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OH\UH+LEGW |QFHNL \000Q D\QO G|QHPIUND UMM PLO\RQ 7/71\H XOoDuPOuV
|[QFHNL \0O0 PLO\RQ 7/ )%$9g. PLO\RQ 7/ LOH ELU |QFHNL \0006Q D\Q
NO\DVOD PLO\RQ 7/ GDKD \eNVHN JHUOHNOHUPLUWILW\R®g7/ RODUDN
JHUOHNOHUPLUWLU |QFHRLO\R® 7/

JRUPXOD ELU Ee«\¢PH IDNW|U+G+U ORWRU VSRUODUOQOQ |QGH JHOHQ V(
VDKLS YH G+Q\D oDSOQGD PLO\RQODUFD KD\UDQOQO KH\HFDQODQGOUPD\
%DKUH\Q 6XXGL $UDELVWDQ OLDPL YH ORQDNR GDNL *UDQG 3UL[ OHU L
HQ |QHPOL ORNDV\RQODUO DUDVOQGDGOU +DOLKD]OUGD JHUOHNOHUG
. XO*E*fQ+*Q NDSDVLWHVLQLQ P*NHPPHO ELU GHNLOGH NXO0ODQOOGOH+06Q0
JLADUHWoL LOH VH]JRQD XPXW YHULFL ELU EDUODQJOo \DSOOPDVOQO VD=
EX \DQD )RUPXOD 3DGGRFN .XO¢Ee Q¢Q J*YHQLOLU YH X]XQ VROXNOX
RUWDNOON V|]JOHGPHQLQ $UDOON GH X]DWOOPDVO\OD ELUOLNWH ELU
&2 QXQ EX *VW Ge]H\ VHIPHQWWHNL |QHPOL RUWD=+0O RODUDN RQ \O¢
NRUXPXUWXU

)& %D\HUQ 0+QLK LQ HYL RODQ $00LDQ] $UHQD oRN VD\OGD %XQGHVOLJ
HY VDKLSOL=L \DSP®G ROPDVOQOQ \DQO VOUD ELUORN «VW Ge]H\ XOXVO



\DSPOUWOU )& %D\HUQ 0°QLK LQ UDPSL\RQOXN JDIHUL GOuUOQGD HQ |QHP«
ILQDOL ROPXUWXU $YUXSD NXO+*S IXWEROXQXQ HQ E«\eN RUJDQL]DV\RQ
$00LDQ] $UHQD \D YH GROD\OVO\OD 0¢QLK H JHUL G|QP.aW-.U o0D\OV D
*HUPDLQ YH ,QWHU ODLODQG Ee«\*N ILQDOGH NDUGO NDUGUO\D JHOPLUWLU
PLVDILU YH LJOH\LFL\H '2 &2 LNUDP KL]JPHWOHUL VXQPXUWXU

6DGHFH ELUNDo JQ VRQUD '2 &2 8()$ 80XVODU /LJL 3)LQDO )RXU" NDSV
R\QDQDQ YH KHU ELUL 9,3 PLVDILU YH VH\LUFLQLQ L]JOHGL=+L IL
|QHPOL PDo0OQ D+OUODPD KL]JPHWOHULQGHQ VRUXPOX ROPXUWXU +HU L
ELU VeUH LOHULVLQGH JHUOHNOHUWLULOPHVL *UXSTYXQ ORMLVWLN Y|
OL]JPHNWHGLU .DWOOOPFO *ONHOHUH J|UH X\DUODQPOUGU PXWIDN NRQV
wDPDPODPOGUWOU

6SRU HWNLQOLNOHULQLQ \DQO VOUD $00LDQ] $UHQD LON NH] ELU DoON
(IVDQHYL JUXS *XQV 1 5RVHV +D]JLUDQ D\OQGD \DNODUUON KD\UD
oONPOUWOU $00LDQ] $UHQD E|\OHFH NDSOODUOQO LON NH] Es\N ELU
JHoOPLGOWLU '2 &2 D\UOFD 20\PSL\D +DOOH GH 3'XD /LSD" 3-RKQ /HJHC
NRQVHUOHUL JLEL WRSODPGD \DNODuON NLGULQLQ L]JOHGL+=L oRN
\DSPOuwOU

'2 &2 QXQ ELU GL+HU IDDOL\HW YHUGL=L \HU RODQ 0+QLK WHNL 6%$3 *D
GROXOXN RUDQODUOQD YH PDNVLPXP PeGWHUL PHPQXQL\HWLQH XODuPO
(+& 5HG %X00 0XQLFK PDoODUOQOQ \DQO vVOUD +DUOHP *OREHWURWWHL
VD\OGD HWNLQOLN FRUNXOX ELU VH\LUFL NLWOHVLQLQ LOJLVLQL oHNPLU
ELOHWOHUL WDPDPHQ WeNHQPLGWLU YH '2 &2 9,3 DODQODUOQGD H\
PLVDILUL \HQLOLNoL NUHDV\RQODU YH HQ \eNVHN NDOLWHGH LNUDP OH]]t

'2 &2 $ % ' SDIDUOQGDNL YDUOO+-0QO GDKD GD JHQLUOHWPLUWLU UQLUI
.XO+SOHU '«Q\D .XSDVO QGD OLDPL YH 1HZ -HUVH\ GHNL WRSODP RQ LNL
99,3 NRQX+XQXQ LNUDP KL]PHWOHULQGHQ VRUXPOX ROPXUWXU

PDOL \000QOQ LON OoH\UH+LQGHNL ELU GL+HU |QHPOL ROD\ GD
HWNLQOLNOHULQGHQ ELUL RODQ ODGULG GHNL $73 WHQLV WXUQXYDVO\G
YH LOUELUOL=-LQLQ EHG \0OO GDKD X]DWOOPDVOQGDQ PHPQXQL\HW GX\PDN
wWDU]ODUDOQD ODWLQ FD] URFN NODVLN YH IODPHQNR J|UH G+]HQOHQF
NXO¢E¢Qe LOHUPHNWHGLU 2Q LNL JeQ ER\XQFD GHQ ID]JOD 9,3
ODGULG GHNL D+OUODPD WHQLVWH XOXVODUDUDVO DODQGD HQ |QF
'2 &2 QXQ XOXVODUDUDVO SUHPLXP LNUDP KL]JPHWOHUL VD+OD\OFOV
2 &2 DVWOFD J+*QGH H NDGDU PLVDILULQ D=O0UODQGO+0O 2\XQF
KLIPHWOHULQGHQ GH VRUXPOX ROPXUWXU



SGHVWRUDQODU <ROFX 6DORQODUO 2WHOOHU

5HVWRUDQODU <ROFX 6DORQODUC 2WHOOHU dH\UHN

e <+« ]GHVHO

H=LOLP L gLp 806 KDULo
6DWOUODU PLO\RQ 7/
)$9g PLO\RQ 7/

$PRUWLVPDQ @WID 3D\ODU,\ﬁ_Lg)SB'§+ﬁU

"eGeNOe+++ THVWOHULQLQ (W

*UXS 6DWOUODUD goHULVLQGHNL 3D\O

SGHVWRUDQODU <ROFX 6DORQODUO YH 2WHOOHU E|O+«Pe '2 &2 *UXEX Q
\DUDWOFO PHUNH]L YH EDUODQJOo0o QRNWDVOGOU ODUND YH LPDMOQ \DQ
LoLQ \HQLOLNoL ILNLUOHU PHUNH]JL ELU URO R\QDPDNWDGOU %XQOD!
8oxvobububvd 2UJDQL]DV\RQ @gNUDP +L]PHWOHUL VHJPHQWOHULQGH
NRQXPODQGOUOOPDVOQD |QHPOL |Oo*GH NDWNOGD EXOXQXU B5HVWRUD
E|O*P*QGH GH VDWOUODU YH JHOLUOHU ELU |[QFHNL \00OD NO\DVOD |QHPO

SGHVWRUDQODU <ROFX 6DORQODUO YH 2WRADOHU\OBOQE®Q LON oH\UH

PLO\RQ 7/ VDWOG HOGH HWPLUWLU PQFHRNL AO0%X GXUXP ELU |QfF

\OOD J|UH fOLN ELU DUWOUGD WHNDE+«O HWPHNWBGRQ 7y$BOH ELU |QFHNL

NO\DVOD WXWDUVDO RIOD\RODN 7/ \¢]GHVHO RODDDWOUG J|VWHUPLGUWLU )
PLO\RQ 7/GLU |QFHNLPWGORQ 7/

80XVODUDUDVO® VH\DKDWOHU GLQDPLN ELU GHNLOGH JHOLUPH\H GHYDP |
9L\DQD GDNL UHVWRUDQ NDIH YH LNL EXWLN RWHOGHNL GROXOXN RUDC
VvD-ODPOuwoOHU

‘2 &2 +RWHO OXQLFKJLQ SUHVWLMOL 3 OLFKHOLQ .H\" |[GeO<\OH ELUOLI
GDKLO HGLOPHVL |QH oONDQ |JHO ELU JHOLUPH ROPXUGUWXU %X \HQL YH
VHONLQ RWHOOHUL |G*OOHQGLUPHNWHGLU YH '2 &2 +RWHO OXQLFK LQ
KLIPHWLQL WH\LW HWPHNWHGLU $\UOFD RWHO ELU NH] GDKD $OPDQ\D (
OD\ON J|U«OP+0 ROXS $O0PDQ\D QOQ /eNV 7DVDUOP 2WHOOHUL NDWHJIRUL

