ OLSRSURWHLGODU VLQWH]LQL NXFKD\WL
WXVKLVKLIJD VKDURLW \DUDWDGL DWHURVNOHUR]
7JURELWODU IXQNVL\DVL EX]LODGLITDQSEY&D DXQDQC
WURPE KRVLO ERJOLVK KDYILQL RVKLUDGL



OHBEROLN EX]JLOLVKODU KDYIOL RY{VPDODU KRVLO E
6KXQGD\ TLOLE H GEXR® U\ D] IL P GPIKDIFR @ Q GFOT\ Q D
ADULOLNGD NHIERDGNIRQ] PHMOUVEQDT ¥D ORY QG PDWD
EHUJDODULO LRUG RQIDHON D ERPILWLQLVKLGD MM XDERDWY
SDVD\LXEQBYRGODUJD WROHU LW WU QG VEXIDE DM X\
SDVW JLFKOLNND HJD ERYOJDQ POATSRIURWELG BE
JOXNRNRUWLNRLGODUQLQD Q& KGRI QN R UTDLINFOWN R D@
FKLTDULOLVKRQVEBWDOUWHKIL\ RVKLVKL KXNQWULD LSRN
QRUPDO DQWLWHOR OH) /GMMWRLGO MU WV WIMKQILQJ R\
IDROL\DWLQLQUWMUDDLY/ KIRVLRAIQUVRYRLY KXPINLQ'
ROLP
8JOHYRG YD OLSLG DOPDVKLOXYLQLQJ EQ@ya

VHIXYFKDQOLJLQLQJ SDVD\LVKL \DTQL DFRR/XION. V10D NN
DGDEL\RWEROLRHW.QGURP" QRPL ELODQ DWDODGL
ADULOLN JDUDERDDLIID EIFODIBPDVEQLQJ RVKXVRIDWXLE
NX]DWLOPDXXIQFKD D[DPL\DW QIO BRI P 5K X RDX D XBQ GEOH.I
GLDEHWQLQJ DVRVKDQILPSNWRROLOQLQJ JLULVKL R]JLVK
EXQGD WDQD PDVVDVLQLQJ RUWLJFKD RVKLVKL MHMD NV
QRWEWH. N VLPSWRPPDW[ROVL]OLN WH] FKDUFKDR®DNDRE
VKXQLQJ XFKX® YDDWNREODN)FEEQGOL GLDEHWQLQJ NDP
NHFKDGLJDQ WXULGD VWUHVV IDNW R URMDNJXWLARG NV R VL
EX]LOLVKODOB IV IARMGD NDVDOOLNQLQJ RJLU WXUODUL
NRPDWR] [RRDODAOWKULYDPR\RQ FWELVKERRKRODL@LE R
PXPNLRQUL NHNVIODKVODUGD E XNORXFXW DRHERGD @ Q@IDYX L
\DVKLULQ NHFKXYFKL GLDEHWLRUHER]LWH YV K DRISEBR QY K
DSSDUDWLGDJL UHFLGLYODQXYFKL MDUD\RDXOGD QI DNWLA L
\DUDODUQLQT X]RT ELWPDVOLJPXRNEQ E4DOTRIGHDAD QL
[RODWODUQL NHNVD YD TDULOLN \RVKLGD TDQGOL GLD
GHUPDWRORJLN YD ERVKTD SDWRORJL\DODU QLTREI
HVLVK PXPNLQ

,QVXOLQJD FERYMDIOETDQGOL GLDEHWGD WHUL®¢

4DQGOL GLDEHWGD HQJ NRYTYS GLDEHWLN GHUPRS
IXUXQAN XG@DUEXQNXO\R] WHULQLQJ ]DPEXUXJYJOL ]DUD
XFKUDXGL 'LDEHWLN GHURRGSDWLDD XFKXD FERIFPE QW O L
ULYRMODQLVKL [RV

ILSRLG QHGIWREDWR] NRYSURT D\ROODUGD XFKUDX
MR\ODVKDGL NDP [ROODUGD WDQD \X] YD TRNMQODWGEIT
GRJYODU SRNKR ERPDQ [DUDNWH UORIQWE P L E®DHMID § HIC
HULPDWR] KDOTD ELODQ RYUDOJDQ OLMUG®MDILQE R JRYL.
TDQGOQDEHWRMODQLVKLGDQ ELU QHFKD \LO RRO-OBAVQL S
WULJOLWVHULGODU VDTORYFKHE LODULVKNFKDDOWQPR] M/
NRS XFKUD\GLJOGIVMSFDQBWDVL YD TRNROGRIOUOL HXGHPL
ERJYOLT TDUL YD NHNVDODUGD XFKUD\G LN IX® OD\PEH DV |
SXIDERVVD NLUDGL %0OJORRMMQTLQDUELUGDQ SD\GR
KDUDNWHUODQDGL SXIDNQLQJ RYOFKDPODUL ELU QHF



R\RT EDUPRTODUWGE®DWRDPRXRDSD\GR ERTWDGLT ERIPOL E
YDTWODUGD JHPRUDJLN [DUDNWHUGD ERYODGL YD RY]L
,QVXOLQJD ERJYOLT EREOPDIDIQ YD Q€ NV EOMDEGD XFt
'DU\H HULWHPDODUL WHUL ]DUDUODQLVKEQGD JWDXQUO B
TL]JEDOQDIVKD UDQJ VKLVKJDQ GRJJODU DQLTODQLE XO|
TRYVKLOLE [DOTDODU YD SROLVLNOLN ILJXUDODU KRVL
VKLNR\DW TLOLVKL PXPNLQ
.RTUXY DT]RVLDRQVYKDUDUO
,QVXOLQJD ERJJOLT ERYOPDJDQ TDQGOL GLDEHWGD
WXUODUJD ERJOLQDGL
(NVWUDRNXO\DU
TRYRTODU ]DUDUODQLVKL NVDQWHOD]PDODU [DOL
NRQ\XNWLYD ]DUD UWXNXIONDLO IR NR QLXYNYDLY LW ODU
2NXO\DU
QRVSHWVLILNTEXLLODVWKHONDMD ODUGD NX]DWLODGL
ROGLQJL XYHLW VHQLO NDWDUDNWD ELUODPFKL R
VSHWVLILN EX]LOLVKODU
LQVXOLQIIDT BEFRIMOPDJIJDQ GLDEHWJD [DUDNWHUOL
PHWROLN NDWD UDNRDWNELLUDIEGIW LN UHWLQ
4DUL YD NHNVDQDRNGDV D& WL@ESHMWEN UHWLQRSDWL)\
[ROODUGINGEWLEPRE D QG O E LOIDDEHXMF KUDV KL PXRNIMQ
VRTIQJ HVD TDQGOL GLIDEKWDVI\RRWEN LUHWIQ FXDWD G
EHPRUODU RNXOLVWQLQJ DORKLGD HYWLERUL YD G|
,QVXOLQJD ERJYOLT ERJOPDJD Q NIDQGDL UGMDLEHRAS D\
KRODWODUGD DQLTUERGDGE TRIOUGDQ DNRAL QJ LQL
RJTULJDQ EHPRUODU WDVKNLO TLODGL $JDU JOLNI
\RNL RY] YDTWLGD GDYRODQPDVD KXY YGOD EBSNBRMID
NRTUXY QHUYLQLQJ DWURIL\DVL WRJU SDUGDQLQ.
RY]JDULVKODU JHPRIWD OP DULYRRODQNLYV/X\D B XIFNDDON

'LDEHWLN QEH\URSDWL

'LREHWLN QH\URSDWL\D JD1[DUDQ®OU OGLINEHWLN N
[LVRQODQDGL [ROODUGD TDQGOL GLDEHWQLQJ LQV
RVWRBUR] LOGL]FKD HMRYE UREPR SHVIMVP\OLD D O BVIKRD DV S
ERVKTD QHYURORJLN GLDJQR]ODU QLTREL RVWLGD LON
'LDEHWLN QH\URSDWL\DQLQJ YDULDQWODUL
S5DGLNXORSEWWIDOGHUPDWRPD FKHIJDUDVLGD |DUDUODAQI
ORQRQH\URBORMMKABD SHUHILULN QHUYIOMOWDQL QD YW MUDC
VRKDWDGDHIOHNVODULQLQJ SDVD\LVKL YD \RTROLVKL
.RY] ROPDVLQL KDUDNDWODQWLUXYFKL QHUYQLQJ ]JDUL
8FK VKR[OL QHUYQLQJ |DUDUODQLVKL ERV KQ L@DI M\LX
NX]DWLODGL
<X] QHUYLQLQJ |DUDUODQLVKL \X] JHPLSDUH]LJD ROL
(VKLWLVK QHUYLQLQJ |DUDUODQLVKL HVKLWLVK TREL
SROLQH\URSDBHWILN QHV\URSDWL\DQRQ P DO-MYLI BENRRITOS. BV DRU
KDURUDWQYVHUIWYDRJ SDVD\LVKL NRYSURT R\RTODUGTLE



$PLRWDRQVXOLQJD ERJ{ODT GERY QPUIDDHN ELODQ RJITI
XFKUD\GL YDDMPKRQRXVKDNODUL DWSDR I ILDNOLH NNROVW O &
\RTR@&L VRQ QHUYODUL VRKDVLGD PLDOJL\DODU ELODGC
9HJHWDWLYQREBNIDEMWRN QFRORBRWILWDWRQXVLQLQJ \XU
DJ]JRODU SDUDVLPSDWLN YD VLPSDWLN ERVKTDULOLVKk
GLDEH® MRl JDQ EHPRUODUGD YHJHWRSDWL\D JLSR
WHUODVK JDVWURSDWL\D JDWW WRSGUR] SRYBYIR]R®
LPSRWIHD XURGLQDPLND EX]LOLVKLJD YD NRYWDULOX"
NDEHOELODU ELODQ QDPR\RQ ERJODGL

L QVXOLQJDEFE RPIILDIQ TDQGOL GLDEHWGD LFKNL Df]JROD
3DWRORJL\DGD KD\RW XFKXQ PXKLP DY]JRODU IXQNVL\L
DVRVL\ RY]JDULVKODU RUJDQL]PQLQJ YIVDQHUKLWRYW
ULYRMODQDGL 1H\URSDWL\D ELODQ ELUJD ULYRMODQ:
ERJYOLT ERJOPDJDQ TDQGOL GLDEHW DVRUDWODUL UL"

'LDEHWGDTRQYDODMWRPLU VLVWHPDVLQLQJ |]DUDUOD

4DUL YD NHNVD EWRRUO DDGDUDR® L VIKFOD WIR RUDO® DR G D
R\RTODU WRPLUODULGD DWG®WURNNDMKERIWLNK LR {ELIOD
PDNURDQDICFOSDWRJSURT NX]DWLODGL ,QVXGLDEBWERE
RJTULJDQ EHPRUODUGD \XUDN LVKHPRDNUMDV DROAI DD Y D

PDUWD NRTS XFKUD\GL [RODWODUGD LQVXOLQJD
JLSHUWHQI]L\D TRQ \WALU SDWRORJL\DVL L OXXUNDXN]
\HWLVKPRYFKLOLJLQLQJ ULYRMO/MKELFR UDIGLL PID@IG BX (
WRPLU NDVDRRQOB@®IWWESID ROLE NHODGL

ADQGOLGTLDEBMWODU YD D\ROODU RJUWDVLGD \XUDN
RIUWDVLUOU®®R. 4DQGOL GLDEHW ELODQ RJJULJDQ D\F
ERVKTD D\ROODUJD QLVEDWDQ PDUWD NRYS XFKUD\GI
PDNURDQJLRSDWL\DODU UKRX@®L]® LGHX LRLURNRUDB RBWE N

