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.DODYHGHW RYDW YDSDXWXPDVVD M!LVW! MD NLLYDLQ NDOD
.DODNDQWRMHQ HWHHQ RQ WHKW\ DLNRMHQ VDDWRVVD MR S
WHKW!Y!" 9LLPH YXRVLQD RQ ROOXW NDVYDYD NLLQQRVWXYV
SDUDQWDPLVHHQ MD NDORMHQ NXONX\KWH\NVLHQ DYDDPLVF
PHUHQODKWLHQ PHUNLW\VW! NDORMHQ OLV!'QW\PLVDOXHLQ]
SDUHPPLQ MD QLLGHQ NXQQRVWDPLVHHQ RQ NDVYDYDD PLH(¢
_.DODWDORXVNHVNXNVHVVD RQ ODDGLWWX NDODWDORXVDOX
NXQQRVWXVWRLPLHQ NN\QQLVW!PLVHVV! NDQQDWWDD KXRPL
NDXWWD <PS!'ULVW ,PLQLVWHUL,Q YHVLHQVXRMHOXQ WHKRVYV
O!'KLDLNRLQD VLYXVWRLOOHPPH WXWXVWXWWDYDNVL

.DODYHVLHQ KRLGRVVD SRLNDVLVWXWXNVLOOD RQ HGHOOHF
+DUMDYDOODQ SDGRQ \KWH\GHVV! ROHYDQ (/< NHVNXNVHQ S
YDVWDNXRULXWXQHLGHQ VLLDQSRLNDVWHQ WXRWDQWR NDV
VHOYLW\VWHQ SHUXVWHHOOD Q!LGHQ LVWXWWDPLQHQ P\ V (
QRXVHYLHQ HPRNDORMHQ P!'U!VV! 5DNHQQHWWXMHQ MRNLH
NRUYDWD PXXWRLQ NXLQ NDODLVWXWXNVLOOD 1LLGHQ DYX
YDLNND OXRQQRQOLV!!QW\PLQHQ RQQLVWXLVLNLQ

.DODWDORXVNHVNXNVHQ YXRVLNRNRXV SLGHW!'Q W!0OO! NHU
.RNRXNVHQ DOXNVL HVLWWHOHPPH /'QVL 6XRPHQ NDODWDOR
WRLPLQWDVWUDWHILDQ 6WUDWHILDQ DYXOOD S\VW\PPH VX
M!VHQQHOO\PPLQ DVLRLKLQ MRWND Q!KG!'Q W!UNHLNVL

7THUYHWXORD NRNRXNVHHQ NXXOHPDDQ OLV;;

*
1

WRLPLQQDQMRKWDMD
/'QVL 6XRPHQ .DODWDORXXNHVN X
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VIIDCSRINDWD

7THNVWL .LPPR 3X
.XYDW /DXUL 5DQ

+ DUBYD@Q YRIP DOMVRNVHG
YDB MMLYXRQQD
OWRNHQ LHP RQAD

\KW GHW P\, VXXM

Q N DINDIOHQ NDOKDXWRP R

9DUVLQDLYV 6XRPHQ (/< NHVHEXINVAMHQ HPRNDODS\WWQWL VXRL
WRLPHVWD UDNHQQHWXVVD YORMLRAMRIVVD /RQVL 6XRPHQ
NDSDVLWHHWWLD WXRWWDD MREWDORXVNHVNXNVHQ WRLPH
PLOMRRQDD .RNHP!/HQMRHQ RDOGWDTRNBHPOH +DUMDYDOODC
YDHOOXVVLLDQ SRLNDVWD YXREPPPHWRNVHQ DODSXROLVH!
0!GLQKDQNLQWD MD KDXGRGPFHE R WHRRPGHHIRNDIDDB N Q W L
SDLNDOOLVHQ .RNHP'HQMRHEORDYHWHHPQ ORNDNXXQ YLLPHI
ROHYDQ SRLNDVWXRWDQQRYMwRuWyD b WM HRACLVHVWL PDUL
MD NDLNNL KDXWRPRVVD WXRWHW X WRERIANDR Hw

