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Samen het verschil maken
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Resultaten Aedes-benchmark 2021

Stdhting Lefier (L1542)

Prestatieveld Hourdersoordeel (meting sept-aug)

MNieuwe huurders 7.3 7.3 c 7
Huurders met reparatieverzoek 7.2 72 . &1 7.7
Vertrolden huurders 7.2 7.2 c 7.6

Drestatieveld Bedrijfslasten k ar 2021 boek 2020 - boekjr 2020

Gehamoniseerde beinvioedbare netto bedrijfslasten

Prestatieveld Onderhoud & verbeterin bCPll( ar ZD'-‘ 1 bDEk 2020 - buek r 2020

Gehamoniseerde instandhoudingskosten

waarvan onderhoud € 2019 E 1.54!1

waarvan wmﬁ € 1.3?4 €747
Technische woninglavaliteit {(EP2) maww C 205 kwh/m?
Energielabelwaarde NTAS8S00 (B°2) nb 2228 kwh/m? & 205 kwh/m*
COZ-uitstoot werkelijk gasverbruik per m2 nb 22,8 kg/m* c 18,6 kg/m?
Isolatieprestatie (afstand tot de doelstelling Standaard) nb 588 kwh/m? = 48 kwh/m=

Ontwikdeling vooraad tot -1,2%

huur / maximaal ne huur
%__ -_

Match voorraad en cheﬁ iaﬂ:ndtuewﬁ iﬁi 781%
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9 RGRHQGH JRHGH HQ JHYDUHHUGH Z RQLQIHQ

6LQGV 1 HW Hi HUQRJ WHMYLJ HULQ RS YRGBRHQGH J RHGH HQ J HYDUHHUGH Z RQLQIHQ :  HAAMHYHQ HUQDDU
GDWRQ] H KXXUBGHW/ DABP DDOHHQ KXLV KHEEHQ Z DDU] HWRWRS | LMD ( HQ Z RQLQJ GLH ELM H SDW

( Q HUYDOZ DWWt NLH] HQ QLHAD@BHQ WIBQGDDUG YRRULHGHUHHQ KHWHOGH + HWHQLI H GDWWIDQGDDLG LV LV
GH EDVVNZ DOMAW3 DV DY GLH EDVIVNZ. DAVAW] RUWYRRUKHWI HZ HQWH Z RRQFRP | RUWNXQQHQ Z H
VAYUHGHQ] LMD :  DQWGDQ YRHWHGHUHHQ ] LFK VXLV ELM Hi HUb H Z LABIQ GDDUELVRSVIP DDOLQVSHBIQ RS GH
YHWDQGHWHQGH Z RRQYLDI HQ LQ GH VDP HQGHYLQJ b Q Z H XLWIHLHQ QRJ P HHUQDDUGH Z HQVHQ YDQ RQ] H
KXXUGHW ' DWP DDNVRQV Z HUN DGBHQ P DDUEHWAUHQ BIXNHU b

9 HLKXXUYDQ Z RQLQIHQ

RRQUXLP VHYHUGHQJ

2 S KHW HELHG YDQ GH YHIKXXUYDQZ RAQIHQIVHUIQ  HFRRNZ HHUYHHQIHEHXUG EIM Hi HU : H] IMIQRJ P HHU
JDDQVDP HQZ HINHQP HWRQ H FREU D FRUSRUDWHY HQ KXXUBHUWRU DQVDMAV ,Q GH JHP HHQM * LIRQQIHQLY SHU
VHSWP EHUKHWQLHXZ H Z RRQUXLP \MYHUGHHEH®BILG HQ XU HOWHEHBIG J HP SGP HOMHWG b

HW HHUGHULQ GDWBDU QDP HIMIRS  DSUC] 1D Z H RRNJ HBUAP. HWKHWOIHXZ H VRHZ LYILQD VEHBIG YRRUGH
AMGHQWMQSRUM HXL@! HQ EIHGHQZ H RQY H NDP HY/ DDQRS KHWEMMRLP YDO52 20 Z DDUP HHUGHH
VAMGHQMQKXIVYHVMUY 1Q KHAWIDQG KXQ NDP HUY DDQELHGHQ 2 RNEMMHQ Z H GH WMGHQWMQ HQ NMRQI HIHQHHQKHGHQ
DDQEIHGHQ YID GH Z HEVWM * KXXV ' DDUGHBIQZ HVIQGV EHI 1Q DQBI EHVEKINEDUH WXGHQWMQ BHQ

NRQJ HUHQHHQKHGHQLQ GHWEIG* LIRQQIHQD

MQGY DSUO  WIDWRQV DDGERG WXGHIMY RAQIHIRS 5220
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+ XXUGHUYLQJ

Q & DVKHWHUIHV GRRUBHIWEQG KXXUBHMQ)  YDQ] HOWEQAIH VRADBI KXXWZ RAQIHQ ' WV JHIM

DDQZ DWZ H KDGGHQ EHJ LRRWHQ HHQ YHIP LQGHUQ) IQYHUHOMQI P HW ' H KXXUBHUNQU YDQ YUMVHRARU

KXXU EHGUNM/RQURHUHQG J RHG HQ SDUNHUHQ LV ] HOV @J HUGDQ EHI LRRWHQ MWIQ DA DDCAHHQ GDAY | HQWQ

RS] IFK\WM YDQ YRUJ NBDU 2 SYDTIQG LY GH @J H KXXUBHWQ) YDQRQV EHGUMRQRHIHQG JRHG © H KDGGHQ

EHJ LRRWP DDUGH L VBIFKW (HQHU P RRLUHVXEBDWS @HQ GH RQ HOWBQGL) H KXXZ RQQI HQAKHEEHQLQ
HHQ KR HUH KXXUBHUMQ) GDQEHIRRW IV W YHINDUHQ GRRUGH RSBIYHUQ) YDQGH $FHLR T DW

BWWGHAMOKXIWYHWMUB6+ ] RX GH| H HHQKHGHQ YDQRQV KXUHQ P DDUGDWY QHWGRRUI DDQ ( UNZ DP HQRS GDW

P RP HOAP HWQDP H GRRUFRURCD P LQGHULQMUDMRQD®! WKGHQMQ QDDU* LRQLQJ HQ HQ RQGHZ LIMIQWM@ HQ

Z IGHQ QHWRRUGH GIHI WIIQG LOABIDQ : IMKHEEHQ GH YHIKXXUYDQ GH) H J LRW \AMGHQWMG DWRHQ] HDRS RQY

JHQRP HQ P DDUGIMKHHIZ HKXXUWGHWQ) P HW LEK P HHI HELDFKW/ DWMULQ KHWBDU 1V GH YLDDJ QDDU

Z RRQUXIP WIYRRUEXIWQDQGVH VXGHMQZ HHUI W VRHI HORP HQ P WD UHVXGRDWEDVGH

6VMGHQMQKXIWHMUG6+ RQY HT DWP HW  HHQKHGHQDDQ GH . RUGRHIMADDVKHHI W HKXXUG

+ XXUGHUYLQJ YDQ GH VRRVIDBH KXXWRP

b YHI LRI 5 HDOVDVIH

BRFID®I KXXWZ RQIQJ | HOWDQGL)
BRFID®I KXXWZ RQIQJ  RQ] HOWIDQGLI
9 UM VHFVRUKXXLZ RQLQJ
YHGUMRQLRHUHQG JRHG

3 DINHHUS@DWHQ

727%$%/

3DWHQG VRHZ LNIHQ

© INZ LIYIHQ EIND DORQ HZ RAQIHQ SDWHQG VRH B DWZ 1) HI J HQ GDVIKXXUBHW HHQ Z RQIQI NUMHQP HW
HHQIKXXUGIH DDQUOIVEIMKXQIQNRP HQ ' H DQGHMMHQRP IVGDW  YDQ GH KXXUBHWY P HWLHFKWRS
KXXURHVDI HHQ Z RQIQ) NUMVRHI HZ H] HQP HWHHQ SDWHQGH KXXLBUN : H \VWHYHQHUQDDURP GH UKIP \M
ERYHQGHQRWPP YDQ  ]RYR®IGJ P RIHIMW J HELXINAQ ,Q KHEEHQZ Hb YDQGH YUMHNRP HQ
VRAD®! KXXZ RQIQJ HQ SDWHQG NXQQHQWRHZ LYIHQ ,QVRVEDANLHI HQ B/RFLD®! KXXZ RQQIHQHQ
YUMVHRVRUZ RQIQI HQ HHQ QIHXZ H KXXIUGHU



7RHZ INILQIHQ Z RALQIHQ LQ

b RQGHU EDMMVKXXUB ! U BU!U BU ! U BU!U
EDVMVKXXU

( HQSHURRQWKXIMKRXGHQV b b b b b b

RQGHU$2 :  JUHQV LONRP HQ

BU

RQGHUS$2 : JUHQV LQNRP HQ

U

ERYHQ$2: JUHQV IONRP HQ

BU

ERYHQ$2: JUHQV IONRP HQ

10U

6XEVRVDDO

b b b b b b b

7Z HHSHUWRRQWKXIVKRXGHQV b b b b b b

RQGHUS$2 : JUHQV LONRP HQ

BU

RQGHUS$2 : JUHQV LQNRP HQ

U

ERYHQ$2: JUHQV IONRP HQ

BU

ERYHQ$2: JUHQV IONRP HQ

10U

6XEVRVDDO

b b b b b b b

" UH HQ b b b b b b

P HHIBHWRRQWXIMKRXGHQV

RQGHU$2 :  JUHQV LONRP HQ
BU

RQGHU$2 :  JUHQV LONRP HQ
10

ERYHQ$2: JUHQV LONRP HQ
BU

ERYHQ$2 : JUHQV LONRP HQ
10

6XEVRVIDDO
b b b b b

7RVDDCDDQVDO/RHZ LIYILQIHQ



3DWHQG VRHZ LNTHQ SHUJHP HHQWA

b YRWHU (P P HQ * LRQIQIHQ 0 LGGHQ 6VDGWNDQDDO 7RVDDC
2 GRRWQ * LRQIQIHQ

+ XIMKRXGLONRP HQ VRWU

+ XIMKRXGLONRP HQ YDQ U VRWU

+ XLMKRXGLONRP HQ YDQDI U
6XEVRVIDDO

VRHZ LIYILQI HQ VRWU

3DWHQG VRHZ LTHQ SHULQNRP HQVJLRHS

3DWHQG VRHZ LIHQ VRFID®! KXXZ RQIQIHQ b b b b
KXXUsUN BU HQ

7\ SH KXDKRXGHQ +XMKRXG IONRP HQ  $ DQYDQIVKXXWBUMEIM b b
SHUNDDU B VRHZ IYILQJ U

b b BU BU BU

3DWHQG VRHIHZ H] HQ b b b b
(HQSHUWRRQV $2: JUHQV
7ZHHSHOMRRQV $2: JUHQV
' UH HQP HHBHURRQV $2: JUHQV
(HQSHURRQV! $2: JUHQV
7Z HHSHORRQV! $2: JUHQV

&E & EEFE

" UH HQP HHBHURRQV! $2: JUHQV
7RVDDO b
b b
(HQSHURRQV $2: JUHQV

7ZHSHORRQV $2: JUHQV

' UH HQP HHBHURRQV $2: JUHQV
(HQSHURRQV! $2: JUHQV

7Z HHSHORRQV! $2: JUHQV

&E & EEFE

" UH HQP HHBHMRRQV! $2: JUHQV

7RVDDO b

9 HUNRRS YDQ Z RQLQIHQ

-H NXQWEIM Hi HURRN HHQ KXY NRSHQ ( QZ H YHUKXUIHQHEEHGUNMMUXIP WAQ HQ YUMI VHRRUKXXWZ RQQIHQ ' H H WD
LONRP VWWMQ GH Z H KIHWP HH YHUEHQHQ ] HAWWMQZ HIQRP RQ) H KXXWZ RQQIHQ J RHG HQ EHVBDEDDUW KRXGHQ

© HYHINRSHQ] RZHO $( % D& QHW $( % Z RAQIHQ RIWZ HJ RZ HO/RFD®! Z RQLQI HQ DY YUM VHRRUZ RQLQIHQ


https://jaarverslaglefier2021.sites.kirra.nl/onze-volkshuisvestelijke-bijdrage/voldoende-goede-en-gevarieerde-woningen/verkoop-van-woningen?toc_static_id=235

9HUNRRS YDQ' $(%Z RQLQIHQ

,QGH EHJ LIRWY YDQ KIHGHQ Z H UHNHQIQ) P HWEH YHUNRRS YDQ ELMGD VI HH NHHU] R YHHD $( % Z RQIQIHQ DY
10 2P SIHHAHVWM] I  WUHQRYHUGH  YDQ (8 WIQGHIMKHEEHQZH ' $( %Z RAQIHQ
YHUNRFKWAHW P IQGHUGXY GDQEHILRRW  H EHDQJ UMMM UHGHQ LQEHSDD@H J HP HHQWQNZ DP HQ HUMM Z HIQL)
Z RAQIHQ®HI P HVKHWRRUYHUNRRSHHUHIMM HQHU LHDEHMQ GH P HAMM J HP HHQWMQ KHEEHQ Z H GH Z RQQIHQ
YHUNRFKWP HWHQHLD LHDEHCS. RI EFWU FRQIRUP GH SUHVVBMHDI VSLDNHQb

7RAK Z DV GH RSELHQI WWDQ GHHINRRSHYDQ' $ (% Z RQIQIHQ Z DWKRIHUGDQEHILIRRWQDP HIM P LORHQ
HXRWRY GH P LORHQXIWEH EHI UIRWQ) b HJHP IGGH@H YHUNRRSSUM SHUZ RQUQI (7 DMDP. HINEHHQ VAN
KRIHUD

9HWNRRS YDQ QIHW $(%Z RQLQIHQ

9RRURQ H QHW $( % SRUMI HXLO! IV KHWEHBILGEDWZ H P DDULQ EHSHUNM P DWW YHUNRSHQEZ H J DDQ XIWDQ KHW
RSWP DDVHUHQ YDQKHWHQGHP HQVQ  IKHEEHQZ H DFKWQIHW $ ( % Z RQIQIHQ YHINRFKWIHW P LQGHUGDQ
GHWHQEIH EHJ IRRWZ DUHQ : - H YHUNRFKWAQ RRNHHQ REMIPWQ GH FDWI RUH EHGUIVWRQURHUHQG) RHG EHVWIIDQGH
XINGUHYHUKXXUHHQKHGHQ bt

" HRSEWHQI WWDQ GH YHIARRS YDQ QHW $ ( %Z RQLQI HQZ DV QDI HQRHJ J HIM DDQ KHWEHGLDI XINGHEH] LRWQJ
QP HIM P LORHQHXR b

* LRQGSRMIHV

/H HUEHDWEHJIQ b WUWRQGSRMAV ' UH YDQGH JIRQGSRVMEV] 1) EHGRHE YRRURQ H VRHNRP M H
SIRVIPMQ 2 S GH RYHW H GFDWAV] IHQ Z H J HHQP RIHINKHGHQRP VRFLD®! KXXLZ RQUQI HQ W RQE IN\HBIQ GH
ZIBIQZ HGXVKHMHWYHINRSHQ ,Q  KKHEEHQ Z H WHQ J LRQGSRVIMEY YHUNRFKWYRRUHHQ VRVBDEHGLDI

YDQUXIP P IARHQHXIR b
$ DONRSHQ HQ VHUXINRSHQ

Q@  KHEEHQZ H YIHUZ RQIQJ HQ DDQI HNRFKWQ + RRIH| DQG + HWILQJ RP (7 RQIQIHQ GIH DOMUHQDQJ EIMRQVIQ
EHKHHUZ DUHQ P DDUIQHLJHQGRP EIMFR@ D FRUBRIDWHS PUKP ' DDUQDDWKHEEHQZ H] HUZ RQAQIHQ

WILKI J HNRFKWQ KHWADGHUYDQ GH UHJ HIQI YRRUMBUMUY . RRSJ DUDQW 0 FVDQGHH Z RRUGHQ
HHUGHUYHUNRFKWP. HVIMUXI NRRSYHUSTFKWR)  7Z HH YDQ GH| H Z RQQIHQ KHEEHQ Z HIRS GH YUMI

P DUNWGRRUHUNRFKWYLHUZ RQIQI HQ| 1D Z HHUEHVIFKINEDDUDOB/RAD®! KXXWZ RAQJ YDQ/ Hi HUb



* RHG RQGHWKRXG

3MQP DVIJ RQGHWKRXG

2P GHNZ DOMWDQRQ HKXXLZ RQQIHQRS SHIOM KRXGHQ LQYHWMUHQ Z H IHGHUNDDUT LQN1Q KHWRQGHLKRXGHQ
YDQRQ HZ RQUQI YRRUDDG %4MKHWJ URRWE HSMQG RQGHIKRXG YDQIRQUZ RQIQJ EH| W@ WGH [ RFXV RS WIFKQVAKH
IQAMIQGKRXGIQ) YDQ GHY/FKIOYDQ KHWI HERXZ BHQUEHG HERXZ J HERQGHQUQUWEAMAHY * IMBOQP DW RQGHIKRXG
RIB2 EHWEDWKIWHHQ DDQECERWMQ Z DDURQGHUGH RSJDYH 5HIXTHUS®QP DWW RQGHIKRXG 9RRU
KDGGHQZHU P LORHQEHI LRRWA HWP HUHQGHHCKHEEHQ Z H RRN HRKWAXQQHQ XIWRHLHQ ( HQ EHGUDI YDQFD
U P LORHQDDQSMQP DW RQGHKRXG KHEEHQZ H P RHWAQ GRRUVFKXLYHQ QDDUEHJ IQ YRRUDOYDQZ HIH
GH FRURQDP DDWHJ HBIQ HQ RP \WBIQGL] KHGHQLQ GH P DUNW] RDY QI H GIYHUMKBHQ GH EHVRKINEDDUKHIG YDQ
XIWRHUHQGH SDUAMIQ HQ SHUWVRQHHCHD

1 DDWKHWHI XTHH SOQP DW RQGHKRXG] 1) HUQRJ HHQSDDUYDVM SRAMQ 1 DP HIMIRQ H
RQGHKRXGVELNEDI H YRRUGH 9Y(  FRP S®I HQ GlH EHKHHUG Z RUGHQ GRRUGHUEHQHQ RQ HRSJIDYH YRRU
FROWDPVRQGHIKRXG YAMKHWFRQWDPVRQGHKRXG J DDVKHARP YDV FRQADRE! VSLDNHQ YRRURQGHLKRXG DDQ
@WQ FY NHWKY HQ DQGHUH RQGHUEHBIQ YDUQUB@MAHY 3HUVDER LV GDDUHHQEHGLD) YDQALFDH) P LORHQ
P HHJHP RHGb

Q 1 D Z HEHI RQQHQ P HWHHQ SLRVIFWRP b HXNHQY %DGNDP HWY HQ 7RIGMMQ . %7V YDQDI  NBQXDUDb
SOQP DWW XIVIM YRHUHQ * WY HHQ EHBIGVZ LYILI LQJ J HZ HHVW,Q GH YRRUELMI NAUHQ Z HUBHQ GH H YHUYDQI LQU HQ
DEHQ EIMP XVEMH Rl RS NDFKVWKIWHYRHUG + HWBLRWIPWRRSWGH HHUAM FRP S® HQ] LMD WIFKQIVFK RSJHQRP HQ
HQZ H KHEEHQP DUNEDUAMQJ HNR] HQRP P HWGH XIWRHUQJ W \WBUMQ HEHJ 1Q to

3@QP DW RQGHKRXG WGP HH YRRUGH VFRUH RS NDQMAYUHGHQKHIG KHWY HHQ RQGHUGHHODQIGHD @ + P HWQ
0 HWHQ  KDDGHQZHHHQWXIP H YRGRHQGH + IHWP HH YROGRHQZHDDQGHQRWPP YDQ.: + B IH  IVQHWHW
RQGHUKHWDQGHIMI HP IGGHGH YDQ  HULV GXV QR UKIP WM YRRUJ RHLED

" DIHONAV RQGHWKRXG

Q  IKHEEHQZ H EINGD QHW R YHHOLHSDUDMHY J HGDDQ DY 1Q ' MWDDWRP LXIP UHSDUDWAY ,Q
NZDP RQJ HYHHU««QIRSIGH YIMUHSDUDWHYHU RHNHQ YLD KHWEL VG NDQUBRUBDCEIQQHQ ,Q GH SHURGH
NIQXDUMP P HGR P DDUAHQZ HGHURP  YDQDI P HGER GHRHP EHUZ DV KHWQ YHUEDQG P HWHHQ KDUGH BFNGRZ Q DY


https://jaarverslaglefier2021.sites.kirra.nl/uploads/1920/3fca7187-65dd-57c5-a953-38ccf7a6e402/3328985647/volkshuisvestelijke%20prestaties%20uit%20katoomba.PNG
https://jaarverslaglefier2021.sites.kirra.nl/onze-volkshuisvestelijke-bijdrage/voldoende-goede-en-gevarieerde-woningen/goed-onderhoud?toc_static_id=113

JHYRO YDQFRIRQD QHWP RIHOIMRP  RQEOH UHSDUDWAYHY RHNHQLQW GHOHQ : H YRHUGHQLQ GIH SHURGH DABHQ
XU HOM HQ VSRHGUHSDUDWAHY XIW* HP IGGH@ RYHUKHWDIJHRSHQMDU] I YDQ GH UHSDUDWHYHU RHNHQ YID
KHWEL] VB! NDQBRUBDCELQQHQI HNRP HQb

© H] IHQ EIMEDI HIMV RQGHIKRXG IQ YHU HIMIQI P HW  HHQ\MIILQ) YDQGHNRWMQ ' H EHDQI UMMM
RRU DNHQ] 1) HHQ VRHQDP H YDQ KHVWHUYDQI HQ YDQ NHXNHQV EDGNDP HWY HQWRIBMWGH] H . %71V J DDQ YDQDI

P HH IQKHWE@QP DW RQGHIKRXGVSIRFHY - HHQIRUWH SUMWIIIQ) YDQ] RZ HOGH NRAMQ YDQ LHSDUDWHY DO
RRNEIMP XVIMHRQGHKRXG

SRVMHI [V GH RQA INNHIRY YDQ GH NDQUX DDUGHUQ] RS UIHSDUDWHV HQQAHXZ HZRQQI P XVMH ' H Z DDUGHUQ]
V1Q YHU HIMIQT \VRW YRRUEHGHP HW ~ SXOMHWMIHQCQDDUHHQ  LHVSHPWHYHON YDQRQ H
KOXXUEHWY L WAYLHGHQ RYHUGH LHSDUDWAHV

,Q««QYDQRQ HWHIIR VKHEEHQ Z IMRQGH] RHN GWQ GRHQ QDDUGH VDP HQZ HINQJ P HWe«Q YDQRQ H
RQGHKRXGVSDUZHWY ' H DDQBIGIQ) KIHUYRRUZ DV HHQ RQU HZ HQWM VWDWH 8 IWLQGHDN KHH WA HBLG VRVWHHQ
YHUARXZ HQVELHXNIQ GHVDP HZ HNQJ ,QIDDQGH P DDV BV GH| HVDP HQZ HINQJ IRWP HHOARSI H| HVH

" RRUKHWSURAHV YDQ GDJ HIMV RQGHWKRXG P HHUFHQADDOM JDDQRUDQMVHIHQ YDQDI PDDUN  ««QWDP
GDJ HIMY RQGHIKRXG  HQ KHWRHUHQ YDQ HHQ SLRWFWRP - KHWSLRFHV VTP P HUHQ EHWUXIVYM YRHUHQ Z LaBIQZ H
RQ H UHVXGIWMQ HQ EHRRUGHIR) GRRUKXXUBHWY QRI YHUGHU YHUEHWALHQ

) RQGV NGO RQGHUKRXG

(109G EHJ RQQHQZ HP HWKHWP DNHQ YDQXQURIP EHBIG RS KHWMULHIQb) RQGV . BIQ2 QGHLKRXG RRNZ HO
VHEHRQGHKRXG JHQRHP G ' IWRQGY KHHID®Y GRHOKXXUGHUY/] RYHHCP RJ HIM W EHKRHGHQ YRRU
RQYHLZ DFKW XIMYDYHQ + XXUBHW NXQQHQ KIHUYUM 1@ @15 YDQ Z RUBHQ HQ GDDUP HHINXQQHQ Z H GH

YHUDQUE RRUGHOMKHIG YRRUNBIQIRQGHKRXG GLH QRUP DDCELMEH KXXUGHWY ] HD] RX @ JHQ YDQ GH KXXUBHW/
RYHUQHP HQ ,Q1HIW NRP VKHWOHHURS HHQ YHU HNHUQJ YRRURQYHLE DFKW XIWYDYHQ DDQ GH Z RQQJ

' H XIMYDQJ VSXQMQ YDQ GWQIHXZ H EHBIG KHEEHQ Z H 1Q QDXZ H EHWRNNHQKHIG P HWGH KXXUGHU/RLD DQIVDWHY
RSJHWMEG + DOHZ HIH Z DIHQZ H] RYHUGDW RZ HOGILHPWH DAY GH KXXUGHW/RW DQVDWHY P HWKHWEHBLG
NRQGHQIOMMP P HQ $1JHVSURNHQLY W JHEWXINHQRP  KHWEHBIG WM P SOP HQMUHQ RP GDWHURS &7

JHELHG YHHQ DNHQP RHWIQ Z RUGHQ LQJ HUFKW] RGDWZ H KHWQIHXZ H EHBIG LQ 1Q NXQQHQ OWAQ J DDQ

=H® DDQJHEWDFKVH YRRU LHOLQIHQ =$9

$ O KHWP DDUHQLIV] LQVNDQ Z L@QZ H RQY H KXXUGHWY GH UXIP W JHYHQRP  YDQKXQKXLY HHQWIXLY W P DNHQ

$ @ ] HOXIWHYRHUGH DDQSDVWIQJ HQHQ YHUDQGHUQ) HQRIDDQ GH Z RAQ) GHQIHVRQGHUWEHDNH Z HHUP HH WM

YHUKXL] HQ Z RQLQU IQUEKWYI YDABIQ QRHP HQ Z Ho] HO DDQU HELDFKW YRR IHQQIHQ DIJHNRUAESO ,Q
HKHEEHQ Z H RYHUGIH =$ 9HQIHXZ EHBIG YDWYHWME Z DDUP HH Z H QDDVWHHQ DDQIIOYHUGKXIGHINQI HQ URQG

EHIUSSHQHQ Z HINZ L1Y1H RRN HHQ DDQUOYRRY IHQLQI HQVRHWZDQ] RDA HHQ RYHUNDSSIQJ RI HHQ DDQYLDD) YRRU
HHQ WMQHQDDQERXZ ' DVWEHBIGNZ DP \RWABIQG LQ FR FUHDWH P HWEH KXXUGHU/RW DQVDMAY YDQ/ Hi HUb

9HLDJ Z RQHQ

© H YIQGHQ GDWRQ H KXXUBHWY P RHWAQ NXQQHQ UHNHQHQRS HHQ YHMI H Z RQAQJ ' DWY HHQ YD HOVSUHNHQGH
YHUHIMM + RH] RUHQZ H GDDUYRRULQ GH SLDNAR' : H YRGRHQRS | LMD P LQWMDDQ GH JHTGHQGH:  HWHQ
SHIHOHYIQI RS KHW) HELHG YDQ YHIM KHIG HQZ DDUQRGL) SDWHQ Z H KHWHIM) KHIGVQLYHDX DDQUGH GRHO LRHS
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DDQ $ & EQANGDWKXXLGHW ] LEK VRFK ] RUHQP DNHQ RYHUGH YHI@I KHIG YDQKXQKXLY P RHWQ] 1M LFK P HWHQ
JHKRRUG YRHBIQ =IMNXQQHQ GMDEKE DDQNDDUMQ EIM Hi HUb

THXIEQNRS

1 DY 1Q KDGGHQZHIQ WINDP SHQP HWEH JHYROHQ YDQ GHIFRURQDSDQGHP IH + IHUHQ GDDUBIGGH
GWRWHHQ NBILOH YHUADI IQJ 1Q GH XIWRHUQI YDQRQ HVBNHQ RRN DA KHVWI DDWRYHUGHYHLDI KHIGVGRWIHLYY
* HONNN KHHIWGEIH YHUAD LQJ BYRRUDOGQRJ QHUI HVI HUHVXOMHUG LQHHQ DDQRRQEDDUYHWKRRI G UMFR b

2P P HHUIRFXVRS YH® KHG W EHIHINHQ KHEEHQZ HiQ GUH SIRWRV@IGHY YHM KHIG DDQI MG
6 SHADDOYRRUGH | Z DDUGHH YHIDI KHIGVGRWIHLY I & YDQ GH| H SURMIPVBLGHWY FR, LEGHHUAHHQ HLI HQ
RQGHLZ HUS DDUBEHYIQ HQ FROVAKPUHYHIMI KHG ELDQGYHID KHIG HQ DVEHWW2 RNGH P 1QGHU] Z DUH GRWIHLY/
KHEEHQ Z HVRHI HZ H| HQ DDQ ««Q YDQIEH] H QHXZ H SIRWIPVBILGHLY ] REDWHGHUHHQ Z HHWEDWYRRUH®!

YHID KHIGVRQGHZ. HUBHHHQ YDWADDQUSUHHNSXQWY ELQRHQ GH RU DQVDWH

6IQGV M@ 1V GH VXEMLGLHIHI HDQJ Z RQLQJ FRUSRUDVIHY DDUGE HYLQJ VI HELHG * URQLQJ HQ YDQNDFKW
" H HUHIHI YRR IHWQ GH P RJHIMKHIG YRRUZ RQIQI FRUSRIDWHV RP VXEVIGIH DDQ W YLDJ HQ YRRU

W HP RHWRP 1QJ YDQ KXQ KXXUEHU HQ YRRUYHUGXXU] DP LQ) RQGHKRXG HQ YHLEHWUQJ YDQKXQ EH] IMIQ KHW
DDUGEHYLQI VI HEIHG 9DQ KHWRBDCEHVFKINEDIHEHGDI DGU P IORHQ KHHWHI HUU P IORHQ
DDQIHYLDDI G ,QP LGGHY KHHIW Hi HUKIHYDQU P LORHQ RQWDQJ HQ + HWRYHUI H RQWDQIW Hi HUIQ

WDQRKHV 1Q HQ ,QKHWDNADUYDQ KHH'W Hi HUKDDUKXXUWGHWY  ELND LQKHW
DDUEEHYIQI VI HEIHG FRQRWP GH LHIHIY HXUR WA HP RHWRP 1Q] XIWEHVRIDG + HWRYHUWI H VXEMGHI HG WRDW

WUEHVFKINNQU YRRUSURMIPMQLQ GH JHP HHQM 0 LGGHQ * LRQQIHQHQ GH P HHVWRRMONH Z LIWHQ YDQ GH 6\BG
* (RQQIHQb

9 RRUKLVE@N QDDU

Q WHHGAGH QIHXZ H RU DQVDMH 1Q Z HINQ) HQ GDDUP HH GH YHUEHWILGH SRVMH YDQ KHWWKHP D YHID) KHG
6DP HQP HWGEH RQU INNHIR) VRWHHQ GDVD J HGLHYHQ RUI DQVDME HQ GH LOWQVHYHUH VDP HQZ HINQD \WWHQ GH
YHU/FKIGHIQGH RQGHIKRXGY DI GHIQI HQ SIREHIHQZ HRP - HHQ YHUAMYLI GH JUS RS GH YHIMI KHIGVGRWIHLY WM
EHZ HONAM@I HQ ' RRUSUHYHQWH Wi KDQGHBIQ NXQRHQ Z HIQAGHQMQ YRRUARP HQ

1 DDUDDQBAGIQ) YDQ GH SUREGIP HQ GIH HUZ DUHQP HWEDBRQV YDQZ RAQIHQDDQGH:  HMIGVAKHNDGH LQ
* (IRQQIHQ KHEEHQZ HHHQSWRIWDP P D XIWHYRHUG RS GH] RIHQDDP GH XIWLDJ HQGH EDORQY ' IWRQGH] RHN
V10 DIJHIRQG ' DDLEIMP RHVWMQ Z H YDWMMEIQEDWHURRN J HELHNHQ DDQZ H] LJ ] 1 ELMHWKIMLDI HQGH
EDDRQV ' DDIRP GUJIHQZHIQ GHIRFXV RRNRS GH QHWKIWLDI HQGH EDORQY

+ HWDDUGE HYLQIVIHELHG

. U FRIBRIDMHV

2P VRWHHQVDP HQKDQIHQGH P HWHBDDUDIJ HVWP GH SRUMI HXISBMADWAT LH W NRP HQ EXQGH®IQ GH

VDP HQZ HUNHQGH FRUSRUDWHVIQ KHWDDUGEHYIQU VI HEIHGHQ* URQLQIHQ GH NLDFKWIQLQ ' H NLDFKWDQ DFKW. 5
Q 1V GH YDWMM@ YDQ GHOMDWI IH DIJ HURQG ,Q DDQYX@QJ RS RQY HKXIGLIH SOQQRHQ] I Z HIQGH
HHUAM  \DDUWILKI KRXGHQG P HWEH YHUNRRS YDQZ RQIQIHQ 9DQDI KHW H NIDUQHP HQZ H YHUYDQJ HQGH
QHXZ ERXZ GXVIQFOMH VRS RS IQRQY HWDWIIH : HJDDQYDQDI H WD Z RQIQI HQ YHUMANHQ HQ
YHUBXXU DP HQ : HKHEEHQ DIJHVSURNHQRP DIY. U FRUSRUDMHY J HHQ W HQJ HVM@ EHBIG W J DDQ XIWRHUHQ
EIMKHWHDOVHUHQ YDQ RG] H HLI HQ GRHOMW@QI HQb



Y7 &+

© H KHEEHQHQ KHWDI J HBRSHQ MDUJ HUQJ HRRUKIMYDQJ J HERHNAKQ RQY HIYHUAMUNIQI VRSI DYH 9RRUGH Z RQIQIHQ
YDQ/ Hi HUGH YD®IQIQGHYIDWK ~ bGHJURHS YDQ Z RQIQIHQ GIH YDQXIVKHWRXGH
YHUAMINQI VSLRILDP P D YDQGH 1 &*  DQJ HENVSHRWHUG] 1) LOFOMH YHUAMUNQI VDGYLH] HQ IMHHQ EHVOIW
JHQRP HQRYHUGH DDQSDN + HWBLRFHVRP P HWEH 1 DMRQDDCER, LECDWRU* LIRQQIHQ 1&*  VRWFRQFUHW
DI VSUDNHQ RYHUGH DDQSDN YDQ GH Z RQIQI HQ IQ GIHEDWK W NRP HQ YHUBRRSWP RHI] DDP 0 DDUZ H YHLZ DFK\WQ
ZHOGDWEH 1 &* 1Q GXIGHOMP DDNAEIQQHQ Z HOH YRR DDUGHQ Z H GH BRS QIHXZ ERXZ RSJ DYH YDQ GH

Z RQQI HQLQ 6 BRFKWIUHQ HQ 6 FKIMZ RTH NXQQHQIRSSDNNHQ - HAWRRUAMOYDQ/ Hi HUKRH Z H GH RSJ DYH
Z |CHIQDDQSDNNHUMIERRUGH 1 &*  LOMUD J HDFFRUGHHUG + HWP IQIMMUH %=, KHHIVIRS EDVLY YDQ KHWRRUAMOYDQ
/ Hi HUGH P LQMMUH®! UHJ HIQ HQ RS EHSDD@H SXQWQ DDQI HSDVWA HWZ DFKWQLY QRI RS GH QRRG DNHOMMH
VEKULWATNH \RH) HIJIQIHQ YDQGH 1 &*  RYHURQ H DDQSDN YDQ KHWBLRWIPV

YHWX U/DNNRRUGH

+ HW/OXIWIQ YDQ GH RYHUHHQNRP WAO/A-MMXUVDNNRRUG QRYHP EHU BAMOAHQ J HP HHOWIQ HQ KHWINIP RHW DDQ
] RU HQ YRRUHHQ YHWCQHEY YDQ GH EHRRUGHA YDQ Z RQQJ HQ GIH YDEBIQ EIQQHQ KHWHUAMUNQI VI HEIHG 0 HW
GH QHXZ H EHRRUGHIQI VP HWRGH WSR®J IHDDQSDN Z RUGHQY. RQIQI HQ QHWIDQI HIWQG YIGXHHEHRRUGHHG

P DDURS EDMY YDQ ERXZ A WP HQ (' HQ HLJ HQDDUGIH DCHHQ YHUAMUN.QI VDGYIHV KHHIWNDQ NH] HQ YRRUHHQ
KHUEHRRUGHIR) 1% DQ GH NHX] H YRRUHHQ KHUEHRRUGH@ KDQJ WDI KDQNH@M YDQ GH UHI HIR) Z DDURQGHUGH

Z RQQJ YDOVERYHQGEHQ HHQFRP SHQVDWH WOAWHQ U HQW SHUZ RQQJ

9RRU/ Hi HUEHWINHQWGH] H QHXZ H P DQIHUYDQ EHRRUBHBIQP DDVE HINHQ H WD GXNRS RQV Z HINDSSDUDDWZ H
NXQQHQ QX HHQDIZ HILQI P DNHQRS Z RQIQJ QLYHDX HQ QHWP HHUD@IHQ RS J HELHGVQLYHDX b

" HRSIDYHIVFRP S®f ' HDOHP HQH RSIQH RYHUGH UHVXGEMAQ GIH P HWLDP H P HWEH RYHWKHIG | LN EHUHINY 1D
VRWOX VRH QHVBRVIMHL %4M Hi HUZ HUNHQ Z HELQQHQ GH P RI HIMKHGHQ GIH Z H KHEEHQIKDUGRP  GH 1QJ UNSHQGH
RSJ DYH HHQ VXFFHVWYROYHUYRO WM JHYHQ 6DP HQP HWGH IQZ RQHWY YDQKHWI HELHG GHJIHP HHOQMHQGH1 &* b

6FKDGHDI KDQGH@QJ ,0 *

9RRUKHW/KDGHKHUAMAQ KHWDDUGEHYIQU VI HEIHG ] DIHQZ HDDQYDQNHIMILQ  BHHQ WIUKI WHNNHQGH

EHZ HIIQ) YDQKHWQAMAXWD INMJERXZ VAKDGH * IRQQIHQ 0 *  GDWEH VFKDGHP H@IQU HQ DI KDQGH@VA+ HAD *
KHHIWQLHXZ H NDGHWY DIJHNRQGLIG YDQDI - M@ QD KHWHU/FKLGHQ YDQ HHQ QHXZ RQGH RHNWUDSSRUADQ
712 * HYRO GHFRQRXUHQ YDQ KHWDDUGEHYIQI VI HELHG Z RUGHQ NBILQHUHQ J HP HTH VFKDGHV Z RUGHQP 1QGHU
VOHBRHI HNHQG b

" H ODWAM YIHUP DDQGHQ YDQ ] lHQZ HZ HECDMKHWO *  Z HHU UHGH@MM HQ ELANIRP J DDWP HWI HP HGH
VFKDGHVD HP HINHQ QR Z HOGDWI HP HGH VFKDGHV VRP VRP GIVFXIBEH®! LHGHQDIJHZ H HQZ RWGHQ ' DW RUW
YRRUGIVEXWIHY VOWWHQS Hi HUHQKHWO * P HWZ DMVHBIQGH XIWWRP WMQIDQDI VHSWP EHU JDDVWHHQ
GHVINXQEI H YDQKHWO * @QIV GH JHP HGH EHYIQIWFKDGHV ' IWBIGAZ HIVZ DDUVRWP LQGHUZ HUINGUXNEIM Hi HU
P DDUKHWRHSWRRNP HHUYUDI HQ RS YDQ KXXUGHW RYHUGH WENKVYDQ KXQP HTIQJ 1/4H)1Q QRYHP EHUKHEEHQ

Z HHHQP IBDDCEHIHINAVHHQEHGD) YDQU P LORHQ YRRUJ HP H@H VFKDGHY EHIHINWQGH @®DWAM - NBDUD



$ DQVDCEFKDGHP HGLQIHQ b

7RVIBDCDDQVBOVRK DGHP HEBLQIHQ b b b b b b b b b
Z DDUYDQ JHDFFHSWHUG b b b b b b b b b
Z DDUYDQ QIHWQ EHKDQGHIQJ JHHQ VFKDGH b b b b b b
QRJ 1Q EHKDQGHIJ W EHKDQGH®BIQ b b b b b b b b b

RQWDQIHQ YHURHGIQJ [ U b b b b b b b

1 LHXZ ERXZ HQ VARRS YDQ Z RQLQIHQ

1 IHXZ ERXZ

9RRU KDGGHQZ H GH RSGIYHUQ YDQ
QHXZ ERXZ Z RQQIHQJIHS@QG ' DDU] IWMQZ HIRW
ERYHQ P HWHHQU-DDODMHYDQ  ZRQQIHQB DW
NRP WRRUDBERRUKHWHU/QH RSBIYHUHQ YDQ GH
Z RROHHQKHGHQLQ GH . RURHMI DWQ
* (IRQQIHQ QD HHQWDQVIRWP DMH YDQKHWIHERXZ b HIQ RSJHBYHWGH Z RAQIHQ] P RRLYHWSUHIG RYHL
RQV\RWD®! Z HINJ HELHG QDP HIMILQ IRQQIHQ (P P HQ 0 XWHBDQDDCHQ + RRIH| DQG $ & YRRIEHHG | IHQZ H
KIHIERYHQ QIHXZ ERXZ 1Q0 XWHBDQDDCHQ KIHURQGHUHHQ SLRWPWQ (P P HIP HHUWM (P P HQ
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" HWMGHOMQ DWDDQGH . RUDRHIIMADDWQ* URQIQIHQLY QD HHQJ URQGELIH P VP RURVH LQ KHWDIJ HBSHQ NBDU
NDDU ' H7 DWNHHI QD HHQ SUMYUDDI RQGHUEHZ RQHWY GH QDDP [&RUXY

BARRS YDQ Z RQLQIHQ

" HIHSOQGHVBRS YDQ  HHQKHGHQIQ IV YROHQV SOQQQ) JHUHDOHHUG + HWI DDWRP [6H FRP SBf HQ
0 IGVFKHHSVIQ* IRAQIHQHQGH HIDVH YDQO HUGIDDQIQ. @] IHQDYHHQ * H] HKXXWZ RQAQIHQKHEEHQZ H
JHVBRSWRP  SODW W GWQP DNHQ YRRUMRHNRP W H QHXZ ERXZ YDQ/ Hi HU

6@RS YDQZ RQQIHQIQ. @] LHQDYHHQ



2 Q] H YDWY RHGSRUMI HXL@H RQGHUGH GRHS

Q KHEEHQZ H RQY HSRUM HXIGMADWI [H J HDPMDOHHLG ' HANRP HQGH  NIDUJDDQZHWKXIP P LODUG
HXURIQYHWMUHQ LORQWYDWIRHG =R UHDOHUHQ Z H RQ) H GRHBIQ YRRUEHVFKINEDDIKHIG EHFVBDEDDUKHIG
GXXU DDP KHIG HQ NZ DOMIWG DQXIVKHWQLHXZ H RQGHWIHP 1Q1VSDQ] 1) HHQ SDDUSXQMQ DDQ GH

SRUM HXIBMADWA IH \VRHI HYRHI G b

. Z DOMVWEHWEDQGH YRRUDDG . H KHEEHQ LQ GH EHI URWQJ HOYHWMUQI VUXIP WM RSJHQRP HQIRP GH
NRP HQGH NDUHQ YHWVQHTS W LOYHWMUHQ LQ GH NZ DOMIMYDQ NHXNHQY EDGNDP. HWY HQ VRIGBIWHMQb

%HVFKINEDDUKHIG RP \WMJ HP RHVIM NRP HQ DDQ GH J LRW YLDDJ QDDUVRAD®! KXXZ RQLQI HQ IKHEEHQ Z H
H WD LQYHWMUQIVUXIP W RSJHQRP HQ YRRUQIHXZ ERXZ b

© INYHWQHXZ Q) Z H] HWMQIHWDEBIHQ IQ RS NZ DOMMWYHLEHWMUQ) YDQRQ H Z RQQI YRRUDDG
Z H DAOMUHQ RRN YHUHXZ LQJ RS Z IMQLYHDX ' DDURP HOHP HQZ H H WD IQYHMUQIVUKIP WM RS YRRUMBRS
HQQHXZ ERXZ

* XX DDP KHIG HQ GHQWHUBIQQ) Z H QHP HQP HHULQYHVMUQI VUXIP WM RS YRRUNBILQVFKD® H HQ
@DJ GLHP SHO H HQHWI IHP DDWHI HBIQ =RDE KHWEMDWHQ YDQ] RQQHSDQHBIQb

" HNRP HQGH NMWHQJIDDQZ HIHP IGGHTG b B LORHQ SHUNDDURQYHVMUHQ LQ QHXZ ERXZ BYHUGXXU DP LQIHQ
NZ DOMWYHEHWMUQ) ' DDUIDDVNI DDQ Z H J HUFKWYHUNRSHQ HQ VBSHQ

1IHXZERXZ A

6@RRS

9HNRRS

, QYHWHUQJ

9HIGXXY DP QI

© RQIQIHQ YRRU LHQ YDQ] RQRHSDQHBR

$DQVIDO

,QMHAMIQIVSLRIWDP P D DDQCZ RQQIHY SHURQGH.GHD

© HVAMNHQ YHHCHQHUI H LQ KHWIQIW UHQ YDQ QIHXZ H SLIRWIPMQ ' DWORHP HQ Z H RRNZ HEBRQ H
QVHMUQ) VSIB@G 2 S GH P DQHUKHEEHQZ HIQ 1RQ 17 RQUQI HQ NXQQHQVRHYRHJ HQIDDQRQ H
SURVPMQSRUM HXI@B! ' DDUCDDWY HAMQ Z H WMYLI HO RS GH YHUGXX DP 1QJ YDQIRQV EH] IWHQ GH YHUQIHXZ LQJ
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YDQ KHWOQMUHXUYDQRQ HZ RQQIHQ ,Q RQGHUAMIDQGH J DI HN] IHQZ H GDWZ H P HHULQ GH SIS KHEEHQ
RSJHQRP HQ GDQ GH RSJ DYH YRRUGH HHUAM GUH N3DU

(16 QDP HQZ H KHWEHVOIVRP 1O RS QRJ HHQV Z RQAQIHQ] RQQHSDQHBIQ WM SODWHQbB H
YRRUIEHIHGIQI (RS YHUYDQILQJ YDQNHXNHQV EDGADP HUY HQVRIBMMQ . %7\ iVHQ YR JDQJ YRRU KHEEHQ
ZHGHDP EMHRP IQVREDO b %7 M YHUYDQIHQb

11HXZ ERXZ 6@BRS 9HUIGXXY DP 1QJ

2 SIDYHYV LQHAMAIQIVSIE@ND

' H SISOP LY DNH YHUEXXU DP LQIKY P HHUJ HYX@ GDQ GH NADUINMVH RSJ DYH RP GDWEH YHWZ DFKWQJ L GDWYDQXIW
GH SIS@QP EHSDDGH SIRWAMQ QRI QHVWEHNHQG Z HBH ] X@Q J DDQ YHUADJ HQ

0 DUNVZ DDUGH YDWURHG

+ HWZ RQIQI EH] IMYDQ/ Hi HULY YHU/SUHG RYHUHHQ J IRRWEZ HUNJ HELHG 9 HUBHHE RYHU YLV YHU/FKIGBIQGH

JHP HHQWMV HQWE HH SURVIGAHY ,QUHJ IR V P HWDDUGEHYIQ) VSLREGIP DWHN HQHQ WMGHMH J HEIHGHQP HWHHQ
JURWM GXNRS GHZ RQQIP DUNAD DDURRNRS SGIN\HQ Z DDUGH YUDDJ QDDUZ RQAQI HAAMIMADDQ KHWDI QHP HQLY
: IMAM@IQ GHZ DDUEH YDQ RQY HYDWIRHGSRUMI HXLB! YDWDDQ GH KDQG YDQUYRMIGL] H VB] DMEV RS

FRP S®[ QYHDX ' IMSURFHV VWXUHQ Z HIFHQWDDADDQ HEH XIWRHUQJ J HEHXUAEIQQHQ KHWDWHW DQDIHP HQWS

2 QU IN\HOQI HQRS GH YDWIYRHGP DUNA] RDYY GH VKIIQ) YDQIEH SUNIHQ YDQNRRSZ RQIQI HQHKKHEEHQ RRN
JHYROHQ YRRUGH Z DDUGH YDQRQ HYDWYRHGSRUMIHXI@! (IQG — HEHGURHI GH \RV®! Z DDUGH WKIP U

P @' Db KRJ HUGDQ HHQ NIDUHHLGHU ,Q KHWKRRI GAMN i QDQA= QJDDQZ H QDGHUIQRS
GHP DUNE DDUGH YDQRQV Z RQIQIEH] IW



2 QVZ RQLQIEH] LW

I Hi HUKHHIW BHUKXXUHHQKHGHQ Z DDUYDQZ H HU BHUKXUHQID® Z RAIQ) 2 QUDDQERGHEY KHHAELYHWY
KX1] HQ DSSDUMP HQMQ HQBAMGHQWMQNDP HLY P DDURRNFRP P HIAHHOYDWYRHG HEHU IQI HQ
HQSDUNHHLBODWHQ ' H YHUKXXUHHQKHGHQ KHEEHQ DAHWHQ LOWE HHSLRYIQAHY * IRQQIHQHQ' LHOWH 1HQ
YIMJI HP HHQMQH LRQQIHQ 0 1GGHQ * IRQQIHQ 6VBGVNDQDDOYRUW HU2 GRRUIQHQ( P P HQ

+HWEH] WM\WYDQ / Hi HUQDDUKXXWNMWH HQ JHP HHQWA

: ROIQIHQ LQFO 7RVDDO " XXUVRW " XXUERYHQ
WX GHQWHQHHQKHGHQ * RHGNRRS %HVDDEDDU  KXXU/RHWIDI JUHQV KXXU/RHVIDJI JUHQV
b b WP WP WP ERYHQ

YRWHU 2 GRRUQ

(PPHQ

* LRQIQIHQ

* LRQLQIHQ WX GHQWIQHHQKHGHQ b

0 IGGHQ * LRQIQIHQ

6VEGWNDQDDO

7RWDDO

b b b b b b

b b b b b b

6DP HQ YHUGXXY DP HQ

9HWGXXY DP HQ] LHQ Z HELM Hi HUQLHADYY HHQ YHUS@FKWQJ P DDUDY HHQ YHUUNILQJ :  H YLQGHQ KHADY
P DDWIFK DS SHOMH RU DQLVDVIH EHIDQJ UNA RP - KLIHURQ] H ELMBUDI H DDQ VA GIYHUHQ 1 LHADGBHQ YHUW/QHIBIQ
Z HKHWYHWGX XU DP HQ YDQ RQ] HZ RQLQIHQ 2 RNGHP DQLHUZ DDLRS Z INRQVZ HIN GRHQ JDDQ Z H

GXXU DDP LQUFKWAQ HQ XIWRHIHQ : DQWGXXU DDP KHLG ] IWLQ DABV QLHWDIBHQ LQ ERXZ HQ R
YHUERXZ HQ b

( QHU LHEHY SHUJHP HHQWA SHU

] HOMBQAIHZ RAQIHD
(OHWIH@®EHO YRWHU2GRRW) (PP HQ * LROQIHQ 0 LGGHQ * LRQIQIHQ 6VDGWDQDDO  7RVDDO
$ HQEHWU

$
%

&

7RVDDO
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[ DEHO$ YHUGXXY DP LQJ

Q  IKHEEHQZH  ZRQQIHQYHUEXXY DDP G RQGHUDQGHH IQ GH JHP HHQMQ* LIRQQIHQHQO IGGHQ

* IRQQIHQ : HKHEEHQP HWIHUYD\WM SDUZHYY HHQ SLRFHV RS J DQJ J HELDFKWRP 1Q WHIQWAN HERRUKHW

Z HNJ HELHG YDQ/ Hi HURQV Z RQIQU EH] VM YHUGXXU] DP HQ QDDUMEHGS B DQN IMGH] H P DQIHUYDQZ HNHQLQ
HHQERXZ VWRRP NXQQHQZ HaJ LRW \WSSHQP DNHQ * HP IGGH@ JDDQZ HSHUNIDLL — Z RAIQIHQ
YHUEXXY DP HQ

9HEXX DDP GHZ RQQIHQIQ GH* LRQQIVHZ LM 3DGGHSRHD
=RQQHSDQHBQ

© H] 1) HHQ UDDP FRQADPWDDQJ HJ DDQP HWHHQ YDVIM SDUMRP  HGHUNDDUD Z RQQIHQ YDQ] RQQHSDQHBIQ
W YRR IHQHQ KHEEHQZ H GDWDQJHGDDQEIM  ZRQQIHQDb

9HUEXX DP LQJ ELVS@QP DI RQGHWKRXG

,QGH XIWRHUQJ VRSJ DYH YDQRQV SOQP DW RQGHLKRXGHKHEEHQ Z H YHUEXXU] DP QI VP DDWHI HBIQ\RHI HYRHI G
=R YHWYDQI HQ Z H EIMHI XEHUVAKIGHLZ HINP HWHQHKHWOR) DDQZ H] L H HQNHQ) @V GRRUHQHU LH] XIQL HUGKXEEHO
JOV %UMHYDQI Q) YDQ GDNHQ ELHQI HQ Z H GDNVROMWAH DDQ $ & HUHLI HQV DOGDNVROME IV P DDUQIHV Z DDU
JHQRHJ  GDQYHUYDQI HQ Z H GH EHWIIDQGH IVROMWH GRRUQIHXZ H

9HUGEXXY DP LQJ RS DDQYWDDJI

Q KHEEHQZ H EHBIG YDWYHWM@GRP  LQGLYIGXH®! DDQYUDI HQ YDQ KXXUGHWY RS KHWI HELHG YDQ

GXXU DDP KHIG W NXQQHQ EHGLHQHQ + HWI DDVKIHUELVRP HDDQYUDI HQ YRRU) RQQHSDQHBIQ KHAYHUYDQI HQ YDQ GH
FY NHWRI KHASODWHQ YDQ GXEEHQI @V :  H EHNIWHQ EIM R Q DDQYUDDI RQGHUDQGHH Rl GHEZ RQAQJ QHWRS
NRUM \MUP 1 DEZ RUGADDQI HSDNW  H SLRFHV HQ Z HUNDIVSLDNHQ Z RUGHQIQ YHUBHUJ HP SBP HQMHUGD H
YHLZ DFKWIQ GDVWZ HIQ GH HHUAM KXXUBHW GIH RQVYUDIHQRP KXQKXXLZ RQIQJ W YHUEXX DP HQ JRHG
NXQQHQ EHGHQHQ



* US RS Z RRODWIHQ

I Hi HUZ LBBDWKXXUGHWY QD KHWEHVIDBHQ YDQ GH KXXUYRABRHQGH J HAB RYHUKRXGHQ RP YDQ WM BIYHQ HQ
RP P HH Vi NXQQHQ GRHQ DDQ GH \VDP HQGBYLQJ ' DDUELMNLH] HQ Z HYRRUHHQ EUHGH

Z RRQMWHQEHQDGHUQJ =R]HWHQ Z HLQ RS GH YHUBXXU DP LQJ YDQ Z RQIQIHQ RP LQ SRUMHYH] LQ ELMM
GUDJIHQ DDQ GH Z RRQAWIQ YDQ RQ] HKXXUGHW : HP DNHQ RQVWIHN YRRUKHWYRRINRP HQ YDQ
EHVIDDGUREGP HQ GRRULQ] LFKWHQ P DDVE HUN i Q GRRUKXXUBHWAEHZ XVWWH P DNHQLYDQ DABHUBAL

i QDQAL: B LHIHDQIHQ HQ YRR LHQLQIHQ BIYHUHQ Z H RRN HHQ ELMBUDI HDDQ GH LONRP HQVNDQWD

+ XXWEHMLG

1 D HHQHYDODWH YDQ RQV KXXUEHBIG 1Q KHEEHQZ HGH HIQ KHUNIW,Q KHWQIHXZ H EHBIG ] D Z H
XIMYHJ DDQ YDQ YIHUXIMYDQI VSXQMQ

" H EHVBDEDDWKHIG EQAQX HQRS GH @QIH WP (1) J HZ DDLERU G YRRURQ] H GRHO LRHSHQ
( ULV HHQ GXIGHDMMH LHDWH WOAHQ SUN HQ NZ DOMW

+ HVKXXUEHBAG LV XIWRHUEDDU«Q XI\B EDDU

" H LQYHMUQ) VFDSDFMWAVYDQ/ Hi HUEQVMAQEIRW

: HKHEEHQ GH JHZ HQWM YHUGHI) EHSDDE YDQ KHWDDQBCZ. RQAIQJ HQ SHUKXXUSUMNDWH 1Q b’ DDU
JDDQZ H GHNRP HQGH NILHQ RS VUKLHQ + IHUP HH OWIQZ HIEH Z RROTXRWEHQDGHUQ) &V

-DDUDNAMVH KX XUYHWKRILQJ

Q KHEEHQZ H J HHQ KXXUYHLKRI IQ) VRHI HSDWWRRURGQ H VRFID®! KXXLZ RQQIHQ 2 P GDWEH 7Z HHGH

. DP HUHHQP RWH KHHIWDDQIHQRP HQRP GH KXUHQLQ W EHYUH) HQ ' H| H KXXUEHYUH] IQJ J RG YRRUELD
DA KXXUGHWY YDQ/ Hi HU EHKDOH GH KXXUEHWY GIH HHQ YUMIVHRVRUKXXIZ RQQI KXXUGHQ 2 RNJDUDI HV

EHU 1QJ HQ HQ EHGUNMUXIP WIQ YIHBIQ HIEXIWAQ ' H] H NUHI HQ QHVDEY GH Z RQIQI HQIQ GH YU VHRARU HHQ
KXXUHKRILQU YDQP D{ lP DDA DWH YROHQG

2 RNKHHIWHHQ J URHS KXXUGHWY HHQ HHQP DO H KXXWHUDI IQJ JHNLHIHQ + HWI DDVKIHURP  ELNMID
KXXUBHWY GIH NRQGHQ DDQURQHQ GOV IMHHQ W @DJ IQNRP HQ KDGGHQ YRRUGH KXXZ RQAIQJ GIH ] IMKXXUBHQD

+ XXUDFKVAHUWDQGHQ

2P KXXUDFKWUABQGHQ W YRRUNRP HQZ IGHIQZ H] R YURHI P RIH@MM P HWKXXUGHWY 1Q FROBPWRP HQ DA HU
EHVBOQI VSLREGP HQJ LI 2 S NDQRRU DDQ GH WIBI RRQRI EIMGH KXXUBHUWXLY ,Q] R QJIHVSUHN] RHNHQZ H

VDP HQ P HWGH KXXUEHUQDDUHHQ SDWHQGH RSGWMQJ B+ HWEURDFWH FRQWIAV RHNHQ P HWKXXUBHWY KHEEHQZ H
RRNIQ  WGRRUH HW

$1J HBRSHQ NADULY KHWBHUFHQUE HIKXXUDFKWUABIQGYDQ R H KXXUGHLY J HGDD@HYDQ Q0  HDDU 1Q
JHP HWAQ 1Q SLRFHQWQ YDQ GH VRVBX®! KXXURSELHQU VYDQ VRAD®! KXXZ RAQIHQ - $ DQKHWEHI1Q YDQ
HKRRSWQZ HQRJ RS HHQGDIQJ QDD P DDUGDWY QHWI HOINW - H KXXUDFKWWUABQG ELMYUM VHRARU

Z RAQIHQHQEHGUMSDQGHQ@INQ  IKKRIHUGDQEHILRRWP DDULVIQ YHUHIMIQI P HW  Z HQJHGDD®

QDP HINIYDQ QDD
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2 RNKHWDDQEAKXXUGEHWY P HWHHQ EHVIAR] VOFKWIUAMBQG LV JHGDDG ,Q Z DIHQ GVWHUQRJ HQLQ
1 I GWHU (HQCGDIY YDQ]RQ + HADDQWCAEHVER] VUHI HARJ HQ LYV VWMUN DIEJ HORP HQ
+ HADDQWOGEHXZ DDLGHU/CRWIHWY LV J HINM I HEBIYHQ

6DP HQZ HINLQJ LQ GH SUHYHQVIHYH DDQSDN YDQ DUP RHGH

2RNIQ  HQYHWMHUGHQ Z H BN\DDAQ GH VDP HQZ HINQJ P HWRQ H VRAD®! SDUEHWY 0 RRIH YRRUIEHHTGHQ] LMD
GHIRRY IHQQIHQ  LIYIHUHQ GH VDP HQZ HINQJ P HVWRFLD®! WIDP V YDQ GH J HP HHQM HQ SUHYHQMHP. HGHZ HUNHWY
YDQ GH NHGHVEDQNHQBQ IV 1Q GH JHP HHQWM * URQIQJ HQ KHWEHVOXIW HQRP HQRP GH9RRU IHQQIHQ  LyIHU
YRRUNM | HWHQ $ @IHQIQ GH JHP HHQWM ( P P HQZ HINHQZ H QRI QHWP HWEH 9RRY IHQQIHQ  LYIHU P DDUZ H
KRSHQ GWQ RRNIQGH| HJHP HHQM W NXQQHQIQ HWHMQ :  H KHEEHQ P HWI HP HHQMQ HQ QXWEHGUMHQ
YHUEHUJ HZ HINADDQ DI VSUDNHQ RS KHWI HELHG YDQ YURHIMI QDBIUQ)  9LRHI VLI QDBILHQ NDQ YRRUINRP HQ GDW

P HQVHQ MWIUQRJ GIHSHULQ GH VFKX@HQ EHDQGHQ

1 DDW\GDWZ H P HWRQV QIHXZ H KXXUEHBIG L HWMQ RS EHVIBDEDDLIKHIG EOMHQ Z H RQV RRNLG HWMQRS
YRRUIFKWYJ - SUHYHQWH HQ HHQ NDQWHUFKWQFDWRSURAHY $ OHHHQ KXXUBHUVRFK EHVAR) VSLREGP HQ HUYDDUV
®IYHUHQZ H P DDVE HIN =R VSUHNHQ Z H HHQ SDWHQGH ERVBARI VUHI HIQ) DI JDDQZ H RS KXIVEH] RHNHQ ELHQIHQ
VDP HQP HWRQ H P DDWIFKDSSHOMMH SDUGHW LQ NDDUAZ HOH IQNRP HQURQGHUAMXQIQ) GH JHP HHQW NDQ
GYHHQD

2 QWXLP LQIHQ RS JLRQG YDQ KXXWDFKWAUNDQG

Q  IKHEEHQZHIQWWDO Z RAQIHQRQAKIP G ZDDUYDQ KRS JLRQG YDQUKXXUDFKWUABQG ' 1V 1 HUGUH
P HHUGDQ KHWRRW DDQGHIBDU ( ULY YHHAG HWI HS®IHI G GRRUP HGHZ HINHLY YDQ GH DI GHORJ' EHZ RQHUY DNHQ
HQIQFDWR RP GH| H RQWKIP IQJHQW YRRUNRP HQ 0 DDUELMHHOYDQ GH| H RQWKIP 1QJHQ Z DV DO/SLDNH YDQHHQ
OQI GXLI AMUKI NHUHQGH KXXUFKX@ 2 RNZ DVIQ P HHUGHUH J HYD@IQ VSDNH YDQFRP S H SV FKRVRAD®! HQ
SWA FKIDWVFKH SLREGIP DWHN 0 HW QDQFL= ®1 P RHIMMKHGHQ HQ RYHUDWIDY JHYRO ,Q GVWRRUA HYD@IQ Z RUGN

LQRYHUBU P HAWYHU/FKIBIQGH SDUAMIQ EHVEWQRP \RFK RYHUWM J DDQVRWHHQ ROWKIP LQU b
6DP HQ Z HUNHQ DDQ WHNH Z LNNHQ

/ Hi HUZ HUNDDQ Z LNMIHQ HQ EXXUQ Z DDUP HQVHQ ] LFK SUWAD YHLA HQ VIKXLY NXQQHQ YRHBRQ ,Q
EXXUHQ HQ Z LMHQ NRP HQ RQ] HRSJDYHQ FRQFIHHWELIVHOMDDU ' DDLRP NLH| HQ Z H YRRUHHQ

JHELHGVI HUFKVIA DDQSDN Z DDUEIVZ HP «WEHZ RQHW HQ DQGHUH SDUAQHURW DQLVDVHY ] RDV]RU HQ

Z HQ LMQVRU DQLVDVHV JHP HHQVWAQ EUDQGZ HHUHQ SROVMH VDP HQZ HINHQ DDQ GiHI EDUH EXXUMQ I$ @V Z DW
GH ®H EDDIKHLG WWAQ J RHG NDQ NRP HQ WP XGHUHQ Z HDPVIHI ( Q GUHLIWKHWGH YHUNHHUGH NDQWRS Vi J DDQ
P HWGH ®H EDDIKHLG GDQ SDNNHQ Z HKHWSUREGHP DDQb

/ Hi HUZ LORYHWNRP HQ HQ KDQGH®Q DAY HHQ VRRUVEXXWP DQ GLFKVELVKXLY 2 P GDWi EHLHINHQ Z LABQ Z H
KHHCEHZ XW\] LFKVEDDU] LMD LOQ GH Z LM b
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/ HH EDDIKHLG

+ HWZ HUNHQ DDQ ®iH EDUH Z IMHQ HQ EXXUMQ IMYRRUYHHOYDQ RQ) H P HGHZ HUNHLY GDJ HINVH NRAWKHW
] MYHLZ HYHQ LQ KXQ VBNHQSDNNHW, Q RQ HEDVMMVGHQWHUBIQQ) RS KHW HELHG YDQ ®iH EDDUKHIG RQGHUFKHIGHQ
Z HEUH RQGHEHBIQ

VFKRRQ KHHOHQ YHLD
{Z RRQP DDWFKDSSHIMZ HN
NBAQUAKD@ H [Q LDVAXPXXU

: DWEHWINHQGHGDWRRU ~ * ( OIJ HELHGMDP  KHHIWQLQ GH BRS YDQ KHWBDUHHQ XIWRHUQI VSDQ
JHP DDNAP HWICSXWDQ GNDB! SDUHLY ,Q GOWSOQRP VFKUMHQ Z H MHGY Z DWZ H GDWBDUYRRUDHP HQV] I
W GRHQ RS KHWI HELHG YDQ ®H EDDIKHG

/ HHI EDDIKHLGVHYHQW

2S QRYHP EHU RU DQVHHUGHQ Z HHHQ ®iH EDDUKHIGVHYHQMVDP HQ P HAWYHW/AKIEHIOGH WINHKRGHWY/ ( HQ
P RRLP RP HQWRP P HWHODDUEQ J HVSUHNW J DDQRYHUGH EDDIKHG IQ GH Z 1Ml ( Q RYHUGHUDDI VWNNHQ GIH
GDDUEIMRRURQV NRP HQNIWHQ

/ HH EDDIKHLGVEHAHLG

Q KHEEHQ Z HHHQ QIHXZ ®iHI EDDUKHIGVEHBIG YDWIHMEG HQ] D Z H J HABUNP HWGH 1P SGIP HQWMH © H
] M EHIRQQHQRP  GHISURFHGXUH EIMRYHUDMAYHUGHUW GLI MIXDVMHUHQ =R NUMHQZ H EHWU] IFKWRS GH GRSHQGH
GRWIHWY HQ Z HUNHQIZ HP HHUSLRDPWH RP - GH GXXUYDQ GH RYHUDMAM YHINRUMQ 2 RNJ DDQZ H HHQ

®H EDDIKHIGVDSS JHEWKINHQ 0 HWEH] H DSS NXQQHQ Z HEHWIUP RQMRUHQ Z DWHURS KHW) HELHG YDQ VRADDO
EHKHHUVSHHONQRQ H Z IMHQ ' DWKHSWRQVY EIMKHWEHSDGIQ YDQEH MIMM LOMUYHQWAV EIMGUHLI HQGH RYHUDW
HQ KHWELDDJI WEIMDDQ HHQ J HEIHGVI HUFK\WM DDQSDN

2 QVKLP LQIHQ RS JLRQG YDQ Z RRQRYHUDMARI Z RRQI LDXGH

Q ROWKIP GHQZ H\E HH YDQRQ H Z RQLQI HQ YDQZ HI H KHQGHS HQ R KDUBGUKJ V D HUBHUKHEEHQ Z H
GUHZ RQAQIHQROAXIP G YDQZ HIH ] Z DUH RYHUDMAHQ VI HHZ RQIQI HQ LQ YHUEDQG P HWZ RRQIUDXGH 0 HW
] HYHQIRQWKXLP 1QJ HQ EEIMHQ Z H UKIP IRQGHUGH QRIP YDQWHQ GIH Z H RQV YRRUD! b HVWM@ KDGGHQ b

/ HHI EDDIKHLGVXIWDYHQ

Q KHEEHQZHFRQRWP GHEHJLRWY P LORHQHXUR DDQ ®iH EDDKHG XIMYHI HYHQ 2 P JHUHNHQG SHU
VRADGI KXXZ RQQIVGDWRQ  HXWR

2 QI HYHHUWE HH GHUGH YDQ KHWIRVB®! EHGLDI GDWZ H VSHQGHUHQ DDQ BiHI EDDUKHIG DDWIDDUGH BRRQNRVMQ YDQ
P HGHZ HUNHWY/ GIH ] IFK GDJ HINV 1) HWHQRP GH ®BiH EDDUKHIG LQ Z IMHQ HQ EXXUMQ W YHUEHWILHQ ' HQNKIHUELM
DDQ EIMRRUEHHT RQ H Z INEHKHHUGHW GH P HGHZ HINHW EHZ RQHUY] DNHQ HQ EHZ RQHUSDUAFLSDQMQ + HW
RYHU HEGIYHQUGHUGH GHHOYDQ GH NRWMQ J 1QJ DDUKHWKIWRHUHQ YDQ SLRVIFWMQ GIH GH BiHIEDDIKHIG IQRQ H