'LLEHWLN PDNURDQJLRSDWL\DJD HUWD YD WDUTDOJL
KDTLTL\ DWHURVNOHURWLN RY]JDULVKODUGDQ KHFK T
DWHURVNOHURWLNDDIUXEPE P Q\L WEN@URIHILDOL SLSHUPA MY |
FKHNLVK WDQD PDVVDVLQLQJ RVKLVKLGDQ WDVKTDUL
NHOLEDRKXISURWHLQXUQFL\DJLSHSHQVXIONHPL\D KDP NLLU
ELODQ RJJULJDQ NHNVD YD TDUL EHRRUQDNDTWL \ UMD
NDP LIRGDODQJDQ RJJULT VLQGURPL RYWNLU PLRNDU
RVKLVKL IHUPHQWHPL\DQLQJ \RTROLVKL (.* NRJUVD\
FKDVWRWDVL YD NDVDOOLN ODRL\WVIL QUL RRAKQD RILLVKLUD
NXFKD\LVKLGD QDIDTDW JOLNHPL\D GDUDMDVL EDONL
YD NHNVD \RVKGDJL EHPRUODUGD JOXNR]D PLTGRULQL:
RTWNDQ VDUL TDQGOJUKLGLO®EWRWPQLQUJLNK BRAR P E WIODEF
EX]JLOLVKODUL \XUDN \HWLVKPRYFKLOLJL ULYRMODQL
XFKUDVKL VKXQFKD \XTRUL ERJODGL
2UJDQ YD VLVWH PDXDMU LN U DR LKMIKFCKIDUNL. GVDU RN WDRIR U Ri €
SVL[R]OMD QLWL PXPNLQ



'LDEHWLN QHIURSDWL\D

'LDEHWLN QHEXRSDMADQLQJ GLIIX] ]BX0OGILDEHWK
PLNURDQJLRSDWL\D ULYRMODWQRVYRW PEXHMNREGIDVAG ENY | B
HWLVKPRYFKLOLJLJD R[LU RTLEDWGD XUHPL\DGDQ F
RJTULJDQ EHPRUODUQLQJ \DUPLGD GLDEHWLN QHIURSTE
HWLVKL ELODQ QDPR\RIMV\WRIODGRMBDQHELKRJR TP XB N W
,QVXOLQJD ERJI@DTE ERFQPEHWQ T GLEEDWNONEQH JIDRISDW
PXPNLBFKNL VWDGL\D ®RO GDK XQL QUREFYWDWLVK PXVKN)
KR]JLUJD YDTWGD TDQGOL GLDEHW EIL®D QR RINPIL H/D [
VDEDEFKLVL ERYOLE TROPRTGD
3DWRJHQH] 'LDEHW LK D@HNJKRLS D W/ILNBI PLAPRLQJ QD]RUD\
GLDEHMLSLGDJL XPPXQRORJLN EX]LOLVKODW ROMYEK|
PLNURDQJLRSDWILKDODPN EX\YFOWGDQMRQ DYQB B UNNKO \EX
NH\LQFKDOLN VSHFLILN LQWUDNDSLOO\DU JORPHUXOR\
ERTYOLT

4DQGOL GLDEHW ULYRJODQLVKL ELODQ HUWRDERVVHR
DVWD SDVD\LE R[LUJL VWDGL\DGD WH] NXFKD\XYFKL
NHODGL .RSWRNFKD DIIHUHQW DUWHULROODODU JLDO
VLQGURPL ULYRJODQLVKLJD ROLE NHODGD U LLGOERRLLA LC
XQLQJ EX\UDN WRVK NDVDOOLJL SLHORQHIULW VL\GI
ELODQ ELUJD NHOLYKXOKOUREDRIDMOAT ERJOPDJDQ TD!
SLHORQHIULW ELODDRUEDWND Y)OF K@ BXGBIRGBWIODU SLHOFR
NHFKLVKLJD VDEDE ERfODGL

'LDEHWLN R\RT VLQGURPL

%X VLQGURP EHPRUODUGD DQJLR YDERHOWREID M E B

TDQGOL GLDEHW ELODQ RJTULJDQ E HMR3LO DAHFIR WO

EX JXUXKLGD R\RTODU DPSXWDFL\DVL PDUWD NRTS X
'LDEHWLN QHRYRGBWLL\D

%RVTLFK .OLQAQLMNERURWRU WoDY@&RDIQLVK PXGGD

% X\UDNODU NRSWRNFKDODMNDVLDEMNWORL QJ LON GI
*LSHUIXQNFL\DVWH]OLJLQLQJ FPLIQLERY O DR
EX\UDNGD TRQ |[D\ODQLVKQLQJ
RVKLVKL
EX\UDNODU JLSHUWURIL\DVL
QRUPRDOEXPLQXUL\D PJ VXW
%RVKODQJTLFK| NRSWRNFKD NDSLOO\DOODULGD %0
VWUXNWXU RY]JDDOVYRODVKLVKL
PHIDQJLXPQLQJ NHQJD\LVKL
QRUPRDOEXPLQX
\XTRUL NRSWRNFKDODU
ILOWUDFL\DVL WH]OLJLQLQJ
VDTODQLVKL




WRVKODQXYFKL QHNURDODW X\WLQXUL\D \LO
PJ VXW
QRUPDO \RNL \XTRUL .)7
WUDQJLWRU $' RVKLVKL

S5LYRJODQJDQ QHIURWBWQXDL\D \LO
)7 QRUPDGD \RNL ELUR]
SDVD\JIDQ
$*

8UHPL\D )7QLQJ SDVD\LVKIL PO PLQ

$* EDUTDURU ERTOLVKL
LQWRWYDND

'LDEHRMRWLQGURPL TDQGOL GLDEHWQLQJ HQJ NHFK DVR
QHUYODU \XPVKRT WRYTLPDODU BRIUNLPRSOOBPNDODUQ
\DUDODUL BVWU\OMWLY RY]JJDULVKODU VKDN OGINFLRKL
RY]JDULVKODU PXUDNNDE NRPSOHNVLGDQ LERUDW ERTY
'LDEHRMBNLQGURPL ULYRJODQLVKL SDWRJHQHIRRD \
W R P ILJDQDW O D Q L MIXD YR Q@ QR FLOLD\G LDIMIV RO GLQJL IDNWRU
+DURWDW LT WDNWWOD YUHNMLEPODL QLQJ SDVD\LVKL \X
RY]JDULVKLJD RORTE $ONPD@R\JD WD\D QIOMK P DMXILDP D O
QXTWDODULQL \DUDWDGL 7HUL TRSODPODULQLQJ TXU.
VXUXQNDOL \DUDOWWX I B X CAIRDEORMH@LWKIL PXPNLQ 4DUL Y
GLDEHWLNMRARTN SIDAWLODGLJIDQ IEHP RUDDQD SR Q WK QN (
YDTW KDP R\RT SDQMDVLQLQJ WDJLQL EDUPRTODUDUF
SR\DI]DO WDQODVKGD YD R\RTODUQL WRYJJUL SDUYDUL
'LDEHWBN[BPIQJ\U\KODULJD NLUDGL
SHULWRRINUODU NDVDOOLNODUL
GLVWDO SROLQHXURSDWL\DODU
RYWND]LO MLYPDD®IX W D
JLSHUWRQL\D YD JLSHU[ROHVWHULQHPL\D
ADEHWLN QBNQRIDI MPUXQNDOL EX\UDN HWLVKPRYFKI
NRYUODU YD VXVW NRJUXYFKLODU
\ROJYL] TDUL\DODU
DONRJPRQVIWBXYFKLODU YD FKHNXYFKLODU
1H\URSDWLN RT]JDULVKODU XVWXQOLJLJD \RNL SHULIH
SOMPQLQJIJDWRIV L\ NOLQLN IRUPDODUL QH\URSDWLN LVK
DMUDWLODGL
'LDEMVBBMQLQJ NRYULQLVKODULGDQ ELUL ERY0OJDQ QH
6KDUNR ERYJJLPL ULYRMODQLVKLGD JLSHUJOQNEGPL
RVKLVKL VX\DNQLQJ WDVLUODQLVKL YD SDWBDWRIQNE
WRPRQODPD ERYOLE ]DUDUODQJDQ ERYJJLP \X]DVLGD
ERYOPDVOLJL ELODQ [DUDNWHUODQDGL 5HQWJHQRJ
\X]DODULQLQJ EX]JLOLVKL VXE[RQGUDO VN O HWR]T OFD\QNX
$JDU VLQLVKGDQ ELU QHFKD NXQ RYWVD UHQWJHQQR
VNDQHUODVK YDTWLGD DQFKDJLQD RY]JDULVKODU DQL



YD NDIWDXWWHRYJILPODUL E DHKFRPGRIWEDBIULS DP & BRRGR Q
ERJJJLPODUL ]DUDUODQLVKL PXPNLQ .HNVD YD T®VL E
ULYRJODQLVK VWDGL\DODULQL KLVREJD ROLVK MXGD P
AX\LGPRVTOLFWK IDUT TLOLQDGL
2 +ERVTLRKRT ®MQGD RFKLT MDUBRKDWIODDWR]IODU \XPV
DXWROL]JLQL QLTREL RVWLGD SD\GR ERJfOLVKL PXPNLQ
ERVTLDHR R\RW\IOQ Q JWNOLGYD B WIRE DW OD UL
+ ERVTLFKXTXU LQIHNFL\DOWQUOMQRKOWSD\@EPVKRT W
SD\ODUQLQJ FRIODWODQLVKL
+tERVTIRART WVQ FRXTRKDWL RVWHRPLHOLW YD TRQ D\
+tERVTIRART WVQ TLVPODUL YD EDUPRTODUL JDQJUHQD)
ERVTWBKITDOJDQ JDQJUHQD
JXUXKODU QH\URSDWLN [DUDNWHUEPIQ DRSIL] D0 LNRKC
GDYRJD PXKWRM ERJODGL
JXUXKODU QH\URLVKHPLN WDELDWJD HJD ERYOLE R
'LDEHWLN SDQMD PDUND]L WDYVL\DORWILLGHK VR DI(
VKDURLWODULGD GDYR R 8RVRAGHUD CPHIRMIB® BB BR R O L\
'LDEHWLN R\RT SDOMDVL NXERDW KIDG\DN FOW/ RER§OPR B\
KLVREODQDGL VKXQLQJ XFKXQ GDYRODVKGD DVRVL)\
NRUUHNFL\DVLJD ERJYOLT
ADUL LGWMRGOGDUIHULN WRPLU YD QHUYODU [RINDVOL
NX]DWLOVD XODU KDYIl JXUXKLJD NLULE \LOGD PDU\
EX WHNVKHXY ORBODPODULQL NRJULVK RLRQLYH]JWIDM
EDKRODVIKRKIL R JROLVKL NHUDN
4RQ RTLPLQL EDKRODVK ]DUXU EXQJD PDHO/NDUDQGWMI
DQLTODVK $4%$R¥RTAHOGDUGD QRUPDGD R\RTODUGD
DQJLRJUDIL\D NLUDGL 'QDERGWLMWK SCFKMDQE FHREAD QD [F
TLOLVKJD RYUTRMWANBDIRI@XMPDO TLOLVK NDWWD DKDPL
'LDEHWB®N BIRQRTODUQL SDUYDULVK WDPR\LOODUL
JOLNH®RIRUDWL
R\RTODRIGDQ NHFKMNIYK YD SDOSD
R\RTODUQL SIKUYDULVK TLOLV
R\RT NL\LP WDQODVK



'LDEHWLN R\RT
BLQGURPL

4

1H\URSDWLN NOLQLN
IRUPDVL

, VKHPLN NOLQLN
/N

IRUPDVL

4DQGOL GLOEHW
NRPSHQVDWVYL\DVL

/

=DUDUODQJDQ R\RTODU =DPRQDYL\
JRCULTLVKLQL DOLRSURWHNWR
NDPD\WLULVK DOQWLELRWLNRW
DOQWLRALRWOLSL\D \DUDODUQL|PD
\DUD DU IO GDYRODVK ELOLCL
GDYRODVK TRCODVKQLQJ
ERCOPDJDIQGLEL