LVWXWHWDDQ .RNHP!'HQMRNHHQ +DUMDYDOODQ
YRLPDODLWRNVHQ DODSXROHOOH



/ASV\Q M!ONHHQ NDLNNL NDODW YDSDXWHWDDQ
YXRVLWWDLQ QRLQ NDSSDOHWWD PLWDWDDQ MD QLL

.LUMDDPLVHQ M!ONHHQ NDODW PHUNLW!'Q /I XRQQRQYDUDN|
NDODPHUNHLOO! 7LHGRW WRLPLWHWDDQ /XRQQRQYDUDNH
NXWXNHUWRMHQ OLV!NVL PHUNLQW! DQWDD PLHOHQNLLQW
.DXNDLVLPPDW PHUNNLSDODXWXNVHW HPRNDORLVWD RYDV
(WHO! 9LURVWD

(PRNDORMHQ S\\QQLVW! YDVWDD DPPDWWLNDODVWDMD -DLU
KDXGRQQDQ MD LVWXWXNVHQ KRLWDYDW /!QVL 6XRPHQ .D(
NDODVWXVPHVWDUL .LPPR 3XRVL MD .DODWDORXVSDOYHO)
LHY!'0O! .RNHP'HQMRNHHQ LVWXWHWWLLQ HQVLPP!LVH\
WXRWHWWXD VLLDQSRLNDVWD (PRNDODS\WQQLVV! MD KD X
YDUUHOOD MD KDXWRPR RQ WXRWWDQXW YLLPHLVHQ YXR
SRLNDVWD YXRGHVVD 6\NV\0O! P'WL! VDDWLLQ KDXWRI
HQQ!W\VP!'U! MD RGRWHWWDYLVVD RQ HWW! W!Q! NHY!'Q!
PLOMRRQDD NDSSDOHWWD

OHULDOXHHQ NDODVWDMLOWD VDDWXMHQ WLHWRMHQ PXNL
7RLYHLVVD RQ HWW!' SDULQ YXRGHQ NXOXWWXD P\ .V NXGX
NRPHLWD .RNHP!HQMRHQ YDHOOXVVLLNRMD

+DXGRQWDVXSSLORW
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7THNVWL MD NXYDW -RQQD 7IKWLQ

.RNHPIHQMRHQ NDODNDQWRMHQ KRLWR RKMHOPDQ VHXUDQ
NRNRXV M UMHVWHWWLLQ PDDOLVNXXQ DOXVVD /HLQHSHUI

JHLQHSHUL WXQQHWDDQ \KVOHWPBXRPBQ! OXHQQRLWLLQ
SDUKDLWHQ V!ILO\QHHQ! UXXNMW,NFHRPODVWXNVLVWD MD QL
+DUMXQS!'QMRHQ UDQQDOOHDURX@SNYMAHQ NDODWHLVW! M
DOXVVD 5HLMR 7XSDOD NHUWDRID RDDERE G\HDOMVODYWD NXQQR\
PXXWDPDQ VDQDQ UXXNLQ KDVWRWDDAWXWONLPXNVLVWD NXKLI
SRLNDVNDUWRLWXNVLVWD MD OR!
$DPXS!LY'Q DLNDQD NXXOWHD®RQM!'PLVVHOYLW\NVHVW! VHN
PLHOHQNLLQWRLVLD HVLW HDRLD WONHRX EBOIREOHQ YHOYRLWYV
KRLWR RKMHOPDQ WRWHXWPXWAWYBLMB WYL RMHEHYD Q S!!WWHE
N'\W_VW! NDODLVWXW XNV LNRMNR XDWUHHDY ROODQLVWXMLVWD |
VLLNDKDXWRPRQ WRLPLQQ DWYWX VRHUALIDWRKH @DMIM X QS ! ' QMR H ¢
WDLPHQHQ HOLQNLHUWRP DI®D L7GIEXNIMHINRD/ NHOIOH WHKW\LK L
NXWX MD SRLNDVWXRW D Q VNRIDOMXNHNDRMGRILONDN N L PWNDX Q Q R V W

