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P DDNW RSQHXZ GXIGHOM Z DDURP + DEMM. HGHUDQG
QRJ DONG | R QRGU IV ,QHHQZ HUHTG Z DDUGH
KXIVYHVAQD VEUMY XU HQWULY GDQ RRIMHQ HHQ YHD WXLY OQ)
QHWYDY HOVSUHNHQG NRQGHQ Z H VDP HQ EQMHQ ERXZ HQ DDQ
KHOAMOHQ VRHNRP \WBHW/SHPWA

( HQEIYRQGHUP RP HQAGBDUZ DV GH DI LRQGIQ) YDQRQV
SIRWFVIQ 7 XUNM 0 HVGH WMXQYDQ* LR KIHSHQZ H YH®!
1 DP 10V WIXJ W NHUHQ QDDUKXQ HL HQ YHIM H KXY 2 RN
SHWRRQINEWFKW P IMRSQHXZ GIFKWEIMGH NHWQ YDQRQ\
Z HINWBHQV HHQ ERXZ UHY QDDU. HQID 0 HVHLIHQRIHQ] HQ
Z DAHHQ YHD KXY EMWINHQVE@MAHQRWPP P RUWHUIHQG «Q
EHYHVW W DDURP Z H GRHQZ DWZ H GRHQ

,NEHQHUWRW RS GDWZ H RQ H IP SDFWHUGHUKHEEHQ NXQQHQ
YHU LRWQ 1 D ERHNIDU WEDWRQ H IP SDFWMAGIURS

P HQVHQHQ LY RQV YIMBLL H GRHOYDQ
P HQVHQ EIQQHQ KDQGEHIHIN ' DWHVXGEDWY W GDQNHQ DDQ G-
HQRWP H EFWRNNHQKHIG YDQ GRQDWXWY SDUZHLY YUM L@y HWY/
HQFR®U DV GH] IFK RRN IQ HHQ N3DUZ DDUQ QHWDMN YD HD
JIQ) RQYHLP IQGHUG | I EQYHQ I HWHMQ

1XINEHIIQ P D VENHQ RYHUBLDD)  GRHVKHWP 1M RHG WM
Z HWIQ GDWHUHHQ WMYL] 1 XQGDP HQAD VWRRUGH VRHNRP W/
0 HWGDQNEDDIKHG NI INWUKI RS VI IQW) NBDUVDP HQZ HUINIQJ
HQVDP HQIP SDFWP DNHQ ,N KHE KHWYR®W YHUARXZ HQ GDW
+ DEMPWL HGHUDQG GH QI H HWH NRHLY P FVRYHUML IQJ ] DO
YRRUVHWHQ HQ RRN GH NRP HQGH NUHQ EQMERXZ HQ DDQHHQ
Z HUHT Z DDUQ IHGHHHQ HHQ YHIM WXLY KHHIW

- HQQULHU/ HP NH
" IWHFWAXU+ DEMDWRU+ XP DQW 1 HGHUDQG
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$ @ EMVAMXUNIHQ Z IMP HWYHUARXZ HQ QDDUGH VRHNRP \WWDQ
+ DEMDAML. HGHUDQG YRHNBDU Z DV HHQ \BDUYRCP RRIH
SURWFWMQ P DDURRN HHQ NBDUZ DDUQ GH RP WBQEL] KHGHQ
QW Z DIHQ HQ HUVFKHUBH NHX] HV QRG] Z DUHQ - XMAGH

RP WBQGL KHGHQ P DDNWIQ] LEKVEDDUKRH YHHUNLDFKW + DEVDW
1 HGHUDQG IV

+ DEMVDAL. HGHUDQG Z HUNWDQXIVHHQ GXIGHDNH RYHUML [QJ
GXXJ DP H [P SDPWDDIVIRP HHQ VRTBH HQHI 1 [El: QM

RU DQVDWH 9 RRUKMIBHQG QDDU EQAKHWEHXXU] [EK
UFKWQ RS KHAWYHUAMUNHQ YDQ GIH EDVIV Z DDUEINZ H NUMYFK
NINHQ QDDUHHQ] RU YX@LI H I HAWYDQP IGGHBIQRP HHQ

P D[ [P DG EI3DI H DDQRJY H SIRMFWIQW J DIDQGHIHQ ' H H
IRFXV J HHUEKW HQ WWHQ KHGVIRP P HWYHUARXZ HQ
YRRUKIVIM NIHQ

1 DDI@RS YDQKHWERHNDULY 1Q HHQ Z MVHIY [QGH
GILHFWH GRRUHYRHLG 1M 1M - HQQULHU] HHUGDQNEDDUYRRU
KDDUDQJ NI H EFAWRNNHQKHIG HQ GH J LIRW | IEKVEDDUKHG GIH
1 IMRQ H P MH KHH W HI HYHQ 0 HWGH EHQRHP 1Q) YDQKDDU
RSYROHU 0 H\WH 3 URQN YDQXIMGH HLJ HQ RU DQVDWH NH| HQ Z IM
EHZ X\VWWRRUFRQAQXAMMHQ HHQ VDI YDDUEL] H VWAKFWMXU

Z DDUEINZ DDUGHYR@! NHQQY EHKRXGHQ EQUV

0 HAYHUARXZ HQLQ GH NLDFKWWYDQ + DEMIL HGHUDQG 1Q GH
P HQVHQGH ] IEK GDI HIMV 1 HWHMQ HQ LQ GH EHWRNNHQKHIG
YDQRQ H DFKWUEDQ NIMHQ Z IWRRUKIW( UTIWCRI YHHCZ HIN
YRRURQV P DDUGH UFKWY 1V KHGHU 6 DP HQ EQMHQZ IM
ERXZ HQ DDQ HHQ Z HUHT Z DDUQ IHGHHHQ HHQ YHM WXLV
KHHIW

* HEHUAD RV
YHWYXU/YRRY WU+ DEMW RU+ XP DQW 1 HGHUDQG






9 HO H KXIVYHMQJ
DO | XQGDP HQW

9 HO H HQ WIELH®! KXIVYHWQ) P DDNAHHQ Z HUHEG YDQ YHWFKIO
YRRUJ H] 1QQHQ GIH NZ HWEDDUBIYHQ ( HQJ RHG KXLY EHWINHQW
P HHUGDQ HHQ GDN ERYHQKHWKRRI G 6 WIYLJH P XUHQ HQHHQ
EHWRXZ EDDUGDN EIHGHQ EHVFKHP IQ) WA HQZ HHUHQ Z 1QG HQ
FUH+ UHQ HHQ J HYRHOYDQ YHID KHG 6 FKRRQZ DIMUHQ HHQ VRIBIW
GUDI HQ EIMDDQ HHQ EHWILH J H) RQGKHIG ML 11D

HJ HQGRP VUHFKWQ UAHQ] HNHIKHIG J HYHQ

(- HQ KXY RSHQNERYHQGHQ GHXUHQ QDDUDQGHWH

P RJHBAKHGHQ + HWELHGWRHI DQJ VRARQGHLE IM YRRU
NQGHUHQ HQ I LDQFL: B P RI HONKHGHQ YRRUYRE DWHQHQ + HW
IV HHQ EDVIV YDQ Z DDUXIWI H] IQQHQ NXQRHQ Z HINHQ DDQ

JH RQGKHIG VFKREY HFRQRP IVFKH RQUE INNHE HQ HHQ
VELH®! VRHNRP WY YRRUQX «Q YRRUYRQ HQGH J HOHUDWAY

" RRUW IQMHWMUHQ LQ YHID) H KXIVYHWW) P DDURRN 1QZ DWU
HQ VDQMILH YRR IHQQIHQ RQGHZ 1M [LQDQFL= &1 VRHIDQJ HQ
H. HQGRP VUHFKWAQ KHGHQ Z H P HQVHQ KHWXQGDP HQAIM
B IHQZ DDLRS | IMKXQ BIYHQ NXQQHQ YHIEEHWALHQ =R NUMIHQ
JH] IQQHQ ] HOV IQNZ HWEDUH VIWDWAY GHNDQVRP WM
KHOAM@IQ KXQBIYHQRSQHXZ YRIP W J HYHQ HQ YRRUKIWIM
NIMHQ QDDUHHQ EHWALH VRHNRP WY
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+ DEMMKHHIWZ HHGZ 16 DCP HHUGDQ P IARHQ P HQVHQ
JHKRGHQ DDQ HHQ YH@ KX1Y HQ HHQ EHWILH BIHI RP J HYIQD

9 DOXIWL HGHUDQG GLDJ HQ Z H GDDUDFWA DDQ EIMEIQQHQRQ H
YIMBUHQAMDMI H ] © H EHYIQGHQ RQV QP IGGHY 1Q
KHWIHLGH HQ HHQ QD @DWWM BDUYDQ GMS@Q Z DDUQZ H

P IQP DDO P HOHQ Z IMIQKHSHQRP EHWH

JH RQGKHG VFKROQY HQ HFRQRP IVFKH NDQVHQ W FUH- LHQ

P HAWYHID H KXVYHWM) D& EDVV

7 RAWQX \RH KHEEHQ Z H DCP HHUGDQ P HQVHQNXQQHQ
EHHINHQ Z DDUYDQ KHADIJ HBSHQ DU ' DDUP HH
@IHQZHJIRHGRS NRHWRP RQV GRHOM EHKDBIQ HQ] HIV WM
RYHOAHI 1HQ

,QGH YROHQGH KRRI GWMNNHQ MWIQ Z H] HQKRH Z H GDAWGRHQ
DDQ GH KDQG YDQRQ H] HYHQWHP DV
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+ DEMDAZ HINADDQ HHQ Z HIHE Z DDUQ IHGHHHQ HHQ YHID
VKXY KHHIW( HQ KXLY IV P HHUGDQ VWMQHQ HQ HHQ GDN| KHWY
GH EDVIV YRRUYHIM KHIG J H] RQGKHG HQ VRHNRP WDQVHQ

" DDURP Z HINHQZ H VDP HQ P HWJ H] IQQHQLQ NZ HWEDIH
SRVMAHV RP GIH EDVIY W FUH UHQ] RS HHQ P DQHUGIH EQMHQG
YHWFKICP DDNW

: HERXZ HQHHQYRXGJH WWMYLI H Z RQQI HQ GIH DDQVOIWIQ EIM
KHARIP DDWGH GND®! ERXZ WDGIMEN HQ EHVFKINEDUH

P DWUDGIQ ' DDUERRU] IHWHHQ + DEMWXLY HUIQ HO OQG
DQGHLY XIWP DDUDGNG P HWGH] HOGH NHLQ P HVWRHI DQJ VRW
VFKRRQ GUQNZ DWU J RHGH VDQWBALH YRR IHQQI HQHQ

] HNHIKHIG YDQ Z RRQUHFKWQ =R YHUINBIQHQ Z H

JH RQGKHOWMERYV EHYRUEHHQ Z HK\ J 1= QH HQ YRRUNRP HQ
Z H GDWEHZ RQHWY KXQ KXY NXQQHQ YHUH] HQ

( QGDWGRHQZ HVDP HQ 6 DP HQ P HWEBND®! YDNP HQVHQ «Q GH
VRHNRP VW H KXIVHL HQDUHQ 2 RN IQYHWMUHQ] H] HD GRRUHHQ
NGIQH GIQAQI DDQW J DDQGH | IMQWALP IHQDIRWHQ ' DW
JHG Z RIGARSQHXZ 1QIH] HRP QIHXZ H KX1} HQ W UHDIVHIHQ
Z DDUGRRUVWHGV P HHUJ H] 1QQHQ HHQ YHID H SGIN NUMIHQ

1 DDWKHWERXZ HQ YDQ QIHXZ H Z RQIQI HQ YHEEHMUHQ Z H RRN
EHVIDQGH KXI] HQ 6 RP V P DNHQ NBILGH 1QJ UHSHQ DAHHQ

Z HHG YDQ YHW/FKIOYMRRUEHHT GRRUHHQ P RGGHY®HUWM
YHUYDQJI HQ GRRUHHQK\ J 1= QUFKH EHVRQY®HU 2 | GRRUHHQ GDN
W YHUYDQI HQ ] RGDAKHWQHP HHUBINHQ J H] 1QQHQ YRRUEDQ
GURRJ NXQQHQVDSHQ

21 ZHQRX QHXZ ERXZ HQRI LHQRYHIHQ Z H Z HINHQVDP HQ
DDQHHQ Z HUHTG Z DDUIHGHUHHQ HHQ YHID WXL KHHIW:  DQWGH
[P SDFWHINWHUGHUGDQ YDQGDDJ  ( HQKXLY EQVZ RUBNV
GRRU HI HYHQ HQ EIHGARRN YRO HQGH J HQHUDWHY HHQ YHM H
HQ WREIH®! EDVIV =R ERXZ HQZ H QHWD@HQ KXI] HQ P DDURRN
DDQGXXY DP H J HP HHQVFKDSSHQ HQ HHQ EHWALH VRHNRP WV
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,Q0 DNXOIGX HHQ YDQ GH J LRRWAM VBRSSHQZ INHQ YDQ =DP EID
®YHQP HHUGDQ P HQHQIQH WHP HDWP RHGH ' H

P HHW J H] IQQHQ Z RQHQIQ J DP P H®! KX1} HQ GlH NZ HWEDDU

] 16D YRRURYHUMRP [QJ HQ ( ULY QDXZ HIMV VRHI DQJ VRVWFKRRQ
GUQ\Z DWMUHQ YH@ H VDQUBILH YRRY HQQI HQ 9 RRWDO
NQGHUHQ ] Z DQI HIH YLIRXZ HQ HQ RXGHIHQ BSHQ J LRM

JH RQGKHGWMERYV 2 RN KHWI HEUHN DDQ NDVBNDBIQ HQ
YHO H VSHHSGNHQ P DDNWKHWP RH@M YRRUNIQGHUHQRP | IFK
JRHG W RQUE IN\HBIQ

+ DEMIVERXZ WQ 0 DNXG& GDDURP  DDQ YHHAP HHUGDQ D@HQ
KX HQ : H] RUHQ YRRUWMYLIH Z RQQJI HQ Z DDUJ H] LQCHQ VRW
UKAWMRXQCHQ NRP HQ P DDUERXZ HQ RRN HHQ QIHXZ H VFKRRO

] RGDWNIQCHUHQ RQGHZ 1M NXQCHQ YROHQ IQ HHQ YHMI H

RP JHYIQ) 7 HJ HONHUAKG YHUEHWAUHQ Z H GH GHIRP J HYIQU GRRU
W IQYHWMUHQ 1Q Z DWUQ LDVAKFWWXU VSHHOMIOHQ HQ
VSRUVHGHQ =R FUH UHQ Z H HHQ YHIM H SGIN Z DDUNQGHUHQ
QAHD@HQ J H RQG NXQRHQ RSJI URHIHQ P DDURRN NXQRHQ ®IUHQ
HQVSHBQ

9(,/,* 1$$5+8,6 (1 6&+22/

-XGW  IVZ HGXZ HHQ] RUWQO DNXGX =DP EID YRRU
QHIHQIDP IHBIGHQ Z DDURQGHUKDDUNQGHIHQ HQ
NBICNQGHUHQ / DQIH WG Z RRQGH | H 1Q HHQ YHUYDEBIQ KXXUKXLY
Z DDUKHWGDN BINM HQ GH P XUHQ GUHLI GHQ IQ W WRUMQ =H
YHUNRFKWRIKIGHQRP LIRQG W NRP HQ P DDUKHWE DV HHQ
FROAMIQWM VWG RP GH KXXUIHGHH P DDQG W EHDGIQ bt H
BH GHQ YRRUEXUHQG LQ DQJ W+ HWKXLY YIHG RZ DAXIMHBDDUHQ
IN Z MAQEHVKRH IN P 11D 1 DP I YHD NRQ KRXGHQE YHUMOY

- XGW(

+ DEMIVERXZ GH HHQ QHXZ KX1Y YRRUKDDUIDP LOH + HW DI
- XGW IWMRP HHQ YHIM H SGIN YRRUKDDUHQ KDDU

NBIQ NQGHUHQ W KHEEHQ 1 X ] H] IEK JHHQ] RUHQP HHU
KRHI VM P DNHQ RYHUGH KXXU NRQ] H J HG VSDIHQ HQ HHQ
HL) HQ EHGUMYA WBUMQ

2 RN NXQQHQ KDDUNBIQN.QGHUHQ QDDUGH VFKRROGIH + DEIMDAIQ
GH EXXUNERXZ GH 13 H NIQGHUHQ KRHYHQ J HHQ OQJ H D WBQGHQ
P HHUW @SHQ 1 X NXQQHQ] H GEKVEIMKXLY BIUHQ HQ GDW
EHWINHQA] RYHHOYRRURQV ¢ ] HIW XGIW 9 RRUKDDUEHWINHQW
GIVKXLY HQ GH VFKRRCP HHUGDQ YHIW KHG HQ RQGHLZ I KHALY
HHQ VSUQJ SOQN QDDUHHQ KRRSYR®! VRHNRP \WAYRRUKDDU
NOAQNQGHUIHQ







" HJHYROHQ YDQNIP DDWHWDQGHUKY ] 1) RYHUDOYRHEDDU
RYHUMRP 1QJ HQ RUNDQHQ HQ DDUBEHYIQU HQWHI | HQ VWHGY
P HHUJ HP HHQUFKDSSHQ 9 RRUGH DABIDP \WMQ] 1) GH
JHYROHQUWDP S| DI =IMZ RQHQLQJ DP P H®I KX} HQ YDDN IQ
UMERJ HEIHGHQ ] RQGHUVSDDU HG R YH] HNHUKQJ ( «QWRWP
Rl DDUGEHYIQI NDQ KXQ KH®I EHWEDQ Z HI YDI HQ

' DDURP LV + DEMWHU 1 IHWD@IHQ LQ GH HHUAM FKDRW/FKH
GDIHQ QD HHQUDP S P DDURRN IQ GH P DDQGHQ HQ NAUHQ HULD

© HEIHGHQ QRRGKXS KHGHQ EIMEH Z HGHURSERXZ HQZ HINHQ
DDQ SUHYHQWH ] RGDWI HP HHQVFKDSSHQ EMWIUYRRIEHIHG | 11D
RS GH LDP SHQ GIH WMHGV YDNHUYRRUNRP HQ

5,6,&2% 3(5.,1*
9 RRUNRP HQLY EHWMUGDQJ HQH HQ ' DDRP Z HINHQZ IMQ
UMERJ HEIHGHQ DDQ SUHYHQWH :  H ERXZ HQKXI] HQ GIH EHWU
EHVIQG | 1N WAJ HQ QWX HZ H@ HQ] RU HQ HIYRRUGDW
NZ HWEDH J H] LQQHQ P HHUYHHUNUDFKWKRUM HQ

( HQ EHDQJ U RQGHGHHKIHYYDQLY EHZ XWE RUEQI 91D GH
3$66% PHWRGH 3DUAEISDWRY $ SSURDFK |RUB DIH 6 KHOMU
$Z DIHQHW EWHQIHQZ H VDP HQP HWI HP HHQVFKDSSHQ
UWIERYV 1QNDDUWAHQ] RHNHQ Z H QDDURSEBWIQI HQ =R Z RWGHQ
P HQVHQ EHWIUYRRUIEHIHIG RS WDP SHQ HQ NXQQHQ] H] HD

P DDAWHI HBIQ GHP HQRP VFKDGH W EHSHUNHQ

' H] H DDQSDN LV ERYHQGIHQ NRWMQEHVSDUHQG ( OH HXUR GH
Z H IQVHWMUHQ IQ UMFREHSHINGQ)  EHVSDDUA HP IGGHT | HV
HXUR DDQ @WUH QRRGKXS HQ KHUAMO

122" +8/3

" ILHPWQD HHQUDP S IV KHW DDNRP \VQHOM KDQGHBIQ

© H EUHQI HQ GH VIVYXDWH [Q NDDWAHQ EIHGHQ KX DDQ
P HQVHQ GIH KXQKXIY NZ IM] IR Z IHQV Z RQQ) WEHDN
RQEHZ RRQEDDULY

+ DEMDW RU VWRRUWGHDNH RQGHUINRP HQV HQ GHHOV
6 KHOMUNW XIWP HWI HIHHGVFKDS ERXZ P DIMUDGIQ
GHN| HBIQ HQ DQGHUH QX\WMJ H VSX@IQ] RDY OP SHQRS
] RQQH HQHU IH WHUP IVFKH GHNHQV Rl NRRNVHW

" DDLODDVWAWYHUAMHNNHQ Z H K\ J 1= GHNIW P HW] HHS

P DVNHWY VBQGHQERUAM®Y HQ Z DWAJ XLYHUQI V VBEGMWHQ
RP ] IH\WAV WM YRRUNRP HQ

2 S GH HP DQHU] RUHQZ H GLHFWCD GH WP S CDW
P HQUHQRS GH NRUM WP ) YH@ ] I ' DDULD
YHUBU JHQ Z H GH IRFXV QDDUGH Z HGHIRSERXZ

- (' (5239%28:

=RGWD GH QRRGKXGI DVH YRRUEIMY EHI IQWKHWEZ HIN DDQ
GXXJ DP HRSBWIQIHQ ,QVDP HZ HNQJ P HWRYHU
KHGHQ HQ @ND®! RU DQVDWAY EUHQI HQ Z H GH VFKDGH 1Q
NDDUNZ HOH KX1J HQ NXQQHQ J HHSDUHHUG Z RUGHQ HQ

Z HOH P RHWIQ Z RUGHQ YHUYDQI HY'

: DDUP RJ HOM KHUAMM®IQ Z H Z RQQIHQ ] RGDW

EHZ RQHY VQHOHQ YHID NXQQHQ WKI NHUHQ $ O
KHUAMOQHWP RIH@M IV ERXZ HQZ H QHXZ H \AMYLIHUH
KX(} HQ GIH EHWMUEHWEQG ] 11D WAJ HQ VRHNRP WM H