2\RTODUQL XPXPL\ NRY]GDQ NHFKRURVHKQWIDEIHNS OB QD
DQLTOD\GLJDQ HQJ RGGL\ YD HIIHNWLY XVXO KLVREOTL
JDUXU R\RTODUQLQJ QHDXQURSDWLN VKLVK®DWS DR N U D6
FLDQRWLN LSXKHBDIPRED U\LTRIW R F DB ONID VR EQ I0T1.Q J D
NHOLRXILU LVEHPRUYP D WOLOBDXD KOO OXPYRWVRID QD WD U]D
VX\DNOERYEKMBE.BDRCUWLE 6RROWUDIBVYWKURSDWL\DVL VKLVKO]
QH\URSDWON \RNL EX\UDN HWLVKPRYFKLOOLJL VDEDE
LQIHNFLDODQJDQ ]DUDUODQLVK \RNL 6KDUNR DUWURS
ERYODGL WLUDQRTURSE MKBIPWID WXID\OL DWURILN E
]JDUDUODQLVKGD WLUQRTODU UDIQSH QN 8 BRRA R] 3D QWKD V
NFSYRT ERVLP WDYVLU HWDGLJDQ PD\GRQODULGD D\QL
PHWDWDUVDO VX\DNRBNFEMWLFNREDULGD NEDHSUFRT QX
QH\URSDWLN WXULGD WRYRQ VRKDVLGD LVKHPLN WXU
R\RT ®MQ XVWL YD RUTD EROGLU DUWH U LDMBDE D O/XYPD
QH\URISIVWGED HVD QRUPDGD ERTRDGL MOIWUE®NOQD KXRIOID
ERJODGL



2\RTODUQLQJ KDU NXQJL SDUYDULVKL

PLQXW GDYRPLGD LVVLT YDQQDODU DFKLWTL RIW
R\RTODUQL \XYJDQGDQ VR{OD XMW WIL BQ NHU B R F DL D LE
RUDVLQL \DKVKLODE DUWLODGL
R\RT SDQJDVLQL \RJJOL \RNL QDPODVKWLUXYFKL NUH
\RULTODU KRVLO ERYOLVKLQL SURILODNWLNDVL XFKX
WXV KIWKRN HPDV DJDU EX VRGLU ERYOVD DOEDWWD VI
WLUQRTODUQL HWDUOL \RUXJJTOLN IR CBLOGD HRXD \WBH]DF
NRY]IJX LVKODWLVKL \RNL TDULQGRVKODU \RUGDPLGDQ
WLUQRTODWVKGEDWR B O DIIGH®P TD\FKL TLVTLFK IR\C
WLUQRTODUQL MXGD NDOWD TLOLE NHVLOPD\GL EXUFK
WRYRQ VRKDVLGDJIRGRRODR@L VEHPIDT\RUGDPLGD \R
WHNLVODJLFOOQUEDROREGDDVKODVK NHUDN
TDGRTODUQL NHVLVK YD XODUQL ROLE WDVKODVK XFI
HPDV
X\GD \RNL NRYFKDGD R\RT \DODQJ \XULVK PXPNLQ HP]
PDQEDODUJD \DTLQ MR\JD R\RFDVUQL TRT\LVK PXPNLQ
R\RT SDQMDODULQL YUDFKODUWORNXEKR\REKQMDYDVVED UP>
WXULVKL NHUDN
WLUQRTODUQL RYVLE NLULVKL TDGRTODUQL TRYSR(
TLOXYFKL PXWD[DVVLVGD GDYRODQLVKL NHUDN
R\RT SDOWMDYQLORJ WXUOL RY]JDULVKODULGD \RNL M
NHOJDQGD \RNL R\RT SDQMDVL VKLOLQLVKODUL YD VLQ

3R\DDO WDQODVK
NH@EXKXTXU SR\DI]DO
VKLVKODUGD SR\DI]DOQL DOPDVKWLULVK NHUDN
SR\DI]DO \XPVKRT ERTOG\DKLLNKNDRKKHAXK FRRNODU ER
SRVKQDQLQJ EDODQGOLMNHUNMRGDQ RVKPDVOLJ
LFKL MXQOLN R\RT NL\LPODU ELU RTYOFKDPJD NDWWD E

SR\DI]DO NRLIGLKODUL

\DQJL R\RT NL\DP@D HHWNL@DWLVK ]DUXU
VLQWHWLNLSNLN SFRONODMUNQN HU D N
SD[WD WRODVL YD MXQGDQ WD\\RUOD @IDRD % RBWIRJILA/IXUI
R\RTODUQL GRLP LVVLTGD WXWLVK NHUDN YD XODU TX
R\RTQL \DVKL KLPR\D TLOD RODGLJDQ WRHKYJPWLX W DEX(
VDQGDOL\DODU NLUDGL
NXQ GDYRPLGD R\RMKNL\LPQL NL
PXPNLQ HPDV

PLQXW R\RT NL\LPGD \XUVD PLQNHAW RNRT NL\LPVL
VWHONDODUGDQ IR\GDODQLVK RUWRSHGLN NRUUHNWR



. HNVD YDDDDWIAD TDQGOL GLDEHWQLQJ GDYROD'

4DQGOL GLDEHWQL GDYRODVKGD TDUL\D YD NHN\
MDUD\RQOD U L®DUPMNDGLLP WL N O DV K JD UDWR V)OO Q D ¥ KER *
\RJY RTVEKWX] DOPDVKH@®RUOAMIKWLULVK DVRUDWODU
,QVXOLQJD ERJJOLT ERYfOPDJDQ TDQGOL GLDEHW ELO
LVKODE FKLTLVKGD XJ®BIYRMGDBDEDWUMREID ROLVK N
LQVXOLQJD ERJJOLGOERGQPBEHDVQ GHNRPSHQVDWVL\DVL
LQVXOLQRWHUDSL\D EX\XULODGL 4DUL\D YD MH NEDWOIL
NHOLVKL NX]DWLODGL YD VKXQLQJ XFKXQ ELU YDTWQL
SUHSDUDWODWVLIQGRRHWLWRYRNVIRQGODWLW@LNOLN
JLSRJOLNHPLN WDYVLUJD HJDEBRNOIDRUSDKS DMUDINDOIDUO
*OLNHPL\D GDUDMDVLQL SROLRU.JDI LSTDOMDEO E RI\®R/D \
GLP®W GHNRPSHQDDWVRLYBML\IUWUHVYV ROLE NHOLVKL PX
GDYRODVKGD XODUQLQJ VRWVLDO VWDWXVLQL UXKL\
PXRODMDODUQL RY] YDTWLGD ROLVKLJD WMR]IKLP R\
EHULVK ]DUXU
4DQGOL GLDEHW ELODQ RJJULJDQ EHPRUODUQL GDYRO
EX NDVDOOLN EHOJLODULQL HQJLOODVKWLULVK
\RQGRVK NDVDOOLNODU NHFKLVKLQL \D[VKLODVK
SURILODNWDS FFIKROUDU RYWND]LVK
EHPRU KD\RWLRILUQUDWNDRKODULQL \D[VKLODVK
ODTVDGJD HULVKLVKQLQJ DVRVL\ XVXOODULGDQ ELUL
GDUDMDVLQL NDPD\WLULVK XQL ROGLQL ROLVK DG
NDPD\WLUXYFKL PHGLNDPHQWR]D @B U YLV D H WINBLINS BUBI(
HITHNWLYOLJLGD TX\LGDJL IDNWRUODU \DfQL EHPRUO
WXVKLQLVKL PXKLP KLVREODQDGL

'LHWRWHODRSIOD GLDEHWQL GDYRODVKGD ]DUXU PHW
NHFKIIDWYNULGDQ TDWYL\ QD]DU WXUOL \RVKODUGD PX
ERJYOLT ERYOPDJDQ TDQGOD GLL IYPH WH E VOD\R \RK® D U D
ERTJOJDQGD \DQD ERVKTD NRYTSJLQD MBHPRWR@IDWD PR C
ED@® WLNODVK PXPNLQ

7RYJYUL RYTDWODIDLY&EOD LD EBWIQMKGDYRODVKGD EL!

EHPRUODUGD LQVXOLQJD ERJYOLT ERJOPDJDQ TDQC
NHOJDQGD DVRVL\ RYRNOVD WV NYWLONSDPIIDWILDPLV K NLUD G
[DUDNWHULJD NRYUD IL]JLRORJIMLOXJCRINRGODERTOLVF
NHUDN %XQLQJ XFKXXBDURQ@JIRXPXPODEBLTGRULQL
NHUDN <RJY NRPSRQHQWL SWRANWRYUGIPY 1ER ROWLPRT
PLTGRULQL SDVW JLFKOLNND HJD ERJOJDQ O LISFRKILRWN
HJD ERY0OJDQ OLSRSURWHLGODU [ROHVWHULQQL R
NRQWVHWUDWVL\DVLQLWDDFOUWDYRGDQ 7TROGLQLWHULYV
NRYULQLE WXUJDQ \X]DVLGDJL \RUJTOLTEWP LR OUEOW® O U
SLVKLULVK NHUDN 2YTDWQL RGHRHUGAR UTGRD/KL T RIDNGDX
NXQJDERTDU \RJJLGD TRYXULODGL
<DVKLRIDEKHN R BKXQN LY XVRIPR G GDIVE RO JOTQ WWBXPVKRT
PR\ODND O IP\K® N LMDX GO 11 BV KMD K V X O R B/IDDKVIRBRY. V N' D O DIUP L
FKRRKTODTR JRV KW VRRIOLOPXRNH® DR JRV KW KIRK TDRV KW L



TL\IHQUL\GLDDWKD]ERPD\GLRIODAD T O EVE VIDH W R D WWH_TSIRR LI
\D U D BB DRI D USIRD J DHK W L \HROME D] FE KO X Y KR 0 D VU P H WMXQ\D
RVLPORI GHQPIDKV XORWKEDY RRILGDRY XU EOIR)JP NHE@®D V
KLVREMBOLPXPHR LAY TDM WV LRQUGD @R XY KKDHYRGHDPE Q
JXUXFBRQQRDUPIRVQR @K LTUD Q GRMIOWK O R NI WHKNIHDMNEKNW V L R Q
HWDUOL PLTGRUGD YLWDPLQODU SPMHIRIDD GV XG]ICADWIR B
RYTDWODQLVKQL QD]DUGDWWXWYEDW @B G RVIOPILID WB
EHULVK NHUDN WD DVRVL\ RYTDW YD WD RUDOLT |
TL\PDWL WLQFK KROGD WRBRQDW G JLONBOVINRL R
PHKQDWGINDO NJ RJJLU MLVPRQL\ PHKQDWGD HVD NI
YD NHNVD EHPRUODUGD DVRVL\ DOPDVKLQXYQLQ\RVI
IDROL\DWLQL WRY[WDV KL KD WDIDPQ LD LQIHND P\ VDU IL
KLVREJD ROLVK NHUDN (QJLO KD]P ERYJOXYFKL XJO
KLVVL\RWODU X\JIRWLVKL PXPNLQ YD XODUQLQJ UDW
TRYVKLVKQL WDODE WIWDTGRQ GXDW UWY ¥NQW HVVLNOD F
XODUQL EX\UDN IXQNWVL\DVL EX]LOJDQ TDUL YD NH
LVKODWLODGL %X SUHSDUDWODU PDUWD YD XQG
NDOORUL\DJD HJD UDDMGEIOULL QLONEHHOWDMRE FKLTDUPD\GL
%RVKTD RYULQERVDUODUQL TRYOODVK \DfQL QRVLQW
NHODGL .VLOLW YD VRUELW [ROLNLQHWLN WDYVLUJID }
PXPNL®ODUQLQJ HQHUJHWLF TL\PDWL VD[DUR]DJD \DTL
NVLOLW XFKXQ NNDOQL WDVKNLO TLODGL %XQGD
NDWDUDNWDODU ULYRMODQLVKLJD ROLE NHODGL HMK F
NRPSHQVDWVL\D VR@LGD WHQJ ERJOLVKL NHUDN
4DQGOL GLDEHW ELODQ RJfULJDQ EHPRERIOLVKDRWN
2UJDQL]PQLQJ XJOHYRGODUJD ERY0OJDQ HKWL\RML V
XJOHYRGODU KLYREKUDNMWDIRL@RPSRO WRODOL NOHWF
LVWHJPRO TLOLVK PDTVDGJD PXYRILT ERJODU HGL
NXFKD\WLULE [ROHVWHULQ YD XJOHYRGODU VRYULOLV}
VRIULOLWKYQDVEMWLUDGL KD]P EH]ODU VHNUHWVL\D®
MDUD\RQODULQL NDPDXWLUDGL RYTDW KD]P TLOLVK
2YTDW WRODODUL PDQEDL ERJOLE ODYODJL \DVKGO QF
XJOHYRGODU PLTGRUL NRYSOLJL WXID\OL XODUQLC
WDUNLELGD IDTDW XJOHYRGODU VDTORYFKL NDUDP
EDTORMRQODUQL LVWHYPRO TLOLVK W DJY YADAK IWN D CEG
NHUDN
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XJOHYRGODU PLTGRUL LQVXOLQ WDYVLULQLQJ NDPD\L
NHUDN -LVPRQL\ DNWLYOLN EHPRUQLQJRYPOWLKIKID N MWD F
TDQGOL GLDEHWQL GDYRODVKGD HQJ NHUDNOL FRPS
JLXNR]DQLQJ XWLOL]DWVL\DVLIJD \RUGDPREHWRELU -¥D
VLVWHPDVL IXQNWVL\DVLJDXIMRIE] D\ RWGWDMNADY WTRJW Y DIV D
wDQD PDVVDVLQL PH\RUODVKWLULVKJD \RUGDP EHUDG
RY{UWDFKD GDUDMDODULGD WNDJQDD PODVFDW.VELQD RQAOICEG|
MLVPRQL\ JRYTULTLVKODU S DKM JUHGD. D URQYLB INHNV D
GLDEHWQLQJ DGHNYDW QD]J]RUDWLJD HULVKLVKJD ROLE

