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$ O HYHOHP HQWZ LaBIQ Z IMHM NDDURRN J UDDJ Z DWWAXJI GRHQ 1 HWDQY DIJ HIRSHQ
NDUHQ KHEEHQ Z H D&Y EHVWXXU HHQ GNDDOJ RHG GRHOJHNR] HQ ' WWDDULY RQ| H NHXV
JHYD@IQ RS 7KXWV : DIHQQIHQ + LHIRQGHU B JHQ ] IMXIWZ LH | LM] LND

37KXLV : DIHQIQIHQ LV HHQ GND®! WIFKWQJ GIH WIDWYRRUHHQ GXXU DDP  HQ
UHFKWDDWELI H Z HHG 0 HWEHKXG YDQ RQVP RHQJ HQ HQ DPAYIMAIVAQ ERXZ HQ ] H
HHQ KHFKWM FRP P XQIW  %4-VINHQLVYR@ RQW RHWQJ HQ YRLP HQ GH NHWQ YDQ RQ] H
6 VIDGVNDP HU ( URQWVIDWIHW P DJ IVFK Z DQQHHUP HQVHQ YDQ YHU/FKLABIQGH
DFKVHAU LRQGHQ  LOVALHWHY HQ HUYDUQI HQ VDP HQNRP HQ HQ KXQ LGHHS Q
SHUSHPHYHQ HQ YUHQGVFKDS GH®BIQ =R ERXZ HQ Z H P HWH®IDDU DDQ HHQ KHFKWM
FRP P XQIW Z DDUQ IHGHUHHQ HHQ LRONDQ VSHBIQ

( Q P HWYHU/FKIGBIQGH SURNHPVIAQ EHKDQGH®IQ | H P DDWFKDSSHINAH YUDDI WKNNHQ
GH YHUDQGHUQI HQ UHDOVHUHQ HQ GDDUGRRUIQZ RQHW GH LQYRHG JHYHQ RP HHQ
YHU/FKLOWA P DNHQ 1Q KXQ RP JHYIQJ : LMWWUHYHQ QDDU LOFOXVIHYH SDUAFLSDVH

Z DDLEIVHOH WHP  Z RUBWI HKRRUG HQ HOH SHURRQ GLH Z RUBWI HUIDDNWGRRU KHW
YUDDI WKN Z RUBWXIWHQRGLI G RP GHHOWA QHP HQ 2 | NH QX HHQ H[ SHUMEHQWO KHW
YHG HHQ EXXWEHZ RQHUP HWXQIHNH LQ] LFKWQ RI JHZ RRQ J HSDWIRQHHUG EHQW
RYHU YHWDQGHUQJ NRXZ EINBDIH 1V YDQ RQVFKDVEDUH Z DDUGH

' DDLRP 1V YRRURQV GXIGHIM!  Z IMJ HYHQ LQZ RQHW/ GH LQY®HG pQ YHUARXZ HQ HQ
JHYHQ KHQ SRGIXP  HHQ SRVIMHI YHU/FKLOWA P DNHQ LQ KXQ HLIHQ RP J HYLQU

$ @ ERW GRQDVHV JDDQ QDDU7KXLY : DIHQQIHQ P DDURRN &V GDDUYDQ NDQ
JHGROQHHUG Z RUEHQ HQ GH WIFKWQJ J HKRGHQ Z RUGHQ

&RQVDFW

LQIR# WKXLVZ DI HQIQI HQ QO
3 RWDGUHV

6 VIMRQWMDDW
$0 : DIHQQIHQ
6 RFLDOP HGLD

,OWD  7KXLVZ DI HQIQI HQ

/ IONHG, Q KXV DIHQQIHQ
) DFHERRN 7KXLV: DI HQIQI HQ
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OHGLVFKH WLSYV ) LHWMSV

+HW 5RGH .UXLV YHU]R RS RJ\IWR
G5V s o H Q HYRUHQ HHQ VI
HDPV RYH
ELM HON
W HQ ELM GH |
KXOS DD @HQWU
UYDQ GH 9HOX H
KHWI HYDOHU ,Q JHYDO YDQ QRRG ]LMQ
J H BHXSMWU VARIRIWG D Q DDQZH]LJ RS GH ZLVVHOSXC(
DFKWHU *HEUXLN WFFMQWUWOWH HHQ VWHYLJH
HQ RI VF>I(<DN O DQGH QRFFQWVEHb‘HOHLGHQGH ILHW\
HWZ IVVHGX QUMM H DDQEHYR®IQ 1Q YHLEDQG
GHQN GDW GH JH]R GR QHUKDUGH SDGHQ

H
YDQ GH GHHOQHPHUYV 00 ‘@hM\? Rifw MH bov ILHWVH

‘ ORSHUVURXWH /HW KLHU H
THNHQWLSYV ORSHUV KHEEHQ DOWLMG Y

,Q KHW ERV ]JLMQ DOWLMG WHNHQ DDQMPFJVW WV HQ ZLVVHOSX
QDP H Z DQQHHU NH HFKWGRRU HHQ ERVNH BRRSW LD URXWHY DDQJHJI
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1V GH NDQV J LRRWGDVWNH HU HHQWH WiAJ HONRP W ILHWVHUV RP GH ORSHUV Q
&RQWRGIHU QD ®SHQ GDDLRP  DOWNG RS VMNHQ 2S GH KHU VWDUWYV HQ ZL
=H NXQQHQ RYHLDO| BMAQ P DDUP HMQDP HGH - * PRJHQ DOOHHQ ILHWVHQ JH
Z DUP H SGINNHQ DY RNVHY HQ GH QH] HQ ] IMD ZRUGHQ RS GH GDDUYRRU E
I DYRUHW + DDOVNHQ Z HJ P HWHHQ WANHQDQJ SODDWV =RUJ YRRU HHQ VI
Rl HHQ SLQFHWHQ RQWP HWGH S®IN RI YDDJ MH PRXQWDLQELNHV KXXUW

GH(+%2 RP KX& +RX GH S®IN LQ GH JDWAQ
HQ D HU QD HHQ SDDU GDJ HQ HHQ WRGH UQJ
RS GH KXLG NRPW UDDGSOHHIJ GD%?A—II_U(XLVDUWV

/IRRSWLSYV
%LM RQZHHU EOLNVHP NXQ MH F

GH URXWH EOLMYH
. 1HHP XXU YRRUGDW MH JDD Q,_HW GLEKW ELM ERPQH
JHHQ PHON RI YHWSURGXFWHQ, SOX JHEUXLNW PDDU
YROOHGLJH PDDOWLMG PHHU ¢ GHQ $ov GH EOLNVHP GLFKW
. :DUP MH VSLHUHQ RS YRR UGD(WH:_NU-L PWYiQ GRQGHU PLOQMHRQ!I
ORSHQ HQ GHQN HUDDQ GDW MIHWQPHBWDDU JLWWHQ HQ MH EH
DINRHOW WXVVHQ GH ZDUPLQEOISMH@IBM XLW GH EXXUW YDQ
WUV HQ PDDN MH NOHLQ PHW MH YR}
. 9HHO SDGHQ ]JLMQ RQYHUKDu&O@u\bFDQUPHQ RP MH EHQHQ H(
GDDURP JRHG VFKRHLVHO OLJJHQ *D DOV JURHS QLHW EL

. RUGW PDQG JHWURIIHQ GRRIL
+HW ZHHU NDQ RSHHQV RPVO[B%QEH]BILk WQQHOXZHORRSQQRRG
GDDURP DOWLMG YRRU ZDUPHWHRLFURIHQ GH EXXUW PHW $("
NOHGLQJ VWDUW ] VP PHW UHDQLPDWLH

. '"ULQNHQ LV ]JHNHU DOV KHW EKbBIWP IHOXZAHORRS QRRGQXPPHU

EHODQJULMN 'LW NXQ MH GREHJHRORIWLGHQ DOV GDW QRGLJ L'

VWDUW HQ QDWXXUOLMN RQGHUZHJ +HW LV

KDQGLJ RP GUDQN PHH WH JHMH®G VDWVRWHQ

GH EHJHOHLGHQGH ILHWVHU %DMKHAMD DR ZHQG VWRWHQ NXQ(

PRHW MH YHHO GULQNHQ KHWURMWAHVWDRHMWQ YDQ ERPHQ DIE

VXLNHU HQ PLQHUDOHQ RSHQ JHELHG JHOIV ERPHQ RPZI

/ HHV YDQ VAYRUHQ GH LRXVHEHVFKUMQJ RS KRH GH ZLQG LQ KHW VWXN

YDQ MRXZ HWDSSH HQ OHHU RGKIDGHHOH3IIEW %LM JZDUH ZLQ

HHUVWH NLORPHWHU XLW MH KKRHRQGYHB G HD®DW NXQW EHUHLI

EHJHOHLGHQGH ILHWVHU NDQYHLWLWVYWEH 21 SUREHWW H ZMVRK/H

QRGKHEEHRP MHQVKDOHQHNLMN HHQ EXVMH RI DXWR YDQ HH

EHKDOYH GH OHQJWH RRN GHVFKXLOHQ
KRRIJWHYHUVFKLOOHQ YDQ HHQ HWDSSH
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: IMYDQ GH $ W R EDQG KRXGHQ HQRLP
YDQ VSRUN P X] LHN HQ IHHWHQ P HW
RQV DFKWQ NRP HQ Z H GDQ RRN J LDDJ
VSHBIQ RS GH 9HOXZ HBRRS 0 HWRQV
JHYDUHHUGH UHSHURILH YDQ SRS LRFN
HQ P HH] LQJ HUMHY ] RUIHQ Z H HUYRRU
GDWGH GHH@HP HU/ QRJ KHWIDWAM

1 HVH 1Q GH UXJ NUM HQ HQ KHWSXETHN
DOYDVMQ GH THHVWAMMP P 1QJ NRP W' H
9HXZ HRRS LV HHQ SWDFKWI H
JHBUHQKHIG RP VSRUMAM FRP ELOHUHQ
P HWJ H] HQJ KH.G HQ VDP HQ M
JHQHWAQ YDQ HHQ XQHNH VIHHU : H
NLNVWHQ HUQDDUXIMWRP  HUVDP HQ P HW
NK@H HHQ JHZ HGLIH GDJ YDQ WM

P DNHQ VRWGDQ

18: P 9 6779 S 0 9::

+RL ,NEHQO LSV
NEHQHHQP I[
9DQ

9 DQ D@V

: DDUYDQGDDJ YH®! EHQHQ GH Z HIHQ HQ SDGHQ EHWHGHQ
JDIN@®Q]DDP GHVBLY LQ P H RSQHP HQG

9 HUWDD@ QDDU YHKDBIQ GIH SUDFKWHQ HABIQGH RP DUP HQ
+RX M RJHQ RSHQ RQGHWZ HJ

%M RSHY EHVHI NH

" H YHHQ LML KHIG YDQ GH QDWXXU ] R SXXU

,Q DOKDDUYRWP HQ ] HOV GH Z LOWAU

" XV DY M P HWVEH Z HWM KHW URRG DDQJ HBRSHQ J H] LFKWWMQ

9;0Q

RYHUGH ERVERGHP VSUQW RYHUERRP Z RUMY VSUQIW RI DDQ KHWHLQG YDQ NH / DVMD Z L

QHHB®I1HQ LQ GH KHIGH
+RRS LN GDWGLH J HGDFKVM NH YHUIEKW

. RP YRRUDOHYHQ DINRHBIQ XMIKWHQ GH ] HOXZ HQ XIWNH EHQHQ ] RH] HQ VINBHQV GH
HHUAM KHUAMDUNSDX] H RQGHUGH ERP HQ HQ P LMD J VibDUI HSLQJ HO
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‘LM ]JLMQ 'DQVHPQU- FROOHFWIHQXQWHQ GDW DOV
GXHQGSRRW SUHFLHV ZHHW KRH MHCQH B N HIQRHYWINFN A
HHQ HQHHJRHNMYQ GLVERXVH IXQN FODVVLAV\HQHG
SOHDVXUHY GLH MH QLHW NDXWQ W HZHRHQU B /D BH@1 Q: J U
PHW HHQ SDRIRYWHP X]LHN LV XLWJHJURHLG WRW HH
EHNQGVWDDWWPVHQGH VHWNUHJE VRIDBRYPIBHQ 'XV °
KHW IHHVW LQ OBRBWHWHGRHRHERQWY HQ JD ORV W
QRRWDQW VWLOVWDDQ LV VLPSHOZHJ JHHQ RSWLI
,QVWDPU#GDQVBPGRU

&EROQWDFW GDQVPDDUGM#JPDLO FRP
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6WDUWQXPPHUYV 8LWVODJHQ

‘LW MDDU ]XOOHQ ZH JRZHO JHEUDOLGIDMDKHYW YDWVHOSXQW VOXLW
ORSHUVKHVMHV DOV VWDUWQXPPHERQWY EGIHBHUG HQ YHUZHUNW Y
VWDDW GXV KHW]JHOIGH QXPPHUXMWMVODJHQVLWH 9RRUORSLJH W)>
SORHIJQXPPHU +HW VWDUWQXPRPRUGHIPDPR WHO PRIJHOLMN RQOL:
RS GH ERUVW +HW KHVMH LV KHMWVISXEOLFHHUG 1D GH ILQLVK YDC
SHVWDIHWWHVWRNMH" GDW MH RSWBH HVAMHGESX GWMHHL QG XLWVODJ
GRRUJHHIW DDQ GH YROJHQGH OPRRHHO HMONMEHNHQGJHPDDNW

