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%QQHQ GH KHGHQGDDJVH WDQVIRWP DWH YDQ GH RXGHWHQ]RW  JHNHQP HUINW GRRU
YHUP DDWFKDSSHQMILQJ YDQ GH ]RW HQ VRHQHP HQGH ] RW]Z DDUM WDDWGH RUI DQLVDVIH
YDQ UHVIGHQW: i ] RWRP JHYLQIJHQ RQGHU GUXN +RHZ HO Z RRQ] RWFHQWD HYROXHUHQ
UFKVWQJ P HHU KXLVHOMKKHLG HQ SHWRRQVJHUFKW ]JRW EQWHQ UXLP VHAMKH HQ
RUWI DQLVDVRUVFKH VWUX FWUHQ YDDN JHWRHGB RS HI 1 LFL- QUH HQ GRJLWIHN GHQNHQ

' HI/H P DWHUSWRHI EHWHIW HHQ VRFLDDOUXLP VHANMN RQGHU RHN QDDU GH Z LWHQ@ HUNLQJ

WWHQ WXLP VW RWDQLVDWH HQ JHEUXIN ELQQHQ Z RRQ] RWFHQWXP /HP EHWH DIGHQQJ

. DWDQNHERV =RWEDQG /HIH HQ 6FKH@H +HW RQGHU RHN LV JHNRSSHG@ DDQ KHW
RQW HUSWDMIFW YRRU GH QIHXZERXZ YDQ GH DIGH@QJ LQ VDP HQZHUNLQJ P HW 18

DUFK LYHFVX X UDVHQHU HQ P DDNWGHHOXLWYDQ HHQ GRSHQG FR FUHDVIHI SURFHV

9 HUWLHNNHQG YDQXLW HHQ NZ DAVDWHYH RQGHU RHNVEHQDGHUQJ Z RUGW JHDQDQ VHHUG KRH
] RW SUDNVINKHQ YRUP  NUM HQ ELQQHQ GH JHERXZ GH RP JHYLQJ + HWRQGHU RHN FRP ELQHHUW
REVHUYDWHV | RFXVJURHSHQ HQ FR FUHDWHZ RUNVKRSV RP  LQ] LFKWWH NUM HQ LQ KHWKXLGLIH
IXQFVIRQHWHQ HQ GH LP SDFW YDQ KHW QLHXZH RQW HUS ' DDUELM Z RUGW QDJHIDDQ KRH
RQVZ HUSNHX] HV Z RUGHQ HUYDUHQ Z DDU]H DDQVOXLVHQ ELMGH SUDNVINN HQ Z DDU VSDQQLQJHQ
RQW\VDDQ

' H UHVXQDVHQ VRQHQ DDQ GDWGH ] RWRP JHYLQJ RQWVDDWLQ GH LQVHUDFWH VKVWHQ I\ VIHNH
LQI DVUXFWXU RWDQLYDWH HQ GDJHAMW JHEUXIN 9%QQHQ GH]H Z LWHQ@ HUNLQJ WHGHQ
VSDQQLQJHQ RS Z DDUELMUXLP VHANNH FRQI LI XUDVHYV HQ GRJLWHNH SURFHWHQ KHWGDJ HQNNY
GIYHQ YDQ EHZ RQHW HQ P HGHZ HUNHW WHUN WXUHQ 3 UDNVIMNHQ ] RDOY HHQ RQWP RHWHQ HQ
] RW YHUMQLQJ VXLWQ QLHW DOMNE DDQ ELM LQGLYLGXH®! QRGHQ 7HJHQNN RQW LNNHGHQ
JHEUXINHW LQIRUP HG1 VWDV IH- Q RP P HWGH] H EHSHUNLQJIHQ RP VW JDDQ ] RDQY KHWVRH

HLJ HQHQ YDQ UXLP WAV RI KHWDDQSDWHQ YDQ URXVIQHV

' H DQDQ VH VRRQWGDWUXLP VWANNH LQJUHSHQ GH] H VSDQQLQJHQ NXQQHQ YHU DFKWQ P DDU
HQNHO Z DQQHHU ] H DIJHWHP G ] IM) RS RWDQLVDVWH HQ JHEUXIN %QQHQ KHWFR FUHDWHYH
VUDNHFWI X QJ HHUWK HWRQGHU RHN DY UHI GHFVIHI  LQVWUXP HQWGDWLQ] LFKVHQ DDQUHLNWHQ KHW
RQW HUSSURFHV YRHGW

' H P DWHUSRHI RQGHUWUHHSW] R GH QRRG DDQ HHQ JH#QWAJUHHUGH EHQDGHUQJ Z DDUQ
UXLP VW RWDQLVDWH HQ JHEUXIN RS HONDDU Z RUGHQ DIJHWHP G HQ VRRQW KRH VRFLDDO
UXLP VHANN RQGHU RHN NDQ EIMBLDJHQ DDQ KHW RQW INNH®IQ YDQ ] RWRP JHYLQIHQ GLH
| B[ LELOVHLW KXLVHAMNKHLG HQ Z DDUGLIH ] RUW RQGHUWHXQHQ



wLL[X LLJ

' HIH P DWHUSLRHI YRUWP W KHW VOXLWAVXN YDQ P IM) RSQGHLGLQI VRW EXUIHUGNN LQJ HQLHXU
DUFKLVWFW : DDU GH]H RSGILGIQJ P IMLQ HHUMA LQWDQWH UFKWQJ KHW RQW HUSHQ YDQ
JHERXZ HQ EUDFKW KHHIWGLWRQGHU RHN P IMGLFKVHU J HEUDFKWELMGH P HQVHQ YRRU Z IH Z H
XLVHLQGHANN RQW HUSHQ ' DWGH]H P DWHUSLRHI ] LFK VIWHHUWELQQHQ GH RXGHUHQ] RW LV
JHHQ HYLGHQWRI YRRU GH KDQG @JJHQG VWDMHFW P DDU Z HO««Q Z DDUQ IN P L) K DUNYHUIRUHQ
EHQ

,Q GH HHUWH SMDW Z IOIN : =& ' H/LQGH LQ : DDWFKRRWEHGDQNHQ Z DDU D@V EHIJRQ 9 LHU
NDDU J HHGHQ NUHHJ [N GH NDQV RP GDDU VW WDUMQ LQ GH DQLP DWH : DWVRHQ EHJRQ DO/
HHQ WXGHQWQNRE J URHLGH XLWVRWHHQ EHSD®IQGH HUYDUQJ LQ P LD RSGILGLQJ HQ P LMD EQN
RS DUFKIWAFWKXU ' H EHZ RQHW GHHUGHQ P IM P HHU RYHU KHW GiYHQ GDQ HHQGHU Z HON
KDQGERHN RRLW] RX NXQQHQ HQ P M) FRAMJD V VRRQGHQ P LMGDJHQNWY Z DW] RW JHGXGB HQ
EHVWRNNHQKHLG EHWNHQHQ + XQ LQYQRHG RS P IM) GHONHQ HQ KDQGH®IQ LV JURWU GDQ ] LM
] HO® P LWFKLHQ EHVHI I HQ

' H H P D\WHWUSLRHI YRHAGVYRRU P LMGDQ RRN DO P HHU GDQ HHQ DFDGHP LVFKH RHIHQLQJ =H LV
HHQ SHWRRQQ@MNH ] RHNVRFKW JHZ RUGHQ QDDU KRH UXLP W ]RW HQ GDJHAQMW GHYHQ P HW
HONDDU YHWZ HYHQ ] IM) HQ YRUP WWHJ HQNN HHQ P RRLH DI VXXIVIQJ YDQ P LMD RSGHLGLQJ

,N ZLOJWDDJ KHWVHDP YDQ 18 DUFKLMFVKXUDVHAHU EHGDQNHQ 9HGDQNWRP P LMP HH WM
QHP HQ ELQQHQ KHW FR FUHDWHSWRFHV YDQ KHW QIHXZH ZRRQ]RWFHQWXP HQ KHW
YHUNRXZ HQ RP P LMDl HQ VRH VI WHQ P HHNLMNHQ

9HUGHU Z LOIN RRN LHGHUWHHQ EHGDQNHQ GLH GLWVDNHFW P RIJHQNN KHHIW JHP DDNW ,Q KHW
ELINIRQGHU Z1O IN DA™ P HGHZ HINHW HQ EHZRQHW YDQ : =& /HP EHWH DIGHQQJ

. DWDQNHERV EHGDQNHQ YRRU KXQ RSHQKHLG KXQ VIME HQ KXQ EHUHLGKHLG RP P LMVRH W

®WQ LQ KXQ GDJHANWVH SUDNVIM ' DQN DDQ / HHQ * HUW-DQ HQ * LVKD HQ DDQ LHGHUHHQ GLH

GHH@DP DDQ GH IRFXVJURHSHQ RI P HWZ IH IN RQGHW HJ VSRQVDQH JHVSUHNNHQ P RFKW
YRHUHQ

0 LMD RSUHFKW GDQN J DDWXLWQDDU P IN) SURP RVRUHQ * UHWHQ 0 DDUMQ %HGDQNWYRRU KHW
YHUWURXZ HQ HQ GH EHJHGIGLQ) GRRUKHHQ GLW WDNHFW ,Q KHW ELMIRQGHU Z LO IN * UHW
EHGDQNHQ RP P LM DO/ DUFKLVWFW ZHJZ LW W P DNHQ ELQQHQ GH VRFLDG{ GLP HQVIH YDQ
RQGHU RHN HQ RXGHUHQ] RUW

7RWVARWZLOIN P IM) P DP D EHGDQNHQ RP P LMVWHHGY W GRHQ JH®YHQ LQ P LMD HLIHQ
NXQQHQ HQ ] RQGHU Z LH LN GH] H RSGHLGLQJ QRRLWKDG NXQQHQ YRA HQ HQ YRGRRLHQ

" HlH P DWHUSRHI LV KHWMWHVXA@DDWYDQ YH® RQW RHWQIHQ JHVSUANNHQ HQ HUYDUQJHQ =H
EHYHWW WYRRU P LIMGDWDUFK LWVHFVWX XU QRRIWARVWIDDWYDQ GH P HQVHQ GIH ]| H JHEUXINHQ HQ
GDWS WHFLHV GDDU KDDU J URRWW EHWNHQLY @QJW
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9 HUWJ UNILQJ
" HP RIJWDI LVFKH HYROXWH

' H YHWUNILQJ YDQ GH EHYRONLQJ Z RUGWYDQGDDJ YDDN QDDU YRUHQ JHVFKRYHQ DO/ ««Q YDQ
GH EH®QJUNNWWA P DDWFKDSSHAMWH XIVWBDILQIHQ YRRU GH NRP HQGH GHFHQQLD
' HP RJWDILVFKH YRRWSH@QIHQ VRQHQ DDQ GDW 9@DQGHWHQ YRRU HHQ LQJUMSHQGH
YHWFKXLYLQJ LQ GH EHYRONLQJ WDP HQWH@QJ WIDW 7HJHQ ] DOKHWDDQGHHORX GHUHQ
LQ GH EHYRONLQJ DDQ] LHQ@NN VRHQHP HQ ELMDD YDQ GH 9P LQJHQ ] DOGDQ RXGHU ] LMD
GDQ  NDDU VHJHQRYHU RQJHYHHU YDQGDDJ 9@DP V %RXZ P HHWHU s " HIH
HYROXVIH J DDWERYHQGLHQ JHSDDUG P HWHHQ WHUNH J URHL YDQ GH RXGVWH GHHI VIMGVI URHS HQ

2RN RS NRUMUH WHLP LMD VHNHQHQ ]LFK GXLGHQMWH GHP RJWDILVFKH WHQGV DI 9RQHQV
SIRNMHFVIHV YDQ GH 6VWKGLHGLHQW YDQ GH 9@DP VH 5HJHUQJ ]DO GH YHWUNILQJ HQ
YHU LOYHUQJ YDQ GH EHYRONLQJ ] LFK LQ 9@DP VH WHGHQ HQ JHP HHQWQ YHUGHU GRRU HWHQ
0 HW YHU LOYHUQJ Z RUGW GDDUELM YHWZ H] HQ QDDU GH VRHQHP HQGH DDQZ H] LIKHLG YDQ GH
RXGWH GiHI VIMBVI LIRHSHQ ELQQHQ GH RXGHUH EHYRONIQJ  LQ KHWELNIRQGHU GH JURHL YDQ KHW
DDQWO  SXWHW 7XWHQ HQ Z RUGWHHQ DDQ] LHQANNH VWM LQJ YHWZ DFKWYDQ
] RZ HOKHWDDQVDO ~ VRW  NDULJHQ DOY KHWDDQWO ~ SOXVWHW 9@DP VH 2 YHUKHLG
9HWUNILQJ LV JHHQ YHUH VRHNRP WSBURMHFVWH P HHU P DDU HHQ SURFHV GDW] LFK YDQGDDJ DO
YDWY HWLQ GRNDGH | RUI FRQWH[ WQ

6 WM HQGH ] RUI QRGHQ

" HIH GHP RJWDILVFKH HYROX(VIHV EQMWHQ HFKWHU QLHW] RQGHU JHYRGHQ ' H JURHL YDQ KHW
DDQVDORXGHUHQ HQ LQ KHWELNIRQGHU YDQ GH RXGWH GiHIVINGVJI LRHSHQ YHWIDDQV] LFK RRN LQ
HHQ VRHQHP HQGH YUDDJ QDDU ] RW HQ RQGHUWWHXQLQJ 9RRUDOGH WHUNH VRHQDP H YDQ KHW
DDQWO  SOXWHW LV KLHUELMUHGYDQW DDQJH] LHQ ELQQHQ GH] H JURHS GH ] RWQRGHQ HQ
] RW DI KDQNHQNNKHLG KHW JURRWW ] IM) ' RRU P HGLVFKH YRRUXIWDQJ HQ HHQ WWIN HQGH
GIYHQUWADQGDDUG GHYHQ P HQVHQ LQ : HWHWH YHU RWILQIVWDWHQ JHP LGGH@ MQJHU
7 HJ HQNNHUWING J DDWGH] H VRHJI HQRP HQ GHYHQVYHWZ DFKVIQJ YDDN JHSDDUG P HWHHQ VWIN LQJ
YDQ FKURQLVFKH DDQGRHQLQIHQ HQ HHQ JURWHUH ] RW DIKDQNHQNNKHLG RS @VHUH GHHIVING
+ LHUGRRU QHHP WRRN GH YUDDJ QDDU @QJGXUJH ] RW HQ RQGHUWWHXQLQJ YRRU RXGHUHQ VRH
' RQQH@  7RUMHV 5D\ HWDO

" UXN RS ] RUUW\ WHHP

" HJURHL YDQ GH] H JURHS KHHIWEH®QJUNVH P DDWFKDSSHQ@NWH LP SQFDWHV ,Q SXEQ@HNH HQ
EHM®LGVP DVWH GLVFXWILHV Z RUGWYHW UNILQJ YDDN YRRW HWW@ DY/ HHQ XWEDJILQJ YRRU GH
GUWDDJ NUDFKWYDQ KHW] RWUW WHHP =R Z INMTHQ ' H 0 DHVHQHHU HQ & RHWHURS GDWKHWDDQVDO
RXGHWHQ GH NRP HQGH GHFHQQLD WWHWN ]DO VRHQHP HQ VAW INO GH EHURHSVEHYROLQJ

QDXZ H@NWV J LRHLW + LTHUGRRU GUHLI WGH YHWKKRXGLQJ VWVVHQ ] RW YUDJ HW



HQ ] RW YHUBQHW WHHGV YHUGHU XIWED®QV W WDNHQ Z DWGH GUXN RS KHW] RUWW WHHP
DDQ] LHQ@NN YHUKRRJIW / LHNHQV

7HJHOMW VRRQW GH KXLGLJH VIWXDWH DDQ GDW KHW ] RWW WWHP  YDQGDDJ DO RQGHU
DDQ] LHQ@MNH VSDQQLQJ WIDDW ' H VHFVRU NDP SWP HWWUXFWUH® SHUWRQHHOWVHNRUMQ HQ
HHQ JURRW DDQWDO RSHQWDDQGH YDFDWUHV Z DDUGRRU ] RW RW DQLVYDWHY WWHWHGY YDNHU
P RHIVW KHEEHQ RP KXQ Z HUNLQJ YRGMGL) WA JDUDQGHWHQ + LHUGRRU Z RUGWGXLGHQNN GDWGH
XIMBDILQJ YDQ YHW UNILQJ QLHWDAHHQ EHWDDWXIWHHQ WIN HQGH ] RW YWDDJ P DDU RRN XLW
GH YWDDJ KRH GH] H ] RW RW DQLVDVRUVFK HQ P DDWFKDSSHQNN J HRW DQLVHHUG NDQ Z RUGHQ

3DQLHN LQ EHQHLG

' H VRHQHP HQGH YHUW UNILQJ HQ GH GDDWP HH VDP HQKDQJHQGH GUXN RS KHW] RW W VWHHP
KHEEHQ RRN LQ EHGILGVFRQW[ WHQ HHQ JHYRHOYDQ XW HQWH JHFUH- HUG 9HWUNILQJ Z RUGW
[Q LQVHUQDWRQD® HQ QDWRQD® EHBLGVGLVFXWIHV WHHGYV YDNHU YRRW HWHAS DO/ HHQ
WUXFVWKUH®! P DDWFKDSSHQ@NNH XIVBDILQJ GLH EHWDDQGH HFRQRP LVFKH HQ VRFLDGH

YHWKRXGLQIHQ RQGHU GUXN JHW ' XII\ ,Q EHGILGVGRFXP HQWQ Z RUGW GDQ RRN
EHQDGUXNWGDWGH] H GHP RJWDI LVFKH HYROXVH QLHWHQNHOJHYRG HQ KHHIWYRRU GH RP YDQJ

YDQ GH JRWYWDJ P DDU RRN YRRU GH P DQLHU Z DDURS ] RUW\ WHP HQ JHRW DQLVHHUG HQ
JHI LQDQFLHUG Z RUGHQ

' H JURHL YDQ KHWDDQVDORXGHUHQ HQ LQ KHWELNIRQGHU YDQ GH RXGVWH GiHI VINGVI URHSHQ
WHQVRYHUKHGHQ YRRU GH XIVBDJLQJ RP GH EHVFKINEDDUKHLG EHVDD@EDDUKHLG HQ NZ DQVHLW
YDQ ] RW YRRU LHQLQIHQ RS MQJH WALP IM) W JDUDQGHWHQ 5RHW HWDO + LHUGRRU
RQWVDDWHHQ VRHQHP HQGH EHGLGVP DV H DDQGDFKWYRRU GH YUDDJ KRH RXGHUHQ] RW LQ GH
VRHNRP VWJHRW DQLVHHUG P RHWZ RUGHQ 9HW UNILQJ Z RUIGWLQ GDWRS] LFKWRRN EHQDGHUG
DO HHQ DDQ®GLQ) YRRU EWHGHWH WHIGIFMHV RYHU GH RWDQLVDWH YDQ ]JRW HQ
RQGHUWWHXQLQJ ELQQHQ HHQ YHW UNIHQGH VDP HQGHYLQJ



9 HUP DDWFKDSSHQNNLQJ YDQ GH ] RW HQ
EHHGBYRUP LQJ

9 HUP DDWFKDSSHQMLQJ YDQ GH ] RW

(HQ EH®QJUNNH EH®ILGVP DWJH WHDFWH RS GH YHUDQGHWHQGH ]RWFRQWA[W LV GH
YHWP DDWFKDSSHAMILQJ YDQ GH ]RW ' LWFRQFHSWYHWZ LWWQDDU HHQ YHWFKXLYLQJ ELQQHQ
KHW] RW EHGILG Z DDUELMHUQDDU J HVWUHHI G Z RUGWGDWP HQVHQ P HWEHSHUNLQIJHQ FKURQLVFK
] IHNHQ NZ HWEDWH RXGHUHQ HQ DQGHWH JURHSHQ P HWRQGHUWWHXQLQJVQRGHQ HHQ ] LQYRGH
SMDW NXQQHQ EQMWHQ LQQHP HQ ELQQHQ GH VDP HQ®HYLQJ =RW Z RUGWGDDUELMQLHW@MQJ HU
XIWOXLWQG JHRW DQLVHHUG ELQQHQ JHVSHFLDQVHHUGH LOQWH@MQJHQ P DDU | RYHHO P RJHQMN
JHHQWAJ UHHUG LQ KHW GDJHQNNVH P DDWFKDSSHAMH GHYHQ 2 QGHUWHXQLQJ P RHW P HQVHQ
VRHDWQ RP P HW KXQ P RIHAMKHGHQ HQ NZ HWEDDUKHGHQ WH SDUAFLSHUHQ DDQ KHW
VRFID®{ GIYHQ VHUZ LMD SURIHWIRQH®! KXG GH]H SDUIFLSDWH RQGHUWWXQW Z DDU QRGLJ
%QQHQ GH]H YLVIH VSH®Q EHJUSSHQ ]RDY GHLQWWXWRQDAVHUQJ FRP P XQIW FDUWH
HP SRZ HUP HQW NUDFKW HQ FRQWA[ WHUFKW Z HUNHQ YWDDIWKUQJ HQ WHVSIMYRW HHQ
FHQWDG! LRO ' HSDUWHP HQW: HQ L\D S

%QQHQ GLWSHWSHFVIHI Z RUGW] RW H[ SQFLHWJ H] LHQ DY HHQ SUDNVINN GLH QLHWHQNHOGRRU
SWRIHWIRQHG®! RUW DQLVDVHY Z RUGWJHGUDJHQ P DDU RRN LQJHEHG LV 1Q KHWVRFLDGH QHVEZ HUN
YDQ P HQVHQ * RHGH ]RW P DDNWYRGQHQV GH] H YLVIH GHHOXLWYDQ KHWGDJHQNKVH VRFLDGH
®IYHQ HQ Z RUGWP HGH YRUWP JHJHYHQ GRRU GH EHWRNNHQKHLG YDQ IDP LGH EXUHQ HQ DQGHUWH
[QIRWP H®{ ] RWYHUBQHW ' HSDWHP HQW : HQ M) s ,Q 9MDQGHWHQ VSHHAV
P DQWAQ RW KLHUELMHHQ EH@QJ UNNH URO P HHU GDQ P DQWQ RW HW GUDJHQ ELMDDQ
GH RQGHUAWHXQLQJ YDQ ] RW EHKRHYHQGHQ HQ GHYHUHQ ] R HHQ EHQJ UNNH ELMEUDIH DDQ KHW
ZHQIWD HQ GH GHYHQVNZ DQVHIW YDQ P HQVHQ P HWHHQ ] RWQRRG ' HSDUWHP HQW: HQ L\D

s 7HIHAW Z INTHQ NUMAVFKH EHQDGHUQJIHQ HURS GDWGH] H YHWFKXLYLQJ JHSDDUG
JDDWP HWHHQ P DQLHU YDQ GHQNHQ RYHU RXGHUGRP  Z DDUELM] RW HQ RXGHU Z RUGHQ WHHGV
YDNHU Z RUGHQ EHQDGHUG DO/ LHW GDWJHRUW DQLVHHUG HQ EHKHHUG P RHWZ RUGHQ ELQQHQ GH
VDP HQGHYLQJ + HULRQ HWDO

9 RUP WP DDWFKDSSHQMN GHQNHQ

' H YHUP DDWFKDSSHAMILQJ YDQ GH ]RW LP SQFHHUW QLHWHQNHO HHQ KHUYRWP LQJ YDQ KHW
]RWW VWHHP P DDU JDDWRRN JHSDDUG P HWHHQ EUHGHUH HYROXVIH LQ KHWP DDWFKDS S HQNN
HQ EH®ILGVP DWJ GHQNHQ RYHU ] RW HQ RQGHUAMHXQLQJ : DDU ]RW KLWRUVFK YDDN Z HUG
JHRW DQLVHHUG ELQQHQ JHVSHFLDAVHHUGH LQWHAQJHQ HQ SURIHWIRQHG ] RUIWWUXFWUHQ
Z RUGWLQ KHGHQGDDJV EHGILG VWHUNHU LQIH] HWRS ]RW GLH LQIHEHG LV LQ KHWGDJHQNNVH
GIYHQ HQ GH VRFID®H RP JHYLQJ YDQ P HQVHQ %.QQHQ KHW9@DP VH Z HQ LMV HQ ] RW EH®ILG
Z RUGWGH] H HYROXVIH JHNRSSHGS DDQ KHWMWHYHQ QDDU HHQ LQFCXVIHYH VDP HQMHYLQJ Z DDUQ
P HQVHQ P HW ]RUWQRGHQ RQGDQNV KXQ NZHWEDDWKHGHQ HHQ YRQ@ DDUWGLIH S@DW
EHKRXGHQ LQ GH VDP HQGHYLQJ HQ RQGHUWHXQLQJ ] RYHHOP RJHQNN JH:QWAJ UHHUG Z RUGWLQ
KXQ GIHIRP JHYLQJ ' HSDUMP HQW: HQ LMD 5 RHW HWDO



,Q GDW NDGHU ZRUGW ]RW VWWHHGY QDGUXNNHAMWHU RSJHYDW DY HHQ JHGHHGBH
YHUDQW RRUGHANHKHLG VWWHQ RYHUKHLG SUWRIHWIRQDY |DP LOH®IGHQ HQ EWHGHWH VRFLDOH
QHW HINHQ ~ %HMILGVGRFXP HQWIQ EHQDGUXNNHQ GDQ RRN KHW EH®QJ YDQ VRFLDGH
QHVZ HUINHQ P DQWIQ RW HQ EXXUN HUFKW RQGHUWWHXQLQJ LQ KHWRW DQLVHUHQ YDQ ] RW HQ
RQGHWWHXQLQJ YRRUNZ HWEDUH EXWHW 9%UHGHZ R@G ' X\ YHQGDN

%.QQHQ GH] H EHGILGVRQW INNH@QJ NUM WRRN KHWLGHDDOYDQ | HOUHG] DDP KHLG DXVRQRP LH

HQ HWHQ WHJWH HHQ FHQWD®! SMDW 2 XGHWHQ HQ DQGHWH ]RWYWDJIHW ZRWGHQ LQ

VRHQHP HQGH P DWi EHVFKRXZ G DOV DFVIHYH EXUIHW GLH KXQ HLJHQ GiYHQ HQ ] RUJVWDNHFW] R

®QJ P RIHAMW | HOWDQGL) YRWP JHYHQ $XVRQRP LH YHUZ LWWK LHUELMQDDU KHWYHUP RJHQ YDQ

P HQVHQ RP KXQ HLIHQ G{YHQVGRH®Q QD W VWHYHQ HQ KXQ GDJHQNNVH GHHIRP JHYLQJ ] HO

W RW DQLVHUHQ Z DDUELMNHX] HYUNKHLG HQ RQDI KDQNHAMKHLG EHMQJ UNNH Z DDUGHQ Z RUGHQ

LQ KHGHQGDDJVH ] RW YLVIHV 9DQ 6VHHQZ LQNHOHWDO S + RHZ HOGH] H QDGUXN RS

DXVRQRP LH DDQVOXXIWELMHHQ HP DQFLSDVRUVFK GLVFRXW NDQ ]H RRN JHSDDUG JDDQ P HW
YHW DFKVIQJHQ HQ QRUP DVWHYH EHHGBHQ YDQ Z DW JRHG RXGHU Z RUGHQ LQKRXGW + HURQ HW
DO

" HH QDGUXN RS DXVRQRP LH JDDWJHSDDUG P HWHHQ WHUNHUH UROYRRU LQIRWP H® | RW HQ
VRFID®{ QHW HUNHQ ) DP LOH®IGHQ P DQWAQRWHW HQ GRNDMH JHP HHQVFKDSSHQ Z RUGHQ
GDDUELMEHVFKRXZ G DY EH@MQJUNMH DFVRUHQ LQ KHWRQGHUMHXQHQ YDQ P HQVHQ P HWHHQ
]JRWQRRG ZDDWEIM ]RW ZRWGW RSJHYDW D& HHQ JHGHHGH P DDWFKDSSHQNNH
YHUDQW RRUGHQNNKHLG 0 RUHO

. UWHN RS YHUP DDWFKDSSHQNWNLQJ YDQ GH ] RW

+RHZHO GH YHUWP DDWFKDSSHAMILQ) YDQ ]RW YDDN ZRUGW YRRUWHWHGAS D/ HHQ
HP DQFLSDVRUVFKH EHZ HILQJ GLH DXVRQRP LH SDUWFLSDWH HQ LQFOXVIH YDQ EXWHW
EHYRUGHUW URHSW GH]H RQW INNH@QJ RRN NUMAFKH YWDJHQ RS ' H HYRXXWH YDQ
[QWWXWRQHGY JRW QDDU ]JRW LQ GH VDP HQ®IYIQ) ZRUGW LP P HW UHIH® DWJ
JHOQWMBUHWHUG DY  HHQ  KHUWMIXFWUHUQJ  YDQ GH  Z HOY'DDUNWDDW  Z DDUELM
YHUDQW RRUGHANNKHGHQ YRRU ]RW WHWHGV P HHU YHWFKXLYHQ YDQ GH RYHWKHLG QDDU
LQGLYLGXHQ IDP LOHV HQ LQIRWP H® QHW HUNHQ 9%LHGHZ R ' X\ YHQGDN .Q
EHGILGVGLVFRXWHQ Z RUGW GDDUELM VWHIN LQJH] HW RS EHJUSSHQ ] RDOY ] HOUHG] DDP KHLG
DXVRQRP H HQ DFVWHYH SDUAFLSDWH VHLZ LMD SURIHWIRQH®H ] RW HQ RQGHUMAXQLQJ WHHGV
YDNHU DO/ HHQ DWW YDQJ QHWZ RUGHQ YRRW HVWHAS

9 DQXIWHHQ NUMWFK SHWSHFWHI Z RUGWGH] H HYRXWH VRP V EHJUHSHQ DO/ HHQ YRWP YDQ
DV OXP Z LWKRXWZ DAV ' IWEHJUS YHW LWWQDDU HHQ VIWKDWH Z DDUQ GH I\ VIHNH P XUHQ
YDQ LQWWXWRQH® YRRU LHQLQIHQ YHUGZ IpHQ P DDU GH RQGHUQJJHQGH LQWIKWRQHGH
@®IIFDV YDQ DIKDQNHAMKHIG HQ FRQWRGH LQ DQGHWH YRWP HQ EQMHQ YRRWEHWDDQ
6WDWAJIH- Q YDQ GH LQWIWXWRQDAVHUQJ HQ LQFOXVIH NXQQHQ HU VRH GHLGHQ GDW]RW HQ
RQGHUWWAXQLQJ YHWFKXLYHQ QDDU GH JHP HHQVFKDS WAWZ IND QIHXZH YRW HQ YDQ
LQWIWKXVIRQHGH RUGHQLQJ RQWAVDDQ ELQQHQ KHW GDJHANW GHYHQ YDQ EXWHW 0 LGDIDQ
LAV



,Q S@DW YDQ ]RW VW RW DQLVHHQ ELQQHQ LQWH@MQJIHQ Z RUGHQ YHUDQW RRUGHQNNKHGHQ
YHWSUWHLG RYHU IDP LOQHV HQ JHP HHQVFKDSSHQ VHWZ LND VRHIDQJ VRW SURIHWLRQH® ] RW
DI KDQNH@MN EQMWYDQ | RUP HG1 LQVFKDQ@QJ VP HFKDQLVP HQ HQ EHGILGVFUWAUD 5RHW HWDO

s + HWYHUGZ IMQHQ YDQ LQWIVKVIRQHG P XUHQ EHVHNHQWQLHWGDWGH LQVWIVKVIRQHA
@JILFD YHUGZ LMW =RW EQ@MWJHRW DQLVHHUG YLD WHIJHY SURFHGXUHV HQ EHRRUGHQ@QJHQ GLH
EHSDGIQ Z LH UHFKWKHHIWRS RQGHUWHXQLQJ

' DDUQDDVW Z RUGW GH YHUP DDWFKDSSHQMILQJ YDQ ]RW RRN LQ YHUEDQG JHEWDFKW P HW
EWHGHWH EHGILGVRQWZ LNNHQQJ HQ URQG GH RUJ DQLVDVIH HQ | LQDQFLHUQJ YDQ MQJGXWJIH ] RW

+ HW WIP XGHUHQ YDQ JRW LQ GH VDP HQGHYLQJ JDDW YDDN JHSDDUG P HW EHGILGVNHX] HV
ZDDUEIM FRAWFVHYH ]RWYRRY LHQIQIHQ ZRUGHQ DIJHERXZG HQ RXGHWHQ Z RUGHQ
DDQJHP RHGLIG RP ] R @QJ P RJHQNN VKXLV VW EQNHQ Z RQHQ

' HlH HYROXVH Z RUGWGDDURP RRN J HQWAUS UIHWHHUG DO/ HHQ LP SQFLHWA EHVSDUQJVARJLFD
ZDDUEIM WHVIGHQW- B JRW DO/ GXXWSHW  YRRULHQIQJ) ZRUGW EHSHWINW HQ
] RW YHUDQWZ RRUGHANNKHGHQ YHWFKXLYHQ QDDU LQIRUP HGH QHW HUNHQ HQ GH VKXLVVIVXDVIH
%UHGHZ RGE ' X\ YHQGDN 0 HQV : DJHQDDU

' HlH SHWSHFWHYHQ P DNHQ GXLGHQNN GDWGH YHUP DDWFKDSSHAMILQJ YDQ ] RUW QLHWDAMHQ
QIHXZH P RJHOMKHGHQ FUH- HUW YRRU SDUWFLSDWH HQ LQFOXVIH P DDU RRN QLHXZ H
VSDQQLQJHQ LQ GH RWDQLYDVH YDQ JRW ' H YHWFKXLYLQJ QDDU ]RW LQ GH VDP HQG1YLQJ
EH#QYQRHGW RRN KRH YHWFKL@MQGH ZRRQ HQ ]RWYRW HQ P DDWFKDSSHQMN Z RUGHQ
JHSRVIMMRQHHUG HQ JHZ DDUGHHUG + LHUSRRU RQWADDW HHQ FRQW[ W Z DDUQ EHSDDGGH
Z RRQYRWP HQ WHWNHU Z RUGHQ YHUERQGHQ P HW DXVRQRP IH HQ ] HOWDQGLIKHLG VHLZ L\D
DQGHWH YRWP HQ YDQ ]RW ]RDO/ WHVIGHQW: @1 RXGHWHQRW YDNHU Z RUGHQ JHDVWRFLHHUG
P HWDI KDQNHQNNKHLG HQ KHWI DBHQ YDQ ] RW LQ GH VDP HQGHYLQJ

%HHABYRUP LQJ URQG RXGHUHQ] RUJ HQ KHWLGHDDOYDQ DJHLQJ LQ SMFH

" H YHWFKXLYLQJ QDDU] RW LQ GH VDP HOQ®HYLQJ EH#QYARHGWKRH RXGHUGRP HQ RXGHWHQ] RW
P DDWFKDSSH@W Z RUGHQ EHJUHSHQ ,Q EH®ILGV HQ P HGLDGLVFRXWHQ Z RUGHQ RXGHUHQ
YDDN DY ««Q KRP RIJHQH HQ NZ HWEDWH JURHS YRRUWHWW@ Z DDUELMZ HLQL) DDQGDFKW LV
YRRU GH GLYHUWIVHIWELQQHQ GH] H SRSX®WH + HURQ HWDO 1 RFKVDQV RP YDWGH] H
JURHS XIWAHQMRSHQGH GHYHQWLWXDWHYV WRAEHQ HQ ]RWEHKRHIWVWQ GIH VWAUN EHSDD@@
Z RUGHQ GRRU VRFLD® HQ VWUXFVXUH® | DFVRUHQ

2 QGHU RHN ELQQHQ KHW9@DP VH ZHQ M)V HQ ] RWEH®LG EHQDGUXNW GDW RXGHUHQ VWHUN
YHWFKLAGHQ LQ GH P DWW Z DDUQ ] IMEHURHS NXQQHQ GRHQ RS VRFLD®H QHW HUNHQ |LQDQFL- O
P LGGHGIQ HQ YRWP HQ YDQ RQGHUWWHXQLQJ Z DDUGRRU RRN KXQ ]RW HQ Z RRQQRGHQ WHWN
XLWHHQARSHQ 5RHW HWDO s



%QQHQ KHW GLVFRXW YDQ YHUWP DDWFKDSSHQNNLQJ Z RUGW ERYHQGLHQ YDDN YHURQGHUVH@S
GDWRXGHUWHQ NXQQHQ WWHUXJYDAMQ RS HHQ QHW HWN YDQ IDP LOH®IGHQ P DQWAQRWHW RI
EXXUJ HORWHQ GDWRQGHUMAXQLQJ NDQ ELHGHQ ,Q GH SUDNVINN EQNNWHFKVHU GDWGHUW HONKH
QHWZ HUINHQ QLHWYRRU LHGHUHHQ EHVFKLNEDDU RI YRGBRHQGH GUDDJNUDFKWJ ]IMD Z DDUGRRU
GH P RJIHQMNKHGHQ RP ]RW LQ GH VDP HQMHYLQJ W RW DQLVHUHQ RQIJHAMN YHUGHHGS ] LMD
5RHW HW DO + HW EHOILGVGLVFRXW YHUUHNW GDDUELM YDDN  YDQXLW HHQ LP SQFLHW
LGHDD@EHHG YDQ GH ] HOUHG] DP H EXWHU GLH NDQ WHNHQHQ RS HHQ WHWUN VRFLDDOQHVEZ HUN
VAHLZ LD YHHO RXGHUHQ LQ NZ HWEDUH VIWDWHY QHW.JHFRQI LIRQWAHUG Z RUGHQ P HWEHSHUNVA
VRFLDGH VWHXQ Rl RQVRHUHLNHQGH Z RRQRP WDQGLI KHGHQ

7HJHQ GH] H DFKWHW URQG NUM WRRN KHWSUQFLSH YDQ DJHLQJ LQ SMFH HHQ FHQWDGH SAMDW
lQ KHW KHGHQGDDJVH ]RWEH®ILG ' HJH EHQDGHUQJ YHUMHNW YDQXLW KHW VWUHYHQ RP
RXGHUHQ ] R @QJ P RIHANN LQ KXQ HLIHQ Z RQLQJ HQ YHUNRXZ GH RP JHYLQJ W MWQ Z RQHQ
P HWGH QRGLJH RQGHUWHXQLQJ Z DQQHHU GDWQRGL] LV + HWLGHDDOYDQ VKXLV EQWHQ Z RQHQ
Z RUGWGDDUELMYDDN JHNRSSH@@ DDQ DXVRQRP LH RQDI KDQNHANNKHLG HQ GHYHQVNZ DAVHLW HQ
VOXXIWDDQ ELMGH Z HQV YDQ YHHO RXGHUHQ RP LQ KXQ YHWURXZ GH RP JHYLQJ W EQNYHQ
6 FKLHWWFDW HW DO S 7HIHQMN Z RUGW WHVIGHQW: @ JRW ELQQHQ GH] H
EHGILGVARILFD YDNHU JHSRVIMRQHHUG DY HHQ YRRU LHQLQJ YRRU VIWKDWHV Z DDUQ VKXLV
Z RQHQ QLHWMDQJHU P RJHQAMN LV

' DDUQDDVW E HQY@RHGWGLWEHBILGVP DWJ SHWSHFWHI RRN GH P DQLHU Z DDURS UHVIGHQVIE: O
RXGHUHQ] RU P DDWFKDSSHAM Z RUGWJI HSHUFLSIHHUG  + DWRUVFK Z HUGHQ Z RRQ] RU FHQWD
YDDN RQWZ INNH@ YRAQHQV HHQ LQWIMKWRQHHOHQ P HGLVFK ] RWP RGHO Z DDUQ ]RW WHWN
JHRWDQLVHHUG ZHUG WRQG HIIFL QUH  WRXVIQHV HQ SUWRIHWIRQH® FRQWRG  9DQ
6 WHQZ LQNHOHWDO S

,Q FRP ELQDWH P HWGH QDGUXN RS @QJHU VKXLV Z RQHQ GHLGWGLWHWRH GDWZ RRQ] RUI FHQWD
lQ KHW KHGHQGDDJVH GHEDW YDDN Z RUGHQ JHDWRFLHHUG P HW VIWKDWHV YDQ ]Z DWH
] RUW DI KDQNHQMNKHLG 5 HVLGHQW- @ ] RW Z RUGWGDDUGRRU QLHW] HAGBHQ YRRW HVWH@ DO/ HHQ
@DWWH WDS LQ KHW] RUW WDMIFW Z DQQHHU DQGHUH YRWP HQ YDQ RQGHUWHXQLQJ QLHWMDQJ HU
YROAMDDQ 5RHW HWDO s

" HHH EHHGBYRW LQJ EH#QY®HGW RRN KRH RXGHWHQ ]HO® VSWHNHQ RYHU HHQ P RJHQNNH
YHUKXLV QDDU HHQ Z RRQ] RWFHQWIXP 2 P GDWUHVIGHQWE: G4 ] RW YDDN Z RUGW.J HDWRFLHHUG
PHW HHQ IDVH YDQ YHUMJIDDQGH ]RWDIKDQNHONNKHLG Z RUGW HHQ YHUEQM LQ HHQ
Z RRQ] RWFHQWXXP GRRU VRP P LJH RXGHUHQ EHQRHP G DOV QDDU KHWWHUYHQWHK XLV J DDQ
5RHW 9 HUYGRHVHP + HWGRRU RQWVDDW KHW UMIFR GDW HHQ YHWKXLV QDDU
UHVIGHQW: 1 JRW ]R @QJ P RJHAMN Z RUGW XIWHWW@ RRN Z DQQHHU GH EHWDDQGH
Z RRQRP JHYLQJ P LQGHU JHVFKLNWZ RUGWRP YHLQJ HQ FRP | RWDEHOW EQNHQ Z RQHQ

" H WHUNH QDGUXN RS DJHLQJ LQ SMFH NDQ ] R ELMBUDIHQ DDQ HHQ QRUP DWHI RQGHWFKHLG
VWWHQ Z RQHQ LQ GH HLIHQ Z RQLQJ HQ Z RQHQ LQ HHQ ] RWRP JHYLQJ Z DDUELMUHVLGHQW- OH
]RW LP SQFLHW Z RUIGW YRRUWHWHGS DI HHQ P LQGHU Z HQVHA@MNH Z RRQYRWP RS MWAWH
GHIVMG ,Q 9 ®DQGHWHQ YHWIDDAVGH] H EHBLGVARJILFD ] LFK RQGHU P HHU LQ KHWWWIP XHUHQ
YDQ MQJHU VKXLV Z RQHQ HQ KHW XLWVHAMNQ YDQ HHQ YHLEQM LQ HHQ Z RRQ] RU FHQWXP
Z DDUELMUHVLGHQW- G ] RW YRRUQDP HANN Z RUGWLQJ H] HWYRRU VW DWHY YDQ P HHU FRP SQH[ H
Rl LQWAQVIHYH ] RWQRGHQ + LHUGRRU Z RUGWHHQ YHUEQM LQ HHQ Z RRQ] RUW FHQWXP \WHHGV
YDNHU YRRW HVWWH@ DO/ HHQ MDWAWH WIS LQ KHW] RUI VUDNHFW 5RHW 9 HUYGRHVHP



$ JHLQJ LQ VKH ULJKWSM®FH

$ O/ LHDFVIH RS GH] H VSDQQLQJ HQ YHWFKXLU WKHWSHWSHFVHI YDQ DIHLQJ LQ SAMFH QDDU KHW
FUH- UHQ YDQ EHVHNHQLVYRAM ] RWRP JHYLQIHQ ,Q SMDW YDQ W YHUNHNNHQ YDQXLWKHW] R

@QJ P RIHAMN EQMWHQ Z RQHQ LQ GH HLIHQ Z RQLQJ YHWFKXLWGH DDQGDFKWQDDU GH YUDDJ

KRH HHQ RP JHYLQJ NDQ IXQFVWRQHWHQ DX HHQ S@MDW ZDDU RXGHUHQ NXQQHQ ] LMD HQ
EHKRUHQ 6 FKHWHFDWWHOWGDWK HWGHE DWQLHWP DJ EQWHQ WHNHQ LQ GH YWDDJ RI LHP DQG

DOGDQ QLHW LQ S@FH NDQ EQMHQ P DDU GDW] RUJSUDNVINNHQ ] LFK P RHWHQ UFKWHQ RS KHW
FWH- UHQ YDQ HHQ VSDFH VR EH QRQJ  Z DDUQ UH®WHV LGHQAHLWHQ NZ DQVHLW YDQ GHYHQ

FHQWDDOWDDQ 6 FK LHWHFDWHWDO

9%4QQHQ GH] H EHQDGHUQJ Z RUGW SMDW QLHW GRXWHU EHJUHSHQ D HHQ I\ VIHNH GRFDWH

P DDU DO/ HHQ VRFLDDO HQ W\ P ERQVFK JHFRQWUXHHUGH UXLP VW Z DDUQ EHWANHQLVYRGBH
UHD®WHY HQ GDJHANWVH SUDNVIMWHQ YRUP NUMHQ : DWFHQWDDOWDDWLY QLHW] R] HHU Z DDU
IHP DQG ZRRQW P DDU LQ ZHOH P DW HHQ RP JHYLQJ NDQ IXQFVRQHWHQ DO/ HHQ VKXLV

ZDDUQ P HQVHQ HHQ JHYRHO YDQ LGHQWWHLW YHUERQGHQKHLG HQ FRQWQXAMLW NXQQHQ
RQW INNHOHQ 6 FKLHWHWFDW HW DO + HWGRRU YHWFKXUW GH DDQGDFKW YDQ KHW
EHKRXGHQ YDQ ««Q VSHFLLHNH Z RRQSMDW QDDU KHW FUH- LHQ YDQ ] RUWRP JHYLQIHQ GLH
DDQVOXLVWHQ ELMYHUDQGHUHQGH QRGHQ HQ GHYHQVARSHQ

' H] H EHQDGHUQJ P S@FHHUNGDWRRN WHVIGHQW: @1 ] RWRP JHYLQIHQ NXQQHQ | XQFWRQHUHQ
DY EHVANHQLVYRAM GiHISMDWHQ 1 LHWGH RXGHWH P RHW] LFK VHONHQV DDQSDWHQ DDQ HHQ
EHWDDQGH Z RRQFRQWA[ W P DDU GH RP JHYLQJ P RHW] RGDQL] YRWP JHJHYHQ Z RUGHQ GDW] LM
RQGHUWHXQLQJ ELHGWDDQ DXVRQRP LH UH@MWHV HQ GDJHAMW GHYHQ ,Q GLH ]LQ Z RUGWHHQ
YHUKXLV QDDU HHQ Z RRQ] RUWFHQWXP QLHW MQJHU XIWXLWQG EHJUHSHQ DY HHQ MDWWH
WDS LQ KHW] RW WDNHFW P DDU DY HHQ P RJH@MNH Z RRQYRUP Z DDUQ RXGHUHQ RQGHUWHXQG
ZRUGHQ RP HHQ NZ DQVDVHI HQ EHVHNHQLVYRO GIYHQ W EQMWHQ GILGHQ 6FKLHWHFDWHWDO

' H IRFXV YHWFKXLWGDDUWP HH YDQ KHW] R @QJ P RIJHAMN YHUP LNEHQ YDQ WHVIGHQW- G4 ] RW
QDDU KHW FUH- LHQ YDQ ] RWRP JHYLQIHQ GLH EIMGUDIHQ DDQ Z HQLMD HQ RQVBGRRLQJ RS
®WWH GHIVIMG ' H YWDDJ Z RUGW GDQ QLHW Z DDU RXGHWHQ EQWHQ Z RQHQ P DDU Z HONH
RP JHYLQJ KHQ KHWEHVWRQGHUWHXQWLQ KXQ GDJHANKY GHYHQ ]RWEHKRHIWQ HQ VRFLDGH
UHDWHY 9 DQXLWGLWSHWSHFHI NDQ UHVLGHQWE 3 RXGHUHQ] RUW Z RUGHQ EHJ UHSHQ DOV HHQ
YRQ@ DDUGLIH G{HIRP JHYLQJ Z DDUQ Z RQHQ ] RW HQ GDJHANWV GIYHQ J H#QWHI UHHUG Z RUGHQ
HQ Z DDUQ UXLP W RQWVDDW YRRU Z DW6FKLHWHFDWRP VFKUMWD® HHQ VSDFH VR EH GRQJ
6 FK LHWHFDWHWDO



/ RNDGH RUJ DQLVDWH YDQ RXGHUHQ] RW RQWAVDDQ
YDQ LOWHUW HP HHQWAQNNH ] RUJ RUI DQLVDWHY

+ LVWARULVFKH Z RUWWHO/ YDQ GRNDCH | RW

' H RWDQLVDWH YDQ RXGHUHQ] RW LQ 9 DQGHLHQ LV KIWRUVFK WHUN YHUDQNHUG LQ GRNDDO
JHRW DQLVHHUGH YRWP HQ YDQ DWP HQ ]LHNHQ HQ RXGHUHQ]RW 9DQDI KHWHLQGH YDQ GH
DFKWIHQGH HHXZ Z HUGHQ RQGHU LQYQRHG YDQ GH ) UDQVH DQQH[ DVH SXEQ@HNH WUXFWKUHQ
YDQ RQGHUAMDQG XIWHERXZ G DO/ YRRURSHW YDQ KHW@WUH VRFIDG! EHGILG 9DQ ' DP P H

.Q Z HUGHQ GH %XUH®IQ YDQ / LHIGDGLIKHLG HQ GH %XW HUANNH * RGVKXL] HQ RSJHUFKW
GLH LOQWRQGHQ YRRU WHVSHFVHYHQ@NN KXLVHONNH RQGHUWWHXQLQJ HQ UHVIGHQW- G RSYDQJ YDQ
KXGEHKRHYHQGHQ ' HlH LQWH@MQIHQ |IXQFWRQHHUGHQ RQGHU GRNDDO EHWXXU HQ
RW DQLVHHUGHQ ] RW YRRU P HQVHQ GLH QLHW] HOWDQGL) NRQGHQ GHYHQ 9DQ ' DP P H

' H RUDQLYDVH YDQ ] RW Z DV GDDUELMJHEDVHHUG RS KHWVXEVIGIDUVWIWSUQFLSH Z DDUELM
GH YHUDQWZ RRUGHANNKHLG LQ HHUWH LQWIDQWH ELMARNDGH HQ YDDN SULYDWW DFVRUHQ @J HQ GH
RYHWKHLG VAHFKW DY DWWV YDQJ QHWRSWDG 0 RUHO

9DQ QHI GDGLIKHLG QDDU SXEQHNH ] RW

,Q GH GRRS YDQ GH W LOQWIWH HHXZ HYROXHHUGH GH] H @HI GDGLJ KHLGVARJ LFD J HBILGHQ@NN QDDU
HHQ P HHU WUX FVK UHHOHQ UHFKWAQ JHEDVHHUG VW WHHP 0 HWGH LQYRHUQJ YDQ KHWUHFKWRS