4DQGOL GLDEHW NRPSHQVDWVL\DVL JLSHUJOLNHPL\D

-LVPRQL\ LVK TRELOUDWDLRIQIXMWRLYRPEGD

$QIJLRSDWL\DODU \RYTOLJL

9(03 JD MLVPRQL\ UHDNVL\D

9(03GD JLSHUJOLNHPL\D GDUDMDVLQL \RYTOLJL

4DUL YD NHNVD EHPRUODUGD IL]LN JRYULTLVKQLQJ H
NHOXYFKL GDYRPL\OLN HDODWREUOBNL BOURNBWDLUELVY DN
QDIDV JLPQDVWLNDVL KLVREODQDGL OD[VXV ]JRYULTW
\ XUDNRQ WRPLU VLVWHPDVLQL IXQNWVL\DVLQL \D[VK
NDVDOODUGD \XUDMJLVKHINWDDVDOJDQ ERTJODGL OL
JRYFULTLVKODUJD FKLGDPOLOLN WROHUDQWOLN SDVD\
$GHNYDW MLVPRQL\ ]JRTULTLVK NULWHUL\DODUL
<XUDN XULVK FKDVWRWDVL \RVKJD TDUDE

\RV K PLQ \RVKLQ
\RVK PLQ \RFKQ
\RV K PLQ \R WK Q
\RVK PLOQ \FIRLVK
\RVK PLQ RRY K
\RV K PLQ PR.\DK

-VPRQJRJULTLVK DVRUDWODUL NOUDA\L DUOLM PD EX UL OE R
GLVFRPIRUW JLSHDEDLRNROLODODQLVK EX]JLOLVKL VRYX
ILJLN PDVKTODUGDOLYRW GDYRPLGD \XUDN XUGRKPL\
DUWUDOJL\DODU VXWNDGDQ RUWLT FKDUFKDVK ERVKT
-LVPRQL\ PDVKIDPXIDERWIRMUTDQGOL GLDEHW NHFKLVKLC
NRPSHQVDWVL\DQL WDJPLQOD\GL L QI XNDLRD\DV EWRMRGRL D ¢
DVRUDWODUL ULYRMODQLVKL NDUGLRYDVNXO\DU EX]lI
VWUHVVODUJD UHJLVWHQWOLNQL LPPXQRUHDNWLYOL!
.LVPRQL\ PDVKTODU RYWND]JLVK XFKXQ WDYVL\DODU
MLVPRQL\ JRYULTLVKODUQLWHGWGLYXOVDIVLPODVK YDT\
YUDFK NRJUVDWPDODULQL YDTWLGD EDMDULVK
MLVPRQL\ PDVKJIXORWODUQL NDVDOOLN LON ERVTLF
WRI[WDWLVK

MLVPRQL\ PDVKJIXORWODU NDVDO NXQ WDUWLELJDYD
MVPRQL\ PDVKJIXORWODU LMREL\ HPPRWVLRQDO WXV.
EHPRUODUJD MLVPRQL\ PDVKJIXORWODUQLQJ DVRUD)
WDIVLUODU ROGLQL ROLVK YD XODUQL EDUWDUDI HWL\
4ADQGOL GLDEHWTEUOD® BUBWLIMIQ@PRQL\ JRIULTLVK EL
JLSRJOLNHPL\D



\XUDN LVKHPLN NDVDOOLJLQLQJ JRYUD\LVKL
JRTFULTLVKGDQ NH\LQJL RUWRVWDWLN JLSRWHQ]L\D
WRYU SDUGDJD TRQ TX\LOLVKL

R\RT SDQMDVL MDURKDWODQLVKL

,QVXOLQJD ERJDPAQLTIERGOPWLDEHWQL GDYRODVKGD TD
WDEOHWNDODUQL TRTOODVK WDUWLEI

2YTDWODQLVK WDUWLEL YD MLVPRQL\ JRYULTLVKODU
QD]JRUDWJD HULVKLVKQLQJ TL\LQOLJL RJJD]L RO W I D
SUHSDUDWODU TRTJOODVKJD%NXRS UM B VP DWORID MELC \3L6U
VXOIRQLOPRFKHYLQDQLQJ ELULNPDODUL YD XJOHYRG
SUHSDUDWODUJD ERCOLQDGL

6XOIRQLOPRFKHYLIQD] WDIESDUDPMHODYILIQ P L
AKXMD\UDGD LQVREXGKHWUHWGL\DVL

LQVXOLQJD ERJCOLT WRCTLPDODUQLQJ HOQGRJHQ LQV)>
MLJDU GDRPRWKODE FKLTDULOLVKLQL WRC[WDWDGL

6 IRQLOPRFKHYLQDDBX®@ SO K DDYERMR\C\D WDCVLUO
JLSRJLOLNLPLN UHDNWV\DODU NRCQJLO D\QNDKOLL HPXLVY
IRWRGHUPDWR] DOOHUJLN UHDNWVL\DODUW JWXOXND DW
ULYRMODQLVK GDUDMDVLIJDFKD DONRJROJD VH]XYFKD
DOYHROLW 4DUL YD NHNVD EHPRUODUGD EX DU8BEDWD
MLGGL\ TDUDVK OR]JLP %XODU GLOEXW QTDQERII GLLD EB
SUHNRPD NRPD VXOIDQLODPLGODUJD VH]XYFKDRODLN®
HWLVKPRYFKLOLJL PLNUR YD PDNUR DQJLRSDWL\DOD
NHWRDWVLGR] XFKX® QVKRWDLMO DJU DWHIPGLOLN MLJIDL
ODNVERDWWRITLPD YD DY]JRODUQLQJ LVKHPL\DVL JLSR
\LULN MDUURKOLN DUDODVKXYODUGD DONRJROL]P UXI
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EX]JLOPDVOLN KDTLGD RJRKODQWLULVEK KNXHADD N D GFIKIX Q
UHJHUYLQLQJ NDPD\LVKLJD ROLE NHODGL

WIXDQLGODU %*
%* ODU TRQGD JOXNR]D PLTGRULQL MLJDUGD JO\XN
NDPD\WLULVK RUTDOL WDJVLU TLODGL +R]JLUJL YDTWC
GDYRODVKGD EX SUHSDUDWO D UQJXWRIIRGD 0 FPHONMRILIQ (
IHQIRUPLQ ODNWDWDWVLGR] ULYRMODQLVK KDYIL \
TRYOODQLOPD\GL OHWPRUILQ TDQGOL GLDEHWGD HVD
GDUDMDGD ERJODGL OHGPRUILQLNHRLRI DUDSBRMOILQ
NX]DWLOPD\GL FKXQNL SUHSDUDW LQVXOLQ VHNUHW
WDYVLUGDQ WDVKTDUL PHGPRUILQ TRQGDJL OLSLGOL
NRYUVDWDGL LQVXOLQ ELODQYBLQUDRYRIEQODIPLWWDY
PRQRWHUDSL\DGD HVD KDWWR WDQD YD]QL NDPD\LVKL.
ERYOLE NRPD SUHNRPD ND[HNVL\D VXENDORUL\DOL
TRTOODQLOJDQGD RYWNLU L QDHN\DLARDQ WNLI\DOEQ O LTNRID W
NDUGLRYDVNXO\DU EX]LOLVKODU ULYRMODQLVK KDYILC
WLNOD\GL VWUHVV IDNWRUODUJD FKLGDPOLOLNQL LP

OHWIRUPLQ WDYVLIL

SUHSDUBWWXYGWDKQD E WDEOHWNDVLRBODWPD
QRPL FKLTDUJB@JL VXWNDOLN
ILUPD PLTGRUGR]DVL

OHWRPRMULRU | % HUOLQ PJ PJ | *O\XNRUWLNRLWO
6LIRU | &KHPLH PJ VLPSDWRPLPHWLN
*HUPDQL\D JO\XNDJRQ

GLXUHWLNODU Ql
NLVORWD SUHSDU
NRQWUDWVHSWLY
YRVLWDODU XQLC
WDVLULQL
NDRWLUDGL

OHWDEROLN VLQGURP WHUDSL\DVL
,QVXOLQJD UH]JLVWHQW PHWDEROLN VLQGURP ULYRM
RTY\QD\GL DVRVL\ GDYR WRJTLPDODUQL®JDLQRKXQD QWD
ERTOLVKL NHUDN %XQLQJ XFKXQ WDQD YD]QLQL NDP]
WDJVLUJD HJD ERJOJDGLRLRURELTRDPOGD QR OD &KGHN XKQ
RVKLULE ERULVK%WRDKODOQJHWLKYESWND QQWEBBYIDO ELO
J JDFKD RVKLULE ERULODGL 4DUL YD NHNVD EHPR
RVKTRJRKODN WUDNWL YD PRWRU IXQNWVL\DVL KRODWLJ
,QVXOLQRWHUDSL\D 3DUKH] YD SHURUFKQ $DBSDRIDVEC
\D[VKL JOLNHPLN QD]R WDQWIOOXQLE BEGLROPDVD
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4DUL YD NHNVDODUGD LQVXOLQRWHUDSLIINJDL RN VAN K
FKXQNL WDVKTDULGDQ \RUGDP SDUKH]JD DPDO #LOL
[[[[[KDYIOL JIDVRUOMNHPL\D ULYRMODQLVKLJD ROLE NH¢
VKDURLWODULGD JOLNHPL\DQL EHPRU PHPLGDX QW PRIU DV
PXKLPOLJLQL WXVKXQWLULVK NHUDN ,QVXOLQRWHUD S
GLDEHW ELODQ RJYfULJDQ EHPRUODUGD TX\LGDJLODU K
NHWRDWVLGR] SUHNRPD JLSHURVPRO\DU YD ODNWDW
TDQGOL GLDEHW\BWINRPSHQVDWYV
GLHWRWHUDSL\DJD UH]JLVWHQWOL YD 363 JD UH]JLVWH
LIHNWVLRQ NDVDOOLNODU
[LUXUJLN DUDODVKXYODU YD WUDYPDODU
MLJDU YD EX\UDN IXQNWVL\DVLQLQJ RJYLU EX]JLOLVKOL
WURILN \DUDODU
RJTLU SROLQH\URSDWL\D YD UHWLQRSDWL\D
RVKTR]JRKDN EX]LOAWIKVMIKXDYD LFK NHWLVKODUL ELODQ EL
RITWNLU PDNURYDVNXO\DU DVRUDWODU LQVXOW PLRI
+R]JLUJL YDTWGD LQVXOLQQLQJ WXUOL NRYULQLVKODU
XQLQJ WDYRDIMGBITQJIJGDQ VRIQJ FKRYTTLID FKLTDGL W
WDYVLUJIJD HJD ERTOJDQ LQWRDNVNY WHOWLRLODEFKRITTLID
TLOXYFKL LQVXOLQ XOWUDOHQWH VRDWLWDN VWD T
LQVXOLQ Y D 13; LQVXOLQLQL VDTORYFKL WL
FKLTDULODGL
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2GGL\ WH] WDYVLU
TLOXYFKL LQVXOLQ

