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1HOMI RVDD
$ -RKGDQWRN\WV\P\NVH@ALLWW\YIW WXWNLWWDYDDQ DOXHHVHHQ MD VHQ YIHVW]||C

% 3DOYHOXNDWOXEHQ YIHVW|OOH WDUMROOD ROHYLHQ SD@l NDXDSRIQLOXANH
NHVNHLVWHQ SDOYHOXWRLPLQWRMHQ SHUXVWHHOOD

& 3DOYHOXLGHQ NA\WW|ODWIRDRRBEDUGRLWX PHQHWWHO\ DOXHHQ YIHVW|Q NHVNE
SDOYHOXLGHQ N\W|Q WDVRQ PIULWWIPLVHNVL

" 3DOYHOXSLVWHNXMDK\ADOYHOXPXRWRMHQ RPLQDLVXXNVLHQ \NVLW\LVNRKWDI
NXYDXV MRND WNGHQWII RvDQ % WLHWRMD MD WBDMRIDOLNHHQ/GIHY HOXLGH
NRNRQDLVNXYDQ VHOYLWWIPLVHHQ MD WNGHQWIPLVHHQ

.DLNNLHQ WIUNHLPSLHQ VDLUDDOD SILY| DYRDUPDHRWHEM{Z OXRNLWWHOHPLVHQ SLW
ROOD PDKGROOLVWD

SHULDDWWHHW

OXNDDQ WXOHYDW SD@aGEIMNRYHOOHWDDQ PLHOHQWHUYH\VSDOYHOXLKLQ MR
NDWWDYDW WLHW\Q DOXHHQ YIHVW|Q O0XNDDQ OHDMYXTHONMDOXHHIND/WRLPLYDW
\NVLN|W HWWI| VHOODLVHW DOXHHQ XONRSYROHOOIRMROPUNDWINWDL RQ
YLLPHLVHQ YXRGHQ DLNDQD NAWWIQ\W YIKLQWIIQ Y INDAV\VRD XBGEHDWRVNH
SDOYHOXLWD MRWND VLMDLWVHYDW DOXHR @B WXHAMNNWRLWD DOXHH

OLHOHQWHUYH\VSDOYHOXLGHQ PIIOLWOIBEWHUYH\VSDOYHOXLKLQ NXXOXYDW
SDOYHOX\NVLN|W MRLGHQ HULW\LVHQI WDY RINUNHNGID RQP MIOHEWNOLLQLVWI
WDL VRVLDDOLVWHQ VHXUDDPXVWHQ KDOOLQRQ VRVYBEEHRXRRORQ
YDSDDHKWRLVW\|Q MD \NVLW\LVVHNWRULQ SDQ YMOO@DWRIHBMHNED NN
XLWHQNDDQ WLHW\W \OHLVHW SDOYHOXWD MRIVNBIVODRRGDYDW RO
PLHOHQWHUYH\WRQJHOPDLVLOOH PXWWD MRHOGIVHIMROM VKKOGIQ WDUSHLVLLC
NXWHQ DVXQQRWWRPLOOH WDUNRLWHWXQWSDRYAQKYD STRD MR HHLY W WIVA
NXXOX PLHOHQWHUYH\WSDOYHOXLKLQ O\[VNIIQ SHURDMHRIYBIBHDKXH SLWILVL
VLVIOOIIQ P\[V PLHOHQWHUYH\GHQ KXRPLRLPLVHGH RXVKMD HURBRLVWXQXW HL
NXXOX PLHOHQWHUYH\WSDOYHOXLKLQ <NVLN|W MRLGHRDWMEDIYIQI RQ
SVAINRWHUDSLDQ WDL QHXYRQQDQ DQWDPLQHMBRYI\WMOERNOXRQH SDOYHOH
HULW\LVHVWL YDLNHDVWL PLHOHQWHUYH\VROMINOADUAQD INXVBLQDVWDYLD WI
SRWLODLWD MRWND NNWWIYIW P\[V PXLWD PLHOR®®YHUYH\WVSDOYHOX

OXNDDQ WXOHYDW SRWLODZOMRMYNRKGHU\KPIQI RYDW NXOORLVHQNLQ DOXHF
W\LNILVHQ YIHVW|Q + YXRWLDDW QH KHQNLO|W MROD/RTEPIGIOBQ
NIWWIAW\PLVHQ KILUL|LWI 3DOYHOXW MRLGHQ NRKEQDEPHWRYD QXRUHW
SHONIVWIIQ SILKGHRQJHOPLVWD WDL RSSLPLVY DILMAXKDPRBD/ XK NIUVLYIW
WDL YDQKXNVHW HLYIW NXXOX PXNDDQ (VLPHDRNRYROBAGHID
NDWNDLVXKRLWR\NVLNN| WDL \OL YXRWLDL@RQHHQADHQ\WBUYMDUNRLWHWWX
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SILYINHVNXV HLYIW NXXOX PXNDDQ 7RLVDDOWD PLHOBRDUMUNMQVRQ
SILYINHVNXV MRND SDOYHOHH VHNI YDQKXNVLD H\KADEXQILMAR XX OXX

PXNDDQ SDOYHOXNDUWWDDQ MD WIOO|LQ DOOH LWXRWLDINGWONNGQO\WHWIIQ
SDOYHOXLGHQ N\WW|ODVNHQWDDQ 20HWXVNRKG HUNK RIRBLFRGDDED
SRLNHWD (VLPHUNLNVL YRLGDDQ RWWDD PXNDR@/HNXHWRQEIBEPDLVHW WDL
SILKGHRQJHOPDLVHW NXQKDQ VDPDW NULWHHDODY\BNYHDLUMOIDMYM/NLWWDY LOX
DOXHLOOD

2VLHQ YDOLWVHPLQHQ (606 \RMR WLHGRQNHUXXQ WRWHXWWDPLQHQ DQWDD D¢
SDOYHOXUDNHQWHHVWD MD WXRWDQQRVWD NDWAYDWHDNEDRD ZEFDHROH
PDKGROOLVWD WDL HGHV WDUSHHOOLVWIWPDIRY. GORY Y RRH@UBLNNWHWWIYIN VI
YDLQ RVLD (VLPHUNLNVL MRV DLQRDVWDDQ DYRRLUSHINHOXMWHD NRKWHHQD
YRLGDDQ QLLWI NRVNHYDD RVLRWD N\WWII VHOUDVMHGREIQ SBRNNER WDL
NNQWLPIIULVWI HL ROH VDDWDYLOOD YRLGDDQ N\WVHBIVDQISRYYROEX LOPDQ
SDOYHOXLGHQ N\WW|ODVNHQWDD RVLR & -lOOHMMRQHIWDHDXDVHWHOPLVVE
N\WHWIIQ VDPRMD RVLD LQVWUXPHQWLVWD
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2VLR $ -RKGDQWRN\WV\P\NVHW
XND NDUWRLWXNVHQ WHNL" QLPL QLPHW MD DPPDWWL
OLOORLQ NDUWRLWXV WHKWLLQ"
OLWI WLHWROIKWHLWI NDUWRLWXNVHVVD NN\WHWWLLQ"
OLNI WXWNLPXVDOXH FDWFKPHQW DUHD RQ N\VHHVVI"

OLVVI WXWNLPXVDOXH VLMDLWVHH NDXSXCDUK\WRQWDL MEQ@KRLWRSLLUL
ollQL

OLNI RQ VHQ YIHVW/|PIIUI"

XLQND WXWNLPXVDOXH RQ PIIULWHOW\" HVLRH@DOKRQROO
WHUYH\GHQKXROWRRQ OLLWW\YI DOXH WPV

.DUWRLWXV WHKGIIQ \OHHQVI SDOYHOXLVWD \MRWWX B{DWIMNAD. +
YXRWLDLOOH P\|V PXLVWD PLHOHQWHUY H\VRQIKGFPRQWHIORXMY'S MD
RSSLPLVYDLNHXNVLVWD NIUVLYLOOH DLNXLVLRODBXWWWIIFNRYVIG BRONHWD
VRYLWXVWL MD VLVIOO\WWWII NDUWRLWXNVHHQ RIKXNVLQRPDMQLY D
SILKGHRQJHOPDLVLOOH WDUNRLWHWXW SDO@BHRIWNAHNRYIOODLYV
PXNDQDRORNULWHHUHLVWI WHKW\ WIVVI WDSDXNVHVVD"

RV RQ QLLQ PLWI
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2VLR % 3DOYHOXSXX