GLDDI WKHWERYHQGLHQ YRRU GH | LFKVEDDWKHLG

%RUJ
YHQ KHG +HWDUARXP P HUP DJ M
:SZDU—QD@’KHUQQ—MQ] + HWKHVNH KHHIWHHQ ERWVRP  HQ GH] H NXQ N
WHUXJNULMJHQ Rl GRQHUHQ DDQ
7LMGUHJLVWUDWLH 7KXLV :DJHQL@HWQVWDUWQXPPHU

‘H ]XOOHQ GLW MDDU ZHHU ZHUNB® VPLHAVNIHWMPNO PPH MH KRXGHQ |
WLMGUHJHVWUDWLHV\VWHHP DOORYR&KIWYIBEYYHEPIHLY ZHO YRRU
%LM GLW VIVWHHP ORSHQ GH JRPDDU RS GH JURQG JRRLW QD G
@SHW QHWP HWFKLS P DDUZ RUGHQ GH PDDU EHZDDUW RI ELM KHW MXLVV
WIDUQXP P HW KDQGP DWJ LQJ HYRHUG GRRUGH

Z MVHGXQWP HGHZ HINHWY ' H UHI DADVMHY

Z RUGHQ DXVRP DWWFK GRRU HWXXUG QDDU GH

XIWMDI HQZ HEVIWA + HWLY EIMGH] H UHI MADVIH

H[ WD EHDQJ UNN GDWGH

Z DMVHGXQUP HGHZ HUNHUY N SGRHI QXP P HU

JRHG NXQQHQ ®f HQ 7 UHN NH KHVNH GDDURP

QHWXIWYRRU GH Z MWHPRQH HQ GLDDJ RRN i
VWDUWQXPPHU
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$WOHWLHNE DD Q lQWK RSHONBRWMDISSH HVDSSH

/ DDWWA P RP HQWYRRU LQGIHQHQ YDQ SLIRMWMHQ RI
OHHWLQJSRRPFDGDPBMWIQ DQ
%DVNHWEDOYHOQ®BPIPH KXXUILHWVHQ SHU SORHJ
6SRUWKDO " IQHU

7HUUDV NOH L Q#NKSIAMHNIQ]
'"H %XQNHU %RUWMOHLQGIHHVW
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2 RN GIWNDDU LV KHWZ HHUJHOXNW O9RRUGH  H NHHU YRQG GH QDX UINAWIA
HWI HWHME&RS YDQ 1 HGHUDQG S@DW 9 RA HQG NDDULY GH 9 HXZ HB&RS RS ] DVAUGEDJ
RNVREHU

2 W DQLVDVIHEHWX XU

$O NH M YRRU®QJ HUH VALP IND LQ Z LOV] HWHQ YRRUGH 9 HOXZ HRRS  GDQ LV
KHWEHWXXUZ DAWYRRUNRX 6 DP HQ P HWGH DQGHUH EHWKXUVBIGHQ ] RU Nt HUYRRU
GDWGH YRQ HQGH 9 HXZ HBRRS Z RUGWI HRUI DQLVHHUG HQ GDWYHHOVSRUAHYHOQJ HQ

Z RUBHQ JHP RWYHHUG RP DDQ GIWXQIHN HYHQHP HQWGHHOWA QHP HQ / LIWNRXZ KDUN
EIM35 VSRQVRWZ HUWYIQI FR| UWE.QDVH Rl SHQQIQIHQ' 2 QJ HVE LMHG 1V HUHHQ VIDDN

Z DDUNH NH 1Q NXQUWXIVBIYHQ

: DWP LQGHUMAG P DDUVRFK JDDJ YDQDI KHWEHJ 1Q EHRNNHQ ] IMY' :  HEIFKWLY HHQ
YDQ GH RQGHUFRP P MHV GDQ Z DWYRRUNRX -+ HWRW DQIVHLHQ YDQ GH 9 HXZ HBRS
DIVMUSDUN LV GDQ HHQ YDQ GH RSVIHV

0 HGHZ HINHW

" HOHXZ HBRS NDQ YHHOP HOVHQ J HEWKINHQ YRRU YHU/FKL@BIQGH I XQFVHY 9 DQ

Z HGWMNGI LIHWHU Z DDLELMNH GH KH®1 GDJ YRRU WWWHQ RI DFKWAU GH &RSHU/

P HHILHWW VRW RVRILWDDI  [L® HU 2 | YDQ VAFKQLFL VRWYHWNHHUAHI HDDWY RS GH

P RVRU 2 RN] LM IMD YDQ KDUM Z HOIRP . INN RS RQ] H Z HEMW YRRU GH
YHO/FKLIQGH 1 XQRMHY HQ GH XIWHEWHIGH EHVFKUMIQIHQ ' DDUWRDWYDWMHW EIM
GDWNH BIXN YIQGWRP VWM GRHQ

6 SRQVRWHQ

9 H®! KDQGHQ P DNHQ @FKWZ HIN @ H ] IND QIHWDEDHQ J HKRGHQ P HWKHGHQGH
KDQGHQ P DDU] LM LHGHUNDDURRN Z HHURS ] RHN QDDUVSRQVRIHQ 0 HWHHQ

J URHIHQG DDQVIDOGHH@HP HWY/ UFKWQJ GH LV GH 9 HXXZ HRRS HHQ J H] HAJ HQ
DDQWHNNHON HYHOQHP HQWP HWYHHOSXETHN ' H] H QDVXXUDNAAMA HWIDI HWHMARRS YDQ
1 HGHUIDQG NDUDNVAUVHHUA] LFK GRRUVDP HQ  LQ WIDP YHLEDQG RYHUWKIP

NIRP HVIAU GH VSRUAHYH VWG DDQ WA J DDQ P HWDQGHUH WADP V' + HWL DUWRQDDO
3DWIN 9HOZ H RRP  HHQ YDQ GH P RRIIH QDK XUWJ HELHGHQ YDQ 1 HGHUDQG LV
KIHUELMKHWGHFRU

2P GH 9HXZ HRRS YDQ GIFKVELMWA EHBIYHQ HQ EHWRNNHQ W LDNHQ ELMGIW

HYHQHP HOWELHGHQ Z LVMNH GH NDQV RP - HHQ VDP HQZ HUNLQJ DDQ Wi J DDQ HQ RQGHU GH
DDQGDFKWYDQ GH GHH@HP HUY W NRP HQ * DDJ EHVSUHNHQ Z H P HWARX GH
VSRQVRIP RJ HINKKHGHQ ELMGH 9 HXZ HRRS



EA/E (!AOEl 11/4(50» Oé),&,CEJ»I’»:E&?)EE-E

7 D20 789 :::8D<  o»he»i» s

9 HINHHUMWXDWHY

* HEUKINV DINRUAQJ HQ
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.UXLVLQJ ZRU®G®LHQ HU ELM HHQ NUXLVLQJ YDQ ZH
DOOHHQ YHUPHWOW@DDW YHUPHOG GDQ JDDW GH URX\
DOV OLQNV RI 5'

UHFKWVDI JHJDRQRXWH LV RRN JHPDUNHHUG PHW J
PRHW ZRUGHQ ERUGMHV 'H]H KHOSHQ ELM KHW YRO
+LHU GXV NUXLMLkQYWH URXWH *HHQ SLMO EHWHNH
OLQNVDI /$ GRSUFKWQJ  HFKVBRRU 2 S | MWAJ HITHQ
JHYDDUOLMNH SXQWHQ ZRUGW RRN D
JHEUXLNW 'H ERUGHQ GLHQHQ VOHFI
RQGHUAMXQQJ ' H 1Q GIWERHNNH EHVFKUHYHQ
URXWH LV ELQGHQG WHQ]LM PHGHZH
=LMZHJ OLQNVRJRXWH ORSHUV RPOHLGHQ L Y P RQY
/s RPVWDQGLJKHGHQ
,Q GH HHUVWH NRORP VWDDW KHW DI

NLORPHWHUY DDQJHJHYHQ GDW UHHC
SHU HWDSSH

7 VSOMQY . +DOYHUZHJH GH HWDSSH HQ RS NP
LHEKWOL R :3 VWDDQ ERUGHQ GLH GLW YHUPHOG
HQGH Z HJ . 2S5 VRPPLJH NUXLVSXQWHQ VWDDQ
UHFKWDI YHUNHHUVUHJHODDUV HQ RI PHGHZH!
5% KXQ DDQZ IILQU HQ DIANG WIBVRS

. 3HU ORSHU LV PD[LPDDO EHJHOHLG!
WRHJHVWDDQ 'H EHJHOHLGHQGH ILH
YHHO PRJHOLMN DFKWHU GH ORSHU F
ORSHUV QLHW KLQGHUHQ 2S VRPPLJ
YRRU GH EHJHOHLGHQGH ILHWVHU HF
URXWH DDQJHJHYHQ

< VSOMQI

LHEKWDI 58 9RRU GH IXLN RS KHW :3 ZRUGHQ ORS
EHJHOHLGHQGH ILHWVHU JHVFKHLGH:
PDJ GH IXLN QLHW LQ 'H VWDUWHQGH
PRJHQ SDV LQ KHW ZLVVHOYDN SODD
KHW SORHJQXPPHU LV RPJHURHSHQ
GDWGH [ LQIVKHQGH ®RSHUHUDDQ NRP W

OLMIVSURQJ , H HUUDWDOLMVW HQ RI GH SORHJOH

WZHHGH zHJ ~ JHJHYHQ YRRU DDQYDQJ YDQ GH 9HC

UHEKWVD | JHYHQ PRJHOLMN ZLM]LJLQJHQ LQ GH
+RXG GH]H HUUDWDOLMVW ELM GH
URXWHEHVFKULMYLQJ

'"HHOQHPHUYV GLH JLFK QLHW DDQ DDGC
@NVDI KHW ERHNMH RI YDQ PHGHZHUNHUV H
LHEKWDI YHUNHHUVUHJHODDUYVY KRXGHQ NXQQ

WLMGVWUDI RI HHQ SORHJGLVNZDOLI
UHFKVBRRU

Z DWVHGXQW

YHU DP HEXQW
SDGGHQWRHO
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2SHQ HWDSSH

0 HHWV
RQYHUKDUG

6wWbuw RS GH DWOHWLHNEDDQ DDQ GH RYHU]JLMGH YDQ GH WR
WHJIJHQ GH NORN LQ

+DOYHUZHJH ERFKW 5% SDG ELM VWHHSOHEDN YRRUELM VWU:
ZHUIJHERXZ (LQGH 7 VSOLWVLQJ /% .OLQNHUZHJ

9RRU 'H %RQJHUG 5% WXVVHQ 'H %RQJHUG HQ WHOQRLYNIPRAHY C
1D “ PHWHU QDDU UHFKWV ODQJV SDUNHHUSODDWWYNHUZHJ
%LM WHIJHOSDG 5% ODQJV WUDLQLQJVYHOG 7HJHOSDG

UWMIIHWSDG 5' GXEEH®! UNEDDQ RYHUAMMNHQ 1 IMIQRRUWG $@H ' LWHFW $ ) LHWSDG

ILHWVSDG YROJHQ
/HW RS GH DDQZLM]LQJHQ

.UXLVLQJ PHW YHUNHHUVOLFKWHQ 5' *ULQGZHJ )LHWVSDG
/HW RS GH DDQZLM]LQJHQ

%LM GH H ]JLMZHJ %RVZHJ 5% $VIDOW
RQYHUKDUG

+LHU YRHJW JLFK GH EHJHOHLGHQGH ILHWVHU ELM GH ORSHU
.UXLVLQJ 5' ZHJ RYHUVWHNHQ %HQQHNRPVHZHJ $VIDOW

/HW RS GH DDQZLM]LQJHQ

. KIMQI 5 ZH) RYHUMANHQ 2 XGH' IHGHQZ HJ * UQGSDG

/[HW RS GH DDQZLM]LQJHQ

(LQGH ZHJ 5' RYHUVWHNHQ +ROODQGVHZHJ 'LUHEWWY SDIBWVS

/HW RS GH DDQZLM]LQJHQ
H ]DQGSDG 53 WXVVHQ GH ZHLODQGHQ GRRU 0XO ]DQGSDG
%HIJHOHLGHQGH ILHWVHU JDDW KLHU 5' HQ QHHP H ZHJ UHFKW)\

(LQGH ]DQGZHJ 5' DVIDOWZHJ =RRPZHJ RYHUVWHWMBI\QSDIGUHFW
RYHUVWHHN UHFKWV DDQKRXGHQ HQ ERVSDG YROJHQ
/HW RS GH DDQZLM]LQJHQ

5 HFKW DDQKRXGHQ YRVSDG
1D “ PHWHU < VSOLWVLQJ /$ %RVSDG
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LUXLVLQJIS' SDGRYHUVWHNHQ

