7LFDUHW +XNXNX |JHO KXNXNXQ GDoOooODUO DUDVOQGDGOU OH
|QHPOL GDOOGOU 7LFDUHXNQIDQADNXD UNHEG QK DD|[QHO QLWHOLNW
.DQXQXTQGD KeN+eP EXOXQPD\DQ KDOOHUGH OHGHQL .DQXQ YH %R
[THO KXNXN LoLQGH OHGHQL +XNXNJYOD 7LFDUHW +XNXNX DUDVOQGD

7LFDUHW .DQXQX Q RPXGBBIWDGOU 7LFDUHW .DQXQX LOH
YDUGOU 7LFDUHW +XNXNX DQD NLWDED D\UOOPOuUWOU

7TLEDUHW +XNXNX

7LEFDUL o0 OHIWHIVOHU_SXRKWRL (YUDNHXNXNX DBHVMRIUWD +XNXNX

$GL _.ROOHNRWPIDQGLWQRQLP /LPLWHG
JLUNHWOHWUWUNHWIOUHNHWOHUUNHWQHUNHWOHU
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$GL .RPD3IDADW .RPDQGLW

%XQODUIBDMIQULUNHW NROOHNWLI GLUNHW YH DGL NRPDQGLW
3D\OO NRPDQBIYW MDLPRYHG GLUNHWOHU LVH VHUPD\H GLUNHWOHULQ

ULUNHWOHU KXNXNXQGD 7+UN +XNXNXTQGDNL GLUNHW WLSOH
ROROPDGO+O WDUWOuUPDOOGOU .RRSHUDWLIOHU EDUODQJO
. RRSHWUDWU .DQXQX oONDUWOODUDN 7LFDUHW .DQXQX NDSVDPOQGD

<HQL ELU GLUNHW NXUXOPDN LVWHQGL+LQGH EX GLUNHW WLSO}
LOH GLUNHW NXUXODPD] %XQODUGDQ DGL GLUWHMWDQNW&LKQ NNOH U O LP:
ULUNHWOHULQ NDQXQGD EHOLUWLOHQ GDUNODUD X\PDODUO JRUXQO)

ULUNHWOHU DUDVOQGD ELU VOQOUVHDPOOH 1 AN MEIQ DUUOBRGY
GLUNHWOHULQ +Is®\ONR NR@GRW LW D\UOPPHWKRXXWOGRBIGWDGEHIN =DWHQ I
NROHNWLI GLUNHWOHU DUWON SHN NXUXOPDPDNWDGOU 'ROD\OVO\O
DQRQLP YH OLPLWHG GLUNHWOHUGLU

$GL GULUNHW %. P YG G*]HQOHQPLGWLU OHYFXWL&%NRHWB DHU.
YHULOPHWMWEBOLWU DOPDVO EX GLUNHW WeU*Q+Q oRN EDVLW RUWDNDO
gUQ LNL NLGLQLQ VOQOUOO PLNWDUGDNL VHUPD\HOHULQL ELU DUD
1RUPDOGH EX ELUWDLOEDEDI]LUEDXHWIPH OHU HVQDIWOU $PD VLPLWoOL
dLIWOLOHULQ RUWDNOONODUDO

+HU LOOHWPH WLFDUL LGOHWPH GH=LOGLU (VQDI YH VDQDWND
7LFDUL LOOHWPH LVH RUWD YH EPQN WOAFDNQLLLOBWWIRE B U HG/
LOIOHWPHOHUOH LOJLOHQPH] 'DKD oRN RUWD YH E«\eN GLUNHWOHU
NeoeN GLUNHWOHUL HOH DOOU

8\JXODPDGD HQ oRN NDUuUOPO]D oONDQ GULUNHW WEGUW GLPNMW® H
SHN NDUuboDudboOPDPDVOQOQ QHGHQL GuDKOV GLUNHWOHULQGH \
gQVDQODU EX WeU ELU VRUXPOXOXN DOWOQD JLUPHN LVWHPHG
6HUPD\H GLUNHWOHULQGXKNLYABNOVQOKMNLRBUXPORQL RUWDNOTL
NR\GXNODUO VHUPDRN RO X\VDXUD DU

$QRQLP ULUNHWOHU VvVD\O LWLEDUO\OD OLPLWHG GLUNHWOHU
RUWDNOO+O JHUHNWLUHQ GLUNHWO\HUAHQWIDPROPICP NQ REHW Q HUN H
WeUOHULQGHQGLU %DQNDODU VLJRUWD GLUNHWOHUL UHNDEHW Je«F
RODUDN NXUXOPDN JRUXQGDGOUODU



$QRQLP ULUNHWOHU

%DQNDFOOBNIJRUWDFOOGMN OQDLQV . XUXPODUO 6HUPD\H 3L\DVI

JLUNHWOHU +XNXNX ELU GHYOHWLQ LNWLVDGL IDDOL\HWOH
GbobOGOU

7LFDUL LUOHWPH LOH UGLUNHW NDYUDPODUO ELUELQ@GHH ND
DVOOQGD G+NNDQ PD+D]D DW]|O\H YE ELU LG\HUL NDVWHGLOLU
GLUNHWOHU NDVWHGLOPHNWHGLU gUQ $UOHOLN ILUPDVO ELU DQR(
LUIOHWPHGLU

.ROOHNWLI NRPDGOIGQMPLWWHRGQLPUNHWOHULQ WLFDUL GLUNH
.DQXQXYQGD G+*]HQOHQPLU ROPDODUOGOU $GL ULUNHW %.YGD G
ROPD\DELOLU 7LFDUL GLUNHW QLWHOL+LQL WDuO DR \DEL @LUNHW O H

ULUNHWLPH DQODPO RODUDN ELU RUWDNOON LOLGNLVLGLU 7LFDUH
GDU DQODPGH @LWN&EMWL NLGLOHU ELU LNWLVDGL RUWDNOQOWLRDWDIL
LOAOHWPH JHUbLH G HN MiJBIO NLULOHUH GH DLW RODELOLU %LUH\VHC
IDDOL\HW RODPD] *UXS KDOLQGH NXUXOXUODU

7LFDUHW .DQXQXYQGD GULUNHWH LOLUNLQ JHQHO ELU WDQOP \R
D\UO D\UO \DSGHIOPOQWOBGPHNQ WDQOP LVH %. P YG \HUDODQ DGL
ELU QLWHOLN DU]JHGH® .GR]HQIOH PAHRONMW BILQGHQ GH ED]O QRNWDOD!
WDQOPO RUWD\D oONDU f\H JJUH ULUNHW K\DD HDFQD B NLIWMAHN IO
PDOODUOQDO ELUOHUWLUPHN VXUHWLOOH LNWHVIOGH ENU D® ID-FHL
GLUNHWOHULQLQ P+«PH\L] YDVOIODUOQO WDUOPD\DQ UKHWNHWO
KDOENKWGERUXIDD ELIWHGHHQOHPHGLU

% . YH GRNWULQ ELUOLNWH GH+HUOHQGLULOGL+LQGH ELU
XQVXUODU YDUGOU $QFDN EX XQVXUODU PHYFXWVD ELU GLUNHWLQ °

ULUNHW .DYUDPO

'DU $QODPGD ULUNHW *HQLU $QODPWD ULUNH
HNRQRPLN ELUOLNOHU VDGHFH HNRQREXIQ\XGH=+LO
GOuUOQGDNL RUWDN PHQIDDWO
4/// \\\U NXUXOXU <DQL EXUDGD HNRQ
$GX ULUNHWDWHW OLUNHWOHUL NXWXXO0 %X GLUNHWOHU 7LFDUH
%. P 77. P +XNXNXTQX LOJLOHQGLUPH]

? .ROOHNWLI
? .RPDQGLW
R $GL .RPDQGLW
R 3D\OO .RPDQGLW
? $QRQLP
? J/LPLWHG
ULUNHW 6|]OHUPHVLQLQ 8QVXUODUO

uDKOV 6|]OHGPH 6HUPD\H

O*OWHUHN $PDBJdIHFWLR 6RFLHWDW

UDKOV 8QVXUX
% f\D JJUH GLUNHW NXUDELOPHN LoLQ LNL YH\D GDKD ID]JOD NLGL JH!I
GLUNHW ROPD] %.1GD NLG4L VD\OVO NRQXVXQGD+BAH® W M@ QU GRRC



\RNWXU g\OH\VH JHQHO NRU®DID JHNbOHMNHYMH\®DWB]HO NLGL GLUNHW N;
\HWHUOLGLU

77.1GD EX NRQX\OD LOJLOL |JHO G*]HQOHPHOHU YDUGOU OHV
NXUDELOHFHNOHULQL G*]JHQOHUNHQ 77. P TGH NRGE B NRNDIX GDLELNDHH
G ]HQOHPH DOWOQD DOOQPOUWOU %X |]HO ELU G¢]HQOHPH ROGX=+X
RODPD] %X \DVDN NOVPHQ NRPDQGLW GLUNHWOHUGH GH YDUGOU
EXOXQPDNWDGONL MLUIH@QH HILUNHW NXUXODELOHFH=LQL G+]HQ
GLUNHWOHULQ HQ D] NLGL\OH NXUXODELOHFH=+L \D]JPDNWDGOU .RRS
GD HQ D] NLULGHQ ROXuPDVO JHUHNLU /LPAWNG QAW NG W 0 HIP Lib
OLPLWHG GLUNHW HQ ID]JOD<HQRUMW.PPRWB\W RIOQNI@X WOOMDUOVOQGD
vD\OVOQOQ LNLGHQ ID]JOD ROPDVO DUDQPDPDNWD WHN NLGL\OH GH

6|]]J]OHUPH 8QVXUX
ULUNHW BEDLWHV|]OHUPH\H GD\DQDUDN \DSOOOU ULUNHW V|]OHUG
JIVWHUPHNWHGLU $GL GLUNHWLQ We]HO NLGULOL+L \RNWXU $PD GL=+
GH We¢]HO NLUGLOLN ND]DQDELOPHVRHNWBGLWUDUWD X\PDODUO JHUHN
<D]600O V|]OHuUPH
gPIDODUOQ QRWHUFH WDVGLNL

? 7LFDUHW VLFLOLQH WHVFLO YH LODQ
%X GDUWODU \HULQH JHWLULOGL+LQGH ULUNHW We+]JHO NLGLOLN N
DOOQOUNHQ DGL GLUNHW GL+HU GLUN IBWUWG PRGILWGILOGNHWI DX N
G*]HQOHQPHNWHGLU <DQL DGL GLUNHW LoLQ %. KeNePOHUL JHOHUO
VHUEHVWLVL YDUGOU @gUDGH X\XuPDVO YDUVD DGL ULUNHW NXUX
JLGHULOHELOQ®MHDGL GLUNHWLQ V|]JOHUPHVLQLQ GH \D]60O \DSOOPDV

?
?

6 HUPDB®@VXUX

6HUPD\H XQVXUX DoOVOQGDQ GDU DQODPGD GULUNHW ELU LNWLVDGI
6HUPD\H ULUNHWOHULQ LNWLVDG L \BDLoU CEX\GX I+ X FRXOG DD HVOHUEXHUE
EDUODUNHQ NRQXODQ VOQOUOO PLNWDUGD SDUDGOU ULUNHWLQ V
<DQL VHUPD\H YH PDOYDUODNGYDIDWNA0O NKUOHHW GRUDUD J|UH GH=LuU
VHUPD\H KPDQ D\QOGOU

6HUPD\H GHQLOLQFH DNOD SDUD JHOLU OULUNHWOHULQ WDPDPOQI
NR\PDNWDGOUODU $QFBRFEXLBEDWUHN/GHEWAGLULUNHWOHU GOubdQGD
NRQXOBERGEWLQ ELU G+NNKQHEDKXMDBD XVWDOON ELOJLVL VHUPD\H
%D]O GLUNHWOHUGH NDQXQ DVWXOILQ LIUBDEK PUDWDUWOHOQRQLP GL!
<7/ /LPLWHG GLUNKWOBUGH%DQNDODU LoLQVH VO@EXUPLNWDU O X
DOWOQGD GLUNHW NXUXODRDVH®BXDIHGGHINONHBWEIHMUILUNHWOHU Lo
DoOVOQGDQ KHUKDQJL ELU VOQOU \RNWXU

%D]O GLUNHWOHUGH LVH VRUXPOXOXN NRQXVHNQBD H @ QUEBNDNHER H U
NRPDQGLMG WSHPDQYRQLP GHQLU %XQODUGD RUWDNODUOQ ULUNHW
JHWLUGLNOHUL VHUPD\HUIPKNMW DLW WQABHGIOWH DGL DGL NRP
VRUXPOXOXN HVDVO JHOHUOLGLU

6HUPD\H GLUNHWOWRWDNGNDI\WODBDPRODNWD ]DUDUO GLUNHW NDUubOTL
GLUNHW ERUFX |GH\HPH]VH RUWDN EX E®RX cQWIBHYAH X RA D ONHXNWWXLO F
GLUNHMWGBHRJQHODU NDGDU ROPDVD\ JXD DBD QD WSNHHNWLONHAEHIBU. HHGLOPHPHN

O+GWHUHN $PDo 8QVXUX

%.f\D JJUH IDUNO LUDGHOHULQ X\XuPDVO\OD V|]JOHUPH NXUXOPXU
DPDFO ELU PDOO vDWOQ DOPDN VDWOFOQOQ DPDFO GD PDOOQO Vv
NXUXOXU 7LFDQUEDNLMH XYY LUDGHOHULQ DPDoODUOQ ELUOHUGPHVL
RODFD+0O G*]HQOHQPHNWHGLU

$IITHFWLR 6RFLHWDWLYV

O*GWHUHN DPDFD ED+00O ELU KXVXVWXU UOLUNHWLQ P«GWHUHN D
\eNOHGL+L \eN¢PO+NHODWHWULIQOWPHHMILQHHIUHNLU %X XQVXU KHU UGLUNI
6RFLHWDWLY XQVXUX UDKOV GLUNHWOHULQGH oRN J+s00O+G-U

guQ % <7/
& | <7/ VHUPD\H JHWLUPLGO ROVXQ



%XUDGD % M€EHQLP VHUPD\HP D] R \¢+]GHQ (N.L URINHIW Gl L SHHINH |\

deQNe DKOV GLUNHWOHULQGH VRUXPOXOXN vOQOuvDd]GcOU

NHQGLVL ]DUDU J|U*U %X GXUXP NDQXQGD EHOLUWLOPHPLUGW

NHQGL PHQIDDWL LoLQ GLUNHW \¢N«PO+O*NOHULQH X\PDOOGOU
%XXQVXU VHUPD\H GLUNHWOHULQGH GDKD ]D\OIWOU +DWWD ED]
deQNe EX GLUNHWOHUGH RUWDNODU UGLUNHWLQ ERUoODUOQGDQ VRU

g]JHWOH ELU GLUNHWLQ NXUXODELOPHVL LoLQ EXEWWEQVIENY
WDNGLUGH ELU G4LUNHW V|]JOHUPHVLQGHQ EDKVHGLOHPH]
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ULUNHWOHU NHQGL DUDODUOQGD WO NHGED. ¥ & BRADUOCPEDHD{IH ONDD. @ X
GR+-PDPDNWDGOUODU %XQODU GRNWULQGH \DSOODQ WDVQLIOHUGLL
7 ]JHOLMWELQH J|UH

uDKOV YH\D VHUPD\H GLUNHWL ROPDODUOQD J|UH

2UWDNODUDOQOQ VRUXPOXOX+XQD J|UH

6HUPD\H \DSOODUOQD J|UH
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7¢«]HO .LULOL+LQH *|UH
$GL ULUNHWLQ We]HO NLGLOL+L \RNWXU %XQXQ GOuOQGD NDODQ E-V

QuUQ qQuUQ
% &
D ULUNHW N GLW uwL

% YH & ND]DQo VD+ODPDN DPDFO\YOYHELQ LEQ LEFQ UMWNWHM LN ROXGW XU
ROXUWXUX\RUODU %X ELUOLNWHOL+LQNW]HOONNLLUDQEELEXOXQDQ ELU
\RNWXU %XUDGD %OYDH & Q N HMLGID DIG UX\RU .ROOHNWLI NRPDQGLW
LOOHWPH LUOHWWLNOHUL LoLQ WDEPUWBGOOLQAWHWOHULQ DGL GLUNH

IDUNO We+]HO NLULOLNOHULQL

UDKOV ULUNHWL YH\D 6HUPD\H ULUNHWL 20PDODUOQD *|UH

BRUXPOXO0O=+X@aRMOIMEOMUYOQOUVDO] ROGX+X GULUNHWOHU GDK
GLUNHW NROOHNWLI GLUNHW YH DGL NRPDQGLW GLUNHWOHUGLU

.RPDQGLW ULUNHWWH RUWDNODUGDQ ELULVL VOQOuUVD] VR
NRPDQGLWHN RWYAPIDNK OXG XRODQO®L + HN R R V@A LONDEMQRADYID NRPDQG LV
GLUNHW FHVDUHWL ROXS VHUPD\HVL ROPD\DQ NLPVH\OH VHUPD\H
KHP DGL NRPDQGLW KHP SD\OO NRPDQGLW UGLUNHW LoLQSIH®HUO
VDKLSWLU .RPDQGLW GLUNHW X]XQ ELU P+GGHW \D\JOQ RODUDI
\D\JOQODuUPDVO\OD WHUFLK HGLOPHPH\H EDGODQPOuUWOU

UDKOV GULUNHWOHUL RUWDNODUOQ LOJLVL]OL+LQL NDOG¢
VRUXPO%EXWUNHWOHUGH VHUPD\H DoOVOQGDQ ELU ED-OD\OFOOON \

uDKOV GULUNHWOHULQGH NXUDO RODUDN KHU RUWD=+=0Q WHN
EXQD V|]JOHGPH LOH LVWLVQD JHWLULOHELOLU .DQXQ KHU RUWD
KNePGeU <DQL ELU RUWD=0Q SD\O G+G*N GL\H EX RUWDK®W HC
GLUNHWOHUL oRN RUWDNOD \¢eUeW¢OHPH\HFHN GLUNHWOHUGLU %X
JHUHNPHNWHGLU

6HUPD\H GLUNHWOHULQGR OG- XR | QHPNDQ DA BIGRPU gQHPOL RO
JHWLUPLGO ROGXNODUO VHUPD\H sSD\OGOU +HU RUWD+0Q QH NDGDU

gUQ  %TQLQ GLUNHWWHNL SD\O
&TQLQ sD\O fGLU uDKOV ULUNHWOHULOWBGH WHYRD&KQ
GLUNHWOHULQGH YH |JHOOLNOH DQRQLP GLUNHWOHUGH KHU
NDGDU R\ NXOODQOU

%XJeQ X\JXODPDGD GDKOV GLUNHWOHULQGHQ JL\DGH VHUPD\
UDKOV GLUNHWOH U LNRGOH@®H D &/IL 14 G UBIMAMWO D UDV O QG DN L7 LG U R HIP&IO VI
ULUNHWOHULQH |[UQHN NROOHNWLI GLUNHW WLSLN VHUPD\H GLUNHW

$GL ULUNHW .ROOHNWLI ULUNHW
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UDKOV ULUNHWOHUL DoOVOQGDQ VOQOY VWOIDFVFRYRPOXDXNDN LoLQ JLW
LONHVL JHOHUOLGLU We]HO NLGLOLNOH NDUUOODUO\RU
$GL ULUNHWRRDWDEDON® O\D NDUUGOUGLUNHWWH |QFH GLUNHWLQ NDVDVC(
? 'R+UXGDQ VRUXPOXGXU GHPH \DSOOOU 6RQUD GD GuDK
? 60QOUVO] VRUXPOXGXU ROGX+X LoLQ ' YH (T\H JLGLOLU
? 0*WHVHOVLO VRUXPOXGXU .ROO uWL (RDWDFONOO\D NDU

f '"ROD\0OO VRUXPOX

f 60QOUVDO] VRUXPOX

f 0O¢WHVHOVLO VRUXPOX
UDKOV GLUNHWOHULQLQ GXKR dRINODUOH TQONHMIIL VRRRIXPOXOXN I
|[QHPOL ELU |]JHOOLNWLU

6HUPD\H GLUNHWOHULQGH LVH

/WG YH\D $ u U YH\D /WG 0WL RUWD=0O RC

$
? 'ROD\OO VRUXPOX
?
?

60QOUOD VRUXPOX
$GL VRUXPOXOXN HVDVO JH
$

2UWDNODU SDUD\O JHWLUPLGOHUVH VRUXPOXOXNODUO ELWPLOWL!
JHWLUPHPLGOHUVH EX SDUD PLNWDUOQFD VRUXPOXOXNODUO GHYDF

2UWDNODUOQ ULUNHRWDARUMLODEO QIGIDL@ HUH %DLN O PORUGOPE X O X +
%X D\WUOPOQ WHPHOL W=+]HO NLULOL+H GD\DQOU %X D\UOPO LNI

D'R+UXGDQ <D 'D 'ROD\OO 6RUXPOXOXRXNWDWMNOOQD & QUE RHUMXNGDQO G R 5
ROGX+X ULUNHW DGL GLUNHWW LWXPAWXNRGEGRYUX QLER G OKURLOMHU IV N F\I

guQ DGL GLUNHW guQ WLFDUHW UGLUNHWOHUL
&
$ <7/ DODEDNOO® $ <7/ DODEDNOO
$GL GLUNHWWH We]HO NLULOLN \RNWHKNUHKW QL UNHWOHURQ@®HDNQ SODC
RUWDNODUD XONRRIX\BFXQBHW® ODUOQ NHQGLVL GH-NPGQUIdQGEH R

JOUK \RNWXU $ KLOELU HQJHOOHW®DLWLOODWG %WLYMN HRWWHG GW USHNW
PDGDQ %YGHQ GH &1GHQ GH DODFXGD®IHP DY WHYIHODARMMQIHOL oONE
\HELOLU %X \*]GHQ DGL GLUNHW RUHIDNRBPWLQ PDOYDUOO+O \RNVD
DoOVOQGDQ HQ WHKOLNHOL GLUNHWWIUWBNODUD JLGLOHELOLU UuD\H
GLUHNW % YH\D & DOH\KLQH GDYDWDHOBNIOILWLNWHQRLDOBWRI GXUXP X
JIU% YH R KODWDEDQA& YV HWDHU PBHL U
\H GLUNHWLQGHKH7%VHUPDHWLU
PH\L WDDKKesW HWPLG YH KHQ<*] EXC
JWLUPHPLGUVH DQFDHN R GDPBELBY L

E60QO0UO0ODO <D 'D 60Q0OUVAO] 6RUXPGOMONUICD SRDXHO N ONLN NMMWIQ B L
WDDKKeW HWWL+L VHUPD\H NDGDU VRUXPOX ROPDVO VvVOQOUVC
VHUPD\H NDGDU GH=+LO We+P PDOYD2YOWBERNHODD VRAUX VOXQ ROWPD]V Y




ULUNHWOMMW QNROIOLHNWLI 0LUNHW NRPDQGLW ULUNHWWHNL NRPDQC
ROGX+X ULUNHWOHUL LVH DQRQLP ULUNHW OLPWHG ULUNHW YH NRF

auQ $ ELU NROOHNWLI GLUNHWH <7 /<®M LNOHI [RWUHADOD R W@YUD U 0 O
NROOHNWED @ODNKHPXIEDWPDVO GXUXPXQGD VDGHFH <7/ LOH
RODQ NLGLVHO PDOYDUOO+0O\OD GD VRUXPOXGXU

UDKOV GLUNHWOHULQGH RUWDNODUOQ VRUXPOXOX+%RWDaQ D U]
KXNXNXQGD NDULQH DGL VRUXPOXOXNWXU $QFDN V|]JOHUPHGH
P*WHVHOVLO VRUXPOXOXN GD JHOHUOL RODELOLU 7LFDUHW KXNXN X
VRUXPOXOX+XQ JHOHUOL RODPIHIGHHEH Qb U @ LEXRLGQRV|POND aDUWWOU

quQ DGL GULUNHW
%TQLQ VHUPD\HVL <71
, > &T1QLQ VHUPD\HVL <7/ YH
$ GD <7/ DODFDNOO ROVXQ
$

% YH &1\H GLUHNW JLGLOLU (+HU % YH &9QLQ VLOHQ<EX EROU¥\
VRUXPOXGXUODU %X NDGDU PDOYDUOONODUO \RNVD % YH & LoLQ LF

guQ NROOHNWLI GLUNHW
$ DODFD+0OQO DOPDN «]HUH JLWWL+LQGH
& We]HO NLGLOL+=L oONDU $ We+]HO NLGLO
FD+-OQO LVWHU UOLUNHWLQ <7/7VL
PDN LoLQ % YH &T\H NDUuO LFUD WDNLE