SHULDDWWHHW

7DYRLWWHHQD RQ WXRWWDD NDWWDYD SDYHIEROVHHIXRADHEBMQU
OXRNLWWHOX MRND SHUXVWXX QLLGHQ WRAAHQNIDYR!PDPVPIRLNNDDQ
IVLWWHLGHQ MD QLPLW\VWHQ VHOLW\NVHHAHQDRVWRRBHIMW X ; MRWD
S\WULWIIQ QRXGDWWDPDDQ (VLPHUNNHMI NIVLWWH INYWQ RRWAYWOBRDK
7XWNLWWDYDQ DOXHHQ XONRSXROHOOD ROHWD@/NBVAMRVWXMOEMG MRV QH
WDUMRDYDW VIIQQ|QPXNDLVHVWL SDOYHOXLWD DOXHNZHQHYRIGDBEI@ N\Q
SLWII YLLGHQ SRWLODDQ NNQWHMI WDL DVLDNNRX\VIYRHEHERGB RZB YD \NVLNN|
HL WDUMRD SDOYHOXLWD DOXHHQ DVXNNBXODBQNIN WR RIWXNWBIHQ
3DOYHOXNDUWDVVD RPDW KDDUDQVD PXRGRVWIRURMDXRSIQHOKRLWR WDL
SDOYHOX < ,, MIUMHVWHWW\ SILYIWRLPLQWREWROMD BBRKHOX $ O\|V
LWVHDSXD MD HL DPPDWLOOLVLD SDOYHOXLDDUEMXPHQ RANRFD RILWI HL
RWHWD PXNDDQ SDOYHOXN\WW|ODVNHQWDDQ QQDQIRILLG IBQ YV RLBWL RQ
YDLNHDD MD HSIOXRWHWWDYDD

-RNDLVHVVD KDDUDVVD SDOYHOXW MRWND WNWBIBQVNRQMIGHINXKOLVWDWDI
VLYXQ RLNHDDQ UHXQDDQ

3DOYHOXQ VLMDLQWL NDUWDQ KDDURLVVIDMERRRYOOODHRHIXPHURQ
NLUMDLPHQ MD DUDELDODLVHQ QXPHURQ \KGIMBIHDRIOE] NHWWRR NXXOXXNR
KDDUD \PSIULYXRURNDXWLVLLQ SILYIWRLPLQWDL\BYRESKBFOYBDXLKLQ LL
MRNDLVHQ KDDUDQ YLLPHLVHOOH VLY XKDDUROEMASLEDY DQQXIWDDQ RPD
QXPHURQVD MD ORSXNVL LLL SDOYHOX\NWMNJMODH\YHIGBNDUMDLQ QXPHUR
NLUMDLQ \KGLVWHOPLI NA\WHWIIQ \KGLVWIPIIQ RVLRGBOQW IMRVRIADNRAIN|LVWI
DQQHWDDQ \NVLW\LVNRKWDLVHPSDD WLHWRD

-RWNXW \NVLN|W VDDWWDYDW WDUMRWD MWHHESE@RYXNIQWLIL BDOYHOXMD
MROORLQ QH OLVWDWDDQ HULNVHHQ NXKXQNQAL VHVIWR\DOM¥HEWD MRLOOD RQ
SDOMRQ LQWHJURLWXQHLWD \KWHLV|SDOY HIXWLLY MR VD WPLAHWMRDD
VDPDQDLNDLVHVWL SILY\WW\V DMDQYDUDXV MD SIYM@MRIMDORIDSKL WHQNLQ
SDOYHOXWWSSHMI MRWND RKMHLVWXNVHQ PXNRRMHQIELSRION MW W
NXYDWDDQ VDQDVWRVVD HULNVHHQ
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2VLRQ % SDOYHOXSXXQ VDQDVWR

, <03b5,98252.$87.6(1 +2,'21 7%, 3$/9(/81 +$$5% <

1IPI RYDW \NVLN|LWI MRLVVD RQ YXRGHSDLNNRUNHRIKICHMBHQ VRVLDDOLVWD MD
NOLLQLVWI KRLWDPLVWD YDUWHQ 3RWLORNDMNMNMWYDVONRYND KHLOOI HL ROH
DVXQWRD WDL PXXWD \|S\PLVSDLNNDD .V NRNRESDGNHOINBDUWDVWD MIOMHPSIQI

7IXUYD\NVLNAWDVWRMD WDL \NVLN|LWI MRLKLQ WXOHY DG RWIMIDDRDDDAMING NVL
LWVHOOHHQ WDL PXLOOH MRWWD KHLVYHRQWDIXDOQRKRLYYDDD®VDVWRLOOD WDL N
ODNL PIIUIl KHLGIW KRLGHWWDYDNVL HULW\LVDEGIR}IDPVWRLEEXPDWWRPDQ KRLGRQ
MIUMHVWIPLQHQ \NVLN|VVI HL VLQIQVI WHH VLLWI WXUND$HRAMNSDWRY YRLGDDQ
WDKGRVWD ULLSSXPDWWD KRLWDD WDY DQRRPRM/RBOON I[N XRNMOGMHBEVNVHHQ
WDYDQRPDLVWD WXUYDOOLVHPPLNVL VXXQQLOXDUBRQYWRGMBDNNDWY KLQ

7DYDQRPDLVHW DNXXWWARSWINMWRURNDXWLVLD \NVLN|LWI MRLKLQ LDERWLODDW RW
SVANNLVHQ WLODQ NAWWNIAPLVHQ WDL VRMQRIDDAVCRGRHPPLHQ WDL KXRQRQHPLV
WDNLD LL \NVLNNJ|Q SIVHH WXQQLQ VLVIOCRWEDBEWOM/D LLL SRWLODDW SLWIYIV
RPDQ DVXQWRQVD WDL PXXQ DVXLQSDLNNDQVD

(L DNXXWNMLNNL \PSIULYXRULNDXWLVHW \NVLN|W MRWNBWHWD/\RDH\DXXXD\NVLN|LWI

6DLUDDOD\NVERSWLYXRURNDXWLVHW \NVLN|W MRWND VLMWBHYWDIDW SDLNDOOLV
YDOWDNXQQDOOLVWHQ VIIGIVWHQ SHUXVWHRAON NOWXDHIROBMVIWBXYWHQ DOXHHOO!

OXXW NXLQ VDLUDDODWPEINIWXRURNDXWLVHW \NVLN|W VDLUDDOD DE®XHMUBHQ XONRS:

5DMDWWXMHQ KRLWRMDNVRVMHQ NNVLNMRLVYVD KRLWRMDNVRMHQ PDNVLPLSLWXXV RC
SIVIQW|LVHVWL PIIULWHOW\ <NVLNN| NXXOXX WIKIQ OKRMVBPQNWR® PDNVLPLSLWXXV
PIIULWHOOIIQ YIKLQWIIQ = OOH KRLWRRQ RWHWXLVWD

5DMDDPDWWRPLHQ KRLWRMDNVRMAQNNWILNWRWND HLYIW WIWI UDMDWWXMHQ KRLWF
\NVLN|LGHQ PIULWHORPII

<PSIULYXRURNDXWLVHQ WXH@NNYNWWI MRLVVD RQ  WXQWLD YXRURNDXGHVVD SDLN
KHQNLO|NXQWDD MROOD RQ SRWLODDQ VHXWBHDMNIDZRYABDIDEDMIGD WLODQWHHQ KRL
OLLWWAYLI WHKWIYLI

3ILYIVDLNDLVHQ WXHQ \NSNIYMIW|LWI MRLVVD SDLNDOOD RQ YIKLQWIIQ YLLWHQI SILYIQI
YLLNRVVD RVDQ DLNDD SILYIVWI KHQNLO|NXQW DDD K RBIRD QAR WHNI NOLLQLVHQ M
VRVLDDOLVHQ WLODQWHHQ KRLWRRQ OLLWW\YLI WHKWIYLI

HY\HO WXHQ \NVLNNVLN|LWI MRLVVD SRWLODDW RYDW PLHOHQWHHNGI OHQVYRRRWDI
VA\Q WDNLD MD SDLNDOOD RQ WIKIQ VAK\Q ODQWDMRDAKHMPNLO|NXQWDD PXWWD
VIIQQ|OOLVHVWL YIKHPPIQ NXLQ YLLWHQI SILYIQI YLLNRVVD
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OLHOHQWHUYH\GHQ SDOYHOXSXX

<KWH\VWLHGRW

6RVLDDOL MD

WHUYH\VSDOYHOXW OLHOHQWHUYH\V
0(5778 *tWXWNLPXVKDQNH
HPDLPHUWWX#VWDNHYV IL

KWWS 777 VWDNHYV IL PHUWWX
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1IPIRYDW SDOYHOX\NVLN|LWI MRWND L RYDRWDMDIBDADYVNAWWL XVHDQ SRWLODDQ
NA\W|VVIMD LL WDUMRDYDW HULW\SSLVWI| KRMMGREPRDHQWHOQ MIUMHVWHWW\I
SILYIWRLPLQWDD MD VRVLDDOLVLD NRQWDNWHMERNWIDL MRVODDOLLL RQ VIIQQ|OOLVHV
DXNLRORDMDW MROORLQ KHQNLO|NXQWD RVDYBVBERDN IODMMIY MBNNDDW RYDW F
DLNDD VLWHQ HWWI KHQNLO|NXQWD HL ROH KHGMOONNIRMKWOIDAAXLY D NRQWDNWLVVD
NRNR OXRNLWWHOX SDOYHOXNDUWDVWD MIOMHPSIQI