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

*XUPH SHUDNHQGH WLFDUHWLQGH GH WDOHS DUWPDNWDGOU 3+HQU\
*UXS SDNHW VHUYLV PXWID+-0QO WDQOQPOU '2 &2 NDOLWHVL LOH EDUD
6eUHNOL DUWDQ VDWOuU UDNDPODUO PDUNDQOQ DUWDQ SRS<ODULWF
GR+UXODPDNWDGOU

'2 &2 QXQ +DYD\ROX gNUDP +L]PHWOHUL VHNW]|Ue GH GHYDP HGHQ J*0O-=
ID\GDODQPOUWOU '2 &2 QXQ 9L\DQD +DYDOLPDQO QGD LGUOHWWL=L UH\
ORNDV\RQODUGD EXOXQDQ |JHO \ROFX VDORQODUOQOQ vDwOuobubQ
ND\GHGLOPLUWLU %X JHOLUPH KDYDOLPDQO E|OJHVLQGH \eNVHN NDOLYV



DUWDQ WDOHEL \DQVOWPDNWD YH '2 &2 QXQ NDSVDPOO KL]JPHW YH LN
OHNLFLOL+LQL YXUJXODPDNWD ROXS X]XQ V*UHGLU GHYDP HGHQ RUWDN
2 &2 (PLUDWHV LOH RODQ V|]JOHUPHVLQLQ *0o QRNWDGD EHu \0O GC
GX\PDNWDGOU '2 &2 WDUDIOQGDQ LUOHWLOHQ ODGULG GHNL ,EHULD YF
\ROFX VDORQODUOQOQ 6.<75%; $ZDUGYV WH 3(Q @g\L %XVLQHVV &ODYV
gNUDPO" NDWHJRULVLQGH LON GD \HU DOPDVO GD PHPQXQL\HW YHULFL

+LVVH 6HQHGL <DWOUOPFO gOLUNLOHUL

+LVVH %DuOQD 9HULOHU

dH\UHN
<eNVHN 71
"eleN 71
"IQHP 6RQX 'H+HUL 71
"|QHP 6RQX +LVVH 6HQHGL $GHGL %LQ $G
'"IQHP 6RQX 3L\DVD 'H+HUL PLO\RQ
« 9L\DQD %RUVDVOTQGDNL NDSDQOUG IL\DWO +D]LUDQ 3D]DUWHVL JeQ+s WDULKOL G|YL] NXUX (85 75< NXOODQO

'2 &2 $NWLHQJIJHVHOOVFKDIWTOQ +LVVHGDUOON <DSOVO

+D]JLUDQ WDULKL LWLEDUORODQO®QGD KDOND Do®ON KLVVH EXOXQPEL
KLVVHOHU $WWLOD 'R+XGDQ 3ULYDWVWLIWXQJYD DLWWLU

GDQ
XQJ

'2 &2 +LVVHOHULQH $LW %LOJLOHU

,6,1 $7

BHXWHUV .RGX '2&2 9, '2&2 ,6
%ORRPEHUJ .RGX '2& $9 '2&2 7,
(QGHN’ $7; $7; SULPH %g67 780
1

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

)LQDQV 5DSRUX _  dH\UHN




ODOL 7DNYLP

oDOL <O0O *HQHO .XUXO 7RSODQWOVOD
0ODOL <O0O gON dH\UH+L 6RQXo0DUOD

ODOL <000 gON <DUO <0600 6RQX00DUOD
0ODOL <O0OO gON ho dH\UH+L 6RQX00DUO

<DWOUOPFO gOLUNLOHUL

2 &2 $NWLHQJIJHVHOOVFKDIW GLUNHW RpIHWLPOOQOQ LON BHUURNLQG!
NXUXPVDO \DWOUOPFO YH ILQDQVDO DQDOLVW LOH J|U*GPHOHULQL VUG-

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

%HUHQEHUJ

(UVWH %DQN

+6%&

-HIIHULHYV

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

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

$QDOLVWOHULQ RUWDODPD IMYXDW KGXCWHDILUDQ LWLEDUO\OD

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

'DKD ID]OD ELOJL LoLQ DubD+OGDNL H SRVWD DGUHVL \ROX\OD LOHWLUGLPI

<DWOUOPFO gOLUNLOHUL
H SRVWD LQYHVWRU UHODWLRQV#GRFR FRP

6eUG*UHELOLUOLN

*LGHUHN NDUPDUONODUDQ N*UHVHO HNRQRPLGH WP GH+HU ]JLQFLUL EF
IDNW|UeGeU 6+UG*U*OHELOLU X\XPOXOXN VeUHOOHULQ YH DUD\¢«]JOHU
VLVWHPLQLQ SDUoDVO RODUDN WXWDUOO ELU GHNLOGH NRQWURO HGL(
<DsSOODQGOUOOPOUG YHULOHULQ KHGHIH \|QHOLN NX00ODQOPO HUNHQ
SURDNWLI RODUDN \|QHWLOHELOHFHN JHOLGPHOHU KDNNOQGD GH+HUOL
WHPHOOL YH LOHUL\H G|Q*N NDUDUODU LoLQ |QHPOL ELU LWLFL JeoW-U
DUWOUPDNOD NDOPD] D\QO ]DPDQGD *UXS YH SD\GDuUuODUO LoLQ JHUOHN
.LOLW QRNWD GuHIIDIOON NRQWURO YH YHUL GHVWHNOL \|QHWLPLQ VW
0*QNe X]XQ YDGHOL GH+HU \DUDWOPO LoLQ EHOLUOH\LFL ELU LWLFL J-
HWNLOHULPGLU

'2 &2 OHYUHVHO VRV\DO YH \|QHWLGLP NRQXODUOQOQ W-P \|QOHUL
VeUG+UsOHELOLUOLN \DNODUOPO L]JOHPHNWHGLU 2GDN QRNWDVO HN
SURMHOHULQ \DQO VOUD KHU ]DPDQ \DVDODUD YH G+]HQOH\LFL VWDQG!
UHIDKOQO YH GDKD ID]OD JHOLULPLQL WHGYLN HWPHNWLU d6< NRQXO
DPDFO\OD VRUXPOX YH JHOHFH=H \|[QHOLN H\OHPOHUL GHVWHNOHPHN
G*]JHQOHQPHNWHGLU



7HPPX] WH %LOLP 7HPHOOL +HGHIOHU JLULGULPL 6%7L NOVD YDGHOL
$UD]L YH 7DUOP )/$* HPLV\RQODUO LoLQ '2 &2 KHGHIOHULQL RQD\ODPZ(
YDGHOL KHGHIOHUL 6%7L 1HW =HUR VWDQGDUGO VeU-P NULWHUOH
NDSVDPOO ELU LQFHOHPHQLQ DUGOQGDQ RQD\ODQPOUWOU '2 &2
\OO0OQD NDGDU We¢P GH+HU JLQFLUL ER\XQFD QHW VvOIOU VHUD JD]0O
HWPHNWHGLU *UXS LNOLP +JHULQGHNL NHQGL HWNLVLQL D]DOWPDN
NRQXVXQGD NDSVDPOO ELU \DNODUGWOP L]JOHPHNWHGLU dHYUH \|QHWL
PHUNH]LQGH \HU DOPDNWDGOU %XQODU HQHUML WeNHWLPLQLQ KDVVD
HPLVI\RQODUOQ VLVWHPDWLN RODUDN D]JDOWOOPDVOQSO YH NDVQDN
VD+ODQPDVOQO P+PNeQ NOOPDNWDGOU ULUNHW DV\UOFD LVUDIO D]DOWHF
GR+UXOX+XQX DUWOUPDN LoLQ KHGHIH \|QHOLN |[QOHPOHU DOO\RU

dDOOGDQODUD NDUUO VRVIDO VRUXPOXOXN HQ |QHPOL |QFHOLNWLU 'H
KHGHIOHQHQ LOHUL H+LWLP |[QOHPOHUL X]PDQOO+0 J+0OHQGLULU YH LV\
NDSVD\OFO ELU NXUXPVDO N+OW+U*Q PHUNH]L ELU ELOHGHQL RODUDN H
]JDPDQGD VONO NDOLWH NRQWUROOHULQL YH Ge<]JHQOH\LFL YH GDKLOL
VWDQGDUWODUOQD X\XPX GD LoHULU '2 &2 O0oHYUHVHO YH VRV\DO H
JHOHFHN QHVLOOHULQ \DUDUOQD RODFDN UGHNLOGH VRUXPOX ELU GHN
WHGDULN JLQFLUL ER\XQFD V+UG+U+OHELOLU ELU \DNODUOP L]JOHPHNWHGH

'H+HU JLQFLUL LQVDQ KDNODUOQO DGLO oDOOUPD NRUXOODUOQO YH c
GLNNDWH DODQ HWLN X\JXODPDODUD GD\DQPDNWDGOU '2 &2 D\UOF
*ONHOHUGH HQ \*NVHN HWLN YH \DVDO VWDQGDUWODUD X\PD\O WDDKKe+W
YH DOOQDQ |[QOHPOHU KDNNOQGD D\UOQWOOO ELOJL ULUNHWLQ ZHE VLW
LoLQ (6* UDSRUXQGD EXOXQDELOLU