WP SHQ =R FRP EIQHHQZ HZ HGHURSERXZ P HW
UMFREHSHINQI HQKHGHQZ H J HP HHQUFKDSSHQRP
VWMUNHUXIMHHQ UDP S W NRP HQ
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0 HAGH WMXQYDQ* IR KHEEHQZ H DIJHBSHQNBDU
GH \E HHGH | DVH YDQ GH Z HGHIRSERXZ 1Q 7 XUNM
DIJHRQG ,Q GMSURWFVKHEEHQ Z H YID VRFID®! P HGID
EURFKXUHV HQ EIMHQNRP WWQ P LORHQ P HQVHQ
EHHNAP HAWRRUIFKW) RYHUKHWYHLD KHUAMEBIQ YDQ
KXQZ RQQ) ' DDUDDWZ HGHQ  GHP RQMDWA

Z RQQIHQ KHUAMG ] RGDWEHZ RQHY NRQGHQ BILHQ KRH
1 HKXQHIHQKXLY YHD HQ EHVEDEDDUNXQRHQ
UHCRYHUIHQ 2 RN YRHUGHQRQ) H LQI HQHXWY
KXIMQUSHPWHY XIMEIMP HHUGDQ ZRAQIHQ

Z DDUGRRUP HHUGDQ EHZ RQHW/ ] HNHUKHIG
NUHJ HQ RYHUGH YHM KHIG YDQ KXQ KXLV

0 HADGGH| H P DDWHI HBIQ GUDI HQ Z H EIMDDQ HHQ
VOH@IH WAKJ NHHUQDDUHQ | HNHIKHIG YDQ HHQ YHID)
WXL YRRUGKI HQGHQIH] 1QQHQ

+8/3$$1 (5167, =,(.(2)*(: 21" ( 3$/(67,-16(
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,QVRP P LJH FRQ GPWHEIHGHQ IV KHWQRJ W J HYDDUDM RP
ERXZ SUIRVIFWIQ W WEUMQRI GILHFW QRRGKXS W EIHGHQ ' DW
Z DV GWBDUKHW HYDAQ* D] D Z DDUKHWRRUBXUHQGH J HZ HG
KHWRGQP RJHIN P DDNWM RP YHID P HAVFKH] RU HQ
RQGHUAMXQQ) WUSGIN\H W RU DQYHIHQ 7 RFK Z IGHQZ H
JHHQP RP HQAZ DFKWIQP HAKXS YRRUDOYRRUGH P HHW

NZ HWEDUHQ HUQWAJ ] IHNH HQ] Z DDUW HZ RQGH NQGHUIHQ

,QVDP HQZ HINQJ P HW+ DEMIWG RHP HQ: HQGH:  RUE + HDAOK
2 U DQY} DWRQKHEEHQ Z H P DQHHQ JHYRQGHQRP GH H
NQGHHQ VDP HQ P HKXQJ H] IQQHQ WEHDN 1Q YHM KHG WM
EUHQI HQIQ YRHNDUHWY  DDURQWDQI HQ| IMGH BIYHQUUHGGHQGH
P HGVFKH] RU GH] IMRGL KHEEHQ HQ NXQQHQ] IMQHHQ
EHVFKHUP GH RP JHYIQ) KHUAMIQ + IHUEIM DDQ Z H YHLGHUGDQ
KHWEIHGHQ YDQ HHQ P HAIVFKH EHKDQGHOY  Z H EIHGHQ HHQ
YHO HSGNRP VRAKWIM NRP HQ P HWEHI HBIGIQ) RS VRFIDDO

SUDNYFK HQ SV FKR®J IVFK YON ] RGDAGH J H] 1QQHQ GH NDQV
NUMHQRP KXQ®YHQZ HHURS W ERXZ HQ

0(' ,6&+( =25% (1((19(,/,* 7+8,6,152(0(1,e
6KDP  LDDNW WGHQV HHQ DDQYDAQ* D] D HQWI JHZ RQG
DDQKDDUEHHQ =H KDG P HWSRHG P HAVFKH KX® QRG] P DDU
GH ] IHNHQKXY HQIQ* D} DZ DUHQJHERP EDWGHHUG RQYHM RI
RYHURO' DQN| M- DEMMRRQ] IMP HWKDDUJ H] 1Q QDDUS RHP HQL=
UH] HQ Z DDUDUVHQ KDDUGHWRS Wiz RSHUHHWGHQ HQ HHQ

DP SXVIWH Z MMQW YRRUARP HQ

,Q5RHP HQ:= YRQG KHWI H] IQP HAKXS YDQ+ DEMMHHQ QHXZ
WXL HHQ UKV H SBIN Z DDUG KDP - NDQ KHUAM@IQ HQ KDDU
EURHLY HQ ] XWHQ HQGHT@N Z HHUNXQRHQ VSHBIQ ] RQGHUDQI W
YRRUERP EDUGHP HQMQ + XQP RHGHUYHIEEGIMQRJ 1Q* D] D

P DDUKHWI H] 1Q KRXGWKRRS GDW H EIQQHONRWAKHIHQI G
ZRWGHQ ( Q6KDP" ' IHGRRP WHYYDQRP EIQQHONRUAWRRUKHW
HHUAIM J DDQ VFKDDWHQIQ5 RHP HQ=



2 P RQ H P SDFVIM YHU LRWQ IQYHWMUHQ Z H IQ RSBIGIQI HQ
HQ WP XBIHQ Z H LQQRYDWH ELQQHQ GH ERXZ VHRVRU =R KHGHQ
Z HP HQVHQ QHVWDMHQRP | HO VWMUNHUW WEDQ P DDU] RU HQ
Z HHURRN YRRUGDWHURS J LIRWUH VFKDDQJ HERXZ G NDQ

Z RUBHQ DDQ HHQ GXX DP H \RHNRP WV

0((5.$16(1'2259%.23/(, ,1*(1
( HQQHXZ KXY EHWINHQAYRRUYHHCP HQVHQ HHQ QHXZ H WUV
2 P KHQH WD W RQGHUAMXQHQ EHGHQ Z H RSBIGIQI HQ DDQ
P HQUHQRP ] IFK YRRUM EHUHGHQRS HHQ EHURHS RI HJHQ
EHGUM ' HQN DDQ YDNRSGIGIQJ HQ YRRUNDSSHU NBHUP DNHURI
DXVRP RQWIXU 0 HWGH] H YDDUGL) KHGHQ ERXZ HQ] H DDQHHQ
VWBEIHAQNRP HQ HQ BIYHUHQ] H HHQ Z DDUGHYR®! ELNGDI H DDQ
KXQJHP HHQUFKDS + HWIQNRP HQ GDW H YHUEHQHQ NDQ
ERYHQGEHQ Z RUGHQ J HEYHWMHLG 1Q RQGHLZ IM YRRUEURHUMV

] XVMV Rl HJ HQNIQGHUHQ =R ] RUWHHQRSBIGQ) YRRU

GXX DP H YRRKMYDQJ  J HQHIDWH QD J HQHIDWH

1129$7,(,19%28: (1),1$1&,(5,1*
+ DEMDABIGARRN YDNP HQVHQRS 1Q GH ERXZ VHRAVRURP KHQ
EHWUH Z HUNI HBW HQKHGVNDQVHQ WM ELHGHQ «QRP P HHU

KXUJ HQ W UHDOVHUHQ + HYRRUZ HUINHQ Z H QDXZ VDP HQP HW
@\DB! RQGHUQHP HWY DDQ LQQRYDWH YDQ DIMUCDMEYH YRUP HQ
YDQ Z RQQI I LQDQFIHUQ) VRWGXX] DP H ERXZ P DWUDBIQ HQ
YHUQHXZ HQGH ERXZ WIFKQHNHQ 1 IHXZ H IGHH QZ RUGHQ HHUM
1 RUYX@L I HWMAHQ EIMXFFHV EUHHG \RHI HSDWV  DQN] IM
GH] H IQQRYDWAV J IRHVQHDMHQ KHADDQECEDQHQ P DDURRN
KHADDQUZOYH@ H HQ EMVBDEDUH Z RAQIHQ =R YHU LRWMQZ H
RQ H P SDPWHQ KHSHQ Z H WMHGV P HHUP HQVHQ DDQHHQ
VEELHOMXLY



. HQD GXX\ DP HEDQHQLQ GH J IRHOH ERXZ VHFVRU

,Q. HQD FRP EIQHHQ Z H KHWHUEXX] DP HQ YDQGH

ERXZ VHFVRUP HWYDNRSBIGIQJ HQ «Q KHAWYHLE ULRWAQ YDQ GH

Z HINJ HBU HQKHIG YRRUNRQJ HUHQ HQ YURXZ HQ + IHYRRU

Z HINMQ Z H GH DI J HRSHQ GUH NDUVDP HQ P HWKHW&: KDXBIQI H
) XQG IRU<RXW ( P SB\ P HOW&) <(  HQKHW HZ I HU

& HQMUI RU,QQRYDMRQIQ 6 KHOMU ' RHOYDQ KHWSURMIFWZ DV KHW
WP XBILHQ YDQ GXXU DP H HFRQRP IVFKH J UIRHLGRRUKHW
YHUEXX DP HQ YDQ GH ERXZ VHRVRUHQ KHWHLI LRWIQ YDQ

Z HINJ HBU HQKHIG YRRURRQI HIHQIQ GH J IRHQH' ERXZ VHRVRU

+ HASURWIPWZ HUG GMIBDUDI JHIRQG ' H LHVXOWQ

. QI HUIHQ YRO GHQ HHQWDIQQJ 1Q RQGHUDQGHWH
] RQQH HQHU IH @WHQ DUFKIWFWXUHQ FILFX@ILH
ERXZ P DMUDBIQ

. IRQI HUHQ YRQGHQ HHQ EDDQ YID HHQ YDQ GH GUH
GHHQHP HQGH EHGUMHQ 0 \ FR71B! 77, Rl * MQIHO DNHWY/

=R ERXZ HQ RQJ HIHQ QHVD@IHQ DDQ KXQ HL HQ VRHNRP W/
P DDUGLDJ HQ] H RRN EIMDDQ HHQ J LRHQHH IQFOMHYHH HQ
YHHUNLDFKW HIH ERXZ VHRVRULQ . HQID

11298$7,(,1' (%8: 26.%0 712 ,1/%,. 3%

,Q/ DINISID . HQD 1V HUHHQ J IRRWMNRUADDQ YHIM H Z RQAQIHQ
2 RNEIMGHO XNP D+ LJK 6 FKRROGH + DEMDAIQ ERXZ GH
] DWW Z HIQ Z RQQJ HQLQ GH EXXUN+ IHUGRRUNXQRHQ BILDUHQ
HQ GHUIRY HQ QHVDENGE J HELXINP DNHQ YDQ GH VFKRRO

7 HI HONHUAG 1 HUYHHOZ HINBRVKHIG RQGHUIRQI HUHQ HQ
YURXZ HQ Z DDUERRU] IMZ HIQ) NDQUHQKHEEHQRP | IFK
HFRQRP IVFK W RQUE INNHBIQ

2 P GH| H XIVZDJ 1QJ HQ LW LDDADDQ W SDNNHQ Z HINHQ
+DEMW2 VNDP 9 ) HQ712 VDP HQDDQ] HV

GHP RQMDWHZ RQIQI HQ YDQ & RP SUMWHG ( DU %BFNV

&( 9%/ 2 WNDP HHQ1 HGHUDQGV | DP LOIHEHGUM
JHVSHFIDOHHUG 1Q GXX) DP H ERXZ EGNNHQ BIYHW

KDQGP DFKIQHV Z DDUP HH GH EGNNHQ YDQ GNDB! J LRQGWRI T HQ
NXQQHQ Z RUBHQ J HSHUAMHQ WDIQWRQI HUHQ 1Q KHWI HELXIN
HUDQ 712 HQGH. HQADDQVH 0 HX 8 QYHUWIVIMMQ GH

HL HQVFKDSSHQ YDQ GH EBNNHQ ] RDY VWMYLI KHIG HQ

P DWUDDOZ DOMMWHQ EHSDBIQ KHWEHMM SURGXFWHUHFHSW

2 P GDWCH & ( % WIFKQHN EFVBDEDDU &2 | EHVSDUHQG HQ
GXXY DDP IV EIHOWKHWYHHCP RJ HONKHGHQ YRRURSVEKD®] 1O
- HQAD

0 HWGH] H GHP RQMDWHZ RQIQI HQ SDNNHQ Z H KHW

Z RQQIWINRWAIQ/ DINSID GILHPWDDQ HQ EIHGHQ Z H BIDUHQ HQ
JH] IQQHQHHQ YHM H SBINRP W Z RQHQ 7 HI HOMHUAKG NUMHQ
RQU HUHQ GH NDQV RP - SUDNWY/FKH YDDUGL) KHGHQ W BIUHQ
QHXZ H Z HINHUYDUQ) RS \WW GRHQ HQ EIMM GUDI HQ DDQ GH

ERXZ YDQGXX DP H VWMUNH KXI} HQLQ KXQHIHQ

JHP HHQUFKDS =R YHUAMUNKHASURIPWQHWDEIHQ GH

KX1J: HQP DUNWP DDURRN GH @\DB! HFRQRP LH HQ GH VRRHI DQJ VRW
RQGHLZ IM P HAHHQ EQYHQGH [P SDFWRRUGH WHI IR



( HQYHM WKXLV IV SDV FRP SBHWP HWWFKRRQ
GUQ\Z DMUHQ J RHGH VDQUILH YRR HQQI HQ

© HIHGZ I KHEEHQ P LORHQHQ P HQVHQ GDDUJ HHQ
\VRHI DQJ \RH Z DWBIGWRWYHUP IEEDUH | LHNWAY HQ

JH RQGKHGVSURE®P HQ * RHGH Z DU HQ

K\ J = QHYRRY IHQQI HQ] 1) GDDURP HWHQWHHOYRRUKHW
YHUEEHWIUHQ YDQ GIYHQUNZ DOMW:Q KHWAMP XBILHQ YDQ
HFRQRP IVFKH YRRUKMYDQJ

+ DEMPWZ HIMAGDDURP - QHVMD@BIHQ DDQ VWMYLI H KX} HQ
P DDURRN DDQ EHWRXZ EDUH Z DWYRRY IHQIQJ HQ
VRIBMMQ HQ GH MV NHQQLY RYHUKHWI HELKIN HQ
RQGHKRXG GDDLYDQ 6 DP HQ P HWEND®I

JHP HHQVFKDSSHQ EHSDBIQ Z H Z DDUGH J IRRWM
EHKRHWQ @ JHQ ] RGDWGH YRR IHQIQJI HQ DDQVOIWQ
EIMGH Z HQVHQ YDQ GH P HQVHQ] HD HQ] H GXXY DDP

Z RUBHQ JHEXINW

: H®UJIHQ SXWHMQ SRP SHQHQZ DMUA WMP HQ DDQ
ERXZ HQ RIBMWHQ HQ] RU HQ YRRUEHWAH URBIUQY

6 RP VV NUMHQ KXIVKRXGHQV HLJ HQ YRR HQQI HQ VRP V/
GHBIQ P HHWGHWH J H] IQQHQ | DFIOMWQ 9%4HZ RQHY

Z RUGHQQDXZ EHWRNNHQ EIMGH ERXZ HQ KHWEHKHHU HQ
NUMHQWDIQQI HQRP KHWRQGHUKRXG | HOWEQGL WM
NXQQHQXIWRHUHQ ' H] H EHWRNNHQKHIG ] RUWYRRU

HL) HQDDW/FKDS HQ P DDNWGH IQYHWMUQ)

VRHNRP WEHMVMQGL

' DDUCDDWWH] RUHQZ H: $6+ WDIQQIHQ : DWMU
+\JL: QHHQ6 DQWILH YRR IHQQIHQ YRRU] RZ HO
EHKHHUBHWY DY J HELKINHLY YDQ GH YRR IHQQIHQ =R
BILHQ] IMKHVWEHDQ) YDQJRHGH K\ J 1= QUFKH J HZ RRQMV
HQKRH ] H KXQ | DFIOMWMQ RSWP DDONXQQHQ J HELXINHQ
HQ RQGHWKRXGHQ + IHUGRRUNXQQHQ] H] IHNMQ
YRRUNRP HQHQ YH@ HQ] HOWBIQG Z RQHQRS GH DQIH
WALP I



((1*(=21"(5+8,61$" (:
. 5%1

,QKH\L HSDBIMVH GRS 7XOL DKL7RBIZRRQN LDQ P HW
KDDUI DP LH 1Q HHQ HHQYRXGL) ®P HQKXLY + DDUP DQZ HINADY
OQGDUEHIGHU KDDU] RRQ YHUEHQAT I LONRP HQ1Q HHQ NBIQ
UHWEXIDQWQ . DWP DQGX 7 KXY ] RUW ILDQ YRRUKHW
KXIVKRXGHQ HQ YRRUKDDUGUH NBIQNQGHHQ + RHZ HQ H DONG
SUREHHUGH KDDUJ H] 1Q J H RQG W KRXGHQ BIGGH HHQJHEUHN
DDQNHQQY RYHUK\ J 1= QH YDDN VRW LHNW YRRUDCEIMVGH

NQGHHQ

$6+ 75%$,1,1* 9%1

" DWHUDQGHUGH VRHQ. ILDQ GHHQDP DDQHHQ: $6+ WDIQQ)
YDQ+ DEMIWZ DDUQ] H BHUGH RYHUKDQGK\ J 1= QH YH@

GUONZ DU VFKRRQ NRNHQ HQ J RHG VRIBMYHEWXIN ' H WDIQIQ
IQVSILHHUGH KDDURP GILHRWDDQ GH V@I W J DDQ | H UEKWH HHQ
Z DVSBN 1Q ] RU GH GDWKHWGUQNZ DWUJ RHG Z HUG DI J HGHNWHQ

KLH@ KDDUNHXNHQ HQ VRIBMGDI HOXV VFKRRQ $ OVGHOIGHHG KHW
KH®I JH| QP HH + DDUVFKRRQGRFKWUKIHG DFWH P HH 1Q KHW
KXIVKRXGHQ HQ GH NBIQNIQGHUIHQ Z DUHQ HQMRXVIDVWAGDWZ DW

] HRS VFKRRCRYHUK) J 1= QH KDGGHQ J HBHG QX RRNWIXLY Z HUG
VRHJ HSDWV= HDV KDDUP DQ GH ] IFK QRUP DDOQIHWP HWKHW
KXIVKRXGHQ EHP RHWKIHS P HH HQ] DJ KHWEHDQJ YDQJ RHGH
K\JEQHIQ

" H YHUDQGHUQJ Z DV J URRWKHWKXLY Z HUG HHQ J H| RQGHH
SUAW HUH SBINRP W Z RQHQ HQ GH NQGHIHQ Z DUHQ P 1QGHU
YODN] IHN ,QP IGGHY IV . LLDQ HHQ YRRUEHHTS YRRUKDDUEXXUWV
98XUHQ NRP HQ EIMKDDUDIQI V YRRUDGYIHV HQ LQVSILDWH HQ] H
P RHGIWDQGHHQDDQRP RRNHHQ: $6+ WDIQQ) W YROHQ
b0 1) NBAQNIQGHUHQ] HJ J HQ GDVIRQY KXIY QX VFKRQHUHQ

YHO HULY GDQ RRIW YHUM®Y HWRW B DWP DDNAWP H J HOINNL ¢



. @ DDWHWDQGHUQ | RUWZ HIHGZ 1N YRRUWMHGY P HHU
QDWXUDP SHQ HQ VFKDGH DDQ KXI] HQ HQ J HP HHQVFKDSSHQ
' DDURP ERXZ W DEMMQHWDEHQ YRRUYDQGDDI P DDUP HW
KHARRJ RS GHVRHNRP WV H ERXZ HQ Z RQIQJ HQ GIH KHWP IHX
] RP QP RJ HOM EHDMMQ HQ W HINHUAG EHADQG | 1M WA HQ
GH J HYROHQ YDQ HHQ YHIDQGHIHQG NIP DDW- XI] HQ GIH
HQHU IH] XIQ ] 1 J HP DDNWYDQ] RYHHCP R HOM GND®! HQ
GXXJ DP H P DWIUDBIQ HQ EMWUEHVFKHUP G W HQ
EIMRRUEHHG RYHUMRP [QIHQRI H WHP H KIWM =R EQYHQ] H
OQI HUEHZ RRQEDDU EHVBDEDDUHQ YHM ~  RRN YRRUGH
YROHQGH J HQHIDWH

' 885=$$0 5(129(5(1

+ DEMDAYHUEXXY) DDP WHQ UHQRYHHWAEHWEIDQGH KXU HQ] RGDW
P HQVHQ YHLO HU HQHU 1H] XIQ HUHQ FRP | RUBEHBIUNXQRHQ
ZRQHQ ' RRUGH MIVWM IVROMHP DDWHI HBIQ ] RDY J RHG
VOIWMQGH LDP HQ HQ GHXUHQR! H WD IVRDMWHP DMUDDONDQ YHHO
HQHU IH Z RUBHQ EHVSDDLG 2 RNNXQQHQZ H: DN\D: DNDV
XMZHBIQ Z DDUP HH P HQVHQ J IDW/ VWRRP HQ GFKVKHEEHQ
RSJHZ HW\GRRUGH ] RQ + IHUGRRU] 11D] H P LQGHUDI KDQNHON
YDQ KHAWHONMEMAWQHVE HN HQ EHVSDUHQ] H NRWMQ GIH] H
NXQQHQ EHVWMGHQ DDQ DQGHUH EHDIQJ UMH | DNHQ] RDYY
RQGHZ IM HQJ H RQGKHGV] RU

