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2VPDQOO 'HYOHWLTQLQ %DONDQODUYGDQ oHNLOP
GR+UX J|o EDWODECRTBOOBWUINOHULQ \DUuDGO+O KHPHC
PLO\RQODUWIFD$QIGRIDXHWPHN ]JRUXGQ@D GNROIDXM G DW DRV \
HNRQRPLN YH N¢OW+UHO GH+LGLNOLNOHUH \RO DoDQ
NHQGLQL KLVVHWWLUPHNWHGLU

%DOONHVLUTLQ UQGIRQLELODHRBDQ %XNRODGIDE Gt
LWLEDUH@OMNQH GH P EDGHOH V<UHFLQGH HQ \R=+XC(
ROPXUWXU %DONDQ 6DYDUODUO YH |JHOOLNOH PeE
OHYUHVLQGHQ J|o HGLS JLGHOQ 15XP® DYHE@ BB D@H % D
J K HRQX K D F L UHDUHQUHL@QW L U LLONPMHIY L% K KBDLQIIOH HW QLN VR V\I
NeOW+UHO RODUDN NLPOLN GH+LUOWLUPLGWLU

%X oDOOBPDEWBOQDWBXUKDQL\HT\H \DSOODQ J|oOH
VRVANRIRQRPLN YH NeOWe¢UHO HWNLOHUL LQFHOHQLS
%DONDBOQQD$QDAROZPIQ J|oOHULQ HWNLOHUL «]HULQH
\DsOoPOU ROPDVOQD UD+PHQ J|oOHULQ \HUHO DQOD
ROGX+X HWNLOHUL \DQVOWDQ ELU DUDUWOUPDQOQ \I
ROXUWXUPDNWBGOUS$ APDERNDSDDUQ J|oOHULQ NeoeN EL
DODQ EX oDOOUPDQOQ ELUWDNOP HNVLNOHUL EXOX
|QHPOL ROGX+X NDQDDWLQGH\L] +Lo GeSKHVL] NL J|oO
|OOHNWH LQFHOHEIPHY VEX RN RIHDEI& \HUHFLQGH PH\GDQ
GH=L4LPL RUWD\D NR\PDN EDNOPOQGDQ IHYNDODGH |Q

dDOOUPD PDKDOOLPL] RODQ %XUKDQL\H 2VPDQOC
N[\ NLPL ]JDPDQ QDKL\H YH NLPL ]DPDQ GD ND]D JLEL
oONPDOMW D&X LGDUL \DSOODQPDODUD J|UH FR+UDIL V
%XUKDQL\H LVLP RODUDN GD .HPHU .HPHU (GUHPLYV
ND\QDNODUGN \HRIODOPWVOIWO % XB)RDIQV LD LF R FU®HL HW P
G|QHPLQ uDUWODW QQDPOMH NXWDODQOOPOUWOU

dDOOUPDQOQ JgQNI7NONEH §F @ Dg DHWQ Q)G H\NLLO H U
DOPDNWDGGUUUKWROQEPID>»POHUL KDULO <0 E|O*PGHQ RO
/11



dDOOUPDQOQ JLULGU E|O+P*QGH J|jo P<EDGHOH
NRQXPX]XQ HVDVOQO ROXUWXUDQ XQVXUOBUGD® ELL
LQFHOHQPLUO DRUIHODW AV D/HL KKAHPILG B OJHUOHNOHOWLUL
KDGLVHOHUL KDNNOQGD ELOJL YHULOPLGWLU

%LBLQE|O*PGH %XUKDQDSHIVD Q % RU-QMPDR\E DB G ORHD
%XUKDQL\HYQLQ WDULKoOHVL YHULOPLGOWLU %XUKDQL\
LIDK HGLONLGMLE|O«PGH LVH BXKDRHU\MHIUDLHY \&b XWIKDP H
DoONODGRDAWNDINQODUNEDH \ BIXORDQLIHo O HUX KDFHL DO
\DSOODQ \DUGO® GPXW IYNHW D& 0 Q¥ B R FH. G DGIRUHE 8% XU K D
NDUUGOODUGWONOPEXOP XY R UXIQIDOH ho®QEHE) Q PROGINYV OV H
%XUKDQLLDHMEUBIOWH VRV\DO GHPRJUDILN HNRQRPLN
oMU OOGONWDQ VRQUD %DONDQODUYTGDQ %XUKDQL\HT
HNRQRPLN YH NeOW+UHO RODUDN HWNLOHUL LQFHOHQI

%X DVOO E|O«POHULQ GOUOQGD oRPQ@BI®P.O GH-=
oDOOUPD\O KDJ]OUODUNHQ EDUYX®XQD Q |NBI\ @ON DB
VOUDODRQEONGIU DOPDNWDGOU gRQHNIVOPG&D DIOMAO
%DONIBQQDYW XU KDIEOMPE J|oOHUGKN LINDIQDU SSQUEDY YU C
%XUKDQL\HY\H \HUOHUHQ PXKDFLUOHUH DLW UHVLPOH
OHNWLEFRWE] I OMEIDJ PXKDF LD \DSNO@QHDQ V|]O+OWDUVHKU 0D C
YHPLOW LU

<eNVHN OLVDQV WH]L RODUDQ®S DX B|¥RIOEE DYH EEXL 0 DI
KHU WeUO+ \DUGOP Y HVWRFRRYD-ODDBOHO <gbdo77!
GUeNUDQODUOPO VXQDUOP 7H]LQGHKD]DUGORODH 0@ P |
KRFDRo 'U =HNL d(9¢.fH DLOHVL LOH LOUILIOROHBLOJL
SD\ODGUPD LQFHOL=+LQL J|VWHUHQ $YXNDW +DVDQ (1'
HYOHULQLQ UHVLPOHULQLQ oHN=ORHVL QIEHN\DDB® GOP |
%$<5$. THHWHNU HGHUGPP §PUOFRHBIXP $OSHU 7DUONYTD
=NQHS 1D]OODEWH EBRNN+ELOLULP

OHKPHW %og&o.

% X UKDEUDDON
/s
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%o&e. OHKPHW
<«NVHN /LVDQV 7DULK $QDELOLP 'DOO
7H] 'DQOUPDQO 'Ro 'U <+FHO <gbg7

:,9 6D\ID

%DONDQODUYGDQ %XUKDQL\HHKNRDRSRLOD @HJ |NdCGHAL
HWNLOHULQL WHVSLW o\ RHDFEBR XoUDKODO@ IW 19 F @YIPAVIFRIX U D | L
LGDUL \DSOVO RUWD\D NRQXODUDN PXKDFLUOHULQ %
LQFHOHQPLUWLU %DONDQODUYGDQ %XUKDQL\HY\H \L
JeQePe] Q¢IXVXQD YH LGDUL WHUNLODWODQPDVOQD HYV
%XQXQOD ELUOLNWH PRKBGERGHUHYHD /MMM Q P X
PXKDFLUOHULQ NDUuboDuwWONODUO VRUXQODU DoONO

%XUKDQL\HWVOUB OWMUYRY\DO GHPRJUDILN HNRQR]
RUWD\D oONDUOOGONWDQ VRQHDDHBOONRQDPOKREDQ
GHPRJUDILN HNRQRPLN YH WAOW-.-BEHO R|®BP DWHHMNLINL
LQFHOHQPLUWLU

2VPDQOO 'HYOHWLTQLQ VRQ \000DUOQO YH &XPK
oDOOUPD KD]JOUODQOUNHQ %DUEDNDQOOS&XPYRD QM
$UGLYLYIQLQ PXKWHOLI IRQODUOQGD \HU DODQ EHC
oDOOuUPDPO] VOUDVOQGD oRN VD\OGD NLWDS YH PDNE
P.EDGLO \DNOQODUO LOH \DSOODQ P-ODNDWODUOD GD

%DONDQODYWRERHUVHN $UQDYXWOXN ODNHGRQ\I
<XQDQLVWDQ YV JEPHGM PXKEHQUOHU %XUKDQL\H PHL
GHYOHWH DLW PLUv WRSUDNODUD YH YDNOIODUD DL\
JHWLULOPH\H oDOO GO OMD dWWDHRN VH LLINVN KA O/BXITDAND Q G D
\DSOODQ PXKDFLUOHUQODRGEHUELYHWPDNOIP PXDIL\HWO!



%XQD UDXRBGLPOHU VD+OOROMUDWLPLYHVPDNOP VRUX
NDUUO\D NDOPDNWDQ NXUwWXODPDPOuODUGOU

%DONBQQDWXUKDQL\HY\H \D SEHMRY UPdONUHNR QR
NeOWeUHO RODUDN %XUKDQL\HYGH Ee<\eN ELU GH=LUG
VRQXFXQGD \HUOL KDON LOH PXKDFLUOHU ND\QDuPO
*JoOHU %XUKDQL\HYGH Q<IXVX DUWOUOUNHQ HPXKDF]I
HNRQRPLN KD\DWD NDWOOPDVO\OD GD HNRQRPL J
EHUDEHUOHULQGH JHWLUGLNOHUL Ne<OW+.U XQVXUOD
KD\DWOQOQ JHQJLQOHUPHVLQH NDWNO vD+0ODPOUWOU

$QDKWDU .HGHIGPOHBORHAX % DONDQODU 7<AMPRBEQOO
&XPKXULDMWYKKDQL\H PXKDFLU P<EDGHOH
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7+(6282(&2120,& $1' &8/785%/ ())(&29
,00,*5%$7,216 )520 7+( %$/.$16 72 %85+$1,<(

%o&o. OHKPHW
ODVWHU RHSDWWPHQW RI +LVWRU\
7TKHVLV $GYNVRRUDRMVHVYVRRHIO <9007
79 3DJHV

,Q WKLV VWXG\ WKDW ZH W WFR®RBHWBQBLEHN OW
LQIOXHQFHV RI PLJUDWLRQV IURPWWHKHUPDDORQ@WD VIRW
SODFHPHQW RI WKH UHIXJHHV LQ %XUKDQL\MKHYH E
JHRJUDSKLFDO KLVWRULFDO DQG DGPLQLVWUDWLYH
PLJUDWLRQV IURP WKH %DONDQV WR %XUKDQL\H WKF
SRSXODWLRQ DQG DGPLQLVWUDWLYH RUJDQL]DWLRQ
JLYHKHOS UHFRJQL]JHG H[HPSWLRQV DQG HQFRXQWHL
KDYH EHHQ UHYHDOHG

$IWHU UHYHDOLQJ WKH VWUXFWXUH RI %XUKDQ
GHPRJUDSKLF DQG VRFLDOO\ LQ WKLV KLVWRULFDO SH
%XUKDQL\H KDV EHHQ VWXGLHG DV D VHSHUDWH VHFW

'KLOH WKLV ZRUN RQ WKH ODVW \HDUV RI WKH 2W
3HULRG ZDV EHLQJ SUHSDUHG WKH GRFXPHQWV LQFO;
OLQLVWU\ 2WWRPDQ $UPKIOLNWW DQEHWKBOLWFLBHF KLY HV
DGGLWLRQ ZKLOH PDQ\ ERRNV DQG DUWLFOHV ZHUH >
DOVR VXSSRUWHG E\ LQWHUYLHZV ZLWK UHIXJHHV DQC

7KH HPLJUDQWV |URP%RX®ILD COOND QAHU]JHJIRYLQD
ODFHGRQ%XOJDULD ZHWHHWH LHWSFWR EH SXW LQWR D S
EHLQJ SODFHG LQ VWDWH DQG IRXQGDWLRQV ODQGV 1
YLOO®IPXNPEHU RI PLOLWDU\ DQG ILQDQFLDO H[HPSWL
LPPLJUKRWRDXH EHHQ SURYLGHG DOO NLQGV RI DVVL

s/l



DQG WKH VHRZMOHPHQWPLJUDQWY KDYH QRW VXUYLYH
ILQDQFLDO SUREOHPYV

OLJUDWLRQV IURP WKH %DONDQV WR %XUKDQL\H K
LQ %XWKMRELDO GHPRJUDSKLF HFRER PLUHOEO D QRS R
LPPLJUDWLRQV ORFDO SHRSOH DQG LPPLJUDQWV FRE
ZDV IRUPHIWDWLRQV ZKLOH LQFUHDVLQJ WKH SRS
HFRQRPLFV KDYH LPIDFERY WEZWWKKW KHH IXJHHV FXOWL
MRLQ HFRQRRHFFROMAXUDO HOHPHQWY EURXJKW E\ W
FRQWULEXWHG WR WKH HQULFKPHQW RI HGXFDWLRQ D

.H\ :RUGDQDWROLD WKH %DONDBSXBRWLVFRRD QX (P\&
.DUHVL %XUKDQL\H HHAEKDmMQW SRSXODWLRQ
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%DONDQODUTGDQ $QDOROX T WNDWOODIQL DoOVOQC
WDUOPDNWDGOU $QFDN 7 UN WDULKL EDNOPOQGDQ o
* ]HULQGH \HWHULQFH DUDUWOUPD YH WHWNLN \DSOOP
WDNOP DUDuWOUPDODU \DSOOPOUVD GD \HWHUVL]GLU

%DONDWIGDQ $QDGROXYT\D \DSOODE@NRQERFPHW V
GHPRJUDILN YH Ne<OWesUHO RODUDN Ee+\*N VRQX0OD
$QDGROXYT\D \|QHOLN \H oD K RNeNPOD@DEDUDaWOUPD |\
ROPDVOQD UD+PHMNRORRNMND WHRUIHR HWNLOHUL «]HULC
\DSOOPDGO+0Q0 J|U-\RUX]

OXKDFLU LVNKkQOQD HOYHULUOL ROGX+X LoLQ k
\O0ooDUOQGD KHP GH &XPKXUL\HW '|QHPLYQGH .OUuOlOP
oRN VD\OGD PXKDFLULQ WHU O H3IW HWL OFADLK-D O @HDWHD NF
PXKDFLUOHU LoLQ GH ELU Je¢]HUJkK QLWHOL=L WDUOP
LOOHOHULQGHQ ELUL RODQ %XUKDQL\HT\H GH oRN VD\¢

$QDGROXTQOXQ GHOHINRSH@ODAOHUOHUOH LOJLOL
JHQHO oDOOuPDODU \DSOOPOGUVD GD %DOONHVLUTI

IHGLP SXHPMOLIGHQ $QDGROSDODUM N7 LM HDULK . XUXPX <D\OC
V.  $KPHW +BODMDIEL 60UDVOQGD 5XPHOLYGHQ $SWNNUDoOHU
7*UN 7DULK .XUXPX<D\OQoODUO 2NV P B-Q GOV GX PEHOUQR
%DONDQODUTOQ 0DNEWDIQDPXKL 81|&«D\OQFOOON 5XPHOYGH®QLOD
7UN O BIQNDUD 7+UN 7DULK .XUXPX <D\OQODUO FLOW -XVWL
%LOJH 8PDU gVWDQEXO gQNOODS <D\OQHYL \Y;
*JoOHULQ HWNLOHUL «]HULQ&HH\DGHW. RO 0 EDIP HoMOLEKMIHDDOBH .«OW e
GQUDVINLIHIGH %DONDQ 5XPHOQV HROENORU UL’ VV6H\IL
<OOGOUOP 3%DONDQ 6DYDUODUO YH 6RQUDVARIBRXU LA H\W HADLLQ. K|
$UDUWOUPDOBWDOS'HUJILYL VV.HPDO + .RVBDQ@OOTGDQ *+Qe+P-]F
(WQLN <DSOODQPMHYWH %DIOMHW 7OUQDNod gVWDQEXO 7LPDuG <D\O
30%DONDQODUGDQ 0X+OMRQRALN HHERMBHQL] $UDEGWOUP.BDODUO
+DNWDQ %LUVHO YHPDFD?%DPOMNDQ 'HPRJUDILVLQGHNL
*JoOHULQ 7+*UNL\HY\H YH %0RXORQODWDYVONV®% DOMWDIY 6 HANSLP\XP X %
HGLW|UOHU 6<OH\PDQ 6H\GL YH 9HGDW .DUWDOFON YH 0XlL
hQLYHUVLWHEL\PMD )DN*OWHVL



%XUKDQL\HT\H \DSOODQ J|oOHUL YH EX J|JoOHULQ HWNI
oDOOUPD EXOXQPDPDVO EX DPDNW D GV HNO HYH GIHH G
DUDUWOUPDQHRUEKPMA\HIQLYHFRSDDIL \DVDOIMEQO % X L
PXKDFLU LVNKQO®O LoLQ QLoLQ WHUFLK HGLOGL+LQL
HNRQRPLN YH NeOW+.UHO KDULWDNNKNR®R BION DM ULHNO .
HWNLOHULQL RUWD\D NR\PDNWOU %|\OHOLNOH %XU
HNRQRPLN YH N¢eOW+UHO WDULKLQH ELU NDWNO VD=0
NeOW+sUHO GXUXPX RUWD\D NRQDFDNWOU

%XUKDQL\HTQLQ FR=UDIL WD QIO/U Y8 DL PoXW KD R
\DSOODQ J|oOHUL YH J|oOHULQ %XUKDQL\HJ\H HWNL
%DONDQODU WHULPOHULQL Do®NODPDN 7<UN WDULEK
%DONDQODUYD JHOLUOHULQH GH+LQPHN \HULQGH RODF

*]o YH JJoPHQ PHMHOWDWLKIQLQ NDUuboDuwbO+0O H
ELULGLU 7¢«UN WDULKLQGH J|o KDUHNHWOHULQLQ ED{
JJ]o J|oPHQ YH PXKDFLU NDYUDPODUOQO DoONODPDNW

*]lo LQVDQ WRSOXOXNODUOQOQ EQU YHHUD HIM oBEFiL
RODUDN ELUH\WHO YH\D WRSOX RODUDN \DSWONODL
NLGLQLQ YH\D WRSOXPXQ \HQL tDUWODUD GDKD L\L X!
WDELL LNWLVDGL VL\DVL YH EHQ]JHUL PHY¥HXWR\YMMNOOH
OHYUH\L GH+*LGWLUPHVL ELU EDGND oHYUH\H \DEDQFZ(
NDWOOPDVO KDGLVHVL RODYQ NG N GANDIS AE@midar DO ) \EHD €
XODUPDN LVWHQHIHNOUK &BUBSBWPOUWOU

$\GOQ $\KDQTOQ 2%DOONHVLU YH dHYUHVLQGH <|UsNOHU dHS
.LPOL+*DGOO®O HVHUOHUL 5HP]JL **F+fQ*Q 3*HOPLUWHQ *+QePe]H %X
$\WX+ 7RNXUTXQ OIPHDHUIROBHSD\DQDUDN KD]JOUODGO+D 30<EKG
gVNkQ OHUNH] 200oH YH %XUKDQL\H gUQH=+L" DGOO WH] oD
6DQFD+0QD <DSOODQ *IPGAVB WH] oDOOUPDVD YH <+FHO <L=LWTL
6RV\DO %LOLPOHU (QVWLWs+Ve '"HUJLVLTQGH \D\OQODQDQ 3%DOON
YH %XUKDQL\Hf\H \DSOODQ J|JoOHUOH LOJLOL ELOJL YHUHQ |QHPC
+ <OO0GOUOP 2¢-PDIFO-MDPGDQ &XPKXUL\HWTH % PmO ND QDVIWD®Q 0D
gVWDQEXO o] <D\OQFOOON \Y;

.HPDO + .RDUBDQ®OOTGDQ *+Q+P+]H (WQLN &% 0 oanyrnU YHD ¥ (@ DM
%DVNO oVWDQEXO 7LPDG <D\OQODUO \Y;

|



*]lo PHVHOHVLHUMD GHRAB WRSOXPODUOQ ELU \HUGHEH
HWPHOHUL YH EXQODUOQ JLWWLNOHUL \HUOHUGH LV
GH+LOGLU *|o PHVHOHVL ELU GHYOHW YH\D PLOOH
HNRQRPLN VL\DVL PINOPGIYE bHMOMWMYOHO\|DODHUL EXO
SUREOHP®LEU FHPL\HWWHNL GL+HU \HU GH+LUOWLUPHOF
HGHQLQ HVNL VRV\DO YH HNRQRPLN LOLGNLOHULQL G
VRV\DO YH HNRQRPLN LOLUNLOHU NXUPDVOGOU

*]oOHoeQ KDUHNHW PHVDIHVL RUWD\D oONOU V
ROXUX FHUH\DQ HWWL+-L PHNkQ YH NDWOODQ LQVD
VOQOIOoODQGAUWDQP® NWHQWBL UO]IDVO\OD LVNKQ PDKDOO
JHOHQ J|oH VHOEMWWQ |NIGILQLQ PHVNEQ ROGX=+X E|O.
JHUHNOL DVJDUL 4DUWODUOQ RUWDGDQ NDONPDVO VF
GHQLU OHNkKkQ GH+=LG4LNOL+L EDNOPOQGDQ J|o KDUHN
D\WWOOGMU Jlo KDUHNDHMDUH QiDMWmOE@VO GLNNDWH DOOQG
NLWOH J|oOHUL GL\®WXIUNDLGP BWIORO NBRQXPX]X GDKD ID
OR+XQOXNOD XOXVODUDUDV®O ER\XWWD RODQ GOUG J|o |

*]o KDUHNHWLQL JHUOHNOHUWLUHQ NLEKDBFIGH JH
GHQLOPHN2WHG®IQODOO Jjo WHUPLQRORMLVLQGH J|oPHQ
PXKDFLU NHOLPHVL NXOODQOOPOUWOU 7¢<UN WDULKLC
7«UN GHYOHWLQLQ KKNLPL\HWL DOWAGBHDNXO®RRSUD!

6HODKDWWARONPHWHYOHWOHUL\OHXV ONEDHG ISOPBBEQIBANL 1-l
7UN sQNOOKS 7DULKL (QVWLW+Ve <D\OQODQPDPOUGU 'RNWRUD 7H
7UNXQDQ 1+IXV O0+EDGHOHVAD]L hQLYHUVLWHVL 6RV\DO %LOL
<D\OQODQPDPOUG <eNVHN /LVDWQV 7H]L $QNDUD

$+DQR+0OX V

(UWX+UXO OXBBRW g]JeUXV &R+#DIVRYO&R+UDI\D %|O+Ps 'HUV 1R

$QNDUD v o
OHVHOD $GDP 6PLWK PHNkQ GH=LGLNOL:L EDNOPOQGDQ J|oC
D\OUGONWDQUBRQUDHQWH)  .HQWWHQ NOUD hONHGHQ <ONH\

KDUHNHWOHU UHNOLQGH DOW WLSOHUH E|O*POHPLUWLU %N] ( C
IHGLP H#SEHDNGHOH YH$EQNDVMUI 7<UN 7DULK .XUXPX <D\OQODUO

\Y; gPBIWDWDG 3 YH <+]\OOGD .DINDV\DYGDQ $QDGROXT\D
6D\OOOU

7+UN 'eQ\DVO . OW+UHO 'H+HUOHUL 80.XWOPUD U DWN LEHHKI.RJ] \ XoR IXC
.LWDBEUNLUHKLU \Y

.DPX®& 7+UNLYGH OXKDBFOWY G PFHN HEHIMIBUID ULGHQ DGDP” RODUDN
%N] UHPVHGGHREBDPUMWYVYDDGHW \Y '"HYHOOLR=+OX LVH

NHOLPHOHULQL 3J|]o HGHQ ELU *ONHGHQ NDONOS ELU EDGND +O
NRODQPOUWOU %N]2YPDIQD-QNHHD GQRERN X RSHNDLWD /€' F>-W U ODWEDLEL
\%
i



0+VO+PDWOONOD JHORBOPRWMGNRQX\OD LOJLOL ND\QDN
WDUDQGO+-O0QGD 2VPDQOO PHPXU YH LGDUHFLOHULC
PXKDFLU P+OVOHEXKB¥HUDQ IHODNHW]HGH LVWLOD]HC
J]os YH P EDGLO OHNQINDIHWDQKM®ODGONODUO J|U+OPF

&XPKXUL\HWLQ LON \OO0oDPQD@OGDNDQIGDQ Qe«IXV F
\ROX\OD JHOHQOHU LoLQ GH X]XQ VeUH JHUHN GHYOH
S PXKDFLU” WHULPL NXOODQOOPOWMHWAQH \HPIM.HOPX KDG
GDKD X\JXQ G+0HQ YH GLQv ELU oD+UOuUdOPGD EX
|QHULOPLAXKIDFLU NHOLPHVL \HULQH J|JoPHQ YH VO=C
HGLOPLEWHQ GGIHQ VRQUDNL VeUHOWH ILLOv RODUDN .
P«OWNHHQLPHOHUL NXOODQOOPD\D GHYDP HWPLGWLU

&XPKXUL\HWYILQ NXUXOPDVOQGDQ VRQUD LVH <X
VROXFX $QDGROXTGDNL 5XPODU LOH <XQDQLVWDQYG
NDOPOUODUGOU 7¢UN WDULKLQGH \DIG®HDHY Nid O HRIKB\HL
LIDGH HGLOPH\H oDOOudboPOUWOU 0 EDGHOH LNL NL
GH+LOWLULQWPRNXAG @H-WWDPSD HGLOPHVL O<EOGRODUC
LVH P<EDGHOH ROXQPXU \DQL EDUNDVOQOWXWXQRKI.
GHPHNWLU *|o WHUPLQRORMLVL DoOVOQGDQ P+EDG}
V|JOHGUPHOHUH ED+0O0 RODUDMQB®O®QNQH [WDHLHO B H Q/
oONDQ JJ]o KDUHNHWOHUL P+EDGHOH NDUDUODUOQOQ

O¢EDGH NDYUDPO 7¢UN GLSORPDWODUOQFD ;,; \
LWLEDUHQ NXOODQOOPD\D EDUGUODQPOUWOU $\DVWHII
VRQUD %DONDQ 6DYDuODUO vVOUDVOQGD J*QGHPH JH
6DYDUOYTQOQ EDUDUWEDOQ VRQUDPODOQRDYE <XQDQ 'HYO!
%DUOU *|U«UPHOHUL LOHULVLQGH LP]DODGONODUO &
JHUOHNOHUOWLULOPLG YH \¢] ELQOHUFH LQVDQ ]JRUX(
WXWXOPXGWXU

0 .DUDWDUO V

0 .DUDWDUU V

'HYHOOLR+OX P*EDGHOH NHOLPHVLQL 3WUDPSD GH=+=LGO WRNXU
GHNOLQGH WDQOPODPOUWOU %N] 'HYHOOLR+OX V

0 .DUDWDU V

0 .DUDWDUU V



7-UNOHU WDULK ER\XQFID OFL WIRNI Q | 8 D@L\ B HN D
OLODWWDQ |QFHNL oD+ODUGD 2UWD $V\DTYGDQ NXUDN ¢
PHUDODUOQ \HWHUVL]OL+L Q<IXV DUWOUO QHGHQL\O
NDYLPOHULQ EDVNOODUO YH 7«UNLHER¥PDH KOBOBDN QD
QHGHQOHUOH EDUGOD\DQ 7+UN J|oOHUL PLODWWDQ \
DODQODUGD DUWDUDN% GOYPIPU HVGALUWMMIQ GHNL +X Q¢
.DYLPOHU *|0*fQGHQ VRQUD $YUXSDT\D 0DOD]JL
$QDEROXQ Lo NHVLPOHULQH \R+XQ ELU 7<UN J|loes ROP
'HYOHWL '|QHPLYQGH $QDGROXYGDQ %DONDQODUYD Jt}
GHYDP HWPLGWLU

.RQXPX] RODQ J|oOHULQ DQD ND\QD+=0O RODQ %DOI
ELUORNLRHWHQ KKNLPL\HW NXUPDN LoLQ P«FDGHOH VD
E|OJHGLU %DONDQODU WDULK ER\XQFD $V\D YH $Y
DUDVOQGD oRN |QHPOL ELU N|SUs YDJLIHVL J|UP«GWsU
LVWHUVH 'R=XB\BR:H % DN OPVFD LOHUOHPH LPNKkQO EXH

3'D+OON \HU" DQODPOQD JHOHQ %DONDQODU FR:
DuD+O NHVLPOHUL YH 6DYD ,UPD+0O GR=+XGD .DUDGI
J*QH\GH $NGHQL] YH EDWOGD $GUL\DW LD GLQAWID Q OYH
%XOJDULVWDQ LOH HVNL <XJRVODY\DTQOQ SDUoDOD
+HUVHN <XJRVODY\D JHGHUDV\RQX 6OUELVWDQ YH .D
ODNHGRQ\D YDUGOU %XJeQNe «ONHOHULQ VL\DVL VOC
NLORPHWUHNRUWRSWDNODU LoLQ :,; \«]\OO EI
NXOODQOODQ %DONDQ NHOLPHVL 7*UNOHYGLU %DOND
GD+OON DUD]JL” \D GD 3VON RUPDQODUOD NDSOO \

7DULKWH 7+UN J|oOHUL YH EXQODUBQRWOEKN SILIDWDLY & ¥O\QDE X Oz E L
%R+D]LoL <D\OQODUO7-UNOMULQ 2UWD $V\DTGDQ oONOUD YH J|oC
%LFLQ\D\O 6DUVDGQNDUDDUIXWNX <D\OQHYL \Y; YG

GEUDKLP BSMADLP\L YH +DULWD\O&O\GDD BRGU gQNOOKS .LWDEHY]
$+DQR=0OX V %DONDQ GHYOHWOHULQLQ WDULKWH YH JeQePe]
EN] 7RNWDPOUG $WHUG 3*HOPLUWHGYH *3RWLYOGMW %DNDIOMNHOBUOH P X I

2 VBAKIDQ

=eUL\H dMPDNQOOQDOQ =RU <O0O0ODUOQGD 5XPHOL *|oPHQOHULQL(
*DJHWHVL 6HOOXN hQLYHUVLWHVL 6RV\DO %LOLPOHU (QVWLW-
7H]L .RQ\D \Y;

n



2VPDQOOODU LVKEDQ KWWLEDUHIDWDONDQ &R=UDI\DVC
3S5RPD *ONHVL DQODPOQD OHEMPQ RFNPLHPHL L QIL\KNX O OD C

+DULWIDONDQ <DUOPDGDVOD

.D\QDNXKDPPHW .DoPD] 3%DONBPQN&RDB WUIDK\BQMEH6 BANDAND QO D |
hQLYHUWROMIMQ $UDGUWOUPDODUO 8\JXODPD YH $UDUWOUPD OHUN

7DULK ER\XQFD ELUORN NDYPLQ KeNe¢P VeUGe++ %
gO0OLUOHU \D G D UDNGDJUY DY) ODdDDUGOU 'DKD VRQUL
%L]DQVOOODU ERPOODLU *BUGBQYOHU 9HQ&EIINOHWHU
$YDUODU %XOJDUODU 3HOHQHNOHU 8]ODU .XPDQOD

OHKPHW SODMDWDHVDHGH B@URWRY® *|oPHQOHULQLQ goVHO YH 'Oa)\
.XooDQbrPODUOD gUQHN +DFBI\WWBSB ImMMLFHUVLWHVL 6RV\DO
<D\OQODQPDPOUG <«NVHN /LVDQV 7H]L $QNDUD \Y; = dHOL

%DONRMG®D WHYNL UVDRD@OH\DOOODU ROXS $YXVWXU\DYIGD EX
ED-ODQPDNWDGOUODU 3$UQDYXWODUOQ gOOLU\DOOOEBHYPOQ QHV
EXJ*Q ED]O 6OUS \D]DUODUO GDKD oRN VL\DVL VHEHSROHU ®H EX V
.DUSDW 3%DOND®DOBYODB GWVILN CGRINDWLDV L Vv

%DONDQ WDULKOLOHUL JHQHOOLNOH +XQODUOQ %DONDQODUYD
\HWHUOL ELOJL YHUPHNWHQ NDoOQPDODUBIWH Q D$PUHQS DHXIEDO D
%DONDQODUYTGD J|U+sOG+*NOHUL +XQODUOQ E+\*N ELU E|O+*P+Q
%DONDQODUYGD \HUOHUGUWLNOHUL ELOLQPHNWHGLIP $QY L NDDURSTH/G
9 V

0



HQ VRQ 2vPDQOOODU Jjlo HWWLNOHUL %DONDQODUTG
EXJ*QNes $YUXSDTQOQ HWAXNWDWBINRHOOWWYUQH WAL W D\I
|JTHOOLNOH RQODUOQ ELU NROX RODQ 2VWURJRWODU
GD+O00PDVOQGD ELULQFL GHUHFHGH URO R\QDPOUODU

%DONDQODU ELUORN GLQ YH OUNOQ ELU DUDGD
KIEoLU \HULQGH J|U*OHPH\HFHN IDUNOO ELU PR]DL+H \
%X0JDUODU 66USODU YH +OUYDWODU $UQDYXWOD
DUDGD KX]XU LoLQGH \DubPOuwdOU +DWWD %DONDQOD
OHULWQGOAI GROD\O NDUOUON ELU KDOGH EXOXQDOQ
EHQJHWLOPLUWLU

%DONDQODU VWUDWHMLN NRQXPX YH FR+UDIL GX
QRNWDVO ROPDVO EDNOPOQGDQ GD GLNNDW OHNPLUW
GPSDUDWRU@XNX\H E|O*QPHVL\OH 2UWRGRNV YH .DWR
WHOGNLO HWPLUWLU 2UWRGRNVODUOQ PHUNH]L gVWD
5RPD ROPXuUWXU 2VPDQOO 'HYOHWLYQLQ %DONDQ
2UWRGRNVODU YH DINW RRH]IKEBOHW DVOYSE P.FDGHOH
P.FDGHOH\H EOUDNPOUWOU 2UWRGRNVODU YH .DWR
GHYDP HGHQ DQODUPD]OONODUO ELU \DQD EOQOUDNDUDI
NDUUO ELUOLNWH P FDGHOH HWPLUOHUGLU

.9 \POOGDQ ;; \+]\00O EDUODUOQD NDGDU 2VPDQ
DOWOQGD NDODQ %DONDQODU 10 \OOODUD JHOL
*HUPHQ Q¢<IX] DODQODUOQOQ NHVLUWL+L ELU E|OJH
*VWOHQHQ 5XV\DPOY@DWDQRDAOGENOUWPDVO VRQXFX
ED+OPVO]OONODUOQO NDIDQOUNHQ 2VPBP@EP-]EMOHW
GH VWUDWHMLN |QHPLQL NRUX\DQ %DONDQODU 5XV
GHYOHWOHULQ KkNLPL\HW P FDGHOHVLQH VDKQH ROPI

%DONDQODUYO FR+UDIL YH VWUDWHMLN DoOGDQ G
GDKD L\L NDYUDPDN LoLQ 7-UNOHUYLQ %DONDQODUS¢L

.DUSDWDQOOIGDQ *«Q+PDH DWH NVeO8 D O

$+DQR+0X V

*+QeP+]GH %DONDQODUYGD \HU DODQ ODNMHER@\D +#HBNMD DY \D
+OUYDWLVWDQ 60ORYHQ\D YH $UQDYXWOXN GHYOHWONUVL KDNNOC

(0]



GH+LQPHN \HULQGH RODFDNWOU 7+«UNOHUfLQ %DON
\+]\O 00D UXD @MWOF\OD ROPXUWXU 'DKD VRQUD E|OJH\
\+]\OOGD %XOIXHLYL A]\OO0.PDGDDU YH 3HOHQHNOHU J
G|QHPOHUGH E|OJH\H JHOHQ EX 7«UN ER\ODUO NHQGL
\DUDWDPDP®&®OIDOCOWD \D EXUDODUO WHUN HWPLUOH!
DUDVOQGD HULPLUOHUGLU

7-UNOHUYLQ %DONDQODUYD NHVLQ YH NDOOFO
'lQHPLYQGH ROPXUWXU .XUXOXU G|QHPLQGHQ LWLEDU
RODUDRV%WDSUDNODUOQO VHOHQ 2VPDQOO 'HYOHWL
\O0oOQGD dLPSL .DOHVLYQL HOH JHOLUHUHN 5XPHOLY)
6+OH\PDQ 3DuUD WDUDIOQGDQ *HOLEROX YH oHYUHVL Il
*V RODUDN NXOOD@WIIOMOWNWGEDU %RFODQ E|OJHQLQ IHW
5XPHOLYGHNL WRSUDNODUD LON RODUDN .DUHVL WR:
LVNkQ HGLOPLGUOHUGLU

%XQGDQ VRQUDNL VeUHOWH 5XPHOL GL+HU ELU
$YUXISIRVPKkQV GL\H @ GOPRUCINILODAK 7<UN KKkNLPL\HWL

EDuODPOuUWOU fGH %DWO 7UDN\D YH ODNHGRQ\D
$UQDYXWOXN TWH <XQDRAGDIR 9R\ YRGB @ CO-00N 1
<pbubPDGDVO 16D 60OUELVWDQ HOTWHH®RYIQ:OL
ODFDULVWDQ .UDOOO=+0 fGD *LULW $GDVO IHWKHG

GH+<LGLP WDNLS HGLOHQ Q+IXV YH LVNkQ SROLWLNDVC

2VPDQOO 'HYOHWL G|QHPLQGH \HQL +*ONHOHU
%DONDIDNMHGRQ\D %RVQD $UQDYXWOXN 7UDN\D (JI
6XUL\H ,UDN +LFD] 0O6vOU /LE\D 7XQXV YH &H]D\LU
\DSOoPOuwOU

2VPDQOO 'HYOHWL NXUXOXU0 G|QHPLQGHQ LWLED
PHUNH]GHQ G AQi®OBPIPH $QDGROXTQXQ $\GOQ 6DUXKE
\HUOHULP \HUOHULQGHQ JHWLULOHQ ELUORN 7«UN XQ

BHUGDU h®DO+L® 7DULKVHO 9H .OWe.UHO 2UWDN gQuG4DVO
*|oPHQOMLOOV )RONORU v
$+DQR+0OX V
*«OIHWWLQ dHOLN 3232VPDQOO 'HYOHWLPILQ 1+IXVWH gVNkQ 3RO
(0]



%XQD NDUUOOON D\WWOFD DVNHUvV ELU WHGELU RODUD
J|oeUeOPesGW-U 2\VFPADMIGEDIHWIKHWWLNOHUL \HUOHULC
EH\OHULQH WHPOLN HGHUHN YH |QHPOL \HWNLOHU
7 UNOHUOPHVLQL VD+ODPOUODUGOU <LQH RUGX\OD EI
JLGHUHN OVVO] \HUOHUGH PRDBW HAVHQ Y M E]XD \LIG\H DNDXIYV BVQ
%DONDQODUTOQ 7«UNOHUPHVLQGH YH gVODPODUPDVOC

2VPDQOO 'HYOHWL YDNOI VLVWHPL VD\HVLQGH ¢
N|SUe YH PHGUHVH JLEL oRN VD\OGD HVIWUW U Q&\D XHTHAL
ROGX+X EDUDUOOO LVNkQ YH LPDU VL\DVHWL QHWLFH
KeNeP VeUHQ 2VPDQOO 'HYOHWL GD+0QD WDuOQD 7=l
YDWDQ KkOLQH JHWLUPLGWLU 2VPDQOO 'HYQBWLTQLC
2VPDQOO LGDUHFLOHULQLQ KDOND L\L GDYUDQPDODU
NDYLPOHULQGHQ $UQDYXWODUTOQ YH %RUQDNODU Y
HWPHOHUL 2VPDQOO® 'HYOHWLTQLQ %DOND®ODNEGDN
DVOUHLAHQG ELU \DSO\D NDYXUDQ %DONDQODUYGD Gl
7*UNoH LQNkU HGLOHPH] ELU |[QHP ND]IDQPOUWOU % X
X\IJXoDG0O6+0 KRGUJ|Ue VL\DVHWL LOH %DONDQODUYGD
\DSOODUGDQ PLOMMVHOKDAKWDPOUOQO VeUG-UP+GOHUGL

JUDQVO] oKWLODOL VRQXFX PLOOL\HWoLOLN
DUDVOQGD \D\OOPDVDO $YUXSD 'HYOHWOHULYTQLQ 7+UN
YH 5XVODAODY BWW SROLWLNDODK&]XB QXF B WD DIN B R PE@
%DONDQ PLOOHWOHUL \OOGOU KKNLPL\HWOHUL DO
JHOLUGLNOHUL 7 UNOHUH NDUuUO VvDOGOUO\D JHoPLUO
|OG*UHQ \HUOHULQGHQ HGHQ 5XP 60OUSLQMXOWBEH
QHGHQLQLQ GLQ IDUNO YH LNLQFL QHGHQLQ GH OUN

f{GHQ VRQUD NXUGXNODUO 3PLOOV" GHYOHWL OUN
WRSOXPXQD GD\DQGOUPDN LVWH\HQ %X0JDUODUOQ
HWPHN LoLQ KDUHNHWH JHOWLNOHULQL %DONDQODUSY
KHGHILQLQ 0+VYDEORDQ@OBNIGN:XQX EHOLUWPLGWLU

<XVX!| +DO®MoR+&X]\OOGD 2VPDQOO gPSDUDWRUOX+XTQXQ #8VNKQ
$QNDUD 7+UN 7DULK .XUXPX <D\OQODUO \Y;
$UQDYXWODUOQ YH %RUQDNODUOQ sVOkPTO NDEXO HWPH VHEH:
.DUSPWDQOONGDQ *RQ-PBRRFOOMQPD/YH *|oOHU
(6]



5XPHOLJ\H JHOWLNWHQ VRQUD V<UHNOL JHOLUGHQ
'HYOHWL NXUXOXURQGDHQLOJIOMABPQH NDGDU JHOHQ V
oOHYUH\H \D GD GOUD G|Q+N J|oOHU \DubPOUG EXQXQ Q
vbodbuobuD XoDubdoPDVO VeUHFLQL \DubDPOuwOU

9L\DQD <HQLOJLVL 7<UN J|jo WDULKL EDNOPOQC
ROPXUWPORQOXY '"HYOHWLTQLQ GXUDNODPD YH GD+OOP
EDUODPDVO J|jo SUREOHPLQL GH EHUDEHULQGH JHWL!
G|Q+*N J|oOHU EDUODPOUWOU %DONDQODRHMW X OH@BH C
%DONDQODUYGD KkINRHHOWRHNPDOLPHHDONDQODUYTD JLGH
HQJLQ KRUGJ|UeVe YH DGDOHW GX\JXVX NDUGOVOQGI
EHNOHPHGHQ gVODPJOD P+GHUUHI RODQ YH 2VPDQOO
HGHQ $UQDYXWODU YH %RUQDN®DUHOPLUXMIDIGCBR J}
EHUDEHULQGH 7¢UN GHYOHW YH WRSOXP KD\DWO
\HUOHUWLUPLGWLU

$QDGROX VDGHFH UDKDW VONOQWOVDO] GIQHPOHL
]JRU ]DPDQODUGD NHQGLVLQH VO+0OQDQGEMXK DBPDOO WWDH
%XQXQ ELU QHWLFHVL RODUDN 2VPDQOO 'HYOHWL \
'lQHPLYQGH %DONDQODUYGDQ .DINDVODUYGDQ YH 2V
E|OJHOHUGHQ $QDGROXY\D \R+XQ ELU J|o \DubQrPObuwo

\OooDUO DUDVOQGD Qe XNWXHIGEB Q6RYDUC
vOUDVOQGD VOQOU ER\XQGDNL 7«UNOHULQ JHUL OHNI
2VPDERXOO 6DYDUO %DONDQ 6DYDUODUO %LULQI
/IRIDQ %DUOU $WODUPDVO VRQUDVO \RENQGR®B B NHWR UL
PLO\RQODUFD 0¢VO+PDQ YH 7¢«UN $QDGROXY\D JHOPLG)

<|QWHP

%DONDQODUYGDQ %XUKDQL\HHNRDRSRLOD @HJ |NdCGHAL
HWNLOHULQL WHVSLW HWPH\H oDOOuwWO+06PO] EX DI
NXOODQOODQ WbDNYDUMNWIVQLI VOQOIODQGOUPD V
HOHGUWLUL YH WHUNLS VHQWH] \|QWHPOHULQGHQ ID

0 .DUDWDU V



%X OHUOHYHGH |QFH NRQX\OD LOJLOL %DUEDNDC
&XPKXUL\HW $UGLYLYQGHNL NDWDORJODU $WDIWYDLF PG
OHNWEEv .DFHOHWEEV O+KLPPBHMIOWPNHOD ODPED& DODUC
$0OL (YUDNO kMLWONK 1H]KkUHWL 'RKLWH \HD®MKLLe G k UH
S8PEPL\\H %HOJKHL@HUK 1H]DUBWEPHGKUPHOKKQBULH(N
1H]DURWIL\HWPXPL\H 0XKDVHEH @IJHFHU KN HKEGE LAHU KN ¢
B8PEUO ODKDOOL\H YH 9LkKKL\@W\ H +GH]kQ+HW L QNNWEEV .D
'HIWHWOKGH 'kKKHEBU® 'HYIRWDUOQGD YH %DUEDNDQO
$UGLYLYQGH EXOXEMH ORNQV@\WUDQVNULSVLIRQX \DS
RUWD\D oONDQ YHULOHU WDVQLI HGLOPLU YH oDOOUGPEL

$UGLY ND\QDNODUOQOQ \DQOQGD %DONDQODUYGD
DODQ oRN VD\OGD NLWDS YH WH] LQFHOHQPLG NRQX
NRQXPX] LoLQGH NXOODQOOPOUWOU %X oHUOHYHGH I
WDUDIOQGROQEKDHAUOBDQFD+OQD <DSOODQDGHU
\D\OQODQPDPOU \eNVHN OLVDQV WH]LQGH ;,; \¢]\O0O
\DSOODQ J|JoOHUH GH \HU YHULOPLUWLU G-EXEG HDIDLW
YH %DOONHVLUYH <DSOOBQNIMNKQoH YH %XDEOQL\H
\D\OQODQPDPOU \eNVHN OLVDQV WH]JLQGH GH &XPKXI
%XUKDQL\HYJ\H JHOHQ J|oPHQOHUOH LOJLOL |QHPOL

GOuUOQGD oRN VD\OGD NLWDS YH WN\HR @Droq uiPdd/NOIEPDRY
obodbudborPObuwbduU

<LQH NRQXPX]OD DODNDOO PDNDOHOHU YH LQWHL
G|QHP YH «ONH GLNNDWH DOOQDUDN %XUKDQL\HYGHN
P-ODNDWODU \DSOOPOUWOU 'DKD ¢R@RIDIWOWE H' +HIGEQ Ol
YHULOHU NRQX LOH LOJLOL WDULK ND\QDNODUOQGDQ
GD ID\GDODQOODUDN GH+*HUOHQGLULOPLGWLU



%g/h0
%85+$10< (101l &26630)/de./ (50
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%XUKDQL\HY\H \DSOODQ J|oOHUL YH EX J|oOHULQ
%XUKDRQ\HFR+UDIL |JHOOQIHOPHULQL YWDUGRUL \DSOVO
\HULQGH ROEFONVGOIU% XIXKD QL\H T QL QN BPRHIOMPILG L] GO L
LGDUL \DSOVO ¢ ]JHULQGH GXUXODFDNWOU

%XUKDQL\HTQgH@RENDHUL

%XUKDQL\HTQLQOPRMGBKD QL\H Y Q LON OR BKIPW N L
gUWeVe ROPIINED-JBPON DOWOQGD LQFHOHQHFHNWLU

%XUKDQL\HTQLQ .RQXPX

7*UNL\HYQLQ NX]JH\EDWOVOQGD YH (JH %|OJHVLY
%XUKDQL\H %DOONHVLU LOLQH ED+0O LOOH PHUNH]L
NX]H\ SDUDOHO GDLUHOHUL *]HULQGH \HU DOPDNWDGZC

(GUHPLW .JUIH]LTQLQ J*QH\ NOLO|@DW & QD V PHKQ SL ¢
'D+ODUO YH oDGUD 'D+0O DUDVOQGD NDODR+REDGD N.
+DYUDQ YH o YGROBEGDQ - &HIWJIDPD g]PLU J*QH\GHQ *
LOoHOHUL EDWOGDQ (JH 'HQL]JL YH NX]JH\GH®ObMH (G

(VNL G|QHPOHUGH %XUKDQL\H %DWO $QDGROXYJQXQ OLV\D %]|C
DOO\RUGX =DPDQ LoLQGH oHULWOL GH=LULNOLNOHUH X+UDPOU
dDQDNXROM]O YH (JH 'HQL]JL GR+XGD $WUDQRV dD\O YH J*QH\GH
FR+UDI\DGD .HuLGO 'D-OYQGDQ LWLEDUHQ ODUPDUD 'HQL]JL VDKL
RODQ NOVPOQD ..0*N OLV\D JHUL NDODQ NOVPO @B WEDPD OLV\
$GUDPLWL\XP (GUHPL3D]D3NML]D$SVHBRU\DNHKUDPNDOH 7HUXYDG
$QWDQGRV $OWOQROXN %HORGRV 'XUVXQEH\ YH $GUL\DQDW
DOO\RUGX %N] O0OXVWDOD, 0XuUbMo @@t QGD % DOONHVLU UHK
'HPRJUDILN YHINR®RPRN <BISO&ON hQLYHUVLWHVL 6RV\DO %L
<D\OQODQPDPOUGU 'RNWRUD 7H]L \ORP@®\QGD 2WPDQOO 'HYOHWLTQLQ
ED+O0O ELU ND]D RODGQGUHVYYMU RODIHPHIGE DQOODQ .HPHU ND]D)
EDWOGDQ %DOONHVLU JeQH\GHQ $\YDOON YH EDWOGDQ GD $GI
+*GDYHQGLJkUYD %D+00 .DUHVL 6DQ®%DODEEYQUL MPEMBLUNDIWW HV L
YDN*OWHVL 7DULK %|O+P+s <D\OQODQPDPOU %WLWLUPH 7H]L %DOO!

]



g]PLU dDQDNNDOH NDUD\ROX <]HULQGH +DYUDQ dD\O
G+]O*NWH NXUXOPXUuWXU

%XUKDH LOOHVLQLQ WRSHOP® Gipl@dmoHPRLQ (JH 'HQL]
NMOLN ELU NO\ONQLYDMHEQWVLQGHQ P \eNVHN
%XUKDQL\H LOoH PHUNH]L GHQL]J]GHQ NP LoHUGHGLU

+DULWBDXUKDQL\HTQRQXPRX+UDIL
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.D\QDN KWWS ZZZ ELUL\LTRWHPREOEHINO KB EYD-D D U
NR\OHU EXQUKRIL@GL\GILUKWPWLGLP 7D G HRP X]

5HFHS (IH $EGXOODK 6R\NDQ g@gVD &“WKERDQRHDEO OB\PDM 6|Q
'H+HUOKBQNDUD %XUKDQL\H %HOHGL\HVL ..OW+U <D\OQODUO 1R
5 (IH Y#HGQHUL V %XUKDQL\H %6 OHGILOH YIH QHQ LYILWADHHV L (
X]XQOX+XQGD NO\O ‘EDQGHQLOPBN@&/ME LU 3¢ R+UDIL
KWWS ZZZ EXUKDXQUK B EH 8KENNCDEGIDKWIR @ 7 DIHXMW R V
0 7D+00 LVH %XUKDQL\HJQLQ (JH 'HQL]JLYQH NO\OVOBRKIQ X]XQO:
+DNDQ 9DVFRIDQOO '|QHPL %DOONHMIQUF«+B O DPIOGIEWKHD U LOMHY L P
(QVWLWeNYHN /LVDQV 7H]L 9DQ v
OH]JL\HW TRPUMQ7XUL]PL $00VOQGDQ <DW /LPDQODUOQOQ <HUL
/ILPDQO gUQHN thDO@@NHOM® hQLYHUVLWHVL 6RV\DO %LOLPOHU (C
/ILVDQVWBIQIONHV LU \Y,

7 e



%XUKDQL\H LOoH PHUNH]L %DKOHOLHYOHU &XF
+eUUL\HW @VNHOH .RFDFDBtUHWKRNHROHU HFUHQ YH <X
*]JHUH PDKDOOHGHQ ROXUXU gOoH\H ED+0O GL+HU
»DKD@HQAamL dbooO dDPWHSH dRUXN 'DPODOO 'X
.DUDGHUH .OUWON .0O]ONOO .XUXPRDR®OXWN 6E\XFONG H
UDKLQOHU uDUN|\ 7DKWDFO 7D\OOHOL <DEDQFOODU

NOHPLWNL gUWeVe

2QVDQ WRSOXOXNODUOQOQ \HUOHUGULPYNHELWEHOL!
|[lUWSWHU ]DPDQ |QHPOL ROPXUWXU @ON \HUOHUGLP \HL
GUDUWODU DU] HGHQ PXWHGLO NXU4GDNWD \HU DOPOuwOL

gQVDQ \DUBIROQQOLHONOLP |pHROIORNOGHQL\BW HEHY VI
\DSDQ %XUKDQL\H (JH YH $NGHQ@] LM OURDQLOQHM®@/HN ING
YH \D+Ou0odO \D]J]ODU LVH VOFDN YH NXUDN JHoPHNWH
\D]OQ VX VONOQWOVO \DUDQOUNHQ NOudQ VX ID]OL
KHPHQ WDPDPO \D+PXU UHNOLQGHGLU Dpujupeoud |QH

7DULKLQ HQ HVNL ]DPDQODUOQGDQ EHUL \HUOHUF
|[UWeVe Ee\eN |O0*GH GH+LOUWLULOPLGUWLU $VOUODU ER
VRQXFXQGD RUPDQODU GDUDOPO®G YH \HUOHGLP \HU
OHNLOPGLO®H

%XUKDQL\HYGH GR+DO ELWNL |UWeVe LNOLP GDUW
(JH %|OJHVLIQLQ NX]JH\ NOVPOQGD \HU DODQ NOuUOD
NXUDN LNOLP uDUWODUOQOQ HWNLOL ROGX+X $NGHQ
%XDRL\H JHQJLQ ELU ELWNL |[UWeVeQH VDKLSWLU gOc
WeUOHUL JH\WLQOLNOHU HQGHPLN ELWNL oHGLWOHUL

$QDGROXTQXQ HQ HVNL LVNkQ VDKDODU®QGDQ EL
G|QHP@QHEGH\DQD X\JXQ GR+DO RUWDP GDUWODUO
GXUXPXQGDNL VDKDODUGD ELOLQoOL YH\D ELOLQO\

KWWS ZZZ EXUKDQL\H EHO WU EXUKD®LYiFWPROJOOHULPL] KWPC
6DEUL\H dHOLN 8+X] 836+UGeUOHELOLU 7XUL]P .DSVDPOQGD
SRWDQWDHPDRUD &R+UDI\D "HHURR XL gVWDQEXO V
io



IDDOL\HWOHUL VRQXFXQGD NO]OOoDP RUPDQODUO |¢
.0]000DPODUOQ WDKGHSYRIO\GIX+XHNHVAPFIObDPODUOQ T
GD\DQONOO \eNVHN OuON LVWH=+L RODQ KHU ]DPDQ \H
\HU DOPDNWDGOU %XQODU PHQHQJLo GHIQH VDQGDC(
IXQGD DGDoD\O MNOGE@DNOBFODHGAH@ NHUPH] PHUHVL S
PHOHVL WHVELK GHULFL VXPD+0 JLEL We<UOHUGLU
VRQXFXQGD \D\O0OOUG™ J|VWHUPLU gWHNORIGGE H b OBN.VWN Y HW 7
9DUOONODUOD .RUXPD .XNRADPMPPOWEBFDO HGDSHW SC
YDUGOU $\UOFD NDYDN DNDVI\D oOQDU RNDOLSW-.V
E|OJH\H L\L X\XP VD+ODU

%XUKDQL\HYGH KKNLP E«WH LELONLIRL B\DUS BEY G@OU O
RODUDN GH+HUOHRGKDGLWHHPQIGHLQVDQ \HUOHGPHVL )\
GHYDP HWWLUHELOHFH=L JLUDDW GDUWODUO® LoLQ E-«\«

%XUKDQL\HYQLQ 7DULKoOHVL
%XUKDQL\HTQLQ . XUXOXUuX YH $GOQOQ OHQUH]

%XUKDQL\HTQLQ NXUXOXUELWDQPKIL HN HBVHL Q. ORNO INUAL
E|OJHVLQGH RWXUDQODU WDUDIOQGDQ NXUXOGX+X E
LVNKkQ \HULQLQ %XUKDQL\H gVNHOHVL FLYDUOQGDNL
\HUOL KDON WDUDIOQGD QG BN X3WDX\C DIQ CBMB@E® B VJ HROKYX +
WDKPLQ HGLO®BMNYHGHIQOH %XUKDQL\HYQLQ LON DGO
ROGX+XQX V|\OHPHN P¢«PN+QG-U

6+OH\PDQ .®OW+-OXUL]PLQGHQ $OSLQL]PH 6+UG(®YEREMDL®) 7XUL]P
gUQH+80DN hQLYHUVLWHVL 6RV\DO %LOLPOHU (QVWLWe+Ve <D\OC

\Y;
50GYDQ HIRYAUIMY YH %XUKDQL\H %DOONHVLU OoHYUHVLQGH 7DU
$UDUWOUBDOONBVLU hQLPOHWULWIQWIW)IMD WL ORNWRUD 7H]L %DOO
2VPDQOO 6DOQDPHOHULQGH EX UHKLU KDNNOQGD G(|\OH GHQLC
PHVLUH \HUOHULQGHQ ELUL RODQ $\DNOO GHQHQ \HUGHNL VDKL
NHVPH WHVNL ELODKWAGPLRDQOQWOODUOQGDQ EXUDQOQ WDULKYV
KDUDEHOHULQ $QDKDU DGOQGD E<«\¢«N UHKULQ HQND]O ROGX=X
3<O00DQOO 7THSH'GH KHU VHQH 7HPPX]DE RN O/ \:XY WROW R @ RAB
Y FXWOX \OODQODU RUWD\D oONPDNWD YH *]JHULQGH KDUPDQ Vel
%N}FeGDYHQGLJKkU 9LOD\HWL 6DOQDRPHMLYD V 0
%XUKDQL\HY%OWKNHNMWD QEXO  <+FHOHBHMHQL\HWOHU %HUL+-L $GU
(GUHPLW \% UMV RDENOH ++VQe 7TROXQ =H\WLQ\D=+O )DEUL!
GVWDQEXO 7HNQLN hQLYHUVLWHVL HQ %LOLPOHUL (QVWLWsVe
\Y;

in



.ODVLN G|QHPOHUH JHOLQGL+LQGH %XUKDQL\HYQ
ROGX+X PDGHQ YH RUPDQ +U+«QOH UY WU KMIGU N R IQWX |
GD |QHP ND]DQGO+0 J|WEQRPNWHELWRNWDGD JeQ-
ODKDEQUEHVAHU DODQ $GUDIBWWGE DHRQ LVNKkQ HGLOHQ |
ELUL ROPDQOQ \DQOQGD HQ |QHPOL HNRQRPLN YH N-
GLNWBHNPHNWHGLU

%XUKDQL\H oHYUHVLQGH ELOLQHQ LON LVNkQ \HUI
ELOLQHQ UHKLU X]XQ ELU VeUH WHUN HGLOPLG O g 9
0 g R+OX YH .UDO .UH]+VT+RDUGH UL $GUDP\V WDL
OLV\DOOODUTD NDUUO ELU NDOH RP@KORU \M B LG BQ GIX
UHKUL NXUXFXVX /LG\D NUDOO .UH] % ¢® PNDIBOGHLQ L
pboPOuwOU .HOLPH DQODPO LWLEDUL\OH GH 3$GUDP\
DQODPOQD JHAMKNWHIGAMU HGHUHN) MBQGP\DGEROGDWM
$SWLQDIGPIQUPXKBEXO BOYWILNWID-TGD %e+\eN OLV\D E|OJF
ELU GHKUGUROGD\WQII$Q LVPL GDKD VRQUD $GUDP\WHLRQ
\HUOHUPLYMWWIRYWY 6DUGHV 3HUJDPRQ YH (SKHVXV LOH
|QHPOL GHKLUOH WGCUDHOWERURDERO W@ ULK ER\XQFD GH-
JUIH] %|OJHVLYQLQHPGW fROG|@ (@ :DWEMOUENPED 3HUV
ODNHGRQ\D B3RIADKMMLPL\HWLQH JLUHQ $GUDP\WWHLR
VRQODUOQGDQ LWLEDUHQ \HU GH=+=LGWLUPHN ]JRUXQG
NXUXOPXuWXU

$GUDP\WWHLRQ DGO LON GHID +HURGRW 7D WD KW HQ GEWIHDL P HN
JLIHQ (UGFRGBXP\WWHLRQ $QWLN.HQQAW D 9 HOMIINEBBINOJL VL

6 7THPP%FXVWRYV =“INHQ L\D g3GHPPUWWLRQYIGDQ (IHOHU
(GUHPL3QIND UD \Y;

70LQ dRUXKOX 3gUHQ $GUDP\WWHLRQ $QWLNDHDWRQX00RPDO!
7RSODQ&/OVORFDOHDAAWD]LUDQV (QIJLQ %HNVDo YH DEOH 1XUH

7DULKLQ ,00+0Q®wDOAONHVIQL\H \Y}

( %HNVDo YH U 1 %HNVDo V

%XUKDQL\H % MOHK®IUHNEL % XUKDQL\HYGH %W OWKBQLAH. «OW W/ =
g]GHPE®UDP\WWLRQYIGDQ (IHOWU 7RSUD+O (GUHPLWTYH

g]JeU OHKPH® XdUNOL@L\HTGH 7«UN RMXY L\OFOUIODHIWMHUVLWHVL 6RV
(QVWLWe+Ve <D\OQODQPDPOUG <¢NVHN /LVDQV 7H]L @]PLU \%
8+X] V

=HNHUL\D g]GHPLU 3%BIO/DHIN VH Q Vi B IO IPENIGAIGIDSH\OQODUOD
\Y; \00O 0D\OVOTQGD (GUHPLWIH JHOHQBSUNHRQRINGBUGTE
GHKULQ NXUXOXUuX\OD LOJLOL RODUDN WDULKL\OH NDUGO
$GUDP\WWLRQYOD KLOELU LDNLWH®GEGRU R OPHLRDHOL QD 6 OBF$QW L
NO\OVOQGD\GO YH GHUHOHULQ JHWLUGL=L DO<Y\RQODUOQ DO\
(GUHPLWYILQ GR+XVXQGDNL \eNVHOWLOHUGH NXUXOPXUWX %DQD
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%XJeQNe %XUKDQL\H (HERIAXGPH UNHH L QYR 6H OO0 XN
'"|IQHTAGH LVNkQ HGLOPLGUWLU $QDGROX 6HO0XNOX
'DQLUPHQWOLOHUL RUWDGDQ NDOGOUGONWDQ VRQUD
XFODUGD EH\ RODUDN JJUHYOHQGLUHUHN R.@O@DWGDQ
$UVODQ 'DQLUPHQWOL VR\XQGDQ JHOHQ 7D\0O %H\TL
RODUDN JJUHYOHQGLWPNIWLLR OMUDR BODEBEGH J|oHEH
7«+UNOHUL WRSODPOU YH gVNHOH s DNOUXGDNKQ@QGIDV Z Q HO
\DsGawdbu 7D\0O %DED (GUHPLWYfL HOH JHOLUGLNWF
%XUKDQL\HTQLQ EXOXQGX+X \HUH wDubprPObuwobu

%LU EDUND ULYD\HWH J|UH EXJ*QNe %XUKDQL\H
6XOWDQ OHKPHWILQ OLGLOOLYQLQ IHWKLJIHMIDMOQC
VeUHoWH 7D\OOHOL .[\*fQGHQ RYD\D LQHQOHU WDUDI
LWLEDUHQ EXUDVO PHUNH] ROPXG YH EXUDVO 0ODGUD
UHKULQH WDuO\DQ 5RPD '|QHPLYQH DLW VX NHPHUOH!

fWHPHU DGOQO porPOuwodU

deQN+ EX \OMUIEHWQH ELU GXYDU NDOOQWOVOQD QK &MHEMMH G|IPWD H
%N] @wOKDQ 30QDU 3 <«]\OOGD 6H\\DKODUOQ o]LTDAH KIGQHP L\
XFD+OQGD *|PHo 6HP$RI\WXPXs]PLU *|PHo %HOHGL\NVL <D\OQO
7D\OOHOL .|\+1Q*Q NXUXOXUX YH 7D\OO %DEDTQOQ IDDOL\HWOH!
3 \O0OQGD 6HOOXN KeNePGDUO ,, .0000 $UVODQ |DPDQOQGD ¢
Qk® GL+HU OHKPHW 7D\0ODN%HN\O JXHRHE B\Q GRH@WRLOLU YH FLYDUGDN
7DVOOHOL .|\*fQH \HUOHuUWLULU 7D\0O %DEDYQOQ ]DRDQSD .DUH
LoLQ .DUHVLY\H KDUHNHW HGHU .DUHVL %H\L LGLQ YHKNKPHWLQL
.DUHVL %H\LTQLQ \DQOQGD E+\ENSERV YIOW GRODW Q2 PR R\ LIGEL DSD UV
JHUL oHYLUYT GHWEPXK\LB\GIOQ%H\IL 2VPDQODU .|\+fQGH NDUuUOO!
DVNHULQL NOUGOUDFDNVOQ GHKHQQS PHW P\HIN LY VEHRO N D&GH QND U
GHU 6HOOXNOXODU E|OJH\L DOGONODUO KDOGHS5EPYHMWWNL®L]
NRQXuPDVO LOH 7D\0O %H\fL LNQD HGHU YH JHUL oHYLULU 7
JIQGHUPHIGDD Q& UU (GUHPLWYILQ DOOQDPDPDVO 7D\OO %H\TLQ
+ULVWL\DQODUOQ ELU \RUWXVX YDUGOU 6DEDKD NDGDWOLONL Lo
WDUDID JHOLULU ZAQL ELU EDVNOQQ@RLUR®@&XUK D E LIHoQ WUIXWY XYGID(E |
YH GR+XPOX $KPHW UHYNOL 6RIX LOH \DSWO=0PO] J|U-«1
GR+XPOX $0L 50]D .D\PD] LOH \DSWO+06PO] J|U-GPH
3%0DOONHVLU<XDWGHUVLLNORSHGIWDRQEXO = QIGHPLU 3%DOONFE
GOOHGHWIHN .HQW V % DO GaKHNKLDIQ E4 K UHIDGRNAMD Q E X O \Y
( %HNVDo YH 0 1 %HNVDo V = gY@ MMHN . H % W O/GNDHOVANUH & Q |
<OODOQGD EDUG LOUW HPYFMGKRROGIHLD Q %XUVD *]JHULQGHQ %DOON
*]JHULQGHQ (GUHPLWYH YH RUDGDQ GD .HPHUYH JHOHQ UHUDIHW
LVLPOHQGLULOPHVLQLQ VHEHDELKEIH\IL'QH JBI§GN-APROGWPIUQFHN V
(QUHPLW UHKUL PDYPE€U YHOKEKG&KWDRHKXWWX\®RPDN LoLQ LNL FH\
PDKEW oD\ EXQXQ LOLQGHQ JHOLULOPLG YH EXUD\D 3(GUHPLW .|
(GUHPLW KDUKEH]KkUD G|Q+QFH oD\ GDKL GXVY DVWD DRO®Y YGIG DNLE 4\
KKkULFH X+UDPDNOD RQXQ WHUN HWWL+L PDKDOH EX NDVDED W
1k]OP + 3RODW 3RNWRU UHUDIHWWLQ OD=PXPHWIDADONHYbUC
10



2VPDQI@MAHMTIGH X]XQ \OOODU .HPHU YH\D .H®HU (GL
NDVDED 6XOWDQYLQ $EGLORDMIX GRKPIMGR+%XUKDQH!
DWIKQONOQ LVWH=+L\OH %XUKDQL\H RODUDNODQGOPI
NXUKIBDQRGOQO DODQ LOPGHRTEAXPRKXDUIHWQNOOKEOTQG
30)e UKDQL\H” RODUDN LVYi@@®HMIGEHL GoDOKIOILE DGOQO
KDON DUDVOQGD .HPHU RODUDN GD LVLPOHQGLULOPH?

7*UMKNLPLY®QWHVL % XUKDQL\H

gQVDQDHOPAQL LoLQGH (GUHPLW DJWHNHW | PHHRJONIH ]
ROPXUWXUNRRXRWILWLEDUO\OD (GUHPLW .|UDHIDRYQLQ J
\XNDUO We+P+\OH $QWLN dD=+ 70 QROEXU IVIX\WD/DK PhQ K KIB|@LI\
ER\XQFD SHN oRN PHSIHGL\NMSH Gy WHD KEIX X\JDUOONOD L
GH E*Q\HVLQGH EDUOQGOUPOuUWOU

<RWPD 7D0G 'HYUL YH OHDYSQHD D %W NEXID X'QW XODUGDQ
JJUH 0 g \O00OQGDQ LWLEDUHQ (GUHPLW .|U
JJUsOPHNWIHQGHIROL EVYWRWIHK YH $QWLN dD+ \HUOHUGPH\
.OJoLIWOL+L *|PHo LOH %XUKDQL\HYfQLQ 'XWOXFD
+LVDUN]|\ %|UH]JOL YH .X\XPFX N|\OHULQGH \D\OOPD
%XUKDQL\HTQLQ WDULKLQLQ WDWX+JQBHVLVWB-UPBWM
<DSOODQ DUDUWHWHL GHH IN@REOVXQDNODUOQOQ (UNH
%URQ] dD+OTQD NDGDU X]DQDQ ELU JHoPLUL ROGX+X E

%XUKDQL\H E|OJHVLQLQ LON VDNLQ®RDGXGXQLOMHW.L
VeU*OPHNWADAULKDQL\H OHYUHVLQGH LON LVNKQ \HULC

80XVODUDUDVDO %DOONHVLGHP SRIHKP XDWDR) 0D KWD\GIGNHML U % L (
%DOONHVLU %DOONHVLU %e\eN UHKLU %HOHGL\HVL .HQW $UUGLYL
gUNLQ V

%eUKDQL\H %HOHGL\H dmei®ypro®HLoxLW ODWEDDVO o0D\OV

= g]GHBGWDPRWWGDQ (IHOHU 7RSUD=-0O%OCOEBRHWEH YH oHYUHV
ND]OODUGRXUKSYMME TGH EDNOU oD+O NDOOQWOODUOQD UDVWC(
$9GDQ =T\H %DOONHVLUTLQ '*Q+ %WDXAOHYHU<DUOQOQD %DNOU

= g]GHPLU 3% DOOMNHVHN sgtOQWI#HDIOONHV LU

%|OJHQLQ HQ HVNL VDNLQOHUL RODQ 3HODVJODU $V\D N|NHQ
X+-UDUPOUODU WDELDW NXYYHWOHULQH LQDQPOUOMNYGCHK 3HOL
*VWO+*NOH |UW+OP+lG \HOHN LOH JH\LN GHULVLQGHQ \DsO6oPOU ol
NOVD ELU KDQoHU POJUDN YH NDONDULD RPNV ML\ RQYPIUEG JIHOHY]
(GUHPLW TH

io



FLYDUOQGDNL .DUDWDUG PHYNLLQGH 0 g \O0OQGE
$QDKRU \D GD 3LGDVXV ROGX*XKY DARRQQD HXG] XQP H INW M ¢
HGLOGL+-L DQODuUOOBRRGIHKIGADO.gDOO $O\DWWHVILQ
R+OX YH .UDO .UH]*Vf*QNDW@HUL $GUDP\V WDUDIOQGI
NDUGO ELU NDOLHG RQ DOQDEN MGXPRULX QWD DGOQGDQ GRC
DGOQO DOPMWMIWDWD%<\*N OLV\WLPQ|IOPH QHPOL ELU GHI
$GUDP\VILQ LVPL GDKD VRQUD $GUDP\WWHLRQ RODUD
%XUubvO vOubvO\OD 3HUV ODNHGRQ\D %HUJDPD .UD
KkNLPL\HWL DOWOQGD YDUOO+O0QO VeUG+UP«UW-U

+DULWDRAIRIGRPXUKDQL\H $GUDP\WWHLRQ YH |

.D\QDKWWS ZRZWXUNH\ FRP IRUXP YLHZWRSLP IV L Vv
7HPPX]

8IXN .DUDN®OL O0<FDGHOWMPEMHO QGILIWRU hQLYHUVLWHVL 6RV\DO
<D\OQODQPDPOUG <*NVHN /LVDQV 7H]JL %DOONHVLU Vv 0
VDKLOOHULQGH 3HODJV NRORQLOHULQLQ \HUOHuULPL EDuODPOUW

% X U K D Q L\ H %-DUDKNCHRIVGRE X O \Y; QHGDQIUVBDWOHU %HUL+L $GU
(GUHPLW \Y $NOQ V

dRUXKOX V ( %HNVDo YHUO 1 %HNVDo V

gUNLQ V

io



5RPD gPSDUDWRUOX+XTQXQ 0 FDQV \OH Dm0 ' BR)
ROPDN ¢J]HUH LNL\H E|O*QPHVL LOH $GUDP\WWHLRQ UH
%|OJHVL 'R+X 5RPD \DQL %L]DQV aPSDUDWRUOX=X{QX

%L]DQV '|QHPLYQGH $QDGROX WRSUERNDPOWH BHKH
D\UOOPBBWABUV %|OJHOHU RODQ 7KHPDODUYTOQ EDUOQ
YH VLYLO JeFe WHPVLO HGHQ JHQHUDOOHU GL\HELOF
$GUDP\WWHLRQ GHKUL +HUPRV *HGL] LOH <QHNDUO
DODQ 1HRNDVWURQ 7KHPDVO LoLQGH \HU DOO\RUGX

9 YH 9 \.BOOQBIPOL oDONDQWOODUD VDKQH RO
%L]DQV @gPSDUDWRUOX+X VOQOUODUO LoLQGH NDOPI
LOLGUNLOHULQL VeUGeUP+GW-U $GEDB\WWMNIRER VXN @ %
ROPXUuWXUIDQV .UDOO ,, $QGURQLNRV 3DODLORJRYV
NLOLVH WRSODQWAVDHP \WEPORWYHPNQ +OULVWL\DQOO +¢
DUGOQGDQ ELU 3LVNRSRVOXN PHUNH]L ROXUM YH %L
WRSoOoDQWOVSO \bspPDVO EXUDQOQ +ULVWL\DQODU
JIVWHUPHNWHGLU

%L]IDQV gPSDURWRY @0-ONMEWOODUGD, GPHGH,YDR])
HWPLG %L]DQVIWD WDVYLUOHU @NRQDODU Pe<FKkGHO
$NOQUFEDHXOIJDU VDOGOUOODUDBQD VHEHS ROPDVO ]
%R+D]T0Q NDUGUO wWDUDIOQD JHOPLUOHUGLU )DNDW 2
VDYXQPDN \HULQH +D]JLUDQ WDULKLQGH %L]DQV o
LQGLUHUH@®H VLYLO ELU PHPXU RODQ $UWHPLRVIX J

5RPD \|QHWLPLQGH $GUDP\WWLXP &RQYHQWXV DGO\OD |QHPOL
LOLQGH EXOXQGX+X E|OJH GHQHWLP J*0O*NOHUL QHGHQL\OH %L]
D\UOOPOUG YH JeQ+P+] $\YDOON LOOHVICQIODIGNH AYGH NDHGHG DU
%|OJHVL RODUDN WHUNLODWODQGOUOOPOUWOU %N] ( %HNVDo

= g]GHBGWDP\WWLRQYGDQ (IHOHW 7RSUBYEKGXHPLWIH (QJLQ
3$GUDP\WWHLRQ YH $GUDPR\VWWWDRQ+ YH. OPONOTQHPL .D]O 6RQ X0
7DULKL 6HPSR]\XIPKDQ % LMBHUILOHU V

( %HNVDo YH U 1 %HNNBOD VHGHEDONHVLU gOL %XUKDQL\H
OHYNLLQGHNL $UNHRBRM4MWVHFPOGW CclINBIVEL WQLYHUVLWHVL )HC
(QVWLWeVe <eNVHN /LVDQV 7H]JL 6DNDU\D Y,

'HGHEDOL V Yo VA B MANEDgQIHE I GHNL %HUJD] 7HSH $GUHP\)
$0DQOQOQ $UNHRMHRIL]LN 6B NOW®IIPOHHUNOLHN HAHY S)IHVQL % LOLPOHU
<D\OQODQPDPOUG <sNVHN /LVDQV 7H]L 6DNDU\D V

9,, YH 9,,, \+]\OOODUGD gVWDQEXOYX IHWKHWPH\L DPDoOD\DQ
\R+XQODUDQ oVODP RUGXODUOQOWHEDVNOGORP\WWHRPRQ E|OJH)
|[QHPOL ELU Jeo PHUNH]L ROPD\O VeUG*UGe++ JJUsOPHNWHGLU %N

11



gVWDQEXOYD WDDUUX]D KD]OUODQDQ 3$UDSODUDBQ TC
SRGRVIWD WRSODPD\D oBRIORG@ W OY O LELOH VO HW GIBQLISELES
ELU YHUJL PBBXD® \RVODHLRKHRG RVLXVIYX HRWPLUOWRELU

\O00O VRQODUOQD GR+*UX WDKWD JHOHQ ,,, 7K
VeUPHPLO $QDWROLNDQ 7KHPDVOTQOQ 6WUDWHJIRV
D\DNODQDUDN g]PLW 1LNR®@HGIOX QW HE 9PSDBDWRW L\O
DOPOG YH hVNeGDUYD NDGDU LOHUOHPLGUWLU ,,, 7KHR
WDOHELQGH EXOXQPXU0 NHQGLVLQLQ YH R+OXQXQ KD
KD\DWOQOQ JHUL NDODQ RANPOHUWHNHHY 0 (BEBVBN JHc
%XQXQ *]HULQH ,,, /HRQ ODUW WDULKLQGH gVV
RWXUPXGWXU

,,, /HRQUDWR ROXQFD %D\ & QO IGRKD\XY GIDWIPG D W
HVQDGD $GUDP\WWHLRQYTGDQ (H\NHHQ WNID GDHYV JRG®IBQ
$GUDP\WWHLRQIXQ GD LoLQGH \HU DOGO+0O 7KHPDT\0
NXUPXaWXU

OHVOHPH ELQ $EG+*OPHOLN NXPDQGDVOQGDNL E-s\s
\O000 $+XVWRVXIKLO®MDHBXQBWQVERDUHNHW HGHHMHN 6D
JHOLULS $GUDP\WWHLRQ %|OJHVLYQL \D+PDOD\DUDN g
GHQLOHQ 5XP DWHUL QHGHQL\OH E<\eN ]DUDUODU J]|!
JHoPHVL NOWOON YH %X0JDU VDOGOUOODUO GD E
PXKDVDUMNMDNDIBRGRQGD NDOPOuUWOU

%L]DQV gPSDUDWRUX , ODQXHO &RPQHQRV G|QHP|
%HUJDPD DUDVOQGD NDODQ \HUDEO D10V OSDE/DW UHQ L< N X
H\WOHWLQ VOQOUODUO LoLQGH |UJ*WOHQPLUWLU

\O0od VRQODUOQD GR+UX WDKWD JHOHQ ,,, 7KHRGRVLXV LP
NDEXO HWPHN JRUX@GED EO | DPAGRARBP\WWOLRQTGDQ (IHOHW 7RSUD:
dRUXKOX V
= g]GHPGUDP\WWLRQTGDQ (IHOHRU 7R SARUXK OXU WALGWHHdD AU L
\Y;
( %HNVDo YH U 1 %HNVDo V
= gJ]GHBGUDP\WWLRQYGDQ (IHOHU HRWIE+0 {qUHPQ QY I4ON <DUOD!
%DOONHVLU UHKULQLQ )L](WRQRPRRIVUDSIONW®H 6RV\R
GUNLQ V
]



,9 +D0o00 6HIHVIEYPRYEZDRGD 1GD /DWLQ gPSDUDWR'
OLV\D %|OJHVL YH GROD\OVO\OD %XUKDQL\H YH oHYUH
EXQXQOD ELUOLNWH %DWO $QDGROX %|OJHVLYQH 7<UN

7*UMKNLPLYHHW.DUHVL % H\QQGSIH ' pAOHPKLD QL\H

., \«]\O@ RUWDODUOQGD $GUDP\WWHLRQYIXQ GD L
GKkKLO KHPHQ KHPHQ $QDGROXYQXQ WDPDPO %L]DQV
%X WDULKWHQ VRQUD $QDGROXY\D \|-WHOIHU ZQU SIQDIE R
WOHULQH DNOQODUVYDOIO WRQWINOHYED:Q MWLEDUHQ 7-U
%L]DQVOOODU LOH LWWLIDN \DSDQ GL+HU $YUXSDOO
DUDVOQGD E|OJH KKNLPL\HWL LoLQ NO\DVO\D ELU P«FD

2+X] 7*UNOHUL $QDGROXY\D dD+UO %H\JOH qC
NDGDU GHYDP HGHQ NHuLI DNOQODUO JHUOHNOHUG
PXNDYHPHWLQL NOUPDN YH EXUDGD \HUOHUPHN LPN
Ee«\eN |QHP WDuO\DQ E® DX-OuXID ¥rHNMIOEH 3DVLQOHU
LOH KO] NBPBPXOPOIQ Y$SOSDUNGEIHRODRIHBW 6DYD
fQGDQ VRQUD \HULQL \XUW HGLQPHD\DID®BLYPWWDH
NXYYHWOHUL NDUGOVOQGD LOHUOH\LULQL VeUG*UHQ 7
(JH NO\OGoDUOQD XoburPbuobuaGgOu

ODOD]JLUW =FHUP+WHDNLS E+\eN ELU 7<UN Q<IXVX
JJoPHVL\OH @gUDQYGD \O 00 Q&R BAXNXODIE B R ORWNX T
VRQUD fWH 8]QLN PHUNH] ROPDN <]J]HUH 7<UN
NXUXOPXuWXU

7 UNOHUYLQ $GUDP\WWHLRQ E|OJHVLQGH J|U<QPH
$OH[LRV &RPQHQQRVIXQ KKNLPL\BEWQN+:GHERPBNWHGLU
$QDGROX NO\OGODUOQO HOH JHOLUHQ YH fWH g]PLU
dDND %H\ fGH GRQDQPDVO\OD KDUHNHW HGHUHN

gQWXg,, <+]\0006Q gON <DUOVOQGD %DOONHMVLVWRRHKRIRION Q )L
<DsSOWO
2VPDQ 7EHOQXNOXODU MNHVOQEKCQR \HBR+D]LoL <D\OQODUO Vv
2 7XUBH®DoXNOXODUWH gVOKPL\HW
i



WDKULEDWODUD VHEHS RODUWINOHEFBHRXWKD QHWH QW@
EXOXQGYHRLME .|UIH]JL %|OJHVLYQGH 7«UN KKNLPL\HWL

+Do00O 6HIHUOHULYQLQ EDUODPDVO YH 6XOWDQ |,
KDUHNHWH JHOHQ %L]DQV gPSDUDWRUXHEOHQ KD WRHRNPHD)
JHOHUHN fGHQ VRQUD g]P|lOUHYV Y HQEGC\HMR\GHDHHR @ ¢
%L]DQV g PYWDWDWRUKDQ E|OJHEM G\H YeNN H GIRDHMK LXV 3 K|
NRPXWD\RUGS®BNXQo NDWOLDPODU \DSDUDN 7<UN \HU
JRUODPOUO KDWWD 7+UN oRFXNODDO QG NHODQ D DY GW HI
7*UNOHUYGHQ WHPL]J]OHQHQ $GUDP\WWHLRQ UHKUL (XF
RODUDN \OOOQGD HVNL \HULQGH YH HVNL J|U*Q-=(
HGLOPLG YH NDoDQ KDONO LOH oHYUHGH LEXHOWXHND Q VAU
HGLOPLGUWLU

+Do00O G6HIHUOHULYQLQ EDuUODPDVO\OD E|OJHG
6HOOXNOXODU \HQ LGEHQ DI OQBW\HU § Q& LD UNRDBROXG 1 ® B
OHKPHW %H\ NRPXWDVOQGDNL 7«UN DNOQFOODUO
dDQDNNDOH %R+D]OYQD NDGDU LOHUOHPLGOHUGLU 7
KDONOQ ELU NOVPO GD+OON E|OJHOHUH VO+0OQOUNHQ

., \*]GDD GHQL] YH NO\O ¢«]HULQGH \R+XQODUuUDQ
LQVDQODWHQNOOWNWNDO NHVLPOHUL WHIUMOHGHUHQHGGKI
JJU OPHNWHPBQMUGHQ LWLEDUHQ 7¢UNOHU |QHPOL |
KKNLPL\HW NXUPXUGODUGOU @gPSDUDWRU , ODQXHO
KDUHNHWOLOLN GDKD GDJBOWe -OmD VEXODDI ND\GGWD QU
JJUsOPH\H EDGOD\DQ 7*UNOHUYLQ Neo*N NOUVDO \HUO}

=HNHUL\D g]GHPLU dDND %H\fLQ fGH NDUDGDQ KBQHNHW H(
%N] = g]GERIDP\WWLRQYIGDQ (IHOHW 7RSUDRIOQ(GIHNUIMWOINH X
1XUHQJLQ %HNVDo dDND %H\YLQ GRQDQPDVO\OD TWH E|OJH\I
EHOLUWPLGWLU %N] ( %HNVDo YH OLVIH GHN\WIGH VeUN K¥XNHBLY
$QDGROX B6HOOXNOX 6XOWDQO .XWDOPOUR+OX 6+OH\PDQ uDKYO
$QDGROXTQXQ IHWKL HVQDVOQGD E|OJH\H \ROODQPDVO YH E
\HUOHUGUPHVL\OH EDUGODGO+-O@O® WDWEVWOEDL MGOQYHJDQ LON
7D\OOHOLYQGH NOG PHYVLPLQGH LVH *HULG LVLPOL PDKDOGH
EHOLUWPLUWLU %N;] <¥UBQ@ %NoG®IDUOQGD %LU 2VPDQOO .0\0 .D
$GQDQ OHQOGHWHA . WEVYL 6RV\DO %LOLPOHU (QVWLWeVe <D\OQODQ
\Y;
( %HNVDo YH U 1 %HNVDBGUDP\WWLHGQHEDQY (IHOWU 7RSUD=0 (
= g]GHBIGWDP\WWLRQYGDQ (IHOHW 7RSUYDHND (6] GHHRIMM N |\
$QNDUD \Y;
]



GD |QHPOL URO+:, ROPXXWXWBRPQHQRX]XQ V+UHQ VDYD
QHGHQL\OH (GUHPLW YH oHYUHVLQGH @GOPEOURPONQL
E|OJH\H 6O0USODUYGDQ *LULWOL 5XPODUYGDQ YH (U
JUXSODU YH DVNHUOHU \HUOHGWLUPLGWLU

7UNL\H 6HOOXNOX KeNePGDUO , 5.NQHGGLQ OHV
NLQFL +Do00O 6HIHVUQUDVOQGUWD GB@PRQUDG YH )UDQV
IRXLVILQ EDUOQGD EXOXQGX=+X +Do00O 2UGXVX \O ¢
(IHVIH JLWPLOQ HWD®IOW 6HIHUOHULYQGHQ ID]JOD HWNLC
+Do00O 6HIHUL VOUDVOQGD +DoOOEDU Y OmW b W.NQBX
NXUPDODUOQGDQ VRQUD /DWLQ gPSDUDWRUOX+X LO|
OHNLGPH\H VDKQH ROPXUGWXU fWHQ VRQUD g]QLNTW
IDVFDULWQBXOgMWLQ 'HY IS\ UPQLRU X NIGIFQGHUOL +
\O0oOQGD $GUDP\WWHLRQ 2YDVOYQGD NDUud® NDUUWO
DoOVOQGDQ E<«\eN |QHP WDUO\DQ $GUDP\WWHLRQ
VRQXo0ODQPOUWOU WDULKLQGH \DSOODQ 1\PSKD
EOUDNOOPOU YH BIHDHGHIPLWHRQW X +QYDQO DOPOUW/(

7¢UNOHUTLQ %DWO $QDGROXY\D |[JHOOLNOH dDQDN
DNOQODBSOGURQLNRY 3DODLORYROWKMQODW G|QHPLQH
HWPHNWHGLU

OR+ROODUOQ g0 $QDGROXT\DG DEDPHON DRUBMDH XA
$QDGROXTGD P+VWDNLO XIDN 7¢UN GHYOHWOHULQLQ

fGH ,, .0000 $UVODQYOQ |O+P+\OH ELUOLNWH R=XC
7¢«UNL\H 6HOOXNOX 'HYOHW L F®RIO QOLF HN D@ $.GWM@RIB:0W O U
6DYDUOTQGD DOOYOMWH ELtON.ELU GDUEH ROPXUWXU
WDKW NDYJDODUO YH VDYDUQRWOD «UHFIH MO $IUDRQLH QY |
\¢]\OO VRQODUOQGD 7+UNL\H 6HOOXNOX 'NY® HVEH®@LQ

%HNVDo YH U 1 %HNVDo V

gJ]GHPGUDP\WWLRQIGDQ (IHOWU 7RSUD+0® (GUHPLWH
gJ]GHPGUDP\WWLRQIGDQ (IHOWU 7RSUD+0® (GUHPLWH
%HNVDo YH U 1 %HNVDo V
UNLQ V

[ I |

70



G|QHPGH PHUNH] LOH ED+-ODUOQO NHVHUHN ED=+0OPVO
NeoeNO+ ROPDN «]J]HUH \LUPL\L DuNOQ 7UN EH\OL+L RUYV

7¢«UNL\H 6HOOXNOX 'HYOHWLYTQLQ o|Net& VOUDVOQ
HPULQGH EX®GX®BIQOHDBHOX .DUHVL ®@\ED®ODYODR®ED
$QGURQLNRYV 3DOHRORDRBQOQGD E<+\eN ELU 7+<UNPHQ
O\VLDY\D JLUPLGUOHU PHUNH]L %DOONHVLU ROOUIHYLDUH
%H\OL+-L LOH +Do0OOODU DUDNVNOIQER G@®HFEPOJPKXGE
\DubQPOuUWwWOU

%XUKDQL\HTQLQ GH EXOXQGX+X E|OJHGH .DUHVL
NXUPDVO YH E|OJHQLQ 7«UNOHU WDUDIOQGDQ LVNKQ
P«PNeQ ROPXJIWUXNOHU GDKD |QFHNL |UQHNWVMIULQGH
$GUDP\WWHLRQ GHKUL \HULQH ELUD] LOHULVLQGH EX
NXUPXG DQFDN NHQWLQ OLPDQOQO YH WHWNDBIPYIQQ L

fGH KHQ+] %L]IDQVYOQ HOLQGH EXOXQPDVO W
E|OJHGHX EEX+XQXQ ELOLQPHVL %L]DQV @PSDUDWRU.
WDUDIOQGDQ NLUDODQDQ 5RJHU GH YORU NRPXWDVOQ
E|OJHGHQ JHOWL+L G+G*QFHVL %|OJHYQLQ [YeXoXoXoX¢
JLUGL+L ILNUHQL|GHRWHNBABL)PNOMUGXKUQRNWDGD (¢
IHWKLQGH |QHPOL ELU URO R\QDGO+0O ELOLQHQ NRP)
<XVX!l 6LQDQ DGOQD \DSO0OGO+0 ELOLQHQ (GUHPLWTW
HVHUOHULQGHQ ELUL XRO®PFPQL(EDHPLAW LOBEHNNQIQPB] DX N

0 WDULKLQL WbudbpPDVO E|OJHGHNL .DUHVL YD
RUWD\D oONDUPDNWDGOU

“HUULQ *.DdIHQ % HOQMNIDUD 7<UN 7DULK .XUXPX %DVOPHYL Y
gVPDLO +DNNOSQIEGBRDUYIDAMLNOHUL YH $NNR\XQOXoDNNOUDNI
$QNDUD \Y; gGHQ V

6DYDU <O OGOUOPD KLEXWHKWD QNYH&DPLL 'X6vHDQo ¥ N VA@IOHHILV LW H VL
%LOLPOHU (QVWLWeVe "HUJLVL = g]BHPEPLWW |\ $NOQ V
+DVDQ %DVUL dDQWD\ %DOONHVLU %|OJHVLQLQ 7<UNOe+++ LOI
\D\OQODPOUWWIW OLYDVO 2VPDQOOODU GR+PD]GDQ oRN ]DPDQ HY
%H\OLN KDOLQGH LGDUH ROXQGX+X ]DPDQODUGD .DUHVLYQLQ G
ROPD\DQ 7+UNO*++Q NXYYHWL E XD ¥@DRNDHHIELU VHWGE K OHRW MB\L
.DUHVL H\DOHW KDONO® .DUD VD GDQ oRN ]DMND}QBBWDK Y F HMHEHC
O*WDUHNH '|QHPL %DOONHYV LV WIDQYEXDD hOH YWUMIOMHHML 6RV\DO
<D\OQODQPDPOUGU <«NVWRNQEXDQV 7H|L gV

'HGHEDOL V

( %HNVDo YH U 1 %HNVD®GWDP\WW lgR@HBDW (IHOWU 7RSUD=0O ((
( %HNVDo YH U 1 %HNVDo V

In



.DUHVL %H\ NHQGL LVPL\OH DQOODQ EH\OL=+LQI
DGDPODUOQGDQ ID\GBQDIQDHMRNLGWKD GDUHVL %H\OL=+
\HUOHU GtXQODUGOU %DOONHVLU dDQDNNDOH $\GOQ
(GUHPLW %XUKDQL\H (JLQH %D\UDPLo @YULQGL ¢
OHQGHKRU\D .H®HDOIONOO 60QGOIRINDXN|&DUVAPIODFDW X
$\YDFON )OUW 6XVXUOXN

.DUHVL %H\TLQ %H\OL+L KHU EDNOPGDQ EDWOG
JeoO+*Ve GXUXPXQD JHWLUGLNWHQ VRQUD |O«P+ ¢JHULQ
EDEDVOQOQ \HULQH JHOHUNHQ XDKHIQ %likla 9% HRFIO®P DX
%H\ LVH H*LWLP LoLQ %XUVDY\D 2UKDQ *D]JLTQLQ \DQO

(GUHPLW .|JUIH]JLTQGH .DUHVL <DKUuL %H\ NRPXWD
5RGRV 9HQHGLN .OEUOV @gWDO\D YH )UDQVD .UDOC
'RQDQPDVEGDUDV@\0+0+TQGH GULGGHWOL ELU oDUSOGP
GHYDP HGHQ EX VDYDU (GUHPLW 6DYDUO RODUDN WL
.DUHVL RUGXVXQXQ YH GRQDPDVOQOQ \HQLOJLVL\OH
$QGURQLNRVIX GB ¥YBNLQGIHNFLIWWKDNLS HGCHIDWDGD O
NDWOOPOUWOOWLEDMIWV YHX KKINLPL\HW SHN HWNLQ R
VeUPHPLUOWLU $\GOQR=+0OX 8PXU %H\TLQ %LUJLYGHQ GfF
\HWLUPHVL *]JHULQH +Do 0O OCDWHMOPLNWUQ \NPOXDM B DW KW
VRQUD E|@HDO WPl WRSUDNODRVOEDRQLMPMOIBOADNB DL
7UN \HUOHULPL RODQ EX J*QNe NHQWL (GUHPLW ROD
(GUHPLW $GUDP\WWHLRQ PHYNLLQID@PRHWE@UHPLWL

2VPDQOO 'HYOMWH "¢QHUXKID QL\H

.DUHVL %H\YLQ |O+P*QGHQ VRQUD EH\OL=LQ EDUOC
YH KDUHNHWOHULQGHQ ®PHW®ROWQLBBE D \DHO\NRBEBBUD 2V
2UKDQLTLQ \DQOQGD EXOX%QDONKYYXQHWFHDYIHW HWPL
KDONOQGIOWQE GHYWLQH \DUGORTLELP PINKDMW*BIGHQ 'X U\
2UKDQ]L*DDOH ELUOLNWH \OOOQGD %DOONHVLU -

gVPDLO +DNNO. BHYID YL GIWIW DIQUEEXXD H¥YWN VQ  V
6°*QE+O V '"HGHEDOL V
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JHOLUPLGWMOHFH 2VPDQOOODUD LON N DMUMHYDLQ%$Q O GR.
ROPXUOWXU

2UKDQL*D.DUHVLY\L PHUNH]H ED+0O ELU VDQFDN
GH+LUWLUPHGHQ .DUHVL 6DQFDH{L \RSPQUWDOO B QIFU
UHKGBE+OH\PDQTO 6DQFDNL®HNW RIOIDWIDIN WDROKoLNOH !
]JDPDQGD ELU UHK]kGH 6DQFD+O ROPXUWXU

%DOONHVLU YH oHYUHVL \OoO6QGD 2vPDQOO
%HUJDPDYGDQ LWLEDUHQ .HPHU (GUHPLW %XUKDQL\H
NDGDU RODQ \HUOHU VHQHVLQGHOH\POYD %K NILRQL
LGDUHVLQGH J|URIDAHOWEI %XUKDQL\HYQLQ GH LolL
WRSUDNODUOQOQ wDPDPO , OXUDW G|QHPLQGH
JLUPLGWLU

, OXUDWTOQ WDKWD JHoWL=+L \O00oOQGDQ VF
'HYFOVLYQH JHOHQ % XUKDQL\H YH oHYUHVL .DUHVL 6
VOQOUODUO LoOLOGHWWEQPQ I¥bB! QXD %FHN ]+ D)®IGID O D
%H\OHU JLEL \HWHQHNOL YH WHFU<EHOL NRPXWDQ
GRQDQPDODUDMPDQELA GILNRHW LQH JLUHUHN PXKWHOLI
KLIPHWOHUGH EXOXQPXuODUGOU

.DUHVL %H\OL+L KKNLPL\HWLQGH EXOXQDQ %DOO
5XPHOLYQLQ 7 UNOHUPHVLQGH GH HWNLOL ROPXUWXL
IHWLKOHBDEDD®DY EXUDODUD $QDGROXTGDQ |JHOOLN
7¢UNPHQOHU JHWLULOLS \HUOHGWLULOPLGWLU %|\OHF

+DVDQ %DVUL dDQWD\ %DOONHVLU %|OJHVLYQLQ 2VPDQOOODI
ELOJLOHUL \DbYQOPPBHWOWNHWOHULQGHQ LON |QFH 2VPDQOOC
H\DOHWRLWBLKIOHU GL\RU NL 2VPDQOOODU DVOO GHYNHW NXGUHYV
VRQUD ND]DQPOUWOU 2UKDQ *D]JL PHPOHNHWLQ YH DVNHULQ LC
YDGOO (FHEH\ (YUHQRV QD WHYFLK EX\RU®X#&H RN D%\ W PRIV L
OHUDO V

9DUGL V

8] XQoDWIDABAROX %H\OLNOHUL YH $NNR\XQOX .DBDNRGOHPOX ‘!
$GUDP\WWLRQYGDQ (IHOWU 7RSUD+®O (GUHPLWTYH

UH\GD %+\eNEPIQOODOQ ogNLQGEU KDL D@D D hQLYHUVLWHVL 6RV\
(QVWLWe+Ve <D\OQODQPDPOUG <¢«NVHN /LVDQV 7H]L $QNDUD \Y}
( %HNVDo YH U 1 %HNVDo V

1HFPL hONHU 32VPDQOO '|QHPLQGH %DOONHVLU 7BWMKHNYH 1.
.HQW %WD@GOWBQEXO <DSO .UHGL <D\O6QoDUOb \Y;

10



UHNLOGH |QHPOL PLNWDUGD Qe«IXV 5XPHOLY\H JHoLUL
PLNWDU +ULVRQLDIWD &PDIORQAHVL\OH EX EPOXUKID QAW L
KDYDOLVLQGHQ GH ELU PLNWDU 7+UN Q+IXV 5XPHOLY\H

2VPDQOO 'HYOHWL KeNePGDUO <OOGOUOP %D\H]JLG

WDULKLQGH $QNDUD 2YDVOWIGDORHVADQ®M| OB BDWIQ L\
(GUHPLW .|JUIH]LYQL GH HWNLOHPLUWLU %DOONHVLUTI
JUXS UH\K 1XUHWWLQ NRPXWDVOQGD .|[UIH]TH \|QHOHL
DODQO WDKULS HWPLGUOHUGLU %¥OQKIDPLQHER L@ @GHP @
Ee«\eN ]JDUDUO +DYUDQ J|UPGW-U

JHWUHW 'HYULYQGHQ VRQUD 2VPDQOO KKNLPL\HV
UHQOHQGLULOHQ %XUKDQL\H YH OoHYUHVL 2VPDQOC
SROLWLNDVO\OD 7+UNOHUWLULOPLUWLU

YDWLK 6XOWD|QHBIGHHWLGLOOL $GDVOTQO \|QHWH
LGELUOL+L \DSDUDN 2VPDQOO DOH\KLQH oDOOUGUPDODI
oONOOPDVOQD NDUDU YHULOPLUWLU 9H]JLULD]DP ODKI
JHPL LOBGIOALEEGDV O «]HOBISGHOV NMUDHW BOKW OU TGH )I
OHKPHW GH ELU PLNWDU \HQLoHUL LOH $QDGROX DV
*]JHULQGHQ JLGHUHN $GDYQOQ NDUUOVOQGDNL (GUHF
JeQePe]*Q %WXUKDQL\H %|OJHVL ¢]HUIOCNH®R Yo K HN GRI
ELU KDUS JHPLVL\OH $GDY\D JHOHUHN GXUXPX \HULQG
G|QP+GW¢QHP G|QHP LV\DQODUD YH NRUVDQ VvDOGOU
YDWLK 6XOWDQ OHKPHWYLQ \OOOQGD gVWEDNEIX O T X
WRSUDNODUO®O ELUOHUWLUPHVL YH $GDODUYGD KkNLPL
UHIDK YH KX]XU G|QHPLQH NDYXUPXUuWXU OLGLOOLYTQI
ROPDVO .HPHU (GUHPLWYILQ OLGLOOLY\H J|UH GDKD
ROPDMONLIQ WDUOPOQOQ \D\JODR®ICGOL DHAHD QGDH P ¢\
KDUHNHWOLOL+L \DUuDQPDVOQD QHGHQ ROPXUWXU

g]GHPGUDP\WWLRQYGDQ (IHOWU 7RSUD+O (GUHPLWTYH
g]GHPGUDP\WWLRQIGDQGUHPHWIHRSUDRNYDo YH U 1 %HNVD«
6HUGDU *HQo 3;,; <¢]\000Q ¢oON <DUBVRERRGD (GXWHNWPD MDY MHNIE
$UPD+DYOVDQEXO .7% <D\OQODUO \Y;
10
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JDWLK '"|QHPLYQGH WHNUDW H\D\WYIX GD.Q CIMP DYpio G- I H
9 \+]\000Q VRQODUOXDQYHEDHODWLRQDO GR+QRPLEe\«N I
EXQDPOD NDUUO NDWHOHR NHPH@QUWOP $QDGROXT\X
HNRQRPLN EXQDOOP %DOONHVLU YH oHYUHVLQGH GF
KX]XUVX]OXNODUD QHGHQ ROPXUWXU %DOONHVLU GR
NOWOON LUJH aNWwLODVO 6 XKWH gVvV\DQO Y H
ROD\ODUD VDKQH R ORQ@WOUW 0D OQgod 0] HO O IONDQHD
DUDVOQGD JHQLGU oDSOO ELU NOWOON \DubDQPOU YH K
OHYUHVLQL HWOQXQHPRQONYOUB E«\¢eN ELU YHED VDOJOC
Q«IXV NOudborPOWOODUDO DUDVOQGD %DOONHVLU oHNL
PDUX] NDOPOU YH EX \OOODUGD WRSUDN PORINMUAU|]H
%XQD HN RODUIMNQ RPUWMPIOOUOQGDQ LWLEDUHQ $QDGR
NOWOO+O \DUuDQPOUWOU %X WDKOO NOWOO+0QGDQ
ED]OODUO HNRQRPLN EXQDOOP LoLQH JLUPLG YH WRSL
NO\O E|OJHOHULG®HNRUYWQRLGIN HDDYO L\HWOHULQH NDW/(

9, \¢]\®mD 7D\OOHOL oHYUHVLQLQ |JHOOLNOH @gVNF
YH GHQL]FLOLN IDDOL\HW VDKDVO ROGX+X DQODuUOOF
\R+XQ NRUVDQ VDOGOUOODUO QEHG HYID\AKV®UOUKDQ L
VeUGe+eQe J|Us\RUX] <LQH %XUKDQL\HYQLQ %DOONHV!
RWRULWH ERUGOX-+PH)B QY & HYHOGHNW O [HIMMRE O LiOHVYH QNLDQ X K
LOOHUH JLULGUPHOHULQH QHGHQ ROPXUWXU

9, \+]\®D (GUHPLW HOQIHPHRMQQ NDVDEDODUO ROD!
$\D]JPHQW $OWOQRYD |Q SODQD oONRPOBWBBION ROGPU
ELOLQHQ YH N|\ VWDW+V+QGH RODQ NDVDEDGD \O O
UHULI =HNHUL\D <XQXV YH 'LYD@KDYXVH EGOXQGCE®OXW
NXUXOGX+X YH &XPD NOOOQDQ ELU FDPLVL ROGX=+X J
ROGX+X WYHE@XE8PBUIYGH &XPD NOOOQDQ WHRLEBP®H ROD
YDNIHGLOGL+L D Q ODRIKDD P DWMNEDG/@U NOCOQ@E®MN P
KDOLQH JHWLULOPLUWLU %XUD\D ED+0O N|\ EXOXC

%e\eNFDQ V hONHU V .DU=+0O V
( %HNVDo YH U 1 %HNVDo V B
= g]GHPLU 33%DOOMNHVHN gtOQWUMSHDIOONHVLU
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VRQUD EHOJHOHU®GH. WEHU 2 RDOMWEMDN JHoPH\H FEHDW O D\ D
%XUKDQL\H TLQ \OODGGOONP« \KWDDNR® JHWLU
EDNOPEPRUJLQ GH ROGXNoD |[QHPOL ELU ER\XWD XOD

9, YH :;9,, D IPO®W P*WHIHUULN VLFLO ND\OWODUO
.*WDK\D YH 6DUXKDQYGDQ PXKWHQNOHUELRLWR S8 WXOUXN
:9,, \+]GOO NDUOUONOONODUO VOUDVOQGD w0 $QDGRO
\[UHVLQH %R]XOXV 'DQLUPHQGO+ <HQLLO®RNXONDGLDU C
<|[UeN 7¢UNPHQ YH dHSQL JLEL 7+<UN PR)\ODWBODHOLS
SDNNDJ\D LVNKQ BGOQPIK) NBISQUOHULQ GH EX E|OJH\I
ELOLQPHNWHGEG-OKIDHFELIQGHQ EX \DQD QVPQQQO
GD\DQGO+0O .D\O %R\XTQXQ ELU SDUoDVO RODUDN NH
&HPDDWL GL\H GH DQOODQ .DX®NB HPL W |U{NQWMR.QR
.HPHU %DO\D ND]DODUOQD NDGDU X]DQGONODUO EHO

%XUKMHQOHYUHVLQGH ;9, GH ;9,U N\ 0R0PHQOHULQ
\HUOHGLN ROPDVD GD \DUDGONODUO N|P«UF+O«N \D
'D+ODUOT@®RIDNYHD\ODODUOTQGD EDUOQDQ VRVIXQFX
NX]JH\LQH YH J*QH\LQH JLGHQ \ROODUO NRUXPDNOD J|L

9, YH :9,, \+«-G\DOPDQOO 'HYOHWLTQLQ ODUPDUL
VDKLOOHULQGH VDGHFH HMEROX YW LIQWDHORBYGD E)
WH]JkKODUOQGDQ .HPHUYGH + 5HFHS 0 .PwoOP
YH *HOLEROX .DROAIVIO Q®HUFOHQ KeNe® JHUMFQP NDGO
WDULKOLPERQOD W GHULOHQ KeNsP+LOH WNDGOUJD YH
\O0oODUOQGD ELU NDO\RQ O0OLGDROGOWJIB R-DSROOOP G RN KO (
3DuD .DSWD@:@G BW QG D .HPHU QHVYPQL +V RODL
NXOODPROB®-Q ELU NOV PIHWDImEmD. HPHWPLOWLU

= g]GHPLU 3%DOOMNHVHN gHOQW @ t5DI0 ON HMIGHOPLLVIN |\
YJHULGXQ 0 ¢PMFAOPDQOOODU Y H @&HW O BONOREX @ HLOMDEH YL
9DUGL V
(PHFHQ V
<eFHO $APDKDQL\H 'HY WA PUKDWDUKH \Y
$UDW*UKDQL\H '"HYWLP 7DULKL
11



'9,, YH9,,, \¢]\@G®OD®WD E|OJHGH DVD\LGU VRUX
JJU OPHNWHGYLGH PH\GDQD JHOHQ YH <XQDQLVWDQYOC
D\WWOOPDVO\OD VRQXoODQDQ <XQDQ D\DNODQPDVO VOl
EDUODWWO+O D\DNODQPD BHWIHGEHNIH GAH HVO sMDE@ i
(GUHPLW YH .HPHU E|OJHVLQGH GH LV\DQODU oONPOuU
WDUDIOQGDQ EDVWOUOOPOUWOU

., \+]\000Q VRQODUOQGD PHXVPQBXIE ®BIQE L
: \+]\OO EDUOQGD \DUD QDH) %IDUANFQ &MY PREDEH@O O
*cONHVLQL ROGX=+X JLEL %XUKDQL%MX \VDMIEr@DQGH H
%DOONHVLUJGHQ YH (GUHPLWU.KDI®I] LY DEH@ RO GXANX U

2VPDRXOO +DUEL %DONDQ 6DYQWOBDOYDYHA %
PLO\RQODUFD LQVDQOQ %DONDQODUYGDQ $QDGROXT
&XPKXUL\HW '|QHPLYQGH GH DUDOONODUOD GHYDP HG
RODQ %XUKDQLHNRIQBPLMRWHRN«OW+UHO RODUDN HWNL

%XUKDQIQHIEXDSDVO

2VPDQOO 7DUUD 7THUNLODWOQGD %XUKDQL\H

$QWDNGD Q HDW HQ WDULKLQ KWW Gl QK FADINH GG QUL
ELU PHUNH] ROBMHYPPOEBWWMDRUHQ % XIBOVYQIQBE TIHOP HGE
|QFH 2VPDQWHYINGOWW OQD NOVDFD GH+LQLOHFHNWLU

2VPDQOO 'HYORNMNIF QO #DE@DWIQ \XNDWO\DVERQF DD K
YH OWW OGHNOLQGH G+]J]HQOHQPLGUWL .|\OHU YH QDKI
ND]JDODUOQ ELUOHUPHVL\OH VDQFDNODOHWOBBDROW!
oONPOuwOU .DJDODUO .DGOL VWD\OPBNWOTHID. 6WVAIFBN\D
HGL\RUGX

( %HNVDo YH U 1 %HNVDo V
( %HNVDo YH U 1 %HNVDo V
2VPDRYOO 6DYDUO KDNNOQGD GDKDNM®DI<KDEHOIL LoLQ E
2VPDOXWY +DUELTQGH <DEDQFO :'48661WRH U-IRX XWX PRI~ $FDGHPL
6FLHQFH 6WXGUWWS ZZZ MDVYAWFREHHIWFRP
11



2VPDQOO WDUUD WHUNLODWOQGD HQ E«\N LGDUL
DQODPO WDUO\DQ 3L\kOH ~ NHQLPCOMRWEE M @ QXHONPHI \F RS
LNWLVDGL YHOHWQLY ||OHQ B LMNO O G NGWD \GHIQ LDIHID E X
ELULPLQ EDUOQD \|QHWLFL ROIPUDD E H\IDO UEHOQL LGDGE
ROXQPDNWODRGQOO 'HYOHWLTQLQ $QDGR QY #HOHPHMAL
LOH LON RODUDN WDULKLQGH 5XPHOL %H\OHUEH
%H\OHUEH\OL+L NXUXOPXUGWXU

2VPDQOO WDUUD WHUNLODWOQGD ND]DODUOQ EL
6DQFDNODUO ROXUWXUDQ ND]DODU QWuUKI EER+WDIND |
|I[HOOLNOHUH VDKLS ROPDODUOQGDQ GROD\O VHoLC
6DQFDNODUOQ LGDUHFLVL RODQ PXWDVDUUOIODU PH
EXOXQXUODUGO

2VPDQOO LGDUL VLVWHPLQGH ND]DODUUNRBLRONDP
ND\PDNDPOQ EDUNDQOON \DSWO+0O .D]D gGDUH OHFOL\
GHQHWOHPH RUJDQOGOU %X PHFOLVJHGHDIHU GRLYP O
LQFHOHQBHVRDOADUOQ \|QHWLP YH NRUXQPDVDO VD=
EHOHGWHVLVOHULQLQ \DSOP YH RQDUOPO NJ|\ \ROOD
J|UeGeOPHVL YH LKDOHOHULQ GHQHWOHQPHVL JLEL J|U

2VPDQOO WDUUD WHUNLODWOQGD ELUNDO NJ|\eQ E
ROXUWXUXOPXUWPDUNDRBIOMBQEQ DNDDGO+O 1DLE YH\D
NDGO DGOQD \|QHWLOLUGL \O0OQGD o0ONDUOODC
VLVWHPL EXJ*QNe DQODPGD LGDUL ELU ELULP KDOLQH
N[\*Q WRSODQPDVO\OR RHOXUMPH) @R KUTHAKWHQ LWLEDL
Q+IXVD VDKLS \HUOHUH QDKL\H VWDWe+Ve YHULOPLGWLL

+DOLO gQDOFON 3(\DOHW 'g$ 30D@GHVL

KWWS ZZZ LVODPDQVLNORSHGLVL(UQURPGIDUS®LF VENLP SGlI

gQWX%,, <+]\000Q oON <DUOVOQGD %DOONHVLUNRIRRIQNQ )L
<DSOVO 1HFGHW 6D/NDIREPBWIWDQ &XPKXUL\HW WD @BXQ K 260 HOW
<D\OQODUO \Y;

OX]DIIHU 7THSHND\®D 22VP XQOBD <|QHWLP gUQH=+L '$OHDBB&LU .D]
%D\DU hQLYHUVLWHVL 6R\DOB %LOLPOHUEBWDODME L V

]



YDUGOU 0+¢G+U YH PHFOLVLQ JJUHYL YHUJL WRSODPDI
YH N|SU+sOHUL \DSPDNWOU

J\V WHUNIVAGIDWROPDQOO LCOYUGNPQHQ LXHEHQPEHUL HC
ELULPGLUDLWHK+N<POHU 7DAGNLBHVIWDQ VRQHW R,
1L]IDPQDPHVLYQGH \HU boPOuwOU .|\ WHUNLODWODQP
JJUHY DO®P®NWD\1L]DPIQDH HB\WLW L\Q@QHWLPLQH \HQL ELU
SODQO JHWLULOPLGO EX SODQ oHUOHYHVLQGH GH PHI
ELoLPGH buwwouboprPObuwodu

.DUHVL %H\OL+LJQLQ 2VPDQOO WRSUMENODHOQD
dDQDNNDOH KD\DLGGHIEPBEGROXLH VD QHDNGROPU DW LIWUG D% D
GROD\ODUOQO .DUHVLR+XOODUO %H\OL+LYQGHQ DODC
EH\OHUEH\OL+LQH DWDGO+0O E«\eN R+OX 6+OH\PDQ %H
NDQDGOQD LUXDPLQ 'BbH\ TG HO®D DIDVDIRD PO %MD OLOL+LQH JH\
%|\OHFH 6DQFD+0OQ PHUNH]L %DOONHVLU ROXS VDQFD-
, OXUDE»\*N R+0OX %D\H]LGYL .-VPBIK\IGLV¥BHQFRBRNEN\XID:
dHOHELY\L GH %DOONHVLUTH VDQEDNEB\L \DSPrHE NI
<DNXS %H\fLQ EXUD\D YDOL WD\LQ HGLOPHVL *]JHULC
6DQFD+0" ROPXEBXHW]LG GH \HGL R=+OXQGIH®D HEU\LRO
6DUXKDQ YH DEQFO®MNHVIL WD\S P® DW] UG 1L QQ|HD NP OQRERHU L
DUDVOQGD oONDQ@HOHEGHPHGN «@\HD%DOONHVLU YH %X
IDNDW dHOHEL OHKPHI G HBX W WU HMN BaDLO B OGO Q UPTH U. D W H.V
\DSPOuwWOU

6HUDS 6XQDYEG-OKDPLG '|QHPLQGH %DOONHVLUOL O0<ONL *
gQFHOHPH S FROWODUOQD *[UH$I\RQNDUDKLVDU .RFDWHSH hQLY}
%LOLPOHU (QVWLWeVe <D\OQODQPDPOU <*NVHN /LVDQV 7H]L $I\R

6XQD\ V
3%DOONHVLODWE GOWILNORSHGLVL i
%DOONHVLU ;9 \+]\OOD NDGDU 2VPDQOO 'HYOHWL{QLQ WDK

JJUHYOHQGLUGL+L RQELU UHK]DGH VDQFD+0QGDQ ELUL\GL %X
(VNLGOHKLU .«WDK\D $PDV\D 6LYDV ,WOQUWN] OMHGEIVAODU $iQ I/ID\DO I
OLOOV 0*FDGHOHVLYQLQ<®DM@PNHDIOUOHDSRAVI+FDVDQ AOL *|NVR\
9DOLOL+L .«OW+U <D\OQODUOD Y,

gQWX%,, <+]\000Q oON <DUOVOQGD %DOONHVLUNRBRBLRLQ )L
<DSOWO

g0OJsUHO V



hONHQLQ \|QHWDP SR LI\ D% X UKD QBE®VQ LJ@ PO |
]JDPDQ GH=LGPLGWLU .|JUIH]JLQ HQ |QHPOD @EFK+HOHUL(
DGO\OD (@PHRLW :;9, \«]\O000Q EDUODRD E®E OG: UHR
QDKL\HG'DKD |QFHOHUL (GUHPLWYfH ED+00 ELU QDKL\
\OOOQ@INER-MWGOOON" KDQRQ H\ «J&MOVRDOIPD U &/Q
NDGDU .HPHU QDKD\HDWLO (GKWKIPAMQ®H LNHQ EX WDULK!
ND]IDQOQUHEDQWNE]IDQOQ VO AQHOPUGOWILA@H D\QO Kk

9, \+]\@@ VRQOXQGDQ LWLEDUH®@O®QGD 0%XUKDQ
.HPHU (GUHPLW DGO\OD .DUHVL 6DQFDN %H\LTQLQ E X!
ED+O0O ELU ND]D RODUDN J|UXD@BRDMIHBWDQFOG D
7LPDU 7DVDUUXI (GHQOHU # POHUHAJQ¥HOHOHQYWDH
3(GUHPLG ND]DVOQD WIMER ROV FBOUEQEHNL- WOPDUOQ

DNoH RQXSgEWDKLP 3DGD" W GEPHDQL & P HRADBIHIZEDIQ
DQOO\RUX] NL %XUKDQL\H KHU QH NDGDUQEED]RD]D
N[\OHOWPIDW VLWHPL NDSVDP@ERED+(GWOO®+ QDD EHWD P HW

0 WDULWDUHVQ AIWDUORHIMWHLIHPHU (GUHPLG
VDQRD+&D+00O N D]D GR@D \BMA\®IDU % XUKDQL\H :9,,
$QDGRMOHWLQLQ QL HED:YO EHRN+BD]D LGL

.HPHU QDKL\HVLQLQ PHUNH]L RODQ .HPHU VWDWe+ RODUDN N|\
&XPD NOOOQDQ FDPLVL ROPDVOQOQ \DQO VOUD (GUHPLWIWHQ G
GLNNDW OoHNRHNWHBIGH % <D+FO 3;9,,, <+]\0OGD 2VPDQOO 'HY
(GUHPLW 9R\YRGDVO OHXPRHW'(UPLOXBWDI1D dHWLQz YWDQENX O U.F b+ |
<D\OQODUO \Y; Q

= g]GHBHOLWW]|\=+EH\GH **QHUG <D+FO .HPHUYLQ ND]D VWDW-\
GJ]\OH GHPHNWHGLU 3 HPHUYTLQ \«]\000Q VRQODUOQD GR=+UX DU
WDNLS HGHELOL\RUX] 1LWHNLP WDULKOL EHOJHGHQ.HPHU N
(GUHPLW YH .HPHU NDGOODUOQD KLWDEHQ \D]OOPOUWOU %X Ik
ND]D KDOLQH JHWLULOGL+=LQL oONDUDELOLUL] ~ %N] <D=+FO 3:9,,
(GUHPLW 9R\YRGDVO OBKRHWUPLRUWSGDMMDUIHWN YUPD+DQO

<D+FO 3;9,,, <<]\OOGD 2VPDQOO 'HYOHWLQGH 9R\YRGDODU (
$+D3URI 'U OXVWDID dHWL® 9DUOON $UPD+DQO
hONHU V (PHFHQ V BRYOX PAD@ONHVLUIWHUL\H 6

7UDQVNULSVL\RQ YH &HHODUDHBHOBWDUPHhQLYHUVLWHVL 6RV\DO
<D\OQODQPDPOUG <+NVHN /LVDQV 7H{DOQDQIR®POWK WDOONHVLU UH
6LFLO 'HIWHULQH *|UH %DOONHVLUYTLQ+ 6RV\DOO +XNXNv YH 'vQ
6+OH\PDQ 'HPLUHO hQLYHUVLWHVL 6RV\DO %LOLPOHU (QVWLW-e\
,VSDUWD \Y;

$\J.Q V

gQWX%,, <+]\000Q oON <DUOVOQGD %DOONHVLUNRIRRIQNQ )L
<BOWO

.



