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(PLO\ 2 5HLOO\ HXUuSDL RPEXGVPDQ

HW WRYEEEUD LV EHEUQ\«NROWD D YLOEJMEUYEQ\ $] (8 EDQ V
PHJWDSDV]WDOKDWWXN D &RYLG HOOHQL YDNFLQEN V]«OHV N U:
DONDOPD]EVEURO «V D Y UXV PHJI«NH]«V«U O V]pOp Q\LOYEQRYV YL
N,]JLJD]JJDWEVED YHWHWW EL]DORP N«UG«V«W

+LYDWDORP IRO\WDWWD D IHO« VWUDW«JLEQN PHJYDOWV WE
VWUDW«JLDL YL]VIEODWRN LQG WEVD U«Y«Q £EOWDOEL£QRV N,]J«UGH
D] LQW«]P«Q\HN PXQNE£MEUD J\DNRUROW KDWEVEW

(EEHQ D] «YEHQ LVP«W KDQJV%O\W KHO\H]HN DUUD KRJ\ D] XQLpuV
VIHP«O\]HW PRJJEVEW D] XQLpV N,JLID]JDWEVEHUO D PDJEQV]HNWRL
IRUJUDMWu MHOHQV«JHW $ NRFNE]JDWRN PHJIHOHO E£WWHNLQW«
OHKHWQHN «V NEURV WKDWMEN D N,] ELIDOPEW (] QHP OHEHFV%

6]«OHV N, U3 YL]VIJEODWRW LQG WRWWDP DUUpPO KRJI\ D %L]RWW YV}
MHOHQV«JHW «V U«V]OHWHNHW N«UWHP D PDJEQV]JHNWRUED £WO
G, QW«VHNU O $ YL]VJEODW NLWHUMHGW D JD]GDVE£JL VIHPSRQWE
YDODPLQW D ELIWRVRN NDELQHWM«UH «V D -RJL 6]JROJEODWUD $
«UW«NHO«VH YDODPLQW DQQDN PHJEOODS WEVD KRJ\ H] D IRO\D

.%0,Q GH D WEJDEE «UWHOHPEHQ YHWW N«UG«VVHO VV]HI%JJ«VI
£OODS WRWWDP PHJ DEEDQ DKRJ\DQ D] (XUuSDL 9«GHOPL 2J\Q N\
YH]«ULJD]JDWUMEQDN D] $LUEXVKR] W, UW«Q EWO«S«V«W «V YL]V
NDSFVRODWEDQ KRJ\ D] (XUUSDL %HUXKE]JEVL %DQN (%% KRJ\DQ
~EHUGUROD HQHUJLDYE£EOODODWKR] W, UW«Q EWO«S«VL N«UHOP«W

-DYDVODWRNDW WHWWHP D )URQWH[ VIEPEUD DUUD YRQDWNR]uDQ
WHY«NHQ\V«JH HOV]EPROWDWKDWMVEIJEQ YDODPLQW OHY«OEHQ I
MDYDVODWWDO KRJ\ WHJ\HQ N.]]« W.EE LQIRUPEFLuUW D] £EOWDOD
KDWEVDLUPO

$QQDN £OWDOEQRYV PHJILJI\HO«VH NHUHW«EHQ KRJ\ D] LQW«]P«Q\
N«UG«VHNHW OHYHOHW UWDP D %L]RWWVEJQDN «V D] HXUuSDL C
«UGHNO GMHP DIHO O KRJ\DQ P3N, GQHN PDMG D J\DNRUODWEDQ |
YRQDWNR]p VIDEEO\RN H] D N«UG«V D] RPEXGVPDQRN HXUuSDL K
DPHOO\HO HJ\%WW D +LYDWDO D] «Y VRUEQ UHQGV]HUHVHQ WDUW
U«V]JOHWHNHW KRJ\ D %L]RWWVEJ KRJ\DQ ELIWRV WMD D] HPEHUL
WEUJ\DOW QHP]JHWN,JL NHUHVNHGHOPL PHJEOODSRGEVRNEDQ

OLYHO LG«Q OHV] D] (8 £EWOEWKDWMUVEIL W UY«Q\«QHN D GRNXP!
KR]]El«U«VU O V]uOu (. UHQGHOHW «YIRUGXOuMD Q\LOY
,VVIH DUUpO KRJ\ V]%NV«J YDQ H D W, UY«Q\ NRUV]JHU3V W«V«UH

PLQW D KR]]£l«U«VL N«UHOPHN LQW«]P«Q\L NHJHO«V«QHN N«VHGH
PHIWDJDGEVEQDN LQGRNOEVEYDO YDOY HO«IJHGHWOHQV«J YDODF
WHFKQROpJLDL YEOWRIJEVDL D]W MHOHQWLN KRJ\ LWW D] LGHMH |



PHJIHOHOQHN H D N,] «xUGHNHLQHN H]JHQ D WHU¥%OHWHQ

“U,P,PUH V]JROJEOW KRJ\ LPPEU KDUPDGLN DONDORPPDO DGKDWW
G ™MDW DPHO\HW D] (XUuSDL %L]JRWWVEJ +XPDQLWEULXV 6HJ«O\HN
) LJID]JDWHVEID «V D] (XUPSDL .%0%J\L 6]ROJEODW PXQNDWEUVDL
N%0l1,0G,Q UHNHGW HPEHUHN KD]DWHOHS W«VH «UGHN«EHQ WHW\
HPO«NH]WHW %0 V]ROJEOW D] XQLuV N,]JLID]IDWEV £OWDO Y«J]HW
PEVRNDW LV ,VIW,Q,]QL IRJ D M,Y EHQL SURMHNWHN EHQ\Y“MWEVE

$ MHOHQ «YHV MHOHQW<«V D] HXUpSDL RPEXGVPDQ %M ORJUMEW Y
DUFXODWRW «V D] XQLuV N,]JLIJD]JDWEVEDQ EHW OW WW V]HUHS%C
XQLUV ]JEV]OH MHOHQO«WH HJ\«UWHOP3Y« WHV]L KRJ\ U«V]«W N«S
VIHUYHN VV]HVV«J«QHN PJ D ORJu KEURP HOHPH N%OGHW«V%QN
HOVIEPROWDWKDWuUVEIJRW D] EWOEWKDWPVEIRW «V D ELIDOPDW

9«JH]HW%O N,V],QHWWHO WDUWR]RP D] (XUuSDL 3DUODPHQWQHN
MUYEKDJ\WD D] %M DODSRNPE£Q\W DPHO\ IHQQWDUWMD D +LYDWD/
RPEXGVPDQ MRJDODSMEW «V RO\DQ EL]JWRV W«NRNDW YH]HW EH
+LYDWDO 1%JIJHWOHQV«J«W

9«OHP«Q\HP VIHULQW D] %M DODSRNP£Q\ PHJHU V WL +LYDWDOXQ
LQW«]P«Q\HN YH]JHW V]JHUHS«QHN PHJ U]J«V«EHQ D KDW«NRQ\ N,]L.

(PLO\ 2 5HLOO\
EWWHNLQW«VH
-DQXEU

9L]VIJEODW LQGXOW D]]DO NDSFVRODWEDQ KRJ\' D %L]RWWVEJ PH.
EHV]HU]«V«YHO NDSFVRODWRY GRNXPHQWXPRNKR] YDOu KR]J£l«Uc

YJHEUXEU

$] RPEXGVPDQ MDYDVODWRNDW WHV] N ,]]J« D] (XUpPSDL %HWHJIV«JP
..,]JSRQW PXQNEMEQDN EWOEWKDWMPEEE W«WHO«UH

O£EUFLXV

9L]VIJEODW LQGXOW DUUMO KRJ\ D] (XUuSDL +DWEU «V 3DUWY«GH
DODSYHW MRJL N.WHOH]JHWWV«JHLQHN

fSULOLV



$] RPEXGVPDQ %GY,]OL D %L]JRWWVEJ %ODFN5RFN YL]VIJEODWUD D
OEMXV

9L]JVIEODW LQGXOW DUUuO KRJI\DQ NHJHOL D %L]RWWVEJ D IRUJuL
S QLXV

*RQGRV 34JI\LQW«]«V G M
- OLXV

$] XQLuUV LQW«]P«Q\HNHW DUUMO N«UGH]W«N KRJ\ PLOVHQ LQW«]N
PXQNEYDO NDSFVRODWRYV V], YHJHV %]HQHWHN GRNXPHQWEOEVEUL

$XIXVIWXV

9L]VIJEODW LQGXOW D] (XUuSDL *\pJ\VJHU%J\Q ,NV«J D &RYLG HOO
NDSFVRODWRY GRNXPHQWXPDLKR] YDOW KR]]El«U«V PHIJWDJDGEVE

6]HSWHPEHU

$] RPEXGVPDQ IHOV]uODO D *OREE£OLV .,]%J\HN )UUXPE£Q D] (WLNX
YLOELJEDQ W«PEEDQ

2NWPEHU
$] (%+ KR]]JEMEUXO D IHO%J\HO WDQEFVL V]IDYD]EVRN U«V]OHWHLQ
1RYHPEHU
_.RQIHUHQFLD  +R]]£1«U«V D] XQLpV GRNXPHQWXPRNKR] KRJ\DQ V
'"HFHPEHU

9L]VIJEODW LQGXOW D IHQQWDUWKDWH YEOODODWLUEQ\ WEVL NH](
NRQIXOWEFLY %LIRWWVEJ £EOWDOL OHIRO\WDWEVEQDN PuGMEUPO
$ OHJIRQWRVDEE W«PEN

$] RPEXGVPDQ WEPRJDWMD D SROJEURNDW YEOODONR]JEVRNDW «\
LOW«]P«Q\HNNHO VJHUYHNNHO KLYDWDORNNDO «V %J\Q,NV«JHNN
IHOPHU%O SUREO«PEN D G,QW«VKR]DWDOODO NDSFVRODWRY £WC
KR]]El«U«V PHIWDJDGEVEQ NHUHV]W3%O D] DODSYHW MRJRN PHJV«
SUREO«PENLJ WHUMHGKHWQHN $] HI\HV IHMH]JHWHN £WWHNLQW «\
WHU¥%OHWKH] NDSFVROuGu | EE %J\HNU O



JRUJUDMWpu MHOHQV«J
(XUUSDL RPEXGVPDQ

$ IRUJUDMWUN NH]HO«VH NRPRO\ NLK'YEVW MHOHQW V]HP «O\]
PRVW NRQNU«W N«UG«VW LQW«]%QN D] #(8B%L]RWWVEJ IHO« KRJ
YEOODOW DONDOPD]RWWDN HVHWHLW

RPEXGVPDQ HXURSD HX QHZYVY GRFXPHQW

$ IRUIJUDMWuUN NH]JHO«VH NRPRO\ NLK'YEVW MHOHQW V]HP «O\]H
NRQNU«W N«UG«VW LQW«]%QN D] (XUuSDL %L]RWWVEJ IHO« KRJ\ k
YEOODOU DONDOPD]RWWDN HVHWHLW

(PLO\ 2 5HLOO\ .«W «YYHO HJHO WW V%UJHWW%N D %L]RWWVEJIRV
IRUJUDMWUNNDO V]JHPEHQ GH S«OGEXO WRYELEEUD LV HO IRUGXO
NHUHVNHGHOPL «UGHNHOWV«JJHO UHQGHONH] YH]JHW MRJEV]RN
VWUDW«JLDLODJ IRQWRYV YHUVHQ\SROLWLNDL | RVIWEO\UuO (] D I
IRIJMD DODSRVDEEDQ PHJYL]VJEOQL PLQG £EOWDOEQRVVEJEDQ PL
NDSFVRODWEDQ

EHQ D] RPEXGVPDQ KLYDWDOD WRYEEEUD LV DUUD ,VV]SRQWR
N,]JLJD]JDWEV KRJ\DQ NH]HOL D] %J\QHYH]HWW IRUJUDMWuNDW |
PDJEQV]HNWRUEDQ YEOODOQDN £00£VW YDJ\ PDJEQV]HNWRUEHO]I
N.]JVJROJEODWED $] RPEXGVPDQ £OWDOE£QRV F«OMD KRJ\ HI\HQV!
MRJ «V D] RO\DQ XQLuV N,JLID]IJDWEVKR] I13] G N_,J«UGHN N_].WW |
LOQWHJULWEVL «V HOVIEPROWDWKDWUMVEJL QRUPEN V]JHULQW P3N, G

(QQHN U«V]HN«QW D] RPEXGVPDQ V]«OHV N,U3 VWUDW«JLDL YL]VJ
%L]IRWWVEJ KRJI\DQ NH]JHOL D IRUJUDMWpV KHO\JHWHNHW $] RPE X



%LIRWWVEJ £EOWDO EHQ EDQ «V EHQ D IHOV «V N,]«
EHQ\Y A MWRWW %M PXQNDYLV]RQ\ YDJ\ ILIHW«V Q«ON%OL V]DEDGV
N«UHOPHNUH YRQDWNR]y KDWEUR]JDWRNNDO NDSFVRODWRY DNWE]

| LID]JDWuVEJUD YDODPLQW D ELIWRVRN YDODPHQQ\L NDELQHYV
D) WLWNEUVEIJUD D %L]RWWVEJ KEJRQ EHO%OL DJ\WU ,VIWM«UH «'
YRQDWNR]WDN