1+3 QLQJ RUDOLT
WDYJVLUL

1+3 RGGL\

8]RT WIDTWUD
ERf0OJDQ LQNMXOLQ
XOWUDOHQWH

+R]LYDIT WBRY K GIHRR U OQVXSOLEDIL (' NVDYRDQLJIDJIDFK
ERJBQ®]DVERDIQUDWMWDORGKDDY R UDRUODLUQWHUNXUUHQ
N D V D OYGR MW R E)FDQ RGIMDWD M D WEED) DIODGIL YWV G R DOQIGTR U L
EFOPDJIRSHUJONXHPWHBPRQERVIKDERD PR TVDGQRBEPOOLQQ
VXWNIRQDNLBINWVIXEB DL KM MWD®DIBL EHPRUGD RFK TRU
JLSHUJOLNNHPMEBOVLDVXOLQL X\\WWTXGDQ ROGLQ (" NJ
$\ULP KRODWODUGD 13+ QLQJ NHFKNL LQYHNWVL\DVLOQ
GR]DVL ELODQ ELUJD NRPELQDWVL\D TLOLE \XERULVK
JBHULQVXOLQHPL\DQL RVKLVKLJD ROLE NHODGL $JDU
NRYULQLVKLGD DVRVL\ VIPSWRP KLVREODQPDVD 13+ L
GDQ (' NJ WDQD YD]QLJD EX\XULODGL SIDWW J& B HLC
ERVKODE EHPRUQLQJ PXVWDTLO JOLNHPL\D QD]JRUDWL
GR]DVLQUD RVKLULVK NHUDN 3HURRGLN UDYLVKGD TL
NRYS ERYOPDJDQ PLTGRULQL QRQXVKW XFEKF QY RIDLPLL
GR]DGDQ TRYVKLE ERULODGL 4DUL EHPRUODUGD TX\L
LOQVXOLQ@GNWYDR\DYL UHMLPL TRYOODQLODGL %X UHML
ELODQ ELUJD QRQXVKWDGDQ I ¥ RIHW KR\QGRYOTIXNEGDQGD
(' NJ WDQD YD]QLJD GDQ ERVKODVK NHUDN NHFKNI
\RNL JD WHQJ ERJODGL 4DUL EHPRUODUGD NRYSL
XODUQL LVKODMLOMKE B DHMEER V BSULQWXOLQ SUHSDUD
JLSRJOLNHPL\D NDP XFKUD\GL OHNLQ XQLQJ VXWNDOL
YD]QLQLQJ RVKLVKLJID YD S\HULIHULN JLSHULQVXOLQ\
PDUWDIXIONQQQI\HNWVL\DODU U\HMLPL TRYfOODQLODG
LOGLYLGXDO UDYLVKGD TDEXO TLOLQDGL +DU DVRVL\
LOVXOLQ \XERULOPTHNVWFIKDXUXQ \XERULODGL ,WWD (
UHMLPL WD SU\HSUDQGLDO TLVTD WDYVLUOL LQVXOLC
LFKLJD RODGL
%RVKODQJJLFK VXWNDOLN GR]D (G NJ WDQD YD]QLJ
SUDQGLDO JOLN\HPL\DJD PRV UDYLVKGD WDQODQDGL
XOPWLVKODWLVKGD TXOODX®KNDD U%RD IY@KGO LMK SU H\S B
JLSRJOLNHPL\D NDP XFKUD\GL OHNLQ XQLQJ VXWNDOL
YD]QLQLQJ RVKLVKLJID YD S\HULIHULN JLSHDUG\DXOR DS
PDUWDOLN LQVXOLQ LQT\HNWVL\DODU U\HMLPL
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VKD URHQLIQOO DDMW KDILNRK W ODU \DUDWLVK NHUDN



(.63 9% 435, <26+*$ %(025/$55($%,/,7$6,6$

7LEEL\RW [RGLPODUL JHULDWULN EHPRUODUJD SURI
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PRVODVKWLULVK EHJRQD RGDPODUJD PXKWRMOLNGDQ
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UHDELOLWDVIGDQGBKULTGDQ IXQNVL\DODULQLQJ WDNIOD
MXGD VHNLQOLN ELODQ QDPR\RQ ERJODGL G5HDELOLW
[RGLPODULQLQJ PXRRDODWODDWWIODUQLQJ VRTD\LVKL
NDWWD DTD P%VOWKJ P LMD DR T VDIQLLWY KIQRLAD D \FOX ] L O LDVUKHL 15 DRON
IDODMOLNODUGD ERWDYPFPOQIDQY GWH HELWD W D W V IP\DV KTEDG
RUJDQL]P IXQNVL\DODULQL WLNODQLVKJD \RUGDP E
NRYSD\WLULE ERRULVK OR]JLP %HPRU UHDELOLWDWVL'
URYO HJDOOD\GL EHPRUODUQL UXKDQ WHWNVKODRKW
\HQJLOODVKWLULVK YD TXOD\ VKDURLW \DUDWLODGL



*HULDWWDPUBLUMRILNDQLGDQ PDY]XODUQL PXV
WHVW VDYROODUL

ODY]X.LULVK JHURQWRORJL\D JHULDWUL\D S BMDLHTDW

%-667 WDVQLIL ERY\LFKD LQVRQ TDULOLN \RVKLQL
\RVK
\RVK
\RVK
\RVK

| A

% DUY DD WLWIXE D E ONRUV. QW L Q J
%RVKEBEBDKLNDYQOOLNODU
$WURIKWQLQJ VDOEL\ RPLOODUL
6WVBDU

+DPPD MDYRE WRYJYUL

| VA

*HULDW KD PWGIOLNRBXIYNQL RYWND]JLVKQL RY]JLIJD KRVO!
SDWMILIHRAVWKIRGDYRWLVKL

.HUDN KROODUGD SDWVLHQW \DTLQODUL ELODQ VXKE
JLILNDO PDOXPRWODUQL \HWLVKPDVOLJL

+DPPD MDIXIRHE. WR

| A

*HULDWULN SDWVLHUQW ELODQ VXKEDW ROLE ERULV
RY]JDULVKODUJD HWLERU EHULODGL"
2I9WPLVKLIJD NRTSURT HWLERU EHULVKL NHUDN
.HODMDNJD NDPURT HWLERU EHULVKL
SWURIKLW RT]JDULVKODULJD QRTXOD\ PRVKODVKDGL
+DPPIDMD WREU L

| VAU

*HURQW REOR 1 RIDP V K LKLDDMINIDOMNVHKULD N

6KDURLWQL NDPURT \DUDWLVK NHUDN
SDWVLHQWJID LQGLYLGXDO \RQGDVKPDVOLN NHUDN
2 RILIJD]PDIWWVDWLVK ILNULGDQ TD\WWDULVK NHUDN

* +DPPMD YREMRL

INERIRE



ODY]X4DUWLINHNWY KGDIBQ IDJROWU]L P IDQQMWRADRORJLN
KXVXVL\DINDDDQNHRNRDWRLQIRYOLJL

ADUYDNHNVYRVKGBGIDPODBUWGIDY PRQABHMKLV KERQUPRVOLJILC
NRJVDWLQJ
2TIWNLU ERVKODQDGL
<XTRUL WDQD KDURUDWL NRYTWDULOLVKL ELODQ ERVK
.DVDOOLNQLQJ X]RT PXGGDW GDYRP HWLVKL
(&K7 ELUGDQ NRTWDULOLVKL OH\NRVLWR]

| VAU

ADWINHNWD KGDADPOBURQ[LDO DVWPD TDQGD\ NHFKD
2GGL\ QDIDV \HWLVKPRYFKLOLJL NX]DWLOPD\GL
TXQDVWPD KXUXMODUL

%YURQKRGLODWRWRUJD UHDNVL\DVLQLQJ VHNLQODVK
+DPPD MDYRE WRTJTUL

| VA

4D ULDNHNWOD/ KGRGDPODQQLEO IMKVHP DD REMRY KERD L T
RIJDULVNCODW'LODGL

.RINUDN TDIDVL VNPXOHNDLN GOJ /W RILWHR T]JDULVK
%URQ[ PXVKDNODUL TDYDWLQLQJ DWURIL\DVL
<RTWDO UHIOHNVLQQJ NXFKD\LVKL
+DPPD MDYRE WRYTJJUL

| VAN

4D UMINHNWRY KGRGDPODUGD SQHYPDQL\DQL GDYRODVK
$QWLEDNWHULDO WHUDSL\D
%URQ[RPXNDOLWLNODU

9LWDPLQRWHUDSL

JLIRWHUDSL\D

+DPPD MDYRE WRYTJJUL

AVARN | DA U

2T9WNLU SQHYPDQL\DGD TDQGD\ ILILRWHUDSLIWLN PXFR
.RIYNUDN TDIDVLJD 89&K

% .YDUV

< 8PXPL\ YDQQD

= +DPPD MDYRE WRTJTUL

4DUL YD NHNVD \RVKGDJL RGDPODUGD RNBWDQOQJL
NOLQLN NHFKLVK KXVXVL\DWODUL"

+DQVLUDVK
;, *LSHUWHUPL\D
< <RQGRVK NDVDOOLNODU GHNRPSHQWVDVL\DVL

6XUXQNDOL REVWUXNWLY EURQ[LWGD GRUL ELODQ Gl
%URQ[RPXNROLWLNODU

*OXNRNRUWLNRVWHURLGODU

$QWLEDNWHNLDO WHUDSL\

JLILRWHUDSL\D

| VA



> +DPPD MDYRE WRYJYJUL

ADUWLINHNWD/ KGBRG@DPOMRWIDGEDY ROLVK VLVWHPDVL NDVD
WDVKKLVLIJD PLVROODU
<RTWDO
KDQVLUDVK
WRYJTLOLVK KXUXML
+D P PN D WRBEU L

| VAN

29SNDQLQJ VXUXQNDOD ®RENGXNIDL G RIWDLY SUHSDUDWC
JLILRWHUDSL\D

/).