Z RROEXXUMQEHYRUGHHQb



/ HHI EDDUIK HLGVDFVLZY IVHLWWAQ

+ RHZ HOGH XIWRHUQJ YDQ YRRU HQRP. HQBIHI EDDUKHIGVDRAYIWIMWQ GRRUFRURQD IHW DFKWLEGHI EIMRQ H

DP EMHV KHEEHQZ HIQ VRAKIZ HHUYHHCEHUHINAER KHEEHQ Z H 1Q 6 VBGVNDQDDCEIMHGLDI HQ DDQ NXQWRS
VWDDVWEDQN 1P XXUVAKLGHUQI HQRS YIMYDQRQ Hi DW ,Q( P P HQVSHHTHQ Z H P HWKXXUBHUMHHQ 6HURXY
*DPH JHUFKWRS KHWHUEHWUHQ YDQ KXQEHWRNNHQKHIG EIMBH HLI HQEXXUAHQRP VDP HQP RRIH IGHH QWM
EHGHQNHQ YRRUHHQ J HP HHQUFKDSSHIMH EIQQHQMIQ ,Q* URQLQIHQ KHEEHQ Z HIQ FR FUHDWH P HWGH JHP HHOM
HQ HHQ LQMDWHIJ LRHS YDQ EHZ RQHWY KHW&DVSRP. RUSDINJ HIHDOVHHUG ' H LQIMDWHI J URHS KHHIVY HO J HKRGHQ
P HWGH DDQS@QAKHHIWHHQ UHI HORQ J HZ RQQHQ YRRUGH EHZ DWIUQ) HQIKHHIVBOQWQEDNNHQ P HWLHI HY OWIQ
P DNHQ EIMEH QI DQJ YDQ GH SDUNHQ 2 RN] LMD HUMIX GH ERX®IV EDQHQ.J HIHDOVHHUG HQINRP WHUGQRJ NXQUW

YRI HBXIVWNV HQHI HODWMQ ( HQ MH RQW RHWQJ VS®IN YRRUEHZ RQHWY

" DDUQDDWARUI DQVHHUEHQ Z H IQELYHUH Z IMHQ RSUXIP DAV RI H WD SBINNHQ YRRUI HWHQ HQ VFRRWR REIHY
2 RNKHEEHQZ H KXXUGHW Z HHUJ HEUXIN @WIQ P DNHQ YDQ GH 9RRU 1HOIQT HOZ IVHUR! EXGI HMDIQQI HQHQ
KHEEHQZ HP HW HP HHQMQVDP HQJ HZ HUNARS KHW HELHG YDQ YURHI WL QDBIUQ) YDQ SUREGIP DW/AKH
VFKX@HQ

9HUBHUKHHIW Hi HUHHQ Z HOVMI J HRU DQIVHHUG FRQGHUGH QRHP Hub+ HHO' Hi HU7XIQHUV ( HQP RRIH P DQHU
RP HRQ H KXXUBHW EHZ XVWMUW P DNHQ RYHURQGHZ HLEHQ DIINIP DDWHQ EIRGLYHUWWIW2 RN RQU IN\HTHQ

Z HHHQ YRRUIFKWQI VFDP SDJ QH RYHUEWDQGYHIMI KHG YRRUDCEHGRH@ RP - KHWJ HGLDJ BYDQ KXXUGHLY WM
EHEY®HGHQ ' H HFDP SDIQHJIDDQZHIQ YRES Q) HAHQ W HIMP HVKHWEODWHQ YDQ ELDQGP HTBHW
RP GH YH KHGIQRQ HFRP S® HQ YHUGHUW YHIEEHWMUHQ

1 DDW\GH SLRVMPMQ RS [QWDWH YDQ/ Hi HU] HO KHEEHQZ H1Q RRNZ HHUHHQ ELNBLDI H J HBIYHUG DDQ

LQMDWHYHQ GH GRRUGH EHZ RQHUY Z HUGHQ EHGDFKW( HQ J RHG YRRUEHHT KHWQUEKWQ YDQJ H] DP HQDWH
EXIWQ WXIP \WQ %AMDEBNV Z DWZ H GRHQ ] RHNHQZ H] RYHHCP RJ HOM GH VDP HQZ HUN.QI P HWERND®! SDURHU/


https://www.devoorzieningenwijzer.nl/

LNNYHUQLHXZ LQJ

/ Hi HUZ HINWDP HQP HWEHZ RQHUY/ ERXZ HUY HQ GND®! SDUAMIQ KDUG DDQ Z IMYHUQIHXZ 1Q) 1Q GH YHU/AKIABIQGH
JHP HHOMQ ( HQP RRLYRRUEHH ] M GH SDQUHQ YRRU* RUHFKW  HWIQ+ RRIH] DQGH H HHUAM YDQLQ\RZDO

Z RAQIHQ] X@RQEHIIQ DONDDU] 1D ( UNRP HQ YHHOYHWRKLABIQGH Z RAQIWSHY © RQIQIHQP HWHHQSOW
HQ SXQWEDN HQ TFKWHQ URGH VWWMHQ HOQ GH YDUDQWIQW H| LOVZ RQIQIHQ ESDWRZ RQLQI HQ BIYHOMBRSEHWMQGL] HIHQ
GYHQUERRSI HVAKINMEZ RQQIHQ $ @ Z RQLQI HQ KHEEHQ VL HHIR! KBUHBADDSNDP HUY B- HWZ RUGHQ DA DDO

] RIHQDDP GHAL XC2 S GH 0 HWUZ RQQIHGH1 20  HQ] P GDDUP HH] HHUGXXU DDP ,QHHQDQGHH Z IMILQ
+RRIH DQG QDP HINF RUHFKWL RRUG ] D Z HJ HAWBUAP HVKHWSLRVIPY DWUM RUHFKW MY HHQ J IRRWBLRVIFW
COWEHWEDWKIVWIHURQGHUGHBIQ NRRNJ DWUMEHVSDDUHQHU IH YHLZ DUP GXXU] DDP HQYDQJ GH] RQ

$ QGHWH YRRUEHHGHQ YDQ Z IIMYHUQIHXZ 1Q) VSURMIPMQHQ 110 0 XWHDDQDDO  Z RQQIHQWHIHYRHIG
1IHXZ 9XIQHQ  ZRQQIHQYHIEEHMUWG 6IGGHEXUHQ  Z RQQIHQWRHIHYRHIG HQ{ P P HLP HHU
DSSDUMP HOMQ\WRHIHYRHIG ,Q* LIRQQIHQ] IZ HQRI YRES QHXZ H DSSDUMP HQWQ DDQ KHWERXZ HQIQ GH
Z I/ HZ HQERUW HQGH . RUHZ HIZ IMib

RQHQ HQ ] RUD

/ Hi HUJ HEBRIWQ HHQ LOFOMHYH VDP HQBMQJ - H YIQGHQ KHWEHDQJ UM GDWHGHUHHQ QDDUYHLP RJHQP HHGRHW
2 RNNZ HWEDUH J URHSHQ YIQGHQ HHQ WAKXLY EIM Hi HUb

: INZ HINHQGDDLRP  VDP HQ P HWIRND®! SDUHLY DDQ J RHGH KXIVYHWQ) YRRUGRHO LRHSHQ GIH Z DWP HHU
DDQGDFKWORGA] KHEEHQ =R SDN\HQZ IMRQ H LRAIQ GH VEDNVM@Q) YRRUGH KXIVYHVAQ YDQ WIMKVKRXGHLY HQ
VWM@IQ Z INZ RQIQI HQ EHVFKINEDDUYRRUP HQVHQ GIH XIWMRP. HQ XIWHHQ EHVFKHUP GHZ RRQYRWP Rl XIVWGH

P DDWFKDSSHIMH RSYDQJ 1 DDVWEDWZ H GH) H GRHO URHSHQ P HVWRRULDQ) KXIWYHWMQ KHEEHQZ H GNDDCRRN
QRI DQGHUH UHJ HIQJ HQ YRRUZ RQIQJ ] RHNHQGHQ P HWHHQ XU HQWZ RRQSLREGHP  ELIMRRUEHH D&Y HUVSLDNH LV
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YDQP HAVFKH XU HQWH VRAID®! XU HQAH R P DQWORWU 2 RN/ Hi HUIQ EHWRN\HQ EIVHHQ DDQWO
SURVIPMQ RS KHWI HELHG YDQ GH KXIWHVAMY YDQ DDQGDFKWI URHSHQ ' 1 L) GH SURMIPWQ 6 NDHYH + X\VH
* UHYIQJ DKHHUG HQ + RXVIQJ ) LA

+ XIVWYHWIKQJ WIDVIKMKRXGHWY

: DQQHHUDMHPRHNHWY HHQ YHUEMWWYHUI XQQIQJ) NUMHQ VARP HQ] H XIWQDDUJ HP HHQMQ 6VEMKVKRXGHLY

P RIHQ QHV] HD EHVDAHQ Z DDU] HJ DDQZ RQHQ + HW&HQWDDCR LI DDQRSYDQ) $VIHPRHNHLY &2 $  \MAGIWRRU
HOH WIMVKRXGHUHHQ SURi HORS HQ NIMIAZ DDUGH WIMKVKRXGHUNDQ Z RQHQ * HP' HHQWIQ NUMHQ RS EDVV YDQ
KXQJ URRWH HO ND(DUHHQVBDNMAR) YDQ KHWIMIRP - HHQ EHSDD@S DDQUBOMAMVKRXGHUY W KXIVYHWMQ

+ [HUYRRUP DNHQ GH J HP HHQWMQ SUHEMIHDI VSLDNHQ P HWRQV B+ HWDDQUBOM KXIVYHVMQ WAMVKRXGHWY 1V

DI KDQNHE@WN YDQ RQU INNHIR) HQ] RDY RRUR LQ KHWIDQG YDQ KHUNRP WWHQ GH SROAHN :  H SUIREHLHQ] RJIRHG
P RJHIN EIMM GLDJ HQ DDQ GH VBDNAMERY) YDQGHJHP HHOM ,QVRBDCKHEEHQZHIQ b WEAMVKRXGHWY
HHQZ RQIQI NXQQHQEIHGHQ ' IMIV P HHUGDQ HHQ YHUGXEEHIR 1Q YHU HIMIQ) P HWYRWI WODU ' IMDDQEBAMER)
H FOMH QDUH] LWHW P HHWEQJ H) LOVBIGHQ GIH 1Q GH) HOGH Z RQIQJ WILHFKVWRXQRHQ

Q(P P HQ 0 IGGHQ * URQQIHQHQ 6VEGVNDQDDAY GH VEDNAM) YRRUGH KXIVYHVWR) YDQ WIMMVKRXGHLY
JHKDDG ,QURW HU2 GRRUQHQ* URQIQIHQ QHW,Q* LRQIQIHQ LY HU] HDV HHQ | RUWVH DFKWIUABQG YDQ
VVIMYVKRXGHLY GIH EIMEH EDNAM@R) YDQ RSNRP HQ ' DWHHQ VEDNVM@R) QHWY J HKDDE @ WGHHE EXIWQ
GH LQYBHG YDQ GH FRUBRUIDWAV IQ GH JHP HHQM =R Z DUHQHUHHQ WV J HHQ WENMVKRXGHWY GIH EHP LGGHT
NRQGHQ Z RUBHQ YDQZ HI HIEH FRUIRQDSDQGHP 1H HQ Z DVIHUHHQ WINRUADDQ YU L) HUY EIMBH KX YHUBIGHQGH
SDUNMIQD

/ DQIHU] HOWDQGL) VKXLV Z RQHQ

/ Hi HUKHH VEHBIG RQA INNHEG RS KHWI HELHG YDQ/ DQJ HU=HDWBIQA 7KXIY YRRURXGHUHQ © H
KHEEHQ)DWYH®BU G KRH Z H LOYX@R Z LaBIQ J HYHQ DDQ GH RSJ DYH GH GH YHU UWILQ) P HW LFK P HHELHQIW2 S GIW
P RP HQAGRHQZ H GWRRUQDP HIN GRRUGH QIHXZ ERXZ. YDQ HINYEHUH Rl BIYHQUBRRSEHMQGL) HZ RQIQIHQ

7 HI HINHUNG Z HWQ Z H XIVWHU/FKIEHIQGH RQGHU RHNHQ GDVWRXGHUHQ GRRU DDQV QHVWQHONH] HQ YRRU

YHUKX] HQ =H Z LaHIQEIMYRRINHXURXG Z RUBHQLQ GH HI HQ Z RQIQJ «QLQGHHIHQ YHUARXZ GH EXXUN2 P DDQW
VOIWQ EINGIHEHKRHW J DDW Hi HULG HWHQ RS \E HH VSRUHQ

" H EHAMDQGH YRRUDDG J HVFKINMUP DNHQ GRRUSLRVIFW DWJ H LOYHWMUQI HQ HQ FRP S®f J HERQGHQ
P DDWHJ HBIQ HQ GDDUZDDVWGERRUWM LOYHVMUHQLQ QIHXZ ERXZ. YDQ J HIMYBHUH Z RQQIHQ
3HURRQVJ HERQGHQ P DDWHI HBIQ GH YDDNHHQYRXG H Z RQIQI DDQSDWIQI HQRS YHU RHN YDQ GH KXXUGHU

: HIDDQGVEHRIGIQ P SGP HOMUHQb



+ XIVWYHWIKQJ ELNIRQGHUH GRHAOLRHSHQ

DDQVIDQJ HKXIVYHWH SHUORQHQ  6VDVXKWKRXGHW 8 WMIRRP YHWKHWP G: RQHQ HQ P DDWFKDSSH@WH RSYDQJ

Y%RWHU 2 GRRUQ
(PP HQ

* LRQIQIHQ

0 IGGHQ * LRQIQUHQ

6VDGWDQDDO

KHADDQUBOWIMKVKRXGHY LV QRI H FO KHADDQUBOCDUH] LT HY
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' HOQWYHUBIQLQJ  LQ YHLELQGLQI P HWRQ] H KXXUGHW/

" HKXXUGHUWBDVWELVRQV FHQWDDO'  LH EHIRI VA Z LOHQ Z HJWDDJ Z DDLP DNHQ ' DDURP LQYHWIALHQ Z H YHHO
LQ RQ] H GLHQWYHUBQLQJ ] RZ HOLQ RQ] H SHWRRQM@WH VHUYLFH DY GLJ VDB GLHQWIQ : DQWZ H Z LABIQ GDW

KXXUBHW ] HO NXQQHQ EHSD®BQ KRH | HFRQVDPWP HWRQVRSQHP HQ ( Q RQ] HKXXUGHW P RHWAQ | LFK LQ DAB
JHYD@HQ J HKRRUG HQ JH] LHQ YRHBIQ GRRURQV ' DDUWRDQ Z H YRRUD

7 HOH RQLVFKH GLHQWYHUBIQLQJ

$ O M D&Y KXXUGHUYDQ/ Hi HUHHQ YUDDJ KHEWNXQQHQ GH P HGHZ HUNHLY YDQ RQVWDP  NDQWRQERWGDDU

P HHWBCHHQDQW RRWGRS JHYHQ ,Q  NZ DP HQGDDW BM®BI RRQMAV EIQQHQ ' DY IHW P IQGHUGDQLQ
P DDUQRJ WHGV P HHUGDQIQ HHUBHUHIBUHQ ' HVRHQDP H YDQ GH DIJ HERSHQE HH NDDULY GHHY W

YHUNDUHQ GRRUGDVWAKBHQV HHQERFNGRZ QHXXUBHLY DABHQ WIBH RQVFK HHQ UHSDUDWHYHU RHNNRQGHQ IQGHQHQ

© HEHVERMQRP 1Q GIH SHURGH DABHQGUQI HQGH LHSDUDWHY XIVIM YRHUHQ

$ & EHIUKRRUNM HHUMHHQ EH® HQX P HWRHX] HV ' DDUP DDNWMQ DI J HBRSHQ NaDU KXXUBHWAI HEUKIN YDQ
=RNRQGHQRQ HP HGHZHINHUA  YDQ D@ WIBH RRQWAV 1Q «« Q NHHUJ RHG DI KDQGHBIQ ,HW P LQGHUEDQIQ
b HQRRNLHW P IQGHUGDQRQ H GRHOW@ YDQ

" HIHP IGGHGH GXXUYDQHHQJIHVSUHN] MRS VHFRQGHQ QHWIHHQ P LOXWMIQGXV ' IMIVIKIP ELQQHQGH
QRP b HD@ILEHDQI UMMM EQMAYDQ] HOVSUHNHQG GH YLDDJI R GH NDQAGD KHWI HVSUHNAMYUHGHQ LV RYHUGH
GHQWHUBIQQ) HQGH JHERGHQRS®WQI DAY KHWP DDUHHQ YRRURSLI HDQUE RRUG GDVWEHYUHGL) HQG J HQRHI BV
" 1H NDQU DDUGHUQ) P HWQZ HGDDLRP RRN : H YUDIHQKRH RQ H P HGHZ HINHUY DDQ GH W®HI RRQ VFRIHQRS
RQGHUGHBIQDY UHVSHPWYUHQGHOMKHIG GXIMMUHQ HQ P HHGHQNHQ 1 VDY YR NIDUEHRRUGHHGHQRQ H
NDQMQ KHWMDP NDQWRRQEAWP HAWHHQ ' DDU] MDZ HWRW RS

' LILVIDOH GLHQWYHUBIQLQJ

Q 1V RQ H GLI VPG GIHQWVHUBIQLQ) GRRURQV INNHG HQ XIMYHELHIG =R NXQQHQ Z HRQ H KXXUGHUMSGLH J LDDJ
RQIQH Z RUGHQ EHGHQG ORI EHWUHQVOH@IUKHGHQ : H Z LAIQKHV R P DNNHOMIP RJHOMP DNHQ K HQ SDDU
YRRUEHHGHQ YDQ GH IHVXOIWQ GIH Z H RS GMYMULHQ EHKDD@ KHEEHQHQ
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" H EHDQI UMMM XMVELHGIQ) EIQQHQ RG] H GLI MG GHQUWYHUBIQLQU HY KHWBURFHV YDQ IGLI DO

YHLZ HORP HJ b( HODQGLEDDWKXXUGHUNRP VWDQXIWY KXIVNRP SDVRI © - RQIQJ QHWAL] IMBDOMUHFKWELMKHW
NDQBRUBDOYDQ/ Hi HU 0 I/ Hi HU ,Q KHWNDQUBRUEBDANDQ GH NDQGIGDDWKXXUEHU 1) FROWDPWHQ DQGHUH
GRAXP HOWMQ GLI MEDERQGHUMNHQHQ HQ KHWHHUAM EHGLD) DDQ KXXUEHEBIQP HWE ($/ 7HQ VEWM NIMWMGH
NDQNHHQH P DICP HWP HHULQI RUP DWHERYHUGH VBIXWERYHUBLDFKW

( HQP RRIH EIMRP VWM KHLG YDQ KHWEL] IVBDOYHLZ HORP HQ LY GDWKHWSHUFHQWRI H KXXUGHUY P HWHHQ DPAHI
DFFRXQWRRUO Nt Hi HUHHQWWMNKRJ HULY JHZ RUGHQ 2 P M KXXUFRQADFVYM WINHQHQ KHEEHQ
KXXUBHUEDP HOMG R Q DFFRXQQRGL

(U  QHXZ HZ HEIRWP XGHUHQ RRNZ HOHOVHUYEH VFHQDUR RSJHBIYHUG Z DDURQGHUKHW
FROBPARP XTHURS RQ HZ HEVW 2 QVH P DIOGUHV WEDWQIHWP HHURS GH Z HEVIW Z H YHZ LIYIHQRQ H
NDQMQ QX EHZ XVWLDDUKHWAL] MB!I FRQPARLP XTHU 2 S GH P DQIHUNXQQHQ Z H YUDI HQP. HWIHQ QDDUKHW
MM WDP  GRRUAXUHQ HQ GHYYRRUWDQ) EHWUYROHQ

© H KHEEHQ HHQ XIWYHEUHIG VHOVHUYLEH VFHQDUR RSJ HBIYHUG GDW] HO NOWHQ KHHW,Q YHHQ) HYDEBIQ NUMW
GH KXXUBHUELMKHWI HEUKINP HWIHQ HHQ DQW® RRUG ' IMKHEEHQZ HJ HGDDQIQ QDXZ RYHUBU P HWHHQ

DI YDDUELILQ YDQKXXUBHW b

9 MH RS GLHOWYHUBQLQJ
© HVAHYHQ QDDUHHQ ERYHQI HP IGGHTH NDQAMYUHGHQKHIG RS RQ H GHOWVHUBIQQ ' DDLRP ] IN)Z HLQ

B HABUAP HWHHQ YIVIH RS GHQWVHUBIQIQ) ' IWODDUDDQBIGIQ) YDQ RQV QIHXZ H RQGHUQHP LQIVS@Q Z DDUQ
ZHGHDP EMHVYRRU  IKHEEHQJHIRWP XBHUG ' H YIMH RS GIHQWVHUBIQLQJ ] DKIHUEIMDDQVOXIMWQ HQ
GDDUQDDWARRN EIMGH NDQEHRI WQGH Z H 1Q KHEEHQJ H RUP XOHG

© H KHEEHQ DDQGDFKVWRRUNRX
© H EQYHQ LQ FROBPNREDWKHWRRUNRX GXIGHDM LY
: IMQHP HQNRX VHUHXV

. OQMAYUHGHQKHIG NRP VKIHWP HH QRJ KRIHURS GH DIHQGD b



. Z DOVAIWMEHO, : +

2 Q HKXXUBHUAZ DDUBHIHQRG H VRVBX®! GHQUWHUBIQQ) 1Q JHP IGGHG P HWHHQUDSSRURINHL — (HQ
NBIQH YHIEHWUQ) \WMQRS] LIFKW YDQ HQ HQGDDU] M) Z HEQMP HH ' HINDQUE DDUGHUQ) YRRUKHW
UHSDUDWHY 1 RRN YHUEHWUG WIQ RS] LEKW YDQ HHQIBDUHHUGHU b 0 DDUD® M NNWDDUKHWSHUFHQWI H
KXXUBHLY GDWDDQJ HH VIMYUHGHQ W | IIRYHURQ H DO HP HQH GHQWHUBIQQ) GDQLVGDWP HW  RQGHUGH
QRP YDQ ' DDIRP EAMHQZHRRNIQ B HWHQRS YHIEHWUQ) YDQRQ H GHOMWHUBIQQ) ' MWV HHQ
YDQRQ H FHQAD®! GRHBIQ LQ KHWIHXZ H RQGHWHP IQIVSDQb  H HWMQLQ RS WRWH HQ EQMI P HGHZ HINHWY GH
DG NDQWHUFKWEHQNHQ HQ KDQGHBR ! IMBRHQ Z H GRRUW LOYHMUHQ LQ NDQWHUFKW SURIHVMRQDOMMWKHW
J HYHQ YDQ GXIGHINH NDGHW HQ KHWGXIGHIMN EHQRHP HQ YDQ HHQ P DQGDDWh

. FKVHQ HQ JHVFKLABQ

Q KHEEHQ Z H YRRUKHWHHUMHHQ YROBDUJ HZ HUNAP HWKHWHUHHQYRXGL] G NDFKWIQ RUP XTHU + XXUBHW/
NXQQHQ GDDUP HH HHQ NDFKWNQ HHQ SDDUMP SHEBABSSHQ P HTBHQ * HEUKIN M| DAY KXXUBHUHHQOO I/ Hi HU
DFFRXQAVGDQ NXQ Wi YID KHWEL] VB! NDQUSRUBDEKHWRDFKWQ RUP XTHULQVX@IQ ' DWRP XTHUNRP WEDQ
UHPKWAHHNY ELQQHQ EIMGH P HGHZ HINHUGIH YHUDQUE RRUGHMMILY YRRUKHWDI KDQGH®IQ YDQ GH NDFKW=R NXQQHQ

Z H EIMHHQ NDFKWOR] VOH@IUFRQBPARSQHP HQ P HWGH KXXUEHU

+ HAWHUHHQYRXGLI GH NDFKWQ RUP X@HU] RU GH P RJ HIM Z HOYRRUHHQ | RUH VRHQDP H 1Q KHWDDQWONDFKWMQ ,Q
ROMQIHQZH  NDFKWQ 1Q ZDHQGDVWHLD  9HHO HKRRUGH NDFKWKXXUGHYY Z DUHQ KHWQIHW

DONG HHQV P HWRQ HiP DDWHI HERP \WKBHQV HHQ GFNGRZ QHAKBHI DAIHQY/SRHGUHSDUDWHY XM YRHUHQ b



. FKVHQ LQ

2 QGHW HWB $ DQVDO

2 QGHWKRXG
. WFKWP HGHZ HUNHU
: RRQRP JHYIQJ
+XXU

: RQIQIVRHZ LYILQJ
727$$/

* HVFKLAHQFRP P D\WAH

$ O HHQ KXXUBHURQWYUHGHQ IV RYHUGH DIKDQGHIR YDQ GH NIFKWGDQ LY HUVSLDNH YDQHHQJIHVKIO' H
KXXUBHUNDQ GHINDFKWEDQ LQGHQHQ EIMGH J HVFKIEHIQFRP P MWH Q] I UHIIR ' H] H RQDIKDQNHOMMH FRP P MH
RQGH] RHNKHW HVAKICHQ J HHIVDGYIHY RYHUGH DIKDQGHI ,Q ROMQIHQGH

UHJ IRQDGK HVAKIGBIQARP P MWIHY - NDFKWQRYHU/ Hi HU ,Q  JHYDEBIQLY GH NDFKWRHIHZ H HQ 1Q  JHYD@DIQ
DIJHZ H HQ 9RRU 1 HVFKIGBIQ I HIMWWGDVW H QRJ QLHVW N DI HIRQG

+ XXURP P IMMH

" H+ XXUFRP P IVWIH 1V HHQ RQDI KDQNHIMH RU DQVDMH GH ] IFK EH] LT KRXGWP. HAI HVRKLABIQ OMWHQ KXXUBHUHQ
YHUKXXUBHURYHUKXXUSUN  VHUYLEHNRVWMQ HQ RQGHLKRXG ,Q EHKDQGHT@H GH + XXUFRP P MH

DFKW HVFKIEBIQ RYHU/ Hi HU ,Q VI HH HYDOBIQ LY GH NDFKWRHI HZ H) HQ QI HHG HYD@Q DI J HZ H) HQ HQYIHU
JHVRKLOBIQ] INMIOR) 1Q EHKDQGHI hQ 1V ««Q NDFKVWRRU HB4 G DDQ GH LHFKVEDQN 2 RNGH| H NDFKWY QRJ
LQ EHKDQGHIY

6DP HQ P HWEHZ RQHUY HQ SDU/QHUY

(HQT MY HQ YHL VIKXLY LVP HHUGDQ HHQ JRHG KXLV 2 RNZ HIN JH RQGKHLG ] RU HQ Z HO LMD ] LND KLHLELM
YDQ LQYQRHG : HKHEEHQ RQ] HP DDWFKDSSHONH SDWQHY/ QRGL RP LQYX@QJ Vi NXQQHQ J HYHQ DDQ
RQ|H JH| DP HQ@MWH RSJDYH K Q RRN EHZ RQHW/] LMD RQ] H SDWAQHU :  DQW LVZ HVWAQ DV J HHQ DQGHUKRH] H
Z LOHQ Z ROHQ b

+ HWZ HINWI HZ RRQ EHVAU  VDP HQ EHUHLN Mi SHUGHI QUIH P HHU 0 HHULQIDQIHQ P HHURSGRWLQIHQ
VOQHEBHUUHVX GDDW+ HWI HGHHGEH J HYRHOYDQ WRW Z RUGWHUD@BHQ P DDUP RRIHUHQ J ULRWAURS b

2 YHUDJ P HWRQ] H KXXUGHW

© H YIQGHQ KHWEHDQJI UM GDWRQ H KXXUBHWY EHARNNHQ] LMD EIMRQY GRHQ HQ MWIQ hQ DB J HP HHQMQZ DDU

I Hi HUZ RQLQU HQ YHUKXXUMY GDQ RRN HHQ KXXUBHWRU DQVDMH DRWH : HIQIRUP HUHQ GH KXXUGHU/RU DQVDWHY
DO RYHUQIHXZ H RQUE INNHOQJ HQ HQ YRRU HQRP HQ SIQRHQB  H KXXUGHWRU DQVDWAY] IYHURP  GH EHDQIHQ
YDQKXXUBHW W EHZ DNHQ ' DDLRYHU] ] H YRRUEXUHQG IQ JHVSUHNP HW Hi HU b
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YHZ ROHUFRP P DMHV HQ GRND®H Z HUNJLRHSHQ

YHWRNNHOKHLG YDQ KX X UGHUWRU DQLVDVHY ELVEHMALG

/ Hi HUZ IGKDDUKXXUGHWRU DQVDWAHV 1Q HHQ] R YLRHJ P RIHINWEIGXP  EHWHN\HQ EIMGH YRWP 1QJ YDQ QIHXZ
EHGIGHQ GH VWDWI IVAKH NRHUY YDQ GH RU DQVDWH RS GH @QIHLH WP 1N ,Q VSIDNHQZ HDIRP RQV
KXXUEH®IG WM J DDQ KHUMHQ EHJIIQ KHEEHQ Z H KHWQLHXZ H KXXUEHBIG P HWHODDUYDWYHMTS 2 YHUBL
Z DV HUIQ DUBLYRIP HQ VRP VIQGH YRIP YDQFR FUHDWH VRP V DDQ GH KDQG YDQUHHQ DGYIHVDDQYLDDI HHQ
SUHVHQEMH RP - GH KXXUGHWY W IQIRUP HIHQ HHQJ HVSUHNRI HHQP HP RP HWIQIRUP DA 2 QGHLZ HLBHQZ DUHQ

2 QEHUHP LQIVSDQ

9%H] LRWY

3RUM HXICBMADWAT IH b

+ XXUEHBIG

YDVIVNZ DDMV

) RQGV NBILQ RQGHIKRXG

/ HHEEDDIKHG

3DUNASDWHEHBIG

6 RFLDDOB VYKV

=$9 EHOIG

" XX DDP KHIG QIHXZ H WD
=RQOHSDQHBIQ HQ GXXJ DDP KHIGVP DDWHJ HBIQRS HLIHQ YHU RHN
7 RHZ IYLQJ VEHOAG WMGHQMQSRUM HXIB1

YHWRNNHQKHLG RS GRNDDOQLYHDX

: H EHVSUHNHQ QHVWD@HQRQGHLZ HLBHQ GIH YRRUDM! J HP HHQMQLQ KHWZ HINMULHIQ YDQ/ Hi HUYDQ EHDQ
] D 7. H KHEEHQ KHWRRNIRRN RYHURQUE INNHIQJ HQ HQ DI VSLDNHQ RS GRNDDOQLYHDX BDDUINN WUKI NHUHQGH
DI HQEDSXQMQ 11D ELMRRUEHHTS GH SUHEMIDI VSLDNHQ HQ GND®B! SLRMPMQ 0 DDURRNWHP DV DO HHQ

Z RQQIP DINRQGH] RHNRI 2 RRQYIMHELQQHQ HHQ J HP HHOM

1 DDWGH KXXUGHW/RU DQYDWEM] 1 HUIQRYHHCZ IMHQ RRN EHZ RQHWVFRP P MHY DPMH 1Q YDWM

VDP HQAMQI (Rl DOBNGHINH NDQNERUGI LRHS =R Q EHZ RQHUWFRP P MMH KRXGWEFKVEIMKXIMEH JDQJ YDQ

] DAHQIQGH J DWQ EIMRRUEHH 1Q HQ URQG KHWHL HQIZ RRQFRP S + HVW 1) YRRURQY Z DDUGHYR@! NUMWFKH
JHVSUHNVSDURHW RYHUWHP D'V D& YH@ KHG EHKHHUHQ RQGHIKRXG =IMHQQHQ GH HIHQ Z RRQRP JHYIQU KHW
EHVM

© H] HMAQLQ RS SDUNFLSDMH YDQKXXUBHW/ 1Q WEHINH Z HUNJ URHSHQ DY KW DDWRP GH DDQERRS QDDUHHQ
QHXZ ISLRMPWQIHXZ ERXZ - LHQRYDWH HQ ®iHI EDDLKHIG =RIQ Z HINJ LRHS VSHHOIHWDEDHQHHQ EHDQ) UMH LRCEIM
KHWRS GH KRRI W KRXGHQ YDQ P HGHEHZ RQHW Z HJHYHQGH FRP P WIHBIGHQIRRNJ LDDJ HHQ DGYIVHUHQGH LRO
EIMEH YRRUEHIHIGLIQU BRI BXIWRHUQD YDQ HHQSLRILDP P D

,Q YHLELQGLQJ P HWGH UHILR HQ SDUMHWY

* RHG VDP HQZ HUNHQ P FVDQGHUH SDUAMIQ KHHI VWHHOYRRUGHBIQ M NXQUWDP HQ GH NLDFKWQ EXQGHBIQ NHQQLY
P HWHODDUGHBIQ HODDUZ DDUQRGL DDQYXMIQ HQHHUYDUQ HQ XIVE IWHBIQ 9RRU] R Q QXWAI H VDP HQZ HINQY
QHP HQZ H YDDN} HO KHWQMDWH ( Q RRANUMHQ Z H XIVERGL 1QJ HQ YDQ DQGHUIHQIRP DPWH P HH W GHQNHQ ( HQ
SDDUYRRUEHHTHQ YDQ SDUAMQ Z DDUP HH Z H VDP HQZ HINHQ



OQGHIMH HQ BN\DG! RYHIKHGHQ
EHZ RQHWRU DQVDMHY

P DDWIFKDSSHIMH IQAMTR HQ
JRU HQZ HPUAMQMMAIRI HQ
DQGHH Z RQIQJ FRUSRUDMHY
SROMH

RQGHZ IMIQW@I HQ
ELDQFKHRU DQVDWHY

i QDQFL:= G .OAMM@I HQ

3 IHWIDMHDI VSUDNHQ

HGHUNDDUP DNHQ Z H DIVSLDNHQ P HWAR@J D FRUBRUDWHY KXXUBHU/RL DQVDMEN HQ J HP HHQWMQ RYHUGH
SUHWEMEHV GIH Z H NXQQHQ HQ Z LaBIQ BIYHUHQ RS KHWI HEIHG YDQ YRBVKXIWHWQD ' XV RRN

I HRQGHUMNHQGHQZ H IQ D@ J HP HHQMQ YDQRQV Z HNJ HEIHG GH SLIWWEMEDI VSIDNHQYRRLD b H
SUHVVEMEDI VSUDNHQY D W YIQGHQ RS RQ H Z HEVIWA ESLHVAWHD! VSLDNHO

* HP HHQWA (P P HQ

Q KHEEHQZ HiQ (P P HQ YRRUDQI HZ HUNADDQ GH QIHXZ H Z RRQYIMH 0 HWDEY EHDXQI UNMM WHP DIV
KXIVYHVMY) YDQ ELYIRQGHUH GRHO URHSHQ IDAMUDWHYH Z RRQYRLP HQ XIVEHIGIQ) Z RRQZ DIHQY HQ
WEQGSODWHQ HQ 9DQNUP S QDDUJLRHL 1 DDVWAGH YDWM GRRUBRSHQGH SUHWMIHDI VSUDNHQ KHEEHQ Z HHHQ
DDQUBO/SHHBXQMQ EHQRHP G Z DDUIQ DDQ.J HZ HINAY RQGHUDQGHUH KHWRSWM@IQ YDQHHQ: 0 2
FRQYHQDQAP HWGH J H) DP HQ@MH FRUSRUDWHY HQ GH J HP HHQWM ' DDUGDDWAMIHHQ SURFHV JHIRWP XBHUG P HW
DIVSUDNHQKRH Z H EHWU VDP' HQ NXQQHQ Z HINHQ ELM Z DLUH Z RRQRYHUDMAY RRUDGHEHILI HBMP SGP HQWMH [Q
" DDUQDDWAKHEEHQ Z Ha HVSURNHQ RYHUGH Q) HVWDQ LQWKP HOMQRP  GH EHVBDEDDUKHIG WM EHYRUBHUHQ

] RDOMEH 9RRY IHQQIHQZ IYIHU : H YHZ DFKWQLQ KIHUQ GH QUMHYH NHX] HV W P DNHQ 9RRUKHWGRLS
=Z DUMP HHUHQ GH Z IMI %D HUHV KHEEHQ Z HHHQ Z RRQ HQ GIH EDDUKHIGWIMH RSIHWMG ,Q DL HUHV LY GW

WDMIPAI HNRSSH DDQ GH UKIP \WIMH SUMYUDDJ 3DQRUDP D/ RNDDO ' H J H] DP HQ@MH Z IMDDQSDN 1LY EHVAXXUIN
YDWYH®BU G 1Q GH IQMQWHRYHUHHQNRP. WD HUHV 9 HULDV2 RN KHEEHQ GH FRUSRUDMEMAQSXWI HBIYHUG DDQ GH

DDQYLDDJ YDQ GH J HP HHQM YDQXIVKHV® RBVKXIVYHWLQI VIRQGY 9DQXIWEAWRQGVLY P IORHQ HXURMRHI HNHQG
DDQGH JHP HHQM (P P HQ YRRUDCEHVMP G YRRUYHUGXXU DP Q) YDQ SDUAEXTHH Z RQQIHQ
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3 IHWIDAHD! VSDNHQ JHP HHOWA* LRQLQIHQ

" HSIHAMBMEDIVSIDNHQIQ  BYRUP HQHHQ RSWAORP YDQ GH ELHGIQI HQ YDQ GH YHUWKIABIQGH FRUSRUDMEN GH
IQSXVWDQ GH KXXUEHWRUI DQVDWHVHQ SURFHVD! VSUDNHQ RYHUDPMH®! RQU INNHIQI HQB 1H KHEEHQ DABIP DDCHHQ
SONJHNHIHQIQKHW HHUNML $P EIMHNDGHU : H] IMIQ JDDQZ HINHQP HWHHQ QIHXZ \RHZ IYILQI VEHBIG
YRRU] RZ HCRQ} H WXGHQMQSRUM HXI@B D&Y YRRURQULHI XTHUH Z RQIQI DDQERG 2 S KHWI HELHG YDQ
VFKXGHQSURE®P DWHNKHEEHQZ HIQ J RHGH UHVXGRMWMQ EHLHINAP HWGH 9RRY IHQIQI HQZ IYIHU ( HQ
SURIWDP P D Z DDWP HH Z H 1G] IFKWDNNXQQHQ P DNHQ Z DDUKXXUBHLY J HG NXQQHQ EHVSDUHQ HQ JHELXINP DNHQ
YDQUHIHIQIHQ ' IMBIYHUGH HHQJ HP LGGHGH EHVSDUQJ RSYDQU  SHUKXIVKRXGHQ SHUNIDUD  DDLRP
KHEEHQZ HEHVBRWQRP  GH 9RRY IHQIQI HQZ IIYIHURS W QHP HQLQ GH UHI XTHUH XIWRHUQJ 0 HVDXI GRADDO
EHWRNNHQ SDURHUY KHEEHQZ H1Q JHZ HNADDQHHQZ RRQ RUYIMH ' H] H URQGHQZ HEHIIQ Db

* HP HHQW O LGGHQ * LRQLQIHQ

0 HWEH JHP HHQM 0 1GGHQ * LIRQQIHQKHEEHQZ H P HHULI H NDGHUDI VSLDNHQ JHP DDNW,QGH
SUHWEMHDI VSLDNHQ YRRU KHEEHQZ H WMUNLQJ H HWRS GH YHUGXXU DP 1Q) YDQKXXWZ RQQIHQ ' DDU
KHEEHQZ H RRNP HVWXFFHV LQYX@QJ DDQNXQQHQJHYHQ ' DDURDDW INDZ H P HWEH JHP HHQWM J HBUAP HW
VDP HQZ HUNHQ RS KHWI HEIHG YDQ VFKX@HQSUREGIP DWHN HQ EFVBDEDDUKHG GRRUKHWDDQELHGHQ YDQ GH
9RRY IHQAQI HQZ IYIHU ( HQJ RHGH WIS RS Z HJ QDDUYHLEHWUCQJ b

3 IHWIDAHD! VSUDNHQ JHP HHOWA 6 VIZGVINDQDDO

2 RN YRRUBVBGVNDQDD] I HUO HHUDUI H . DGHUDIVSDNHQ J HP DDNAYRRU ,QGH SUHVMHDI VSLDNHQ
YRRU @J GHIRFXV YRRIDARS KHVWRFD®! GRP HIQ Z DDUEIMKHWKIMYDQI VSXQUWEZ DV BHI EDLH Z IMHQ HQ
EXXUMQKQ KHEEHQ Z H EHUIHINAGDVWZ H HODDUMMHGY EHWUZ HWIQ WM YIQGHQ D&Y KHWI DDWRP GH
YHUEEHWUQJ YDQ GH ®H EDDUKHIG 1Q Z IMHQ HQ EXXUMQb

3 IHWIDVIHDI VSUDNHQ YRU HU2 GRRWD

" HIHP HHOM KHHIVEHILQ HHQ$ P EIMHNDGHU:  RQHQRSJ HVMT YRRUGH NRUM WLP 1) ' DWADGHU DDVKIW
YDQJ URHLYDQ GH EHYRBIQJ HQ GH YRRUNHXUYRRUKHWP HQI HQOYDQ KXXUHQNRRS 1Q QHXZ H Z IMHQHQ GRUSHQ
%HGH RQGHLZ HLBHQ] IND] RZ HODP EVWN DAY EHVAMXUIN XIWHEUHIG EHVSLRNHQ ' H FRUSRUDWHY VOXIWAQ] LEKIDDQ
ELMEH Z HQV QDDUJ HP HQJ GH Z INMHQHHQ HUNHQQHQ GH J LRHIDP EIMH IQNRRSZ RQIQIHQ P DDUQHW R] HHUIQ GH
VRAD®! KXXWHPRU ' H FRUSRUDWHV J DDQYYRRUDOKIVIWDQ HHQ NZ DOVMIHYH RSIDYH ' DWZ 1O

] HJJ HQBADQVIRUP DWH YDQ GH EHVWIDQGH Z RQIQJ YRRUDDG ( 1QG 1V HHQ WBUA) HP DDNWP. HVKHWRSWM@IQ
YDQHHQ QHXZ H Z RRQYIMIH YRRUGH P LGGH@QI H WP 1N SOMIHHQ UHI IRQD®! Z RRQY RU YIMH

Q 1V YRRUKHWHHUMGH KH®! P\ FOV YDQ HYDOOWH P RQVRUQI HQ RSWMEBIQ QHXZ H SUHEMIHDI VSUDNHQ
GRRUJHP HHQWM FRUSRUDWHV HQ KXXUGHU/RLI DQVDWAY VDP HQ HQ QW RHG RYHUBY GRRURSHQ 9RRUGH
SUHVMEDI VSLDNHQ KHEEHQZ H GH P HHUDUHQDIVSIDNHQXIW ~— JHDPWD@HHUG b
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2 QQHEDWY GXXU DDP RS RUGH

9DQ FRUWHWQDDU VRHSH®I SDWRP 0 HGHZ HUNHWY YRHBIQ ] LFK JHWIX QG GRRUJ HEUXLNVYUHQGHDNAH
VL WP HQ HQ NADQW HUFK VM SIRFHWHQ GLH KRXYDW\KQ UXLP W ELHGHQ b

&RUIRQD KHWHi HPWRS RQ] H RUDQLVDVIH HQ GLHQWYHUBQLQJ

Z DV KHWE HHGH WDDUYDQ GH &RIRQDSDQGHP IH ( HQ NBIDUGDVWRS GVINHP D Z MHGH TXD IQMOMWHQ
LP SDPW/ Hi HUYROWQ KDDUNHX] HV GH UFKV@@HQ YDQ KHWE,90  bZ DDUQRRG] DNHIMNVFKHUBWQ Z H P DDWHI HBIQ
DDQ Z DDUP RIHDM YHWRHSHGHQ Z H

=R NRQHHQ.J HGHHOM YDQ KHWIBDU GH DQGHKDOH P HWU Z RUGHQ BVI HDWQ ( QNRQGHQ Z H Z HHUP HHUQDDU
NDQWRRURP W Z HUNHQ FR@BY DIV W RO RAWQHQ] R GH YHLEIQGEQI DDQW KDBIQ / Hit HUKHHI WEWDWQ
VDP HQYD@IQP HKHWYDWMMIBIQ YDQ KDDUWXLYZ HIN\DGHU :  DDUEIMP HGHZ HINHWY GH KHDWDQ KXQ Z HINWIG

WXLV P RIHQZ HNHQ P HWHHQP LQIP XP YDQE HH GDJ HQ SHUZ HHNZ HINHQ RS NDQIRRU

2 RNZ DUIHQ HUSHURGHV YDQIKDUGH ®FNGRZ @ Z DDUQZ H P RHVAMQ EHVOXIWIQ VRWYHLGHLI DDQGH P DDWHI HBIQ
0 HWDY EHDQI UMMM Hi- HRAYRRUGH NDQWGDWZ H WIEHDN RQ| H NDQBXQMQ P RHVWMQ VOXIWQ HQ DABHQ QRJ
XL HQM HQ VSRHGUHSDUDWHY XIWRHUGHQ * HONNJ NLHIHQ Z H YRRUDCEHJ US YRRUGH] HJHQRP HQ

P DDWHJ HBIQY. DDUP HH Z H GH J H| RQGKHIG HQ YHIW) KHIG YDQ RQ H P HGHZ HINHWY HQ NDQMQ ERUI GHQ + HW

] LHNMYHU XIP 1V EHSHUNAS HEBIYHQ

,Q KHWKDGHUYDQ ®H EDDIKHIG KHEEHQ Z H QUHWDEB! J HSMQGH SURVIFWQ NXQQHQ XIWRHLHQ * HVRQGDQW LV HU
YHHQI HEDDQ ( QRRN] L YHHCDOMUQDWHYH SLRMIPMQ LQ XIWRHUJ HI DDQ 2 @} H] LFKVEDDUKHIG QDDURQ H
KXXUBHWY KHEEHQZ H] RYHHCP RJ HINMINKQQHQ Z DDLERU HQ

9HUBHUKDGGHQ Z H @J HUH KXXURSEUHQI WMQ GDQ EHJ LRRWRYHIKHIGVP DDWHI HOJ HHQ KXXUYHIKRIIQD * IW
H HAWY JHFRP SHQVHHUG LQ GH YHUKXXUBHWIKHI Q) HFKWUZ HUG RRNZ HHUWIQHWI HGDDQ GRRUGH : 2 = \MIILQ)
( QKHEEHQZHYRRUALFDU . DDQKXXURS GH %2 * SRUM HXLGI NZ IMVHVFKRGHQ J HIHIWHUG DDQ &RURQD HQ
GH®FANGRZ Q :  HKDGGHQ DDQ GH DQGHUH NDQWIR HUH GWMQ 1Q GH EHGUNMWRHUQI RQGHUP HHU] LEKVEDDURS
HMNRWMQ RSGIGIQ) HQ | DFIMIILH NRAWMQ

&ROMXIMWSIREGIP HQ] D XIMYHEBIYHQIERRUJ HGDQH SLRFHVDDQSDWIQIHQ YRGRHQGH RP YDQJ UMH
KXXUQNRP VWMQ Z DDUGHYDWKHIG YDQ KHWDMARHG HQ YRGRHQGH | QDQH=- BIEXi HW RS EDVY YDQ EIMYRRUEHHT
UDMRVSZ @ 6:  HQAIXIGWIWIQ

" HWHILQ) YDQERXZ SUYIHQ D&Y JHYRO YDQP RQGDDOMNRUADDQ J LRQGWR HQ P DWMUD®IQ P HQUNLDFKWHQ KRIH
HQHU IHSUYIHQ NUMHQ Z HOAMHGY P HHULP SDPWGIWQ UHDMH VRWRQ] H IQYHWMUQ) VUIDWRY \AMEIHQGH
RQGHLKRXGVNRWMQ HQ KRJ HIH Z RRQDMMQ YRRURQ] H KXXUGHWY  GRRUGH M HQGH HQHUD IHSULYIHQ

+ HW&RURQD FUMMMDP LV DIJ HRSHQ NIDUTXD LOMQUMWAVDI I HVRKDD@ =H KRXGAGH RQUE INNHOQJ HQ HAKWIUJI RHG
1Q GH J DWIQ HQ QHHP WZ DDUQRGL] ELNHKRUHQGH P DDWHI HBIQ

, QVUDOQHW G« SGIN YRRULQI RUP DVIH LOVIHUD

Q NUHHJ / Hi HUHHQ QHXZ LOADQHWO HUEHWUG HQ HEUKINYUHQGHDMHU + HWY YRRUP HGHZ HINHUY G SBIN

Z DDUD@ LHBIYDOM QHXZ V HQ LI RUP DWH W YIQGHQ LY &R D VNXQQHQIHUI HP DNNH@N] HO EHUEKWQ HQ
GRAXP HOMQ SXECFHHQ ] R BILHQ Z H YDQHQ P HWHBDDU
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+ HWQIHXZ H LQADQHWY KHWGIWAXN YDQ KHWBLRVIFWGL IVBDOVDP HQZ HNHQ  ( QNH®B! NAUHQ J HBIGHQ VFKDNHGHQ
Z HEIM Hi HUDCRYHURS GH DSSTEDWHV 0 IFLRVRIV2 GHL R 6 KDUHBRIQWHQ 7HDP V' + HWIQADQHWY GDDUIQ

RS DDQJ HSDWSDWHQEIQ GH 6KDUHBRIQARP JHYIQU ' DWEHWINHQUWEDWHUQX ««Q SRUBDAY YRRUVDP HQZ HINHQ
QHXZ VHQIQRWP DWH ( HQ SRUBDOCDVERYHQGIHQRYHUIDORHI DQNHIMILY R P HGHZ HINHUARX RS NDQRRU

Z HNHQ WIXIVRI IQGH Z 1M ' DWELDDI WD@P DDEEIMIDQ GRHE® DW HUHQHI - QMUZ HNHQ

* HE UXLNHUVRQGHUWIX QLQJ HQ \WIDE LOVHMNHUQM \WHP HQ

2 Q HH WUH &7 KHSGHVNIVIQ VMKPMUHHOMHLEHWLG ] REDWARUQJ HQ VQHEIUZ RUGHQ RSI HBRWHQ
P HGHZ HUINHWb HQ GDDLP HHKXXUBHWY I HGXUHQGH KHWRSEVSLRFHY EHWUJ HEIRWP HHUG Z RUGHQ

YHIIQ KDG/ Hi HUW P DNHQ P HWARUCQI HQ URQGRP GH &[] Z HUINS®IN ' DDURDDWAZ DV 2 XWBRRN] HHUWDDJ
,QEHIGH JHYD@IQ Z DV AWWP HINEDDU YRRUKXXUEHWY RQGHUP HHUEIMKHWM®BH ROVAK NDQWRQWRWE H H

VWRUQI HQ IMYHKRGHQ HQ RQGHUD) J HQGH VAKPWUH®G! YHUEEHWIUQD HQ] L GRRU HYRHUG | RGDWEH
I RAMDQUYHINBLQG LY ' IMBURFHV YHUTHS 1Q J RHGH VDP HQZ HINQJ P HWHHQ NDQNERUG) LRHSIHQ GH RUI DQVDWAH
ZHWG HIHE DW YRRY LHQ YDQUQI RUP DMH HQ XSGDWV b

3HURQHHY HQ VDDUMDGP LQIWUDVIH

6IQGV PDDUN  ZHUNHQZ H YID HHQJ HAL MIOVHHUG Z HNSLRFHVP. HAKHWBHURQHHOP XVMHWV WWHP YDQ
$1DV ' H HDSSTEDWH P DDNAKHWRRUP DQDIHWY P DNNHIMHURP RS HHQYRXG H HQ HHQGXIGLIH P DQIHU

P XVIMEN DDQW GIYHIHQEIMGH DIGHIQI 3 2 -H NXQAHURRN GLI PG KDQOMNHQQI HQP HH] HAWHQ + HWBLRAHV LV
KLHUP HH YHUHHQYRXGLI G HQ P LQGHU RX\WHYRHD

2 Q] HZ HINJHP HHQWFKDS  YLVDDO WRW HQ VRHIHZ LG

2 QVHFKVIA NDSLVDDA ' DW] IND RQ] H P HGHZ HUNHWY 0 HWHANDDUGLDJ HQ Z H HULHGHUH GDJ DDQ ELMGDW
VIHQGXL] HQGHQ KXXUGHUA) RU HIRRV NXQQHQ Z RQHQ ] RGDW HRS HHQISUHWAI H HQ SIREGHP &) H
P DQLHUNXQQHQ P HHGRHQ DDQ GH VDP HQGBIYLQJ

,OWURRP GRRUMIRRP HQ XIWWRRP

2SGHSHGDWP  GHFHP EHU ZDIHQHUEIMH HU P HQWHQIQ BRQGHQWMWDP HQJRHG YRRU W
" HIRWP DWHQDP LQGHBRS YDQ DIPHW BW %UMH HUIZHNHQ  IXQAIP HVHQ P HGHZ HINHW/P HW

HHQ SDUMP H GHQWYHLEDQG

Q KDGGHQZIM  YDFDWIUHV 3UHFIHY HYHQYHHDY 1Q * DDUQDDWWZ DV HURRNAXIP \W YRRULQMUQH
P RELOMW  YDQRQ H FR@BY D V] I\ HHQ DQGHUH I XQPWH J DDQ YHUYX@BIQ bDFKWYRRUYDVWHQ | HYHQUAKEHDN 1 RJ
HHQY  FROUDV] IDIQ EHI RQQHQP HVWNGHDNH QUHXZ H VINHQ 9DDN YDQXIMGH T H SRRO

' XXU DDP LQ] HVEDDU

) ®f SRRO

" Hi H SRREEHGAMDQVHQHQAP RIHIMKHGHQRRUP HGHZ HINHUARP  GRRUW RQU INNHBIQHQ] RKXQ
Y HVEDDUKHIG W YHU LRWQ Rl GDWOX ELQQHQIRIEEXIWAQS Hi HULY + HWY HHQ @DJ GUHP SHI H RO INNHIDALOMW
RP HHQQIHXZ H WIS W P DNHQ HHQNXV Rl SURWIPVIM GRHQIR! WIEHDM LQ HHQ DQGHUH | XQPWH W Z HINHQ b
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Q 1V GH EHWBDQGH ) B SRROGRRURQU INNHT QDDUHHQ) B SRRO  © H KHEEHQNDGHW YHLZ DFKWQI HQHQ
(RTIQ GXIGHINHUZ HHUW HIHYHQ ' H P HGHZ HINHUGHHP W HO KHWIQMDWH HQ KRXGWEH UHIIH + HWY HHQRSHQ
HQ WDQVSDUDQUBLRFHV BYRRULHGHUHHQ GXIGHIM ' H P DQDJ HUP DVWKWZ DDUEIVZ H GMWHQ RS HHQ J H| RQGH
YHUDQU RRUGH EDDQV \MWHQ KHWIQGYIGXH®! EHDQI KHWMDP EHDQ) HQ KHWEHDQJ YRRU/ Hi HUDY RU DQIVDWH
DY KHWI DDWRP Nz DOMIWQ HQ FDSDFWIMWQ 2 P VRWHHQ SHUHRM P DWK W NRP HQ BIYHUAGH P HGHZ HUNHUHHQ
32 3b3HU/RRQINER QE IN\HBOQIDDQ ,Q  BRQGHQZHD  QHXZ H LQVRKUMIQI HQIQ GH T H SRROQRMUHQ

Z DDWP HH QX IQVREDO  FRTBU DIV WBDQLQI HVFKUHYHQ b

* HQHUDVHS DFW

0 HGHZHANHW/YDQ  WDURI RXGHUP RJHQP HHGRHQ DDQ GH UHJ HIQJ GIHY HQHUDWHSDRWKHHW, Q GIHHI HIRJ
ZHNHQP HGHZ HINHW/QRJ P DDUYRRU  YDQKXQ HHUGHUHIEHQWHLEDQG 7HLZ MIGH SHOURHQRSERXZ
EQWHQGHP HGHZHINHD  YDQ KHWHHUGHUHB/DDUY RQVDQIW,Q KHEEHQ P HGHZ HUNHWY KIHUYRRU
JH\R| HQ

/ H HU$ FDGHP LH

QMQLKHEEHQZ HEGH / Hi HU$ FDGHP IH JHDQRHHUG HHQRQUGH SDMRIP YRRURSGIGIQ) HQ SHRRQIMH
RQE IN\HIQ ( 1QG EQMWEDMEH P HHUBHKHIG YDQ D@1 P HGHZ HUNHLY YDQ KHWEHWDQ YDQ GH DFDGHP IH
Z HHWP DDUGR) QHWHGHUHHQ P DDNAHUGDDGZ HINHINJ HEUXIN YDQ 5HGHQUIEDDUYRRULY RQGHUP HHUKHW
RQEUHNHQ YDQ DDQGEDFKWYRRUGH DFDGHP 1HIQ GH J HVSUHNWA FQ,QVRVBDCKHEEHQ RG] H FREU D VYD GH
DFDGP IH  WDIQQIHQJHYROG

%MQQHQ/ Hi HURQA IN\HEHQZ H RRN] HOWDIQQIHQ ] RDGI$9*  IBUYDR  DOHP HQH YHI® KHGVIQUAKPWAY HQ
RP JDDQP HWDJUHWIH ' W] PP HVWHQ RRN GH WDIQIQI HQ GIH KHWP HHMM | D JHYROGLQ © H] g B
P HWGH RQU IN\HOQJ YDQ HHQ EDVMADIQIQ) GLJ IMP®! YDDUELI KHGHQ YRRURQ HIRQGHKRXGWP HGHZ HUNHLY

" DDUDDVWY HHQ EHJ LQ.J HP DDNAWP. HWKHWRQU IN\HBIQ YDQHHQ GLIIMIDO RQERDUEIQIV SLRILDP P D VSHADDO
YRRUQIHXZ H P HGHZ HINHWY ( QP HVWKHWYDVWBY J HQ YDQ GH DO HP. HQH EDVIVNHQQLY YRRUDM@! P HGHZ HUNHWY b

I HHUDNDHQD

/ HHUDHQ] N RXWMV GIH P HGHZ HUNHUWY KDQGYDWHQ J HYHQRP | LFK W EGMHQRQAE IN\HBIQ LQ KXQIXQPWH ( Q] R
P HHW JWRHHQP HWEH RUDQVDWH ,Q RQE IN\HGHQ Z H GH ODWMIYDQ GIH GHUIMHQ ( «Q GHUD LY
RQIKRT J H| HWYRRUGH UHW 114 DA GHUDHQNDDUHQ EHVKINEDDU b

2 SGLGLQI HQ RQVEZ LNNHQQJ

QRQ H&$2 WEDWEDWP HGHZ HINHLWY UHFKVWKHEEHQ RS HHQEHGLDI RP \M EHVWMGHQ DDQ SHWVRRQINH
ROE IN\HIY ,Q P DDNMQ  tP HGHZ HUNHUY GDDUJ HELKIN YDQ VDP HQKHEEHQ] H IQWRWEDd R Q
B-XUR EHVWMHG DDQ SHURRQIMH RQA IN\HIQJ b

" DDUDDWAMHUGH SRWIRSBIGIQI HQ EHGRHT YRRUIQGLYIGXH®! 1 XQPWHI HUFKWM RSGLGIQI HQ HQ YRRUFRMIPWHYH
RSGIGIQIHQ GXV/ Hi HUELHHG HQ YRRULHGHUHHQ ' DDUKHEEHQZ HIQ UHVSHPWHYHON BXUR HQ
B-XUR DDQ XIMYHI HYHQ

HGHUNDDUMM@IQ Z H RRN Z HHUQIHXZ H W HSODWHQEHVAKINEDDU ,Q  [BHGHQD  BIHUDRY HQ HQ VXGHOWQ
Z HINHUYDUQU RS 1Q HHQOWARI H EIM Hi HU



=HNVHYHU XLP

+HWIHNMYH XIP IVIQ  BMQRS] LFKW YDQ EHKRRUIMIJ HGDD@ 1 DP HOM YDQ QbDU
" HEDOY KHHWHHQ WWUNH LHOWH P HWGH GDAO YDQ KHWDQI GXUJ YHJ XIP B H FRUIRQDSDQGHP IH HQ GH
QRRG DDNRP P HHUWXLY W Z HUNHQ KHEEHQ QHWRWHHQ KRJ HU] LHNWIYHU XIP J HBIG

+ HAWDQI GXWJ ] IHNMYHU XIP 1V JHGDDE YDQ QDU + HWBHUFHQUEA H I LHTXHQAYHU XIP bGDWZ 1O
1 HIJHQ GUHRI P HHU} IH\P HEHQI HQ YDQ GH] HOGH P HGHZ HINHUSHUNIDU IVJHGDDGYDQ — QDDU

* H RQG HQ YHL@J Z HINHQ DLER
2 S KHW HELHG YDQ YH@ HQJH] RQG Z HINHQ KHEEHQ Z HIQ HHQ DDQRCEHDQI UNH WRSSHQ JH] HW

" H5IMFR ,QvHQEUVDMH HQE ( YDODWH 5, (VI HDPMDOVHHUG HQ XIWHELHIG P HVWE HH QIHXZ H

RQGHWZ HLBHQ GH5, ( &RYIG  HQGHS5, ( 7TKXMZHINAQ %HIIQ  HHHQJURRWIRKD® RQGHU RHNJHGDDQ
RQGHUP HGHZ HINHW P HWGH YUDDJ - KRH HUYDDUN KHWXIVZ HUNHG' ' DDUUHDI HHUWGH UKIP YDQGH
RQGHULDDI GH P HGHZ HINHUY/RS - H RQGHU RHNVI HI HYHQV KHEEHQ Z H RQGHUDQGHUH HEUKINAELIVKHW
RSVWM@IQ YDQ GH WXIVZ HINNDGHL/

+ HWDUEREH®BIG 1V J HDPWDOVHHUG HQ YHURIHXZ G 0 HWQIHXZ H RQGHLEZ HUSHQ DOBVRAD®! YHIMI KHIG

SV FKRVRAD®! DLIEHIGVEHDW)  HQK\ EUGH Z HINHQ WIXIVZ HUNHQ

" H N\DDUIMVH 9&$ DXGW J HUFKWRS YHIM HQJH RQGGZHINHQ  YRQG SODW IQMQL 2 RN GIVRHHUKHHI W
/ Hi HUGH) H DXGW OQUMHQ] RQGHUHQUHDIZ INQIHQGRRUMIDQ .Q {1 P HGHZ HINHW/ JHVDDI G
YRRUKXQ9&$ GAS®P Db

Q 1 D Z H I HABUNP HWGH KHUKDAR) VWDIQIQI HQ DI UIHVMH HQ RQIHZ HQWM RP J DQJ VYRWP HQ 9DQGH

P HGHZ HINHW P FWELHAVRDQERQBAKHHW — GH] H WDIQIQ) RQGHUMWHQJIHYROGb

bb

2 Q HRUDQMWDVIH RYHU LFKVIH@NA HQ WDQVSDLDQW
( HQ VRHSHOGUDDLIHQG / Hi HUZ DDUP HGHZ HUINHWY KXXUGHW HQ SDUADHUAI LDDI NRP HQ HQ GH Z HI NHQQHQb
3 IRFHV QDDUHHQ QLHXZ  RQGHUWRHP LQIVS@Q

2 QVQHXZ H RQGHWHP LQIVSMQ LY J HVFKUHYHQIQ GIDBRJ P HWRQGHUP HHURQ H P HGHZ HINHW HQRQ H
VVINHKRE@HWY 19 DQ EHQHGHQ QDDUERYHQ «Q YDQ EXIWIQ QDDUEIQRHQB XV QHWRSIHBU G P DDUJ HP DDNAIQ

JH] DP HQIMKHIG P HWP HQVHQ YDQ ELQQHQHHQ YDQ EXIWIQ/ Hi HU &RQWOX LQ FRWIPW( HQP RRLSURFHV Z DDUP HH
Z HIDWAQ] 1HQ Z HOH EHGUNVFXOMXUZ H QDVAHYHQ HHQWA Z DDUEIMKHVWDP HQ GRHQ HQ VDP HQ

EHGHQ\HQ FHQADDOARDQ :  H Z 1GQ QDDWHBDDUWEDQ ELQRHQ HQ EXIWQRQ H RUDQVDWH RP WM GILHQHQ
JHEUXINW P DNHQ YDQ D@ NHQQLY HQ HUYDUQI GIH Z H] HD «QRQ H VDP HQZ HINQJ VSDUHLWY KHEEHQb

+ HUQUFKVIQI VS @Qb

" H EHVVBDQGH LQUFKWQJ YDQ GH RU DQVDWH Z HUG GRRUP HGHZ HUNHWY KXXUGHLY «Q WBNHKRGHW DY

LQIHZ INNH@ HQ QHWHI HRWAI HOYDUHQ ' H NDQWARQG QRI RQYREGRHQGH FHQWDDAQ GH RU DQVDWH

0 HGHZ HUNHWY YDQ/ Hi HUj RHNHQ QDDUGH J RHGH EDDQV WMWHQ WIBQGEDDUGVDMA LQ SURFHWHQ HQ KHVELHGHQ YDQ

P DDEHWN 2 P GH] H DDQEDFKWSXQMQIRS W BWHQ KHEEHQ Z HHHQ KHUQUFKWQI VS@QRSI HMT 2 S 1P DDUV
DWGH QIHXZ H RU DQVDMH RS KRR GIMHQ
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YHWHNNHQ YDQ P HGHZ HUINHWY

© HKHEEHQ GH SOQQHQ YRRUHHQ QHXZ H EHWLHHQUIFKWY) YDQRQ H RU DQIVDWH YLRHIWGL) P HWGH

P HGHZ HINHWY EHVSLRNHQIR S GDWP RP HQWZ DV KHWGHI QMHYH EHVMXUVEHVBXIVGOR) QHW HQRP HQ HQIHUZ DV
RRNGQRJ JHHQ VRADDCSMQ %HWSDQQHQG P DDU] R NRQGHQ Z H GH P HGHZ HINHUY J RHG EHAHN\HQ HQ HHQ
DDQUOYUDI HQ HQ UHDPWHY P HHQHP HQLQ KHWGHI QMM P DNHQ YDQ GH SDQQRHQb

6 RALDDOSMQ DI JHVARWAQ P HWGH 2 5b

2 P GDWHUP HWGH YDNERQGHQH HHQ RYHUIHHQWMP P 1QJ NRQ Z RUGHQ EHUHINARYHUHHQ VRAIDDCSMQ EHVBRW Hi HU
KHWRFDDCBMQ IQ RYHUBU P HWGH HL HQ RQGHUHP LQIMUDDG DI W VBXIWQ ( HQ EHDQ) UM HQUELYIRQGHUSURAHY

Z DDUEIMEH 2 5 ] IFK DO J RHGH VSDULIQJ SDURHUKHHI W HVRRQG «Q WAJ HIINMMYL) H RQGHUKDQGHMDU + HWHVXGRDW
P DJ HU] I BHHQ J RHG HQ J HGHI HQ VRADDOSMQ Z DDUP HGHZ HUNHWY WIYUHGHQP HH] L b

8 IWRHUQJ

9D QRYHPEHWB  LVXIWRHUQJ JHIHYHQDDQKHWRADDCS@Q ' H  YRRURSL) ERYHQBA H

P HGHZ HUNHWY NRQGHQ KXQ EHDQI WM YRRUDQGHUH I XQPWHY NHQEDDUP DNHQ $ FKWP HGHZ HUNHUY KHEEHQ
JH\RIHQRP GHRUDQVDMHRS PDDUNV WM YHUDWIQR OWUIQKHWIBDURS — VHSWP EHU YID HHQ
P REIDMWWDMPW  H RYHW H P HGHZ HINHWY KHEEHQ HHQ J HVSUHNJ HKDG YRRUSGH [ XQPWHV Z DDU] IM

EHOQI WMER YRRURRQGHQ ( U] 1MDJ HHQ J HGZ RQI HQ ROMD HQW HYDEDIQ 0 HWGH P HGHZ HINHWYY GIH GH

RU DQYDWH YHUDWAQ ] 1N J RHGH DIVSUDNHQ J HP DDNWRYHUGH EH- 1QAI Q) YDQ GH DUEHIGVRYHIHHQNRP W

+HAQHXZ HRUDQRIWDP  YDQ/ H HJ
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) LODQFLHHOEH®ILG HQ FROVUQXAMLW

" Hi QDQFL: B GRHOMAGQIHQ YDQ/ Hi HU

/ Hi HUZ IGKDDUYHP RIHQP Df lP DDA HAQ YRRUKDDUP DDWFKDSSHI@NH VDN + IHUEINSDVAS HHQ

i QDQFL: B RYHUP DDVWDQGHW GDQ HHQ DGHTXDW UMFREXT HU

) LQDQFL= B FRQWXAMMYDQ/ Hi HU + IHIYRRUKHEEHQ Z H HIVHQ DDQ @ XIGIWIWHQ VRODEIDMW HMT GLH
YRE@RHQ DDQ GH H WILGH HVHQ YDQ GH $ XVRUMIWZ RQHQ $Z  HQKHW 6:

© HKRXGHQ YDW\DDQ GH | QDQFL: ® GRHOAMW@RJ HQIQ GH KXIGLIH P HHUBUHQEHI LIRWQ Z DDUQ EHVSDUQIHQ
] M RSJIHQRP HQ HQ KHWIQYHMUQIWROP HJIHP Df IP HHUG LV

1 Hi HOAWMOVORUP HQ YDWWRRUKHWH] SEIMWHUHVXOBDW( HQ WMYLTH JUS RS KHWH SEVMWHUHVX GOV
JHZ HQMGRRUGH RHQDP H YDQRSIHBUGHKH QIHQ ' IWRP KHWHQGHP HQWQLHVIM OWQ GDBIQ HQ WM
NXQRHQ EQMHQ LOYHWMLHQ

/ Hi HUZ LCKDDUEHGUNMMDMMQ LQ WISSHQ YHUGHUDMWQ GDBIQRP  XIWIQGHIMILQ HHQEHVSDUQJ YDQU
P IORHQW KHEEHQJ HIHDOVHHLG ' WY RRNJ HIHDOVHHUG HQ GH EHGUNVIMMQ @ J HQ YDQDI HQ@@DP HW
GH OQGHOMMH WHQG LQ GH $ HGHV YHQRKP DLN / Hi HUZ 1OQ KDDUEHGUNMDMMQ QHWEXXUGHU] M) GDQ GH
JHP IGGH@H FRUSRUDMH 1Q 1 HGHUDQG

+ HW QDQFLHHONDGHUYDQ/ Hi HUEHWBDWKLW NZ DOVIMIVIHYH GRHOAVHIQI HQ

/ Hi HUSUHAMHUAP O LP DDGP HVKDDUYHLP RIHQ
/ Hi HUOMMXUARS P HHUMUIH NDWAARP HQHQ LY @ XIGH
/ Hi HULY VRQDEHO

Y RRUCHINY] 7 QDOQH=G! FROWXWIMGRRUWRH LEKWRXGHY

: DDUERUIRQGV6RAD®: RQQIERXZ NMWIDDUGH i QDQF: B UMFRIV YDQ GH FRUSRUDWH D&Y J HKHHO
$XVRUMMZ RQLQI FRUSRUDWHY EHRRUBHHOVGH IDWRIV SHUGHHGRUM HXIGB' $( % HQQHW' $( %HQDY
JHKHHO

0 HHUDUHQEHILRWQ)

,QGH P HHUBUHQEHI LRWY 1V UHNHQIQJ J HKRXGHQP HWEH DGP LQIVWDMHYH VIKHIGIQD YDQGH' $( % HQQHW

" $( %DPWIWIMWQ YDQ/ Hi HU ' H VBEHCKIHUOD J HHIWGH XIWRP AMQ Z HHUYRRUGH YHU/FKIGBIQGH LDMRY YRRU
BWFKWOJ / Hi HUD®Y J HKHHORP GDW Hi HUD®Y J HKHHCZ RUBA) HDFKWDDQ GH QRUP HQ W YRTRHQ 2 RNDI] RQGHUIM
YRRUGH" $( %HQQHW $ (% SRUM HXLB YRGRHW H HUDDQ GH J HVMTH FUMUD
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. HQUHVDADQ FRQUQXAMMP HHUNDUHQE HI LRAQJ
/ Hi HU b b b b b b
&5 PI1Q @

/79 EHBLGVZ DDUGH >P O @

VRODEIMMMWEHBIGVZ DDUGHP 1Q @

b b b b b b b
GHHERUMI HXLED * $ (% b b b b b b
&5 P10 @

/79 EHBIGVZ DDUGH >P DO @

VRODEIMMMWEHBIGVZ DDUGHP 1Q @

b b b b b b b
GHHERUMI HXLGD QIHW $ (% b b b b b b
&5 PI1Q @

/79 EHBLGVZ DDUGH >P O @

VRODELMMWEHBIGVZ DDUGH >P 1Q @

/ Hi HUSUIHWHHUAP O] LP DDOP HWKDDUYHWP RIHQ

YAMKHWRSVWMABIQ YDQ GH SRUM HXLGBMADWAT LH Z RUGHQ GH Z HWHONIRSJ HBU GH | QDQR: ®1JLHQ HQ
(DQGYRRZ DDUGHIN HERHWWRP ] R GH FROAMXAMWIM Z DDUERU HQ 2 S EDVIY YDQ GH DRXWH®!