YRVSDG
7 VSOLWVLQJ 5% YURVSDG
3DG JDDW RYHU LQ ILHWVSDG ) LHWSDG

UXLVLQJ PHW DVIDOWZHJ 5 RYHUVWHNHQ ELM SDg&Gfdh@ VWRHC
*HHUWMHVZHJ

/HW RS GH DDQZLM]LQJHQ

H SDG /$ YRVSDG
1HW YRRU NUXLVLQJ PHW ILHWVSDG 5% SDG YROJHMRSE®UDOOF
3DG J DDWRYHULQ | IHWSDG ) LHWSDG
.UXLVLQJ PHW ERVSDG /$ URVSDG
< VSOLWVLQJ 5% URVSDG
H 5% 3DG JDDW VFKXLQ UHFKWVDI RPODDJ %RVSDG
H NUXLVLQJ /$ YRVSDG

L,UXLVLQJ PHW ILHWVSDG HQ ULMZHJ 5' RYHUVWHN®GDG+DUWH !
/HW RS GH DDQZLM]LQJHQ



(#



IRSHUVURXWH (WDSSH *HOGHUVH 5RI

2SHQ HWDSS

OHHVW RQYH

(LQGH SDUNHHUWHUUHLQ 5%
(LQGH XLWULW /$ ORSHUV RYHU KHW YRHWSDG ILHWVHUV RYF

HZHJ /$ LQ ERFKW QDDU UHFKWV ULFKWLQJ 30HLQ W P
YRHWSDG YROJHQ

‘HJ RYHUVWHNHQ YLD JHEUDSDG /$ PHWHHQ 53 WRXRUWSRSvbDw
UHVWDXUDQW ODQJV %UDQGZHHU GXV 1,(7 RYHU KHW VSRR
/HW RS GH DDQZLM]LQJHQ

HJ YHUVPDOW LQ ILHWVSDG $VIDOWSDG

H SDG /$ WXQQHOWMH LQ .OLQNHUSDG

/HW RS ORSHUV EXNNHQ ILHWVHUV DIVWDSSHQ

'LUHFW QD WXQQHOWMH 5% JLHWVSDG

JLHWVSDG JDDW RYHU LQ NOLQNHUSDG HQ ODWHUFPQGEBBsD¢(

/$ GLUHFW QD KHN VWHLO RPKRRJ %RVSDG

5$ RS ILHWVSDG JLHWVSDG
%RVSDG
%RVSDG
%RVSDG

/ HWRS GH DDQZ LM LQJ HQ

JLHWVSDG 5% ) LHWSDG

(LQGH ILHWVSDG /$ GRRU KHN YRVSDG

1D KHN GLUHFW 5% YRVSDG

7 VSOLWVLQJ 5% YRVSDG

H SDG /$ %RVSDG

< VSOLWVLQJ 5% * LDVSDG

< VSOLWVLQJ 5° * LDVSDG

.UXLVLQJ 5' SDG ZRUGW VPDO * LDVSDG

(LQGH SDG 5$ YROJ KHW SDG ODQJV GH DNNHU  YRVSDG

0,
_UXLVLQJ PHW YHUKDUGH ZHJ 5' ODQGJRHG %RVF KERGG
/HW RS GH DDQZLM]LQJHQ
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| HARS 9%LMGH

& RMQE LDQGHUWMUDDWAMDDWHHQ
YHUS @DWE DDU VRLBIW , QGLHQ
QRGL] JWDDJ GH] H J HEUXINHQ HQ
QLHWI DDQ Z LGBSMVWHQ



IRSHUVURXWH (WDSSH &ROHQEUDQG

/HW RS GH DDQZLM]LQJHQ
.UXLVLQJ /$ 9DQ +HHPVWUDODDQ

9URXZHQ HW

PHHVW YHUK
JORRLHQG

. @ONHXZ HI
$VIDOY HJ

6 VRHS

,Q ERFKW QDDU OLQNV 58 GRRGORSHQGH ZHJ LQ $VIDILHJ

/HW RS GH DDQZLM]LQJHQ

H SDG 5$ ERV LQ *XOGHQ %RGHP
H SDG /$ ELM EDQNMH 5' YROJHQ
3DG PDDNW ERFKW QDDU UHFKWYV
/$ WXVVHQ DNNHUV GRRU

YRVSDG
* UQGSDG
YRVSDG
YRVSDG

/IDQJV ZLW KHN HQ GLUHFW 5% KHW ILHWVSDG RS )IHWSDG

H/$ HQ RYHUVWHNHQ 6FKHOPVHZHJ
/HW RS GH DDQZLM]LQJHQ
1D RYHUVWHNHQ 6FKHOPVHZHJ H SDG 5%

1D PHWHU /$
/HW RS RPJHYDOOHQ ERRP

7 VSOLWVLQJ ELM KRRJVSDQQLQJVNDEHOV 5%
HSDG5$ ELMEDONMH RYHY INGH
7 VSOLWVLQJ /$ KRRIGSDG

) IHWSDG

YRVSDG
YRVSDG

* LDVSDG
* LDVSDG

=DQGSDG

< VSOLWVLQJ 5" SDG YROJHQ OLQNV YDQ EDQNMH=DQGSDG

VSURQJ 5'
_.UXLVLQJ ILHWVSDG 5'
/HW RS GH DDQZLM]LQJHQ

=DQGSDG
*ULQGSDG

3DG PDDNW HHQ ERFKW QDDU OLQNVY ELM GH VQHGQ®RVYSDG

< VSOLWVLQJ /$

UXLVLQJ ILHWVSDG 5% .HPSHUEHUJHUZHJ
/ HWRS GH DDQZ LM LQJ HQ

2QGHU YLDGXFW GRRU 5'

5$ KHW JUDVYHOG RS

YRVSDG
) LHWSDG

) LHWSDG
* IDWH@®
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2SHQ HWDSS

9 HKDUG

RQYHUKDUG

/HW RS %HJHOHLGHQGH ILHWVHU SDV QD PHWHU ELM ORSH

6FKXLQ JUDVYHOG RYHUVWHNHQ * LIDVWYHG
5' $VIDOY HJ
5' KHW ERV LQ JDDQ ODQJV ZLW KHN YRVSDG

+LHU NRPW GH EHJHOHLGHQGH ILHWVHU ELM GH ORSHU
H NUXLVSXQW VFKXLQ 5%

Y%RVSDG
7 VSOLWVLQJ 58 EUHGH ZHJ YROJHQ YRVSDG
(LQGH /$ ELM 7 VSOLWVLQJ YRVSDG
58 .URQNHOHQG SDG EOLMYHQ YROJHQ YRVSDG

3DV RS MH EHWUHHGW HHQ 07% URXWH
5" RYHUVWHNHQ 'HHOHQVHZHJ +LHUQD UHFKWYV D PDIBWIRX G H Q
/JHW RS DDQZLM]LIJLQJIHQ

:DDU ILHWVSDG VFKHUS 5% JDDW HQ YHUYROJHQV RI\GpI®SDOW L
KHW ERV LQ

7 VSOLWVLQJ 5%
7 VSOLWVLQJ /$ ODQJV $ =DQGSDG
JUXLVLQJ 58 ZLOGURRVWHU RYHU YLDGXFW RYH U WSDG

‘HJ HQ ILHWVSDG RYHUVWHNHQ 5' ILHWVSDG YROYSDBDQUIV
"HOKXL]HQ

/IHW RS DDQZLM]LJLQJIHQ
(LQGH SDG /$ YROJ ]DQGSDG ) IHWSDG
(LQGH SDG :LVVHOSXQW =DQGSDG

%RVSDG
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9URXZHQ HW

" HHY RQYHWKDUG
5 =DQGSDG

7 VSOLWVLQJ ]DQGSDG /$ =DQGSDG

7 VSOLWVLQJ ILHWVSDG 5$ ILHWVSDG YROJHQ JLHWVSDG

.UXLVLQJ 5%$ |IDQGSDG YROJHQ KLHUQD 5" WRW :3 =DQGSDG

/88:

) RRGNDU YDQ + DQV YDQ %URQVZ LN 2 RN GIW
NDDU LV + DQV YDQ %4RQVZ NN Z HHUDDQZ H] LJ P HW
] IMD | RRGNDU Z DDU KLIMDEIUBIL ELRRGMHV HQ

| UVGLDONHQ YHUINRRSW . RP - YRRUDORS

9 LHGHQRRUG @QJV | LMD NDU YRRU RQGHU DQGHUHQ
KDUGH HQ ] DFKVI EURRGMHV P HWGDDURS HHQ

NHX] H YDQ EHHQKDP  XQGHUEXUW HU EWDDGZ RUAV
SX@IG FKIFNHQ HQ YHIDEXUHU ' LYHUHQ

VDXVHQ V@ HQ JHEDNNHQ XIHQ ' DDUQDDWA] LMD
HU YHU/FKLEBIQGH VRRUMQ | UVGLDQN

.RHN =RSIHYDQ: $ 9 7DUW®VRV

7INBHQV GH 9 HXZ HRRS ] DOHURS 9 LHGHQRRUG RRN HHQ NUDDP SNH YDQ 7DUPVRY GH
VWX GHQWQDVBMHNYHUHQLI LQJ YDQ : DIHQIQIHQ ] IMD + IHUNDQ NH NH Z HHUHYHQ ®IN
NHURSZ DWP HQ P HWELWRRUEHH@ HHQ Z DUP H NRS NRIILH Rl HHQ NRSMH VRHS 2 RN

] DOHUHHQ ] RHVA YHU/QDSHUQJ ] IM) . RP ELVRQV @QJV HQ N NXQWHU GDDURD

Z HHUP HWQIHXZ H HQHUI H WAJ HQDDQ 9 HHOS®1 LHUP HWGH 9 HOXZ HERRS HQ VRWRS

9 LHGHQRRUG
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%LM :3 5% ERV LQ

2SHQ HWDSSFH

OHHVW RQYHL

YRVSDG

.UXLVLQJ 5' SDG JDDW LHWV QDDU OLQNV GDDUQIREIEKWYV DD

7 VSOLWVLQJ 5%
H SDG VFKHUS /$
.UXLVLQJ 5%
7 VSOLWVLQJ /%
'LUHFW VFKHUS 5%
. UXIMQU ELVEDONMH 5$
< VSOLWVLQJ 5%
/[HW RS 6WHLOH DIGDOLQJ
H NUXLVLQJ ELM EDQNMH VFKXLQ 5%
'RRU KHN
.UXLVLQJ 5' VPDOOH ]DQGSDG RPKRRJ YROJHQ
*DDW RYHU LQ ERVSDG
H SDG 5%
.UXLVLQJ 5%
. XMQI P HMIHWSDG / $
.UXLVLQJ PHW ULMZHJ 5'
/JHW RS DDQZLM]LQJHQ
'LUHFW QD EUXJ RYHU VQHOZHJ 5%
H SDG /$
.UXLVLQJ 5% ILHWVSDG YROJHQ
.UXLVLQJ 58 UXLWHUSDG YROJHQ
Y1 LM | AAEHE AE
YR » AEC
Y%A, »Al ABARE

YRVSDG
YRVSDG
YRVSDG
YRVSDG

URVSDG
YRVSDG

YRVSDG
YRVSDG
=DQGSDG
YRVSDG
YRVSDG
YRVSDG
) LHWSDG
) LHWSDG

YRVSDG

YRVSDG
) LHWSDG
=DQGSDG
=DQGSDG
=DQGSDG
%RVSDG
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2SHQ HWDSS

OHHVW RQYH

%LM XLWIDQJ ERV KHW ILH WVSDG RS
.UXLVLQJ )LHWVSDG 5% ILHWVSDG YROJHQ
.UXLVLQJ ILHWVSDG /%

7 VSOLWVLQJ ILHWVSDG /$ YHUYROJHQV 5' WRW < VSOLWVLQJ
ZLQGURRVWHU ILHWVSDG RQGHU GH VQHOZHJ GRRU YROJHQ
.UXLVLQJ QD YLDGXFW 5% ULFKWLQJ NQRRSSXQW*ULQGSDG
.UXLVLQJ 5' ELM ]ZDUW SDDOWMH ILHWVURXWH 1HGRVDDG G

.UXLVLQJ PHW DVIDOWZHJ 5' ZHJ RYHUVWHNHQ 'HHOHQVHZHJ
/'$ RYHUILHWMARRN
/JHW RS DDQZLM]LQJHQ

H ILHWVSDG 5% )LHWVSDG
*

H NUXLVLQJ 58 GDDUQD SDG YROJHQ ULQGSDG

< VSOLWVLQJ /$ %RVSDG

LUXLVLQJ ILHWVSDG 5$ .HPSHUEHUJHUZHJ JLHWVSDG

/HW RS DDQZLM]LQJIHQ

2QGHU YLDGXFW GRRU 5° )LHWVSDG
*UDVYHOG

5$ KHW JUDVYHOG RS
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$VIDOY H) YROHQ
1D YLDGXFW RQGHU VQHOZHJ GLUHFW /$ GRRU
.UXLVLQJ 5" JUDVSDG JDDW RYHU LQ ERVSDG

GIWRS YDQDI KLIHUVRWRYHUWVHHN DUQKHP VHZ HJ LV GH LIRXVWMDQGHW GDQ LQ
.UXLVLQJ /$

‘HJ RYHUVWHNGIKQHBWHZHJ
5' ODQJV KHN ELM DIVOXLWEDON
HSDG5$%

H SDG /$
(LQGH SDG /$ GDDUQD GLUHFW 5%

(65)