(1(5*,(%: 867%28: (1

%AMGH ERXZ YDQ QHXZ H KXI} HQ] RUHQZ H GDW H

HQHU LH] XIQUJ ] 1 P HW R YHHCP RJ HIN GNDB!
ERXZ P DMUDBR ' HZ RQQIHQZ RUGHQ YDQDI KHWEHJ IQJRHG
JHVROHUG HQZ DDUP RJHON YRR IHQ YDQ] RQGHSDQHBIQ 0 HW
GH] HGXXY DP H HQHUI HEHVSDUHQGH P DDWHI HBIQ KRXGHQ Z H
GH YDWM OVWMQ YRRUP HQVHQ @DJ HQ YHLI URWAQ Z H GDDUP HH
KXQ] HOUHG| DDP KHIG

6$0(1: (5.,1* ,76$9%R87520),

" H DIJHRSHQ MUHQ Z HINMQ Z H VDP HQP HW

: DND: DADRP KXQ®@P SHQW YHWSUHGHQIQ

JHP HHQUFKDSSHQLQ 2 HNUDEH HQ2 HIDQGD 1 X ] HWAQ
Z HHHQ YROHQGH WS P HWHHQ QIHXZ YIHUUI SURMIFW
6 DP HQP HWW/ DERXWS RO LHQ: DND: DNDJDDQZ H
JH] 1QQHQ YRRY 1HQ YDQ YHIM H HQ GXX) DP H YHUIFKWL

,Q YHHQ) HEIHGHQ Z DDU+ DEMDWDFWA IV KHEEHQ

JH] 1QQHQ I HHQVRHI DQJ VRWHBINMEMWE= RGD GH] RQ
RQGHL DDWZ RUGHQ GDJ HOMVH DPWWIWQ | RDY

KXIVZ HIN P DNHQR! VSHBIQ WMHGV P RHIINHU 9 HHO
JH) 1QQHQ J HEKINHQ ERYHQGHQ J HYDDUIMH RTHDP SHQ
GH VFKDGHON | 1M YRRUKXQ J H| RQGKHIG HQ HHQ J LIRRW
EWQGI HYDDUYRWP HQ

' H: DNDI DND @P SHQRS ] RQQH HQHU IH EIHGHQHHQ
YH@ HQGXX DDP DOMULDWH =H EUHQI HQ TFKW

YHI® KHIG HQP RJHONKHGHQ Z DOAP HWHHQ: DND:  DND
NUMHQJ H| LQQHQ P HHUGDQ DIBHQ TEKW] H NUMHQ KXQ
DYRQG WIUXJ







( LJHQGRP VUHFKWIQ KRUHQ EIMHHQ KXY =H J HYHQ] HNHIKHIG HC
UKWW7 RFK ] 9] H YRRUYHHCP HQVHQIQ GH Z HHG QRI \AMHGV
QHWDQ HOVSUHNHQG ' DDURP ] HW DEMDW] IFK Z HHGZ NG 1Q
RP Z HWHQUHIHOHYIQI LRQG HJHQGRP V' HQ KXXULHFKVM
YHEHMUHQ

=(.(5+(, '225(,*(1' 2065(&+7(1
( LJHQGRP VUHFKWAQ] 1) HMVHQWHHOYRRUHHQ YHLD) H

Z RROAWYDWH :  DQWZ DAKHE M DDQ HHQWMYL) KXIV DO M QHW
] HNHUZ HHVR| M HUP D) EQMHQ Z RQHQ' ,Q YHHADQGHQ Z DDU
+ DEMDADFWAL 1V 1Y J URQG QR | EELHHQ) HUHI MAHHUG ) DP LOH
GIH HUDQ HQHIDWEV Z RQHQ KHEEHQ YDDN J HHQ EHZ LM YDQ
HJ HQGRP HQ ®SHQ GDDUERRUKHWIMER KXQ KXY W YHUIH] HQ
+ DEMWZ HINWDP HQ P HWBIND®I RYHIKHGHQRP Z HWHQ

UHI HOHYIQU WA YHUEHWAUHQ ] RGDWI H] IQQHQ] HNHIKHIG NUMIHQ
RYHUKXQZ RQQJ HQ 1Q IXWINXQQHQ ERXZ HQ DDQKXQ
VRHNRP W/

*(/,-.(5(&+7(19225 (' (5((1
+ DEMDW HW IEK RRN 1Q YRRUJ HOMH UHFK\WIQ HQ

J HQGHU HIMKHG RS KHWI HEIHG YDQ KXIVYHWI ,QVRP P LIH
OQGHQ Z RUGHQ YLIRXZ HQ HQ NIQGHUHQ XIVKXLY J H) HWRI YDQKXC
OQG YHWBHYHQ Z DQQHHUGH P DQ YDQKHWI H] 1QZ HI YDBV2 P
GIVIM YRRUNRP HQ ] RUHQZ H GDW RZ HOGH P DQ DI GH YLRXZ
HL) HQDDUZ RUGWDQ KHWKXLY HQ GH J IRQG

" DDUODDVWI HYHQ Z H YRRUIFKWQ). RYHUHUUHFKWIQ YHLZ LIYIHQ
Z HP HQVHQ GRRUYRRUMUGIVFK DGYIHV HQ KHSHQ Z H EIMKHW
RSWMOIQ YDQ WMEP HQMQ Z DDUQ HL HQGRP VIHFKWIQ J RHG
] M YDAWTHBU G =R YRRUINRP HQZ H GDVKXT} HQRI JWIRQG
ROMUHFKWZ RUGHQ DI J HQRP HQ HQ EHKRXGHQJH] LQQHQKXQ
YH® H EDVIV YRRUGH VRHNRP WV



(5)5(&+775%$,1,1* 12(*$1'$

,Q2 HIDQGD KHEEHQ P DQRHQ HQ YURXZ HQ YROHQV GH Z HWJ HINH UHFKWQ P DDUIQ GH
SUDNWIN EH] IMWBIFKW HHQ NBLQ GHHOYDQ GH YLRXZ HQ QG =RQGHUHI HQGRP KHEEHQ
YWRXZ HQZ HQW ] HIJ HQUFKDS RYHUKXQZ RQQJ HQ ®SHQ] IMKHWIMER RP EIMRYHUDGHQ
YDQKXQ SDWZHUR! | DP IOHES KXQ KXV WM YHUIH] HQ

+ DEMDARQGHUAMXQAS H] 1QQHQ P HAADIQIQ) HQ IQ HUUHFKWQ | RGDW IMKXQ HL HQGRP
R EIHHONXQQHQ YDWBL J HQ 9 RRIDCY. HGXZ HQ HQ Z HHVNIQGHUHQ NUMIHQ KIHERRUP HHU
] HNHUKHIG RYHUKXQ VRHNRP WS & RQGHUGHHOYDQ GHWDIQIQJ P DNHQ GHHQHP HWYY HHQ
0 HPRU %RRN Z DDUQ] IMEHDQJ UMH QI RUP DWH RYHUIDP IMH HIHQGRP HQ
HURSYROLQ) YDW®BUJHQ ' IMERHN KHGW H] IQQHQRP KXQ UHFKWIQ DDQW VRQHQ HQ
YH@ RYHUW GUDJI HQ DDQ YROHQGH J HQHUDAHV

+ HADIJ HBSHQ NBDUYRO GHQVE LOA) P HQVHQ GH HWDIQQ ' DQN]| IMGH] H NHQQY HQ
GRFXP HQEMH NXQQHQ VWHGV P HHUYURXZ HQ KXQ KXLY EHKRXGHQ HQ KXQ NIQGHIHQ HHQ
VWREIHBIUVRHNRP WBHWSHPWAH EIHGHQ



9RRUYHHOI H) IQQHQ LY HHQ YHM HQ GHJ HON KXV J HHQ

YDQ HOVSUHNHQGKHG P DDUHHQ GURRP GiH YDDN EXIWIQ EHUHIN
@+ HWRQEUHHNAKHQ DDQ | LQDQFL: ®f P IGGHBIQ HQ VRHJ DQJ
VRWBIQQI HQ Z DDUGRRU] IMKXQZ RQQJ QHARXQQUHQNRSHQ
ERXZ HQR! YHIEEHWMUHQ + DEMVKHGWGH H JH| IQGHQRS Z HJ
QHADHQP HW HG P DDURRN P HWGHVNXQGL DGYIHV ] RGDW
] HWWBS YRRUWES NXQQHQ LOYHVMUHQ 1Q HHQ EHWUWXLY

72(*$1* 727),1$1&,(5,1*

,Q YHHODQGHQ Z DDU+ DEMPADFWA IV IV KHWDMA RP HHQ
GRAQ) YRRUHHQZ RQQJ W NUMIHQ YdDQNHQ HQ DQGHH
[QDQFL: ® QM@ HQ YHUAHNNHQ ] HBHQ GQAQI HQDDQ

P HQVHQP HWHHQ@DJ Rl RQUHIH® DW IQNRP HQ ] RDY

VHI] RHQVZ HNHLY + IHBRRUNXQQHQJ H| IQQHQKXQ KXY QHW
NRSHQ UHSDUHHQR! UHQRYHUHQ + DEMIVW RUWHURS
YHWFKIEIQGH P DQHUHQ YRRUGDWRRN GH| H P HQVHQ \RHI DQJ
NUMHQ VRWIQDQFL: ®f P IGGHBIQ YRRUKXIVYHWY

+(70,&52%8,/' )21' 6 9$1 +$%7$7

%HI 1Q NLHQ ROMRQG HUP HHUDDQGDFKVWRRU

P IFWRI IQDQFIHUIQ)  NBIGH BIQQI HQ GIH RRN YRRUP HQVHQ P HW
HHQ@DJ IQNRP HQ VRHJ DQNHEMN | 1 7 RFK Z DV J HG BIGHQ YRRU
HHQZ RQQJ QRJ WMHGV P RHION %DQNHQ J DYHQ YDDN DIBHQ
BQQIHQ DY KHWRP  HHQ Z LOAYHYHQGH IQYHWMUQ) J LQ
EIMRRUEHHG YRRUHHQ NBLQ EHGUM + DEMM DI GCDWBIQQI HQ
RRN J HEXXINRRQGHQ Z RUGHQ YRRUIQYHWMUQ) HQIQ Z RQQIHQ
HQUEKWM GDDLRP KHWD LIFURYAXIE ) RQGV RS

+ HWRQGV Z HINWDP HQ P HWEBND®I P LEUR! LODQFIHUQIV
(OMAY HQRP P HQVHQ P HAHHQ NBIQ IONRP HQ GH

P RJHOMKHIG W J HYHQ HHQ BIQQ) YRRUKXQZ RQIQJ W NUMHQ

+ DEMDARQGHUAMMXQUGH] H IQAMTER) HQ P HARHQQY HQ

P IGGHBIQ HQP HWI HUFKWERXZ NXQGL) DGYIHV SHUBIQQ) RP
W] RU HQ GDWKHWI HG J RHG Z RUBAEHWMHG :  DQQHHUHHQ

1DP 0 GH BIQQI KHHIVIMUXI EFVBDG NDQ GDWHIGH J HG
RSQHXZ Z RUGHQ XIMYHBHQG ] RGDWP HHUJ H] LQQHQ GH NDQV
NUMHQ KXQ KXV W YHIEEHWAUHQ HQ GH J HP HHQVFKDS D J HKHHO
SURI IWHW



),1$1&./( 67(8192259528: (1,1 =$0%$
,Q=DP EID GIYHQ YHHCP HQVHQQ DUP RHGH HQ KHEEHQ
1 HIHHQWRHI DQ VRAEHVEDEDUH BIQQJ HQ YRRUKXQ
KXV 9 RRUDOYURXZ HQ KHEEHQ KIHUDVAYDQ RP GDW] IM
YDDN J HHQ | RUP H®! EDDQ KHEEHQ HQ P LQGHUI IQDQFL:= ®f
P RIHOMKHGHQ

6 DP HQ P HW+ DEMWE DP ELD HQ GND®!I SDWZHLY Z HINHQ

Z HDDQHHQ YIHUBW SURWFW HQDDP G&$6+ & UHDWQ
$FFHWWR 6DIH+ RAMQ ' IMSIRMFVKHGVWIRXZ HQ
DDQ YHID H KXI} HQ GRRUKHQVRHI DQJ W J HYHQVRW
VSHFID®! BIQQI HQHQ QDGR BIWDIQQIHQ : HZ HINHQ
\VDP HQ P HWIZ HH EDONHQ GIH Z RQIQI HQ NXQRHQ

I LQDQFIHUHQ YRRUDJ H IQNRP HQVI H] 1QQHQ 91D KHW
G DB SOARWP ' UHDP 6 DYH NXQQHQ P HQVHQKXQ
GQQI P DNNHOM EHKHUHQ HQ HHQ J RHGH
NUHGIHWHVFKIHGHQY RSERXZ HQ

" DDUDDWZ RUGHQ P HQMHQ YRRUDOARXZ HQ
DDQI HVEWQ EIM/SDDU HQ BIHQJ LRHSHQ ' DDUGILHQ] H
KRH] H EHWIUP HWI HG RP NXQGHQ J DDQ HQ NXQRHQ
VSDUHQ YRRUKHWHUEHWILHQ YDQ KXQ KXY =R NXQHQ
] HWIES YRRUWES KXQZ RROVWYDWH YHIEEHWAHQ HQ
ERXZ HQ DDQ HHQ WEEIH®! VRHNRP W/

=(/)5(' =$$0+(, (1'885=$0( ,03%&7

+ DEMDAARSVQHEIMKHAYHIAMHNNHQ YDQ HHQ BIQQJ

* H] 1QQHQNUMHQ RRN QDGR B WDIQQIHQ Z DDUQ] H BIUHQ
RP JDDQP HWKXQ®IQQ) VSDUHQ HQ KXQ XIMIDYHQ SDQUHQ ' IW
KHSVKHQ] HOWEQGL W Z RUGHQ HQ YHUMUNAKXQ

] HOUHG DDP KHIG

" DDUCDDWAZ HUNWH DEMIVIRS J LRWAUH VIFKDDCDDQ VWAKFYUHG!
YHIDQGHW 6 DP HQ P HWIQDQFL G QAT HQ EHGUMHQHQ
IQMHWMHLGHY FUH- LHQZ HH WD P RJTHINKHGHQ YRRU
KXIVKRXGHQV P HAHHQ @DJ IONRP HQ ' DQN IMKHVD IFURY6XICS
) RQGV HQ GH| H VDP HQZ HINQI HQ NXQRHQWMHGV P HHU

| DP IOHV IQVHWMUHQ IQ HHQ YHM  WWMYL) HQ GXX] DDP WXLV

<(,11<9%®28: 7$$1((19(/,*(57+8,6

<HQ@ ZRROANQGH' RP IQEDDQVH 5 HSXE@HN VDP HQP HW
KDDUNQGHHQ-DIPH ~ HQ5DPHU  =HZ HINAIQHHQ
EDQN HQ YHUINRRSWEDDLLDDWWFKRHQHQ HQNBIGIQ). 0 HWHHQ
GQQ) YID KHW DEMIASRI WDP P D KHHIWEHQQ. GH IXQGHUQ)
YDQ KDDUKXLY YHIEEHWLG HQ GH P XUHQ YHUAMAUNW

9 RRIKHHQ] RU GHQ BINNHQGH GDNHQ YRRUYHHCSLRE®P HQ

UHI HQ YIHORS GH EHGGHQ YDQ KDDUNIQGHUHQ HQ LQVHRWQ HQ

P X} HQNZ DP HQJ HP DNNHOM EIQQHQ ' DQN] IMBH BIQQ) IV GDW
YHUBIGHQ WG + DDUKXLY IV QX YH@ HUHQ FRP | RUBEHBIU HQ
<HQQ IV YDWEHVEBWQRP KHWQRJ YHWGHUW YHIEEHWUHQ =H
KRRSWDQGHUH J H] LQQHQ IQ KDDUJ HP HHQUFKDS W LQVSILHUHQ
RP RRN GH| H NDQV WM J UIBHQ HQ KXQ WXLY W YHUEEHWUHQ



6 DP HQ ERXZ HQDDQ
YHUDQGHUQJ

2 Q HIP SDFWY DIHQP RIHOM GDQN| IMGH 1G] HAWDQ V] H
P HQVHQ HQ RU DQVDWAY GIH RQ H P MH GHBIQ 6RP P LTHQ
®SHQKDUG JRIHQR! RU DQVHUHQ DFWHY DQGHUHQ GLDI HQ
ILQDQFIHHCEIMR! | HWMQ KXQ GHVE HINIQRP P HHUP HQVHQ W
EHHNHQ

© H] ) GDQNEDDUYRRUDOGH] H YRUP HQ YDQ EHARNNHQKHG
9RRUSDUZHLY GlH RQV DOBUIHQWRXZ \WWMXQHQ ] RDV 7XS

+\ SRWHN\HQ P DDURRN YRRUQIHXZ H VDP HQZ HINQJ HQ ] RDY
P HW6 FKRHP DQ 6 DP HQ] RU HQZ H HYRRUGDWP HHUIDP I0HV
Z HHOZ 16 HHQ YHD HQ EHVBDEDDUWXLY NUMIHQ

'$0 727'$0/223

2 RN GWBDUWRQG + DEMM. HGHUDQG Z HHUDDQ GH WIWDQ
GH' DP \RW DP BRS ( QGMRHHUZ DV KHWHHQ ELYIRQGHH
HGMWH Z H GHGHQQDP HIM YRRUGH  HNHHUP HH ( HQJWRHS
YDQ  HQMRXVIDWM @SHLY KDD@H VDP HQm RS

+HW DVHHQZ DWP HGDJ P DDULHGHWHHQ KDDGH GH 1 IOWK ' H
JUWRHS Z DV GWDUHJ GYHWY YDQFR@®UIDV HQ

YUHQGHQI LIRHSHQ VRW DP IHV HQ VR®& &SHY/ 9 RRUO DUAD Z DV
KHWGH HHUAM NHHUGDWKIMP HHGHHG bN Z MAQIHWHFKWZ DAIN
NRQ YHWZ DFKWAQ EIMP 1/ GHHQDP H P HWW DEMIWWRRUGH' DP
VRW DP ®&RS P DDUKHWYRHGH P HWMHQ DO HHQZ DUP EDGc

,QP IGCHY' IV KIMDQ 10 HWARW @RS IN GRQGHUEDI Z HHUIQ KHW
+ DEMVWKILAP 1) YURHI H URQGH 9 RQGHSDWNC

+$9%7$7*2/)72(5122,

2S P HLYRQG KHWIDUDMVH + DEMDW RORHLRRLSODW GIW
NHHURS GH EDDQ YDQ+ HW (8 YDQ 1 I HIHQ 2 QGHUHHQ
VWDBIQGH | RQJ QI HQ Z HHUYH®! HQWMRXVIDWM GHHQHP HY/ GH
EDDQRS YRRUHHQVSRUMHYH GDJ - P HADY GRHQJ HG RS W KDBIQ
YRRUYH@® HQ EHVBDEDDUZ RQHQ 1 D DIBRS YDQ KHWRHLGRRL
YRO GH WDGIMHI HWRXZ GH YHIE RSQIHXZ JHBIG GRRURQ H
YDWM YH@ P HHMU/ HQQHNH + RHGHP DNHU ( UNRQRQGHU
DQGHWH JHERGHQ Z RUGHQ RS HHQ ( WIRSIVFK GIGHU HHQ
URQGYDDUAGRRUS P WMUGDP HQ NDDUMIV YRRUO XVHXP 0 2 5(

" DQN| IMEH LG HAHQ EHWRNNHQKHIG YDQ DM GHHQHP HY Z HG
HHQ SUDFKW EHGLDJ YDQEID m RSJ HKDD@ YRRUKHW
Z HN YDQ+ DEMIW:  H] I IHGHUIHHQ GIH GH| H GDJ P RJ HOM

P DD\WA | HHUGDQNEDDUHQ KRSHQ YRO HQG \3DUZ HHUYHHO
YHUARXZ GH «QQHXZ H I H] IEKWQW | 1HQ

9$1 $067(5' $0 727.(1,% (' (5((1((19(/*
7+8,6'$1.=--%$ 0%$. (/$$5" -

7HUIHBUHQKHG YDQKXQ MW MEIGXP \WBUMA

-$ 0 DNHDDUEIMRW NMDUHHQ EIYRQGHH VDP HQZ HINQJ P HW
+ DEMDAO RRUHOH DDQ Rl YHUNRRS YDQHHQZ RQQJ GRQHHW
KHWS P VWMUEDP VH P DNHDDUNDQRRUM

+ HAMEIBXP MDUBIYHUEH HHQ SUDFKW LHVXBBDVRS [Q ««QNBDU
WG GRQHHUGH - $ 0 DNHODUGIMP DDUTH WA 2 P GDWGH
VDP HQZ HINQJ ] R VXFFHWRQZ DV KHHW $ 0 DNHODUGM
EHVBWQ GH DFWH W YHUBIQI HQ : H] I HQRWP GDQNEDDUGDW
Z HVDP HQQuJ HHQNBDUNXQRHQ ERXZ HQ

1$/$7(16&+$33(1

1 DDVWGRQDWAV HQ DFWHYH WMXQ RQIWDQI HQ Z H RRN
QDOWQUFKDSSHQ YDQP HQVHQ GIH + DEMPWHHQ Z DUP KDUW
VRHGLDI HQ 0 HQVHQ GIH IHW EQMHQGY QD Z LaQ OWQ RI J DI
P HHUBHWH J HOHUIDWAV Z LEDIQ KHEHQ