:9,,, \+]DOIHOLQGL+LQGH 2VPDQOO '"HYOHWLYTQGH |
(GUHPLW YH .HPHU GHLHMWNIDOMRPLRIG EXDWN WHDAILDD D ¢
ROPXUWXU WDULKOL ELU EHMNIHGHO. is EH D IOIRP R G DI
ELUL JJU*QPHNWHG UG HA\RLQ ¥ DIIXIO MWPIDU DK BBIN D @D® .HPH!
(GUHPDWW) LUOHULQGHQ VRUXPOX ELULVL RODUDN
%XUDGDHU.MR oHYUHVLQLQHYRGYLR® B \HO HBIH D 1303:GD @ D
ULPGLOLN fD NDGDU JHUL\H J|W*UPHQLQ P+PN+<Q R
%XQGDQ VRQUD ,, 0XUDG 9DNIO OoXNDWDDVO .HPHU (
DOWOQGD PDOLNKkQH KDOLQH JHWLULOHFHN YH \O
NX X@XD\D NDGDU YRUMRGOQO EDWPNGCGODFDNWOU

%XUKDQL\HYMIQVIOGIDWPIDQ ]DPDQ GH+LULNOL+H X=+U
DWOQGD JLGLS JHOPLGUWLU $QDGFOOEDH\OOHWUQQRK LD
%XUKDQL\H QGD (GOBGPLW PHGEDOON) REQARX WDXW D G D U
(GUHPLWIYIH ED+-ODQPOU ELU.MHPHOHUPWHRIMHUDNJ @ | &4 QF
ND]D RODUDN \HQLGHQWPBQOD Qi DWW IPTIL PHVRQX QD
|QHPOL ELU ND]DYQ@FROPXULWXGHUEHRDKDUH LNMQQOI N
\eNVHOPLUWUGH %XUKDQL\H %HOHGL\HVL NXUXOPXUGW X

\OOOGPGRYWQGLJKkU 9PPDLY Q/H HIPBI®D (GUHPLW
PHUNH] %D O GNHWEDY 000 YMLWOND®D&E®®WD YLOD\HW RODQ
VDQFD+0 YB@BOMMD LNL VDQFD+D D\WWOODQ .DUHVL
VDQRD+E&D+00 ELU ND]D RODQ %XUKDQL\H fMHU D«
.DUHVL WHNUDU +«GXIY® EGHLIMD QEDPOMMEDQ ELUL ROF
P«.VWDNLO OLYD ROGX+X KDQKO®OQ.B PNDGD®UHPLW
+GkYHQGLJKU YLOD\HWDQHEm: (DA H VU Dl B QEFGR-QIP U DW LLLG

<D+FO 3:9,,, <+]\00OGD 2VPDQOO 'HYOHWLQGH 9R\YRGDODU (
$+D3URI 'U OXVWDID dHWL® 9DUOON $UPD=DQO

<D+FO 3:9,,, <+]\00OGD 2VPDQOO 'HYOHWLQGH 9R\YRGDODU (
$+D3URU OXVWDID dHWLQ 9DUOON $UPD+DQO

GUNLQ V

( %HNVDo YH U 1 %HNVDo V

GUNLQ V

( %HNVDo YH U 1 %HNVDo V

hONHU V

=«EH\GH **QHU <D+FO 3.DUHVL 6DQFD=0Q OQD®OEMNUHLV ZBIN MQR\D WD
%DOONHVLU 9DOLOL+L 80O .*OWeU YH 7XUL]JP 0¢G+UO+++ \D\OQODQF

hONHU V & RO U MBIKMDEIDVVDOLOHHPHODAWP k QIRHWDQWLQL\\H ODWI
L (EX]]L\D Vv

(N3]



2VPDQQ@QBPQGH .HPHU \D GD IHWPHUOM EHOLOHQ \HU
., $EG*OKDPLGTLQ \OO0OQGD GR+DQ RIH®X Kk B RN
LVWH=L\OH fWHQ LWLEDUHQ %XUKDQL\H RODUDN DC

%XUKDQL\M (GIPHPLW \OOOQGD \DSK ODDH G M]GIQEHQ
P«VWDNLO VDQFDN KKOLQHQOHW LWDYBQO. D dNWYTEGNDRHUF L
(PUXGKEKG GD BoX]DR/D@IDHYH . QUH ¥ D +\0BDQ MM-KA \HOHU
EXOXQPDNWD/POWOO 'HYtOELWH \DSOODQ VRQ Ge]HQ(
UHNH®IGU (PUXGKEKG $UPXWRYD LGDUHWHYLBERHKD:
$\YDOONTD ED+00O\GO

\O0oOQGDQ DUODQODIIDHNP&G+Us YH ND\PDNDPOI
%XUKDQL\HTQLQ \|QHWLP KL]PH\WD®D OJHJ HGE DPHI\WROH NG
NXUXOXuODUOQGD 0+VO+«PDQODUOD JD\P©RBODAULPDWH L
%XUKDQL\HYGH .D]D o GHWH ODHKMNMIPHYV L % B3 KY NIOW LS C
.RPLV\RQX ODDULI .RPLV\RQX 1DNLLIRPRFLROQRXQX XKRRKW!
.RPLWQR 1¢IXV gGDUHVL 7HOJUDI YH 3RVWD @gGDUHVI
gAMHVRDUDQWLQD OHPXUOX+X ODDULI aGDUHVL 5e¢VXP
gGDUHWDWHAMDDW YH 6DQD\L 2IGDRNL= HDDWG ABQRDV O
JLEL LGOMH. DFFDNHUvV NXUXOXUuODU JJUHY \DSPOUODUGOL

%XUKDQL\H NROHIR-@E®I®O 2+X] ER\ODUOQGDQ R
.O0]ONOO YH UDKLQ@HWXUXBKXINWOMNUELPDOOIODRUD NDGL
GD\DQPDNWDGOU .|\OHULQ 0oR+XQOX=+X LVH \|UHGH
\DubD\DQ DULUHWOHULQ GHYOHW ]JRUX LOH \HUOHUGULN K
%X N|\OHU KDONO .DUDNNHoLOL .O0O0ODVWY .6EDWOdHW
DOILUHWOHULQGHQ ROVIPXQDDNDEZZDW EHOOL EDGOO EL!
NJ[\OHUGH EX WDULKWH PXKWDUOON YH GLWWW\DdP PP F ¢
YH\D SDSD]OPWBWOROWREODUO PHFOLVNNUNRYEKE XL XDRS

GUNLQ V

=+eEH\GH *«QHU <D+FO 3.DUHVL 6DQFD-0QOQ oGDUL 7DNVLPDV
6DQFD+0QO0Q #GDUL 7DNV®HPDWE HWH < HY QAWK IL 9DOLOL+L &C
7XUL]P 0¢G+UO++« <D\OQODQPDPOU dDODUPD« \W\

*IQHQo 7B QHOHIGH BRWOO®MO0 hQLYHUVLWHVL $WDW+UN gON
(QVWLWe+Ve <D\OQODQPDPOUG <¢eNVHN /LVDQV 7H]JL @&]PLU \%

$WWLOD (UGHQ 3% XUKDQL\H .[\OHULQGS$Q.NRIDXDVOQ L® LNAIW A GIH
7DULK &RDINBDODWHVL $QWURBSRORML "WHWUJLVL
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\|QHW PHN K EHPOIM\GAHQ@H JHWLUPHN Y i HW QPR L R NRX@D LPODF
\DSPDN JLEL JJUHYOHUL \HULQH JHWLUPHNOH \eNePO-«\(

<000 6DOQDPHVLYQH JJUHQOQYGH N.NPHWH ND]
PDKDOOHVL EXOXPBRGEWIXGUOEQQEP NEBQDLVLQH QDKL)
ED+O00O EXOXQGX+X %XUKDQL\HYQLQ \O0oO LWLEDUL'

7DEORXUKDQL\HTQLQ .[\OHUL

(6.2 $', <(1le $', (6.2 $', <(leg $',
$+DFON $+DFON .DUJD UDKLQOHU
$YXQGXN $YXQGXN .RFDGD+ .RFDGD~-
%DKDGLQOL%DKDGPQOH\OFH |VO<FH

%DOOOHD %DOOQJQFD.XUXFDRPXN.XUXFDRQXN

%|UH]OL %|UH]OL .X\XDODRO .X\XDODQ

dDNOOGHUHVDNOUGHUHX\XFDN . X\XFDN
dD0O0O dD0OO0G .OuwObN .OUWON
dDPRED dDPREL .016NOD .016NO0OS
'DPODOG 'DPODQOO 3HOLG 3HOLW

'"HUH .HELU %e*\*NGHUH 5HULG

'HUH 6DJVU . 0*NGHUH 6DUOWHSH

'XWOXFD 'XWOXFD 6|EH+OL 6 EH\OLGHUH
(GLNoL uDU UDUN]|\
+DODFODU +DODoQDU 7DKWDREO 7DKWDFO
+LVDU +LVDU 7D\OOHPL 7D\OOHOL
+RUWDF 7DubDUDVO 7DuDUDVO

+eVH\LQ SDWBOPWQEHIHOEDQFOODWYKDEDQFOPDU
.DUDD+Dpp .DUDD+Po0 <XQXVOpPpU <XQXVODU
.DUDGHUH .DUDGH|UH .X\XPFX X\XPFX
.DUDODU .DUDODU

.DUDR+-ODQCDUDR+0ODQODU
.D\QDXN*FHOD®W-UKDQL\H DHUYWLP 7YG
7DEQIR J|UH \OoobuObO DuUDVOQGDHND\PIDAP HINFOCHQ

EHUDEHU %XUKDQL\HJQLQ RUWDODPD NJ|\s" YDUGOU

. 60060 V
.DUHVL 9LOD\HWLYQH ODKVXM WBHD\OQIR®D\HWL %DOONHVLU
ODWEDDVOQGD 7DE 20XQRXUWXU
.060060 V
6



oD\OV WDULKOL .DUHVL *D]JHWHVLYQGH %!
WHUNLODWOQD EDUODQGO+O YH \HQLGMIQURQ QDKL\H W

+D]LUDQ WDULKOLGH UNWL %PUHKD BVIHTQOLQ ¢
ND]DVO PHUNH] QDKL\HVL YH (PUXGKEkG QDKL\HVL RO
EHOLUWLOHUHN uDU 7D\00 LOI .d4DFAOO . & PONIDNDS D% |
.J\O+FH D.ODU dDNOU 'HUH 7DUDWDB\DIVUREDGDR+0OB
+DOODFODU ++VH\LQ %HUHOHU dRUXN .DUDGHUH .R!
5HULW +LVDU %DOOOFD .OUWON 6+EH\OL $YXQGHX
QDKL\HVLQH *|PHo <DWO +D¥OVXQPDU +DFOR+0OX +
.R]JGHUHVL .XPJHGLN +DFO 8PXUODU %ROOXFD 6RII
%HNWDUIGHUHVL OXUDWHOL .HUHP .DUDD+Do 3HOI
<XQXVODU .X\XDODQO 7DKWDFO WH]LXYKPHX M|\ ORODC
(PUXGKEKkG QDKL\HVLQH ED+OBQ\@BFB 34X JEDHN WHGH. UE
vD\OVOQOQ 9JH oONWO+0 DQOoDuOOPDNWDGOU

(\O*0+*QGH DGO 3 g)PHVUL<XQPDG|@&DN+UsOHQ <XQ
.RPLVHUOL+LYQLQ NHQGL (WAUNLOWWOIKOU|E@GHUDBLG L
QDKL\HVLQLQ .HPHW]DVOUXKIDQ \W\UMODUDN $\YDOO
JIVWHUPHANWBEHDOHPH\DKLYHPAH.0 LOH ELUOLNWH EXJe(
ED+O0O0 EXOXQDQ 3HOLWN|\ $+DFON 6RQRXVODU 7RPERAO
+LVDU YH UDKLQOHU JLEL ELU oRN N|\ GH $\YDOON VOC

&XPKXUL\HW '|QHPL 7DUGUD 7THUNLODWOQGD % X

2VPDQOO TQ@HP LD+ RODUDN |QHPOL ELU \|Qt
%DOONHVLU VDQFOS WMLWYLOD WD N DKOLEBHO® VWDNLO
JHWLULOPAm@ONH\QLY YUIAOND VWDMILLVL RODUDN gVPDLO +LC

OHKPHW $OWAYHUD]BWHED\O 1GDQ ®OD MEGENDHN LU hQLYHUVLV
(GHEL\DW )DN«OWHVL 7DULK %|O+Pe <D\OQODQPDPOUGU %LWLUPH 71

$OWOQHU V

(QJLQ %HUEHU 30«WDUHNH YH <XQDQ g0uJDBDULKYQEEPIOQEID *|PH
*IPHo 6HPSR]\XRXLP g]PLU *|PHo %HOHGL\HVL <D\0QO v

O+FWHED g0JsUHO LVH %DOONHVLUYTLQ TWH E<W-@RXYMWDVDU
VeUP«GW+U %N] gOJ-UHO V

hONHU V
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&XPKXULNOMPQGH KDQHIGND QWXOIMDDHW DGODUOQOQ NDO
1GD EXUDVO %DOONHOWQUIWIGOD\HWL LVPLQL

<000 LDODXARBVHW YH 6DPBVYIL 16D VA 6 DomoO
YLOD\HWL PHUNH] ND]DVOQGDQ EDUND (GUHPLW %X
%DQGOUPD 6XVXUOXN 'XUVXQEH\ 60QGOUJO ND]D
GkKLOLQG NW NS CooHUL DGHGGH EDOL+ ROPDNWDGOU

'HYOHW 6DOQDPHVLYTQI® L |RGIXDHYDQY L GIDH
%DOONHVLU PHUNH] ND]IDVO\OD %DQGOUPD (GUHPLW
%XUKDQL\H YH 'XUVEQEH\GHMDYIXWKD® LOHIGBQRGD % X UKD C
NDJRQGO WDuUD WHUNLODWO J|UHYOLVL RODWHDNH.D\PCLC
ODKNHPHVL UHLVLOBODKNHEBBHRIB/DYFO P+VWDQWON
KKkNLPL H\WDP PeGeUe SRVWD YH WHOJUDI PeGeU+ J

<000 'HYCPHWLPQOBVWD\XNDUOGDNL GHYOHW J]|U
WDELELQLQ GH HNOHQGL+LQAD ®@PEREBPDNDP RODUDN
JJUeQHQ 50GYDQNBEDIQR D\UOOGO6ODO®EVLIQGH O0XVWD
5DVLP %HDYRMNDP EROMQRBX+X JJUsOPHNWHGLU

'HYOHW 6DOQDPHVLIQH QH IEDLV®O. EUHVNDYD
%XUKDQL\H .HPHU (GUHPLW *$BRXWRDBL\HPAULXGKE DE
VHNL] NJ[\GHQ LEDUHWWLU

&XPKXUL\HWTQRIHP®% D OON KWL UE D-LODEDD W UR OD Q
%XUKDQL\HTQQRKIPRHUNHIXUKDQL\BKY.HH ¥ U PRXGHRD/ND *QH U |
QDKL\HVL YDUGOU OHUNH] QDKL\HVLQH ED+0O NJ|\O
%DOORGFD %|UH]OL %DKDGOQOO 3HOLG 7DKWDFO
+eVH\LQ O%WGH+LVDU +DOODAGOMHELYRUMIDBNU'HWH OD O (
5HULG 6¢EH\OL 0DU 6DUOWHSH 7DubuDVO 7D\0OC

hONHU V
<000 %DOONHVLU 7LFDUHW sMIWEOMEX\Q 4GB YO 76ELODW B W E

7*UNL\H &XPKXUL\HWL 'HYOHW BWEQ D WHV8® X vVHW V
7*UNL\H &XPKXUL\HWL 'HYOHW 6DOQDPHVL
7*UNL\H &XPKXUL\HWL 'HYOHW 6DOQDPHVL
7*UNL\H &XPKXUL\HWL 'HYOHW 6DOQDPHVL
7*UNL\H &XPKXUL\HWL 'HYOHW 6DOQDPHVL
7*UNL\H &XPKXUL\HWL 'HYOHW 6DOQDPHVL
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.DUDR+ODQODU .DUDODU .RFDGD+ .XUXFDROXN .0OU
XAXPFEX

%XUKDQL\HTQLD BWKRIXERLIQH ED+0O N|\OHU LVH
8OXEH\OHU %DOOOFD %HNWDUGHUH +DFO 2VPDQ +I

'XUVXQOX . XP *HGL+L .RFD dHWOHQELN .R]GHUH
<D\D

%XUKDQL\HYJ\H ED+0O ELU QDKLWDRQRQrH|PHO VD¢
.DQXQYOD LOoH ROPXU $+XVWRYV WDULKLQGH
EDuoDPOuwWOU

+DULWBHXYKDQL\HYIQLQ .|[\OHUL YH 60QOUOD!
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6RQ 7THONQOONV\HGH .|[\OHWLPL]LQ $GODUO
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%XJeQNe %XUKDQL\H QD EONBULELYLIODOHVWHUNH]L
LOoH PHUNH]L %DKOHOLHYOHU &XPKXUL\HW *HULC
.RFDFDPL ODKNHPH OHPLG g+UHWPHQOHU gUHQ Y|
PDKDOOHGHQ ROXUXU @gOoH\H ED+-00O GL+KDGRIXDD O
%|UH]OL dDOOO dDPWHSH dRUXN 'DPODOO 'XWOXFI
.OUWON .O0]ONOO .XUXFDROXN .X\XFDN .X\XPFX 3H
UDUN|\ 7DKWDFO 7D\OOHOL <DEDQFOODU <D\ODFON

SODKDOOHKWRLS ZZZ EXUKDQL\H EHO WU EXWIKO@L\HDRPRKDO OH
7HPPX]
oi



%g/h0
%$/.$1/$57'$1 %85+$1o<(f<( <$3,/$1 *gd/(5
9( 08+%w5/(501 66.4&£1,

OXKDUOHULQ %X UKD QPHWLG LH 6OEH QU D

2VPDQOO 'HYOHWLYTQLQ 9L\DQD .XuDWPDVOYQ
\O0ooDUO DUGMOBAGD LHHULELU LIDGHI\GHQoNY UHC
J|]JoOHU EDUODPOUWPW O;GD YHVPDQOO 'HYOHWLYTQLQ %I
VDYDGODU VRQXFX VeUHNOL WRSUDN ND\EOQD X=+UD
J*YHQOLNOHULQL WHKOLNMED UPWHOSH $IQPEBEROXG\P DN *
QHGHQ ROPXUWXU

XUNXVX] %D@WONHKLUV.UHo EdHHILIMQ QIGOHN PAXKDF LK
\HUOHUGHROEXUWUW XU %D O GIRKKIPXIALQQ FI-QUIDQYGD $QD(
EDWOVOQGD \HU DOPDVO J|WDFGHEBLQ & D WNPHQIVHD VIDNYGRQ
DUDoODUOQOQ VHDIREHILHADL GHIPLWROFIQKQ Pb0006GTL
FR+WHLLNOLR XGRRD |QFH EX F|GMHOHUWLRM)IOPLG ROP
QHGHQOHU .DDWHYQORMR«QHUHGH\VHFKHOEG GJQNRQ PERRD
ROPDVOQD QHGHQ ROPXUWXU

%DONDQODUYGDQ JHUL\H G|Q*N J|oOHULQ EDGODP
2VPDOXOWYW 6DYDUOYQGDQ VRQUDNL KHU Jjo Gem®]DVOQG
GD ROVFLBXKHDUOHUWLULWBPHYONDPQO RB@RMPOEL '-Q\D
6DYDUO OL®HAQHOFPHPL YH VR PUWIHWDO QD KD WV®D U E
PXKDRLU \HUOHUWLULOPHXKH KOmaOHDDES GRAOUBOYHULIUGC
ROPDRBJLQH\H YH YDNOIODUD DLWWWRSDRDSHUDLFPOOWYD K
ROPDVO JHQPDRQ WDYHDROBNORQOPVYILS\HU /IHXBONOQ
YHFDQDNOQ ROPDVO %KBKUDQHUHDL\HPKOHUPHVL Lol
JHWLUPLUWLU

<+FHO <L+LW 3%DOONCDQAONBMLU hQtYHUVLWHVL 6RVEDO %LOLI
6 $UDOON <0 g]HO V
ofi



%XUKDQL\HT\H JVONROPQBEUQOHNL 2V RMHWLA QADN EQ |
VRQXAGL 2VPDQOO 'HYOHWLYQLQ LVNkQ SROLWLND
DUDVOQGD HQ |QHPOLOHYVH WNAIIDN OKHGAHQ OHlY H QW+ I\
ND\QDNODUOQ DUWOUOOPDVO HWQLN GHQJHQLQ VI
JHWLULOPHWXVQBRGERXVXVODUO GD GLNRDWHH UDRQD U
% XDQKL\H T\H \HFPLHHO/H QW QUUKDEHSOHULQL EHUO EDUOON DOW

60QOUODUOQ **YHQOL-L YH 6WUDWHMLN +HGH

2VPDQOO 'HYOHWL JHULOHPH G|QHPLQGH LoH G]
JLUPLLU %XQXQ VRQXFXRODVWOQNGE®DNIDWVD Q 0+VO+PDQ
GX\DUVO] NDODPDPRENDRIGOPO WHPVLO HGHQ ELU NRC(
GROD\O GD GL+HU *ONHOHUGH \DUuD\DQ 0+VO+PDQODUD

2VPDQOO 'HYOHWAVPDOMDYDUOYTQD NDGDU \DuD
KBLVHOHULQGH 5XPHOLYQLQ OO\WORDRPO/MDD v XUIDK O QR
PXKRUOHUL |QFHOLNOH %DONDQODYNEHB A IVNNG B HOWWBHP\
JHOHQFRXIOMHU %DONDQODUYTD WNUDHGVELULOHWHROXXV
oDOOUOOPOUWOU $QFDN 5XPHOLYQLQ LVNkQ \DSOOD
PXKDUOHULQ $QDGROXTGDROGRQDVNKGL®BOEW BWIDU G
\DUD@MRGUDN ND\OSODUO LOH ELUOLNWH GDQX\EUFGBQ
7«+UNOHU JHQHOOLNOH Q+IXV DoOVOQGDQ GDKD NULW
\HUOHUH LVNkQ HGLOPLGOHUGLU

2VPDQOO ++Ne¢PHWL *HOLEROX <DUOPDGDVO $\Y
(GUHPLW JLEL \HUOHUGH 0¢VO+*PD@GX4XIHUUIQLR|QEBH
WXWDUDN 5XP Q¢IXVX E|OJHGH GHQIB®MHPHMNORD N VYR
WDUDIONIGD BGWOHQ LVNkQ SROLWLNDVO JHUH=L YH
0+VO*PDQODU OHKILQMHP /DO \®DQBXPHOLFGHQH WH OGHHQY @
WDOQGDQ |QFHOLNOL RODUDN EX \HUOHUGHNL PLUV

6HODKDWWLQ gQGHU YH (QJLQ .6U00d 32vPONL® KILQHPYRB®JI DV
hQLYHUVLWHVL 6RV\DSO %I6OLPOHDYL'BDQLVL V

gQGHU YH .OUOCOMHKRHW <QO0PD]\&OGD 2VPDQOO 'HYXQWLIQLQ
SROLWEMPD QOO $QVERNORSHGWU|WL **OHU (UHQ <HQL 7<UNL\H <D\O«

*«OD\ g]®#»DONDQ 6DYDGODUO YH 6RQUDVOQGD %XOJDULVWDQ
*Joe 'RNX] (\O*O hQLYHUVLWHVLO®OWD W PWN KekNENQBLDAD R BI PEOFIN< « N V
/ILVDQVg@glRLWU V

ofi



WHUN HGLOPLG \HUOHUGPHIOHU% | \OMHSAMH MW HULO © L G CH
WDUOPD DoOODUDN ED\OQGOU KkOH JHOPHVL YHUJ
\DEDRBOQ HOAMWL JWOHQPH\H obladiérPOuVVROD Q $ WL
PXKDWHWOHUWLULOHUHN HGNL\DOO+0Q |Qs DOOQPDN LV

(JH$GDURGOQ JHOMHQ@ OPDIMH@O LNJOH GH *LULW YH
PXKRLUOHULQLQ \«]\OOODUGOU$CDIDPCHD NODUOHYD WD
LVWHPHPHOHUL YH X\JXQ GDUWODU JHUbIHN B ®IHNY H
LVWHPHOHUAL BGMH UK B XUKDQL\HT\L OPHOHU LB GH UHWH
ROPXUWXRLUDMKWD EX \¢+]GHQ $GDYT\D JHUL G| DPHNGXW X P
HGHELOHFHNOHUL|]HWO®OIN EHO $HEOMHW Hg]PLU $\YDOON Y
GHQL] NO\OVO ¥ E PO IH CHYRPHHRNHI O HFUL.G DEHAWIDEK D OJLOHULC
NHVPHPH:-MH X\JXQ ELU RUWDP ROXUXUVD $GDY\D JHUL
G|QHPGH GH GHYDP HWPLGUWLU

2VPDQOO 'HYOHWLTQLQ %DWO YH go IPQDEROXG D
$YUXSDOO E+«\eN GHYOHWOHU ID]OD P«%BOKPODGLHWYOLY
PXKKLUOHULQ \HUOHUWLULOPHVL LoLQ WHUFLK HG
NROD\ODuwWOUPOuUwWOU

gNOLP %LWNL gUWeVe YH <HU\e¢]e UHNLOOHULQ

OXKBPLUOHULQ LVNkQ HGLOHFHNOHUL E|OJHOHU
KXVXVODUGDQ ELUL GWINOQHEBGRNODQEOD\D GD HQ
VD+OD\DELOHFHNOHUL LNOLFPHOH|WIMOHURPERADQAOOH]
PXKDUOMUIOHGOW DWIOUNO® ROGXNODUO LNOLP uDUW
\HOHGWLULOPHVLQBH&HNND VI DH P IHDYILKD@G H 5XWMH O L | «
J]Jo HGHQ FPXKEBULQ DOOUWONODUO LNOLPH) X\JIXQ
JHUOHNOHUHELOPHVLAHMHVYQQIGHNGRASODN. NOUD YRHO O PO G\

%XUKDQL\H ]JH\WLQ EDKOHOHULQLQ J|OJHOHGL=+L
WDUDIO GID- FGHQLWRODQ YHULPOL ELU RYD LOHULVLQG

5¢0We+ dHOL®QGL\H 20D\ODUO 6RQUDVOQGD *LULWHWHQ OHUVLQ
OHUVLQ hQLYHUVLWHVL 6RINDIDQ®BDAPOPIDM (IOWDMLWFHIL OHUVLQ

%2% 09 &HPD]L\HOHYYHO
00



\ROODUO +]HULQGH EXOXQPDNWDGOU gQVEQU®RINDPOC
PHGHQL\HWH HY VDKLSOL+L \DSPOU RODQ %XUKDQL\H
DOWOQGDGOH NOXIWKIDR OIS YH \D-OuoO \D]J]ODU LVH
%X GXUXPXQ ELU QHWLFHVL RODUDN \D]OQ VX VONC(
EXOXQPDNWDGOU <D+0u0ODUOQ KHPHQ KHPHQ WDPDF
|QHPVL] GHQHFHN NDGDUONMPDIPW @XUKR QL\HTQLQ LNOL
\HU\*]¢« GHNLOOHUL LQVDQ \DUuDPO® LoLQ VRQ GHUHFH X

%XUKDQRRHWRIQXPX LNOLP |JHOOLNOHUL ELWNL
GHNLOOHULQLQ LQVDQ \DUDPOQD X\JXQ ROEUNORMGHOQ
WRSOXOX+XQ JHOLS \HUOHUWL+L ELU \HU ROPXUWX|L
X\JIXQOX+X YH KHP GH WRSUDNOD DOQNOQ OMHWILGIDQ Al e
JHOHQFRXYIOMHULQ LVNkQ HGLOGL+L \HUOHUGHQ ELUL RC

OXKBPLUOHULQ $E8DGROKRHSWLVWH®HNOHOH JHOGLNC
E|OJHOHULQ EH@BIWO|]®Em GLLN NveDW o H NUNIHG LYVH GHEYXD DA
|JHOOLNOH VX NHQDUODUOQD \DNOQ GD+OON YH R
VDKDODUOQGDQ JHOHQOHWHGHOSYDW RR Y B O®4] O+ NVGHHULF
7HVHO\D YH *LULW JLEL VOFDN E|OJHOHUGHQ JHOHQO
VDKLO NHQDUODUOQO EH*HQHUHN EXUDODUD \HUOHUGP

OXKBPLUOHULQ DOOUNOQ ROGXNODU®| olPMH@@PHU X \J}
VRV\DO YH HNRQRPLN DoOGDQ GHYOHW YH WRSOXPC
NDODELOPHOHUL DoOVOQGDQ GD =HsWNNEQUVRXHPD DO
PXKHDIOHU DUDVOQGD WRSOX |O+POHUH \RO DoDQ HQ |Qt
YH JJoPHQOTHMOUGON ROPDGONODUO LNOLPVHO GH=+LOLN
ND\QDNODQO\RUGX

OHVHOD @]PLU %XUKDQL\H YH $\YDOONYD \HUOHUGUHQ %RGQDN
WRSUD+0OQ YHULPOLOL-LQGH®NGROEDUO [HQHDP ROAOMBINEEDHGEN
%D+ODPOQGD 7-UNLBONGVHOBBDQODMO MO VDL %LOLPOHUL W HUJLVL

$GQDQ (VNLNXUW 3.O0UOP YH 5XPHOLYGH <HUOHULN 7«UN 1+IX
6L\DVHWL .DSVDPOQGD <DSO0ODQ %BDprIDW EFX@OHBHIMHWQ L Y'H VL WH
%LOLPOHUB6'HUJLVL V <OOPD] V

gQGHU YH .0ugdin .O0ued <«]\OOGD (VNLUHKLUNL &BISIA0 D Q
2VPDQJD]L hQLYHUVLWHVL 6RV\DOPBROLPCNYVHMN VMWWV «7 KD\ OQ

\Y;
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%XUKDQL\HYQLQ LNOLP \DSOVO ELWNINRDQO DY YGID
J]o HGLS JHPIHHJDRXKQ \DUDPDODUO LoLQ X\JXQ ROPDV(
G|QHPLQGIWHNVMUEXPWM G|QHPLQGH BRIN EXD\MD\®GDJRROKD
\HUOHGPLGWLU

(NRQRPLN 1HGHQOHU

%DONDWIGDQ $QDGROXYT\D FUYDHHEGEQ \HAXXHDIW LU
HNRQRPLN oONDU YH KHGHIOHU GH J|] |Q*QGH EXOXQG
LKWLI\DFOQOQ |QHPOL ELU NOVPOQO %DONDQODUYGED
oONPDVO «JHULQH \HQL «UHWLP DODQO MDLQDUHNMPHROF
DODQODUOQO GHYUH\H VRNPDXNK®LGY \K DQHEQ BRHKLDD H
cUHWLP \DSDELOHFHN YH HNRQRPLN LKWL\D&S0ODUOQ
ROPDVO EXUD\D &FRNLMD\EGDHWKIDULOPHVLQH QHGHQ F

%XUKDQL\HYGHH 6D I ®DW WRSUDNODU |QHPOL
ROXUWXUX\RUGX %X WRSUDNODU \HU®HU®D|RADYUD N/
NXOODQOORRWGHKU IOXKEXUDODUD \HUOHUWLULOHUHN ]
*ONHQLQ LKWL\Do GX\GX+X KNXEXEOQOQ@ WHPRQL HHX
KHVDSODQRABYWOD ODUW 5 DULIKWWGH .DUHVL 0X)\
WDUDIRRIGDIQH 1IHRBAWEHM TQH oH N LGB R UMD H @NLIHIWLD @k P (
ED]O HWKKEVHQKW WDUDIOQGDA KIHU LRID KO VORIKENH X IR Bt
PXKWHOLI PLNGKUGD QXN€G YH HPOkKN & DANH]N&U WO U
IWHNLQLQ EHULNLQLQ H9YXIGHKNQ B PDING DHGH OFPkH P H N
OQGWMIENVN DQODUOOPD-H0ODQKHYkERWGD WD TEMQOW Y H
GD KDONOQPXMXPNOKkWOQD PHGKUQRPHWFDINOHPH WO OQ
ND\PDNkPD YHULOPLUG YH KHPWHQ WHIBWEGNLWIHVED K kiO\W ¢
KkVOO RODFDN QHWK\LFLQ LQEKVO O-+]€P % HOQKHRHULN NW
%XUKDQIMBNGHG LOPHWN YHGMOPLG |QHPON MRIONGXBXGD
EHOLUWLOPLGWLU

2VPDQOO 'HYOHWLYQGH VDQD\LQLQ JHUL NDOPOUG |
DUWOUPOUWOU %X \+]GHQ LVNkQ SROLWLNDVOQGDNL

.Obuod Vv
%2$ '+ 8090 QU SHURKK | HAKIL O 5 ODUW
00



DUD]J]LOHUL R\ WHOEXQRG@GODUO WDUOPD HOYHULUOL KD
VDKLSOHUL YH W+<FFDUODU GHKLU YH\D LOoH PHUNH
KD\YDQFOOONWDQ DQOD\DQ@DRHWOENB OHNHV LHPG®IM LW
g]HOOLNOH (JHOATNDHIBL 8l (R O DR B«MHWINIDQY. ® XEK Q]H U
YH LNOLP DIIVDW DD LEDQVO E|OJ1H © HHLQGS W L\ HHUPOYHDIGH U H |
YHULPOL ROPDODUO VD+ODQPOUWOU =H\WLQOLNOHU
GR+UXOWXVXQGD JHOEHHNEHMOHULSEPOLINH HOHPDQ LI
VDKDODUGD LVWLKGDP HGLOPLUOHUGLU

'« Q\DGDR@®IRPLN JHOLUPHOHULQ]\\DUDERB\EOBGD;,G+Q\
WLFDUHWL PLVOL DUwOG JIVWHULUNHQ OLPDQ UGHKL
DOQWDQDOODUO KDXHQHJIJHGHHL iQHROL ELU VDKLOH VDK
GH EX G|QHPGH HNRQRPLRHOMWUNBR\GHWN HHOED GODP
\¢]\OO RUWDODUOQGDQ LWLEDUHQ $QDGROX WLFDUHYV
E|\OHFH E|OQR®LN ARRUDI\DWIOGCHGDKPLRHYHWH]OHU JH
GH+LULPLQ \R+XQOXN QRNWDODUO RODUDN (E+t\*NO«N
JHOPLUOHUGLU $Y.UWDOX SN LIOHH VQL IDWPOD@LPD WOHEDD JDU
NRQXAX@®®PXUWXU <DHAMEBO UDMUIRPDOKE WRSUDNODU(
5XPODU YH (UPHQLOHU HWNLOL ROPXUWXU

., $]\OOGD .HPHU (GUHPLW H(GUM]PHD G$LYOIHO 6 NU ¥
.DUHVL VOD@FDPXO ' 'HQL]L LOH ED+ODQWOVO RODQ ND]D
DGDODUOD ROBI@ODNOK @@ OOL $GDVONPNO)NOHWDEH \C
NXUXOPXuU ROPDVOQD UD+PHQ $NoD\ YH .HPHU LVNHC
gVWDQEXOYD JLGLS JHOHQ W+FFDUODHPIU \RG®XH FIHW L
DUDVOQGDNL WLFDUHWV B HO.MPHO \(GIUHWPOWERQ JH\WLC
ED+OO RODUDN JH\WLQ\D+0O sUHWLPL PHHU V(OBEXHP LLVP DL
PXKDFLUOH KOL@HFIHWLUPLG ROPDOOGOU

WDULKOHUL DUDVOQGD 5XPODVUDEDGDKD @R
\DUDGOWO UKD DWD KKNLP ROGXNODUO 7¢UNOHULQ |1

6HJHU $UVDDMDQ 6DYDUODUO 6RQUDVO 5XPHOLIGHQ 7+UN *|c
gVNKkQODDKQORYHUVLWHVL 6RV\DO %LOLPOHU (QVWLWsVe <D\OQOTL
v
* 7XUDQ V
*HQo V
06



$OWOQRYD JLEL \HUOHUH OoHNLOGLNOHUL J|U*OPOGW-
$UPXGRYD OLIWOLOLNOH X=+UDUDQ 7+ UNOHULQ \R
ELOLQPHNWAHBLRQOO 'HYQHOML WE¥POBW YH VDQD\L
KKNLPL\HWLQL NO UWDMHYJLHV %X KWRE LD\ DGO HRIXWLI P L

%DOONHVLUTEGHVHPID® oRNOX+X E|OJH\L LVNKQ
KDOH JHWLUPHVMRODELOOLIGHQ JHOHQ P+EOBUOQBQ
X\IJXQOX+XQGDQ YH ]JLUDDWD HOYHULGUOL ROPDVOQG
LVWHPAOOWKO 0+PWD] LVLPGLOQL G% X OKIDENBB PG HIP\ TH W
OHNLOL\WH BPHWKL %H\HIHQGL$UHD OKMMWL-DQXQXHYYHO

WDULKOL SWHXIWDANWWY LY\ HLYHH ALPUKOLQ % XUKDQL\HSY
HWGL+LPL] YH GLPGLOLN DMDWINKQOHGDQP WHERVRODFD+0O
PeV.kDGHWHQL HN\\CKW P UN\\HOHUL PHUFE€GXU °~ GL\HUHN KD\
HOYHUDMIOQROP GROD\O %XUKDQL\HY\H \HUOHUPHN LV
GH gFUk 9HNLOOHUL +HWMIOGNLVLIRXQEHYYHO
WDULKDQBWL 9LOkKk\HWL $\YDOON .D\PDNDPOO+OYQD ol
QDNO ROXQDQ KIKXKIOWHEBE %KODO 0<PWk] LP]JkVvO\OD D
GHUKLMD\KWL\\HLYH JQBRWPUOQGDQ %XUKDQL\HYGH L
ROXQPDNGDGOU 20 V£UHWDHQLDMIUMHNDNBEXOD HGH PAALQ

80DUOPOQ .RIB\*20RDWIDPOQOQ 6D+ODQPDVO

%XUKDQLYNK%POQ ELU GX6 B UO@PH®H R O DRFAXIIOHEX L
LVNKQ HGLOLUNHQ XODuOPO NRODMXREDQ HW UGHH U HY
VHOLPLQGH \HUOHUGHFHNOHUL PHYNLOHULQ Pe¢PN+Q |
RaAPVOQD GLNNDW HWPLGOHUGLU =LUD JHULGH EOU
HGHELOPHN YH\D PHPOHNHWOHULQGH NDODQ DNUDEI
LKWL\Do GX\XOPXUuWXU

* 7XUDQ V

+DOLW $\WXR+EKBMOWH YH %DOONHVLUTH <HUNH] Q@ VN KQH % X UK

gUQHBIOOXN hQLYHUVLWHVL 6RV\DO %LOLPOHU (QVWLWeVe <D\O¢
Vv

%&$ QU i 'RV\D 1RWUK )
<®OPD] 3;,; <+]\OOGD 2VPDQOO 'HYOHWLIQR QOO MNPOLRIIH GV N KC
& Vv

06



&R+UDRQXPX LOH %XUKDQL\H @]PLU @gVWDQEXO Y]
\D8QOO6+O YH Lo E|OJHOHUH HOYHULUGUOL \ROODUOD
NROD\ODUWOUPDNWDGOU 7DULKWH GH oRN NXOODQ
(JHIGHNL WeP \ROODU %XUKD@D\GIIENRQROHH oRBRNW NGV U
*0JHQL LoLQG®GIoH U7 DOV BWDORMVIHVHYE $\YDO®GIN JLEL
NeOW+UHO EDNOPGDQ |QHPOL WXUL]P PHUNH]JOHULQH
J*]HUJKKO *]JHULQGH EXOXQPDNWDGOU

%XUKDQL\H $NoD\ YH $\YDOON JLEL LNL |QHPOI
EXOXQPDOXN®WINOD\ YH $\YDOON OHQ PXBEOLFPVU DHNK@ G
PDKDOOHULQH XODuOPOQO NROD\ODUW O UPDINGA DHE O U
gVNHOHVEIGHORNKDQ NROD\ \ROGDQ %XUKDQL\HY\H XOD!

fGH ++GKYHQ@GEDIKHWSKBBWLWHILN 3DuDYQOQ
DILUHWOHUL \HUOHGLN KD\DWD JHOLUPHVL\OH E|OJ
VD+ODQPDVO GD %XUKDQL\HYT\H LVNKQOQ |QHPOL QHGHF

2VPDQOO 'HYOHWGD; &, JHOVLPOL+-L |[QOHPHN NRQD
\HHOLN KD\DWD JHOLUHUHN G+<]HQOL ELU YHUJL VLVWH
NDUGOOOPDODBUWWLPL DUWOUPDN DPDFO\OD KDUHNHWH
YHUGL+L HPLUOH NRQDUJ|oHU DULUHWOHUL \HUOHUGLN
\OOOIQGRYHQGLUKW LYIQD YDOL RODUDN DWDQDQ $KPH)
\OOOQGD KHQ+] \D\OD\D oONPDPOU RODQ %DOONHVLU ¢
EH\OHULQL NHWK+GD YH ]DEUVWOHOLEL WREDDRDOD
EHOLUOHQHQ \HOBHUGIL\HPOHWFPLUWLU <|UHGHNL DOl
JHOPH\L YH EDUND NDYLPOHUOH NDUOUPD\O NDEXO H
DOPDVOQD \RO DoPOUWOU %XUVD 9DOLVL $KPHW 9H!
KD\DW JHOLUPHN VXUHWRQ\OH NI OHEH QID:AaGRHPOUWOU
EOUDNPDN LVWHPH\HQ dHSQL <D+FOEHGLU YH <<QF-
HWPLUWLU %XUKDQL\HYfQLQ 0DGUD 'D+O HWHNOHULC

8+X] V
8+X] V
$\YDOON LVNHOHVLQGHQ GROD\O %DOONHVLU LVNkQOQ HQ \R=
%NYRNXU V
%XUKDQL\H .D\PDNDPOO=+0O \DSPOU RODQXFD/NHIOQ dNXe WXBIXQU XD IQAD
G|]\OH GHPHS$IK\PHHGL BWH$LN 3DUD %XUVD 9DOLVL LNHQ ND\PDNDPC
o0



dDPWHSH .OUWON <D\ODFON .X\XPFX ND)UWDHAHWH Q .F
KDONO GD J|oHEHOL+L EOUDNDUDN \HUOHUGLN KD\D\
*JoHEHOHULQ \HUOHULN KD\DWD JHOPHVL\OH %XUKDQL)

*HQLO YH YHULPOL DUD]JLOHU J|oHEH DUGLUHWOHL
<HQL LWEKLQHFHN Q+IXVOD ELUOLNWH DULUHWOHULQ
DIDODFD+0QBDQHHOPD®OMERG GRODQPDODUOQOQ GD |

%DONBBIDID W XUKDQL\HY\H <DSOODQ *|oOHU

%DONPQQDUWXUKDQL\HT\H \DSO QKB Q QF 60K UG [QQ MVDOLH
NDGDU X]DQPDNWDGOU @gNOLPL NRQXPX YH XODuOP |
ELU \D4bP ELoLPL JJVWHUHQ \HUOHUPHOHULQ .DGON|\
WDQONOO+01RO6DR %HOMO QOIDHUOH *Ho % U RWH PILH) GUWN H «
|QHPOL |O0*GH HWKDMWWMG LELU YNMPOWeUHO ROXUXPD
J|]JOHPOHQPLUGUWLU

0g 9, \«G®ILG\D .UDOO $O\DWWHREDX YHg.UDO
.UH]*V 0 g T+Q NDUGHUUL $GUDP\V WDUDIORGODIK 0LV
RODUDN \HQLGHQ L QUOHHIBMHWKN DK@ perdow OU
KDONOEDGING®@ $WLQDYGDQ J|8%WHOEDDIW @EHIDHRB/UKED ON O Q
\HUOHUWLUBPBKDWVYRQUDNL \OOODUGD 3HUVOHU 8VNHQ
%L]IDQV @RRISIXHIW P HIH. EHUORNH KIWOLN HGHQ E|C
6HOOXNOXODUTOQ $ODGROXT\D EDUODWWONODUO DN
JLUPLELYKWRWN ER\X E|ONH\HWHHKHULEWLU | @CHRLE8H % H\O
J|JoOHU YH LVNkQ |[9RELWDRDPIBDQ JyONEHUPLUWLU

3*|o0HEH RODUDN \D] NOuU oDGOUGD \DUuD\DQODU -DQGDUPD WDUD
HGLOHFHN N|\ NXUXS HYWOSDVF®DIN@ VX UDKDNO®H ~ GHPLGU %L]LP .
ELU GD+OQ \DPDFOQGD \DNDODQPOUODU -DQGDUPD HWUDIOQO
\DswWOUOOPOG )DNDW N|\GH ELU GDPOD VX \RN .X\XFDNOO NDC
N X\X O DEBI®QNXUDN \0O0OODU NX\XODU NXUXGX+XQGD GHUHGHQ DV
EDGOQGDNL N[\OHULQH%MK WODMHILRUGERKRHQ\HWLQ $\GOQO0O+0:
gGDUHFLQLQ =DPDQO D6OHNVMNDIG &6 XSCDINVH OHD®H G L KWL .WOW-U <D

&HOKkO AX¥OQHDGHNL , 00 NWKUKIOMQLMH %XUKDQL\H %HOHGL\HVL .eC

$NDUVODQ V 306 £XODW DIV O B SYE LY L

(QJLQ % HANDMDONHVLU gOL $\YDO@NHAPWOY I XDKDQRWOOHOHUI
SURWRKLVWRULN <HUOHUPHOHWU <+]H\ $UDuWOUPDVO

70LQ dRUXKOX 3gUHQ $GUDP\WWHLRQ $QWLNDHR®WRQXo0ROO
7RSODQ&W&VO ( %HNVDo YH 0 'HGHEBRODO VV 6°QE-O V

9DUGL V
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2VPDQOO '"HYOHWLYTQLQ VLVWHPLQ LKWL\DFO ROD
JHUHNOL PLNWDUGD EXOXQGXUXOPDVOQOQ WHPLQL H
JHUH+L RODUDNOOQGDQ LWLEDUHQ PhQ@ UKD @ R\ WIH\ OE
7UN ER\X %DONDQODUYGD IHWKHGLOHQ \HUOHUH LV
%DONDQODUYGDQ GD ED]O 5XP XQVXUODU .DUHVL I
JHWLULOHUHN \H &@®HDND IQUOLIDPY G@G AU IYNHO B VFOHKWPIO D G P D!
.DUHVL E|OJHVLQGHQ J|WeU+O+S RUDODUD \HUOHUWLL
ROPXUWXU

2VPDQOO 'HYOHWLTQLQ GR+DO VvOQOuODUOQD X
G|QHPLQGH PHUNH]GHQ oHYUH\H GR+UX \DSOODQ J|o
PHUNH]H GR-NDO HL@POH 2VPDQOO 'HYOHWL KeNe<P V
OHNLOGLNoH WHUN HWWL+L \HUOHUGHNL 7<UNOHU E-=\
5XVODUOQ %DONDQ PLOOWNYONMOUQYIPIYY ON ©MWEGIs NDQ (K
RODUDN EDVNO X\UJXODD@PPYWO ODWDIPDQOQ®IMNOHULQLQ
JDVEHGLOPHVL JLEL GHIBNHLQ O-HUDG ADRDONDQEDUNLW OH
EDUODPO MO oOHULQ DVOO QHGHQL 7<«UNOHULQ DV
VRQUD EDUNDODUOQOQ YH |]H GO IWHHED BHO GRDXXDQ | @E |
KKNLPL\HWL DOWOQGD \DUDPD\O NDEXBHENMBNPBQHU
KeNePHWOHULQ KRPRMHQ ELU GHYOHW \DSOVO ROXUW
YH EDVNO\OD \XUWODUOQO WHUN NWPH SH HRIU QG PG L

.DUD GHQGHHNIHUD\ROX\OD \R OFOLMWDH & * EHDQHRX E DU N |
GH+LUOWLUPHN JRUXQGD NDOPOUG ]JRU YH PHUDNNDWOI
XODUDELOPLUOHUGLU

0+VO+PDON Q¢IXVXQ %DONDQODUTGDQD QHENLIXEL+L
RUDQO G4|\OHGLU 7+P %DONDQ GHYOHWOHULQLQ Q+IXV
<XJRVODY\DYGDNL 7UN RUDQO $UQDYXWOXNYTWI
<XQDQLVWDQYGD S5RPDQ\DYGD LVH fGLU %C
KHSVLQGHR-XQOXNWDGOU

* dHOLN V

%DONDQODUTGDQ $QDGROXY\D \DSOODQ J|oOHULQ QHGHQOHUL
gSHNXPHOLYGHQ $QDGROXY\D YGJN *|oOHUL

TRNXU V

TRNXU V



\O00OQGDQ VRQUD JHUL\H G|Q+N ODU®EDQ EL
$QDGROXT\D J|o FHEVWAUBXIID ELU NOVPO GD %XUKD
\HUOHUWLULOPLUWLU %DONDQODXDGD O O%HXUKDH L 2NVP\I
'HYOHMDHTAGH ; ;\*]\@® VRQODUOQGD3:JHYDHHEDHGRLHW
ELOLQHQ 2vPD®RXOWO 6DYDUO LOH EDUGOD\DQ Ee«\eN NLV
JJoOHU 7¢<UNL\H &XPKXUL\HWLYQLQ NXUXOPDVOQGDQ
NDGDU GD DUDOONODUOL *WeN FYeHi VO « W O SRIDBOBYID:QI0 B Y PEI L
KHU *«ONHGHQ %XUKDQL\Hf\H ELUH\VHO YH\D NLWOHVH

%DONPOQQDWXUKDQL\HYT\H \DSOODQ J|oOHUL
2VPDRYOO6DYDUO gQFHVL *|[oOHU
2VPDRYOLO6DYDUOTQOQ 6HEHS 20GX+X *|oOF
%DONDQ 6DYDUOYTQO ]J]OH\HQ *|oOHU

%LULLQFD 6DYDUO <OOODWKK G WALPOBHE *HUOH
*oOHU

&XPKXUL\HW '|QHPLYQGHNL *|oOHU ROPDN <]t
LQFHOH\HELOLUL]

2VPDOXOWVW 6DYDUGDREHPQHU

2VPDQOO 'HYOHWLBOL QR 94D®M N\DOQO@DWODUOQD XC
fGDQ LW LE D YHIQ ¥%$MMNEIRADXIUD GR+UX JHUL\H G|Q-*N
2VPDRYXYWXU\D 6DYDUODUO WDULKLQGH E
.D\QDUFD $QWOVDRIGRY¥ODQRBRV2§PDPROD 2VPDROO
6DYDUODUO 2VvPDRXBDYDUO YH 2VPDRXOW6DYDUO VRQXI
\+]JELQOHUFH %DONDQ 7+¢UNe \HUOHULQL \XUWODUOC
HWPLOOHUGLU %XQODUGDQWHNUQH VWWHOW KW KD RO PH & R

.D\QDNODUGDQ WHVSLW HGHE IEEQ % RUKDNQ G\BIY H C
G|Q+*N LON J|jo *LULWYLQ HOGHQ oONPDVO\OD JHUOHLI
VRQUD 6DNO] *LULW YH GL+HU DGDODU QW (SYVLUWXYSMHY C
JHOHQ J|Q+00+ DVNHUOHUOH 5XPODU®A NINHZXFEKO ¢IHM

o
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PWX] NDOPO%WXDUGMHIQFHOHU HVQDVOQGD TLQ -]
|OGeUsOP«GW-U

2VPDRYOLO 6DYDUO VRQXQGD LP]DODQDQ (GLLU
<XQDQLVWDQYD ED+OPVO]OON YHULOPLUO YH <XQDQLVYV
<XQDQ 'HYOHWL PLOOvV ELU GHYOHW ROPD\O LONH HG
WRSUDNODUO LoLQGH \DUD\DQ 0¢VO+*PDQ 7+ UNOHUH Y
LUNHQFHD\IDSDUODPOUWOU @QJLOLJOHULQ EDVNOVO
GVWDQEXOTGD 2VPDQOO ++N*ePHWL LOH \DSOODQ 3*|
<XQDQLVWDQ WRSUDNODUOQGDQ 2VPDQOO WRSUDNOD
JHUH=L ORUDYGDNL 7.BNBBHUQHIJo**IGHYWDIWH \DUD\D
7«UNOHUH \|QHOLN 5XP NDWOLDPOQOQ JLGHUHN GLG
2QJLOWHUH ODUW fWH 2VPDQ@®&D+%*NYRWWILG QGHH @
BGDQOQ <XQDQLVWDQYD GHYUHGLOPHWLOQ LIQVW HIPL\IL
fWH DGDODUOQ <XQDQLVWDQYD GHYULQL RQD\ODF
0VO+PDQ 7*UNOHU JRU GXUXPGD NDOPOU oVWDQEXO
HWPLGAWLU %X J/oWH ]JH\WLQFLOLN YH EGUYHPQWNOL
JUIMPIGH (GUHPLW % XUKDQL\H =H\WLQOL YH *eL
HGLOPLUOHUGLU

6XOWDQ $EG*OPHFIYBl 6 XOWDQ $EG-OPIR] VDOWDQD
\OoODUOQGD %XUKDQL\HY\H .OUOP YH .DINDV\DYGDC
$EG*OPHFLG YIHGOOWMD QGEEHIP DKo HVDUD\IGDQ .HPH
NDIRQDO T« NDGOQ YHPDINVIL]JHUNHN RDONDU KIHU L RL\DN k@)X |
ROXQPXUWXU

\OOODW®GDUDNPHU (GUHPLWY¥HU dHWHNHYV
\HUOHUWLULOPLUOWLU 6XOWD Q@ BHMDEW BIQ® W @ D 600 W!
.DUHVL VDDQ¥B¥R® YH LVNKkQ HGLOHQ N NBEGABQVRSODF

d H U N H \F LRMGKHDQ NDGOQ ] HHUUHN MR SRGDCPAD N« N L

SHPJteFe *HOPLUWHQ *¢eQeP+]%WXUHKIMQRIQEL =H\WWLQOL %HOHGL\HVL
V
*eF+*HOPLUWHQ *+QeP+WH =H\WLQOL i
=«KDO .BUHVL~6~DQFD+OQD <DSOO/6;DO|@NHUL~U hQLYHUVLWHVL 6
(QVWLW\ODQPDP@ U <*NVHN /LVDQV 7H]JL %DOONHVLU V
i



BXUKDQ@IMVANQOQ PHUNH]JHRHU I(BIWHPLGYHWLMNKQ H

%XUKDQL\H PHORIBID QN GOHUHFGNY ANMKEVHEBXRGBL+L J|U-

2 G|QHP (GUHPLWYH J+QR-F®H KX BEXDIDRMY dRMW XN dR
f« NDGOQ L HUNHN ROPDN ¢]HUH WRSODP NLUG!

%XUKDRHE:ED RODQ *|PHOTRR MUMPGIPE® T« HUNHN RC

WRSODPGH +NEQGL2YPQ@H) G®H\e NDGOQ YH HUNHN ROPDN
NLGL LVNkQ HGLOPLGUWLU

2VPDOXOW 6DYDUOTQOQ 6HEHS 20GX+X *|o

2VPDQOO '"HYOWBHXBKDQL\HY\H LON \R+XQ J|oOHU
WDULKLQH UDBVWDLED+ERCIDUPN DRYGDROO 6DYDUO
vOUDVOQGD YH VRQUDVOQGD \DSOOPOUWAOU %X VDYI
%DOONHVLUTJLQ ELU ND]DVO RODQ %XUKDQL\HYGHQ Gt
OoR+X GD EX VDYDUWD <LHKL\EXGKDRFSW-DUDVOQGD \DU
GXUXP QHGHQL\OH \DUOQGDQ E+\¢eN KHU HUNHN Q-=-I>
«]HUH NXUXU0 YHUJEDDXOOQ®O OmW3IW \«Ne LVH D+OUOD!I
KDONOQ *]HULQH ELQPLUWLU QBNDD WD GHHK®L GHQDWER SO
\DUD\DQ 7+UNOHULQ SHN oR+X \D 5XVODUOQ YH %X
ND\EHW P LD E NXHQWOHU LVH WXPOYB U] XYM B&MWLBFHDGD\D Q|
HOGH NDODQ 2VPDQOO WRS WHNVEEDHYPDAYD3 HWPADIOH U

WDULKLQGH **P+OFLQHYTGHQ 0DIEMMQ 6% N DN/KNWHLUSGDL L=
7RSKDOHU®L-LIQH OoHNWL+L WHOGH )LOLEHYGH WHUN
%XOJDUODU WDUDIOQGDQ GLUL GLUL \DNOOGOND@®DU D (
.DJDN YH %XOJDU NDW®EOROQDORDI XJFNVOB O o QD B R/GR
'D+0RGED VR+XNWDQ NOUOOGONODUOQO ELOGLUPHNWE

.Ro V

.Ro V

g]GH®HOLWAN |\

g]GHBHO LW |\ $KPHW +DODOR+0OX 3%DONDQ 6DYDUODUOQG
YH 6RQX2OPN®ODO $QVENORB®EUV(UHQ <HQL 7«UNL\H <D\OQODUO

%LOkKkO 1 XPHDU GHQ 7¢UN *|oOHUL %HOJHOHU 'RNVDQ<+0o OX
$QNDUD 7«UN 7DULK .XUXPX \Y
fid



7DULKLPL]H 3 RNNPDQHMWOXIGR\H JHAHQOHUL NDGOC
HUNHN oRFEXXN\*]ELQOHUFH NL(QH IN\D WPBUDMKOWH) +DUE
RODUDN JV¥DMRQUAA@®XQGD $QDGROXT\I DoV @PDPR JloPM
KDONOQD FLUXXHKWL GHQLOPRYWDRERYOO 6DYDUO VRQXFX
%DONPGIODPYQDGROXI\FLU JHE®XKDW LU

2VRDB&YV 6DYDUO DUGOWGRQ Yt D OINDLAOTDV
%XUKDQL\HY\H J|oOHU ROPXU JIEEX® XY GHEGHE@ NW NLQD
$GDOPWIHQ JHOHQ J|oPHQOHU WRKDBELHW FRAH@LOHQ EX
WRSOXOX+XQXQ Qo)lRD@HKRHNRODEQHY|U«DINDV\DIGDQ
5XPHOLYQH JHoLULOPLG dHUNH]JOHU NO\O ER\X 7DW
EXOXQX\RUGX

1LVDQ EBGOD\DQ 2VPDRXOO6DYRQRQGD \DSOOL
J]Jo KDUHNHWOHULQH EDOeWw §+ O OH®RD @ bACDGNOIXYGIRU
obuPDUD .X]JH\EDWO YH %DWO $QDGROX E|OJHOHUL
5XPMOL YH @gVWDQEXO YU OHRIE QDARADRD PHKIHN ++GK Y
OLODWLYQGH LVNkQ HGLOPHN YH JHUHNVH $QDGROXYC
*]JHUH EDUOWOX&GHDRADNYH (GUHPLWYILQ ,O0O0FD LVNHOHO}
YLOD\HW GKkKLOLQGHNL LVNGOHPHVWIH J4QGHULOPDGWL
\OOOQGD ELULQFL NKLOH \WOOQGD GD LNLQFL NDILO
NOLOHOHULQ Ee+\¢eNHEWMLEPJO+P«UH YH %XUKDQL\H D=0l
(GUHPLW @PHWNN]JLOHUH GD+ ONWVMHOMDE LBOKRID LQ J|QGHUL
LVNHOHOHUGHQ ELUL RODSA (GVYBELWIL) NOBGPD gVNHBP.
oONDUOOPOUG ROXS EX HNRDWIN] OTHHU \GHHEX UKD QW\HJ *H U L

$ +DODOR+0OX 3%DONDQ 6DYDUODUOQGI GROGEWBINGD G |QHC
$QVLNORSHGLWL 'RNVDQe+0 OXKKFHUHWL L®HOKOJLOLWLPHOUH
5XPHOLYGHQ 7+UN *|oOHUL %HOJHOHU '&NYOQRPUDXKBDEFN UHWIL K
XUXPX

*«OWHQ .D]JDQ 3O @MW LAQINQ ' HXUX @X UXNWH. VPO HDN QW HVL OHF

(NLP (\O-+O Vv Q

( %HNVDo YH U 1 %HNVDo V

$\GOQ $UDQONHVLU YH dHYUHVLQGH <|U-MDBONHNBQLEBUYQRI 0

YH (+LWLP \SDNO O D \Y;
FSHNXPHOLYGHQ $QDGROXY\D 7+WN *|oOHRMHOPLUWHQ *<Qe+P<]H
“H\WLWQOL

SHP]L **FHOPLUWHQ *HOHFH+H (G U PbRIM D QUNH]L %DDWHBKQL\H 7 LFI
.eOW+U <D\OQODUOD g]GHBMOLWN |\
= g]GHBHOLWN]|\ BISANOLTGHQ $QDGROXT\D 7-WN *|oOHUL
A f



ODKDOOHVLYQGHQ +DVDQ )HKPL $NWX= +DUEL VRQU
NHQGL DLOHVLQLQ GH %XUKDQL\HY\H %XUWXLDSQ L\ HHAGBHH
ELBN DLOHQLQ J|o*S JHOGL+LNBQAW a8 DougdaED/@OBX J

+DUEL VRQUDVO S5XMMDLIGHEBGHQDGROX\ YH 7
PXEFLUOHUGHQ ELU NOVPO .DUHVLY\B® VHO®IKI WYLHI L
%XUKDQL\HTQLQHHUWDOHIWLYLOHQ 1RRDY OHHU I Q WD ORHYGH
GH+LOGLU DURIHVR®3UDVO 'REUXKNBYGDW RHBKHD GRIJD \

KDBNUKDQL\HYQLQ UDKQEOHUOHIWIDU LNJ PLGW LU

VHQHVLQGH %XOJDULVWDQYGDQ DLC
JHOPLUO EXQODUGDQ NLOL .(DAVUIHVLO PA D MOMEN.O T\H
NDGDU IDUNOO FRYBNMLDPGDUBORQ. FLYUBBNQHY PXKI
%XUKDQILWNKEBLOPLGOWLADUW ODUW DUDVOQGD
5XPHBQRIGeVWDQEXOYD JHAAHHY fLPXBDHVL %DOON
\HUOHUWLULBPLGW LQJ WROIL +6Q@GLIJKU 9LOD\H
6D PHDAH JJUH YLOD\HWH J|QGHULOHQ \PMXK BKKILOHQGH
VDQFDN YH ND]DODU X% DGHDVOO@P®G W U H PXKDFL
.DUHVAHWICQU RHRHND]DVO %DOONHVLUYH %DQGOL

(GUHPLWH % LGHDE®LUOMHN D 6YoHQ . HPRUWH |
\HUOHUWLULOPLGWLU

\OboobuUO DUDVOQGD .DUHVL 6DQFD+01Q0Q

%LIJDGLO *|QHQ®BQB®MHWWD ND]DODPRKE@PDHOPLUWLU %X
PXKMDOHU LoLQGH 5XPHOFLUsUNIHUNH] 0BRPDN $UQDY
DOPDNWDBWYOP $UDOON WDULKPHOILYGHDRVEWEBIR 6)
PXRKDU J|jo HWPLUWLU % XBQEOEXWOO QHULQ M Qs \BW D C

7XQD V
.Ro V 7DEOR
.DUSDPWDQOOIGDQ **Qe¢P+]H (WQLNV<DSOODQPD YH *|oOHU
%XUKDQL\HYGH NDVDED YH N|\OHUH LVNkQ HGLOHQ EX dHUNHV
LVNkQ HGLOHQ NLGLGHQ VL HUNHN YH VL NDGOQGOU %N]
.DUSDPWDQOOTGDQ **Qe¢P+]H (WQLNV<DSOODQPD YH *|oOHU
GSHNXPKHGOGHQ $QDGROXYT\D 7+UN Y|oOHUL
=eEH\GH **QHU <D+FO 3. HQWWHNL 2% DY N®IV L*o . HIUMHOMEHMOH U
9DOLOL+L g0 .*OWeU YH 7XUL]JP 0¢G+UO+++ <D\OQODQPDPOU dDOOU
no



JJQGHULOPLU ROXS EXQODUGDQ NLUL %DOONHYV
%XUKDQL\H ND]DVOQD GD EX J|oOHU VOUDVOQGD HSH\

+GDYHQGLJKU 9LODDHDWLYQWQ@QHPD LoLQ G+]HQOHQH
0 \O o@D ONL \OO V.- BNDOGEHB DD UHVHKDWH (
PXKDU LVNkQ HG®WXPLRPAKIDOHULQ LVNkQ PDKDOO
ROXQPDODUOQD GDLU ELO ELOJL \RNVD GD ELU NOVP(
PXKWHPHOGLU EDUL\OBO. HRHIVY YND]DVOQGD P«VWDNL
N[\ ROPD\OS KIYYU¥E YHHGEQ WDKPLQHQ HU NHHNDGHGEH
PXWRLULQ P*WHIHUULNHQ NDVDED YH PDKDOOHOHUH
HGLOPLGUWLU

2VPDOXY 6D YDIHAI'GH %DONDQODUTGDQ 2VPI
vOQbuobUO LOHULVLQGH VDGHFH 0¢VO+*PDQ LVNKQO J
%DOONHVLU %DQGOUPDY\D)DNBWYEDWQINRRMVXBKXG L
\HUOHUWLULOGL+LQH GDLU ELU ELOJL\H UDVWODQPDP

%DOBDYDUDOTQGDQ |QFHNL J|JoOHULQ |QHPOL ELU
JHUOHNOHUWLULOPLGOWLU GH$OB®OMN U L QNGIsEIRONKEWO \ C
[JTHUNOLN YHULOLQFH JeY$GDIIG-D QN D| OEPEDADPRRBD WD U * |
$GDIWGDQ DOOOQGYGD 0+VO*PDIQUGsYNEDVNO\D
GD\DQDPDGO+0OQGDQ g]PLU YH oOHYUHVLQH J|o HWPLOW

*loPHQ OADAQOQ DUWPDVOAOD gHPUOIGIM HR%PE OBL |
Q«IXVXQXQ EGDRQE®YD\® 5XPOIFULOD HW UDLWIOLO BXGHOD . D (
\DUDQDQ ROD\ODUD BEHNPRWO|ROBVIIDN AQLBHLUQHUWQ P)
g]PLUYGH WRSOD\DUDN VRQUDGDQ KD]OUOD\DFD=+O SO
HGLOPHN ¢«]JHUH J|QGHUMBQODAD 0DO 6 ORIVAWUQY R Q X F X
. RPLV\GQEOUWLQFL $]DVO 50]D 3DUDTQOQ SURMHVL

%N] oSHMRHOLTYGHQ $QDGRBOXN\D 7<WN *|oO *«F¢#HOPLUWHQ
*eQePe]H =H\WLQOL

OHIDLO +0]00 3++GkYHQGLJkU 9LOK\HWL gPkU )DDB@ABWOHUL *
hQLYHUVLWHVL gODKLWYW Y®N«OWHVLV'HUJLVL

.060060 vV

0 .DUDWDUG V

*eFe*HOPLUWHQ *+Qe+PeyH =H\WLQOL

no



WRSODQDPF@WHRX KM ULWOL VD\HOWAHIH EUDEFDXIOD D Y
GD-OwdoprPdbuoDUGOHU

*LULW FRYIOMHULQLQ VHYNoYEHIQVNKQOHUGKQ VEL UL
VD QRO %X NMORYEHBESOODQ SODQODPD LOMO®OQGD
*LULWAXMHKD QL\H T\H KDQHOLOHELUJRXIRDFEWLUNDQ

0 OD\OVWDULKLQGH g]PLUTYGHQ %XUKDQL\H ND]D
PXEBFLUL GDKD JHKOBHIWHPPX] 0 $+XVWRMLKOL
EHOJH\H JJUHN®XDKOQD\RQ LNLFKDQH |Q®WHWLPRKDW LU

7DEOR ,, 2V P DOV 6 DexduidV O QGEUID Y & B®RD
%XUKDQL\HYT\H FIHOHHQU O RKOHUOHUWL+L <HUOH

<D0 OHPOHNHWL <HUOHULP <HULOXKDFLU
6D\OVO
5XPHOL %XUKDQL\BHOLWN]|\ +DQH
+DUEL 5XPHOL %XUKDQLARUXN .J\s "
6RQUD|VO
+DUEL 'REUXFD %XUKDQL\BDKLQOHU +DQH
6RQUD|VO .DUJD [|\-
YDUNO|O %XUKDQL\H Lay
UXEDWGRFUDI\DODUGDQ
.DGDU
5XPHOL %XUKDQL\H LalL
<6o0.OGDU
*LULW| %XUKDQL\H +DQH
*LULW| %XUKDQL\H +DQH
7TDEQRH J|UH 2VPDRYOO6DYDUO YH VRQUDVOQGD

'REUXFDTGD® VALQED G% X UK D QE LWP H UJ HOXDK PXOKDH P
3HOLWN]|\ QDKL\HVLQH dRUXN YH UDKLQOHU N|\OHULQH!

%DONDQ 6DYDUOTQO #]OH\HQ *|oOHU

%DONDQODUYGDQ $QDGROXT\D \R+XQ J|oOHULQ
ROD\ODUGDQ ELU L UGH] G NIHQYNICH\EMANDLD-Y. VHPWMLQ D Q

5 dHOLN V

$UDWUKDQL\H '"HYWLP 7DULKL

%2% '+ 0.7 QU WD Q5

%2%$ $ 0.7 0+0 QU WUK + &HPD]L\HOHYYHO
no



YH %DONDQODUO® SD\ODGUPD NRQXVXQGD $YXVWXU\D L
HWNLR2MPBHQOO 'HYOHWLYQH NDUGO LWWLIDN ROXU(
<XQDQLVWDQ YH .DUDGD=YGDQ ROXuD QD HWMIOMNIHQ QR W
YHUHUHN 6OUELVWDQ ODNHGRQ\D $UQDYXWOXN Y}t
LVWHPLGOHU LVWHNOHULQLQ NDEXO HGLOPHPHVL |
EHOLUWPLGUOHUGLU (MOL® 2 V PIOEHO (D UHDYGHVW. B B L VO |
EDUIDQ ZMPDQOO LHODHOMMWMDIONDQ GHYOHWOHUL DUDVOQ
%DONDQ 6DYDUODUO 2VPDQOO 'HYOHWLYQGH E«\eN EL!

%DONDQ 6DYDUO VOUDVOQGD %XOJDUODU <XQDC(
ODNHGRQ\D YH 5XPHOIZY®LKDONIDIBD®RN HWPH YH\D N
QHGHQL\OH M0\ WONODEHNPIHGt®NQRKDJ|o HGHUHN gVW
$QDGROXT\D JHOPHVL\OH QHWLFHOHQPLGUWLU

%X VDYDUWD GD DVNHU J|QGHUPH YH HNRQRPLN
+DUEL VRQUDVODGEDB\ROGKYXIPLBEDUDQPOUWOU B5XPHO
\OOODUGD \HUOHUPHN D®D¥FK\BDDHBEXNHDODXD OB MUHQ
YDWQKIRODUDN LVLPOHQGLULOHIPG T ALNDFHHU ] X\XLPW OHD UG
PWX] NDOPOUBBNGIREX |O@4U-WPODQWDU LVH EXODE
YDVOWD\OD YH\D \D\D RODUDN |QFH gVWDQEXO LOH
JHOPLUOHU VRQUD Lo NHVLPOHUH wWDubQprPObuobUuGOU

“XVWLQ OF&KDUW\TQLQ 3gO+P YH 6+UJ+sQ  DGOO HV
6DYDGUODU® |QFHVLQGH $UQDYXWOXN KDULo 2VPD

%DONDQ 6DYDUO VOUDVOQGD 5XPHOLYGHQ 7+UN J|oOHULQLQ
'HYOHWOHULYTQLQ DVNHUOHUL YH NRPLWDFOODUOQFD \DSOODQ I
G|QHPGH \DSOODQ J|oOHULQ GL+HU LNL ]QGH®QD IGH GLQ v 3% B OH
6DYDUODUOQGD $QDGROXT\D < |DMPDLANO Q) 0$0-ME N B REFRHILAWAD U O

%DONDQODUYGD \DSOODQ VR\NOUOPOD LOJLOL %N] 6+KH\O dRE
9DWDQ % DCNDQD-ENL\H UMD ]LUDQ \Y; YG %DONDQ 6DYD
DOPD] ER\XWODUD XODUDQ <XQDQ PH]DOLPLQLQ GHKGUHW YHULF
HFJDFO G4|\OH BRAODWFBRMWHNUN: 2VPDQOO NO]OQO D+ODWD D=+0OD
WHHKGLWOHQFHOHU LOH RQODUO® PH\XV HWPHN« +HOHQ R+XOOD
EDKUHGL\RU« <DQ\D Ge+lGWe++ ]DPDQ P*UWHULOHULPLQ NDSOODUOG
EHOLUWLQFH EHQL 2VPDQOO GRVWX ELOB LHYOHWL JIHO @L D+ Y¥ M
HUNHN RODQ NLGL\L VX NX\XVXQD \XYDUODGOP ho LKWL\DU N
PHWUHVH VDKLELP %LUL \«]JEDUO KDQOPO\GO YH KDPLOH\GL dO
LoLQ WHNPHOHGLP ORPX=XDMXGYEUNGYDYAIXVXQX \XPXUWD NOUD!
7+UN NDGOQODUO\OD P*FHYKHUOHULQLQ \HULQL J|VWHUPHN D!
DQODUPD \DSWOP %eW+Q P*FHYKHUOHU JHEONGLBWHIDRVRRXUY DQOD

$ +DODOR+0OX 3%DONDQ 6DYDUODUOQGD $QDGROXNOO G |QHC
$QVLNORSHGLWL

no



WRSUDNODUOQGD 0+VO+PDQ \DUO\RUGX %DON
VLYLO 0+VO+PDQ +NOWOHGIRUML@OQ@GD D]J]DODUDN
LQPLUWLU *|o HGHQOHULQ VDGHFH KLQIHODGRC
OF&DUWK\I\H JJUH %DONDQ 6DYDUGODUOTQGD E|OJHQL
JJoH oONDQ 0+VO+PDQ VD\GHWONM@®BODIDIGUDVO

YH VRQUDVOQIGD %BOXDAQODIDULVWDQTIGD ROPDN «]HL
7UB|o HWPHN JRUXQGD NDOOUNHQ OHGLOPRAWNGOQ 7-l

%DONDQ 6DYD (O D DD DOIEDD GRD GRIDXIY\D
PXKDLU JMQ@PLUG \Oboobud DUDVOQGDQLVH %DON
0+VO+PDQFRXKID 0o HVQPIDIU EDDPX .DUHVL % DOV NIV LY N¥
HGLOPLUWRONDQ 6DYDUODUO vVOUDVOQGD YH VRQUD
%ROUQDN YH 7+UND @ MOMKXPORMOHUHN \HUOHUPLGWLU

<O0OQGD %LULQFL %DONDQ 6DYDUOTQGD
JHOPHVL\OH .RVRYDYGD \DuD\D Q$QBP\GR® K BSUPHD M X W ¢
EDUODPO2UPDQO0 'HYOHWL EX J|oOGWPHNIDPGBF{HQDLd
SSUQIVYXXKDFLUBMWO® BN saVNKkQO +DNNOQGD 7DOLPDW
WOLPDW JHUH+L GH ELU NRPLV\RQ NYGWDRX W RH Q %W ®
JUXSODUO $QDGROXYGD \DUD\DQ 7«UNOKHADOHUNP\QL
PHUNH]J]OHULQHVOIGPR DOMMDP\R+XQ ROGX+X E|OJHOHUH
DOOQDFDNWO %X DUDGD 2VPDQOO \|QHWLPLQGH V]|]
\[QHWLFLOHUL $UQDYXWODUOQ 7+UNL\HT\H LVNKQOQ«
EHOLUOHPLUWLU %X HVDWPYDJO O+ GQQ 0D OXW R 6 GEHX
LODQGDQ VRQLD LAMPRQOAVPLGO $UQDYXWODU 7+UN
VRNXOPD\DFDNODU E 7¢UNL\HY\H VDGHFH 0¢VO+PDQ ¢
gVWDQEXO (IGIBX@W D.QIOH *HOLEROX 3EX4U VHDU GiH G DR
\HU O HIWLQHY XWODU LVNkQ HGLOPH\HFHNOHU %DOONH
NDOGO+0 LoLQ %DONDQ 6DYDUOTQGDQ VRQUD %DOONF

dREDQR+0OX V

=HNL dHYLN 2%DONDQ 6DYDGODUOTQGD %XOJDULVWDQ <|QHW
3RO LW LAND/ODWO DASIRRQXE RIDYRXWKURSHDQ 'LSORPDF\ <HDUYV
'‘DUV$FDGHP\ RI 5RPDQLDBD ODINOM UVWYLYHBXYASMHNVL %XFKDUH
1RYHPEHU v

.D]JDQ V Q

$UVODQ V

Oi



(GUHPLW QM IBQGHULOPLGUOHUGLU *HOHQ $UHBIDNXW D
%XDRL\H YH =H\W L QU OGIRLGYM\WDLBE IOQ D

%DONDQ 6DYDUODUOYTQOQ EDUODPDVO\OD $QDGRO
GH %RUQDNODUGOU %DONDQ 6DYDUO HVQDVOQGD 6
%RUIQDNWDOD®» +DYUDQ (GUHPLW $WDOPWKINQL 6DUOPYV
\HUOHUOWLULOMHMIDHD GLU \O0OOQGD HVNL DGO\OD <XJF
.DUDGD+ RODQ YH EX *ONHQLQ .DODoLQD .RODUGLQ E|
(UX]XQODU RUDGDNL VR\LVPL\OH 30DHIWA ®IRY.50% X U V\[E
.DUDFDEH&BUGHIH \HUOHUPLG ROXS EXUDGD ELU N
WDUDIOQGDQ |OG+*U«OPHVL *]JHULQH %XUKDQL\HY\H J]|o

<XQDQOoOODU %DONDQ 6DYDUO VOUDVOQGD (JH
VD\OFD D] YH NRUXPPRDQ QEIOWLI NDUGO UAPP IYHO N D & IC
OHVHOD 0GO®ODQ RN VD\OGD 0+VO+PDQ DWHUH DWOO

%DONDQ 6DYDUODUOTQOQ EDUCRED YOG HUAMHHP LC
JUIH] E|OJHVLQH J|oOHU \DSOOPW WKW L gD\ JEIEM.D O U
\HUOHUH \HUOHULWQHEGHPYXKED]OODUD ]DPDQOD GH=+LUL
\HUOHUL WHUN HGHUHN %XUKDQL\HY\H JHOLS \HUOHUP
OLGLOOL GBBHWUIQ J\*TQGHQOIROXS R+ XRPOXQ YH LUL \DI
X]XQ ER\OX ROGX=+X LoLQ KDON WDUDIOQGDQ 8]XQ +D
9DUX]DQ \OOOQGD <XQNQ ) DWW HWEHMNOILo $ G DNHP L
NXuDNMODUOQGD <X QD @HDMD KX IO OOPBD] KU PH G-l
PWX] NDoOPOU VHUEHVW EOUDNOOOQFD GD DLOHVL\
\HONHQL\OH %HKUDPNDOHY\H \DNOQ 6LYULFHY\H oON
“H\WLQOLMBKIHBHSHGWLUPLGUWLU dDQDNNDOH =DIHUL
EDOUWDNINDIDOH ROPDNLJHQW %DYDQBTQGD GHO HIL®HD v
G.UuPDQD NDUUO NDKUDPDQFD VDYDUDQ 8]XQ +DOLO (
NDGDU (GUHPLWYH \DNOQ »xxWHMNQOMGPH \DGDP®uW/
LGJDOINXGEMXOXQFD 0LGO@MYGHMQ+-Pm@O D GGNDN LoLQ

*eFe*HOPLUWHQ *+Qe+PeWH =H\WLQOL
$\GOQ $UKDQONHVLU YH dHYUHVLSRAHD B BN kQUDU GINW BODCHUL
3g\N*P+]JKWWS ZZZ HUX]XQODU (FPREBLWD/UWDULKKH DV SF[HPPX]
$+DQR+0OX V

of



G|QHQ 8]XQ +DOLO \O0oO6QGD PDOODUOQOQ NDUU
G|QHUHN %XUKDQL\HY\H \HUOHUPLUWLU ~

%DONDQ 6DYDUODUOTQOQ EDUODPDVO\OD <XQDC
SROLWLND VRQXFX NONUIGRG\IMNOQODU KDOLQGH $QD
NO\OoODUOQD Jjo HWPH\H EDUODPOGODUGOU %X J|oOl
J]Jo HGHQOHULQ VvD\OVO % X @B DUGDIP EFIWONOVPDO G
\[UHVLQH \HUOHUWBULOPOLDMWHGR QDY@ 0DQDVWOU I
ND]DVO GR=+XPOX FOMIQ %PODNDQ 6DYDUOABY\® VRQUS'
\HUOHUPLUGVBDORHXDWOUDODUOQGD EX GoOUXNIXQ U]\
+DUELYQGH 5XPHOLYGH\GLP OHPXUGXP +DVERU® D
EDUODQJIJOFOQGD 7¢«UNL\HY\H JHOGLP <DuUOP \eNVHN
6RQUD LVWHIGIQDHNG VEHKBIHEBLP % XQGDQ ELU P« GGHW VF
6RQ ]DPDQODUGD dDWQMNNDIDHWOR DVNHFDRLU R O DRMKNK
gVWDQERNMNOHOBXWKDQL\HT\H LVNKXVXHWHBWL\OH JHOGL
ODQDVWOU GREPOP®X2WFDQ GD % XUWFKDQ RGN UD NP XKDO
+DUELYQGH JHOGL+LQL \Dud P.vDLW ROPDGO+0O LoOLQ
%XUKDQL\HYGH ROGX+XQX EHOLUWPLGUWLU

%DONDQ 6DYDUODUOTQOQ KHPHQ DUNDVOQGDQ <X
*LULWIRROWXRDQLVWDQ IGMIH YNHB DQLQAHO+$DQ 7+UN
<XQDQ EDVNOVOQDYBPX\®R-INH $IAD\G R QXTI SPLLHW P LG
EeWeQ NBYXLPOHULQH \HUOHUWLULOPLGWLU \0odQ
*LULWIWHQ \HQL JHOHQ DNUDEDODUOQOQ %XUKDOQL)
HWPLGOHUGLU

% D O NGO U H OFIQU @ BKIO N WD U D 10 Q GYIHQV 13 DREQLMI D B K
JU<OP-0 DONDQ 6D YPUWDHO PXIKPL Q IVFRIXNMDWDQ D  *|F
OHYUHVLQGH KDORO 83D GIRIDYDOBNOKWK - DGOQD YHUPLUWL

8]XQ +DOLO (IHTQLQ DQA-EKDQ L\t H EN [ PYMMWL K L

$UDW«UKDQL\H 'HYWLP 7DULKL

<+FHO YDV K 6D\IDODUOQ @V WIXYEXDW® L\H TPV

$UDAMDULK 6D\IDODUOQGED %XUKDQL\HYP

*eFe*HOPLYWHQ+Pe]H =HMWLQOL

$KPHW <RUXOPD] 3*|PHOYWH B6RIUD .«OWeUs .0] aVWHPH (YOLC
*IPPH $GHWOHUL 9H %DWGKA Q@ QOERDODYGD *|PHo GMHIPPSR]\XP X
g]PLU *|PHo %HOHGL\HVL <D\0QO \Y

Ol



%LULQFI6 DQPPPHYGH J|jo HWPHN «]JEHHNBGDQ %RKQL
PXBELULQ \HUOHUWLULOPHVL YH LPARPRG Q HWIH BN @P DH,
GVNRQSUKLUXKBFQLULQ 0+GeUL\WHWIO Y 0LWHD LyDY@@-BLIOQ W O
gVNRQ$UKLU YH OXKWDIAMMIQDOORIGDQ 5 1LVDQ 0

WDQGKL.DUHVL PRI D VOGEMHD B EREEDE NIEK DO HU L Q
(GUHPLG YH % XUKDQL\HYfGH %X0OJDUODU WDUDIOQGDQ
LVWHQPLG YH EX R ODL® LKO OH UHEINDING U 1 OXWWIODLY DY H L
EHOLUWLOPIDNUWDQOTQGDQ KDUHNH®/WHRGIKDQ P KDNDG!
%RUOQDNFPXKIXQ \HU EXOXQPDVOQGDQ VRQUD .DUHVLY
DLOHOHU .*8A\NNPON|PHO %XUKDQL\H YH *eUH®MY \HUC
\HUOHUWLUPHGH 7DODW 3DUDYQOQ J|QGHUGQ@®L ELU
7-UNOHULQ pPaHDOWI®RD \RUDQOQGD \HUOHUWLULOPHVL
ROPXUWXU

%LULQRD %RQYDUO |QFHVLQGHV(®GHPI5WPRDYDLON
oD\OV TWH LV\DAX HWHLQW]JHULQH YH $QDGROXYGDN
ODNHGRQ\D ROD\ODUO QM SWLOHYU INVRWKEXG LXQDQLVWD
SROLWLNDVOQO JJUHQ oWWLKDW YH 7HUDNNL +eNeP|
'"HYOHW ~ NXUPDN DPDRAJDD ROVQOEWBHORMOMLMWGIHNL J
ED]OODUOQO RIUWXOWXP X [I0MXW D gtW N IPKIDVL YWD T 1B UDQIGID C
\eUeW+OHQ YH DVNHUVY JHUHNOLOLNWHQ GROD\O JHUOH
KLVVHWWLUPLUWLU *|o |QFH $\YDOONTOQ NX]JH\ E|O
DODQGD VvD\OODUO GROD\O D UMD DK DRIHNM WsIX\R
EDUODQPOuUWOU N HOVMPED I3 QG PQ REMIOD % O WE
$ODGROXTRODNDWPK\IXODQPOUWOU

w$ '+ u)5 QU 1LWDKR

S5HP]L *«FHOPLUWHQ *¢Qe¢Pe]H % X YKKDED\®LVHD UBLKIUKDQL\H %HOHC
<pD\6Qobubd v (PJLOL LVH %DU /LPDQOYQGDQ KDUHNHW HGH
WRSODP NN GIXK FRWQR .DUHVLY\H \HUOHUWLULOGLNOHULQL
<HQLGHQ .XUXODQ +D\DWODU %RUQDNOD@OWDQ EXQ\ HA LD JHo O WL,

\Y;

(PJLOL V $UVODQ V 6DPLU DD Gllo +IYNNKIQB D %
KWWS ZZZ |DPEER\E@DWRBNNN. Q ®GDKWRULGLP 7DULKL ODUW

g +DNNO 9DUQPm® GNB WIAUADW S/WH V

7*UNL\HYGHQ <XQDQLVWDQYD GR=+*UX LON FLGGL Q+IXV KDUH
<XQDQOOODUD J|UH EX J|o*Q VHEHEL 2VPDQOO ++*N*PHWLTQLQ V
$QDGROXYGD oHWH NOOO+OQD VRN@BADWQD EOG N DOMNH URIHALD U B0R
|OGeUP«0 ED]OODUOQOQ GD HYOHULQL \DNPDN VXUHWL\OH J|oH
6DYDUOYTQGDQ 6RQUD 7«UNL\HYGHQ «<NQDDW VDGO 56R B O Pol3H UH

Ol



7 HPX] fWH QHFNHOD P«]DNHUH@MQARG ORU
(AUHPLW ND]DVO GKkKLOLQGHNL.BXRAVLEDOQQMH WD 2D WH
5XP DKDOLVLQGHQ KLFUHW HWPHN <]JHUH KDUHNHW
PDKDOOHVLQH G|QP«GVH GH 0R+XQOX+XQXQ |QFHGHC
VRQXFX Jlo HGHQ 5XPODU®@UQRNYVGQRY®IU POH/NHHIND H |
DWDHOLQLQ VD+ODQGO+O GLOH JHWLULOPLUOWLU

.DUHVL ouMdD& L k]OP 5 7THPPX] @V D UR=KA\QIGRIV
$GDODU 'KKQOUQBE: WHPQG %XUKKkQL\H $\YDOGN HWID
g VFODHVLQL@HGARNOL ED]OQPKXOWEHE H. X HX@®&ED Q EXQODU
WDWPLQL QI MMNERHWON OQO WHIPLQ LolPH\ELHWRLR K
$\YDOON (GUHPLG YH %XUKDQL\H FLYDUOQGDNL 5>
DGDODUGDNL 0VO*PDQODUD NDUUGOOON UHKLQ WXW>
oDOuPOUWOU

%LULQFL 'eQ\D 6DYDUO |QFHVLUOXMQRGUWW®RDW T
%XUKDQL\HJRHU PWIODOQBQHWIOQUO o¥MNK@ YH OXKDFL!
O¢GLUL\HWL XD DO RN OHQ 5 oD\OV 0 +D]
WDULKOL WR-ODJJY@IMMEmD 3 9DSXUXTQXQ 7HNIXUGDO+0YQD
QD]BIGLOGL OXKWHWMHOHWEOHEDNPANIGHQ YH FLYDUOQG
KHPHQ (GUHPLG YH %XUKDQL\H gVNHOHOHULGQH oONDL
GHQLOPHNWXGDGDQ D QO DNDWOKORKDNIHBEH®DHEWQ YD S X
YH %XUKDQL\H LVRNIHOMBWNHGHOPY KW LU

2VPDQOO 'HYOHWL %DONDQ 6DYDUODUOTQGDQ VR
LoLQ E+*Q\HVLQGH EDUOQGOUGO+0 +ULVWL\DQ 5XPC
DPDFO\OD RXEPOMLMW.aPHOHUH EDUODPOUWOU <DSOC
+D]LUDQ J*Q+ <XQDQLVWDQRIDOHMIXVYPPBEDQPOUWOU

*eo] \Y <X YWDWEILDODUOQDO UHGGHGHQ 2VPDQOOT\D J
9HQL]JHORV ++NePHWLYQLQ 5XPODUO NOuUNOUWPDVOGOU $WLQD
5XPODUD NXFDN DoPDVO ELQOHUFH 5XP JHQFLQLQ $QDGROXTC
ROPXuWoNY <OOPD] 3%DONDQ 6DYDUOTIQGDQ 6RQUD 7<UNL\HYG
7+UNL\DW $UDUWOWPDODUO 'HUJLVL

gQGHU V
%2$ '+ (80 0+ QU WUK 5DPD]DQ
%2$ '+ u)5 QU owuXvY 5 @D]LUDQ

00



7THPPX] fWH %LULQFIQOQ\EDaDYIPDONVO QBEPBEL\OH
X\IJXODQDPDPOuUWOU

gVNRQSUKLU YH OX®DWELHMIL T Q XMD VDQ B \BUIHFORL-GH Q
5 +D]LUDQ 0 +RLUDKQO L ' WEHIDD YDoWEDR J|QGHL
*ePeOFLQH PKEIBULQLQ /D]ODUOD ELUOLNWH (GUHPLG
YH LVNKkROWHOP REXNWIDGDQDRODLO-CANMUWUL] NL %LULQFL
|QFHVL <XQDQLVa DO IQGHE® M+D % KUK D& D\MHLIOW LPX K D

(GUHFHWWXQK\H KDY GHNL 5XPODUOQ KLFUHW HW
KDEHUOHULR XOWDREXDT*]HULQH 'kKKLOL\HDUHMDUHMW
PXW DV DQRDOWIKNLN HGLOPHVLQL LVWHPLGWLU

(GUHPLG YH %XWHINMQQ\GHNKD YIXP EDBOWPHQL Lol
GHUHFHGH JD\UHWX-Q®DLOPEPWM QU BXRPEDQOH ESH DNW ON
YH ®&BOH LVNKQ HGLOPHN QHUMEHDRD KD|QGHULOP
\ROODQPDVO KDNN®»QGDQELEHMQUMNH 6DYDUO |QFHVLQGH
<XQDQLVWDQYD ORN VYVOWEEM+5XPITXEXQODU®BGRU \HULC
\HUOH iMQUU UPVGWHUPHNWHGLUOHRD U Q O DV KD QHP LG G
LVNKO@EQ@NRD+OQD GDLU 5 7THPPX] VWDULKG@PP:
EHOJH %XUKDQLOH VK@D %LULQFL 'eQ\D 6GDVYDOFD |QI
PXHKRLUOHULQGHQ GH LVNKkQ HGLOGL+LQL J|[VWHUPHNW |

%LULQFL 'eQ\D 6DYDUO |QFHVLQGH +® UIHFOL@
%XUKDQL\H YH $\YDOON HMBHWW K IDROONODIGEQEID® E|0J
JJQGHULOPHVL YH JHUL G|QPHN LVWH\HQLBWPQRU N HRQ

$+XVWRYV WDULKOL EHOJH @ B EDOMIED ©@ {H V B KYLIDG
DKYIDOWMML\H IPAVIROPD X@&HNOAD JARQGHULDWPMRAYPLUWLU
*|UsO+\RU NL 0UDUWODU HOYHUGLNoOH %XUKDQL\H YH
HWWL+L \HU CiGDH) % OMNQ@BIBOS H\GHUSH\ \HUOHUWLULC

*eF+*HOPLUWHQ *+Q+P+JH =H\WLQOL

%2$ '+ 0)5 QU D PLKU D5Q 0 +D]LUDQ
%2$ '+ 0)5 QU W UK 0D\OV

%2$ '+ 0)5 QU WUK  0D\OV

%2$ '+ 1)U WUK 0D\OV

%2$ '+ 0)5 QU WUK  7HPPX]

%2$ '+ 0)5 QU WU K 0D\OV

%2$ '+ 0)5 QU WU K $+XVWRYV

of



$+XVWRYV W D BJ(LGXUWDH.P EE O 34XGJHK D Q LWH DYCH Y$HY D
PXKDGE®HBPAMIVLQLQ GkKLOH QDNOL KH\HFDQD \RO Dc
LoLQ RUDW RQKBK X+ X QG IPH VW X KWIGHIPNPLL KGFDOHQLQ
EX\XUXOPDV@HQPLUWLU %LUQFFHYLQBBE §BYDDHDGO V
E|OJHGH 5XPODUOQ 0+VO+*PDQ KDOND EDVNO X\JXODPD
]DPDQ ]DPDQ 5XPODU UHKLQ DOOQDUDN Lo NHVLPOL
$+XVWRYV WDULKOL EHOJH\H JJUH $\YDO®NNVY®#HL % X U
UHKLQH RODUDN .DUHVL OLYD PHUNH]LQH FHOE HGLOP

%LULQFARIW 6DYDUO <O OODUWHNGD '|QH PLAVQG H
*HUOHNOHUHQ *|oOHU

%DONDQODUYGDQ $QDGROXYT\D \R+XQ J|oOHULQ \I
%LULQFL 'eQ\D 6DYDUO YH MRRPXDVO JTWRHOBEBDGOW\DQ ¢
'«Q\D 6DYDUOTQD $OPDQODUOQ HNRQRPLN YH DVNHL
7HUDNNL 3DUWLVL |QGHDOHWDUW DQYWH W B3O D BYD BMOIND® Q
VRQXFXQGD R G|QHWPRGRPLNDVVRVI\DO FXQDWNHPU LoljQG
EXOXQDQ 2VvVPDQOO 'HYOHWL GH NDWOOPDN JRUXQGD N

2VPDQOO 'HYOHWL LOH $0PDQ\D DUDVOQGD $-
DQODUPDVO LPIDODQPOU YH D\QO J¢eQ VHIHUEHUOLN L
EDVNOVOQGDQ MNMHBHOBQ@HAREMA <DYX] YH OLGLOOL D
JHPLOHULQLQ (NLP fWH dDQDNNDOH YH VW
.DUDGHQL]TH DoOOOS 6LYDVWRSRO YH 2GHVDYT\0O ERF
.DVOP TfWH GR+XGDQ WDDUUX]D DDHD® LXH P4 @HLOLL L WY
.DVOP fWH dDQDNNO OWRBDEW)XODRID EDGODPOGWOL
'HYOHWL ILLOHQ VDYDGD JLUPLGOWLU @QJLOWHUH YH
'HYOHWLYQH VDYDG LODQ HWPHVL ¢]HULQHE-®WBDQOO
0+VOPDQODMAQ@ *DQOIHGD G«uPDQD NDWDP FQ ¥ DIHO BQ
3& LKOGNEHQ@ HMOALGUWLU %|\OHFH 2VPD\@O® DHYOBWRYV (
FHUH\DQ HGHQ EX VDYDUWD SHN oRN FHSKHGH ELUGH
WDAQ@POGK+X JLEL %X WPHDQRIOBYDNGHWNLOHPLUWLU 2VF
KHPHQ KHU E|OJHVLQGHQ ROGX+X JLEL %XUKDQL\HYG

%2$ '+ U)5 QU W UK 7HPPX]
%2$ '+ U)QU WUK  $<XVWRV
00



NIOOPOUWOU OHVHGDRUORINVRGH+HQ PKKBEDQR+0X gVPDI
RODUDN %LULQEOTQ®D D:YX &HSKHVLYQGH 5XVODUOD

%LULQFL 'eQ\D 6DYDUO \0ooDUOQGD GOuUuDUOGDQ
E|/OJHOHUGHQ % XUKDQL\HY\H J|oOHU JHUOHNOHULUNH
<XQDQLVWDQYD GD J|oOHU ROPRQYEQY LONLUOQ@MD UQY

NLGL %5 D RDERMIBROXT\D JJo HGHUNHQ TGt
NLOL\H XODBMHIHW BEUVODQTD J|\WODWH O DUDY®MGEG D %D
$QDGROXT\D FLURBXKBWPLGO ROXS .EXR®WDOGRAVLU ML
LVNKkQ HGLOPLUWLU

-XVWLQ OF&DUW\IQLQ BOORD YaAb e ouiPrDVOQGQD 2VPD
.RPLV\RQXTQXQ ND\OWODUOGRQGWIQ: LG YBOMHUHN JH DK F
G|QHPLQGH BDQN@-HD®ODUON 0« FOWBIH@ P XKD
NDGDUO %DOONHVIUUTHoXBDOBEGWERU L OPLWI@H ++GDYH(
YLOD\HWOHULQGH®&F VRIQQ B BIQONHN PXKHD LVNKQ HGLOGI

%LULQFL 'eQ\D 6DYDUOTQO6Q EDUODPDVO <]J]HULQH
oD+0QD JHOHOQOBNCPHW HOD YHHWWEHWUOLN oD+UOVOQL
ILUDU WHUHEE+*VV+QGH EXOXQPXUWXU 2VPDQOO +e«N
HQJHOOKHPHNGH ILUDUODUOQ JHUL G|Q+G+Qe VD+ODPD
DPDFO\OD YH UXEDW |OJHWIDWIKO HAHNFELHIWEL U 'k
1HWHWL DUDFOOO+0\OD E|OJH\H oHNLOHQ WHOJUDIOL
YH sVWDQEXO E|OJHOHUL 5XPODUOQOQ RAPQHADODRGEH |
WHOJUD IO DGHs DH GalBD Q.U k Y D U OQINC0INHSIDRAH G L MADHNWGLL U G H
DLOHOHULQLQ *ONHQLQ Lo E|OJHOHULQH VeUJ*QH J|Q
5XP JHQoOHUL DPHOH WDEXUODUOQD VHYN HGLOLUN
JUXSODU KDOLQGH VDKLO E|OJHOH U EQGEIHI® HWHHQ IV]HY
HGLOPLGUWLU

= g]GHPHOLWN |\

.D]JDQ V Q

$UVODQ V

$+DQR+0X V $UVODQ

OXVWDID g]GHPRLD 6DYDUO 6O0UDVOQGD 2VPDQOO hORMXLQGH <D
(\O*O hQLYHUW. WEMHGAMDWYH sQNOODS 7DULKL (QVWLWeVe <D\C

\Y;
00



'k KLOH 1U O 7 D VW BIHIQPG D X VDO OHYOY QD J| QG
WDOW®D .DUDGHQL] %|OJHVLYQGH J|UsOHQ oHWHFL
dDQDNNDOH 6DYDUODUO QHGHQL LOH gWXOXIQDN®QoOF
%DOONHVLUYGHNL 5XP WHEDPWOHDUDVAO@G H GIHGH
EDUODQPDVO HYOHUGH VLODK DUDPDVOQOQ \DSOOP!
HYOHULQGH gWLODI JoOHULQFH NXOODQOODQ VLODK
$QDGROXHYN HGLOPHVL 6EHYONGADWORPLYWWIHOHUL KD]OU
+*GYPHQGL$IKk®OQ 7UDE]JRQ\OHODDHWWIHU dDQDNNDOH
PXWDVDUUOJDKND®H Or@iO @D K LIGIE HE LHX OND@MQ PHXWPD N |\ O
OLVWHOHUGH \HU Om®RIDW0 D $\W OFD+ GHPRU\ROODUOQOC
GHPLU\ROXQD \DNOQOMXWPLAPPAUL IXKHOL GDYUDQOUWOD
VHYN HGLOPHOHUL LVWHQPLGUWLU

'DKD |QFH GH EHOLUWWL=+LPL] JLEL 5X»ODQ®IU DV F
VDYDU VOD DBHOYDED HEV W IHAK PLHONL DKHY \BVDND H W FQHHNW . OLHEUL L L K
WDKDNNXN HGHQ 5XPODU ODUPDUD 3DuD /LPDQO YH
E|OJHOHULQGHQ UX N [pbvAWODUD OFR K WG B N & 8 D/DD
5XPODUDQ L %KUWGBTY}PLUYH VHYN HGLOPLGWLU
WRSODP 5XP %DOONHYV IKURH J|®GHHRIIGIRH IMDIGH N L
5XPODU %DOONHVLUYH VHYNHG & PPLWNHQV HBYXBIGQ 8 P
GOUO HGLOHQ 5XP EXOXOQOPDG @Y MQHEHIHKN 19 «MCH ELUOL
HVNL \HUOHULQH G|QP-ilLu 2R PDWYH \Y |BGEHNUQ @ PENKHP O D U
* ]JHULQH GHQL] \ROX LOH HVNL \HUOHULQH J|QGHULOPL

$00QDQ WHGELUOHU VD\HVLQGHoOHUND VRHIQHV DO®G
ELU D\ ELOH JWdoP H\YH@ ORDROPDNGHRUID QDNNDOHT\H N
VDKLO NDVDEDODUOQGONWOQDRGARURUBDUHVLQGH o
YLOD\HWLQGHQ Q QW Q HOWINODLBIMWMIH PXWDVDUUOIOO
7HNIX UG D PO PXEIHDY ODU H VX WD \OIMIEIDQ 5XP Qe«IXVX
VHYN HGLOAHOMULWOH .DUDFDEH\ $NoD\ %DQGOUPD

0 g]JGHPLU V

0 g]JGHPLU V

+DVDQ %DVULDUDQOWROHU YH gEUBDWUODKDQDKERVXI $NJI«O %
%DOONHVLU g0 .«OWOU-¥H 7XUL]P 0+G-U

7HYILN %O \DNGAORADNO DO $Q@NEUD Vv

0 g]JGHPLU V

00



$\YDOON 6RPD %HUJPPDF LSMDANL@E RO 5XPODUOQ |
LVNHOHOHUYHGEXOOEYDGAWOBPDUOD OLGLOGUXYH06DNO]
HWPH\ DEDXDPG OU $\UWOFD ELQOKHRFGIDBE®BP] YD M | o
KD]OUOONODUO LoLQGH XX QUGHENEIIDH OF KB O Qom0 \DF
5XPODU KLoOELU EDVNO J|UWFMW®IN OHULD KDQEIHY <X\GX
VI\OHQWLOHULQLQ HWNLVL\OW LKHPHQ OKHDSHO. JNMDNW
ODNHGR®Dm JRUOD DWOODIFQUY NIIFHO IQFAD PXMOD UG OU E
PXKDFLUOHUGHQLBEBIWOHODU® BRUDHYOHUMH\HEB OBIYIGOL U L

dHGUPHYGH @H OVKDPDQ DLOH EX GHNLOGH LVNKQ
5XPODUOQ 2VPDQOO 'HYOHWLTQLQ EDVNOVO LOH
ODNHBRIGDNL 5XP Q«IXVHNWIWWRIQNXFX VLO4DHWWL+LQL |]F
JHUHNLU

%DWEDGROXABID @DJ|o K D &NUDCHEXEDID XQIDG\H Q
KDUHNHWH JHOHQU®KILDODHW1®mH\ LOJLOL YDOL YH PX\
OHNHUHN J|o*Q GHUKDO \DVDNODQPDVOQO YH \ROOC
JIQGHULOPHAOWULGLUOWWHMPIQOQGD (P QAAPIDL G PXIR\ Ol G M
g]HO .DOHP 0+G+U+s YXOWDWBHREBEXIHGH LQFHOHPH \DS
WHGELUOHUL DOPDN ¢«]JHUH %DQGOUPMGLAROX\HIUD Jbh VO
\HUGHQ JD]JHWHOHUH WHOSMDIMIONFARODIO B WY®m WO Q\G D
ELOJL YH LJOHQLPOHUIDWMKIPXR\XQD GX\XUPX

<LQH 7DODW %H\YLQ DQODWWONODUOQD7JyNMH
N[\OHULQGHQHLKDNOBD}EA SXPODUOQ WDPDPO ELU KDIW
HWRPHUGLU \2QRWQBPIOOHUL 5XPODUO J|oWHQ G|QG-UPF
JIVWHUPLUOHUGLU $00QDQ |QOHPOHU Y#XDID@DEA Q
ND]D PHUNH]IQHGHOH KHIEH UWDD®E®ON |\« QGH VDNIH) RODQC
LNQD HGLOHUHN LISHOMDIFQ HGUHPLW PHXNNDIQOB
N[\eQGHNL SXPLNKD KHQ+] 7TDODW %H\ W IOGPWHIE NEDQ |GF @

<OOPD] 3*%DONDQ 6DYDUOTQGDQ 6RQUD 7«UNLYHMgSH®W<XQD
$ubDuwoOuPDOBUO "HHLIMODQ V

$UVODQ V

<OOPD] 3*%DONDQ 6DYDUOTQGDQ 6RQUD 7«UNLYHMgSH®W<XQD
s$ubawduPDOBUO 'HUJLVL

<OOPD] 3*%DONDQ 6DYDUOTQGDQ 6RQUD 7«UNLYHMgSH®W<XQD
$UDUWOUPDOBDUO "HAWOWDQL\H '"HYWLP 7DULKL
00



5XPODUOQ GIN RIODINMINDI |0 HWW LN OH ULGHDO @ & WD E
NiL \DNDODQDUDN DG@WH\H <XI)DN) HGICamIODUOQOQ D
(GUHPLW +QOULVWL\DQODUOQGDQ |OHQ KB®DGH DUDLW
0+VO-PDOEF@BINLIDGH WOUI 0 oaF® O

%X VOUDGD KDQHOL .+0sNN|\ $DYCINGDGNI@ J|H OHP\M |
$\YD O ON W QDO DU i YWHH EXS RRsMEH $\YDOON 5XPODU
KD]OUO O KmMID QD) ERQMH GXIQID QLVW D Q 1G DY) DWPWHSG H\
JHOPHVLQL BMNOHRNPHDQDPO WDUDIOQGDQ LNQD HGL(
JIQGHUWLHWWPELU |\@POWNWDWD PDPHQ LNQD HGLOLQFH\H ND
JHIPLOWLU <\XOUPD® VRARG MR QUBEDWOWNIWD KLo NLP
PDOO JDVSHHGUEIP HKKG b N L B\DHKQ LD odP@» O

%LULQFL 'eQ\D 6DYDUGOTQOQ VRQUWORX DD LGRUBX
N|WeOWIWIPH+VO+PDR\ULIP+VOLPLPAEKDLQ $QDGROXTGDN
E|OJHOHGHQGEN JO+-OO0OPDVO®LWRMUIKONY KW LDHULQH 5
WHKGLW ROPDNWDQ oONPDVO dDQDNNDOH 6DYDUGODU(
HUPHVL JLEL QHGHQOHNIEDY GRDGN® H B U HRIOLUBJOIIDHU B X P
HVNL LVNKkQ E|OJHOHULQH J|QGHUPH\H EDGODPOUODUG

2VPDQOO '"BXOGHWMHDOHULQ HYOHULQH JeYHQO
G|QHELOPHOHUL Lo L QOpRIHNIDQ OWKHG\EH RIEYBNDLIANU DOW D U L
DUHWIWPRYII@W® GD LoLQGH \HU DOGO+0 LVNKQ E|O
7HOULQLHYYHO WWD Wl WOH G\HRY NMIHES WOIGHUGHQ GRO
E|JOJHOHUH VHY NI YHROR O R R QHHMNIHYBEHDWIQQHH KlsDl « PHW O H |
YHUUOWLIHUL G|QPHNHVIWHDWQEBHU LI UDVE&aDEPD\DYHQ
\|QHOLN WHGHEWOAWHUWHNEQQReOLP]IDODQPDVOQGDQ VR
\HUO L ®WILLQDIOW O QPR BDOHX §DQDVO ¥ B URIOWNBERIOW UL Q
JHOLUPHNVL]LQ WDKOILNHVL\®|) HFHONE BRIGEQ OQ LVNKQC
VeUDWOH \DB|O@RR®S.DUHVLYGH GH Lo NHVLPOHUH J|o

<OOPD] 3*%DONDQ 6DYDUOTQGDQ 6RQUD 7«UNLYHMgSH®W<XQD
$UDUWOUPDOBUO '"#JJLVLV
<OOPD] 3*%DONDQ 6DYDUOTQGDQ 6RQUD 7«UNLYHMgSH®W<XQD
$UDGVODWED HAB JLV k] V. %*$KD@L\H 'HYWLP 7DULKL
0 g]GHPLU V
0 g]GHPLU V
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%XUKDQL\H (GUHPLW YH $\YDOON VDKLO NMHWVDWLQH
5XPODROMOBWO+O HYOHUH RNXPBORUYDHY(H Hi GG D\OHDAQHL
JHOHQFRXIOM U \ HULOHIWVDL WAMLIO G |LQ HBL §)XORQD I @DV BXQED
]JDPDQ VeUW-eUPHOH U0 MNVHIDP XAD®U 1GDQ LWLEDUHQ
6LVDP DEDWODPWHDDENOH VDKLO NHVLPH G|QPH\H EDUC
<XQDQ HOELVHVL JL\HUHN NDQOO |o DOPD ROD\ODUOC

%LULQFL 'Q\D 6DYDXIWKNYQU\BIVOHQ®) VDROBDGKUDS
LVNKQ HGLOPLUWLU RNU GXHI ONDGIE XR GIRIDSGR X KB U
%XUKDQL\HYTQHNR QRPYNR YH NeOW«UHO KD\DWOQD
EXOXQPXuODUGOU

'k KLOL\HU HM]D ODDWLKOLW LU WDPLPBH OHLUQIY X
(GLUQH @VWDQEXO g]PLU YLQDSBX\G D@L \GIE DHDDINR\SIO |
\HUOHUPHOHULQH 3PHRDR GIFEOLND HH WeHDAMAMU YO0 Q O] O
PDGLU]DGODUO DQXWDIDVIRPXBU F«UNDINYLOH KLOELL
PeQHHW OUNL\HOHUL EXQXOPDXPGORHBDODDWKDVOU"~ RO
EHOLUWLRHKIHNHWUWH JHUHN LOW HRMONGBHBE& XD GHO H
P WHIHUULNDQ LVNkQODUOQD PDK]XWH Q| UD@BIYKXWH IR (
PHQDON PHPQXDGD LVNkQODUOQD ]DEWL\RFMHG IP\DEPXLL
PHQDAVONPQXNDFKQGH NDODNG Y. HIB\HOWHAHHNH RUDODUGD
LVNkQODUO" LVWHQL\RUGX <DQL EX WDPLPGH (GLUQH

0 g]JGHPLU V

(PLQH 3DO¥@PDQ guJDOOHUL .DUGONVSQ&DY|,0 6 DUHNHMIKDU
*«] V. %DWO $QDGROXTGD SHN oRN \HUL GRODUDQ $OED\ %HNI
HaNO\DVOQOQ WDUNOQOONODUO QHGHQL\OH KD\YDQODUOQO R!
GDLUHOHUGH LGUOHPOHULQL \DSWHUMPDLGONODUOQD EHOLUWPLG)

2VPDQOO 'HYOHWL ELU \DQGDQ %LULQFL ' Q\D 6DYDUO VvOUI
DODELOH¥BOBEPRPIPQOON KOUVO]OON \D GD N|We KDEHUOHU \D\D
ROXPVX] GDYUDQOUODU VHUJLOH\HQ HFDY XN Q & DWW SRGNS KD\ (5 UD\G
OUNoOOON DQOD\OUOQDO GHVWHNOHPHIN HIHERQ O WDW DVQ UK PQ QHOG.H U |
WDUDIWDQ +LFD] 6XUL\H 00vOU )LOLVWLQ /*EQDQ JLEL E|OJHC
ED+O0OO0OONODBWHGGOL® GRGIMOLYE HWQPQ QNH sEDIVOODPDUOQGDQ NX
2VPD@ROGXVXQD vVO+-0QDQ ED]O $UDS DLOHOHULQL 2vPDQOO <O
\ROXQD JLWPLGUWLU 7DODW 3DUGD +*N*PHWL WBJDWHQEGEWMD b6 0D
$UDS DLOHOHU ]JRUXQOX BHNXPWWH B |HE)BDOBWEQRB®DYUBNYHQGLJIkU
GVWDQEXO YLOD\HWOHU LNDMIXBGOHOLNO UMDIHEXMHID]JDUHVL PXWD\
HGLOPLUWLU $QDGRGHINDOMEQU $DMHS JIDLOHOHUGH@ GQBRBQ N OBHWL
E|OJHOHULQ LNOLPLQH X\XP VD+OD\DPD\DUDN KDKW WNYDQEDQD @D
NLGLOHULQ KDYDVO GDKD 60OPDQ E|OJHOHUH QDNOHBUOPHOHU
*]JHULQH 2UWD $QDGROXTQXQ IDUNOO E|OJHOHULQGH EXOXQXS U
%XUVD %XUKDQL\H $\GOQ JLEL %DWO $QDGROX YH *<QH\ ODUPDL
ELOJL LoLQ EN] 0 g]JGHPLU V

(O]



YH .DOBXOWDQL\HY\H dDQDNNDOH $UQDYXWODUGDQ
7«+UNO*NOH LOJLVL ROPD\DQODUMDRHPHRHWN. ROWHIDQW
%LULQFL 'eQ\D 6DYDHYL\EPOIHMLQGEIDJ HICEH.Q GHQ®F & VE L
NOVPO GD %XUKDQL\H GROD\ODUOQD \HUOHUWLULOPLZU

%LULQRLMAD 6DYDUOTQGDQ VRQOPMEIDVEEDY O¥OQ
<XJRVODY\D 'HYOHWIL<XNRURDPXUWEXOU 0+VO+PDQODUD
DUWPDVO\OD ELUOLNWH EX EDVNOODUD GD\DQDPD!'
HWPLUOHUGLU %X J|lo GDOJDVOQGD GD $UQDYXW .
JUIH]LYQH \HUOHUWLULOPLUWLU

%LULQFL '«Q\D 6DYDUO WOQUB\DMOGD %HR DGR\
GHYDP HWPLUWLU %LULQFL 'eQ\D 6DYDUOTRGD %X (
P«WWHILNL ROXQEOH OHNRHGBNP®NODU J|VWHUPLG IDND
YH P«ON*Q EHGHOLQL GH+*HULQGHQ oRN G+G*N RODUDN

%LULQM\D 6DYDUOTQGDQ VRQUD $QDGROXT\D \R=+
ELUL GH <XQDQIMWBRTcOW 6DYDUOTQGDQ \HQLN oON
G*UHQ 7+UNOHULQ EX GXUXPXQX IOUVDW ELOHQ <XC
WRSUDNODUOQD GLNFLDOHBDEDW O PRIBIO@FYRQUD <XC
7 -UNOHUGHQ |QHPOL ELU NOVPO $QDGROXY\D Jjo HWP

%LULQFL 'Q\D 6DYDUO YRQEQEWHRMBOADQGRAQ VR
5XP J|oPHQOH@BHQOIROHBNVQ\G&RHPDHUL @ P@RHDHO0oDC
7«UNL\H DoOVOQGDQ oRN Ee«\eN 1DWBWNDPIXHE®ND RO |
$PLUDO &DOWKRHBHUWRIPNEGIQEE&HULOHQ ELU WH]NL!
JRoD YYHUGNDVDEDODUGDNL HV L BXBHRNX KR U OG M L\G U@
EIND \HUOBUHIBLQPN OHWILULVWHDR LOFPQDQGBQ7VRRWD
S8PXPADGLDPQH DWDQDQ 6DNWRHLQV/GHN\BPEDQ <XQDQL
HGHQOHULQ WIBNQPHOHY O@ILYIHQREX-QVOBIUOQ *HOLEROX
6LOLYUL YH OLG\H OLPRQBG UGHHAHND®E@ O H@GLQEDLLOIEE I AR

$UVODQ V

*eFe*HOPLUWHQ *+Q+P+JH =H\WLQOL i
/HYHQW 7%WR JARPDQOQGD 6DYDU 6RQUDVO 8RDBROXHQLYRIWNQ B
7+UNL\DW $UDGWOUPDODUO® (QVWLW.Ve <D\OQODQPDPOG 'RNWRUI

%LOJL V
o1



JJUHQ OHEO®LWBOA LOBYOHWOHULYQLQ EDVNOVO\OD 5X
G|QPHOHULQ LMNIVE XD Ay PQGOMY VR QDB ROXWYH 7UDN\D
\HUMHULOHQ 5K PHIQ IL ERGHOCHAUHF M WV D UX BIW WV IX]J1 Y DIONPLAD F L
GHID FXKDGXUXPXWPIHIQGLOHULQH NOW QOB GERHWQN VDK
YH 7UDN\PLBOBIIQO DODFDNIBOHDQHEXNPXKOD L OLOOV
0«FBHYIHD 0D U O @GADD QELFD\HIV KH W PAGA/NXW H YEIXIDFXN BH DL G H
YH .RQ\D JLEL GDKD LoWNHVLPOHUH Jjo HWPL

'kKLOL\H 1H]DUHWLYQFH UBDUYW VXQXZDDED EDU W
%DONDQ 6DYDUODUO VRQUDVO <XQDQLVWDQYD NDoD
DGDODUGIUYL BHBBUSH\ %DOONHVLU VDKLOOHULQH J
GXUXPXQ %BO®\GCKHVLY LOD\HWOHULQGH JWDN®AQE®DWDIU
GR+XUDELOHFH+LQH GLNNDW OHNLOPHNWH YH JHL
LVWHQPHNWH\GL

<XQDQOOODUOBDBIMHWDQVOTQGDQ o0ONDQ RQD\ «
WDULK]LRI@WHH DVNHU oONDUGOODU <XQDQOOODU LUJ
NDOOFO RODELOPHN LoLQ LGJDOLQ WHPHO BXPDQDNO
Q*IXVXQXQ OR+XQOGXNWPHBDGXOED E|\OHYROBDYQUO(
ND\JO\DHDUoOHNOHUWLUPHN DGOQD %DWO $QODGROXT!
\HUOHUWLUPH\L SODQODPOGUODU YH EXQX ELU SURJL
JHUOHNOHUOWLUPLGUOHUGLU %X GHRRJUDIUNOSHDDQOQ
]JRUODQPDVO GL+HUL LVH V|]GH 7<UNOHU WDUDIOQ
JHWLULOHUHN LVNP@QHBDWPHRQEDYW O VeUHOMMHOK|OJHG
7-UNOHUL ELUHU YSHWBHY UWINDNDo@HNID GODU  JPOHD @HFE
7 UNOHU GH 5XPODUOQ DPHOHVL NRQXPXQD JHWLULOF
ND]JDODUOQGD NDUuOODUOODQ EX FRDQNMOMQOIRMKEVQFL
WeP+QGH. WIDROXQXU 5XPODU |JHOOLNOH VDKLOOHU 1
Q. IXVOQO DuwwourPOUODUGOU

<OOPD] 3*%DONDQ 6DYDUOTQGDQ 6RQUD 7«UNLYHMgSH®W<XQD
$ubawduPDOBUO 'HUJLVL

6HUGDU 0Q@BDYOMWWDQTOQ 8\IXODGO+0 7N BYWDI hQOMHUVLWHVL
%LOLPOHU (QVWLW+Ve <DJOQP@NPLPOG 'RMNWRUD 7H

+DWLFH <O00GOUOP 30WDUHNH <O0ODUBOQGD 2VPDQOO 7RS
dDEDODIL $NDGHPLN %mBNOG <D] \Y;

6DUOVOU V
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%DWO $QDGROXTGD LVH g]PLUYLQ LUGJDOLYPGH <XQ
OHYUH \HUOHUGH RWIXRIXEL <GOQDQ PHYD LUGJDDIBBHEY KHPI

WDULKLQGHQ LWLEDUHQ J|jo HWPH\H EDUODPOUOD
%HUJDPD (GUHPLW YH %XUKDQL\H WDUDIODUOQGD!
%DOONHVLUWRUGK B® OONHVLDWEHV o GND XDEON G LND]
oDOOUDUDN U0XQOAVUDR DEIMRPUIWDMKILEL EXOXQGX+X WRSI
|[WH\H EHUIMWHIRFU O«]XPVX] DGGHRBAUWNRWEPHIHWE]D VDEO U
GD\DQDUDN \HUOHULQL]JL \ Xuwobub6Qd]0 WHUN HWPH
\HUOHUGH RUD KDONOQO KLFU#+kWENXN R UIXMMBIQ PN IC
NDUUOVOQGD \DeDRDMN UV HHQFXW GDUWODUGD J|oWH

$\YDOONTOQ <XQDQOOODUFD oD\OV WDULK
ELUNDo NLULQLQ GO umrdainv @ Uo % XR\KHD @IDELPYLH HF L D DDC
WeP |QOHPOHUH UD+PHQ WD PBNVH® DJ| o0 HWRLOWIQ O Q
%DQGOUPDIGDQUHDNIEIQH IHTHQ WHPIUKO WOV % XNkRBIG
LOH EHUDEHU %X BKPIQU\HXEKHVLTQLQUB-W+XQ JODWHWD Q HJ
HWPHNWH ROGX+X$HkKDWG IYH O R KDW L ULB@ XG0 HMLHAWG H Q
.DUHVL PXWPD/DWHWND HG G +D]LUBRJQUD WDULKOL
WHOJUDIWD 3% XUKDQL\H. YO ¥ DQ ONKGPD Q HIK IKQE U H W
EXOXQGXNODUO YH HGLOHQ JD\UHWH UD+PHQ EX KLF
EHORHMM/IB ROXS %XUKDQQGD Qr HK LFFLWYHW HG®IQQ 0V O«
PXKIHUHWLQLQ GXUG X WHX CPDIV/DG KX DXQAXDGIEY RQQH R N)H]
PLNWDU Q+IXVXQ KLFUHW HWWL+LQIP]EUOGLULOWBWIL
EHOJHGH LVH ®A]RUUQHQ(GWHPLG YH % XOQIKDLQGH ¢/ KY.B K
WUOHEE+V+QGH EXOXYRDOHQ@K® OSH\GHUSH\ \HUOHULQH
ROGXNQADW®H HGLOPHNWHGLU

<XQDQOOODUOQ $\YDOONUYH &GX URB @IO\NOWD ODLU G J
0*VO*PD@IDKDKH\HFDQ ®HIMWRODN AHPPX] WDULKOL
EHOJH\H J|JUH % XUKD® LK YDH LMGLWDHGFH <XQDQOOODUC

3DQRDU + <OOGOUOP V
6DUOVOU V
+ <00GOUOP V

%2$ '+ U)5 QU +D | WWKQ
%2$ '+ 0)5 QU WUK  +D]LUDQ
%2$ '+ 0)5 QU WU K 7HPPX]
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PHIDOLPGHQNDoD@MXWDQLI\H GR+UX KLHFRMXY HWPLG\
WDULKOL$BYRD ON W B QF RYXDIKD@ID \ fGHQ ID]OD LQVLE
JRUXQGD NDOGO+0Q0O KDEHU0HROMU DAND SYDH U R/HHIN WSH G D |
%XUKDQL\HY\H JJo HGHQeBDUQ N YW@V LU

<XQDQOoO6ODUOQ LGUJDO HWWLNOHUL E|OJHOHUGHQ
gVWDQEXOTD VO+OQPDNWD\GO gV VGCHMEXID Q+ « BoDP\M &/
$QDGROXTGDLN RPWK®DKWOIOD LOJLoGRHQHRH\NH W] H UGIGHEILULP L
ODQLVD 'HQL]JOL $IRWOXDL YKL %DW O.N HFV. UWHU BIHIOLNIQF P
YH \L\HFH®O\DDSOOPOGUWOU $VNHUL\HGEHNQ HIG) WH UHH
PXKDFLUOHULQYLVNRGH NX0Ho®mOorPObuwodU

*]oeQ KO]JODQPDVO\OD ELUOLNWH X\PHMND EBBINLD|o0
YH ND]DODUGD 0XRDIKIQRIPLVI\RQODUO R OAGWMXOUXLQAR X
.DIOPDNDPOON ODNDPO 9XIJ KXQIX\M &MHEDR\HWL %DUNDQ
NXUXODFDN EX NRPLV\RQD DWDPD \DSOOPDVOQO LVWI
JeQe .D\PDNDPOMND ODN®E®HO \RPOOX®B FAWUNIK .RPLV\RQ
5¢VXWDOHPXUXKL@DKHQGLIQLQ %DUNDQOO+-DOIQGD 'RNW
(PLQ (IHQGLYGHQ 3HOLWN|\ KDONOQGDQ gEUDKLP %H\
OHKPHW (IHQGLYGHQ ROXUDQ \|QHWLP NXUXOXQX EHOL
JJo LUOHULQL \OOD@IGE HWPLEWUHQ RUJ

*]oOHUL HQJHOOHPHN LoLQOB® OXKQWHHHBAG RQ UD N L
NXUXOPDVO ROPXUWXU g]PLDQYH|c%BWENNY LVWMDHI@®
PXKDFHURKWLQROPDN QDVLKDWODUGRUERORQPDN OY K
PHPOHNHWOHWMWRHN «]JHUH J|UHYOHQG I0WGOWHLQH VO KX K
PeIHWWLGUOHULQGH@ H\DIHW ¥B\GBUIL3DUDIGDQ WUHQC
\ROX\OD KDUHNHW HWPLUOHUGLU )DNDW B5HIHW
LQFHOHPHORIQUDR GHQGH U G LN CFHHJIO Q) B<XRD®D PABDOQ |\

%2$% '+ U)5 QU W U K 7HPPX]
6DUOVOU V
OHVXW dDSDGRCO%D®D <XQDQD gUJDOLQLQ 6HEHS 20G
KWWS ZZZ DWDP JRY) QLGE ®YDIQD\VIHERGBG KBRFOHU(ULGLP
7DULK({NLP
OHVXW dDSD 3$QDGROXYIGD <XQDQD @gUJDOLQLQ 6HEH
KWWS ZZZ DWDP JRY) QLGE ®YDIQMD\VIHERMEEXPIRFOHU(ULGLP
7DULKL (NLP
*eFe*HOPLUWHQ **Q+Pe¢]H %XWKDQL\H 7DULKL
on



PHI®WLP YH YDHKIHWOHOHBHEBRBUNGH G]QPR\GPDGIHNOD !
ELOGLULOPHNWHGLU %XQD UD+PHQ D\®QODWROKKIHU
JJQGHULOPLFWUUQ OXKIHO 0+¢G+UO+*++fQFH NRUXODQ
YLODQMSWM Q %DOONHVLU KDYDOLVLQH KLEHMWHHGHQ
PHPOHNHWOHULQH LDGHYHWLOL@L QkKIDWDH YH]DRQD\C
%DQGOUPDY\D GR=+UX KDQHN BDWO GIGP CEBDH W H]DUHW L«
$\GOQ Y¥HMAWLIKRQ\D WHOQHD\HWWHVL OHQW@ u6DKIDSUDK L
.*WDK\D (VNLUHKLU PXWDVDUUOIOONODUOQD YH
ND\PDNDPOONODUOQDOLW]RIGHQYH | HDYPHFBDXUHFROBU I
PHPOHNHWOHULQH LDGHGCHULJ| QG NN O QD WA QD W (
JHUH+LQFH 0)GKID R.RIOHR Q X% BN o y@OEPmODQPOuwW O U
L OXKMFHHLAHSMG OQOKVYQGH YH %DOORNHEILU®EH LBEX O X
fVLQL LON KDPOHGGH H\W W\ Q CHDI © QRufimn 1w KV LT Q L
KDEHUU®HED|]O \HUHO i@ ®IU PD O DWHV H®D BO R\BHE G\W QU
Q+IXV EXKDPHPOHNHWOHULQH G|QPOHMHPERDLYDQH ¢
WDUDIOFUOOPXKDGH G|QPHN +<J]HUH KD]JOUOONODUD |
WDULKLQGH g]PLUHWPERWWY KDUHNHW

<XQbQoobobuTb0 +D]LUDQYOQGD OLOQH +D
JHOPHOHULQGHQ VRQUD 7HPPX]YD NDGDU 6DOLKOL
%DQGOUPD YH %XUVD LGJDO VDKDVO LoLQH JLUPLG\
\XUWODWMOM)EAHWEHULQ VD\OVO GDKD GLUJ PE&MP GuX U% D @
LOWLFD HREH®HPXKD VDI\OVO $+XVWRYV TGHPPXELQH
WDULKLQGH gaVWDQEXOYGD %DOONHVLU FLYDUDOQGDQ .
gOHDIHWHWIBOHQLQH JFUHOHPXK® KHPHQ KHSVL YDN!
*«PeOFLQH 'UDPD .|[VWHQFH JLEL OHKLUOHUGHQ $
ROXuBBROW *D]JHWH J|o*Q QHGHEMXOQ KmODQ LD EXQ D
PH\GDQD JHWLUGL+L KH\HFDQDDY®Q|]rAOUDECBIERQE
NDOWOLDPODUO W HUN WDIJO B W &/Q NHOMHNILLVQIH DWW O QGD NDOO

+ <OocHuUdP V

+ <OocHuUdP V

+ <OocHuUdP V

+ <OocOuUbP Vv OHVXW dDSD 3$QDGROXYGD <XQDQD gu.
KWWS ZZZ DWDP JRY) QLGE ®YDIQMD\VIHERGBG KBRFOHU(ULGLP
7DULKL (NLP
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%DQGOUPD WDUDIOKQGPHN g MWD EXQO [ DELLY ROGD-UX PYH
EXQODUOQ J|0°Q+Q KeNePHWOH HQJHOOHQHFH=L \D]OOF

% D OANHYH KD YPLOLVHIVRLKIK BWWHP HN +]H U HDHIQUELHQU L O
O« IHWWLUL 6H\IL %D\ 103 B QU D XMKDENQR HIQQGD SRUGD %D O
KDOPDVLQGHQ % XWEBQ\ P XIDFLEDHULQ HWE EX OXNQGEHXR
<XQDQ P+PHVVLOLUHQHHGOMEW LULOH QL @GIHI H E K /@B

PHPOHNHMDGHHWOLHQH. N R QX \DOEEDEW YDRQ GIIELOPHNWH  E X
LoLQ ELQFDOHRQUPQGMHULOPHVL WDOHS HGLOPHNWHGL

%LULQFL 'eQ\D 6DYDUO VRQXFXQGD 7-NQLWRBQDN
KHP EXUDODUGDNL 7«UNOHUL \RN HWPHN LoLQ ELQELL
7«UNL\HY\H GDKD ID]J]OD 5XP JHOPHVL YH \HUOHUPHVL
<XQDQLVWDQYTOQ KHP GH HQ Ee«\eN GHVWHNOIPHWz QJILC
S@QDUO 7«UN GHOBVLOIFDH DOW +VW ROPXXQXQ $QI
6DYDUOTQO 7-UNOHULQ ND]DQPDVO J|o VeUHFLQL Wt
\DSDFD+OQGDQ NRUNDQ 5XBRQUSHIN QGO Q2URRVOUD
7*UNL\HY\L WHUN HGEHDQ HT UK DYGN DQWOD-PPQODU NLW
$QDGROXT\D \eUsP+GOHUGLU

$QDGROXTGDQ <XQDQLVWDQYD |UJ*WO+ LON 5XP
2UGXVXQXQ g]PLUYH JLUPHVL\OH EDGODPOU (NLP
5XP JJo HWPLUWLULTQGHNO@®EGDPNLP $WHUNHV $QW
VRQUD 'R+X 7UDN\D YH sVWDQEXOTGDQ GD 5XP
Jjo HWPLOOPXGYUVWHPONOYH5XP J|oOHUL /R]DQ 0¢]DN
1¢IXV 0GEHOHVLIQLQ J*QGHPH JHOPHVLQH QHGHQ RODF

$0KLYH OXKQFIOWG+UL\HWL 6HIHUEHUOLN \00OD!I
%XUKDQL\HT\H ED]O 3/D]” JUXSODUO® \HUOHUWLUHUHN
5XPODUOQ HOLQGH EXOXQDQ PHVOHNOHUL FDQODQCG

+ <OocoOHUOP Vv
+ <O0GOUOPONVXW dDSD 3$QDGROXYGD <XQDQD guJDOLQLQ
KWWS ZZZ DWDP JRY) QLGE ®YDIQMD\VIHERGBG KIXOHU (ULG™LP
7DULKL (NLP
5DPD]DQ 7RV»%Q@EP3T«IXYV O+EDGHOBSHIUSQNDUQL 7 UNL\H <D\OQOD
V 7RNXU V
66



LVWLKEDUDW DODQOQMEOGHYEBWWMY®HGL\VH GH JHO
LNOLPH DOOuUDPDGONODUO LoLQ JHUL JLWPLGO ELU NO\

&XPKXUL\HWQGANBL*|oOHU

&XPKXUL\HW '|QHPLYQGH %DONDQODUTGDQ $QDGR
GHYDP HWPLUWLU &XPKXUL\HWYLQ NXUXFXVX 0 .HF
ROXUWXUDFDN JeoOs ELU XOXV PLOOHW \DUDWPDN Lo
7*UNL\HVLYQH GDYWWNPHW®L tWDOLQIO BAVDUINGE O uOQGD EXO)
ODUNWDQ YH N*OW+UGHQ RODQ NLPVHOHUL \XUGD JH'
WePeQH PeUHIIHK ELU KD\PGWH FD&WDW D@<PFPINIBURDIXUVD
YH ELOKDVVD ODNHGRQ\D YH HWvWOLDPBNIDYIG V@ YVA R H
$WDW+UN '"|QHPLTQGH %XOJDULVWDQ 5RPDQ\D YH <XJ
7«UNL\HY\H GROD\OQGD 7+UN J|oPHQ JHWLULOPLUG

&EXPKXUL\HW "|QHPLYQGH '"HYOHWIYLQ JJoPHQOHUL
%DONDQOBEXXT®WLVWDQ %XOJDULVWDQ <XJRVODY\D
\|QHOLN J|oOHU GHYDP HWPLUWLU

2VPDQOO '|QHPLYQGH *HOLEROX <DUOPDGDVO $
(GUHPLW JLEL \HUOHU 5XP Q¢IXVXQ \R+XQ ROPDVO Ql
|QHPOL\GMHEHSOH WDNLS HGLOHQ LVNkQ SROLWLNDV!
GHQJHQLQ 0+VO*PDQODOD DPXEQWD IV 5:XPH@RMEEHIHUHO+
P«EGLOOHU GHYOHW WDUDIOQGDQ |QFHOLNOL RODUDN

&XPKXUL\HW '|QHPLEQGH HQY BE:DQHY 1 O6BHVO BIAVEL
LOH JHUOHNOH G FIGHWIHY QQIQOJ™M HYPH VRQX0ODQPDVOQ!
2FDN WDULKLQGH 7+UNL\HD L IO D<XI® Q@ BURNDLE | YO\ D V
0-EIGHOHVLIQH gOLGUNLQ 6|]J]OHUPHKOMGBNRWRRRO W L
7UDN\DYGDNL 7«UNOHU KDULo 7*UNL\HYGH \DubD\DQ 5X
7-UNOHU JRUX@PIX & XW XOLPHD WW O

$\GOQ $UDQONHVLUIL@DOPOHMLU %DOONHVLU %HOHGL\HVL .H
\Y;

.DUSPWDQOOIGDQ **Qe¢P+]H (WQLNV<DSOODQPD YH *|oOHU

7RNXU V ) )

+LNPHW gNVe] 3$WDW+UN '|QHPLYQGH %DMNNDQ\DMIN ®HDLWRILUP D
6 1LVDQ \Y;

60



O+BHGHOH 6|]OHUPHVV BWKHVWRHRsUOe+H JLUHUNH
+eNePHWL GH VD\OODUO QEKP L Q OHHWL <B0QIDFLDAVDOD W TG D (
P«EGLOOHUL EHOLUOL ELU SODQ GkKLOLQGH EHOLUO
EDuODPOuUWOU 7HPBOND QOW D U.XUINO X DEN.ODLUOIHWA. QL C
\HUOHUHFHNOHUL E|OJHOHU |©@®PLYHNQFENOUHOR QDY BR
vD\OoDUO YH GL+HU |JHOOLNOHUL GLNNDWH DOOQD
%XUKDQL\H LOoHVL %DOONHVLUTH ED+0O ROGX+XQGD