*HQHO *[U*Q+P

*HQHO RODUDN WeP E|O+POHUGH YH W+P E|OJHOHUGH J:00+ WDOHS GH
VeUHNOL \HQLOLNOHU YH +UsQ LOH NLGLVHO KL]JPHWWH HQ \*NVHN NDO|
WHGDULNoLVL YH JOREDO ELU RUWDN RODUDN oRN L\L ELU LWLEDU
VHIPHQWWH Je0O+ E«\+PHQLQ WHPHOLQL ROXGUWXUPDNWDGOU %X VDGHF
E|O<Ps LoLQ GH+=LO D\QO ]DPDQGD 80XVODUDUDV® 2UJDQL]DV\RQ gNUDI
<ROFX 6DORQODUO YH 2WHOOHU E|O+POHUL LoLQ GH JHOHUOLGLU

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

BHNW|U WUHQGOHULQH GDKD \DNOQGDQ EDNOOGO+O0QGD We+P DODQODUC
JJUGe=e YH E«\¢+PH YH NDUOOOO-0Q WHPHO LWLFL JeFe ROGX=+X J|UsOPHNMW
JXUPH FDWHULQJ DODQOQGD G+Q\DGDNL ELUNDo JOREDO WHGDULNoL
JHOLGPHOHUGHQ |QHPOL |O0*GH \DUDUODQPDNWDGOU

%X QHGHQOH EX PDOL \OOGD LQRYDV\RQ YH oDOOUDQODUDOQ H+LWLPL Y
YHULOPHNWHGLU <|QHWLP EX QHW VWUDWHML VD\HVLQGH JHOHFHN
ND\GHWPHN LoLQ HQ L\L NRUXOODUD VDKLS ROGX+XQX GeU*QPHNWHGLU



'2 &2 +DYD\ROX gNUDP +L]PHWOHULYQGH E-+\*\RU

+DYD\ROX gNUDP +L]PHWOHUL E|O<Pe \HQL PDOL \OOD oRN ROXPOX ELU
\ROFX YH \eN IDNW|Us UDNDPODUO LOH SUHPLXP «U*Q YH KLIPHWOHUH \|Q|
JHUL NDODQOQGD YH VRQUDVOQGD VDWOUODUOQ E«\«PHVLQL VD+OD\D
D\ODUGD JXUPH D+OQD HNOHQHFHN RODQ /RQGUD +HDWKURZ GDNL (9
+DYD\ROODUO YH OLDPL GHNL $HU /LQJXV P+GWHULOHULQLQ \DQO VOl
V|JOHGUPHOHUGHQ GH PHPQXQL\HW GX\PDNWDGOU

'2 &21QXQ DUDUWOUPD YH JHOLUWLUPH GHSDUWPDQO |JHOOHUWLUL:
JHOLUWLUPHN YH EXQODUO P+PNeQ RODQ HQ NOVD V. UHGH X\JXODPDN Lo
LOH oRN \DNOQ ELU GHNLOGH oDOOUPDNWDGOU '2 &2 P«UWHULOHUL V
D\QO ]DPDQGD EX NRPELQDV\RQGD SL\DVDGD QDGLUHQ EXOXQDQ \HQL
5SHVWRUDQ RUJDQL]JDVV\RQ YH KDYD\ROX X]PDQOO+0QOQ EHQ]JHUVL] NI
SHUIRUPDQV SURILOL \DUDWPDNWD YH VHNW|UGHNL HQ |[QHPOL UHNDEHW

80XvOoDUDUDVO 2UJDQL]DV\RQ gNUDP +L]PHWOHULQGH L\L NDSDVLWH NXC

'2 &2 XOXVODUDUDVO 2UJDQL]DV\RQ gNUDP +L]PHWOHUL VHNW|U*QGH X
ELU P GWHUL SRUWI|\s ROXUGUWXUPXUWXU )RUPXOD 8()$ YH\D WHQLV G
LOLUNLOHU JLEL LOLGNLOHU '2 &2 QXQ oRN X]XQ ELU VeUH ER\XQFD J-
DOJOODQGO+0Qd YH JJUHYOHQGLULOGL=LQL YH EX QHGHQOH Ee\eN HV
|QHPOL ELU NDWPD GH+HU VD+ODGO+0Q0 J|VWHUPHNWHGLU <HQLOLN
HNLELQLQ KL]JPHW RGDNOO UXKXQGDQ ROXUDQ EX EHQJHUVL] vDwoOu
\DUDWPDNWD YH ELU VRQUDNL LG DQODUPDVO LoLQ VHOHQHNOHU VXQP
ORXWK3fWDQ GDKD L\L ELU SD]DUODPD YH VDWOUu DUJPDQO EXOXQPDPDN

.DODQ GRNX] D\ LoLQ HWNLQOLN WDNYLPL GLPGLGHQ ROGXNoD GROX (W
XOXVODUDUDV® VSRU HWNLQOLNOHUL YH NRQVHUOHUGHQ Es\eN NRQIH
NDGDU X]DQPDNWDGOU

JRUPXOD EX VHIRQ ELU NH] GDKD |QHPOL YH oHNLFL ELU VSRU HWNLQOL
WDOHS DUWPD\D GHYDP HWPHNWHGLU YH EX GXUXP '2 &2 WDUDIOQGD
.XO+sE* QH GH ID\GD VD+ODPDNWDGOU @NLQFL oH\UHNWH 6LOYHUVWRQ
%DNs GH KH\HFDQ YHULFL \DUOGODU EHNOHQPHNWHGLU

$YXVWXU\DIGD LNLQFL oH\UHNWH JHUOHNOHUHQ 5DWKDXVSODW] )LOP )H
5HG %XOO 6DO]JEXUJ XQ %XQGHVOLJD YH GRVWOXN PDoODUO\OD GROX \}
OH]]JHWOHUL HUGOLN HGHFHNWLU %XQGDQ VRQUD '2 &2 |Q+Ps]GHNL 1
$YXVWXU\D QOQ oHULWOL \HUOHULQGH G+]HQOHQHQ XOXVODUDUDVO NI
VXQPD\O G|UW J|JOH EHNOHPHNWHGLU '2 &2 O0DGULG GH (NLP D\OQG
2SHQ *ROI WH NRQXNODUD LNUDP KL]JPHWOHUL VXQDFDNWOU

'2 &2 $OPDQ\D GD 6%$3 *DUGHQ 20\PSLDSDUN YH $00LDQ] $UHQD JLEI
OHULWOL HWNLQOLNOHUGH 9,3 YH KDOND DoON LNUDP KL]PHWOHUL VXQ
OXQLFK YH )& %D\HUQ %DVNHWEDOO WDUDIOQGDQ G+]HQOHQHQ XOXVOD
HWNLQOLNOHULQLQ \DQO VOUD +HQWERO 6XSHUFXS '%% 6XSHUFXS 3DG
ELU HWNLQOLN RODUDN PLVDILULQ NDWOOPDVO EHNOHQHQ 'DWDEULI
\DSPDNWDGOU '2 &2 PDOL \00OQ VRQXQD NDGDU 20LPSL\DW 6DORQ.
5REELH :LOOLDPV 6XSHUEORRP JLEL <0 DoON KDYD NRQVHUL oOHULWO
HWNLQOLNOHU G+¢]HQOHPLU RODFDNWOU $00LDQ] $UHQD GD |Q+P+]GHN
SODQODU \DSOOPDNWDGOU



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

‘2 &2 *UXEXQXQ \DUDWOFO PHUNH]LQL ROXUWXUDQ 5HVWRUDQODU
E|OP*QGH GH J+s00O° ELU E¢\ePH YH JHOLUOHU EHNOHQPHNWHGLU

9L\DQD YH 0¢QLK WHNL UHVWRUDQODU YH LNL EXWLN RWHO oRN L\L
PHPQXQL\HW YHULFL \D] LGUOHUL LNLQFL oH\UHNWH GH GHYDP HGHFHN
9L\DQD QO0Q oHULWOL QRNWDODUOQGDNL \HQLOHPH YH UHQRYDV\RQ SL
JL\DUHWoOLOHU WDUDIOQGDQ oRN L\L NDUuOODQPOUWOU YH '2 &2 LON o
|Q*P+]GHNL D\ODUGD GD GHYDP HWPHVLQL EHNOHPHNWHGLU

+DYD\ROX \ROFX VDORQODUO®QOQ JHOLGLPL GH D\QO GHNLOGH PHPQXQL\}
ID]JOD DUWOG EHNOHQPHNWH YH /RQGUD GDNL 4DWDU /RXQJH LOH RODQ V