JRXQDDVWD S!'VWLLQ QDXWMW HRRDQ. REHPOHQNRHYVWD MD VH>
.DKYLOD UDYLQWROD 6DY L SDRILIPUIQQMIDV VBB @@L \WML(/< Q \00!SL
VDPDOOD WDUNDVWHOHPDVAZZ YWRRIGIPDHQMRNL IL HWXVLY X
YDOPLVWXQXWWD /HLQHSHULQ NDODWLHW!



. DQSRINDWHQWIDXNVAWD

.LUMRLWWDMD /DXUL 5DQWDQ

9 XRVL DORL NDDMXWWWHQ Qf N NX® DWD KXRQRLAD XXVIMAD NXQ \ NVLP DDQ
VXXUP SLLQ NDDMONDVYDWW UWNMVLQ NXXOXYD 9! ! U QIHP L2\ L@ RIWU
VDDUWRVLINRMIQ HP RND@WRQ NXRGIP DAWD HIN P ! W} VDDVX KDXGRQVIDDQ
7P ! WX®H KHINDWXP DDQ DAXWNVLO NRNR P DDWD HIN  VDDUMRVLLDQ
DAXVXNVID VDDGD VRGHQQ! N LVHWAVAKW!  DLODNDDQ VHXUDDYDDQ SDULQ
YXRWHQ

0 XIGHQ MNHQ RVDAD NWKHVIPDQ YDQKDDQ P DAQ . HV! QYDOKRMIQ NXKDQ D
YDH@XV SOONRQVLDQSRINDWIAQ DAV NVHWNDVWX YDWHGHEAMQ YXRVIHQ VIDSDDQ
NRNR VRLP LDOXHH@D ND VWUIDXNVID RWAVDDQ YDWIDQ 7! Q1 NHY! ! Q' S\ UW! Q

VDDP DDQ KDXGROWDQ P\, VKDXHQ P ! W 6! N\ O Q 3\ K! MUYHWY

9 DWIDNXRUXWQHLGHQ KDXHQSRINDWIQ DAXVKNVHWIMKG! | Q VRXNRNXXQ SXRBIQ
Y! @) IHQRLAD ULSSXHQ XBIYDQ NHY! ! Q OP S, URLWD

9DHOXV ND SMQNRQVILNRMIQ VDDVIDYXXV RQ SHUQWALVHWIREXWK\ Y!  ND NDINLAB
VUIDDNITB RQ VDDV VRLP LAWKD NDOWVHN. P HUDOXHHED HWY VIV! YHMQ@ 0\, V
NXKLHQ RVDOD YLLP HVHWNDNVL YXRWID RYDWREHHWHUWYLO K\ YL ND NDOIDWRQ
VDDVX VRLP IVAWXD NDINLGB! VUIDDNIT / XRQQRQUDYLQVRDP P LINRIM/D NDVYDYLHQ
NXKLHQ VDDVYXXGHWD RQ NXIVMQNLQ YXRVIWD YDIKVHOXD ND BRSX@OQHQ
P!IY VHOL ! YDWD HBR W\ \ VNXXWD O KHED DAXVXVDNDONRK VDD

. DINNL VDDGXVWWMXNVHWS\ UW! Q VRLP WP DDQ WA\MP ! ! U LVHWAL P XWD P IN' @
ND@D HL VDDGD ULWVY! W RYDWL® DQ NDARND M! QHHWIDDNWHXVINDAID
VHXLDDYDQD YXRQQD