SNXXWLW SILYISDOYRMDW.WI MRLKLQ L WXOHH SRWLODLWD RILHQQEMHYYWBRIQ K
SVANNLVHQ WLODQ NAWWNIAPLVHQ WDL VRMQBIDDLVYCKNRQRQHPLVHQ WDNLD MRLW
LL SILYIRKMHOPDQ WDUNRLWXV RQ OLHYLWWQWXEDOMMHMD KRRRED LLL WDYDOOLV!
SIVHH  WXQQLQ VLVIOOI

(L DNXXWLW SILYISDGYNOXWWI MRWND HLYIW WWI HGHOOI ROHYDD DRXXMIRNMHQ SILY
PIIULWHORPII

7LLYLLQ KRLGRQ SDOYHOXN\NW|MW MRLVVD SRWLODDW YRLYDW ROOD YIKLQWIIQ QH
SXROLSILYILVHQ NNQQLQ YHUUDQ YLLNRLWWDRQL GHGMHQBRMNVH NNGI \NVLN[VVI
QILQ XVHLQ MRWWD \NVLNN|l YRLVL SLWIl WLLYX@\KRLERQEDORGROOLVXXV QILQ
XVHDVWL WRLVWXYLLQ NNQWHLKLQ WXODHPEXMYHQNLQ ROOD R

+DUYDMDNVRLVHOQ KRLGRQ SDOYHEMQ NMMN[MRLGHQ WRLPLQWDDQ SRWLODDW RVDC
YIKHPPIQ NXLQ QHOMIQ SXROHQSILYIQ YHUUDQ YLLNRLWWDLQ

7\ _3DOYHOXLWD MRWND WDUMRDYDW SRWLONHBGHWPDKGROQQLMXRENQLWI VDDWD?Y
SDONND RQ YIKLQWIQ DOXHHOOD PLQLPLVVIIQ YDVWRBDFDNVHYWDYDVWD
SDONDVWD -RV PLQLPLSDONNDD HL YRLGD PIIINMD&ID WRMABEIGONN\WWII
YDVWDDYDQWWSSLVHOOH W\[OOH SDLNDOOLVIWXRWW\SDUNNRIOPRVWXD DORLWXVSL
7\[SDLNND YRL VLMDLWD VXRMDW\|SDLNDVVD WD MO\NERINNNDAAWYE) QIR LMIW HLYIW NIUVI
PLHOHQWHUYH\VKILUL|LVWI 7\|VVI ROHYDW SRWLQNIDINVQHROHAYRRIOMHW W\|SDLNNDD
YDSDDQ KDNXPHQHWWHO\Q NDXWWD YDDQ KHLGRIMBDHNHDQYDUDWWX WDL
MIUMHVWHWW\ KHQNLO|LOOH MRLOOD RQNVHWKXENWKIIUWSHIGHDPOKRNYL HVLPHUNLNVI
WXHWWX W\|WRLPLQWD WDL VXRMDW\| NHVNHLQHQE®IBRNVHNOMIDIM) SDONDQ
VXXUXXV

7\K|Q OLLWW\YI WRLBD@Y¥BOXLWD MRLVVD SRWLODDW WRLPLYYAW\ZDONNDW\|Q NDOW
WHKWIYLVVI MRLVWD YDSDLOOD W\|PDUNNLQREDORNIIIN PHWWDLMRLYWD QIPI SRWLOL
VDDYDW DOOH  SDLNDOOLVHVWD YLLWHSDONDAWDY WX VARVRLRMQWD WDL VXRMDW
NHVNHLQHQ HURWWHOHYD WHNLMI RQ PDNVHWYWADYDQ SDONDQ VXXUX

0XX MIUMHVWHWWA\ SILY VARIGYQW WD MRLVVD RQ PXXWD MIUMHVWHWWWWRLPLQWEL

WDL WAIK|Q OLLWWA\YII 7RLPLQWD YRL ROOD HVAMPHIVWDNWRMHQBSHWWHOXD OXRYDD

WRLPLQWDD NXWHQ WDLGHWWD WDL PXVLLINNDMRDRIQRAMRMBNN XOHH ROOD WDUMR
\NVLN|Q DXNLRORDMDVWD HVLPHUNLNVL WRINMIQWIDNRUEDEDYH OXW

9DSDDPXRWRLQHQ SILYIWRBPOYWOXLWD MRWND WIWWIYIW HL DNXXWLQ SILYIWRLPLC
SDOYHOXQ NULWHHULW PXWWD MRLVVD W\|\WI\WIDWY R XEMZIIDID RMMBUMROOD NRUNH
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DXNLRORDMDVWD 3DOYHOXQ SIWDUNRLWXV RGRRVREBOHPMHPVIQQ|Q DYXQ WDL
WXHQ WDUMRDPLQHQ HVLPHUNLNVL SILYIWRLPLQWDNHVNXNVHW

o $92+2.'21 -9 3$/9(/81 +$35% $

$YRKRLGRQ MD SDOYHOXLGHQ \NVLN|LVVI L PLHDHOWHQODGKUD SRWLODLGHQ YIOLC
WRLPLQWDD MRQND WDYRLWWHHQD RQ PLHABIQVKHDHOVKIAANY HQ NOLLQLVWHQ MI
VRVLDDOLVWHQ RQJIHOPLHQ KDOOLQWD NRNMRE®DY X NBHVREHHIDLHPPLQ PDLQLWWX)
KDDUDDQ .V NRNR OXRNLWWHOX SDOYHOXNDUWDVWD MIOMHPSIQI

3ILY\VW\VSDOYHEDAYHOX\NVLN|LWI MRWND L WDUMRDYDW DOMDPWRYBRM@UYLRLQQLG
WLODQWHHVVD MRVVD SRWLODDQ SVANNLQIRQQHRR QYL YRVDIDDLQHQ WRLPLQWDN\I
RYDW PLHOHQWHUYH\GHQ RQJHOPLHQ YXRNVL KXRRBRQWXGRINDVWIEDMRQVI MIUMHVWII
WDSDDPLVHQ VDPDQ SILYIQ W\[DMDQ SXLWWHLVVD

<PSIULYXRURNDXWLVHW SDOYHOXWVLN|LWI MRWND WRLPLYDW WXQWLD YXRURND>
SILYII YLLNRVVD

$MDOOLVHVWL UDMDVZRW\SHODANGXW WI MRWND RYDW DXNL YIKHPPIQ NXLQ WXQWL
YXRURNDXGHVVD MD SILYIl YLLNRVVD

$MDQYDUDXVSDCBIMI D X\NVLN|LWI MRWND WDUMRDYDW SRW IFODND@KWDEOOL VLI
WDUYLWWDHVVD SLWNIDLNDLVLD NRQWDNWHMO|RKQQBQMBIQKNTKHON

[LLNNXYDW SDO8BOXWOXLWD MRLVVD KHQNLO|NXQQDQ NREYWYRNBDLMN\SRIBNODDVH
\KWHLVHQ VRSLPXNVHQ PXNDLVHVWL HUL SDERRINMID @NRMERQD 3DOYHOX OXRNLWH
OLLNNXYDNVL MRV YIKLQWIIQ D WDSDDPLVLVWD VDEDKIWXA QDOYWHQ WRLPLWLOR
XONRSXROHOOD 7LHW\LVVI WDSDXNVLVVD SDORMOBMHYRISEDDQIWXL SDLNRLVVD
NXWHQ PDDVHXGXOOD HUL N\OLVVI 7I00DL\NXDVSBQNBORHRNLWHOOD OLLNNXYDN!
KHQNLO|NXQWD MDONDXGX NXOORLVHQNLQ $HIEQ WONRSHROHKQOE VW

SWVYIW SDOYHGRMYHOXLWD MRWND HLYIW WI\WI OLLNNXY LHIQUSR@OY HOXLGHQ NULW

7LLYLVNRQWDNWLVHWBCEDGAHGANN|LWI MRLVVD SRWLODVWD RQWDRKGRQWIUNND WD
NROPHVWL YLLNRVVD PLNIOL VH RQ NOLLQLVHVWL WDUSHHQ

HVNLPIUILVHO WLKH\GHQ SDGDIKMYX\NVLN|LWI MRWND HLYIW S\VWW\ WDUMRDPDDQ S
WDSDDPLVWD NROPHVWL YLLNRVVD PXWWD ERANNWY/E UNIMXMDHNMIAYDSDDPLVHQ
YIKLQWIIQ NHUUDQ NDKGHVVD YLLNRVVD