2SHQ HWD

2QYHUKD

$VIDOK HJ

KARQGZH
*UDVSD!(

%RVSDG

/LQNV DDQKRXGHQ SDG PDDNW QD P ERFKW QDDU OLQ

%RFKW QDDU UHFKWYV

(LQGH SDG /$ ELM DIVOXLWEDON HQ $1:% SDGGHQVWRHC

1D WXQQHO H SDG 5%

.UXLVLQJ PHW ILHWVSDG /$ HQ ILHWVSDG ULFKWLQJ VSR/

6 SRRUDMD 6 VRS SHQELMRRGAFKW1 LHWVRSSHQ GLVNZ D@ LFDVIH
'LUHFW QD VSRRUOLMQ 5% ULFKWLQJ %HQQHNR
/HW RS DDQZLM]LQJHQ

P ) IHWSBG 31
%RVZHJ
=DQGZH

%RVZHJ
%HWRQ S
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/$ PHW GH ERFKW PHH YRVSDG
5% ELM < VSOLWVLQJ YRVSDG
H SDG /$ %RVSDG
/$ ELM NUXLVSXQW =DQGZ HJ
5% QDDU :3 YRVSDG

3+ RL IN EHQ O DWKIW . @DWHQ YDQ , P SLIRYH 3K\ IRWHLWDS\ ' MWV GH I\ MR
VKKHLDSIHSIWDNWA L1Q 6 SRUFHQWKP ' H %RQI HLG

$O& 1\ VIRICHUDSHXWZ HHWIN RRN GDWAH DO KDUGEBRSHU WA P DNHQ NXQWNUM HQ
P HWEGMVXUHV DO N YDNHU J DDQ LHQQHQ , Q P IND SUDNVINA ] IH IN YHHOE®V
VXUHV DDQ KHWVFKHHQEHHQ HQ GH DFKLABVSHHY YRRUELVMNRP HQ 2 RN GH NQIH
HQ GH KHXS ] LMD YDDN SURE®HP J HELHGHQ

, N EHKDQGHOGH] H EGM/XUHV HQ J HHI HHQ WDLQIQI VSLRIWDP P D P HH ] RGDW
NH SLREGIP HQ LQ GH VRHNRP WWNXQWYRRWINRP HQ 9 HHOKDUG®RSHWY RQGHU
VFKDWHIQ ELWRRUEHHE KHWWDLOHQ YDQ KXQ LRP SWRELDMIW + HWY EHDQJ
UNN RP  GDWJ RHG WM GRHQ  Z DOWELVKHWKDUGEBRSHQ KHE NH GDDU YHHOS®] LHU
YDQ

+HE MH SUREOHPHQ EOHVVXUHV RI ZLO MH PHHU W

PIMDE®RI RSZZZ IP SLIRYHSK\MR FRP Rl QHHP FRQVIDFWRS YRRUHHQ DI
VSWDDN YID IQIR# 1P SLIRYHSK\ VIR FRP ~
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9URXZHQ HWIL

9HUKDUG YO

/0 D 9 66/8 - 2/ /4557 98 47/895 - 89 4F

+HUVWDUW QDDVW 2ULRQ ) IHWSDG
LUXLVLQJ PHW %RUQVHVWHHJ 5% HQ QD P JHOLMNHANSDG
/HW RS DDQZLM]LQJHQ
L.UXLVLQJ PHW 6WLSSHQHQJ 5'
/HW RS DDQZLM]LQJHQ

5% 'H (OVW

/HW RS DDQZLM]LQJHQ

5% %RUQVH :HLODQGHQ

/HW RS DDQZLM]LQJHQ

) IHWVSDG
) IHWVSDG

.OLQNHUZHJ

‘HJ YHUYROJHQ RYHU KHW ILHWVSDG ) LHWSDG
/JHW RS DDQZLM]LQJHQ

H SDG QD )RUXP JHERXZ 5%

) IHWSDG
1D P /$ ZHJ YHUYROJHQ RYHU JULQGSDG * UQGSDG
.UXLVLQJ PHW +RJH 6WHHJ 5% . QONHWZ HJ
/ HWRS DDQZ NI LQJ HQ
5$ ILHWVSDG RS ) HWSDG

3DVVDJH 2ULRQ VWDUW WZHHGH URQG RYHU &D P $IKMWSDG
.UXLVLQJ PHW %RUQVHVWHHJ 58 HQ QD P JHOLM RRHEBDG
/JHW RS DDQZLM]LQJHQ
.UXLVLQJ PHW 6WLSSHQHQJ 5'
/HW RS DDQZLM]LQJHQ

5 'H (OVW

/JHW RS DDQZLM]LQJHQ

9 RHVEBDG

) IHWVSDG
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5% RWVH: HMDQGHQ .OLQNHUSDG
/ HWRS DDQZ LN LQJ HQ
© HJ YHUYRQOHQ RYHUIIHWSDG ) LHWSDG
/ HWRS DDQZ NI LQJ HQ
HSDG QD) RIXP JHERXZ 5% ) HWSDG
1D P /$ ZH YHWROHQ RYHUJUQGSDG * UQGSDG
. XIMQJ P HW4+ RIH 6WAHJ 5 . CONHWZ HJ
/ HWRS DDQZ LN LQJ HQ
5% IIHWSDG RS *ULQGSDG

/HW RS DDQZLM]LQJHQ

7HU KRRJWH YDQ 2ULRQ /$ EXVEDDQ HQ %URQODQ)WDEUVWHN
7K\PRVSDG

/HW RS DDQZLM]LQJHQ
5% GH DViBMHNEDDQ RS P RYHUGH EDDQ VRWDDQ | LOIMKERRJ $WOHWLHN E

<>71>:=

7DUPVRV LV GH VWKGHQWAQDVBMHNYHUHQL LQJ 1Q : DI HAQIHQ HQ P HW] R YHHOKDUG®
SHW/ GRHQ Z LMQDWXUINN HIN NDDUP HH P HWGH 9 HXZ HRRS  94MRQ] H YHUHQLI LQJ
®RSHQ P HQVHQ YDQ HM QLYHDX  YDQ | DQDVIHNH Z HOWMMEDVBMAQ VRWHD i GRSHUY GIH
YRRUQDP HOMH YRRUKXQ RQWSDQQIQJ HQQHQ ' DDURDDVWAKHEEHQ Z H HHQ JLRHS
WWAFKQLVFKH DVBMAQ GLH VSUQWQ VSUQIHQ Rl Z HLBHQ  7IMBHQV GH 9 HOXZ HRRS NR

P HQ DOGH] H YHU/FKLEHQGH DVBMAQ ELVMHDDULQ WDP V RP YRRU GH Z LOWWK WUNBHQ
0 HHUGHWH WDP V RU DQLVHUHQ ELHQI WQDWXUINN GH QRGLIH FKDRV P HW] LFK P HH

P DDUH®! NDDUZ HWAQ Z H GIWZ HHU NDDU W VSHBIQ 0 HWGDQN DDQ HUYDUHQ

SEHI BLGHY/ HLQGL) WHGHUHHQ XIHLQGHINN Z HHUP HW] IMD HLI HQ IHW 1Q ;DI HQIQI HQ
1 D GH YHU/FKLABIQGH SRGIXP SGINNHQ YRRU DDQGH NDLHQ  KRSHQ Z IMGIMANDDU Z HHU GH
HHUAM SGIN ELQOHQ WM VBISHQ P DDU QDVIXUINN GLDDIMWGIWHYHQHP HQWRP - BINNHU
VDP HQ KDUSBRSHQ RYHU GH SWDFKWI H 9 HOXZ H
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6 QHOWVH VING SHU HVIDSSH

(VPSSHO 9 $1\WIDQG 3&HJ

9 NP 7DUVRV ' HDP WDP
0 NP ( HBXQWHQ >R@
9 NP 9LV,
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( LQGXLW@J ( LQGXLW@J
7DUPVRY* LHDP \MDP 7DUVRV ' LHDP WDP
6.722 &KHHVRV YDEIHV
&XUIP XV ' H P RNHW URHQH VOHOWHIQ GHU' $9

0
7REEH P MW REEH . LIRQRV $. $ YUDVIDYHIRYHWDDW/

&KHHVRV YDELHV 6,722
7REEHP HW REEH

( LQGXLW@DJ ( LQGXLW@J
7DUPVRV' UHDP WDP 7 8 GUDYQRWH WUDDOIDI HWVEDVIDARQ GHU' $9 . LRQR\
9 HUVBMAQ 7 DUBMAQ 9 HXZ HKD] HQ
&XWP XV 7DUPVRV ' UHDP \WDP
16$9 + DDV WNH © 10QQ) ZRP HQ

+HW  EDVIDORQ GHU' $9 . LRQRV 9 HU/BMAQ 7 DUABMAQ
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'H URXWHYV YRRU DXWR HQ ILHWVABNDPV

JLMQ YHUVFKLOOHQG PDDU GH / HHV J RHG N NLGRP HVAUMGCHIU DI DY
URXWHEHVFKULMYLQJHQ JLMQ JH(%LMN/WBSGHQ VWDDQ DDQJHJ

RS]HW :
ZRUGW VWHHGV RSQLH;

$XWRSORHJIHQ PHW WHOOHO

%LM DXWRSORHJHQ LV KHW JHEUXLNHOLMN GDW HU

PHW WZHH DXWRYV RI EXVMHV zRrY/GH PMMEPEQ § VI HH DDQZ INMILQI HQ

'H HQH DXWR JDDW QDDU GH ILQLVK RBBXdW

HYHQ HWDSSHV GH DQGHUH DXWRoRB @M‘IQ]HQLQGH

YDQ GH RQHYHQ HWDSSHV %HLGH RRWRHEHVFKULMYLQJ HQ Y
NRPHQ QDDU GH KHUVWDUWV PHGHZHUNHUV DOWLMG RS

) LHWS@RHJ HQ . ¥DQ SDUAEXTHLHQ HO

%LM ILHWVSORHJHQ JLMQ PLQVWHQ 'RR;@/&<D§§HQGH ZHIHQ JHOG
ILHWVSORHJIJMHV SHU SORHJ QRGLJ \§|GHUV YHUPHOG OLHW D
RUJDQLVDWLH YDQ ILHWVSORHJHQ P

LQJHZLNNHOGHU GDQ ELM DXWRSORHQUFHGCHWDLOOHHUGH NDD
'DDURP JLMQ HU RS GH ZHEVLWH GH NDDUW YRRU YDNDQWLH
GRFXPHQWHQ WH GRZQORDGHQ PHWLEGSHEHFHR HQ =XLG 9HOXZH

LQIR HQ HHQ YRRUEHHOGVFKHPD 5RKG4P 1VFKDDO PDD
JLHWVURXWH 9HU]LQ JHOI JHHQ DOWHURQI
"LVVHOSXQWHQ *
,Q GH URXWHEHVFKULMYLQJ JLMQ HU VWHHGYV
WZHH PRJHOLMNKHGHQ HEUXLNWH DINRUWLQJHQ
/$ OLQNVDI
-H NXQAWYDQDI KHW 3 ppQRI 5% WHFKWDI

PHHUGHUH :3YV RYHUVODDQ 5  UHFKW GRRU
-H NXQW YDQDI KHW :3 QDDU %HWYHUNHHUVOLFKW HQ
YROJHQGH :3 ULMGHQ 36  SDGGHQWRHO
%LM GH VSOLWVLQJ YDQ GH URXWHV ¥LYHIRS XQW
HQ ODQJV KHW :3 VWDDW GLW YHO=HBMYNWHOSXQW
DDQJHJHYHQ 'H OLQNHUNRORP JHEUXLN MH
RP HHQ :3 DDQ WH GRHQ GH UHFKWHUNRORP
RP HHQ :3 RYHU WH VODDQ :DDU VOHFKWYV
ppQ NRORP LV DDQJHJHYHQ YDOOHQ GH
URXWHVY VDPHQ
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QHUODDW 3 &DPSXV ‘BIHQLQIHO 85 QDDU
GH URWRQGH 'URHYHQGDDOVH HH
SRWRQGHJLFKWLQJ (GH $ 1

ODQVKROWODDQ

%LM YHUNHHUVOLFKW 5$ .LHUNDPSHUZHJ
5RWRQGH 5 +HHOVXPVHZHJ

S5LFKWLQJ :3 2267(5(1* 2YHUVODDQ :3 2267(5(1*
1D ERUG (LQGH %HQQHNRP H ZH9RB®J .HLMHQEHUJVHZHJ JDD
5HJHQWHVVHODDQ %HQQHNRPVHZHJ

S3DUNHUHQ RS DDQZLM]LQJ

5HIHQWHVVHODDQ WHUXJULMGHQ

(IQGHZHI 5% . HIMIQEHUWWHZ HJ
(7 23 /23(56 .58,6(1 5287(

5RWRQGH /$ 7HOHIRRQZHJ 5RWRQGH /$ 7HOHIRRQZHJ
:HJ QDDU UHFKWV YROJHQ :HJ QDDU UHFKWV YROJHQ
5LFKWLQJ :3  *(/'(56( 5226 2YHUVODDQ :3  *(/'(56( 5226
7 VSOLWVLQJ 5 ELM 16 VWDWLRQ VSOLWVLQJ /$ ELM 16 VWD
H 5% 5'"30HLQ W RP JRQH 9HUYROJ :ROIKH]JHUZHJ