P HHUBUHQEH) LRWQ) HEHMNHAGMEDW HGHNRP HQGGH  MDUALFDU P LORHQ KHEEHQ W
EHVMGHQID HWEH DRMH®! SRUM HXLBMADWI IH KHHIW Hi HUKDDUEHWMGLQIMUKIP WM P Df LP DDAQJ H] HWQ GH
NRP HQGH  NBDU

2P RQ HZ HQVSRUMI HXLGB W KDBIQ] 1 | RWVH LQYHWMUQI HQQRGL) 2 S EDVY YDQ GH @DWAM DQDOVHV LV
JHP IGGHG WP U P LORHQ SHUNBDUEHVFKINEDDUYRRUGH] H GRHOW@Y ,Q WP HQZ H HHQ LQYHWMUQ)
YDQP D[P DDQJ 1P IORHQ Qi J XXUKIHUGD IV GH RQ IN\HIRJ YDQ GH LQYHWMUQIHQGHNRP HQGH DU
Z HHUHIHYHQD

YLIXXU 2 QUE IN\HDQU LQYHAHIQIH



: HWYUHQRS HHQP D IP D®I Q) HWDQRQV YHLP RIHQ UHNHQIQI KRXGHQGRRUIQKHW H SLRJ QRVHBDUYDQRQV
3RUM HXIOBISTQ GH J UHQ HQ YDQ KHW QDQRHHCKDDEDUH W KHEEHQRSI H) RFKW  H NUWYAKH IQGIFDVRUGIH GH
LY HVEHNBIP WY GH/ RDQWR YDOH YDQGH' $( %SRUM HXI@! 2 Q H IQYHWMUQIMUKIP WM YDQALFD U P LODLG
YRRUGHNRP HQGH  NBDULY GDQRRNGH P D LP D® FDSDFVWIMP HWHHQ/ RDQWR YDOH YDQ GH LOMUH

VI QDOUQIVQRP  Z DN " VY] RQGHUKHWH HPWDQGH DIVFKDI Q) YDQ GH YHUKXXUBHUKHI QJ

[ Hi HUWXXUARS P HHINDUJH NDWAMRP HQ HQ LV @T XLGH

/ Hi HUKHHIVWRGRHQGH @XIGH P IGGHBIQRP KDDUS@QQHQ XIVWM NXQQHQ YRHUHQ / Hi HUKHHIVWKDDU QDQAL= ®f
SDUDP HMUW/] R 1QJ HVMT GDWEH RU DQVDWH GH NRP HQGH MUHQ | QDQRIHHO) H) RQG EMWN) LODQAHHAI H] RQG LY
HHQ UDQGYRRZ DDUGH HQJ HHQ GRHORS | IFK + HWI DDWEDDLEIMRP  GH EDDXQV \MWHQ DDQ GH HQH NDQWRGRHQGH
i QDQFL: ®1] HNHWKHIG HQ DDQ GH DQGHUIH NDQWRSWP DDAQYHWMUHQIQ RQY H P DDWFKDSSHIMH RSJ DYHQb

" H,&5 JHHIW LEKWOQ GH QN XIGMWIMYDQ GH FRUSRUDME + HWAHQI HVBQ) HHIVIDDQLO Z HDH P DM GH LHOMOMMQ
Z RUGHQ J HGHNAYDQXIMKHWHVXGIDWRS RSHUDMRGH®! DRAYWIWMOQ

1 DGHUH GXIGIQU 1§ Hi HUJ HQHUHHUAYRGRHQGH NDWIMRP HQRP | RZ HORS GH NRUM DO GH @QU H \MLP (1) DDQ
GH @ XIGWMIW YHUSTFKWI HQW YRTGRHQ ' H LHOMH! KRIH &5 Z RUBAYHLRRY DDNAGRRULHOMH YHHO

RSBIYHUQI HQ QHXZ ERXZ Z DDUMI HORYHUJ HHQ RQGHLKRXGVYHUBIFKWRJ HQ WIDQ HQ GH QRI LHDMAH @JIH
UHQMFXUYH 9DQDI HHQ GDBIQG YHURRS GRRUGDWZ H GDQGH | VFDDAFRP SHQVDEH®! YHUIH] HQ KHEEHQ

EHQOXWHQ Z H GDDGZ HUNHDM RYHLI DDQ VRWKHWEHVBMBIQ YDQ YHQORRWFKDSVEHDWAQ]

/ Hi HULV VROYDEHO
" HVRODEIOMWY HHQ P DDVWYRRUGH i QDQH:= ® Z HHLEDDLKHIG RS @QJ HUH \MLP LD

6RODELOMW

" HQRWPP WM@Y YRRUQHW $( %LV KRIHUGDQEIM $( %GRRUKHWKIMYDQI VSXQACDWIHW $ ( %] HOWBQEL 1O
VEDWEHQWM ] IDRP RS WLP N EIMORRG DNHINH KHUT QDQAHUQI FRP P HUFA: ®f RQUHERWGH | QDQAHUQ) WM
NXQQHQ DDQWHNAHQ

1 DGHWH GXIGQI 1# Hi HUKHHIWRGRHQGH YHWP RIHQRP  GH KXIGLI H HQVRHNRP W H YHUBTEKWI HQ HQ
UMFRIV RS GH YDQIHQ

/ RDQ\R 9DOH)

/ RDQVR 9DOH P HHWRI GH VFKX@SRVIMH YDQ GH FRUSRUDMH 1Q HHQ J H] RQGH YHIKRXGIQ) WEDWRWGH OQI H
WILP 1) DWAMRP HQ J HQHUHUHQGH FDSDRWIWEH®BIGVZ DDUGH RYDQ GH YDWIYRHGSRUMI HXI@B! [Q H SEIVIMA

1 DGHWH GXIGQ) 1 Hi HUKHHIVWRGRHQGH YHLP RIHQRP GH KXIGLI H HQRHNRP VA H YHUBTFKWQI HQ HQ
UMFRIVRS GHYDQIHQ ' H®DQWR YDOH YDQGH' $ (% SRUM HXLM! | MYRWHQP HW P HWHHQ
WKIP HP DUWH EHQHGHQGHQRWPP P O}

YHRRUGHDQJ VRRH] LFKVIKRXGHW/

/ Hi HUYRGRHWDDQ GH NLHGH DDUE] KHGWRHW GH KHW 6:  HMAYRRUERWLQJ YDQ i QDQRHUQ)



) WFDGH SRMWVIH
2 QU IN\HIQIHQ LRQG 9 HIQRRAFKDS\VEHDVALY 93%

' HEHDWAMY RYHUKHW VFDDOLHVXOBDVWZ RUBANEHUHNHQG RYHUKHWHVXGBDWYRRUEHDWR) HQ IQ GH Z IQMHQ
YHUIHVUHNHQLQD UHNHQIQD KRXGHQG P HWGH i VFD®! | DFLOMIMAQ HQ GH i VFD®! Z DDUGHUQI VUHI HY YROHQV GH
YDVMMER) VRYHUIHHQNRP VW962  EHVRKINEDUH | VFDDCFRP SHQVDEH®! YHUIH] HQ XIVWRRU DDQGH ERHNYLHQ HQ
YUM HWMGH Z IQABHWEBQGGHBIQ HQ QD EIMATY YDQ QHDIWHNEDUH NRAMQ

9DQDI ZRWGAKHW3%\WWUH YHIKRRIGYDQ ~— QDDU 2 RNZ RUBAGH UHQWIDI WHN YHUBHUEHSHUINW
$7$' YDQ  QDDU  YDQGHI VDBIZIQM(%7' $ %HGH P DDWHI HBIQ KHEEHQ HHQ YHIKRIHQG Hi HFW
RS GHVRHN\RP \WJ H WM EHVBGIQ 93%b  H UHFHQWDDQI HNRQGLI GH DIVFKDI QI YDQ GH YHIKXXUBHIKH QU

RSJHQRP HQ LQ KHWFRDOAHDNNRRUG P HWIQI DQJ YDQ 1V YRRUGH VRHNRP VA H YHQQRRWIFKDSVEHDW
QRJ QHWP HHIHQRP HQ ' H YHLZ DFKWQJ L GDWP HGH GRRUGH DIVFKDI QU YDQGH YHIKXXUBHWKHI QI GH93%

OWY DORHQHP HQWRWADU P IORHQ SHUNDU ' H H] DRM XIVZ HINQJ LV DI KDQNHDM YDQQRI W P DNHQ
EHBLGVNHX] HV HQ DI VSLDNHQ P HWGH RYHUKHIG RYHUKHWP DDVWHJ HBIQSDNNHWZ DWKRRUAEIMGH DIVFKDI QJ

YDQDIb
9HIUHNHQIQU YDQ YHUH HQ

/ Hi HUKHHWGH DI J HRSHQ NDUHQ UHDMH RP YDQJI UNAH i VFD®! YHUIH] HQ EHKDD@ 9 RRUGH NIMUHQVRWHQ P HW

HY HULQP IGGH® HHQ DDQUDY RSJHBUG 9RRU 1V HHQ KHU LHQH DDQJ LW LQI HGHQG HQ ] M Z H1Q
RYHUBY P HWGH EHDVAQI GHQWRYHUHHQ DDQBERQGHZ HBHQb

9DbQDI EHKDDOV Hi HUi VFDBI Z lOAMQ ' W2 RUBWRQGHUP HHU YHUAMUNAGRRUGH EHSHUINQJ YDQ GH

HOMDIWHN $7$' 0 HGH KIHUGRRUZ RUGHQ GH YHUIH] HQ XIWKHWYHUBIGHQ UHDMAH! VQHOYHULHNHQG 19 DQDI
NRP W Hi HULQ HHQ EHVBBIQGH SRVMH YRRUGH 93% 2 S EDVY YDQ GH KXIGLI H SLRI QRVHV YHWZ DFKWIQ Z H HHQ
DFXWM YSE YHBTFKWQI Qb YDQU P LORHQ Z DWQ GH NUHQHUD RSBRSWRWALFD U P LGRHQ SHUNDDUD

DDQJILVHNDDU 6VIDVIKV DDQJLIVH 93 %
VRWHQ P HW GH QUHYH DDV

GH QMHYH DDV P HWEH]| Z DDURS YHLZ HINIQJ RQWDQIHQ KH' - QUIVYHLP LOGHUQJ
YHKXXUGHUKH QU

GHi QMHYH DDQV@J P HAEH] Z DDURS YHZ HINLQJ RQWDQIHQ KH'  QIVWHLP LQGHUQJ
YHKXXUSHKH QJ

KHJ LHQH DDQU LI WM LQI HGLHQG LQ MQL QRJ JHHQ GH QMHYH DDQVIY
DDQU LI WM LQIHGLHQG LQ MQL QRJ JHHQ GH QMHYH DDQVIY

DDQJ UM 1Q FRQFHSWIHUHHG  LQGLHQIQJ 1Q

SWRIQRVH RSJHWHMEB WQ EHKRHYH YDQ YHEZ HINQJ 1Q NDDULHNHQLQU

) LWFDDOHVX QDWW HQ MWHOWHV

2 YHUKHWBDU  HYHHQI VFDDAHVXGBDVEHUIHNHQG YDQU 1P LORHQ ' RRUFRP SHQVDEH®! YHUTH] HQ XIVKHW
YHUBIGHQ ] M) Z H RYHUGIW VFDDOLHVXOBDW HHQ93% YHUFKX@IG (IQG  HKHHWH HUQRI U 1P LORHQ
DDQ YHUHNHQEDUH YHUTH] HQ RSHQWEIDQ Z HOH LQ GH EDDQV Z RUBA) HZ DDUGHHUG D&Y GWIQM YRUGHUQ) YRRUU



tP LORHQ 1 DDVWHHQ OWQWH YRRUFRP SHQUDEH®! YHUIH] HQ Z RUBWHURRN HHQ OWIQWH J HYRLP G YRRU
YHULHNHQEDUH WGH@AH YHO/FKLGBIQWWMVHQ GH FRP P HUFL: ®1 HQ VFD®! Z DDUGHUQ) * H] H WEHMNH YHO/FKIGBIQ
GIGHQ RWHHQ OWIQM YRWGHUQ) YDQU 1P LORHQ

0 DUNVZ DDUGH HQ RYHUWJH Z DDUGHUQIHQ YDWIRHG YDQ/ Hi HU
%-RRUGHIQU\P HMRGHQ YDWIRHG
(U] I\ YIHULHBIYDQM P HWRGHQRP  YDWYRHG W Z DDUGHUHQ

" HP DUNVE DDUGH YHIKXXUBHWEIDW  H UH B Z DDUBH YDQ KHWDWYRHG 1Q GH KXIGLI H YHUKXXUGH WBDW

Z DDUYRRUHHQFRP P HUFHHCEH®Y J HUKHVWDWYRHG LQH SERIMIMH | RX Z LABIQNRSHQ

%{BIG\Z DDWGH ' H EHBIGVZ DDUGH L GH FRQBQM Z DDUGH YDQ GH DDQ HHQ DRI RI VDP HQWMOYDQ DRWYD
NDWMRRP J HQHUHUHQGH HHQKHGHQ VRH W UHNHQHQ VRHINRP MM H NDWMRP. HQ XIWYDDQGH YDQ KHWEHBIG
YDQ/ H HU* H QHWR FRQBQW Z DDLGH EHUHNHQQ) YDQ GH P DUNVE DDUEH Z RUGAKIHWRH DDQJ HSDWARS YIHU
RQGHUBHBIQ GIH GXIGIQJ JHYHQ DDQ GH P DDWFKDSSHIMMH RSJ DYHQ

: 2=ZDDUWH "' IMIVGHZ DDUGH GH RS EDVV YDQGH : W2 QURHUHQGH =DINHQ SHURGIHN GRRUGH BND®!
RYHKHIG DO J LIRQGVID YRRUGH KHI QI YDQ GLYHWH EHDWAQI HQ Z RUBAEHSDDE ' H: 2 = Z DDUBH IVHHQ
P DDWABI YRRUGH BiHJ Z DDUGH : H KDQMUHQ KHWIBDUYDQ EHVFKINNQY ' H Z DDUBHSHIGDWP @RS
NBQXDULYDQ KHWIDDUHUYRRUHQ GRSWEDDUP HH I HH ERHNYIUHQ DFKWURS GH DQGHUH

Z DDUBHUQI VP RP HQMQ

+ IMRUMKHNRWBUN * H 1Q KHAYHUBIGHQ EHVID@H SUN LW & YHINUMILQD RI YHUYDDUGL 1Q) VSUM

9RRUGH Z DDUGHUQ) 1Q GH NIDULHNHQIQ) KDQWHUW Hi HUGH P DUNE DDUGH LQ YHIKXXUGH VWBDVWRS EDVY YDQ KHW
+ DQGERHNP RGH® DWW Z DDUBHHQ 9DQDI LV GH H YHUSTFKWRRUGH VHRRURSIHBU GLQGH . RQQIZ HWHQ
YHOADY J HYIQU AWMBQGDDUGEHQ

YLIXXU : DDUGHIQ) YDWIRHGIQH SRVIMH [ U P LORHD

1 H HIKDQWMHIAGH P DUNA DDUGH LQ YHIKXXUGH WRDW

,QERYHQWEIDQGH i J XXU] 1) GH YIHUZ DDUGHUQ) HQ YDQ KHAWYDMWRHG QDDVWHBDDUJ H] W/ Hi HUZ DDUGHHUAKDDU
YDWIRHG RS EDVY YDQ GH P DUNVE DDUGH 1Q YHUKXXUGH WBIDW: - DDUGHUHQ WAJ HQ DRVWH®! Z DDUGH BLGAQDDURQ H
P HQQI VRWHHQJ RHG LG LFKWQ GH U+ ®i Z DDUBH YDQ KHWDMIRHG HQ GXV RRNIQ GH YHIP RITHQUSRVMAH + HW
YHUFKIOMAHQGH: 2 = Z DDUGH HQ GH P DUNVE DDUGH Z RUBAYRRUZDP HOM YHURR] DDNAGRRUKHWHMEDW



Z RAQIHQP RP HQMHOHLKXXUG] LMD + HAWYHUWFKIOMAHQ GH P DUNE DDUGH HQ EHBIGVZ DDUGH Z RUBAYRRUDO
YHURRU] DDNAWERRUEDWQ GH EHBIGVZ DDUGH J HUHNHQG Z RUBAP HWHLY HQ EHBIGVQRP HQ] RDAY KXXU EHKHHUHQ
RQGHKRXG WLZ MIQ GH P DUNA DDUGH J HIHNHQG Z RUBWP HWP DINWRQIRUP HQRIP HQ ' H) HZ HINZ LYH IQGH
EHGIGVZ DDUGH LV Z HADNJ HUHI HG HQ Z RUIBADY | RGDQ JHYROG

7DEHOP DUNE DDUGHLQ YHKXXUGHWEDW] b P LORHY

P DUNVZ DDUGH LQ YHLKXXUGH WDDW [ U P LORHQ
Z RQIQJSRUM HXL@H

EHGUNWP DWJ HQ P DDWFKDSSHIMI

SDUNHUHQ

VRVDDO

Q  HVGHP DUNE DDUGH YDQ GH \RVB®! YDWIYRHGSRUM HXL@I P HW JHWMIHQ 2 QV7D{ DWHO DQDIHP HQW
6\ VMHP J HQHUHHUGH XIWS@MQ 1Q GH | DRRUHQ GIH HHQ LROVSHBIQ EIMGH Z DDUGHYHWDQGHUQ) WQRS] LEKW YDQ

7DEHOZ DDUGHUIQ) Z RQAIQISRUM HXL@ HQ JHKDOWH.GH SDUDP HMY

%HADIHR[ U P LORHD
Z RQLQISRUMI HXLABI
ZDDWGHUQI [ U P LORHQ b b b b b
P DUNVEZ DDUGH LQ YHUKXXUGH \WEDW
Z DDUGH RS EDVY YDQ GRRUH SGRIMWULHQ
Z DDUGH RS EDVY YDQ XWY8RQGHQ
®HIZ DDUGH
b b b b b b
SDWDP HWHWY b b b b b
,56 UMFRYUM UHQWIYRHW
VHRRWSHAL H\H RSV
RSV REMPAP DUINWIMEFR
VRVIDB! GLVFROWAULQI WRHW
H LW LHG
b b b b b b
KXUHQ [ U b b b b b
FROWDRIXXU 2 * (
P DUNKXXU 2 * (

P D[ P DBIKXXU 2 * (

,QRQGHUAMDDQGH J UDi HNZ RUBV LFKVEDDUGDWEH Z DDUGHRQE INVHOQJ 1Q GH DI J HERSHQUBUHQ SRVMA LV J HZ HHWW
" H YHZ DFKWQJ YRRUGH NRP HQGH MIUHQ LY P HGH DI KDQNHDM YDQ GH RV INNHIQ RS GH NDSIMID® DUNAYAMHHQ
JHP DW GH LHOMNALQ) ] X@HQ EHBU J HWY NH] HQ YRRUEHWUUHQGHUHQG YDWYRHG



" H: 2=ZDDUEHQ YDQKHWEH] MYDQ/ Hi HU] I KHWDIJHBRSHQMDU  SLRFHQWKRIHUGDQLQ "H
SUMRQAE IN\HOQ EIM H HUSDMAKQ KHWEHHT Z DWZ H ] IHQ EIMQ GH SUNRQU IN\HIQJ YDQ EHWIDQGH SDUAFXTHH

NRRSZ RQLQIHQIQ 1 HGHUDQG YDQ KHW&Y6 HQ KHW DGDMU

Y LIXXU P DUNA DDUGHLQ YHKXXIGHWRDW] U P LORHQ

QRQGHUAMDDQGH J DI HNNRP WEH GNDG! P DUINMWWDWH RWKIVEXNNQD ' HWEIG* LRQQIHQLY P HWKDDU

EHGUMLI KHG HQ RQGHLZ IMIQWM@R HQ HHQ DDQAHNNHIMH YHVW 1QI VS@DW P HKIHUGRRUP RP HOWMHOHHQ
NLDSW ,Q GH RYHUJ H J HP HHQMV VSHHOMGWP LQGHU P DDURRNKIHU] IHQ Z H HHQ VXEWBQM G VWKILQ) YDQGH

®HI Z DDUEHHQ P DUNA DDUCH 1Q YHUKXXUEH WWRDW

)LIXXU GHZ DDUBHHQ P DINEZDDGHIQP [ U



YHPLGVZ DDUGH

2 QGHUARDQG i JXXUYDQ P DUNE DDUEH QDDUEH®IGYZ DDUEH J HHIVWVXHHGGEH WBISSHQ YDQ P DUINAQDDU
EHGIGVZ DDUGH Z HHU Z HBOH QD KHW J XXUNRUAZ RUGHQ VWRHI HTFKW

) LIXXU YDQP DUN/X DDUGH QDDUEHBIGVZ DDUGHSH)  G-HP EHJ

ANKINEDDLIKHG

&RUSRUDMAHV | RU HQ GDWRGRHQGH VRAD®! KXXZ RQAQIHQ EHVFKINEDDU] [N ' HRP YDQJ YDQ GH VRFLD®!

Z RQIQI YRRUDDG LY DIJHMP G P HWI HP HHQMQ + IHUGRRULY GH P RJ HIMKHIG YDQ KHWARKPMUHHOYHINRSHQ

] RDWLQ GH P DUNVE DDUGH XIMYDQI VSXQAY QHWP RIHIN ,Q GH EHBILGVZ DDUGH Z RUBAKHWI HKH®! EH] IMRS EDVIV
YDQ GRRUH SRWMUHQ J HZ DDUGHHWG

%ADEDDIKHG

2P YRGRHQGH VRAD®! Z RAQI HQ EHVRKINEDDUW KRXGHQ HQ TXD \RHZ LYILQU DDQ GH Z HAMINH YHUHIVMQ W
YRGRHQ LV GH P D[ lP DDOM YUDJI HQ KXXUEH] LHQVG HQ YDOWQ GH P HHMVM VMDAV @J HUXIWGDQ GH P DUNWXXU

2 QGHKRXG

2P YROGRHQGH VRAD®! Z RAQIHQRS @QIH WP 1) EHVFKINEDDUW KRXGHQ ] DOGH FRUBRUDWH HHQ
RQGHWKRXGVEH®IG YRHUHQ Z DWI HUFKWY RS GH @QIHWALP 1N ' IMARDQ P RJ HI@MIDI Z LIMHQ YDQ GH EIMGH
P DUNVE DDUGH J HKDQMHLUGH P DINERWP HQ

%KH

+ HWH SERWUHQ YDQ GH VRAD®! Z RQQJ YRRUDDG | RUWRDDVWEH UHI XTHUH EHKHHUNRWMQ P RJ HIN YRRUH] WD
XIMYDYHQ WAQ EHKRHYH YDQ GH ®H EDDLKHIG 8 IMYDQIVSXQAV RP [Q @D P HWFRP P HUF: & YDWYRHGEH®L JHWY
GH NRVWMQ DGHT XDDVIM FIMWML FHUHQ QDDUGH YHUVRKIABIQGH FDWAI RUH Q WIGHIQGH J RHG LG IEFKVIM YHUNUMHQIQ
GH YHUFKIGHIQGH UHQGHP HOMQ



QRLP EHGLDJ SHUZ RQIQJ EHBIGVORLP  YHUKXXUHQ EHKHHU RYHWH EHRIGVORWP EHKHHU
[ U RQGHKRXG H SRLVDAHDVMQ
" $(%Z RQQIHQ
QHW $(%Z RQIQIHQ
WK GHOWIQK X IVWYHVAQJ
1 HOWBQGL
WX GHOWIQK X IWYHVAQJ
RQ] HOWQGL)
1RQGHU b b b b
YHUIKXXUWGHKH QI HQ
DQHUQIVWIMXQ

Y LIXXU EFKHHNRWIQ QDDUIXQPH

+ HWY EHDQI UM GDWEIMKHWRHUHNHQHQ UHNHQLQD Z RUBAI HKRXGHQ P HWGEH DDUG HQRP YDQJ YDQ GH
Z RQQI FRUBRUDWH HQ RU DQVDWH Z DDUEIMD@BIHQ GH NRVWMQ YRRUSLRSHUN P DQDI HP HQWZ RUGHQMRHI HUHNHQG
DDQ KHWOHWR UHVXOBDWDQ GH YDWIRHGSRUMI HXIE®! ,Q B lHQZ H HHQ FROWOXHUQJ YDQ GH P HWRGHNHQ

GH QWA @ HYROHQILQGH HGHZ HWHQUHIHOHYIQ) KDQGAHINQIHQ HW GLH KIHWYRRUYDQ VRHSDWIQ ] LD
b

YHHLGVWP DMOH EHVFKRXZ LQJ RS GH EH(ALGVZ DDUGH

+ HWBDU NHQP HUNA LFK GRRUHHQZ HGHURP AMUN DDQU HWRN\HQ Z RQIQI P DINAMQ RS] IEFKW YDQ
=RZHAQGHNRRS DI KXXUP DUINAEQNMAHHQ DDQ) LHQIMH YUDDJ EHWEIDQ 9RRUGH SRUMI HXI@ YDQ/ Hi HUKHHIWGIW
ZHGHRP \RVWHHQWHILQ) YDQGH P DUNE DDUGH JH] RUG ' H\RV®! Z DDUGH YDQ GH SRUM HXII LV P HAD

P IORHQ J HI LIRHIG QDDUHHQ Z DDUGH YDQU P LORHQ ' IMEHWH WHHQ Z DDUGHI LRHLYDQ ' H SRUMHYH

Z DDUBHRQU INNHIEQ 1V YRRUDGKHWI HYRQ' YDQ HHQ YHUGHUDDQI HWRNNHQNRRSP DUNWZ DDUQ GH VRHI HQRP HQ
YUDDJ HQ NLDSW LHVXGMUHQ IQ HHQ BHI Z DDUGH J URHLYDQ GH YDMWIRHGSRUM HXIQB! ' H @J H LHQWMWEIQG LV KIHU

P HGH HHQ EHSD®IQGH | DRRUIQ

YAMKHWRSVWMIBIQ YDQ GH NIDUHNHQLQU P DDNWKHWEHWMXUGLYHWH RRUBHBIQ HQ VKD HQ ' MY IQKHUHQADDQ
KHWRHSDWHQ YDQ GH J HBHQGH YHU/DJ J HYLQU AWMBQEDDUGHQ ,Q KHVELYIRQGHULY GVWYDQWRHSDWIQI RS GH
EHSDAR) YDQ GH P DUNE DDUGH HQ GH EHBIGVZ DDUEH YDQ KHWDWIRHG LQH SGRVMH ' H Z DDUBHEHSDIR YDQ
KHWDWIYRHG WIUKJ W YIQGHQIQ GH P DUNVE DDUGH HQ EHBIGVZ DDUGH LV J HHQ H DFW Z HWQUFKDS HQ WMYHQV
EHAH WEWGH J URRWM VEK DM VSRWZ DDUKHWEHWMXUHHQ LOVFKDMGQJ RYHUP RHWP DNHQ YRRUGH

NIDULHNHQQJ



" H EHGIGVZ DDUEH NHQWDE YHUAHNSXQWEH P DUNE DDUGH LQ YHUIKXXUGH WBDVWZ DDUEIMHULQ KHWKDGHUYDQ GH
EHVAKINEDDUIKHIG EHFVEDEDDUKHIG NZ DOMWHQ EHKHHUDDQUOIMQ) Z RUBWI H| RFKWEINKHWEHBIG YDQ GH
FRUSRUDMH 1Q STDW YDQ GH XIWDQI VSXQWQLQ GH P DINAD. HWGH] HVRHIFKWY) Z RUBAQDGHH GXIGIQ) JHIHYHQ
DDQ KHWGEHHOYDQ GH Z DDUGH YDQ KHWDWYRHG HQ GXV YDQ KHWARULHVSRQGHUHQGH GHHOYDQ KHWHLP RIHQ GDW
D& JHYRO YDQ KHWEHBLG YDQ GH Z RQIQJ FRUSRUDMH QHWRI SDV RS ] HHUDQI H WP LD NDQ Z RUGHQ J HUHDOVHHUG

' HEH®IGVZ DDUGEH SHUGHHGRUMI HXIE [ U ] IHWHUDQ YROWKIW
%HADIHY[ U
b
¢ RQIQIHQ
3DUNHLHQ
%R *
7RVDDO
" HVWRRG! EHBILGVZ DDUEH LV 1Q JI—MM]HQPI—MI[J P 1GHQ WRHQDP H WQRS] IFKW YDQ YRWJ NaDU

3HU  GHRHP EHU EHGDDI WEH EHRLGVZ DDUGH YDQGH P DUNE DDUGH b

%HADIHY[ U
b 0 XVEMH

0 DUNZ DDUGH YHWKXXUGH WIDDW
YHVRKINEDDLKHG
%-VDDEDDLKHG

. Z DOMW

YHKHHU

YH®ILGVZ DDUGH

" HWRHQDP HYDQGHEHBIGVZDDWEHU P IORHQNXQQHQ Z H RS KRRI GIMHQ HQ QHWHURRU DDNWERRU
VRHQDP H YDQ GH HHQKHGHQ HQ GH J HMI HQP DUNE DDUGH DO YROWHNDUHQ

%H-VFKLINEDDIKHLG 2 P GDWRYHUBLDFKWEHDWMY) QX YREBIGL 1V 1QJ HUHNHQG LQ GH P DUNE DDUGH LV DI VD

@I HUGDQ YRWI MADUVRHQ GH| H GHH® Z DV 1QI HUHNHQG ' DDURDDMAKHHIWGH @J HUH GVFRQMUQI WRHWRRN
HHQ SRVMH H HPWRS GH] H DI VD)

%H-VDDEDDIKHLG ' H DIV EFVBDEDDKHIG 1V SURFHQUWHHQ) LRWUGDQ YRUJ DU RP GDWGH P XVMEKXXU
P DUNKMXXU P HHULY J HVMI HQ GDQ GH VWHH KXXUltb

. Z DOVAW' RRUKRJ HUH SUYIHQ HQJ HZ I GH UHI HO HYIQ) RP WHQAWDPWYHUHQ NRWMQ LV EHGUNVQRLP YRRU
RQGHKRXGVNRWMQ LY J HWMI HQ Z DDLUGRRUGH DIV XIP KRIHULY GDQ YRUJ NBDU

%HKHHU' RRUHI A= QMUH EHGUMAYRHUQD | 1N GH EHKHHUDMMQ | I @J HUGDQ YRUJ ADUZ DDUGRRUDI VD
YRRUEHKHHUJ XQUWW HUXIWDOVEDQ YRUJ NBDU



YHHLGVWP DMOH EHVFKRXZ LQJ RS KHWYHUWHKLOAKWHQ GH P DUNVE DDUGH HQ GH EHBALGVZ DDUGH YDQ KHW
YDWYRHG LQ H SGRVIDAH

+ HVWEHWMXUYDQ/ Hi HUKHHIVWHHQ LQVFKDWQJ J HP DDNAYDQ KHWI HGHHEM YDQ KHWHLI HQ YHLP RJHQ GDVEIM
RQUHZ YL G EHBIG QHWRI HHUMRS | HHUGQI H WUP 1) IHDOHHUEDDULY ' H) H VFKDWIQ) @WQ @Q P HAKHW
YHU/RKLOMWHQ GH EHBIGVZ DDUGH YDQKHW $( % EH] IW HQKHWQILHW $ ( %EH] IMIQ H SEIMIMH HQ GH

P DUN DDUGH 1Q YHIKXXUGH WIDVWDQ GIVEH] IMHQ EHGLDDI W) P IORHQ

" H EHBIGVZ DDUBH VOIWDDQ RS KHWEHBLG YDQ/ Hi HUHQ EHRRI WK LFKVIM J HYHQ LQ GH YHUEIHQ FDSDFMWAVWDQ
KDDUYDWYRHG LQ H| SBRMIMH XIWDDQGH YDQ GVMEHBIG 2 QGHUGH EHBIGVZ DDUGH Z RUBAYHUAIDQ GH FRQIBQM
Z DDUEH YDQ GH DDQHHQ DPWH Rl VDP HQAMOYDQ DRWYD NDWMRRP J HOHUHUHQGH HHQKHGHQ VRH W UHNHQHQ
VRHNRP VA H NDWARP HQ XIMYDDQGH YDQ KHWEHBIG YDQ/ Hi HU

+ HAWHUW/AKIOMWHQ GH P DUN DDUGH HQ GH EHBIGVZ DDLGH XOWP R EHVMRDWKIVWGH YRO HQGH RQGHLGHBIQ

%HADIHY[ U

YDQ P DUNVZ DDUGH QDDUEH®ILGVZ DDUWGH EHGLDIHQ[ U "$(%  QHW $(% VRVDDC
b b b b

P DUNVZ DDUGH SHU ~ GHFHP EHU

EHVAKINEDDUKHG DDQSDWIQJ QDDUGRRUH SERIMUHQ

EHVEDEDDUKHG DDQSDWIQJ QDDUHIHQ KXXUEHBIG

NZ DOWWDDQSDWQJ QDDUHLIHQ RQGHKRXGVORLP

EHKHHU DDQSDWIQJ QDDUHLIHQ EHKHHUQRUP

b b b b
VRVIZDODDCEDWIQIHQ

b b b b

EH®ILIGVZ DDUGH SHU ~ GHFHP EHU

" HDIZ IMIQJ \MWHQ GH P DUN DDUEH HQ GH EHGIGVZ DDUGHHP STFHHUAGDWALD YDQ KHWRB®! HI HQ
YHPRIHQ U P IOMG QHR HHUMRS | HHUGQI H WP 1) IHDOVHHLEDDULY * H] IHQ GH YROWDMMYDQ P HW
QDP H GHEH®IGVZ DDUEH LV GWDDQT XPWDWHY RQGHIKHYL) 0 HWGH VMIALQ) YDQ GH P DUNE DDUGH \MEAVVGH
EHGIGVZ DDUGH P HH ' RRUMMIHQGH RQGHLIKRXGVNRWMQ | IHQ Z H HHQ MALQ) YDQ GH DDQSDWIQ) QDDUHLIHQ
RQGHIKRXGVQRLP WIQRS] IFKW YDQ YRUJ DU ' H YHUKRXGQ) EHGIGVZ DDUGH P DUNE DDUGH LV KIHUGRRUMJI HU
GDQYRUWJ NoDU Q Q

b

9 HU HOMILQJ EHBLGVORWP HQ YHUAIDJ NDDU P HW

' HEHBIGVQRIP RQGHKRXG LV RYHUGH KH®! @QLH 7 LONJ HVMI HQ DAY JHYRO YDQIQGH DWH ' RRUJ HBHQGH

UHI HOHYIQU LV KHVWDQDI QHWP HHUP RJHIMIRP DB XIMYDYHQ LQ NHXNHQV EDGADP HWY HQ RIGMMQ . %7 V/
W DPAYHUHQ : HVFKDWHQGWH HPWIQRS U SHUVRFID®! KXXLZ RQQJ Y4MRQGHLKRXG LV GH P HWRGHN

JHZ 1YL G YDQ HHQ QRUP DMK EHSDD@H QRUP QDDUHHQJ HP IGGH@H RS EDVY YDQ GH

RQGHWKRXGVP HHUNDIUHQEH] LRWQ) ( QLY KHWDFKWUAMDAD) RQGHIKRXG XIWGH P DUINE DDUGH XIP U

P IORHQ JH TP LQHHUG YRRUGH EHBIGVZ DDUGH



" HJIHZ IYIL) GH P HWRGHN KHHIWHURH J HRILGEDWEH QRUP HQ YRRUQIHW  $ (%6 HQ WMGHQMQKXIVYHVM)
DD IHQIN] M VRHI HQRP HQ 9HUGHULY HHQQHW $( %ZRQQI ALFD  JIRMUGDQHHQ' $( %Z RQAQJ Pt
YHWXV Pt ZDWHHQKRJIHWHEHBIGVORIP QHW $ (% YRRURQGHLKRXG YHUNDDUMMQ RS] IFKW YDQ' $( %b H
EHBIGVQRIP EHKHHULVP HW  JHGDD@ GRRUP HWQDP HHHQHI  Fl= QWUH EHKHHURL DQVDMH

7WHDVXU
TUHDVXU WEAMOMHQ 7UHDVXU. NBDLEDQ

I Hi HUZ HUNWP HWHHQ WHDVXU  ABAYXWHQ HHQ WHDVXU. MIDLEMQ Z DDUQ GH NDGHLY HQ GH GRHOWERI HQ RS KHW
JHEIHG YDQWHDVXU ] IMPEHQRHP G 6 SHHUBXQMQKIHUQ] IM)GH JHP IGGHGH UHQMDWMQ VSUHIGIQD LQGH
YHUYDODGIQGHU YDQ GH BIQLQI HQSRUMI HXIT HQ KHWHQWMUMEREHKHHU / Hi HULY DDQU HVERWMQ EIVKHW

: DDUERUIRQGV6RADG: RQQIERXZ : 6:

,QKHWKXIGLI HWHDVXU VAYXWHQ KHWE HI BIP HQW IQDQAHHO/AHBIG HQ %4HKHHUZ RUBWKHWI HELXIN YDQ QHW
FRP S®f H GHUYDWQ RQGHUYRRZ DDUGHQVRHI HWEDQ ' H| H IQWKP HOWQ Z RUBHQ XIWXIWQG \RHI HSDWNQ KHW
NDGHUYDQ EHSHINQJ YDQ UHQMUMERY %4MKHWDDQJ DDQ YDQ QIHXZ H GHUYDWIQ WDQUDPWHY Z RUBAKHW) HELKIN
YHUBHUEHSHUNAGRRUGH DRH®! %HBIGVUHI HY' HUYDWIQ %4-MOXIWT RHI HDWIQ , QUM HQ 9 ROMKXIVYHMY)
%19 /Hi HUKHHWSHU — GHRHP EHU JHHQUHOMVZ DS P HHU 1Q SRUM HXL@H GH] H IV FROADRMHHO

JH IQGUGRS M@

%HADIHY[ U
EDON WSH FRXSRQ ®i HU LQIDQIV HQG YRXP H 9HWIRHIG P DINVEZ DDUGH P DINVE DDUGH
b b b RQWDQIW GDWP GDWP b DIJHZ INNH®
5DEREDQN SD\ HUVZ DS 0 (XUERU $1IHZ INNHG b b

/ Hi HUKHHIVWE HH H WIQGE®! BIQLQI HQ LQ KDDUSRUMI HXI@B! ' H H BIQQI HQ] 1) YHUMHNAGRRUGH YRRUP DD H
) RUAY %OQN HQ] LD RYHU HQRP HQGRRUGH 1 : %

YHEDIHY[ U
JHWIHYHU WSH EHGUDI LQIDQIVGDVWKP  WIDU/GDVXP HQGGDVXP WUNH UHOWAFRQYHOQVIH
\VZ DSVIRQ \VZ DSVIRQ
1: % H WQGIE® b b DRW b b b b

1: % H WQGLE®! b b DFW b b b b
b b b bb b b b b b b b b



) LIXXU UHQMIMER YINNDDU/SHIRGHD

+HJT QDOAHUIQIVUMER

" H EHVFKINEDDUKHIG YDQi QDQAHUQJ LV YDQJIRRAEHDIQ) YRRUHHQ FRUBRUIDWH 6 SUHGIQJ 1Q GH KHU
i QDQAHUQIVP RP HQMQ YDQ J HERU GH BIQQ) HQ BLGWRVWHHQ @J HUKHU QDQAHUQIVUMER 7 HJ HINHUNG LV KHW
YDQEHDQ RP RRNRS NRUM WP 1\ KHU QDQAHUQIVP RP HQMQW KHEEHQ | RGDWEH FRUSRUDWH GH

P RJ HINMKHIG VRWDT RWIQU KHHIWIQ J HYDOGDDUEHKRHI W DDQLY

,QGH| H H WQGE®! BIQQJ HQLY HHQ UHFKWRSJ HQRP HQ YRRUGH J HGRJ HYHURP  YDQDI HHQVSHAL HN YRRUDI
RYHUHHQI HNRP HQ GDWWP W NH| HQ YRRUHHQ YDV GDQ Z HCHHQ YDUDEH®! UHQW * IMEHFKVKHHIW Hi HUYHUNRFKW
JHVKHYHQ  + HWEHWH WHHQ J HVFKUHYHQ HP EHGGHG UHFHLYHUVZ DSWRQ &RQIRWPP 5- ] IMDGH HP EHGGHG

J HVFKUHYHQ VZ DSWRQV VHSDUDDWI HZ DDUGHHUG

+HJ QDQAHIQIV HQWIHQSDUNIMER
SHQMUMER

* H) 1HQ KHWKDSIVIDEMWMQUHYH NDUDNMUYDQ GH FRUSRUDWHVHRRUY] 1) FRUSRUDWHY RYHUKHWDO HP. HHQ
JHi QDQAHWG P HWHDMH YHHOUHHP G YHLP RIHQ ' H LHQMDMMQRS KHWUHHP G YHLP RJHQ YRUP HQHHQ
EHDQI UMH XIWDYHQSRWW/AMHHQ VNALQ) YDQ KHWDO HKH®! LHQMQLYHDX ] XEBIQ FRUSRUDMEY P HWHHQ KRRJ
(HQMUMER JHP HWQ DDQ GH KDQG YDQ GH VSLHIAIQD 1Q GH YHUYDBDBIQGHUHQ UHQWKH LHQIQI VP RP HOMQIQGH
HHUMRP HQGH ~ MUHQ RS NRUM WLP 1N J HFRQI LRQWHLG Z RUGHQ P HVKRI HUH UHQM XIWYDYHQ HQ GDDULP HH

@J HIH RSHUDWRQH®! NDWMRP HQ &RUBRUDWHY P HWHHQ P HHUJ HVSUH.GH YHUYDODBIQGHUKHEEHQ KIHUP LQGHU
OWWDQ

,QGH SHURGH 1V VSLDNH YDQ HHQ QRUP DDAUMER ' WZ RUBAYHLRRY DDNAGRRUU P LORHQ

DDQHIQGEDT RMQIHQIQ GH] HSHURGH :  HNXQQHQ QX RSWP DDCBLRi WILHQ YDQ HHQ @J H UIHQMFXUH ,QGH
SHURGH LV KHWHQMUMER LHW ©J HU GDQGHP IQP XP QRPP GHKHW 6: KDQMHUN



) LIXXU UHQMIMER VE HHWDUW/SHIRGHD

THIHQSDUNAMER

,QGHQ HHQ FRUBRUDWH @I XIGH P LGGHBIQ YRRUNRUM Rl @QJ HUH WP N RS GHSRWSODWAWEBRSWEH FRUSRUDWH HHQ
W HQSDUMIMER &RUSRUDMHV GIH P IGGHBIQ RS GHSRWSMDWHQ ELM) HI RHGH W HQSDUNMIQ RSHQ HHQ @I HU
UMFR GDQ FRUSRUDWHY GIH WAJ RHGHQ STDWHQ ELIMMI HQSDUAMIQ P HWHHQ UHDMHI @J H NCHGHVEHRRUGHOR)

+ HWHOGH J HGWRRUKHWDI VOXIWQ YDQ GHUYDWMQADQUDRWHY P HVIMI HQSDUAKIQ RP GDWRRN KIHURS HHQ

W HQSDUAMIMER J HERSHQ Z RUBWA HWDI VIXIWAQ YDQ HHQ GHUYDWQWDQVDPWH RQGHUHHQ & UHGIVB XSSRUM QQH|
&6$ NDQKHWMI HOSDUMMER EHSHINHQ KRHZ HOGVKHWIMER P RJ HOM QHVWRABIGL) XIWOIW

%M Hi HULY J HHQ VSLDNH YDQ HHQ WM HQSDUAMIMER XIWKRRI GH YDQ GHWHDVXU LOMKP HOMQ : HKHEEHQJHHQ

@XIGH P IGGHBIQIQ GHSRW :  HVAHYHQ QDDUHHQ FRQAMXH EHQXWIQJ YDQ GH NHGHWDFLOMW  DDUQDDWAY RQ H
HQLIH HQ @DWM SD\ HUWZ DS LQP LGGH® DIJ HZ IN\HG

6SUHGEQI YHYDODBRGHUBGRIQIHY HO GHLYDWQSRUM HXI®

,Q RQGHUMZDQCGH J DI HN LYV KHWII XIGWIMWUMER Z HHLD HI HYHQ YRRUGH KXIGL H BIQIQIHQ HQ
GHUYDWIQSRUMI HXICBI

) LIXXU KXIGL YHYDORKHP D WHDVXWY SRUM HXLABI



$RRIWIWQ 7UHDVXU -DDLEDQ

Q IVYRRUU P IGORHQ DDQ QIHXZ H BIQIQI HQ J HFRQADFWHUG QDDVW BIQIQI HQ P HWHHQ YDUDEH®
KRRIGVRP HQHHQQHXZ FRQWDPWQ YHEDQG P HWEH BIQLQI UKICOHWD W DP HQ HHQWRUA YDQU
P IORHQ ' HREQRGIQQ) IVSHU  QRYHP EHU JHFROWDPWHLG HQ GH BIQQI LXICP HV@HWD L

JH 1 HAMHHWGSHU  GHFHP EHU

YHADIH[ U

/HQIQIQU  SHOWVH 7\ SH ,QIDQIV (1QG /RRSVIME  $FWHB  +RRIGWRP BVRUAD]  $FKVIHUYDQJ

.6 b b GDWP GDWP LQNDLHQ LHOW b 1Q JHP HHOWMH
%l * 19+ < YRUHU2 GRRIQ
ol * JUEH < * LRQQUHQ
1: % 19+ < b YRUHJU2 GRRI
ur JiH < * LRQIHQ
SDEREDON ) I[H < * LRQQUHQ
%l * 19+ < b
1: % YILH < * HQHUEN

VRVIDDO b b b b b b b

/9+ /HIQ) 9DUDEHBI+ RRIGVRP
' HIHP IGGHGH IHOM LV JHGDDG YDQ 1Q QDDUHHQ QYHDX YDQ SHU GHFHP EHU "WYY

RP J HUHNHQG RS NIDUEDVLY HHQ VWKRMUH®! EHVSDUQI YDQALFDU [P IORHQD

) LODQFLHHOUHVX DDW

) LIXXU YHEGHIQ T QDQAHHOUHVXAOBDWQ NDWMRP . HQ SHIWM YHKXUHQ HHKHG EHADIH) [
U


https://jaarverslaglefier2021.sites.kirra.nl/uploads/1920/1a51fa6f-6572-5ee8-a2d2-2f7e08885d4f/3328974742/Huisje.PNG

0 LGGHY ERYHQWIDQGH KXIVKRXGERHNW P DNHQ Z H 1G] LFKW@M Z DWZ H I HP LGGHE SHUYHUKXXUGH HHQKHIG
ROWDQIHQ HQZ DDUZ HRQY H XIMYDYHQDDQGRHQ 2 S GH| HZ IlyIH P DNHQZ HRQ Hi QDQFL: ® SRMAH
VRHI DQNHINHU

SHDQIUNMM T QDOH=-®! LHXOEWQ

+ HALHVXOBDWOD EHOMAQI HQ RYHU BNRP WKIVIRS U P [ORHQ
" HP DN DDUEH YDQ RQV YDMWRHG LQ H| SGIMIMH LV KHWDIJ HRSHQ NDDUP HWFD JHWMJ HQ QDDU
U G ,QKHAHVXGBDWRYHU & HHWGWHHQ SRVMAH LHVXGBDWH HFWDQFD U BP LORHQDDQ
QHWI HIHDOVHHUGH Z DDUEHYHWDQGHUQI HQ Z HOH RQGHLGHHAY YDQ GH Z DDUEHYHUDQGHUQI HQ
YDWWRHGSRUMI HXLAB
+ HAOHWR UHVXGBDVWKIVWGH H SEIVIMH YDQ GH YDWIRHGSRUMI HXL@®I 1V J HGDD@ QDDUU b U

P IRHQSRVMAL * MWW U P IGRHQ @J HUGDQ GH EHI LRWQ) P HWCDP H GRRUHHQ KRJ HUH UHDOQY/DWH ELM
RQGHKRXG + IHLED Z RUBAKHWHVXOBDWQDGHUWRHI HIFKW
" H QHWR KXXURSEUHQI WMQ RYHU BNRP HQXIWRS U P [ORHQ Y] P IORHQ ' HWKILQY
YDQJHP IGGHG Z RUBAYRRUDOYHURR DDNVGRRURSGIYHUQI HQLQ DNHIQIHXZ ERXZ  / DEHCH
YHUEHWUIQJ HQ BKXXUKDUP RQVDWAH EIMP XV HQ KXXUHIKRI 1Q) YRRUKHWFRP P HUFHHCEH] IW
" H,&5 IVIQ WHGDDGYDQ WDDU bQRWP
Q KHEEHQZ H IRV J HIQYHWWHLG IQ RQ H YRRUDDG NDWMRRP U [P IGRHQ : HKHEEHQ

HIHXZ ERXZ Z RQQIHQRSJHBIYHIGHQ  Z RQIQIHQ YHLEEHWLG 1QJ UNSHQG GDQZ HOQXCRS GH P HWU
2RNKHEEHQZH  ZRQQIHQYRRY LHQ YDQ] RQCHSDQHBIQ
Q § 10 GH EHGUMADMMQ \WQ RS] LFK\WM YDQ BRU/ J HGDDG QDDUHHQQYHDX YDQU  IBHUYKHRS
EDVY YDQ GH $ HGHV EHQFKP DUINGHI QWH * WY EHWIUGDQ GH IQMUCH GRHOW@R) YDQU  ISHUYKH

YLIXXU RQVEZ INNHIQU QHAR UHVXOBDWH SERVIVH WD RS] LEKW YDQ 960 LRAQ]
EHBIDIHY[ U



6DP HOYDWHY] :  LOVWHQ 9HUIAWHNHQQ)

YHEDIHY[ U

b -DDUHVXQDDW  %HI LRV 9 HUWFKIC

QHWR LHVXQDWH, SERIVIMH YDVMRHGS RUM HX QB
QHWR UHVX GEDWYHUNRFKWDWIRHG LQ RQVE INNHIQJ

QHWR JHUHDOVHHLG UHVXORDWYHLNRRS YDWYRHGSRUM HXLABH
Z DDUGHYHLDQGHUQIHQ YDWIRHGSRUM HXLQBI

QHWR UHVXGDWRYHLL] H DRAYIMAVAQ

RYHLLJ H RU DQIVDMHNRVMQ

NRWMQ ®H EDDLKHG

VDGR | QDQA: B EDWQ HQ MVHQ

5(68/7$$79225 %/$67,1* (1

EHDWIQIHQ

UHVXOEDWGHHDHP 1QIHQ

5(68/7$$71$ % /$67,1* (1

+ HOHWR LHVXGRDWKIWGH H SGRIMDH YDQ GH YDWIRHGSRUMI HXL@! LV U P IRHQSRVMH ' WU 1P LARHQ
@JHUGDQ EHI IRRWP HWQDP H GRRUH] WD XMWYHYRHUG RQGHKRXG ] RDAY RRN XIWGH HHUGHUJ HVRRQGH Z DWMIUYDO
E@NWV

" HZ DDUGHYHUDQGHUQI HQ RS GH YDWIYRHGSRUMI HXI@! YDQ SHUVD@R U P LORHQ SRVIMAHI EEHDQ HQH LBV
XIMQHWI HIHDO/HHUGH Z DDUGHYHUDQGHUQJ HQ YDQ GH YDMWRHGSRUMI HXI@B GRRUHHQ VALQ) YDQ GH

P DUNV DDUEH 1Q YHUIKXXUEH WRDWP HWALFD U P IORHQ EHIWRRW) P IORHQ ' HP XVMH YDQGH

P DUNA DDUEH P XWHUAMYHQV 1Q GH KHLZ DDUGHUQI VUHVHUYH ELQQHQ KHWHLI HQ YHLP RTHQ ' WY KHWGHHOYDQ
KHWHUP RJ HQ Z HOH QHWUMMUEHVKINNQ) WBDW?2 QGHUGH Z DDUGHYHUDQGHUQI HQ WIDVWRRN GH SRWRYHUJ H

Z DDUEHYHUIDQGHUQIHQ YDWIRHGSRUMIHXIGB U 1P IORHQ WIQ RS LEK\WM YDQ EHI LRRW P IRHQ ' W
] 10D GH RQUHQGDEH®! VRSSHQ RS RQ H YDWWRHGSLIRVIFWQ ' H NRWBUIN YDQ GH SURWIPWIQ @ WKRJ HUGDQ GH

YHLZ DFKW P DUN DDUGH HQ GWHWKICERHNHQ Z H EIMEHVIXIWRLP 1QJ DI+ HWHWRKIOMWHQ GH EHI LRWQ) HQ
UHDOYDWH Z RUBAI LRWMQGHHE YHUINDDUG GRRUEDWEH RQUHQGDEH®! RS SHUSLRMFWII HUXIWDO\GRRUVINALQ) YDQ
GH P DUNE DDUGH

+ HWHUKIODQU [P LORHQRS GH RYHLLI H RU DQVDMENRVMQ Z RUBAYHURRY DDNAGRRUHHQIDI IR Z HOH
JHYRWP GV Q) DNH GH BIQLQI LXICP HVOHVAD + HWHU/FKIOMAHQ GH UH- B Z DDUGH P DUNE DDUGH HQGH
QRP LQD®! DI W RWHQ Z DDUGH IV J HYRUP G DY DJ IR HQ YRUP WHHQ HHQP DI H MWD YROMKXIYHAMONH
ELBLDI H 1Q GH Z LOWHQ YHUIHMUHNHQIQ) RYHU



5 MFR HQ EHKHHUMQJ

,QBAGLQJ

9RRU/ Hi HULY KHWEHDQJ U] [FKVWM KHEEHQ RS GH UMFRV GHJHWRI HQ EHKHHU/P. DDWHI HBIQ HQ UHVMMERIV

+ HWIMERP DQDJ HP HQM WWHP - RQGHUAMMXQUKIHUELVH+ HWBURFHV Z RUBNEHVRKUHYHQ LIQ KHW

5IMFRP DQDJ HP HQEHBIG GDWRRUMRP VKIVGH VWDV IH HQ GRHBIQ DAOP HGH XIVGH UMFRFXGMXUYDQ/ Hi HU ,Q
KHWBIMFRP DQDJI HP HQUEHBILG LV EHVFKUHYHQ KRH Z H RQV UMFRP DQDI HP HWKHEEHQ RSJ HERXZ G HQ LQI HUEKW
+ HW HHIWRQV LG IEKVQ GH EHDXQI UMMM VIVDWHY GIH GH GRHOMW@IRJ HQ YDQ GH RUI DQVDWH NXQQHQ
EHEYBHGHQ ,Q GVKRRI GANN EHVFKUMHQ Z H GH XIWDQJ VSXQWQ HQ EDVIVSUGASHY YDQUVFRP DQDJI HP HQWELM
/ Hi HU YHUYRO HQV EHVAKUMHQ Z H GH UMFRV Z DDU/ Hi HUP HH WM P DNHQ KHHI VRS VAADWAT IVFK HQ RSHUDWRQHHO
QYHDX

9IMH P LWLH HQ WUDVAJ LH
5IMFRP DQDJ HP HQWEIM Hi HUNHQWGH YRO HQGH EDVIVSUCHASHY

" HI7TKWHH/ IQHVRI * HIHQVH Z DDLEIMGH H @@ KHWP DQDI HP HQW] RZ HOYHLDQW RRUGHDMILY YRRUKHW

P DQDJ HQ YDQ NDQVHQ D& UMFRIV ELQRHQ GH J HWWM@H UMFREHUHIGKHIG ] RGDQL GDW Hi HUUHGHIMHLE IV 1Q
VDWW KDDUGRHOAMAR) HQ WM EHKDGIQ

" HUMFRP DQDJHP HQAR FOXV Z DDUELVKIMYDDQGH YDQ GH GRHOMAQIR) HQ YDQ/ Hi HU UMFRV Z RUGHQ
JHIEHQN FHHUG GH UMFREHUHIGKHIG Z RUBAEHSDD@ | RUP XBILHQ YDQ EHKHHU/P DDWHI HBIQ P RQVMRLHQHQ
WDSSRUMUHQ HW ,Q GH UMFRP DQDIHP HQWA FOXV Z RUGADDQI HVBRWQEIMGH 3MQQQ)  &RQWRCA FOXV YDQ
/H HU

( HQ SURFHVJ HUFKW EHQDGHUQ] P HVEHWHNNIQ] VRWGH RSHUDWRQH®! UMFRIV Z DDUEIMDDUGH UMEFRIV EIQQHQ
HHQ SURFHV J HNHNHQ Z RUBWHQ GH EHKHHUVP DDWHI HBIQ LQ RQGHUIR H VDP HQKDQJ Z RUGHQ YDWHWME HQ
EHZ DDNW

, QVAJ LIDDOUMFRP DQDIHP HQW

/ Hi HUOMAHHVELMKHWYDMAMM@IQ YDQ KDDUGRHOMA@LJ HQ QDDUHHQ J Hl RQG HYHQZ LEKVWAMWWHQ KHWHDOQVHLHQ YDQ
P DDWFKDSSHINH SUHWVMIHY HQ GH EHKHHUMQ) YDQUMFRYV / Hi HUEUHQI WIDUIIV GH VWDWAT LVAKH UMEFRV

LRQGRP  GH J HIRUP X®IHUGH GRHOMMAL HQ LQ NDDUW, Q HHQ VDWW VAKH UMEFRNDDUAZ RUBAGH NDQV HQ GH
P RIHOMH P SDPWDQ GH YHU/FKIGBIQGH J HEHQW FHHUGH UMERV Z HHU HI HYHQ

+ HVEHVYXUHQ GH GILHPWHBIGHQ HYDOMHUHQ NADUINY GH VWDWAT IVFKH UMERIV 1Q HHQ J H] DP HQIMN DWHWP HQW

+ [HUEIVZ RUBHQ GH VIWDWAT IVFKH UMFRIV KHUMWHQ IQGIHQ QRGL JHZ IV G RI DDQIHYX@ ' H UMFRV Z RUGHQ
NPDUIMY EHRRUGHHG RS GH NDQVGDWHHQ UMIFR | IFK YRRUGRHWHQ GH LP SDRAVGIH ROMBDWYRRU/ Hi HUDY KHWIMER
] IFK YRRUGRHW H P SDRVEHSD®IQ Z H QHVDEBIHQ NZ DQAEMH GILHAW NRWMQ P DDURRNNZ DOVMH! XIYHGUXNW
1Q UHSXVIMEMAKDGH QRUP HQ VRH] IFKWRXGHUHQ KHWQIHWHDOVHUHQ YDQ R H VWD IVFKH GRHBIQHQ DP EIMHV

/ Hi HUKHHIWRS EDVY YDQ GH J HVL) QDBIHUGH UMERIV KDDUUMEFREHUHIGKHIG JHIRWP XBHUG ' H) H UMFREHUHIGKHG
JHHWDDQ Z DWEH DDUG HQRP YDQJ YDQ GH UMERIV IV GH/ Hi HUEHUHIG LY DDQ M J DDQ EIMKHWEHUHINAQ YDQ KDDU
EHGUMGRHOW@IHQ ' H] H UMFREHIHGKHIG IV NZ DQAEMH YDQDDUG YHHDAQ | QDQAL: & WP HQ DY
VRODEIDMWO XIGWIWR! P Df lP DDCRSHUDMRQHHOYHUTHY HQ RRNNZ DOVMH DY KHW DDWRP - EIMRRUEHHT
LHSXVIMHUMERV HQ P DDWFKDSSHOMMH SUHWEMEN


https://jaarverslaglefier2021.sites.kirra.nl/financien/risico-en-beheersing?toc_static_id=62

5IMFRP DQDJ HP HOWRS RSHUDWRQHHOQLYHDX 1V KHWEDI HINMVH UMFREHKHHUIQ GH SUP DILH HQ RQGHUAMMXQHQGH
SIRFHWHQR! 1Q SLIRVIPMQ ' W L\ YRRUCDP HIN UMERV DO JHYRO YDQ KHWD®IQ YDQP HQVHQ A VWP HQR!
SIRFHWHQR! J HEHXUMQMHQ YDQ EXIWIQDI

+ HWP DQDJI HP HQWDQ GH DI ] RQGHUIMH EHGUNMVRQGHUGH®IQ YDQ/ Hi HULY YHUDQUE RRUGHDA YRRUKHW
LGHQW FHUHQ YDQ GH] H UMFRIV KHWIQUFKWQ YDQ GH P DDWHI HBIQRP GH UMFRIV W EHKHHWYHQ HQ GH SHURGIHNH
(DSSRUM H RYHUKHWHURRS YDQ GH UMFRIV DDQ GH KDQG YDQ UMFR J HIHDMWHUGH IQGIFDVRUHQ

6\WDVAJ LVFKH UMFRIV

Q KHEEHQ Z H GH VDWW IVFKH UMEFRIV KHUBMIWHQ GH| H YHUGHUXMYHGHSW

9DQXIVRQY H ADWAI IVAKH UMER LQYHQWUVDWH HQ GH DQDOWH YDQ GH EHKHHUAQJ YDQ GH| H UMFRIV EQMWEDWHHQ
DDQWAUMERV QRJ EXIWIQ RQ H UMFREHIHGKHIG YD@DIQ ,Q GH DIJ HRSHQ SHURGH IV DDQ GH] H UMFRJ HEIHGHQ
DDQGDFKVEHMMHG ' RRU/ Hi HULY J HZ HINADDQ YHUEHWAUQ) YDQ GH EHKHHUAQJ YDQ GH VDWW IVFKH UMFRV $DQ
GH DQGHUH NDQUW M HUH] R HQH | DARUHQ GHH YDQLQY®HG | P RS RQ HUMFRV 2 QGHUDQGHUH GRRUGH NDDUINWVH
RP JHYIQI VDQDOWH YROHQ Z H GH) H RQ INNHIQJ HQ HQ EHSDBIQ Z H KRH Z H KIHLRS NXQQHQ HQ Z LaBIQ
DQAFASHIHQ ' H| HRP J HYIQJ VDQDOVH J HHIWRQY EHDXQJ UNH WIUKI NRSSHIQ) RYHUGH EHKHHUQU YDQRQ H
VWDWAI IVFKH UMERIV $ DQ KHWEHJ 1Q YDQ HINNBDUNIMHQ Z H Z HHUYRRUXIW=1D RQY H ADWAI IVAKH UMFRV QR)
YRGRHQGH DPWHHO 2 | 1 1) HUUMERV GIH P LQGHUMADWI IVFK EQNHQW ] 1N * IV DOXIMWQGHDM UHVXOMUHQLQ GH
KHUMNIQ) YDQRGQ H VADWAT LVFKH UMERNDDUV

9DQXIMRQ] H VWDWAT VRKH UMFR IQYHQUBUYDWH HQ GH DQDOVH YDQ GH EHKHHUAQ) YDQ GH] H UMFRIV EQWAGDVWHHQ
DDQWOUMERV QRI EXIWIQ RQ H UMFREHUHIGKHIG YDAEBIQ NBIXURUDQW LQ GH VIWDWI IVFKH UMERNDDUV ' H UMERV
GH QRI RQYRGRHQGH Z RUGHQ EHKHHUA N GH YROHQGH



. Z DOMMGXX] DDP KHG : HKHEEHQHHQKRRJ DP EIMHQLYHDX D&Y KW DDWRP  EHVFKINEDDIKHG NZ DMWY
HQGXX DDP KHG YDQRQ HZ RAQIHQ ,Q GH XIWRHUQJ 1 KHWQRGL H W GRHQ P DDUGH FDSDRWIVKIHUYRRU
Z RUBW/FKDDU/HU 2 RN YDQXIVGH SRIWHN Z RUGAKIHUIRWY RS 1QJ H] HWH HWDIVFKDE HQ YDQ GH

YHUXXUBHIKHI QU P RHVODDUYHZ DRKW Z RUGHQ JHFRP SHQVHHUGP HWRQGHUP HHUKHWHD@YHUHQ YDQ
KRJ HUH HQHU IHSUHVMAY YDQRQ HZ RIQIHQ ' DDUEIMKHEEHQ Z H H WD EXGJ HWEHVFKINEDDUYRRU
YHUEXXU DP Q) 1Q DDUBEHYIQI VI HEIHG HQ GRRSVKHWELRVIPR DW YHYDQIHQ YDQ. %7V ' HH WD P IGGHBIQ

] ) HHQNDQV YRRUFRUERUDWHY P W KHWZ HINLQ GH P DUNWZ HI J H HWRDQ Z RUGHQ b

. ZDDMWP HGHZ HINHYY ' HZ HUYQ) YDQQIHXZ H P HGHZ HUNHLY Z RUBADE HHQ NDQV HUYDUHQ DAY KHWI DDVRP
NZ DOMWDQP HGHZ HINHW QHXZ H UIRGBIQ YHHCP RWYDMH HQ HQMRXVIDWP H QHXZ HHQHUIH ] RZHO

H] WUQ DO EIMHLI HQP HGHZ HUNHWY ' HVAWDWT IH RS KHW) HEIHG YDQ SHURGQHHOP DQDI HP HQWY DARSQIHXZ

Z RUBHQ KHUMWQ VDP HQKDQI P HWKHWRQGHUGHP LQIVSDQ 0 RP HOMHOZ RUBWWRES Q) H| HWRS EHWUH
NDQNRP P XQFDWH =RZ HODQXMKHWQIHXZ H RQGHUHP QI VSOQ DAY YDOXIWHHQ SOQ YDQ DDQEDN LQ LHDMH
WRVWRQY. © + MEHORP ] RWM] RWHQ YRRUYHLEHWUQ IQRQ H GHQWHUBIQQ) b

9DWYRHGEHKHHU ' H IQYHQUBUVDWH YRRUKHWFDVFR RQGHUKRXGHYHQDOY GH X1V HINQI QDDUFRP SGf
EHKHHUB@QQHQLY JHIHHG ' H P HHUBL HRQGHIKRXGVEH] LRWQ) Z RUIGAQR) YHUGHUXIWHZ HUNARS EDVV YDQ
GH VWDWAI IVFKH QRUP YRRURQY RQGHWKRXG 1Q UHDMH VRWEH | QDQAHUQ) RS GH @QIH WP I b

0 DDWFKDSSHIN RQGHUQHP HWFKDS $DQ GH P DDWIFKDSSHIMH GRHOWTR) P RHWAZ DQWEMH HQNZ DOIME
QRJ YHWGHUH LQYX@Q) Z RUBHQJ HIHYHQ ( URSHQP RRIH IQWWIYHQ RS KHWI HELHG YDQ IQYHWMUQI HQ HQ
®H EDDIKHIG 1 X HUHHQ QHXZ RQGHWHP 1Q) VSMQ @ VW] DAHUYDQXIWGH] H QHXZ H YIMIH YHUBHUH LQYXQ@Q)

Z RUBHQJ HI HYHQ DDQGWAHP D b

9HLEIQGIQ) WINHKRTGHLY 9HEHWUQ) HQ RS GMRQGHZ HUS ] 1) DI J HBRSHQ SHURGH 1Q.J DQJ J H] HWHQ KHEEHQ
RRNNRP HQGH SHURGH RQ H DDQGEDFKW2 QV 1 IHXZ H/ Hi HUYLDDIWRP RSQIHXZ  YDQXIMIHXZ H IXQPRAV HQ
JHZ 1Y) GH IQUEKWD)  \WM NWHQ QDDUNDQIRRQEIPWHQ YHLELQGIQ) P HWH] WILH WENHKRGHY/ HHQP RRIH
NDQV b

5IMFRV GIH RS GWP RP HOWQRJ EXIWQ RQY H UMFREHUHIGKHIG YDEBIQ DFFHSWIUHQ Z H WEHDM Z HWQGH GDVWDPWHY
IQJIDQI ] MPIH HARP GH] H UMFRIV W EHKHHWHQ ] RGDQL] GDWGEH] H 1Q DI LHQEDUH Wi EIQQHQRQ H
UMFREHUIHIGKHIG YD@IQ

YHKHHUAQJ | IDXGHUMFR V

+ HWP DQDJ HP HQUWKHHIVVGH YHUDQUE RRUGHIMKHLG UMFREHBIG XIWM GLDJI HQ HQUMERDQDOVHVIXIVIM YRHUHQ DY
RQGHUGHHOYDQ GH P DQDI HP HQWINHQ 12 QGHUBHHOYDQHIMERDQDOVHIY KHWIQ EHHT ELHQI HQHQ

EHKHHU/P DDWHI HBIQ QHP HQ YDQ P RI HIMHG LDXGH HHQ LOMI UMWIWUMERV BAMMWXHY P HWEHWHNN.QJ

VRNQMI UWIVRI BHHQ YHUP RHGHQ YDQUH UDXGHIY 1Q GH J HGLDI VZ LYIHUYDQS Hi HURSI HQRP. HQEIM IHEH

P HGHZ HINHUWUHFKWADQ I8 HURGIHN Z RUGHQ GH | DXGHUMERV HQ GH EHKHHUMQJ YDQ GH| H UMFRIV EHVSLRNHQ
P HWP DQDJHP HQWGILHPWH EHMXUGHUHQ5 Y&

+ [HUCD YROVHHQVDP HQYDWEY YDQ EHDQU UNH | LDXGHUMER V

JQONRSHQ Z LEINHXUI H GIYHUDQFHUAHGIPWH J HHQ REMIPWHYH EHRRUGHOQ)  RQUHFK\W DWW H
RSGLDFKWHUMHNNQ)  RQMUHFKW EHVIXR) HQ

$DQ HQ YHINRSHQ 2 QI HDXVRUVHHUGH YDWYRHGWDQVDRPMHY RQYREDIGL] H YHUNRRSRSEUHQI WMQ UMERYR®I
DDONRSHQ YDWIYRHG

2 QGHIKRXG YRRUDDGEHKHHUAQJ  YRRUNHXU/EHKDQGHIR) GIYHUDGAHWY P DWIUDDOYRRUHLI HQ J HELXIN
9HIKXXUHQIQFDWR RQMUHAK\WM VRHZ LIYIQ) DDQSDWHQ YDQ KXXUSUNHQ UHI MADWH BIHI WRQG