$

guQ OLPLWHG GLUNHW
$ DODFD+0OQO DODELOPHN LoLQ |QFH ul
QH P UDFDDW HGHFHN ®&ZURBWYQU
00+0 \RNVD $ NXUDO RODUDN EXUDGD
PD] $QFDN GX UHNLOGH RUWDNODUD ED
OD % OGLUNHWH JHWLUPH\L WDDKKeW H'
$ KHQ+] JHWLUPHPLGVH $ EXUDGD % TGHC(
OIBWFDN GDKD ID]JODVOQO LVWH\HPH] (-
KeW HWWL=+L <7/9\L JHWLUPHPLGVH
<7/9\L %YGHQ YH\D &TGHQ LVWH\HF
EXUDGDNL VRUXPOXOXN P«*WHVHOVLO G
OXNWXU <DOQBOGHM MSDDHKWEWLOPH\HQ S
WHQHELOLU YH R GD \DOQO]FD WDDKK=eV
QHELOLU (+HU GLUNHW RUWDNODUO WI
PD\H\L EDGODQJOOWD GLUNHWH JHWLUP
GH\ WDOHS HGHPH]

6HUPD\H <DS O GIDWLAJNMH W|QHU

? 6DELW HVDV 6HUPD\HOL ULUNHWOHU VHUPD\H GLUNHWOHUL
? 'H+LOLU 6HUPD\HOL ULUNHWOHU UDKOV GLUNHWOHUL
? .D\OWOO 6HUPD\HOL ULUNHWOHU ED]O KDOND DoON DQRQLP GLUN]

%XUDGD GD DVOOQGD RUWDNODUOQOQ VRUXPORAX XL QN HWWOHM
GH+LGULU VHUPD\HOL GLUNHWOG HWLU WHEX@GEHOLHWLDRMKMWOHUG F
JHUHNWL+LQGH DUWWOUOODELOLU YH\D D]JDOWOODELOLU 2UWDNOD
GLUNHWOHULQGH VHUPRORLYOMO\® LU JRNPL \RNWXU =LUD RU\
ERU0ODUDOQGDQ VRUXPOXGXUODU %X QHGHQOH VHUPD\H ERUo0 PLN
HWPHNWHGLU 6DELW VHUPD\HOL GLUNHWOHUGH LVHHIULRINHW L Q



GLUNHWOHUL VDELW V6PN H®H QIPLHMLHQW Q HUHGGWQL V|]JOHGUPH\H E
PLNWDUOQOQ J|U-OWBIMOYHWRRODREOQAOUNHWOHUGH

D NXUXOXaWD DVJDUL VHUPD\H OLPLWL YDUGOU

E VHUPD\H DUWOUOPODUO P+P N NXEFXOXQ AN HEX@QXDL QAIQQWHNUDU
\|IQHWLP NDUDUO DOOQDFDN
NDUDU RQD\ODQDFDN
EX NDUDU GD JHQHO NXUXOXQ RQD\OQD VXQXODFDN
WHVFLO YH RQD\ LUGO %RKROLHIWIHPISHUGCDH@® MQ JRU RODQ NOV(
VXQXOPDVO YH NDEXQRH®IXG RHMIPDINU LAY NDV\OWOO VI
GR+PXUWXU
F KHU RUWD+-0Q WDDKK+Gs EHOLUOLGLU

NN N N

.D\OWOO VHUPD\HOL GLUNHWOHULQ LVH ELU DQRQLP GLUNHW |
EX VLVWHPH JHOHPH] %XQXQ LoLQ KDOND PHUNQRMPI®DND W G Mk
VLVWHPLQLQ JHOHUOL ROGX=+X*BOR)®H ERIUVRGPDIMABBRWHNHY aL
KDOND DoON E«\eN GLUNHWOHU .PDPOMDOOVHMHBBDHBO LGLOUMMNM.GHU
.DQXQXTQGD ELU KMNKXYRMWKUPE\H 3L\DVDVO .DQXQRIQWOOG -
VHUPD\HOL GLUNHWWH VHUPD\H LoLQ DOW YH «vW VOQOUODU YC
%LU GH WDYDQ EMOLOWEQ IMHUBR®BLWDYDEDQ VHUPD\H LOH W
DUDVOQGD VHUPD\H GH+LULNOL=L \DSOOPDV @]JHOLAL N|/@H W OPONDX &
DUWOUODUOQOQ \DUDQGO+0 G|QHPOHUGH EX VLVWHP ROGXNoD |Q
YHULOHUHN JHQHO NXUXOXQ WRSOD®DVOQOVHURPDAN+DXUWQUOP
VLVWHP fGHQ EHUL \eU*sUO*NWHGLU

BBBBBBB\BBBBBBBBBBBBBBB WULO\RQ

EX DUDOONWD \|QHWLP NXUXOXQXQ \HWNLVL YDUGOU
BBBBBBBFBBBBBBBBBBBBBBB WULO\RQ

$'g UB5.(7

$GL ULUNHW %. BPORGROWIBNQ®U %XQD JJUH DGL GLUNHW |\OH
GDKD ID]JOD NLUL HPHNOHULQL YH PDOODUOQO ELUOHUWLULU 7LFDU
GLUNHWOHU GH DGL GLUNHW vD\OOOU

guQ $ % & ' YH ( DQRODRN UGAUUNMNWURRBUH WDDKKeW HWWLOH !

QHGHQOH WLFDUHW VLFLOLQH WHVFLO \DsOboPDGO 7LF

JHUOHNOHUPHVL\OH ROXU <D]60O V|]JOHUPH LP]DODUOQ QRWH!

YH LODQ %WXWOBDGDN VROXQFXVX JHUOHNOHUPHGL+LQGHQ aLl

'ROD\OVO\OD WLFDUL GLUNHW GH NXUXOPDPOUWOU . XUXOPDVC

ELU DGL GLUNHW vD\O6OOU

$GL GULUNHWOHUGH DVJDUL ELU VHOPDDISLVOQQABO \RDNGHKAH WD
WLFDUL LUOHWPHOHUH GH+LO KHUNHVH KLWDS HGHU $GL GLUNHWO
ROPDPDVOGOU %X \¢«]GHQ PHVHOD p; $GL ULUNHWLY GHQLOHPH] <D
RUWDNQMDUDoMDWU +HU GH\ GR+UXGDQ GR+UX\D GULUNHWOHU «]JHULQC
WHKOLNHOL DODFDNOO DoOVOQGDQ HQ DYDQWDMOO GLUNHW WeU*Ge

%D]OODUOQD J|UH DGL GLUNHW WLFDUL LUOHWPH LGUOHWH
X\JXODPDGD GLUNHWOHULQ GH WLFDUL LGUOHWPH LGUOHWHELOHFH
LOOHWPHLUOBGIMWPHS LNOHUL YHUJL OHYKDODUOQD +QYDQODUOQD EI
.DUGHUOHUL

7LFDUL GLUNHWOHUGH \D]OOO/N |EXHVI|A® HIDRUHV B GYHDADE DQ D\ D V|
<DQL EX WLS V|]JOHGPHOHUGH HPUHGLFL KeN+POHUH D\NOUO RC
X\IJXODQOU .DQXQ GDKD VRQUD X\JXODQOU $GL GLUNHWOHUGH
RODELOLU GDJEOERPDORN V|]Os GHNLO NXOODQOOPDNWDGOU %X
GR+XUDELOPHNWHGLU =LUD \D]OOO GUHNLO LVSDW NROD\0O+0 VD=

%eWeQ GLUNHWOHUGH NXUXOXu NOVD ELU VeUHGH WDPDPODQ
gQHPOL RONBWEQ LGUOH\LGULGLU %LU GLUNHW GX DUDPDODUGDQ ROXU

? NXUXOXu
? LUOH\LUG



? VRQD HUPH

ULUNHWLQ LGOH\LGL LNL WeUO+G-U
? 2UWDNODU DUDVOQGDNL LOLUNL Lo LOLGNL
? ULUNHWLQ GOuDUOVO\OD RODQ LOLUNLVL GOG LOLGNL

%. KeNePOHUL Lo LOLUNLGH G+]HIQEHULEL®WIHWLANDWDG®PDH G7LD
GLOHGLNOHUL JLEL ROXUWXUDELOLUOHU $QFDN GOUG LOLGNLGH %. K
g0 LOLUNLGH G*]HQOH\LFL KeN*POHULQ JHWLULOPHVLQLQ VHEHEL
\DSDELOPH¥LGIOULGNLGH HPUHGLFL KeN+sPOHULQ ROPDVOQOQ VH
DUDVOQGDNL LOLUNL\L ELOPHPHOHULQGHQ GR+DFDN ROXPVX]ODUO |

20 LOLUNLGH G¢*]HQOHQHQ K$OXWODBEDIGONHQOWDLEGD WRSODQDELOLU
6HUPD\H
<|QHWLP
.kU YH ]DUDUD NDWOOPD NRQXVX
5SHNDEHW \DVD=+0
2UWDNODU DUDVOQGD GH+LULNOLN
'"HQHWLP NRQXFX HPUHGLFLGLU

'O0 LOLUNLGH G+*]HQOHQHQ EXVXADUDW NHPOWGOGDBD WRSODQDELOLU
ULUNHWLQ G+Q\D\D NDUUO WHPVLO HGLOPHVL
2UWDNODUOQ VRUXPOXOX=X

<|QHWLPVLWHLOH ED+ODQWOOOGOU %XUDGD %RU0OODU +XNXNXfQC
*HQHOOLNOH WHPVLO YH \|QHVDIND W\ QD IND. (D\G B W RELOTHLGED G N kE) X DHK
]JDUDUD NDWOOPD LOH RUWDNODUBRUYRUKEDXOROXVRARDGCWOWAWDUO GD E

6HUPD\H uDKOV GULUNHWOHUL |QFHGHQ EHOLUOHQHQ ELU VHUPD)
GDKOV GULUNHWL ROGX+XQGDQ |QFHGHQ EHOLUOHQPLU RODQ EL
uaXxXQobucgoOu
? 7DUDIODU UGULUNHWVQHGIUNONYY LLHNLOGH NDUDUODGWOUDELOLL
? 2UWDNODUOQ QH NDGDU VHUPD\H JHWLUHFHNOHUL NRQXVXQG
NRQXGD VHUEHVWOLM JHWEKEBPLWWL WK 7dUWGHWLUHELOLU $QFD
WDUDIODUOQ QH NDGN@HVH U0 HUDHHWIHPGARUVD \DQL VHUPD\
VHUPD\HQLQ HGLW RODUDN JHWLULOGL=+L YDU vD\O60OOU
? 6HUPD\H RODUDN GuDKOV GLUNHWOHULQGH SDUD YH SDUD LO
+DWWD GDKVL HPHN YH WLFDULJHWLEDO HEDL VIHU PEHH PO WiDMN H
HPHN YH WLFDUL LWLEDU VHUPD\H RODUDN JHWLULOHPHPHNWH

<|OQOHWLFLULUNHWL NLPLQ \|QHWHFH=+LQL DGL GLUNHWWH WDUDIOD
ELULQH KHU LNLVLQH YH\D +O4QNFJ|BHLY LN B HIOHGABEBM. IUFQHWLFLOLNO
KeNeP \RNVD NDQXQD JJUH KHU RUWD+0OQ WHN EDUOQD GLUNHWL \|C
GLUNHW \eU*W+OHPH\HFH-LQGHQ NDQXQXQ EX G+*]HQOHPHVE DVOOC
GDKOV GLUNHWOHUL \DSOVO JHUH+L oRN RUWDNOD oDOOUPD\D P«VDL

<|QHWLFLOHU UGOLUNHWLQ ROD=-DQ LUOHULQL \¢«U*WPHNOH J|UH
IDUNOO RODEID@LWWes LUOHUGH\VH VDGHFH \|QHMWIBVOHUHWHEHY L &L
ELUOL+L JRUXQOXGXU

gUQ % YH & ELU NLWDS00O GNNDQO NXUPXuODUGOU & \|QHWLFLGL
DOPD VDWHREIFON GNNDQOQ vDwoOorPDVO wDubQPDVO YE RO
KHP %fQLM RHPLED RUWDN NDUDUO JHUHNLU

.kU YH =DUDUD .DWOOPD .RQXVX

2UWDNODU DGL GLUNHWL NXUDUNHQ NkU YH ]DUDUD
NDUDUODUWOUDELOLUOHU %XQX NDUDUODUWOUPDPOUWODUVD YH\D
DQODURADWIE NDQXQ EXUDGD GD HULWOLN LONHVLQL EHQLPVHP
GD+00O6PO HaLW RODUDN \DSOOOU 0oDKOV ULUNHWOHULQGH VH
GLUNHWOHULQGH\VH KHUNHV JHWLUGL+L VHUIP®AY RUDQOQGD NkU YH



.kU ELU RUWD=+D ]DUDU ELU GL+HU RUWD+D DLW RODELOLU PL"
$QFDN LVWLVQDVO YDUGOU 2UWDNODUGDQ LUL HPH+LQL VHUPD\H
HPH+LQL VHUPD\H RODUDN JHWMLAMRD ROUADB 6QQ NDUDDUO BNGUWOUDELO
JHOHUOLGLU EXQXQ GOG LOLGUNL\L HWNLOHPHVLQH RO@R»DNLUR D WXI
NDUGO P WHVHOVLOHQ VRUXPOXOX+X NRQXVXQGD NDQXQIXiQ QHWL U
NDUGO P*WHVHOVLOHQ VRUXPOXGXU <DQL HPH=+LQL VHUPD\H RODU
WXWXODELOLU

6|]OHGPHGH VDGHFH NkU LoLQ |QJ|U+OHQ KeN«POHU YDUVD I
D\QHQ X\JXoDbQObu

SHNDEHW <DVD=+0
7P GLUNHXMOX@OMD \HUL RODQ ELU KXVXVWXU $QFDN GLUN
JIVWHUHELOLU B5HNDEHW \DVD+0® ELU DGL GLUNHW RUWD=0QOQ NHQ

aUQ % YH & ELUOLNWL NLWDS00O G*NNkQ& INHMGADEDYA QD DHQD ©GR
DoDPD] $0oPDVO GXUXPXQGD EX UHNDEHW \DVD+0OQD JLUHU
&1GHQ DOOUYHULGU \DSDELOLU

SHNDEHW \DVD+® Lo LOLUNLGH PXWODN GH=+LO QLVSL ELU \
LFDJHW YWYHWLGHHU \DVDN LKOKO HGLOL\RUVD %. P f\D J|JUH DGL
WDOHS KDNNO YDUGOU

2UWDNODU $UDVOQGD 'H+LULNOLN
$GL ULUNHWWH RUWDNODU VRQ GHUHFH |QHPOLGLU %LUELUOH
GH+LULNOMRRXWA]RODELOPHVL LoLQ R\ELUOL+L JHUHNLU <DQL ELL
DGL GLUNHW RUWDNOO+O0QGDQ oONDELOPHN JRUGXU 2UWDNODU DUD
? <HQL ELU RUWD+0Q JLUPHVL
? OHYFXW RUWD+0Q GULUNHWWHQ D\WOOPDVOD
? @KUDo uQUNBWAWHIWOUPD oONDUPD

. XUDO RODUDN EXQODUOQ KHU ¢0¢ LOR2\EIGHORYERU QLW D &® DLKDNPID G
NDQXQ KDNOO VHEHS NDYUB®PQOQOKRNWHWWDDWBROUGMDOGBD EX GXUXPOD

guQ ( DGL GRUWBWHRODUDN JLUPHN LVWL\RU %XQXQ LoLQ RUWDN(
JRUXQGDGOU UD\HW % YH &T1QLQ UO]IDVOQDO DOOS 'fQLQNI
JLUHPHNRBQL ELU RUWD=+=0Q JLUPHVL

guQ $\Q0 ROD\GD ' GLUNHWW HEQXQXWQODPIN % WMLERQLQ UOIDVOQO I
ELU NL4L ]JRUOD ELU V|]JOHUPHGH WXWXODPD] 2 \+]GHQ NI
JHWLUPLOUWLU %XQD J|UH 'fQLQ GULUNHWWHQ DV\WOOPDN L
EDGUYXUDELOLU YH POWNHBHUNBW¥SH G XU NPOD KIDONUPLQ LUDGHV!
LUDGHVL \HULQH JHoOHU +DNLP KDNOO® ELU VHEHS J|UPH]VH
DQFDN GLUNHWLQ IHVKLQL WDOHS HWPH \HWNLVL RODEDWGDLU 'T
NHQGLVLQH LDGH HGLOLU ULUNHW P& YHX& RWIWBD-GEGD uGH N B W W

guQ $\Q0 ROD\GD ' UGLUNHWLQ VD+OONOO oDOOUPDVOQD HQJIHOOL
WDOHS HGL\RUODU )DNDW%XDEX®BPEN INHNHPH\®BUYH & PDK
EDGYXUXU ODKNHPH % YH &1QLQ WDOHELQL KDNOO J|UsUVH
KDNLPLQ LUDGHVL 'fQLQ LUDGHVL \HULQH JHoHU LKUDoO

"HQHWLP

<|QHWLFLOHULQ \DSPOU ROGX+X LOUOHPWHROQH GIlLONHW.LGL UD
GLUNHWLQ KHVDSODUOQO GHQHWOHPH \HWNLVLQH VDKLSWLU 1t
VRUXPOX ROPDODUOGOGH®HWLPRYKHVNDNNEHD UOQ HOLQGHQ KLOELU VX
HPUHGLFL ELU KeN*PG=+U

7HWVLO

20 LOLUNLGHNL \|QHWLP GO0 LOLGUNLGH WHPVLO RODUDN ND
RUWD+0Q WHPVLO \HWNLVL YDUGOU %X \HWNLQLQ vOQOUODQGO!L
JHOHUOL GH+LOGLU $QFDNUDXBRB'ONELDGLE LEXKVEOF@DDQDELOLUV
vVOQOUODPD *0*QFe NLGULOHUH NDUGO GD JHOHUOLGLU



BRUXPOXOXN VRUXPOXOX+D LOLUNLQ V|JOHUGPH KeNsPOHUL L
LOLUNLGH *0+QF+ NLGLOHUH NDUGO LQHD®&eFUY -0PH\QL §|E X RQPOHXI RIE
GH ELU IDUN GR+XUPD] <DQL GOUG LOLUNLGH W+P RUWDNODU +0+QF« N

$GL ULUNHWLQ 6RQD (UPHVL
2 .XUXOXUu

? @UOH\LU

? B6RQD HUPH VHEHSOHUL

? 7DVIL\H

?2 7HUNLQ

%X HYUHOHUGHQ HQ X]X6RYDUHQRHL¥OIHHIIOWHWLQGHQ ELUL JHUOH!
YDUOOGHYPOP HWWLULU DQFDN GLUNHWLQ DPDFOQGD GDUDOPI
JHUOHNOHULQFH GLUNHW GOU LOLUNLOHULQW LY WIGLALLQ L (7N LEIHYUBLWIQV LER
GLUNHW ND\GOQO QVHIUNH@PHVLQH GH

7DVIL\H LUOHPLQL JHUOHNOHUWLUPHN LoLQ WDVIL\H PHPXUODUO
YH \|QHWLFLOHULGLU 7DVIL\H LNL VDIKDGDQ ROXUXU

? 'O WDVIL\H DubPDVO
? @go WDVIL\H DubPDVO

auQ gROXLQDQV .XUXPX D 0 fQLQ DPDFO EDQNDODU JLEL SL\DVDG
VDKLSOHULQH NUHGL YE ¥XUBHMWINEBW DNWOOPBMWIOPUHWPLUG E
GLUNHWLQ VRQD HUPH VHEHSOHUL GR+PXU YH ®PLOUNSOND @DHO L Q
VRQWIDUNBRDBXNXNL YDUOO+OQO RUWDGDQ NDOGOUPDNWOU ¢
ULUNHW WDVIL\H DuDPDVOQD JHoOLQFH DGO pWDVIL\H +DOLQ
ULUNHWLQ \0OGOU KkOk GOUONRVILAB@L \boSQ6 £ N\ oODD@ B G L
ED+ NRSDUOOPD\D oDOOUOODO\RU

'Ou 7DVIL\H $uDPDVOQGD 1HOHU <Dsbobur

? UOLUNHWLQ *0*QF¢« NLULOHUGHQ RODQ DODFDNODUO WDKVLO HGLOL
? ULUNHWLQ «0*QF¢ NLULOHUH RODQ ERU0ODUO |GH@OL YO BRQRE\DodlQY
? ULUNHW YDGHOL ELU PDO VDWPOUVD DODFD+0Q DOOQDELOPHVL L

<DQL GOGU WDVIL\H X]XQ ELU VeUH GHYDP HGHELOLU ho*QF+ NLUG
GOU W VY ULHERIW H U

g0 7DVIL\H $UDWHDROWOBRODU DUDVOQGDNL ED+ NRSDUOOOU %XQGD
ND\GO VARIGD. WHUNLQ LGUOHPLGLU 7HUNLQOH ELUOLNWH GLUNHWLQ

$GL GLUNHWLQ VRQD HUPH KDOOHUL %. P fWH VEGH BWM
KDOOHUL \HGL EHQW KDOLQGH VD\OOPDNWDGOU

$GL GLUNHW EHOOL ELU DPDo LoLQ NXUXOPXU YH EX DPDo GD JHUOo

guQ 6HOOXN hQLYHUVLWHVL NDPSXV+*QGH \HQL ELU LQuUDDW V]]O
Ee\*N ILUPBL\HQLUNHW NXUDUDN NDWOOGO oQuDDWOQ ELWLL

ULUNHWLQ KXNXNL YDUOO+0O ELWHU

2UWDNODUGDQ ELULQLQ |OPHVL\OH DGL ULUNHW VRQD HUHU 2
V|IJOHUPHGH ELU KeNeP GH \RNWIREDWMNNWN OHIPHGHK HELU KeNeP ROPDP
PLUDVoOODU LOH NDODQ RUWDNODU DUDVOQGD R\ELUOL+L ROXUVD

UDKOV ULUNHWOHULQGH RUWDNODUGDQ ELULQLQ |OPHVL C

GLUNHWOHULQGH R WDMNH\DLUGRQXPIXUQ®D GLUNHW PLUDVoOODU LOH
HGHU

+DFL] LIODV NOVOWODQPDWPDOYDXDOBPDOWDIUQ G4XNIGXUXP OD L
HUGLULU



gUQ % UDKVL ERUFX QHGHQL\OH LIODGX\®RXOPXGO DD @IDNLB NHN\WHNLU

GeUHQ NOVOP GLUNHWLQ WDVIL\HVL LOH LIODV PDVDVOQD |G
HUPH VHEHEL JHUOHNOHUGPLG ROXU

.OVOWOOOON HKOL\HWL VOQOUODQGOUDQ ELU GXBREGXU .X
\DVDO WHPVLOFL LOH GL+HU RUWDNODUOQ R\ELUOL+L\OH GLUNHW GH

%eWeQ RUWDWOIDDAQHWPHVL\OH RMVELUOL+L\OH GH GLUNHW VR
R\ELUOL+L\OH ULUNHWL VRQD HUGLUHELOLUOHU

OLUNHW LolL@® MV® M-QHGLQ GROPDVO\OD GD GLUNHW VRQD HUHU $
GD JHUoHNoL ELU VRQD HUPH VHEHEL GH+LOGLU

auQ % & YH ' DGL GLUNHWL NXUDUODUNHQ EX GLUNHWLQ V

RODELOLUOHU 2UWDNGGRUD G6ODONGRQQXINWBOLY¥LQH QRU
HGL\RUODUVD UG4LUNHW VeUHVL] KDOH G|Q+GPe«it NDEXO HGLOLU

2UWDNODUGDQ ELULQLQ IHVKL LKEDU KDNNOQO NXOODQPDVO\OD
+DNOO VHEHSOHULQ YDUOO+0O KDOLQGHGIADLOHERINDUDUO\VOD GL

7DVIL\H gUOHPOHULQLQ 7DPDPODQPDVO

'O0 WDVIL\H X]XQFD ELU VeUH GHYDP HGHELOLU 'O0 WDVIL\H
NXUXOXUXQGD ROGX+X JLEL RUWDNODU EDG EDGD NDOOU YH Lo WEC
NXUXOXNIXE@GODWDNOP ELOJLOHUH LKWL\Do YDUGOU

g0 WDVIL\H \DSOOOUNHQ GOuU WDVIL\HGHQ ELU SDUD NDoOPOuVI
RUWD\D oONDU
? ULUNHW IDDOL\HWOHULQGHQ NkU HOGH HGLOPLUVH RQD J|UH GD=+
? OUOLUNHW IDDOL\HW®IHURIQIZHQ RRDDIYUH GD+-OWOP \DSOOOU

guQ <7/ VHUPD\HOL ELU DGL GLUNHWLQ RUWDNODUO % & YF
GJ]V\OHGLU % <71 & <7/ YH <7/ OO0 wWDVIL)
WDVIL\H\H JHOLOPLYDML.®O U NIDLKMWJL PODGH HGLOPLUWLU \D GD ]DU
kU (OGH (G LO®K HOWDH <7/ NkU HGLOPLG \DQL GOu wbD'
ELUOLNWH <7/ NDOPOU
D6|]OHUPHGH KeNBXYRDYUBH GD-OWOP RRIUNDIMNGDEDD D 8 OV
% VHUPD\H NkU SD\O <7/
& VHUPD\H NkU SD\O <7/
& VHUPD\H NkU SD\O <7/
BBBBBEB BBBBBBBB BBBBBBBBBB
VHUPD\H HGLOHQ NkU GOU WD\
EG6|J]OHUPHGH KeN+®HXRNMDXPGD %. KeNePOHUL X\JXODQOU
% VHUPD\H NkU sD\O <7/
& VHUPD\H NkU SD\O <7/
' VHUPD\H NkU sD\O <7/
BBBBBBBBBBB BBBBBBBBBBB BBBBBBBBBB
VHUPD\H HGLOHQ N&O®u WDVIL\H VRQUDVO
=DUDU (GDEVPHOWDH <7/ ]JDUDU HGLOPLG \DQL GOG WDVIL\
D6|]JOHUPHGH KN BXYRDYBH GD+OWOP RUWDNODUOQ KLVV
% VHUPD\H ]JDU sD\O <7/
& VHUPD\H ]JDbuDU SD\O <7/
' VHUPD\H ]JDUDU SD\O <7/
BBBBBBBBBBBB BBBBBBBBBBBBBBB BBBBBBBE
VHUPD\H HGLOHQ ]DUDU GOU WDVIL\