*HOHFHBE POPHULQ oR+XQOX+X NOUDPDO NODHDUR
LOJLOL E|OJHO KDWHHW LB B O HHIQ/ U UM BRI @HPW G W QW WOLIE W D L
WeWeQFe oLIWoOL YH ED+FO ][H\Wl &FH ORIO|MFBN LD & O QP
LVNKQWONDODUO YH LDENOQVIDGR VE FBHRHR CEGPDOVAIQ D LU L
GL+HU DGDODUGDQ JHBB+mHN JH\WoILQWb LWRSODP
P-EGLBLYYOON (GUHPLWODWUYHQHUOKDWLULOPHVL SO

9DWDQ *D]J]HWHVLYQLQ YHUGL=+L ELOJL\H J|UH EHC
opOvO VRDREOD OF IRXUQ JHWLULOPHVL SODQODQPO
% H \ 0D\OV VRQXQD QDPEDQ XX\WDWILRMHIFIL U ODQC
Q*IXVXQ VvD\OVO YH *ONHQLQ QHUHOHULQH \HUOHUIUWI
\DSPOGW GQUX JHO HRFD Q NLULGHQ fL 6HODQ
NDUGHUOHULPL]GLU %XQODU NOVPHQ olLIWolL ED
PHPOHNHWLPL]GH 7HNIXUGD+0 @oVWDQEXO YH oHYUHV
JHOHFHN NLOL\L GH JHAIWLRQUR&®W.$ N DMIP@D Y\H UD

0O EDGLOOHUL \HUOHUWLUPHN LoLQ uX LVNkQ POQWONDODUO EH
0OQWOND B6LQRS 6DPVXQ 2UGX *LUHVXQ *<P+GKDQH 7UDE]RC
dRUXP 7RNDW

0OQWOND (GLUQH 7HNIXUGD=+0 7HNLUGD+ *HOLEROX .OUNNL
dDQDNNDOH

0O0QWONDU %DOONHV

0OQWOND g]PLU ODQLVD $\GOQ OHQWHUH $I\RQ

0O0QWOND %XUVD

0OQWOND @gVWDQEXO dDWDOFD =RQJXOGDN

0OQWOND g]PLW %ROX %LOHFLN (VNLGHKLU .« WDK\D
0OQWOND $QWDO\D ,VSDUWD %XUGXU

0OQWOND .RQ\D 1L+GH .D\WHUL $NVDUD\ .OUUHKLU

0OQWOND $GDQD OHUVLQ 6LOLINHO-~RDG® OFHQWHVEDBBNQU %N
gQGHU V

0 .DUDWDUG V <XQDQU¥FWV@PQIGDQ *|o (GHQ 0 EDGLO®HUH <DS

ODUPDUD hQLYHUVLWH\LD U NQWDWL. W\D(i WDUFPQODQPDPOU <l
gVWDQEXO Y, hPP«JROVOP$&DQGH+*BDGHOHVL dHUOHYHVLQ
$GDODUGDQ 0X+OD \D *HOHQ 7<UN *|oP®Q:GMHDU Lh@ LSHRIBQ® H V L
%LOLPOHU (Q@O@DQYPOPEDODINVHN /LVDQV 7H]L 0X=0OD \%

00



JHOHFHN NDUGHUGLPL]L GH PHPOHNHWLPL]LQ WV
2QXOLD 6DPVXQ g]PLODHWOMWHWMH EXONDUGHUOHULPL]
\HUOHUWLUHRH«QFs LVNkQ POQWONDWDQLOHILNVPRQWE |
JUIH]JLYQGHNL (GUHPLW $\YDOON YH %XUKDQL\H N|
WDPDPOQD \DNOQO <XQDQOOODUOD ELUOLNWH $NoD
RQODUOQ WHUN HW WE NOGRUW LY \GHIWDHH T WULN IPXKHV L DPLC

7eUNeNePHWL <XQDQLVWDQJGTDQ QHIWHF HMNXQDHGR
DODQODUO EHPLUOHWINM @O NPHBO WLAJ HMD VoY ® DMl PLVHN
NDSO EHOLUOHPLUWL g]PLU $QWDO\D OHUVLQ 6LQR
RODEBSLUOHQRYL (e&/IMH WIHOHMBENOP+EJLQ +DANHAHGBLUL
(GUHPLW YH $OMLDODNFWDUWROXGW XUXORBIYVE OID Ud B DD
JDJHWHOHULQGHQ $KHQN $UDOON T%BKYHBIGE W
9D S YD IFXKLQ KDUMHNHWHWNWL+BUDOON TWH J
UHNLOGH g]PLUYH JHOHUHN .OOD]XPHQ EDUOQD+0OQGI
EHOLUWL\RUGX 6OFDN \HIP\HW IOUHJK D MUOIDRU @&N ®®1 Y YHEG |
$\YDOONYD JLGHEWNO P BH&WERWO L O OL]\HWHW*H V L .DQXQXV

fWH YHUGL+L KDEHUGH <3XM YWDSXUWRRQHU\DQLOH
N NHRHVLKUDo \DSWO+0Q0O ELOGLUL\RUGX

O*BEGLOOHU LVNkQ \HUOHULQH J|QGHULOPHGHQ |QF
PVDILUKDQH O HWEO \ EDOHDE®@L | UGHN HHOOHNOHD\ODUGD [
PLWLOXHOHULQ WRSODP \DW DNS$SNDEO&NMHVHBLOQBE R |
PLWLOXHOHUGH ELU VeUH WXWXOGXNWDQ VRQUD LVNKk
(GUHPLWBHULOPLGWLU

O+BGHOH\H LON RODUDNLOH GE\YDIO GG DQ/DXVX DI
EDUODQPOUWOHOHWON PNEP Y H (NLP WDULK

0 .DUDWDU V

0 .DUDWDU V

&HQJL] 3PWODWIWHQ dDQDNNDQHBJWND® OHJNHNL] ODUW hQLYH
%LOLPOHU (QVWLWeVe <D\OQODQPDPOG <¥NVHN /LVDQV 7H]L dDQ

3DUODN V

OHVXW dDSD 30<EDGHOHY GHKP.OYPO GNP L4 HOWKOFQ LIQV 5R@EYHUV LW |
6RV\DO %LOLPOHU (QVWLWsVe VHUJLVL

oLGLOOL $GDVO )DWLK 6XOWDQ OHKPHW G|QHPLQGH VRQE
VRQXQGD HOH JHoLULOPLG DGD\O 7UNOHUWLUPHN LoLQ $QDGR
JUXSODUO 0OLGLOOL $GDVOTQD JHWLULOHU N PLD/NG R UKG LIGHRILHINY 5

Ol



JHUOHNOHUGPLUOW DU G 9o 6CHpQU H 0*VO+*PDQ YH WDUC
PDOODUO KDADBDUTR\DV /HURV YH ©©DQHWWO ONG O OG RF
JRUXQODE POBBEH ROPXUODUGOU

O«EGHOH \O0ooDbUO DUDVOQGD \R+XQ ELU UHNLC
\OO0OQD NDGDU GHENDHOHWPHOWDRUNO<DQ\D .DYDOD 'U
.DDRYD <HQ@DARHzDU .D\DODU 3UHYH]H .OONOUG 6HUF
(JH DGDODUOQGDA @ «UNL\HJ\HDUBWO® O Q30 PYEUNL\HTQL
SHN oRN NHQWLQH \HUOHUWLULOPLGUWLU OHYFXW NC
UD+RHOQPHQOHULQ WDNULEHQ L %DOONHVLUYTH \HL

O«EGHOH NDSVDPOQOGDODUO DUDVOQGD <XQDQLVW
NLGL YH 7*UNL\HYGHQ GH <XQDQLVWDQYD \DNODU
\O0ooDUO DUDVOQGDNAWNI}BlfTHWPLO ROXS EX J|
vOUDGD JJoPHQL EDUOQGOUDQ (GLUQH LNLQFL
%DOONHVLU +0¢QFe VOUDGD JJoPHQL EDUOQGOUD
JJoPHQL EDUOQGOUDQ %% HXEDO MHUg B N@RWIOQL 5HIHW
%H\JLQ YHUPLU ROGX+X ELOJL\H J|UH \OOONKNQLP D\
HGLOHQ WRSODBGLOGH@*E L %DOONHVLUTH LVNKQ
\Oboobud DUDVOQGD 7+UNL\HY\H NDG®WO HUNHN
JJoPHQ YH P*EDGLO JHOWLGWDWSO DUDVOQGD %DOONHYV
Y H IX ROB®QE]HUH J|@DBHQ YHHORPLEIW L U

VDKLOLQH \DNOQOO+O JHUHN RUPDQODUO\OD (JH GHQL]JLQH KkN
ELU NRQXPGD\GO %X QHGHQOH )DWLK GDKD |QFH 2VPDQOO GF
IHWKLQGH oDOOuUPOUG ROBQLIQGO-ELU-NARRAOQDO GD OLGLOOL $GI
EXUDGDNL RUPDQODUOQ EDNOPO YH N®WNMHVWGEOQWBMOBPN HYLQ 11Q
.LPOL+1%DOONHVLU %DOONHVLU %HOHGL\HVL .HQW $UGLYL <D\OC

g]FDQ

+LNPHW gNVe] @NLOL gOLUNLOHU dHUOHYHVLQGH %DONDQ hONF
gVNkQ OHVHOHVEBWDW-UN 8HUJI6VL Y

5HPJL *«Fe LVH 3% X GD+O0OPGD %DOONHVLU LOLQH NLUGLG

\HUOHUHQOHULQ oR+X (GUHPLW .|UIH]LTQGH $\YDOON D+OUOONO
=H\WLQOL $OWOQROXN .+0sNNX\X \HUOHRNOMUWIWHGL *+ Q3 H P|HN
“H\WLWQOL

gNVe] 3$WDW+UN '|QHPLIQGH %DONDQ 7-Q\NDVDUEY MY X0 U C

*eFe*HOPLUWHQ *+Qe+PeWH =H\WLQOL

(UFDQ dHWOHEGHOH PDU YH @VNkQ 9HNDHHOMO . KHI X)O RO \ HWM
2QGRNX] 0D\OV hQLYHUVLWHVL 6RV\DO %LOLPOHU (QVWLWeVe <D
\Y;

gQGHU V



WD U IDKUDIMOQGD 7+UNL\H M&BIHO RJD \U
PeEGLO NJKOBWHL P<OWHFL DDLHU®RE:®EDQ EDWON\L
QDNOROXQDQOBIU VDXCW XVRX QDWW G O U

gVWDQEX®HQHIQADGROXT\D VFHYBEHLA OHQ PXKD
.DUHVLHWIOIH \HUOHUWLULOPLGWLU 1 LY VLK DO HMH
PHUNH] ND]DVOQD J|Q®HWLIDP HIR PPHIURXKLOJHOPLUW L
.DUHVLT\H J|QGHULBFHQ WRSOMNMHPXKDOONHVIEUWYH J|Q(

vD\OVOD GXWMWDID 1HFDWL %H\ LVH $SUDOOWNW w
ROGX+X GHPHoWH IBHWLQWHVL DOYLEXXR LVNKQ HGLO!
VI\OHPLUWLU (\O+O« (3G D HEH RMIKKUOHUGHQ T+ .DU

POQWONDVOQD \HUOHUWLULOPLUOWLU

OLOOVDRHMPHYGBEXOOODUD NDUDIBHBKUHDWPHDQ@ RDX B KD
(\0+0 fGH G«UuPDQ LGJDOLQGHQ NXUWXOPXUWXU %
LuJDO VOUDVOQGD LUELUOL+L \DSWONODUO <XQDQOO!
<HQL NXUXODQ 7*UNL\H '"HYOHWLTQLQ /R]DQIGDQ<XQD
1+IX\WO*EDGHOHVLYQH OLUNLQ 6|]OHUPHH Y®H 3WHROALRN
P«+EGLOOHULQ JHOPBWWONDVMROKDQL\HDIB\MOROQE Q KHPHC

|IQFHVLQGHFGH PHKBEGL+L J|UsOPHNWHGLU (\0+0 1C
LGJDOLQGHQ NXUWXOP DR GU@H W RIHIP LKWHU I\
PXBEELUOHUGHQ LNBLKDQHHALIULNWM@DQ YH KDQH F

7*UNPHQOHU LVH OLGLOOL OROYDYGDQ JHOPLUOHUGLU

%DOONHVLU 60KKLH %9MMG+Be 6« FTHVAULQLHYYHO
(NLP W D U LK OI0 @L0 HHAD-OH. 36 OelGle\H + LNPHW 6+UH\\
%H\OHDNB® -~ EDUOO+0 LAONDIMO QGD QaHN AP W™ k Q
(GUHPLW .|UIH]L KDY]DVOQGDNL (GUHPLW %XUKDQL\
HWWLHDQUWEBBUHRLWIWH KHYYHEOPHN OVPHQ LVNKQ J|!
PXBFLULQH LODYHWHQ *0 ELQ % XUKDQL\H NDIDVOQOQ
ND]DVO\OD FLYDUOQGDNL <HQLN|]\ YH <XQGD GHQLO

5DPD]DQ 7RV%@P3T=IXNV 0+EDTH® BV
7RNXU V
7RNXU V
gQGHU V
= g]GHPHOLWSIQNDUD

o<
-



NDVDED\D GD \LUPL EHU ELQG RQWINIV %X/ Wk D QHNEHIREH G H
PeEGLO \HUOHUWLULOHFHEILQHNLUPGH HWPLUWLU
\OoobubO DUDVOQGD /R]DQ $QWODUGPDVOYQD J|JUH %X
P«BEGLO YH JDBUO BpEPHQ \HUOHUWLULOPLUWLU

<XQDQLVWDQYVODDERDWBQDPDYE VRQUNQGBDQRGLO
%XUKDQL\HEQH EBKO JHOPLEWIOW $\KDQ %DOONHVLUT
DGOO HVHULQGH +DOLO O Q GOL GMMHHEHGH. \DBOR ODQ
3SOXKWHUHEXWXPX] $OL UXXUL %BENBWQ@®IBREH\A.O
D\DQGOURURNGL\HIGHGH Kk Q<IXV LWN k®R XQ-HRKDWPE HW L
f« %RUQDN TL $QYQDFKW X 7«UNPHQ DGLUHWL
7*UNPHQOHU GH OLGLOOLYGHQ JHOGLNOHUL KDOGH I
HWPHPLGOBHBHNWHGLU

OLGLOOLYGHQ %XUKDQL\HY\H J|oOHU \0odbQD
$OVOTQGDQ %XUKD @EWHOIOH UG D E PY END VHPUWDO Bikl I IWJ ING
IDNDW EDGLPEHUGHQ fVL DUD]JLOHULQLQ GDUOO=(
OHNWLIQNGHQ YH KD\YDQODUOQO RWODWDFDN PHUDOD!
]DPDQ ]DPDQ ]DUDU YHUGLNOHUL DQODuUOOGO+0QGD
GD+OWOOPDN VXUHWL\OH \OOOQGD \HQLGHQ LVNKQ

<XNDUOGD EHOQUGWOIO4NRAKIEIQIE\H \H JHOB3LO KDQ
LoLQGH KDQH GH 7«UNPHQ EXOXQX\RUGX OLGLOOLYG
LVWMNPEHGHOOHULQL DO@&ARD DWO YERQODUB]PIOL QGH E
G|Q+*PO+*N ELU oLIWEXUD\DD\W O QHINEGHIWMAND NRK U P X W XU
.DODQODU LVH %XUKD/@QL\HD KNHDAM M|\ GLS \HUOHUGUPLY{
6RQUD EXWUDODOBOHUGHQ ED]@GDUOGHUNNGHY H * |NN|GH L

$\KDHDOONHVLUJLY .LPOL=L
$\Q0 G|QHPGH %DOONHVLU OHUNH] LOOH\H DLOH YH QelIX)
%DQGOUPDTY\D DLOH YH B YKV (G @QHPLW [ G HNLHD DLOF
Q+IXV @gYULQGLT\H DLOH YH Q«IXV 60QGOUJIDOT\D OHDLOH YF
YH Q¢IXV P¢«EKGLO YH JD\UL P<EKkG®%O QdPdNPHVQ UH U @ MIBIDIQTED@BL
\Y;
$\KDHDOONHVLUJLY .LPOL=L
$\KDBHDOONHVLUJLY .LPOL=L
%&$ QU 'RV\BDLAR
'DKD |QFH 5HULG .|\*fQH \HUOHUWLULOHQ 7 UNPHQOHU OHKPH\
JHWPLEUWLU %N]3HOg§MN|R LU
Ol



\HUOHUHQOHULQ ELU NOVPO LVH ]DPDQ LOLQGH g]F
\HUOHUPLUOHUGLU

<LQH (\O+O WIOWKIXQ Q\GIH.D\PDNDPOTQOQ (GUHI
O:GUUSPX®PL+LIQH \ WU DIWDQ DQUODEO NGO +FX KKHFULK
7D\OOLOL NDU\HVLQEIHK GOWGEHD KMKDWDIODUOQGDQ I1X]€C
WpPvUOH LNKPHWH VKOLK ELU KkOH JHWLULOHELO!
EHOLUWLORPXUWGDQRGOR] NQOBXUKDQL\HIQHQ KD\Q¥WHO
.DUDFONBIOJ PKKOHUWLULOPLUWLU

%XJeQ <XQDQLVWDQ O6Q 7HVDO\D % | O GHOV WL\ H®
LOLQ PHUNH]L RODQ <HQLUHKLU /DULVVD E|OJHVL
JHOPLOWHAIQHH\VUL\H P+ EDGLOOHULQGHQ $KPHW R=+0)
%XUKDQL\H GH LVNKkQODU®BOBDONXQ ROMGK:=NIGHQ V
PXEFLUOHUGBWNMD QEXO GD ND\GBXOOHHMUG MK M4BNV KDW
%XUKDQL\HYGHNL DNUDEDODUOQOQ QBQGRDU QNDIN\DIWX
%XUKDQODHIIDNWOU YLOD\HW IQ@L @ D * | FEHL W DNDAD+ BH U
HVUL\H G HIB LG®HJP«EG.HUOHNWHG LU

7DEOR7DYIL\H 7TDOHSQDPHOHULQH *|HI® %XUKDQI
O EDGLOOHULQ *HDD &|ILNHO W10 0L D U

/ILYDVO *HOHQ MEO 6D\OVO

6HODQLN

6HUILoH

+DQYRULW

0DQDVWOU

6LUR]

<DQ\D

YORULQD

OLGLOOL

_R]DQD

&H]IDLLh DKAHILG

723/%0

$\KD®DOONHVLUTLY .LPOL=+L
%&$ QU
%XUKDQL\HYGH PHVN£Q <HQLUHKLU P<EKGLOOHO LWQIGIYQ] B QIGH
WDSX ND\OWODUOGDIQU EMBGHUERGK-GRHUXODPDNWDGOU %N] %
%&$ QU WHK]LUDQ
%&$ QU WU K oD\OV
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.D\QDNRNXWEKGHOH YH %DOONHVLUJTH <DE{UNH) SUNKQYH
%XUKDQL\HW gUQH=L

gVNKkQ HGDBOLHODRYEQ JHOGLNOHUL /LYDODUD J|UH
7DEQRIH J|WKUKDQL\HY\H HQ ID]OD OLGIGQOL JWID PSLHIGVCLC

%XUKDQL\HY\H LVNIBQOWE U OP «ELG LOPMIEDHS LOOHU
ROXUWXUPDNWDGOU

7DEOR7PVIL\H 7DOHS QB PHOHKDLQHHIVUH aVNKkQ (G
0O EBLOOHULQ *HOGUNPHD+t@®O{PODUD

.D]DVO *HOHQ MEOC 6D\OVEH

6HODQLN
O9RGLQD
.D\DODU
3LOKDU
6LUR]
<DQ\D
YORULQD
oOLGLOOL
'"HPLUKKLVDU
'UDPD
$\DVX
SHUH 1DKL\HVL
ORORYD
.R]DQD
/DQ]DND
.HVUL\H
.DUDIHU\H
=HOLKRYD
0ODQGBQGH
<HQUF®DUGDU
%HOLUVL]
723/%0

.D\QDNRNXWEKGHOH YH %DOONHVLUJTH <DE{UNH) SUNKQYH
%XUKDQL\H gUQH=L

gVNKQ HGDBOLHOPRYEQ JHOGLNOHUL ND]DODUD J|UH
7DEQ®IHI|UH %XUKDQL\HY\H ORPRY® \RH X@L GRMIDUDN F

0n



JHWLULOBKWWDQL\HT\H LVNBQOBBUOBQ P.ELQL OROF
JHWLULOHQOHU ROXUWXUPDNWDGOU *HQHO RODUDN
RODUDN OLGLOOLJEEHQ OHUOALVWHQLEDEL +L J|UsOPHNWHC

7DEORD®VIL\H 7DOHSQHPAMOHULQHHIGH gVNkQ (C
O EBLOOHULQ <OOODUD *|UH 'D+0600PO

<,/1$5 gVNkQ (GLOHQ
0<EDGLO 6D\OVO
5XPL 0
5XPL 0
%HOLUVL]
723/%$0

.D\QDNRNXWEKGHOH YH %DOONHVLUJTH <DE{UNH) SUNKQYH
%XUKDQL\H gUQH=L

<XNDUQ@GPO®R J|UHDPED J|0*Q+Q \R+XQ \DUDQGO=+0
\OoobUOGOU )DNDW DVOO \R+XQOXN \O00oOQGD

O¢+EGHOH J|oPHQOHULQLQ G|UWWH <0 \0o006 R
JHOPLUWLU \000QOQ DPEHPHROD@DO QMDD WHPYRL E-
WDPDPODQPOUWOU <XQDQLVWDQYGD VDGHFH |JHO VR
NDOPOUWO NL RQODU GD \O0OQOQ LON D\ODUOQGD

/IR]IDQ @SEHOHVL VD\OFD HQ NDODEDOON YH JRUX(
UD+PHQ J|oOHWDGDW ¥OWM>AWWUDVO ELQ =+ NLOGL

DUDVOQGD LVH ELQ NLGUL <XQDQLVWDQYGDQ 7+UN
\O0ooDUO DUDVOQGD %XUKDQL\HY\H LVH DLOH YH

%DUOU 'HR]DWDA*EDGHOH 6[]OHUPHVLIQLQ (WNLOHDIWCHIBRQ >
80XGD+ hQLYHUVLWHVL 6RV\DO %LOLPOHU (QVWLW+Ve <D\OQODC

$KPHW 'HU\D 9DULOFL 3PR|J®<® Q+sEDGLOOHUL
KWWS ZZZ XQ\HNHQW PRFED 8 E@®HKIPORIDIOP 7DULKL ODUW
%DOONHVLU V g0 <O000+0

(ON¢}



\(boudd DUDVOQGDGRRETAM VMK YH LOWLFD GHI
7«UNL\HT\H FLYDUOQGD NLUL JHOGL+LQL V|\OHPH

2FDN fWH /R]DQYGD LPI®HOODHDIHUM=EL <XQDQ
WRSUDNODUOQGD NDODQ **QH\ (SLU %|OJHVL LOH
0VO+PDQ $SWAIDY)>GD 7¢«UNL\HYJ\H JHOPLGOHUGLU %X J
ELUSRINODYXW DLOH \HUWOHOQWLULQYL BWYDu1OTQGDQ VR
\DUD\DQ 0.VORPIRWHMDU D+OUOONOD WD PDN HGHRWQN D PG
7*UNL\HY\H J|JoOHU GHYDP HWPLUWLU

&XPKXUL\HWYLQ NXUXOPDVOQO L]JOH\HQ \O00OODUG
GDOJDVO %XOJDULVWDQYTGDQ JHOPLUWLU %ZODJIJDULV
NDGDU VeUP+GW+U|Q&EMRB N WAXFOWDULVWDQIGDQ GD % XU
YH\D NLW OHVH@DP O|oWEU \DU

%XOJDULVWDQYTOQ Q<«IXVXQX KRPRMHQOHUWLUPH
D]JOQOON 7¢«UNOHUH NDUUO PLOOHWOHUDUDVO DQODU
VRQXFX \¢] ELQOHUFH %XOJDULVWDQ 7«UNYf* $QDGROX
\OO®DUDVOQGD %XOJDULVWDQYGDQ 7«UNL\HY\H J|jo HG
G|QHPGH \DSOODQ J|oOHULQ ELU NOVPO SDUoDODQTI
DQODUPDODU oHUOHYHVLQGH 3<DNOQ $NUDED *|o+" U
EXQODUGDQ LONAO LOHULVLQGH \DSOOPOU LNLQFLVL
\DSOOPOUWOU $QFDN KHU J|lo \HQL SDUoDODQDQ DL
JJoH GH JHPLQ KD]J]ObuoDPOuwOU

\OOOQGD 7+UNL\HJ\H JHOHQ %XOJDULVWDQ
%BXUKFQH\WHUOHUWLULOPLUWLU V. 0 O PSR D LW
3 *|oPHQ 'DKD *HOGL EDUGOO+OYBD NVIH UL® HQL K QEHWR®
J]JoPHQ GDKD JHOPLUWLU UOHKULPL]JGH ELU J¢Q NDOG
'"HUQH=+L WDUD D@ G\HQJ UXCHKUWBLEDPLL@ MHNUW H G L U

<XVXlI 6DUOQD\ 3&XPKXUL\HW '|QHPLQGH %DONDQ hONHOHULQC
"<HQL 7+WNL\H oHDQ WD Q \Y;
*eFe*HOPLUWHQ *+QePeWH =H\WLQOL
*eFe*HOPLUWHQ *+QePeWH =H\WLQOL
$ +DODOR+0OX 3%DONDQ 6DYDUODUOQGD $QDGROXNOOD G |QHC
$QVLNORSHGLWL
$\KDBDOONHWVOUEILD



\OoobDUO DUDVOQGD %DOONHVLUTH JHOHC
%XOULVWDQ J|oPHQRAM® LEDUHW % XU KIDL@IHH T\H
\HUOHUW L U REOXFOLXDNVILY WD Q J| oW Bl \EMHU o @ NKke@l « FDAHKDLX
WDWELN HGLOPHN VXUHWL\OH YH DLOH Q<IXVODUO J
\HWHUL NDGDU N<OW-+U DUD]ILWLEX¥YGDNRKKXIPDXND\YID QB
NUHGL YHULOHUHN LVNkQODUO vD+ODQPOuUWOU

1LVDQ WDULKOL 7e9QGH OHU*DDIOWAY KDEH |
30 XUKDQL\HY\H ED+0OO <DEDQFOODU .|\ FLYDUOQGD
NDUDUODuUWOUOOPOUWOU %XUKDQL\H .D\PDNDPO %H
PHPXUX YH *]oPHQOHUH <DUGOP '"HUQH=+L «\HOHULQGHC
NKUXODFD+O VDKDGD LQFHOHPHOHUH EDuODPOUODUGO

%XOJDULVWDQYGD \DUD\DQ 7 UNOHULQ ELU NOVP
HOOHULQGHQ DOOQPDVO YH\D NOVOwWODQPDVO «]JHUL
JRUXQGD NDOPOUODUGOU %XQXQYHHUALQGEOGBPUSENE?
+eNePHWOHUL RQODUO IDUNOO \HUOHUH LVNkQ HWPH
vVDKDVO RODUDN VHOLOHQ \HUOHUGHQ ELUL GH %D
JJUHYOLOHU LOH % D O GMLW\OLHUOLLQOLHQU L KA DBD 9 DPUMER Q ON
PHPQXQ HWPHN LoLQ \R+XQ ELU oDED VDUIHWPLUOHUG

\00oO EDUODUOQGD |QFHOHUL IHUGV YH NeoeN
WHUNHWRHAD |[ROUDNOODQ Y OOMDQV7EURNQ@IDQ LWLED
KDOLQGH WUHQOWUEHUDNGOD\QO EDQODQPOUWOU
%XOJDULYPHWQL PAWON NOVD ELU VeUHGH \DNODUGUON
vOQOUD \O+POU YH 7«UNL\HY\H JJo HWPHOHULQL WHaY!
VRQUD $YUXSDYGD J|U-OHQ JH®Q (EINOROYR OJRQ XEXOR OD\C

FLYDUOQGD %QXODONFHAPEH %XOJDUODUWOUPD
OHUOHYHVLQGH 7+UNoH NRQXuPDQOQ \DVDNODQPDVO
NeOW«UHO IDDOL\HWOHULQ WD/OINOOQPDW{@ I DAL ® B |
kGHWOHULQLQ X\JXODQPDPDVO JLEL JHOPLGUWHNL VHEH

%DOONHVLU PHUNH] LOoH\H YH GL+HU L%9DBONHMLM U O/Ha W I<DLOD

%DOONHVLU V g0 <00006+0
$\KDHDOONHVLUJLY .LPOL=L
<L+LW V

60



P-ONOHULQL EOQOUBNIDUMHWPHMN [RHUXQGD NN DPLONIIOND UGK
NDILOH ¢«oHU G|UGHU NLULOLN JUXSODU KDOLQGH %]|¢
+D]LUDQ \OOOQGD 6DYDUWHSH g+ UHWRHQ N2INIX O K DQ
JHOPHVLQGHQ G|UW J*Q VRQUD %DOONHVLUYH JHOHQ -

J]Jo GDOJDVOQGD %DOONHVLUTYH DLOH JH
HUNHN ED\PWQ L NO] oRFX=+X YH fVL GH HUNHN
WRSODPGD NLaL %DOONHVLUYH LVNKQ HGLOPLGW
NLGL LGH \HUOHRNMUWIOLMPLO®QDUGD DLOH %XOJDL
DLOH %D QKPMNW IHWBHA\H GHY DX HOW@HBRWHU% DO ONH
JHOHQ %XOJDULVWDQ J|oPHQOHULQGHQ EiQ@QNMOVEeDd G
YH EDEDVOQO %XOJDULVWDQYGD EGUG®N GSUMULLHYTNHR|C
HWPHN JRUXQGD NDODOQOPODOINIWHPIHD X UBBWIO\HT\H \HL
VHHKE YH V.UHFLQL u|\dB@ NP QOEXYWWDEDIVWNWDEDODUO
$NUDEDODUD JHOGLN LON EDUWD .DUDD=+DofWD WH\]H
'DKD VRQUD NLUD\D oONWON 'HYOWRWQUDBLYBEBNP HIX
ODKDOOHVLYQGH OXKWDUOQ HYLQH WDUOQGON 9HGD
NDOGON %LUNDo D\ NDOGONWDQ VRQUD \DNOQOQGD E
YHULOLQFH GH GHYOHWWHQ DOGO+0P \DUGOPO KF
HG\R UG X

oD\OV 1GDQ $+XVWRYV fD NDGDU .DSONXOH
JJoPHQ JLULG \DSPOUWOUX@HWDDV@PDGHERD \DSWO
DONODPDGD 7+UN OB HH EDONKDPHFAQOQEH\DQ HWPHVL\OF

$KPHW +DODORGOBNU WA SRDGROXT\D* S NDHEIQLN $|@OBUD <HQL
7*UNL\H <D\OQODUD\UDF $NoDBXTIDN gOLUNLOHULQGH %X0OJDU
5RO "80XVODUDUDVDO %DONDQ 6HRER]\XR® % 6 COGHH\EE@H U L
9HGDW .DOWDDWAOROOO0 ,VSDUWD 6¢OH\PDQ 'HPLUHO hQLYHUVLYV
Vv

<L+LW V

<L+LW V

<L+LW V

<L+LW V

%XUKDQL\H Q+IXVXQD ND\OWOO YH GR4XPGIX +DOLO g]HQ LOI

3HWDU 7RUOHY 03DGCHYQRY JRGHPWWDL OV 6RI\D %XOJDULV
%XO0JDU NRP+*QLVW GLSORPDW\QEOPROLWURYBOODGD %XOJDULVWI
RODUDN J|UHY \DSWOoODUO DUDVDO %XOJDULVWDQTOQ VRQ NRP-
'"HPRNUDWLN %XOJDULVWDQTOQ LON FXPKXUEDUNDQO VHoLOGL -
OLOOHW OHFOLVL WDUDIOQGDQ |HM®HW RQDIMUGD Vs L. OFBHHWALD L
KWWSV WU ZLNLSHGLD RUWEUNR BBHWIDKIBOODGMQRY

0o



DNOud EDmODIDAUWID QHGDQ 7«UNLVHT\H JHOHQ 7
YDWDQGDUOO+O DOOUNHQ JHUL NDODQ NLGL LVH
WHNUDU %XOJDULVWDQYD G|QP«aW+U %DOONHVLUYGH
(NLP D\OQOQOVRQHKMIWDR D\OQGD KO] ND]DQPOuUwWOU
.DVOP WDULKLQGH LVH JJoPHQ %X0OJDULYV
\OooDUO DUDVOQGD %XOJDULVWDQYTGDQ 7«UNL\HT\

%XOJDULVWDQTOQ O QO GDL B KWXIS\D H/o RAXADL D |
7-UNOHU ED]O KDNODUOQD NDYXUuPXUu E|\OHFH 7«UNL)
WDDQIW.UNL\HTGHNL 9%XIOJOHWUVQ®HQ PKIK]OODUO \HQ
YDWDQGDUOO+O0QD JHOHUHN oLIWH YDWDQGDUOON KDN

&EXPKXULNEWRIGH <XJRVODXYUMHIIEABPQJ|oOHU DUDOO]
GHYDP HWPLGUWLU Q+IXV VD\OPOQGD 7+UNL\HYGH
Q*IXVXQ VvD\OVO RODUDN WHVSLW HGLOPLUWLU
%DOONHVLU .RAROCHOQHODQEVDNQOHWMLAIHROBIQ EX <X
PXBFLUOHULQLQ ELU NOVPO &XPKXUL\HWTLQ LODQOQGI

EXPKXULQHMIGH <XJRVODY\DYGDQ 7<UNL\HT\H
RODUDN NLaL Jjo HWPWGOMADUO DUWOMIQDPGRRJ
%RUQDNODUGDQ DLOH NLaL VHUEHVW J|oPl
\HUOHUGPLGWLU

<XJRVODY\DYGD \O00oOQGD X\JXODPD\D NRQD
\¢]*QGHQ J|oOHU \HQLGHQ KO] ND]DQPOU fWH <XJR
PXEFLU JHOIPL %BFLPEAKUGH@HGH K Q+IXV %DOONI
\HUOHUWLULOPLUWIL@ODUO DUDVOQGD NLGL VHUEF
7«UNL\HYJ\H JHOLS \WNOPOPIWDWDVOQGD %XUKDQL\H
PXEFLU \HUOH (0 WLWPHNVEHSLWOOODUOQGD <XJRVODY\L

$NoD V <L+LW V

6DUOQD\ V

(PJLOL V

$PUD 'HGHUEDO 3% RUQDNODUOQ $NDGMH MM bOIHWBIOXVODUDUL
+DNHPOL 6RV\D'GI WWLGLPOHHMIWWDQ KWWS ZZZ DNDGHRILNEPNLV R
7DULKL 0DW W

$+DQR+0OX V

(PJLOL V

$+DQR+0OX V



P«.VDDGHOL NLGL 7¢UNL\HY\H JHOIUO0 @B UOH DIUWDNK
<XJRVODY\DYGDQ %RUQDN JHOPLUWLU %XQO
\HUOHULUNHQ % OJHY L(JHOH %OLMWBIUDHU OH 1 P% KW LU
G|QHPGH JHPHIPOAKXKQ ELU NOVPO %DOONHVLU YH oHY
\HUOHUGPLGWLU

<XJRVODY\DYGDQ\OooODUO DUDVORIGD JHOPLRXYK U
OHVHOD ODNHGRQ\D 7THWRYD .DONDQGBEMDR GREXIPO;
VHUEHVW J|oPHQ RODUDN gVWDQEXOYD JHOPLUOHU
.HuDQYGD SDVWDFOOON \DSPOUODU GDKD VRQUD
NDUGHULQGHQ D\UOODUDN IGH %XUKDQOMFOHG D) H (
<XJRVOB&¥MNDOHUL %DNDQO 5DQNRYLo ]DPDQOQGD 7-U
\eUeWe¢OHQ EDVNO YH ]XO+«POHU *]HULQH ELUORN 7-Ul
.RVRYD YH ODNHGRQ\D E|OJHOHULQGHQ 7-UNOBPWLOJ |
DUDVOQGD 6DQFDNYWDQ+ VN X\HY\H DLOH J|]o HWPLUG E
NOVPO %DOONHVLU $\YDOON YH %XUKDQL\H FLYDUOQI

%XUKDQL\HY\H JJoOHU EXQGDQ VRQUD GD GHYDP H
\O0OOQGD <XJRVODY\DYGDQ 7¢UNL\HJ\H W *HUMLMGLQHQ
LOD NLOLQLQ Jlo HWWL=LQL GesG*QPHNWE
%DNDQOO+d .RQVRORVOXN 'DLUHVLYQLQ ELOJLOHU
&XPKXUL\HWLYQH VDYDUWGRQV RMWHQ <XBIR VIQBAWD RO
HGLOHQ NUWOMOHULQ ERRKXUL\HWQGEHPLWRVODY\DIGDQ
WRSODP J|oPHQ VD\OVOQOQ L JHowL+L VDQOOPI

<XJRVODY\DTQOQ GD=+OOPDMORGING NRNHIDR QHR V
.RVRYDTGD PH\GDQD JHOHQ ROD\ODU QHGHQUL\OH 7=l
%RVQDYGDQ 7*UNL\HYJ\H HQ VROQYIDNG RIDDOOUOQGD JHUCc

$+DQR+0OX V
%LOJL V
%XUKDQL\H Q«IXVXQD ND\OWOO YH GR+XPOX "HPLU "HQL] LOt
36DQFDNJWDQ 7+UNL\HY\H *|o (GHQ
KWWS Z2ZZ KDEHUERVQDN FRP JNQUOIRHANGEHQ VDQFDNWDQ
DLOHOHU 9I9UGFURURBRH 7DULKL (\O-O 7+« UNADR LY RUIQCDANL@D B O
+DNNO ®®DV S ZZZ |IDPEERE@DWRBPNMN. Q ®DKWP(ULULP 7DULKL
ODUW
3I6DQFDNJWDQ 7+UNL\HT\H *|o (GHQ
KWWS Z2ZZ KDEHUERVQDN FRP JNQUOIRHAGEHQ VDQFDNWDQ
DLOHOHU 9I19UFIBWIBPF7DULKL (\O-O
Ol



%LUOHGUPLUOU OLOOHWOHUYTLQ YHUGL=L vD\OODUD J|UH
LQVDQODUGDAQ fL 7«UNL\HY\H JHOPLUWLU

%DONDQODUYGD 5RPDQ\D TG NQR®P X6 XVXKD Q5LR R I\GH\ L
LON Jjo GDOJDUWOOODUO DUDVOQGD JHUOHNOHUPLU E)»

VHUEHVW ROPDN «]HUH 7*UN 7<UNL\HT\H J]o

L (\0«0 WDULKLQGH 7+UNL\H LGHHDGRPDQ
'REUXFDITGIONWDDKQLQ 7«UNL\HT\H J/HQBWWHHYVLRQODBF
oHUOHYHVRIQ®H WEIOU 5RPDQ\DYGO@DUO DUDVOQGD G
LVNkQOO fL VHUEHVW ROPDN <]HUH J|JoPHQ JH
7«UNL\HT\H|6RAPEQHULQ VvD\OVOD % X PO D 6RO W O N\ L
%DWO $QDGROX YH GL+HU E|O X FRBKU\GIKOWHY VE LU LO® Y
%XUKDQL\H GROD\ODUOQD \HUOHUWLULOPLGWLU

EXPKXULQHWIGH oHULWOL QHGHQOHUOB NMOIDQH T\1
PXBFLU@GMWDQEXO PHUNH] ROPDNUQHUW LUH OPH 1MOQH U
PXBFLUOHULQ X (GLUQHT\H e« 7THNLUGD=1D
.RFDHOLYQH fVL %XUVDY\D YH TvOQOQ LVH %D
H®PLIWLEWRU NL %DOONHV|QHRGHKEXK\NMWUOHIW LU L
UHKLUOHU LOLQGH VOUDGD EXOXQPDNWDGOU %DC
XUKBDGIH EX G|IQHPGH &8RN VQ \\?I&D WPXWL-L \HUOHUGHC

OXKLUOHUH <DSOODQ <DUGOPODU

2VPDQOO 'HYOHWL %DONDQODUYGD@FLEQBGROX
$QDGROXT\D D\DN EDVPDODUOQGDQ LWLEDUHQ oRN
\DUGOPODUO \DSPOuW O UF IDVHRIIHQ (DA GHOYO H W BHRIRIXIXP D F (
\DUGOP RRPDWO NXUPXUWXU XUXODQ \DUGOP NF
PXBEFLUOHULQ GHUWOHUL GLQOHQHUHN JHUBMMHOAL \DUG ¢
DOGO+0 W HGEHLUUDHIULMH VIXNKO QW OODUOQO KDILIOHWPH

6DPLU 9BDG®INC\H %RUQDNODU&EWS + DANO|@CE ER\E@DWXONL\H
JREDNNLQ®DKWRULGLP 7DULKL ODUW

6DUOQD\ V

%LOJL V

0 .DUDWDU V
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D]D LQGLUPH\BOMUBX IEQWDDQ |QFH LVNkQ HGLOHUHN -
VD+-ODPD\D oDOOuPOHUWOU

%DONPOQQDWBQDGROXT\D J|o HBILSOHWK HH UBXIKI W
DUD]JLOHUGHNL \HUOL KDONOQ GD \DUGOP HWPHVL \
KD]OUODQDWHEMNL WI{\ONOHUL@BUHOE QVPXIOKFADU OQO EI
VeUPHOHUL R E|OJHGH HQ ID]OD +U+Q DOOQDQ WDKI
WDQOWOOPDYV®DHWPW E G\ O I IHI W DIF DEHNGIDN GG BXEDV OO |
L]OAHY/L JHUH® WLW HLIADHD M P KD]O U O D QUPIERIDV O|W H% X\
KHU LO YH LOoH IFKWHNHH IDQLGH LRXOKHUH EDNPDN «JHUH NR
PXEFIOHULQ Do YH o0OSODN EOUDNOOPDPDODUO LoLQ K
PXEFLUOHDQNDRMID X\JXQ \HUOHUH \HUOHUWLULOHFHNO
YHULOHFHNWL

2VPDQO®PHWN D\QHQ JHoOLFL \HUOHUPH vOUDVOQC(
$QDGROXT\D JHOHQOHULQ V*UHNOL LVNKQODUOQGD GI
NDoOQPDPOUWDWGEPSOODYH DINMM/OHOHQVRKQ VRQUD
VeUP«GWIFLOXKDILOHOHULQH 2VPDQOO WRSUDNODUOQ
PDKDOOLQH YDUOuUODUOQD NDGDU JeYHQOLNOHULQ
KDVWDOONODUD NDUGO YNR UXKPHN DULKW LADYHOHNO Q O Q
GHPLU\ROX Y E QDNOL\H DUDoODUOQ\G D@ U HFAGIRMND
ID\GDODQPPOMWMDXVDWL ELQD LPGDWORWONMDMEND HI-HI
ELUoORN DODQGD \DUGOP \DSOOD\RUGX

OXKFLUOHUL JHOIGLQOHWMIOLPLQH X\JXQWowrDQaC
\HUOHUWLUPH\H oDIFOUD & UGH Y OMRD OPEIKD Q5@ N QAJIDK
PXEFLU VDRBAQIGMDQ J+QO*N |GHQHN YHUPHFHUGHVYDLPR |
LKWL\DoODUOQOQ NDUUOODQDEWUGBHWAXLNDYQ RN N\QIDNID
VD+ODQPD\D oDOOUOOPOUWOU %LULQFIF\DD IMHONOQ
.RPLV\RQXIFIOXB&HUH OLOOHWOHUDUDVO LDIHGRNPW.RPI
2VPDQL\\HDH$KIPHU JLEL \DUGOP NRPLV\RQQINUHO YDV

JDUXN .RFDFON 3% DONDQODUYTGDQ $QDGRIURDD®OD GHO UM &|0PDbi
1HGLU +H\HWL +DOLO gQDOFON 1HMDW *|\eQo +HDWK : /RZU\
OHKPHW . ®IDONDQ 6DYDUGODUO 6V @ @ D. QDRI OMRA) \6 R U X!
6WX®@IROXPH ,VVXH 6SHFLDO ,VVXH RQ %DONDQ :DUV 1RYHPE
Ol



QDNGv \DUGOPODU J|oPHQ®NWBD DN W PIHRP@QRGHI WDAUH V L
MDQFD¥MQYMN YH LVNkQ HGLOHQ 7DWDU 1BBDUOHMNBW
(GUHPLW $\D]JPHQW YHKMHPMO WOWHROWGDQ N X
\DSOOPO@WDQFQDW NDPX KL]JPHWLQH \DSOODQ ]DPGDC
YDNOI YH NDPX KDUFDPDODUOQGDQ \DSOODQ WDVDU
SD\ODUGO

2VPDQOO 'HYOHWILUOHOHQ PXWL\DoODUOQO NDUU
|GHQHN D\OU P 6 WKbM OCHFHIQHID G+ WL\HRP L\HVL $GLUHWOH
OXKFLUOHU *HQHO 0«8HWIWH QIREMU YIHX R OWHFL EDUDOQ

NXUXU GeGHFHN GHNDOGH Y GBIHW HDO Q\RKW EOUDNOC
LoLQ PXBKOHULQ KHU WNIDUUOKOWMIQPDPROQD QP J|VWH!
LoLQ WHEOLJDW \D\OQoDPOuwOU

&XPKXUL\HWQGEHPH PXKKFLUOHULQ LVNkQO GHYOF+
JHWLUPLUWLU @VNKQ 7DULKOHMLQHUDWHIUAHELVQIH O|RIBL Q
WRSODP VOH G DOWDKWRIOXS EXQXQ OLUDV:
6. UHFLQ X]DPDVO\ODOGRHD VR OBUMIBIGOR LRXK \V\O00OQGTEL
\00O VRQXQD ND®HUIBWYOBWVE-WoHVL OLUD\O EXOPX

gON [BEO NDILOHOHOOOLQDVOP \DLGQWGMH JHLUOLI
PEGLOOHWHQ JHoLFL EDUOQPD VD+OON DUWRQAXIOD!L
\HUOHUWLULORPHGHKR WHRXXPO®XDNUDdWHo YHULOHUHN -
NRQXPD JHWLULOPHOHUL VOEH PO HEDL QO DMQOPQYWO L

1HGLP gSHN 3 O0X¥PPRBOBHWEQVIBNORSHM®mIHWL (UHQ <HQL 7<UNI
<D\OQODUO $QNDUD V

.Ro V

gSHN 3 OXKDVPDOAWO $QVENORBHGLVL

$UVODQ V

OXKWHOLI VHQHOHU E*WOHOHULQGHQ LVNKkQD WDKVLVY HGLOHQ
7DKVLV BBQOGINQ 6DUIROXQDQ

2 WK ©Q7 DV BI EXO +DPLW ODWEDD)
YG
7RNXU V

00



HGHFHNOHUL PDOODUOQ WDVIL\HVL YH NO\PHWOHULC
ROPDN ¢]HUH 7<UNL\HYGIH HN @OGDQHP D QB DYRUX® OMW D L
JHEHGLU

*HUHN 2VPDQOO 'HYOHWLTQLQ VRH) &)X BRKROIHUIMG
"IQHPFQRGH % DTBNDMOPPUGROXIIWLUBEHE PXKOODQ \DUGOF

IDNLGH KDPWDGOPO
(PN YHQ8WK&DUGOPO
'L+HU <DUGOPODU ROPDN ¢J]HUH <0 EDGOON DOWC(

IDNLODMH<D UGOHPO

%DONDQOBODPWPE®HmLOUOVDO YH %DONDQ PLOOHWOHU!
7 UNOHU YH 0.VO+«PDQODU EXODELOGLNOHUL LON DUD
Ha\D LOH $QDGROX \ROODUOQD G«UuP*0UOHUGLU *HUHN
PXEFLUOHU |QFH NIOQGD ENOXRBGBN HQ \DNOQ RODQ LV
\[QHOPLUOHU GDKD VRQUD GD EX DUDoODUOD EHOOL
EXODELOGLNOHUL LONDPIUDFHOU WHDJH® G6lié HEQ UANKXKo D U
JRUXQGD NDOPOUODUKIAH JHWHPMHUO B D(IG WRQUD gV
\DNDVOQD RUDGDQ GD Ne+o*N YDSXUODUOD $V\D WD
\HUOH\DP IG(B U OH GW L U L CORXIRILAUHOUHGL UH YOH WLODRMP OQ®Q P D G
| QFHN N\WHIRUOHFU YH PHNWHSOHGGOGM EDUOQGOUDOOPOUO

2VPDQOO 'HYOHW LIF INUX UR KXW\ RX® D U O CYIDWERNV L \ O \
wDuOPD YH \L\HFHN JLGHUOHULQLFNDO#HOO®DWRIDIAXOX N
*sFUHWVL] \DSDELOPHOHUL LoLQ ELUHU EHOJH LOP+KD
UD+PHQOHULQGH LOP+KDEHU EXBXQGHKY & HIQD OLGIHH EDH C
sFUHWL LVWHQPLU \DSOODQ ULNk\HWOHU <]JHULQH
JLGHULOPH\H obobuboprPObuwodu

7RNXU V
YDUXN .RFDFON 3% DONDQODUYGDQ $QDGRURD®OQ GHDGWU P OH
Vv
JDUXN .RFDFON 3% DONDQODUYTGDQ $QDGRIURDD@OD GHO UM &|0PDbi
Vv %LOJL V

0 i



*]oOHULQ EDUODQJOFOQGD XxobubOP YH JHolLl
NDUUGOODNRQELUGEBAM-GHYOHW WeP XODUOP JLGHUOHULC
VRQUD |QRNGMNWDUGD J|oPHQLQ JHOHELOHFH=LQL G
JLGHUOBUDYIO®R O J|o HGHQOHIIGYHQY MXAIR\DK BROOGDD
VHQHVLQGH XIDWD@BBOBMWLQ |GH\HFH-LQH LOLUNLQ EHC
GDKD VRQODBRUGD EX JLGHUOHULQ \DUOVOQAHQHIQoP
EHOJHOHU EXOXQPPOWMDGERQUD *LULWIWHQ $QDGROX
EDGWD SDUD ROPDN «]HUM DADEHUBK+HU $IBGN OODLROLOG
*LULWOLOHUH ED+OuoDQPOuwWOU

+DULWDPo9<ROODUOD

. ® Azak
o2ded _
/ /116{
a 20 m 5y
' Kinm & ~
4 Sivastapol el
Kostence i Novorossiysk
Rusguk, / Yalta Tuapse
Tuna Sun : Sogi
or—"0 o tar ==
i @ Plevne ®isim - \
e
Eski%'ﬁz / " e W Poti
wEjlibe
. Kavala s 7 Sinop
d i
Teea0acl g taNDU e Baturm
T 0_qfereas ] Zonguldak
oe™, Hirm gt Samsun
4 = ya
o > ®Banditma Trabzor®
Edremit {@@Bursa
KARESH
oicanm OSMANLI DEVLETI
-0
_Atina

DENizYOLU

DEMIRYOLU

ﬂ&tfénzz

.D\QDN+KDO .ROHVL 6DQFD+0OQD <DSOODDPOG®ROHVLU hQLYHUV
6RV\DO %LOLPOHU (QVWLWsVe <eNVHN /LVDQV 7H]L %DOONHVLU

JDUXN .RFDFON 3% DONDQODUYTGDQ $QDGRIURDD@OD GHO UM &|0PDbi
Vv
6DZVDQ $JKD .DVVDE 3,, $EG-OKDPLLG '|QHPLQGH 2VPDQOO ¢
*oPHQ@WPDQOO $QVERNORSHGOWDR <HQL 7+UNL\H <D\OQODUO
00



0HGLYoPHQOHU LVH JHQHOOLNOH LNL \RO NXOOTL
J|o$JHUOHNOHUOWXMFPDLQDWHWWDBQYGDQ YDSXUODUOD 7+UN
PeBEGLOQHWIQULOHFHNOHUL OLPDQODU |QFHGHQ EHOL
PeBEGLOMBXUTHNI®DGD+OIQD 7HNLUGD+ .DOLNUDW\D
YMWXGDQ\DYJ\D .DYDOD FLYDUOQGDQ JHWLULOHQOHU g
2UGX *LUHVXQ @]PLW 7HNIXUGD+0 *HOLEROX %DQ
*LULW B5HVPR YH .NQOHGOEHQOHHWILQ 6LOLINH O0DU!
*INDEDG *|OO+N $\YDOON dDQDNNDOH YH (GBI OLPI
\DSOOPOaN®OWODQ DQODUPDGDQ VRQUD \0oO .DVvO

YDSXU LOH J|oPHNHOHUIQD NTEDIHO DQPORUNMQGOH U L
7*UNL\HY\H JNWQDHQL&IDE o VADPYEKXQO FPpPIOD $QWDO\D
LQGLUPH LVNHOHOHUL DREDWHQ N J|\WIR &IlQCOFH W W ISVY D ©@ N
%DQGOUPD (UGHN *HOLEROX @]PLW )HWRNMDGQHHGP
6LQRIUDE]JRQ *LUHVXQ YH 3RODWKDQH OLPDQODUOQ
NDUD\D oONDUOOPOUGODUGOU

&XPKXUL\HW ++NBEPHVOIHURECE JHPIQOHQ B PO R DNNIDQ DLN
D\OUPO GWEHO HI) BYPH oWHNRGDH W OHRIDBIWYDGHFHO 0O
E*WOHVLQGHQ J|oPHQUOGO+@ VMWD L LoD@mDWH G OU\HO«G
OHNOKBW L6 H\OLQ@EHEYVLIQH YHUGLBPLPEK. UCHWIRONDUOQF
FLGEDWBOD EXOXQPXUWXU 7<UNL\H DGOO YDSXU *LI
PeEBGLO JHWLUPHNWHGLU *LULW $GDVOTQGDQ *LUHVX
LVLPOL YDISRUOOHUR-BVDUOPOUODUGOU *LUHVXQ DGO
.DQGL\HTGHQ 5HVPRIGD b XUJPJEDGOO YDSXU LO

TWH DBE®\YINO DL PID@OIJHWLULOPLUOHUGRADKHWX QOD
&HGLW DGOO YDSXUDELO $\vyDOODWOD pOMDUOOPOUWOU
obodbubDQODUOD \ HEDQ HLQY) LW IO Y PHVPR BEHQWHQG H (
ER+D]OQ GDUOOHOOHW IBCH@LHQMBOOHPHVL QHGHQL\OH
$GDVOYQD DNWDUPOuwOU

OXKFLUOHULQ oONDFDNODUO® LVNHOHOHKEIGHOMH\\D!
VD+OON NRQWURO*QGHQ JHOLULOGLNWHQ VRQUD JF

TRNXU V
TRNXU V
TRNXU V



OHPOHNHWH J\ROBWDNSHALLQDQ YH E INIOPOIYERYD Q HUXKLKQ
OXKFLULQ DADIXKMQAE®DQ NDUuOODQPDVO NDUDUODuUWOUOO

OX®OFLUOHYBHW WDUDIOQGDQ \DSODMBQ WHLKV LG/L -
HGLOPHVLGLU )DNDW EX \DUGOP WOPDQEHGHFHN O3«
JHOLQFH\H NDGDU ' 'DKHU LCRN.0MWAN G|QHPOHWUGEHUHOH
JHOLPOHULQL JHOLFL RODUDN WHPLQOI®QQU\GIY RIIHE HY
IMH WDKK IDVGO DOWOQGD \DUGOPGD EXOXQKDRMQW XU
GDKD VRQUDNL \OOODUGD 3QDNGvV" KDOH GHYHOD U+O-
'"KKLOL\HXE HONOM P LTSQ GHIQ VD Q + =LOKLFFH V
OXKKRLU &¥I0\H .RPLO\REDVVL WBDLOLYEFE]ID $3DUDT\D J|QGH
WHOJUTPMUIGHQ %XUKDQL\H ND]JDVOQD JH@HH) YHQHIH
LBVH LKWL\DoODUO NRQXVXQGD \DUGOPFO ROXQPDVO

%LULQFL '«Q\D 6QRGHID qFAMRHN PEHHNBGDQ %RKQL
PXEFLUHQ OHUWLULOPHVLUXY® RERIQHWINKD MHUL EXOXQF
GVNRQ$UKLUXEHIQD 0+ Ge+UL\HW LD&IMIQ MWD LL OYH. O\DY & OO 0 W
GVNRQBUKLU FFHQORKG-UTQH@WL 1LVDQ 0 oD\OV
WDULKLQGH .DUHYD PpQGEHWEEL W OMIENRD QFPXRHULQ
(GUHPLG YH % XUKDQL\HYfGH %X0OJDUODU WDUDIOQGDQ
LV@®RHY HEXPXEFLUOHULQ I(ORKQBL Qo I XIOAEFAXINQ KPRV W D\ D
YHULGEHGILUWLOREURDRQOTQGDQ KD UIDMIBIR §GBIR) K
NDGDU %RUO@DINUX\RXK \HU EXOXQPDVOQGDQ VRQ
\HUOHUWLULOPLGOHUGLU

%LULQFL 'eQ\D 6DYDUO |QFHVLQGH LY@ HW OHLQ
PXEFLUOHUH \DU®@AP D EXOXQNWYH Q KE DWW NDGEHDQL & IN WV
J]o HGNDGOQODUD YH oRFXNODUD GD |UWe¢O¢ |[GHQHN\
OHVHOD $+XVWRYV (DHRKGL %EXOKBIGH K YH $\YD
PXKD®EHBVMOHVLIQLQ GkKLOH QDNOL KH\HFDQD \RO D

$UVODQ V

.Obuobd Vv
.Obuobd Vv
%2$'+ 0.7 QU WLWKD Q
%2$% '+ U)5 QU 1L WK

$+DQR+OX V $UVODQ V
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LoL @ \PUD ] RO G X + X Q BGND QP KNVHIE N QUL N &1 DOKIIYDQ L UV
EX\XUXOPDWOHQPLGUW LU

%DOONHVLUYEALUBUKUNYRAXEKHUHNVH ELU NOVOP \
]JDPDQOD JHoLP VONOQWOVO \DubDQPOUWOU gJHOOLN
GROD\GALRXOKHU ROGXNoD HWNLOHQPLUOHUGLU %XQXQ
GH+LOVH ELU VOFDN \HPHN WHPLQ HWPHQLQ \ROODU
gWIDPXNDUD .RPLVI\RQX ROXUWXUXOPXU ]DPDQOD UGHK
ODUW &XPD Jt@DUHEHHQVIOF DN \HPHN GD+OWOPO JHU.
VDKLSOHULQLQ NDWNOODUO\OD YHULOHQ EXLUAHWRHNO
EXOPXUWXU %DOONHVLU PHUNH]GH K®UXMQDVKNFHDMN \H
IXNDUD LoLQ % XU KD QUz\BIU HDWPEED QHFHD BHWOLG NDU\HVL
OHKPHG %H\ GH WDKPLQHQ \¢«] HOOL NL\HOLN ELU 1000

'"HYOHWLQ \DQOQGD EDIFL FE R UWHWAHID BE DRXID E X
+D0L $KPHU &HPL\HWL KHQ+] <XQD @IP\DW B & fG DRON U X @
GXUXPODUD Ge+UGP«0 R3IDDDHUHINPG WO@OBOWOGDDYH HG\D
\DUGOPOQGD EXOXQPXuUWXU OHVHOD OLGLOOL 7<UN
\DSOOPDVO EHQLPVHQPLGUWL

+DOL $KPHU .0]00D\ KH\HYWHO HUUN LA K §® & KDHALE G
P«EGLOOHUH JL\HFHN \L\HFHN YH VD+OON PDm]HPHVL
$KPHU $\YDOONYD ELU KH\HW JD@GEHNY B U@ N NOLHEGIOG0H A
PeBGLO LoLQ HOELVH YH oDPDuOU GD+-OWPOU D\WUOF

KDJOuobDQPOuwdU $UDOON fH NDGDU $\YDOON 6
6DPVXQ 7HNLUGD+ %DQGOUPD YH O0XGDQ\D KH\HWOH!
EDO\H oDPDuOU ED+ oDGOU 0 XAOQOX @ U PDQND Q B0
%2% '+ U0)5 QU W UK 7THPPX]

.DUHVL *DIXWBWMD 0 1LVDQ 5 &HPD]JL\HOKKLU \

.HPDO $UDO 30+EDGHOH *|oPHQOHULQL 7+UNL\HY\H 7DUOPD 6RU
“'(h dD+GDG 7*UNL\H 7DULKL $@WDIW®OUPDODU®& 'HUJLVL
dDSD 30 EDGHOHYGOK XKKPOW\ &HPL\HWUFQLEQV 5R@LARMIDIOW H V L
%LOLPOHU (QVWM.Ws+Ve '"HUJLVL

00



KH\HWOHULQBEGH®WH.QOHP EFHO BB URXIGD+OWOOPDVO Lol
oDPDUOU WHEHELE DODBOU YH JHUHNOL RODELOHFHN HU\

EXPKXULQGHWIGH JHOHRRQUPHRIH @THJGOPO \DsOGoPOUV
%XOJDULVWDQ J|oPHQL RODMDOHGDQ NHQGL%RODED (
EHOLUWWL=+L JJUsGPHPL]JGH GHYOHWLQ WeP LKWL\Do0O
31H LKWL\DFOPO] YDUVD GHYOHW NDUUOOO\RUGX  *(
gKWL\DFOPO] RODQ PDNDUQD EXDJIJXW:O6GDoHN]ADRDG
g+UHWPHQOHU ODUNHW YDUGO RUGDQ NDUuUOOO\RUG)>
PDDUOPO DROGWINWDWWLP 6RV\D«(G 4B GLEMHMD DRIWON P
DOO\RUXP \DUGOP DOPDN LVWHPL\RUXPY GHGLP uDuOQ

(PINYH $UD]JL <DUGOPOD

'HYOHWIFPX®HUH HY \DSOOPDVO YH RQDUOPO J
EXOXQPXUWXU *|oPHQOHU LoLQ \DSOODQ HYOHU NHC
NHQGLOHUL WDUDIOQGDQ YH\D \HUOL KDONOQ \DUGO!
LQUPDW]HPHOHUL JHQHOGH GHYOHWMVHUIDUAHYEDA N
JIQGHULOHQ CPHEBQHOKQ]RUOD @PLAXO WY LIXRD WVMRPDO U O Q
KDJLQHGHQ YH EDU WDWHA OGS D® NDWNDIOR®&@D Q PV H WD UH W
HYOHUXEKHU PLOHQLQ Q+IXVXQD JJUH GD+-OWD @O uWO!
ND\OQYDOLGH LOH GDPDW JLEL \DNOQOON GHUHFHVL
$QFDN EX WeU \DNOQOO+O ROPD\DQ LNL DLOH D\QO HY

OXKFLUOHUH PHVNHQ LQuDVO LoLQ SDUD \DUGOPO

7THPPX] 0 $+XVWRYV WDULKOL EHBJIH\H J|
ND]DVOQD J|QGHQHOHQ IFAQWXKH RPHWNH QOIP@OQGD EHF
KIQH LoLQ J OO0 XIQ LMD ¥ HNULDEOHP kiU BV BX&H WRSODP

JXUXUXQHKBGLOPHMLL\HOMHMILTQFH JHUHNOL \D

&HPDO 6H]HU YH gPHU OHWLQ 3%DONDQ 6DYRUGRRBOWYGDQ
&HPL\HWLYIQLQ <DUGOP )DDGh\HMWROQHUDULK % |0 PUDTMMOLKPDODUC
"HUJL¥L 6 Vv

%XUKDQL\H Q+IXVXQD ND\OWOO YH GR+XPOX +DOLO g]HQ LOI

$KPHW +DO%DRANDX +DUEL 60UDVOQGD 5XPHOLYGHQ UNIN *|o
QNOODS 7DULRLO@UMNENDWRUD 7H]L $QNDUD Vv

%2$ $ 0.7 0+0 QU W UK 6DIHU

.Obuobd Vv
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\DSOOPOHWXODGDQ GD DQODIKLOOHWWLAH NRQYWWPYXXS O P
EDUOQD S DNEDU XHDRs O oy @G

%DONDQ 6DYDUO |QFHVLQGH GH 2VEFLQOABUWRISYI
YHULOPLGWLU OHVHOD %DWDORYE IO K GHU H WD KEBDIWHA
NOOOQPOU R ODIFL UDNIXEIY LRX KL BQML \DIF O o LRHDEMEOD KIYW D
HGLOPHGL+LQGWW DX WPY R @& OERLP DANJGKWPID GLNK\HWWH
EXOXQXOKRXL\MRKEHN@HPL WDUDIOQGID RV NARQUIKG RO HHY % |
PXBELUOHULQLQ NHQDBHH MUK®HWQOaNHUKOPHGL+L GLN
+e®YHQGILDWIVH WHENOQMNMWHNLQLQ \DSOOPDVDO LVWHQP

%DONDQ 6DYDUO IPMR@DUIDVO Q GODKD DWPRW@\ ONDUD
PXBFLUOHUGBHMUEDGND ELU GH\ YHULORBHHHH:L ELOGLL
\O0oODUOQGD <XJRVODY\DYGDQ %XUKDXWUIWH fA3HH N H O PiLY
YHULOPLG PL GHGHQL]JH"" VR UX#PDA\®DU 0 >XH YD QKW ® PYHHALP |
EDEDPOQ HVNL HYLQLQ DUVDVOQO YHUPLUOHU 2 GD
\DQOQGD LOHULVLQGH NX\X YDU 2 NX\X\X DNRU WXW
uDUWO\OD R DUVD\O YHUPLGOHU 2UD\D HY \DSOS RUD
NDGDU EDKoH NDSOPO] JHFH ELOH NDSDQPO\RUGX .|
OHNHUOHUGL

%LULQFL 'Q\D 6DYDUOTQGDQ |QFH GH 5XPODU W
PXBELUQHUOHGWLULOPLGWLU +D]LUD@YPLW WHBULK
%XUKDQL\HYGHNQHOHWHFXRXOKULQ LVNkQODUOQOQ P
EHOLUWLO PHNWEBJHNLIGHQ KLFUHW QMG HHU GN@WN U D®
* ]JHUH DQKQLQ (GUPKIM(DQL\H LVNHOHOHULQH \ROOD
%XUKDQIXRP®HW OQ ERGDOWWORHY M OW UBILPDXGK. +LQL J|V

%XUKDQL\H YH N|\OHULQGH 5XPODUOQ ERUDOWWO
HYOHUL MXEPHWOHUH NLUBDWDBMPIQIOENYDUIODUO V
<XJRVODY\DTIGDQ %XUKDQELHY R ONORI@D LU @IXUWK %D G N

%2%$ $ 0.7 0+0 QU WU K &HPD]JL\HOHYYHO
%2$%$ '+ 0.7 QU 1IWDKR
$ +DODMONXDQ GDWEQBGD 5XPHOLIGHQ 7«WN *|oOHUL
%XUKDQL\H Q+IXVXQD ND\OWOO YH GR+XPOX 0+QLU %DUNXUYV
%2$% '+ U)5 QU WU K +D]LUDQ
%2$% '+ U)5 QU W UK 0D\OV

111



RWXUGXNODUO HYGHQ oOND U &DIEDIPD Urd @ OH OQ 1 QbEHO
NLUDGD RWXUX\RUX] <XQDQ LGJDHGEHDP O SBUEBLD Wt
ELJLP HYLPL] GL\RU %LULQFL '-Q\D 6DYDuUO vOuDVOQ
* ]JHULQH JHUL G|QP+GOHU %L]L JHFH oONDUGOODU GC
YLUDQH ELU HY EXOGXN JHoOWLN RU®D MIDRO/GIO N DE LS
oONDPO\RU 'HYOHWLQ NXYYHWL R NDGDU (Q oRN D=+
7¢«UNfe YXUPDVO GL\RU dRFXNODUOQ J|]* |Q*QGH E
XFXQGDQ 11l \DSOS DWOQ R OHUL GHGL GL\RU

<OOODUFD VUG \bDBDOIIDWIDNHHEB® \L\HFHN
JL\HFHNOHULQL WHPLQDHWKPHU oRBPIUINHW L+ LEDWDQZC
LGJDOLQGHQ NXuwbDUboOPDVDO LOH EHUDEHU |JHOOLNO
KDONOQ EDUOQO VRNDFDN \HUOHUL HIFIDWDOJBEPAOHI
WHGDULN HGHUHN VDKLSOHUL WDUDIOQGDQ \DSOOPDV
LGoOLOHUL YH PHPXUODUU gVWDQEXOYTGDQ YWHIEFLUWIMNL H C
g]PLEEMUDGDQ GD JHUHNOL R@DQ 0BUDHWB ULMIGHUYLOP
$KPHU *DJHWHVLYQH J|JUH &HPL\HW %DWO $QDGROXT(
6DOLKOL *HUPHQFLN YH %XUKDQL\HYGH PHVNHQ \D!

2VPDQOO 'HYOHWL NODVLN G|QHPGHQ EHUL GH=
GHYDPO LoLQ HOIP@GMW® UHOKGL WD DW HIEIEDIEHKU KIDolL IQx
DPDFO KHU ELULQH JLUDDW \DSDELOHFH=+L ELU LPNkQ
ELUOLNWH LQFHOHPH G|QHPL LoLQ EQGM EMW o® NSOHG/R
VDW K O ®m PIQUO D UG D IEW\ON RUWD\D oONPOuwWOU

2VPDRYOLO 6MYDYH %DONDQ 6DYDUODUOT
%DONPBQQDIQDGROXTIOLUDBIMNQ PXHKWLFL GXUXPD JHWLL
VOIO-DPDN LoLQ GHY QHWVIWLW DDS QG B Q +MU E L LAPHIQ W H (
LNQFL \DUIOWIOEDGIH® $QD G RIB XY MANKM@ HHEG HPXIKOPHN Lo L
DJLOHU DEDRBRDIDDMQAWOP ' HYOHWL2VPDRYXOW 6DYDUOTQO
EDGODPDVO\ODP XEFHMHUAKN EDU O Q DF DNHO DIHD L HOYHDUHLLIQL
VD+OD\DELOPHN LoLQ YHULOHFHN ED+ EDKoH YH WDU

%XUKDQL\HNDVG&WO@DY H GR+XPOX 0 QLU %DUNXUW LOH \DSW
6H]JHU YH OHWLQ V
* dHOLN V



<DSOODQ oDOOUPD QHWLFHVL (GLUQH $QNDUD %XU\
HOYHULGOL G|Q+«P W DU/ MDD/ S L\ PIE@OWV L aW LU
6DYDUQ NGRIBEUTH QFRXIOHU 1D VAN @O L PIPW QL QLQ TXQFX
PDGGHVL JHUH+LQFH BENXOX8 DNIWWDERDR®BUSEIPHQ \HWHUO
PLNWDWGD YBRHYVL NDEXO MW OBHEU 0 HFIMILNMQO HDBEW O+ 0O
LFOHPHOHU VRQXFXQGDDVDEKVSVHIGLER® WXKQLHQUOHU
YHULPOLOLBRAHMIWH GKQ*PODWHULOPERQYULWNKQ PDKD(
EHOLUOHRIHPDPRYKQ VHYNOHP X WERRWD QM IGANKEHREH O L L
PXBFLOLOHOHWD+OWOOO\RUGAHWLBNKBHPHWNBHWMWIWH E O
JHOPLUG H WNIHNOBWHKYBLDMDKVLY HGLOPL\RUGX

2VPDQHOYGHW LT QHIRIHOOHY XMW GD-OWOPO \DSOOP
+QH EDUOQD YHULOHQ WRSUDNNH QoRDO GWDWUREDY O Y
GHYOHWLQOKWBLIQEBH@UHU DoPDN GXUXPXQGD NDOPD
VRQODUOQD GR=UX \DUOP G|Q<Rb0 MWDIAED UL O\ I PO O
PXEFLUOHUHDIRXTQGD EHOLUW LOLG M+OUP Pl WAV [BUHG DV BQU |
JIODHQOBYXH) .KeN«POHUL WDP RODUDNOKVYIEIOBQDPIDP O uV
OXKFLUL ROGX+XQX V|\OH\HQ .DGLU *|NWeUN GHGHVLC

G|QFLYDUOQGD <0 SIIU&B UHMN®ILQGEH EBHOLUWPLGW

'HYYOVH DLW W RIUW RIDIBOUHBMEF OHUH WDKVLV HGL
PXEFLUOHULQ LEHIML]GBHMVEGH RWXDB HELWPEP LG PUV 'H

$0L MMXPHVLIQGH \HUW BOPHP HAL. RO PDGONoD WRSL
DUND\D <0 \OO ERUG EVXOXNOPRROHU KXMXQ GH X\JXC
OXKFLUOHUH YH@HI®HYH DDWIWOLNOHU |QFHOHUL RQ EF
VDWOOPO\RUGX \OO0OQGD HX KFIOH UROH \KDWi DQ®INU
\DSOODUDN EX KeN*POHU X\JXODQPD\D oDOOUOOPOUWC

%D@QN®DYDUODUOTQGD F MRMHAUDFEHIGIK QXPOKIHWLUP
GH DMUWDKVLV HGLOGL+LQL J|Us\RUX] [F LQL loWN@Q O

$+DQR+0OX V
dHOHEL V
$UVODQ V
glJ-uU Vv
.0uobd Vv
%XUKDQL\H Q+IXVXQD ND\OWOO YH GR+XPOX .DGLU *|NW+sUN
.Obuobd Vv
(NN



1L]DBRHVL QGH LVH QdDIONDYE bR YWDRIQ U [F LI @HN WHRIO D Q
NDVDED YH NIUKHXEH UBBJH \BIUY B FYHIWRIY EXOXQGX+XQGD! !
PLVLOQGEQDPIQK PHRM\H O«]XPX PLNWDU \HU LUDYH YH
JHUHNWL+L EHOHYWOOPISGWLI$+XVWRYV W DU L KO\ Q &®
'kKLOLMWOUO wDUDIOQ®MQUQIUAaKp® GPXYWOHQ UGLIUH
3 XIMK\HIGH ERGO ROGX+XVDRQDILOWDQ~+ LLYGHH Q BIVEDN U L G +
*]JHULQRPHOMD \DSOOPDN ¢«]HUH (L.®PGGGBVQPEXWMH DU UIW F
LGDUHVLQH WHEY Gl PGA D E K DARINKGHAWG DINQ OR WY DYVHD G D K
QHUHOHWHKE WHEW\WUXN YH ERE tHHGWQOQN UYHD Y VD ILARDHIND « ] H L
VHULDWO LGt WH@PLAGINMFIH) ERG RODQ % XUKDQL\H GHNL
]JDUDU J|UP<«( 5XPHIDHWI@®PDEOQHO3)L QB8LUWLU

%DONDQ 609BHDAH YH VRQUDVORQEDHUBI®HB\WXKK O
YHULOPLGUWLU OHVHOD\ODDLAMHWVQAQGD <XJRVODY\DYGD ¢
JHOGL+LQL V|\OH\HQ %WXQIGD YOmdNHUW. Q3 YHUPLGOHU
KQHVLIQMEDP YH OWPFDWDQHGL\HUHOIHVDL.QH\WLQ D+DFO
YHULOG®EHLIQW RULGW LU

%LULQFL '«Q\D 6D YD uORIOUOOHUHD © BND YA BIEX] HO B U (
LOJLOL G+]HQOHPUHOHU VDB OEMRIHI BAXKH RO7HY]LLQH
'DLUDDIDRMRH" LUOHPHQOHUH YHWQL@QHKBHWIH) GD+OWOODF!
GHWD\OO RODUDNOPYADDBYPQUY OWLULQFL 'Q\D 6DY]
<XJRVODY\DTQOQ %L\RORSROH UHKULQGHQ %XUKDQL\
7 UNR+OX DLOHVYQULDGNKkQ LD 8N O#V NIKIQG KHDBNWORBLLEOW L U
=H\WLQOLN YHUUORUH PXBQQHGHULP uDKOV EDuUOQD
HYLPL] YDUGO DPD RQX GHYOHW PL YHUGL NHQGLPL] |
oDEDODPOUODU PDO \DKHE LKBRORGURONGHDN ELUD] WD
YHUPLGOHU

%LULQFL 'eQ\D 6DYDUO VRQUDVO %DOONHVLUYTGHC
5XPODUGDQ NOOMMAWHY| JHHDUNOH g]PLU P+6RNHFLOHUL

dHOHEL V

%2% '+ U)5 QU $+ WAUKR V

%XUKDQL\H Q+IXVXQD ND\OWOO YH GR+XPOX 0+QLU %DUNXUYV
dHOHEL V

%XUKDQL\H Q«IXVXQD ND\OWOO YH GR+XPOX +D\UHWWLQ 7+U
iio



PXEFLUOHULQH GCD:@AWNMHO/ROFWO® WoXUKDQL\H MDDoHVL Y
PHXNW JH\WLQ®KNODIHUHDU HMW]L $GkLULDF KB O0CKK\\HW
SPXPL\\HWVLLQ 5 IQI7 YWY HO 0 WNIWAL KO LI DNDDWD U O\C
JJUPHPHOHUIF LU LYQHPROVDNKEERBBHIW LU

<XQDQOOODUOQ %XUKDQL\HY\L LGJDO HGLS LuUJDC
GR+UX JHQLUOHWPHOMHO R UGENY GDKPOM RODQ 5XPC
JHOHUHN HY JH\WLQOLN WDUODGOUEXQPQOODDOQD
@YUDQOUODUO N DRHNDANGOHAIMH BXU O B IPLIRIL BN WU N
NDOPOuwOU

<O0OQGD (GUBNLKWYWEH ROODMUMWDN JJUHYH EDGOD
%DONDQ +DUELTFDR® \\DubDWWQRO¥® FONHOHULQL WHUN
%XUKDQH\HLYDUOQD +*N*PHWYJoH \HUBBHU®HULQPKDH Nl
LVNKQ HGLOHPHGL+LQL EHOLUWWL+L D\®O@mEIQ GIDO |
PHPXUL\HW \HULP RODQ (GUHPLWYWH J|UHYH EDGUODG
%DONDQ +DUELPFLO\\DUDWWIHDG &FH \XUWODUO %XOJDU
<XJRVODY WDUDIOQGDQ LGJIDO HGLOHUHN oHULWOL
$QDGROXT\D LOWLFD HGHQ YDWDQGDUODUOPO]GDQ
B3LULGWLQD dHSLQD % D®E\® JUTDW DU SDYPWFOBD]IDUFON
obQDVWOU JLEL \HUOHUGHQ J|o HGHQ VR\GDUODUOF
+DYUDQ =H\WLQOL YH ED]O FLYDU N|\OHUH KeNePHW
KDNNO\OD LVNkQ H(@GLUMHPR MNP LY(HD HFU & D U KDBRIDU JH@ M Q HAX
EXUDODUD \HUOHGUPH\H EDGODGONWDQ VRQUD GDKD |t
5XP VHNHQHVLQLQ RWXUDQODUOQ UHIDK KD\DWODU
|Q*QH JHWLUHUHN YH NHQGLOHULQL EX VHIDOWWBD V.U
VR\GDU ROGXNODUOQO J|U.QFH JDOH\DQD JHOHUHN !
JHOPLUWL $\YDOON KDULFLQGH (GUHPLW %XUKDQL\F
\DUD\DQ 5XPODU EX LQILDO NDUGOVOQGD SDQL+H N
DOPDGDQ ILOPUGHWRPIX KDUHNHW +¢«N*PHWfoH 2VPDQ
EXOXQGX+XQGDQ ILUDU B H@ IOR@IDBRHNEOP PDMO D U O G
NRQXODUDN EXQODU 7«UN PXKKkFLUO BDYQH+ b N NKHOWH WHP

%&$ QU 7 H SMUAQY Y H O (NE®OHQ V
*eF+*HOPLOWHQ *+Q+P¢H =H\WLQOL
iif



WHY]L HGLOPLUWLU HBXUODHWHWEILHM GHUHFEXKH NDGDU E
'DKD VRQUD +LFULYGH O RODQ <XQDQ LuJDOL
5XP KDONO WHNUDU JHOHUHN HVNL \HUOHULQL LGJLC
2UGXODUOQOQ |Q*QGH EDUOQDPHRESUEXHWYQGHD NWHUG
7UN KDONO HVNL PDOODUOQD \HQLGHQ NDYXUPXuWXU

\OooDUO DUDVOQGD \R+XQ ELW O0KMNPIDO 8 Bl GIH

GHYDP HGHEIXH®@HEGH DXQMHQI(YM 19 G D QD UKIHE RO ® HU
PHVOHNOHUGIQHQB|UKWDODONHVLU gVWDQEXO 7HNLUGD:
6DPVXQ O0ODQLVD dDQDNNDOH %XUVD OHUVLQ $GD
LOOHULQGH LVNkQ HGLOPLUOHUGLU 'DKD |QFH GH EHC
\Oo0oDUO DUDVOKYGD % INQOINGHHQUR ORUDQ DLOH \HL
EXQODUOQ oR+X (GUHPLW .|UIH]LTQH $\YDOON D+OUO:
(GUHPLWLEGBAL $OWOQRODONV.L@QHN NI B K@M IO NOHP\LIGWY L G
\HUQHUWHQ <XQDQHQMBEPIGBQH HVNkQ KDNNO RODUDI
G*NNkQ DUVD G|Q«P WDUOD G|Q+P ED=
YHULOPLGWQUH=+LQ %DONDQ 6DYDUO VRQUDIWO O0LC
=H\WLQOLY\H J|o HG@EQOH GHORYOIFPWOODUDN <XQD
NDUGO %XUKDQL\H oHYUHVLQGH E+\eN NDKUDPDQOONO
\OO0OQGD %XUKDQL\HYGH HY YH WDUOD YHULOPHVL

O*BEGHOHU gk gY/HNRIGH WIUR@GHH ULOHQOONSWDULKOL
UDSRUDBWOHW NDSVDPOQGD D\WWOQWOOO LQFHOHQGL
%OONHVLU YH LOOHDHRHOEHMWLLVH GK  EXIQMHO P X KW D oV

f« ERU MXLPRKUFH LGJDO%MGBKDBOLUMLYH N|\OH
5XPODWBQN HWW LRDOHWHG HY QBN DE XQO DD U\B URDEGW L U
OHVHOD %XUKDQL\H (\dD\RDNDP® DULKH@ENkQGULHZLLW {W

*eFe*HOPLOWY®JH =H\WLQOL
*eF+*HOPLOWHQ *+Q+PeH =H\WLQOL

$+DQR=+0OX V gQGHU *HNoPDEWRQ *+QeP=]H %XWKDQL\H 7DULEk
8]XQ +DOLO (IH KDWOWHKIDDUB QXGD(EUHPLW <XQQQ/RQUIDOLQGHC
2FDN JeQ+ /R]DQYGD L<XQDQQDEDGHWOHVLIQH J|UH OLGLOOLT

NDUGOOO+-O0QO DODELOPHN LoLQ WHNUDU OLGLOOL $GDVOTQD
PDOODUOPO]OQ NDUGOOO+O RODUDN JD\ULPGIQQGED K HWL GIXQKHD @
JHOLS \HUOHGWLN YHULOHQ HYLPL]GH LNDPHW HWPHNWH\L] 9
VD+ODPD\D o®OBUWKMNY YH WDUODODUOQSD KDQJL uDUWODUGD
*HOPLUWHQ *<QURBP|@ILY¥H WDULKL
7RNXU V
iio



8PXPLO L+ L 19%QXGCHIQDI@L O H QIG B [ABWNKQ HGLOHFHMUDQDFON
\HUOHUWLUL GPIEWOLLWYQHGHQ@HN J|QGHULOPHVLQL LVW

0O+HGLOOHUH JH\WLQOLNUWHEHHRQORYMDIQUROXUDQ
LOHVLQH YHULPOLOLN G H WRMNH\GLLGDHP LJ{i UJH \ V& DG O MWNIOCHDU
JJUeOGe++ JLEL GX GHNLOGH EHOLUOHQPLGUWLU

7DEQRO*EHGLOOHUH 'D+OWOODQ =H\WLQOLNOHULQ €

=(<701/a. $VJIDUL $]DPL
$+Do $GHWE+Do $GHWL

%LULQFL '"HUHFH =H\WWLQ <HWLUWLULOHQ <HUOHU

gNLQFL HUHFH =H\WLQ |[<HWLUWLULOHQ <HUOHU

hoeQFe "HUHFH =H\WLQ <HWLUWLULOHQ <HUOHU

.D\QDNMHOHEBLEDGHOH @gPDU YH gVNkQ 9HNKOHWL .XUXOX
)DDOL\HWOH WL

<XNDUDBORGDJIJGWD-OGe+++ JIHIOP+UH ELULQFL GHUH
E|OJHOHULQGHNLQFL GHUHFHGH [H\WLQYH|®JHXFH U LQ
GHUHFHGH JH\WLQ E|OJHOWUQQm+DE®PHYHULOPHNWH\GL

G|QHPK®IGHQ LVNKkQ HGLOIGOmA KB
G|Q+PORUED+ ¥MKoH DGHWFLHAWHQVRIQU PH\YH D=D
ROXQPXGWXU

%XUKDQL\HHGHH +DJWQRODQ J]EBWILQIWUN ONHUWU DRREY H
P+BGLOOHULQ *UHWLFL GROXP D DEO6EAOR O IDADE 9\HPV H C
MEL PRKKUOHUGHQ 6DOLK YH DUHNXGXYQ DI WD EEHX WKD Q |

%XUKDQL\H .D\PDNDPO (\0+0 W DU L KL Q&P G U-HLPILQEHT @ H NaW
WHOJUDIWD G]\OH ]& HPHNWG HBH 1P €RIOV @HHYGQH LpulkP INOGHEYQPO UG
NDU\HVLQGHN U &k [DHOWDD NIMEWW®D uPvU ELU KKOH JHOPLUO ROGX =+ X(
YDUDFDNOOODUDOQ " 7D\OOILORDKDO\GIMIHQW B U L0 UIKX®D Q I X]€0+
WDuUPVUOH LNKPHWH VKOLK ELU KkOH JHWM R LK i E LOHHUAHON WKIX R ® O\
0 J°Q ]DUIOQGD P+*PN*Q RODELOHFH+LQGHQ dDUUDPED JeQ+ Lp]kl
WHEOvV+ EX\XUXOPDVO]YH\MDRD@WPQUYWNL] \¢] OLUD\D LKWL\kF J|U
HIHQGLP )v (\O+O%&$QIYY @

'HYOHW VDGHFH oLIWoL DLOHOHUH JH\WLQOLN YHUPLGUWLU $L
(UNXW 20JDo =DEOW NKWLEL RODQ GHGHVL .HPDO 6DYDUGTOQ YH
6DYDUTOQ NHQ®NOLP MOQIKDQL\HIGH JH\WLQOLN DOGONODUOQOD
ND\OWOO YH GR+XPOX (UNXW 20JDo LOH \DSWO=+06PO] J|U-GuPH

GVNKkQ 7DWLKoOHVL

110



XPXP ARKY OQD (GUHPLW YH %XUKDQL\HYGHNL ]JH\V
NLUD\D YHULOPHVLQELW DELNED GINOP G ©OWHOH 3 EX WDOH:!
JJU*OP« W< UQWXDRLAMIUHRXGXQBOKOVPHQIL\WAHGHQ PHW
VUJ*Q HGLOHQ NLULOHU s\wpool &YGIG DICN KO D eI QHP\OMIL C
VHQHVL QG HLEAD/OLO WHD\WLDUDORYARD Y 1P X KAM k QW WW L\ O H
WHLY IDHIGLOP L 0%RKOX® QL\H YH ( GRULHURALMUTIW W IPIXKLP H G L (¢
YHLNRODLGLY\H DLW JH\WQO QLMW H CKHDQNANHOVQ. GLDNN. HLGFRJL

<HUHO EDVOQGD \D\OQODQDQ ELU KGBBHOGH PbXQ & |
$\YDOONYD J|UH GDKD WROHUBRM®DOYADEOBQOWDHY
<XQDQLVWDQYGDNLQGKROLQGEHD ERUPDVQGOUOOPD \I
ELOGLULOPWNOWBERMEBOHUH $\YDOON \HULQH %XUKDQI
WDYVL\H HGLOHMHN ANEDNDoN\IXODPD IDUNOOOO=+0O
X\JXODPDODUOQ NDQXOQLELORLOLOB@B (KEEY O IODE D\HC
X\JIXODQRQGDYOMEN OQHK X |UQHN %WHIKIDPHNWGEKE LD S ¢
WHIYL] PXDPHODWOQGD JH\WLQOLNOHULQ@ FMMRKODQ Jt
JIVWHUGL+L YH ND\GD PXWDEON EXOXQDQ KXEMNG «]H
GHUFLQLQ RO OHYDGHO VXWNMRQL\OH UPUUOPR«OINMBIOR WG&H
EXOXQGX+X KDQHVLQLQ DQFDN NHQGL PHPOHNHWLQCG
NDUGOODUWOUDUDN EXUDGWDHGE\WQ]OER UHO B Q610 WhOGD
KDEHOGON u0+*SKH \RN %XUKDQL\H EX PXDPHODWO HO
HPUH JJUH \DSPDNWDGOU $\YDOONJWD VDQWLP VDQ
EDJBB RQGDQ VRQUD EXQGDQ E4D0R OWHI QM B IDFD N
ROPDVO LwXPRUHOP\MH P-UDFDDW HWPHOHULQL WDYVL\
IDJODO@DNNLND P*EKGLOOHULQGH PHPOHNHWOHULQGH
PLNWIDU®D GXQ Ge¢GsN RODUDN YHVDLNLQGH PXKDUL
WHYILND @ XX\GKXGXOGPPLP LYH JLUDDWH GH+LO KXGXGXQ
PXVDUUDK DeRONXQDBIPRIUYH EX LWLEDU LOH %XUKDQL
JLEL LVH GH YLOD\HWLQ LNL ND]DVOQGD PXKWHOLI
HULGPHPHNWHGLU 7DOLPDWGLH\D\ RHP EX KXOXNVWDNHN
D\UOFD \D]DFD=+0] ~

%&$ QU WH-KXVWRV
%&$ QU K . kQE® HYYHO
7RNXU V

iio



8]XQ VeUHQ VDYDUODU QHGHQL\OH KHU NHVLPGHC(
$QR®XIGD VDYDUWDQNHWMHG HOBHHWQ RH@OWHFLOHU Gt
VXED\®RUXD MWL JJoPHQOHUL YHXRDMPW 1OQVWWU & OHDWW L
LGJDO HWBXPOHWEGDQ NDODQ WDUuOQPD]ODUOQ EX J
\DQOQGD ED]O PHEXVODU GD *ONHQLQ HQ J¢]HO \HUOH
NJGNOHUL WDVDUUXIODUOQD JHGIDUBB\HN®BE O udHEI\DR
JLUPLOOHANG LW QHPGH WHUN HGLOHQ P ONOHULQ \D-=
'HIWHUGDUO 7HIWDOD.R®PLYNR RPLV\RQ .kWLSOHUL JLE
PHPXUODUOQGI®LE OMNK® ORRLV\RQX «\HOHMKDGH NDU
LOJLQFL EX \D+PD\D 7%00 *\HOH WIH \GHIO G k A DOR®IPIX/1LOL
+XOXVL %H\ 5XQE®IMUWHWD HIG L O HRL B HWHD IEY & o &
HYH KHU ELUL ELU R+OXQD ROPDN ¢]J]HUH ELU VDE.
D+-DFONFDRDNOD VMoODQPOUWO

7HUN HGLODHOGMWWHU ED]O GHYOHW DGDPODUO Yt
\D+PODQOUNHQ $QDGEROQXRPBUIBEHEL @PEEXODPDGONOL
NDOGONODUOQGDQ \DNOQO\RUGX OHVHOD HUNLP
DODQ KDEHUH J|JUH $\YDOONYD JHOHQ OLGLOOL 0<VO-
VRNDNWD NDOGONOPUGDHE DOQHFER AR HHNQLUOHQH
LQFHOHPHOHUGH EXOXQPDN ¢]JHUH J|JQGHULOPHVLQL W

\OO0OQGDQ LWLEMWHAWL@®OEN YHULOPHVL GXU
OHVHOD UXEDW WD ULK QLG HH WDLU HXEHY V. QE HO 43 Y
%XUKDQL\H .D\PDNDPITORNONUDIP GHBRU KD QIL\FHLT GNHD OADHYY
JH\WLQOLNBHUL@HPYHKULOPH\HUHN LNWYHOQWPODWOQOQ W X

&XPKXUL\OMBAGH JHOBQU®XKH GH HY YH NLUD
EXOXQXOPXGWXU | 0 PoEK@LU RWOLD/QVPROL O g]HQ GHYOHW
\DUGOPOQGD EXOXQGX=+XQX WDh\OMHUGIOB® \HVBBHIE RU G X

/LUD EXUDODUGD %XUKDQL\HYGH GD /LUD JL
\DSOOO\RUGX (YLPL]LQ NLUD EHGHOLQL NDUubOOO\

'"HPLUWDU
'"HPLUWDU
dHOHEL V
%&$ QU



VDKLSOHULPL] GH GHYOHW QH YHULUVH RQX NDEXO
VD+OO\RUGAXHMY VDKLS

'HYOHW GDKD |QFHNLROWODWH P IE OPA@RXKH WRS
\DNOQ G|QHPGHFILHWOMOQHP XK YHU P HIFH LE DILGMHROCHIU LXK
NDPXGD YH JHUHNVH |]JHO VHNMMOBW P\DVWLR DN MVRBSIU
PL EXUBD\DGL+LQYIRGKYREROWWL=LPL] | 86PXHOQ D U IDVON. D Q
g]HQ +D\OU YHUPHGL ODO P+ON YHUPHGL LG YHUG
|+ UHWPHQOLN \DSWO+0OP LoLQ GLSORPDP GH+HUOHQ
g+UHWPHQL RODUGN\BDWDNYOHWLQ NHQGLVLQH ODWHEF
RODUDN LG YHUGL+LQL LIDGH HWPLGWLU

'L+HU <DUGOPODU

OXKFLUOHUM DN O HQIDUDUGOPOQOQ \DQMUGD EDI
GD \DSOOPOGW O UF LU & HRIHW K IIBRVODW OQKFHE ELU LG
oDORIUGX ©BVNkQ HGEEDWQHUHI\OHOYL PPHIRIKIDbL  KD\YDQ Y+
WRKXPOXN \DUG O PH NP \RRMHOHUH DORMDPIHAHU oLIW
KD\YDQO YH WRKXPOXN YHUPHN VXUHWL\OH UHIDKO
OHVHOD 5XPH{)L PRHKQ QIHHWOL *UHWLFL GXUXPD JHWLUPFL

NXUXaX JHoPHPHN uDUWO\OD ELU oLIWN|ANH] VDE
ED+ODQPOUWO $FUOFDLRHVLRXKEHKHU NLOHVL NO
Q+IXVXQD JJUH NLOHGW®KXMNOLOM\UHNDGBBHNWL 'L+t
WDUODODUOQ VeU*OPHVLQH YH WRKXPODUOQ HNLOPH)

OXKFLUOHUH GD+OWOOPDN ¢]HUH GHYOHW WDUDI
\DSOOPOUWOU %X LGUOHUL \HULQGH NRGI\WGROLOWPIHWML
.DHVL VIGED1&NKkQ HBELODHDU EH@®& SHN oR+XQXQ oLIW
YHEDGDQ WHOHI ROPBW® DB HU OQI6 D€ NERSPRIN DHIEDL ® P LY V]
'DKD VRIGUBXPHOLYGH LV NIFQ UHOGMEOHFOHNF PIX KKD\Y D QO D |
WQFD+0QGDQ VvVDWOQ DOOQPDVO NDUDUODUWOUOOP

%XUKDQL\H Q+IXVXQD ND\OWOO YH GR+XPOX +DOLO g]HQ LOI
%XUKDQL\H Q+IXVXQD ND\OWOO YH GR+XPOX +DOLO g]HQ LOI
$ +DODORBONDQ +DUEL 6OUDVOQGD 5XPHOLYGHQUMONQ |0OHUL

$ +DODORCONXDQ +DUEL 6OUDVOQGD 5XPHONIGHQ 7<UN *[oOHUL
gSHNMPHOLIGHQ $QDGROXI\D 7+dNOHEQLH WL Q
il



HGLOPLUDWHBQRAPGD PHVN&FQUEPKKDODO\D ND]DVOQD ED:=
Q@QKL\PDBLVIILUGOP RODUDN NODWNEGHOIUODIRMOUG YH EX ¥
JDJHWHOHUGHVGEUOQODQPOU

%XUKDQL\HYG@FLWHMH PKXK\HUOL KDON WDUDIOQGDQ
\DSOOPOUWOPBUHRVEOMH $\D]PHR GGYHH PEERMWOIOD PDuD
QHM. % HUJD BV LD W DU D | O IEIRD GIHY NPOMGINM HQ YHULOHQ
KDODV O QO Q BXVCPA@MQ VHNVHQ GRNXL BPLOQWHKIXUIK R B D
KOQpH AGKM\H WHUN YH WHEHUUXp ROXQGX+X" EHOLUWLC

&XPKXULJQHWIGH JHOBQORBHUH GH WRKXMPEXHNO YH ]|
\DUGOPO \DSOOPODIWOU OHWVHOBPPDOOWONMDVIOKD HGLOY
P«EGLOOHUH WRKXPOXN RODUDN NLOR EX=+GD\

NLOR QRKXW NLOR IDVXO\H NLOR VR+DQ
WRKXPOXN \DUGOPOQD NDUUOOON D\QO POQWONDGD
DUSD G|Q+P \XODI G|Q+P DUSDFON VR=+DQO
G|Q+P EXUoDN G|Q+P WeW+Q G|Q+P IDVXO\H
G|Q+P ERVWDQOQ HNLPL \DSOoOPOuUWOU

OXKFLUOHUGHQ ED]OODUO LKWL\DoODUOQD ELQDF
WQNDVOTQBGDOQ ERWH BLUWLUD QHYHOQ@D \BDID/AO% B O
LVNKQ HGLODHQJ|oPKQ oDWOKBDWW@®Q DODEEDWPBHMNWLOL
%DQNDVO JRIMDW « HEHUHN ELQ OLUWDNDERUWHPVY® B
JIVWHUHPHGLNOHULQGHQ NUHGL DOPDODUO P«PN+Q RC

(PYOOL OBMWHIOHUH LEBHQHYIMAIDU E|OJH\HG1OW HWIHO MY
\DSOOPDVO YH RQDUOPO JLEL |QHPOL \DUA®GBPQDUOQ
\DNDFDN \L\HFHN YHUBWOPL |@HP G XWX PD\DHE®GIEQDBH
\DSOOPO DHIOCWO HEB ANXGAIOBD]PD NROMHHNW EHO YHUJLOHUH
N[\OHULQH \DNOQ \HIUNOHG G+ FENMDRBE@BGXNV OOPDVOQD EX
GD HQ ID]OD +U*Q YHNEHNPWFIWRO\SDPXR+DQ NDYXQ

$ +DODORCONXDQ +DUEL 6OUDVOQGD 5XPHOLWGHQ 7<UN *[oOHUL

%2$ $ 0.7 0+0 QU W UK SHELXOHYYHO
%2$ $ 0.7 0+0 QU &HRDKHMYEO
dHOHEL V Q

$ +DODORCONXDQ +DUEL 6OUDVOQGD 5XPHOLWGHQ 7<UN *[oOHUL
iff



VXOX YH VXVX]VHEWHOHEBELOEB® POVOU SDWDWHV JLEL
\HUOHUL 1EPDOQUW@QB@DUDN KHPHQ YHULOPHVLQH GLNNC
YHUHBHNoODUOQ GLNLOPHWQPDYH QEED- ODUGQPNBERLOP
DOOQPOUWOU

(VQDI RODFQURX¥KJU NHQGLOHULQH X\JXQ LUOHU \D
NDVDEDOPWWDHIWN LUHORRQH NWIQGEL@ NXU®BHN WNHDNG D U
VD+ODQPOuUwWOU (VQDID \0o0O obp\OVv D\O VRQODU
GHID\D PDKVXV JHWLUHFH+L HU\DGDQ J*PU*N YHUJLVL
5XPODUOQNWHUNHIWMNKQ Y BG LDEHHIND GDY CPWB OPOuW O
PVIB®OI\YDOONITWD URIQDMWHNKU P®BUOQ NDVDS PDQL

KD]OU HOELVH YH D\DNNDER«®N-D]EWD®NDOHVYH EPDBNLC
G*NNkQ XQ WLFDUHWKDQHVL No+\WDGHGIO |HHEUILRMJ
VDEXBULDND YOW KIDRDHOV L N|[VHOH YH D\DNNDEO PDO]JI
D\DNNDEO G+NNkQO WHU]JLKDQH ORNDQWD WDWC(

e« JHONLQ PDQDY G+NNkQO JDJLQR YH NDKYHKDQH

%DOONHVLUTGHQUI |EWPFAHD VIXUHWL\OH D\UOODQ 5
NXPDUGODUODFA® O3 UL\HWLTQH WHVOLP H®IQEMVOIEMW H
YE PDO]JHPEQMOHXHK GD+OWO OPIHIHOENDW¥BRLQHHGIL-OH
PHY VLPIDHWDH GEHY+ OW H|oPEQWEULQ \DNDFDN LKWL\DoC
RODQ RGXQ YH N|PeU*eQ GHYOHW RUPDQODUOQGDQ W
%DOONHVLUYGHFA@NKBPYH WX KWDW O 0 @@DQ@DQ N|P.U
P«BGLOOHUH GD+OWOOPOUWOU

%DOONHVLU (HFIYD s XL \HWLIQFH %DOONHVLUYGI
PXBELUOHULQ JHOLPOHULQL YH WRSOXPD DGDSWH F
LPDMRHGH SDPXN YH \¢eQ LSOLNOHULQGHQ IDQLOD GF
ER\XQ DWMNSOVI® E¢HRQJBUL PBQMNEEID PGHMWMHQPHNWH\IL] $NK
+DOL $KPHU &HPL\HWL GHI«QODPABOONHVLUBHUBXOXQD

gEUDKLP (UGDO 37«UN <XQDQ 1¢IXV '"H+-LULPLQGH 7<UN O*EDGLC

$h '7&) 7TDULK % |0seP7WOURDORUO 'BUJLVL \Y;
.D\DV
dHOHEL V
%&$ )RQ .RGX <HU 1R

$ +DODORBONDQ +DUEL 6OUDVOQGD 5XPHOLWGHQ 7<UN *[oOHUL
dHOHEL V
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JeQO*N NLGULOLN \HPHN YHRQPAHNXYPHMYBNKVLUIGH EX
PXBFLUOHUH \DEDQFOODU WDUDIOQGDQ \DSGODQ \DL
+H\HWLYQFH POVOU J|QGHULOPLUGUWLU

+eNePHW 2VvPDRYOO6DYDUO VRQUDVO \BIDQDQ \
VRQUD N|\ YH NDYYHOLEDODHUHG NDRXIKO QDVOO ELU WXWXF
EHOLUWO@RE LUDXY KODEY WD W B X |WHAPRKU DUDVOQ
LGoLOLN \DSPDN J*QGHOLNOH oDOOGPDN LVWH\HQOHU
oDOOUOOPFVEW® \HUO HUIGHPHYH W\XOPDGERWJIO J|U
OHVHOD %XUKIBLVKMHIH PXK RODUDN oDOOGMIOQUOOP
6DYDUODUO VOUDVOQGD <XJRVODY\DYGDQ %XUKDQL\H
%DUNXUW EX GXUXPX @|dO\WRN oONDDPO-WPEN BVWHPH
%XUD\D JHOGLNOHULQGH \HUOL GHGL=+LPL] KDON EXQ
GDKIHUPL\RUODU LGWH oDOOUGDFDNODU \DUOP \HYPL)
JRUOXNODU OoHNPLUOHU «

G|QHPLGGHW G LVNKkQ ROXQDQODUD
]DKLUH DGHW SXOOXN DOGHWLPXKWEBW Wl
NLOR NeNeUW YH J|]WDUO HV QDU HWH o\ DV DXV Nk I QRX
DLOH\H OLUD VHUPD\H GDUHOWMD OREXQYOX+ XGalO@UHR O
\LQH «UHWLPL DUWOUPDN DPDFO\OD DUDED w O
PDNVQHYHULORILG@EHK. G|QHPGH XN KPERMUWI|UP-U
LNBAIKEQH D)GLOPLU $QWDO\D 6DPVXQ %H RIHN HML OOHHLV
$QNDHHDODQLVDYTGD [ELOQQUEH®R KN PHGLOPLIUWLU
%XQGDQ VRIQWBNGEH JyJoPHQOHUH JHUHNOL \DUGOPODU

OXKLUOHUH 7DLAWD Q HILX

OXKFLUOHHWHHN 2VPDQO PQHPQRGHWLIHUHNVH &XPKX
"|QHGH LVNkQ HGLOGLNOHUL \HQL \DuDP DODQODL

%&$ )RQ .RGX <HU 1R 3 B
.RFDFON 3*%DONDQODUTGDQ $QDGROXZVP QIO BN DWIZHIPDOD |

%XUKDQL\H Q«IXVXQD ND\OWOO YH GR+XPOX 0+QLU %DUNXUYV
gVNKQ 7DWLKITHRWIXQ V

7RN XV

gVNKQ 7D WL KTHRWLYVQ



NHQGLOHWIQUXDMDPD JHoLQG IOHHFH NN DB PCH WIHNV O L
PXOL\HWOHU YH D\UOFDOONODU WDQOQPOuUWOU

OXKFLUOHUH WDQOMQOMUBKQ DEYHODY¥RBDW &Y HUJLO]
POL\HWWELO®RKULQ @\LLWH «WHPHRVW. YH U RPWROLQGHQ
NDUDUODGW GeIOWPHHUMWOUH @EK+L LON \O000ODU\®mD V
YHUJLGHQPYLHEB®YNE&O O IDNWWD PXQPOuwduU2vPDQO O
5XV 6DYDUO VRQXQD\MWEGDU HK INEU X Q RX P\l ROVO
6DYDUO HVQDVOQGD JRUXQOX RODUDN Jjo HGHQOHL
VDQDWNKUODUGDQ DOOQDQ MNHHAHOMWEB®W A O0QID/Q DN
DO YH WRSUDN NLUDVO JLELU®HNWIHIHWR®H QO ©0 WAIH!
WXWXOGXODRVPDQOO 6DYBRKOIJDRQVINDOGIBPQLIBGHR
7HVHO\DYHGDXHUOHUGYR\GIRPHQ JH @&PKOD 3QPOP
GH+LUPLOGD PPRL\HWL QY NOLGGHOINN H U O L NHR IO)\W W DQ@®
LQGLULOPANWIQFL '«Q\D 6DYDUO vOUDVOQGD 2VPDQOO
DUWPDVO «J]HULQHULKIDQGM o0 i MOBIG FQUNLYD+OQD
EeW e QIPXEKOHKBDOMWIINDPDODUO NDUDUODUWOUOOPOUW

OXKFLUOHULQ RWXUPDVO LolLIN E/DE D U9 m-DA KOUDoQ
ELU GHID\D PDKVXV ROPDXNWKHU H IPXH |EW & WA 0 1P] HRI®ID U
WHUN HGLOMHWLQUHVNL VDKLSOHULQGHQ@XWPODQHER Qo
UDKRDOOMD BXK OHUH \DUGOP DPDFO\OD JePU+*NWHC
JePU*N YHMQLWXDPG WXWXOPXUWXUOHKULOFBLPXK 'HPL
\DUGOPOQGDQ GD PXDI WXWXOPDODUO NDUDUODUWOU

%DON®YDUODUO YH VROQIFRDOAQG@ED\PEWD WIXRO\DC
G*]JHQOHPHOHU \DSOOPOIFW O Ul LOMHAMDH UKOH 0BXKPHOLY
JHOHQFRYIOHULQ KLFUHW WDULKOHUDYSHQLL\WLEB UHQ
WHNKOBIL\HGHQ XWROPWODUO NDUDUOBWWAUDQ@PRUR

)DNDYWQ+00+ RODUDN DVNHUOLN KL]JPHWLQH JLUPHN LVWH\HQC
EXQODUOQ PDDUODUO DVNHUOLNWHQ ILUDU HWPHPHOHIUL LoLQ C
DVNHRODKQODU JHOGLNOHUL *ONHGHNL UsWEHOHULQH X\JXQ U
HGLOPLUOHUGLU %N] .0u00 Vv ) )

.RFDFON 3%DONDQODUTGDQ $QDGROX$MP BQWHO BN D§WOZHLP D OD |

.Ouod v

<OOPD] 3;,; <+]\O0OOGD 2VPDQOO 'HYOHWLIQORDQMXX BRPMLIN @R B KC(
& v

.Ouod Vv
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W DLQGWQEID UH Q L i OFHW DORH VAL BXKR UXEQY W WBH\W DG DLAOND
WDULKLQGHQ LWLEDUHQ EDUODWOOPDUXKFLX\IJXOD
10DP@HVLIQGH JBDWPLDIL\HMQOHUGHQ DELWQHGHQPXKQGX!
GLOHNOHOHW 'HHQY JGDPQ PQ VDOGIHL WXKULQ  \BNH PYHHW W «
GL+HU ED]® YHUJLOHUGHQ LNL VHQH P*GGHWOH PXI
OXKFLUOHUGHQ <ONHOHUL\OH LOLGNLOHULQL NHVPHN
SDVDSRUW K D WFEDQ IOWNDIH @/EDW® @E®D G O U

5XPHOLYGHQ KLFUHW HGHQ W+<FFDUOQ ELU GHID\D
Ho\DGDQ JePU*N UHVPL DOOQPDPDVO\OD LOJLOL JHo
WDULKILURGBB+H JLUMLPWW 5XPHOLTQLQ LUJDO DOWOC
2VPDQOOLTHHO KWF U HW \IMHFWQ BBW®HN LVWH\HQOHULQ
JHWLUHFHNOHUL Hu\DQOQ ELU GHID\D PDKVXV ROPDN
W X W X O P D VIXXQMOO UNPDUIDWADU % XRIGHQH EPHNDD PX®RO 2V
DVNHUOHULQH J|QGHULOHRHN MEHWIQANUQGHGDPXDI
NDUDUODuwOuborPOuwOU

OXKFLUOHULQ GDKD |QFH J|o*S JHOGLNOHUL PHPO
EHGH@DNGLVL" GHQLOHQ \RO YHUJLVLQGHQ GH PXD
OHVHEXEKFLUOHUGHQ KLFUHWH®MW UPE®BQYDQGH®Y HWDL
ODNQALBOOQPDPDVO KXOXAWD-QOXAD . D WHK HNG\DD®G LEH @ J H
.DUHVYOHWIH JHOHQ YH LVEKQ GIBULGHQ B8RKD |QFH J|o«S
PHPOHNHWOHUGH EX YHUJL\L |GHPH\HQOHOGER+XR®X
JIVWHUPHNWHGLU

*IWLWIWHQ $QDGROXKLN QHUHGEDR\BPOHRXWDQOQP
*LULWDOFRYIO BN #PIPVGHQ VOWHOBEOPXDI W X VIKIQUDOAHDWN O D
LVNkQGDQ LWLEMUHM) WNPHOW HFBUJLOHUKMWBRHOR YA L
PDO]JHPHOHULQ JePU*N YHUJLOHUDQGEH®Q®ORXEI XR DDFDA]
POL\HWOHUGHQ ELUL GH GDKDOM¥FAQD &HIXWXIO D P

$UVODQ V
.D\DV
.D\DV
$UVODQ V
$ +DODGFRDONDQ +DUEL 6OUDVOQGD 5XPHOLMGHQ 7+UN *|[oOHUL
$\KDHDOONHVLUJLY .LPOL=L
.DVVDE W dHOLN V
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PXILMWLGLU 2FDN DG H\MW D ULHK OIFULLND HPXIK DOW O VHQH
DVMBLN KL]JPHWLQGHQ PXDI WXWXODFDNODUGOU $OWH
KD]JOUODQDQ RDEDKVDYH.CHXPDUDF@MHULQHDMNHBXK JL\
NROD\OD W OdUL@®ID FIDLNWI W H  FIB IOWDDHIWL @ EXQ@ BXKO VD)
WDQ] LR HRMHNX O HIPIH @ H QR KIOHWQD OO QPD\DFDNW O U

&EXPKXULNEWRLGH JHOBQ UK LEG L O OHRWL K D\DW
UDUAVDD® WROD\ODGW OD PIHNY Q611UQ J Sy - PE RIBIHDERHEU L Q
$\UOFDeP+HWoH JHUHNOL J|U+OG++48GEH QX UBDIINDD G\Hi |
QDNOHGLOHQOHU YH \HUOHUEMONDULERPDHJIHOLYHOKD\
+eNPHWoH \DSOODFDN SODQ oHUOHYHVLQGH JHPL GHF
WDUOQPOUOWHEBBE HOH VXUHWL\OH YHULOPLG YH\Q KHUKD
WHPOLNR@®BONN YHULOPLGU HGLOPLG RODQ PDOODU WD
O¢EGHOH @PDU YH gVNkQ .DEXQQHOQOBHGAGHEHRDEIRONADDQ
ELU gPDU %DQNDVO NXUXOPDVELQDMDOWE i VRWDX\@
NDGDUNHPKUJLVL NRDXWWQ D+ QPONWH WIQHDIO WDUD
\ONOODQ IDEULND YH WH]JkKODUOQ MAWRIULIO M AHD DM
DOHWOHUGHQ JePU*N YHUJLVL DO O @XMV BO NNPH BE
PeEGLOOHEMIIND OR+XQOX+X oLIWoL ROVD GDODRPJOVD\OG
NDSVD\DFOGHUGHNLLVDQ WPHMW L\ BUDHIRGDQ ELU
\D\OQODQPOUWOU *HQHOJH\H JJUH VDQDWNkKUODUD
LoLQ *FUHW DOOQPDWWNPDQD®GPMNKHUMWMALIHWHPLQL NDU

OXKFLUOHU \DQODUOQGD J|WeUG+NOHUL WDubQou
YHUPH\HFHNOHUGLU <XQDQLVWDQ YH 7¢UNL\HYGH DO
\DVDODU PHYBXMWINHQU PEE \DWX®DXQ@ PRXNBIBNKGEOUHGLOH:!
HUNHNOHUH DVNHUOLNOH LOJLOL ELU NROD\OON GD
PeEGLO HUNHNOHULQ DVNHUOLNOHUL \0O V<UH\OH H
\DUDGONODUO \HUH HQ \DNO QU BLOMGHIVNG W O DND WV DFREI (¢

.DVVDE % dHOLN V
5 dHOLN V

7TRNXU
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7TRNXU
7TRNXU
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&XPKXUL\BWRIGH JHOHBWRLUPYXKI GH ED]JO YHUJLOH
WXWXOPXUODUGOU OHVHOD ++NePHW 1GD %X0JD
7¢«UN VR\OX NLULOHUFH JHUOHNOHUWLULOHFHN QDNLC
GL+HU Hu\DobUOQ LWKDODWO JePUeN YHUJLVL UHVP

'"HYOHWIF IPKKHULQOIELQDHPBWWDW D=+QDP |GeU
YHUJLOHULQGH L®@GGEHLP VBBBHODNLQH EXQODUGDQ P>
VD+OD\DUDN J|oPHQ YH P*OWHFLOHULQ \HQL ELU KC
oboOurPOuwoOU

OXKLUOHULQ .pUuudbobuwd+0 6RUXQODU
<ROFXOXN 60UDVOQGD .DUUOODUOODQ 6RUXQ(

5XV VDOGOUOODUOHUYHQ &® CANDDMN RPO\BWD®QWAR X U G X
WHUNHGAQUONXK NDUD GHQL] YH\D WUHQ \ROX\OD N
VD\GONODUO 2V RADRDED NHOYDAHID MF DWIPHOW O TRUSGXD X BIX K ¢
oRN E«\eN VONOQWOODUOD NDUuUO NDUuUO\D NDOPOUGUOD!

%XQODUOQ EDUOQGD |[JHOOLNOH WUHQ LOH \RO
NDUUOODUOODQ JRUOXNODU 2ADRHNWHWDULK@HQOPD
(GLUQHIVGHDREXOYD RWX]EYDIR@HMOMVUHQ NLUL WDGO¢
PLNWXBEIOHDGLO®D VRUXQXQXQ R WDULKOHUGH QH GHC
JIVWHUPHNWHGLU %X WDNDRD GDUDOOUBDVORIE DERNU WD\
KD\DWOQQUNDLNEHWHVHOD @RWOWIGID EQUQPXR]D \DSPD\
NLGL |OPeG ELWIRNODNIRIQU\ D\WWOFD \RO WONDQONC
LVWDV\RQXQGD NLGL ELULNPLGWLU

'HQL] \ROX LOH IWDWOKWD QG XE+\*N VRUXQODUOD
NDOPOUIDMPDERMO 'HYOHWLIQLQ KHP NHQG LD QHRLWOHWA® \
JHPLOMDOMHG F+O PXBKLQ WDuOQPDVO vOUDVOQGD WDUC
OXKFLULQ .RPLV\ROQYXIQBQ PN uW OULIF WK UHHE K QQH LPKXIKO
\DSPDODUO LoLQ ELUHW EAOXFCK WEBDHW HYHUHOPQGWLEHO.