+DUYDMDNVRLVHW SBIOYHIOXWVLN|LWI MRWND WDUMRDYDW SRWLODLOOH VIIQQ|OOL
PLHOHQWHUYH\VKHQNLO|NXQQDQ WDSDDPLVLD LEXMANQ KEUYBEPANDKGHVVD YLLNRVV

9 ,76($38 -$ (, $00$7,//,1(1 72,0,17$
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3DOYHOXNDUWWD HVLPHUNNHMI MD VXRVLWXNVLD

6HXUDDYLD HVLPHUNNHMI MD VXRVLWXNVLD RQUMROQRNRINGHOOXRBBEYDQ VDQDVWRQ
NDQVVD (VLPHUNLW NXYDDYDW HULW\SSLVWHRSDOVHODHRANGIVWD SDOYHOXNDUW
KDDURLOOH MD RNVLOOH (VLPHUNLW RYDWLYNXRQIWDD BQWDWIONDLNNLD YDLKWRHKYV
6XRVLWXNVLVVD S\ULWIIQ HVLWWIPIIQ WRLVHQVD $SRMWRHKONRVIDH@OL WDSDXNVLD MRI
WLHWW\\NVLNN| YRLGDDQ OXRNLWHOOD Y DDQY E(WRHRWRIKGHAXMD VLY XKDDUDVWD

.V NRNR OXRNLWWHOX SDOYHOXNDUWDVWD MIOMHPSIQI
, <PSIULYXRURNDXWLQHQ KRLWR WDL SDOYHOX <

6LYXKDDUD <<PSIULYXRURNDXWLVLD WXUYD\NVLN|LWI RYDW MAPHUNLNVL HULW\L
YDLNHDKRLWRLVLOOH WDUNRLWHWXW VXIOKHVVRWD BIMERXAL VLBV YUNDRY. GXW PLHVWHG
DNXXWWLRVDVWRW WDL RLNHXVSV\NLDWQUXHHIV RWDVWER\WRLGRQ RVDVWRW MRLVVE
WXUYDOOLVXXWHHQ RQ NLLQQLWHWW\ HQHPPIP RRRMIRVID ®RQPXLOOD RVDVWRLOC
NXXOXYDW WIKIQ OXRNNDDQ

7DKGRVWD ULLSSXPDWWRPDQ KRLGRQ MIUMHVWIRLPIHIHY DIXRYVWAQXEIOD HLYIW ROH
ULLWWIYI SHUXVWH WIKIQ OXRNNDDQ VLMRLWWDEK M ORWLDRM\RKMDXWXYDW NRV
KHLGIQ DUYLRLGDDQ ROHYDQ OLLDQ YDDUNDDPXLD OW\VRGWEKHLWI YRLWDLVLLQ K
DOXHHQ WDYDQRPDLVLOOD YDVWDDQRWWRIBAR ARV GRQCP NWERNNRAKHLGIW
KRLGHWWDYDNVL PXXDOOD NXLQ WDYDQRP DLRVDOBRIMDOID DRV LN|LGHQ SDOYF
YRLYDW ROOD DNXXWWHMD WDL HL DNXXWWIBDMDOXMBO®D WRNRXXROOD

6LYXKDDUD <6DLUDDODRVDVWRW MRLKLQ RKMDXWXYDW D OXPNGY WD SRR PRLMEXM N
WDSDXNVHW NXXOXYDW WIKIQ OXRNNDDQ 6HNHBXANMOMIWMDABRDORLGHQ
DNXXWWLSVANLDWULVHW RVDVWRW OXHWDDQ PXNDDQ

6LYXKDDUD <9XRGHSDLNNRMD MRWND HLYIW VLMDLWVH VYRIGDORLNMUWID MRLWD
VDLUDDODKRLGRQ YDLKWRHKWRQD (ULODLWYHWMWYXXGWOMASEOQ/NULLYVL WDL WXUYDW!
PLHOHQWHUYH\WV\NVLN|LGHQ SILY\VW\VYXRGHSDLMD/QYRILGDDQ OXN

6LYXKDDUD <7IKIQ OXRNNDDQ YRLGDDQ OXNHD SRWLODVRVDOYBW WIRDKYQ\BERW
NXQWRXWXNVHHQ WDL \KWHLV|KRLWR RKMHGQFRDQ BIDARIWRRRMBOIIQ NXXNDXVLQ!
WDL YXRVLQD KRLGRQ DONDHVVD

6LYXKDDUD <7IPI OXRNND RQ HGHOOLVHQ VLYXKDDUD < NDOWDRRWYR/PXXWH
KHQNLO|NXQWD HL ROH SDLNDOOD \PSIULYXRURNDXWLVHVWL

6LYXKDDUD <3VANLDWULVLD SLWNIDLNDLVRVDVWRMD MREIMVEXNRIVDRDI REBNMHQ
PIIULWHOW\ MD MRLVVD RQ KHQNLO|NXQWDD SDRNDE®AMDWPHHILY XRU

6LYXKDDUD <3V\NLDWULVLD SLWNIDLNDLVRVDVWRMD MRLMVRBR&H@DLODRQR/DD
\PSIULYXRURNDXWLVHVWL

6LYXKDDUDW < < $VXQWRODW U\KPINRGLW WHUDSHXWWLYVHWNXKPIBRARGHRNP XXW
MRWND RQ HULW\LVHVWL VXXQQDWWX PLHOHQWHNUDBW KNLQXAIW WIKIQ OXRNNDDC
MRV QLLVVI ROHPLVHOOH RQ PIIULWHWW\ PDNW/PDRYIDXXWVIIOBONLNVL PIUIDLNDLVLD
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NXQWRXWXVRKMHOPLD WDL YIOLDLNDLVWD P INRMVK\ANBLNPUNMREYRYDW WIKIQ
OXRNNDDQ YDLNND DVXNNDLGHQ XXGHOOHHQMNRSAWRPYXKYPDWHOOXQ
PDNVLPLDMDQ NXOXWWXD ROLVL RQJHOPLD 6LNXNDDRQ®/DYRAOLVHVWL
\PSIULYXRURNDXWLVWD KHQNLO|NXQWDD PXNORQMRNNADKNGIN O|NXQWD DVXX
SDLNDQ SII0O! MD \NVLN|W MRLVWD KH SRLVW)XOBW VIORIGVBEDIRDOINWIQQ|Q DVLRLWI
BLYXKDDUDQ < \NVLN|LVVI KHQNLO|NXQWDD RQ SDINDQOMHYKIQWQ! YLLNRVVD
PXWWHL \PSIULYXRURNDXWLVHVWL VLYXKDDUDQ KHINRQWUNYIYIKHPPIQ

6LYXKDDUDW < < $VXPLVINVLN|W MRLVXPLVDLNDD HL ROH PIULWHOW\ YDDQ MRLGH
WDUNRLWXNVHQD RQ WDUYLWWDHVVD WDUNRWD SYWWRMMVARIDIDQNKIQ OXRNNDDQ

8VHLPPDW DVXPLVANVLN|W WXOLVL YRLGD VLMRLWWDD YDLQ \KWHHQ VLYXKDDUDDQ *
WRLVLQDDQ VDDWWDD ROOD WDUSHHQ PHUNLWI\NVLNN| XVHDPSDDQ + HVLP DVXQWF
RQ VHNI NULLVLSDLNNRMD HWWI SDLNNRMD MRLKLQ SRWLODDWIWXOHYDW VXXQQLW
PIIULWWHOHPIWW/|PINVL DMDNVL <NVLN|LWI HL WXOH PIIlULWHOOI VDPDQDLNDLVHVWL \
UDMDWWXMHQ HWWI UDMDDPDWWRPLHQ KRLWRMDNVRMHQ \NVLN|LNVL WMLVHNI VDL
NXLQ VDLUDDOD\NVLN|LNVL <PSIULYXRURNDXWLVHQ WXHQ \NVLN|W SILYIVDLNDLVHQ \
\NVLN|W MD NHY\HQ WXHQ \NVLN|W RYDW P\|V WRLVHQVD SRLVVXONHYLD

»w  ~AIJUMHVWHWWA\ SILYIWRLPLQWD -

6LYXKDDUD - 7IKIQ VLYXKDDUDDQ NXXOXYLD SDOYHOXMD RYDW HNLIHUNDNMDI DNXXW
WRLPLYDW SILYIVDLUDDODW MRLGHQ WDUMR DRI K R DM R MDINKYTRNMH
VDLUDDODKRLGROOH

6LYXKDDUDW - - (VLPHUNLNXHWXW W\|SDMDW VRVLDDOLVHVWL WXHWWOBRWRLPLQ
WRLPLQWDWHUDSLD\NVLN|W MD SILYIWRLPLQWDOBYQXNMAEG EXRNLY/HDUNHPSL
OXRNLWXV ULLSSXX VLLWI PLQNI WA\SSLVLI SDQYMDRURLY DUMBRMQILWI SDOYHOXMD
WDUMRWDDQ