E6|JOHUPHGH KeN®XRANMDXPGD %. KeNePOHUL X\JXODQOU




% VHUPD\H ]DUDU sD\O <7/ 0LUNHWH |GHU

& VHUPD\H ]JDUDU SD\O <7/Do0OU

' VHUPD\H ]JbubuU sD\O <7/D0o0OuU
BBBBBBBBBBBB BBBBBBBBBBBBBBB BBBBBBBE
VHUPD\H HGLOHQ ]DUDWH VRQUDVDO GOu

go WDVIL\H GH EX GHNLOGH WDPDPODQGONWDQ VRQUD WHU
VLFLOLQGHNL ND\GO VLOLQLU

7T0&%59 085.(7/(5061 %Yo5/(u0(6g 703 '(6oU78650(6g
9( '(95( .218 ('@/0(6@

7LFDUHW .DQXQXTQGD |QFH®IHND®IJIWQD E DWW Gi LEULNJH BVaOCHNUQ.D P D
DUDVO 6RQUDHINDWLI NRPDQGLW OLPLWHG YH DQRQLP GLUNHWO

P f{GD WLFDUHW ULUNHWOHULQLQ QHOHU ROGX=+X G*]HQOHC
JUXED D\OWP &X\W O D UN R\PFDAGH.NW IDDQRQLP OLPLWHG GLUNHWOHU LOF
WLFDUHW NDQXQXPX] \¢eUeNO++H JLUGL+L ]DPDQ NRRSHUDWLIOHU
'DKD VRQUD \O0OQGD NRRSHUDWLIOIHOWHD\.D® XQX NDQIGBIG-]RAR
7LFDUHW .DQOQXQXTQGDNL NRRSHUDWLIOHUH LOLUNLQ KeNsPC
NRRSHUDWLIOHULQ PDKL\HWL WDUWOUPDOOGOU d*QNe NRRSHUD
LKWL\DoODUOQO NDW& G O DLP/MHN WRORIS HDIYWLIOHU WLFDUL GLUNHWOH!
D\QO wpbuwdOuPDODU WDVDUOQOQ \DVDODGPDVO LOH GH VeUHFHN JLE

7LFDUHW ULUNHWOHULQLQ (KOL\HWL P

%X PDGGH\H JJUH WLFDUHW GLUNHWOGGHQW:ROO \KL (ALAL K DNKIV]
'ROD\OVO\OD ELU NLUGULOLN V|] NRQXVXGXU %X \«]GHQ WLFDUHW
HKOL\HWL UGLUNHW V|]OHUPHVLQGH \D]OODQ NRQXODUOD VOQOUOD
LOJLOHQLEXGERNVHV|]OHUPHGH WHN WHN EHOLUGWED UD BXX B BXGGWHH E
JJUH GLUNHWOHU YH GLUNHW \|QHWLFLOHUL IDDOL\HWOHULQL \DSTC
IDDOL\HW J|[VWHUHELOLUOKOW % RGCHQU&N{ \MHDG MW YLD PD DodOVO
|QHPL KDL]GLU gUQH=LQ ELU GLUNHW WXUL]P JOGD YH KD\YDQF
VI]JOHUPHVLQGH GULUNHWLQ WXUL]P JOGD YH KD\YDQFOOON NRQXV
RUWDNODR QI EQRVYXQGD ELU V|]JOHGPH \DSDUODUVD EX NRQXGD L\LQ
\RNOXNOD VDNDW ROXU $QFDN EXQXQ VRQXFX RODUDN I
X+UD\DELOPHNWHGLUOHU

auQ
WLFDUL GLUNHW

( . ) ELOLGLP VHNW]|U-
%

% WHN EDuOQD WHPVLO \HWNLVLQH VDKLS

%XUDGD ) L\LQL\HWOLGLU 77. P f\H JJUH ELOLGLP VHMX |U+\O
GXUXPGD QH RODFDNWOU" 7DVDUOGD L\LQL\HWOL *0*QF+ NLGLOHUL
LQ@DL ROXUVD ROVXQ \DSwWO+0 KHU V|J]OHGUPHQLQ JHoHUOL VvD\O
77.9\D J|UH LVH EX V|]JOHGPH \RNOXNOD VDNDWWOU %X \RNOX=+X KHF
]JDUDUD X+UDPDVOQD QHGHQ ROXWHW HKEURBWEQH DWDIPOQ HOVWLEB E |

$VOOQGD EXUDGD \RNOXN YH EXWODQ KeNePOHUL X\JXODQPDPD
GR+XUXU %X WeU ELU GXUXPGD QLVEL EXWODQ KeNePOHUL X\JXODQF

6HUPD\H .R\PD %RUFX P

P ,IH JJUH GULUNHW OOV §EDODQHPOL RODQ WDVDUUXI L
GH+LO WDDKKsW LUOHPLQLQ WDPDPODQPDVOGOU 6HUPD\HQLQ W
ND]JDQPDVO LoLQ \HWHUOLGLU



%TQLQ <7/ VHUPD\H\L GLU

NDVDVOQD NR\PDVOQD JHUHN \
7DGOQPD]7MKKeW HWPHVL \HWHUOLGLU
ODNLQH

<7

(G\D KXN D wWbubQrPD] VDWOPO UHVPL UHNOH ED+0O RODI
X\JXQ RODUDN \DsOGoPDPOUGUVD VDWOP JHVHUWDJIOROKBIU FOD\H R @ DH
WDDKK+G*QGH ELU GHNLO ubDUWO DUDQPD]

qQuUO & <7/ GH+HULQGHNL DUVDVOQO GLUNHWH VHUPD\H ROD!
UHNLO DUDQPD] $QFDN UGLUNHW We+]HO NLGLOLN ND]DQGONWE
&TQLMLQY VLOGLULS UGULUNHWLQ DGOQD ND\GHWWLUPHOLGLUOHU

auQ & WDULKLQGH DUVD\O VHUPD\H RODUDN WDDKKe+«W
VLFLOLQH JLGLOHUHN DUVD ULYWXNHWGDHU L @K ONIDN IGEH W XVUMIMNE FY |
LoLQGH & . LOH bQobu0s DUVD\O RQD GHYUHGHUVH EX GHYL
LVPL \D]JPDNWDGOU 7DSX\D JeYHQ LONHVL JHUH=L L\LQL\HWOL
VI]JOHUPHVL JHOHUOL ROXU %X \«]GN W\NRWNIDW WL MK Ke\WMWIHH K
WDSXGD EX DUVD\O GLUNHW «PHOWLVEOH EN\ ®HW W IGUXPUHXCPLGGOL Wi L
P vy, JHUH+-L WDDKK+G*Qes \HULQH JHWLUPHVLQL &TGHQ GDYD
7DVDUO\D J|JUH LVH EX oHUuLW DWIVDO Q\PIDS XWRDHDROKU W OW DB X VLFL
GHUK GeUHU %X GD L\LQL\HWOL «0*QFe NLULOHUL NRUXU 7L
\RNWXU

1IDNLW P<ONL\HW DODFDN KDNNO PHQNXO YH JD\UKXIPNHGINX O -
VHUPD\H ROWUDINOHELOLU OLUNHW Wel]HO NLULOL+LQL NXUGXNWDQ
HGHQGHQ WDOHS HGLOHELOLU

P fH JJUH YDNWLQGH NRQXOPD\DQ VHUPD\H SDUD LoLQ |GHQ
YHULOPHVLS$IHARDHWN XUIXODPDGD EXKQGKHWIXHPQ® KlHo UDVWODQPD]

2UWDNODUOQ uUDKVL $ODFDNODUO P

gUQ OULUNHW RUWDNODUOQGDQ &T1QLQ +0*QFe NLUL $7\D ERUFX YDL
NkU SD\OQD HO NRQXODUDN ERUoO |GHQLU %X GXUXP GLUNHMW
GXUXP GLUNHWLQ VRQD HUPH VHEHELGLU

ULUNHWOHULQ 'H+*LUPHVL YH %LUOHUGPHVL
%LU GLUNHW NXUXOGXNWDQ VRQUD HNRQRPLN JHOLGPHOHUH
RODUDN GH=LULNOL+H X+UD\DELOLU OHVHOD ELUIDQRW P Gl Q NHVE L
$QFDN EX GH+LUPHGH |QFHGHQ DQRQLP ULUNHW WDUDIOQGDQ \DS(
JLUHU <DQL UGLUNHW \HQL NXUXOPXUG VD\§OP BH ~HHQWML.B RQL 6 HY D
EXQXQ X\JXODPDVO $BMNO\RKNWOW QDO VD DQRQLP GLUNHWOHULQ
JHOHFH=+L LoLQ ED]® GLUNHWOHU WeU GH+LULNOL+LQH JLGHELOHFHN
7LFDUHW .DQXQX UGULUNHWOHULQ ELUOHGPHVLQL GH=LUGLN
G*]HQOHPHPA|IGOWLQPH YHQ@ODWDQGD G*]HQOHQPLUWLU 7DVDUOGD
%LUOHUPH YH GH+*LUWLUPH GH WDVDUOGD GDKD D\UOQWOOO ELoOLPG
B0LQGH EXOXQGX+XPX] G|QHPGH GLUNHWOHU JHQHOGH ELUOHU
Ee\ePHN LVWHPHOHUINGHQ@G WU NBWDMHNODUO\OD E«\e\HPH]JOHU OHYV
ELUOHUPHVILFADUHEW .DQXQXTQGD GLUNHWOHULQ ELUOHUPHOHULQH L
aDUWODU DUDQPOUWOU OHVHOD ELU DQRQLPLONDMDHNWW OOH EFDLWUDN B
\DVD+O RUWDGDQ NDOGOUPDNWDGOU uDKOV GLUNHWOHUL ]JDWHQ E
oRN DQRQLP GLUNHWOHULQ ELUELUOHUL\OH ELUOHUWLNOHUL J|U<OPI
%LUOHGOPH\H GLUNHWOHULQ NHQGLVLUGRDGHFWHO\ @M \R UMLIDNHQD
YHUHPH] OUOLUNHWOHULQ \|QHWLP NXUXOX «\HOHUL EX ELUOHUGPH\H I
JHQHO NXUXODBYKQNXXXOGD R\ODPD \DSOOOU OHVHOD $ % YH &
ELULQLQOMOV®E/HD BLUOHGPH\H NDUDU YHUHELOHFHNOHUL JLEL D\UO
77. ELUOHUOPHQLQ KeNePOHULQL RUWD\D NR\X\RU %XQXQ \DQO ¢
.DQXQTGD GD WHNHOOHUPH\L |[QOH\LFL KeNeP OHUNDQ@XQ YHIL®HQ (
|Q*QH DOOQPDOOGOU %X NDQXQODUO ELUELULQL L]JOH\HQ KeNe|



SHNDEHWLQ gQOHQPHVL +DNNOQGD NDQXQ GHYUH\H JLUPH] $QF
VRQX0ODU GR+XUXU

77. P T\H JJUBINIHMD HGPHOHULQGH DQFDN GDKOV GLUNHWL LOH
LOH GH VHUPD\H GLUNHWL ELUOHUGHELOLU 0 1GD LVH LNL W+U 0L
EDUND GLUNHWH NDWOOPDVO\OD GLUNHW EUXOBUPNVLL UNHWEB ML Q H

. < YH = DQRQLP ULUNHWWLU %XQODU
YDUOONODUOQD VeUG*UHFHNOHUL NRQXVXQ
GLUNHW NpUWMHWINOVH) ; YH < DQRQLP GULUNHW R

UOQGDQ \HQPDEHULYVWHQHPH] %XQODUO

$ 0 YGHNL VHERDVHODHWHOHU YH EX GLUNHW

YDUOO+O VRQD HUHU %X GXUXP ; YH < DQRC
QLQ IHVLK VHEHELGLU ; YH < $ 0 f\H ERU0OX RODQODU ERUoODUODOQC
YH < DQRQLP GLUNHWLQGHQ DODFDNOO RODQODU LVH DODFDNODUOQ
%XUDGD VRUXQ PXKDVHEH LGOHPOHUL DoOVOQGDQ oONPDNWDGOU

auQ

@ @ $ DQRQLP GLUNHWLQGH 'fQLQ SD\O ROV

& $ 0 YGH ELUOHUGPHPHYVH®WQ VRQGAMHELOL

GXUXP EDUGODQJIOOWD J|U*OPH] deQNe+ & $

GH+LOGLU %XQXQ L\L bubawdbubdboprDVOD

DQRQLP ULUNHWLQGH SD\O RODQ (1

NXUXOPDVO\OD 1D oONDELOLU %XQXQ VHE

\HVLQLQ $ YH % DQRQLP ULUNHWOHULQLQ VHUPD\HVLQGHQ 1ID]JOD |
ELUOHUPHOHULQLQ DQODPO NDOPD]

+DQJL GWLUNHWLQ oDWOVO DOWOQGD ELUOHULOHFH=+L UGLUNHW
ELU GLUNHDAOLDQU CDE@WD QM GDKD GH+HUOL ELU LVLP KDNNO RODELOLL
vD\OVO YH VHUPD\HVL GDKD \*NVHN . $ 0 TQLQ LVH \DSOVO GDKD N
LPDMO oRN GDKD J¢0oO+ RODELOLU %X GXUXPGD 3 $ 0 NHQGLQL IHVK

'RO®VO\OD GLUNHWOHU KDQJL \ROOD ELUOHGLUVH ELUOHGVL
VRQD HUHU UOLUNHW ELUOHUGUPHOHUL V|]OHUPHOHULQGH ED]HQ
KeNePOHUH \HU YHULOLU %X GXUXP P fGH G*]JHQOHQPLUWLU

P IR LVWLVQDODUDO YDUGOU %XQODUGDQ ELUL P fGH Ge]H

%X GLUNHWOHU ELUOHGPHN LVWL\RU %XQODUOQ ELUOHUHELOP
gUQH=LQ [ NROOHNWLI GLUNHWL DQRQLP GLUNHWH oHYULOLU
7DVDUOGD PL \DI\GIHWN QLVEL RODUDN NDOGOUOOPOUWOU 'HYUDO
GXUXPODUGD E|\OH ELU \DVDN V|] NRQXVX GH=LOGLU

%LUOHGPH KeNePOHUL DUDWPOQGD G+]HQOHQPLGWLU

ULUNHWOHULQ %|O<QPHVL

%X GXUXP 77.1GD G*]HQOHQPLUDGEHXQAEGDW WXIJDQLIR:{WP YD
WDVDUO LOH GH E|O*QPH\OH LOJLOL KeN*POHU JHWLULOPHNWHGLU
ROD\GOU *eQeP+e]GH GLUNHWOHULQ ELUOHGUPHVL \D\JOQGOU 3¢
E|O*QPHVL KDA®Q@HOHELOLU

ULUNHW Ne¢0*OGeNoH R UGLUNHWL %@ PG N tilW B HNW®H NRHQUDAIO B X
%|0*QPH LGUOHPL ELUOHGPHQLQ WHUVLGLU



2UWDNODU JHQHO NXUXOGD N
*HQHO NXUXO WeP GLUNHWLQ
UODQGDQ ROXUXU %LUOHUGUPHGH
EXUDGD WHUVLQGHQ X\JXODQ!
NHWLQ RUWDNODUO = $ u QL
GcoOu

6DEDQF)

%XUDGD DPDo \DYUX GLUNHWOHUH K DWX®DRWDW DN GREPDFWID N L
VHUPD\HOHULQLQ HQ D] fL DQD GLUNHWH DLWWLU 6DEDQFO
<+]JELQOHUFH RUWD=+0 YDUGOU $QFDN KDNLPL\HW 6DEDQFO +ROG
L 6DEDQFO +ROGKQOIH PNEBDMIN \DYUX ULUNHWWLU $NEDQNTO
+ROGLQJ HWNLOLGLU 1HGHQL 6DEDQFO® +ROGLQJTLQ KLVVHVL
VHUPD\H\H KDNLPGLU $NEDQNYTOQ \|QHWLPLQH KDNLPGLU

ULUNHWOHU 7RSOXO0OX=X
%X GXUXP WBVDUODBDDVOQGD G-+]HQWMBQPHWW HWWVGD.RILU \DUGO P F «
ED+OPVO] WDFLU \DUGOPFOODUO GD 77.1GD G*]HQOHQPLUWLU

WLEDUL WHN NLOLWHN NLOGL DGD QYRIQNNRO O
LIOHWPHOHWPHMLLUOHWPHVL GLUNHW

VHUEHVW SD]DU DoON SL\DV
| | ] | | We]HO NLULOLN

v v v v v KLVVH
JHUOHN WDFLU HW GXEH \\ GLUN
NLG4L WDFLU \DUG O PFOROALHAVD W L V

FRPSDQ\

gQFH WDFLU \DUGOPFOOO+O0QD VRQUD GD GXEH\H LKWL\Do GX\
WHUOHNN<«OOHULQH EDUODQPOUWOU

UDKOV GLUNHWOHULQHNWH Q@ (BHHIDNIHOMWQU BoRKOOGD VOQOUVO] V
GLUNHWLQ We¢]HO NLGULOL+-L ROGX+X LoLQ LON HWDSWD GLUNHW LNLQ

. ROOHNWLI GLUNHWLQ GH \HWHUVL] NDOPDVOA®OODD QQRQERD {1 GIDN
EX GLUNHWOHU ELUOHUGHUHN %LUOHUGLN 'R+X +LQGLVWDQ .XPSDQ\DVC



UDKOV GLUNHWOHULQGH RUWDN |O*QFH DNVL NDUDUODUGMW
GLUNHWOHULQGH LVH GLUNHW RUWDNODUOQ |PU\OH VOQOUOO GH=+L(
ULUNHW VHQHW®MHAX GHQWHIWHXHU |QFH QDPD VRQUDODUO KDP
GHIWHUOHUL 0DOYDUOO+O GLUNHWOHUL LPWL\D]D GD\DOO NXUXOXL
8OWUD YLUHV UG4LUNHWLQ HKOL\HWLQLQ vOQOuodb rRoOPDVOGOU
.ODVLN LNWLVDWWD VHUEHVW SDPmU 7B NONLSLYDLYDJIPRRO\B\WD K O
We]HO NLULOLN ROXUGPXUGWXU 7¢]HO NLGLOLN FLQV \Du KOVOPOON C
'DKLOL JHQLUOHPH EDGODPOG 2SWLPDO E+\¢eNOe¢++e DGDUVD )
LUIOHWPHOHU GRWXUI\H@NDSLWDOL]P LOH $ o vD\OVOQGD DuwOu ED
$OPDQODUTOQ GLUNHWOHWRQ@IF@KO X+XQD YHUGL=+L DG
+XNXN OGLUNHW \DSOODQPDVOQD o|]*P DUDPDNWDGOU
2UJDQL]DV\RQ
3D\ VDKLSOHULQLQ NRUXQPDVO
$ODFDNOOODUOQ NRUXQPDVO
.DPXR\XQXQ NRUXQPDVO

WULKOL $0PDQ 3D\0OO 2UWDNOONODU NDQXQX \DsOorPObuwodU

+DNLP ULUNHW %D+00 ULUNHW
$QD ULUNHW <DYUX ULUNHW

7DVDUO PNRDGBHOQOLQ \DSOVO NULWHUOHULQL vD\POuwOU
2\ KDNODUOQOQ oRNOX+X |UQ R\ KDNNO

<|QHWLP NXUXOX oR+XQOKX

+DNLPL\HW DOWOQGD WXWPD V|]JOHGUPH

OHUNH]L VHYN YH LGDUH

7DVDUO P | .DUGOOONOO NDWOOPDODU N
P | %D+00 RUWDNODUOQ UDSRUODUO
211(.7T@8) UB5.(7

.ROOHNWLI LUNHW DGL ULUNHWLQ We¢]HO NLGLOL=RODHN@RIGUIK
EHOLUJLQ |[JHOOLNOHUL uXQODUGOU

? 77. P fH JJUH We¢]HO NLULOHU EX ULUNHWH RUWDN RODPD
ULUNHWOHU LoLQ E|\OH ELU HQJHO \RNWXU
? 0 fWHQ H=+HU RUWDGD ELU WLFDUL L UNHWPRXRXOVPG D D

oONPDNWDGOU %XUDGDWNROOHNWQH WIPWHN HMWMHNUPLHON JRUX QO X O X
LEDUH\H UD+PHQ WLFDUL LUOHWPHVL ROPDVD ELOH NROOHNWL
LIOHWPHVL ROVDIEURHWROOMOIWWL 2 KDOGH NDQXQ NR\XFX Qt
.ROOHNWLI GLUNHW DGL GLUNHWH EX NDGDU EHQ]JHGL=LQH J|UF
GLUNHWH G|Q-G-U

? .ROOHNWLI GLUNHW WLFDUHW «QYDQO ¥»OQDO@OHW®® JIOI@MHWHP
+QYDQO NXOODQDPD] $PD X\JXODPDGD SHNDOD DGL GLUNHW GH W
NXOODQDELOLU

? .ROOHNWLI GLUNHWLQ RUWDNODUO LIODV \«N+PO+O+++« DOWOQGD E
ELDWIDPGOU %XQXQ GOUOQGD NDODQ NLULOHU NXUDO RODUDN
YDUGOU .ROOHNWLI GLUNHWLQ RUWDNODUO WDFLU ROPDVDODU G

guQ

%XUDGD WDFLU ; .ROHNWLI GULUNHWLYGLU 2
. .ROO UwL deQNe EX WLFDUL LGOHWPH\L NHQGL DGOQD
DGOIQIDHWPHNWHGLUOHU 7DFLU ROPDGONOL
ROPDPDODUO® JHUHNLU 0 f\H JJUH NROOH
GLQFH RUWDNODU$G B\DDIODNWDHH®E]DODPD\DQ
RUWDNODUOQ GD LIODVOQO LVWH\HELOLU (=



$ PHN LVWL\RUVD DODFD+0O WHPLQDW DOWOQD DOPDOO
GLUNHW We¢]HO NLGLOL+IQ@DWV) B3OWOQD DOOQPDGO+0O W mMNGL UKBWHL QCHO D
<7/ ERUFX YDUHWLULOPHVLQL LVWHU 'HSR NDUDUO \HULQH JH)

? 2UWDNODUOQ GD GLUNHWOH ELUOLNW

? <D GD RUWDNODUOQ GLUNHWWHQ VRQ

.20%$1'97 Uu@5.(7

gNL\H D\UOOOU $GL NRPDRIZQGL WL UINHNHWH IMD\XOO N\NRRPDQGLW
NXUX®RXBQLP GLUNHWH EHQ]JHU $GL NRPDQGLW GLUNHW LVH HQ I
EHQ]HU

.RPDQGLW ULUNHW

$GL . QGLW ULUNHW 3D\ .RPDQGLW ULUNHW

. RPDOGIUWMWDN _RPDQGLWHU 2UWDNRQDPGLWH 2UWPMWVQGLWHU 2UWDN
.ROHNWLI GLUMKWRQLP ULUNH RUWD=0O JLEL
RUWD=+0O JLEL VRUXPOX VRUXPOX

.RPDQGLWH RUWD VOQOENORWRORXPQX®GD PXWODND NRPDQGL
LVPL EXOXQPDOOGODNOPDRGCORL WHWLRUY LVPL WLFDUHW +QYDQO ¥
VRUXPOXOX+X GD VOQOUVDO] VRUXPOXOX=+D G|Q+lG+U $PDo0 <0+*QFe NL!