DI ERHN.QU HQ HQ XIVEHVIORJ HQ KXXUGHWY



) DALY EHKHHUYDQ EHGUMP LGGHBIQ
3HURQHHOXMEHVIXRY VDDUY HQ GHFOUDWAY QHYHQ XQPRAV
) LQDQA: ®1 DGP LQMADWH RQWIMM Rl RQYRTIGLI H IQ RUP DWH  YHU/DJ J HYLQI VI LDXGH

7UHDVXU DI VOXIWQ YDQWDQUDFWAY
,QRWP DWHEHYHIMI LQJ HQ,&7 EHKHHUYDQ EHGUNVP LGGHBIQ EHYHIMIIQJ YDQIQIRWP DWH P\ EHUUMFR V

2P GH HUMFR VW EHKHHU/HQ] LMD GYHUH P DDWHI HBIQ J HP SBP HOMHUG ] RDOY I XQPWHVKHGIQD YIHLRIHQ
SUGASH HQ IQMURH FROARBN 2 QGHUEHHOYDQ KHWDXGVELRI LDP P D YDQ/ Hi HULY RQGHUDQGHUH VRHWMQJI RS KHW
JHELHG YDQ DXVRUVDMEN | XQPWEMAKHIGIQ) HQ FXGMXUHQJ HGUDI  DDQ HYHQWH®! EHYIQGIQI HQ Z RUGHQ
DDQEHYHI) HQ HQ YHUEHWILDPWHY YHUERQGHQ 9 DQXIVKIMYHYRHUGH DXGIW HQ IQWMURH FRQWRGN | 1D J HHQ

DDQZ LILQI HQ YDQ I UDXGH QDDUYRIHQJHNRP HQ

/ Hi HUKHFKWHU YHHCZ DDUGH DDQ GDVKDDUZ HUNQHP HUY RS HHQ DGHTXDW HQ YHIMI H P DQIHUP HEHQ) NXQQHQ

P DNHQ YDQ HYHQUH®! YHUP RHGHQV YDQ HUWM H P MABIQGHQ ELQQHQ GH RU DQVDMH ' H NBNNHQAXIGHULHI HORJ
P DDNWKHWP RI HOM GCDWHGHUH P HGHZ HINHUP MABIQGHQNDQ P HBHQ GDVID@BH P HEIQU HQ VHUHXY HQ YROHQV
HHQ EHSDD@H SURFHGXUH Z RUGHQ EHKDQGHE HQ GDVGH NEANNHQAXIGHU 1Q DA YHUARXZ HIMKHIG ] 1) YHLP RHGHQ
NDQ XIVWQ HQ SHURRQ@M J HHQ QHI DWHYH J HYRO HQ YDQ] M P HTIQ) RQGHIMQGW  H NEBNNHQXXIGHULHI HIQJ GIH

I Hi HUKHHIWRSI HVMG LV 1Q @) P HWEH J HGLDI VZ LYIHU GIH HHQ DDQUBQ) HGLDI VUHI HY EHYDWZ DDUDDQ

P HGHZ HINHW/] LIFK GIHQHQWI KRXGHQ : LW DY P HGHZ HINHUYDQ/ Hi HUYHUARXZ HINP HWHP DQG IQJ HVSUHN
RP DWW RQUHJ HE D KHGHQ FROWIMHUNGDQ NDQ GDVELMGH 9 HUARXZ HQVSHWRRQ R EIMKHWH WILQH &HQADDO
0 HOBSXQWDQ/ Hi HU

2 SHUIDWRQHM UMFRIV

8 IMRQY H RSHUDWRGQH®! UMER LQYHQUUVDVWAH HQ GH DQDOVH YDQ GH EHKHHUAQJ YDQ GH| H UMFRIV EQMWEDWHHQ
DDQWOYDQ GH UMFRV QRJ EXIWIQRQ H UMFREHUHIGKHIG YD@Q ' H EHBIGVXIWDQI VSXQWQ] LN KHBHUHYHQDY
GH EHVRKUMIQJ HQ RS] HWYDQ GH SLRFHWHQ 0 HWEDP H GH Z HINQJ YDQ GH J HIRUP X®HUGH P DDWHI HBIQ] DO
P RHWQ ENELDJ HQ DDQ YHUEHWAUQ) YDQ GH EHKHHUAQ) RS GIH RQGHZ HBHQZ DDUZ HQRI EXWIQRQ H
UMFREHUH.GKHIG DRMUHQ

%HDQJ UMH DDQGDFKWSXQMQ YDQXIWRGY H RSHUDWRGQH®! UMFRIV] LI

9HUGHUH RSWP DOVDWH YDQ GH SLRFHWHQ YHIKXXUHQ LQFDWR HQLG HWRS KHWHUNRUMQ YDQ GH BIHI WBIQG
HQ GRRURSHQGH YHIKXXUYDQ Z RQQIHQ

9HIEEHWUQ) YDQ GH WKUQJ RS NRWMQ HQ SURI QRVHY YDQ GDJ HIMY RQGHLKRXG

8 VI HINHQ YDQ HHQ RYHUNRHSH®IQGH DDQSDN RYHUGH Z LYIH Z DDURS GH LOMUGH FRQARB RS KHWI HELHG YDQ
DXVRUVDWHY FROMXAMMWHQ BRI J Q) Z RUGHQ XMYHYRHUG

9HIEEHWUQ) YDQ GH EHKHHMQ) YDQ GDVD 1Q GH SLRFHWHQ HQ MIMKHIG HQ YR KHLG YDQ DDQZ H) LJH GOV
Z RUBWRSI HSDNAGRRUSIRMIPWMDP  ERUILQ 1Q GH @@ YDQDI

9HUGHUH LOYX@QJ J HYHQ DDQ SURFHVWHUEHMUQI HQ YRRUKHWSLRAHY SDQQIQ)  FRQARO

" H NDQAMYUHGHQKHIG 1Q UHDMH VRAKHW : + OEHOAUDDI WDDQGDFKW

+ HUMIQ) YDQ RQV VAWDWAI IVFK SHIVRQHHOSDQ ' H KHUQUFKWY) EIHGWDQVHQ HQUMERV ' HNDSSH
DUEHIGVP DUNAY YRRUKHWDDQAHNNHQ YDQP HGHZ HUNHWY HHQ UMFR

9HUBHH YHLEEHWUQ) YDQ BIYHUDQRIHUP DQDIHP HQW

9HWGHUH YHU MIQ) YDQGH QRIP HQ YRRURQ H P HHUNDUHQ RQGHIKRXGVEH] LRWO

0 RQWRUQJ YDQ ®H EDDUKHIGVDRWIWIMMQ P LGGHY NSIlV HQ GDVKERDUGY





https://jaarverslaglefier2021.sites.kirra.nl/bestuur-toezicht?toc_static_id=10

1 RWP HQ YRRUJRHG EHWXXU

/ Hi HUWDDWP LGGHQ LQ GHVDP HQBIVIQJ : HGWDIHQ] RU YRRUHHQ JRHG HQ EHVIDDEDDU WKXLY ' DAGRHQ
Z HRS HHQ NUDSSH Z RQLQIP DUNWP HWGH LQ] HWYDQ P DDWHRKDSSHAONN JHGS ' DDLRP  YLQGHQ Z HJIRHG
EHWXXUHQ VRH] LFKVEHIQJ UNA b

* RYHUQDQFH

I Hi HURQGHU/FKUNMEGHS HGHVFRGH HQ GH&RUBRIDM * RYHURDQRH &RGH YRRUZ RQUQIFRUBRIDWAHV * H| H FRGHV
EHYDWHQ QRUP. HQ YRRUJ RHG EHVWXUHQ VRH] IEKVMADQUSDUDQUH HEH P DQIHUZ DDURS Z H YHUDQUW RRUGIQJ

Di HJ JHQ DDQ GH VDP HQBIVIQJ HQWEH P DQHUZ DDLRS Z HP HWRQVJHG RP JDDQ © HKHEEHQ UHI HY YRRU
EHVAXXU WRH] LEKWHQ KHWI HGUDJ YDQ GH RU DQVDVWH YDVWH®Y G IQ KHW RYHUDQRHNDGHU/ Hi HUD

YHWXXUP RGHO

/ Hi HUNHQWHHQ HHQKRRI GL] EHVMXU ' H EHVIXXUGHULY UHVXGBDWHUDQUE RRUGH@N YRRUGH J HKH®! FRUBRUDWH HQ
KDDUYHUEIQGIQI HQ 6DP HQP HWEH GILHAMXUHQ RQUE INNHOY IMGH VADWAT IVFKH NRHWYY ,Q IV AVRSQHXZ YRRU
YIHUBDUYDWIHBU G LQ KHWQIHXZ H RQGHUHP LQIVS@Q ' H EHVMXUBHUUHDOVHHUAGH VWDWAT IVFKH SRVIMH HQ
GRHBIGHQ LY EHDMAP HWGH DO HKHBI BIGIQ) ' H EMVXUGHUMMOEHGIGH DWW

5HIGP HOWEHWXXU WIHIBP HOWE HWX XU GLLHRIAXUHQ

" HVBNHQ HQ EHYRHJ GKHGHQ YDQ GH EHVAXXUGHU] INIYDWIHBH G LQ GH WEMYWQ HQ YHUBHUXIMYHZ HINNQ KHW
UHI BP HOWEHVXXU ,Q KHWHI BP HOWEHXXU GLLHAWMXUHQ VWIZDQ GH VBINHQ HQ P DQEDWIQ YDQ GH GILHAMXUHQ ,Q
KHWHI B1P HQAEHMMXULY RRN HHQ NDGHURSJ HQRP. HQ YRRUSH UROHUGHI) WWWHQ EHVXXU LDDG YDQ

FRP P IMWDUWHQ DXGAW FRQARCHQP HGH| HIJHQVKDS IOMUQHQH WD

" LLHAVIH HQ EHWKXUVRYHUB

( ULV Z HNHOMY GILHPWHRYHUBU P HWGH EHVMXUGHU GH GILHAWXUHQ GH EHVXUAHFUHVIULY HQ GH FRQFHLD
FROAR®U ' H| H YHU DGHUQI HQ IPRP HQ RP \VAMDWAJ IVFK GDQ Z HOEHVOXIWRWP HQG ,Q GH Z HHN YDQHHQ
EHVOXIWRWP HQG GILHPWHRYHUBY 1Y HUHHQ EHVAWXU/RYHUBY Z DDUQ GH EHWMXUBHUGH EHVOIMWQ QHHP W H
YDVMMEH YHUADU HQ YDQ GH YHW DGHUQ) HQ GH EHVOXWQIMWQ FRP P XQIEHUHQ Z H DENG P HVDABH

P HGHZ HUNHUY RS RQUQADQHW

6VNBLIH EHIDQU HQ

(OHYRWP R VFKIND YDQ EHDQI HQYHUMMHQI HIQ \WWHQ/ Hi HUHQ GH EMVIMXUGHUZ RUBAYHLP HGHQ ,Q ZDV
HUJ HHQ VSLDNH YDQ WA HQWMINEL] H EHDQI HQ P HWEHWHNNLQD VRWGH EHVMXUGHU ] RDAY EHGRHG IQDUAKHO — YDQ
GH* RYHUQDQFHFRGH . RQIQJ FRUSRUDWHY

oHWXXUGHU
OHYWRXZ (0 (@N ' RWI

* HERRUMGDYP
=IWQJ VSHURGH YDQDI
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1 HYHQ XQPWHV
@5Y7 =RUJIRHS * IRQQIHQ
@5 GDJ HIMY EHVXXUL DWRQDDCBLRI LDP P D* LIRQQIHQ
EHVXXUATIE 0 HQQR -HOMP DWFKWQJ 1 IHNHWN
EHVXXUATIS VWEKWQ) 9HWWQ) 2 XGHVAKDQY SHU  MQL

b

3( SXOWQ

YHAMXLGHY ] LD YHSTFKWRP  RYHUHHQ SHIRGHYDQ  NDBQGHIDUHD  3( SXQMY SXQW YRRUSHP DQHWM ( GXFDMH W
EFKDOBR (UL JHHQP LQP DDCDDQUDOM EHKDBR 3( SXQOWA SHINIDU

([ VIHUQ VIRH] LFKW
7RH LFKWEUH $ XVRUVAWZ RQLQIFRIBRIDMHV $Z

2S  IHEWDW RQMQJ HQ Z IMGH NIDUINVH \RH] IFKWEUH YDQ GH $ XVRUMWIVZ RQIQI FRIBRUIDWEN $Z  +HW
EDVVRQGHU RHNJ DI JHHQ DDQBIGIQ) YRRUQDGHURQGHU RHN ' H UMFR LQUFKDWAQ) YRRU/ Hi HULY EHQRHP G D&Y
ODJ RS DO RQGHUEHBIQ YDQ KHWEHRRUGHOI VNDGHU ' IMEHWINHQWEDQ RRN GDVWEH $ XVRUMMRQVA HHQ
IOMYHQMEN RSBUW H$Z FROWIMHUAGDW Hi HUYHHOYHUDQGHUQJ HQ KHHIWGRRU HP DDNWIP HAWYHU/FKLABIQGH
RU DQYDWHRQUE INNHOQJ HQ HQ GH NRP \WWDQ HHQUQLHXZ H EHVAMXUGHUB H$Z KHHIWGH QXN RQGHUP HHU
RSHEDVLY YDQ KHWI HVSUHN P HWEHWMXUGHU GDWEIMRYHUKHWDO HP HHQ SRVMIHYH RQUE INVHOQJI HQ] I YRRU/ Hi HUD

* RYHUQDQFH LOVSHRIHD

2S VHSWP EHU KHHIWGH $ Z BHHQUQVSHPWH XIYHYRHUG EIM Hi HU + HW DDWRP  HHQ J HEUKINHDNH
IQVSHPWH GHHOH  \ADUSODWYIQGW HWERHAY RP WM VRHWHQRI GH FRUSRUDMH QRJ YRGRHWDDQ GH FUMUD
GHGH$Z \WODDQ HHQJ RHGH JRYHURDQRH ' H$Z KHHIVKIHUYRRURQGHUP HHUJ HVSUHNNHQ J HYRHUG P HW
EHVMXUGHU P HWEH 5Y& HQP HWGH2 5

" H$Z WOGDVWRS EDVY YDQ GH DDQI HUHINAM VXNNHQ HQ GH J HYRHUGH J HVSUHNNHQ WBHQV GH J RYHUDQFH
LQVSHPWH HHQ J RHG EHH@ YDQ GH RS] HWHQ Z HINQJ' RS RQGHUGH®IQ YDQ GH J RYHUDQRH IV YHINLHIHQ ' H
$Z B/SUHHNAYDQ  SUHWY H JHVSUHNNHQ GHH LQ RSHQKHIG SDDWYRQGHQ  + HWIMER P HWEHWHNN.Q) \RWGH
JRYHUQDQFH LY ©DJ ] R FROABMHUGH GHS$Z

YHRRUGHDQJ UMFRSWRi HO  6:

2S  NQXDUL ROMQJ / Hi HUGH NADUINMVHD 94HRRUGHOQ) UMFRSLRI HOYDQKHW 6:  +HW 6: RRUGHHOV
QDY YRU NIDUGDVWKHWIMERSURI HOYDQ/ Hi HU JHP IGGHE 1V ' H UHDOVDWH LDDG EQMAHHQ DDQGDFKWSXQW
+HW 6:  JHHWDDQ GDWZ DQQHHUWYHQV GH i QDQFL: B SRVMA LQ RIHQVRKRXZ Z RUBAJHQRP HQ HUQDDUGH

P HQQJ YDQKHW 6: VSUDNH LV YDQ HHQ VRIGH FRUSRUDWH



9HUDJI 5Y&

" HUDDG YDQFRP P LADUMHQ 5Y& KRXGWRH] LFKWRS KHW XQPARQHIHQ YDQ KHWEHWXXUHQ GH
DAHP HQHJDQJ YDQ ] DNHQ ELQQHQ GH RUIDQLVDVIH ' H UDDG J HHIWI HYLDDU G HQ RQJHYLDDU G DGYLHV HQ
KHH VIHHQ Z HUNI HYHUUROYRRUGH EHVWX X UGHU

7 RH| LFKW HQ VRHWLQIWDGHU

' H5Y& YDQ/ Hi HUDDW LFK BLGHQ GRRUHHQ WRH] IFKWHQVRHWMQIVNDGHU ' IVEHWBIDWKIWE HWHQUHIHOHYIQD GH

* RYHUQDQFHFRGH : - RQIQI FRUSRUDWAHY HQ GH HLI HQ WIAMWMQ HQ UHI B HOMQ ,Q KHWRHWIQI VNDGHUMEIDQ) HYHQ
VSHHUBXQMQ

([ WALQH | RFXV

/ Hi HUD® NDQWHUEFKWM RU DQVDWH J HRUW DQVHHUG LIRQGRP GH GHQUWHUBIQQJ VSURFHWHQ YDQXIVKHW
SHUSHPWA YDQ GH YUDDJ YDQ GH KXXUBHU SDWHQG EIMGH HIVHQ YDQ GH Wi

/ Hi HUD® SURIHVWRQH®! VDP HQZ HUNQJ VSDUAMOQ KHWP DDWIKDSSHINM YHG UFKW) KXXUBHW JHP HHQMQ
HQ FROU D FRUSRIDWHY

2 SWP DDAQ HWHQ RS EFVBDEDDKHIG ] RQGHUGH J RHGH EDDQV\M YHUIH] HQ RRN EHVIBDEDDUKHLG KHHIWHHQ
sun

9HUEHWUHQ YDQFRP P XQIEDWH P HWKXXUGHWY WIELI HUMI QDBILHQ P HHULQ YHUEIQGIQU | I P LQGHU] HQGHQ
HQP HHUGIMMUHQ

HQUALDH | RFEXV

+ HWERW HQ YDQ GH | QDQFL= B FRWXAMVHQ KHWQYHWMUQI WHLP RIHQ + HWRHWHQ YDQ GH ERGHP RQGHU
HHQGXX DDP J H] RQGH RU DQVDWH GLH UMFRIV EHKHHUAMK Q LQQRYDWH! GXU VM \MHWKHQ

2 QU IN\HOQ) HQ SURIHWIRQDOVHUQ) YDQ GH RUIDQVDWH GH P DQIHUZ DDURS GH RU DQVDMH LQUEKWQJ GH
GRHEBIQ RQGHUAMMXQW:  DDUEIMD@! P HGHZ HUNHLY YHUDQUE RRUGHINMKHIG YRHBIQ HQ QHP HQ YRRUKXQ EINBLDI H
DDQ GH GRHBIQ YDQ/ Hi HUHQP DQDIHP HQWHQ GLLHPWH GIMRQGHUAMXQHQ HQ UEKWQ) JHYHQb
9HUBGQ YDQ GH| H RQVE IN\HIRJ LQHHQ/ Hi HUFX@¥XUZ DDUQP HVHQ] IFK YHD YRHBIQ HQ HHQ
FRQUKPWHYH ELNBDI H GIYHUHQ DDQ GH RU DQVDWHGRHOWMAR) HQ «Q HQGH P DM Z DDUQ GDWORGL 1V 1Q
DDQSDWIQJ YDQ GH RU DQVDMH + HABL J HQ YDQ HLI HQDDUWFKDS EIMHGHUGH GDWADQ GLDI HQHQ GH

RO IN\HOQ QDDUHHQ YRZ DWHCQHURU DQVDWH P HWEDDUEIMBDWHQGH YHIKRXGIQU HQ LY KIHURQGHUGHHO
YDQ
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6DP HQWHARQJ 5 Y&

/ HGHQ JHERRUMGDWXP SR HO) XQFVIH 5 Y& HQ 5 Y&

FRP P DMMH

YHULRHS HQ QHYHQI XQFVIHV

" HKHHUGW ( 9 . RHQHQ (UF 9RRU IWHU

JHERRUMNDDU

SWRi HO

EFVAXU  JRYHLCDGQHH

" HKHHU/ 7 YDQ %RRLV

| HHQGHUWN

JHERRUMNDDU

SWR HO

i QDOFH  FRQARO

b

0 HYLRXZ :

JHERRUMNDDU

SWRi HO

P DDWHRKDSSHDWI

" H KHHU:

JHERRUMNDDU

SR HO

YDQ * HQW , QHNH

LIFKHUN YDQ 2 QW

@G FRP P MWH EHVXX WV DNHQ

b

b

91FHYRRU WHU YDQDI

YRRU IMWMUDXGIWRP P DMH VRW

QG DXGIWRP P MH YDQDI

YRRU MMUFRP P DMMH
EHWXX U/ DNHQ YDQDI

b
/G

@G RS YRRUGLDFKWYDQ
KXXUGHWRW DQMVDVMRYV

YRRU IWMUFRP P DH
P DDWIRKDSSHIM SUVMUHQ

b

/G

YRRU MMUDXGIVFRP P DMH
YDQDI

@G DXGWRP P DMMH VRW

YHLRHS
' *$ 3DUQHU' RRUK HUMILRHS EY

' * $ 3DUHUS FDGHP H YRRU, QWAUYHQWHNX QGH
EY

1 HYHQIXQPVIHV

@G 5Y7 6AKRGIQIHP HHQVKDS 3 DQVIBUND
;. DIHQLQIHQ 5KHOHQ . HAWHUHQ

QG 5Y& AUHP DQ

1 HYHQIXQFVIHV

@G LDDG YDQ VRH] LFKWYDQ KHW) GIYR @QGVAKDS

YRRU IMMUS5 Y& : RQLQIMAFKMOQJ 1 DDUGHQ

@G 5Y7 =RWJILRHS $ SHBRRWQ

@G 5Y7 6WRKWMQJ 0 DH NHKLHP
YHWRHS

EXWHP HHWMU 6 FKLIHUP RQQINRRJ

1 HYHQI XQFVIHV

SO @G \VDP HQZ HINQIWHLEDQG % 6 HDQGHQ

SO @G LOWALE HWYX UM GRWIHUMDP %7

@G RYHUBU RU DDQ 1 DMRQDDCO3 DUN
6FKLHLP RQQINRRJ

YRRU IMWMU YH@I KHLG DGYLHV FRP P MMH Z DGRRSHQ
@G RP JHYIQIVEHWDDG : DGGHQJIHELHG
YRRU MWMUSLRILDP P D QDDUHHQ UMH : DGGHQ] HH

@G WXXUWILRHS UHJ LRQD®! ( QHUI LADQMH

) URMDQG

" % G YDQ JHP HHOVAKDSSHIMH UHIHOQU B H

: DGGHOHMQGHON

YHLRHS

=HOWEQGL) | QDQAHHOHQ

RUIDQIVDMHDGYIVHXU' * $ YDQGW/ :  YDQ2 GW
YHKHHU %9

1 HYHQIXQFVIHV



/ HGHQ JHERRUMGDWKP SLRi HO) XQFVIH 5Y& HQ 5Y& YHLRHS HQ QHYHQI XQFVIHV

FRP P DMH
i QDQFH  FROARO b @G 5Y& 3DWIP RQIXP Z RRQVHUYLFH LQ 9 HHQHQGDDO
b b @G BIGHQLDDG 8 QLY« 6VDG HQ / DQG
b b SHQQLQIP HHMU YDQ 6VIEKWQJ / HHUI HEG 2 RW
%HNKZ H
b b @G 5Y& BWAKWQJ : DDUGZ RQHQ LQ + XDAHQ
b b b
0 HYLRXZ + +RXNM S5USWUD /G YDQDI YHLRHS
JHERRUMDU RS YRRUGLDFKWYDQ GLLHPWXU EHVXUGHU 6VIEKMQJ ) U W) LB
KXXUSHWRU DOMVDAHY 0 HGLD 3 @WRDLP VRW
SWRi HD QG FRP P MH P DDWFKDSSHIMI  GLUHAWXU EHXXUGHUS 79 2 P LRS ) U V@BQ YDQDI
SUMMUHQ
P DDWRKDSSHIW b 1 HYHQIXQPVIHV
YROMKXIYHAMDN
GXX DDP KHG b @G 5DDG YDQ 7RH| LFKW * = ) UHVDQG
b b @G 5DDG YDQ 7RH| LFKW HMYDQ HBRP H VR WKH
9LAIH VRW
b b YIFHYRRU WU DGYIMHX U5 DDG YDQ 7RH] LEKW U VNH
$NDGHP \ VRW
0 HYLRXZ + ' RONHUYRRUN /1IG WP YHLRHS
, QHNH YLFHYRRU WU
JHERRUMDDU @G RS YRRUGLDFAKWYDQ GILHAWXU," 0 DQDIHP HQWDGYLHV
KX X UGHUWVRUI DQLVDVHY
SWRi HD YRRU IMWMUFRP P DAH 1 HYHQIXQPVIHV
P DDWRK DS SHIW SUHVMUHQ
P DDWRKDSSHIM @G FRP P DMHEHWY XU DNHQ QG 5Y& . DEHQRRUG
YROMXIVYHAMDN
EHVAXU  JRYHLDQHH b @G 5Y7 2 SHQEDDU2 QGHWZ W * LRQLQIHQ
b b YRRU IMMUS Y7 5,% * 2
b b @G 5Y& 6SRUEHGUM' H) U VNHO DUHQ
b b QG5Y&: ROHQ1RRUG: HW) UHVDQG
b b QG5Y& . 16% WP

$QHP HQH UHI HFVIH RS VRRH| LFKWLQ

YAMHOH UH HPWH 1V KHVW) RHG M W ULHDOYHUHQ HZ DWY RQV SUP DILH SURFHV HQ YRRUZ IH GRHQZ HZ DWZ H

GRHY'B IVEHWINHQWEDWELMRQY GHQNHQ HQ GRHQ] RZ HOBH KXXUBHUD® GH P HGHZ HINHUHHQVRHWMMHQ] N © DW
KHEEHQ RQ H KXXUBHWY QRAL) HQ KRH EHWHN\HQ Z IMKHQHQKXQ®H  HQZ RRQRP JHYIQJ EIMGH FRUSRUDMH' + RH
EHVPDEDDU FRP |RUBEHCHQ GXXU DDP IVKXQZ RQAQI" : RUGHQ] IMRS W HQ J RHG J HKREHQ EIMRRUEHHTG P HW
KHWRQGHLKRXG YDQKXQZ RQQI" + RH VSHBIQ Z IMQ RS DRVMH®! RQUE INNHIQI HQ] RDEY GUHLIHQGH

HQHU LHDUP RHGH' 9/A4HQXWHQ Z H GH NZ DOMMWQ YDQ RG] H P HGHZ HINHWY YRGRHQGH' : DWVQRA RP JRHGH

P HQVHQ W EHKRXGHQ YRRUGH RUI DQVDWH'!



$1J HRSHQ NDDUKHHI WHGHUS Y& @5 KDDUR! ] 1M YHUDQUE RRUGHOMKHIG J HQRP HQIERRUGH] H HWHQW ®1 YLDDJ P HW
UHI H® DDVIM WMABIQ $ DQ] LFK] HD HQ DDQ HBDDU

&RIRQD

7HI HQ GH DDQYDQNHINH YHZ DFKWQI HQIQKIHG GH&RYIG  SODJ KHWDQG RRNIQ QRJ LQKDDUJUHHS

2 SQHXZ Z HUBHQ UDDG HQ EHWMXUGHURS GH SLRHI JHWM@ RP YHU DGHUQI HQ YDQGHB Y&  HQFRP P IWIHMI RHG
YRIP WIJHYHQ ' HFRP P MMHV YHU DGHUGHQ YRRIDCRQICH EIVG Y& YHU) DGHUQI HQ Z HUG Z DDUP RIHOMIHQ
ELQQHQ GH J HBHQGH DGYIH] HQHQP DDWHI HBIQ JHNR] HQ YRRUGH I\ VIHNH RQIP RHWQJ  9RWJ NIDUZ HIGHQZ H
RQVQRI WWUNHUEHZ XVWWDQ KHW LRM EHDXQ) YDQ GH LQIRUP HE! WWWHQUKIP W YRRUGH FRKHVIH IQ KHVWMDP HQ
KHWRQU IN\HBIQ YDQ RG] H FRTIPWHYH GHQNNLDFKW

. Z DAV DQ KHWAR@HFHI

+HVB Y& WDP RQM INNHTH | IFK NUDFKW) YHUBHULQ KDDUVDP HQZ HINQJ : H EHQXWMQP HHUHQP HHUGH
GLYHUWWIMYDQ DFKWLD URQGHQ YDQ GH BIGHQ ( HQ YDQ GH EHIQU UNH XIVEDJ LQJ HQ YDQ HHQ J RHG | XQPARQHIHQG
RH] [FEKWRLI DDQ LY COVKHWHHQ FRIIPWH V@P Vi WWHP Z RUGAZ DDUQ QHW RQI H| HI G EQMA=RZ HORQGHUIR) DY
1Q GH ULHDMH P HWGH EHVXXUGHU ' H] H UDDG RQU INNH®Y LEK KIHUQ WMHGY YHUBHUHQ GH VI HHUWKBHQY GH

YHU DGHUQI HQLY FROMXAWAL ' H XIYHEUHIGH * RYHUQDQRH LQVSHRAMH YDQ GH $ XVRUMIVWZ RQIQI FRUBRIDWHY $Z
EHYHWW GH GMEHHS + HWP RRIH Z DV GDWEMQIHWD@IHQ Z HUG RSJ HWINHQG XIWGH P RQG YDQ GH YHU/FKIGBIQGH
®IGHQ P DDUGDVKHW IFK 11Q BIYHQGH OMWHI YRRUGHHG WIBHQV GH DDQZ H] LJKHG YDQ GH DXGWLY 1 DP HIM EIMHHQ
JHVSUHNWWHQ'5 Y& BIGHQ GIH HBDDLY YHUFKLOMDQLG IFKWSUREHHUGHQ W GRRU LIRQGHQ  NEHJLQ GH) H WILKI EQN
GDQRRNQDGUXNNHINP HWGH NZ DOMMYDQ KHWRRGIPWH  RP GDWEIVKHWXQGDP HQAWY YDQ GH Z LiYIH Z DDURS
EHDQI UMH LOKRXGHOMH HQ SURFHGEXUH®! RQGHLEZ HUSHQ GWIBDUEHVSURNHQ] 1D

6DP HQZ HINLQJ P HWGH EHWXXUWGHU

' HUWDDG KHHWKHWDI J HERSHQ NDDUGH VDP HQZ HUINCQJ P HWGH EHVAXUGHU DS FROVWAXPWH HQ SLRIHWIRQHHO
HUYDUHQ ( @V' RWKHHIWQ GHEH®W YDQ GH P DWK \WWWHQ J HZ HOWBURI HOHQ KDDURXUIEXO(P  YIVH
P HHUGDQZ DDU HP DDNW

1 IHXZ RQGHWQHP LQIVSMQ HQ KHUQUFKVIQJ RU DQLVDVH

+ HWY KHWIBDUGDWHUVDP HQP HWP HGHZ HINHY IQ HHQ] RU YX@L) SLRFHV HHQ QIHXZ H RU DQIVDWH LV

RO IN\HE ' IMSURFHY GILGAKIWLQGHTDN VRWNHX] HQ LQVMDWAT IH HQIQUEKWQ) ' H UDDG LV JRHG P HHIHQRP HQHQ
EHWRN\HQLQ GMBLRAHV Z DDUGRRU] H KDDULRQI RHG NRQ YHUYX@HQ &RP P IM/DUMWHQ HQ EHVAMXUGHUZ HUBHQIQ

GH RSHHQYRO HQGH | DVHQ DDQU HVSLRNHQ RS YHUVFKLABIQGH NZ DOMIMWQ Y INEHQY GH RQA INNHIRJ J1QJ KHAYRRUDO
RP YHUARXZ HQHQUXIP W 1 DDUP DWW KHWP RP HQAWDQ EHVOXIWRP 1Q) GIFKWLEIMZ DP - Z HUGHQ WDQUVSDUDQWH
WEQGYDW KHIG YHUELQGEIQ) HQ GDDGNLDFKWHWHQWHHO'  H LDDG KHHIWRRNVSHAL HNRRJ YRRUGH Z LYIH Z DDLRS

KHWGLLHPAAWDP  VDP HQZ HUNARAMHHQ J LRRWGHHOYDQ GH 5Y& YHU DGHUQI HQ Z DV KHWROB@I H

GILHPWHWIDP (DDQZ H LJ



S RRWHUYDQ DI WWHGHQ

1 DDP YHORHP GRS +HWEHQRHP GRS +HUWEHQRHP EDDURS 8 MHUMA GDVXP YDQ DIVWHGHQ

(9 . RHOHQ 1HW

/7 YDQ%®RRLY 11HwW
YDQ* HQW 1HW
YDQ 2 W b

+ 5U8WD b

] MAQIWMP INDLV P O LP DDOE FHWAP INDHD YDQ YIHUNBDDU

YHQRHP LQIHQ HQ KHLEHQRHP LQIHQ

0 HWKHWHUAHN YDQ,GHNH' - RQNHUYRRUVQD KHWEH- LQGLI HQ YDQ KDDUVE HHGH WP 1) UDDNMQZ H LQ GH 5Y& HHQ
EHY®I HQ HQ] HHUHUYDUHQ VRH] LEKWRXGHUNZ W+ RXNW 5ISVAD NZ DP KHVWMDP  YHUAMUNHQ ,HP DQG P HW
EUHGH HUYDUQ) HQZ IMKHIG RS KHWJ HEIHG YDQ YROMKXIWHWQ)  VRAIDDOGRP HIQ HQ YHUGXX DP 1Q) ,QHNH YDQ
* HOWHQ ( UE . RHQHQ] M KHIEHQRHP G : H WMGHQ RQV DIYEHIP HWRCHQNRXVIDVP H RSQHXZ NDQGIGDDW

2 QGDQNY KHWHMWEDWHUSXXURS DDQYX@HQGH NZ DOMMQ LY J HVHBIPMHLG EHQ IN EQVEDWEH VDP HQAM@R YDQ
GH WDDG HHQJRHGH P DQ YLRXZ EDDQV KHHIVEHKRXGHQ

SWIRFHVZ HYLQJ  VHBRIPVIH HQ LQZ HINSWRIWDP P D

" HZ HMQI HQVHBIPWH YRRU+ RXNW 5 IISVAD Z HUG RQGHUAMMXQG GRRUEXUHDX 5RHO -DVSHU 9 DQXIVHHQ BRQJ QAW
RRNJ HGHH@ P HW) HKH®! 5 Y& HQ GH EHVXXUGHU KHHIWGH VHBIPAHFRP P MH  EHWIIDQGHXIVWHHQ
YHUMI HQZ RRUGLI QD YDQ KXXUBHWRU DQVDME HQ'5 Y& BIHUNDQGIGDWIQJ HVSLRNHQ ' H EHWMXUGHUZ DV DY
DGYIVHXUEIMEH J HVSUHNNHQ DDQZ H] L

" HVHOIPWHFRP P MH Z DV XQDQHP 1Q KDDURRUGHHOEDW- RXNWH 5 SVWD KHWEHM SDWEIMKHWBLR] HOHQ ELMGH
5Y& DVWDP ' H KXXUBHWRU DQVDMHY KHEEHQ GDQ RRN VFKULWTN -+ RXNW 5 IS\WMD YRRW HGLDI HQ ( HQ
NHQQIVP DNQJ P HWGH RYHULI H VIZ HH BIGHQ YDQ GH LDDG UHVXGMHLGH VRWRWQ KHWRRLGHP HQRP + RXNW
51SVWD W EHQRHP HQ VRWIIG YDQ GH LDDG RS YRRUBLDFKWYDQ GH KXXUBHUW/RU DQVDMH 1 D HHQ SRVMHYH

] HQZIYHIV] IMBHU  DSUO  IRWP HHCEHQRHP G

7 RWKHWGQZ HINSLRI LDP P D EHKRRUGH HHQ UIRQGBIGIQ) GRRUKHWZ HUNJ HELHG GRRUHHQ J HEIHGVP DQDI HUBHQ HHQ
EHZ RQHUYSDUNFLSDQMDDVARHQQIVP DNQJ VI HVSUHN\HQ P HWGH GILHRWIXUHQ HQ GH FR, LGIQDWRU

KXXUEHU/RW DQVOWAV B DDULDDVWWRA HQ QHXZ H GIGHQ WBBQGDDUG EIMKHVO 7: GH P DWMUFDW ' HQIHXZ H
FRP P IMVDUM



&RP P DMHV

6RRUN
FRP P DMH

,QKRXG YHWDQW RRUGHOMIKHIG 2 YHUBJ 2 QGHW HUSHQ R D

&RP P DMH
EHWXX U/ DNHQ

$XGIWRP P IWIH

&RP P DMH
P DDWRKDSSHIW

SUHWHUHQ

9RRUEHLHGIQ) HQ GHHY
XIWRHUQJ YDQ EHVMXUV DNHQ
Z DDLRQGHU Z HUNJHYHULRO
QDDUEHWXXUGSHU VDP HQWHAIQJ
HQ I XQPMRQHLHQ 5 Y& WIMKWQ
HQ LHI®P HOWQ

EHVXX UV DNHQ

EHVXXUNZ DO KHW

DOHP HHQ

2 QGHUAMXQLQJ RS KHWIHELHG
YDQ H WAURH i QDQA: ®
(DSSRUMIH
DAFRXQUQWFRQWR® HQ
VRHSDWIQJ UFKV@MDHQ
NDDUYHUMII JHYIQ)  EHQRHP 1QJ
HQ IXQPMRQHUHQ H WWAURH
DFFRXQVEQW NZ DOWMMHQ

Hi HPAYIVAMIQWALQH | QDQAL- B
HQ P DQDIHP HQWDSSRUMI HV
HQ W WP HQ YRRULQWLQH
EHKHHUMQJ  QDMAYLQJ LOWAUQH
SURFHGXUHV Z HWHQ
UHIHOHYLQJ HQ YRRUEHVSUHNHQ
YDWIRHG

LQYHWMLLQI VEHVOXIWWAQ

2 YHUBU P HAEHWXXUGHUHQ
DGYIVHUHQ RYHU YLDDIWKNNHQ
P DDMAKDSSHIM LHQGHP HQW
]RDW KXXUBUMEHBLG NZ DOMW
GIHQWYHUDQIQJ RP JDQJ P HW
HQ SDUAASDMH IQY®RHG
EHDQIKRXGHW R D GRND®I
RYHKHGHQ HQ

KXXUSHVRUI DQIVDAHY
YRRUEHVSUHNHQ YDVWRHG
LQYHMUQI VEHVOXIWIQ

YRRUEHIHGHQ $UANHO  RYHUBUJHQ

YRRUADQIVI HVSUHN HQ UHVX GOV VSLDNHQ P HW
EHVXXUSHU ] HOHYDOXDMH RSYROLQJ ,QHNH

" RQNHUYRRUADY YLFHYRRU IMMUHQ YRRU IWMUFRP P MAH
EHXXU DNHQ  KRQRUHUQJ 5Y& HQ EHVXUGHU
(DSSRUAS: * RYHUQDQPH DXGIW KHUEHQRHP 1QJ ( UF

. RHQHQ

VWUADDQDSSRUMIHY  LQYHWHUQI VEHVIXIQ  NDDUWKNNHQ
MDUS@Q P HVEHILRWQJ  LQWUP IDSSRUMIH HQ
DFFRXQUBQWYHUMDI DFFRXQVIBQW WHDVXU. NIDUS@Q
SURUVWQEUH  SRUM HXIGMADWI IH - $HGHV
EHQFKP DLN  SURGXPWIQMYW KHUMHQ
UMFRP DQDIHP HQEHBIG DXGMVBMQ WHDVXU XSGDWV
i VFDBI XSGDWV . 3, VEHILRWQJ HQ WDP SMQQHQ
DFFRXQUBQWFRQWR® ERHNNDDU HQ VHBPMHS LRFHV
QLHXZ H DFFRXQVDQW LHYLHZ V YDWIRHGS LRMPMQ
YHKXXUP XVIMHSLRFHV HQ LOFDWR  S@QP DWIH
YHIYDQILQJ . %7V [ DXGHUMFR HYDXDMH ,7&
GRRULHNHQIQJ SURMIPWIQ 6 DEDWUDDWHQ 0 HHOWDDW
FROWRGIS@Q DFFRXQUBQW
6DP HQZ HUNLQIVRYHUHHONRP VWW/RXZ VWRRP * UHQWKH
EHVOXIWRLP LQIVSLRFHV 5%%HQQIQIZ HI HR
| DR UHQRQGHU RHN DDQQHP HU - DQD® VH GDJ HIVIV
RQGHKRXG KHUMHQ YR® DFKW 6:  GDVIDUHI LHWIDP

WWUADD@DSSRUMIHY  [QYHWMUQIVEHVOXIVMQ  NIDUAXNNHQ
NIDLS@Q P HVEHILRWQ)  SURUMAVMQEUH

SRUM HXICBMADWUIH  EIHGIQIHQ  EDVMNZ DIVMW

NDQWAYUHGHOKHG  LRQGH @QJV KXXUGHUWRU DQLVDWHY

HUYDUQJ HQ YDQ FR, UGLQDVRU KX X USHVRUI DQLVDAHY

®H EDDIKHGVEHBIG  KXXUSHWARP P XQLEDVH



9 HWDGHUQIHQ HQ YHUGLHSHQGH ELMHHQNRP WHIHQ

1 HDY 1Q GH DI J HBRSHQ NIUHQ KHHIVGH LDDG 1Q Wi EHVAMHG DDQ HHQ DDQBCOCRWIHLY GIH P HHUBUL)
DDQGDFKWDIHQ RP ] DNHQJ RHG W YROHQHQW ERUWHQ ' HIWDDGNZ DP | HV NHHUEIMHQIQ HHQIRWP HBI5Y&
YHU DGHUQJ HQ YIMNHHULQ HHQ H WD RYHUBU ,Q KHHIVWE HHP DDCHHQ RYHUBY SODWJ HYRQGHQ FRQIRLP
DUMHO : 25 WWHQ5Y& FRP P IMWIH EHVWXUW/] DNHQ 2 5 HQ EHVMXUGHU Z DDUEIMKHWYHUDQGHUSURAHY YDQ GH
RUI DQVDMH EHVSLRNHQ LY HQ EHH@HQ] MY XIWYHZ WHT ' H DXGWRP P WH KHHIVIRS J H] HWH WIBHQ RYHUBY P HW
GH H] WUQH DFFRXQUBQUEH®L G HRRN KHWIBDUINY J HVSUHN EXIWIQ DDQZ H] LI KHIG YDQ GH EHVWXUGHU

,Q FRQWIANP HAKXXUEHYY YHIMIHQZ RRUGLILQ]

" H5Y& IQOAKHWDQEHDQI RP J RHG LQ FRQBIFIM ] 1P HWGEH KXXUBHU/RU DQVDMHY HQ W KRUHQ Z DIWRRUKHQ
YDQEHDQJ 1V ' DDURH KHHIWGH LDDG IQ P LGGHY KDDUFRP P MMH P DDWFKDSSHOM SUHMUHQ J RHGH

JHVSUHN\HQJ HYRHUG 2 RNZ DV HHQ GH®Y DMH YDQ GH LDDG VRHKRRUGHUEIMKHWEHMAMXUIN RYHUBY QP DDUAYDQ
GWBDU Z DDUQ KHWRQGHUGHP LQIVSMQ RQGHUP HHURQGHWZ HUS YDQJIHVSUHNZ DV ' H ODWM P DDQGHQ YDQKHW
NDDUKHHIVVGH FRP P IWIH P DDWFKDSSHIM SUHWMUHQSHHQ DRWHYH LRQG) DQJ QI VDX KXXUGHWRU DQVDWHY
JHKRXGHQ ' H XIMYHEUHIGH J HVSUHNNHQLQ GH| H URQGI DQJ YHUTHSHQ LQ HHQ SUHWA) HQ RSHQ M HHU 9HHOMHP DIV
SUDNWIYRRUEHHTHQ J RHGH «Q VPIFKWM YRRUEHHGHQ HQ DQHNGRWAV SDWHHUBHQ GH LHYXH ( ULY HHQ EWHGH
WYUHGHQKHIG RYHUKHWRQGHUHP LQJ VS@Q HQ GH VDP HQZ HNQU 1V JHI LIRHIG HQIQ EDVIV J RHG =RUHQ] I HU
RQGHUP HHURYHUGH WRHQHP HQGH NZ HWEDDUKHIG YDQ P HOVHQIQ Z IIMHQ HQ EXXUMQ HQHWI LHDLP RHGH HQ
YHUEXXU DP 1Q) 9RRUKHWHUYRQ ] LI P HWGH RUI DQIVDWH DI VSLDNHQ.J HP DDNARYHU YHUEHWALDPAYIVMIMAQ [5H
YRRUUDQJ KIHYDQ] DCEAMHQG Z RUBHQJHP RQMRUG b

7HXJ QDDUGH HAWHMAH

" H5Y& KIHG DAQ HHQ SBIGRRLRP ] DNHQ QHWRQQRGL) FRP SB[ WM P DNHQHQZ DDUP RI HIMI GH XNNHQ
WIUKI W EUHQI HQ VRWHWHQWAY GOP P DIV HQLQ P IQGHUDP EVWOMH VDO  IWARHYHQ LY GRRUGH EHVAMXUGHUHQ
KDDUWDP 1Q JRHG YRWP JHIHYHQ + HVKHHIVWGH Hi HAAYWIMYDQ GH YHLD DGHUQJ HQ YHLD LRRW

6SHFLI HNHVIKHP DIV HQ RQGHWZ HLBHQ

,QGH 5Y& YHU DGHUQJ HQ LV DDQGDFKWEHWMHG DDQ GH GRRIRQU INNHIQ) YDQGH/ Hi HURU DQVDWH YIVIH HQ
VWDWAI IH KHWZ DDUERU HQ YDQ GH | QDQFL: 1 FRQWXAMWGH RU DQVDMHYHURLHXZ LQ) HQ GH HYRO HQ GDDUYDQ
1O GH SLDNAR + HWIRH] LEKWHQ VRHWLQI VNDGHUZ DV BILGHQG EIMGH WHP DIV GH YID GH DI HQED YDQ GH LDDG ] 1M
EHVSURNHQ HQ Z DDUEHVOXIWQ RYHU] M) JHQRP HQ ,Q GH RSWMAY YDQ GH DI HQED LV IQ GH BRS YDQ &
WDGIWRQH®! VWKPWXUGRRUEURNHQ Z DDUP HHAXIP W Z RUBAI HP DDNAWRRUGH YHUGIHSHQGH WHP DIV GH
RQGHUD) J HQGH YLD HQHQP RIHIMH RQUXW  H QRMGBIQ YHUVDI HQ HQP. HGHGHMQU HQ NUMHQ OWULQ GH

DJ HQGD DDQGEDFKW  IMEBIHNJI RHG WM Z HINHQLQ

1 DDW\GH UHI X@HUH WHP DIV YDQEHDQJ ] RD&Y GH NDGHUEUHI GH SRUM HXIGBMADMI H 1QYHVMUQ) VEHVOXIWQ HQ
DXGVBOQ GH RS GH DJ HQGED YDQ GH LDDG SDWHHQ NUHI HQ GH RQGHUAIDQGH RQGHLZ HBHQIQ VSHAD®!
DDQGDFKW

+ HWRQGHWOHP 1QJ VSMQ HQ GH RU DQVDWH LQUEKWY
+ HWRQGHLKRXGVSURFHV HQ GH Z DDUEHUQ) YDQ KXXUBHW/

" Hi QDQAL: B \VADWI IH HQ GH i QDQRHUQI WMWDWAI IH GH FRP S H SUHWEMHDQDOVH
. OQWHUFKWHIG HQ FRQAMX YHIEEHWMUHQ
" HVDP HQZ HINQI VRYHUHHQNRP WWRXZ VMRRP ' LHQMH



2 QU IN\HOQJ 6\VBGVKDYHQY
" H GRRU$ HGHV YRRU HAM@H RSBWIQ YRRUIHAD LV XIMYHEUHG EHVSURNHQ 6 RIGDUMWIVYY EHDXQJ UMILQ GH
VHRRU EHJUHQ LQJ GDDUYDQIQGH YRWP YDQ YRR DDUGHQ HQ HHQ Z HINEDUH FRQMKPWH EHIGH

] DAHQWYRQGGH LDDG YDQ EHDQI RP - GH EHVMXUGHUP HH W J HYHQ LQ KHWRRUAMMOYDQ GH BIQIQU HQUXIO

=HOHYDXDVIH

-DDUIMY HYDOHHUAGH LDDG KHWHL) HQ GRHQHQ DWQ ,Q JHEHXWGHGDWRS  NBQXDUL RQGHUEHI HRIGIQ)
YDQHHHQ H WAURH DGYIVHXU ( UNYGRHUY 9RRUDIJ DDQG YRQG HHQ J RYHUCDQRHFKHFN S@DW ' DDUEINZ RUBAKHWERHQ
HQ MWQ YDQ GH LDDG J HVRHWMDDQ KHWHLI HQ J RYHURDQAH  HQVRH] IFKWDGHU GH* RYHUQDQFHFRGH HQGH
LHBIYDQWM GHOIQ YDQGH :  RQIQIZ HW2 RNV J HNHNHQ QDDUGH YHLGHMR) 1Q NHQQLY HQ FRP SHWQAHY ] RDY
YDWIHOY G 1Q GH GRRUGH $ XVRUMWIVZ RQIQJ FRUSRUDWHY RQU INNHTH FRP SHWQAHP DW[



2 YHU LFKWYHW DGHUQIHQ HQ EHVOXLVIAQ

' DVXP 6RRUNV 2 QGHWZ HUBHQR D UHVOXIW
WHP D =HOHYDOXDVH b
b H WD 2 YHUBU RYHUGRRU$ HGHV YRRUI HMGH RSRWQJ YRRU9 HWD b
b WHP D  6HWH RYHUKRRI GOMPHQ RQGHURHP [QIVS@Q P HAGILHAMHWIDP HQ EXUHDX ) LDH b
b WHIXQHU  5Y& UDSSRUMIH7 b
b b 3 IRGXPMQOVWY JRHGNHXUQJ
b b 2 QU INNHEHVOXIW RUHFKW DVH JRHGNHXUQJ
b b 2 QUE INNHO UHDOVDAHE HVOXIMIYHUGX XU DP 1QJ 1 IHXZ HZ HJ 1 RRUGELRHNMUZ HI - JRHGNHXUQJ
b b + XXUEHBLG b
b b 5IMFRP DQDIHP HQVEHBLG JRHGNHXUQJ
b b $XGLVBOQ JRHGNHXUQJ
b b + HUEHQRHP LQJ ,QHNH YDQ * HQWSHU  NDQXDLL YDVAHGIQ)
b b 7KHP D { QDQA:= & QDQFLHUQJ MADWAI IH b
H WD 5 HDOVDMHEHVOXIW UHVHVAWDDE HI &URVWURDGY JRHGNHXUQJ
KXXUSHY  FRQURXUHQ YDQ KHWQLHXZ H RQGHUQHP LQIVS@Q b
25 $UANHO RYHUBU 25 b
EHVOXIW  9RRUWHQRP HQ EHVIXIMEHQRHP [QJ + 5 LNS\VAD SHU YDVAHGIQ)
H WD 0 DQGDDVME HWHXUGHU DI KDQGHIRJ BIQLQJ HQUXLOS HWAD YDVAKGIQ)
UHIXQHU  -DDUYHUDY JRHGNHXUQJ
b b -DDULHNHQLQJ YD)
b b 2 QUE INNHO UHDOVDAHE HVOXMEX@XV/ HYLHVADDWSLGGHEX UHQ JRHGNHXUQJ
b b 5 HDOVDMHE HVOXIW. - HMMUMDDW( P P HQ JRHGNHXUQJ
b b YHMXUVRS GLDFKVWHQ UHVX OBDVD VSLDNHQ 5 Y& EHXXUGHU YD)
b b 9HUWYRAO WHP D { QDQF: B HQ { QDQFLHUQI WADWAI LH b
H WD 2 QGHUQHP LQIVS@Q / Hi HU JRHGNHXUQJ
b b 9IMH RS RUI DQIVDMH LQUFKVWQJ b
WHIXQHU  5Y& UDSSRUMIH7 b
b b 3URUWMIMAQEUH JRHGNHXUQJ
b b 3 RUMI HXLCBMADWAT LH JRHGNHXUQJ
b b UHGLQIHQ JRHGNHXUQJ
b b 2 QU IN\HEHVOXIW RHP DQ %RU HVIXVDDQ JRHGNHXUQJ
b b 9 HUBIQILQJ RSGLDFKWDFFRXQUBQWP HVk«Q NBDUVRWHQ P WK HWE RHNNDDU YD)
WHIXQHU  6DP HQZ HINIQIVRYHUHHONRP VWW/RXZ WARRP ' UHQWKH JRHGNHXUQJ
b b 9RRUQHP HQ KHLEHQRHP 1QJ ( . RHQHQ YDVAHGIQ)
b b 11HXZ HYR® DFKW 6: QP IHAWWDQ P LOBUG HXLR JRHGNHXUQJ

UHIXQHU

9 HEEHWLHQ SLRAHV GDJ HIWMV RQGHLKRXG

7KHP D NDQWHUFKWHG HQ FROUOX YHLEEHWAHQ
5Y& IDSSRUMIH 7



' DVXP 6RRUNV 2 QGHWZ HWIBHQR D

YHVXIW

b b 2 QUE LNNHE HVOX WX QHQVWDDW LRQIQIHQ
b b 3 UHVHQUIMH RQVE INNHIQJ 6VDGVK DYHQV
b b + RRI GOMHQ EHI LRVQJ
b P DIRQGH 2 YHUHHONRP WGIQLQJ UXLO9 HVAD
UHIXQHU  QWAUP (DSSRUMRI H DAFRXQUDQWFRQWR B
b b -DDB@Q P HVEH] LRWQJ
b b 7U-DVXU. -DDB@Q
b b 2 SGUDFKVEHVOXIW RQQHSDQHBIQ
b b 5 HDOVDVMHE HVOX IM@EHOB &HUDP ADDW?Z HTBA HQWDDW
b b + RQRUHUQI EHWXXUGHU
b b +RORUHUQJ 5Y&
b b + HLEHQRHP 1QJ ( UF . RHQHQ SHU
25 SUANHO  RYHUBU 25
H WD 5 HDOVDMHE HVOXIWE HGP DQ : HVW
b b 5 HDOVDVMHE HVOXIW( HP VWRUHQ

3( SXQWAQ HQ GHH@DP H YHWDGHUQIHQ

JRHGNHXUQJ

JRHGNHXUQJ

JRHGNHXUQJ
JRHGNHXUQJ
JRHGNHXUQJ

JRHGNHXUQJ

JRHGNHXUQJ

JRHGNHXUQJ

1 DDP 3( SXQWAQLQ GHH@DP H YHWDGHUQIHQ
(9 . RHQHQ YDQ
I 7 YDQUBRRLY YDQ
YDQ* HQW YDQ
YDQ2 QW YDQ
+ 5UGWD YDQ
* RYHUQDQFH

* RYHUQDQFHFRGH :  RQLQJFRUSRUDVIHV

" H UDDG FROABMWHUNGDVWKHWKDQGH®BIQ YDQ/ Hi HUHQ GH ERUILQ 1Q KHWAHLY HQ J RYHUQDQRHNDGHUSDWEIQQHQ GH
FRGH 2 RNWQDDQ HQ YDQ GH HIY GDVEHMMXUHQ5 Y& HHQJH] DP HQEIMH YIMH RS EHVMUHQ HQWRH] IEKVKHEEHQ
IV J HFRQABMWHLG GDWEIWQ YRGRHQGH RQGHLZ HUS YDQJ HVSUHN LY J HZ HHVWA HWKHHWHRKWMUGRI QHW

J HUHVXGMHUG LQ HHQ VSHFLL HN YIMHGREXP HQW,Q KHHI VKHWRQGHIHP 1QIVSDQ
JHNHIHQ ' W DaQ BLGHQVRWHHQ J H| DP HQDNH «Q XIMYHVAKUHYHQ YIMH RS EHVMUHQ HQ VRH] LEKW2 RNGH

YIMH RS RSGLDFKWHYHUW/FKDS HQ EHBIG YDQ DDQEHMGIQ) HQ NUMWOQ YRIP RS SDSIHU

0 HWLQJIHQ $ XVRUVAW  RQLQJHOFRIBRIDMHY $Z

(U] 1\ LQ KHWYHU/DJ NDDUJ HHQ | RUP H®! P HGIQI HQ J HGDDQ EIMGH $ Z

YDQ/ Hi HUYRLP



oH] RABLILQJI HQ RQDI KDQNHANIKHLG
YHRRUGHDQJI HQ EH] RABLILQJ EHWKXU

" H5Y&HY YHUDQUE RRUGHDN YRRUKHVWRH] LEKWRS KHWXQPWRQHUHQ YDQ GH EHVIWXUBHUYDQ/ Hi HU'' DDURQGHU
YD®RRN GH NADUINIVH HYDOMDWH HQ EHRRUGHIR) ( Q Z DQQHHUGDWORGA IV GH EHQRHP LU VRKRUAQJ RIKHW
ROMI ' HFRP P IWIH EHVMXUY] DNHQ YHUYX@BUP DIUGH] H URO,Q KHWKDGHUYDQ GH EHRRUGHM) YDQGH
EHVXXUGHUKDDOVGH FRP P MWH Z MHBIQG LOMUQ HQ H WAL | HHGEDFNIRS

%H RABLILQJ EHWXXU

9RRU/ Hi HULV KIHUEIMEH : HWQRWP HUQJ VRSIQNRP HQV © 17 BIGHQG ( HQWRHIFKWY RS GH EH| RGLIIQJ YDQGH
EHAMXUBHURS JURQG YDQGH: 1 7 WBIDWQ GH RHIFKWQ) YDQ GH HONHORXGLI H NIDULHNHQLQJ

2 QDI KDONHOMK HLG HQ LOVIAI UMALG Y&,

" H GIGHQ YDQ GH 5 Y&} i) RQDI KDQNHIMA HQ RSHUHIHQ | RQGHUDWRI UXJ J HVSUDDN =IMKHEEHQ RS J HHQ HQNHB!
Z IYH EHDQI HQIQ GH 6WEKWQJ / Hi HU' H 5 Y&HEHZ DDNAKHWEUGQASH YDQ RQDI KDQNHIMKHLG YRO HQV GH FUMWUD 1Q
GH* RYHUQDQFHFRGH . RQIQJ FRUSRUDWHY EHSDAR) HQGH: RQQIZHWDUMHO  HQ " H

VRH] LEKWRXGHW KHEEHQ GH] H FUMUD RQGHUIR EHVSURNHQ HQP RQGHI JHFRQWRBHUG | RZ HEIMGH 5Y&
BIGHQ DV EIMKHWEHMMXU + IHUXIWEGHN GDWHUJ HHQ VSLDNH 1V YDQ WDQUDFWHY P HW\WI HQAMUNL) H EHDQI HQ

Z DDUEIMRH] LEKWRXGHUY Rl EHVAMXUGHWY EHARNNHQ] DRI | NGt HZ HHMW

+RQRIHUQJ 5Y&

" HKRQRUHUQ) YDQGH 5Y& LV JHNRSSH DDQ GH | Z DDUM YDQ GH | XQPWH YDQ GH DI RQGHUINMH BIGHQ YDQGH 5 Y&
UHNHQLQI KRXGHQG P HWP DDWFKDSSHINH Z DDUGHQ HQ QRWP HQ 9RRU IV GH KRQRUHUQU D&Y YROW
YDWYHMG

/ HGHQUDDG YDQFRP P MVDUWHQ U H FOEVE
9RRY MMULDDG YDQFRP P MDUWHQ U H FOE

" HN®&P HWUYHU RHGACQJ YRRUSY& GIGHQLY RP @DJ JHEWDFKWDDU ~ FHOWSHUNM®RP HWU

" HEHGUDI HQ @ J HQYEIQQHQ GH P D] [P D®! EH] RGLILQJ YROHQV: 17 UHIHOHYIQ) HQ KHW/AHVOXIMKRQRUHUQD HQ
VRH] LEKWRXGHUY YDQ GH 9HUHQUI QI 7RH] LEKWRXGHLY :  RQLQI FRUSRUDWHY



" HFOWDWHV 5 Y&

" H GIGHQ YDQ GH LDDG YDQFRP P MVDUMHQ KHEEHQLQ GH YROHQGH GHFOUDWHV 1QJ HAHQG YRRU
HMNRWMQ SDUNHHU HBHQ HQ RSBIGIQI HQ

%HADIHY[ U
b b b b b b b b
" HF@WWHYV ( . RHQHQ / 7 YDQ : YDQ + : YDQ2QW + 5UBWUD 7RVDDC
YRR * HQW' RQNHUYRRUN
5 HWNRWMQ
3 DUNHHUI HGBHQ
2 QNRWMQ

/ LGP DDWFKDSSHQ

2 SGIGIQIHQ

7RVDDOQFOXMHI
%

9 RRUXLVEEQN

" HNRP HQGH NIUHQ @ J HQ HUMMYLI H XIVEZDJ 1QJ HQ YRRUGH EHVWMXUBHUHQKDDUWIDP ' H 5 Y& \MHHI WERQAQX
QDDUYHIEEHWMUQI RS GH IQJ HMDJI HQ Z HI HQ KHFKWEHDQJ) DDQEH LIRTIQ GIH ] H GDDUQRS | IFK NDQ QHP HQ

" DDUQ] IHW IVSXQWMQ WUYHUEHWUQ) YDQ KHWHLI HQ SURFHV =IMDP | IFK YRRUIQ RP QDDW\GH IRWP HBIHQ
UHI XEHUH VENHQ P HHUWIE W QHP HQ YRRUKHWYHUBHSHQGH J HVSUHN RYHUKHWKXXUGHWEHDQ) GH RQUE INNHIQ)
YDQ GH RU DQLYDVH 1Q UHDME VRWKDDUGRHOMWATR HQ «Q KHWEHQRHP HQ YDQ GH RQUKWEXQWMQ 0 HWDQGHLH

Z RRUBHQ GHG®P P DIV GH YHUKD®IQ DFKWUGH FIVHLY ' IWP DJ 1Q QRJ P HHUH] STFHW DDQGEDFKVWALIMHQ
P HWODP H RP GDWKHWARP HQG MADUGH YHUGHUH [P SGIP HQMH YDQ GH NHX] HV XIWKHWYHUDQGHBURFHV ] DO

SODWYIQGEHQ

2 RNVAKROQ HQ YHUEHSIQU Z LGBIQ Z H LQ KHMDP  @WAQ SODWYLQGHQ HYHQMHHOVDP HQP HWARP P M/DUMHQ
YDQ DQGHH FRUSRUDWHY RP YDQ HBDDUW BIUHQ HQ HODDUW IQVSLLHUHQ



9 HUV@J RQGHWDHP LQIMDDG 25

(HQ SXQUW HAMQ P DDNAXIP W YRRUHHQ QHXZ EHILQ

0 HWEWBDUHW/DJ | HAMQ Z H HHQ SXQADFKWUKHVWELYIRQGHUH NADU + HWZ DV 1Q YHHCRS] IFKWQZ HHUHHQ
ELYIRQGHUNIDUYRRUIHGHUHHQ | RZ HC DNH@M DO RS SHU/RRQDM YON 94YIRQGHUGRRUGH FRURQDP DDWHI HBIQ
Z DDUZ H D@P DDCP HHW P DNHQNLHIHQ P DDU] HNHURRN ELYIRQGHUGRRUD! QIHXZ H RQA INNHIRJI HQ

YLDDI VINNHQ HQ EHVOXIMWIQ ELQOHQIRG H HL HQ RU DQVDMH / Hi HU

( HQ SDDUELYIRQGHKHGHQ Z DDUZ IMXY RQGHUOHP LQIMIDDG HU GUXNP HH ] M. J HZ HHWY HWKMQ Z IMQRJ HYHQ
H WD LQ GH VKN HUSHLY GH DQGHUH DDQSDN EIVKHWP DNHQ YDQIKHWRQGHUDHP 1QJVSDQ KHWQUEKWI VSOQ HQ
KHWRADDCE@Q

2 QGHUQHP LQIVS@Q/ H HU

+ HWRQGHWOHP LQIVSDQ LY RS HHQ DQGHH P DQHUGDQ YRRIKHHQ VRWABIQG J HNRP HQ QDP HOM QLHWYDQ ERYHQDI
RSJHBUG P DDU YDQ EIQQHQ QDDUEXIWQ HQ YDQRQGHUQDDUERYHQ ( HQ QHXZ H WBHMMH | XQPWH GHHG | N
IQWHGH / Hi RSHWY / Hi RSHW/] N FRTBA DIV GIH LOMQVHI EHWRNNHQ Z DUHQ EIMKHWBLRAHY YDQ GH VRMBQGARP L
YDQ KHWRQGHUHP LQIVSMQ 2 RN GH RQGHURHP 1QJ VDDG | DD VSDULIQI SDURHUHQ J HVSUHNVSDURHUDDQ VI HO
P HWGH EHVXUGHU 1Q GH UROYDQISURDPWHI P HHGHQNHU VRP V RRNDY NUMWFKH HQP RHALIH Z DDNKRQG © 1M
KHEEHQRQ H] IHQVZ LYIH RYHUKHWRQGHURHP 1QJVS@Q P HWEH EHVIXXUBHUJ RHG NXQRHQISHBIQ ' H EHVNXIGHU
KHHIWHHOYDQ GIH ] DNHQ P HHI HQRP HQLQ GH XIVE HINQJ YDQ KHWIQUEKWQI VSDQ

+ HALQUFKVIQI VS @Q

' H YROHQGH WIS Z DV KRH P RHWEH QLHXZ H RU DQIVDWH HUXIVY IHQ HRQV QHXZ H/ Hi HI'B H GILHPWH QDP IKHW
LQWMH RP QD W GHQNHQ RYHUHHQ QIHXZ H IQUEKWQJ YDQ GH RU DQIVDWH ERVWUSDWHQG EIMEH YRRU HQRP HQ
RSJDYHQHQDP EIMAHV ' DDURRUZ HUBHQ HHUAMIQUFKWOI VSUGQASHY EHQRHP G RP YHUROHQV HHQQHXZ H
LQUEKWO) FRQFUHHWKIVIM Z HUNHQ 2 RN EIMEH] H YHUNHQQHQGH J HVSUHN\HQ DWIQZ IMDAY 2 5 YDQDI KHWEHIIQP HW
GHEHVWYXUGHURP \BIHOIQRQ HIRWP HBI LRCHQVRP V RRNIQIRUP HHO=RA/SUDNHQ Z IMHBDDUWHIH® DW 2 S GH
P DQHUNRQGHQ Z H P HWHQHQYERHG XIVRHI HOHQ RS ] DNHQ GIH EHVSURNHQ Z HUBHQ HQRS ] DNHQ GIH RQV DY

YWDDJ GGP P D Z HUBHQ YRRU HBU G « QW HIM Z DUHQ Z H 1Q GH J HB HQKHLG RP B WD DDQGDFKVIM YUDI HQ
YRRUGH GIQJ HQ®EH YRRURQV GHV] R J RHGEHDQI UM 119 | RDAY RQGHUDQGHUHGH f| DFKW NDQWRQ H FXOMXU GH
FROU DIV GHVDP HQ@Z HNQJ HQ YHIEIQEQ) RQGHUIY

" H DGYIHVDDQYLDDJ KHEEHQ Z IMQ EHKDQGHE JHQRP HQ 2 G H FRG D V NRQGHQ WWHGV LQ VSHRDDOGDDUYRRU
JHRU DQWHHUGH LQBRRSEMHQONRP MQ YHUMBIQ Z DV IMHUYDQ YRQGHQ ' DDUJ DYHQ] H KXQP HQQU VSRQWEDQ RI
DY DQE RRUG RS RQY H YLDIHQb

1 IHXZHWR®2 5

( HQ ELYIRQGHUH RQU INNHI Z DV KHWHIMGDWEH EHVXXUGHU QD KHWGHT QUWH VWDQGHQ YDQ GH
RQGHWKDQGHI HQ P HWGH YDRNERQGHQRP W NRP HQVRVWHHQ VRADDCEMQ RQVDY2 5 YIRHJ RI Z HEHUIHG Z DUHQ
RP 1Q SODW YDQ GH ERQGHQ KHWRYHUBY RS W WUMQ YRRUKHWP DNHQ YDQ HHQ VRAIDDCEMQ

* HHQP DNNHOMH NHX] H KHWBIYHUGH ELQQHQ GH 2 5BHHQ SIWW DI Z HILQU VSLRFHVRS QU V DAKYRRUA HQ wAJ HOV
YDQ] R Q EHVOXIWS IWILQGH@N KHEEHQ Z H GH KDQGVFKRHQ Z HRYHZ RJ HQ RSJ HSDNMQ RYHUBY HQLQ QDXZ H
VDP HQZ HNQJ P HWRQ] H DGYIVHXU $ FKWILDI NXQQHQ Z H Z HQ HIJHQ GCDWRQ H P RHG EHBRQG LV
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GHIRQGHKDQGH@R HQ KHEEHQW HEIG VAWHHQ J RHG VRADDCS@Q YRRUDM! FREBU DIV

SQ Z DV RRNKHW@DUZ DDUQ

ZHDIVRKHG QDP HQYDQRQV2 5 @G0 DUHNH + RHIVERRWHQ GDVWZ IMSL= P . DP SKXLY HIQG QRYHP EHUDY QHXZ
25 @G YHZ HORP GHQ

YHU/FKIEHIQGH FROU DIV HHQ NIV QDP HHQ GH 2 5 NHXNHQ

Z IMZ HHURS GFDWH NRQGHQ YHUI DGHUHQ Z H NR] HQ HUEEHZ XVWWRRURP KHVWM EQMHQEFRP EIQHIHQP HW

GLJ MIDOYHU DGHIHQ

ZIMDO'2 5 RQY H HI HQ YRRUBDUMDIQIQI VEDI KHEEHQ J HRW DQVHHUG Z H VSUDNHQ HUYRRUDCRYHUZ LH Z IMDY
25 Z IGhQ] M KRH Z IMSDW) DDQ GRHQ HQ KRH Z HEDWDWQ] 1HQ

ZIMQKHWDUN  RYHUBY LQ KHWRRU HQ QDNADUP HWHHQ DI YDDUGELILQJ YDQ GH 5DDG YDQ&RP P MDUMHQ HQ
GH EHVWXUGHURP \BIHO DWQRP W SUDWIQIRYHUGH RQUE INNHOQJ HQ ELQQHQ/ Hi HUHQGH 25 © HGHRP
EUDFKWQ Z HIRQ H] RU HQ WUVSUDNH BYRRUKHWERL HQ YDQ HHQJ RHGH P HGH] HJ J HQUFKDS RRNIQHEH
VRHNRP W