P DDWFKDSSHQNNH GLHQVWHUBQLQJ HQ GH RSUFKWQJ YDQ GH 2&0: V ZHUG GH

YHUDQW RRUGHANNKHLG YDQ GH RYHUKHLG H[ SQFLHWYHUDQNHUG LQ KHWJDUDQGHUHQ YDQ HHQ

P HQVZ DDUGL) EHWDDQ /RND®{ EHWXWHQ NUHIJHQ GDDUEIM GH RSGUDFKW RP  GLW UHFKW
FRQFUHHWWH UHDQVHUHQ ' H &RWH HWDO S

%QQHQ GLWNDGHU RQWZ INNHABHQ GRNDGH EHWKUHQ HQ LQ KHWELNIRQGHU GH 2 &0 : V QLHW
D@HQ YRW HQ YDQ LQGLYIGXH® KXGYHUMQLQJ P DDU RRN HHQ EUHHG DDQERG DDQ
FRA@IFVWHYH YRRU IHQIQIHQ [RDY RXGHUHQ] RWYRRU LHQIQJHQ HQ DQGHWH  GRNDOH
] RW LQIVIDWHYHQ 9 DQXLWKXQ SXEQ@HNH RS GUDFKWSHHBHQ ] LMHHQ FHQWD® UROLQ ] RZ HOGH
RWDQLVDWH D GH XLVERXZ YDQ KHWGRNDGH ] RWDDQERG ' H &RUM HWDO s
5RHW 9 HUYGRHVHP s

' H DIJHORSHQ GHFHQQLD Z RUGWGH] H GRNDGH URO YHUGHU YHUWHUNW / RNDGH EHWXUHQ QHP HQ
QLHW HQNHO HHQ XLWRHUHQGH IXQFWH RS P DDU RQWZ INNH®HQ ]LFK WWHHGV P HHU VRW
UHJ LWHX W YDQ KHWQRNDGH ] RW  HQ Z HQ IMQVEH®ILG  Z DDUELM] LMVDP HQZ HUNLQJ RUI DQLVHLHQ
WWHQ YHWFKLAHQGH DFVRUIHQ HQ LQVSH®IQ RS GLYHWH HQ FRP SG{H ]RWQRGHQ
' HZ DQFNHO HW DO 'H RWDQLDWH YDQ RXGHWHQ]RW ZRUWGW GDDWP HH LQ
VRHQHP HQGH P DW HHQ GRND®{ DDQJHMJHQKHLG ZDW GH EDVLV YRW W YRRU YHUGHUH
VFKDDOYHUW LRVUQJ HQ LQVAHWI HP HHQVHANNH VDP HQZ HUNLQJ



+ HUYRUP LQJHQ GHFHQWDQVDWH HQ YHUP DDWFKDSSHQNNLQJ

' H RWDQLVDWH YDQ ] RW HQ Z HQ M) Z HUG LQ 9 DQGHWHQ JURQGL) KHUYRWP G RQGHU LQYGRHG
YDQ EUHGHUH WDQVIRUP DWHV ELQQHQ GH Z HOYDDUNMWDDW ( HQ HHUMA EHMQJUNNH VHQGHQV
EHWHIW GH GHFHQWDQ@VHUQJ YDQ YHUDQW RRUGHQNNKHGHQ Z DDUELM RUWDQLVDWH HQ
XIWRHUQJ YDQ ] RW WHHGY P HHU Z RUGHQ YHUWFKRYHQ QDDU KHWARNDGH QLYHDX LQ QM) P HW
EUHGHUH RQW INNH@QJ HQ ELQQHQ ( XURSHVH Z HOYDDUNWDWAQ ' HZ DQFNHOHWDO S

3 DUDA@HOKLHUP HH RQWZ LNNHQW] LFK HHQ W HHGH WQGHQV GH YHUP DDWFKDSSHQNNLQJ YDQ GH
JRW ' LW YHWZ LWW QDDU HHQ YHWFKXLYLQJ Z DDUEIM]RW HQ RQGHUWWHXQLQJ QLHW apQJHU
XIWXLWHQG ELQOHQ LOWIWKXWRQHM VHWIQIHQ Z RUGHQ JHRW DQLVHHUG P DDU WHHGVY P HHU
YRUP NUMHQ ELQQHQ GH GHHIRP JHYLQJ YDQ P HQVHQ P HWHHQ JURWLH UROYRRU LQIRUP HGH
QHVEZ HUNHQ HQ GRND®H JHP HHQVFKDSSHQ + HUP DQV =RW Z RUGWGDDUELMRSJHYDWDQ/
HHQ JHGHHGEH YHUDQWE RRUGHANKKHLG WWWHQ RYHUKHLG SURIHWIRQDGY HQ EX W HW

" HH RQW INNHQQIJHQ GHLGHQ HWRH GDW GRNDGH EHWXUHQ HHQ VWHHGY FHQWDGHUH URO
RSQHP HQ LQ GH RWDQLVDWH HQ FR, UGLQDWH YDQ ]RW HQ ZHQLWD =LMZ RUGHQ QLHWHQNHO
YHUDQW RRUGHQ@NN YRRU KHW UIHDQVHUHQ YDQ VRFIDGH JURQGUHFKWAQ P DDU RRN YRRU KHW
DIVWHP P HQ HQ RW DQLVHLHQ YDQ VDP HQZ HUNLQJ WXWHQ GLYHUWH DFVRUHQ ELQQHQ KHWARND®H
] RWMQGVFKDS ' H &RUM HW DO s "' HIH YHUWHUNW RO Z HUG LQWIWXVWRQHHO
YHUDQNHUG LQ KHW' HFUHHW/ RNDDOY%HWX XU Z DDUQ GH LQNDQWAQ@QJ YDQ GH 2 &0 : V
LQ GH JHP HHQVHANNH EHWXXUMVUX FVKUHQ Z HUG YDVWI HOHJ G

7 HJ HQNNHUAG J DDQ GH] H KHUYRWP LQIJHQ JHSDDUG P HWHHQ VRHQHP HQGH FRP SGH[ LVHLWLQ GH
RW DQLVDWH YDQ ] RW HQ ZHQIMD ' H FRP ELQDWH YDQ GLYHWH ] RW QRGHQ HQ HHQ JURHLHQG
DDQVIDO EHVRNNHQ DFVRUHQ P DDNWGDWDIWHP P LQJ HQ VDP HQZ HUNLQJ WHHGY EHM®QJ UNNHU
Z RUGHQ ELQQHQ KHW GRNDGH EH®HLG ' HZ DQFNHO HW DO ' HIH EHGILGVP DWJH HQ
LQKRXGHAMWH YHWFKXLYLQJHQ YRWP HQ GH FRQW[ W Z DDLELQQHQ GRNDGY EHWXUHQ KXQ
] RWRSGWDFKWP RHWQ RUI DQLVHUHQ HQ YHUGHU RQW LNNHGIQ

2 &0 : RQGHU GUXN

+ RHZ HOGRND®H EHVWXUHQ KLIWRUVFK YLD GH 2 &0 :  VWUXFVXUHQ HHQ FHQWD® URORSQHP HQ LQ
GH RWDQLVDVIH YDQ ] RW HQ Z HQ M) Z RUGHQ ] LMLQ VRHQHP HQGH P DW# J HFRQI URQWAHUG P HW
HHQ J URHLHQGH HQ P HHU FRP SQH[ H ] RWYWDDJ RQGHU P HHU LQ KHWNDGHU YDQ YHW UNILQJ HQ
EWHGHWH P DDWFKDSSHAMH YHUDQGHUQIHQ 5RHW ' H &RUM S

" HlH HYROXWWH JDDWJHSDDUG P HWHHQ YHUEUHGLQJ YDQ KXQ RSGUDFKWWQ / RNDGY EHWXUHQ
WDDQ QLHW@QJHU HQNHOLQ YRRU KHWRW DQLVHUHQ YDQ P DDWFKDSSHANNH GLHQWWYHUMQLQJ
P DDU QHP HQ RRN HHQ EHM®QJUNNH URORS LQ KHWFR, UGLQHUHQ HQ DIVWHP P HQ YDQ ] RW HQ
RQGHUWWHXQLQJ VWXWHQ GLYHWH IRWP H®! HQ LQIRWP H® DFVRUHQ ELQQHQ GH GRND®M
JHP HHQVFKDS ' H RW DQLVDWH YDQ ] RW NUM WGDDUWP HH WHHGV P HHU K HWNDUDNVHU YDQ HHQ
QHW HIN ZDDUQ YHWFKLAHQGH DFVRUHQ HQ YRRU LHQLQIHQ RS HONDDU P RHWAQ Z RUGHQ
DIJHWHP G ' H &RUW HWDO S



7HIHQW WHQV GHJH HYRXXWH GRNDG{ EHWXUWHQ YRRU EHMQJUMH RW DQLVDVRUVFKH
XWBDILQIHQ =LMZ RUGHQ JHFRQILRQWAHUG P HWHHQ GLYHW HQ JURHLHQG MQGVFKDS YDQ
DFVRUHQ XLVWWHQARSHQGH ] RWQRGHQ HQ HHQ VRHQHP HQGH FRP SGH[ WAHLWLQ GH RU DQLVDVH
YDQ ]RW HQ ZHQINQ ' LW P DDNW KHW P RHIOM RP ]RW HQ RQGHUWHXQLQJ RS HHQ
JHQWAJ UHHUGH HQ HIILFL QW P DQIHU W RWDQLVHWHQ ELQQHQ GH JWHQIHQ YDQ ««Q
JHP HHQWA ' HZ DQFNHOHWDO

2 QUWMWDDQ DXWRQRP H ] RUJEHGULWHQ

7HJIHQ GH] H DFKVHW URQG J URHLWGH DDQGDFKWYRRU VDP HQZ HUNLQJ VKVWHQ GRNDGH EHVWKXUHQ
2P KXQ FDSDFLVHIWW YHUWHUNHQ HQ EHVHU LQ W VSH®IQ RS GH VRHQHP HQGH FRP SGH[ LVHLW
] RHNHQ ]LM QDDU P DQIHUIHQ RP P LGGH®Q HQ H[ SHWIVH W EXQGH®Q RQGHU P HHU YLD
VDP HQZ HUNLQJ RYHU JHP HHQWAJ UHQ] HQ KHHQ ,Q YHWFKLAMQGH WHJILR V KHHI WGLWJ HBILG VRW
GH RSUFKWQJ YDQ DXVRQRP H SXEQHNH ] RWEHGUMWHQ Z DDUQ P HHUGHUH GRNDGH EHVWXUHQ
JH] DP HQ@NN LOWDDQ YRRU GH RW DQLVDWH YDQ ] RW HQ Z HQ LMD %L.QQHQ GH] H RW DQLVDWHY
Z RUGHQ LQI UDVWUXFVWXU SHWRQHHOHQ H[ SHUWIWH JHEXQGHGS Z DDUGRRU | RUW YRRU LHQLQJ HQ
RS HHQ P HHU J H#QVHJ UHHUGH HQ VFKDDOYHUUXLP GH P DQLHU NXQQHQ Z RUGHQ J HRWI DQLVHHUG
5 RHW HWDO

9 DQXLWHHQ LOWIWKWRQHHOSHWSHFWHI NDQ GH] H RQV LNNHQQJ Z RUGHQ J HQWAUS ULHWHHUG DO/
HHQ YRWP YDQ KHWFKDQ@QJ Z DDUELMGRNDG! EHWKUHQ KXQ ] RWRSGUDFKWEHKRXGHQ P DDU
GH] H RUI DQLVHUHQ RS HHQ ERYHQNDDOHQ P HHU J H#QWJ UHHUG QLYHDX ' H] H YHUWFKXLYLQJ
VOXLWDDQ ELMYDVWAVH@ERQJ HQ GDWARND® EHWXUHQ LQ VRHQHP HQGH P DV DI KDQNHQNA ] LMD YDQ
VDP HQZ HINLQJ HQ DIVWWP P 1Q] WWHQ GLYHWH DFVWRWHQ RP FRP SG{H ]JRW HQ
Z HQ LMDVYUDJ HQ DDQ VW SDNNHQ 5RHW ' H &RUM

(HQ EH®QJUMH GUMYHHU DFKWHU GH]H HYROX(VH LV GH QRRG DDQ VFKDDOYHW LRWQJ ' H
FRP ELQDWH YDQ YHWUNILQJ VRHQHP HQGH ]RW]ZDDUWKH HQ JURHIHQGH |LQDQFL- i HQ
RW DQLVDVRUVFKH GUXN P DDNW KHW YRRU LQGLYLGXH®! JHP HHQWAQ VWHHGY P RHLANNHU RP

NZ DQVDWHYH HQ EHVDD@EDUH RXGHUHQ] RW ] HOWDQGL) W RW DQLVHWHQ ' RRU P LGGH®IQ HQ
H SHWMAVH W EXQGH®IQ NXQQHQ LQVAWHP HHQWAQMWH ] RW RW DQLVDWHY KXQ VADJNUDFKW
YHW LRVHQ HQ EHWHU LQVSH®IQ RS GH] H XLWVEDILQIHQ 5RHW HWDO s

' DDUQDDVW ELHGHQ DXVRQRP H ]RWEHGUMHQ HHQ DQW RRUG RS VSDQQIQIHQ GIH
YRRUMRP HQ XLWGH GXEEH® UROYDQ GRNDG{ EHVWKUHQ DO/ ] RZ HOUHJ LWHXU DO/ DDQELHGHU
YDQ JRW 7HW IND GRNDG EHWXUHQ WWHHGV P HHU Z RUGHQ DDQJHVSURNHQ RP ]RW W
FR, USLQHUHQ HQ DI W VWHP P HQ WWHQ YHWFKLGHQGH DFVRUHQ EQ@WHQ ] LMYDDN RRN ] HO
LOWDDQ YRRU GH H[ SGRIVDWH YDQ ] RW YRRY LHQLQIHQ ' RRU GH] H RSHUDWRQH® DFVLYLVHLVAQ
RQGHU W EUHQJHQ LQ HHQ DI] RQGHUANNH UHFKWSHWRRQ RQWAVDDWP HHU UXLP W YRRU HHQ
SWRIHWIRQH®! HQ  EHGUMVP DMJH  RWDQLVDWH  YDQ  ]RW PHW  GXLGHQNKH
YHUDQW RRUGHANNK HGHQ HQ P DQDJ HP HQWWUXFVXUHQ 5 RHW HWDO s



7HJHQWHUIMG EQWHQ GH]H ]RWEHGUMHQ YHWDQNHUG LQ KHW SXEQHNH GRP HIQ =H
RSHUHUHQ ] RQGHU Z LQWGRHOMAH@QJ HQ YHWUHNNHQ YDQXLWHHQ P DDWFKDSSHANNH RS GUDFKW
RP VRHIDQNHQNNH HQ NZ DQWALWYRGH ]RW WA RWDQLVHWHQ LQ KHW ELNMIRQGHU YRRU
NZ HWEDWH JURHSHQ ,Q GIH ]1Q NXQQHQ DXVRQRP H ] RWEHGUMHQ Z RUGHQ EHJUWHSHQ DO/
HHQ KHGHQGDDJVH YHUWDQ@QJ YDQ GH SXEQHNH ] RWRSGUWDFKW DDQJHSDVWDDQ GH VFKDDOHQ
FRP SOH[ LVWLWWYDQ GH KHGHQGDDJ VH RXGHUHQ] RW 5 RHW HWDO

" H] H HYROXWWH QDDU VFK DDOYHUI LRVIQJ @NNWRS KHWHHUAK J H] LFKWLQ VSDQQLQJ W WIDDQ P HW
KHGHQGDDJVH ] RWYLVIHV GIH QHWLQ] HWHQ RS NGHLQVFKDQIKHLG QDELMKHLG HQ HHQ P HHU
KXLVHQNANH Z RRQRP JHYLQJ ,Q WHFHQWA EHQDGHUQJHQ YDQ RXGHUHQ] RW Z RUGWJ HS GILWYRRU
NGILQVFKDQJH GiHI YRUP HQ Z DDUQ EHZ RQHW VDP HQGIYHQ LQ KXLVHAMNH Z RRQHHQKHGHQ
P HW J H:QWAJ UHHUGH ] RW HQ HHQ DDQJHSDVW RUW DQLVDWHP RGHO 9HWP HHUEHWHQ HW DO

+ [HUGRRU RQWVDDW HHQ GXEEH®H EHZ HJLQJ Z DDUELM]RW RW DQLVDVRUVFK Z RUGW
RSJHVFKDD@ VAW IMD RS KHW QLYHDX YDQ KHW GDJHQNW GIYHQ Z RUGW LQJH] HW RS
NGLQVFK DQJ KHLG HQ QDELNKHLG

" HH GXEEH®! EHZ HIL1QJ VFKDDOYHW LRVIQJ RS RUI DQLVDVWHQLYHDX HQ NGHLQVFKDQJKHLG RS
KHWQLYHDX YDQ KHWGDJHQNWW GiYHQ FUH- HUWQLHXZ H VSDQQLQIHQ LQ GH RW DQLVDWH YDQ
RXGHUWHQ] RW  ( QHU IMBV Z RUGW JH] RFKW QDDU HIILFL- QWH HQ VDP HQZ HUNLQJ YLD JURVHLH
] RWRW DQLYDVHY DQGHU M6V J URHLWGH DDQGDFKWYRRU Z RRQRP JHYLQJHQ GLH DDQVOXLVHQ
ELMKHWUVP H HQ GH ®iHI Z HUH@B YDQ EHZ RQHW



5X1P VMQNNH RW DQLVDWH YDQ RXGHUHQ] RW
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' HHH SDWDGR[ YRWP W HHQ EHMmQJUM YHUWUHNSXQW RP GH KXIGLJH RWDQLDVWH HQ
UXLP VHAMNH  YRWP JHYLQJ YDQ RXGHWHQIRW WA EHJUMSHQ 2 QGDQNV HHQ EUHGHWH
YHWFKXLYLIQJ LQ GH P DQLHU ZDDUWRS ZH QDDU RXGHUGRP HQ ]RW NIWHQ EQMW GH
YHW HYHQKHLG P HWP HGLVFKH HQ LQWIWKWRQHG®! P RGHAMQ VRWYDQGDDJ | LFKVEDDU LQ ] RZ HO
GH LQUFKVIQJ DY GH Z HINLQJ YDQ Z RRQ] RUJ FHQWD

+ RH ] LHWRXGHUHQ] RUJ HU YDQGDDJ XLW

'H RWDQLDWH YDQ RXGHUHQ]RW YDQGDDJ ZRUGW JHNHQP HUNW GRRU HHQ VWHUNH
LOQWIMKVIRQHGH QRILFD Z DDUQ ]RW YRRUQDP HAMN SMDWYLQGW ELQQHQ J HVSHFLD@VHHUGH
YRRU LHQLQIHQ ' H]H YRRU LHQLQIHQ | XQFVWRQHUHQ DO/ WHULN JHRW DQLVHHUGH RP JHYLQJHQ
Z DDUQ ] RW SURFHWHQ FHQWDDOWDDQ Z DDUGRRU KHWGDJHQ@NNVH GIYHQ YDQ EHZ RQHW LQ
EH®@QJUNNH P DWA Z RUGW JHWUXFVWKUHHUG ' LW YHUWDDQW ] LFK RRN UXLP VMQWN LQ HHQ
KHUNHQEDUH WSR@RJIH P HWFHQWD®! GRJLVWIHNH NHUQHQ MQJH JDQJIHQ HQ UNHQ LGHQWHNH
NDP HWW DDQJHYXGS P HWFRG@HFWHYH UXLP VAV GLH YDDN HHUGHU | XQFWRQHHO GDQ KXLVHQNN
JIM) ' HH UXLP VWAQMWH RWDQLVDWH VXXIW DDQ ELM HHQ EWHGHWH ]RWQRILFD Z DDUQ
HIILFL- QWH EHKHHWEDDWKHLG HQ WDQGDDUGLVHUQJ FHQWDDO WDDQ HQ GLH ]LFK XIW LQ
J HWIDQGDDUGLVHHUGH UXLP VWV HQ WHUN J HRUW DQLVHHUGH GDJWUXFWKUHQ 9HUYGRHVHP  9DQ
0 DHUFNH 9@DP V %RXZ P HHWHU

&RQFWIHHW XIW ]LIFK GLW LQ HHQ UXLP VWAMWH RWDQLVDWH GLH VWHUN DDQVXXLW ELM KHW
] LHNHOKXLVP RGHO P HW@QJH JDQJHQ Z DDUDDQ MQJV EHLGH ] IMGHQ UHSHVWMIHYH NDP HWV ] LMD
JHVFKDNH@ RQGHUELRNHQ GRRU FRAMWFWHYH WXLP VWV GIH HHUGHU |XQFWRQHHO GDQ
EHWANHQLVYRO ]IM) 2RN KHW P DVHUDDGHEUXIN P HW QDGUXN RS K\ JL QLVFKH
RQGHUWK RX GVYUHQGHQ@NNH DI Z HUNLQJ HQ YHWWUNW  GH] H DVVRFLDVH P HW
] LHNHQKXLVRP JHYLQIHQ 9HUYQRHVHP ~ 9DQ 0 DHUFNH

' DDUQDDVWZ RUGHQ GH] H RP JHYLQJHQ LQ WHNH P DWW RQW RUSHQ YDQXLWKHWSHWSHFVIHI
YDQ ] RWRWDQLVDWH HQ SHWRQHHO Z DDUELM SUQFLSHV ]RDY/ P LQLP DB GRRSDI WDQGHQ
P D[P DB FRQWRG!I HQ VRH]LFKW HQ HIILFL- QW RQGHUKRXG FHQWDDO WDDQ + LHUGRRU
RQWVDDWHHQ UXLP VH@NNH QRJLFD GLH JHUFKWLY RS KHWRSWP DAVHUHQ YDQ ] RUW SURFHWHQ
HHUGHU GDQ RS KHWRQGHUWWHXQHQ YDQ KHWGDJHANW GIYHQ YDQ EHZ RQHW 9 HUYGRHVHP
9DQ 0 DHUFNH



3RILQIHQ RP GH] H WHWN | XQFVIRQH®! RP JHYLQJHQ P HHU KXLVHQNN Vi P DNHQ EQNYHQ YDDN
EHSHUINW VRW RSSHUYNNLJH LQIWHSHQ +HW SHWSHFWHI YDQ EHZRQHW HQ KXQ
Z RRQDVSLLDWHY Z RUGW GDDUELMVAHFKW LQ EHSHUNW P DWA P HHIHQRP HQ LQ KHWRQW HUS

+HUGRRU EQWHQ ZRRQ]RWFHQWD LQ GH HHUWW SM®mDW RP JHYLQJHQ ZDDUQ ]RW
JHRW DQLVHHUG Z RUGW HHUGHU GDQ SADWHQ Z DDU JHZ RRQG Z RUGW ' LWZ RUGWRP VFKUHYHQ
DO KHWP HGLVFK P RGHOYDQ ] RW Z DDUQ RXGHUWHQ Z RUGHQ EHQDGHUG YDQXLW] RUW QRGHQ HQ
P HGLVFKH SDUDP HWHW HQ Z DDUELMGH UXLP VW YRRUQDP HQNN Z RUGWLQJ HUFKWLQ | XQFVIH YDQ
] RWSWRFHWHQ 9DQ 6WHQZ LONHOHWDO ,Q GLH ] LQ Z RUGHQ ] H RRN Z HORP VFKUHYHQ
DY/ IDEUHNHQ YDQ ]RW 9DP V %RXZ P HHVWHU s

DDU NRP WKHWYDQGDDQ"

"H KXLGLJH WXLP VHONNH HQ RWDQLVDVRUVFKH @RILFD YDQ RXGHUHQ]RW YLQGW KDDU
RRWSWRQJ 1Q GH KIWRUVFKH YHW HYHQKHLG YDQ ZRQHQ HQ ]RW P HW P HGLVFKH HQ
LQWIWKXVIRQH®H P RGHAMQ : RRQ] RW YRRU LHQLQIHQ | IM) MQJH VING RQV INNHGS YDQXLWHHQ
JRWARILFD GIH WHWN JH#QVSLHHUG LV RS KHW] LHNHQKXLY Z DDUQ KHW EHKDQGH®Q YDQ
JIHNW  HIILFL- QWH HQ FRQWR®{ FHQWDDO WDDQ %QQHQ GH]H EHQDGHUQJ Z RUGW GH
RWDQLVDWH YDQ ]RW GHLGHQG HQ Z RUGWGH UXLP W LQ IXQFWH GDDUYDQ LQIHUFKW + HW
N@WIHNH YHUSGHHIKXLY Z HUG LQ GH HHUWW S@DW DIJHWHWP G RS GH DDUG YDQ ] LHNVHV

HHUGHU GDQ RS KHWMHYHQ YDQ EHZ RQHW Z DDUGRRU HU LQ Z H] HQ QLHWJ HZ RRQG Z HUG 0 HQV

DJ HQDDU s

" HlH KIWRUVFKH QRILFD KHHIW] LFK YHUWIDDG@S LQ HHQ P RGHOZ DDUQ | RW HQ RW DQLVDVH GH
UXLP W WUXFWWHUHQ HQ ZDDUQ ZRQHQ HHQ VHFXQGDUH SMmMDW LQQHHP W  + HW
] LHNHQKXLVFRP S®{{ NDQ GDDWEIM ZRUGHQ EHJWHSHQ DO/ KHW SURVRWSH YDQ HHQ
J HHQGXVWULDAVHHUGH ] RW@RJILFD Z DDUQ UXLP VWANNH RUW DQLVDWH JHUFKWLV RS HIILFL- QWH
HQ EHKHHWEDDWKHLG YDQ ]RWSWRFHWHQ 9M@DPV %RXZ P HHWHU + RHZ HO
P DDWFKDSSHQ@NNH RSYDWUQJHQ RYHU ]RW LQWWHQ YHWFKRYHQ ]IM) EQMW GH]H
RQGHUQJ JHQGH LQWIWXWRQH® GRJLFD VRWYDQGDDJ GRRWZ HUINHQ LQ ] RZ HOGH LQUFKWQJ DY
GH Z HINLQJ YDQ Z RRQ] RWFHQWD Z DDUELMGH UXLP VHANNH YHWDQQJ YDQ QLHXZ H ] RUI YLVLHV
YDDN DFKVHURS KLQNW 9 @MDP V %RXZ P HHWHU



6SDQQLQIHQ LQ KHWKXLGLIH P RGHO

' H GRP LQDQWH YDQ GH] H LQWIWXWRQH® HQ P HGLVFK JH:QVSLLHHUGH GRJLFD GHLGWYDQGDDJ
VRWVRHQHP HQGH VSDQQLQIHQ LQ GH SUDNVIMN YDQ RXGHUHQ] RW ' RRUGDW] RURP JHYLQJHQ
lQ GH HHUMA SMDW | IND LQJHUFKWURQG HIILFL- QWH EHKHHWEDDWKHLG HQ GH RW DQLVDVH
YDQ ] RWSWRFHWHQ NRP WKHWGDJHANNVH GHYHQ YDQ EHZ RQHW YDDN RQGHU GUXN W WIDDQ

' H UXLP VHAWH HQ RW DQLVDVRUVFKH WUXFVXXU YDQ Z RRQ] RU FHQWD YHWIDDQV] LFK LQ VWHUN
JHSWRIWDP P HHUGH RP JHYLQJHQ ZDDUQ VNG KDQGHQRQIHQ HQ LQWAUDFVHV JURVHQGHHYY
Z RUGHQ JHWXXUG GRRU LRXVIQHV HQ SURFHGXUHV 2 QGHU RHN VRRQW DDQ GDW GHUJ HANKH
RP JHYLQIHQ KHW JHYRHO YDQ DXVRQRP LH HQ YUMKHLG YDQ EHZ RQHW NXQQHQ EHSHUNHQ
GRRUGDWKXQ EHZ HILQJVYUNKHLG DFVYLVHLVAHQ HQ NHX] HV YDDN Z RUGHQ LQJHNDGHUG ELQQHQ
RUW DQLVDVRUVFKH URXVIQHV HQ UXLP VHANNH EHSHWNLQIHQ 9DQ 6VHHQZ LQNHOHWDO vy
VOXLWDDQ ELMYDVWWH@MQJIHQ GDW] RZ HOGH LQUFKWQJ DY GH Z HUNLQJ YDQ Z RRQ] RUW FHQWD
QRJ WHW EH#QY®RHG ZRUWGHQ GRRU KHW GRP LQDQW ] LHNHQKXLVP RGHO P HW
JHWIDQGDDUGLVHHUGH UXLP VWV HQ YRRW HVWUXFWKUHHUGH GDJLQGHRQIHQ 9HUYGRHVHP  9DQ
0 DHUFNH

' HIH VSDQQLQJ Z RUGW RRN UXLP VWQNN ] LFKVEDDU ' H GRP LQDQW WSR®RJIH YDQ ®QJH
JDQIHQ JHWDQGDDUGLVHHUGH NDP HW HQ | XQFWRQHHO LQJHUFKWH FRAMFWHYH UXLP VWV GDW
Z HLQL) UXLP WA YRRU LQGLYLGXDAVHLW DXVRQRP LH HQ LQIRUP H®Y YRUP HQ YDQ JHEUXIN 5RHW

9 HUYGRHVHP =RWRP JHYLQIHQ Z RUGHQ ] R YDDN HUYDUHQ DO/ HHUGHU LQWIVX VIRQH®H
GDQ KXLVHQ@NNH SGINNHQ Z DDUQ KHWGHYHQ ] LFK P RHWDDQSDWHQ DDQ GH QRJLFD YDQ GH
RUWJ DQLVDWH

" HH UXLP VWQNNH QRILFD LV JHEDVHHUG RS LP SQFLHVWH DDQQDP HV RYHU JHEUXINHW Z DDUELM
KHWQ@FKDDP HQ JHGUWDJ Z RUGHQ EHQDGHUG DY YRRWSH@EDDU HQ XQURWP  + LHUGRRU Z RUGW
RQYRGRHQGH WHNHQLQJ JHKRXGHQ P HW GH GLYHWLWAHLW DDQ QRGHQ HUYDUQIHQ HQ
P RJHQNNKHGHQ YDQ EHZ RQHW ,P UH  +D@®

' DDUQDDVW EUHQIW GH] H P DQLHU YDQ RW DQLVHUHQ RRN XWGDJILQIHQ P HW]LFK P HH YRRU
] RWYHUMQHW GIH P RHWQ |XQFVRQHWHQ ELQQHQ WWHUN JHWUXFWUHHUGH W\ WHP HQ HQ
EHSHUNW UXLP VHQMNH |G LELOWHIW ' H QDGUXN RS HIILFL- QUH HQ WIDQGDDUGLVHUQJ NDQ
ERWHQ P HW GH QRRG DDQ P HHU UH@®WRQH® HQ FRQWA[ WHYRHQJH YRUWP HQ YDQ ]RW

+ LHUGRRU RQWVDDWHHQ VSDQQLQJ VYH@ WWWHQ RUI DQLVDVRUVFKH GRJILFD V HQ GH GDJ HQNNVH
SUDNVIWN YDQ ] RW HQ GiYHQ

1 LHXZ H EHQDGHULQJ DOMUQDWHYHQ

7HIJHQRYHU GH]H GRP LODQW LQWIWKWRQH®! EHQDGHUQJ RQWADDWLQ UHFHQWA NDUHQ HHQ
JURHIHQGH DDQGDFKW YRRU DQWUQDWHYH P DQLHUHQ RP RXGHUWHQ] RW W RWDQLVHUHQ HQ
YRWP W JHYHQ %QQHQ GH]H EHQDGHUQJHQ WDDW QLHWMQJHU GH RW DQLVDWH YDQ ] RW

FHQWDDO P DDU KHWGDJ HONIV GiYHQ YDQ EHZ RQHW HQ KXQ SMDW LQ GH VDP HQGHYLQJ =RW

Z RUGW GDDUEIM JH] LHQ DO LHW GDW YHW HYHQ LV P HWZ RQHQ VRFIDGH LQVAUDFWH HQ KHW
D@GDDJIVH BIYHQ 9 MDP V %RXZ P HHWHU



" HIH YHWFKXLYLQJ YHWDDQV] LFK RRN UXLP VWQNN LQ SADW YDQ JURRWFKDQJH | XQFVRQHHO
JHRW DQLVHHUGH YRRU LHQLQIJHQ Z RUGWJH] RFKWQDDU P HHU NGHLQVFKD@IH KHUNHQEDUH HQ

KXLVHQNNH Z RRQRP JHYLQIHQ ' LW JHEHXUW ELWRRUEHHGS LQ NGHLQVFKDQIH GiHIJURHSHQ

Z DDUQ EHZ RQHW VDP HQAHYHQ WRQG JHGHHG@H Z RRQUXLP VAV HQ P HHU UXLP VW NUM HQ YRRU
HUHQ UW HV LQIRWP H®! LQWAWDFWH HQ VRH HLJHQLQJ YDQ GH RP JHYLQ) 9@MDPV

%RXZ P HHVWHU $ UFKLVWFVX XU VSHHQVHHQ DFWIHYH UROLQ KHWP RJHQMN P DNHQ YDQ

GHWHAMWH YRUWP HQ YDQ JHEUXIN HQ RQW HUSNHX] HV KHEEHQ UHFKWWUHHNV LQYGRHG RS GH

PDW ZDDUQ EHZRQHW YUMHLG YDQ EHZHJILQJ KDQGH®Q HQ NHX]H HUYDUHQ 9DQ

6 WWHQZ LQNHOHWDO

%M UHFHQW EHQDGHUQJHQ JURHLW GDDLRP GH DDQGDFKW YRRU RQW HUSSUDNVNNHQ GLH
YHUWUHNNHQ YDQXIWGH JHEUXINHU Z DDUELMEHZ RQHW QLHW@DQJHU D&Y SDVWIHYH RQWDQJ HW
YDQ ] RW Z RUGHQ JH] LHQ P DDU DY DFWHYH JHEUXINHW P HWLQYQRHG RS KXQ GiHIRP JHYLQJ
P UH + D@ ' DDUQDDVW JURHIW GH DDQGDFKW YRRU KHW RSHQWH@MQ YDQ
] RW YRRY LHQLQIHQ QDDU KXQ RP JHYLQJ Z DDUELMGH KLIWRUVFKH UXLP VHQMNH LVRMWH YDQ
] RW YRRY HQLQIHQ Z RUGWGRRUEWRNHQ HQ ] RW RSQIHXZ Z RUGWLQJHEHG LQ GH WHGHQNNH
HQ VRFLD®H RP JHYLQJ 5RHW  9HUYQRHVHP

%QQHQ GH]H FRQWA[ W Z RUIGW RRN KHW FRQFHSW YDQ RQ]LFKVEDUH ]RW QDDU YRUHQ
JHVFKRYHQ Z DDUELM] RW QLHW@QJHU GRP LQDQWDDQZ H] LJ LV LQ GH UXLP Wi P DDU RS HHQ
PHHU JH#QWJWHHWGH P DQIHU GHHO XLW DDNW YDQ KHW GDJHQMW GIYHQ 9@DP V
%RXZ P HHVWHU +HWGRHO LV RP HHQ HYHQZ LFKWW YLQGHQ WKWHQ DXVRQRP LH HQ
RQGHWWAXQLQJ Z DDUELMEHZ RQHW ] LFK YUMNXQQHQ EHZ HIHQ HQ KDQGH®Q ELQQHQ HHQ
RP JHYLQJ GLH VHJIHQNN YHLQJ KHLG HQ ] RW J DUDQGHHUW 9 DQ 6HHQZ LQNHOHWDO



LF Xgl 2= [

=RW D& VRFLDDOUXLP VH@NNH SUDNWNN

5 HVLGHQW: @1 RXGHUHQ] RW NDQ Z RUGHQ EHJWHSHQ DY HHQ SUDNVIMN GLH ] LFK RQW LNNHAOWLQ
GH ZLWHQ@ZHWLQJ WWHQ I\VIHNH RP JHYLQJ RUDQLVDVRUVFKH WUXFWUWHQ HQ KHW
GDJHQNWV KDQGH®Q YDQ EHZ RQHW HQ ] RW YHUMQHW =RW YLQGWQLHWG@RY YDQ UXLP \W RI

RW DQLVDWH S@DW P DDU RQWAVDDWLQ FRQFUHW RP JHYLQIHQ Z DDUQ URXVUQHV LQWALDFWHV
HQ DFWYLVWLVHQ YRUP NUMHQ +HW GDJHQNW GHYHQ ELQQHQ UHVIGHQW- G ]RW Z RUGW
GDDUGRRU P HGH EHSDD@ GRRU GH UXLP VWQ@NNH FRQILIXUDWH YDQ GH RP JHYLQJ GH P DQLHU
ZDDWRS ]RW Z RUGWJHRW DQLVHHUG HQ GH Z L\IH Z DDURS EHZ RQHW HQ P HGHZ HUNHW GH] H

FRQW[ WLQ KHWDGBIGDDJ VH J HE UXLN LQYX GHQ

2P GH]H VDP HQKDQJ W DQDQ VHWIHQ Z RUGW]RW EHQDGHUG D& HHQ VRFLDDOUXLP WWHQ@NWH
SWNWNN EHWDDQGH XIW GUH RQGHURQJ YHUERQGHQ GLP HQVIHV KDUGZ DUH VRIVW DUH HQ
JHEUWIN ' H/H GUHGH@QJ P DDNW KHW P RJHQ@W RP GH I\ VIHNH ]JRWRP JHYLQJ GH
RW DQLVDVRUVFKH HQ LQWIMKWRQHM VWUXFWXU HQ KHW GDJHQ@NNV KDQGHMQ DQDQ VIVFK Wi
RQGHWFKHLGHQ VHWZ INDWHI HONN KXQ RQGHURQJIH Z LIWHQ@ HWNLQJ ] LFKVEDDU EQMW

' H HHWWAH GLP HQVIH KDUGZ DUH YHWZ LWWQDDU GH I\ VIHNH HQ P DWWU- G4 FRQILIXWDWH YDQ
GH JRWRP JHYLQJ ' LWRP YDWRQGHU P HHU GH UXLP VHQNNH LQGHQ@QJ VFKDDO FLUFX@WH
P DVHUDQWALW HQ WHMWRQH®! RSERXZ YDQ JHERXZ HQ HQ EXLWQUXLP VAV ' H]H I\ VLHNH
RP JHYLQJ YRUP WGH FRQWA[ WZ DDUQ KHWGDJHQNNV GHiYHQ YDQ EHZ RQHW HQ ] RW YHUBQHWY
] LFK DI VSHHQVHQ Z DDULQ ] RUW SWDNVINNHQ Z RUGHQ J HRUI DQLVHHUG

'"H W HHGH GLP HQVIH VRIVWZ DUH  KHHIW EHWHNNIQ) RS GH RWDQLVDVRUVFKH HQ
LOWIMKVIRQHGY  WUXFWKWHQ GLH KHW GDIJHAMW GHYHQ LQ UHVIGHQW- B RXGHUWHQ] RW
YRWP JHYHQ ' LW RP YDW RQGHU P HHU ]JRWYLVIHV ~VDDNYHUGHQQIHQ  VINGVWVUXFVKUHQ
WRXVIQHV WHIHY/ HQ Z HUNSURFHWHQ ' H] H RU DQLVDVRUVFKH FRP SRQHQWEHSDDAVKRH ] RW
ZRUWGW  LQIHUFKW  KRH  YHUDQW RRUGH@MNKHGHQ  YHUGHH@  Z RUGHQ KRH
P DFKWYHWKRXGLQIHQ GRRW HUNHQ HQ KRH KHWGDJHANNV | XQFVWRQHWHQ YDQ EHZ RQHW HQ
P HGHZ HUNHW Z RUGWJI HVWUX FVK LHHUG

' H GHUGH GLP HQVIH JHEUXIN YHWZ LWWQDDU KHWDGHGDDIVH KDQGH®Q YDQ EHZ RQHW HQ
] RW YHUMHQHW ELQQHQ GH] H I\ VIHNH HQ RW DQLVDVRUVFKH FROWA[ W + HW J DDW KLHUELM RP
GDIHQNMNVH LRXVIQHV LQWAWDFWHY EHZ HILQIHQ DFVYLWLVHQ HQ YRUP HQ YDQ VRH HLIHQLQJ
YDQ GH RP JHYLQJ * HEUXIN RP YDWKRH P HQVHQ GH ] RWRP JHYLQJ GDDGZ HUNHQNN EHMHYHQ
LOVIHUS LHWHUHQ HQ YRUP JHYHQ LQ KHWGDJ HANNY GHYHQ



+ DUGZ DWH

DQQHHU GH ] RWRP JHYLQJ YDQXLWKDDU I\ VIHNH FRQILIXUDVIH Z RUGW EHNHNHQ NRP W GH
JHERXZ GH UXLP Wi | HO FHQWDDOWA WDDQ ' H LQGHQQJ YDQ UXLP WAV FLUFX@MWHV VFKDDOHQ
UXLP VHANNH UH@WHY YRUP HQ GDDUE LMQLHWHQNHOHHQ P DVHUL- G DFKVHUW LRQG P DDU KDQJHQ
QDXZ VDP HQ P HWGH RWDQLVDWH YDQ KHWGDJHQMW G{YHQ ' RRU GH]H I\ VIHNH GLP HQVIH
H[ SQFLHW W DQDQ VHUHQ Z RUGW ] LFKVEDDU KRH UXLP VHQMNH NHX] HV KHW KDQGH®IQ YDQ
EHZ RQHW HQ ] RW YHUBQHW P HH WXUHQ HQ EHSDDGBH YRUP HQ YDQ ] RW P RJHQNN P DNHQ
RI QHW EHP RHIOMWHQ 2P GH]H VDP HQKDQJ W\ WWP DWFK W RQGHU RHNHQ Z RUGW
DDQJ HVARWHQ ELMKHWGHQNNDGHU YDQ + HQUL / HIHEYUH Z DDUQ UXLP VA Z RUGWEHQDGHUG DO/
HHQ VRFIDDO JHSURGXFHHUGH HQ WUXFWKUHUHQGH GLP HQVIH YDQ VRFIDG{ SUDNVINNHQ
/ HIHEYUH 9DQXLW GH] H EHQDGHUQJ Z RUGW GH KDUGZ DUH YDQ GH ] RWRP JHYLQJ
EHJUHSHQ DO HHQ FRP SRQHQWYDQ GH LQWIWKWRQHG! Z HUINLQJ Z DDUGRRU GXLGHQNN Z RUGW
GDW YHUDQGHUQJHQ LQ ] RUWSUDNVIMKHQ RRN UXLP VWQNNH DDQSDWIQJHQ YHUHLVHQ HQ GDW
EHLGH RQ@RVP DNHQ@NN P HWHONDDU YHUE RQGHQ ] LMD

5 XLP WH LV QLHWQHXWIDDO

%QQHQ GLW RQGHU RHN Z RUGW UXLP Wi EHQDGHUG DY HHQ DFWHYH GLP HQVIH GLH GH]H
SWDNVMNHQ P HH YRWP JHHIW 9DQXLW / HIHEYUHV UXLP VWHAMNH EHQDGHUQJ P DDNW UXLP VW
LQWAJ UDDOGHHOXLWYDQ VRFLD®! SURFHWHQ HQ EH#QYMRHGW] H KRH KDQGHAQJHQ LQVHUDFWHY
HQ YRWP HQ YDQ JHEUXIN ] LFK RQW LNNHG®IQ / HIHEYUH " H I\ VIHNH FRQILIXUDWH YDQ
HHQ RP JHYLQJ YRUP W GDDWP HH QLHW HQNHO KHW NDGHU Z DDUQ SUDNVIMWHQ S@DWYLQGHQ
P DDU GUDDJ WDFWHI ELMDDQ KHWRUW DQLVHUHQ YDQ KHWGDJ HANNV K DQGH®Q

DQQHHU UXLP W RS GH] H P DQLHU Z RUGWEHJ UHSHQ YHUWFK XU WGH DDQGDFKWYDQ UXLP W DQY
DFKVHUW LRQG QDDU UXLP VW DY WUXFVKUHUHQGH FRP SRQHQW ' H LQGH@QJ YDQ UXLP VWV
FLUFXMWHSDWRQHQ VFKDDO HQ UH@MWRQH®! RSERXZ YDQ HHQ RP JHYLQJ WXUWHQ LP SQFLHW
KRH P HQVHQ ] LFK EHZ HJHQ KRH LQWAUDFWHV RQWAVDDQ HQ KRH DFVLYLVHLVHQ JHRUWI DQLVHHUG
ZRUGHQ / HIHEYW 5XLP W EH:QYGRHGW GDDUGRRU QLHW D@MHQ LQGLYLGXHGH
KDQGHQ@QJHQ P DDURRN VRFLDG! ULH@®WHV HQ RU DQLVDVRUVFKH SUDNVNNHQ / HI HE YUH

' RRUUXLP Vi DO/ QLHWQHXVWDDOWH EHVFKRXZ HQ Z RUGWGXLGHQ@NN GDWUXLP VHANNH VWUX FVWK UHQ

ELNBUDIHQ DDQ KHWRWDQLVHUHQ YDQ URXVIQHV LQVAUDFVHY HQ YRWP HQ YDQ JHEWXIN ' H

IWVIHNH RP JHYLQJ EH#QYQRHGW ZHOH SWDNVMNHQ P RJHOMN ]IM) HQ KRH GHJH ]LFK

RQVZ INNHBIQ 9 HUDQGHULQJ HQ LQ SUDNVINKHQ NXQQHQ GDDUGRRU QLHWARV Z RUGHQ JH] LHQ YDQ

GH UXLP VWANNH FRQW[ WZ DDUQ ] H SMDWYLQGHQ DDQJH] LHQ UXLP W DFWHI GHHO XLV DDNW
YDQ VRFLD®{ SUDNVINNHQ / HI HE YUH



S XLP WH Z RUGWVRFLDDOJ HSURGXFHHUG

1 DDVW KHW IHLW GDW UXLP W VRFLDGH SUDNVINWHQ EH:QYGRHGW Z RUGW UXLP WA ]HO RRN

JHSURGXFHHUG GRRU GH] H SUDNVINNHQ 9 DQXLWHHQ GLDGHFVIWFKH EHQDGHUQJ Z RUGWUXLP VW

EHJ ULHSHQ DO/ ] RZ HOUHVXODDWYDQ VRFLD®! SURFHWHQ DY HHQ H®P HQWGDWGH] H SURFHWHQ

PHH YRW JHHIW 5XIP Wi RQWVDDW QLHW @RV YDQ VRFIDG{ LQWAUDFWHYV P DDU Z RUGW

YRRWEGXUHQG JHYRWP G GRRU JHEUXIN RWDQLVDWH HQ GDJHQNWH SUDNVINKHQ / HIHEYUH
s

5XLP VHAMNH SHWSHFVWHYHQ ELQQHQ VRFLDDOZ HUN EHQDGUXNNHQ GDWUXLP Wi P RHWZ RUGHQ
EHJ UHSHQ DY G\ QDP LVFK HQ FRQWQX VRFLDDOJHSURGXFHHUG HHUGHU GDQ DO/ HHQ WIDVIVFKH
RP JHYLQJ GLH HQNHOKHWKDQGH®Q EH:QYMRHGW 3 UDNVINHQ YLQGHQ SMDW LQ UXLP VW P DDU
SURGXFHUHQ VHIHANN QLHXZ H UXLP VHANNH EHVHNHQLVWHQ HQ WUXFWUHQ ' H Z HUHGG Z RUGW
EHVWNHQLVYROGRRU HUQ W GiYHQ Z DDUELMRENHFVHQ HQ RP JHYLQIHQ KXQ EHHNHQLY NUM HQ

GRRUKXQ RSQDP H LQ GDJHQ@NNVH DFVLYIVHIVMHQ HQ SUDNVINWHQ ,QJ R@@5 S
5XLIP VW HQ SWDONVINN WIDDQ GDDWP HH LQ HHQ Z HGHWNHUJH UHMWH UXLP W EHQYQRHGW KHW
KDQGHMHQ WHW INDKHWKDQGHMHQ UXLP WA RSQLHXZ YRWP JHHIW / HIHEYWH S

" HlH Z HGHINHUJH UH®WH EHVHNHQW GDW GH JHERXZ GH RP JHYLQJ YRRWGXUHQG Z RUGW
JHYRWP G GRRU GH P DQLHU ZDDUWRS ]H Z RUGW JHEUXINW HQ JH#QWAUSUHWHUG ' DJ HANNVH

SUDNVIMNHQ HQ LQWHUDFWHY JHYHQ EHVHNHQLY DDQ UXLP W HQ GUDJHQ ELMDDQ KHWSURGXFHUHQ

YDQ UXLP VHANNH VWUXFVKUHQ Z DDUGRRU UXLP VW NDQ Z RUGHQ EHJUWHSHQ DY HHQ G\ QDP LVFK

SURFHV GDWRQWAVDDWLQ GH Z LVWHQ@ HUNLQJ VWKWWHQ P DU @1 RP JHYLQJ HQ VRFLDDOK DQGH®IQ

/ HIHEYWH s 2 P JHYLQJHQ ]IM) GDDUELM QRRLW YRAMGL) DIJHEDNHQG P DDU
EQWHQ FRQWQX LQ RSERXZ GRRUKHWKDQGH®Q YDQ KXQ JHEUXINHW ,QJRGB s

%HMQJ YRRU RXGHUHQ] RW

+ HW UXLP VHONN SHWSHFWHI YDQ / HIHEYWH LV UH®IYDQW YRRU UHVIGHQW:- G RXGHUHQ] RW
RP GDW] RUW SUDNVINNHQ ] LFK DI VSH®HQ ELQQHQ RQW RUSHQ HQ JHRW DQLVHHUGH RP JHYLQJHQ

DQQHHU UXIP WA QLHW DO/ QHXWD® DFKWWURQG ZRUWGW EHVFKRXZG P DDU DO/
VWUXFWUHUHQGH GLP HQVIH YDQ VRFID®{ SUDNVIMNHQ Z RUGW GXLGHA@NN GDW RRN GH I\ VIHNH
] RWRP JHYLQJ ELMGUDDIWDDQ GH RU DQLVDWH YDQ KHWGDJ HANWY GHYHQ HQ ] RW YHUMQLQJ ' H
UXLP VHAMWH FRQILJXWDWH YDQ Z RRQ] RWRP JHYLQIHQ EHHQY®RHGW KRH EHZ RQHW ]LFK
EHZ HJHQ KRH LQVHUDFVHV RQWMVDDQ HQ KRH ] RW YRWP NUMW 3HWWHQ 0 LQQHU

' H JHERXZ GH RP JHYLQJ NDQ GDDUELM QIHW RV Z RUGHQ JH]LHQ YDQ GH GLYHWILVWHLW DDQ
JHEUXINHWW HQ SUDNVINWHQ * HEUXIN YDQ UXLIP VA LV P HHUYRXGL) JHGL I HIHQWHHUG HQ
FRP S® ZDDUGRRU UXLP VHAMH FRQILIXUWDWHY YHWFKLAMQGH YRW HQ YDQ KDQGH®Q
RQGHWWHXQHQ RI QHWEHSHUNHQ ,P UH  + D@ s



7HIJHQMN NDQ GH I\ VIHNH RP JHYLQJ VRFLDGH HQ P DVHU- G4 EDUU2 UHV FUH- LHQ GLH P RELAOVHLW
EHZ HILQJ HQ VRHIDQJ EH#QYGRHGHQ HQ ]R UHFKWWHHNV LQIJUMHQ LQ GH DXVRQRP IH HQ
SDUFLSDWH YDQ EHZRQHW ,PUH  +DM® S ,Q WHVIGHQW- B RXGHUHQ] RW
E HHNHQWGLWFRQFUHHWGDWGH LQUIFKWIQJ YDQ UXLP VUV FLUFX@WHV HQ UXLP VHANNH UH@WHY
P HH EHSDDQVLQ ZHONH P DW EHZ RQHW ]LFK YUMNXQQHQ EHZ HIHQ LQVHUDFVHV NXQQHQ
DDQJ DDQ HQ KXQ GDJHANW GIYHQ YRUP NXQQHQ JHYHQ