=RRRN: @ : 1@ ] RFKWID KHWHUIHV YDQ] I YLRXZ QDDU
HHQ EQVHQGH P DQHURP  KDDUW HUHQ 7 RHQ KIMRYHU+ DEMVDW
KRRUEH EHVEBRWKIMAHQ VEKHQNIQ) W GRHQRP HHQ KXY WM
OWIQ ERXZ HQ YRRUHHQ J H] 1Q HUI HQV DQGHWY IQ GH Z HIHG ( HQ
YHID) WXL YRRUP HQVHQ GIH GDAKDUG QRGL) KHEEHQ YRHGH
DO HHQP RRIH P DQHURP KDDUWA KHUQQHUHQ ( HQWMYL) KXLV
EHWINHQAGDDU] RYHHOUMAYH@ KHG HQ NDQVHQ YRRUGH
VRHNRP Wb+ HAYRHOV RHG RP ] R HEKWHW EQYHQGY W

ERXZ HQC] HIW 16D BN Z HHW HNHUGDW IMBVBLDFKW KDG
JHYRQGHQC



OHNHQGKHLG HQ SXETFIMAW

6$785' $<1,*+7)(9(5
2 RN GMIBDUZ HUGHQ Z H J HKRGHQ GRRUP HQVHQ GIH KXQ
EHNHQGKHIG LG HWMQ YRRURQV Z HIN 2 @ H DP EDWDGHXU

YXGE 9 HGGHUQDP KHWQWDWAHI RP VDP HQ P HWGH FDWAHQ
FUHZ YDQCGH P XVIEDG5 DWMLED 1 LJKW HYHUIHG RS W KDBIQ

YRRU+ DEMWO HWKXQJ H DP HQ@MH DF\WH | DP HGHQ] H
m 1Q

UXGG\ b+ HWZ HUN YDQ+ DEMWDDNAP IMHQRWP 7 MNBHQV P 1
UHY GRRU2 HJ DQGD KHE IN YDQ GEKVEIMNXQRHQ] IHQ YRHBIQ HQ
HUYDUHQ Z DAHHQ YHWFKICHHQ YHID WXL NDQP DNHQ ' IW
WHP D VSHHOARRN HHQ J URW LRAQ GH P XVIFDCZ DDUIN

P RP HQWHCP HH GRRUKHWDQG LHY ' DDURP YIQG IN KHWKHHO
EIYIRQGHUGDVWGH J HKH®! FDWHQFUHZ YDQ6 DWLED: 1 LKW

) HYHU] "Q WMHQWMA Z ICEINBIDI HQ DDQ GH P IWWIH YDQ + DEMIVE

" H DFWH NUHHJ RRN DDQGDFKWIQ GH P HAD HQKIHS ] RRP RQV
YHUKDDCEIMHHQ EUHHG SXE@N RQGHUGH DDQGDFKVIM EUHQI HQ
© H] IYHQRWP GDQNEDDUYRRUYXGG\ V1G] HWHQ YRRUGH

P HQVHQ GIH GH DFWH KHEEHQ J HMMXQG

5$' 2 8,7=(1" ,1* 63,-. (560(7.233(1

2 RNRQ H GLHAMXU- HQQLHU/ HP NH NUHHI GMBDUHHQ
SRAXP RP RQVZ HIN\RH W TFKWQ =H Z DV W J DWIQ KHW
UDGIRSURJWDP P D6 SIMHWY P HW RSSHQRS 132 5DGR  Z DDU
] HVSUWN RYHUZ HGHURSERXZ QD FRQI@AWQ P HW/SHFLD®!
DDQGDFKVWRRUGH VIDWH [Q* D] D =H GHHGH L IEKWIQ XIW

+ DEMDW NAUHQDIQI H HYDUQ) RYHUKHWEHDQJ YDQ KHWIXIP HQ
YDQ SXIQ KHAKHUAMIBIQ YDQ BNDG! P DUNMQ «Q KHAMKI NHUHQ
QDDUKXLY 1 DQAGDDU@ WKXQ J HVFKIHGHQY KXQ YHUEIQEQ)

P HVWEXUHQ 1DP M HQ GH J HP HHQUFKDSC DXV - HQQLHU

" HXWHQGEQ) EHIHINGA HHQ EUHHG SXE@HN] HHQ WANHQ GDW
RQ HH SHWWYH RS KHW HEIHG YDQ Z HGHUIRSERXZ Z RUGW

KHUNHQG «Q UHBIYDQAZ RUIGW HYRQGHQ






0 HWKZ WWMIXQ KIHGHQ Z IMEMIIDUWXIP P HQVHQ

" MHVXOEDAHQ DARQ H DFWYIWIMMQ HQ SURMIFWQ XIWKHWYRUI H KRRI GAXN NRQGHQ Z IMHDIVHUHQ GDQN] IMGH WMXQ YDQ RQ H GRQDWXLY
EHGUW SDUZHY ERXZ UH] L HY HQ DQGHUH EHWRNNHQHQ ,Q GIMKRRI GWYN YHUIME@IQ Z INK P HHURYHURQ H UHVXGIWAQ RQ H IGNRP WMQ
HQ EHWMGIQI HQ «Q KHWDGILEHDQI UBMM RQ H LP SDRWUXIP PHOMHQL)  OQGHQGH QX HHQ EMWUEHWIDQ NXQOHQ RSERXZ HQ



$ @V G DDVRP P SDFW

%M DEMIL HGHUDQG J DDQ Z 1M RU YX@L HQ YHUDQE RRUG RP
P HAGH DDQ RQV VRHYHUARXZ GH GRQDWHV HQVMMHYHQ Z IMHLQDDU
RQ H GRCDMXLY  EHGUW VSRQVRWY HQ DB DQGHWH

J HEOMUHWHHUEHQ RSHQ HQ WDQVSDUDQAM QI RUP HUHQ

" DDURP OWIQZ H QHVD®BHQRQY H LHVXGIWAQ] LHQ P DDU
YHU HIMHQ Z H GH RRN P HWGH RQ H GRHBIQ HQ P HALHVXGIWQ
XIVWRRLI DDQGH NIUHQ 8 MWADDLG J DDQZ IMQRS RQ H

LONRP WMQ HQ EHWMGIQI HQ P DDUDGIHHUAYHUIME@IQ Z IMP HHU
RYHURQV EHDQJ UBMM UHVXGDWRQ H [P SDFW GH P HQVHQ
GH Z IMKIHGHQ HQ GH BIYHQV GIH GDQN] IMEH VWMXQ YDQRQ H
DFKWIUEDQ] 11D YHEEHWALG

23.2(561$%$5 0(16(1

,QRQ HVWDW H KHEEHQZ IMRQV WIQ GRHO

JHWMG RP [Q YIVINIDUWG P HOVHQ W KHSHQIQRQ H

SURWFWMQ YGRHNBDU Z DV D@ HHUKHWYHUGH \BDUYDQ

GH| H VDM IHSHURGH 2 QGDQNY W HQYD@IQGH UHVXGIWMQIQ
@ IHQZ HQRI WHHGV RS NRHWY/

1 D GH HHUAM GUH DUMRQG GH WIIUDCRS P HQVHQ
JHKRGHQ Z DDWP HHZ HXIP YRRUIMSHQRS RQ H GRHBIQ 0 HW
cH P HQVHQ XIMERHNIBDU NRP WKHWRVEDOX RS

" DAY HHQ VWWIUNH XIWY DQJ VSRVIH YRRUKHWDIDWM
VMDA HBDU : HKHEEHQ HUGDQ RRN D@ YHWARXZ HQIQ
GDWZ HRQV GRHORP' 1Q YIMNIDUWE HHQ KDO P IGRHQ P HQVHQ WM
KHSHQ J DDQKDBIQHQ P RIHDM | HOV RYHUAH 1 HQ



2 Q HLONRP WMQ

,QERHNDDU EHGLRHJ HQRQ H VRVE®! IQNRP \WMQ
m ' DWHHQGDIY YDQ  WWQRS] IEKWM YDQ
ERHNIODU " H H GDOY Z RUBAYRRUCDP HOM YHURRY DDNW

GRRUDJ HH IQNRP WHQ XIMERXZ UH]} HQ HQ GRRUGDWZ IMQ KHW
YRW H ERHNDUP HHUHQ J LRWILH ELNBUDI HQ XIW
QDOWIQUFKDSSHQ «Q P HHUSURGXFVERQDWHY RQMQI HQ GDQ1Q
* HOINNL ] DIHQZ HRS VRP P LJH YONNHQ RRN HHQ
VMIILQ) * H GRQDWAHV YDQ EHGUMHQ HQ GH EINGUDI HQ YDQ
VMEKWQI HQ YHUP RJ HOV RQGVHQ HQ NHINHONH RU DQVDWAV
Z DUHQ KRJ HUGDQ 1Q KHWYRRLI DDQGH DU 3 HUFDWAJ RUH J DDQ
Z HKIHUYHUEHURS 1Q HQ NINHQ Z H RRN QDDUGH YHWFKIEIQ
MWWHQ GH EXGJ HWHQ HQ KHWEHKDDGH UHVXGRDW

3$57,&8/,(5( ' 21$7(856
2 Q@ H SDUNEXTHH GRQDWXY | M) ROVHWHMQG EHDQ) UM YRRU
RQ H RUDQVDWH 9 DQP HQVHQ GIH RQV DABUHQ WMXGHQ P HW
HHQP DFKW QU R SHURGIHNH VFKHQN.QI VRAGRQDWAXLY GLH
LQFIGHQMHQ) HYHQ CDDUDDQBIGIQ) YDQHHQP DAY R

FDP SDU QH 9 DQ VSRUAHYHT HQ GIH QDP HQV + DEMMWGH ' DP
VRW DP ®RS IHQQHQVRWERXZ UH] LJ HY GIH QHADMHQ
[QDQFIHHOP DDURRN 1\ VIHN HHQ VWHQM ELNGUDI HQ DDQRQ H
SURVIFWQ ( Q QHVIM YHLI HWAQ GH P HQVHQ GIH + DELMDW
RSQHP HQIQ KXQ WP HOAHQ RQV WMXQHQ P HWHHQ Bl DDVIRI
QDDWIQUFKDS 1M M) GDQNEDDUYRRUGH WMXQ YDQRQ H
WRXZ H SDUNEX@HH DFKWUEDQ

" H IQNRP WMQ YDQ SDUAEX@HHQ @J HQP HWhn 1Q
ERHNDU ]RQmM OJ HUGDQIQ KHWYRW H
ERHNBDU] HHQ YHWFKIOEDW) LRWMQGHHY EHSDD@ Z RUGAGRRU
m P LQGHULQNRP WHQ XIMODDWIQUFKDSSHQWR Y

GDWHHQ XIWRQGHUIN NBDUZ DV EHWH WQDOWAQVFKDSSHQ HQ
YRRUHHQ NBLQHUGHHOERRUWAI HQYDTIQGH IQNRP \WMQ YDQ
SDUNFX@HH ERXZ H] HQ

6 FKRP P HIQJ HQ 1Q QDOWIQVFKDSSHQ] 16D J HELKINHDN HQ

P RH@N W YRRW/SHGIQ ' H W HQYDIQGH IQNRP WHQ XIW
ERXZ UH] HQ KDGGHQ Z IMHFKWIUQHWRRY 1HQ ' IW IHQZ H
YRRUDOMUXJ Z DQQHHUZ H GH IQNRP WHMQ YHU HIMHQ P HAGH
EHIIRWY  HHQ YHWFKIOYDQFILFD m GRRUEDWZ H
KDGGHQ J HIHNHQG RS J IRHLYDQRQ H ERXZ UH] HQ WMLZ I H 1Q
Z HNHOXKHIG HHQNUP S ] DIHQ

%' 5,-9(1

1 DDVMSDUAEX@HIH GRQDWAXWY KHH W DEMAL HGHUDQG HHQ
EHWRNNHQ J URHS EHGUWWSDWZHY GIH YDDN DOBUHQDQJ
ELGDI HQ YID SIRMIPAMQDQFIHUQ)  EHGUNMVERXZ UH] HQRI
GHHQDP H DDQ HYHQHP HQMQ] RDD RQV NBDUIAVH J RORHUORRL

" H IGNRP WMQ YDQXIMEHGUMHQ EHGURHI HQ GMERHNBDU
m " WV DDQ) HQ@M @I HUGDQIQ m HQ
YHU HOMEDDUP HWKHWQLYHDX YDQ ' H HVFKRP P HIQI HQ
KDQJ HQVDP HQP HWRQ H ERXZ UH] HQ 1 D FRIRQD J1QJ HQHUIQ

YRR IFKW Z HHUHQNH®! WDP VRS LHY ,Q
DDQECEHGUMVERXZ UH} HQVQHORH Z DDUGRRUZ IMHZ DFKWHQ
GDWZ H 1Q GH NUHQ GDDULD KHWQLYHDX YDQ Y UGH
FRURQDSDQGHP IH ] RXGHQ EHUHINHQ ' DWEBHN KHDDV QEHWKHW
JHYDO

,QERHNDDU JIQIHQ DDJ) IHQMN P IQGHUERXZ HY/ RS SDG
' DDUGRRUUHDIYHHWGHQ Z H P 1QGHUGDQ GH KHOWDQ GH
LONRP WMQ XIW «QQRJ JHHQ GHUEH YDQ GH EHI UIRWM
LONRP WMQ ' DWZ DV HHQ | RWH WAJ HQYD@IU QHVWD@IHQ YRRU
RQ HRUWDQVDWA P DDURRN YRRUFR@ DV 1Q SDUAHUDQGHQ
GH QHVDY Z IMKRRSWIQ GDWGH ERXZ UHI] HQ Z HHU] RXGHQ
DDQAHNNHQ

2 RNWQRS] [EKW YDQ GH EHJ LIRWQ) EGIYHQRQ H IQNRP \WMQ
YDQ EHGUMHQ YHUDFKWU 0 HAGH WIWWDQ HHQ QHXZ H FR@ D
DY | RQGGVHQZ HYHUEHGUMHQ Z IGHQ Z IMP HHUEHGUIMHQ

EHWHNNHQ HQ GH LONRP \WMQ OWIQ J LIRHIHQ P DDUGDVEGHN QHW

KDDEDDU' H ODWM NBUHQ ] 1HQ Z H GDVEHGUMHQ VWMHGY YDNHU
NH| HQ YRRUSURMFWQ LQ HL HQ OQG HQ P IQGHUI HQHI G 1
RP SIRMFWIQ HTGHWY 1Q GH Z HUHT W WMXQHQ ' IWBIGGH HU
KHDDV \RH GDAZ IMQ ERHNBDU DIVFKHG P RHWMQ QHP HQ

YDQ GH | RQGVHQZ HOYHUEHGUMHQ

$1' (5( 25*$1,6%7,(6=21"' (5: ,167675(9(1

) RQGVHQZ HYIQJ EIMRU DQVDWAY ] RQGHUZ IQMMMHYHQ LY DO
OQ HUHHQ YDQRQ H VSHHBXQMQ 9 HI/FKIMIQGH | RQGVHQ HQ
VMKW HQ WMXQHQ RQV DAUHQDQ) HQ HCDQFIHHQ HHQ GHHO
YDQR! VRP V] HDV HHQ YRTIGL SURMFWS WLDDUG EHWHNNHQ
Z IMGH) H RU DQYDWHY QDXZ HQ KRXGHQ Z IMKHQ SHURGIHN RS
GH KRR W YDQ GH YRRUWDQJ YDQ GH SIRVIFWQ GIH | IMAMMXQHQ

P KHW ,Q ERHNDU

JWRHIGHQRQ H IONRP VWMQ XIMWMFKWRJ HQ
YHWP RI HQV RQGVHQ HQ NHUNHDMMH RU DQYVDWHY CDDUEID

P IRHQHXWR WKIP m P HHUGDQIQ 9 RRWDAGH
UHJ X@HWH ENEDI HQ YRRUSIRWRWCDQFIHUQI QDP HQ VWMUN VRH

YDQm QoDUM HHQ WLQ) YDQ EIGD

" DAY HHQ P RRLUHVXGEDW? HI HOMHUAG EGIYHQ GH LONRP \WMQ
DFKWUELMGH EHI LIRWQ) 2 RN KIHUZ LG@HQ Z INRSVEKDBIQ HQ P HW
H WD P HQUNLDFKWP HHURL DQVDWAY EFWHNNHQ P DDU

J HGXUHQGH KHHCERHNDU YRQGHQ Z IM HHQ J HVFKINW
NDQGIGDDW  H KIHWYRRUEH] LRW NRWHIQ] 1N GDDUERRUQHW
JHP DDNWP DDUGH EUEHKRUHQGH IQNRP WMQNRQGHQ Z H RRN
QHWHDIVHHQ

29(5*(,1.2067(1
1 DDW\GH WMXQ YDQ RQ H GRQDWXWY EHGUMHQ 1RQGVHQ HQ
VWEKWR HQ RQMQJ HQ Z IMGMERHNBDUHHQ EINBLDI H YDQ

m YDQ + DEMDWRU+ XP DQW , QMCDWRQDO,Q GH
EHIURWQJ Z DV HFKWIUHHQ DDQ] HQEN KR HUH EINGUDI H YDQ
m RSJHQRP HQ EHGRHG RP W IQYHWMUHQIQ

I RQGVHQZ HVQ) HQ KHWYHLI LRWIQ YDQRQ H IP SDFW DWZ H
VBFKW HHQ GHUGH YDQ GIMEHGLDI NRQGHQ EHQXWHQ KDQIW
VDP HQ P HAKHWKIVEQYHQ YDQ XMVELHIGQ) EIQQHQ GH

IRQGVHQZ HYQ) EIVRU DQYDWAY ] RQGHUZ IQAMMMHYHQ HQ KHW
YURHI WL H DI VFKHG YDQ GH | RQGVHQZ HOHUEHGUMHQ

7 RAWVBMRQMQI HQ Z IMn DDQ EDWAQ D& \WMJ HQSUHWIMA
YRRUGH GIYHUQJ YDQJ RHGHUHQ HQ GHOWMQ ' MEHWHIW

DGP IQMADWHNRWMQ GIH ERXZ UH] LJ HYW EHVDGIQ WUGHNNIQJ
YDQRQ H IQMUH NRAWMQ ' H| H LONRP WMQ] M) GLHFW
JHNRSSHG DDQ KHAWDDQEICERXZ UH] LJ HY GDWQ

P HHERXZ GH

P HWRQV



2 Q HEHWMGQI HQ

" H VRO EHVMGIQU HQ EHGURHI HQ 1Q GMERHNBDUM
+HYDQJ DYHQZ IMn XMDDQRQ H GRHOW@QIHQ ' DW
IV  YDQGHRWG EFMGQIHQ ' DDUDDWEHWMHGGHQ Z IM

m DDQ KHWZ HUYHQ YDQ EDWQ 7 RWVEBW
EHGLRHJ HQ RG] H XY DYHQ DDQ EHKHHUHQ DGP IQMADWA
m ZDWOHHARP VRS YDQ GH \VRVBX®! XWDYHQ

7HQRS] [EKW YDQ KHWYRW H ERHNBDU] 1) HUHHQ DDQWO
YHWFKIEQ + HADDQGHHZ HUYQI VNRWMQ WMHI YRRUKHW
\Z HHGH NBDURS UMRP GDAZ I} P HWGH ELGIDI H YDQ + DEMDW
; QMUIDARQD] LQYHWMHLGHQ IQ GH XMEWHGQ) YDQRQVY
IRQGVHEZ HYIQIWWDP ' H EHWMGIQI HQ DDQ EHKHHUHQ
DGP IQMADWA ] 1) YHIKRXGIQU VI HZ I RRN LHW J HVMI HQ

RP GDWZ IMRRN KIHURQV WDP KHEEHQ XMYHEUHIG

" H X\WYDYHQ DDQ RQ H GRHOWTLI HQ @J HQ LQ ERHNBDU
@IHUGDQIQ " MRRP \WRRUQDP HIOM GRRUEDWZ IMXIP
m DDQ RQWDQI HQ EMBLDI HQ QR QHWANRQGHQ
EHVWMGHQ DDQ SURMFWQ EIQQHQ KHWERHNIBDU 6 RP V NRP HQ
GRQDWHV ODWQ KHAERHNBDUEIQQHQ Z DDLUGRRULGY HAIQ
SURMFWQ SDV KHWROHQGH ERHNDDUP RITHIN LY =H WM®Q
QHWP HH IQRQ H XIMYDYHQ P DDUMBIDQ NDDURP [QKHW
YROHQGH ERHNZDUW Z RUGHQ IQI H] HW

" MKHHWGELHFW HYRO HQ YRRUGH GRHEHWMGIQJ \WQ RS] IFKWM
YDQRQ HJHZ RWYHQ IONRP WMQ 9 RW ERHNIDUEHWMHGEHQ

ZIMRQ  SWRFHQAYDQ D®I GRQDWAV DDQRQ H GRHBQ P DDU

GRRUGH H YHUADJ LU Z DV GDWGWIBDU ~ SURFHQWS @ Z INZ HO

DCRQ H J HZ RUHQ GRQDWAV 1Q KHWHOGH ERHNBDUKDGGHQ

NXQQHQ EHVWMGHQ GDQZ DV KHWGRHEHMGIQ) VSHUFHQW H

QHDY YRW MDURQGRI ] HOVERYHQGH  SLRFHQW

XMYHNRP HQ  KRIHUGDQ KHWEHI URRWi SHUFHQ H YDQ ElIGD
SWRFHQN

" HNRWMQ YRRUEHKHHUHQ DGP IQMADWA NRP HQ GMERHNDDU
XMRS GH ERYHQI UHQV YDQZ DVWZ IMDY + DEMIWWL. HGHUDQG
KIHWYRRUZ I@IQ XWYHYHQ ' DWZ H GVWIIDUKRJI HU] WWQ GDQ1Q

ERHNADU NRP VWHCHY BV GRRUEDWGH DGP IOMADWAH
NRWHQ 1Q DEVRGW | IQKRIHU] ) P HWHHQH WD FR@®U D RS GH
1QDQFL= ® DGP IQMADWAH QDP HQ GH SHWRCHHONRWWQ ViRH