ZIMRQ H IQELHQ) KHEEHQ J HBIYHUG DDQ KHWI HRU DQVHHUGH J RYHUDQRH LQVSHPWHI HVSUHNP HWGH
$XVRUMWZ RQHQ

Z IMQMQVH HQRS HHQJRHGH FRQUAKPWHYH P DQHUVDP HQ KHEEHQ J HZ HINAP VRG] H EHVAMXUGHU( @V

" RW

ZIMP HWHQLI H UHJ H® DDWHHQ ELNSLDDVII VSLDDN RU DQVHHUGHQP HWGH GILHRWXUHQ P DQDJ HWY RYHU
BRSHQGH SLIRVIPMQ | RDA EIMRRUEHHGISUR HVWIRQHHCRSGUDFKWHYHU/FKDS GH [P SGP HQEMH YDQ KHW
SURFHV YRRUYHLKXXUP XVMEV ' 2 @/H 3 2 ] DNHQHQGH &7 RUDQVDMH

2 YHUB

Q

RYHUBY GHQ Z H QHI HQINHHUP HWEH ERVIXUBHUHQ \VE HHINHHUP HWHHQ GH®Y DWH YDQGH 5 Y& 2 RN

LQRWP HHZ MMQ Z LIMHODDU YDDN W YIQGHQRP P HWHODDU YDQ J HGDFKWQMWW Z MVHBIQ

1 DDVWGEH DGYIHVDDQYLDI HQHQ IQAWMP P 1Q) VWYH RHNHQIKHEEHQ Z HDDQGEDFKWEHWMHG DDQ GH YHLELQEQ) DY
2 5P HWGH P HGHZ HINHWY HQ RQGHUIRY DO BIGHQ YDQGH 2 5

$ GYLHVDDQYWDI HQ

Q EWFKWEH 2 5 RYHUGH YRO HQGH RQGHWZ HLEHQ DGYIHV XIWDDQ GH EHVWYXUGHU

DGYIVHXULQUFKWI VSOQ
QUKW VSOQ HQ VRADDCSDQ

: IMKHEEHQ GH EHVAMXUEHURQ H P HP R RYHWKDQGL G RYHUKHWP SGIP HOWMHSDQ YHUKXXUP XVIMHSURFHYV HQ
RQ H] HQVZ LlIYIH RS KHWRQGHUHP 1QIVSDQ

,QWHP P LQIVWHJ RHNHQ

Q KHHWGH 2 5 lQIHWMP GP HW LOWMP P 1QJ YH] RHNHQ

2 SBLGQIVNDGHWY/
8 SGDWM YDQGH5, (
$UEREHBIG



6DP HOWH@AQJ

" HYROD@IH 2 5 NDQ JHOMRS GH JURRWH YDQ/ Hi HU EHWBIDQXIW BIGHQ 2 S GWP RP HQW IDHU  WRHBIQ
EH HW W IPRQY H25 BIGHQ ' RXZ HUDN\HU YRR IWHMU : IDUHG 6 FKHSHLY ) RUP HU. XISHWY -DQQD 6SHH® DQ
HQ5L: P . DP SKXLV $QQHP DUH =IHANRQGHUAMXQWGH 2 5 DAY DP EWIONM VHFUAVBUY 94MBH 2 5 YHUNH] IQIHQLO
PDDUV ] U@-DQQD6SHHE DQYHQS5L: P . DP SKXLY KHUNHVEDDU 9RRUGH RYHUJ H GUH 2 5 GIGHQHIQGLI WGH
] DMQIAMLP LD

9 RRUXLVEQN iGH UHLV QDDUKHWQLHXZ H EHILOWP HWHHQ HHUAM WIDST

1 IHXZ IV KHWBIXWZ RRUG YRRUKHWIBDU

HHQQHXZ WDU HHQQHXZ HDQ

QHXZ HP RIHIMKHGHQ QHXZ HNDQVHQ QHXZ H XIVEDJ IQIHQ QHXZ H SLREGP HQ HQ QHXZ H RSBRWIQIHQ
QHXZ H YHLEEIQAQI HQHQROW RHWIHQ

QHXZ H P DQHUHQ YDQ VDP HQZ HINHQ HQ RYHUBU JHQ

GH QHXZ H RU DQVDMH LQUEKWY) IRQVQHXZ H/ Hi HU

QHXZ H IXQPWHYV QHXZ H SLRFHWHQ QHXZ H BIGIQI J HYHQGHQ

QHXZ H ®IGHQ YRRUHHQ QHXZ H RQGHURHP LQIVLDDG

QHXZ HP DQAHHQ YDQP HGH| HI JHQVRKDS RQGH] RHNHQHQRW DQAVHLHQ

o

2P P HVWHHQ TXRWH YDQ -RKDQ &UKLN DI VA VOXLVIAQ i$ @HHQ NXQ N QLHW NH P RHWKHWYDP HQ GRHQT
/ DWQZ HHUGX\BDP HQ HHQP RRLQIHXZ NADUYDQP DNHQ

-XUGVFKH WIIKRKXU
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9 HUINDUQJ EHWXXUGHU

,QGH WIMAMQ YDQ/ Hi HULY YD HBL G GDWKHWEHMXUNDDUDNY HHQ YROMKXIVYHMAQD WHOD HQ HHQ
NBDUHNHQQ) RSBIYHUNVGH P RHWIQ YRTGRHQ DDQ GH YRRUFKULWAQ GIH WU] DNH J HGHQ YRRUVRHI HOWAQ
IOAM@ HQYDQGH: RQQIZ HW

" H 5 YE&BHUBPHQAGH RSGLDFKWRWARQAR®G! YDQ GH NIDULHNHQLQ) YDQ GH WIFKWQ ' H] H RSGLDFKWZ RUBA) HI HYHQ
DDQ HHQ GRRUGH 5 Y&HDDQI HZ H] HQ DFFRXQEQWV

+ HABDUYHUADI  HQ KHWYROMKXLVYHWI VYHU/ADJI P RHWIQ Z RUGHQ YDMWHWM@ GRRUKHWEHWXYXUHQ YHUYRO HQV
WUJ RHGNHXUCQ] Z RUGHQ YRRUW HBU GDDQGHS5 Y&

+ HVEHWMXUVMGWIDUINMY GH NIDUHNHQLQJ RS 19 DWMM@RI YDQ GH IDULHNHQIQJ J HVFKIHGAGRRUGH 5Y&  QDGDW
] IMNHQQY KHEEHQ J HQRP HQ YDQ GH EHYIQEQI HQ YDQ GH DFFRXQEQW

+ HVEHWMXUYDQ/ Hit HUKHHI WGH NADUHNHQLQD HRSIHP DDNWHQ KHHI VKHWIBDUYHUADY BDWIHWMTS + HW
EHAMXUYDQ/ Hi HUYHUNDDUAGDVWD@! P LGGHBIQ LQ KHWYHUADJ NADU] 1) EHVMHG LQ KHWEHDQ) YDQGH

YROMKXIVYHWA]

*IRQQIHQ  DSUO

(@V' RWWEHWYXUWEHU


https://jaarverslaglefier2021.sites.kirra.nl/bestuur-toezicht/verklaring-bestuurder?toc_static_id=55

9 HUINDUQJ 5Y&

" H®IGHQ YDQGH 5Y& YDQ/ Hi HUYHINIDUHQ NHQQLY W KHEEHQ JHQRP HQ YDQ KHWYROMXIVYHWQ) WHUDI HQ GH
NBDUHNHQIQ) HQ GH GDDUEIMEHKRUHQGH GRRUGH DFFRXQIQADI J HI HYHQ J RHGNHXUHQGH FROWRGIYHUNDUQ)

" H5Y& KHHIW RHGNHXUQI YHUBIHQG DDQ KHWIBDUYHVDI HQ KHHVEHVERMQRP GH MDDUHNHQIQU YDWAIM AMABIQ

*IRQQIHQ  DSUO

(9 .RHQHQ (UF

/7 YDQUBRRLY / HHQGHWAD

YDQ* HQW,QHNH b

YDQ2 OW:  IFKHUAD

+ S5IMWD +RXNW b
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YDMQVSHU  GHFHP EHU

%HADIHY[ U

$&7,9%

b

9$67( $&7,9%

P DVHU: &1 YDWW DFVIYD
RQURHUHQGH HQ URHUHQGH ] DNHQ WAQ GLHQWM YDQ GH H SERIVIMH
b

YDWU RHGEH®IJ JIQIHQ

' $( % YDWIRHG 1Q H SERIVIMH

QIHW $( % YDVWIRHG LQ H SGRIVIMH
RQURHUHQGH ] DNHQ YHUNRFKWRQGHU YRRLZ DDUGHQ
YDWIRHG 1Q RQVE INNHIQ) EHWHP G YRRUHLIHQ H SGRIVEMH
b

i QDQFL= ® YDWW DFVIYD

GHHOHP LQIHQ

OWIQW EHDVAQJ YRUGHUQJ
XIMTHWMES KHGIH UHVX ORDW

RYHUWIH YRUSHUQIHQ

b

VRVDDOYDWIH DFVIYD

b

9/277(1" ( $&7,9%

YRRUDGHQ

YDWIRHG EHVWP G YRRUGH YHUNRRS
b

YRUGHUQIHQ

KXXUSHELWIXUHQ

RYHUWIH YRUSHUQIHQ

RYHURSHQGH DRWYD

b

b

QI XIGH P IGGH®IQ
VRVDDOYGRWHQGH DFVIYD

b

727$%$/ $&7,9%

5HI
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YHEDIHY[ U

3$66,9%

b

HLIHQ YHLP RIHQ

KHEZ DDUGHUQIVUHVHUYH

RYHUWIH UHVHUYHY

b

b

YRRY IHQIQIHQ

YRRY HQLQJ RQUHQGDEH®! LQYHWMUQJ HQ HQ KHUMXPMLHUQIHQ

RYHWH YRRU LHQIQIHQ
b

b
®QIBRSHQGH VFKXGHQ
VAKX @GHQ GOIQIHQ RYHUKHG

VAKX @HQ GHOLQI HQ NUHGLHMOWMARI HQ

YHUS QFKVMQJ HQ XIMKRRI GH YDQ RQURHLHQGH ] DNHQ YHUINRFKVWRQGHU YRRLZ DDUGHQ

GHUYDWMQ
i QDQRH®! GDVHYHUB CFKMQIHQ

RYHUIH VKX @HQ

b

b

NRUMRSHQGH WFKX@HQ

VRKX@HQ DDQ NUHGIHWOWM@OQJI HQ

VFKX@HQ DDQ RYHKKHG

D RWLQUIVYHUB QFKMQIHQ

VAKX @HQ DDQ GIYHLDQAHWY
EHDVAQIHQ HQ SUHP LHV VRAD®! YHU HNHUQU
VAKX @HQ WA DNH YDQ SHQVRHQHQ
RYHURSHQGH SDWAYD

b

b

727%%/ 3$66,9%

5HI



) XQPRQHM Z LOWV HQ YHURHVLHNHQLQJ RYHU

%HADIHY[ U
b
KXXURSEUHQIWMQ
RSEUHQI WWQ VHUYLFHFRQWDRWQ
OWHQ VHUYLFHFRQWDRWAQ
RYHKHGVEINELDIHQ
OWHQ YHUKXXUHQ EHKHHLDPAYIVMWWQ
OWHQ RQGHLK RXGVDRAYIVAVMQ
RYHUWJ H GLLHAM RSHLDWRQH®! WHMQ H SGRIVIDAH EH] LW
QHWR UHVX@DDWH[ SRIVIDVIH YDVWJ RHGSRUMI HX LGB
b
YHUINRRSRS E UHQUI VWYDWYRHGS RUMI HX LB
VRHJ HLHNHQGH RUI DQVDMHNRWHMQ YHUNRRS
ERHN\Z DDUGH YHUNRFKW YDWIRHGS RUMI HX LGB
QHWR JHUHD@HHUG LHVX@DDWYHWNRRS YDWI RHGS RUMAI HX LGB
b
RYHUWJH Z DDUGHYHUDQGHUQIHQ YDWIRHGSRUM HXLAB
QUHWI HUHDOVHHUGH Z DDUGHYHUDQGHUQIHQ YDWYRHGSRUM HXI@ YIS
QUHWI HUIHDOVHHUGH Z DDUGHYHUDQGHUQIHQ YIS YHINRFKVWRQGHU YRRWZ DDUGHQ
QUHWI HUIHDOQVHHUGH Z DDUGHYHUDQGHUQIHQ YJS EHVWP G YRRUYHUINRRS
Z DDUGHYHLWDQGHUQIHQ YDWI RHGSRUMI HX LGB
b
RSEUHQIWHMQ RYHUJ H DPAWYIWAVWQ
NRWWQ RYHLLI H DFYIVMWQ
QHWR UHVX@DDWRYHUIH DFVIYIVHIVWAQ
b
RYHUJH RW DQIVDVIHNRWHQ
®IHIEDDWKHIG
b
Z DDUGHYHUDQGHUQIHQ YDQ i QDQA= & YDWM DRAYD Hi HAWMQ HQ GHULYDWQ
DQGHUH UHQWE DWQ HQ VRRUNTHIWH RSEUHQIWMQ
LHQWMWMQ HQ VRRUATHIMIH NRWWQ
VD@R | QDQFL: B EDVHQ HQ ®WHQ
b
5(68/7$$79225 % /$67,1* (1
EHDWQIHQ
5(68/7$$71% %/$67,1* (1

WH
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. DWMIRRP RYHU LFKW

%HADIHY[ U

b
2 SHUDVIRQH®! DFVIYVHIVHQ
+ XXURQWDQIWHQ
9HUWRHGLQIHQ
2 YHLKHGVRQWDQIWWMQ
2 YHIH EHGUNMVRQWDQIWHQ
2 QWDQJWHIQ LOWAHVWXINRS HIDARQH®! DFAKIWAVKAQ
6 D@R LQJ DDQGHNDWARP HQ
b
(USDKW
9%4-MBOQI HQ DDQ Z HUINQHP HWY
2 QGHUKRXGVXIWDYHQ
2 YHUIH EHGUNMVXIWDYHQ
94-MBDABH LQWLHVV
6HARUSHRL H\HKH QU RQDI KDQNHIMI YDQ UHVXGRDW
9HIKXXUBHIKH QU
/ HH EDDUKHG H WAUQH XIWDYH QIHAIQYHWMUQJ JHERQGHQ
9 HQQRRWFK DSVEHIVAQJ
6 D@R XIWDDQGHNDWIARP HQ
b
. DWWRRP XIMRSHUDVIRQH®! DFVIYIVHIVHQ
b
" HV LQYHWHUQJ VDFVIYIVHIVAQ
9 HINRRSRQWDQU WMQ EHWIDQGH KXXU
9 HINRRSRQWDQUWHQ Z RRQUHBUHQKHGHQ 92 9 QD LQNRRS 1Q G3LSHURGH
9 HINRRSRQWDQUWHQ JURQG
2 QIVDQI WHQ XIMKRRIGH YDQ YHIUHP GlQ) YDWIRHGEHBI JLQIHQ
b
11HXZ ERXZ KXXU
9 HEEHMUXIWIDYHQ
$DQNRRS Z RRQUHBUHQKHGHQ 92 9 YRRUGRRUYHINRRS
6@RSXIWDYHQ
,QYHWHAUQIHQ RYHUJ
([ WILQH NRWMQ ELMYHINRRS
9HZ HNQ) YDQ YDWYRHGEHBU JIQIHD
b

6D@R LQ HY X1WDDQGHNDWMRP HY YDWIRHEHBU J LQIHD


https://jaarverslaglefier2021.sites.kirra.nl/jaarrekening-en-toelichting/3-kasstroomoverzicht-2021?toc_static_id=67

b b

b b b b
2 QWDQIWMQ YHEIQGIQIHQ b
2 QWDQIVWQ RYHUJ b
8 WDYHQ RYHUJ b
6D@R 1Q HQ XIWDDQGHNDWMRRP | QDQRL®1 YDV DPYD b
b b b b
. DVWWRRP  XIW GHV LQYHWHUQJ VDFVIYIVHIVHQ b
b b b b
) LQDQFIHUQI VDFVIYIVHIVHQ b b b
1 [HXZ H W ERWHQ GIQIQIHQ b
TXWHMIQ LONRP HGHNDWMRP HQ b
b b b b
$1 RMQJ JHERUW GH GIQIQIHQ b
$7 RWMQJ RQJHERUWGH GIQIQIHQ b
TXVWHMIQ) XM DDQGHNDWMRP HQ b
b b b b
. DWWRRP  XIW QDQFIHUQIVDFVIVIVHIVHQ b
b b b b
7RHQDP H DIQDP H YDQ JHGEP IGGHBIRQ b
© IYILILQI NRUNHTS b
b b b b
* HGP IGGH®IQ DDQ KHWEHJIQ YDQ GH SHURGH b
* HGP IGGH®IQ DDQ KHWHLQGH YDQ GH SHURGH b

2 QGHUGH RYHWJ H EHGUNMVRQOVDQI MMQ Z RUGHQ GH ROMDQIHQJIHGHQ U P IORHQ YDQ KHWQUABOXXW
0 IERXZ VFKDGH* LRQIQIHQ YRRUWRHI HNHQGH VFKDGHV YHIDQE RRUG 2 P GDWGH XIWHUQD YRRUKIWRQWDQJ HQ
Z RUBARS GH XIVWM J HYHQ KHUAMORWWMQ KHHWEIWHHQ WEH@N SRAMH H HPWRS GH EHUHNHQIQU YDQGH &5

: DQQHHUZ H GH &5 | RXGHQEHSDBIQ] RQGHUGWH HPWGDDMGH &5 YDQ  QDDU



$QAHP HQH VRHOFKWIQJ

$ PVLYLVHLVHQ

;. RQQIFRUBRUIDWH 6\WEKWJ / Hi HU KIHUQD I/ Hi HU' 1V HHQ VWEKWY P HWGEH VWEAXY YDQ BiRHI HOWIQ LOWM@D)
YROMKXIVYHWQI N H WAMVLLH YHVS LQI VS@DW LY J HP HHQM 0 IGGHQ * LRQQIHQ + HWDPWHYH Z HUNJ HELHG
EHVBDWKIMGH YIMJ HP HHQMQ %RUHU2 GRRUD (P P HQ * LRQAQIHQID IGGHQ * LRQQIHQHQ6\BGVNDQDDO' H
DRAYWIVWQ EHVVBDQ YRRUCDP HOM XIWEH H SERIVIWH HQ RQUE INNHARJ YDQ Z RQIQJ HQ YRRUGH VRFIDBHKXXUWHRRU
" H VANFKMRQ) BKHHIVWSHALL HNH VRHOMGQ) 1Q GH LHI IR 1 RRUG 1 HGHUDQG HQLY Z HIN DDP - ELQQHQ GH MUGIVFKH

Z HIHYIQ) YDQXIWGH: RQQIZ HW
& ROVEQXAWLW

( U] 1\ J HHQ DDQGDFKWSXQWMQ GLH NXQQHQ GXIGHQ RS HHQP RIHIN FROAMXAMWUMER ' H EHSDAQI HQLQ5-
GVFROMMAMMHQ HUQAM H RG] HNHUKHLG RYHUFRQAQXAMIW] 1) QHVWDQ VRHSDWIQJ b

9 HWIILQIVDGUHV LHFKWAYRLP  HQ LOWFKUNMIQXP P HUK DQGHMUHI LU

" HWEAMBILH YHVA 1QJ VS@DW LV + RRI H) DQG LQHEH JHP HHOM 0 1GGHQ * LIRQAQIHQ / Hi HULY | HIW@N HYHVM G
RS: IQFKRMGHS WH IRQQIHQ 3RUEXV && W (P P HQ / Hi HULV LQJ HVRKUHYHQ EIMKHW
KDQGHMUHI MMURQGHUQXP P HU

* LIRHSWHWKRXGLQIHQ

/ Hi HUIXQPARQHHUADEY KRRIG YDQHHQJLRHS P HW Hi HU+ RTIQJ %9 D& HQUH GHHOQHP IQ). $DQIH] IHQ
GH H GHHQHP 1Q) YDQW YHZ DDUB] HQ EHWINHQLY LV Z RUBAI HHQ J HFRQVRIGHHUGH NDDULHNHQIQ) RSIHWMG b

" HHQHP QI HQLQJ IRHSWP DDWFKDSSIMIQ Z RUEHQ J HZ DDUEHHUG RS GH QHWRYHWP RIHQVZ DDUCEH + HW DDW
RP eH YRO HQGH GHHQHP IQIHQ

BVHOHT LYILILQIHQ

,QGH MDUHNHQQ) 1V J HHQ VSUDNH YDQ HHQ MOH YL LU

BFKDWIRQIVZ LNILILQIHQ

,QGH NIDUHNHQQJ 1V J HHQ VSLDNH YDQ VFKDWQJ VZ LYILI LQI HQ
3UHVHOVDVIHZ LNILILQIHQ

,Q GH NDDUHNHQQJ LV HHQ SUHVHQWMHZ LIYILI LQJ HCGHERRW HYRHUG WIQ DDQ) LHQ YDQ GH I XQRPARQH®! LQGHIXY
YDQ GH Z LOMHQ YHUIHVUHNHQQD + IHUP HH Z RUGADDQI HVERWIQ EIMGH YRRU/FKULWAQ HQ QDGHUH GHi QMHV] RDY
RSJHQRP HQLQ GH i+ DQGBIGIQ) \RHSDWHQ I XQPARQH®! LQGHDQ Z LOWHQ YHUHVUHNHQLQ). EIMFRUSRUDWHY
YHOV@INDU 1" H H SUHVHQEMWAZ LI LQ) BKHHIWEHWHNNQD RS GHEIMIDIHKHE Q) $: IGIH P RHWZ RUGHQ
YHUDQUE RRUG RQGHUGH RYHULI H RU DQVDWHNRWMQ [Q SODW YDQ RQGHUGH RYHULI H GILHAM RSHUDWRQH®! DWWMQ
H SGMIMH EH) WD H YHL HINHQGH FLIVHUY ] I KIHRS DDQIHSDWV  H SUHVHQUEMEZ ILI LQJ HQ KHEEHQ
JHHQLQYRHG RS KHWHUP RI HQ HQ KHWHVXGRDW
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2 RUGH®IQ HQ VFKDWIRJIHQ

YAMKHVWRHSDWHQIYDQ GH J LIRQGVI HQ HQ UHI HY YRRUKHWRSWWMABIQ YDQ GH NIDUHNHQLQD YRUP WGH GILHPWH YDQ
I Hi HU] IEK YHOVFKLOBIQGH RRUGHBIQ HQ P DDNAFKDWAR) HQ GIH HWHQWHHONKQRHQ] 1M YRRUGH 1Q GH NIDULHNHQLQJ
RSJHQRP HQEHGUDIHQ : DQQHHUKHWYRRUKHWI HYHQ YDQ KHWHUHIVM LG LEKWDUARHO G

% ORRG DNHIMILY KHEEHQZ HiGH DDUG YDQ GH| H RRUBHBIQ HQ VRKDWAQJ HQ LOFOMHI GH ELNHKRUHQGH
YHURQGHUAM@IR) HQ RSJ HQRP HQ LQWEH VRHIFKW) RS GH EHWH - HQGH SRVAYDQ GHIBDUHNHQLQY

9 HLERQGHQ SDUMKQ

$O YHIERQGHQ SDUAMZ RUGHQ DA LHFKWSHU/RQHQ DDQI HP HUNAZ DDLURYHURYHIKHHUWHQGH | HIJ HQUAKDS

JH| DP HQ@MH ] HIJHQVFKDS RI LQY®HG YDQ EHWINHQLY NDQ Z RUGHQ XIMYHRHIHQG 2 RNUHFKWSHUWRQHQ GIH
RYHLZ HI HQGH | HI J HQUFKDS NXQQHQ XIVRHI HQHQ Z RUGHQ DDQU HP HINDEY YHUERQGHQ SDUAM2 RN GH \WAXVBLLH
GILHPMHBIGHQ DQGHUH VBIXWOXQPMRQDUM/HQ LQ KHWP DQDIHP HQWDQ/ Hi HUHQ QDXZ H YHLZ DQMQ] LI
YHUERQGHQ SDUAMIQ

7 DQVDPHV YDQ EHWINHQLY P HWHUERQGHQ SDUAMIQ Z RUGHQ VRHJI HIFKVWRRU] RYHUGH] H QHWRQGHUQRP DB
P DUNWRRLZ DDUGHQ] 1) DDQI HI DDQ + IHYDQ Z RUBNRHI HIFKWEH DDUG HQ GH RP YDQJ YDQ GH WDQUDFWH HQ
DQGHUH IQ RUP DWH GIH QRA LV YRRUKHWHU/FKDE HQ YDQ KHWCY LKW

" HHQ@HP QU : DDUGHUQJ UHOQ 9 HWIILQIVS@DW Y. QU
I H HU+R@GLQJ %9  GHH@HP LQJ JHZ DDUGHHUG RS QHWR YHLP RJHQVZ DDUGH 0 IGGHQ * LRQIQIHQ
: RQIQIQHWL 9 RYHLWI H GHH@HP LQJHQ JHZ DDUGHHUG RS NRWSBUN 8 WHFKW

7RHOFKVIQJ RS KHWNDWWRRP RYHY LFKW

+ HADWAARRP RYHU LFKVWY RSJ HMES YRO HQV GH GLLHAM P HWRGH ' H @ XIGWIWSRVMA LQ KHW
NDWMRRP RYHU [FKWEHWIDWKIWGH ' XIGH P LGGH®IQ RQGHUDI WHN YDQ EDONNLHGHWQ ,Q KHW
NDWAMRRP RYHU [FKWP DNHQ Z HIRQGHUWFKHIG WWMWHQ RSHUDMRQH®! [QYHWMUQIY HQ i QDQFLHUQI VDPWYMIWAQ

" HNDWIARP HQ XIVKRRI GH YDQ GH | QDQAHUQ ] 1M J HVSQMAIQ NDWARP HQ P HWEHWHNNQ) VRAWP XVEMEV 1Q GH
KRRIGRP RSJHQRP HQRQGHUI QDQFHUQ) VDPAYWIWGQ HQ EHVBD@H LOMUHVWRSI HQRP HQ RQGHURSHUDMRQH®!
DPRMWIWGQ ' H IQYHMUQI HQLQ P DWU-= B YDVAM DRAYD QHP HQ Z HIRSERQGHUDI WHN YDQ GH RQGHURYHWI H
VFKX@HQ YRRUNRP HQGH YHUBTEKWQI HQ

2 QIVDQI \VWMQ HQ XIWYDYHQ XIWKRR! GH YDQ IQMUHVNHQ Z LOABHDMAQI HQ] LI RSIHQRP HQ RQGHUGH NDWAARRP XIW
RSHUDWRQH®! DRRYIWIMAQ 7 UDQVDFWHY Z DDLEIM HHQLOWMRRP R XIWMRRP  YDQNDVP IGGHBIQ SODWYIQGN
Z DDURQGHUKHWDI VOXUWMQ YDQ§ QDQFL: 1 BIDVQU ] 1 QHWQ KHWRDWIMRRP RYHU LFKWRSJ HQRP HQ



(1 HAVHQ DDUGEHYLQIMUMFR RS Z DDUGHUQJ

/ Hi HUKHHIWZ RQLQU HQ LQ HHQ J HELHG Z DDUDDUEEHYIQI HQ RSWHGHQ ' IMKHHIWIQ KHWYHUBIGHQ QX HQIQGH
VRHNRP WH HPWRS RQGHUP HHUGH EHGUMWYRHUQ) HQ KHWDVARHG HQ GH KIHDDQ J HLHDWHLGH UMERV

,Q GIVKRRIGWXNJ DDQZ IMQRS GH Hi HRWQ YDQ DDUGEHYIQI HQ YRRU/ Hi HU

" HUMFRV HQ GH EHKHHUAQ) GDDUYDQ Z DDUGD Z RUBADDQI HIHYHQRP Z HIN YDWYRHG KHWI DDW

" H UHHGV RQMEQH VFKDGH HQ GH DI KDQGH@ KIHWYDQ

" HZ DDUBH HQ Z DDWBHUQI VH HAMQ RS KHAWYDWYRHG LQ H| SBIVIME HQ YDWYRHG LQ RQUE IN\HIQ) HQ GH
DPRYVWIMQ RS KHW) HELHG YDQ YHUAMUNHQ HQ YHUGXXU DP HQ

" HJIHYROHQ YRRUGH \DDULHNHQIQJ

S5IMR VHQ UMFREHKHHUAQ]

" RRUGH @ JLQJ) YDQ KHWYDWIRHG Z RUBW Hi HUJ HFRQ LRQMHLG P HWGELYHUH EHDQJ UNH UMFRV WQ DDJ HQ
YDQGH Z DDUGHUQI YDQ KHWYDVYRHG HQ GH VRHNRP AW H EHGUNMWYRHUQU D&Y JHYRO YDQ GH DDUGEHVIQIHQ

' HUMFRV NXQQHQ DY YROWZ RUGHQ JHGXIG
9 DWIRHG

$1QHP HQGH ®HJ Z DDUGH YDQ KHWEH] IWHQ KHWIMER RS YHUGHUH Z DDUGHGDA HQ R YHUADDI GH YHINRSHQ
GRRUYHLDQGHUQJ YDQ KHWHQAP HQNQ GH P DUNYMQ DDQ) IHQ YDQ GH EHZ RRQEDDLKHIG YDQ GH RP J HYLQU

Z DDUGHVKDGH * IMIQ DDQYX@RY RS GH GHP RI WD VFKH RQM IN\HIQI HQIQ GH UHJ IR IQGILHAWM

Z DDUGHVAKDGH

5IMFR RS GH @J HIH NDWWRRP GRRUGIHI WIIQG YDQZ HI H RQYHUKXXUEDDUKHIG HQ Rl DIQHP HQGH YLDDJ HQRI
ELMRRUEHHG GRRURQ HNHKHIG RYHUYHUAMINGD - YHUADD) GH RSGIYHUQ) YDQ QLHXZ ERXZ SURWIPMQ HQ
GDDUERRUDWILH WBUAYDQ KXXUGQNRP \WQ H SERIVMHVAKDGH

5IMFR YDQ GILHAW [\ IHNH VFKDGH DDQ KHWDMIRHG KHUAMOFKDGH

5IMFR YDQ YHUSTFKWQ HQVRAWHUAMNGY YDQ KHWEH] IMRP GH] H DDUGEHYIQI VEHMQGL WM P DNHQ GIWQ @@
P HWGH 1 HGHUDQGVH 3 UDNAII5 LEKVI YRRUS DUGEHYIQI VEHWMQGL) ERXZ HQ YHUAMINQIWFKDGH  1Q
EHSDD@H J HYDIBIQ KHHI WAVWRW HYRO GDWZ RQQI HQP RHMQZ RUGHQJHVBRSWHQ QHXZ JHERXZ G

5IMFR YDQKRI HUH ERXZ NRAWMQ YRRUQIHXZ ERXZ SLRWIFWQ Z DDUJ HHQ H WD EDWIQ W HQ RYHUMMEDQ RP GDW
GH| H DDUGEHYIQI VEHWMQGL P RAWQZ RUGHQJHERXZ G ERXZ VAKDGH

YHGUMVYRHUQJ

5IMFR YDQ H WD NRWMQ GRRUYHKRRI GH DDQGDFKVH] WD W BIYHUHQ LQVSDQQIQI HQ YRRUGH H SERIIME YDQ
KHWDWIRHG HQ RI 1Q GH FRQIBFWQ P HWKXXUGHY EHDXQI KHEEHQGHQ RYHWKHDG HQ SURVIFRQUE INNHRJ
5IMFR YDQ DDQVSUDNHINKHLG YRRUVAKDGH NRVWMQ EIVRSWHGHQ YDQ SHURRQIMH RQI HONNHQ ELMKXXUBHW
D& JHYRO YDQ DDUEEHYIQIHQHQ Rl KHVWHUIH] HQ YDQ GH KXXWZ RQIQIHQ

5IMFR YDQNRWMQ D&Y JHYRO YDQLQVSDQQAQIHQRP VRKDGH W EHSHUNHQR! P RHWAQ YRR LHQIQ

QRRGYRRY IHQAQI HQ] RZ HAQ GH EHGUMAYRHUQ) DAY 1Q GH KXIWHWQJ YDQ KXXUGHW/

5IMFR YDQH WD i QDQAHUQI VNRWMQ GRRUEDWHSDUDMH YDQVFKDGHVF T IQVSDQAQIHQRP  VAKDGHV WM
EHKDQGHBIQ HQ Rl W EHSHUNHQ HHUGHUJ HP DDNAP RHWIQ Z RUGHQ GDQ YHU RHAQ) KXXIRSELHQI WMQHQ R
H WIULH i QDQAHUQ) Z RUBARQWDQIHQ



2 YHUGH UMFRIV IV RRNRYHUBU JHYRHLG P HWGH $ XWRUMWIW  RQQIFRUISRUIDWHY KIHUD $:  HQKHW

. DDUERUIRQGVERADG!: RQQIERXZ KIHUQD : 6: ' H$: HQKHW 6: YROHQGH RQM IN\HIQI HQIQKHW
DDUGEHYLQI VI HEIHG / Hi HULQIRUP HHUAEH.GH SDUARIQ RYHUGH J HYRO HQ YRRUKDDUSRUM HXIGHSDQ

' HH SRMIQMQ YDQ KHWI DVZ LQQQI VI HELHG | 1D Z MM YHUBTFKWEH VRKDGH HQ GH NRAMQ YDQ KHWYRRINRP HQ
YDQVFKDGH DO JHYRO YDQJ DVZ IQQQJ W YHU RHGHQ DUAKHO @ HQWG % DUARHO % @@ %
% HQRI % IQFRP EIQDWHP HWDUV @G HQ@G RQGHUDHQE %

QP 1GGH® KHHIVKHW) LQMWMUH YDQ ( FRQRP IVFKH =DNHQHQ. @ DDWEH 1 $0 RS DIVBQG J H HWHQ GH LHI IH
JHQRP HQ YRRUKHWKHUAMOYDQ GH DDUGEHYIQIWRKDGH KHWHUAMMUNAQ YDQ GH Z RQIQI HQ HQ KHWARP SHQVHUHQ
YDQ GH Z DDUGHYHLP IQGHUQ) ,Q 1V GH 7IMBHOMH Z HW URQIQIHQIQ Z HINQJ' J HWHGHQ HQ GDDLEIMY KHW
QMWD INERXZ VFKDGH * L(RQQIHQ ,0 *  1Q JHWEUNP HWEH XIWRHUQ) YDQ GH| HZ HW/ Hi HUJ DDWHUGDQ
RRN YDQXIMEDVWD@! YRUP HQ YDQ VFKDGH D&Y JHYRQ YDQ GH DDUGEHYIQU HQ YRTBIGL) YHU) RHG Z RUGHQ GRRUGH

1$0 RIZHIGRRUKHWO *

9DWY RHGEH] WLQ DDUGEHYLQI VI HELHG

/ Hi HUKHHIVEH] IVKQ KHWI HELHG Z DDUDDUGEHYIQ) HQ RSWHGHQ

$DUGEHYIQIVIHELHG [ U $DQVDXR + ( 0 DUNVE DDUGH : 2 =Z DDUGH
0 IGGHQ* LRQIQIHQ
* LRQIQIHQ

+ HAYDWIRHG LV DO YROWHUGHHE RYHUGH GLYHUWH J HP HHQMQ HQ UMFRJ HELHGHQ

$ @I RQQIHQLQGHIHP HHQW 0 1GGHQ* RQQIHQ] I J HERXZ G ERYHQ KHWI DWHT + [HU] 1) YHHO
VRKDGHP HBIQIHQ

" H YHIKXXUHHQKHGHQLQ GH I HP HHQWM * URQIQIHQ] M GHHY JHERXZ G ERYHQRS KHWI DWHT %HIMP

/ HZ HQERU HQ2 RAMKRRIHELK]  + IHU] i) YHHO/FKDGHP HBIQIHQ ' HZ RAQIHQIQGH . RUHZ HIZ 1] L
QHW HERXZ G RS KHW DVYHT P DDUKIHU] 1) Z HOYHHOWKDGHP HBIQIHQ ' H DQGHUH Z IMHQLQ GH WEIG

* LRQIQI HQ] M) W HERXZ G RS KHWI DVYH@ HQ KIHU] 1) GH VFKDGHV P HHULQAIGHQMHO

9DWIYRHGHL HQDUHQLQ GH SLRYIGAH * (IRQQIHQ 1Q KHVELYIRQGHU2 RWY LRQLQI HQ HQ LQ J HGHHIMQ YDQ GH AWBIG
* LRQUQIHQ Z RUBHQ J HFRQ IRQWMHUG P HVWFKDGH DDQ KHWDMFRHG D&Y JHYRO YDQ DDUGEHYIQU HQ YHURR DDNW
GRRUGH JDVZ 1QQIQJ GRRUGH 1 $0

2'S JURQG YDQ Z HAMONH EHSDOQI HQ LY GH H| SEVBQAYDQ GH J DWHGHQ ] IMIGH GH1 $0  DDQUSLUDNHOM YRRUDGH!
VFKDGH DO JHYRQ YDQ GH H SBIMMH YDQ GH J DVWYHTHQ / Hi HUJ DDWHUGDQ RRN YDQXIWGDWD@! YRUP HQ YDQ
VFKDGH DO J HYRO YDQ GH DDUGEHYIQU HQ YHU RHG Z RUGHQ GRRUGH 1. $0



6FKDGH DDQ RQURHUIHQG JRHG
$ +HIMORKDGH

( ULV HHQ VFKDGHSURFHGXUH YRRUKHWDI KDQGH®BIQ YDQ I\ VIHNH VFKDGH DDQ KHWDMARHG + HUAMO HQ
YHUAMUN.QU WIKDGH Z HUGHQ GRRU/ Hi HU] HO DI J HKDQGHE HQ/ Hi HUNLIMWKIHUYRRUHHQ P DINWRQIRWP H

YHU RHGAQJ YDQKHWO *

+ HDDQWOVRKDGHP HGIQIHQ L IQ @@ P HW QRJ DOMG | RWY/

$ DQWBOSFKDGHP HABLQI HQ b
7RVIEDCDDQVDOAKDGHP HGBLQI HQ b b b b b b b b b
Z DDUYDQ J HDFFHSWHLG b b b b b b b b b

Z DDUYDQ QIHWIQ EHKDQGHIRJ JHHQ VFKDGH b b b b b b

QRJ 1Q EHKDQGHIQJ WM EHKDQGH®BIQ b b b b b b b b b
RQWDQJIHQ YHURHGIQJ [ U b b b b b b b

% (1 HAMQ YDQ DDUGEHVIQIHQ RS GHZ DDUGH YDQZ RQQIHY Z DDUGHVAKDGH

$ DUGEHYLQI HQ HQ KHWUMEFR GDDURS KHEEHQHHQHI HPWRS GH Z DDUGH YDQKHW Hi HUEH] IMHQ GDDUP HH GH
YDWYRHGZ DDUGHUQ) YDQ/ Hi HU Z DDUBHGDOQIWFKDGH ' IWH HRWZ HUNWERRURS GH Z DDUGHUQ 1Q GH
NIDULHNHQLQ) HQ LDDNW RZ HOGH P DUNE DDUGH LQ YHUIKXXUGH WBDWDY GH EHBIGVZ DDUGH

+ HWH HPAWDQ DDUGEHYIQI HQRS GH P DUNME DDUGH L RQGHUBHHOYDQ GH YDWIRHGZ DDUGHUQJ RS EDMY YDQ
P DUNVE DDUGH LQ YHUKXXUGH WDV RDO GH] H IV RSJHQRP HQLQ GH EDDQV YDQ/ Hi HU + IHLELM D] RZ HOGH
YHLZ DFKW NDWAARP HQ DAY GH J HKDQWHUGH SDLDP HWLY P HWGH EHWIIDQGH NHQQLY LQI HVFKDWH H] LHQ GH DDUG

YDQGH SUREGP DWHN.J HBWKIHUHHQ P HHUGDQ QRUP DB RQY HNHUKHIG WIQ DDQ] LHQ YDQ GH LQVFKDWARJ HQ ELVGH
SDUDP H\WU/] RD® RSJHQRP HQLQ GH YDWYRHGZ DDUGHUQ]

" H UHFKVEDQN 1Q $ WHQ KHHIWQ XIWSLDDN J HGDDQ Z DDUGRRUZ DDUBHGEDIR) YDQ RQURHIHQG J RHG DY
JHYRO YDQ DDUEEHYIQI HQ DDQI HP HINARDQ Z RUGHQ D&Y VFKDGH HQ GDDUP HH LQ DDQP HINQJ NRP WRRUHHQ
YHU RHGQ) GRRUGHH SBRMIQVGH1 $0 ' H IQKRXG YDQ GVWRQQLY LV 1Q NDQXDUL RYHU HQRP HQ GRRUKHW
JHHFKWKRI $UKHP / HHXZ DUBHQ / Hi HUZ RUBWKIHUP HH VRHI HDWIQ VRWHHQ VRKDGHWBDVBURFHGXUH Z DDUQ GH
RP YDQJ YDQ GH VFKDGH GHQWM Z RUGHQ YDWYHWME / Hi HUKHHIWRS RQGHUDQGHIH — RNREHU 1$0
DDQVSLDNHDMN J HWM@ YRRUGH Z DDUGHYHUP 1QGHUQ)

+ HAKLMEOMHQ YDQ HHQ P IQQHM@NH UHIHIQJ P HWL $0 LV YRRU/ Hi HUDDQBIGQ) JHZ HHWWRP IQDSUO  GH

GDJ YDDUEIQI YRRUGH VFKDGHWEIDVBLRFHGXUH DDQ W ELHQIHQ ,Q GH GDJ YDDUGIQ) YRUGHUN Hi HUYHU RHGIQJ YDQ
GH VFKDGH GIH Z RUBW) HBIGHQ WQ J HYRO H YDQ KHWHIMEDWKHWEH] IWGRRUGH DDUGEHYIQU HQP LQGHUZ DDUG LV
JHZ RWGGHQ

I Hi HUKHHIVVGH EHUHNHQIQU YDQ GH Z DDUBHYHWP 1QGHUQ) J HEDVHHUG RS KHWEHUHNHQIQI VP RGHQQYIVIRU
JHEDVHHUG RS KHWP RGHODQO3LRI P U-3 ( BRUMHQGHKHHUL ' XUDQ 9ROHQY GWP RGHCEHGLDDI WRRU

/ Hi HUGH Z DDUBHYHP IQGHUQ) Ub ,Q GH VFKDGHWEDVBLRFHGXH Z RUBAYHU RHGIQ) YDQ GVEHGLDJ
YHUDQ G ,QRSGLDFKWDQKHW LQMMUH YDQ ( FRQRP WAKH =DNHQHQ. @ DDVKHHIWGH FRP P MH

+DP P HUAMMQ HHQ DGYIHV YRRUEHIHG P HWEHWHNNQI VRWGEH YHU RHGIQU YDQ GH Z DDUBHGDAI WKDGH ' H
VFKDGH Z RUBAGDQ XIWGH AYIH®! SURFHVI DQJ J HKDDE@ P DDUDIJ HZ INNHE YLD HHQ SXECHNHAKWMINH UHI HOQI %4M



EUH YDQ DSUO KHHWGH O LOMMUYDQ ( FRORP IVFKH =DNHQHQ . @P DDVWKHWDGYIHY DDQ GH 7Z HHGH
. DP HUWRHI H RQGHQ ( HQ XIWSUWDDN LQ CGH VFKDGHWRDVBURFHGXIH Z RUBAIIHWHHLGHUGDQ XGIP R YHWEZ DFKW

9RRUHHQ SXETHNIHFKWINH Di Z INNHIQ ] DAHHQ DDQYLDDI P RHWAQ Z RUGHQ QI HAHQG + HWY QHWP RIHDNRP
WAT HOMHUIE HHQ FLYLHQHRKWOMH HQ SXETHNUHFKWONH DDQUVSLDDN J HGHQG W P DNHQ

QIHEXDUL KHHIWGH 1 $0  DDQIHJ HYHQ EHLHIG W | M)W VSUHNHQ RYHUHHQVAKINNGQY * H YHUBHWH
DIVSLDNHQ P HVEHWHNNQD VRWKHW/IKINNQI WRRUAMCZ RUGHQ GH NRP HQGH SHURGH YHUGHUXIMYHZ HINW2 S KHW

P RP HQWDQ YDWMM@IQ YDQ GH NIDUHNHQQ) EHVRQGHQ QRI GLYHWH RQY HNHKHGHQ RP WHQWGH XIWRP W
YDQGH| HP RIHINH VAKINNQJ ' H EHDQI UMMM RQY HNHUKHGHQ] IHQRS GH KRRI W YDQ GH VFKINNQU YRRU/ Hi HU
RS KHWSXQWDQ QDB NZ IMQJ HQ KHWHWWEDVWDB! FRUSRUDWHY \WMJI HINP HH P RHWQLQ GH VFKINNQY * H
YRUGHUQJ 1V YDQZ HIH GH RQ HNHLKHIG QHWRSJ HQRP HQLQ GH EDDIQV

9RRUGH \RHIFKWQJ YDQ GH EHBIGVZ DDUGH YDQ KHWDMARHG LQ H| SERIVIMH 1V HUZ DDUGHGEDMI WRKDGH P DDULY
KHWH HPWP LQGHUZ DDUQHHP EDDU RP GDWAMYDMAYRHG J HZ DDUGHHUG LV RS EDVLY YDQ GH FRQBQWM Z DDUGH YDQ
GHWRHNRP W H H| SRVIMHNDWMRP HQ HQ GH ®iHJ Z DDUGH P 1QGHUYDQ EHDQJ LV EIMBH Z DDUGHEHSDIQ) 9RRU
GH J HKDQWHUGH XIWDQJ VSXQMQ Z RUBAYHLZ. H) HQ QDDUVRHIFKWY) SDU HQ

Z DDUBHUQI VI LRQGVDI HQ HQSDU VRHIFKWQ RS GH EDDQV ] RD® RSJHQRP HQLQ GH VRHIFKWY) RS GH
NPDUHNHQIQ) + HWHI HAWDQ DI QHP HQGH YHUKXXUEDDUKHIG LQ GH VRHNRP W T GDBIQGH UHWWE DDUGH DDQHIQGH
BIYHQVGXXUGRRUDDUGEHYIQI WIKDGH IV RS GIWP RP HQWRQEHNHQG HQ GDDLP. HH QIHWIQ GH Z DDLGHUQ)
EHIUHSHQ

& 9HIMMNHY YHLEXXU DP HQHQHVHQ QIHXZ ERXZ  YHIMMNQIWAKDGH ERXZ \RKDGH

I Hi HUKHHIVWZ RQIQJ HQ LQ KHWDDUEEHYIQ) VI HEIHG GIH KHUAMES HQ YHUAMAYL) G P RHWIQ Z RUGHQ + HWI DDWP HW
QP HRP ZRQAQIHQIQGHJHP HHQM O LGGHQ * RQAQIHQ HQGDQ YRRIDAQ 6 BFKWMUHQ 6FKIGZ RTH 6\MHQGDP
TMFKHP  61GGHEXUHQHQ+ RRIH] DQG ,Q GH| H GRUBHQ WIIDQ Z RQQIHQ YDQ/ Hi HUP HWHHQ TFKWYHLKRRIG
UMFR 2 SQDP HV' YDQGH WIFKQWFKH \WWBDVWDQ GH Z RQLQI HQ] LN GH EDVY YRRUYHUAMYLI LQI VDGYIH] HQ ' DQLY
GXIGH@NZ DWHUP HWEH Z RAQIHQP RHW HEHXUHQ ' H Z HUN DDP KHGHQ Z RUGHQ XIWYHYRHUG YRO HQV KHW
EHVXXUVDNNRRUG

YOWWK

© H KHEEHQHQ KHWDI J HBRSHQ NDUJ HUQJ HRRUKIMYDQJ J HERHNAKQ RQY HEYHUAMMUNIQI VRSI DYH 9RRUGH Z RQIQIHQ
YDQ/ Hi HUGH YD@QLQ GH %DWK bGH JURHS YDQ Z RQIQIHQ GIH YDQXIWKHWRXGH
YHUAMUNQIVSLRILDP P D YDQGH 1 &* DQJ HENVSHAWHUG | I LOFOMHI YHUAMUNQI VDGYIH] HQ' IMBHHQ EHVOXIW
JHQRP HQRYHUGH DDQSDN + HWSLRFHVRP P HWEH 1 DWRQDDCRR, UEQDVRU* LIRQQIHQ 1&*  VRWFRQFUHW
DI VSUDNHQ RYHUGH DDQSDN YDQ GH Z RQAIQI HQ IQ GIHEDWA WINRP HQ YHURRSWP RH] DDP 0 DDUZ H YHLZ DFK\WQ
ZHOGDWGH 1 &* 1Q GXIGHOMP DDNAEIQQHQ Z HDH YRR DDUGHQ Z H GH RS QIHXZ ERXZ RSJ DYH YDQ GH

Z RQIQI HQLQ 6 BFKWWUHQ HQ 6 FKIMZ RGH NXQRHQARSSDNHQ

+ HWRRUAMOYDQ/ Hi HUKRH Z H GH RSJ DYH Z LGIQIDDQSDN\HQUMGRRUGH 1 &*  IQWUR J HDFFRUGHHLG + HW

P IQMMUH %=. KHHIWRS EDVIY YDQ KHWRRUMOYDQ/ Hi HUGH P LOMMUH®! UHI HIQJ HQ RS EHSDD@H SXQMQ
DDQJ HSDVW+ HWZ DFKWIQLY QRI RS GH QRRG] DNHINMH VRKULWONH \RH] HI JIQIHQ YDQGH 1 &* RYHURQ H DDQSDN
YDQ KHVELRVIFVH



6XEMGIHHIHDQJ Z RQLQJFRUSRUIDVIHY DDUGEHYLQIVIHELHG * LRQLQIHQ

BIQGV M@ LV GH VXEMGHUHI HIRJ Z RQQJI FRUSRUDWHY DDUGEHYIQI VI HEIHG* UIRQIQIHQ YDQNLDFKW H| H
UHJHIY YRR IHWQ GH P RJHIMKHIG YRRUZ RQQJ FRUBRUDWHV RP VXEMIGIH DDQ W YUDJ HQ YRRU
WU HP RHWRP 1QJ YDQ KXQ KXXUEHWY HQ YRRUYHLGXXU] DP 1Q) RQGHUKRXG HQ YHLEHWUQJ) YDQ KXQ EH| MIQ KHW
DDUGEHYIQI VI HEIHG 9 DQ KHWRBDCEHVRKINEDUH EHGLDI DGU P IORHQ KHHIW Hi HUU P IORHQ
DDQIHYLDDU G ,QP LGGH® KHHIW Hi HUKIHUYDQU P I(RHQ RQIVDQIHQ + HWRYHUW H RQWDQIW Hi HUIQ
WDQFKHV IQ HQ ,QKHWQDNIDUYDQ KHHIW Hi HUKDDUKXXUEHW ELND IQKHW
DDUGEHYIQIVIHEIHGFRQRWP GHUIHIHIQI U WUUHP RHWRP 1Q) XMEHVD@ + HWRYHU H VXEMIGIHT HG \WDVWMU
EHVFKINNQ) YRRUSURWIPWIQLQ GH JHP HHQWM 0 LGGHQ * LIRQQIHQHQ GH P HHWRRWMONH Z LIMHQ YDQ GH 6\BG
* LIRQQIHQ 3HUEDMQVGDMP KHHIW Hi HUQRJ HHQ YRUGHUQJ RS KHWB LW DO JHYRO YDQ GH| H LI HO YDQU

P L.ORHQ 1Q GH EDOQV RQGHURYHW H YRIGHUQIHQ  $DQGH SDWAYD | LNH WEDWHHQ EHGLDY YDQ
U P LORHQ Z HOH RS EDVY YDQWRHNRP \AM H EHVOXIWRLP 1QJ QRJ WRH WM Z LIYIHQ LV DDQ
YHUEXXU DP QI VSLIRMIFWQ 9RRUVE HH SURWIFWIQ Z HOH QD M@ ] 10D J HWBUAHQ DDQ GH YRR DDUGHQ
YRORHQ . RBDP HQ+ DUNAMGH LV LGP LGGH® HHQ GHHOYDQ GH RQWDQJ HQ VXEMGH J HDARFHHUG

" 2 YHKHDGNRWMQ

1 DDVWIRRWMQ YHUERQGHQ DDQ VFKDGHV P DDNW Hi HURRN DQGHUH NRWMQ YHUERQGHQ DDQ DDUGEHVIQIHQ ' IW
EHAHIWP HAWCDP H1Q HQH WILRH RYHUBU XUHQ HQ NRVWQ YDQ DGYIVHXWY ,Q KHEEHQ GH JH] DP HQIMH
FRUSRUDWAHV 1Q KHWDDUGEHYIQJ VI HELHG HHQ DNNRRUG EHUHINARYHUGH YHU RHGIQU YDQ RYHUKHDGARWMQ YRRUGH
SHURGH 9RRU ] D QIHXZ H DIVSLDNHQJ HP DDNAP HVKHVWD LQIMMUH YDQ%=.  YRRUP D IP DDO

) JH| DP HQ@N DDQ RYHIKHDGNRWMQ ' H| H YHU RHAIQJ GHNAQIEMD@ NRWMQ ' H FRUSRUDMIN KHEEHQ
EHVRWMQ YDQXIWGH VXEVIGHYHUBIQLQ) DABIUHHUMGH 1Q KHWRDGHUYDQ GH EHYIQI VSUREGIP DWHN YRRUKHWERGPWH!
JHP DDNWM H WILGH NRWMQ W YHU RHGHQ DDQ GH LQAIYIGXH®! FRUSRUDWEV

* HYROHQ YRRUGH NIDULHNHQQU

$@IHYRO YDQERYHQWEDQGH RP \WBIQGL) KHGHQ EHVVBIDQLQ EHSHUNWM P DWW RQ HNHLKHGHQ WQ DD 1HQ YDQ GH
YDWYRHGZ DDUGHUQ) SHU ~ GHFHP EHU * H] 1HQ GH IV YDQ GH LOYHQWBUVDWH YDQ GH WIFKQVAKH HQ
HFRQRP IVFKH VFKDGH DDQ KHWDMIRHG KHWRQUEUHNHQ YDQ YRGRHQGH UH HUHQWH WDQUDRWHY ] HNHUEIM

FRP S®{ JHZ IIYIH YHUNRSHQ GIH GH EDVV YRUP HQ YRRUHHQ P DUNVE DDUGH Z DDUGHUQ)  HQ GH BSHQGH
JHVSUHNNHQ HQ SLRFHGXUHV P HWGH 1 DWRQDDCER, LEQDRU* LIRQQIHQ ' IDBRJ VB HOKHW LRQQIHU

* DVEHLDDG GH1$0 HQKHW IQMMUH YDQ ( FRQRP IVAKH =DNHQ] M GH i QDQAL: B FRQVHTXHQAHY KIHUYDQ
YRRIDOQR] QHWRS YRGRHQGH EHWRXZ EDLH Z LyH W EHSDBIQ

/ Hi HUKHHIVIMYHQV EHRRUGHHG R | IM QDQRHHAQ WEDWY RP - GH JHYROHQ YDQ GH DDUGEHYIQU VFKDGH WP [QJ
YHU/FKIOMWHQ XIWYDDQGH NDWIRP HQ DAY JHYRO YDQ VFKDGH KHUAMCHQ EHSHINQI HQ H WD NRWMQ IQ KDDU
EHGUMAYRHUQJ «Q W RQWDQIHQ YHU RHAQIHQ RS W YDQI HQ HQ GH VRHNRP VWM H EHGUNMYRHUQD W NXQQHQ
FROAXHUHQ 1 DDUGH P HQLQJ YDQ KHVEHMMXU P HWEH NHQQLY WQ WIEH YDQ KHRSVWGBIQ YDQ KHWIBDULHNHQIQJ
1V HUJ HHQ DDQBIGIQ) RP W YHURQGHUAMEBIQ GDW Hi HUKIHUQIHVYRH IQWBDVW RX ] IMD ' H EHUHNHQGH @I HUH
YDWIYRHGZ DDUGHUQI KHHWRRIDOGQR] JHHQH HPWRS GH BIQLQI WRRWZ DDUGHQ GH i QDQAHUQJ 1V JHERW G EIM
KHWZ DDUERU | RQGV Z DDLEINMSHUEDOQUGDVWP  DDQ GH FUMWIUD YDQ KHWZ DDUERU IRQGY ] IM)GH UHQMGHNNQJ

6 RODELOMVRS EHBIGVZ DDUGH HQ/ RDQ VR YDOH Z RUBAYRGDDQ ' H] H VIVDWH GLGAQHWRWGLHAM

RSHVEDDUKHIG YDQ GH i QDQAHUQ) / Hi HUVFKDWEWIMER \WQ DDQ) IHQ YDQ GH FROADXAMMRS GIMP RP HOAQRJ
DY @DJ 1Q



* HWFKHLGHQ YHUDQVZ RRUGLQJ ' $(% QLHW $(%

SWEKWQ) / Hi HUKHHIWGH J HVFKHIGHQ YHIDQE RRUGIQ) ' $( % QHW $( %RSIHQRP HQLQ GH WRHIFKWY) RS GH
HONHORXGL H MDULHNHQLQD ' H QHW $ (% DPYAWIMAQ YDQ VWKW / Hi HU] IHQWRH RS

+ HWHKXUHQ YDQ Z RQIQI HQ GIH VRWGH QHW  $ ( %VEN EHKRUHQ ] M)GH YUIM VHRRUKXXLZ RQIQIHQ P HWHHQ
KXXUSUNM ERYHQ GH CEHUDOVDWH] UHQV P HWDQY GRHCKHWEHKDD@H UHQGHP. HQAEIMM OWAQ GLDJ HQIQ KHW
UHDOVHUHQ YDQ GH SRUM HXIGB AADWAT IH YDQGH' $ ( %\VEIN

+ HWHKXUHQ YDQ EHGUW RQURHIHQG JRHG 92 * ] IM)GH Z LONHY HQ NDQRUHQ

+ HVWHUKXUHQ YDQ SDUNHHL HBW HQKHGHQ

* URQGSRVIMAHV GH EIQQHQHHQWLP IDYDQ  MUHQ J HHQ EMVIMP P IQ) VRAID®! Z RAQIERXZ KHEEHQ

2 P WMHHQJHVFKHIGHQ EDDQV Z LOWVHQ YHUIHVLHNHQQI HQ NDWMRRP RYHU IEKWIQW NRP HQ Z RIGHQHHQ
DDQEOKIVYDQI VSXQWIQ J HKDQWHLG ( HQ DDQUBORH W UHNHQHQ SRWMQ Z RUGHQ 1Q RYHUHHQWMP P 1QJ P HWKHW
GG  GHFHP EHU J RHGJ HNHXUGH VAKHIAQI WRRUAMOYR@IGL) DDQGH' $( % GDQZ HIDDQGHQHW $( %
DPWYIWIMMQ VRHI HUHNHQG 9 RRUDQGHUH QEWELHPWRH W UHNHQHQ SRWMQLQ GH J HVRKHIGHQ EDDXQV Z IQWWHQ
YHUIHVUHNHQQI HQ NDWMRRP RYH [IFKWIQ Z RUBAKIWYHI DDQ YDQ HHQ DDQUBOYHIRQGHUAM@I HQ ' H

EHODQI UNMM YHUIRQGHUAMAR) HQ] 1) RQGHUADQG QDGHUVRHI HIEKW

" LHFVWH VFKHLGLQJ RS 9+ (- QLYHDX

YDV © IQWHQ YHUIHVLHNHQIQU . DWWRP HQ
YDWIRHGEH®U JIQIHQ KXXURSELHQIWHMQ KXXURQWDQIWMQ
YRRUDGHQ RSEUHQUI WMQ VHUYLFHFRQADRMQ YHURHGIQIHQ
YHINRFKVWRQGHU YRRUZ DDUGHQ YHNRRSRSEUHQIWQ HQ @WMQ GHV [QYHWMUQIHQ
GHELWIXUHQ RYHUJH Z DDUGHYHLDQGHUQIHQ YHNRSHQ
OWIQW EHDVWQIHQ QUHW JHIHDIMHHUGH Z DDUGHYHUDQGHUQIHQ YHKXXWGHKH QJ
YRRU IHQIQJ RQUHQGDEH® LQYHWMUQIHQ YHKXXWGHKH QI

YHQQRRWIK DSVEHIMAQU

* HWFKHLGHQ RS EDWVV YDQ ERUWLQJ DFKVHULIJHQGH i QDQFLHUQJ RI DDUG
DFVIYLVIHLW

VDDV © IQWHQ YHUIHVHNHQIQJ . DWMIRP HQ

P DU 1 YDWH DPVIYD WIQ GLHQWM YDQ H SGRIVIMH DI VFKUMIQIHQ LHQWRQWDQIWHQ
VKXGHQ BRIQIHQ RYHKKHG i QDQA- BIEDMQ HQ MWMQ  LHQWXIWDYHQ

VKX GHQ BQLQIHQ NUHGLHAQWMAQI HQ ®H EDDKHG i QDQAHUQIVNDWIRP HQ
LQWAQH BIQLQU ®HEDDKHG

GHUYDWQ

GHH@HP LQIHQ



7RHUHNHQLQJ RS FRP SO QLYHDX HQ JHVWKHLGHQ RS EDWY YDQ UIHWHYH
YHUGH@QJ HHOKHGHQ LQ FRP SCGH

YDV © IQWWHQ YHUIHVHNHQIQU . DWWRP HQ

RYHUIH YRUGHUQIHQ OWMQ HUYLFHFRQADRMQ OWHQ VHIYLFHRQADRWQ
RYHUJH VAKX @HQ OWMQ RQGHKRXGVDPAYIVWMIMMQ ~ SHIVRQHHONRWMQ
FUHGLIWXUHQ RYHUJH GILHAM H SRVMHDVWMQ  @WHQ RQGHUKRXGVDRAYWQ
RYHUIH YRRU IHQIQIHQ

RYHLIH GLLHAM H SERIVMHDMMQ
EHDWQIHQ HQ SUHP LHV VRAD®! YHUJ HNHUQIHQ



* LRQGVMIIHQ YRRUZ DDUGHUQJ DRYD HQ SDWAYD

$QHP HHQ

" HNIDUHNHQQ) 1V RS HAWME LQ RYHIHHQWMP P IQ) P HVIDUANHO  YDQ GH + HY IHQIQI VZ HVWRHI HIWIQ

QAWM HQ YROVKXIVYHMEQ) DUMHO HQ  YDQYHVOXIVIRHI HIMWQ LOAM@R) HQ YROMKXIVYHMQ)  %7,9
UFKW  YDQGH 5IFKV@AHQ YRRUGH MDUHUDI JHYIQ)  KH IHQ HQ GH YHGLGWUHI HY RHSDWIQJ

: HWQRWP HUQJ EH) RTILI QU VRSI XQPANRQDUMHQ SXETHNH HQ VHP ISXETHNH VHRRU © 17

$ PWYD HQ YHUBIEKWRJ HQ Z RUGHQ LQ KHWDO HP HHQ J HZ DDUBHHUG WU HQ GH YHUNUMIQIV R YHUYDDUGL LQJ VSUM
Rl GH DPMH®! Z DDUEH ,QEHQJ HHQ VSHALL H\H Z DDUBHUQI VI IRQGVIDY 1V YHUP H@ YIQAAZ DDUGHUQ) SODW \WMJIHQ
GH YHINUMILQI VSUN ,Q GH EDDQV GH Z LQWHQ YHUIHVUHNHQQ) HQ KHWDMAMRRP RYHU LEKVY LD UHI HUHQWHY
RSJHQRP HQ 0 HWGH] H UHIHUIHQWAV Z RUBAYHLZ H) HQ QDDUGH VRHIFKWY) 7 RHIFKWQI HQ RS SRWMQ LQ GH EDDIQV
Z IQMHQ YHUIHVUHNHQIQ) HQ NDWMRRP. RYH IFKWZ RUBHQ IQ GH NIDULHNHQIQU JHQXP P HUG

9 HUWHONNLQJ P HWYRRW DDQG NDDU

' H J HKDQMHLGEH J LRQGVDI HQ YDQ Z DDUEHUQ) HQ YDQ UHVXGBDVEHSDAIRY | I RQJ HZ LYIL) G WAQ RS] LEKW YDQKHW
YRRU DDQGH N3DUD

0 DVWHU- &1 YDWM DFVYD
2 QURHUIHQGH HQ URHUHQGH ] DNHQ WAQ GLHQWH YDQ GH H| SGRVIVIH

%HGUNVI HERXZ HQ HQ WULHIQHQ Z RUBHQ J HZ DDUGHHUG WA HQ YHUNUIMIQ) VSUM SOV EIMRP HQGH NRUMQRI
YHUYDDUEL LQJ VSUN RQGHUDI WHN YDQ @QHDILH D VRKUMIQ) HQ J HGXUHQGH GH YHLEZ DFKW VRHNRP VA H
JHEXINVGXXU 2 S WILHIGHQ Z RUIGAWQIHWDI I HVFKUHYHQ ( UZ RUBWHNHQIQI J HKRXGHQP HWGH ELYIRQGHH

Z DDUGHYHLP IQGHUQI HQ GIH RS EDDQVGDWP  Z RUGHQ YHLEZ DFKW2 YHUI H YDWM DPWYD Z RUGHQ J HZ DDUGHHUG
WA HQ YHUNUMIQIV Rl YHUYDDUEL] LQJ VSUM IQFOMH GLHPWRHUHNHQEDUH NRWMQ RQGHUDIWHN YDQ @QHDILH
DIVEKUMILQJ HQ J HGXUHQGH GH YHLZ DFKW VIRHNRP VA H J HEUXINVGXXUHQ ELYIRQGHUH Z DDUGHYHUP LQGHUQIHQ

/ H HUEHRRUGHHO\RS IHGHUH EDDQVEDMP Rl HUDDQZ LIYILQI HQ M) GDWHHQ YDVWADFWAHI DDQ HHQ ELYIRQGHWH

Z DDUGHYHLP 1QGHUQ) RQGHIKHYL] NDQ] I ,QGIHQ GHUI HINMH LQGFDWHY DDQZ H] LJ ] 1) Z RUBAGH UHDOHHUEDUH

Z DDUGH YDQ KHWDPWHI YDWIHWM@ ,QEIHQ KHWQIHWP RJ HOMILY GH UHDOVHHUEDUH Z DDUEH YRRUKHWQGYIGXH®
DPWAHI WM EHSDGIQ Z RUBAGH UHDOVHHUEDUH Z DDUGEH EHSDD@ YDQ GH NDWMRRP J HQHUHUHQGH HHQKHIG Z DDURH
KHWDPWH EHKRRUAS DQ HHQ ELYRQGHUH Z DDUGHYHUP 1QGHUQJ 1V VSUDNH DO GH ERHNZ DDUGH YDQ HHQ DFWHI

KRJ HULY GDQ GH UHDQ/HHUEDUH Z DDUGH  GH UHDO/HHUEDUH Z DDUGH LV GH KRRJ VWM YDQ GH RSEUHQI W DDUGH HQ GH
EHGUNVZ DDUGH ( HQ ELYIRQGHU Z DDUGHYHUP 1QGHUQ) WHUIHVY Z RUBAGEILHPWDEY OWAYHLZ HUINAIQ GH Z IQWMHQ
YHUHVUHNHQIQ). RQGHUJ HOMWAIEL H YHUDJ 1QJ) YDQ GH ERHNZ DDUEH YDQ KHVWEHWHI HQGH DPAHL ' H NRWMQ YDQ
JUIRRWRQGHUKRXG Z RUGHQIQ GH Z [QMWHQ YHUIHVUHNHQIQ) YHWDQE RRUG RS EDMY YDQ GH

FRP SROHOWMCQEHQDGHUQJ BHQ LOGHQ GH] H QHWBIYHQVGXXUYHUBIQI HQG ] LI


https://jaarverslaglefier2021.sites.kirra.nl/jaarrekening-en-toelichting/5-grondslagen-voor-waardering-activa-en-passiva?toc_static_id=69

9 DWURHGEH®IJLQIHQ
$QHP HQH XLV DQI VSXQWMQ

7HQ IVELVGH DI ] RQGHUIMH EDDQUSRWMQ LW DQGHLY Z RUBAYHUP H J HGBHQ YRRUDB! P DW= B1 YOVIM DFWYD GH
YROHQGH DOHP HQH XIMYDQJI VSXQMQ

IHINUMLQIV Rl YHUYDDUGEL] LI VSUNY

" HYHINUMIQIV R YHUYDDUGEL IQI VSUNM Z RUGAEHSDD@E DAY GH VRP YDQ DABI GILHPVWRH W UHNHQHQ XIYDYHQ
RQGHUDI WHN YDQ DI VAKUMIQI HQ J HGXUHQGH GH J HVFKDWH VRHINRP WM H J HEUKINVGXXU 2 S JURQG Z RUBAQHW

DIJ HVFKUHYHQ 9RRU] RYHUYHUNLHJ HQ VXEMGIHV NZ DAl FHUHQ DO LQYHWMUQI WXEMGIH Z RIGHQ GH) HIQ

P IQGHUQ) JHEWDFKWRS GH YHINUMIQIV Rl YHUYDDUGL LQIVSUN 7 HYHQV Z RUGHQ KIHUEIMGH LHQM RS YUHHP G
YHP RIHQWEHQV GH ERXZ. HQ GILHAWRHUHNHQEDUH LOMURH NRAMQ DOP HGH WDQVDPWHNRWMQ J HDPWYHHUG
7RHIHNHQQJ YDQ UHQM YIQGASDDW 1Q RYHIHHQWMP P IQ) P HWEDLDIWDDI  ( UZ RUBALHNHQIQ) JHKRXGHQP HW
ELYIRQGHH Z DDUBHYHLP 1QGHUQI HQ GH RS EDDQVGDWP  Z RUGHQ YHWZ DFKW

,QEHQJ LRQG J HNRFKVWY P HARSWEEBIQ P HWGH LOMQAMH GH RSWBEBIQ W VBRSHQR! WIQUHVIM OWIQ.J DDQHQ
YHWYROHQV RS GH J URQG QIHXZ ERXZ WM ULHDOVHLHQ GDQ P DNHQ GH HYHQWH®! ERHNZ DDUGH YDQ GH RSWRXBIQ HQ
GH JHP DDNWM VBRRSNRAMQ GHHOXIMYDQ GH YHUNUMILQU VSUM YDQ GH JIRQG

9HLZ HNLQJ YDQJLRRARQGHIKRXG

9RRUGH WRHNRP A H NRVWMQ YDQ J LRRWRQGHKRXG HQ KHUAMBRMMQ DDQ GH EHGUNVI HERXZ HQLY JHHQ
YRRU HQAQJ YRRUJ UIRRWRQGHIKRXG JHYRWP G

/ Hi HUYHLZ HUNAGH NRWMQ YDQ J LRRWRQGHLKRXG DDQ KDDUP DWWU: 3 YDVAM DPWYD D&Y RQGHUGHHOYDQ GH

ERHNZ DDUGH IQGIHQ Z RUBAYREDDQ DDQ GH FUMWUD YRRUDPWYHUQ) ' H J HDPWYHHUGH NRWMQ Z RUGHQ DY

D] RQGHUIMH FRP SRQHQAEHKDQGH@ 9RRU] RYHUVSLDNH LV YDQ YHUYDQILQI YDQ RQGHUBH®BIQ YDQ KHWDPWHI

Z RUBAGH QRJ DDQZ H] LJH ERHNZ DDUGH YDQ GH| H RQGHWGHBIQ J HGHVIQYHWMHLG |, QGLHQ GH ERHNZ DDUGH YDQGH H
W GHMQYHMUHQ RQGHUBHBIQ QDI | RQGHUINXIVGH DRAYD UHJ IMADWA | 1N W KHUBIGHQ Z RUBWGH] H EHQDGHUG
RS EDVY YDQ GH KXIGLI H XIMYDYHQ WIUKJ J HUHNHQG QDDUGH GDWP YDQ RRUVSLURQNHOMH IQYHMUQY HQLQGHQ
YDQWRHSDWIQJ IHNHQLQI KRXGHQG P HWGEH QDDUEHQDGHUQ) VRWKHWP RP HQWYDQ YHUYDQJ IQ) KIHIRYHU
JHS®HI GH DI VFKUMIQI HQ

" $( %YDWIRHG LQ H SGRVIDVIH HQ QLHW  $ ( % YDWIRHG LQ H SGRVIDAH
9HZ HINLQJ YHUEHVAUQ] YDWY RHG LQ Hl SGRVIMH

8 MYDYHQ IQ KHWDMIRHG LQ H SEIMMEH QD HHUAM YHZ HUINQ) Z RUGHQ YHLZ HINADY RQGHUGHHOYDQ GH NRASUN
YDQ KHWDWIRHG LO H| SGVIMH LOGHQ GH] H EHWHNNQI KHEEHQRS HHQ YHIEEHWUQ) ' MY KHWI HYDAQGEHQ

" HZ HWN DDP KHGHQ GIH GHQHQRP  DDQ GH RQURHUIHQGH ] DDNRI HHQ] HOMBIQGL) J HERXZ GHHOHHQ Z H| HQDMH
YHUDQGHUQ) DDQW ELHQIHQ Z DDUGRRUGH RQURHUHQGH ] DDNQDDUIQUEKWY DDUGR! RP YDQI HHQZ IYILI QY
KHH WRQGHLI DDQ

7RWGH YH.EHMUQIHQ Z RUGHQ WIQ P LOWM JHHNHQG GHZ HIN| DDP KHGHQ GIH YHLEDQG KRXGHQ P HV

+ HAJHEUKININDDUP DNHQ YDQ HHQ QIHXZ YHZ RUYHQ RQURHIHQGH] DDN



" HQHXZ ERXZ XIWIDYHQ ELIMHYDQIHQGH QHXZ ERXZ GIH YROHQ QD KHESHQ YDQ EHWIDQGH RSWBABR
+ HIMOYDQ 1\ MHNHEHVAKDGAEILQ) DDQ RQURHHQGH] DNHQ D&Y JHYRO YDQ DEQRUP DB JHEHXUMQMHY HO
(HQLQIUSHGH YHERXZ 1QJ

( ULV VSUDNH YDQ HHQ ILQJ UNHQGH YHUERXZ LQJ T D&Y HHQ RQURHUHQGH ] DDNWIFKQVAK HQ HRRQRP IVAK JH] IHQ
KRRJVWWYHURXGHLG LV Rl DO YDQ HHQ RQURHUHQGH | DDNHHQ J HGHHGM ERXZ YD@J IV Z HOIJ HGHHGM Z RUBW

DIJHEUIRNHQ HQ LQ KHWRYHLE@YHQGH J HGHHOM HHQ J URRWDDQUOYHLDQGHUQI HQ HQ YHURIHXZ IQITHQ Z RUGW
DDQI HELWDFKW

© HEHVFKRXZ HQ GH LQJ UMHQGH YHUERXZ 1Q) LHQRYDWH DAY HHQ LQYHWMUQJ Z DQQHHUZ RUBAYRGDDQ DDQ
P IQAMQV GUH YDQ GH YROHQGH YIHURUMUD

" H HQHU HWW/FKH SUHWIMEY YHIEEHWILHQ Z H| HQIN P HHUGHUH @EHOMISSHQ Z DDUGRRUKHVEH] IWWDQZ HIH
GH LQI UNBHQGH YHUERXZ 1Q) RRN YDQXIVWHQHLI HYVFK SHWSHPWH YRRUGH @QI HUH WILP 1 YHUKXXUEDDULY

* HYHOHQRYDWH Rl GDNLHQRYDWH IQFOMH IVROMH P DDNWRS HHQ] RGDQLIH P DQHUGHHOXIWDQ GH DDQSDN
Z DDUBRRUGH] H RS HHQ QLYHDX YHU HIMEDDUP HWEDVWYDQ QIHXZ J HERXZ GH REMIPMQ Z RUBW) HELDFKW

" HZ HWN DDP KHGHQ DDQ GH RQURHUHQGH | DDN] NP HGH J HUFKWRS KHWELHQI HQ GDQ Z HOKRXGHQ YDQ GH
NZ DOMWWDQ GH EDGNDP HW/ VRIGMWHQ HQ NHXNHQY RS KHWMFKQVAKH HQ | XQPARQH®B! QLYHDX GDWQ
(HGHOMKHIG P IQIP DDAQ QIHXZ J HERXZ GH REMIPMQP DJ Z RUBHQ YHLEZ DFKW

QABEMHYRRY IHQQI HQ YDQ GH YHLKXXUEDUH HHQKHGHQ GDQZ HOFRP S®f HQ] I DY JHYRO YDQGH

Z HWN DDP KHGHQWHNRP WEHWMQG 1QGH] LQ GDW H QHVEIQRHQ  NIDUKRHYHQ W Z RUGHQ DDQI HSDNW

2 YHUJ H RQGHIKRXGVIDMWMQ Z RUGHQIQ GH Z IQWHQ YHUIHVUHNHQIQ) YHZ HNW  IWEHWH HQ GH Z HUN DDP KHGHQ
GH QDDUKXQ DDUG GHQHQRP  HHQ YHIKXXUEDUH HHQKHIG GDQZ HOFRP SO E 1Q YHU HINIQ) P HWGH \RHWEQG

Z DDUQGH] IFK EIMMEKWY) Rl @WUH YHUDQGHUQ) EHYRQG E 1Q EUKINEDUH WBIDVIM KHUAMEDIQ HQ DEXV GH

LQJ HWHGHQ DFKWIXIMYDQJ) RS W KHi HQ GIMRQIHDFKWGH RP YDQJ YDQ GH XIMYDYHQ

7\ SHUQU

" $( % YDWYRHG RP YDWZ RQQIHQ P DDWIFKDSSHIM YDMWIYRHG HQ RYHLL] VRAIDDOYDWIYRHG LQ H SGRVIMH GH
YROHQVKHWRS ~ GHFHP EHU GHi QM J RHGI HNHXUGH VRKHIGIQI VYRRUAMOYDQ/ Hi HUDYY' $( % YDWYRHG
FOWIL FHHUGHQ + IHEEIMY UHNHQIQI JHKRXGHQ P HWP XVEMIHVIQ GH' $( % SRUM HXI@ VIQGV GIH GDVWP

2 YHUKHWDO HP HHQ] N GWZ RQIQI HQ P HWHHQ KXXUSUINM RQGHUGH KXXURHVDI J LHQV Z RAIQIHQ ERYHQ GH
KXXURHVDJ J UHQV Z DDUYDQ/ Hi HUYRRUGHP HQVIVRP GH| H IQ GH RHNRP WD $ ( % YDWIRHG W YHUIKXUHQHQ
P DDWFKDSSHIM YDWYRHG 0 DDWFKDSSHIN YDWYRHG LV EHGUMRQURHUHQG J RHG GDVY YHUKXXUG DDQ

P DDWFKDSSHOMMH RU DQVDWHY Z DDURQGHU] RU ZHIND  RQGHLE 1IN HQ FXOMUH®B! [QAM@IR) HQ HQ
GHOAWVHUBIHY/

11HW $( % YDWYRHGRP YDWZ RQIQI HQ HQ RYHUI H REMIPWMQ Z HDH QHWRGRHQ DDQ KHWFUWIUXP  YDQKHW $( %
YDWYRHG

. 2D FoViH

/ Hi HUUFKW LEK RS KHWHDQVHUHQ YDQ GH YROMKXIVWYHMONH VINHQ ' INEHWINHQWEDVWEHBILGVNHX] HV UIRQGRP KHW
YDWYRHG SUP DLUZ RUGHQ JHP DDNAWP HWIQ DFKVZHP LQJ YDQ KDDUVIDN DY VRFID®! KXIVYHWMU - DDUDDVW
Z RUGHQ LOYHVMUQ) VEHVOAMOQI HQ P HGH J HQRP HQRS EDVY YDQ HHQ DQDOVH YDQ KHW QDGFL: G LHQGHP HOA( HQ



EHSHWINAGHHOYDQ GH SRUMI HXL@ LV J HDARFHHUG YRRUYHUNRRS BADMY YRRUGH Z DDUGHUQ] IV KHW DQGERHN
P RGHE® DW Z DDUGHUHQ P DUNE DDUGH LOQ YHUKXXUEH WRDW

: DDUBHUQI VI LIRQGVDJ

9DWIRHG IQH SBRIVIMH Z RUGARS JIRQGYDQDUMHO @G YDQGH: RQQIZ HWI HZ DDUGHHUG WJ HQ GH

P DUNV DDUGH LQ YHUKXXUGH WRDWDRMH®! Z DDUGH  / Hit HUZ DDUGHHUNKDDU YDMYRHG LQ H| SGRIVIWH ELVHHUAM
YHZ HINQJ WA HQ YHUINUMIQIV Rl YHUYDDUGL IQIVSUN ' DDURD YIQGAZ DDUGHUQ) SMDW \WJ HQ GH DRHG®!