<L+LW V
.RFDFON 3:%DONDQODUYGDQ $QDGROXZMVP BQEOO ENDJWZHIPDOD |
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KDOGH ED]AUGHRHOWPLGHNL JJUHYOLOHUFH «FUHW LV\
\DSOoOPOUWOU |4 B WO HED ]KKOD N MMOLIAG DD oNCDODXUDIN - E X

KDUHNHWOHULQ |Q+*QH JHodHFPHAH (0 B0l & u GOYmadnd LY H

JLEL Neo*N LVNHOHEGHQOHRUFBQWRQOKNHYDSXUODUO \I
WRQOXN HU\D\O oRN VBR4OGIE DLQKDOQD QB Db-WO VDKLOH
PXEFLUOHULDPHOBPBUHJKHUOH UWLWPHN D PUDRIQD oONPD
VRUXQODUOD NDUuO NDUUO\D NDOOQPOuUwWOU

.DUD \POXQD® GRCDIIBDN LoLQ \R PDW®H G * GHQE P K
JRUOXNODUOD NDUUGO NDUUGUCWDPNROPLODIDUCGHUOQ EDUG
*]JHULQH \DUO Do \DUO oO8EDN]OR G OLlnU QIEHLGEUS GR DI C
E«\eN DFOODUOD MNPWI® NDWGED\ $\G O F HUKDIVWQ L O\ XKO
DLOHVLQGH DQODWOODW LEXEFDQ ON\DI 11Q\HL EoHD@P IXUMD P LU L
ELU \DQGDQ U+]JkUOD VDYUXOPDNWDGOU (GLUQHT\H
NJ\OHUH YH G«uPDQOQ|HHUQRPHYVIHWHK®@IONHWGLGP+GOHU
SHULUDQGOUODU *«QOHUGLU X\NXVX]GXUODU %LU NC
ORFXN ELU GH HOLQL WXWWX=+X +0sQFs OoRFX+X LO
HWPHNWHGLU 6R+XN YH \D+PXU HDNOWRR GI 00 R PXNRUD
.DILOHGHQ X]DNODUO\RU oRFXNODU D+OO\RU NDILOH
GHPHNWL *HUL NDOPDN G+GPDQ HOLQH Ge<GPHN GHI
VDSODQOS VR+XNWDQ KHS ELUOLNWH |OPHNDGHPHNW
* ]JHUH\GL (OLQL WXWWX+X R+OX D+OO\RUGX .DGOQ
ORFX+XQX NXUWDUDELOLUGL .DGOQ oDPXUD VDSC
\eUe\eYHUGL +OoNOUONODU LOLQGH \«U\RUGX (YODG
DUNDGD NDGXORUSXILOH\H \HWLUPHOL\GL %DWD oON
.DILOH (GLUQHYT\H YDUOQFD 6HOLPL\H &DPLLYQGH PXK
.DGOQ D+0O\RUGX <esUH=+=L \DQO\RUGX .XODNODUOQ
oD+OUDQ IHU\DWODWBWDGEEX\RDGKFHIRIGHQ NHQGL\V
LOLWWL 2+0XQXQ HOLQGHQ WXWPXG ELU DVNHU DQC
$+0DGO« $-0DGO« dRFXN oDPXU LoLQGH \DSD\DOQO] D
DVNHUOHULPL] EXOPXUu VOWGOD UBXRWD BIOD WDNLOHW E
ORFX+X WDQO\DQODUO EXOPXuUODU 6RQUD G-.uPDQO

$UVODQ V
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PXKDFHUHW JHQH EDUODGO **QOHU KDIWDODU D)\
$QDGROXT\D JHOHELOGLOHU

OXEFLUL ELU DLOHQLQ'|RWOXNNROIHGHNVGQUQ YH |
NDUD\ROX YH KD\YDQ DUDoODUO\OD JHOGLNGBULQL
%XUKDQL\HYJ\H JHOBHHN WRHOWLNIQHULQL EHOLUWWL=L
EX \ROFXOXN WOLNOHIULG B ONHONTB/HD OHDAURY. DAROL LI R © B GLLI
PDQHYL KHU WeUO+ VONOQWO\OD NDUUGOODUPOUODU *}
PXDPHOHVL JJUG*NOHUL LoLQ EX WDUDID JHOPH\L EL
JHELOOL+LQ KDVWDOO+0Q oHDIQOOWOUROOQWOODUOQC

VRQEDKDUOQGD %DONDQ 6DYDUANQIPL EDUGO
VR+X+XQ YH \D+PXUXQ PH\GDQD JHWLUGL+L oDPXUO;
LPNkQVO] KDOH JHOPLUWLU gQVDQODU DFHOH\OH YH
oONDELORPQKQoRD+O \D GD +VWe+ \DUO 0O0SODNWO gO
P-ONWHQ GDKD |QGH JHOWROBXMOQGD <XJRVODY\DJGD
J]o HGHQ ELU DLOHQLQ R+OX RODQ 0+QLU %DUNXUW D
NDUGOODGW O 3IDHoV GO BWOG © O4HDHED R.1DGPIAMPL UD PED O D U C
EHUDEHU JHOPLUOHU $QQHP EDGND ELU HNLSWH JH
JHPL\OH JHOGLNOHUL ]JDPDQ RQODUO $\YDOON .¢0+sNN|\
KD\YDQODUOQO VDWDER®WPD&OI@MNDWD WRROEPNKkQO \RN
JHOPLGO +D\YDQODUO JHoHU SL\DVDGD VDWO\RU KDWYV
GHGHPH VDQD ELU FDQ ERUFXP YDU VDQD \DUGOP HC
VDWO\RU *LGHFHNOHU GL\HH®IORD RUTGD DIOBDONFODUL
ILODQ JHWLUL\RU GHGHP .¢0*NN|\TH LQGLUL\RUODU
'HGHP RUGDQ DOO\RU EXQODUO *|PHofH JHWLUL\RU
VRQUD RUGDQ DOOS RQODUO 7D\OOHOLEHQYHO HE WMWLQG
JHOL\RU 'HGHP GH RUDGD YHIDW HGL\RU $PFDODUOI
%XUKDQL\HYGH |OG+« 9DSXUOD JHOL\RUODU 1LGYWH
ELQGL+LPL]JL oRN L\L KDWOUOO\RUXP PHUGLYHQOI
KDWOUOORRUXPDGSXU RQODUO DOOS $\YDOONYD LQGLUL

$\KDHDOONHVLUJLY .LPOL=L

%XUKDQL\H Q+IXVXQD ND\OWOO YH DSW@+RPOX IPDGUBH|NW+UN

$UVODQ V .0uodb Vv

%XUKDQL\H Q«IXVXQD ND\OWOO YH GR+XPOX 0+QLU %DUNXUYV
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*]oOHUEQUODQJOFOQGMIH XOoDUWBPOHIPHEGHUOHULQL
NDUUGO OD)\DEUG 8D Q 8 WO MPEHUONOH@PINDW ELU V.U
VRQUD |QFPGNW IBEBE QH@ HE L CCHANHNEIO@H - OQGDQ XODC
JLGHUOBPQV@®IOOHGH QO HU G H QE DIDYYOU RE @ WIERIQ X G D
VHQHVLQGH XHWO H U L IGEH GHHG H MO0 BONIDY O QD NDU G
GDKD VROQWOMNLGDGHDQMORPEQOB0OGaeHe HP@®HE OH U
EXOXQDANOU

gVNkQ 60UDVOQGD .DUUOODUOODQ 6RUXQODU

5XPHOLYGHQ GR+UXGDQ GR+UX\DUBGDG@REXNGCIR OM T
VHYNHGLOHQORMUK LVNKQ PHVHOHVL LOH GH NDUGWO N
ODNHGRQ\D YH LRVRY DKPIONKF LB URRQBHR NXUWXOPD
o0OUOO0OSODN ELU UHNLOGH @g]PLUYH JHOPLUOHUGLU
GR+DO RODUDN LVNkKQ VRUXQXQX GD EHUDEHULQGH J
. HFD %H\YLQ EDGUNDQNRPOVE&EL BIHH G [ MIBIOH N L @ XK/ NK Q (
PHVHOHVL\OH PHGJXO ROXQPXUWXU

%D]O IPXKOHU GH NHQGLOHUL LoLQOEBOLUVDPM C
LVWHPHPLGOOBUGPHS IOXBENUDEDODUOQRKQ \BQGOQPHN
LVWHPLUGOHUL®LAQHWLEE DB QDHEDODIWVORHOQ LoLQ JLWPHN
DNUDEDVQV/® FXOK®Y KDNRDOW PRMBUW DDKKeW VHQF
LP]IDODPDVO GDUWODWHYVHEW L ULKLFOLLAW LYH NNKOHW L gV
8PXPL\\HVL W DU B VUQ GHIDGL-E&EGHUQ X B VHQHVLQGH 11|
YLD\HQLR =DPROOCEALOHUL 'LOPDVRQ NDU\HVLQGH LVNKQ

WLKLQGH LVNKQ PDKINOQL QD G\VIHIMAM QLD EP LIDUU K
NODYOQD JLWRKIREEHUEHLIDQODUOODQ $KPHG XR+@d .kQL L
ILOHVLQLQ  %XUKDQL\H ND]DVOQGmHW KX 6 D®O HUQP /¢
NDoDUDN %XUKDQL\H YH $\YDOOWILN WG+ ®QDWH plPRIGRH

.RFDFON 3:%DONDQODUYGDQ $QDGROXZMVP BRI END|JWZHIPDOD |

$ +DODORDONXDQ +DUEL 60UDVOQGD 5XPHOLMGHQ 7+UN *|oOHUL
+D\UL\H <80OWHOgQuUDVOQGD =RUXQOX *|o 8QVXUX #WWDQRDUWL
.DOXQODYIO hQLYHUVLWHVL 6RV\DO %LOLPOHU (QVWLWeVe <D\OQ
v
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LVNKkQOQD LPNKQ EXOXQEH D\GIHD DMDAMMIGIL DG DXL LKP
H G L O\M]JWGHHN R Wi XG HEUWHH F HXVL QUG D HeWR O P X G W

OXKFLUOHULQ LVNKQO vOUDVOQGD ]DPDQ ]DPDQ U-
GH J|U*OP+uUW+U OHVMO®ODUOQGDYTRRMOR YoXMKDQL\HJ\H
HGHQU DIRGHRMPLU %DUNXUWL®VAHMIQEQYDVID \HU
LoLQ eVWDQEXOYGD EHNOHUNHQ dDQDNNDOHYT\H J|QG
33QQHPOHULQ NDILOHVL JHPL\OH gVWDQEXOYD JHOL\
*]JHUH SODQODPD \DSOOO\RU DQFYDIN JH®PIDR O GG LHNRUN NQ L
oRN VR+XN RUDODUD oRN NDILOHOHU JLWWL (+HU GX
\HULQL]JL GH+LUWLULULP GL\RU 9H EX SDUD\O WRSC
G|Q+*\RU EXQODUO dDQDNNDOHT\H LQQ@IOWDIURED $DYWHN
%LJD PDKDOOLQH RUD\D \HUOHUL\RUODU«

gVNkQ VOUDVOQGD NDUuboDubODQ VRUXQODUGDC
%DONDQODUYGDQ $QDGROXY\D \DSOODQ J|oOHU R NDC
YH oRFXNODU ELUERDWIEHDLQQ BNDR\BHGLSHOHUL\OH J|o
\HUOHUH LVNKQ HGLOPLUOHUGLU 'HYOHAVIJHXPLD@QQO U
OHVHOD dHUNHYOHXBHQ YH (EX]DK .DELOHVLJQGHC
.DUHVLY\H J|DIGHUMIOH® % H OMRJIb@M\D]IQ® NLKUQB PLGW
%DONPRUONQGDQ VRQUIFKUBPHMHWHLGRQXBXKNHQGLVLQLC
EHUL JH\WDLHW+O00W LFEIODIQ s VWDQEXOTYGD ND\OWOO .H
(IHQGLTODQLMXMRAPGD EXOXQDQ GDINOGIW O H HP «m AL
WDSXODUO EXOXQPDVOQGDQ YH RQODUOD RUWDN
%XUKDQL\HTGHNL DNUDEDODUOQOQ \DQOQD QDNOLQH

+eNePHW SDUoDODQPOG DLOHOHUL ELUOHUWLU
JJoOPHQOHUOH LOJLOQIODMIP® WD BID DLEDWE LD OHU LVH DLC
KDEHBDPODODUGOU $LOFHMLL 6GRIODAX KD RBPLDE (UNXW
20JDo DQQHDQQHVLQLQ NDUGHUGLQLQ 6HODQLNYWH
DOOQDPDGO+0Q0 $|QQH EGQ@H P VERHHIFEWMPH GMHN NDUGHUL

%2$ '+ g 80 QU WUKXKLU&HPD]L\HYO

%XUKDQL\H Q+IXVXQD ND\OWOO YH GR+XPOX 0*QLU %DUNXUYV
%2$% $ 0.7 0+QU W UK 5HFHS
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$QQHDQQHPLQ NDUGHULQL RUDGD EOUDNPDN JRUXQGI
'DKD VRQUD KDEHU DO®QDPDPO®UG WDPDPHQ RUDGD ND

OXKFLUOHU JHOLFL LVNKQ YH LWRURQXOGD WO QmmOK
ED]O IFXKORUHHEDKWLW HGLOLUNHEP L EYrH OPHD@UWDWH VN & H |
EDUOQGOUOORPRMUGFIG HOH VG GBIl QPLH WV N k QP LIPADHKWD O/GIH U |
PHGUHVHORD®IFPXKOHU GH NHQGL LPNkQuuUA0D $H©O
<XJRVODYNDLWPXROD®DUNMXMWW DLOHVLQH LON JHOGLN
YHULOPHGL=+LQL G|\BEHPHOPHWPWHQLUD\OOHOLTQH JH
WXWX\RU NLUDVOQO YHUL\RU OXKDFLU KDNNO LVNEk
JHOGLNOHUL J*Q YHULOPQWUYHRNOGDKD [VRRQ KBNNO

6 UHNBUOHUPHORIQGH PR X ROKMWDILU@ O O DHIQ/ O NTHIPLDA
VRUXQEDUIGD\@® U DU B O DN ADIEHD QoAINCPP | NGOG U
JIVWHUHELOHFH=+LPL] OLBDAXGSL 7-U8PHQGBUHKY CEIEH V|
%XUKDQL\G@ONDBEW @ H+«\HUOHIWOUOBHRQYE BDUOO+0
JHOLPOHULQL WHPLQGH JeoO*N OHNWLNOHUL YH KD
ROPDPDVOQGDQ FLYDU N|\OHUH ]DPDQ ]DPDQ ]DUDU Yt

UXEDW W D OALHK Q.10 M IDUDWH@HUL\OH ELUOLNWH YH |
VXUHWL\OH \HQLGHQ LVNkQ HGLOPLGUOHUGLU

gVNKkQ VO UDWDIQGHUCXKWDEOO VRUXQOMUGYH) ELU
SDUDODUOQD HO NRQXOPPWO RO PXIREEAR @OMH\QD % H \
WDUDIO QD $HHKRXN FHE UH Q@ HUNMQOP OXRHULQGHQ +DPR
ULNK\HWL KDNNOQGD JHUHNHQLQ \DSOOPDVO LVWHQPL

gVNkQ VOUDVOQGD \DUDQDQ VRUXQODUO \HULQGH
2VPDQOO 'HYOHWL JHUHNPHWGNBKXUWMRNMQ #DXOHULQ
\HWNLOLOHULQL LVNKQ E|OJHOHULQH J|QGHUPLUOHUG!
WDULKOWEOOHU*D]HWHVLYTQGH %HYNK® INWNKQLL&BE L

%XUKDQL\H Q+IXVXQD ND\OWOO YH GR+XPOX (UNXW 20JDo LO
$ +DODGFRDONDQ +DUEL 6OUDVOQGD 5XPHOLMGHQ 7+UN *|oOHUL
%XUKDQL\H Q+IXVXQD ND\OWOO YH GR+XPOX 0*QLU %DUNXUYV
%&$ QU 'RV\PDLR
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HWPHN ¢JHUH (GUHPLW %XUWNQLE\H $H BOYMNOIOWI@ GD
g]PLUJH KDUHNHW HWWL+L EHOLUWLOPLUGUWLU

OXKFLU g=UHQFLOHULQ (=LWLPL 6RUXQX

OXKFLU oRFXNODUOQ DLOHOHULQLQ GHYOHW GDL
WDOHSOHU H+LWLP NRQXVXQQEDNIGDPNKOWEQWD YIBi @
EDNWO+OPO]GD 2VPDQMm® QHY@BIGR.O XD NBIQE RUJ |0 PH C
NRQXVXQGD JHUHNHQ WHGELUOHUL DOPD\D oDOOuUPOUG

+eNePHW [FRXK |[*UHQFLOHULQ H-QWOBHWROMNBOKX
NDUGOODPI LW FBFBRRXNOD U ORYGIDQOOQIDEL. PHNWHSOH L
@OUHWDPUDPXDOOLPXNHIVGDUED NXUXPODUD ND\GRO
\DSOODFDN KDUFDPDODUD LOLUNLQ RODUDN EHWGEGHGH
WDOH® HUMWRNXOODUD MFHWO HUWHQALOOHHQY LRX KW <P PDV U
WDUDIOQGDQ NMHWHDD®D QP AOGW O D U @FRLGID PXIKQ H+LWLP|
NXUXMDSDAUDPOU YH EX SDALD@MQ L@+ Pl PMKPL NR(
LVWHNOHU LoLQ MNXD@QDDIG®ONMBVEHQOQNRQOQIFLYX PXE
ORFXNODQ D\UOOPOUWHBILUU THYBRWWILQHRXKI|QGHUGL=+L E
DUDVOQGD 6XOWDQDKPHW 6DQD\L OHNWHEL %XUVD
OHNWHEL $QNDUBMNOHED % XU B OOHKMNNNE NWHEONH VL
6 XOWVL |[QGH JHOPHNWHGLU %RXORB XXX QDU QRHV BVEKNV
PXBELU |[+UHQFLOHULQ ELU PHVOHN VDKLEL ROPDODUO

OXKFLUOHU DUDVOQGDOHWUBHH PEHLYFXKMMHR QG X+ X QC
PHNWHSOHWLQGEHPHWDWULQLQ VD+ODQPDVOQGD J|oP
|+UHWPHQOHUGHQ IDH/MHODQ GPAINHMLUTGHELU |+ UHC
RNXO \DSOOPO 1 IFHUIHUNHY oRFKKNODUO LoLQ dHUNHV C
JJQGHULOPHVL LVWHQPLGOWLU

$\KDBHDOONHVLUYTLY .LPOL=+L
$UVODQ V ) )
.RFDFON 3%DONDQODUYGDQ $QDGROXZMVP BEQEDHO BN D*OWZHIPDOD |

$UVODQ V %LOJL V
.0u00d Vv o )
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OXKFLUOHULQ NHQGL OLVDODPNDHYER 8D PH:AOW-LPQEID@
PXBELU oRFX+X RNXPD \D]PD |+UHQHPHPLUWLU $LOHV
0QLU %DUNXUW \DSWO+0OPO] JJUsUPHGH DLOHVLQLQ |
|+UHQGL+LQL PADHDANWHBNRPHGEHVH JJUPHPLUOWL 2NX
NHQGL LPNkQODUO\OD |+UHQPLUWL $PFDODUOP LNLVL
ELOL\RUGX 'LQL ELOJLOHUL GH PH®]GDPRDDP V|0UHWHQ
NDSVDPOO ELU GLQL ELOJLOHUL \RNW X«

(+LWNRQXVXQGD \DUuDQDQ VRUXQODUGDQ HQ |QHP
oRFXNODUOQ H=+LWLPL PHVHOHVL\GL \Oo0OQGD N
FLYDUOQGDGOU dR+X 7<UNOoHLELIDRH KDY HXOORFRNROG !
*FUHWVL] RODUDNWRWX®OOBUF¥H\HW«PHPDVUDIODUO GD
NDUudboDQPOuwoOU

=DPDQ ]DPDQ \DGDQDQ ED]® ROXPVXKQODXN & DADL W
PXBELU |[+UHQFLQLQ DoONWD NDOPDPDVO LoLQ HPLUO
QD]DUDQ PHVHOH\L VDKLS OBI\QMW QLQ \QHS H HED KB oL \I
VHUJLOHPHNWH\GL

OXBELUOHULQ 6D+OON 6RUXQODUO

0DOOQO P+ONeQe¢ KHU OH\WQ@IH UE@MUD NG NASHEPHDH NP
\ROODUGD MHMWNKDWWWDOON YH GROD\OVO\OD |O-«P
UHKUHPLQL &HP®D® OURBI]OXYDUKHEDHOMOQFHNLGH EO
\ROODUD G+0HQ J|oPHQOHULQ GXUOXRRQXKEEDPDRGODW
VRQUD UHKULPL]H J|oPHQW® U$SPHDO® H\HHBD ii®HHPHESDIQ V H |
KDOGH« $0 YH 0OSODN G6LUNHFLY\H oONDUWOOO\RL
JJQGHULOPHOHULQH UD+PHQ Qs KWWY QYBDX YHGEDNOPVO]
EXOXQPDVOQOQ |Q DOOQDPO\RUGX

'"HYOHW LBLNNR@R U\V]@EMQIFVUKOHUH oRN ID]OD \D
EXOXQDPDPDVO \HWHUVL] EHVOHQPHOHUH \RO DoPO

%XUKDQL\H Q«IXVXQD ND\OWOO YH GR+XPOX 0QLU %DGNXUV
%LOJL V .DVVDE V

$+DQR+0OX V

$UVODQ V



KDVWDOONODU RUWD\D oONPOUWOU 6DOJOIRRDNWDO!
\HWHUVL]OLNOHW GHULQ RXKQ FKH X\ANHOKDOL N H OILU\RLAI R O
HWNLOL ROPXUWXU

%XODUOFO KDWWDIHANQOBD RRIO JHIPHNWH ROGX=+ X
2VPDOXOWY 6DYDUO YH VRQUDVOQGD PH\GDQD JHOHQ J|
\DNDODQDQ J|oPHQOHU \HUKIDHMVIWVDL.OONO D U B URCHRIGEIHD B b
GL]IDQWHUL OHNHOL KXPPD YH oLoHN KDVWDOO=+0O J|o
KDVWDOONODUGO .ROHUD EX KDVWDOONODIUETHR HQ W
EDGOD\DQ J|o HIRIDMHUGD RKKEVWHULQEWROAROHUDGDQ |
KDVWD VD+OON NXUDOODUOQD ID]JOD GLNNDW HGLO
OH]DUODUOQ *]JHULQH \HWHULQFH NLUHo ELOH DWOODF

$00QDQ ED]O |QOHPOHUH UD=PHQ VDOJOQ KD
JJU<OPHNMWMDGEWE XOY J|oPBPODVOQGD oONDQ ¥XOJOQ |
Ee\eN NKDQKD+0E+\ORWJO0*GH WRNODINN\H$SQDGROXTQ:
ELUORNNEZDEDH/ OQGD GD| DaQ B @myUUVRADEHG O UNARDDIHEDD
VDOJOQO oONPOWLPH®®&BE KOQWOHU VEIOKEEXD® N
NLOLI@L@ s QQOH\HPHPROWUWD LOH ELUOLMOWEIDVELIRO RWML |
J|]oOPHQLQ |O*P-ROPXHBMHEQRUQHIGH EXOXQDOPHQGHQ

L WDMWVDOO+OQBEXDMNDODQRDAIOP W U

(NLP WDULKOL EHOJHGH @g]PLUYGH J|U<OHQ "
$\YDOON (GUHPLW YH .HPHUYH GH \D\OOPDVOQGDQ ELC
JDUGL\DQ LVWLKGDPOQD JHUHN ROPDGO+OHN@HEBN JH
EHOLUWLOPHMSWHGLRYV WDULKOL EHOJHGH LVH +<GlI
NDVDEDVOQGD RUWD\D oONDQ NDUDVO+OU KDVWDO

5DPD]DQ *|INOWMHBMH 6DYDUO 6RQUDVDO 2VPDQOOD *omHAUQREGBD .DIN
hQLYHUVLWHVL 6RV\DO %LOLPOHU (QVWLW+Ve <D\OQODQPDPOU <

+DNNO <DSOFO 3 +DUEL 6RQUDVOQGHRYDINO QL@ I* PoGDHHW $YUD G W'
'"HUJLYL \Y; .Ouod v

$UVODQ V
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.RFDFON 3:%DONDQODUYGDQ $QDGROXZMVP BRI END|JWZHIPDOD |
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YXNXTEXOWWV®@ WHKHOHOIPDBLQ YH =INHDDWQHHIELOJL YHL
LVWHQPLUWLU

OXKFLUOHULQ VeUHNOL \HUBMWWYMNOGHNGHIROMHY L \H
VOWPDQOQ \D\JRQOPDRDMORGPHGHQOH FHINU olIN\ DR & Q (
NCEHWPLAWL 6OWPD\D LDHWD EXQD Q@pONWK@DEBROE QD U |
LoLQ LORNWRU JHUHMLYRWEHMVLIQGH X]XQ \OOODUGDQ
HWNLOHPLUO ROIPOEZEWIR DI | dPHOG@HULQL GH HWNLOHPL
\RO DoPOd4WwWxH \OOOQGD %XUKKQRME G & B U R FIEX G
PXEBEFLU YH Pe+OWHH PYOEMMHIAIDL KIS LOGL+LQGHQ \¢]GH
GHUHFHVLQGH Q<IXV WHOHI ROPXUWXU

%DONDQ 6DYDUODUO VRQUDVO YH %LUDQEGHQQ\D
$QDGROXT\D J|dFHGOIKWUPRKYD+OON G XU XBLX\EXP HIR NW F
&SHPL\HWL \DOJD@GEMEPLIWLU  4PINU ORQD QD NKDRPXW G DL
G*]JHOWLOPHVLQH oDWDEIAMY G NOIPNIE MWD RO BWWHREH N
LoLQ IFXKLQ +DVWDQHOH WX NDADO@MAOWMX ML +DUS +DV
NXOODQOODQ WXUKBQVWEHGHN LKHMHYFDXOWDNNDOH &HSK
\DUDOOODUD KL]PHWOYQLKNW®Y D RBRN GBHUWBOHWND @& D [JPOH
YHUPLOWDWWD ROBPRQUGPKEQOMUH®LQ YH LWDWODUOD
WDRVOQYGDQ NDUUOODQPDVO NDUDUODUWOUOOPOUWOL

2VPD QFOXOHWIFLBROKUGH J|U+OHROKNVWROGIRHNH «] &
GRNWRVMHBDUNOLOHU YH HF]DLQ/ RHM P DXOIDUWDO DYV <
PHYVLPLQLQ \DNODFILRD\VLOWNKI) PPOKKDOOHULQGH NROHL
NDPSDQ\DVO EDUGODW O GRDMX @B FEDXN NFRPLEDRRODOLQ Jt
WHVYL\HVL LVWHQPLGUWLU

%2$ '+ 0.7 QU W UK 6DIHU

.RFDFON 3%DONDQODUTGDQ $QDGROXIMVP QWO BN D*WNOHIP D OD |

'"HPLUWDU

%2$ '+ o 80 QU & H P DYILDK L@

$+DQR+0OX V $UVODQ V

=HNL dHYLN ©3dDQDNNDOH 6DYDUOTQOQ <DNOQ %LU .HQWLQ 6
(WNLOHUL %DOONHVLYHQIQABNL\H 20PDEND W Y,

.D\DVv  $UVODQ V
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O+BGHOH V<UHFLQGH 6HODQLN .DYDODGHQHYH]F
$QDGROXT\D KDUBNHVWHHEGH) VVHEDKDWOHUL vVOUDVOQC
GLIDQWHUL oLoHN YHEBEDHOMNRRXR®D WHIRNO]DPON JL|
JJUeOP«ll KDWWD EX KDVWDOONODUGDQ ND\QDNODQI
6HODQLNYWHQ KDUHNHW HGHQ YDSXUODUGD |O«P

%XUKDQL\HY\H \HUOHUWLULOHQ PEHOGL ORP®RD DD [X
|OPOHU J|UDRB-QWUGDNDPLE (UNXW 20JDo E«\«NDQQH:
ORFX+XQXQ ROGX+XQX EXQODUGDQ EHULEDLQ ROB®++Q
G|UW NLUL |OHQOHUOH EHUDEHU GRNX] oRFXNODUO
R+XPOX ELU NOVPO %XUKDQL\H GR+XPOX $QQHPLQ |
EHUH JLGHUNHQ |OP+0 (Q Ee+\eN ND\OSODUO EX ROPXU
ILODQNHQ |OP-0

O+EGLOOHU <ONH\H XODUWONODUOQGD WOSNO E|
LQBH LVNHOHOHUL oBDY U$KAHILG R HPH \ HRQAR &/DIWDX O R GO
GLVSDQVHUDHQKBEHQP XJHOLULOPLUOHU DubvO HNVI
DUOODQPOUODUGOUON % XvmDiFdm+ O K DIV WIDHDBIL O BN O X Q
WDKDIQXIEHUGH NDUDQWLWQBPR]ODMDOQMUDND+OON |
WDPDPODQPOuUWOU

+DOL $KPHU &HPL\HWL \00O (NLP D\O LoHUL
WRSODQWOGD VHYNL\DW LON |QFH DGDOPINIHGEOH®GI
RODQ OLGIGA@OWRWYEQLQ VD+OONIODYBONDOOINIDL QN R FGHR\N
LOUH PHPXUX NKkWLS YH KDGHPHOHUGHQ ROXUDQ ELU
WQPPO]JHPH LOH J|QGHULOPHVISQYDODWMY D ODEAMEL ROR
EDGUWDELS ROPDN ¢]JHUH LNL WDELS HEL®HKQFRIOPQIDRQE
%LULQFL oP+GDWWAEHGRKQ EDUNDQOO+OQGD LVH 'U +LN
<LQH \O0OQGD VH\\DU VOKKL\HNKCH WWORIUILWN X U X6
(U G MNHY \HGHN KDVWDQH PDO]J]HRHVELUOGHEKDVWD\E
(GUHWIHVELU VH\\DU GRNWRU ELU KDVWD EDNOFO .DU

0 .DUDWDUG V &DQGH=HU V

%XUKDQL\H Q«IXVXQD ND\OWOO YH GR+XPOX (UNXW 20JDo LO
0 .DDWDU V

dHOHEL V

dHOHEL (WGDO V



ELU KDVWD EDNOFO .RQ\D POQWONDVOQGD VH\WDU C
KDVWD EDNOFO EXOXQGROXOPRUWWX D\ODOL WELKEPHIWD\OD
&HPL\HWL WDURIAB G PDRU PXIM DY H GR\YQOKW NYe-DMP KD V W\
ROXUWXUXOPXU fHU VH\DU WDELS YH fHU KDVWDEL

$\YDOON AEKGBWWO *LULWHGHQ MHEOMW® PGBUD YH
PHNWHSOHUH \©DO DOV WU DUDRAINY B QLUIWLO VIS DOGBUH JF
$\YDOODOL +$§OPHU +DQOPODU UXEHVL WDUDIOQGDQ H
VIDDQPOU KH\HW D\DGQAPmD RXKWDRO P-HEG\DVO GD+OWPOU

OXB-LUOHUOBRGROUX QO MU

OXKFLUOHULQHQD i@EAGI10 VR U X Q OIDMRAIX@ EDUG GBH M
|QFH GH EHOLUWWL=+LPL] JLEL 5XV VBDGNOODWD O/ R®
PDOOQO RHINUGALQL JHULGH EOUDNOS FDQODUOQO R
VO+OQDQ UH RERWH QIBINLBPOLHODUDUGOPO JLEL ELU
\DUREODUGD EXOXQXUMNHMHWOHUWENMAWPDRXYPOUW O

%DUOQPD+RIDQAX\DMWON OEFDU OHU LIKW@OBNKNODU O
NRQX \L\HFHN KRQYDOEVGX] GO BYIH XAPXYIRIPHQOHUL
X \J X\®! U O MRUWGAH U W MULRFEW OP HNDIWG O PO D U @ PE Q OMHQGID
LNNXUXQGHOLN GH xbsiOReD@X\DUGOPODU DUDVOQGD
YHULOPHVL GH HSHOPH OWBKMDMS OR® Q \DGB®ROA.D B DY)
GUHNLOGH GHYDP IHW@PHP HY ] R B X&X UXIR B B SNROQPXIWD)XQUD

OXKFLUOHULQ UGB OD D Q D Q DMLWADM WU X QH W
GXUXPD JHWLULOPHOHUL YH WRSUQL OWD-EALLP DQW U
PXEEFLUOBMESMWONODUO LUOHWHYH \\HHWOHHUW W IEBHLA0 GURCEH )\ H L
cUHWLFL GXUXPD JHWLUPH\H oDOOuUPOG IDNDW J|o*Q
EX SODQODPDQOQ GOuUdOQD oONOOPDVOQD QHGHQ ROP!

(UGDO V
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dHOHEL V Q ) )
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v
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2VPDQOO '"HY @HW LG K5 EKD LIU WPFKGHPH]) BLE WDNOP
PXOL\HWL WDQOPOUWODUOHYDHERHOPXY®L ELU VeUH YHI
KLIPHWLQGHQ PXDI WXWPXUWXU 'HYOHW J|oPHQOHU
|GHPHVL X]XQ YDGHOL WDNVLWOHUH ED-Y®® &R OR.MND Di\
DOHWOHUL YE \DUG O PXIFDGDIPKXOKQBXONBELUHMWOVPO
VeUHOHUL GROPDVOQD UD+PHQ |GHPHOHUL JHUHNHQ
OHVBIO+*NePHW OLKDOLbYOHH IBQEBEDG/MQHGHQ |QFH LV
|GHPHOHUL JHUHNHQ YHUJLQLQ WDKVLO HGLOPHVLQL |

%XUKDQL\H =LUDDWL®%OKQNBDYV& RRXROXN oLIW KD
DOHWOHUL DOPDODUO LoLQ JHHUUOHSHRHNGL XN QP Y DWW
PXBFLUOHU DOGONODUO EKXON UBLGCHNLHHW HNGLH\QILPGH PO
$+XVWRYV + 5DWDUD®OL QXPDUDOO vD\OVOOQ
LODQOD % XU KRDDQND \=QUQ@D ¥R UBXX RODWGL @ DWD® PXBO D U (
DUWOUPD\D oONDUOODFD+0 EHOHWW 106 HDNV LIS XXDUX I
GJ]\OH GHQLOPHNWHGLU 3« %XUKDQL\H =LUDDW %D
QXPDUDGD ND\ODVWOKMVLOBEOND ®XMDFLU OXVWDID R=+O0X
NO\OVOQGD G|Q+P HYOHN ED=+0 < @ISV RG-DXKOBDDAH
+DVDQ YH 2VPD @I@@B% DK|cH B WDUOD DKBRN@XMWQDU 0
/IRIFD OXKDFLUOHULQGHQ 5HFHS 2+OXTBBVDGIQeP .0]C
wbuoDVD DKXQR®HMVQATQGHQ OXKDFLU 3HKOLYDQ 2
OHYMNQGH WDUOWDOLKULPENMQ RQ EHG J*Q VRQUD VI
DUWOUPD\D oONDUOODFD+0O LODQ ROXQXU ~

<LQH .DDHNWHVLIQLQ O $+XVWRYV W D#J LK GBID P
QXPDUDOO vD\OVOQGD \D\OQODQDQ ELU LODQOD %.
OXPDUIN®\OWO O DBDM DO D@ OBX KoH FIHISPHVL =HKUD
+DWK@ NOWDGD G|Q+P ED+OD G|QP WOUBDNO
.HELU NDU\HVEQG HOH XKW $+D JHYFHOL NDONWLNHR GOQGE
G|Q+P B LU EX WDULKWHDD RRPWEEOPDR MRUH Dol

.0uodb Vv
.0uodb Vv
&HODO .PUB®L *D]JHWHVL %D®ONHVLU hQGHEUMLWHDIN AHQHVL 7
%|0+Pe <D\OQODQWDIPHU %DWOWMH VLU V
110



oONDUOODFD+0 GX\XD%¢ ORPPX INDUWP KK <UHWLFL NRQXPEL
LoLQ '"HYOHWYLQ NHQGLOHULQH YHUPLGO ROGX=+X NUHG]|

'HYOHW W D U OFIOWQGEHNE MGLKAV HV L R O D UD:N EKDCEXKEID W
DOOQPODUEPCHQPHGIFLUIOHWD JRUKGXUXPGD NDOPOUW/(
]XOP*QGHQ NDoDUDN VO+OQGONODUO %XUKDQL\H YH $
\DUGOP J|UPH\L® Do RBWHLGD NDOGONODUO DHIOONWD
ROGX+XQX LPEIRIKEEGE Q*|PHo $SUPKAOX(FGQ YHWXKINDGD
LP]IDVO\OD 'k KRLOW\HIQH]oHNLOHQF WHOJVBIQHD HUL ]DU
LOH RODUDN SDUDVO SHGVQHQ YHULOPHN O0\MHYWO\OD
HVPROKVYL\H HGLOPHGL+L JLEL PHYF€G YH \HGGH EXO
KDNNOQOQ WHVYL\HVL KeN€PHWFH VINHUKL RHOXLQXG R « X k K B!
PHQUu ROXQPXUGXU +DONOQLEKD\PWEGIHI QG DKW LIKGWKN-C
VR\DQOQ LWHYHVIMH GHKBOQHY&uYH GHVKLV LpPkO HGLC
WDKDNN+*POHU LFUk ROXQPXUGXU %|\OH VHIVO YH SHL
DOPDNGD EXOXQXOPXUGXU %L] KeNEPHWGHQ VDGI
PXNDGGHPk DOGO+0 KXE¥BKWRYK]\D<D EXQPO®WO YHUL
KDON DoOONGDQ NOUOODFDNGOU %XQD ELU okUH EX
JHUPKkQ GL\HUHN NHQIBHOKU\WLQKMWHQ RRODUDN DOOQDQ
EBHOLQLQ KkOk |G H\@RH @ WA KNGV GULILN k

2UDO V
%2% '+ g 80 QU WU K &HPIOLJU\HTO
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%g/h0
%$/.$1/$597'$1 %85+%1a<(<( <$3,/%1
*gd/ (501 626<22120@. 9( .h/7h5(/
(7.9/(5@

%DONDQODUYTGDQ BtXAUEDQ *\ld PHULQ 6RV\DO (WN

%XUKDQL\HTQLQ GH LoLQGH EXOXQGX=+X fDGJIHVL W
2VPDRIOMOLPL\HWL DOWOQD JLUPLUWL %DOONHVLU GRO
DODQ 2UKDQ %H\ X\JXODQDQ W|UH JHUH+LQFH EH\¢
6+OH\PDQ %H\fL g]PLWIWHQ DODUDN IBHADQ+¥%HH\YEPQ
DOOQDQ %WIMFONAVYDOLOL+LDB OGNHWIRLOWILWR-DOMXD , 0
<DNXS %H\TLQ EX\QDHBYDB]IHWIDQH NOVDIGHLWDQFADH GUt
ROPXUWXU <OOGOUOP %Qm\HNDG $IHQ Q B UP O NiewidogH3H o O
gVAHOHEL ELU PNGC®HWH BOXWIYND IGD KeNeP VeUPeGWeU )l
EX LNL #HXHOLBIOQFH %D OOQ¥BYDOWTYQ. PHHWIHM \DSPOGW

%DOONHVEUOOD NDGQUOO 2UNDHWLIQLQGWOKWL DG
VDQFDNEHONRIJUHYOHQG LIBGIL MD-@RQ EDW (FHKJL RODUDI
HNRQRPLN YH NeOW<UHO \|QOHUGHQ $QDGROXTQXQ
NRUXPXGWXU

2VPDQOO 'HYOHWLYQLQ JHOLGPHVLQH SDUDOHO
G|QHPOHULQGH 2VPDQOO 'HYOHWLYQGH |QHPOL ELU
H+LWLPLQ VRV\DO KD\DWOQ YH HNRQRPLQIUG\FEUXN
2VPDQOO 'HYMMEWH 'DUHVL 6DQFD+0YQD ED+0O ELU N
%DOONHVLHWNRQRMRMR'H NeOW+sUHO JHOLUPLUOL+LQGHC

2VPDQOO 'HYOHWDL HQLEGUGEW® VRQUD V<UHNOL WR
\DuDPOUWOU .D\EHDBVULRIHRO & RIS YO N@O IONFIRG WD GCHFRHQ ©

3%DO©NHVLli)OLD\ABCSSIGDWLL'I‘&QRS‘b‘IGLVL
O FWHED g0OJ:UHO 3%DO@NOXPU$QNGHBBRB/HGLVL
ini



HWNLOHPHNOH NDPPRBOUHODGHOND OMMQ HINRQREGHN LY ML
NeOW+UHO \DSOGD GD Ee+\eN WHWADHL HOVBRROWI QG
JJoOHU EX HWNLQLQ EDUND E|OJHOHUH GH WDuUuOQPD
|QHPOL ELU IDNW|U ROPXUGW XU

.D\EHGLOHQ WRSUDNODUGDQ $QDGRMRSDDNBDND
\[QHOHQ J]|oPH®QRAWU XNXIMWDG O O DERPQOXDQUSQDB ROXTQXQ
GHPRJUDILN HNRQRPLN N+« OQWHIK DA+ \ W R 5 &/XNR\DHQ
EXOXQPXuODUGOU

%XJeQ 7¢UNL\HY\H %DONDQODUYGDQ |JHOOLNOH ¢
<XJRVODY\D WRSUDNODUOQGDQ JB-OMHQO ONd® B QROGIRID N
*ONHQLQ KHPHQ KHPHQ WDPDPOQD \HUOHUGUPLUOHUGL!
\0+00PDVOQO |[QOHPHN DPDFO\OD +*ONHQLQ RUWD YH
SROLWLNDODU L]JOHQVH GH %DONDQ 5XPHOLOXBRHQO
ROPXUWXU gJ]HOOLNOH %XUVD @VWDQEXO g]PLU .F
7HNLUGD+ YH .OUNODUHOL NHGW QH.ELQ¥% B OYH HWIYW HOD
PXBFLUOHULQLQ \R+XQ RODUDN \DubGO+0O \HUOHUGHQ

6RXoAMLEDUO\OD W DIMHKWHNRQYRPDN W\OGDQ |QHF
JJo KDUHNHWOHUL WDUWEKWHMH @GIOUL QGH Y LY BRG FH® O |
GRPIJDVOQO YXUPXUWXU ¥yPoXOQWGR QWP DRPO®\®DHYOHW L
ELU 3*pd\@ ROPXUW X UG L%BEWDL B NR Q RIRMRNO PEINQ v] NHHV L
OHIOMGHQOHUOH oR+IEQQXR X PHMNONBQODBINDNDDY HO U (
$UDS WRSUDNODUOQGDQ 7<UNL\HT\H NLWQ®H®HW YH
JHUOHN OHARQ HWH U2 V PRIXPE S UMMHIWP @HAAD NODGON LNL D!
ER\XQFD JHUHN %DONDQ FR=+UDI\DA/HORRIQ D ILHU ANV BIV
|QHPOL RUDQGD HWNLOH\HQ ELU J|o VeUHFL \DubQPOu\

'DKD |QFH GH EHOLPWWIQ:Q®L]HWBM®EH' .DUHVL
VDQRD+BBEEtOMND]D RODQ YH &XPKXUL\HWYJLQ LON \00O
JHUHN 2VPDQOO 'HIYOBWQOGIDQ Y\HR QH UTHQ N FL&HK RN L\ H

* dHOLN 32VPDQOO 'HYOHWLTQLQYD@BDAYH aVNkQ 3ROLWLNDVO
hQ D\
6H\IL <OOGOUOP 3*%DONDQ 6DYDUODUO YH 6RQUDVOQGDNL
&XPKXUL\HW 7DULKL $UBRGOGWOUBDODUO *HUJLVLV
irT



VD\OGD J|oPHQH HY VDKLSOL+L \DSPOUWOU ¢g]JHOOLNO
YH &XPKXUL\HWDHUD Q®M 19%D@ N DH@AQU PHKW % XUKDQL\
VRVNRIRQRPLN YH NeOW.UHO KD\DWOQGD |QHPOL WH
E|O*PGH %IEONDQPRODKDQL\HT\H \DSOODQ J|oOHULQ VRV
YH NeOW+«UHO HWNLOHULQL HOH DODFD=+0]

%XUKDQL\HYQLQ 6RV\DO <DSOVO
6RV\DO +D\DW

2VPDQOO 'HYOHWLYQGH ELU \HULQ VRV\DO DoOGD
\HULQ 2VPDQOO EHOJHOHULQLQ GLOL\OH 3Ek]kU GXUX
2VPDQOO 'HYOHWL UHKUL WB QNDPMEDIOWEXU (RNPOGB
JJUH KDQ KDPDP EHGHVWHQ YH NHUYDQVDU®A ELQD
WDQOPD J|UH .HPHLV QG WHRPIDM) ONDQ HHIGHWALU NDVDE
PHUNH]L\GL

.DVDEDODQG&IDV LPH ED+O0O oHULW@MONN LYH. GDKD UHX
VDWPD\D JHOHQ LQVD@OPIALYIFH UEH DWGP EJX NOOPD\D
VD\HVLQGH VRV\DO ELDQD®QIDP RYHX $0VGDRHOFL 1D @6 B C

\OOOQGD %XUKDQL\HYGH &XPD JeQOHUL 3D]DU NXL
E|OJHGH G|KUHW \DSPDNWDGOU

2VPDQOO 'HNOMWEMQOGH YH GHKLUOHU PDKDOOHOH
2VPDQOO 'HPOK®M | EGILE LWGIIP ROPDNWDQ oRN ELU VR
2VPDQOO DLOHVL LOH ELU ED+ LOHULVLQGHGLU 'R=XI
LOJLOHQGLUHQ YWHYGD\REM®AEDUGOU %LU PDKDOOHG
KHPGHULOLN |QHPOLGLU

2VPDQOO QGHRMI O H HDRLABE MWL EBSHIWHHK) DLOHOHL
ELUOLURWW HM/WLNOHUL GHKLU NHVLPLGLU %LUELULQ
GDYUDQOUODUOQGDQ VRUXPOX VRV\DO GD\DQOUUPD
WRSOXOX+XQ \DubDGO+O \HURDLKDCYROBO O JHQYHHOINQ
DUDVOQGD DLOHQLQ \DubGcO6+0 VRV\DO \DuDP DODQO

%e\eNFDQ V
.DUHVL 9LOD\HWLTQH ODKVXY 6DOQkPH
i



DLOHQLQ \DubGO6+0 PDKDOOHOHUGL ODKDOOHOHU V|
GH EHOLUOL ELU URO R\QX\RUODUGO

dR+XRQOX PDIODNQOHGHGHOLN W NB PH]KHEHS PHQV X
NLILOHUGHQ RGERXQBDGKLUOLNWH ELU OXWDD@ H\HHO &\
\HUOHWFRHQXFXQGD RDEOQOHQPPQOD GH=+lOMKIIA+H X+
MNLQOHUL kGHWD R PDKDOOHIQQAU 1 QVH § R UXIP@EH RL B\
ODKDOOHOHULQH JLUHQ YH oONDQODUO WDNLS HWPH
oONWO+0QdO ELOLUOHU YH \DEDQFOODUO KHPHQ IDU
|QHPOL\GL ODKDOOH KDONO ELUFIWD Y L\ INWODHG U UYGL E L L

., ¥]\O000Q LON \DUOVOQD NDGDU PDRDGODHIKHUL
EHUDWILQ OHGMOHQ RPOPOPQP GILEL Q+IXV ND\OWODL
=DPDQOD PDKDEXH UHYDPHOWLYD N|[We\H NXOODQPOUOD!
JHWLUHPHPLGUOHUGLU

2VPDQOO HYOHUL RIIXEH EGKOBRLBEU (Y XPXPL\F
PDOOGOD\D YHULOHQOHY DDGEQOW EDVLW HIWOMNUOD G
HYOHUGH YH NRQDXI®DDWHIID KOOUM PMOAXNOPODUO YDUGO
WHPL]GLU $\DNNDEO HYH JLUHGH HQU BONNEBHGHXIO X QL
ORQWDDXYN OHNIWMXGOMHWHULQGH 2VPDQO O3 OHHIWIQQ L ¢
GOubQO VeVOHPHN DGHW GH %>QU DIGIPNHLQ HKYHOSHML Do N S
LNL NOVOPGDQ LEDUHW DUDODUOQGD GDU ELU JHolL!
|Q*QGH JHQLU ELU DYOX YH HWUDIOQGD GD *VWe |[UW-C
EHQLP oRN KRUXPD JLGL\RU ODOMHM UED-HUDQW BWD QY R
XPXPL\HWOH E«\N 5HQNOL FDPODUGDQ \DSOOPOUG LN
IDJOD HYOHU oRN D] +HPHQ KHSVLQLQ GH JDOHULV
PHUGLYHQOHU oRN JHQLUG @UWH E«W+.Q EXNOQOPODNO
LOJLOL .DGOQODUOQ \RWEKXGX:DX KNDAONEFRLUG LOMHWDL VL Y|
RGDODUOQ SHQFHUHOHUL EXUD\D EDNO\RU 3HQFHUL
S5HQNOHUL YH HG\DODUO LWLEDUL\OH EX RGDODU GDK
DDoDN %X GHPLU SDUPDNOONOO SHQFHUHOHU WOS
JHPLQLQGH KHS gUDQ KDOOODUO VHULOL 2GDQOQ E

%e\eNFDQ V
i1o



SH\NH YDU %HQLP RGDPGD LNL WDQH %X SH\NHOH!
G|UHPHOHUGHQLG KD O +YOWUE (WUDIOQGD \DUOP D\DN
YDU ¢]JHUL HYVDKLELQLQ JHYNLQH J|UH LSHN NXPDUGUO
R\PD YH\D ER\DPD oLoHN \DSOOPOU 'XYDUODUGDNL
NXOODQOUOO oNL SHQFBWARDBWIDWHED «GHU X QCHN NURIN X0
VHSHWOHUL NRQXOX\RU +DUHPGH HQ oRN KRUXPD JL
ILVNL\H +HU HYGH ELU KDPDP YDU

2VPDQOO 'HYOHWLYTQLQ VRQ G|QHPOHULQGH 1G
YH DOWO PDKDED®IKG Y HYBINNDNG OQ Q+IXV \DUDPD®¥WDGOU
GRHPGH %XUKDQL\HBH .HERWGLABF& $KPHG <XQXV 0
OHPLG DGOO PDKDOOH YDUGOU %X PDKDOOHOHUGH
\O00oOQGD Y H \ONLODEWBX LERSOODUDQ
JHQHOOLNOH EXOXQGXNODUO PDKDOOHOHUH DGODU O
$KPHW ODKDOOHVL YV

70060 \0ooDUGWDUD® NROHUDGMDAJIMHYQWPIOND LPo
$QDGROXT\D J|QGHULOPLUO (RGIPQPIU EH|®UBGH QUDPO G O
ER\XQFD L]JOHQLPOHULQL QRW HWPLGWLU \000Q0
NDOGONWDQ VRQUD $UDOON D\OQGD %DQGOUPD (U
NDVDEDVOQD JHOHQ OD+PXPL .HPHU NDVDEQ@VOQOOQ
ELUELUL@H & DWONIBNAMWVD QX JIXE) GDU ELU \HU ROGX+XQ!
.DVDED @&¥@ ®R@DOVYH FDG G HUJ+H/MLe QIGHHD MUDIR XFHEHD E LHLND B
PHVFLW YH PHGUHVH ELU NLOLVH YH Je]HO ELU K=
WHOJUDYPDGHMWL gOoHGH R WDULKWH RWHO ORNDQYV
NO\DVODQGO+OQGD VRNDNODUO GDKD G+]J*Q YH WH
NDOGOUOPOD G|UHQPLUWLU @OOHGHNL LNLQFL JeQ-*Q
\ROFX\X WHGD®U MHWMX]INWH®R¥®R X \DUOP VDDW V<UHQ [
YDUGONODUO $GUDP\WWHLRQ $QWLN .HQWL KDNNOQGI
NeSOHU oDQDN o/|POHN NOUOQWOODUO YDUGOY GHPLU

+*VH\LQ 1HFGHW (UWX=+ 30HUL\\H 6LFLOQBOOQAVWDAEAXFYXLQGD
.ROQXWX OHRDPIGHPLN gQFHOHPHOHYFIHAHRNVE , QR DIRVERX P H
6D\O ,VVXH <®0 <HDW
.DUHVL 9LOD\HWLYQH ODKVXV 6DOQkKPH
. 00060 V
1 + 3RODW V $NOQ V
Irn



<«]EDGO gVPDLO +DNNO %H\ TOHWIBWIN tHD O O NHH V
%DOONHVEOOoOHOKQONOQOQ VRVI\DO \DubQwodvd RUWD
DUDVOQGD DoON ELU IDUN J|U*sOPH] )DNLU NHVLP NH
\DGuDPDNOD ELUOLNWH \RNOXNWDQ GROD\®O ELU KDV
\DNODUGON JHQHOLQ fLQL RUWD WDEDND TLQL |
JHWLULU ~ GHRGNWHW®&LO0D TfOHUGH %DOONHVLU YH
ELU NOVPOQOQ GXUXPXQXQ L\L ROGX+XQX YH RUWD
PePN+QG-U

7RSOXP <DSOVH

%XUKDQUYHOGNK% X Je EGHARNHUIHWQLN JUXED HY V
\DSPOUWOU HYORMMHMRGH GH IDUHN G GILQWLPOLNOHUG
%XUKDQL\HYGH ELUDUDGD KX]XU LoLQGH \DubDPOUODUCG

2VPDQOO '"HKBENWRI\PHWL DOWOQGDNL WRSOXOXNC
HVDVOQD J|UH |UJ+W O IR LHOUHH\W\ | RENGWAHP\BLLYMV HP 0V O <P
KKNLPL\HWL *]J]HULQH NXUXOGX+XQGRKNLBPHVO®DHLD U
PHQVXSODUOQID AIVKIN EPIHO ONPRIG BRH Q PYHQQBW\'RDGR
2VPDQOO WRSOXPXQGD 7+UNOHU $UDSODU $FHPOI
0*VO+PDQ 0R+XQOX+X ROXUWXUX\RUGX 0¢VO+PDQODUG
YH OXVHYLOHU <DKXGLOHU ROPDN *]JHUH\H§GMHHBHO P
2VPDQOO PLOOHW VLWHPL LoLQGH \HU DODQ 0¢VO+PDC
<DKXGLOHU \DubrPOuwoOU

2VPDQOO KKNLPL\HWL DOWOQGD IDUNOO HWQLN J
5XPODU <XQDQOOODU %XO0OJDUODU 6@&®VEDODWD OD!
$UQDYXWODU 5RPHQOHU ODFDUODU dLQJHQHOHU (U

2VPD@ 'HYQBWRQGHOULP<VOLPOHU 2VPI®OO |QF
GHYOHWOHULQGH ROGX+X JLEL 3=OPPv’ VWDW+V+QG
NRUX\XFXOX+XUDQWBIRGDOL'GILYADHHW LTQLQ \|QHWWL=+L KI

<+«]EDUO oVPDLO +DENOBHEABDOIMVBOIONHVLU 9DOLOL+L .+OWeU <
\Y;
%DKDHGGLQ <HGL\OOGO] 2v2PrP@@® OH YRKBOWNP XHDA LKL sKVDQR=+C
gVWDQEXO \Y
iT10



HGHQ JD\ULP«VOLPOHU VWDW+<OHUL YH GLQvV NLP
ROXUWXUX\RUODUGO &DQ PDO OU] QDPXV YH GLQOI
JD\ULP+VOLPOHU EXQXMWNDEUL®ABOOOQEDmOWAYPGD YHL
*HQHOODNHOW WOBNXYWOPGUDQ JD\ULP«VOLPOHU ,VODKD
PHPXUX ROVPDQ®&DMOGH HWPRPLYGIKWWHEIGHQ EDKVHGLOPH
%XUKDQL\HYGH \DUD\DQ <DKXGLOWXWIDF VD\ODGDD EQBL
NLOPHWOHULQGHQ EDKVHGHQ EHOJH\H UDVWODQPDPO!I

2VPDQOO 'HYOHWLYQGH WRSOXP WRSOXP EDUOU
JJUsOHQ YH VRV\DO KD\DWOQ VD+OONOO RODUDN LGOI
Ee\eN VOQOOPND\U%XQODUGDIQ DE IGEHILQFLYHWINLOHU WL
<|QHWHQOHU DVNHUv VOQOIO LNLQFLVL GH \|QHWLP!
YH VR\ODUD PHQVXS ]*PUHOHUGHQ \|QHWLOHQOHU UH

2VPDQOO 'HYOHWLYQLQ VR® G HPOHW LBIG IV e AU |
.DGO .D\PDNDP 0¢GHUULV @gPDPODU JLEL JJUHYOLOH
LoLQGH LVH JHOLPLRQ D DU®PGYH+«V B QDR WDSPRNUDIK P
VXUHWL\OH WHPLQ HGHQ YH GHYOHWH YHUJL YHUHQ N

2VPDQOO WRSOKPHQXQL DLOKLREXIMXGIDQRKGY W
ED-ODUOQOQ KLo JHYUHPH\HFH-OWH WEH B H OO YK LW B M DN DD
VHYJL HHDVWRUXQ RUGD o0|]*OU KHU GHVWHN RUGD
ELUDUD GoIR RDOUDW LON H=+LWTZPNHMLIAPHHG H QCHADA. WGED O JH P H
JL\HFHN ELUOLSIVOH QUEWIRILU@GRDVO SDUoDODQPDPDYV
KXVXVMXOP 6DYDUTO VRQUDVOQGD )UDQVDYTQOQ sVW
gVWDQEXOTGM ERGXEDRQWPDIQH oRFXNODUOQ DQQF
HGOHULQH NDUUO J|VWHUGL=+L w\UOD NOHYEDEDNED H
LOLQGH KeNePGDUOQ *ONHGH J|UGe+++ VD\EGMBIDWY GDKD

gQWX%,, <+]\000Q sON <DUOVOQGD %DOONHVLUNRERNLQLQ )L
<DSOWO

<HGL\O60GO] V 2vPDRXOO6E6DYDUO |QFHVL\OOODUOQGD %DOONI
Q+IXVXQ 0R+XQOX+XQX 0¢VO*PDQ KDON UHD\D WHUNLO HGL\RUG X
UHKLUGH \DUD\DQ KDON WLFDUHW ]JHQDDW Wi W DDUWMRD Q] KA@INN DV
WDUOP YH KD\YDQFOOON LOH X+UDUPDNWDGOU <HWLUWLUGL=L
VD+ODPDNWDGOU %N] + 3RODW V

6HOOXN 's=HU 3%DWOOO .DGOQ 6H\\DKQRBDARJIH®EPY 8 GWLAWHP\DLC
% PAHU 'HBJLVL \Y
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&XPKXULNGIMRALGH GH DLOHQLQ NRUXQPDVO DQOD
OHVHOD \000 \DEBXXPXP YH BLOQN %KWKDQL\H Q«IXVX

TvO NDGOQ YH fvO HUNHN ROPDN <]JHUH 1
HYOL 1Q*Q ERUDQPOHIYOHQPRPHOOQD ® KE&EX+X YH
HGULQLQ |OGe+e WHVSLW HGLOPLGWLU

2VPDQOO DLOHVLQGH ]JLQD \RNWXU $QQHVL EDE
\DNOQ DNUDEDVOQD VAPrKQQUWGEL\t X LY QHHQ]EEODQPH]
JHOLQFH\HXNKXG DU WHLIFEGHH (H YD H B WKQPHEKG L O P H |
<OOODHH GG L IXKHWWOLLIBAHOVQA. TQGH .HPGD NDHWDSDQ PHPX
DUDVOQBDO+«GWD RODUDN OXVWDQBH(IHQGBGILQLQ J|UHY
EHOLUWLOPHXWHELQ DQODQO@@ONRYORMW 2V P DOV
6DYDuUOYWRGDD VD\OODUO JLGHUHN DUWDQ \HWLPOHUH
PeGeUO+MWRWWPXGIW X U DY HQG DIXMMMEEIBHUYRIQGH LVH
+DI10O] )DKUL (IHQGLYQLQ (\WDP 0+¢G+Us RODUDNVDBXOKI
EHOLUWLOPHNWYOEA@D DLW HEHKLWEHORFGHOBUO LolLQ
ND]DVOQGD HUNHN YH NO]JODU LoLQ PDKDOOHU D\UO!
EDEDODUOQOQ QH UM GHD LiH KW WRHQUG MpQ MPH Y S HWW I & )
NRPLVI\RQ WHUNLO HGLOEHEWHEBNUWUBPHNDHGODGO=+0

%DONDQ 6DYDQFEDUG®Q VYMHBHMDYX F X Q G DDGHLADHOMW HO « F
JHOLQGL+LQGH vD\OVO NDEDUON RODQ PXKWMDNo YH NL
&HSKHGH UHKLW Ge+U0HEODDNMWONOWDLILWD JEX ABWLP YH [NV
JL\LP YH EDUOQPD LKWL\DoODUOQOQ NDUUOODQPDV(
LKWL\DoODUOQOQ GHYOHWOoH NDUUOODQPDVO P+PN«Q
%LULQFL 'eQ\D 6DYDUO GHYDP G5 HLPNNK@ OB M + LQILL\NS H
EDNOPHYOHUL NXUXOPD\D oDOOUOOPOUWOU

&EXPKXULQHMIGH GH NLPVHVL] oRFXNODUOQ LKWL\E
GHYOHW oDED J|VWHUPLGWLU %X ED+ODPGD dRFXN (
<HWLUWLUPH <XUWODUO YA @R FXNXPKMDLOBWOGBYDAQF

7hg.6HoLOPLU *|VWHUJHOHWOH %DOONHVLU

$UDWUKDQL\H '"HYWLP 7DULKL

$UDWUKDQL\H '"HYWLP 7DULKL

%2% '+ 8090 QU WUKKLUSHELXYO
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IQHPOL NXUXPODUOQGDQ ELUL RDIDUIHPH « QNFX PXG O HY
DGO\OD\HELPRVIDO &HPL\HWL %XUKDQL\HYGH 101
JHOLULOPLGWLU

2VPDQOO WRSOXPXQGD DLOHQLQ JY®OENVIOHQ MOV L
NDUO NRFD LOLQNERHUQ YSHD WD D @vabPoLY &/ DHOION LYGH EH
VRUXQODUOQOQ 0|]*OPHVL JLEL J*QGHOLN X\JXODPD
GHYDP HWWLUHFHN WHPHO XQVXU RODUDN HMWU+OG::+
YHULOLUGL UOHKLUOHUGH \DubD\DQODUOQ oRFXN VD\O
oRFXN VD\OVO ID]OD\GO 2 VEPDEDIYD Q LN IQESHBNHIR HF W/ |
DOWOQGDGOU dRFXN ¢]HULQGH DLOHQLQ DNUDEDODU
dRFXN DLOH YH FHPDDWLQ EDVNOVOQO +VW+.QGH Kl
WDUDIOQGDQ NOQDQOUGOH

2VPDQOO WRSOXPXQGD NDGOQ YH HUNHN JHQHOG
NHQGL DUDODUOQGD NDGOQODU GD NHQGL DUDODU
HGBIWWUGL OLVDILUOLNWH GH NDGOQODU YH HUNHNOHU

ODNOI 7THuUNLODWO

2VPDQOO WRSOXPXQGD \DUGOPODUPD YH GD\DQOU
ELU VRQXFX ROPHWDWHYDRODQ® WRSOXPGD |[QHPOL ELU \H

7RSOXPDMIDP YH N.OWeU KD\DWO KDNNOQGD GD EL
DoOVOQGDQ .DUHVL OLYDVO VRQ GHUHFH JHQJLQGLU
WXWDQ YH HQ Neo*N \HUOHUGLP ELULPOHULQGHQ RODOQ

7XQD V

9DNOIOQ NHOLPH RODUDN PkQkVO GXUGXUPDN DOONR\PDN R
P*ONL\HWLQGHNL PDOGDQ IHUkKkJDW HGHUHN RQX kPPH PHQID
JHOPHNWHGEWX2%NK+]\O000Q gON <DUOVOQGED' PMROIGAUNDH VN LY E HBKRUM (
(NRQRPLN ¥DSOVOIDNOI ELU P+ONe KDONOQ PHQIDDWLQH HEHG\
9DNOI YHUHQ LOH DODQ DUDVOQGD ELU N|SU+ YDJLIHVILUJ|U-U 9L
VOKkPL\HWIWH LO®OWY EDWPDPPIQBEAGED OHGLQHYGH EDUODPOUWOU
OHGLQHYGH NHQGLVLQH DLW \HGL KXUPD EDKOHVLQL YDNIHGLS
KDGLVHOHUH WDKVLVY HWPLUWLU )HGHN +XUPDOOWION G & BIDI W.IAH F
gVODP GHYOHWOHULQGH FDPLOHU PHGUHVHOHU GL=WDUD\OU P
WDKVLV HGLOPLUWLU 7«UNL\HYGH LON YDNOI VHQHGLGDQ \06000Q
\D]OoPOUWOU 2VPDQUOKDO® U%HPDIRAQY®IGD \DSWOUGO+O FDPL
QH]JKUHWLQL 6LQDQ 3DUDY\D WHYFLK HWWL 2VPDQOOODU G|QHPL
ELU YDNOI PHGHQL\HWL RO XGWXN G XU 123@ ODHDOP B VWANLE LKND\O QH Y L
\Y;
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KeNP«QGH \D\JO Q@O &N NODPIDQD . D UHNEIHW HQXOULX GLH LD
\DSOODJHOPLUWLU

\O00OQaEDO :¢MRXQ 1BJHW NXUXODUDN YDNOIODU
\[QHWLPH ED+ODQPDVO YDNOIODU HOL\OH \|QHWLOHC
DOWOQGD WRSODQPDVOWROPXLWNUDGIGMHPQQ BOBLGUDK
EXQXQOD D\QO ]DPDQGD YDNOI JHOLUOHULQL PHUNH
vOQOUODPOU YH GHQHWLP DOWOQD DOPOuwWOU

%eWeQ@UWHKH NDVDED QoW ERIMGHDN O P G D@ IL-QLRHGEH
YDNNXUXOXGODUO HW U B FHNGOL U H @ XAVK DRI \IHDUHS & CHNWVDIV
PeHVVHVHOHUL HWUDIOQGD JHOLGUPLG ELU 7+UN GHKULC
YDNOI PHYFXWW X

;0 Y]\00 %XUKDQL\HYGH YDNOIODUOQ N&UXOGX-=
NXUXODQ YDNOIODED QNXWDONOD® +DFO OHKPHW $+D 9DN
NDQDOO\OD OHPLU ODKDOOHVLYQGH ELU FDPL \DSOOPC
+ \OODBQGD NXUXOPXU YH +DQD\ &DPLLYTQL LQUD H
6DDOAOHVLQLQ G|UG*QF+Ve LVH (YNDIR+OX 9DNIOYGOU
3D]DUEDUOTQOQ NXUGXNODUO LNL Neo*N YDNOI GDKD Y

2VPDQOO DUGLY EHOJHOHULQGH %XUKD QDK WLH/ ot
HGLOPLGO ORNLVEH GID\WIQ OLAPHNWHEHGBGKVYH®HMHOD  +I
OXKWHUHPEDG OO 6DOLKD YH =HOYKOL & B QO®OWMDNI d Y N
6.OHDFO QK. 9DNI®BH]PL £AOHP 9kOLGH 6XOWDQ (YNkIO
(YNkIO OHKPHG (PLQ $+D (YN VBB WD 2ABD QYK k

JLOL] g]NDQ SYWBOHFKPHOHUH *|UH %DOONHVLUJGH (+LWLP 9H (=

fH%DOONHVLU hQLYHUVLWHVL SRV\QODZROEBE HU V(YW LAWY «
%DOONHVLU \Y;

7XQD V

(GUHPLG YH HPHUNBWODUOR PRKADHBIRPMQQH ED+O0O 6DOLKD Y
9DNIOTQOQ JH\WWLQ YH LQFLU D+DoODUOQO EDUND EDUND NLUGLOH!
D]OL\OH NO]O )DWPD =HKUD +DQOPY0OQ \HULQH (POWWONOD IRHUQD
JHUL DOOQPDVO LVWHQPLUWLU %2$%$ $ 0O.HYYH@QU W UK &F

9DOLGH 6XOWDQ (YNDIOTQG DG UIGRIHFP LIND N DHBKIWG D NKLQ JH\V
LPDUO LoLQ O¢<]XPX RODQ DNOHQLQ WHVYL\HV&DIHRZS $ 0.7 0+0 Q

.DUHVL VDQFD+0QO0Q %XUKDQL\H NsIX]DLV ODGIK R L IOKQHG K NV VG-+ O H UR.E
vDOIQD]DU ROXQPDVDO ODOL\H %2$ %(2 QU W UK =

%2%$ (9 G QU =LONDGH
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LD LOJLOL EHOJHOHU %XUKDQL\HYGH oRN VD\OGD YDN
D+DFO EXOXQGX+XQX JI[VWHUPHNWHGLU

'L&DSO

gYFOL\HW L HNGCHEXHN  \« |\ @OTOEDFDD HEWD UOO+0Q 0 \D!
PLOQH@WIL]*QGH NDUDNWEW@O@GEP LYH @ XGHKWLED L]OHULQ|
LQNkU HGLOHPH] ovVODPYTO ELU \DUDP ELoLPL RODUDN
PLOOHWL IDUNOO® GLQOHUGHQ LQVDQODUD GD KRGJ|U
\DUDPD LPNkQO YHUPLUWLU

2VPDQOOORWXQBROX®|NPHVLEPH JNOGDH) LADQFOQ
LOHUOHPHVLQH YH\D VDYXQPDVOQD \|QHOLNDEQU SROL
NHOXPHWEK  ODI]OQO MW NG IROCPDUBNULI %LUD] \HQL Y
G|Q+UGP+0 ROPDNOLNY EMUBHHYH NVDVOCRND BPOW RN BY
NODVLN 0¢VO+PDQ NMOW HIHHIHIH QHWHYHNOHU 7<UN G-
YH HGHEL\DWOQD EDUWDQEDUGUD VLQPLGUWLU

2VPDQOO 'HJIOMMGH QFHI G \\DAODFE GBIL PHGUHVHGH
PHNWHSOHUGHUO GHPDIPW B % PKH OPLDHVIDYO B DL@NBOHU |
NOOOQPD\D o&mPIOmDWO PORWO 0 DIN ROW MLARQYHD UG VDKLS
RODUDN \+]\OOODUFD oRN |QHPOL URO R\QDPOUODUGC
PHIKHSOHUGHQ LQVDQODU NHQGL GLQv PHUNH]JOHUL
\HULQH JHWLUHELOPLUOHUGLU

QFHOHPH NRQXPX] ROPORXK XN KIBQGHQGHX \DQD EL

YH HWQLN JUXEID SOV DVOWS O2 R D@HELG H Y)@XWKID Q L\H 1 (
0+VO+PDQODU +OULVWL\DQ®IBWD KHK]EXVHYIL@GK DD A
YUDQVO] JHJJLQ 9LwWDO &Xi@einwd DURYA QW DU GIHU
VH\DKDWOHULQGH (GUHPLWIWHQ $\YDOONYID JLWPHN
$GUDPLW DGO\OD EDKVHWWL+L NDVDEDQOQ PHUNH]LC
fVLQL@P < MDUR ROGX+XQX DPLIEHDEGDUENMUOEVH EXO)
NDVED GDNL ELU \eNVHNRNXO LNL OLVH YH LONRNXOG
A+HU DOWOVOQOR WDROIKXR VX RINKWHO D UG D 0«VO-PI

ioi



|+UHQFLQLQ H=+LWLP J|UGe+++Qe EHODWWPLDMWHIWL 9LO
6DPHVLIQHHBPHD]®VD YH N|\APIULYHGHNL@LVH PHYFXV

\0o00Q06Q .DvOP D\O VRQXQD NDGDU ®»XAUY®NGD
%DQGOUPD (UGHN %DOONHVLU ¢ ]JHULQGHQ (GUHPLW
UHUDIHGGLQ OD+PXPL GH %RVRDQH\NRYLDOGK QW W K
ELOJL\L YHD?PDEWRWQR RUWDVOQGD YH FDGGH *]HULQGI
NDOPDPOUG ]DUVI WDU PLQKUHOHUWKDH NEXERIDO LP E MY FAKR
ELU NLOLVHVL .D\PDNDPL+KL@ORAD\YDY RAVHFHGGLGHQ
ROXQPXU Je]HO ELU ++NEPHW .RQD+O\OD NDUUOVOQGD
DU] HGLOPLU ROGX+X ¢]JHUH RWHO YH ORQQXDWHYH
2ULHQWDOTYLQ \O0oO6QGD \D\OQODQDQ VDHOYGKWGD

7+UN 5XP \DUuDPDNWDIPROXSLWD®PWMGBUHRHVH YH LN
EXOXQPDNWMOEDOILOHU GR+UXOW X\RQXPDB O, EDGODUDOQ
LOOHGH 0+VO5RPQKIGNOQ\BEHUDEHYU KHU FHPBWWLQ
PHNKkQODUO RrOIGKNXOOROOUOOPDNWDGOU

,: \e]VO00O0Q VRQODN@EMIBIDOD- EFQUMUDGD \DUD\DQ JC
gWOTO NDEXO HGHQOHU GH TRHPEPXIW XWD WHYMIOELU EH
3+eGYHQGIDWWMERWL .HPHWGEDIBPMOWHGYLN LOB FHNVHQ
+ULVWQ\DQAG*PDQ ROGX+XDYH DNPEHW HIPW HGLS PD
P.VAQPGHIQ HGLOGL+L" \LQH RQ @o GDuDKWIBCEI:W oF
EHOLUWLOPHNWHGLU

%LULQFL '-@Q® \&mMOIDUOQOQ VHEH P RBEBEMEX PDGC
\RNVXORPXOXN YH NOWOONODU KDONOQ \DubDPOQO VvOI
UD+PHQ 7+UN PLOOHWL LQDQFG3HD M CD\EHKRD FELe WV » QL ¢
ND\QDNODUOQO VHIHUEHU HWPLUOWLU

$NOQ V 7XQD V ) )
.DUHVL 9LOD\HWLYQH O0DKVXV 6DOQkPH\OOODUOQD DLW ++GDY
9LOD\HWL 6DOQDPHOHULQGHQ %DOONHVLUfH DLW ROD@®DUO LQ

PHQVXS JD\ULP*VOLPOHUH DLW NLOLVHQLQ EXOXQGX+XQX EX!
WDQHVLIMAQONS$SYWH oHYUHVLQGH WDQHVLQLQ %DQGOUPD YH
PHUNH]LQGH (GLQFLNYWH *|QHQTYGH O0DQ\DVIWD %XUKDQ

YULQGLYGH 60QGOUJIOTIGD NLOEMBIPNDWHE)E @OWWLODIRUX] 9
1 + 3RODW V
$NOQ V
%2% %(2 QU WU K OXKDUUHP
o1



OLO@HGHOHIQLQ |UJ-TWPOBEPHYHQGHHURFRIOODW GMIODE
DGDPODUO oRN |QHPOL HRUGNVWL\RQN =MV HERDIED U L O
oD+ UODPRLOBUB G UV IBKOAD IKDOND X OD WP UKW &/H UY H+
GHUJkKODUGD KDUHNHWHDIHOPH Q WH \GHU ®UMDPD ¥ERQ G
|Q VDIWD \HHQDBPHOWD P+IW+OHU ROPDN ¢«]HUH SHN oR
YDJLIH\H NRUPXOWXU ogHDBHDVODNXN EBHPLQHOWIG «\HOHUL
PXWODND GLQ DGDPODUO JJUHY DoPOuOoDUGOU 'LQ R
*cONHGH PLOOHWLQ LWQDGHK PEHLY FKHV ERHAOQ. ~GLUHQPH Je
KRFDODU P+IW+OHU GLQ DGDPODUO GHMOHWLXHN LRQLLC
GR+XUXQGD |QHPOL ELU IDNW|U ROPXuODUGOU

g]PLUTLQ LUJDOLQEMMEMNRGUD.OUWP+D0o 0¢IWeVe +LC
(IHQGL %K WKDMIMe OHKPHW O0XKLS (IHQGL (GUHPLW O
(IHQGL 7LUH 0QWDBYX: (6MQEL <XQDQOGIDIQ GLHHHB OB WY G |
IHWWHUPLUOHUGLU % XNWO[OMDGD Y JIDIQHBE® GH UHWREB Q G (
GLQV ELROGXEWAHOPLG EXQXQOD \HWLQLOPH\LS <XQl
JHULW +eNe¢PHWL GH SURWHVWR HGLOPLGUWLU %X SUR
EX IHWYD\O DXGVP@DBOQaVWDQEXO +«NePHWL YH <XQD
LGDPD PDKN€P HGLOPLUWLU

7RSOXEBGEH NDUUO RODQ KDVVDVL\HW YH VvD\V\IOQC(
DGDPO ROPDGONODIE® &BDEEH KDL O NG \-IF . @ UYTHQ B L D00 H
JHWLUHUHN EXQX ]DIHU LoLQ HQ PeHVVLU ELU YDVC
OHVHOD OXVWDIEXHYDOWBDDIOQGD JHIMPANWHG LD L @
OHKPHW $NLI GDKD VRQUD &XPKXUEDUNDQO RODQ *I
OHKPHW $NNIYW OBYWNITQO \D]JPD\D LNQD HGHQ %DOONH\
$QDGROXT\X NDUOU NDUKXKDWHIHUEBN XDONG& HE QDDIMQo OH
OLOOVI®MPHI\H KL]PHW HWPLUOHUGLU

'LQ DGDPODUO GHYOHW YH PLOOHW DGOQD YDV
PHPOHNHWLQ ED+0OPV0O]00+ 0 Q> HHMHG 16 |IQW P HY G H. @lRN 0
KLIPHWOHPGHOBXGXQON GLQ DD RODWO®HBLQGH PH\G
G*]HQOHQHQ PLWLQJOHUGH NXUGXNODUO FHPL\HWOL

7HRPDQ (MUVDXOXU 6DYDUOTQGD & PRIV D Y,
o7



RPX]D GXUDUDN |QHPOL KL]JPHWOHUGH EXOXQPXuODU
YHUPHNWHQ oHNLQPHGIGH KM X WE&BLF DGO DG OIHND K L
UHKLW ROPXuODUGOU

&XPKXUL\BQWRGEDRO|QFH . XUWXOXu 6DYDUO YH \HQ
JLEL VRQ GHUHFH ROD+DQ+*VWe+ KIMOOHQGEH NDXIDXQEDIG G
+eNePHWQAHWIGH GH GLQ KL]POWBPIIL LKMDOVHGL WDUL
ROXUWXUXODQ KeNe+PHYDWHN 2VAD K O V| QB POHW LY & L(@ N
KLIPHWOHULQL GHUXKWH HWPHN «]JHUH OHUYJL\H YH (Y|
\HU borPOuwOuU

&EXPKXULQHWIGH GH GLQvV KNDRDW WGRHO-QMBEW LOHNL O O+
ODUW fWH OHUYL\H YH (YNDI 9HNKOHWLYQLQ NDOGZ(
NXUXOPDVO\OD *ONHGH GLQ KL]JPHWOHULQL EX NXUXP
%DUNDQAMHOEOOHOHY GH |PHWls ¥ HFRIG\OHU G HKG W LS DY
PeH]JLQOHU YDVOWDVO\OD KDONOQ GLQV LKWQDoODU

<000 'HYIPHWL$SQW®Q@|UH \OOOQGD %XUKDQL\
+RFD OHKPHW (IHQGL J|UHY \DSPDNWDGOU

$AOHW 6LVWRPLQROHODU YH 7TRSOXPVDO 20D\O

2VPDQOO 'HYOHWLYQGH OHUNMI®MLWR &V I/NDOQEX QV D3
HGLOPHNWWEBRQOO 'HYOHMHMLIQEH VWWIN@PB R DOYHHWH \
UHNOLQGH |UJ2WRHRPOAUGWYOHWL '|QHPLTQGABOEBeBDYL
P.VWDNLO NDGOOON KDGOLQMUKM@MMVEHDPHEAELU ND]D
%XUKDQL\HYGH HQ \*NVHN GHUHFHOL \|QHWLFL NDGO
DGOL\H LGUOHULQL WDNLS HWPHNOH J|UHYOL\GL .D]
VRUXWEX .|\OHUGH \|QHWLPGHQ .IN .HWK+GPOWDBEQr I H (
DBOOHWLQ VD+ODQPDVOQGROXPOX\GX O 1DLSOHUTYL

3. XUXOXUG YH 7DUIKKWLW!SHOZZEZPGL\DQHW JRYHNWILU WKIFAHILEN N X U
7DULKL (\0+0
7+UNL\H &XPKXUL\HWL 'HYOHW 6DOQDPHVL
= g]GHB®HOLWAN |\
ioo



2VPDQOO 'HYOHIWDJQGNORU PDKNHPEMH PHFOANGF
HauDIBWID@U HVQDOUMDHWRUDIOQGDAPH||HMQ WRU XdJ PDU
PDKNHPHOHUH LQWLNDO HWWLULOLU YH HQ NOVD VeUF

9, 4]\00OD DLW ELU WHIWLG HYUDNOQGD NDGOO
NDGOOON E|OJHVLQL WHUN HWPH \D]JPOUG ROGX=+X KeFF
VDYDPBPDQODUOQGD LKPDONKU GDYUDQPD JLEL VHE
\D]OOPDNWIB®RUH WHIUNLODWOQGD PH\GDQD JHOHQ
7DQ]LPDWYTOD ELUOLNWH EDWO XVX0¢QGH NXUXODQ [
$GOL\HWIHHYL NXUXOPXUWXU %X WHUNLODWD ED+0OQO |
NXUXOPXUWXU

7DQ]JLPDWIWDQ VRQUDNL G|QHPGH 2VPDQOO 'HYO!
\HQLOHUPEL®DPLGUWLU OO RWD 3ROLMOOTOQGD GD
O«ULUL\HWL MXWHGRXODWOD @PQdWH HEBKLKWWILoNV D+ O
JJUHYOL SE@DW\Y QM UNQN G BHW. ROH\X:XDEQ@BEIEE BNW D\ O

\OOOKBIWHB NH]L RODQ %DOONHVLUYGH NRPLVHU

\OOOQGD %XUKIDWRQEXISEEPOSRDNWDGOU O0*WHDNLS
ND]JDVOQGD GD SROLV WHUNLODWO NXUXOPXUWXU

\00O .DIPHHWL BPO®H) % HOMNEHYILUJIGH NRP X
HWW DHWY QAEBIY Y®A! NRUXQPD VO QI W MU ¥ \GNHHU S IH\U G
ROXGEDGWL\H $0D\OTQOQ EXOXQGX+X YH EX DOD\OQ
(GUHPLW %LJDGLo $\YDOONGEHEQBGHO WIEDH ADRQCO QP C
NDIRQBO GD ELUOLNOHULQLQ EXOXQGX+X EHOLUWLC
DVNHUOHULQLQ \HOuWIOWDQGDU.PL HARILLIBHHVWI 1QH
JJUH .HPHUQGD]ODW&E&VLOGDU )OUNDVO 6.YDUL 6°YD
=DSWL\H 3L\DGH RQEDuUO HU 6.YDUL RQED
EXOXQPDNWDGOU

3$GOL\H $GOv 7THUNLODWKWHGH OHWZ TDINQRDWAW KNXWMAPODU D
7DULKL (NLP
7XQD V
7XQD V
$UDNW.UKDQL\H 'HYWLP 7DULKL
ion



EXPKXULQHPQGH LVHWHIQLWMDW O oD\OV 1GH
OH]DKLE 9HNKkOHWL RODUDN \HQLGHQ VENGNL®DOWHWD Q
%DNDQOO+OTQD G|Q+UP+GW+UTWD %XUKDQL\HYGH $GOI
&XPKXUL\HW ODKNHPHVL $VOL\HVL WIHIMARN N& R UK\ © L ik
$+O0U &H]D ODKNHPHVL NXUXOPXuGWXU

&XPKXUL\HWYILQ LON \O000ODUOQGD %XUKDQL\HTGH
\DQNHVLFLOLN GINUWS&LUQHBN Y K DKRON HRHW KbIBERIK & Q
LGOHQGL+LQL J|U\RUXJOOQDV¥ -UNUWH &XPKXUL\HWL '}
6DDPRINQH J|UH %XUKDQ@XMHIAKHQPLIWLU $\QO G|QHF

PHUNH]GH %DQGOUPDYTGD 6XVXUOXNIWD * |
(GUHPLWYWH $\YDOONTWD 60QGOUJIONGD 'X U
%XUDGDQ DQODUOOO\RU NL fODUGD %XUKDQL\H %I

ND]D LoLQGH %DO\D 60QGOUJO YH 6XVXUOXNPBYMQ VR
%XUKDQL\HY\H \IFUOBHHQLOXK\HUOL KDON DUDVOQGDI
WVRQOXFXQX oONDUDELOLUL]

(UNL\DOON YH .RUVDQOON +DUHNHWOHUL

2VPDQOO 'HQWIWHDDHBN VLVWHPLQGHNL ER]XOPDC
LoLQGH EXOXQGX+X JHOLGPHOHUH SDUDOHO RODUDN
]DPDO@®LO VRUXQODUO \DubQPOuUWOU 'HQL] NO\OVOQG
G|QHPOHUGHQ LWLEDUHQ VeUHNOL NRUVDQ VDOGOU
2VPDQOO "HYIME®/H GH NRUYVD QIVX]ONDWREMRMGRMDD; P,
NRUVDQODUOMLPH\PED 3F3DSDVOON" ER+D]OQGD 5XPHOL
\ROFXODUOQ \ROODUOQO NHVLS PDOODUOQO \D+PD
JJU OPHNWHGLU .RUVDQODU ED]HQ GH OLGLOOL .|Ul
SWeFFDU YH UHQFEHU JHPLORUVREODWDOFAOPDNWWD G
%XUKDQL\H VDKLOLQGHNL N|\OHUL EDO O SW DU PKOL@GE\R |
E|OJHGHDDUWOLQOL+H YH GHQL]J]GHQ JHOHQ \R+XQ NR
NXOODQOOPDN ¢«]JHUH .HPHU gVNHOHP OMWNILU TQGH N D

$UDAMDULK 6D\IDODUOQGWD %XUKDQL\HTP

7*UNL\H &XPKXUL\HWL '"HY OHWDMDEDIDWY BWPXXPMHWVLVL V
= g]GHPGUDP\WWLRQTGDQ (IHOWU 7RSUD+0O (GUHPLWTH
( %HNVDo YH U 1 %HNVDo V

ioo



2VPDQOO 'HYOHWLWIHQOQ NLQFL \DUOVOQGDQ LWL
|QHPOL GKKLOL SUREOHPOHUGHQ ELULVL HUNL\DOCGC
"IQHTAGH %XUKDQL\H E|OJHVLQGH HUNL\DOON KDUHN'
BHOLWNEIXPXQQGX+X E|OJH 2VPDQOO KKNLPL\HWLQH JH
GULPGLNL \HULQGH GH=LOPLG 3HOLWN|\T*Q NP NDGD!
\DuO\RUODUPOU ¢gQFHOHYL (GUHPGWQNPIDVYORODQ +F
.HPHUTLQ \O 00 QI POVWDKROLQH JHWLULOPHVI
ED+ODQPO%WWWKIDQL\HT\H ED+0O0O +RU]X N|\ VDNLQOH
NJ[\OHULQL WHUN HWPHN JRUXQGD NDOPOUODDEOU $Q
LOH oHYULOL ROUDL@ GEHNNMNRWONXVXQGDQ D3 H+RKDOISQ G HK
GULPGLNL 3HOLWN|[\T - RPAGRHXY GHUBR +@EWVXONULQGHQ E
NOVPO GD $QHFOHNUEHEPLUOHUGLU

%XUKDQL\H OHYUHVLQGHNL ND]DODUGDNL HGN
HWNLOHQPLUGW LUO &% DEOWHH WL UJBIKEUHVLQGHQ .DUD 0D
D]O00O HUNO\DODUOQGDQGO (WUDIOQD WRSODGO+0O R
JH]LS \RO NHVHQ LQvDQoDUOQ DW NDWOU JLEL H
ODKPXG ]DPDQ LOLQGH oHWUMNVLD GWR & RW P\HIL YD G D
SHEL\*OHYYHO 0 WOUNMBPIQRGH .DUHVL 6DQFDNEH\I
.DGOVOTQD \D]AQGQIWRHU INGQBRUWQGHQ RODQ .DUD |
EDUOQD VHNEDQ WRSOD\DUDN HUNL\DOORUD SWH@FQD GH
HWWILFILOYH) KDNNOQGDQ JHOLQPHVL JHUHNWL+L EHOL!

:9,, \]\@® HUNL\DOON KD U KNNBQGHUQ YGIHV XKV Q@ v
ELU |QFHNL \+]\OOD J|UH E<\eN DUWOUG J|UsOP+GW-U 9
oLIWLQL ER]PDYWONOWPOQHM BDUNIDPOHO JLEL VHEH!
D\DNODQPDODUD VHPHGDROPHK-WMNPHQOHULQGHQ 3&HQQ
EDGODWWO+O YH NOVD VeUHGH 6DUXKDQ YH $\GOQ LO
GH ]DUDU YHUPLGOWLU «%X\LY\BDUDLWOUDPIOQGDQ EDVW
2+0X 'HQL]JOLYGH \DNDODQDUDN FH]DODQGOUOOPOUWC

g]GHBHOLWN |\
g]GHRHOLWN |\ o i
gQW;9,, <+]1\000Q sON <DUOVOQGD %DOONHVLUNRHKRRIN Q )L
<DSOWO
g]GHPGUDP\WWLRQIGDQ (IHOWU 7RSUD+0 (GUHPLW{H
g]GHPGUDP\WWLRQYIGDQ (IHOWU 7RSUD=0® (GUHPLW{H
ioo6



%XUKDQL\K) G YIYBMIHQ ELU L&LGEHUg @HOWD D UG O
OXUDWMHMIGH HPHNOL RODUDN %DOONHVLUYH \HUOHUG
ND]DQDQY #SMuD .D]ILYOQKRYEW+eQ JHOLULQL WDKVI
JHQJLQOHULQGHQ SDUD DOPDN LoLQ DGDPO®DD®QO D
3DUDTIQOQ DGDPWMEGEGASA RPUBP GD EXOXQPXuODUGOU
PLWLUSHUVNUWW+PDO HGHUHN 3EL]JH EkGH YH Wk]H JHV
|OG+U*OPHOHUL «]HULQH gO\DV 3DUD (GIOHPLQYGHIY KH\
NLP YDUVD |OG+U+S PDOODUOQO GD |[DSWHWPLGWLU

2VPDQOO 'HYOHWLYQLQ VRQ \O @umuiOQG D X\K@ V3
VROQX0oODQPDVI®HGHQOHU ®RALMHP DAY XYH\|QGH HWNL
g]HEOH VDYDU NDoNWQOBHUO GDVNMHUONDUDN HUNL\DO
%XUKDQL\H E|OJHVLQGH GH HUNL\DODU IDDNPPL\HWWH
X]DNOONWD %XUKDQL\H \ROX oONOUOQGD RODQ 'HYUD
GDU JHOLWWH HVNLGHQ HUNL\DODU JH+RLED WHXO H 9o BG |
o y]\@@ EDUODUOIMEGMUGR REANKQ WXWWX+X \HUOHULC
1ILWHRGUHNOLYGHQ .RFD 5HFHSYLQ GH LoLQGH EXOXQG
0*H]JLQR+0OX OHKPHW gJ]NDQ YH ED]®O 3HOLWN|\O-
VR\PXGODMWHKPHW ¢gJNDQTOQ VDDWLQL GL+HUOHULQL
ED]OODUOQOQ oLRBAWHULRPO @ B DbUOQGD +RUDV
JHOLWWH 'HOL OHKBHWL®-TH ROQ K LY~HI BKWIDSI ODOID® B C
ELU NDXY K \ROFX GLQOHQPH \HUL YDUPOU $\YDOONS
5XPODU EXUDGD PROD YHULYBHUBLE®]%NXUBE P HEXKRXXVQ
OHGPH\H 3'HYUDQ dHUPHVL GHQLOPHNWHGLU

:LOOLDP 7XUQHU WDULKOL QRWODUOQGD 'HYL
YH EXUDGDNLAQHYNUMDM®DAQRGDQ (D RXHMWRUGWLUDVO®OL
WDULKLQGH VDDW HR QH R G\L+ b HAXMH K DIGIIO\HTGH ELU VeUH
*IPHo *¢]HULQGHQ %HUJDPDY\D \ROFXOXN \DSPOuwWC
%XUKDQL\HYGHQ oONWONWDQ VRQUD HVNLGHQ HGNL\
*HOLGLTQGHQ G|\O8 DHDVK ¢ HW\RILBANLEIH WHSH\H WOUPD

g]GH®GUDP\WWLRQYIGDQ (IHOWU 7RSUD+0O (GUHPLWTH
g]GHPHOLWWN |\

g]GHPHOLWWN |\ Q

g]GHPHOLWWN |\



WHSH WeP+\OH KHQ+] \HQL ROJXQODUPOU NRFD\HPLUGO
QHGHQL\OH GDUDOO\RUGX .D\DODU R\XODUDN \RO Do

D\D+O EXOX\RUGX %X JHoLW (G UHFRLWO LRO®IX %\M X U X PF
%XUDVO HVNLGHQ HUNL\DODUOQ WHUFLK HWWLNOHUL
HaNL\D \XYDVOQO GD-OWPD\O EDUDUGO %XUDGDQ \eN
EXUDGD KkOk GHYDP HGL\RUG X«

%LULQFL 'eQ\D 6DYDUO EDUODGO+0QGD 2VPDQOO
HPQL\HW YH JeYHQ LoLQGH\GL 6DYDUOQ X]XQ VeUPHV|
KDEHUOHULQLQ JHORMMILL REOREMW WWNLOHPLUWLU
ILWLOHULMUEQGBOND\UOOOUNHQ \DQODUOQD VLODK YF
JHQHOLQGH HUNL\DOON KDUHNHWOHU%R L Q| @HPRGRD V (
%XUKDQL\HYCABGHKDINHNHWOHULQLQ DUWWO=+0 J|U-OP
WDULKOL .DUHN L\HD]BYY BK®IHHUGY 3 UKD Q3L XH GWK]DYL Q G H
7DGDUDVO DDDLWIHQMGHRKR OXS 3D ODIPXW WH YM]IDLQamMO W O
HGHQ +<VH\LQ $0OL .DPLO QDPODUOQGDNL LNL GHULL
GHUGHVW HGLOHUHN ROKIWX o V@HH\H1WHXYE L WD L
.DUHVL *DJ]HWHVLYQGH \%4XUKODDQ \K DHE H@H O OERHRE O
0OPLQYH +DELE GH+LUPHQH UDG& 8 H N|H)® HVIOQKH. B DWHID/O
PHFKXO .DoXUDQ ]JDKLUHOHULQ LLUDWS HWGHDBLHEU LG W IN!
HGHQIWPHIHP - WHE OHUGHR BHUNXPGHUGHVW HWPLUGLL
UHIL+LQLQGH MBIHAGHMMWGIG HWM@HWGHYDP HGLOPHNWHGLU

3DGLUDKOYOP JGHNLDBUPOH JHQHO DI LODQ HWI
I DOL\HMOBUDOWWID £ OHILIEQ NIDQXQGDQ NDoPDN LoLQ X
YHUPLUWLU $I .DQXQXTQXQ oONPDVOQDD @R FR\WYDQ OO
OXDYLQOREQTIWELWHQ $KPHW $Q]DYXUTXQ oDOOUPDODU
HONL\D DU H@®@DOKODUOQO EOUDNDUDN WHVOLP ROPX
E|O«Pe+ O00L-®GIBWHOHYI\H NDW D\@GDIWDNLLHONG HXY|UHY DOPOUOL

30QDU V

.DUHVL *DJIIXWBVYD 0 ODUW 5 &HPD]L\HODKLU
.DUHDIHWHXPDUD 0 1LVDQ 5 &HPD]L\HODKLU
OHUDO V

iod



g0JDO \OODDWAQGID-L 10UV DWGHIOHHOH 0G&UP\D Q « FE L
HUNL\D oHWHOHUL GHVBI®URGHQ BIIEAB\HWMXOSNO <XQDC
PODVXP 7«UNOHUL VR\PXUuODU PDOODUOQD YH FDQO
+eNePHWLJQH JJUH .DUHVL OLYDVO GKKLOLQGH oHW
JHQHOOLNOH %LJDGLo 60QGONO dRBRP® E|B HOMHU
GRODUO\RUGXDDH@QWHQHMRUWNPOX JJUHQ oHWH UHLVOHU
PDKNHPH NXUXS \DUJOODPOUODUGOU %DOONHVLU E
OHWHOHULQLQ IDDOL\HWOHUL RQ G(H:Q®IP S\ P OWW\VD H C
S$\YDOONADQGOUPDYGDQ *|QHQYH YH GL+HUEL® oKD UH
DOPOUWO 2\@VWRODIWD HIMQ VR\XOPDNWDQ NRUNWXNO!
OHNLQLU ROPXuUODUGO

<ROVX]GXNNMD\ODUO

%|OJHQGDP®ONHVLU PHUNH]LQH X]DN ROPDVO YH
QHGHQL\OH GHYOHW J|UHYOLOHULQLQ \HWHULQFH G|
JJUHYOLOHN LQOQQODXI® NDQXQVX] H\OHPOHUH JLULGWI
DUDVOQGD fGH .HPMPD@XEOVOAYQBQW@LIQLQ WeP \D
UD+PHQ DWODV o0oXKD NHPKD YH SDUDGDQ ROXuUDQ U
VDWPOU ROGX+X J|UOPRHONDNHGYWXSDOOODUOQ E|O0JF
VeUGe++QNDYQIKQ GOuUO \ROOQDWWDLODLEBROO®HKBMEF E|OJ|
YDUOONODUOQO VeUG*UPH\H oDOOUWONODUOQO J|VWH

2VPDQOO 'HYOHWLTQGH 7DQ]ORDWKBWODUO G|QHP
JHOHQ G|QHPGH PHUNH] LQGIH L\ B DEGDOIDY $¥BGPBQLRK
\DUuDQPOIWWHWDOWAE oRN GD X]DN ROPD\DQ ELU ND]DGD F
ROD\O PHUNH]L UDKDWVO] HGLFL ER\XWD .MXRBDWUWOQFL
(GUHPLG % XDKDWIL\G+GNUes +DFO UH\K (IHQGL KDNNOQG
ULNKNHWEX WDKNLKNDVRYOWD® ®RHMWGH YH .B&HFL]K
OHKPHG )XDG 3DUDTQEQQFWHWWBGQGH 6DLG %H\JH YHUL
UDSRUXQGD(HPHRLG % XUKDQL\H ND]DVO 0+GeU+ +DFO
YH GLWWOHULQ VRUXUWXUXORBRB\DAD NRR® W XJ|GJH \94 D OBDANF
YDUPD] O0XW DD/ DWWO 9RO LW VIN.HNHCIYAHP BH.J OO BAP FD N

( %HNVDo YH U 1 %HNVDo V
ifi



GLNKDPM@HUL JHWLUHQ 'LPLWUL )RWLQL LOH JL]JOLFH E
YHVDNDOMGHOHYUBHD QOQ 0-VDUPLRHVILR DOUDVOQGD
ELU WDKNLNDW \PYGWH FKHDNNW IOLD GB X LIP KD BN DHN]MP-P R W
LGGLDODUOQOQ GR+UXOX+X RUWD\D oONDUVDWKD]OUC
DODUDN 0X\WDD P\UDU woanw OJJ $W H U H U K N\ K+ DOFEN @ L
PeGeUO*NWHQ DOOQOS \HULQBLYHNYOHWMHQ@DEDWM VEOUN L
(IHQGL KDNINRKMBEWNIHQ NRQXODU GD D\WOQWOOO RODLI
%XQODU KDONDXXIOCPHOHRUDIY PLUW DN O POWRG DX NOOKINWD
KDNNOQGD LVH X DoONODPD \D8@ arPdMYVHINL O#H D K D.J
DLVL VDRAGVPLWHUGHQ HIXGEHHEH®HIPPHWH SDUD JI
|[GeU JHOLUOHUL YH &D®®UYVORDMODPHGD QPHIIBHROHYD UD Q
XVXOVe]OeNOHULQ DUDUWOUOOPDV®EXWHAUWD\D (c-®IN
JJUHYMBPHHGLOPHVL GH EHOLUWLOL\RU

\O0oOQD DLW ELU EHOJHGH G |RHRL @ WKOWKD QHU
DOPDNG ILVVIHY GLMKkGH@HNoOHV L QG H@® HENSHKRY GLLUWD HN o H G H ¢
DQODUOOO\RU NL 2KDQQH YGU+SHLYWH INDL D VIDRHED P XWD
PeVNLIWEWLNDVOQGDNL LNL\BGHMN ND DQG® RDINGMDW H (
GLNK\HEXUMQPXUWHYMOHW 2KDQQHV +«GDYHUGLYQLQ
NDJDVOQGDNL P«VNLUDWDNPEWNDNHDY ®RGED@ NDHDLQ % H\
XVeOVe] YHUJL DOOQPDN LVWHQGL+HGEH® BB KHNHQ
\DSOOPDVOQO PHNIWOAIOHYWHGBDYHUGLYQLQ GLOHNOHVLQ
ELOJL EXOXQPDVYDINVWPGG YH (BRHHWPLG WDUDIODUOQGD
\HWLOWLUHUHN 2SHOIQHRHDQHIGIHHN |GUs WDKVLOL KXV
EH\DQODUOQOQ DVOOVO] ROGX+2&D Q®BNKHMO HW DOQ L &
DVOOVO] RODELOFAHHANHWHGIOHQLPL YHU

&HODO %H\fLQ D]JOHGLOWHYL <]HWDQHKLQGH %X
.D\PDNDRP®ODADQDQ )KLN AOIRGD J[AHPPX]EDGODU
%XUKDQL\HYGH PDKDOOvV PHPXUODUOD YHUHWULIRQHOF

=HNL dHYLN 3.DUHVL 6DQFD+O1QGD 0XWDYVD @DOIOQH VWO uwd
6HPSR]\XPX 7THEO%POKWWHMWODED V

%2% '+ 0.7 QU WUK =LOKLFFH
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%2% '+ 0.7 QU WDKLUSHELXTO
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JIQGHULOHQ GLOBNQHGHQXKLNG vEOQHFHOHULQH WHUV G-
HWWL+L ED]SIODRMOW R OJ O RIWYW PJO5 DEKPHG YHH 9DQJIHO
(IHQGLOMWUWLPHE®LVLQH JHOPHOHULQL HQJHOOHGL=L

JIQGHUGDH DHPIDN LVWBMHIBEPISWRREPLQ YHUPHGL+L
%HOHGL\H %DUNDQOTQO VHOLPH O¢]XP JJUPHGHQ J|U
SDODPXW P¢G«UL\HWLQH DWD\DUDN RUDGDQ NHQGLVL
DGOL\FRGHUIML oDOBHVY @GR DED AR B&IO 'kKLOL\H

OHPXQ .BIGLTQGHQ %XUVD 9DOLQNtPTQH WRGHUAIO HIY O
ULNKOHWLQ ROGXNoD |H®PKQ BODB XWX WE®H N\GA G Pl IUHNIW
YKLN £0L %H\YLQ EX LGGLDODUD QDVOO FHYDS YHUGL-

%LULQFL 'eQ\D 6DYDUO \OOODU (®EADN OrHH L BYDO DG
DVNHIW LAMULQLQ EDUODWWONODUO ROXPVX]OXNODU
oONDUFO EHQFLO YH PLOOvVv GX\JXODUGDQ \RNVXQ
LKWLNKWMIONDOH JDWWPOG YH DOHQLOHUGUPLUWLU %D]O NL|
]DPDQ D]OQOONODUOD GD LUELUOL+L \DSPDNWDQ oHN
HWNLQOLNOHUL RODQODUOQ GD LVWINEDICOAHNHQGHQ
JJUH WHNPDIQWOPRDN LoLQ XVXOVe]O*NOHUH YH \ROVX]O.
LQVDQOQOQ VDEUOQO wpbudburObuwdu

%DOONHVLUTGH \ROVX]JOXN KDNVO] ND]DQo VYH
6DYDUODUOT\OD ELUOLNWH dDQDNNDOH YH $\YDOON
DoO+PDRODUOPO]OD LUELUOL+LQH EDUOD PHDGDOPH LIOH
\DVDNCERQBPRINH @H. FDQOO KD\YDQ oHUGLWOL \RO YH \|C
NDoOUOOPOUWOU %X GXWXEHSVBHEJIJENMIDMDGER]PXY] E
LVH NDUDERY \RDAODD oONPDVOQD \RO DoPOuUwWOU

%LWAL 'eQ\D 6DYDUO YHUBREBBURMRQUDVAOQGD KDO
JHOHQ \00JOQOON EHGELQOLN \HWPL\RUPXGO JLEL |
ER]PXUWXU .O\WHVL NXUXU RODQ EX+GDWXIDEULNE

6LQDQ dLWoL 3%LU 'HYOHW $GDPO B O DUWBNNSWBOLINVEOR D2QDQ DRAQ
'"HUJLVL (UJXUXP V

OHUDO V

OHUDO V



|+*WeOPHNWH DQFDN NXUXuD VIDWO@ PADHRHIDG DQG DA
HNPHXLUJU IL\DWD VDWOQ DOPDVOQD VHEHS ROPDNWDG!

%XQD NDUUOOON GHQHWOHPH PDNDPOQGD RODQ E
ROXPVX]OXNODUD \RWEPOKED HHNDUDKFOQOQOQ EX G|
]DPDQODU YH 4DUWODUGD \DuDGO+0Q0 JI[VWHUPHNWF
EHOJHGH %XUKDQL\HYfGH EHOHGL\H PHPXUODUOQOQ L
HWLQ GHVINDWODRW GOG MXKEQDWNBKQLQ L VWEKQ RIRIXODUG |
VONOQWOODU ROGX+XQX JIVWHUPHNWHGLU

6D+OONPHWOHUL

2VPDQOO 'HYOHWLYQGH VD+OON KL]PHWOHUL GD
WDUWDQQ \eUeWeO+\RUGX [[RNOBQGBEO %UGBDMEBUHVLQLQ
NXUXOPDVOQGDQ VRQUD EHOHGL\H SHUVRQHOL LoLQ

LOOHULQH EDNO\RUGX WDULKOMNH GGG J IDUH WALL O
6DDPVLTQGH .BIFDAVD NoHOHBANHL ®IQQGH WDELS RODUDN
DGOQGD HELUDSHDNWDGOU \O OOy QG LIXMWILL O

6DDPHVLYQH J|UHDGBYV HPEHDN NDQL (SVWROLGL (IHQGL
\DSPDNWD\GO

;. \+]\0OO0 EDUODUOQGD WWXHFKDO UWHY G R QIRBWD Y H
JRUOXNODU oONDGEDOOQDYBDGOU 1LVDQ WDUL
ND\PDNDP RODUDN DWDQDQ YH 7HPPX]XQGD J|UF
%XUKDQL\HYGH PDKDOOvV PHPXUODUOD YH HGUDI LOH |
IHIWUHWLYQH J|QGHULOHQ E QU $GY.D® & NG B @) KMND UEXO L H(
JIQGHUGL®H B&PDN LVWH\HQFGOBORPDRPD@® BEYGMPHGL:
HGLOPLEWILD Ut ®RIO 'WLOL\H MHPBK®ILIQGHQ %XUVD 9DOL
J|QGHULOMIQP WDULKOL \D]OGD EX BDNkROMGXHNLYOH
FLOHQ DUDUWOUOOPDVO JHKLHNN ¥E O+ 1Y Q IL Q GEHX H.GSLGOLFDL@ By
YHUGL+LQL ELOHPL\RUX]

OHUDO V
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%LULQFL 'eQ\D 6DYDGUO VeUHVLQFH GHYDP HGHQ \
\DQOQGD +*ONHQLQ KHPHQ KHU \HQIG®G MHR OB PD:OD UICEQ
YHEDHUHP WLIV NROHUD GL]DQWHUL WLIR SDUDWL
ELU WeU |OGeU+Fe QH]OH RODQ gESOMIRBOOKREWWDOSER
]JRU GXUXPGD E&WPRPWIVEGBUKDVIEBOGEGMEDRORPBNPEBLQ
|GHQHNOHU NR\PXUWXU %LULQFQ FHDS R H®HQ@ U@ GHHIY DP
WEBG HWRIN« Q& HRNY \HIUW QEBHHO K D VNWOU X OPXQ W X U
WDULKOL .DUHVIHUDDIOWRVKDE B8 HH8KPUIH /0N BPEEYD Q O

QROX NDUDUOD %XUKDQH\B®O D OB NK EX @ HGIHED VE L
HGLOPHVL NDUDUODuwOUOOPOUWOU

dDQDNNHDSHKBPWL HQ \DNOQ ND]DODUGDQ ELUL ROD
$OD\BD+BKYLU +DVWDQHYVIDY LU D DAL@D K@ P HAWD G&'W D © H
GROGX+XQGD GL+HU JHOHQ KDVWDODU EXUDGDQ NDUTL
YULQEDRPHULOPLUOHUG LW|Ng YUNQGO @GVPDLIQBEDU KDQ |
VXUHWIXOKDQL\HYTGHNL PHYFXW KDVWDQH +DYUDQYG
ULUNHWDRVWDQHVL GRNWRU YH KDVWDEDNOFOODUO\OD
$\YDOBNNH] OHYNL +DVWDQHVL LOH %DQGOUPD OHQ]LC
KDVWDQH KDUS KDVWDQHOHUL RODUDN NXOODQOOPO

OLOOVD®M®HIQLQ EDUQDYGKH GVD VoM KR RGN oD L
G*]H\GH\GL \000QGD %XUKDQD\GINGH +DXWWDB@MH VL Dc
%XUKDQL\H +¢«NePHW 7DELEL 1DLO (PLQ %H\ WDUDIC
KDVWD@®H FHSKHGH DplUDHIEL@D QRODEMOW G GRD QL \H
+DVWDQHVLYIQLQ PXWIDN PDVUDIO NXUXGOW XU

%DOONHVLUYGH \OooDUOQGD YHUHP KDVWDOG
LOLQGH Y&P®XrODQDQODUOQ EDUOQGD JHOPHNWH\GL ¢
|JHOOLNOH NOUG PHYVLPRRIGHY D]J@OHNYVHD WRRMNWLIN J|U-
NO]J]OO ER=+PDFD |NVeUeses JLELOKDNWDODOO\RWIS XG Dg K
D\ODUOQGD oRFXNODUGD \Hi&RO DYKWIGIOQJ)R=DFOG D + D

$UDAMULK 6D\IDODUOQ®D %XUKDQL\HYP

$\GOQ $KDIDNNDOH $K @l PQDNNBIOIHWNDOH <D\OQFOOON \Y;
7XQD V %KD L\H 'HYWLP 7DULKL

$UDW*UKDQL\H '"HYWLP 7DULKL
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SODUOP YH +DEHUOHUPH

$V\D $YUXSD WEOVWDWINDOQD \D\OODQ WRSUDNODL
'"HYOHWL XODuUOPD YH KDEHUOHUPH\H E«\eN [@QHRQYHUP
GDONH WRSUDNODUOQGDQ JHOPHVL GHYOHWL XODuUuOP

$ODGROX YH 5XPHOL WRSUDN GHJ Goomrd oD \ RO
\ROODU «]HUQQG HDBWY O QDDDWHDUDOD N O UYMB GHHY L 4 H

NXUXOWPXU %XQODUOQMHWHQGHQPEQIOOKHU ELUL ELU
VLYLO NRQDNODPD WHVLVOHUL RO®X\NI®E ®DED/-D B D U@D
WHKOLNHOL JHoLWOHU JLEL XobDuboprPDVO JRU OVVO]
GHUEHQW WHuUNIRHDWD] 2DKEQOX 2BBHNQOGHQHRQW
LOLGNLQ oDOOUPDIVDHQ GM O %D GNDGEIDX G DAD U B Q@ D
%DOONHVLU dDQDNNDOH OLKDOLo (GUHPLW  %XU
JIVWHUPHNWHGLU

2VPDQOO 'HYOHWLTQGMH NDGD\U GIHYH PYH \HONH (
XODuOP DUDFO RODUDN NXOooODQOOPOuwOU 6DQD\L
GHPLU\ROX DODQOQGD E+«\N JHOLGPHOHU \DUDQPD\D E

2VPDQOO 'HYOHWLJQGH KDEHUOHUPH LVH XODN Yl
\O0OQGD PHQ]JLO WHUNLODWO WHUN HGLOHUHN SRV\

7LFUHNRQRIPLNHUMYBGH® ROGXNoD |QHPOL ELU \I
YH (JH '"HQL]JLYQH NO\OVO EXOXQDQ %XUKDQL\H JHQLYU
'HYOHWHMGH |JHFMDNMOKB WL G|QHPLQ oRN |[QHPOL ELU
NDUD\ROODUO VeUHNOL JHOLGHUHN GHYDP HWPLUOW
X\JXODPDN NRRUGLQH YH NRQWURO HWPHM <]J]HUH
OXWDVDUUOIOQ EDUND@ERPLVORGD XIGBXIW XUBXOB|QHPC
%XUKDQL\HGIND]J®WYOQD\PDNDP EDUNDQO.RPAQYEDQX31}
ROXUGWXUXOPXUWXU

32VPDQOO 'HYOHWL QGH XODUOP KDEHUOHGPH H+LWLP YH Kk
KWWS ZZZ PV[ODEWRYD 3R R¥VP DEHOWXO HVDIDNBFE H U GBI VW HP
KXNKBNNEQGMWPLYLQL] KWPO L[]]($raiL®: IDULKL (NLP

gQWX%,, <+<]\000Q #ON <DUOVOQGD %DOONHVERMWRKRIIN. Q )L
<DSOWO
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.DUD XODUOPO |QHPOL ELU VRUXQ DUJHGHQ E|OJHC
ED+OD\DQ #DUHBIMMDLUR O X 5 \O0 O G®m D \D
EDGODQPOU YH 0O 5 \OODOQGD WDPDP O BMXRUKDMOUH $\
,OOFD \ROX LVH 5 \Oo0OQGD \DSOOPD\D EDUODQPOU
Y HO 5 \O00OOQGD WDPD®BEDRMO EWAIHQLQ XO
VLVWHPL ND®DNOWHWUGQRH GH |QHPOL GH=LULNOLNOHL
VD\HVLQGH |JHOOLNOH NO\O NHVLPLQGH ELU FDQODC
ROXuDQ NO\OODUGDQ oHNLQPHQLQ DOW HGLOPHVLQH ¢

OLOOv D®HM®H EDUODUOQGD LVH NODOORGX LY PIUBG
%XUKDQL\HY\L (GUHPLW <]JHULQGHQ %DOONHVLUTH Yt
XODuOP DW DUDED JLEL LONHO DUDoODUOD \DSOOO\
$QDGROX E|OJHOHUL\OH fOHWNH LXOPNARK DFOVOQGD
PHYNL\H ODQLSDRHVQGWVDRPEDONHVLUJGHQ %DO\DY\D ElI
(GUHPLWIWHQ $NoD\YD NDGDU NP OLN (GOHRPLWIW
%DOONHVLUJGHP HLI®G Lo NPWOLUN GRVH YDUGO dHY
VD+OD\DQORMODWUD RUD+PHQ EXQODU LOGDWIE EOGORO
\DSOODPDGAUMH LKWPLWD o GX\XOPDNWD\GO

<O00OQD DLWPHWLOMKW 6 puH \O0OOQGD %)
%DOONHVLUYH E DEGDH BIKDWDAD O NEwOIXD®NY OWRID O D U O
PHYFXWWX fGD %DGONRVWU $GRIG\DLW (GUHPKIVQ L\H
$\YDOON DUDVOQGD \ROODUOQ \DSOOPOU ROGX+XQX J

7 UNL\H &XPKXUL\HWL '"HYOHW 6DOQDP4EMLYDO YH U0 1 %HNVDO
\O00O6QHOQ .DVOP D\O VRQXQD NDGDUDWXEQE D 1% DQNEDAWED®N WID@H R (¢
*]JHULQGHQ (GUHPNBDWDIEHEDWORHY JHOHQ 'U OHUDIHGGLQ 0D+PXPL
DUDED\OD JLWPHN JRUXQGD NBP®UDPRHQ 1$\& B COONIDWIRHD PW & UP XeN
DOWO VDDWOLN \RO ]JDKPHWLQL oHNPHNWHQ LVH KHU KDIWD (G
X>UD\DUDN g]PLUfH G|QHQ +DPVGL\H YH\D 9LFWRU\D YDSXUODUO
ELU WDUDIWDQ LG4VL]JOLN VONOQWOVO ELU WDUDIWDQOH.GGHWO
YDSXUODUOQ JHOPHPHVL LKWLPk@l UXEWDOWDE®NRBXQU GIMW WH UBXRY
G|UG+*QF+ 3D]DUWHVL J*Q+s EDUGDNWDQ GH=LO EHONL N*SWHQ ERI
ELQGLP%N] 1 + 3RODW V

( %HNVDo YH U 1 %HNVDo V

$NDUVODQ V

<+]EDUO ogVPDLO +DNNO %H\ V

7*UNL\H &XPKXUL\HWL 'HYOHW 6DOQDPHVL

<O0O %DOONHVLU 7LFDUHWVYH 6DQD\L 2GDVO 6DOQDPHVL
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%XUKDQL\H LOoH PHUNH]L LOH N|\OHU DUDVOQ
NDUUOODQO\RUGX <ROODUOQ R¢JI@E UR OO DBIF DR/HOU IQH]G
LQL\RUGX \OOOQGDQ LWLEDUHQ N|\ \ROODUO ELL
EDUODQPOuUWOU \O0OOQGD %XUKDQL\HYJ\H ND\PD
g+*WOHQYILQ Ee+\¢N JD\UHWOHUL\OH LOOHQLQ E+W+Q N
\ROODU \DSOoOPOUWOU gOoH PHUNH]L\OH N|\OHU DUD
WILFHWWHQ ELUD] GDKD ID]JOD SD\ DOPD\D N|\GHNL Y
NROD\ NDUubOoODPD\D EDGODPOUWOU

*eQeP+]GH %XUKDQL\HTQLQ LOLQGHQPYH dDRBGNDD
DUDVOQGID YD\ROX JHeOHRNHGPAXUKDQL\HIQLQ |[QHPO

X]DNO O+ 0O %D\@HEGH WL U NP $QNDUD NP o V\
* ]JHULQGHQ NP @VWDQEXO %XUVD ¢]JHULQGHQ

NP dDQDNNDOH NP $\YDOON NP (GUHPLW
$OWOQROXN NP $VVRV %HKUDPNDOH NP 7U
%HUJDPD NP 6HOOXN (IHV NP

%XUKDQL\HYQLQ GHQL] \ROX\OD KHRBHHWXWND GOWS -
EDQO+0Q0 J|2vPPWIOP HOWWWLQGH %XUKDQL\HYQLQ
gVNHOHYV L TIWG HQH 0FOML KIDHDU 0 H NQ H EEWW DU UGVGIIOPHNWHG L U
ND]DVOQOQ LVNHOH\H VDKLS ROPDVO HNRQRPLVLQLQ
JIVWHGIMW OONHVLUUGH $\WHGIRIMD \( GY% ¥ BHOPQ IG\IH\ H
(UGHRSOGD+0 YH % DRSE@IPDA G DONRLIN O X X WIWHY HE |[@Q H \!
DYDQWHODPOUWOU

\OO0OQGDQ DWHL BDINMDENG SRVWD YDSXUODUO
gVEPQIGDQ KDUHNHW HGHUHN (GUHPLW $\YDOON :
OLPDQODUOQO JLA\DUHW HWPHNWHGLU

1GD %DOONHVLUMNRDPAMDIGOHPDWE % XUKDQL\H
M#NHOHOHUL YH gVWDBEKWOL DY ©QEHDO6 B\®POG H Q
PDDGD ELUNDo WP SDQXMODU LUOHPHNWHGLU (GUHP

7XQD V
3% XUKDQL\H +HOWWS8Q&ZZ EXUKDQL\H EHOKW N NEDQUI @GR GE X UK L
7DULKL  $+XVWRYV
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KDWODUG G@EDQ6 IX\RPSDQ\DVOTQOQ KDIWDGD ELU GHID Y
YDSXUODUO PXWDWDPPHQ oDOOUPDNWDGOU

(JH '"HQL]JL NO\OVOQGD EXOXQGDQ @XWKMDWQD \H Qd Y M
*«QH\ NO\OODUOQD GHQL]J\ROX LOH JHoLGU QRNWDVO(
WUDIL+-LQH DoON ROXS GHQL] XODuOPOQD KL]PHW YHU

hONHQLQ |QHPOL ELU DOW\DSO \DWOUOPO RC
OHGUXWL\HWIWHPONMRQOUD KO]JoDOOQGD .DUHVL E|OJ
%DQGOUPD YHNBDORKNWWDQGD LNL GHPLU®RWKP LW GDD
JUIHILTQGHQ EDGODBQ $No®X LOH 3D OGO XRID X
\DSOPOQOQ@DBBHQID 0+G+Us <RUJIDHIBOOPHWL LYXH LPWL
KDNNOQGDNL +BNOPHWGINIDK WDUDIOQGDQ (\0+O
RQD\ODQPOuwOU

UXEDW WDULKOL ELU EHOJHGH 3(GUHPLW Y%
DUDVOQGD HOHNWULNOL W UD PYOW &XO DN @D W A PRRG@E O
@LU LPWLDDNVOBXND H YEP HHOMMODQV L HGLOG LEKLIED G5®H Q B W
(IHQGL® FODOW HWPEHHILIEUWLOPHNWHGLU \O0oOQGD
YH +DYUDQ NDVDEDODUO DUDVOQGD HOHNWULNOL WU
YH D\GOQODWOOPDIE VSO DTOMPRIKDIK FPWALD{]INQGL
P«OFDDW HWPHPHVLOBBROGROW\O \DSOOD

*eQePe]GH %DOONHVLU LO PHUNH]LQH NDGDU GF
UD+PHQ %XUKDQL\HYfGH GHPLU\ROX EXOXQPDPDNWDGZ(
YH GHKULQ HOHNWULNOH D\®@OQODW QG PDR® NMHROP X (

<O0O %DOONHVLU 7LFDUHWVYH 6DQD\L 2GDVO 6DOQDPHVL

%2% O0NU WUK =LOKLFFH **OHQ V
%2% '+ 8090 QU WUK HYH® D]L\HTO
%XUKDQL\HYf\H HOHNWUL=+LQ \O0OOQGD JHOGL+LQL V[VOH\H(

DQODWPRPOXIWKDOYLBPHT\H HOHNW QODUMP JHO LMMQIHMMH. QGH PDKDOOHP
ODNLQLVW OXVWDID +DJHU WDUDIOQGDQ HVNL +¢NsPHW NRQD=C
EXKDUOO ORNRPRELO NXUXODUDN ROGX $QFDN GDKD VRQUD \H
NXUXO XSOomdMNWDIU VRQUD VRNDN D\GOQODWPDVDO HBNNWULN C
gVPDLO *PYGNROOHULP 'X\GXNODUORXWKXQUMHGONODWOP %XUKD
HOHNWUL=LQ fOHUGH JHOGL+LQL LIDGH HGHQ+\OHCSID®D 704 QW
DQODWPOUVDDWLWDUOQGD %XUKDQL\HYQLQ \DubDPOQGD |QHPOL EL
JD]JLVL RODQ OXVWDID +D]JHUYLQ JHOLGL\OH HOHNWULNOH WDQ
OXVWDID +D]JHU $0OL 2VPDDEYDRQROO QB \WXQPDNOLOLQ foL \OcC
JHOLU 2 G|QHPLQ NRGXOODUO LoLQGH L\L ELU WHNQLN ELOJL Y|
1nNo



%XUKDQL\HT\HX]DN®BNWD XOXVODUDUDVO VWDQC
OHQGHUHV +DYDOLPDQO EXOXQPDNWDGOU $\UOFD %
NDUD\ROX <+]J]HULQGH \DSOPOQD fWH EDUUODC
+DYDOLPDQO EXOXQPDNWDGOU

.DUHVL 6DQFD=+0JQRO® QE WX WHDRVHIQLQ ogVWDQE
E|]OJHOHUOH SRVWD LUUWWHBDWG® IEXXHIDGH ¢ D-HDDGPDNW I
gVWDQHEDWHNHW HGHQ 6ROUW I +VB SKOULHNHIW HGLS (GU
3DUDOLPDQO ODUPDUD $GDXOBDH WRGHEHEK D QP DHYOD UE Q
SRVWDODUOQ (GUHPLW OLPDQOQGDOQ NDUD\ROX\(
DQODUOOPDNWDGOU \OOODHHGGLIIDP BYIONMH J|UH G
%XUKDQL\@OND}IDWAGL\H gVNHOHVLIQH SRVWDJQXBHVL
EXUD\D JJUHYOHQGLU%® GA|-QHAGH WHRUBDPH VHOSBMWN¥D ¢
RODUDN $EGXUUDKLP 5DKPL (IHQGLTQLQ J|UHY \DSwWO
ERU ROGX+X J|UOPNAWHGED (GUHPLW %XUKDQL\H $\
3D DBHWWIHPEH KDIWDGD LNL GHID SRVWD GD+OWOPO

=DPDQOQ HQ |QHPOL YH Ve UDWOL KDEHUOHUGUPH DL
WDUDIOQGD \D\OOPOU GXUXPmBIGAY Q& AUXIWDA OrfHD ¥RV &
WIHNLODWODQPD\D J¢[cQORPLEWGODUY:OQGD VDQFDN PHUI
GOuOQGD Ee<¢\eN QDKL\HOHUGH ELOH 37HOJUDI YH 3R
NXUXOPXUOW XU 6DPMHVLIQH J|W KHG.HIPRLYGOD]DVO
WHODUH IKDUGOHU 0 \O 0O DAHEL J k UD 19 WQ
6DDPGIVLIQGH LNB]RQMMHUHOJUDI HVARQWO BEUXOG X+ X
OHPXUX $KPHW g]]HW ¢IBRIGRULHUDMVXDNNO (IHQGLYTQL
\DsSWO+0 \D]60OOGOU

\DUDWOFO® \HQLOLNOHUH DoON NLULOL+L\OH EDUGDUOBOD@OOUPL
+DJ]HU EHG DUNDGDUO LOH ELU ELUOLN N+UDUD YH EIMMD®MHQHUD!
\DYDU GD+OWOP GUHEHNHVL NXUXODUDN %XUKDQL\H HOHNWULNO
OudbNODUDBQ \DQPDVO VRNRNODODQGEH NEIQOODQEINFHFELN ED\U
OXVWDID +D]JHU GDKD VRQUDNL \OOODUGD UGLUNHWWHNL KLVVH
%XUKDQL\H %HOHGL\HVLTQH GHYUHGHU %XUKDQL\H HOHNWUL=F
\Oo0oDUOQGDQ VR®ND ITHQ®HNOHUGLU

1DULQ V
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OLOOVD@GHWOH EDUODUOQQDBD. DGJHWP WIBNGHHIRE WD U G O
%DQGOUPDYGDNL PHUNH] XOXVODUDUDVO QLWHOLN W
PHUNH]J]OHUL LVH Lo KL]PHWH \|QHOLNWL

%DOONHVLUIGBIOODUOQGD WHOHIRQOD \DSOODQ
DNHUL\H WDUDIOQ&GD® O P8 MHYPIRIMNRIUUHOHULQ .HSVXYV
6XVXUOXN %DQGOUPD (GUHPLW sYULQGL KHO®GMHBO\D
%XUKDQL\H LOH WHOHIRQ ED-ODQWOVOQOQ ROPDGO=(

&EXPKXULUWPWRIGH XODuOP YH KDEHUOHUPH DODQO«
\DUDQPCOHIOO|UNOH foL \OOODUGFDQ LWLEDUHQ W
X\XGXUPDN JRUODUPOUWOU 7HNQRORMLQLQ JHOLUGPH\
SRVWDQOQ \HULQL HOHNWURQLN SRVWDODU YH IDNVO

% DO N BGEDID % X UK XPIS\BIOHQ *|[0OHULQ 6RVIDO (W

7«UNL\H LNL \¢] \000 DUDQ ELU VeUHGLU oHYU
%DONDQODUYGDQ \|QHOHQ NLWOHVHO J|oOHULQ KHGH]I
FR+UDI\DVOQGDQ oHNLOPH\H EDUODPDVOWRB BEHUWONEMND
$QDGROX WRSUDNODUOQD J|jo HWPH\H EDUODPOGODUG
GH oRN PRESDIGIHU O PLWWUW UO % X U K D Q UMMOMHARGVERDLOON D Q
PXEFIOHUL KHP JHOGLNOHUL *ONH KHP GH HWOQLN
JJWHUPHNWHGIEWD QB ONPOM@IDY T\H JJo HGHQ WRSOXOXN
GOuUOQGD %RUQDN $UQDYXW 3RPDN YH dHUNH] WRSO>

*]oOHU 2VPDQOOJOYTGDQ JeQePe] 7+UNL\HJVLQH N
GLQDPL+LQGH VRV\DO LONHKNRJIWBGOWeUHPRORA B NG D H|U
\DUDWPOUWORLUOHUXK XRBDOMNOKUID SMWILND PD+GXUOD
DUGOQGDQ MBHHMHQ JPCFHQOHULQLQ \DUDWWO+O VRV\D
7¢«UNL\H &XPKXUL\HWLYQL NDU 1O O DiuwWRN- & DHNRPORIMLMU YV

%DONDQODUYGDQ $QDGROXT\D \DSOODQ J|oOHU
HNRQRPLGH \DUDQDQ E+\N EHYOWRSOXP VD@ GG W-AuP

$NDUVODQ V
<+ ]EDFPD YU +DNNO %H\ V
7RNXU V

ioi



VRUXQODU GD RUWD\D oONPOUWOU %XQOoDUOQ HQ |C
NHVLPLQGHWR]IE®RHIUH \D\OOPDVO KXNXNL NXUDOODUC
NDGDVWUR LUOHULQLQ G+<]J]HQOL L U®MNBHRHWY LIGEIHVD Q&
PH\GDQD JHOHQ DQODUGPDPXINIPD]EORRIWBEQON ORE X
HYYHOFH WDSXOXR O EBVRXSVX] NVOEDKDUHBY IR B R H (QPHOH.Q L\ O H

RUWIDBO\RUGX

%DOONHVLU YH oHYUHVLQH WRSUDNODUOQOQ YF
YH\D KDQHGDQ PHQVXSODUOQD DQWGRODNOLDPMUEQ:.
PLOWGDDOPIXK NDEXO HGLOPLUWLU %X PLNWDU QRUPDC
VXLVWLPDOOHUOH ED]O BENOWP WHRDY DN ODDUOHY LEL H ON
QHGHQL\IBHUPXK OH EX WRSUDN VDKLSOHUL DUDVOQGI
%DUNDUGWNK HGLOPLU BFQDQHAD]Q RRKDNUDEDDDUOQD
GmBDKD YHULPOL WRSUDNODUD VDKLS ROPDN DPDFO\C
VONOQWOODUD Ve UW+<GPHOHUH YH GDYDODUD QHGHQ

gNLQFL NXUDN %DONDQ RDYMiIQX@XNW BDOHVLQLQ
J\e1QGH \DuDGO+0 ELU RODOE WUH\®@MH TDQ 0 O W OTAWSHJ E B
GDKDE+bi WDQH %RGQDN DLOH YDUPOG RUDGDNLOHUO
PXKWDU QLWHOL+LQGH V|]* JHOHQ EEDED®D®P E XQ DIPWD
%XUKDQL\HYJ\H JHOL\RU NLPLVL %LJDGLOYH JLGL\RU
%LODKDUH RQODUOQ LVLPOHUL %LJDGLoOL 60QGOUJ
HGLQFH 3$WDW+UN GHUKDO KHUNHV \HULQH NILFB\HF H N
ODI V|[\OH\HPH] ~ 2QGDQ VRQUD ED]O6ODUO JHUL G|QP-
NDOPOUODU %|\OH ELU VeUW<UPH ROPXU

%XUKDQL\HJ\HRHOHYU PXKHUOL KDON DUDVOQGD
ROPDGO+0 YH\D D] ROGX+X LoLQO\MER@ID\KRORXIIGHK WD
VRVMRIRQRPLN GH=LULPL KO]JODQGOUGO+0 L®wlL@LERIL E
'«Q\D 6DYDUO \000ODUOQGD %XUKDQL\HJ\H JHOHQ EI
7 UNR+OX DLOHVLQLQ \HUOLOHUOH ND\Q@D HMPGEDWLRU

.RFDFON 3:%DONDQODUYGDQ $QDGROXZMVP BQPO ENDJWZHIPDOD |

$\KD®DOONHVLULY .LPOL+L
%XUKDQL\H Q+«IXVXQD ND\OWOO YH GR+XPOX 0°QLU %DUNXUV
.DUSDUMWPDQOOTGDQ *+Q+Ps]H (WQLNV<DSOODQPD YH *|oOHU
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33HN JRUODQPDPOGODU X\XP VD+ODPDNWD DPD \HQL E
OHNPLGUOHU 2 ]JDPDQ HNPHN \RN ELU GLOLP HNPH=+H P
XQOD NDUOUWOUOS \L\RUODUPOU ODG®BXQPQGDBePHRN
PXEFLUOHULQ E+\eN ELU NOVPO WDUOP DODQODUOQGD
HGLOGLNOHUL LoLQ \HUOL KDONOD NPNQB@PBXBHDU O X]X
|QHPOL ELU NOVPO HVNL DOOUNDQOONODUOQGDQ GRC
\HUOHUWLULOGLNOHUL E|OJH\L NDEXOOHQHPHPHNWH
J|JoPHQOHU EXOXQGXNODUO \HUOHUH DGDSWDV\RQ VD=

%DONDQ *ONHOHUL\OH 7¢<UNL\H DUDVOQGD \DuUDC
LOLUNLOHU PXBAIQRULNXOUBERWRSOBNODUOD LOLUNLOHL
OQH®D ROPXUWXU 'RODFWOMIHOD VIRV\PXK HNRQRPLN YH
\HQL JHOGLNOHUL +<ONH\H D\DN X\GXUPDN ]JRUXQGD
EDEDVOQOQ <XJRVODY\DYGDNL Ge]H®IW KHGHQY OBHW L%
HYGHQ NRYXUXQX%iH\® H DYQUODIW 6D |*UHWPHQ LNHQ HY|
HYGH ELU \DEDQFO® YDU uNLPGLU EX"Y GHGLP <XJR)\
GLOLPLQ G|QGe++« NDGDU 3KRUO JHOGLQL] QDWOVOQO
DQODWWO NRQXUWXNODUOQO oDUUOGD J|UPeG ELU N
GH+LO EL]JLP %RUQDNODUGDQ ELUL .DONPOGU EDEDPD |
7LWRI\X PHWKHGL\RU RUDGDNL G+]HQL PHWKHGL\RU
\ONDPDNPINDBL] NDWL\HQ KLoELU GHNLOGH EXUD\O GH
EXUGD |[\OH ELU UHMLPLQ WDUDIOOVOQO PLVDILU HGH
DGDPO

%XUKDQL\H Q+IXVXQD ND\OWOO YH GR+XPOX +D\UHWWLQ 7-U

$QDGROXN\POPRHQEAULQ oR+X D\QO |UI YH KGHWOHUH VDKLS ID
WRSUDNODUOQGDQ DQD YDWDQD G|QHQ NLUGULOHUGLU %X QHG
OHYUHOHULQH X\XPX YH \HUOL KDONOQ J|JoPHQOHUL EHQILE@VHPHYV
X]XQ VeUH LoLQGH \DuDGO+0O oHYUHVHO NRUXOODUGD®@IDRUOOODS
JLEL NRGUXOODU DoOVOQGDQ GH+LULN ELU oHYUH\H JLUBNVL ED]O
WDUOP WHNQL+L YH +UHWUROA NRGNXOO DU A udOODUPDODUO
X\XPOoDUO vOUDVOQGD ED]O J+0O+«NOHU \DUDWPOUWOU $\UOFD
JeoO*NOHU GDKD oRN ROPXUWXU %N] )DUXN .RFDFON 35XPHOL
6RQX0@UPDQOO $QVERNORSHGLWVIHU (UHQ <HQL 7<UNL\H <D\OQODL

OHKPHW dDQOO 3%DONDQODUGDQNBRRPRND' HbUDREIHQRV\R

$UDUW O U DO D UBX v o

%XUKDQL\H Q+IXVXQBRXEWOMKOB HJ %DUNXUW LOH \DSWO=0OPO]
iol



OXKFLUOHU LVNkQ HGLOGLNOHUL \|UHQLQ KDONO
XQVXUmMDDOV® GD JHQHOGH ELUNDoO NXUDN VeUHELOH!
NOVPHQ GOUODQRAIR ®DUDMN QOLY YEHW PIHIO HELEBLIKID VOXXK F
ORFXNODUODGEOEKLU ROPDNWDQ NXUWXOPDN LoLC
\e NVHMPRIPRGONHYNL VDKLEL ROPD\D YH E|\OHFH WRS
ND]JDQPD\D oDOOuUPOUODUGOU $\Q0 ]DPDEGE DWHR-SIOXILPF
LOLQGH \eNVOHIOHIHBXK\HQL *ONHOHULQH JHQHOGH E-=«\e
EDJHQ DuOUO PLOOL\HWPRLUBDHW GLXW XD JHQ QEHX QX Q W
PXBFLUOHU SLGPDQOON GX\XS JHUL G|QP*UOHUGLU

%XUKDQL\H Y\ HOIFLHJGHHQ LRXIGH LON ]DPDQODU \HUOL
PXKDFLUOHU" GHQLOHUHN LG YHULOPH\HUHN GOUODC
YH\D H+|WHIUHB WRSOXP LoLQGH VD\JOK® GRS @ B PDIQoR.M\C
\eNVHOHQ EXUPXKILQ 7<UNL\HT\H NDUGO Ee<\eN ED=+Of
HGLOPL@WLQXWDNOXKFLUL RODQ .DGLU *|NWeUN %RUC
7«UNL\H VHYJLVLEHUGRQD\ (iD\@HPINPODQWHY JBEVL <]HUL
|QHPOL ELU ROD\ \DUuDGOP @g]PLUYGH GDKD VRQUD JH
GDPDWODUO YDUGO 2 HQLUWHGHQ GU|\OH ELU ROD\ GL(
DVNHU RODUDN JLWPLROD\QDVOURGPXIWBU O2+0DQ EI
.OEUOVID JIQGHULOHFH=+=LQL \D]JEOU EEMEMNVDYQ DH oD
PHNWXS GDKD \D]JPOU %DED GL\RU EHQL .OEUOVTD J|
6DPVXQYD JLWPLGU dRFX+XQ KMEHUUPIRN Q%|DPPQLHGHIQ
NRPXWDQOQO EXOPXU EHQ ILODQ HULQ EDEDVO\OP F
SRVWD YDVOWDVO\OD R+OXQX oD+OUWPOUGU JHWLUPLU
2+0OXP EDQD ELU PHNWXS \D]GO .OEUO¥NDQFIQEHUL
PHNWXSWD GD .OEUOVID J|QGHULOPH\HFH=LQL YD]JH
EHQ EX VHEHEL |+UHQPH\H JHOGLP 2+0XP .OEUOVYD ¢
DoONOD\DFDNVOQO] R+OXP PHNWXSWD \D]PDPOUG %HC
<XRVODY\DYGDQ JHOGLN GL\H YDWDQ VHYJLPL]JGHQ
RQODU 9900 \6boobudbQ EDUOQGD JHOPLUOHUGL H+HU
oONDUPOU EHOLQGHQ VLODKO UGLPGL YXUD\OP EHQ EX
JHUHNoHYaRWPOU %HQ PHUDN HGLS VRUPDGOP JHUH

.DUSPWPDQOOTGDQ **Q+P+]H (WQLNV<DSOODQPD YH *|oOHU
%XUKDQL\H Q«IXVXQD ND\OWOO YH GR+XPOX 0°QLU %DUNXUYV
ol



PX\GXQ HQLUWH"" GHGL+LPGH 3\HPLQOH YXUXUGXP~
YDWDQ VHYJLVL 7¢UNL\H VHYJLVL oRN NXYYHWOL\GL
VHYJLVL oRN Je0oO*HGL POARQUXDON|UQLQFL DELP OUHUDIH
JHOPHGHQ DVNHUH J|QeOO« JLWPLUWL MDQGDUPD ROD

OXKFLUOHU \HUOHUWLNOHUL \HUOHUGH VRV\DO
OHNPLOUOHUGLU +HU QH NDGDU DNQKHGGE\W LIHIDQYMHOMI
\+]\OOODUGDQ FEDLIDIONOND QIGOW-UOHUOH \R+UXODQ
LQVDEQWIHQ ELUH ND\QDUMDYQMNEHINDOHQHE®BEREIN. 0+ E
RODQ (UNXW 20JDo DLOHVLQLQ LON ]DPDQODPRQGOIOD
\HUOL KDOND X\XP VD+ODPDN JRUXQGD$8DSC®DvVORDG |
X\XP VD+ODPDNWD JRUODQPOUODU $\YDOONJIWD SHN V
X\XP VD+ODPDNWD JRUODQPOUGUODU 6RV\DO RODUDN E|
GQHP JHOLUPLUOHU <HUOL KDON WD DFDED QDVOO LQ
GH |[\OH G+G*QP+<i $PD ]DPDQOD |Q\DUJOODU NOUOOPO