$ %LIRWWVEJ G, QW«VHLQHN HOHP]«VH XWEQ D] RPEXGVPDQ WRYEI

%LIRWWVEIJWHO W_EEHN N,],WW DUUpO KRJ\ PLO\HQ J\DNUDQ WD.
FLNN«<EHQ HO "UWDN V]JHULQW KRJ\ D VIHP«O\]HW HJ\ WDJMD E

KRJ\ KRJ\DQ N%]G DQQDN D NRFNE£]JDWQDN D OHN%]G«V«UH KRJ\ D

WDQEFVRW DGMDQDN %M NROO«JELNQDN NRUELEEL IHODGDWDLNND
EHQ IRO\WDWHUGRWW

$] RPEXGVPDQ D IRUJUDMWuNNDO NDSFVRODWRY SDQDV]DODS¥
D] (XUuSDL %HUXKE]JEVL %DQN (-% HJ\LN VSDQ\RO DOHOQ,N«QHN
YEOODODWKR] LOQW«]HWW O«S«V«W «ULQWHWWH DPHO\ D EDQNW
HXUuSDL SDUODPHQWL N«SYLVHO DJJRGDOPXNDW IHMH]W«N NL
NRFNE]JDWRNNDO YDODPLQW D] (-% £OWDO HJHQ NRFNE£]DWRN P«U
NDSFVRODWEDQ $] RPEXGVPDQ PHJYL]VJEOWD D] (-% QHN D O«S«
G.QW«V«YHO NDSFVRODWRY GRNXPHQWXPRNDW «V V]EPRV N«UG«

(J\ PEVLN IRUJUDMWp YL]VIEODW D] (XUuSDL 9«GHOPL 2J\Q NV«JHV
MUPYEKDJ\WD KRJ\ NRUEEEL YH]«ULJD]JDWuMD VWUDW«JLDL WDQEF
HXUpPSDL Y«GHOPL LSDU HJ\LN OHJQDJ\REE VIJHUHSO M«Q«O $ KLY
N,YHWNH]WHW«VUH MXWRWW KRJ\ D] ('$ QDN ,VV]HI«UKHWHWOHQ
WLOWDQLD D O«S«VW $] RPEXGVPDQ D]J]W MDYDVROWD KRJ\ D] ('$
EHRVJWEVY PXQNDWEUVDLQDN KRJ\ RO\DQ SR] FLUW W, OWVHQHN
VV]HI«<UKHWHWOHQV«J £00 IHQQ OHJ NHOO KDWEUR]QL WRYEEEE
NULW«ULXPDLW «V D YHJHW L £EOOE£VRNUD SE£O\E]JUNDW WEM«NR]WI
('$ EHOHHJ\H]JHWW KRJ\ Y<JUHKDMWMD D V]HP«O\]JHW EL]RQ\RV SR
PHIJWLOWEVEUD YRQDWNR]y DMEQOEVRNDW «V LUEQ\PXWDWEVW D
KRJ\ PLN«QW DONDOPD]QD HJ\ LO\HQ LQW«]NHG«VW

(XUuSDL RPEXGVPDQ
OHJEOODS WRWWXN KRJ\ D] #(89«GHOPLZJ\Q,NV«J QHN PHJ NHOO
YH]«ULJD]JDWuMD VWUDW«JLDL WDQEFVDGH OHJ\HQ D] #$LUEXV'HI

PHJ NHOOHQH DNDGE£O\R]QLD D] LO\HQ O«S«VHNHW KD HJ\«UWHOF

RPEXGVPDQ HXURSD HX QHZYVY GRFXPHQW



OHJEOODS WRWWXN KRJ\ D] (XUuSDL 9«GHOPL 2J\Q NV«JQHN ('$
KRJ\ NRUEEEL YH]«ULJD]JDWuMD VWUDW«JLDL WDQEFVDGH OHJ\HQ
DM,Y EHQ PHJ NHOOHQH DNDGE£O\R]QLD D] LO\HQ O«S«VHNHW KD
£00 IHQQ

'RNXPHQWXPRNKR] YDOu KR]JEI«U«V

$] XQLuV SROJEURN V]«OHV N, U3 KR]]£l«U«VL MRJRNNDO UHQGHON
GRNXPHQWXPDLKR] $] RPEXGVPDQ MRJRUYRVODWL PHFKDQL]PXVN
DNLN V]EPEUD QHK«]V«JHW RNR] D] HPO WHWW GRNXPHQWXPRNKR

EHQ HJ\ SDQDV]RV DNL KR]]£I«U«VW N«UW D] (XUpSDL %L]RWW
J\PJ\W]HULSDUL YEOODODW YH]«ULJD]IJDWPMEQDN N%OG ,WW V], YH.
KRJ\ D] XQLpV N,JLIJD]JDWEV U ,J]WL HD PXQNEYDO NDSFVRODWRYV
%IHQHWHNHW $] RPEXGVPDQ WEM«NR]JWDWEVW N«UW D %L]JRWWV.
LUEQ\HOYHLU O YDODPLQW DUUuO KRJ\ KRJ\DQ Y«JH]WH HO D SD
%IHQHWHN IHONXWDWEVEW

(XUuUSDL RPEXGVPDQ
7.EE XQLpV LQW«]P«Q\W «V %J\Q,NV«JHW PHIN«UGH]W%QN DUURO
DONDOPD]QDN D PXQNEYDO NDSFVRODWRYV V], YHJHV «V DJRQQDOL

L, VWIHEOO WKDVVXN D EHYEOW J\DNRUODWRN OLVWEMEW

RPEXGVPDQ HXURSD HX KX QHZV GRFXPHQW



7.EE XQLUV LQW«]P«Q\W «V %J\Q,NV«JHW PHIN«UGH]W%QN DUUuNO
DONDOPD]QDN D PXQNEYDO NDSFVRODWRV V], YHJHV «V DJRQQDOL
_VV]IHEOO WKDVVXN D EHYEOW J\DNRUODWRN OLVWEMEW

(J\ N%O,Q DNFLpy NHUHW«EHQ D] RPEXGVPDQ Q\ROF XQLuV LQW«]P-
%L]RWWVEJRW D 7DQEFVRW D 3DUODPHQWHW D] (XUuSDL 9HJ\LD
¢cOHOPLV]HUEL]WRQVEJL +DWHUVEIJRW D] (XUpSDL *\pJ\V]HU%J\Q NV
.,]JSRQWL %DQNRW N«UGH]HWW DUUuO KRJ\ PLO\HQ LQW«]NHG«V
NDSFVRODWRY V], YHJHV «V DJRQQDOL %]HQHWHN GRNXPHQWEOEV:

$] RPEXGVPDQ KR]]£I«U«VW NDSRWW D N%O ,QE,] XQLpV LQW«]P«Q
NDSFVRODWRY SDQDV]RN GRNXPHQWXPDLKR]

(XUpSDL RPEXGVPDQ

$ MREE EWOEWKDWuVEJ KR]J]JEMEUXOQD D &29-' YDNFLQDWEUJ\D

JHOV]HO WMXN D] #(8B%L]RWWVEJRW KRJ\ OHJDOELEE D WEUJ\DOw
OLVWEMEW WHJI\H N, ]]«

HXURSD HX 30 %N



$ MREE EWOEWKDWMPVEJ KR]J]JEMEUXOQD D &RYLG YDNFLQDWEUJ\D (

JHOV]UO WMXN D] (XUpSDL %L]RWWVEJRW KRJ\ OHJDOELEE D WE£UJ\
WDJEOODP OLVWEMEW WHJ\H N, ]]«

(J\ D %L]IRWWVEJ £EOWDO HJ\ J\pJ\V]HULSDUL YEOODODWWDO D &R
VIHU] G«V U«V]OHWHLKH] YDOp KR]]EI«U«VUH YRQDWNR]p YL]VJIEOL
V]HU] G«V «V PE£V J\PWJ\W]JHULSDUL YEOODODWRNNDO N,W WW KDVR:
YEOWR]DWEW (J\ RPEXGVPDQL YL]VIEODW NHUHW«EHQ D] (XUuSDL
JRIJODONR]JWDWMLQ\XJG M KDWpVEJ (-23% KR]JJEMEUXOW DKKR] K
MHJ\] N.Q\YHL WDUWDOPD]QL IRJMEN D V]IDEEO\R]JEVL QRUPENNDO
WDJL VIDYD]DWRNUD YRQDWNR]u LQIRUPEFLuUNDW

(J\ PEVLN IRQWRV V]DE£O\R]EVL KDWEVN,UUHO UHQGHONH] XQLpV
%DQNKDWpPVEJ EHOHHJ\HJHWW DEED KRJ\ Q\LOYEQRVVEJUD KR]]D
U«V]OHWHLW N«W NRQNU«W EDQN IHO%J\HOHW«W «ULQW D QHP]J!
MRJV«UW«V YL]VIEODWEYDO NDSFVRODWEDQ

-HOHQW V HO UHO«S«V W UW«QW DQQDN YL]VJEODWEEDQ KRJ\ D
Q\LOYEQRVVEJ KR]]EI«U«VL N«UHOPHLW D] RQOLQH SRUWEORQ NH!I
YHWHWWHN IHO D JURQWH[ V]JHU] L MRJRNUD YRQDWNR]H Q\LODWN
LGHM«YHO YDODPLQW D]]JDO NDSFVRODWEDQ KRJ\ D JURQWH[ SRI
RQOLQH SRUWEORNNDO $ YL]VJEODW EHQ IRO\WDWuUGRWW

6DMQELODWRY PUGRQ D] XQLpuV N,]JLIJD]IJDWEV QHP PLQGLJ N, YHWW!
GRNXPHQWXPRNKR] YDOP KR]]£I«U«VVHO NDSFVRODWRY YL]VJEOD!
KLYDWDOL YLVV]EVVEJRNDW WDOEOW PLXWEQ D %L]RWWVEJ PHJV



YRQDWNR]M LQIRUPEFLUNKR] YDOW KR]JEI«U«VW $ %L]JRWWVEJ N,],
DGDWRNDW QHP £00 WMD HO D SDQDV]RV £0WDO N«UW LQIRUPE]
~J\ PHJWDJDGWD D] RPEXGVPDQ £EOWDO MDYDVROW PHJROGEV N,Y
YLVV]EVVEIJRW £00ODS WRWW PHJ DJW N,YHW HQ LV KRJ\ D %L]RW
HO "UEVRNQDN QHP PHJIHOHO PLOOLp RUYRVL PDV]N EHV]HU]«
GRNXPHQWXPRN NLDGEVEW $] RPEXGVPDQ PHIJMHJ\H]JWH KRJ\ D] |
Q\LOYEQRVVEJUD KR]DWDOD IRQWRV N,]J«UGHN

EDQ D] RPEXGVPDQ J\RUV WRWW HOMEUEVW LQG WRWW D GRN:
KR]]El«U«VVHO NDSFVRODWRY SDQDV]RN J\RUV NHJHO«VH «UGHN«]
IHO%OYL]VIJEODWUD «V NLYEOu HUHGP«Q\HNHW PXWDWRWW W E

$] HOMEUEVL LG MHOHQW V FV NNHQ«VH
$ GRNXPHQWXPRNKR] YDOu KR]]J£l1«U«VVHO NDSFVRODWRY SDQDV
$] «<UGHNHOW IHOHN £OWDO£QRY HO«JHGHWWV«JH D J\RUV WRW\

(WLNDL N«UG«VHN

6]EPRV RPEXGVPDQL YL]VJEODW DUUD LUEQ\XO KRJ\ D] XQLpV LQV
VIDEE£O\RN Y«JUHKDMWEVEW DQQDN «UGHN«EHQ KRJ\ D] XQLuV N,
HWLNDL QRUPEN «UY«Q\HV%OKHVVHQHN

(J\ HXUuSDL SDUODPHQWL N«SYLVHO SDQDV]EW N, YHW HQ D] RPE.
XQLUV 7 NHSLDFL XQLpYDO &08 IRJODONR]p PDJDV V]LQWS3 IpUXP
FVHOHNY«VL WHUY«EHQ ILJ\HOHPEH YHWWH D] LSDUEJL IHOV YH]H
WXGUVRNDW W,P U W IpUXP DMEQOEVDLW $ %L]RWWVEJ VDMEW «
%IWLQW«]«VUH NLQHYHJHWW SE£O\VE]uN N,]%O W HVHW«EHQ £00DS"
13] GQHN KR]JEMXN DPHO\HN YHV]«O\HJWHWLN YDJ\ YHV]«O\H]WHYV
WHY«NHQ\V«JUH YDOu DONDOPDVVEIJXNDW (]JXWEQ DJRQEDQ QHP V
VV]HI«UKHWHWOHQV«JHN NH]JHO«V«UH YRQDWNR]UDQ $] RPEXGVF
£OODS WRWW PHJ «V MDYDVROWD KRJ\ D VIDN«UW L FVRSRUW £C
FVRSRUW WDJMDLQDN W SXVDL LV PHJKDWEUR]JEVUD NHU%OMHQHU