3D\0OO® NRPDQGLWWHNL HVDV IDUNOOOON VHUPD\HQLQ SD\OD
NDQXQGDNIHUFPPLHVL SD\ODUD E|O*QRWVIKUNRPDQGLW GLUNHW

.RPDQGLW GLUNHWLQ \DSOVO NDUPDUON ROGX=+X LoLQ JeQ+P=-]
WHUFLK HGLOPHNWHGLU

$121900 0U@5.(7

BRUXPOXOXN QRNWDVOQGD RUWDNODUO VOQOXa® ULMNRHM PADX) <N
KHUNHYV JHWLUGL+L VHUPDYX NIDGRHWAWRK X PIOXNGHWLQ LUGOH\LGL\OH L¢
'L+HU GLUNHWOHUGH OLPLWHG GLUNHW KDULo NLGL\H HQGHNVOL EL
EDVLW ELWJOQEB® dINOOPOG RUJIJDQODU UHNOLQGH NXUXPODUGPD\D

$QRQLP ULUNHWL

ULUNHW "HQHWoOLOHUL

v

P <|QHWLP . XUXOX h\HOHUL

%X GLUNHWWH NDUJDGD\O |QOHPHN LoLQHRHWWRUWDUHVDDWN QI
ED]OODUO oHGLWOL JJUHYOHUH JHWLULOLS RUJDQODU ROXUW X!
VD+ODQPOGUWOU . / YH O0YGHQ EDUGUND KLo NLPVH GLUNHWOH LOJLOL
ELOJL DODPD] %XQQDWHG GIHRHWLE®LQ GH ' YH * GHQHWLPH VHo
NDQXQGD |QJ|U-OP«G \DSOVO WDPDPODQPOUGU ROXU $UWON GL+HU R



ULUNHWLQ LGOH\LGL\OH LOJLOL ELU GDKDNL JHQHO H ¥XWXGHYQRSVAPE
NDWOODPD]ODU
*HQHO NXUXO SD\OQOQ D] YH\D oRN ROPDVO GLNNDWH DOOQPDN

$QRQLP ULUNHWYLQ =RUXQOX 2UJDQODUD
*HQHO .XUXO <DVDPD
<|QHWLP .XUXOX <e<UsWPH
'HQHWLP NXUXOX <DUJO

ULUNHW WHVFLO HGLGOBLEX «bXRUUXDDX WD ROPDVO JHUHNLU
NXUXODPRUMHU NHQGL LGLQL JJUsU GL+HU RUJDQODUOQ LGULQF
\DSOODQPDVOQD EHQJHWHELOLUL]

*HQHO .XUXOXQ gJ]HOOLNOHUL

? *HQHO NXUXO ULUNHMNDHDUGIDOD KIHIL W+UIOUNHWLQ DGOQO DGUL
HUGLUHELOLU YV

? $00QDQ NDUDUODU GROD\OVO\OD JHQHO NXUXOXQ KLOELU VRUXP

? $QRQLP GLUNHW JHQHO NXUXOX \OOGD ELU NH] WRSODQPDNOD -]
'ROD\OVO\OD JHQHO NXUXO UGULUNHWL \|[QHWHFHN \DSOGD
X\IXODPDVOQO EDUNDVOQD EOUDNPDNWDGOU <DQL JHQHO NXUX¢
E|]\OHGLU

<|QHWLP .XUXOXQXQ g]JHOOLNOHUL

? *HQHO NXUXO WDQDNOQGDQDIMOR\IJXODU

? OULUNHWL \|]QHWLU YH cOuD NDUUO WHPVLO HGHU ULUNHW WHI
HPDQHW HGLOLU

? <|QHWLP NXUXOXQX NXVXUOX VRUXPOXOX+X YDUGOU NXVXUVX] VI

? <|QHWLP NXUXOX KHU DQ LUBHDINRAGRORGAMPRODG &KW QMO OON \|QH)

'HOHWLP 2UJDIQONWWLQ EHOJHOHULQH KHVDSODUOQD EDNDUDN \[QF
%X \DSOODQPD UGULUNHWLQ NXUXPVDO ROPDVOQ® VD+0ODU

*HQHO %LOJL

$ 0 NLULOHUH ED+0O ROPOGYPHQ OHPMHWW OO O NHRGH «PN+Q
RUWDNODUGDQ X]DN NDOOQPOuUwWOU $ 0 YOHU HVDV LWLEDUL\OH L
LWLEDUL\OH KHUNHVLQ UDKDWBIOWIN OIS 8 DBVVQ@D® U HBMNILQE® B O O HFRIY X F
ROPDVOQOQ VRQXFX EXGXU

$ 0 TOHULOQ NXUXOXu DPDFOQGD oRN VD\OGD NLPVHQLQ
7DVDUUXIXQX GH+*HUOHQGLUPHN LVWH\HQ NLGLOHU NROD\OONOT
\DSPDN \HULQH KLVVH VHQHRUWDNDRO RDELWUQ$SHINRMHRPL DoOVDOQGD
=LUDVWORODAOMI® GD LVLPOHQGLULOHQ DOWOQD G|YL]JH \DWOUOOP(
(NRQRPLGH DVOO RODQ GH\ WDVDUUXIODUOQ DUWOUO@ONWHD=+OI
HNRQRPLVLQH KLoELU NDWNOVO \RNWXU %DQNDODU $ 0 RUWDNO
SDUDODUOQ WHN WHN VDKLSOHULQGH NDOGO+0Q0 G+G+*Q*UVHN H
NLGULQLQ KHU ELULQLQ <7/QSDUYBNOERXO G X +PDHUX<GFfiQLQ HNRQRPL
GH+HUL \RNWXU $QFDN EXQODNUJEEUCHWL UDYMDPD XODuOOOU YH E.
NXUXODELOLU

$ 0 JHQHOGH oRN RUWDNOOGOU $QFDN EX uDUW GWBNOGL!

$ U fOHUGH JHQHOGH RUWDNODU ELUELUOHULQL WDQOPD]ODU d+Q
WDGOPD] gQHPOL RODQ JHWLUGLNOHUL VHUPD\HGLU $ 0 YGH ID]
VRUXPOXOX+=X YDUGOU

7*UNL\HYGH PHOYNMH® EIRVNWDVOQGD LGOHP JJUHQ We¢P GLUNHWC
KDOND DoON ROXS GD ERUVDGD ND\OWOO ROPD\DQ GULUNHWOHU YDU:
YH RUWDNODUO IDJOD RODQ ULNWHWIOHID®OWD\OV O

%XQXQ GONOQBDVHUPD\HOL NDSDOO D% X@ OMDLW EHWI H UV OC
%XQODUOQ vVD\OVO LVH oRN IDJODGOU

$ 0 YGH HVDV KHGHI oRN RUWDNOO® oRN VHUPD\HOL KDOND Do
|[QHP WDUO\DQ ULUNHWOHU HXQQDWXRONVO .oBRPWRUIDPOHMWOH HNRQRF
gUQH=LQ $UOHOLN 7¢SUDG E«\eN GLUNHWOHUGLU .¢0*N $ 0 JOHUL
HWPH]OHU



*HOLUPLGO *ONHOHUGH $ 0 fOHULQ vD\OVO D]GOU gWwWwQ *BRRBOH.R
ELUHU DQRQLP GLUNHWWLUOHU %L]J]GHNL NDSDOO $ 0 fOHU GL=+HU
hONHPL]J]GH LVH LQVDQODU OLPLWHG GLUNHW GH+LO GH DQRQLP GL
NDGDU DQRQLP GLUNHWHNXVRDRDLUSGLBLNKMDH O OLUD\GO %]\
OLPLWHG GLUNHW NXUPDN \HULQH DQRQLP GLUNHW NXUPD \ROXQ|
SUHVWLML GDKD \GWMHNWLNL\#%HKG\H]uX DQ DVOOQGD OLPNVNWWGHLUN
DQRQLP GLUNHW YDUGOU <HQL 7LFDUHW .DQXQX LOH $ 0 fQLQ LGOI
KDOH JHWLULOHFH+LQGHQ ELUORN DQRQLP GLUNHWLQ OLPLWHG aLL

%HOOL GLUNHWOHULQ $ 0 R O DIHBIDN XEWDXQUMIFVM QRIUNXIDNDW BUeU 7 7
GLUNHWOHUOH LOJLOL G*]HQOHPHOHUL EDQNDODU LoLQ \HWPHPHN
\eUesUO++H JLUHQ ELU %D QN B EFDORUIND FIDE@OXONX WHINMB| @Y GH JeYHQH GI
\LQH QIR GLUNHW GHNOLQGH NXUXOPDVO JRUXQOXGXU $\UOFD
GLUNHWOHU GH DQRQLP GLUNHWWLU %X GLUNHWOHULQ KHSVL\OH LO

%D]O DQRQLP GLUNHWOHU |[JHO RODUDN NDKRKXIQ® D QNDOWX0 B ® E
2UWDNOO+0 .DQXQXYHOUM-DIEWHMIDNGO $ 0 .DQXQX +DRNQLD QNRWYD P
GLUNHW PHY]XDWO oRN JHQLUWLU OHVHOD +DON %DQNDVOY\OD LO
.DQXQXTQD VRQUD %XGRDF¥RQNWDDIXMD YH VRQ RODUDN GD %. K|
ILQDQV NXUXPODUO GD DQRQLP GLUNHW RODUDN NXUXOPDN JRUXQGTL

$QRQLP GLUNHW JHUHN G+Q\DGD YH JHUHN 7«UNL\HTYGH HNRQR
$ 0 TOHUG DODUQX ELU |QHP YHULU %X |QHP WDY¥mUORHY EXWD? G.B§ G
P YG PDGGHOHULQGH G+]HQOHQPLUWLU 0 fWD DQRQLP 0
DQRPLP GLUNHWLQ XQVXUODUO uxXxQoDUGOU

? $QRQLP GLUNHW 77. P UPHU|UH ELU WDFL
+HU WDFLU WLFDUL LUOHULQGH ELU WLFDUHW WQ ¥ D @HWN XQYDIRERY
ROXIXQWRQX *QYDQOGHRUUNHWQHWQUDDW $ 0 $QRQLP GLUNHWL
JRUXQOXGXU $QFDN 7+UNL\PRHFEUNQONHWH LYQWDOMW D2 |DPDQ E
*]JHUH PHVHOD <RQFD ¢QUDDW $ 0 GHQLOHUHN XQYDQ WDPDPODQO!I
7+UNL\H VOQOUODUO LoLQGH D\QO LVLPOH EDGND ELU GLUNHW NXUX

? $QRQLP GLUNHWLQ HVDV VRHOUPPDOBGO P X® \0 HIY DY V H L
VHUPD\HGLU

(VDV VHUPD\HQLQ JHoHUOL ROPDVO UGLUNHW V|]J]OHGPHVLQGH
NRQXOPDVO YH\D WDDKKeW HGLOPHVL EXQXQ EHGAQDW HOROOQANVH DR
6HUPDVRQUDGDQ GH+LUWLULOHELOLU $QFDN EX GH+=LULNOLN V|]O
\DSOODQ LUOHPOHU \HQLOHQLU 6HUPD\H GH+LGLNOL=+=LQH LOLUN
NXUXOGD NDEXO HGLOHB VHVW®WYWH OPHDEXKG\MPQGWHHUPD\H |[JHOOL =+
GLUNHWWH GH YDUGOU VDGHFH DQRQLP GLUNHW |[]Je GH=LOGLU

? 6HUPD\H SD\ODUD E|O+QP+«G ROPDOOGOU %X |JHOOLN GL
ELU |]JHOOLNWLU

6HUPD\HQLQ SD\ODUD E|O+*QPHVL GLUNBWILHPRNWDWM ODNEID ) UDNMIDND &
GH+LO VHUPD\H\H J|UB BKHN\NGHS |\@OBROOLORODQ SD\GOU 2UWDN VvOID
+DN YH ERU0oODU SD\ *]JHULQGH GR+DU 2\ODPDODUGD HO NDOGOU
VHQHGL ocONDDOSBDOBOONGOHDN .DSDOO DQRQLP GLUNHWOHU KLVVH \
GH+LOGLU +DOND DoON GLUNHWOHUGH LVH 0OSODN SD\ KLVVH VH
.DSDOO® GULUNHW DQFDN LVWHUVH KLVVH &BYRHGINRO N DODNEWMGU
oONDUOOPDPOUVD NLULQLQ SD\O GULUNHW V|]JOHGPHVLQGHQ SD\ GI
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%XUDGD KHY73PGLU $ u TGH VHUPD\H <7/7GLUOGHILICSH E DQPDH
LoLQ EXQXQ SDUoDODQPDVO JHUHNLU 3D\ODUO UGLUNHWL NXU

GD+OWOOOU ULUNHWOH LOJLOL LUOHPOHUGH % & ' ( ) WHN EDu
OHVHOD 'YQLQ SD\O Q® EVH EXVORD GHYUHGHELOLU )
% XUDGD SD\O WHPVLOHQ KLVVH VHQHGL oONDUBOOP

VHQHWOHULQLQ GH+LULPL\OH ROXU +LVVH VHQHGL DODQ NLGL uL
RUWDNOO+O VRQD HQHQ *}HVNOIGHHQRIHINHWOH LOJLOL ELOJLOHU GH \|
? $QRQLP GLUNHWLQ We¢]HO NLGLOL+=L YDUGOU
? $QRQLP GLUNHWWH UGLUNHW WeP PDOYDUOO=+O0\OD VvOQOUV
? $QRQLP GULUNHWWH RUWDNODU SD\ODUO RUDQOQGD VRUXF
? $QRQLP GLUNHW VKIHMD &l UD0PDo LoLQ NXUXODELOLU 77. P

$QRQLP ULUNHWLQ .XUXOXUG sGOHPOHUL

$QRQLP GLUNHWLQ We¢]HO NLGLOLN ND]JDQDELOPHVL LoLQ 7LFD
JHWLUPHVL JHUHNLU %X GDUWODU uXQODUGOU

<D]OO0OO ELU GLUNHW DVQFOHU®PE®U KD]JOU 4
%X V|JOHUPH QRWHU KX]XUXQGD LP]DODQPDOOGOU
7LFDUHW VLFLOLQH WHVFLO HGLOPHOLGLU

%LU GLUNHWLQ V|]JOHGPHVL R GLUNHWLQ DQD\DVDVO NDE:
KD]OUODQPDOOGOU ULUNHW V|]JOHGPHVIHPLE@XXDQOQODQREDODWGD LNL

+D]OU WLS V|]JOHGPHOHU DOOQDELOLU %X V|[JOHGPH\H GLUNHYV
%XQODU NDQXQXQ |QJ|UG+++ V|JOHUPHOHUGLU %XQODU

V|]JOHGPHOHUGLU 3L\DVDGDNL CGHWRHRMHLL UK HW XEX OWLSIWNXU $Q
WeUs NXUXFXODU LoLQ \HWHUVL] NDODELOHFH+LQGHQ OVPDUODPD

,VPDUODPD GLUNHW V|]OH @RHWVDNFRODXI VEXUXDDENDWWDQ YH\D PDOL
V|]JOHUPHVL KDOUQYWMHWOHU +HU PDGGH WHN WHN KD]J]OUODQDL
VI]JOHUPH ROX%WRNMROXMWOL\HWL ELUD] GDKD \*NVHNWLU ]JLUD |
$QFDN |]JHO RODUDN KD]J]OUODQDQ V|]JOHGPHOHU GDKD D\UOQWODO0O

77.9GD LNL X\ V| IWHRQ [QJ|UOPGW-U
$QL NXUXOXUG \|QWHPL
7HGULFL NXUXOXU \|[QWHPL

$QL .XUXOXU o i
ULUNHW VHUPD\HVLQLQ WDPDPOQOQ RUWDNODU WDUDIOQGDQ
DGDPDGDQ ROXGUPDNWDGOU

<D]O0O0 V|]OHUPHQLQ KD]J]OUODQPDVO )
XUXFX RUWDMNODDOOQOQ QRWHUFH RQD\ODQPDVO
7HVFLO YH LODQ

gQFHGHQ LP]DODUOQ RQD\ODQPDVO DUDPDVOQGDQ |
%DNDQOO+OTQGDQ NXUXOXUG LoLQ L]JLQ DO O QP\IMDOINDG®EmROINOD U
%XJeQ LoLQ EX L]LQUYID UWED GED R NDORO WDOWID\NKDWBENKO \DWOUODP R
G|YL] E<IHVL LYBHWPHOHUXUXPODU LoLQ DUDQPDNWDGOU

ULUNHW V|]JOHGPHVLQGH P fGD EHOLUWLOPLG RODQ KeNePOHU
YH NDQXQD D\NM WHR RXOPOPD EXQODUOQ GOuD @D HGP HKGM «UPX QIRE
EXOXQPDOOGOU
6|]]OHUPH PXWODND \D]OOO ROPDOO
. XUXFXODUOQ LP]DODUO
ULUNHW PHUNH]LQLQ EXOXQGX=+X \HU
$GUHV UGLUNHWLQ LVPL DGUHVLQ ROPDPDVO YH DGKHV G
VHEHELGLU

NN N N



? ULUNHW NRQXVXQXQ YH DPDFOQOQ EHOLUWLOPHVL JHUHNOLG
ROXUWXUXU .DQXQGD \D]60O ROPD\DQ DQFDN %DNDQOON )
GXUXP YDUGOU )DDOL\HW DODQO\ODd &@HNW|R QDDA BIQXYIDQ G D

? 6HUPD\HQLQ WeUes YH PLNWDUO YDUVD JUXSODQGOUOOPOU SD\C

? 6HUPD\H SD\OQOQ |GHPH GHNLO YH uDUWODUO %X QDNGL VHU
GOUOQGDNL VHUPD\H WDDKKe«WOHUL ED ®ND 6 B UKLDJO LIHOW [PUHL (
$\UOFHDUPD\HQLQ 69+ 0 D\ LoLQGH NDODQ 6%+ LVH \OO LoLQGH

6|]]OHUPHGH EXOXQPDVO JHUHNHQ GL+HU KXVXVODU LVH tXQODUGOU
? ULUNHW RUJDQODUOQOQ ROXUPD YH LUOH\LG ELOLPOHULQH \HU
? 2UJDQOQ JJUHY YH \HWNLOHULQLQ QHOHU ROGX=+X
? *HQHO NXUXO WRSODQWOODUOQOQ \DSOOPDVOQD LOLUNLQ GHNL

$OL . XUXOXU GD gNL\H s\ubodu

1IDNGL .XUXOXU2UWDNODUOQ WDDKKeW HWNLOHUL VHUPD\HQLQ WDPD

OHYVXI .XBRORUGOUEQHED IGIDOHULQ WDDKKeW HGLOPHVL GXUXPXGXU

SL\DVD GH+HUOHULQLQ EHOLUOHQPHVL uDUWWOU 'H-HUL ELOLUNLUL

+DOND $0ON 20PD

+LVVH VHQHWOHULQLQ KDOND DU] HGLOPLG ROPDVO\ORODUDNHGD K
6HUPD\H 3L\DVDVO .DQXQXTQD J|UH ROPOND @ UR UIHVGD I R/IDA\ GRVOY X QI \L J
GH KDOND DoONWOU 'DKD VRQUDGDQ RUWDN vD\OVOQOQ 1QLQ DC
QHGHQ ROPD] $QFDN RUMODMOVD\OQEUVH - @UWON GLUNHW KDOND Do

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBB,, '|QHPBBBE

7HGULFL .XUXOXu

%XUDGD NXUXFXODU DQL NXUXOXUWD ROGX+X JLEL VHUPD\HQ
D] WDDKKeW HWPHNWHGLUOHU *HUL\H NDODQ VHUPD\H SD\O L
HGLOPHPLUOU RODQ SD\OQ KDON WDUDIOQGDQ WDDKKeW HGLOPHVL\
NXUXOoOXu bowd DubDPDOOGOU

(VDV V|]JOHUPHQLQ KD]JOUODQPDVO
2 P]D O MWasQ N\
6DQD\L YH 7LFDUHW %DNDQOO+-0YQGDQ NXUXOXuU L]QL DodQPDVOD
+$/.%$ $5= HQ |QHPOL RODQ YH HQ X]XQ VeUHQ DUDPD EXGXU
XUXOXU JHQHO NXUXO WRSODQWOVOQQHOQ \DsdoprDVOD
7HVFLO YH LODQ
$QL NXUXOXUWD LVH WHGULFL NXUXOXUWDQ IDUNOO RODUDN Y H
7THGULFL NXUXOXUXQ X\JXO0ODPDVO \RNWXU =DWHQ 77
YHUPHPHNWHGLU

. XUXOXUuD 'DLU 77.1GDNL %D]O +«<N+POHU

%LU GLUNHWLQ We+]J]HO NLGLOLN ND]JDQPDVOQGDQ |QFH E|
6|]]OHGPHQLQ KD]OUODWODIPDWEHD QRWBODRIDDQ LGU\HULQLQ PDVUDIO
%XQODU ULUNHWLQ We¢]HO NLULOLN ND]JDQPDVOQGDQ VRQUD \DSOOD
GLUNHW PDVUDIO VD\OOOUODU %X KeNeP 77.9GDUDHUO IDW PHNWOCPGE U
GLUNHW KHUKDQJL ELU VHEHSOH We¢]HO NLUGLOLN ND]DQPDP.OEBXD \D
KXVXVX G ]HQOMPMPHUBMVILW GXUXPGD VRUXQX JHQHO KeN<POHUH I
P ., JHUH+LQFH W<]HDPXOWIEOWUNNVNB PRV 0L U BKKWQH ®iGQ Qi WGNHH WD ¥ ¢
PDVUDIODU NXUXFX RUWDNODUD DLW RODFDNWOU

ULUNHW NXUXOXuOoDUOQGD ED]JHQ JHUHN PDVUDIWDQ NDoO
WDPDPODPD JLEL QHGHQOHUOH NDQXZD NEXWQUAD K LIOoH. Q@ DEI]@ P |DONONE
GeU*QPeGW+'U %XQODU WDQHGLU

3D\OQ 'HYUL\OH g0OJLOL *HWLULORLONOWH WHIUPAID\AR RODUDN PDO .