9 DQXLWGH] H Z HGHUNHULI H UH@WH NDQ GH I\ VIHNH ] RWRP JHYLQJ Z RUGHQ EHJUHSHQ DO/ HHQ
DFVIHYH FRP SRQHQWELQQHQ ] RW SWDNNNHQ ' H JHERXZ GH RP JHYLQJ GUDDIJWELMDDQ KHW
RW DQLVHUHQ YDQ LRXVUQHV LQWALDFVHYV HQ YRUP HQ YDQ JHEUXIN VHLZ INDGH] H SUDNVINNHQ RS
KXQ EHXUW GH EHWANHQLY HQ ZHWNIQJ YDQ WXLP WA P HH YRWP JHYHQ / HIHEYUH
3HWWHQ 0 LQQHU ' LWP DDNWGXLGH@NN GDWYHUDQGHULQJ HQ LQ ] RW SUDNVINNHQ QLHW
@RV NXQQHQ Z RUGHQ JH] LHQ YDQ GH UXLP VWQNNH FRQW[ WZ DDUQ | H SMDWYLQGHQ

" RRU WHVIGHQW: @1 RXGHUHQ] RW  YDQXLW GLW UXLP VHANN SHWSHFWHI VW EHQDGHUHQ Z RUGW
KHWP RJHQNN RP  GH I\ VIHNH RP JHYLQJ W DQDQ VHUHQ DO/ HHQ WUX FVUHUHQGH | DFVRU LQ KHW
GDJHOMWV GHYHQ YDQ EHZRQHW HQ ]JRWYHUMQHW ' HH EHQDGHUQJ ELHGW HHQ
XLWDQJVSXQW RP  RXGHUHQ] RW W EHJUMSHQ DO/ HHQ VRFLDDOUXLP VHANNH FRQILIXUDVH
ZDDUQ GH I\VIHNH RP JHYIQ) HHQ EH®mQJUMH UWRO VSHHQV LQ KHW YRUWP JHYHQ YDQ
] RWSWDNVINVHQ 3HVHUWHQ 0 LQQHU



6 RIVY DUH

,Q GH KHURQW INNH@QJ YDQ WHVIGHQW: B RXGHUHQ] RW NUMWGH P DVAHU- G LQI UDVWUXFVX XU
YDDN GH P HHVWW DDQGDFKW VHLZ INDGH RQGHUQJ J HQGH RUW DQLVDWH YDQ KHWGDJ HANWY GiYHQ

P LQGHU H[ SQFLHW] LFKVEDDU Z RUGWHQ GRRW DDQV JURWQGHH® EHKRXGHQ EQMW 1 RFKVDQV
| XQFVIRQHUHQ | RUW LOWHA@QJ HQ LQ GH HHUAWH SMDW DO/ J HRUW DQLVHHUGH LOQWIWKVHQ Z DDUQ

GDJHANNVH UVKH®IQ WRXVUQHV VIMGVIHILP HV LRAMQ HQ | XQFVHY KHWGHYHQ YDQ EHZ RQHW
HQ SHWRQHHO WUXFWUWHUHQ 2P GHJH RWDQLVDVRUVFKH @DJ GH VRIVEDWH YDQ GH

] RWRP JHYLQJ VW DQDQ VHLHQ Z RUGWDDQJHVARVHQ ELMGH LQWIWKWRQH® VKHRUH YDQ 5 HQ«

/ RXUDX DO/ UHI HUHQWHNDGHU =MD Z HUN P DDNW] LFKVEDDU GDWGH Z HUNLQJ YDQ HHQ LOWIVKXW
QIHWLQ GH HHUMA SMDW LQ GH P DVHU:- &1 YRUPP QJW P DDU LQ GH P DQLHU Z DDURS KHW
GDJHANNV Z RUGWJ HRUI DQLVHHUG HQ J HUHS URGX FHHUG

2 W DQLVDWH LV QLHWQHXWIDDO

9RAHQV / RXUDX NDQ HHQ LQWWXWH QLHWZ RUGHQ KHUMLG VRWKDDU I\ VIHNH YRUWP RI KDDU
IRWP H®! UHIHOHYLQJ  (HQ LOWIWKXW YHW LWW WIHQW QDDU HHQ NDGHU  HHQ
WIFKWIQJ VKDQGH@QJ HQ HHQ FRQFUHW VRFLDDOUXLP VHANNH RUIDQLVDWH / RXUDX SS

' H RWDQLVDWH YDQ KHWGDJHANNYV GiYHQ YRUP WGDDWP HH HHQ EHSDMQGH GLP HQVIH
YDQ KHWI XQFVWRQHUHQ YDQ HHQ LOWIAKXWH

,Q WHVIGHQW: B RXGHUHQ] RW EHVHNHQWGLWGDWGH LQWIWKWH QLHWDAMHQ YHUYDW] LWLQ KHW
JHERXZ P DDU YRRWOLQ GH ZINIH ZDDWRS ]RW Z RUGW JHRW DQLVHHUG YLD SURFHGXUWHV
SMQQLQIHQ HQ WRXVQHV / RXUDX Z DDWFKXZ W YRRU HHQ ««Q] INSLJH EHQDGHUQJ Z DDUELM
VRFID®! SUREGHP HQ Z RUGHQ KHUBLG VRW LQGLYLGXHMH DWWXGHV Rl VRW GRXVHU VHFKQLVFKH
LQIUHSHQ ] RQGHU GH LOWIWKVRQH®! RU DQLVDWH ] HO LQ YUDDJ VW WWHAHQ / RXUDX S

" H] H NUMHN LV KHUNHQEDDU LQ KHGHQGDDJ VH | RU FRQWA[ WQ Z DDU KHUYRUWP LQJHQ YDDN
SMDWYLQGHQ RS KHW QLYHDX YDQ LQIDWUXFWXU RI ]RWFRQFHSWQ VHWZ IND GH
RQGHUQJ J HQGH RW DQLVDVH J URVHQGHHY LQVIDFWE QMW

' DDUQDDVW E HQDGUXNW/ RXUDX GDW LOWIWXWHY GHHO XLVP DNHQ YDQ EUHGHUH LQWIVKWRQHGOH
VWWWHP HQ ZDDUQ YHWHQNNEDUH RUWDQLVDWHSUQFLSHV FLUFXGILHQ ,QUWIWXWHY ] RDOY
JHYDQJHQLY  VFKRRO ]LHNHQKXLY HQ GHJHU [IXQFIRQHWHQ YRQHQV JHQNNDDUGLIH
QRWP DQVHU.QJVP HFKDQLVP HQ HQ RW DQLVDVRUVFKH QRILFDV / RXUDX Ss

2RN UWHVIGHQW- G RXGHWHQ]RW NDQ LQ GLW SHWSHFWHI ZRUGHQ EHJWHSHQ D/ HHQ
NQRRSSXQW ELQQHQ HHQ EUHGHU LQWIWKWRQHHO QHVZ HUIN 0 HGLVFKH EXUHDXFUDVIVFKH HQ
RW DQLVDVRUVFKH UDVIRQDAVALVAHQ YHUDMQ ] LFK HU LQ FRQFUHW VIMBVUHILP HV KL UDUFKLH- Q
HQ SURFHGXUHV GLH KHWGDJ HQNNV GHYHQ VWX FVX UHUHQ



' H] H RW DQLVDVRUVFKH GRJLFD NDQ ERYHQGLHQ Z RUGHQ YHUGLHS WYDQXLWK HWS HWSHFVIHI YDQ
GLVFLS@QHUHQGH P DFKW ) RXFDXQVVRRQWDDQ GDWP RGHWQH LQWWXWHY QLHWLQ GH HHUWH
SMDW |XQFMRQHWHQ YLD H[SQFIHW GZDQJ P DDU YLD VXEWH®! P HFKDQLVP HQ YDQ
REVHUWYDWH QRWP DQVHUQJ HQ WHIXGHUQJ YDQ JHGUDJ +DQGHQQJHQ Z RUGHQ GDDUELM
JHWKXUG GRRU HHQ JHKHHOYDQ LRXVEQHV VINGVWWUXFWKUHQ HQ YHWZ DFKWIQJHQ GLH EHSDGIQ
ZDWDQ®/ QRUP DDO HQ DIZ IMHQG Z RUBWEHVFKRXZ G ) RXFDXQWV ' H RW DQLVDWH YDQ
KHW GDJ HANWW GHYHQ IXQJHHUW] R DO/ HHQ YRWP YDQ GLVFIS@QHUQJ Z DDUQ QFKDP HQ HQ
KDQGHQ@QJ HQ Z RUGHQ DIJHWHP G RS GH YHUHLMWQ YDQ GH LQWHARQJ

'H RWDQLVDWH P DQUHWHHUW ]LFK LQ FRQFUHW SWDNVMWHQ ]RDO/ ] RUWP RP HQWAQ
P HGLFDWHLRQGHV JHSMQGH HHW RP HOQWQ DFWYLVHLIAQ HQ SHWRQHHONVKLWAQ ' HJH
URXVUIQHV YRUP HQ JHHQ QHXWD®H GRJLVIHNH DIVSUDNHQ P DDU HHQ LQWIWKWRQHG! VRIZ DUH
GLH EHSDDQOWVKRH ] RUW Z RUGWXLW HYRHUG HQ KRH ] LMZ RUGWHUYDUHQ / RXUDX WHQVH[ SQFLHW
GDWKHWVX ENHFWQLHWYRRUDI J DDWDDQ GH LOQWIWXWH P DDU HUGRRU Z RUBWJHYRWP G/ RXUDX

s %HZ RQHW HQ ] RUW YHUBQHW KDQGHMQ GXV QIHWEXLVHQ GH RW DQLVDWH P DDU
Z RUGHQ HUGRRU JHYRLP G

2 W DQLVDWH Z RUGWLQVWWKWRQHHOJ HSURGXFHHUG

2 WDQLVDVH \WWUXFVKUHHUN KHW GDIJHQNWV KDQGH®IQ P DDU GH LOQWWXWH Z RUGW ] HO
YRRUWGBXUHQG JHSWRGXFHHUG HQ JHUHSURGXFHHUG LQ FRQFUHW SUDNVINKHQ ( HQ LOWIWKXWIH LV
JHHQ WDVIVFK JHKHHO P DDU HHQ RUI DQLVHWHQG SUQFLSH GDW] LFK UHDQVHHUWLQ GDJHQNNVH

KDQGH@QIHQ SURFHGXWHV HQ LQWHUDFVHV / RXUDX S "H LOWIVKXVIRQHGH
RW DQLVDVWH RQWADDW HQ EQMW EHWDDQ GRRUGDW] LMLQ KHW DGHGDDIVH KDQGH®IQ Z RUGW
XL HYRHUG EHYHWIW G HQ KHUKDDGS / RXUDX Ss " IWSHWSHFVIHI  VOXLWDDQ

ELMEHQDGHUQJHQ Z DDUQ ] RW QHWZ RUGWRSJHYDWD®/ HHQ YRRUWDI YDVW HMHI GH VWUXFVX XU
P DDU DO¥ HHQ SUDNVNN GLH ] LFK RQWZ INNHAQVLQ FRQFWHW KDQGHQQJIHQ HQ VIVKDWHV HQ GLH
YRRWEXWHQG Z RUGWDDQJ HSDWWILQ | XQFWVH YDQ Z DW] LFK YRRUGRHW 0 RO

' H SIRGXFWH YDQ RWDQLVDWH Z RUGWLQ EHMQJUNNH P DV JHWXXUG GRRU VINGVUHILP HV

/ RXUDX EHVSUHHNW GH DEGLMYDQ 7K«@P H DO/ HHQ |LFWHYH VHIHQ LQWWXWH Z DDUQ KHW
GIYHQ QLHWZ RUGWJ HWUX FVWUHHUG GRRU NGRNVIMG P DDU GRRU LQGLYLGXHG® Z LO / RXUDX

SS " HIH YHWHQNNLQJ P DDNW] LFKVEDDU KRH LQJUMSHQG VINGVWWUX FWKUHQ ] LMD LQ KHW
RW DQLVHUHQ YDQ KHWGDJHQNWV GIYHQ ,Q KHGHQGDDJVH ] RU LQWHAQJIHQ WIDDQ URRWHWY

SMQQLQIHQ HQ VFKHP DV FHQWDDO GIH KHW GDJHQNIV GHYHQ RSGHGIQ LQ RSHHQYRQHQGH
]RWP RP HQWAQ HQ | XQFVIRQH®Y INBVE GRNNHQ  / RXUDX s

%.QQHQ GHW HANNH RW DQLVDWHYRWP HQ Z RUGHQ ERYHQGLHQ YHWFKLAMQGH DVSHFVHQ YDQ KHW
GDJHQNNYV GiYHQ VDP HQJHEUDFKWELQQHQ ««Q HQ GH] HOGH LOWIVKVIRQHG! VWUXFWKXU : RQHQ

] RW HQ VRFLDG LQVWAUDFVWH YLQGHQ SMDW RS GH] HOGH SN RQGHU HHQ J HGHHABH DXVRUVHLW
HQ YRAGHQV HHQ YRRWI YDVWHMIG UWP H YDQ RSHHQYRGQHQGH DFYLVHLAQ ' LWGLGWVRW
HHQ WWHWN JH:QWAJUHHUGH RWDQL/DVMH YDQ KHW GDJHQMW GHYHQ ZDDUQ KDQGHQ@QJHQ

FRA@MFVHI HQ LQ EHMQJ UMH P DWW YDQ ERYHQDI Z RUGHQ JHWXXUG * RIIP DQ



%QQHQ GH LQWWXWRQH® SW FKRVKHUDSIH Z RUGW GH]H RWDQLVDWH YDQ VNG H[ SQFLHW
JHFRQFHSWDQVHHUG YLD @ J U@ HHQ VSDVR WP SRUHHOURRWHU GDWKHWI XQFVIRQHUHQ YDQ
GH LQWH@QJ WUXFWUHHUW GRRU IRWP HG WRAMQ HQ KL LDUFKLH- Q W YHUELQGHQ P HW
| HVHQNNH  UIHDWHY WWWHQ DFVRUHQ  / RXUDX S " LW LIRRWHU NDQ Z RUGHQ
EHJUHSHQ D& P HHU GDQ HHQ S®QQLQIVIQWUXP HQW KHW YRWP W HHQ LQWIWXVRQH®
VWUXFWXU GLH ] RW DUEHLG HQ VRFLDDOMHYHQ J HONWIMGL) RUGHQWHQ WIDE LOVHHUN

"H LQWWXWRQH® RWDQLVDWH Z RUGW ERYHQGLHQ JH:QWHUQDAVHHUG HQ YRRWGBXUHQG
JHHSWRGXFHHUG LQ KHW KDQGH®Q YDQ EHWRNNHQ DFVRLHQ 3UDNVINIHQ Z RUGHQ
YDQ] HOVSWHNHQG  Z RUGHQ KHUKDDGS HQ WDELOVHUHQ ] LFK LQ URXVIQHV ,QUWIWKWHY EQMWHQ
EHWDDQ GRRUGDW EHWRNNHQ DFVRUHQ GH]H GDJHANWV XLWRHUHQ HQ EHYHWWHQ LQ KXQ
KDQGHGIQ / RXUDX SS 2S GlH P DQIHU Z RUGW RWDQLVDWH QLHW HQNHO
RSJHGUIG P DDURRN JHGUDJHQ HQ EHYHWII G LQ KHWD@MGDDJ VH KDQGHGQ

/ RXUDX EHVFKUMW GH]H G\ QDP LHN YLD KHW RQGHWFKHLG WWHQ KHW JH: QWM HHUGH

OQWIWX«  HQ KHW LOWIWXHUHOGH OLQUWIWXDQW  +HW JH:QWWXHHUGH YHWZ LWW QDDU

EHWDDQGH QRWP HQ UHIJHY HQ JHWDELOVHHUGH RWDQLVDWHYRWP HQ VHWZ IND KHW

LOWIWXHUHQGH YHWZ LWWQDDU NUDFKVHQ GLH GH] H RUGH EHYUDJ HQ HQ WWDQVI RUP HUHQ / RXUDX
S (HQ LQWWXWH P RHW GDDURP Z RUGHQ EHJWHSHQ DO/ HHQ VSDQQLQJVYHGS

WWHQ WDELOVAHIWHQ YHUDQGHUQJ ' H RWDQLYDWH Z RUGWYRRWEXUHQG JHSURGXFHHUG LQ

GH] H Z LWHQ@ HUNLQJ VKWWHQ J HYHWWI GH VWUX FVKUHQ HQ LQWIMKHUHQGH G\ QDP LHNHQ / RXUDX
s

%HMQJ YRRU RXGHUHQ] RW

" HH LQUWIMXWRQH® EHQDGHUQJ P DDNW KHW P RJIHGMN RP  UHVIGHQWE: G RXGHUHQ] RW VW
EHJUMHQ DO/ HHQ RW DQLVDVRUVFK V\ WHHP  Z DDULQ ] RUJ SUDNVIMNHQ LOQWIWXWRQHHOZ RUGHQ
JHSWRGXFHHUG =RW Z RUGWQLHWHQNHO YRUP JHIHYHQ LQ LQVHUDFWHY WKWHQ EHZ RQHW HQ
] RW YHUMQHW P DDU RRN GRRU VINGVIHILP HV LIRRWHWY UIROYHUGHQ@QJ HQ HQ SURFHGXUHV GLH
KHW GDJHANWV GIYHQ WUXFVWKUHUHQ ' H RW DQLVDVRUVFKH VRIWZ DUH YDQ Z RRQ] RU FHQWD
EHSDDAV] R KRH ] RW Z RUGWXLW HYRHUG HUYDUHQ HQ J H-QUHUS UHVHHUG

,Q GH SWNVINN YHWDDQV GH] H LQVWIMXWRQHG RWDQLVDWH ] LFK LQ VWAWN JHWRXWOQHHUGH
Z HINYRWPP HQ =RW DFVYIVHIVHQ Z RUGHQ JHRW DQLVHHUG LQ YDWWH URQGHV HQ VINGVEGRNNHQ
Z DDUELMEHZ RQHW RS YRRWI EHSDD@H P RP HOQWQ Z RUGHQ JHZ DVWHQ JHYRHG RI QDDU EHG
JHEWDFKW

2P P HWEHSHUINVH SHUWRQHHO/EH] HWIQJ DAM VDNHQ W NXQQHQ XIWRHUHQ Z RUGWKHWZ HUN

YDDN LQ WRXVIQHV JHIRWIQ P HW YDWW VRIGIWRQGHV HQ FR@MFWHYH HHWP RP HQWAQ

Z DDUGRRU KHWGDJHQNW GHYHQ YDQ EHZ RQHW Z RUGWDIJHWHP G RS GH RUI DQLVDVRUVFKH

@JILFD YDQ GH LQWH@QJ 2 RN GH EHVFKLNEDUH VMG SHU EHZ RQHU Z RUGWMVWNWDI J HEDNHQG

Z DDUGRRU] RW Z RUGWJ HRW DQLVHHUG YRQ@ HQV J HWIDQGDDUGLVHHUGH VIMBVHHQKHGHQ 5 HQVRQ
+ RRUH



"HH WHW JHWUXFWUHHUGH Z HUNZ INTH WIDDW HFKWAU RS JHVSDQQHQ YRHWP HWZ DWO RO
EHVFKUNMW DY HHQ @JILFD YDQ ]J]RW ZDDUQ KDQGHMQ QHW Z RUGW JHWXXUG GRRU
WDQGDDUGLVYHUQJ P DDU GRRU VIVKDWRQH® DI Z HILQIHQ HQ YRRWGXUHQGH DIVWHP P LQJ RS
FRQFUHVH VIVKDWHV 0 RO

' DDUQDDVWZ RUGWKHWGDJI HONNYV GYHQ ELQQHQ GHW HAMVH LOWH@MQJIHQ LQ EHAMQJUNKH P DV
FRA@MFVWHI JHRWDQLVHHUG %HZ RQHW YRHUHQ YDDN JHQMWINGL) GH] HOGH DFVIYLVHLVHQ XLW
YRQHQV JHGHHA@H VFKHP DV Z DDUELMLQGLYLGXH®! UVP HV RQGHW HVFKINWZ RUGHQ JHP DDNW
DDQ JURHSVJHERQGHQ URXWQHV * RIIP DQ EHVFKUMW GIW D/ EDWK QYLQJ  HHQ
RWDQLVDWHYRWP  ZDDUQ KHW GiYHQ ZRUGW DIJHWWP G RS FRGHFWHYH SDWRQHQ HQ
J HWIDQGDDUGLVHHUGH MNBVWWXFWUHQ * RITP DQ

' H RWDQLVDVRUVFKH QRILFD KHHIWJHYRGHQ YRRU GH SRVIWH YDQ EHZ RQHW ELQQHQ GH
LOWH@QJ ' RRU GH QDGUXN RS HIILFL QUH HQ SMQQLQJ GUHLIHQ EHZ RQHW WH Z RUGHQ
JHUHGXFHHUG VRW ] RWRENHFWAQ RI | XQFWRQH® HHQKHGHQ ELQQHQ HHQ ]RWSWRFHV ,Q
VLIV DWIHV YDQ VINGVGUXN NXQQHQ EHZ RQHW ELNRRUEHHGS Z RUGHQ DDQJHVSURNHQ YLD NDP HU
Rl IXQFWHQXP P HW Z DDUELM] RW Z RUGWJHRW DQLVHHUG URQG VDNHQ GLH P RHWHQ Z RUGHQ
DI JHZ HUNW HHUGHU GDQ LRQG KHWLQGLYLGXH®H GiYHQ YDQ EHZ RQHW 5HQVRQ ' +RRWH

' DDUQDDVWZ RUGWKHWGDJ HANW UVP H YDQ EHZ RQHW WHUN EHSDD@ GRRU RU DQLVDVRUVFKH
YHUHLIWHQ  %HZ RQHW Z RUGHQ VRP V ] HHU YURHJ JHZ HNWRI YURHJ QDDU EHG JHEUDFKWRP
]RW WRQGHV KDD@EDDU WA P DNHQ Z DW DDQVRRQW KRH VIMBVUHJILP HV KHW GDJHQNNYV G1YHQ
VWUXFWKUHUHQ HQ LQGLYLGXH®! YRRUNHXUHQ RQGHW HVFKINW P DNHQ DDQ GH LQWIVKVIRQHGH
RWDQLVDWH 5HQVRQ ' +RRWH

' HlH YRRUEHH@HQ VRQHQ DDQ GDW] RUJ SUDNVINNHQ QLHWARXVHU YRRUMRP HQ XLWLQGLYLGXH®H
LOWAUDFWHY P DDU LQ WHUNH P DW Z RUGHQ JHYRWP G GRRU LOWIWKWRQH® VWUXFVXUHQ GLH KHW
KDQGH®IQ RW DQLVHUHQ HQ UFKWQJ JHYHQ ' LWVOXLIWDDQ ELMKHWSHWSHFVWHI YDQ / RXUDX
Z DDUQ LQWIWVKVIHV LQ GDJHANNVH SUDNVIWNHQ Z RUGHQ JHSURGXFHHUG HQ JHUHSURGXFHHUG HQ
ZDDUQ VNG UR@MQ HQ URXVIQHV FHQWDDOWDDQ LQ GH RUW DQLVDWH YDQ KHWLQWIMKVIRQHGH
GIYHQ / RXUDX SS

9RRU WHVIGHQW: @1 RXGHUHQ] RW  EHHNHQW GLW GDW KHURQW INNH@QJ GLH ] LFK XLWOXLWQG
UFKWRS KHWP DWHU- G4 QLYHDX EHWIDDQGH RW DQLYDWHYRWP HQ NDQ EHYHWW HQ LQ SMDW
YDQ WDQVIRWP HUHQ : HUNHQMWH YHUDQGHUQJ YHUHLVW GDW GH RW DQLVDVRUVFKH VRIVEZ DUH
] LFKVEDDU Z RUGW JHP DDNW HQ NUMAFK Z RUGWEHYUDDJG 3DV Z DQQHHU GH LQWIMKVIRQHGH
@®ILFD Z RUGW HUNHQG D P HGH EHSDGIQG YRRU ] RUSUDNVIMWHQ RQWVDDW UXLP W YRRU
VUDQVIRUP DVIH GLH YHUGHU J DDWGDQ GRXVHU YRUP DDQSDWILQJ



* HEUXIN

* HEUXIN LV QLHWQHXWIDDO

1 DDVWGH P DWHU- B4 UXLP VW HQ GH LQWIWXWRQH® RW DQLYDWH YRUP WRRN KHW GDJ HQNNVH
JHEUXIN HHQ EHSD®IQGH GLP HQVIH LQ ]RWRP JHYIQIHQ 5XLP W ZRUGW QLHW HQNHO
RQW RUSHQ HQ JHRWDQLVHHUG P DDU NUMWYRWP LQ KHWKDQGH®IQ EHZ HIHQ HQ HUYDUHQ
YDQ GH P HQVHQ GLH ] IFK HUQ EHYLQGHQ 9DQXLWGLWSHWSHFWHI YHWFKXUWGH DDQGDFKW
YDQ UXLP Wi DO/ YRRUWDI YDVW H®J GH VWUXFVX XU QDDU UXLP Wi DY JH®HI GH SUDNVINN  Z DDULQ
EHVHNHQLY RQWMVDDWGRRU J HE UXIN

%QQHQ HHQ UXLP WWHQANNH EHQDGHUQJ Z RUGWJHEUXIN EHJUHSHQ DO GH JH®HHIGH GLP HQVLH
YDQ WXIP WA ' H]H JHGHHIGH UXLP WA RQGHWFKHLGW ] LFK YDQ GH DEWUDFWH UXLP VA YDQ
RQW HUS HQ SMQQLQJ HQ Z RUIGWIHYRWP G GRRU HUYDUQJHQ RXVUQHV HQ VRFLDGH SUDNVINNHQ
/ HIHEYWH 5XLP W NUM W GDDUELM EHVANHQLY LQ KHW GDJHQNNVH KDQGHGIQ Z DDUELM
JHEUXINHW ]LIFK HHQ RP JHYLQJ VRH HLJHQHQ HQ DDQSDWHQ DDQ KXQ QRGHQ UWP HV HQ
P RJHQMNKHGHQ * HEUXIN YRUP W] R HHQ DFVIHYH FRP SRQHQWLQ KHWSURGXFHUHQ YDQ UXLP W

* HEUXIN YHUZ LWW GDDUELM QDDU HHQ UH@WRQHHO SURFHV Z DDUQ Q@FKDDP  KDQGHQ@QJ HQ

RP JHYLQJ P HW HONDDU YHW HYHQ ]IM) %HWHNHQLY RQWZ INNHQW ] LFK LQ KHW SURFHV YDQ

EHZ HJHQ YHUEQMWHQ HQ KDQGH®IQ HQ @JW QLHW YRAMGL) YDVWIQ KHWRQW HUS ,QJRG
2 P JHYLQJ HQ KDQGH®IQ EH#QYARHGHQ HONDDU GDDUELMYRRWBXUHQG Z HGHU NGV

7HIHQMN YHUNHNW RQVEZ HUS YDDN  YDQXLW J HWIDQGDDUGLVHHUGH DDQQDP HV  VALWZ L\D LQ GH
SUDNVINN  YHWFKLAHQGH QFKDP HQ HQ P DQLHWHQ YDQ KDQGH®Q QDDVW HONDDU EHWDDQ
* HEUXLN P DDNW] LFKVEDDU KRH UXLP Vi YHUVFKLGMQG Z RUGWHUYDUHQ HQ VRHJIH- LJHQG ,P UH

* HEUXIN SURGXFHHUWUXLP WA

DQQHHU JHEUXIN Z RUGW EHJUHSHQ DO/ GDJHQMWH SUDNVINN  Z RUGW UXLP VW QLHW HQNHO
RQW RUSHQ HQ JHRWDQLVHHUG P DDU RRN JHSURGXFHHUG GRRU KDQGHQ@QJHQ WRXVUQHV HQ
LQWALDFWHY ' H UXLP VWMIANNH RUGH YDQ HHQ RP JHYLQJ RQWADDW LQ GH KHWKDQQJ YDQ
GDJHQNNVH SUDNVINNHQ ] RDOYY EHZ HIHQ YHUEQWHQ HQ RQW RHWQ GLH VDP HQ HHQ JH®HHIGH
VWUXFWKXU YRUP HQ / HIHEYWH " H'/H SUDNVIMWHQ JHYHQ EHVHNHQLY DDQ UXLP W HQ
EHSD®IQ KRH ] LMGDDGZ HUNHANN | XQFWRQHHUNLQ KHWGDJ HANNV GIYHQ + HWGDJ HANWY J HEUXIN
YDQ UXLP VW RQVZ LNNHQW] LFK GDDUELMQLHWQRRG] DNHANN YRQ HQV GH GRJLFD YDQ KHWRQVEZ HUS
' RRU LQIRWP HG! KDQGHQQJHQ LP SLRYLVDWHV HQ DAWUQDWHYH P DQLHUHQ YDQ JHEUXLNHQ
ROQWVMDDQ YHWFKXLYLQIHQ LQ KRH UXLP VWV ZRUGHQ HUYDUHQ HQ LQJH]HW ' DJHQNNVH
SUDNVIMWHQ NXQQHQ RQW RUSHQ VWUXFVWXUHQ EHYHWIWHQ P DDU RRN KHUQWAUSUHWAHLHQ RI
RP ] HLQ Z DDUGRRU HHQ RP JHYLQJ DQGHW | XQFVRQHHUNGDQ RRWSURQNHAMN YRRU [HQ ' H
&HUMDX 5XLP Wi Z RUGW] R JHYRWP G LQ KHWKDQGH®Q ] HO



5XLP VW RQW INNHQV ] LFK GDDUGRRU QIHW DY HHQ YDVWWVDDQG JHJHYHQ P DDU DO/ HHQ
G\ QDP LVFK SURFHV Z DDUQ JHEUXIN YRRUWBXUHQG LQIUMBWRS GH UXLP VHANNH Z HUNLQJ ' H
P DQLHU Z DDURS UXLP WAV Z RUGHQ JHEUXINW EHSDDQVP HH KXQ EHWANHQLY KXQ JUHQ] HQ HQ
KXQ P RJHANNKHGHQ LQ KHWGDJ HANNV GYHQ

%HMQJ YRRU RXGHUHQ] RUJ

%OQQHQ WHVIGHQW- B RXGHUHQ] RW NUMW KHW GDJHQ@NNVH JHEUXIN YDQ UXLP VW HHQ
ELMIRQGHUH EHWANHQLY =RWRP JHYIQJHQ ZRUGHQ YDDN RQW RUSHQ YDQXLW | XQFVRQH®
] RW SURFHWHQ HQ RW DQLVDVRUVFKH GRILFD V P DDU KHWGDJ HNNVH GHYHQ YDQ EHZ RQHW HQ
] RW YHUMQHW RQW INNHQV] LFK LQ GH SUDNVINN RS XLVWHQARSHQGH P DQLHUHQ ' H Z HUNLQJ
YDQ HHQ ]RWRP JHYLQJ Z RUGW GDDUGRRU QLHW HQNHO EHSDD@ GRRU KHWRQW HUS Rl GH
RW DQLVDWH P DDURRN GRRU GH P DQLHU Z DDURS UXLP WAV Z RUGHQ JHEUXLNWHQ EH®HHI G

+ HWGDJ HONNVH JHEUXIN YDQ UXLP VH VSHHAVHHQ UROLQ KHWRQWADDQ YDQ VRFLDGH LQVHUDFWHY
RXVIQHV HQ YRWP HQ YDQ VDP HQGHYHQ 3UDNVINNHQ ]RDY LQIRWP H® RQWP RHVQJHQ
LQGLYLGXH®Y DFVYLWIWHQ RI FRG@HFWHYH P RP HQWQ JHYHQ EHWANHQLY DDQ UXLP VWV HQ
EH#QYQRHGHQ KRH EHZ RQHW KXQ RP JHYLQJ HUYDUHQ 5XLP VW NUMWKIHUGRRU HHQ VRFLD®M
HQ JH®HIGH GLP HQVIH GLH YHUGHU JDDWGDQ GH IRWP HOH LQGHQ@QJ 3HWAWHQ 0 LQQHU

* HEUXIN P DDNWRRN ] LFKVEDDU KRH EHZ RQHW HQ ] RW YHUMQHW ] LFK HHQ RP JHYLQJ VRH
HLJHQHQ 5XLP WV NXQQHQ DQGHW Z RUGHQ LQJH] HWGDQ YRRU LHQ DFVIYLVHIVHQ YHWIFKXLYHQ
HQ LRXVUQHV Z RUGHQ DDQJHSDVWDDQ LQGLYLGXH® QRGHQ ' H] H DSSURSUDWHV VRQHQ KRH GH
JH®IHIGH UXLP VW RQWAVDDWLQ KHWGDJ HANW KDQGHMQ HQ KRH JHEUXINHW DFVIHI ELMBUDI HQ
DDQ KHWYRUP JHYHQ YDQ GH ] RWRP JHYLQJ ' H &HUWADX / HIHEYWH

' DDUQDDVW E H#QYQRHGW GH GLYHWIVHLW YDQ EHZ RQHW HQ Z HUNQHP HW GH P DQLHU Z DDURS
UXLP W Z RUGW JHEUXINW )\ VIHNH P RIHAMWKHGHQ ]RWQRGHQ HQ YRRWNHXUHQ GILGHQ VRW
YHUFKLGMQGH SUDNVINNHQ Z DDUGRRU HHQ] HOGH UXLP VW DQGHUH EHHNHQLVWHQ NDQ NUM HQ

" H WHOWH WWHQ RQW HUS HQ JHEUXIN Z RUGW KLHUGRRU G\ QDP LVFK HQ QLHW HHQGXLGL]
,PUH +D®

,Q GIH ]1Q P DDNWJHEUXIN RRN ] LFKVEDDU Z DDU VSDQQLQIHQ RQWVDDQ VKVWWHQ UXLP VIHQNNH
RS] HW RUW DQLVDVRUVFKH QRJILFD HQ KHWGDJHANNVH GiYHQ ELQQHQ GH ] RWRP JHYLQJ ' RRU
JHEUXIN DO/ DQDOVWFKH GLP HQVIH W EHVFKRXZHQ ZRUWGW KHW P RJHQNN RP WM
RQGHU RHNHQ KRH ] RWRP JHYLQJHQ Z HINHAMN | XQFVIRQHUHQ LQ KHWGDJHAMWH GIYHQ + HW
GDJHAMNVH KDQGH®IQ YDQ EHZ RQHW HQ ] RW YHUBQHW YRWP W HHQ JHMHHIGH @DJ GLH
] LFKVEDDU P DDNWKRH UXLP VW RUJ DQLVDWH HQ SUDNVINN VDP HQNRP HQ

* HEUXIN ELHGWGDDW HH QLHWD@MHQ HHQ NDGHU RP ] RWRP JHYLQJHQ W EHJUNSHQ P DDU
RRN RP W LGHQWI LFHUHQ Z DDU DDQSDWILQJHQ QRGL] ] IMD RP EHWHU DDQ W VOXLVHQ ELMKHW
GDJHANNVH G1YHQ YDQ EHZ RQHW HQ ] RUW YHUBIQHW



5 HOWH VWVWWHQ KDUGZ DUH VRIW DUH HQ JHEUXIN

+ RHZ HO KDUGZ DUH  VRIVZ DUH HQ JHEUXIN ELQQHQ GLW RQGHU RHN DQDQVWFK YDQ HQNDDU
Z RUGHQ RQGHWFKHLGHQ | XQFVIRQHUHQ ] LMLQ GH SUDNVINN QRRLWARY YDQ HONDDU 9 HWUHNNHQG
YDQXLW/ HIHEYUHV GLDGIFVWFKH UXLP VAWK HRUH Z RUGWGH ] RWRP JHYLQJ EHQDGHUG DY HHQ
G\ QDP LVFKH VRFLDDOUXLP VHANMNH FRQILIXUDWH Z DDUQ I\ VIHNH UXLP WA RW DQLVDVRUVFKH
VWUXFWUHQ HQ GDJHAMW KDQGH®IQ HODDU YRRWGBXUHQG Z HGHU INBV EHAQYGRHGHQ HQ
SURGXFHWHQ / HIHEYWH 5XLP W YRUP W GDDUELM QLHW GRXVHU GH DFKVHUWI LRQG YDQ
VRFID®{ SUDNWMWHQ P DDU P DDNW DFWHI GHHO XIW YDQ GH P DQIHU ZDDWRS ]RW
JHRWDQLVHHUG EH®HIG HQ XLIWHYRHUG Z RUGW 7HJHQ@NN NUMHQ UXLP VAV SDV EHWANHQLY
GRRU GH P DQLHU ZDDURS ]IM LQ KHW GDJHQNNVH GHYHQ JHEUXINW JHHQUHUSUHWHHUG HQ
VRHJ H- LJHQG Z RUGHQ

' IH Z HGHUNHUWJ KHLG YRUP WGH NHWQ YDQ / HIHEYWHV GLDGHFVWFKH EHQDGHUQJ 5XLP Wi NDQ
YROHQV KHP QLHWZ RUGHQ EHJUHSHQ YDQXIW««Q HQNHGH DJ ] RDY KHWJHERXZ KHWS®Q
RI KHWJHEUXIN DI] RQGHUGMN ' DDURP Z HUNW/ HIHEYUH P HWHHQ WIDGLVFK P RGHOZ DDUQ KM
RQGHWFKHLG P DDNW VWXWHQ VSDWDO SWDFWFH  WHSWHVHQWWRQV Rl VSDFH  HQ
UHS UHVHQVDVIRQDO VSDFHV  / HI HE YUH 6SDWDO SUDFWFH YHUZ LWWQDDU GH GDJ HANNVH
WRXVIQHV EHZ HILQIHQ HQ UXLP WIQNNH KDQGHQQJHQ Z DDUGRRU HHQ VDP HQ®HYLQJ KDDU
UXLP VW YRRWEWHQIW HQ LQ WDQG KRXGW 5HSUHVHQWDWIRQV RI VSDFH YHWZ LWW QDDU GH
RQW RUSHQ JHSM®QGH HQ JHFRQFHSVXDAVHHUGH UXLP W YDQ RQW HUSHW  SMQQHW

EHGILGVP DNHW HQ WHFKQLFL 5HSUHVHQWDWRQDO VSDFHV YHWZ LWW QDDU GH JHGHHIGH HQ
HUYDUHQ UXLP W YDQ EHZ RQHW HQ JHEUXINHW Z DDUQ W\ P ERBIQ KHUQQHUQJIHQ HP RWHV
HQ VRH HLJHQLQJ HHQ WROVSH®IQ ' H]H GUH P RP HQWQ WDDQ ELM/ HIHEYUH QLHW QDDVW
HONDDU DO/ DI] RQGHUQNNH FDVHIRUH- Q P DDU YRUP HQ VDP HQ HHQ GLDGHFVWFKH WIDGH ]H
EH:QYQRHGHQ RQGHUWHXQHQ HQ YHUWRUHQ HONDDU YRRWBX UHQG

%HMQJUNN GDDUEIM LV GDW / HIHEYWH GH]H WH®WH QLHW EHJUNSW DO/ HHQ HHQYRXGLIH
VI HOWH@EQJ WWHQ W HH SRBIQ ] RDOY RQW HUS VHJIHQRYHU JHEUXIN RI UXLP W VI HQRYHU
RWDQLVDWH ' H GLDGIFVVFKH UH®WH RQWVDDW QHW LQ GH YRRWGXUHQGH Z LVWHQ@ HUNLQJ
VWWHQ KHWRQW RUSHQ KHW JHRW DQLVHHUGH HQ KHWJH®IHIGH 5XLP Wi Z RUGW GDDUGRRU
QRRLW YRAMGL) EHSDD@ GRRU RQW HUS Rl RWDQLVDWH DAMHQ P DDU RQW LNNHQV ] LFK
YRRWEBXUHQG LQ UHDWH VRW GDJHANWH SUDNVIMWHQ VRFLDG! LQWALDFVHY HQ LQWIMKVIRQHGH
VWUX FVK UHQ

9RRU GIW RQGHU RHN LV GIH GLDG{FVWVFKH EHQDGHUQJ EH®QJUMNN RP GDW WHVLIGHQW: OGH

RXGHWHQ] RW SWHFIHVY RS J]RQ NUXLVSXQW I XQFVIRQHHW ( HQ Z RRQ] RWFHQWXP LV QLHW
HONHO HHQ JHERXZ P DDU RRN QLHW HQNHO HHQ ] RWRWDQLDWH RI HHQ YHU DP HQQJ

LQGLYLGXH® JHEUXINHWHUYDUQJHQ +HW LV HHQ VRFLDDOUXLP VWMANWH RP JHYLQJ Z DDUQ
JHERXZ GH UXIP W LQWIWKXKWRQH® RW DQLVDWH HQ GDJHQ@NNV KDQGHMQ HANDDU YRRWGXWHQG

YRWP HQ 'H I\VIHNH LQGHQ@QJ YDQ WXIP VAV EH#QYQRHGW KRH ]JRW NDQ ZRUGHQ
JHRW DQLVHHUG RW DQLVDVRULVFKH URXVIQHV EHSDMQ KRH UXLP WAV Z RUGHQ J HE UXLNW



9%HZ RQHW HQ P HGHZ HUNHW JHYHQ UXLP WAV LQ KXQ GDJHANNVH KDQGHQ@QJIHQ RSQLHXZ
EHWANHQLY VRP V LQ RYHUHHQWHP P LQJ P HWKHWRQWZ HUS VRP V RRN HUWAJ HQLQ

+ HWGUHOXIN KDUGZ DUH VRIVZ DUH HQ JHEUXIN Z RUGWLQ GLWRQGHU RHN GDDURP QLHWRSJHYDW
DY HHQ RSVSAWIQJ YDQ GH ] RWSWDNVIM LQ GUH GRWH RQGHUGH®IQ +HW YRUP W HHQ
DQDO VWFKH YHWDQQJ YDQ / HIHEYUHV GLDGIFVWFKH UXLP VWGHQNHQ QDDU GH FRQWH[ W YDQ
UHVLGHQW: 1 RXGHUHQ] RW  + DUGZ DUH P DDNWKHWP RJHQNN RP GH P DVHU- G4 HQ UXLP VWHQ@NNH
YRRW DDUGHQ YDQ ]RW WA DQDAVHWHQ VRIVEDWH UFKW JIFK RS GH LOWIWKVWRQHGH
RUW DQLVDVH HQ URXVIQHV GLH KHWGDJ HONNYV GHYHQ WUXFWKUHUHQ HQ JHEUXIN RQGHU RHNWKRH
EHZ RQHW HQ P HGHZ HUNHW GH ] RW RP JHYLQJ GDDGZ HUNHANN EHGIYHQ HQ VRH HLJ HQHQ

' DDLRP  ZRUWGHQ KDUGZDWH VRIVEDWH HQ JHEUXIN LQ GLW RQGHU RHN DI] RQGHUDMN
EHVSURNHQ P DDU QRRLIWDQY Z HUNHANN J HVFKHLGHQ GLP HQVIHV EHVFKRXZ G ' H DI] RQGHUDNNH
DQDQ VH P DDNWKHWP RJHQMN RP  KHGSHU W EHQRHP HQ Z HONH UXLP VHQNNH RUJ DQLVDVRUVFKH
HQ DQMGDDJVH P HFKDQLVP HQ P HHVSH®Q ' H GLDGIFVVFKH @] LQJ EWHQIW GLH MJIHQ
YHUYR@HQV RSQLHXZ VDP HQ HQ P DDNW] LFKVEDDU Z DDU VSDQQLQJHQ RQWADDQ 3UREGHP HQ
RI P RJHOMKHGHQ ELQQHQ UHVIGHQW- i RXGHUHQ] RW ] LMD ] HGBHQ XLWOXLWHQG UXLP VIHQNN
RWDQLVDVRUVFK Rl LQGLYLGXHHO =H RQWMDDQ SUHFLHV LQ GH P DQIHU Z DDURS JHERXZ
Z HINLQJ HQ JHEUXIN HONDDU EHYHWIJ HQ RI RQGHU GUXN | HWHQ
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' H YRRWDDQGH DQDAVH VRRQWDDQ GDWGH RUIDQLVDWH YDQ RXGHUHQ] RW ]LFK YDQGDDJ
EHYLQGW RS KHW VQIMBXQW YDQ YHWFKLAMQGH GHHYY VHIHQWUMLIH RQWZ LNNHQQJHQ
( QHU INBV Z RUGWELQQHQ EH®ILG HQ VDP HQMHYLQJ WHLN LQJH] HWRS YHUP DDWHFK DSSHQNNLQJ
DXVRQRP LH HQ KHW YHWZ HYHQ YDQ ]RW P HWKHW GDJHQNNVH GIYHQ $QGHU LMV EQMW GH
FRQFUHW RW DQLVDWH YDQ RXGHUHQ] RW HQ LQ KHWELNIRQGHU GH UXLP VHAMNH YRUP JHYLQJ
YDQ ZRRQ]RWFHQWD WHWN YHWDQNHUG 1Q LQWIWXWRQHM HQ P HGLVFK JHQVSLUHHUGH
®ILFD V

' H] H VSDQQLQJ P DQL HWHHUW] LFK QIHWDAMHQ RS EHGILGVP DWJ RI RUI DQLVDVRUVFK QLYHDX
P DDU ZRUGW RRN ]LFKVEDDU LQ GH P DQLHU ZDDURS ]RWRP JHYLQIHQ UXLP VHANN ] LMD
JHRW DQLVHHUG  7HWZ LIND QLHXZ H ] RW YLVIHV YHUAHNNHQ YDQXLWZ RQHQ GDJHANW GIYHQ HQ
VRFLD®{ LQWAWDFWH EQWHQ YHHO EHWDDQGH ] RW LQI IDWUXFVKUHQ JHEDVHHUG RS SUQFLSHY
YDQ HIILFL: QWH FRQWRM HQ WDQGDDWGLVHUQJ  + LHUGRRU RQWAVDDWHHQ EUHXN WWHQ GH
P DQLHU Z DDURS ] RW YDQGDDJ Z RUGWJHGDFKWHQ GH P DQLHU Z DDLRS ] LMUXLP VHQNN Z RUGW
YRUWP JHIHYHQ

7HIHOWHWING Z RUGHQ Z RRQ] RUW FHQWD JHFRQIURQWAHUG P HW ELNNRP HQGH XLVGDJ LQJHQ
' HP RJWILVFKH ~ HYROXMMHV ~ VRHQHP HQGH ] RWFRP SOH[ WAHIW  HQ  EHGILGVP DWJH
KHUYRWP LQJHQ ]HWHQ EHWDDQGH ]RWP RGH@MQ RQGHU GUXN HQ YWDJHQ RP QLHXZH
PDQHUIHQ YDQ RWDQLVHIHQ 2RN RS GRNDDO QLYHDX ]RHNHQ DFVRUHQ | RDY/
LOWAW HP HHQVHANKNH ] RW RW DQLVDWHY QDDU P DQLHUHQ RP ] RW DQGHW W RW DQLVHUHQ HQ
VW YHUDQNHUHQ LQ GH VDP HQGHYLQJ ' H] H HYROXWHV EUHQJHQ QLHWD@MHQ RUI DQLVDVRUVFKH
P DDU RRN UXLP VH@NNH YUDDJ WIXNNHQ P HW] LFK P HH

+ RHZ HOLQ EH®ILG HQ SUDNVINN WWHGV P HHU DDQGDFKW.J DDWQDDU DAMUQDWHYH YRUP HQ YDQ
RXGHUHQ] RW EQMWKHWRQGXLGHAMN KRH GH] H YHUDQGHUHQGH ] RU YIVIHV FRQFUHHWYHWIDDGS
NXQQHQ Z RUGHQ QDDU GH UXLP VW@NNH RU DQLVDVH YDQ ] RWRP JHYLQIHQ ,Q KHWELNIRQGHU
RQVEUHHNWLQ] LFKWLQ KRH EHVWIDDQGH Z RRQ] RWRP JHYLQIHQ GLH WHUN JHYRWP G ] IM) GRRU
KDWRUVFKH LOWIMKVMIRQHG! QRILFDV  NXQQHQ WDQVIRWP HUHQ QDDU RP JHYLQJHQ Z DDUQ
ZRQHQ ]RW HQ GDJHAMW GIYHQ RS HHQ P HHU J H:QWAJ UHHUGH P DQLHU VDP HQNRP HQ

9 DQXLWGH] H YDVWWH@RQJ YHUAHNWGLWRQGHU RHN ' RRUHHQ VRFLDDOUXLP VHANN SHUWV/S HFVIHI
W KDQWAUHQ Z RUGWRQGHU RFKWKRH GH RW DQLVDWH YDQ ] RW GH GDJHQ@NNVH SUDNVNN HQ
GH UXLP VHAMNH FRQILJXUDVIH YDQ Z RRQ] RWRP JHYLQJHQ P HWHONDDU YHUWZ HYHQ ] LMD HQ KRH
GH] H LQ WDQVI RUP DWHS LRFHWHQ RS HONDDU LQZ HUNHQ



2 QGHUY RHNVGRHO

' IWRQGHU RHN KHHIWDQ®/ GRHORP LQ] LFKWW YHW HUYHQ LQ KRH ]RW JHRW DQLVHHUG HQ
EH®IHIG Z RUGWELQQHQ WHVIGHQW: G RXGHWHQ] RW HQ LQ KHWELNIRQGHU KRH UXLP VHQ@NKH
RW DQLVDVRUVFKH HQ GDJ HANNVH SUDNVINKHQ HONDDU GDDULQ EH#QYARHGHQ

9HUNHNNHQG YDQXIW GH JRWWIW LQ /HP EHWH Z RUGW RQGHU RFKW KRH GH EHWDDQGH
JRWRP JHYLQJ IXQFWRQHHUN HQ ZDDU VSDQQLQIHQ RQWVDDQ WWHQ HIlLFL- QWH
] RWRWDQL/DVH HQ GH NZ DAVHLW YDQ KHW GDJHANNVH GiYHQ + HW RQGHU RHN UFKW ] LFK
GDDUELMQLHWHQNHORS GH I\ VIHNH UXLP W P DDU RRN RS GH RQGHUQJJHQGH RUW DQLVDWH HQ
KHWJ HEUXIN HUYDQ LQ GH SUDNVINN

' DDUQDDVW EHRRJW KHW RQGHU RHN RP GH]H LQ] LFKWQ W YHUELQGHQ P HW GH GRSHQGH
KHURQW INNH@QJ YDQ GH VIV ' RRU GH Z LWHQ@ HUNLQJ WXWHQ WXLP VW RUW DQLVDWH HQ
JHEUXIN ]LFKVEDDU Wi P DNHQ Z O KHW RQGHU RHN ELMBUDIHQ DDQ KHW KHUGHQNHQ YDQ
] RWRP JHYLQJHQ GIH EHWU DDQVOXIVWHQ ELM KHGHQGDDJVH ]RWYLVIHV Z DDUQ Z RQHQ HQ
®1YHQ HHQ FHQWD®LH SMDW LQQHP HQ

2 QGHU RHNVYUDDJ

+RH EH#QYQRHGHQ UXLP VWQANNH FRQILIXUDWHY RW DQLVDVRUVFKH VWUXFWKLHQ HQ GDJHQNWY
JHEUXIN HONDDU ELQQHQ UHVLGHQWE 4 RXGHUHQ] RW  HQ KRH NXQQHQ GH] H LQ] LFKWHQ Z RUGHQ
LQJ H] HWMLQ KHWKHUGHQNHQ YDQ ] RWRP JHYLQJ HQ"



2 QGHU RHNVFRQW[ W

=RWEDQG / HLH HQ 6 FKHG5H

' H RSUFKWQJ YDQ =RWEDQG /HIH HQ 6FKHGH LV HHQ FRQFUHW XLW HUNIQJ YDQ
LOWAW HP HHQWHQNNH VDP HQZ HINLQJ LQ GH RXGHWHQ] RW %L.QQHQ GH] H Z HQ LMDVYHUHQLI LQJ
Z RUGHQ GH RXGHWHQ] RW YRR LHQLQIHQ YDQ P HHUGHUH GRNDGH EHWXUHQ VDP HQJHEUDFKW
Z DDUELM LQI IDWUXFVKXU SHWRQHHO HQ H[ SHWIWVH RS HHQ ERYHQGRNDDO QLYHDX Z RUGHQ
JHRW DQLVHHUG 5 RHW HWDO