Z DDUGH | NIGH GH P DUN DDUGH 1Q YHUKXXUGH WBIDW  H Z DDUGHUQJ WA HQ P DUNVE DDUGH LQ YHUKXXUGH WBDW
YIQGAS@DW RYHIHHQNRP VW) GH P HWRGHNGH IV RSJHQRP HQIQEIMMH  EIMDUMHO  YDQ GH 5HI HIRJ
VRHI HOWIQ [OWMAIRJ HQ YROMKXIVYHAQ) [+ DQGERHNP RGH® DW Z DDUGHUHQ P DUN DDUGH 1

0 DUNE DDUGH LQ YHUKXXUGH VWD KHWI HVFKDWi EHGLDI Z DDUMJ HQ YDWYRHG \WMWHQ HHQ EHUHIGZ LG H NRSHU
HQ HHQ EHUHIGZ L) H YHLNRSHUGQD EHKRRUIMH P DUNHWQJ 1Q HHQ] DNHOMH WDQUDPWH | RX Z RUGHQ RYHL HGLDI HQ
RS GH SHIGDWP  Z DDLEIVBDUAMIQ P HWNHQQLY YDQ] DNHQ SXGHOWHQ] RQGHUGZ DQJ ] RXGHQKHEEHQ
JHKDQGHD

I Hi HUSDWWRRUKHWYREBIGL) H EH] IWGH | X@YHWH YDQ KHW- DQGERHNP RGH® DWW Z DDUGHUHQ P DUNE DDUGH VRH
" HEHUHNHQQ) YDQGH P DUNVE DDUGH J HVAKLHGWRS HHQP RGH® DWH Z IYIH Z DDLEIMFRQIRIP. GH I XQ@YHUH HHQ
H] WUGH \B{ DWIXUZ RUBAIQI HVFKDNHG ' H QDXZ NHXUWI KHLG YDQ GH Z DDLGHUQ)  EIM RZ HOZ DDUGHUQ) YROHQY

GH EDVIVYHU/H HQIX@YHWH Z RUBAI HDFKWM @ J HQ EIQQHQHHQEDQGELHHOM YDQ SOV HQP LQGH Z DDUGH

&RP SO LQGHDQ)

2 YHUHHQNRP W KHWH DQGERHNP RGH® DWW Z DDUGHUHQ P DUNVE DDUGH YIQAWZ DDLGHUQ) RS

Z DDUGHUQVIVFRP SB[ QYHDX SODW ( &IZ DDUGHUQIVFRP SB[ EHWBDWKIMYHU HIMEDUH YHUKXXUHHQKHGHQ YRRU
Z DWEHWH VWWSH HHQKHIG ERXZ NMDUHQ GFDWH ' DDUDDVWAY KHWI HKH®! Z DDUBHUQIVFRP SBf D&Y HHQKHLG DDQ
HHQ GHUGH SDUAMM YHINRSHQ $ @1 YHUKXXUHHQKHGHQ YDQ/ Hi HUP DNHQ GHHOXIMWDQ HHQ Z DDUGHUQI VFRP S

Rl YRUP HQHHQ DI] RQGHUIM Z DDUGHUQIVFRP SGf

: DDUBHUQI VP HVIKRGH

" HP DUNE DDUEH 1Q YHUKXXUEH WRDWYDQ KHWDWYRHG LQ Hl SBRIMMA LV J HEDVHHUG RS HHQP RGH® DM H RS
NDWAMRP HQ JHEDVHHUEH P HWMRGHN * H EDVIMNHQP HINHQ YDQ GH P HWRGLHN] LD DY YROW

" H DDQQDP HV DDQI DDQGH GH J HSLRI QRVWEHHLGH NDWMRP HQ] 1M J HEDVHHUG RS GH FRQWDRYH®! LHFKWQ
HQ YHUSTEKWRJ HQ YDQ GH RHJ HOWQ QWM GH LX\WWMQ RS KHVWDMIRHG

" HRYHUWH QD GH FRQADPVBHURGH 1Q DFKVWM QHP HQ DDQQDP HY HQ XIWDQI VSXQMQ] 1 J HEDVHHLG RS
JHIHYHQV YDQGH P DINAZ DDURS GH VRHJ HIWIQ IQMTIR) DRWHI LV

) HWIQ HQ RP WBIQGL] KHGHQ GIH NXQRHQ Z RUGHQ J HNZ DX FHHUG DY YHUSTEKWQI HQ GH QIHVWSHFLL HNDDQKHW
YDWIRHG | LMD VRH W UHNHQHQ] N | RDOY EIMRRUEHH DI J HVERWMQ FRQYHQDQMQ P HWI HP. HHQWQ RYHUDDQ W
KRXGHQ YRGP HV 1Q KXXUSUNFDWI RUH QHQP RJ HINIQ GH VRHNRP \WWM P DNHQ SUHWIME DIVSUDNHQ | LN
QHWRSI HQRP HQIQ GH Z DDUEHUQ) YDQ KHWDVWRHG P DDUP DNHQ RQGHUBHHOXIWDQ GH QHWQIEH EDDIQV
RSJIHQRP HQ YHLBTFKWI HQ



+ HWHNHQP RGHCP DDNWI HELKIN YDQ HHQ 1 HAR &RQBQM : DDUGHEHIHNHQQ) 1&  RRNZHO IVFRXQWMG
&DK)®BZ ' &) JHQDDP G ' IMEHWNHQACDWRRUHHQSHURGHYDQ  NBIDUGH IQNRP WMQ HQ XIYDYHQ

Z RUGHQ J HVFKDWHQ GDWGH] H DDQ GH KDQG YDQ HHQ GVFRQMUQ) VWRHWEFRQIQWZ RUBHQ.J HP DDNAWQDDUKHW
KHGHQ ' DDURDDWZ RUBWHHQ HIQGZ DDUBH EHSDD@ QD OF RRS YDQGH' &) SHURGHYDQ  NBDU GH

] RIHQDDP GHH IW IHT

+ HWIQUFKDWQ YDQ NRAMQ HQ RSELHQI VWMQ Z RUBA HEDDQ DDQ GH KDQG YDQWE HH VFHQDURV GRRUH] SRIWUHQ
HQXIVBRQGHQ %4MERRUH] SBIWILHQ LY GH YHURQGHUAM@R) GOVKHWYREIGL H FRP S® 1Q EH| IMEMVAI HGXUHQGH GH
YROIGIH' &) SHURGH + HWQUHNHQHQ YDQ GH P DINKXXUGDQZ HOGH @IHUHP D [P DBIKXXU : : 6 JHVFKIHGW
EIMP XVEMH %ANKIVBRQGHQLY GH YHUIRQGHUAMTR) GDVELMP XVEMH VRWHUNRRS YDQ LQGLYIGXH®! Z RQIQIHQ Z RUBV
RYHUW HJ DDQ

YAMEHIGH VFHQDURI Z RUBAHUYDQ XIWYHI DDQ GDWKHWREMIPAWFRP SGf 1Q] 1M J HKHHADDQ HHQ GHUGH Z RUBW
YHUNRFKWHQ GDWEH] H GHUEH GH DIZ HJ1QJ P DDNWXWWHQ EHIGH VRFHQDURY 3HUFRP S®f Z RUBAKIMWIQGHDN KHW
VFHQDUR P HWGH KRRI WM XIWRP A HINLJ VM@ DDQ KHWEHJ US 87 DUN DDUGH YHUKXXUGH VWDV | NIGH GH
UH ®1 Z DDUGH Z DDUMJI HQ GH Z DDLGHUQI YDQ KHWDMWRHG S@DW YIQGW W HBWP HWKIWRQGHUQJ YDQ
VAMGHQMQKXIVWYHWQI - KIHUZ RUBWARQGDDUG XIYHI DDQ YDQ KHW/RHQDUR GRRUH, SGRIWILHQ YDQZ HIH KHW
RQELHNHQ YDQ HHQ FRXUDQM BNRSHU/P DUINM

+ HWIQVRKDWHQ YDQ GH NRWMQ HQ RSELHQI WMQ Z RUBARS EDVY YDQHHQ P DUNWRQIRLP XIMYDQJ VSXQA HGDDQ
" H YROHQGH SDUDP MUY Z RUGHQ KIHUELIM HKDOWHUG

3UNMOQB DWHWQ EHKRHYH YDQ GH NADUIMAVH LQGH] DWH YDQ GH QI HUHNHQGH FRQWDPWXXU GH P DUNKXXU GH
P O LP DB KXXUHQ GH CEHUDIVDWAI LHQY EHDVAQIHQ YHU HNHUQD HQ HQ RYHLLI H ] DNHDMH @WMQ

/ RRQWIIQ) DO XIWYDQI VSXQWRRUGH \WMIIQ) YDQ GH EHKHHUNRVMQ

URXZ NRUWMQWARILQ) YRUP WKHWKIWYDQI VSXQUWYRRUGH VMKALQ) YDQ GH RQGHIKRXGVNRWMQ GH YHINRRSNRWMQ
HQ GH YHURXGHUQI VNRWMQ

/ H-DZ DDUGHWIILQ) 1V GH EDVY YRRUGH VWKALQU YDQ GH YHUNRRSRSELHQI WHQ KHWKIVBRQGVFHQDUR

/ Hi HUKHHIWEH LQ KHW DQGERHNP RGH® DWW Z DDUGHUHQ P DUNE DDUGH BYRRU HVEKUHYHQ SDUDP HWALY HQ
XIMYDQI VSXQWMQWRHI HSDWY  H EHDQJ UMMM XIWYDQJ VSXQMQ] LD



3DWDP HHW Z RRQJIH®IIHQKHGHQ

3UMIQT DAH
/ RRQIQT DAH

YRXZ NRWHQWANILQU

/ HHZ DDUGHWIMILQ) * LRQIQIHQ WG

/ HHZ DDUGHWIMIQJ SLRY * LRQIQIHQ

/ HHIZ DDUGHWIMIIQJ SLRY ' LHQWKH

+ XXUMMIQJ ERYHQ SUMGQI DWH YRRUI DDQG NIDUE ] HOWRQGLIH
HHOKHGHQ

+ XXUMMIQJ ERYHQ SUMIGQTH DMH YRRU DDQG NIDUE RQ] HOWBQGLIH
HHOKHGHQ

, QWDQGKRXGIQIVRQGHUKRXG SHUYKH LQFOP XVDVIH
(*:

0*:

6\ GHOWIQHHQKHG

=RUHHQKHG H WDP XDDO

YHKHHWNRWHQ SHUYKH
(*:

0*:

6\ GHOWIQHHQKHG
=RUHHOQKHG H WDP XWDO

* HP HHOWAMH2 =% YDQGH: 2=

YHDWQIHQ YHU HNHUQIHQ HQ RYHUI H ] DNHIMH OMMQ  YDQ GH:

9HKXXWHKH QJ  YDQGH: 2=
+XXWGBHWIQJ  YDQ GH WHRUAMIAKH KXXURP

0 XVIMHNDQV ELMGRRUH SERIMUHQ

0 XVIMHNDQV EIMKIVBRQGHQ

0 XVIMHOHIVBQG ' $( %

0 XVIMHOHIVEQG QIHW $( %

9 HINRRSNRWHQ EIMKVBRQGHQ  YDQ GH B#HJZ DDUGH

" IVFRQWAUQIWRHW

2=

P DDQGHQ
P DDQGHQ

HY

QYw

P DDQGHQ
P DDQGHQ

9RRUVSOMQI VNRWMQ LY HHQQRIP JHKDOMHLGYDQU  ESHUW VS@AMHQ HHQKHIG ' H RYHUBLDFKWINRWMQ
EHWBDQGH XIWRYHUGLDFKWEHDMWM) DOP HGH QRBUY  HQ UHI MADMHNRWMQ EHGLDIHQ  YDQ GH EHUHNHQGH

Z DDUGEH YDQ HHQ YHUKXXUIHHQKHIG



3DWDP HVHWY EHGUNVP DVWJ HQ P DDWFKDSSHIW RQURHUHQG JRHG

,OWQGKRXGIQIVRQGHWKRXG SHUP  EYR U U] U] U
0 XVBMHRQGHWKRXG SHUP  EYR U] U] U] U]
YHKHHNRWMQ  YDQ GH P DUNWKXXU 92 *

YHKHHNRWMQ  YDQ GH P DUNWKXXU 0 2 *

* HP HHOWAMH2 =%  YDQGH: 2 =

YHDWRIHQ YHJ HNHUQIHQ HQ RYHUJH ] DNHIMH @WMQ ~ YDQGH: 2=

" IVFRQWIUQIWRHW

3DWDP HWL/IQWDP XUDDO RU YDVWIRHG

, QWBQGKRXGIQIVRQGHUKRXG SHUP  EYR

0 XVIMHRQGHWKRXG SHUP  EYR

UK HHINRVWMQ

* HP HHQWIOMH2 =%  YDQGH: 2 =

YHDWQIHQ YHU HNHUQIHQ HQ RYHUJH] DNHIMH OMMQ  YDQGH: 2 =
" VARQWUQIWRHW

/ Hi HUKHHIWGH LQ KHW- DQGERHNP RGH® DWW Z DDUGHUHQ P DUNE DDUGH BYRRU HVFKUHYHQ SDUDP HWLY/
VRHI HSDW2 QGHUMRHSDWIQJ YDQ GH I X@YHWMH KHHIW Hi HUGH YRRUGH YRO HQGH YUMHIGVI LDGHQ YDQKHW

+ DQGERHN DI Z IMHQGH WIQGSXQWMQ LQI HQRP HQ UHNHQIQJ KRXGHQG P HWEH VSHAL HNH RP WBIQELT KHGHQ YDQ KHW
EH) IWHQ Rl GHRP JHYIQJ Z DDUEIQQHQ/ Hi HURSHUHHUW



9UMHIG\VILDDG 8 MIDQIVSXQW  $ DQSDWIQJ / Hi Hb
+ DQGERHN

6FKHP DAVAKH YUMHLG 6HSDLDW &RQIRLP EDVMWYHUMH
NDWAARP HQ
VSHAT HNVRQHQ

0 DUNWXXUWNILQJ 3 UM DAH YOV HQ WINILQJ FRQIRLP DI VSLDDN QRRUGHINI P DUNVE DDUGH RYHUBY
HQ i QH WQIQJ RS EDVY YDQ P DUNVKXXULH HUHQWHY
([ MKLHTS 0 RGH® DAJ " HH W LHGS IV EHSDD@ GRRUGH VIlf DWIXURS EDVY YDQ
EHSDD®G UH HUHQWHAWDQVDPAHY
/ HHIZ DDUGH © 2=ZDDWGH 0 RGH® DW EHSDD®G HQ YDWIHWME GRRUVI DWIXURS FRP SDUDVMHYH

Z IN'HRS EDWY YDQ UH HUHQWH WDQVDRAHY

/ HH)Z DDUGHWMLQJ 1 RUWP HUQJ QDDU &RQIRLP DI VSUDDN QRRUGHIW P DUNVE DDUGH RYHUBY
SWRYIQAHRI
JLRW VWMGHQ
" IVFRQWAUQI WRHW 0 RGH® DAJ %DMV FRQIRLP DI VSLDDN QRRUGHIW P DUNZ DDUGH RYHUBU i QH WQLQJ
XIVBRQGHQ GRRUH SRIVLHQ YDWIHWWHGS SHUFRP S®{ RS EDMV YDQ GDDGZ HINHIMH
EHGUJLQI VP DUNWH HUHQWHY HQ YHUKRXGLQJ NDSIVBAMVDAH DRRU YV
KXXU ®HIZ DDUGH

0 XVMH HQ YHUNRRSNDQV 2 SEDMVYDQ 2 S EDUWYDQDIJHRSHQ DU
DIJHRSHQ NaDU

2 QGHKRXG 1RWP EHGLD) 1 RUWP EHGLDI SHUWSHHHQKHG 97: QRWP JHFRULIHHUG YRRUYRLP
SHUWSH | DAVRU
b YHUKXXUHHQKHG b

7HAKQIVAKH VSOMQIVNRWHQ * HQRLP HHUG ~ &RQIRLP EDMWHUMH

EHGLDJ
(USDRKW 1 HWYDQ * HHQ
VRHSDWQJ
YAYIRQGHUH XIWDQIVSXQWAQ 1 LEMYDQ * HHO
VRHSDWLQU

" HIQVX@Q YDQGH] H YUMHIGVI DGHQ LY GRRUGH H] WILQH VB DWXUEHRRUGHHE RS DDQQHP HIMKHIG HQ
EHWRN\HQLQ GH | XCR{ DWHV

* HKDQMHUGH Z HUINZ LJIH VID[ DAHV

-DDUIMY Z RUBAGH Z DDUGHUQU YDQ  GHHOYDQ GH SRUMI HXI@ YDWYRHG LQ H SEIVIME GRRUH] WLH
RQDI KDQNHOMH VB[ DWIXWY J HYDIGHHUG GRRUP LGGHOYDQ.J HYHO] LEKVWE DMH 7 HYHQV YIQGAHHQ VRHW RS GH

Z DDUGHUQ) SODW RS EDVY YDQ EHVRKINEDUH UHI HIHQWHWDQUDRAAY © HRYHWH  GHHOYDQ GH SRUM HXLGBH
YDWYRHG LQ H SERVIMAH Z RUGHQ GRRUP LGGHOYDQ HHQ IQWUH B DWH EHSDD@ HQ J HYDIGHHWG + HWR * IV
YROIGL) GRRUGH W] DWXUJ HZ DDUGHHUG Z DDUYDQ HHQ GHHOGRRUHHQ P DUNAMMFKQIVAKH XSGDW

0 XVIMH P DUNVE DDUCEH LQ YHUKXXUEH WIDDW

0 XVIMHV 1Q GH IH- B Z DDUGH YDQ YDMYRHG LQ H SBRIMIMH Z RUGHQ LQ GH Z IQAWHQ YHUTHVUHNHQQ) YHUDQW RRUG
RQGHUIL IHWI HIHDQYHHUGH Z DDUEHYHUDQGHUQI HQ YDWIYRHGSRUM HXIEBH



+HWZ DDUGHUQ]

" H KHZ DDUGHUQ) VUHVHUYH Z RUBAEHSDDES DY KHWERVIWAYH YHO/FKLOMAHQ GH P DUNE DDUGH LQ YHUKXXUGH
DWHQ GH QW B YHINIMIIQIV Rl YHUYDDUGELI LQUVSUM ] RQGHULHNHQLQD W KRXGHQ P HWHQLI H DIVFKUMIQ R
Z DDUGHYHLP LQGHUQ)  HQ RQGHUDIWHNYDQ OWIQM  EHOWAQD YHUBTEKWQI HQ

AHASDOQI EHCGHLGVZ DDUEH  WAQ EHKRHYH YDQ GH VIRHOFKWLD

" H EHGIGVZ DDUGH VOXIVDDQ RS KHWEHBILG YDQ/ Hit HUHQ EHRRI WG LEKVWM J HYHQ LQ GH YHUSHQFDSDFWIMYDQ
KDDUYDWIRHG LQH SGRMIMH XIMYDDQGH YDQ GMEHBIG 2 QGHUGH EHBIGVZ DDUGH Z RUBAYHUAIDQ GH FRQBQM
Z DDUGH YDQ GH DDQHHQDPWH Rl VDP HQWMOYDQ DPAYD NDWMRRP I HQHUHUHQGH HHQKHGHQ VRH W LHNHQHQ

VRHNRP VA H NDWMRP HQ XIMYDDQGH YDQ KHWEHBIG YDQ/ Hi HU ' H J UIRQGVI HQ YRRUGH EHBIGVZ DDUGH YDQKHW

YDWIRHG IQH SBMMH | HOMBQGEIH HQ RQ HOWBIQEL H Z RRQIHBU HOKHGHQ NRP HQ RYHIHHQP HWGH
JURQGVDJ HQ YRRUGH EHSDARY YDQGH P DUNE DDUGH P HVKIWWRQGHUQJ YDQ

( QNHOXIWYDDQ YDQ KHWERRUH SERIWHWFHQDUR GHUKDOH J HHQ UHNHQIQD KRXGHQP HWHHQ XIVBRQGVFHQDUR
HQ.J HHQ UHNHQLQU KRXGHQ P HWYRRU HQRP HQ YHUNRSHQ YDQ YDWIRHG LQ H SERIVIMAH + LHUEINZ RUBAMYHQY
XIWYHI DDQ YDQ HHXZ L GXUHQGH GRS 1Q GH HIQGZ DDUBH 7 HQ DD IHQ YDQ GH J HKDQWHUGH H] IW IHT

Z RUBAVGLHPADDQU HVERMQ ELVGH J HKDQWHUGH P HWRGIHN YRO HQV KHW- DQGERHNP RGH® DWW Z DDUGHUHQ
" H H1Y GDDUP HH QHWIDQI HUD®Y YUMHIGVJ LDDG \RHJ HSDW

,QUHNHQIQJ YDQ GH LOMUD EHSDD@H WUHHI KXXULQ SODW YDQ GH P DUNKXXU YDQDI KHWIQI HVFKDW P RP HQW

YDQ KXXUEHW P XVIMH ' H HHI KIXXUEHWHI WEH KXXUGH YRO HQV KHVEHBILG YDQ GH FRUSRWDMAH ELMP XVEMH

1QUHNHQIQI Z RUBAI HELDFKWSDWHQG ELQQHQ GH J HBHQGH Z HWHQ UHI HOHYIQD | HWM@MWH EHNBIP P 1QIHQHQ

SUHVVEMHDI VSUDNHQ P HWI HP HHQWAQ / Hi HUKDQWHUAIQ KDDUEHBILG HHQ J HQHUHNH NRUAMY YDQ HQ

RSV HQ YRRUGH P DUNADDQAHNNHIMKHIG YDQ GH Z RQQJ HQ DI VDI HQ YRRUGIH Z RQIQIHQGH TXD

GXX DDP KHIG HHQ KRJ HIH HQHU IH IQGH KHEEHQ HQ GDDUP HH KRI HUH HQHU IHDWWQ YRRURQ] H KXXUGHWY

YID DI VDI HQ Z 1APIQ Z H GIWI HGHHAMON FRP SHQVHUHQ

QH\HQQI YDQWHNRP WM H RQGHIKRXGVDWMMQ ' H FRP SROHQWQ LOWBQGKRXGIQI VRQGHLKRXG HQ P XVEMH

RQGHKRXG] LD YHUYDQJI HQ GRRUHHQ QRP LQD®H HLI HQ RQGHIKRXGVCRLP

,QUH\HQQI YDQWHNRP MM H OVWAQ YHIKXXU  HQ EHKHHUDPWYWIMMQ LQ SODW YDQP DUNWRQIRUP H DVMQ WU

] DNH + IHUIRQGHUZ RUGHQ YHUAMIDQ GH GLLHPW HQ LQGILHPW NRWHMQ GIH UHFKWAMHHINY | LMD WM UHDWAUHQ DDQ GH

YHUKXXU HQ EHKHHUDPAYIWIMWQ YDQ GH FRUSRUDME HQ] RDY GH] H Z RUBHQ RSJHQRP. HQ RQGHUKHVKRRIG

IMMQ YHUKXXUHQ EHKHHUDPWYIWIMG 1Q GH UHVXORMWQUANHQLQ) ,QGHQRWP IV UHNHQLQJ J HKRXGHQ P HWHHQ
EHVSDUQJ 1Q GH MVMQ YHUKXXUHQ EHKHHUDPWIWIMAQ ( HQ EHBAGVGRHOMATR GIH GRRUYHMXULY

JHIRUP DOHHUG 1Q KHVY IQDQRHHOAHBIGVSMQ / Hi HUKDQWHUWKIHUEIMEH YRO HQGH XIWDQJ VSXQMQ WQ

RS] LFK\W YDQ GH P DUNVZ DDUGH



YHBLOVGRIP HY  Z RQLQU SRUMHXLGB!
QRWP EHGLDJ SHUZ RQLQJ EHBIGVQRLP  YHUKXXUHQ EHKHHU RYHWH EHBIGVQRWP EHKHHU
[0 RQGHWKRXG H SRLVMHDMMQ
' $(%Z RAQIHQ
QHW $(%Z RQIQIHQ
WX GHOWIQK X WY HMAQJ
] HOWRQGL)

WX GHOWAQK X WY HMAQU
RQ] HOWRQGLJ

1 RQGHUYHKXXUGHKHT QI H VDQHIQIMXQ

" H EH®IGVZ DDUGH YDQIQADP XUDDOYDWYRHG HQ GH QHWZ RRQU HBU HQKHGHQ LY J HINI DDQ GH P DUNE DDUGH HQ
KIHUEINZ, RUBAGXY YHURQGHUAME@ GDWGH P DUNMIMYDQI VSXQMQ RYHUHHQNRP HQ P HWGH HLI HQ

EHBIGVXIWDQI VSXQMQ 9RRU] RYHUDI Z IMHQG YRRUGH EHSDAQJ YDQ GH P DUNE DDUGH LQ YHUKXXUGH WDW

J HKDQMHUGH XIWYDQI VSXQMQ ] 1M GH J HKDQWHUEH XIMYDQJ VSXQWQ YRRUGH VRHNRP VMM H H| SGRIVIMH E ] RDY
VRHJ HSDWWRRUGH EHSDAR) YDQ GH EHBIGVZ DDUGH YDQ GH DPWYD LQH SRMMH DI J HBIG YDQ GH

P HHUNDUHQEHI LIRWQ) - RQUE INNHARJ WHHI KXXU RQGHUKRXGVDMWMQ HQ GH MVMQ YHUKXXUHQ EHKHHUDPWYIWIMWQ
HQJH QARS GH Z HAMINH YRRUFKULWQ RS HQRP HQIQ5719 DUMHO  / Hi HUKHHIVKIHLEINKIWYDQJI VSXQWQ
EHSDD@ GIH P HGH YDQIQY®RHG ] I RS GH EHBIGVZ DDUGH :  IYILI 1QU HQ YDQ GH] H XIWYDQI VSXQMQ] 1) GHLKDOH
YDQLQY®HG RS GH| H Z DDUGH

9 DWYRHG LQ RQVEZ LNNHDQJ EHWHP G YRRUHLIHQ H| SGRVIMH

7\ SHUQ)

" MEHWH HQFRP S HQIQDDQERXZ GH ] I EHVWMP GRP W Z RUGHQ LQJ Hl DY YDWYRHG IQ H SGIMMH

© DDUBHUQI VI LIRQGVDJ

9DWYRHGIQ DDQERXZ RIIRQUE IN\HIQ) EHVMP G YRRUVRHNRP VA H H] SGRIMIMH Z RUBAJ HZ DDUGHHUG W HQ
YHNUMIQIV R YHUYDDUGLI LQJI VSUN HQ VRHI HUHNHQGH NRVWMQ YDQ KHWZ HUNDSSDUDDVWKIVKRRI GH YDQ
YRRIEHHHGQ) \RH] IEKWHQ GILHPWHYRHUQ) RI @J HWH P DUNVE DDUGH

71GHQV GH ERXZ. Z RUBNHQM VRHJ HUHNHQG YDQDI KHWP RP HQWEDWEDDGZ HUNHDN P HWRQUE INNHIR 1Y J HABUWV
" H J HDPWYHHUGH UHQM Z RUBAEHUHNHQG W HQ GH J HP IGGHGH UHQWMYRHWRYHUKHWRVB®! YUHHP GH YHLP RTHQ
9RRURQURHLHQGH | DNHQ Z DDUYRRUVSHFLL HNH i QDQAHUQ 1Y DDQI HWRNNHQ Z RUBWEH LQMUHVWRHWYDQ GH| H
VSHALL HNH | QDQAHUQ) JHKDQWHLG

2 QURHUIHQGH | DNHQ YHINRFKWRQGHU YRRWZ DDUGHQ

/ Hi HUYHINRRSWZ RQIQJ HQ RQGHUYRRUZ DDUGHQ Z DDUEIMGH NRSHUHHQ FRQWDRWHHCEHSDDEH NRUAY) RS GH
DRMH®! Z DDUGH NUMW  H YHLZ HINQJ YDQ GHUI HIMH WDQUDPWEY KDQIDI YDQ GH FRQADRMH®! YRR DDUGHQ
I Hi HURQGHWRKHGAKIHUELM HUHDOYHHUGH YHINRSHQ HQ YHUNRSHQ Z HOH NZ DX FHUHQ DAY HHQ

1 CDQALHUQ) VADQVDRH



$ @1 QPORHUQI VDQVDRWAH NZ DO FHUHQ

9HUNRSHQ Z DDLEIM Hi HUKHWHFKWRS WUKI NRRS KHHI VM HQ HHQ EHGUDI GDVWAJ Qi FDQAMJ HUM WEDQ GH
YHLZ DFKW UH ®1 Z DDUGH RS WUXI NRRSP RP HQW

9HUNRSHQ Z DDLEIM Hi HUHHQ STEKVWRVWMUXI NRRS KHHI VI HQ UH- Bt Z DDUGEH QD KHWHUAMMHQ YDQ HHQ
EHSHUNAGHHOYDQ GH J HVFKDWH BIYHQVGXXU

9HINRSHQ Z DDLEIM Hi HUHHQ STEKVWRVIMUXI NRRS KHHIVWAMJ HQ HHQ YDWM SUN' J HEDVHHUG RS GH YHLZ DFKWM
U+ Bl Z DDUBH RS WIXI NRRSP RP HQW

9HUNRSHQ RQGHUYRRLZ DDUGHQ GIH QDY i QDQAHUQI VDQVDRWH NZ DX FHUHQ] LI YHINRRSWDQUDPWHY
' H DO i QDQAHUQIVADQVDPWH J HNZ DX FHHUGH YHUNRSHQ RQGHUYRRLZ DDUGHQ Z RUGHQ DY YROWHLEZ HINW

" HEHWH HQGH RQURHUHQGH | DNHQ Z RUGHQ GILHRAWRRUDI J DDQG DDQ GH YHUNRRS J HZ DDUEHHUG \WJ HQ
DPWH®! Z DDUGH | IM)GH GH P HWGH NRSHURYHUHHQI HNRP HQ FRQWDRBUN KHWYHUVFKICP HWEH ERHNZ DDUGH
RS GDWP RP HQWZ RUBAYHLZ HINW
YAMHHQ Z DDUGHGDAR) D& HHQ QHI DWHYH KHLZ DDUEHUQ) IQGEHQ HQ YRRU] RYHUHUYRRUGH
EHWH HQGHZ RQQ) HQ RS GDWP RP HQAQRJ VSLDNH LY YDQ HHQ RQJ HUHDO/HHUGEH Z DDUGHVMALQ) HQ
YRRUKHWRYHUL H D& HHQ ELYIRQGHUZ DDUGHYHUP 1QGHUQI WHUTHYV
9AMHHQ Z DDUGHVWIALQ) DAY HHQ KHWZ DDUGHUQJ LQEHQ HQ YRRU] RYHUGH DRWH®! Z DDUGH KRJ HULY
GDQGH ERHNZ DDUEH RS GDWP RP HQWHQ YRRUHHQ HYHQMHHAHMUHQGH RYHUI H Z DDUGHMNALQ) DY
WUKJ QDP H YDQ HHQ ELYIRQGHUZ DDUGHYHUP 1QGHUQI WHUTHYV
' HZ RQQJ Z RUBWRRUGH RYHUHHQJ HNRP HQ FRQADRBUN RSJHQRP HQ RQGHUGH 2 QURHUHQGH ] DNHQ
YHUNRFKVWRQGHUYRRWZ DDLGHQ GH QRJ W RQIWDQJ HQ FRQADPVEUN Z RUBARSJI HQRP HQ DAY 9 HUSTFKWR) HQ XIW
KRRI GH YDQ 2 QURHUHQGH ] DNHQ YHUNRFKWRQGHU YRR DDUGHQ HHUAM Z DDLGHUQD
' HZ RQQJ Z RUBWBDUINMY SHUEDDQVGDWP J HZ DDUGHHUG W HQ GH P DUNE DDUEH RS EDVY YDQGH
J HGHQGH FRQWDPWRRLZ DDUGHQ YDQ GH YHUNRRS RQGHUYRRWZ DDUGHQ HYHQWH®! Z DDUEH P XVIMHY Z RUGHQ
YHZ HINADO {1 IHWI HIHDOVHHLGH Z DDUGHYHUDQGHUQI HQ YDV RHGSRUMI HXLABA

' HWUXI NRRSYHUBIEKWY Z RUGANDDUINY J HZ DDUGHHUG RS KHWEHGLD) GDVGH VRHI HIDWIQ [QAM@R)
YHUWFKX@L G] RX ] M) LQAHQ RS EDDQVP RP HQWKHWDPWHI W HQ GH RYHUHHQI HNRP HQ FRQADFWRRZ DDUGHQ
WX J HNRFKW RX P RHWIQ Z RUGHQ ( YHQUH®B! P XMV 1Q GH] H YHUBTFKWR HQ Z RUBHQ IQ KHWHVXGRDW
YHZ HINAD 1. [HVI HIHDOYHHUGH Z DDUBHYHUDQGHUQJ HQ YDWYRHGSRUM HXLAGB

,QGEHQ GH YHZ DFKWQ) EHVVBDWGEDVGH WIUKI NRRS ELQGHQ ««Q NBDU] DOSODWYLOGHQ Z RUBAGH YHUSTFKW RQGHU
GH NRURSHQGH VFKX@HQ YHUDQUE RRUG

,QGLHQ GH WIKI NRRS J HUHDOVHHUG LV YIQGAYHZ HUNQJ DI KDQNH@M YDQ GH EHBLGVGRHOW@R) SODW

,QGHQ KHWEHBIGWRRUHP HQ EHWEDWRP GH Z RAIQJ W YHUNRSHQ] DOYHUDQE RRUGIQ) SODWYIQGHQ RQGHU
GHYRRUDGHQ :  DDUGHUQ) YIQOAS@DW W HQ GH Z DDUGH Z DDURS GH Z RQAQJ 1V WK J HNRFKW
,QGEHQ GH Z RQIQI HHQBYHUKXXU EHWP P 1QJ RNUMWZ RUGAGH] H Z RQIQI RSJHQRP HQ RQGHUKHWYDWIRHG LQ
H SBMIMH : DDUGHUQ) YIQGASMDW RS EDVY YDQ GH P DUNME DDUBH LQ YHUKXXUEH WEBDWYRQ HQV KHW

+ DQGERHNP RGH® DW Z DDUGHUHQP DN DDUGH

9%4M) HOIMEQMHQGH EHWP P 1Q) EQVWFOWL FDWH RQGHUYHUNRSHQ RQGHUYRRWZ DDUGHQ YDQ\RHSDWIQ)

© DDUBHUQ) YIQGASTDW WA HQ GH Z DDUBH Z DDUMI HQWIUKI NRRS KHHIWB@DWI HYRQGHQ



) LODQFL- G YDWW DFVIYD
" HHOHP LQJHQ Z DDUQ LQYARHG YDQ EHWANHQLY NDQ Z RUGHQ X LW HRHI HQG

' HHQHP 1QJ HQZ DDUQ LQYERHG YDQ EMWINHQLY NDQ Z RUBHQ XIVYHRH HQG Z RUBHQ J HZ DDUGHHUG YROHQV GH
YHLP RIHQWP XVEMHP HWMRGH QHWRYHWPP RJIHQVZDDUWGH © DQQHHU Rl P HHUYDQ GHWMP LHFKWQ
XIWHELDFKWADQ Z RUGHQ Z RUBWHUYDQ XIWHJ DDQ GDWHULQY®RHG YDQ EHWINHQIV LY ' H QHWRYHUP RI HQVZ DDUGH
Z RUBAEHUHNHQG YROHQV GH J LRQGVIN HQ GIH J HBHQ YRRUGH] H NIDUHNHQIQ)  YRRUGHH@HP [QJ HQ Z DDUYDQ
RQYRGRHQGH J HI HYHQV EHVIFKINEDDU] 119p YRRUDDQSDWIQJ DDQ GH| H.J LRQGVI HQ Z RUBAKIWHI DDQ YDQGH

Z DDUGHUQ) VI IRQGVDI HQ YDQ GH EHWH - HQGH GHHOQHP 1QJ

,QGIHQ GH Z DDUGH YDQ HHQ GHH@HP 1Q) YROHQV GH QHWRYHLP RIHQVZ DDUGH QHI DWHI IV Z RWGAGH] HRS QIKIO
JHZ DDUBHHUG ,QAHQHQ YRRU] RYHU:  RQIQU FRUSRUDMH / Hi HULQ GH] H VDM J HKHHOR! \WWIQ GH®! LOAWBDWYRRUGH
VFKX@HQ YDQ GH GHHQHP LQJ UHVSHPWHYHDM KHWAME H YRRUQHP HQ KHHIWGH GHHOQHP 1Q) \RWEHVDA YDQ
KDDUVFKX@HQ LQ WIDVWM WMEDIQ Z RUBWHHQ YRR HQLQ) JHARI HQ

" HHHUAM Z DDUEHUQ) YDQ J HNRFKW GHHQHP 1QIHQ LY JHEDVHHUG RS GH WH- @1 Z DDUEH YDQ GH IGHQW FHHUEDUH
DRWYD HQ SDWAYD RS KHWP RP HOAYDQ DFTXIMMH 9RRUGH YHWYRQO Z DDUGHUQ) Z RUGHQ GH J IRQGVII HQ

VRHJ HSDW\GLH J HEBHQ YRRUGH] H NIDULHNHQLQ) XIWDDQGH YDQ GH Z DDUGBHQ EIMHHUAM Z DDUGHUQ)
$ QGHUH GHHMHP LQIHQ

" HHQHP 1QJ HQ Z DDUJ HHQ LQYEHG YDQ EHWINHQLY NDQ Z RUGHQ XIMYHRHI HQG Z RUGHQ J HZ DDUGHHUG W HQ
YHUNUMILQIVSUN |, QGHQ VSDNH LY YDQ HHQ ELYIRQGHUH Z DDUGHYHLP LQGHUQ) YIQGAZ DDUGHUQ) SODW \WJI HQ GH
UHD@/HHUEDUH Z DDUEH DIiZ DDUGHUQ) YIQGAS@DW WQ @V YDQ GH Z LOWHQ YHUIHVUHNHQLQY

/ DVIAQVA EHDWARJ YRUGHUQI HQ

/ DWWIQWM EHDWM) YRUGHUQI HQ Z RUBHQ RSJ HQRP. HQ YRRUYHULHNHQEDUH | VFD®! YHUTH] HQ HQ YRRUYHULHNHQEDUH
IEHDNH YHU/FKIEBIQ VWMWWHQ GH Z DDUGH YDQ GH DRAYD HQ SDWLYD YROHQV i VFD®B! YRRUFKULWIQ HOH NGV HQ GH
1Q GH| H NIDUHNHQLQD J HYRO GH Z DDUGHUQD VI LRQGVI HQ DQGHY IMBY P HWAEIHQ YHUAMDQGH GDWIDWQM

EHOVAM YRUGHUQJ HQ DIPHQ Z RUBHQ RSJ HQRP HQ YRRU] RYHUKHWZ DDUVKINIIN LY GDWHUVRHNRP VA H i VFDG®

Z QWY DQ D Z DD HH GH WEHINH YHU/FKLOBIQ NXQQHQ Z RUGHQ YHULHNHQG HQ YHUTH] HQ NXQQHQ Z RUGHQ

JHFRP SHQWHHWG ' H EHIHNHQIQ) YDQ GH OWIQM EHDMM) YRUGHUQJ J HVFKIHGAMI HQ GH RS KHWHLQGH YDQ KHW
YHU/DI NBDUJ HGHQGH EHDWWQI VBUHYHQ RI WAJ HQ GH IQNRP HQGH NIUHQ J HBHQGH VBUHYHQ YRRU] RYHUGH] H SHU
EDDQVGDWP DCEINZ HW 1) YDWIHME / DIMQM EHDMAQ) YRUGHUQI HQ Z RUBHQ J HZ DDUGHHUG W HQ FROEBQM
ZDDUWEH * H.J HKDQWHUGH GVFRQMUQI WRHWEHWHI W

8 LW HWH®@ KHGJ HIHVXQDDW

8 MYHMT KHGI HUIHVXGBDWZ RUGHQ [QWHHQ) HZ DDUGHHUG WAJ HQ GH UH 1 Z DDUGH YDQ KHWYHUAMMHNM EHGLDJ
9HUYROHQV YIQGAZ DDUGHUQ) SMDW \WJ HQ.J HDP RUMHHUGH NRWEUM Z DDLUEIMHNHQIQ) Z RUBA) HKRXGHQP HW
HHQ HYHQUH®! ELYIRQGHUH Z DDUBHYHLP 1QGHUQ) ' H GIVDJ IR Z RUBAJ HGXUHQGH GH GRSWIG \WQ OMM YDQ KHW
UHVXGDW HELDFKWD® RQGHUGHHOYDQ GH Hi HPWHYH LHQWM b

2 YHWI H YRUGHUQIHQ

* HZ DDUGHHUGH RSWHSUHP LH YDQXIWFRQADRWP HWH WIQGE®! BIQQ) DY JHYRO YDQWRHSDWIQJ 5IEK\V@D
) LODQAL: ®f LQMKP HOMQ ' H RSWHSUHP 1H Z RUBATDHDIUJ HDP RUMHHUG RYHUGH BRSWIG YDQ KHWFRQWDRW



YANIRQGHUH Z DDUBHYHWP LQGHUQIHQ YDQ i QDQFL- G YDWIA DFVIYD

9RRUYD\WWM DRWYD Z DDURQGHUI QDQFL= B! LQMKP HQWQ EHRRUGHHWY Hi HURS IHGHUH EDDQVGDWP R HU
REMIPWHYH DDQZ IVIQJI HQ] 1M YRRUELYIRQGHUH Z DDUBHYHLP LQGHUQI HQ YDQHHQ1 QDQFHHCDPMHI Rl HHQJ LRHS
YDQi QDQFL: ®1 DFWYD 94MDDQZ H] LI KHG YDQ REMPWHYH DDQZ LYILQJ HQ YRRUELYIRQGHUH Z DDUBHYHUP IQGHUQI HQ
EHSDDOY Hi HUGH RP YDQJ' YDQ KHWHUIHV XIWKRRI GH YDQ GH ELYIRQGHH Z DDUGHYHWP IQGHUQIHQ HQ YHZ HUNW
GVGLILHPWQ GH Z IQMHQ YHUIHMUHNHQIQY

%M QDQFL= 1 DPWYD GIH J HZ DDUGHHUG | LMD W HQ J HDP RUAVHHLGH NRWSUM Z RUBAGH RP YDQJ YDQ GH ELYIRQGHWH
Z DDUBHYHLP 1QGHUQ) EHSDDES DAY KHAWYHWFKIOMWWHQ GH ERHNZ DDUGH YDQ KHVDPWH HQ GH EHVWP RJ HINH
VKDWY YDQ GH VRHNRP WM H NDWMRP HQ FRQUQA HP DDNWIMI HQ GH Hi- HPWHYH UHQWMYRHWYDQ KHW QDQHL- ®f
DFWHI ] RDOY GIH LV EHSDD EIMEH HHUAM YHZ HINQJ YDQ KHWQWKP HQND

( HQ HYHQUHHCELYIRQGHUZ DDUGHYHUP 1QGHUQI WHUTHY Z RUBAMUXI J HQRP HQIQGHQ GH DIQDP H YDQGH

Z DDUBHYHLP 1QGHUQ) YHUEDQG KRXGWP HWHHQ REMIPWHYH J HEHXUMQLY QD DIERHNQ) ' HWUKJI QDP H Z RUGW
EHSHUINARWP Df LP DDOKHWEHGUDI GDWORG LVRP KHWDPWAH! W Z DDUGHUHQ RS GH J HDP RUMHHUGH NRWBUIN RS
KHWP RP HQAYDQ GH WILKXJ QDP H DAY J HHQ VSUDNH J HZ HHW RX ] M) YDQ HHQ ELYIRQGHUH Z DDUBHYHLP LQGHUQ)
+ HVWMUXJ J HQRP HQ YHUTHV Z RUBIQ GH Z LQWHQ YHUIHVUHNHQIQD YHLZ HINW

9 RRUDGHQ

9 DWVRHG EHWHP G YRRUGH YHINRRS

9 DWYRHG EHVFKINEDDUHQ EHVWMP G YRRUGH YHUNRRS Z RUBI HZ DDUGHHUG RS YHUYDDUGEL LQU VSUNM RI @J HUH
RSEUHQI W DDUGH ' H YHUYDDUGL LQU VSUM RP YDWD@! NRWMQ GIH VDP HQKDQI HQP HWEH YHINUMIQ) R
YHUYDDUGLILQ) DOP HGH JHP DDNM NRWMQRP GH YRRUDGHQ RS KXQ KXIGLI H SGDW HQIQ KXQ KXIGLI H ABDVM
ELHQIHQ ,Q GH NRVWMQ YDQ YHUYDDUGL LQJ ] 1D EHJ LHSHQ GLLHAM BROANRVMQ HQ VRHVI HQ YRRUDDQ GH SLRGXPUH
J HIHDWHUGH LQGILHAM YDVAM HQ YDUDEH®! NRWMQ DOP HGH GH 1Q RYHUHHQWMP P 1Q) P HWBDLDJ DD

VRHJ HUANHQGH LHQM ' H RSEUHQU WL DDUBH LV GH J HVFKDWH YHUNRRSSUM RQGHUDI WHN YDQ GILHPVWRHUHNHQEDUH
YHUARRSNRWWMQ %4MGH EHSDARY YDQ GH RSEUHQI VW DDUGH Z RIBAHNHQIQ) J HKRXGHQ P HWEH LOFRXUDQINHIG YDQ
GH YRRUDGHQ

9 RRUDGHQ

" HYRRUDGHQJ IRQG HQKXGWRI HQZ RUGHQ J HZ DDUGHHUG RS YHUNUMILQU VSUHQ RQGHUVRHSDWIQ) YDQ GH
))2 P HWRGH i UAQ i UMRXWR! @J HUH RSEUHQIWE DDUGH

" HYHUNUMIQIV Rl YHUYDDUEL] LQJ VSUM EHWEDVKIND@B! NRAMQ GIH VDP HQKDQI HQ P HWGH YHUNUMIIQJ RI
YHUYDDUGELILQ) DOP HGH GH JHP DDNM NRWMQRP GH YRRULDGHQ RS KXQKXIGLI H SMDW HQ LQ KXQ KXIGLI H WEIDVIM
ELHQIHQ ,Q GH NRWMQ YDQ YHUYDDUELI QY ] 1 EHI LHSHQ GILHAM RRQNRMQ HQ VRHVID HQ YRRUDDQ GH SLRGXFWH
J HIHDWHUEH LQELHAW YDVM HQ YDUDEH®! NRUMQ Z DDURQGHUGH NRAMQ YDQ KHWEHGUNVEXUHDX GH
RQGHIKRXGVDI GHIQJ HQ IQMUQH &I MAHN

" H @J HUH RSEUHQI WE DDUGH LV GH J HVFKDWH YHUNRRSSUIM RQGHUDI WHN YDQ GILHPVWRHUHNHQEDUH
YHUNRRSNRMQ %4MGH EHSDOQ) YDQ GH RSEUHQI VE DDUGH Z RUBAHNHQIQU JHKRXGHQ P HWGH IQFRXUDQWHIG YDQ
GH YRRUDGHQ



9 RUWGHUQIHQ

9RUGHUQI HQ Z RUGHQ EIMHHUAM YHLZ HUNQJ' J HZ DDUGHHUG W HQ GH UH- ®1 Z DDUGH YDQ GH WAJ HQSUHVMA
9RUEHUQI HQ Z RUGHQ QD HHUAM YHLZ HINQ J HZ DDUGHHUG WU HQ GH J HDP RUAHHUGH NRWEUN YHHDQ) HIN DDQ
GH QRP 1QD®! Z DDUGEH

(HQYRRY IHQAQI YRRURQQEDDIKHIG J HEDVHHUG RS HHQ WIMY/FKH EHRRUGH@I SHUEDDQVGDWP  Z RUBAIQ
P 1QGHUC] JHEWDFKWRS GH ERHNZ DDUGH YDQ GH YRUGEHUCQ]

[ LTXLGH P LGGH®Q

/ ITXIGH P .GGH®IQ EHIDQ XKDV EDQNMI RHGHQ HQ GILHPWRSHIVEDUH GHSRVVRIV P HWHHQ GRRSWIE NRUMUGDQ
\EZ DDOP DDQGHQ SHNHQLQI FRXUIDQWVFKX@HQ EIMEDQNHQ] 1) RSJI HQRP HQ RQGHUMAKX@HQ DDQ
NUHGHWOWMER) HQ RQGHUNRUARSHQGH VFKX@HQ / TXIGH P LGGHBIQ Z RUBHQ.J HZ DDUGHHUG W HQ GH QRP LD
Z DDUCH

(LJHQ YHLP RIHQ

+ HZ DDUGHUQIVIHWHWYH

( HQ KHZ DDUEHUQI MIHVHUYH Z RUIGW HYRWP G YRRUKHWERVIWAHYH YHU/FKLOMWWHQ GH P DUNVE DDUGH YDQ DRWYD HQ
GHERHNZ DDUEH RS EDMY YDQ GH YHINUMILQIV R YHUYDDUGEL 1QJ VSUNM

,Q GH KHLZ DDUEHUQI VUIHVHUYH Z RUBHQ GH RQI HUHDOVHHUGEH Z DDUGHYHUP HHUGHUQ) HQ YDQ GH RQURHLIHQGH ] DNHQ
LQH SERVIMAH RSIHQRP HQ ( ULV VSUDNH YDQ HHQ RQI HIHDOYHHUGEH Z DDUBHYHUP HHWGHUQ) LQEHQ GH

P DUN DDUGH YDQHHQ Z DDUGHUQIVFRP SB[ RS EDDQVGDWP KR HULY GDQ GH ERHNZ DDUGH RS EDVIY YDQ GH
YHUNUMIQIVSUN Rl YHUYDDUGL LQI VSUNM ] RQGHUUHNHQLQD W KRXGHQ P HWDIVRKUMIQJ Rl ELYIRQGHUH

Z DDUGHYHWP IQGHUQ) |, QGIHQ RS HHQ Z DDUGHUQI VFRP SBf 1Q KHAWYHUBIGHQ HHQ Z DDUBHYHLP LQGHUQD 1V

YHUDQW RRUG GDQ Z RUBABDV HHQ KHLZ DDUGHUQI VUHVHUH JHYRWP G YRRUKHWEHWH HQGH FRP SGf YRRU] RYHU
GH P DUNE DDUGH KRJ HULY GDQ GH ERHNZ DDUGH RS EDVIY YDQ YHINUMILQIV Rl YHUYDDUGL LQI VSUN

+ HW HIHDOYHHUGH GHHOYDQ GH KHZ DDUBHUQI VUHVHUYH YDQRS P DUNE DDUGH J HZ DDUBHHUGH RQURHUHQGH
] DNHQIQ H SERIMMH Z RUGHQ UHFKWANHHINY WIQ J XQWM YDQ GH RYHULI H UHVHUYHV YHUDQUE RRUG $ DQU H] IHQ GH

Z DDUBHYHP HHUGHUQ) YDQ GH RQURHUHQGH | DNHQLQ Hl SEIMIMH UHHGY WIQ J XQUM YDQ GH Z IQWWHQ
YHUHMUHNHQIQD 1V J HELDFKWHQ LQ YHUEDQG KIHUP HH HHQ KHLZ DDUBHUQI VUHVHUH IV JHYRWP G 1V YHZ HINGQY

YDQ GH GDDURS YRQ HQGH UHDOQYDWH QIHVWMQ J XQWM YDQ GH Z LOWVHQ YHUIHVLHNHQLQD J HELDFKW

9 RRU LHQLQIHQ

9RRY HQQI HQZ RUGHQJIHYRWP G YRRUIQ UHFKW DI GZ LQJ EDUH RI | HVWOMH YHUSTEKWQ) HQ HQ YHUIH] HQGIH RS
EDDQVGDWP EHVIDQ Z DDUEIMKHWZ DDUV/AKININ LYV GDWHHQ XWMWRRP  YDQ P IGGHBIQ QRRG] DNHIMLY HQ Z DDUYDQ
GH KRRI W UHGHINHLE IM NDQ Z RUGHQ J HVFKDW  H YRRY IHQIQJ HQ Z RUBHQ.J HZ DDUGHHUG W HQ GH EHVM
VKDWY YDQ GH EHGLDI HQ GH QRRG| DNHIN] INPRP GH YHUS@FKWQJ HQ SHUEDDQVGDWP DI W Z IN\HBRQ ' H
YRR IHQIQI HQ Z RUBHQ J HZ DDUGHHUG WAJ HQ GH FRQUBQM Z DDUEH YDQ GH XIWDYHQ GIH QDDUYHLE DFKWJ

QRRG] DNHOM] MPRP GH YHUBAEKWQI HQ DI W Z IN\HBIQ

© DQQHHUGH YHLZ DRKWQJ 1Y GDWHHQ GHUGH GH YHUSTEKWQJ HQ YHUI RHGWHQ Z DQQHHUKHWZ DDU/FKLIIN LY GDW
GH H YHU RHAQ) ] DOZ RUGHQ RQWDQJI HQ EIMGH DIZ INVHIQU YDQ GH YHLBTFKWY GDQZ RUBAGH] H YHU RHGIQU DY
HHQ DPWHI 1Q GH EDDIQV RSIHQRP HQ



9 RR LHQLQJ RQUHQGDEH® LQYHWIAULQI HQ QLHXZ ERXZ HQ KHUMAX W UHUQJ HQ

9%4MGH EHSDARY YDQ YRRY IHQIQI HQ Z RUBAKIWHI DDQ YDQIQ UHFKWM DI GZ 1QJ EDUH RI THIW@NH YHUSTFKW) HQ GIH
RS GH EDOQVCDWP EHWEIDQ 7 RWGH | HIWIONH YHUSTEKWR) HQ Z RUGHQ RRN.J HUHNHQG YHUBTEKWQ) HQ GIH NXQQHQ
Z RUBHQJH\Z D FHHUG D&Y BQWMLD J HIRUP DVHHUG HQH WILR JHFRP P XQIFHHUGK! + LHUYDQ LV VSUDNH Z DQQHHU
XIMJ HQ QDP HQV GH FRUSRUDMA | 1M J HGDDQ UEKWR) KXXUGHWY JHP HHQMQ HQ RYHUI H WIINHKRGHLY

DDQI DDQGH YHUSTEKWRJ HQ Q) DNH VRHNRP AW H KHUAMKPUHUQD HQ HQ VRHNRP W H QIHXZ ERXZ SURMIPMQ ( HQ
I HWMONH YHSTEKWY) 1V J HNRSSHE DDQ KHWEHVXIWRLP 1QJ VSLRFHV YDQ GH FRUSRUDWEH LRQGRP

SURMIPVRQU INNHORJ HQ KHUMKPXUHUQD  9DQ HHQ | HW@MMH YHUSTEKWY 1V VSUDNH LQEHQ GH IRWP DIVHUQ) YDQ
GH GHi QM RQ HUS | DVH HQ DI J HBLG KHWDDQYLDJ HQ YDQ GH ERXZ YHUI XQQIQJ KHHIWEMDWI HYRQGHQ

9HWZ DFKW YHUTH] HQ DA J HYRO YDQ RQUHQEDEH®! [QYHWMUQI HQ QHXZ ERXZ. Z RUGHQ D ELYIRQGHH

Z DDUGHYHIDQGHUQ QP 1QGHUQ) JHEWDFKWRS GH ERHNZ DDUGH YDQ KHWARP SB[ Z DDURH GH LQYHWMUQI HQ
JDDQEHKRUIHQ ,QGIHQ HQ YRRU] RYHUGH YHWZ DFK\WM YHUIH] HQ GH ERHNZ DDUGH YDQ KHWEHWHI HQGH FRP S®f
RYHUAH HQZ RUBWRRUGIWP HHUGHUH HHQ YRR IHQIQJ JHYRWP G 2 QGHUYHWZ DFKWM YHUTH] HQZ RUIGNQ GW
YHUEDQG YHUAMZDQ GH GHWR FRQIBQM Z DDUGH YDQ DB IQYHMUQI VXIMYDYHQ YHLZ DFKWM VEKWQ) VNRWMQ P 1QXV
DDQ GH| H LQYHWMUQJ \RH W UHNHQHQ ROWDQIMMQ  YHLE DFKWM P DUNVE DDUGH YHUKXXUGH ABIDW

2 YHWH YRRY LHQLQIHQ

" HRYHW H YRR IHQLQI HQ Z RUBHQ RSJ HQRP HQ W HQ GH YRRUGH DI Z IN\HAR YDQGH YRRY IHQLQI QDDU
YHZ DFKWQJ QRRG DNHOMH XIMYDYHQ ' H] H XIMYDYHQ] 1) J HZ DDUGHHUG W HQ FROWQM Z DDUGH ' H VWEKWQJ
RQGHUINHQAGH YRO HQGH RYHUW H YRRY LHQQIHQ

XEI®BD ' H] HZ RUBARSJ HQRP HQ \WMJ HQ GH FRQUQW Z DDUGH YDQ GH YHLZ DFKWM XIWHUQJ HQ J HGXUHQGH KHW
GHQMWHEDQG 94MGH EHUHNHQIQI YDQ GH YRR HQIQ) Z RUBARQGHUP HHUUHNHQIQD JHKRXGHQP HW
YHZ DFK\WM VDOUMAMEILQI HQ HQ GH EQVNDQV $ & GVFRQMUQI VWRHWYRRUGH FRQEBQW DNQJ LV

b JHKDOMHLG
/ RRSEDDQRQA IN\HIRY ' H] H YRR IHQIQJ Z RUBARSI HORP HQRS EDVY YDQGH IQGH &$2 DDQIHIHYHQ
UHIHOQ RP JHEUKINW P DNHQ YDQ GH UHI HIR / RRQEDDQRQE IN\HIQJ /2 % 9RRUKHWEHSD®IQ YDQGH

YRR IHQQJ Z RUBAEHSDDA Z DWGH NDQV I GDWKHWEHGLDI  Z DDURS GH P HGHZ HINHURQGHUYRRUZ DDLGHQ
DDQUSLDDNNDQP DNHQ RRN GDDGZ HUNHMN Z RUBAEHQXWS & GIVFRQMUQI WRHWRRUGH FRQEQW DNQJ IV
tJ HKDQMHUG b

/ DQIGRSHQGH KX @BHQ

/ DQI RSHQGH VFKX@HQ Z RUGHQ EIMGH HHUAM YHZ HINQJ J HZ DDUGHHUG WAJ HQ UH- ®1 Z DDUGH 7 LDQVDPAHNRWMQ
GIH GILHPW 1M VRH W UHNHQHQ DDQ GH YHZ HUYQJ YDQ GH VFKX@HQ Z RUGHQLQ GH Z DDUGHUQ) EIMHHUAM

YHZ HINQJ RSJHQRP HQ 6FKX@HQ Z RUBHQ QD HHUAM YHZ HINQJ J HZ DDUGHHUG W HQ J HDP RUMAWHHLGH
NRWBUN | MGH KHWRQWDQJ HQ EHGLDJ UHNHQIQU KRXGHQG P HWDJ IR Rl GIVDJ IR HQ RQGHUDIWHN YDQ
WDQUDPWHNRVWQ

+ HWHO/FKLOMAHQ GH EHSDD@H ERHNZ DDUGH HQ GH XIWLQGH@MH D RAWQUVZ DDUGH Z RUBARS EDVY YDQ GH
Hi - HPWHYH UHQW J HGXUHQGH GH J HVFKDWH GBRRSWG YDQ GH VRKXGHQLQ GH Z LOWHQ YHUIHVUHNHQIQ) DO
LOMUHVBVAYHLE HINW



9RRUH WIQGE®! WEYDNBIQLQI HQ Z RUBAGH Hi- HPWHYH UHQW EHSDDE RS EDVY YDQ GH J HP LGGH@H FROWDPNH®!
UHQM RYHUGH YR®HGL H BRSWIE YDQ GH BIQQ) - HUYDQ XIMYDDQGH GDWEH YDVM UHQW LQ KHVWE HHGH WEYDN
EHVIDG P RHWZ RUGHQ

" H Dl RMQI WHSTEKWQ) YRRUKHWRP HQG NBDUYDQ GH @QJ BRSHQGH VAKX@HQ LY RSIHQRP HQ RQGHUGH
NRUBRSHQGH VFKX@HQ

,QKHWADGHUYDQ GH YHUINRRS YDQ Z RQIQJ HQ RQGHUYRRLZ DDUGHQ KHHIWGH FRUSRUDWH HHQ WMUXJ NRRS YHUSTEKW)
GIH P HGH DIKDQNHIN LY YDQ GH RQUE IN\HARJ YDQ GH Z DDUGH YDQ GH Z RQIQI HQIQ KHWHFRQRP IVAK YHUNHHUHQ GH
VSHALL HNH FRQWDRYH®! YRRZ DDUGHQ ' H WILKI NRRSYHUSTFKWJ Z RUGARBDUINY J HZ DDUGHHLG ,QAHQ GH