NDUuOOO+dQGD KLVVH VHQHGL DOPOG RODQ EHPRJUWDN EX KLVVHO



.DOXQD .DUUO +LOHILINHWLQ VHUPD\HVLQLQ IXQX DUuDQ P
GXUXPXQGD EX KXVXV RQD\ DOOQPDGONOD YH WLFDUHW VLFLOL!
ND]DQDPD] %XQXQ LoLQ NXUXOXuWmQ|UWALEXWHQ \OO0O0OON ELU VeUH

+DOND 0-UDFDDW ®X KeNPH JJUH UGLUNHWLQ NXUXOPDVOQGDQ L
P+UDFDDW HGLOPHN LVWHQLUVH 77. PDGGHOHUH J|UF
EX PDGGHOHULQ |QHPL NDOPGBOAMKIDU ||HIOUBLENDNRRQYX RODQ 6H
.DQXQX \eUeUO++B\UIOFDLGBBLYGD E|\OH ELU \OOOON VeUH GH |QJ|U
\HULQH 63. KeNePOHUL X\JXODQDFD=+0QD J|UH V|] NRQXVX \OOOON

XUXOXUWDRRWMAX O XN P
%XUDGD LOJLOL uDKOVODUOQ KXNXNL YH FH]DL VRUXPOXOXNODUOQ

P T (YUDNOQ JHUoH=+=L \DQVOWPDPDVO

P T (VvDV VHUPD\H KDNNOQGD \DQOOU EH\DQODU

P T %LOLUNLULOHULQ YH ELOLUNLGL\H \DUGOPGD EXOXQDQODUOQ
P T aON \|QHWLP NXUXOX «\HOHUL\OH LON GHQHWOLOHULQ GHQHWI

%XQODUOD LOJLOL RODUDN P fD JJUH VRUXPOXOXN GDYD)\
\OOOON 1DPDQDUOPO V*UHOHUL |QJ|U«OP-UW+U $\UGQFELWX0O
]JDPDQDUOPO VeUHVL JHOHUOL\VH EX VeUH HVDV DOOQDFDNWOU

$QRQLP ULUNHWOHULQ guOH\LUL

$QRQLP GLUNHWOHUL NLULOHUH ED+0OO ROPDNWDQ NXUWDUDC
ROPDODUOGOU $QRQLP GLUNHWOHUGHLELB WWMHN |[DED P § B NED+PAHO OV
GLUNHWLQ GOudOQGD NDOOUVD GLUNHWLQ YDUOO+O GHYDP HGHU $

$ U IQLQ BUOH\LULQGH ho 7DQH =RUXQOX 2UJDQ '« ]HQOHQPLGUWLU
*HQHO .XUXO
<|QHWLP .XUXOX
'"HQHW LPQDHUJ

%X RUJDQODU ELU DQRQLP GLUNHWLQ ROPD]VD ROPD]ODUDOQGDQGO!L

*HQHO NXUXO UGLUNHWLQ GR+DO ELU RUJDQOGOU ULUNHWW
ROXUPXUO ROXU ULUNHWLQ WeP RUWDNODUO GR+DO RODUDMN JHQH:!
NXUXOX LVH GR+DO RUJDQ GH+LOGLU +HU LNLVL GH JHQHO NXUX
\HWNL YH JJUHY DODQO EHOLOODEWW+-MDODEDEQDWHKWEBWM FED \HW
*HQHO NXUXO \|QHWLP NXUXOXQXQ P+QKDVOU \HWNLOHULQH P+GDKI
\HWNLVL LVH JHQHO NXUXOD DLWWLU OHVHOD VHUPD\H DUWOUOF
RODQ WHPVLO \HWNLVLQL GH NHQGLVL NXOODQDPD] =LUD NDQXQ
YHUPLGOWLU P

'"HQHWLP RUJDQO LVH \|QHWLP NXUXOXQXQ \DSWO+0O LUOHPOHL
RORDPDGO+O0QO0Q GHQHWOWHWRNHRQ QG +*UD STIHIMNHOW LP NXUXO EX GHQH
\DSDU %LU DNVDNOON J|UGe+++ WDNGLUGH GXUXPX JHQHO NXUXOD
NDUDUOD \|QHWLP NXUXOXQD GDYD DoDELOLU \|[QHWLPL J|JUHY
\DSPD\DELOLU 'HQHWLP RUIJDQOQODOQ J|JUHYLQL DQFDN GHQHWoOLO
JHQHO NXUXO *\HVL RUWDN GHQHWOHPH \DSPD KDNNOQD VDKL
GHQHWLP RUJDQOQOQGOU

6RQX0 RODUDN KHU RUJDIGHQNHQBYOHHULQBP®NOD \¢N+PO -«
RUJDQOQ \HWNLOHULQL NXOODQDPD] *HQHO NXUXO \|QHWLP NXUXO
HGHPH]

.DQXQXQ ]JRUXQOX RODUDN |QJ|UG+++ EX RUJDQODUGDQ E
ROXUWXUXODERXYIXW LVWH+H ED+0O0OGOU 8\JXODPDGD ELUORN GLU
%D]J]HQ GH ED]O®O GLUNHWOHU DoOVOQGDQ EX RUJDQODUOQ GOu
JRUXQOX NOOOQPOUG RODELO INW HOGHLY N GREDL\E B/GMADR ORBUXGDD XEGX U 8\JXO|
NXOODQOODQ ELU |[UQHN RODUDN JHQHO P+G+UO*N YHULOHELOLU
RODUDN G*]HQOHPHNWHGLUOHU $QFDN WLFDUHW KD\DWOQGD
KDQWDOOO+D \ROLDoBEKLQRPENQ®H GH ELUORN GLUNHW ]JRUXQOX ROD



<|[QHWLP . XUXOX 77. P

P ) $QRQLP GLUNHW \|[QHWLP NXUXOX HQ D] *o NLULGHQ ROX
HVDV V|JOHGPH\OH EHOLUOHQHELBHERE\OBLEH BEH@HOO N B EQ®BHWN W H

P 'y %X KeNePOH ¢«\HOHULQ |JHOOLNOHUL EHOLUOHQPLUWLU
*\HVL RODELOHFH+L DQFDN EXQODUOQ J|JUHYH EDUOD\DELOPHOHU
7«]JHO NLULOHQHWLBNHW XOXQGD \HU DODPD] DQFDN WHPVLOFLOHUL

%LU \|QHWLP NXUXOX WHUOHNN+*O HWWL+LQGH NXUXO *\HOHULC
NXUXOGD ROGX+X JLEL R\ODPDODUGD SD\ HV DWIDNDHOAHDNV/LO BCHGF L B 16U
*\HVLQLQ \|QHWLPOH LOJLOL R\ODPDODUGDNL R\ KDNNO ELUELULQH

<|QHWLP NXUXOXQXQ P fGHQ ND\QDNODQDQ LNL WHPHO
<|QHWLP Lo LOLGUNLGH JHOHUOL ROXUNHQ UWHPWYMWNLYQBHW IHR INWX
*0*QFe NLOULOHUOH LOLGNLOHU NXUPDVOQGD N|SU+ J|JUHYL \DSDFDN
GD GLUNHWOH RODQ LOLUNLOHULQGH N|SUe* JJUHYL JJUHFHN ROD
RUJDQL]DV\RQ KHPODWHDWIAL GH+LGWLUPHN J|UHY DODFDN NLP\
JJUHYOHULQH VRQ YHUPHN \HWNLOHUH GH \|QHWLP NXUXOXQGD WR
LNL\H D\wbodbuUu 2UWDNODUOQ GLUNHWOH LOLGUGN LIOGHAH QHEW NN | 8 D K
ROPDN 'OGd \HWNL WHPVLO DoOVOQGDQ LVH UG4LUNHW DGOQD GDY
GLUNHWL ERUo DOWOQD VRNDQ LUOHPOHULQ DOWOQD VRNPDN JLEL
NXUXOXQD DLWWLU

<|QHWLP NYHUXGX ELU DQRQLP GLUNHWWHNL HQ |QHPOL J|JUHYC
NHUH WRSODQOUNHQ \|QHWLP NXUXOX KHU JeQ WRSODQOU 6+UHI
GLUNHWLQ WHN \HWNLOLVL NRQXPXQGDGOU]O%\*HMWNILDBHNH®Y D HL
NDGHPHOHUOH SD\ODUDUDN NXOODQOU %X GXUXPGD \|QHWL
NRQXPGDGOU <|QHWLP NXUXOX s\HOL+L EL]]DW \HULQH JHWLULOP
«\HOHULQ NDWOOPDVO\WDUMWE O\GIDL< L @QHBWMLPIHQHO NXUXO «\HOL=L
JHOHUOL GH+LOGLU %X QHGHQOH ELU \|QHWLP NXUXOX *\HVL WRS(
JJUHYOHQGLUHPH]

'RNWULQH J|UH <0 NLUGLOLN ELU \|QQDVELR INX UXD0OUXI OIWND\ N (1} ULHD E
WRSODQPDOOGOU $QFDN NDQXQGD «\H WDP vD\OVOQOQ \DUDOGD
\D]GO+OQGDQ X\IJXODPDGD *0 NLGLOLN ELU \|QHWLP NXUXOX LNL NL

<|QHWLP QXWX OA&XUXP X

. XUDO RODUDN \|QHWLP NXUXOXQX JHQHO NXUXO VHOHU %
JJUHYOHULQGHQGLU $QFDN ED]J]HQ EX NXUDOGDQ VDSOOOU OHVH
WRSODQWOVOQGDQ EDKVHGLOHPH] HAXUBGDV VOQIND M|(PHWILGHN KK & O
NXUXOXUGWD LVH \D HVDV V|]OHGPH LOH EHOLUOHQLU \D GD NX
. XUXOXUWDQ VRQUD \HWNL JHQHO NXUXOD DLWWLU <|QHWLP NXU>
NXUXQODPH® \|QHWLP NXUXOX «\HOHULQL VHOHELOLU YH\D VHoP
JJUHYGHQ DODELOLU

$QRQLP GLUNHW LOH \|QHWLP NXUXOX DUDVOQGDNL LOLGNL
V|JOHGPHVL GHNOLQGH GH RODELOIYHQ@WRNOBWPWO[GHUP HW.KEG N DUV (
JHQHO NXUXOX \|QHWLP NXUXOXQX JJUHYGHQ DODELOLU <|QH
DOOQDELOHFH=+L JLEL D\UO D\UO GD JIJUHYGHQ DOOQDELOLUOHU
60UDGDEW 60N NDWOOOPOD \DSOODELOLU (VDV V|]JOHUPHQLQ GH:
LUOHUGHQGLU YH EXQXQ LoLQ QLWHOLNOL oR+XQOXN DUDQOU

*HQHO NXUXO \|[QHWLP NXUXOXQX VHoOPH NRQXVXQGD WDPDP|
VHoLPL EX |\WDO®LPQ NLULOHU DUDVOQGDQ \DSOOOU .XUDO RODUD!
WRSODQWOVOQGD EX NRQXGD J*QGHP PDGGHVL ROPDOOGOU $PD N
EX GH+*LGLNOLN \DSOODELOLU

gNL WeUO+« VHOLP GDKD YDUGOU

<|QHWLWPX®X JJUHYLQH GHYDP HGHUNHQ <+<\HOHUGHQ ELULVL
NXUXOX «\HOL=L aDUWODUOQOQ ND\EHGLOPHVL YV J|JUHYLQ
\DSOOPDVOQD ROGXNoOD X]XQ ELU ]DPDQ GD YDUVODQPEBHWL
D\WOODQ *\HQLQ \HULQH JHOLFL RODUDN ELU EDuUNDVOQO VH
JHQHO NXUXOXQ VHOHELOHFH=+L NXUDOOQOQ ELU LVWLVQDVO



JJUHY VeUHVL LON JHQHO NXUXO WRSEGD®YX¥ &® b WILD-G DEIX
\|[QHWLP NXUXOX «\HOL+L JHQHO NXUXOFD RQD\ODQOUVD

JJUHYLQLQ ELWHFH+L WDULKH GHN X]DU *HQHO NXUXO RQD
«\HOL+L VRQD HUHU

guQ ULUNHWLQ \|QHWIDP NXQU XIWKLU\H%XQODUGDQ ELUL D\U
GXUXPGD NDODQ +«\H D\UOODQ NLGULQLQ \HULQH ELU +\H VHoOP
GHYDP HGHELOLUOHU d*QNe \|QHWLP NXUXOX «\H VD\OVDO NDQ
$QFDN VeDHOVOQOQ *0+Q DOWOQD G+GPHVL GXUXPXQGD NDOT
NXUXOXQD \HQL «\H VHoPHN JRUXQGDGOUODU

<|QHWLP NXUXOXQXQ VeUHVL GROGX+XQGD JHQHO NXUXO WRS
%X KXVXV WDUWOGPDOOGOU .DQX@D I WHU H VQYWIHPY IN EBXO®X G
8\JXODPDGD LVH \D GLUNHWH ELU ND\WOP WD\LQ HGLOLU \D GD
JHQHO NXUXO WRSODQWOVOQD NDGDU X]pwbobdbu 7DV
|QJ|[U*OPHNWHGLU % XDWOGGDQWHLW-VWUH NDOPOGWVD \|[QHWLP N
NXUXO WRSODQWOVOQD GHN JJUHYGH NDOOUODU $QFDN JHQHC
VeUH YDUVD EX GXUXPGD DQRQLP GLUNHWH ELU ND\WOP WD\LQ

.DPX We¢]HO NLULOHULQEHMWDRL®ONIFPUXORODHNVL| VHOHELOPH \HWNL
|[JHO ELU KeNePG+U gVWLVQDL RODUDN NDUGOPO]D oONDU UuDUW

? 6|]]OHUPHGH EX NRQXGD KeN+eP EXOXQPDOO

? $QRQLP GLUNHWLQ NDPX KL]JPHWL QLWHOL=+=LQL WDubOPDV
%X GXUXP GDKD oRN .g7 ROMDQMINNRUW DNDE b OWHINLODWODQPO
JJUseO+*U %X «\HOHULQ DQRQLP GULUNHW RUWD=+0 ROPDVO aDUV
VXLLVWLPDOOHUH X+UDPDNWDGOU %XQXQ VRQXFX RODUDN HN
]JDUDUODUOQOQHEAQQHPILP fTWLU

<|QHWLP NXUXOX «\HVL ROPDN LoLQ JHUHN NLU4L ROPDN JHUHN(
RODPD]ODU <|QHWLP NXUXOX \H VD\OVO HQ D] 0 ROPDOOGOU .DQ
EHOLUOHPHPLUOWLW]@KIPHMWO®H EHOMHOHQHELOLU

<|QHWLP . XUXOX h\HOL=+L golLQ $UDQDQ uDUWODU
77.1GD EX NRQXGD oRN ID]JOD ELU aDUW DUDQPDPOUWOU 'DKI
\HU YHULOPLGOWLU 0 TWH \|QHWLP NXUXOX *\HOL+LQLQUVRQDQBDE
D\QO |DPDQGD VHoLOPH uDUWODUO RODUDN GD NDEXO HGLOHELO
6DQD\L YH 7LFDUHW %DNDQOO&KWUWDWD 1D QB PW OE-KONDQREMR B 1 0/ 10+
\|[QHWPHOL=+LQ PDGGHVLQH X|JHOHQHYWER NXDQDQ |JHOOLNOHU aX
? S5HGLW YH PePH\\L] ROPDN
? 3D\ VDKLEL ROPDN HVDVOQGD RUWDN ROPDN «\H VHOLOPH
LoLQ uDUWWOU $QFDN X\IJXODPDGD EXQODUD oR=+X |]DPDQ UL
? 'HYOHW PHPXUX ROPDPRANPO.VBNOOGOU
? +DNNOQGD LIODV NDUDUO ROPDPDN %XUDGDNL LIODV GLUN!|
GUDKVL LIODVOGOU
? +DFLU DoOwOQD DOOQPDPOUG ROPDN
? $+0U KDSLV FH]bVO\OD FH]DODQGOUOOPDPOU ROPDN YH
VXLLVONVIKPDUVO]JOON JLEL VXoODUGDQ PDKN€P HGLOPHPLG ROF

<|QHWLP .XUXOXQXQ 6HoOLPL
<|QHWLP NXUXOX «\HOHUL

VHoLPL JHQHO NXUXO DoOVDOQG

NXUXO NDwWOoDQoODUOQ SD\ ED

QLQ VHOLPLQGH DVOL RUJDQ JHQF
DQ ROD+DQ LUOHUGHP®]U

NOPOQGDQ OR+XQOX=+X\OD \|QHWL

guUQ $ % & HVDV V|]JOHUPH LOH \|QHWLP NXUXOX «\HOL+L LoLQ \O
ELWWLNWHQ VRQUD GD ' ( ) \|QHWDR NXWDN X (D NCPWHOO EONWO G O %
NXUXOX «\HVL RODUDN $ % YH & J|UsQ<U <|QHWLP NXUXOXQD
JHUHNWLUPH] $QFDN ' ( ) \|QHWLP NXUXOX s\HVL VHOLOGLNOHUL
$QRQLP GLWQHWMPHNXUXOX YH GHQHWOLOHU DoOVOQGDQ LVLP
GHIDVOQGD V|]JOHUPH GH+LUOL+LQH JLWPH\H JHUHN \RNWXU $QFDN
JRUXQOX RODQ VeUH WLFDUL LUOHPOHUOH X\XIDLROOL.GRG D QVDNGL UG 19
NXUXOX «\H GH+LGLNOL=+L GLUNHW LOLQGH JHOHUOL ROXU DQFDN +0°+C



<|QHWLP NXUXOX *\HOHULQLQ \HQLOHQPHVL LVWHQGL=-LQGH E
NRQPDVO JHUHNLU ODQI HPMW HEDL- 0 *HQHO NXUXOGD NRQXUXODFDN |
GX\XUXOXU

<|QHWLP NXUXOXQD VHOLOHQ NLPVH EX JJUHYL NDEXO H\
HWPL\RUVD NDEXO HWPLG VD\OOOU VHOLP JHOHUO VG IDW DY/ Q@@ G A W
LWLEDUL\OH ELU YHNDOHW LOLGNLVL ROGX+X NDEXO HGLOLU $Q
8\JXODPDGD KHU LNLVL GH JHOHUOLGLU

77. P 3gGDUH PHFOLVL D]IDODUOQGDQ KHU ELUL LWLEDUL NO\PHW
PXDGLO PLNWDUGD KLVVH VHQHWOHUL®RX KLNJNHWH RVHQYDGAL HD FF
G*]HQOHQPLUWLU *HUOHNWH LVH SHN ELU GH\ LIDGH HW]
oONDUOOPDPDNWDGOU +LVVHOHU SD\ GHIWH QL QPHH QN X @ RIDHNKW D GRO
WHVOLPL V|] NRQXVX RODPD] $\UOFD EX KeNeP \|QHWLP NXUXOX «\H
DQODP WDUuOPD]

<|QHWLP NXUXO *\HOL+L GULUNHWH NDUu® VHOLPLQ \DSOOPDV
EDUODU hokQRAUNIWLQVH \|[QHWLP NXUXOX *\HOL+LQLQ EDGODQJIOFO

<|QHWLP . XUXOXOQOXQ *|UHY YH <HWNLOHULQL .XOODQPD %LoLPL

.DQXQGD NDEXO HGLOHQ SUHQVLS UXGXU <|QHWLP NXUXOX 0 N
KH\HW RODUDN oDO®OHMOBVOWHNHNLWDLDUOQD NDUDU DODPD]ODU 7F
7RSODQWO \HWHU vD\O0VvO \DUOGDQ ELU ID]JODGOU <DUJOWD\T0Q J|
QD]DUDQ GDKD HVQHN ELU \DSOGDGOU .DQXQ LYXWXORDLHRGDU®QNC
EDUOQD \DSDELOHFHNOHUL LUOHUL VD\POUWOU %XQODU uXQODUGOL

? . XUXOXUWDNL XVXOVe]O*NOHUL LQFHOHPH \HWNLVL P

? 6RQUDGDQ \|QHWLPH JHOHQ *\HOHU NHQGLQGHQ |QFHNL \|QHV
XVXOVe]O*NOHUL GHQMXMbY. OB EH O/GIL UPEBNOH \«N«PO+G+UOHU P

? SWDO GDYDVO DoPD KDNNO KHU ELU \|QHWLP NXUXO «\HVLC
GDYD DoPD KDNNO YDUGOU =LUD JHQHO NXUXOXQ VRUXPOXOX-

? <|QHWLP NXUXO «\HOHULQLQ VRUXPOXUXEFXBROXWXYHNWLUYHQ H
ROGX+XQX V|\OH\HUHN NHQGLVLQL VRUXPOXOXNWDQ NXUWDUDE

? <|QHWLP NXUXOX *\HOHULQLQ GLUNHWOH LOJLOL RODUDN ELOJ
LVH EJ]\OH ELU KDNNO EXOXQPDPDNWDGOU

<|QHWLP NXUKIOXNHWYD KHP \|QHWLFLVL KHP GH WHPVLOFLVLGLU
JJUHYL P fWH G*]HQOHQPLUWLU <|QHWLP a\NOXW X I XOLNJHNMNY. DIKHLUEH +
LAOHPOHUL \|[QHWLP NXUXOX \DSDU <|QHWLP NXWXORKMXWV DD S pPH\
NXUXOX JHQHO NXUXOX WRSODQWO\D oD+OUDUDN JHUHNLUVH V|]
NXUDOO oL+QH\HUHN LUOHPL \DSDPD] <|QHWLP NXUXOX SHUVRQI
EXQODUOQ LULQH VWRMXYNOKXU JHQQHOVNNXUXO NDUDUODUOQO X\JIXO0
NXUXOXQXQ \HWNLOHULQL vVOQOUODPD DoOVOQGDQ NDQXQD EDN
G|\OH GHIGIQUHO NXUXOXQ YH GHQHWOLOHULQ \HWNLOHULWLW®PDV O C
NXUXOX \HWHMQ@BOGHWNL \[QHWLP NXUXOXQXQGXU %X \HWNLOHU H\
GDUDOWOODELOLU %X WeU GH+LULNOLNOHU \DSOOGO+0OQGD GD P+Q|
NXUXOXQ HVDV V|]OHUPHMV/LGHFQHWLE NKUXKWNMNQD YHULOHPH] 6|]J]OHU
ELU KeNeP JHOHUVL]GLU =LUD EX \HWNL JHQHO NXUXOXQ P+«QK
GHQHWOLOHULQ P+QKDVOU \HWNLVL ROGX+XQGDQ \|QHWLP NXUXO:
<|QHWLP NXUXOXQXQ \HWNLOHUL GDUDOWOOOUNHQ P+QKDVOU \H\
NXUXOXQXQ JHQHO NXUXOGDQ L]JLQ DOPDNVO]OQ EDQNDGD
EHOLUOHQHPH] 6|]OHGPH\H NRQXODFDN E|\OH ELU KeNe¢P JHOHUVL]GL

<|QHW NXUXOX NkU SD\O |GHPHOHULQL \DSDU V|]JOHUPH\OH YH
\HULQH JHWLULU <|QHWLP NXUXOX EX \HWNLOHUL NXUDO RODU
\HWNLOHULQL GHYUHGHELOHFH=+L GXUXPODU YDUGOU OHVHOD PXUD

<|QHWLP <HWNLVLQLQ %|O«QPHVL YH %OUDNOOPDVO

77. P IGD \|QHWLP NXUXOXQXQ \HWNLOHULQL EDGND EL
G*]HQOHQL\RU $QFDN EX GHYLU \QHWLP NXUXOX s\HOHUL
JHOPHPHNWHGLU OHVHODQ W\®O NXOYD BMRISEDUNDVOQDO JIQGHUHPH]



77. P ,IH JJUH HVDV V|]JOHGPHGH \|QHWLP YH WHPVLO L
DUDVOQGD E|O+*Q+S E|O*QHPH\HFH+L E|O*QHELOHFHNVH EXQXQ ¢
NXUXOXQXQ HQ D]OQGINHWLUW-HARVLQHHMWNLVL YHULOLU

,,J9\H JJUH LVH HVDV V|]JOHGPH LOH WHPVLO \HWNLVLQL
ED]OODUOQO \|QHWLP NXUXOX \HVL RODQ PXUDKKDVODUD YH\D SI
EOUDNDELOPHN LoLQ JHGMALMNXNNXKNROXQDDHWNL YHULOHELOLU %
WDNGLUGH LVH P KeNPe X\JXODQOU

6RQX0 RODUDN HVDV V|]JOHUPHGH KeNeP EXOXQPDVO GDU\
E|O*QPHVL YH\D ELU EDUNDVOQD EOUDNOOPDVOLURNMRY O HIW E R W I/ X
|QHPOLGLU

quUQ
0 77. P  f\H JJUH GLUNHWL \|QH

% D (U NDQ \|[QHWLP NXUXOX WHPVLO HGH
JJUH LVH HVDV V|]JOHGPHGH K

IQHWLP .XUXOX h\HOBXQPDN ND\GO\OD \HMHWLP N.