0 DDUDQGHY @V IV KHDDQGHHMDGP IOMADWAH RRN KRIHUQX GH
VRVG! XIWDYHQ @J HU] ) RSQHXZ CRRUEDWQIHD@!
SIRAFWHGHQ 1Q GVWERHNDUNRQGHQ Z RUGHQ EHWMHG

+ [HUOYRRUJ HFRUW HHWG EHGURHI KHWDDQGHHEHKHHUHQ

DGP IOMWADWA YDQ RQ H VRGB! OWWMQ GVERHNADU

+ HWFRP SGW RYHU IEKWYDQ D@ FIVHY/ HQ SHUFHQWI HV LV W
YIQGHQ 1Q GH NADUHNHQQJ



S HVXGRDW

0 HWn DDQICNRP WMQHQM DDQ

EHWMGIQI HQ VOIWQ Z H KHAERHNADUD! P HWHHQ TEKVQHI DA
UHVXGEDWDQ m
GDQ EHJ LRRVWHQ RRN @J HUXIWDGAGDQ YRUI ERHNTBIDU QMW

SRVIMH 0 DDU RP GDWZ IM] RDY KIHIYRRUEHVFKUHYHQ HHQ GHHO

YDQ GH SURMFVERCDWHY QR QHWKHEEHQ EHAMHG P RHWAQ

GH| HZ RWGHQ EIMHVFKIHYHQ IQRQ H EHVWP P 1QJ VIRQGVHQ
+ IHUGRRUP RHWHHQ J IRRWGHHOYDQ GH FROWXAMWUHVHIH
Z RUGHQ QU H| HWHQ VENGH YUM UHVHUYH DD IHQDM

% 67(00,1*6)21" 6(1

© IWRHI HQ GMERHNIZDUM WRH DDQRQ H
EHVWP P LQI VI RQGVHQ + IHUP HH KHEEHQ Z IVEIMGH DI VO
YDQ ERHNZDU HHQVRVEDEHGLD) YDQM IQGH
EHVWP P LQI VI RQGVHQ GDWZ IMGH NRP HQGH Wi DDQ SURMFWAQ
EHWMGHQ

% 67(00,1*65(6(59(

© IMRQMH\NHQ GMERHNBDUM DDQRQ H
EHVMP P 1QJ VUHVHUYH 94MGH DIVOIMQ) YDQ ERHNIBDU
GDDP HHQRI m RYHU HHQ EHGLDJ GDWZ IMDVWQ \WWEZDQ
DO QRRGSRWA YRRUERXZ UH] HQ

&217,18'7(,765(6(59(
8 MRQVEOR LHVXGEDAYDQ ~ m
m KHEEHQ VRHJ HYRHJ G DDQ GH EHVWMP P IQJ VIRQGVHQ
HQGDDUD M KHEEHQ RQMRNNHQ DDQ GH
EHVWAP P LQIVUHVHUYH HHQ GHWR UHVXGDARYHUYDQ

m ' IWZ RUBARQMRNNHQ DDQRQ H
FROMXAMWUHVHYH GH VOWVEBRWY

" DAWRQV UHVXGRIDWP IQGHUGQHI DA IV

EQW

E@AWQDEDWZ H HHOAMV

" H FROAQMWUHVHOYH Z DVm EIMGH WBUAYDQ
ERHNIDDU HQ NRP WDDQ KHWHIQG YDQ KHWERHNBDUXIVIRS
m ,QRQ HEHJ IRWY) KDGGHQZ H UHNHQQI JHKRXGHQ
GDWZ H RRN GMIBDU] RXGHQ P RHWIQ LQYHWMUHQ HQRQ H
FROMMMWUHVHOYH DDQVSUHNHQ P DDUZ H KHEEHQ KHDDV
P HHUP RHWIQLJ HWMQ GDQJHS@QG 2 Q H
FROAMXAMWUHVHUH EHGUDDI WOX QRJ YDQ GH \RVIZGBH

RU DQVDWHNRWMQ HQ ] DNWGDDUP HH RQGHUGH GHZIM
P 1QP DDJ RXGHQ Z L@IQ DDCKRXGHQ

.20(1" 92 (.-$$5
%RHNDDU Z RIGAKHWDDWM BDUYDQRQ H
YIVBUHQMWDWAI IH Z DDUQ Z INRQV WIQ GRHOKHEEHQ J HWMT RP
P IQIP DDO P HQVHQ W KHSHQ WA HQ KHWHIQGH YDQ

+ IHUYRRUKHEEHQ Z IMRSQIHXZ. HHQ DP EMEXV EXGJ HW
RSJHWMG Z DDUQZ H QRI WHMUNHUIQ) HWQRS
IRQGVHEZ HYQ) 1 DDWKHWZ HYHQ YDQ SURMIFVERQDWHY
UFKWQ Z IMRQV YRRUDCRS YUMEHWWMHGEDUH IQNRP WMQ YDQ
EHGUMHQ HQ SDUAEXAHUHQ RP RQ H RU DQYDWH WHLN HQ
VMIEIHOM KRXGHQ YRRUGH VIRHNRP WV

* DDUODDWAKRXGHQ Z IMGH NRAMQVFKHLS IQ GH JDMQ ' DW
KHH V\DQJ HBIG VRWHHQ DDQCEHVOIWQ YRRU WGHONH
FROADFWQ QHWYHUBIQ) HQ VNHQ KHUHLGHBIQ] RGDWP HHUWG
DDQ | RQGVHQZ HMQ) EHMHG NDQZ RUGHQ HQ H WD \RRH] IEKW
RS UHVXOWIQ HQWHQGY + IHWP HH NXQQHQ Z IMAKEL)

P DDWHI HBIQ GHP HQRI RQ H I RQGVHQZ HIYHQGH | REXV

YHUBU I HQIQGHQ QRG]

=RDY HHUGHUXMWHBY G Z RUGHQ GH SLRMPVERQDWAY GIH Z IMDO
Q ROMQIHQHQ QR QHWARQGHQ 1Y HWQ 1Q

DOCRI EHWMHG ' D RUWHYRRUGDWGH VRVEG! OWMQLQ
ERHNZDU m KRJ HU] M) GDQ GH EDWMQ HQGH

EHJ URWQJ KIHUERRUIQ HHUAM IQABQWH HHQ QHI DWA UHVXTDW
ODW IHQ 0 DDUKP m YDQRQ H XM HMXUEH
SURMPVEELGLDI HQ KRHYHQ Z H 1Q QHWM Z HYHQ P DDU

Z RUGHQ ROMRNNHQ DDQRQ H EHVWP P LQIVIRQGVHQ] Z DDU] IM

HQG Q] IMPRSIHQRP HQ ' H| H DMMQ GUXNNHQ QRS
KHWKIWIQGHDNH UHVXGDWZ DDUGRRUZ IMDDQ KHWHIQG YDQ

QD IHVXGEDEHWMP P 1Q) RQ H FROAMXAMWUHVHUH
Z HHULHW NXQQHQ YHUI LRWMQ

=R ERXZ HQ Z IWHUBHUDDQ HHQ \WMYLJ 1 XQGDP HQAYRRURQ H
RU DQVDWH «Q DDQ IP SDFWZ HHGZ NG






+ DEMM. HGHUDAQG

HGHUHHQ KHHI WHFKWRS HHQ GHI HIIN HQ YHID KXWV 6 IQGV

Z HAHQZ IMDDQGH YMH Z H YHEHWMUHQGH BH  HQ
Z RRQRP WIIQGLI KHGHQ YDQ P HQVHQIQNZ HWEDUH SRVMAV ' DW
GRHQZ HRS Vi HH P DQHHQ Z H I IQDQFIHUHQ + DEMNVSLRMAFWQ
LQ SDUZHUDQGHQ «Q Z H YU HQLQ 1 HGHUDQG DDQGEDFKWYRRU
GH J IRHIHQGH Z RRQFUMY

© 1M P HHQ] HOWBQGL RSHUIHIHQGH 1QDQFIHHORGD! KDQNHOMH
I RQGVHQZ HYYHQGH RU DQYDWH HQ HHQ HINHQG J RHG GRHO' DW
EHWINHQAGDWZ IMYRTGRHQ DDQ VAHQI H NZ DOMWHVHQ HQ
KIHURYHUYHWDQUE RRUGQ) DI B JHQ

,Q GVKRRI GAWXN IFKWAQ Z H YHUEHUVRH KRH RQ H RU DQVDWA LV

RSIHERXZ G RQVWDP YDQJ HAUHYHQ SIRIHWIRQDY RQ H
EHY®RJ HQ YUM 1@ HY/ HQ KHWEHWRNNHQ EHWXXU

2 QGHUGHHOYDQ + DEIVIW
, QMLLDWRQDO

+ DEMDAL HGHUDQG P DDNWGHHOXIWYDQ GH IQMUDWRQD®!

+ DEMDATRU+ XP DQW | HGHUDAH P HAKRRI GNDQRRUIQ $ DOWD
YIHUUHJ IRNDQWRUHQ HQ P HHUGDQ] HVW RQDI KDQNHONH OQGHQ
HQ SDUZHURLI DQVDMAV Z HHTZ N6 $ @1 + DEMMWDQGHQ

Z HINHQ YDQXIMGH] HOGH YIMIH HQ P MH RQGHU««Q P HUNQDDP
DDQ HHQ Z HUHT Z DDUQ IHGHUHHQ HHQ GHI HOM HQ YH@ KXY
KHHIW

+ DEMDATRU+ XP DQW EHIRQIQ 1Q GH 9 HIHQL GH 6 \IWAQ
© DWEHJ RQ D& HHQ NBIQH ERHUHQU HP HHQUFKDS J LIRHIGH XIW
VRWHHQ Z HIHGZ N6 QHVE HIN |, QP LGGH® KHEEHQ GH + DEMDW
RU DQVDWAV JH) DP HQEM P HHUGDQ P IRHQ P HOVHQ
JHKRGHQ



2 Q HRW DQVDWH

%M+ DEMIL HGHUDQG Z HINHQ Z IMP HAYHHAG HAHQ SDWIH DDQ KHWHIGH
GRHJ  HHQ Z HIHT Z DDUQ HGHHHQ HHQ YHM WXL KHHIW2 S NDQURRUELM
+ DEMIWL HGHUDQG Z HINAHHQ NBIQ WP YDQ J HGUHYHQ HQ SURI HVIRGH®!
P HGHZ HINHWY 2 @ H P HQVHQ] 1l RQV EHDIQJ UMMM NDSIMZDOS @

P HGHZ HINHWY/ ] HWAQ] IEK  YHBIQDOBLHQ P HVKDUWAHQ] 1HAQ YRRUGH

RU DQYVDWH HQ KHEEHQ EHZ XVWWRRUZ HUNHQ ELIM- DEMDAJ HNR] HQ RP GDW] IM
IQRQ HP MH HQ YIMH J HRYHQ

+ HVMDP  Z HUNAWYRO HQV HHQ SOWH RL DQYDWEMAXFWXUP HWHHQ
GILHFWXUDDQ KHWKRRI G GIH YHUDQVZ RRUGHTM IV YRRUGH GDJ HOMVH
GIGQ) HQGUH DIGHEI HQ TRQGVHQZ HYIQI HQ SLRVIFWQ P DUNHWI HQ
FRP P XQEDWH HQ I LQDQF: QHQ DGP IQWDMH + DEIVIML HGHUDQG Z RUBW
RQGHUAMXQG GRRUHHQ EUHGH J URHS EHNZ DP H YU L@ HY/ HQ HHQ EHVMXU
GDWHHQ VRH] IEKWRXGHQGH HQ FROARBIHQGH LRGKHHI W

25%*$12*5%$0 3(5
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+ DEMDAML. HGHUDQG Z RUBAEHWMXUG YROHQV GH HVHQ GIH GH
&RGH YRRU* RHG %HWWMXU RRNZ HO&RGH:  IMHY JHQRHP G
VWMIDDQ | RQGVHQZ HYHQGH RU DQVDWAV + DEMIAM. HGHUDQG
KHHI WGDDUEIM HN\R] HQ YRRUKHWEHWWYXW/P RGHCP HWHHQ VRRH

] IEKWRXGHQG HQ FROARBIHQG EHMXU & RGH:  IMHY QGRHP W
GWP RGHQ],,

+ HAEHWXXUYDQ + DEIMIWL HGHUDQG EMVVDWKIVP LQIP DDOYIVA
HQP D] lP DDCDFKWBIGHQ ( HQ EMVMXUATS Z RUBAWYRRUHHQ
WP 1) YDQ GUH \DUDDQI MM HQ NDQ HHQ NHHUZ RUGHQ
KHIEHQRHP G %4MGH VHBIFWH YDQ QHXZ H EHVMXWBIGHQ Z RUBV
JHNHNHQ QDDUGH KXIGLI H VDP HOAM@R) YDQ KHAEHWMXUHQ
JHZ HQMWM SURI IHOFKHWHQRP \RWRGRHQGH GLYHWIWAWQ GH
SRUM HXIGIYHUGHI HQ BIGHQVDP HQAMG W NRP HQ ' DDU
QODWAEHRRUGHHOKHWEHWMXUR! KHWQIHXZ H @5 SDWEIVGH
RQU INNHIRJ HQ GIH GH RU DQVDWH GRRUP DDNW2 P EHDQI HQ
YHOMHQI HER HQ W YRRUNRP HQ P RJ HQ EHVWWXWBIGHQ J HHQ
] DNHONH EDQGHQ KHEEHQ P HW DEVIAL HGHUDQG

7$.(19%1 +(7 % 67885

' HEEHVAXW/BIGHQ] HWHQ] IFK RS YUM 1€ H EDVIV 1Q YRRUGH
RU DQVDWH HQ RQWDQJ HQ GDDUYRRUJHHQ YHU RHAIQJ © HO
NXQQHQ] IMHHQ YHU RHGIQ) RQWDQJ HQ YRRU LHGHINH NRWMQ
GIH J HP DDV [1) WAQ EHKRHYH YDQKXQ Z HIN YRRU+ DEMW

1 HGHUDQG ,Q ERHNIBDU EHGURHI GH XIMYHNHHUGH

YHU RHGIQI m

+ HEHAMXUKHH VWRQGHUDQGHUH GH YRO HQGH VENHQ

o JRHG\HXUHQVADWAI IH HQ P HHUBLHQ EHBIGVSOQQRHQ

e D@ RYHW H KDQGHIY HQ Z DDUYRRUYRO HQV GH WIMYWQ
J RHGNHXUHQ EHI LRWQY NBDUAMNNHQ HQ NBDUYHW/DY
JRHGNHXUQI YDQ KHWEHVAXUQRGL IV

e KHADDQI DDQ YDQ YHSTFKW HQ EXIWIQ GH UHI X@HUH
NDGHWY ] RD® GH H SEMMAH  HQ IQYHWMUQ) VEH] LRWY

o KHADDQAMDIQ KHAIQVFKDBIQ GH SURP RWH GH
RYHBODMQI GH VFKRUAQI HQ KHWRQMDJ YDQ
BLGIQI JHYHQGH Rl YHUARXZ HQVSRVIWAY EHNBIGHQGH
I XQFUWRQDUMVHQ HQ 1Q KHADO HP HHQ GDDWP HH
VDP HQKDQJ HQGH DUEHIGVYRRWZ DDUGHQ

o KHAYDWWAMDIQ YDQ UHJI BIP HOMQ HQ KHAIQAMIIQ YDQ
Z HINJ LRHSHQ HQ FRP P MMHV Z DDLYDQ GH EHVIWIQ GRRU
KHAEHWYXUGIHQHQ W Z RUGHQ J RHGJ HNHXUG

,QKHDIJ HRSHQ YHWADJ \3DUZ DUHQ HUVBIFKWYIHU

EHVYXWBIGHQ HQ IV HUKDUG J H RFKWQDDUQHXZ H BIGHQ RP

GH YDFDWUHV IQW YXOBQ ' 1H] ] Z HIVZ DDUSDV QD ERHNBDU
P DDUIGP IGGHY Z HAJ HYRQGHQ [1Q DI SODWVHQ

JHYXG NXQQHQ Z RUGHQ

,QKHDI J HRSHQ YHWD NIDUKHH VKHWEHWMXUGUH NHHUYHU
JDGHG 1 DDWGH J RHGNHXUQI YDQ GH YRRU HAWME@H EHI LR
WY KHABDUYHWD HQ GH MIDUHNHQQ) ] 1) RQGHUDQGHUH GH
YROHQGH RQGHZ HLSHQ DDQ GH RUBH J HZ HHW

e EHVMXW] DNHQ RD GH VDP HQAM@R) YDQ KHVWEHWXXUHQ
KHWZ HOYHQ YDQ QHXZ H BIGHQ

* 1IQDQF: QHQIQMULH] DNHQ RD GH DFWH®I! | LQDQFL: ®
VIWDWAH
GH SOQRHQ HQ RQA INNH@Y HQ EIQRHQ GH
J RHGHGRHBIQP DUNWEIM- DEMPWRU+ XP DQW ,QMUDAWRQDO
HQQ GH HJ HQ RU DQVDWH

"S5 (&7(

- HQQUHU/ HP NHIVMQGV  DSUO GIUHAWIXUYDQ + DEMIW
1 HGHUDQG =M HHWBILGIQ) DDQ GH RU DQVDWAH 1V HQGYHU
DQUE RRUGHDM HQ YHWMJ HQZ RRUGLI WGH RU DQVDWH H WLD
+ DDUVENHQ] 1) YDWIYHBY G LQ KHWGEILHPWHUHI BP HQW

( O NBDUWMBNGH GLHAWMXU  VDP HQ P HWKHWP DQDJI HP HQWMADP
KHWQIHXZ H BDLSOQRS JHEDVHHG RS GH VWDWI H GH
YRRUDDQ GH IHVXUIWAQ HQ GH NDQVHQ HQ RQUZ INNHTI HQLOQ
GH P DUNVHQ KHWZ HINYHG ,Q NZ DURDEIMHQNRP \AWMQ GHHOAGH
GILHAWXUGH YRRUA'DQI YDQ GH DLSOQQHQ P HWGH

RU DQVDWH P HWICKRX GHONH HQ I LQDQFL= ® IDSSRWARI HV

+ DEMIML. HGHUDQG YROWGH 5 HTHI EHBRQQ) GILHRAMXUHQ
YDQ J RHGHGRHBICRU DQVDWAV | IHZ Z Z J RHGHGRHBIQQH
GHUDQG QO EIMGH EHSDIY YDQ KHWEH] RGL IQJ VEHBIG HQ GH
YDAWMME YDQ GH EHRQQJ YDQ GH GILHRWXU' H UHI HE
JHHIDDQ GH KDQG YDQ] Z DDUMFUMAUD HHQP D) P XP GRUP
YRRUKHWIIDUCNRP HQ



2 RN GH JRHGNHXUQJ YDQGH Z HIIQ) YDQ GH VIVXDWH EIM- DEMDW
1 HGHUDQG YRQG SODW GRRUKHWEHWYXU ' IMBIGGH VRWHHQ
%' VRHYDQ  SXQMQYRRUKHWGLHAMXUADDUWY HQ
GDDWP HH HHQP D] lP DDABDUQNRP HQ YDQM ) 7(

PQG ' HEHBRQQ YDQ-+ DEMMEHFWXU- HQQLHU/ HP NH EGHI
P HWh XIP EIQQHQGH JHGHGHP D IP D

+ HABBDUQNRP HQ SOV GH Z HINJ HYHWEINBUDI H SHOVRHQ
EHGRHI m " H EHOVWM YHU RHGIQI HQ EIMMAE HQ GH
Z HUNJ HYHWELBDI H SHOURHQ HQ GH RYHW H EHRQQIHQRS
WALP (1) VWRQGHQ GDDUP HH 1Q HHQ UHGHOMH YHIKRXGIQ) VRWKHW
NIDUCNRP HQ] RD® GH UHJ HI) YRRUFKUNMA H KRRIW HQ
VDP HOAM@R YDQGH EH] RGLIQJ) Z RUGHQ1Q GH DUHNHQQY
YHUGHUVRHI HIFKWIQ GH \RHIFKWY) RS GH OWWQ

9(5+28' ,1* ' 5(&7,( (1% 67885

" H GILHAWXUZ RUGADDQI HMEG GRRUKHWEHWMXUHQ BU WDDQ
KHQ YHUDQE RRUGQJ DI = IMKHHWHI H® DWW FRQEFVP HAKHW
EHVYXUHQ IQ RUP HHWAKHQ RYHUD! EHDIQJ UNH

RQA INNHE HQ 1Q GH RU DQYDWH HQ EHIHGWGH

EHVYXUAYHU DGHUQJ HQ YRRU = IMKRXGAKHQ RS GH KRRIW YDQ
GH XIWRHUQJ YDQ KHWBIDLS®Q HQ GHHIMQKRXGHONH HQ
[IGDQFL= ® NZ DWEDODSSRUA HY | REDAKHWEHWMXUGH
UHVXGIMMQ NDQ VRHWHQ DDQ KHWEHBIG HQ GH YRRUDQJ NDQ
EHZ DNHQ ' DDLQDDVABU WGH GILHPWXUH®! NDUKHWQIHXZ H
DLSOQ HQ GH EHI LRWQJ WIUJ RHGNHXUQ) YRRUDDQ KHW
EHVYXU + HAEHVAXUHYDOHHUARBDUDNY KHW XQFWRGHUHQ YDQ
GH GILHAWMXUIQ HHQ EHRRUGHEY V  HQ I XQPARQHUQI VI HVSUHN
95,-: J/,*(56