" HHH RWDQLVDWHYRWP P DDNW KHW P RJHOM{ RP LQ W VSH®IQ RS GH VRHQHP HQGH
FRP SO LVWLW YDQ ]RW YWDJIHQ GRRU VFKDDOYRRUGH®IQ W FRP ELQHWHQ P HW HHQ P HHU
JHQWAJ UHHUGH DDQSDN YDQ ]RW HQ RQGHUWKHXQLQJ 7HIJHAMN LAXVWUHHUW =RW EDQG KRH
GRNDG! EHWXUHQ YLD VDP HQZ HUNLQJ KXQ FDSDFLYHLWYHUWWHUNHQ HQ KXQ ] RWRSGUDFKWRS
HHQ P HHU JHFR, UGLQHHUGH P DQLHU LQYX@MQ 5RHW HWDO

' DDUQDDVWI X QFVIRQHHUN=RW EDQG DO/ HHQ DFVWHYH QHVZ HUNRUI DQLVDWH GLH VDP HQZ HUNLQJ

RW DQLVHHUN VWWWHQ GLYHWH DFVRUHQ ELQQHQ HQ EXLWQ KHW ] RWMQGVFKDS ,Q GH

KHURQW INNH@QJ YDQ GH ] RW VLV / HP EHWH Z RUGWH[ SQFLHWLQJ H] HWRS SDWQHWFKDSSHQ
P HW GRNDG®{ RW DQLVDVIHV HQ NHQQLVIQWH@QIHQ HQ RS KHW YHUELQGHQ YDQ ]RW P HW
DQGHUH GRP HLQHQ ]RDYY YRHGLQJ WWHZ HUNWHA@RQJ HQ JHP HHQVFKDSVYRWP LQJ  + LHUELM
Z RUGW] RW QLHWHQNHOEHQDGHUG DY HHQ YRRU LHQLQJ P DDU DO/ HHQ SUDNVINN GLH LQJHEHG
LV LQ GH EUHGHUH G{HIRP JHYLQJ RQGHU P HHU YLD JHGHHG@ UXLP WAJHEUXIN HQ KHWFUH- LHQ
YDQ RQWP RHWQJ VP RIHANNKHGHQ 9HUYGRHVHP ~ 9DQ 0 DHUFNH

' H]H LQ] HWRS VDP HQZ HUNLQJ HQ DIVWHP P LQJ Z RUSWRRN H[ SQFLHWQDDU YRUHQ JHVFKRYHQ
lQ GH P IWIH YDQ GH RUDQL/DWH ZDDUQ =RWEDQG ]LFK SURILHHUN DY/ HHQ DFVRU GLH
RNDG! EHWXUHQ RQGHUWHXQWLQ KHWUHDAVHUHQ YDQ EHVDDEDWH NZ DAVDWHYH HQ QDELNH
]JRW HQ DFVIHI VDP HQZ HUNLQJ WIP XGHHUWELQQHQ KHW] RW MQGVFKDS RP LQ Wi VSH®IQ RS
GHP RJWDILVFKH HQ P DDWFKDSSHQNNH XLWEDILQIHQ =RUW EDQG

=RWEDQG / HIH HQ 6FKH@H NDQ LQ GLH ]LQ ZRUGHQ JH] LHQ DY HHQ LAXWWDWH YDQ KRH
RNDG! EHWKUHQ KXQ ] RUW RSGUDFKWKHUWFKD®IQ HQ KHURW DQLVHUHQ YLD LQWAW HP HHQVHQ@NAH
VDP HQZ HINLQJ P HWHHQ QDGUXN RS DIWHP P 1QJ VDP HQZ HUNLQJ HQ YHUDQNHUQJ LQ GH
GRNDG1 FRQWA[ W 5 RHW HWDO



&DVH / HP EHUW H

"H JRUVIW Q /HP EHWH YRWP W HHQ JHKHHO ZDDUQ YHWFKLGHQGH |IXQFWHV YDQ
RXGHUHQ] RW VDP HQNRP HQ 2 S GH VIV EHYLQGHQ ] LFK P RP HQWHHOHHQ Z RRQ] RUJ FHQWUXP
HHQ UHYDQGDWH] LHNHQKXLY HQ HHQ DIGHQQJ YRRU SHWRQHQ P HW NRQJ GHP HQWH JRHG
YRRU HHQ FDSDFLVHLWYDQ EHZ RQHW ' HUKDHJ %.QQHQ KHWZ RRQ] RUW FHQWXP LV
GH ]RW JHRWDQLVHHUG LQ YHWFKLAHQGH DIGH@QJHQ Z DDURQGHU . DWDQNHERV HQ
5LHWINHU Z DDUELM 5[HWINYHU ]LFK VSHFLULHN UFKW RS EHZ RQHW P HW NRQJGHP HQWH
' HUKDHJ ,Q GLW RQGHU RHN @JW GH IRFXV RS GH DIGH@QJ . DWDQMIERV GLH
UHSUHVHQVDVIHI LV YRRU GH KXLGLJH Z HUNLQJ HQ UXLP VHAMNH RSERXZ YDQ GH VIV ' H VLW
P DDNWGHHOXLWYDQ =RW EDQG / HLH HQ 6 FKHABH

"H JRUVIWH QIW LQ HHQ JWRHQH HQ HHUGHU WXWWH RP JHYIQ) P HW LQ GH EXXUW
YHWFKLGMQGH ]RW HQ RQGHU RHNVIQWH@QIHQ JRDYY . DUXV Y]Z ' H +HILGH ,/92 HQ GH
FDP SXV ' LHWHQHHVNXQGH YDQ GH 8 QLYHWLWALW 9 HUYQGRHVHP 9DQ 0 DHUFNH

7HIHQNN EHYLQGWGH VIV | LFK LQ GH QDELMKHLG YDQ HHQ EH@MQJ UNN YHUNHHUWNQRRSSXQW P HW
GH( HQ GH 5 GIH KLHU VDP HQNRP HQ + LHUGRRU LV GH VIV JRHG EHUHLNEDDU P HWGH
DXVR P DDU GLWJDDWJHSDDUG P HWJHXLGVEH®WIQ) HQ HHQ GXLGHAMNH GRP LQDQWH YDQ
LQI UDVWUX FVWK XU LQ GH RP JHYLQJ

6LWHUQJ YDQ KHWZ RRQ] RUIFHQWXP ELQQHQ GH RP JHYLQJ



2 QGDQNV GH UH@WHI EHSHUNVA DIWDQG VRWGH NHUQ YDQ 0 HUHEHNH QJWGH ] RUIVIVH QLHW
LQIHEHG LQ HHQ GRUSV RI WHGHQMNH VWUXFVWXU ' H FRP ELQDWH YDQ KDDU @JJLQJ QDELM
JUIRRWFKDQJH LQI IDWUXFWKXU HQ KHW RQVEUHNHQ YDQ HHQ GLUHFW DDQVXXIVIQJ RS HHQ
GIYHQGLIH RP JHYLQJ P DDNWGDWGH VIV HHUGHU J H#/RGHHUG DDQYRHQW ' LWGUDDJ W ELMDDQ
K HWLQWIVKVWIRQHGY NDUDNWHU YDQ GH ] RWRP JHYLQJ ' H KIWRUVFKH RRWSURQJ YDQ GH VLW
DO VDQDVRUXP LV KIHUQ QRJ WWHGV YRHEDDU ]RZHO LQ KDDU @JJIQJ D LQ KDDU
UXLP VHANNH RS] HW

' H LQIUDVWUXFWXXU YDQ GH ] RW VIV LV YDQGDDJ VWHUN YHURXGHUG + HWZ RRQ] RU FHQWIXP LV

RSJHERXZ G YRAHQV HHQ NAWIHNH WUXFWXU YDQ JDQJHQ HQ NDP HW P HWHHQ GXLGHQNNH

VFKHLGLQJ VWWHQ YHWFKLAGHQGH I XQFWHY ' H] H LQGHAQJ LV YRRUDOJHUFKWRS RYHU LFKWHQ

HIILFL- QWH HQ EHSDDAVLQ JURW P DW KRH ] RW JHRW DQLVHHUG Z RUGW 6VIDGVDFDGHP LH
D

* LRQGSMQ YDQ GH HHUMHA YHUGLHSLQJ YDQ . DWIDQMIER\

2 RN KHW GDJHQ@NNVH GHiYHQ RS GH VW Z RUGW KLHUGRRU EH#QYGRHG ' H P DQLHU Z DDLRS
UXLP VWV ]IND LQIHGHH@ WKXUW KRH EHZ RQHW ]LFK YHUS@DWHQ ZDDU LQWAUDFVHY
SMDWYLQGHQ HQ KRH ]RW YHUBQHW KXQ ZHUN RWDQLVHUIHQ (U ]IMD Z HO FRAMFWHYH
UXLP VWV DDQZ H]LJ P DDU KRH GLH JHEUXINWZ RUGHQ KDQJWWWHWN VDP HQ P HWGH P DQLHU
Z DDWRS KHWJHERXZ HQ GH Z HINLQJ ] LMD RSJHERXZ G

' H EHWHINEDDWKHLG YDQ GH VIW LV ERYHQGLHQ RQJHQ@NN YHUGHH@ : DDU GH VIW YQRW
VRHJ DQNHQ@M LV P HWGH DXVR LV ] H P LQGHU JRHG RQW@RWAQ YRRU YRHW DQJHW HQ | LHWHW
'H RP @QJHQGH LQIUDWUXFWXU YRWP W HHQ EDUU2WH ZDDUGRRU GH VIV P RHLANNHU
VRHJ DQNHAMN HQ P LQGHU DDQWHNNHQNN Z RUGW YRRU ] DFKWH P RELQVALW ' LW YHUWHUNW K HW
JHYRHOYDQ DI] RQGHUQJ HQ EHSHUNWGH VSRQWDQH LQVAUDFWH P HWGH RP JHYLQJ

"'H]RWWVIW LQ / HP EHWH LV GDDWP HH HHQ LOWAUHWDQW FROWA[ WRP VW RQGHU RHNHQ KRH
UXLP W4 RWDQLVDWH HQ GDJHAMW JHEUXIN VDP HQ YRWP JHYHQ DDQ ]JRW HQ ZDDU
VSDQQLQJ HQ NXQQHQ RQWAVDDQ VKWHQ Hi | LFL- QVWH HQ NZ DQVAHLWYDQ BIYHQ



+ HIRQWZ LNNHQQJ

" H YDVWWH@QJ GDWGH ] RU VWA LQ / HP EHW H QLHWDQJ HU DDQVOX LWE LMK HGHQGDDJ VH QRGHQ
HQ ] RW YLVIHV YRWP GH GH DDQ®LGLQJ YRRU HHQ EUHGHUH KHUGHQNLQJ YDQ GH VIV ,Q HHUWH
IQWDQWH ZHUG LQ RSGUDFKW YDQ =RWEDQG /HIH HQ 6FKH@H HHQ VRFLDDOUXLP QNN
RQGHU RHN RSJHWDUNRQGHU GILGLQJ YDQ ( O 9 HUYGRHVHP HQ &DLP HQ 9DQ 0 DHUFNH YDQXLW
)DARZ ' LW RQGHU RHN YHUNRN YDQXIW GH YWDDJ KRH ]RWRP JHYLQIHQ QLHW HQNHO
| XQFVIRQHHO J HRUW DQLVHHUG NXQQHQ Z RUGHQ P DDU RRN EHVHU LQJHEHG NXQQHQ Z RUGHQ LQ
KXQ VRFLD® HQ UXLP VWHQANNH FRQWA[ W

%QQHQ GLW WDMIFW Z HUG GH ] RW VIV QLHW HQNHO EHNHNHQ DO/ HHQ LQI UDVWUXFVXXU GLH
YHWQLHXZ G P RHVWZ RUGHQ P DDU DY HHQ S®N Z DDU ]RW Z RQHQ HQ RP JHYLQJ RSQLHXZ

P HWHONDDU LQ UH@®WH J HEWDFKWNXQQHQ Z RUGHQ 7KHP DV ] RDO/ RSHQKHLG YHWZ HYLQJ P HW
GH EXXUNHQ KHW YHUAMHWNHQ YDQ KHW GDIJHAMWH GIYHQ YDQ EHZ RQHW WRQGHQ GDDUELM
FHQWDDO

3DUDAMO DDQ GLW RQGHU RHN ZHUG RRN VDP HQJHZ HUINW P HW GH 6VDGVDFDGHP LH  HHQ
SMWRWP GDW YID RQW HUSHQG HQ LOWAWGLVFLS@QDLU RQGHU RHN P DDWFKDSSHQNNH
YUDDJ WXNNHQ YHUNHQWLQ VDP HQZ HUNLQJ P HWWXGHQWQ RQU RHNHW HQ SUDNVNNDFVRUHQ
6\VDGVDFDGHP LH E  %.QQHQ KHWWDNHFWS5 XLP Wi YRRU : RRQ] RW Z HUG GH ] RW VLW LQ
/ HP EHWH JHEUXINW DO/ FRQFUHW FDVH RP QD WH GHQNHQ RYHU GH VRHNRP W YDQ
Z RRQ] RWRP JHYLQIHQ P HWDDQGDFKWYRRU VRFLDDOUXLP VWQNNH NZ DAVAHLW SDUIFLSDVH HQ
QLHXZ H ] RWP RGHAHMQ 6VDGVDFDGHP LH D

9DQXIWGH] H YRRUEHUHLGHQGH WUDNHFVHQ Z HUG YHUYRAHQV HHQ RSHQ RSURHS JHMQFHHUG
GRRU GH 9@DP V %RXZ P HHWHU P HWDQ® GRHOHHQ RQW HUSVWDP DDQ W WWAMQ YRRU GH
KHURQW INNHQQJ YDQ GH VIV  8LW GHJH SWRFHGXWH ZHUG 18 DUFKLVHFXUDVHOHU
JHVHOIFVHHUG  + XQ YRRUWHOYHUNHNWYDQXLWHHQ KHUGHQNHQ YDQ GH ] RW VIV DO/ HHQ P HHU
RSHQ HQ JH:QWAJWHHUGH RP JHYLQJ ZDDUQ ]RW ZRQHQ HQ JHP HHQVFKDS WHWNHU P HW
HONDDU YHUERQGHQ Z RUGHQ

+ HW RQW HUSSWRFHV Z RUGW YHUGHU YRWP JHJHYHQ YLD HHQ FR FUHDWHI VUDMHFW Z DDUQ
YHWFKLAMQGH DFVRUHQ Z DDURQGHU GLULHFVIH HQ ] RUW SHWRQHHO EHWRNNHQ Z RUGHQ ELMKHW
RQVZ LNNH®IQ HQ ELMAXUHQ YDQ KHWRQW HUS  %.QQHQ GH] H FRQWH[ WRQWAVDDWUXLP VH RP - QLHW
D@HQ YRRUXLWVH NLNNHQ QDDU HHQ QLHXZ H UXLP WWQ@NNH FRQILIXUDWH P DDU RRN RP  NUMIVFK
W WHIGIFWILHQ RS GH EHWDDQGH ZHWNIQJ) HQ GH P DQIHU ZDDWRS ]RW YDQGDDJ
JHRW DQLVHHUG Z RUGW



2 QGHY RHNVSRVIVH

' IWRQGHU RHN Z RUGWX LW HYRHUG LQ KHWNDGHU YDQ GH 6VDGVDFDGHP LH HQ LV LQIHEHG LQ KHW
RSHQGH WDNHFW LRQG GH KHURQW INNH@QJ YDQ GH JRWVIWA LQ /HP EHWH %.QQHQ GH]H
FRQWA[ W QHHP W GH RQGHU RHNHU HHQ SRVIMH LQ RS KHW VQIW®N YDQ RQGHU RHN HQ
RQVZ HUSSURFHV

( QHUY I\BV LV HU HHQ EHWRNNHQKHLG ELMKHWRQWZ HUSSURFHV GDWZ RUGWYRWP JHJHYHQ GRRU
PHW 18 DUFKLWFWXWDWQHU LQ VDP HQZ HINLQJ P HW =RWEDQG /HIH HQ 6FKH@H ' H
RQGHU RHNHU YRG@WGLWSURFHV YDQ QDELMHQ NUMWLQ] IFKWLQ KRH YHWFKLAHQGH DFVRUHQ
QDGHQNHQ RYHU GH VRHNRP VWYDQ GH ] RWVIVWW HQ KRH RQW HUSNHX] HV VRWWIDQG NRP HQ
] RQGHU ] HO HHQ RQW HUSHQGH URORS WA QHP HQ

$QGHU IMBV  Z RUGW ELQQHQ KHW RQGHU RHN HHQ NUMWFKH HQ UHIGIFVIHYH KRXGLQJ
DDQJHQRP HQ WQ DDQ] LHQ YDQ ] RZ HOGH EHWDDQGH ] RWRP JHYLQJ DO/ GH YRRW HVWHQBH
VRHNRP VWFHQDUR V ' H RQGHU RHNHU EHYLQGW] LFK GDDWP HH QLHWDQ H[ VWUQH REVHUYDVRU
P DDU DO/ GHHOYDQ KHWEWHGHUH VUDNHFW Z DWHHQ GLLHFWW VRHIDQJ ELHGWVRWGH SUDNVINN
P DDU VHJ HQNN YUDDIWRP HHQ EHZ XWWH RP JDQJ P HWGH] H SRVIVIH

" RRU GH]H SRVIMH H[ SQFIHW W4 P DNHQ Z RUGW JHWDFKW GH Z DWHQ@ HUNLQJ  VKWHQ
EHVWRNNHQKHLG HQ DQDQ VH ] LFKVEDDU Wi P DNHQ HQ GH LROYDQ GH RQGHU RHNHU ELQQHQ KHW
RQGHU RHN VWDQVS DUDQWWH KRXGHQ



E g, L L?L&/

2 QGHY RHNVEHQDGHU.QJ HQ GDVDYHU DP HQQJ

"HIH WXGLH YHUWHNW YDQXIW HHQ NZ DAVDWHYH RQGHU RHNVEHQDGHUQJ . Z DQVDVIHI

RQGHU RHN UFKW] LFK RS KHWEHJUMHQ YDQ VRFID®H SURFHWHQ HUYDUQJHQ HQ SUDNVINNHQ
ELQQHQ KXQ QDVKXURNNH FRQWA[ W ,Q VI HQWH@QJ VRWNZ DQWWDWHYH EHQDGHUQJHQ GLH

JHUFKW ] IM) RS P HWIQ HQ JHQHWDQ@VHWHQ WDFKW NZ D@QWDWHI RQGHU RHN [HQRP HQHQ
KRAWWFK W EHVFKUMHQ HQ W LOWAUSUHWHUHQ RS EDVLV YDQ XLWHHQWRSHQGH YRWP HQ YDQ
GDVD ]RDO/ REVHUYDVHV LQWAUYLHZV HQ GRFXP HQWQDAVH +HW RQGHU RHN JHEHXUW
GDDUELIMLQ GH QDWKXUQMWH RP JHYLQJ HQ EHRRJWHHQ FRQWA[ WHERQGHQ HQ EHVHNHQLYYRGHM
LQWHUS LHVDVH YDQ GH RQGHU RFKWW UIHDQVHLW . “OCRJ X

%QQHQ GH]H WXGLH Z RUGWJHZ HUNW YDQXIWHHQ VRFLDDOUXLP VWQNN SHWSHFWHI 6 RFLDDO

UXLP VHAMNH EHQDGHUQJHQ YHUNHNNHQ YDQXIW KHW LGHH GDW UXLP W HHQ UH@®WRQHM

FROQWUXFWH LV GIH RQWADDW LQ GH LQWAUDFWH VWXWHQ P HQVHQ SUDNVIMHQ HQ KXQ

RP JHYLQJ 5XLP W Z RUGWGDDUE LIMQLHWHQNHOEHJ LHSHQ DQY HHQ P DVHUL- &1 VWUXFVKXU P DDU
DY HHQ JHKHHOYDQ VRFLD®H UH®WHY QHVEZ HUNHQ HQ EHWHNHQLWHQ GLH ] LFK LQ HQ GRRU KHW
JHEUXIN RQW INNH®IQ 6SDWFKHFN

9 DQXLW GLW SHWSHFWHI Z RUGHQ VRFLDGH HQ UXLP VWANNH SURFHWHQ QLHW GRV YDQ HQNDDU
EHVFKRXZ G P DDU D Z HGHU M6V FRQWIWXWHI ' H P DQLHU Z DDURS P HQVHQ ] LFK EHZ HIHQ
KDQGH®IQ HQ P HW HONDDU LQVAUDJHWHQ EH#QYGRHGW GH RWDQLVDWH HQ EHWANHQLY YDQ
UXLP VW VALZ LNDUXLP VHANNH VWUXFVKUHQ RS KXQ EHXUWVRFLDGH SUDNVINNHQ P RJHQNN P DNHQ
VWXUHQ RI EHSHUNHQ 6RFLDDOUXLP VWANN RQGHU RHN UFKW] LFK GDDURP RS GH DQDQ VH YDQ
GH]H Z LWHQ@ HUINLQJ HQ RS GH P DQLHU Z DDURS UXLP W Z RUGWJHSURGXFHHUG JHEUXINWHQ
EH®HI G LQ KHWGDJ HANNVH GHYHQ

%QQHQ GH FRQWA[ WYDQ GH] H WXGLH EHVHNHQWGLWGDWQLHWDAHHQ GH I\ VIHNH RSERXZ YDQ
GH ] RWRP JHYLQJ Z RUBWRQGHU RFKW P DDU RRN GH RW DQLVDVRUVFKH WUXFWKUHQ HQ KHW
GDJHQ@NNVH JHEUXIN HUYDQ ' RRU GH] H GLP HQVIHV LQ VDP HQKDQJ W DQDQ VHUHQ Z RUGWKHW
P RIHQW RP LQ] LFKWWH NUMHQ LQ KRH GH ] RWRP JHYLQJ |XQFVRQHHUNLQ GH SUDNVINN HQ
Z DDU VSDQQLQJHQ RI P RJH@NNKHGHQ YRRU YHUDQGHU.QJ RQWAVDDQ

(UZ HUG JHNR] HQ YRRU HHQ RSHQ HQ H[ SGRUDWHYH RQGHU RHNVRS] HWZ DDUE LMYHWFK LAHQGH
GDVDYHU DP HQQJVP HVKRGHQ ZHUGHQ JHFRP ELQHHUG +HW JHEUXIN YDQ P HHUGHWH
P HWKRGHQ @DWVRH RP HHQ |HQRP HHQ YDQXLWYHWFKLAHQGH SHWSHFWHYHQ VW EHQDGHUHQ
HQ YHWFKLAMQGH YRWP HQ YDQ GDVD P HWHODDU WA FRQIWRQWAUHQ ' H]H FRP ELQDWH YDQ
GDVDYHU DP HQQJVWWDWAJ LH- Q Z RUGWYDDN RP VFKUHYHQ DQY WIDQJXMWH HQ YHUWHUNWGH
UNNKHLG HQ GLHSJDQJ YDQ KHWRQGHU RHN +HWFRP ELQHUHQ YDQ YHWFKLGHQGH EURQQHQ
NDQ ERYHQGLHQ QLHXZ H LQ] LFKWHQ J HQHUHLHQ HQ KHGSWRP KHWRQGHU RHNVSURFHV LVWHUDVIHI
W YHU IMQHQ ' XERLV  * DGGH



,Q GIWRQGHU RHN Z HUG WIDQJX@MWH VRHJHSDVW GRRU HHQ FRP ELQDWH YDQ REVHUYDWHV

VIVHEH] RHNHQ  IRFXVJURHSHQ FR FUHDWHYH ZRUNVKRSV LQIRWP H® JHVSUHNNHQ P HW
EHZ RQHW HQ SHWRQHHO HQ DQDOVH YDQ SMQQHQ HQ RQW HUSGRFXP HQWAQ ' H]H RSHQ
RQGHU RHNVWWDWAJLIH  @HW VRH RP  JRZHO UXLP VWAMWH  RWDQLVDVRUVFKH DO/
JHE UXINVJ HIH@DVWHHUGH DVSHFWAQ YDQ GH ] RWRP JHYLQJ LQ NDDUMM EUHQJIHQ

"'H WXGLH YHUNHNW ERYHQGLHQ YDQXLW HHQ DEGXFVWHYH RQGHU RHNVARILFD  9%QQHQ HHQ
DEGXFWHYH DDQSDN RQW INNH®HQ VKHRUH HQ HP SLUVFK P DVWWUDDO] LFK JHONMWIMGL] HQ LQ
Z IWHQ@ HINLQJ P HW HONDDU  + HW RQGHU RHNVSURFHY YHUIRRSW QLHW @QQHDLU P DDU Z RUGW
JHNHQP HINW GRRU HHQ YRRWGXUHQGH EHZ HILQJ WKWHQ HP SLUVFKH REVHUYDWHV HQ
VKHRUHVIVFKH LQ] LFKWHQ + HWDQDQ VIWVFK NDGHU Z RUGWJ DDQGHZ HJ ELM HWXXUG RS EDVLV YDQ
Z DWLQ KHWYHGS Z RUGWZ DDUWHQRP HQ VHLZ LMD VKHRUHVIVFKH FRQFHSWHQ RS KXQ EHXUWGH
YHUGHUH GDVDYHU DP H@QJ UFKWQJ JHYHQ ' XERLV  * DGGH

' H/H DEGXFWHYH EHQDGHUQJ VOXXLWDDQ ELMKHW YHUIRRS YDQ GLWRQGHU RHN ' H VWKGLH
WDUMH P HW HHQ YRRWDI VRHIJHZHJHQ FDVH ZRRQ]RWFHQWXP /HP EHWH HQ P HHU
VSHFL LHN GH DIGHQQJ . DWDQMIERV 9%MDDQYDQJ Z DV HU QRJ JHHQ VFKHUS DIJHEDNHQGH
RQGHU RHNVYUDDJ RI DQDQAVWFK NDGHU ' RRU KHUKDDGSHQ@MNH DDQZ H] LIKHLG RS GH DI GHQQJ

REVHUYDWHV | RFXVJURHSHQ HQ FR FUHDWHYH Z RUNVKRSV Z HUGHQ JDDQGHZ HJ UHGHYDQWH
VKHP DV ]LFKVEDDU ,Q LQWAUDFWH P HW KHW HP SLUVFK P DVWUDDO RQW INNHGBH ] LFK
WDSVJIHZ LW HHQ P HHU JHUFKVH RQGHU RHNVYUDDJ HQ DQDQAVIVFK SHWSHFWHI  7KHRUH HQ
HP SLUH Z HUGHQ GDDUELMYRRW®GXUHQG RS HONDDU DI JHWHP G LQ HHQ LVWUDWHI SURFHV

%L.QQHQ GH] H NZ DAVDWHYH HQ DEGXFWHYH RQGHU RHNVRS] HWZ HUG GH GDVD YHU DP H@ YLD
YHWFKLAHQGH P HWKRGHQ GLH KLIHURQGHU DI ] RQGHUANN Z RUGHQ VRHJ HQFKW



0 HWKRGHV

2 EVHUYDWHV

(HQ HHUWH EHM@QJUNNH P HVKRGH ELQQHQ GLW RQGHU RHN EHWRQG XLW VIVHEH] RHNHQ HQ
REVHUWYDWHV 2 EVHUYDWH YRWP W HHQ YHHOHEUXINW VWHFKQLHN ELQQHQ NZ DQVDVIHI
RQGHU RHN Z DDUEIMGH RQGHU RHNHU | HQRP HQHQ EHWXGHHUWVLQ KXQ QDWXXUMNNH FRQVH[ W
HQ WDFKW GH]H W EHJUMSHQ YDQXLW GH EHWHNHQLWHQ GLH DFVRLHQ HUDDQ VRHNHQQHQ
0 RUM@® DQV ' RRUDDQZ H] LJ WA ] LMD LQ KHWYHGS NDQ GH RQGHU RHNHU ] LFKWNUM HQ
RS GDJHAMWH WRXVQHV LQIRWP HGH LQWAUDFWHYV HQ JHEUXINVSDWRQHQ GLH QLHW DQOMNG
H[ SQFIHW EHQRHP G ZRUGHQ LQ JHVSWHNNHQ RI LQWAUYLHZV 2 EVHUYDWH @MDW VRH RP
IHQRP HQHQ W EHWXGHWHQ ] RDYY ] H ] LFK GDDGZ HUNH@NN YRRUGRHQ HHUGHU GDQ ] RDOY ] H
DFKVHWDI Z RUGHQ JHUDSSRUKHHUG 0 RUM® DQV

%QQHQ NZ DAVDVIHI RQGHU RHN Z RUGWREVHUYDWH YDDN YHUERQGHQ P HWHHQ HVQRJ UDI LVFKH
EHQDGHUQJ Z DDUELMGH RQGHU RHNHU J HGXUHQGH HHQ EHSDD@H SHURGH DDQZ H] LJ LV LQ GH
RQGHU RFKWH FRQWA[ W 6 FKHHSHW HWDO ' HIH DDQZ H] LJKHLG P DDNWKHWP RJHQNN
RP LQ] LFKWWH NUM HQ LQ LP SQFLHW SUDNVINNHQ UXLP VH@NNH URXVIQHY HQ VRFLDGH LQVHUDFVHY
GLH KHWGDJ HANWV | X QFVIRQHUHQ YDQ HHQ RP JHYLQJ YRUWP JHYHQ 0 RUWH® DQV

' H REVHUYDVIHV LQ GLWRQGHU RHN Z HUGHQ XLW HYRHUG VINBHQV K HUK DDA@BHQ@NNH VIVHE H] RHNHQ

DDQ GH DIGHQQJ . DWDQMHERV 7IMBHQV GH] H EH] RHNHQ Z HUG DDQGDFKWEHWHHG DDQ KHW
JHEUXIN YDQ GH UXLP Wi FLUFX@WHSDWRQHQ RQVP RHVIQJVSGINNHQ LQIRUP HOY LQVHUDFHY

WWHQ EHZ RQHW HQ SHWRQHHO HQ GH P DQLHU Z DDURS ] RUJSUDNVINNHQ ] LFK UXLP VIQ@NN

RWDQLVHLHQ ' H IRFXV @J GDDUELMQLHWHQNHORS IRUP HG1 ] RWP RP HQWAQ P DDU RRN RS

GDJHQNNVH DFVIYLWAIVWQ ]RDOY EHZHJIHQ GRRWKHHQ GH JDQJ  YHIEQWHQ LQ

JHP HHQVFKDSSHQNNH UXLP WAV HQ VSRQVDQH RQVP RHVIQJ HQ

' H REVHUYDWHV Z HUGHQ W\ VWP DVIWFK YDV HHIG LQ YHGBQRVIMHY 9 HGBQRVIMHY YRWP HQ
HHQ EHMmQJUM LOWUXP HQW ELQQHQ NZ DQYDWHI RQGHU RHN RP GDW ]IM VRHDWQ RP
LQGUXNNHQ ~ REVHUYDWHV HQ LQVHUSUHVDWIHV WIMBHQV RI NRUW QD KHW YHGBZ HUIN WM
GRFXP HQWAUHQ 6FKHHSHW HW DO " HH QRVMHV EHYDWHWQ ] RZ HO EHVFKUNYHQGH
HGIP HQWAQ ] RDOY Z DWHU JHEHXUNLQ GH UXLP Wi DO/ UHI GIFVIHYH HGHP HQWHQ Z DDUQ HHUWH
[QWASUIHVDVWHY  HQ YWDJHQ ZRUGHQ JHIRWP X®HHUG +HW P DNHQ YDQ YHGBQRVIMIHY
RQGHUWHX QW KHW LVWUDWHYH NDUDNVHU YDQ NZ DQVDWIHI RQGHU RHN  GRRUGDW REVHUYDVIHV
@WU RSQLHXZ NXQQHQ Z RUGHQ JHDQDQA VHHUG HQ JHNRSSHGS DDQ DQGHUH GDVIDE UIRQQHQ

" H LIROYDQ GH RQGHU RHNHU VINEHQV REVHUYDWHV LV GDDUELMQLHWQHXWDDO ( U Z RUGWYDDN
EHURHS JHGDDQ RS KHWJHKHXJHQ EIMKHWVFKUNMHQ YDQ YH@GQORVIMHY GRRUGDWYH@GQRWWHY
YDDN RRN QD GH REVHUYDWHV JHQRP HQ Z RUGHQ ' DDUELMP DDNWGH RQGHU RHNHU ] HO DO
RQGHWFKHLG VWKWHQ Z DWUHAYDOQWLY HQ Z DWQLHW 6 FKHHSHW HWDO



) LDJP HQWXLWYHGEQRVIMHY VIMBHQV KHWRQGHU RHM

2 RN GH DDQZ H] LJKHLG YDQ GH RQGHU RHNHU EH#QYGRHGW RQYHWP LNBH@NN GH RQGHU RFKW
FRQWA[ W HQ REVHUYDWIHV Z RUGHQ WHHGV JHYRWP G GRRU GH LQWAHUS UHVDVHY HQ SRVIVIH YDQ
GH RQGHU RHNHU %0.QQHQ HVQRJ UDI LVFK J H#QVSLUHHUG RQGHU RHN Z RUSWGDDURP HUNHQG GDW
REVHUYDWH HHQ LQWAUSUHVDWIHI SURFHV LV Z DDUELM GH RQGHU RHNHU EDM®QFHHUW KWWHQ
EHWRNNHQKHLG HQ DIWDQG ' H RQGHU RHNHU QHHP WJHHQ YRAMGL) H[ VUQH SRVIVIH LQ
P DDU LV VW HQNN RRN JHHQ YRQ@ DDUGL) @G YDQ GH RQGHU RFKW JURHS ' H] H WVVHQSRVIVIH
P DDNW KHW P RJHQNN RP SWDNVMWHQ YDQ QDEIM W EHJUMHQ VHWZ IND VI HONNHUNG
DQDQ VIWFKH UHI BIFVIH EHKRXGHQ EQMW 6 FKHHSHW HWDO

' H REVHUYDWHV YRWP GHQ HHQ EH@MQJUMWH EDVLV YRRU KHW YHUGHWH RQGHU RHNVSURFHV
' RRU KHUKDD@BHQNNH DDQZ H] LJKHIG RS GH DIGH@QJ ZHUGHQ VHUXJNHUHQGH SDWRQHQ
] IFKVEDDU HQ NRQGHQ VSHFUIHNH VKHP DV ZRUGHQ JH#GHQWILFHHUG ' HJH LQ] LFKVHQ
YRUP GHQ LQSXWYRRU GH | RFXVJURHSHQ HQ FR FUHDWHYH Z RUINVKRSV HQ GURHJHQ ELMDDQ GH
YHUGHUH YHU IMQLQJ YDQ GH RQGHU RHNVYUDDJ HQ DQDQ VHNDGHW



, QIRUP HGH JHVSUHNNHQ

1 DDVW REVHUYDWHV YRWP GHQ LQIRWP H® JHVSWHNNHQ P HW EHZ RQHW HQ SHWRQHHO HHQ
EH®QJUNIH GDVDELRQ ELQQHQ GIW RQGHURHN  %QQHQ HVQRJIUDILVFK JH:QVSLUHHUG
NZ DQVDWHI RQGHU RHN Z RUGHQ LQVHUYLHZ V RSJHYDWDQY/ RSHQ HQ Z HLQL) JHWWUXFVKUHHUGH
JHVSWHNNHQ  Z DDUEIM KHW SHWSHFWHI YDQ GH RQGHU RFKWHQ FHQWDDO WDDW ' H] H
JHVSWHNNHQ YHURSHQ YDDN LQIRWP HHO HQ NUMHQ HHQ QDUDWHYH YRW  Z DDUGRRU
GHHA@HP HW HUYDU.QJ HQ HQ LQVHUS UIHVDWHY YDQ GH GDJ HANNVH SUDNVINN NXQQHQ YHWZ RRUGHQ
2'S GLH P DQLHU ELHGHQ LQIRWP H®{ JHVSUHNNHQ VRHIDQJ VRWEHWANHQLWHQ HQ LQ] LFKWQ GLH
QDXZ YHUERQGHQ ]IM) P HW KHW GDJHQMW |XQFWRQHWHQ YDQ GH RQGHU RFKVH FRQWH[ W
%\VVFKRS %RHO

,QIRWP HGB! JHVSWHNNHQ YRWP GHQ ERYHQGLHQ HHQ HHUAWH WDS LQ GH YHUNHQQLQJ YDQ KHW
YHG@ ' RRUVH WDUMQ P HWWSRQWDQH LQVHUDFWHY NRQ HHQ ] RIHQDDP GH JWDQG VRXU YDQ GH
FRQWA[ WZ RUGHQ XLW HYRHUG Z DDUELMGH RQGHU RHNHU LQ] LFKWYHWZ HUWLQ GH RP JHYLQJ
EHWRNNHQ DFVRUIHQ HQ GDJHAMWVH Z HINLQJ 6FKHHSHW HW DO " HH LQIRUWP HOH
FRQWFWQ KLHGBHQ YHUWWRXZHQ RS W ERXZHQ P HW SDUWFLSDQWAQ HQ P DDNVHQ KHW
P RJIHQWN RP  JHGILGHANN EHVHU LQ] LFKWVH RQVZ LNNHGHQ YDQ UHGHYDQWH VKHP DV HQ VLVKDVIHV
2'S EDVLV YDQ GH]H YHUNRXZ GKHLG NRQGHQ MVWHU JHUFKWAHUH YUDJHQ Z RUGHQ JHWHGB HQ
VSHFL LHNH DVSHFVHQ YDQ GH SUDNVINN Z RUGHQ YHUNHQG

%QQHQ GLW RQGHU RHN YRQGHQ LQIRWP H®H JHVSUHNNHQ SMDW VINGHQV VIVWEH] RHNHQ HQ
REVHUWYDWHV RS GH DIGH@QJ =RZHO EHZ RQHW YUM L@JHW D/ P HGHZ HUNHW GHHGEHQ
VSRQWDQ HUYDUQJHQ RSP HWNLQJHQ HQ WHI GIFVIHV RYHU KHWI XQFWRQHUHQ YDQ GH DI GHQQJ
KHWJHEUXIN YDQ GH UXLP VW HQ GH RWDQLVDWH YDQ JRW ' H]H JHVSUHNNHQ RQWVRQGHQ
YDDN YDQXLW FRQFUHW VIVKDWHV LQ GH RP JHYLQJ HQ Z DUHQ GLUHFW YHUERQGHQ P HW GH
REVHUYDWHV LQ KHW YHGE ,QIRWP H®{ LQWAUDFWHV ERGHQ ELMNRP HQGH LQ] LFKWQ LQ KRH
EHWRNNHQHQ KXQ GDJHQNWVH SUDNVINN HUYDUHQ HQ LQWAUSWHWALHQ ' H LQKRXG YDQ GH]H
JHVSWHNNHQ ZHUG QLHW W\ VWHP DWWFK  RSJHQRP HQ P DDU DFKWAWDI YDVWHGIG LQ
YHA@BQRVIMHY

' RRU LQIRWP H®! JHVSUHNNHQ WA FRP ELQHUHQ P HW REVHUYDWHV NRQGHQ HUYDUQJHQ HQ
SUDNVIWHQ LQ YHUEDQG Z RUGHQ JHEUDFKW : DDU REVHUYDVHV LQ] LFKWJDYHQ LQ KDQGHQQJHQ
HQ UXLP WWQNNH LQVHUDFWHY ERGHQ LQIRUP H®Y JHVSWHNNHQ GXLGLQJ RYHU KRH EHZ RQHW HQ
SHWRQHHOGH] H VIV DWHV HUYDUHQ HQ LQVHUSUHVHUHQ ' H] H FRP ELQDWH YDQ REVHUYDVHY HQ
RSHQ JHVSUWHNNHQ LV NHQP HUNHQG YRRU HVQRJUWDILVFK RQGHU RHN HQ GUDDJWELMDDQ HHQ
YHUGLHSHQG EHJUS YDQ KHWGDJ HQNNV | XQFVRQHUHQ ELQQHQ GH RQGHU RFKWH FRQWA[ W



) REXVJURHSHQ

1D DIRRS YDQ GH REVHWDWHV ZHUWGHQ HU IRFXVJURHSHQ JHRWDQLVHHUG P HW KHW
SHWRQHHO ) RFXVJURHSHQ ] IM) HHQ NZ DAVDWHYH RQGHU RHNVP HVKRGH Z DDUELMHHQ NGHLQH
JURHS GHHGQHP HW JH] DP HQQANN LQ JHVSUHN JDDWRYHU HHQ EHSDDGS RQGHWZ HUS ' H QDGUXN
Q@J WQLHWX WX LVHQG RS LQGLYLGXH® UHDFWHV P DDU RS GH LQWAUDFVWH VWWWHQ GHH@HP HW/

ZDDUEIM P HQLQJIHQ HUYDUQIHQ HQ WDQGSXQWQ LQ RQGHUIQJH GLDGRRJ Z RUGHQ
RQW INNHG@ ' H]H JURHSVG\ QDP IHN NDQ ®lGHQ VRW UMWHWH HQ P HHU JHQXDQFHHUGH
Q] LFKWHQ RP GDW GHH@HP HW RS HONDDU UHDJHUHQ HONDDW XLWSUWDNHQ DDQYXAMQ HQ
YHWFKLAHQ LQ SHWSHFVIHI ] LFKVEDDU Z RUGHQ JHP DDNW 0 RWH® DQV

' RRU GHH@HP HW VDP HQ W EWHQJHQ GIH ELQQHQ GH] HOGH FRQWA[ W Z HINHQ NXQQHQ
FRA@MFVWHYH HUYDUQJHQ VSDQQLQJHQ HQ LP SQFLHW LRXVQHV QDDU YRUHQ NRP HQ %RYHQGLHQ
@DW GH JURHSVFRQWA[W VRH RP LGHH-Q JH]DP HQ@NN W YHWNHQQHQ HQ P RJHQNNH
DOMHUQDVIHYHQ W EHVSUHNHQ ) RFXVJURHSHQ Z RUGHQ GDDURP YDDN LQJH] HWLQ H[ SGRUDWHI
NZ DAQVDVHI RQGHU RHN Z DDU] RZ HOHUYDUQJHQ  LQWAUS UIHVDVIHV HQ NQHGXQWAQ J H] DP HQQANN
Z RUGHQ EHVSLRNHQ HQ YHWFKLAHQGH SHWSHFWHYHQ P HWHQNDDU Z RUGHQ JHFRQI URQWAHUG
0 RUM® DQV

,Q GIWRQGHU RHN Z HUGHQ GUH IRFXVJURHSHQ JHRWDQLVHHUG P HWP HGHZ HUNHW YDQ GH
DIGHQQJ . DWDQMERV ' H GHH@HP HW Z HUGHQ XIWHQRGLIG YLD HHQ RSURHS ELQQHQ GH
DIGHQ@QJ ' H WHDP FRDFK P RHGLJGH P HGHZ HUNHW DDQ RP GHHOWA QHP HQ P DDU GHHG@QDP H
JHEHXUGH RS YUM LA@MJH EDVIV (U Z HUG EHZ XVWYRRU JHNR] HQ RP JHHQ GHLGLQJJHYHQGHQ
Rl GLHFVH®IGHQ W EHWHNNHQ ELM GH IRFXVIURHSHQ ]RGDW GHH@HP HW YUM NRQGHQ
VSWHNHQ RYHU KXQ HUYDUQJHQ ] RQGHU GDWP DFKWYHUKRXGLQJHQ GDWLQ GH Z HJ WRQGHQ
" HIH NHX]H KDG VRW GRHO HHQ RSHQ JHVSWHN WA |DFLOWAUHQ ZDDUQ YHWFKLGBQGH
SHWSHFWHYHQ NRQGHQ Z RUGHQ J HGHHGS

" H IRFXVJURHSHQ JLQIHQ GRRU LQ HHQ YHW DGHUUXLP W ELQQHQ KHWZ RRQ] RWFHQWXP ' H
JHVSWHNNHQ Z HUGHQ RSJHQRP HQ P HW VRHWHP P 1QJ YDQ GH GHH@HP HW HQ QDGLHQ
JHWDQVFUEHHWG 7IMBHQV GH IRFXVJURHSHQ ZHUG ]RZHO GH KXLGLJH VIVKDWH YDQ GH
DI GH@QJ EHVSURNHQ DY VRHNRP W H VFHQDUR V YDQ KHWQLHXZ H RQW HUS 2 P KHWJ HVSUHN
W WUXFWKUHUHQ ZHUGHQ |UDJP HQWQ XIW YLJQHWWQ JHEDVHHUG RS REVHUYDWHV
YRRW H®4J G DDQ GH GHHAHP HW ' H] H 1UDJP HOWAQ EHVFKUNHQ FRQFUHVW VLVKDVIHV X LWKHW
GDJHANWV | XQFVIRQHUHQ YDQ GH DI GH@QJ HQ YRUP GHQ DDQMHLGLQJ YRRU GLVFXWWIH

1 D KHWEHVSUHNHQ YDQ GH KXLGLIH VIVWDWH Z HUGHQ EHHGBHQ HQ SMQQHQ YDQ KHWQLHXZ H
RQW HUS YRRWHGG GLH DDQVARWQ ELM KHWHOGH VKHP D 2S GIH P DQIHU NRQGHQ
GHH@HP HW WHIGIFVHLHQ RS YHWFKLAMQ WWHQ GH EHWDDQGH VIWKDWH HQ KHW
YRRUWHWH@GH RQW HUS ' HJH ZHWZLNMIH P DDNVW KHW P RJHQNN RP  HUYDUQJHQ XLW GH
SIDNVINU W YHUELQGHQ P HW UXLP VWQNNH YRRUWHAHQ HQ FRQFUHWA RQW HUSNHX] HV VW
EHVSWHNHQ ' H IRFXVJURHSHQ 1XQJHHUGHQ GDDWP HH ] RZ HODG/ GDVDYHU DP H@QJ RYHU GH
KXLGLJH Z HINLQJ DO/ HHQ YHWNHQQHQG P RP HQWRP P RIHQMNH VRHNRP VWIJH VIVKDWHV VW
EHVSUHNHQ



&R FUHDWHYH Z RUNVKRSV

2RN FR FUIHDWHYH ZRUNVKRSV ZHUWGHQ RSJHQRP HQ LQ KHW RQGHU RHNVSURFHV ' H]H
Z RUNVKRSV Z HUGHQ JHRW DQLVHHUG GRRU KHWDUFK LVHFVHQWADP  YDQ 1 8 DUFK LVHFVX X UDVIHQHU
LQ KHWNDGHU YDQ KHWRQW HUSSURFHV YRRU GH QLHXZ H ] RWRP JHYLQJ ' DDUQDDVWZ HUG ««Q
Z RUN\VKRS GRRU GH RQGHU RHNHU ] HO JHIDFLAWWHUG ' H Z RUNVKRSV KDGGHQ DO/ GRHO RP

KHWRQW HUS YRRUAWHOWH VRHWHQ DDQ GH SUDNVINN KHWSURJUDP P D YHUGHU VA YHU LMDHQ HQ
LQ] LFKVHQ YDQ YHWFKLGHQGH EHWRNNHQHQ VW LQVHI UHUHQ LQ KHWRQW. HUS SURFHV

&R FUHDWHYH Z RUNVKRSV VOXIWIQ DDQ ELM SDUWFLSDWHYH YRWP HQ YDQ NZ DAVDWHI
RQGHU RHN  Z DDUE LME HWRNNHQHQ DFVIHI GHHGAQHP HQ DDQ KHWIRUP X®HUHQ YDQ LQ] LFKWQ HQ

KHW YHUNHQQHQ YDQ P RIHAMWH RSGRWLQIHQ + HWSHWSHFWHI YDQ GH EHWRNNHQHQ WDDW
FHQWDDO HQ HU Z RUGW EHVHNHQLY RQW INNHGE LQ LQWAWDFWH P HW GHHGHP HW ' RRU
SDUWIFLISDWH HQ GLDGRRJ P HW EHWRNNHQ DFVRLIHQ NXQQHQ LQ]LFKWQ RQWADDQ GLH

YHWUHNNHQ YDQXLW GH GDJHQMWVH SUDNVMN HQ GH GiHIZ HUHGE YDQ JHEUXINHW %\WFKRS

YRH® ,Q SMDW YDQ GHH@HP HW HQNHOWH EHYWDJHQ Z RUGHQ ] LMEHWRNNHQ LQ HHQ

JH] DP HQ@WN RQW HUSSURFHV Z DDUQ HUYDUQJHQ YHW DFKVIQIHQ HQ SURUVHLHQ Z RUGHQ

JHGHHG ' H]H Z HUINZ LNTH DWVRH RP  SUDNVINENHQQLY VW LQWAHI UHUHQ HQ RQW HUSNHX] HV W

EHVSUHNHQ LQ UIH®WH VRWK HWGDJ HANWY | X QFVIRQHUHQ YDQ GH ] RWRP JHYLQJ

7IMBHQV GH Z RUNVKRSV Z HUG JHZ HUINWP HWSM@QQHQ VFKHP DV HQ EHH@BHQ YDQ KHWQLHXZ H
RQW HUS ' HH P DVWUD®IQ IXQIJHHUGHQ D JHVSUHNVRQGHUWHXQLQJ HQ P DDNVHQ KHW
P RJIHQWN RP  FRQFUHWH UXLP VHQANNH VIVKDWHV VH EHVSUHNHQ ' H JHVSUWHNNHQ | RFXVWHQ ] RZ HO
RS KHWGUHQ NHQQHQ YDQ GH KXLGLIH Z HUINLQJ DO/ RS KHWJ H] DP HQ@NN YHUNHQQHQ YDQ KRH
GH VRHNRP WA H RP JHYLQJ NDQ IXQFVRQHUHQ ' H Z RUINVKRSV KDGGHQ GDDUELMH[ SQ@FLHWKHW
NDUDNVHU YDQ VDP HQ RQW HUSHQ Z DDUELM GHHGHP HW WHI GIFVHHUGHQ RS Z DW YRRU KHQ
EH®QJUMNI LV LQ GH GDJHQMWVH ] RWSUWDNVIMN HQ KRH GLW UXLP VHAMN RQGHUMHXQG NDQ
Z RUGHQ

' H VDP HQWH@QJ YDQ GH GHH@HP HWJURHS EHWRQG YRRUQDP HANN XLW GHLGLQJJ HYHQGHQ
HQ GLHQWKRRIGHQ + RHZ HOGH] H DFVRUHQ HHQ EWHHG RYHU LFKWKHEEHQ RS GH RUW DQLVDWH

YDQ ]RW YHWHIHQZ RRUGLIHQ ] LM QLHW DA@H HUYDUQJIHQ YDQ P HGHZ HUINHW GLH GDJHQNNV
EHWRNNHQ ]IM) ELM GLLHFVH ] RUW YHUBQLQJ + LHUGRRU EHWDDW KHW UVIFR GDW EHSDDGBH

SWDNVWFKH QRGHQ RI HUYDUQJHQ P LQGHU H[ SQFIHWDDQ ERG NRP HQ ' H]H YDVWAH@QJ

YRWP GH P HH HHQ DDQ®IGLQ] RP DDQYXAMQG |RFXVJLRHSHQ WA RWDQLVHWHQ P HW
] RWP HGHZ HUNHWV ] RGDWRRN SHWSHFWHYHQ YDQXIWGH GDJHQNWVH ] RUJISUDNVINN H SQFLHW
NRQGHQ Z RUGHQ P HHJHQRP HQ LQ KHWRQGHU RHN