O+BGHOHQLQ EDUODQJOFOQGD 7BWINAOHHIUH \HUOH U
HWDQJIRYYT PXEPIDFINUUWIRKXRXTT pp\DUOP JKYXUTYT up<
JLEL DKBWG HONXD®P OUOPHGE@U KDON JHOHQOHUL 5XF
OXVHYLOHUGHQ G|QHQPNLWEOHU RODUDN

OXKFLUOHU VDGHFH \HUOL KDON LOH GH=+LO J
\DUDPOUOMHOHVUFHENRQOODQGONODUDO ERU RWODN DODQ
JJoOHEH WRSOXOXNODUO®O KX]XUVX] HWPLGUWLU %X GI
oDWOUPDODUOQ \DUuDQPDVOQD QHGHQ ROPXUWXU

<HUOL KDONOD UW3HQ 6 B QL] d VROX FANI® HOHBEHB Q@ P
\DNOQ@PmX4+LOLPL J|VWHIFP UDHUL@L UG HBEMK &/®IG DN LROGIX
ROD @\WMEOHULQL GH+LGULN GHNLOOHRGRHIDW®WBPBH®ILNQH
J]o HGHQ 5XPH\VL @K SDGLUDKD YH GHY OBIWWH & D+ 0@+
WHUNLO HWWLKDGOHOHU I 2 \PIOD Q100 HE)D I6RE DG OJQ DH L ]
S5HOG L\H YH\D UDKDWDNIPMXKRD OD U @K G\RO MB®PVI \DLE 5H |

%XUKDQL\H Q«IXVXQD ND\(:)WO(:D YH GR+XPOX .DGLU *|INW+UN
%XUKDQL\H Q«IXVXQD ND\OWOO YH GR+XPOX (UNXW 20JDo LO
TRNXU V
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LVLPOHU YHWMHNMPLIEX 1JLEL L\GIP O/HOWNH D QIDE/RVCOOTIQ P D
%XWQL\HYGH +DPLGL\H DGOQGD ELU PDKDOOH NXUX
+DPLGL\H g\DNGHOHY/Q YHULOPHVLQGH YH .HPHU RODQ E
RODUDN GH=+LOWLULGMDHY LY BBIKD® D\®HNDH LU GHEH@ F
HWNLVLQLQ ROGX+X G+G*Q*OHELO

<DUDGONODUO EOXPFXKDXNUDWPD N OFIVWNCHRH \ HE® QPXX
\DQO VOUD 0XVWDID .9PDQNOLDRVG B N Y GDEEHHO MU VR QY X F X |
\HQL ELU GHYOHW NXUPXU0 ROPDVOQO GD GLNNDWH
NXUXFXVXQD IGHWWBRK ROFPXGtODUGOU %X GHVWHN LOH
\DNOQOON \DUGO+ WP UMNMMNADLQHEIHOIBBNN HAH G| QeUP -
OXKFLUOHUGHQ HNRQRPLN YH VRV\DO VWDWe+Ve GDKD
YOUNDVOTQD \DNOQ GXUPKVIODROHWH \DSWYNOQBRILWG®D H
EHQLPVHPLUGQHUGLHU GHIERWVRWPIRN GXUXPX GDKD L\L RO|
\DNOQ GXUPDVO NDUUOOONVO] NDOPDPOU OXVWDID .HI
DWDQPOUODU EHQ]HU DODQODUGD ODKDS|RHD/QQBH
E<URNUDVLQLQ |[QHPOL QRNWDODUOQD JHWLULOPLUOH

$WDW*UNT*Q |O+P*QGHQ VRQUD @gVPHW ©Q|Q+ LOH
KDWWD EHOOL ELU |Oo*GH OUNoO WHPDODU LOHUHQ
D+OUOON ND]DQPDMVIN WRROMEXLGHOD®HEXVOXNWDQ
E-URNUDVLGH J|JUHY DODQODU GD \D EX J|UHYO
SDVLIOHUOWLULOPLGOHUGLU 7+P EX \DU0DBRIQODHILEH N
Neo*N ELU IWHVL® @ LP«EMINMUFLKOHULGEH | HPRONLU POW
3DUWLYGHQ \DQD NXEUBQROYOMDWIOQ® 2KUL LOOHVLQG
YH GDKD VRQUD %XUKDQL\HYT\H J|o HWHP Biil RIDQ® R ® DI X
ORN Ee¢\eN KL]JPHWOHUGH EXOXG®GPA&NEDOQL IHOWLIQLQ
DUDPDVOR\®O |DPDQGD &+3fVLQLQ PeIHWWLGUL ROTL
+DONHYLTQGHNL WRSODQWOVOQGD &HODO %D\DUTOQ

$ +DODOR+OX 3*%DONDQODU GD Q7 $QONDGBRO X ADQ<|QHOLN *|oOHU"’

.HPHU ND]DVO VDKLOLQGH LQUD ROXQDQ LVNHOH ELWWL=LQG
DGOQOQ YHULOPHVL %N] %2%$ @ '+ QU W UK 5HFEHS

'"HPLUWDU V

'"HPLUWDU V

$YQL OHoR KDNNOQGD GO@KBNVPHQIRHEHUOHPVLOYPLQL 9HUHQ Ul
$GUDP\WMRHBRXQUKDQL\HIGH <®KDWDX LW XUKDQL\H %HOHGL\HVL

V'V

fon



3DUWL NXUXFXODUO YH 5XPHOLOLOHUH D+O9WDVIQDW O
%H\ QL\H D\UOPFOPOHRX\DX'PAMRQVX®QQ EL] GH GUHKLWO
NeoePVHPH\LQ %|\OH G+«0+*Q+\RUVDQO] %XUKDQL\HYGH
NXUDUGP\HUHN 'BPEWUDWHUNLODWIBEOHN HKWRLOHWHUP«F
ho*eQFe NXUDN ODELMOKDIVDQ RUABBWOPH]|GD GHGHVL ¢
+DVDQYOQ 'HPRNUDW 3DUWLY\L GHVWHNOHGL+LQL G
$GDOHW 3DUWLVLIQGHQ %XUKDQL\HJ\L WHPDBLIHOHQ %
HWPLGWLU

6RV\DO DQODPGIFLUMHWQ PHKEH/MAIR UL\ UALRIDOW W
HYOND HGIMQL ROXUWXUXODQ E|OJHDHUN HH GIVOIRIQI H&
NJ[\OHULQH YH\D ERG DUD]JLOHUH NJ|\ NXUXOPDVO GH
GHYDPDOODAQGDQ ROXPOX VR@XbOOWU YEHXPWILSLWVI
ID\GDODQDUMRDGXHOPWLIO oHYUHQLQ WRSOXPVDO NDC
DNWDUPOUODU N<OWe+UORWLGIH QD &DXW RO QO DHNGHW L H
KHSVL NHUSLoWHQ \DSOoPOu NDOOQ GXYDUOO HYOHU
PDKDOOBDKDPOHVL LGL %XUDGDNL 5XP HYOHULQLQ K
WDUWDQ \DSOOPOUWO UOULPGLNL $WDW+UN +BXPHOLYTQL
HYOHUL VH\UHNPHQLQ \PNOD\O® U O Q G NODKNERMX 5XOPDQLE
ELUOLNWH \DWoE@DONERPODUMPXKMHU DNUDP X+UDGONO
%XJ*QNe DGO HVNL 6LQHPD 6RND+O RODQ EX VRNDN)
5XPODU EX VRNDNWD LoNL LoHU H+*OHQLUOHUPLG %)
OH\KDQH %R+D]O GHUOHUGULNtXDKRWQIDE  GEX LMRWN Bl DWW
NXUXOPXU LON VLQHPD GD EKGNRN D% DIVDO NDo® O+HDOADN
PH\KDQHOHUGH oHNLUGBNY Y @HDEGHIDIN \ODVHB®OI 0
+DVDQ (QGHU EX PH\KDQHOHULQ oRNOKE&K® X%D O d.¢
+DVDQ $NuDPODUO GD PH\KDQHOHUGH EDUODUGD o«
PH\KDQH YDUPOUGU OH\KDQH VRND+O YDUPOU oDUUDGD
oRN oDOOUGNDQ J+QG-DNHDWIDHE:SLEYNROHIGHQ EDOON
%XUKDQL\HY\L GRODub6s EDOON VDWO\RU EDOO+0O EI

$UDYUIH]H gVPLQL 9HUHQ UHRHUX$XWDA\WWEH R@ tD\DQ .HQW
+DVDQ@HQ 30LGLOOLTGHQ %XUKDQL\HY\H *|oOHU"™ NRQXOX J|U-<0F
TRNXU V
$UDAMDULK 6D\IDODUOQGWD %XUKDQL\HTP

100



\DEDQFOODUDOQ JLWWL=L <XQDQob6boDUOQ %D\DQODU
EXUGD %DUODU YDUPOU 2URGD PGDKAIHNHUIBBGIHIOVWON

%XUKDQL\HTEgMOOGD\ RODQ PDKDOOH VD\OVO J|c
oONPOUBIORHOLTGH @QFlHOHHY Bk OQON RODUDN % XUKDC
YH NJ]\OHUH \HUOHdD\NULIWPORPUIPHKMBRQHOKW D\UD NXUX
OXEFLUOHULQ ELU NOVPO *HULG YH OHPLU ODKDOOHOH
%XUKDQL\H PHUNH]GH GDKD |QFH 5XPODUOQ \DuDG(
\HUOHUWLUGORNDWOWH WG PDLO .OJ]ONOO EX NRIQXED ]\
PDKDOOHPL] HVNL ELU 5XP PDKDOOHVL ROGX=+X LoLC
VDNLQOHUL WDPDPHQ DGD PXKDFLUOHUL\GL <HUOL D
$uLl 'D\O +DYYD .DGOQ .DVDS +<VH\LQ 'D\O )LNUL\
WDKVLOGDWGPLQHWHI +DQOP WHU]L (VPD +DQOP .F
HVNLFLOHULQ (PLQH +DQOP )DWPD $EOD )DWPD 1LQ
%H\OHU 6DEXQFX 6XDW 6HKHU +DQOP B5RGRVOX +RF
JHKPL .DOID )DLN (IHQGL %RIQIBDO 0/KRDWD No-RURM®IN (+H
KDWOUOD\DELOGLNOHULP EXQODU +HSVL PXKDFLU R
EXUD\D \HUOHUPLUOHUGL +HSVL'GH WHUWHPL] VHYLP

OXKFLUOHULQ ELU NOVPO 5XPODUOQ ERUDOWWON
GHOHW DGDPODUO YH PHEXVODU «ONHQLQ HQ J¢]HO \HL
NJGNOHUL WDVDUUXIODUOQD JHoLUPH\H oDOOuUPOUGODL
JLUPLOOHMGBEQAW+LQ %DOONHVLU PHEXV® GDX@ XWHUNHN GE
YH JHOWRERELOOHUH D\WOOPOU RODQ LNL HYH KHU ELU

%XUKDQL\H Q+IXVXQD ND\OWOO YH GR+XPOX +DVDQ (QGHU L

3 \OO0OQD NDGDUQUWIXAM O PIDKPQOHVL YDUGO <XQXV +DFO $K
OHPLU YH *HULQU fWH gVNHOH ODKDOOHVL \O0OQGD gUHQC
HNOHQGL 700 \OOODUGD ¢g+UHWPHQOHU ODKDOOHVL ]
ODKKNOOMHQHWNR 2UMDQ @PNR $G\DU \D]JOON VLWHOHUL NXUX
KDOLQH #NJGLO]JONOD V

0*QLU %DUNXUW %XUKDQL\HYGH PXKKkF L 3OXHUKID® LMHHCEHI WR U X ®
YDU UDUN|\fGH ELRNXNKWDH IYIDDJ] ID]OD YDU %XUKDQL\HYQLQ ¢
KDQH LNLGHPRQHWLU %N] %XUKDQL\H Q<IXVXQD ND\OWOO YH
\DSWO+0O6PO] J|U-GuPH

.0]6NOO vV

;o \e]\O0OQ EDUODUDOQGD %XUKDQL\H .D\PDNDPO +DVDQ %H\S
ROGX=+X YH ED]O® HPODNOHUH GH Ge+G+*N NO\PHW NR\GX+X R=+OX *
OLIWOLOHUH HJL\HW HWWL=L ND]D P DOHB &3+ LEX OX\OVEX D & & § X\DQ)
ULNK\HWOHULQ WDKNLN HGLOH%RS$l E+tOGLUQ@PHVL LVWHRPLUBHE
DKLU

iood



VDEXQ IDEULNDVOQD YH ELQOHUFH |JHWLQLD+DROUXD |
&+3 80DUWOUPD %DNDQODUO Q3G DOXWHIICGHQRODWI O Q S(H
PDOODU DUDNHYQIGD %%DRDOQL\H ND]IVEH G [E L @ UB-PD NP\
JHWWLQOLNEXDYHOHIVHQLQ LKHBUO "“HRUUQGIXWPWHDID $+I
DOOQDUDN $HKDEDK LKNGXEECROG® NH\WLQOLN GDKD YHU
JH\WWLQ D+DFO OLUDGD &\ KOIND DOXOURFDNLWHMEAH) P H 0 K
YDEULNDVOTQOQ \DUO KLVVHVL QIIUHVERGKIPDYVYPY ¢
OHVWNHYIGHQ KDNVO] PDO LNWLVDS HGHQOHU ROGX=+XQX

6DYDUWDQ ]DINNHWJHGHD HUO P+OWHFLOHU GHYOHW
NLPL I1IGuvDWoOODUOQ 5XxPODUOQ WHUN HWWLNOHUL
|QHPOL |O0+*GH \*NVHOPH\H EDUODPOUPLFIOL KIDGHV PQ NI
\HUOHUGH PLVOUDUWOGODU ROPXGWX

OXKFLU DLOHOHULQGH IHUW 89RGV GG HHLRAMS WNLLC
RUWDODPD OFG U O HIXHKULQLQ ENL YBQQRFXEDDU C
ROXUPDNWD\GFLBD@QHVEPXdHNLUGHN DLOH WLSLQGHGL
%DEDQOQ |O+«Pe KDOLQGH DLOHQLQ HQ Ee\¢eN HUNHN
JJUHY VWO H®GL+L D Q O DiF ODoLFOCHNW DIGI QW OGXKN @& HUWLHNN. H 0 (
ORFXNOXGXUPHYWK IHGHRQ LMDGOQODU oDOOGPDONIED QN O
LWLEDUHQ KHUN HW PUHHHNWLPEB H DR B IDINN+ DFOXUKL .DGLU
*INWeUN <0 NDUGH 0 %B0GENXIND BIImEHPO@OEHON @ @ KIQD N
PXBFLU 0+QLU %DUNXUW VHNL] NDU®@H®Q RFRQ®NNOHDQID@LO
0+HGLOL RODQ (UNXW 20J®RNXHo R BXHIX®@H R DGIXG X Q X
EHOULQLQ \DNEWD |OGe++Q+ YH G|UG+*Q+Q VD= ONQDGBO+0O
%DUNXUWDWMOG Go® 0O 4P D EGEHH GHWPGHEDDEH LIDUOQGD
GDKD oRN ELOL\RU R G|QHPOH LOJLOL NRQXODUO ¢
|+*UHQFL\GLN HYGH ID]JOD GXUPDGO+0OPO] LoLQ HYGH

'HPLUWDUG V
$\KDHDOONHVLUJLY .LPOL=L
'HPLUWDUG V
GSHN 3 OXKDFPDAIOML $QVERNORBHGLVL
%XUKDQL\H Q+IXVXQD ND\OWOO YH GR+XPOX .DGLU *|NW+sUN
%XUKDQL\H Q+IXVXQD ND\OWOO YH GR+XPOX 0+QLU %DUNXUYV
%XUKDQL\H Q+IXVXQD ND\OWO G YiOH \BRWRPOR GV NPUWGP®BII D
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ELOPL\RUGXN %L]JL JH\WWLQH \ROODGOODUGEDE>D BIXo
ORFXNODUO GDLPD HYGH ROGXNODUO LoLQ LKWL\DU EI

2VPDQOOWIHYOH \O0OQD NIMEIUOHHODB QI HPKIKUOHUG
DUVDODUD YH\D Ee«\eN NHQW HOHYWLIHH. Q HL QHRYIBJHIEHARILG W
VD\OYy @& PDVO\OD N|\ YH NDVDEDODUOQ J|oPHQOHUL
ELUORN NXQGXUDFO PDUDQJR] YH GL+HU ED]O Neo-
EDWRQDPD] GXUXPD GeUEBML «]JHUX@H % WDULKLQGH of
WD IDw O Q ODGGHVIPIMESIHI OHUQKQ KHSVLQLQ N|\OHUH
JHUHNPHGL+L NHQW YH ER DIEWDD plH RO B IVADBHNUG IQU C
EXUDODUD GD \HWKONEBWIUNR HFEUOMFBIEFIH V\OMEBE HQPXK QW
NDVDED OHYUHOHULQH \HUOHQPHW®IGDL GID tR®WPD uJHE
VRUXQXQXQ WHPHOHVBWD OPOUKMDOQUL\HIGH OUHKULQ NXI
ODKDOOHVLYIQLQ \DNOQWOIAIDYMXUEKMLAIX 0 DRIPID@ G M U1 QG |
\HUOHUWLNOHUL HYOHU EXUDGD GD JHFHOMR@BXOD !
JIVWHUPHNWHGLU

OXKDFLUOHULQ Ee+\eN ELU NOVPO JHOLPOHULQL V
NLPVHOHU LNHQ |QHPOL ELU NOVPO GD JHOGLNOHUL
<|HHWLFL VOQOIWD RPIOBPUESOH/®BOGRPOXXI\D JHOGLNO
JJUHYOHULQL GHYDPHWMO\DLURGOLUDAHU B X WEBI. 6 H O(QIIXNV F
20JDDEOWLEK RODQ GHGHVL .HPDO 6DYDUGUTOQ YH Kkl
+DVDQ 1D]PL 6DYDGTOQ J|UHYBWWLQLG EXOBGDQG D DG I
EDNOPGDQ\DDBRPW BEIGS ++Q+ E HQIQUHW P L 19X QPICPHIQIW D Q *
RODQ +DOLO g]J]HQ JHOGL+L \HUGH |*UHWPHQOLN \IL
YHULOGL+LQL YH 0DW®PDWN ND \y-DUH/OR @I 88HI0 GUDW R\
GXUXPX (@B H WPLHIOMRIUYHUGH |[+UHWPHQOLN \DSWO=+0TF
GH+HUOHQGLULOGL 'HQNOLN YHULOGL ODWHPDWLN
\HULP $\YDOON %D=+\e¢]e .|\¢ 'D+OWOP \DSOOGONWDQ V
%D+\e]e .[\¢TQGH J|JUHYH EDUOD®OP RPHDGCOQ RUKDIGDL RO
ILVHVLYIQH oONWO 2UGD DOWO \0O J|UHY \DSWOP +D

%XUKDQL\H Q-IXVXQD ND\OWOO YH GR+XPOX 0°QLU %DUNXUYV
.RFDFON 35XPHOLYGHQ $QDGROXY\D 2XYy@B QDN *§ Q0 KNORYE I8 B QXlo

%XUKDQL\H Q+IXVXQD ND\OW@O2®HDo LRt XPEIWQUOPO] J|U«UPH
iod



JHOGLP %XUKDQL\H /LVHVLYQGH RQ G|UW \OO JJUHY \I
YH 7HNQLN $QDGROX /LVHVLTQH WRURPRB)G RN XONGLDQ F
%DONDBQQDWXUKDQL\HJ\H JHOHQ PXKDFLUOHUGHQ PH
JHOGLNWHQ VRQUD PHVOHNOHULQL \DSDELOPHOHUL
NDGHPHVLQGH \HU DOPDODUO GOuUDUOGDQ JHOHQOHU
JIVWHUPHNWHGLU

*HUHN 2VPPOQOHMHPQGH JHUHNVH BXHPRLUGUHL\HW
%DONDQODU TGP QU OHOMQ PHWLFL GXUXPD JHoPHOHUL
7DUOPOD X+UDUDQODUD WDUOP \DSDELOPHOMUW.LLOLQ
VRQXBXSLWDOLVW JHOLUGPHOHIGHQMH GPLYOMW \wWRS N DN
P«ONL\HWL LOH WRSOXPXQ VOQOIVDO \DSOVOQO HWNL

=H\WLQ\DFRQGBOHWH VDKLS ROPDVO JHQLG JH\WL
WXUKDQL\HY\L \DWHILSO®K QoM. RORDB6OGOU .DVDEDQO
YHH\WLQ\D+O HNVHQGGH IDHOIOCIHQ/ RWABO VWDWe<OHU
NDVDED\D JHOPHOHULQL vVD+0ODPOuUwWOU

<|QHWLFL VOQOID PHQVXS RODQODU YH DUDODUO
JHOHQOHU \D GG HOQ CodNDAPOaDUOQD L]JLQ YHULOPLI
\DOQO]JFD vOQOIODUOQOQ \eNVHN NeOWeU*Qe+s ELOJL E
DQGD ]JDPDQOD WRSUD® YBWQGOUNPDLG |LQLPHOH YJQHPOL E
JHWLUPLIOHYVEDWD %OD>ENXUW GHGHVLQLQ HOLQGHNL P
HGHP RUDGD FDQOO KD\YDQODUOQO VDVPDNRR@PLG IDN
RQODUO EOUDNDOS JHOPLG +D\YDQODUO JHoHU SL\DVD
ROX\RU $0L GHGHPHUFPKXPQDPDELWBRQ HRUGOP HGHFHF
KD\YDQODUO JLEL VDWO\RU *LGHFHNOHU GL\H PDOO]
60USODU %LUD] DOWOQ IL.FOND@LQBW LVQCROUWOHGEHRP E X
QDVOO GH+HUOHQGLUGL=IHGEHBHQURBDWDD KD®DYO D PO |
EHGO WDQH VO+OU DOPOU RQODUO JeGHUPLG gUHQYGH

%XUKDQL\H Q+IXVXQD ND\OWOO YH GR+XPOX +DOLO g]HQ LO|
.RFDFON 35XPHOLJGHQ $QDGROXT\D 2y®@B QDN *§ Q@ KN ORB 18 B QX

*HQo V
$0L 50]D *INEXQDU 3 YH <+]\OOODUGD <DUDQDQ *|oOHUL
$QDOEPYJL hQLYHUVLWHVL gNWLVDGL YH gGDUL %VOLPOHU )DN-OW
%XUKDQL\H Q«IXVXQD ND\OWOO YH GBFIAPDXPHQLU %DUNXUYV
ioi



N[\H JLGHUPLGO 1H \DSVOQ EDUGUND LU JHOPL\RU NL HOL
ROPDVO PHVHOD EL]LPEHU BILWBHGBSHPHEIHDHQ EAU JDPL
HWPLG NXuD+O0QOQ LoLQGH JHWLUGL+L bowOQODUOD

%DONPBOQQDYQDGROXT\D \|QHOLN GOU J|oOHU Lo
ROPXUWXU 'O0 J|JoOHULQ \R+XQOX+X QHGHQL\OH NOVE
ID]JODVOQO QIHQEBNOWPPI®I EDHRDUOHULQ EEQPB®VLQH
JHOLUPHVLQH GH R HO BOHOHEDUWEIH OLIGHQ JHOHQ 7-L
%XUKDHIGH |\3HH G LAMNOHUWLULOPLUOHUGL T0Xx \0O:
SHGLWGIH NDODQ EX 7+UNPHQOGHGHMUOOKDUDN EDUNI
\HUOHUWLULOPLUWLU 7DUODODUO \DSOOPDNWD RODQ
NHQGLOHULQH \HQL ERD\DHEDHIMBD@HBLEDRHQOHUGHQ
NLOL INNWHBEBOOHULQL DOG OINSYORD WRUIDU OIDAHOU HOL @

G|Q+PO*N ELU oOLIWOLN VDWOQ DORQWWOPWYWGHLG
WXWXQDPD\D @Q BB HQERD BX ~d IVHOIOHUHUHN EXUDGD
N[\eQe NXUPXUOW X% X UXORMQONH]E 3HOLWNI|WEBH H|GDKWL
HWPLBRQUD EXUDIODHGHWEHQ ED]OODOO GDW PIINIGHW
*INGHUHY\H \HUOHUHQOHULQ ELU NOVPO ]DPDQ LoLQC
JHOLS \HUOHUPLUOHUGLU

6RV\DO DQODPGD J|o DODQ E|OJHOHUBHOKD @®IND DD
JJUsOPHNWHEBIDWBU OXNKQGL DUDODUOQGD RMPXLUVRW\INXU
oDOOUPOUODUBHIWHWLIQGHQ HRAUWL GBOIDP PXEQOQ D
NHVLOPHGL+L LBDHY EMWNO]FTHOLQGH ROGX=+X JLEL .C
$KOLVFOL\H &HPL\HWL EXOXQ@¥YPHEBX%XUKDQL\HJGH
IDDOL\HWWH EXO%QPRDMDMD (BRXQODUTOQ EDAUNDQO ¢
5XPHOL YH %DONDQ *|oPHQOHHL B\®PW\OOPBRD'BGQPGD U P
PXEFLUOHUL [DOH\H\®KDIKID QR \HNBRB®X(QGDNL «VW JHoLW
\DQOQGD KD]OUODQDQ (\'QGDID-RGOEYOHPWWHW\DV O

%XUKDQL\H Q-IXVXQD ND\OWOO YH GR+XPOX 0°QLU %DUNXUYV
.RFDFON 35XPHOLYGHQ $QDGROXY\D XYy@B QDN *§ Q0 KNORYE I8 B QXlo

$\KD®DOONHVLUTLNQ .LPOL=L

$\KDQ %DOONHVLUTLQ .LPOL~+L

KWWS 7ZZ EXUKD QAN QRNOHILEG LIBIWLK L (\0-0
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OXKFIOHOLEGLOOHULQ 7«UNL\HYJ\H \HUOHUWLNOHUL
LON YH VWRVANNOOHQ®HRIOIDNKD N N|\ YHDPH®EB QIO HE HNIDLKUWH K
DKYBQHOHU NLMPEDVNOHWRDYO RUWDN KDIOIDQOQ GL
ED+ODUOQ J*0OHQGLULOPHVL YH LQWPQD L) KKRK\D
HWNLOL PHNkQUORAHEBOLO MNDPKMNHKULQLQ GL+HVHELU |
P«+EBGHOH YBLREGHULQ WDULKLQL YH DQOODUOQO \DuD\
ELUNXEDN P EDGLOOHULQ VL\DK EH\D] IRWR+=UDIODUO®
DQOMBWRARODUBWVHIOD %XUKDQL\H QG Lr YADLKAL@O BN Y i ¢
'HQHL /RNDOL RODUDN GD NXOODQOODQ NDKYHKDQHG
PXEFLUOIBBLQROGX+X \+]OHVIFHWKEHSDP LYHIRWRGNNDOO
VHUJLOHQPHNWHGLU

2VPDQOO 'HYOHWLYQLQ VRQ \'dQB|meGiHQ Gu DYGD @ X
VDYDGODU YNODRYXED@QHBROIDOH \HUOL KDONOQ NHQHWC
EHUDEHUOLN UXKXQXQ ROXuPDVOQD GD NDWNO VD=C
%LULQFL 'eQ\D 6mMWmDiOMQEDANYRHUHIIBIOQH % R HQ DIMNUBXK
DUDVORGIMNNLLOHU SHN Y®EDND N®DULGDP LYH\EHN" GL\H
Neo*PVHGL+L \HUOL Q<IXVOD ND\QDUPDVO <XQDQ RUG
LOHUOHPH\K) EPHIWOIDPHDVEX NH] IFHUOMNRBXPRQPXIG*UPHYV
EDUODPOUWOU

%DONIBOQARHNOHIHQ J|oOHU VDPABVYRGABDUOO®GDQ |
2VPDQOO 'HYOHWLYQLQ HOLQGH NDODQ WRSUDNODU I
$\UOFD 'HYOHWSYLQ \DUGOP YH GHVWHNOHUL VD\HVLQ
PXEFIOHU 9%DONDHRWILYEFL 'Q\D 6D YD u&D Y BH uOV\Y ONQOH Q |
DVNHU ND\QDNODUOQGDQ ELWXYIKD/QH N LB| GHW P L QGHHL
6DYDUODUODTQD YH %LULQFL '«Q\D 6DYDUOYQD NDo NL
HWPHNNPQ GH+LOVH GH EXAVDWDIGHIU 5 RRORE WMD)XOW Q (
OHVHOD 'RNVPRQUOHPXKQGHQ dREDQR+0OX @VPDLO 7RS
&HSKHVLYQGH 5XVODUOD VDYDUOUNHQ $UQDYXW 2VP

TRNXU V
(PJLOL V B B B B
<OOPD] 3;,; <¢]J\OOGD 2VRXEOO6L'WHY @MWK ERAMIONML. SRQYVONORSHC
& \Y
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%LQJK]LYGH sgWDO\DQOD WD QN U é@ NHD] Y PR BQ WRE ONXH$ K |
OXVWDID R+OX $0OL 7DWDU $EGXOODK R+0OX 0 (PLQ
dDQDNNDOH) @& H SKHMIVY Ge+UHQ MXWHEDQEHHO E SRXKHDD O G ¢
OLGLOOL $GDNVODFRILMNQ .|3*TQGHQ ROXS G&R+XPOX0RODQ
%XUKDQL\HDOISPXQH GH \OOBQGD <XQDQOobdODUDQ
$GPO NXUuDWWONODUOQEIQ ®OOYCHUDRRODUDMG BRBIQH O]

JLULGPLG 2VvFEORDOONQDQOOODUD EOUDNPDVO «]HULQH
PUX] NDOPOEOVPWMBMOMQFD DLOHVL\OH EHUDEHU %HKIL
VRQUD GD (GUHPLWMRE& 3HONSQ\GIU GHHICPG 1d WIL U ODUW
=DIHULYQGHQ VRQUD DVNHU RODUDN dDQDNNDOHT\H J
<OO0GOUOP 2UGXRIDDA®M JUXEREGDQOUND .RPXWDQO 5
\DQOQD $UDELVWDHRIDLO|QGHWOBPYH $UDSODUOD -0

.DQDOO YH .XG+VYWH vDYDuPOuwOU

%XUKDQL\HOLOBBHHGOH GOOL QWFOOHRPN QY GBNKOGHW
%XUKDQLVH®DRLIOMHUVDUOODUDN G«uPDQD NDUGO NR\DU
obodbuPDODU \DSPOUODUGOU OHVHOD %XUKDQL\HYGI
(IHQGL JLGLS %D@sOHPIDOM\DMQAEDIQ LNL \¢] NDGDU PC
JHWLUPLUWBOBDRQODUYGDQDYWHO(HGDQ JHOB Q LAEXOHDF L U |
XYDPOOLOL\HY\H HU]JDN YH SDUD \DUGOBOQ®BYEBD EXO
NXUDN OLGHBO®IL +DVDQ (QGHU GHGHVID%® GO RDb & OO\
OLOOVDOH™M\H NDWNOOmWO W PIHIGHHRILHD OONoO +DVDQT
$PFDP EXUDGDNL 5XPODUO QLWG®IR WU ] COH-PROHINOLIQUG Hy JAH.GBABL
\DSDQ \HUOL KDOND ]DUDU SHUHOQVEXP DDWHUHWN UV C
OLOOL\HY\H HU]JDN \DUGOPCD§DS®RN ONDDNR D D&F® OWUD D
OLOOL\HY\H HU]DN \DUGOPO \DSPOUGU deQNe OXKLWWLQ
3DUD WRSODPD LED@GH GRIIGHMWHKP XB®DIUDQ 1DLO $

%DONPOQBRUKDQL\HT\H J|jo BFAIUDBHOHQEPKKDODQ
SDUoDVOQO HPHMN D\EHQNPHYFXW ELUOLN O HALH ONDNVDGIQD

= g]GHPHOLWN]\
*eFe*HOPLUWHQ *+QePe]H %XWKDQL\H 7DULKL
*eFe*HOPLUWHQ *+Qe¢Pe]H %XWKDQL\H 7DULKL
5XKL 1DFL 6D+GOo0o 3.XYD\OY%OULIOMYMBEHD NG W(BRIHPLW *+QO-+N
7DUDIVO] *D]HWH
%XUKDQL\H Q«IXVXQD ND\OWOO YH GR+XPOX +DVDQ (QGHU L
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ROXUWXUDUDON ¥YDOVYLBEOBDWGOU VRQODUOQGD $0OC
RODUDN $\YDOONYD JHOHQ <DUED\ $0OL %H\ dHWLQNTE
NXUXODQ VLYLO RYODWVWNLU®UNPIHWH %XUKDQL\H +DYL
EeWeQ %RUQDBDINOQ@URWMMREOIN NDWAAGCPAMOMNDU&EQBDR g\
&HSKHVLYQLQ DVLO XQVXUODUOTD-Q QE I%R.VQD R OF-Q
$+-DIQOQ PRPYRWDOQ\IDSWO+A0rPrweMHUOKXYID DGO DOWC

oD\OV JeQe+ $\YDOONYD JLWPLU 3L\DGH $0D\ .RI
HPULQH JLUPLUWLU %XUKDQL\HOL %RUQDN 6+OH\PDQ
NRPXWD HWORGOL\KYB\LUOL=L oD\OV JeQe $OLE

WR+D]OTQD JHOHUHN GHPLU DWDQ <XQDQ WRUSLGRO
oONPD\D o\D® OHPULQH oD W OYUIFPPHOWONP QD URRIOD 4D Q <X (
JHPL\H G|QHUNHQ %RUQDN 6+OH\PDQ $+DTQOQ ELUOL=+
\DUD O DR PHEOWO\HT\H JHWLUIHWHU ANSHOIBQ YH VD+OON
\DUDOOODUO 6+OH\PDQ $+D FHSKH\H J|WeUHFH=+L VOU
\DUDOOODUD GD+OWOOPDN «]HUH ELU PLNWDU SDUD
LVWHGL+L SDUD\O DOHDW 8/ HEXNK DI YW H \WIRE D6R O # A D Q
PHPOHNHWLPL]L LGIJDO HWPHN LVWH\HQOHUH NDUUO
ELJOHULQ LNLQFL YDWDQOQO GD ND\EHWPH\H WDKDPI
VDYXQXOPDVO LoLQ \DSOOOYRO "S®INBI UINHDND QVRHBGND Y b IV Q
DUNDGDUODUO LOH EHUDEHU $\YDOONJYWDNL ELUOL=+LC

$O0L dHWLQND\D DYHWo H<HP\f WMQ & DO OuPDODUO VRQX]
PHYFXWIOXNBH@ |O«++fQGH oENUVGH @RPEXIKVOU O0HVH
'RNIVQ+0 BRXKIOHULQGHQ dRXEEQR-NOIXHs¥RPQDQ BHXIDHJD NI
HWPLA@WEDQR+OX @VPDLMHOHL®ONVL OKE]JPHWLIPGHQ G
ODGDO\DVO YHULOPLUWLU

%DONDQODUYOQ HOGHQ oONPDVO WeP GHYOHWL GHULQGHQ V
HGLOHQ UDGLNDO SROLWLNDODU $QDGROXfQXQ HOGH NDOPD
OLGHUOL+LQGHNL OLOOV 0+FKkGHOHYT\H NOW O Q DXQD OMND @ «GHEHPLO X
ELU UDVWODQWO GH-LOGLU %N] 7RNXU V

$\KDHDOONHVLUJLY .LPOL=L

*eFe*HOPLUWHQ **Qe+Pe¢]H % XWKDQL\H 7DULKL

<XQDQ guJDOL VOUDVOQGD $\YDOONYJYWDNL <XQD®HUPLWYHWOH
J|IQGHUL\RUPXU %X DPDoOD 3HOLWN|\ .DUDD+Do .HUHPN]|\ YH
HWWLNOHUL NDGDU ND+QO\D WRS PHUPLVL \eNOH\HUHN \ROD c
EXOXQX\RUPXUG $VNHUOLN JJUHYLQL R:ERSBX 6 VWP X0 X JRQCIMDMN VD S0
VI\OH\LS LULQGHQ PHQXQ J|U+QPH\H oDOOUOUNHQ JHFHOHUL J
PHUPLOHULQ WOSDODUOQSO VINHUHN EDUXW KDNoubDUOQO \DUOD

i6o



%DONDQ +DUELYQGH DLOHVL\OH ELUOLNWH GR-
%XUKDQWHHOHHGPLG RODQ ODKBMW%XURDQLWHGH NXUX
\@LOOL\HYGH DNWLI JJUHY DOPOG EX JJUHYL HVQDVOC
OHNHUHN SRVWD JJUHYOLVL RODUDN \DQOQGD oDOOUuF
JHUOHNOHUWLUGRAOTOEHDQWHWPON URO R\QDPOUWOU

OLGLOOL $GDVOTQGDQ JHOHUHN (GUHPLW =H\WLC
<XQDbQoObobDuUbOQ $\YDOONTO LUWJIJDO HWPHOHUL YH %X
* ]JHULQH 3RPDN .D]JDN gVPDLO (IH NDUGHUIHQKBUWER(I® Y
WRSODGO=+0 NHIQIL@ K\ %XORNQULR*QGHNL GGBBONPN|
YH <XQDQOOODUO-OHU IEXIU HED 6 OJHHH R H 0IG HOLHD YB+ UsRNL (P « ¥
]JDIHUGHQ VRQUD GD %XUKDQL\HJ\H \HUOHGPLUWLU

%LULQFL 'eQ\D 6DYDUO PRIMOHEY®HER-NG KN G FEDGUDU O
VXEDODRJDN J|UHY \DSDQ \O(GLOHIPLSMLVLYERHPKkOV %H)\
$YFOODUYGDNL IDEULNDVOQGD @gKVDQ dDYXU dHWHVI
$\YDOON &HSKHXYDQGHIWHINLODWO DUDVIAGGHL AEHN \H (
LoLQ JJUHYOHQGLULOHQ KH\HWWH DWQWU DODQYO QNELLH FF H
JLGHFHN NXYYHWOHIWIDN HEVED Y XWQ IYRIDBHRR DRIOE®X-GIOQ
G|\OHGH HWPHNKIG|LQFH %XUKDQL\WI\H=PDEDQ O+ X@ H\
AYHWLLB]HOXUKDQL\HY\H \DoWdM PWHXNDODWOQGD YD]!
JHDWWDQ KDWOUOD\DELOGLNOHULP tXQODUGOU %e\eN(
O«IWe +RFD %H\ +DFO 7kOv %H\ %HQGHUOL +VH\LQ 3
$0L %H\« (YYHONMHWWEHNNH®KHNGL %XUKDQL\H WHUNLOK
D-DODUOQ LGDUHVLQGH LVHOHU GH FHSKH\H JLGHFH
YH 3RPDNODUYGDQ LEDUHWWL %XQODUOQ DUDVOQGD
FHSKHGH KL]PHW HGHUOHUGL

KDOH JHWLUPLUWEZWUNGBABYRHIDED]OODUO 3<DSPD EL]L <XQDQO
LWLUD] HWPLUOHU 2 KHPHQ NDPDVOQO oONDUOS poWLUD] HGH!
GHPLU %X WRS PHUPLOHUL <XQDQOOODU WDUDIG®GDRQPNXOOD
dREDQR+OX @gVPDLOYH JHUHN .DUDD+Do &HSKHVLYQGHNL KL]JPHW
KLIPHWLQGHQ GROD\O gVWLNOKO 0D GHODWI|YHULOPLUWLU %N]

3.|SU+O+ +DPGL %H\TLQ 3RVWDVO %XUKIDQLKHDMNNDQ&PXENRURF
*HOPLUWHQ *+Q+P¢]H %XUKD@MH 7DULKL

*eFe*HOPLUWHQ **Q+Pe¢]H %XUKD@MH 7DULKL

$UDAMULK 6D\IDODUOQ®D %XUKDQL\HYP
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VWOoOQGD %DONDQ 6DYDUODUO vVOUDVOQGD <XJ
|QFH %XUVDY\D GDKD VRQUD GD %XUKDQL\HT\H J|o HCG
ODUWLQRYL0O %XUKDQL\HYGH <XQDQ LGJDOOHULQLQ
NDUGO NR\PD |UDDWN PRQLW RKYYHWLQLIRDXUWEOPEDW
VRQUD ¥ YOOL\H" LVPLQL DOPPD® GYD %R0 KD NU R QUH\ ¢
ODGDO\DVO LOH |G*OOHQGLULOPLUWLU

%XUKDQINHDPGHDW FLQ CPKKLQGHQ .RODUOQOO R+0OX
1H]JLULXHL R+OX =HNHUL\DDBEB® N § G6BINQOW WeeF) JD\UHW Ol
7%00 WDUDIOQGDQ .OuPODDOGIHOADWOL LOWHW L@ OHQGL
<LQH LoOHUALQGEHWPXE GH EXOXmE®X-OQ &HXQ KBPKYQGHUOL
(IHQGL 2KULPQRIHOKOGONoO]DGH +DNNO (IHQGL *|PH
(PLQGMH ++VH\LQ 6DEUL (IHQGL 7DKPLV R+0OX +DVDQ (
(VEDNO +DFO %HNLU 60OWNO (IHQGL %H\D] UHNHWOL gV
\LQH % XUKDQL\IBHG H)QURPKYPWNK %DULND UOHPVL R+OX $
*LULWOL )HKLP dDYXU U0*NUe R+OX $KBHWDEGDYXD VO ULRC
|GeOOHQGLULOPLUOHUGLU

%XUKDQL\HT\H JJo HGLS \HUOHUHQOHUGHQ dHWH &
$GDOO .HWIHPP 5HHVL $U QDLYEXIW FXXNOH U0+ BIGRI@HIGHNL
KLIPHWOHULQGHQ |WeUe gVWDQEXO +NePHWL WDUD
HGLOPLUOHUGLU

%XUKDQL\HY\H \IFUOEBHHQQPXHKOEBBH®HKoONPOUWOU
<+ ]HOOLOLNOHU OLVWHVLQGHHIBU BDOIQOdHEIEIQIPV G B (
ELULGLU dHUNH]DIBYXHPDOYWOQ®D VD\OODQ %XUKDQL
LEQHWLQLQ NDUGOOO+O RODUDN \XUWGOuUOQD oONDUO

3g\N*P+]KWWS ZXRDOGINX FRP WDWLKER DUBLKL 7HPPX]
7%00 =DEOW &HYWUBH)VL &LOW gFWLPD 6HQHVL ,9 ODUW
ODNHGRQ\DYQOQ 0DQDVWOU GUHKULQLQ 2KUL .D]JDVO GR=X
6DYDUODUO VRQUDVDO %XUKDQL\HFWDIHNH \HQ B 6 tQ QIcHD kX BB
6HUEHVW WLFDUHWOH PHUJXOG+P <XQD Qo@D \$\ WDHIONN £k W O i\
+DFO 7kOv %H\TOH YH E*We«Q DUNDGDUGODUO\OD ELUOL®WH oDOOL
GHULWOL LVWLNOkG HDHEDONGY O MmO D/ODUDOQE®D % XUKDQL\HY
7%00 =DEOW &MUHGHVI&LOW gFWLPD 6HQHVL ,9 ODUW ;
$UDAMULK 6D\IDODUOQ®D %XUKDQL\HYP
<+]HOOL .LULSIN\D LD/ WHD NLPIOHW ODWEDDVO $UDMIBEK]
6D\IDODUOQGD %XUKDQL\HYP
100



OXKFLUOHUOHUGHQ ED]OODUO YDWDQOQD \DSWC
\DSWONODUSHNO NEHOQ@GUOMHW LQH \DSOODQ PDGDO\D Y
UHGGHWPLUOHUGLU OHVHOD 8]XQ +DOLO (IH NHQG
UHGGHGLULQL U|]\OH&DRKOOM PHDWMEG QODAROQGDQ ELU
WDKPLQHQ TODUGD % XUKMQD\HNMBEH OP @] X QL UdHHUW L
VRUPXG J|UPHN LVWHGL=+LQL V|\OHPLUO $+DEH\LP HY
+H\HFDQOD \DQOQD JLWWLP *|U<GPHPL]GH EDQD PDGD
HWPHGLP d+QNe YDWDQOPD \DSWO+OPSRD|PEIWWNO N DY KX
KLIPHWOHUL PDGGL\DW LoLQ \DSPDPOUWOP %HQLP L.
ROPDVO PLOOHWLPLQ |[]JeUO*++QH YH ED+OPVO]00O=C
\HWHUOL LGL

%DONDQ 6DYDUODIRY OMYADVBRGMRGROH $
%XUKDQL\HJ\H JHOHQ ELU DLOHQLQ R+OX RODQ 0<QLU
O+AMGHOHYGH .DUDD+Do &HSKHVLYQGH VvDYDuwO+0QO0
VI\OHPLaWolly EXUDVOQO \XUW HGLQGLN WDP \XUW HG
JHWWDK $PBEDPDODRHSKHVLQGH VDYDUWO $0OL dHWLQN
JHULVLQH VOUWOQGD J|W+«U*\RU 6DYDUWDQ VRQUD $0
LoLQ 'XUXPX oRN L\L ROPDGO+0O KDOGH PDDUO DOPD)
gVWLNODO +DUELT@Q@MOPDUL®DNDQGD octXWPPB KDUEL GH R
GXUPDPOUODUGOU HQ XIDN ELU GHNLOGH ELU \DQ ol
LKDQHW HWPHPLUOHUGLU GDKD KDOD GD |\OHGLU %R
DOH\KLQGH ELU ROXUGRXEGUIDOPDPONDD U 6I10Q

*]oOHUOH $QDGROXTQXQ Q+¢IXVX VeUHNOL DUWDUN
JLWWLNOH Ne¢o*OP«l YH \HWHUVL] ELU GXUXPD JHOPL
NRGUXOODUOD ERUoODQDQ N|\O*OHU ERUoODP®DNO |Gt
LoLQ UHKLUOHUH Jjo HWPLUWLU 6DWOODQ WRSUDNOI
JHQLUOHPHVLQH \RO DoPOuwWOU

*eFe*HOPLUWHQ *+Qe<P+]H % XWKDQL\H 7DULKL
%XUKDQL\H Q<IXVXQD ND\OWOO YH GR+XPOX 0°QLU %DUNXUYV
.RFDFON 35XPHOLYGHQ $QDGROXY\D 2XYy@B QDN *§ Q0 KNORYE I8 B QXlo
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<HUOHUWLNOHUL \HUOHUGIHIWRWOPRDD O\IYN X\NGRK(
PXBFLUOHUGHQ ED]OODUO (HKLUMHIUMHI BIpaDH & B WGP £
UHKLUOHUGHRNLQDIOQOQ E<IFNURGUMPRWIRYIKRLI EXQ
DUDVOQ@EEDWIOPEIDP®P ELUORN JUXS [FHOHULRL 0 WHQL U I
$QDGROXYTYGDNL ED]DWRSIDHKOKXNWNADUFQ NDSDM™NO \DuD\
EXQODUOQ \HQL ILNLUOHUL NDEXOH GDKD HOYHULUGUOL

2VPDGRY® 6DYDUO YH %DONDQ 6D0DQO VRC
%XUKDQL\HT\HFLHOHMQ KX KIXUGNX NRUNX YH GHSUHV\RC
0+QLU %DURMKMVWQIQ \ROD oONDUNHQ YH %XUKDQL\HY\H
NRUNX\X G|\OH BROPWCPD IWOIWRUODU 1LGTWH KD\YDQ(
ELQGL+LPL]JL oRN L\L KDWOUOO\RUXP PHUGLYHQOI
KDWOUOO\RUXP GDWRW DODSXB\RMOONTD LQGLUL\RU« ¢
YHUPLGOHU GHGHPLQ KDQHVLQH oNL WDQH DPFDP Y
JLEL |OP+GOHU %LUL 7D\OOHOLYTQGH J|P+Os ELUL %X
g\OH JDULSWLN NL GL\RUD CQHEPEGHYHILDWLNWPRLDWLPL
JHWLUGLN GRNWRUD 'RNWRU GHGL NL VDNOQ VX Lol
GL\RU $QFDN WDP PH\GDQD JHOGLN DQQH VX GHC
YHUPH\H\LP KDVWD VX LVWHGL GL\RU\HV XDbXOL0oMAL1Q
G|QHPHGLN GL\RU %XUKDQL\HYGH |EU DPFDPOQ NC
\HULQLQ NDUuUOVOQGD RUD\D JLGL\RUODU RUGD \¢(
J|P*\RUODU 'HGHPL GH \RNOXN LOHULVLQGH gVNHO!
JIWeUPH\H INDP®EWHVWE XUXP \RN GHQL]LQ VDKLOLQH J|P:
ROGX+X \HUH 'HQL]JLQ GDOJDODUOQOQ ROGX+X \HUGH
ORFXNWXP NLPL EXODFD+OP NLPH J|WeUWHFH=LP 7C
JRUOXNODUD EDN« 2QOBDBH NMHWRRIOIHKIRMIDDLY\D NOG F
LoLQ JH\WLQL ELOPL\RUODU ]DPDQ JHOL\RU ]JH\WLQOI
EXQX JHKLUOHQLS |OPHPL] LoLQ @gKWL\DUOQ ELUL GL\
KLNPHW YDUGOU EDNOQ KRIQXW BXDE LEX JBi-oD & ONMD\@MD +
HGL\RUODU VRQUDGDQ |+UHQL\RUODU LuL +X\0DQO
EDNOPVO]OONWDQ |[OHQOHU ROPXU

'"HPLUWDUG V o
%XUKDQL\H Q+IXVXQD ND\OWOO YH GR+XPOX 0+QLU %DGNXUYV
ioo



O+BEGHOH VRQXFX 7¢«UNL\HY\H JHOHQ JUXSODUGD ¢
GHSUHVIJRQOPWGI ROPDVO BR®HED Q®MHUIHEEHQOHULQ WR
G|Q WKW HROL@QQ V|] NRQXVXDIGRHIAD P DEIHOWELEUULQFL
NXUDNWD EFR\XMAWIBDTBENR®RMLN WUDYPDODU \DUubDQPDVC
6HDAQLNEGLOL EIQU WODROXQ@X RODQ (UNXW 20JDo DLOHV
G|]\OH GLOH JHWRNURBILIWLBVIENRORMLOHUL ER]XN JHOF
EHNOHPL\RUODUPOUG 2UGD ELU G+*]HQ NXUPXUGUODU 2UG
KHSVL 7DUODODUO IKKDDMOYDREGOU 2UWBRGDQYDEXUD\D J
LQDQOOPD] \ONPOU $\YDOONYWD JHOGLNOHUL \HUOH!
GH $\YDOONTO DUDU GXUXPD JHOPLUOHU %+\eNDQQ
oONPDPOU %XUKDQL\HTGH .DSOGD®DE®EDIEURD GIORPBKXC
hoeQReXUDN OLGEGAOL 3DVDQ (QGHU GH DLOHVLQLQ \Du
JHOGLNOHUL \HUOHUH JL\DUHW DPDFO\OD GD ROVD JL
3*HUL JLWPH\L KLo G+*G*QPHGLOHU *H]PH\HNOHNVPBED EC
JIWeUPHN LVWHGLP JLWPHGL *LWWLP EXOGXP GHGL
NDOPDPOU EDEDPD \DOYDUGOP J|WeUH\LP VHQL GL)\
'D\OPODU ogVPDLO 'D\OP +DWLFH YH (PLQH WH\]HP I
GX\PDGOWPHN JWWWHPHGLOHU $QODWO\RUODUGO DPI
DQODWWONODUOQDO ND\GHGHPHGLP

'R+GXNODUO \DUDGONODUOYWRSUWBNTEQU@XHOHBH N
P EGLOOHUIF@G WEERHOH VRQUDVOQGD X]XQFD ELU Vel
JL\D DIWFO\OD ELOH JLUPHOHULQH L]JLQ YHULOPHPHVL
.DGLU *|NWeUN DLOHVLQLQ JHOGL+L \HUOHUL |]OHGL:
JHUL G|QPH\L G+0*QPHGL+LQLHMLOWLUNDGHJHWLP IQ|WPY
]DPDQ G+GL®MHW (OEHWWH JHOGLNOHUL \HUOHUL JLGL
«0EHUG J*QO+N YH\D RQ EHG \LUPL J*QO+N YH\D ELU D\C
JHUOHNOHUOWLUHPHGLOHU .HVLQ G|QPH\LBHBQUONELU ]I
O+HGLOL ELU DLOBQIUNXWGIXMIEDRYDQLQ JHOGL+L \HUO
G|\OH EHOLYUMSP INDMISOHULQGH RUDODUOQ \HU HGLQGL

7RNXU V
%XUKDQL\H Q+IXVXQD ND\OWOO YH GR+XPOX (UNXW 20JDo LO
%XUKDQL\H Q«IXVXQD ND\OWOO YH GR+XPOX +DVDQ (QGHU L
7RNXU V

%XUKDQL\H Q«IXVXQD ND\OWOO YH GR+XPOX .DGLU *INW+UN
i6o



PePNeQ ROPDGO+0Q0O V|\O+\RUODUGO OHVHOD E*\¢ND(
DoDUPOU LQDQOOPD] E|KBRNOWH UW DEADINOOY DG O BE|UHN C
VeUGeUP+li EXXQQRMXUDN O0LGDRGDOQLO+PAMWYR OLOHVLQLQ J
OLGLOOMRBGDMEHUHN \DUDGONODUO HYL EXOXUXQX Y
JLGHUHN GXD HGLULQL **(L|WOMHLPD QD DWPROUWOWLOOLQLI
ODKDOOHVLYQGH RWXUX\RUODUPOU D\QO ]DPDQGD 7-
YDU HYOHULQLQ |QOHULQGH EDKoHOHUL YDU .DWRV
DQQHDQQH WDUDIOPGDQ .DPHU +DQOFRVOING\L-QGH®QL
OLGLOOLY\H JHOL\RUODU .[\OHU JeYHQOL ROPDGO=C
ODKDOOHVL 7¢UN ODKDOOHVL GL\RUODU UGULPGL O0<ED
D\QHQ EL]JLP *HULG ODKDOOHVL OHPLG ODKDOOHVLYTQG
VRDNODU D\QO PDKDOOH 2UGD *0 WDQH FDPL YDU 7
EDUOQGD %LU GH DQD\ROXQ «VW+QGH (UPRX GL\H EL
<HQL &DPL YDU OLGLOOLYGH HQ VD-ODP GXUDQ &DPL
FDPL\H JLUGLP2GRD BWW{\WRUX] EDNWOP ELU NO] FDF
NDIDPO oHYLUGLP JHQo ELU NO] ©QJLOL]JFH GH EI
DUNHROR=XP § GHGL pu%L] 7¢UNe¢] § GHGLP p%HQLP
]DPDQODU EX FDPLGH QDPD]INGIGREGLODU PHNIQP Gt LEY Gt
uDUOUGO pu$PD \DVDN T GHGL p7D 7+UNL\HYGHQ JHO
WRUXQX\XP DYXNDWOP D\QO ]DPDQGD dRN GH\ LVWH
HGHOLP LOHUGHY GHGLP *LUGLP RUD\DL G%DulDWw®OP
KeQJeU KeQJeU D+ODPD\D .DGOQ DUNHRORJ pdRN C
GX\JXVDO ROPD\D\OP" $QQHDQQHP GHGHP GD\OODUO
HWPLGOHU EX FDPL\H JLUPLUGOHUY GHGLP H1IHUGHC
GHGLP 7.DNOOHDIWIQGH 7UN +DPDPO DoON .XOODC
HGHELOL\RUVXQ

*JoOHU VXBIDDUOXN KX]XUVX]JOXN JLEL WRSOXPVD!
oONPDVOQD \RO DoPOUWOU dHYUHVHO NRUXOODUOQ
UXKVD@QWDONVGY \DIFL\D@HDXIDIHOGLNOHUL KD\DW D

%XUKDQL\H Q+IXVXQD ND\OWOO YH GR+XPOX (UNXW 20JDo LO
%XUKDQL\H Q«IXVXQD ND\OWOO YH GRFN)RBONK +DVDQ (QGHU L
ioil



$QDGROXTGDNL 0¢VO+PDQ YH +OULVWL\DQ KDONOQ G
WRSOXPGD E«\eN KX]XUVX]OXNODUD \RO DoPOuWOU

%LULQFL 'Q\D 6DYDUOYTQOQ VRQIMHNMYRTRROUD Y+
EORNVNHU NDOBNDWDWPBO G ROIRN HEHNG\B GROIDWG XEIXUJLEL %
YH oHYUHVLQGH GH KHU WDUDIO NDVOS NDYXUX\RUG X
$UQDYXWODU ROXUWXUX\RUGX $VNHU NDoD=+O 7+UNOH
OHYUHBES ¥R\oHWHOHUL IDDOL\HWOQVMWHH IGREG&N E|O.
NDoDNODUO YH oHWHQBBODOH-GP™eRenenn®@bvd \0oobubd
GD+OON oD VErPWODQD\Q YHXBHOPUO ROXUWXUPXU RODQ
VHEHEL\OH |J]HOOUNOGBUWPOWNH $\YDOON LOH *|QHQ
\ROFXOXN \DSPDN WHKOLNHOL ELU KDOH JHOPLU VD
PePNeQ KDOH JHWLUPLGOWLU

1LVRGD® .[SU+<O« +DPGL %H\TLQ (GUHPLW .D\PD!
DJOHGLOPHRIOXOW XRIGXG X EDVNO RUWDPOQGDQ NXUW X
ELU DUWOG ROPXU EX oHWHOHU (GUHBPIGM EH NN GDOHRIU ¢
DUWOUPQOSOUPOGADPGL %H\ |QFHOLNOH EX oHWHOHU
PHPOHNHW PHWX®QHM®HELONRQMNQGLUPLIQ GEDQ KIMVEWHID (J+
WHNQHOHUQUIHEK@BUBEHNL N|\OHUL EDVDQ 5XP HGNL
\DUGOPD oD+OUPOUWOAOU RORPDXUIX EXPDHHNGIBBAORWHD LC
\| QOHQG LU PIHWHZAR U KD Q% |H HQQR .|\*TQGH RWXUDQ $GD
N[\eQ NDKDQHVLQNDHIDP QW W L+L DUNOGBINEXQRNLYXQPJ Ul O
*]JHULQH NDQXQGDQ NDoOS GD+D VO+OREQ NHIMHMHLUYX
UHLVOL+LQLY%»XWDHQRFRHIQLQ LGJID QIDQEHQQHELG | B H®G $IGU
OXVWDID <XQDQOKW XDWH® OOX NBEmEGO®IMImWO JUGDQ GR
oRN KOUWOHIDHREA.0H 5H DV LOGD U SU+RHFU HNWERLSJO S G DG O DHENE
LOH +¢NePHW .RQD+0O \DQOQGD EXOXQDQ <XDNMQ -Df

.RFDFON 35XPHOLTGHQ $QDGROXT\D 2Yy@B QDN *} Q¥ KN OYRE 18 B QXlo

'R+DQ V
=HNL dHYLN 3:dDQDNNDOH 6DYDuOTQOQ <DNOQ %LU .HQWLQ 6
(WNLOHUL %DOONHVLYHQLQ A= L\H
*eFe*HOPLUWHQ *+QePe]H % XWKDQL\H 7DULKL
iof



EXUDGDNL VLODK YH FHS¥%PQHFH HGH Q& ol X\PWDWD U H
%XUKDQL\HTQLQ <XQDQ LGJDOLQGHQ NXUWXOPDVOQGE

%XKDQL\HYGH LOoH PHHRHJLOBULEXORR®YPH .RFLC
+DFO $KPHW YH <XQXV PDKDOOHULQGH \DUuD\DQ LQV
\+]EDUOL BWNLPPQ®P U< WEHVLQGH ELU VXED\ YH RQXC
MDQGDUPD ELUOL+L NRUXPDNWD\GO *HHH QJMDHIBEIDLWPI
HUOHULQGHQ EDUND SD]YDQW GHQLOHQ NLGLOHU J|UH
YDUGO %XUKDQL\KY®B KD ONIHU ROGHK +~DOWAD. Q LN B X DEO Y
SD]YDQW VD+ODUGO (OOHULQGH GHPLU W33 XPMXWGH +
JHOL\RRRU ~ GL\H ED+OUOUODUGO %|\OHFH PDKDOO}
KLVVHGHUOHUGL 0HWHOKDODHY LR Q SD]YDQWO $UL
ELUL\GL\OOODUGD %XUKDQL\HYGH HOHNWULN \RNWX
D\GOQOPMWPDPHQHUOHU NXOODQOOOUGO YH EXQOoDUOQ
<DNOODFDN JD] \D+OQO PDKDOOHOL YHULUGL

%DONDQ WRSUDNODUOQGD;, \D\rDP\OIQRUY WO-PDIDODE
LWLEDUH@ QJIDROHRIOH ELU oHNLGPH YiHY GKEDO GPLDN BHLDIX |
DUWPOuwOU 7«UNL\EBFL\BIO HIH ORHQG CDEXXKELUOLNWH \D|
JD\WIVOLPOHULQ NHMGN O BIUR M HRXGHQ DUD\D JLUHQ
oDWOUPD YH GL+HU ROXPVX] GXUXPODUGDQ EDKVHWP
oDWDODQOQ GHULQ L]JOHULQL GH EHUOXEULOBHBUQGH
WRSUDNGDQ D\UOOPDGIRQ DR POPHNL KHIP® OHH/UWHL FE & L |
DQOOIXLER ROFQUPXHK JHQHOOLNOH \DUuDQDQODUO E!
DQODWPDPDH® PWHOWEKYU YH EDEDWD CoMHIIGQH 6
%XUKDQL\HYJ\H JHOHQ 0+QLU %DUNXUW DLOHVLQLQ R
FDQOQO JRU NXUWDU G @mDEDP (G LORUBXONDIWEDKD PIADG +
KDOLQGH \DuO\RUODUBDEL REMDGEMPEXUWGEDOHILP \HUO
JHUHNLUVH OD]ODUOQ YDU \D ELU HY RUGD ELU HY E.
VRQ ]DPDQODUO |\OH D]POUG NEIH 6 ONULS O DAH QW R SIOXD R DE P
YDU EXUDGD GXUX\RUVXQUP &®D \ YIomHULQ H DN-DBHO Y H
|OGeU+sUOHUPLG YH NDoDU JLGHUOHUPLG %X VHIHU I

*eFe*HOPLUWHQ **Q+P+]H %XUKDQ@MH 7DULKL
.0]16NOO_ V. 7XQD V
6 <O0GOUOP V



\DSDUODUPOU +HU DNUGUDP ELU NLGL Q|EHW WXWDUPO
KDUPDQ \DSO\RUX] HYGHQ X]DNWD BELNR®HN GR UGB Q@ IOR
NDUGHULP $GLO NXQGDNWD $GLO QHUGH GL\RUODU 1
QHUGH VDOOQFDNWD GL\RU %-+\eN DPFDP NRUGUX\RU JLC
oONDUO\RU 'OubDUO oONWO=+0O JLEL ¥o-XVEQH DNOW®EPNW I
DUNDVOQD EHQ GH EDUND ELU WDUuOQ DUNDVOQD JHoV
JL\ADGH oRFX+X KHGHI DOO\RUODU YXUPDN LoLQ %LU
EOUDNOS JLWWL gEe«Us |OP+G NDIDVOQO NHYAWHP DK
OHNLOPH] KDOH JHOPLUO %XQXQ *]J]HULQH QHUH\H JLG
Hu\D\O \DQOQD DODELOHQ $QDGROXYT\D KDUHNHW HGL\

0O+BEGLO WRUXQX **QVHO 7H]JHU DQQHDQQHVL 5DEL
D\WWOOPD V.UHFLQL RORWVD BWDHPFEOHIWOUNOHULQ EXUD
JRUXQOX LVNkQ RODFD=+0 LoLQ *ONH\L WHUN HWPHOH
DQGDQ VRQUD WDEL EDNOU DoOODUO GH+LGPLG NRPUG)
JLGLQY GHPLUOHU 6RQ DQD ND®BPHPQQHB) QKIPQJIG |
JLGHFHNOHULQL YH NRPUXODUOQD GD DVOD EXQGDQ
VRQ J*Q JHOHFHNOHUL J¢Q LUWH GDKD |QFHGHQ KD]
OH\LJLQGHQ QH YDUVD DODELOHFHNOHULQDROBDQOQC
WRSODPOU *HWLUGLNOHUL GH oRN NOVOwWOO\POU ND
<DQOQGD P*FHYKHUOHUL YDUPOU OH\YHOHU WRSODQC
\HPHN oONDUOOPDN +«JHUH RFDN \DNOOPOU $QODPDVC
VRQ@Q®D JLGHFHNOHULQL DQOD\OQFD SDQRERPUGKO T
JHOLUNHQ Pe+FHYKHUMNDYVIPOKKQKE+\*N WH\JHPLQ NO]O(
HWHNOHULQH Lo WDUDIWDQ GLNPLG $QQHDQQHP N
XFD+OQGD GD Ne@&eNe MPYHNJHP HQYDU 2 EXUD\D \DuOC
YDWPD 6DGHFH R YDUPOU JHOGL+LQGH NXFD+OQGD
GHPLU NDYXUPD WHQFHUWWLDQLD GGDY LILRELIGD HEMH P | uilorH
SD\GRV HGLQYY GHPLGOHU ¢\ HAHNHRR OMDHIQ 6 BIUHHP WY IL
\HGLUPHPLUOHU NHVLOHQ NR\XQX

%XUKDQL\H Q«IXVXQD ND\OWOO YH Oc@GPRPONIOEOHU %DUNXUYV
7RNXU V
{67V



%DEDVO <XQDQLVWDQYTYOQ .HVUL\H .DVWRU\D (H
ED+OCOBRWIHGD .D\DODU P6D@ REDEBH+PYEQ UDKLQ L\
5XPODUOQ EDVNOVOQD YH [XDPOQK RDWX] INKDGPD E &I
$QQHPOHU EXUD\D J|jo HWPHGHQ |QFH D\ HYOHULQG
RQODUO 5XP NRPuXODUO PLVDILU HWPLGOHU $\UOO
DUNDGDuODUO D+ODPOUGODU 6HODQLNYWHQ JHPL\H EL

*JoOHUDPHYR ODUDN GD E<«\N NDWNOGBROEUR DPXJ
NXOODQOBDW WNKKLMQHIH \BPXW ® SHNLOWLUHQ XQVXUOTL
XUTDOQ HUHPNEOODQOODQ EUBLWHWYLP3RMDBE@ERWOLNW I
OHNNHYGHOQI\¢HHBGWHHIEHQ 0+VOBBBQWWWRKNWIHGLU 'ROI
+OULVWL\DQ PLOOvV GHYOHWOHULQGHQ 2VPDQOO gl
J|JoPHQOHUL GH LQDQPD\DQODUOQQDXUGXQGDKU L Q@IQ/DI
LoLQIPXK RODUDN QLWHOHQ@M\QICOFILRDGG B 10UV @& B W
DUDVOQGD ELU X\DQOuUD \RO DowO+0O JLEL EX JUXSO
GL+HU GLQOHUGHQ LQVDQODUGDQ VR\XWODPDODUO
0+VO+*PDQ JUXSODUCPRDEDYORGO NI H N VY'OWHU RMMIULIIF O
VIO HWDHAWDWOFO SHULUDQOONODUOD PHPONBSHWDHU
$ODGROXT\D JHIFPHQOHYLB®XKHNWLNOHU LLHE \US@ OB O [
PXBFLUOLNLVHQANMGLU 3H\JDPEHWGEY\ISHWHRXBROKN
GHUGLQL NHQGLOHUL LoLQ E<«\*N ELU GHEWHHIORW PATL\HV
UDKDWVO] HWPLGUW LU

%DONDQ 0:VO+PDQODUOQOQ PDOODUOQD P-ONOHU
WHUN HGHUHN $QDGROXY\D J|o HWPHMHWYDYGBE QDD KL
dDQWD\IGOU %DOONHVLUYLQ |QHPIBIHYUHPDPOBDRITQGHQE
VeUH %XUKDQL\HYQLQ 3HOLWN|\ EHOGHVLQGH NDOD
*DJHWHVLYQGH \D]GO+0 3*%L]GH OXKDFLUOLN YH <DQ
GX\GXBXDWVO]0O0+0O G4|\OHWADIIHJIHSVPHNWBRBGDW BWLNI
0.vOPDQTO PDOODUOQO P+ ONOHULQL VDWWOUDUDI
JJUHQOHUGHQ Ekl.\NOWRPQ (RHGHAH RUMDN JIMUHG. %L

TRNXU V
3&H\KDQYGD *|oPHQ <HUOHULPOHUL YH *|oPHQOHULQ 6RV\DO Y
KWWS GRFSOD\H W HEWKDBMPRFPHY OH VLI R HRH QORNUNMIED
HNRQRPLDBRMOBQ/NLOHUYU IKMPO DULKL $+XVWRV
i6o



0VO+PDQODUGD KOHO RORXDWRIDKPVEX JDULE LWLNDGC
D+OO\RU YH KDOOHULPL]H DFO\RUX]« (YYHOFH GHII
\eFHOLNWHQ LEDUHWWLU 0¢VO+PDQOON GLQL PHPOHN
GDKD Ee+\eN ¢*ONHOHU NOWDOBGL\RID YH HG@ WP HEXL GIIE
0+VOPDQOO+0O G.Q\DQOQ KHU WDUDIOQD XODuwWOUI
OubONODWPOUWOU 0VO*PDQOON J|]* DUND\O GH=+LO |C
SH\OUDPEHULPL] VDOODOODKX DOH\KL XKNHIOOGHR H)BRC
ULPGLNL WDU]GD GH+LO NDUGHUOHU 2 WHN EDudQD
QXU JHWLUGL )DNDW EX GLQL EX QXUX P«<GULNOHU L
oRN DNDUHWOHUGH EXOXQPDN GLOL\RUOBU G\ OPLDAGHN
7DP +0 VHQH SH\DPEHULPL]H YH 0¢VO+PDQODUD ER\
]DUDUODU PH\GDQD JHWLUGLOHU 2 YDNLW 0¢VO+PDQO
(IHQGLPL] KDJUHWOHUL GDKD ]JL\DGH NXYYHW EXOPD
HOLQEXQWDUPDN LbLQ+s@HGCLHUHHI\H KLFUHW EX\XUG)
0VO+PDQ GD JHOGLODKYBIYYHGHQBEH KLoELU YDNLW |] VY
RQX 0+VO+*PDQ HOLQH GelGsUPHN LoLQ oDOOUO\RU NXY
EHGO VHQH Lol QGH ANGH QIXOYGHW BXW®XQFD NLOGL
P EDUHN \XUGXQX G+uPDQODU HOLQGHQ NXUWDUGO o
QHWLFHVL )DNDW EL] |\OH PL \DSWON YH \DSO\RUX]"

+HSLPL] LWLUDI HGHUL] NL EL] Ge4uPDQ *ONHVLQG
JVWHUL\RU YH QH GH oONWO+0OPO] P EDUHN \XUWOD
+kOEXNL PHVQXQ RODQ PXKDFLUOLN E|\OH GH=+LOGL
VDGHFH ELU J|o WHQ LEDUHWWLU«

*loOHULQ QQHWRIY \DUuDP WDU]JODUOQO FHBINMNIBTWH W
OHVH®mNDP WDHW YEWEBGHYOODQPD GHNOL KDWWD HY
HGIHO/R. JLEL ELUORN \DBDOOHMWNKGIQ RHEOL 7.UNOHU
EHQLPVHQRBHQNMNJEGLOL ELU DLOHQLQ WRUXQX RODQ
EHDOGLNLGO PDNLQHVLDAHONILEY H\HHQIBAOKDBND WDQOW W
LDIGH HWPLUMNMWU PBNLQDVO JHWLUPLGOHU PHVHOD I

30)L]GH OXKDFLUOLN YHDYBYO G D |HWIHVHGADQ'YHO L.DQXQ
(YYHO +D]OUOD\DQ 6LEHO 6HYLQoO (GoHDELADW V)IDLN @h@W W U VAIDAH K
%DOONHVLU \Y;

7RNXU V



GH+*LUPHQL DQQHDQQHPOH E*W+QOHUPLUGU .DKYH PDNLC
RUGDNL LQVDQUHPULQ$NRWOGLVLQLQ NDKYHOHUL |+«WPH
OHNPLG UXQX V|\OH\HELOLULP E*\*NDQQHPGHQ LVWHP
GL\H 2 HG\D \LQH ELU LOHWLUGLP IDNW|Us ROPXUO ¢
ND\QDUPDODUOQGD UR®NAQDPONIki <PINULQKBLQGHQ Y
GROD\O oDEXN ND\QDUPOU DQQHDQQHPOHU

O+EGLO 7¢UNOHU LVNKQ HGLOGLNOHUL \HUOHUG
&XPKXUL\HW GHYULPOHULQLNLQHUR @ GFR\HY\DLP I3 | OHIFHA GDABH
NRQXUPDODUELoLPOBIRL GD\DQOUPD LoLQGH ROPDOD
ROPD\DQ NDSDOO® ELU WRSOXP KDOL VHUJLOH\HQ \HUC
|QF+O«N HW P 12%)OWKIOEQIH TG H fOHUGH SDUN DodOOPO
=HNL +RFD LOOHWLUGISDYNPHOHOPHDPNBBOHND] D\ODUC
JHOLQFH \DYDG \DYDU DLOHOHU GH RQODUOD ELUOLN\
DUDVOQGD J|] DULQDOONODUO EDUODPOUWOU %|\OHF}

*oOHULQ VRQXFJ|QVG\H U H QuIABNY OYPH. WIHQIW | UOH U L G
ELUELUL\OH ED+ODQWOVOQO vD+OD\DQ XODubOP GD |
IDJOD\O XOoXvobuDUDVO SDIDUODUD J|W+UPH\L VD+OD
IDDOL\HWH JHpPLOWOO® VRQODUOQEDPOIGED,ODUOQGI
%DONIBOQDUWXUKDQL\HT\H J|oOHULQ \R+XQODUWO+0 G
XxXopubrPO DODQOQGD +DPLGL\H gVNHOHVL \DSOOOUNH
$\YDOONYID YH %DOONHVLUYH %BYRDYLOHTFCHOPRWRS O}
\DNODUON \Oo0OQGD NXOODQOOPD\D EDuUODQPOGV
EDGODWPOU LON |JHO RWRPRELOL LVH 3D]DUEDuUOOEL
RWRPRELO )LDW PDUND |Q FDPODUO GLN ELU DUDED |

%DONIBQOQDYQDGROXT\D \|QWWLELU|oFONRIQRPLN VO
\DUDWPOUWOU %X HNRDRRBIAX VX0 \WRGW & B OMHEH L Q C
YH M\ DNVDNOONODUOD NDUOUDUDN WRSOXP \DSOVOC

%XUKDQL\H Q«IXVXQD ND\OWOO YH GR+XPOX (UNXW 20JDo LO
7RNXU V o i
7XQD V .616NOO V

3&H\KDQYGD *|oPHQ <HUOHULPOHUL YH *|oPHQOHULQ 6RV\DO Y
KWWS GRFSOD\H W HEWKDBMPRFPHY OH VLB R HRH QORINUNMIED
HNRQRPLDBRMOBQY/NLOHUYU KM PO DULKL $+XVWRV

$UDAMDULK 6D\IDODUOQGWD %XUKDQL\HTP
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%X HWNLOHULQ LJOHUL J*Q+P+]H ND G DS ®AA G W& DK DY%LX
DQOD\DELOPHPL] LoLQ EX WDULKVHO JHUOHNOHULQ
GH+HUOH QDI RPPOHWUGD \DUGOPFO RODFDNWOU

%DONDQODUYTGDQ %XUKDQL\HY\H <DS®ODQ *|oOF
%XUKDQL\HTGH 1¢IXV YH 1¢IXV +DUHNHWOHUL

%XUKDQL\HTYGHNL Q<IXV YH Qe¢IXV KDUHNHWOHUL
%XUKDQL\HYGH Q¢IXV YH &XPKXUL\HW G|QHPLQGH %XU
EDUOON DOWOOQGD LQFHOHQHFHNWLU

2VPDQOO 'HY OMEH X|WKLPQL\HIGH 1+IXV

%XUKDQL\H EHUOHQ LANWLW D P DRIOPLUDHINGDH UBHIUNL.O M
LWLBBULQVDQODUOQ DHDDGIL\HHWORH JHWo KWNPOMEWLUP
WILFHW \DSPDVOQD HOYHULGOL 0\ HWMD® D B HIDUHUH Q@ ANLXG WXL
YH GROD\OVO\OD ROMGAD QXQIXXQV LINOWRDHOH W DO O PG
X\IXQOXHMDP«EDNOPOQGDQ HOYHULUOL ELU PHYNL\H V
PWRGLWHWDUOP \DSD E LODIHOAHHNL @ HUDLPEOWIRUWH VWAL O D LRD(
HOYHULGOL ROGX+X \HUOHU LQVDQ WRSOXOXNODUO:
\HUOHUPHOHU NXUXOPXUWXU YH LON Q+IXV WRSOXOXN

%XUKDQL\H NHQWLQLQ NXUXOGX+X JeQGHQ EX \DQ
\DSWOM\DXYvwHauLWOL PHGHQL\HWOHULQ HJHPHQOL=+L D
NO\OVOQGD ROPDVO YH $QDGR OX Y GIIGNHQ P HHINHMH.VH BVLOD
VOQOUBP-OWHMM PHVLQGHQ GROD\O VeUHNOL HO GH=+|
GHHUWIRHVLQGH KbNAOR/WFeI-FH RODQ \DUGOPODUOQGD
X+UDPOUWOU $QWLN+dDRIPE/IN A DO /oW IOQGDQ \HI
VRQUD VOUDVO LOH /LG\D O O OHhOHRI/KDDWO HAUH WDIDNPHDG R
SRPDOO®IODQVOOODU.DAMHHE e XROPODU %H\OL+L 2VPDQC
RODUDN GD 7<UNL\H &XPKXUL\HWOuvVYBaOERDWEG®\*NoO
PHGHQL\HWDRIUWHWIKKOWOQGD DUDUWOUPD VDKDPO]G



$UDUWOUPD VDKDPO]GD Q-+IXVXQOW DoRLHKD/AHRD V OLHDO UD H
ELU JHUOHNWLU NL VDKDGD Ve UHNOL ELU Q¢IXV PHYFX

%XUKDQL\H \|[UHVLQH 7+UN Q<IXVXQ KkNLP ROPDV
G|QHPLQGH P+PN+«Q.DRIGIFRXUMHAXVUOL+LIQLQ %DOONHVLU
2VPDQOO KKNLRLWRNLWIOIWOQDNOO \OOODUGD LVH EH\
'HYOHWL KkNLPL\HW L Q3| QIDEX IDUKEW PHEXi VE WD GHIFO B JIGN J L
\RN GHQHFHN NDGDU D]GOU

2VPDQOO 'HYOHWLTQLQ %DONDQODUYGD ]DIHU «VW
IHWKHW RHWH «FHPHOLYJ\L HOH JHHAIUNHEL NOWNQHWHUBEH
VIWHWL XDAROPPUODPOUODUB/MHWHLXIHVNKkD 6£0H\PDQ
NXYYHWOHUL %ROD\OU 7HNLUGD=YD NDGDU X]DQDQ
EXUDODUO 7«UNOHDWHYRHGRDPDEDU@DI GDQ ELU WDNOTI
\HUOHUWLUPLUWLU %XQD NDUUOOON DOOQDQ \HUOHU
LKWLPDOLQH NDUGO %DOONHVLU YH \|UHVLQH \HUOHU

%XUKDQL\HYQLQ Q<IXVX LOH W@JHOWHWONU LPNLQG
UDVWODQPPNWBR@G® .DUHVLOQDDBFDHDGO ELU ND]D ROD
(GUHPLWYYLGY BDOBDWO G|\OHBGLU %GH + 0

1GD + 0 GH YH + 0 1GD

IGLKXNDUGB|U+OGe++ JLEL .HPHQ{QuINPQHV ND]DV
vD\OVO \0OODU LWLEDUL\OH oRN Ee«\eN ELU @WH=+LULN
ND]DVO KLQ®H L ND]DVO EXOXQDO® .H\WHRHQED §H
(GUHPLGYGHQ VRQUD +0*QFe+ TE2DNEXNDIRVEBOWH+LGPH

fGH .HPHU (QUMIBKLVD\OVOQGD DUwWOG PH\GDQD
(GUHPLWB OP®HVL VD\OVOQGD (GUHPH®Y MRIHOLMH UN NQF\D JB

<DPDQ V .DU=O V

OHUDO V

30DOONHVLUY DG GOWILNORSHGLVL OHUDO V

$YDUO] SYDWDIQL\H YH 'EMNRQOLH ;9, \«]\00OQ VRQODUOQD |
]JDPDQODUGD DOOQDQ YH PLME&MUIRQGWHWOEODQGDYDWHYVSLW HGLC
%X YHUJL DKDOLGHQ QDNLW RODUDN WRSO0ODQDEDOHAMHQ HIEIED L
RODUDN IHYNDODGH GXUXPODUGD SDGLUDK H® UIL®HQW RS B DHMDC
WHUNLO HWPHN ¢]J]HUH WHUWLSOHQPLG $YDUO] 'HIWHUOHUL R
EDGYXUXODQ ND\QDNODWHG®L ED i@ G HEMWIBRHOQ osON <DUOVOQGI
UHKULQLQ )LJLNL 'HRRRWWRPNNY¥DGRWE

gQWX9,, <+]\000Q oON <DUOVOQGD %DOONHVLUNRHKXRRIN.Q )L
<DSOWO

i6o



ND]D ROPXUWXU \ O O i@ G IOVDA K \HLP NapD. O&du@ H
\DuDQPOUG .HPHU (GUHPLW $\D]PHOIW VRDOONBYULG.Y
E«\eN ND]D ROPXUWXU

;. »]\00OQ HQ |QHPOL PDQ]DUD XVWDODUOQGD
:LOOLDP 7XUQHU $QDGROXY\D \DSWO+O0 VH\DKDWWH
fGD (GUHPLWIWHQ D\UOOOS LNIRUDDWNVRIQUBO MG
KQOHGHIHWE ELU \HUOHULP \HUL ROGX+XQX V|\OH
PROD YHUGL+L .HPHUYGHNL L]OR@LMNOMU b&LUHNOH DI q
ELU \HUOHGULP RODQ .HPHUYGH PROD YHUGLN %XUDGTEL
EXUDGD NXUX0O |GHGLN KIHPHQUGHROGX+X V|[\OHQGL
JHQHOOLNOH 5XPODUOQ \DubGO+O0 EHOGME®MWMLORUIWL
HYGHQHKKDONOQOQ EXOXQPDV @GP GKM\UDHDNIHB/EMY:Q;U X C
EDUODUOQGD .HPHUYTLQ QFLY\WDXIPQLD ROGX+XQX V|\OH)

\O0o0O6QGD .HPHUYGH ELU D\DNODQPDBDHRH\G D!
D\DNODQPD\O DEONWW.@QU WPPNPDOODUOQD HO NR\PXUW >
DUNDVOQGDQ \O0oOQGD NDVDEDGD ELU YHED VDOJ
EX GXUXPGDQ VRQUD NDVDED JHOLGPH\H YH Q<«IXVX GD

2VPDQOO 'HYOHWLYQGH PRGHULUOPOQQDWREXYG LON
'|QHTAGH \Ooobudb DuUDVOQGD \DsOGoPOUWOU hoO
NDSVDPDNWD RODQ EX Q<IXV VD\O E FHURMHVQAP HAL XWX
ROPD\OS \DOQ FEDRVIDWWOKIH LY WHVSLW HGLWPIGWVIU HVE
%X VD\OP QHWLFHVLQH J|UH 2VPDQOO KkNLPL\HWL DO
QIXVXQ Qs 5XPODUOQ IXQX .OSWLOHULQ

Q¢ <DKXGLOHULQ fvOQO NORBROODB 06XV VEHB ML
3DUD]DGH %MPIDQ \OOOQGD %DOONHMOPDED \D|FW O
.HPHUYGH DP YaAVO UHD\DVOGDRUIRFOPDN +<]J]HUH HUNH

30QDU V
32VPDQOO gPSDUDWRUOX =X Gt
KWWSV WU ZLNLSHGLD RUJ ZLNL 2VPDQO & % B & %(PSOLPDWRU
7DULKL (\0+0
7XQD V
*eFe*HOPLUWHQ *+Qe+PeWH =H\WLQOL

i60



\DUDGO+0O WHVSIWK HONO@LUXW LWD\OPOQD J|UH %XUKDQ
Q+IXVXQ A WLAEFD T+Q*Q LYWOUP\RIOGX+X RUW
oONPDNWDGOU

., \+]\GD 2vPDQOO 'HYOHWL G¥RHWLI|GHiHWQ®E HE
\HUOHULN KD\DWD JHOLUHUHN G+«]HQOL HIW LKMUWID VO ¥
NDUUGOODMBRN HWAHL PLLUD UW O W@ DOHI P.D| BGI\YODH @ @IQUEPD. G W L |
+e®YHQGLDKWOMDIYL RODUDN DWDQDQ $KPHW 9HILN 3DG
\D\OD\D oONPDPOU RODQ %DOONHVLUY dHREMNVVEHGHNL
NHWK+s@TBPLWO HULODNWNRRSGIUOL+L EOUPN®DOOHOKWOHY H
\HUOHUPHOHUL HPULQL YHUPLUGW,|OWH U X NWD-W 4N WHQ G\
HGLOPLUWLU %XUKDQL\HYQLQ 0ODGUD 'D+O HWHNOHL
dDPWHSH .OUWON <D\ODGEHWWH .XRXIXPORM®MXN dDPRED
KDONO GD J|oHEHOL+L EOUDNDUDN \HUOHUGLN KD\D\
*JoOHEHOHULQ \WWUBHRHNLKDONDWXUKDQL\HI\H ED+0O N|\
<|[UHGHNL DULUHWOHULQ \HUOHULN KDNDW D GFHD\PH ND F
HWPHPHOHUL GHYOHWLQ VHUW |QOMAQBUJBWP HXOYI
9DOLVL $KPHW O9HILN 3DUD J|oHEH DUGLUHWOHUL \HL
JJOHEHOL+L NHVLQ ELU UHNLOGH NDOGOUPO®BMOU 3D
<D+FOEHGLU YH <+QF+ ER\ODUOQO \HUOHUGUPH\H PHFEX
<|[UsNOHU WDUDIOQGDQ 3dDGOU <Oum@|QPII DG | ¥ B BICG
%XUVD YH ODQLVD E|OJHOHULQGH LVNkQ PDKDOOHUL 1
J*YHQOWUMNAHVL LOH %DOONHVLUTJGHQ oONDUOODU
NOOOQPOUODUGOU <LQH EX G|QHPGH KHQ+] LVNKkQ RO
GD oboOuboPOuW O W QMUHG LU D YEWHEAL Wo DIFAHOMH WV I D P |
\DUD\DQ DULUHPLOGBUQQGD NONKNQ PDKDOOL ROXUWXUXC

., \¢]\OO VRQXMBQ;EDUODUOQGD .DUHVL 0+VO-P
OXVHYL ROPDN ¢]J]HUH 0 IDUNOO GLQV WRSOXOX+X E«Q
JJo HWPHN VXUHWL\OH %DOONHVIHJTH DWOUS %RUIQBDNH
WRSOXOXNODUOQ \DQO vVOUD JHoLFL DPHOH YH WDUO

hONHU V OHUDO V
7XQD V

$NDUVODQ V

* dHOLN V



GD EXOXQPDNWD ROXS 0¢VO+*PDQ Q+IXVXQ HQ HVNL

ROXOGWXUPXUWXU % XDKODQHVWHFERBIH B XPHOHNOHIHQ |

5XP DKLQLQ J|oe YH J|JoHEH DGLUHWOHULQ \HUOHUGLN

Ee«\eN ELU Q¢IXV KDUHNHWOLOL+LO\DUDQFDV®QD LEKKEH C

+e®'HQGLIXMWWOLLIPBEYRIQGH .HPHU \DE@RODEDMUHY ELU NI

RODUDNOHQ %>XGHKD QL\WMOJKDOOH YH DR QWRGIHP Y HJ
0+VO+PDQ Q+IXV \DUDPDNWDGOU

2VPDRXOO 6DYDUOTQGDQ VRQUD 5XPHOLYGH(
VRQUDVOQGD $QDGROXYGDNL \HUOHUGLP E|OGHOHUL
DUWPOUGWO W HY®%X PKID@AEABY RODQ PDKDOOH VD\OVO J|
oONPOUWOU S5XPHPLYGHY HDH@ EX RODUDN % XUKDC
YH NJ]\OHUH \HUOH 0WG bl L GFPLHIWD HWJ]® IVBDUN\®IGYOH NOIDAWW ON P D K
Y H RO HG HUHNBYLQ Q+IXV \DUDPOKIWNPIGBWNDVDEDV O (
+DPLGLEMMLL &HELU +DFO $KPHG ¥¥QXWPLODREO®H PDK
YDUGOU

YUDQVO] JHJJLQ 9LWDO &&XaQBwWO DUDVOQGD JHU
VH\DKDWOHULQGH (GUHPLWIWHQ $\YDOONYID JLWPHN
$GUDPLW DGO\OD EDKVHWWL=+L NNBWDHE DELQ/@ LEW KV X (
ROGX+XQ@XQeIXVXPROXQPVO+PDQ QLQVWD\ULP+VOLP ROG)
EHOLUWRLVIDVEDQOQ PHUNH]LQGH NL4GL \DUuDPDNW
JD\ULP+VOLPGLU

0 + \O00OQGD 2VPD MW GHD IEWBIN@G & HH\
Q+IXV VD\OPOQD J|UBDDHMYLENVD QADPORODQ %XUKDQ
NDGOQ YWL HUWNHN ROPDN FERHUH L N®&OQ YH L
ROPDN «]J]HUH 5XP L NDGOQ YH YL HUNHN ROPDN

3oDOONHVLY D GOWILNORSUGLVL OHUDO V
.DUHVL 9LOD\HWLTQH ODKVXV 6DOQkPH
'"HU\D $NOQ 39LWDOL $&UDH WY IDG OMPBIUEDKVHWWL+L NDVDEDGQ

ELUOLNWH " GHUNHQ EXUDGD WRSODPD KDWDVO ROGX=+X J|l
0-VO+PDQ VL JD\ULP+VOLP  ROGX=*X GRNGXW HEL®HFHHN WIRS
$NOQ V S5HP]JL *eFe LVH \OODQGDNL Q+IXV VD\OPOQO 2VF
\DSWOUGOH+-0QO 9LWDO *XLQHW YH HNLELQLQ ELU \OOOON oDO
QHWLFHVLQH EDN®OG Q-+HIH®D Qu DXVE RN QL U %XUKDQL\HYQLQ

fVL 5XP ROPDN <]HUH Q+IXVD VDKLS ROGXPXQWHEHOLL

*eQePe]H %XUKDQWNMH 7DULKL
ioi



f* GH HUNHN ROPDN ¢]JHUH \DEDQH®&YV WIRSDOTDPN W D GG

\O0o0060Qb60Q .DvOP D\O VRQXQD NDGDU %XUVDYTGD
%DQGOUPD (UGHN %DOONHVLU (GUHPLW YH .HPHU
OD+PXPL GH .HPHU NDVDEDVOQOQ LOoH PHUNH]L ROXS
ID]JOD Q<IXVX RHGXHWBXGIWLU + WDULKEYHQGGJIkU
6DDPHVLIQGH .DQBVED¥DQFEE® ND]D RODUDN J|U*OHQ
5XP YH 0+VO+PDQ Q¢IXV \DUDPDOIWVDBOWQGD (GUHTF
%XUKDQL\HY\H ¥6IPPQU&RODDINOA GXGROH .D]D PHUNI
. HPHUTLQ Q+IXVXQXQ fL EXOGX+XQX V|\OHPLGUWLU

\O0OQGD \DSOODQ WDQFPE AQOHEMUHY LELU ND
NLORPHWUHNDUH DODQD VDKLS EXOXQDXQVX%XUKD
ROXS NLORPHWUHNDUH\H <+sFNQUSUBMIRNNWHGLO

%XUKDQL\HYQLQ Q+*IXVD VDKLS ROBXORQR EobKW IKUD\
NDIRGO \DSOODQ Q-+IXV VD\OPO VRQXFX E|OJHGH
HYO®Q 0+VO+PDQ IXQXQ 5XP YH qTvOQOQ (UPHQL

0 + WDULKDHQGGIERHVDLOQGH LWBHF.DUYMNYD
ED+OO ELU ND]D RODUDN J|U+OH QD% X\HKD QE X DK@LRD N VNI

BQHGH ML sVIX 5XP YH X (UPHQL WRSODPGEL
\DUuO\RUGX %XQODUOQ X HUNH&XNMHUGD YHUNG

ELOJLOHUGHQ GH DQODEDQD%RY K DEIH REIMURIDND O PolD H
\DUDQGO=+A1y00BQ VRQODUDOQGD %XUKDQL\H ND]DV
OR+XQOXNWDGOU

;0 \e]\GD %XUKDQL\HYGH 0¢VO-«mMHIRQ NDOOEWDQNVR
5XPODUGOW]\@&®DQ LWLEDUHQ 2VPDQOO 'HYOHWL LOH <
VRQXo0ODQDQ KHU DE®IERPOXOONWDIZHIMVQPO5 X P\ «IXV L
GD(JH S$GHUDWPoHUNHQ YH\D J|osUs+sBIYUNHOQL BWHP DADA]

$NDUVODQ V hONHU V OHUDO V
$NOQ Vv

OHWD V

30QDU V

+*GDYHQGLJDU 9LOK\HWL 6kOQkRHVL + 0

$UDWUKDQL\H '"HYWLP 7DULKL

300 XUKDQL\HYQLQ KM®S 7DNDLKEKLND\HOHUL FRP LQGUIL ISHRS"WR S
7TDULKL THPPX]

OHUDO V



<DUOPIGDVND\EHWWL+L WRSUDNODUGDQ NRSXS $QC
0«VO+PDQ WHEDDVOQO EX \HUOHULP PHUMEWREXNQQH
QHWLFHVLQGH E|OJHQLQ Q+IXVX VeUHNOL GH+LGUNHQOL

0 \¢]\GD %XUKDQL\HYGH VvD\O0oDUO D] GD RO
\DUDPDNWDGOU %|OJHGH \DUD\DQ (UPHQLOHU 6DIHY\
JHOHQOHUGLU (BHRHQOEBHSLWMHUVOMHGONOHUL :9, \+«]\00
:9,, A\\@® EDUODUOQGD ROPUWKPHQ®QI EDIQDIDQGD ¢
JJQGHULOHQ IHUPDQODUGD (UPHQLOHULQ &HOkOv HuN
HGLS EX E|OJH\H \HUOHUGUWLNO®HX U KIDIQ G\H MG LX) & PIRNQV H
JHOHQ (UPHQLOHU NOVD VeUHGH UHKLUGH PHONHQ V
RODUDN 2VPDQOO DVUHKLWYOHBDGGH LOH 0+VOLPOHU
RWXUPDODUOQD UD=*PHQ %DOONHVLUYJGH EX GXU>
0«\O+PDQODUOD D\QO PDKDOOHGH RWXUPXuODU D\QO
(UPHQLOHU DUDVOQGD GdNRMN HUIL MRHPALXY/O X IGADPLGIDN L U
(UPHQLOHULQ 0+VO+PDQODUOD D\QO PDKDOOHGH EL
DQODUOOPDNWBBQYOHNKHWOH X+UDUDQ %DOONHVLUYG
]JDQDDWH \|QHOPLGOHU PHVOHN RODUDN GXYDU XVW
\DQOVOUD \D+KDQH LUOHWPHVL YH \D+ WLFDUHWL GF
(UPHQLOHULQKD</NDEPDRUMXU GRNOD UDSWARODUO HY
DOOP VDWOPOQGD EXOXQGXNODUO LOH LOJLOL GH oR'l

., \«]\O000Q VRQODUOQGD %XUKDQL\HYGH VvVD\OOI
NINHQOHUL ELOLQPH\HQ \DEDQFO QXIXVXQ GD EXOXQG

%DONDQ 6DYDUODUO VRQXQGD \DUDQDQ WRSUDN
%LULQFD '6RYDUOYQGD \H@QIORPHOQLUPHEHWH\ED+0O R
\¢]\@G® E|OJHGH Q<IXVXQ DNOUNDQOO+O DUwPOuwWOU
J|]oOHU \DUDQRDAH® T&HHQ GH Lo NHVLPOHUH 5XP J|oe
ROD\O WDuOQPD] PDOODUOQ 5XPODUOD 7+<UNOHU
GH+LAWLUPHVLQH VHEHEL\HW YHULUNHQ HWQLN YH

%HUEHU V
OXVWDID OXUDW gQWX=+ 3%DOONHVLUJGHNL (UPHQTL$OLOLVHVL

$QNDUD hQLYHUVLWHVL 2WRD®OXOTIPWDL K H $IBD]LW & U PIDW.
gOQWX%»DOONHVLUYGHNL (UPHQL .LOLVHVL YH OHNWHS $0PD )DDC

2VPDQOO 7DULKL $UDUWOUPD YHV/8\JXODPD OHUNH]L 'HUJLVL

o7



PLOOL\HWoLOLN DNOPOQ®®uWXOH QEHOIVE QMW ICBDAH.-QORIOY
PHUNH]GH (UPHQL (GUHPLW{WH (UPHQL QeIXV

5XP YH (UPHQL Qe<IXV \DuDPDNWDGOU .DUHVLY
RODUDN %DQGOUPD 3DWULNOL+LYQHNEEB OB QL GIDAHIN |
%DQGOUPD 3DWULNOL+L DGO DOWOQGD LGUOHYLQL VeUC

%DONDQ 6DYDUODUO vOUDVOQGD YH VRQUDVOQC
%DONDBQQDWW PD SROLWLNDVOQOQ ELU VRQXFX RODUDI
(JH NO\OODUOIQWD $Q@QXKWPUHW2ULHQWDOTLQ \O000Qc
\HU DODQ ELOJLOHUH J|UH .HPHUTYGH 7°UN 5
DOWO FDPL ELU PHGUHVH YH LNL NLOLVH EXOXQPDNW

%DONDQ 6DYDUODUO $QDGROXTQXQ KHYH\HULQC
OHYUHVLQGH GH GHPRJIWDUURL M@\ O %XH GERVBGH <X
NDWOOPDN LoLQ JLGHQ 5XPODUOD NBGEHGUEBAQJH W
YH 0+VO-PDRLPRKULQ VD\OVOQO %XUKDQL\H ND]DVO
VD+OD\DFDWWIXBIWVBHEXXQPDPDNWDGOU

7DEOR2VPDQOO 'HYOHWL 1«IXV +DUHNHWOHUL

<OoOODU

(WQLN *UXS

0-VO+PDQ

5XP
2UWRGRNV

(UPHQL

%X0O0JDU

‘DWROLNUBKPL

<DKXGL

'L+HU

723/%0

.D\QDNRNXWEKGHOH YH %DOONHVLUJTH <DE{UNH) SUNKQYH
%XUKDQL\HVWUQH=+L

%HUEHU V
$\KDQ $\GOQ 3 <00 gQFH %DOONHVLU GH %LU ({NPHXPW gQF-
$UDUWOUPDODUO ho $\OON 7DULK 3ROLWLAND$PNDIDXV@QPBHDWD \
$UDUWOUPDODUO MQVWLWeVe
$NOQ V
%HUEHU V
ioo



<XNDUO@GCPERIGHLULQFL 'eQ\D 6DYDUOYQD NDGDUN
'"HYOHWLYQGH PH\GDQD JHOHQ Q+IXV KDUHNHWOHUL GI

$QDGROXTGDNL 0+VO+PDQ KDONOQ ODNHGRQ\D R
ROXUWXUPDVO VRQXFX sWWLKDW YH 7HUDNNL +<NePHW
JD\ULP+VOLPOHULQ ED]@®OD WEQP® XN &RW X Q O %« BljsdHH W W DU
JHUHNOLOLNEMH® WG ROWD\W+OHQ EX J|jo $\YDOONYTOQ
ODUPDUDY\D NDGDU RODQ DODQGD VvD\OODUO
<XQDQLVWDQYD KDUHNHWL\OH EDUODPOUWOU 0D\C
JJo ROD\O %DWO $ROBRBDNIBDXWOWP 5XPODUOQ 3GLRJ
YH 7¢UNL\HYQLQ 5XPODUOD PHVN€Q KHU N|GHVLQGH
%XUKDQL\H YH *|PHo oHYUHVLQGH a|]\OH EDuGOD\OS
<RUWXVXYTQGDQ <0 J*eQ |QFH L omudn/ 7R USWERHERIVYH o
7HUDNNLYQLQ JL]OL ELU HPULQL $\YDOONYD JHWLUG
APLGH %XUKDQL\H .D\PDNDPOT\0ODLGX REDXQ R R DO
WDULKWHQ LWLEDUHQ *|PHo YH <D\DN|\O+« EDUOER]XNC
5XPOBU\DODUOQO DWOO DUDEDODUOQD \eNOH\HUHN «
oONPOU oD\OV &XPD YH oD\OV &XPDUWHVL JeQOH
X]DQDQ NO\O ER\XQFD KDUHNHW KLo GXUPDGDQ GHYD
%XUKDQUIMD+Do N@OLO SRRLIGBIHULQL WDUO\DQ LoL P+OW
JHPLVL $\YDOO+D XODuPOU GDKD VRQUD GD OLPDQ
\DVDNODPDVOQD UD+PHQ URWDVOQO OLGLOOLY\H oH
JUIHILTYQGHQ KDUHNHW HWMPIELQERQGRQXIDN®BXP3$P D C
$\YDOON OLPDQOQD JLUPLGUWLU

VD\OPOQD J|UH %DWO $QDGR DU N DQ#DXEDXO D OE
NDUuOODUWOUDBOGOH+OQGD *ONH JHQHOLQGHQ IDUNO

%DOONHVLU ND]DODUOQGDQ (GUHPLWY{WH 7<UN
5XP $\YDOONTWD 7<UN 5XP Qe«IXV \DUDU|
0«VO+PDQ 5XP (UPHQL <DKXGL YH /DWL

Q+IXV YDUGO

%HUEHU V
$UDWUKDQL\H '"HYWLP 7DULKL

ion



WHQNLOLQGHQ |QFH *|PHOfLQ LoL \HULQH 5XP
ED+OO N|\OHULQH LVNKQ HGLOGL+L DQODUOODQ %RUC
DUDBMINL LOLGNLOHU GH SHN VOFDN GH=+LOGL 'DKD |QF
3]JH\EHN" GL\H VHVOHQHUHN Ne+o*PVHGL=L \HUOL Q<IXV
<XQDQ 2UGXVXTQD NDUUO \DQ \DQD YXUXuPDODUO Y
NDUUOVOQGD OIDOHNHIQ \HWRUQDNODU JLEL YH ELUOL
EDGUODPOAMUIQFL 'eQ\D 6DYDUO \O0OODUOQGD $\YDOON
ELU FDVXVOXN |UJeWe+ IDDOL\HWL WHVSLW HGLOPLGWL
D\OQGD ++NePHW $\YPOONILVOD NW RBSSKEEXF BV X WP K K FY. 1 N
MNLQOHUL %DOONHVLUYH YH Lo E|]OJHOHUH J|o HWWLU

ORQGURVIUWNWVLIQLQ LP]DODQPDVOQGDQ VRQU
JJQGHULOPLG RODQ (GUHPLW %XUKDQL\H YH $\YDOON
WDQGHKL 6H]DL 1XU 9DSXUXYT\OD g]PLU ¢«]JHULQGHQ $
J*QOHUGH 6H]DL 1XU 9DSXUXY\OD @]PLUYGHQ YH OL
(GUHPLW TQMIHHWLULOPLUWLU %X ED+ODPGD %XUK]
<XQDQOOODUOQ $\YDOEBNYDPLAWDWORXFDQ+ | RF¥FHHOPLUG |

<XQDQOOODUOQ $\YDOONTO LUJIJDOL <]J]HULQH $\Y
\DNDODQDQ LNL QHIHULQ KH\HFDQ YHULFL ED]® KDEH
KH\HFDQO \DWOUWOUPDN LoLQ %H$\DODPBQWGYHPLWH o%
PeGeUL\HWOHULQH WHOJUDIODU J|QGHULOPLUWLU 6F
(GUHPLWIWHQ NDGOQODUOD oRFXNODUOQ Lo NHVLPO
WHOJUDIODU DUGOQGDQ $\PBO HW H. DNPBWHD PNDT@RDP O
ILNULQLQ %XUKDQL\HY\H GH VLUD\HW HWPLG ROGX=+X
JHUHN QDKL\H Pe¢GeUe DKDOLQLQ KLFUHWLQL PHQ HYV
NLPVHQLQ |Q*QH JHOPHGLNDELMMHGHYDOGLBXWDVDUUOD
XoDuPOuwob

$QDGROXYGD \OO0OQGD IDUNOO HWQLN NJ|Nt
EXOXQX\RUGX 2VPDQOO 'HYOHWLYQLQ VDYDU LoLQGH
KDVWDOONODU LOH YDWDQGDUODUOQ Q-«IXV DUWOU R

%HUEHU V
%HUEHU V
%HUEHU V



%LULQFL '«Q\WPQG@YEDOODPDVOQGDQ fWH 7+<UNL\I
NXUXOXuXQD NDGDU JHoOHQ VeUHOWH $QDGROXYTGD Q-
\OOOQGD LVH Q<IXVXQ NLGL ROGX+X WDKPLQ
\OooDUO DUDVOQGD ELU PLODRNDOWDEGNQQILWPLU7 - BEX

NDGDUO VINGIMMEHHR O\A¥+XQGDQ KHP N|\OHUGH
Q+IXV YH HNRQRPLN GHQJHVL]OLN ROPXUWXU 0¢VO+PL
D\WWOOPDVO EXUMXYD]LQLQ GH D\WUOOPDVPRGHBRBN R
H-LWLP DOPOG NHVLPL GH GDKD |QFHNL VDYDUODUGD |

7DEOR %XUKDQL\HNOLD 'AYPHWL 'XUKPLX L1 XV

<00 0:VO+PPBXP| (UPHIQ{DKXIDEDQF®IQHO 14

XV

IDWLQ

<XNDUDE®R JGH JGH+OGe++ JLEL %XUKDQL\H .D]DVC
N[\e\OH ELUOLNWH \OOODUD J|UH DUWO®UG J|[VWHUHQ ELL

EXPKXUL\HW TPCGHPHL XUKDQL\HTGH 11XV

gVUALNEOEDYDUOTQGDQVRQUD E*WeQ IXOD® OINQDW®
NXYYHWOHUL%EH KBPIQLOHNYWDEUDDPOQGDQRGOU %XUKD:
WDULKv VeUHo LOHULVLQGH V<UHNOL\BWPASQoRR QOB D

gl]FDQ
gl]FDQ



LVWLVRRODW KHNOL ELU DUWGD &N WEHHUORLLLGWYW U+ LPXN T
\OOOQGD Q«IXVXQ NLOL ROGX+X WDKPLQ HGLOFP

&EXPKXUL\HWQHQMHPAL LON Q+IXV ELCYQOEDLMUW 7+UN

&XPKXULHYWOHWIPHNODPQGH J|WeXRDX]J|UH YeXeXeXo
%XUKDQL\HTQLQ QL XHIXN H N X NDGOQ ROPDN «]HL
\O0O0O %DOONHVLU PHUNH]LQ HUNHN YH N D
6DOQDPHGH RODUDN \D]OOPOUGU WRSODPD KDW
YDUGO \000QO0Q LVWDWILOMHWIOHWOQ® LY UHHEHDO Q-
LGL VHQHVL EDUODQJOFOQGDQ VRQXQD NDGI
Q+IXV YXNXDWO GD u|\OHGLU HUNHN YH NO] GR-

NLGL QLNKkKODQPOU $\ROuV HE®H D)@ RADIBNY GIDH \WLHJ

HUNHN YMDGOQ G+Q\D\D JNODALUNHQ@W MWW®RLHYOHQLUN
NLGL GH ERUDQPOuUWOU .RPGX ND]D (GUHPLWIWH L\

JHOLUNHQ NLOL YHIDW HWPLUWLGBIERIDQBRD QLAKKOIL

7*UNL\H &XPKXUL\HWL 'HYOHWLYQLQ LON UHVPv
\DSOOPOUWOU %XQD J|UH 7e¢UNL\H &XPKXUL\HWLYC
EXOXQPDNWBWBGNIUH Q«IXVXWXQUHKLUOHUGH L LV
\DUDPDNWDGQ@UXVD\OPOQGD \QIO@MPGRQU\OH *ONH Q-IX
ROPDNOHNHQ VD\OGDQ D) 6 N WEED@D® GDOVWD QW K\
$QDGROXYTGD GUDUWODUOQ WO P ¥rOMXIOPD G @ BRIDGOG-EXWELHIC
EX G|QHPGH Q+IXVXNLUL R ®&RXNODPP Ouw O

\OOOQD DLW 7+sUNL\H &XPRKVLYOWL JIHHO

%XUKDQL\HTQLQ Q-IXVX HUNHN YH NDGOQ |
HUNHN YH NO] ROPDN «]JHUH NLGL GeQ\RSDDDIRPOPLU
g]FDQ

7*UNL\H &XPKXUL\HWL 'HYOHW 6DOQDPHVL
&HQDS S5HILMMDOARBVLU &DOLONHDMOQ® %DOONHVLU +DONHYL <D
Vv

7*UNL\H &XPKXUL\HWL 'HYOHW 6DOQDPHVL

g]FD®Q .

6DYDU 6HWMWHOH &XPKXUL\HWLTQLQ @gON *HQHO 11XV 6D\OPO
'HPRJUDILN)OD®W hQLYHUVLWHVL 6RAMUID®W BROQYPOMUWWHURKWVIQDC
6FLHRFH 6 (OD]Q+

JDWLK 7X+OXR+0OX 37«UNL\H &XPKXUL\HWLYQLQ @oNLQFL 1¢IXV 6l
1H %LU )REOGDG 7+UNL\H 7DULKL $UDUWOUPDODUO 'HUJLVL -RXL
6WXGLHV *o] $XWXPQ V
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NLGL |[OPeGW-U fVL EHNKU NYLHL @IL NEKKOD@PDW W C
VvDIPEA\H J|UH GH ERUDQPD JHUOHNOHUGPLGOWLU

7TDEOR.DUHVL 9LODX\HWL 11XV

.D]JIDQOQ sVRL .DGOQ (UNHN <HN-*Q

.DUHVL OHUNH]L

(GUHPLW

$\YDOON

%DQGOUPD

%DO\D

% XUKDQL\H

60QGOUJO

6XVO-OUODN

"XUVXQEH\

“IQHQ

<HN-Q

.D\QDMPXPv 1«¢IXV 7DKULUL THOMYQONNDWHBOBRNPODU
%DUOYHNKOHW OHUNH]v gVWDWLVWLN O¢GeUL\HWL 8PXPL\HVL 1HUOUI

7DEQRDIJ|UH % WODHNGHHQ Q«IXVX QX §VONO@UYBINK D
Q+IXVX ROXUWXUPDNWDGONHWAXURBIQNH] ND]D GkKLO
$\YDOON 'XUVXQEH\ YH 6XVXUOXNIWDQ VRQUD HQ D]

QeIXV VD\OPANQGNQLQ Q«IXVXRODUDNWHWELW
HGLOPLUWMIUHHIOH@GH +ONH Qe+IXVX NLGL \D
RUDQOQGD DUWDUDN U %NUOCRRUHRIO BXUWQ LQVDQ VL
NLGL\H o®NPOuUwWO

\O00060Q0Q HWWWHIOLQLQ fQFL JeQ+ \DSOODQ

%DOONHVLYUMXYXIHQHO ROXUNHQ %<UKDQL\H LVH 1
NDGOQ NLGL GHKLUGH TfVL HUNHN YH TVL N
*]JHUH WRSODP Q- | X0 KDDKIASWADNONHYL 1HGUL\D

7*UNL\HXWMXMRKWL 'HYOHW 6DOWDPHVL
7X+OXR+0OX V
2UNRQ V



\OOOQGD LOOHQLQ QHXUYXCXRLELBORDNKLY]HUH
EHOLUWLOPLGWLU

hONHPL]BBOLNOH \ 0o ®DQ YRQUDPHWWIQ XOD
LOHWLULP D+ODUOQGDNL JHOLGUPHOHU WDUOP DODQO
PDNLQHOHUPHQLQ DUWPDV®IQDNDOWDEON DO HIN QRS K
NHVLPOHUGHQ UHKLUOHUH GR+UX KO]JOO ELU J|o \DUD
GXUXP %XUKDQL\HYGH GH J|U+OP«li EXQXQ \DQOQGD W
YH \D\JOQODUPDVO GD E|OJHQLQQ\ROPXEWNW|o DOPDV

%XUKDQL\H YH oHYUHVLQGH \OoOQD NDGDU N
ID]JOD LNHQ EX WDULKWHQ LWLEDUHQ UHKLU Qe<IXVX D

G|QHPLQGH Q<IXVWD Ee+\eN JHOLUGUPH J|U*sOPGW+U %
E|OJHGH JHOLUHQ JH\WLQFLOL+H ED+O0O RODUDN VDE
\R+XQODUWO+O PHUNH] QLWHOL=+L ND]RXRKDQQGDI® LN

\OOOQGD \¢]|O0¢*P- NP3 WRSODP Q«IXVX N
Q+IXVX XVQRI+XQOX+X LVH LGL

fWH %XUKDQL\HTQLQ Q+IXUROO QIBVYUVD\OPOQI
WDULKL LWLEDUO\OD %XUKDQL\HYGH L NO]
GR+XP ROD\O JHUOHNOHUOPWDWILKL LWLEDUO\O®O® X UKI
LOLQGH f« NDGOQ YH f« HUNHN ROPDN YPrOUOHQGD N
%XUKDQL\HYGH ELU NLGL LOQWLKDU HWPLG ROXS EX GD

\OOOQGD LVH %XUKDQL\H Q«IXVX NL4GL RO
L NDGOQGOWOOQDWINKDQL\H QIXVX%X QMAVOU
HUNHN YHNDGOQGDQ ROXUPDNWDGOU HUNHN ROD!
NDGOQGOU

$NOQ V

.DU=O V

%N] 3%DOONHWXUIWMEGHWORSWGLVL

%N] 3%DOONHWXUIWMEGHWORSWGLVL

7hg . 6HoLOPLUG *|VWHUJHOHWOH %DOONHVLU

7hg . 6HoLOPLUG *|VWHUJHOHWOH %DOONHVLU

7hg . 6HoLOPLUG *|VWHUJHOHWOH %DOONHVLU

7hg . 6HoLOPLUG *|VWHUJHOHWOH %DOONHVLU

KWWS ZZZ ZHEFLWDWLRWQLRIUR 7D&LIKLF9 .DVOP

KWWS ZZZ QXIXVX FRP LOBMIEXMKDIQP\MBEDKI NH\(LQ-O0
111



TDEORo XUKDIQIAM X

1+1XV 6D\OPXUKDRQLMNHN .DGO|Q UHKLU .OUVD|O
<OO0OODUBL«IXVX

.D\QDNDU+0O\O 7XUL]PLQGHQ $OSLQL]PH 6°UGC®YBREWOLU 7XU
'D+0 gUQH=\ 7XQmIH]GHNL ,uON %YXUKDQL\H
KWWS ZZZ QFIKEXFRPQLOKEDVHPUNHNVR FDULKL (\0+0

7DEQRGD JBD+*OGe++ JLEL &XPKXUL\HWYJLQ LON \0O
NDGOQ Q«IXV DUDVOQGD ELU HUGLWOLN V|INRQXVX\NHQ
NOVELU DUWOUG J|JUsOPHNWHGLU <LQH &XPKXUL\HW!
Q+IXVXQXQ E«\eN ELU o0R+XQOX+X NOUVDOGD \DUDUNHC

8PXPv 1BNULUL 7HOGULQKY(YNNDW 5DSNQINDQUDU %DUYHNKOHW 0
gVWDWLVWLN 0GsUL\HWL 8PXPL\HVL 1HGUL\DWOQGDQ $GHG

& 5 2UNRQ TWH %XUKDQL\HYQLQ JHQHO Q+IXVXQX ROD

KWWS ZZZ ZHEFLWDW LR RUPI 7 BWKLW =; (\0+0

KWWS ZZZ ZHEFLWDWLRIQ RWJI 7BW[KRR(OF(\0+0

KWWS ZZZ ZHEFLWDWLRQ RBPJI7DINKLNK*(\0+0
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G|QP«t NOUVDO NHVLPGH Q-+IXV D]JDOOUNHQ UGHKLL
&EXPKXUL\HWLQ LQEDOWQ PHOIG@DODR IJMOHQ EX Q<IXV DI
NeoeN ELU VDKLO NDVDEDVOQGDQ NHQWH G|Q«uPH\H EL

%XUKDQL\HTQLQ VRQ \OoODUOQD DLW YHULOHU G
XoDubOP YH LOHWLGLP D+-ODUOQGDNL JHROXREBDHU
SDUoDODQPDVO WDUOPGD PDNLQHOHUPHQLQ DUWF
NDOPDPDVO DWXQUADP \DO®DQDQ OoHULWOLOLN YH JHOLI
%XUKDQL\HJ\H GR=UX KO]JOO ELU J|o \POHYRHVD QD
%XUKDQL\HT\H \ms oo G OBDUND E|OJHOHUGHQ YH
%XUKDQL\HY\H JJoOHU ROPXUWXU OHVHOD 6XUL\HYGH
ED]O 6XUL\HOLOHU %VYDUNKDI LG HQ PRIG®M H]HD K Bl GGEBHHO LW N |
\HUOHUWLULOPLUOHUGLU OQ GHWVWHGD\EH Ug JLRILDUIBME
BHOLWN|\fH \HUOHUWLULOHQ KHSVL DNUDED +*0 DLOHG
oRFXN NLOLOLN 6XUL\HOL JUXSwWDQ ED]OoDUO Lu
HUNHNOHUGHQ JHUL NDODQO EXODBYoNEDWO® DP-QGIHIOU
.DGOQODU LVH GDKD 0oWRIN QWD X-OWDD ¥ B SE DokRoFHX N@KW D E D N

%DONDQODUTGDQ %XUKDQL\HJ\H <DSO0ODQ *|00

%DONIBQQDEYQDGROXT\D JHUOHNOHUWLULOHQ J|oOl
EXPKXWEE\HW \HVLYIQLQ Q+IXV \DSOVOQO GD |QHPOL |Oo-

:9,, A]\O0OGDQ LWLEDUHQ VD0OJOQ KDVWDOONODU
JLEL QHGHQOHUXQH Q$QOGR OXYB NOL $\WOPF D NRW P DR (
'HYOHWLYTQLQ NXUXOXuXQGDID EBQLDVNEHAHDO-VQPPM
0+VO*PDRO®IXV V. UHNOL D]PO@LPNHBRULWPROWWOU %X RU
%DONPBOQDSQDGROXI\D JHUOHNOHUGWLULOHQ J|oOHU $
\HQLGHQ DUWPDVOQD \RO DoPOuwWOU XIWH fWH
\DNODuON fD Ge<UGHUNHQ f\H JHOLQGL=+LQ
oONDELOPLUWLU

KWWS ZZZ KXUUL\HW G RPN @ UDEX U KDL HH® MDR. M MW H P L\R U
(ULGLP 7DULKL (\0+0
7RNXU V

AN



WXUKDQL\HYGHNOQ HUL+LQBGEHHBXMHWOHNOHGOHQ J|oO
DROLQLQ J|os YH J|JoHEH DULUHWOHULQ \HUOHUGLN KD\D\
Q*IXV KDUHNHWOLOL+L \DUubDQPDVOQD 2\ORHDEMRD ROP)
6DYDUOTQGDQ VRQUD 5XPHOLYGHQ JHUOHNOHUHQ J|oO
E|OJHOHUL YH 0+VO+PDQODUOQ Q+IXV IRWIDVQXOPAWIENGD | Db
VHEHEL\OH NUNLVIDREBQ Q<IXVXQ RUDQO TGHQ |
+OULVWL\DQODUOQ RUDQO LVH TGHQ f\H JHULOHP

%DONPOQQDUUNL\HJ\H \DSOODQ J|oOHU PRGHUQ 7
NXUXOPDVOQD HNRQRPLVLQLQ JHBO\ (oFRH\DLAAD VQQ BV K «
NDWNOEXMOMGIPXGUWXU % IDOWDMIQHYJ@E®HONHIW LO«VO+PDQOD U (
DUWWOUOUNHQ %DONDQ FRP U@INOWO@MAED R AQHIUY
DIDOPDVOQO EXQD SDUDOHO RODUDN GD 7¢«UNOe*++Q )
GH EHUDEHULQGH XEXNWQOPLEWWDEHU WRSODP %DONDC
RODUDN fOBOXUWXUDQ O0+VO?PDN) @GRHKYDN SUQDYXW
BRPDNODUGDQ R &XIGLNN WIUAN@WD & 8 N D% XD U} UHWORHONOM
., \+]\OOGWQEDUHQ $RBCEADRTIP0OHU VRQXFXQGD $QD
NDUPDUON KDOH JHOPHVLQH QHGHQ ROPXUWXWO.BIPDOC
NDGDU $QDGROX KLo ROPDNBHLW NIHHP EHUL\@GH\D \
0:VO+PDQODUODOQ E|DQABHRIVRAWPNRQ GHUHFH NDUPDU
JJUeQe+PH E*WHNOLQGH DoONODPDNWDGOU

%DONPBOQQDIQDGROXI\D JHUOHNOHUWLULOHQ J|oOH
OR+XQOXNWD RODQ 7+UN Q¢IXVX H]JLFL ELU «VWe¢QO-*N
fVL IDDO Q+IXVWX *|oOHU $QDGROXTGD PHYFXW
RODUDN Ee+\¢PHVLQH YH \HQL \HUOHUPHOHULQ RO
%XUKDQL\HN\EMOm; RODQ PDKDOOH VD\OVO J|oOHUGHQ

6 <O0GOUDOP V

6 <O0GOUDOP V

+DNWDQ %LUVHO YH 20FD\ g]J]ND\D 'XPDQ 3%DONDQ 'HPRJUD
7*UNL\HY\H YH %DON®Q@ODUI%DWNID@PHBEHPSR]\XPX (WMLBPGLULOHUL
HGLW|UOHU 6<OH\PDQ 6H\GL YH 9HGDW .DUWDOFON YH oXUuDW .0

YHQ (GHEL\DW )DN*sOWHVL Vv
@gSHN 3 2VPDRYOO6D YBUROHU
3 \OOOCMUNPXUKDQL\HTQLQ DOWO PDKDOOHVL YDUGDO <XQXV
OHPLU YH *HULQU fWH gVNHOH ODKDOOHVL \O0OQGD gUHQC

HNOHQGL 900 \OOODUGD ¢g+UHWPHQOHU ODKDROWDIEO ]
T



%DONDQODUTGDFRQUIGHBHI PXKRODUDN %XUKDQL\HYGH
N[\OHUHIWHUOBPLUOHUGLU QGG NEDIAR HUHNDOBAND PD KD

RQ H G HXJ HYNHD/ L Q Q+IXV \DUDPBNXWRGQ@UEQNEDVDED!
+DPLGL\WILL&KHELU +DFO $KPHG H<X@X0HPOLWKNE®O PD
YDUGOU %X PDKDOOHOHUGH \DuD\DQ Q-+IXV VvD\OVO L

YH \O0oOQGD LVH NLULGLU 2VPP®&G+« JLE
6DYDUDOTQGDQ VRQUD %XUKDQL\HYTQLQ Q«IXVX VeUHNOL

%DONDQ@OB®DNMD $QDGROXIQXQ KHU \HULQGH ROG
OHYUHVLQGH GH GHPRJUDILN \DSO\O GH+LGUWLUPLGOW
NDWOOPDN LoLQ JLGHQ 5XPODUOD NBGEHGUEBAQJH W
YH O0+VO*PDDFIRXXKHULQ VD\ODOIVD %R UKDLQIGH M HVSL\
VD+OD\DFDN YHULOHU PDDOHVHI EXOXQPDPDNWDGOU

%DONDQ 6DYDUODUO vOUDVOQGD YH VRQUDVOQC
%DONDBQQDWWPD SROLWLNDVOQOQ ELU VRQXFX RODUDI
(JH NO\OODPOWLU|o HVE WD DLKQ®LBEEHY LT QGH
.DURNMQFD+-0OQD ED+0O ELU ND]D RODUDN J|DKQWHY 6 XU |
EXOXQPDNWD MROKXGH KPL ogVOIX 5XP YH X (UPH!
WRSODPGD Q*IXVDDOQ\RUGY X U DUNMHN YH L 1
$QQXDLUH 2ULHQWDOTYLQ \0ob6QGD \D\OQODQDQ
. HPHUYGH7«UN 5XP \DuDWINWD

%LULQFL '«Q\D 6DYDUOTQD JLGHQ VeUHOWH \ ¢
0VO+PDQ 5XP (UPHQL <DKXGL YH /DWLQ ROPDN
YDUG®HBLULQFL 'Q\D 6DYDUO \000DUOQGD VDYDU VD
Q+IXVWD ELU D]DOPD J|UsOPHNWHGLU *|oOHUOH ELU
JJOPHQOHUGHQ YHBR\OBOJXO3eOHYWHBUWPOUWOU OHVHO
ELU EHOJHGH 3g]P L X Qb6 D®WXVHKDLQ R OHRI-SHITH J | Q]GIHJUNIHONHVY L

ODKKDOOHVL 'HQHWNR 2UMDQ 8PNR $G\DU \DJOON VLWHOHUL
KDOLQH #NJGLO]JONOD V

.DUHVL 9LOD\HWLYQH ODKVXV 6DOQkPH

%HUEHU V

OHUDO V

$NOQ V

$UDW*UKDQL\H '"HYWLP 7DULKL
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KD\YDQOQ YHED EHOLUWLVL J[VWHUHUHN WHOHI ROG
YXNXDWOQ GD YHED R EGXO+XQW O/RH NGV H@/MWL + L

7«UNL\H &XPKXUL\HWLTQLQ NXUXOGX=X YeXoXeJXo
ROGX+X WDKPLQ H&XeRHNMMGIG@H P|JH O O DBK®H OB H
ELUOLNWH Q<«IXVWO (| PHFP®D QDL U BBEIMRA K W.IOH €XEDQLVW
\R+XQ 7BEUW J|o+ EDGODUNHQ GL+HU %DONDQ *ONHOHU
GHYDP HWPLUWLU OHMHODUNL\HNHOOQ WROUQDN |
JHOPLUWERUNL\H Q¢IXVXQGD PH\GDQD JHOHQ DUWOUG ¢
%DOONHVLU OLOOHWYHNLOQOHAMG D XKWYD IEH\D JHoHUN
%XUKDQL\HY\H \HUOHUWLULOHQ Q+IXV LOH LOJLOL UX |
Q+IXV LVNkQ HEUDMIOIMUGHQ6X Ke %RUQDN fL $UQDYXG
7 UNPHQ DULUHWLQGHQGLU

%XUKDQL\HTQNAWS X|RBHRUD LW LON Qe<IXV ELOJLOHU
\OOOQD DLW 7«UNL\H &XBAHMLINGIGH JHY-ORIWX 6 DBRQD J
\OOOQGD %XUKDQL\HYQLQ Q:O/XOQGD 1808O0ODQ LON
VD\OPOQD J|UH 7<UNL\H &XPKXUL\HMWWLMQGENOWRBONWD

\OOOQGD %XUKDQL\HYJQLQ Q+IXVX LVH fGLU
Q¢IXV VD\ORPNQEHMA LX VX RODWDNWHVSLW
HGLOPLUOWL VWHIdHHQOLQGH sONH QeIXVX NLGL \D

RUDQOQGD DUWDNUDINROPXUWXORBRHWUH\H G+UHQ LQV
NLOGL\H oONPOKIWLOH (PJLOL 7«UNL\BD@DUWO DUDV(
NDGDU DUWPOWQ RODQ @QeQXEPFOQK Q«IXV NLWOHYV
ROXUWXUGX+XQX \DNODUON Q PLNNDIEDAQBQDQ J|MPE
<XQDQLVWDQ fvO %XOJDULVWDQ YH NDODQOQ
JJoWe+eQe EHOLUWPLUOWLU

%2% '+ u)b QU WUK .DQXQXHYYHO

g]FD¥ <XNDUOGD EHOLUWWL=LPL] JLEL +DOLW $\WX=+ 7R
D GeUWe+eQes EHOLUWPLUWLU 9%N] 7RNXU V

(PJLOL V

= gJ]GHPS®UDP\WWLRQYGDQ (IHOWU 7RSUD+O (GUHPLWT{H

7*UNL\H &XPKXUL\HWL 'HYOHW 6DOQDPHVL

g]FDQ

7*UNL\H &XPKXUL\HWL 'HYOHW 6DOQDPHVL

7TX+OXR+-OX V

(PJLOL V

-_—
—
o



$YXNDW gVPDLO .O0]ONOO 3*|UG*NOHULP 'X\GXNO
HVHULQG H 1B0CD® NOXQEDQ L\HT\H \DS WODIN JHMWOHLDLHU IGGHL
DQODWPDANWKBE®QU\HIQLQ JHUOHN \HUOL DLOHVL RQ LC
NDODQO 2VPDRYOO 6DYDUOTQGDQ VRQUD JHOHQ J|
6DYDUOTQGDQ VRQUD JHOHQ J|oPHQOHU %LULQFL
JJoOPHQOHU .XUWXOXG 6DYDuO P<EDGLOOHUL LOH RO
%XOJDULVWDQ J|oPHQOHUL LOH GDKD \DNOQ \OOODUG
JHOHQOHU ROPXUWXU 700 \OOODUGD %XUKDQL\HTC
ROGX 6RQDD VD\OPGD GD \LUPL \HGL ELQL JHOPLU EX¢
oRN «VW+QH oONPOUWOU

%DQODUTGDQ %XUKDQE LT\ IXWXIDQ BXUKDQL\H P
N|[\OHUH GD+O0QON RODUDLNW \HG 06 B WXMIDMNGEENFDE EIL W H
.DGU *|NWARNXNJWILOH dHUNHDLYOH %REROXNQGX=+XQX
VI\OHUNHQ Y@@ 63 QH P L Q GH.RIHOMHQ & LBH@IXUKR OD Q
%DUNXUW % XUKDQL\H HH QOBPOUK DA OXOMUXIE@ DEX QX Q G X + X
KDNNO®BOKBQL\HYDBGMDdRDXY UDUN|\fGH ELUNDo KDQH
ID]JOD YDU %XUKDQL\HYQLQ GL+HU N|YOHIHFRHNWHGW YD
g NLQFIDN BXKL ROGX+XQX V[\OH\H®+BDEPMW. |THQFD L
WDPDPOQOQ 6HORQGNX -PXRURI\WIHPLGW

%XUKDQL\H |[UQH+LQGH GH JIWBPQGIHUJHEO H% B QNI
VD\HVLQGH]\O00O VRQODUOQGDQ LWLEDUHQ 2VPDQOO
WRSUDNODU DoON ELU 7¢«UN NDUDNWHULQH E+U+QP-s
GHVWHNOHUL VDGHQIDPEN 6 DQ®EMPXHF IEDUHMWDHDONDQ 6|
%LULQFL 'eQ\D 6DYDUO YH gVWLNODO 6DYDUOTQOQ HC
WHUNLO HWPRARKOKDGLH E|OJHDIYOQ @M UMD NBQD 6
6DYDUOYTQD NDo NLULQLQ NDWOOGO+0QO NHVLQ ROD
%XUKDQL\HYQLQ VDGHFH 3HOLWN|\ EHOGHVLQGHQ VI

.0]6NOO vV

%X UKHHQQ «IXVXQD ND\OWOfD YH_ GR+XPOX .DGLU *INW+<UN LOH
%XUKDQL\H Q-IXVXQD ND\OWOO YH GR+XPOX 0°QLU %DUNXUV
%XUKDQL\H Q<IXVXQD ND\OWOO YH GR+XPOX $KPHW 7XQF

7XQFDT1QO0Q LGGLDVOQOQ DEDUWOOO ROGX+X DULNkUGOU <1
<OOPD] V
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'«Q\D 6DYDUOTQD NDWOOGO+O $UDELVWDQ 'R+X dD
FHSHKHODGBMOHWLQ EHBBUSA Y6l P+E WHVSLW HGLOPLUG!