3lIISHULDDWWHHQD RQ HWWI SDOYHOXMD HL OXRNLWHOOD VHNI WLLYLLQ HWWI KDUYI
KRLGRQ SDOYHOXQ \NVLNRMERWLODV YRL NAWWII WDUMRWWXMD SDOYHOXMD DLQDH
SILYIQI YLLNRVVD YIKLQWIIQ SXROHQ SILYIQ DMDQ SDOYHDWOXRNOMROGRQ SDOYHOX(
\NVLN|NVL YDLNND RVD SRWLODLVWD NNWWILPPVQW! WIWI KDUYH

3IISHULDDWWHHQD RQ P\|V HWWI VDPDD SDOYHOXD HL WXOLVL OXRNLWHKQD VHNI W\|
OLLWW\YINVL WRLPLQQDNVL MIUMHVWHW\NVL SILYIWRLPLQQDNVL MD YDSDDPXRWRLV
SILYIWRLPLQQDNVL $LQRDVWRDBQO®YHOX\NVLNN| WDUMRDD SILYLWWILVHVWI DXNLROR
DOOH MIUMHVWHWW\I SILYIWRLPLQWDD WDL W\|MHROXEDMYB QADNOSDDPXRWRLVHN
MIUMHVWHW\NVL SILYIWRLPLQQDNVL
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s SYRKRLWR MD SDOYHOX $

6LYXKDDUDW $ MD $ 1ILKLQ RNMXX@XYDW NULLVLW\|U\KPIW MD DNXXWLW NRWLKRLWI
0\|V WDYDQRPDLVHW DYRKRLWRW\|U\KPIW VDDWW D YIXM I/ RNRVIDYFLGOB Q OXRNLWHE
VHNI QILKLQ RNVLLQ HWWI DMDQYDUDXVSDOYHOXLKLQ

6LYXKDDUDW $ MD $VIPHUNNHMI QILVWI SDOYHOXLVWD RYDW SV\NLIRQUNZHYLBDYW W
MD \OHLVVDLUDDORLGHQ SVANLDWULVLD DUYW\WRI\WSRAZDNMEINIDWSIL

6LYXKDDUDW $ $ MD $QILOOH RNVLOOH VLMRLWHWDDQ NRWLKRWNVRQAMQ\KPIW SVANLD
NRWLVDLUDDQKRLWRSDOYHOX MD QV HWVLYIl WRRQWHNDYXVOOLNEDY W\|U\KPIW
PP DVVHUWLYH RXWUHDFK DQG VXSSRUW WHDPV

6LYXKDDUDW $ $ MD$ {LPHUNNHMI QILOOH RNVLOOH VLMRLWHWWDYLVWD SDOYHO
SVINLDWULDQ SROLNOLQLNDW MD PLHOHQWNDY}ODMRLRUBWRRWMPRYLVWD SDOYHOX
DQQHWDDQ PXXDOOD NXLQ YDUVLQDLVLVVD WRLPLWLORLVVD

3DOYHOXMD HL WXOH OXRNLWWDD VHNI OLLNNXY4RD HMNGVEIQ\Y LNDQQHLVWI
WDSDKWXX YDUVLQDLVWHQ WRLPLWLORMHQXOXRSXREMMDD BDORBVWDDQ OLLNNX

3DOYHOXMD HL WXOH OXRNLWWDD VHNI\PSIULYXRURNDXWLVLNVL HWWARMDOOLVHWV
SDOYHOX\NVLNN| RQ YLLNRQ DLNDQD DMRLWWVRQNZHXH @RHG WK ALNNNOXRNLWHWDDQ
DMDOOLVHVWL UDMDWXNVL SDOYHOXNVL

.RUNHD WLKH\V NHVNLYHUWDLQHQ WLKH\V MD PDWDOD WLKH\V RYDW WRLVHQVD SRL
PIIULWWHLWYV SDOYHOX S\VW\\ WDUMRDPDDQ NNQWHMI NRD RHV/RQ. NRLWRDQ
WLKH\GHQ SDOYHOX YDLNND PRQLD DVLDNNWIWDKRDYEBERRUDLVLLQ

-RV SDOYHOX YRL WDUMRWD NNQWHMI YIKLQWIIQ NHNBUQIN PK@AVY BIlY NROPHD
NHUWDD YLLNRVVD VH RQ NHVNLPIUILVHQ WLKFGHWEIMRHZBINLQ SRWLODLWD WDYL
KDUYHPPLQ NXLQ NHUUDQ NDKGHVVD YLLNRVVDSYGRDYWDPBQ/SD HLYIW \OHHQVI S\VV
WDUMRDPDDQ NNQWHMI YIKLQWIIQ NHUUDQ NDKGHVMNDWHYNEWY P BAXBODQ WLKH\GHQ
SDOYHOXLNVL

BLYXKDDUD, 3DOYHOXW NLUMDWDDQ WIKIQ MRV QLLGHYSRQWDOBRIRYHE WHKW
MRQNLQODLVWD WXNHD DSXD WDL NRQW DKYHBIDCEYANMADL KMIEIQ KRLWDMLOOHHQ
QLLVVI HL ROH SDONDWWXD KHQNLO|NXQWDD MRONIMRWERVPXLYMBCRNVLVVD NXYDWW
\PSIULYXRURNDXWLVLD SDOYHOXMD SILYIWRLPLQWINDVERIY¥RIE WRD
(VLPHUNNHMI QILVWI RYDW NAWWIMLHQ RPDHKWRNMHMWDMBBEKVMD
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2VLR& 3$/9(/8-(1 .b<77g/$6.(17$
$ 3HULDDWWHHW

3DOYHOXODVNHQWD PDKGROOLVWDD WXWNLWWWBNLDR) BOXRMGINMMNASDOYHOXMHQ
WDUMRQQDQ WDVRQ DUYLRLPLVHQ 6HXUDDYWHHOHMXEWHSKKRBDRL.GD

9IHVW|

7XWNLWWDYDQ DOXHHQEHBYMNVHQ SHUXVANVLNN|QI RQ MIOOHHQ WXWNLWWI
DOXHHQ NRNR YIHVW| 6LWHQ ODVNHQQDQ WXOHH VMW{IQ WD INRNRIQIH
PLHOHQWHUYH\WSDOYHOXMHQ N\WW| 9IHVW| WDD V@K MAEXOXYDW
KHQNLO|W MRLGHQ RVRLWH RQ WXWNLPXVYOXPHIODD RRIMRLEAQHQ
VLLUW\PLVWI ODLWRVKRLWRRQ ROL WXWNLPXVDOXHHOOD

.OLLQLQHQ SRWLODVU\KPI +RLWRNRQWDNWHMD ODVNHWWDHVMVRLYMQHH PIIUL\
SRWLODVU\KPI MRQND NRQWDNWHMD WDUNDVIWVNOGDIDY NEBQWBORMHQ
VLVIOO\WHWWIYLHQ U\KPLHQ LNI MD GLDJQRRORRIXRNDIY WAL (606 Q
SDOYHOXMHQ N\WW|ODVNHQQDQ ROHWXVNRKGHU\KPI RV WRRVILRIZDOD R
PLHOHQWHUYH\GHQ WDL NA\WWNW\PLVHQ KILUL{EMI\RPIWBURIRKN X XOX
KHQNLO|W MRLGHQ DLQRD GLDJQRRVL RQ SILKSSRPMOPINWEN
NHKLWA\VYDPPDLVXXV  1ILWI SHUXVNULWHHUHLVWWWYREOGIIDPXNDAUVDB/WLHWAQ
WXWNLPXVNWAP\ANVHQ VHOYLWWIPLVHNVL WDXMHEWRAMIQY/SBIQYSHXVWHHOOI
2QNR SDOYHOXMHQ N\WW|ODVNHQQDQ SRKMDQD ROHWXVNRKGHU\KPI WRLVLQ
SDOYHOXMHQ N\WW|ODVNHQWDDQ VLVIOO\WHWIIQ YDLQ DLNXLVWHQ + YXRWL
PLHOHQWHUYH\V WDL NAW|VKILUL|LVWI NIUVLYLHQ KHQNLO|LGHQ KRLWRNRQWDI
SDOYHOXNRQWDNWLW HLNI PXNDDQ RWHWD \NVLQRPDDQ SILKGHRQJHOPLVWD !
RSSLPLVYDLNHXNVLVWD NIUVLYLHQ KHQNLO|LGHQ KRLWRNRQWDNWHMD "