NLOHULQLQ ELU NOVPO YH\D WDPDPO EDUND ELULQH EOUDNOODELOL
JHOPHNWLU %X VLVWHP @gVYLOUH +XNXNXYQ @DLQ/ IDPOCALQ P 10U W D K
EOUDNDEL®XUDKRKKDB®HMGLU %X PXWDNMKOQHWLP NXUXOX *\HVL RO
RUWDNODUGDQ ELUL \DKXW GLUNHW GOuOQGDQ ELUL GH RODELOLU

OXUDKKDV HVDV V|]JOHUPH oHUOHYHVLQGH JHQHO NXUXO YH\D
\HWNLOHUL NXOODQOU %X \HWNLOHUgPXUDKKDWHD ENX L\ HiWN ILONGXHU B
NXUXOD DLWWLU @oNLQFL RODUDN HVDV V|]JOHGPH\H NRQXODFDN EI
\|QHWLP NXUXOXQD GD DLW RODELOLU $QFDN PXUDKKDVODUOQ
N X UXOD\|MHMWLPUNXUXOX PXUDKKDVODUOQ JJUHYLQH VRQ YHUHPH] %

ULUNHWLQ E*WeQ \|QHWLP YH WHPVLO \HWNLVL PXUDKKDVD YH!
NHQGLVLQL VRQD HUGLUPHVL DQODPOQD JHOPH] dQ@N» \DSDHW IER (
NDUDUODUO NHQGLVL podu

0 TGD \|QHWLP NXUXOXQXQ VRUXPOXOXNODUO G+]HQOHQPL
\|[QHWLP NXUXOX *\HOHULQLQ P*WHVHOVLO VRUXPOXOXNODUO® G-+]H
PQKDVOU JJUHYOHULGLU

0 fH JJUH \|QHWLP NXUXOX RUWDNODUOQ NHQGL SD\OD
ROPDGO+0Q0 GHQHWOHU 0 f\H JJUH \|QHWLP NXUXOX NKkU
0 fH JJUH GHIWHUOHULQ \DQOOUGU \D GD HNWVIQNG WX WXQ® RVIL\PONDX
*\HOHUL VRUXPOXGXU 0 fH JJUH LVH \|QHWLP NXUXOX *\HC
VHEHSVL] RODUDN \HULQH JHWLULOPHPHVLQGHQ GROD\O P*WHVHOVL

OXUDKKDVODUOQ \HWNLOHUL JLEL GARUXPOXOXNODUO GD +VW C

<|QHWLP . XUXOXQXQ 7RsSOoDQWOODUO

<|QHWLP NXUXOX obDOoOuPDODUOQO WRSODQWO \DSDUDN JHUo
KHUKDQJL ELU G*]HQOHPH \RNWXU 7RSODQWO\D EDGUNDQ YH «\H
NDWOODELOLUH@DUN @ LYHDW NDWOOPDODUO JHUHNLU %DOUONDQ YH -

.XUDO RODUDN UGLUNHW PHUNH]JLQGH WRSODQWO \DsOoOU %
\|QHWLP NXUXO WRSODQWOVO \DSOODELOLU DROSODQOQWHOROEDVD|
R\ODPDGD KHU ELULQLQ R\ KDNNO®O YDUGOU YH ELUELULQH HULWWLU

7RSODQWO J*QGHPL |QFHGHQ EHOLUOHQLS <+«\HOHUH ELOGLULO
JJUH WRSODQWOODU EHOLUOL QLVDSODWOD HRVHXOD Y H HEH & L UI0G HQL ¥
\|QHWLP NXUXOX WRSODQWOVOQD \DOQO]FD LNL «\H NDwWOOOUVEL
WRSODQWO\D NDWOOPD\DQ +0 *\HQLQ DOOQDQ NDUDUO LP]DOD\D!
NDUDU GD JHOHWWLPRIOXWXEXQE\HVL NHQGLVL\OH LOJLOL ELU KXVX
NDWOODPD]

<|QHWLP NXUXO NDUDUODUO EX GHNLOGH DOOQGONWDQ VRQUD
JHOLOLU <|QHWLP NXUXOX NDUDUODUOQOQEHUREDQPQEF®Y JBR-LUI
E|\OH ROPD\DELOLU GH OHVHOD WHNVWLQGKHDLPYWOLIEHW IND P\IHULD
LOOHUL YHULOHELOLU %XQODU o0oR+X NH] Lo E*Q\HGH NDODQ K.
]DPDQ 0 QN-ODWKOD LGOHP \DSOOPDVO JHUHNLU %X GXUXPGD ¢
$QRQLP ULUNHWWH WHPVLO \HWNLVLQH NLP VDKLSVH UGLUNHWL G



DWDELOLU (+HU DNVLQH ELU KeNeP \RNVD WHPMLOHIQXKKXYKDGIL KL
DWWO+O LP]D GLUNHWL ED+ODU *YHQ QRNWDVOQGD HQ VD+OONOC
LOH JHQHO NXUXO WDUDIOQGDQ YH\D \|QHWLP NXUXOX NDUDUO LOH
KHU 0 \HQL® DMDP®® GLUNHWL ED+OD\DFD+O JLEL ELU NDUDU GD Y

+I-]U *\H +HUL(DQJL LNL ho L\HQLQ
WHN EDGOQD |QHWLP NXUXOX \HVL NDWOOOPO
NDQXQD J|UH

8\JXODPDGD ELQELU WhW@GOWHPWVYBODHNEDLINDQ ROPDGDQ |\
WHPVLO HGLOHPH\HFH+L EHOLUOHQHELOLU \D GD ELU ¢\H\H \|QHWLF
NXUXOX «\H VD\OVO DUWWONoOD EX WLS X\JXODPDODU GD DHMDU (
EHOJHVL DOPDNWOU g]J]HOOLNOH |QHPOL LUOHUGH EX \HWNL E
X\JIXQGXU

<|QHWLP NXUXOX ¢\HOHULQLQ J|JUHYH EDUOD\DELOPHOHUL LoOLQ

THPVLO YH <|QHWLP

7HPVLO \HWNLVL UGLUNHWISDFO<+~QQF{ NOMPOHUOWMOLQ LP]D D
EXOXQPDVOQO LIDGH HWPHNWHGLU 77. P NXUDO RODUDN WHP
YHUPHNWHGLU

%DUNDQ <|QHWLPGH EX G|UW NLULQLQ
\HWNLOLGLU $QFIDEN. |UQHNWH
7HPVLO LUE|O+Pe GH \DSOODELOLU 7H
QXVXQGD LVH 77.71\D J|UH H=F
OHUPHGH DNVLQH KeNeP \RNVD
G|UW *\HGHQ KHUKDQJL LNLVLQLQ LP]DV® GLUNHWL ED+-ODU %X JHQ
NXUXOXURDIWH GH+LOWLULOHELOLU

<|QHWLP NXUXOX «\HOHULQLQ NDPX ERU0oODUOQGDQ GROD\O VF
LOH GH=LO 98. YH $$78+. LOH ROXU %X ERUFXQ |[GHQPHPHVL GXUHX
VRUXPOXGXU %XQODUGDQVRDXWD N RV ORINW X U

ULUNHWOHULQ Es*\*N 0R+XQOX+XQGD KD]OU WLS V|]JOHGPHO
JHQHOOLNOH JHQHO NXUDO X\JXODQOU

+HUKIZ{QJL ELULVL

] |
7HN EDUOQD +HU}LDQJL LNL %-\/L/-Q-\HOHULQ
ELU NLGL \|[QHWLP NXUXOX «\HVL NDWOOOPO LOH
NDQXQD J|UH

%X DoONODPDODU DNWLI WHPVLO \HWNLVL LoLQ JHOHUOLGLU :
OHVHOD LFUDGDQ PHNWXS JHOGL+LQGH GLUNHWMWWHWNQ LIGHWK BQVLL IE WU

7HPVLO \MOWUWDLMUUHYHVLQGH NXOODQOOPDOOGOU $\UDOFD
LGOHUL LoLQ NXOODQOODELOLU 20D+DQ+VWe+ LUOHPOHUL NDSVDPD]

<|QHWLP .XUXOX 1LVDSODUO
7RSODQWO \HWHU vD\ObVvD 77. P
.DUDU WDNBYO

7RSODQWO \HWHU vD\OVO NDQXQD J|UH <«\H WDP vD\OVOQOQ \C
NDVWHGLOLS NDVWHGLOPHGL+L WDUWOuPDOOGOU 'RNWULQ \DU
JHUHNWL+LQL LOHUL V*UPHNWHGIH VRDQOVO \|QWWLP NKWIX LOH W
<DUJOWD\YD J|UH LVH NLaLQL \DUubv©D ROGX+XQGDQ EX LNL\H V



%X LIDGH WDVDUOGD WD UW GRP-DN\@OHRNIGM 0RGEIHQ G PHOGEADHU@RJDNNWH G L U
GLUNHWOHU JHQHOOLNOH oR+XQOXN SUHQVLELQLQ JHOHUOL R
oONPO\RU \DSOODQ LUOHP JHOHUOL NDEXO HGLOL\RU 1DGLU}
WRSODQWOQOQ JHOHUVL]OL+LQH NDUDU YHUL\RU

.DUDU QLVDEQWO®MD WRWODDQODUOQ VDOW O0R+XQOX+XGXU

<|QHWLP .XUXOX h\HOHULQLQ +DN YH <+N+PO+O+NOHUL

<|QHWLP NXUXOX s\HOL+L UGLUNHWLQ E*W+Q \eN+Q+ WDUO\DQ
.DQOXQGD \|[QHWLP NXUXOX QO HON:AHBLUY QL P &I G HYUXQHDQI H & P L IgWH
NXUXOX «\HOHULQLQ KHP KDNODU® KHP GH VRUXPOXOXN YH \¢+N+PO-O

<|QHWLP . XUXOX h\HOHULQLQ <+N+PO+O+NOHUL
? <|QHWLP IDDOL\HWOHULQH NDWOOPD YH J|JHWLP \eNePOQe¢Qe=-
<|QHWLP NXUXOX «\HVL WRSODQWOOR UPHRIL]PDNKX B0 OO O\PIDNH PR |
YH X\JXODPD\O PXUDKKDV YH\D P«GeUOHUH EOQOUDNOU %|\OH ELL
X\IJXOD\OFOODUOQ \DSWO=+O IDDOL\HWOHUL J|JHWLP \eNePO+OQe=+e YI
? g]HQ ERUFX
<|QHWLP NXUXOX *\HOHUL GLUNBWL CE LU QHHWILL@IG Bi| G-OJNHIQ PID 0 O C
? 6DGDNDW ERUFX
<|QHWLP NXUXOX «\HOHUL GL+HU RUWDNODUD QD]DUDQ ELOLQI
VDKLSWLU OHVHOD \|QHWLP NXUXOX «\HVL \D GD GHQHWoL ROPD
GLUNHWOEBHLWHWQFHOH\HPHINHQ \|QHWLP NXUXOX s\HOHULQLQ
LKWL\DoODUO \RNWXU %X \¢+]GHQ \|QHWLP NXUXOX «\HOHULQLQ V¢
? %D]O \|QHWLP NXUXOX WRSODQWOODUOQD NDWOOPDPD \¢eNePO+O-=-=
. XUDO RODUDN ORHWICPHNKQXQ NXUXO WRSODQWOODUOQD NDW
ED]O KDOOHUGH \|QHWLP NXUXOX s\HOHULQLQ WRSODQWO\D ND
NXUXOX «\HOHUL NHQGLVL\OH YH\D *0+Qs GHUHFH\H ND G D UL GELX
KXVXVODUOQ J|UsG*OHFH=+L \|QHWLP NXUXOX WRSODQWOODUOQD N
%X WRSODQWO\D NDWOODQ «\H KDNNOQGD NHQGLOL=*=LQ
NDWOOPDPDVO JHUHNWL=L KDOGH NDWOOGO+O WRSODQWO QH
GKXPGD VRUXPOX ROXU %X GXUXPGD +\H UGLUNHWLQ X<UDGO=+0 ]
P ‘o
? S5HNDEHW <DVD=0
$QRQLP ULUNHWOHUGH EX \eNePO«O*N GDKOV GLUNHWOHULQH
RODQ *\HOHU EHOOLGLU \|Q¥QQaPUDXUEOKOQB\DL GBIOLU 77. P '
NXUXOX «\HVL
R ULUNHWOH D\QO LuL \DSDPD]
R %LU aDKOV GLUNHWLQH VOQOUVODO] VRUXPOX RUWDN RODUDN |
<|QHWLP NXUXOX s\HVL EXQODUO \DSDUVD WD]PLQDW |GHU
\DsOoOPO@OWU S5HNDEHW \DVD+O VDGHFH \|[QHWLP NXUXOX «\HC
DOOQDQ L]JLQ \DVD+O RUWDGDQ NDOGOUOU <DQL P EHUWDUDI
77. P ,,,TH JJUH \|QHWLP NXUXOX *\HOHUL ELU «\HQLQ
|+ UHQGWHULKWHQ LWLEDUHQ \D GD UHNDEHW \DVD+0QD D\NOUOD E
D\ LoLQGH KHUKDQJL ELU LUOHP \DSPD]ODUVD UGLUNHW LFD]JHW Y
KDOGH LKODOLQ RUWD\D oONWO=+O0LWDOK WHBQ ILON L EORM QD S P
KDNODUO |DPDQDuUOPOQD X+UDU
h\HOHUGHQ VDGHFH ELULQLQ ELOH |*UHQPHVL VeUHQLQ LUOF
PHVHOD ELU «\H GXUXPX |+UHQGL+L KDOGH GL+HU *\HOHUH KDEH
GXB®BD EX *\HQLQ VRUXPOXOX+XQD JLGLOPHVL JHUHNLU h\HQLQ
JHoPLU ROVD GD LKODOL |+UHQHQ GL+HU ¢«\HOHU LoLQ VUL
LUOHPH\H EDGODU 0X NDGDU NL \OOOON |DPDQDUOPO V.UHVL GF
? ULUNHWOH LGOHP \DSPD \DVD=+0
77. P fWH G*]HQOHQPLUWLU gUQ ULUNHW ELQD \DSWOUPDN
ULUNHWLQ \|QHWLP NXUXOX «\HOHULQGHQ RODQ ' ©D\QO ]DPDQG
WHNOLI YHUHPH] =0UDNHWEQXWPH®DIDDWLQGHQ oRN NHQGL PHQIDD
8\JXODPDGD UHNDEHW \DVD+OQD LOLUNLQ L]QLQ \DQOQGD ulL!l
GH DOOQPDNWDGOU gUQHNWH ' LOH LUOHP \DsSOoOPOuUVD 0L
$QFDN ' EXWODQO LOHUL VeUHPH] %XUDGDNL EXWODQ QLVEL E




<|QHWLP .XUXOX h\HOHULQLQ +DNODUO
gNL WeUO+G-U
gGDUL 1LWHOLNWHNL +DNODUO
? <|QHWLP KDNNO
? 7HPVLO KDNNO
? %HOJHOHUH XODUPD KDNNO
? OULUNHWLQ LPNkQODUOQGDQ \DUDUODQPD KDNNO
ODO1LWHOLNWHNL +DNODUO
? hFUHW KDNNO
? +X]XU KDNNO
? @gNUDPL\H KDNNO
? .kU sD\O

hFUHW +DNNPQHWLP NXUXOX s\HOHULQLQ EX JJUHYL \HULQH JH)

H
WDUDIOQGDQ NDUDUODGUWOUOODQ YH\D V|JOHUPHGH |QJNXWDHIX®@DELC
WHVSLW HGHFH+L UDNDPODUOD |GHQLU hFUHW YHUPHN HVDVWOU
*FUHW EHOLUOHU

8\JXODPDGD JHQHOOLNOH \|QHWLP NXUXOX «\HOHUL JHQHO NX
*FUHW YHULOHELOHFHUYD]JIEIODEPW BBROWHBY GH EHOLUOHQHELOLU hF
EXQX DOPD\D KHU \|QHWLP NXUXOX «\HVL KDN ND]DQOU

+X]XU +DNN®XQXQOD DPDoODQDQ \|[QHWLP NXUXOX «\HOHULQ WRS
+X]XU KDNNO \|QHWLP WX@XONDOWBSDQQWIIHJH YHULOLU 7RSODQW
KDNNO DODPD] hFUHWL LVH WRSODQWO\D NDWOODQ YH\D NDWOOPD\

+X]XU KDNNOQOQ PHEOD+OQO EHOLUOHPH \HWNLVL JHQHO NX|
V|]JOHGPHGH RQW |RN@®DVO JRUXQOX GH+LOGLU +X]XU KDNNO WRSOD
QHGHQOH «\HOHU GDKD ID]OD SDUD DOPDN LoLQ VON VON WRSES
V|JOHUGPH\H KeNeP NRQXODELOLU

gNUDPL\H #ONMNM®D ELU oHOGLWLW HIGXYUUXNOWKL \HO|HQUHMD L Q GDKD NkU

oDOOuUPDODUOQO VD+-ODPDN LoLQ |QJ|UsOP+iGWeU @gNUDPL\H KDNNOC
NXUXOX «\HOHULQH \000O oboOuPDODUOD LoLQ <7/ YHL
V|]JOHUPKAGWHP EXOXQPDVO GDUW GH+LOGLU @gNUDPL\H YHULOHELOPH
GH+LOGLU OHVHOD HNRQRPLN NUL] RUWDPOQGD ROGXNoD Ee«\*N ]D
]JDUDUO DJDOWPDODUO KDOLQGH GH LNUDPL\H YHULOHELOLU

.kU 3D\O ULUNHWLQ R \0OO LOHULVLQGH HOGH HWWL=+L NKUGD

YHULOHELOLU .kU SD\O E+W+Q RUWDNODUD DLW ROGX+XQGDQ \
GHPHN RUWDNODUD |[GHQHFHN NkU SD\ODUO QDML R HN\KLUXWD IX G \HHFOHHNU
SD\® |[GHQHELOPHVL LoLQ PXWODND V|JOHGUPHGH KeN+«P ROPDOO YH ul

ODOL QLWHOLNWHNL EX KDNODUOQ ED]O GLUNHWOHUGH GLUNHW
RUWDNOO N XUXPNEO Uil IVUINNHWWOCGHHUG H%L VH EX KDNODUOQ KLOELUL J|U-O

<|QHWLP . XUXOX h\HOHULQLQ BRUXPOXOX=X
<|QHWLP NXUXOX GLUNHWH ]DUDU YHUGL+LQGH QH RODFDN
WD]PLQ HGHFHN \RNVD GLUNHW PL NDUUOOD\DFDNWOU"

77.P NXUDO RODUDN \|QHWLP NXUXOX «\HOHULQL IDDO
]DUDUODUGDQ VRUXPOX WXWPDPOGUWOU OLUNHW QDVOO NkU HOG!
]DUDU GD HGHELOLU <|QHWLP NXUXOX «\HOBDURQMN @V DA NU O [
VRUXPOX ROPDPDODUO JD\HW GR+=DOGOU $QFDN NXVXUODUZ(
JLGLOHELOHFHNWLU

8\JXODPD DoOVOQGDQ G*]JHQOHPHOHU GLUNHW WeUOHUL LoLQ |
\|[QHWLP NXUX@XVRHRPAOKQXNODUO D\UOFD %DQNDODU .DQXQXTQGI
GLUNHWOHULQ \|QHWLP NXUXOX «\HOHULQGHQ IDUNOO KeN*POHU LoH

<|QHWLP NXUXOX «\HOHUL NXVXUOX GDYUDQOuODUO\OD LU
]JDUDU YHUPILW®W RMIENAQ P YG HVDV RODUDN UGULUNHWLQ X-UDGO =+ (
\ROXQX G*]HQOHPHNWHGLU 2UWDNODUOQ YH DODFDNOOODUO



EDUYXUPDN JHUHNHFHNWLU $\UOFD 98. YH $$78+UKPD ND¥>XD DOD &
KeNePOHU GH YDUGOU

<|QHWLP NXUXOX «\HOHULQLQ \DSPOU ROGX+X LUOHPOHU V
\|[QHWLP NXUXOX s\HOHUL G+U*VW GDYUDQO\RU REMHNWLI |JHQ ERU
HGL\RU RODELLDIGXUX%P\ O ELOVOQGD \|[QHWLP NXUXOX «\HOHULQL
GDYUDQOU ROPD\DFD+0O WDELLGLU

(+HU \|QHWLP NXUXOX s\HOHUL P YG PDGGHOHULQH J|UH
P«WHVHOVLO YH D\QO |DPDQGD VOQOXORXN VRHNPOKWXNWENLWIXQGRQ
VRUXPOXOXNWXU B6RUXPOXOXN ROXUDQ ]DUDU NDGDUGOU $QFD!
\HULQL P+QIHULW VRUXPOXOXN DODELOLU (+HU ]DUDUD VHEHS RODQ
KXNXNDQXRXDUDN \DSPOU ROGX+X LUE|O*P*QGHQ GROD\O ELU YH\D E
EX *\H YH\D *\HOHULQ IDDOL\HWLQGHQ GR+PXGVD DUWON EX ¢\H "
DUDODUOQGD GD \LQH P*WHVHOVLO VRUXPOXOXN YDUGOU

auQ

< OHVHOD \XUWGOuUO LUOHPOH
UXPOX RODQ < f\H \DSW(
GLOL VDWOUGU VRQUDVO VHQH)
YH EXQXQ VRQXFXQGD < GH
'O0 WLFDUHW LGL YHULOGL |GHPH\LQFH GLUNHW ]DUDUD
%XUDGD ' fTQLQ NXVXU
<XUWGOubQaGD ELU vDWOU \DSPOuUWOU YH SDUDQOQ QDVOO |GHQHF
GROD\OVO\OD |DUDUGDQ VRUXPOX RODFDNWOU 'L+HU \|QHWLP NXUX
(+HU LG\H DUDODUOQGD \DSWONODUO \DVDO ELU LUE|O+P«\OH ELU
' fQLQ EX LUOHPL QHGHQL\OH VRUXPOX WXWXOPD]

P YG KeNePOHUL \|QHWLP NXUXOX *\HOHUL LoLQ JHWI
JHWLUPH\HQ GHQHWXIODHQD EDNGHB % DWWD NDQXQGD DoON KeN+P R
GH \LQH EX KeNePOHULQ X\JXODQDFD+O NDEXO HGLOPHNWHGLU

P 1Q0Q LON G|UW EHQGLQH JLUHQ GXUXPODUGD LUE|O*P=«
P«WHVHOVLO VRUXPOXOXN WAPXODODQKHW MW OB HBPXWHVHOVLO VRUX
KDOOHU uXQoDbDUGOU
? +LVVH VHQHWOHUL EHGHOOHULQH PDKVXEHQ SD\ VDKLSOHUL

ROPDPDVO
? .kU sSD\O GD-OWOPOQOQ GR+UX \DsGboprPDPDVOD
? .DQXQHQ WXWXOPDVO JHUWNX® X G\PLIFIDOM OG\HDI \& B UJHHUWHI=Q JLEL WXW X
? *HQHO NXUXO NDUDUODUOQOQ VHEHSVL] RODUDN \HULQH JHWLULC
%X KDOOHUGH E*We¢Q \|QHWLP NXUXOX *\HOHUL P*WHVHOVLO Y
VRUXPOXOXN LVH P E YWH G*]NRQQMQRRUWLGD®WN®Y MUBHUGPH L
\eNOHQPLUGU RODQ JJUHYOHUL NDVWHQ \D GD LKPDO LOH \DSPD\DQ «\H

77. P \|QHWLP NXUXOX «\HOHULQL *0 IDUNOO NXUXPD NDUUUO

ULUNHWH NDUub

$ODFDNOOODUD NDUUO

2 U W D N\NDORJW D

<|QHWLP NXUXOXQXQ \DSWO=+0 IDDOL\HWOHUGHQ LON |QFH HWNL
DODFDNOOODU GD PH\GDQD JHOHQ ]|DUDUODUGDQ HWNLOHQHE
GXUXPGXU <|QHWLP NXUXOXQXQ RUWDNVEBDXBOXDOROOFDA DO 0L
D\WWOP \DSOOOU %X D\UOP NDQXQGD \RNWXU %XQD J|JUH VRUXPOXO

D 'R+UXGDQ 'R+UXPmMXDRXUUELU GR+UXGDQ ]DUDU YDUVD WRD]F
OHVHOD RUWD=D <7/ NkU<9D\MKkUHEIDPH|GHQPLUVH E
]JDUDUOQ GLUNHWOH KLOELU LOJLVL \RNWXU 'R+UXGDQ GR=
WD]PLQDW GDYD DoDQ RUWD=D |[GHQLU <LQH \|QHWLP NXUX
LGOHP \DSPDVOQD UD+PHQUGEX 1|VOWHRULL@D RWHDRBWIORD O L Q G H
]JDUDUD X+UDPOGODUVD \|QHWLP NXUXOXQD DoDFDNODUO G
|GHQHFHNWLU

E 'ROD\O00O #%XWDGD WD]PLQDW GLUNHWH |[GHQLU 2UWDNODU Y
WD]PLQDWWDBL\®DWD UOD@D GDYDFO RUWDN YH\D DODFDNO(
GLUNHWH |GHQLU



QUX|QHWLP NXUXOX «\HOHUL PLO\RQ <7/fOLN DUD]L\L
PLO\RQ <7/ ]DUDUO® ROXUXU 1RUPDOGH EX VDWOUG UD\
JHUOHNOHGPHOLGLU d*QNe \|QHWLP NXUXOX UGLUNHW PHQIDC
LoLQ ULUNHWLQ \|QHWLP NXUXOXQD GDYD DoPDVO JHUHNL
GXUXPGD GDYD KDNNO DODFDNOOODUD YH RUWD NIDWIUD GD
GR=DU
<DQL RUWDNODUD YH GLUNHW DODFDNOO®ODUOQD GDYD DoP
GDYD DoPD\DELOHFH=+L ILNULGLU

8\JXODPDGD GROD\OO ]|DUDU |[UQHNOHULQH GDKD VON UDVW(
RUWDNODUOQ YH DRDRDROOOCDIDIUOQIGOYIKXKHUKDQJL ELU G+«]HQO
OHUOHYHVLQGH JHUHN RUWDNODU JHUHN DODFDNOOODU GDYD DoD
DoDUODU <|QHWLP NXUXOX DoOVOQGDQ VRUXPOXOXN NOB GRWWIDNY
YH\D DODFDNOO GDYD\O WD]PLQDW GLUHNW NHQGLVLQH |GHQHFHN
]JDUDUDOQ GR+UXGDQ PO GROD\OO PO ROGX+XQX L\L DUDUWOUPDVOD Jt