$QDGROXY\D J|lo HGHQ NLWOHOHU VDGHFH $QDG
NDOPDPOU QNM@WQGND*OOOPO ¢]JHULQGH GH HWNLOL R
"|QHTAGH Q<IXVXQ |QHPOL B NEHU LPGHQINDBW+0O J|U -
OHVHOD \OOOQGD %XUKDQL\HTQLQ JHQHO Q-<IXV>
%XUKDQL\HTGH DOWO PDKDOOHGH \DGUDUNHQ N Lt
JJUH \OOOQGD %XUKDQL\H Q«IXVXQRQQ LWNLN)LQHWK
\DUuDGO+0O J|JUsOPHNWHGLU

&XPKXUL\HWILQ LON \OOODUOQGD GD Q-+IXVXQ |C
\DUDPDNWDGOU 7«UNL\HYGHQ D\UDBODQ 2UWRGRNYV 5X
NOUVDO N|NHQOLGLU <XQDQLVWDQYGEDO VDO NA QP
VDGHFH IX NHQW*NNEHRWQGHUWLQ \HUOHGUWLULOPHVL
D+OUOON YHULOHUHN |QFHOLNON EHRWO KDU® S HQHWHLPG
KHGHIOHQPLUWLU $QDGROXTGD NOU NQHXWV X LDW R DA H
NXUXOPXUGWW XU QWKL \HU O HR W [BXOPHND ERRD WO «]HULQH
GHYOHW WDUDIOQGDQ VDWOQ DOOQDQ ED]O oLIWOLN
%D]OODUO GD DDDVO®GHP@H B D +\GIXEP IQPMMID DIpQ 8D W O Q
DOOQPOUMOWHULXK EXUDODUD LRYWNK@®Q VRMXFYGND oLV
\HULQL N|\OHU DOPOU EX GD Q<IXVXQ N|\COHWLMMH GD+

+ WDULKLQGH %XUKDQL\HYGH N[*+ EXOXQXUN

W DL KEYE QG LIKIP HDIO@GH LVH QDU EDE OMD GED+®D]D

JJU*OHQ %XUKDQL\HTQLQ N[\ YH ELU QDKLABDWIU EXO)

YHMUMGDSOGDNL GH+*LGPHOHU QHWLFHVLQGH %XUKDQL\I
N[\ HNOH@QHWKNPOuUWOU

$QDGROXTGDQDIULGH @ RBXNEOX Q U HIGILW®IH ULHO HQH PN
ROPDODUONIBOQWNRD+00OPOQO HWNLOHPLG N|\OHUG

'DKD JHQLG ELOJL LOLIHE@NWNI\ g]GHPLU

7RNXU V
.RFDFOXPHOLIGHQ $QDGROXY\D <|QHOQYRDQEEH & QWHNBRKH G DWIC
<®OPD] V gSHN 2% P DRIOMDF HQWENORBHGLVL

2% DOONHVLYE DWW GOWILNMORSHGLVL OHUDO V
OHUDO V
(K¢



KD\YDQFOOONOD JHOLQHQ Q+IXVXQ DUWPDVOQGD HWN
HGHQ 5@@OMUUGHKLUOHU @GHHWOB\@SUWDUPDNWD LNHQ <
JHOHQ 7«UNOHULQ oR+X N|\OHUGH \DuDPDNWD WDUOP

%DONDQODUGDQ $QDGROXT\D \DSOODQ J|oOHU $C
LQVDQ VD\OVOQOQ DUWPDKNDQRFRHGHQE ROPXWW/XUYLPI
\OOOQGD DODNPH VDKLS EXOXQDQ %XUKDQL\HYQLQ

ROXS NLORPHWURNNDWUIB+0PRENWKGUIQH®WLQ LON
UHVPv Q«IXV VD\OPOQOQ \DSOO@GD%xDPD VDKLG O®WEWKD C
NP3 Y\H NLGL GeG*s\RUGX %XUKDQL\H \O0oOQGD
ELUL $UPXWRYD YH\D *|PH& QINIHHVRE&PHW OO G D

QAVD VDKLS RODQ WMUKDQNHIIGEH N\RRUGX $UPXV

\OO0OQGD *|PHo DGO\OD L@DXHW KOD@MADNDAOCQ EH|DDEM

NPPH N[\ VD\OVO K5 DE H®I GG (WD\(ON/IED G O X QP
VDKLS RODQ %XWKDQWHOGHONB® VD\OVOD fGLU
Q+IXVD YH NP3 \¢]|Oo*PH VDKLS RODQ %XUKDC

vD\OVOD TWeU

2VPDQOO 'HYOHWLTQLQ VRQ G|QHPOBOIOPAH QrGiD
%XUKDQL\H \|[UHVLQGHNL 5XPODUOQ <XQDQLVWDQYD
\HUOHUH %%®I DO GDMPEMQOHEO mEEOOHULQ \HUOHGW
QHGHQL\OH PHWUHNDUH\H G«0HQ NLuUuL VD\OVOQGD oF

fOHU®HEBDUHQ gUHQTLQ WXUL]PH DoboPDVO VDQD
NROD\ODUPDVO \DUDQDQ Lo YH GOU J|oOHU VRQXFX %
LQVDQ vD\OVO buwprPOuwoOUu

'HPRJUDILN EDNOPGDQ J|oOHULQ ELU GL+HU HWN
GRXP YH |O+P RUDQO «]HULQGHGLU 2VPDQOO 'HYOHWI
KDVWDOONODU KD\DW uDUWODUOQOQ JRUOX=+=X J|o \
FLQVL\HW \DUG GR=+XP NGIGH -HPWRLDQOROPXIWXU 0
\O 00 QGEPOIDY PHDY O HWHWQGIH G IHDQGHXW S/D\OPOQD J|U

TRNXU V

+ GDYHQGLJKkU 9LOD\HWL 6kOQDPMNVL + 0
5 (IHYH GL+HUOHUL V

5 (IHYH GL+HUOHUL V

AN

i 0



WQFD+0QD ED+0O ELU ND]D RODQ %XUKDQL\HYGH
*]JHUH QeIXV \DUDRPPQW DRAWOO %XUKDQL\H QeIXV)
fVL NDGOQ YHWLUYs HUNHN

WoOQGD \DSOODQ 7¢UNL\H &XPKXUL\HWL 'HY

VD\OPOQD J|UH %XUKDQL\HTQLQ Qe«IXVX HUNHN
TGLU HUNHN YH NO] ROPDN «]HUH NLUL Ge
NDGOQ WREOMDIP |[OP«GW-U VL EHNKU YHUGLTL EI

QLNkKODQPOUWHUH J\QE VD®K) ERUDQPD JHUQHNOMHUGPL
VD\OPOQD J|JUH %XUKDQL\H Q+IXVXQXQ 2 VDQMWDN H N
'HYOHWH®GH ;:\*]\000Q VROOIKDMQYRGHIGH HUNHN Q-IX
Q+IXVD RUDQOX I®IRBDRAGXHNH U N|[HM FROH KEXU L DHUIW O G
NDSDQGO+0O KDWWD NDGOQ Q-IXVLQ HWNHMNI QqNW B
JJU*OPHNWHGLU

2VPDQOO 'HYOHWLYQLQ VRQ ]DPMIDYOmODQGD SHUGS

2VPDRXOLO 6DYDUO %DONDQ 6DYDUODUO QUDEOXV.
6DYDELQOHUFHDYOQYD Q]NB\EBIWWL+LPL] ELU G|QHPGH |
ROXUXQX %DONDQODUTGDQ %XUKDQQWI\H 0B’SEAODQ LI
NXUDN [DFOXRGLU *|NWGHW EDUWD ROPDN «]HUH EDED
EHUDEHU KDQOPO\OD EHUDEHU JHOPLGU EDEDP YH KD
HYODGO YDUGO 2QO0ODUOD JHOPLUO $QQH WDUDIOP EDE
*IPHoYH GAUOH%DEDP %XUKDQL\HYQLQ dRUXN .[\+fQ
*IPHofH \HUOKUIRHWHN DLOHGH HUNHN Q+IXVXQ ID]OD
%DONDQ 6DRHIRGHMROUKDQL\HT\H NXEABDQ DPMIKQW-IQ L U
%DUNXUMWDEDUHR SGHGHP DPFDODEHP JRQPIDIDHU $QQHF
HNLSWH JHOL\RU 2 GD D\QO E|OJHGHQ JHOL\RU II
ELOPL\RUODU« $QQHP GHGHP QARQIP PROX@®IWD MM /D!
\HUOHUL\RGH®DUW L J|JUsGPHPL]GH Neo*N \DUWD &PpoJRVODY
HGH@GHW.QLQ <0 R+OXI®OWMH HWEGIWILQL KHKMEEHLGHNV ‘|
GXUXP GH+=LuPBPAIOH 0OH JHOHQOHUGHQ OoR=+XQXQ HUN

$NDUVODQ V hONHU V OHUDO V
7*UNL\H &XPKXUL\HWL '"HYOHW 6DOQDPHVL
%XUKDQL\H Q«IXVXQD ND\OWOO YH GR+XPOX .DGLU *INW+UN

%XUKDQL\H Q«IXVXQD ND\OWOO YH GR+XPOX 0+QLU %DUNXUYV
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1LWHNLP 7DVIL\H W D OHBR /P WX X QGEHN A WO © BN D U |
FLOWW Do OF®-QHEDIH QIE LUWNKVHWW +XPX]GD % XUKDQL\HY!
f« NDGOQ DGLOBHWLULOPQDWILWH % X UKD CHGH DHHQ L\
P«EGLOOHULQ fLQLQ HUNHN YH fVLQLQ GH NDG

*]oOHULQ ELU HWNLVL GHQXPRD DA H@ DVER DX PO
Q+IXVX OoR+DOWPDN YH KRPRMHQ ELU WRSOXP \DUI
WRSUDNODUGDNL 7¢«UN YMNkYOO®D|® QP X BAKKID WHV LG L |
HOOHULQGH EXONXN®GEROBQGHRUNRKRPSHIOPDNVWH GHY Ol
JD\ULPVOLPDHUIGHDKN Lo DNDEIM HPAPHOMH® LQL HQJH O
&XPKXUL\HW \|QHWLPL JEDMDNI@HIFOGE PL N D@IRD @ X K L
\HU OMWWLL\OH YH JHUHNWWBH/@®HDIQNGEDRLPHEVOFDN EDNDUL
NLPOL+LMDXUROXULOLQ Q+IXV DoOVOQGDQ oDED VDUIHW
gVODP «]HULQH NXUDQ &XPKXWGIDEW HPHONTFLN % B CON B
KDONO $QDGROXY\D \HUOHUWLUHUHN HQ D]OQGDQ KR
\ROXQD JLWPLUWLU D®QXV®OUX DD 24MMRGRNV 5XPODU
<XQDQLVWDQYD J|Jo HWPHOHUL «JHULQH KRPRMHQ ELU
|QHPOL ELU IOUVDW HOGH HWPLUWDUSODGRBNHE DRG]
HGHFHN «YIDURPHULQ ERUITHNLDVBYOR QRPENMERUGIOXN C
%DONPQQDIHW LIFLOKMWA P XN QDOO\OD GROGXUWXORXU RC
\HUGH ROGX=+X WUWELE|@MXMWMEHQ GeH OIFEHQ LID \ UH.WPL
DGDODUGDQ %D Q@ DOWDQIODHQ 7+UN YH 0VO+PDQ KDON
HQ D]OQGDQ HWQLN YH GLQv KRPRMHQ ELU Q+«IXV VD=+C

2VPDQOO Q«IXV VD\OPOQOQ YHUIGCHHY EQGHQVYRI
JD\WIVOLP ROGX+X ELU WRSOXPGDQ &XPKXUL\HW
Q¢IXV VD\OPO YHULOHU DEGH B H OKLHIUG N-OIUNGN UL B @XHEL B/L U
ROGX+X ELU QRNWD\D JHOLQPLG 7¢<UNL\H Q¢IXVX GLC
EeUeQPeaW+U VD\OPOQD J|UH %DWO $QDGRTXNNDVDE
Q+*IXVX LOH NDUGOODUWOUOOGO+6QGED©@NRHGBHQHOLQ

7RNXU V

dDQOO Vv

7RNXU V

%XUKDQL\H .D]JDVOTQGD 5XP Qe«IXV ;; \+]\00OQ EDUODUOQGE

1GH 5XP Q+IXV \DUDUNHQ EX VvD\O 1GH D YH TWH
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<O000QGD %DOONHVLU ND]DODUOQGDQ (GUHPLWIWH

7°UN 5XP $\YDOONTWD 7°UN 5XP QeIXV \I
LVH 0+VO+*PDQ 5XP (UPHQL <DKXGL YH
Q+IXV YDUGO®OOO OPONQDDI|UH % XUKDVQLNAOEH LI \
\+]GHVL FLYDUOQGDGOU 0 1RWDUDV *WBROBH(RO
BHOLWN]|\ %HOMGHI\OIH QQOHR/ALE Q«IXV X QX 7 UNTH NDUI
EHOLUWP®%MQIDU JJUH 3HOLWN|\TGH \DuD\DQODUOQ
5XPYGX VD\ORPOGD]|GEDNW®O % XUKDWQALRT®&HIXM\L

NDOPDPOuwOU

&XPKXULNEMRIGH BZEOOHULQ $QDGROXT\D \HUOHI
EDNOPOQGDQ GD KR RRMM@® UKLIODdD OOsid as B oW OVR QD E
HUGL+LQGH \OOOQGD 7+UNL\HYGH \DSOODQ Q-IX\
EHOLUQHRWOQLOLQGH DQD GLOL 7«UNoH RODQODU

NLGL RODUDN WHYV%XWDH GO QWX WRQD QD aLQL
7UNoOH YH TQXQ 5XPFD ROXS JHULDNDNODQGLOOF
NRQXUPDNWIBGEHOW WREXFX 5XPFD dFRRQXUDA ELIX\DYDO |
ROPXUWXU

%DONDQODUYJGDQ %XUKDQL\HJ\H <DSO®0ODQ *|00
%XUKDQL\HTQLQ (NRQRPLN <DSOVO

%XUKDQL\H LNOLP \DSOVOQOQ X\JIXQOX+X YH WR
GROD\O WDULK ER\XQFD ELUORN WRSOXOX+XQ JHOLS
KKkNLPL\HWL DOWOR D. DILMGLRANAXKD@ DURY YHKBVEPHD Q0 O O
%XUKDQL\H |QHPOL ELU \HUOHUGLP \HUL ROPD |JHOOL=+
\DUD\DQ LQVDQODU NDUOQODUOQO GR\XUDELOPHN L¢
EXOXQPXuODUGOU

'«Q\D 6DYDUOTQD JLGHQ VeUHOWH %XURD@I\EA GO BXD QUX® M ED '
%N] 7RNXU V

$UDW*UKDQL\H '"HYWLP 7DULKL

* 7XUDQ V

\O0OOQGD %XUKDQL\HTQLQ Q+IXVX fVL HUNHN X

7*UNL\H &XPKXUL\HWL 'HYOHW 6DOQDPHVL

<eNVHO V

111



;. Y]\MONDIGD\WDQFOOON D+OUOONOO EXOXWDQOP
$QDGERXG|QHPGH \DUDQB QLISMRQWELONO D QPIU VQOHELQG
*UHWHQ ELU E<Q\H\H VDKLS ROPD\D EDUGODPOUWOU .C
YH 2VPDRXOO6DYDUO LOH \EHWPONGH@ G HNDDP HGHQ
]LDEUHRV |QFHOLNOL ELU \DSO\D JHoOLGUWH |QHPOL ELU IF
%XUKDQL\HJFGH\GBD NDGDU KD\YDQFOOON HQ |QHPOL
\¢]\OOGDQ LWLEDUHQ NRQDUJ|oHU DULUHWOH®DQ \HUC
JHOHQIFRY®@ HWRUOPD \|QHOPHVL\OH WDUOP |QHPOL E
JHOPLGUWLU

2VPOOQOHYOHWLYQLQ VRQ]\OOGDUBMQABDRPLQLQ D]C
HOLQGH HWNLOL ELU J{bt -RRDXID N6 X G D BMMPOR Q O\DX WG
|JHOOLNOH OQOQINFIHUHVBMMHGLNOHUL VRQ GHUHFH LOJ
ROPXUWXU %XQDAQUH YDHRV LT QEGHWIKD QD-ONOBIU W\ R
PHPXUOXN YH WDUOPOMH XcHNDWBIRD 8B DUVGROHU FHSKH
LoLQ UHKLW GRWHWNODNHIR O G H PN Bl W WU D @ BINIHQ QDV
WILAFHW VD\HVLQGH JHQJLQ ®H B WHMNO 2 WDXO B L Wb K D KD (
\]\OOGD WDQEBOERNM\YPUPDQ BDGHHDFMFLKDONDQ |QH
JHoLP ND\QDNODDO®DBDGHQGD \HU

;. Y]\@® EDUODUOQEAB NEHOGOPQ@QMPLQGH $QDGROX
OR+XQOX+X WDUOP NHVLPLQGH oDOOUDQ LONHO GDUW
HWWL+L *UsQOH HNRQRPLVLQLQ E*W+Q+ ¢«]JHULQGH SHN
cOHNVL GXUXPXQGD EXOXQPDNWIDX\OQ h@HNMEGIH NELL UH WINDR
voooowolnpPOu ROPDVO YH JHQHO VDYDU NRUXOODU
cUHWLP VDYDUO |QFHVLQH+ R RDQ@D QOB NOIDHIWINOHPLGW L
DODQOQGD JHDLOMVHHNM EHK OIBHADH 0vGO0ODUOQGD GHYD
KDWWD GLGGHWOHGROMHRIGHLPDOMW OPMD\D \¢] WXWDQ ]
LoLQ YH \OooOoDUO *UHWLPLQ HQ Gel*N V
ROPXUWXU

* dHOLN V

OHUDO V

9HGDW (#DBHPYH 0«WDUHNH <O00ODUOQGD 2VPDRONDEPSYYDM R |
7DULK . XUXPX \Y}

s



2VPDQOO 'HYHOELB/H YRIOWDB-HFO|IP HEALGH *ONHGHNL HU
Q*IXVXQ |QHPOL ELU NOVPOQOQ UHKLW GeGPHVL YH 5)
HNRQRPL DODQOQGD PH\GDQD fB-DCH Q HPHEDGIHWRID %I
HNRQRPLN KD\DWD NDWOOPDVO\OD % D@NBHRQDWH U
%XUKDQL\HTHAXEBEBEBMHQ GH LIWKUKDORQRPLVLQH G@HPOL
EXOXQPXuODUGOU

gQFHOHPH G|QHPLPL] RODQQ2WHRIQ O Q HPYLHEW L
&XPKXULNOMRIGH %XUKDQL\H HNRQRPLVL WDUOP KC
PDGHQF LI NWMR/QYH WXUL]P JLEL IDDOL\HWOHUH GD\D

7DUOP

2VPDQOO '"HYOHWLTYQGH HNRQRPLQLQ WHPHOL WDL
NHVLPL JHOLPLQL JLUDDWWDQ VD+OO\RUGX 2VPDQOO
JHQLG WDUOP DOD QMDIBRD XAIKEDANNW WU LPOL WRSUDNOC
%XUKDQL\HYQLQ GH LoLQGH \HU DoGO+0 %DWO $QDGR

%XUKDQL\H NRRXBRILYH YHULPOL WRSUDNODUO®O Q
|QHPOL WDUOP DODQODUOQGDQ ELULGLU ®WX®KWQL\}
7DUOPVDO *UHWLP oRN oHuLWOL ELU \DSO\D VDKLSW
PHYVLP D\UO «U+@BHVURSWDINIODU Oa @ L T« W IRWPD QO C

fVL GD+OQNLVH] oD\OU YH BHUDE OUJL7{IAR\DMDSOIONOH
RODQ %XUKDQL\HYfQLQ WHPHO JHoLP ND\QD=+0 JH\WLQ °

2VPDQOO 6DUD\ PXWID+0QOQ ED]O LKWL\DoODUOC
*UHWLOHQ HG\D YH GBQDAEOGROUWPBUIDpPYHPRIGED 'HY
gVWDQEX TFPX RROGEMWIOD |QHPOL ELU NOVP @& R=DIIDVD Y5HK P+
%DWO $QDGRORDPDMOR WG®X 0 % DW K LYGDER O GHIDN L \R C
WDUOQPDNWD\GO 2VPDQOO 6DUD\OTQOQ gaVWDQEXOYC
VLYLO KDONOQ oRN P DNXW DKMED\ DY DOHIQWQLGR®OHW
XODUDELOHFH+L E|]OJHOHUGHQ NDUUGOOD QY@ OE® DE | (
JHQLGO |O0o*GH HWNLOHPLGWLU

8+X] V
$\JeQ V



DUDVOQGD <0 +U+Q \OBDOQG|ID o» 6B OBNLHIV b B NG
WDRNOEROPXU YHI DNQPWOOWR U (GUHPLW YH %XUKDQL\I
HNLQOHUL VX EDVPOUG YH oLIWOLOHUGHQ o0R+X WRKXPC

%DOONHVLURGOOGD EX+GD\ DUSD QRKXW JLEL
\DSOOPDNWD\GO $QDGROXYGD +UHWQOBKUE~+ GHOW L\\D
NDUUOODGONWDQ VRQUD gVWDQEXOYD GD J|QGHULO
PHUNH]H EX+GD\ YH DUSD J|QGHULOPHMMH\IGLQGH .D!I
WQFD+OQGDNL ND]DODUOQ WDPDPOQGDQ oVWDQEXOT
.HFHU *]HULQH G+GHQ SD\%XQD NLOM®IFWDHWVIQGDQ gVWD/
JJQGHULOHFHN DU HDVAOMRADNWDG OU

:9,,, ¥]\OOGD GD %XUKDQL\HYfQO® poDRDd EQG)
JJUs OPHNWHGLU WDULKOHUL DUDV®@®ED %XUBRWHHOH
$UPXGRYD OLIWOLOLNOH X=+UDUDQ 7+UNOHULQ \R
ELOLQPHNWH\GL

GQFHOHPH |GRMHPQPEI\NOO VRQODWP\OAH EpuoODUOQ
%XUKDQL\HYQLQ |QHPOL ELU WDUOP PHUNH]L ROGX=+ X
cUsQOHDVOQGIH WEHKROONQ@ «Q OHOLY EQ CEIRJO @ X-DXQEDIED N \
ROXS |JHOOYNO®® LWLEDUL\OH EX+GD\ oDYGDU \XODI
QRKXW EDNOD E|U+OFH JLEL WDUOP +U<QOHUL\OH ElI
ND\RODQDQ \R+XQ ELOLSD.@DR YW XI-\KWIKYKQPHNWHGLU

:; \«]\OO EDUODUOQ®GPD%& UWIDRAVKID 08 UL oHHY WM IQ0d
ED+ VHE]JH EDKoHVL LQFLUOLN GXW EDKoHVL
NXOODQOOPDNWDPOOWQ OB DRIOGRONDbDRTBQYL %X UKD Q
ND]IDVORAQQWH EX+GD\ DUSD oD Y9G IR KWW D E DEXWo D

3%DOONHVLEXODWE GOWILNORSHGLVL

gQWX9,, <+]\000Q wON <DUOVOQGD %DOONHVLUNRHKRRIN.Q )L
<DsSOwWO

* 7XUDQ V

( %HNVDo YH 0 1 %HNWODOOVLWLEDUL\OH %XUKDQL\H ND]D\
HNLOHPH\HQ DUD]LVL G|Q*PGHQ LEKUHW ROXS \000OON
NLOH \XODI NLOH oDYGDU NLOH POVOU MLOH EXUc

NLOH PHOH] YH NLOH EDNDO NLOH QRKXW NLOH

NDQWDU SDODPXW GHVWL KHU GHVWL GRNX] NO\\H \«

.DUHVL 9LOD\HWLYQH ODKVXV 6DOQDPH

5 3RODW V
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JLEL XAWEOD SDODPXW JH\WLQ PDHOW LQ\PB GKP XY H]+P
NHVWDQH HOGH HGLOHUHN gVWBQEKOJ| @ FPHWL & H\RALC

fODUGD gVWDQEXOTXQ V KEHO DFRHDIN HG K KIW B XOFEm & C
WQFD+0QGD WDUQR WIOG%NWOFRHOD 0\ ] \OWHHVQPERLO Q;G
%XUKDQLAHMWUBIO WDPDPHQ JH\WLQ YH VHBEMIEDKOF
oHYWL KDYDVO ODWLI YH PDQ]DUIHNWD J»RHON Y} ]YR-SXLNW
GL\H EHWLPOHPHNWHGLU

%XUKDQL\HYGH E|OJHQLQ HQ |QHPOL «U*Qe¢ JH\WLH
\DubDPO EHOLUOH\LFL ELU QLWHOLN W DU@WHW L7 IUNG HH
%XUKDQL\HTQLQ GH LOoLQGH JEXEXQGX HQEUMBQW O.HWI
DUDVOQGD %XUKDQL\H EX «UHWLPL\OH .|UIH] HNR
DOPDNWDGOUWOOOQD DLUVWPHNYDEHWHWEDOQED+-0ODUOD oHY
RYDGD BXOXXQUKXDQL\H NDVDEDVOQOQ ED+ ED+0oHOH!
EXOGXEHOLUWLOPHBWHRBRQL® VHQHVLDDMOWLQ |

NLOR VHQHV ] HWDING\DY OHG NQ AR \O00C
JH\W L Q\H O NLORGXOOOQGD %XUKDQL\HYGHNL
vD\OVO TGLU

fOHUGH % XUKDQL\HL&D OoN.OW OLQD L N\GMPRY HOJHH \W L
WHPLQ HWWL+LQL EHOLUWHQ &HQDS 5HILN 2UNRQ %X
ORN J*]HO ROGX+XQX EHOLUWPLUWLU

%XUKDQL\H NDIBVOQR®EXGD\ DUSD oDYGDU \X
QRKXW EDNOD POVOU JLEL WDUOP +U*QOHUL GH ERC
6D\OPD JJUH %XUKDQL\HYGH WRQ WDKOO WR G
WRQ oDYGWDRIQ \XODI *UHWLOPLUWLU %XUDGDRIDQODU(
JJUH %XUKDQL\HYGH DUSD \XODI HNLPL \R+XQODUuP(

+*GDYHQGLJkU 9LOD\HWL 6DOQDPWVL + 0

%HUEHU V

3%DOONHVLU<XDWGHQUQVLLNSORSHGLVI8+X] V %XJeQ ROGX+X J
\+]\OOGD GD (GUHPLW .|UIH]LTQGIHGHIHPR®D Q XGHBBILWH .HIRWDOON
$OWOQRYD .O]OOFDWX]OD YH\D 7X]OD $\YDFON NDMVQRUO LOF
YH JH\WWLQ\D+0O *UHWLPLQGH |QHPOL ELU SD\D VDKLSWL %N] %s¢\s

7*UNL\H &XPKXUL\HWL '"HYOHW 6DOQDPHVL

<O0O %DOONHVLU 7LFDUHWVYH 6DQD\L 2GDVO 6DOQDPHVL
$UDAMULK 6D\IDODUOQ®D %XUKDQL\HYP
2UNRQ V

s o~



*IQHQYGHQ VRQUD HQ oRN DUSD %XUKDQL\HYGH \HW
.DUHVL LOOHOIDHIQ GR+IDQG HMOMGIL-UHWLPLQLQ \DNODuUO
\O00O +DJLUDQ D\OQGD oHNLUJH EHODVO % XUKDQL\I

\O0 O % X UK DOQA \ M BMAYOWGE BV |\OHG LU G|Q-P
HNLOPLU NLOR «U+Q5|IQOP @RBDNONWLOPLG YH
«UeQ DOOQPOUWOU G|Q+P \XODI HNLORMILU N L
G|Q+P oDYGDYHHNLOPNLOR «UQ DOOQPOU G|Q+P |

NLOR *U¢Q HOGH HGLOPLOW HN DTRBQ@®P G D G
NLOR IDWWHB&H HGLOPLGUWLU

\O00O 'HYDPHHWLSOBPQJ|UH %XUKDQL\HYGH

EX+GD\ G|Q<P DUSD G|Q+<P \XODI G|Q+P ol
EXUoDN G|Q.P POVOU G|QYRVEIPNOD G|Q*B| QP
SDPXN HNLOPLGUWLU %D]O ND]J]DODUGD HNLOPHVLQH U
GDUO HNLPL \DSOOPDPOWOO'WYBBPHWLSOP QF|UH %XUKDQ

NLOR EX=+GD\ NLOR DUSD R oDNGOR \X(

NLOR EXUoDN NLOR POVOU NLOR ED
NLOR GD SDPXN «UHWLOPLGUWLU

%XUKDQL\HYGH HNLPL \DSOODQ GL+HU ELU «U«Q |
LGDUHVLQLQ EXOXQPDVO EXUDGD |QH PO GRIL-NWIAL
JIVWHUPHNWHGLU

2VPDQOO 'HYOHWLYQLQ VRQ \00o0ODUO YH &XPKXUL
RWXUDQODUOQ ELU NOVPO GD ED+FOOONOD X+UDUuUPDN
*]*PH ED+OO RODUDN E*W+Q .|UIH] % |®OLUMEH GIE E kOO
YH GDUDS QUHMWLPL@HPOL ROGX=XMWBQAQUDBSA®G
DQODUOOPDMNIKEQUW\HIGH ED+FOO0O+-0Q \D\JOQ ELU 0

3% DOONHVLEXDWE GOWILNORSWGLVL
$UDAMDULK 6D\IDODUOQG®D %XUKDQL\HYTP
<000 %DOONHVLU 7LFDUHWWH 6DQD\L 2GDVO 6DOQDPHVL

7 UNL\H &XPKXUL\HWL 'HYOHW 6DOQDPHVL

7 UNL\H &XPKXUL\HWL 'HYOHW 6DOQDPHVL

VWDQEXOYGD \D\OQODQDQ $QQXDLUHQ2U L LHONMD MGE WO EBIMN (
%XUKDQL\HYGH *UHWLOHQ <U+QOHU LoLQGH NDVDEDGD ERO PLN
sUHWLOGL+L EHOLUWLOPLUWLU %N] 7XQD V

( %HNVDo YH U 1 %HNVDo V
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LoLOPHVL \DVDNODQDQ LoNLOHULQ NDQXQVX] RODUDN
LoNL *UHWLPL JHEBOPOQNOH UDWAI®GD \D\JOQ LGL

%XUKDQL\HYGH PH\YH YH VHE]JHFLOLN GH \D\JOOQ
D\UOFD VX LKWL\DFO oRN D] RODQ NDUD E|U*OFH oR
J*QGH \HWLUHQ .OUNJ-QOEDUBXQO\BDNOUPEORODVO
\[UHVLQLQ HVNL LVPL\OH GH |]JGHUOHUPLG .HPHU SDW
SD]DUODUGD oRN LOJL JJUHQ GL+HU WDUOPVDO oHULW

%XUKDQL\H PH\YHFLOLN DODQOQGD %DOONHVLUT
2VPDQO|@®IMUGH tHIWDOL HOPD D\YD QDU HULN NLU
LQFLU JLEL \DG4 PH\YHOHULQ \DQOQGD FHYL] EDGHP
\HWLGWL+L EHOLUWLOHUHN EXQODUOQ LoLQGH EDG
PH\'YHOHUGHQ ROGAP X1 WeQUADUOQ GOUOQGD %XUKDQI
\HUOHULQGH KDOORRRD 9B BBRIULQWMDNDO HOGH HGLOGL=+L |

<|[UHGH PH\YH OoHULWOHUL E<\eN ELU JHQJLQOLN J|

DUPXW DGHW LOH QUDAWwO DOBWWLQBHNDHIWDC
DGHW FLYDUO HULN D+DFO LOOHQLQ |QHPOL WDUOPVD
DUPXW HOPD HULN L WEFBUW HEPOMHROYGLUD N< | U F

|QHP DUJHGHQ \D+OON JH\WLQ 3DSD] BUBXIG XiHNEH LE B\
OHULW OMBGIHY HUICFHULQGHQ GROD\O HNLPOH@QPQOWUD C
%XQXQOD EMYQEPILQWIND\EHGHQ +OUVO]DOPD] DUPXG
HA@PYH HULN oHGLGL DUWON HNLOPHPHNWHGLU OHYFX
LOH EX oHGLWOHU WDPDPHQ RUWDGDQ NDONDFDNWOU

\O0OOQD DLW 6DOQKkPBGGH3 .H\RHID NH DY+P SHN oRN
GHQLOPHNWHGLU %N] .6000 V
5 3RODW V
( %HNVDo YH U0 1 %HNVDo V \00OQD DLW 6DOQDPHYGH .HP
3JH\WLQ YH ¢]*P SHN oRN sUHWLOLU +HGHWQWOLVPBUWYK W HK E D XIOX
9LUQH YH NLUD]O GDKL J*]HOGLU ~ GHQLOPHNWHGLU %N] .60000
%LUORN PH\YH oHULGLQLQ \HWLUWL+L %XUKDQL\H PDQGDOLQD
RODUDN fOHUH GR+UX +DYUDQ YH %XUKDQROKTF R QNGODXOWP DX
(GUHPLW YH $\YDOONYWD GD \D\OOPOuUWOU 6DKDGD PDQGDOLQD
JH\WLQOLNOHUOH NDUOUON RODUDN EXQ@XQWDSQALGKDIR SWE |V EB% D
ODQGDOLQDGHXUKDQIOHY (GUHPLWYIWH LVH J*QO+*N ELU
<OO0OQGD %WXUKDQL\HYGH PH\YH YHUHQ YH PH\YH YHUPI
$+DFO YDUGO %N] <DPDQ V
5 3RODW V
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. \e]\000Q EDUODUOQGD %XUKDQL\HYGH JeO \HV
oD\OV WDULKOL .DUHVL *D]JHWHMLOBAB®XHU DODQ
/ILYDYGD DOOQDQ DROO K ON D UD VDD L IW\RV/E B PG\ X+ X R IG OF
%XUKDQL\HYGH Je+OolBAN.D QN H*Y DV %DG<L DBMOHND I3 IDaD ©® HI
NDUDUODuwoOuboprPOuwoU

gO0HGH DVUOFD |UWe DOW ONEY. M NNLDAHBOQ kIUGH WHL W LLLIC
\DSOOPDNWDGOU 7RSODP GHNDU DODQGD \DNODUGO!
ELQ DGHW NDUDQILO *UHWLOPHNWHGLU

\O0OO LWLEDUL\OH %XUKDQL\HYGH WRSODP LGO
ELWNLOHU DODQOROXS EMEMNWDWOAPYBODQO KHNWDUO
LVH X]XQ |PeUO+s ELWNLOHU DODQOGOU \00O LWLE
NDSODGO+0 DODQ KHNWDU ROXS EXQXQ GOubdQG
KHNWDU DODQAIWED-+-DODQGED GL+HU PH\YHOHU LoHF
HNLPL \DSOOPDNWDGOU <LQH KHNWDU DODQD V-V E
DODQ VHE]H EDKoHVL RODUDN NXOODQOOPDNWDGOU
ELWNLVHO +UsQOHUWWRUODONEBQVH KDGDV RODUDN EO!L

7*UNL\H JH\WLQ *UHWLPLQLQ \DNODUON soWH ELUL
PLO\RQ ]JH\WLQ D+DFOQOQ PLO\RQX %XUKDQL\HYGF
cUHWLPLQLQ \DNODUONWMGKOCR WHQEBAONDHNAQOWW VL N
GD 7¢UNL\H YH KDWWD G+Q\DQOQ HQ |QGH PHUNH]JOHUL

=LUDDW DODQGD E+\eN LPNKkQODUD YH JHQJLQ ND\C
OHGUXWL\HWIWHQ VRQUD EX VDKDGD PHVOHN NXUX
EXOXQPXUWXOOOQD WHWG+IBGU 6DOQDPHVLYQH J|UH
%DOONHVLUTLQ ELU ND]DVO RODQ %XUKDQL\HYGH GH
%XUKDQL\HYGHNL EX PHVOHN NXUXOXUXQXQ EXQGDQ
EDJHQ GH D\WOOOS PW\OW DGIH OI0IH INHOQ BINIHbUHH RXU-X] D G;0 +

< $UDNMULK 6D\IDODUGR®D %XUKDQL\H
5 3RODW V
7hg.6HoLOPLU *|VWHUJHOHWOH %DOONHVLU
KWWS ZZZ EXUKDQL\H EHOKW N NEDQUGPRUIM BIPEZXDUKIIKQL\H .DVOP
+ GDYHQGLJKkU 9LOD\HWL 6DOQDWVHVL + 0
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\¢]\O0OOQ EDUODUOQGD EX IDUNOOOON %XUKDQL\HYGH
EDGODUOQGD %XUKDQL\HYGH 7LFDUHW =LUDDW YH 6D

+D\YDQFOOON

+D\YDQFOOON 2VARRAMGHHYDWHYRD-ED+00 ELU NI
RODQ %XUKDQL\HYQLQ HNRQRPLN KD\DWOQGD |QHPO
YHULPOL YH VX EDNOPOQGDQ JHQJLQ ELU RYD\D VDKL
|QHPOL URO R\QDPOUWOU g]JHOOLNDSON®DXNIMD ®&DW Q
NR\XQ DW HUOHN \NHOGH'H@GHRN \HWLUWLULOHQ KD\YD
GOuUOQGD 5XP N|\OHULQGH GR P XD GYD QW UL ¥ U OPBIHN
N\ YH 0HKLU KDONO ID\GDODQGO+0 UGKL ID]JoDVO SD]C

2VPDQOO "HQOWMWH .DWKWFD+O +*ONHQLQ |QHPOL
PHURHULQGHQ ELUL\GL \+JROOO@VIRTODYOQGD WDUOF
\D\JOQ ROPDVD GD %XUKDQL\HYGH GH KD\YDQFOOON
GVWDQEXOTXQ KDNNWQR\DBO@MHU |QHPOL ELU NAGVPO %I
NDUUGOODQOUGHDO%XVE&DQLLAMW IND]DVOQGDNL KD\YDQOD

EDG EH\JLU NDWOU PHUNHS GHYH
NR\XQ NH@QHNEDU GD GIQBWWQUE

%XUKDQL\HTCO DMDLED LQHN PDQGD DW

PHUNHS NR\XQ YH DGHW NHoL EHVOHQP¢
GROD\O KHU VHQH VRQEDKDUOQ LON D VRDDQUXEDOIU GIR
UDUERQD KDVWDOO+0O RUMYMDGDoEXORIWQPGIA):OU YH

+*GDYHQGLJkU 9LOD\HWL 6DOQDWHVL + 0

2VPDQOO 'HYOHWL VHIHU ]DPDQOQGD \¢«N YH P+KLPPDW WDUC
E«\eNEDU KD\YDQODUOQ ELU NOVPOQO .DUHVL VDQFD+OQGDQ WH
voubDvOQGD + 0 WDULKLQGH .PYNDW\WDQFONBNLQHQMH
IHUPKkQGD VHIHU LoLQ JHUHNOL RODQ GHYHQLQ E*W+QHGRQDQOP
JJQGHULOPHVL LVWHQWNHSHWHGSUO N gON <DUOVOQGD %DOONE
'"HPRJUDILN ¥YMRORWIRSIOW O 'L+HU WDUDIWDQ %DOONHVLU GHKUL
YH NDWOUODU .HPHU dDQGDUOO YH OLKDOLo LVNHOHOHUL LOI
NXOODQOOO\RUGYK,, %N]\Ox@AWXwsON <DUOVOQGD %DODNHVYWH UHK
6RV{RRQRPLN ¥DSOVO

:9 \\ EDUODUOQGD %DOONHVLUYGH HNRQRPLN DoOGDQ KD\YD
ELOLQPHNWHGLU %DOONHVLU YH %XUKDQL\HYGH GH |[JHOOLNC
EHVOHQL\RUGX @iNG GHARID\D SIQWILWGORSWGLVL OHUDO V

.DUHVL 9LOD\HWLYQH ODKVXV 6DCBRMPKIDQL\H '"HYWLP 7DULKL

<+]EDUO oVPDLO +DNNO %H\ V
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NINHQL 5XPHOL OUNO 3RORQH FLQVLQGHQ YH KDVV
\DNDODQPDNWDGOU (Q oRN JJUsOHQ LNLQFL KbvwWDOO

\00O0 VRQOOWQ®QGDHWMIS@LYDVOQOIHULVAIOQ®BION
30X UKDQL\HJ®pH EWHVR@MHMKMG QLQ GH DOOQP®ODR@PD\
EDUODUOQGD %XUKDQL\HYGH KD\YDQFOOO+0Q |QHPLQI

<|[UHGH \D\JOQ RODUDN \DSOE®DQEDOOHFO®K NMHWB D Q PE
%XUKDQL\H HQ oRN EDO \HWL&WLUHQ@ \HUOHNOODUDYV
6DPMVLIQH DDIIUNDBKVHUL\HWOH NR'Y DQKE HV®HHY BN E
ND]DGROKXMOHQ EDO SHN QHILV ROXSWRBK@WID WD RWQ
EDOODU GB (HGALMPEUKMMLU 0 \ OtP & \6LDN@ABCHL MK U
HNVHUL\D NRYDQ LEMWLOKW\IH@ HHNG D R0HHU JEHXO NQQ B BLD/ B M W
ROXE MWION G DKIDME&EWKOL\HGHQ ID]OD DR OYGX-OXNMEMOQOI
'"HUBEHW YWH®]PLU YH OLGL@OUHWH PDNEDOL GROXRN U’
GHQLOPHNWHGLU

(JH YH ODURRUMHUNO\OVO RODQ %DOONHVLUYGEH
|QHPO®L\HWOHUGHQ ELULGLU &XPKXUL\HW |QFHVLQGFH
E|OJHVLQGH EDOONo0OOON 5XPODUOQ HOLQGH\GL .C
JHOLPLQL VD+OO\RUGX +HU LNL GHQL]JLQ NHQGLQH |]
NDULGHVY DYODQDUDN )UDQVD YH <XQD@IGDNDB®B QLK
VDYDUODUH §iON LOH EDOOReXWERODLWPHBUD @X IL
kGHWD GXUGXUPXUHVXMWNL ELU ]DPDQODUOQ QO+ EI
\LWLUPLGWLU +D\OL |UJ*WVe¢] YH \HUHO WeNHWLPH G|Q

;. \+]\O00OQ EDUODUOGI®INLYH LOXP K& O MDWOQEVDO O
\OoODU KDYmWBOWMWMNIPXK X+UDWPOUWOU %XQD UD-=
KD\DWOQGD |QHPOL ELU JHoLP ND\QD+0 RODUO®Q@ |QH
'HYOHWPBNMORQH J|UH %XUKDQL\HYGH KD\YDQ PLNWDL

PHUNHS NDWOU GHYH LQHN |Ne]

<+]EDUO oVPDLO +DNNO %H\ V

.DUHVL *D]JHWHVL 6

. 0000 V %eUUDQL\H 'HYWLP 7DULKL

.060060 vV

3%DOONHVLEXXDWE GOWILNORSWGLVL
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NHoL L&IQO \00o00+D JJUH %DOONHVLU PHUNH]GH
YDUNHQ %XUKDQLWYB HGMMH(EXIDXIQNP D PAXVUXK D@L\ HY BN
NePHV KD\YDQFOOO+0O GD JHOLUPLUOWLU <XPXUWD «UH\

6RQ \OOODUGD KD\YDQFOO0OO0+0Q HVNLGHQ |QHPOL
\RN ROPXUWXU OHVHOD %XUKDQL\H \|UHRIO®&HW.SWH N
$W HOUHN PDQGD JLEL oHNL KD\YDQODUO GD PRWRUC
DIDoPOuwOU

%DOONHVLU YH %XUKDQL\HYGH KD\YDQFOOON |
YH JHOLGPH Lol*QEB<RB{GHMHLGMLKD\YDQF BIOI& R PoLMILKIEH
|QHPOL \HULQL NRUXPDNWDGOU \O0O LWLEDUL\OH
EDGO NR\XQ EDGU NHolL YH DGHW NePHV KI
HGLOPLUWLU $\Q0 G|QHPGH %XUKDQL\HYGH PL WRQ
JHUOHNOHUWLULOPLGWLU

2UPDQFOOON

%XUKDQL\HYQLQ |QHPOL ELU JHOLU ND\QD+0O GD
"IQHFTAGH %XUKDQL\HTQLQ oHYUHVLQLQ RUPD,QODUOD |
\¢]\OO VRQODUOQGD %XUKDQL\HTQEQOLAEM\QDR GHNIO &R
NDUDoDP PHGOH SO\QDU D+ DolDHML E X O XOHR\DINBRIE U
%XUKDQL\H RUPDQODUO LOH LOJLWX UKD ELEJIGHHHE KO\

G|Q+PO*N .DUDGHUH RURDQD@BDHNODDR GHIHQ\
XUXPGDGOU %XUDGD EXOXQDQ ELU vX KO]JDUOQOQ -
PD]O YH oDP NDEX+X GD WRSODQOU

2VPDQOO 'HYPEMEEDODPXW YH PD]O HNRQRPLN (
ROGX+XQGDQ PHUH D+DoODUOQD E+\eN |QHP YHWLOPLU
PDKDOOH RODQ 3HOLWN|\fH 33HOLGN|\" DGOQOQ oH"
YHULOGL+L G|QHPOHUGH .HPHU LOOHVLQGH \0OCG

7*UNL\H &XPKXUL\HWL 'HYOHW 6DOQDPHVL
7*UNL\H &XPKXUL\HWL 'HYOHW 6DOQDPHVL
2% DOONHVLEXXDWE GOWILNMORSHUGLVL
7hg.6HoLOPLU *|VWHUJHOHWOH %DOONHVLU
+ GDYHQGLJKkU 9LOD\HWL 6DOQDWVHVL + 0
.DUHVL 9LOD\HWLYQH ODKVXV 6DOQkKPH
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\HWLGOWLULOPHNMWFHIGDPXWX YH PD]OQOQ HNRQRPLN C
ELUOLNWH PHUH DHDWOBWIOQM|NHERQRRLN GH+HULQL N
GLNLOPLUWLU

2VPDQOO "HYHORELWH RUPDQODUGDQ HOGH HGLOHQ |
YH oDP NDEX+X JLEL *UsQOHU \HUHO LKWL\DoODUO N
HGLOPLUWLW OHVHOD \O0OOPED\AYQGH .HPHU ND]DVOQ
KDVOODWRMN EBIQ@HNHWOL ROGX+X EHOLUWLOHUHN GKkKL:
EXOXQGX+XQGDQ HmMNDL RGHEMHXW HO HKUK L\Q I « D\ B« @V « U
LWLEDUL\OH GkKLO ND]DGD .DUBGE*+PHY & DD QD BOHDAH N
KXGXGXQGD NH]D G|Q+«P PLNGDUO PLUL RUPDQOL
EDUOOFD NHUHVWH YH oDP YH PHGH NDEX=+X LKUDO
ROXQDQGDQ ID]JODVO $\YDEONH'MH VDLLG B VWA MYHO W N
VDLUH\H QDNO YHGHQIDDHUBNOMXUKDQL\H oHYUHVLQG
DLW RODQ RUPDQODUOQ KDONOQ LKW L\MHUO/DWDGHN N
dDQDNNDOHDODSWRBOPOHINNWOHUH LKUDo HGLOGL=+L EHOL

HPHWBWHMRLY ;,¥]\00 VRQX LWLEDUL\OH LKUDoO *U*Q
oDP PHGH YH N|NQDU D+DoODUOQGDQ HOGH HGLOPLU
RUPDQOWUL *]HULQH \HUQHGIQ EBKODRQOQD NDGDU |
NRUXGX+XQX JJMWHUPHNWHG

%XUKDQL\HYGHKMISIRWPWROOXN GRQDQPDVOQOQ Jt
NXOODQOOPOUW OUIPXRQBRPONUL LoLQ JHUHNOL NHUH
.HPHU (GUHPLW ND]DVOQGD EXOXQDQ RUPDQOON DO
g]JHOOLNOH .D]GD+®+YHRWEDQODUOQGD EXOXQDQ D=+D
NXooDQOborPOUWOU .HPHU (GUHPLW ND]DVOQGDQ
(GUHPLW ND]DVOQGDQ LVH DNoHOLN RFDNOON NH

;. Y]\0O0 EDUODUOQGD NNOOD\DWPO IPNGOHO 6 & DND WHD
VDKLS RODQ %XUKDRQ\HONXBOODVIOW G DU EPX &EW XRIU P [

= g]GHPHOLWN]\
.0000 V
.0000 V
( %HNVDo YH O 1 %HNVDo V \O0O LWLEDUL\O
KHNWDUGO®W QN QEUDWYWLP 7DULKL
%e\eNFDQ V
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'"HYOHWIPBDIOTRRH J|UH %XUKDQL\HTGH I

EXOXQX\RUGX %XQXQ KHNWNDDUED BB D P KWHINU O KH N
PHUH oHULGL KHNWDU oHuLWOL oDOOOONODU LGL
NDQWDU RGXQ YH NDQWDU GD N|[P+U HOGH HGLC

*eQeP+]GH %XUKDQL\HYGH RUPDQODUOQ NDSODG O+
\¢]]O0*P+Q+Q T L RUPBHRQROWDQ 7-UNL\H RUWDODPDVDOQG
%DOONHVLU LO RUWDODPDVOQGDQ LVH GelsNWe
NDOOQWOODUO LOOHGH RUPDQ |UWeVeQeQ JHOPLUWH (
JIVWHUPHNWHGLU =DPDQODLRY®DEODHOQQW DHKKNR.S RH
GDKD \«NVHN RODQ JH\WNV® EBHNHRGQ&L-MHDFRHOBHOOPDN

ODGHQFLOLN

%XUKDQL\HYGH PDGHQFLOLN HVNL oD+ODUGDQ Et
$QWLN dD+YGD 7URDV %|OJHVL EDPIDIU oHOWDIW Q D DG
JLWWL+L EHOLUWLOPHNWHGLU

2VPDQOOTRGEFOHWUDOWO JHIQILQ JHNDQHMBH\WEQ 10D
HPSHU\DOLVW GHYOHWOHULQ KDPPDGGH ND\QDNODU
EDGODPDODUO\OD |QHP ND]DQPD\D EDGODPOUWOU $°
6DYDUO YH VRQUDMD QVGIN @ R ® RX¥W OHDUYL Q L QL GLHYY ReFDANOD (
$QDGROXTGDNL PDGHQ \DWDNODUOQD E+\¢N |QHP YHU
WXWPD\D oDOoOuPOuODUGOU

.7 Y]\OOGD %XUKDQL\HYGH PDGHQFLOLN |QHPOL
\HU DOBO\RUGX %X G|QHPGH %XUKDQL\H (Q@HND GEIMO TC

7 UNL\H &XPKXUL\HWL '"HYOHW 6DOQDPHVL
5 (IH YH GLHUOHUL V

( dDNOU YHVGLOHUOHUL

OHUDO V

bl
el



LUOHWLOL\RUBXOQGD LVH 6LPOL NXUGXQ YH EDNOU PEL
YH NeNeUW PDGHQOHULQLQ GH LUOHWLOGL+L EHOLUWL

. y]\000Q EDUODUOQGD %XUKDQL\HYGH |QHP
EXOXQGX=+X IDNDW EXBO DWW QHPHNWWHIGIRH G L\-HLOB
+e@®'HQGLIXKHWILLBBEYRIQGH %XUKDQL\HYGHNLDREIGHQOF
ODGUD 'D+ODUO \DNOQOQGDNL <DKX \HUL PHYNLLQGH
NXUUXQ .RFDGD+ N|\*QGH PDQJBDOMIL Q®M PND|IR « W H SIHLY
N[\eQGH NeNeUW YH 'XUVXQOX N|\ FLYDUOQGD NeN+UW
LGOHWLOPHPHNWHGLU 6DGHFH .O]ONOO N|\*QGH YH 7I
ELUHU WDUO RFD+0 EMQKQPIBNWBBOIP WDULKOL El
.DUHVL VD@EFAD%XQBEDWL\H ND]JDVOQGD +DVDQ 0ULQDVL
GHPLU PDGHQL LPWL\D]OQOQ IHVKHGLOGL+L EHOLUW L

2VPDQ@® IGH PDGHQ LUOHWPHFLOL+-L JHUOHN ELU
NDIDQOOPQUKPH®DDOQUYHULULQHHOMD\DIOPDQLELUD O/R.6
oHULWOLOL+LQ \DQO vOUuD vDWOQ DOOQDQ PDGHQ LI
VHUEHVIYPQIO\OPID] GHUHFBGHHV NkHNOGDL ELLWD @R BGawW O 2V
ELQOHUFH PDEKQDWDPWLDOQD YH \¢«]OHUFH LPWL\D]D UD
JHOLGUPH J|VWHURBPKUWELLU JIVRDLXVPHPOHNHWLQ PDG
RUDQWOOO ELU KDFLPGH ROPDPOUWOU %LULQFL '
PDGHQOHUGHQ LVOHW P HA\PIODRoBLOP & & \RFOD QRO W Q H L
GXUGXUPXUG YH\D DVJDUL VHYL\H\H LQGLUPLG EXOXQX\I

&XPKXU I HH¥LG H \OOOQGD ODDGLQ .DQXQXTQX(
ELUOLNWH ¢ONHGH PDGHQFLOLN DODQOQGD ELUWDN!

\O0d .DUHVL 9LOD\HWL 6DOQDPHVLYQH J|JUH .HPHU (Gl

%DNOU 6LPOL .XUUGUXQ PDGHQL LPWLYN] VUKD QAW |'B B WDR TGO L K
\O0OO LWLEDUL\OH %XUKDQL\HYGH VLPOL NXUGXQ YH EDI
PDGHQL\HVL GDKL VLPOL NXUUXQ YH EDMOUKIDQGCK UHY WNR 7.DWILEK

'kKLODNGD EDKe \HUL QDPO PHYODGD EXOXQDQ EDNOU PDGHQLQI
G|UW EHUO VHQHGHQ EHUL KDIUL\DW YH LPDOL\DW LFUDYROXQPDN
NXPSDQ\DVO QDPOQD YH KDODFODU NDUABY U DXXEBX GOF G D6 RNDONDX
$EGDOODU +DQ $+D YH NXPSDQ\DVOQOQ YH .0]ONOO NDU\HVL FL
PDGHQL \LQH PXPDLOH\K $EGDOODU +DQ YH GuDULNDVO QDPOQ
ROXQPDNWDGOU %N] .6000 V

+*GDYHQGLJDU 9LOK\HWL 6kOQkRHVL + 0

%2%$ U' QU W UK 6DIHU

(OGHP V
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'HYORDWPAI VLIQH J|UH MXUYRDGBEDHEH o QDKL\HVLQGH oC
GHPLU PDGHQLQLQ 3DQDQL .RVWDQWLQLGLY WDUDIO(

'HYOHWPKBDIOI®RH J|JUH %XDRPREL\NMPWLAVLQGH +DVD
%H\TLQ XKGHVLQGHWHPLOPIXHENDINDOU PDGHQL PHYFXW

6 DL

2VPDQOO 'HYOHWLYQLQ VRQ YH &XPIOXUHYBWLQ
EXJ*QNe DQODPGDE EOP WMNDLQ/MPINQ GH+LOGDU GHHYFXW
WDUOPD GD\DOOGOU %XQGD EQMIR®Dt E W-DWS B EYPO B
L0 HGLOHMH\ PO /MW ORIOXKOD WHPLQ HGLOPHNWHGLU

%XUKDQL\HYGHBEM:; BDQVHSLFLOLN oH\L] LUOHPHFL
VDEXQFXOXN uDUDSoOOON KDOOFOOON NLOLPFLOL
WNAVWLO LGOLOLNOHULQLQ \DQO vOuD WDUOP RUPDQ
GD\DQO\RUOBXHOD WDULKLQGH % XDKBPQGELHDED YK
ROGX+X DAD/BENLINDVOQGDNL LNL ND]DQGD uDUDS «UHWL

%XUKDQL\HYGH HUEHMQL VEH B b0 AW 6MIGEHIH U B/ BIK @ C
GRNXPDLWRQLQ EXOXQGX+X ELOLQPHNWHGLU 2VPDQO
%XUKDQL\HTGHNDHGDQBP®IO WH]JkKODUO\OD; \DSOOD
\¢]\OOOQ EDUODUOQGD LSldN UYHD ISODOPANK EWD QHJ |GPID:H N |\ O
VHFFDGH YH KH\EH JLEL GH\OHU G RONX\QHXGLHP & G\DYWD \I
.HPHWU (GUHPLG WDUDIODUOQGD LSHN E|RKBDIQ QHW UYL
LSHN |GUe WDKYV LIOLN KPHWWEWX DGO BOFQ ) ® MG XW RO L
EHOJH %XUKDQMIDHGIHO HEHM ILP SL\DVD\D VeUesOGe++Q-

3DQDQL .RVWDQWLQLGLY EX GHPLU PDGHQLQLQ LPWL\D] KDNN(¢
7 UNL\H &XPKXUL\HWL 'HYOHW 6DOQDPHYV

7*UNL\H &XPKXUL\HWL 'HYOHW 6DOQDPHVL

OHUDO V

%2$ '+ 0.7 QU W U K =LONDGH

\OOOQD DLW ++GKkYHQGLJkU 9LOK\HWL 6DOQKPHVLIQGEF

oRUDS YH HPVDOL GH\OHU LPDO HGHUOHUVH GH PLNWDUO D]
EHOLUWLOPHNW®WGWKD QANH '$YMVY.P 7DULKL \OOOQD DLW ++GkYHQ
9LOk\HWL 6DOQkPHVLYQGH .HPHU .DVDED KDONO JLEL N|\ KDONO
DVOO JHOLU SDODPXW YH PD]O PDKV+eOe+ ¢«]JHULQHGLU %XQODU g
\ROODQOU %WeNKDBQWUA PH7 DW LKL

( %HNVDo YH U 1 %HNVDo V

%2$ '+ 0.7 QU WDKLUSHELXYO
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0 \e]NOOBYWUXSD ONHOHUDVOGIW \DSODDRD OWMOLEO VF
JePUsN GXYDUODUOQOQ \ONOOPDVO LOH XFX] $YUX:
JIRHVL\OH %DOONHVLUYGH LONHO \|QWHPOHUOH <UHW
NDSDWPDN JRUXQGD NDOPOuUwWOU

%XUKDQL\H $\YDOON YH (BQHPHWIfQH\\ELQODL-NAV K I
VIDQQLQ PHUNH]OHUL FOQMHWILN 0 R WDNMDLWOHID G®D.Q2V P
3DGLUDK ,, $EG*OKDPLGYH (GUHPLG YH %XUKDQL\HYG
%DOONHVLU DUDVOQGDNL GD+ODUGDQ EDO WDNGLP
EHOJH%XUKDQL\HTQLQ JH\WLQ YH DUOFOOON DODQOC
JIVWHUPHNWHGLU

%XUKDQL\H YH OHYUHVLQGHNL JH\WLQ\D+O YH VI
|OOHNOL YH oRN JHOLUPLG WHNQR ORMXOKL@IH HIPEH 4,F
\¢]\OO LQEHLMHI\WLQ JH\WWLQ\D+O YJH\\WH\QV VQHEBADA D S HU
*UsQOHUL HNRQRPLQLQ DQD ND\QUDINIDDQDD DEAXW XEPIXR C
EHOJHVLQGHIBHX®DAVO Y% H\TH OLGLOOL (GUHPLW $\Y
(PUXGDNEDGODUO@MGD j¢-HOWDDRQ RQLNL DYGHWPWIEDIND
KDNNO YHUKGERMNVXK  %XUKDQL\HJGH GH JH\WLQ\D+O ID

JH\WWLQ \D+0 IDEULNDVO NXUDQODUD NROD\OON VD+0OD

\00oOQGI/DDBEYE® HOGH\WEROBQD 3DULV 80X\
YXDUOTQGD DOWOQ PDGDO\D ND]JDQPOUWOU <|UHGH -
JH\WWLQ\D+O PDKDOOvV LKWL\DoODUOQ NDUGOODQPDVC
2QJLOWHUH ROPDN ¢]HUH G+Q\DQOQ EIVWIRG | QBINPKD\HLUQH
ODWLNDQYTOQ JH\WLQ\KD QLKMIG B RO QIO U X6 G GHE D
PHYFXWWXU

&EXPKXUL\HWTLIQHLPQ QOQODUGDL @&IXY KBQ@IL\HP L DRYO ¢
\HUOHUGHQ ELUL\GL %XUKDQL\HYQLQ 7<UNL\HYQLQ F
ELUL ROPDVO JH\WLQ\D+O YH VDEXQ IDEULNDODUOC

%2$ < 35.80 QU WU K 5DPD]DQ
36DOONHVLXODVE GOWVILNMORSHGLVL

%2$ $ 0.7 0+0 QU =LO/NKGH

$NDUVODQ V OHUDO V

KWWS ZZZ EXUKDQL\GXIRYRWILI HN RQBPKN (\0+0

AN
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VHQHVLQGH %XUKDQL\H YH oHYUHVLQG®D JIIDMMMWNB+ O
ROXS JH\woDngy OLVW LKV NLOR VHQHVL WDNGLU
NLOR \00O JH\WLQ\D+O LKUDFDWO LVH

+DONOQ JHOLPLQGH ]JH\WLQ <UHWLPLQLQ |QHPOI
fOHUGHHW LQDNDE YIHN« GQHWD ERQ& OJODUGD EDUWD (G
ROPDN «JHUH $\YDOGM Y H] Bo\WWLKD R £ CH 9BV BADLE X Q ULGO
%XQODUGDQ EDUND NDGDU JH\WLQ\D=O\IDEBEMNDVOQ
LOOHQL\RUGX %LUL (GUHPLWYWH |E+«Ues $\YDOONTWLE
YDUGO 9JODUGD %XUKDQL\HYGH &QP KR B U\HNDWLGD WL
\O00o0ODUOQGD GRNXAWDADKPROGDRICIHPION. YDUOO+0QOD Ve

\O O HIYGIW UPUH % DO O NCHV WHH WR/'SODWVOQGD % X |
WHVILWY LOHQGH TXILIS VELU SDXDIKMY QE LK IVPH) ND\OW O ¢
WHVLVY HNVHULVL JH\WLQ YH JH\WWLQ\D+0 sUHWLPL LO
NRQVHUYHDKVIDSoDNHU RPOWERIONXPPDO]JHPHVL <UHWLPL
WHVLVOHUGLU

%XUKDQL\HYGH JH\WWLQ YH JH\WLQB Q®DNDOQDVDQL
ROXUWXUPDRQWDEEHoHGH WRSODP DGHW JH\WLQ
EXOXQPDNWDGOU %X GDEVXPDROPDVNAQO\O/QAOWWPGHQ
G|Q*4GPHNWHGLU )DEULNDODUGD JH\WLQ HO GH+PHGHC

VDOoD YH NRQVHUYH IDEULNDVO \|UHGH YH FLYDU L

\00O %DOONHVLU 7LFDUHW YH 6DQD\L 2GDVO 6DOQkPHVLYTQ
DODQOQGD DGHW IDEULND IDDOL\HWWH ROXS EX IDEULNDODUG
<DNXS (IHQGL +DULP $+D +DOLG %HHi\D 6\ URJGXD & OITDE Y HN D DN L4
OHKPHW %H\ YH UHYNHW %H\fLQ IDEULNDODUO 3HOLWNI|\fGH (Pl
VDKLS ROGX+X IDEULNDODU %XUKDQL\H .DUDD+DofWD (PLQ]DGF}
IDEULNDODUO *|P Dd \WHE BLAND $ D FGQOFHIGH ++VQ+ (IHQGLTQLQ Il
+DIO] oGULV (IHQGLTQLQ IDEULNDVO %DKDGOQOO NDU\HVLQGH
.DU\HVLQGH 5DVLP %HLLRHBIEUNDDBV'HYGEH EXOXQEANWIDDOGL ¢
7LFDUHW YH 6DQD\L ¥GDVO 6DOQDPHVL

2UNRQ V
3% DOONHVLEXDWE GOWILNORSWGLVL
3% DOONHVLEXDWE GOWILNORSWGLVL
3%DOONHVLEXDWE GOWILNORSWGLVL
.DU+O V

A 7
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RODUDN LGUOHPHNWHGLU <H@H MOOHGH PD®IEWD UWD. WL
E|OJHVLQH \|QHOLN oRN VD\OGD HNPHN IDEULNDVO® IDC

DUHW

%XUKDQL\HBW WUIFONOQ |QHPOL JHoLP ND\QD
ROXUWXUX\RUGX $Q WLNDNDDNEDQ BD IGIMDEHWH. QH §  ECHSLQ (
ELU \HU RODQ %XUKDQL\NMHfG&X PR P|EDMIRNG HH EB HWY L F
KD\DWOQOQ FDQOO ROGX+XQX J|U\RUX]

%XUKDQL\BUIfEB\DWLFQ JHOLUPHVL ELU WDNOP J|
OHNPHVL GRUXGDQ GR+UX\D EQVDNIDDUOKUD I RPOPD
HNRQRPLN LKWL\DoODUOQO NDUUOOD\DELOHFHN LPNKC
WeNHWLFLQLQ KDIWDOON RODUDN EXOXuPDVOQO VD=+C
YHULG PHUNH]L RODQ SD]DUODU E-<ks N |\®H PE WD KDPW D
*UeQ+*Q+ SD]DUGD GH+HUOHQGLULU YH NHQGL LKWL\DCc
KDIWDOON LKWL\DFOQO EXUDGDQ WHPLQ HGHUGL 3
KD\YDQ YH PD]G HD\OOQ O U NBDW G O SAIBEAOWHH, Yo.DUO OHNKALY L |
ED+00O 7R\ 7XUKDEHMK\WUXODQ LNL SD]IDUOQ GOudQGD
(GUHPLG $\D]JPHQG O0DQ\DV %LJDGLo 8YULQGL .HPH
NJ\OHUGH WRSODP RQ EH&aCFDRDUNYD.BI®GAU YH EXUD\D |
YH N|GHHRD]DU NXUXOXIRHE8XTQH JDEBQ@VH .HPHU (GUH|
J*QOHUL 3D]DU NXUXOPDNWDGOU

.7 \+]\OO0 RUWDODHIQ GM® GBVOMEL L RGDN PHI
$YUXSDT\D ND\POU E|\OHFH E|OJHQLQ HNRXDPBIDWLFR-
PHUNH]OHU DIMMHEIHQPWQF\R+XQOXN QRNWDODUO ROD
EDNOPOQGDQ \*NVHOLUX]HH¢PHIGHUQ@HWPOL ELU VDKLC
%XUKDQL\H GH EX G|QHPGH HNR @RRL N [RGB WIPN \Ee \E B (.
JD\UIVOLP @da®DDUDF OO0 O+ OB 1$ 2V R S RIGHEHY @HINLOP LG

KWWS EDOLNHVLU WDULP JRYOMH\BHM QK DWLLAHPO ARM LK L= H\ W LIV

6°QE-O V
gQWX%,, <+]\000Q gON <DUOQOQQOD]LANLO ON PR LWUMRHXKRAH N6 R V\ R
<DsSOwWO
$UDAMULK 6D\IDODUOQ®D %XUKDQL\HYP
* 7XUDQ V
710



$YUXSDOLDOGLWNEOHU DUWPOMIDWUAKOHUL DUDVOQGD 5XP
VDKLO NBQMEYADUOQGD D HWMWIN EDHWPHQYHRWGKNODU O
.DEDNXP $\D]FHQRWD$OWEL \HUOHUH oHNLOGLNOHUL J|

2VPDQOO 'HYOHWUHQIGD VWRQ KD QD\BDLKDVYDW BDVD®Q C
WODPHQ \DEDQFOODU KKNLPGLU %DNNDOODU WHQHN
GRNIWR UBHOHU VDEXRBB X GHWU INGHYHHU @ DUDDHSEH R Q
JH\WLQ\D+ 0 WHFBFOQU@DWDY HKW MOLFADOL N \DSDQODUOQ K
%XQODUDOQ E<+\*N O0R+XQOX+X NDVDEDQOQ \HUOLVL
EXUMXYD]L NLPOL+L\OH 5XP EXUMXY D{LW@IL®R OXIL PO
<XQDQLVWDQIGZQD\IR&m) @M HWPLI S55XFFPOBDWFEDUOD
.HPHU (GUHPLWYfH JHOGLNWHQ VRQUD E»UDGDO®UGIDO
YH\DKXW K IR @®DWAEDHWEHIWPLQOHWJGLU 0HBB/G GHXP HO
RODIQNOCRD (GUHPLWIWH bW OD SHDUNKE@ WLB NOVOP 6DN
(GUHPLW YH .HPHUYGH PD+D]D YH RGD NLUDODPOUODU

%XUKDNDIPDO NRQEPXLMOH KHP LdJKRMNPH GRHO GXONio |
P-LW GXUXPGDGOU .HQGL NHOREXQH HE WUHHE IGHG § HIN JLRE
WIFPDO J|QGHUHELOPHNWHGLU ¢g]J]HOOLNORD GOPOQNE
VRQUD +DFNGIREVGH IDDOL\HWH DHOWMML EIH\W LFQ
DYDQWDMVVYL+ QDPIH@EOQ HNR G RRIQUMDIQYBOPWEL\H oV NH
ND]DQ OmV LYHEMMKAQGD oRN |QHPOL URO «VWOHQPLUGWL!
ED+FO@DQ YH KHU JHoOWMRMDBKY AHMO®OH @ Dot EDU CRYGHO EL
1I6udQ DN K YDA Y H PD+D]D LONXDNULPBKUYH 3ROLV
@LUHVL EXOXQPDNWDGOU

. \e]\OOGD %XUKKD@L\NIG®HPK ocRUMDMSL KH\BI U H PHF
HGLOLS Lo NBWUGDSWOPHEHBPLWNRAGQ VRID LWLE
LK cUsQOHULQLQ EDUOQGD JIEGBQOIDPO PEHD A MB GNH NHXA
YH NHUHVWH vDWOUuO EQQ8HUFHHWLMGEOH REPODQ -« UMK

* 7XUDQ V

* 7XUDQ V

7XQD V

*HQo V Q

OHUDO V

$UDNW-UKDQL\H 'HYWLP 7DULKL

10



EDUODUOQD NDGDU EX |QHPLQL NRUXGX+XQX YH GH=
QDVOO GHVWHNOHGL+LQL GH JJ[VWHUPHNWHGLU

%DOONHVLUINGD ;| ]H\WHOWYKKIDEBLQGH VDEXQFXOXN
WDUOP YH RUPDQ +U*QOHUBSD®RMXNWW\SOQ+LUDIHILL PDEGF
HGLOHFHN NMHFPRQ HGOQOLWUGX XV GG IIDYO D
GXUXPGD\GO

\0 00 UED QAIHU GPH U N H JIPQ.G Mo DRCH/MEQ WWWWHe UEH E L
NLOLVH ELU KDPDP ELU RWHO <0 KDQ DOW®® iuYB QW
G*NNkQ RWX] GRNX] PD=D]D*| BXOXGPDNVWRP\GOO Q
EDGODUOQGD % XUKD®Q LKIDNG HOEUKDRW B WIHID ISPDN Lol
JHOHQ W<FFDUODU JHFH NRQDNODPDN LoLQ EX RWHO Y

. \«]\00OQ EDUODUOQGD LSHN YH SDPXNWDQ J]|I
NJ[\OHULQGH NLOLP VHFFDGH YH KH\EH JLEL ;gH\OHU G
\¢]\@® EDUODUOQENHIHBMOULSD o XQ LoNL NOHNHU SL
EXUoDN WX]OX EDOON SDWDWHV WeWeQ NK=QWW
IDVXO\H NDOD\ EH]LU \D+O0 NXPUXD] WDRO oXYDDU E RK
Ly O JHUOHNOHUWLULOLUNHQ 3JH\WLQ\D+O JH\WLQ
NDUSX] PD]O EDO NXUX LQFLU E|U<OFH oRB8XQVWO-=
N|PeU GHUL YHAMROXRSQROD\RUGX

% X UKD QL\H B H6 DeWWI DY @G DI MO +PDQ Q<IRMXQ WL
IDDOL\HW Lb LRGN0 bPH ¥ O Q O DAH@M\ 160G HOQ O/ARWQ O EF 5X P O D
GH+LULPLEXRBPORIHGHQ D\UDBWD GPWN W LCF ADLFODUOQ H
&XPKXUL\HWLQ LON \O0ODUOQGD XWOHDQO P+ LB NKR-ODR®I

( %HNVDo YH 0 1 %HNY¥PWUKIVQL\H '$H¥0WP 7DULKMNOOO LWLEDU
%XUKDQL\HYGH N|\O*OHULQ HQ Ee+\eN WLFDUHWL JH\WWLQ\D+O SDC
YH oDPOQ EXOXQGX+X EX RUPDQ +WQ JRLEDYMW D UMWDY EKX\H REB
VHYNHGLOPLGUWLU +HU oHULW ELWNLQLQ \HWLUWL+L DWD]JLGH H
PH\YHQLQ \DQOQGD |JHOOLNOH %XUKDQL\H DUPXGXQXQ +QO+ RO
HOGH HWWQBPU Q@ Ia VWED@EXOTD @]PLU YH OLGLOOLY\H J|QGHULOG
2UPDQ KDVOODWO SHN EHUHNHWOLGLU d+QNe GkKLO NDVDEDGD
NHUHVWH LKUkFkwO YDUGOU %N] .60060 V

$NDUVODQ V

GUNLQ V

.0000 V

+*GDYHQGLJkU 9LOD\HWL 6DOQDWHVL + 0
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EDQNDODUODHIMYBLWQRRULQLQ BIPY IWXAMKDPHDYIAR WHQO
YH J*YHQFH DOWIIRD\DWOQPED/MOWQPDVOQD \RO DoPOU
\OOODUOQGOGUSWRMDIOINQ L\HY\L YH D QEAUPELHWELWLQH
ED+OD\DQ GURVHOHU YDUGO

%XUKDQL\H QGXFPEKMXOWQHRIGHDOONBMWL QL@ gVWDQ
L OHO D@ Q P\ D Q.ANEE DY HMMWWBDQHPOL URO R\QDPD\D GHYDI
&XPKXUL\HW TLAD UIOANG D\O®%W X U K D Q L+ \idP DMORLHPDXQUOGXGNDD D U €
PHYFXWWDAMDWODUD JEBE\OO0O0ODUGD JH\WNQ QIDQF LD\ Y ®L (
\[UHQLQ |QBIPMPMDUWRFDO <U+QOHUL DUDVOQGD VD\OO
*UsQOHU oHuLW vD\OODUO D]DOPDNOD EHUDIPEHDWD Kk Ok
+UsQOHUGLU

6DML MWHW YHW]LHOHDQQIHYVIRWHILQ NXURDPXU RO
7L HW YIHW=P@mDO ND]DGD W H (0 BLIHWBVEDPEE-®UVOQ TQE I
Ee«\eN LPNkQODUD YH JHQJLQ ND\QDNODUD VMRIQUUBODQ
EX VDKDGD PHVOHN NXUXOXGODUO ROXUWXUXOPX
%XUKDQL\HYGHNL EX PHVOHN NXUXOXuODUOQOQ EXQC
EDJHQ GH D\WWOOOS P«VWDNNOBHHHXHWND 6 B&IOMQOL JGWHA
\eJ\OOOQ EDIEXUMDMUNOOOON %XUKDQL\HYGH GAQNHQG
EDUODUOQGD % XWH\WID B HWIGLE FQABV O EX O X D¥\RG X H
WRLFLOHU &XPKXDLGHWSHOQKDPQDYH W LYHL 623DVO DGO
DOWOQGD |ULWOHRPIGGHPHYGHN RGDODUOQD ND\OWO
FLYDUOQGD W+<FFDUWDBBDPMADID®OR RADKIDNEWHIQBD
VeUG*UPHNWHGLU

3%DOONHVLKEXXDWE GOWILNORSHGWBR EXO \Y;

&HQDS 5HILN 2UNRQ GDKD fODUGD %XUKDQIL\&HXY|I® NUFIGHLQ
EXOXQPX®%WWXKIDQEBE\H DGOQGDNL NeoeN ELU GH OLPDQO YDUGOU
PXKDID]DOOGOU 9DSXU \DQDUPD\DFDN NDGDU Neo*N LVNHOHVL
*HUHN (GUHPLW LoLQ YH JHUHRNVRIG®%YHKD®@IH HolONBOMHNHU \DS
N|UIH] @]PLU .JUIHJLQGHQ VRQUD HKHPPL\HW ND]DQDFDNWOU ¢
GHPLU \ROXQGDQ VRQUD JHUHN RUWD EDWO YH JHUHNVH RUWD
PHUNH]L ROBPNRDNWRBQ V

<000 %DOONHVLU 7LFDUHWVYH 6DQD\L 2GDVO 6DOQDPHVL
5 3RODW V
+GDYHQGLJkKkU 9LOD\HWL 6DOQDWHVL + 0
\O0OQGD %XUKDQL\H 7LFDUHW YH 6DQD\LF2GDOPDPIIQDHND\OW
DGHGL G|UG+*QF+ VOQOI ROPDN ¢]HUH WDFLU L KXVXVL GLUN
GLUNHW ROPDN <]HUH GLUNHW VEPQO & NKR Q NNHDAIOWN DICFB®QIUAH
2GDVO 6DOWQDPHVL
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7L KD\DWOQ JHOLGPHVL\OH ELUOLNWH %XUKDQLI
JHoPLUWLU \OOOQGD %WXUKDQL\HYGHXUKIDPWH®D DQ
gVWDQEXOTGDNL 2VPDQOO %DQNDODUOQGDQ KLVVH I
OHVHOD %XUKDXQEDMOLOHIUOH UuXEDW WDULKOHUL
VeUHGH QUPBD® LELZHOYNDVOTQGDQ KLVVH DPGOPO® 0L
LWUDE) LOoHGH =LUDDW %DQNDV®O 7<UNL\H +DON %DQN
7«UNL\H 9DNOIODU 'HQIUPRAPVEDSDUNGBQWEDQ@WDY D
$NEDQN ROPE®OQMUKL]PHW YHUPHNWHGLU

% DONBNGDID BXUKDQL\HTJ\H <DSOODQ *|oOHULQ (|

2VPDQOO '"HYOHW LKMNIGPH RO@HWTRHN GB/B JBEQYNBOQ NK
YH LOPv |DXGUMHWIHAOO Ho L Q KHWPRIQRRHRHKD DW Q UXE}
JD\ULP+VO EDUHWHOOPOUIWOD\UIFRPODOAPOHID GHYOHWLC
\DSOVO@MAOL UROOHU «VWOHmMW DND@DGHQBUOGPN W
DODQODUGD |QHPODR\WREENQ@D\W@OVD V.UHGH JHQJLQ
P«UHIIHK ELU KD\DW \DuDPD\D EDUODPOUODUGOU

%DONDQODUYGD \DubD\DQ 7-UNOHU VDYDUGUODU YH
LGOH\HPHPLUOHU EOUDNOS NDoPOUWUODUGO %DONDQO
7-UWRSUDNODUOQO NLUDODPD\D OUJDW RODUDN LGOI
HO NR\PXUGODUBD \WDDNIRODUNOHU JHUL\H G|Q+S WF
GeU*QPHGLNOKHWURIBWIEY LIOHGL+L WRSUD+D VDKLS RO
PXEFIOHWHUN HWWLNOHUL WRSUDNODUO LGOH\HQ %DC
ROPXUOTHMH®IXUKDQL\HTIGH JPXEEW@HUPNH YHRDU PXK
\DNOQ®EeDQODUOQO JRU NXUWDUGONODUOQGDQ KLo JH
QHGHQOH HO OCHHQANYGHMNHUIDVDIWDELOHQOHU VDWPOUGO
JHOPLUOHUQGLED YHD@QMIDGH JHOHQX (NN PE@KLU 0.QLU
%DUNXUW GHGHVLQLQ RUDGD VDGHFH KD\YDQODUOQ(
EOUDNOS JHOLULQL HIG\IDMH PWIDEW PDQWO WK DAYDQODUODC
NINO« WRSUD+0QO VDWPD LPNkQO \RN RQODUO EOQOUDI

$UDAMD UAIK\IDODUOQGD BXUKDQL\HYP

.DUHVL *DPBHDWHH VL 0 UXEDW 5X 6DIMQAXQ
KWWS ZZZ EXUKDQL\GXIRYRWILI HN RQBPKN (\0+0
7RNXU V



VDWO\RU KDWWD RQD ELU 60US \DUGOPFO ROX\RU $
VDQD \DUGOP HGHFHP GL\REL VWMQ/GAQ\RD\YDQBPBPHWKOHU (
DOPDNWDQ LPWLQD HGL\BUWURWQFEGDNQ\B O DsYmmd \O0OI
LNLRRGDNIPXK + D\UHWWLQ 7+UNAR £ 0XL GRIU DOIDLDOH VAL LL@ H3
DNGUDPD NDGDU GRODUOODPD\WFGN NBGH UQAK DA S
GHGLNOHULQL IDNDW JHUL\H G|QPH\L KLo G*U*QPHGLN

2VPDQOO MGHPERORUOPDGDVO $\YDOON (UGHN
(GUHPLW JLEL \HUOHU 5XP Q+IXVXQ \R+XQOROPIBD® Q|
|QHPOL\GL %XNVSHBHSBIOOHH® LVNKQ SROLWLNDVO JHUH:
GHQJHQLQ 0¢VO+*PDQODU OHKIDIOHNMQ ©0D @ eIFQ Oieaeb 6 OF
GHYOHW WDUDIOQGDQ |QFHOLNOL RODUDN EX \HUOH
GH+LULA\HYQNQ HNRQRPLN \DSOVOQGD RUWD\D oONDQ
HWNLOL RXV/POIQWOX |G MEHGWIDMDYOH KLNWMMW «VHLEL DODQO
JD\WIVOLPOHULRNKOWN DQER OGQ P H NISVHHIEH WL « WOMX & DP+EL Q
JLWPHVL\OH\VBRNW ODOHENK 7«UN Q¢IXVXQ JLUPHVLQH RU

%DWO $QDGROXJGPOHM\UQRILWPHVL\OH RUWD\D 00
LON DUDPIGD PHB DNWDND DA OODPDEFQUWAU DUHDWHGQ R
]DQDDWNKU WeFFDU [SRoQLW HPRWW BRNWRUHWPHQ W
PDUDQJR] NXQGXUDRNO PHIVEIHNG HHILXISODU G OPIMQ V.
EXOXQPDNWD\GO %X ROXPVX]OXNODUD UD+PHQ 5XP
SROLWLNDODUO QP IXO ®¥M@MMHWLIPLQQ B X U X P\HYGEA O PYB O V
VHUPD\H LOH YDUOO+0QO Ve UG*UHFHN ELU JLULGLP
VD+OD\DUDN ROXPOX HWNLOHUGH GH EXOXQPXUuUWXU

*LGHQ 5XPODUOQ \DUDWWO+0O 160UVDWODUGDQ
PXBFIOHULQ GH *ONH HNRQRPLVLQH NDWNOODUO JHL
PXEFIOHHUWNL \XUWODU O QEDWNHVQ D UNEDWBNQLNOHU
HNLPLQGH IDUNOO \|QWHPOHUL 7«UNL\HY\H DNWDUP
WDQOWOOPMWNIO@GDLOH SDPX+XQ <UHWLP PLNWDUOC

%XUKDQL\H Q+IXVXQD ND\OWOO YH GR+XPOX 0¢QLU %DUNXUYV
%XUKDQL\H Q«IXVXQD ND\OWOO YH GR+XPOX +D\UHWWLQ 7-U
dHOHEL V
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ROPXUODWHOY OD \OO0OOQGD %XUKDQL\HYGH EXUc
JJU*OPH]NHQYGH NLOR EXUoDN YH NLOR GD S
3DWDWHYV $QDGROXT\D J|o P HMIOMHU QWD % B UK®ED. QH J W I
<DEDQFOODU .OUWON N|\OHULQH @& D% ®| UB\ G D pucED.
FLG®WMFJLUGL VD+-OD\DQ SHPEH GRPDWHV WRKXPX

JJoPHQOHUL WDUDIOQGDQ %XOJDULVWDQYGDQ JHWLUL

\OOOIMGIITE@ UHQ ,VSDUWDYGD JeOF«O¢++Q RUWD\|
JHOLGHUHN LOHUL ELU VDGXWH®DOLQPHQHOGRHWYILQuUBE
%DONDQODUTGDQ 9O IKD QI oHUL QD HVONLVQ\EBUQDUO
%XUKDQL\HYGH J+O DHODLQWQUWORH\H BD\OV WD
*DJHWHVLYQGH \HU DODQ KEBEHUMYIDYEDOBPOIQWQ
NDUDUDNOWRS®UJ«O \HW L IDWN UPGIGEK +0RNG PQV % X UKD QL\F
*«O %BNL WHVLV HGLDNMOBDE JHBID®ROHOLPIW O<L@eP O aw
PRGHUQ WDUOP DUDoODUOQOQ 7.UN WDUOPOQD JLUP
ND\OVO GDOGDELU NDED HOPD LOH ER]GXBDD® GHN
PH\YH oHUOLW OHRELU DHWPWXBKDIOQGDQ JHWLULOPLUWLL

*]oPHQ NDEXO HGHQ WRSOXP YHULPL YH IL\DWODUZ¢
NDEXOOHQGL+L JLEL J|oPHQOHU GH \HUOLOHUGHQ D\
%LUORN PHVOHN O HU UCHIEYy @MU GGDHKWD JHQLGU ELU DO
IOUVDWOQOOBXYBRPRUIWSXWPHOL J|JoPHQOHULQLQ NXOOD
$QDGROXTGD VDEDQOMD UHDWDL YUPPPOIDUDVOQGD |Ne]s
NRUXOPD\D EDUBRQBONDMIWDWOON 5XPODUOQ JHULGH E
ED+ EDKoH OMHN QH\W EQ¥ NORMVEHRIONEHULQ ELOJLVL]OL=+L

<eNVHO V .Obuobd Vv
3%DOONHWLE OV GPVLNMORSHGLVL
7*UNL\H &XPKXUL\HWL 'HYOHW 6DOQDPHVL
0 .DUDWDU V

5 3RODW V

<OOoPD] V

$UDAMULK 6D\IDODUOQ®D %XUKDQL\HYP

<OOoPD] V

.DUHVL *DJHWHVLIQLQ 0D\OV WDULKOL VD\OVOQGD 5XPH(

NXOODQOODQ YH (GLUQH 3XOOX+X 'REUXFD 3XOOX+X 3XKDUD
KDUPDQ G|QHPLQGH PXKDFLUOHUH HSHOFPH BWUWD MNP QRO UG O + O«
.DUSRPWPDQOOTGDQ *+Q+Pe]H (WQLN ¥DSOODNGBLPYESHNOHRVPLC
&R+UDI\DVOQGD *|o W BEEBFGCHRULV KERWYBHOHU 1HGLP @gSHN YH
7DUWHPLU %DVNO (VNLUOHKDD GMDBEROX hQLYHUYENMHQ V
7RNXU V
770



JeFe ND\EO QHGHQOHUL\OH KDUDS ROPXUG LQFLU ]JH\W
\DUDQPO WL OHVLQH D+Do JH\WWLDNYREBLDS L<XJRVODOY
OXEFLUL 0+QLU %DuNXIBFWUOHNEKHQOMWNK EDNPDPDODU
DoONODRGIRNOAWD YYD NOU PHYVLPL ROGX+X LoLQ JH\WLC
JH\WLQOHU DFO® JHOL\RU EL]H PDKVXV YHUGLOHU EX
ELUL GL\RU NL VDEOUOO ROXQ BXW EDND E XKHED WED U
D+DoODUOD GROX %X ELU JHoLP ND\QD+OGOU G6HEDW
+X\ODQOU ROPXUODU KHU UH\GHQ

\O0OQGD %XUKDQL\HY\H JHOHQ %DOGNHVLU 0
%XUKDQL\HYGH OL HQ*RHDWLQ D+DFO EX ONQ®EHUHD X
JH\WWLQOLNOHULQ GD+OWOPOQOQ \DSO0OGO+0Qd EHOL
LVNKkQ YH QLPHWH NDYXUDQ NLPVHOHULQ EX QLPH
ND\QDNODQGO+0Q0 u|\oBoIQO G H XD PIHINFHNBEH®IX UKD QL
DPHOv WDU]GD KDUHNHW HWPLG YH PDKVXOkW LOH EH!
D+DoODUOQOQ L\LOHUPHVLQL WHPLQ LoLQ KHU \HUGH
D+DoODUD EDNOOPO\RUVD EX LVNKk® YDNKAVYBLQLPW
NDYX4DQ NLPVHOHULQ EX QLPHWLQ NO\BMWL.OUWDEDO
6DUXKDQ OHEXVX 5HGDW %H\ OHNLUGHNVL] <]*P YH
\DNOQPDODUD LVNkQ VOUDVOQGD \DuDQDQ NRRUGLQ
oHNNYUMP ED+ODUOQOQ EDNOPVO]JOON \¢]*QGHQ GeUHC
VHQHOLNLO®RIQUD ]DUDU JHWLUGL+LQL EHOLUWPLGWLL
ELOPH\HQ NALMKOKNPBW  \DNDFDN RODUDN NXOODQPD |
\XNDUO FOWVHWRODR® D+Do ELU DQGD \RN HGLOPLGWLU

%DONDQODUYGDQ $QDGROXY\D \DSOODQ J|oOHUOH
ELUOLNWH NOUVDO DODQGD GDKD |QFH LGOHQPH\HQ o
\HQL JHOHQ J|oPHQOHUH YbHUWOLFO PHO\DLQ O B U-@QI®I G HNLLN W
eUeQ PLNWDUO E«\eN DUWOU JJVWHUPLUWLU

< NVHO V
%XUKDQL\H Q+IXVXQD ND\OWOO YH GR+XPOX 0°QLU %DUNXUYV
= gJ]GHPGUDP\WWLRQIGDQ (IHOHU 7RSUD=0 (GUHPLWTH
7TRNXU V
.REDFON S5XPHOLYGHQ $QDGROXT\D ZVCE’IED@IDI‘@*SI;@@/H&NOYFHSIGEQ\XD
5 dHOLN V
T7A



'HYOHWLMHWYIORH/ DONNQ R OX QD & D ORHQ G HQUHP K
DUDVOMIG ¥y HWWPH SROLWLNDVO VRQXFX WDUOPVDO «UF
VD\OVOQGD G OmW PIHU HNOM 4P LOWIODUO DUDVOQGEL
HO Y H U UDWNLO WMRGD WDOUORUGIS OCAHN@ (D W U«OPGW-U
WWDHGH X\E -UHWLPL LOH DUDVOQGD W eW e C
cUHWLPL IOQGONSHNWERRWVYO LU WDUGMMU«QOH!
GH+HULQLQ WDUOP JHOLUOHULQH RUDQO 1GD
\eNVHOPLUWLU

:,; \+]\000Q LNLQFL \DUOVOQD NDGDU .DUOQFD
WDuPDVO\OD VHOOHUOHHERGRHDQ\OHH BMXNODNOQ+D G|
%XUKDQL\H LOOHVLQLQ VvVOQOUODUO LOHULVLQGHNL
WDUOPD \|QHOLN SURMHOHULQ JHOLUWLULOPHVL E
JJoOPHQOHULQ WDUOPD NDWNOGDUEROCE{QPBVIOQEB DG|QHM®FP
YH %DOONHVLUYLQ HQ |QHPOL WDUOP E|OJHOHULQGH
6D\OPD JJUH %XUKDQL\HYGH WRQ WDKOO WR Q
WRQ oDYGDU WRQ \XODI « UWHWL O-PYIEMMLILSQ Q|UH LV
%XUKDQL\HYGH NLOR EX+GD\ NLOR DL

NLOR oDYGDU NLOR EXUoDN NLOR P

NLOR VXVDP NLOR GD SDEWMQUHWLEBPND®DU J
VUHOWH EX+GD\ YH oDYGDU <«UHWLPLQGH E+\¢eN DUW
*UHWLPLQGH G+l ROPXUWXU %XQODUOQ \DQOQGD
VXVDP YH SDPXN JLEL WDUOP WDUG®DH U UG MWL O|RLHIP @
PXKHKKUOHULQ WD UWHPWPHWW H\GLQL J|V

+DOLO $GDOG: #ROXWTB\WEBIDGMWIB FEERODQ DLOHYV
%XUKDQL\H YH KDWWD E|OJH HNRQRPLVLQH RODQ HWI
3+HSVL DPXK RODUDN ]DWHQ DGDGDQ JHOPH EX oH
*ePeOFLQHYGH@ WD OLGLOOLYGHQ JHOHQ *LULWYIWHQ .
JHOHQ oRN +HSVL WDQOGON %XubvO oLGLOOL D+0OU
YHUPLG .LPLVL IOUOQ DOPOU 'HGHP EX G*NNkQOD PD
SH\QLU VDWO\@WRUEDOD VDWDAMRU 8QFX %DKUL GHUC

*INEXQDU V
3% DOONHVLEXXDW GOWILNORSYGLVL
7*UNL\H &XPKXUL\HWL 'HYOHW 6DOQDPHVL
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gVWDQEXOTGDQ JHWLUL\RUODUPOG LON ]DPDQODU *}t
UBDKWOPD 7DKWD LVNHOH YDU MDQGDUPD YDU FDQ
IDJODODUO\RU WDQH eRBEXN ROXORIUNOIWBRFHXRODU |
\DPDOO SDQWRORQODU 'HGHP GH JHPL\OH XQ JHWLUF
ORFXN ROGX+XQGDQ SD]DUODUD oONPO\RUODUPOUGU 7F
WHN DUDED 7D %DQGOUPDY\D E DWIGD Q O.RPDN JM. B Q\R]
\eNO*\RUODU $\YDOONYWDQ WHN DUDED\OD %DOONHVL
DW WDQH oRFXN 2QGDQ VRQUD EDEDP DVNHUH JLGI
GHGHP NO] NDUGHUGOHULQLQ ELULQL *|PHONE YHOLLRY
'HGHPLQ Neo*N NO] NDUGHUL GH |O*QFH @g]PLUTH JI
EXUDGDNL YHULOHQ PDOODUO P-ONOHUL VDWOS g]PLU
GHGHP EXUDGD ORFXNOD 2QGDQ VRQUD JLGLS HVI
PDUND \0oobuUuO SDWDWHV VR+DQ VDWO\RUODU 3D]
ELQL\RUODU NDP\RQD gQHJ|OTGHQ SDWDWHV \¢eNO*\RU!
GRI|UO¢+H \HWLUL\RUODU 'HGHPOHU LON ]DPDQODU ID
oXYDOD BWOSLULQo oXYDOODUO FDP \HULQH FDPODUOC
HYL ON NLUD] +DOLYQL 6H]DL DPFDP RUWDN DoO\R!
RWRE+*VH oHYLUL\RUODU R ]DPDQODU .DP\RQ UHNOLQ
NDVDVO .DP\RQR ERWBQHDGELU WHNOLI JHWLUL\RU g
EXUDGD EDEDPODUOD (\PLU 'HPLU ODNGR®Q EXQWHIH
ELUGHQ WDQH ROX\RU $PFDP \+¢]*QGHQ W+P NDP\R
ODGHQLYTQIR WDBODWDHWRE+*V0+0<XQVGY\ROWR WBADRUGX \D 9
7XUL]P \XQXV \ROXQX EDEDPODU [3awWibo O N VKDQMW Q F Bo 1

\DUOQGD\GOWDPYRQIFFKODU UGURI|U R MR UE IMRELWID H U
GeUs\RUODU $PFDP DVODQ SD\OQO DOOS NHP®RIOQH E
ULPGL WXUL]P \| RWBHBHQ/OHUL YDU WXUODUGD 6H]DL $C

$LOHVLQGHQ oLIWOLOLN ]JH\WLQFLOLN EDOONoO!
\RUIJDQFOOON JLEL oRN GH=+LULN PHVOHNOWKU®A LUWL
NXUDN OLGIEO®L O-QBGHE GH DLOHVLQLQ %XUKDQL\H Yt
NDWNOODUIMGOHIN PARW LWH\ NDW P OGHDQ J A DE IQMAHIU L Q
JH\WLQEIMWoL %XUGD GD ]JH\WLQFLOLN YH oLIWoLOL

TRNXU V



.DUDD+DofWD EX WPRNDHERDOXN REBRXEH*\%XUD\D JHOH!
OHNPHPLUOHU gVPDLO GD\OP GHGHP 3% XUDGD KLo ]R
JH\WLQFL\GLN EL] GH RUGD oLIWoL\GLN EL] GH RUG
PHVHOD EDOONo0OOO+O GBH\bRIMH LEL GELLWDGEL +4DIQolL @ RAW N K
LoLQ L\L LGOHU \DSwOODU KHSVL 5XPODUOQ ]JH\WL
EOUDNWO+0O ERUOX+X $GDOOODU GROGXUX\RU %DUND
DGDPODU ]JH\WLQGHQ DQODP&\®PUH VLM HY HHPW L QR UC
%DONDQODUYGDQ JHOPLG ]JH\WLQL EHONL LON GHID J|
PHVHOD =H\WLQ DODQODU®O oRN GDU ROGX=+X LolLQ
\|QHOPLUOHU @gVPDLO 'D\OP .DWRWULWRN\D|JHOIH AH
JH\WWLQOLNOHU NOVOWOO ROGX+XQGDQ \RUJDQFOOO-TL
(VNL 5XP HYOHULQGHQ YHUPLUOHU NHQGLOHULQH DPD
EDEDVO %YHUEHU IRWR+UDIo®O RUGD GD EHDWPHHYQLA \D
\ROXQGD ULPGLNL gVWDQEXO 6LPLW )OUOQOYTQO6Q RO
EHUEHU IRWR+UDIoOOON \DSO\RUODU VRQUD \DQ WD
EHUEHU EDEDP GD IRWR+=UDID \|QHOL\RU

2VPDQOO 'HYOHWLYTQLQ VROQL\ONXQUDWOD@GDYE*oPDQ!
JLEL QHGHQOHUOH WDUOP DODQODUO ]DUDU J|UP-U
OHVHOD %LULQFL 'eQ\D 6DYDUO |QFHVL \O00od +D
%XUKDQL\HY\H Ee«\eN [DUBNLY B AIMMILADY®L YHH G HIPID Q
WDUOPVDO «UsQOHUGH E+\eN D]DOPD \DUDQDQ E|OJHG
KDOH JHOPLUWLU 0 5 (NZRWUWWQYHO WDULKLQGH
<XQXVODU <DEDQFOODU $+DFON .DUJD +LVDHU YH 7D
IHWHWLYQH oHNWLNOHUL WHOJUDIWD PHPOHNHWOHU
ID]JOD ELU VeUH G«UPDQ WDDUUX]XQD PDUX] NDOGO=+0CcC
ELU |QFHNRDKHWONED QARLUIJHOHU WDUDIOQGDQ WHOL
DUDQDRPIXVXQXQ EXJeRUBOOONOWWD ROGX+RBDNHOLU
%HUJDPD %DOON®WNYOUDD DDGQGDQ DKHURHNGIONEL] P«PN+Q
RODPDGO+0Q0O JLUDDW PHYNOBH \-N\NNOPHWDWWODDROGRE
WRKXP GD KHQ+¢] JHOPHGL+ LWBWOF B XWbOMWD BV®m R/&
HWPLGOHU YH KD\DWODUOQO GHWIDFO BIWWODHGDORE WL

%XUKDQL\H Q+IXVXQD ND\OWOO YH GR+XPOX +DVDQ (QGHU L
$UDADULK 6D\IDODUOQ®D %XUKDQL\HYP
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JIKLUHUWNGWPHOHUL LoLQ \DVDOAQGNDIAGO U O0OPDYV®C

5 ODUW WRJHIMWL EH%NXUKDQL\H ND]JDODUOQC
GROD\O G+U4PDQ WDDUUX]X+WH @ E@NQQ & Q VNERI®LIOE® QID L
LVWH=+L ¢]HULQH EXUD\D WRKXPOXN YH HNPHNOLN
EHOLUWLOPLGWLU

*]loHEH WRSOXOXNODUOQ \HUOHULN KD\DWD JHoLU
YH \HUOL KDON WDUDINRGODRQPIOWID FARENHRN DRLODY OR
WDUOP DODQO RODUDN NXOODQOOMDLEDRLUEQEODRE®PDE
oONDUOUNHQ $QODGROXYQOXQ DVOUODUFD V¢UHJHOHQ

LWPLOW®BXYQD UD+PHQ KD\YDQ VD\OVOQGD HW YH
\DUDQPOUWOUWOOOD@WKERDQL\H ND]DVOQGD EDU EH
PBINH S GHYH |Ne] PDQGD NR\XQ
LQHN EDU GD GDQD EXOXQFAETRUGBXUKDQL\HTGH KD\Y
EH\JLU NOVUDN PHUNHS NDWOU GHYH
PDQGD NR\XMQHoL L®H\JLU YH NHoLLEDUON D@D N
JJUeO*UNHQ |JHOOLNOH NDWOU PHUNHS |N¢] PDQGD
JJUsOPHNWHGLU $\UOFD \OOOQGD %XUKDQL\HYG

\OOOQGD GHYH EXOXQPDPDHMDPHA W MG LB L < «GEXIIXP DVF
%H\TUQYBGD EXOXQDQ VO+OU YH LQHN FLQVLQLQ NJ|NF
YH KDVVDV ROGX+X LoLQ YHED KDWWWDRLOW1O Qo ®™HND QB
5XPHOL OUNO 3RORQH FLQVL V@ XO W DY \IHJENHOHHWL IQI %
JIVWHUPHNWHGLU *|oOHULQ \HWLGWLULOHQ KD\YDQ ¢
J|U*\RUX]

(JH 'HQL]JLYQH NO\OVO RODQ %XUKDQL\HYGH E
IDDOL\HWOHUGHQ ELULGLU &XPK>EH. \EHMO OQRH\OLANG B X.
HOLQGH\GL .O0\O KDONOQOQ 0oR+XQOX=+XUED OXHOHOD O
VDYDUODU JBBIONHV HOPMEEDOOReXVYERQODLWPHBUD @X IL

%2%$ '+ 2 80 (. QU 7 HONWHRY Y HO
%2%$ '+ o 80 QU WUK  OXKDUUHP
.RFDFON 35XPHOLYGHQ $QDGROXYT\D 2Y®B QDN *} 0¥ KN OYRE 18 B QXlo
5 dHOLN V
0 .DUDWDG V
.DUHVL 9LOD\HWLYQH ODKVXW 6DO @GKFIH/'D QL\H 'BIlYKMLP 7D
7*UNL\H &XPKXUL\HWL 'HYOHW 6DOQDPHVL
<+]EDUO oVPDLO +DNNO %H\ V
110



kGHWD GXUGXUENDMODUIGDQFIOHOHQ PRRAMOI OONC
HWPHPHOHUL EX VHNW|UGH ELU ERUGOX% X QD ODI@GIPNDLY
ERUIOKHHK $GDODUOTQCDLM® OHOHERPEXUPXUW XU

*loOHU RUPDQODUOQ WDKULS HGLOPHVLQH YH
%XUKDQL\H YH \[UHVLQH oRN & BI\OLGHM J||ooFPHH@LAH U i O\PRHY
LoLQ |DPDQOD RUPDQODU WDKULS HGLOPLG YH \HUOHL
JH\WLQ GLNLORIEMHHPHI®RLUW LU

%DONPBOQQDYWQDGROXJI\D JHUOHNOHUGUWLULOHQ J|oOC
VHNW|Us GH \DYDUWQDMD QM UNDPUGW LU \O00od Lw
LVNHOHVLQGHQ YH <D\DN|\ LVNHOHVLQGHQ KHU \0O
$OPDQ\DY\D LKUDOo HGLOPHNWHGLU

6DML DODQOQGD J|UsOHQ JHOLUGPHOHUR GPRXDWPRW
\¢]\OO EDGODUOQIGDONWIRATH GOJHWL¥FH SDUD NUHGL |

fHDYDQ RUDQODUGDDRKNPPYCHW ONKW DKHPHQ KHPHQ
LOH RODQ HNRQRPLN LOLUNLOHULQL *VWOHQPJLGOHUG
7UN X 5XP % (UPHQLYX /HYDQWHQOHIDN Y& \HULDRQ

fVL 7¢«UNIX 5XP X (UPHQLOHUH DLWWLU VHUEF

e 7¢UN f+ 5XPH VL (UPHQRWEDWROO HNRQRPLVLQG
WDUOPL VDKQDQVMW MW WHRW|UOHULQGH HWNLQ RODQ
<XQDQLVWDQYTD J|QGHULOPHVL\OH 7<UNL\H KHU DOD
X+UDPOuUwWOU

<XQDQLVWDQYTGDQ YH (JH $£GDOOHNPN@ROXT GHQHIL (
5XPODUOQ BERUOX-WOGROG XU PDRIDU O CDRDKI\®W % |0JH
5XPODHQHOBMHWLFDQDDW LUOHULQGH oDOOUPDNWD\
5XPODUMQ GHKLUOHUDH WDOIHD VO:3U WILFFDNWD LNHQ <XQT
7 UNOHULQ oR+X N|\OHUGH \DUDPDNVDDP DWIWDBIFPO Y H %
GXUXPGD JHOHFHN 7¢«UNOHUL JLGHFHN 5XPODUOQ \HU

36DOONHVLODVE GOWVILNMORSHGLVL
%XUKDQL\H Q«IXVXQD ND\OWOO YH GR+XPOX +DVDQ (QGHU L
5 (IHYGL+HUOHUL V
$UDYUIH]H gVPLQL 9HUHQ UH REEXIKWDIMA\WWEH R® uD\DQ .HQW
7RNXU V
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*cONHQLQ HNRYRPLWX GRURVOQGDQ VRUXQUNWHPWPOI
<XQDQLVWDQTGD\NHBUOPVDO «UHWLPOH |JHOOLNOH \
J|JoPHQ HNLWQOHOPLUWLU *|oPHQOHU EHFHPQOHHELUG
\HUOHUWIEWPROGPDIWP OUODUGOU %LUORN WeWeQ sUHWLF
PHVOHN VDKLSOHUL LVH N|\O HUMEGHQH HailRDLUB NG IDE V. K g
ODKPXWXOD&HOD\DU 7%MHOIGH HOHUWLULOHUH YHUGL=+L F
|JTHWOH RUpldWLLW DI HGL\RUXP NL JLGHQOHUOH JHOHQ
GDUWODUO YH LNWLVKGL\HVL PeVDYL HUGLW GH=+LOGL
WeFFDU JHOHQOHU N \WHOOEMUGWULEBU (IHQGLOHU
DIJLPHVL Ee<\eN oR+XQOX+X N|\O¢G+sU JLGHQOHULQ HN
P«WHIDYLW QLVSHWOHU HULWVL] RUDQODU DUDVOQG
WHUN HQMULP

7TDEOR7DVIEDPHDOHSQDPHOHULQH JJUH % XUKDQL\HYG

OHVOHNL 'D=600O6PO

OHVOHN 6D\® OHVOHN 6D\P OHVOH|N 6D\§
5HQOoSHU %DOONo0O $UDEDJFO
$PHOH ODNLQLVW 7DKWDOFO
$V K DE %DKoOYDQ %OoDNoO
$ODNDGDQ
dLIWoL dREDQ 7 FFDU
$VKIE(PODN .kWLS 6DEXQF X
.DKYHFL 'XYDUF|O (Y +DQOPO
(VNLFL OXDOOILP .DVDS
(PHNOL <RUJDQFO . HUHVWHFL
. XQGXUDFO 9DNOI *|UHYOLVL%OoNOFO
gPDP gluolL <DSOHO
(NPHNol YOUOQFO (VQDI
3DEXoo0X $000 2NXU\D||DU
ODUDQJR] '"HPLUFL +RFD
gPDP YH .D\ONo D %DNNDO
OXDOOLP
%HUEHU %HUEHU YH %HOLUVL]
6°QQHWOL
723/%$0

.D\QDNRNXUEkKGHOH YH

%XUKDQL\H/ g

UQH=L

TRNXU V
TRNXU V

%DOONHVLUTH < DEHIUNHQ

SsUNKQYH



+DOLW $\WX=+&XKPKXULXYW $UGLYLTQGH \HU DODQ ¢
LOOHVL LOH LOJLOL 7DV IR®XTWXHSSXEPOHERHYBVA®G D| U H
DODQ OHVOHN VeWXQXQD J|UH %XUKDQL\HJ\H JHOHGC
S5HQOEHU ROGX=+X J|U*OPHMNWHQGLPH V D-HHLO HER ONMNDADEO |
DPHOHOLN W+<FFDUOON NDVDSOON EOoDNoOOON EDN

%XUKDQL\HY\H DBHOBRVUP®E VDKLS ROGXNODUO PH
5XPODUOQ JLGLGL LOH VRV\DO YH HNRQRPLN KD\DW
ERXFOXQXGERMFDN QLWHOLBGWEBGOHU LOHBONOHP4EHWLQLQ
\DQOQGD HVQDI ]DQDDWNKU YH WeFFDUODUOQ GD E
KD\DW®P@D NDHWNOODU vD+0ODPOuwOU

*LGHQ 5XPODUGDQ NDODQ XQ JH\WVY®W 40 E WLNMHP
VDYDU G|QHPL YH VRQUDVI®GB«\NR UKXKQ\DAPD G \G:-NOGQT
OXKFLUOHUGHQ GDKD VRQUD WDUOP VHNW|U*QGH oDOC
JJUeOP.aW+U (OL LUH \DWNOQ RODQODU XVWD \DQOC
XWDOO+0QD \|QHOWVYHOBUGLU \00OQGD %DONDQ 6D
<XJRVODY\DTQOQ .RODULQ E|OJHVLQGHQ J|o HGLS
%XUKDQL\HY\H JHOLS \HUOHUHQ 6+OH\PD @G(HAXHIQQRU
EDGDUO\D XODUPDWHQ®EQ W R UPOSHWN EGHKIL NRWV M O/DDU
X+UDUPOOWOWR+0X .DALAODYUBIXKD WRHQYBDMWHEIHLOH
X+UDuPOU ROXS \OOOQGD (UX]XQODU 3HWUROY*Q W

UHKLUOHWG \HWVU@MHIOON [DBDMNNHDLUOOW OWDRIOHU
PHUJXO RODOQ PKWLWHNIQUs JHOLGPHGL+L LoLQ LG EX:
NDSOFOOON KL]JPHWOLOLN YH WDUOP JHBIHVYLQDQ DYQH
EDEDVOQOQ WDUOP YH KD HYDLQRMOHODNIMINQ XXJUBR YWD O ¥ ©
OXEKFLUL 0°QLU %DUNXUW EXQX (|QGHRIOIDBHNHW®N G VDIE
WXWXQDELOPHN LoLQ DPHOHOLN GH \DSWOODU o0oDOO(
HGLQGLOHU ELUD] DUD]JL HGLQGLOHU WIHIHN FRO 00 GHT
ED+D EDKoH\H \ROODGOODU GDXBUDOWHRWOIEGHIPOEUW |

dHOHEL V

3g\NeP+]JKWWS ZZZ HUX]XQODU (ERBLWDVWIWKKHL DVF[HPPX]

GSHN 3 OXKRVPDO®A $QVENORBHGLVL

%XUKDQL\H Q+IXVXQD ND\OWOO YH GR+XPOX 0QLU %DUNXU)\
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R+OX RODQ .DGLU *|NWeUN GH DLOHVLQLQ <XJRVO
JHOLQGL+LQL KHUKDQJL ELU ]DQDDWODUOQOQ ROPD
GHYBIRVWLNOHULQLhBMH@AU WRLD W EBA 1000 + QOEHQ (LVH
GHGHVLQLQ OLGLOOLYGHNL PHVOH=L EHUEHU IRWF
VeUGeUGe++Q ERNDWOPMIEID PED\OVOQOQ EDUND PHVO
NDOOUOQO u|[\OEHDWMIDDRPOQWOUO30RN GDU ROGX=+X L
EDGUND LGOHUH \|QHOPLGOHU ogVPDLO 'D\OP .DWRWUL
EXUD\D JHOLQFH JH\WLQOLNOHU NOVOWOO ROGX+XQGI
GL\H ELOLQL\RU

OXKFUOHIHOLUNHQ JHWDILUGUNQOIMULYDE® WDQOW O
\D\JOQOD@EDWWNLOL R O®BXWKDWOESH UBHHN\HHUO D \0000Q
PXBFLUOHUL WDUDIOQGDQ JHWLULOLS vDWwWOoPOuwoOU

%XUKDQL\HYGH LQUDDW VHNW|U. 5XPONDO® HOL
VHNW|U*QGH EKNNRERIPXU \ONOOCPOW ELQDPO@URQW
EXOXQDPDPOUKKOU)NEWRIGH LVH %XUKDQL\HYGH LQUGD
.DUDGHQL] YH 'R+X $QDGROX %PUBIEHYQ GINN LDH QR
EDGODPOUODUGOU

*]oPHQOHU N.@»>WOAQGWDGD *ONH HNPRRRLVDQEL
EXOXQPXuODUGOU <LQH NHUHVWHFLOLN WDKWDFOC
%XOJDULVWDQYGDQ JHOHQ JPoRHQWH BLQLIHWLUNI® OWH
|+UHQPLUOHUGLU

*]oPHQOHU |]HOB|LONGIK WIDIQDGH LiolL *FUHWOHULQ
ROPXuODUGOU =LUD LGYHUHQOHU HVNL LUOLOHULC
%XOJDULVWDQYGDQ JHOHQOHUL oDOOUWOUPOUODUGO!L

%DONDQODUYGDQ $QDGIRIQAXHE JHWHNDHQODGR O X
JHOLUGPHVLORPLGHKDJOUODROOMDOUVOUDVOQGD .OUOlbP

%XUKDQL\H Q«IXVXQD ND\OWOO YH GR+XPOX .DGLU *|NW+UN
%XUKDQL\H Q«IXVXQD ND\OWOO YH GR+XPOX +DVDQ (QGHU L
$UDW-UKDQL\H 'HYWLP 7DULKL

<L+LW V

1HGLP #SHN 32VPDBRYOEDYDAEOUNO& U <HQL 7<UNL\H <D\OQODU
v
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UHKLUOHULQGH EXOXQDQ We<FFDNUNYHL P<RY 8 NIOHEL\Q LU
VHODROHUL LOH JHOPLGUWLU 7DPDPHQ NHQGL LPNkKQC
\HUOHUHQ EX NLULOHWHUWIREKDIVWKNDQKU EDIHXRLQGOU P
6HWMH VDKLEL RODBWQHRMQOH O G DNKDW U 1| U\ HeWNOOHH_PG. I OMILL

*JoPHQOHULQ Ee«\*N NOVPO \HUOHUWLULOGLNOH!L
VD+OD\DUDN «UHWLPH G|Q+*N ELU oQHW LIFH\VQH GHUP L §(
LWLEDUHQ 7<UN O0¢VO+PDQ JLULULPFL VvD\OVOQOQ J
JJUSOPHNWHGLU %X Lu DGDPODUOQGDQ ELU NOVP
*loPHQOHULQ \HUOHUOWLULOGLNOHUL UHKLUOHUH (VN
NLUHOGLWOLE \HQL L4 NROODUOQO JHWLUPHOHUL VDY
ILOLJOHQPHVLQGH ID\GDOO ROPXUWXU

%DONPOQQDEYQDGROXI\D JHUOHNOHUWLULOHQ J|oOl
VOQOI RBMH/DYH o8NP K@ H FI8 WOIKIDRDW D Kk NDLBP GROQUP X G O
\000O DOV HW YH 6DRHDRQH G PMD %DOQN BYWHW (G HK L
$YUXSD LOH GR+UXHEIPQPERHGHDEXAXQPD\OS g]PLU
SL\DVDODUO\OD LG \DSPDNWDGOUODU %DQGOUPD (GL
BD]OEWIFMLUOHUL $YDPHSTH LOISPPDNWDGQAO0DQGD %DOO
YDBIWLQLQ VW DWPQEXOV ODVHRXMEO EDUOOFD %DQGOUP
$GDODU GHQL]L@EBDB @NBD\$\%XO ONNQLROPDNDW DM Y %
OLPD@BADW PHPXUOXNODUO PHYFXWWRDKRBROQH UEDQ B K
LNLUH®DV +PXKID PHPXUOXNO®D WO VHIWDG OWDONDQ 6DYD
VRQUD KLFUHM HHBHOQGR®KROXS EHG DOW ODMMHMIHGHQ
PHXO0 RODQ gVWDQHXONGEKRPBE®WOEKDW (IHQGWHI QLQ

<OOPD] 3;,; <+]\OOGD 2VPDQOO '"HYOHW LZA\DRMQMK BONUN @R S/ C
& Y,
0 .DUDWDUG V
.DUSDPWDQOOTGDQ **Qe¢P+]H (WQLNV<DSOODQPD YH *|oOHU
gQGHU V
<000 %DOONHVLU 7LFDUHWVYH 6DQD\L 2GDVO 6DOQDPHVL
<O0O DOONHVLU 7LFDUHWVYH 6DQD\L 2GDVO 6DOQDPHVL
.HVUL\H .X]H\ <XQDQLVWDQYGD $UQDYXWOXN YH ODNHGRQ\D
NDVDEDVO 7LWXV /LYLXV GD EDKVL JHOHQ .HOHWKURQ UHKULQL
LPSDUDWRUX $OH[LRV2, .RPWHQBMQGDQ XDIEHKLRIOXQDR EKNLPL\
]IDPDQOQGD .HVUL\H DGO\OD WDQOQPOUG EXJ*Q LVH HVNL LVPL F
\\ VRQODUOQGD *D]JL (YUHQRV %H\ WDUDIOQGDQ IHWK HGLOPLUG
6HPDYL (\LFH 3<XQDRQLMWDQNEN#HH OAHUWNL\DW @HFPXDVO V
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NODYyOQGD EXOXQDQ GRANOGDUGCONHP RFBYHN WYHHS XOD U (
RQODUOD RUW DN HWW\DBRHOGOMWMIGDQ %XUKDQL\HTGHN
QDNOLQH L]LQ YHULOPLGWLU

:9,, \+]\OOGDQHIQWEIEDHGH JH\WLQ D+DFO GLNLPLQL
YH ]JDPDQ LoHULVLQGH *UHWLOHQ \D+ODUOWL®VWH QE>
JH\WWLQ\D+0O BISBMW@IQYWHPLQGH EHOLUOH\LFL URO R\
ELU NRQXPGD \HWQOBPDY G NELJURROX\OD NROD\ ELU GH
QHGHQL\OH .HPHU (GUHPLW 2VPDQOO FR+UDI\DVOQGD
GVWDQEXOTXQ JH\WWLQ\D+O LKWL\DFOQO NDUuOOD\DQ
ROPXUWXU

*JoOHULQ \R+X@DRODPUDN\@B® VRQODUOQGD %XUK
WILFW JH\WLQ\D+0 YHWHSD @DKSWEIPOQED Gb® @ HHNA IO
0 VW] \NOED@ODUOQGD GD DAKDWINIP YWWIPEBIEWQFO0ODUOQ
ROGX+X J|JUOPHNWHGLU $QX@@Q B D2 VD HMOD@MIPL@ VD
DODQHALWWIJOH .HPHUTGBL\WDDPBRQO\@ BDIGFFOODU KKkNL
YH JH\WWLQ\D+® EDO +¢]+P EDOPXPX VXVDP YH WeW+Q
gVNHOHVEIRGNQ gV NH O HDOHK IDADFCHNWI H G K U

'kKLOL\H 9HNKOHWLLg ¥ N&RL D+HBREUQ 9L GHEBWOHVLIQH J|QGHU
ob\OV VHQH W B % DIOONID @ HHODIWHEBLH) GHQ VRQUD K LNMH® ®&/L VIGRILQ P X
EHG DOWO VHQHGHQ EHUL JH\WLQ\D+O WLFKUHWL\OH PHUJEO Y
ND]kVOQGD PWHYDWWOQ EXOXQDQ GD\OODUO YH DPFD]KkGHOHUL
WLFKUHW GROD\OVO\OD ELU RO GXHW HRRMX®D PINKRELYER B WG E k GO G H
LVWLGukVOQGD EXOXQDQ .HVUL\HOL OLGKDW (IHQGL %XUKKQL\HTY
KOVOHULQGHQ LVWLVIKkOLQGH PHVNHQ NDOPDGO+O YH \DOQO]
FHYKEO YHHW LEOGMWHGUVQLQ PHWUENKWO PH\kQOQGD JH\WLQOLN F
WLFKUHWL\OH P*WHYDJJOO YH DNUDEkKkODUO\OD P+0W HWRN G PR kO
NDUVvO+VkuDGH ROG XX RKXINNCH]KE & w MW D QLE R@ X Q © K YH WHL TR OVHW IHGy
XKGHVLQGH SDUoD WDUOD LOH SDUoD ED=+ \HUL YH QQUEP. YH
WDSX NO\PHW ®PHEP &UHDYBWOQ NXUXUGDQ LEKUHW ROGX=+X DQ
WKULKOL NKQ€QVKQW VHQHUV@ L YHKQVIMHQHY> @ WKULKOL WD
DKNkPOQD WHYIVNDQ XHKPHKIDHPRHEKNEEBHVHIYV] YH P«WHHFFLOF
*]HUH P*VWHGUVQLQ % X WKIKIMWE N HP\IQIINNEW H E IL D& HHEDH +F N DICEGH@P OV
ROPD+0OD RO YMFKAKEW WALFKk ROXQXU HIHQGLP ° GHQLOPHNWHC
%XUKDQL\HY\L YDWDQ HGLQPLG P*EDGLOOHUGHQ ED]OODUO g
JH\WWLQ\D+O WLFDWHWLQDSPOUODUGOU WOR\OV

$NOQ V

\O0BdQH6Q .DVOP D\O VRQXQD NDGDU %XUVDYGD NDOGONWD
JHOHQ 'U UHUDIHGGLQ OD+PXPL LOOHGH WLFKkUHWLQ JH\WLQ\L
VeUP«GUW+U %N] $NOQ V

$NOQ V

-
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2VPDQOO "HREMMEIH 5XPODU WDUDIOQGDQ \eU+W:
JH\WLQ\D+O YH VDEXQ «UHWLPLQL *LULW %DWO 7UD
GHYUDOPOUWOU =H\WLQ ]JH\WLQ\D+O YH VDEXQ «UHW
RODQN®WDIOWIGH LON Ee«\eN JH\WLQOLNDN UG D+ ORMHIPEHV R
RUWD\D oGMRWLQDYH O UHWLWEP-BR H: VOBHWPGP DD D\D O O
VIDQRQLQ EDUWD JHOHQOBDOVR®XFXQGD HNRQRPLN
OHULWOLOL+LQLQOD@AEBGDHUWUEH IDEULNDODUPD GD
%XUKDQL\HYGH JH\WLQ\D+O VDEXQ UDNO YH KDOO Nl

<000 6DOQDPHVLYQH J|UH %XUKDQL\H YH oHYUHV
IDEULND IDDOL\HWWH O0RGX$] EG H DHDUFION DXOVWW B IMDQ(IHQG L
<DNXS (IHQGL +DUGLP $+D +DOLG %H\ 6DUUKI 50]D Yl
%XUKDQL\HYGH OHKPHW\PALID\ 'DHE LILHNYONOHDAU Bt @GHHD LW N |\
%LUDGHUOHU YH OXVWDID (IHQG I94QUIQD @D ¥ S DRID® % DX
(PLQ]JDGH %LUDGHUOHU %HKoOHW %H\ YH 6DLP %H\TLQ
IDEULNDVO .*SO*FHYGH ++VQe+ (IHQGLYQLQ IDEULNDV
(IHQGLTQLQ IDEULNDVO %DKDK G0QOOWN BotH\AY GHEHEGEIHN
NDU\HVLQGH 5DVLP %H\LQ HIPEU INCDUAB V'IHUGHH EXOXQP
3+DONOQ JH\WLQFL W+eFFDU YH HVQDI ROGX-BLOH BIY U X
\HU DODQ %+*UKDQL\H +DONHYL 1HGUL\DWOYTQD J|UH %

JH\WRQ® IDEULNDVO YDOUMBQGD JH\WWLQ\D=+0O VDEXC
o0OUoOU IDEULNDVO EXOXQOFDGWOHRDQL\HIGH DGHW
NRQVHUYH IDEULNDVO DGHW PDQGOUD DGHW ]H\

NXUXOXUDHDWLQUPoR+XQX GOuUDUO\D SDJDUODPDN VXU
NDWNO VD+ODPDNWDGOUODU

%DONDQODUYGDQ $QDGROXY\D PXKDFLUOHULQ JH

\boobudO DUDVOQGD 7+UNL\HTQLQ LKUDFDWOOQ
ROXUWXDGDN WDUDMHQG+J&U 9LOD\HWL 6DOQDPH
ND]DVOQGD 5HML LGDUHVLQLQ EXOXQGX+X YH PHPXU F

30DOONHVLKXOO@GEHVIARS HG LW L

<O0O %DOONHVLU 7LFDUHWVYH 6DQD\L 2GDVO 6DOQDPHVL
% X U KD Q L \H%>OUWKNHNWD Q EX O \Y;
$UDVUIH]H gVPLQL 9HUHQ UHRHEUXUKDMAA\WWEHH R@ iD\DQ .HQW
$UDYUIH]HLAYPIHUHQ UHKLUHPEGIIR B KWW HIHRIGH <WauD\DQ .HQW
7RNXU V
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\DSWO+0QO0Q EHOLUWLOPHVL J|oOHUGHQ VRQUD %XL
WLFDUHWLQ Q| VDASHOUWDRGHNVDHG L U

*]oOHU VR QXBX QGIEMKWK DUWRYIWOU @R U
PLO\RQ NXUXuwWpP®RH PLO\DU NXUXuD oONDUDN
JIVWHUPLGWLU<OOGPBDIOT®H J|UH PDQLIDWXUD EDNN
]*FFDFL\H KDKDUIH\H YHV BRI HWHHKHNOHULUNHQ
SDODPXW VDEXQ JH\WLQ\D+0 dAWVVORQEXW®D o¥KIQUDIH
LK) YH VHYN ROXQPXALWERQ WDULKLQGH %XUKDQL
JH\WLQ\D+OVDEXWRQ WRQ WDQH JH\WLQ WRQ SDODF

NLOR NUHPD WRQ EDGHP D WRWRND &PWs O F HV Y \
LK HGLOPLGWLYDQ WDULKLQGH %XUKDQL\HYGH \X!I

NLOR VDGH\DULQo WRQWRIQ XQ WD ® KWW WD LR DELLND V
Hu\DVO HWKOPLUWLU

hUHWLPOYHHWWWQFDUWPDVO\OD ELUOLNWH %XUKDQL\
DUWPOUWOUOOO 1D OIOACHWMHW YH 6 DRMIDMLIDGDY QW HDOQ
VHQHVLQGH %@XPRDOIQGD YDSXU PRWRU \HO|
<XQDQ YH \DEDMAOHWHB [ WWHDPLGW LU

6DML WHMW YBW]LWHOHULQLQ RUJDQL]JHVL LoLQ NX
7LFDUHW YH =LUDDW 2GDODUO QOQ 0HH WNXMOLDMW\VDPWIGQ
JJU.OWHIELU % DONDQODBUYOGBQLIHGHQI\PXKDOGO+0O %X
PHVOHN NXUXOXuODUOQOQ EXQGDQ VRQUDNL \O60oO0ODL

$UDW.UKDQL\H '"HYWLP 7DULKL
*INEXQDU V
<O0O %DOONHVLU 7LFDUHW YH 6DQD\L 2GDVO 6DOQDPHVL
$UDVUIH]H gVPLQL PGWBHR\WMRHIRQ KDQL\HIGH <DWuD\DQ .HQW
$UDVUIH]H gVPLQL 9HUHQ UHRHEUXUKDMAA\WWEHH R@ iD\DQ .HQW
\OooDUO DUDVOQGD %XUKDQL\H .D\PDNDPO ROD
G|QHPLQGH OWNMHOW. WRKN E+\eN JHOLGPH J|[VWHUPLUGU OLGLOOL YH ¢
EXOXQGX+XQGDQ sVNHOHTYGHQ GHYDPOO QDNOL\H YDEROBDUOD L
JHOPLGO NL .D\PDNDP )DLN $OL %H\ YH ND¥DNEHQHKIEG H QIHHW IL WIIHOMHH
\ODOODUGD %XUKDQL\HTQLQ HNRQRPLVLQL YH WLFkUv KD\DWOQO
KDQHOL +DPLGL\H gVNHOHVLYQGH ELU RWHO ELU I10UbOQ \
OLPDQ YH SROKOXCORDWHY LONKKEKW YH LKUKFkwWOQ JHWLUGL=L FD
gVNHOHVLYQGHQ DUSD XQ LoNL UGUHNHU SLULQo NDK®H EXUol
VRGDVO ER\D OoLPHQWR LWKkOkWO \D SO UM HQRKENW LEDNOD M
PD]O EDO NXUX LQFLU E|U<OFH oDPIOVWO+0O \DSD+O PHUH \R
HGLOPLUWLU7D®INY 68DJADDVODUOQGE®D % XUKDQL\HYP
<O0O %DOONHVLU 7LFDUHWVYH 6DQD\L 2GDVO 6DOQDPHVL
186



P«.VWDNLOOHUHUHN OoHULWOL GH+LULNOLNOHUH X=+UD
7LFDUHW YH 6DQIPOY RGN J|UH %X UK D/GDL\HH VH\WD U W L
+DFO 7DoOmMDOPHN\ 6H\LG]DGH +DOLW 0+G<U]JDGH @gVPD
3DJDUEDUO]DGH ++VQe+ (F]JDFO 5kVLP +klO]@®BQLV %
ROXUPDNWDGADQGD %XUKDGLED GDFIDZAEWVBYOOHND\O!