YHLZ DFKWQ) EHVWBDVWEDWEH WIUKI NRRS ELQQHQ ««Q NdDU] DCSODWYIQGHQLY GH YHUSTFKWQ) RQGHUGH
NRUARSHQGH VFKX@HQ YHUDQUE RRUG

,Q BIQAQI HQ EHVEBWQ GHUYDWQ Z RUBHQ DI J HVSQMAHQ VHSDUDDWHLDQE RRUG LQGIHQ HUJ HHQ QDXZ YHUEDQG
EHBDWAWHQ GH HARQRP IVAKH NHQP HUNHQ HQ UMFR V YDQ KHWIQ KHWFRQADPWEHVEMWQ GHUYDDWHQ GH
HFRQRP IVAKH NHQP HINHQ HQ UMIFR V YDQ KHWEDMVFRQUDRWO RRUGH Z DDUGHUQ) HQ UHVXORDVEHSDOQ) YDQGH| H
HP EHGGHG GHUYDWQ Z RUBWHLE H] HQ QDDUSDLD DD

| HDVL.QJ

) LQDQRH® GDMQJ

" H VWKW GDVHWDRAYD Z DDUEIMGH YRRU. HQ QDGH®IQ YHUERQGHQ DDQ GH HIHQGRP YDQ GH] H DRWYD

J LRMQGHH® DDQ GH VWEKWQ) \VRHNRP HQ ' H| H DPWYD Z RUGHQ J HDPWYHHUG LQ GH EDDQV EIMGH DDQYDQJ YDQKHW
GDVHFRQADRVYMI HQ GH UH ®i Z DDUGH YDQKHWDPWH R GH @J HUH FRQWQW Z DDUGH YDQGH P IQIP DO

GDVHWLP IHQ ' H WM ERVBGIQ BDVHWLP INHQ Z RUBHQ RS DQQXAMILH Z LYIH YHUGHHEG IQ HHQ DF RMQIV HQHHQ

UHQMFRP SRQHQW  H GIDVHYHUSTFKWO HQ Z RUBHQ H FOMHI GH UHQWMFRP SRQHQWRSI HQRP HQ RQGHUGH

OQ BSHQYCH VIKXGHQ ' H LHQMFRP SRQHQWZ RUBI HGXUHQGH GH BRRSWIG YDQ KHWARQWDPAYHIDQU RRUG LQ GH

Z IQMHQ YHUIHVUHNHQIQ) P HWHHQ YDWMHQMSHURHQW H RYHUGH J HP LGGH@H UHMUHQGH

Di RWIQUIVFRP SRQHQW  H UHBIYDQM DPAYD Z RUGHQ DI J HVRKUHYHQ RYHUGH UHVMUHQGH J HELKINVGXXUR!  1QGIHQ

NRUMU GH GRRSWIE YDQ KHWFRQWDFW

2 SHIDWRQH®! GIDVLQJ

| HOVHFRQADPWMQ Z DDLEIMHHQ J LRRWGHHOYDQ GH YRRU HQ QDGHBIQ YHUERQGHQ DDQ GH H HQGRP QHVEIM Hi HU
@WZ RUGHQ YHUDQU RRUG D&Y RSHUDWRGQH®B! BIDVQ). 9 HUSIFKW) HQ XIWKRRI GH YDQ RSHUDMRQH®! BIDVIQ) Z RUGHQ
UHNHQLQU KRXGHQG P HWRQWDQU HQ YHLI RHGIQI HQ YDQ GH BWWRU RS @QHDILH EDVY YHLZ HINAIQ GH Z LOMHQ
YHUIHVUHNHQIQD. RYHUGH BRSWIG YDQ KHWFRQADRW

$1JHBILGH i QDQFL: (1 LOWUXP HOWAQ GHLLYDVHQ

/ Hi HUP DDNWJ HEUXIN YDQ UHQWAGHUYDWIQ HQ KHHIWHP EHGGHG GHUYDWAQ Z HOH | 1) DI J HVFKHGHQ YDQ KHW
EDVIVFRQWDRW

" HUYDWAQ Z RUGHQ EIMHHUAM RSQDP H LQ GH EDDQV RSIHQRP HQWIHQ UH B Z DDUEH GH YHUWYRO Z DDUGHUQ) YDQ
GH GHUYDWQLY J HDP RUAVHHUGH NRWBUN Rl @J HUH P DUNE DDUGH ' H Z LyIH YDQ YHZ HNQJ YDQ
Z DDUBHYHUDQGHUQJ HQ YDQ KHWDI J HBIGH i QDQFL: B LOWKP HQAW DI KDQNH@M YDQR! P HVKHWDIJ HBAGH



i QDQFL: B LOMXP HQAKHG) H DFFRXQMY Z RUBARHI HSDWY, QEIHQ J HHQ NRWBUMN KHGJ H DFFRXQMY Z RWGW
VRHI HSDWZ RUBAGRRU/ Hi HUHHQ VFKX@ RSJ HQRP HQ YRRUHHQ HYHQUMH®! QHI DWHYH UH- ®1 Z DDUGH YDQ KHW
GHUYDDWO XVEMIV 1Q GH QHI DWHYH Z DDUGH Z RUBHQ GILHPWQ GH Z LOWHQ YHUTHVUHNHQIQ) YHWZ HINW

/ Hi HUSDWZ DDUP RJ HIMN NRWBUN KHGI H DFFRXQMY \RH 2 S KHWP RP HQWDQ DDQJ DDQ YDQ HHQ KHGJ H UHDMH
Z RUBANAVGRRU/ Hi HUJHGREXP HQMHUG / Hi HUMMOWP LGGHY HHQ WIWBHURGIHN GH Hi- HPAYWIMYDQ GH KHGI H
UHOMH YDWV - I HEHXUAGRRUKHWHL HIMHQ YDQ GH NUMYFKH NHQP. HINHQ YDQ KHWKHGI H LQWAKP HQAP HWAH
YDQ GH DIJHGHNM SRVMH RI GRRUKHWYHUI HIMHQ YDQ GH YHUDQGHUQD 1Q UH ®i Z DDUGH YDQ KHVWKHGI H

LOVWKP HQWHQ GH DI HGHNM SRVIWAH LOGIHQ GH NUMYFKH NHQP HUNHQ YDQ KHWKHGI H IQWKP. HQWHQ GIH YDQ GH
DI.J HGHNW SRVIMH QHVDDQ HBDDUJ HOM] L\

UMKHWRHSDWHQ YDQ NRWBUNMKHGI H DFFRXQWRI 1V GH HHUAM Z DDUGEHUCQ] HQ GH J UIRQGVDI  YDQ YHWZ HINCYI 1Q

GH EDDQV HQ GH UHVXEBDVEHSDAQ) YDQ KHWKHGI H LOWAKXP HOWDI KDQNHDM YDQ GH DI J HGHNW SRWW  IMEHWINHQW
GDW Hi HUGHLLYDWQ WA HQ NRWSUM Z DDUGHHUARP GDWGEH DI J HGHNM BIQQU HQ RRN W HQ NRWBUN 1Q GH EDDIQV
Z RUGHQ YHZ HINW

+ HNOHI HAWHYH GHHOYDQ GH KHG) HLHDWH Z RUIGWELLHPWQ CGH Z LOMHQ YHUIHVUHNHQLQD: YHWZ HINWIQAHQ KHW
KHGI H LOMKP HONHHQ QHI DWHYH WIH- G Z DDUEH KHHIW

. RUWMRSHQGH VKX @HQ

. RUBSHQGH VFKX@HQ Z RUBHQ EIMGH HHUAM YHLZ HUNQJ J HZ DDUGHHUG W HQ UH- 31 Z DDUGH . RURSHQGH
VFKX@HQ Z RUBHQ QD HHUAM YHZ HINQ J HZ DDUGHHUG WAJ HQ J HDP RUAVHHLGH NRWSUIN ] INMGH KHWRQWDQJ HQ
EHGUDI UHNHQIQ) KRXGHQG P HVWDJ IR RI GV IR HQ RQGHUDI WHN YDQWDQUDFWHNRAMQ ' WY P HHMBOGH

QRP LQD®! Z DDUGH



* LRQGVIIHQ YRRUEHSD@MQJ YDQ KHWUHVXQDW

$QHP HHQ

+ HWHVXOEIDVWZ RUBAEHSDDES D&Y YHWFKIOMWHQ GH RSEUHQU W DDUGH YDQ GH J HBIYHUGH SUHMEY HQ GH
NRVMQ HQ DQGHUH MVMQ RYHUKHWIBDU ' H UHVXGEMAQ RS WDQUDRWHY Z RUGHQ YHUDQUE RRUG 1Q KHWIBDUZ DDUQ] IM
] 1D J HIHDOVHHUG YHUTH] HQ UHHGV] RGD | IMRRY IHQEDDU] 1N

+ HWLHVXGBDWZ RUBAMYHQY EHSDD@ P HWIQDFKV@HP 1QJ YDQ GH YHLZ HINQJ' YDQ RQI HUHDOHHUGH
Z DDUBHYHUDQGHUQI HQ YDQ RS DRWH®! Z DDUGH J HZ DDUGHHUGH YDVAM DRWYD HQ DIJ HBAGH | QDQA- B

LOMXP HOMQ

" HZ IQMVHQ YHUIHVUHNHQIQ) Z RUBAYHUDQUE RRUG RS EDMY YDQ GH | XQPUWRQH®! LQGHDQU 2 P GDW Hi HUQDDW
YHUKXXUDPRYWMIMAQ \MYHQV DRAYIWIMQ YHULIFK\WQ RS KHWI HELHG YDQ RQUE IN\HIQJ YDQ YDWYRHG HQ YHUNRRS
YDQ GHBIQ YDQ GH YDVYRHGSRUM HXIAB! J HHIWGH | XQPARQH®! LQGHI GH J HELXINHUYDQ GH NIDULHNHQLQD HHQ
EHWULG) LEKWEDQ GH FDWU RUD®! LQGHI)

,QGH I XQPARGH®! Z LOWHQ YHUTHVUHNHQIQD ] 1M DAB RSEUHQI VWWQ GILHRWIRH W UHNHQHQ DDQ GH DRAYIWIMQ YDQ
I Hi HU 94MBH NRAWMQ LY HUHHQ RQGHUWVFKHIG WWWHQ GH GILHPVWRHUHNHQEDUH NRAMQ HQ GH IQGLLHAW NRWMQ * H
GILHPVWRHUHNHQEDUH NRWMQ Z RUBHQ EIMKHWEHWH - HQGH RQGHUGHHOYHLDQW RRUG ' H VRHUHNHQIQU YDQGH
LQGILHAM NRWHMQ DDQ GH RQGHU/FKHLGHQ RQGHUGH®IQ YDQ GH I XQPWRGQH®! Z LOWHQ YHUHVUHNHQIQD J HEHXUARS
EDVY YDQ YHLGHHOBIX\WMY

YHGUNMRS EUHQIWHQ
2 SEUHQIWHQYHDQVE RRUGLQJ

2 SEUHQI VWMQ XIVWGH BIYHUQJ YDQJ RHGHUHQ Z RUGHQ YHZ HUNA RGLD DB EHDXQJ UNH LHFKWIQ HQ UMFRIV P HW
EHWHNNLQI VRWGH HHQGRP YDQ GH J RHGHUHQ] 1\ RYHU HGUDJ HQ DDQ GH NRSHU

2 SEUHQI WMQ XIWGH GIYHUQ) YDQ GIHQWMQ J HVRKIHGHQ QDDULDVR YDQ GH J HBIYHUGH SUHWMEN JHEDVHHUG RS
GH YHULFKWM GHQWMQ VRWDDQ GH EDDQVEDWP  1Q YHUKRXGIQ) VRWEH LQ VRBDOM YHULFKWQ GIHOWMQ

+ XXURSEUHQIWIHQ

" IMEHWH  HQ RQWDQJ HQ EHGLDJ HQ YDQ KXXUBHWY HQ EHZ RQHLY YRRUGH KXXU ' H NBDUINAVH KXXU/RP VAKALQ) 1V
YDQRYHKHIGVZ HIH JHERQGHQDDQHHQP D[ P XP B H UHI H® YRRUGH KXXUHLKRILQJ 1Q ] M) GRRUKHW

P IQWMUH YDQ %4QQHQDQGVH =DNHQ J HSXETFHHUG HQ EHGLDDI WYRRU YRRUD@ IQNRP HQV ' H ND®I KXXU
YDQ HHQ VRADG! VHARLZ RQAQJ IV IQ GXVQHWRP KRR JHIDDQIR RNLY HHQ HHQP DD H KXXUYHUI 1QJ
YHUBTEKWYRRUKXIVKRXGHQV 1Q HHQ VRAD®! KXXZ RAIQ) GIH UIHDMH W GXXUZ RQHQb

" HKXXUAELQI BYDQ YUMVHARLE RQQIHQLY JHP D] P HHUGRS I DWH YDQ
2 SEUHQI WHQ VHUYLFHFRQWDPWAQ

" IMEHWH HQ RQWDQU HQ EHGLDI HQ YDQ KXXUGHWY HQ EHZ RQHU/ \WMUGHNNLQU YDQWM P DNHQHQJHP DDNW
VHUMFHNRMQ -DDUIMV YIQGAYHULHNHQLQ) SODW RS EDVY YDQ GH GDDGZ HUNHIMH EHVMAIQIHQ ' H NRAMQ
Z RUGHQ YHLDQ RRUG RQGHUGH MWWMQ VHUYIFHFRQADFWQ
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2 YHIKHL.GVEINBLDI HQ
2 QGHUGH| H SRWY 1D GH YRO HQGH HBIP HOMQRSIHQRP HQ

YUMDOXIWGH HJ DO/DWHUHNHQIQ) UNAVELNEDI HQ
RYHW H RYHKHIGVEINB DI HQ

9HWINRRSRSEUHQI WWDWY RHGSRUMI HXLAA
2 QGHUGH] H WIXEUHN Z RUGHQ GH YRO HQGH YHUNRRSRSEUHQI WMQ RSIHORP HQ

* HUIHDOHHUGH YHUNRSHQ YDQ YDWYRHG [Q H| SGRVIMH
9HUNRRSRSEUHQI WEIMBIYHUQJ YDQ 9 DWYRHG EHVMP G YRRUGH YHINRRS 1Q H SEIVIMH HQ YHINRFKWRQGHU
YRR DDUGHQ

2 SELHQI WMQ Z RUGHQ YHWDQU RRUG RS KHWP RP HQAYDQ BIYHUQ)  SDWHUHQWDQVSRUBINM
" HNRWMQ GH VRH W UHNHQHQ] LD DDQ GH YHIARRS YDQ GH YDWYRHGSRUMI HXLE! Z RUGHQ YHUDQUE RRUG RQGHUGH

VRHI HUHNHQGH RUI DQVDWHNRVWQ
YHGUNMVIDWHQ

/ DWHQYHWDQVY RRUGELQJ DA HP HHQ
/ DWMQ Z RUGHQ YHWDQE RRUG 1Q KHWIADUZ DDURS ] H EHWHNNIQI KHEEHQ + IHUEIVZ. RUBARQGHWHRKHIG JHP DDNW

WOWHQ GILHPWHQ LQGILHPWRH W UHNHOHQ NRAMQ
/' Hi HUUHNHQWKDDURSEUHQI MQ HQ NRVWMQ VRH DDQ GH YRO HQGH DPAYIWIMWQ

([ SEVMH YDWIRHGS RUM HXI P HWDO'\VXE DRAYIMWQ
OHKXXUHQ EHKHHU
2 QGHKRXG GDIHIMVHQ S@QP DA RQGHKRXG
SHUIYIEHNRAMQ

9HNRRS YDWIRHGSRUM HX @

/ HHEDDKHG

SURVIRRQUI INNHIQ)

2 YHUIH DPRYIWAWMQ

2 YHLLIHRU DQLVDWNRAMQ

" H EHGUMANRMQ EHVUBIDQ XIMEHURQHHONRVMQ HQ RYHLL H EHGUNMMDMAMQ ' H SHIRQHHONRMQ EHBDQ XIW

YUXVRVDDUMHQ VRADB! VMO HQ SHOVRHQOVMMQ
2 YHUW H SHOROHHONRAMQ

9RRUGH VRHUHNHQQJ YDQ GH SHUVRCQHHONRWWMQ DDQ DRRYIWIMAQ | LD GH YRQO HQGH GHIi QWHY J HEUKINW

" ILHAMVRHUHNHQIQD . P HGHZ HNHULY EHWRNNHQ EIMGH XIWRHUQJ YDQ GH DRAYIMW
, QGILHAM\RHUHNHQIQJ P HGHZ HINHULYEHARNNHQ EIMKHVBOQQHQ YRRIEHIHGHQ VRH] IEKVWKRXGHQ R | DROMHQ YDQ GH GILHAM | X QR

2 YHKHDG NRWMQ GIH YHUYD@IQ EINKIMEHWMGIQJ YDQ GH DRAYIWAW



$ @1 NRWMQ GIH QHWELQQHQ ERYHQWEIIDQGH GHi QUIHV YDABIQ | D VRHI HUHNHQG DDQ 9 HUKXXUHQ Y4HKHHU
XIMYH] RQGHUG GH NRAMQ GLH DA RYHLLI H RU DQVDWHNRWMQ YHLDQE RRUGZ RUGHQ ' W M) NRAMQ RS KHWI HELHG
YDQ

* RYHLQDQRH HQ EHVMXU
3RUARIRP DQDIHP HQW
$WHAP DQDIHP HQW
7UHDWXU

-DDUYHUMDY JHYIQU HQ FRQWRO
3HURQHHOHQ R DQLDWA
BHURQHHOYHLHQUIQI HQ2 5

2 YHW H EHGUMWDWMQ

" HRYHW H EHGUMVDWMQ EHVMDQ XIW

+ XIWHDI NRAMQ
) DAOBILHNRUMQ

. RWMQ5 DDG YDQ &RP P IMDUMAQ

. RAMQ &7

$OHP HQHNRWMQ

$IVEKUMIQIHQ DPAYD WQ GLHQWM YDQ

( HQ DDQWCSRMQ] 1 GILHPVYRHJ HUHNHQG DDQ HHQ DRAYIWIWGH RYHUL H EHGLDI HQ] 1D D&Y RYHUKHDG DDQ GH
DPVYMIWQ VRH HUHNHQG Z DDUEIMGH SHURQHHONRVMQ SHUDPRYWIMDS YHUGHHOBIXWCQ) HEUXINA LI

$1IVRKUMLQI HQ P DVIAU-GH YDWI DRYD
" HDIVFKUMIQIHQRS P D\MU- ®1 YDVWM DRAYD WIQ GIHQWM YDQ GH Hl SBMIMH Z RUGHQ J HEDVHHUG RS EDMY YDQ GH
YHINUMIQIV R YHUYDDUGE] QI VSUNM

0 DWU: ® YDVM DPAYD WIQ GIHQM YDQ GH H SRIVEMH Z RUGHQ YDQDI KHWP RP HQWDQ.J HIHHGKHIG YRRU

LQI HELXINQHP 1QJ DI J HVFKUHYHQ RYHUGH YHLZ DFKWM VRHINRP M H J HEUKINVGXXUYDQ KHVDPWH $ 1 VFKUMIQI HQ
YIQGHQ SODW YROHQV GH AHDILH P HWRGH RS EDVV YDQ GH YHLZ DFKWM J HEUKINVGXXU 0 HWHHQ P RJ HIWH
UHWE DDUGH Z RUBALHNHQIQ) J HKRXGHQ

2 YHUMULHICHQ HQRS WH- &1 Z DDUGEH J HZ DDUGHHUGH YDWYRHGEH®Y J 1QJ HQ Z RUGAQIHDI J HVRKLHYHQ

,QGHQ HHQ VKD VZ LYILJ LQJ SODWYIQBAYDQ GH VRHNRP WM H J HELXINVGXXU GDQ Z RUGHQ GH\RHNRP MW H
DI VRKUMLQJ HQ DDQJI HSDWW/ARHNZ LOAMQHQ  YHUTH] HQ EIMHUNRRS YDQ RQURHUHQGH HQ URHUHQGH ] DNHQWQ
GHQAM YDQ GH H] SGIVIMH | 1\ EHI UHSHQ RQGHUGH DI VRKUMIQI HQ

$ I VFKUMIQI HQ Z RUGHQ YID YHUBHHO®BIXWD VRHI HUHNHQG DDQ GH DI ] RQGHUIMH DRWYIWIWQ

/ DWHIQ RQGHIKRXGVDPVYLVIALVIAQ
2 QGHUGH] H SRWAZ RUGHQ DB GILHPADDQ KHWYHUADI NADUVRH W UHNHQHQ NRMQ YDQ RQGHIKRXG YHLDQU RRUG
YRRU] RYHUGH] H EHWHNNQ) KHEEHQ RS KHWDMWIRHG IQ H| SEVIMH 9 DQVRHUHNHQEDDIKHIG LV VSUDNH DO GH



GDDGZ HINH@MH Z HUN DDP KHGHQ LQ KHWHUDI NADUKHEEHQ SODWI HYRQGHQ 5HHGV DDQI HI DQH YHUSTFKWQ HQ
Z DDUYDQGH Z HIN DDP KHGHQ QRI QLHW LMD XMYHYRHUG RS EDDQVGDMP Z RUGHQ YHLZ HINARQGHUGH QEVKIVGH
EDOQV EGNHQGH YHSTEKWRI HQ

+ HANDFKWQ HQ P XVIMHRQGHUKRXG Z RUBARQGHUVFKHLGHQ LQ NRWMQ YDQ GHUGHQ HQ HL HQ GHQWDOP HGH GH
NRVWMQ YDQ KHWP DWIUDDOHUELKIN ,Q GH Z IQWVHQ YHUIHVUHNHQQD ] 1) GH NRAMQ YDQ GH HLI HQ GHQW
RSJHQRP HQ EIMGH NRAWMQVRRUVDOUMMHQ HQ VRADG! WMQ ' H @MMQ YDQ RQGHKRXG RQGHWFKHIGHQ| LFK YDQ
DRAYHHUEDUH NRAMQ GRRUKHWHIWEDWHUJ HHQ VSLDNH LV YDQ HHQ Z DDUBHYHKRI IQ) YDQ KHWDPWH

/ RQHQ HQ VDMUM/HQ HQ VRALD®! MWIQ
/ RQHQ VDOUMHQ HQ VRADG! DWMQ Z RUGHQ RS J LRQG YDQ GH DUEHIGVYRRLZ DDUGHQ YHLZ HUNAKQ GH Z LOMHQ
YHUIHMUIHNHQIQU YRRU] RYHU] H YHURKX@L G 1 DDQ Z HINQHP HL/

3HUWRQHHOEHRQQIHQ BQHQ VRADGI OWMQHJ YR HQJ HHQ DSDUM UHI HAQ GH Z LOMHQ YHUIHVUHNHQQD
" H HNRWMQ] PRSI HQRP HQ 1Q DQGHUH RQGHUGHBIQ YDQ GH I XQPUWRQH®B! Z LOMHQ YHUIHVUHNHQQ) 9RRUHHQ
QDGHUH VSHALL FDWH Z RUBHQ YHZ H) HQ QDDUGH EHWHI  HQGH VRHIFKWQ

3HQURHQDWIAQ

I Hi HUKHH D@ SHVIRHQUAJ HIQJ HQ YHZ HINAWYRO HQV GH YHUSTFKWQ) HQEHQDGHUQJ bt H RYHUKHWYHU/DI NADU
YHUFKX@LI GH SUHP 1H Z RUBADY DMWAYHLDQUE RRUG 0 XVEMIV 1Q GH SHOVRHQYRR IHQIQ) Z RUBHQRRNIQ GH

Z IQMHQ YHUIHVUHNHQLQD YHLZ HUNWA+ HWEHGUDI DD SHOVRHQYRRY IHQIQU IV RSIHQRP HQ LV GH EHVIM
VFKDWQ) YDQ GH QRI QHWI Hi QDQFHUGH EHGLDI HQ GIH QRRG DNHMM] MPRP GH GHVEHWH HQGH YHUSTEKWOI HQ
SHUEDDQVGDWP Di W Z IN\HBIQ

/ HHIEDDIKHLG

" H KIHURQGHU YHUDQU RRUGH NRVWMQ EHWHI - HQ NRMQ YDQ I\ VIHNH LQJ LHSHQ QUHVY NGH IQYHMUQI HQHQ
XIMYDYHQ YRRUDPWYIWIWMQ IQ GH RP J HYLQJ YDQ Z RRQJ HBU HQKHGHQ YDQ/ Hi HU GIH GH ®iHI EDDLKHLG IQ EXXUMQ
HQZ IMHQWAQJ RHGH P RHWIQNRP HQ

© DDUGHYHUDQGHUQI HQ YDQ' QDAL YDWH DPIYDIHQ GHULYDVAQ
: DDUBHYHUDQGHUQI HQ Z RUBHQ YHZ HUNWRS EDVY YDQ GH UH ®1 Z DDUGH 9 RRUQDGHUH \VRHIFKWY) YHLZ LYIHQZ H
QDDUSDUDI DD b

5SHQMEDWAQ HQ LHQWADMWIAQ

5 HQMEDWQ HQ UHQWMWMQ Z RUGHQ WIBVHYHQUHA YHZ HINWVUHNHQLQ) KRXGHQG P HWGH Hi- HPHYH UHQWYRHW
YDQ GH EHWH  HQGH DPWYD HQ SDWIYD %4MEH YHZ HINQJ YDQ GH LHQWMMMMQ Z RUBNHNHQIQ) J HKRXGHQP HWEH
YHUDQUE RRUGH WDQUDPWHNRVWMQ RS GH RQWDQJ HQ BHQLQU HQ GIH DAY RQGHUGHHOYDQ GH EHUHNHQIQ) YDQGH

Hi HPWHYH UHQW Z RUGHQP HHIHQRP HQ

$ FAYHLHQ YDQ LHQWHMWAAQ

5HQMDMMQ Z RUGHQ J HDPAYHHUG YRRUNZ DAl FHUHQGH DPWYD J HGXUHQGH GH SHURGH YDQ YHUYDDUEL 1Q) YDQHHQ
DPWHI 1QGIHQ KHWHHQ DDQP HUNH@MH KRHYHHEHIG Wi YHUWRP KHWDPWH J HEUXINVNDDUR! YHUNRRSNDDUWM

P DNHQ ' H \WM DRAYHUHQ UHQM Z RUBAEHUHNHQG RS EDVY YDQ GH YHUVRKX@LJ GH UHQWM RYHUVSHFLL HN YRRUGH
YHUYDDUGELILQ) RSJHQRP HQ BIQIQI HQ HQ YDQ GH J HZ RI HQ UHQMYRHWYDQ BIQLQI HQ GIH QHVW/SHFLL HNDDQ GH
YHUYDDUGLI LQI YDQ KHWDPWAI ] 1M VRH W UHNHQHQ 1Q YHLKRXGIQ) VRWGH XIWYDYHQ HQ SHURGH YDQ YHUYDDUGL) LQU

* HDPWYHHUGH UHQM Z RUBAIQ GH Z IQMHQ YHUIHVUHNHQIQ) LQP 1QGHUQ) J HELDFKWRS GH SRAMHQMDWMQ HQ
VRRUVHOMH NRWMQ



DDUGHYHWDQGHUQIHQ YDWI RHGS RUMI HX LB

2 YHUJ H Z DDUGHYHWDQGHUQI HQ YDV RHGS RUAI HX LGB

" IMEHWH HQZ DDUBHYHLP IQGHUQI HQ HQ HYHQMWH®B! WIUKI QDP H KIHWYDQ GH J HEXUHQGH KHWHU/IX NADU] I\

ROMEDQ YDQXIMIHXZ DDQI HI DQH MUGIVAKH HQ | HWOMMH YHUSTEKWR) HQ P HWEHWHNNQ) VRWQYHMUQI HQIQ

QHXZ ERXZ  Z RQIQI YHLEHWIUQD HQ KHUMKXRXUHUQ) 2 RNZ DDUBHYHUDQGHUQ) HQ DI JHYRO YDQ SURVIPMQ GIH
JHHQGRRUIDQJ YIQGHQ Z RUBHQ RQGHUGH] H FDWI RUH YHLDQUE RRUG

1 LHWI HUIHDOVHHUGH Z DDUGHYHWDQGHUQI HQ YDWI RHGS RUMI HX LB
" H QHWI HIHDO/HHUEH Z DDUGHYHUDQGHUQ) HQ YDMRHGSRUM HXL@! KHEEHQ EHWHNNQI RS Z DDUGHP XVEMIV YDQ
RS UH ®1 Z DDUEH J HDPWYHHUGHDRWYD

1 LHWI HIHDOVHHUGH Z DDUGHYHDQGHULQI HQ YDV RHGS RUMI HXL@B YHUNRSHQ RQGHUYRRZ DDUGHQ

" IVEHWHI VGH NDDUINIVH P XVEME YDQ GH DRWH®! Z DDUGH YDQ GH Z RQIQU HQ YHINRFKWRQGHUYRRZ DDUGHQ ' W
EHWH V] RZ HOGH Z DDUGHYHWDQGHUQJ YDQ GH SRWHBRQURHLHQGH | DNHQ YHINRFKWRQGHU YRRUZ DDUGHQRDY GH
SRWBHUBIEKWR HQ XIMKRRI GH YDQ RQURHUHQGH | DNHQ YHINRFKVWRQGHU YRR DDUGHQN

1 LHWI HUIHDOVHHUGH Z DDUGHYHWDQGHUQI HQ YDWY RHGSRUM HXLAD EHAMP G YRRUYHUNRRS
" MEHWH HQ Z DDUBHYHUDQGHUQ) HQ GH ROMBIDQ GRRUHHQ Z LYILI LQJ LQ GH Z DDUEH YDQ GH YDMAYRHGSRUM HXLGB!
EHWMP G YRRUGH YHUNRRS 1Q KHWIRSHQGH YHU/D NaDU

5 HVX@DDWGHHMHP LQIHQ

+ HWHVXORDVWY KHWEHGLDJ Z DDUP HH GH ERHNZ DDUGH YDQ GH GHHQHP 1Q) VIQGV GH YRRUDIJ DDQGH NIDULHNHQLQ
IV J HZ IIL) G D&Y JHYRO YDQ KHWGRRUGH GHHQHP 1QU EHKDD@H UHVXGBDWRRU] RYHUGMDDQ/ Hi HUZ RUGW
VRHI HUHNHQG

YHDWIRIHQ

&RUSRUDMAHV'| 1N YHUBTEKWRYHUKXQ LOWI LD®! DRAYIMWIMOQ YHQQRRWFKDSVEHDMMY W ERVBGQ ( HQ HQ DQGHULY
YDWYH®BU GIQ HHQ P HWEH EHDMAQJ GLHQAWI HVERMQ YDVMMAERJ VRYHIHHQNRP VW962  QGH] H962 ] L1\

VSHALL HNH EHSDOQI HQ RSJHQRP HQ P HWEHWHNNQ) VRWEH Z DDLGHUQ) YDQ SRWMQRS GH i VFD®! RSHQQI VEDDQY
HQ GH Z LlYIH YDQ UHVXGBDV@HP 1QJ

" H EHDWWY RYHUKHWHVXORDWZ RUGWEHUHNHQG RYHUKHWHVXGBDVWRRUEHDW) HQIQ GH Z IQMHQ
YHUIHMUHNHQIQ). UHNHQIQU KRXGHQG P HVEHVIFKINEDUH § VFDDOFRP SHQUDEH®! YHUTH] HQ XIVWRRL DDQGH
ERHNLHQ YRRU] RYHUQIHWRSJ HQRP HQ LQ GH MWQWM EHDWMY YRUGHUQI HQ HQ YUMHMGH Z IQAZHWEQGGHBIQ
HQ QD EIMAGR) YDQ QHWDIWHNEDUH NRWMQ 7 HYHQV Z RUBALHNHQIQ) J HKRXGHQ P HWZ IYIL) IQJ HQ GIH RSWHGHQIQ
GH OWQM EHDMAQJ YRUGHUQJ HQ HQ GWAQW EHDMAM VRKXGHQ XIVIKRRI GH YDQ Z IYILI 1QJ HQ IQ KHVWM KDQMUHQ
EHDVM \BUH!



) LODQFL: B LOWUKXP HOWAQ HQ UMFREHKHHUAQJ

94 QOHQ KHWAHDVXU EH®ILG YDQ/ Hit HUGHQWKHW HEUXIN YDQ DI J HBIGH | QDQA= G IOMKP HOMQ IGHUYDWIJ WU
EHSHINQJ YDQICKHUHQM | QDQHL= B UMFRV 2 S JURQG YDQ KHVWLI HUHQGH LOMUGH WHDVXL VMO KHWI HEUXIN
YDQ GHUYDWIQ VIBIFKW VRHJ HWBIDQ YRRU] RYHUHUHHQ P DWUHHOYHUEDQG P HWGH | QDQRIHUQI VSRVIWH R KHW
EHGU GH YHLP RIHQNDQZ RUGHQJHBUG ' HUYDWQP RJHQ QHWZ RUGHQ J HELKINAYRRUKHWQQHP HQ YDQHHQ
VSHEXOMWHYH SRVMAH

9RRUGHUYDWIQDDQIHIDDQGQD  DXI XMV JHOWEDW Hi HU] IEK YRO HQV KDDUWHDVXU VAMXWRQYHUNRUWY
KRXGADDQ DUANHO YDQ KHVW/AHVOXIVYRHI HOWQ [QWMERJ HQ YROMKXIVYHWO

SUNMUMR

/ H HUBRSWI HHQ SUMUMER P HHUWAQ DDQ) IHQ YDQ GH Z DDUGHRQUE IN\HIQJ YDQ GH P DQGDVRUY ELHDV 1Q GH
GHUYDWAQ YDQU 3 3DUEDV RP GDWGEH] H GHUYDWMQ] M EH- IQAI G

9DOVDUMFR

/ Hi HUBRSWI HHQ YDOMD UMER DA LONRP HQGH HQ XIWYDDQGH NDWARP HQ I LQHXLRIV 2 RNP HVEHWHNNQ) \RW
i QDQAL: B LQAMKP HQMQ BRSW Hi HUJ HHQ YDOMBUMEFRV

5HQWAUMEFR

I Hi HUBRSWHQMUMER RYHUGH UHQWMGLDI HQGH @QJ BRSHQGH HQ NRUARSHQGH VFKX@HQ 9RRUVFKX@HQP HW
YDUDEH®! UHQMDI VSLDNHQ GRSW Hi HUUMER \WIQ DDG) LHQ YDQVRHNRP MM H NDWMRP HQ P HVWEHWHNNQ) \RW
YDVWHQMQGH VFKXGHQ BRRSW Hi HUUMEFRIV RYHUGH P DUNVE DDUGH

. LHGHWIMFR

/ Hi HUKHHIW) HHQ W Qi FDQW FRQFHQWDWAHY YDQ NLHGIHWIMER / Hi HUP DDNA HEUKIN YDQ P HHUGHUH EDQNHQ

WICHIQCH RYHUP HHUGHUH NLHAHWDFLOMIMAQ W NXQQHQ EHVRKINNHQ 9RRU] RYHUQRRG DNH@NM Z RUEHQ DQGHWH
1 HNHWIKHGHQ YHUAMHNADDQ GH EDQN YRRUEHVFKINEDUH NLHGHWDRQOMIWIQ

[ ITXLAVAIWUMEFR

5HBIYDOWM [QAFDVRUHQ YRRUKHWII XIGVWIWUMER GDW Hi HUBRSWSHUEDOQVEDWP ] L) D&Y YROW

%-BLDIHY[ U
/ [T XIGIVHIWUMER [QGIFDVRUHQ SHU
* HERU GH GIQLQJ HQSRUM HXI1 : 6 b
2 QJHERUW GH GIQLQJ HQSRUM HX LGB b
1 RJ QIHMEHQXWH ERUILQIVUKIP W@ 6 b
UHOXWAQJ NUHGLHMDA.MMW b

1 RJ QIH\EHQXWM | DHOMW b


https://jaarverslaglefier2021.sites.kirra.nl/jaarrekening-en-toelichting/7-financiele-instrumenten-en-risicobeheersing?toc_static_id=71

QRBOMWY HUSHUEDDQUGDWP ALFDU P LORHQ DDQ @ XIGMIWELRQQHQ EHVIKINEDDU 9RRU
HEHGLDDI WKHWSOI RQG U tP LORHQ ' H J HERU GH GIQQ) HQSRUMI HXI@ EHGLDDIWSHU ~ GHRHP EHU
1 P 1ORHQ LQFOMHI UKIP W IQ BIQQU P HWYDUDEH®I KRRIGRP ' H O XIGMWIWUIDWRYRRUGH &5 IV

/ Hi HUP DDNW) HEUXIN YDQ P HHUBHUH EDQNHQRP RYHUP HHUGHUH NCHGIEWDFLOMIWQ W NXQQHQ EHVIKINNHQ 9RRU
] RYHUQRRG] DNHIN Z RUBHQ QDGHUH ] HNHLKHGHQ YHUAHNADDQ GH EDQN YRRUEHVIFKINEDUH NLHGIHADAIMMIWQ * H
Z DDUBHUQJ YDQ DI J HBIGH | QDQFL: B LOWMKP HOMQ IGHUYDWJ 1V DI KDQNHDM YDQ KHWHMR KHWRQGHUDI J HQGH
YDQ KHWGHUYDDVEHXU/I HQRWHLG LV Rl QHW, QAIHQ KHWRQGHUD) J HQGH EHXUWWI HQRWHUG LV GDQ Z RUBWKHW
GHUYDDVIMI HQ DRWH®! Z DDLGH RSJHQRP HQ |, QEIHQ KHWRQGHUD J HQGH QEMEHXWI HQRWMHLUG IV Z RUBAKHW
GHUYDDVWMI HQ J HDP RUMHHUGH NRWBUM RSIHQRP HQ ' H Z IYIH YDQ YHLZ HINQJ YDQ Z DDUGHYHUDQGHUQI HQ YDQ

KHWDIJ HBIGH | QDQFLHHAQWUKP. HQAL DI KDQNH@N YDQ R HUP HWKHWDIJ HBIGH | QDQFL: B LOMKP HOWKHGI H
DFFRXQWQ Z RUBARHI HSDWRI QHW

/ Hi HUSDWINRWSUMKHGI H DFFRXQWQ) VRH RS GH 1QJ H] HWi LHQWM VZ DS 2 S EDVIV YDQ GH YLJHUHQGH UHI HOHYIQJ
IV SHUED@QVGDWP  VSUDNH YDQHHQHI HPWHYH KHGIH 9RRUGH LHQM VZ DS JHIBAGDWEH RP YDQI GH RRSWG
KHWDIJ HGHNM UMER HQ GH Z LyH YDQ DI LHNHQQJ YDQ GH UHQM VZ DS J HOMI] L\ DDQ GH DI J HGHNM SRVIMH

Z DDUP HH VSUDNH IV YDQHHQH HPWHYH KHGI H

' HWRHSDWIQJ YDQGH DDQIHSDWMSIEKV@D ) LODQFL: G LQWKP HQMQLY YDQDI GH NADULHNHQLQY
RYHUHHQNRP W' GH YRRUVFKULWIQ J HKDQWMHUG Y4MKHWRHSDWHQ YDQ NRAWBUINM KHGI H DFFRXQM LV GH HHUAM

Z DDUGHUQ) HQ GH JIRQGVIY YDQ YHZ HINQJ 1Q GH EDDQV HQ GH UHVXEBDVEHSDAR YDQ KHWKHGI H IQWKP HQW
DI KDQNH@N YDQ GH DIJ HGHNM SRVW

9RRUHHQ QDGHH RHIFKWQI RS GH GRRU/ Hi HUDI J HVERWMQ GHUYDWQWDQUDRAHY P HWEIMRUHQGH Hi HAMQRS GH
P DUNE DDUGH HQ @ XIGMWAWUMERIV Z RUBAYHLZ H HQ QDDUSDDIWDDIb — / Hi HUKHHIW HHQ GILHRW

@ XIGWIMWUMER XIMKRRI GH YDQ GMGHUYDDWRP. GDVWHUJ HHQ WWHQWIBVH ELMVRUAQ VYHISTEKWR) HQ] LD
RYHUHHQI HNRP HQP HWGH EDQNHQ

" MEHWINHONKHWYRO HQGH

,QGIHQ GH DIJ HGHNM SRWWIHI HQ NRWSUM LQ GH EDDIQV Z RUBAYHLZ HINAZ RUBARRN KHWGHUYDDVYMI HQ
NRWEUM J HZ DDUGHHUG

=ROQJ GH DIJHGHNM SRWIQ GH NRWBUMKHG) H QR QLHWQ GH EDDQV YHZ HINAZ RUBAZ RUBAKHWKHGI H
IQMXP HQAQIHWI HKHLZ DDUGHHUG + HWIQHT HPWHYH GHHOYDQ GH KHGI HUHDMH Z RUBAGLLHPWQ GH Z IQWHQ
YHUIHVUHNHQLQD YHZ HINWRQGHUGH SRVW QDQFL= ®1 EDWIQ HQ DVMQ

/ Hi HUSDWINRWBUMKHGI H DFFRXQWQ) VRH YRRUGH UHQWMVZ DSV GIH HUYRRU] RU HQ GDVEHSDD@H YDUDEHO
LHQWQGH VRKX@HQ Z RIGHQ RP J H) HWIQ YDVAWHQWQGH BIQQI HQ + HWIQH HPWHYH GHHOYDQGH

Z DDUGHYHUDQGHUQJ YDQ GH LHQWMVZ DSV Z RUGAYHIDQU RRUG LQ GH Z IQMWVHQ YHUTHVUHNHQIQ) RQGHUGH SRW
i QDQA- B EDWQHQ WMQ ,Q KHVKXIGLI H ERHNBDUKHHI WVEIVQHWRWHHQ UHVXORDW HBIG

%-\VFKINEDDUKHL.GVUMEFR

' HP DDWHIHBIQURQGRP  GH 9HIKXXUBHKHI QI YDQXIWGH @QGHMMH RYHUKHIG HQ GH RP YDQJ UMH

VDQHUQI VWAMXQ GRRUGH $ XVRUWIW - RQHQ BILGHQ VRWHHQ WL Qi FDQWH HPWRS GH RSHUDWRGQH®! NDWWRRP YDQ
Z RQIQI FRUSRUDMAHV / Hi HUKHHIVWKDDUi QDQFL= B P HHUMUHQSMQ] RGDQL) DDQIHSDWARS GH] H P DDWHI HBIQ GDW
GH EHVFKINEDDUKHIG YDQ | DRDMIMQ YRRUI QDQRIHUQ) HQ KHU QDQRIHUQ) J HFRQWOXHHUG Z RUBW/ Hi HUYRGRHW
1QGH P HHUBUHQS@QQIQ) DDQ GH i QDQFL: B NHQI HVBXBIQ] RDAY GH| H GRRUVRH] LEKWRXGHLY HQ DQGHUT QDQFL: ®f



WINHKRGHW Z RUGHQ J HKDQWHLG * RRUEDW Hi HUP IQGHUDI KDQNH@MM Z LCY 1D YDQ HHQ EHSHUNADDQA QDQRHLY
IVV/ Hi HUGRRURSHQG RS | RHN QDDUDQGHH ELRQQHQ YRRUDQI H\MUP 1N QDQAHUQJ b/ Hi HUKDQWHWKHWHLI HQ
P IGGH®IQ EHGIG YDQKHW DDUERU IRQGY YRRUGH 6RAID®!: RAQIERXZ / Hi HUKHHIWEDDUGRRUGH P RJHIMKHIG
RP QHW $( %LQVHWMUQIHQHQ DI RMQIHQ YDQQHW $( %®IQQIHQW ik QDQRLHUHQ XMAGH SRUMHYH
RSHUDWRQH®! NDWARRP  HQ GH DDQ) IHQENH NDWMRP. HQ YHUNRSHQ XIVEHWEIDQG EH] IW2 YHU HQ IVRP
GH| HUHGHQ JHHQH WD QHW $( %i QDQAHUQJ) DDQIHWRNNHQ ' H YHLZ DRKWJ IV GDW Hi HURRNIQ GHQHW
' $( %IQYHAMUQI HQ XIWHL HQ P LGGHBIQNDQ i QDQRHUHQ HQ YRRUKDDU' $( %61 QDQFHUQ) NDQ YROVBDQ P HWKHW
DDQAHN\HQYDQ: 6:  JHERU GH i QDQAHUQ) 9RRUGH EHVKINEDDUKHIG YDQ1i QDQAHUQJ 1V GH RU DQVDWH WMIN
DI KDQNH@M YDQ KHWE@WHQG | XQPAWRQHUHQ YDQ KHWERL LQI VMMOHOYID KHW  DDUERU | RQGY 6RADG!: RQIQIERXZ

5H~Q Z DDUEH YDQi QDQFL~® LQMKP HQWQ

" HUH ®1Z DDUGEH IV KHWEHGUDJ Z DDUYRRUHHQ DPWHI NDQ Z RUGHQ YHLKDQGH@ Rl HHQ SDWIHI NDQZ RUGHQ

DI J HZ INNH@ VWOWHQ WU] DNH J RHG J HQ RUP HHLGH SDUMWIQ GIH VRWHHQ WDQUDFWH EHUHIG HQ RQDI KDQNHDIM YDQ
HODDU] I , QEHQ QHWEILHPWHHQ EHWRXZ EDUH UH- B Z DDUGH [V DDQW Z IIYIHQ Z RUBWGH UH- ®i Z DDUEH
EHQDGHUG GRRUGH] H DI W BILGHQ XIMGH UH- B Z DDUGH YDQ EMVVBQGGHBIQRI YDQ HHQ VRRUWH@M i QDQAHHO
IQMXP HQAVRI P HWEHKX@ YDQ Z DDUGHUQI VP RGH@BIQ HQ Z DDUGHUQI WMFKQHNHQ + IHUEINE RUBV

JHEUKINI HP DDNWYDQ UHFHQWM J HIMVRRUA H IDWDLP TV ®IQI W WDQVDRWHY  HQ YDQ QHWR FRQWQWM Z DDUGEH

P HWRGHV Z DDUEIMHNHQQ) Z RUGAI HKRXGHQ P HVW/SHRL HNH RP WBBQEI KHGHQ



7RHOAKWVIQJ RS EDMQVSHU  GHFHP EHU

0 DViHU- & YDWW DFVIYD

2 QURHIHQGH HQ URHUHQGH ] DNHQ W GHOWM YDQ GHH SERVIMH

" HP XVIMHV IQ GH P DWU:= ®& YDVWM DRWYD WIQ GLHOWM YDQ GH H[ SGIMIMA | 1D 1Q KHWRDYRQO HQGH VFKHP D

\VDP HQIHYDW

%HEDIHD[ U

NDQXDUL

YHUNUMLQI VSUNIHQ
FXP X@MHYH
Z DDUGHYHLP LQGHUQIHQ

ERHNZ DDUGH  NDQXDU
b

P XVDVIHV
LQYHWMUQIHQ
GHVQYHWMUQIHQ

Z DDUGHYHP LOGHUQIHQ

WIUXJIQHP 1QJ YDQ
Z DDUGHYHLP LQGHUQIHQ

VRVDDCOP XVDWHV
b

GHFHP EHU
YHINUMIQUIVSUNHQ

FXP X@MHYH
Z DDUGHYHP LQGHUQIHQ

ERHNZ DDUGH  GHFHP EHU

YHGUMIHERXZ HQ  9HUYRHUW IGGH®IQ
HQ VAUHIOHQ

b b

$ QGHUH YDWWH
EHGUNMVP LGGH®IQ

b

7RVIDDC
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9RRUGH SRWIRQURHUHQGH HQ URHUHQGH | DNHQ WAQ GIHQWM YDQ GH H SBRVIMH Z RUGHQ GH YROHQGH
FRP SRQHQMQ HQ DI VFKUMIQI WP [NHQ J HKDQWHLG

b b b

FRP SRQHQW DIVFKUMIQIWP HVKRGH DIVFKUMLIQIWHLP 1M
JWRQG JHHQ DIVFKUMLQJ b
RSWIO aRHDU NDDU
YHERXZ IQIHQ aRHDU NDDU
LQYHQVBUY aQHDU NDDU
YHUYRHLP LGGHBRQ aQHDU NDDU
VRIVE DUH aQHDU NDDU
LFWP LGGHBRQ aQHDU NDDU

,Q GH SRWIRQURHUHQGH HQ URHUHQGH | DNHQ WAQ GIHQWM YDQ GH H] SERIVIMA ] 1) EHI UHSHQ SRWMQP HVHHQ
ERH\ZDDWGHYDQU P IORHQ ~ GHFHP EHU U P LORHQ GHZ RWGHQJIHI QDQAHUG GRRUP IGGHODQ
i QDQADOBDVH $ @1 RYHLLI H YDV DRWYD | 1) MUGIVFK HQ HFRQRP VK 1Q YU HLI HQGRP YDQ GH VWFKWQJ

" HNDQRRU HERXZ HQ] 1 YH HNHUG W HQ KHUERXZ Z DDUGH (U] MRS GH] H SDQGHQ JHHQ K\ SRWHFDILH
] HNHIKHGHQ DI J HTHYHQ

9 DWIRHGEHMIILQIHQ

QGHSRUMQ" $( %HQQHW $( % YDWIRHG LQH SEMMH | LD 17 RAQIHQ JDWDIHVHQ
RYHUWH HHQKHGHQ 92 * 0 2* ,QWDP XUWDDORSJHQRP HQ .Q KV GH P DUN DDUGH YDQ GH \RVB®!
YDWYRHGSRUM HXI@B! LQFOMH YRRUDDGP XVMH P HW  JHWMIHQ ' H Z DDUGH WIIQJ ] RQGHU
YRRUDDGP XVEMEH NRP WKIVRS

YHADIHY[ U

P DINVZ DDUGH 1Q YHIKXXUWGH WIDDW
Z RQIQJSRUM HXL@H

EHGUNVP DWJ HQ P DDWFKDSSHIMI
SDUNHUHQ

7RVDDO



" HP XVIMHVIQ' $( %HQQHW $( % YDMWIYRHG LQ H SGRIMMHA | LN 1Q KHWIDYRQO HQGH VFKHP D VDP HQIHYDW

YHADIHY[ U
b ' $(%YDWIRHGLQ 1 HW $(%YDWIRHG IQ 7RVDDC
H[ SRIVDVH H[ S&RIVDWH
ERHNZ DDWGH NDQXDU
b b bb

P XVDVHV b bb

LQYHWMUQIHQ RYHUERHNIQJHQ YDQ
YDWYRHG LQ RQVE INNHIQJ

LQYHWMUQIHQ DDQNRSHQ
IQYHWMUQIHQ RYHW)
GHMOYHVMUQIHQ  YHUNRRS

GHVMOQYHWMUQIHQ \MRRS
RYHUERHNLQJ HQ QDDU YDWIRHG LQ
H SGRIVDMH

GHVQYHWMUQIHQ RYHW)

KHWZ DDUGHUQJ

VRVDDCP XVDVIHY

b b bb

ERHNZ DDUGH  GHFHP EHU

+ HWHUBRRS YDQGH P DUNE DDUGH YDQ GH Z RQQI SRUMIHXL@® H FOMH SDUNHUIHQHQYR *  Z RUBNQ
RQGHUAMDQGH VREHOXIWIHQI Hl HWEHUJ HP HHOQWM

2 QVZ INNH@QJ P DUNVEZ DDUGH Z RQLQJSRUMI HX LA

YHADIH[ U
* HP HHQW 9RRUDDG D +% ' MVRQWAUQIV / HHIZ DDUGH 2 YHUIH
b b P XVIMHV YRHW b YUMHGV b
YRRUJ HVAKUHYHQ
b b P XVIMHV SDLDP HW/ b b JUDGHQ b

YRUWHU 2 GRRWQ
(PPHQ
* LRQIQIHQ

0 IGGHQ
* LIRQIQIHQ

6VGVNDQDDO
7RVDDO

" H J HVFKD\Wi Z DDUGH J HEDVHHUG RS GH P HHVWIHRHQM ;2 = EHVIKINALQU HQ YDQ DB HHQKHGHQ EHGLDDIW
U P LORHQ



SHMAYIMWDQDOVH P DUNA DDUGH

YHEDIHY[ U

3DWDP HMU JHDQMHGLQ H HWZ YL H HAARS P DUNA DDLEH H HRS
P DUN/Z DDLGH SDUDP HMJ U P DWNZ DDUEH

GLVARQWILLQIWRHW SV b

b b P LOXV b

JHP LGGHEH P DUNWXXU b sxvU b

b b P 1OXVU b

P XVIMHI LDDG SV b

b b P LOXV b

®HIZ DDUGH b SV b

b b P LOXV b

YHOLGVZ DDUGH

" H EH®IGVZ DDUGH YDQ KHWDWYRHG [Q H| SERIMIMA LV J HEDVHHUG RS GH P HWRGIHN] RDO RSIHQRP HQLQ KHW
+DQGERHNHQEHGDDUWBHU  GHRHP EHU  HJ P IORHQb

' HEH®IGVZ DDUEH SHUGHHGRUMI HXI@® | IHWHUDY YROWWKIW

YHADIHY[ U

© RQQINQ
3DUNHUHQ
"R *

7RVDDO



+ HAYHOVAKIONMWHQ GH P DUNA DDUEH HQ GH EHBILGVZ DDUGH XGIP R EHVWEDWKIWGH YRO HQGH RQGHUEHEQ

YHADIHY[ U
b " $(%YDWIRHG IQ 1HW $(% ' $(%YDWIRHG LQ 1HW $(%
H[ SRIVDVH YDWIRHG 1Q H[ SRIVDVH YDWYRHG 1Q
H[ S&RIVDWH H[ S&RIVDVH

P DUNVZ DDUGH SHU
GHFHP EHU

DDQSDWIQJ QDDUEHBIG
GRRUH{ SRIMHQ

DDQSDWIQJ QDDUKXXLEHBLG
PO VWHHKXXU

DDQSDWIQJ RQGHLKRXGVQRLP
QDDUEHBIG / H HU

DDQSDWQJ EHKHHUNRWHQ QDDU
Z HINHIMH XIWDYHQ EHKHHUHQ
®H EDDKHG

VRVDDCDDQSDWQIHQ
b b b b b

EH®ILIGVZ DDUGH SHU
GHFHP EHU

,Q RQGHUAIDQGH \WEHE RUBADDQI HI HYHQ Z HINHI - HPWHHQ SRMHYH Rl QHI DWHYH DDQSDWIQJ YDQ GH
XIMYDQI VSXQWMQ KHHIVRS GH EHBIGVZ DDUEH

SHMWNWMWDQDOW
%HADIHY[ U
3DWDP HMU DDQSDWQI 1Q  H HAWZ LIYILJLQ) SDUDP HMJ H HRARS EHBIGVZ DDUEH
EHPIGVZ DDUEH
GIVFRQWAUQI WRHW SV
EHBAG\KXXU SxvU
RQGHKRXGVQRLP SxvU
EHKHHUQRLP sxvu

OHJHNHUQY  HNHKHEHD

" H YDWYRHGEH®U J 1QJ HQ] 1M YHU HNHUG W HQ YHUNUMILQI VSUYHQF T YRRUEUHQJ LQJ VANRVWQ -DDUIMV Z RUGN
GH YHJ HNHUGH Z DDUBH YDQ GH Z RRQHHQKHGHQ DDQU HSDWADDQ KHWIQGH] FIVHUYRRUQIHXZ ERXZ Z RQIQIHQ] RDY
GVWERRUKHW.6 Z RUBAEHUHNHQG / Hi HUEHVEDOWIHYRRUNDDUINGY HHQ YDWEHGLDI  NIDUINGY J HEGH] HHWG SHU
HHQKHIG + HWRYHUJ EH| IWQIHWZ RQQIHQ 1V YHJ HNHUG W HQ KHUERXZ Z DDUGH

/ Hi HUKHHWKHW 6: JHYR® DRKWGRP  1Q YRRUINRP HQGH JHYD@IQ HHQ K\ SRWMHHNW YHWA HQ RS KHWI HKH®A
EH WODQ GH H YR® DFKWKHHIVKHW 6: I HGXUHQGH KHWHUMDI NADUJ HHQ JHEUKINJ HP DDNW



2 YHWIH YDWN RHGEH®HIJLQIHQ

YHADIHR[ U

ERHNZ DDUGH  NDQXDUL
b

P XVDVIHV

LQYHWHMUQIHQ

GHVQYHWMUQIHQ

KHZ DDUGHUQJ

Z DDUGHYHUP 1QGHUQIHQ

VMUXJ QHP LQJ YDQ Z DDUGHYHLP LQGHUQIHQ
RYHLERHNLQUHQ QDDU YDWIRHG LQ H SBRIVIDAH

RYHUERHNLQJ HQ VRRS YDQ YDWIRHG LQ
H SQRIVMH

RYHUERHNIQIHQ YDOXIWYRRULDDG EHVWMP G
YRRUYHU\RRS

UHFOMWL FDVH YDQXIWYRRU LHQIQIHQ

QRJ W RQWDQIHQ | DRMUHQ RSIHORP HQ
RQGHURYHURSHQGH SDWLYD

RYHUERHNLQJ HQ QDDUZ LOW HQ
YHUDHVUHNHQLQJ

VRVDDCP XVIDVIHV
b

ERHNZ DDUGH  GHFHP EHU

RQURHUHQGH ] DNHQ YHUNRFKW YDWIRHG LQ RQVZ INNH@QJ
RQGHUYRRW DDWGHQ EHWHP G YRRUHLIHQ H[ SRIVDVH

9DQ GH SRWIRYHUERHNQJ HQ QDDUYDWIRHG IQH SBIMMH U P LORHQ  J DDWKHWHQGDEH®! GHHOU
P LORHQ QDDUGH EDDQV RQGHUYDWYRHGEH®W J 1QI HQ + HWHUWKIADG U B |ORHQ EHWHIWEH RQUHQGDEH®
VRS Z HOH J HERHNAZ RLGADY ROMHNNQI RS GH YRRY IHQQ) RQUHQGDEH®! LQYHWMUQI HQ

,QGH SRW2 QURHUHQGH ] DNHQ YHUINRFKWRQGHUYRRWZ DDUGHQ] D IQVRBDO  YHIKXXUHHQKHGHQ RSJHQRP HQ
HHQKHGHQ +HUYDQ] I  YHIKXXUHHQKHGHQ HHQKHGHQ YHUNRFKWP HWHHQ
WIUKI NRRSSTFKW* HEUXINZ RUBAJ HP DDNAWDQ FROWDFWRP HQ GH GH J RHGNHXUQJ YDQGH O LOMMUKHEEHQ

+ HW LIRRWW GHHOYDQ GH FRQADRMQ LY J HEDVHHUG RS KHWD RRSJ DUDQWSUGASH Z DDUEIM/SLDNH LV YDQ
YHUBIHQGH NRUMY HQRS GH P DINZ DDWGHWAWHQ — HQ



) LODQFL- ¢ YDWW DFVIYD

+ HWHUBRRS YDQGH | QDGFL: ® YDVM DRAYD NDQ DY YROWZ RUGHQ J HVSHFLL FHHUG

%HADIHY[ U
b GHH@HP LQIHQ OVWHQWM XIW HWHEG RYHUWJH
EHOWIQJ YRUGHUQJ KHGIH UHVX@DDW YRUGHUQIHQ
NDQXDUL
DFXVM EHDWQIHQ
P XVIMH ERHNNDDU

GHFHP EHU

J(QEHIHSHQIQGHWRQGSHU  GHRHP EHU B U EHGDIHQP HWHHQ

%HADIHY[ U
b GHH@HP LQIHQ OVHQWM XIW HWHEG RYHUJH
EHOWIQI YRUGHUQJ KHGJIH UHVX®DDW YRUGHUQIHQ
BRSWE NRUMU GDQ
««Q NODU
/ DWAQWA EHIWIRQ] YRUGHUQIHQ

VRVIDDC

VRVIDDC

' HVDP HOW@Y YDQ YHW HINM EHVFKINEDUH YHULHNHQEDUH WEHOMH YHU/FKL@HQ HQ FRP SHQVDEH®! YHUIH] HQ

VDQ YROW

%HADIHY[ U
RSJHQRP HQ RQGHU{ QDQR- B YD\ DRWYD
RQURHUHQGH | DNHQ DI VK UMILQI VS RWQUHHO
RQLRHUHQGH ] DNHQ 9R9
RQURHLHQGH ] DNHQ 1Q RQVZ INNHDQJ

RQURHUHQGH | DNHQ WQ GLHQWH YDQ GH H SRIVDAH
GRIQIHQ

GMLR 9 HAD GIQLQU

FRP SHQVDEH®! YHUIH| HQ

' HRQGHUI QDCH: ®&f YDV DRWYD RSJ HORP HQ OWMQWAHV] 1D J HZ DDUGHHUG WAJ HQ FRQUQW Z DDLGH WA HQ

GVFRQMUQI VYRHW HQ KHEEHQ HHQJ HP LGGHTH GRSWEG YDQ BBDU ' H QRP LQD®! Z DDUGH YDQ
GH| HWEHDMH YHUFKIGIQEHGDDIWALFD U P LORHQ AUFDU P lORHQ ' H SRWKHHIWP HWDP H

EHWHNNQI RS @QJ BRSHQGH GIQIQI HQ SURWMPMOQ 1O RO INNHIJ HQ FRP SHOVDEH®! YHUTH] HQ

$DQIH] IHQ/ Hi HUKDDUEH®IG KHHIVDIJ HWMP G RS KDDUYROMKXLYYHWM@NH NDUDNMU LV EIMKHWRQEBOAP DNHQ
YDQ KHWAKBH@ Z DDUGHUQ) WHUAKLOYDQ KHAWYDWIRHG [Q H| SGRVIMAH GH YHURQGHUAM@R) J HKDQWHUG GDWHULQ
GHVRHN\RP VW HHQ DI Z IN\H® RP HQW DJ L\ YDQ GH W YRUP HQ MWIQWH + IHUGRRUEHGUDDI WEH FRQUQW Z DDUGH



YDQ GH EHUHNHQGH OWIQAH YUM HOQIKIO' H QRP LQD®! Z DDUEH YDQ GH OWIQM EHDWAM) HQ EHGLDDIWKGP R
ERHNMDULb P LIRHQ U] P LORHQ

" HFRP SHQVDEH®! YHUIH] HQ] 1M J HGDD@ GRRUGH i VFDB! Z IQMRYHU " DDUVMEDVMI HQRYHU
HHQIDDQSDWIQU HQ LQ YRRU DDQGH ERHNBUHQ P HWQDP H GRRUS VFDDCRQ EDDQFH Z DDUGHUHQ YDQ HP EHGGHG
GHUYDWQ KHUFDWL FDWHV YDQ RQGHUKRXGVNRWMQ DDQSDWIQU HQ YDQ Z DDUGHUQ) YDQ.J LRQGSRVIMAY HQ

JHP HQJ GH SLRMIPMQ9 DQ GH FRP SHQUDEH®! YHUIH] HQLY GH YHLZ DFKWQ) GDWGH] HJIHFRP SHQUHHLG Z RUGHQ
ELQQHQ GH GDDUYRRUEHVIFKINEDUH WP 1) YDQ YHUIHVFRP SHQVDWH ELQQHQ GH i VFD®! Z HWHYLQD KLIHURYHU + HW
GHHOYDQ GH YHQQRRWIFKDSVEHDWWQ RYHUGH i VFD®! YHUTH] HQ GDWY RQMEIDQ GRRUGH EHSHINQJ YDQ GH UHQM
DIWHNEHGLDDIW) P LORHQ HQ LYV QIHVW HDPAYHHUG DDQJ H] LHQ GMEDDUYHZ DFKWQJ QHWQ GH VRHNRP WRDQ
Z RUBHQJHFRP SHQVHHUG

8 LW HWIH®@ KHGI H LHVXQDDW

Q 1V HHQVE HHVBOHQMVZ DSV EIMGH %L 3 GRRUI H) DNAIQ QHXZ. DI J HVMBWQ OQI BSHQGH BIQQIHQ ' H] H

\E HH BIQQI HQ ] i RQGHUGH @QI BSHQGH VFKXGHQ LQWHHOYHZ HINARS EDVIY YDQ GH P DUNE DDUGH $ O JHYRO
KLHUYDQ ROMEDWHHQ YHW/FKLOMAHQ GH QRP LQD®! Z DDUGH HQ GH P DUNVE DDUGH Z HOH NDDUIMY Z RUBARSJ HUHQW
FRQRWP GH Hi HPWHYH IQMUHWR HWRGH Z DDUP HH HHQ UHQWEDWM 1Q GH Z LOWHQ YHUIHVUHNHQIQ) \RW
XMBXNNQI NRP W H P DUN DDUGH YDQ GH]| H DIJ HZ INNH@H \E HH UHQWVZ DSV 1V J HDPAYHHUG HQ KIHLRS Z RUGV

NBDUINV DI J HVFKUHYHQ FRQIRWP GH Hi HPWHYH LQMUHWR HWRGH Z DDUP HH HHQ UHQWOWYRWKHWHOGH EHGLDJ
DY GH LHQWEDW 1Q GH Z LOWVHQ YHUIHVUHNHQLQI ARWKIVBXNNQ) NRP W3 HUVD@R KHEEHQ GH| H P XVEMAV 1Q GH

Z IQWHQ YHUIHVUHNHQIQI J HHQ | QDQFIHHAP SDRWP DDU] M RP YHUADN J HYLQI MK QIVFKH UHGHQHQ
YRRU HVFKUHYHQ

2 YHWI H YRUGHUQI HQ

YHWHI W HZ DDUGHHUGEH RSWHSLHP [H GHUYDWIQ YDQXIWFRQWDPWP HWH] \WMIQGEE®! BIQIQ) DY JHYRQD YDQVRHSDWIQ)
51FKVED ) ICDQAL= B IQWAXP HOMQ ' H RSWHSUHP 1H Z RUBAIHDIUI HDP RUAVHHLG RYHUGH GRSV YDQ KHW
FROADRWNBDUIMY U

9 RRUDGHQ

%HADIHY[ U

b
YDWYRHG EHWMP G YRRUGH YHUNRRS b b

b b b

+ HADDQUECHHQKHGHQ EHVWMP G YRRUGH YHUNRRS EHGLDDIW EHGUMMXIP WMHQ  KHRVLH JLRQG hQ @@ P HW
LOWUOH EHVOXIWRLP 1QJ Z RUBAGH J URQG Z HOH RQGHWGHHAY YDQ GH QHW $( % SRUMIHXI@ HQ Z DDUYRRUJ HHQ
FRQAUHW SOQQHQ] 1 YRRURQUE INNHIR  YHUNRFKWHQ GDDLP HH NZ DX FHHUAGH] H J URQG DO YRRUDDG b



9 RUWGHUQIHQ

YHADIHR[ U
b
KXXUGHE WX LHQ
RYHUJH YRUGHUQIHQ
RYHURSHQGH DPWYD

b

$ @1 YRUBHUQJ HQ KHEEHQ HHQ UHMUHQGH GRRSWIG NRUMUGDQ HHQNIDU ' H UK 1 Z DDUBH YDQ GH YRWGHUQI HQ
EHQDGHUAGH ERHNZ DDUGH  J HJ HYHQ KHWRRUARSHQGH NDUDNWUHUYDQ HQ KHWHMWEDWZ DDUQRGL YRRY IHQIQI HQ
YRRURQGEDDKHIG] M) JHYRWP G 2 QGHUGH RYHULI H YRUBHUQJ HQ LY HHQ YRUGHUQ) RSIHQRP HQLG] DNH GH
VXEVIGIHUHI HIQJ Z RQIQI FRUSRUDWAHY DDUGEHYIQI VI HELIHG * IRQQIHQ &RQARP 0 IQMMUH®! UHI HIQ) KHHIW

/ Hi HURS EDDQVGDP HHQYRUGHUQ) YDQU P LORHQ

+ XXUGHELWMAXIHQ

%U-BIIHY[ U
b
KXXUSHEIVWXUHQ

D YRRU IHQIQJ GXELHX] H GHEIWXUHQ
b

2 YHWI H YRUGHUQI HQ

%HADIHY[ U
b

VXEMGLHUHI HIQJ DDUGEHYIQIHQ Z RQLQI FRUSRUDAHY
RYHUWH YRUGHUQIHQ

b
2 YHUIRSHQGH DRVYDb

%HEDIHD[ U
b
YRRUXIMRQWDQJ HQ | DAXUHQ
YRRUXIVEHVEDEBH GIQLQIHQ

GRRUW EHLHNHQOHQ EHGLDIHQ

QRJ W RQWDQIHQ EHGLDIHQ
RYHUWIH

b



2 QGHUGH RYHUBRSHQGH DRWYD ] LI J HHQ SRWMQ RSJ HORP HQ P HWHHQ UHWMUHQGH BRRSWiG Q) HUGDQ HHQ NaDU

[ LTXLGH P LGGH®IQ

YHADIHR[ U

5DEREDQN

,1* EDON

" H@XIGH P IGGHEIQ WIDQ WUYUN EHVIKINNQY YDQ GH LHFKWSHU/RRQ

(LJHQ 9HWP RIHQ

%HEDIHD[ U

KHZ DDUGHUQJ VUHVHUYH
RYHUWJIH UHVHUYRV

UHVXORDWE RHNIDU

+HW DDUGHUQI VLHVHUYH

+ HWHUBRS YDQ GH KHWZ DDUEHUQI MUHVHUYH LY DAY YROW

YUHADIHR[ U

NDQXDUL

UHDOVDAH GRRU YHINRRS

UHDOVDAH GRRUVRRS

RYHUIH P XVEMHY HQ RSGIYHUQIHQ

RQJ HUHDOM-HUGH KHLZ DDUGHUQ) ERHNNDDU

GHFHP EHU

2 YHHHQNRP WM GH WWENMWQ YDQ/ Hi HUGHQNKHWI HKH®! YHLP RIHQ ELQQHQ GHNDGHWY YDQGH 1 RQQIZ HWHQ
DIJ HBIG YDQGH %7,9 WM Z RUGHQ EHVWIHG

3HU GHFHPEHU  WVIQWWEDAJ P LOMUG DDQRQIHHDOHHUGH KHZ DDUGHUQI HQLQ KHWHLI HQ YHWP RIHQ
EHIUHSHQ U PG ] IMGH KHWHWRKIOMWHQ GH P DUNE DDUGH 1Q YHUKXXUGH WEDVWDQ KHW
YDWYRHG LQ H SRIVIMAH HQ GH NRWBUN B H Z DDUGHUQ) YDQ GVWDVIRHG 1V 1Q RYHUHHQAMP P 1Q) P HVKHW