1(7 23 123(56 23 '( 5287(

7 VSOLWVLQJ 5% 3 FHQWUDDO YROJHQ
5% 3 FHQADDOYROHQ

3DUNHUHQ RS DDQZLM]LQJ

/HW RS MH EHYLQGW MH RS KHW WHUUHLQ
YDQ HHQ SV\FKLDWULVFKH LQVWHOOLQJ
GXV KRXG GDDU UHNHQLQJ PHH

7THUXJULMGHQ YDQDI SDUNHHUSODDWYV 5%
7 VSOLWVLQJ /$

/(7 23 /23(56 23 '( 5287(
,Q ERFKW QDDU UHFKWV /$ 30HLQ W P

(LQGH ZHJ /$ :ROIKH]HUZHJ
9HUNHHUVOLFKW 5% ULFKWLQJ $UQKWHBPNHHUVOLFKW 5% ULFKWL(

$PVWHUGDPVH ZHJ $PVWHUGDPVH ZHJ
S5LFKWLQJ :3  3(770)/(7 2YHUVODDQ :3  3(77(0)/(7

H YHUNHHUVOLFKW 5' QD YLDGXFW $HUNHHUVOLFKW /$ QD YL
3DSHQGDO 3DSHQGDO .RQLQJVZHIJ

H YHUNHHUVOLFKW /$ -DFRE ODUIWSEPD-WVVLQJ 58 .RQLQJIVZHIJ
H 5% *DEULSOVWUDDW 5RWRQGH H DIVODJ 5%

.HPSHUEHUJHUZHJ
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3DUNHUHQRSDDQZLM]LQJ
3RJJHQEHHNVWUDDW H /$ HOQ
‘HLVVHQEUXFKVWUDDW H /$

/RSHQ QDDU :3 *DEULHOVWUDDW QDDU
EHQHGHQ 7 VSOLWVLQJ /$ 7RRURSVWUDDW
H5% &ROHQEUDQGHUVWUDDW

'RRUULMGHQ /$ %DNHQEHUJVHZHIJ
9HUNHHUVOLFKW 5% 6FKHOPVHZHIJ

H/$ .HP SHIEEHUHEZ HJ /HWRS
YHUNHHUVUHJHODDDUV 9HOXZHORRS

/$ ULFKWLQJ WHUUHLQ ,)9 5$ ULFKWLQJ WHUUHLQ ,)9
9R0OJ DDQZLM]LQJHQ YULMZLOOLJHWR®WJI DDQZLM]LQJHQ YULMZL(
YHUNHHUVUHJHODDUY HQ OHW RS YMHRSMHHWVUHJIJHODDUV HQ OH
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2YHUVODDQ :3 9% ((5(1%(5*
9HUODDW SDUNHHUSODDWYV E
HPSHUEHUJHUZHJ

(IQGHZHI /$ 7 VSOMQJ
6 FKH® VHZ HJ

9RRUEHWHP P IQJHQ: 3 ,3& HQ9=3
9 LHGHQRRUG GHHV YHUGHU YDQDI 2 YHW@DQ
3 (00%$3,5%0," (
1HHP DIVODJ 9HOS 9DONHQKXL]HQ

9HUNHHUVOLFKW /$ ULFKWLQJ 5R]8IQGNPHHUVERIMFKW 5' ULFKWLQ
YLDGXFW 1 $SHOGRRUQVHZHJ 1YLDGXFW 1 $SHOGRRUQVHZ

6FKHOPVHZHJ 1 6FKHOPVHZHJ 1

5LFKWLQJ :3  (00$ 3,5%0,'( 2YHUVODDQ :3 (00$%$ 3,5%0,'(

5RWRQGH 5' 6FKHOPVHZHJ 9DQDI :3 %((5(1%(5* VWXNMH
VKUK UMBHQ UFKVQJ $ UDKHP

5RWRQGH /$ 5LQJDOOHH 1 5$ ULFKWLQJ 6FKDDUVEHUJH
WHUXJ ULFKWLQJ 9=3 QUHGH

SRWRQGH 5" 1 SLQJDOOHH H ZHJ /$ ULFKWLQJ ,3& *URF

H ZHJ /$ 'HQQHQZHJ 1D P /$ 3DUNHHUSODDWYV

S3BDUNHUHQ JRYHHO PRJHOLMM

YDQ GH SDUNHHUSODDWYV

9DQDI HLQGH SDUNHHUSODDW
SDUNHHUSODDWYV ZDQGHOSDG YHUYROJHQ QDD

/IDDWVWH VWXNMH ORSHQ

.OXL]HQDDUVZHJ WHUXJULMGHQ /HHV YHUGHU YDQDI :3
.UXLVLQJ 58 %RYHQDOOHH YHUGHURS LQ OLQNHUNROR
5RWRQGH 5% 6FKHOPVHZHIJ

5RWRQGH 5

5LFKWLQJ :3 ,3& 2YHUVODDQ :3 ,3&

H ZHJ 5$ 'HHOHQVHZHJ 1 H ZHJ 58 .HPSHUEHUJHUZHJ

(IQGHZHI . XVSXQW 5$ . RQIQIVZ HJ
1

GH ZHJ 5% ULFKWLQJ ,3& *URHQH 5XLPWH



ADBHBAI | 966 VHMX 4YB /Bb2

1D P /$ 3DUNHHUSODDWYV

3DUNHUHQ JRYHHO PRJHOLMN QDDU KHW HLQGH
YDQ GH SDUNHHUSODDWYV

9DQDI HLQGH SDUNHHUSODDWYV P ILHWYV
ZDQGHOSDG YHUYROJHQ QDDU ZLVVHOSXQW

9HUODDW SDUNHHUSODDWYV 5%
/$ .RQLQJVZHJI 1

5RWRQGH HDIVDI /$
.HPSHUEHUJHUZHJ

5% SDUNHUHQ RS ,)9 WHUUHLQ /$ SDUNHUHQ RS ,)9 WHUUHL(

9R0J DDQZLM]LQJHQ YULMZLOOLJIHEY ]I DDQZLM]LQJIHQ YULMZL!
YHUNHHUVUHJHODDUV HQ OHW RSYQHRNHHMIVUHIHODDUV HQ OH
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9HUODDW SDUNHHUSODDWY 5% .HPSHUEHUJHUZHJ

5RWRQGH H DIVODJ /$ ULFKWLQJ 2WWHUOR .RQLQJVZHJ 1

%LM JLMZHJ /$ .RQLQJIVZHJI 1
/(7 23 /23(56 .58,6(1 5287(

9HUNHHUVOLFKW 5% ULFKWLQJ (GH $PVWHUGDPVHZHJ 1

9 HINHHWIFKW $ UFKMQJ : ROKHH : ROKH HZH] 1

5LFKWLQJ :3 3/$1.(1 :$0%8,6 2YHUVODDQ :3 3/$1.(1 :$0%8
'LUHFW 58 P &DUSRROSODDWV
3DUNHUHQ RS DDQZLM]LQJHQ

/IRSHQ QDDU :3 P
$PVWHUGDPVHZHJ 1 RYHUVWHNHQ
5' 9DQ 1LHXZKXL]HQZHJ LQ

9HUODDW SDUNHHUSODDWYV YLD [HOIGHUYROJHQ
VRHIDQ) 5$ UFKWQJ : ROKH H

1D VSRRUOLMQ 5$ ULFKWLQJ 5HQNXP

3DUDABIE H)

%RFKW QDDU OLQNV 7HOHIRRQZHJ

5RWRQGH H DIVODJ 5% ULFKWLQJ

%HQQHNRP %HQQHNRPVHZHJ 1

/(7 23 /23(56 .58,6(1 5287(

S5LFKWLQJ :3 SUERUHWXP 2YHUVODDQ :3 $UERUHWXP
LUXLVLQJ /$ ULFKWLQJ FDPSLQ

5$ SDUNHHUSODDWY 2RVWHUHQJ RSWOQMGEDDQ +ROODQGVHZHJ

3DUNHUHQ RS DDQZLM]LQJHQ

3DUNHHUSODDWYV DIULMGHQ 5%

.UXLVLQJ /$ ULFKWLQJ FDPSLQJ 'H
:LHOHUEDDQ +ROODQGVHZHI

S5LFKWLQJ &$0386 '( %21*(5'

5 +DUWHQVHZHJ RYHUVWHNHQ ZHJ EOLMYHQ YROJHQ WRW DD(
ZHJHQ

5RWRQGH H DIVODJ 5% 'LHGHQZHJ
9HUNHHUVOLFKW 5' ODQVKROWODDQ 1

5RVRQGH HDIV@J /$ : DIHQQIHQ &DP SXV
H/$ +RJH 6WHHJ
/(7 23 /23(56 .58,6(1 5287(
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5' 2YHUVWHNHQEXVEDDQ ERFKWQDDUUHFKWVYROJHQ
5' ELM DIVODJ 3ODQWDJH

/$ ELM :85 3DUNLQJ 3

/IRSHQ QDDU 9=3 &DPSXV FD P

/RSHQ QDDU 'H %RQJHUG FD P

8 9775 [/ 616/ 6

7209478/97 8L 74/ R7 L6 6E VW6 6 ; 5 CO
B/J ;978 8 9B/ :8 49363 75 6 : 8 975 :8 46
: 8 775 [/ 6B 6l 779 6/7 5 6E BB/ 60 ;
9 ;1 0,;784:: 6D68C&4/ 6244 Ci /Bl 675,
76;:6 88 6B 9 S 4L 976 97 97 / 9P 6
50 B4 ;4N : 0B D79W7,M 8 976 6N BD/795 9
B778EEEN: 8 975E / 6B/ 6NN



S5LFKWLQJ :3 2267(5(1*

1D P SDUNHHUSODDWYV DD
UHFKWHUNDQW RSULMGHQ )l
ERVSDG XLWORSHQ QDDU :3

9DQDI SDUNHHUSODDWYV 5%
5HJHQWHVVHODDQ YHUYROJF
(IQGHZHJ) 5% . HINHQEHW VHZ HJ
/HW RS ORSHUV NUXLVHQ GH URXWH
/$ GLUHFW QD ERUG 5HQNXP ELM 36 %RVZHJ ULFKWLQ
5$ ELM < VSOLWVLQJ 36 /) E (QHFR URXWH ULFKWLQJ *LQ
/HW RS ORSHUV RS GH URXWH
5% ELM 36 3DUDOOHOZHJ ILHWVSDG HYHQZLMGLJ DDQ VSR
. XIMQJ 5 [IHWSDG 3DWD@E Hl EQWHQ YROHQ UFKWQJ : ROKH] H
2YHUVODDQ :3  *(/'(56( 5226 5LFKWLQR *(/'(56( 5226
P YRR VWDWRRQKH]HMZH
54 3DUDOOHOZHJ W P
H ZHJ 53 YRRU SDUNHHUSOI
/$ WXVVHQ KXL]JHQEORN GRRI
5$ ODQJV JHERXZ 6RQQHKHH
JLHWVHQ VWDOOHQ RS SDUNI
/HW RS MH EHYLQGW MH RS

YDQ HHQ SW FKIDVWLVFKH LOVWH@QJ
GXV KRXGW GDDU UHNHQLQJ
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7HXI WWHQ KXI] HOEGNNHQ GRRU

1 D KXI] HOEBRNNHQ 5%

0 HWERFKWP HH / $

(IQGHZHI 5$ 3DWDMZHI 1IHWSDG

.UXLVLQJ YUZ YRRU VWDWLRQ /$ VSRRUZHJ RYHU :ROIKH]HUZF
(LQGH :ROIKH]JHUZHJ 5% 1 $PVWHUGDPVHZHJ

2YHUVODDQ :3  3(77()/(7 5LFKWLQJ :3  3(77()/(7
.UXLVLQJ PHW YNO /$ 1 .RQLQJVZXUVLQJ YNO 5' 1 ULFKW|
ULFKWLQJ 6FKDDUVEHUJHQ 2WWHRBRWHUEHHN $UQKHP

7 VSOLWVLQJ 5% 1 .RQLQJVZHJ H YHUNHHUVOLFKW /$ GLUH
ULFKWLQJ 6FKDDUVEHUJHQ $UQKHPPUQKHP -DFRE 0DULVODDQ

%LM URWRQGH 5$ .HPSHUEHUJHUzHjZHJ 5% %DNHQEHUJVHZHJ

ULFKWLQJ 6FKDDUVEHUJHQ $UQKHPT ZHJ 58 &RROHQEUDQGHUV

1D P LV DDQ OLQNHUNDQW 9=3 $IVWDSSHQ 1D PHWHU LV

3DUNHUHQ RS DDQZLM]LQIHQ JLHWVURXWH JDDW WHJHQ Of

7HUXJ PHW ORSHUVURXWH Pt
/$ %DNHQEHUJVHZHJ RS

/ HWRS GRSHWY/

5' ELM YNO %DNHQEHUJVHZH
VSRUWSDUN %DNHQEHUJ

H ZHJ 5$ 6WURODDQ

7 VSOLWVLQJ /$ .HPSHQEHU:
/ HWRS GRSHUVLRX W

9=3 LV DDQ UHFKWHUNDQW
3DUNHUHQ YROJHQV DDQZLM
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ELFKWLQJ :3  %((5(1%(5* HQ :3 ,3& 'XV QLHW QDDU :3 (00$ 3,
9DQDI WHUUHLQ 9UHGHQRRUG 5% ILHWVSDG .HPSHQEHUJHUZH.
5RWRQGH 5% 1  ULFKWLQJ +RHQGHUORR $SHOGRRUQ
SLFKWLQJ :3 ,3&
5 GLUHFW QD KP SDDO C
*URHQH 5XLPWH
1D P /$ QHW YRRU WRHJID
]JDQGZHJ ODQJV ZLW KHN QHF
)LHWV SDUNHUHQ DDQ OLQNF
7HUXJ GH 1 RS .RQLQJVzHJ  ]DQGZHJ GDDUQD YHUGHU O
ULFKWLQJ 6FKDDUVEHUJHQ '"HHOHQ

$DQ OLQNHUNDQW QHW YRRU KP $ABQ) ILHWVHQ RYHU ]DQGZF

, 3 *URHQH 5XLPWH +LHU NXQ MH W
QRJ RS :3 3& ODQJV (L%EH]DQGZHJ 5% NOLQNHU.