1 DDWKHWMDP  YDQ YDV P HGHZ HINHWYY Z HINHQ Z LWDP HQ
P HAHHQ | GN DDQWICSURI HWIRQDY GIH RQV RS YUM I@ H EDVV
EIVRQV Z HIN RQGHUAMXQHQ + DEMDAL HGHUDQG | RX QEMRXQ
QHQ GLDDIHQ | RQGHUGH 1G] FWWDQ HHQ QHVE HUN YDQ YUM L@ HLY
RQV EHWMXUHQRQ H UIHVEH) HBIGHLY GIH RQV DABUHQ WMXQHQ
P DDURRN HHQ J IRHIHQGH J URHS P HQVHQ GH EHDIQI HRRV KXQ
H SHUAYH I HWMQ YRRU+ DEMDAL HGHUDQG

" H LG HVWDQ YU LQ HY/ 1Y HHQ DWAT IVFKH NHX] H Z DDUZ IM
HHQ DDQIABUHQ J HBIGHQ YRRUJ HN\R] HQ KHEEHQ HQ GIH LGP 1G

GHO HHQ YDVW SBIN KHH WIQI HQRP HQIQRQ H RUDQVDWAH * H
Y HVWDQ YUM L€ HY P DDNW+ DEIVIDMAL HGHUDQG VDJ YDDUEL HU

- IMNXQQHQ P HHUZ HUN YH HVWHQ HQ EHVSDUHQ WA HOMHUNG
JHG RP GDWZ IMRQV EXGI HWQIHMKRHYHQIQ W ] HWHMQRP GXUH
H SHUAH [Q W KXUHQ + HUERRUNXQRHQ Z IMP HHUJ HG
EHVWMGHQ DDQRQ H GRHOWY  KXI} HQ ERXZ HQ YRRUP HQVHQ
HGHWY RS GH Z HHG GIH GDWKHWKDUBWQRGL KHEEHQ 0 DDU
QHWD@HQ GH VDI NIDFKWYDQ RQ H RU DQVDWA 1V HUEING HEDDW
KHWJI HHWRRN GH G\ QDP HN 1Q HQ GH VDP HQAM@ YDQ KHW
WDP HHQ SRVMHYH P SX®



$19% EHVFKINNQ
, QM UMIMHQ + CENW, HGH.OGGIY HHQS OHP HHO1 XWHHRIHOGH QAMTEY)

$1% ' DAEHWINHQAGDWZ IMRGRHQ DDQ GH HIVHQ GIH GH %H
II Imﬂ RRLGQJ O GHQMAMBADDQ J RHGH GRHBIQ + IHUERRU] 1) J LLWIQ YDQ
GRQDWIXLY HQ EHGUMHQ | lVFDDCD WHNEDDUHQ EHVBBIQ Z IM) HHQ

0 HQVHQJ HRYHQ IQ + DEMMW= H WWEIDQ DFKWIURQ H P WIH HQ EHOWNY RYHUVFKHQNIQ) HQ HQ QDOWQVFKDSSHQ

RQ H SIRWMFWQ HQ YHUARXZ HQ RQV KXQ GRQDWH VRH =IM .
J HRYHQ QHWD@IHQ 1Q KHWHVXEBDWP DDURRN 1Q GH P DQHU &RCH YRRU® RHG %XV

7 DDURS Z I HNHQ ' DON| INKHWHUARXZ HOYDOIHGHUHHQGH | H EFCUM/YRHUQ) YDQ-+ DEMBAL HGHUDQG YRERHWDDQ GH
ROV VMXOWNXQCHO Z IMRQV Z HIN EBVHQ GRHQ ' DWHUARXZ HQ & RGH YRRU* RHG %HVWOXU IQRYHIHHOWMP P 1Q) P HAGH
@WDDQ GH EDVIV YDQRQ H RW DQAVDWH KIHUIQ 1 HGHUDAQG HQ UFKV@HQ YDQ* RHGH' RHBIQ 1 HGHUDQG ' H FRGH J DDWRYHU
GDDU] I Z IM XIQJ RS * DDURP GRHQZ IMHUD® RU DQVDWH KHVEHWXUHQ YDQ J RHGH GRHBIQ KHVWKRXGHQ YDQ VRH] IFKWKHW
D@V DDQRP  UHVXGEDW J HUEKVIM Z HUINHQ HQ LOMI HUHQ DI I HQ YDQ YHDQE RRUEQ) HQHHQJIRHGHRP JDQJ P VD@
EHZ XW\P HWRQ H YHUIDQUZ RRUGHOMKHGHQRP W JDDQ : M EHOQI UNMH UHOMAV YDQ KHWI RHGH GRHJ RDA GRQDWXLY
KHEEHQ HHQ IQMJ UMAWEHBIG GDWZ IMBDUDMNY HYDGHUHQHQ] R YUM L@ HY SDURHLY HQ EHI XQWA GHQ

QRGJ DDQBDWHQ : IV I WDQVSDIDQWQ RQ H FRP P XQEDWA

RYHURQ H IQDQFL: QHQ RQY H UHVXEIWIQ HQ KRXGHQ UMERY HQ

EHGUHI IQI HQIQ KHWRRI RP ] H W YRRUNRP HQHQ] RYHHO

P RJ HON W EHSHUNHQ :  IMRQGHUW/FKUMHQ D& RU DQVDWAH

P HHUBHWH FRGHV HQ UEKV@QHQ HQ Z HINHQ P HWHHQ HLI HQ

JHGWDIVFRGH YRRURQ H ERXZ IH] HQHQ YUM L@ HLY : M

P RQVRUHQ FRQADX HQ YHUEHWAUHQ Z DDUP RJHON

2 P GWIM ERUHQKHEEHQZ IMHHQ 62 3DURV
FHOMIEHUQ) ( Q\RW/EBWZ RUGHQ Z IMH, WILD J HFRQARBH.G
GRRUHHQ RQDI KDQNHONH DFFRXQUEQWGRRUGH IOMUCDWRCDG!
+ DEMDVRU DQVDWH HQ GRRUKHW&.%) =R Z IGBIQ Z IMHYRRU

] RU HQ GDWZ IMKHWYHUARXZ HQ GDWQ + DEMMWL HGHUDQG
JHWMG Z RUBAP HHUGDQZ DDLG | 1N

&2' (6 (15,&+7/,-1(1

( WHQG* RHG' RHO

+ DEMDAML. HGHUDQG YRGRHWDDQ GH QRUP HQ YDQ GH
HUNHQQIQI VUHI HEQJ YDQKHW&: %9 HQ LY GDDUGRRUHHQ ( INHQG
* RHG' RHO' IMEHWINHQAGDW- DEMDAL HGHUDQG

YHDQUE RRWGIQJ Dl G WRYHUKDDUUHVXGIMWQ HQ GH EHMGIQJ
YDQ KDDUIGNRP \AMQ HQVRHIEKWY) J HHIVRS KDDUZ HUNZ IYIH
7 RH IFKWRXGHU& %) FROAWRBGHWGW

* (' 5$*&2"' (6

+ HWY YRRU+ DEIMIVYDQ KHW) LRRWM EHDQ) GDWZ IMRQV EINKHW
XIWRHUHQ YDQRQ H Z HUN| DDP KHGHQ KRXGHQ DDQ GH SUCQFISHY
GH GH EDVIY YRWP HQ YRRURQ H RU DQVDWH ' IMJ HBWYRRUIH
GHHHQ GIH QDP HQV + DEMPWDFWA! 1V + DEMVAL HGHUDQG KRXGW
] IEK GDDUEDDWADY RU DQYDWH DDQ HHQ DDQQ) HGLDI VFRGHY

" H HJHGWDI VFRGHV ] 1) RRN YDQVRHSDWIQI RS D@ EHARN
NHQ SHWRQHQ GIH EIMYRRURI QDP HQV + DEMIAM. HGHUDQG

ZHWN DDP | 1D

+ DEMIWL HGHUDQG IV @5 YDQ* RHGH' RHBIQ 1 HGHUDQG HQ
3 DURV HQ KRXGW LEK DDQ GH GRRUKHQ RSJ HAWMGH J HGLDI V
FRGHV $ & RQGHUGHHOYDQ GH IQMUDWRCD®! + DEMATHGHIDWA
RQGHWFKUNMA- DEMPAL HGHUDQG RRN GH J HGUDI VFRGHV YDQ
+ DEMIWQMUDWRQDAHQ KRXGW LEK DDQ GH UFKV@AHQ HQ



SURFHGXUHV GIH YRRUMNRP HQ XIMRQGHUDQGHIH GH] H

JHGUDI VFRGHV HQ GH FRGHV YRRU J RRG J RYHUDQFH GH

+ DEMDWQWMUDAWRGQDCKHH WRSI VMG + DEMWL HGHUDQG WMDY
KRIH HVHQ P HAEHWHNNIQ) VRWIQMI UMAVHQ WDQUSDUDQWH HQ
KDQMHAHHQ] HUR VRBIDQFH EHBIG EIMUDXGH VHNVXHHO

P IVEWKIN HQ EIMH SGRMMH HQ P IVELXIN YDQ NQGHIHQ

" DDUODDW\KHEEHQ Z H H WD J HGLDJ VFRGHV RSJ HWM@ YRRU
RQ H YUM L@ H UHVEHI HBIGHWY HQ GH GHHQHP HWY DDQRJ H
ERXZ WH] HQ

( HQRYHY [EKWDQ GH FRGHV HQ UFKVHQ GIH + DEMDW

1 HGHUDQG RQGHWFKUNMW

-+ DEMPWQMODWRQDO( WIEV & RYHQDQADQG & RGHRI
& RQGXFW

o+ DEMDWQMULDAWRQDOG DIHI XDUGIQ) SRTIF\ HQ & KIG

3 IRMPRQ 3 RTF\

+ DEMDNVQMUODMRCDO: - KIWBI 94BZ HUS RTF\

+ DEMPWQMUODUWRQDO) LDXG 3 RTF\

( INHQQIQIMUHI HE * RHGH' RHBIQ YDQ KHW&. %)

3DURV* HGUDJIVFRGH

6% &RGH* RHG%HAXU

) ICDGFL: ® FRGHV* RHGH' RHBIQ 1 HGHUDQG

" XWK $ FFRXQMY 6 \VBQEDUGY %RDUG UFKVBAS -

OMU$ JHQR\ 6VBQEQ) &RP P MWHV 61 & RUH 3 UQFISBV

5 HOMQJ R 6 H XD [ SBIMIMRQ DQG $ EXVH

o QOMDFWRQ&( 2 3BIGIHRQ3HYHQWY 6 H XDCB EXVH
([ SRMIMRQ DQG + DIDAP HQAE\ DQGRI 1* 2 6Vl

e ,OMDFWRQL* 2 6\BQGDGY

e 7KH&RGHR! &RQEXFWRUWH ,QMECDARQDCS HG & IRW DQG
5 HG & UHVFHQAD RYHP HOWDQG 1 * 2 VIQ' VDWMUS HIH

e 7KH&RWH+XP DQUIUDQ 6 VBQGEDLG RQ 4 XDOV DQG

$ FFRXQWEIONV GRQDWIXWY ERXZ UH] LIHY UHIVEHI HBIGHY HQ DQGHH NBDLYHW@J  YID RQ H Z HEVIWV HQ VRFIDGI P HGID NDQDBIQ HQ
e 7KH6SKHH + XP DQUIUDQ & KDUMUDCG 0 IQP XP YUM (@ HY GIYHIDQFIHLYY HQ GHQUWHUBICHY HQ RQGHUDQGHIH — NXQQHQ P HQVHQ RQV EHUHINHQ YID GH WG RRQ HP DIOZ HEVIW
6 VIQGEDLGY 1Q-+ XP DQUIUDQ5 HVSROWH 3DURV * RHGH' RHBIQ 1 HGHUDQG HQ KHW& %) RI VRFIDGP HGD P KW HQ VXJ J WMV RI NDFKWAQ
: IMKHEEHQ GDJ HINV FRQFWP HWXSSRUMLY YID XIWHQ 21=(&20081,&$7,(021,725(1 (1 9(5% 7(5(1
75$163$5317( &20081,8%7,( 1$$5 @SHQGH NDQDBIRQ 9 DQ HHQ VFKULWIONH YRRWDQIMIDSSRURIH - $ @ Z IMNDFKWIQ RQVDQI HQ GDQ Z RUGHQ GH| H YROHQV HHQ
21=( $&+7(5%b1 RYHUHHQ VSHFILIHN SURMFVWRRUHHQ 1 HGHUDQGVH GRQDWIXU YDV SURFHGXUH DI J HKDQGHG HQ RSJ HVII HQIQRQ H
2 Q HDFKWLEDQ LY GIYHWY HQ Z NMBYHLEWHIG | RZ HOQ1 HGHUDQG  VRWKHWEHDQUE RRUGHQ YDQ HHQ YUDDJ YDQHHQ NOFKWCDGP IQMADMAH ' H| H NDFKWQSURFHGXUH IV WK WM

DY LOQMULDARQDDO= R KHEEHQ Z IMFRQBFMQ 1Q KHVEXIWIQDQG  J HEMWAUHWHHUGH DDQ GH WBH RRQ 9 DQ HHQ SUMVHQIMAH WEHQY B HQRS RQ HZ HEVIW ,Q ERHNIBDU ] 1\ HUEM- DEVDW
P HW- DEMWQWUCDWRQDOGH + DEMMWDQGHQRU DQVDWAY Z DDU - HHQ LQI RUP DAHEIMHQNRP VWRYHU+ DEVWRWHHQ YHUKDDCRS 1 HGHUDQG J HHQ NDFKWIQ EIQQHQI HNRP HQ 1 DDW\GH NDFKWQ
+ DEMVBURMIPWQ Z RUGHQ XIWYHYRHUG HQ DQGHIH SDUEHYW WU RQ HZ HEVWIRI 1Q GH 9RXZ EUHI RYHUHHQKXVHIHQDDUGH ~ GIH Z IMEIMRXGHQ P HWIQ Z IMRRN NDQWYUHGHQKHIG 1Q EIQQHQ
SGN\H Z DDUZ IMP HH VDP HQZ HIANHQ + HUIQ 1 HGHUDQG GDQN IMHHQ+ DEMWIXIY NRQ ERXZ HQ DDQ GH VRHNRP W HQ EXMQDQG RP RQ H FRQBFMQ HQ Z HUNZ IIYIH WM EQYHQ
RQGHUKRXGHQ Z IMFRQBFP HWSDUAFX@HUH GRQDWIXLY ( Q CDWXUDM J HYHQ Z IMDO HP HQH IQ RUP D\ ] RDYY IQ GIW YHEHWUHQ

JHOMHWHHGHQ EHGUMHQ VHP L RYHKHIG IQAMYYWRGH®!
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+ DEMIL. HGHUDQG RSHIHHWAIQ HHQ FRP S®f H HQ
YHIDQGHUHQGH RP JHYIQY. + HWHDOVHUHQ YDQRQ H P MH
EGIDI HQ DDQ HHQ Z HUHG Z DDUQ IHGHIHHQ HHQ YHID HQ

JH RQG WX KHHW EUHQIWRQYHLP INEHON UMERYV HQ

RQ HNHKHGHQP HW IEK P HH + HWEHMAXULY ] LK KIHUYDQ
EHZ XW\HQ] IHVKHWD® YHIDQE RRUGHONKHIG RP GH| H UMFRYV
W W RQGHINHQQHQ W EHKHHWHQ Z DDUP RJHIN HQ
KIHIRYHUMDQVSDUDQWM IDSSRUMUHQ ' H YRRUQDDP WM UMERY
HQRQ HNHWKHGHQ Z DDUP HH + DEMIWL HGHUDQG Z RUBW
JHFRQ LROMHUG ] 11D KIHURQGHUJ HI URHSHHUG QDDU

VMDWA VFKH RSHIDARQH®! 11IQDQFL: B HQ FRP SMQFH
JHHDWHLGH UMFRV FRQRWP GH UFKVBAHQ YDQ5 -

5,6,8&2% 5(, +(,
+ DEMIL. HGHUDQG KDOWHWAHHQ RYHLZ HJ HQG EHSHUNM
UMEFREHUHGKHIG ' H RU DQVDWH 1V WIKI KRXGHQG LQ KHW
QHP HQ YDQIIQDQFL: B UMFRV GH GH FRQWQXAMIIQ J HYDDU
NXQQHQ EUHQI HQ 7 HI HIMHUAKG [V KHWEHWMXUEHUHG RP
EHKHHUAMM LQYHWMUHQ LQ | RQGVHQZ HMQJ HQ

RU DQYDWHRQU INNHIY RP KIHUP HH GH [P SDFWRS OQJ HH
WALP X)W YHU LRWQ 5 IMERV RS KHWI HEIHG YDQ UHSXVIMHA
LOWAT UMW UDXGH HQ Z HWHQ UHJ HOHYIQ) Z RUGHQ DO QHW
DFFHSVBEHCEHVFKRXZ G HQZ DDUP RJHIM YRRUNRP HQ

675$7(* ,6&+( 5,6,&26 ,1&/86,() 5(387$7,(
( HQ EHDQJ UM VADWAI IVFK UMER YRRU+ DEMW. HGHUDQG LV
KHAIMER GDWP DDWFKDSSHIMH HFRQRP IVFKH RI J HRSROAHNH
RQU INNHE HQ BIGHQ VRWDI QHP HQGH EHUHGKHIG YDQ
GRODWIXY EHGUMHQ HQIRQGVHQRP IQMUDWRGDDO

RQU INNHE VZ HIN W RQGHUAMXQHQ ' IMRDQ J HYROHQ
KHEEHQ YRRUGH UHDOYDWH YDQ RQ H AADWAI IVFKH
GRHOWE@ HQ Z DDURQGHUKHP HHUBUHQSOQRP 1Q YIMNIDU
WG P HQVHQ W RQGHUAMXQHQ

" DDULDVWAYRUP WHSXVIMHVFKDGH HHQ Z H) HQOM UMER
1 HI DWHYH SXETFIMAWIQFIGHQMQ ELQCHQ GH IOWMLDWRCD®!

+ DEMMRW DQVDWAH RI- RQYRGRHQGH WDQVSDUDQWAH NXQQRHQ KHW

YHUARXZ HQ YDQ GRQDWAXWY HQ SDUZHWY/ VFKDGHQ

2 Q HERXZ UH]} HQ EUHQU HQ GDDLDDWAWSHFILIHNH
UHSXVMHUMERV P HW IEK P HH - RRUGH GILHPWM LOWUDFWH

WOWWHQ ERXZ UH LT HWY HQ GND®! J HP HHQVFKDSSHQ EHVVDW
KHWIMER RS J IHQVRYHWFKUMBHQG JHGLDI Rl RS KHW
RQAMVEDQ YDQ HHQ DI KDQNH@NH HQ RQJ HIMZ DDUGL) H UIHDMH
WOWHQ GHHQHP HWY HQ GH J H] LQQHQ GIH Z RUGHQ
RQGHUMXQG ' DARDQ GILGHQ VRWHS XVIMIHVFKDGH

YHUP 1QGHUG YHUARXZ HQ YDQ GRQDWAXLY HQ SDUHLY HQ

QHJ DWHYH SXETFIMAW] RZ HOQDWRQDDAD® [QMUCDARQDDO

" DDUODDWAEHWEDWKHWIMER GDASURMIFWQ QHWRO HQY
SOQQQI Z RUGHQ XMYHYRHUG EIMRRUEHHT GRRUYHUADI 1QJ HQ
EIMBNDG! SDUZHY YHUIDQGHUHQGH RP WIIQGL] KHGHQIQ
SUIRMIFWDQGHQRI DGP IQMADWHYH YHUHMMQ :  DQQHHU
SURMIFWQ YHUADJ LQ) RSBSHQRI P RHWIQ Z RUGHQ DDQJ HSDWY
NDQ GMGILHPWQYBRHG KHEEHQ RS KHWYHUARXZ HQ YDQ
GRCDWIXWY HQ SDUZHWY HQ GDDUP HH RS GH IQNRP \WMQ P HW
QDP H EIVBURMIPWQDQRIHUQ) GRRUIRQGVHQ HQ VKW HQ

%HKHHY/P DDWHI HBIQ

o+ HAEHWYXU] HWIRH RS HHQ GXIGHOMH WDWAT IVFKH NRHY/
FROMMQM FRP P XQEDWH HQ WDQVSDUDQM
YHUDQX RRUGQ) -+ DEMIL HGHUDQG LQYHMHUAQ
UHOMHEHKHHU | IEKVEDDUKHIG HQ KHGHUH IDSSRW H RYHU
UHVXGIWQ HQ IP SDFW

e+ DEMI HGHUDQG KDQMHUAY HGLDI VFRGHV HQ GXIGHDNH
UFKV@AHQ YRRUERXZ UH] LJHY EHWMHGADDQGDFKWDDQ
YRRUIFKW) HQ EHZ XWE RUGQJ YRRUDIJ DDQG DDQ
GHHQDP H HQ Z HUINWDP HQ P HWEND®! SDUHY RP GH
YHD KHG Z DDUBELI KHIG HQ J HIMZ DDUEL) KHIG YDQ GH
EHWRNNHQJ H| LQQHQW Z DDUERU HQ ' DDUDDWAY HUHHQ
P HGSURFHGXUH YID GH + DEMVW( WIEV DQG DFFRXQUEIOW
@H +($/ Z DDUHGHHHQDQRQHP HHQP HTIQI NDQ
GRHQ

o+ DEMM HGHUDQG RQGHKRXGWDXZ FRQOBIFVP HW
LOMLODAWRCD®! HQ BNDB! SDUZHLY HQ QI RUP HHUWAGRQDWXLY
WL RYHUYRRUYDQI HQ HYHQMHB! EIMWGR) HQ