2 &2 PDOL \000QOQ G|UG+*QF+ oH\UH-LQGH DobOoOPDVO SODQ
'HPHO L GH KH\HFDQOD EHNOHPHNWHGLU

*HQHO RODUDN J|U*Q+P EX QHGHQOH ROXPOXGXU <|QHWLP SD]DU RUWL
*UXSTXQ KHGHIOHULQH XODGDELOHFH+LQH LQDQPDNWDGOU



8)56T\H JJUH '2 &2 $NWLHQJHVHOOVFKDIW OC
oboL <000 dH\UHN g]HW .RQVROLGH
J)LOQDQVDO 7DEORODUO %D+OPVO] '"HQHWLPGH



+D]LUDQ LWLEDUO\OD .RQVROLGH )LQDQVDO
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0DGGL 20PD\DQ 'XUDQ 9DUOONODU

0DGGL 'XUDQ 9DUOONODU

<DWOUOP $PD00O *D\ULPHQNXOOHU

g]ND\QDN <|QWHPL LOH '"H*HUOHQHQ <DWOUOBPODU

'"L+HU )LQDQVDO 9DUOONODU

(UWHOHQPLG 9HUJL 9DUO0O=0

‘L+HU 'XUDQ 9DUOONODU

'XUDQ 9DUOONODU

6WRNODU

7LFDUL $ODFDNODU

'L+HU )LQDQVDO 9DUOONODU

&DUL '|QHP 9HUJLVL\OH g0JLOL 9DUOONODU

'L+HU )LQDQVDO 20PD\DQ 9DUOONODU

1IDNLW YH 1IDNLW %HQJHUOHUL

"IQHQ 9DUOONODU
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6HUPD\H

6HUPD\H <HGHNOHUL

*HoPLGU <OOODU .DUODUOD

'L+HU .DSVDPOO *HOLU

$QD 2UWDNOO=+D $LW g]ND\QDNODU

$]0QOON 3D\O

gIND\QDNODU

JLQDQVDO <+N+PO+O+NOHU

.DUGOGOONODU

'L+HU 7LFDUL %RU0ODU

(UWHOHQPLUO 9HUJL <*NePO+Qe=+-

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

JLQDQVDO <+N+PO+O*NOHU

7LFDUL %RUoODU

.DUGOGOONODU

&DUL '|QHP 9HUJLVL\OH gOJLOL <*N+«PO+O+NOHU

'L+HU <*N+PO+O+NOHU

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

723/%0 <h.h0/h/h./(5




oboL <600 dH\UHN .RQVROLGH .DU YH\D -
7DEORODUO %D+OPVO] '"HQHWLPGHQ *HoPHPLU

‘LSQRW
5HIHUDQWADURQ 7/

N dH\UHN

6DWOUODU

(vDV )DDOL\HWOHUGHQ 'L+HU *HOLUOHU

7LFDUL ODO ODOL\HWL

3HUVRQHO *LGHUOHUL

(vDV )DDOL\HWOHUGHQ 'L+HU *LGHUOHU

gIND\QDN <|QWHPL\OH 'H-HUOHQHQ <DWOUBOPODUBQ JIOQGDNL 3D\ODU

)$9g. )DL] $PRUWLVPDQ gWID 3D\ODUO ‘H+HU 'su-
7HVWOHULQLQ (WNLOHUL YH 9HUJL gQFHVL .DU

$PRUWLVPDQ gWID 3D\ODUO YH 'H+HU 'sGeNOe+++ 7HVYV OHUL

)9g. (VDV )DDOL\HW .DUO

JLQDQVPDQ *HOLUOHUL

JLQDQVPDQ *LGHUOHUL

+LSHUHQIODV\RQ ' ]JHOWPHOHULQGHQ (OGH (GLOHQ 6

'L+HU )LQDQVDO *HOLU *LGHUL

)LQDQVDO *HOLU *LGHU

6+UG*U+OHQ )DDOL\HWOHU 9HUJL gQFHVL .DU

"IQHP 9HUJL *LGHUL

‘IQHP .DUD

$]0QOON 3D\O

'2 &2 $* +LVVHGDUODUOQD 'D+OWDELOLU .RQVROLG

N dH\UHN

.RQVROLGH .DU PLO\RQ 7/

dONDUOOPOG +LVVH 6HQHWOHULQLQ $:OUO0ONODO 2U\ $GHW

6H\UHOWLOPHPLU +LVVH %Dud®QD .D]DQo 7/

N dH\UHN

.RQVROLGH .DU B6H\UHOWLOPLUG +LVVH %DGOQD .DU + DDQOODQ

PLO\RQ 7/

OHYFXW +LVVHOHULQ $-O0UO0OONOO 2UWDODPDVO 3R\ HOHULQ $-O0UO0ONOOD

2UWDODPDVO $GHW

6H\UHOWLOPLG +LVVH %D0OQD .D]DQo 7/




.RQVROLGH 'L+HU .DSVDPOO *HOLU 7DEORODUO

'"HQHWLPGHQ *HoPHPLU

PLO\RQ 7/

‘|QHP .DUD

dH\UHN

+LSHUHQIODV\RQ ' ]JHOWPHOHUL

<DEDQFO 3DUD dHYULP )DUNODUO

"|QHP 9HUJL *LGHUL

1IDNLW $NOUG 5LVNLQGHQ .RUXQPD $PD00O <HGHNOHU

"IQHP 9HUJL *LGHUL

.DU YH\D =DUDUGD <HQLGHQ 60Q&6I10DQGOUBODFDNODU

.OGHP 7D]PLQDWO YH (PHNOLOLN <+N*PO+O*NOHUL

"IQHP 9HUJL *LGHUL

.DU YH\D =DUDUGD <HQLGHQ 60Q0IODQGOUOOPD\DFDNODU

9HUJL 6RQUDVO 'L+HU .DSVDPOO *HOLU *LGHU

7RSODP .DSVDPOO *HOLU *LGHU

$]6QOON 3D\O

'2 &2 $* +LVVHGDUODUOQD 'D+OWDELOLU .RQVROLGH .DU

%



.RQVROLGH 1DNLW $NOGU 7TDEORODUO %D+0PVO] 'F
*HoPHPLU

N dH\UHN
PLO\RQ 7/
9HUJL gQFHVL .DU
$PRUWLVPDQ gWID 3D\® YH 'H+HU '*i*NO+++ 7THVWOHULQL
"XUDQ 9DUOONODUOQ (OGHQ dONDUOOPDVOQGDQ .D\QDNC .D\OSsoDuU
gIND\QDN <|QWHPL LOH 'H+HUOHQHQ <DWOUOPODUOQ 'D=I obud

.DU =DUDU OXWDEDNDWO LOH gOJLOL 'L+HU '*]JHOWPHOHU

)DL] *HOLUOHUL *LGHUOHUL

+LSHUHQIODV\RQ ' ]JHOWPHOHULQGHQ (OGH (GLOHQ 6RQ X

%UsW LIDNLW $NOGODUO

6WRNODU YH 'L+HU '|QHQ 9DUOONODUGDNL $UwOa $]DOC

.DUGOOONODUGDNL $UWOG $]D0OG

7LFDUL %RUOODU YH 'L+HU <eN*PO+O*NOHUGHNL $UWOU ¢

gGHQHQ 9HUJL

)DDOL\HWOHUGHQ (OGH (GLOHQ 1DNLW $NOGODUO 1HW 1]

0ODGGL YH ODGGL 20PD\DQ 'XUDQ 9DUOONODUOQ 6DWOuOC )DQ 1IDNLW *LULGOHUL

‘L+HU )LQDQVDO 9DUOONODUOQ (OGHQ dONDUOOPDVOQGE ) IDNLW *LULGOHUL

0ODGGL 'XUDQ 9DUOONODUOQ $00POQGDQ .D\QDNODQDQ 1

0ODGGL 20PD\DQ 'XUDQ 9DUOONODUOQ $06POQGDQ .D\QDN

'L+HU )LQDQVDO 9DUOON $00POQGDQ .D\QDNODQDQ 1DNL

$06QDQ )DL]OHU

<DWOUOP )DDOL\HWOHULQGHQ .D\QDNODQDQ 1DNLW $NOG

$]6QOON 3D\ 6DKLSOHULQH gGHQHQ 7THPHWW+OHU

)LQDQVDO %RU0ODUOQ *HUL gGHQPHVL

gGHQHQ )DL]OHU

)LQDQVPDQ )DDOL\HWOHULQGHQ (OGH (GLOHQ 1DNLW $NO

1DNLW YH 1DNLW %HQJHUOHULQGHNL 1HW $UuwOa $]DOO!

"IQHPEDUO 1DNLW YH 1IDNLW %HQJHUOHUL

XU 'H+LOLPLQLQ 1DNLW YH 1DNLW %HQJHUOHUL hJHULQGH 000 %DNL\HVL

XU 'H+LOLPLQLQ 1DNLW YH 1DNLW %HQJHUOHUL hJ]HULQGH HP golL +DUHNHWL

"IQHP 6RQX 1IDNLW YH 1DNLW %HQ]HUOHUL

IDNLW YH 1DNLW %HQJHUOHULQGHNL '"H+LOLP
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oboL <000 dH\UHN g]HW .RQVROLGH
J)LODQVDO 7DEORODUOQD gOLUNLQ 1RWODU %
'HQHWLPGHQ *HoPHPLU



*HQHO $0ONODPDODU

(VDVODU

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

%LODQOoR WDULKL obuw wou

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

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

+D]LUDQ WDULKOL DUD G|QHP NRQVROLGH ILQDQVDO WDEORODUO
WDEL WXWXOPDPOUWOU

OXKDVHEH YH '"H+HUOHPH <|QWHPOHUL

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

PDOL \00OQOQ LON LoINUNH]L XGHKODQPDVO JHUHNHQ \HQL YH\D U
VWDQGDUWODU YH \RUXPODU EXOXQPDPDNWDGOU (UNHQ X\JXODQDQ ELU

$YXVWXU\D GD 2FDMDULKLQGHQ EHUL \eUeUO+NWH RODQ $VJDUL 9HU.
OLQ%HVW* 2(& PRGHO NXUDOODUO®QO® YH GLUNHW JUXSODUO LoLQ NsUH
$% G+]JHQOHPHOHULQL 33LOODU ,,” $YXVWXU\D \DVDODUOQD DNWDUPDN\
DVJDUL YHUJLOHQGLUPH\H LOLGNLQ LOJLOL G+]JHQOHPHOHUL \+UsUO++H NI