' H FR FUIHDWHYH Z RUNVKRSV GHYHUGHQ NZ DQVDWHYH GDVD RS LQ GH YRWP YDQ GLVFXWIHV
RSP HUINLQJHQ HQ JH]DP HQAMWH UHIGIFWHY RYHU KHW RQW HUS HQ GH ZHWIQJ ' H]JH
Q] IFKWHQ ZHWGHQ YDVWWHMIG LQ QRWMHV HQ YRWP GHQ VDPHQ P HW GH DQGHWH
GDVDYHU DP HQQJ VP HKRGHQ LQSXWYRRU GH YHUGHUH DQDQ VH



' RFXP HQWQDQ VH

" RFXP HQWDQDA VH LV HHQ NZ DAVDWHYH P HVKRGH Z DDUELMEHWIDDQGH GRFXP HQWAQ Z RUGHQ
JHDQDQ VHHUG RP  LQ] LFKWWH NUN HQ LQ HHQ FRQWA[ W RW DQLVDWH RI RQW HUS ' RFXP HQWAQ
YRWP HQ QDDVWREVHUYDWHV HQ LQWAUYIHZ V HHQ EH@MQJUMWH GDVDELRQ GLH ELMBUDDJWDDQ
KHW EHJUMHQ YDQ GH RQGHU RFKW SWDNVMN ' RFXP HOQWQ YRWP HQ HHQ Z DDUGHYRGH
GDVDEURQ RP GDW] H LQIRUP DWWH EHYDWWQ RYHU YLVIHV SMQQHQ VWUXFVWUHQ HQ NHX] HV GLH
UFKVIQJ JHYHQ DDQ GH RP JHYIQJ ' RRU GHUWHQNNH GRFXP HQWQ WH DQDQ VHUHQ NDQ GH
|RUP H®{ RU DQLVDVIH YDQ HHQ FRQWA[ WZ RUGHQ YHW HBINHQ P HWKRH GLH LQ GH SUDNVINN YRUP
NUM W %WFKRS %RH®

%QQHQ GLW RQGHURHN EHWRI GH GRFXP HQDQDAVH YRRUQDP HQMN RQW HUS  HQ
SURNHFW HUH@DWHUGH GRFXP HQWAQ ' LWRP YDWHW RQGHU P HHU S@QQHQ YDQ KHWEHWDDQGH
JHERXZ RQW HUSYRRUAMHAMNQ YRRU GH QLHXZ H ] RWRP JHYLQJ VFKHP DV HQ GLDJUDP P HQ
SUHVHQWDVIHY YDQ KHWRQWE HUS HQ DQGHUH Z HUNGRFXP HQWAQ GLH JHEUXINWZ HUGHQ ELQQHQ
KHW RQW HUSSWRFHV ' H]H GRFXP HQWQ ERGHQ LQ]LFKW LQ GH UXLP VQNNH RU DQLVDVIH
RQW HUSLQWHQWHY HQ SURJUDP P DVIWFKH NHX] HV GLH DDQ GH EDVLV @JHQ YDQ KHWQLHXZ H
SURNHFW

'"H DQDOVH YDQ GH]H GRFXP HQWQ JHEHXUGH LQ VDP HQKDQJ P HW GH DQGHWH
GDVDYHU DP H@QJVP HWKRGHQ ' H SMQQHQ HQ RQW HUSGRFXP HQWAQ Z HUGHQ JHEUXLNW
VIMGHQV REVHUYDWHV | RFXVJURHSHQ HQ FR FUHDWHYH Z RUNVKRSV RP  FRQFUHVH UXLP VHQNNH
VIVKDWIHV W EHVSWHNHQ 2S GLH P DQIHU IXQJHHUGHQ GH GRFXP HQWAQ QLHW HQNHO DY
DFKVAWUWRQGLQIRWP DWH P DDU RRN DO/ DFWHI  ZHWP DWUDDO ELQQHQ  KHW
RQGHU RHNVSURFHV

' RFXP HQWDQDA VH P DDNW KHW ERYHQGLHQ P RJHQNMN RP IRWP H®{ RQW HUSLQWAQWHV W
YHW HAWHQ P HW KHW GDDGZ HUNHAMN JHEUXIN HQ GH HUYDUQJHQ YDQ EHWRNNHQHQ ' RRU
SMQQHQ W FRQIURQWALHQ P HW REVHUYDWHV HQ JHVSUWHNNHQ NRQ Z RUGHQ RQGHU RFKW LQ
Z HO\H P DWH KHWRQW HUS DDQVXXIWELMGH GDJHQNWVH ] RWSWNVNN ' H GRFXP HQVDQDQ VH
YRWPP GH ]R HHQ DDQYX@HQGH GDVDEURQ GIH EIMBLRHJ DDQ KHW EHJUMHQ YDQ GH
Z IWHQ HINIQJ  WWHQ UXLP VA RWDQLDVH HQ JHEUXIN ELQQHQ GH RQGHU RFKW
] RWRP JHYLQJ



' DVD DQDQ VH

"H DQDOVH YDQ GH YHUDP HG@H GDW JHEHXWGH YLD HHQ VKHP DVWVFKH HQ LVWAUDWUHYH
ZHWZ INNH  %QQHQ NZ DQVDWHI RQGHU RHN UFKW VKHP DWFKH DQDAVH ]LFK RS KHW
LGHQWI LFHLHQ DQDQ VHUHQ HQ LQVHUS IHVHUHQ YDQ WHUXJ NHUHQGH SDWRQHQ RI VKHP DV 1Q KHW
GDVDP DVWUDDO ' HJH DQDQVHP HVKRGH P DDNW KHW P RJHQMW RP KHW GDVDP DWWUDDO
W\ VWHP DVIWVFK W VWUXFVWUHUHQ HQ EHVANHQLVYR@M SDWRQHQ W LGHQWI LFHUHQ GLH UHGHYDQW
] IM) YRRU GH RQGHU RHNVYUDDJ ' H] H P HVKRGH MDWVRH RP  XLWHWHQARSHQGH GDVDEURQQHQ

]RDQY REVHUYDWHV JHVSUHNNHQ HQ Z RUNVKRSP DWUDDO JH] DP HQ@NN W DQDQ VHUHQ HQ
YHUEDQGHQ HQ VHUXJNHUHQGH EHVNHQLWWXFWUHQ WA LGHQWILFHUHQ %WDXQ  &ODUNH

7KHP DWFKH DQDQVH YHURRSW GRRUWDDQV L[Q YHWFKLAHQGH IDVHQ Z DDURQGHU KHW
YHUWURXZ G UDNHQ P HWGH GDVD  KHWJ HQHUHUHQ YDQ HHUMA FRGHV KHWFOOMMLHQ YDQ FRGHV
VRWVKHP DV HQ KHW YHUGHU YHU IMQHQ HQ LQVHUSUHVHUHQ YDQ GH]H VKHP DV ' H] H IDVHQ
YRWP HQ HHQ LVWUDWHI DQDQVHSURFHV ' H RQGHU RHNHU EHZ HHJW KHUKDDGBHQNN VXVWHQ
GDVD FRGHV HQ LQWAUSUHVDWH 7IMBHQV GH] H Z IWHQ@ HWNLQJ Z RUGHQ VKHP DV KHU LHQ
VDP HQJHYRHJG RI YHUGHU JHGL | HUHHQWHHUG QDDUP DWW QLHXZ H LQ] LFKVWQ RQWADDQ HQ GH
LQVHUS UHVIDVIH YDQ KHWGDVIDP DVHULDDO] LFK YHUGHU RQWZ LNNHQWV %UDXQ & DUNH

,Q GIW RQGHURHN ZHUG GH DQDAVH XIWHYRHUG RS EDVLV YDQ D@ YHU DP HGBH
GDVDELRQQHQ  ZDDLIRQGHU YHG@BQRVMHYV YDQ REVHUYDWHY QRVMHYV YDQ LQIRUP HOH
JHVSWHNNHQ WDQVFUSWHV YDQ | RFXVJURHSHQ HQ RXVBXWYDQ FR FUHDWHYH Z RUNVKRSV ' H
YHUWFKLAHQGH GDVIDEURQQHQ Z HUGHQ QLHWDI] RQGHUQNN JHDQDQ VHHUG P DDU LQ VDP HQKDQJ
P HW HONDDU ' RRU GH]H JHFRP ELQHHUGH DQDQVH NRQGHQ VHUXJNHUHQGH SDWRQHQ HQ
VSDQQLQJ HQ VWWWHQ UXLP W RUW DQLVDWH HQ JHEUXIN Z RUGHQ J H:GHQW LFHHUG

' H DQDQVH YHWURN YDQXIWHHQ DEGXFWHYH EHQDGHUQJ Z DDUEIMVKHRUH HQ HP SLUVFK
P DWUDDOJ HANWIMEL) Z HUGHQ RQVZ LINNHGS ,Q HHQ DEGXFWHYH DQDQ VH Z RUGHQ FRQFHSWHQ
QLHW YRRUWDI VWUINW YDV HGHIG P DDU JHGHLGHAMN RQWE INNHGE LQ Z LVWWHQ@ HUNLQJ P HW KHW
HP SLUVFK P DWUDDO ' H RQGHU RHNHU EHZ HHJ WGDDUE LIMYRRUWBXUHQG VWWWHQ REVHUYDWHV
LOVHUS UHVDVIHY HQ VKHRUHVVFKH NDGHW  Z DDUGRRU KHWDQDQ VIWFK NDGHU J DDQGHZ HJ Z RUGW
YHULMDG ' HJH FRQWQXH EHZ HILQ) VWXWHQ HP SLUVFKH EHYLQGLQIHQ HQ VKHRUHVIVFKH
Q] LFKWHQ LV NHQP HUINHQG YRRU DEGXFWHI RQGHURHN ' LW LWHUDWHYH SURFHV YDQ
DIVWHP P LQJ WKVWHQ VKHRUH HQ HP SLUH LV NHQP HUNHQG YRRU NZ DAYDWHYH FDVH WX GLHV HQ
®DWVRH RP  LQ] LFKWWQ W RQW INNH®IQ GLH QDXZ DDQVOXLVHQ ELMGH RQGHU RFKVH SUDNVINN
' XERLV  * DGGH



7INBHQV KHWFRGHUQJVSURFHV Z HUG ERYHQGLHQ YHUWMRNNHQ YDQXLWKHWFRQFHSVXHHO NDGHU
YDQ KDUGZDWH VRIVEDWH HQ JHEUXIN ' HJH EHJUSSHQ IXQJHHUGHQ DO/ VHQVLW] LQJ

FRQFHSW GLH UFKWQJ JDYHQ DDQ GH DQDQ VH ] RQGHU KHWFRGHUQJ VSURFHV YRAMGL) YDVWWH

GJIHQ 6HQVIVY LQJ FRQFHSW YHWZ L\IHQ QDDU YRRURSLIH UFKWQJJHYHQGH EHJUSSHQ GLH

GH DDQGDFKWYDQ GH RQGHU RHNHU YHWW HQ RS WHGYDQW VKHP DV LQ KHWYHGS P DDU GLH

VIMBHQV KHW RQGHU RHNVSURFHV NXQQHQ Z RUGHQ DDQJHSDVW Rl YHUYDQJHQ 6HQVIWY LQJ

FRQFHSW EIHGHQ HHQ DQDQVWWFK YHUWUHNSXQW P DDU EQWHQ RSHQ YRRU DDQSDWIQJ RS

EDVLV YDQ HP SLUVFKH EHYLQGLQIHQ + LHUSRRUNRQGHQ VKHP DV ] RZ HOELQQHQ DO/ RYHU GH] H

FDWHIRUH- Q KHHQ RQWAVDDQ HQ Z HUG UXLP Wi JH®WQ YRRU QLHXZ H LQ] LFKWHQ GLH XLWKHW
GDVDP DVWHUDDOQDDU YRUHQ NZ DP HQ 6FKHHSHW HWDO

' RRU GH FRP ELQDWH YDQ VKHP DVWVFKH DQDQVH HHQ DEGXFWHYH RQGHU RHNVARJILFD HQ KHW
JHEUXIN YDQ VHQVIW] Q) FRQFHSW ZHUG GH GDWD W\ WHWP DVWFK JHDQDQ VHHUG ' H] H
ZHWZ IN\H P DDNVW KHW P RJHQNN RP GH Z LWHQ@ HUNLQJ WWHQ UXLP VW RUIDQLVDWH HQ
GDJHQNNYV JHEUXIN LQ NDDUNVH EUHQIHQ HQ GH EHYLQGLQJIHQ W WUXFVXUHUHQ LQ | XQFWH YDQ
KHWFRQFHSVWHHONDGHU YDQ KHWRQGHU RHN
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YHVWDDQGH VRHWIDQG

. DWDQMEERV

* LRQGSM@Q JHOMIYBRHW P HWM XQFIHV

* LIRQGSMQ YDQGH H HHQ H YHUGLHSLQJ P HW XQFVIHV
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=RW] Z DDWH HQ P DDWRHUQJ

9 HUDQGHUHQGH ] RUJ] Z DDWW

7INBHQV GH IRFXVJWRHSHQ YHW INNHQ GHH@HP HW KHUKDDGBHQMN QDDU HHQ GXLGHQ@NMH
YHUDQGHUQJ LQ KHWEHZ RQHWSLRI LHOYDQ KHWZ RRQ] RW FHQWXP : DDU EHZ RQHW YURHJHU
YDDN UH@WHI P RELHO ZDUHQ HQ YRRUQDP HONN RP VRFID®{ WHGHQHQ LOWURRP GHQ
YHUEQWHQ YDQGDDJ YRRUDO EHZ RQHW P HW HHQ KRJH ]RW]ZDDUWM RS GH DIGHQQJ
5ROVRHBIQ WDQVIHW HQ LQVHQVIHYH ] RW ] IM) GDDUELMQLHWMQJHU XLWRQGHUQJHQ P DDU
P DNHQ GHHOXLWYDQ GH GDJHQ@NNVH UHDQWLWYDQ GH Z HINIQJ ,Q GH EHWDDQGH VLVKDWH
EHVFKINWHONH NDP HU RYHU HHQ VRLGHWHQ YDER GLH YDQGDDJ KHWEHMQJUNKWVH | RUI SXQW
ELQQHQ GH NDP HU YRWP HQ ' H P DDWRHUQJ SRVIRQHUQJ HQ VRHJDQNHAMNKHLG YDQ GH] H
YRRU LHQLQJHQ ] LM HW FUXFLDDO
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2 RN DQGHW P HGHZ HINHW EHQRHP HQ KRH EHZ RQHW YDQGDDJ MWHU LQWURP HQ HQ
] Z DDUGHWH ] RWQRGHQ KHEEHQ 0 HQVHQ EQ@MHQ ]R @QJ P RIHAMN VKXLV HQ NRP HQ SDV
Z DQQHHU ] H DOUHGHQ@NA ] Z DDU ] RW EHKRHYHQG ] LMD

%QQHQ GH GDJHANNVH Z HUNLQJ Z RUGW HHQ P RELH®{ EHZ RQHU GDDUGRRU WUDDQ HHQ
XIWRQGHUQJ ' H EHWDDQGH LQIUDWUXFWXU EQMW RQYRGSRHQGH DIJHWWP G RS GH]H
HYROXVH . DP HW HQ EDGNDP HW Z HUGHQ RQW RUSHQ YRRU HHQ DQGHU EHZ RQHWSURI LHOHQ
ERWHQ YDQGDDJ RS GH WHDQWHLWYDQ LQWAQVIHYH ] RW UROMRHBIQ HQ A WHQ 9 RRUDOLQ GH
EDGNDP HW Z RUGWGH] H VSDQQLQJ WHUN YRHE DDU

" DJHQMNVH ] RUJ LQ WH NQHLQH UXLP WAV

,Q GH JHVSWHNNHQ ZRUGHQ GH NDP HW HQ EDGNDP HW EHVFKWHYHQ DO/ ««Q YDQ GH
P RHLOMWVH SGINNHQ ELQQHQ GH GDJHQNWVH ] RUSUDNVINN 7UDQVIHW VRLAIVWRW HQ Z DWHQ
YUDJHQ HU YRRWBXUHQGH DDQSDWIQJHQ HQ LP SLIRYLVDWH 0 HGHZ HUNHW JHYHQ DDQ GDWGH
EHVFKINEDUH UXLP WA YDDN RQYRG@BRHQGH LV RP FRP |RWDEHO P HWVZ HH ] RU YHUBQHW RI
P HWKXGP LGGH®IQ W Z HUNHQ

' H EHSHUNW P DDWRHUQJ YDQ GH UXLP WAV ] RWWHUYRRU GDW] RUJ YHUBQHW YRRWBXUHQG
P RHWIQ P DQRHXYUHUHQ P HWMURQVRHAIQ VI VHQ HQ EDGQI WHQ

9RRUQDP HAWN LQ GH EDGNDP HU Z RUGWGH I\ VIHNH EH®WIQJ VWHUN HUYDUHQ ,Q VRP P LIH
VIWKDVIHV LV HU RQYRGRHQGH SMDW RP EHZ RQHW YHLQJ W RQGHUMHXQHQ VIMGHQV
VRLIWRW RI WDQVI HWY



2 RN NGHIQH P DVHU- (i GHWLY EQNNHQ HHQ JWRWH P SDFW W KHEEHQ RS GH GDJHQ@NANVH
J]RUWSWDNVINN * H KXLGLIH YGRHU EHYDWNGHLQH WHQ- |V HQ KRRIWHYHWFKLAHQ GLH KHWUNBHQ
P HWW@I VHQ HQ EDGQ@ WQ EHP RHLANNHQ O HGHZ HUNHW EHVFKUMHQ KRH GHUW HQNNH GHVDLYY
H[ WD I\ VIHNH EHDOWIQJ YHURRU DNHQ VINGHQV GH ] RW

"'H LQIWDWUXFWXXU EH#QY@RHGW GDDUEIM RRN GH HUYDUQJ YDQ EHZ RQHW ]HO  7LMBHQV
WDQVIHW HUYDWHQ EHZ RQHW VRP V DQJVW RI RQ] HNHWKHLG Z DQQHHU WUGDIWHQ P RHLONN
P DQRHXYUHHUEDDU ]IM) RI Z DQQHHU ] RW YHUBQHW ]LFK GRRU NGHLQH UXLP VWV P RHWHQ
Z UQIHQ

" HH EHSHUNW P DDWRHUQJ KHHIWQLHWDGMHQ HW RQRP LVFKH JHYRGHQ P DDU EHQYGRHGW
RRN GH NZ D@QWALWYDQ GH ]RW : DQQHHU ] RWP RP HQWQ RQGHU VINBVGUXN HQ LQ NUDSSH
RP WIDQGLJKHGHQ P RHWQ SMDWYLQGHQ NRP WGH UXVWHQ Z DDUGLIKHLG YDQ GH KDQGHQQJ
RQGHU GUXN W VDDQ : DWLQ HWHQWH HHQ QDELMHQ ] RW]DDP P RP HQW] RX P RHWAQ ] L\D
NUNM W] R HHQ P HHU | XQFVIRQHHOHQ VRP V J HK DDVWNDUDNVHU

1 DDVWGH EDGNDP HW Z RUGHQ RRN GH NDP HW ] HO D& VM EHSHUINWHUYDUWHQ ,Q YHWFKLAHQGH
JHVSUWHNNHQ NRP WWHUXJ GDWKHWEHG YDQGDDJ YDDN QHWYUMLQ GH UXLP W JHS MDWWNDQ
ZRUGHQ ZDDUGRRU ]RW VAHFKW M@QJV ««Q ]INGH P RJHA@NN Z RUGW ' LW EHP RHLANNW KHW
Z HINHQ P HWW HH ] RW YHUAHQHW HQ EHSHUNWKHWJIHEUXIN YDQ KXGP LGGHMQ ] RDQY V@I WAQ



+ HWQLHXZ H RQWZ HUS DO/ ] RHNWRFKWQDDU | (H[ LELOAWALWHQ HU RQRP LH

%LQQHQ GH IRFXVIJWRHSHQ HQ FR FUHDWHYH Z RUINVKRSV Z RUGWJ HWHI HIFVWHUG RYHU KRH KHW
QWHXZH RQW HUS NDQ RPJDDQ P HW GH VRHQHP HQGH ]RW]ZDDUMH ' DDUELM WDDQ
VRHI DONH@MWKHLG HWRQRP H HQ | 4[] LELOVHIWFHQWDDO

(HQ JWIRRW YHWFKLO P HWGH KXLGLH VIVKDWH LV GH LOQWRGXFWH YDQ HHQ GRXFKH RS GH
NDP HU 0 HGHZ HINHW WHDJHUHQ KLIHU SRVIVMHI RS RP GDW K\ JL- QLVFKH ]RW KLHUGRRU
GLFKWAU ELMGH EHZ RQHU J HRW DQLVHHUG NDQ Z RUGHQ

2RN GH JWRWAUWH EDGNDP HW VFKXUGHXWHQ HQ GH P RJHQNNKHLG RP WRQG KHWEHG WA
Z HINHQ Z RUGHQ D YHUEHVHU.QIHQ EHQRHP G ,Q GH YRRUWH@HQ YRRU KHWQLHXZ H JHERXZ
Z RUGWH[ SQFLIHWWHNHQLQJ JHKRXGHQ P HWEUWHGHW GRRWDQJHQ URGNVRHARHIDQNHQNNKHLG
HQ YRARHQGH P DQRHXYWHHUUXLP VW YRRU] RW YHUHQHW HQ KXCP LGGHMQ

7INBHQV GH Z RUNVKRSV Z RUGWXLW HEUHLG EHVSURNHQ KRH NDP HWV | [ LEHOP RHVHQ NXQQHQ
IXQFIRQHWHQ LQ IXQFWH YDQ YHUWDQGHWHQGH ]RWQRGHQ ' DDUELM Z RUGW RQGHU P HHU
YHW H] HQ QDDU VFKXL Z DQGHQ YHUS@DWEDWH EHGRSWH@QJIHQ HQ GH P RIHQNNKHLG RP

]RW DI W VFKHUP HQ ] RQGHU GH NDP HU YRAMGL) DI W VOXLVHQ

+HW SUQFISH YDQ HHQ JHGHH@H EDGNDP HU P HW EDG SHU GHHIJURHS Z RUGW QLHW
| XQGDP HQWAHO LQ YWDDJ JHWWA@ 9RRU VSHFLULHNH ]RWP RP HQWQ GIH P HHU VING HQ
EHIHILGLQJ YWDJIHQ Z RUGWGH] H YRRU LHQLQJ QRJ WHHGV DO/ | XQFWRQHHOHQ Z DDUGHYRO
HUYDUHQ + HWEDG EQMWHHQ EH@MQJ UM RQGHUGHHOYDQ GH ] RUISWDNVIMN RS YRRUZ DDUGH GDW
GH UXLP Vi HULRQG DIJHWHP G LV RS LQWHQVLHI JHEUXIN HQ HW RQRP LVFK Z HUNHQ



DWWHWN QDDU YRUHQ NRP W LV GH Z HQV RP  GDJHQ@NNVH K\ JL- QLVFKH ] RW ] RYHHOP RJHQNN
RS NDP HUQLYHDX VW RWDQLVHUHQ ' H VRHYRHJLQJ YDQ HHQ GRXFKH LQ HOMH NDP HU Z RUGW
GDDUEIM JH] IHQ DO/ HHQ JURWA YHUEHWHUQJ ' LW @DWVRH RP ]RWP RP HQWQ EHWHU WM
VSWHLGHQ YHUS@DWIQJHQ W EHSHWNHQ HQ GH JRW DI W WWHP P HQ RS KHWUWP H HQ GH
QRGHQ YDQ GH EHZ RQHU

" HIH YUDDJ VXXLWQDXZ DDQ ELMKHWYRRW HWH@H RQW HUS HQ EHQDGUXNWKHWEHMmQJ YDQ
GH NDP HU DO/ SUP DLUH ]RWRP JHYLQJ ' H NDP HU Z RUGW GDDUE LM QLHWHQNHO J H®] HQ DY
YHUEQMIVUXLP VW P DDURRN DQY HHQ SN Z DDU GDJHQANNVH ] RU LQ UXVW QDELNKHLG HQ SULYDF\
NDQ S@MDWYLQGHQ

7HIHQMN P DNHQ GH JHVSWHNNHQ GXLGHQ@NN GDWGH] H NHX] HV QLHXZ H YUDJHQ RSURHSHQ RYHU
FRP |RUN RQGHWKRXG HQ KXLVHA@MNKHLG 9RRUDOGH GLVFXWIH LRQG RSHQ EDGNDP HW VRRQW
KRH YHWFKLAMQGH YHWZ DFKWQJHQ ERWHQ ELQQHQ KHWRQWZ HUSSURFHV

1 DDVWGH LQGHQ@QJ YDQ GH NDP HW Z RUGWRRN KHWEH@®QJ YDQ P DVHWUDDMNHX] HV P HHUP DDQY
EHQDGUXNW . GILQH KRRJVHYHWFKLAMQ RI YHUNHHUGH YGRHUWDIZ HUNLQIJHQ NXQQHQ YRQ HQV
P HGHZ HUNHW HHQ JURWA LP SDFWKHEEHQ RS HW RQRP LH HQ GDJHQNWV J HE UXLN

+HW RQW HUSHQ YDQ ] RWNDP HW EQNNW GDDUGRRU P HHU W ]IM) GDQ HHQ VHFKQLVFKH
RHIHQLQ) ' H WXIP WV P RHWQ YRRUWBXWHQG EDMQFHIHQ WWHQ XLVWHHQWRSHQGH
YHW DFKMIQIHQ LRQG ] RW HWRQRP IH RQGHWKRXG FRP |RUNHQ Z RQHQ



* HERXZ WUXFWXU JDQJ HQ QDELNKHLG

(HQ DIGHQ@QJ YHWSUHLG RYHU YHUGLHSLQJHQ

' H KXLGLWH DIGHQ@QJ . DWDQMIERV LV RWDQLYDVRUVFK ««Q JHKHHO P DDU EHYLQGW ] LFK
YHWSWLG RYHU  YHWFKLAHQGH YHUGLHSLQIJHQ 0 HGHZ HUNHW EHVFKUMHQ GH] H RSGHQ@QJ
D/ RQGXLGHA@NN HQ YHWOQLSSHUG ' RRU GH VSWHLGLQJ RYHU GUH QLYHDXV HQ ELNNRP HQGH
| VIHYV RQWVIDDWHHQ Z HUNLQJ Z DDUELM] RW YHUHQHW YRRWGXUHQG VFKDNHAQ WVWHQ GHMHQ
YDQ KHWJHERXZ

" HIH YHWQLSSHUQJ EH:QYMRHGW KHW GDJHQ@NNVH |XQFWRQHUHQ 0 HGHZ HUNHW KHEEHQ
P LQGHU VSRQWDDQ FRQVDFW HQ JHYHQ DDQ GDW KHW YDDN RQGXLGHQNN LV ZIH ]LFK Z DDU
EHYLQGW 2 RN YRRU EH] RHNHW LV GLW YRHEDDU ' H DIGHQ@QJ Z RUGW QLHW HUYDUHQ DY
VDP HQKDQJHQGH S®IN P DDU HHUGHU DY YHUWFKLAHQGH DSDWH DI GHRQJHQ ERYHQ HONDDU ' H
KRRI GYHUS BHINXQGLIH VFKDNHQW YRRWBXUHQG VWKWHQ YHWIFKLAMQGH YHUGLHSIQIHQ Z DW
YRGQHQV P HGHZ HUNHW HHQ JURW EH®WIQJ YRWP W

' H IRFXVJURHSHQ EHYHWWHQ GH] H HUYDUQJ YDQ YHWQLSSHUQJ 1 DELKHLG HQ RYHU LFKW
Z RUGHQ GDDUQ EHQRHP G DO/ EH@MQJUMH YRRWZ DDUGHQ YRRU JRHGH ]RW QLHWDA@MHQ LQ
I XQFVIH YDQ HIILFL- QUH P DDU RRN RP  YHUDQW RRUGHAMNKHLG VW NXQQHQ RSQHP HQ HONDDU
VW RQGHUAMHXQHQ HQ LQIRWP HHODI VW VWWHP P HQ : DQQHHU P HGHZ HUNHW YHUGHHGS Z HUNHQ
RYHU P HHUGHUH QLYHDXV P RHWGDWRYHU LFKWDFWHI Z RUGHQ JHRW DQLVHHUG LQ SMDW YDQ
GDWKHWUXLP VHQNN RQGHUWWHXQG Z RUGW

" H WXLIP VAONNH YHWQLSSHUQJ EH#QY@®RHGW GDDUQDDVW RRN KHW FRQVDFW P HW IDP L@H HQ

EH] RHNHW 7IMBHQV REVHUYDWHYV EQNNW GDW EH] RHNHW QHWDMNG Z HWHQ VRWZ IH 1 H ] LFK

P RHWQ UFKWQ RI P RHLANN SHWRQHHOYLQGHQ RS GH DIGHQ@QJ 7HJH@NN ROQWVDDWQHWGRRU
KHW JHEWHN DDQ DIJHVARRWIQ UXLP WV VRP V. RRN RQYHW DFKW LQIRUP HHO FRQVDFW + HW
WADP RYHUBJ YLQGW P RP HQWHO S®DW LQ GH JWRRW HHWXLP Wi EHQHGHQ ZDDU RRN

EHZ ROQOHW HQ EH] RHNHW SDWHWHQ +RHZHO GLW ZHLQLW SUYDF ELHGW RQWAVDDQ HU
GDDUGRRU VSRQVDDQ J HVSUANNHQ VWVWHQ SHWRQHHOHQ | DP LOAHMGHQ

7 IMBHQV HHQ REVHUYDWH Z HUG ELNWRRUEHH@ HHQ EH] RHNHU Z LHQV | DP LOHQG RS WHUYHQ @J
VSRQWDQ XWHQRGLIG RP HYHQ NRIIH W GUQNHQ P HWKHWSHWRQHHO =XOH P RP HQWAQ
EWHQJHQ HHQ YRWP YDQ QDELMKHIG HQ KXLVHONMKHLG ELQQHQ HHQ YHUGHU YHWQLSSHUGH
Z HUNLQJ

7HIJHQW EHWANHQW GH]H RWDQLVDWH GDW RS HQNH® P RP HQWQ JHHQ ]RUW YHUMQHW
DDQZ HLJ ]IM RS GH YHUGLHSLQIHQ : DQQHHU KHW YRGMGLIH WADP EHQHGHQ VDP HQNRP W
YRRU RYHUBJ RI SDX]H RQWAVDDW DIWDQG WKWHQ SHWRQHHO HQ EHZRQHW ' H
JHERXZ WUXFWKXU GZ LQIW P HGHZ HINHWW YRRWGXUHQG RP  DIZ HILQIHQ WM P DNHQ WKWHQ
QDELMKHLG HQ DXVRQRP LH



$[ RQRP HWIH . DWDQMWERV



%QQHQ GH Z RUNVKRSV Z RUGW GDDURP XMW HEWHLG JHVSURNHQ RYHU HHQ VRHNRP WL H
RWDQLVDVWH LQ NGHLQHWH GHHIJWRHSHQ ,Q KHW QIHXZH RQW HUS ] RXGHQ Z RQLQIJHQ YDQ
RQJHYHHU YINVIHQ EHZ RQHW J HRW DQLVHHUG Z RUGHQ URQG HHQ HLIHQ GHHI UXLP WA

+ HW Z RUGW GXLGHANN KRH WHWN JHERXZ VWUXFVXKXU HQ RWDQLVDWH P HW HONDDU YHWZ HYHQ
]IM) 0 HGHZ HUNHW P DNHQ ] LFK QLHWHQNHO] RWHQ RYHU GH DUFKLVWHFVXUD®! RSGHQQJ YDQ
KHW JHERXZ P DDU YRRWO RYHU GH YWDDJ KRH VDP HQZ HINLQ) HQ RQGHUMHXQLQJ
JHRWDQLVHHUG ] X@MQ ZRUGHQ Z DQQHHU WHDP V RSJHVSQWW Z RUGHQ RYHU NGHLQHUH
@1HI J URHSHQ

7HDP Z HUNLQJ QDELMKHLG HQ SHUVRQHHO/E H] HWNQJ

" H JHVSWHNNHQ RYHU KHWQLHXZ H RQWZ HUS JDDQ YRRWGXUHQG VDP HQ P HWEH] RUW GKHGHQ
RQG SHWRQHHO/EH] HWIQJ HQ Z HUNEDDUKHLG 0 HGHZ HUNHW JHYHQ DDQ GDW GH KXLGLIH
EH] HWIQJ UHHGV RQGHU GUXN WIDDW 2 S VRP P LJH P RP HQWQ WDDQ V¥ HH P HGHZ HUNHWV LQ
YRRU ] HVHQW LQWJ EHZ RQHW LQ GH YURHJH VKU W VHLZ INDLQ GH @WK VKL WVRP V VAHFKW ««Q
P HGHZ HUNHU DDQZ H] LJ LV

%QQHQ KHW QLHXZ H RQW HUS Z RUGW JHZ HUNW P HW NGHLQHUH GHHIJ URHSHQ YDQ RQJHYHHU

YINMVHQ EHZ RQHW +RHZHO P HGHZ HUNHWY SRVIVIHI WDDQ WWJHQRYHU KHW LGHH YDQ

NGILQVFKDQJKHLG  GHHIW VWIHANN GH EH] RWGKHLG GDW GH]H UXLP VHAMWH RSGHQQJ QLHW
JHSDDUG ] DOJDDQ P HWH[ WD SHUWRQHHO
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9 RRUDOKHWLGHH GDW««Q P HGHZ HUNHU YHUDQWZ RRUGHQ@NN ] RX Z RUGHQ YRRU HHQ YRAMGLIH
GHIJURHS YDQ YIMWHQ EHZ RQHW URHSWZ HHUMDQG RS 7IMBHQV GH FR FUHDWHZ RUNVKRSV
Z RUSWGDDURP  JH] RFKWQDDU P RJH@NNH P DQLHUHQ RP VDP HQZ HUNLQJ WKWWHQ GiHIJ URHSHQ
W RWDQLVHWIHQ =R Z RUGWJHVSURNHQ RYHU HHQ YQQGHU XQFWH Z DDUELM««Q P HGHZ HUNHU
VWWHQ W HH Z RQLQIHQ EHZ HHIWHQ RQGHUMAXQLQJ ELHGWZ DDU QRGL) + RHZ HOVRP P LIH
P HGHZ HINHW DDQJHYHQ GDW GLW RUJDQLVDVRUVFK P RJHGMN NDQ ]IMD Z RUGW V#JHQMN
EHQRHP G KRH EH@MWHQG ] R Q LRONDQ Z RUGHQ

. GILQVFKDAQJKHLG LV QLHW HQNHO HHQ UXLP VHANNH LQJUHHS P DDU YUDDJWRRN HHQ DQGHUH
P DQLHU YDQ RWDQLVHIHQ 9HWFKLAMQGH GHH@MHP HW YHWZ IMIHQ GDDUELM QDDU DQGHUH
ZRRQ] RWFHQWD ZDDU NGIQH GHHIJURHSHQ ]JRWHQ YRRU P HHU EHWRNNHQKHLG HQ
KXLVHQNNKHLG P DDU WWAHJ HAMN HHQ KRJHUH SHUWRQHHO/GUXN P HW] LFK P HHE UHQJ HQ

' H YUDDJ QDDU QDELNKHLG HQ ] LFKVEDDWKHLG VSHHAVKIHUQ HHQ URO 0 HGHZ HUNHW JHYHQ DDQ
GDW ] LM YDQGDDJ YDDN NXQQHQ WHUXJYDAMQ RS FRAMIJDV RP GDW ]H ]LFK RS GH] HOGH
YHUGLHSLQJ EHYLQGHQ : DQQHHU QHHIJURHSHQ WHUNHU RSJHVSQWW Z RUGHQ  YUH] HQ
VRP P LJHQ GDWGH] H GLUHFVH RQGHUWHXQLQJ P RHLANNHU Z RUGW



7HIJHQW Z RUGWRRN EHQDGUXNW GDW QDELNKHLG QLHW QRRG] DNHQNN E HWNHQW GDW LHGHUHHQ
YRRWGXUHQG ] LFKVEDDU P RHW] IM) + HWRQW HUS SUREHHUWGDDURP QIHXZ H YRWP HQ YDQ
YHLELQGLQJ P RJHQNN VW P DNHQ ELNWRRUEHHG@G YID ] LFKVAMDHQ SDWRYV HQ GRRUWHNHQ
VXVVHQ GiHI J URHSHQ

' HJDQJ DO/ KLQGHUQLVWHQSDUFRX WV

' H JDQJ YRW WYDQGDDJ KHWFHQWD® HGP HQWYDQ HMNH YHUGLHSLQJ P DDU Z RUGW GRRU
P HGHZ HINHW RP VFKWHYHQ DY HHQ P RHLANNH HQ RYHUEHMVWA UXLP VW 7 LNGHQV REVHUYDWHV
YDAVRS KRH GH FLFXMWHUXLP VW YRRWEBEXUHQG JHYX @ Z RUGWP HWP DVAUDDOHQ RJLVWHNH

KDQGHQ@QJ HQ

* LIRQGS®Q H YHUGLHSLQJ

'H JDQJ YRWP W KHW FHQWDG! H®P HQW YDQ HON YHUGLHS P DDU LV KH®P DDO JHHQ
DDQJHQDP H RI IXQFWRQHG! UXLP W =H LV @QJ VP DOHQ JHVARWAQ ( ULV JHHQ UXWBMmDW RI
HFKWNZ DQVDWHYH ] VWP RIHAWKHLG ' H JDQJ WDDWYR@HMGL] YRO HU ] LMD YHUS ®HJ HUWNDUHQ
YXLADQQHQNDUHQ LRADVRWY ROVRHBIQ GH NRIILHNDU RQGHUKRXGVP DVHUDDO $ @MV \WDDW
RSJHWDSHG LQ GLH UXLP W GLH RS ] LFK DOYHHOWA VP DOLV =HOV YRRU LHP DQG GLH JRHG W
EHHQ LV LV KHWDORSGHWHQ RP QHUWHQV WJIHQ Wi GRSHQ 9 RRU EHZ RQHW P HWHHQ URGDVRU
Rl ULROVRHO QWWWP H GDWELMDD RQP RJHQNN 9RRUQDP HANN VIMBHQV GH RFKVHQGVKL WLV KHW
ELNIRQGHU GUXN  YHHONDUUHQ EH@MQGHQ VINGHANN RS GH JDQJ  REVHUYDWHV

" H IRFXVJURHSHQ EHYHWW HQ GDWKHWSURE®IHP YDQ GH JDQJ QLHW] R] HHU ] LWLQ JHEUWHN
DDQ RYHU LFKW P DDU LQ GH EHSHUNVW P DDWRHUQJ HQ RSHHQWDSHQQJ YDQ IXQFWHV ' H
JDQJ P RHW YDQGDDJ WA YHHO WWIHQMN ]LMD =H P RHW FLUFX@WH |DFLOVAWHQ ] RW
RQGHUWWHXQHQ P DVHUDDO RSYDQJHQ HQ VRP V RRN YHUEQM VRHDWAQ -XLVW RP GDW GLH
I XQFVIHV QLHW YDQ HONDDU RQGHWFKHLGHQ Z RUGHQ RQWADDW YRRWBXUHQG |UFWH VXWWHQ
EHZ HIHQ Z HUNHQ HQ DDQZ H] LJ ] LMD

2 RN QD GH RFKVHQGGUXNVH EQMW P DVWUDDO DDQZ H] LJ LQ GH FLUFX@MWHUXLP WAV 7LDl VHQ
EQWHQ YDDN RS GH JDQJ WIDDQ RP RSJHMGHQ Wi Z RUGHQ VHLZ LIMDUROAVRHGIQ HQ LRADVRWY
JHHQ YDWW SGIN KHEEHQ ELQQHQ GH NDP HW ' H JDQJ Z RUGW GDDUGRRU QLHW HQNHO HHQ
GRRUW DQJVUXLP Wi P DDU RRN HHQ VINGHQNNH RSVADJ UXLP WM



X £ OV UY<O” "£ UUO £ UeYEOD ™ youU™ii ~eUE] fiz

* DQJ

7RFK EH:QYQRHGW GH] H RSWIDSHQQJ WHWN GH HUYDUQJ YDQ GH WXIP WA ' H JDQJ Z RUGW
RP VFKUHYHQ DO/ JHVARWQ GUXN HQ Z HLQL] KXLVHQNN 7 IMBHQV REVHUYDWHV Z RUGWE RYHQGLHQ
]IFKVEDDU KRH @RILWIHNH EHZ HILQIHQ YRRWGBXWHQG GH JDQJ EQWHQ  NUXLVHQ
0 HGLFDWHNDUMHQ Z RUGHQ ELWRRUEHHGS RS YDWW P RP HQWIQ WKWHQ YHUGLHSLQJHQ
YHUS @DWWHQ VINEHANN JHWIDAS LQ GH JDQJ EHQHGHQ ELMJHEUHN DDQ HHQ JHVFKINVH SN

' H QRILWWIHN YXQVGDDWP HH YRRWBXUHQG GH FLUFX@WHUXLP VW RS LQ SMDW YDQ HU YQRW
GRRUKHHQ W EHZ HIHQ

%QQHQ GH Z RUINVKRSV YRRU KHWQLHXZ H RQW HUS Z RUGW GDDURP XM HEWHLG QDJ HGDFKW
RYHU ELNNRP HQGH EHW UXLP VW HQ QLVWWHQ LQ GH JDQJ 9RRUDOYRRU W@ VWQ Z RUGWKHWLGHH
YDQ YDWH QLVUXLP VWV SRVIVIHI RQVKDD@5

2 RN KHWLGHH YDQ NRNHW YRRU YXLOQQQHQJRHG HQ DI YDOZ RUGWEHVSLRNHQ 0 HGHZ HUNHWY
] LHQ KLIHUQ HHQ P RIH@MNH P DQLHURP KHWDDQWONDUUHQ RS GH JDQJ WA YHUP LQGHUHQ

7HIHQNN P DNHQ GH JHVS UHNNHQ GXLGHQNN GDWYHHOP DVAUDDORRN VIP SH@Z HJ GHHOXLWW? DDNW
YDQ GH GDJ H@NNVH ] RW SWDNVINN HQ P RHLANN YRAHGL] XIWGH FLUFX@WH NDQ YHUGZ LNQHQ



6 FKDDOYDQ GH CHHI JURHSHQ

%QQHQ GH FR FUHDWHYH Z RUNVKRSV Z RUGW XLW HEUHLG QDJHGDFKWRYHU KRH KHW QLHXZ H
JHERXZ JHRW DQLVHHUG P RHWZ RUGHQ HQ Z HO\H VFK DDOGDDUE LMZ HQVH@NN HQ Z HUNEDDU LV
(HQ EHDMQIUMN GLVFXWIHSXQW KLHUEIM LV GH RSGHQQJ YDQ GH ZRQLQIHQ LQ NGHLQHUH
GHIJURHSHQ 7HWZ IMD LQ KHW KXIGLJH RQW HUS YRRUQDP HANN JHZ HUNW Z RUGW P HW VZ HH
GHIJWRHSHQ YDQ RQJHYHHU YIMWHQ EHZ RQHW SHU YHUGLHSLQJ Z RUGW VNBHQV GH
Z RUNVKRSV RRN GH P RJHAMKHLG YDQ NGHLQHUH J URHSHQ EHVSURNHQ

" H] H NHX] HV ] L) QLHWHQNHOUXLP VHANN P DDU RRN RUI DQLVDVRUVFK HQ | LQDQFLHHOJ HIDGHQ
. GILQHUH BHHIJ URHSHQ Z RUGHQ JHDWRFLHHUG P HWP HHU KXLVHQNNKHLG P HHU UXVWHQ P HHU
EHWRNNHQKHLG YDQ EHZ RQHW HQ IDP LGH 7HJHQNN GiHIWGH EH] RW GKHLG GDW GHUI HANNH
RSGHQQJHQ HHQ JURWHLH SHWRQHHMLQ] HWYUDJHQ HQ P RHLAMNHU RUI DQLVHHUEDDU Z RUGHQ
ELQQHQ GH GDJHQNNVH Z HUNLQJ

7IBHQV GH GLVFXWIHV ZRUGW P HHUP DDO/ EHQDGUXNW GDW NGHLQVFKDQIKHLG —QLHW
YDQ] HOVSUHNHQG GHLGWVRWEHVHUH ] RW 9 HWFKLAHQGH GHHA@HP HW YHWZ LNTHQ QDDU DQGHUH

Z RRQ] RWFHQWD ZDDU NGILQH GiHIJURHSHQ RWDQLVDVRUVFK P RHIOMK EQMWWHQ ] HNHU
Z DQQHHU P HGHZ HUNHW YDNHU DA@MHHQ Z HUNHQ RI Z DQQHHU GH DIVWIDQG VKWHQ ®HHIJ URHSHQ

JURRWZ RUGW

' DDUQDDVWZ RUGWRRN JHZ H] HQ RS GH LP SDFWYDQ JURHSVJURRWH RS VRFLD®H G\ QDP LHNHQ
VXWHQ EHZ RQHW 6RP P LJH GHH@HP HW JHYHQ DDQ GDW] HHU NGLQH J URHSHQ EHSHWNLQJI HQ
NXQQHQ FWH- UIHQ Z DQQHHU EHZ RQHW P RHLANN DDQVOXLVEQJ YLQGHQ ELMHAONDDU

+ HWQLHXZ H RQW HUS SUIREHHUWYRRWGXUHQG YHWFKLAHQGH YHW DFKWQJHQ P HWHODDU W
YHU RHQHQ KXLVH@NNKHLG Z HUNEDDWKHLG | H[ LELOVWALW HQ HFRQRP LVFKH KDD®& DDWKHLG
' DDUELMZ RUGWP HHWP DDO/ EHQDGUXNWGDWKHWJIHERXZ RQW RUSHQ Z RUGWYRRU HHQ MQJH
VWP IND HQ GXV P RHW NXQQHQ LQVSH®Q RS VRHNRP WIJH YHUDQGHUQJHQ LQ JRW HQ
RW DQLVDWH



9DQXLWGLH JHGDFKW Z RUGWRRN QDJHGDFKWRYHU | B[ LELOVHIWELQQHQ GH Z RQLQJ WUXFWKXU
]HO +HWRQW HUS YRRU LHW YHUWFKLAHQGH NDP HUNSHV Z DDURQGHU ] RU XQLW | B[ LEHGH
XQIW NRSSHODP HW HQ WXGHQWHQNDP HW ' H] H GLI I HLHQWDWH Z RUSWEHZ XVWLQJHERXZ G
RP EHWU W NXQQHQ LQVSH®IQ RS XLWHQMRSHQGH EHZ RQHWSURILHBIQ HQ YHUDQGHUHQGH
] RW QRGHQ
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" H 10 LEH®! XQLW Z RUGHQ GDDUELM RP VFKWHYHQ DO/ JURWUH NDP HW P HW HHQ DSDUM
VDSUXIP WU HQ GH P RJHAMKHLG RP DDQJHSDVW W ZRUGHQ DDQ YHUDQGHUHQGH
] RUI VLVK DVIHV

" H] H YDUDWH LRHSWRRN SUDNVWVFKH YWDJHQ RS ,Q Z HONH P DV NXQQHQ J URVHUH NDP HW RI
NRSSHX QLW YRGRHQGH DDQJHSDVW Z RUGHQ Z DQQHHU EHZ RQHW LOWAQVIHYH ]RW QRGLJ
KHEEHQ"

+ HWRQW HUS  YHUWUHNWQLHWYDQX W« « Q WIDQGDDUGEHZ RQHU RI ««Q YDVWW ] RWYRWP P DDU
SUREHHUW UXLP WA Wi P DNHQ YRRU XLWHHQMSHQGH P DQLHWIHQ YDQ ZRQHQ ]JRWHQ HQ
VDP HQMHYHQ ELQQHQ KHWZ RRQ] RUJ FHQWXP



+ HWQLHXZ H RQW HUS QFKW FLUFX@WH HQ QLHXZ H YHUELQGLQJHQ

1 DDVW GH RWDQLVDWH YDQ @HIJURHSHQ Z RUGW ELQQHQ GH Z RUNVKRSV RRN XLW HEUHLG
JHVSURNHQ RYHU GH FLUFX@WHVWUXFWXU YDQ KHWQLHXZ H JHERXZ + HWRQW HUS SUREHHUW
DIWDQG W QHP HQ YDQ GH KXLGLIH MQJH JHVARWQ JDQJIHQ HQ ] HWLQ RS P HHU RSHQKHLG
QFKWHQ YLVXH®H YHUELQGLQJ HQ VWWHQ YHWFKLAHQGH GHMHQ YDQ KHWJHERXZ

+ RHZ HOGH JDQJHQ QLHWDDQ] LHQ@NN EWHGHU ] XA@HQ Z RUGHQ YHWZ DFKWHQ YH®IQ VRFK HHQ
DQGHWH UXLP VHQNNH HUYDUQJ GRRU KHW ELNKRP HQGH GDJQ@FKW HQ GH RSHQ WHM®MWH P HW
SDVIR V HQ Z LQWHUXLOHQ

/ IFKWDDQ KHWHLQG YDQ GH WQQHOYV @FKWINAH J DQJ

2 QVZ HISBYRRUWIHOJ DQJ



' Z DDA DAQJ HQ VFKDNH@QJ RQVEZ HUS YRRUMWHO
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2 RN KHW LGHH YDQ HHQ WRQGJDDQGH FLUFXMWH HHQ VRRUW GZ DDADQJ Z RUGW SRVIVIHI
RQWKDDAS 0 HGHZ HUNHW YHWZ DFKVWQ GDWEHZ RQHW ] LFK KLHUGRRU YUNHU NXQQHQ EHZ HIHQ
] RQGHU YDWWH GRSHQ LQ GRRGARSHQGH J DQJHQ

7HIHQW EQMWGH SUDNVWFKH RUI DQLVDVIH YDQ GH FLUFX@WH HHQ EH@QJ UNN DDQGDFKWSXQW
7INBHQV GH JHVSWHNNHQ Z RUGW KHUWKDDGBHA@NN YHWZ HlHQ QDDU GH JURW KRHYHHXXHLG
P DWIUDDOGLH YDQGDDJ GH JDQJHQ LQQHHP W ' DDUWRP Z RUGWELQQHQ KHWQLHXZ H RQW HUS
JH] RFKWQDDU ELNNRP HQGH EHWILQJHQ HQ QLVUXLP WAV YRRU KXGBP LGGHGIQ ] RDOY VDI VHQ
UIROVMRHAIQ HQ NDUHQ Y+ HWLGHH GDWWIGDI VHQ HHQ YDWH SGIN NXQQHQ NUMHQ ELQQHQ GH
FLLFX®WH Z RUGW SRVIVIHI RQWDQJHQ ]JRM®MQJ ]H EHWHINEDDU EQMWHQ YRRU GDJHQNWV
JHEUXIN

' DDUQDDVW Z RUGW RRN JH] RFKW QDDU P DQIHUIHQ RP EHZ RQHW P HHU NGHLQVFKDQJH
] VBBINNHQ DDQ W ELHGHQ EXLWQ GH JURWH GiHIUXLP VWV %QQHQ KHW QLHXZ H RQWZ HUS
RQWAVDDW GDDLRP  GH YWDDJ KRH GHWHQMNH LQIRWP H®{ SGINNHQ EHZ XVWHU J HQWAJ UIHHUG
NXQQHQ Z RUGHQ ] RQGHURSQLHXZ FLUFX@MWH RI RYHU LFKWWH YHUARUHQ