. DDQSRINDWHQ VWDXWIHQ MWV ND VRLP [VAKVDNDONRK GDW

+ DXNL 7LODXNVHW P HOQOHW, VRLP XV VRXNRNXXQ QRSX @D
. XKD 71MXNVHW P HQQHW, VRLP VXV W\ \ VWNXXWD
6LUND 7LMXNVHW P HQQHW, VRLP LVXV W\ V GRNDNXXWD

7 LMXNVHHQ VIDUWYIWWRDYDVWMHGRW

7LOXV HXWRP | | { LVHWE. HOUMNDIOHQ VDL NDSSDO®P ! | U LVHWIL
/ DVNXVVRVRIVHA
"WXVXVSDINDQ RVRIVH

7LIXNVHQ YDWBDQRWIDNQ QLP L ND
SXKH@QQXP HWR
7 LAOXNVHW
@X UL DQVDQHQ# NDDMVIDARXVNHVNXV 1L
VDL
SXKHQ@P LWH



. DOVREBXNOAHHVWHMHKRMWINCD

7THNWIY $ QX 1 LQANRSEL NXYD . [P P R3XRWL

/T1QVL 6 XRPHQ .DODWDORXVNHVNXVY RQ ODDWLPDVVD 9DUVLQ
WRLPHNVLDQQRVWD NDODWDORXVDOXHLOOH MD RVDNDVNXQ
YHVLHQKRLGRQ \KWHLVW\,Q WRLPLQWDPDOOLVWD 2KMHLVW
WDVROOD NDODWDORXVDOXHLGHQ MD YHVLHQKRLGRQ WRLPI
DVNHOPHUNLW \KWHLVW\ Q NJ\QQLVW |PLVHNVL

2KMHLVWXV OLLWW\\ \PS!ULVW _,PLQLVWHUL,Q YHVLHQVXRMHC
UDKRLWHWWXXQ W\ K,Q MRQND WDYRLWWHHQD RQ HGLVW!!
YDKYLVWDPDOOD YHVLHQKRLGRQ YHUNRVWRMHQ WRLPLQWD
\KWHLVW\, W!

9HVLHQKRLGRQ MD NDODWDORXGHQ WDYRLWWHHW RYDWNLQ
NDODVWXVODLVVD NDODWDORXVDOXHLOOH P!'ULWHW\W WHK
QLLGHQ WRWHXWWDPLQHQ HGHOO\WW!! P\ .V YHVL\PS!ULVW _C



HVW!Y'!Q NDODWDORXGHQ MD YHVLHQKRLGRQ \KWHLVL! WDY
UDQQLNRQ NHY!WNXWXLVWHQ NDORMHQ DKYHQHQ MD KDXHC
NXQQRVWXNVHW

<KWHLVW\ Q HWXMD RYDW RVDDPLVHQ MD UHVXUVVLHQ \KGL
RVDNDVNXQQLVWD O \W\\ YDOWDYDVWL SDLNDOOLVWXQWHP>
HULNRLVRVDDPLVWD /LV!NVL HVLPHUNLNVL NDODWDORXVDO
NDODWDORXGHQ DPPDWWLODLVLD ELRORJHMD MD DNWLLYL\
6LGRVU\KPLVW! VDDGDDQ OLV!NVL WDUY LWD\®X P D DD RXBIBI®L VWA
PDDWDORXGHVWD YHVLHQKDOOLQQDVWD YHVLWDORXVKDQ!
WHNQLVLVW! UDWNDLVXLVWD MD ODLQV!!G!QQ VW!