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

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

*HoLFL J*YHQOL OLPDQ G*]JHQOHPHOHULQLQ '2 &2 *UXEXpuQXQ JHOLU Yl
HWNLVL ROPDVO EHNOHQPHRHMBPWHGIDMU LKL LWLEDUL\OH )UDQVD YH gWDC
KHvDSoOoDUOQD HNOHQPHPLUG ]JpbubuobudbQ wDubQPDVOD QHGHQL\OH
X\JXODQDPD\DFDNWOU $QFDN $VJIJDUL 9HUJLOHQGLUPH .DQXQX X\DUOQF
KHUKDQJL ELU HN YHUJL \eNePO+Oe+e JIVWHUPHPHNWHGEDY %WDQH&HQO
LWLEDUO\OD YHUJL JLGHUL 3LOODU ,, NDSVDPOQGDNL HN YHUJLO
LOHUPHPHNWHGLU



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

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

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

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

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

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

NDYUDPOQD GD\DQPDNWDGOU (QGHNVOHPH LoLQ 7¢UNL\H gVWDWLVWLN

WeNHWLFL IL\DW HQGHNVOHUL NX]2ODQOOPDNWDGWUEDUO\OD IL\DW HQG
GOU ODUW

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

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

RODUDN

3DUDVDO ROPD\DQ NDOHPOHULQ HQGHNVOHQPHVL '2 &2 *UXEXTYC
+D]LUDQ WDULKL LWLEDUOPQD\RQ 7/ WXWDUOQGD DUWOUPDNWDGOU
GXUDQ YDUOONODBOQ\RQ 7/ DWOUOP DPDo0OO JD\ULPPIQINMRQOHU LYH
D\WOFD VWRNODUOQ HQGHNVOHRMPRHRIQQGHQND\QDNODQPDNWDGOU <eNe-
WDUDIOQGD NRQVROLGH |[IND\QBPNOWRWY 7/ DUWOG J|VWHUPLUWLU %
PLO\RQ 7/ WXWDUOQGDNL NOVPO NRQWURO J+Fe ROPD\DQ SD\ODUI
\eN¢PO+O++¢ PLO\RQ 7/ WXWDUOQGD DUWOUG J|[VWHUPLUWLU

3DUDVDO NDOHPOHULQ QHW SRADWVWIRQROOQOQ LON OoH\UHPLQ®RK 7/

WXWDUOQGD ]DUDUD QHGHQ ROPXUWXU $\UOFD 806 fXQ X\JXODQPDVO

DPRUWLVPDQ NDOHPOHULQL HWNLOBHPHNHBIGQHQ LONWIHRDHELRDEHPDOL\F
PLO\RQ 7/ YH DPRUWLVPDQ JRPGONRIHULDUWOU J|[VWHUPLGWLU



.RQVROLGDV\RQ .DSVDPO®

2 &2 WDUDIOQGDQ WDP NRQVROLGH HGLOHQ 6N\ *RXUPHW 6O0ORYHC
1LVDQ WDULKOL NDUDU LOH JHUL\H G|Q*N RODUDN ODUW
RQD\ODQPOUWOU ULUNHW oD\OV WDLUMYIHQGH WDWDM HGDOO®MOQ L

OH\UH+LQGH NRQVROLGDV\RQ GOud EOUDNOOPOUWOU

OHYVLPVHOOLN YH (NRQRPLN (WNLOHU

+DYD\ROX @gNUDP +L]PHWOHUL YH 80XVODUDUDVO 2UJDQL]DV\RQ @NUDF
KDFPLQGHNL PHYVLPVHO GDOJDODQPDODU |QHP WHUNLO HWPHNWHGLU

WDWLOOHU YH FKDUWHU VHIHUOHULQGHQ ND\QDNODQDQ KDYD\ROODUOC
+DYD\ROX gNUDP +L]PHWOHULQL HWNLOHUNHQ E<*\*N |OOHNOL VSRU RUJI
JHUOHNOHGPHVL 80XVODUDUDVO 2UJDQL]DV\RQ gNUDP +L]PHWOHUL E|O-P

.RQVROLGH )LQDQVDO 'XUXP 7TDEORODUOQD gOLGN

g]ND\QDNODU

<|QHWLP .XUXOX EHu \OO V.UH\OH $QRQLP ULUNHWOHU .DQXQX QXQ

. XUXOX QXQ RQD\O LOH KDOLKD]OUGD $YUR RODQ VHUPD\H\L LO
YH YH\D D\QL NDWNOODUD NDUGOD DGHGH NDGDU \HQL DGL KDPL
ROPD\DQ KLVVH ELUNDo GLOLP KDOLQGH DUWOUPD\D \HWNLOHQGLULOPL

<|QHWLP .XUXOX 7HPPX] WDULKLQGHQ LWLEDUHQ D\ VeUH\OH
\HWNLOHQGLULOPLUWLU
D ULUNHW LQ QRPLQDO VHUPD\HVLQLQ D]DPL XQD NDGDU OLUNHW L

KDPLOLQH \D]OOO KLVVHOHULQL ERUVD YH\D KDOND DU] \ROX\OD YH\D E
VDGHFH P+QIHULW KLVVHGDUODUGDQ YH\D WHN ELU KLVVHGDUGDQ KL
LNL $YUR YH D]DPL $YUR +0 \¢] $YUR IL\DWOD vDWOQ DODELOLU
YH\D WHN ELU KLVVHGDUGDQ GDKL ERUVD YH\D KDOND DU] \ROX\OD \D
VDWOQ DOPDN YH JHUL DOOP NRuXOODUOQO EHOLUOHPHN LoLQ \HWNLO}
. XUXOX NDUDUOQO YH EXQD GD\DQDQ LOJLOL JHUL DOOP SURJUDPOQO \
KeNePOHUH X\JXQ RODUDN KHU GXUXPGD \D\OQODPDVO JHUHNLU <|QHYV
OHUOHYHVLQGH L]JLQ YHULOHQ HQ \*NVHN NHQGL KLVVHVL vD\OVOQD LC

IDJOD NH] WRSODPGD VHUPD\HQLQ XQD NDGDU NXOODQDELOLU <HW
GD ELUGHQ ID]OD WDNVLWWH YH ELU YH\D ELUGHQ ID]OD DPDo GR+UXOW
GLUNHW 1 D= 8*% WDUDIOQGDQ YH\D GLUNHW DGOQD +*0*QF+ UDKOV

[JTHOOLNOH L GLUNHWLQ YH\D ED+OO GLUNHWOHULQLQ \|QHWLP NXUXO.
GDKLO ROPDN +<]JHUH obDOOuDQODUOQ NDWOOOPOQD \|QHOLN ELU SuU
t D =LIIHU 8*% YH \|[QHWLP NXUXOX «\HOHUL LoLQ X]XQ YDGHOL W
LL \XUW LoLQGH YH\D \XUW GOuOQGD ELU YH\D ELUGHQ ID]OD GLUNHWL
YH\D KLVVHOHULQLQ VDWOQ DOOQPDVO NDUGOOO+-OQGD 6DWOQ DOPD \I
YH\D ERUVD GOud RODUDN JHUOHNOHUWLULOHELOLU .HQGL KLVVHOHU
RODUDN KDUL0o WXWXOPXUuWXU
'2 &2 $NWLHQJHVHOOVFKDIW \|QHWLP NXUXOX ERUVD YH\D KDOND DU]
YHUHELOLU DQFDN EX NDUDU GDKD VRQUD J|]JHWLP NXUXOXQD ELOGLL
DOPD *|JHWLP .XUXOX QXQ |QFHGHQ RQD\OQD WDELGLU %RUVDGD YH\D K
VDWOQ DOPD GXUXPXQGD EX VDWOQ DOPD KLVVHGDUODUOQ RUDQWOOO
JHUOHNOHOWLULOHELOLU WHUVLQH |Q DOOP KDNNOQO KDULo WXWPD
E <|QHWLP .XUXOX 7HPPX] WDULKLQGH DOOQDQ NDUDUD J|UH ¥
7THPPX] WDULKOL LOJLOL JHQHO NXUXO NDUDUOQOQ D\QO IDPDQGD



\OO V*UH\OH J|JHWLP NXUXOXQXQ RQD\O LOH GLUNHWLQ NHQGL KLVVHOF
VDWPDN GOUOQGD EDUND GHNLOOHUGH GH VDWPD YH\D NXOODQPD \HW
KLVVHGDUODUOQ RUDQWOOO vDWOQ DOPD KDNNOQDO GD KDULo WXWDELC
YH vDWOG NRuxoobudQd EHOLUOH\HELOLU <HWNL WDPDPHQ YH\D NOVF
YH\D ELUGHQ ID]OD DPDo GR+UXOWXVXQGD GLUNHW WDUDIOQGDQ ELU
WDUDIOQGDQ YH\D GLUNHW DGOQD +0+QF« tDKOVODU WDUDIOQGDQ NXOOTL
F <|QHWLP .XUXOX D\UOFD 7HPPX] WDULKOL JHQHO NXUXO NDUDU
GHQHWLP NXUXOXQXQ RQD\O LOH JHUHNLUVH t = VRQ F+POH LOH
ELU *HQHO .XUXO NDUDUO ROPDNVO]OQ EX NHQGL KLVVHOHULQL JHUL D
VDKLSWLU *|JHWLP NXUXOX KLVVHOHULQ LWIDVO QHGHQL\OH RUWD
NDUDUODUGUWOUPD \HWNLVLQH VDKLSWLU