L.UXLVLQJ YUZ /$ 1 ULFKWI
9HUGHU ULFKWLQJ 9=3 QUHGI
SIFKVIQI : 3 ,3&
B 55 8 &5 Bo:

1D P/$ QHW YRRU WRHJD
]JDQGZHJ ODQJV ZLW KHN QHF
JLHWV SDUNHUHQ DDQ OLQNF
]JDQGZHJ GDDUQD YHUGHU O

S5LFKWLQJ 9=3 9UHGHQRRUG
5' RYHU .RQLQJVZHIJ

7HUXJ ILHWVHQ RYHU ]DQGZ}H
(LQGH ]DQGZHJ 58 NOLQNHU
LUXLVLQJ YUZ /$ 1 ULFKW
5RWRQGH /$ .HPSHQEHUJHUZHJ ULFKWLQJ6FKDDUVEHUJHQ $U
1D PLV DDQ OLQNHUNDQW 9=3 3DUNHUHQRS DDQZLM]JLQJHC

5LFKWLQJ :3 (PPD 3LUDPLGH
9DQDI WHUUHLQ 9UHGHQRRUG /$ ILHWVSDG .HPSHQEHUJHUZHJ
1D NP . HP SHQEHUWHWZ HJ RYHUMANHQ HQ DDQ RYHUINDQWYHUYRGD HQ

(LQGH ZHJ /$ 6FKHOPVHZHJ ULFKWLQJ 5RIHQGDDO
5RWRQGH 5' 6FKHOPVHZHJ ULFKWLQJ 5RIHQGDDO
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9 NOGLUHFW QD YLDGXFW 5 6FKHOPVHZHJ ULFKWLQJ5R]HQGDI
5RIHQGDDO /$ .HUNODDQ ULFKWLQJ NDVWHHO 5RVHQGDHO (H
%RHUHQDOOHH ULFKWLQJ (HUEHHN =LMSHQEHUJ

1D JHHU VWHLOH NOLP ODQJVY EHJUDDISODDWYV ILHWVSDG YHU\
.UXLVLQJ SDUNHHUSODDWY ULMZHJ /$ ELM 36

'LUHFW GDDUQD < VSOLWVLQJ /$ ULFKWLQJ NQS

1D UXLP P LV :3

=HOGH Z HJ VAUKJ [IHWHQ

3DUNHHUSODDWYV 5" ELM 36 .OXL]HQDDUVZHJ

(HUVWH NUXLVSXQW 5% ULFKWLQJ 5RR]JHQGDDO

%LM URWRQGH 5% 6FKHOPVHZHJ ULFKWLQJ 2RVWHUEHHN

O9NO YRRU HQ QD YLDGXFW 5" 6FKHOPVHZHJ ULFKWLQJ 2RVWHI
6FKHOPVHZHJ RYHUVWHNHQ HQ DDQ OLQNHUNDQW YHUYROJHQ
5S5RWRQGH 5 6FKHOPVHZHJ ULFKWLQJ 2RVWHUEHHN

1D %XUJHUV =RR JUDVODQG HQ NRUWH NOLP 5$ .HPSHQEHUJH

/HW RS DIVODJ LV YDQDI ILHWVSDG ZDW ODVWLJ WH JLHQ

3DV RS ORSHUVURXWH XLW ERV YDQ UHFKWYV
9RRUELM YLDGXFW LV DDQ UHFKWHUNDQW 9=3 )LHWVHQ SDUN

+HW GLQHU ZRUGW YHU]JRUJG
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9DQDlI WHUUHLQ 9UHGHQRRUG 5% ILHWVSDG .HPSHQEHUJHUZH
5RWRQGH /$ 1 ULFKWLQJ 8WUHFKW

%LM KP SDDO $ 1 .RQLQJVZHJ ULFKWLQJ 8WUHFKW

/IHW RS ORSHUVURXWH

.UXLVLQJ PHW YNO 5% 1 $PVWHUGDPVHZHJ ULFKWLQJ 8WUL
2YHUVODDQ :3 3/$1.(1 :$0%8,6 SLFKWLQJ :3 3/$1.(1 :$0%8,
%LM YNO /$ ROIKHJ]HUZHJ ULFKWLRJYNO 5% 9DQ 1LHXZHQKXL

© ROKH H ) LHWHQ WIGBIQ

7HUXJ QDDU YHUNHHUVOLFK)
%LM YNO 5' :ROIKHJHUZHJ UL
: ROKH H
'LUHFW QD VSRRUZHJRYHUJDQJ 5% 3DUDOOHOZHJ ULFKWLQJ ¢
(LQGH 3DUDOOHOZHJ 5' ILHWVSDG ODQJV VSRRUOLMQ
HILHWVSDG /$ 36 ILHWVSDG ULFKWLQJ 5HQNXP
/HW RS ORSHUVURXWH YDQ UHFKWYV
36 5° ULFKWLQJ NQS
.UXLVLQJ PHW YRRUUDQJVZHJ 5% ELM 36 %HQQHNRPVZHJ
2YHUVODDQ :3 $UERUHWXP S5LFKWLQJ :3 $SUERUHWXP
5 ILHWVSDG EOLMYHQ YROJHQ 5$ QDDU SDUNHHUSODDWYV 2R
JLHWV VWDOOHQ DDQ GH UHF

9DQDI SDUNHHUSODDWYV QDD
.HLMHQEHUJVHZHJ KLHU 5% '
5IFKMIQJ 9=3 &$0386 HQ),1,6+ ' ( %21* (5"
/$ HLMHQEHUJVHZHJ RYHUVWHNHQ +ROO D% GA\DHUAMK QR'SHIAHIG H (
RYHUVWHNHQ ILHWVSDG EOLMYHQ YROJHQ WRW KHW HA® 'IMHH NG

RS
5° URWRQGH YROJHQ DIVODJ +ROODQGVHZHJ QHPHQ
5$ ILHWVSDG RS MH EHQW QHW KHW :85 JHERXZ /HHXZHQERUF
/$ RS < VSOLWVLQJ ULFKWLQJ GH %RQJHUG
5 1LMHQRRUG $OOHH RYHUVWHNHQ WHUUHLQ YDQ GH %RQJHL!
5$ ZHJ RSULMGHQ
/$ QDDU ILHWVHQVWDOOLQJ ELM GH %RQJHUG

9=3 &DPSXV LV WH EHUHLNHQ GRRU KHW 7K\PRVSDG DI WH ORSHQ LC



+ HWP RHWKH®P DDQJRHGNRP HQ P HWBIXNH HC
KHHUDWIH SUNIHQ P HWGH] H VSROVRUHQ

' XVKDUG LHQOHQRP  GLH WA Z LOOHQ



#$

" kk

+) +






6WDUW

'H %RQJHUG

H KHUVWDUW H KHUVWDUW

9 UHGHORRUG



) LOLVK

'H %RQJHUG

7:719

%YHVWH ORGYWWH GLW MDDU KHW SDUH XEHQWDRI KH\
DDQPRHGWHWHHW GDQ QLHWRWH GBFRODHERWPHQ MH
SUHVWDWLHYVY HQ RI MH KDUGH DDQPRHRBRDOMN) G HP RIRW
LQ GLW ERHNMH 2RNV] DNDQGE WRHRQVMI MDUHQ RS GH \
JLHQ RQGHU (GLWLHVDOEMFPLD 0\

9HHO VSRUWIRIFWHQ

'H IRWRDU 1LHOMBEDPS
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+ IHURQGHU YROWHHQ YHUNRUM YHUMH YDQ KHWZ HOWMMBLHI BP HQWRRUGH — H 9 HOXZ HRRS  + HWYREBIGLI H
UHJ BP HOMY Wi GRZ QRDGHQ RS ZZZ YHOXZ HRRS QO ' IMUHI BP HOWY KHJ IHQ RS~ DSUO GRRUGH

9 HXZ HBRRSFRP P MMH HOQ KHWEHWXXU YDQ 6 IEKVIQU GH 9 HOXZ HERRS  94MYHU/FKLABIQ GXV GH] H HQ GH
RQIOH YHUAH 1V GH RQIQH YHUH DG BILGHQG

$ INRURJ HQ

9/ & 9HXZ HBRRSFRP P MIH +63 + HOAMDUBXQW

S . HOWUMBBILGLQJ © 33 ;. DAVHGXQWSEH
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G ' H®SHUZ RUBWEH] HBIG GRRUHHQ [ LHWHU
H ' H ®Q HDIWBQGVERSHULY YHUBTFKWRP  HHQ EDQG YDQ GH 9 HOXZ HIRRS WM GLDJ HQ GLH XIWHI HYHQ Z RUBA
GRRUGDQ Z HOGH 9/ & HHQ FREIPUHYH P HGHZ HINHURI HHQ LQGLYLGXH®! P HGHZ HUNHU

( HQ HVBSSH P DJ QIHWRYHU P HHUGHUH GHH@HP HWY Z RUGHQ YHUGHHG

" H ®SHU GIHQAGH J HKH® HVIBSSH Vi YRHWD! Vi B J HQ

( ®H ®SHUZ RUWBW EHKDOH RS GH ®DWMA HVDSSH  EHI HBILG GRRU HHQ | LHWHU

9/ & BIGHQ HQ P HGHZ HUNHUY HQ RI KXQ DXVR ] IMD RS GH GDJ YDQ GH 9 HOXZ HERS KHUNHQEDDU DDQ
KXQ NBIGIQ) HQ RI GRRUDDQGXIGIQI HQ RS KXQ YRHUALI HQ

2S VRP P LJH GH®IQ YDQ KHWSDUFRXUY NXQOHQ GH EHJ HBILGHQGH | LHWHLY @QJV HHQ DQGHUH LRXWM
Z RUGHQ J HBIG GDQ GH BSHWY 9 RRUDOQDEIM: 3% HQ + 6 31V ] DOGH | LHWHUARXWA ] RGDQL) ] IMD GDWKHW
WRUMQ KHWILQIVKHQ HQ KHWRYHUGLDI HQ YDQ GH KHWHQ QUEEWZ RUBWI HKLQGHUG

" H9/& P DDNWYDQ Wi YRUHQ GH LRXWM EHNHQG RS GH Z HEVIVIA HQ LQ HHQ SLRJWDP P DERHN , Q GH
(RXWEHVFKUMIQJ 1V VHIQP LQWH DDQJ HJ HYHQ
D ' HQDP HQ HQ SODWHQ YDQ KHAMBUBXQW YDQ GH : 3% HQ + 631 HQ YDQ GH ILQIVK
E ' HWMEWSSHQ Z DDUXWHQ GH IMEZ DDUDHP 1QJ EIM: 39V +6 3% HQ ILQIVK JHRSHQG ] LMD
F ' HYRRU LHOH VIMBWISSHQ Z DDLRS ELMGH WIUAHQ ELMGH + 6 39/ GH WU LRHSHQ ] X@BIQ YHUAHNNHQ
G 9DQ HOH HVDSSH GH GIQIWA HHQ J RED®I NDUIDNWVAUVHUQ) Rl KHWHHQ P DQQHQ  GDQ Z HOHHQ
YWRXZ HOHVIPSSH LV HQ HHQ J HGHVDLABIHUGH LRXWEHVFKUMIQJ  LOFOMHI DI Z INKLQJ HQ HUYDQ YRRU GH
EHJ HOILGHQGH | LHWHUY

( HQ SBRHJ GLHQWYM WIBUMQ HQ KHUAMDUMQ LQ GH GRRUGH Z HOWMMBBIGIQ] EHSDD@H WU LRHS

" H IRXWEHVFKUMIQJ 1Q KHWSLRILDP P DERHN LV E

,QDIZIMIQI YDQ @G  NXQOHQ *@WWP LOXW  Z INILJ LQJ HQ Z RUGHQ YDWI HWHG ' H| H Z RUGHQ
YHLP H@ 1Q HHO DDQ GH S&HI GILGHLY XMW UHINHQ HUDVIDAWAMWHQ RI RS GH
SERHJ BLGHUMQMKPAHELHONRP VWAGLH YRRUDIJ DDQGH DDQ GH WIDUAZ RUGWI HKRXGHQ  3@RHJ BILGHWY GLHQHQ
GH GHH@HP HOY YDQ KXQ S®HJ RYHUGH] H Z IIL LQJ HQ W LOIRWP HUHQ