6RUXPOXOXN 'DYDVO
<|QHWLP NXHUXOQ®LQHMOLPOHUH NDUGO VRUXPOX ROGX+XQX EHC
NXUXOX «\HOHULQL VRUXPOXOXNWDQ NXUWDUDQ VHEHSOHU YDUGOU

XVXUVX]OX+XQ LVSDWO
gEUD 77. P
=DPDQDUOPO P VRQ

XVXUVX]OX+XQ7dVSPDWOTGD NXWPWOKXOXRWBG]HQOHQPLUWLU . XVXUOI

NXUXOX s\HOHUL VRUXPOX WXWXOXUODU ULUNHW \|[QHWLP NXUXOX
NXUXOX *\HOHULQLQ *]HULQGHGLU <DQL \|[QHWLP NXUXOX «HOHUL
LVSDWO VRPXW ROD\ODUD J|UH GH+LULNOLN J|[VWHULU <|QHWL
HGHELOLUOHUVH WD]PLQDWD K*NPHGLOPH] %X NRQXGD NDUDU
PDKNHPHGLU OLUNHW ]DUDUD X+UDPOHIORIOYDNEVY®BO X|R & WLEOMW:
WXWXODPD]ODU

gEUD %.1GD ERUFX VRQD HUGLUHQ VHEHSOHUGHQ ELULVLG

YHUGLNOHUL ]DUDU GROD\OVO\OD VRUXPOX WXWXODELOHFHN GXUXI
NXUXO WDEDDOKWGD@PLGVH GDYD DoOOPDVO V|] NRQXVX ROPD]

GEUD ELU JHQHO NXUXO NDUDUOGOU <|QHWLP NXUXOXQX ERU«
PH\GDQD JHWLUGL=+L ELU ]DUDUO JHQHO NXUXOD ELOGLUPLGVH
NXUXOXQUoBWDBRLEUD HGHELOLU %X GXUXPGD \|QHWLP NXUXOX EX
NXUXOX *\HOHUL VRUXPOX WXWXODFDNODUO G+G*QFHVL\OH E
HGLOHPH]OHU @EUD \DOQO]FD JHQHO NXUXO®mHY X® XOYIU ¥ DO EIX@HD
NRQXVX GOuOQGDGOU OHVHOD \|[QHWLP NXUXOX \O0obdQGD ELU
JLIOHPLG ROVXQ *HQHO NXUXO GD EX LGUOHPL IDUN HWPH\HUHN
ROVXQ %X GXUXPGEDXDXQHWIS® O®ODQ ]DUDU YHULFL H\OHP GROD\OVO)
NXUXO EX JLJOHQHQ H\OHPL IDUN HWWL+L DQGD \|QHWLP NXUXOXQ
YHULOPLG RODQ LEUD NDUDUO GDYD\D HQJHOX®HQXO GKULUGHR GRQB
GD LEUD HWPLU ROVD\GO DUWON GDYD DoPD LPNkQO NDOPD\DFDNWZC

GEUD N|We\H NXOODQOOPD\D P+VDLW ELU NXUXPGXU %X QHG
GDKD GLNNDWOL ROPDOOGOU $PD X\IJXODPDG®UL KY@HND B DNIXU X
GX\XODQ JeYHQ GROD\OVO\OD LEUD\D LOLGNLQ R\ODPDODUGD NROD\

%XUDGD NDVWHGLOHQ LEUD VDGHFH GLUNHWLQ GDYD DoPLC
DODFDNOO NHQGL ]DUDUODUO@Q N WWIDIAHSDWEBEDQ@IOUGHBYD dRQN. E
NHQGL |DUDUODUO\OD LOJLOL DQFDN NHQGLOHUL LEUD NDUDUO YHU
DGOQD LEUD HGHU RUWDNODU YH YH\D DODFDNOOOD®P NEOXDXQHN + !
LEUD HWPH \|Q*QGH R\ NXOODQDQ ELU RUWD=+0Q GDKD VRQUD \|
NDEXO HGLOPHNWHGLU =LUD EX GXUXP KDNNOQ N|We\H NXOODQOO

gEUD 77. P fGD G*]HQOHQPLUWLU 0DGI®HNK WX 0 HN DVWXDOQ
JHUOHNOHUWLULOLU 6XOK YH LEUD LoLQ NXUDO RODUDN WRSODQWO®
GLUNHW VHUPD\HVLQLQ IXQX ROXUWXUDQ D]OQOODON JUXEXQXQ PXK



ELU NHVLP LEUDWOQD PXKKODALQPROPXUVD LEUD NDUDUO DOOQD!
WDQOQDQ |]JHO KDNODUGDQGOU

6RQ RODUDN P NXUXOX0 LOUOHPOHULQH LOLGNLQ ELU KeN-e
VRQUDNL LEUD LUOHPRHYOO®®P X\DKDDH@ R QNKVIQGW DYWOMIPD GD E
GD EHOLUWLOPHOLGLU

=DPDQDUOPO .DQXQGD |DPDQDUOPO\OD LOJLOL RODUDN \O 0O«

ROPDN ¢]HUH WeUO+ VeUH |QJ|U+OP-GW-U

=DUDUOQ YH IDLOLQ |*UHQLOGL+L WDULKWHQXLWHBEBUH®L
VRUXPOXOXNODUO DUWON RUUNHIGEHQ NDOAWU 7% NAUDGPMNL GH+LO Jt
JJUH EHOLUOHQHFH=+=LGLU %XQXQ WDNGLUL LVH KDNLPH DLWWL
LOOHPH\H EDGUODPD\DFDNWHQLQ<DQOQHPHNOHOEONOWRDVO LoLQ KHP ]I
|[+UHQLOPHVL JHUHNPHNWHGLU

6RUXPOXOXN GDYDVO KHU KDOGH ]DUDUD VHEHS RODQ L
]IDPDQDUOPOQD X+UDU 'RNWULQGH EX \OOOON VA\DHBX Q/HRQG
\|[QHWLP NXUXOXQXQ JJUHYGHQ DOOQPDVOQGDQ LWLEDUHQ LGOHPH\LI

YLLO D\QO ]DPDQGD ELU VX0 ROXUWXUX\RU YH EX VX0oXQ ]
VeUHGHQ ID]OD LVH EX VeUH X\JXODQDFDNWOU

6RUXPOXOXRQOBYD$SoOOPDVOD

77. P EX KXVXVX Ge]HQOHPHNWHGLU %XQD J|JUH \|QHW
NDUDUOQO JHQHO NXUXO YHULU <|QHWLP NXUXOX «\HOHULQLQ VR
NXUXOXQ WRSODQDUDN GDYD DoPDLNBUWD®QO® WDADP VRO XiDQWXNOXG ¥ Q <t
ELOPHOHUL \HWHUOL GH=LOGLU JHQHO NXUXOGD R\ODPD \DSOOP|
DoPD NDUDUO oONPOUVD VRUXQ \RNWXU \[QHWLP NXUXOX s\HOHU
GDYD DoPDMWA®DHUPLUVH \LQH GH EDNOOOU =LUD EXUDGD |]HC
*\HOHULQH GDYD DoPD V|] NRQXVX ROGX+XQGD D]OQOON JUXE:
NXUXOGDQ GDYD DoPDPD NDUDUO oONVD GDKL H=HU RUWLW DM WV |
H\|QHWLP NXUXOXQD GDYD DoOOPDVOYT \|QeQGH R\ NXOODQPOUODU"
EI\OH ELU GXUXP \RNWXU %X KXVXV NDQXQXQ D]OQOON JUXEXQ
NR\XFX LEUD |]JHO GHQHWoL D BIDOQIP@OMMIX®D HWUWHHEEHQEPNLQL LVW
PDGGH NRQXOPDVOQO VD+OD\DELOPH JLEL ELUWDNOP NRQXODUGD D

<|QHWLP NXUXOXQD NDUGuUO GDYD\O GHQHWOLOHU DoD!|
J*YHQPL\RUVD GDYD\@ NPQGLVL DODEHOELU GXUXPGD D]OQOON
HGHUHN GDYD\O \«UsWHELOLU $]0QOON JUXEXQXQ DowO+0 EX GDYD

gNLQFL IONUD\D JJUH GDYD\O NXUDO RODUDN GHQHWOLOHU Do
RODQ LPQNWUXOXGXU $QFDN EXUDGD GDYD EL]]DW \|QHWLP NX!I
NR\XFX GDYD DoPD \HWNLVLQL EXUDGD GHQHWOLOHUH YHUPLOW
VRUXPOXOX+X GR+*PXU RODQ \|QHWLFLOHU J|UHYOHWD QB @& @V D\ umud\
\HQL *\HOHU VRUXPOXOX+X GR+PXU RODQ HVNL *\HOHUH NDUUuC
NRRSHUDWLIOHUOH LOJLOL WeP NDUDUODUOQGD EX J|UsGH LWLEDU
ROGX+X JJUsOPHNWHGLU
‘DYD DoPODHWYL GH LVWHU GHQHWOLOHU LVWHU D]JOQOON JUXE>
D\GOU %X VeUH KDN GelGeUsFe ELU VeUH ROPD\OS GDYD DoDFDNC
JHOWLNWHQ VRQUD GHQHWOLOHULQ \D GD DILOQ®ONILNY JKFrXEKXOWHHNR DK
<DQL ]DPDQOQGD DoOOPD\DQ GDYD \LQH J|U+O+U IDNDW GDYDQOQ
ELU ]DUDU YDUVD EXQD VHEHEL\HW YHUHQOHU EX ]DUDUO WD
X\JXODPDGD SHN GH INWH®WUWUHGLOPHPH

*HQHO .XUXP

<|QHWLP NXUXOX DQRQLP GLUNHWWH WeP RUWDNODUOQ ROXUW
NXUDO RODUDN WeP RUWDNODU NDWOOOU gVvWLVQDVO 63. P
EXOXQX\RUVD ENXQUXOD IMMWOODPD] NDWOOVD GDKL R\ NXOODQDPD]

*HQHO NXUXO HVDV LWLEDUL\OH GLUNHWLQ NDUDU RUJDQC
RUJDQOGOU =LUD UGLUNHW LOH LOJLOL WeP NDUDUODU GR=*UXGD (
NXUXOXe®dMerPD\OO NDUDUODUGDQ NDVWHGLOHQ \|[QHWLP NXUXOX
NXUXOXQ V|] VDKLEL ROPDVOGOU *HQHO NXUXOXQ \HWNLOHUL oRN J



*HQHO .XUXOXQ <HWNLOHULQLQ 66Qdb6uoDUb

gON VOQOUO WO X*®l RIDX NWXKX XO \HWNLOHULQL NDQXQXQ YHUG
JRUXQGDGOU $0G0O+0 NDUDUODU NDQXQXQ HPUHGLFL KeN+POHUI
VRQUDNL VOQOU UGLUNHWLQ NRQXVXGXU $QRQLP @D@NMKRQ XOCIFWD®GIDHIV
\DSDELOLU %XQXQ GOUOQD oONPDVO GXUXPXQGD \DSOODQ LUOHPO
PXWODN ELU VOQOU GH+LOGLU =LUD HVDV V|]JOHUPH GH=LuUWLUL
%XQGDQ EDUND JHQHRUNXQR@HMWIDP INXUXOX YH ®H@KHDWIOPU NN WXQ R H
P«GDKDOH HGHPH] $\UOFD JHQHO NXUXO D]OQOON KDNODUOQD YH
HGHPH] OHVHOD RODUDN EHOLUOHQPLG RODQ DPLQ GR®ND & U D QOOXQN(
RUDQ ND]DQOOPOG ELU KDN WHGNLO HGHU +HU RUWDN JHQHO
VDKLSWLU *HQHO NXUXO EX KDNND GD P*GDKDOH HGHPH]

*HQHO NXUXO \HWNLOHULQL LVWHGL+L GHNLOGH NXOODQ
P«QKDVOU \HWNLOHUL EXQXQ GOudOQGDGOU 6DQD\L YH 7LFDUHW %D
GHYUHGHPH\HFH+L P QKDVOU \HWNLOHUL 4XQOoDUGOU

? (VDV V|]JOHUPHQLQ GH+LUWLULOPHVL

? <|QHWLP NXUXOX *s\HOHUL YH GHQHWOLOHULQ VHoLPL LEUDVO Y

? <0oadmxoDUOQ R\ODQPDVO

? .kU sSD\O GD+OWOPOQD LOLUNLQ \|QHWLP NXUXOX WHNOLILQLQ F

? 6HUPD\HQLQ *QeQ NDUGUOOONVO] NDOPDVO KDOLQGH NDC
YHULOPHVL

? 7DVIL\H PHPXUODUOQOQ D]OL

? ULUNHWLQ IHVKIL@®PHMLUDU YH

%XQODU QLWHOLN RODUDN ROGXNOD |QHPOL YH WeP RUWDNO
LOJLOHQGLUHQ NRQXODUGD LVH \HWNL NXUDO RODUDN VDGH
\HWNLOHUVH GL+HU RUJDQ YH\D WP XUDXKD WXDXD XCH YOG O © @ EN.DDW
VRUXPOXOX+X \RNWXU BRUXPOXOXN NDUDUODUO LFUD J|UHYLC
QHGHQOH \|QHWLP NXUXOXQD JHQHO NXUXO WDUDIOQGDQ DOOQD«
JHWLUHGHQ@E:NOHUL NDUDUODUD NDUGUO LSWDO GDYDVO DoPD LPNK

*HQHO .XUXO 7RSODQWOODUO

*HQHO NXUXOXQ G|UW WeU WRSODQPD ELoLPL YDUGOU

? 20D+DQ JHQHO NXUXO WRSODQWOVOD

20D+DQ+VWe JHQHO NXUXO WRSODQWOVOD

gPWL\D]OO SD\ VDKLOHUL JHQHO NXUXO WRSODQWOVD YH

. . XUXOX0 JHQHO NXUXO WRSODQWOVO ROPDN «]HUH

20D+DQ *HQHO .XUXO 7R$HODQWOWHOHU LoLQGH \DSOOPDVDO JRUXQ(
20D+DQ JHQHO NXUXO WRSODQWOVO KHU KHVDS GHYUHVLQL WD
WDNYLP \O@ODGIAWH %WKQHO NXUXO WRSODQWOODUOQSO PDUW D\VOQ

NXUXO WRSODQWOVOQOQ |QFHGHQ EHOLUOHQPLUG ELU J*QGH
WRSODQWOVOQGD EXOXQPDVO JHUHNHQ JRUXQOX J*QGHP NRQXODUO

? <|QWLP NXUOX YH GHQHWoL UDSRUODUOQOQ RNXQPDVO YH R\OL
? %LODQOR]DOBWKUHVDEO YH YDUVD GLUNHWLQ NkUOQDOQ GD=-OWOD
? (VDV V|]JOHUGPHGH EHOLUOHQPHPLUVH \|QHWLP NXUXOX YH GHQF
? *lUHY VeUHVL GRODQODUOQ \HULQH N|gHWILPPNXUXOX YH GHQHW

ASEEN RN

%XQODUGDQ LON LNLVLQLQ J*QGHPGH EXOXQPDVO JRUXQOXG:
ELOH JHQHO NXUXO WRSODQWOVOQGD J|Us0+eO+U 'L+HU PDGG
JJU*0+*OHELOPHVL LoLQ ELU WDNOP IBWKMNDWAQ GOHYHO®H NG H
J|UcG*OHELOPHVL LoLQ \|QHWLP NXUXOX YH GHQHWOLOHULQ <FL
ROPDVO JHUHNLU h\H VHOLPL LoLQ GH LOJLOL *\HOHULQ JJUHY VeUH

6DQD\L YH 7LFDOUMHW %«DPNBWPHOL=<L P LOH EX JRUXQOX
HNOHPLUWLU %XQODU GD
? <|QHWLP NXUXOX YH GHQHWOLOHULQ LEUD HGLOLS HGLOHPH\HF
? .RRSWDV\RQ LUOHPOHULQLQ ELU NDUDUD ED+ODQPDVO NRRSWIL

JJUHY Ve UHQH@LRXJHKOX WRSODQWOVOQGDQ |QFH VRQD HUPH\
*\HOHULQLQ JHW@RLIRQEODMXUXO W RS®DLDBMIOME QLH NDMHULG LU



*\H LON JHQHO NXUXO WRSODQWOVOQGD R\ODPD\D VXQXOXU

%XQODUOQ GOuOQECDANXONXROXOQOGODUO LoLQGH NDOPDN ND\G/(
JHQHO NXUXOGD J|U+GsOHELOLU

*UsG*OPHVL JRUXQOX NRQXODU LOH J|UsG+OPHVL LVWHQHQ NF
GX\XUXOPDVOQD YH EX NRQXODU GOuOQGm PO P aVQENHFB EWG Q GNOF
LONGIWQLU $QFDN EX LONHQLQ LVWLVQDODUO PHYFXWWXU

? 2UWDNODUOQ WDPDPOQOQ KD]JOU EXOXQPDVO YH LWLUD] HWPH
DOOQOS LQFHOHQHELOLU

? .RRSWDV\RQ YH ERGUDODQ RUJDQODUOQ VHOLPL LUOHPOHUL

? %D]O NBQOQROWH ELODQORQXQ JHUOH+H X\JXQOX+XQXQ VRUXGW

DWDQPDVDO 2UWDNODUOQGDQ KHUKDQJL ELUL EXQX LVWHU
NRQXGD |JHO GHQHWoL DWDQPDVOQO LVWHUVH EX NRQXGD |
JHHN \RNWXU

? <|QHWLP NXUXOX GHQHWoOL YH WDVIL\H PHPXUODUOQOQ D]JOL Y
J*QGHPGH \HU DOPDVD ELOH J*QGHPH DOOQOS J|UsG+OHELOLU

20D+DQ+*VWee *HQHO . XUXOX7WBODQQOWW®OY@OQ |QFHGHQ EHQOUOHC
\RNWXU dHULWOL GXUXPODUOQ RUWD\D oONPDVO GXUXPODUOQGD L
NXUXO WRSODQWOVO \0OOGD ELUNDo NH] \DSOODELOHFH=L JLEL \0O
EXUDGD GD JHOHUOLGLU 20VMRDIPDYWOVEQEQ NREQXQ WDUDIOQGDC(
\RNWXU ** QGHPL R WRSODQWO\D VHEHS RODQ ROD+DQ+VWe+ GXUXPG

20D+DQ YH ROD+DQ+VWe+ RODUDN JHQHO NXUXOX WRSODQWO®
NXUXOXQD DLWWLU )DNDW @GRAHWNH \@BQHWb PHHPXKH ODIWOQD GD Y|
JHQHO NXUXOX WRSODQWO\D oD+OUDELOPHOHUL LoLQ \|[QHWLP NX
WRSODQWO\D oD+OUDELOPHN LoLQ |QFHOLNOH \|QHWLP NNMXOGXXQD
WRSODQWO\D oD+OUPD]VD GHQHWOL\H EDGYXUXU 'HQHWoOL GH oD+
JHQHO NXUXOXQ ROD+DQ+VWe WRSODQPDVOQO VD+0ODU

*HQHO NXUXOX WRSODQWO\D oD+OUPD LUOHPL EHOOL XVEOOH
GXUXPXQEMD QMROGD DOOQDQ NDUDUODUOQ JHOHUVL]OL+L YH KeN-
WRSODQWO\D oD+OUPD WRSODQWOGDQ HQ D] JeQ |QFH 7LFDUHW
J*QGHPL LODQ HGLOPHOLGLU %XQXQ GOuORGHULQDPPDV\D ]’ QG oL
WDDKKeWO+s PHNWXSOD WHEOLJDW \DSOOPDOOGOU +DPLOLQH \D
ELOLQL\RUVD EXQODUD GD WHEOLJDW \DSOOPDOOGOU $QFDN DG
JRUXQOXOX+X OPPNWXO 1 ®%X®D HVDV V|]OHUGUPHGH WRSODQWO\D
|QJ|U+sOP«GVH EXQODUD GD ULD\HW HGLOLU

dD+UOVO] JHQHO NXUXO WRSODQWOVOQGD RUWDNODUOQ WD
HWPHPHN «]J]HUH KHU W+UO+« NDUDNXDNXOQMDES O DQ WdDo-WWADGEG DH D BDQ D
JHOHUOL GH=+=LOGLU

*HQHO NXUXO WRSODQWOVOQOQ \DSOOPDVDO GD EHOOL XVEO N
WRSODQWOVOQGD EX NXUDOODU D\QOGOU %XQD JJUH WRSODQWOO
? *HQHO NXUXOD WRSODQWO\D NDWOOPD\D \HWNLOL RODQ NL

RUWDNODUGOU gvWLVQDVO LVH 63. P WH G*]HQOHQHQ R

ULUNHW KLVVH VHQHGL oONDUPOUGUVD QDPLOLMVDHOMHD KW@ MH

WRSODQWO\D NDWOODELOHFHNOHUGLU +DPLOLQH \D]O60O0O KL

|QFH VHQHWOHULQL GLUNHWH WHYGL HWPHOLGLUOHU (+HU

NLPOHULQ RUWDN ROGX=+XQXQIWHWYISQMWEDLNOQO|IRQFH SD\ G

? <|QHWLP NXUXOX ¢\HOHUL YH GHQHWOLOHUGHQ HQ D] ELU
\DSOODPD] %X NLPVHOHU LoLQ WRSODQWO\D NDWOOPDN KHP E|

? *HQHO NXUXOD NDWOOPD \HWNLVL ROPQ|RIGHUMER®ODQWD)O @
LVH R\ KDNNOQOQ NXooDQOboPDVO EL]]DW ROPDN JRUXQGDG:
VDKLS ROPDVO GXUXPXQGD EXQODU R\ KDNNOQO ELU WHPVLO
ROPD\DQ NLPVHOHU OWBB8DROGIDORUMXVOORQDELOLUOHU %X GXU)
PHYFXW ROPDVO GXUXPXQGD J|UeO+U OHVHOD DQRQLP 0L
NXOODQPD KDNNO SD\ VDKLELQH GH=+=LO LQWLID KDNNO VL
NDWOOGO®H RKNXOODQDPD] OHVHOD RUWDN ROPD\DQ GHQHWoOL



? *HQHO NXUXO WRSODQWOODUO WRSODQWO QLVDSODUODOQD X\J>
WRSODQWO QLVDSODUO |QJ|U*sOP«UW+U %XQD Q[3H )\ D6IOULDEF
WRSODQWOGOU %X WRSODQWOGD |QJ|U*OHQ QLVDS ROXUWXU X
ELU WRSODQWO \DSOOOU *HQHO NXUXO WRSODQWOVOD LoLQ EI
QLVDS JHOHUOLGLU $+0UEDHNRU K& OIX@MID Y BREDDRMOL Q lo\ )
VI]JOHUPHGH D\UOFD YH DoONoD ELU KeNeP EXOXQPDOOGOU
QLVDS X\JXOoDQOU

?2*HQHO NXUXO WRSODQWOVO XVE€O+QH X\JXQ RODUDN \¢eUsW+OPHOLG!
? +eNePHW NRPLVHUL WRSODQWOQOQ EDUDOQGDQ VRQX
WXWXODQ WXWDQDNODUO LP]DODPDOOGOU
? +HU WRSODQWOGD ELU EDUNDQOON GLYDQO ROXUWXUXO
EHOLUOHQPLGOVH EXQD JJUH ROXUWXUXOXUVH(+HU
EDUNDQOON GLYDQOQO JHQHO NXUXO VHoHU
? %DUNDQOON GLYDQO KD]JLUXQ FHWYHOLQL Kb]JbuoDbuU
NDWOOGO+O YH EXQODUOQ QH NDGDU SD\ODUD VDKLS RC
? .DUDUODU NDUDU QLVDEOQD X\DXQQRODEDONDDOVQODBOQGNUL W
$-0uvuobuwdbudorPOUG NDUDU QLVDEO YH EDVLW NDUDU QLVD
X\IJXODQOU %XQODU UGULUNHWLQ WDELL\HW GH=+=LGULNOL=+L Yl
KDOOHUGH SD\OvWHPYMWHD PHAIMMP UOQOQ WDPDPOQOQ ROXPOX R\
NDODQ WeP NRQXODUGD EDVLW NDUDU QLVDEO X\JXODQOU %D
RODQ R\ODUOQ oR+XQOX+X NDUWD WO MUDIRAUDY VY pJLOHLEE W \HOUHO
IDNDW D]DOWOODPD]