ODVVDM

+DPPD MDYRE WRYTJJUL

| VA

4DUL\DODUGD QDIDV ROLVK DY]JRODUL NDVDOOLNC
NRTUVDWLQJ"
: 6KLIRNRU NRTUVDWPDVLQL EDMDUVK
;, 'DYRODWK @QD@®MHRUDW TLOLVK
< $ % \XUDN TLVTDULVK VRQL WDQD KDURUDWLQL QD]
= +DPPD MDYRE WRYTJTUL

ODY]X 3. .HNVD YD TDUL\D@WBBDUIXUVNWHRDVL NDVDOC
*IL]JLRORJLN [X¥XVD\WWD¥MWRDRILU NVDOOLNBOKDLWIKQAL NO

.HNVD YD TDUL \RVKGDJL EHPRUODUGD VWHQRNDUG
QDPR\RQ ERYODGL™"
$ 2MIJULTVL] WXUL
% $4% NRYWDULOLVKL ELODQ ERVKODQDGLJDQ [XUXM
& 6WHQRNDUGL\DGD YHIJHWDWLY NRTULQLVKODUQLQJ
' +DPPD MDYRE WRTJTUL

.HNVD YD TO@GRIJLRFHPRUODUGD PLRNDUG LQIDUNMW
NRTULQLVKL
$ OL\DGD TRQ D\ODQLVKLQLQJ \RQGRVK NDVDOOLNOD
% $SULWPLN YDULDQW
& 2JJULT [XUXMLGD LQWHQVLYOLNQLQJ NDPD\LVKL
' +DPPD MDYRE WRTJTUL

.HNVD YD TDUL \RVKGDJL EHPRUODUV/PIQAD ONWIH QRND
TDQGD\ SUHSDUDWODU EX\XULODGL"

$ 1LWUDWODU

% % HWIMDUHQREDNDWRUODU

& THRILOOLQ

" *O\XNRNRUWLNRLGODU



.HNVD \RVKGDJL EHPRUODUJD \XUDN \HWLVKPR
SUHSDUDWODULGDQ IR\GDODQLODGL"
$ 7TRILOQODU
% 7UDQNYLOL]DWRUODU
& $3) LQJUPDWR
' *DQJOLREDONDWRUODU

.HNVD \RVKGDJL EHPRUODUGD JLSHUWRQLN NUL]GD
$ 'LED]JRO
% *DQJOLREDODNDWRUODU
& OH]DWRQ

<,. ODULGD TDQGD\ GRUL YRVLWDODULVL] GDYRODV
$ )LJLRWHUDSL\D
% /).
& ODVVDM
' +DPPD MDYRE WRYTJJUL

.HNVBMWKGDJL EHPRUODUJD JLSHUWRQLN NDVDOOLJLG
$ '"RULOL HOHNWUHIRUH]

%'LRGLQDPLN WRN

& (OHNWURX\TX

" SPDUYDULGOL YDQQD”

. HNVIDODTDURVKGBPHPRUOXUDINWLVKPRY AFHOLDABDUIEHD UD W
EXA\XULODGL

$ 6L\GLN KD\GRYFKL

% $3) LQJLELWRUL

& <XUDN JOLNR]JLGODUL

"' $ YD % MDYRE WRYJTUL



9D]L\DWOL PDVDODODU

%HPRU\RVK/ KLNR\DAWDODMTRLOME U DIND | D WLIGTTX YRE®I L T
ELGOLVNRPQRWAJRJDOBIEAQDQ DD § QD KYRDKV KL ODIULG L
MLVPRQUDND®AER® NHODGODGDJDYRRYDULOJDQ®B WU
\XUJDQGIDULQFKL RJJULT KDIWD ROGLQ SD\GR ERYTJDOQ
6DYROODU

4DQGD\ NDVDOOLN GHE RY\OD\VL]"

'‘DYR XVXOODUL"

+DPVKLUDOLN MDUD\RQLQL WX]LQJ

%YHPRURVKGD ELUGDQLJD RY]JLQL QRKXVK VH]D ER’
VRKDVLGD NXFKOL RJYULT NRYQJLO D\QLVKL 7HUL N
LSVLPRQ $4% PP VLPRE XVWXQXJD WHQJ
6DYROODU

4D\VL NDVDOOLN KDNLRGD RY\ODVK PXP

4DQGD\ DVRUDWODU NX]DWLODGL"

SUDFKJDFKD ERYOJDQ TDQGD\ VKRVKLOLQFK \RUGDP

%YHPRUGD VWDVLRQDUGDQ NH\LQJL UHDELOLWDVL\D

S.HNVD YD TDUL\DODUGD PHYGD LFKDN YD JHSDWRE
ILJORJLN [XVXVL\DWODUL .HNVD YD TDUL \RVKGDJL
NHFKLVKL

.HNVD YD TDUL \RVKGDJL EHPRUODU RVKTR]JRQLGD TEC
$ 7THPLU PLTGRULQLQJ NDPD\LVKL

% 3HSVLQ DNWLYOLJLQLQJ SDVD\LVKL

& .LVORWDQLQJ NDPD\LVKL

‘" +DPPD MWKRRETUL

.HNVD YD TDUL EHPRUODIDAK®IN RMKORWMLGD TDQGD\ F
EHUDGL"

$ 2VKTR]JRQ RVWL EH]JL IHUPHQWODULQL DNWLYOLJLQL

% 2VKTR]RQ PRWRU IXNQVL\DVLQLQJ NXFKD\LVKL

& 2VKTR]RQ VHNUHVL\DVLQLQJ NRYSD\LVKL

‘" +DPPD MDYRE WRYJYUL

.MVvVD YD TDUL\DODUGD \DUD NDVDOOLJLQL TDQGD\ N
$ 36RTRY \DUD"~

% 7LSLN ERYOPDJDQ ORNDOL]DVL\DODQJDQ RJTULT

& ODYVXPL\ RIJULT ERTOLVKL

‘" +DPPD MDYRE WRYJYUL

.HNVDODUGD ELULQFKL QDYEDWGD \DUD NDVDOOL.
GLDJQBR\RNIWND]DPL]"
$ 6XUXQNDOL SDQNUHDWLW [XUXML



%6 XUXQNDOL [ROHVLVWLW [XUXML
& %X\UDN VDQFKLJTL
" OLRNDUG LQIDUNWL

.HNVDODUGD VDULTOLNQLQJ ULYRMODQLVKLGD NR{
$ 29W \RTOODUL GLVNLQH]L\DVL
% 3IDOQNUHGRAWRBHQDO VRKD RYVPDVL
& 6 XUXQNDOLVWINWLY JHSD
' RSLVWDU[R]ODU

9D]L\DWOL PDVDOD

%HPRU \RVKGD 2[LUJL R\ LFKLGD HSLJDVWUDO
GLVNRPIRUG KLV TLOD\RWJDQLGDQ VKLNR\DW TLODGL
WRTI[WRYVL] TXVLVK $QDPQH]GD QLMD K PKLPG PREDERM LU R
\DOOLJJODQLVKJD TDUVKL GRUL YRVLWDVL TDEXO TLO
SXVKWL UDQJGD NDPKDUDNDWOLOLN VWDELOODVKJD
NXFKD\LVKL
6DYROODU

NOLQLNQW DDV W[LY J

SVKEX NDVDOOLNQLQJ NHOLE FKLTLVK VDEDEODUL"

.VDOOLNQLQJ DVRUDWODUL

+DPVKLUDOLN MDUD\RQLJD DVRVODQLE KDPVKLUDO!

%HPRURVK&RPDR Y TIDWWRIOL O J DB EQ U G HG L IDWRKLDDD. Q
NFSURKDS VP RBDRY LMLQG UPRGLONXKD WIADEPIQH]GD  \LO
REWRVK NDVDOOLJL DQLTODQJDQ .RYUXYGD WHUL TRS

PP VP XV SD\SDVODJDQGD (SLJDVWUDO VRKDGEL
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$ 1ILWURIXUDQODU 12.
% SHQLVLOOLQ TDWRUL SUHSDUDWODUL
9 6HIDORVSRULQODU
* YWRU[LQROROODU
' $PLQRJOLNR]ODU

.HNVD SDVLHQWODUGD R WNLU JORPHUXORQHIU
[DUDNWHULVWLNDVL"

$ FRWHLQXUL\D

% OLNURJHPDWXUL\D

9 6LOLQGXUL\D

* -DPPD MDYRE WR J UL



9D]L\DWOL PDVDOD
\RVKOL HUNDN $QDPQH]LGD \LOGDQ EX\RQ VXU
SD\WODUGD D[YROL \RPRQODVKJDQ RJ ULTQDDGHEK L DAL
ELU PDURWDED VL\GLN WXWLOLVKL NX]DWLOJDQ
6DYROODU
AD\VL NDVDOOLN [DTLGD ILNU TLOVD ER ODGL"
ADQGD\ TR VKLPFKD WHNVKLUXY PHWRGODUL WDYVL\
'DYRODVK SULQVLSODUL [DPVKLUDOLN SDUYDULVKL

\RVKOL SDVLHQW ,VKGD FKRW VR[DVLGD WR VDWGL
X]IDWLOGL 6L\IJDQGD DFKLVKRIMKUDM RGDULTODU ERU 6L
6DYROODU

4D\VL NDVDOOLN [DTLGD ILNU TLOVD ER ODGL"
4DQGD\ TR VKLPFKD WWDNY¥XIL\DXMWIHMWRXIODUL
;DPVKLUDOLN MDUD\RQL NDUWDVLQL WR OGLULQJ
.H\LQJL UHDELOLWDVL\D SULQVLSL"

.HNVD YD TDUL \RVKGALD WDWOWEKLPL YD TRQ WDQDFKD
WX]JLOLVKL YD NDVDOOLNODULQLQJ NHFKLVKL:

. HNVDTBODL \RVKGD NR SLQFKD[DWDWID W M\PRFWD W L
NR SURT XFKUD\GL"
$ 2VWHRSRUR]
% $UWUR]JODU
9 SHYPDWRLG DUWULWODU
+DPPD MDYREODU WR J UL

.HNVD YD TDUL \RVKGD UHYPDWRLG DUWULW VLPSWR
$ 1RDQLQLNONR ULQLVK
% 7DQD [DURUDWLVL] UHDNVL\DODU
9 ORQWRNL ROLJRDUWULW
* +DPPD MDYRE WR J UL

.HNVD YD TDUL \RVKGD RVWHRDUWUR]QL GDYRODVK X
$ OHGLNDPHQWR] GDYR
% )LILRWHUDSHYWLN GDYR
9 6K-7 PDVVDM
* +DPPD MDYRE WR J UL

/D\DQIEXONDWL DSSDUDWL NDVDOOLNODULGD KDPVKLI
$ %R J LPODUGD RJ ULT
% %R J LP VKLVKL
9 %R J LP [DUDNDWVL]OLJL
* +DPPD MDYRE WR J UL



ORGGDODU DOPDVKLQXYL EXDRODNEWGLD D\§SDNORKL G

NDVDOOLNODUL NHOLE
FKLGD"

$
%
9

$
%
9

*

SHYPDWRLG DUWULW
3RGDJUD
,QIHNVLRQ DUWULW

.HNVD YD TDUL \RVKGD UHYPDWRLG DUWULWQL GDYR
1RVWHURLG \DOOLJ ODQLVKJD TDUVKL SUHSDUDWOD
.R UVDWPD ER \LFKD VLWRVWDWLNODU
JLILRWHUDSL\D

'LUXUJLN GDYR

/D\DQEXUDWID DSSDUDWL NDVDOOLNODULGDJL EHPRUO
%HPRUQL GDYRODVK ER \LFKD VKLIRNRU WDYVL\DOD!
YHPRUODUQL WXUOL GLDJQRVWLN WHNVKLUXYODU X
6DQIRNDUWUWLUXY LVKODULQL ROLE ERULVK

. HNVD YD T®LINRRYKQFKD TDQGD\ OH\NR] IRUPDODUL .
6XUXQNDOL PLHOROH\NR]
(ULWUHPL\D
6XUXQNDOL OLPIROH\NR]
2 WNLU OLPIREODVW OH\NR]