2 SHQKHLG HQ FLUFXMWH GHLGHQ QLHW DXVRP DVVFK VRW HHQ EHWAUH GDJHQNNVH Z HUNLQJ
9HWFKLAHQGH P HGHZ HUNHW Z INNHQ HURS GDW EUHGHUH ] LFKV@MDHQ RI Q@FKWAHUH JDQJHQ
VBFKW HHQ GHHO YDQ KHW SUREGIHP RSQRWHQ Z DQQHHU SHUWRQHHW/GUXN HQ @RJLVWIHNH
EH®WIQJ EQNYHQ EHWDDQ



7ING HQ LRXVUQH

( HQ GDJ YRQ HQV YDVWH LQWAHUYDGAMHQ

+HW GDJHQNNVH GIYHQ RS . DWDOMHERV LV VWAW JHVWUXFWUHHUG GRRU WAUXJNHUWHQGH
VINGVP RP HOQWQ =RW P DDAMNMNGHQ DFWYLVHIVWHQ WXWP RP HOQWQ HQ VKUWQ YRAQHQ HONDDU
RS LQ HHQ KHWHQEDDU UW H GDWELMDD YRRWGXWHQG DDQZ H] LJ LV LQ GH WXLP WA 7 LNGHQV
REVHUYDWHYV Z RUGWGXLGHANN KRH GH GDJ RSJHERXZ G LV XLIWYDVWA LOVHUYDAHQ GLH HONDDU LQ
KRRJ WP SR RSYRQ HQ HQ KHWYHUIRRS YDQ GH DIGHQ@QJ P HH EHSD®Q

" H YLRHJIGLHQUW WDUNRP X P HWGH RYHUGUDFKW VWXWHQ QDFKW HQ GDJS@RHJ . RUW
GDDWQD YHWSWHLGHQ P HGHZ HUNHW ] LFK RYHU GH YHWFKL@MQGH YHUGLHSLQIHQ + RHZ HOGH
YRGRUGH YDQ GH RFKWQG] RW QLHWI RUP HHOYDW®@J W EQNNWHU LQ GH SUDNVINN HHQ GXLGHQNNH
URXVIQH DDQZ H] LJ  %HZ RQHW P HWHHQ KRJHWH | RW]Z DDUWKH GLH KX QRGL) KHEEHQ ELM
WDQVIHW Rl GLH VMBL) LQ GH GHHIUXLP VW P RHWAQ ]I\ YRRU KHW RQVELMV Z RUGHQ HHUWW
JHKRGHQ 2 RN EHZ RQHW GLH EHAMQ Z RUGHQ VQHAMU EH] RFKW

9DQDI GH YURHJH RFKWQG Z RUGW] LFKVEDDU KRH KHWUVP H YDQ GH DI GHQ@QJ GH UXLP W P HH
RW DQLVHHUW 5 RQG ] HYHQ XXU YHWFKIMPHQ GH HHUWH EHZ RQHW LQ GH GiHIUXLP W YDDN QRJ
WIO HQ ZDFKWQG RS KHW RQVEIMV (YHQ MWU YRAHQ P HGLFDWHNDUMHQ  GRJ LVWIHNH
KDQGHQQJIHQ HQ YHU RWLQJVP RP HQWQ HONDDU VQHO RS 0 DDOMAGHQ YRWP HQ GXLGHQNNH
DQNHUSXQWIQ GRRWKHHQ GH GDJ RQVELMV VRHS P LGGDJP DDO NRIIIH HQ DYRQGHWQ
VWUX FVK UHUHQ KHWGDJ HANWVH YHUJRRS

7XWHQ GH]H JHRWDQLVHHUGH P RP HQWHQ RQWADDQ ERYHQGIHQ SHURGHV YDQ Z DFKWWQ
%HZ RQHW EHYLQGHQ ] LFK LQ GH GiHIUXLP WA LQ GH JDQJ RI DDQ VDIHO] RQGHU GXLGHQNNH
DFVIYLVHLW Z DFKVHQG RS KHWYRGQHQGH P RP HQWLQ GH GDJVWUXFWKXU ' LWZ DFKWQ LV JHHQ
XLWRQGHUQWN YHUFKINDVHO P DDU P DDNWLQWAJ UDDO GHHOXIWYDQ KHWGDJHANWH UVP H  + HW
VRRQW KRH GH RWDQLDVH YDQ VMG ELQQHQ GH DIGH@QJ JURWHQGHHY YHUNMHNW YDQXLW
FRA@MFWHYH DIVWHP P 1QJ HQ GRJLVWIHNH KDD@EDDUKHLG HHUGHU GDQ YDQXLWLQGLYLGXH®H UVP HV
Rl VSRQVDQH LQYX@QJ YDQ GH GDJ

"H NRN LV VWHWN DDQZ H]LJ ELQQHQ GH Z HWNLQJ 1 LHW HQNHO P HGHZ HUNHW P DDU RRN
EHZ RQHW YHWZ INTHQ YRRWGBGXUHQG QDDU VINGVWISSHQ  Z DQQHHU KHWRQVELMVNRP W Z DQQHHU
DFVIYLVHLVHQ WIDUHQ Rl Z DQQHHU KHWDYRQGHWQ YHW DFKWZ RUGW ' H GDJ NUM WGDDUGRRU
HHQ YRRWSHEDUH RSHHQYRA LQJ YDQ YDWH P RP HQWHQ



" IH INBVWWVUXFVW XU KDQIJW QDXZ VDP HQ P HWHIILFL- QUH HQ RUDQLVDVH  + HW GDJ HONNVH
GIYHQ YHUIRRSWYRGHQV HHQ UWWP H GDWDIJHWHP G LV RS SHWRQHHO/EH] HWIQJ  GRJ LVWWHNH
KDQGHQQJHQ HQ P DDOMAGP RP HQWQ 2 SYDAMQG LV KRH ] H@GHQ GLH RWDQLVDWH YDQ VING
H[ SQFIHWEHQRHP G Z RUGW =H ] LWYHUYDWLQ GH YRARUGH YDQ KDQGH@QJHQ LQ LP SQFLHW
YHWZ DFKVIQJ HQ HQ LQ GH YDQ] HOVSWHNHQGKHLG Z DDUP HH GH GDJ JHRW DQLVHHUG Z RUGW + HW
UWH YRWP W ]R HHQ RQ]LFKVEDWH P DDU EHSD®QGH @DJ ELQQHQ KHW GDJHQNNVH
I XQFVIRQHWHQ YDQ GH ] RWRP JHYLQJ

5 RXWQH DO/ KRXYDVW

+ RHZ HO KHW GDJHQNMNWVH UVP H VINGHQV REVHUYDWHV VRP V. WHWN LOWIWKXWRQHHO DDQYRHQV
VRQHQ GH JHVSUANNHQ GDWGH] H YRRWSHE&EDDWKHLG YRRU YHHOEHZ RQHW HQ P HGHZ HUNHW
VHI H@NN HHQ EH@QJUNWH YRWP YDQ KRXYDVWELHGW 9 HWFKLAHQGH P HGHZ HUNHW JHYHQ DDQ
GDWEHZ RQHW WXVWYLQGHQ LQ KHWNHQEDWH SDWRQHQ HQ YDWW P RP HOQWQ GRRWKHHQ GH
GDJ
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5RXVIQH P DDNW ERYHQGLHQ GHHO XLWYDQ GDJHQMWH ] RUJSUDNVINKHQ 0 HGHZ HUNHW GHUHQ
EHZ RQHW GRRUKHHQ GH VIN& NHQQHQ HQ WHP P HQ KXQ KDQGHQ@QJHQ DI RS VHUXJNHUHQGH
JHZ RRQWAV HQ YHWZ DFKWUQJ HQ

5RXVUQH Z RUGWGDDUE LM QLHW X IWOXLVWWQG HUYDUHQ DQY EHSHWNLQJ P DDU RRN DO/ HHQ YRUP
YDQ SWDNVIWFKH NHQQLY HQ YHUWURXZ GKHLG 0 HGHZ HUINHWY Z HWQ Z IH YURHJ Z LO RSWDDQ
Z1H RS HHQ EHSDD@ P RP HQWEHQVRI ZIH JUDDJ RS HHQ YDVWXXU JHZ DWHQ Z RUGW ' H
YRRWSHEDDWKHLG YDQ GH GDJ RQGHUWHXQW QLHW DAHHQ GH RWDQLVDWH YDQ ]RW P DDU
] RWWRRN YRRU KHUNHQE DDUKHLG ELQQHQ KHWGDJHANWH G1YHQ YDQ EHZ RQHW
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" IH WUXFWXU EIHGWYRRU YHHOEHZ RQHW YHL@J KHLG HQ GXLGHQWNKHLG + HWYDVWH UW H | LW
ERYHQGLHQ ] R GLHS LQIHEHG LQ GH GDJHQ@NNVH Z HUINLQJ GDWKHWQDXZ H@NWV QRJ EHYUDDJG
Z RUGW 5RXVIQH YRHAQVYDQ] HOVSUANHQG DDQ HQ YRW WGDDUWP HH HHQ LP SQFLHWA EDVLV YDQ
KHWGDJ H@QNNVH VDP HQAHYHQ RS GH DI GHQQJ



5 RXWQH DO/ EHSHUNLQJ YDQ NHX] HYUMHLG

" [H] HOGH URXVUQH EHSHUNWVIHI HQNN GH UXLP VA YRRU LQGLYLGXH®! NHX] HV %HZ RQHW NXQQHQ
KXQ HLIHQ UWP H VBIFKW LQ EHSHUNWH P DW EHSD®Q + RHZ HOHU RS SDSLHU UXLP W QNNWVH
EHWDDQ YRRU LQGLYLGXH®H YRRUNHXUHQ ]RDOYY MQJHU VASHQ RI KHW XLIWVHAMQ YDQ
]RWP RP HQWHQ EQNNWGH] H | B[ LELOVHIWLQ GH SUDNVINN EHSHUNW + HWFRG@MFWHYH UVP H YDQ
GH DIGHQ@QJ YRWP WKHWXLW DQJVSXQW Z DDUGRRU EHZ RQHW | LFK LQ JURWA P DWW DDQSDWHQ
DDQ KHWWP SR HQ GH GRJLFD YDQ GH RW DQLVDWH + HWP RP HQWYDQ RSWIDDQ Z RUGWGDDUE LM
QLHWHQNHOEHSDDG@S GRRU SHWRRQQANWH JHZ RRQWAV RI QRGHQ P DDURRN GRRU GH WP 1QJ YDQ
KHWRQVELMVHQ GH YHUGHWH S@QQLQJ YDQ GH GDJ

2 RN P DDOMNGP RP HQWAQ YHURSHQ JWRWIQGHH® FRAMFWHI  %HZ RQHW HWQ P HHWDO
JHOMWMGL) HQ GH P RIJHAMNKHLG RP LQGLYLGXH® NHX]HV W P DNHQ WRQG RQVELMV RI

DYRQGP DDO EQNNW EHSHWINW 9HWFKLAHQGH P HGHZ HUNHW YHW INNHQ H[ SQFIHW QDDU
SHWRQHHOMANRUW HQ Z HINGUXN DY RRU DDN YDQ GLWVWWDN VFKHP D+ HWWUDNNH UV H
RQWVDDWYRQ@ HQV KHQ QLHWQRRG] DNH@NN RP GDWGIWGH LGHDGH P DQLHU YDQ Z RQHQ LV P DDU
RP GDWKHWGH HQLIH P DQLHU @QMNWWRP GH GDJHQ@NWVH Z HUNLQJ KDD@DDU W KRXGHQ
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2 RN KHWVMSHQJDDQ Z RUGWWHWN J HWXXUG GRRU GH RW DQLVDVH YDQ GH VKU WIQ %HZ RQHW
Z RUGHQ VRP V YWRHJHU QDDU EHG JHEWDFKWRP GDW GH QDFKVB@®RHJ DQGHW RQYRW@WRHQGH
RQGHWWHXQLQJ KHHIW
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$1Z LIWHQ YDQ KHWVFKHP D YUDDJWH[ WD LQVSDQQLQJ HQ YHUWRRUNGH DIVWHP P LQJ WWWHQ
P HGHZ HINHW P DDOMMBHQ HQ VKLWHQ : DWYDQGDDJ YDQ] HOVSUHNHQG QNNW EQNHNW VWHUN
YHUERQGHQ P HWGH FRGMFWHYH RWDQLVDWH YDQ ]RW + HWGDJHAMWH GIYHQ NUMW]R LQ
VWHUNH P DW YRWP YDQXIW HHQ FRGHFWHYH QRIJLFD ZDDUQ SHUWRRQQAMNH YRRUNHXUHQ
JHZ RRQWV HQ LQGLYLGXHG! UVP HV QLHW DOMME YRAMGL) VRW KXQ UHFKW NRP HQ 7IMB
| XQFVIRQHHUW GDDUGRRU QLHW HQNHO DQ¥ HHQ RW DQLVDVRUVFK NDGHU P DDU RRN DY HHQ
VWUX FVK UHUHQGH NUDFKWGLH P HH EHSDDAVKRH EHZ RQHW KXQ GDJ EHGIYHQ HQ LQYXAHQ



7 MG DO/ DI VWP P LQJ WKVWHQ GLHQWWHQ HQ VKL WHQ

7IMBHQV GH FR FUHDWHZ RUINVKRSV Z RUGW GXLGHQ@NN GDW KHW GDJHQNNVH UVP H QLHW HQNHO
EHSDD@ Z RUGW GRRU ] RWP RP HQWQ P DDU RRN GRRU GH YRRWGXUHQGH DIVWHP P LQJ
WWHQ YHWFKLAHQGH GLHQWHQ GLVFLS@QHV HQ VKLWAQ ELQQHQ KHW Z RRQ] RUJFHQWXP
0 DDANGHQ RYHUGUDFKWAQ GRILVWIHN NHXNHQZ HUNLQJ HQ QDFKW HUNLQJ EQMWHQ WHLN RS
HONDDU DIJHWHP G WA ] IMD : DQQHHU ««Q RQGHUGHHO YHWFKXLUW KHHIW GLW RQP LGGHGDNN
JHYRGHQ YRRU DQGHUH GH®IQ YDQ GH RUJ DQLVDVH
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%HZ RQHWUVP HV Z RUGHQ GDDUGRRU YDDN DIJHWWP G RS RWDQLVDVRUVFKH GRILFD V
0 HGHZ HINHW YHWZ INTHQ ELNRRUEHHG@ QDDU YDWW XUHQ Z DDURS P DDOWNGHQ YDQXIW GH
NHXNHQ P RHWAQ YHWUHNNHQ RI QDDU GH YHWZ DFKWQJ GDWEHZ RQHW VINBL) LQ EHG QJJHQ
YRRU GH QDFKVB@RHJ 7L\MB Z RUSWQLHWHQNHOJ HRUI DQLVHHUG YDQXLWEHZ RQHWQRGHQ P DDU
RRN YDQXIWGH QRRG] DDN RP YHWFKLAMQGH Z HUNSURFHWHQ RS HONDDU DI VW VWHP P HQ
. HXNHQP HGHZ HINHWV ~ QRILWIHNH P HGHZ HUNHWV ] RW YHUMQHW HQ  QDFKVBARHJIHQ
I XQFVIRQHUHQ HON ELQQHQ KXQ HLIHQ VINBVUHILP H Z DDUGRRU | GH[ LELOVHIWP RHLANN Z RUGW

' IH RWDQLVDWH YDQ VNG @MWWERYHQGLHQ ] HGBHQ KHWUHVXQDDWYDQ RQZ LO 9 HWFKLAMQGH
GHH@HP HW EHQDGUXNNHQ GDW GH Z HQV QDDU P HHU KXLVHQNNKHLG HQ |GH[ LELOVAHIW Z HO
GHJHQMN DDQZH]LJ LV PDDU ERWW RS EHWDDQGH WUXFWWHQ HQ P DQLHWHQ YDQ
RUW DQLVHUHQ

7INBHQV GH Z RUNVKRSV RQWVDDWGDDURP KHWEHVHI GDWHHQ DQGHUH RW DQLVDWH YDQ VNG
QLHWD@HHQ DUFK LYHFV UDGH LQJ UHSHQ YWDDJIW P DDU RRN HHQ KHUGHQNLQJ YDQ VDP HQZ HUNLQJ
VXVWHQ GLVFLS@QHV RYHUDSSHQGH VKL WQ HQ VIDDNYHUGHQQJ HQ

+ HWQLHXZ H RQWZ HUS | H[ LELQWALWRUI DQLVHUHQ

%QQHQ GH FR FUHDWHZ RUNVKRSV Z RUGW XLW HEWHLG EHVSURNHQ KRH KHWQLHXZ H RQW HUS
P HHU | G LELOVHIW] RX NXQQHQ RQGHUWWHXQHQ LQ KHWGDJHQNNWH UVP H YDQ EHZ RQHW HQ
P HGHZ HINHW  $ UFKLVHFVWXXU DAMHQ ] DO GLH YHUDQGHUQJ QLHW UIHDAVHUHQ P DDU NDQ Z HO
EHSDD@H YRWP HQ YDQ Z RQHQ HQ RW DQLVHUHQ RQGHUWHX QHQ



(HQ EH®QIJUNN JHVSWHNVRQGHWZ HUS LV GH RWDQLVDWH YDQ P DDOMNBHQ ELQQHQ NGHLQHWH
GIHIJURHSHQ (U Z RUGWQDJHGDFKWRYHU NHXNHQV RS Z RQLQJQLYHDX ELNNRP HQGH NRHQQJ
HQ UHJHQHUWDWHRYHQV Z DDUP HH P DDOMAGHQ GRNDDO NXQQHQ Z RUGHQ RSJHZDWP G 2 S GIH
P DQLHU ] RXGHQ @1HIJURHSHQ P LQGHU DIKDQNHQMN Z RUGHQ YDQ KHW YDWW UVP H YDQ GH
FHQWDG NHXNHQ
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0 DDOMMBHQ @WAU RI |G LEH®IU DDQELHGHQ Z RUGW JH] LHQ DX HHQ P DQIHU RP EHZ RQHW

P HHU NHX] HYUMKHLG W JHYHQ HQ KHW GDJHQNWH UWP H P LQGHU VWUINW FRGBIFVIHI VW

RW DQLVHWHQ 2 RN GH DDQZ H] LJKHLG YDQ NGHLQHUH GiHI J URHSHQ HQ RSHQ GiHI NHXNHQV Z RUGW
JHNRSSHG DDQ KHWLGHH YDQ HHQ P HHU KXLVH@NNH HQ P LQGHU LQWIVXVIRQH® Z HUNLQJ

0 HHU | ®{[ LELAVALWYUDDJI WYRG HQV KHQ RRN HHQ DQGHUH P DQLHU YDQ VDP HQZ HUNHQ WXWWHQ
GLHQWHQ HQ VKUWHQ 7IMBHQV GH JHVSUHNNHQ Z RUGWELNRRUEHH@ JHVSURNHQ RYHU P HHU
RYHUDS WVWWHQ GDJ HQ QDFKVBARHJ RI RYHU HHQ DQGHUH YHUKRXGLQJ VKWHQ | RW  GRJ LVHN
HQ NHXNHQZ HUNLQJ

+ HWQLHXZ H RQW. HUS FUH- HUWP RJHAMNKHGHQ RP DQGHW P HWVMNG HQ LRXVUQH RP VW JDDQ
P DDU WWJ HANN EQMWWKRH VWWHUN GLH URXVIQHV YHUDQNHUG ] MAVMQ LQ EHVWIDDQGH Z HUNS URFHVWHQ
HQ RWDQLVDVRUVFKH GRILFDV $UFKLVHFVKXU NDQ P HHU YUMKHLG RQGHUWHXQHQ P DDU GH
GDJHQNNVH Z HUNLQJ ]DO P HH P RHWAQ YHWDQGHWHQ RP GIH | [ LELOVHLW GDDGZ HUNHQNN
P RJHQNN VW P DNHQ



(WQ NRNHQ HQ JHXU

0 DDONMS DO/ ARJI LVWHNH RSHUDWH

(WQ YRUWP WHHQ FHQWDDO RQGHUGHHO YDQ KHWGDJHQAMWH GiYHQ RS . DWDQNHERV P DDU GH
P DQLHU Z DDURS P DDOMAGHQ JHRW DQLVHHUG Z RUGHQ VRRQWRRN KRH WHIN ] RW @RI LVIHN
HQ HIILFL- QWH P HWHONDDU YHWZ HYHQ ] I) 0 DDOMMBHQ Z RUGHQ FHQWDDO YRRUEHUHLG HQ YLD
NDUHQ YHUGHHGS RYHU GH YHWFKLAHQGH YHUGLHSLQIHQ 2 QVELMV P LGGDJP DDOHQ DYRQGHVHQ
YRGQHQ GDDUELMHHQ YDWH RW DQLVDVRUVFKH GRJLFD Z DDUQ WP LQJ VDQVSRUWHQ YHUGHQQJ
KHWYHUIRRS YDQ GH P DDQUMG VWHUN EHSDGHQ

7IMBHQV REVHUYDWHV YDQVRS KRH ] LFKVEDDU GH] H GRJLVWHNH RU DQLVDWH DDQZ H] L EQMIW
ELQQHQ GH GiHI UXLP WAV ] HO . DUHQ P HWS@WHDXV VKHUP RWHQ EDLQ P DUHV HQ P DVHWUDDO
QHP HQ HHQ SURP LQHQW SMDW LQ ELQQHQ JDQJIHQ HQ GiHIUXLP VAV ' H YHUGHQQJ JHEHXUW
EHQHGHQ LQ GH HHWXLP VW Z DDUQD DMV SHU EHZ RQHU Z RUGWYRRUEHWHLG ERWALKDP P HQ
WHHGV JHVP HHUG SRWIHV YRRUDI EHSDDGB HQ SAVHDXV DI JHGHNWP HWS MVWIFI RQH

$ YRQGP DDOJHVHUYHHUG RS HHQ GIHQEM®G

' DDUGRRU WDDNW GH P DDQIMNG JURWQGHHQY GRVJIHNRSSH@ YDQ KDQGHQRQIHQ GLH QRUP DDO
VWALN YHUERQGHQ ] LMD P HWZ RQHQ HQ KXLVHAMKKHLG ]RDY NRIILH ] HWHQ ERVHUKDP P HQ
VP HUHQ RI HWIQ RSVFKHSSHQ (WHQ YHWFKIMDWYRRUDODY HHQ JHRW DQLVHHUG W\ WHHP  YDQ
VUDQVSRUWHQ YHUGHQQJ



2 P GDWHU RS GH YHUGLHSLQJHQ QDXZ H@NNV NHXNHQYRRU LHQLQJHQ DDQZ H] LJ ] IM) EQMWGH
DIGH@QJ ERYHQGIHQ WHUN DIKDQNH@MN YDQ GH FHQWD® NHXNHQ EHQHGHQ ([WD HWHQ
KDBIQ LHW RSZDW HQ RI EHZRQHW NHX]H JHYHQ YUDDIJW WHOHQV H WD VNG HQ
YHUS@DWIQJHQ Z DDUGRRU YHHONGHLQH KDQGHQ@QJ HQ LQ GH SUDNVINN DFKVHLZ HIH EQMWHQ
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0 DDANGHQ GUDDIHQ GDDUGRRU QLHW DAMHQ LRQG YRHGLQJ P DDU RRN WRQG GH P DQLHU
Z DDURS HWAQ ] LFKVEDDU YRH@EDDU HQ J HRW DQLVHHUG Z RUGWELQQHQ KHWZ RRQ] RUI FHQWXP

' H QDGUXN RS HIILFL- QWH P DDNWKHWP RIHQW RP JURWA JURHSHQ EHZ RQHW VHIHQNN VW
EHGLHQHQ P DDU YHUGU.QJW YHHO YDQ GH ] LQWXLI@NNH HQ VRFLDGH NZ DAVWLWQ GLH QRUP DDO
YHUERQGHQ ] IM) P HWHWHQ HQ Z RQHQ

9 HUQHV YDQ NHX] H JHXUHQ KXLVHQNNKHLG

%QQHQ GH JHVSUHNNHQ Z RUIGWHWQ QLHWHQNHO EHVSURNHQ DY YRHGLQJ P DDU YRRUDO DQY
HHQ EHMQJUNN RQGHUGHHO YDQ ZRQHQ HQ KXLVHAMKHLG 0 HGHZ HUNHW NRSSH®IQ
P DDOMAGP RP HQWAQ VSRQVDDQ DDQ JHXU NHX] HYUMKHLG VDP HQ HWHQ HQ NGHLQH GDJHQNAVH
K DQGHQ@QJ HQ GLH KHUNHQQLQJ HQ Z DUP W EUHQJIHQ

9 HWFK LAHQGH GHHEHP HW YHW HANNHQ GH KXLGLIH Z HUNLQJ P HWYURHJ HUH VLV DWHV Z DDUQ
EHZ RQHW P HHU NHX]H KDGGHQ WVIMBHQV KHW RQVELMV HQ DYRQGP DDO 9DQGDDJ HUYDUHQ
P HGHZ HUNHW GDWYHHOYDQ GH] H NGILQH NHX] HV YHUGZ HQHQ ] IND : DWEHZ RQHW HWAQ KRH
KHWDDQJHERGHQ Z RUGBWHQ Z DQQHHU KHWJ HVHUYHHUG Z RUGW @JWJ LRWQGHH® YRRUDI YDVW
9RAHQV YHWFKLAMQGH P HGHZ HUNHW YHUGZ LI\WGDDWP HH RRN HHQ EH@®QJUNN GHHOYDQ GH
KXLVHQNNH VI HHU

(UZ RUGWP HHUP DD YHWZ H] HQ QDDU GH JHXU YDQ NRIILH Rl YHW HWQ DO/ LHW Z DWYDQGDDJ
JUIRWIQGHHY RQVEWHHNW RS GH DIGH@QJ ' H JHXU YDQ NRNHQ ZRUGW JH]IHQ D/ HHQ
EH@®QJ UNNH ] LOVWXLI @QMNH HUYDUQJ GLH EHZ RQHW RSQLHXZ KHWJHYRHONDQ JHYHQ HUW HQV WA
Z RQHQ LQ SMDW YDQ YHU RW G WA Z RUGHQ ELQQHQ HHQ RUJ DQLVDVIH

+ HWJ HEUHN DDQ NHXNHQYRRU LHQLQIHQ RS GH YHUGLHSLQJ HQ YHUWHUNWGLWI HYRHO 2 P GDWHU
JHHQ SN LV Z DDU HWAQ ] LFKVEDDU EHUHLG Z RUGWRI Z DDU EHZ RQHW VSRQVDDQ LHW NXQQHQ
QHP HQ RI KHGBHQ YHUGZ LMDHQ RRN YHHONGHLQH LQWAUDFWHY GLH QRUP DDOGHHOXLVP DNHQ YDQ
KHWGDJHQNWWVH Z RQHQ 9 HWFKLAMQGH P HGHZ HUNHW EHQDGUXNNHQ GDWEHZ RQHW YDQGDDJ
QRJ YHHOP RJHQ@MWKHGHQ KHEEHQ GLH RQYRABRHQGH EHQXWZ RUGHQ
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6RP P LJH EHZ RQHW ]RXGHQ YRGQHQV KHW SHWRQHHO SHUHFW QRJ ]H® ERWHWKDP P HQ
NXQQHQ VP HUHQ NRIILH XIWFKHQNHQ Rl NGHLQH KDQGHQ@QJIHQ XLWWYRHWHQ P DDU GH KXLGLIH
RW DQLVDVYH @DWGDDU Z HLQL) UXLP W4 YRRU

0 HGHZ HINHW HWNHQQHQ Z HO GDW NHX] HYUMKHLG QLHW YDQ] HOVSUHNHQG LV ELQQHQ HHQ
Z RRQ] RWFHQWXP Z DDU EHZ RQHW WHN YHWFKLAHQGH ] RWQRGHQ KHEEHQ ' RRUKHHQ GH
JHVSWHNNHQ RQWAVDDW YRRWGBXUHQG HHQ VSDQQLQJ VKWHQ DXVRQRP IH  YHLQJKHIG
Z HUNEDDUKHLG HQ ] RW ] Z DDUM

7RFK G{HIWEUHHG KHWJHYRHOGDWGH KXLGLJH P DDQIMEZ HUNLQJ WA Z HLQL) DDQVCXXLWELMZ DW
EHZ RQHW HUYDUHQ DY ZRQHQ ' H QDGUXN RS HIILFL: QWH HQ WIDQGDDUGLVHUQJ YHUGUQJIW
YHHO YDQ GH NGILQH ]LQWLIQWNH HQ VRFLDG! NZ DQWALVHQ GLH HWQ QRUP DDO P HW ] LFK
P HHEUHQJW

. RNHQ HQ DI Z DVWHQ DO/ NGHLQH YRUP HQ YDQ EHWJRNNHQKHLG

+RHZ HO NRNHQ YDQGDDJ QDXZHQMWV LQIJHEHG LV LQ GH GDJHAMWH ZHWNIQJ VRQHQ
REVHUYDVIHV KRH WHUN NGHLQH K DQGHQ@QJ HQ LRQG HWQ HQ NHXNHQ EHVHNHQLY NUM HQ ELQQHQ
KHWZ RRQ] RUW FHQWIXP

7 INGHQV REVHUYDWHV EQNNW GDW DFWYLIVHLVWHQ ] RDOY HIVMHY EDNNHQ VRHS P DNHQ RI VDP HQ
DIZ DWHQ RSYDMHQG YHHO EHWRNNHQKHLG RSWRHSHQ ELMEHZ RQHW («Q NHHU SHU P DDQG
EDNWKHWDQLP DWHWDP ELWRRUEHH®@ VSLHIHMIHUHQ RS GH DIGH@QJ + LHUYRRU Z RUGWHHQ
HANWLVFK NRRNYXXURS HHQ NDU JHS@DWWLQ GH GHHI UXLP WA
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2 SYD@QG GDDUELMLY GDW QLHW DA@MHQ KHWHWQ ] HO EH@MQJUNN QMW P DDU YRRUDO D@V
HURQG KHW UXINHQ NINWHQ Z DFKWQ KHGHQ HQ VDP HQ DDQZH]LJ ]IM) 2 RN NGLQH
VSRQWQH KDQGH@QIJHQ EQMNHQ EHVHNHQLVYRO 1D HHQ DFVLYLWALW KHGSHQ W HH EHZ RQHW
ELWRRUEHHGS VSRQWDDQ P HWKHWDIZ DWHQ YDQ J @] HQ LQ KHWNGILQH NHXNHQWH EHQHGHQ
0 HGHZ HUINHW EHVFKUNHQ KRH EHZ RQHW WRW ] IMD Z DQQHHU ] IMQRJ NXQQHQ ELNBUDJHQ
DDQ ] XOWH GDJ HANNVH VDNHQ

' IH P RP HQWHQ VRQHQ KRH WHUN DFVLYLVHLVHQ URQG HWHQ YHUERQGHQ ] LMD P HWDXVRQRP [H
KHUNHQQLQJ HQ KHW JHYRHO QRJ GHHO XIW W P DNHQ YDQ HHQ GDJHQNWV Z RRQAHYHQ ' H
EHWIDDQGH LQI IDVWUXFVKXU P DDNW] XONH DFVEYLVHLVHQ HFKWHU P RHLONN VW RW DQLVHUHQ ( U LV
JHHQ NHXNHQ RS GH YHUGIHSLQJHQ JHHQ DIZ DVP DFKIQH JHHQ SRP SEDN HQ QDXZ HQNWV
EHWUXLP Wi $@V P RHW YLD NDUHQ QDDU EHQHGHQ RI RSQLHXZ QDDU ERYHQ JHEUDFKW
Z RUGHQ



. RRNDFVLYLWHLWHQ EQMHQ GDDUGRRU XLWYRQGHUQNNH P RP HQWAQ GLH YHHOLP SURYLVDWH YWDJ HQ
YDQ SHWRQHHOHQ DQLP DVRUHQ ' H KXLVHONNKHLG YHWFKLIMQWHYHQ P DDU YHUGZ IMDWRS QLHXZ
] RGUWD GH DFVIYLVHLWDI J HARSHQ LV

. HXNHQV RS GH Z RQLQJ NDQVHQ HQ EH] RUJ GKHGHQ

%QQHQ GH Z RUNVKRSV Z RUGW GDDURP XIWHEWHLG JHVSURNHQ RYHU KHW YRRU LHQ YDQ
NHXNHQV RI NLVEKHQHWHY ELQQHQ GH QLHXZ H ®4HIJURHSHQ + HWLGHH YDQ HHQ NHXNHQ RS GH
ZRQLQJ ZRUGW GRRU YHHO P HGHZ HUNHW SRVIIHI RQVKDD@ RP GDW KHW P RJHQNNKHGHQ
FUH- HUW YRRU P HHU |O{[ LELOWHIW NHX] HYUMKHLG HQ EHWRNNHQKHLG YDQ EHZ RQHW
0 HGHZ HUINHW YHWZ LNTHQ QDDU HHQYRXGLIH GDJ HANNVH KDQGHQ@QJHQ GLH YDQGDDJ P RHLAMN RI
RQP RIHQMN ] IM) NRIILH ] HWHQ LHW NRXG EHZ DUHQ VRHS P DNHQ RI VDP HQ NRNHQ

/ HHIUXLP W RQWY. HUS YRRUWIHO

2 RN KHWLGHH GDWEHZ RQHW | HO RSQLHXZ NGLQH KDQGHQ@QJHQ ] RXGHQ NXQQHQ XLWRHUHQ
Z RUGWDQ/ Z DDUGHYROJH] LHQ ' H JHS@MQGH NHXNHQYRRU LHQLQJHQ URHSHQ WAJ H@NN RRN YHHO
YUDJHQ HQ EH] RWGKHGHQ RS 9 HWFKLAMQGH P HGHZ HUNHW Z INTHQ RS GH YHLQJ KHLGVUVLFR V
ELMEHZ RQHW P HWFRJ QLWHYH SURE®HP HQ

' DDURP Z RUGWVIMBHQV GH Z RUNVKRSV XIWHEWHLG JHVSURNHQ RYHU DI VOXLVEDUH NHXNHQV

EHYHLQJ GH VRHWHGAHQ HQ NDWHQ P HWWARWHQ 6RP P LJH GHH@HP HW SGHWVHQ YRRU HHQ RSHQ
NHXNHQ GLH ] LFKVEDDU EQMWP DDU J HGHHOHQANN DI J HVARWHQ NDQ Z RUGHQ Z DQQHHU SHUWRQHHO
QLHWDDQZ H] LJ LV

' DDUQDDVW GHHIW RRN GH EH] RUIGKHLG GDW GH QLHXZ H NHXNHQZ HUNLQJ H[ WD VDNHQ ] DO
FUH- LHQ YRRU |RW HQ GRILVWIHN SHWRQHHO ' H NHXNHQ Z RUGWGDDUGRRU P HHU GDQ HHQ
UXLP VWANWN ~ HOP HQW =H WDNW DDQ YWDJHQ RYHU YHLQJKHLG  DXVRQRP LH
SHWRQHHO/RUW DQLVDWH HQ GH P DQLHU Z DDURS Z RQHQ HQ ] RW JHRW DQLVHHUG Z RUGHQ
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1 LHXZ H P DDONMGZ HUNLQJ | H[ LELQWHLWYUDDJ WRUJ DQLVDWH

1 DDVWGH LQUFKWIQJ YDQ GH NHXNHQ ] HO Z RUGWELQQHQ GH Z RUNVKRSV RRN QDJ HGDFKWRYHU
HHQ YRAMGL) DQGHUH RWDQLVDWH YDQ P DDOMMBHQ ELQQHQ KHWQLHXZ H JHERXZ ' DDUELM
Z RUGWJ HVSURNHQ RYHU HHQ FHQWD® LQGXWUL- 31 NHXNHQ GLH P DDOMAGHQ YRRUEHUHLGWYRRU
P HHUGHWH ZRRQ]RWFHQWD ELQQHQ =RWEDQG  JHFRP ELQHHUG P HW  NGHLQHWH
NHXNHQYRRU LHQLQJ HQ ELQQHQ GH ®iHI J LRHSHQ ] HO

( HQ EHADQJ UNN GLVFXWIHS XQWKLHUELMLY GH P RJHQMNKHLG RP P DDANGHQ QLHWADQJ HU Z DUP
YLD NDUHQ W YHUGH®Q P DDU JHNRHG@ QDDU GH Z RQLQIHQ W EWHQJHQ HQ GDDU RS W
ZDW HQ ZDQQHHU QRGL] 9RQHQV GH RQW HUSHW ]RX GLW P HHU |G LELOVWIW P RJ HQNN
P DNHQ ELQQHQ GH GDJHQNNVH Z HUNLQJ 0 HGHZ HUNHW ] RXGHQ GDQ P LQGHU DI KDQNHQ@NN ] LMD
YDQ YDWH XUHQ Z DDURS P DDAMMBNDUUHQ J HBHYHUG HQ RSJHKDDGS Z RUGHQ

9 HWFKLAMQGH P HGHZ HINHW WHDJHWHQ SRVIMHI RS GLH P RJHQMNKHLG RP GDW ]H P HHU
VSHHQXLP W FUH- HUWZ DQQHHU GH ] RW SMQQLQJ XIWIRRSWRI Z DQQHHU EHZ RQHW RS DQGHUH

P RP HQWQ ZLAHQ HWAQ ' H JHVSUHNNHQ P DNHQ VHIJHQMN GXLGHQNN GDW GLH |Gi[ LELOVHLW
D@HQ KDD@EDDU Z RUGW Z DQQHHU RRN GH RWDQL/DVWH YDQ SHWRQHHO HQ @RJLWIHN P HH

YHUDQGHUW 9 HWFKLAMQGH GHH@HP HW EHQDGUXNNHQ GDWHHQ KXLVHQNNHUH P DDQINGZ HUNLQJ

QLHWYDQ] HO RQWVDDWGRRU DUFK LVHFVX X U DAHQ

' H GLVFXWIHV VRQHQ KRH WHUN P DDOMNGHQ YHWZ HYHQ ] IM) P HWYUNM HOD@H DVSHFWHQ YDQ
KHW Z RRQ] RWFHQWXP  SHWRQHHO/EH] HWIQJ @RILWIHN  NHXNHQZ HUNLQJ  DXVRQRP LH
YHLQIKHLG HQ GDJHQ@NNVH WRXVQHV (WHQ EQNWW GDDUGRRU QLHW HQNHO HHQ SUDNVIVFKH
QRRG] DDN P DDU RRN HHQ FHQWDDO RQGHUGHHO YDQ KRH ZRQHQ ]RW HQ KXLVHANNKHLG
JHRW DQLVHHUG Z RUGHQ



YoHZ HI LQJ VYUNKHLG

%X LWHQ DO/ P RIHQMNKHLG P DDU QLHWDC/ YDQ] HO VSUHNHQGKHLG

+RHZHO EHZRQHW ]LFK LQ SUQFISH YUM NXQQHQ EHZHIJHQ ELQQHQ HQ EXLWQ KHW
Z RRQ] RWFHQWXP EQMWGLH YUMKHLG LQ GH SUDNVINN EHSHUNWJI HEUXINWWA Z RUGHQ 7 INBHQV
GH REVHUYDWHV YLHORS GDWEHZ RQHW ] H@GHQ VSRQWDQ QDDU EXLWQ JDDQ ' H P HHWH
EHZ RQHW EQWHQ RS KXQ YHUGLHSLQJ HQ YHUSMDWHQ ]LFK YRRUDO Z DQQHHU GDDU HHQ
GXLGHQNNH DDQMHLGLQJ YRRU LV ] RDQY HHQ DFVYLVWWLWRI HHQ P DDOWNG %XLVHQ QNNWGDDUGRRU
JHHQ YDQ] HOVSUHNHQG RQGHUGHHO YDQ KHW GDJHA@MMWH G{YHQ P DDU HHUGHU LHW
XLV} RQGHUQNAV Z DDUYRRU YDDN EHJHGBLGLQJ Rl HHQ FRQFUHW UHGHQ QRGLI LV

YXLVHQUXLP VI KXLGLI H VRHWIDQG

' IH GWHP SHO KHHIW YHWFKLGHQGH RRUDNHQ ' H @JHWH WP SHUDWXU VINGHQV GH
REVHUYDWIHV VSHHQV] HHU HHQ URO ' DDUQDDVW] LMD YHHOEHZ RQHW DI KDQNHQAMN YDQ KX RP

JIFK Wi YHUS@DWHQ : LH LQ HHQ URGAMRHO]LWRI P LQGHU P RELHOLV P RHWYDDN LHP DQG
YUDJHQ RP P HH QDDU EHQHGHQ RI QDDU EXLVHQ W JDDQ ' DWJHEHXUNQLHWDMNG VSRQVDDQ

%HZ RQHW JHYHQ DDQ GDW]H KHW SHUWRQHHO QLHW Z LGMHQ WRUHQ VHLZ LIND P HGHZ HUNHWY
VWHIHQMW DDQJHYHQ GDWHU Z HIQL) VMG LV RP  EHZ RQHW LQGLYLGXHHO P HH QDDU EXLVHQ W
QHP HQ ( HQ EHZ RRQWHU YHWHQVGDW] H YDDN JHZ RRQ QDDU GH QI WNINNW KRSHQG RS EH] RHN
GDWHHQV P HWK DDU QDDU EXLVHQ J DDW $ @HHQ QDDU EHQHGHQ GXU W] H QLHWP HHU



' DDUQDDVW VSHHQV RRN YHLQJKHLG HHQ EH®@QJUMH RO =RZHO P HGHZ HINHW DO/
IDP LOH®IGHQ HUYDUHQ HHQ VSDQQLQJ WKWHQ YUNKHIG HQ EHVFKHWP LQJ %HZ RQHW P RIHQ
GH DIGHQQJ YHUDWHQ P DDU VHIJHANN GHHIWGH EH] RUWGKHLG LRQG YDAMQ YHUGZ DBQ RI
Z HI®RRSJHGWDI WHUN 0 HGHZ HUNHW YHWZ LNTHQ QDDU HHUGHUH VIV DWHV Z DDUELMEHZ RQHW
GH VIWI YHUDHWQ HQ P RHLONN VWHUXJJHYRQGHQ Z HUGHQ %XLVHQ ]LMD NUMW GDDUGRRU
LP SQFLHW HHQ WVLFRYRO NDUDNVWU ] HNHU YRRU EHZ RQHW P HW FRJQLIWHYH SWRE®HP HQ RI
EHSHUNW P RELQVHLW
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2 RN GH UXLP VWAMNH RWDQLVDWH YDQ KHWJHERXZ YHUAMHUNW GH] H GUHP SHO %XLWHQ QW
GIWHUDNN YHU ZHJ YDQ GH GiHIUXLP WAV RS GH YHUGLHSLQIHQ %HZ RQHW P RHWQ GH Q@IW
QHP HQ ]LFK RU: QWAUHQ LQ KHWJHERXZ HQ YHUYRGHQV HHQ YUMJURW WDS | HWHQ YDQ
ELQQHQUXLP Vi QDDU SDWNLQJ RI VXLQ 9HWFKLAMQGH P HGHZ HUNHW JHYHQ DDQ GDW GH
KXLGLJH VIVA Z HIQL) XLVQRGLIHQG LV EHZ RQHW NINNHQ YDQXLWGH GHHI UXLP VWV YRRUDOXLWRS
SDUNLQJV RI RS LQI IDWUXFWKXU VHLZ LINDKHWFRQVDFWP HWEXLVWHQ EHS HUNWE QNIW
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7RFK KHEEHQ EHZRQHW GXLGHANN QRRG DDQ FRQVDFW P HW EXIVWQ EHZHJLQJ HQ
YHWDQGHUQJ YDQ RP JHYLQJ 6RP P LJH EHZ RQHW JDDQ JUDDJ Z DQGHGIQ Z DQQHHU I DP LOH
M@QJVNRP W DQGHWHQ ]RHNHQ EHZ XVW SGINNHQ RS ZDDU ]H EHZ HILQJ NXQQHQ ]LHQ
YX LVHQUXLP W EQNNWGXV QLHWRQEHMQJUNN P DDU GH Z HJ HUQDDWRH LV JURRWJHZ RUGHQ
' H YUMKHLG RP  QDDU EXLWWQ W JDDQ EHWIDDWI RUP HHOZ HO P DDU Z RUGWLQ GH SUDNVINN P HH
EHSDD@@S GRRU P RELOVALW YHLQJKHLG RUW DQLVDWH HQ GH UXLP VW@NNH RSERXZ YDQ GH VWM

2 SYD@QG LV GDWEHZ RQHW YDDN QLHW] R] HHU RS ] RHN ] LNp QDDU GH VKLQ DO/ EHVWHP P LQJ
RS ]LFK P DDU HHUGHU QDDU NGHLQH YRWP HQ YDQ EHZ HILQJ SDWDJH HQ YHUERQGHQKHLG
P HWKHW®IYHQ EXLWHQ KHWZ RRQ] RWFHQWXP ' DWYHUDQJHQ QDDU FRQVDFWP HWEHZ HJ LQJ
HQ RP JHYLQJ NRP WQLHWD@MHQ EXLVWQ P DDU RRN ELQQHQ KHWJHERXZ WWHUN QDDU YRUHQ



7 XVWHQUXLP WHV DO/ YHUDJ LQJ YDQ GH GUHP SHO

$O/ DQWRRUG RS GH KXIGLJH GWHP SHY URQG EXLWHQUXIP W LQWRGXFHHUW KHW
Z HBWUNBRQW HUS HHQ DQGHUH UH®WH WKWHQ ELQQHQ HQ EXIMQ ,Q SMDW YDQ ««Q
GXLGHANNH RYHWDQJ VKWHQ JHERXZ HQ EXLVHQUXLP W Z HUINW KHW RQW HUS P HW HHQ
RSHHQYRALQJ YDQ WKWHQUXLP WV GLH GH WDS QDDU EXLVHQ NGHLQHU HQ VRHJ DQNHQNNHU
P RHWAQ P DNHQ

,Q GH JHVSWHNNHQ WRQG KHWQIHXZ H RQW HUS NZ DP WWHWN QDDU YRUHQ GDWGH RYHU DQJ

WWHQ ELQQHQ HQ EXLWQ YDQGDDJ WA DEUXSWLV 9%HZ RQHW JDDQ YDQXLWKXQ NDP HU RI

@iHIUXLP VW YUM HO RQP LGGHGNN QDDU GH SDWNLQJ RI GH JURW FR@HFWHYH WKLQ ] RQGHU
WWHQ@JIJHQGH S®INNHQ GLlH GH WDS QDDU EXIWQ JHGIGHANNHU P DNHQ  + HW
DUFKLVWFVHQWADP ~ YRRU LHW GDDURP  YHWFKLGBQGH WKWHQYRWP HQ ]RDYY Z LQVAUXLQHQ

SDVIR V. VHUUDWHQ HQ GH VHUH GLH ] LFK VWWHQ ELQQHQUXLP W HQ RSHQOXFKWEHYLQGHQ

7IMBHQV GH IRFXVJURHSHQ ZHUG GLW RQW HUSSUQFISH XIMWHEUWHLG EHVSWRNHQ ' H
YHWFKLGHQGH JUDGDWHV WWWHQ ELQQHQ HQ EXLVWHQ Z HUGHQ GRRU P HGHZ HUNHW HQ DQGHUWH
GHH@HP HW KHUNHQG D HHQ P RJH@NNH P DQLHU RP  EHZ RQHW JHP DNNHQNNHU LQ FRQVDFWWH
EWHQIHQ P HW EXLVWHQUXLP W  %HZ RQHW KRHYHQ GDDUGRRU QLHW P HWHQ YR@HGL] QDDU
EXIWWQ W JDDQ P DDU NXQQHQ ]LFK HHWW YHUS@MDWHQ QDDU UXLP WAV GLH ]LFK VKWHQ
ELQQHQ HQ EXLWQ EHYLQGHQ ' H] H WAWHQWDSSHQ P DNHQ KHWP RJHQNN RP KHWJHERXZ WM
YHUDWAQ ] RQGHU RQP LGGH@NN J HFRQI LRQWAHUG W Z RUGHQ P HWGH RSHQKHLG YDQ EXLVHQ

D LQVAUALOQ RQVE HUSYRRUWIO



' H Z LQWAUXLQ NUMWKIHUEIMHHQ ELNIRQGHUH EHVANHQLY =H Z RUGW QLHWHQNHO J H] LHQ DO/
FLUFX@WHUXLP W P DDU DOV HHQ S@N Z DDU EHZ RQHW NXQQHQ YHUEQNYHQ Z DFKVHQ RI HYHQ

XLWGH GHHI UXLP W NXQQHQ ] LMD 9 HWFKLAHQGH GHH@HP HW RP VFKUMHQ GH Z LQVAUXLQ DY

HHQ VRRUWRYHW DQJVUXLP WA Rl YRRUGHXU HHQ S®IN Z DDU P HQ ] LFK NDQ YRRUEHWHLGHQ RS

KHWQDDU EXLVWWQ JDDQ RI QHWNDQ YHUEQMWHQ ] RQGHU GLH WDS YRGHGL) W | HWHQ 2 P GDW
FLULFX®WH RQWP RHWQJ HQ YHUEQM KLHU VDP HQNRP HQ RQWADDWHHQ UXLP WA GLH P HHU LV
GDQ HHQ GRRW DQJ DAMHQ

6HUH RQVZ HUS YRRUAMAO

2 RN GH VHUH Z RUBWEHQRHP G DO/ HHQ EH@MQJUNNH UXLP W QHWRP GDW] H SRQ YDGHQWHQ
| B[ LEHONDQ I XQFVWRQHUHQ ' RRU KDDU RSHQ UIH@®WH P HWAFKW J URHQ HQ EXLVHQOXFKWELHGW
]H P RJIHQMIKHGHQ YRRU DFVIYLVHLVHQ RQVP RHVQJ RI HHQYRXGL] DDQZ HJLJ JIMD ' H VHUM
YRUP W] R HHQ DOWUQDWHI YRRU ] RZ HOGH JHVARWHQ GiHI UXLP VW DO/ GH RSHQ EXLVHQUXLP W
HQ FUH- HUWELMNRP HQGH YDUDWH LQ KRH EHZ RQHW KXQ GDJ NXQQHQ GRRUEUHQJHQ

' DDUQDDVWVSH®IQ GH ELQQHQWKLOHQ HHQ FUXFLD®H UROELQQHQ KHWRQW HUS +XQ NGLQHWH
VFKDDOHQ DI J HEDNHQG NDUDNVHU P DNHQ ] H ®DJ GUHP SHQJ HQ VRHJIDQNHAMN =H FUH- LHQ HHQ
JHYRHOYDQ YHLQJKHLG YRRU EHZ RQHW RP GDWGH UXLP W RYHU LFKVHQNN HQ EHJ UHQVG EQMW
WWZ I ]H WHWIHOM HHQ HFKW EXLVHQHUWYDUQJ P RJHQMN P DNHQ  9HWFKLABQGH
P HGHZ HINHW JHYHQ DDQ GDW]XOH RP VARWQ EXLWHQUXLP WAV GH GUHP SHO YHU®JHQ RP
EHZ RQHW ] HOWDQGLI HU QDDU EXLVWHQ W MWAQ JDDQ RP GDWGH DQJVWYRRU YHUGZ DGQ RI
Z HI®RRSJHGUWDJ NGLQHU Z RUGW ( HQ SDVIR RI ELQQHQVXLQ Z RUSWGDDUELMJ H] LHQ DO/ HHQ SN
Z DDU EHZ RQHW HYHQ EXLWHQ NXQQHQ ] IMD ] RQGHU GDWSHWRQHHO YRRWEBXUHQG RQJ HUXVW