.«W FLYLO WEUVDGDOPL VIHUYH]HW SDQDV]W Q\%“MWRWW EH D %l
HJ\ KRUYEW SROLWLNDL SEUW YEODV]WEVL NDPSEQ\EW WEPRJDWp
NDSFVRODWEDQ $ SDQDV]RVRN N«UG«VHVQHN WDUWRWWEN KRJ\
WDJMDLUD YRQDWNR]pg YLVHONHG«VL NUGH[V]HO $] RPEXGVPDQQI
YEODV]XO D %L]JRWWVEJ N,],OWH KRJ\ LUEQ\PXWDWEVRNDW N Y£Q
D ELJWRVRN KRJ\DQ YHKHWQHN U«V]W QHP]HWL YEODV]WEVL NDPS

(J\ ."Q£ED WHWW KLYDWDORY O£WRJDWEVVDO NDSFVRODWRY XWD
RPEXGVPDQL YL]JVIEODWRW N,YHW HQ D] (XUpuSDL *D]GDVEJL «V 6]
HOIRJDGWD KRJ\ MDY WMD D] EWOEWKDWPVEIJRW WDJIJMDLQDN N,O
KRJ\ SURDNW™Y PUGRQ N,]]J«WHV]L HIHNHW D] LQIRUPEFLUNDW D Z}
LQIRUPEFLUN WDUWDOPD]]JEN D N,OWV«IW«U W«VUH «V MXWWDWE\
YDODPLQW D N%OI, 0G,Q PHJUHQGH]«VUH NHU%O HJ\HV HVHP«Q\H



N,OWV«JHNUH YRQDWNR]t LQIRUPEFLuNDW

(XUuSDL RPEXGVPDQ

zGY,],OM%N KRJ\ D] #(XUuSDL 3DUODPHQW ILJ\AHOHPEH Y«YH D
WDQXOPE£Q\ %ODFN5RFNQDN W UW«Q RGD W«O«V«YHO NDSFVROI
#(8B%LIRWWVEIJRW KRJ\ IULVV WVH D] XQLpV S«Q]%J\L MRJIJV]DEE(
NDSFVRODWRY V]J]HU] G«VHN HVHW«EHQ IHOPHU%O HVHWOHJHV |V
«UGHN«EHQ

HXURSDUO HXURSD HX GRFHR GRFXPHQW

ZGY,],OM3%N KRJ\ D] (XUpuSDL 3DUODPHQW ILJ\HOHPEH Y«YH D IH
WDQXOPEQ\ %ODFN5RFNQDN W, UW«Q RGD W«O«V«YHO NDSFVROD\
(XUuSDL %YLIRWWVEIJRW KRJ\ IULVV WVH D] XQLuV S«Q]%J\L MRJV]
NDSFVRODWRY V]JHU] G«VHN HVHW«EHQ IHOPHU%O HVHWOHJHV |V
«UGHN«EHQ

fSULOLVEDQ D %L]JRWWVEJ NRQVWUXNW YDQ UHDJEOW D] RPEXGVI
IRO\WDWRWW D]]DO D G, QW«V«YHO NDSFVRODWEDQ KRJ\ PHJE £\
ODQDJHPHQWQHN HJ\ WDQXOPE£Q\ HON«V] W«V«UH HJ\ RO\DQ WHU?Y
S«Q]%J\L «V VIDEEO\R]EVL VIHPSRQWENO «UGHNHV 9£ODV]EEDQ D
IRQWROMUD YHV]L WRYEEEL LUEQ\PXWDWEV NLDGEVEW D] VV]HI«U
WEPRJDVVD N, JEHV]HU]«VL HOMEUEVRNNDO IRJODONR]p PXQNDWEL
KRJ\ P<UOHJHOL D N,OWV«JYHW«VL UHQGHOHW D] XQLuV N, OWV«
N,JEHV]HU]«VL HOMEUEVRN OHIRO\WDWEVEW V]DEE£O\R]p XQLpuV MR.
MDYDVODWRN EHQ\“MWEVEW KRJ\ D] DMEQODWWHY N V]EPEUD HO



. VVIHI«UKHWHWOHQV«JHN Q\LOYEQRVVEJUD KR]IDWDOE£W $] RPEXG
LV WEPRIJDWWD DPHO\ IHON«UWH D %L]RWWVEJRW KRJ\ IULVV WV
VIDNSROLWLNENNDO NDSFVRODWRY V]HU] G«VHN HVHWOHJHYV ,VV]
«UGHN«EHQ

$ODSYHW MRJRN

OLUFLXVEDQ D] RPEXGVPDQ KLYDWDOENO LQG WRWW YL]VJEODWR!
(XUpUSDL +DWEU «V 3DUWY«GHOPL 72J\Q NV«J JURQWH[ KRJ\DQ WH
N.WHOHJHWWV«JHLQHN «V KRJ\DQ ELJWRV WMD D] HOV]EPROWDWH
N.,UHLYHO NDSFVRODWEDQ (] D V][«OHVHEE N U3 IHOHO VV«J G
JURQWH[ UHQGHOHW KDWEO\EDO«S«V«YHO NH]G G WW $ Y
JURQWH[ N,],V P3YHOHWHLQHN HOV]EPROWDWKDWuUVEIJEW D PHQ
«ULQW WHY«NHQ\V«JHNNHO «V D] (8 N%OV KDWEUDLQEO Y«J]HWW
WEPRJDWEVVDO NDSFVRODWRY N«UG«VHNHW

JURQWH]

$ JURQWH[ %GY,]OL D] #(82PEXGVPDQ DMEQOEVDLW «V IRO\WDW
PHFKDQL]PXV EWOEWKDWUVEIJEQDN «V KR]JEI«UKHW V«J«QHN MDY

IURQWH[ HXURSD HX DFFRXQWDELOLW\
(XUuSDL RPEXGVPDQ

JHON«UW3%N D #)URQWH[HW KRJ\ MDY WVD £OWDO£QRYV HOV]E£PRO)
DQQDN ELIWRV WEVD KRJ\ D] £EOODPSROJEURN LVPHUM«N D SDQD\
LI«Q\EH YHKHWQHN D SDQDV]NH]J]HO«V MDY WE£VD D WHY«NHQ\V
LQIRUPEFLY Q\LOYEQRVVE W«WHOH 20YDVVD HO YDODPHQQ\L MDY
KWWS HXURSD HX [[ 4F5



$ JURQWH[ %GY,]OL D] (XUuSDL RPEXGVPDQ DMEQOEVDLW «V IRO\\
PHFKDQL]PXV EWOEWKDWUVEIJEQDN «V KR]JEI«UKHW V«J«QHN MDY

(XUuSDL 2PEXGVPDQ )HON«UW3%N D )URQWH[HW KRJ\ MDY WVD £0
N,YHWNH] N U«Y«Q

DQQDN EL]WRV WE£VD KRJ\ D] £EOODPSROJEURN LVPHUM«N D SDQLI
LI«Q\EH YHKHWQHN

D SDQDVINH]HO«V MDY WEVD

D WHY«NHQ\VW«J«YHO NDSFVRODWRY W EE LQIRUPEFLY Q\LOYE£QR)

$ YLIVIEODW D JURQWH[ SDQDV]NH]HO«VL PHFKDQL]PXVEYDO NC
YL]VIEODWRW N, YHWL DPHO\EHQ D] RPEXGVPDQ IHOK YWD D ILJ\F
PHFKDQL]PXVUD «V D] DODSMRJL WLV]WYLVHO UH YRQDWNR]u %M

$] RPEXGVPDQ YL]VJEOUFVRSRUWMD KLEQ\RVVEIJRNDW £00DS WRW
PHFKDQL]PXVEDQ LV DPHO\HN PHJQHKH] WKHWLN D PDJEQV]HP«O)
£00 WHODJRV PHIV«UW«V«QHN EHMHOHQW«V«W «V D MRJRUYRVOTL
VIEPRV J\DNRUODWL MDYDVODWRW WHWW D SDQDV]NH]HO«VL PHF
PHJHU V W«V«UH «V D SROJEURN ,V]W,Q]«V«UH HQQHN LIJ«Q\EHY «V
KRJ\ D PHFKDQL]PXVUPO V]uOp Q\LOYEQRYV WEM«NR]JWDWEVQDN WD
MRJRN £00 WHODJRV PHIJV«UW«V«YHO NDSFVRODWRY SDQDV]RN E
PHQHG«NMRJIL G, QW«VHNHW

$] DODSYHW MRJRNNDO NDSFVRODWRY PEVLN NXOFVIRQWRVVEJIY
D %L]IRWWVEJ PLN«QW EL]JWRV WMD KRJ\ D KRUYEW KDWHVEIJRN W
D KDWEUUHQG«V]HWL LQW«]NHG«VHN VRUEQ $ SDQDV]RV D] $PQH
KRJ\ +RUYEWRUV]EJ O«WUHKR]JRWW H HJ\ HOOHQ U]J«VL PHFKDQL]F
KDWEULJD]IJDWEVL P3YHOHWHN WHOMHY P<«UW«NEHQ PHJIHOHOMH:



MRJQDN $ Q\£U IRO\DP£Q +RUYEWRUV]EJ EHMHOHQWHWWH KRJ\ O
RPEXGVPDQ ,VV]HIRJODOpP PHJEOODS WEVDL HOHM«Q NHU%OQFH

$] RPEXGVPDQ VDMEW NH]J]GHP«Q\H]«VUH YL]VIEODWRW LQG WRWYV
(XUuSDL %LIRWWVE£J KRJ\DQ HOOHQ U]L D] (XUpSDL VWUXNWXUEOL
IHOKDV]QE£OEVEW D IRI\DW«NNDO «O N «V D] LG VHN ,Q£00pu «OHW
HO PR]G WEVEUD $] RPEXGVPDQ IHON«UWH D %LIRWWVEL£IJRW KRJ\
PDMG F«OJRWW NRQ]XOWEFLpW IRO\WDWRWW D] «UGHNHOWHNNHO

$] RPEXGVPDQ J\DNUDQ KDV]Q£0O LQIRUPEFLUJI\3MW«VL NH]GHP«Q\|
DQ«ON%O LUEQ\"WKDVVD HJ\ DGRWW SUREO«PE£UD KRJ\ KLYDWDOF
NH]GHP«Q\H]«V VRUE£Q D] RPEXGVPDQ DUUD N«UWH D %L]RWWVEJIF
DUUPO KRJ\DQ EL]JWRV WMD D] HPEHUL MRJRN WLV]WHOHWEHQ WE
NHUHVNHGHOPL PHJEOODSRGEVRNEDQ $ NH]JGHP«Q\H]«V F«OMD K
MRJL JEUDG«NRN DONDOPD]JEVEW HJHNEHQ D QHP]JHWN,JL NHUHVN}
YDODPLQW D]W KRJ\ D SROJEUL MRJRN KRJ\DQ «UY«Q\HV%OQHN |
PHJEOODSRGEVRN KDWEO\ED O«SWHN $] LQIRUPEFLUN«U«V W_EE F
W UW«QW HJHQ D WHU%OHWHQ DPHO\HN N,]%O D OHJXWuEEL

KRJ\ D %L]RWWVEJ D] (8 OHUFRVXU NHUHVNHGHOPL PHJEOODSRGE\
DNWXDOL]EOW IHQQWDUWKDWPVEIJL KDWEVWDQXOPEQ\W $] RPEXG
KDWEUR]DWD V]HULQW D %L]JRWWVEJQDN D NHUHVNHGHOPL PHJE£O
HOY«JH]QLH D] DNWXDOL]JEOW «UW«NHO«VW $] RPEXGVPDQ N«UWF
WEUJ\DOEVRN VRUEQ D] LO\HQ «UW«NHO«VHNHW D Y«JOHJHV PHJE:

$ %LJRWWVEJ £ESULOLVL EHMHOHQW«V«W N,YHW HQ PLV]HULQW V]
PHVWHUV«JHV LQWHOOLJHQFLEUD 0- YRQDWNR]uUDQ D] RPEXGVP
%L]RWWVEJKR] «V D] HXUuUSDL DGDWY«GHOPL EL]WRVKR] ('36 KR
D MDYDVROW %M V]DEE£EO\RN OHKHWV«JHV KDWEVDLUMO $] RPEXG)\
WDOEONR]JRWW D %L]RWWVEJ N«SYLVHO LYHO KRJ\ PHJYLWDWKDYV
YRQDWNR]p VIDEEO\RN DONDOPD]EVEYDO NDSFVRODWRY N«UG«VHI
VIHUHSHOW KRJ\ D %L]RWWVEJ LID]JDWEVD MHOHQOHJ PLUH KDV]
KRJ\DQ EL]JWRV WKDWp KRJ\ D M,Y EHOL V]IDEE£EO\RN ILJ\HOHPEH Y|