9HZ DFKW H | HPRYIWAWY

" H] H P DDAHJ HBIQ GUDJI HQ EIMDDQ EHKRXG YDQ YHUWARXZ HQ
P DDUNXQQHQ H WALGH RQVE INNHIRI HQ QHVWROIGL)
EHQYRHGHQ

3RWQWN ®f P SDFW

$ @ GWIMER ] IEK VRFK YRRUERHWINDQ GIWBIGHQ VRWAAKFUHHO
@I HH IQNRP WWHQ HQ YHUADJ L 1Q GH XIWRHUQJ YDQ
SIRWIFWQ
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+ HWEHDQ UMMM | LCDQFL= B UMER YRRU+ DEMDAL HGHUDQG LV
GH DI KDQNHINKHIG YDQ I RQGVHQEZ HYIQJ ,QNRP WHQ YDQ RQ H
SDUNEXTHUH DFKWILEDQ XIMERXZ UHI] HQ HQ YDQ EHGUMHQ HQ

I RQBVHQ NXQCHQ YDQ MIDUVRWIBDUI GRVHUHQ

' H IQNRP WWMQ XIMERXZ H] HQ YRUP HQ YRRU+ DEMIWL. HGHUDQG
HHQ EHOQJ UM P DDURRN YROMHCRQGHWGHHO' H| H IQNRP \WMQ
] 1\ AMUN Di KDQNHEIN YDQ H| WALCH | DFVRUHQ ] RDY
LOMUCDWRCDG! LHVEHSHUINQI HQ YHIM KHIGAMWYDWAY

HFRQRP IVFKH RQUE INNH@QJI HQ GH SXEQHNH RSIQH RYHU

RQUE INNHIRJ VKXS HQ GH EHUHIGKHIG YDQ SDUAFXTHHQ HQ
EHGUMHQRP P HARQV RS UHY W JDDQ ' RRUGH] H H WILQH

| DFVIRUHQ NXQQHQ KHWDDQWAGHHQHP HY HQ GXV GH IQNRP WHQ
XIMERXZ UH]} HQ @J HUXIWDEBIQ GDQ EHI LRRW( Q KHBIP DDO

Z DQQHHUERXZ UH] HQ J HDQQXBHUG P RHWIQZ RUGHQRI QHW
NXQQHQ GRRU DDQ KHH WEWGEILHRAWI HYRO HQ YRRUGH

LONRP \AMQ YDQ + DEMIWL HGHUDQG

,QERHNDDU KHHIWP HWQDP H GH GDEJ' YDQ KHWDDQWO
ERXZ UH] HQ HQ GDDUP HH YDQ GH IQNRP \WMQ XIMERXZ H] HQ
HHQ DDQ IHQ@NH [P SDRWI HKDG ' DDUQDDWAEHMEDAKHWIMER
CDWQYHWMUQ HQ 1Q | RQGVHQZ HIQ) QHVKHWEHRRI GH
UHQGHP HOARS®IYHUIHQ

%HKHHY/P DDWHI HBIQ

+ DEIMDAL HGHUDQG WHH WQDDUVSIHGIQ YDQ

LONRP VWMQEURQQHQ HQ KRXGWKIHU] IEKVARS 1Q KDDUILQDQFL: ®f
UDSSRWRU HV * DDUCDDWWROWKHAEHMAXUGH | IQDQFL: ®f
SRVIMH IQFOMH GH RQUZ IN\HE YDQ GH FROWXAMWUHVHUYH
QDXZ J H) HVHQ WXYXUAEINZ. DDUQRGL

9 HZ DFKW HI | HFRMWW
6 SIHGIQI YHWP LQGHUAGH DI KDQNHOMKHIG P DDU
VFKRP P HEQJ HQ EQYHQ IQKHUHQADDQ KHARDUDNWUYDQ
| RQGVHQZ HYQJ

3RWQWN G [P SDFW

o ) LQDQFL: B WA HQYDDLY NXQQHQ BIGHQ VRWHHQ EHIRHS RS
UHVHOHY HQVRWDDQSDWIQU YDQKHW
DPAYVWMQSR] LDP P D

o/ DIHWH IQ\RP \WMQ XIMERXZ UH]} HQ KHEEHQ HHQ GILHFWM
[P SDFVRS KHAWHVXGBDWHQ NXQQRHQ BIGHQ VRWHHQ YHW/CHS
EHIRHS RS LHVHIYHV

), 1$1&/( 9(56/$**(9,1* (1: (7 (1
5(*(/*(9,1*

+ DEMDAML. HGHUDQG P RHVWRGRHQ DDQ GLYHWH Z HWHOMH
YHUHMMOQ HQ UEKVBJHQ Z DDURQGHUS - HQGH QRWP HQ YDQ
KHW&.%) 2 QWMIMM Rl RQYRTIGL H YHWDU J HYIQ) NDQ BIGHQ VRW
UHSXVIMVFKDGH HQ YHUIHV YDQ YHUARXZ HQ

%HKHHWP DDWHI HBQ
" HNDUHNHQQ) Z RUBARSI MG FRQARWP GH J HBHQGH
UEKVBHQ HQ J HFRQARBHUG GRRUHHQ RQDI KDONHONH

DFFRXQWQNV+ HEHWXXULY DFWAH EHWRNNHQ EIMGH YDWMM@QEY)
YDQ KHIDUYHW/DY

9 HZ DFKW HI | HFWYIWAW
" H HP DDWHI HBIQ Z RUGHQ DY HI THFWHI EHVFKRXZ G

3RWIQW @ IP SDFW

1 HWQDBIVIQU NDQ BIGHQ VRWDGQFWAY YHUIHV YDQ NHXUP HINHQ
HQ YHWP 1QGHUG YHUARXZ HQ EIMABNHKRTHWY/

56,826 " ,( =&+ ,1 +(9{19225% (' $$1
,QERHNDDU KHEEHQ P HHUGHH UMERV GDDGZ HINHONY

[P SDFW HKDG ' H WAJ HQYDIBIQGH LONRP VWMQ XIMERXZ UH] HQHQ
KHWKMEOVHQ YDQ J HSOQGH XMEUHGIQ) YDQ KHW

| RQGVHQZ HYIQI WP KHEEHQ J HBLG VWD HUH LONRP \WMQ
GDQ EHJ LRRWH IHUBRRUP RHVWHHQ J LRMUEHURHS Z RUGHQ
JHGEDDQRS GH FROMXAMWUHVHUYH GDQ YRRY 1HQ ' DDLDDVW
NRQGHQ QHWD@ RQVDQ HQ SURWIFVR IGGHBIQ EIQQHQ KHW
ERHNIBDUZ RUGHQ EHWMHG Z DWNGHDIA GUKN ] HARS KHW
GRHEHWMGIQ) VSHUFHQR H

217: ,..(/,1* 56,&20%$1$* (0(17

1 DDUDDQBAGIQY YDQ GH HYDUQJ HQ IQ ERHNIBDU KHHIVKHW
EHVAMXUKHWIMERP DQDI HP HQAYHUGHUDDQI HVFKHLSW H
[LQDQFL: ®f P RQWRUQ IV J HEOWQUYHHG HUZ RUGAUHT XHQMU
EIMHWMXUG RS EHI LIRWQ) HQ OF XIGMWIVHQ GH VDP HQKDQJ
MWHQ VDM IVFKH GRHBIQ HQ | LQDQF L= B KDDEDDUKHG NUMW
QDGUXNNHOMHUDDQGDFKW  H] H YHIEEHWIUQI HQ P RHWIQ

ELGUDI HQ DDQ HHQ DGHT XDW EHKHHWQ) YDQUMIERV HQ DDQ
GHERUIQ) YDQ GH FROAMMWYDQ+ DEMML. HGHUDQG

(;7(5172(=,&+7

1 DDW\KHVIRH] LEKWEDWHIDQNHLG LV 1Q GH J HQRHP GH
SURFHGXUHV HQ UFKVBAHQ HQ GH VRH] LEKWRXGHQGH URODQ KHW
EHVAXUYDQ+ DEMIL HGHUDQG Z RUBAHURRN H WD VRH] LEKW

JHKRXGHQRS RQ H RU DQVDWH HQ RQ H LHVXGIWAQ

+ DEMDAL. HGHUDQG KHHIWHHQ 62 3 DURV FHOMIEHUQ)
2 RNIQ VRQ H,62 3DURVFHUMIFHUQ) JH DXGWGRRU
(,. FHOMIFHUQ) HQJHSIRRQIHHLG @ W $ FFRXQEQW
FROARBHIABDUDNVH RQY H MDUHNHQQ) HQ GMEIMHKRUHQGH
EHVWYXOYHWD)  WAVDP HQRQV BDUIYHWDY  HQ IQGIHQ
UHBIYDOAGRHW IMGH FRQAR®! YDQ VSHFLLIHNH
SIRWIFVEHWMGIQI HQ 2 RNGRHW W $ FFRXQEQW
DDQEHYHE HQ YRRUYHIEEHWUKY YDQRQ H LOMUCH SIRFHWHQ
RS EDVIV YDQKXQHYDUQJ IQRQ HVHRVRU + HW&.%) KRXGW
VRH] IEKWYRRUKHWAHXUP HIN ( INHQG* RHG' RHOHQ
EHRRUGHHONRS UHJ H® DW H EDVIVRI + DEMIWL HGHUDQG DDQ GH
JHWMGH HVHQ YRGRHW( Q VRWWEWFRQARBHIM DEMDAIRU
+XP DQW ,QMUDARQDARQ HZ HINZ lYH RQY H EHAMGIQI HQ HQ
QD= Q









DDQVSHU  MQL

IQHXWRYV QD IHVXQEDWHWMP P 1QJ

$ FWYD

0 DU ®f YDWM DFWYD
o QUEKWY HQIQYHQRWY

,P P DWU= ®f YDWM DFWYD
e G6RVEDH

9RRUDGHQ
9RUGHUQ) HQ HQ RYHURSHQGH DFWYD

o ' HEMMXUHQ
e 2 YHWH YRUBHIQI HQ HQ RYHURSHQGH DFWYD

/ ITXIGH P IGGHBIQ

3DWILYD

5 HVHUYHV
e & ROMXMAWUHVHOH
e YHWP P 1QI VIHVHUH

) RQGVHQ
o YHWMP P IQI VIRQGV EHWP GH GRQDMHV

. RUBSHQGH VFKX@HQ
o YHDVWIHQHQSUHP IHV VRF YH] HNHUQIHQ
&

UHGWXUHQ
e 2 YHW HVFKX@HQ HQ RYHURSHQGH SDWYD



6 VBDWYDQ EDWIQ HQ @MWWMQ RYHUKHWERHNADU

IQHXWRV

" H DQDOVH YDQ GH UHVXOIWAQ 1Q YHLI HOMIQ) P HVEHI LRWR HQ KHWYRRLI DDQGH ERHNBDULY W YIQGHQIQKRRIGAMN  RQY H UHVXTIDMQ



* IRQGV@J HQ YRRUI LODGFL: B YHW/M@J J HYIQ)

" H DUHNHQQ) YDQ + DEMDAL HGHUDQG IV
RSIHWMG FRQRWP GH 5IFKW@®  YRRU

) RQGVHQZ HYHQGH 2 L) DQVDWAY YDQ GH

5 DDG YRRUGH - DDUYHW@J JHYIQ) + HWGRHO
YDQGH] H IDUHNHQQD IV 1) IFKWEIHGHQIQ GH
ILQDQFL: B SRUMA YDQ + DEMIAL HGHUDQG HQ
VRHIFKWO J HYHQRS GH NRVWMQ YDQGH

RU DQVDWH HQ EHVWIGIQY YDQJ HBHQILQ
UHOMH VRWKHWERHZ DDUYRRUGH J HBHQ
EIMHQU HELDFKW 119D

( HQ YHU HONIQJ P HVGH YDWYHMGH

EHI LIRWY HQ GH UHDDVDWH IQ KHW
YRRU DDQGH ERHNBDU IV XIWRHW DDQ
GHRUWEH JH\RP HQIQKRRIGAMN ] RJ H

UHVXODWMQC
$/*(0((1

&217,18'7(,769(521' (567(//,1*
" HNDUHNHQQ IV RSIHWMG RS EDVIV YDQ
FROAMXMMVYDQ GH RU DQVDWAH

"(-$$55(. (1,1* B623*(67(/" 1
(85276

$/*(0(1(*521" 6/$*

" HDOHP HQH J IRQGV@DJ  YRRUGH Z DDUGHUQ)
YDQ DFWYD HQ SDWAYD HQ GH
UHVXOEDVEHSDE 1V GH KMRUVFKH NRWSUM
9 RRU] RYHUQHWDQGHWY YHP HG Z RUGHQ
DPWYD HQ SDWAYD RSJ HQRP HQWJ HQ

JHDP RUAVHHUGH NRWBUM ' H RSEUHQIWMQ
HQ NRWMQ Z RUGHQ \RHJ HUHNHQG DDQ GH
SHURGH Z DDWRS ] IMEHWHNNIQ) KHEEHQ

9(5*(/,-.,1* 0(79225*$$1"

W2 (.-$$5

" HJ HKDOMHUEH J URQGVDY HQ YDQ

Z DDUGHUQ) HQ UHVXGEDVEHSDARY ] 1N
RQIHZ I§/LJ G J HEGIYHQ WAQ RS] LEKWM YDQ KHW
YRRU DDQGH DU

*521' 6/$*(19225' (205(. (1,1*
9$1 95((0"' ( 9$/87%

" H UDSSRUMUQ) VYDOMWD YDQ GH NIDUHNHQIQ)
WVGHHXR m ' H YRUGHUQI HQ HQ VFKX@HQ
1Q YUHHP GH YDOWD Z RUGHQ RP JHIHNHQG

WA HQ GH NRHWY SHUEDDQVGDP

7 IDQVDFMAV 1Q YUHHP GH YDOMD Z RUGHQ

J HGXUHQGH KHWERHNBDUYHIDQUEZ RRUG W HQ
GH NRHWY RS WDQUDFWHGDWP

. RHUAHWRKIEIQ RQJ HDFKWKHWIMNHQ

Z RUBHQ YHUDQVE RRUG DO DO HP HQH NRWHMQ

.$667522029(5=,&+7
+ HWADWMWRRP RYHY IEKWY RSJ HWMG
YROHQV GH IQGLHFWM P HWRGH

6&+$77,1*% (1
YAMKHARSWMOIQ YDQ GH MIDUHNHQQ)
RYHUHHQ\RP W GH J URQGVDI HQ HQ UHJ HY IV
KHWORG GDWEH GILHPWH RYHUYHW/FKIGBIQGH
] DNHQ HHQ RRUGHHOYRUP WHQ VKDWY HQ

P DD\W MY P HGHEHSD®IQG YRRUGH IQ GH
NBDUHNHQQI RSJHQRP HQEHGUIHQ :  DDU
QRG YRRUKHWYHUHMWWM 1G] IFEKWZ RUGHQ GH| H
RRUBHBIQ HQ VFKDWRJ HQIQFOMH GH
EIEHKRUIHQGH YHURQGHUAM@R HQ

RSJHQRP HQ EIMGH VRHIFKWY) RS GH

EHWH | HQGH NBDUHNHQIQI SRWMQ

*521' 6/$* (19225
$$5' (5,1* 9%1 $&7,9% (1
3$66,9%

0 0$7(5,+/( 9$67( $&7,9%

P P DML ® YDWM DPWYD Z RUGHQ

JHZ DDUGHHUG RS KHWEHGUD) YDQ GH
YHUMUMIQJ VSUM SOV EIMRP HQGH NRWMQ
YHWP IQGHUG P HWGH FXP XOMHYH

DI VFKUMIQI HQHQ HYHQMH®! ELYIRQGHH

Z DDUGHYHP IQGHUQIHQ ' H DIVEKUMIQI HQ
YIQGHQ GHDIUSODW RS EDVV YDQ HHQ YDWV

SHUFHQW H YDQ GH DDQVFKDIZ DDLGH RS
EDVIV YDQ YHZ DFK\W HFRQRP IVFKH
BIYHQVGXXU UHNHQQ) KRXGHQG P HWGH
HYHQUH®! UWE DDLGH ,QGIHQ HHQ
VFKDMQIVZ LI 1Q) SODWYIQGWDQ GH
VRHNRP WM H J HEUKINVGXXU GDQZ RUBHQ GH
VRHNRP \AM H DI VFKUMIQI HQ DDQJ HSDWY

92255%' (1

9 RRUDGHQ Z RUGHQ J HZ DDWGHHG RS
KIMVRUVFKH DDQUFKDI Z DDUGH 9 RRU
IQFRXUDQM YRRUDGHQ Z RUBAHHQ YRRY HQQ
JHWRIIHQ

925' (5,1* (1

9 RUGHUQI HQ Z RUGHQ J HZ DDUGHHUG WI HQ GH
JHDP RUAVHHUGH NRWBUM RQGHUDI WHN YDQ
HHQ YRRY IHQQJ YRRURQQEDDIKHIG

1,48, (0, " (/(1
/ ITXIGH P IGGHBIQ Z RUGHQ J HZ DDUGHHG
WAJ HQ GH QRP IQD®! Z DDUGH

5(6(59(6(1)21' 6(1

+ HWHLI HQ YHWP RIHQLY IQJ HGHHG 1Q
UHVHUHY W Z HWQ

o Y%HWWP P IQI VUIHVHUH

o &ROMXIMWUHVHIYH

o Y%HWP P IQIVIRQGV

YP P 1Q] IHVHUYH

" H EHWWMP P 1QJ VUHVHUYH IV HHQ DI J H| RQGHUG
GHHODQ GH P IGGH®IQ Z DDUYDQ KHWEHWMXU
HHQ EHSHUNQ) KHHIADDQJ HELDFKWRS GH
EHVWMGIQI VP RIHDMKHIG

& ROMXIMAMHVHIYH

" H FROAQMWUHVHUH Z RUBA HYRWP G RP
UMERV W NXQQHQ GHNNHQHQRP ] HNHUW
WMEBIQ GDAGH VEKWQ) RRN 1Q GH VRHNRP WV

DDQ KDDUYHUST@FKWL HQ NDQ YRGRHQ + DEMDW
1 HGHUDQG KHHI Q KDDUYIMIBUHQ \AADWAT LH
EHSDD@ GDWGH RP YDQI' YDQ GH FROAQXAMW
UHVHOH IGHDOMUVOAHQ HQ YDQGH
RU DQYDAHNRVWQ EHGLDDI WP DDULQ HOI
JHYDOMWHQGH HQGH P RHW
EQVHQ

YHWWMP P IQIVIRQGV

+ HWVEHVWP P 1QI VIRQGV IV HHQ DI H] RQGHLG
GHHOYDQ GH P IGGH®IQ Z DDUYDQ GH EHSHUNM
EHWMGIQI VP RI HOMKHIG GRRUGHLGHQ LV
EHSDD@ ' RQDWAXWY NXQQHQ EIMKXQJ LW
DDQZ IYIQ) HQ J HYHQ RYHUGH EHWMGIQ) WIQ
EHKRHYH YDQ HHQ VSHFLLIHN SIRMFVRI 1Q HHQ
EHSDD®G QG 9 RRU] RYHUGH] H GRQDWA QHW
1Q KHWHOGH ERHNIBDU] 1) RVDQJ HQ DY
DIJHZ IN\HG Z RUGHQ] IMRSJI HQRP HQIQ KHW

EHVWP P IQJ VIRQGV

9225=,(1,1*(1

9RRY IHQAQIHQ Z RUBHQJHYRP G YRRUIQ
UHFKW DI GZ LQJEDIH RI | HWM@NH
YHSTFKWQI HQ GH RS GH EDDQVGDMP
EHWEDQ Z DDUEIMKHAZ DDW/FKLOM IV GDWHHQ
XMAMRRP YDQP IGGHBIQ QRRG] DNHIM L HQ
Z DDWYDQGH RP YDQI RS EHARXZ EDIH Z IYH IV
W VFKDWHQ ' H YRR HQQI HQ Z RUGHQ

JHZ DDUGHHUG W HQ GH EHVWM VFKDW YDQ
GH EHGLDI HQ GH QRRG] DNHIMN | IPRP GH
YHSTFKWQI HQ SHUEDDQVGDMP DI WM
ZIN\HBQ ' H YRRY IHQQIHQ Z RUGHQ

JHZ DDUGHHUG W HQ GH QRP QD! Z DDUEH
YDQ GH XIWDYHQ GIH QDDUYHWZ DFKWJ

QRRG| DNHIN] MPRP GH YHLSTFKWI HQ DI W
Z IN\HBIQ WAQ IMDQGHLY YHP HG



/$1%/23(1" ( 6&+8/"' (1 29(5,*(
6&+8/"' (1 (1&5(' ,7(85(1

/ DQI @SHQGH VFKXTHQ FUHGWIXUHQ HQ
RYHW H VFKX@HQ Z RUBHQ EIMGH HHUAM

YHZ HNQJ J HZ DDUGHHUG W HQ UH B

Z DDUEH 7 IDQUDPWENRWMQ GIH GILHFAW 1 VRH
W UHNHQHQ DDQ GH YHLZ HYQJ YDQGH
VFKXGHQZ RUGHQLQ GH Z DDUGHUQ) EIMHHIAM
YHZ HNQI RSJHQRP HQ 6 FKXGHQZ RWGHQ
QD HHUMM YHZ HNQJ J HZ DDUGHHUG W HQ
JHDP RUAVHHLGH NRWSUM