DGIHE& *QF+s VOQOI YHG-QBPGMGOQR @& ROEFDN ]JPUIKXV W
GLUNHW f« NRPDQGLW UGLUNHW YH YL NROOHNNWLI
VDQEY ND\OWOOGOU

*oOKWWLFHRMLIQWHQWLEWPDVO YH HNRQRPLQLQ FIL
NXUXOPDVOQO vD+ODPOUWOU 2VPDQOO 'HYOHWLYQG
DODQOQGD |QHPOL JHOLUGPHGMHOW Q PUBKBHRYENEWIBALGOLW. O
6DOPIVLIQGH .HPHM Q@QHPDRQGW-+O 9HNLOOHUL RODUL
(IHQGL +DFO 2VPDQQ (MHMP\GL6*@BHVEDQ $+DJ|YRYJIL $=
\DSPDNWDGOU <OO@PKBBOI®RH J|UH \O0o0KWEID .HPHI
6DQGO+071Q006QDAYVN REDPONBOU PV HQHG HQDHVW.OGKY R QWH U |
JJU«\RUX] \O0OOQGD .HPHU ND]DVOQGD VDQGON HPI
(IHQGLTQLQ J|JUHY \DSWO=+0 10V \OPHNNHIE® UBHD® % X UKD
ND]DVOQGD =LUDDW %DQNDVOTQOQ ELUOOXEHMDGHEHXD?
%XUKDQLRH ELNNLEDQND\D NDYXUPXG 7<UNL\H @G %DQN
*eQePe]GH LOOHGH 7 & =LUDDW %DQNDVO 7¢«UNL\H +D(
<DSO .UHGL %DQNDVO $NEDQN 9DNOIEDQN *DUDQWL
UXEHOHUL EXOXQPDNWDGOU

OXKFLUOHU 7¢UNL\HYGH *UHWNHQOL+L DUWOUGO=+
\HQL ELONHNQHNOHULQ |+HEHW CRRHVDPDQK QUHENR +P DV (
DoPOuwdU

<000 DOONHVLU 7LFDUHWVYH 6DQD\L 2GDVO 6DOQDPHVL
<O0O %DOONHVLU 7LFDUHWVYH 6DQD\L 2GDVO 6DOQDPHVL

$UDW.UKDQL\H '"HYWLP 7DULKL

.DUHVL 9LOD\HWLYTQH ODKVXY 6DOQKPH

.DUHVL 9LOD\HWDO®QKPIDKV XV

6XQD\ V

7XQD V
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VNkQ HGLOHQHP«EDGN OWHG DIQ HIX M B|WWIDO 8 Q G HQ
ROGXNODHIDOLoKRONOQ DHO6 R N QO W ODLFOGIHOWDH GAILY O
HOL\OH HQ YHULPOL YH HQ GH+HUOL \HUOHU WDKYV
ROGXDUOQO VDYXQIRL\GIOMUHKNONDVOEPEGDKD D] \DUGC
JIVWHULOPHVIDRD@GBRMDQ \HUCKELKDBNODURPVOQGD J
\DubQPOUG LVWHQPH\HQ ROD\ODU RUWD\D oONPOUWOL
ERUOCODQPDIDREIXOORDELOGL+FIKDINODLUWGDR+RXKH] GF
GR+UX\D YH NDUGOOON\WHNHRPBOOMNQDE GOPNOWND Qo0 O
GR+XUPXUWXU <HUOL KDONXG X]DWR-SQ DNODQIDIP CEN W
PXBFLUOHUH GD+OWOOPDVO EX NOVNDQoOO+D YH JHolL

OXKFLUOHULQ |QHPOL ELU NOVPO BDOIGNIND Q@K -
HNRQRPL\H NDWNO VD+ODUNHQ ELU NOVPO GD oD0OOU
ROPXUWXU %X GXUXP KDONOQ WHSNLVLQH \RO DoPO
.DUHVL *D]JHWHVLTQGH \D]GO+0 3%L]GH OXKDFLUOL]
PDMMHVLQGH GX\GX+X UDKDWVO]OG&+® XWwDOW UD DEHO H
PXKDFLUOHUL J|U*\RUX] KDOOHULQH EDNDUDN D=+0¢(
\DUGOPODUGD EXOXQPDN LVWL\RUX] )DNDW GR=UXV:
NDGDU ELOHEL®DW O wRib LRINWXYH .OUN VHQHGHQ EHU|
PXKDFLUOHU J|]*P+]*Q |Q*QGHGLU %XQODU QH NHQGLC
GH PHPOHNHWOHULQL WHNUDU HOGH HWPHN GX\JXVXQ

+DVDQ UDKLQ +DOLW $\WX+ INTRHXWIDOYEDGIHIK
P«EKGLOOHULQ oDOOUGUNDQ ROPDN JRUXQGD ROGXNODL
QHWLFHVLQGH HNRQRPLN YHWWRMOHULKINDWWOPBOG
DNWDUPESRQWIU EH@ GH =LUDDW OHNVEHEHNQULLMNDLRQR
JLGL\RUVXQ EX WDQH NO] QHUH\H NDRNRRDP®BIPQ |C
OD]OPYTY GHGL %OUDNPDGO EHQL 1H\WH EHQ YH GL=+I
oRN oDOOUWON NL KDOD |UQHN ELU DLOH\L] \DQL %H
KHRDWGH P KHU GH\L\LP 3DUDP KHU GH\LP RQODUOQCG

\DQOQGBHHIOAHGL\HGH P+G«UO+N \DSDUNHQ G|Q+P VX
7TRNXU V
3%L]GH OXKDFLUOLN YHDYUBIQO G D ] WIHWMIE QIDULQY HO .DQOXQ
L (YYHO +D]OUOD\DQ G6LEHO IBWWNEG6GHEHLIDWONBMEOWHYILY H
%|O+Pe %DOONHVLU \Y

100



7UDNW|UOHU DUD®OBPUKRGBHIH%LUNDO ELQ oXYDO ]H\
NDUGHUOHULPLJQHWHERBHE SDWURQXP 6HYN LGDUH RC
L]ILQ DOPDP KDUDP GL\KDRXRPDPMAMDULLIEm®WONOS GD
EHQGH KLo %X NDGDU G+]J*Q KDEMNHWSPBQ\RDX{DYQ P
PHVDL\L oDOPDYY GHUO UKL K b RANHRERBAIWW SHIH P EDE
OHNPLUOHU P*EKGHOH RODUDN %DQD GLWH Q3H N®]] L«
YHUPHPLGOHU %HQ SLGOGWL QHGLU ELOPHP NRQNHQ |
RWXUDPDP gOOH ELU GH\OH PHUJXO RG®DFDKIOP RBBQ
DPFDPEBOWDNPDGO 2 DPFDPOQ WDQH R+0OX YDUGO g
ROXQ GINRGPNXGO 'HYDPOO EHQL NRQWURO DOWOQG
$LOHGH oRN GHVYbS®D\D NDELDGCHGL+LPL KDWOUODPO\RU
@ GLUD\HWOL\GLOHYH VWHBHNVQQ PIN@ FDNVOQ \RNW

%HQ LG KD\DWOQD DWOOGONWDQ VRQUD EL]JLP G
GDKDROGX +HU VHQH ELU JD\ULPHQNXO DOGON N
oDOOUDO\RUGXN U+ HS S\ODRIBDERN 9EHQ fD gUHQYGH
DSDUWPDQ \DSWDQGHPO hWHWHQY KDQ EXOXQGX=+XPX
EXUDQOQ \HUOLVL GH-\DB\WOPPODNIJPGBQPND]DQGOP
LULQGHQ ND\EHWWLP 2 NDGPDQND \DSH\RUG XRI DPSI
.D]IDQGO+0OP |DPDQ JD\ULPHQNXO DOGODW WP\ G MGALIP+ L-
NLPVH\H PXKWDo ROPDGOP gQVDQ JLEL%LDGEHGIHD\NDS +L
NDUUGOODQOU %LU WDQH GLOHQFL LG4L ER]JXN DGDP \F
YDU 171

<DUDQDQ ELU WDNOP R 0OMBVXOOHXONQDAMDYIED &IHONE O H
E«\eN VONOQWOODUO DUDUDN OHYUH\H X\XP VD=+ODG (
|QHPOL N DWANDOONEDUBR® V|\OHPHN P«PN.QG-U

%DONDQODUTGDQ % XUKDQL\HIW+ DG @O N Q OHAQ+
%XUKDQL\HJQHQ. GWWULRRLIYSOVOD

%XUKDQL\H WDULKv YH VRV\RORMLN \DsSOvVO\OL
%XUKDQL\H Q+IXVXQX ROXUWXUDQ \HUOL <|UeN YH

TRNXU V
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o
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%DONDQODUBGDDEEDQJ % X UKD® HEISH\RYBEFH UG U YH
PeEBGLOOHU GH %XUKDQL\H NeOW+UsQH JHQJLQOLN NDW

%XUKDQL\HTQLQ (JH 'HQL]JLYQH KKNLP ELU QRNWIL
\ROODUO «J]HULQGH EXOXQPDVO YH DOGO+0O J|oOHU Q
ELOLPLQGHHGLVHPH] %XUKDQL\HYGH GH=+LGLN \DaD|
%XUKDQL\HYGH $GDOO GL\H DQOODQ OLGLOOL YH *LLU
7DKWDFOODU YH \HUWDRGGBUNGRQ \D OEIIIONGHDMWMEWIH P
JHOLGUPHOHULQ DUW RIDHUGBDQ\ DAYOUKDPR LOoHIGH QDVLELQ
GDKD NR]JPRSROLW ELU \HU KDOMQH «JBEPEDKLH NRIPK S
Ko DOPOuwOU

ODGUD 'D+® OHYUHVLQGHNL N|\OHUGH JHOHQHNV
%XUKDQL\H PHUNH]GH YH R®D\IN|D@HOQLQGE H PRGEH UJ
P+PN+QG-+U

%XUKDQL\HYQLQ H+LWLP YH N.OW+U \DSOVOQO H
EDUOON DOWOQGD HOH DODFD=+0]

%XUKDQL\HYGH (<LWLP +D\DWO

2VP QOO 'HYOHWL NMHRONKHIGGG@IQ HMMINE 0 OGHU I V
JJUH WDQOPOD\OB/HWLYH BEXMDOD\OGUD J|UH ODNLOOH
H+LWLPGHQ J:QOBMHWWHQQVMHNRQRPL\HPWOR HMDMKLOHWH
JJUPHN P+PN+*QG-U

gVPOL\HWILQ NDEXOEHGOORWWL\O UNPGEMOHWDEN DC
\D\JOQ H=+LWLPNKWILADOGHUOOHKUXPMDLWWKU dR+X ]DI
IDDOL\HWOHUL EX GHNLOGH VUGN {DPLeWWPUQ %WXUWK DG
APLOHU ROPXUWXU

2VPDQOO 'HYOHWL NXUXOGXNWDQHKHPHOQLNWEAUBGH
DGDPODUO YH NRPXWDHYOIDU IBDOHAHWOMULQH |QHP YH
KO]OD JHOLGUHQ WRSUDNODUOQD SDUDOHO G+G*QFHQL
ELOLP DGDPODUOQOQ GHVRDHN (BDUGDPOR BOMNEEIMO RV F
DOWOQGDNILQFDYUBQYD ED+0O ELU ND]D RODQ %XUKD(

~ s



PeHVVHVHVL PHGUYBINEROHWDBGUY 7HIVLU JLEL GLQvV LC
JHRPHDMIWURQRPL JLEL PWSBWUNOHRQKPURNXWXOG X+
PDVUDAOPDNOIODU WDUDIOQGDQ NDUUOODQPDNWD\GO
P HVVHVHOHUGH mRE®WUDPWODUGD GNDDBMGPDNDPODUGD

\[QHWLFLOLN JLEL J|[dJQPHIOHWU LD YO GEHEWE G\ D8O BDQ |
PHGUHVHOMJ\GD QOAHWDPLERELWLPOHU GH RNXWXOPD\D EL

\OOORQGEDKDQL\HTQ NQ\EF®AHNO THIML +DFO OHKPHW
WDWDOQELU PHNWHS DS WIOMOOGO+HQDQGEX VeUHOWE
NeOWeU PHUNH]L RODUDN |QHPLQL NRUXGX=+XQX J|VWH

+ 0 \O O DY+ QGG L IXKWWIMIBBEVLIQH JJUH .DUH
VDQRD+BD+00 .HPHUXUEKDYRMGDDIPYPOHUL EHOLUWLO
PHGUHVH ROGX=+X NDHMHGHHNMBEGWLQ ELOLQHRIL 0XK\LG
OHGUMGHVL<LQH + 0 \O0o0O6 ND\OWODUOQGD
ND]RQGD «0o DGHW PHGUHVH ROGX+X ND\GHGLOPLGUWLU

=DPDQOD ER]XOXS YHULPVL]OHGUHQ PHGUHVHOHU
\HWHUOL YHULP DOOQPD\OQFD EXQODUOQ \DQOQGD~
H+LRVP*HVVHVHOHUX. PNYO®GDIUG®HMDGWHQ\HY H 0BG
RODUIWNMUDODPDN PePNeQG-U % X vOuDODPDQOQ

OHGUBYBSoDYGD 3HUDVH"  N|N QGHQ JHOHQ 30HGUHVH NHOLP}
|[+UHQGL+L \HU PDQDVOQD JHOPHNOH EHUDEHUL®DRDY HR|N UBHVE LI
\DSOODQ RUWD YH \¢eNVHN WDKVLO P*HWHVHOHULQL LIDGH HWPH

( %HNVDo YH O 1 %HNVDo V

$\GHPVYU

+ 0 \O0O +*GkYHQGLJKkU 9LOD\HWL 6DOQDPHVLYQH J|
OXK\LIGG 5XPv +DJUHWOHUL WDUDIO QBDRINDG ED WA i LRQQ Q HF DIPQ D |
PHGUHVHQLQ DOW NDWOQGDNL EHU RGDFO+0Q KDONOm \DUGOP
LODYHWHQ PHGUHVH\H ELU GH oDPDU®H\GKRQH \DSWOUOOGDH+0Q0

$\GHPVYU

60E\DQ OMMNHME®WO \DGUODUOQGDNL oRFXNODUD RNX\XS \D]PD ELC
LEDUHW RODQ PDWHPDWLN GHUVOHULQL YHUHQ LON|+DBQWLP NXU
60E\DQVPBMHULQH EHGO DEOWKHNY oc®RFXRNQBDNIJQEHULOL\RUGX %X
\D]® PDWHPDWLN WDULK YH FR+UDI\D GHUVOHUL RNXWXOXUGX
OHNWHEL GH GHQLOPLUWLU &DPL ELOWMWUWIEDEL @8 B DfiH GAHONNGRHS D [ A
KHUNHVLQ ELOPHVL JHUHNHQ WHPHO ELOJLOMU N +QCHOVWLLO LAD Y HK W
& gVWDQEXO \Y; %eOHQW %D\UDNWDU 33%DOONHVLU G
hQLYHUBRWBOL%LOLPOHU (VWBW Ve $HDDIN\GHPYVW

5.0WIg\GIN ]DPDQODUGD VOE\DQ PHNWHEL «VWe KDJOUOON RNXO X
VDKLS H+=UMMBP NXUXPX $\GHPLU V

gGDGIOLPH DQODPO RODUDN KD]JOUODPD\D PDKVXV \HU KD]OL
GHQLOHQ RUWDRNXOGDQ VRQUD \+NVHNRNXOODUD KD]OUOD\OFO

Ini



$QDRN2NXO|QFHVL g 0O NRN XIO/H2 U MWNDE&RINR®HOGIGD 0 O ND U
30DDULI 1IPHWLQ LOH GOSQOBOHGH PRKDOWOHOHUGH 6¢
EHG\ ]DHOL NDVDHDDDQEGD HDUWNDVDEDGD XEB 2GDG
PHUNH]OHWDIQeHOPOOM) K NPH ED-ODQPOuwWOU

dR+XQOXIROOHWLQ HNOHQWLGKHUWQGH Y DN OGDD Ud
PXDODQH®EH U Hi HHNODXUQAGX U X ODW HESDEH DR P KD OPAH PHNW
KRFDODUDK®IQPYW HY HO OLL RHNMWWAH U LKRED DU OD H=+ LV
VeUGeUPGIOMe WDKVLOL NHUWPHNX 4] HRDHD Q NRBIROKGX )D)
NDGDU X]DQDQ YHLOHQGEX\IJXKODWHNISOOHQGLUPH \ROX
ED-0000+0Q JeoOHQGLULOPHVL DPDFOQO J.GHQ 60E
OVODK HGLORH\W OtD ORIFOXONFO D U DVELP CRHN X1 QORENUXID P IHW
ELWLUGLNOHDLIGPGH \X ©XUPIUDAUOMHB/OTQLQ NXUXOPD
VRQUD GD ELU P*GGHW GHYDP HGHQO 6OR\GD CGBND/ HES D
JHWLULOHUHN LONRNXO VHYL\HVLQGW DM-MWNQEH\DSAN
OHNWHEOHUL LVPLQL DOPOuwWOU \OO0OQGD o0ONDL
oDSOQGD \D\JOQODuwdOudboPD\D EDUODQPOUWOU ,, ¢
RODQ XOONRBKME\DQ OHNWHEIH/HNDGWWUWGDL RNXO ¢
HNOH@RIXQOADUGDQ XOW DIHHG/LG HK\W  \DQL PRGHUQ
OMULOPLUOWLU IyWNIPSHED GHPROD Q RN X GIOME 1 E3CH OB B W1
GHQHWLPLQH DOOQPOUO YH KHU RNXOGD D\QO GHU
$EG<OKDRIHIIGHQ LWLEDUMHUMMNLUIKDHBIBQGH GH oRN V
6 OE\DHINOWHEL DoOOGO+0Q0 J|U-\RUX]

.HPHU (GUHPLW ND]DVOQBELM®IWVOHUQ®RH LSWLGWDRL
XODUPDNWD\O] %XQD\OXOWGH .HPHU NDVDEDVOQGD
OHNWRMHE) JLGHUOHN QI HOBRDHKD® PLX U LDEBWH P H.RXU X
$KPHW 5HP]JL (IHQGLYQLQ WHUGYLN YH G®HHQOAHRIMAMLU
0+VO+*PDQ YHRUBP\HUUDDOY Y LXK NDW O OI@G 19 MGLDW Q RSV
PHNWBBHYGQH WHVOLP HGLODPEBOOINKYLQGH G|UW &S
OHNWHEL H+LWPHUNH]LGOHMOQGDNL ND]DODUGD HQ

(UJLQ V
(UJLQ V %D\UDNWDU V
.DUSDPDWDQOOTIGDQ *+@PB)DBWPDNVH *|[oOHU
$\GHPVY U
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QDKL\HOHUGH YH ED]GHEWLNGENNYHEGHHHWWR PKL]PHW
YHUPHNWHGLUO \OOO .DUIRMWVIBPEHRJI|UH N|\OHUL\O
%XUKDQL\HYGH RWX] VHML] PHNWHS YDOGOQGD PHNW|
vD\OVO 1D oOND QSWXUHO\G HBHONGEWIN U BQFL VD\OODUO |
3. HPHBW LGDNWHE L .H P H UgSONDUOG-DR W HHEVLL .HPHU 7D
(OL .D UBHWLEGHDNLW H E L .HPHU .D WHW EGHN.WHEH V L
.HPHU .DUJD &SDWOBHXIW H E L . HPHU 8 WOGENVDHEH V L
.HPHU 'HUHELU .BUNHGHDN.W HE L YH IHBBPULWUBU\HVL
ASWLEIDNWHEL 1GOO0OQGD .HPHU ND]JDVOQOQ .HPHU
PHUNH]LQGH EILSW BOW BB U

+ 0 \O@OmeHWQH J|JUH PHUNH] ND]J]D ROD
(GUHRDWDEDVOQGD PHNVME IL SEXIOGKEIIPDNWDGOU  $\UOD|
3HOLG DDUDWDXD $+DFON %®&OGDIYPBGHELUAQ '6DBILU
NJ\OHULQGH ELUHU LY HHEL. Q@ Q OHFCDNUHD@®H U LQGH LNLGHU
LSWIYBDLX\X $0DQO YH 7DKWDFO N|\OHUL\OH ELUOLN
PHNWWEE\DQ ROXPUYBRGEBDFEHNELU PHNNVHSIGM\ELRODQ
PHNWHEWQ®LULOPLGIWALU \O0O ND\OWODUODOQGD .HF
NDJDVOQGD NOJODUPHRWHKEXVROPWPE®NIOQD UD+PHQ
EXOXQPDNWDG MG HW]BGEDNHNOEGDHEH RWKEXVYHSBX. PHNW
GHYDP HGHQ HUNHN |+UHGQFL EXOXQPDNWDO®Q D
.DUHMQPD+0QOQ ELU ND]DVO RIQUING® ]. ¥ PHN| \(@GHUUNIPQNG/H] LN
LSWRPBRWHEL VD\OVO 9f\H \eNVHOPLUWLU

+ 0 \OOO LOH ELUOLNWHD WP HY X(GKIHPLL
DGOQO DOPOUWOU NDIDEHO O 1% XE KD QLY HEFH. KU PDN

.DUHVL 9LOD\HWLYQH ODKVXKYV 6DOQKkKPH
.DUHVL 9LOD\HWLYQH ODKVXV 6DOQURHQ V

$\GHPV U
0000 V %+USMUDUL\H '"HYWLP 7DULKL
$\GHP VU \000QGD .HPHU ND]DVOQGD RNXO GXUXPX 0]\C

PXNDWHE YH PDDEGDGHQ EDUND uDU 7D\0O LOL .DURD<+Do .D
.HELU LH&MHJvU NDU\HOHULQGH HHHEIHU YYHd . NDID@SPHWUW K GH LNLGUHU
LEWLGDL YH .X\X DODQO YH 7DKWDFO NDU\HOHULGGGEHHQRPBDEE BX
NHUH 7DKWDF® NDU\HOHULQGH GH ELU PHNWHE YH ELU FDPLL
NDU\HVLQGH ELW FBRWHWBWIH EQUD YH LKGDV HWGLULOPLUWLU ~ ¢
$\GHPY U
$\GHPY U

)
o
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* ]JHUH WRSODP PBGMWELSWXGRQPDNWDGOU
\OOOQGD %XUKDQL¥ITGH VI YpEH KUPDN «]J]HUH DG}
PHNWHE LDEX\OXG®QPU % XQXQ \DQEEH VEXCDO QDI BOp@ \B i O P O
LOH KDUDPALRIOHDUEIFWHU L+ L AWNRGDPLAQOQ «VWeQGH \H!
VOE\DQ PHNWHELQLQ LQuUDDMUWOQHQ EmMUIODGO+O EHOL
\OOOQGD WPVHRERN\M TX X8QL MM XHO/WNH RUPDN «]JHUH
LSWPGHMNWHEL ND\GHGLOPLQWLU <O CoOmpeH YQ G H
%XUKDQL\H .D]ONOVRHENGEGDDUWON +DPBHGMHEXNSR/QGDD
ND\GHGLOPLUWLU %X PHNNWHSOREDWIO\HR ¥ H QL EWW GPHLN
]JDPDQGD %XNDHR@O\HELUL NO]JODUD GL=*BGHWUKNMHERO !
PHNWHEL %XUKDQL\H NDEDBR@B PBUNG JLFQUBHG LVH DC
EXOXQPDNWDGOU

+ 0 + 0 \O 0 DY+ GG L IXWWALL O
60D HOBGH % X UKDQM®GIQ GD DGHW PWHONENBIG LY HOHS WX G
GHYDP HGHQ |+UHQFL EXOXQRDNWDGOWOOO

ND\OW ADWORBPRISMEIGPLQ \DQOQGD NO]®HN D HPILQWQ/
ELOULOGH YHULOPLGWNDIE HAXDHDE QUK NBGURVX GH=LG!
HYYHOOLN J|WHOGLL@MHKI IBEGDEBRODLOOILPHYLQH LVH OHKPH
JHWLULOPDHWWHE&QD®]ODUD 0D KWOXV O POMPDL B IkNDW
PXDOOM®L LVH $OL\H +DQOPYIGOU

gONRNXOOD OLVH DUDVO \DQLHEKXW.ION & HRWMND FEMN X
RODQ\WOMULQ LONL \OO0OQGD gVWDQEXDIGDUD QO C
EX RNXOODU TH NDGDB LHWIWLP K VP B QLMROEHIDL .@/ 5
DoOoPD\D EDUODQPOUWOU OHGUHVHOHUGHQ IDUNOO
DPDFO\OD NXUXODQ EX RNXOODUGDQ GHYOHW LGOHUL:

1L]DEPGIVL LOH WDP ELU GM{HQHUBIY X&DE QLP \
Gluw \00 RODUDN EHOLUOHQPLGWLU %XWBGDQ P

$\GHPV U
$\GHPV U
$\GHPV U
$\GHPV U
$\GHPV U
$\GHPV U
(UJLQ V 6XQD\ V

)
o
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JLUHELOHFHNOHRK\H 94 MMOHIBIHP QX GHUVOHU IBNXWXOD
XX O IAH /MO 2PANDYGL DYPODQWHUWHBELG «]BUWGLUQH ND
$UDEH YRUNW WPHUNXWXWKLMDFEE GHIWHU DNKWPD GNX .

VU LK XPL YW 2\DR FR+-UDI\D MLPQDVWLN YH VRQ ROD!
PDKDOOL GL®HWHNMWOFDULYWH LVWH\HQ |+UHQFL\H G|U
GHUVOHUL

%DOONHVLUWAH O0BNWHHEL \00oOQGD DoOOPO
6O HVLIQGH \HU DOPOUWOU %DOONHVLUJGHQ VRQUD
.HPHU (GUHPLW ND]DODWOQGED ¢R@LEBMH R B NHIIGHU
DoOOPOUWHDOONHVLUNOIHUGNQUEIWLQLQ %XUKDQL\HT!
%XUKDQLW I®IQMHPEEH PRGHUQ H=+LWLP \ROXQGD ROG)>
ROGX+XQX JI[VWHUPHNWHGLU %LU EDAGND DoOGDQ GD
YHULOHQ |[QHP RUWD\D oONPDNWDGOU

\OOQGD NXUXODQ .HPHW N GIGHE LWV 5l OW LEH OQJ L C
0 \OO0O D+ QXU DHWLOMB\WQGHQ LWLEDUH
XODUDELORHPNHWHNEUHPLW %XUKDQL\H LMV EX5:0®ID\H K
ND\OWODUOQGD |+UHQFHWDHOVYGEG-PXBOOIMAVUHQGL
(PLQ (IHQGIEQOEHWWHFO OXVWDID (IHQGLYGLU
\O00oOQGD |[+UHQFL vD\OVO RODUDN ENO@OIMAL VL UNHQ
GHID ND\OWODUOQGD LVH |+UBIQFL VD\OWADQEW U
|+ UHQFLVLLRIDPGEH 5+ OW \O0oOQGD |+UHQFL vD\OVO

+ 0 \O00OQGDQ LWLEDUHQ %XUKDQL\H
(GUHPLW .D]JDVO 5QGQ\H-OHRWIHED\OVO0D ROXS +
\OO0OQGD |+UHQFL VD\OV® D GeuP«uVO-@WO ND\OWODU
|+UHQFL VD\OVO 9YH \eNVHOPLUWGW |[+UHQFL vD\OVO

0 1TGH + 0 YH + 0 TGH
6XQD\ V
6XQD\ V 7TDQJLPDWIWDQ LWLEDUHQ DVNHUv QLWHOLNWH

\HWLUWLUPH DPDFO J¢eG+eOG++*QGHQ RUWD |[+UHWLPH D+OUOON Y
SDUDOHO ELU JHOLUGUPH \DUBR\GONWNDY EHODDOWHY LB ICGHQOQMRGHUQ
0+VO+PDQ RNXOXQ fWH DoOODQ Us0iWL\H ROGX+XQX LGGLD HW

$\GHPLU V

$\GHPVYU

$\GHPVYU
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+ 0 YH + 0 1GH + 0
TGH + 0 f1GH 9qgG606uU

;. \e]\@@ EDUODUOQGD %XUKDQLWIHGHP OPIWNDL\RIO
+DPLGL\H OHNWHELYQLQ \DQOQGD ELUL NO] ELUL HUN
YHQH ELUL NO] ELULHNWWHEL.](MWNOHBEUWOLNWH LVH WeP

EP L PHNWHS EXOXQPDNWDGOU \Oo0OQGD %
GONRKDOXGDL LONRNXO Y HHNW WIE UpG XORRINKODRIDXIBI NO
|+UHQFLVL YDU®OQGD LVH %XUKDQ|\BIHMGHAL PRNRKRG D
$\Q0 \O0OGD $\YDOONTWD 7*UNOHUH DLW ELU RNXOGD

2VPDQOO 'HYOHWL IDUNOO HWQLN N|NHQ YH GLQ
ER\XQFD ELU DUDGD WXWPD\O EDUDUPOUWD ®WBXQGD G
GH+LO GLQV YH PHJKHEv DQODPGD PLOOHW RODUDN V
2VPDQOO WRSOXPX IDWALFPNYQQPOHYHRODUDN LNL VO
*D\ULP*VOLPOHU GH .DWROLN 3URWHVWDQ *UHJRU
VvOQOIoDQGOUOOPOUWO 7¢«P EX GLQV WRSOXOXNODL
NHQGLOHULQH DLW GLQV ULW-8WOWHOHQILQLH UG QY J¥H
NXUXPODUOQO NRUXPDNWD VHUEHVWWLOHU $]0Q00I
H+LWLP YH |[+UHWLP DODQOQGD GD vVD+0DQPOuUwWOU d
RODQ 2VPDQOO 'HYOHWLYQGH KHU XWHEDIDUIEDQ XN 3 X O/
SURJUDPODU G DIV HUWNOUGIEXO N2V PD QD\D L'PIsWDH W O HQYE R §
DoPDODU®O GHYOHWIGH 41D L] G HYH PEMOGIEYP H NH-Q @VLL FFL
NHQGLVL YHUPHN JRUXQGD\GO

2VPDQOO 'HYOHWLJED® L;MIDQRLY O QIEWHQ0 REMLLE
UHIRUPX KD\DWD JHoLUPH\H EDGODPDVO\OD ELUOLNW
HNRQRPLN DODQOQ GOudQGD H+LWLP DODQOQGD GD
GVWDQEXO +«NePHWL ¢]HULQGH Q¢IX] HOGHs WWPEBEXE&
g]PLU YH $\YDOONYWD RNXOODU DoWOUPD\D EDUGODG
\O0oOQGD *ULJRUL 6DUUDI WDUDIOQGDQ NXUXOGX

$\GHPVY U $NDUVODQ V
$UDWeUKDQL\H7 DHX¥LUYUP

$UDAMDULK 6D\IDODUOQGWD %XUKDQL\HTP
$\GHPVY U

* 7XUDQ V

)
o
o



,: \e]\O000Q VRQODUO QM GR+ D XOR OWKIDPILNBDGYV O E \
PHNWHEL DowONXDODUOQO \®|wp\RAWQ DDY B IQVE L 3 BB WALL O
6DOPHOHULYQGHQ DD ORFDOIHYE B UKL PLQEHO % DOONHVLU
JD\ULPVALWOHWHOE\DQ PHONRIMNEXOXQ@O+-0QO JJUPHNWF
RNXOODUOQ GD+O000OPOQD EDNWO+OPHIGMO ANBWDN TW t
3DUDOLPDQO QDKL\HVLQGH .DSXGD=+YGD 0DQ\DV
PHUNH]LQGH (GUHPLWJWH %XUKDQL\HYGH *QHQ
(GLQFLNTWH LONRNXO BEO@OXO@MGRUEBRHU ND]JDVOQOQ
NWDED PHUNH]LQGH DOWO PDKDOOHGH Q+IXV \D
GEWLGDAHWH GH+ HHW/PP\DSDQ JDIMW P QMDD W H¥RJ N H N
ROPDN ¢«]JHUH RNXO EXOXQEeDNWD\G\®OO ND\OWODUOC

5XPIXQ WubHreY (GIDHPLMHUNH]LQGH HMWHRL 5X
EXOXQPDNVEXQ@ODW PXKWHPHOHQ WBELBQQGH LPHWIVGHS.

\OOOQGD LVH %XUKDQLIBW®H UB\DL®.EFQUP R®P GL=+}
*]JHUH LNL RNXQUYODURBOWL\O00Q EDUODUOQGD Q:
RODQ %XUKDQL\HYGH Q+IXVOD %XUKDQL\H QelIX\
5XPODU NO] YH HUNHN VOE\DQ PHNWHSOHUL DoPDN
YHUPLUOHUGLU

\OooODUOQMH QEW M@ LTBPBHOHULQGHQ %DOON
OOW RODQODUO LQMFHYVQMHGIHQPIOIGHG th DIMOWNL B VD IL \PHY DU |
RUWDRNXO  EXOOQDENXMX %DQGOUPRPBIGHRL ELNILQE
(UPHQLOHUH GL+HULQLQ 5XPODUD DLW ROGWHXIGX J|U
%DOONHVLU PHUNH]GH $\YDOONTWD (UGHNYJWH
EXOXQX\RUGX

YUDQVO] JHJJLQ 9LWDO &&XaQBwWO DUDVOQGD JHU
VH\DKDWOHULQGH (GUHPLWIWHQ $\YDOONYD JLWPHN
NDVODEBYLWLP KD\DWO KDNNOQGD GD BGQILFOMNU D@\l
EDKVHWWL+L NDVDEDGDNL ELU \NVHNRNXO LNL O]

*eFe*HOPLUWHQ *+QePeWH =H\WLQOL

. 0000 V %eUUDQL\H 'HYWLP 7DULKL

$\GHPV U

$UDW*UKDQL\H '"HYWLP 7DULKL

*eFe*HOPLUWHQ *+Qe+PeWH =H\WLQOL
InNo



0+VO+PDQODUD GL+HU DOWOVOQOQ JD\ULP+VOLPOHU
0+VO*PDQ VW LVWUW@F|QLQ H+LWLP DOGO+0QO EHOLU\

1+XV NOVPOQGD GH+LW@QNOGDH EPHIOH) G.D % XUKDQL\
5XP Q¢«IXVD NDUGOOODON VDGHFH (UPHQL Qe«IXV \DUDPDLU
oRFXNODUOQO J|QGHUHELRPKMWKN @ H PH @D FRE@FOR RXNNXO@D
PHYFXW 5XP RNXOODUOQD J|QGHUPH\L WHUFLK HWWLN

%LULQFL 'eQ\D 6DYDUO \O00OODUO QG B OYH ERRQUMD/
PHPXU PDDUODUO |JHOOLNOH PXDOOLPOHULQ PDDUOL
PDuODUOQDO DODPD\DQ |+UHWPHQOHULQ LVWLID HWPI
JHOPLUWLU @GEDWHOD WDKLKOL ®]PMMHRH 'FDAOR ODQDQ
KDEHUH JJUH *|QHQ 60QGOUJO YH %XUKDQL\H LONRN.
EHUL PDDIGONOOPUOQGDQ J|UHYOHUIlg@UID @F.WDNH UHQY P
KDVWDOONODUOQ PD+GXUX RODQ KDDAHWLORBXNODXUG!
ROPXUWXU

;. \e]\@® EDUODUOQGD ®WMKURBRWHHRIGHNXDXQOPDV
JLULULPGH EXOXQXOPXHWMNO O0.BEGMLLIOLIV 6 UXEDW
UXEDW 3D]DU  J¢eQe \DSOODQ RQVHNL]JLQFL W
.D\PDNDPOO+071Q0Q 5 .DQXQXVDQL owO LDHDN
NXUXOPDVOQO WDOHS HWWL+L LON]|+WHIWWRGHRPHVRE
GDOODUOQGD |+UHQLP YHUHQ 6DQD\L OHNWHEL PHUN
VRQUDNL \ODOODUGD WHNUDU J*QGHPH JHWLULOPHVL N

8]XQ \O0ooDU YDNOIODU \DUGOPO\OD \BWEW<OHQ
IHIWWHWLTQLQ NXUXWPB®IMIDNGDGDHQHO G HXH\WW LMIPQREIDVN. L
PHUNH]L YH ND]MOIDUGOANU-30DNDGURVX\OBUBMUL®PLNW
KLJIPHWOHULQL \eUeWPeGWeU $\UOFD H+LWLPOH LOJLO
GXUXPXQG@DL GBFOLVL" R OXaWXHM OPHK GWIXQF DAL ®HUNH]
GOuOQGD E<«\*N ND]D YH QDHKL\ROEKUR®+-GWLPODUGOHL

$NOQ Vv
g]PLUTH 'R6XEDW
.DUHVL *D]JHWHVL 6

)
o
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\eUeWPUWXWKDQL\HYGLIGH ®UJ+Q+Q EDUNDIOIO+OQG
.RPLV\RQX |HYHWILP LGOHULQL WDNLS HWPLGWLU

XUWXOXUu 6DYDUO §GDDNORN QF DINHODR@X 7«UN 0LOC
YH NeOW+U KD\DWOQGD |[QHPOL WROLR\DDEQOWOOQGH
2FD+0O RODUDN J|UHY \DSDQ WDUu \DSO GD %XUKDQL\HT
NDWNOODU VvVD+O0DPOuwWOU

%LULQFL '+ Q\OOosmyp® Q G DDYGHH QHORIG BHeE+\eN LKPDOF
X-DADQ H+LWLP NROXVPQHEXPHKXHRQIHAHQ HOH DOOQPOI
RNXPD \D]PD VHIHUEHUOL=+L ED GO DWDIREDMOVR @ PHO X
7+UN KDUIOHULQLQ |+UNMWLOHWHL IG Ho|l=Q PWO B BWIYM \DSI
KDOND EHQLPVHWPH\H obOoOuPOuUODUGOU

+DUI GENOD $WDW.UNYe GHVWHNQO®HOHOS D QRPQO LV
%DOONHVLUOL .D]OP g¢g]DOrIDERMD O DKBNVY UGB H NDSHW BNO
KDONOD E+WHQOHGPKBUNOHULQLQ LON X\JXODPDODUC
HWPLGWLU %X oHUOHYHGH JH]JLOHULQL VeUG+UHQ .D
|+UHQLOHELOPHVL LoLQ QH JLEL WHGELUOHU DOOQGC(
EHUDEHULQGHN%ONK®PRHE VHOBNKWMDWL\HOLOHU VLQHE
FLYDUOQGD WRSODQPOUODUGO %LU |+UHWPHQGHQ \F
ELOJL DODQ .D]OP 3DUD VRQUDVOQGD /DWLQ KDUIOHU
YH VRQ RODUDN KLo RNX&DUKD]®D\HEIOPHHIH QW DKW D E
NHQGLOHULQH F*POHOHU \D]JGOUPOUWOU %XUKDQL\HC
vOQDYGDQ EDUDUO\OD oONPOUODUGOU 60QDY VRQY
JHWLUHQ .D]JOP 3DUD VDDW 1GWD KD QGO QYWXHKILQ 1|
D\wudéorPOuwOuU

EXPKXULNGIMRILQ |QHPNXUXOXUuODUOQGDQ ELUL R
'"|QHTAGH \HQL 7¢UN KDUIOHULQLQ \HUOHUGUPHVLQGH KI
+DONHOOMHUI%XUKDQL\HYGH GH UGUXEHVL YDUWFD %XU
&PLTIQLQ \DNOQOQGD HVNLGHQ DOWO NDKYH +VWe

7XQD V
6HOPD 7X}®MIDgQNOODEO 9H %DOONH WO GDNDIQD QO LYBIQVOWI
%LOLPOHU (QVWLW +¥=N ¢DNO/Q & DMIRDIMGHIV L U Vv
Toi



NeWeSKDQHVL ELQDQOQ DOW NDWOQGD JLULGLQ VRO
oRN VD\OGD NLWDSOD GROX\GX hVW NDWWD RGDODU
NROMSRU NROX YH NeW+SKDQHFLOLN NROX EXUDGD IDL
KDONO D\GOQODWPD\D JD\UHX »DVOHIPIDRDGRQADON
SDUWLOL KD\DWOQ EDUODQJOFOQD NDGDU VeUG+sUP+OW

&EXPKXYLOOW \O0ODUOQGD %XUKDQL\HYGH H+LWL
VD\OVOQGD |QHPOL ELU D]DOPD ROPXUWXU \000
H+LWLP J|UGe++ %XUKDQL\H ND]DVO YH ND]D\D ED+00O
YH WDOHEH YIDUWG DL ¥k UHGH %XUKDQL\HYGH RNXO V
GeUHUNHQ |+UHQFL vD\OVO GD f1GHQ fH GeUP-0W

%XUKDQL\HY|6HHWILRVLP VHQHVLQH NDGDU LNL RN
%XDQL\H PHUNH]GH (LOGWND EWOXQGAMN+X \HUGHNL gNV
EPBHGL\H EDGUNDQOO+0O G|QHPLQGH KDONOQ NDWNOOD!
NDUOGON DQODPOQD JHOHQ OXKWHOLW 2NXO GDKD VF
WDUWDQ ELQD gNVe] 2VPDQ #ONRNXOX YH GLPGLNL )C
$WDW-UNWRNXOXTQGDQ EDGRDWIORNXORXM/ XOLVH |[UHQI
HWPHN LVWH\HQOHU (GUHPLWYH JLWPHN JRUXQGD\GO

|QFHVL G|QHPGH % XUKDQL\HYGH LNL LONRNX
ROGX+XQX DQOO\RUX] oV RDJ®FHO{ONIO OL DEEXDIMED6 BB
EXJ*QNe O0+GHUULV U0eNUe 6RND=O0TQGD NOUPO]O |C
$QDRNXOXQGD\NHQ NOJDPON KDVWDOO+-OQD \DNDODC
|QO*N JL\HUGLN 'HUVDQHGH UDUNO V|\OHPH\L |+UHQL
R\QDUGON PALEDGUHIDPOWUGD W|UHQ \eUes\eieQH NDWOO(
JLWWLNWHQ VRQUD IGANHRWHN CE X MIOIDRANXFOX KDNNOQG
YHUPLGWLU

EXPKXULNEMRIGH %XUKDQL\HYfGH LON RUWDRNXO
EDGODPOUWOU 3DUDVEH PHDEOOOHRUXPXYW WDUDIOQGDQ
\O0oOQGD .D\PDNDP 1DLO gOWHU ]DPDQOQGD LQUDYV

7XQD V
7+UNL\H &XPKXUL\HWL 'HYOHW 6DOQDPHVL
7XQD V .6]16NOO V

.0]ONOOV
T0i



\OOOQGD ELAWMPNRWXOGDQ VRQUD RUWDRNXO RNXP
JHQoOHU DUWON %XUKDQL\HE GHD KQIDRNOALG GW YD P
%XUKDQL\H ND]D PHUNH]JLQGH ELU RUWDRNXO LOH ELU
N[\e*QGH OWOIQGNRNXO PHYFXW®HNUE LW RNXOUHQKNP «KDO
2UWDRNXOXQ YH LONRNXOODUOQ WINGQEL VOMAWO \O
\O00OQGD RUWDRNXOGD |+UHQFL PHYFXGX PHUNH]

LGL GHUV \00OQGD LONRNXOODUGDQ |+UHQ

fODUGD %XUKDQL\H PHUNH]GHNL $WDW+<UN YH

NDSDVLWHVLQLQ \HWHUVL] JHOPHVL ¢]HULQH \HQL R
%XUKDQL\H .D\PDNDPO ++VH\LQ g+*WoHQ %XUKDQL\HT¢
ELUNDo JH\WWLQYOGDQIDEGLNDAMROXQIGDQ G|UW \DuOQG!
ER+XODUDN |OHQ R+OX DGOQD ELU RNXO \DSWOUPDV(
R+OX DGOQD \DSOODFDN LONRNXO LoLQ OoLUDOC
FHYDS YHUPLUWL %LURO®XOQLIDOQYEBNXDXGLESAWDRB N

EDUODPOUWOU 2NXOD VHoNLQ EDuUDUOOO |+UHWPHQ
RUWDRNXO OLVH YH *QLYHUVLWH\L ELWLUHUHN \XUG
\[QHWLFL VXED\ OKKNHLP|+WBDWPHM\RONHI®HULQGH

oDOOUPOUODUGOODOQGD KDDMNM@ \DH G9 LLAD H QeIXVC
<DEDQFOQBUINHO ELU RNXO \DSOOPOUG YH E*W+Q NJ|\ o
NDYXUPXUWXYGH +«UUL\HW gONRWMMIIXQGD LVH 6HNL]
gONRWNIX®GKMWH JLUPLGWLU

%XUKDQL\HYGH H+LWWUMHWLP 000 EDUOQGD N|
EXOXQXUNHQ N|[\GH LONRNXO EXOXQPDPDNWDGOU {
LVH LONRNXO EXOXQX\RWGEXQLP \00OQGD $ +LGD\H
PeGeU RODHYDW SWO+0 %XUKDQL\H 2UWDRNXOXJQGD LV
EXOXQX\RUGX \O0OOQGD %XUKDQL\H .0] 6DQDW (C

7XQD V$UDVUIHIH gVPLQL 9HUHQ U0HR EYX3KWIA\\W WEH RR@Q uD\D Q

$UDYUIH]H gVPLQL 9HUHQ UHRHUXUXDMR\WWEHH R®aD\DQ .HQW

$UDYUIH]H gVPLQL 9HUHQ UHRHUXUXDMR\WWEHH R®aD\DQ .HQW

g+*WoHQ VV 7XQD V

g+r*WoHQ V

%X RNXOD YH fGH HN ELQDODU \DSOOOU %N] 7XQD V

.DVDEDGD HVNL JH\WLQ\D+0 IDEULNDODUOQGDQ ELUL RODQ +D
&DGGHVL «JHUIO@GHD 6HNOD(\0O«O0O gONRNXOX \DSOOOU %N] 7XQD

%DOONHVLU V g0 <00006+0
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|+UHQFL EXOXQXUNHQ %XUKDQL\H .0] 6DNDOK {Q&W LW
|+UHQFL |+UHQLP J|U*\RUGX

\O0OQD NDGDU %XUKDQL\HYGH RUWDRNXOX
(GUHPLWYH JLWPHN JRUXQGD\GO +HU J¢Q RWRE+<VOH
ROX\RUGX $UWDQ Q+IXV QHGHQL\OH OLVH oD+0OQD J
%XUKDQL\HYGH EQO OHVHNDIOWODRPOUWOU %X GXUXPD
RUWDRNXO |+UHQLPLK®SVO@MHQ \ IEQQ DELO%D PRI 0DSIO O P
DOOQDQ L]JLQOH 3% XUKDQL\H /LVHVL" RODUDN \0o0
H+LWLP YH |+UHWLPH YBD RUMPIRINGU LdLNoH LKWL\DFD

VHQHVLQGH .HQDQ 6XFXR+OXfQXQ EDUNDQOO+0OQ
.O0]ONOOTQOQ +VWOHQGL+L =LUDDW %DQNDVO 0+G-U-
%H\ YH JHULW dDNOUR+OXTQGRQONXDAOXPOGODQBNVR Q]
\DUGORBOH@®KMROX *«]HULQGHMX UKD)PL\D I OMGHMDMNG D \HQ L
ELQDVOQD WDubQrPOuwoUu

gVNHOH YH g+UHWPHQOHU ODKDOOHVLIQGH |+UHC
UHKLU PHUNH]JLQGHNL RNXOODUD JLGLS JHOPHOHUL V
gVNHOH ODKDOOHVLYQGH UHKLW <OOPHDNPKXELNHWOI
ODKDOOHVLYQLQ N|NOHWHAQ@R-CFIXQ DOGO+0O J|oOHUOI
DUWPDVO «]HULQH \OOOQGD &XPKXUL\HW gONRNXO

\00oO EDUODUOQGDQ LWLEDUHQ %XUKDQL\H H-
\O00OOQGD WHN NDWOO $WDW-UN6PR OB ON HDIND QRKE
ED+OO RODUDN %XUKDQL\H $WDW+UN 6D+OON OHVOHN
\O00OQGD LVH .0] OHVOHN /LVHVL $YQL g]SRODW g
GON|+UHWLP 2INXEXY HRPHVEDRIODPOUWOU

%DOONHVLU V g0 <00006+0
.0]ONOO V7XQD V
7XQD V
\O0OQGD EXJ*QNe ELQDVOQD WDUOQDQ %XUKDQL\H $WDW-
6D+OON %DNDQOO+0TQGDQ O0OLOOV (*LWLP %DNDQOO-+-0YQD GH)Y
G|Q+UW+UsOHQ RNXOXQ DGO %XUKDQL\H $\WDWBBNGHIDGRIOXNED+ @
YH 7HNQLN H+LWLPGH \HQLGHQ \DSOODQRBUHDMDOLPIROODQ G D@H G\
RNXOXQ DGO %XUKDQL\H $WDW+UN OHVOHNL YH 7HNQLN $QDGRO.
KWWS EXUKDQL\HDWRQLPHEDNLKWU 7HPPX]
7XQD V
107



gON|+UHWLP OHNHOXYWHPHVLQLQ \BOIOMOMWLP
\OOOQGD ++UUL\HW gON|+UHWLP 2NXOXfQXQ HN ELQDYV
KLIPHWH DoOoPOuUWOU 'DKD VRQUD 7LFDYHWHWHPBHN
GHYDP GHYDQ OHVOHN <+NWMBNBNKIOXGH NHQGL KL]PH
wWDudOQPOuwoOU

%DOONHVLU 7ML YEHNVO#H KBEODQL\H 8\JXODPDOO
<eNVHNRN¥BXUKDQL\H OHV O RN <B NW HEIRNXGDE LW L P
|+UHWLP \0O0OQGD H+LWLPH EDUGUODPOGBHIGHXEXRV D (
\HQL ELQDVOQD WDUOQPOUWOU %XUKDQL\H 8\JXODP
GUOHWPHFLOL+L YH 2WHOFLOLN %DQNDFOOON YH )LQ

|+UHQFLVL GROHQW <DUGOPFO 'RoHm@W |+ L
SHUVRQHO LOH GLUNHW HOHPDQOIGGBEBWLRO®HUDGHNEL
HWPHNWHGLU

\O0OOQGD gUHQ ODKDOOHVLYQGH OXVWDID .HV
\O00oOQGD (QG*VWUL OHVOHN /LVHVL YH fGD 7LF
EDGUODPOUWOWGO &XPKXUL\HW ODKDOOHVL 6DQD\L 6L\
(+LWLP 2NXOX |+UHWLPH EDUODUNHQ S WOGDUAAOEPD 6 W]

H+LWWPHWLP \@-OUHWAHQOHU ODKDOOHVLTQGH
0¢G*UR+0OX $QDGROX /LVH\VHD OGH\0P SQODGRHW /LVHV I
$+XVWRYV D\OQGD KD\OUVHYHW DLUIDIGAmMRED QHOBW JROOL
PHUNH]GH gUHQ \ROX *]JHULQGHNL \HQL ELQDVOQD W
ILVHVL DGOQO DOPOHWIAWURHWLP \00PI® ®D KIDEGHV LY Q
KD\OUVHYHU 6HEDKDWWLQ g]vVDUDo WDUIOQGDQ HuL
\DSWOUOODUDN KL]PHWH VXQXOPXUWXU

37DULKoOH"
KWWS 7ZZZ EDOLNHVLU HGXEXWKDQGH[BPKIYEBXB\ENMHNIRRXOX WI
7TDULKL THPPX]

37DULKoOHPL]’
KWWS ZZZ EDOLNHVLU HGX WDQQBBX\IKS EDXQLBEWUDR FEXHWUB\XN
H (ULULP 7DULKL (\O-O

7XQD V

7XQD V 37DULKOH’
KWWS FWDO PHE N WU PHEBL\VBGRV\DODU LFHULNOH
G IF EIE D ERUGIDPLKL (\0+0
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\OOO LWLEDUL\OH %XUKDQL\HYGH 9+ DQDRNXC
fL OLVH qL |JHO H=LWLP RN XXX XPD BEPDNJIOE UH:- LW
NXUXPG®P+UHWPHQ+UHQFL\H H+LWLP YHUWRHNWHZDL W o O (
%XUKDQL\H %LOLP YHG6HDIGDW QFHUNBJYGPQHW SOOPD\D ED

%XUKDQL\HYGH .OW+U +D\DWO
7]JUHQOHU YH %D\UDPODU
]\ +D\OUD YH <D#® XU 'X

%XUKDQL\HTQLQ KHPHQ KHPHQ KHU PDKDOOHVLQ
KDONOQ'HD\QDNGv \DUGOPODUO\OD PDO]JHPH BIOOQOU
\HPHNOHU SLGLUDGL VR QXM RDXK D O O H OGILULG H2 XD \DH)
GD+ N|\OHULQGH oR+XQOXNOD +OGOUHOOH] J*Q+ YH R
\DSOOOU %X KD\OU \HPHNOHULQH NRPUX N|\ YH LOOH
KD\OGUODUOQ HUWHVL \D+PXUGXU

%XUKDQL\H PHUNH]GH dD\ &DGGHVUDPODLRNQ E DNDIGBL
X]DQDQ 0OXVHOOD GHQLOHQ Q D®PJDNGmOBm]|H@VEDYPRXOD
EDJHQ IDNLU oRFXNODUOQ V*QQHW Ge++QOHUL \DSOOO

%XUKDQL\HTQLQ .DUDD+Do N|[\*QGH \D+PXU \D+PD)
GHUH oND O W D (@ NRNDO RUEHNKR L O H EHLRLWWRIUED LoLQGH

\OOO LWLEDUL\OH %XUKDQL\HYGH $YQL g]SRODW $QDRNX(
<O0GO] g]vbUDo $QDRNXOX ROPDN <]HUH DQDRNXOX .O0]ONOC
ONRNXOX 1DGLU 7ROXQ g OARKX®XQ OUHPO IR NODR NXOXPFX g0
.HVNLQ gONRNXOX UHKLW <OOPD] .REDN gONRNXOX 'XWOXFD g
*D]L gONRNXOX .OUWON gONRNXOX 6HNL]JH\O«O gONRNXOX &XI
%DKoHOLRINXOGIX WDN]IHO %DKoHUHKLU .JUIH] sONRNXOX ROPDN «]H
OXVWDID .HVNLQ 2UWDRNXOX 1DGLU 7ROXQ 2UWDRNXOX %DKELC
2UWDRNXOX UHKLW OXVWDID 6HULQ 2UWDRNX®XURKDQN\H 2PWPRI
+DWLS 2UWDRNXOX +DFO OXVWDID 0+G+UR+0OX 2UWDRNXOX YH ¢
RUWDRNXO %XUKDQL\H $WDW+UN OHVOHNL YH 7HNQLN $QDGROX
$QDGROX /LVHVL .HPHU OHVOHNL XHKDHNOHN ISQORIO X HLIVHNQ L |
ILVHVL %XUKDQL\H $QDGROX /LVHVL &HODO 7RUDPDQ $QDGRO)
.|]\O+ $QDGROX @PDP +DWLS /LVHVL YH gJ]HO %DKoHUGUHKLU .[UIH]
|[+*UHWLPH GHYDP HWPHNWHGGEH |PHOQBHIMIP KDODQOQGD 3HOLWN
2GDVO g]HO (+LWLP 8\JXODPD OHUNH]L , .DGHPH IDDOL\HWLQL
H+LWLPL DODQOQGD OHVOHNL (+LWLP OHUNH]L +DON (+LWLP OH
(YL YH $8DQPW 2NXOX IDDOL\HW J|VWHUPHNWHGLU %XUKDQL\HYT
PHUNH]L NXUXOPX0W XKW W. X U XPXQIK@ROFU P &IEP J RDYUWKIL (\0«0

$UDAMDULK 6D\IBGDKO QBAMH TP
1on



YH\D DNDU ELU VX\D EOUDNOOOUPOUO .|\O*OHU GH
OVODQGONODUOQO NLPL GH \D+PXUXQ LVWHQLOGL=+L
ROGX+XQX YH B QD NGEMWwED NWG O D UG Hh GMPULG ON 0 G U

<D+PXODVGX0R+XQOXNRQADNEPED W H Db Q Qv RBRIUDO C
GD \D+PXU \D+PDPDVO J.-QDKPMUODKEFRINVALXQHIX QB YV \WQOID
$00BK UDKPHWLQLDY HQXPHOUQPUQG®XD GD VONODIUWO!I

5HVPV YHADR\@WIDPODU

%XUKDQL\HYGH KD\DWO UHQNOHQGLUGH]® GROED\OD U
0+VOPDQODUOQ EDXWOPGDOUO 5®RPUDQ YH .XUEDQ ED\L
ELU DUD\D JHWLUPH |[JHOOL+L\OH |QH oONPDNWDGOU

%eWeQ \DUDP JRUOXNODUOQD UD+PHQ W+P KDON G
FRGUNX\OD NDWOOPDNWDGOU O0LOOv ED\UDPODU KHS F
PDKDOOHQLQ GHOLNDQOOODUO WDUDIOQGDQ NXOODQ
%HOHGLGH |RS0ODQOU DUMBOQJODP@HGDRGRBBUEAN RUDG
PH\GDW®RHUGH DQOW O M DMDIFED/FAODE O B IO QGDQ VR
\HQL $WDMANHOL NHQWLQ RUWDVOQGD \HULQL DOO
EDUODQPOUWOU

EXPKXUWQHWQOXQFX <000 NXWODPDODUO LoLQ E
GRQDWOOPOU WeP HYOHU YH VRNDNODU WHPL]JOHQP
NJ[\OHUGHQ oRN WHD\OBDIWDILL N® J*Q ¢«0 JHFH VeUHQ N
IHQHU DOD\O \\DSBOGHAHIHOHQ N|\ GHOLNDQOOODUO
UHQOLNOHUGH J|VWHUL \DSPOuoODUGOU

5DPD]DQQM JLUHUNHQ KHEDHHQ\ XIHNMH D EBU KXINDQ(
E|IUH-L KMWPYBBPDOO YH\D SH\QUGOL 5BPB}RQ\®B GOH]}H

2VPDQ %DONOU %DOONHVLU YH .[\OHULQGH gJHO *|UHQHN Yt
UXEHVL 1HGUL\DWOQGDQ %DOONHVLU 20 %DVOPHYL

.0]6NOO Vv 7XQD V
7XQD V .0]6NOO Vv )
*HIHN .|\ KD OINOR®mMVOQD JHOHQ PLVDILUH oREDQD LPDPD VO

KWWS zZzZZ WGN JRY WU LQGH[ SKS"RSWLRQ FFOARBPPWMWDH]NNHZ WW
(ULOGLP 7DULKL $UDOON
i00



YHUHQHROHUWP REPPD]OQGD :LIWIPWLG NORRNPDUDHN FLOL ]
\ XPXUWD VDODWDV® UHOHO YH SH\QLUGHQ ROXGDQ DU

5DPD]DQ JHFHOHULQGH \DU® oD R\XAX JRUXSBUBDC
7HWLK QDPD]OQGDQ VRQUD R\QDQDQ \+]*N R\XQX HVQCL
VI\OHQLU ND\BHGEB Q MIHIE® BVEDYUER LBNGHHDU G L

5DPD]DQ ER\XQFD VDKXUGD 5DPD]DQ GDYXOFXODU
KDONQUDDKXOGOUOUGO d|So*OHUH UDPD]DQ GDYXO
EDNODYD PHQGLO SDUD YH oHULWOL KHGL\HOHU YHU|

5DPD]DQ YH .XUEDQ %D\UDPODUOQGD JHQHOOLNO
VRQUDNL J*QOHUGH NDGOQ HUNHN JHJUOILWM W BIR FEX-NGH
NRPuUXODUOQ HYOHULQL GRODUDUDN ED\WUDPODUOUOD
. XUEDQ %D\UDP O QG DD YDKODWIDWB@® N EER\® OHNGOLDOHD 3 H G\l
VDOOQFDNWD NOJODU YH R+0ODQODX QX GXYDMPUH IKGHWIN
JHQOOHU NHQGL DUDODUOQGD 3WXUD” GHQLOHQ PHQG
JeQ*QGH LVH 3GHYH R\ XQXXEBQmOQ@OWEBRYQGD IDNLUOH
SDUD YH oHGLWOL KHGL\HOHU YHULOLUGL

$ULIH YH ED\UDP J+QOHULG B QNELQ NDHWDIQ \GO D |
JHWLULUGL %X VX\XQ EHUHNHW JHWLUHFH+LQH LGOH

ho D\ODUD JLEBUWNMHRO DU JLUHUNHQ NDGOQODU Y
\DNOOPDNWDGOU ¢gJ]HOOLNOH ED\UDP LoLQ $UHIH JHF
NOQD \DNPDQOQ VHYDS ROGX+XQD LQDQOOOUGO

%XUKDQL\H \|JUHVLQGH NXUEDQOON NR\XQ NRo Y
NXX4XQD DULIH JeQes NDGOQODU WDUDIOQGDQ NOQD \D

= g]GHBHOLWN]|\

<+]*N R\XQXQXQ R\QDQOuUO KDBNOOQW®|EN] = g]GHPLU
7XUD YH GHYH R\XQX KDNNOQGD GDKBHORQWM |[ELOJL LoLQ EN] =
(UGHQ V

<DVHARNPOIMDOONHVLU YH dHYUHVLQGH .0QD )RONORUX h]HUI
%DOONHVLU hQLYHUVLWH YV k I5\\WQ D D ANDIPKINO/ 1 U CYQDYODEN WL U
v

7RNPIN
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(\0+O %XUKDQL\HTQLQ .XUWXOXuX

%XUKDQL\HTQLQ NXUWXOXU JeQ- (\O*0T1G+U %
WDULKLQGH <XQIXQWKDIXOXQBHQ \HD\G IRQEIK % W]IH 8 WH®@ H
JJUNHPOL W|UHQOHUOH NXWODQPDNWDGOU <LQH NXL
NRQVHUOHU JHUHNHANVHOVKDON®QHULQ LOJLVLQL oHN

gUl Z£GHW YH *HOHQHNOHU 'R+XP 6+QQHW
gO-P

'R+ XP

%XUKDNQDWU*QGH GR+XPOD LOJLOL X\JXODPDODU
EDGODU (YOLOLN VRQUDVOQGD ELU P«GGHW JHOWLN)
HYLQ E+«\eNOHUL WRUXQ KDEHULQL DOOQFD KD]JOUOON
JHUHNOL UD]EDOONQOU %HEH+LQ G+Q\D\D JHOPHVL
NDUUOODQOU 'R+XP HVQDVOQGD NRQXWWDNL NDSOC
Ge++POHU DoOOOU $NVL KDOGH GR+XPX®+NXRPGDWQROP
VRQUD HGO YH J|EHN ED+QDNRRNXWCOOQU E IGD NFKEGNDHW O O
GR+GX+XQGD LON ELU KDIWD DQQHVL\OH \DWDU YH E
GR+DQ ORFX+D LVLP YHULOPH ]DPDQO JHOGL+-LQGH E
%XQODUGDQ LONL NXOD+OQD H]DQ -RNXPB WDIENDWD U,
*HQHOOLNOH HUNHN oRFXNODUOQD EDEDODUO NO] o
%XQXQ \DQOQGD DLOH E«\eNOHUL GH LVLP NR\DELOLUO

%XUKDQL\HYGH ELU oRFXN G+Q\D\D JHOGL=L ]DPD{
=L\DUHWH JHOKEBGHWHOWHMWILUW®ILULU 6<QQHW \DWD=+0
KD]OURGIOGBDQ J+«Q VR QURNHAOQXW

dRFXN HYGHQ JeQ oONDUWOOPD] %X VeUH ]D
JJUPH\H JHOHQ DNUDEDODUO YH NRPUXODUO\EHEH=+H
GDKD NRGIOQODU JLGHU DPD EX VeUH JDUIOQGD HYH H
oRFX+D SDUD YH\D DOWOQ KHGL\H HGHU 9HUGL=L C

(UGHQ V

(UGHQ V

3'R+XP YH 6°QQHWWWSQ+ND\LSKLND\HOHUL FRP LQGWI[(SRS"WR ¢
7DULKL 7HPPX]

A A
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NR\DUODU *HOHQ PLVDILUOHUH WDWOOODUWRRAXNWOO
G+Q\DMWOGLNWHQ JeQ VRQUD DQQHVL DQQHDQQHVL |
XoXUPDN UDEQODND YH NRPUX/OGWDUDB-.NOHW:OMYOHUGH
DOQOQD ELUD] XQ VHUSHUOHU %XQXQ DPDFO ORFX
$UGOQGDQ \XPXUWD %X GIDH RIBX.OXQ VD + OdRFXG XRO P D\
|Q*QH D\QD PDNDV YH WDUDN NRQXOXU $\QD\0 DOO!
GHUOHU ODNDVO DOOUVD B3EHUEHU RODFDN" GHQLOLU

dRFXN GR+GX+XQGD ED]O DQQHOHU YH EDEDODU

IDNYUNGH QA JUoRFX+X DOWO D\OON ROXQFD RQD NOQD \
GHQLU @VWH\HQOHU DOWO D\OON NOQUNOYG IV |Ra+YC
H+OHQFH G*]JHQOHUOHU %H\D] NO\DIHW JL\GLULOHQ E
PLVDILUOHU \DQODUOQGD oRFX+D KHGL\H JHWLULUOH
NOQDVOQGD JHOHQOHUHRFXCGDY NONQDK\E® H®IQHWL \DNP
ORFX+XQ DNUDEDODU ®PciNHVYUL YIHINODPHYUHVLQGH DO
oRFXNDOWO D\OON ROGX+XQGD VD+OONOO RODUDN
NXWODPDN DPDFO\OD \DNOOPDNWDGOU s$owd D\ NO
JHOHFH+L KDNNOQGD oHULWOL \RUXPODU HOGH HWPH
EHEH+LQ Ee\e\eSILUHOLIQ ®DIUNXVX\OD DOWO DV\OON NOQ
JHOLQOLN JL\GLULOPHNWHGLU $0owO D\ NOOQDVDO %D
\DQD \DNOOPDNWD\NHQ NLPL \HUOHULQGH LVH EX
oONPOUwWOU

dRFXGLGU oONDUGO+0 DPDEDOQ WD REYBILU oRFXNC
\HGLULOLU +OVOP YH DNUDEDODUGDQ ORFX+XQ GLul
JL\LP KHGL\HVL DoOU

$PUD 'HGHWLEDoO "7DULK YH *HOHQHN %D+ ODPO®XQ\GEDD UOJNLY DT 66\
%LOLPOHURK 'HUBLVL \Y;

= g]GHBHOLWW|\$PUD 'HGHULEDO "7DULK YH *HOHQHN %D+ODP(
%RUQDROBVWODUDUDVDO gQVD&® %LOLPOHUL VW HUJLVL

= g]GHPHOLWAN ]|\

7RNPIN

7RNPIN 30 XUKDQL\HTQLQ .D\OS 7DULKL"
KWWS ND\LSKLND\HOHUL FRP LQGWL (% RS7T MRLKLF 7HEZP 3]

100



dRFXINON DGOP DWPD\D EDUODGO+0QGD DGOP ORN
\HGLULOLU YH oRFXN NR®OWBOWXOXQU 0 DF-XGKR QD WBBOID N C
\eUePHVL YH NRUPDVO DPDoODQPDNWDGOU

'L+HU ELU KGHW LVH oRFXN ELU \DuOQO GROGXU
YH\D \DNOQ DLOH GRVWODUOQGDQ ELUL ELU WXWDP
KHGL\H HGHWD.AHODO®PQHO oRFX+XQ DQQHVL oRFX+XQ \D
YH\D ELU VDQGO+D NR\DU %X kGHWL KHU DLOH X\JXOCL

dRFX+X \DuDPD\DQODUOQ oRFXNODUOQD \HGL D\
JL\WWLOHU GLNLOHUHN JL\GLULOQOVH EXQODUOQ \DuD\LC

6-QQHW

6°QQHW oD+OQD JHOPLG oRFXN LoLQ |QFH V<QQHW
KD]JOUOONODWBOOPSPOOWHUILGLQ GDKD oRN ROPDVO QF
YH g]PLU JLEL \HUOHUH V*QQHW N ODDNIMMNAOD OPCR D DIEG
\HQL ELU WDNOP JL\WVL uDSNDVO\OD HQWDULVL\O
VeQQHWOLNOHULQL DOOUODU %X DUDGD DLOH IHUW(
Ha\DODUO WDPDPODQOU

6°QQHWWHQ ELIHQHD PQNKH 3HUDNMWEIDWEQIQFHVL
\DSOOOU O0oRFX+XQ HORFX:XKEY NOBDHSDNY®QEM 0BW
SbUPD+0QD NOQD \DNOOOU .0QD JHFHVL JeQ<P+]GH
\DSOOPDNWWRGBQ® NOQD JHFHOHUL NDGOQ NGBOQD |
\DSOOPDNWMDA@ODUOQ H+OHQFHVLQGH WHIOLOHU RO:

30 XUKDQL\HTQLQ KDAWS 7NDLKSKLND\HOHUL FRP LQGUWI USRS "WR ¢
7DULKL 7HPPX]

$PUD 'HGHWLEDO "7DULK YH *HOHQHN %D -+-OD®O®XQ\EDD UOJNLY T 6 6\
%LOLPOHUK 'HBJLVL \Y;

(UGHQ V

(UNHN oRFXN GR+GXNWDQ +*0 J*Q VRQUD YH +0 \DUOQD NDGDU
wDUDIOQGDQ \DSOOOUGD ULPGL KDVWDQHOHUGH \DSAQOO\RU 6
VeQQHW Ge+¢Qe G+ ]HQOHUOHU 6 «RNPHWX\ONXQY WRIQ VR QHIDG Hi +HHYQFL
<HPHNOHU YH LOHFHNOHU LNUDP HGLOLU *HOHQ PLVDUGWHOHU oR!
PHVHOk .DUDGD=YGD V*QQHW oRFXNODUOQD E+*\*NOHU N|P+U WR]X
%XQXQ VHAHRROQNMDPO YDUGOU oRFXNODUO®NQDBPWED G GNHRIUFX Q |
.OUEDo0 "7DULK YH *HOHQHN %D+ 0O D&OOQGEID 0UNLYOTGBVH R (1% DOIIOR
& 6 \Y;
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GDYXOFX*R@¥YUYEEH LVH NDGOQ HUNHN ELU DUDGD YH
Ge++Q VDORQODUOQRPXADSO OIFIMNWDGCONMOOOUNHQ

36¢eQQHW ROPXU GD GLNLOPLU

1XUGDQ NXQGD4* K EDOOBINY | L®H Q LULHI V. QQHW
W|UHQLQH NDWOODFDN NDGOQODUOQ YH NOJODUOC
%DONDQONHGRM\DIGD GD V¢*QQHW RODQ oRFX+XQ HOL

2VPDQOO 'HQIOWMWH '6pQMW RODQ oRFX+D NOQD \I
6 QQHWWHQ ELU J*Q |QFH oRFXN KDPDPGD \ONDQOU
JQ GH DW *VW¢QGH oHYUHGH JH]GLULOLUGL

6 QQHWLQ &XPD JeQOHUL \DSOOPDVO JHOHQHNOH
VeQQHW \DSQDDEHFHWLQ.I) HUWHVL RODQ &XPD JeQe
VeVOHQPLU ELU DWD ELQG XY UQH@R O DIHMNOIRFXE N GIXWP
FPL DYOXVXIQD JHWLURBXN DRPWBQVRAKQRUDN FLVL GH
DW «VW+¢QGH EHNOHWLOLU 1DPD]GDQ |QFH YH\D VRQUL

7HNE LWBDSDMOOU-LQGH oRFXN DWD ELQGLULOHUHI
JLGHUOHU UHUEHW LoLQFH EDUGDNNLOBIDO IR QXRF O+
GHOLNDQOO RODFD+0 Je0oO« RODFD+0O LQDQFOGOU 6«
oONDQ DLOHQLQ Ee\e++QH GLUHQLU V< QQHWOLN GL\H
KHGL\HVL RODUDN YHULOPHVLQL LVWHUW L9 LE\L UG HE LB/
G*NNkQ YH\D GH RODELOLU

dRFXN LVWH+LQLQ YHULOHFH=L V]|]*Qs DOOQFD D
VeQQHWOLQLQ |Q*QH J|WeUsOHUHN VHYHHWWDISEQODY
NHONHNP LM®KOLU  pDEH \WHHNL]W R QH PHHNI@MH U PHV L Q
GR\XUXOPDVOQGDQ VRQUD V.:QQBW ¢+ @R FRNPODHU HN
\DUODUGD KDVWDQHOHUGH V*QQHW HWWLULOPHNWH
\DSOOPDNWDGOU

7RNPIN
7RNPIN
7RNPIN
<RUXOPD] V 3'R+XP YH 6:QQHW 's=+eQs’
KWWS ND\LSKLND\HOHUL FRP LQGUH[USRSTDMRIKIF 7HEDPS]
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'o+oQ

$LOH LoLQGH HYOLOLNOH LOJLOL DuD\OuODU GDK
EDUODUGO $VNHUGHQ G|QHG5 - WNDKQDQY®mP @ D iIKD\QVL Q €
GHOLNDQOOQ E&Q HFBrARGH NDLPQ Y OH HIY O HDQUDL DK PIB-UIDQ B
%X UBKGIHNL DUD\OUODU NLPL ]®PMBLQ ] DbPO@D G B DE V&UHNIN
VRQXo0ODQOS HYOLOLN \ROXQD JLUHELOL\RUGX

(VNLGHQ HYOHQPHN LVWH\HQOHU VHYGL+L NO]0
\DNOQODUOQGDQ NO] YH DLOHVL KDNNUQWEPHRLQdL QD
JJQGHULUGL .0]0Q DLOHVLQLQ ROXU YHUPHVL *]JHULC
DODUDN EX JHQHOOLNOH ELU NXWX WDWOO ROXU N
oD\ODU LOLOGLNWHQ VRQUD DLOH E-*%GemK\DJQHW V
3H\JDPEHULQ NDYOL\OH HYLQ .0 ] QODRSE X|MFBGHQD ]|
VHEHELQL |+UHQPLUWLU DPD GR+DO RODUDN DQOQGD
D+-OUGDQ DOPDVO JHOHQHN YH JJUHQHNWLU R=+0ODQ
GH*QHELOLU %X Q:B\WDOOQRMN DIHGHLBX Q%@ PIDAVD BID
ELU KDIWD L]JLQ LVWHUOHU 6MHBXRRNRS D) HNDHELWDGIF
GkU KDEHU \ROODUODU %HOOL NRQXUPDODUGDQ VRQ
LVWHUN®] wWDUDIOQO Q(YWDW DN Q® OV& URUO ¥eIXTDE Y HU
YHULOLQFH LNL WDUDIOQ E«\eNOHUL ELUELUOHULQH
GHUOMUYH R+ODQ DLOH E+\NORUOQQQEBWEOMOLQVW|H
ROXPOXDW@R@XD+]JHULQH PDVD\D HQ D] ELU WDQH EHUGL

.0] wbuDIO GD R+0ODQ WDUDIOQD 2ERKW®DGON" DC
JJQGHULU %X ERKoDGD R+ODQD J|POHN IDQLOD oR
JJPOHN YH PHQGLO JLEL DY®GDeDPDPLVARQROMNO] WD
YHUPHVL NO] wbDuDIOQOQ GD ERKoD J|QGHUPHVL\OH
%XQD V|] NHVLPL GHQLU

gNL WDUDI LVWBROBUWQUPDQ GHNYY B WD HGH. GHRWANO B ¢
QLUDQ \DISID@OWKHP @08 ABUQQHUHNOL KDJOUOONODU
ND]DQ&MPDGH QLUDQOO oLIWOHULQ ELUELUOHULQL GI

<RUXOPD] V
<RUXOPD] V



ELU G|QHPGLU %XUKDQL\H YH oHYUHVLQGH |]JHOOLN
QLUDQODQDFDN JHDQNO W6 PODVWDGKHOQRXUDODUGD QLUD
D\D+OQD LS VDUOODUDN NOQD \DNOOPDNWDGOU %X
NOQD GHQLOPHNWHGLU (VNLGHQ GL+HU N|\OHUGH
\DNOOPDNWD\NHQ J*Q+P+]GH DUWDNE HBEXP H\GH \EDQ O PQ
JJU*OPHNWHIGIDQGD R+ODQHYL WDUDIOQGDQ JHOLQ N
NeSH ELOH]LNNJHELD DIDQBPWRODWIHDN ORMWPD YH UHUE
1LuDQOOOON G|QHPLQGH GH HYOHQHFHN*RORP|EMWHU\
EXQD oRN ID]JOD UDVWODQPDPDNWDGOU

1LUDQGDQ VRQUD NO] HYLQGHQ D\UOOOUNHQ R=+0OL
GH\LPL LOH Q+IXV F*]GDQOQO LVW3I$EDE O]9 D Qus@nwn. R
YH\DOEDVOQD GRUIDEGAPDS YHULRQUWDL NNDDO QI +@ XV Fe](
JJQGHULUOHU 1LNkK KD]JOUOO+0O \DSOOOU 1LNKkK PHP
VRQUD Ge++Q KD]JOUOONODUOQD EDUODQOU 'e+eQ WI
WRSODQPDVOQGDQ VRQUD YH\D KDUPD Q@D Q DUWREWD
EHOLN@H@GNVRQUD LQVIPIQWDMG GO+Q HRIMX QGDXY HIVGIO 3 G
YHULOPHBHMGNUP LDYBIMVOLQHGLOH NUANYDPDQ NGQD JLEL
KHGL\HOHUOH \DSOOPDNWDGOU

1LUDQGDQ VRQUD NO] R+0ODQ HYLQdi@ ROGRDX \i
GDPDW JHUGH+H NDGDU NO]OQLUDQ@O QONHPGHIEHPLQ
QLUDQODQDFDN NO]JD LVWHUVH NOQD \DNOOPDNWDG
UDVWODQPDPDNWDGOU

'DYXXURD WHI WXWPDN YH NHGNHN SLODY QRK)
RODQ WDUDIOQD DLW ROXU 'e=+Q \HPHNOHULQGH PDQ\

'exeQOHU JHQHOOLNOH GDYXO ]XUQD LOH \DSOC
PHYOLWOHUOH \DSDUODU Ge+¢Q+¢ 'DYXO ]XUQD LOH \D!
ROXD GBD]DU Ge&XPBWHVL JHFHV LEOW H3OLHOHNT WH oDP |
NXOODQOODQ G+ QuIXOXDL HIVNUDOODEEGD B G LTIHKE GHN-OW !
\DSOOOUGO %X JHFH LoLQ JHQOOHU ELU JeQ |QFHGHQ

7TRNPIN
= g]GHB®HOLWN]|\
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'e+eQe JHQOOHULQ@UOHGEIQ DUHB®D 8O@HULE GHU
\DUGUWOFRHODQ 3% D\UDNWB HGHN RLX QX] WVBDUDIO GD NHC
\DSDUGO %XUKDQL\H YH oHYUHVLQGH Ge+++Q+Q LNLQF
VRQUD R+ODQ HYLQGHQ NO] HYLQH NOQOXW MHOEQ KWL
YHULOLU (VNLGHQ NOQD JHFHOHULQH \DOQO]JFD NDG
JHFHOHUL NDGOQ HUNHN ELU DUDGD \DSOOPDNWDG
HYLQGHQ NO] HYLQH R+0ODQ \HQJHG®GIIOUWR WDOHNDRNQGD C
HYLQGHQ YH R+ODQ HYLQGHQ JHOHQ \DNOQ DNUDEDOI
NOQD \DNOOOUNHQ HVXQGHQOLVWPROGPQEHOHOQHQ 3<-
7HSHOHUH  WeUNe¢Ve VI\OHQPHNWHGLU

$KHQN |QFH NDGOQODU DUDVOREGWHROXW MDNIORD
<DWVOGDQ VRQUD LVH HUNHNOHULQ R\XQX EDUODUGC
+DYDVO" LOH R\QDPD\D EDGODU GDKD VRQUD GD 3+C
*«YHQGWDRODUGO (UWHVUQHMQ H H P IpNEILHU UG U

$0D\ KDYDVOQO GDYXOODU oDOPD\D EDUODGONW
KDJbuobDUuoODU *HOLQ oONDUNHQ DNUDEDODWO JHOI
KH®I GLUOHUGL *HOLQ HYGHQ oONDUNHQ <]JHULQH GH
EXOXQDQ oRFXNOHDALQW RPGHEGO®IMU oONDUNHQ EDEDVO
EDEDVOQOQ HOLQL |S*QFH EDED WDNOVOQO WDNDU
IL\RQN GHNOLQGH ED+ODU %XQX EHOL VD+ODP ROVX
SELUELUOHULQH ED+0 Q@ XNPOD\OQODWU GBI \Y@IUIEEH \R6 D E
DNUDEDODU GD DOWOQ YH SDUDODUO oHQJHOOL L+QH

*HOLQ D=+ ODGIXkmI:DAD HMiONEGEGHNDSDOO |Ne] DUDE
ID\WWRQD ELQGLULOLUNHQ J¢Q¢P+]GH LVH RWRIPREHOH
R+ODQ HYLQH GR+UX \ROD oONDU

*HOLQ R+ODQ HYLQH JLGLQFHD @ DRI X3-KO R & X UK
HUNHD MWDK LEL ROPDVO GLOHQLU <LQH HNPH=+L ERO F
ELU HY HNPH+L E|O*QHUHN*HKOUQN HVWRGHGD@®®L U G L+ LQ

7RNPDN
= g]GHBHOLWN]|\
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NDSOVOQD EDO LGHQODR+INOU@®IHOGL+LQGH RFDN EDuU
|SWeU«O«%X DUDGD R+ODQOQ DNUDEDODUO® JHOHUHN H
WDUDIOQGDQ J|QGHULOHQ ELU WHSVNPNNXUDU X NXXXR®H
JHOLQ LOH GDPDGD \HGLULOLU

'DPDW JHUGHRPLMHFHVGHEHN FHPDDWOH \DWVO
1DPD]GDQ VRQUD KRFD YH DUNDGDuODUO® wWDUDIOQG
JHUGH+H NRQXOXU EX VOUDGD DUNDGDHOMLED ¥yOWU
EDNODYD \HPHGHQ HYLQ |Q*QGHQ D\WOOPD]ODU =L
SHQFHUHOHU GRODSODU NLOLWOHU Ge+++«POHU DoOC
(UNHNOLN JJUHYLQL \HULQH JHWLUHPH\HFH=LQH LQD¢

*HUGHN VDEDKO GDYXQERODPU QG PMWE MW KDYDV
GDPDWO R\QDWOUODU %X DUDGD GDPDWLQHMQHIOGR +Y
KHUNHVH BPDKBHUWNWPDW NDKYHVL LOHQOHULQ GLUGLQ
ho GWUJ*Q VRQUD 3N OBUUG DO KO3 CO@PAWKEDEDVOQOQ
\HPH+H JLGHUOHU 6RQUD NO] WDUDIO KHGL\HOHUL
W|UHQOHUL EX UHNLOGH VRQ EXOPXU ROXU

<HQL HYOHQHQ JHQOOHULQ KHPHQ KHSVLQH \HQ
KDOLQGHGLU %|\OH \HHQLX VYN N X WDEBEGOPHDLOPHNWHCG
NXUXODQ EIEWLUXPDMOmMUO KDWWDR\NPA®HBABL JOGD PI
KOVOMNUDED YH NRPUXODU WDUDIOQGDQ \HQL \XYD\
%XUKDQL\H JHOHQHNOHULQH J|UHJHUNDHN NRIEOV® ¢\ N
HUNHN wWDUDIO DOOU

gO-P

gO+P DLOH PHQVXSODUOQO DNUDEDODUO DPD K
LOJLOHQGLUHQ BLYHRODXWRDQ7)DBOOPDVOLWKRAHWLAD(
D+OUOD @FH VEHQE@EKPH+ PXERSBEXULQH ED+ CZHIQ HPYGW H U |

(UGHQ
(UGHQ
(UGHQ
(UGHQ

< <K<



(+HU |OHQ NLYILQMHHIQ®ItUVH \DNOQODUO RQX .OEOH
*VWeQH EH\D] ELU oD pal@® |NVIWIHUWMHHW |[GPWVH \DNOQOTL
. XD Q RNX\DUDN VDEDKD NDGDU HEHIQGHU ®L\ Q DgaDHO (
WHOHYL]J\RQXQ *VWeQe¢ |[UWHUOHU YH O uORIWDEIDN JW¥ H
NR\DUODU =LUD |OHQLQ UXKX H+HU HYLQH JHOLU YH \
\DNOQODUO |O+P¢Q+ GX\XUXUODU YH GX\DW KHNRHE EDL
VD+00O+0QD JHOLUOHU $¢30 P KY ¥ B E RUBEEDINIXIQEEINVIDF RO V |
YH\BCGODK UDKPHWW GINOHMIOH EDuUVD+00+0O GLOH=+L LOH

OH]DU G GIbPpoOU NHIHQH KDEGOOQOWm OND GBH)Q KRFD
HUNHN KMPADQWDQ \ONDQOU\KDGONLMIEQOQDRBIEHIG D Q
GHIQHGLOLU gO+P J+QG-+] RF@FOIYDVRYUQEGH NRPHOWPLINW L L
QDPD]O NOOTHQPUDINUBGKHOR J|W+lWOHY GHIQRGQOWNOQ
FHOH\H NDW O ODFEHJBIEHV N DBHIRQHWLOHELOLU

%LU XINDWGDU NRPUXOMHWMDNUQHORBDmMPPBHQ O \HPHN
. XPQ RNXPLoLQ HYH JHOH®D §DGRMWOIVEBIKLEOWDUDIO
SH\QLU HNPHN YHHIGHOYD LMK VRQUD GKHGIHEBGLOF
HGLOLU

%XUKDQL\H YH oHYUHVLQGH NDEXO J|UHQ |O+PO]
EHOLUWEHEPHQIUQ IDUNDVOQGDQ NDSO DNUDP® WHD\GDU L
EDFDGD ED\NXU |[WHUVH X+XUVX] vD\OOOU 'DP YH\D EL
|[WWHWH DLOHGHQ ELULQLQ . RIHAEMBMDQ BHNED@RIHO RdL @
JHOHQ NRQXNODU X6HWOOHBHQ®POPODYDNWL DUDVOQGD
]IDPDQO PH]DUOONWDQ WRSUDN DOOQOU ELU NRQXW:
ID]OD X\X\DPOXOON R@DFDNODUWABR+XQIPODRODQ DQC
ORFX+XQ DQQHVLQLQ HOLQL |SPH\H JHOHELOHFH=+L
\DNPDPDVO JHUHNWL+LQWDIO®ONHYOBNPEW DGBUNWH RO
NDGOQODUD NOQD \DNOOPDNRIDADN |OBDWVIO DI BQ R

JGHBPHOLWN|\ <RUXOPD] V
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HOOHUL NOQDOO |OPHVLQLQ RQXQ 0VO+PDQ ELU NDG
ROGX+XQD LQDQOOPDNWDGOU

.00DQ0OQ |]OHQ NDGOQOQ 0¢VO+PDQ ROGX=+XC
%XUKDQL\HTQLQ .O]ONOO 0 DK\BDAHO HNDLGY I GHADMNIH ISW R IG X N
NDGOQOQ ELULQLQ NO]O |orPet .DGOQ NO]O \DUDUNH
\ONDWD\OP 1 GHPLU .O0]FD+0] GD |OYHUPLU .DGOQ
D+OO\RUPXU KHP GH uy%HQ E|\OH E|\OGL\RBRXOPP +HRFODH
EDNPOU p6HQLQ WOUQDNODUOQGD NOQD \RN 6HQ
NRFDNDUOODU E|\OH DQODWOUGO .0QD NDGOQOQ 0-\

+DON 2\XQODUO OLVDILU 2GDODUO YH gUIHQ
+DON 2\)X0QODU

%XUKDQL\H \|JUHVLQLQ NHQGLVLQH KDV \|[UHVHO E
JUIHRPH YH (JH %|O0JHV LQHGBHIL R\ @DXQ@OM\Q DFRYMP X O WH\b
<|[lUHGH KDON R\XQODUO® JHQHOOLNOH JH\EHN WsUe R
dLIWHWHOOLOHUGLU

*HOLQ DOPD\D JLGHUNHQ YH JHOLQ DOOQOS G|
R\QDQDQ +DOD\ +DYDVO JHOLQLQ HOOHULQH NOQD \C
HOOL+LQGH R\QDQDQ .00Q0D +DYDVO GDKD oRN NDGOC
+DYDVO \|UHGHHB\RDX@OP GGEH U

gUIHQH 6RKEHWOHUL

3gUIHQH" YH\D 3(UIHQH" VRKEHWOHULQLQ JHoPLUGL
%X VRKEHWOHUGH KHP 33KLOLN" NeOW+U+*Q+Q L]JOHUL
WDGOQO EXOPDN P+ePNeQGeU .00 D\ODUOQOQ JHOH
VRKEHWOHUL TOH.OLWOND DWGH NDHG BB YDP HWPLGOW LU
DUDVOQGD \DSOODQ EX \HPHNOL WRSODQWOODU ]DPI
\HPHNWH JHQHOOLNOH KRUR] KLQGL YH\D WDYXN N

7RNPIN
7RNPIN )
%DOONHVLU .«OW+U YH 7X00®NBYDQWHOUN-U YH 7XUL]P 0+G+UO
v
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$YFOODU LVH JUXS KD XWUIEEHN OF D Q) WGIHYWIDHU NKOYYV \L
HGHUOHUGL

OLMLU 2GDODUO

7«UBVOKP NeOW -MdQ-9DNQI18DUO @ED QLKL UH OGHH P+
+LAWNDQOPDGO+O NLOLOHUROGDDOQWOIPUNS NDSOVOQO D«
J|QJBQIJLQOL+LQL \DQVOWPDNWDGOU

%XUKDQL\HYGH YHONMPDOHURQGH-BWWIR/GDODUO YD
%XUKDQL\H PHUNH]GH \HU DODQ EX RGDODUGDQ EL
.DWLSR+0X 9DNIOYQ®DDPDW HRGQ L\® E DG CRODDOBDBDX @ P |
HGLODWO$DDWDU \HPBEMHOHUH QILQUWHUD SEUODUGO

(VNLGHQ YDNIXQ R OGUDOQEDREN KYDHO OH O HIW UQRGH .V O
YDUP&U P®DU®RYVGDSBUDVO] \HU LoHDKDWDHE XD ORNDU
RGD3ID N POWLQHUBIU L S/OHWHLOMHRHNM J{QGHULUOHUPLG
JHJHN GHQLWHMHIOD + 0 \00OOQGD %XUKDQL\HTOQ
N|\@H ]DPDQ DuOPO LOHLKDHWISLROPIQW BRI+ IRBIH O F
EXOXQX\RUGX

SHOLWN|[\THOLHNOHQ LRKL\D+- 000D REDNMDQSD@LBLULV
PHYNLLQGHNL 3%$+D 'HGH QLQ RIGTMO® REBNOLPGOH 3)DHO
PLWLUOHU EX LNL RGDGD YH RGD VDKLSOHUL WDUDIOQ

%XUKDQL\H ND]DVO \O 0 OH oD O iP5 IS4UR JJHIWAHO @
N[\QGH N|\ RGDVOQOQ «VW+QH ELU NDW GDKD oONOOD
RGDVO QADEWM UXWQEHRDE BU\WPRGDVO \DSWOU @G DN

\O0OQGD \DSAOY Ut RGIMO YUO QDNYS YD SEHMGB QB
WDYDQO \DSWOUOODFDNWO

= g]GHPHOLWN]\

$UDAMDULK 6D\IDODUOQ®D %XUKDQL\HYP

$UDAMULK 6D\IDODUOQ®D %XUKDQL\HYP

$\GHPV U

= g]GHPHOLWN]\

%XUKDQL\H .D]DVO <O0®\dD OO KNPOD SWED-DMP O
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%XUKDQL\HYGH YH ODNJUORGD@®GMW OPIMMSDEOQRPOPL
WDUDIOQGDQ 3JH]JHN" XVX0O+.\OH D=+OUODQPOUWOU
LPNKkQODUOQOQ NROD\DHHMD X DXIOOHGHODFB QD HUPLUWLL

0<]JLN .+OWeU-

%XUKDQL\H \[UHVLQGH D+OWODU YH WeUN+-OHU
%DONBQQDYH 7+UNL\HTQLQ GH=LULN E|OJHOHULQGHQ
\HUOL KDON NDUPD ELU WRSOXOXN ROXUWXUPXUWXU
R O®IW X U

%XUKDQL\HAIIGHOPRXKDUDVOQGD 7UDN\D Pe¢]L+LQH \H
JH\EHNOHULQL DQGOUDQ D+ ORDNWNMPO@O O%H 10 LEDHIWHD |
IDKWOHFBDOPUWFOHQ VHPDK QHIHV YH GH\LGOHUGLU

%XUKDQL\HYGH KDON MvODUQABWU GWBDPEIHDW BB GHI
ROXS J*Q¢P+]GHNL H*OHQFHOHUGH GDKD oRN RUNHVW

*HOHQHNVHO OHVOHNOHU YH (O 6DQDWODUO®

%XUKDQL\H LOoH PHUNH]JLQGH YH |JHOOLNOH \HL
NeOWeUe+ J|]H oDUSPDHNIWHDGKD W« IB-H PBIMHFLOL+L \|JUHGH 5
ELU SDUoDVO RODMBMWHEEFQKQHWLQ ]DPDQ LoWQGHBSL G
GHQJHVL \|JUHGH EX VDQDWOD X+UDUDQ 5RPDQODUOQ
%XQXQOD EHUDEHU |]H®@WLKDOXQ &R QG FMIMYNDILMVGE D GNHQ
UHPVL\HOHUL WXULVWOHU LoLQ Ne+o*N VeV VHSHWOHU
\DsO6orPDVO EX VDQDWOD X+UDUDQ LQVDQODU LoLQ
%XUKDQL\HYQLQ 3HOLWN]|\ EHO@&WWIQGH) B\XL (ALHOWHAUHH: (D
UDVWODQOOPDNWDGOU

%XUKDQL\HYGH \|UHVHO HO VDQDWODUO® RODUDN
GHYDP HWWLULOPHNWHGLU @+QH R\DVO LOH \HPHQL
\DSOOOU (O |UJ*OHUYHG® HSDWH I LY IWOHRW DISO|G « O« U

2% DOONHVLEXXDWE GOWILNMORSHUGLVL
5 3RODW V
5 3DW V
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. X\XFDN YH .DUDGHUH N|\OHULQGH NLOLP YH QT
%DOONHVLU \|[UHVLQGH ROGX=+X JLBEULD &XWRDQIQ HIGOIL
VDQOOPDNWDGDOOG®,, 6hDOONHVLU DEDODUO R NDG
gVWDEIEXIODVNHULQ JL\GLULOPHVL LoLQ %DOONHVLU D

g00oH PHUNH]LQGH PHUPHU LGOHPHFLOL+L \DSDQ T
GHYDP HGHQ HO vDQDWODUO bDUDVOQGDGOU

%XUKDQL\H YH N|[\OHULQGH NO]OOoDP NDEJDODP
ELWNL WDNVRQODUOQGDQ NDUON NHSoOH YE NeoeN HC
D] VD\OGD NLUL WbDUDIOQGDQ \HUHO SD]DUODUGD VDW

*L\LP .«OW-+U-

%XUKDQL\HYGH PDKDOOvVv NO\DIHWOHU JL\LOLUNHZC
NDYXOGPMHVELUOLNWH NO\DIHW oHULWOLOL+L GH DUWP:
NO\DIHW RODUDN EH\D] NDIWDQ VL\DK NDXIWDIQ JL\H
\DSOOPOU VL\[FKH « VOWNH UBIHU G L

.DGOQODU HKYIGHW®H XPEOQ YH EHOGHQ D/UWD=QH DG
\OUWPDo0OO ELU HQWDUL YH EXQXQ *VW+QH NXUDN ED-
oHGLN SDEXo JL\HUOHUGL

ODKDOOv NO\DIHW RODUDN PRGHUQ JL\LP ELULQF
NDVDEDVOQGD *0 HWHN YH ED]OUNKW NOGHI HIHO B D O
PDKDOOvV J*QOHUGH.DG\QQPBPNWB&LWQOHUGH NDGLIH D
NXPDG «JHULQH VOUPD LOH LUOHQHQ HQWDUL FHNHW
VDOODPD WDNOPO JL\HUOHUGL JBWOHWO D QDWFOO U C

ODUW WDULKLQGHQ LWLEDUHQ %XUKDQL\HYQLQ 8OXEH\OH
JOGD PXKDID]DVO YK EMHIMO PXMHDELWRIQ]LPL HY G|UHPHVL YH HO
HNRQRPLVL oDOOuPDaD@®NH\EIA0 P OO0 OaNO + O

$EDFOOON .DED \*QGHQ *UHWLOPLG LSOLNOH GRNXQDQ G|Y-C
EX NXPDuwWDQ \DSOODQ oHULWOL NXOODQOP YH JL\LP PO ODUODQC
VDQDWO 2vPPH@OAGBUDSWONODUO PXKDUHEHOHU vOUDVOQGD
JHOHQ PXKKFLUOHUOH JHOPLUWLU 9%N] =HBoD@BXMHW LS XHEWUTLDH
W\

5 3RODW V

+ 3RODW V

%DOONHVLU .-OWYDQYWHRADLQO® NHVLU .«OW+U YH 7XUL]P 0¢G+«UO
\Y;
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DOWOQODUOD LQFLOHUOH |UsOHQ VDOODQDQ DVNO
WDNOOOU .DGOQODU ELOH]JLN EHUGLELUOLN JHUGDQ
JL\LPOHULQL WDPDPODUODUGO

J\ NDGOQO®IWEWCOH HEHEQROHSHQWDPDO VDUDU YH
EDUOBUHOMUOELU SHUWDPDOOD |[UWHUOHUGL $\DNODUO

(UNHNOHU LVH ERO SDQWRORQ PLQWDQ GHQLC
2VPDQOOODU HOELVHGHQ ]JL\DGH EDUGD JL\LOH@ NLV)
GHNOL YH Ee\¢eNOe++¢ RQX JL\HQLQ FHPL\HWWHNL PHYNL
* ]JHULQH ELUNDo SDUPDN U Q@K FDW CEH) Q¥EEY HHO @ H
ROXQXUGX +HUNHV E|\OH VDUONOO NDYXNODU JL\HU
+VWH MFH\D \HPHQL VDUDUODUGO® *|YGH\H J|POHN PL
DUD+OVOQD GRQ YkbX@OY BUWIQHOGHGIRQ \OUWPD0oOO °
JL\LOLS «VW+QH YWDEHIOIOHOBEGW NXDBN «VW+QH GH ULFDO
LUGH®PL NDIWDQ RYMAD KXOQADF*EHW OHUGL $uD+0O WDE
NOVD FHSNHQ YHDUDGBAND BHOSRIVPXU JL\HUOHUGL $\D|
VOQOI oHGLN SDEX®oD-+PHWVWQOUL]PHPHQL YH N|\O+OHU oD!

%XUKDEBLIHMIP OH LOJLOL LQDQOGUODU GD J|U+OPHN
VeSeU+OPH] ED]O LUOHU \DSOOPD] JeQHU EDWWONWDC
oDPDUOUODUOQ JL\HQOHULQ VOUWOQGD JHKLU SHQoOH

<HPHN .OW=eU-

%XUKDRDONOQOQ \HPHN NeOWeUe 7¢UNL\HYGH P
HNRQRPLN JHOLGPHOHUH SDUDOHO RODUDN JHOL!
%DONPEOP W HGDARIGOQ Jjo HEHRDORM K% XUKDQL\HTQL
NeOWeUeQH E«\*N JHQJLQOLN NDWPOUODUGOU

%XUKDQL\GIQKDBEODRNOH UDRDJIW QBOGIHID B®HVIHOF
JJUHQHNOHULQH X\JXQ RODUDN VHUJLOHGL=+L ELU \HPI
YDUGOU 'DKD oRN \HU VRIUDVOQOQ KKNL® ROIBX3EQ® E

%XUKDQL\H %XUHEGIWEAEL % X UKD QL\H 7DAXUKKDB LYO WU+ V
+ 3RODW V

5 3RODW V
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JHQJLQOLNOBHUUQEGHIP\ORWM MIHULOHQ GH+HUGHQ GROI
GDKD oRN oHULW \HPHNWHQ VRIUD NXUXOXUGX (Y KI
\HPHN \HUGL 6RIUD RUWD NDOOQOONWD WDKWDGEL
\eNVHNOLNWH YldLWHNHUQOKXDERINW OUoL@RKDJOUODQ
PLWLUOHU LoLQ KDILOURGRPOQGHLVHY KDONO LoLQ KD]
RUWD\D \HUOH&®W DUDGILEIGUH\OHUL VRIUDGD KD]OU EXO

<HPH+L HYLQ DQQHVL KD]JOUODUGO $QQH \Duod\\
KPOUODGO+O \HPHN \HPH=LQ NKWHGDQHW\WMDE EHWLND
VRIUD\D NRQXOXUGX +HUNHV VRIUIW EHXILQYO DRWOGD
Ee\e++Q+DiGL ELVPLOODKLUUS$I DWPD QROMBOEVLP\OH WDK!
NDUONODUOD KHUNHV \HPH+H EDGODUGO <HPHNWHQ \
WDUDIOQGDQ JHWLULOHQ LEULNWHQ G|N«OHQ VX\OD L
HOOBINDQOUGO (OOHU ED]O HYOHUGH PXWKDNMWEBNIL o
PXVOXNWD \ONDQ®OEV\MIORYVUMHGMNRQRPLN JHOLGPHOHUH
\HU VRIUDVOQOQ \DQOQGD \HPHNOHU PDVDGD \HQPH\}
NXUPDN \HULQH VDQGDO\HGH RWXUDUDN NHQGL WDE
\HPHMPH NeOW+.U*QH XODUPOUODUGOU %XUKDQL\HTG
VeUG*UHQOHU YDUGOU

$QDGROX NHQWOHULQGH HNPHN HYGH SLGLULOLU
KHOYD NHQWOHUGH EXOXQXUGX (Y NDGOQODUO WXUZU
KpOuobuUuoDUGO

=H\WLQLQ EDUNHQWL RODUDN %XUKDQL\HYGH E
SLALULOGL+L LoLQ QHILVY ELU OH]JHW YH NOYDPD \
\HPHNOHULQGHQ ELUL E|U*OFH \HPH+=LGLU $\UOFD E
\DSOOPDVODV|UHH\H |[KHOOLNWLU 1RKXW E|UH=+L YH 7I
%XUKDQL\H \|[UHVLQH KDV |QHPOL \HPHNOHUGLU

%XUKDQUMYVLQGH GR-=DG DQ RWRODADEDI WD EHNLPL
RWODUGDQ oRN oHGLWOL \HPHNOHU \DSOOPDNWDGOU

<RUXOPD] V

<RUXOPD] V )

<DS0006G0 KDMXNOKQBMHEHNPKDQL\H .+OW+U YH 6DQDW '"HUQH=+L -
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SRWDQVL\HOL \|[UHGH \HPHN oHULWOLOL+8QH DOD DU
vDWOODQ RQOPWFAHODEL N|\ VRIUDODUDOQGD \HPHN R
<|UHGH HNLPL \DSOODQ EDNOD IDV«O\H EDP\D E|U-C
YE NMLWHO WDNVRQODU \|[UHGH \HPH+L HQ oRN \DSOO
GHQL] EJUsOFHVL YH GHQL] IDV*O\HVL NXOODQOODUDN
WeNHWLOPHNWHGLU % X Q@ BDMHP EBLONG Oo-®F O 6 @ O H P3LgN
ELWNLWDIH VeUJ*QOHUL E|OJHGHNL \HUHO SD]DUODU
ELWNLGHQ \DSOODQ \HPHNOHU VHYLOHUHN \HQPHNWH (¢

%XUKDQL\HYGH MEQO\D® OBMW\E DY DID\W HQUB Q@A NE A H
\DUOUPDODUO G*]JHQOHQPHNWHGLW GO UH®HIHPISOL OPQ
\HPHN NeOW+Ue+ J|]JOHU |Q*QH VHULOPHNWHGLU .DEDN
EJUsOFHVL 'HQL] IDVeO\HVL $UDSVDo®O (QJLQDU .|
\HPHNOHUL \DUOGUPDODUGD HQ oRN WHUFLK HGLOHQ EL

<|[UHGHDDJOG® RODUDN W+ NHWLOHQ .DUDE|UHN GL
RWX ELWNLOHUL LOH LOJLOL ND\OW HGLOHQ YHULOH
GLNHQL E|UHN PDO]JHPHVL YH KDUuODQOS \HPHN RODL
UDUN]|\ NJ\OHUQRBRWHANHWLOXGXUDW RWXQXQ \DSUDNC
.DINDOL]D RWX \HPHNOHUH WDG YH NRNX YHUVLQ G
]JDPDQGD D=+0O] NRNXVXQX JLGHUPHN DPDFO LOH
NXOODQOOPDNWDGOU

%XUKDQL\H \|JUHVLQGHL®KNWIDN Ml OM\OH ELU LQDQ:
NDGON D+]& UXNPOWDGER® OPDIDLOWBORHRPIXIU PLV

%XUKDQL\H YH oHYUHVLQGH EHVLQ RODUDN NXOODQOODQ RV
&0QJOUGHREDPDFDQWDVO 'HQLAHF|U « CFH. QLD U E HH EGXKU W HUHWGEH P H
*HOLQBFOMNM *HQJHU +DUGDO +HOYDOON +LQGLE®HUWPDIDPR <D
GLNHQL .DUDKLQGDEDDQDRWOLWUD\D=0 .DUONOWMOLBEBEDLGD .+
NXGNRQPD] OD3IDKDEDRNUXSD]O <®EPIQL RMXYDVD 60+OUGLOL 6H
UHYNHWL ERVWDQ 7DYuUuDQ EO\O+O 7RNOX EDUO 7XUS RWX <DE
+LPDP 3*|PHo YH dHYUHVLQGH %HVLQ 7RODRKDQ .XPm:0IEID Q|
6HER]\XPX (NLP @g]PLU *|PHo %HOHGL\HVL <B\GBGRO®DW W

5 3RODW V

5 3RODW V

(UGHQ V



ODKDOOvVv %DVOQ

%XUKDQL\HYGH PDKDOOv EDVOQD LOLUNLQ ELOJL
JHUL\H JLWPHNWHGLU "®BXDKDPQFHNDLOHWWDWGDONHVL
JDJHWHOHUL WDNLS MOGL\RODOODGH JHOLQGL+LQGH +<ON
VRQD HUPLG YHSHANWPGOWLGDBXUKDRRDHOEH SWHR SMDIDQ
IDDOL\HWLQGH EXOXQPDN DPDFIDRODWOUYHWHOHU oONP

fOHUH JHOLQFH\H NDGDU %XUKDQL\HYGH PDWE
oONDUOOPDGO+0 DQODUOOPDNWDGOU gOoHMGM RQ EL
YH KDON RGDODUOQGD ERO PLNWDUGD JDJHWH GHUJL

%XUKDQLWMN GMDWEDD (\0+0 3DJDUWHVL J-
WDUDIOQGDQ 6DYDU ODWEDDVO DGO\OD (UGHP 7RORQT

%XUKDQL\HYGH LON JD]JHWH \OOOQGD 5LIDW |
BRVWDVO  DGO\OD \D\OPODWQPDKD EDHOIDLAR O tKDADW O Q
%XUKDQL\H 3RVWDVO LNL \OO LoLQGH NDSDQPOuwoOU
WDUDIOQGDQ 3% XUKDQL\H” DGOQGD \HQL ELU JD]HWI
NDSDQPDN JRUXQGD NDOPOUWOUKDWQX\HBHGEHW EBEDWO G HK
JHOLGUHUHN GHYDP HWPLG 7XUDQ 6DYDU WDUDIOQGD(
RWX] \O0OGDQ ID]JOD \D\OQOQO |]JYHUL\OH VeUG+*UHQ E
NDSDQPOuwOU

1+I1XV YH DODQ LWLEDUL\OH JH QIQI @ HO-HY INH @'\ VON
KD\OL D®BWOBED\H \HWNLOLOH WD ONDO GHXUP D P L DD

OHVHOD \O0DO %DOONHVLU 7LFDUHW YH 6DQD\L 2GDVDO 6DOC
UHVPJHWH RODUDN KDIWDGD ELU GHID\D PDKVXV RODUDN .DUHV
LQWLUDU HWPHNWHGLU 0+<OKDNDW ND]D YH NDU\HOHUGHHOBN X QD (
%DOONHVLU 7LFDUHW YH ¥DQD\L 2GDVO 6DOQDPHVL

$UDVUIHM gVPLQL 9HUHQ 0 H.KPUHEGCWIOPQWWH GRQ<WUD\DQ .HQW

$UDAMULK 6D\IDODUOQGED %XUKDQL\HYP

gVPDLO .O0]ONOO 2% XUKDQL\HYGH LON JDJHWH\L oONDUDQ YH
\D]IDUOGOU 6DKLEL GH UDKPHWOL 50IDW gOLNR+=OXT\GX @VPL 3
\DUuDPOUGWOU ~ GL\HUHN %XUKDQL\HYGH WO XUK]BIGMHH. INGI@\G DV b«
LGGLD HWPLUWLU %N] .0]6NOO V

7XQD V %DOONHVLU g0 <0000+01QGD 7XUDQ 6DYDU
%XUKDQL\HYGH J*QO+*N RODUDN \OODOQEMORNXHXDBEHNMEHO LU W
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30 XUKDQL\H %HOHGL\HYQLQ 6HVL  DGO\OD D\OON E-O
vD\OVO 2FDN TGH \D\OQODQDQ EX E«OMIMQQD UG +]HQ (

\O0OQGD NHQWLQ N.OW+<U KD\DWOQGD \HQL EL
ELU VeUHGHQ EHUL NHQWH KL]JPHW YHUHQ NHQWLQ
NDSDQOQFD 1LVDQ JeQe NHQWLQ \HQL JD]JHWH:
KD\DWOQD EDuODPOUWOU

%LU VeUH \D\OQOQD DUD YHULOPLUO RODQ 3% XUKDC
E<OWHQ 3.OW+UOHULQ $\GOQOONOD %XOXUWX+X gON:
1LVDQ D\OQGDQ LWLEDUHQ \HQLGHQ \D\OQODQPD\D

UXEDW JeQe %XAHIDLQEWHIQLMWHVL 3. |UIH]GH %
JeQON IMDJHWH \D\OQ KD\DWOQD EDUODPOUWOU gPV
PeHVVHVH P¢GeU+ =DIHU $QDo RODQ EX JDJHWH \D\OQ }
NDSDQPOuwOU

1LVDQ (GGHPLWIGHNHP(FBD]HWBVLIQLQ LPWL\LC
JLOL] (UGR+DQYOQ VDKLEL ROGX+X =H\WLQ (IH *D]J]HWH
1LVDQ WDUHREGBGH LMHNOHWLQ LQ LPWDVWDUDKLE
JUIH]GH '"H+LULP *D]HWHVL%BUKQ D LABI HGEPRMNWD U Y H
=H\WLK JDJHWHOHULG®HIQUVRQUD WDULKLQGH %DUDU (
ROGX+X JeQO+N .|UIH]TGH gQGHU *D]HWXHMD Q\®IG GKID \
0D\OV WDULKLQGH LVH .JUIH]TGH $FDU *DJHWHVL N>

6SRU

%XUKDWDW.KLQLQ HQ LOJL oHNLFL YH GLNNDWH ¢
VSRUOD RODQ \DNOQOO+O0GOU %XDRADQUMIGAE HDING
EDUODPDVYQ\O,0GD J|JU*OPHNOH EHUDEHU EXQGD LOOH(
NeOWeU JHQJIL QOINWQU Q¥YSDLOFOHUGHQ EHONL GH HQ |¢

7XQD V

7XQD V

7XQD V

7XQD V

3 XUKDQL\HJGH =H\WLQ (IH *DWWISVLZZZ\RRDHWD @BVEOQU KD QL
HIBD]HWHAYBDVODGLK KWRULGLP 7DULKL (NLP

1on



2VPDQOO 'HYOHWLYQLQ VRQ \000DUOQGD |]HOC
WDWDQ@R\QDQDQ IXW ERIRE&X PHWKWIL \KHIFA.N OYHHUPW B U D 1O (
GD VHYLOHQ YH R\QDQDQ HHLRPR]IXQ R®DP X6MGRD QL\H
<XUGX 6SRU .XO¢Ee NXIOQDRXBWXDUOQ %XUKDQL\HT\I
IDDOL\HWOHULQH DUD YHUHQ %XUKDQL\H aGPDQ <XUCG
WHNUDU DoOOPOuUWOU

\OOOQGD %XUKDQL\H IXV ERO HWHNO P B O®PD UN

ODUW fGH %XUKDQL\H +DONHYL NHQGID@ORHY VNX
+DONHYL 6SRU .ROX %DOONHVLUJLQ KHU NXO*E+*QGH
WDNOPO %DOONHVLU +DONHYLYQL JLADUHWH JHIDHQ d
IXWERO YH DWOHWL]P P-VDEDNDODUO G+]HQOHQPLUGUWL

oD\OV YPAHK D Q B\ GHIFIB®! <XUGX PHQIDDWLQH SHK
WHUWLS HGLORHWLU(\O-0 fGH %XUKDQL\HYGH St
\DSOoPOuUwWOU

+HU \0O %XUKDQL\H (GRWPX®:SEHUY DWDNVBSGD L
. XSDVO PDoODUO \DSOOOUGO H #BDQLWDA .XVEMH \% QU
NXUXOPXUWXU VH]JRQXQGD %XUKDQL\HYGH %XUKDQL
PHYFXWWEHWL\WKHQNOHUH VDKLS RODQ KNXQ-EWQ. EW 1K
OD]KDU ,u0ON \DSXBKBXL\H *HQoOLNDNXOP«E+ 6SRU 7
G|QHPOHULQGH %DOONHVLU LO U\DHIRIQRQ® R O/ R)
NROWXUDQ OHKPHWDSIGEDIHY JGHLER- EDUDUOODUGD SD\
\OaORWH ERUGR PDYL UHQNOHUH VDKLS (\0+O 6SR

$UDAMDULK 6D\IDODUOQGED %XUKDQL\HYP
$UDAMDULK 6D\IDODUOQGED %XUKDQL\HYP
7XQD V
$UDAMDULK 6D\IBGDKO QBAH P
$KPHW ®KDOIWONHVONHY «UN 0 RB HW& Q@) GHDNMEG WLO H U
'XPOXSOQDU hQLYHUVLWHVL 6RV\DO %LOLPOHU (QVWLWeVe <eNVF
$UDAMDULK 6D\IDODUOQGED %XUKDQL\HYP
$UDAMDULK 6D\IDODUOQGED %XUKDQL\HYP
$UDAMDULK 6D\IDODUOQGED %XUKDQL\HYP
%DOONHVLU 6SRU 7®|PLKL .DUOQFD ODWEDDVO \Y
7XQD V
%DOONHVLU 6SRU 7WULKL
100



%XUKDQL\HYGH NXUXODQ VSRU NXO¢SOHULQLQ
6WDG\XP X \OOOQGD LQUPMOGLAPROWORD LQUD HGL
VSRU VDKDVOQOQ HWUDIOP®XVYBHOBPXODU®OHDY VROXQ® F I
RWXUDFD+® ELU \HU \RNWX 2\XQFXODU IRUPDODUO
6H\LUFLOHULQ RWXUDFD+® WULE<QOHUL YH LNL WDN
\DSOPOQO JHUOHNOHUWLUPHN <«HUB\PDNDBO O€WB \ L%
g+*WoHQ YH SDUWLOHULQ EDUNDQODUODUBLQDD&IDYBE Jk
G*]HQOHPLURPWG LLWOOHUHGHW HN|JQOHUHOHULQEY HNAD W O O (
JIQGHULQMW JJQe JeUHU VDKDVOQD WRSGHBQPOWD Vt
EHNOHQLOHQLQYH/ WHMHQIGH R OWRNXUE * Q» &Y H YRNXIQ® DORI®DI
\DswoOudborPOuwbU

%XUKDQL\HYGH DWOHWL]P YH ELVLNOHW VSRUODU

(\0O+O0 6WDGOTQOQ LOLQGH NX®RWIR O D W OHWLQRS

%XUKDQL\H 8GPDQ <XUGX ELU NRGX WHUWLS HWPLGW
@GPDQ <XUGX ELVLNOHW \DUOUO G*]HQOHPLUWLU

%XUKDQL\HYGH \¢]PH KDYX]X ROPDPDNOD ELUC
\DSOOPDNWPRE>P®H %XUKDQL\HYGH $WDW+.UN .DSDOO ¢
$WDW+UN OHVOHNL YH 7HNQLN $QDGROX7HNGIW. $QRGH
/ILVHVL HROHHU .OHVOHNL YH 7HNQLN $QDGROX /LVHVLY
|+UHQFLOHUH YWB BXVHMDOKPOHALY HUPHNWHG LU

%XUKDQL\HYGH VSRU DODQOQGD IDDOL\HW J|VWHL
\O00 0O OMVAXEDKDQL\HYGHVSRHGAHNILN 1@DALOBWO QC
J|VWHURPHNWH

%DOONHVLU 6SRU 7WDULKXQD V g+ *WoHQ
7XQD V
\O0OO LWLEDUL\OH %XUKDQL\HYfGH VSRU DODQOQGD IDDOL
(URNTXQ EDUNDQO ROGX+X %XUKDQL\H $QDGROX 6SRU .XO+E+ "HlI
%XUKBDFNFOOON YH $SWOFOOON .XO+Ee 'HUQH=L 50]D 3DEXFFXR
%HOHGL\H 6SRU .XO¢Ee 'HUQH=+L *eQJ|U (UHQR+OXTQXQ EDUND
2UWDRNXOX g]HO 6SRUFXODU *HQOOLN YH 6SRU .XOXEX 'HUQH=I
%XUKDQL\H *HQOOLN 6SRU .XO<Ee 'HUQH=+L OHWLQ dDYGDUYTOQ
OHUNH]L *HQOOLN YH 6SRU .XO+*Ee 'HUQH=L %LUJL 7XQDT1QOQ ED
. XO¢Ee '"HUQH=+L 50]D **YHQYLQ EDUNDQO RO GXG*E 9 ¥XWIQMHG L\ H& DIKXH
80DOTOQ EDUNDQO ROGX+X %XUKDQL\H <HONHQ .XO<Ee* 6SRU 'HU
&HODO 7RUDPDQ $QDGROX /LVHVL 6SRU .XO+Es '"HUQH=L 1XUUDK
ODKDOOHVL 6DQD\L 6SRU . XWEQDHQQE +ED UIMHBEA RO GX+X .|UIH] (-
6SRU .XO+E+s '"HUQH=+L <+FHO $UDVJOQ EDUNDQO ROGX=+X gUHQ 5¢]
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%DONDQODUYTGDQ %XUKDQL\HT\HWNLDMHWRQ *|o

%DONDQODUYGD 7UN YH 0.VO+PDQYTOQ \DubG0O=+0
ELUH\WVHO YH\D NLWOHVHO J|oOHU \DubQrPObuwduU 'RO
7UN HWQLN N|NHQOLNHHOL7RUDN H\W Q LINDIBINWLO JW XS NDQ
7«UN H®IYW NeOW+U KD\DWOQOQ UHNLOOHQPHVLQGH |Ql

%DONPBOQQDIQDGROXI\D JHUOHNOHUWLULOHQ J|oOH
YH NeOW+U KD\WDRMOILQBWANLOPUGH BEXOXQRX.QN 50D ORE
JHOPHVIQOHRNKXOODU DOoPXEOUNHOUHWPHQOHU GH EX
JJUHYOHQGLULOPLGUOHUGLU )DNDW DGDBKB L [QQaH- LHP-LI] WAL
JHOHQIFRYKHULQ NHQGL GLOOHULQGH H=LWLP YHUH
\DUDQPWUWALXQD UDEFRHWQHPX® H+LWLPHYHUWINNJQH
JJU*OPHNW HGBLLWO HOXIKQ L\L ELU H+LWLP DOPOU RODQ o
VRQUD 2VPDQOO *QLYHUVLWHOHULQGH GL+HU NXUX
|QHPOL NRQXPODUD JHOPLGOHUGLU

2VPOOQO'HYOHQYHMIGH %D MNDMQOIHUOHNOHIWLULOF
QHWLFHVLQGH %XUKDQL\HYGH H+LWLP NXUXPODUOQG!
\DUDQPOUWOW + V00O .DUBPHLVIBIPXHY J|UH N|\OHUL\OH
%XUKDQL\HYGH PHNWHS EXOXQXUNHQ/OPBHW 8 DADUKI
RNXOGD |+*UHQFL H+LWLP J|Us\RUGX .RPGX LO
0+VO+PDQ YH $\YDOONYWD RNXOGD 0+VO+*PDQ ofF
%XUKDQL\H (GUHPLW .|[UIH]JLYQGH HQ ID]OD RNXOD VI
PXKDNNDOWBGORQUHOHQ PHKELQ GH HWINKMUL®DQ ROG X+ X

%DONPBQQDU|o HGLS JHOHQ 0+VO+PDQ NLWOH\L 37
HULWLS KRPRMHQ YH ELUOLNWH \DUbDPD LVWH=+L GDKD
&XPKXUL\HW \|QHWLPLNEDHWHD GHYOYH® POPODWOQOQ GL

+DOLO 8PXU gVNDUTOQ EDUNDQDO ROGX+X =H\WLQSOQDUO goPHNI
EDUNDQO RIK®EXQ4XH%XN KLQVHO (QJHOOLOHU 6SRU .XO+*Ees '"HUQH=L
%XUKDQL\H ORWRUVLNOHW YH ORWRU 6SRUODUO 'HUQH=L YH 7X
'HQL] .XO+E+s "HUQWHWBYTGZIZ EXUKD QNN QR MQWWLGL JJHDW L K L (NL

.DUSPWDQOOTGDQ **Qe¢P+]H (WQLNV<DSOODQPD YH *|oOHU
7RNXU V
166



\DSO\O J*0OHQGLUHFHN DGQ®WQBPURBDOGWRODWOEO DU\
VDYDUGODUGRNTKEWMG\N@HWLPL JHOHG LOUQE P DY DR
H+LWLPOL RODQODUD LUKKPKKQO\NAIROGBROKWQINHTGH
RNXOODUPD RUDQOQGD D]DOPD \DUDQPDVOQD UD+PHQ
IDDOL\HWOHUOH WRSOXPX NDARDR (30QWHDAER KB D & 1 P
ELU RNXO J|UHYL JJUHQ +DONHYOHUL %XUKDQL\HTC
NDWNOODUGD EXOXQPXUWXU

$YXNDW gVPDL@XUKDNOBIGH \HUO IFLKDBN LQO
ND\QDuPDVOQGD |QHPOL URO R\QD\DQ %XUKDQL\H +D
GHPHNWHBXGUWKDGL\H +DONHYL ELQDVO HVNLGHQ DOWOD
\HUGL O&DMKYH GHQHQ NOVOPGD 5DPD]DQ D\ODUOQG
RODUDN ND] |UGHN YH KRUR] YHULOLUGL .DKYHKDQ
*VWe¢eQGHNL RWHOL GH dDNOU OHKPHW DGO LOH DC
NeWeSKDQHVL ELQDIQOQUD QW RO WDQOGDOQGD\GO %X E-
\HUOL YH \DEDQFO \D]JpbuoODUOQ NLWDSODUO LOH GRO
VDORQODU YDUGO %XUDODUGD NJ|\FeO+«N E*URVX
NeWeSKDQHFLOLN NROX RWIP DN W]ldDB GoHDOIDL WRWED
EDUOQD %XUKDQL\HOL YH\D %XUKDQL\H GOudOQGDQ
oboObuPDODUO RQODU LGDUH HGL\RUGX OHVHOD VSF
*«UHOL GDKD VRQUD OXVWDID dDNOUR +0OXH R QWMHQY /IR (
EXOXQGXODU %X oDOOUPDODU WDPDPHQ *FUHWVL]GL
%RUQDNFPYXK RODQ .DVOP BNQYKOHP+ POSRHYNROXQGD KHI
NROXQGD J|UHY \DSDUNHQ \LQH ELU %DONDQ J|oPH(¢
oDODUDNRHDOBNHYN NROXQGD J|JUHY DOoPOuwOU

6 <60GOUODOP V

$PUD 'HGHULEDO 3% RUQDNODUOQ $TN-IEN B4 PO *)|lovdIH BOD'XVODUDUI
+DNHPOL 6RV\D'GWILBLPOMNU (

'DKD |QFH GH EHOLUWWL=LPL] JLEL \O0o0OQGD RNXOGD
%XUKDQL\H ND]JDVO YH ND]D\D ED+0O \HUOHUGH \OBLAQGD |
ELU VS UHGH %XUKDQL\HYGH RNXO VvD\OVO fGHQ ID GeUHUNF
GeUPsUW-.U

.0]6NOO vV

%DQMRULND N|NHQOL WHGOCDLQMMRIL @ DQ JX) B\ QMWIFINHOGL+L LGGL
HGLOPHNWHGLU $IULNDYGDQ $PHULNDY\D N|JOH RODUDNOLGHQ L
$YUXSD P+]L+LQL GH HWNLOHPLUWLU 7¢UN P+]L+LQGHNL Fe<PE«U
KWWSV WU ZLNLSHGUDUR® 7 BUNKL%DQMR OON

.0]6NOO vV

7600



%DONPOQQDB@®HUHN $QDGROXIFL UEBY Q TEM XDXRNX V
\DSOVOQD YH 7«UN N+OW+U+QH HQ 0DEXWRBK XIQXNCD O
EDGOQGD JHOPLUWLU %XQXQ HRDEL\+NNUDMEHEQ Q%L
ER]XOPDPOU YH |JHOOLNOHULQL PXKDID]D HWPLUO ROP
WRSUDNODUOQGDQ DQDYDWD @R BERIOQY YdHV WHQRHEX (R T |
E|OJHONHUHL@HM\*N GHKLUOHU IBF LHOKD®I HQH YAXHKKOH U LQH
VD+ODYMHMUBXOJHOHULQ \HUOL KDONO LOH NROD\FD ND\
ELUHU RIDWPoOINOD USEMDWE R O X 1\D IBHWDMHKU PAKoR+XQXQ D\Q
KGHWOHUH ED+0O ROPDODUO YH 2VPDQOO 'HYOHWLY
ROPDOREQUOHHUIOQOHKDIED DVUDWRUHO IDUIRLROPIDRRV (
\HUOHUWLNOHUL \HUOHUGHNL \HUOL KDON LOH X\XP Lo