$ G.QW«VKR]DWDO HOV]EPROWDWKDW

$] XQLuV G, QW«VKR]DWDO HOV]EPROWDWKDWUVEIJEYDO NDSFVROD
RPEXGVPDQ QRYHPEHUEHQ YL]VJEODWRW LQG WRWW DUUuO KRJ
GRKEQ\LSDUL «UGHNN«SYLVHOHWHNNHO YDOP HI\%WWP3N,G«V £W
NDSRWW KRJ\ D GRKEQ\LSDUL OREELVWENNDO EDQ «V EHQ
_VV]HI%JJ YDODPHQQ\L GRNXPHQWXPRW WHJ\H KR]J£I«UKHW Y« E
NDSFVRODWRNUD YRQDWNR]y GRNXPHQWXPRNKR] YDOu Q\LOY£QR!
RPEXGVPDQ HPHOOHWW N«UWH D %L]JRWWVEJ PXQNDWEUVDL V]EPE
YL]VIEODWEW LV

(XUpuSDL RPEXGVPDQ



9L]VIEODWRW LQG WRWWXQN D #(8B%L]RWWVEJ «V D GRKEQ\ORE
EWOEWKDWUVEIJEUPO D #:+42 )&7& HJI\H]P«QQ\HO VV]KDQJEDQ

OLQGHQ V]JHUYH]HWL HJ\W«JQHN N, YHWQLH NHOOHQH D] #(8B(J«V]\
S<OGEMEW D SURDNW Y EWOEWKDWUVEIJ WHU«Q

$] DOELEEELDNEDQ OHYHO%QN #YRQGHUOH\HQ U«V]«UH

RPEXGVPDQ HXURSD HX KX QHZV GRFXPHQW

9L]VIEODWRW LQG WRWWXQN D] (XUpSDL %L]JRWWVEJ «V D GRKEQ\
EWOEWKDWRURVEJEUUO _VV]KDQJEDQ D] (J«V]V«JI%JI\L 9LOEIJV]HUYH]F
HUHWHJ\H]P«Q\«YHO

9DODPHQQ\L VJHUYH]HWL HJ\W«JQHN N_ YHWQLH NHOOHQH D %L]RW
¢cOHOPLV]HUEL]WRQVEJL ) LID]IDWPVEIEQDN «V D] $Gu%JI\L «V 9EP)
SURDNW ™Y £EWOEWKDWPVEIJ WHU«Q PXWDWRWW S«OGEMEW

$] (8 U«V]HVH D] (J«V]V«J%J\L 9LOEJV]JHUYH]HW :+2 'RKEQ\]EV HOC
HUHWHJI\H]P«Q\«QHN )&7& DPHO\QHN «UWHOP«EHQ N WHOHV PH
QHJIJDW ™Y KDWEVEW D N, JHJ«V]V«J%J\L LUEQ\HOYHNUH (] W_EEHN N
%L]IRWWVEJ WHOMHYV P«UW«NEHQ «V SURDNW YDQ £EWOEWKDWp OH
WDOEONR]UN WHNLQWHW«EHQ $ '* 6$17( «V D '* 7$;8" NLY«WHO«YFH
VIHUYH]HWL HJ\W«JHL QHP KR]JEN Q\LOYEQRVVEJUD SURDNW ™Y PuC
%0O«VHN U«V]OHWHLW



(XUuSDL RPEXGVPDQ

(J\ KDW KuQDSRV YL]VIEODWRW N, YHW HQ MDYDVODWRNDW WHWW
PXQNEMEQDN KDW«NRQ\DEE Q\LOYEQRYVY HOOHQ U]J«VH «V PHIJ«UW «'

(] U«V]«W N«SH]L DQQDN D V]«OHVHEE N, U3 HOOHQ U]J«VQHN DPHC
D] XQLpuV LQW«]P«Q\HN KRJ\DQ UHDJEOWDN D &29-' UH

6$-7+."=/(0<1< HXURSD HX XX 09X

(J\ KDW KpQDSRV YL]JVJEODWRW N,YHW HQ MDYDVODWRNDW WHWW
-EUYEQ\Y«GHOPL .,]JSRQW V]EPEUD PXQNEMEQDN KDW«NRQ\DEE Q\L
PHI«UW«VH «UGHN«EHQ

(] U«V]«W N«SH]L DQQDN D V]«OHVHEE N, U3 HOOHQ U]J«VQHN DPHC
D] XQLpV LQW«]P«Q\HN KRJ\DQ UHDJEOWDN D &RYLG UH

$] RPEXGVPDQ YL]VJEODWEUD UHDJEOYD DPHO\ D &RYLG YLOE£JN
EWOEWKDWUVEIJEW YL]VIEOWD D] (XUPSDL %HWHJIV«IJPHJHO ]«VL «
LOQW«]NHG«VHNHW YH]JHWHWW EH D G,QW«VKR]DWDO HOV]EPROWD\
N,]J« WDUWR]RWW D WXGRPE£Q\RV VIDNY«OHP«Q\HN DODNXOEVEQDN
WXGRPE£Q\RV «UW«NHO«VHN DODSMEXO VIROJEOP DGDWRN PHJIJWHN
Q\LOYEQRVVEJ V]IEPEUD . ,WHOH]JHWWV«JHW YEOODOW WRYEEEE DL
IRO\WDWRWW FVHU«NHW EWOEWKDWMEEE WHV]L «V MDY WMD D Q\

$] RPEXGVPDQ D 7DQEFV YLOEJMEUYEQ\UD DGRWW YEODV]EQDN «U
KRJ\ D YEOVEJ HOV KUQDSMDLEDQ D WEYROL PLQLV]WHUL %O «VHN
EWOEWKDWHPVEIJL HO "UEVRNQDN DPHO\HN D 7DQ£FV UHQGHV N, U¥%
%0«VHLUH YRQDWNR]QDN $] RPEXGVPDQ DJRQEDQ DJW LV PHIJMHJ
D] LG V]IDNEDQ HOIRJDGRWW HJ\HV J\ADNRUODWRN MDY WRWWEN D



IRO\WDWEVEW (JHN N,]« WDUWR]JRWW D] "UEVEHOL «V]JUHY«WHOHN
N,JWLV]JWYLVHO N %O«VHL HO WW «V XWEQ DPL Q,YHOWH D OXQND
NDSFVRODWRY GRNXPHQWEFLuW

$KKR] KRJ\ D SROJEURN Q\RPRQ N _ YHWKHVV«N D G, QW«VHN XQLu\
V]%NV«J%N YDQ HJ\ RO\DQ GRNXPHQWXPWEUUD DPHO\KH] KR]]£I«|
D] LOVHQ Q\LOYEQRV GRNXPHQWXP Q\LOYEQWDUWEVRN MHOHQW V.
OHJ\HQHN QDSUDN«V]QHN «V WHOMHVQHN NHOO OHQQL%N $] RPE
(XUuSDL 8QLM %3Q%0G,]«VL (J\%WWP3N,G«VL 2J\Q NV«JH (XURSRC
GRNXPHQWXP Q\LOYEQWDUWEVEQDN MDY WEVEKR] «V IULVV W«V«K
Q\LOYEQWDUWEVL ZHEROGDO O«WUHKR]JEVEYDO DQQDN «UGHN«E]
KDV]QRVDEE HV]N,]]« YEOMRQ

$] RPEXGVPDQ HPHOOHWW D J)URQWH[ Q\LOYEQRYV GRNXPHQWXP Q\
PLXWE£Q HJ\ SDQDV] VJHULQW HQQHN YH]HW«VH QHP YROW PHJIHC
PHIJROGEVL MDYDVODWRW N«V] WHWW D Q\LOYEQWDUWEYV IHMOHV]
YEOODOWD

$ NNUQ\HIHWY«GHOPL %J\HNEHQ KRJRWW G, QW«VHN £WOEWKDWuV{
EHQ WRYEEEUD LV SDQDV]RN IRUUEVDL PDUDGWDN

£SULOLVEEDQ D] RPEXGVPDQ YL]VIEODWRW LQG WRWW D %L]R
(XUpSDL 8QLuW D 1\XJDW %DONEQ «V D IHNHWH WHQJHUL U«JLp R
W.P,UW (QHUJLDN,],VV«J £EOWDO UHJLRQE£OLV MHOHQW V«J3 SUR
IHQQWDUWKDWRURVEJEQDN «UW«NHO«V«EHQ $ SDQDV]RV %J\ Y«OWH
PHJIHOHO IHQQWDUWKDWMVEIL «UW«NHO«VW D OLVWEUD W_UW«Q
PUGV]HUWDQ KDVRQOK YROW D NRUEEEDQ D] XQLpV N.,].,V «UGHN3
PUGV]HUKH] DPHO\HW D %L]RWWVEJ D]JuWD HO«JWHOHQQHN "W«OV

&LYLO WEUVDGDOPL VIHUYH]HWHN HJ\ FVRSRUWMEQDN SDQDV]EW
LQG WRWW D]]DO NDSFVRODWEDQ KRJ\ D %L]JRWWVEJ KRJ\DQ IRO\
IHQQWDUWKDWpH YEOODODWLUEQ\ WEVL NH]GHP«Q\H]«VU O DPHO\
IHQQWDUWKDWPVEIJL N«UG«VHN MREE NH]JHO«V«UH ,VIW Q,]]H P3N,
£0OO0 WRWWEN KRJ\ D NRQ]XOWEFLH HUHGP«Q\«U O V]pOp MHOHQW
NHOO N«SSHQ ILJ\HOHPEH D NRQ]XOWEFLUEDQ U«V]W YHY YDODPEL

-%QLXVEDQ D] RPEXGVPDQ HO JHWHV HUHGP«Q\HNHW N_],OW D] (X
(%% D] EOWDOD N, ]JYHWOHQ%O «V N,]JYHWYH ILQDQV] UR]JRWW SU|
LQIRUPEFLUN EWOEWKDWPVEIJEYDO NDSFVRODWEDQ

$] RPEXGVPDQ D]W MDYDVROWD KRJ\ D] (%% QDJ\REE U«V]OHWHV
£OWDOD ILQDQV] UR]JRWW SURMHNWHN N UQ\H]JHWL KDWEVDLW $]
WHJ\H N.]]J« D W«Q\HNHW YDODPLQW D SURMHNWHN «UW«NHO«VH N
«V VIEP"WEVRNDW WDUWDOPD]H IRUUEVGRNXPHQWXPRNDW $ MHO|
SURMHNWHN HVHW«EHQ D] RPEXGVPDQ D]JW MDYDVROWD WRYEEEE
IRNR]JRWW SURDNW Y EWOEWKDWUVEIJRW KRJ\ D IRO\DPDWEDQ O«



MHOHQW«VHN U . YLG LG Q EHO%O Q\LOY£QRVVEJUD KR]JKDWpN OHJ

1\LOYEQYDOM KRJ\ MHOHQW V «UGHNO G«V _YH]L PDMG D] (8 +HO\
(VIN.]J«W 5)) YDJ\LV DJRNDW D S«Q]HV]N.,].NHW DPHO\HN F«OMD
IHO«S%O0«V«QHN HO VHJ W«VH «V D] RO\DQ NLKYEVRN NH]HO«VH
RNR]JWD YEOVEJ (QQHN «UGHN«EHQ D] RPEXGVPDQ OHY«OEHQ IRU
VIEPROMRQ D WDJEOODPRNNDO D KHO\UHEOO WEVL «V HOOHQEOO|
WEUJ\DOEVDL VRUEQ PXWDWNR]p QDJ\ «UGHNO G«VVHO )LJ\HOHPE
GRNXPHQWXPRNKR] YDOu KR]]£1«U«V LUEQWL N«UHOPHN EHQ\%:MW
RPEXGVPDQ D]W MDYDVROWD KRJ\ D %L]JRWWVE£J DGMRQ W, EE LQI
UHOHYEQV GRNXPHQWXPRNUPO
fWGROJR]JRWW RPEXGVPDQL DODSRNPE£Q\

$] HXUuSDL RPEXGVPDQ %GY,],OWH D] EWGROJR]RWW
DODSRNPEQ\W DPHO\ PHJHU VWL D] RPEXGVPDQ SURDNW Y YL]VJ
ELJWRV W«NRNDW WDUWDOPD] D +LYDWDO [%JJHWOHQV«J«QHN V]I
M%QLXVEEDQ D 3DUODPHQW MHOHQW V W,EEV«JJHO OHDGH
HOIRJDGWD D] RPEXGVPDQL KLYDWDO IULVV WHWW DODSRNPEQ\EV
HOPY%“OW «YHNEHQ NLDODN WRWW VLNHUHV PXQNDPUGV]HUHLW $]
_VV]KDQJEDQ EELUPLNRU NH]GHP«Q\H]KHW ,Q£00u YL]VIEODWRW K
DODSRNPE£Q\ KDWEUR]JRWW WEPRJDWEVD D +LYDWDO PXQNEMEQDN
SDQDV]DLQDN NH]JHO«V«EHQ «V D YL]JVJEODWRN OHIRO\WDWEVEED(