.HNVD YD TDUL \RVKGD NR SLQFKD DQHPL\DQLQJ TD\V
THPLU WDQTLVOLJL

OHJDOREODVWLN

*HRORLWLN

.HNVD YD TDUL \RVKGD WHPLU WDQTLVOLJL DQHPL\D
OXVKDNODUQLQJ KROVL]OLJL

7TURILN EX]LOLVKODU

4RQ WDUNLELGD JLSR[URP DQHPL\D

+DPPD MDYRE WR J UL

HNVD YD TDUL \RVKGD WHPLQJWMMHDINE 6KLT LD/AXHWYD HY
2YTDW WDUNLEODULGD WHPLU WDQTLVOLJL

‘D]P WUDNWLGD EX]J]LOLVKODU

9LWDPLQ 9 WDQTLVOLJLQLQJ WHPLU WDQTLVOLJL E
+DPPD MDYRE WR J UL

.HNVD YD TDUL \RVKGD WHPLU WDQTLVOLJL DQHPL\D
'‘LHWRWHUDSL\D

HPLU SUHSDUDWODU

SLWDPLQRWHUDSL\D

+DPPD MDYRE WR J UL



9 WDQTLVOLJL DQHPL\DVLQLQJ NOLQLN NR ULQLVKL
$ $QHPLN VLQGURP
% :D]P WL]LPL EX]JLOLVKL
9 $VDE WL]JLPL EX]XOLVKL
* 1DIDV TLVLOLVKL [XUXMODUL

6XUXQNDOL QLPIREBLMRIN NR ULQLVKL"
$ -LJDU WDORT OLPID WXJXQODUQLQJ NDWWDODVKXY
% .R SURT LQIHNVLRQ DVRUDWODU ELODQ NHFKDGL
9 4RQGDJL OH\NR] \HWLOJDQ OLPIRVLWODU [LVRELJD
* +DPPD MDYRE WR J UL

6XUXQNDOL OLPIROH\NR]QL GDYRODVK XVXOODUL"
$ ;ORUEXWLQOLWHWDSL\D
% G6LNORIRVIDQOL VSHVLILN WHUDSL\D
9 )DTDWJLQD DQWLEDNWHULDO SUHSDUDWODU

oD]L\DWOL PDVDOD

YHPRU \RVKGD 6KLNR\DWODUL KROVL]OLN WD P Y
WLUQRTODUQL VOIQXXAODYEBLYKLWRUIL] EXUFKDNODUL
EHPRUGD \RQGRVK NDVDOOLNODULGDQ EDFKDGRQ PLRI
NHWLVK EHOJLODUL NX]|DWLOJDQ 4RQ WD[OLOLGD JLSF
6DYROODU

4DQGD\ NDVDOODN K PKIPGID QR

+DPVKLUDOLN MDUD\RQLJD DVRVODQLE KDPVKLUDOLN

6L] XVKEX EHPRUJD SDU[H] RYTDWODQLVK [DTLGD TD

YHPRU \RVKGD [ROVL]OLN GRLPL\ \XUDN R \QDV
XWKLVKLID VKLNR\DW TLODGL %HPRUQL WHNVKLUJDC
DQHPL\D VX\DN NR PLJL WHNVKLULOJDQGD PHJDOREOLI
6DYROODU

ADQGD\ NDVDOOLN [DTLGD R \ODVK PXPNLQ"

+DPVKLUDOLN MDUD\RQLJD DVRLY @W/IRQQE IKORMKLUDOLN

6WDVLRQDUGD JHPDWRORJLN EHPRUODU SDUYDULVKL

%HPRU \RVKGD WDQD [DURUDWLQLQJ JUDGXV.
\XWLQJDQGD RJ ULTQLQJ NXFRRPR/IKRLDNINEE N R\QMWN URG
DQLTODQGL $QDPQH]LGD EHPRU R[LUJL \LO PRED\Q
4RQ WD[OLOLGD \HWLOJDQ OLPIRVLWODU [LVRELJD
3D\SDVODVKGD WDORT YD MLJDUQLQJ NDWWDODVKLVKL
6DYROODU

4DQGD\ NDVDOOLN [DTLGD R \ODVK PXPNLQ"

+DPVKLUDOLN MDUD\RQLJD DVRVODQLE KDPVKLUDOLN

8\GD JHPDWRORJLN EHPRUODU SDUYDULVKLQLQJ R JLJ

2 12 ]LQL SDUYDULVK TLOLVKQLQJ WDPR\LOODULQL D\



%HPRU D\RO \RVK %ROGLU VR[DVL RJ ULT ODL
[DUDNWHUJD HJD RJ ULTODUJD \XUJDQGD ]JLQDGDQ NR
NHFKTXUXQ NXFKD\DGL YDTWL YDTWL ELODXYER ER BQ
GHIRUPDVL\DVL \R T ELOLQDU ELOLQPDV VKLVKODU
OH\NRVLWODU QRUPDGD
6DYROODU

4D\VL NDVDOOLN [DTLGD R \ODVK PXPNLQ"

8VKEX NDVDOOLNQLQJ DVRVL\ VDEDEL QLPDGD GHE R

'DYRODVK VR TDONYDKUKXVXOODULQL D\WLQJ"

$VRVL\ TRLGDODU YD UHDELOLWDVL\D WXUODUL"

\RVKOL EHPRU 3ROLNOLQLNDJD WDVKULI EX\XUL
TLIDULE VKLVKLE TDWWLT RJ ULE EH]J]RYWD TLOD\RWJ
R WNLU ERVKODQLE NHFKDVL ELODQ EHPRU X[ODPD\ F
PP VRDW VL\GLN NLVORWDQLQJ RVKLVKL DQLTODQGL
6DYROODU

4D\VL NDVDOOLN [DTLGD ILNU \XULWVD ER ODGL"
+DPVKLUDOLN WDVK[LVLQL TR \LQJ
+DPVKLUDOINDMIW/DNMIRQLWR OGLULQJ

%X SDVLHQWJD VL] RYTDWODQLVK ER \LFKD TDQGD\ N

.HNVD YD TDUL \RVKGD LFKNL VHNUHVL\D EH]ODUL WX]L
[RV WRPRQODUL
HNVD YD TDUL \RVKGD HQGORRUUQUILNVK®GD NBERKDGL'
$ .DWH[RODPLQODUQL LVKODE FKLTDULVK RVKDGL
% 7XUN HJDUL NHQJD\DGL
9 4DQG PLTGRUL ELUGDQ SDVD\DGL
* 7JLUHRWURS JRUPRQLQL LVKODE FKLTDULVK NDPD\DG

.HNVD YD TDUL \RVKGD JLSHUWLUHR] NHFKLVKL TDQG
$ .R@EKD NR ]ODU FKDTFKD\LVKL PXPNLQ
% OXVKDN [ROVL]OLJL
9 4DOWLUDVK
* <XUORQ WRPLUL YD DVDE WL]LPLGD WH]GD RUJDQLN

.HNVD YD TDUL \RVKGDJL SDVLHQWODUGD JLSHUWLUF
$ 5XKL\ RVR\LVKWDOLN
% 6HGDMALLYSL\D
9 7LUHRVWDWLNODU
* ;LUXUJLN GDYR
' +DPPD MDY RE WR

HNVD YD TDUL \RVKGD JLSRWLUHR] NHFKLVKL XFKXQ
$ 7HULVL TXUXT
% <X] YD \DQRTQLQJ VKLVKL
9 .R ]ODUQLQJ FKDTFKD\LVKL
* 8\TXFKDQOLN [RWLUDQLQJ VXVD\LVKL



*LBWLUHR]QL GDYRODVK XVXOODUL
$ 4DOTRQVLPRQ EH] R UQLQL ERVXYFKL SUHSDUDWODU
% 9LWDPLQODU
9 J)LILRWHUDSHYWLN GDYR 6K-7
* +DPPD MDYRE WR J UL

.HNVD YD TDUL \RVKGD TDQGOL GLDEHW NHFKLVKLJD
$ ;DYIVL] NHFKDGL
% 4LFKLMKQIWHKWLY KL
9 ;ROVL]ODQLVK
* *LSHUWHUPL\D

.HNVD YD TDUL \RVKGD TDQGOL GLDEHW DVRUDWODU
$ *LSHUJOLNHPLN NRPD
% *LSRJOLNHPLN NRPD
9 ODNURDQJHRSDWL\D
* +DPPD VDQDE R WLOJDQODU

.HNVDODUGD TDQGOL GIODHHWQL GDYRODVK XVXO
$ 'LHWRWHUDSL\D
% ,QVXOLQRWHUDSL\D
9 4DQGQL WXVKXUXYFKL WDEOHWNDODU
* +DPPD VDQDE R WLOJDQODU

.HNVD \RVKGD TDQGOL GLDEHW NDVDOOLJLGD LQV
EHULODGL"
$ 7DEOHWND SUHSDUDWODUL VDPDUD EHUPDJDQGD
% :LUXWDYRGD
9 2J LU LQIHNVL\DODUGD
* $VRUDW.VL]

. HNVDODUGD HQGRNULQ WL]LP NDVDOOLNODULQL SD
$ 6KLIRNRU NR UVDWPDODULQL EDMDULVK
% 'LHWRWHUDSL\D ER \LFKD PDVOD[DWODU
9 6DQIRNDUWWLUXY LVKODUL
* +DPPD MWYRRJ UL

oD]L\DWOL PDVDOD
\RVKOL EHPRU WH] FKDUFKDVKJD WHUL TLFKLVKD?>

WRVKLE WXULVKLJD VL\GLN \R OODUL LQIHNVL\DODULC

GDUDMDOL JLSHUWR@QUTODQ®DQ RJ ULVKL
6DYROODU

%HPRU VKLNR\DWLGDQ NHOLE FKLTLE TDQGD\ HQGR
ER ODGL"

7DVK[LVY TR \LVK PDTVDGLGD TDQGD\ WHNVKLUXYODU
+DPVKLUDOLN WDVK[LVLQL TR \LE DVRVODE EHULQJ



+DPVKLUDONY MWDDLALRQLWR OGLULQJ
8VKEX NDVDOOLNGD UHDELOLWDVL\D ERVTLFKODUL YL

\RVKOL EHPRU 7HUDSHYWGD VXUXQNDOL EURQ[LW
GDYRODQPRTGD 7HNVKLUXYGD TRQGD ThG® EIHPRRUL
YD]Q \R TRWJIDQ [ROVL]OLN WHULQLQJ TLFKLVKXYL NX
6DYROODU

4D\VL NDVDOOLN [DTLGD ILNU TLOVD ER ODGL™"
+DPVKLUDOLN MDUD\RQL NDUWDVLQL WR OGLULQJ
BVKEX NDVDOOLN XFKXQ TDQGD\ DVRUDWODU [RV"
8VKEX NDVDOOLNQLWDYRMOVKOYLM KUMBEKOODUL

8VKEX SDVLHQWJD RYTDWODQLVK ER \LFKD TDQGD\ WI

THVWODU

.HNVD SDVLHQWODUQL UHDELOLWDVL\DVLJD TDQGD\ I
$ ,VVLTOLN
% 'RLPL\ WRN
9 'DUVRQYDOL]DVL\D
* IDJHURWHUDSL\D

"HURQWRORJLN SDVLHQWODUQLQJ RYTDWODQLVKLQL
$ .R S PLTGRUGD \RJ WXWXYFKL
% 9HJIJHWDULDQ
9 <HWDUOLFKD RTVLO YD YLWDPLQODUJD ER\ RYTDWOL
*.R S PLTGRUGD XJOHYRGODU EHULVK NHUDN

4DQGD\ PDVDODODUQL JHURQWRORJL\D R UJDQPD\G
$ 2UJDQL]PQL TDULVK VDEDEODULQL
% 4DULVK MDUD\RQLQL VHNLQODVKXYLQL \RNL WH]ODYV
9 .HNVD SDVLHQWODUJD LMWLPRL\ \RUGDP NR UVDWLYV
* .HNVD \RVKGDJL VKD[VODUJD GRUL SUHSDUDWODULRQ

.HNVD SDVLHQWODUB®GRY KT RIRQIGKODU \X] EHUDGL"
$ 3HSVLQ IDROOLJL NDPD\LE NLVORWD NDPD\LE NHWD
% 2VKTR]JRQ VKLUDVL PLTGRUL RVKDGL
9 .LVORWDOLN PX[LWL RVKDGL
* 2VKTR]JRQ PRWRU IDROL\DWL RVKDGL