352-(&79(53/,&+7,1% (1

2 QYRR DDUGHOMH SURMFWHLSTEKW HQ
BIGHQ VRWKHARQMEDQ YDQ HHQ VFKX@ DDQ
HHQ SUIRWIFVBDUZHURS KHWP RP HOWGDVKHW

EHVOIQMQ IV J HORP HQ HQ GMEHVGILY
JHFRP P XQFHHWG P HWGH SURFVEDUZHU

9 RRUZ DDUGHOMH SIRMFWHUSTFKWQJ HQ BIGHQ
VRAKHWRQMEDQ YDQ HHQ VFKX@ DDQ HHQ

SIRMFVEDWEZHURS KHWP RP HQAGDWKHW
LOMUCH EHVOMLY J HQRP HQ GIVMEHVOILY

JHFRP P XQFHHWG P HGH SURMFVBDUWRHUHQ
GRRUGH SUIRMFVEDWAHUDDQ GH J HWMGH
YRRWZ DDUGHQ LY YRGDDQ

*521' 6/$* (19225 (
5(68/7$$7% 3%/ ,1*

%$7(1
" HEDWQ] I J HYRUP G GRRUDM! DDQ KHW
YHW/DU NIDUVRH WA UHNHQHQ RSEUHQI VWMQ

2 IWIQ 1O COVWD
* LWIQLQ QDVKWD Z RUGHQ J HZ DDUGHHUG W HQ
GH U+ ®1 Z DDLEH

2 SEUHQ) WMO XIMERXZ LH] HQ

' HEWRZ IQMRS ERXZ UH] HQZ RUBW
YHDQE RRWG ' IWEHWINHQAGDWGH NRWMQ
] RDY HY  HQ YHEEQNRWMQ LQ P 1QGHUQY
Z RUBHQ JHEWDFKWRS GH ERXZ LHVRP ] HW
2 SEUHQIVWQ XIMERXZ UH] HQ Z RUGHQ
YHIDQV RRUG LQ KHWBDUZ DDURS | IM
EHWH\NQJ KHEEHQ

_YOWIQ XMODOMAVEKDSSHQ

610GV YHWDJ \3DU Z RUBGAGH
DOMUCDWAYH YHZ HUINQJ VP HWRGH YRRU
QDOWQUFKDSSHQRS J UIRQG YDQ5 -
JHKDQMH.G 1 DDWQVFKDSSHQZ RUGHQ
RSJHQRP HQ DO GH] H EHWRXZ EDDUNXQQHQ
Z RUGHQ YDWYHWMG GDWY DY RS
EDDQVGDMP GH DNWM YDQ YHUGHIY Rl DO
GH HUQHWY GH UHNHQQJ HQ YHIDQU RRUGLQY
vV ROVMDQIHQ

6 XEMIGHV YDQ RYHIKHGHQ

6 XEVIGIHV YDQ RYH(KHGHQ Z DDUDDQ HHQ
WAKI EHVIBOR) VWHUSTFKWQ) 1 YHUEERQGHQ EIM
KHWQHVWEHWMGHQ YDQ GH VXEVIGIH
RYHUHHQ\RP VW GH VXEVIGIHYRRZ DDLGHQ
Z RUGHQ YHUDQUE RRUG \WMUKRRI W YDQ GH
DDQJ HI DCH YHBTFKWY \RAEHWMGIQ) GDQ
Z HOGH J HP DDNWA NRWMQ RYHUHHQNRP VW GH
VXEVIGHYRRWZ DDUBHQ 6 XEVIGIHV ] RQGHU
WAKI EHVIBOR) VWHUSTFKWY) Z RUGHQ

YHUDQUE RRUG 1Q KHWIBDUYDQ \VRHNHQQQ)

%DWIQ YDQ DOGHUH YHEERQGHQ RU DOVDWAY
] ROGHUZ IOAWMHYHQ

%DWIQ YDQ DQGHIH YHUIERQGHQ RU DQVDWAV
] RQGHUZ IQAMWHYHQ Z DDUDDQ HHQ

WX EHVDXR) VWHLSTEKWQ) 1V YHIERQGHQ EIM
KHAQHEHWMGHQ YDQ GH EDWA
RYHUHHQNRP VW GH SIRWIFWRRWZ DDUGHQ

Z RUGHQ YHIDQUE RRUG \WMUKRRI W YDQ GH
DDQJ HJ DQH YHSTFKWY VRWEHMMGIQ)

GDQZ HQJ HP DDNM NRWHQ RYHIHHCNRP \WJ
GH SIRWFWRRLZ DDLGHQ YDWIQ YDQ
DQGHWH YHUERQGHQ RU DQVDWAV ] RQGHU

Z IQAMMHYHQ] RQGHU

WKI EHVIBOR) VWHUSTFKWY) Z RUGHQ
YHUDQUE RRUG 1Q KHWIIDUYDQ VRHNHQQQ)

1$67(1

9HUMHNM  SIRMPWXEVIGHY HQ
SURWIFVENED] HQ

3 IRMFWXEVIGHY HQ SURMIFWELNGD) HQ
NRP HQ WIQ @M YDQ KHWIDUZ DDUQ KHW
EHVOWWRWRQYRRLZ DDUGHOMH \RHNHQQQ
VFKULW@N DDQ GH SDUZHY IV P HHI HGHHD

* URQGVDJI HQ YRRUNRWMQRHUHNHQQJ

' H BRONRWMQ Z RUGHQ VRHI HUHNHQG DDQ
««QYDQ GH YRO HQGH YIHUNRMMQGLDI HY/

6 WKFVYUHB! KXG 9 RRUIFKWL]

- HONQI NRWMQ HQ YAHKHHUHQ DGP LOMADWA
7 RHUIHNHQQJ J HVFKIHGARS EDVV YDQ

J HVFKDWH WGBVEHWMGEQ) SHUP HGHZ HUNHU
2 RNGHUWHY KXWVYHWARIV DOP HGH GH
NDQRRU DI VFKUMIQIV HQ DA HP HQH NRWMQ
Z RUGHQ VRHI HUIHNHQG RS EDVIV YDQ KHW
DDQEQ) 7( 'V I X@AP HHTXLYDBIQMQ IQGH H
FDWI RUH QWAQ RS] LIEKW YDQ KHWRVR®I
DDQRQ) 7( V

" H NRWMQYHLGHIY 1V J HEDVHHG RS
RQGHUAMDDQGH ) 7( YHUGHOY

3HWRCHHOEHRQAQI HO

/ RHQ VDDUMVHQ HQ VRFIDBI DWMQ Z RUGHQ
RS JRQG YDQ GH DIEHIGVWYRRWZ DDUGHQ
YHLZ HUNAIQ GH WEDWYDQ EDWIQ HQ OMMQ
YRRU] RYHU] H YHWFKX@L) G ] 1) DDQ
ZHINQHP HY ' H SHQVIRHQUHI HI LV

YHZ HIWWROHQV GH

YHUSTFKW HQEHQDGHUQD * H RYHUKHW
YHW/DJ MBDUYHWFKX@L GH SUHP IH Z RUGADY

OVWWHWDQA RRUG

+ DEMIL. HGHUDQG KHHIWHHQ
SHOVIRHQUHI HE  YRRUKDDUP HGHZ HUNHWY/
JHARI THQ HQ KHH WHHQ RYHIHHQNRP WY
DIJHVBWQP HW 65 + LHUEIMY JHN\R] HQ YRRU
HHQ EHVFKINEDUH SUHP IHUHJ HOQY

RXGHUERP VSHOVRHQ ' MV HHQ\RHIH| HIG
SHOVIRHQUHI HIJ RS EDVIV YDQ

YRRZ DDUGHON J HEGH HHUG P IGGHIRRQ

" H DDQ GH SHQVRHQXIWRHGHUW EHVBGIQ
SUHP H Z RUBADY OVWAIQ GH Z IQMWHQ
YHUDHVUHNHQQJ YHUDQUE RRUG HQ YRRU] RYHU
GH DDQ GH SHQVRHQXIWRH.GHUW EHVDBIQ
SUHP IHQRJ QHWY YRTGDDQ Z RUGAGH] H DY
YHSTFKWY RS GH EDDQV RSJHQRP HQ

+ DEMIL. HGHUDQG KHHIWI HHQ YHLSTFKW
VRWKHWGRHQ YDQ DDQYXEIQGH EUNGLDI HQQ
KHA) HYDOYDQ HHQ WINRUAEIVKHW

SHMRHQ RQGV DQGHW/ GDQ KHWRGRHQ YDQ
VRHNRP VW KRJHWH SUHP IHEMBDI HQ 2 P

GH| HHGHQ Z RUBHQ GH RS HHQ SHURGH
EHWHN\NIQ) KHEEHQGH SUHP LHEIUDI HQ IQ GIH
SHURGH WQ @M YDQ KHAHVXGBEDW HELDFKW



7 RHIFKWQJ RS GHEDDQV] DFWD

0 DWU- ®f YDWH DFWYD
;QUFKMQJ HQ LQYHQLY

; QYHWMUQI HQ
&XP XOWHYH DI VFKUMIQI HQ

7 RVbDCP DU & YDWM DFWYD

,P P DWU= & YDWM DFWYD
6 RIV¥ DUH

, QYHAWMUQI HQ
&XP XOWHYH DI VFKUMIQI HQ

7 RWDAP P DMU- ®f YDWM DFWYD

9 RRUDGHQ

7 RBDOYRRUDGHQ

9 RUGHUQI HQ HQ RYHURSHQGH DFWYD
" HEIMAXUHQ

2 SHOWEBDQGH GHEIMWXUHQ

2 YHW H YRWGHUQI HQ HQ RYHUBRSHQGH DFWYD
9 RRUKMVEHVWIDGH EHGLDI HQ

2 YHW H YRWGHUQI HQ

7 RBDOYRUGHUQU HQ HQ RYHURSHQGH DFWYD

[ ITXIGH P IGGHBIQ

Y
$94 $052 EDQN

$94 $052 EDON GRAOUHNHQQ
1* EDON

7 RVDAIN XIGH P IGGHBIQ



7 RHIFKWQJ RS GHEDDQV] SDWAYD

YHMP P 1Q) VI RQGV EHVWMP GH GRQDMHV + HAEHWHP P 1QJ VI RQGV LY DY YROVRYHUGH @QGHQ WM YHLGHBIQ
+ HWHUBRRS YDQ KHWRQGV J HGXUHQGH KHWERHNBDULY
6WIQGSHU MO
7RHYRHJIQ) DDQKHWRQGV Al {268 oL
e amen
" RP 5 HSXEQ@N
$1Z IN\HIRY EHVMP GH GRQDWAV (J\SL\%,F
3HUVDGR WRHJ HYRHJ G DDQ KHWRQGV Z%EDMQ
* XDWP DD
+ DM/
QERQAHM-
6BQGSHU  MQ - REDQ:
. HQAD
0 DFHGRQ:
0 DOZL
1 HSDO
2 HIDQGD
2 HNDEH
1RRGXXG 7XINM 6\
5 RHP HQ:
9 LHgDP
=DP EID
YRXZ HY $ OHP HHQ
2YHWH m

" HWRHYRHI Q) DDQ KHWEHWMP P 1Q) | RQGV EHWHI D@ EHVMP GH GRQDWHV GIH YRRUHHQ
VSHFLLIHN OQG ] I J HZ ROYHQ ' H ROMMHNNIQI DDQ KHWEHWMP P 1Q) VI RQGY EHWH D@
EHGUDI HQ GiH QDDUHHQ @QG | 1M RYHUI HP DDNW



9 HWYRO SDWLYD

YHWMP P 1QJ VUHVHUH

6WDQGSHU M@

7 RHYRHILQU

$ SSDIDDMNRWMQYHURHGIQ). $. 9 YDQGH* LR
EGDI H WUGHNNQ) VRHNRP W H XIWRHUQI VNRWMQ
Y%RXZ LHMUHVHUH

2 QMH\NQJ
$ SSDIDDWNRWMQHURHGIQ). $. 9 YDQGH* LR
EGUDI H WUGHNNIQJ VARWMOQ
$ 1 URP HQ ERXZ UHMUHVHUYH VRAWYDWY HMGH KRRJ W
3HUVDOR \RHIHYRHI G

5 HVXGEDEHWMP P 1Q) ERHNBDU

( ULY GMERHNIBDUM VRHIHYRHI G HQm RQOMRNNHQ DDQ GH
EHVWP P 1QJ VUHVHUYH WIUGHNNIQ) YDQ GH J HP DDNWA XIWRHUQ) VNRWHQ YRRUKHW

7 XUNM SIRMPWDQ* (LR ' DDUCDDWAY HUSHUVD@R HHQ EHGUDI YDQm
RQMRNNHQ DDQ GH ERXZ IHVUHVHUYH RP RS YDWYHWM@H UHVHUYH YDQm XM
NRP HQ HQ QHWHHQ W J LRW UHVHUYH DDQ W KRXGHQ

& ROMQXAMWUHVHUH
+ HALHVXGDAYDQ IV UHNHQIQI KRXGHQG P HWGH VRHYRHJ 1Q) HQ RQMHNNIQU HQ DDQ
GH EHMP P 1QI VUHVHYH HQ KHVEFMMP P IQIVIRQGV VRHI HYRHJ G DDQ GH
FROWDXAMWUNVHH

+ HWHUBRS YDQ GH FROMXAMMWUHVHOH J HGXUHQGH KHWERHNBDULY

& ROMOXMAMWIHVHUYH

6VQGSHU MQ
5 HVXORDWHWMP P 1Q) ERHNADU

" H FROMXAMWUIHHYHSHU  MQL m EHGDDIW  \WQRS] [EKWM YDQGH

VRZG! RU DQVDAWNRAWHO GDDLP HH IV KHWDI HUGDQ Z DAZ IM RXGHQZ I8Q_ @I HUGDQ
ZH]RUHDN ' DDRP ] HWHMQZ H IQ KHWRRP HQGH MIDUYRAQ RS KHW

YHU LRWQ YDQRQ H IQNRP WWMQ HQ RRN RS KHWEHVSDUHQ YDQNRWMQRP RQ H

FROAMXIWUHVHOH 1O GH VRHNRP WM NXQQHQ OWIQ WEIHQ



9 HWYRO SDWLYD

. RUBRSHQGH VFKXGHQ

YHOMAQI HQ HQ SUHP LHV VRFLD®! YHU HNHUQI HQ
| RRQEHDWY
2 P ] {MEHOWWQ)

2 YHW H VFKX@HQ HQ RYHURSHQGH SDWIYD

2 YHUBSHQGH SDWMYD

1 IHWIQ GH EDDQV RSJ HQRP HQ DFWYD HQ YHUSTFKWQJ HQ

3HU MQL [V HUVSUWDNH YDQ GYHWH P HHUBW H VRHNHQQQI HQ GH QRJ QHW
YR@®GJ ] 1 J HHDOVHHWG

DU  m
] NDU m

3HU  MQL LV HUVSWDNH YDQ GH YRO HQGH YRRW. DDUGHONH YHLSOFKWI HQ

DU m
] NMDUm

,QGH RYHIHHQNRP WHQ] 1N GH YRRIZ DDUBHQ EHVFKUHYHQ Z DDUDDQ EHIGH SDUMAQ
P RHWMQ YRGRHQ

1 RJ WM RQVDQJ HQ QDOWIQUFKDSSHQ
3HUEDDQVGDWP ] i HUVE HH QDOMWIQVFKDSSHQ Z DDUYDQ Z IMJRI J HHQ DNWM YDQ
YHGHOY Rl UHNHQQ) HQ YHWDQA RRUGIQ) KHEEHQ RQWDQJ HQ

+ XXUHUBTFKWQ)
(UVSHU IHEWXXDWL HHQ KXXUFRQADFADDQJ HJ DDQ YRRUNDQIRRUKIP WM 1Q

$P WMUEDP 6 RMUGIN ' MFRQADFWERRSWP RP HOWHORWGHFHP EHU HQZ RUBANIRW
Z HGHRS] HI JIQ) WIBHQY P HWHHQ IDUYHUBIQI G * H KXXUEHGUDDI Wi SHUNIDU



) LQDQFL= B YHUIDQW RRUGIQ) * LR

+ DEMDAL. HGHUDQG IV VIQGV YDQ GH QDWRQD®I DFWH + HS
VIOFKVRI [ HY DDUGEHYIQ)  YDQ GH 6 DP HQZ HINHQGH
KXGRUWDQVDMAV 6+2  GH RU DQVDWH DFKWU* ILR
,QERHNDDU ROMQJ + DEMML HGHDQGDO ~ YDQGH
VRHIH HIGH EIGUDIH YDQ P LERHQ HXUR XIMGH] H QDWRQD®!
DFWMH + HS VOFKVRI | HY DDUGEHYIQ)  YRRUHHQ SLRVFWIQ

7 XINM Z DDUP HH Z H EHVIFKDGL GH KX1J HQ KHEEHQ J HNHXUG HQ
KHUAMG P HQVHQ KHGHQ KHEEHQ J HKRGHQ WK W NHUHQ
QDDUKXQ HJ HQ KXY HQ KXQKXLY Z HHUYH® KHEEHQJHP DDNW
,Q GMERHNBDU KHEEHQZ IMQD DI IRQEIQ) YDQRQV SURMIFW
IQ7XNM GHODMM  YDQRQ H EINBDI H YDQ GH

6 DP HQZ HINHQGH KXGRU DQVDWHY RQWDQI HQ Z DDWP HH Z IM
KIHURRN GH 1 IQDQFL= ® YHUDQUE RRUGIQJ DI LRQGHQ

ELNBDI H



/ RHGFKWQJ RS GH YADMQ DO SDUEXBHHQ

YRXZ

2 YHW H EDWQ YDQ SDUAEXTHHQ

WEDWYDQ EDWIQ HO e R ey
0 DITJ DFWEN

(D)\/VHK? 1 DOWQUFKDSSHQ

7 RVDG! EDWQ YDQ SDUAEXTHHQ

7 RVIG! EDWAQ YDQ EHGUMHQ

%DWIQ YDQ DQGHUH RU DQVDMHV ] RQGHUZ LOAMMHYHQ

6 WEKWQJ HQ YHUP RJ HQVI RQGVHQ HQ NHUNHOMH RU DQVDWAV
6 DP HQZ HINHQGH KXGRU DAVDAAV 6+ 2

* LWWQ LQ QDD

7 RVDG! EDWQ YDQ DQGHH RU DQVDAHY | RQGHUZ IQAMHYHQ

YDWIQ YDQ YHUERQGHQ RU DQYVDMEV ] RQGHUZ LOAMMMHYHQ + DEMBWQW

7 RVDG! EDWQ YDQ YHIEERQGHQ RU DQVDMHV ] RQGHUZ LOWMHYHQ

YDOWIQ DO WA HOSUIHWIMH YRRUGH BIYHUQ) YDQ SLRGXFWIQHQ RI GHQWHQ
2 P] HMERXZ WH} HQ
. RWBUM RP | H\ERXZ UH] HQ

YAKVRZ LOMERXZ UH] HQ




/ DVWMQYHLGHID)

" RHOWA HQ
6 WKFUHG! 9RRUIFKWQJ : HMQIV YHKHHUHQ 7RVDO %6HI IRWQY 7RVDDO
KXS NRWHQ DGP LOMADAH ERHNDU ERHNIDU ERHNIDU
9 HIMHNM SURMFVEINGD) HQ
$ | GIDFKWQ DDQ YHUERQGHQ RUI DQVDWAV
gRP P XQFDW-HNRWHMQ
HW/RQHHONRWMO
S5HY HQ YHEEQNRWMQ
+ XIVYHVAL) VNRVWQ
. DORRU HQDOHP HQH NRWMQ
$ I VEKUMQI HQ
YRHNBDU YRHNBDU

' RHEHWMGIQ) VSHUFHQ®I H YDQ GH EDWAQ
YHVMGIQI HQ DDQ GRHOW@ HQ  \RVIZ®! EDWAQ
" RHEHWMGIQ) VSHUFHQ® H YDQ GH OWMQ
YHVMGIQ) HQ DDQ GRHOWGI HQ  \RVBI DVWMQ
© HUQI VSHUFHQWI H

 HWMQIVNRWMQ  J HZ RUMHQEDMQ

. RWMQ EHKHHUHQ DGP LQMADWH
. RWMQ EHKHHUHQ DGP [QMADWH  \VRVDB! DVWAQ



7 RHIFKWQ) OWMQ

9%H RGLI 1IQ) GILHFWH HQ EHVWMXU

" ILHPVH

+ HWDDUWY YDQ GH GILHFWIXUZ RUBWI HVRHWMDDQ GH 5 HI HIJ EHRQQI GILHAMXUHQ YDQ
JRHGH GRHBIQ " H EHRQIQI VUHI HIJ KRXGWHNHQQ) P HWGH | Z DDUM YDQ GH I XQFWH HO
Z RIBAKMWYHGOXNAIQHHQ %6 ' VFRUH Z DDUDDQ HHQ P O [P DDOVDDWY IV J HNRSSHG

2 S JURQG YDQGH| H UHIHE 1V GH | XQPWA IQJ HVFKDD@ [Q I XQPWHI LRHS ) P HAHHQ

P D[ LP DDOBDUQNRP HQ YDO M + HWIDUQNRP HQ YDQ GH GILHFWH EHGLDDI W

m HQ EQUAGDDUP HH IXIP RQGHUKHWI HAM@H P ) 1P XP

+ HWDOWY YDQ GH GILHFWAH LV DY YROVRSIHERXZ G

$ DUG GHOWYHLIEDQG RRSWiG ;0.1<--80

8 - -

3 DUWAWWP H SHUFHOQWI H
3HURGH

YHMXU
+ HMEHWXYXXURQVDQI W HHQ EH] RGLI Q) 7 HQ EHKRHYH YDQ GH VMEKWQJ J HP DDNW

NRWMQZ RUGHQ YHU RHG * HGXUHQGH KHWERHNBDU] 1D J HHQ NRWHMQYHLI RHGIQI HQ DDQ
KHAEHVWXUEHWIDG
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" HKHHU* $ 0 RV OHWG6: &0 +DYHWP DQV 0 HYWRXZ + $QHU " HKHHU5 : 5 & YDQGHQYdHU



& ROARGIYHINDUQJ
YDQ GH RQDI KDONHOMH
DFFRXQWQW

9 HINDUQJ RYHUGH IQ KHW
NIDUYHW/DJ RSJHQRP HQ

NADUHNHQICQJ