JLJI\HOHPEH YHV]L D /LVV]DERQL 6]HU] G«VEHQ IRJODOW ¥»M MRJDC
3DUODPHQW £0WDO KR]JRWW UHQGHOHW $] DODSRNPE£Q\ YROW D]
6]JHU] G«V NHUHW«Q EHO%O DPHO\ D 3DUODPHQW NH]GHP«Q\H]«VL
DODSRNPE£Q\ PHJHU V WHWW MRJL NHUHWHW EL]WRV W D +LYDWDC(
EH DPHO\HN WRY£LEE VIDYDWROMEN D +LYDWDO 1%JIJHWOHQV«J«W
D +LYDWDO WHY«NHQ\V«JHLQHN WEPRJIJDWEVEUD M N«W«YHV W¥



SROLWLNXVRNUD EHOH«UWYH D] HXUuSDL SDUODPHQWL N«SYLVH
WLV]WV«JUH SEO\E]QDN (] VHIJ WHQL KLYDWRWW D +LYDWDO [%JJ|
O«WIRQWRVVEJY: D VIHU] G«VHQ DODSXOu VIHUHSH VIHPSRQWMEE

$] EWGROJR]JRWW DODSRNPE£Q\ PHIJWDUWMD D] RPEXGVPDQ HU WHC
DJW LV KRJ\ D] LQW«]P«Q\HNQHN D] RPEXGVPDQ UHQGHONH]«V«UF
RO\DQ LQIRUPEFLUW DPHO\ D YL]VJEODWDLKR] V]%NV«JHV $GRWW
RPEXGVPDQ DNE£U VDMEW NH]GHP«Q\H]«V«UH DNEU D 3DUODPHQW
3DUODPHQW HO WW

$ +LYDWDO MHOHQOHJ NRUV]HU3V WL D] DODSRNP£Q\ Y«xJUHKDMW
PHIJKDWEURI]]EN D +LYDWDO PXQNDPuGV]JHUHLW
$] (. UHQGHOHW «YH

$] EWOEWKDWPVEI «V D GRNXPHQWXPRNKR] YDOPu KR]JEI«U«V U«Jpu\
V]EPEUD «V H] WHV]L NL D +LYDWDO £0WDO OHIRO\WDWRWW YL]V.
RPEXGVPDQ MRJRUYRVODWL PHFKDQL]PXVN«QW V]ROJEO D]RN V]£
KR]]El«U«VW D] XQLpV GRNXPHQWXPRNKR] H]JEOWDO MHOHQW V V]
+LYDWDOW D]]DO NDSFVRODWEDQ KRJ\ D] XQLuV N,]JLIJD]JIJDWEV KR
MRJRW D J\DNRUODWEDQ

0DJDV VILQW3 SDQHOEHV]«OJHW«V D] XQLuV GRNXPHQWXPRNKR] Y
EU%VV]HOL 5HVLGHQFH 3DODFH EDQ

MHOHQWHWWH D] XQLUV E£WOEWKDWRVEIL W,UY«Q\ (. L
KXV]DGLN «YIRUGXOUMEW DPHO\ NRQNU«W NLIHMH]«VUH MXWWDW
Q\LOYEQRV KR]]£l«U«V MRJEW «V MHOHQW VHQ Q,YHOWH D] XQLp\
HOV]EPROWDWKDWUVEJEW (]]HO SEUKX]DPRVDQ D] RPEXGVPDQ D ¢
KR]]El«U«VW D +LYDWDO NLHPHOW IHODGDWEYE WHWWH D] «Y VRU



OLQGH] HJ\ Q\LOYEQRV NRQIHUHQFLEEDQ WHOMHVHGHWW NL DPH¢
%U%VV]HOEHQ +R]]EI«U«V D] XQLpV GRNXPHQWXPRNKR] KRJ\DQ \
KLEULG IRUPE£EDQ ]JDMORWW N«W U«V]E O £EO0OW D] HJ\LN PDJDV
YDOp KR]]EI«U«V VIDEEO\DLQDN M,Y M«W YL]VJEOWD D PEVLN SHG
VIHU]JHWW WDSDV]WDODWRNNDO IRJODONR]JRWW

9YUD -RXURYE D] (XUuSDL %L]JRWWVEJ «UW«NHN«UW «V EWOEWKD\
2 5HLOO\ HXUpuSDL RPEXGVPDQ

$ PDJDV V]LQW3 SDQHOEHV]«OJHW«VHQ (PLO\ 2 5HLOO\ HXUpSDL R
9YUD -RXURYE D] (XUuSDL %L]RWWVEJ «UW«NHN«UW «V EWOEWKD\
+DXWDOD D] (XUuSDL 3DUODPHQW DOHOQ,NH «V 5HLMR .HPSSLQH
NRPPXQLNEFLUV «V LQIRUPEFLpuV | LID]IJDWHMD $ NRQIHUHQFLD H
RPEXGVPDQ DG KRF IHOP«U«VW Y«JJHWW HJ\HV «UGHNHOWHN N, U
GRNXPHQWXPRNKR] YDOp KR]]£l«U«V LUEQWL N«UHOPHNNHO NDSF

.RUEEEDQ D] RPEXGVPDQ NH]GHP«Q\H]«VW LQG WRWW DQQDN IHOV
LQW«]P«Q\HN V]JHUYHN KLYDWDORN «V 3J\Q,NV«JHN KRJ\DQ WEMc«
GRNXPHQWXPRNKR] YDOUu Q\LOYEQRV KR]J£l«U«V MRJEUPO $ NH]GH
D NRQIHUHQFLD QDSME£Q QRYHPEHU «Q PHIJMHOHQW HJ\ LWPXYV
VIEPEUD DUUpO KRJI\ PLOV\HQ LUEQ\HOYHNNHO «V J\ADNRUODWRNN|
KR]]El«U«VL MRJEQDN «UY«Q\HV W«VH «UGHN«EHQ

$ NRQIHUHQFLD VRUEQ «V D SDQDV]RN Q\RP£Q IHOPHU%OW HJ\LN |
D] XQLpuV N,]JLIJD]IJDWEV KRJ\DQ NH]HOL D V],YHJHV «V DJRQQDOL %
WHFKQROMJLENDW D] EWOEWKDWPVEIL N, WHOH]JHWWV«JHNNHO ,VV
VWUDW«JLDL NH]GHP«Q\H]«VW LQG WRWW DUUD YRQDWNR]uDQ K
D VIHP«O\]JHW WDJMDL £OWDO V]DNPDL PLQ V«J%NEHQ N%OG WW I
%IHQHWHNHW $ NH]GHP«Q\H]«V F«OMD KRJ\ IHOW«UN«SH]]H D] L



YRQDWNR]p MHOHQOHJL VIDEEO\RNDW «V J\ADNRUODWRNDW «V H]E
D] XQLuV N,]JLIJD]JIDWEVRQ EHO%OL EHYEOW J\DNRUODWRN
*RQGRV %J\LQW«]«V G ™M

6KDGD -VODP PRGHUEWRU «V (PLO\ 2 5HLOO\ HXUuSDL RPEXGVPDC
GLJLWEOLV G MEWDGU %QQHSV«JHQ

$] RPEXGVPDQ D EU%VV]HOL 3ROJEURN .HUWM«EHQ WDUWRWW
%QQHSV«JHQ DGWD £W D] HOLVPHU«VW 6WHIDQR 6DQQLQUQDN D]
| WLWNEUEQDN «V 3DUDVNHYL OLFKRXQDN D SROJEUL Y«GHOHP«U
IHOHO V | LIJD]JDWHQDN (&+2

$ «YL *RQGRV #J\LQW«]«V«UW MEUu RPEXGVPDQL G MMDO D Y|



N%O QE,] SRQWMDLQ UHNHGW W _EE PLQW I<OPLOOLu XQLuV SROJ
«UGHN«EHQ WHWW UHQGN Y%OL HU IHV] W«VHNHW G MD]WEN

$ N,].V Q\HUWHYV SURMHNWHNHW D %L]RWWVEJ 3ROJEUL 9«GHOPL «
) LID]JDWuUVEID '* (&+2 «V D] (XUuSDL .%0%J\L 6]ROJEODW (.6=
Y«JUH

$] .VVIHV WHWW J\ J[WHVHNHW «V D N%O QE,] NDWHJIHULEN J\ JWH)
%QQHSV«] NHUHW«EHQ KLUGHWW«N NL DPHO\ 8UVXOD YRQ GHU /}
YLGHHUEHV]«G«YHO NH]G G, WW

$ &RYLG £OWDO D] XQLuV N_JLIJD]JIDWEV EHOV «V N%OV PXQNEM:
2 5HLOO\ RPEXGVPDQ PHJMHJ\H]WH KRJ\ D EHQ\%.4MWRWW SURMH
D] XQLUV PXQNDWEUVDN PLO\HQ VRNDW WHWWHN D]«UW KRJ\ VHJ
YLOEIJMEUYEQ\ LGHM«Q

6]HSWHPEHUEHQ D EU%VV]HOL 3ROJEURN NHUWM«EHQ U, YLG %QQt
VIHP«O\HVHQ LV £EWDGEVUD NHU%OWHN

$] (PLO\ 2 5HLOO\ £EOWDO EHQ O«WUHKR]JRWW N«W«YHQWH RGTE
RO\DQ LQW«]NHG«VHLW LVPHULN HO DPHO\HN Of£WKDWp «V N,]YH\
HPEHUHN «OHW«UH (XUuSD VIHUWH «V DJRQ NY¥%O $ G MDNDW Q«

$ MHO,O«VHNHW HJ\ I%JJHWOHQ WDQEFVDGH WHVW%OHW «UW<«NHC
YEODV]WRWWD NL

3DQDV]RN «V YL]VIEODWRN KRJ\DQ VHJ W%QN D SROJEURNQDN
$] HXUuSDL RPEXGVPDQ VHJ WV«JHW Q\%MW D] XQLuV N, JLID]IDWE
VIHPEHV%O V]HP«O\HNQHN YE£OODONRJEVRNQDN «V VIJHUYH]HWHN
EHQ\“4MWRWW SDQDV]RNNDO IRJODONR]JLN HJIJ\%WWDO SHGLJ D] Xt
V]«OHVHEE N, U3 UHQGV]HUV]LQW3 SUREO«PEN SURDNW Y IHOWEUf
KHO\HV N,JLJD]JDWEVL J\IDNRUODWRW

$] RPEXGVPDQ IRO\DPDWRVDQ W, UHNV]JLN D EHOV HOMEUELVRN MD
+LYDWDO D OHKHW OHJKDW«NRQ\DEEDQ NHJ]HOMH D YL]JVJEODWRN
OHJMREE WDSDV]WDODWRNDW EL]WRV WVD $ EDQ O«WUHKRI]R
-JD]JDWpuVEJ WRYEEEL IHMOHVIW«VHNHW KDMWRWW Y«JUH H F«OE
«V D EHYEOW J\DNRUODWRN ILQRP WEVEW WHPDWLNXV YL]VJEODW
D] RPEXGVPDQL YL]JVIEODWRN N, YHWNH]J]HWHVV«J«QHN «V KDW«NR

0J D KLEULG PXQNDIRO\DPDWRN EHQ Y«JLJ «UY«Q\EHQ PDUDG
SDQDV]NH]HO«VL UHQGV]HUH IRO\WRQRVVEJRW MHOHQWHWW D +L
WHU%OHW«Q $ +LYDWDO £O0OWDO NH]J]HOW SDQDV]RN V]£PD KR]

7RYEEEL IHMOHV]W«VHN NHU%OWHN EHYH]HW«VUH D] RPEXGVPDQI
RQOLQH N,]]J«W«WHO«QHN PUGMEW LOOHW HQ DEEpO D F«OEpO KR
N.QQ\HEE« YEOMRQ D +LYDWDO PXQNEMEQDN Q\RPRQ N_YHW«VH $



/HIIRQWRVDEE YL]VJEODWRN V]DNDV] D V]«OHVHEE Q\LOYEQRVYV
YLIVIJEODWRNUD KHO\H]L D KDQJV¥O\W @M V]DNDV] IRJODONRI]LN
YDOu QV\LOYEQRV KR]]JEI«U«VVHO NDSFVRODWRY PXQNEMEYDO $ K
IHMOHV]W«VHQ HVHWW £W

$ KLYDWDOL %J\NH]JHO N VRNU«W3 FVRSRUWMD «V D] ““M ZHEROGD
HON, WHOH]HWWV«J«W KRJ\ D] (8 PLQG D KLYDWDORY Q\HOY«Q 1!
VHI WV«JIJHW N«UQHN

%£U D] RPEXGVPDQQDN QHP £00 PLQGLJ PUGMEEDQ KRJ\ YDODPH
NLYL]JVIEOMRQ D +LYDWDO LJ\HNV]LN VHJ WHQL DJRNQDN DNLN V
DUUD YRQDWNR]uDQ KRJ\ PLO\HQ P£V MRJRUYRVODWL OHKHW V«J