/IXRQQRQ PRQLPXRWRLVXXGHQ OLV!'PLQHQ VHN! YHVLHQ MD
WHKG\W WRLPHQSLWHHW SDOYHOHYDW \OHHQV! P\ .V XVHLWEL
SDUDQHPLQHQ OXR K\YLQYRLQWLD WXNHH DOXHHQ YLUNLVW
HOLQNHLQRMD NXWHQ PDWNDLOXD MD NDODWDORXWWD

2KMHLVWXV MD WRLPHNVLDQWR VLV |OW,|Y|W ZZZ YHVL IL VLY
RWVLNRODWDORXVDOXHHWNDKDDWVAHDIBERX WIDONM IO OH VXXQQDW
NRXOXWXVWLODLVXXGHW 9DUVLQDLYVY 6XRPHVVD MD 6DWDN X
K\, G\QQHWW YLVV| ROHYDQ NRXOXWXVGLDVDUMDQ MRND WX
NDODWDORXVNHVNXNVHQ VLYXLOWD RVRLWWHHVWD ZZZ NDC
RXOXWXVWLODLVXXNVLD SLGHW||Q XVHLPSLHQ WRLPLDOXHtE
YXRVLNRNRXNVLVVD



6 DVINXQQDQND9 DUMQDLY
6XRP HQ NDOVRERXVDOXH WO

THNVWL $QX 1LLQLNRUSL NXYD 3H

.DODWDORXVDOXH RVDDMLHQ MRXNNR
VXXQWDVL —W!PHUHQ DDOORLOOH KXKWLNXXQ
DOXVVD YHUNRVWRLWXPDDQ MD

NHKLWW!P!'Q /!QVL 6XRPHQ
NDODWDORXVDOXHLGHQ RVDDPLVWD

OXNDQD ROLYDW NDLNNL 6DWDNXQQDQ MD
9DUVLQDLYV 6XRPHQ \NVLWRLVWD
NDODWDORXVDOXHWWD

3'LY!Q WHHPDW ROLYDW

e DODWDORXVDOXHLGHQ KDOOLQWR

e 9DHOOXVNDODYHVLVW_,W MD NDODVWXV

e DODWDORXVDOXHHW NDODWDORXGHQ
NHKLWW!MLQ!

7DIVXXGHQ VIDYRIWWAHOD RQ WHGRWED XXV ND DMMONRKVEAMME DURMED NXXORIB P X\WD
P\, V@Q/ W \RIP IRIGHQ YHARWRIVMP DD ND\ KWMN, W 7! W VBYRIWAMD DNDMDIQ RQ
YDUQ [MKGXWBYDD HWY P XNDDQ WIDVXXWHQ VDDWQ YDUAQ NDWBYDV.
NDOVBEXVDXHRIP INRIGHQ @/ NVLP \ | V NDOVBERXVDXHGHQ MVHQMY MRV RYDW
YHVIDOHHQ RP MENHQ @/ NVL YDOBNX QQD@/HWKDDMAMVDDQ MUMMWO XNDQD RQYDW
6XRP HQ NDDV\VRSDVNGD 6XRP HQ 9DSDD DMONDDMENHQ NHVNXWIUMMY  6XRP HQ

DP P DMADDWENDIWR ND . DOVMIERXGHQ NHVNXVIWR / [V NVLP XNDQD ROYDWYILDQRP DIVHW
9DUQDLY BXRP HQ (/ < NHVNXNVHQ NDDYDLDW NN, WA/ Nd DP P DMRSIMAR / IYID

3! 1Y) Q HMWIVHQ O\ WY! IRDDVBERXVNHVNXNVHQ NRWAYX O

7LDIVXXGHQ MUMMAP IVHNVL VDDWQ DYXVMWED ( XLRRSDQ P HLL. ND NDIVIERXVDKDWRWD
6HD P HUHQ ND 3\ K! MUYHQ NDOMEBRXGHQ VRIP LB KP | A/ $ YXVAMNVHID VHMIQ
NDDVEEXVDXHRLP INRIGHQ P DWDNXGND QRIQ NRCRIQ P DWDQ RP DYDMWMXRVXXGHNL
ML  HXURD



. DOWEGXVP WV S QeL RS
R\D IDWDNXD YOLRD RQIHP DD

6DWDNXQQDQ MD 9DUVLQDLY 6XRPHQ NDODWDORXVDOXHULV'
VDLPPH SXKXMDNVL 7\ WHKRVHXUDQ WXWNLPXV MD NHKLWW
$DOORQ +!QHQ RWVRNNRQ@DREWIAXHHQ M!VHQLVW ,Q WRLPL
NHKLWW!M!Q!"