P RHW] LNQ



%4 QQHQVXLQ RQVEZ HUS YRRUMHO

%X LVHQUXLP W J DDWKLHU GXV QLHWDAHHQ RYHU | LVWH OXFKWRI VRHIDQJ VRWJURHQ P DDU RRN
RYHU YHWFKLAHQGH J UDGDWHV YDQ RSHQKHLG HQ EHVFKXWIQJ ' H P RIHQMNKHLG RP  HUIHQV
W ]LDWHQ ZDDU QFKW OXFKW HQ VHLRHQHQ YRHEDDU ]IM) ]RQGHU RQP LGGH@MM
JHFRQIWRQWHUG WA Z RUGHQ P HWNRX WHJHQ RI JURW DIWDQGHQ YHUDDIJWGH GUHP SHO
DDQ] LHQAMN 9 RRUDO YRRU EHZ RQHW GIH P LQGHU P RELHO] IM) Rl RQ] HNHU Z RUGHQ LQ JURWH
RSHQ UXLP VAV QNNHQ GH] H VK VWHQS BINNHQ EHMQJ UMK

=XQNH UXLP VMV NUM HQ HFKVHU SDV EHVANHQLY Z DQQHHU | H LQIHEHG | LMD LQ KHWGDJ HQNAVH
JHEUXIN YDQ KHWJHERXZ 0 HGHZ HINHW Z IJJHQ HURS GDW EHZ RQHW QLHW YDQ] HO QDDU
EXLWQ ] X@MHQ JDDQ HQNHORP GDWHU HHQ SDVIR Rl Z LQVHWKXLQ EHWIDDW ' H UXLP WAV P RHWAQ
] LFKVEDDU EHUHINEDDU HQ DDQWHNNHAM ] IN) HQ DDQVOXXLWHQ RS GH GDJHANNVH EHZ HILQJHQ
YDQ EHZ RQHW 1 HWGDDWRP Z RUGWKHWEH@MQJ UNN JHYRQGHQ GDWFLUFX@WH G1iHI UXLP VAV HQ
EXLVHQUXLP VAV VWHUNHU P HWHONDDU YHWZ HYHQ Z RUGHQ

2 RN FRP | RUWSHHQVK LHUQ HHQ EH@QJ UNMH URO 7INBHQV GH Z RUNVKRSY RQWVRQG GLVFXWIH

RYHU GH YWDDJ RI RQYHW DWP GH Z LQWWWXLQHQ LQ GH Z LQWAU YRARHQGH EUXINEDDU ] X@HQ

]IM) 6RP P LJHQ ] LHQ QHWLQ GLH WP SHUDWKXURYHW DQJ HHQ P HHWZ DDUGH RP GDWEHZ RQHW

GDDUGRRU WHNHU KHWJ HYRHONUM HQ GDW] H HUW HQV QDDWRH JDDQ HQ KHWYHUWFKLOVKVWHQ

ELQQHQ HQ EXLWHQ RSQLHXZ NXQQHQ HUYDWHQ $QGHUHQ YWH] HQ GDWEHZ RQHW RI SHWRQHHO
] XOWH UXLP VAV P LQGHU ] X@MQ J HEUXINHQ Z DQQHHU ] H VW NRXG DDQYRHMQ $ UFK LVHFVX XU NDQ

GXV P RIHAMKHGHQ FUH- ULHQ P DDU EQMWDI KDQNH@NN YDQ GDJHQNWVH JHZ RRQWAV FRP | RUW
HQ GH RW DQLVDVIH YDQ ] RW



6DP HQ YRUP HQ GH] H UXLP VWV HHQ QHW HUN YDQ RYHW DQJV] RQHV Z DDUQ ELQQHQ HQ EXLWAQ
JHGILGHAMW LQ HONDDU RYHUIRSHQ 8 IWGH |RFXVJURHSHQ EQNNWGDWQHWGH] H JUDGDWHV DO/
XLWVORGLIHQG Z RUGHQ HUYDUHQ =H P DNHQ KHWP RJHQMN RP EXLVHQ ] IM) P HHU W LQVJ UHUHQ
LQ KHWGDJHQMWVH GHYHQ ] RQGHU GDWGLWWHINHQV HHQ JURW RI VWWHUN J HRW DQLVHHUGH WDS
KRHIVWWH | L\D

=lFKWRS HYHQ HQ EHZ HJILQJ

(HQ RSYDA@MQG H®P HQWELQQHQ GH REVHUYDWHV LV GDWEHZ RQHW YDDN EHZ XVW SGINNHQ
RS] RHNHQ Z DDU LHW WM ] LHQ YDQV 9 HWFKLAHQGH EHZ RQHWY | LWHQ JUDDJ DDQ HHQ UDDP P HW
] LFKWRS GH SDUNLQJ GH VWUDDWRI SDWHWHQGH P HQVHQ 1 LHWGH WEOM YDQ KHW@MQGVFKDS
P DDU MKLVWWEHZ HILQJ DFVLYLVHLWHQ SDVWDJH EQNNHQ EHADQJ UNN VA | LMD

( HQ EHZ RRQWHWU YHUWHQVGDW] H JUDDJ ELMKHWUDDP ]LWRP GDW]H GDDU GH P HQVHQ ] LHW
SDWHUHQ (HQ DQGHWH EHZ RQHU NINNW JUDDJ QDDU DXVRV [LBV RI EH] RHNHW GIH

DDQNRP HQ 0 HGHZ HUNHW YHUZ LIHQ QDDU HHQ YURHJHUH EDQN EXLVWHQ DDQ GH LQIDQJ Z DDU
EHZ RQHW VDP HQ ] DWQ RP VW NINNHQ Z LH HUQJVNZ DP ' DWVRRUWSGINNHQ | X QFVIRQHHUGH

QHWDAMHQ D ] LVUXLP VW P DDU RRN DO/ VRFLD®{ REVHUYDWHS®IN EHZ RQHW YRHGBHQ ] LFK

YHUERQGHQ P HWZ DWHU LIRQGRP KHQ JHEHXUGH

" IWWIDDWLQ FRQWDVWP HWHHQ RQVZ HUSYLVIH GLH WHUN LQ] HWRS UXVW WU HQ DI VFKHUP 1QJ

YDQ LQIWDWUXFWXU JRDY GH (Rl GH SDUNLQJ  7HUZ LND K HWDUFK LYHFVWUDGH X LW DQJ VS XQW
YDDN  YHUAHNW YDQX LW VHUHQUWHLWHQ J URHQEHMHYLQ) VRQHQ GH REVHUYDWHV GDWEHZ RQHW
NKLVW QRRG KHEEHQ DDQ FRQVDFW P HW G\ QDP LHN HQ P HQVHQONNH DFVIYLVHLW . INNHQ QDDU
EHZ HILQJ Z RUGW] R HHQ P DQIHU RP YHUERQGHQ W EQMHQ P HWGH EXLWQZ HUH@ HQ P HW
KHWGDJ HQNNVH GHYHQ EXLVWHQ KHWZ RRQ] RU FHQVUXP

' DDUELM J DDW KHW QLHW QRRG] DNH@MN RP DFWHI GHHGHP HQ P DDU HHUGHU RP DDQZ H] LJ
NXQQHQ ] IM) LQ HHQ RP JHYLQJ Z DDU LHW JHEHXUW + HWNLNNHQ QDDU EH] RHNHW DXVR V RI
YRRUELM DQJHW ELHGWEHZ RQHW HHQ YRWP YDQ DIZ LWHQQJ KHUNHQQLQJ HQ VINGVEHGHYLQJ

9 RRUDOYRRU EHZ RQHW GLH P LQGHU P RELHO] IM) NUM WNLNNHQ GDDUGRRU HHQ EHM®QJ UNNH LRO
LQ KRH ] LMUXLP W EHGIYHQ

%X LVHQUXLP Wi P RHWGDDURP QLHWDA@MHQ DY UXWIJH QDWKXURP JHYLQJ Z RUGHQ EHJWHSHQ
P DDU RRN DO/ SN Z DDU RQWP RHWQJ REVHUYDWH HQ YHUERQGHQKHLG P RIHQMN ] IND + HW
YHUDQJHQ QDDU ] LFKWRS GiYHQ EQMWP LQWHQV HYHQ EHMQJUNN DY KHWYHUDQIHQ QDDU
WWIQM RI DI] RQGHUQJ



YLQQHQUXLP W HQ NGHLQH S@INNHQ

+ RHZ HO JDQJHQ LQ HHUWWAH LQWDQWH RQW RUSHQ ]IMD DO/ FLUFX@MWHUXLP WAV NUMHQ ]H
ELQQHQ KHW GDJHQNNWH GHYHQ YDQ EHZ RQHW YDDN HHQ DQGHUH EHWANHQLY 7MBHQV GH
REVHUYDWHV YLHO RS GDW EHZ RQHW WHJH® DWJ EHZ XVW S@DWQHP HQ RS SGINNHQ GLH
RRWSURQNHANN QIHWEHGRHGS ] IN) DO/ YHUEQMVUXLP VW DDQ KHWHLQGH YDQ GH JDQJ ELMHHQ
UDDP QDDVWGH WDS : DWDUFKLWHFVX UDDOUHVWY RQHV QMNHQ Z RUGHQ LQ GH SUDNVINN SGINNHQ
YDQ UXVW RQWP RHVIQJ HQ DDQZ H] LIKHLG

%HZ RQHW DDQ KHWHLQGH YDQ GH JDQJ

' IH SGINNHQ | XQFWRQHUHQ DY HHQ DAMUQDWIHI YRRU ] RZ HOGH NDP HU DO/ GH FRAMFWHYH
QYLQJ 9HWFKLAMQGH EHZ RQHW JHYHQ DDQ GDW] H QLHWJUDDJ YRRWEXUHQG DAHHQ RS KXQ
NDP HU ] IWWQ P DDU ]LFK VWJHQNN RRN QLHW DOWE VKXLV YRHGHQ LQ GH GHHIUXIP Wi ( HQ
EHZ RRQWWHU YHWHQV GDW KDDU NDP HU NGLQ DDQYRHQGW HQ GDW GH RYHWDQJ QDDU KHW
Z RRQ] RWFHQWXP YRRU KDDU ] Z DDU EQMW =H NIHVWGDDURP EHZ XVWYRRU HHQ WRHO DDQ
KHWHLQGH YDQ GH JDQJ GLFKWELMKDDU NDP HU P DDUVRFK P HWZ DWSDWDJH URQGRP | LFK

2 RN DQGHWH EHZ RQHW ] RHNHQ EHZ XVWS®INNHQ RS Z DDU ] H Z HOQDELNKHLG HUYDUHQ P DDU
QLHW YRGMGL) GHHO KRHYHQ XIW VW P DNHQ YDQ KHW FRAMFWHYH JHEHXUHQ 6RP P LJH
EHZ RQHW EHQRHP HQ GH QYLQJ DO/ FRQIURQWALHQG RI W WHUN YHUERQGHQ P HW
] RWDIKDQNHOMKHLG ' H NGILQHUH ]LWSGINNHQ LQ GH JDQJ ELHGHQ GDDUGRRU HHQ
WWWHQSRVIVIH P HQ LV QLHWYRGMGL) DAMHQ P DDU EHKRXGWVRFK HHQ ] HNHUH DIWDQG HQ
DXVRQRP LH
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2 SYD@QG LV GDWEHZ RQHW GDDUELMYDDN NIH] HQ YRRU SGINNHQ P HW] LFKWRS EHZ HILQJ RI
QFKW ( HQ WRHODDQ HHQ WDDP HHQ S®IN LQ GH ]RQ Rl HHQ KRHN Z DDU P HQVHQ SDVWHUHQ
NUN WEHVHNHQLY RP GDWHU LHW WA ] IHQ LV 6RP P LJH EHZ RQHW ] LWHQ GDJHQNWV RS H[ DFW
GH] HOGH S®IN ' LH YDWH SGINNHQ Z RUGHQ GHHOYDQ KXQ SHUWRRQAMWH URXVIQH HQ YDQ KRH
] LM LFK GH UXLP WA VRH HLJ HQHQ

' H EHKRHIW DDQ NGHLQHWH LQIRWP H®{ YHUEQMVS®INNHQ GiHIW RRN EWHGHU ELQQHQ GH
JHVSWHNNHQ 7INBHQV GH Z RUINVKRSV Z HUG P HHWP DD JHVSLRNHQ RYHU GH QRRG DDQ
ELNNRP HQGH NGHLQH ] LVUXLP VAV QDDVW GH FHQWD®! GHHIUXLP W 1 LHW QRRG] DNHQNN DSDUM
NDP HW P DDU HHUGHU NGHLQH KRHNNHV Z DDU EHZ RQHW RI IDP LOH ]LFK HYHQ NXQQHQ
VHUXJ VUHNNHQ ] RQGHU YRGBIGL) JHA/RGIHUG W ]IM) 0 HGHZ HUNHW EHQRHP HQ GDDUELMRRN
KHWEHM®QJ YDQ SUNNHMUWP H UXLP WV YRRU EHZ RQHW GLH GUXNVH P RHLANN YHUGUDJ HQ

+ IHUGRRU Z RUGW ] LFKVEDDU GDW GH KXLGLJH GiHIUXLP VWV QLHW YRRU LHGHUHHQ GH] HOGH
EHVHNHQLY KHEEHQ : DDU GH QYLQJ EHGRHGS LV DO/ FRAHFWHYH RQVP RHVIQJVUXLP W ] RHNHQ
EHZ RQHW LQ GH SWDNVMN YDDN P HHU QXDQFH WWHQ DGMHQ ]LM HQ VDP HQ JIMD ' H
VSRQWQH VRH HLJHQLQJ YDQ JDQJHQ HQ UHVWYRQHV P DDNW GXLGHQ@NN GDW EHZ RQHW QRRG
KHEEHQ DDQ YHWFKLAMQGH J UDGDWHY YDQ QDELNKHLG UXVWHQ VRFLDGH LQVHUDFVIH



$ QLP DVWH HQ FRAHFWLYLWHLW

& RAHFWY LVWHLWDQO/ J HRW DQLVHHUGH DFWY LWHLW

+ HWYDGWVVRP V RS KRH WEOKHWNDQ ] LMD LQ KHWZ RRQ] RWFHQWXP 1 LHWHOH GDJ LV HU RS
HON YHUGLHS HHQ DFVIYLVHIW YRRU LHQ Z DDUGRRU VRP P LJH EHZ RQHW @MQJH SHURGHV
GRRUE LHQJ HQ ] RQGHU RQW RHWQJ EH] RHN RI DIZ WWHQ@QJ 9RRUEHZ RQHW GLH JUDDJ RQGHU
GH P HQVHQ ] L) LV HU QLHWDOWNG HHQ YDQ] HOVSUHNHQGH SGIN RP DQGHUHQ WAJ HQ W NRP HQ

&RAHFVIYLVHLIW RQWAVDDW GDDUGRRU ] HGBHQ VSRQVDDQ P DDU P RHW DFVIHI  J HRUI DQLVHHUG
Z RUGHQ

%QQHQ GLH Z HINLQJ VSHHQVKHWDQLP DWHWDP HHQ FHQWD® URO ' H IRFXVJURHSHQ P DNHQ
VWHIHQMN GXLGHANN KRH EHSHUNWGLH Z HUNLQJ LV LQ YHWKRXGLQJ VRWGH QRGHQ ELQQHQ KHW
KXLV 9 HWFKLAHQGH P HGHZ HUNHW EHQRHP HQ GDWGUH DQLP DVRUHQ YRRU P HHU GDQ VDFKWJ

EHZ RQHW RQP RJHOMI YRGRHQGH NXQQHQ ]LMD RP RYHUDO VWIHQNN DDQZ H]LJ VW | LMD

$ FVIYLVHLVHQ Z RUGHQ GDDUGRRU ] RWYX@BL) JHSMQG HQ YHUGHH@ RYHU GH YHWFKLGBQGH
DI GHQQJ HQ

,Q GH REVHUYDWHV Z HUG GXLGHAONN KRH EH@MQJUNN GLH JHRWDQLVHHUGH P RP HQWAQ ] L\D

DQQHHU HU HHQ DSHUWMHI ELQJR RI NGHLQH DFVLYLVWAHLW S@DWYLQGW YHUDQGHUWN GH VIHHU
RQP LGGHA@NN %HZ RQHW NRP HQ VDP HQ SUDWAQ P HWHQNDDU HQ EQWHQ @QJHU DDQZ H] LJ LQ
GH GHHIUXLP VW 2 RN P HGHZ HUNHW JHYHQ DDQ GDW] XONH P RP HQWAQ GHYHQ EUHQIHQ LQ KHW
KXLV ( HQ P HGHZ HUNHU EHVFKUMWKRH EHZ RQHW VINGHQV DFVIYLVHLVWQ VRFK VDP HQ ] LWHQ HQ
HONDDU GHUHQ NHQQHQ ] HOV Z DQQHHU KHWRP HHQYRXGLIH DFVYLVWHIVHQ RS GH YHUGLHSLQJ
JDDW

' DDUQDDVW UHINHQ DFVYLVHIVHQ YDDN YHHO YHUGHU GDQ GRXVHU VINBVEHWHGLQJ  7LMBHQV GH
IRFXVJURHSHQ NZDP HQ YHWFKLAMQGH YRRUEHHGEHQ QDDU YRUHQ YDQ EHZ RQHW GLH
JHQIHWAQ YDQ NRNHQ EDNNHQ RI VDP HQ VDIH®IQ =XONH DFYLWHLVWAQ Z RUGHQ JHZ DDUGHHUG
RP GDW] H KHUINHQEDWH KXLVHQ@NNH KDQGHQ@QJHQ RSWRHSHQ ( HQ P HGHZ HUNHU YHUMHQVKRH
EHZ RQHW VDP HQ JURHQWAQ VQINBHQ YRRU VRHS RI EHVA@J P DNHQ YRRU FDNH 1 HW GLH
KHUNHQEDDUKHLG P DDNW] XO\H P RP HQWHQ EHVHNHQLVYRO 7HJHQMN ERWWGLH KXLVHQNNKHLG
YDQGDDJ YDDN RS GH EHSHWNLQJHQ YDQ KHWJHERXZ HQ GH LQI UDVWUXFVK XU

&RAHFVIYLVHIWLQ KHWZ RRQ] RW FHQWXP  RQWAVDDWQLHWYDQ] H® XLWKHWVDP HQ Z RQHQ LQ ««Q

JHERXZ 2 QP RHVIQJ YUDDJWRUDQL/DWH DDQZ H] LIKHLG HQ RQGHUWWHXQLQJ  $ FVLYLVHLVWAQ

I XQFVIRQHUHQ GDDUELMDY HHQ EHMQJUNWH P RVRU YDQ VRFLDDOGIYHQ P DDU VHIHQNN Z RUGW
] LFKVEDDU KRH NZ HWEDDU GIH Z HINLQJ LV Z DQQHHU ]H DIKDQNHQMN EQMW YDQ EHSHUNWH

SHWRQHHO/FDS DFLVHLWHQ UXLP WAV GLH QLHWRQWZ RUSHQ ] L) YRRU RQWP RHVIQJ



' H JUHQ] HQ YDQ KHWJHERXZ

+RHZ HO DFVIYLVWHLIVHQ HQ RQW RHWQJ HHQ EHMQIJUMH SMDW LQQHP HQ ELQQHQ KHW
GDJHQNNVH GHYHQ YDQ KHWZ RRQ] RWFHQWXP VRQHQ GH REVHUYDWHV HQ JHVSUHNNHQ KRH

VWHWN GH] H Z HUNLQJ YDQGDDJ EHJUHQVG Z RUGW GRRU KHW JHERXZ ]HO® 1 LHW DAHHQ GH

RW DQLVDWH YDQ DFVLYLVHIVHQ P DDURRN GH P DQLHU Z DDURS EHZ RQHW VDP HQNRP HQ Z RUGW
YRRWGXUHQG EHSDDAB GRRU UXLP VH@NNH EHSHUNLQJ HQ

7IMBHQV GH REVHUYDWHV YIHORS KRH YDDN DFVUYLVHVHQ SMDWYLQGHQ LQ UXLP VWV GLH GDDU
QLHWYRRU RQW RUSHQ ] LM 2 S GH YHUGLHSLQJHQ Z RUGHQ GiHI UXLP WAV VINGHQNN RP JHYRUP G
VRW DFVIYLVHIVUXLP VM P DDU GLH UXLP VWV ]I NGILQ HQ P XQOUXQFWRQHHO =RGUD HHQ
DFVLYLYHLWWWDUW YHUGZ IMQWGH P RJHQNNKHLG RP GH UXLP VW QRJ RS HHQ DQGHUH P DQLHU WA
JHEUXINHQ %HZ RQHW GLH QLHW Z LGMQ GHHGHP HQ KHEEHQ Z HLQL) DOWUQDWHYHQ |H
WHNNHQ ]LFK WHUXJ RS KXQ NDP HU RI ] RHNHQ HHQ SGIN LQ GH JDQJ (HQ P HGHZ HUNHU
EHVFKUMWKRH EHZ RQHW LQ HHQ UROAVRHOVINGHQV DFVIYLWHLWAQ VRP V QDXZ HA@NWV QRJ QDDU
K HWRLBIWNX QQHQ RP GDWGH UXLP VW YRA@HGL] JHYX@S LV

/ HHIUXLP VA J HONNYARHWY VINEHQV
HHQ DFVYLVALW

2RN JUIRWAUH DFVIYWHLIVWHQ ERWHQ RS GH EHSHWNIQIHQ YDQ KHW JHERXZ ' H KXLGLIH
FDIHVDUD Z RUGWJ HEUXINWYRRU RSWHGHQV L& V YIHUQJHQ HQ JH] DP HQ@NNH DFVLYLVHLVHQ

P DDU P HGHZ HUNHW HUYDUHQ GLH UXLP VW DOV W NGHLQ HQ P RHLONN EUXINEDDU (U Z RUGW
KHUKDDGEHQMN YHWZ H] HQ QDDU GH VGIFKW DNRHWIHN GH EUHGH SLDWHQ GLH KHW ] LFKW
EH®P P HIHQ HQ GH YRRWGXUHQGH GRRWDQJ YDQ SHWRQHHO EH] RHNHW HQ GRJLVWIHNH
NDUHQ GRRWKHHQ GH ]DDO (HQ P HGHZ HUNHU EHVFKUMW KRH HHQ IL® YRRUWHGRQJ

UHJH® DWW JHWRRUG Z RUGW GRRUGDW P DDAMMBNDUHQ GRRU GH UXLP VW P RHWHQ SDVWWHUHQ

( HQ DQGHWH P HGHZ HUNHU YHUWHQVKRH JURW DFVIYLVHIVHQ VRP V RQYHLQJ DDQYRHMQ RP GDW
HU QDXZ H@NNV GRRUW DQJ RYHUE @MIWZ DQQHHU YHHOEHZ RQHW DDQZ H] LJ ] LMD



' H LQIWDWUXFWKXU EHSDD@ GDDUGRRU WHFKWWHHNV Z HOWH YRWP HQ YDQ RQVP RHWQJ
P RJIHQW Z RUGHQ $FVIYLVWLVWHQ YUDJHQ YDQGDDJ YRRWEXUHQG LP SURYLVDWH 7DIHY P RHVHQ
VHONHQV RSQIHXZ YHWFKRYHQ Z RUGHQ P DVHUDDO P RHWYDQ YHUGLHSLQJ QDDU YHUGLHSLQJ
YHWKXLVG Z RUGHQ HQ NRRNDFVLYLVALWVAHQ YHUHLVHQ XLWHEWHLGH @RJILVWIHNH YRRUEHUHLGLQJ
RP GDWYRRU LHQLQJHQ RQVEUHNHQ 9 HWFKLAHQGH P HGHZ HUNHW YHUZ LI HQ QDDU KHWVGBX UHQ
P HWP DWHUDDO KHWJHEUHN DDQ EHWUXLP VW HQ KHWVHONHQV RSQLHXZ P RHWAQ DDQSDWHQ
YDQ UXLP VWV DDQ VINGHQNNH DFVIYLVHIVHQ ( HQ DQLP DVRU YHUMQV KRH ] HOV HHQYRXGLIH
DFVYLVHLVHQ ] RDOY EDNNHQ RI VRHS P DNHQ FRP SG{[ Z RUGHQ RP GDWNHXNHQV VSRHQEDNNHQ
RI RYHQV RQVEUHNHQ RS GH DI GHRQJHQ

2 QW RHWQJ HQ FRAMFYLAIW P RHWQ GDDUGRRU YRRWGXUHQG JHRWDQLVHHUG HQ

YRRUEHUHLG Z RUGHQ ' H LQI LDWUXFVXXU RQGHUWVHXQWGH Z HUNLQJ QLHW P DDU YUDDJ WH[ VUD

LQVSDQQLQJ YDQ SHWRQHHO HQ DQLP DVRLIHQ 9HWFKLAMQGH P HGHZ HINHW EHQRHP HQ

H[ SQFLHW GDW KHW JHERXZ LQ GH HHUMA SMDW RQW RUSHQ QNNW YDQXLW YHU RWLQJ HQ

@®RIWHN  QLHWYDQXLWRQWP RHWQJ Rl VDP HQ GiYHQ ' H RW DQLVDWH YDQ DFVEYLVHLVHQ Z RUGW
GDDUGRRU YDDN P LQGHU EHSDD@ GRRU Z DWEHZ RQHW JUDDJ GRHQ GDQ GRRU Z DWSUDNVIVFK

KDDQEDDU LV ELQQHQ GH EHWDDQGH UXLP WV

7RFK VRQHQ GH JHVSUHNNHQ RRN KRH WHUN P HGHZ HUINHW EQMWHQ ] RHNHQ QDDU P DQLHUHQ
RP RQGDQNV GLH EHSHUNLQJHQ FRAMFVLYLVHLWP RJHQNN VW P DNHQ ( U Z RUGWJHVSURNHQ RYHU
UHWDXUDQW RP HQWQ ZDDUEIM GH UXLP VW VIMBHQNN Z RUGW DDQJHNGHHG RYHU NGLQH
DFVIYLVWHLVHQ RS GH DIGHQQIHQ HQ RYHU P HGHZ HINHW GLH ]LFK VSRQWDQ ELMEHZ RQHW
] HWHQ VIAGHQV HHQ DFVIYLVAHLW 1 HWGDDUGRRU Z RUGW] LFKVEDDU KRHYHHOHQJ DJ HP HQWQRGLJ

LV RP RQW RHVIQJ ELQQHQ KHWKXLGLIH JHERXZ GHYHQG W KRXGHQ &RGHFVLYLVHLWRQWVIDDW
YDQGDDJ YDDN RQGDQNV KHWJHERXZ QLHWGDQN] LMKHWJ HERXZ

. HLQVFKDQJ KHLG HQ RQWP RHWQJ

,Q GH JHVSWHNNHQ URQG DQLP DWH HQ FRAMFVYLWHIWNZ DP HHQ GXLGHQMWH VSDQQLQJ QDDU
YRUHQ WVWWHQ QDELNKHLG HQ RQWP RHIQJ $FVIYLVHIVHQ RS GH YHUGLHSLQJ Z RUGHQ HQHU MGV
HUYDUIHQ D MDJGUHP SHQJ HQ KDDEDDU P DDU WRHSHQ WWJHQMN YWJIHQ RS RYHU
FRAMFVLYLVAHLWHQ FRQVDFWVXVWHQ EHZ RQHW YDQ YHWFKLAMQGH Z RQLQIHQ

9 HWFKLAHQGH P HGHZ HUNHW JHYHQ DDQ GDWDFWLYLVHLVHQ GLFKVHU ELMGH EHZ RQHW EUHQJHQ
YRRUGHBIQ KHHIW 9%HZ RQHW KRHYHQ ]LFK P LQGHU YHU W YHUS@DWHQ HQ NXQQHQ
JHP DNNHQMHU DDQVOXLVWHQ ELMZ DWHU J HEHXUW =HNHU YRRU EHZ RQHW GLH VQHAMU YHUP RHLG
]IM) RI RQ]HNHU Z RUGHQ YHUDDJW GLH QDELNKHLG GH GUHP SHORP GHHO W QHP HQ ( HQ
P HGHZ HUNHU P HINWRS GDWEHZ RQHW VQHAMU P HHGRHQ Z DQQHHU DFVIYLWHLWHQ JHZ RRQ LQ
GH OMHIUXIP VW SMDWYLQGHQ RP GDW |H QLHW KHW JHYRHO KHEEHQ GDW ]H HHQ KH®
QDP LGGDJ ZHJ ]IMD 2 RN KHWIHWGDWEHZ RQHW ] LFK JHP DNNHQMN NXQQHQ VHUXJ VWHNNHQ
QDDU KXQ NDP HU Z DQQHHU HHQ DFVIYLVHIW KHQ QLHW DDQVSUHHNW Z RUGW JH] LHQ DY HHQ
EH®QJ UNNH NZ DQVHLWYDQ NGHLQVFKDQ@JIH Z HUNLQJ



' DDUQDDVW RQWAVDDW ELQQHQ ] XONH NGILQHUH JURHSHQ YDDN HHQ P HHU YHUMNRXZ GH VI HHU
%HZ RQHW ] LHQ GDJHQNAV GH] HOGH P HQVHQ HQ GHUHQ HONDDU EHVHU NHQQHQ 9 HWFKLGBIQGH
P HGHZ HUINHW EHVFKUMHQ KRH DFVIYLYHIVHQ RS GH DI GHRQJ UXVWIJ HU HQ KXLVHANNHU NXQQHQ
DDQYRH®Q GDQ JURWH FHQWDG®! DFVYLWILWQ EHQHGHQ 1 DELNKHLG EQ@NNWGDDUE LMQLHWDGMHQ
SWDNVWFK EH@QJUNN P DDU RRN HP RWRQHHO EHWNHQLVYRO . GILQH JURHSHQ YRH®IQ YRRU
VRP P LJH EHZ RQHW YHLQJ HU HQ RYHU LFKVHQNNHU DDQ

' IH HYRXWH QDDU NGHLQVFKDQJKHLG URHSW VHIHQMN EH] RWGKHGHQ RS 0 HGHZ HUNHW/

P HINHQ RS GDWEHZ RQHW YDQ YHWFKLAMQGH YHUGLHSLQJHQ HONDDU YDQGDDJ VRP V EHZ XWW
RS]RHNHQ HQ WH®WHV RSERXZHQ RYHU DIGH@QIHQ KHHQ : DQQHHU DFVIYLVHLVHQ

KRRI G] DNHAMW ELQQHQ GH HLJHQ Z RQLQJ JHRW DQLVHHUG Z RUGHQ GUHLIWGLH XLVZ LWHQQJ WM

YHUGZ IMQHQ ( HQ P HGHZ HUNHU YHUWMHQVKRH VRP P LJH EHZ RQHW QX QRJ EHYUHQG ] LMD P HW
EHZ RQHW YDQ DQGHUH YHUGLHSHQ P DDU YUHHVWGDW] H HONDDU LQ HHQ P HHU RSJHVSQWWH

Z HUNLQJ QDXZ HQNNV QRJ | X@HQ RQVP RHWQ

' DDUGRRU YHWFKXUW GH YUDDJ RYHU Z DW FRAHFVIYLVHLIW ELQQHQ KHW Z RRQ] RUI FHQWUXP
SUWHFLHV EHVHNHQW * DDWKHWYRRUDORYHU NGHLQVFK DQJ H QDELMKHLG ELQQHQ GH HLIHQ Z RQLQJ
RI EQVWW HU RRN QRRG DDQ JWRWAUH JHGHHGH P RP HQWAQ ZDDUQ EHZ RQHW XLW
YHWFKLAHQGH DI GHAQJHQ VDP HQNRP HQ" ,Q GH IRFXVJURHSHQ Z RUGWP HHUP DDQY YHWZ H] HQ
QDDU RSWHGHQV P DUNVHQ RI JH] DP HQ@MWH DFVYLVHVHQ GLH EHZ RQHW QHW HHQ JHYRHO
JHYHQ HWHQV QDDUWRH W JDDQ =XOH P RP HQWAQ Z RUGHQ QLHW DAMHQ JH]LHQ DY
DQLP DVIH P DDU RRN DO/ HHQ P DQIHURP KHWKXLY GiYHQGL) VW P DNHQ HQ EHZ RQHW VINGHQNN
XLWKXQ GDJ HANWH LRXVUQH VW KDGHQ

. GILQVFKDQJKHLG EQNWGDDUGRRU QLHWDXVRP DVIWVFK JHQNN VW WWDDQ DDQ P HHU RQVP RHVIQJ

+ RHZ HONGHLQHUH @iHI J URHSHQ UXVWHQ QDELNKHLG NXQQHQ RQGHUWHXQHQ EHVWIDDWWAI HANN
KHW UVIFR GDW EHZ RQHW P HHU JH#/RGHHUG WDNHQ ELQQHQ KXQ HLIHQ YHUGLHSLQJ

&RAHFVIYLVHLW YUDDJW GDDURP  YHWFKLAMQGH VFKDGIQ YDQ RQWP RHWQJ ] RZ HO NGHLQH
YHUWURXZ GH P RP HQWQ GLFKVELM GH NDP HU DO/ JURVHWH JH] DP HQANNH DFVLYLVHIVHQ GLH
YHUELQGLQJ FUH- UHQ VKWWHQ EHZ RQHW DI GHRQJHQ HQ EH] RHNHW

+ HWRQW HUS DOV RQGHUWHX QLQJ YDQ FRAMHFWYLWHLW

7HIHQRYHU GH EHSHUNLQIHQ YDQ KHWKXLGLIH JHERXZ WDDWELQQHQ KHWRQVWE HUSYRRUAHO
HHQ GXIGHQMWH DP EMH RP RQW RHWQJ HQ FRA@MFWYLVAHLW UXLP VHANN VWHUNHU WA
RQGHUWWAXQHQ ,Q GH JHVSUHNNHQ Z RUGWKHWQLHXZ H RQW HUS QLHWDAMHQ EHVSURNHQ DY
HHQ DQW RRUG RS SUDNVIVFKH SUREGP HQ P DDU RRN DO/ HHQ SRJLQJ RP VDP HQ®HYHQ
] LFKVEDDUGHU HQ YDQ] HOVSUHNHQGHU W P DNHQ ELQQHQ KHWGDJHQMWH | XQFWRQHUHQ YDQ
KHWZ RRQ] RUW FHQWXP

(HQ EH®QIJUM YHWFKLO P HWGH EHWDDQGH VIVKDWIH LV GDW KHW RQVZ HUS YHUFKLAHQGH
VRRUMQ FRAMFWHYH UXLP VWV YRRU LHW HON RS HHQ DQGHUH VFKDDO $FVIYLVHIVHQ KRHYHQ
GDDUGRRU QLHW@QJ HU DAHP DDOLQ GH] HOGH UXLP VW SADW W YLQGHQ %L.QQHQ GH Z RQLQIHQ
] HO® Z RUGHQ GiHI UXLP VAV HQ NHXNHQV YRRU LHQ GLH NGHLQVFKDQJ H DFVIYLVHLVAQ P RJ HQNN



PDNHQ ]RQGHU JWRWA YHUS@DWIQIHQ RI XMWHEWHIGH @RIIMMHNH  YRRUEHUHLGLQJ
0 HGHZ HUNHW YHWZ LNTHQ H[ SQ@FLHWQDDU KHWEH®QJ YDQ HHQ NHXNHQ RS GH DIGHQQJ RP GDW
NRNHQ HQ EDNNHQ YDQGDDJ YDDN RQP RIJHA@MN Z RUGHQ JHP DDNW GRRU KHW JHEWHN DDQ
YRRU LHQLQIHQ ' RRU ] XOWH IXQFVHYV WHFKWMHHNV L1Q GH Z RQLQJ WA LQWAJUHUHQ NXQQHQ
GDJHQNNVH DFVIYLVHLVHQ VSRQVDQHU RQWADDQ HQ WHUNHU YHWZ HYHQ UDNHQ P HWKHWJHZ RQH
®IYHQ RS GH DI GHQQJ

' DDUQDDVWYRRU LHWK HWRQWZ HUS J LRVWHUH FRAHFVHYH UXLP VAV GLH J HGHHGS NXQQHQ Z RUGHQ
GRRU P HHUGHWH Z RQLQIHQ RI GRRU KHW YRAMGLIH KXLV ' H QIHXZH EWDWHUH HQ GH
SRQ YDGIQWA UXLP Wi Z RUGHQ LQ GH JHVSUHNNHQ KHUKDDGEHQMN EHQRHP G DO/ EHM®QJ UNNH
P HHWZ DDUGHQ RP GDW]H JURVWHUH DFVYLVAHLVAHQ P RIJHQNN P DNHQ ] RQGHU VHONHQV VDI HYY WM
P RHWAQ YHWFKXLYHQ RI DQGHUH | XQFWHV WIOWH BHJJHQ 0 HGHZ HUNHW KRSHQ GDWKLHUGRRU
RSQIHXZ P HHU RSWHGHQV [L® YRRUAMH@QJIHQ P DUINVWQ RI JH]DP HQA@MWH P RP HQWAQ
JHRW DQLVHHUG NXQQHQ Z RUGHQ

+ HW RQW HUS LQWRGXFHHUW GDDUQDDVW RRN P HHU WXVWHQVFKD®IQ YDQ FRGMFVLYLVALW ' H
Z LQWHUWXLQHQ Z RUGHQ VHONHQV JHGHHAS WWWHQ W HH Z RQLQIHQ HQ | X QFWRQHUHQ GDDUGRRU
QHW HQNHO DO/ FLUFX@WHUXLP VW P DDU RRN D JHGHH@H YHUEQMVSGIN VWKWHQ
YHWFKLAHQGH DIGHAQJIHQ =H FUH- LHQ HHQ YRWP YDQ FRAHFVLYLVHIWGLH NGHLQVFKDQJHU HQ
LQIRWP H®HU LV GDQ GH JURW FRAMFVWHYH UXLP VWV EHQHGHQ P DDU VHJHQMN UXLP HU GDQ GH
GIHIUXLP W YDQ ««Q DIGH@QJ =HNHU VINHQV ] DFKVHUH VHL] RHQHQ NXQQHQ GH] H UXLP WWV
JHEUXINWZ RUGHQ YRRU NGILQH DFVIYLVALVHQ RQWP RHWQJ Rl HHQYRXGLJ VDP HQ DDQZ H] LJ ] LMD
] RQGHU GDWGDDU HHQ J URVH RUI DQLVDWH YRRU QRGLJ LV

© LOWAUKXLQ RQVEZ HUS YRRUAMO



=R RQWVDDWHHQ JUWDGXHHOW VWHP  YDQ RQW RHWQJ ELQOHQ KHWJHERXZ YDQ GH SULYDVH
NDP HU RYHU GH GHHIUXLP VM YDQ GH Z RQLQJ HQ GH JHGHH@H Z LQWHUWKXLQ VRWGH JURVAHUH
FRAGHFWHYH UXLP WV ] RDOY GH VHUH GH EUWDVVHUH RI SRQ YDGHQWA | DDO & RAHFWYLVHLWZ RUGW
GDDUGRRU QWHW MQJHU JHFRQFHOQWHHUG LQ ««Q FHQWD® UXIP W P DDU YHWSUWHLG RYHU
YHWFKLAHQGH SANNHQ P HWHN KXQ HLIHQ VFKDDOHQ NDUDNVHU

2RN GH VHUH HQ GH ELQQHQWLQHQ VSH®Q KLHUQ HHQ EHMQJUNNH URO + RHZ HO GH]H
UXLP VAV LQ HHUWH LQWIDQWH EHVSURNHQ Z RUGHQ YDQXLWKXQ UH@MWH VRWELQQHQ HQ EXLVHQ
I XQFVIRQHWHQ ] H WHIHANN DO/ LQIRUP H®Y RQVP RHVIQJVSGINNHQ =H P DNHQ KHWP RJHQNN RP
HWHQV W YHUEQMWHQ ]RQGHU RQP LGGH@NN GHHO W P RHWIQ QHP HQ DDQ HHQ
JHRW DQLVHHUGH DFVYLVHLW ' DDUGRRU RQWAVDDWUXLP VW YRRU VSRQVDQH DDQZ H] LIKHLG HYHQ
] LWWHQ NIMWHQ Z DFKWQ RI HHQ JHVSWHN DDQJDDQ  &RG@MFYLVHLWRQWAVDDWK LHU QLHWDGHHQ
YLD DFVIYLVWHLVHQ P DDU RRN YLD VRHYD@J H RQWP RHVIQJ HQ J HGHHGBH DDQZ H] LJKHLG

" H IRFXVJURHSHQ P DNHQ VHJHQNN GXLGHQNN GDWDUFKLVHFVKXU DAHHQ JHHQ JDUDQWH ELHGW
RS P HHU RQWP RHWQJ 9HWFKLAMHQGH P HGHZ HUNHW EHQDGUXNNHQ GDWRRN GH Z HUNLQJ P HH

] DOP RHWQ YHUDQGHUHQ 1 IHXZ H UXLP WAV FUH- UHQ P RJHANNKHGHQ P DDU YUDJHQ VI HQNN
DQGHWH P DQLHUHQ YDQ RW DQLVHUHQ HQ VDP HQZ HINHQ + HWRQW HUS Z RUGWGDDURP QLHW
JH] LHQ DO/ HHQ NDQWHQ NM®WH RSGRWILQJ P DDU DO/ HHQ UXLP VWANN NDGHU GDWRQWP RHVQJ

EHVHU NDQ RQGHUWHXQHQ GDQ YDQGDDJ P RJHQNN LV

' H JHVSUHNNHQ P DNHQ XLVHLQGHQNN GXLGHANN KRH WHUN FRAMFVYLVHLWYHUERQGHQ LV P HWGH
P DQLHU Z DDURS UXLP VWV JHRWDQLVHHUG Z RUGHQ : DQQHHU LQIUDVWUXFWXU RQVP RHVIQJ

RQGHUWWXQW NXQQHQ DFVIYLVHIVHQ P LQGHU DIKDQNHQ@NN Z RUGHQ YDQ LP SURYLVDVMH HQ
®RIIWIHN  &R@FWHI GIYHQ KRHIWGDQ QLHWYRRWGXUHQG JHRW DQLVHHUG W Z RUGHQ VI HQ
KHW JHERXZ LQ P DDU NUMW P HHU NDQVHQ RP VSRQWDDQ GHHO XIWVH P DNHQ YDQ KHW
GDJHQNNVH G1YHQ



9 UM LA HWZ HUNLQJ

9 UM LGADJI HW WKVVHQ EHWRNNHQKHLG HQ NZ HW/EDDWKHLG

7IMBHQV GH REVHUYDWHV HQ JHVSWHNNHQ YIHO RS KRH EHSHUNW GH YUNM LADJHWZ HUNLQJ
YDQGDDJ DDQZH|LJ LV ELQQHQ KHW ZRRQ]RWFHQWIXP 6@GIFKW HHQ NGIQH JURHS
YUM L@JHW NRP W WHJH® DWJ KHGHQ P HHWDO HHQ ] HWIDO VRW DFKWDO P HQVHQ  %L\DD
D@P DDO KHEEHQ ]IM HHQ SHWRRQQAMH EDQG P HW KHW KXLV D RXG SHWRQHHO/QG
IDP LOHAG YDQ HHQ EHZ RQHU RI LHP DQG GIH KHW Z RRQ] RUJFHQWXP DO NDUHQ@MQJ NHQW
1HXZH YUM LGMHW ]RQGHU EHWDDQGH FRQQHFWH ]LMD HU QDXZ HONKV 9 HWFKLAMQGH
P HGHZ HUINHW EHQRHP HQ GLWDQY RSYDAMQG ] HNHU Z DQQHHU] H GH Z HUNLQJ YHUW HANNHQ P HW
DQGHUH Z RRQ] RUW FHQWD Z DDU YU L@RJ HW YHHO] LFKVEDDUGHU DDQZ H] LJ ] LMD

9RRU GIH EHSHUNW LQVWWRRP EHWDDWJIHHQ ««QGXLGLJH YHIN®DUQJ ' H DIJHGIHQ @JJLQJ
YDQ KHWZ RRQ] RUIFHQWXP Z RUGWYDDN JHQRHP G +HWJHERXZ QJWEXLWQ KHWFHQWXP
ZHLQL ]LFKVEDDU YRRU VRHYD@H SDWDQWAQ HQ P RHLONN EHUHLNEDDU ] RQGHU Z DIHQ
9 HWFKLAHQGH P HGHZ HINHW YHUWP RHGHQ GDW GLW HHQ EH@QJUMH GUHP SHO YRUP W YRRU
QIHXZ H YUM LAJHW RI EH] RHNHW : DDU DQGHUH Z RRQ] RUFHQWD YHW HYHQ QJJHQ P HW
VFKRGIQ Z LONHY/ RI GRUSVAHYHQ EQMWGH] H VIVH UH@WHI DI J HVARWAQ YDQ KDDU RP JHYLQJ

2RN GH LQWUQH RWDQLYDWH YDQ GH YUM LARJHWZ HUINLQJ EQNNW NZ HWEDDU ,Q GH
IRFXVJURHSHQ JHYHQ P HGHZ HUINHW DDQ GDW YUM L@JHW YHHO RQGHUWHXQLQJ QRGLI
KHEEHQ RP ] LFK JRHG W YRH®Q ELQQHQ GH Z HUINLQJ =H P RHWHQ Z HJZ LW JHP DDNWZ RUGHQ
lQ KHW JHERXZ ZHWQ EWM ZLH ]H VAHUHFKWXQQHQ HQ KHW JHYRHO NUMHQ GDW KXQ
DDQZ H] LJKHLG EHVHNHQLVYROLY 1 HWGDDU GRRSWKHWYDQGDDJ YDDN P RHLANN ' RRU GH KRJH
Z HUINGUXN KHEEHQ P HGHZ HUNHWY Z HLQL) VIMG RP YU LADJ HW DFVIHI VW EHJHGILGHQ RI RS W
YROHQ 9HWFKLAHQGH GHH@HP HW YHUMAMQ KRH YUM LGRJHW DIKDNHQ Z DQQHHU ] H ] LFK
YHURWHQ RYHUERGL] RI RQYR@RHQGH RQGHUWWHXQG YRHMIQ

twe A E"£8 EUNE£O OF£6 £eEEO £ EUNEOUN ™1 "UEY 6 UEEO~ A <8 £ YULEO®
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' DWJHYRHO YUDDJWRP NDGHUQJ QDELMKHLG HQ HUNHQQLQJ 9 UM LGDJHW KHEEHQ QRRG DDQ
HHQ GXLGH@NN DDQVSUHHNSXQW HQ DDQ LHP DQG GLH EHZ XVW LQYHWHHUW LQ GLH UH@®WH
9DQGDDJ QNNW GLH YHUDQW. RRUGHQ@NNKHLG HFKVHU YHWQLSSHUG WA ] IM) RYHU YHUFKLAMHQGH
P HQVHQ HQ GLHQWWQ ' DDUGRRU RQWVDDWRQGXLGHANNKHLG ] RZ HOYRRU SHUWRQHHODQ YRRU
YUM L@J HW ] HO

' IH YHWQLSSHUQJ ZHUG RRN ]LFKVEDDU VIMBHQV KHW YUNM LARJHWRQVELMV : DQQHHU
YUM L@ HW JHYUDDIG Z HUG Z IH KXQ DDQVSUHHNSXQWLY ELQQHQ GH RW DQLYDWH Z HUGHQ
YHWFKLGHQGH QDP HQ JHQRHP G GIGHQ YDQ KHWDQLP DWH HQ HUWR VHDP  GHLGLQJJ HYHQGHQ
HQ P HGHZ HUNHW YDQ YHWFKLAHQGH GLHQWHQ



7RFK Z lVWQLHP DQG SWHFLHV EWMZ IH P HQ FROQFUHHWVAHUHFKWRQ 2 RN GH FRP P XQLFDWH Z HUG
GRRU YUM LAV HW DG RQGXLGH@MN HUYDUHQ ,QIRWP DVWH EHWHINW KHQ YDDN @MDWINGL]
YHWQLSSHUG Rl VRHYDQLJ

9 HWFKLAMQGH YUM LARJHW JDYHQ H[ SQFIHWDDQ GDW]LMP HHU ] RXGHQ Z LAMQ KHGHQ HQ
JWDDJ P HHU EHWRNNHQ ]RXGHQ ZRUGHQ ELM DFVIYLVWHLVHQ RI ZHUNLQJ  6RP P LJHQ
YHUNG@DUGHQ ] HOV Z HNHQNWY EHVFKINEDDU WA ] IM) 9 DQXLWGH Z HUNLQJ EGHI HU HFKWAHU HHQ
] HNHUH VHUXJ KRXGHQGKHLG RP  YUM LGRJHW DFVHI LQ W VFKDNH®IQ 0 HGHZ HUNHW JDYHQ
DDQ KHQ QLHW @®WW WA Z LGHMQ YDAMQ VHLZ LD YUM LAJHW ]HO QHW DDQIDYHQ P HHU
EHVURNNHQ VW Z LAHQ Z RUGHQ

+[HU RQWVDDW HHQ RSYDAMQGH VSDQQLQJ ( QHU LBV Z RUGHQ YUM LAJHW GRRU YUM HO
LHGHUHHQ JH] LHQ DO HHQ JURWA P HHWZ DDUGH =H EUHQJHQ UXVW QDELNKHLG HQ VING SUHFLHV
GIH H®P HQWIQ GLH ELQQHQ HHQ GUXNNH ] RUFRQWA[ W YDDN VFKDDW ]IMD O HGHZ HUNHW/
YHUMAMQ KRH EHZ RQHW ]LFKVEDDU JHQHWAQ YDQ FRQVDFW P HW YUM LGJHW KRH
XIWWDSSHQ HHQ DQGHUH VIHHU FUH- LHQ Z DQQHHU YUM LAJHW DDQZ HJLJ ]IM HQ KRH
EHZ RQHW ] RUWP HGHZ HUNHW GDQ RRN RS HHQ DQGHUH P DQLHU GHLHQ NHQQHQ P LQGHU LQ GH
KDDVW P HHU LQ RQWP RHWQJ $QGHU NGV RQVEUHHNWYDQGDDJ GH VIMB HQ WUXFWKXU RP  GLH
YUNM L@J HWZ HUNLQJ DFVIHI VA GUDJHQ HQ YHUGHU XLWWH ERXZ HQ

9 UNZ LARJ HWZ HUN EQNNWGDDUGRRU VWWHUN DI KDQNH@NN YDQ LQGLYLGXH® LQ] HWHQ SHURRQQNNH
WHOWHY  9HWFKLAMQGH P HGHZ HINHW YHWZ LMIHQ QDDU YWRHJHWH FRGMJDV GIH GH
YUM LGDJ HWZ HUNLQJ H[ SQFLHWRSQDP HQ HQ GDDUQ YHHOVMG LQYHWWHUGHQ 6LQGY GLH URO
Z HI YLHO RQVEWHHNWYRQG HQV KHQ HHQ GXLGH@NNH VWHNNHU ' H Z HUNLQJ Z RUGWYDQGDDJ GRRU
IHGHWHHQ HHQ EHHVMH JHGUWDJHQ Z DDUGRRU |H WHIHQNN GRRU QLHP DQG HFKW JHGUDJHQ
Z RUGW