$ SDQDV]RN W SXVD «V IRUUEVD

$ SDQDV]RN «V VWUDW«JLDL YL]VJIEC

$] RPEXGVPDQ NL]JEUPODJ D KDWEVN,U«EH WDUWR]H «V D V]%NV«J}
NULW«ULXPRNQDN PHJIHOHO SDQDV]RN S«OGE£XO RO\DQ SDQDV]
DPLNRU D] %J\HW HO ] OHJ PEU PHIJSUPEEOWEN N, ]JYHWOHQ%O D] «
$] %M VIHUYH]HWL VWUXNW%UD WRYEEEL MDYXOEVW HUHGP«Q\H]H
SDQDV]RNNDO IRJODONR]JLN FV,NNHQWYH D SDQDV]RN IHOGROJR]
OHIRO\WDWEVEQDN LGHM«W

$ +LYDWDO PXQNEMEQDN W«PEL D] RPEXGVPDQ PHJE JEVEEPO «V D
HUHGQHN DPHO\HN D] HVHWHN W EEV«J«W WHV]LN NL D] (8 £
(. UHQGHOHW KDWEO\EDO«S«V«QHN KXV]DGLN «YIRUGXOpl!
D] RPEXGVPDQ D GRNXPHQWXPRNKR] YDOp KR]]EI«U«VW D +LYDWD!
$ NRUEEEL «YHNKH] KDVRQOUDQ WRYEEEUD LV D] EWOEWKDWRUVEJ
RPEXGVPDQ VWUDW«JLDL PXQNEMEQDN HJ\LN SULRULWEVD LV



7TDQEFVDGEV SDQDV]RN «V YL]VIJEODWRN EHQ

$ SDQDV]IRNNDO NDSFVRODWRV I WHY«NHQ\VW«JH PHOOHWW D] RPE
YLIVIEODWRNDW «V NH]GHP«Q\H]J«VHNHW LV IRO\WDW D] XQLuV LQ
UHQGV]JHUV]LQW3 SUREO«PEN WHNLQWHW«EHQ $] RPEXGVPDQ

. VVIKDQJEDQ EHQ PHIJQ,YHNHGHWW D] RPEXGVPDQ VWUDW«JLD
«V NH]GHP«Q\H]«V LQGXOW D OHIN%O,Ql«O«EE W«PENEDQ



$ VWUDW«JLDL PXQND W«PEL EHQ

$] HXUuSDL RPEXGVPDQ £0WDO EHQ Q\LOYEQWDUWEVED
YHWW SDQDV]RN «V LQG WRWW YL]VIJEODWRN QHP]JHWL HUHGHWH



$] RPEXGVPDQ KDWEVN,U«Q N Y%O H

EHQ D] HXUuSDL RPEXGVPDQ W, EE PLQW RO\DQ SDQDV]W Gi
WDUWR]JWDN D KDWEVN,U«EH W _EEQ\LUH D]«UW PHUW QHP D] XQL
YRQDWNR]JWDN $] LO\HQ SDQDV]RN W, EE PLQW D 6SDQ\RORUV]f
1«PHWRUV]EJEPO «UNH]JHWW

$ SROJEURN W EEQ\LUH D] HIJ«V]V«J%J\L HOOEWEVVDO D] HJ\HQO
GLVINULPLQEFLpYDO D IRJ\DVIWpY«GHOHPPHO YDODPLQW D &RYL
SDQDV]RNNDO IRUGXOWDN D] RPEXGVPDQKR] (]JHN D IHOKDWDOPD
HOV VRUEDQ D QHP]J]HWL UHJLRQEOLV YDJ\ KHO\L £00ODPL V]JHUYH!
QHPJHWN,]JL E UuNVEIJRNQEO S«OGEXO D] (PEHUL -RJRN (XUuSDL %
SUREO«PENUD YRQDWNR]WDN 1DJ\V]EPY% SDQDV] «UNH]JHWW D PDJ
OEV PHJE ]JDWEVRQ N Y%OL SDQDV]RN D] XQLuV LQW«]P«Q\HN SRO
WHY«NHQ\V«J«W «ULQWHWW «N

$] RPEXGVPDQ YDODPHQQ\L VHI " WV«JHW N«U SROJEU U«V]«UH D ¢
SUHIHUEOW Q\HOYHQ YEODV]ROW $ YEODV]RN WLV]WE]JWEN D] RPE
OHKHW V«JHNKH] P<UWHQ WDQE£FVRW DGWDN D SDQDV]RVRNQDN |
Q\%MWKDWQDN VHIJ WV«JHW $ SDQDV]RYVY EHOHHJ\H]«V«YHO D] RP]
2PEXGVPDQRN +£0Opu]DWD (12 PHJIHOHO WDJMDLQDN LV WRY£EE™

$] RPEXGVPDQ £OWDO£EDQ D]W WDQE£FVROWD DIRNQDN D SDQDV]R
MRJV]DE£O\DLYDO NDSFVRODWEDQ IHMH]W«N NL D] HO«JHGHWOHQ
B3DUODPHQW 3HW FLpV %LIRWWVEJEKR] $] HI\«E N«UG«VHNHW W |
Y«JUHKDMWEVEW IHOYHW SDQDV]RVRNDW D] (XUuSDL %L]RWWVEJI
RPEXGVPDQRNKR] LOOHWYH D] RO\DQ XQLpV KEOu]DWRNKR] PLQV
LUEQ\V WRWWEN



3DQDV]RN V]EPD N.].WW

.LYHO VIHPEHQ"

$] HXUpuSDL RPEXGVPDQ £0WDO EHQ OHIRO\WDWRWW YL]VJEOD
«ULQWHWW «N

OLO\HQ WEUJ\EDQ"



$] HXUpuSDL RPEXGVPDQ EHQ OHJE£EUW YL]VIJEODWDLQDN WEUJ\D

(O«UW HUHGP«Q\HN

$] HXUpSDL RPEXGVPDQ LQW«]NHG«VHL D EHQ NH]JHOW M SDQ



$] HXUpuSDL RPEXGVPDQ YL]J]VIJEODWDL V]IEPEQDN DODNXOE£VD

$] HXUpuSDL RPEXGVPDQ £0WDO
EHQ OH]EUW YL]VIJEODWRN HUHGP«Q\HL



$] HXUuSDL RPEXGVPDQ OHJEUW YL]VJEODWDLQDN KRVV]D
+DWEV «V HUHGP«Q\HN

$] HXUPSDL RPEXGVPDQ HJ\LN OHJI EE F<OMD KRJ\ N«]JHOIRJKDW]
SDQDV]RVRN «V D Q\LOYEQRVVEJ MDYEUD D] XQLuV N,]JLID]IJDWEVE
PHJROGEVL OHKHW V«JHN DMEQOEVRN «V MDYDVODWRN W«WHOH

NH]GHP«Q\H]«VHNNHO LV HO PR]G WKDWMD D MDYXOE£VW DPHO\HN
VIW,Q,]JKHWL D] LQW«]P«Q\W KRJ\ UHQGH]JHQ HJ\ %J\HW P«J PLH
MDYDVODW YDJ\ DMEQOEV V]%OHWQH

(OIRJDGEVL DUEQ\

$] HOIRJDGEVL DUEQ\ D] RPEXGVPDQ £OWDO WHWW _VV]HV MDYDVC
MDYDVODWRN DGRWW SR]LW™Y YEODV]RN V]E]DO«NRV DUEQ\D OLY
ELJWRV W D] LQW«]P«Q\HNQHN D YL]VIEODWRNDW OH]EUpu KDWEUR]
PHJYDOuUV WEVEUD D HV HOIRJDGEVL DUEQ\ D EDQ OH]EUW

EDQ D] XQLHUV LQW«]P«Q\HN D] HVHWHN £EDQ PHJIHOHO PpC
RPEXGVPDQQDO (] D] DUEQ\ MDYXO£E£VW MHOHQW D] HO ] «YKH] N«
VIEPROW EH DUUPO KRJ\ LJ D] XQLUV LQW«]P«Q\HN KRJ\DQ UHI
Y«OHP«Q\«UH D] HO ] «YEHQ OH]EUW %J\HNEHQ $] RPEXGVPDQ %N
HOIRJDGEVEW N, YHW HQ H] D] «UW«NHO«V PRVWDQWuO D] «YHV Mkt



(OIRJDGEVL DUEQ\

"VV]HVV«J«EHQ D] XQLuV LQW«]P«Q\HN D] RPEXGVPDQ LID]IJDWE
YDJ\ IHMOHV]W«V«UH LUEQ\XOu MDYDVODWEEWO UH SRILW YDQ L
DPHO\HN IHO« D] RPEXGVPDQ MDYDVODWRNDW WHWW WHOMH YV
PHJROGEVQDN MDYDVODWQDN «V DMEQOEVQDN $ IHQQPDUDGH N«
RPEXGVPDQ MDYDVODWEENO RW WHOMHV WHWW P J D 7DQEF\
HIJI\HW YDOpV WRWW PHJ

6]«OHVHEE N, U3 KDWEYV

$] HOIRJDGE£VL DUEQ\ D MDYDVODWRNUD HJ\ DGRWW LG SRQWEDQ
U,J] WL «V QHP IHGL OH WHOMHV P«UW«NEHQ D] RPEXGVPDQ PXQ!|

$] RPEXGVPDQ YL]VJEODWDL IHOK YKDWMEN D ILJ\HOPHW UHQGV]H
HUHG SRIJLW™Y YEOWR]JEVRN QHP PLQGLJ W%NU,] GQHN D] «YHV DC

-4 S«OGD HUUH D] RPEXGVPDQ YL]VJEODWD D] (8 7TDQEFV HOQ NV«.
VISRQJRUEOEVEYDO NDSFVRODWEDQ $] RPEXGVPDQ «V]JUHY«WHOH
HOIRJDGWD D YEOODODWL V]SRQJRUEFLpPUD YRQDWNR]p LUEQ\PXW
EHW,OW WDJEOODPRN HVHW«EHQ $ YL]VIEODW HUHGP«Q\HN«SSH
N«UG«VEHQ PLYHO D] HOQ NV«JHW EHW_ OW WDJEOODPRN HONH]C
V]SRQJRUEFLUW KLYDWDORY HOQ NV«JL ZHEROGDOXNRQ OHKHW Y
VIEPEUD D KHO\JHW Q\RPRQ N,YHW«V«W

+DWEV «UKHW HO D W«PD N, U%OL SEUEHV]«G ,V]W Q]J«V«YHO LV §
3DUODPHQWWHO «V V]EPRV P£V VIHUYHJHWWHO HJ\%WW IRQWRYV

LQW«]P«Q\HN WLV]WEEDQ YDQQDN D]]JDO KRJ\ D N,]Y«OHP«Q\ £OW
QHP «U N,JLJD]JDWEVL LQW«]NHG«VHN RPEXGVPDQL YL]VJEODWRW



HOOHQ U]«VW HUHGP«Q\H]KHWQHN

.RQNU«W S«OGD HUUH D] (XUuSDL %L]RWWVEJ WDIJMDLQDN U«V]Y«'
NDPSEQ\RNEDQ $] RPEXGVPDQKR] N«W SDQDV] «UNH]JHWW D]]DO N
HOQ . NH «V HJ\LN DOHOQ ,NH U«V]W YHWW HJ\ KRUYEW SROLWLNDL
RPEXGVPDQ QHP WDO£OW RNRW YL]VJEODW LQG WEVEUD DUUD N«
KRJ\DQ DONDOPD]DQGH D 9LVHONHG«VL NUGH[ D YEODV]WEVL NDP
9£0DV]XO D %L]RWWVEJ EHMHOHQWHWWH KRJ\ %M LUEQ\PXWDWE\
D ELJWRVRN PLO\HQ PUGRQ YHKHWQHN U«V]W QHPJHWL YEODV]WE\
.RPPXQLNEFLp «V HI\%WWP3N,G«V

. RPPXQLNEFLM

1LQL 7VLNODXUL EHV]«GHW PRQG D N,].QV«JQHN D] (XUUSDL —IM¥%
$ +LYDWDO IRO\WDWWD HU IHV] W«VHLW D] HXUuSDL RPEXGVPDQ |
N.UEHQ W UW«Q Q«SV]HU3V W«V«UH &«O]JRWW «V LQQRYDW Y NRI
Q\LOYEQRVVEJ ILJ\HOP«W D NRQNU«W YL]VIEODWRNUD «V D] £EOWD
EWOEWKDWUVEIJUD «V D] HWLNEUD YDODPLQW D] RPEXGVPDQ V]HU
VILQW3 HOV]EPROWDWKDWUVEJL QRUPELQDN HO PR]G WEVEEDQ

$ ZHEROGDO WRYE£EE IHMO G,WW «V D] RPEXGVPDQ PXQNEMEQDN
YEOW "J\ D Q\LOYEQRVVEJ V]EPEUD D OHKHW OHJHJ\W]HU3EE« YE£C(
OHJIULVVHEE K"UHN YDODPLQW D OHJIRQWRVDEE N«UG«VHN PDJ\