<Ilb {,
-RV YDVWDXV RQ WI\WI VHXUDDYD WDXOXNNR PXNDDQ RWHWWDY DHRQVAKRALHQ NXYI

3DOYHOXMHQ N\WW|ODVNHQWDDQ PXNDDQ RWIBMYBYLNDEMONL  YXRWWD
3DOYHOXMHQ N\WW|ODVNHQWDDQ PXNDDQ RWIBMIY DUHLQ KON YXRWWD

OHUNLWVH VRSLYD VDLUDXVU\KPI

6NLWVRIUHQLD WDL VNLWVRDIIHNWLLYLQHQ VDLUDXV

0XX IXQNWLRQDDOLQHQ SVANRRVL

1THXURRWWLVHW KILUL|W PLHOLDODKILUCWKSHIUNRRYBOGUMUL|W
2SSLPLVYDLNHXGHW NHKLW\VYDPPDLVXXV

3ILKGHRQJHOPD SULPDDUL

(OLPHOOLVHW PLHOHQWHUYH\WKILUL|W

.DLNNL PLHOHQWHUYH\VSDOYHOXMHQ NI\WWIDIIW. CESXPRRILY
0XX U\KPI PLNI"
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% 3DOYHOXMHQ N\WW|ODVNHQQDQ SHULDDWWHHW

/DVNHQQDQ WXORNVHW LOPRLWHWRDQ MNXOOIMEPIOOH SDOYHOXMHQ NNWW/|QI
KHQNHI NRKGHQ 7IPI PDKGROOLVWDD HUL DOXHLGHQ YIOLVHW YBD@WDLOXW /D
UDDNDWXORNVHW MDHWDDQ WXWNLPXVDOXHHQ YIHVVNAHDMDKBIRWVIPIQ MIO
NHUURWDDQ  OOD
(606 HL ROH YDOLGL WXWNLPXVPHWRGL WXWNOPXXBEXAHY FROYHOXMD
NA\WWIYLHQ KHQNLO|LGHQ NRNRQDLVPIIUIQ DUYLRLQGQRYMDX@665D
NI\WW|ODVNHQWD YRL KXRPLRLGD VDPDQ WXWNLEXZKHQNYRMDXMH PHUNLNVL
KHQNLO| MRND N\WWII VHNI DVXPLVSDOYHOXQ HWWI SDOVHRLRMQQNROHH
ODVNHWXNVL NDKWHHQ NHUWDDQ
<NVLWWILQHQ SRWLODV YRL N\WWII XVHLWD PLHXHIDMBI VY WK XIYHQ
KRLWRNRQWDNWLQVD YRLYDW WXOOD KXRPYRIGGNMINWYDHEDEHISDRDDURLVVD
7RLVDDOMLWWILQHQ SDOYHOXNRQWWINWIDQ YDLQ \KWHHQ SDOYHOXNDUWDQ |
$00D ROHYDW VIIQQ|W S\UNLYIW WDNDDPDDQ VHQ ROMBINNRNRKHQNQINQ MD
PLHOHQWHUYH\WSDOYHOXMHQ YIOLOO! WXOHRNIDOBRHWNVL YDLQ NHU
3DOYHOXMHQ N\WW|ODVNHQWD HL SRKMDXGX NRNR-RQXHAG WY W||Q
ROHWXVNRKGHU\KPIl PXNDDQ ODVNHWDDQ DLNXLVWEHEHG PYNRWQDVHUYH\V
MD NI\W/|VKILUL|LVWI NIUVLYLHQ KHQNLO|LGHQ KR ILVKRNRQIHDDRLANY DIDID
RSSLPLVYDLNHXNVLVWD NIUVLYLHQ KHONLO|LEND KRIKXRRERMEDNW
ODVNHQQDVVD 2Q HULWWILQ WIUNHII HWWI ODBPMMRB QMBI MURYNDLNNL
NI\WWIYIW VDPDD WXWNLPXVU\KPIPIIULWWHO\
-RNDLQHQ KDDUD QIPI PIULWHOWA RVLRVVD % PXRGRMIMMDIIXYDDYDQ
VLYXKDDUDVWRQ MD MRNDLQHQ VLYXKDDUD SIMKRRQOLMRLWKRRID®RDOYHOXN
WDUMRQWDD NXYDDYD OXNX 3II0OOHNNILVWHQ RNVLHIDSIWYNROMYD\REGHY DW
OXYXW YRLGDDQ ODVNHD \KWHHQ MD QILQ VDDGSDQ Y IIMNHRFBIRH DOOH
SDOYHOXMHQ WDVRD NXYDDYD DUYR (VLPHUNLNVISERNR OXDRXDDIDXY
SDOYHOXWDUMRQWDOXNX VDDGDDQ ODVNHPDRORHKIHAGH QHIRWRPHDIQVHQ
WLKH\GHQ MD PDWDODQ WLKH\GHQ SDOYHOXW MYWHMMORRNXNHHVVD RQ RPD
ODDWLNNRQVD 5LLWWIPIW|Q LQIRUPDDWLR YRUWMREDDPHARXKMHQ
NI\WW|ODVNHQWDOXNXMD YRLGDDQ LOPRLWW KLY MDY DVRRIRLOBHGOH
-RV NDLNNHD WDUYLWWDYDD LQIRUPDDWLRWD ¥R LREIHD QLEDAYHOXMHQ
NI\WW|ODVNHQQDVVD YDOLWD YDLQ WLHWW\MI BWLRIO@BING ROMAMINI HWWI
YHUWDLOXMD VXRULWHWDDQ YDLQ VHOODLBWHRWRINRY BWANUAGVQBLEOV
VDPRMD SDOYHOXMHQ N\WW|ODVNHQQDQ RVLRLWDMID®DBOH NRKGHYIH
3DOYHOXMHQ N\WW|ODVNHQWD RQ ODDGLWVOY KNI GIMNINMRYLBBVRD HL ROH
VDDWDYLOOD VH RQ PDKGROOLVWD NHUIWI NRRBIMHEHSINVXYNHSDOYHOXMHQ
NIWW||Q NRKGLVWXYDOOD ODVNHQQDOOD
(ULODLVHW LWVHKRLWRSDOYHOXW HLYIW NXXQXVBYREDOMQDOMHEL LULLQ
7IPI MRKWXX VLLWI HWWI QLLGHQ PIIUIl RQ YDLNHD DUWIRLGD WDUNDV
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& 3DOYHOXKDDURMD NRVNHYDW RKMHHW

<PSIULYXRURNDXWLQHQ SDOYHOX WDL KRLWR

<PSIULYXRURNDXWLVHQ KRLGRQ MD SDOYHOXQ \NVISTONRDRNIWWHIDMMWRQ VDQDVWRY
(606 RVLR %

<PSIULYXRURNDXWLVWHQ SDOYHOX\NVLN|LGHQ SNODSOR\ BB MHPRAGOD NHVNLDUYF
WXWNLPXVDOXHHQ YIHVW|Q NWHLVWHQ SDOYHOXMHQ NKMNNNGHEHIMDOWD

/IDVNHQQDVVD WXOHH KXRPLRLGD HWWI| SRWDURNMD/NIHIMARIDDAROHYDNVL
VDPDQDLNDLVHVWL NDKWHHQ HUL \PSIULY XRURRNRXQYL-YRNFERBLOVN RQ NLUMRLOOD
SLWNIDLNDLVHQ DVXPLVHQ \NVLN|VVI PXWWD RO\RWKRVWERRDAKWNLPXVDLNDQD YDL
KRLWR DNXXWWL\NVLN|VVI RWHWDDQ PXNDDQ SDQYBORNN\WW|ODVNH

-RV WXWNLPXVDOXHHOOD \PSIULYXRURNDXWUIWWKRLSBRQYHOWMHD YDLKGHOOXW
YLLPHLVHQ NXXNDXGHQ DLNDQD NHVNLDUYR PDYNBWBNYQ/MDHRRLWRSDLNNRMHQ
HGHOOLVHQ NXXNDXGHQ NRNR NAWW)| NXXNDXGHNBDOLHQ OX

-IUMHVWHWWA\ SILYIWRLPLQWD
-IUMHVWHWW\ SILYIWRLPLQWD W\|WRLPLQWD MD PXXUR LLINNAY R \RNAN_SUEDRV\
SDOYHOXNDUWDVWRQ VDQDVWRVVD (606 RVLR %

SNXXWLW SILYISDOYBDRWHOXNNWW|WLHWR VDDGDDQ ODVNHPDOOD NHVNLDUYR QLL\
WXWNLPXVDOXHHQ KHQNLO|LVWI MRWND RYDWONKWIAIQINYIY SHBBASHQD SILYIQI
HGHOOLVHQ NXXNDXGHQ/DYNEQDDQ WXWNLPXVDOXHHQ YIHVW||Q NXXOX¥2HQ KHQNL
SDOYHOXMHQ NRNR N\WW/| YLLPHLVHQ NXXNDXEBI @IDYSH obOXIMDHWDDQ HGHOOLVH
NXXNDXGHQ W\|SILYLHQ OXNXPIIUIOOI <KGHQ KHQNMHQ SINYYWFRLGDDQ ODVNHD YDL(
\KWHQI WDSDKWXPDQD NXQDNLQ SILYIQI