*HULDWOLQLN WLEEL\RW VR[DVLVERE DLE NLK®OD®IG D
$ .DWWD \RVKOL JXUX[ RGDPODUL NDVDOOLNODUL
% .HNVD YD TDUL RGDPODUQLQJ \DVKDVK VKDURLWLQL
9 .HNVD YD TDUL EHPRUODUQL UHDELOLWDVL\DVL YD
ROLVK



8]RT YDTW \RWLE OROJDQWEHEBRW I [L]PDW NR UVDWLYV
D[DPL\DW EHULVK OR]JLP"
$ %YHPRUODUQL SDUYDULVKODVKJD
% 6WDVLRQDU GDYRJD
9 .DVDOOLNODU SURILODNWLNDVLJD
* 3DVLHQWQLQJ UXKL\ [RODWLJD

.HNVD \RVKGDJL EHPRUDRDUSFRHRPQ RDUIER OLVKL NHUI
$ <XPVKRT WDQD RJ LUOLJLJD WDVLU NR UVDWPD\GLJ|
% 4DWWLT WDQD RJ LUOLJLJD NDP WDVLU NR UVDWDG
9 .R USD TDOLQ YD LVVLT ER OLVKL OR]LP
* 6DQDE R WLOJDQODUGDQ KHFK TD\VLVL

*HULDWUL\DGD NDUGLRORJLN SDVLHQWODUJRGBDF
QLPDODUJD DKDPL\DW EHULODGL"
$ 0OXQWD]]DP $4% R OFKDE WXULVKJD
% .HUDN YDTWGD (.*JD WXVKLULVKJD
9 <XUDN TLVTDULVK FKDVWRWDVLQL NX]DWLVKJD
* 6KLIRNRU WDYVL\DODULQL EDMDULVKJD
' 6DQDE R WLOJDQODUQLQJ KDPPDVLJD

.HNVD YD TDUL \RVKGIDQVYDR DLNDVBY@ONRPRQODUL

$ 1RWLSLN RJ ULTODU

% .DWRTRY \DUD

9 *O\XNRNRUWLNRLGODU YD 1<D49 T,00DQLOJDQGD Wt
* 6DQDE R WLOJDQODUQLQJ KDPPDVL

.HNVDODUGD \XUDN LVKHPLN NDVDOOLJLQL GDYROL
XVXODROODQLODGL"

$ )LILRWHUDSL\D

% 6K-7

9 .OLPDWRWHUDSL\D

* 6DQDE R WLOJDQODUQLQJ EDUFKDVL

*HURQWRORJLN \RVKGDJL EHPRUODUGD DQHPL\DQLQ
$ *HPROLWLN
% 7HPLU WDQTLVOLJL
9 3RVWJHPRUUDJLN
* 6DQDE R WLOJDQODUQLQJ KDPPDV

.HNVD \RVKGDJL RGDPODUGD R SND EURQ[ WL]LPLGD
$ 6KLOOLT TDYDW DWURIL\DVL
% 7UD[H\DQLQJ NHQJD\LVKL
9 %URQ[ODUQLQJ REOLWHUDVL\DVL
* 6DQDE R WLOJDQODUQLQJ KDPPDVL



.HNVDODUGD [D]P WL]LPLGD TDJDGEH@DGRULVKODU \}
$ 4RULQ ER VKOLJ LGDJL DJRODUQLQJ SDVWJD VLOMLYV
% 2VKTR]JRQ RVWL EH]LQLQJ IHUPHQWDWLY IDROOLJLQ]
9 2VKTR]JRQQLQJ PRWRULNDVL NXFKD\DGL
* FKDNODUQLQJ VR ULVK [XVXVL\DWL NXFKD\DGL
' 2VKTR]JRQ VHNUHVL\DVLQLQJ RVKLVKL

.HNVDGRVK EHPRUODU XFKXQ IDUPDNRWHUDSL\D [XV
$ 'RUL YRVLWDODULQL NDPD\WLUJDQ GR]DGD EHULVK
% 'RULGDQ |]D[DUODQLVK EHOJLODUL WH] \X]DJD NHODC
9 ,NNL [LO WDVLUOL GRUL YRVLWDODULQL LVKODWLYV
* 3BROLSURJPD]L\DJD \R O TR \PDVOLN
' ©DQDE R WLOJDQODUQLQJ KDPPDVL

.HNVD EHPRUODUQLQJ \XUDN LVKHPLN NDVDOOLJL
ELUJDOLNGD NHOJDQGD TDQGD\ JXUX[GDJL SUHSDUDWC
$ 1LWUDwWODU
% %EHWRNDWRUODU
9 7HRILOOLQODU
* $3) LQJLELWRUODU
" *OVXNRUWLNRLGODU

.HNVDODUGD ELULQFKL QDYEDWGD \DUDOL NDVDOO
ELODQ TL\RVODVK PXPNLQ"
$ 6XUXQNDOL SDQNUHDWLWQL R WNLU GDYUL
% 6XUXQNDOL [ROHVLVWLWQL R WNLU GDYUL
9 %X\UDN VDQFKLJ L
* ,QIDUNW PLRNDUG
" 2VKTR]RQ EM]L UDNL

.HNVD \RVKGDJL RGDPODUGD OH\NR]JQLQJ TD\VL IRUF
$ 6XUXQNDOL PLHOROH\NR]
% (ULWUHPL\D
9 6XUXQNDOL OLPIROH\NR]
* JLPIREODVW OH\NR]QLQJ R WNLU GDYUL
' 2 WNLU PLHOREODVW OH\NR]

6XUXQNDOL SLHORQH)WIRY GID QRO B GK NOPHO ODUL"
$ )LWRWHUDSL\D PLQHUDO VXYODU LVWHPRO TLOLVK
% .OLPDWRWHUDSL\D
9 6RYX" GXVKODU
* DOT WDEREDWL
.HNVD YD TDUL \RVK NDVDOOLNODULQL TD\VL IDQ R |
$ *HULDWUL\D
% 7HUDSL\D
9 3HGLDWUL\D
* YWL]LDWUL\D



$
%
9

*

%

.HNVD SOMURQWHNVKLULVKQLQJ TDQGD\ R ]JLJD [RV !
.R SURT MDYRB

.HUDN YDTWODUGD TDULQGRVKODUL ELODQ VX[EDWC
.HNVD SDVLHQW VKD[VL\DWLJD DOR[LGD \RQGRVKLVK
6DQDE R WLOJDQODUQL KDPPDVL

2UJDQL]PQLQJ TDULVK WXUODUL™
7TDELL\

%DUYDTW

6DQDE R WLOJDQODU

+DPPD MDYRE QRWR J UL

JLILRORJLN TDULVKJD [RV

$TOL\ YD MLVPRQL\ VDORPDWOLNQL VDTODQLE TROL)\
OHKQDWJD \DURTOLOLNQL VDTODQLE TROLVKL
$WURIGDJLODU ELODQ DORTDGRUOLNQL VDTODQLE T
+DPPD MDYRE WR J UL

$SWHURVHEHRHUR]

<RVK ELRORJL\DVL

4DUL\RWJDQ RUJDQL]PGDJL R ]JDULVKODU QDWLMDYV
SDWRORJLN MDUD\RQ

.DVDOOLNND RUJDQL]PQLQJ MDYRE UHDNVL\DVL

4DULODUGD \XUDN \HWLVKPRYFKLOQDG&GLVLQGURPL TD
7TH]

6HNLQ GRLPL\

SDVLHQW NRQVWLWXVL\DVLJD ERJ OLT"

<RVKJD ERJ OLT"

.HNVD RGDPODUGD WHUL VDUJ D\LVKLQL FKDTLUXYFI
2 W \R OODUL GLVNLQH]L\DVL

SDOQONGKRWRQDO VR[D R VPDVL

6XUXQNDO [ROHVLVWL

2 WNLU SDQNUHDWLW

*HULDWUL\DGDRQRUULR EHPRUODUQL TDQGD\ SDUYDUI
6 XWNDOL GLXUH]QL QDJRUDW TLOLVK

$4% QD]J]RUDW TLOLVK

<RWRT UHMLPLGD \RWRT \DUD SURILODNWLNDVLQL R
6KLIRNRU WDYVL\DODULQL EDMDULVK

+DPPDYRM®D WR J UL



. HNMBV KDL L HTDAEGD\PWQTLLUXPERE OD U
$ 3ROL] PD[VXORWODULQL NRYS LVWHPRO TLOLVK
% 6HGDWLY WUDQNYLOL|DWRU YRVLWDODULQL TRYJOO]I
9 'DYRPL\ \RWRT UHMLPL
* )DTDW % YD 9 WRYJfUL

4DUL SDVLHQWODUNDRWQDR)GMPLQL \R
$ .DPJDS ERYOLE TRODGL
% -DPL\DWGDQ DMUDE TRODGL
9 )DTDW RYOLP YD \RPRQ QDUVDODU KDTLGD RY\ODE \
* 6DQDE RITWLOJDQODUQLQJ KDPPDVL

*HULDWUL\DGD KDPVKLUDOLN MDUD\RQL QHFKD ERVT
$ WD ERVTLFK
% WD LEKYV
9 WD ERVTLFK
* IDTDW WD ERVTLFK

ADULOLN \XUDJL XFKXQ QLPD [DUDNWHUOL™
$ $RUWDQLQJ TDOLQODVKLVKL
% OLRNDUGQLQJ TLVNDULVK [XVXVL\DWLQLQJ SDVD\LVI
9 <XUDNQLQJ TRQQL [D\GDVK [XVXVL\DWLQL SDVD\LVKL
* %D]DO PHPEUDQDQL TDOLQODVKXYL
‘' +DWPD MDYRE WRYJTUL

.HNVDODUGD HQGRNULQ WL]LP NDVDOOLNODULQLAQ.
NRTUVDWLQJ
$ 4DQGOL GLDEHW
% *LSRWLUHR]
9 7TRYVDWGDQ KROVL]ODQLVK
* 2JYL]IQLQJ TXULVKL
"' 9YD * MDYRE WRTJTUL

.HNVD \RVKGD VWHQRNQU EDX®GEMHRKYILVXD QRV WRPROQL
$ 2JYULTVL] IRUPD
% :XUXM $4% NRYWDULOLVKL ELODQ ERJYOLT"
9 BWHQRNDUGL\DQLQJ QRYHJHWDWLY NRJULQLVKL
* 1DIDV TLVLOLVKL VWHQRNDUGL\D [XUXMLGDJLGHN
' +DPPD MDYRE WRYJJUL

.HNVD \RVKOL EHPRUODUGDNWEHK KQKDDLO $ LRHQ RITH [B
NRTUVDWLQJ"
$ 1RDQLT VLPSWRPVL] NHFKLVKL
% 6L\GLN WRVK NDVDOOLJL NRJULQLVKLGD NHFKLVKL F
9 3URVWDWD EH]L DGHQRPDVLJD RY[VKDVK
* $\ULP KROODUGD ELULQFKL ERU 6%( NHFKD\RWJDQGD
' +DPPD MDMRHE WRHY



.HNVDODUGD JLSRWLUHR]QL GDYRODVK XVXOODUL
$ 4DOTRQVLPRQ EH] RTUQLQL ERVXYFKL SUHSDUDWOD'
% 9LWDPLQODU
9 J)LILRWHUDSHYWLN GDYR 6K-7
* +DPPD MDYRE WRYJYUL

.HNVDODUGD TD\VL WXUGDJL NDVDOOLNODU <X,. JD °
$ :DIDTRQ NDVDOOLNODU

% 6XUXQNDOL SDQNUHDWLW

9 6XUXQNDOL EURQI[LW

* +DPPD VDQDE RYWLOJDQODU

oD]L\DWOL PDVDOD
\RVKOL EHPRU JDVWURHOWHBRONRJDWNERWO LEPLDDQR]
TLOLQGL +DPVKLUD WHNVKLUXY YDTWLGDOTXRKDIID R
KLVVLIJD LVKWDKDQLQJ \RYTOLJLIJD WDQD YD]QLQLQJ I
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