806 <eNVHN (QIODV\RQOX hONHOHUGH )LQDQVDO 5DSRUODPD VWDQ
ND\QDNODQDQ HWNLOHU <NVHN (QIODVI\RQOX hONHOHUGH )LQDQVD
6WDQGMEIDO\HU DOPDNWDGOU

)LOQDQVDO <*NePO*O+*NOHU

$u0D+OGDNL WDEOR FDUL YH |QFHNL UDSRUODPD G|QHP EDUO YH VRQXQ
PXWDEDNDWOQO JIVWHUPHNWHGLU

JLQDQVDO <*N+PO*0O+NOHULQ %DGODQJOOWDNL YH 5DSRUODPD 7DULKLQGHNL 7XWDUODUO®QOQ OXWDEDND
PLO\RQ 7/

1LVDQ LWLEDUO\OD EDNL\H

.LUD <*NePO+ONOHUL

+D]LUDQ LWLEDUO\OD EDNL\H




JLQDQVDO <+N+PO*O+*NOHULQ %DGODQJOOWDNL YH 5DSRUODPD 7DULKLQGHNL 7XWDUODUOQOQ OXWDEDND
PLO\RQ 7/

1LVDQ LWLEDUO\OD EDNL\H

.LUD <*N*PO<O+*NOHUL

ODUW LWLEDUO\OD EDNL\H

.RQVROLGH ELODQORGDNL ILQDQVDO \*N*PO+O+NOHU LOH \XMNIDOABGDNL WL
IQFHNL \0o0 PLOV\RQ 7/ WXWDUOQGDNL IDUN GL+HU PXKWHOLI N
\eN+PO+O+NOHUGHQ ND\QDNODQPDNWDGOU

.RQVROLGH.DUYH\D=DUDU7DEORODUOQD¢OLON
6DWOUODU

0¢UWHULOHUOH \DSOODQ V|]JOHGUPHOHUGHQ HOGH HGLOHQ vDWOuoDUOQ E
GD+000OPO DuD+OGDNL JLELGLU

PLO\RQ 7/
80XVODUD Q
+DYD\ROX ogNUDP VWRUDQODU <ROFX
hONHOHU 2UJDQL]DV\%CE 7RSODP
FLIPHWCHUL S h%s v L1PHW RQODUO 2WHOOHU
7+UNL\H

'L+HU hONHOHU

7TRSODP




)LQDQVDO *HOLU *LGHU

)LQDQVPDQ JHOLUOHUL YH JLGHUOHUL Dub+OGDNL WDEORGD YHULOGL=+L

PLO\RQ 7/ dH\UHN dH\UHN

JLQDQVPDQ *HOLUOHUL

'L+HU )LQDQVPDQ *HOLU *LGHUL

7TRSODP

J)LQDQEVDO JHOLUOHU WHPHO RODUDN 7¢UNL\H GHNL QDNLW EHQJHUOF
LOHUPHNWHGLU

)DL] YH EHQ]JHUL JLGHUOHU NUHGLOHULQ LVWLKGDP VRQUDVO ID\i
\eN+PO+*O+NOHU LoLQ WDKDNNXN HGHQ IDL]JOHULQ \DQO VvOUD NLUD \eNe|
IDLJOHUL GH LOHUPHNWHGLU

+LSHUHQIODV\RQ G¢*]HOWPHOHULQGHQ HOGH HGLOHQ VRQXo IRQNVL\RQ
ED+OO RUWDNOONODU LoLQ 806 fXQ X\JXODQPDVOQGDQ ND\QDNODQP
%|OP <eNVHN (QIODV\RQOX hONHOHUGH )LQDQVRO EDSRAWIMIPD 6WDQGD

'L+HU ILQDQVDO JHOLUOHU *UXS XQ \DEDQFO SDUD FLQVLQGHQ ILQD
HWNLOHULQL LOHUPHNWHGLU

3D\ %DubOQD .D]DQo

6H\UHOWLOPHPLGU SD\ EDUOQD ND]DQo '2 &271QXQ G|QHP VRQXQGD HOGH
]DUDUOQ oONDUDOODQ KLVVHOHULQ RUWDODPD VD\OVOQD RUDQO DOOQDU

dH\UKE N dH\UHN

.RQVROLGH .DU PLO\RQ 7/

dONDUOOPOG +LVVH 6HQHWOHULQLQ $-OUOONOO 2UWDODPD $GHGL $GHW

6H\UHOWLOPHPLU +LVVH %DudQD .D]DQo 7/

6H\UHOWLOPLGO KLVVH EDUOQD ND]DQo SRWDQVL\HO KLVVH VHQHWOHULC
HGLOHQ KLVVH VHQHWOHULQLQ RUwDODPD VD\OVO DUWOUOODUDN KHVD
VHQHWOHUL LOH G|QeGWeU+OGe++ YH QHW NDUOQ IDL] JLGHUL YH Y
YDUVD\OOPDNWDGOU

dH\UF N dH\UF N

.RQVROLGH .DU 6H\UHOWLOPLG +LVVH %DUOQD .DU +HVDEOQCD .XOODQOODQ PLO\RQ 7/

OHYFXW +LVVHOHULQ $+O0UO0ONOO 2uwWwDODPDVO 3RWDQVL\HC +LVVHOHULQ $-0U0ONOO 2UuwD>0DPDVO §

6H\UHOWLOPLG +LVVH %D0OQD .D]IDQo 7/




$uD+OGDNL WDEOR NRQVROLGH VRQXo0ODUOQ VH\UHOWLOPLUO KLVVH EDU!
NRQVROLGH VRQXoOD PXWDEDNDWOQ®O JI[VWHUPHNWHGLU

dH\UF N dH\UF N
PLO\RQ 7/

.RQVROLGH .DU

.RQVROLGH .DU B6H\UHOWLOPLG +LVVH %DGOQD .DU +HVDEOQCD .XOODQOODQ

$u0D+OGDNL WDEOR LKUDo HGLOHQ D+OUOONOO RUWDODPD KLVVH V
VHQHWOHULQLQ D+OUOONOO RUWDODPDVO GDKLO ROPDN ¢]J]HUH LKUDo H
PXWDEDNDWOQO JIVWHUPHNWHGLU

dH\UF N dH\UF N

OHYFXW +LVVHOHULQ $+OUOONOO 2UWDODPDVO

3RWDQVL\HO +LVVHOHULQ $-O0UO0ONOO 2UuWDODPDVO

OHYFXW +LVVHOHULQ $-O0UO0OONOO 2UuWDODPDVO 3RWDQVL\HC +LVVHOHULQ $:0U00NOO
2UWDODPDVO

%|O+POHUH *|UH 5DSRUODPD

%|0O*POHUH JJUH \DSOODQ UDSRUPD®D WWWAHOQOQ LONYHH\UH+LQBHOL
\O00OQOQ LON oH\UH=+=L NDUuOODuUWOUOOPDVO DuD+OGDNL WDEORGD J|U-«(

80OXVODUDUDVOHVWRUDQODU
2UJDQL]DV\RAROFX 6DORQODUO 7RSODP
PHWCHUNUDP +L]PHWOHUL 2WHOOHU

dH\UHN +DYD\ROX gNUDP
+L]

6DWOGODU PLO\RQ 7/

g]ND\QDN <|QWHPL\OH '"H+HUOHQHOQ
<DWOUOPODUBQ .DU =DUBUORLOGDNL
3D\ODU

$PRUWLVPDQ @gWID 3D\ODYO "E<HU
"eGeNOe+++ THVWOHULQLQ (V\H\I'LOgﬁgL'/

$PRUWLVPDQ @gWID 3DPQDURQ 7/

7RSODP <DWOUOPODU 8)5@LOGDXID




80OXVODUDUDVOHVWRUDQODU
2UJDQL]DV\RAGROFX 6DORQODUD 7RSODP
PHWCHUNUDP +LIPHWOHUL 2WHOOHU

dH\UHN +DYD\ROX gNUDP
+L]

6DWOGODU PLO\RQ 7/

g]ND\QDN <|QWHPL\OH '"H+HUOHQHOQ
<DWOUOPODUBQ .DU =DUBUORLOGDNL
3D\ODU

$PRUWLVPDQ gWID 3D\ODYO "E<HU
"eGeNOe+++ THVWOHULQLQ (V\}yr\l'f)gﬁ@ﬁ/

7RSODP <DWOUOPODU 8)5@LOGOXID

hVW <|QHWLP NDUDU YHULUNHQ )9g. YH )$9g. RUDQODUOQO NXOODQPDNYV
\DSDELOPHN DPDFO\OD YH 8)56 9fH JJUH E|O+P NDU YH\D ]DUDUOQO DoO
|QFHOLNOH )9g. RUDQOQO (%,7 NXOODQPDNWDGOU %|O«POHUH J|UH
NRQVROLGH ILQDQVDO WDEORODUOQ KD]OUODQPDVDO LoLQ X\JXODQDQ |
(VDV IDDOL\HW NDUO )9g. E|O*POHUH J|UH NDU YH\D ]DUDU UDNDPO R
IL\DWODQGOUPDVDO 2(& NXUDOODUOQD X\JXQ RODUDN EHOLUOHQLU