$-O0UuUoDUWOUOOPOG QLVDEDOQ X\JXODQDELOPHVL LoLQ R
X\IJXODQDFD+0QOQ NDQXQGD \D GD HVDV V[POHI@E EE X|Q J KD@LP « & XRUOC
DQD V|[]JOHUPH\OH ELU KXVQ@NVWDS DD:-O@DRIM-@U CQAPDOHELOLU

*HQHO .XUXO 7RSODQWO <HWHUVD\OODUO

«—BDVEW-L1YDS «STOUODITWAYOOPOU 1LVDS
77.\D WKEL $ 0 63.-\D WAEL 77.\D WKEL $ @ 63.-\D WKEL $|0
BBEBBBBBBBBBB BBBBBBBBBBBBB BBBBBBBBBBBBB BBBBBBBBBBBB

77.-GD DoONoD EM. P GOUOQ 7KEL\HW GHULULNOLTHEL\HW GH{L
OLUWLOHQ DuO EO®DNGL® B+WQ NRMPOKKWOHULQ DUWKDIXO DUWWOUOO
POU QLVDS GOuGMQGRDUDUODU KHU LNL WRSODQWO
NDODQ E+W+Q NRQX QLVDEO

YH NDUDUODU
7¢U GHOLULNOLUOL
.RQX GHOLULNOLUL
7DKYLO LKUDFO
YHVLK NDUDUO
WRWO QLVDEOWRSODQWO QLVDEDUNHWLQ NDPX We}H® LNL WR$SODQW(C
WRSODQWO QLVIVRGODQWO QLVDENLILVL WDUDIOQGQRIQVDEO
EHOL ELU QLVDSEHOOL ELU QLVDS VDWOQ DOOQPDVO
DUDQPDPOUWOUSUDQPDPOUWOU WRS QLV
WRS QLV i

77. P GOuUOQ
GD NDODQ HVDV V|]JOH{PH
GHULULNOLNOHUL
< WRS OLV UXPO X
WRS QLV




9HUJL 8VEO .DQXQX YH $$78+. GD GLUNHWLQ YH \|QHWLP N
JLGLOHELOHFH=+L KXVXVX G+*HH QOHQPYRWXBO %XRQ®MW GLWNHWH D
NDUGOOD\DPDPDVO GXUXPXQGD \|[QHWLP NXUXOXQXQ WHPVLO
VRUXPOXGXU 77. P GD LVH \|QHWLP NXUXOX *\HOHULQLQ WHPVI
RODFD+Q &R .DPX ERUo0ODUOQGDQ GROD\O VRUXPO:

.DPX ERUDQDWROWXGP OXOXNWD NXVXU NDULQHGLU 7HPYV
NXVXUVX]OX+XQ LVSDWO WHPVLOFLOHUH DLWWWW LbRIQWB\XQ GLI
JHOHUOLGLU %X G*]HQOHPH VOQOUO® VRUXPOXOXN LONHVL\O
GLUNHWOHULQGH LVH KHU RUWD=0Q NHQGL YHUJL ERUFXQGDQ GROD

*HQHO .XUXO .DUDUODUOQOQ sSwDOL

. XUDO RODWXNJXB QNHDQWDUO GLUNHWL YH RUWDNODUO ED+OD
LOOHPGLU d+*QNe NDQXQGD |QJ|U*OHQ ELUWDNOP SURV&HGOLH X\
RODELOHFH=+L JLEL JHOHUVL] GH RODELOLU *HOoHDVILIGDLL K+ W «R@HW
DOPDNWDGOU %XWODQ YH \RNOXNOD LOJLOL KXVXVODU G+<]HQO|
\RNOXNWDQ HOGHQ JHOGL=LQFH X]DN NDOOQPDVODO X\IJXODPD Dot
KXNXNXQGD \RNOXN YH EXWO®OD@QENDDYXKLSWDLR 'DKD oRN LS
YHULOPHVL EXQGDQ GROD\OGOU

UHNLO DoOVOQGDQ NDQXQXQ HPUHGLFL NXubDooDUOQD KLo
EDKVHGLOLU 8IDN WHIHN HNVLNOLNOHUGH \RNOX+D WRESDRQXDRO]\
VD\PDNWOU 7RSODQWOGD DOOQDQ NDUDUODU GD HYOHYL\HWOH \I
LoLQ NDQXQGD |QJ|U*OHQ oD+UO JLEL KXVXVODUD KLo X\XOPDGDQ W
WRSODQWOODUGD KDQOD QWVWAQ UPXQYODWOQ@OWMUD+LQH JLUPHGHQ
KeNePHW NRPLVHUL WRSODQWOGD \RNVD EX WRSODQGO GD \RN
NDQXQGD |QJ|UOHQ HPUHGLFL NXUDOODUD D\NOUOOON YDUGOU

%XWODQGD LVH JHOHWWOL §00 QDRSS T D QY WODYBWGNDQXQX HPUHGL
YDUVD YH\D WRSODQWO\D JHOHQ YH\D JHOPH\HQ ED]O® NLGULOH
HNVLNOLNOHU ROGX=XQX |QH VeUs\RUVD KHUKDQJL ELU RUWD® EXQX
NXUDOODU YH\D HPUHGLFL NXUDOODUD D\NOUOOON YDUVD EXW
WRSODQWOVDO GH+LO DOOQDQ NDUDUODU JHoHUVL] VD\OOOU %.
X\JIJX0oDQOU

GSWDOOH LOJLOL KXVXYOPRPOQ/GD B ]HQOMQ®HUWLU 77. P
+*NePVe]O+*NOH LOJLOL HQ oRN X\JXODQDQ KeNeP LSWDO P«HVVHVEF
.DQXQX QGD KeNeP EXOXQPDPDVO GXUXPXQGD NRRSHUDWLIOHUGH G|

gSWDO GDYDVO DoPD VHEHXGHGIL RODRJDN YONOWBOUWOU @SV
VHEHSOHU YDUVD DoOODELOLU %X VHEHSOHU aXQODUGOU

.DQXQD $\NOUOOON
(VDV 6|]OHUPH\H $\NOUOOON
2EMHNWLI DIKkNL @\LQL\HW .XubDooODUOQD $\NOUOOON

.DQXQD $\NOWK®KNN DGDS HPUHGLFL D EXxPOHDGE X\NOOIDOPADWN W
HPUHGLFL ROPD\DQ KeNePOHULQH D\NOUOOONWD LSWDO GDYDVO Do0

(VDV 6|]OHGPH\H (A\NWVOVFJOBNPH ULUNHWLQ DQD\DVDVO JLELGLU
ELU KeNeP HVDV V|]JOHUPH\H D\NOUO R@HWW L O LNX WUMX NITHYXQMIQ
ROPDOOGOU 6|]OHUPHGH EXQXQ RODFD+0O EHOLUWLOPLU YH JHQHC
X\JXQ IDNDW HVDV V|]JOHUPH\H D\NOUO RODQ EX GXUXP RUWDNODU (



8\JXODPDGD ED]J]HQ DOOQDH) WD WMDQ ¥ BuR&UO ROPDNWDGOU
EXWODQ YH \RNOXN KeNePOHUL X\JXODQDPDPDNWDGOU @SWDO GDY
NXUXOXQ DoGO+0O D\NOUO NDUDU JHOHUOLOL+LQL VeUG*UHELOL\RU

.DQXQD J|UH \|QHWLP NXUXOX ®WHVIHQHOLNX ROCPOPD ONL «\H VHol
HPUHGLFL NXUDOODUD D\NOUOGOU %XUDGD LVH EXWODQ KeNsPOHUL

2EMHNWLI g\LQL\HW . X%WDGRDYDO WL ]3LWEUDONMENLQ RODUDN EHOC
$00QDQ NDUDUOQ L\LQL\HW NXUDOODUOQD X\JXQ ROPDGO+0Q0
KDNLP WDNGLU HGHU OHVHOD VHUPD\H DUWOUOQD JLGLOPHVLQLQ
RUWDN GDYD DoDU YH KDNLP EXNRPGOVR\NSBWDWOO+O LQFHOHPH

aSWDO 'DYDVO $0DELOPHQLQ ubDUwODUO
aSWDO GDYDVOQO X NLGLOHU DoDELOLU
2UWDNODU

<|QHWLP NXUXOX

<|QHWLP NXUXOX «\HVL

'"HQHWOLOHU

NN N N

2UWDNODWOJLOL JHQHO NXUXOD NDWOODRDRUWDRROID D adViVQ® D QY
? 'DYD DoD® RNDMDOOGO+O0 JHQHO NXUXO WRSODQWOVOQGD NDI
LOJLOL RODUDN OHKWH R\ NXOODQPDPOUGU ROPDOOGOU %|\O
NXooDQOOPDVOGOU
? 2UWDN DOH\KWH R\ NXOODQGO-0Q0 WRSODQWO WXWDQD=+0Q
77.9\D JJUH DoON ROPD\DQ DQRQLP GULUNHWOHUGH ELU SD\OQ
NRQXVX RODPD] 2\GDQ \RNVXQ SD\ GXUXPX KDOND DoON DQF
RODELOLU %]|\OH ELU SD\D VDKLS ROBQORW®AGEDDOQRORDWK Q
LSWDO GDYDVO DoDPD]
? 2\XQX NXOODQPDVOQD KDNVO] RODUDN P+VDDGH HGLOPH\H
KDL]GLU
7RSODQWO\D JHOPH\HQ ELU RUWD+0OQ NXUDO RODUDN GDYD
NDWOOPDVDNRDKIDRUWBWDO GDYDVO DERPW KD NWRSDQQ QRO 4ivDG UL O |
\DsOoprPDPOGUVD EX RUWDN GDYD DoPD KDNNOQD VDKLSWLU
7RSODQWO\D NDWOOVOQ YH\D NDWOOPDVOQ WeP RUWDNODU W
NDUDUD NDWOROROD EX@X QALGGLD HGHUHNS$IQFW N OE % INLD ¥V O HDUADDE
DOOQPDVOQD HWNLVL \RNVD GDYD DoPDQOQ ELU DQODPO GD \RNWX

<|QHWLP . XPUXHOMKLP NXUXOX JHQHO NXUXOGD DOOQDQ NDUDUODU
NXUXOXQXQGROXDBXNWMRIUX NXUWXOPDN DoOVOQGDQ \|[QHWLP NXU X
WDQOQRPQWHW P NXUXOXQXQ GDYD DoDELOPHVL LoLQ DOOQDQ N
NXUXOXQXQ VRUXPOXOX+XQXQ GR=DELOMAHMNL B XNIXXPXCIDX®R WY@ d
DOH\KLQH LSWDO GDYDVOQODO NXUXO RODUDN DoDU

<|QHWLP . XUXOXQKOQHWIQHWLP NXUXOX «\HOHULQH DVUOFD LUGE]|OC
DoPD KDNNO WDQOPOUWORHWLRP NXUXQAXWBHYLEDLYDVO DoDELOPHV
DOOQ@PPE/D DOH\KH R\ NXOODQPOGU ROPDVO JHUHNLU

"HQHWOLHOQHHW OLOHULQ GDYD DoDELOPHVL LoLQ OHKWH YH\D DOH\
\RNWXU

aSWDO 'DYDVOQGD 8VE€O

gSWDO GDYDVO NDUDUOQ DOOQPDVOQGDQ LWLEDWHMRG-D\ Lol
%X VeUH LoLQGH GDYD DoOOPDPDVO GXUXPXQGD NDUDUOQ X\JXODQ
HVDV V|JOHGPH\H D\NOUO ELU NDUDUOQ X\JX ODDUPIUEOLQ P B W D ML
PDKNHPH\H EDUYXUXOPDVO GXUXPXQGDGOR NBWDO HG@®LKONLHFFHH \WM DN
ROPD\D GHYDBYDGEMHYDP HGHUNHQ X\JXQ ELU WHPLQDW NDUubOOO=
NDUDUOQOQ \¢U*W+«OPHVLQLQ GXUGXUXOPDVO LVWHQHELOLU

$000POUG0 RODQ GDYDQOQ UHGGHGLOPHVL KDOLQDUDWDBSWW At
LVH DUWON X\JXODQPDPDOOGOU =LUD KDNLP NDUDUO LSWDO HWHF



%X QHGHQOH PDKNHPH NDUDUOQGDQ VRQUD JHQHO NXUXO WRSODC
DOPDOOGOU

'"HQHWLP 2UJDQO
77 P

"HQHWLP Lo GHQHWLP YH GOUGU GHQHWLP ROPDN ¢]JHUH LNL\H I
\|QHWLP NXUXOXQXQ LGUOHULQL NRQWURO HGHU 77.1GD EXOXQDQ
=LUD GHQHWOLOHU GH JNRQFELONNWXHU XE WUUHDN OB GD G H \LQ
EHOLUOHQPHNWHGLU $\WOFD 77. GHQHWOLOHU KHUKDQJL ELU Q
GLUNHW LoLQ oRN |QHPOL RODQ GHQHWLP PHNDQL]PDVOQOQ N|W- Lt
HQ |QHPQILMN®I:N GHQHWOLOHUOH LOJLOL RODQODUGOU =LUD PHYF]
PXWODND PXKDVHEHFLOHUGHQ ROXUDFDNWOU %|\OHFH GH
JHOLOHELOHFHNWLU

'"HQHWOIQOBYU EHU HQ oRN NLOL ROMEHOANMILOHU.L® o0R+XQOX=+.
OIDWDQGDUO ROPD JRUXQOXOX+X YDUGOU 'HQHWOLOHULQ DQL NX
WHGULFL NXUXOX0 V|] NRQXVX LVH NXUXOXU JHQH oN.OWXOK\QOGD LEW
\|[QHWLFLOMUA QAODSEWOHULQ NDQXQD YH HVDV V|]JOHGPH\H X\JXQO
UDSRUODUOQO JHQHO NXUXOD VXQPDODUO JHUHNLU 8\JXODPDGD
KDJ]OUODQOU <DQL GHQHWLP RUJDQO J|UHYH®H]W'HHR HRVWIL® B K
\|QHWLFLOHU DUDVOQGD *0*QF* GHUHFH\H NDGDU KOV &HRQMHANLL O L
RODQ ELU NLPVHQLQ \|QHWLP NXUXOXQD VHOLOPHGHQ |QFH JHQI
JHUHNLU B6RUXPOXN DoOVAOUX®XQLOVEA G\|JHMWHM NLG EXOXQDQ VR
GHQHWOLOHU LoLQ GH JHOHUOLGLU 77. P 8\JXODPDGD LEUD oR
NROD\OONOD LEUD HGLOHELOLUOHU

$QRQLP ULUNHWWH 3D\ .DYUDPDO

3D\ HVDV VHUPD\HQL Q%EUUDRRWYDIPVOLAINBHWWHNL SD\ODUOQ
RODUDN ELUELULQH HGULWWLU @gWLEDUL GH=+HU 77. P TGD Ge]H(
ROPD\DQ SD\ NDEXO HGRDBBPIGHNVILIUS O O DIQUGHE L U LSIM\IO-Q¢4 DNVEIHWDWLL L W
HQ D] <HQL .KIWWOXWUROD

$QRQLP GLUNHW WseUe LWLEDUL\OH uDKOVODUOQ GH=LO sD\O
WeUeGeU 2UWDNODUOQ NLPOHUGHQ \D GD NDo NLULGHQ ROXUWX=+X G
3D\ VD\OV® |HWBYPHGH EHOLUOHG@DYU VDKLBOHULQLQ NLPOL=+L |QH
QHGHQOH SD\ VDKLELQLQ NLPOL=+<LQH GDLU ELU \DVDN YDUVD E>
\DVD+D GDLU P«H\\LGHOHU X\JX0ODQOU

3D\ VHQHGL NO\PHWOH HIYWDMN@HWWOU -5Q9GOQGD DQRQLP aGLUN
ED+ODPD PHFEXUL\HWOHUL \RNWXU 3D\ODUOQ VHQHGH ED+ODQPD
VHQHGH ED+ODQPD®GD b B\B@MD P fD JJUH KLVVH VHQHWOHUL
RoPDAVNODVWOU 3D\OQ KLVVH VHQHGLQH ED+ODQPDVOQOQ \DUDUO
6HQHGH ED+ODQDQ SD\ NROD\OONOD HO GH+LUWLUHELOLU 6HQHGH
ELU NDULQH3PROXQWHIDHGH ED-ODQPDVAKBEMHULKEGDVL GH=+L

3D\ODUOD g0JLOL %D]® +XVXVODU

? 3D\ WHVFLOOH GR+DU <DQL SD\OQ VHQHGH ED-ODQPDVO NXUXFX

? 3D\ LWID V|QG+sUPH LOH RUWDGDQ NDONDU gWID HVDV RODUL
NRQXVX ROXU 77. P D SKXRWWOQHOGLQLQ RUWDGDQ NDONPDVO SI
JHUHNWLUPH] %DGND ELU LIDGH\OH KLVVH VHQHGLQLQ ND\EHGL
ODKNHPHGHQ ]D\L YH LSWDO NDUDUO DOVWBQDW GLUNHWWHQ KLV
HQHGH ED+ODQPDPIHO®DIOSODMNHU We+UO+s KXNXNL LGOHPH NRQ)
GHYLU UHKLQ KDFL] |QDOOP JHUL DOOP JLEL KXNXNL LGUOHPOHU

2 3D\OQ E|O+QPH]OL=L LONHVL 3D\OQ VD+ODGO=-0 KDNODU BLU E-W:
*]HULQGH P+UWHUHN P+ONL\HW YDUVD SD\ s]JHULQGHNL KDNODL

? 'HYLU VHUEHVBWOQHGH BRHUDQPOG ROVXQ YH\D ROPDVOQ WeP SD\
$QRQLP ULUNHWWH OVNDW GOUGOQGXDLEOENNKG VO GHMND QPP D RBNMXAO
EDNOPOQGDQ ED+ODP |QJ|U+sOGe+++ |1DPDQ NOVOWODQDELOLU



3D\ 7-UOHUL
IDNLW .DUGOO0OOC+06 $\00Q .DUBAOQ+NDUORNDOEODIDBDKAMDMEFO PePNeC
ULUNHWLQ WHVFLOLQGHQNOWLBEDOEBQNDNUEAOO-XHoPHE®UOODQ SD\ODU

2\ +DNNO 20DQ 3D\ 2\GD®<RNVXEIGD\G+]HQOHQPLUWLU 1RUPDO 0
VHQHGL HQ D] R\ KDNNO YHULBD RNMWX]DSDAQRNIMGOUEXOXQPD\DQ R
NDYUPPOB6HUPD\H 3L\DVDVO .DQXQXTQGD \HU YHULOPLUWLU %XQD
KDNNOQGDQ \RNVXQ KLVVH VHQHGL oONDUDELOLUOHU %XQXQ LoLQ
NkUGDQ LPWL\D] WDQOPDN VXUHWL\O B QuDNJDOUW DLAUNWH WB X § DV C
DPDoODUO NkUGDQ GDKD \eNVHN SD\ DOPDNWOU

gWLEDUL 'H+HUL 20D @WERBPDLDEH3BUL ROPD\DQ SD\ EL]JLP KXNXN \
$%'fGH X\JXODQPDNWDGOU 77. P fD JJUH DWXDU lg WWHIEWDLU G
ROPD\DQ SD\ ROPDGO+0O JLEL LWLEDUL GH+HULQLQ DOWOQGD S
GH+HUGHQ \*NVHN SULPOL SD\ VHQHGL LKUDFO LVH P+PN¢QG+U <D
<7/7\H VDWOOPDVOWXWPINGQEUTOLN | DJOWIDD SHQBYH Q X QGLH IHY DV

VI ]JOHUGPHGH KeNeP EXOXQPDOO \D GD JHQHO NXUXO LKUDo SU
YHUPHOLGLU 77. P

$GL 3D\ gPWLSIBIOSMMD LOLGNLQ ELU KeNeP 77 PIVeD\EPODXSPDRPUNWD
fGH Ge]HQOWOWILIWILWO SD\ WDVIL\H EDNL\HVLQGHQ DOOQDFD
*VW+QO+NOHU WDQOQDQ SD\GOU %X «VW+QO+NOHU \RNVD DGL SD\C
\|QHWLFL YH GHQHWo|L@HAUA. ) WHHNDWN O QGBGHLPWL\D] WDQOQDELOLU
VOQOUODPD \RNWXU $QFDN EX LPWL\D] HOEHWWH NL %. P Yt
gPWL\D] DQFDN HVDV V|]OHGPH LOH NLGL\H GH+LO SD\D ED&O@®DROD!
ROXUWXUXODELOLU hONHPL]GH |JHOOLNOH R\ KDNNOQGD LPWL\D]D
JHOLU 77.1\D J|JUH HVDV V|]OHUPH GH=LULNOLNOHULQGH LPWL\D]O(
ELU R\ vD\OOOU 7DVDWPO LVR\ XHULS®BNDOLOHFH+L G*]HQOHQPLUWLU
gPWL\D] X\JXODPDGD WHN ELU SD\D \D GD SD\ JuxsobudbQrcC
|QHPOL VRQXFX VHUPD\H DUWOUOPODUOQGD YH LPWL\D]OO SD\ VL
GH+LOALNOLNOHUWKNG EEMXORDUWOUXODQDPD] 8\JXODQDELOPHVL LoLQ
JHQHO NXUxXxoobuUubQd WRSODPDOO YH EX NDUDUO RQDPDOOGOU 77.

%HGHOOL 3D\ % H@QRQVR]J]UERDNHW VHUPD\H DUWOUOPODUOQ
ND\QDNOWWONDRDUDELOLUOHU \D GD GOUWGHNDPODOH O@WOL OR O W& WI
\DsOodOuVvD EHGHOVL] RODUDN HVNL SD\ VDKLSOHULQH DNWDUO
VDKLSOHULQLQ U+oKDQ KDNODUO YDUGOUDV®IGVODIRPDNOEL GV VMHQR|
YHULOHQ SD\ EHH@GHWMDAH U B @M @ IHWQ H G L

$QRQLP ULUNHWOHUGH 3D\ 6DKLSOL=+L

$QRQLP WLUNHWWH SD\ VDKLSOL+L LNL UHNLOGH ND]JDQOODEL
ND]J]DQPD NXUXOXUWD VHUPB\H \DHHWPDVID PVDRBROG+FPGH EXOXQXOPD
YH QHYL GH+*LUWLUPH QHWLFHVLQGH oONDUOODQ SD\ODU GD DVOHQ

%XQD NDUUOOON GHYUHQ ND]DQPD LVH SD\OQ ELU EDUNDV O
LUOHPOH GHYUDOOQPDV®LAROX\OFHROIXUFYDUDHADHYOLOLNWH PDO U
GHYUHQ ND]DQPDGOU %XQXQOD ELUOLNWH 77. P fGH |]JHO ELU G-

3D\ JHUOHN ELU NLUL WDUDIOQGDQ LNWLVDS HGLOHELOHFH
HGLOHELWISD\ ELU NLGLQLQ P ONL\HWLQGH RODELOHFH=+L JLEL ELL
3D\ LNWLVDEO LoLQ YDWDQGDUOON uDUWO GD \RNWXU %XQXQ
LNWLVDEOGOU

3D\ VHUEHVWOH GHYUHGLHGHEWOHW L $\KDAFIDO LYK\ ¥YH\D QDPD
oONDUOODELOLU $QFDN NXUDO RODUDN 77. P fD JJUH SD\ VHQH
oONDUOOPDVO LoLQ VHQHW EHGHOOHULQLQ |[GHQPHVL JHUHNLU

6HUPD\H NR\PD ERUFX \HULQH JHWIK;sINPRPERLIUWH GVNPW PeHV
X\JXODQDELOLU EXQXQ GOuUOQGD KLOELU KDOGH GLUNHWWHRQ
LUDGHOHUL\OH GLUNHWWHQ D\UOODELOLU

3D\OQ 6HUEHVWoH 'HYUHGLOHELOPHVL gONHVLQLQ gVWLVQDODUO®
2 77. P 1GD \HU DODQLUSDWNHWIO® @ HHBA QPH \DVD+0® =LUD GLUNH)
EX VHUPD\HQLQ LDGHVL DQODPOQD JHOLU




77. P TWHNL D\OQ VHUPD\H\H LOLGUNLQ \DVDN

7HVFLOGHQ |QFH SD\OQ GHYULQL \DWDNORADPORUP ULUNHW
VLFLOLQHHWHQFHOWED ODQ SD\ GHYLUOHUL GLUNHWH NDUGO KeN+P
77. P ,,,9H JJUH EHGHOL WDPDPHQ |GHQPHPLU SD\OQ GHYUL
YDUGOU ULUNHW NDEXO HWPH]VH GHYUHGHQ NLPVH RUWDN RODL
63. P fH JJUH DUDFOQNSDXBEYLUOHUL LoLQ 63.YGDQ L]LQ DOOQ