(L DNXXWLW SILYISDOYHOXW /DVNHWDDQ NDLNNL QILWI SDOYHOXMD HGHOOLVHQ NXX
NA\WWIQHHW KHQNLO|W MD MDHWDDQ KHLGIW NDKWHHQ HUL U\KPIIQ

7LLYLVWI KRLWRD SDOYHOXD VIFDRMBW KHQNLO|LWI MRWND RYDW VDDQHHW MIUMHV
SILYIWRLPLQQDQ SDOYHOXMD YIKLQWIIQ QHOMIQ SXROLNRDRONRYSIDYYKDONYIIQ
NROPHQD NXXNDXGHQ QHOMIVWI YLLNRVWD

+DUYDMDNVRLVWD KRLWRD SDOYHOXIPNMYHKHAQNLO|LWI MRWND RYDW NN\WWIQHHW
MIUMHVWHW\Q SILYIWRLPLQQDQ SDOYHOXMD PXWWDND KMLGIWWRLVIVEXKRARWHOOD
WLLYLVWI SDOYHOXD VDDYLNVL

+XRP 1ILQ ODVNLHQ RVD KHQNLO|LVWI MRWND VDDYDW SDOYHOXNDUWDVVD NRUNHD
\NVLN|NVL PIULWHW\Q KRLWR SDOYHOXSLVWHHQ SDOYHOXMD WXOHH OXRNLWHOOXN
KDUYDMDNVRLVWD SDOYHOXD VDDQHLNVL

7\|[SDOYHOXMHQ NA\WWINAMRYDW KHQNLO|LWI MRLGHQ VXXQQLWHOWX SIUWWRLPLQWD
MRVWD KHLOOH PDNVHWDDQ YIKLQWIQ DOXHHQ N\VRLFEHEDONOQ YWD
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7\[K|Q OLLWWAYIQ WRLPLQQDQ SDOYHOXMHQLIMARVDMINKHQNLO|LWI MRLGHQ RKMDWWX
VXXQQLWHOWX SILYIWRLPLQWD RQ W\|WI PXW\WD MRDE GHRONMWHMRDADYDQRPDLVHV
PLQLPLSDONDVWD

0XX MIUMHVWHWW\ SILYIWRIRIENIDSDOYHOXMHQ NA\WWIMIW RYDW KHQNLO|LWI MRWN
RVDOOLVWXYDW MIUMHVWHWW\Q MD RKMDWWXXQWHRIRDOYBOD® WIRNDNYDL W\|Q
NDOWDLVWD SDOYHOXW RQ PIULWHOW\ SDOVHAEBXNDUMIDYRMRER WD QD

9DSDDPXRWRLQHQ MIUMHVWHWWA\ SILYM&HD SBODYHOXMHQ NA\WWIMIW RYDW KHQNLGQ
MRWND NA\WWIYIW MIUMHVWHW\Q SILYIWRLPLQQDQ SDBYBOXMMPXAKIDHNINW
RKMDWWXXQ WDL MIUMHVWHWW\Q RKMHOPDD@M@®BHOXKRQWBINVQSVD NRRVWXX
VRVLDDOLVLVWD NRQWDNWHLVWD MD WXHVWBRIDWDL NI\WIQQ|Q QH

-RLGHQNLQ SRWLODLGHQ KRLWR YRL NRRRIAP{DRNRHMWVID MXWMO W\|WRLPLQQDVWD
PXXVWD MIUMHVWHW\VWI WRLPLQQDVWD MD Y DS DR RRYMDVHDMR BINDIMNNL QIPI
WRLPLQQDW WDSDKWXYDW VDPDVVD \NVLN|VVOBRMHD BEMOMXOML VLLKHQ WRLPLQV
MRQND RVXXV KHLGIQ SDOYHOXMHQ N\W|VWIIQ RQ DY IRDINEYWD WHWSRWLODLGHQ
XVHDW WRLPLQQDW MIUMHVWHWIIQ HUL SDOYHORPXRIRDIMGLIWRVRNDMIGHQ
SDOYHOXPXRWRRQ NLUMDWDDQ HULNVHHQ W MRNINNNSILSRIMMBIXNVHVVD MD
WHNHH VLHOOI SXROL SILYIl YLLNRVVD VXRMDYX|WILIMPHRY BQFTLWMWLLNRVVD SXROHQ
SILYIQ DMDQ SILYLWWILVWHQ SHUXVWRLPLQWRMHQKMHDGRIQNPXNQXKQVPINAHWQ
SILYIWRLPLQQDQ WLLYLVWI SDOYHOXD VDDQHHNXROGI@N MRMKIQZTRVDOOLVWXX YLLW
SILYIQI SXROHQ SILYIQ DMDQ MRNDSILYILVWHQ SHUXVWRLPQQWRMHQ NXUV
SILYIWRLPLQWDNHVNXNVHVVD MD WIPIQ OLVINVL NAPXEDGOL/BRW|WRLPLQQDVVD MD
VDD WAVWIIQ WNGHQ SDONDQ KIQHW PIULWHOOIIQ VHNI AMXQ SILWIMRMPLQQDQ
WLLYLVWI SDOYHOXD VDDQHHNVL KHQNLO|NVL KEWYIIYW[SDZRINGXMHQNWWIMINVL

$YRKRLWR MD SDOYHOX

3ILY\WVW\VSDOYHCBHM \WW\VSDOYHOXMHQ NI\WW|PIIUI VDDGDDQ ODVNHPDOMN\KWHHQ N
SILYWW\VNRQWDNWLW YLLPHLVHQ NXXNDXGHQ IMDEMEVBRYWWWSOIIQ NRQWDNWHL
L MRWND OLLWWAYIW S\UNLP\NVHHQ KXROHBWAQHERWLELBIBHQMHUYH\WVRQJIHOPLLQ
OLLWWAYLVWI RLUHLVWD MD WRLPLQWDN\Y\Q KHLNNHQHPLVHVWI

LL MRWND WDSDKWXYDW YLLPHLVWIIQ VHXUDDY DQROINGR Y RQWXNRQXW
PLHOHQWHUYH\WW\|QWHNLM|LGHQ WLHWRRQ

LLL MRLWD HL ROH YDUDWWX VXXQQLWNRQNBIBMODIKAMAGRVWIR

/LLNNXYDW SILY\VW\VSDOYBHOXYW\VSDOYHOXW MRWND MIUMHVWHWIIQ PXXDOOD NXLC
KHQNLO|NXQQDQ WDYDQRPDLVLVVD WRLPLWXOHD SW Y\ RKDYS DDYNKRXMD

S\W\YIW SILY\VWA\VSDOYHOGBHMW\VW\VSDOYHOXW MRWND MIUMHVWHWIIQ KHQNLO|NXQQD!
WDYDQRPDLVLVVD WRLPLWLORLVVD RYDW S\W\YKMILY\VW\VSDOYHO

+XRP 3\WYLI SILY\VW\VSDOYHOXMD YRLGDDQ WDUMRWR/PWRWMINRQ
SDOYHOXNDUWDVVD RVLR % PIIULWHOW\ OLNUNXYLMRY SRWHODVWD WDYDWDDQ SDL
SII0OO0I VHOODLVHVVD PLHOHQWHUYH\W\NVLN|VVI MRVIYI/KNQNLEONNXVHLQ OLLNNXYLNV
SDOYHOXLNVL OXRNLWHOWDYLD NRWLNNQWHMI

7\|DMDQ XONRSXROLVHW NR@WDW\SUIW\VW\VWDSDDPLVLD MRWND WDSDKWXYDW
WDYDQRPDLVHQ W\|DMDQ XONRSXROHOOD HVLMNNQQUNY ILSIL@GWYLLNRQORSSXLVLQ
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7\|DMDQ NRQWDNYDMW WDYDQRPDLVHQ W\|DMDQ DLNDQD WDSDKWXYINWSHMDVW\VNRQ

$MDQYDUDXVSDOYHIGBMO SDOYHOXMHQ NN\WWIMIW ODVNHWDDQ +HLKILQ NXXOXYDW N
VHOODLVHW KHQNLO|W MRLOOD RQ ROOX\XIRHEOMQRVIAVDMMSDPIYMOQVDKDQVD NRQW
MRWD HL YRL ODVNHD

L SILY\WW\VSDOYHOXNVL WDL

LL VHOYIVWL RVDNVL \PSIULYXRURNDXWLVHQ KRAGR SIMYDARUBMYBO SDOYHOXMD

/LLNNXYDW DMDQYDUDXVSBRWHOR®WW PIIULWHOOIIQ OLLNNXYLHQ DMDQYDUDXVSDOY}
NAWWIMLNVL MRV KHLOOI RQ ROOXW YIKLQWIIG QHQWMRQYHWMKICRYHNLMIIQ
WDYDQRPDLVHQ PLHOHQWHUYHWANVLN|Q WRLPEWDDRMHQ XONRSXRO