6 GIFKW WU RQGHUAMXQIQJ LV 1Q KHWYHEE GH LRXWA JHP DUINHHUG P HWERUEHQ  SIMBIQ HQ VSDQIOW

$ WINHO 9 HURRS YDQ GH Z HGWUNG

$ Q' 3 HAWDI HMAWRNW VINBHQV GH HWIDIHWM Z RUGBWHHQ GRRUGH 9/ & W YHUAAHNNHQ KHV J HELXINVWP HW
GDDLRS KHWS®HJ QXP P HU
%LM HHQ :3 YHUWUHNW HHQ ORSHU J]RGUD KLM KHW KHV YDQ ]JLMQ ElI

RQWDQIHQ

YAMGH WIUAYDQ GH Z HOWMME HQ EIMHHQ + 63 YHUAHNNHQ GH &SHU/ SHUMBUA LRHS RS KHWWMNHQ GDW
GDDURH GRRURI QDP HQV GH : / Z RUBWI HITHYHQ

9AMGH WUV : 39V HO ELMGH + 6 39 GIHQHQ GH ®SHW/ KXQ KHV EIMYHUAHN DDQ W KHEEHQ / RSHUY HQ
QI HDIWDQGVERSHLY GIHOHQ KXQ KHV J HEXUHQGH KXQ KH®I HVIESSH DDQ W KHEEHQ P HWKHWWLADXP P HU
] LEKVEDDU HQ DDQ W KRXGHQ VRWQD GH INEZ DDUDHP 1QJ DDQ KHWHLQG YDQ GH HVIDSSH + HWQLIHW
DDQKHEEHQ YDQ HHQ KHV UHVX@MHUMOQ HHQ VWADI | LH DUANHO

YAMD@B . 31V HQ + 6 31 HQ EIMGH 1LQIVK Z RUBWYDQ HOIH GRSHU GH DDQNRP \WMAG J HUHI MAHHLG 94M: 39V
JH@WEH DDONRP VWIMG VAYHQV DY GH YHUAHNMAG YDQ GH WIUMQGH RSHU

,QDIZ IMIIQJ YDQ KHWYHLP HBH RQGHU HQ  JHGWGDW LQGIHQ YDQ HHQ SBHI P LOXWAQ YRRUGH
VOUMQUIWING YDQ HHQ . 3 GH ELQOHONRP HQGH RSHUQRJ QWY J HDULYHHUG  GH YHUAHNNHQGH @RSHU] LFK
GHQMM P HBHO EIMGH : 3 S®HJ ' H: 3 S®HJ NDQ GH] H B’SHUGDQ P HWYHUYDQU HQG KHV HQ P RJHIM
1 RQGHUHLI HQ EMJ HBILGHQGH | LHWHU @WIQ YHUAHNNHQ ' H] H GRSHU YHUAHNWGDQ ELMGH MEZ DDUDHP 1QJ
DA DDURRN GHQV YHUAHNVIMG J HUHI MAHHUG Z RUBW
$UWLNHO 9HLOLJKHLG

( OH ®SHUP RHWZ RUGHQ YHU H] HG GRRUHHQ IHWHU * IWJ HEBWQIHWYRRU GH DWW HVDSSH  Z DDURS
JHHQ [HWHUY ] IND VRHI HWDDQ

$O HHQ ®SHU] IND HVIPSSH YRRUAMEL) EHs LQGLI W GIHQWGIW] R VQHOP RJHOVN DDQ HHQ P HGHZ HUNHU
JHP HG Wi Z RWGHQ ELW YLD GH IIHWHUYDQ HHQ DQGHH S®HJ  * H EHJ HBILGHQGH | LHWHU GIHQWELMGH
XIWD@IQGH GRSHUW EQWHQ

" H: HIHQYHUNHHWYZ HWHQ KHWS HI BP HQWE HINHHUAUHI HEY HQ 9 HINHHUMANHQV ] IND IABHQV GH
Z HOWMME RQYHUNRUAYDQ NUDFKW VAQ] LMXIVBUXNNH@A DQGHUY 1V DDQU HI HYHQ LQ GLH VIVKDWHV Z DDUQ DDQ
GH RU DQLVDVIH RHITLQJ 1V YHUBIHQG

" HHQHP HWY GHOHQ LOWMKPAHY YDQ YHINHHUAUHI HDDWY : / 9/ & BIGHQ HQ P HGHZ HUNHWY RS WM
YROHQ 1 HWRSYRGO HQ GILGWRWMKHWRHNHQOHQ YDQ HHQ IMBWIDIVADI ] LH DUANHO

1 HJHUHQ YDQ DDQZ INILQU HQ YDQ YHUNHHUAHI HDDUY Rl P HGHZ HUINHUWY  WRSWLI QDBIQ HQ LRGH
YHUNHHU/ZEKWQ ELMNUKIVSXQWAQ HOQ YDQ WRSWINHOQV HQ VL QDBIQ ELMVSRRZ HI RYHU DQJ HQ GILOWRW
GIVNZ DA LFDVH YDQ GH EHWHI 1 HOGH ®SHU

1 RSHW ®SHQ HO EHI HBILGHW IIHWHQ WAQ] LIMDQGHUY DDQI HIHYHQ ] RYHHOP RJH@MA UHFKW YDQ GH Z HJ

1 RSHWY HQ QU HDIWIDQGVERSHLY GLHOHQ KXQ KHV J HGXUHOGH KXQ KH®! HVIBSSH DDQ Wi KHEEHQ P HWKHW
VWDUWQXPPHU JLFKWEDDU HQ DDQ WH KRXGHQ JLH DUWLNHO +HV
EHWINHOWGDWERSHUY HQ @QJ HDIWDQGMERSHUY GRRU GH RUI DQVDVH HQ P HGHZ HUNHUY QHWDEY | RGDQL
Z RUBHQ KHUNHQG HQ HINHQG HQ YRRUKHQ GDDUGRRU QUHWYHINHHU UHTHBIQG Z RIGWRSITHWHGHO + HWOLHW
DDQKHEEHQ YDQ HHQ KHV UHVXOMHUMOQ HHQ VWD | LH DUANHO
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$WINHO 8 LW@J

1D DI®RS YDQ GH Z HOWMMEG Z RUBHQ GH XIWM@J HQ YDQ GH GUH RI I LFls ®f NOWHP HOWAQ EHNHQG
JHP DDNW KHWDQ HP HOH NOWHP HQWZ DDUQ DA SGRHI HQ ] IND RSIHORP HQ  KHWN@WHP HOWYDQ
EHGUMWHQ WDP V HQ KHWWXGHQWON@WHP HQW : DQQHHUP RJ HIWN Z RUGWGH XIW@J 1Q JHGUXNWA YRP RS
GH DYRQG YDQ GH 9 HOXXZ HRRRSGDJ J HSXEQFHHLG ' H XIWDJI Z RUGWMMYHQV RS GH Z HEVIW HQ VRFLD®!
P HGID J HSXEQFHHUG 1Q ppQ YDQ GH GDJIHQ QD GH Z HOWMNG

" HXIWDJ 1V JHEDVHHLG RS GH VRVIDG! BRRSWAG YDQ HOH SE&RHI ' H] H VRVIDG! BRRSWAE LV GH VRP YDQ GH
LQGLYLGXH®! GRRSVIMEHQ YDQ DA ®RSHUY YDQ EHWHIIHQGH SEHJ

" H LQGLYIGXH®! RRSWME YDQ HHQ RSHULY GH MG GLH YHUAMMHNHQ 1Y VWWHQ GH J HUHI MAHHUGH YHUAHNVIM
HQ GH J HUHI MAHHUGH DDQNRP VWG RS GIH HVIBSSH ( HQ ®RSHUGLH P RHWZ DFKWQ YRRU YHUINHHU/IFKWIAQ
VSRRWZ HJ RYHU DQJ HQ HQ DQGHUH REWIDNH® Z RUBWGDDUYRRU QW HFRP SHQVHHLG

" H VRVD®! RRSWME YDQ HHQ S&HI Z RUIGWDY YROWI HFRULI HHLG  GIMI HEWQHWYRRU HHQ
O®QI HDIWDQGVS®HI HQ MQJ HDIWIDQGVEBRSHU
D $O HHQ P DQ BRSWRS HHQ YLRXZ HOHVIPSSH Z RUGWELMGH S&HI WG YDQ ] IND LQGLYLGXH®! VING
RSJ HW®
E (UJHGWIHHQ ERQXV YRRUHHQ YWRXZ GIH HHQ P DQQHQHVDSSH RRSW

$DQ HHQ SE®RHJ NDQ HHQ MWD Z RUGHQ VRHIHNHQG ] 1H DUVANHO 7 INBVADI 1 HQ Z RUBHQ
YHUBVFRQVMIHUG LQ GH VRVBDOX WD

,QDIZIMIQ) YDQ KHWMQ @G JHWHM@H P RIHQ RS @DWAM HVDSSH J HHQ GSHWY YDQ KHWDQGHLH J HVDFKW
GHH@HP HQ 0 HAXIWRQGHUQJ YDQ GH @QJ HDIWBQGVRSHUY GIH RQGHUIQ) RQJ HDFKWI HVDFKWP RIHQ
EHVOXIWAQ Z HOH GHH@HP HUGH VBWMVIPSSH GRRSW

$O YDQ HHQ S®HJ RS HHQ HVIBSSH J HHQ YHUAHNVIAG HQ R J HHQ DDQNRP WMAG LV J HUHI MAHHUG Rl D&Y
GH ®SHUYDQ GH| H S&HJ RS HHQ HVIPSSH LV J HGWNZ D@ LFHHUG GDQ Z RIGWYHLRQGHUMAT GDWGH S&HJ GH] F
HVIPSSH QIHWKHHIWI HBRSHQ 9 RRUGH EHSDAQJ YDQ GH HLQGWAG YDQ GH S&HI Z RUBWGH UHI HIQJ RQGHU
DUANHO ~ J HKDQWHUG

, Q KHWJI HYDOYDQ GIVNZ DA LEFDVH Rl QLHW LQMVKHQ YDQ HHQ RSHURS HHQ HVIPSSH Z RUBWYRRU GH EHSDAOQJ
YDQ GH HIQGWE YDQ GH S&HI J HUHNHQG P HWHHQ [LFVIHYH VMG YRRU GH EHWHITHQGH HVDSSH ' H] H ILPMHYH
WG 1V GH VING YDQ GH @QJ] DDP WK ®RSHURS GH] H HVDSSH SOV~ P LOXWAQ %AMKHWEHSD®IQ YDQ GH| H
ILEVIHYH IAG Z RUGHQ P DOOHQ RS YLRXZ HOHVIBSSHVY HQ RP J HNHHUG EXIWAQ EHVFKRXZ LQJ J HDWQ

$UWLNHO 7TUDQVSRUW WLMGHQV GH ZHGVWULMG

(OH S®RHJ 1V ] HD YHWDQVE RRUSHO YRRU KHWYHUYRHU YDQ P HQVHQ HQ P DVAUD®IQ WEHQV GH Z HOWMMNG
VXWHQ GH WU GH : 31V HQ + 631 HQ GH QMK = IMNXQQHQ GDWI HKHHOGRHQ SHUILHW 2 [ HWS®&HI HQY'
Rl GRRUJHEUXIN WM P DNHQ YDQ P RRIYRHUXLIHQ :DXVRSERHIHQ ' H UHI MADVH YDQ | HWS®HI RI
DXVRSEHJ EIMIQVFKUMIQ) Rl Z INILJIQJ YDQ LQVFKUMIQI 1V YDQ EHDQJ YRRUGH 9/ & WQ EHKRHYH YDQ
HHQ RUGHQWAQNH (R MAHNH RUI DQVDVH YDQ KHWHYHQHP HQW

3@HIHQ NXQQHQ EIMGH 9/ & YLD KHWUHVHUYHUQIVIRWP X@HURS GH Z HEVWMA IIHWHQ ] RZ HOPJHZ RQH
IHWHQ DI 0 79V KXUHQ YRRUJ HEUXIN VINEHQV KHWHYHQHP HQW

" H9/ & SXEQEHHUARS GH Z HEVIW HQ ] R YHHOP RJH@A RRN LQ KHWSURI LDP P DERHN GH LRXWMV YRRU
ILHWHUY HQ EXVAV Z DDUDQIV GH YHU/FKLABIQGH SXQWMQ WUV : 3% +631 HQ IQVK  RQGHUIQ
EHUHINEDDU] IND 3@&RHIHQ ] IMD YHUS@EKWYRRU KHWADQVSRUMMMHQ GH YHUVFKIGBIQGH SXQWAQ GH H LRXWAV
W YROHQ

2'S GH YHU/FKLAGBIQGH SXQWIQ Z RUBWDDQU HI HYHQ Z DDUHQ KRH 1HWHQ HQ P RVRUYRHUMLI HQ J HSDUNHHUG
GIHOHQ Wi Z RWGHQ  $DQZ INILQI HQ YDQ P HGHZ HUNHWY GLHOHQ WM Z RUGHQ RSIJHYRO G

8 IWOXMAQG ppQ EHJ HBILGHQGH | HWHU SHUBSHUP DJ RS GH BSHUARXW NRP HQ

: DDUGH ®SHUARXWA GH ILHWHUARXWA HQ RI GH DXVRURXWA VDP HQYDEQ P RJHQ ILHWHW/ HQ RI DXVRY
GH ®SHW/ RS J HHQ HONH®! Z INTH KIQGHUHQ