$ ZHEROGDORQ EHYH]HW«VUH NHU%OW HJ\ x“M J/HJIRQWRVDEE YL
V]«OHVHEE Q\LOY£QRVVEJRW «ULQW YL]JVIEODWRNUD ,VV]SRQWR)
IULVV W«VHN DODSM£Q NHU¥%OQHN IHOVRUROEVUD «V U,YLG IHOY
ROGDODNDW WDUWDOPD]QDN DPHO\HN EHO«S«VL SRQWN«QW V]R(



LQIRUPEFLUNDW NHUHV N V]EPEUD $ ZHEROGDO NHUHV«VL IXQNFL
O£EWRJIJDWpMPN N, QQ\HEEHQ PHIJWDO£OMEN D NHUHVHWW GRNXPHQW)

$] RPEXGVPDQ ZHEROGDOE£Q %M V]DNDV]RN NHU%OWHN EHYH]HW «\
GRNXPHQWXPRNKR] YDOu Q\LOYEQRV KR]]£I«U«VVHO NDSFVRODWR
RPEXGVPDQL GRNXPHQWXPRNKR] YDOp KR]]EI«U«V PUGMEUPO WEN
GRNXPHQWXPRNKR] YDOu KR]]£I«U«VUH KHO\H]JHWW KDQJVY%O\W H.
YDODPLQW HJ\ J,UJHWKHW RQOLQH W UW«QHW «V HJ\ U,YLG WEM

$] RPEXGVPDQ DV «YHV MHOHQW«VH PRVW HO V], U MHOHQW PH
“J\ N.QQ\HQ EWWHNLQWKHW Y« YEOWDN D] RPEXGVPDQL PXQND | E
KRO IHMWHWWH NL D OHJQDJ\REE KDWEVW

$] RPEXGVPDQ D PEMXVL «YHV VDMWuUWEM«NR]WDWpQ LVPHUWHWMW
VDMWUWEM«NRIWDWpPQ D] RPEXGVPDQ EHMHOHQWHWWH KRJ\ V]«O
KRJ\DQ NH]JHOL D %YLIRWWVE£J D IRUJuDMWuNDW O£VG IHQWHEE
D N,JHOP“OWEDQ EHIHMH]HWW IRQWRVDEE YL]VJEODWRNDW

$ *RQGRV %J\LQW«]«V G™M Q\HUWHVHLQHN EHPXWDWEVD YDODPLC
PHIJRVIWEVEQDN ,V]W,Q]«VH «UGHN«EHQ D G MEWDGH %QQHSV«J N
P«GLDNDPSEQ\W D Q\HUWHV SURMHNWHN N%O.Q YL]XEOLV PHIJMHC

$] RPEXGVPDQ RNWHEHU £Q 6WUDVERXUJEDQ U«V]W YHWW D] (XU
(<( DPHO\ D] (XUpPSD M,Y M«U O V]uOpu NRQIHUHQFLD NRQ]XOV
NHU%OW PHJUHQGH]«VUH $ 1LQL 7VLNODXUL Up «V DNWLYLVWD £
RPEXGVPDQ YEODV]ROW D ILDWDORN N«UG«VHLUH D +LYDWDO PXQC
PLQW D] EWOEWKDWMVEJ «V D GHPRNUEFLD LOOHWYH D] (8 M,Y Mt



7. EE U«VIWYHY LV IHOV]uODOW KRJ\ HOPRQGMD PLW MHOHQW V]
MRJEOODPLVEJ IHQQWDUWEVEQDN IRQWRVVEJEW 6]p HVHWW WRY £
NRPPXQLNEFLUMEQDN IRQWRVVEJEUNO YDODPLQW DUUpO KRJ\ PL
JHQHUEFLuN«UW

EHQ D] HO ] «YKH] KDVRQOUDQ D OHJJ\RUVDEEDQ Q,YHNY N,

~QVWDJUDP YROW %M N, YHW DPL RV Q, YHNHG«VW MHOHQ\
VIEPD NDO Q WW PJD7ZLWWHUHQ DKRO D] RPEXGVPDQ
P«GLDFVDWRUQD N_,]%0O D OHJQDJ\REE N,],QV«JJHO UHQGHONH]LN
GHFHPEHUEHQ HO«UWH D DW DPL RV Q. YHNHG«VW MHOHQ\

9«JHIHW%O D] RPEXGVPDQ «V PXQNDWEUVDL D VDMWuQDN DGRWW
«V MRJL NRQIHUHQFLENRQ WDUWRWW HO DGEVRNNDO YDODPLQW
HO DGEVRNNDO IRO\WDWWEN LVPHUHWWHUMHV]IW WHY«NHQ\V«J¥%|



$] RPEXGVPDQ &KULVWLQH %RRV ““MVEJ UpYDO Q\DUE£Q k $QN

.DSFVRODW D] (8 LQW«]P«Q\HLYHO

(XUpSDL 3DUODPHQW

$ NLYEOu NDSFVRODW (PLO\ 2 5HLOO\ RPEXGVPDQ «V D 3DUODPHQ
HU V,G,WW $] «Y HOHM«Q D] RPEXGVPDQ IHOV]pyODOW D 3DUODPH:
IRO\DPE£Q PXQNDWEUVDLYDO HJI\%WW U«V]W YHWW D ELIRWWVEJIRN
RPEXGVPDQ NRQNU«W YL]VJEODWRNNDO NDSFVRODWRY PXQNEMEW
WDOEL£ONR]JRWW D SROLWLNDL VSHNWUXP N«SYLVHO LYHO %U%VV]F

YDJ\ VIHP«O\HVHQ $ YLOEJMEUYE£Q\ PLDWW D] RPEXGVPDQ <YL
EHQ\%4MWEVEUD D] (XUuSDL 3DUODPHQW HOQ,NH U«V]«UH V]HS
VRU

SHW FLuV %L]RWWVEJ

$] (XUpSDL 3DUODPHQW 3HW FLpV %L]RWWVEJID D] RPEXGVPDQRN |
HXUpuSDL RPEXGVPDQQDO IHQQWDUWRWW NDSFVRODWRN«UW IHOH
N.].WWL VIRURV HI\%WWP3N G«V IRQWRV D] XQLUV LOQW«]P«Q\HN G
HOV]EPROWDWKDWUVEJEQDN Q,YHO«VH «UGHN«EHQ $] RPEXGVPDC
WEPRIJDWEVW NDSRWW PXQNEMEKR] D %L]RWWVEIJWHO «V DQQDN H
DNLYHO UHQGV]HUHVHQ WDOEONR]JRWW $] RPEXGVPDQ «V PXQNDV



%0«VHLQ D N,],V «<UGHNO G«VUH V]IEPRW WDUWu W«PENEDQ HPHO
£0O0E£VIRJODOEVEEDQ LV KLYDWNR]JRWW D] RPEXGVPDQ YL]VJEODW
N,JLJD]IJDWEV £EWOEWKDWPVEIJEYDO «V HOV]IEPROWDWKDWUVEJEYDC
YRQDWNR]EVEEDQ

(XUpuSDL %L]RWWVEJ

$] (XUuSDL %L]RWWVEJ D OHJQDJ\REE XQLuV LQW«]P«Q\ $] (8 Y«JLU
PXQNEMEQDN KDWEVN U«E O DGuGUDQ D] RPEXGVPDQKR] EH«UNH]
«UWHOHPV]HU3HQ D %L]JRWWVEJ PXQNEMEUD YRQDWNRIJLN $] HXUj
N.].WWL PXQNDNDSFVRODW EHQ LV NLIHMHJHWWHQ NRQVWUXN
DOHOQ,NH QRYHPEHUEHQ IHOV]uODOW D] RPEXGVPDQ £0OWDO V]HL
KR]]El«U«VU O V]pOp NRQIHUHQFLEQ OE£VG IHQWHEE DPHOO\HO |
D] RPEXGVPDQKR] «V EHMHOHQWHWWH KRJ\ D %L]JRWWVEJ W, UH
VIDEEO\RN MDY WEVEUD $ N«W LQW«]P«Q\ N,],WW UHQGV]HUHV V]I
]JDMORWW DPL OHKHW Y« WHWWH D PXQNDWEUVDN V]EPEUD D NRQ

9YUD -RXURYE

7GY,]JO.P D] (XUuSDL2PEXGVPDQSEUEHV]«G NH]GHP«Q\H]«V«W D G
Q\LOY£QRV KR]]£l«U«VU O

$] #(8B%L]JRWWVEJ WHOMHV P«UW«NEHQ WEPRJDWMD D] £WOELWKLE
YDOR KR]]EI«U«V PDJDV VILQWM«W D] XQLpV LQW«]P«Q\HNHQ EHO¥
IHO%OYL]VJEODWD KRJ\ DJRN PDUDG«NWDODQXO ,VV]KDQJED NHU



ZGY,]O,P D] HXUuSDL RPEXGVPDQ NH]J]GHP«Q\H]«V«W D GRNXPHQW X
KR]]El«U«VU O

$] (XUpuSDL %L]JRWWVEJ WHOMHYV P«UW«NEHQ WEPRJDWMD D] EWOE

YDOW KR]JEI«U«V PDJIJDV VILQWM«W D] XQLUV LQW«]P«Q\HNHQ EHO¥
IHO%OYL]VJEODWD KRJ\ D]JRN PDUDG«NWDODQXO ,VV]KDQJED NHU

(J\«E LQW«]P«Q\HN %J\Q , NV«JHN «V

$] XQLpuV N,]LID]IDWEV N%O,QE,] V]JHUHSO LYHO IHQQEOOp NDSFV

RPEXGVPDQ IHO« FP3 VWUDW«JLEMEQDN &VDN V]RURV HJ\%YV
SRILW™ Y KDWEVW J\DNRUROQL D] XQLuV N,JLIJD]JDWEVUD $] RPEXC
VIEPRV XQLuV LQW«]P«QQ\VHO V]JHUYYHO «V %J\Q ,NV«JJHO EHC

WDOEL£ONR]JRWW W, EEHN N,],WW D] (XUuSDL % UpVEJ HOQ ,N«YHO D
8QLU $ODSMRJIL 2J\Q,NV«J«QHN )5%$ LIJD]JDWUMEYDO D] (XUpuSDL ¢
%J\YH]HW LJD]JDWHMEYDO YDODPLQW D] (XUpSDL 6]EPYHY V]«N H
VILQW«Q NLYEOp NDSFVRODWRNDW WDUW IHQQ D FLYLO WEUVDGD
7DOELONR]JRWW D] 2(&' | WLWNEUEYDO «V LURGEMD PRVW D] 2(&' £\
HOV]EPROWDWKDWUVEJIJDO IRJODONR]H LQIRUPEOLYV KEOU]DWEQDN
IHOV]pODOWDN D] (XUpSDL &VDOEV (OOHQL +LYDWDO 2/$) D] (XU
OHLMHUV %L]JRWWVEJ D] XQLpV MRJJDO IRJODONR]t KROODQG NX\
UHQGH]Y«Q\HNHQ

(16= HJ\H]P«Q\ D IRJ\DW«NRVVEJJIDO
MRJDLUMO

$ IRI\DW«NRVVEJIDO «O V]HP«O\HN MRJDLUPO V]pOp (16= HI\H]P«
NHUHWUHQGV]HU«QHN WDJMDN«QW D] RPEXGVPDQ Y«GL HO PR]G"

(J\H]P«Q\ XQLuV N,JLIJD]IJDWEV £EOWDOL Y«JUHKDMWEVEW EHQ I
(XUuSDL 3DUODPHQW YROW $ NHUHWUHQGV]HU VIRURVDQ N,YHWV
MRJDLUMO V]pOu LJ WDUWp XQLpV VWUDW«JILEYDO NDSFVRO

NHUHWUHQGV]HU LV KR]JJEMEUXOW OHJNH]GWH WRY£EEE£ D &53' EL
Y«JUHKDMWEVEUD YRQDWNR]y XQLuV IHO%OYL]VIEODW HO N«V] Wc«

$] RPEXGVPDQ N«W D VJRFLEOLVY HOOEWH LQW«]P«Q\HNNHO NDSFV
IHOKDV]QEOEVEW «ULQW EHQ LOOHWYH EDQ OH]JEUW Y
LQG WRWW YL]VJEODWRW DUUpO KRJ\ D %L]JRWWVEJ KRIJ\DQ HOOH
QEOOp «OHWYLWHOKH] YDOpu MRJEQDN HO PR]G WEVEUD IHOKDV]Q
MHOHQOHJ «UW«NHOL D %L]JRWWVEJ YEODV]EW PLXWEQ HJI\HJWHMW
MRJDLYDO IRJODONR]u VIHUYH]JHWHNNHO LV