2 &2 \XUWGOudb vbwduobUubOQOQ KLIPHW YHUHQ ED+0O RUWDNOO=+0Q0
JJUH GD+000OPO Dub+OGDNL JLELGLU

'L+HI
dHVUHN 7*UNL'H gQJLOWHUH $%"' $OPDQ\D$YXVWXU\D gVSDQ\D hOLN:(SJHU 7RSODP

6pDwoOuoDU PLO\RQ 7/

*UXS 6DWOGODUO goHULVLQGANL 3D\O

'L+HI
dH\UHN 7+UNL'H 8QJLOWHUH $%" $OPDQ\DS$YXVWXU\D 6VSDQ\D hOLN:(SJHU 7RSODP

6pwodOuoDU PLO\RQ 7/

*UXS 6DWOGODUO goHULVLQGANL 3D\O

8)56 YH J|UH WRSODP Y>WOOINODOJWOHGHD+OOWAP&D]ILUDQ Y H
ODUW WDULKOHUL LWLEDUO\OD DUD+OGD J|U+sOGe+++ JLELGLU

'L+HU

0" . \
+D]LUDQ $% gQIJLOWHUHUNL'H $OPDQ\D $YXVWXU\D sVSDQ\D | i\ RSODP
7RSODP 9DUOONODU PLO\RQ 7/
<+]GHVHO 'D+000P
'L+HI
oDUW $%' gQIJLOWHUH *UNL'H $OPDQ\D $YXVWXU\D gVSDQ\D hoLN:oJHu 7RSODP

7RSODP 9DUOONODU PLO\RQ 7/

<+]GHVHO 'D+000P




‘'L+HU %LOJLOHU

)LOQDQVDO $UD0oODUD gOLUNLQ sODYH $0ONODPDODU

+D]LUDQ WDULKL LWLEDUO\OD ILQDQVDO DUDoODUOQ 8)56 9§D J|UH IL
NDWHJRULOHULQH D\UOOPOU GHIWHU GH+HUOHUL YH JHUoOH+H X\JXQ GH
KL\HUDUULVLQH J|UH J|VWHULPL DGD-OGDNL JLELGLU

. o )56 D *|UH , -
+I-I|3I]V£/SI;JQH.HU§ .H+HUOHPHHUOH-ﬁH?l\_iJj(QGHYL H
.DWHJRUYLVL )

PLO\RQ 7/

‘L+HU 'XUDQ )LQDQVDO 9DUOONODU

<DWOUOPODU YH 'L+HU OHQNXO 'H+HUOHU $ &
7+UHY $UDo0ODU )93
'L+HU 'XUDQ 9DUOONODU $ &
'"L+HU 'XUDQ 9DUOONODU Y973
7LFDUL $ODFDNODU $
'L+HU .OVD 9DGHOL )LQDQVDO 9DUOONODU $
1IDNLW YH IDNLW %HQJHUOHUL $

7RSODP 9DUOONODU

'L+HU 8]XQ 9DGHOL )LQDQVDO <*N*PO<O+*NOHU

.UHGLOHU )/$ &l
8)56 .LUDODPD <+N+PO+O<NOHUL )/$ &l
‘L+HU .OVD 9DGHOL )LQDQVDO %RU0ODU

.UHGLOHU )/$ &l
.UHGLOHU )973
8)56 .LUDODPD <+N+PO+O<NOHUL )/$ &l
7+UHY $UDoODU )92&
"L+HU OXKWHOLI .OVD 9DGHOL )LQDQVDO <f{N<PO+0+NOHU )/$ &l
7LFDUL %RU0ODU )% 8

7RSODP %RU0ODU

« %X YDUOONODUOQ LWID HGLOPLG PDOL\HWL *]JHULQGHQ |[0O0*OHQ GHIWHU GH+HULQH NDUUOOON JHOHQ JHUOH+H X\JXQ GH+HUL

, L )56 D *|UH , N
PLO\RQ 7/ H'OVE'['JL\’N Honut ‘"H+HUOHPH HUOH'.HHf\HJj(QGHYL H
DWHJIRYLVL '

'L+HU 'XUDQ )LQDQVDO 9DUOONODU

<DWOUOPODU YH 'L+HU OHQNXO 'H+HUOHU $ &
7+UHY $UDo0ODU Y973
'L+HU 'XUDQ 9DUOONODU $ &
'"L+HU 'XUDQ 9DUOONODU Y973
7LFDUL $ODFDNODU $
'L+HU .OVD 9DGHOL )LQDQVDO 9DUOONODU $
1IDNLW YH 1IDNLW %HQ]JHUOHUL $
7RSODP 9DUOONODU

'L+HU 8]XQ 9DGHOL )LQDQVDO <+N+PO+<O+NOHU

.UHGLOHU )/ $ &
8)56 .LUDODPD <*N+PO+<O*NOHUL )/ $ &
'L+HU .OVD 9DGHOL )LQDQVDO %RUo0oODU

.UHGLOHU )/ $ &
.UHGLOHU Y973
8)56 .LUDODPD <*N+PO+O*NOHUL )/ $ &
7+UHY $UDoOODU )928&
"L+HU OXKWHOLI .O0VD 9DGHOL )LQDQVDO <{N+<PO+O*NOHU )/ $ &
7LFDUL %RUOODU )/ $ &
7RSODP %RUo0ODU

« %X YDUOONODUOQ LWID HGLOPLG PDOL\HWL *]HULQGHQ |00°OHQ GHIWHU GH+HULQH NDUGOOON JHOHQ JHUOH+H X\JXQ G

$& )LQDQFLDO DVVHWVY PHDVXUHG DW DPRUWLVHG FRVW gWID (GLOPLU ODOL\HWLQGHQ gOc«
)/$& )LQDQFLDO /LDELOLWLHY DW $PRUWLVHG &RVW (WNLQ )DL] <|QWHPL .XOODQOODUDN *



Y973/ )LQDQFLDO DVVHWYV PDQGDWRULO\ DW IDLU YDOXH WKURXJK SURILW RU ORVV =RUXQ
=DUDUD <DQVOWOODQ )LQDQVDO 9DUOONODU

)92&, )LQDQFLDO DVVHWY DQG OLDELOLWLHV DW IDLU YDOXH WKURXJK RWKHU FRPSUHKHQC
"L+HU .DSVDPOO *HOLUH <DQVOWOODQ )LQDQVDO 9DUOON YH <+N+PO+<O+NOHU

*HUoH+H X\JXQ GH+HU ELU GLUNHWLQ ELU YDUOO+O VDWPDN YH\D ELL
|OosP WDULKLQGH HPVDOOHUH X\JXQ ELU LGUOHPGH EDUND ELU SL\DVD
RODUDN WDQOPODQPDNWDGOU '2 &2 JHUoOH+H X\JXQ GH+HUL GL+HU
YDUOO=+O YH\D \¢eN¢PO+Oe++e |[O0HUNHQ NXOODQDFD+0 YDUOO+OQ YH\D \*N
DODUDN |OoHU

'2 &2 *UXEX QGD JHUoH+H X\JXQ GH+HULQ |O0*OPHVLQGH DuD+OGDNL
NXOODQOOPDNWDGOU

6HYL\H gOo*P WDULKLQGH EHQ]JHU YDUOONODU \D GD ERU0ODU LoLQ DNWLI SL\C
6HYL\H *]]OHPOHQHELOLU SL\DVD YHULOHULQH GD\DOO SDUDPHWUHOHUL LoHUF
6HYL\H *JOHPOHQHPH\HQ SL\DVD YHULOHULQH GD\DOO SDUDPHWUHOHU LoHUHC

$NVL EHOLUWLOPHGLNoOH 6HYL\H WH PXKDVHEHOHUWLULOHQ YH |QF
JLUGLOHULQ NX00ODQO6OGO+0O JHUOH+H X\JXQ GH+HUOHU JHOHFHNWHNL
RUWDPO \DQVOWDFDN GOHNLOGH KHVDSODQDQ ELU ERU0OODQPD RUDQ
LQGLUJHQPLG QDNLW DNOUWO \|QWHPL NXOODQOODUDN KHVDSODQOU *t
HWPHN LoLQ NXOODQOODQ IDL] RUDQO WULVNVL] IDL] RUDQO <+ONH YH
VHQHGLQLQ NUHGL QRWX GDKLO ROPDN ¢«]HUH oHUGLWOL IDNW|UOHU NXOO

8]XQ YDGHOL NUHGL \*N*PO+*O*NOHULQLQ JHUOH=+H X\JXQ GH+HUL JHOHFH
HGLOPHVL\OH EHOLUOHQLU @VNRQWR RUDQO RODUDN '2 &2 $NWLHQJIHYV
\A XUWGOUOQGDNL NUHGLOHU LoLQ HNRQRPLN RUWDPD J|UH Ge¢]HO
NXOODQOOPDNWDGOU 80XvVOoODUDUDVO ED+ODPGD ILQDQVPDQ DUDOC
PDOL\HWLQLQ KHVDSODPDVO LoLQ LOJLOL *ONH\H []Js SPDDRRHWUHOHU N
WDULKL LWLEDUO\O BVEXRWHNQ \O00