%DONPQOIIDGROXI\D J|o HGIUDBHMORYGPEXAXOO 'HYO
EHUL GHYDP HGHQ DOOUNTHQ ODEL YOHN WDE DEIDAMNS LYOHL 0 N
NHQGLOHULQL 7+«UN \NDEXPKXGLL\FH W UNDE ONMWER ©0Q Q OH]
DUDVOQGD \HU DOPOUODU YH KHUKDQJL ELU E|O¢«Fe.
DOPDPOGODUGOU %DONGKH GPRIYD & HDREED'PYHFELLU DLOHC
R+OX RODQ 0¢QLU %DUNXUW %RUQDNODUOQ KLOoELU ]C
LbQGH \HU DOPDG OBMHD IHWQRRARMINDIAN 6.00J +D/AELLN Q L Q
EDUODUOQGD <XQDQOOODUD NDUUGUO oGXWH BEPO &Q DAHs €
HQ XIDN ELU UHNLOGH ELU \DQ oL]PH ROPDPOUWOL
HWPHPLUOHUGLU GDKD KkOk GD |[\OHGLU %RUQDNOLI
DOH\KLQGH ELU ROXUXPXQ IDDOL\HWLQ LoLQGH \HU D¢

% DONDQODUYHIDHORQIFDUIOHULQ 30VO+PDQ” NLPOL
NHQGL DUDODUOQGD N+OW.UHO DoOGDQ ELU GL=+HI
JHOPHPHNWHGLU %X 0¢VOPDQODUOQ |]JHOOHULQGH
JJUHQHNOHUL KD\DWD EDNOUGODUOUNDYO\GHG D% ELE E\
IDUNOOOONODU 7¢UNL\HYGH KHQ+] WDP RODUDN KRP
HNOHQBQRUWWNUKHU GH\H UD=+PH Q0 &%: HHOH. X B SED K. GV J
JLGLOLUVH %LULQFL 'Q\D 6DYDKO URD [@MNH NAQ B &R PR

%LUVHO YH 'XPDQ V
GSHN 3 OXKR¥PADEWO $QVENORSBHGLVLRFDFON 35XPHOLYGHQ
<|QHOLN *|oOHU 2N BRVIONDIRE H G LW L
%XUKDQL\H Q+IXVXQD ND\OWOO YH GR+XPOX 0+QLU %DUGNXU\
101



ELUOLNWH \DGDPD LVWH=+L GDKD Jes0oO+ ELU \DSO RODU
&XPKXUL\HW HOLW®HYQYWQoB WIOYG&HDBIMWO QD WK uDW O
OLOOHWL GHQHQ \DSOQOQ RUWD\D NR QX{FMHELVDIPKH VL Q (

OXKFLUOHU 2VPDQOO 'HYOHWLYQLQ EDWO G+<Q\DV
ROGX+X \|[UHOHULQGH \DUDGONODU® Qc@O E O wabnou: G
QHGHQOH.WPXKU EDWOOOODUPD YH PRGHUQOHUPH VeU
URO *MWOHQB8®HDOMND®IM EDWO NeOWeUe LOH \HWLUHQ EX
QHGHQL\OH GHYOHW YH UHMLPOH KHPHQ E+W+QOHUF
DOPOGODAD Y\MNKEPPLIOHUGRUOL6HEQD QRINOBELQ WRUXC
20JDo DLOHVLQH@GH OGBSEWOHWWDUO LuL EXUDGD GH
\[QHWLPLQGH NROD\FD J|UHY DCRIBO GO DQQH FLcd 0E
+DVDQ 1D]PL 6DYDU D\QO LaL \DSO\RUPXUO KKNLPPL
DGOL\H LGOWBEDQ@EBDN oDOOUO\RUGX GL\H V|[\O«\RUODL
EXUDGD VeUG+UP*GOHU 'HGHP ]DEOW NKWLSOL=+L Lu
GH+LULNOL=+L \DSOoOPDPOU 2QODUD ELU KDN oONPOU
QH L0 \DSO\RUVDQ EXWDWIN ROR-GKYDROHPW\OQ DQODP(
GR+PXU0 EXQODU GD EX LGUL VeUG+UP*GOHU« $QQHPLQ
DPFDVO KkNLP +DVDQ 1D]PL 6DYDUTJOQ R+OX 6HODPL 6
GD\OP 'R+DQ 6DYDU GD LON PXKDVHPBRLOHQGWQU RO\
R+OX GD\OPODUD \RO DoPOU GH®WMNN FRQXMDXH E%l ¥ U KD
EXQODUGDQ ELUL GH GD\OPPOU«

%DONIBQQDIRDGROXT\D \DSOODQ J|]oOHU 2VPDQOO
PLOOL\HWOLOLN G+G*QFHOHUINREBNLRDQ®HI7MUDN @HI» NR |
KD\DW EXOPDMWH/DUDAQQHWLPH YH N«eOW.UHO \DSO\D
HWNLOL ROPXUWXU

.HPDO .DUSBMW HMWQNILEL JLEL 76WDNDO B|bwkQ$BDGRODA T
]JDWHQ OR+XQOX+X ROXUWXUDQ\OMDND *@Wx QXD MDPLBI
RQODUD GOuDUOGDQ JHOHQ GL+HU WRSOXOXNODUD N

6 <O0GOUDOP V
% 'HPLUWDU V
%XUKDQL\H Q+IXVXQD ND\OWOO YH GR+XPOX (UNXW 20JDo LC
6 <O0GOUDOP V

’
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LPNKkQO VD+ODBOHWOQHWLFHVLQGH \HQLGHQ UHNLOO
DoOGDQ GD IDUNOOODuUPOU fTWH @DQXQN®YLUGLEQ
YDW KKkQH JHWLUMOARDWLLD+PHQ JHUHHNRIGWPDEO0AQ!
PXKDFLUOHU JHUHNYHPR S PKXHOHQAMRNEE L O OH+WU N o H
ELOPHGLNOHUL LoLQ ELU WNDINWRO\IY ON O QwW®OmDUIIODO
PXEFLWOHHW ELU NOVPOQOQ KLo 7*UNGHFEQEPHOHELY HG H
JHOHQIFRYIOHULQ 7¢UNO++¢Qe VRUJIJXODPDODUOQD YH
ROPXUWXU 'LAQ]JFRONQKQAXQ \CBL@mHDIOP GLRFENOVPO |
SHN GH $QDGRUX EFHQNOPNWIHQ ELU G L O%NXRKQX\MIP\DW BV B G
$\WX+ 7RNXU G|\OH EERIDMWHGIGUL O3 \|Q*QGHQ GH 7<UN
GULYH DNWDUPOUODUGOU %X UGLYH foL \0ooDU
\DUDWOOPDNWDGOU %X UGLYEDBHDIWK®D EH WL VB WOHD INWD
NRQXUPDN oRN \D\JOQGOU %XQXQDEMIHQRPDBEHTEQXUF
MHEUHKYY ppNO]IDIQFEL WHLUAJPMHFOMN IUHQNOHQGLULOP
oRN NRQXuPD DQOQGD KH\HFDQ @GHRUQY®\DPHo{RPPNW
0O EKGHOH \ROX\OD JHOHQ D] VD\OGDNL 0+VO+PDQ 3R
NRQXUXUNHQ NDSDOO RUWDPODUOQGD YH NHQGL
J|UsOPsGW-U

%XUKDQL\HYGH LVYNKQOHGLOM @ <RIXK\HTY®HPM®NHI|o H
7+UNoH ELOPHPHOHULQGHQ |WeUs \HUOL KDON V
HWLNHWOHQ G DUl DORLF®HAD YEO BGOG 0BV WERL X @XWIR® OFQ
7HJHU DQQHDQQHVL 5DELD 'XUFDQ YH DLOHVLQLQ LV
JRUOXNORWO®DU DRNJILOELOJL*HOHQDNW MULOUVONWHGHQ D
ROPDVOQD UD+PHQ DQQHDQQHPOHULQ LON GX\GXNODL
*]*OP«0 DQQHDQQHP D+ODPOG 6RQUD QH NDGDU NDOC
*IPHoTH JLGL\RBIODW WIVOIKQ % <\*N EDKoHOHU YHULOPLU
LVWHGL+LQL EXODPO\RU +HS GOuUuODQPOUODU p%L] 2
+HU ELULPL] GHKLWOHU YHUGLN OHPOHNHWLQ ND\PD=+
EHGDYDGDQ YHULGGQHI GrHDRADQBDG JLEL J|UsOP-GOHU
'"HGHP RQGDQ VRQUD EX GXUXPX NDOGOUDPDPOUGU %X

.DUSPWDQOOTGDQ **Qe¢P+]H (WQLNV<DSOODQPD YH *|oOHU
7RNXU V
7RNXU V
7RNXU V



2UDGD YHULOHQ \HUOHUL HOGHQ oONDUPD\D EDGODP
NULJLQGHQ |OP<0 <XHBMODWDUPRKIOHQLQ R+0OX RODQ
%DUNXUW GD JHQHOOLNOH \DuOOODU RUDGDNL KDY
NHQGLOHULQH \HUOL KDON WDUDIKIQGEQLRORI &L}QK LE
HWPLGW LU

% D ONIPGOP $QDGR O X TFD WG DWHIQQPEXIKW o N OBMRAOPHP H V L
UD+PHQ E+\¢N ELU RUDQO 7.UNoH ELOPHNWH\GL @NOL
NDGDU VRV\DO \DSO EDNOPOQGDQ GD ELUELULQGHQ
LQVDQODUO 7«UNL\HYf\H JHWLUHQ RUWDN GH+HU 0eV
2VP QOO \|QHWLPL DOWOQGD ENGAQPN I GHIP D@OM@®\ ¢
7*UNOHY\L L\L ELOGLNOHWDE®IDU BB E®D *N B DmIYGOMEP 190
7*UNOHY\L oRN D] ELOPHOHUL QHGHQL LOH \HQL JHO
VONOQWOO\D (iD-GPNOVR@® WX QX \DUD\DQ E L OALQFAHMNX EXN
QHGHQOH LOoOHULQH NDSDQON \DQDPEHIP BPE B ALLD H6XHIKH

KQH LoLQGBDML 7UNPHQ DLOH GO J|WwsqQ ioHHWAE NOH
D\WWOOPDNWDG OUGHHW DB4FEDXHYNDQB]DUDQ oRN WHPL
NRQXUPDNWDGOUODU gVLPOHUL YH GLQOHUL GOudQG
DUDODUOQGD +HOHGEBONRQRUIDIQ PQEFED OLGLOOLTGHC
QHUHGH\¥YXQWIQFD ELOPHRPHNWHKILOBW WV HEHEL\OH HUNI
ELUD] <XQDQFD NRQXUDELOL\RUVD GD NDGOQODU EX G

%DONPGIODUSQDGROXT\IFLUKWAGKWQ DOKOQGD 7<UNol
XQVXUODU UGLNKk\HW NRQXVX ROPXUWXU OHWIROW JHDUH
LVNkQ HGDRHIOIRUYEDUDVOQGD $UQDYXWoD %XOJDUFI
NDUGOODUOOG O+ OQGDLQY HY HR EYXGHR BUOEBUPQRIGEG 7+UNO
EHQJHPHGL-LQGHQ ULNeEBBWOBWWPLUOWIQGH \HU DODQ
$UQDYXWoD NHR@QHUMHNQ OMHWOQ NHJIAD®® OPB&BEUOQD
ROPXWWWXXQHGHQOH JHOHQOHU DUDVOQGD ELOKDVVD ¢

7RNXU V

%XUKDQL\H Q«IXVXQD ND\OWOO YH GR+XPOX 0QLU %DUNXU\
6 <O0oGcOUOP V

* 7XUDQ V

$\KDBHDOONHVLUINVNQ .LPOIRNXU V

7RNXU V
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JJVWHULOLUNHQ 7+UNoH NRQXUDPD\DQ DQFDN 7+UN |
VOFDN EDNOOPOUWOU

OXKFLUOHULQ 7.-PDNPBODNBROXUNHQGL DUDODUOQGE
NRQXUPDODUO GDKD VRQUDNL \OOODUGD GD KDON W
WHSNLOHUL pp9DWDQGDUG 7¢«UNoH .RQXUTT NDPSDQ\
'DUEHVLYQGHQ VRUROFPOPFDQ NR| Q OHR AN U LR NNUDRKIRHDk
\HUOHUWLULOPHVL WHOHIRQODUOQ GLQOHQPHVL
GHSODVPDQDDOP Q&I XWH T {46300 DAUR KRAGK PXG H Q
KLWDSODU RODUDN VOUDODPDN P+PN+QG-U

'LQ GLO |JUI YH KGHWOHUIDUED N -POWPDV - HDHED
DUWWOUPDNWD YH J|o HGV®HQHWR S G K PHWXN\IF® b PRHIMXAPH
NLPOLMGMHHW VRUXQX \DubPOUODU JHOGLNOHUL \HUC
oDOOUPOUODUGOU dHYUHOHUL\OHHHAIWNGHNBIHUQLWWR B Oc
WDUDIOQGDQ NDEBBGOHGDQPB GLQDPLNOHUL GHYUH)\
GXUXPODUGD \HUOL KDON LOH X\XPVX]JOXN \DEDQFOC
VRUXQODU \DUDQDELOPHNWHGLU

OXKFLUOHULQ \HUOL KDON WYH XIGHEOKU GEMN A
RODUDN QLWHOHMGUOHOPAOHWIO LPKBEKON LOH HWNLOHU
NDOPDVOQD QHGHQ ROGRXH NOUWPEBEMIEON LOLGNL
NXUXODPDPOGW OU DGOV MVARIU X BIXU RR>EQH (WO NP oY H
GDKD VRQUD %XUKDQL\HY\H \HUOHUWLULOHQ DQQHDQ
GOuoDQGO+0 YH X\XP VD+ODPDNWD JRUODQGO+0 %X
NDOOUOQO G|\OH $)\ YM®HD MIWMPLL IRV VO NO QW O\O UDPDPC
GDKD NXFDN DoPOU GL\HELOLULP OHVHOD E+<\*NDQQH
VDUNO\RUPXUG $\YDOON EXQX NDOGOUPOU $PD %X
JL\LPOHULQL %XUKDQL\H NDEXO HWPHPLU 2QODU %XU
%e\*NDQQHPLQQGH®INDLOBHW+0+ 0oONDUGOP HUDUS ED-=
GOuDUO\D oONOQFD $PD oRN X]XQ ELU G|QHP HYGF
KDONOQOQ NO\DIHWLQUUR DX O/OHEYXHP HRGLBUQP WD U](

7RNXU V ) )
7X+0oD 3R\UD] 7DFR+OX *+OD\ $UONDQ YH $GHP 6D+0U 3*%RUQ
.LPOLN gOLGNLVL )HYTXWN.LV-Kg@BRRBXPHY QW HU 7XUNH\ vV
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EOUDNDELOLULP DOOuOOPGEr]HQUL ®QMIDQDINGGCIGN|H QL
ROVXQ 6RQUDGDQ PHFEXUHQ HYGHQ GOuDUO oONPDI
oONWOP GL\RUGX '"|SL\HVOHU JL\HUPLGO $\YDOONYW
JL\HUPLUO %XUKDQL\HY\H JHOGLNWH® YRQX@GHDIN D 8 PA
dRN DVULOHUPLG $VUv NHOLPHVLQL NHQGL NX0O0ODQO
$\YDOONYWD VeUGe<UP+.G IDUNOOOON ROXUWXUPDPOU
HWWLUPH\H oDOOuPOG ELU VeUH HYGHQ GOumwdO\D o0d
WHNUDU R NO\DIHWLQL EOUDNPDN GXUXPXQGD NDOOS

OXKFLUOHU ELU \DQGDQ NHQGL JHOGLNOHUL +ON
NRUXPD\D oDOOUOUNHQ GL+HU \DQGDQ JLWWLNOHUL
\DUDPDN JRUXQ@®DI NPXPGUBRPYOHULQ NLBPGDN DWRIXD X
QHGHQ ROPXUGADXID SRNDNo HGHQ ELULQFL NXUDN EX \
VRQUDNL NXUGUDNODU Jlo HGLOHQ WRSOXPXQ N+<OW
EHQLPVHPLUOHUGLU %X QHGS$HU®DOIW L@ NUNXND NSBD OLR
PXBELU NLPOL=+L |Q SODQD oONDUNHQ LNLQFL NXUGDN
VRQUDNL NXUDNODU LVH NHQGLOHULQL 3%RUGUQDN N|N
NLPOL+L LOH WDQ&ROBFRQEDRDWHFOW LNLQFR OPILW Or@piv
UD+PHQ |] YDWDQ NDGDU VHYLS GH+HU YHUGL=+LQL
*INWeUN DLOHVEUINGDH <ltOHQOLNL 8HNLOGH EHQLPVHGLO}
UHNLOGH X\JXODGOODU 7¢«UN YH 0VO+*BB® LLUAMWILQ@oODUC

*HUOHNWHQ GH %RUQDNODU NHQGLOHULQL 7eUl
%RUQDNODU N|NHQ RORUYGNQ RO \DG LINCOHRQLHRLGMHH 2V P L

%XUKDQL\H Q+IXVXQD ND\OWOO YH GR+XPOX (UNXW 20JDo LC

5 )LNUHW 6D+QDN \O0OOQGD 7+UN 'LOL *DJHWHVLTQGH \D\C
30XKDFLUOHULQ HU\DODUOGOG\MODMUNYR IHEL\RELGXNY (3BBXVX PDO
O«]XPOX GH\OHU « (U\DODUGDQ ELU SDUoDVOQO® o0|]*S EDNWON K
ELU GH\ YDUGO NL NDGOQ RQX KHPHQ NDSDUDN HWUDIOQD EI
PHPXUOPHUDNOD
1HGLU R WH\]H" 'L\H VRUGXODU
.DGOQ \¢]» NOJDUDUDN ERKoD\O EL]JH YHUPHN LVWHPHGL |QFH
UH\ 'HGL« %RKoD\O DoOS EDNWON %LU VeUs oHULW oHULW \HPH
JLJOHQPLUG 37+UN %D\UD+0" .DGOQ VRQUD UDKDWoD

.RNWEP +DQL NHQGLPL RUDGD VDQGOP NO]JDQOP 7H EX (K EL
EDEDPO]D KHGL\H HGHU KD FDQ
%HQ VRQUD LGLQ VL\DVL WDUDIOQO EOUDNOS GD PLOOWEWDUDIOC
\HUGH EX EDED KDW-ODUPNQDIKWOHGLDNOKIPOIN .DKUDPDQOON DQDQF
GR+UXVX ~ %BDGCKMNHYVLUTLY .LPOL+L

7DFR+OX YH GL+HUOHUL V

%XUKDQL\H Q+IXVXQD ND\OWOO YH GR+XPOX .DGLU *|NWeUN

1on



$QDGROXTGD@® %PONPOWDWLOHQ 7-UNOHU ROGXNODU
KXVXVX GHVWHNN @od B &/HOO N % BRULKIDHW HDOUDRRXIQ GD G
PPNeQG+U OHVHOD XBEJRMOBLYUDDQLOHQLQ R+OX RODQ
UX DoONODPDODUO%GELINNBYW EMNNFEBGHPE] .RQ\D $NVD
DVNHU RODUDN OHKPHW LVPLQGH JLGL\RU RUD\D 2U
|[P«U ELOODK DVNHUOLN \DSO\RUODU OHKPHW GHGHP
HYOHQPH uDQVO ROX\RU 'HGHP RUD GO X\ ROH QAXRWD [
D\WWOOO\RUODU %HQLP VR\XPXQ JHOGL+L 6LQDQ LVPL
VeODOHVL RUDGD DOOuUPOU RODUDN 6LQDQRYL0 EL]C
ODNDS YHULOL\RU

% DNDIGOMU JHOQU®KYK YH <XQDQLVWABRIGBHQ JlI
NeOW+sUOHULQL NRUXPDN YH \DUDWPDN L7lUNIGHY@H N
P«BEGLO GHUQHN YH YDNOIODUO oRN JHo WDULKOHUGFE
NXuD+D DLW EHOJHOHU UHVPv YHULOHU \HWNULUNIFH N
NXUD+D UD+PHQ +0*QFLONMXHIDEXPNRQXGD \R+XQ 0oDED
7¢«UNL\HTGH NXUBELIDQ YDONNOP<E \00O0OQGD @gVWDQEXO
O« EGLOOHUL 9DNIOTGOU 2 \OOGDQ JeQePe]H 7*«UNL\HTC
ID]JOD DBtEDNYOI YH GHUQH=L NXUXOPXUWXU %LU NO\
P EGLOOHUH KLWDS H@EUMNGIULRIDI®D<EH 'HUQH=L
E|JOJHVHO QLWHOLNWH oDOOUPDNWDGOU %XQODU EH!
\HUOHUGPLU BEQDQ@ HREEP DNNMWDGOU DN 'BILEQH+L 6DP)
O*BEGHOH 'HUQH=+L

*]loPHQOHUGH NLUGLOLNOHULQH \HQL ER\XWODU N
NLPOLNOHULQL ND\EHWPH NRUNXVX JHOLGPLGUWLU g
NRUNXVXQX |QOHPHN LoLNOCHUA\GEHUERPWQDHOBK NF
oDOOUPOUODU EX QHGHQOH GR+GXNODUO \HUOHUGHC
ULGHOHUL oH\L] VDQGONODUO |HWHMH GREMHNNOLDPHD G |
OXEFLUL ELU DLOHQLQ R+0OX RQDAPLIAMENWWLNY El U NKRD-
YDUGO RQX NHQGLVLQLQ GRNXGX+XQX V[\O+\RUGX %
PHPOHNHWWH NHQGL WH]JkKOQGD GIRNXPXI Q@LQHVI

%XUKDRLXNXQD ND\OWOO YH GR+XPOX 0QLU %DUNXUW LOH
7RNXU V
* 7XUDQ V



PHPOHNHWWH NHQGLVLQLQ GRNXGX<X ELU KDOO VYt
VI\OHPLU

OXKFLUOHULQ \Db®@QOdWDRIDN QYQHOQE HIOG B K KDGDAH.W W L U
%DONDQ 6DYDUODUO LOH=I<G]LCILO @O ND P Q6 MYDWO@ DEF
%DONDQ 6DYDUGODUO YH VRQUDVOQGD \DUDQL@H|o RO
7XUJXW 8UDOTOQ VHQDULVWOL+-LQL YH \|QHWPHQOL=
J]oe DQODWDQ 3*|o <ROX (OYHGD %DONDQODU ILOP
O*EGHOH LOH LOJLOL VRQ G|QHPGH EH\D] SHUGH\H \
LONL dD-NMfOQUNBQDULVWOL+LQL YH \|QHWPHQOL=+LQL
PHORGUDP WDU]OQGDNQYfi ' HEMHFEIQU WD QWD U'LOHN .
80DUG **QHUG .DFDUJLOYLQ EHUDEHU \|QHWWLNOHUL
HU(YGHNL <DEDQFOODUTYY ILOPLGLU

6HODQLN N|NHQOLOHU LVH JHOGLNOHUL \HUOHUG
VONOUOS NDOPOUODU GHYOHWLQ EDUOQGD 6HODQLNC
GX\XODQ \DNOQOON YH VHPSDWL GHYOHW LOH WHUV C
VRQXoWD J|oPHQOHU NHQGLOHULGHU||]dP HFQOHRIR GHRG H t
\DUDPOQ ULW+HOOHULQL JL\LDPL ONX UDoR-O QAL ENHLQOLHPW G
GH+HUOHUL NRUXPD\D oDOOuPOUODUGOU $LOH Lol
NXGDNOGDDEBWEIJHUOHNOHGPLUWLU

OXKFLUOHU G5XPHOLYGHQ JHWLUGLNOHUL N<OW-L
ER]JPDGDQ GHYDP BIXVRW IDWRILLIQO MR ELOLPOHULQGH JL
GH=<LGLP EDGODPOG EHWWOBUG B NI1H DGIDNPOEHUAN £CDMW LUH CP
GH+HRXEHIKWHULQ 7«UNL\HYGHNL \DGUDP ELoLPLQL EHOLU
VRQXFX ELU NOVOP GH+HUOHU WHUN HGLOHUHN \HUC
NOVPO GD GH=+LULPH X+<UD\DUDN IDUNOO ELDQBIQGEP YH
\HUOL N|\O¢OHU GH NHQGLOHULQH |]Js NLPL Ne.OW-l
PXEEFIOHULQ N+OWeU |+HOHULQH J|UH GDKD JHUL ELU
|JHOOLNOHUH VDKLS ROGX+XQX J|WPKEF@HW LYH JEXRDLAIDE.

%XUKDQL\H Q«IXVXQD ND\OWOO YH GR+XPOX +D\UHWWLQ 71

2% DONDQODUGDQ 7+UNL\HT\H J|o®@WWEK\HYZ ELOIPHRYHMU EDR b
W X UNLRHFQNDVHORHNLOL(RUGLP 7DULKL (NLP

7RNXU V

% 'HPLUWDU V



YH \HQDWWDONODUO |+HOHUL EHQLPVHPLGUOHUGLU gUQ
DUDEDODUGDQ EDGUND DUDF ORXEXMHUQRD G W WOING R C
DUDEDODUO \HUOLUKTHOON. CbN@/ LB \+NDEEDR. WW PQDEGID O R XH
DGODQ@GHX DODEDODU EH\JLU JeFe LOH KDUHNHW HWW
LPNKkQO VD+0OO\RUGX

<HUOLOHU \LQH KLo J|UPHGLNBEU LN ¥Y®W X \ P-DHEOMH
PXBFLUOHUGH J|U+sS J*QFHO KD\DWOBWYE QDNG®ELON K M
<XJRUYDDXEKFLUL RODQ .DGLU *|NWe<UN DLOHVLQLQ GL
WH]JkKO JHWLUGL+LQLLNL\WO ® DENH@IDWOP I HWILWPEGOHU
JHWLUPLUOHU G5DKPHWOL DQQHDQQHPLQ WH]JkKO YL
GRNXUGX +DOOGOXRNXG®KX®aDRD oRN |[WHNL \D\JOODU
<LQH 6HOBGLNLOELU DLOHQLQ WRUXQX RODQ (UNXW 2
NeOWeU |+HOHULQLQ \HUOLOHU wbDUDIOQGDQ QDVOO
UJ\OH DQODWNIUGWONHROWPLGOHU PHVHOD .DKYH GF
GH+*LUPHQL DQQHDQQHPOH E*W+QOHUPLUGU .DKYH PDNLC
RUGDNL LQVDQODU $QQHDQQHPLQ NHQGLVLQLQ NDKY
OHNPLG UXQX V|\OH\HELOLULP EQXNEQQD KMG HXB D & MWHR
GL\H 2 HG\D \LQH ELU LOHWLUGLP IDNW|Us ROPXUO ¢
ND\QDUPDODUOQGD URO R\QDPOU %L]LP RUGD KDPDP
WDP DUNDVOQGD GUHKLU KDPDPO %+«\NDQQBFDHIRIAD S
EDP\D\O .RUX+X H]JHUGL KDYDQGD +DPDP EDKOHVLQC
NLPVH EXODPDPOU HUDUEOQO WDNPOU PDQWRVXQX
DODELOLU PL\LP"Y GHPLG p1lIDSFDNVOQ WH\]H NRUX= X
NRUXN VX\X@X \EDPDFDPY GHPLG p%DP\D\D NRUXN N|
VRUPXGODU pu(YHW NRUX=+=XQ HNGLVL EDP\D\D oRN Je]F
EX X\JXODPDVO GD ELU |UQHN ROPXUGU +DON EDP\D
EDUODPOU %XQXQ ¢]J]HULQH KDFPD B FLH RIEYHFGID Q] WRRQLXK
WeNHQL\RUY GHPLGU <DSWO+O EDP\DODUGDQ Neo*N WL
GD+OWOUPOU dRN OH]]JHWOL ROPXUG LoLQH QH NR\G)
GHPLG <HPHN NeOW+U+QH E|\OH ELU NDWNOGD EXOXQP

% 'HPLUWDU V

% 'HPLUWDU V
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T

ot Or

wod YH GR+XPOX .DGLU *INWe+UN
0



OXKFLUQHOPHQ NLPOLNOHULQH YXUJX \DSPDNWDGC
EX \DQD 7+UNL\H &XPKXUL\HWLYQGH J|UHY DOPOUG LQ"
PXBFLROPDQOQ D\OUOFO |JHOOL-LEDWHWWIR WBARePRP
\DSWO+-OBPNOWRVIF LRX KR OPDQUWQFO |JHOOL+LQL G|\OH
3X\GX+XPD JJUH EXUDGDNL KDON ELUD] WHGLUJLQ ROF
ULYD\HWH J|UH *D]JLY\H GLNK\HWWH EXOXQPXUODU *I
ULNK\HWOHUL GLNNDWH DOPDP@HPuDQODORTJIEGB P UV HDEL
ELU ULYD\HW DPD PHVHOD p%LUELULQL]JOH DOOUGYHUL
JHOLPEHU ROXQY GHPLGU %RUQDNODU PXKDFLU RODUD!I
NOVNDQoOONODUOQGDQ POGOU OQHGLUPHRDMNOHED
PXKDFLUOHUL

OXKFLUOHDQOWP'HYOHWLTQL@O $I9W B/R ©XIGD O NI
GDKD oRN RNXO DBEDUDN.YWDR NBYDBYWLQLQ \¢+NVHOPHVI
HWPLUGBVYDBQUIDKLQ +DOLW EH\MXGHUR X UHMDIGELOHEDHN O €4
PDQ]DUD\O 0X UHNLOBMUDGRNMDEODWOWKPPWOW HGLOPL
'HYOHWLYQLQ o|N+*G G|QHHRAGH GERPALWD GHDWE KPS KDU
EONPOUGU KDUSWHQ 2NXPRXUDIEGD KRN VHEGL UHKLUOHU
% X UDODGH*+ KUOYHULOPHPL G XCH@UMDPHKEGDKD ID]JOD NO\F
2VPDQOO RUDGD GDKD 0RNRRDOWOMDRIN DN PN » UIH GGH@ |
H+LWLPOL JHOGLOHU KHSVL %XUDQOQ KDONOQD J]L
NDGHPHGH\GLOHU UOMHDM « EXUPERKNEL\HUOLOHUL H=+LV
IDWHQT

OXKFLUOHU NHQGLOHULQL VHONLQFL ELU \DNOD
HGLQPH\H oDOOUFOUOHBUG OO G XEOMB\WR\ [5G Q\HIR/DLHH. O
NXOODQPOUODBWOR + AKX B DX DANDOWW LID@ OO LOH LOJL
30 HQLP VR\XPXQ JHOGL=+L 6LQDQ LVPLQGH ELU GHGH
RUDGD DOOuUPOUGU RODUDN 6LQDQRYLo EL]JGH D0OoOudO
YHULOLGHPLOUWLUFLUDXKLU DLOHQLQ R+0OX RODQ .DGLL
1L0 HKEROGX+XQX YH 1LIOKM\BLIRHELWUSVROGX=XQX EHO

%XUKDQL\H Q+IXVXQD ND\OWOO YH GR+XPOX +D\UHWWLQ 7l
7RNXU V
%XUKDQL\HNDIG&WO@DY H GR+XPOX 0QLU %DUNXUW LOH \DSW
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i

ot Or
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<LQH %XOJDUbPWQR RODQ PDOHOLQHQ 6LQNRPED GO QHI
DOOUOOQO u|\GH CHNRIQHNDIHNWOGHYOHUGL EL]JH 2 GD
VLOHN EL GHGHP YDUPOG WHPL] DQODPOQGD $W DUI
ELULOHUL WDNOOPOUGU VLOHN GHPLG 6LOHNRITWDQ VL
G|Q:4uPMMDEOPO] 6LQHN®®WU RODUDN ND

*]oOHU $QDGROXYGD \HU E|OJH GD+ WNSBHH J|
GH NDWNO VDHoOP®®BDNI O \BEX\OD +YIOGRQ HDLQLPOUDN
YH\D BPUOMLY \HQL NXUXO moLWNQHWHILH WPRDIOLIL\OH |\
LVLPOMWLOHUHN $QDGROXYGD 7+UNoHQLQ \D\JOQOD
7«+UNOHOHUPHVL VD%RQREOWDGQGOHRPXKXUGXNODUO |
RNXOODUD IDEULNDODUD GLUNHWOHUH JHOGLNOHUL
WXWPD\D oDO@HIWVPHODD UXWKDQL\HIGH 9LGLQOL @gQuD
.DUDGD+ 2WRPRWLY 7XQD =H\WLQFLOLN OLGLOOL .D
LVLPOHULQH UDVWODQPDNWDGOU

% DONPGIOD T «UNL\HT\HF UHOMO VBRXIDGODUO\OD IDUN
GDKD EHRMDADLOYOQGDQ YHGEXQK UG GIWPHHRM VR\DGOTL
7¢«UN VR\DGODUO\OD G HNDONWPLOUFODNJ G & U X PEROQNG GRHOUPLDQ D
7«UN WRSOXPXQD X\PDVOR®LW YN D VID@MIDQ GEHFE O WL B/ H
JHOGLNOHUL \HHOHNGHRWD/L@POWQADQ .RODULQOL 5l
6DQFDNOO JLEL VR\DGODUO DOOUNHQ ED]OODUO GD
DOPOGODWEHOHOD <XIJRVADNY\DELOXKDLOHQLQ R+OX R
7*UNR+OX 7¢«UNR+OX VR\DG ®)N® DPGRMYEBLQQ O GO\ G HI
7 -UNR+OX EDEDPOQ DGO 1D]LI 7+UNR=+0OX 7¢UNR=C
7XUKDQYIPOU 7XUKDQYGDQ 7+UNR+0OX VR\DGOQO DOI
VRQUD =DPDQOD GHYQOHWALIQONULYLEX WDYOUODUOQO
HQLN JUXSODU N|NOHULQL YH NHQGLQH []JeQ JHOHGQ

%XUKDQL\H Q+IXVXQD ND\OWOO YH GR+XPOX +DOLO g]HQ LO
%LOJL V )
30HVOHXNSORW®'S ZZZ EXUKDDA RHVR RNIWWSOIDRVZDULKL  (NL

$PUD 'HGHWLEDO "7DULK YH *HOHQHN %D+ OD®O@®XQ\GEDD UOJNLYDT 66\
% PADIH UL 'H& JL VA Vo ]
%XUKDQL\H Q+IXVXQD ND\OWOO YH GR+XPOX +D\UHWWLQ 7l
T11



HWWLUPH\H EDuUODPOUODUGOU OHVHOD %XUKDQL\HTY
JLEL VR\DGODUOQD UDVWODQPDNWDGOU

*0OHU OHY ADREDRNHMOW UHO GH+HUOHU NNHO KIDHOMWOE L O
XQVXUODU 7¢«UNL\HT\H WDUuOQPOUWOU %X \HQL N<OW-l
GLQDPL]PH NDYXuPDVOQGD ]JHQJLQOHUPHVLQGH HWN
IRONCGRWYXN ODU GHRoWD YBIPJEQoLP L DKD/W W DUN BEWR 1.0 L
DODQODU®mBNY HUONDWNO VD+ODPOUWOU *HOLUHQ V
oRN NRQXGD \DUubQDQ NDUUGO OR-NOY HLO ONi YOI Ui HYDH GHHV
WHWLNOHPLGWLU 7«<UNL\HT\H DNW D UNIDDME OB®OMNU H O
NXUDN VRQXQGD KD\DW EXODQ X]ODUPD VBUKRYOQGD
RODUDN J|U+OP-GW-U

OXKFLUOHU %XUKDQL\HJGHED\SIOEDOQ UW | WH@GH. U N
JHQJLQOLNOHULQL GH NDWPOuODUGOU 7.-UNDEIQ\DV O
WDULKLQGH ELU DUD\D JHOGQ- EDKDURBPDWDN ON BBEXGA
PXKKLUOHU WDUDIOQGDQ GD FRUGNX\ODQNXXVOO D@D
\HUO L OHBIOHO RX KD U DMANGID &OQdE LRIN WIR k @ IB®ULVEAD U O
NXWOX\RUVD NHQGLOHULQLQ GH D\Q®O GHNLOGH NXWOI
NRQXVXQGD ELWGOYRNQOOVRYVRAIPAREXUIL 0QLU %DUGNX
+OGOUHOOH] NXWODPDODUOQGD @gVNHOHYGH EXOXQ
JLWWLAOHLIDGH HWRIHGRQOUPHQL RODQ 'HPLU 'HQL
+OGOUHOOH]OHULQ EXUGDNLQGHQ IDUNOO RGBUDN 0
HWPLGWLU

OXKFLUOHU GR+XP V+QQHW JLEL X\JXODPDODUG
EXOXQPXUODN GVRBDKHFPX®G X IEEWOHXKGH HUNHN oRF)
HUNHN oRFXN GR+XUDQ DQD\D D\UO ELU LKWLPDP J|VVW
HO +VWe¢QGH WXWXOGX+XQX V|\OH\HQ 0¢QLU %DUNX!
X\JXODPDODUO G|\®OBEDR R ORNPHONRNIDIDD BRFXX+XQGD R
DNGDP GUHQOLN YDUGOU dHUH]JOHU DOOQOU wDWOO
WeOOHQLU R+ODQ ROGX+X ]DPDQ .0] ROGX=+X ]DPDQ

7TRNXU V

%XUKDQL\H Q+IXVXQD ND\OWOO YH GR+XPOX 0+QLU %DUNXU)

%XUKDQL\H Q«IXVXQD ND\OWOO YH GR+XPOX '"HPLU '"HQL] LO
Tif



\DQL UHQOLN GHUOHUGL 2 HYGH HUNHWLGREFXWE®X i NEQ
GR+XUDQ JHOLQ ND\QDQDGDQ KLo LOJL JJUPH]GL (UN
2QX HOOHPH\LQ R \RUXOPDVOQ R Vew \DSVOQ DVOI
NDGDU R+ODQ ORFX=X+BPJLWDINXWIW V.QQHW W|UHQ
G|]\OH GHPLODBLU NEB (PDQHW ELOH ROVD DOWOQODL
*VWeQH« 6*QQHW ORFX+XQX JH]GLUPHN LoLQ HQ SDKD
%LU JHFH |QFH HUNHN oRFXNODUOQD NOQD \DNOOOU
HYLQGH @WRVFKNINHVWLULOLUGL +HUNHV \HPH=+LQL
JLGHUGL 6*QQHW ORFX+XQXQ FDPL\H J|WsU*OGes++Q+ KI

OXKFLUOHULQ Ge+¢Q JHOHQHNOHULQGH |O<POH I
NXUDOODUOQGD JL\LP NXuDP NRQXODUOQGD LVNKkQ
\DSWO+0 ELU|JGIHOHMWOBMQPHOHU \ROX\OD WRSOXPO!
%|[\OHFH oHULW CAL\RFOGR\MOHIU \HOYWWH*UHO SVLNRORMLN \
ELUELUOHULQH NDUOUPD LPNkQOQD VDKLS ROXUODU
ELUELULQGHQ D\OUDQ GLQvV Ne¢OW+UHO YH VRV\DO ID
GDKD JHQLU YH BOIMBOKXEG®DQ \R+XQ ELU J|o NDEXO H
GLQv VRV\DO YH N¢OW+UHO \|QGHQ SHN E<\eN IDUNO
DUDVOQGDNL HYOLOLNOHU WR%XXPGUWDNPMN®MD %MI\DD DL
YH (JH $GDODUO TQBEIDWO HREE QOPXIBDED oRN JHOGLN
E|OJHGHQHNFIOWHQOH\L WHUFLK HSOWLH\OHALIQ JY Ui+ @ B EiDW-{
LNLVLQLQ GH DLOHOHUAQGE R-ERHIIOWRMR D NL®LO O L
OHGLOL +DVID@RQPEFHQYLQ YH ED EPNDOHQDH@O BymedgWId Q L
IDNLU ELU DLOH %HUEHU ++VH\LQYLQ R+OX *HOGLNC
%DEDP WDOLS ROX\RU DQQHPH DUNDGDGODUO GL\RU
JHQJLQ VDQD YHUPH] NO]JOQO" GL\RUODU YBINDW WH \
DQQHPL $PD EDEDP EX VHIHU oRN oDOOUDQ ELU DGEC
GDKD L\L ELU GXUXPD JHOGL %DEDP %DOONo0O +DVDC
+DVDQ LKDOH\H JLUPH\HFHNVLQ ~ GHGL 3%DED JLUHO

%XUKDQL\H Q+IXVXQD ND\OWOO YH GR+XPOX 0+QLU %DUNXU)
%XUKDQL\H Q«IXVXQD ND\OWOO YH GR+XPOX 0QLU %DUONXU\
.DUSDW V
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%HBDOONO0O +DVDQYTOQ PLUDVOQO adMaHrQORU R PU B
HYLPRHAWHFHN EHQLP \DSWONODUOPOD \HWLQHFH=L]"

% D ONPGIOD U%XUKDQL\HIIHLUHOH @ F#KPQHBHQLQ
\HUOLOHUGHQ oRN GDJ|IDOWYE N WRNEAMXOBXOU L 0. QLU
%DUNXUW %XUKDQL\HYGH Ge¢++«QOHULQ \DSO®&Hud\OD
JL\ADGH J|Ue¢Fe XVXOe HYOHQLUOHUGL 'DKD VRQUD J
EH+HQPHOHUL ¢«]JHULQH DLOHOHUL JLGLS LVIWNQERUODL
WHVSLW HGLOL\RUGX '¢e++Q ]DPDQOQGDQ ELU NDo Je
NO\OOO\RUGX 'e+¢eQ VDORQODUO ILODQ \RNWX $QFC
NRPUXQXQ DYOXVX Ee\eNVH YH\D FDGGH N|U FDGGH V
NDQGLO X]DKWOAMDRUX]WWOOO\RU HUNHNOHU J|UHFH:
GDP YDUVD RQODUOQ LOHULVLQH JLUHU oDWOQOQ T
NDIWDQO JL\LS EDUOQO |[uwes NDGOQPOUGU JLEL RQODU
DoONWD PH\GDQGW RIMHM\HWADWN GH VHQ J|UHFHQ (UN
R\QDUuoDU .06QD JHFHOHUL WDELL NL YDUHOEk&UNDQ®H U
NOQD NO] HYLQGHQ YH R+ODQ HYLQGHQ JHOHQ \DNO
%XUKDQL\HYGH Ge+++QOHUGH JHOLQ NO]JD NOQD \D
WX OJDULVWDQYGD V|\OH QHS HOFKNMEXN PD-NNBICUING V -
VI\OHQPHNWHEBLW *NWeUN GH G++«QOHULQ V.UHVL L
DNWDUP&WOHU 3JHQHOGH FRUNXOX GDUNOO R\XQO
Ge++QOHUL LNL JeQ HUNHN Ge++*QOHUL +0 JeQ V<UHUG
3D]DU ELWHUGL .0] Gl @OHDU YIVFHOLOHXORDAW H

OXKFLUOHULQ LON G|QHPOHUGH NHQGL DUDODUOQ
GH+LGWLNoOH HYOLOLN ELoLPOH]JWHOXLIN GH <% RWQ BN QJDPW
PXBFLU JUXSODUOQGDQ YH \HUOL KDONW DQNOH NND RG
ocONWONODUO JJUsOPHNWHGLU *HUHN J|oOHULQ \DuD
%RUQDNODU DUDVOQGD DNUREXDRWODKECNUI BLW. ®RIDH (
R+OX RODQ 0¢QLU %DUNXUW %RUQDNODUGD EDUGOON

%XUKDQL\H Q+IXVXQD ND\OWOO YH GR+XPOX +DVDQ (QGHU L
%XUKDQL\H Q«IXVXQD ND\OWOO YH GR+XPOX 0+QLU %DUNXU)
7RNPIN
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ROPDGOHOGH HWPLG YHYHWH\BNORID/ILOH 3HYOLOL+L \F
WH\]H oRFX+X JLEL \DNOQ DLOHGHQ ELUL\OH HYOLOL
\DNOQ DLOHVL\OH HYOHQHQ GL+HU %RUQDNODUGD GD
'LQv @HOGHGHQ GROD\O \DNOQ DNUDED LOH HYO
GelUeQ*\RUXPLQH ROOW \DSWO+0OPO] .DGLU *|NWeUN EDC
DNUDED HYOLOL+L LOH LOJLOL %RUQDN@DWO O N DS\DQDM
LOH LOJLOL g\WOH \RNWX\J%XRDQDNODUGD \DNOQ DNUL
OHVHOD EHQ HYOHQGL+LP HGLPOH ELU DNUDEDOO=OI
DNUDEDOO+OQ GHUHFHVLQL VHQ PL ELOHFHNVLQ EHQ
EHQ NDUGUO oONDUOP EX HeLOHOHNL EHRIQWEDYIOQWP MH U J
DNUDED HYOLOL+LQH NDUuOODUGO +HOH KHOH NDU
(YOHQGLUHQOHUH GH L\L J|]]JOH EDNOOPD]GO

hoeQRMeXUDN OLGEBI®IL 6DVDQ (QGHU LVH EDUOON S
EHOLUWHUHN UX LOJLQo $INOH Q6 RO % LSO O PG R GGIWNWDKR P3
YHUL\RUODU sbubD\® .0] DLOHVL HUNH+H YHUL\RU
NDUUGOOO\RUPXUO 0+¢QNe HUNSGXP RO WO k@& W O HUG.D OOLY
SHN \RNWXU .RVWDYGD 3EX kGHWOHU GHYDP HGL\RU
GHGL UHKEHUODNNHGR®QRBE QL 'HPLU 'HQL] ODNHGRQ\DT
\HUGH EDUOON SDUDVO LVWHQGL+LQL GMHOGRHEBQXLYH
VI\OHUNHQ %XOJDUbPWQR #*DOLO g]JHQ %XOJDULVWDQFY
ROGX+XQXGH\OWRBAHWLE |DPPDQOPGD YDUGO %DUOON ¢
YHULOLUGL %]|\OH ELU X\JXODPD YDUGO . H®®EOQED\
HYLQL]LQ LKWL\DFOQO NDUuOOD\OQ GL\H R SDUD\O J
DOOQDFDN EHQ EX SDUD\OD JHQOOHUH \DWDN WDNOP

OXKFLUOKMWWYRQH LOJLOL D QOOCGHWED FHQOHQLQ
\DSORWPODPDODUGD GD \HUOD KD QNDs XRXNWIBDG DD G &€
FHIHOHU QDO OOUNDOG\QW V O O @H\ FHOB BFO 9O@O]CF NOC
VRQUDHFH@ PH]D WQWU+0O+«S G HIBEMH GIGAH®L <0leQIL UL 1% D G N

%XUKDQL\H Q+IXVXQD ND\OWOO YH GR+XPOX 0+QLU %DUGNXU\
%XUKDQL\H Q+IXVXQD ND\OWOO YH GR+XPOX .DGLU *|NW+sUN
%XUKDQL\H Q«IXVXQD ND\OWIOY (Y HU LGR+ XPOWOFDO P O] J|UGuPH
%XUKDQL\H Q+IXVXQD ND\OWOO YH GR+XPOX 'HPLU 'HQL] LO

%XUKDQL\H Q«IXVXQD ND\OWOO® YH GR+XPOX +DOLO g]HQ LO
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|O«POH LOJLOLO ELON LGHI@DO GX\XUXQX GDOHNHIHD EHC
PDKDOOHPL]GH ELU NLUGL |OGes KLo XQXWPX\RUXP ELU
ELILP \DQOPO]D JHOGL uM7HYHNNHOL ELUNDoO J*QG+U
GHPHN NL YHIDW HWFHMDPEDJNEH WD Q%HQOHORNLGHIHUYV
RUGD GX\GXP <DQL EXQXQ 'RQ©@IR GEXONID WGDL VLU NN
FHIHOHUGH ELUNDo JQ \DWVO QDPD]O VRQUDVO WRS
YDUGOU

%RUQDNODUGD |OHQ NLULQIQ\ONWDNV OBaE0R DBNOC
D+OW \DNPDODUO \D\JOQ GH+LOGLU de«QNe+ EX \DNODU
J]JOH EDNOOPD]GO <DNOQODUO \DubGONODUO DFO\O
.DGLU *|NW U] W FHQOHUL LOH LOJLOHWNBXD D6ONOI
GR+UXODPEINWDWADUHGHSOL GLQL YHFLEHOHULQ WDP
X\JXODPD YDUGO $uOud D+ODPD J|VWHUL YV \RN
\DQVOWPDGDQ D+ODU \DVOQO WXWDUGO OHHERXJBQLC
ED+OUD ED+OUD D+ODPDN EL]JGH D\0S vD\OoOUGO

6HODQLUBLIOE ELIRDXQM Q@RA@MDY (HN WD JUHQOWHUL L
LOJLOL I®PUNOOPHLROPDGOHOL@® DLNDW ORHED Q \DSOOI
|J[HOOLNOH HOOLLNLYHQGAH@XELND\GE®E S WBIED LEFE@XY H W
\DSOOO\RUGX /RNPD G|N+O«\RUGX hoe \HGLVL NOU
\DSOOO\RUGX |OHQLQ (OOL LNLVLQGH GXO KDQOPODI
GXO KDQOPODU 0D+OUOOO\RUGLNWMKQ WRQOP OBHP DM\
QDPD] NOOO\RUGX

%XOJDULWVWRD *DOLO gJ]HQ LVH EXUGDNLQGHQ
\HUGHIFHIXDPD]OQOQ PH]DUOO RGHD HWROL.G & O + OXHID D[ HO
QDVOOGO EXUGDNLOHUGHHO\DOWNORU K P Y HEH $XONMED QY D
IDUNOO ELU X\JXODPD \RNWX &DPLPL] YDU RUGD N|\-
wbud YDUGO &HQD]JH PH]JDUOO=+D J|WeU+sO+U PH]DU

%XUKDQL\H Q«IXVXQD ND\OWOO® YH GR+XPOX 0+QLU %DUNXU)
(PJLOL V. ) i
$PUD 'HGHWEDO "7DULK YH *HOHQHN %D+OD&OXQVDD UOJNLYIDT @&\
%LOLPOHUK '"HUGLVL _ V
%WXUKDQXWHXQD ND\OWOO \fH . GR+XPOX .DGLU *INW<UN LOH \D
%XUKDQL\H Q«IXVXQD ND\OWOO YH GR+XPOX (UNXW 20JDo LC
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NOOOQGONWDQ VRQUD GHIQHGLOLUGELRHQELH®I Q DDUN
ROXUGX &HQD]JHQLQ oONWO+0O J¢Q NRo NR\XQ NHVLO
HYLQGH \HPHNOHU SLULULOLU YH |OHQ NLGULQLQ KD\UGC
NRPUXODUD \HPHN LNUDP HGLOLUGL

OXKFLUOHU % XUKDXIQMIGIDQ HWRRSNORRLIOHUGLU
KHPHQ KHPHQ KHU Ge+++QGH (JH P<]LNYPDDLOMUOO Q|Q& P ¢
P«PNeQG+U FODXRBU WDUDIOQGDQ R\QDQDQ ED]O R\X
XQXWXOPXUWXU OHVHOD OLGLOOL 7-UNPHQX@KXUL DU
]JDPDQOD XQXWXOPXUWXU %XJeQ VD+ RODQ ELU NDo
GHGHOHULQGHQ GX\GXNODUO $QDGROX JH\EHN R\XQO
JH\EHN R\XQXQXQ X]XQ RDPHD@QPEIOIEY-EHUADQ DXERXWXOC
HWPLGOHUWXIUKD QKIFH@IOWX P+]JLN LOH GH LOJLOHQPLUG
\OODQGD %XUKDQL\H +DONHYL OXVLNL &HWRUWRDI®LQ
LOOHULQGH BDJOW RDODXD PEKKWL OHoR OXKWDU 6DOWOG
+DQOP )HULW %H\ O+ EHFBDOWDQOW IYGI RONXUIVEK +X J|U -

OXKFLUOHU \HUOHUWIGN.OOWIU L\ H\YDHHQ B U@ HWN QO H U
DWDV|]JOHULQL ELOPHFHOHULQL W \GHQFMOHB LQAH UX
%RUQDNEFPYX®HU 7+<UN YH %RUOQDN Be]dHYOGLQ IQQ KDND- IP-
7¢«UNL\HYGH \DubWPD\D oDOOuUPOUODUGOU *HOHQHNYV
oD+UOUWOUDQ D\WOOOMWDQ ERERXAGNKOX EQRIYGBHIDH G N
|QHPOL \HU WXRLDWHUGH D+OW V|\OHPH JHOHR®UL LVH
OHVHOD <XJRKEKOIDW\DEOU DLOHQLQ R+O0OX RQD® VA U® W
EDEDVOQOQ %RUQDNoOD WeUNes VI[\OHGLNOHULQL RUGD
GD V|\OHGLNOHULQL kDMOEH IWWHLGWADQ DBHOAB KU 7 &N
JHOGUNHHQUQ Pe]L+LQL V|\OHPH\H GMN¥D P HOLPY [(\OHWGH.|
DQQHDQQHQL] GHGHQL]" 6HODQLNfL JHOGLNOHUL [
PDQLOHUL V|\OBRUKY XRQAXG QHAWW L2QPDd GD uX Dod
\DSPOAWAUL OBGDQR@ONGX\X\RUGXP DPD ULPGL V|\OHGLI

%XUKDQL\H Q«IXVXQD ND\OWOO YH GR+XPOX +DOLO g]HQ LO
$\KD®DOONHVLUILWQ .LPO

7XQD V 5HVLP

(PJLOL V

%XUKDQL\H Q+IXVXQD ND\OWOO YH GR+XPOX +D\UHWWLQ 7-Ll
110



VI\OH\HPH\HFHP %)\DHS®DNDQNBQ GLNLG GLNHUNHQ |
GX\GXP 7¢UNe V|]JOHUL POUOOGO\RUGX R POUOOGD
DQODWOOO\RUGX

%RUQDNODFUWUPXNK VHUHHQHULQWBNODUOQGD ELU TC
ELUELUOHUL LOH GD\DQOuUPD GX\JXODUOQO DUWWOUP
JLGHUPHN LoLQ ELU WeU GLQOHQPH YH H=-O®®QPH H
JH]PHVL HWNLQOLNOHUL G*]HQOHPWILOHOERUY He-Q olN!
\DSOODQ EX HWNLQOLNOHUGH %RGUQDN Pe]L+L HGOL=+
VXQXOXU KHS EHUDEHU 3NROR~ B3ULMHWNR™ 3SDMGXI
OHVHOD %XUKDQL\H 5XPHOL %DONDQ *|oPHQW®HWL <DU

oD\OV WDULKLQGH %XUKDQL\HYGH "WHQHN O H\
%DUNDQO 6¢OH\PDQ (UX]XQODU WHIHULo HWNLQOLI
DoONODRONWPIGH oRN VD\OGD %RUQDN \DUDPDNWD |
DNUDED ROPBPOBQUORIDJELUOHUL LOH WDQOuPDPOUODU
NHQGL DLOHPGHQ ELOGL+LP LoLQ %HQLP GHGHP 7<UN
JHOPLUOHU KHSVL HYOL ROGX=+X LoLQ ELU NO] NDUGH
NO] NDUGHUGL © RHDAMOLYNKLOPLG YH \HUOHUWLULOPLU
DNUDEDPO]® 'HUQHNOHU VD\HVLQGH EXOGXN %X 7HI
DGOQD \DSPO\RUX] EHQLP DLOHP JLEL SDUoDODQ
LQDQGO+0PO] LoLQ \DSO\RUX]

*oOHWXUKDQL\H KDONOQOQ NRQXUPDVOQGD ULYF
ROPXUWXU *LULWSWH@HIGITHL VRYD Q Y HIODUIGRW/ DD Y\ D
$QDGROXTQXQ GL+HU E|OJHOHULQGHQ JHOHQOHU EX
YDNDW JHQHO RODUDQERON OHKOHWIGEH MWDV DODQ ELL
gON \OOODUGD \HUOLOHU 5XPFDY\O ELOHQ YH 7<UNol
NHOLPHOHUGHNL K KDUIOHULQL K Lo WEXERIIXNPBIWPH
R NDD DoDQ PDUL DODVDIP BOMXQ DEWLQ E<\OH Y
IDUNOO V|\OH\HQ YH HN\WHU V\HODLO EYH DR DW BEAGLO SO D

%XUKDQL\H Q«IXVXQD ND\OWOO YH GR+XPOX (UNXW 20JDo LC

(PJLOL V

3%RUQDNYJODU %XUKDQL\HJGH 7HIHULoYWH %LU $UD\D *HOL\RU"~
KWWS ZZZ HIJHGHVHQWH JEXKRIK D QW FHEH EIRWER B & D\RW (KWL P
7DLKL (NLP
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SHN \DGOUJDQOU YHOROQDW UL VWHQEPXKINMEU JEHQPO KO DY
ORFXNODU VRNDNWD YH RINXHDGH B & P HKDLO N IOYH Vi L \HWL
EDUODPOUORKFGAOOHU DUDVOQGD NO] oRFXNODHJO LoLC
GHOLNDQO O O D UHLoU QHWIDELE 16X OV D Q 6 03HIDHU LR RADHK I
oRN 3FDQ " S3FDLQW|PF+NOHU OHGHDHGDQPKNGWDHG LU

OXKFLUOHU JL\LP NXuDP DODQOQGD GD %XUKD(
EXOXQPXUODUGOU $LOHVLQLQ %XUKDQLMHIQDGLUL\LF
*INWeUN EXQEGH |\{OMP®WHXWDW O® JL\LPLQL EHQLPVHPL
oONDUNVDR NDHGL+LPL] GH\L PXWODND JL\HUOHUGL .D
\HULQGH\VH PDQWR DOOUGO 'H+LOVH VL\DK NDIWDQ
NXOODQOUODUGO %Du|UWeVe RODUDN VL\DK YH\D GL
(UNHNOHU QR@ FHAWR GDSND oL]PH JL\HUOHUGL 'XU
UHYDoWD\GO

<XQDQLVWDQYGDQ MEHOMMHUER]OJIJPWE NXUuDP YH
$QDGROXJYGDNL 7¢UNPHQOHUH EHQ]JHGLNOHUL J|U-
7 -UNPHQOHULQLQ JL\VLOMULZ DKQUDGFROOXR\BBEQDUYQOQ
EHQJHPHNWHGLGORODNB@@QMWDL\OH DGDGDNL +ULVWL\D
LoLQ LQDWODuUPOGODU YH |JHQDI|OVWHURQUORYE®GLWVO
ROPDODUOQD UD+PHQ +ULVWL\DQ ED\UDRODGDO@O
|*UHQGLNOHUL UHNLOGH NXWODPDNWDGOUODU OLGL
JHOHQ \+]\O0OODUD UD+PHQ KLOELU +ULVWL\DQ LQDQ«
$GD\D QDVOO JLWWLOM@®H 11D 8 HOHUA @I NOR GIDQ® INICT
\DubPOuODUGOU

(UNXW 20JDDONDWOPOJGD «HBEHM@IQIRNDODIQ DQQHDQ
JIOMPLQL %XUKDQL\H NQ@ OGHHRMWIEOXQ G NDmBEHO+-O0QO0
HWPLOWNBOD E«\eNDQQHP GUDSND WDNDUPOU GDSNDG]|
EXQX NDOGOUPOU $PD %XUKDQL\H NDOGOUPDPOUGU 20Q
HWPHPLG 2QODU %XUKDQL\HY\H X\PDN JRUXQGD NDOO

dHOHEL V
dHOHEL V
%XUKDQL\H Q+IXVXQD ND\OWOO YH GR+XPOX .DGLU *[NW+sUN
$\KDHDOONHVLULY .LPOL=+L
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UDSNDOO WO+ o0O-NODREIN |RHUPQYSDENDOGOP GOuUDUO\
X]XQ ELU G|QHP DHYEHQoONBREBDQOQ KDONOQOQ 1
NDEXOOHQHPHGL+LQL J|UP*G YH WDELL R \DU4DP WDU]C
G*]HQ YDUGO \DQL HY NOBIGIW RONWQQ NEOROXUNDGDQ PF
HYGHQ GOuDUO oONPDN JRUXQGD NDOGO+OPGD EDU|U
JL\HUPLG $\YDOONTWD HWHN FHNHW UGDSND G|SL\HV(
VRQUD HUuDUS WDNOQFD PDQWR JL\PHEV]JRWXEBGDPKMIMQ
NHQGL NXOODQO\RUGX 6HODQLNJYWHNL JL\LPLQL \Du
ROXUWXUPDPOU %XUKDQL\HJ\H JHOGL+LQGH GHYDP
GOuDUO\D oONPDPOU E«\NDQQHP DPD RQGDQ VRQUI
XUXPXQGD NDOOS EDG|UWeVe YH PDQWR JL\PLU

gVPDLO .O0]ONOO LVH %XUKDQL\HOLOHULQ GDSND

fOHUGH KkOk GHYDP HWWL=-LQL DQAODOQGGD\HQ\
KeNePHW ELQDVOQOQ LQuUDDWOQ B ED®DHPOWDE YMUHWMWL
HuL D\D+OQGD N<ORW SDQWRORQ YH EDUOQGD ELQL
GRODUOQFD KHUNHV uDuUOUGO o0+QNe E|]\OH ELU GH\ GI
ELU VHQH P*GGHWOH KHU KDIWD J|U-OG¢OVBEIVHW &W D WL
VRQXFXQGD ED]O KDQOPODU YH ED]O ED\DQ |[+UHWPHQ
GD DUNDODUOQGDQ NRUDUDN 37DQJR DUNDVOQGD I
WDNOOO\RIWDWANXEDUODUGD ED\DQODUOQ UDSNOLIINPHVL
SWDWUNF+ROG X+ X T@HWO G DY BMQNBENQLPVHPLGUOH
<HQL OMGMOHUOH ELUOLNWH ED]O ED\DQODU UDSND L
GRODUPD\D EDGODPOUODUGOU

OXKFLUOHU \HPHN N¢OW+U+ DODQOHMEDL G B P\IHIOHHX
2VPD@EX® 6DYDUO J|[oPHQOHBDYDUODUWOQN®RHQOF

HQ RHKW /RHpDQ OU $QWODUGPDVIOOOIHUHOHQ NPYHETQLQ F
JeQeP+]H ND]DQGO+O WRSOXPVDO YH HNRQRPLN JHO
PDVDVOQD JHoPLG \HUGH ED+GDUO NXUPDN \HULQH VDC
NHQGL NDub6+O0\0OD YH oDWDOO\OD \HPHMKWHPEJDNeOW
6HODQHS LOL RODQ DLOHVLQLQ %XUKDQL\HY\H JHOGLN

.0]6NOO vV
7XQD V Y G
<RUXOPD] V



JDULSVHGAH LIQODIHROYWIOD VD « <HU VRIUDVOQO JDUL:
IHUWOHUL PDVDGD WRSODQOUGO %LU GH GHGHPLQ oF
VDDWLQGH KD]OU EXOXQDFDN 'HGHP EX NRQXGD LQI
\DWDODN ROPDWEI+O L\OWHAUWOHUL \HPHN PDVDVOQGD
NXOODQOOO\RU \HPHNOHU SRUVHOHQ WDEDNODUGD
EDUGDNODUD YDUOQFD\D NDGDU $\QO WDEDNWD \HI
NXOODQOOPDVOQO \DGOUJIDPOUODU«

*«QVAKVMIHU GH +DOLW $\W X+ INR NX\WI D DYHUHDLG Q HRve
'XUFDQYTOQ X\XP VeUHFLQL YH *LULW J\BGHH O +U B RDEGY QK
GD VeUG+UPH oDEDVOQO ($HQ QHIDIQAGH mRNW B D PN HW
RWXUPDPOU +HSLPONDGHQWHP GH EL]L EDEDP NJ|\ N
$NEDU N[\*QGHQ GDKD ELU J*QGHQ ELU J*QH \HUGH R
ED+GDG NXUPDGON %L]JLP HYLPL]GH DELP GH ELOLU W
EDUOQGD EL] oRFXNOX+XPXG QG DEMHURHIGILAN \ HKUL oVRH U B H
+HS NDU\RODGD \DWWON $QQHDQQHP \O0OQGD |0+Q
YDNDW |]JHO G|\OH EDUOONOO ELU \DWD=+0 YDUGO +HL
EDUGOQD oHPEHULQL ED+ODU X\ROGX+Y%HONQ B HDGDF P4
X\XQXUPXlG %L]L GH DQQHDQQHPGH NDOPD\D JLWWL-
8\XPDN JRUXQOXA\BXW DQQHDQQHP NDONOQ GH\LQFH\}
\DWDUGON OXWODND oDWDOOD WDEDNOD OWMGEUUUGL
WDEDNWDQ \HPHN \HGLUPH]GL dRN VOQOUOO LPNkQO!
ELU WDQH 2QXQ *J]HULQH PXWODND WHPL] ELU |[UW=« |L
PDOWO]OQ \DQOQGD PXWODND KHS KD]OU EHNOHUGL
2UDGDQ JHOPH WDKWDGDQ oDPDUOU WHNQHVL YDUGO
\ONDPDN LoLQ OH+HQ IDODQ \RNWX 2\XOPXu D+Do $
\DSWO+0 N+O+« WeOEHQWH NR\DU V+¢]HU VDEDKD NDGDU
JeQ DAWWNHBE VX\X VRGD\OD oDPDUOUD NR\DUGO .|S*N
\ONDUGO .0 VX\X GH]JHQIHNWH HGL\RU 6DNO] JLEL o
YH DVPDN RQXQ LoLQ oRN LWLQD LVWH\HQ ELU GH\GL
|QFH oDPDUOUGQD OBD/MHID pu%X *LULWIWHQ JHOPL
ELOL\RUVXQ"YY GHUGLN pu%L]LP oDPDuUOU DVPDPO]

%XUKDQL\H Q«IXVXQD ND\OWOO® YH GR+XPOX (UNXW 20JDo LC
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oDPDUOGUODUO HWHN NOVPO Lo NOVPD JHOHFHN GHNLO
UHNLOGH PDQGDOODUOQGK® DwvddoPPDPGEO UQTHU DV E L L
ROXUVDN oRN NO]JDUGO |[INH\OH DOOU DWDUGO .0]
oRFXNODUOP DQODPOQGD HU.RSHODPYYT GHUGL %L
GHUGL pu6L]L JLGL SDoDYUDODRU @ LoRPD OB BIVKUH]
VLPJHOH\HQ ELU GH\GL |\OH DVOOPDVO JHUHNWL=+LQLI
PDQGDO IDODQ \RNPXt dDOOODUOQ *]HULQH VHUHUOH

OXKFLUOHU WDOKBPPR®UKHPHQ@ KHHYURLQ |Q*QGH E
SPXELUOIDA) RODUDN ELOLQHQ 16UOQODUDOQBQIGRIOX
GH KHPHQ KHPHRLWKHYU HYWKQ L QH Y QIGH (PX® MmBXHHOX QG X
HGLOPIOHWVWHWDD 0+QLOUBDGONXHWNHVLQ HYLQLQ |Q+*QGH
YDUPOU VL]LQ GWRYDBVXPDG @'X FHYDHEKLLY NDRIGIAV LEX L
HYLPL]GH GH YDUGO )OUOQ ROPDPDVOQD LPNKQ \RN!

YDUGONLUGL NLGL\H KD]JOU HNPHN DODPD]VOQ NL
GH+LUPHQGH |+*WWeU¢S HORHGL\BSBIFDINWOQGOL]NDWI
RQXQ GH+LUPHQLQH J|WeUsU |+*WWeUeU JHWLULUGLN

HNPH+L \HUGLN EL] EDEDP oDUGOGDQ HNPHN JHWLUCG
ED\UDP \DSDUGON 'H+LULN"JHOL\RUGX KD]OU HNPHN

O«EGLOIOHW JH@HQH MRIUD DoPDN YH EHG oD\O JLE
$QDGROXTED HOW LUPLUOHMHEGILOL EHODRILAHQLQ WRUXC
20JDo HDQQHVLQLMLWKHWRILWD DoWO+0Q0O0 YH %XUKDC
WDQOUW OUIGA + B GP\EX G X DE|NOHWLIFHLHIW UBIOHQ PLVDIL
VRIUD DoO\RUODUGO ogVWHU NDUOQODUO Do ROVXQ
ELUL NXUXOXUGX 2UGDQ JHOHQ ELU JHOHQHN dD\
$QQHDQQHPLQ RWXUGX+X HYD@OBNKdNYVGLODPODYGO
.RPUXODUD LON GHID EHU oD\OQO oDPODUOQ DOWH!
% X UKD Q DINUIBBAEVHWOHQHQ EHUO oD\OQO LON GHID R POQ
oRN Neo*NP«G R ]DPDQODU DQQHDQQHPGH J|UP<GOHU

7TRNXU V
%XUKDQL\H Q«IXVXQD ND\OWOO® YH GR+XPOX 0+QLU %DUNXU)
Tif



LoPH\H EL]JLP HYH JHOLQLUPLU %e<\+NDQQHP EHU oD\C
JJUG*OHU GL\RUGX d+QMM\EPHODQLNIWH GH

%RUQDNODU %RUQDN NeOWeU+*Q+*Q ELU SDUoDVO F
\OOODUGD %RUGUQDN NDKYHVLQL GHYDP HWWLUPLGOHUC
LOoWLNOHUL EX NfBKY NDOH R ©WRD R H Ot VX QIBEBY % RV Q
KKkOGHYDP HWPHNWHGLU %RGOQDN JHOHQH=LQGH VRKE
YH ORNXP HUOL+LQGH VRKEHWOHU \DSOOOU %RUQDN(
DGODQGOUGONODUO NDKYH LOH JHOLQHQ \HU LOH EC
NLQFL MXQDXEBLU 0+QLU %DGNXUW L UOHHU BIHEPBIIQY R L VN
HGLOGL+LQL INIDWMAPDWGED LU P\ETHQGEI R PRICWILIWL U3LoLQ GHOL
NDSVOQO oDODQ EHG \DuOQGD oRFXN ELOH ROVD DQQI
NDKYHVLQL DDBDSDNHWLQL GH |Q*QH NR\DU EHONL
dREFXNOX+XPX]GD SHN oD\O ELOPH]GLN .DKYH\L GH E-«\

OXKFLUOHW \W\HFMHUL NRQX\IRQ\GID | GRABIU @R OMKI G |
EXOXQPXUODRLGOBUOLRKHWNLOHULPKDORDPD CHRBW NOOW
JHQJLQOHUPHVLQGH NHQGLQL J|JVWHUPLGUWLU %XUHN ¢
\HU WXWPDNWRGWWHULQ JHFRH VHN®H -HEKIMH BPIXYK +L JLEI
WHULPOHU \HPHIN LNFOWWLU <XERMOD EI ®+O@X RLOD Q
0*QLU %DUNXUW %RUQDNODUOGQ H% XD KWINGLO BG @@ Nu | N
HWPLOWYHOD SDWXSODND GHGL+LPL] ELU GH\ YDUGO
%LODKDUH WHSVLQLQ LoLQH NRQXOXU NEQDPOHOGEDW
+HUNHV RWXUXU oHYUHVLQH HWL \XIND\D VDUDUDN \
GHGL+LPL] ELU QHYL E|JUHN YDUGO '|lUW N|GH G|UW N]t
NRQXOXU \HQLOLUGL %LU GH SLWD GHGL+RDBPODPNRO
RQX 2UWDVOQGDQ \XYDUOD+O oONDUOU Ee<\eN ELU
NDuONODUO DOOU HOLQH \DUOu EDUODU

O+EGLOOHU DUDVOQGD EDOON JH\WWLQ\D+O YH NHo
\D\JOQGO .|UIH] E|OJHVLQLQ ND'QDHWQOGHWDQDYH H

%XUKDQL\H Q«IXVXQD ND\OWOO YH GRUX®POK (UNXW 20JDo LC
(PJLOL V
%XUKDQL\H Q«IXVXQD ND\OWOO YH GR+XPOX 0QLU %DUNXU)\
(PJLOL V

%XUKDQL\H Q«IXVXQD ND\OWOO® YH GR+XPOX 0+QLU %DUNXU)
TiT



YH NeOW+«UHO ELU |]J*QOe+¢++ YDUGOU 5XPODU \|[UHGHQ
ELU NeOW+U PLUDVO EOUDNPOUGODUGOU 5XPODU JLGLC
PLUDVOQO NHQGL N+OW+UOHULVOH| &#EH OHRHXINU YO FDINVY
\HPHNOHU JH\WLQ\D+O LOHW\WARDULFOWHNWHGBBIOHULQGFH
EXOXQDQ KLQGLED+ JHOLQFLN H]JEHUJDQ HEHJ*PHFL
GD \HPHN \DSO\RUGIDROWIHD Q JHOHQOHW KD O DSHARQ W &
EDOONUWOUOORN WeNHGU DPRQ EVYHEYW O-OUOONOO E
JJUsOPHNWHOWMDEDR ERVWDQD ELU LQHGLALD® E&REX:DU
EDEDVA®QOWCGL\L oONDU L QHNGGER\X-QF P HI&WHDWO BN D U
\HPHNOHULQH G+iN+QO++« LOH WDQOQDQ *LULWOLOHU
WDQOWDUDN VRIUD Ne¢OW e« Uh@-Q fMHXQUMDL K OH (SAIEIOB L (00 H L
+DVD@GHU LVH EXQXQ DWE HGH VBEGIL®GHW PIOIDQGDLPHQ
KHUUGH\L GHHGUEH@LUWMWRLWIO POPGD RUGD \DSQQBDYH \HPHI
GHPLUMPL&ORN EDOON %DOON «JHULQH 2W VHE]H (W of
%eWeQ $GDOOODU NX]JLQH NXOODQOR2RUWKEX KNUX]Ll®H GE
|JHOOLNOH NDUOUON RW 'HGHPLQ J*]HO ELU WKELUL
3%L] DGDOOODU oLPHQ GOUOQGD KHU GUH\L \HUL]" .DU
DKWDSRW NDODPDU R WLS GH\OHUL oRHNL&I]H®HA]HQILL
KHU oHULGL ELU GH NDUQO\DUON JLEL SDWOOFDQ \H
.O]DUWPD oRN D]GIH\WlILQEsHO ONO@ G+DVDQ GL\H ELOLC
VDEDK ELJH\WQ RDB:UIG L

OLGLOOL YH DPRUUQ@HURELQD PXWIDQOONODUO YH
%XUKDQL\HYGH JHQJLQ ELU \HPHN Ne<OW+Ues \DUDWPO{
SH\QLUOL NDEDN NDEDN oLoH=L GROPDVO NDUOuUON
NDEDN E|UH+L YH OLGLOOL $GDVOPYUGEX®P LJHBMHQIAHU

3%DOONHVLU<RDBGHYVLEORSNGLVL \O 0 DOOQG HU DHPHN
NDVDEDVOQD JHOHQ 'U UHUDIHGGLQ OD+PXPL WDUKDQDQOQ ID\
SLOLULOPHVLQGHQ LEDUHW ELU DGO RODQ We<UO+ oRUEDVO KkUL
KHOYDVOQBEDMDWDGDU WeP \HPHNOHULQ JH\WLQ\D+O\OD SLGLULC
3$KkOL R GHUHFH DOOUON NL %HOHGL\H 5HLVL gVWDQEXOYD JLC
ROPXU YH ED]O® GH\OHUOH EHUDEHU ]H\W WIG\EHIQQ B DY HIWHKO IH] UH W P }-D
JH\WWLQ\D+VO] HGH®NP 1 GHPIRODW V

dHOHEL V
* 7XUDQ V o
(NUHP  %X+UD (NUQM. %L]LP &DQOPO] JHGD 20VXQ

KWW ZZZ HNUHPEXJUDHNLQFL FRE PDIND DHURKE"LG(\O-O
%XUKDQL\H Q«IXVXQD ND\OWOO YH GR+XPOX +DVDQ (QGHU L
QT



GRoOPDVO VXUH D\DN YH LUNHPEH VvDUPDVO EDOO
\HPHNOHUL KDOHQ LOJL JUNDQN TP HWID HEEBNDOQ L R QD Q
DLOHVLQLQ \DSWO+O \HPHNOHUOH L ©®klU®BQROCCDYUIDIN |
VXQXOX\RUGX %+U\DQ WHQFHUHOHUL YDUGO OoRN E-\
o|UHN QRKXWOD \LQH GH=+LULN ELU \HPHN \DSDUOTL
ELOL\RUXP (W \HPHNOHULQH oRN D+OUOON YHUL\R
SODQGD\GO

*|oOHU BBVOQGWH WRSOXP ELOLQFLQGH \HU HWPLU
\DuDGONODUO EDVOQ DUDFOOO+0\OD WRSOXPD ELOC
NXUPDVO VD+ODQPOUWOU *|oPHQOHU LVH JHOGLNO
VXUHWL\OH GNHRQXKUN\BUORMVDODU ELOH $QDGROX 0V
NRQXODUGD KHPILNLU ROGXNODUO®O LoLQ KHP NHQGL
KHP GH LPUQGKNODUO \HDDYHWNRDWKRMHD KINXQXQ D
NDWNOGD EXOXQPXuoODUGOU

OXKFLUGHEG LOOHWOHUIWLNOHUL \HUOHUGH Ne<OW-U
D\DN X\GXUDELOPHN LoLQ EDVOQ YH \D\OQ KD\DW
%XUKDQL\HYGH LONOPDWEIIJDUWHUL DIB3Q® EQDQPEUD
6DYDU WDUDIOQGDQ 6DYDU ORWRMIDPO DDWO ELI D(QGA
DoOOPOUW@WH 7XUDQ 6DYDU WDUDIOQGDQ %XUKDQL\
WDUODUOQGDQ RODQ 'HYULP DGOO ELU JDJHWH oON
|JTYHUL\OH VeUGeUP+GWeU %XUKDQL\HYQ@OQLDNOPGWED
VIWDOHQ (UNXW 20JDo OGEX @YW RpVUMKDQE\HTQLQ LON PD
GD\OPODU DoPOU +DWWD 7XUDQ GD\OP EXUDQOQ L
oONDUPOU 'D\OGODUOP PDWEDDFO\GO .¢0*N GD\OP Y
2UWDQFD TM\DBD® 6DYDU EXUDQOQ \HUHO JD]JHWHVI
o0ONDUGO«

*]oOHU 7+¢UN VSRU WDULKLQLQ JHOLGUPHVLQH GH
%DWO G+Q\DVOQD \DNOQ ROGXNODU QPEDEO WeLDWOK G DY

* 7XUDQ V

.DUSPWDQOOIGDQ **Qe¢P+]H (WQLNV<DSOODQPD YH *|oOHU

$UDADULK 6D\IDODUOQGDV%XUKDQL\HYTP

%XUKDQL\H Q+IXVXQD ND\OWOO YH GR+XPOX (UNXW 20JDo LC
iio



EHQLPVH\HBL URXKU EGDWYCGRUOQOQ $QDGROXTGD \H!
\D\JOQODDPMHPIP@E URO R\QIFRO OGIDUGXWERRK DWOHW L
VSRUX JLEL VSRU GDOODUOQOQ JHOLGUPHVLQH |QHPOL

2VPDQOO 'HYOHWLYQLQ VRQ \000DDHE®mO N
WDUDIOQGDQ R\QD QDW XGHEYRJQ Q & ¥IP ¥ERLO IO KD QWD Y B | B X
GD VHYLOHQ YH R\QDQDQ ELU R\XQVRIDPYXQYED % BHKB(
*HQOOLN .XO+Ee 6SRU NRDWEPOQGOHMKFRISN DBGDOBUJLE
%XUKHQH\H IXWEROXQ VHYLOPHVLQGH YH \D\WJOQO
R\QDPOuUODUGOU

gVPDLO .O]ONOO %XUKDQL\H VSRU KD\DWO LOH 1
U 1IXUHWWLQ 6DQGON0OR+OX 6DLW 3DEX00XR+0OX
EDQNDFOQOQ =<KWOR-DPXL BB OQEHIN KDONHYLQLQ IXWE
%XUKDQL\HYGHNL GL+HU DUNDGDUODUOPO] gVPDLO '}
dRUXNOX &DKLW .DVDS $KH KW + WWH D]JUN % G RD Q/MH D E H
WDNOPOQGD\GOQGED <®) YIN\\U DHNDW DGRV B3OSDQ YH *HQ
%LUOL+LYQGHQ @EUDKLP %XUVDYGDQ $KPHW 2UKDQ
1L\D]L JLEL R\XQFXODUOD WDNYL\HOL RODUDN $\YDOGC
PDoODU \DSDUGOQIE++ «]HUBbXXWEQ OOH DEGH TEQB ORHXMKL Q
ND\QDUPDWOQGD |[QHPOL URO R\QDPOuUWOU

OXKFLUOHU DUDVOQGDQ MANKRIKPRUNHYB LK AR VIR O
URO R\QD\DQ oRN |QHPOE Q@& VI U+ WRAH L QOKdI@ W \SHY Y\ D
DLOHGHQ JHOHQ 9 NPED® NMHUEHIQU @N K G HOH $6XIWWXK D Q
HNRQRPLN VRWWDQ YKLYGH |[QHPOL URO ROQDAIPDOVLP
'HYHFLOHU EDEDVO $GDOO DQQHVL %RUQDN )LNUH
%RGUQDN YH HVNL EHOHGL\H EDUGNDQQDBXQGCO®RX $XQ
EHOLUWPLGWLU

ho*QRVXUDN OLEEM®IAL 0+DVDQ (QGHU LVH (JH $GDC
%XUKDQL\HTQLQ VRVI\DO HNRQRPLN YH N+OWeUHO KD\

7XQD V.

.0]0NOO Vv i )

%XUKDQL\H Q«IXVXQD ND\OWOO YH GR+XPOX 0QLU %DUONXU\
Tin



LOJM@DMUWD EDNDQ RODUDN (QYHU *UHOL $0OL (QYHU
\DSPOU (NRQRPL YH 7LFDUHW %DNDQOO+ODADSP O iuW (
'D\OP (QJLQ 7DQUOYHUGL PLOOHWYHNLOOL=L \DSWO
oRN GD HPR@ BMHR@IDU GDGLOGLRORDR>E .DVDS +DVDQ
VR\DGODUO OLGLOOL 7DPHU OLGLOOL YDU .0]6NO0OO D
DEOD OROYDYGDQ %DEDP )RWR=+UDIo® 1HFDWL (QGHU
IRWR+UDIoO\GO HW\MPFX+$KKFO GD OROYDO @ HPHIIDNLEG D ¢

%DONDQODUTGDQ %XUKDQL\HJ\H JHUOHNOHUWLUL
KD\DWOQOQ FDQODQPDVOQD YH JHQJLQOHUPHVLQH oRI

%XUKDQL\H QYOWXQ Dr i GR+XPOX +DVDQ (QGHU LOH \DSWO+=
iio
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2VPDQOO 2HUKDHW PPN FLG H \O0OQGD dLPSL .DOJ
JHOIHNHBXPHOLY\H JHOPHVLQGHWQR QXK QD\N\IDEDU IHWLKHC
Ee\ePeUWeU %X Ee\ePHQDRBEROXGEM JHWLWIN BQIXYXQ-P
ELU NOVPO %DONDQODU YD UN OB &é\W WU DRICPIHIWNWAON G® B0 @
%DONDQODUYTOQ 7.-UNBPHORRDVO®EDYH.D&WHYL WRSUD
%XUKDQL\H GROD\ODUOQGDQ J|WeUsOHQ 7«UNOHU GH o

2VPDQOO 'HYOHWLYQLQ Ee«\¢«PHVL LON LG®HID/VRQD.D!
HULQFH %DONDQODUYGDQ $QDGROX{IDHIRHUXHYWWBIGH
PHUNH]H GR+UX J|oOHU EDuODPOuUWOU 10 \OOODI
GHYDP HGHQ EX J|o GDOJDVOVRPHEEDS®&KHO LOH JLUYI
o ONRWOU 2VPDRYOLO 6DYDUO HVQDVOQGD %DONDC
7 UNOHUGHQ fL \D NDWOROXQPX0U YH\D DoONWDQ
NLUL GH GR+GXNODUO WHEHSUDNRQXP®OX /B LGN tHGH
2VPDQOO 'HYOHWXEF LIHIDHH. EMHOOLNOH 7UDN\D ODUPD
E|/OJHOHULQH \HUOHUWLUPLGWLU

%DONDQ 6DYDUODUO YH VRQUDVOQGD GD ]XO-P
QHGHQOHUGHQ GROD\O \DNODuON fH \DNOQ NLi
NLUL GEFLRXHRQR GeuPeuWeU 6RQ VO+OQDN RODUDN
DNOQ HGHBLENXORMEHQ ELU NOVPO GD %XUKDQL\HYT\H L\

%DONDQODUYGDQ $QDGROXY\D J|oOHU %LULQFL
\OooDUOQGD GD GHYDP HWPLUIWWLW L NOKWOL @BLY D4@®\ D\ 08
|[J[HOOLNOH %DWO $QDGROXYTGD \DuD\DQ 5XPODUOQ \F
E|/OJHOHUH \HUOHWWHWILOMHU PHELQGHQ HWPHOBH UL \
EDGODPDVOQD QHXHPQ DRIOMX MHXWGJDO J{xXOHMRQRUQ E
VHEHEL\OH \¢]JELQOBWHH NRQKPX QMXIG*UHUNHQ %DONI
PXBFLUOHU GH LNLQFL ELU \ONOP \DubDPOUGODUGOU



2VPDQOO 'HYOHWLYQLQ PLUDVO ¢«JHULEGHUNRNXOD
NRQX JLEL JJo PHVHOHVLQL GH RQGDQ GHYUDOPOGUW
DUWOUPDN YH KRPRMHQ ELU \DSO ROXUWXUPDN LolLQ
HWPLGWLU

7*UNL\H &XPKMIUHEHOMHL %DONDQODUTGDQ <XQDQLV
<XJRVODY\D PYEG\DER J|oOHU ROPXUWXU QHSABKXUL\H
%DONDQODUYGDQ $QDGROXY\D HQ ID]JOD Jjo VvOUD
<XQDQLVWDQYTGDQ <XJRVODY\DYGDQ YH 5R
LD \DUDQPOUWOU <DQHMEAKX%D OWMNVRODAAGPY\D
FLYDUOQGD J|oPHQ JHOPLUWLU %XQD NHQGL LPNkQ
JHOHQOHUL GH NDWDUVDN 7+UNL\H Q«IXVEQX@HULRQL
ROXUWXUGX+XQX J|UeU-]

2VPDQOO® 'HYOHWL NDUD GHQL]ROKWDGBHIROH Q)
PXKKkFLUOHUL ELU DQ |QFH *UHWLFL GXUXPD JHOLUPH
LNOLPH EHQ]JHU \HUOHUH \HUOHUGW LU L O HFBH.YQOHH YWOHH P L
OLIWOLNIHOBR & DHUOHUGWLULOHUHN sUHWLPL DUWOUP]

dDAIPD NRQXPXHGWE (EX UKD Q LLKRNDXPX@X @ RH-=ONH U
ROPDVO oVWDLQEMHO XD DViHO O NEQD )\ VRIORNDRVICo LBXKD P
gVNHOHVLYQH VDKLS ROPDVO YH $\YDOON YH (GUHPLW
DIBRRUO GXUXPGDH HAIYILE®WUHD D] DFOPBYR QHGHQL\OH
PXBFLUOHULQLQ HQ oRN LVNkQ HGLOGL+L \HUOHUGHQ

% D O NPGDOD UGIBIEEDUGDQ YH $QDGROXTQXQ GH=+LGULN
DODQ %XUKDQL\H JeQePe¢] 7+UNL\HTPRYOP DEINDIRU | O
%XUKDQL\H Q<IXVXQX ROXUWXUDQ \HUQL \XQWGLYH
%DONDQODU T GED@DEDQJ B X$U K D Q G\IHST \\HH W OHIEHBE UP X K
P EBGLOOMIXUKDQL\HYGH VRV\DO YH N¢OW+UHO \DSOQO
R\QDPOuUODUGOU

%DONDFLRXIHULQH $QDN@RIQX YWQUIBWOGHYMHW WDU
HPI® DIH KD\YDQ WRKKXPHYHWHPLQ L PHVOHN HGLC
\HUOHUWLUPH JLEL \DUGOPODU \DSOOOUNHQ FHPL\HYV
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SDUDURED \DSOOPOUWONDY HVUNHOKUGH® P XD IFWXOHWDD Q
WDQO Q@D OH®RYXOHUH YH \DSOODQ \DUGOPODUD UD=+PHQ
JHUHNVH $QDGROXY\DIHWHMIG PXWHQDWRQUBL GR+DO VF
JHUHNVH NROHUMDDOALONMON]DRPOERDMNXEL VDOJOQ KDVWDO
ND\OSODU YHUPLUOHUGLU

<ROFXOXN VOUDYV®®IEWDO EDNO UVIRU NBBUW O M N D\ONKQ
VOUDVOQGD GD ED]O WV RURRQWDMHU\D UHDPOM OB IMERHGHO P IL
\DUuDQPOU ®EPJOORAXYKNHQGLOHUL LoLQ EHOLUOHQHQ
LVWHPH]JNHQ ED]O DLOHOHU GH LVNkQ VEGUQMOQGIR QNI
VOUDVOQGIF LEIBWUPXKWHGLNOHUL \HUOHUH LVNKQ HGL
GXUXPXQGD N DMDRONQO@BWOHULQ oRN KO]OO JHOLUPH
DQQHOHU EDEDODU oRFXNODU IDNOO Jlo NDILOHOH
IDUNOO E|OJHOHUH LVNKQ HGLOPRDQEQOBLQHWOGHGDRDPEC
<LQH BFFXKOHU \HUOQIL DIQCoDauawrDeOBO \DUDUNHQ PDO
NRQXOPDVO ®H GIRQL\MMODU \DUDFRO OGWU GIOMNKk @ XK G L (
\HUOHUGH OoRFXNODUOQD NHQGL GLOOHULQGH H=L
\DUDPOUODPERBUUQHQYHQ *UHWLFIUGXWXER IHWLAQ ER K
LGOHVQLO I®DW¥IODPDN LVWHFHQOEHMOHBMD \ BROBERPO IPU G D
EXOXQPXUG JHULO|GHPNWMHGDUWHUPIRIMIIOH U)YGN EW RN K ¢
|GH\HPHPHVL «]JHULQH EDQNDODU WDUDIOWEBQUPDOOD

%DONDQODUYGDQ JHUOHNOHUWLULOHQ J|oOHU %
HNRQRPLN YH NeOW-.UHO \DSOWDR) BRUNMLDHPLD®OOD
JJoOHU DBEGB YQHPOL R/® UXcPAOmMBDWO HHXIKQ PDO P<ON
YDUOONODEOWIN DHDINGHHOPLG ROPDODUO EXQODUOQ
QHGHQ ROPXWWQ®RUYHHKDBNOQ \FUGOPODNOVYODVPXKGH
LQWLEDN HWPLUOHUGLU %DONDQ J|oOHUL VRQXFXQG
FDQOOOOH J||wrH GEIN OHWHOMHWH DHUOHUWLULOPHVL «]
LOH J|oPHQGMHIGDDWRUXQODU IBUDQHPOLQDOEE H 0 DK
\HUOHUWLULOPHVLGRYPDQ WHQDQ® DUW RDQE&IQWDYH G Y@l
J|JoOHU QHOGMQ@L\PR]XOPXu (BNODHO®H HNV<UHPLUO %XUK
$\YDOONTD YH\DQ@%DRDQHWIEGIHH JOW RBHND RPN QY O] Kk



0VO+PDQ RODQ HDUWNDUL PAXOKUKDQL\HYGH GHPRJUL
\|[QGH HWNLOHPLUWLU 5XPODUOQ (JH NO\OODYABQGD ¢
WHGELU 9%ODKDDON.\HI\H \HUBHUOHU L OQU KIXKL\HTGH |
Q«IXVXQ DUWPDVOQO DD PWHORNUBW W IDREGURIOH.U L QU (
\HUOHUWLULOPHVL\OH %XUKDQL\H I3 HRAOXLIN YEDANAP G
oRN ERdHNVHUOH GWIFULU®HY PR &K MOXNQ GEBBHEH HWNL
ROPXUODUGQUOHXIK \HUOHGULP \HUOHULQLQ NXUXOPL
PDKDOOHULQ NDODEDOONODUPDVOQGD YH \HUOHULP
ROPXuODUGOU

%DONPBQQDIHOMHQOHWUNQREDQGD GHYOQHWHHUBLWHP L
ERGODOHUH \HUOHUOWS WD RO B Y LGIHGH IECCHWURO KU GELH) N U i@ W
GXUXPD JHWA|JNQBPHUWDUOP RDYMWIN B/ OIDOND QM0 O Q G D
JHOLGUPHOHU ROPYOWNUQ OXKWLFL GXUXPD JHoPHVL
EDGODPDODUO\OD GHYOHW KD]JLQHVL \HQL ND\QDNOTL
'R+XTQXQ WRBDNNODUOQD IFH W@HWLW KDNVOH® PP KYH LP!1
ER+XUXUNHQ %XUKDQL\HT\H WR SWDMWQDUOHIQUAHH H LY HHI
JHQJLQOHUGPLGUOHU 7+«UNBWRQRODLUVED HEXQHPEXGODUGC(

OXKFLUOHU %XUKDQL\HYGHNL *UHWNHQOL+L DUW)
ELOJL YH *UHWLP WHNQLNOHULQL |+UHWPR¥OKYWD \R|OOF
DoPOUODUGOU %DONDFQOOHYG MY NJIH OXHOQON oKW Q8 D LN X
WDUOP WHNQLNOHULQL SDWDWHV YH WeWeQ HNLP
DNWDUPOuUODU VHUDFOOO+0Q YH oLOHNOLOL+LQ WDQ
PLNWDUOQOQ bUwPDVOQGD HWNLOL ROPXuODUGOU

*]oPHQ NDEXO HGMHQLWRSOKRAL\DWODUO \eNVHN W
ODEXN ONDHEXGL+L FIEHU RXK \HUOLOHUGHQ D\QO aHN
|+ UHQPLUOHUGLU %LUORN PHVOHNOHUWU B ADYDLI\DOOE
IOUVDVVEGBQPXUWXU OHVH®GDUOHKPHOIO PNKDODQG O+ 0O
$QDGROXTGD VDEDQWRUOHUIMU -POR®WUDVOQGD |[Ne]e
NRUXOPD\D EDuOD QPRPX®EMUGHUL@HQ G HNHIBLU@GXOUQUQ
SAEH GRPDWHVL %XUKDQL\HJ\H JHWLUPHOHWNIL LOH
cUsQOHUL\OH %/0@D NDAMMDOOWDN 5XPODUOQ JHULGH EOU
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EDKoH YH JH\WWLQOLNOHU BPNO®NOIQON. FHLYHHG LP «H
ND\EGHQOHUL\OH KDUDS ROPXUG LQFLU JH\WLQ YH
\DubQPOuUWOU

*oOHU V RQUAOD Q VEQ GHHODMMF DODQOQGD 5XPODU
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%XQD UD+PRYPIHUENMGH JHOBFQUPXKJ JHUHNWH &XP
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ROPXUWXU



*]oOHU $QDGROXYGD \HU E|OJH GD+ WHSH YH J|
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'H+HUOHQG&H®OBO %D\DU hQLYHUVLWHVL 6RV\DO
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(GHEL\DW )DN<OWHVL

%2%%DE $OL (YUDBRD2( QWD N O

%2$kKLOIHHDUHWL I B@X\HWH O0XKDVHEHS.MOHRLU
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(\0«0

(/'(0 9HGBWUS YH 0-WDWAQED<OWPMDQOO gPSDUDWRUOX
(NRQRPEYNDUD 7+UN 7DULK .XUXPX

(0(&(1 YHULGHEQNO2VPDQOOODU YH %DWO $%YIVMDREX @ H
.LWDEHYL

(0*6/g )DKUHQHLGHQ .XUXODQ +D\DWD\BIY\# R {i€QDHOD U O ¢
gVWDQEXO %LOJH .OW+U 6DQDW

(1'(5 +DVDQ GR+XPOX ROXS %XUKDQL\H Q+IXVXQD

(5'$/ GEUDKLP 37+UN <XQPQQIGHKV+UHNIO6EDGLOOHUH <L
<DUGOP )DDOh\HVEPHDULK %|OsPs 7DULK $UDUWOU
& 6

(5'(1 $WWLOD 3%XUKDQL\H .[\OHULQGH .R@NXDWID g0 JL
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hQLYHUVLWHVL 'LO YH 7DULK &R+UDI\D )DN* OWHVL

(5*g1 2VPMDBQN ODDULI&ZDWMWDQEXO
(5*h/ 7THRPRBRQWXOXuU 6DYDUOTQGD @DRLW D

(5786 ++VH\LQ 1HFGHW 3UHUH\¥H FBUWIF L O O HUOLA)H
gVWDQEXOTXQGD 2VPDQGNDR & RIWNR HQ@BFH@|H O LL VL
-RXUQDO RI $FDGHRLPWQIRKQXPHYV 6D\O ,VVXH

V'V

(6.9.857 $GQDQ 3.0UOP MHGHKPHOLIGM ke IXVXQ $QDGR
*]oPHVL YH 8VNkQ 6L\DVHWL .DSVDPOQGD <DSOOL
< ]\OWDVWEXO $\GOQ hQLYHUVLWHVIE 6RV\DO %LOLF

(<e&( 6HPDYL 3<XQDQLVWDQYGDgfeUNNLPDW LOKFIPXDOM
&

*(1d 6HUGDU 3;,; <+]\000Q oON <DUOCORGDUYGUHPLW
OXVWIHWLQ 9DUOORVIWPOERQO.7% <D\OQODUOD

*g.%81%$5 $0OL 50]D 3 YBD <PUDQOQD*YoOHULQ 7°UN O
7DULKL $00VOQGDR $QRYHUVLWHVL gNWLVDGL Y
YDNeOWHVL '"HUJLVL

*g.d( (YUHQ <¢]\00 %DuODUOQGD %LU 2vPDQOO .0\0 .1
$GQDQ OHQGHUHV hQLYHUVLWHVI<BEOWODQRDO DM
<¢«NVHN /LVDQV 7H]L $\GOQ

*g.7(3( 5DPD]OQOP 6DYDUO @POUBDO EQYORGD .DINDV\D
*]oOHWL+GH hQLYHUVLWHVL 6RV\BO\GQDLE@PBRO (|
<eNVHN /LVDQV 7H]L 1L+GH

*g.7h5. .DGLU GR+XPOX ROXS %XUKDQL\H Q-«IXVXQ



*h&h S5HPJHOPLUIWHQ *HOHFH+H (G U%RPUWRQUIKDPLQZDH LK I
7LFDUHW 2 GV 0O Q oW

*h&h S5HPHOPLIWHQ **Qe¢Pe]H %XWBKDRADQL VD Wh KUKDQL\
%HOHGL\HVL .«OW+U <D\OQODUO

*h&h GSHPJHOPLUWHQ *+Qe+P e« PHXHKBNQI=GIOW LQOL %HOHGL\F
<D\OQoDUO

+$/$d26/8 $KPHW 6BPDNDIDIODGROXI\D <|QHOLN *|oOH
6ROX0o@VPOQO0O $QVIHN®ORSMOHMVL(UHQ & <HQL
<D\OQODUO $QNDUD \Y;

+$/$d26/8 $KPHWONDQODU GDQ $QDGRDXMNOHHKJQHOLN
HG +DVDQ &HOD@L*oHHWOYHHEAIDMLP .RFD $QNDUD -
<D\OQoDUO

+$/$d26/8 $KPHDWONDQ +DUEI5XPHOMIBHE 7<UN *[oOHUL
$QNDUD 7¢UN 7DULK .XUXPX <D\OQODUO

+$/$d26/8 <XVE],, <¢]\0O0OGDPIIPDIDOROUBDMNKI GKDVHWL
YH $ULUHWOMBMONQ WIWNEKQIN 7DULK .XUXPX <D\OQOD!I

+,=/, OHIDLO 3+¢GkYHQGLJKWHWIOOKUHWHIWPRKRIL )DDOL
" 80XGD+ hQLYHUVLWHVL gODXL\DW )DN<OWHVI

+20$0 V«Q+ 3*|PHo YH dHYUHVLQGH %HVLTDDRPQRUPN .XO
XFD+OQGD *|PHo 6HPYRDRPXg]PLU *|PHo %HOHGL
<D\O6QO

KWWS EDOILNHRYUMY EXUKDQ DBH H\WMQQADLEH PV L Q
7DULKLDVOP

KWWS ZRZWXUNH\ FRP IRUXP YLHZWRISLLIFP SKOSUMKL |
7HPPX]

KWWS ZZZ EXUKD QANH Q RNOMHWPRG L DK WK-LO
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KWWS ZZZ EXUKDQL\& XURYRW WL R NFOQRMRLN

KWWS ZZZ KXUUL\HW & RPN UDKX U KHDWILKHE®ADP H N
LVWHPL\RU (ULGLP 7D \LXeIO

KWWS ZzZZ QXIXVX FRP LOBRKIKX¥XKDLPL VHDBEMKML. NHV LU

KWWS GAZZRW WU LQGH[ SKS"RSWLRQ FRPBWWDV YLHZ
HOLPH JHJHWNLP 7DULKL $UDOON

KWWS ZzZZ7Z ZHERUWDLVPLRIYRKID

KWWSV WU ZLNLSHGUWDIRR Y ZUNKL% D QMR OON

+*GDYHQGLJkU 9LOD\HWL 6DOQDPHVL + 0
+*GDYHQGLJkU 9LOD\HWL 6DOQDPHVL + 0
+*GDYHQGLJkU 9LOD\HWL 6DOQDPHVL + 0

g/*h5(/ OsFWHED 3%DOOMNS \WMD KD GG M V& 0O R SHG!IIDWLD
7'9

21$/&,. +DOLO 3(\DOHW&E&ODNGGHVL
KWWS ZZZ LVODPDQVGNGRSHGLVISGQIRPGEDWBLKL
(NLP

23(. 1HGLP 3 2VPD®ROLOG6DYDBUAOHU <HQL 7<UNL\H
<D\OQODUO $QNDUD

3(. 1HGLPOXKDFHIMPWRIQOO $QVENORISGE GI*YOHU (UHQ <
7 UNL\H <D\OQODU®& $QNDUD

23(. 1HG2?PPDQOO &R+UDI\DVOQ @IV P PQYH $E E HIS/N\Kk QLY
*]lo (GLW|UOHU 1HGLP @gSHN YH OHKPHW 7DUWHI
$QDGROX hQLYHUVLWHVL <D\O6QODUO

3(. IH®:PDGHOH YH$SQNDWOQ ZKU.XWDPRX <D\OQODUO
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23(. 1HGXPHOLYGHQ $QDGROKGND 00U N «PJNOHWUWLK . XU X
<pD\OQoDUO

5.01 g]JeU OPBKRIMKW QL\HTGH 7+«UNRNXY I(\ O I®UOHLYIH U V L
6RV\DO %LOLPGBUOGCRYMELANDNRION /LWV]DQW]PLU

gVNKQ 7D WIVWWMBGEXO +DPLW ODWEDDVO
g]PLUTH 'R+UX *D]JHWHVL

.$d0%$= OXKDPPHW 3% DOND-QNRPWDLKDYGEDANDWND QOD L
hQLYHUVLWHVL %DONDQ $UDUWOUPDODUO 8\JXODF
&

.$)(626/8 @GEUDKUR OLOOV gaVOWD-@WEXO %R+D]LoL <D\OQO

.$5%$.80 8IXNOOL 0 FDGHOH®MOEBABHWPUWQLYHUVLWHVL
%LOLPOHU {RV/QIOD-FPNDWPHONI /LVDQV 7H]L %DOONHYV

.$537%0 OXDOUMXQDQ 11XV 0 EDGHOHDIL hQLYHUVLWH\
6RV\DO %LOLPGBUOCRUMELRNDNION /LVDQV 7H]L $QNDL

.$5%$7%0 gPHU 3 Y H <. ]1DAGOGNRD IMNOGROXT\D *|o YH ¢
HG %XUKDQ7-aNMOBOWVO .OWeUHO 'H+HUOHUL
6HPSR]\XPXDVOP (VNLUHKLU (%N DGHKIU . LWDEO

.DUHVL *D]JHWHVL

.DUHVL 9LOD\HWLYQH ODKVXDVADDL@KPHWL %DOONHVLL
9LOD\HW ODWEDDVOQGD 7DE 20XQPXUWXU

.$56, 6<OH\FDQ 7XUL]PLQBHF@® GAQSDGIELOLU 7XUL]P %X
(GUHPDLW'D+0 gU@HBIN hQLYHUVLWHVL 6RV\DO %L
<D\OQODRPD\WHNI /LVDQV 7H]L 8UDN

.$53$7 .HPDO + 3%D ON QWO ®WODIPGHHWLN CBRISNDGILDY L
7'9



.$53$7.HPDO2PDQOOYGDQ *+Qe¢P+s]H (WQLNoHIXSOODQPD
%DKDU 70UQDNo0O %DVNO @gVWDQEXO 7LPDUG <D

.$66%$% 6DZVDQ $JKD 3,, $EGHORDPDGOMHYPOQEHWOHU

(GLOHQ *LULW LV PDEBQ QU KN CNTHEL VEHQL 7+UNL
<pD\OQoDUO

.$<$ OHKPPOWONDQ 6DYDUODUO 60UDMD @A QD GROXG
BRUXQOIVWRU\ SR/GGRHY ,VVXH 6SHFLDO ,VVXH F
1RYHPEHU

.$<0%$= $0L 50]D G ReXXPKDQRMHX Q+ IXVXQD ND\OWOO

.$=*$1 **OWHQ 30LOOV 7«UN '"HYOHWdH @NQDLNAIDM KK Y
OHFPXD& O (NLP(\O-O

.,/,d BHUWEBDYHQGLJKUTD %D+00O .DUHVL 6DQFD+0 6DO
%DOONHWMLWEWMHEHQOW )DN*OWH ¥ D\TDQUAKQ®B PP«
%LWLUPH 7H]JL %DOONHVLU

.,3d%$. 0 S5HMMAGDQ =7\H %DOONHVLUYTLQ 'sQ¢ %XJeQ+ YH
%WDOONHVLU

.5/, (QJLQYH <e]\OOGD (VNLUOHK LV {H tHXWOTIMUP B| o O |
hQLYHUVLWHVL 6RV\DQ®DAD0QOMBHPUDWRION WILWD QY 7 H]
(VNLUHKLU

,=,./, 8VPPUL®*NOHULP 'X\GXNODUQ@PXYUHK@L\HGONODU

2&%&,. )DUXN 3%DONDQODUTGDQ $QDGROXY\D <|QHOL
2VPDQO® BRDOWUBULU +H\HWL +DOLO gQDOFON
/IRZU\ gVWDQEXO

28&%&,. )DUXXNPHOLYGHQ $QDGROXT\D <|QHVIPND®@OHU
$QVLNOR&HGIHMAL *+OHU (UHQ <HQL 7+UNL\H <D\O



.2d =+KIDWHVL 6DQFD+0QD <DSOOMDOONHVLU hQLYHU
6RV\DO %LOLPOHU (QVWLWeVe <eNVHN /LVDQV 7H]L

0(5%$/ SEUDMKWAMUHNH '|QHPL %DOONHYhUW B\D\DOQOLOH R
(QVW LID\DQODRQPDWHINI /LVDQV 7H]JL oVWDQEXO

1$501 OH]ZYWW 7XUL]JPL $DWVOPB@Q@DUOQOQ <HUL YH g
%XUKDQL\H gVNHOH <DW /L®%DQO NJH\DLIHN hdDLY &l WR/D. v
%LOLPOHU {RV/QIOD-FPNDWPHONI /LVDQV 7H]L %DOONHYV

2/*$d (UNXW GR+XPOX ROXS %XUKDQL\H Q-<IXVXQD

25%$/ &H@MDUMHVL *D]JHWHV LD GO N HYH U VILMEHE L \)IHVQ
YDNeOWHVL 7DD\ OOPBRVADQDPH 7H]L %DOONHVLU

25.21 &HQDS%BOONHVLU RO IDO/MNHYLU +DONHYL <
9LOK\HW ODWEDDVO

g'(1 =HUULDUDVL %BHQMIDUD 7+UN 7DULK .XUXPX %DVOF

g6h7&(1 ++VEXYRKXUL\HWLQ $IGWHOQGDYARIGIDLQ =DPDQOI
$QO00ODWDVNO %XUKDQL\H %HOH®WLHVL .+OW+U <D

g.6h= +LNPHW 3$WDW+UN '|QHPLYQGH %PONDQ 7 UNOH
'«Q\DVO $UDUVWOUPDQADVDQ

g.6h= +LNBNMOL gOLUNLOHU hHUWHHOHHWIL@GHHQY%MD O N D\M
YH *|o 6RQUDVO gVNkKkQ O0HSNADWRALN L \&L 6

gl'(5 6HODKDWWLQ YH (QJLQ .0uod 32vPDQOO '|QHPL
(VNLOHKLU 2VPDQJD]L hQLYHUVLWH¥L 6R6/\DO %L
+D]LUDQ

gl'(5 6HODKAIDMWDQ® 'HYOHW GHDMOBKGEOWNREEDGHOHOHU
$h 7«UN oQNOOkS 7RDLEQOMYREPNRY D
7H]L (VNLUHKLU
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gl1786 OXVWDID OXUDW (URBQO NHOAULMHGIHNE OHNWHS $o
)DDOL\HWA3HUBQNDUD hQLYHUVLWHVL 2VPDQOO 7
8\JXOMPHUNH]L '(HUJLVL

gl1786 OXVWDIDIPXEBWOOOQ gON <DUOVOPIQGEML%DOONH"
'HPRJUDILN YNMREMRWPRN 6BI®OXN hQLYHUVLWHVL 6R'
(QVWLWe+Ve <D\OQODQPDPOUG 'RNWRUD 7H]L .RQ\D

g=&%1 (GRQDQLVWDQIGDQ QolYEHDP SO P UGOPOD!
ODUPDUD hQLYHUVLWHVL 7«<UNL\DW $UDI
<D\OQODRPDWHNI /LVDQV 7H]L @VWDQEXO

g="(085 OXVWDIQ\D 6DYDUD BORDYOD BONHMDQGH <DUD
+DUHNHWRXMUI(\O+O hQLYHUVLWHVL $WDW.UN gON
(QVW LID\DQOD QFPDWRUD 7H]L @]PLU

g="(085 =HNHUL\D 3% D @ NVHML UHEQWHWBWDOBRXYLYDSO
.UHGL <D\OQODUO

g='(085 =HNBGUBPWLRQYIGDQ (IHOHU $RSDDHO (GUHPL)\
g="(0s5 =HNI3HDWDASNYNDUD
g=(1 +DOLO GR+XPOX ROXS %XUKDQL\H Q+IXVXQD

g=*h5 (UWX+UZBJIOXUDWXV &R-SQINDRADOhQLYHUVLWHVL
7DUIKR +UDI\D JWDMRGWBIND %|0O«Pe '"HUV 1RWODUO $¢

g=*h5 *«OBDONDQ 6DYDUODUEOIIHDBRQWDYRONHGPVPDQOO
$UDVOQGD 1«I'RWX]of\O+O hQLYHUVLWHVL $WDW-+UN
7DULKL (QR_DNVQ YOW-Q PND\PHONI /LV DBQRLTH]L

3$1&%$5 (PERQHQDQ gUJDOOHUL .DUGBOHXVTIQOGD,*|]o +DUHNH
% DR DU

3$5/$. &HQUULWIWHQ dDQDNINDQDHNNB GH QEVHNL] 0D U\
hQLYHUVLWHVL 6RV\DQDAQQOM@BPODWION WILWD QY 7 H]

dDQDIDOH
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3,135 gOKDQ 3 <+]\®OOQGH] 6GIGH KEDHWPLWIWHQ $\YDOC
<ROFXOXNODKLQ .XFD+OQGD *|PHo EMPBR]\XPX
g]PLU *|PHo %HOHGL\HVL <D\OQO

32/$7 +DOLDRYOX %DOONHVLUHWH QH P INFH\OL UHIVD 6 R

+XNXNv YH 'vQv <DSOVO + 6eOH\PDQ 'HPLUH
hQLYHUVLWHVL 6RV\D & DhDQOM@PHWVIPN WILWD QY 7 H]
,VSDUWD

32/$7 1k]OP + 3'RNWRU UHUDGWYWLQ DOHP XHBE %IDHQR (

6HUGDU 8®QWODUDUDVO %DOONHVLUTH 'H+HU .DWD

.DVOP %DOONHVY%D OGN IDGLW L @%HDW ONHV LU
%HOHGL\HVL .HQW $uUuLYL <D\OQoODUO 1R

32/$7 50GYODWYDQ YH %XUKDQUNHQY BB TONBPVD OoWY\RO|
YH (WQRERWDQLNYUDOMWHOVIRD OQUYHUVLWHVL )HQ
<D\OQODQ®PDWRUD 7H]L %DOONHVLU

6$.$26/8 1HFGHQWLPDWIWDQ &XPKXULBNWIPHOEROL i G H\®
<pD\OQoDUO

6$5,.$<$<XQXYV GR+XPOX ROXS %XUKDQL\H Q<IXVXQ

6$5,1$< <XVXI| 3&XPKXUH\POWONIHPhQGHOHULQGHQ $Q!
<DSOODQ *|oOHU <HQL 7<U&L\H OHDJWIDQ

6$5,6,5 6HX®DWLVWDQTOQ sUIXQDEOED 76N B D
hQLYHUVLWHVL 6RV\DOD¥DQOPQRPWRY IV I7\W 3N+ $SQNL

6(57(/ 6DYMDWNL\H &XPKXULMMOTQLIQAWORN\OPOQD *|UH
%|OJHVLQGH 'HPRJODDW kRSOHUVLWHVL BWRV\DO !
YOUDW 8QLYHUVLW\ -RXUQDO Bl 6RRIOMPOG6FLHQFH



6(=(5 &HPDO YH gPHU OHWL@QGHD OND® 16 D YDH®BOH\H -
$KPHU &HPL\HWLTQLQ <DUGOP "BIDOLE WDHU K
%|0O«Pe 7DULK $UBUWIOSLPDODUO

6RQ 7THONQODNW \HGH .[\OHULRINLMH BHXPHEXO L\HWL 'kKLOI
OHNKOHWL 1¢IXV 0¢GeUL\HWL 8PXPL\HVL 1HGUL\DWO

681%$< 6HUDSEG+OKDPLG '|QNRPUQG H <omd G-mmHNY®Q G B
%LU gQFHOHBKWRLELMAOWODUOQD $IWRHONDUDKLVD
.RFDWHSH hQLYHUVLWHVL 6R\D\IDWM COL@RPOMI (QV
/LVDQV 7H]L $I\RQNDUDKLVDU

6h1%h/ )DWMOLEOMWKYVKDGQIHE 1%GHMID] 7HSH GHYGWILWWHOF
$0DQOQOQ $UNHRMHRIL]LN 6 BXN@W MIP OMHQILOMH URH WH
%LOLPOHUL (QVWLWe+Ve <D\OQODQPDPOU <sNVHN /I

UHPVHGGL@P6K® L7+ UMW VDDGHW
U(9./8 $KPHW GR+XPOX ROXNDIOWRDGD\W Q-«IX

Ug00UB5 %LBOMHOL GHQ 7+UN *|oOHUL %HOJHOHU 'RNVI
& $QNDUD 7¢UN 7DULK .XUXPX <D\OQoODUO

7$8&26/8 7X+0D 3R\UD] *®®ABBONOQ ¥BORUQDN *|oPHQ
*]lo YH .OWeUHO .LPOLN @OLUGNLVAXUMNMMMK\IBWNXES Lg-
9ROXPH ':LQWHU 7XUNH\

7%00 =DEOW &HYUBHY,L &LOW gFWLPD 6HQHVL ,9

7(3(.$<$ OX]DIIHU 32VPDQ® W URIHY < HUHIIHKLU .D]C
+ " &HODO %D\DU hQLYHUVLWHVI& 6RVEDO % LC
*«] 6D\OVO

72.0%. <DVH®D®ONHVLU YH dHYUHVL@&H HVQBIBRONOR
GQFHOHBBDOMWWHYLU hQLYHUVLWHRYV I BROMW DO QRIDPLIP
<eNVHN /LVDED/ODHNHYV LU

8T



72.85 +DOLWOSEWXHOH YH %ODSEEMNDHYV bV RNKGOHUNH]
g0O0H YH %XUKD®H®oXN ALY HUVLWHVL 6RV\DO %
<D\OQODRPDWHNI /LVDQV 7H]JL .RQ\D

726815DPD]DQ B3XPUN¢IXV O EDGHOBMUHG +DVDQ &HOD
*«]HO .HPDO dLOHN Y4H@ODOIP NRADE@PNOQODUO

786/826/8 )DWLK 37«UNL\H &XPKXUL\HWLPQNWHNUQOL
31H %LU (NVLN 1Hd®+GDDJODNL\H 7DULKL $UD
'HUJLVL -RXUQDO 21 ORGHUQ 7XUNLVK +LVWRU\

*e] $XWXPQ

781% &HOQUIOH]GHNL ,00 NWKXNKIOBE WD QL\H % HOHGL\HVL
<D\O6QO

781&% KPHW GR+XPOX ROXS %XUKDQL\H Q«IXVXQD |

785%1 *|QH@BDGHOHIGHRNXPOOMLYHUVLWHVL $WDW-eU
YH sQNOODS 7DUD\OLQ CDVAWPNDWPH¥e /LVDQV 7H]L @]PLL

785%$1 2VPEHDOXNOXODUsYW BYBDXPL\WR+D]LoL <D\OQOD

78=.3<$ 6H®PDI sQNOODEO YH %DOONHNDOOADHWAQO QL
hQLYHUVLWHVL 6RV\DQ®DAD0QOMBHPUDWRION WILWD QY 7 H]
%DOONHVLU

7hg.6HOLOPLGO *|]VWHUJHOHUOH %DOONHVLU
7T*UNEXMPKXUL\HWL '"HYOHW 6DORWEBDW LO 8F XU v \HW

7*UNL\H &XPKXUL\HWL '"HYOHWOBWEQDMWHYIGLUL\HW
8PXPV\HVLVL

7h5.26/8 +D\UHWWLQ GR+XPOX ROXS %XUKDQL\H Q
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868= 6DEUL\H dMHUIONHEBEUG DROIJEDDEXNUKDQL\HIQLQ
7XUL]P 3RWDO@QWRBOD &R+UDI\D 'HUHRNK]
gVWDQEXO

8PXPv 1+IXV 7DKULUL 7@XYDQN DYW B GXINDQMDU
%DUYHNKOHW OHUNH]V 8 R XYHDHAVLY WHNJ DY BWLALQIB\D Q

8=81d%$5u,/, VPDBQOOROXHBH\YOH SO NR\XQOX YH .DUDN
'HYOHWO#®%DNVNO $QNDUD

8=81d$50,/, @VPDLDUHWVNNIL OD\HIWMWDDQEX®DH V L

h/.(5 1HFPL 32VPDQOO '|QHPWIQKEHYH DIG BDNH VD UHMNHW O+
"%LWHN .HOW g ¥%WWBDOQBERXYLYDSO .UHGL <D\OQOD

hi1$/ 6HUGIPWL*LQ 7DULKVHIGVPN o@WD\NWB O7+UNL\HTGH
5XPHOL *|oPH@®MHUJIRONDRUG6D\O

9%$5's +DRNMBDQOO '|QHPL %DOONHVQE: <IERDRQDYKU VLV
6RV\DO %LOLPGBUOCRUMELRNDNRIONI /LVDQV 7H]L 9DQ

9$50/&8 $KPHW 'HU\D 3/R]BDOPEDGLOOHUL
KWWS ZZZ XQ\HNHQW PPEED 8 EEQEDHKIRID R (I ©
7DULKDDUW

9$51%/, o +DNNO %»BOONWDVW (NVBUHV V

9¢/'gd 6DPLU 370QDNOD®%EA *|o +DNNOQGD”
KWWS ZZZ ]DPEER¥QDWRBINNMLQ ®DKWP(ULGLP
7DULKL ODUW

<$6&, =*EH\GH *«QHU 3.DUHVL 6DQHAD<HOQ BQLPOGBUL 7D
%DOONHVLU .H¢@wWwOMNHMIKL 9DOLOL+L g0 . OWeU Y
\D\OQODQPDPOU dDOOUPD« \W\

<$6&, =*EH\GH?*HQMOWWHNL go YH 'O0%D®DO ®DNUBINNY WHHW L’
7DULRKADOONHVLU 9DOLOL+L g0 ..-@b\QQ ®B QPOF IR

dDOOUPD \W\
TN



<$6&, =*EH\GH3*9QHU<.]\QUBDQOO 'HYOHWLQGH 9R\YRG
(GUHPLW 9R\YRGDVO OHEBRW '(PLOX¥WDID dHWLQ
$UPD+DIQOWDQEXO .7% <D\OQODUO

<$0%$1 $\OQIGUHPLW .|UIHGID .5)0 DDWHIBAIDVOO% LOLPOHU
(QVW LID\DQODRQPDWHINI /LVDQV 7H]L oVWDQEXO

<$3,&, +DNNO 3 +DUEL 6RQUDVOQGD RVIDI@DQ *|oOH!I
%LOLPOHU s$UDGWOUPDODUO 'HUJLVL

<$3,&, +DNN® 2VPDRXOO+DUELTQGH <DEDQFO '"HYOHW
-$666 7KH -RXUQDO RI $FDGHPLF 6RFRPBWREHWQF

<('2.$5'(U/(5 $YQL GR+XPOX ROXS %XUKDQL\H Q«IX

<('g<,/',= %DKDHGGLQ 3:2VRPUPDGOTRISWKROULKL
(GLW|U ( gKVDQR=+OX @gVWDQEXO

<,/',5,0 +DWLFH 30*WDUHNH7REQUONODODQOD @V PPCHU L
<|QHOLN dPEROINDIGHPLN %BNOU <D]
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Midilli Tlirkmenlerinden olup beg sene evel Balikesir VilAye-
‘tine bagly Blrhaniye Kazasinin Regit Kbylne yerlegtirilen ve arazileri-
nin darlifi hasebile gecimlerini teminde gliglilk gektikleri ve hayvanla-
rani otlatacak mar‘alari da olmamasindan civar k8vlerc zaman zaman za-
rar vermekte olduklari anlagilan iligik listede yuz1li1(52)kiginin,885
sayili kanunun 3 tincii maddesine gre ailelerile birlikte ve civar kdy-
lere dafitilmak suretile veniden iskdnlara; Dahiliye Vekilliginin 6/1/-
934 tarih ve 2029/I0I0 sayili tezkeresile yapilan teklifi tizerine tora
Vekilleri Heyetinin I7/2/934 toplaniginda tasvip ve kabul olunmugstur.
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0% %D\UDPODUGD GL+HU J*QOHUGHQ IDUNOO® RODU
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(2 %-U\DQ SLODYOD VXQXOX\RUGX %-U\DQ WHQFH
SLODYO %DNODYD E|UHN 6G|H-HN LNQRIKXWHPDHN \DSDU
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EIJUHN \HQLOLUGL +DPXU D+OUOONOO ELU NDKYDOWO
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EDKVHGL\RUODU PO\GO™"

(2 $QQHPLQ Ge++Qe oDPOO HYLQ EDKOHVLQGH ROPX
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WDUGPDPOUG Ge++Q %DKoH\H VOUD VOUD WDKWD VDQG
RUDGD ROPXU

0% 7+UNe PDQL V|\OHU PL\GL DQQHDQQHQL] GHGH
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(2 <DRV®MNVOQO HUNHN \DSO\RU 6HODQLN <XQDQLVW
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WDPDPO \DSOOO\RUGX |OHQLQ (OOL LNLVLQGH GXO K
6DGHFH GXO KDQOPODU oD+OUOOBO\RUGX 'XO KDQOF
KDOLQGH QDPD] NOOO\RUGX
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LQVDQODU GL\H GeGU*QP+l E*\eNDQQHPOHU GH |\OH G-
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0 % $LOHQL] EXUDGDNLOHUGHQ IDUNOO RODUDN QH J
X\JXODPDODUODMMNDWEGOODUPOU

(2 'LNLG PDNLQDVO JHWLUPLGUOHU PHVHOD .DKYH
DOQOQHDQQHPOH E«W+QOHUPLU .DKYH PDNLQHVLQL DOQ
LQVDQODU $QQHDQQHPLQ NHQGLVLQLQ NDKYHOHUL |-
UXQX V|\QHWHWEEO\*NDQQHPGHQ LVWHPLUOHU RQX EL]
HU\D \LQH ELU LOHWLULP IDNW|Us ROPXU 8QVDQODUO
URO R\QDPOU %L]JLP RUGD KDPDP YDUPOU UHKLU KDF
UHKLU KDPDPO %PVWNDBBQQHPHEBN .RUXN VX\X\OD \DS
.RUX+X H]JHUGL KDYDQGD +DPDP EDKOHVLQGHQ NRU
EXODPDPOUGU HUDUEOQO WDNPOU PDQWRVXQX JL\PLUG
PL\LP"Y GHPLG p1DSFDNVOQ WH\]H NRWHKFEK*T PGHPRUX
VX\XQX EDP\D\D NDWDFDPY GHPLGO u%DP\D\D NRUXN N
H(YHW NRUX+XQ HNGLVL EDP\D\D oRN J¢]HO WDW YH
X\JXODPDVO GD ELU |[UQHN ROPXUG +DON EDP\D SLGLU
%XQXBUILQH KDPDPFO PEXQGDQ VRQUD ¢]«P J|JUHPH\H!
GHPLGU <bDswdO+O EDP\DODUGDQ Ne<o*N WDEDNODUD NR
dRN OH]]JHWOL ROPXUG LoLQH QH NR\GXQ GHGLNOHULQ(
NeOWeU<QH E|\ON ELQPXDWNIGD EQHP

[KeX}



0 % 3HNL EXUGD JDULSVHGLNOHUL DQRUPDO J|U
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P



(. &+)27265%)/$5

(. &*)RWR=UDGLU *|NWUNDN <XJRVODLY\D OXK+XPOX
YH %XUKDQL\H Q+IXVXQD ND\OWOO

(. &*)RWR+UPQLU %DUNXWMN <XJRVODY\D 0XK+XPOX
YH %XUKDQL\H Q+IXVXQD ND\OWOO

100



(. &*)RWR+UDRLU '"HQLKUDN ODNHGRQ\D *|GRHRROX YH
%XUKDQL\H Q+IXVXQD ND\OWOO

v
r.
o

ﬂ.‘.".rm LAN
——

(. &t)RWR+WDDLO g]H@DN %XO0JDULVW IR *PofPEIX LY H
%XUKDQL\H Q+IXVXQD ND\OWOO

~

[KeX1]



- -
s

'{1‘3:

(. & RWR+8BBQL <HGLNDUBHINMKMIRVGDY\D 0XK
GR+XPOX YH 9% XU KD QL \WH Q=XQuVQ®D N.BIKDND<X IRV OD Y\D
OXKFLUL GR+=XPOX YH %XUKDQL\H Q+IXVXQD ND\OWOO®

ﬂ [ D
DLAEIB\H H EL 4

~'1m| nflErll!ImE

(. & RWR+-@XIUKDQL\H **YHUFLQ 6HYHQOHUTGIH QH+L /R
YHIDW MEBBLBOHULQ UHVLPOHULQLQ \HU DOGO=+0 SDQ

100



(. +&)RWR+-YDVDQ (QGMUDN OLGIGAOL 0€EF:XPOX YH
%XUKDQL\H Q+IXVXQD ND\OWOO

(. &) RWR+U%WDIONDQ OXKDFLUL %RUQDN gEUDKLP (UNDS
.*0*NNHVHUILQ 5HVLPOHUL

106



(. +&)RWR+0ODGLOOL O*EKkGLOL %DOON oY XBDWQ+ DADIFQD ¢
(QGHU LQ D QXY IBMHB HWDIVDQ (1'(5 $UUGLYLYQGHQ

(. +& )RWR+UBXUKD Q IOMHIISBEBA@INQD *LGHQ %bDOOGHIHWL
3DODV 2WHOL |Q*QGH 7HPPX] SHVLPGHNLOHU 6
OHKPHW %HQOL %DOONoDO +DVDQ XQGXUDFO 6H\I
+eVQe %H\ $YXNDW ) DELYNK NADVO WM D @ QG BHIQU L Y

7006



(. +&)RWR+UDUGLOOGLOBEMLU $LOH +DVDQ (QGHUTLQ (
$LOH¥YLXNDW +DVDQ (1'(5 SUULYLYQGHQ

100




(. &) RWR+UBPXUKDQL\H OHUNH]GH \HU DODQ +DQH\ &DP

701



(. &) RWR=UBXUKDQL\H OHUNIXB HY\®BIWUROD Q

(. &) RWR+UBXUKDQL\H 0H UNHGHEYHOW DIO D Q

161



(. &)RWR+UBXUKDQL\H OHUNH]GHIKHU BOYOBUHVNL 0XK

(. &£)RWR+UDDOND QKW&¥S ZZZ DWODVGHUJLVL FRP
[Ke X}



(. &) RWR+UDXKELUOHULQ NMDQ ombPEDODNODUO
61