OLYHO D] (XUpSDL VWUXNWXUEOLV «V EHUXKE]EVL DODSRN NH]HO«
KDWHVEJRN N,],WW RV]JOLN PHJ D] RPEXGVPDQ D] 2PEXGVPDQRN (



WDIMDLWpPO N«UW Y«OHP«Q\W D] %J\EHQ $] RPEXGVPDQ HPHOOHMW
WDJIJMDLYDO KRJ\ PHIYLWDWKDVVEN D] LOW«]P«Q\L HOOEWEVW D
&RYLG YLOEL£IJMEUYEQ\ WDQXOVEJIDLW

MY%QLXVEEDQ D] RPEXGVPDQ OH]JEUWD D VWUDW«JLDL NH]GHP«
KRJ\ D %L]RWWVEJ D &RYLG NHUHW«EHQ KRJ\DQ DONDOPD]NRGLN
PXQNDYEOODOUN N%O QOHJHV LIJ«Q\HLKH] $ %L]RWWVEJ YLOEIME
W _ EEHN N,],WW D] (XUuSDL )RI\DW«NRVVEJ%JI\L J)UUXP «V D] (8 $OD
KR]JEMEUXOEVD DODSMEQ D] RPEXGVPDQ ,VVIHEOO WRWW HJ\ LUEC
«O V]HP«O\HN V]%NV«JKHO\]JHWEHQ IHOPHU%O LJ«Q\HLQHN ILJ\HC
J\DNRUODWRNUO

$] RPEXGVPDQKR] SDQDV] «UNH]HWW D]]DO NDSFVRODWEDQ KRJ\
PHJWDJDGWD D VDMEW V]DEE£O\DL VIHULQW PHJHPHOW J\HUPHNQH
IRI\DW«NNDO «O J\HUPHNHW QHYHO DONDOPD]RWW V]EPEUD $] F
«V IHON«UWH D %L]RWWVEJRW KRJ\ YEODVIROMRQ D SDQDV]UD «V

$ +LYDWDO D] «Y VRUEQ W,EE UHQGH]Y«Q\HQ LV EHPXWDWWD D IR
NDSFVRODWRY PXQNEMEW W, EEHN N,],WW D] (XUpSDL )RI\DW«NR)
UHQGH]Y«Q\HQ

$] 2PEXGVPDQRN (XUUSDL +£0pu]DWD

$] HXUPSDL RPEXGVPDQ LJ\HNH]JHWW PHJHU V WHQL D] 2PEXGVPDC
(12 HI\%WWP3N, G«V«W «V PXQNDPUGV]HUHLW DPHO\ HJ\ D] HXUp
NRRUGLQEOW LQIRUPEOLYV KEON]DW $] (12 HXUuSDL RUV]EJEDQ |
(XUpSDL 3DUODPHQW 3HW FLuV %L]JRWWVEJEW LV PDJEEDQ IRJODO

EHQ D] HXUuSDL RPEXGVPDQ DUUD W, UHNHGHWW KRJ\ V]«<OHV
NDSDFLWEVE Y W«VEHQ «V D EHYEOW J\DNRUODWRN PHJRV]WEVEE
LURGELEDQ KEURP F«<O]JRWW ZHELQEULXP NHU%OW PHJUHQGH]«VUI
XQLpuV N, JLID]IJDWEV VIDN«UW L LV U«V]W YHWWHN $ ZHELQEULXP|
_VVISRQWRV WRWWDN PHVWHUV«JHV LQWHOOLJHQFLD «V H NRUP.
SDQDV]NH]HO«VL PHFKDQL]PXVD «V D N«Q\V]JHU NLWRORQFROEVRN
LQW«]P«Q\L HOOEWEV D] XQLuV IRUUEVRN IHOKDV]QEOEVD «V D YL

(XUpuSDL RPEXGVPDQ

$] 2PEXGVPDQRN (XUuSDL +£0u]DWD PD %0 ,VV]H KRJ\ PHJYLWDV\
LQWHOOLJHQFLD $- «V D] (.RUPEQ\]EV £OWDO WEPDV]WRWW NL#

7RYEEEL LQIRUPEFLUN D] (12KE£Ou]DWUPO «V DQQDN V]HUHS«U O



$] 2PEXGVPDQRN (XUuSDL +£0u]DWD PD %O ,VV]H KRJ\ PHJYLWDV\
LQWHOOLJHQFLD «V D] H NRUPEQ\]EV £EOWDO WEPDV]WRWW NLKYE

$] HXUpuSDL RPEXGVPDQ EHQ LV IRO\WDWWD S£UKX]DPRV PXQN
W, UW«QW D] (12 QHP]JHWL WDJMDLYDO DNLN U«V]W YHWWHN D] HX
NH]GHP«Q\H]«V3 YLI]VJEODWEEDQ D] DODSYHW MRJRN £00 WuODJF
SDQDV]RN NHJHO«V«U O D] (XUpSDL +DWE£U «V 3DUWY«GHOPL 2J\Q
PHFKDQL]PXVEQ NHUHVIW¥%O (PHOOHWW NRQ]JXOWEFLpUD «V EHYR
NH]GHP«Q\H]«V3 YL]VJEODWED DPHO\ D] (XUuSDL %YL]IRWWVEJ £0W
D] LG VHN ,QEOOu «OHWYLWHOKH] YDOu MRJEQDN HO PR]G WEVEULIL
HOOHQ U]J«V«W YL]VJEOWD

$] HXUuSDL RPEXGVPDQ D PHJNHUHV«VL HOMEUEVRQ NHUHV]W%O
WDJMDLQDN DEEDQ LV KRJ\ VIDN«UW L YEODV]RNDW NDSMDQDN D
U«V]OHJ«W O D PHINHUHV«VHLN VRUEQ IHOPHU%OW XQLpuV N«UG«\
N.].WW VIHUHSHOW D] XQLpuV GLILWEOLV &RYLG WDQ%V WYE£Q\UD
6SDQ\RORUV]EJ WHUP«V]HW «V ELRGLYHU]JLWEV Y«GHOPL N _WHOH

$] RPEXGVPDQ D] «Y VRUEQ WDOELEONR]JuUNDW WDUWRWW D QHP]HWL



$] RPEXGVPDQ %«FVEHQ WDOE£ONR]JRWW :HUQHU $PRQQDO D 1HP]t

—2— | WLWNEUEYDO KRJ\ PHJYLWDVVEN D] RPEXGVPDQL LQW«]P «(
$]RN D
SDQDV]RVRN DNLNQHN D] HXUuSDL RPEXGVPDQ EHQ PEV LQW«

IHONHUHV«V«W MDYDVROWD YDODPLQW D WRYE£EE WRWW SDQDV]I

(XUuSD G™M )OHQVEXUJL (J\HWHP



1RYHPEHUEHQ D] RPEXGVPDQ £EWYHKHWWH D JOHQVEXUJL (J\HWHP
XQLuV N,JLID]JDWEV HOV]EPROWDWKDWUVEJEQDN «V EWOEWKDW puV
PXQNEMD HOLVPHU«VHN«QW NDSRWW . V].Q EHV]«G«EHQ D] RPEX
IHQQWDUWEVEQDN IRQWRVVEJEUUO EHV]«OW

—~J\HNV]HP EL]WRV WDQL KRJ\ D] XQLpuV LQW«]P«Q\HN D MRJEOOD
HOV]EPROWDWKDWMVEIJUNO «V D] EWOEWKDWUVEIUUO V]uOp UHWRL
VRUEQ WHWWHNNHO LV DOEWEPDVV]EN $ URVV] FVHOHNHGHWHN
DPHO\HN HOOHQW«WHVHN D] XQLuV N,JLID]IJDWEV £OWDO N,YHWHC
W_U«NHQ\ GHPRNUDWLNXV HU IRUUEVW «V OHKHW Y« WHV]LN D UF
QHP GHPRNUDWLNXV MEW«NDLNDW PRQGWD EHV]«G«EHQ D] RPE

6LOYLD %DUWROXFFL

*\ Q\,U3 %QQHSV«J D] (XUuSD G™M EWDGEVEUD 2 5HLOO\ #(8RPEXG\

*\ Q\,U3 %QQHSV«J D] (XUpSD G™M £EWDGEVEUD 2 5HLOO\ HXUuSDL
(U IRUUEVRN

L,OWV«IJYHW«V



$] RPEXGVPDQ N, OWV«JYHW«VH D] XQLUV N, OWV«IJYHW«V _,QEOON \
£00 $] F P D EKUHNHW MXWWDWEVRNDW «V HJ\«E VIHP«O\]HWL
«S%OHWHNUH EHUHQGH]«VHNUH IHOV]HUHO«VHNUH «V N%O QI«O
F'P D] LQW«]P«Q\ EOWDO HOOEWRWW £OWDOEQRYV IHODGDWRNE
EHQ D N,OWV«JYHW«VEHQ V]JHUHSO HO LUEQ\]DW (85 W

$] HU IRUUEVRNNDO YDOW HUHGP«Q\HV JD]GEONRGEV EL]WRV WEVI
S«Q]%J\L HOOHQ UH UHQGV]HUHVHQ HOOHQ UJL D EHOV NRQWURO
Y«JUHKDMWRWW S«Q]%J\L P3YHOHWHNHW O£V XQLpV LQW«]P«Q\HI
6]EPYHY V]«N D] RPEXGVPDQ LQW«]P«Q\«W LV HOOHQ U]L

$ IRUUEVRN IHOKDV]QEOEVD

$] RPEXGVPDQ PLQGHQ «YEHQ HJ\ <YHV LJD]JDWEVL WHUYHW IRJD
DIRNDW D NRQNU«W LQW«]NHG«VHNHW DPHO\HNHW D +LYDWDO D]
W«YHVY VWUDW«ILEMEQDN F«ONLW3]J«VHL «V NLHPHOW F«OMDL PH
$ HV «<YHV LJD]JDWEVL WHUY D] HOV DPHO\ HJHQ D] aM VWUDYV

$] RPEXGVPDQ PDJDVDQ N«S]HWW W _EE Q\HOYHW EHV]«<O PXQNDV
ELJWRV WMD KRJ\ D +LYDWDO D] 8QLy KLYDWDORYV Q\HOY«Q WX:
HJ«V] WHU%OHW«Q IHOK YMD D ILJJHOPHW D] RPEXGVPDQ PXQNEM
«STWYH D +LYDWDO EHQ LV SR]LW YDQ «V J\RUVDQ UHDJEOW D
NLKYEVRNUD ORGHUQ KLEULG PXQNDSROLWLNEW IRIJIDGRWW HO

PXQNDN,UQ\H]HW HO Q\HLW PLN,]JEHQ EL]WRV WMD D NLYEOu KDW

EHQ D] RPEXGVPDQ O«WV]EPWHUY«EHQ £O0O£VKHO\ V]IHUHSHC
V]HU] G«VHV DONDOPD]RWW GROJR]RWW D +LYDWDOQE£O WRYEEEE
PXQNDWDSDV]WDODWRW D] «Y VRUEQ






ODULH 3LHUUH 'DUFK\ DGPLQLV]WUDW Y LJD]JDWu
MY%QLXVEEDQ D] RPEXGVPDQ HOY«JH]WH D +LYDWDO £WV]HUYH
~JD]IJDWuVEJ O«KWUHKR]JEVEYDO ODULH 3LHUUH 'DUFK\ Q\"OW IHOY.
NLQHYH]«VUH D] DGPLQLV]WUDW ™Y LJD]JDWpL SRVIWUD $] %M V]H
LJD]JDWEVEYDO HPEHUL HU IRUUEVEYDO N, OWV«JYHW«V«YHO «S
LUDWNH]HO«V«YHO NDSFVRODWRY YDODPHQQ\L N«UG«V«UW
.DSFVRODWIHOY«WHO D] HXUuSDL RPEXGVPDQQDO

7HOHIRQRQ

( PDLOEHQ

HR#RPEXGVPDQ HXURSD HX

/IHYHOH]«VL F P

0«GLDWHXU HXURS«HQ DYHQXH GX 3U«VLGHQW 5REHUW 6FKXPDQ
&HGH]

2Q0LQH

HEROGDO RPEXGVPDQ HXURSD HX
7ZLWWHU WZLWWHU FRP (8RPEXGVPDQ
~QVWDJUDP LQVWDJUDP FRP HXRPEXGVPDQ
ILQNHG-Q OLQNHGLQ FRP FRPSDQ\
<RX7XEH \RXWXEH FRP XVHU HRWXEHYV

+LYDWDODLQN



6WUDVERXUJ

[EWRJDWuL F P

%aWLPHQW 9£FODY +DYHO +%9 $00O«H 6SDFK ) 6WUDVERXUJ

%U%VV]HO

IEWRJDWuL F P

%aoWLPHQW )URLVVDUW )56 5XH )URLVVDUW % %U¥%VV]HO

k (XUuSDL 8QLp

(OW«U PHJIJMHO,O«V KLEQ\EEDQ YDODPHQQ\L I«Q\N«S «V N«S k(XU}L
kJROXERY\ 6WRFNOLE «V kIl SKRWRYVY HQYDWRHOHPHQWY 2NWL

W UW«Q IHOKDV]QE£OE£V D IRUUEV IHOW#QWHW«VH PHOOHWW HQJF
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