7LLYLVNRQWDNWLVWD DMDQYDUDXVSDOYHOXDRNIDW BRWHINMBPVMRWND HGHOOLV
NXXNDXGHQ NXOXHVVD RYDW VDDQHHW PLHOHQWMDQMIMSDROWSIIXKHDXLQD NROPHQ
WDL XVHDPSDQD SILYIQI VDPDQ YLLNRQ DLNDQD SRRHORMIMERND RQ N\Q\W VDPDQ

YLLNRQ DLNDQD YDVWDDQRWROOD PDDQDQWINQISHUAWDQWDNMNRG) VDDQXW WLLYL
SDOYHOXD YDLNND KIQHOOI HL ROLVL PLWIIQ PXMWHIVKRUWRNR@MD PXLQD YLLNNRLQL

HVNLPIIUILVHQ WLKH\GHQ SDOYHOXD VDDQHHWRMBRRNERWLODLWD MRWND RYDW VDD
PLHOHQWHUYH\VSDOYHOXMD DMDQYDUDXVSDOYHONHQD/BB MNWND XGNYLDLNDQD
PXWWD MRWND HLYIW WIWI WLLYLVNRQWDNWLVWIDDRIBGYHQ BRCBROHED
NULWHHUHMI

+DUYDMDNVRLVWD DMDQYDUDXVSDOYHOXD VDRYBEWVERAQEDOWD MRLOOD RQ YLLPH
NXXNDXGHQ DLNDQD YDLQ \NVL DMDQYDUDXVW\SSY WS BOMERRMRQWDNWL WDL
SRWLODLWD MRWND HLYIW ROH NNQHHW Y DM@ DXXRBFEIDHEIBQOLRXWWD RYDW
NNQHHW YDVWDDQRWROOD YLLPHLVHQ NROPHQ N XMNRRGBIQHDRRIDQXXQQLWHOWX
VHXUDQWDNNQWL VHXUDDYLHQ NROPHQ NXXNDXGHQ DLNDQD

+XRP 6DPRLQ NXLQ SILYIWRLPLQQDVVD RVD SDOYHOXNDUWDVVD WLLYLVWI
DMDQYDUDXVSDOYHOXD DQWDYLHQ \NVLN|LGHQ SRWLODLVWD PIIULWHOOIIQ WIVVI KD
SDOYHOXD VDDYLNVL -RV PLHOHQWHUYH\W\NVLNN| RWWDD SRWLODDQ YDVWDDQ YDL
NXXVVD KIQ RQ KDUYDMDNVRLVWD SDOYHOXD VDDYD KHQNLO| YDLNND VDPDQ
PLHOHQWHUYH\W\NVLN|Q KRLGRVVD ROLVL P\|V SRWLODLWD MRMNYONNRIQ NRQWDNWL
XVHLWD NHUWRMD YLLNRVVD
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2VLR ' WNGHQWII RVLR % WI VLOOI VHQ DYXOOD YREGDRRQOMDIVMIWD
PLHOHQWHUYH\VSDOYHOXW \NVLN|W MD NXYMSID QUIHENGD RRILOQDLYNRKWDLVHPPLQ
6HXUDDYDOOD VLYXOOD ROHYDD N\VHO\ORPDNHPREZDWY INISEDOQ PMMZID NXLQ RQ
WDUSHHQ NDLNNLHQ DOXHHQ SDOYHOXMHQ ONIMERQARMHNDAVIRKDNXOPDVVD RQ
ODDWLNNR ORPDNNHLGHQ QXPHURLQWLD YBDONMGCRWWNYDVBIYQRHNVDDQ VHXUDDYDW V

1LPL 3DOYHOXQ QLPL

6LYXKDDUDQ QXPHURXPHURLQWL PDKGROOLVWDD WLHWRMHQ \KBLVWIPLVHQ RVLRQ
SDOYHOXNDUWWDDQ

3DOYHOXQ VLMDLQWL SDOYHOXNDUWDOOD WINRRNQBE\MESDORMEIRLGHQ QXPHURLWI
MRWND RQ DQQHWWX WDXOXNRLVVD VLY XLOGRY SHOHOINRRHQVLPPILQHQ DNXXWW
VDLUDDODSDOYHOXMHQ DOOH OLVWDWWX GRRHBIRR Y15y ROODOO|MPI® LGHQWLILRL
SDOYHOXNDUWDQ VLYXKDDUDQ MRKRQ SDOYHOMAMMRRIYVIH QIRPBURQ
VLYXKDDUDVVD 3DOYHOXW VDDWWDYDW VLMFELND@IX MREMIHKNHIL Y XKDDUDDQ
SDOYHOXNDUWDVVD MD QLLOOI YRL VHQ WIKGH® RCRINO/NDEEND QXPHURW WXOHH
OXHWHOOD WIVVI

7DYRLWWHHW WHBIWMKWIYIW MRLWD SDOYHOXLGHQ RQ WDUNRY DX INRWNXAVWDD
HVLPHUNLNVL \OHLVVDLUDDODQ DNXXWWLRMD\WFR VKHOWHUHG

6LMDLQANMDLWVHHNR SDOYHOX HULOOIIQ YDL ODDRMFEYIQQRMWIRVYEWIDDODVVD
-RV SDOYHOXSLVWH VLMDLWVHH VDLUDDODVVDRMWXYAHOQBRIHWINDRENHOLVDLUDDODVW

6LMDLWVHHNR SDOYHOXSLVWH SDOYHOX\N\DOKHNOAINLWWDYDOOD

3IIDVLDOOLVHW W\|SDANPWUNLNVL SRWLODLGHQ NRGLW SDLKYQRNVHW WEBUYH\VN
SDOYHOXSLVWHLGHQ RPDW WRLPLWLODW

$XNLRORDMMBW MROORLQ SDOYHOXSLVWHHQ KHQNLO|NXSRWL RQ\WMWIKIQ/WIYLYV

NQWLHQ PDNVLPLWLKH\V .N\QWLHQ NRQWDNWLHQ VXXULQ PDKGRORQRQHQ WLKH\V MR
PDKGROOLQHQ SRWLODLOOH WIVVI SDOYHOXSLVWHHWVVI

3RWLODVSURBLIDULDOOLVHW NRKGHU\KPIW MRLOOH SDO YWOM R QI NINIILINGRD MY
KRLWRRQ RWWDPLVHQ NULWHHULW

+HQNLO|NXQWD 7IUNHLPPIW KHQNLO|VW|U\KPIW MD MRNDLVHQ U\KRRQNKXYHWWIYLVVI
W\IDLND YLLNRVVD HVLP  WXQWLD KRLWRKHQNLRNDXQQNQWVD

BHNWRUXONLQHQ \NVLW\LQHQ NDXSDOOLQHQ WDQKTHLVK\|G\O

+DOOLQWRYDWHWRXLO|VW|Q SDONNDXNVHVWD MD SDOYHOXQRUWD/MMWMODIOLQ
WDKR
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3DOYHOXQ UDKRLWWDMD 5DKRLWWDMD W MRWND PDNVDY WXSRMWODLGHQ KRLWR

3DOYHOXSLVWHLGHQ SDOYHOXQNNWWIMLHQ NRQWDNWLHQ PIlUI 3DOYHOXLGHQ NIW/|
ODVNHWDDQ VDPDOOD WDYDOOD NXLQ SDOYRUXDBVNHQQDVVD RVL

<KGH\GHW PXLKLQ SDOYHOXLKLQ \KWHLVW\| PXLGHQ SDOYHOXDGNRLNDQVVD
NHVNHLQHQ \KWHLVW\| WDL KHQNLO|VW|QY DLKINRQARDDLWESNK\WXLGHQ
PLHOHQWHUYH\VSDOYHOXLGHQ NDQVVD NXYDWDDQ WIVVI
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6LYXQXPHUR

3$/9(/8<.6,..9.89$86

1LPL

6LYXKDDUDQ QXPHUR W

7DYRLWWHHW WHKWIYIW

6LMDLQWL

6LMDLWVHHNR SDOYHOX WXWNLWWDYDOOD DOXHHOOD"
3IIDVLDOOLVHW W\|SDLNDW

$XNLRORDMDW

NQWLHQ NRQWDNWLHQ PDNVLPLWLKH\V
3RWLODVSURILLOL

+HQNLO|NXQWD

BHNWRUL -XONLQHQ <NVLW\LQHQ \OHLVK)|G\OOLQHQ
+DOOLQWRYDVWXX

3DOYHOXQ UDKRLWWDMD

3DOYHOXSLVWHLGHQ SDOYHOXQNNWWIMLHQ NRQWDNWLHQ PIIUI

<KWHLVW\| PXLGHQ SDOYHOXLGHQ NDQVVD