(VLWANVHQV| DOXNVL ODWWLOD $DOWR YHL NXXOLMDW NDOD
NDODWDORXVDOXHHQ WHKW Y Q] RQ NHKLWW ;| DOXHHQVD NL
MIVHQWHQV| \KWHLVWRLPLQWDD NDODYDURMHQ NHVW Y | Q N|
/IDLQ P\,\W; NDODWDORXVDOXHHQ WRLPLQWD RQ VLLV WDYRL\
WRLPLQOQODQ WDUNRLWXNVHQD RQ NDODYDURMHQ MD YHVLV

7RLPLQQDQ NHKLWW!PLVW! ODWWLOD $DOWR NXYDVL WXOHY|
LQQRYRLQQLNVL MD RQJHOPDQUDWNDLVXNVL .DODWDORXGHF
ODDMHPPLQNLQ RQ XVHLWD HUL WRLPLQWDSLLUHM! MD M!U]I
RVLQ ULVWLULLWDLVWDNLQ WLHWRD MD Q!NHP\NVL! .DODV\
DLKHXWWDYLD LNXLVXXVRQJHOPLD RYDW HVLPHUNLNVL K\ON
YHWRYRLPDQ ODVNX MD HWHQNLQ HOLQNHLQRNDODWDORXG
NDODVWXNVHQ V!!'WHO\ MD YDLNHXV VDDGD NDODVWXVOXSLE
ULVWLULLWDQD RQ HQHUJLDQWXRWDQWR 6!KN,QWXRWDQWR
WUHQGLQ PXNDDQ Q!\WW!! VLOW! HWW! NDODVWXV MD NDOR
VLLUW\P!'Q WXXOLYRLPDQ WLHOW!

OHLOO! NDLNLOOD RQ NXLWHQNLQ K\Y! V\\ HGLVW!! MD SXRO>
6XRPHQ LOPDVWRSDQHHOLQ PXNDDQ \NVLWW!LVLOO! LKPLVL:
NHLQRD YDLNXWWDD LOPDVWRQPXXWRNVHHQ MD WRLQHQ Q
WXQQHWXVWL K\Y'NVL WHUYH\GHOOHPPH -OPDVWRNULLVLQ
HVLW\NVHVV!'Q HVLOOH PXXQ PXDVVD YLOOLNDODQ PHUNLW)
5LVNHLQ! DODOOH K!Q Q!NL UXXDQWXRWDQQRQ MD OXRQQRQ
NDVYXQ MD NRWLPDLVHQ YLOOLNDODQ N\V\QQ!Q SXXWWHHQ
VNHQDDULR RQ HWW! W\, YRLPDSXODQ DPPDWWLNDODVWXV/(
MD KXRQRQ NDQQDWWDYXXGHQ P\W! DPPDWLOOLQHQ RVDDP

-RWWD RQQLVWXLVLPPH N!!QW!P!'Q VXXQQDQ XKNDNXYLVWD
URKNHDVWL DVWXD VHNWRULUDMRMHQ \OL MD ROOD YDOPLL
RQ K\Y! WDUNDVWHOOD RPLD WDL HGXVWDPDQVD \KWHLV_ Q Y
SXQWDURLQWLLQ NHVNXVWHOXXQ VHN! PXLGHQ NXXQWHOXX
HVW!Y\W\WWKDDVWHLGHQ !'UHOO! WRLPLMRLOWD YDDGLWDDQ \
\KWHLVYDVWXXOOLVLD UDWNDLVXMD .DODWDORXGHVVD MRN
YHVLDOXHHQRPLVWDMDOOH YLUDQRPDLVHOOD MD DVLDQWX
UDWNDLVXD
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