1DNLW YH QDNLW EHQJHUOHUL WHGDULN YH KL]JPHW NDUuUOOO+O HOGH

YDUOONODUDOQ GHIWHU GH+HUL NOVD YDGHOL YDUOONODU ROGXNOI
\DNOQVDPDNWDGOU %X GXUXP D\QO ]DPDQGD WLFDUL ERUo0ODU YH

\eN*PO+*O+NOHU LoLQ GH JHOHUOLGLU 8)56 D KeNePOHULQH J|UH .
DoONODQPDPOUWOU

SDSRUODPD '"|QHPLQGHQ 6RQUDNL 20D\ODU

'2 &2 $NWLHQJHVHOOVFKDIWTOQ 7THPPX] WDULKLQGH \DSOODQ <
7TRSODQWOVOQGD DOOQDQ NDUDUOD PDOL \00O LoLQ WHPHWW-
$YUR WHPHWWe+ |GHQPHVL RQD\ODQPOUGU ROXS 7HPPX] WDULKLC

\DsH6oprPOHuUWOU

$\UOFD 20D+DQ *HQHO .XUXO 7RSODQWOVOIQGD J*QGHP PDGGHVL
KLVVHOHULQLQ vDWOQ DodbQrPDVO vDWOOPDVO YH JHUL DOoOQPDVO LO
YHULOPHVL YH J*QGHP PDGGHVL NDSVDPOQGD <|QHWLP .XUXOXTQC
6HUPD\H" ROXUWXUPD \HWNLVL YHULOPHVL YH EX \HWNL NDSVDPOQGD
WXWXOPDVO GD NDubDUuoDuwoOudborPOuwobUu

%XQXQ KDULFLQGH ELODQOR WDULKLQGHQ VRQUD |QHPOL VD\OODELOHFH



gOLUNLOL 7DUDI $0ONODPDODUD
'2 &2 $NWLHQJIJHVHOOVFKDIW NRQVROLGDV\RQD GDKLO ROPD\DQ ECL

\|QHWLPH J|UH PXKDVHEHOHUWLULOHQ \DWOUOPODUO YH LUWLUDNOHUL
LOLUNLVL LoLQGHGLU

gOLUNLOL WDUDIODU \D GD ULUNHWOHU |QFHOLNOH '"HQHWLP .RPLWHVL
RQODUOQ NRQWURO HWWL+L GLUNHWOHUGHQ ROXUPDNWDGOU

gOLUNLOL WDUDIODU LOH RODQ LU LOLUNLOHUL QRUPDO SL\DVD uDUWODL

dH\UHN dH\UHN
'"L+HU gOLGNLOL 0+ 0WHUHRQVROLGDV\RQD+HU sOLGUNLOL 0*0WHUHRQVROLGDV\RQD
.LGLOHU #GILANLOL L ENGIRWOLHAH 7DELO (GLOPH\HQ .LULOHU #GILGUNLOL UL ENGINWOLAH 7DELO (GLOPH\HQ
ULUNHWOHU 2UWDNC GNGIDW 2UWDNOONODWNHWOHU 2UWDNO G-I 2UWDNOONODU

PLO\RQ 7/

9HULOHQ 7HVOLPDWODU YH +L]PHWOHU

)DL] *HOLUL

$00QDQ 7HVOLPDWODU YH +L]PHWOHU

+D]LUDQ obDuUw

'L+HU gOLUNLOL O*OWHUHRQVROLGDV\RQD+HU gOLUGNLOL 0«0WHUHRQVROLGDV\RQD
.LULOHU aGILUNLOL 0L NGIRWOL-RAH 7DELO (GLOPH\HQ .LULOHU ¥GILUNLOL 0L ENGINWOLAH 7DELO (GLOPH\HQ
PLO\RQ 7/ ULUNHWOHU 2UWDNC QAW 2UWDNOONODWNHWOHU 2UWDNO GAND-IDW 2UWDNOONODU

$ODFDNODU

9HULOHQ .UHGLOHU

O¢*GWHUHN \|QHWLPH WDEL LG RUWDNOONODUOQD YHULOHQ NUHGLOHL
EXOXQPDNWDGOU

.LUD V|]JOHUPHOHULQGHQ GR=+IPQO\RQ 7/ WwWXwDUOQGDUNW
PLO\RQ 7/ \eN+¢PO+*O*NOHU GL+HU LOLUNLOL WDUDIODUD RODQ \
DOPDNWDGOU

$00QDQ PDO YH KL]JPHWOHU NDSVDPOQGD XoXu YH XODubOP KL]PF
PLO\RQ 7/ |QFHNL \®DO\RQ 7/ J|JHWLP NXUXOX *\HOHULQH |GHQHQ -
PLO\RQ 7/ |QFHNL WOA®\RQ 7/ YH GL+HU LOLGUNLOL NLGL YH GLUNHWO
KXNXN YH GDQOuUPDQOON JLGHU®PHOLRAODUDORFHNL \®QO\RQ 7/ \HU
DOPDNWDGOU

hVW \|QHWLPH YH *|]JHWLP .RPLWHVLYQH JUXS LoL NUHGL YH\D NUHGLOH
EXOXQPDPDNWDGOU



hVW <|QHWLP

PDOL \000QOQ LON'2H\RA-SNMWIHQIHVHOOVFKDIWIOQ «VW \|QHWLF
NLGLOHU JJUHY DoPOuwOU

<|QHWLP . XUXOX

$WWLODS8"31 )
<|QHWLP .XUXOX %RENDQ@R=+XPOX

gON DWDQPDVO +D]JLUDQ WDULKLQGH \DsdoprPbuwobU
<eUsUO*NWH EXOXQDQ JJUHY VeUHVLQLQ VRQX 7THPPX]
*UXS GOUOQGDNL KDOND DoON GLUNHWOHUGH GHQHWLP YH\D EDUND ELU

$WWLOD OD&/SNS$?2

<|QHWLP .XUXOX RWHWWL 'LUHNWRSF XPOX

gON DWDQPDVO +D]LUDQ WDULKLQGH \DsdborPOuwbdU

<eUsUO*NWH EXOXQDQ J|JUHY VsUHVLQLQ VRQX +D]LUDQ

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

0DJ -RKDQQHV (&+(9(55,%

<|QHWLP .XUXOX hA@WIQV 'LUHNWRER=+XPOX

gON DWDQPDVDO (\0«O WDULKLQGH \DsdorPbuwobdU

<eUsUO*NWH EXOXQDQ JJUHY VeUHVLQLQ VRQX $+XVWRV

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

0DJ %HWWLQD +g),1*(5
<|QHWLP . XUXOX RYNXN 'LUHNW|GR=XPOX

gON DWDQPDVDO (\0-0O WDULKLQGH \DsOorPOuwbduU

<eUsUO*NWH EXOXQDQ J|JUHY VsUHVLQLQ VRQX $+XVWRYV

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

PDOL \00OQOQ LON &EHOBMHIR GKUXPHQBQ +FUHWOHULQ WR!
ELQ ROXS |QFHNL \OO ELQ 7/DuD+OGDNL WDEORGD |JHWOHQPLUW

%LQ 7/ dH\UE N dH\UHKN
6DELW 3ULP
ULUNHWOHU*UXEXQGDNLL_HUULUNHWOHUGHhFUHWOHQGLUPH ...........................................................................
$\QL)D\GDODU ..........................................................................................................................................................................................................
7RSODP

PDOL \00OOQOQ LON oH\UH=LQH DLW *FUHWOHU <|QHWLP .XUXOX «\HVL 6HUGDU 0 (UGHQ LQ *F
$+XVWRYV WDULKLQGH <|QHWLP .XUXOXQGDQ D\UOOPOGWLU

<|QHWLP .XUXOX LoLQ KDOLKD]OUGD LGOHWPH WDUDIOQGDQ |GHQHFHN
DQODUPD PHYFXW GH=+=LOGLU <|QHWLP .XUXOX %DuNDQO dDOOUDQODU
VXUHWL\OH ELU WD]PLQDW KDNNOQD VDKLSWLU

*|JHWLP .XUXOX

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



20D+DQ *HQHO .XUXOYD NDGDU DWDQPOUWOU gON GHID 7
VHOLOPLUWLU
J)LQQDLU )LQODQGL\D '"HQHWLP .XUXOX h\HVL

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

'U &HP .2=/8

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

VHoLOPLUWLU

*JTHWLP .XUXOX «\HOL+L YH\D EHQ]JHU JJUHYOHUGH EXOXQGX+X *UXS GOu
JJUHQ ULUNHWOHU

t 7¢UNL\HYGH IDDOL\HW J|VWHUHQ 3HJDVXV +DYD <ROODUO $ 0 <|QHWLP
¥ 7 UNL\HYGH IDDOL\HW J|VWHUHQ .Ro +ROGLQJ $ 0 <|QHWLP .XUXOX h\H
¥ 7 UNL\HYGH IDDOL\HWSIYBWHRUHNL\H 3SHWURO 5DKHQHWILEGHXUX$OX h\HVL

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

20D+DQ *HQHO .XUXOTYD NDGDU DWDQPOGUWOU gON GHID 71
VHOLOPLUWLU
*THWLP .XUXOX «\HOL=+L YH\D EHQ]HU JJUHYOHUGH EXOXQGX+X ERUVDGD
EXOXQPDPDNWDGOU

*IJTHWLP .XUXOX QXQ <FUHWOHUL 7THPPX] WHNL <OO0OO0OON *HQH
NDuUDUODuUWOUOOPOuUPP®OL \OOD LoLQ PLO\RQ 7/ |QFHNL \0O PLO
EHOLUOHQPLUWLU
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