+ DQGERHNP RGH® DW Z DDUBHIHQ EHSDD@ HQLY GDDP HHFRQIRWPP GHIQGH:  RQIQIZ HWYRRU HVRKUHYHQ

Z DDUBHUQI VI IRQGVI HQ GDDUKIVDIJ HBIGH P IQWMU: B EHVIXIWIQ J HEBHQG WIQ WEH YDQ KHWRSP DNHQ YDQ GH
NDDUYHUVDI J HYIQD



8 IMYDDQGH YDQ Z DDUGEHUQ) W HQ EHBIGVZ DDUGH YDQ KHVWDMIRHG 1Q Hf SGRIVIMA LV HHQ EHGLD) YDQU

B LORHQ LQ KHWHL HQ YHLP RJ HQ EHJ LHSHQ GDWRS EDMY YDQ KHWEHBIG YDQ GH FRUSRUDWH QHVWADQ Z RUGHQ
JHUHDOHHUG ' H UHDOVDMH YDQ KHAYHUWFKIOMMHQ P DUNVE DDUGH HQ EHBILGVZ DDUGH LV VWMUN DI KDQNH@M YDQ KHW
W YRHUHQ EHBIG YDQ/ Hi HU' HP RIHIMKHGHQ YRRUGH FRUSRUDMH RP YUMIMN GRRU FRP SGf JHZ LYIH YHIARRS
Rl KXXUAMBIQI HQ GH P DUNVEZ DDUGH LQ YHUKXXLGH WBDVWDQKHW $ ( % EH| IMIQH SGRIVIWHEHM UHDDHUHQ] 1N
EHSHUNAWGERRUZ HWHOMH P DDWHJI HBIQ HQ P DDWIFKDSSHINMH RQU INNHIQI HQ] RDY GHP RIWDI H HQ RQUE IN\HIQ
YDQ GH EHKRHIWM DDQVRFID®! ' $( % KXXZ RQIQIHQ 2 P GDWGH GRHOW@Q) YDQ GH FRUBRIDWH IVRP  GXX DDP
W YRRY IHQ IQSDWHQGH KXIVYHVMY YRRUKHQ GIH GDDUQIHW HODIQ NXQQHQ YRR IHQ ] DOYDQ KHAWYDMWRHG IQ
H SGIVIME VBIFKW HHQ EHSHUNAGHHOYHUYUHHP G Z RUGHQ ' DDURDDWY DCEIMP XVIMH YDQ GH Z RQIQI VBIFKW 1Q
XIVRQGHUQI VWD GH KXXUZ RUBHQ YHIKRRI G VRWGH P DUNMXXUHQ] 1D GH Z HINHIMH RQGHIKRXGY HQ
EHKHHUDMMQ KRI HUGDQ IQJ HUHNHQG LQ GH P DUNM DDUGH  YRRUMERHIHQG XIWGH EHRRJ GH NZ DOMIWHQ
EHKHHOAYDWH YDQ GH FRUSRUDWH

2 YHUJIH tHWHWUYHV

+ HWHUBRRS YDQ GH RYHW H UIHVHUYHV LV DY YROW

YHADIHY[ U

GHFHP EHU
XUALHVX QRDVEHWHP P 1QJ
VRHYRHJLQJ DDQ KHEZ DDUGHUQI MUHVHUYH

GHFHP EHU

" HUHVXGEDWEHWMP P 1QJ 1V YRRUKIMBRSHQG RS HQ RQGHUYRRUEHKRXG YDQ GH J RHGNHXUQI GRRUGH 5DDG YDQ
&RP P M/DUMHQLQ GH MDUHNHQQ) YHZ HUNW

9 RRU LHQLQIHQ

+ HAWHUBRS YDQ GH YRR IHQQIHQ LV DY YROW

YHADIHR[ U

b NDQXDUL GRVDWHY ~ ROQWUHNNLQIHQ YUMDO GHFHP EHU

YRRU IHQIQJ YRRU
RQUHQGDEH®!
LQYHWMUQIHQ HQ
KHUAX P UHUQ)
RYHUWIH

YRRU IHQIQIHQ

b

9DQGH YRR IHQQIHQIVHHQEHGDI YDQU 1P LORHQ DY @QI ®SHQG @QI HUGDQ HHQ DU DDQW P HINHQb
+ IHUYDQ BRSWODDUYHLZ DFKWQJ GH J HKH®I SRWDI EIQQHQ  NaDU



9RRY LHQLQI RQUHQGDEH® LQYHWIALLQ) HQ QLHXZ ERXZ. HQ KHUAMMKPVXUHUQ)

" HYRRU IHQAQ) RQUHQGDEH®! [QYHWMUQ) HQ QIHXZ ERXZ. EHWHI WVKHWEHUVD@R YHUIHVIWQGH GHHOYDQ
FROADRMQ DI J HVBWQIMQ EHKRHYH YDQ GH RQ IN\HIQJ YDQ QHXZ ERXZ. KXXZ RQQI HQ Z DDUYRRUGRJ
RQYRGRHQGH NRAWMQ] I J HP DDNARP KHWEHGLDI GDDURS IQP 1QGHUQ) W ELHQIHQb

2 YHWIH YRRY LHQLQIHQ

2 QGHURYHW H YRRY IHQQI HQ] 1M GH YROHQGH YRRY IHAQIHQRSIHQRP HQ

YHADIHY[ U
b
YRRU HQIQJ MELGBD

YRRU LHQQJ GRRSEDDQRQVZ INNHDQJ
b

/ DQIRSHQGH KX @BHQ

%HEDIHD[ U

b GHFHP EHU

VAKX @GHQ DDQ RYHLKHG

VAKX @BHQ DDQ
NUHGLHAQWMAIRJI HQ

YHUBQFKWQJI HQ XIMKRRI GH YDQ

RQURHUHQGH ] DNHQ YHUNRFKW
RQGHU YRRWZ DDUGHQ

GHUYDWQ
{ QDQAL: B GDVHYHUBQFKVIQIHQ
RYHWI H VAKX @HQ

b

Di RWMQJIV WHWHUHQGH WHWHUHQGH
YHUBQFKVIRJ BRRSVING BRRSVING
!' b DU ! NDU



+ HWHUYDAFKHP D YDQ GH @QJ BRSHQGH VRKX@GHQ LQ GH NRP HQGH  NOLHQ LV KIHURQGHUZ HHUW HI HYHQ

YUHADIHR[ U
b $7 RVEDDURYHU $7 RVEDDURYHU $7 RVEDDURYHU $7 RVEDDURYHU
DU DU DU DU
®RIQIHQ RYHKHG
®RLQIHQ NUHGLHIQWHAI HQ

VRVDDODQI RSHQGH VFKXGHQ

$7 RAMQI VWHBTFKWI HQEIQQHQ P DDQGHQ QD Di RRS YDQ KHWERHNIDU] RDEY KIHUERYHQ VRHI HIFKVY LI
RSJHQRP HQ RQGHUGH VARKX@HQ RS NRUM MLP LI

GRKX@HQ GIQLQI HQ RYHKHLG HQ NUHAIHIQWIA@Q]

"HP XAMAVIQ  BYDQGH VRKX@HQ BGIQQU HQ RYHUKHIG HQ NUHGLHWOMMAIQ) HQ NXQQHQ DY YROWZ RUGHQ
VRHI HIFKW

%HADIHY[ U
b VFKX@HQ GIQIQIHQ VFKX@HQ GIQIQIHQ VRVDDC
RYHWKHIG NUHGIHIQWHEQIHQ
WDQG SHU MQXDU. @QJ HQ
NRU/RSHQG
EIMQIHXZ H ®QIQIHQ
EIMDIIR 9 HWD GIQLQJ
D GRRU DNFRQWAUXPUH
GHUYDWQ
D UHIX@HH O RWIQIHQ
D HQGD RMQIHQ

WDQG SHU  GHFHP EHU @QJ
HQ NRUARSHQG

b b b b

Z DDUYDQ RSJHQRP HQ RQGHU
VFKX@HQ RS NRUM VALP LD

Z DDUYDQ RSIHQRP HQ RQGHU
VAKX@HQ RS @QIH WILP LMD

' HP DN DDUEH YDQ GH GIQQI HOSRUMI HXIE LOFOMH NCHGHVRSMVDI EHGUDDI W) P LORHQ U

P LRHQ ' H UHQWRSVDU 1V RQBIHQG DDQ GH YHZ DFKWRJ HQ EIMEH VHRRUEDQNHQ 1: %HQYAL * %DQN
' HEDMMUHQWM IV GH ( XUR6Z DS DM ' H P DUNE DDUEH ] RQGHUUHNHQIQ) W KRXGHQ P HWHHQ RSV vV U
P IORHQSHU  GHFHP EHU



GRKX@HQ GIQALQIHQRYHKHLG

+ IHIRQGHU] 1M BIQQI HQ RSIHQRP HQ GLH | 1N YHUMHNAGRRUGH JHP HHQM ( P P HQHQO IGGHQ * IRAQIHQ

" H WFKX@HQ KHEEHQ GH YROHQGH NHQP HUINHQ

%HADIHY[ U

LQFOMH NRUBRSHG GHOYDWUHIMOGH BQIHD
UHWIRKX @ XQIP R

JHP LGGHTGH UHQWM

JHP LGGHGH RRSWG

GXUDMRQ

BFKXABHQ PHQLQI HQ NUHGLHIQWIARQ) HQ

+ IHIRQGHU] 1M BIQAQI HQRSIHQRP HQZ HOH | 1M YHUAMHNAGRRUGH VHRRUEDQNHQYAL * 10 %
YHU HNHUQI VP DDWRKDSSLMIQ HQ RYHULI H EDQNHQ NUHGLHWOWM@R) HQ

' H VRKX@HQ KHEEHQ GH YROHQGH NHQP HINHQ

%HEDIHD[ U

YOWAHMAGH GRLQIHY
WHWKX@ LQFOXMH NRUARSHQG GHHO SHUED@QVGDWP [ U

JHP LGGHIBH LHOWA
JHP LGGHGH GRRSWIE 1O NUHQ

GXUMRQ

%HADIHY[ U

GRQIHY P HAYDUDEHBI UHOM
UHVWKX @ LQFOXMH NRUARSHQG GHHO SHUEDDQVGDWP [ U
JHP LGGHIBH UHQWA

JHP LGGHH RSV LQ NUHQ

GXUDMRQ

9RRUGH YDUDEHOHQWQGH BIQLQI HQ LY HHQ ULHQWVZ DS DI J HVBWQRP  KHWYDUDEHOUHQM UMFR RS GH| H
GRQIHQD WIGH\\HQ ' HUHOMVZ DS IVSHU M@ DIJHZ IN\HG

YHADIH[ U
EDON WSH FRXSRQ ®li HU IQIDQIV HIQG YRXP H 9HUYURHIG P DWW DDUGH P DUNVZ DDUGH
b b b RQWDQIW GDWP GDWP b DIJHZ INNHG

S5DEREDON  SDHUVZ DS 0 (XUERU $1IHZ IN\HG b b

b b b b b b b b b



9DQ GH BIQQI HQ RYHUKHIG HQ NLHGHWQWME@IJ HQ LV HHQ VRBDEHGLDI YDQU P IORHQ RSIHQRP HQ
ZDDUWYRRU: 6: ERWIQIHY YHINHIHQ ' IV IQFOMHI VI HH GRRUKHW 6:  JHERU GH GIQQIHQP HWHHQ
YDUDEH®IKRRIGVRP DGU 1P IGRHQ Z DDUYDQ XGP R ERHNWDUU B IORHQ QIHWY RSIHQRP HQ

2 QGHUGH GIQLQI HQ] I YRRUHHQ EHGLDI YDQU P LRHQ U P LORHQ DDQ] RJHQDDP GH
EDVIMHOMBIQQI HQ RSIHQRP HQ 2 S GH] H BIQLQI HQ Z RUBAHHQ YDWM EDUMIHOM EHBDG YDQJIHP IGGHG b
" HAHAW/SUHDG GIH RS GH| H BIQQI HQ Z RIBAEHWID@ Z RUBASHURGIHN KHY [HQ 9RRUGH KXIGLH BIQQI HQLY GH

JHP 1CGGHGH FUHAW/SIHDG + HAYHUYDOFKHP D YDQ GH FUHAW/SHDG KHY HQQI HQ LV KIHUIRQGHU
Z HHUJHIHYHQ
%HADIHY[ U
JH@IHYHU  WSH EHGLDJ LQIDQIV HIQG EDMV HQWA VSUHDG  RSVDJ VRVIDDC
GDWP GDWXP DDQSDWQJ

1: % %56 b b b b b
1: % %56 b b b b b
1: % %56 b b b b
9% * %56 b b b b b
1: % %56 b b b b b
1: % %56 b b b b b
1: % %56 b b b b b
b b b bb b b

$ @RS KHWP RP HQAYDQ FLHAWWSUHDG KHJ IHQIQI J HHQ DNNRRUG P HWEHINCHGHWOWMAIQ) Z RUBAEHUHINARYHUGH
KRRJ W HUYDQ LY GHIBIQQ) RSHIVEDDUHQ GHQWHUHHQ EUHDN FRWIYM Z RUGHQ EHVDES J HIN DDQ GH QHWR FRQOBQM
Z DDUEH YDQ KHWYHU/FKLOMWHQ GH GDQW HBHQGH P DUNAHQWM HQ GH 1Q GH BIQQ) RYHUHHQI HNRP HQ EDVILHOM

2 QGHUGH GQQIHQLY YRRUHHQEHGLD) YDQU P LORHQ DDQ H WIQAE®! GIQQIHQRSIHQRP HQ %4MEH| H
GIQLQI HQ EHVIDOY Hi HUJ HGXUHQGH KHWHHUAMA WEYDN HHQ YDVM UHQM GIH @J HULY GDQ GH P DUNAHQWM ] RDOY GIH
RS KHWP RP HQAYDQ DI VOXIWQ J RG ,Q UKLCKIHUYRRUKHHIW Hi HUDDQ GH WA HQSDUMKHWIHFKWI HI HYHQ RS EIMKHW
EHJ 1Q YDQ KHVWA HHGH WBYDN W EHSDBIQ Rl HUHHQ RS KHWP RP HQAYDQ DI VOXWQ EHSDD@H YDV UHQM Z RUB
EHVPD@ Rl GDWHUHHQ YDUDEH®! UHQWM Z RUBAEHIDE ' IMLHFKVWDQ GH W HQSDUMAMHHQ HP EHGGHG GHUYDDW
GV DI J HVFKHIGHQ YDQ KHWEDVIVFRQWDPWHQ Di ] RQGHUIMILQ GH EDDQV 1V YHLZ HINARQGHUGHUYDWQ ' H

EHDQI UNMM NHQP HINHQ YDQ GH] H BIQLQI HQ HQ GH HP EHGGHG GHUYDWAQ DOP HGH GH UH ®1 Z DDUGHV] 1IN

Z HHU HI HYHQIQ GH \RHIFKWY RS GH GHUYDWQ



9HBQFKVIQI HQ XIMKRRI GH YDQ RQURHUHQGH ] DNHQ YHINRFKWRQGHU YRRW DDUGHQ

YUHADIHR[ U

b 9HUBAFKVIQ) XIMKRRIGH YDQ RQLRHUHQGH
] DNHQ YHUNRFKWRQGHU YRRWZ DDUGHQ

NDQXDLL b
WIUXINRRS YHUS @FKVQJ HQ RQWMDDQ ELVRYHUGLDFKW

YHUP LQGHUQIHQ YHUP HHUGHUQJIHQ QD RYHUGLDRKW
b

P XVIMHY b
DI WAUXJJ HNRAKW RQURHUHQGH ] DNHQ YHUNRFKWRQGHU YRRUZ DDUGHQ
KHWZ DDUGHUQJ
b

GHFHP EHU b
WIKINRRS YHIBOFKWQJ RQWYBDQ ELVRYHUGLDAKW

YHUP LQGHUQIHQ YHUP HHUGHUQJIHQ QD RYHUGLDRKW
b

" HULYDWAQ

YHEDIHY[ U

NDQXDUL
KHZ DDUGHUQJ

GHFHP EHU

/ Hi HUKHHIVWE HH H WIQGE®! BIQLQI HQ LQ KDDUSRUM HXI@! ' H) H GIQQI HQ] 1) YHUMHNAGRRUL : % ) RUAY
Y%DQN

0 DN DDUEH HP EHGGHG GHUYDWIQSHU  GHRHP EHU

YHADIH[ U
JH@JI HYHU WSH EHGUWDJ 1QI DQIVGDWP  WDWEDWXP HIQGGDWP VWINH UHQWAFRQY HQWH
VZ DSMRQ VZ DSVRQ
1: % H[ VAQGLE®1 b b DFW b b b b
1% H[ WIQGLE® b b DFW b b b b

b b b b b b b b b b b b b

,QGH| H H WQGE®! BIQQJ HQ LY HHQ UHFKWRSI HQRP HQ YRRUGH J HG HYHURP YDQDI HHQVSHAL HN YRRUDI
RYHUHHQI HNRP HQ GDWWP W NH] HQ YRRUHHQ YDV GDQ Z HCHHQ YDUDEH®! LHQWM * IMEHFKVKHHIW Hi HUYHUNRFKW
JHVFKUHYHQ -+ HWEHWHI WHHQ J HVFKUHYHQ HP EHGGHG LHFHLYHUVZ DSWRQ &RQIRWP SIFKV@Q ] IMGH

HP EHGGHG J HVFKUHYHQVZ DSWRQV VHSDUDDWI HZ DDUGHHUG



" H GXUWDWRQ YDQ GH J HKH®! SRUM HXI@®!  LOFOMHI KHWHI HRAYDQ GH LHOWMVZ DSV EHGLDDIW  BidDU

) LODQFL~®1 GDVHYHLB@FKVQI HQ
+ HAWYHUBRS YDQGH i QDQHL: B BIDVHYHUSTFKWQI HQ LY DAY YROW

" Hi QDQA: ¢ GIDVHYHB@RKWRI HQ | L DAY YRO WRQGHUW YHUEHBIQ

YHEDIHY[ U

b

WDQG SHU MQXDU. ®QJ  HQ NRUMRSHQG

EIMQIHXZ H FRQWDPWQ

DI GDVHYHUBQFKWQJ

D HQGH GDVHFRQWDRAMQ

WDQG SHU  GHFHP EHU ®QJ HQ NRUMRSHQG

b b
Z DDUYDQ RSIHQRP HQ RQGHUMAKX@HQ RS NRUM WALP LND

Z DDUYDQ RSIHQRP HQ RQGHUVIKX@GHQ RS MQIH WALP LD

YHADIH[ U

YHUBQFKWQIHQ NDDU
YHBOKWQIHQ! MDUHQ  NIDU

YHBOKWQIHQ! DU

DI VRHNRP WA H UHQOWA

" HIHP IGGHTGH LHOMYRHWEHGLDDI W

2 YHUJIH VFKX@HQ

%HWH WZ DDUERUVRP P HQ GIH XIVKRRI GH YDQ KXXURYHUHHQNRP AMQ YDQ KXXUBHLY RQWDQI HQ Z RUIGHQ HQ
GHQHQ DO HHUAM ] HNHKHLG YRRUGH YRGRHQQ) YDQ HYHQUWHHOYHW/FKX@LI GH DFKWUABA H KXXUHQ

P XVBMENRVMQ ' H Z DDLERUVRP P HQLQFOMH UHQM Z RUGHQ EIMEH- LQGELI Q) YDQ GH KXXIRYHUHHQNRP W
YHUHNHQG



YHADIHR[ U

NDQXDUL
VRHYRHILQIHQ

Dl RWMQIHQ

GHFHP EHU

. RUMBRSHQGH WFKXABHQ

%HADIHY[ U
b
VAKX @HQ DDQ NHGLHQWHAQI HQ
VAKX @HQ DDQ RYHKHG
D RWQU WHUB GFKVQJI HQ NUHGLHMQWMARI HQ
Df RWMQU GDVHYHUS GFKWQIHQ
VAKX @BHQ DDQ GIYHLDQAHW
EHDWQIHQ HQ SUHP LHV VRAD®! YHJ HNHUQIHQ
Dl W GLDIHQ SHQURHQSUHP LH
RYHURSHQGH SDWLYD

b

[ H HUKHHWBHU ~ GHFHP EHU EIMGH,1* %DQN1 9 HHQNHGHWDAMMWMUILIRRMAYDQU P IARHQ

2 S EDOQUGDWP 1V J HHQJ HHQJ HEUXINI HP DDNAYDQ GH] H | DFLOMIW2 QGHUGH DF RWIQU WHUBTEKWQI HQ
NUHGHWOWMER) HQ] LMD VRHI HIFKWEH Df RMQI WHUBTEKWQ) HQ RS BIQIQI HQ GIH YHUD@IQ EIQQHQ  NIDUQD
Di RRS YDQ KHWERHNIDU 9RRUKHWQ GH] H SRWIRSJI HQRP HQ NRUARSHQGH GHHOYDQ QI BRSHQGH VRKXGHQ
YHLZ LYIHQ Z IMUDDUGH WRHIFKW) RS GH @QI BRSHQGH VFKXE@HQ $ @1 NRURRSHQGH VFKX@HQ KHEEHQ HHQ
UHWMUHQGH BRSWIG YDQ NRUMUGDQHHQADU ' H UH- B Z DDUBH YDQ GH NRURSHQGH VIFKX@HQ EHQDGHUAGH
ERHNZ DDUGH YDQZ HJ H KHWKRURSHQGH NDUDNWUYDQ GH VFKX@HQ



" H RYHUBRSHQGH SDWAYD EHVDQIXIWGH YRO HQGH SRWMQ

YUHADIHR[ U

b
YRRUXIVRQWDQUJ HQ VXEMGIH DDUGEHYLQIHQ
YHURHGIQJ 1$0 KHUAMDRWMQ DDUGEHYLQIWFKDGHY
WDQWRUMAKH LHOW GIQIQIHQ GHUYDWAQ

DDQUHIDQH YHIBQFKVQI HQ

YRRUXIVRQWDQJ HQ KXXURSELHQIWHMQ

YHBIFKWQJ YHURI VDGR

W YHUHNHQHQ VHUYLFHNRWWHQ

UHRU DQLVOMHYHUS QFKWQJ

SHUVD@R RYHUH

b

1 LHMQ GH ED@QVRSJHQRP HQ DFVIYD HQ YHUS QFKVIQIHQ
,QYHMMUQIV HQ RQGHKRXGWH STEKWIHD

(U] 1\ QHWQ GH EDDQV RSJ HQRP HQ YHUSTFKWQ HQ YRRUSLRMIPMQ QIHXZ ERXZ  YHLEHWUQI HQHQ Rl J UIRRW
RQGHIKRXG \RWHHQEHGDIHDQU 1P LORHQ U  IPIORHQ ' H HYHUBTFKWI HQNRP HQ YRRUU
P LORHQ QDDUYHZ DFKWQJ VRWDI Z IN\HIR 1Q HHQ SHURGHYDQ  NIDUQE EDDQVGDMP

+ XXUH STEKWQIHD

+ HWDUINMY EHGUDI YDQ P HWGHUGHQ DDQJ HI DQH YHUS@EKWRJ HQ YDQ RQURHUHQG J RHG EHGLDDI WQ\RZDO
U P IRHQ ' HKXXUWHBIFKWI HQ®SHQYDQ \RW NBDU

+Hi QI \DQHIQIVMRQGY

/ Hi HU] DOGHNRP HQGH  NBUHQ QDDUYHLZ DFKWQ LOVREDA) B LGRHQ P RHWIQ DI GLDI HQ DDQ GRRUGH
$XRUMW RQQI FRUSRUDMAHV RSJ HBU GH VDQHUQIVKHI QIHQ ' H| H P IGGHBIQ Z RUGHQLQI H] HWRP
QRRODMHQGH FRUSRIDWHY | QDQRIHHCHUZ HHUERYHQRS W KHEHQ



. 6. 2EQR

8 IWKRRI GH YDQ KHWERUI LQU VWAMOHOKHHI W Hi HUHHQ REQ) RYHUSTFKW) MU HQVKHW 6: ' H] H EHWEIDWKINGH
NDDUINMVH REQIRKH QI YDQP D IP DDO HQHHQJHFRP P IWWHUG REDIRIQGH YRUP  YDQ HHQ YDUDEH®!
®QQ YOQP D{IPDDO  YDQ GH UHWFKX@ YDQ GH GRRU/ Hi HURSIHQRP HQ GRRUKHW 6:  JHERW GH
GQQHQ 2 YHU EHGRHJ GHKHI QU U  IPIORHQ HQKHWHFRP P WWMHUWBHRE@R ' H

P D IP DO REQ) RYHLSIFKWY) EHGDDIW) P IORHQSHU ~ GHFHP EHU U  tPLBHQSHU GHRHP EHU

/ Hi HU] DOGHNRP HQGH  BIUHQ QDDUYHLZ DRKWQJ IQVRBDA) P IGRHQEP RHWIQ DI GLDJ HQ DDQ NADUINVH
RE@ RKHI - QI HQ HQ HYHQWH®! YHUAHNAHQ YDQJHFRP P MMHUGH REQIRRP KHWIMFRYHUP RIHQ YDQKHW 6:
RS SHOM KRXGHQ ,QAHQKHW 6: bKHW HFRP P MMHUGH REQ R | RX RSHIVHQ GIHQW Hi HUKHWEHGLDI EIQQHQ
GDIHQDDQKHW 6: RYHUW P DNHQ / Hi HUYHLZ DFKWQGHQ QRRG DNH@M DDQ GH) H YHUBTFKWR) W NXQQHQ
YRGRHQ GRRUKHWORJ QIHWEHQXWIM GHHOYDQ KHWEHWEIDQGH | QDQRIHUQI VNLHGHWDDQ W VSUHNHQ HQ] R QRAL
HHQ DDQYX@IQGH GIQLQ) DDQ W WHNNHQ ELQQHQ KHWDDQZ H] LI H | DFIMMUQI WRGP H

. HMQDDQVSIDNHIMKHG

2SJURQGYDQGH: HW HWMQDDQUSUDNHIMKHIG NDQ/ Hi HUHYHQUHHCDDQVSIDNHIM Z RUGHQ J HAMG $DQIH] IHQ

Z IMSRRUGH Z HWWHYHUD®IHL) HQERXZ HUZ RUGHQ DDQJ HP HINWSDWHQZ IMBH ;- HW HWAQDDQUSUDNHINKHIG \IRH EIM
D@1 LQYHWMUQ) HQ HQIRQGHKRXGVZ HUN DDP KHGHQ ' MKRXGAIQ GDWHHQ GHHOYDQ GH BRQVRP LQKHW

| DRXUEHGUDI RS HHQ J HEGNNHHUGH UHNHQIQD Z RUBW HWRUVZ HYHQY SDWHQ Z IMQ J HQRHP GH JHYDMIQ GH EVE

YHUBL J 1QI MUHI HIQ WRH

9HIMNQ YDQZ RAQIHY DVYIHYRO YDQUMFR RS DDUGEHYIQIHY
/ Hi HUKHHIWRS EDVY YDQKHWAXW HUIN: HVERHN DUV % YHUDQUE RRUGHOMKHIG YDQ GH HJ HQDDUYDQ HHQ
RSWBOHQGHZ RQQIZHWDUV D @6 DOHP HQH | RU STFKWAL HQDDUERXZ Z HIN. GH YHLBIEKW RP WM ] RUHQ
GDVKHWERRUKDDUYHWKXXUEH YDWYRHG YHM 1V ' H) H YHD KHIG NDQP RIHOMILQ KHWI HAIQ) NRP HQ GRRUKHW
UMFR RS DDUEEHYIQI HQLQ HHQ GHHOYDQRQV Z HINJHELHG ] IH RRN+ RRIGAXN  DOHP HQH VRHIFKWQ YDQGH
NIDUHNHQQ) ' RRUKHWKIWRHUHQ YDQ YHUAMUN.QI VP DDWHI HBIQ NDQ GMUMEFR QDDUYHLZ DFKWYJ Z RUGHQ
ZHIJHQRP HQ

" HJIH] DP HQEMH FRUSRUDMAV 1Q KHWEHYLQD VI HEIHG YRHUHQ IQ KHWHUYRO YDQ J HHFKWW@MH XIWSIDNHQ] RZ HAQ
KHWBLLYDDWHRKWADMH DY SXETHNH GRP HIQ J HVSUHNNHQ RYHUHHQ YHU RHGIQ) YRRUGH Z DDUGHYHLP IQGHUQU YDQ
YDWYRHG D& JHYRO YDQDDUEEHYIQIHQ ,Q GH VFKDGHWBIDVBURFHGXUH Z RUBAYHU RHAIQ) YDQ HHQ EHGLDI YDQ
U  PIORHQYHUDQIG ( HQXIWSLDDNIQ GH VRKDGHWEDVBURFHGXUH Z RUIBAQHVWHHUGHUGDQ XGIP R

BYHLZ DFKVIb

) VDB HHQKHG YRRUGH9S%

BWEKWQJ / Hi HUYRWP WP HW Hi HU+ RGIQJ %9 HHQIi VFD®! HHQKHIG YRRUGH YHQQRRWIKDSVEHDWMY 2 S JIRQG

YDQ GH , QVRUBHUQI VZ HVW 1D GH YHQQRRWIFKDS HQ GH P HWKDDUJ HYRHJ GH GREKWWURQGHWOHP 1Q) LHGHUKRRI GHIM
DDQVSLDNH@MM YRRUWU] DNH GRRUGH FRP EIQDWH YHU/FKX@L) GH EHDWQ) ,Q GH NIDUHNHQIQD YDQ/ Hi HUZ RUBW

HHQ EHDVWQ WEHIHNHQG RS EDVLY YDQ KHWEHKDD@H FRP P HUFL: B LHVXGBDW  RRU/ Hi HUZ RUBAP HW Hi HU

+RTIQJ %9 YID GH UHNHQQI FRXWDQWHLKRXGIQI DI HUHNHQG



7RHOFKVIQJ RS GH | XQPVIRQH® Z LOW HQ YHUDHVUHNHQLQJ RYHU

1 HWR LHVXQDDWH] SGRVIDVIH YDVWI RHGS RUMI HX L@

+ XXURSELHQI WIHQ

%WEDIHY[ U
b
Z RQIQIHQ HQ Z RRQIHERXZ HQ
RQURHUHQGH ] DNHQ QIHW LMYGH Z RRQUHERXZ HQ
ELXVR KXXURSEUHQIVWQ
DI KXXUGHWYIQJ Z HIHQV GHIWBQG
$1 KXXUBHWYIQJ Z HIHQV RQIQEDDIKHG

QHWR KXXURSEUHQIWWQ

" HKXXURSELHQIVMQ] N J HZ L) G DY JHYRO YDQ

9HUDV Q) YDQ GH KXUHQ Z HI HQV HHQP DIJH KXXWHUDIIQ) U P IARHQ

+ HWQH SBRMIMH QHP HQ YDQ QHXZ H Z RQQIHQ HQ Z RRQIHERXZ HQRI YDQ DDQJI HNRFKW Z RQIQIHQ

U P ImrHQ

9HUDV IQ) DY JHYRO YDQP 1QGHUZ RQQIHQIQ EHKHHUGRRUYHINRRS HQVBRS U 1P LORHQ

9HKRIIQ) DY JHYRD YDQKXXWHWKRIIQ) YUM VHRARUHQ EHGUMWRQUIRHLIHQGIRHG U P IGORHQ

9HKRIIQ) YDQ GH KXXURSEUHQI WMQ GRRURYHWI H P XVMHV KDUP RQVDWH HQHI - HRWYDQ KXXUYHLKRI IQI HQ
JHGXUHQGH

U P LIRHQ

9HKRIIQ) GRRUP IQGHUKXXUEHIMQ) GRRUBIHI WBQG Z HJ HQV Z HI HQV J LRWUDDQWABIHI WIDQGH HHQKHGHQ
U P IwBHQ

9HKRIIQ) GRRUP IQGHUKXXUGHIMQ) GRRURQQEDDIKHIG U 1P LORHQ

" HJIHRIWDI VFKH RQGHUHUGHOY YDQ GH EUXVR KXXURSEUHQU VWMQ NDQ DAY YROWZ RUGHQ Z HHUI HI HYHQ

%HADIHY[ U

b

JHP HHQW %RUHU 2 GRRUQ
JHP HHQW (P P HQ

JHP HHOWA™* LRQIQIHQ

JHP HHQWM 0 IGGHQ * LRQIQIHQ
JHP HHQWM 6VDGVNDQDDO

b


https://jaarverslaglefier2021.sites.kirra.nl/jaarrekening-en-toelichting/9-toelichting-op-de-functionele-winst--en-verliesrekening-over-2021?toc_static_id=73

2 SEUHQI WIHQ VHULFHFRQWDRWQ

YUHADIHR[ U
b
RYHUWIH JRHGHIHQ GIYHUQIHQ HQ GLHQWMQ
b
D YHURHGLQIVGHUYLQJ Z HIHQ GHIWEQG
D YHURHGLQIVGHUYLQJ Z HIHQ RQIQEDDIKHG

b

" HRQWDQI HQ YHU RHAQI HQ] M J HZ LIYIL) G D&Y JHYRO YDQ

ZIPWILQ) IQNRRSVBUHYHQ
KRIHH YHU RHGAQI VGHIQI Z HI HQV BHI WBQG
KRIHH YHU RHAQI VGHWIQ) Z HI HQV RQQEDDIKHIG

/ DVWHQ VHUYLFHFRQADPWAQ

YHADIHY[ U

b

WRRNARVMQ
NRWMQ HBINAD

Z DWMUYHLEWXIN
VAKRRQP DNHQ
VHUYLFH RQGHKRXG
JWRHQYRRU HQIQJ

GLYHUHQ
b

2 YHIKHL.GVEINBLDI HQ

YUHADIHR[ U

b
RYHWH RYHKHGVEINELDIHQ

b



/ DVWHQ YHUKXXUHQ EHKHHUDPVINMLVIALVIAQ

YUHADIHR[ U

b
VRHI HUHNHQGH RUI DQLVDMHNRVMQ
b

VSHA FDVH VRRHI HHNHQGH RU DQVOMENRWMY
SHURQHHINRWMQ

NRWHQ 5 DDG YDQ &RP P DADUMWHQ

KXLVYHWIQI VNRVMQ

| DLOVILH NRVWMIQ

LFANRWMQ

UHRUI DQLVOMHNRWMQ

NRWHMQ RUJ DQLVDMHRQVE LNNHDQJ

DOHP HQH NRWMQ

DIVFKUMIQIHQ DPAYD WG Y GH H SGRIVIMH

EUXVR EHGUNMDWHQ

VRHJ HLHNHQGH RUJ DQIVDHNRWWMQ DDQ DQGHUH DRAYIVMMAQ

VRHJ HLHNHQGH RUJ DQIVDMHNRWHQ DDQ YHUKXXUHQ EHKHHLDPAYIVMMMQ

" HVRHI HUHNHQGH RUI DQVDMHNRMQ DDQ YHUKXXUHQ EHKHHUDPRYIWIMQ] 1D J HEDVHHLG RS GH J HKDQWIHLGH
YHUGHHOBXWY ] ROV GH HIQEDUDI DD ] MPRSIHQRP HQ ' H| H NRAMQ EHWIIDQ RQGHUP HHUXIWBRQHQ HQ
VDOUWHQ YRRUSHWRQHHOGDWEUP DIUEH] LJ IV P HWGHH] SGRVMH YDQ KHAWDWIRHG

/ DWAQ RQGHUKRXGVDRVIVLVALVIAQ

%HADIHY[ U
b
RQGHKRXGVIMMQ R FOVMK

RQGHUIKRXGVIVMQ QUHWA FOMK
b



YHUGHOQI RQGHKRXGVIVMQ b b
b

S@QP DW RQGHKRXG LQFOMH FRQWDRRQGHUKRXG

P XVIMHRQGHKRXG

NDFKWIQRQGHKRXG

YHUYDQILQU NHXNHQV EDGNDP HUY VRLBMWHQ

VHWYIFHRQGHKRXG

VRHJ HLHNHQGH RUJ DQIVDAHNRVMQ

b

" HVRHI HUHNHQGH RUI DQVDWHNRMQ DDQ RQGHLKRXGVNRVWAQ | 1) J HEDVHHUG RS GH J HKDQMHLGH
YHUGHHOGXWY ] RDY GH HLQSDUDIWDDIb ] IMPRSIHQRP HQ ' H] H NRAMQ EHVDQ XIMEHGUMARMMQ HQ BRQHQ
HQ VDOUMWHQ Z HBH YHLEDQG KRXGHQ P HWKHWRQGHLKRXG YDQYDVWRHG LQ H| SGIMIMH

2 YHWI H GLHAVI RSHIDWRCQHM MWHQ H SGRVIDVH EH]| LW

YHADIH[ U
b
JHP HHQWI@MH KH  QIHQ
YHUOXXWGHKH Q)
YHJ HNHUQIVNRWMQ
RYHUJH GLLHAM RSHUDWRQH® MWMQ H SRIVIDAH EH] LW
7RHIHUHNHQGH RY GLURSHUDMRQH®! @WHQ H SRIMDAH EH| LW
b

1 HWR JHIHDOVHHUG UHVXADDWYHWNRRS  YDWI RHGS RUMI HX LA

9HUINRRSRSEUHQI VWWYDWYJ RHGSRUM HXLAM

%HADIHY[ U

b

YRRUP DD H KXXWZ RQIQIHQ
YHNRRSRSEUHQIWWYRY
EHGUNVUXLP WAV

JURQGHQ HQ RYHW)
b

" HYHUARRSRSELHIWEHWHW ] HOABQGEIHZ RQQIHQHQ  HIHWZ RRQI HBW HQKHGHQ f HOWBQGLI H
ZRAQIHQHQ  QHWZ RRQUHBUHQKHGHQ ' HGRRUYHINRRS Qb 1 HUHD@YHHUGH Z DDUGHWILQ) GIH Z DV
EHJ UHSHQLQ GH KHWZ DDUGHUQI VUHVHUYH EHGLDDIW) [P IORHQ



7RHI HIHNHQGH RU DQLVDVHNRWIAQ YHUINRRS

YUHADIHR[ U
b
GRQHQ HQ VDMUWWHQ YHUNRRSDI GHIXQJ
RYHUI H LQGIUHAM NRWHQ

b

Y8RHNZ DDUGH YHUNRFKWIA YDWY RHGSRUAAI HXL@H

YHADIHR[ U

b

ERHNZ DDUGH YRRP D@IH KXXWZ RQIQIHQ
ERH\Z DDUGH YRY

ERHN\Z DDUGH EHGUNMXIP WV

ERHN\Z DDUGH JURQGHQ HQ RYHU)]

b

DDUGHYHUDQGHUQIHQ YDA RHGS RUMI HX LGB

b

RYHUJH Z DDUGHYHLDQGHUQIHQ YDWIRHGS RUMI HX LGB!

Z DDUGHYHLDQGHUQJ QIHXZ ERXZ. 1Q RQVE INNHIQJ it ittt

Z DDUGHYHUDQGHUQJ Z RQLQIYHLEHWUQIHQ

Z DDUGHYHLDQGHUQJ * 5(; SURMIPWAQ LQ RQVE INNHAQU Wi

Z DDUGHYHLDQGHUQJ RYHUIH SLRMPMQ YDWIRHGSRUM HXIQBb
JHHDOHHUGH Z DDUGHYHLDQGHUQ) YDVRHGS RUM HX | CbHHiiiiiiiiith

b

1 IHWJI HUHDQWVHHUGH Z DDUGHYHUDQGHUQJ HQ YDWW RHGSRUAAI HXLA

%HADIHY[ U

b

" $( % YDWRHGEHBU JIQIHQ LQ H SERIVIMH
QIHW  $( % YDWIRHGEHBU J QI HQ 1O H SERIVEMH
b

b



1 IHWI HUHDQWVHHUGEH Z DDUGHYHUDQGHU QI HQ YDWW RHGSRUAN HXLA YHUNRFKWRQGHU YRRW. DDUGHQ

YUHADIHR[ U
b

Z DDUGHUQJ YDWIRHG YHINRFKWRQGHU YRRWZ DDUGHQ
b

1 IHWJI HIHD@WVHHUGEH Z DDULGHYHLDQGHULQI HQ YDW RHGSRUAA HXLAH EHWIHP G YRRUYHLNRRS

YHADIHR[ U
b

QLHWI HUHDAMHHUGH Z DDUGHYHUDQGHUQI HQ YDV RHGS RUM HXL@ EHVWMP G YRRU
YHANRRS

b

1 HWR UHVXQDDWRYHULI H DALY VHLWAHQ

2 SEUHQU WIHQ RYHLLI H DFVINMLVIALVIAQ

YHADIH[ U
b

RSEUHQIWMQ RYHULI H DRAYIVAWAQ
b

. RWIHQ RYHLLI H DPVYLVALVIAQ

%HADIHY[ U
b

VRHI HUHNHQGH RUI DQLVDMHNRVMQ
b

2 YHWIH RUI DQLVDVIHNRWHQ

YHADIH[ U
b
YROMKX WYHWHONH EINBLDI H 9 HWAD GIQLQJ
EBLDIHKH QJ $:
REQRKH QJ: 6:

VRHI HUHNHQGH RYHUI H RUI DQLVDAHNRWHQ
b



" H YROMKXIVYHMINH EINELDI H OHVAD BIQIQ) EHWHIVKHWDI IR GIH IV RQMEBDQ GRRUGH BIQIQI XICP VW HVWD
Z DDUEIMPIQIQI HQP HWHHQP DUNFRQIRLP H UHQW ] 1D J HUXIG YRRUBKQLQI HQ P HWHHQ QHWP DUINWRQIRWP H
KRIHH UHQM + HWDJ IREHWH WKHWHUVFKLOMWHQ GH ERHINZ DDUGH YDQ GH DDQ 9 HWWD RYHU HGLDJ HQ BIQQI HQ
HQGH U+ ®1 Z DDUGH YDQ GH YDQ 9HWD RYHU HQRP HQ BIQIQI HQ

,Q GH SRWWVRHI HUHNHQGH RYHLLI H RU DQVDWHNRAMQ  Z RUBHQ GH RUI DQVDWHNRVMWMQ RSI HQRP HQ GIH QHW
UHFKWAAHHNY DDQ GH SUP DILH DRWYIWIMMQ VRHI HUHNHQG NXQQHQZ RUBHQ + HWEHWH HQKIHUR D GH SHU/RQH®!
| DFLOYILH HQ KXLVYHVWI VNRMQ YRRUGH RQGHUMAXQHQGH DI GHOQJ HQ YDQ GH RUDQVDWHDR D %4-MMXU 5Y&

+50 BWDWIIHHQEHBIG &RQWRCHQ) IQDQH: Q
to

/ HHI EDDWIKHLG

YHADIHR[ U

b
YDWYRHG  JHUHOMWHUGH GiH EDDIKHG
P HQV  JHUHDWHUGH GH EDDIKHG

b
6D@R i QDQFL- B EDVHQ HQ MWHQ

: DDUBHYHUDQGHUQJ HQ YDQi QDQRL-~G1 YDWIA DRVIYD HQ GHUYDWAQ

YHADIH[ U
b

Z DDUGHYHLDQGHUQJ HP EHGGHG GHLLYDWQ
{ QDQFL: ®f YDV DRYD GHUYDWMQ

b
$ QGHWH ULHQMEDVIAQ HQ VRRUAT HONAH RSELHQI WHQ

YUHADIHR[ U

LHOWA RS YRUGHUQIHQ



5 HQWAMWIAQ HQ VRRUA HONNH NRWHQ

YUHADIHR[ U
b
UHQW @QI BRSHQGH VKX @HQ b
GRIQIHQ RYHWKHG
GRIQIHQ NLHGIFMOWMAQIHQ
GHLLYDWQ
RYHUIH VKX @HQ
b b
UHQW NRUARSHQGH VKX @HQ b
NUHGIHQWMAQI HQ
RYHUIH VKX @HQ
b b

DI JHDRWYHHUGH LHOWM

" HIHP 1GGHTGH UHOMYRHWZ HOH LV J HKDOQWHUG ELMEH J HDRWYHHWGH UHOW EHGLDDI W

" H KIHWRRUYHLP HGH HQMDWAYDQ @QJ BRSHQGH VFKX@HQ NDQ DAY YROWZ RUGHQ J HVSHALL FHHLG

%WEDIHY[ U
b
UHOWDWHQ YDQ GIQIQIHQ P HHHQ YD LHQWA
UHOWDMWHQ YDQ GIQIQIHQ P HWHHQ YDUDEH®! LHOWA

HOWDWHMQ  EDWIQ YDQ LHQWIGHLLYDWQ P HWHHQ Hi HPAHYH KHGJ H UHDMH
b

YHDWIRIHQ

" H EHDWMJ HQ NXQQHQ DY YROWZ RUGHQ J HVSHFLL FHHUG

YHADIH[ U
b
$DQSDWQIHQ YRRUI DDQGH ERHNNDLHQ
/ DWIQWH DI VEK UMILQU VSRWIQUHHO

P XVIMH OWIQW EHDVAQI HQ
b



" H DDQSDWIQJ HQ YRRUI DDQGH ERHNDUHQ Z RUGHQ YHLRRU DDNAGRRUS VFDDORQ EDDQFH Z DDUGHUHQ YDQ
HP EHGGHG GHUYDWIQ KHUFOW FDWHY YDQ RQGHIKRXGNRWMQ DDQSDWIQJ HQ YDQ Z DDUGHUQ) YDQ
JURQGSRVIMHY HQJ HP HQJ GH SLRWIPMQb

" H DRXW EHOWQI WY DY YROWEHSDDG

YHEDIHY[ U

b
UHVXQEDWYRRU EHDMAQI HQ YRA HQV GH HQNHIYRX GLI H NIDULHNHQIQU b b
b

9 HUWVAKIGBIQ P HW VFDDCUHVX QDWW b b
© DDUGHYHDQGHUQJ YDVWRHGSRUM HX |G

9 HUVAKLOUHVX ORDWS LRMIPVRQVE LNNHIQJ

9 HUWAKIORS | VFDB! DIVAKUMIQJ RS YDWIRHG

7INBHOW YHOAKLOVHRVRUELNBLDI H 9 HVAD GHDO

" MDIIR RS GIQIQIHQ

/ DIHUT VFDDOUHVXGBDVRS YHUNRRS

" RVDMH KHUQYHWHUQIVUHVHUYH + 5

5 HVX ORDWET XLGDAHYHUTHY

) IMFDDCDI Z LMHQGH RQGHUKRXGVIMMQ

5 HQWDI WHNEHSHINIQD $7$

' YHOHO

b

EHOWEDDUEHGUD) YRRUYHUIHMARP SHOVDMH

i VAD®! YHUIHVARP SHQVDWH

YHMKX@GLIG Z IOWEHGLDI NDWWRRP

+ HW HP LGGHGH Z HMMINH EHOVWAQI\BUHI EHGDDIW — HQ]DCSHU MIQXDUL  Z RUBHQ YHUKRRJ G QDDU
" HH HPNHYH EHDWQ GXNDG Z RUBWHURRY] DDNAGRRUKHWRQGHUGHHDWQM

EHOWQ) YRUGHUQJ Z DDUGHUHQ YDQ WEHIMH YHWVFKLABIQ WA HQ FRQUBQWM Z DDUGH | VFDDOYUM HVWM@H

Z IQAEZHWIQGGHBIQ HQ/FKDWIQJ VZ I QU HQ RS YRRU DDQGH NIUHQ ' IMEHWHI VRQGHUP HHUYHUFKIGBIQ LQ GH

YHLZ HINQJ YDQ UHVXOEMAQ XIMBLRVIPRQUE IN\HOQJ D VAKUMILQ HQ RS KHWDWYRHG HQ GH YHWZ HNQU YDQ

LOMUHW

" HDDQSDWIQU YRRU DDQGH ERHNDUHQYDQU 1P LORHQ KHHIVEHWHNNQ) RS HHQ KH IHQIQ) YDQGH

IQVFKDMQY YDQGH FRP SHQVDEH®! YHUIH] HQYRRUGHIDUHQ ~ BRWHQP HW  7RVWHQP HW B IMGH

DDQJ WV GHi QMH JHIHJHG ORRUDDQIUWBDU ~ 1HQ Y UHNHQIQU JHKRXGHQP HVWHHQKHY IHQQ) RS GH

HHUGHULQU HGIHQGH DDQJ LIWQ YRRUZ DVEHWH WIMAUJ HP DDNW DI VSUDNHQ P HWEH EHDWWRI GIHQMB H DDQJ LW
]DORRU P HL Z RUBHQ QI HAHQG



$1VFKUMLQIHQ

YHADIHR[ U

b
DI VRKUM1QJ RQURHUIHQGH HQ LRHUHQGH ] DNHQ WAQ GLHOWM YDQ GH H SGRIVIMH
b

/ RQHQ HQ \DDUMHQ

%HEDIHD[ U

RQHQ HQ VDDUMWHQ
VRAD®! DWHQ
SHOMRHQSUP 1HV
RYHUIH SHWVRQHHONRWHQ

* HP LGGHGS DDQVIDOZ HUINQHP HUY/

* HOXUHQGHKHWDDU ~ IKDG GH FRUSRUDWH J HP IGGH I\W Z HINQHP HUY 1Q GHQW BW W
DDQWAY J HEDVHHUG RS KHWDDQBA X@HP H HTXLYDBIQMQ * HHQ YDQ GH Z HINGHP HUY/ LYV EXIWIQ 1 HGHUDQG
ZHWN DDP + HADDQBAW V SHUEHGUMRQGHUGHHAY SHU DY YROWHUGHHS




$ FFRXQVIDQWKRQRWDUD

,QKHWERHNBDU] 1) GH YRO HQGH EHGLDJ HQ DDQ DFFRXQUBQAMKRQRUDUD WIQ @M YDQ KHWIHVX GBI HELDFK\W
IQFOMHI EVE

%HEDIHD[ U
b
FROWR®! YDQ GH NIDULHNHQLQJ

DQGHUH FRQWRGZ HIN| DDP KHGHQ G9 L YHLDQVE RRUGLQIHQ
b

YRYHQMIDQGH KRQRUDUD EHWHI HQ GH Z HUN DDP KHGHQ GIH EIM Hi HUHQ GH LQ GH FRQVRIGDWH EHWRN\HQ

P DDWFKDSSIMQ] 1M XIVWYHYRHUGERRUDFFRXQEQWRLI DQVDWAHY HQ RQDI KDQNHINH DFFRXQBQN | RDY EHGRHEG [Q
DWW @G : \B : HWRH IFEKVDFFRXQEBQWRL DQVDWAHY HHQ GH LQ UHNHQIQI J HELDFKWM KRQRUDUD YDQ KHWI HKH®!
QHVE HUNZ DDURH GH DFFRXQUEQWRU DQVDWH EHKRRUV  H] H KRQRUDUD KHEEHQEHWHNNQI RS KHWRQGH RHN
YDQ GH MDUHNHQIQ) RYHUKHVERHNDDU — B1Q RQJHDFKWRI GH Z HUN DDP KHGHQ UHHGV J HGXUHQGH
KHAERHNBDU] 1) YHULEKW

* HEHX UMQLAWHQ QD EDMQVGDVKP

7RWHQP HWEH GDWP  YDQRSP DNHQ YDQ GH NIDULHNHQLQ) HKHEEHQ] IFK J HHQ J HEHXUMQMHQ QD
EDOQVGDWP YRRU HGDDQ

bb

* HVFKHLGHQ YHDQVEZ RRUGLQJ ' $(% QLHW $(%


https://jaarverslaglefier2021.sites.kirra.nl/jaarrekening-en-toelichting/10-gescheiden-verantwoording-daeb-niet-daeb?toc_static_id=74

YDV’ $(% QLHW $(%SHU

YHADIHR[ U

b
$&7,9%
9$67( $&7,9%

P DVHU- & YDWWH DFWYD

GHFHP EHU

5HI

RQLRHUHQGH HQ LRHUHQGH | DNHQ WAQ GLHOWM YDQ b

GHH S@RIMMH
YDWIRHGEH®IJIQIHQ

' $(%YDWIRHG 1Q H SRIVIDMH
QIHW $( % YDWIRHG IQ H SQIVIMH

RQURHUHQGH ] DNHQ YHUNRFKWRQGHU
YRRW DDUGHQ

YDVWRHG 1Q RQVE INNHIQJ EHVMP G YRRUHLIHQ

H SGRIVMH

b

i QDQFL= ® YDWW DFVIYD
GHHOQHP LQIHQ

OWIOW EHDMAQJ YRUGHUQJ HQ
XIMTHWMES KHGIH UHVX ORDW
RYHUWIH YRUSHUQIHQ | YD
QHWR YHLP RIHQVZ DDUGH QIHW $( %
LOWAURH ®IQIQJ X J

b

VRVDDOYDWIH DFVIYD

b

9/277(1" ( $&7,9%
YRRUDGHQ

YDWIRHG EHVWP G YRRUGH YHUNRRS
b

YRUGHUQIHQ
KXXUSHELWIXUHQ

RYHUWIH YRUSHUQIHQ
RYHURSHQGH DRWYD

b

QI XIGH P IGGH®IQ
VRVDDOYGRWHQGH DFVIYD

727%%/ $&7,9%

"$(%  QHW $(% "$(%  QHW $(%
b b b
b b b

b b b b

b b b b

b b b b

b b b b

b b b b
b b b



YHADIHY[ U

b

3$66,9%

HLJHQ YHLP RIHQ

KHUZ DDUGHUQI VUHVHUYH
RYHUWI H UHVHUYHY
UHVXGEDWERHNNIDU

b

YRRU HQIQIHQ

YRRU IHQLQJ RQUHQGDEH®! LQYHMUQIHQ HQ
KHUMX POKUHUQI HQ

RYHUWH YRRU LHQIQIHQ
b

DQ®SHQGH VFKXGHQ
VKXGHQ BRIQIHQ RYHKKHG
VRKX@GHQ G1LQJ HQ NLHGLHAQWMAIQI HQ
LOWARH BQIQJ R J

YHUBQFKWQJI HQ XIMKRRI GH YDQ RQURHUHQGH
] DNHQ YHUNRFKWRQGHU YRRUZ DDUGHQ

GHUYDWQ
i QDQRH®! GDVHYHUB QFKMQIHQ

RYHUIH VKX @HQ

b

NRUNRSHQGH WFKX@HQ

VRKX@HQ DDQ NUHGIHWOMWM@OQI HQ

VKX @HQ DDQ RYHKHG

D RWIQI WHUB QFKMQIHQ

VAKX @HQ DDQ GIYHLDQAHW
EHDVAQIHQ HQ SUHP LHV VRAD®! YHU HNHUQUHQ
VAKX @HQ WA DNH YDQ SHQVRHQHQ
RYHURSHQGH SDWAYD

b

b

727$%/ 3$66,9%

5HI

"$(%

QHW $(%
b

"$(%

b

QHW $(%

b



) XQPVIRQH® :  LOW HQ 9 HUDHVLHNHQLQJ ' $(% QLHW $(%RYHU

%HEDIHD

b

b

b

KXXURSELHQIWMQ

RSEUHQUWHQ VHUYLFHFRQADRMQ
OWHQ VHUYLIF-HFRQWDRMQ
RYHKHGVELNGLDIHQ

@WHQ YHUKXXUHQ EHKHHLDPAY IWAWWAQ
OWMQ RQGHUKRX GVDRAYVMVMQ

RYHUJ H GLLHAM RSHUDARQH® DWMQ H SGRIVIDAH
EH W

QHWR UHVXQODDWH[ SGRIVDVIH
YDVWJ RHGSRUMI HX LG

b

YHUNRRSRS EUHQI WWDVWRHGS RUM HX LGB
VRHI HUHNHQGH RUI DQLVDWHNRWWAQ

ERHNZ DDUGH YHUNRFKW YDV RHGSRUM HX LGB

QHWR JHUIHD@HHUG LHVXODDWYHWNRRS
YDVWIJ RHGSRUMI HX LG

b

RYHUJH Z DDUGHYHLDQGHUQIHQ
YDVWRHGSRUM HXLGB

QLIHWI HUHDOMHHUGH Z DDUGHYHUDQGHUQJI HQ
YDWYRHGS RUM HXLAB1

QUHWI HUHDOVHHUGH Z DDUGHYHUDQGHUQI HQ
YDVWRHGSRUM HXLGB YHUINRFKWRQGHU
YRRWZ DDUGHQ

QHWI HUHDOVHHUGH Z DDUGHYHUDQGHUQJI HQ
YDWYRHGSRUM HXL@ EFMMP G YRRU YHUNRRS

Z DDUGHYHUDQGHUQIHQ YDWI RHGSRUMI HXLGBY
b

RSEUHQIWARYHULI H DPAY VWO

NRWHQ RYHLLI H DRAYIVVWAQ

QHWR UHVX@DDWRYHULI H DFVIYIVIHIVIHQ

b

RYHWJH RW DOMDVIHNRWHQ

(%
b

QHW $(%
b

TS (%
b

QHW' $ (%

b



b b

b UH
b b
®IHI EDDWKHLG

b b

Z DDUGHYHUDQGHUQIHQ YDQ | QDQH: & YDVM b
DPAYD H HAMQ HQ GHLLYDWAQ

DQGHUH UHQWE DWAQ HQ VRRUATHIMH RSELHQIVWQ b
UHOWIDMWMQ HQ VRRUAHINH NRVAQ b
DGR | QDQFL: B EDWHQ HQ ®WHQ

b b
5(68/7$$79225 %/$67,1* (1 b
b b
EHOWIQIHQ

DDQGHHAQ KHALHVX GRDWYDQ QLHW b

JHFRQVRAGHHUGH RQGHUQHP LQJHQ Z DDUQ Z RUGW
GHHOHORP HQ

b b

5(68/7$$71% % /$67,1*% (1 b

"$(%

QHW $ (%

"$(%

QHW $(%



. DWURRP RYHU LFKW $(% QHW $(%

YHADIHR[ U
b b
b b (% QHW' $(% 'S (% QHW $(%
2 SHUDVIRQH®! DFVIYLVHIVMHQ b b b b b
+XWHQ b
9HUWRHGLQIHQ b
2 YHWLIH EHGUMRQWDQIWHQ b
5 HQWRQWDQJWHQ b
6D@R Q) DDQGH NDWARP HD b
b b b b b b
(USDFKW b
3 HWVRQHHOXWIDYHQ b
2 QGHKRXGWXIMIDYHQ b
2 YHUJH EHGUMVXIWIDYHQ b
5 HQWM XIWDYHQ b
6HPRUVSHAL HNHKH Q' RQDI KDQNHIMI YDQ b
UHVXORDW
9HKXXWEHKH QJ b

/ HH EDDUKHIG H WAUQH XIWDYHQ QLHWIQYHWMUQ) b

JHERQGHQ
6D@R XMWY DDQGHNDWARP H b
. DVWWRRP  XIVWRSHUDVIRQH®! DR IVHWWQ b
b b b b b b
" HV IQYHWHUQIVDFVIYIVAHIMAQ b b b b b

9 HINRRSRQWDQJWHMQ EHWIDQGHKXXU ZRRQ b
HQ QLHWZ RRQJ HBU HOKHGHQ

9 HINRRSRQWDQIWMQ Z RRQIHBUHQKHGHQ 929 b
QD LONRRS 1Q G3LSHURGH

9 HNRRSRQWDQIWHQ JLRQG b
TXWHIMAQ LQI DDQGHNDWAARRP 0 9% b



YHADIHY[ U

b
b

1 HXZ ERXZ KXXU Z RRQ HQ QIHW
Z RRQJHOUHOKHGHQ

: RQIQIYHEEHWUQJ Z RRQ HQ QLHW
Z RRQJHBUHOKHGHQ

$DONRRS Z RRQIHBUHOKHGHQ 929 YRRU
GRRUYHUNRRS

BERRSXIWDYHQ Z RRQ HQ QLHW
Z RRQJHBUHOKHGHQ

, QYHWMILLQI HQ RYHLL
([ WIUQH NRVMQ ELMYHLNRRS
7XWHIMIQJ 0 9% XIWDDQGH NDWMRRP
b

6DTR LQ HY X1WDDQGHNDWMRP HD
YDWIYRHEEHDD J LQIHD

b

2 QWDQIWMQ YHLELQGLQIHQ
2 QWDQIWWQ RYHL

8 MIDYHQ RYHWJ

6D@R LQ HY XIWDDQGHNDWMRRP | QDQR-®! YDWM
DRAYD

. DWWRRP XIW GHV LQYHWHUQIHQ
b

) LQDQFIHUQI VDFVIYIVHIVHQ

11HXZ HGRRU: 6: JHERUGH GRQIQIHQ
TXAMHMIQ] LONRP HCHNDWARP HD

b

$1 RWQJ GRRU: 6: JHERUGH GRQIQIHQ

$7 RWIQJ QIHMGRRU: 6:  JHERWGH GRIQIHQ
" $( %LOYHWMUQIHQ

$7 RWQJ QIHMGRRU: 6:  JHERWGH GRIQIHQ
QHW $( %LQYHMUQIHQ

TXWHOM@Q) X1V DDQCH NDWMRP HQ

. DVWWRRP XIW QDQRAHUQIVDPAYIVHVQ
b

0 XVIMH QT XIGH P IGGHBIQ

¢ IMIIQI NRUNHTP XVIDAHY

b

/ ITXIGH P LGGHBIQ SHU

[ ITXIGH P LGGH®IQ SHU

"$(%

QHW $(%

"$(%  QHW $(%

b b
b b
b b
b b
b b
b b
b b



9 HWDQVZ RRUGQJ : HWQRWP HUQJ EH] R@LILQJI VIRSI X QRIRQDUMWHQ
SXE@HNH HQ VHP LSXE@HNHWHRVRRU @ 1 7

2 YHWIH LQIRWP DVIH

© HINGHP HWY/
* HOXUHQGHKHWDDU ~ IKDG/ Hi HUJHP LGGHG WM 1Q GHOWV BW * HHQ YDQGH Z HINQHP HW/
IV EXIWQ 1 HGHUDQGEZ HN DDP

5DDG YDQFRP P LWWDUWHQ

" HOHHQUILQ YDQ 7RH] IFKWRXGHWEIM RQQIFRIBRIDWHV 97:  KHHIWQ GH &RGH YRRUGH KRQRUHUQ
YDQWH] IFKWRXGHLY EINZ RQQI FRUSRIDWHY RSIHAMEG HQLQ JHZ IWIGb

"H: 17 IQIHIDDQSHU NBQXDLL NHOWBIGHQ HQ YRRY WY YDQ HHQ5 Y& HHQKRIHUH P D) 1P D
YHU RHAQ) VRH $ DQ GH| HYHUXIP 1QJ 1V GRRUKHWEHMIXXUYDQ GH 9HUHQLI IQ) 7RH] LEKWRXGHWY

: RQIQIFRUSRUDWHY HHQ J LHQV JHWM@ ' H 5 Y& RQGHWAKUNMAGMYRRUMODQGH97:  GH: 17 HHQKHHIWGH] H
JUHQ HQP HHJ HQRP HQLQ KHVEHVOXIVMKRQRUHUQY HHQ YROHQGH UHQ | RDWGDVRS  GHFHP EHU iV
JHQRP HQ ' HYROHQGHP O IP D] IN) YDQRHSDWIQJ

%HADIHRIQU H FOEW
b YRRU WU G
7RHSDWHOIMI: 17 P D[ P XP
YQGHQGH EHLRHSMUHIHCR 7:
+ RORUHUQJ
+RORUHUQJ

© 17 YHWDQWY RRUGLQJ 6VIFKVIQJ / Hi HU

3HU NDQXDLL IVGH: HWORWP HUQ) EH| RGLIIQ) VRSIXQPMRQDUWHQ SXETHNH HQ VHP ISXETHNH VHRVRU
17 IQIHIDDQ ' H HYHDQE RRUEQ) 1V RSIHWME RS EDMY YDQ GH YROHQGH RS 6WEKWQJ / Hi HUYDQ
VRHSDWIQU ] M)GH UHIHOHYIQI KHW 17 P D[ IP XP YRRUEH Z RQIQJ FRUSRUDWHY NDWH +

+HVEH ROUIQW D[P XP IQ  HvU " W HGWIDDULDVR YDQ GXXUHQ Rl RP YDQJ YDQKHW
GHQWHLEDQG + HWQGALYIGXHBb 17 P D[P XP YRRUGH BIGHQ YDQGH 5Y& EHGLDDIWRRUGH YRR WU~ HQ
YRRUGHRYHWH®BIGHQ  YDQKHWEH] RTBLILQIVP D P XP  EHUHNHQG QDDULDVR YDQ GH GXXUYDQKHW

GHOWYHLEDQG
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D / HLALQJ I HYHQGH VRS XQPMRQDUMHQ HQ J HZ H) HQ VIRSI XQRRCDUMWVHQ P HAGLHOWEEHWHNNLQJD

* HIHYHQV
YHGWDIHQ[ U
) XQPAHI HI HYHQV
$DQYDQJ HQ HQGH | XQRAHYHUYX @] 1Q
2 P YDQJ GIHQWHLEDQG DAY GHHOANGI DRRULQ I'\M
%H] RGLILQJ
UHRQLQI SOV EHIMWEDUH RQNRWHQYHU RHGLQIHQ
YHRQLQIHQ EHVBDEDDURS \WLP LND
6XEVRVIZDO
b
, QGLYLGXHHORHS DWHIWH EH| RGLILQIVP D) P XP
b
2 QYHUFKX@LIG EHVIBD@ HQ QRI QLHWIMUXJI RQWDQJI HQ EHGLDD
b
%H] RGLILQJ
b
+ HWEHGLDJ YDQ GH RYHWFKUMELQD HQ
GH WHGHQ Z DDLRP  GH RYHUMAKUNBLQU DOGDQ QUHWLY VRHI HWEDQ

7RHIFKWQJ RS GH YRUGHUQJ Z HIHQV RQYHURKX@LI GH EHVIDIQJ

* HIHYHQV
YHGLWDIHQ[ U

) XQPAHIHI HYHQV

$DQYDQJ HQ HQGH I XQPIHYHUYX@QJ 1Q

2 P YDQU GIHQWYHEDQG DA GHHOMEI DRRULQ | WM
%H] RGLILQJ

YHRQLQ) SOV EHDWEDUH RQNRWMQYHU RHGLQIHQ
YHRQLQIHQ EHVEDEDDURS MLP LND

6XEVRVIDDO

b

,QGLYLGXHHORHS DWHIMH EH| RGLILQIVP D) P XP

b

%H] RGLILQJ

b b
(0 ' RW b

YHWXXUGHU b

1YW b

1YW b
1YW b

1YW b

b b
(0 ' RW 0 ' UMHU

YHWKXUGHU $ GYLVHXUEHWXXU



E / H.A.QJ I HYHQGH VIRSI XQPMRQDUMVHQ ] RQGHUGHOWEHWHNNLQ] LQ GH SHURCGH NDOHQGHWP DDQG WP

1 IHWDQWHSDWIQI GVWERHNDDU

F 7RH] LFKVKRXGHQGH VIRSI XQPURQDUMHQ

* HIHYHQV b
EHGWDJIHQ[ U (9
. RHQHQ
) XQPAHI HI HYHQV 9RRU WU
$DQYDQJ HQ HIQGH | XQPAHYHWYX@QJ 1O
b b
%H] RGLILQJ b
%H RGBLILQU
b b
, QGLYLGXHHORHS DWHIWH EH| RGLILQIVP D) P XP
b b
2 QYHUAKX@LIG EHVIBD@ HQ QRI QIHWMUXIRQWDQIHQ QYW
EHGLDJ
b b
+ HWEHGLDJ YDQ GH RYHUFKUMBLQ) HQ GH LHGHQ Z DDLRP QYW
GH RYHUFKUNBLQI DOGDQ QAW VRHI HWZDQ
7RHIFKWQJ RS GH YRUGHUQJ Z HIHQV RQYHUAKX@LIGH QYW
ERvI2IQJ
b b b
* HIHYHQV b b
EHGWDJHQ[ U (9 / 7 YDQ
. RHQHQ HBRRLY
) XQPAHIHI HYHQV 9RRU WMU /G
$DQYDQI HQ HQGH | XQPHYHUY X @]
Q
b b b
%H] RGLILQJ b b

7RVD®! EH] R@GLILQJ

/7 YDQ :
URRLY

/G

QYW

QYw

QYw

b

b

YDQ
* HQW' RQNHUYRRUNV

/G

YDQ
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G 7RSIXQPIRQDUMHQ P HWHHQ VIRVID(H EH] RGELILQ) YDQU R P LQGHU
1 IHVWDQVRHSDWIQ) GMERHNADU

H 7RSIXQPMRQDUY P HHHQ VRVIDAH EH] RAELI LQJ YDQP HHUGDQU
1 IHVWDQWRHSDWIQ) GMERHNBDU

| 7RSIXQPRQDUY P HWHHQ VRVID(H EH] RAELI LQJ YDQP HHUGDQU Z DDURS GH DQUFXP X@VIH EHSDQQJ
YDQVRHSDWLQJ LV

1 IHWDQ WHSDWIQI GVWERHNDDU

J 7RSIXQPURQDUY P HAHHQVRVID®! EH RGELILQY YDQU Rl P LQGHUZ DDURS GH DQUFXP XOMHEHSDQ)
YDQVRHSDWLQJ LV

1 IHWDQ\RHSDWIQ) GVERHNBDU
8 WWHUQI HQ Z HIHQV EH-LQGL] LQI GHOWYHUEDQG DDQ VIRSI XQPARQDUMHQ
1 IHVWDQWRHSDWIQI GMERHNDDU
2 YHULI H UDSSRWIDJ HYHLBOFKVQI HQRS JURQG YDQGH: 17

1 DDW\GH KIHLERYHQ YHP H@H VRSI XQPARQDUMHQ] ) HUJ HHQ RYHU H | XQPARQDUMHQ P HWHHQ
GHOAEZHWHNNGQI GH1Q HHQ EH] RGLI1QJ ERYHQ KHWQGLYIGXHHORHSDWHDNH GLHP SHEHGDI KHEEHQ

RQVMDQIHQ
b



2 YHUWI H IJHIHYHQV



https://jaarverslaglefier2021.sites.kirra.nl/overige-gegevens?toc_static_id=63

6 VIDVKVIDLLH UHVXQDDVEHWHP P LQJ

+ HWEHWMXUYDQ 6 WEKWQJ / Hi HUMMOWBDUINY HHQ NIDUHNHQIQ) RS 9 DVMMER) YDQ GH MDULHNHQIQJ J HVAKIHGY
GRRUGH 5DDG YDQ&RP P IMDUMHQFRQRWPP DUMHO @G YDQGH WIMMQ P HAWYHLZ LYIQ) QDDUDUMHO @G
YDQGH: RQQIZ HWOROHQV GMDUMHODQGH:  RQIQIZ HWZ RUBAGH NDDULHNHQIQ) YDMIHWWMEG EIQQHQ] HV

P DDQGHQ QD Di RRS YDQ KHWEHWRNNHQ ERHNBDUYDQ GH VRHJ HOWAQ LOAMTR) 9 DWMMAR YDQ GH NDDULHNHQIQ)
VWHNAQHWRAWRZ M) DDQ HHQ EHVAMXUGHURQGHUAKHIGHQ@M FRP P M/DUY


https://jaarverslaglefier2021.sites.kirra.nl/overige-gegevens/statutaire-resultaatbestemming?toc_static_id=76

EROWRGIYHINDUQJ YDQ GH RQDI K DQNH@NA DFFRXQVDQW


https://jaarverslaglefier2021.sites.kirra.nl/overige-gegevens/controleverklaring-van-de-onafhankelijk-accountant?toc_static_id=77











