$ WINHO + LQGHU HQ RYHUIDVWDDQ GHUGHQ

" H 9HOZ HRRS VSHHOV LFK YRRUHHQ J LRRWGHHOD! ELQOHQ J HELHGHQ HQ ULHIOHQ P HWHHQ J LRWA
OQGVFKDSSHINMH  QDWXKIMWRUVFKH Rl FXGXXIKMRUVFKH Z DDUGH 2 S YHHOS@DWHQ KHHIWGH
RU DQLYDVIH VSHFLD®! VRHWHP P LQJ JHNUHIHQ RP - KHWHYHOQHP HQWGDDU W NXQQHQ RUI DQWVHLIHQ RI RP GH
LRXV HU HQV MQIV WA BIGHQ * HHE@HP HUY Z RUBHQ J HDFKW] LFK G RHG VW LHDOVHUHQ HQ | LEK
GIHQRYHUHHONRP WU VMl JHGDIHQ * IMEHWANHQWROGHU P HHU GDW] LM
D * HHQ DI YDODFKWMAUDWQ
E 1 IHWURNHQ Z DDUGDWYHIERGHQ LV RI UMFRY YRRUEWDQG P HW] LFK P HHEUHQI W
F * HHQ KRQGHQ GRVMWAQ Z DDUGDWYHLERGHQ LV
G * HHO VFKDGH VRHELHQJ HQ DDQ HLI HQGRP P HQ YDQ DQGHIHQ
H * HHQ YRHUXLI HQ MWAQ UMBHQ RI SDUNHUHQ RS QIHWGDDUYRRU EHWHP GH SMDWHQ
| * HHQ RYHLP DWJ @Z DDL SLRGXFHUHQ RRN QHWGRRUP IGGHOYDQ P HIDIRRQV DGRV YHUAMANHUY HQ
GHU HOVAH

2YHUWUNOGKEH]|WHIHOVQ HLGMRAVRQVHTXHQMHDHWLNHO
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$ UANHO &RQVHT XHQWHV
"H: / VD& HQLH EHYRHI G VRWKHWRHNHQQHQ YDQ WADI I HQ DDQ SE&HIHQ HQ RI GHH@HP HU/
&RQVHT XHQAHV NXQQHQ Z RUGHQ VIRHI HNHQG YRRU
D 2 YHUAMHGIQIHQ YDQ DUANHBIQ WP YDQ GMUHI BP HOW
E $@i RYHWH P VGDI QI HQ YDQ GHH@HP HY/ RI S®HIHQ GIH GH JRHGH JDQJ YDQ ] DNHQ YHUARLHQ
WABHQV GH 9 HXZ HBRRS  LQFO(VIHI KHWWDQVSRUMYDQ GH SGRHI HQ HQ KHWI HGLDI EIMWIBUN : 39V + 631V
IQVK HQ DB DQGHWH GRRURI QDP HQV GH 9/ & J HRU DQLVHHUGH DPAYIVHVKQ HQ RS GH GDDUYRRU.J HEUKINWA
GDQ Z HOGILHPWELM H®U HQ DFFRP P RGDVHV HQ WILLHIOHQ DA SDINHHLB@DWHQ HHW GUON  VRIBW HQ
DQGHWH J HBW HOKHGHQ  RQU HDFKWRI GH] H GDDU DGIMG DDQZ H] LJ ] IND Rl VSHFLDDOWIQ EHKRHYH YDQ GH
9 HO(Z HBRRS VIMEHONM ] IND [QJ HUFKW
" H YRO HQGH FRQVHTXHOMAV | IND P RJ HOMN
D 7RHNHQQHQ YDQ HHQ VIMBWADI DDQ HHQ S&HJ
E ' LVNZ D@ LFDVH YDQ HHQ GHH@HP HU
F ' NZ DA LFDH YDQ HHQ SGRHJ
G 8IWOIMQI YDQ HHO GHH@HP HU YDQ YHUGHUH GHH@DP H
H 8 WOIMQJ YDQ HHQ S®HI  YDQ YHWGHWH GHHA@DP H
( HQ FRP ELQDVIH YDQ GH| H VADITHQ

$WINHO  + 3 RVHVWQ

8 IWOKWHQG SERHI BLGHUY NXQQHQ SURWMMQ LOGIHOHQ

( HQ SLRWAWNDQ Z RUBHQ LQJ HGIHQG
D , QGHQ HHQ S&HI GRRUKHWKDQGH®IQ YDQ HHQ DQGHH S&HI Z RUBWI HKIQGHUG RI EHQDGHH@ Rl LQGIHQ
HHQ DQGHH S&HI RQUAI BIP HQVDLU YRRUGHHOEHK DDOV ELMWRRUEHH@ GRRU KHWDI VQIMEHQ YDQ GH LRXWM
E ,QGHQ HHQ SBH] RI GIGHQ HUYDQ Z RUBAI HWRIIHQ GRRUHHQ EHVAMQI YDQ HHQ P HGHZ HUNHU YDQ
HHQ @G YDQGH: / Rl YDQGH: / DI JHKHHO 3LRWAWWIQ | LMD XIWOXVQG P R HIONN WA HQ EHVMQI HQ P HW
HHQ DA HP HOH WUHNNIQU Rl WAJ HQ EHVAMQI HQ GIH GH HLIHQ S®HJ Rl GH GHH@HP HUY Z DDUKIMGH] H
EHWDDWEHWHI | HQ

3LRWAVWAQ GLHOHQ VKU VNN W Z RUGHQ LQJ HGHQG

7I-LJI—|QEI-|\/GMA.QJI—IQYDQHI—IQP HGHZ HINHURI HHQ LQGLYLGXHHOQG YDQ GH : / Z RUBHQ LQJ HGIHQG ELMGH

/" H H SIRWMMQ GIHOHQ ] R VSRHGL P RJ HINN QDGDWGH EHWHI I HQGH EHVMQI EHNHQG LV J HZ RUGHQ
WH ZRUGHQ LQJHGLHQG

$ UANHO $1J HOWIRQJ

+ HWHYHQHP HQWI DDWRQGHU DA RP WIDQGLI KHGHQ GRRU Q] LMGH 9/ & GH RS RQXIWRHUEDDU DFKW

, QGHQ ppQ Rl P HHUHVIPSSHV WA J HYDDUIMI Z RUGHQ  ELWRRUEHHES GRRUHUQWI QRRGZ HHURI VP RJ NDQ
GH: / ]RP RIHIM QD GH JHKH®! 9/ & HQ KHWEHWXXUJ HKRRUG WA KHEEHQ EHVOXIWMQ GH] H Vi OWAQ
YHUYD@IQ

" H @RS NDQ ELMH® Z MHSXQAZ RUGHQ WRSJ H| HW Z DDUQD GH GHH@HP HWY ELMKHWHHUAYRG HQGH
KHUAMDWBXQWDP HQ NRP HQ

" H EHVOAMQJ YDQ GH Z HOWMMNEBLGLQI LV EIMP HHUGHIKHIG  Y%AMKHWWIINHQ YDQ GH WHP P HQ EHVOAGH
YRRU IMMU , QGIHQ GRRURP WIDQGL] KHGHQ QUHWHGHUHHQ EHUHINWANDQ Z RUGHQ EHVDAHQ GH EHUHINM BIGHQ
%AMDI Z H| L KHIG RQEHUHINEDDIKHIG YDQ GH YRRU WU QHHP WGH YLFHYRRU IWHU] LMD VINHQ Z DDU |, QGIHQ
GH) H RRN QIHWEHUHINEDDU LY QHHP WYLEHYRRU WU % GH YRRU MAMUABNHQ Z DDU

$ UANHO 2 YHWI H EHSD@QJ HQ

$@HQ RS GH GDJ YDQ GH 9HXZ H®RRS IV GH : / GRRUGH 9/ & JHP DFKWI G RP  EHVOMQI HQ WA QHP HQ

'H YRRU]JLWWHU YDQ GH 9/& QHHPW GH EHVOLVVLQJHQ GLH EXLWHQ
QD RYHUBY P HWGLLHPWEHWRNNHOHQ HQ ] RYHHOP RJHOW [Q RYHUBY P HWGH 9/ &

,Q D@ JHYD@Q Z DDUQ GIWHI GiP HOWQIHWYRRY LHW EHVOMKHWEHWXXU QD RYHUBYU P HWGH 9/ & HQ
RI GH: /

YAMGHH@DP H DDQ GH 9 HXZ HRRS J DDWGH S&RHI GILGHU QDP HQV GH J HKH®I S&HJ DXVRRP DVIVFK DNNRRUG
P HWKHWJ HEWXIN YDQ EHH@P DVIMUDDOYRRU SLRP RUHGRHEILQGHQ , QGHQ HHQ RI P HHUGHWH GHH@HP HWY
YDQ HHQ SGHJ KIHU EH] Z DDUWAJ HQ KHEEHQ GIHQWGIWXIVAUINN RS GH GDJ YDQ KHWHYHQHP HQWVFK UL VAN
Rl SHUH P DIONHQEDDU JHP DDNWWM Z RUGHQ ELMGH 9/ &
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" H 9HXZ HRRSFRP P MH NRP WNDDUINKV VRW
WIDQG GRRUGH P HGHZ HUINLQJ YDQ YH®!
VSRQVRUHQ P HGHZ HUNHWY HQ RQGHUAMXQHQGH
RU DQIVDMHY ' H FRP P MH EHGDQNWKHQ YRRU
KXQ WHIXQ HQ LQ] HW LQ KHWELNIRQGHU GH
RQGHUADDQGH EHGUMHQ LOWDQUHY HQ
SHURQHQ ' H P HGHZ HUNHW/ YDQ 6 SRUNV &HQWH
GH Y%RQIHG RQ| H P RVRUUMBHUY HQ GH

P RRUFR| WGIODVRUHQ RQJ H

YUDFKVE DJ HQFKDXI 1 HXU/ HQ GH

GLDQI KHNNHQWRXZ HWY - GH KX YHUBIQHWY YDQ
KHWSRGH . XLV D@ P HGHZ HINHWY/  HQ @W
EXWQRWBIDWV GH P HGHZ HUNHWY YDQ GH &3
WABYHZ HINIQD 1 IHWXIWI LIV ULHIQRSERXZ

HQ LRXVRQGHUAMXQLQJ HQ DA DQGHH

JHP RYHHUGH YUM L) HUY/

9HUGHU EHGDQNHQ ZLM

3URYLQFLH *HOGHUODQG 5RGH .UXLV (+%?2
" H EHWRNNHQ J HP HHQWAV HQ SDUAEXHLH
JWRQGHLIHQDUHQ * HBHU/FK / DQGVFKDS HQ

. DWHHBIQ 1 DVXXLP RQXP HQWAQ

6WDDWVERVEHKHHU

9RRU]J]LWWHU
6HFUHWDULYV

5 HGDFVIH 2 W DQLVDWHEHVWX XU

1RRU YDQ 6WF
S5HQVNH YDQ %

SHQQLQIJPHHVWHWKULVWLDQ 3(

2 QVE HUS HQ YRUP JHYIQJ LOKRXG ERHNM ‘HGVWULMGFRPPLMV®IYLOFKLOOL

5HOQWNH YDQ YHUHIM  5H] L9RRW LOGH

SXEOLFLWHLW

6SRQVRULQJ
9 UM LRI HWY

( QURXWDJI H

5LN 6RPHUV

$QQD YDQ GHU/ HL
5 H] L9 RRW LQGH



66 DABH0 < ®¥6 :O

63< 6 4 ETFU K

' HOHOZ HBRS ] RX QHWRXQQHQ GLDDIHQ ] RQGHUD@ @HYH YUM L@ HY/ GIH ] IEK
GH KH®I GDJ DOQIHWGDI HQ NHKDUG LG HWAQ =1V RUHQ HUP HAHDBDDUYRRUGDW
GWP RRIH KDUSBRSHYHOHP HOWRDQ S@DW YLQGHQ HQ VRHSHOYHURRSW+ IHYRR!
Z ICKHWEHWXXUKHQ HORWP  EHGDONHQ

%HGDQN GH YUM LaQ HY/ P HWRQV P HH GRRUQDDU] H W GXMMUHQ HQ GRRUQDDU] F
W OFKHQ VDP HQ P DNHQ Z H HUHHQ GIXNH GDJ YDQ

-Q KHVWELYRQGHUEHGDQNHQ Z LM

' HP HGHZ HINHWY YDQ 6 SRUN &HQWH GH YRQIHUG

2 Q HP RRUIHY HQ GHP RRUR, LEODRUHQ

2 Q H YUDRK\VEZ DI HQRKDXI I HXW/ HQ GH GUDQI KHNNHQWRXZ HWY/

' HKXGYHUBIOHY YDQ KHWBRGH . XLV

$@1 P HGHZ HINHWY/

' HP HGHZ HINHW/ YDQ GH &3 WIBYHZ HNQJ 1 HVXILW WIULHOQRSERXZ HQ

LRXWIRQGHUAMXQLQU
( Q D@ DQGHH JHP RWYHHLGH YUM L@ HWY/

+ RSHIM! | LHQ Z IMDAGH H VRSSHWY YROHQG NADUZ HHUMAKXJ