' DDUQDDVWWRQHQ GH J HVSUHNNHQ RRN GDWYUM L@RJ HWZ HUN ELQQHQ HHQ Z RRQ] RUI FHQWUXP
QLHWYDQ] HOVSUHNHQG LV 9 HWFKLAHQGH GHHAHP HW Z LNIHQ HURS GDWYUNM LA HW YDQGDDJ
P RHLOMWHU W YLQGHQ ] IM) GDQ YURHJHU 0 HQVHQ Z HUNHQ @QJHU FRP ELQHUHQ ] RW YRRU
RXGHW P HW]RW YRRU NLQGHUHQ RI ] RHNHQ HHUGHU EHVDDG@S HQJDJHP HQWGDQ YUNM LaRJH
LQ] HW 2 RN GH ] RUJFRQWA[ W] HO® NDQ RQWP RHGLIHQG Z HUNHQ =HNHU RS DIGHQ@QIHQ P HW
EHZ RQHW P HW GHP HQWH HUYDUHQ YUM LGJHW VRP V P RHLONNKHGHQ RP FRQVDFWRS WM
ERXZHQ RI EHWANHQLVYRG@M LQWALDFWHV YRO WA KRXGHQ ' DDUGRRU KDNHQ VRP P LJHQ
RSQLHXZ DI

7RFK EQMWGRRWKHHQ DAM JHVSUHNNHQ HHQ WHUN JH®RRI EHWDDQ LQ KHWSRVHQWHHO YDQ
YUM L@JHW 1 LHWHQNHODY SUDNVIVFKH KXGS P DDU YRRUDODQY VRFLDG®Y VFKDNHOVWWWHQ KHW
Z RRQ] RWFHQWXP HQ GH EXLWHQZ HUHGS 9 UM LGDJ HW EUHQIJHQ DQGHUH VWHP P HQ DQGHUH
UVP HV HQ DQGHUH UHDWHV ELQQHQ LQ KHWGDJHANNVH GHYHQ YDQ EHZ RQHW =H NXQQHQ P HH
KHGHQ RP KHWZ RRQ] RWFHQWIXP P LQGHU JHVARWAQ HQ LQWIWXWRQHHOWA P DNHQ HQ P HHU
YHUERQGHQ P HWKHWE UHGHUH VRFLDG GHYHQ HURQG



$ UFKLWHFWK XU DO/ XIWQRGLI LQJ WVRWRQW RHWQJ HQ EHWJRNNHQKHLG

,Q GH JHVSUHNNHQ Z RUGW GXLGHQNN GDWGH VRHNRP WIJH DUFKLVHFVKXU QLHW HQNHO J H] LHQ
Z RUGBWDQY/ HHQ YHUEHWAUQJ YDQ KHWJHERXZ ]HO® P DDU RRN D&/ HHQ P RIJHQMWH KHIERRP

YRRU P HHU YHUELQGLQJ P HWGH EXLVHQZ HUH@ 9 HWFKLAHQGH P HGHZ HUNHW KRSHQ GDWGH
QLHXZ H UXLP WV KHW Z RRQ] RW FHQWXP ] LFKVEDDUGHU VRHJDQNHQNNHU HQ XLVQRGL)HQGHU
] XGHQ P DNHQ YRRU EH] RHNHW EXXWEHZ RQHW HQ YUM L@RJ HW

9DQGDD]  Z RUGW KHW Z RRQ] RWFHQWIXP GRRU YH®Q HUYDUHQ DO DIJHBIHQ HQ Z HLQL)

] LFKVEDDU 9 HWFKLAHQGH GHH@HP HW P HUNHQ RS GDWP HQVHQ XLWGH RP JHYLQJ YDDN QLHW
HHQV ZHWQ GDW KIHU HHQ ZRRQ]RUWFHQWXP Q@JW +HW JHERXZ EQMW JURVHQGHHY/
YHUERWHQ RS GH VIW HQ ELHGWZ HLQL) DDQGLGLQ) RP HU VSRQVDDQ ELQQHQ W WDSSHQ

' DDUGRRU RQWVDDQ RRN QDXZ HANWY VRHYD@I H RQVP RHVIQJHQ P HWP HQVHQ YDQ EXLVWQDI

+ HWQLHXZ H RQW HUS SUREHHUWGLH DI J HVGRVHQK HLG J HGHHOMQNN VW GRRUEUHNHQ ' RRUWDJH
Z HJHQ RYHU GH VIVW W MWQ RSHQ HHQ P HHU RSHQ WHMWH P HWGH WKLQ W FUH- UHQ HQ
FRA@MFWHYH UXIP WAV ] LFKVEDDUGHU VW P DNHQ RQWAVDDW GH P RIJHAWKHIG RP  KHW
Z RRQ] RWFHQWXP WHWNHU Wi YHW HYHQ P HW] LMD RP JHYLQJ 0 HGHZ HINHW KRSHQ GDW
P HQVHQ KLHUGRRU JHP DNNH@NANHU ELQQHQNRP HQ EQMWHQ KDQJHQ RI ]LFK EHWRNNHQ JDDQ
YRHGIQ ELMKHWK XLV

2 RN GH QLHXZ H ELDWHUH HQ SRQ YDGIQW UXLP WAV Z RUGHQ LQ GDWRS] LFKWDQY/ EHMQJ UK
JHILHQ 9HWFKLAMQGH GHHGHP HW YHWZ INHQ QDDU M LQJHQ  NGILQH  FRQFHUWAQ
RQVP RHVQJVP RP HQWQ RI EXXWDFWYLVAIVHQ GLH YDQGDDJ P RHLONN VW RW DQLVHUHQ ] LMD
GRRU S@DWJHEWHN RI GRJLVWIHNH EHSHNLQIHQ ' H KRRS GiHIWGDW] XONH DFVIYLVHLVHQ LQ GH
VRHNRP VWJ HP DNNH@MVHU P HQVHQ YDQ EXLVHQDI NXQQHQ DDQWHNNHQ Z DDUGRRU RRN QLHXZ H
YRUP HQ YDQ YUNM LA HWZ HUIN NXQQHQ RQWAVDDQ 1 LHWQRRG] DNHANN DY YDVWH  Z HNHQNNVH
HQJDJHP HQWAQ P DDURRN P HHU LQIRUP HHORI RFFDVIRQHHO

"H JHVSUHNNHQ P DNHQ WHIHQONN GXLGHQ@NN GDW DUFKLWFWXU RS [LFK]HO JHHQ
YUM LGDJ HWZ HINLQJ FUH- HUW 1 LHXZ H UXLP VUV NXQQHQ RQWP RHVIQJ RQGHUMHXQHQ P DDU
] H P RHWIQ RRN DFVHI JHEUXINW JHRW DQLVHHUG HQ JHGWDJIHQ Z RUGHQ ELQQHQ GH Z HUNLQJ

9 HWFKLAMQGH P HGHZ HUNHWY EHQDGUXNNHQ GDW EHWRNNHQKHLG QLHW YDQ] HO RQWADDW X LW
HHQ P RRL JHERXZ DGMHQ 9UM LAJHW P RHWAQ ]LFK ZHORP YRH®Q DDQJHVSURNHQ
ZRUWGHQ HQ HHQ GXLGHOMWH SMDW NUMHQ ELQQHQ KHW GDIHANNVH GHYHQ YDQ KHW
Z RRQ] RUW FHQWUXP

$ UFKLVWFVWXXU NDQ GDDUYRRU Z HOGH MKW YRRWZ DDUGHQ FUH- LHQ ' RRU P HHU RSHQKHLG
] IFKVEDDUKHLG HQ LQIRWP H®{ RQWP RHVIQJVSGINNHQ W YRRU IHQ YHUDDIW]H P RIHQMN GH
GUHP SHORP KHWKXLV ELQQHQ W WIDSSHQ + HWRQW HUS Z RUSWGDDURP QLHWJ H] LHQ DO/ HHQ
RSARWIQJ RS ]LFK P DDU DO HHQ UXLP WWQNN NDGHU Z DDUELQQHQ QLHXZ H YRWP HQ YDQ
EHVWRNNHQKHLG HQ YHUELQGLQJ NXQQHQ J URHLHQ



2 YHUQNGHQ

7INBHQV GH REVHUYDWHV Z HUG GXLGHAMN KRH WHN RYHUIMBHQ YHWZ HYHQ LV P HW KHW
GDJHONMNVH GHYHQ ELQQHQ KHW Z RRQ] RWFHQWXP ,Q GH SHURGH YDQ KHW RQGHU RHN
RYHUBIGHQ P HHUGHUH EHZ RQHW Z DDUGRRU | LFKVEDDU Z HUG KRH ] XON\H P RP HQWAQ YDQGDDJ

UXLP VMAWN HQ RW DQLVDVRUVFK YHURSHQ %HZ RQHW EQMHQ QD KXQ RYHURMBHQ LQ KXQ
NDP HU VRWGH | DP L@H DI VFKHLG KHHIWJHQRP HQ HQ GH EHJ DI HQLVRQGHUQHP HU DULYHHUW ( U
LV JHHQ DSDUH UXLP W YRRU LHQ Z DDU GLWGLVFUHHWRI DI J H] RQGHUG NDQ J HEHXUHQ

' H FLUFX@®WH YDQ GH EHJ UDI HQLYRQGHUQHP HU YHUGRRSWYDQGDDJ YLD GH @RJ LVWWHNH VRHJ DQJ

HQ GH NHG@HU P DDU HHQP DDOLQ KHWJHERXZ NUXLVWGLH RQYHUP INGHQNN KHW GDJ HQNNVH

®IYHQ YDQ EHZ RQHW HQ SHWRQHHO ' H QWGLH JHEUXINWZ RUGW LV GH] HOGH @I WZ DDUP HH

EHZ RQHW ] LFK GDJHQMW YHUSMDWHQ 2 S YHWFKLAMQGH P RP HQWQ P RHWHHQ EUDQFDUG

RI NLVWWGRRU JDQJHQ GiHI UXLP VAV RI HHVUXLP VAV SDWHUHQ VHLZ I\DEHZ RQHW HVWHQ NRIILH

GUONHQ Rl GHH@HP HQ DDQ DFWYLWALWAHQ  7IMBHQV ««Q REVHUWDWH P RHVW GH

EHJ UDI HQLVRQGHWQHP HU] HOV GRRU GH J URWH HHVY DDOVINGHQV HHQ HHVP RP HQWRP GDWGH QI W
RQYRG@RHQGH JURRWEGHHN YRRU GH EUDQFDUG 0 HGHZ HUNHW HUYDUHQ ] XOWH P RP HQWHQ DY
ELI RQGHU FRQI LRQWALHQG

7RFK EQWWWXIWGH JHVSUHNNHQ GDWGH JHYRHQJKHLG QLHWHQNHOJDDWRYHU ] LFKVEDDWKHLG
PDDU YRRWDO RYHU GH P DQLHU ZDDWRS HW HH ZRWGW RP JHIDDQ  9HWFKLAMNQGH
P HGHZ HINHW JHYHQ DDQ GDW ] XONH P RP HQWAQ ZDDUGL] HQ VHUHHQ P RHWHQ NXQQHQ
YHUIRSHQ ] RQGHU GDWRYHURMBHQ YRAMGL) YHUERUWHQ Z RUGW ,Q GH | RFXVJURHSHQ RQWVIDDW
KLHURYHU HHQ GXLGHQNNH VSDQQLQJ WKWHQ DIVFKHWP Q) HQ ]LFKVEDDWKHLG 6RP P LJHQ
EHQDGUXNNHQ QHW GDW WHUYHQ GHHO XILVWP DDNW YDQ KHW GIYHQ ELQQHQ HHQ
Z RRQ] RWFHQWXP HQ GDDURP QLHWYRGMGL] @QJV GH DFKVHUGHXU P DJ YHUGZ LMDHQ

" IH VSDQQLQJ WDDNW DDQ HHQ EWHGHWH YIVIH RS ZRQHQ LQ HHQ Z RRQ] RUFHQWXP
9 HWFK LAHQGH GHHAHP HW EHQRHP HQ H[ SQFLHWGDWHHQ Z RRQ] RUJ FHQWIXP  QLHWHQNHOHHQ
S®IN YDQ ]RW LV P DDU RRN HHQ SN Z DDU P HQVHQ Z RQHQ G1YHQ «Q WHUYHQ =RDY/ ««Q
P HGHZ HUNHU KHWYHWZ RRUGW

1, £60 0 RMIGEED UUO Us ™OoeuN _, £6 .1 ££OE<OIOE 16¢0,UO (£ BB Ycce UOEOE£D
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2 YHUOMBHQ YHWFKLNDW GDDUGRRU QLHW DO/ HHQ XLWRQGHUQNNH JHEHXWHQLY P DDU DO HHQ
UHDQWALW GLH GHHO EQMIW XLVWP DNHQ YDQ KHW GDJHQ@NNVH VDP HQGHYHQ 9%HZ RQHW NHQQHQ
HONDDU YDDN NDUHQ@QJ GHMQ JDQIHQ G{HI UXLP VAV HQ GDJHQANWVH UVP HV : DQQHHU LHP DQG
RYHURMEW YHUGZ LMW GXV QLHW] RP DDU HHQ DQRQIHP H EHZ RQHU P DDU LHP DQG GLH GHHO
XLVP DDNVH YDQ KHWFRG@HFWHYH GiYHQ YDQ GH Z RQLQJ



' DW P DDNW ] XOH P RP HQWQ RRN HP RWRQHHO ]ZDDU YRRU DQGHWH EHZ RQHW + HW
RYHURMBHQ YDQ HHQ P HGHEHZ RQHU FRQIURQWAHUW KHQ RQYHWP INBHQNN P HW KXQ HLIHQ
NZ HWEDDWKHLG HQ HLQGLIKHLG 9HWFKLAHQGH P HGHZ HUNHW EHQRHP HQ H[ SQFIHW KRH
EHZ RQHW VRP V WHDJHWHQ P HWGH JHGDFKW RRLWLV KHWP IM) GDJ 2 RN YRRU SHWRQHHO
] IM) RYHUQMBHQV HP RWRQHHOEHMWHQG ' RRU GH MQJ GXUJH QDELNKHLG RQWAVDDWYDDN HHQ
VWHWNH EDQG P HWEHZ RQHW Z DDUGRRU YHUQHV YRH@EDDU EQMW ELQQHQ KHWWDP ,Q GH
Z HINLQJ Z RUGWGDDWRP EHZ XVWUXLP VW JHP DDNWRP KLHURYHU W VSUHNHQ HQ HP RVIHV W
GHG1Q

,Q GH JHVSWHNNHQ LRQG KHWQLHXZ H RQW HUS Z RUGWGH YUDDJ JHWHG@ KRH DUFKLVHFVXU
PHW ]XOH P RP HQWQ NDQ RP JDDQ ' DDUELM Z RUGW GXLGHA@NN GDW P HQ JHHQ DSDUM
FLLFX®WH Rl YRGMGL) DIJHVFKHLGHQ LQIUDVWUXFVWXU Z HQVHAWN YLQGW ( HQ H[ WD QW RI
YHUEERWHQ URXW HQNHO YRRU RYHUMGHQHQ ZRUGW QLHW DO/ KDDEDDU RI  Z HQVHQMN
EHVFKRXZ G : HO®IHIWGH QRRG DDQ P HHU UXVW Z DDUGLIKHLG HQ VHUHQLWLWLQ GH P DQLHU
Z DDLRS ] XONH P RP HQWHQ UXLP QNN YHURRSHQ

' H GLVFXWIH YHWFKXUW GDDUGRRU YDQ YHUEHWHQ QDDU EHJHMHLGHQ 1 LHW KHW YRGMGLI
RQ] LFKVEDDU P DNHQ YDQ RYHUQMBHQ WIDDWFHQWDDO P DDU Z HOGH YUDDJ KRH DUFKLVHFVXXU
HQ ZHWNLQJ HHQ ZDDUWGL] DIVFKHLG NXQQHQ RQGHUWMHXQHQ (U Z RUGW YHW H] HQ QDDU
YRRUEHHGBHQ Z DDUELMNDP HW VIMGHAMN VHUHHQ Z RUGHQ LQJ HUFKWYRRU DIVFKHLG RI Z DDUELM
EHZ XVW HHQ FRAMFVHI P RP HQW YDQ DIVFKHLG RQWADDW Z DQQHHU LHP DQG KHW JHERXZ
YHUDDW 2 YHUINBHQ Z RUGWGDDUE LM QLHWHQNHO JH] LHQ DO HHQ GRJLVWHNH XIVGDJILQJ P DDU
RRN DO/ HHQ VRFIDDO HQ H[ LWHQWHHO P RP HQW ELQQHQ KHW FRGMFWHYH GiYHQ YDQ KHW
Z RRQ] RU FHQWXP

" H JHVSUWHNNHQ P DNHQ XIMHLQGHQNN GXLGHANN GDWDUFKLVHFVXXU WHUYHQ QLHWNDQ RS@RVVHQ
Rl RQ] LFKVEDDU P DNHQ : HONDQ ]H P HH EHSDMQ KRH ] XON\H P RP HQWQ HUYDUHQ Z RUGHQ
DEUXSWHQ QRJLVWIHN RI UXWWWJ HQ Z DDUGL) LQIHEHG LQ KHWGDJH@NNVH GHYHQ YDQ KHWKXLV



& LUFX MWH

7IMBHQV GH REVHUYDWHV Z HUG GXLGHQMN KRH WHUN GH Z HUNLQJ YDQ KHWZ RRQ] RUI FHQWIXP
EHSDD@ Z RUGWGRRU FLUFX@WH HQ EHWHINEDDUKHLG 9RRUDOGH @IWHQ YRWP HQ KLHUELMHHQ
VHUXJ NHUHQG NQHGXQW + HWJHERXZ EHVFKINWYDQGDDJ RYHU VZ HH QIVHQ ««Q JURVHUH QW
Z DDU W HH LIROVRHBIQ LQ SDWHQ HQ ««Q NGHLQHUH @I WZ DDU VAHFKW ««Q URQVRHOLQ NDQ
9RRU EHZ RQHW SHWRQHHOHQ DQLP DWH EHVNHQWGLWYRRWGXUHQG Z DFKVHQ SMQQHQ HQ
P SURYLVHUHQ

&UFXOMHRS H HHQ H YHUGIHSLQJ

' H LP SDFWGDDUYDQ Z RUGWYRRUDO] LFKVEDDU RS P RP HQWAQ Z DDURS P HHUGHUH EHZ RQHW
] IFK VHJHQMN P RHWHQ YHUSMDWHQ ( HQ DFVLYLVHLWE HQHGHQ RW DQLVHUHQ YUDDJ WQLHWDGHHQ
YRRUEHUHLGLQJ YDQ GH DFVLYLVHLW] HO® P DDU YRRUDOHHQ FRP SO H GRJLVWIHNH YHUS @DWILQJ
YDQ EHZ RQHW + HWQDDU EHQHGHQ EUHQJHQ YDQ EHZ RQHW LQ LROAVRHGIQ RI FRP | RWIDEHGH
] HWIQ/ YUDDJW YHHO VMG HQ RWDQLVDWH Z DDUGRRU DFVYLVHVHQ VRP V' HHUGHU DQY HHQ
SWDNVWFKH KLQGHWQLY GDQ DO/ HHQ DDQJHQDDP P RP HQWZ RUGHQ HUYDUHQ 9 HWFKLAMQGH
P HGHZ HINHW JHYHQ DDQ GDW JURWA JURHSVDFVIYLVHIVWQ GDDUGRRU WWHGY P RHLANNHU
KDDQEDDU Z RUGHQ

2RN LQ KHW GDJHQ@NMVH JHEUXIN YHURRU DNHQ GH Q@IVWQ [UXVWUDWH : DFKWINGHQ GRSHQ
WHJH® DWJ KRRJ RS ]HNHU VANGHQV SIHNP RP HQWAQ ]RDOY P DDOMMBHQ DFVYLVHLVAQ RI
JRWP RP HQWQ 0 HGHZ HINHW EHVFKUMHQ VIWKDWHV Z DDUEIM EHZ RQHW RQJHGXGBLI
ZRUGHQ Rl GLVFXWIHV RQWAMDDQ RYHU ZIH HHWW GH QW P DJ JHEUXINHQ ' H Q@ WQ
EH#QYQRHGHQ GDDUGRRU QLHW DA@MHQ GH SUDNVIVFKH Z HUINLQJ P DDU RRN GH VIHHU HQ KHW
UVP H YDQ KHWGDJ HONNVH GiYHQ LQ KHWJIHERXZ

,Q KHWQIHXZ H RQW HUS SUREHHUN P HQ GLH FLUFX@WHGUXN JHGHHOHANN W YHUP LQGHWHQ
GRRU GH Z HUINLQJ DQGHW W RWDQLVHUIHQ 0 DDOMAGHQ HQ GDJHQNNVH DFVIYLVHLVAQ ] XGBHQ
] RYHHOP RJHQMN SMDWYLQGHQ ELQQHQ GH Z RQLQJHQ ] HO Z DDUGRRU EHZ RQHW QLHWADQJ HU
P HHUGHWH NHUHQ SHU GDJ FRAMFWHI QDDU EHQHGHQ P RHWHQ YHUS@DWHQ ' H @ WQ Z RUGHQ
GDDUGRRU P LQGHU JHEUXINW YRRU GDJHQMNVH HHWP RP HQWQ HQ P HHU YRRU VSHFL LHNH
YHUS@DWIQJHQ ] RDQYY DFVIYLVHIVHQ EH] RHN GRJLWIHN Rl VRHIDQJ VRWGH EXLVHQUXLP VW



7RFK EQMW GH YUDDJ EHWDDQ Rl GLW YRGBRHQGH ]DO]LMD 9HWFKLAHQGH P HGHZ HUNHWY
ZINIHQ HWRS GDW RRN LQ GH QIHXZH VIVKDWH YHHO EHZ RQHW DIKDQNHQ@NN EQMHQ YDQ
UIROVRH®IQ RI | RWEHJHMILGLQ) Z DDUGRRU Z DFKWINGHQ HQ YHUS@MDWIQJHQ Z DDUFK LNDQNN
HHQ EHMQJUNN DDQGDFKWSXQW] XAHQ EQWHQ 9RRUDOVIMEHQV SLHNP RP HQWAQ RI JURVHUH
DFVLYLVHLVHQ YUHHVWP HQ GDWGH @ WAQ RSQLHXZ HHQ WHP NXQQHQ YRWP HQ RS VSRQVDQH
EHZ HILQJ) HQ FR@MFWHYH ZHWNIQJ ' H YWDJ QDDU JUIRWAWH Q@WQ NHHUW GDDURP
KHUK DDGBHANN VHUXJ LQ GH | RFXVJ URHSHQ

' DDUQDDVWEQMWRRN GH VFKDDO YDQ KHGHQGDDJVH KXCSP LGGH®IQ HHQ EHMQJUNNH UROWH
VSH®IQ (U Z RUGWDDQJHJHYHQ GDWGH KXLGLJH QI VWQ RQYR@RHQGH DIJHWHP G ]I\ RS GH
JUIRRWH YDQ P RGHUQH LROVRH®BIQ P RELH®! JHWAQY RI EHGGHQ : DW YURHJHU QRJ QHW
I XQFVIRQHHUGH ERWWYDQGDDJ VWHHGY YDNHU RS 1\ VIHNH EHSHUNLQJHQ YDQ KHWJHERXZ ' DW
] RW WHUYRRU GDWYHUS @DWILQJ HQ WDJ HU YHUIRSHQ HQ VRP V ELNDD RQP RJHQNN Z RUGHQ

,Q GH JHVSWHNNHQ LRQG KHWQLHXZ H RQW HUS NRP WGDDURP KHUKDDGBHQNN GH YUDDJ QDDU
JUIRWLH QIVHQ WUXJ 7RFK VRQHQ GH Z RUINVKRSV RRN GDWGLWJHHQ HHQYRXGLIH NHX] H LV
/ UVHQ QHP HQ YHHOUXLP W LQ EHVAJ HQ KHEEHQ HHQ JURWA LP SDFWRS EXGJHW JDQJHQ HQ
GH DA HP HQH VFKDDOYDQ KHWJHERXZ + HWRQW HUS ] RHNWGDDURP YRRWGXUHQG QDDU HHQ
HYHQZ LFKWWXWWHQ VRHJ DQNHANNKHLG HQ HHQ KXLVHANNH QLHWLQWIWKVRQHGA VI HHU

' IH VSDQQLQJ NRP WRRN WHUXJ LQ GLVFXWLIHV RYHU GHXUHQ JDQJHQ HQ EHGGHQQ WAQ
* IRWHUH GRRUWDQJHQ HQ WXLP HUH FLLFX@MWH P DNHQ ]RW GRJLWIHN HHQYRXGLIHU P DDU
GUHLIHQ VHJI HONN HHQ P HHU ] LHNHQKXLVDFKVJ H VI HHU W FUH- LHQ 9 HUWFKLGMQGH GHHAHP HWY
EHQRHP HQ H[ SQFLHWGDWHHQ Z RRQ] RWFHQWIXP JHHQ ] LHNHQKXLY P DJ Z RUGHQ 7HJHQNN
NRVWE HSHUNVH FLUFX@WH YDQGDDJ YHHOVIAG HQ HQHUI LH LQ GH GDJ HANNVH Z HUNLQJ

2 SYD@QG LV GDWFLUFX@WH QLHWHQNHO DO/ WHFKQLVFK YUDDJWXN EHVSURNHQ Z RUGW P DDU
RRN DO/ UXLP VHAMNH HUYDUQJ 9HWFKLAHQGH P HGHZ HUNHW JHYHQ ELWRRUEHHGS DDQ GDW
EHZ RQHW YDQGDDJ GIWWUQNN DDQ GH QW ] MAVMQ LQ GH GHHIUXLP W ' DDUGRRU Z RUGWHVHQ
Rl VDP HQ ] IWHQ YRRWEXUHQG GRRUNUXLVWGRRU EHZ HILQJ Z DFKWQ HQ SDWDJH 6RP P LJHQ
HUYDUHQ GDWDQY/ WRUHQG HQ RQJH] HA@J DQGHUHQ P HUNHQ RS GDWEHZ RQHW VHIHQNN RRN
JUWDDJ NLNNHQ QDDU GLH EHZ HILQJ &LUFX@MWH EQNMWGDDUWP HH QLHWDGHMHQ | XQFWRQHHO P DDU
EHSDDAVRRN KRH UXLP VWV EH®HHI G Z RUGHQ

%HUHLNEDDUKHLG LQ HHQ Z RRQ] RUWFHQWXP JDDW GDDUGRRU YHHO YHUGHU GDQ KHW YRABRHQ
DDQ VWFKQLVFKH QRWP HQ &LUFX@MWH EHSDDAW KRH JHP DNNHQMN EHZ RQHW ]LFK NXQQHQ
YHUS@DWHQ KRHYHHOLQVSDQQLQJ DFVLYLVHLVHQ YUDIHQ KRHYHHOVING SHUWRQHHOYHUQHVWDDQ
®RIIMHN HQ KRH FRAMFWHYH UXLP WAV JHEUXINW HQ HUYDUHQ ZRUGHQ $UFKLVWHFVKXU
EHQYQRHGWGDDWP HH QLHWDAHHQ EHZ HILQJ P DDU RRN GH P RJHQMVKHLG VRWRQVP RHVIQJ
GHH@DP H HQ GDJHQANNV FRP | RUW



5XLP W YRRU] RW HQ RQGHUWHXQLQJ

$ DQZ H] LUKHLG YHWXV FRQWJR

,Q GH JHVSWHNNHQ RYHU GH QIHXZH YHUS®HHISRWHQ HQ EXUHDXUXLP VWV NZDP HHQ
GXIGHQNNH VSDQQLQJ QDDU YRWHQ WWHQ WHH P DQIHUIHQ YDQ NINWHQ QDDU
JRWDDQZ H] UKHIG ~ (QHU LMV ®HHIW ELM P HGHZ HINHW GH QRRG DDQ RYHU LFKW
] IFKVEDDWKHLG HQ QDELNKHLG YDQ GH ZHWNIQJ $QGHU INBV SUREHHUW KHW RQW HUS QHW
DIWIDQG W QHP HQ YDQ KHWNM@WVIHNH EHHGS YDQ GH YHUSBHI SRVWDQY FRQWR®IS XQWELQQHQ
GH DI GH@QJ

9DQGDDJ VSHHMW GH YHUS@HHJ SRVW HHQ FHQWDG! URO ELQQHQ GH GDJHQ@NNVH Z HUNLQJ =H
| XQFVIRQHHUW QLHW DAMHQ DO/ DGP LQLWUDWHYH UXLP VW P DDU RRN DO/ S@DW Z DDU DUWHQ
M@QJVNRP HQ GRWIHW Z RUGHQ JHUDDGS®HIG HQ P HGHZ HUINHW HODDU WHIITHQ 9RRU
YHWFKLAHQGH P HGHZ HUNHW LV KHW GDDURP EHMQJUNN GDW GH]H SGIN FHQWDDO QJW HQ
YHUERQGHQ EQMWP HWZ DWHU RS GH DI GH@QJ JHEHXUW 9 RRUDOYRRU KRRI GYHUS B1HJ NXQGLI HQ
LV KHWYDQ EH®QJ RP |LFKWW KHEEHQ RS GH Z HWNLQJ HQ DDQVSUHHNEDDU W ] M) YRRU
EHZ RQHW |1DP LQH HQ FRAMJID V

9 HIE HIHI SRWAKXLGLI H VRHWIDQG



7THIHQNN Z RUGWWNGHQV GH Z RUINVKRSV EHOQRHP G GDWHHQ YHUSMHISRVWGIH W VWAHWN DY
XLVNLNNS XQW | XQFVIRQHHUW RRN HHQ UVIFR LQKRXGW (U RQWVDDW GDQ JHP DNNH@NN HHQ
VIVKDWH Z DDUQ P HGHZ HUINHWY ] LIFK  VHUXJWHNNHQ DFKWU HHQ EXWHDX WHW I KHW
XMW DQJVSXQWYDQ KHWQLHXZ H Z RRQP RGHO QHWLQ] HWRS DDQZ H] LJKHLG LQ GH GHHI UXLP W
]HO + HWDUFKLIVWAFVHOQWADP SUREHHUWGDDUWRP EHZ XVWDIWDQG W QHP HQ YDQ KHWNMmVVIHNH
P RGHO ZDDWELWM ] RWSHWRQHHO YRRWQDP HQNN YDOXLW HHQ FHQWDM SRVW Z HUINW HQ
REVHUYHHUWV

" H RQW HUSYLVIH YHUWHNWHHUGHU YDQXIWKHWLGHH GDW] RW ] LFKVEDDU DDQZ H] LJ P RHW] LMD
LQ KHW GDIJH@WVH ZROQHQ ' H YHUSMHJISRVW Z RUGW GDDUGRRU P LQGHU HHQ SOIN YDQ

SHWP DQHQWVRH] LFKWHQ P HHU HHQ RQGHUAMHXQHQGH UXLP VW YRRU DGP LQLVWUDWH RYHUBH HQ
SUDNVVFKH K DQGHQ@QJ HQ

tHAE E £6£0 <0£8 £ £Ue0 NUEOA OUED £ £UEEO << Oidc<O”
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%XUHDX KRRI GYHUS ®HI NXQGLIH RQWY HUS YRRUWKHO

' DWEHVHNHQWHFKWU QIHWGDWGH YHUS ®HJ SRVWRQEHMmQJ UNN Z RUGW , QWAJ HQGHHO XLWGH
JHVSWHNNHQ EQMWKRH HWHQWHHO] XQONH UXLP VWV EQMWHQ YRRU GH GDJHQ@NNVH RUJ DQLVDVIH
YDQ ]RW 0 HGHZ HUNHW YUDJHQ YRGBRHQGH Z HUINUXLP W HW RQRP LVFKH Z HINS@INNHQ HHQ
MYDER SMDW YRRU P HGLFDWH HQ HHQ QRILVFKH NRSSHQ@QJ VXWHQ YHUSGHHISRVW HQ
P HGLFDWHYRRU LHQIQJHQ 2 RN GH VSDQQLQJ WKWHQ RSHQKHLG HQ SUYDF\ NRP W KLHU
RSQIHXZ QDDU YRWHQ + RRIGYHUSGHHINXQGLIHQ P RHWQ EHUHINEDDU HQ DDQVSUHHNEDDU
EQWHQ P DDU VHJIHQANN RRN J HVSUHNNHQ NXQQHQ YRHUHQ GLH GLVFUHWIH YUDJ HQ



' H YHUSGHHJ SRVW Z RUGW GDDUGRRU HHQ HYHQZ LFKWRHIHQLQJ WKWHQ DDQZ H] LIKHLG HQ
VHUXJWHNNLQ)  WWWHQ ] LFKVEDDUKHLG HQ SUYDF\  +HW RQW HUS SUREHHUW]RW P LQGHU
LOWIWXWRQHHO] LFKVEDDU W P DNHQ ] RQGHU GDDUELMGH SUDNVIWVFKH Z HUNLQJ XIWKHWRRJ VW
YHUQH] HQ

2 SVDJ P HGLFDWH HQ GDJHQNNVH GRJ LVWHN

1 DDVW GH P HHU ] LFKVEDUH GHHIUXLP VWV VSHAHQ RRN GH RQGHWWHXQHQGH UXLP VMV HHQ
FUXFLDOH LROLQ GH GDJHQNNVH Z HUINLQJ YDQ KHWZ RRQ] RWFHQWIXP  7INBHQV GH Z RUNVKRSV
Z HUG KHUKDD@HQ@NN GXLGHANN KRH WHUN GH ] RW RW DQLVDWH DI KDQNHQNN LV YDQ YRQ@RHQGH
HQ JRHG JHRWDQLVHHUGH RSVMJUXLP W P HGLFDWHYRRU LHOLQIHQ HQ  RJLVWIHNH
RQGHUWHXQLQJ + RHZHOGH] H UXLP VWV P HHWDO EXIVWQ EHH@ EQ@WHQ YRRU EHZ RQHW HQ
EH] RHNHW EHSDMQ ] H LQ JWIRWA P DVW KRH YARWHQ Z HUINEDDU GH GDJHQ@NWVH ] RW YHURRRSW

(HQ EH®QIUMN JHVSUHNWKHP D GDDUELM ZDV GH RWDQLVDWH YDQ P HGLFDWH 9DQGDDJ

JHEHXUWGH P HGLFDWHYHUGHQQJ FHQWDDOYDQXLWKHWJI HONNYGRHWY  Z DDUQD P HGLFDWHNDUHQ
QDDU GH YHWFKLAMQGH YHUGLHSHQ ZRUGHQ JHEUDFKW ' DW W WHHP  YUDDJW YHHO
YHUS@DWIQIJHQ HQ RWDQLVDWH ' DDURP EHQDGUXNNHQ P HGHZ HUINHW GDWRS HON QLYHDX

YRGBRHQGH UXLP W QRGL) EQMW YRRU P HGLFDWHNDUMHQ DIJHVARWQ NDWHQ HQ SUDNVIVFKH
YRRUEHUHLGLQJ YDQ P HGLFDVH 7HJHQNN EGHHN XLWGH J HVSUHNNHQ GDWKLHUYRRU JHHQ J URWA

DSDUM P HGLFDWHUXLP VWV QRRG] DNHQMN ] LD : DWYRRUDOJHYWDDJ G Z RUGW LV HHQ FRP SDFWH

P DDU JRHG JHRW DQLVHHUGH YHUSGHHISRVW ZDDUQ P HGLFDWH YHL®J RSJHERWHQ HQ
SUWDNVIWVFK J HE UXINWNDQ Z RUGHQ

2 RN DQGHUH YRWP HQ YDQ RSV@®J EQNNHQ HVWHQWHHOYRRU GH Z HUNLQJ  7LADIVHQ LROAVRHGIQ
QQQHQNDUHQ LQFRQUQHOWH HQ RQGHUKRXGVP DVHUDDO HQ GUDQNYRRU LHQLQIHQ P RHWAQ
D@P DDO HHQ SMDW NUMHQ ELQQHQ GH ZRQIQJHQ 9DQGDDJ EHMQGHQ WROMVRHGIQ RI
KXGP LGGHMQ LQ JDQIHQ Rl EDGNDP HW ELMJHEUHN DDQ YRABRHQGH EHWLQJ ' DW] RU WQLHW
D@HQ YRRU YLVXH® RQUXVW P DDU EH®P P HUWRRN GH FLUFX@WH RS GH DI GHQQJ

7IMBHQV GH Z RUNVKRSV Z HUG P HHUP DDQY EHQDGUXNW GDWQLHWDGHMHQ GH RSSHUYMNW YDQ
] XOWH UXLP VWV EHADQJUNN LV P DDU RRN KXQ YRUWP HQ @JJLQJ ( HQ VBHFKWJHRW DQLVHHUGH
EHWLQJ NDQ RQGDQNV YRGGRHQGH YLHUNDQW P HVHW P RHLONN EUXINEDDU EQMWHQ ' H
GDJHQ@NNVH Z HUNLQJ YUDDJWUXLP VWAV Z DDULQ NDUUHQ JHP DNNHQ@NN NXQQHQ P DQRHXYUHUHQ HQ
P DVWUDDOGRJ LVFK RSJHERW HQ NDQ Z RUGHQ ] RQGHU YRRWBXUHQG VH P RHWHQ KHUVFKLNNHQ

2 QGHUWHXQHQGH UXLP VWV EQMWHQ YDDN RS GH DFKVHW URQG LQ DUFKLVHFVXUDGH GLVFXWIHV

P DDU KHEEHQ LQ Z HUINHQWKHLG HHQ JURWA LP SDFWRS GH NZ DAVWIW YDQ ]RW : DQQHHU
RSV®J P HGLFDVH HQ GRJLWIHN RQYR@RHQGH J HQWAJ UIHHUG ] IN)  YHWFK XL WHHQ J URRWGHHO
YDQ GH ZHUNGDJ QDDU ] RHNHQ YHUS@DWHQ HQ LP SURYLVHUHQ +HW RQW HUS SUREHHUW
GDDURP QLHW D@HQ GH Z RRQNZ DAVALW YRRU EHZ RQHW WA YHUEHWHUHQ P DDU RRN HHQ
LOI DVWUXFWXU W YRRULHQ GIH GH GDJHQMWH ]RWZHUNLQJ HIILFL: QWU HQ P LQGHU
EH@VWHQG P DDNW



* HVSUHNVUXLP VWHV HQ SULYDF\

1 DDVW UXLP WV YRRU ] RW HQ GRILWIHN NZ DP VINBHQV GH Z RUNVKRSV RRN GH QRRG DDQ
JHVFKINW  JHVSUHNVUXLP VWV WHLN QDDU YRUHQ %QQHQ HHQ Z RRQ] RWFHQWIXP  YLQGHQ
YRRWBXUHQG JHVSUHNNHQ SM®DW WKWHQ P HGHZ HINHW EHZ RQHW HQ |DP LAHMIGHQ
IDP LOHRYHUB) P RHLAMWH ] RWJHVSUHNNHQ HYDOXDWHYV P HWSHWRQHHO P X QUGLVFLS QQDLLH
RYHUBHJP RP HQWQ RI LQIRWP H®! FRQVDFWP RP HOQWQ 7RFK JHEHXUHQ ] XOWH JHVSUHNNHQ
YDQGDDJ YDDN LQ UXLP VWV GLH GDDU QLHWHFKWYRRU EHGRHGS | LMD

0 RP HQWHO YLQGHQ IDP LOHJHVSWHNNHQ VRPV SMDW LQ KHW EXUHDX YDQ GH
KRRIGYHUSBHINXQGLIH VRP V LQ HHQ YHW DGHUUXLP W RI LQ VINGHAMNH RSARWIQJIHQ HABHWY
LQ KHWJHERXZ 9HWFKLAMQGH P HGHZ HUNHW EHQDGUXNNHQ GDWSUYDF\ GDDUELMHVWHQWHHO
LV =HNHU YRRU KRRI GYHUS B4HJ NXQGLJ HQ P DDNWJ HVS UHNYRHUQJ HHQ EH@MQJ UNN GHHOXLWYDQ
GH GDJHQNNVH Z HUNLQJ =LM] IM) DDQVSUHHNSXQWYRRU EHZ RQHW |DP LOH HQ SHWRQHHO HQ
KHEEHQ QRRG DDQ HHQ SN Z DDU YHUMNRXZ HANNH J HVS UHNNHQ UXWWIJ NXQQHQ S@MDWYLQGHQ

2 RN KIHU NRP WRSQIHXZ GH VSDQQLQJ VWXWHQ RSHQKHLG HQ DIVOXIMIQJ QDDU YRUHQ ( HQ

YRGMGL) DIJHVARWQ EXUHDX FUH- HUWUXVWHQ SULYDF\ P DDU NDQ HU VI HQNN VRH GILGHQ GDW
P HGHZ HINHW ]LFK GRVP DNHQ YDQ KHW GDJHQNNVH GIYHQ LQ GH ZRQLQJ +HW RQW HUS

SUREHHUW GDDURP QD WH GHQNHQ RYHU UXLP WAV GIH ] RZ HO YHUERQGHQ EQMWHQ P HW GH

Z HINLQJ DO/ VINGHQNN DI VOXLVEDDU ] LMD Z DQQHHU GDWQRGL) LV 7INBHQV GH Z RUINVKRSV Z HUG

ELWRRUEHHGS JHVSURNHQ RYHU | G LEH®! RSGRWILQJHQ ] RDY/ JRUGLMDHQ UXLP V¥V DI KDQNHQNN

YDQ KHWP RP HQWP HHU RSHQ RI JHVARWHQ NXQQHQ | XQFVIRQHUHQ

' DDUQDDVW VSHHQW RRN GH SRVIMIRQHUQJ YDQ GH]H WXIP WAV HHQ EHMmQJUMH ULRO
0 HGHZ HUINHW JHYHQ DDQ GDWKRRIGYHUS®HINXQGLIHQ EHUHINEDDU HQ ] LFKVEDDU P RHWAQ
EQWHQ YRRU EHZ RQHW HQ FRAMJIDV 7HIJHQMN P DJ GH YHUSGHHISRVWJIHHQ SGIN Z RUGHQ
Z DDU P HQVHQ YRRWGXUHQG SDWHUHQ Rl ELQQHQARSHQ VINBHQV YHUNRXZ HANNH J HVS UHNNHQ
' H RQGHUWHXQHQGH UXLP VAV P RHWHQ GDDUGRRU QLHWDAMHHQ SUDNVIWVFK | XQFWRQHUHQ P DDU
RRN VRFLD®{ LH®WHV HQ FRP P XQLFDWHP RP HQWHQ RQGHUWHXQHQ

2 RN @QFKW FRP IRUNVHQ VIHHU EQMWHQ EH@MQJUNMN 2 P GDWP HGHZ HUINHW YDDN @QJH XUHQ
GRRUEUHQJ HQ LQ GH] H UXLP VWV Z RUGWEHQDGUXNWGDW] H QLHWGRQNHU RI DI J HVARWAQ P RIHQ
DDQYRH®Q =HOV LQ RQGHUMAHXQHQGH IXQFWHV EHQYGRHGW GH NZ DAVLW YDQ GH UXLP W
VWHUN KRH DDQJHQDDP HQ Z HUNEDDU GH GDJ H@NWVH ] RWRP JHYLQJ Z RUGWHUYDUHQ

3UYDF\ EQMW ELQQHQ HHQ Z RRQ] RWFHQWXP YRRWBGXUHQG HHQ HYHQZ LFKWRHIHQLQJ

* HVSUHNNHQ P RHWHQ GLVFUHHWNXQQHQ YHUIRSHQ ] RQGHU GDW] RUW ] LFK YRAMGLI VWHUXJ VUHNW
DFKVHU J HVARWAQ GHXUHQ

+HW RQW HUS ] RHNW GDDURP  QDDU HHQ EDM®QV WXVWHQ QDELNKHLG VRHJIDQNHANNKHLG HQ
EHVFKXWIQJ  Z DDUELM RQGHUWHXQHQGH UXLP WAV YHUERQGHQ EQNYHQ P HW KHW GDJ HQNAVH
®IYHQ RS GH DI GHQQJ



LF 2?21 _/

DVWWRRQW. DWDQNHERV"

' LW RQGHU RHN YHUWRN YDQXIW GH YWDDJ KRH WHVIGHQW: B4 RXGHUHQ] RW NDQ Z RUGHQ
EHJUHSHQ DY HHQ VRFLDDOUXLP VWQNNH SUDNVNN Z DDUQ UXLP W RUWDQLVDWH HQ GDJHANWV
KDQGH®IQ YRRWEBXUHQG RS HONDDU LQZ HUNHQ 9 HUWWHNNHQG YDQXLW/ HI HEYUHV UXLP VAVKHRUH
ZRUGW UXLP Wi GDDUELM QLHW EHVFKRXZ G DO/ HHQ QHXWDG®H DFKWWURQG YDQ VRFLDGH
SUWDNVMNHQ P DDU DY HHQ DFWHYH HQ VRFLDDOJ HSURGXFHHUGH GLP HQVLH GLH P HH YRUP JHHIW
DDQ KRH P HQVHQ ZRQHQ ]RWHQ HQ VDP HQ®IYHQ / HIHEYUH ,Q KHWFRQFHSVXHHO
NDGHU Z HUG KLHUYRRU HHQ RQGHWFKHLG JHP DDNWVKWHQ KDUGZ DUH VRIWZ DUH HQ JHEUXIN
GUH DQDQ VIWFKH GLP HQVLHV GLH VRH@WAQ RP UHVSHFWHYHQ@NN GH 1\ VIHNH ] RWRP JHYLQJ GH
LOWIVKVIRQHGH RUI DQLVDVH HQ KHWGDJ HANWVH KDQGH®IQ YDQ EHZ RQHW HQ ] RUW YHUBHQHWY WA
RQGHU RHNHQ

' H DQDQ VH YDQ . DWIDQNHERV VRRQWHFKWHU YRRUDOGDWGH] H GLP HQVLHV LQ GH SUDNVINN QRRLW
@RV YDQ HODDU | XQFWRQHUHQ 6SDQQLQIHQ ELQQHQ KHWZ RRQ|] RWFHQWXP EQMHQ ] HAGBHQ
XIWOXLVHQG UXLP VHANN RW DQLVDVRUVFK RI LQGLYLGXHHOYDQ DDUG P DDU RQWADDQ SUHFLHV LQ
GH P DQIHU Z DDLRS JHERXZ Z HUNLQJ HQ GDJHQNNV JHEUXIN HONDDU GRRUKHHQ GH VING ] LMD
JDDQ YHUMHUNHQ + HWKXLGLIH Z RRQ] RW FHQWXP | XQFVWRQHHUNYDQGDDJ DY HHQ RP JHYLQJ

Z DDUQ LQI IDVWUXFVWXU LQWIVKVRQHM LRXVIQHV HQ GDJHQNAVH SUDNVINNHQ WHUN RS HONDDU
DIJHWHP G ]IMD JHUDDNW -XLVW GDDUGRRU EQMNHQ YHHO SUREQHP HQ P RHLANN DI] RQGHUDNN

RSQRVEDDU

' H EHWDDQGH LQIUDWUXFWXU ERWW RS YHWFKLAMQGH P DQIHUIHQ RS GH KHGHQGDDJVH
] RW UHDAQWALW ' H EHSHUNW QIWHQ NGILQH NDP HW VP DAM FLUFX@WHV HQ KHWJHEUHN DDQ
RQGHWWAXQHQGH UXLP VWV P DNHQ GH GDJHANNWH ZHUWNIQJ  VWHHGY P RHLANNHU
RW DQLVHHUEDDU 9 HUS@DWILQJHQ YUWDIJHQ YHHOVING @RJLVWIHNH SURFHWHQ QHP HQ HHQ JURRW
GHHOYDQ GH Z HINLQJ LQ EHVAJ HQ FRAMFWHYH UXLP WAV UDNHQ RYHUEHMVWGRRU SDWDJH
RSVDJ HQ P XU XQFWRQHHO JHEUXIN +HW JHERXZ QNNW RQW RUSHQ YDQXLW HHQ DQGHUH
] RWFRQWA[ W P HWDQGHUH EHZ RQHWSLRILHBQ KXGP LGGHMQ HQ ] RWQRGHQ GDQ YDQGDDJ
KHWJHYDOLV ' H KXLGLJH Z HUNLQJ SUREHHUW]LFK YRRWGXUHQG DDQ W SDWHQ DDQ HHQ
LQI UDVWUX FWK XU GLH LQ YHHORS] LFKVHQ KDDU J UHQ] HQ KHHI WE HUHLNW

7HIHAW VRRQW KHWRQGHU RHN GDW GH] H UXLP VH@NNH EHSHWNLQIHQ QLHW GRVWWIDDQ YDQ GH
[QWIMXVRQHG! RWDQLYDWH YDQ ]RW ' RRIKHHQ GH NDUHQ LMD YDWH LRXVUQHV

VNGV FVK UHQ HQ P DQLHUHQ YDQ Z HUNHQ RQWADDQ GLH KHHOVWHLN DI J HWHP G ] LMD J HUDDNW
RS GH EHWDDQGH LQIUDWUXFWXXU =RUWP RP HQWQ P DDQMNGHQ FLUFXMWH HQ DFVLYLVHLVHQ
ZRUGHQ JHRWDQLVHHUG YRGHQV SDWRQHQ GIH QIHW D@MHQ SWDNVWVFK P DDU RRN
LOWIXVIRQHHO YHUDQNHUG ]IM) JHUDDNW ' H GDJHQMWVH Z HUNLQJ Z RUGW GDDUGRRU LQ
EH®QJUNIH P DW JHWXXUG GRRU RWDQLVDVRUVFKH @RILFDV GLH ]LFK]HO® YRRWEGXUHQG

UHS URGXFHUHQ



7RFK VRRQWKHWRQGHU RHN RRN GDWGH] H VIVKDWH QLHWHUYDUHQ Z RUGWDQ HHQ YDVWAVDDQG
RI RQDDQVDWEDDU W\ VWWHHP 2 SYD@HQG WMBHQV GH REVHUYDWHV  |RFXVJURHSHQ HQ
Z RUNVKRSV Z DV QHWGH JURWA EHUHLGKHLG YDQ P HGHZ HINHW RP NUVWFK QD VW GHQNHQ
RYHU GH EHWDDQGH ZHWNIQJ * HVSWHNNHQ YHURHSHQ QRRLW GHIHQVIHI 0 HGHZ HUNHW/
EHQRHP GHQ RSHQQ@NN | UXVWWUDWHY VHNRUWKRP LQJHQ HQ VSDQQLQIHQ ELQQHQ KHWGDJ HQNNVH
I XQFVIRQHWHQ YDQ KHWZ RRQ] RU FHQWXP 7 HJHANN GiHI GH HU HHQ WHUNH EHUHLGKHLG RP QD
W GHQNHQ RYHU DQGHUH P DQLHUHQ YDQ Z RQHQ ] RWHQ HQ RWDQLVHWHQ 1 HWGLH RSHQKHLG
YRUP WHHQ EH@MQJ UNNH YDVWAWH@QJ ELQQHQ GLWRQGHU RHN ' H JURRWWA Z HHUMDQG VI HQ
YHWDQGHUQJ @MNWQLHW] R] HHU ELMLQGLYLGXH®Y P HGHZ HUINHW W @JJHQ P DDU HHUGHU LQ GH
LOWIKVIRQHGH VWUXFVKUHQ URXVIQHV HQ RUIDQLVDVRUVFKH GRILFD V Z DDUQ ] LMDO NDUHQMQJ
I XQFVIRQHUHQ

' H DQDOVH YDQ . DWDQMHERV VRRQW GDDUGRRU QLHW DAHHQ GH EHSHWNIQIHQ YDQ HHQ
YHURXGHUGH ] RW LQI LDVWUXFVXXU P DDU RRN KRH WHUN UHVIGHQW: B RXGHUHQ] RW YDVWNDQ
WDNHQ Z DQQHHU JHERXZ Z HUNLQJ HQ GDJHANNVH URXVUQHV HONDDU @QJGXWJ EHYHWII HQ
9 HUDQGHU.QJ YWDDIJWLQ GLH FRQWA[ WP HHU GDQ HHQ QLHXZ JHERXZ D@HMHQ =H YUDDJWRRN
HHQ KHUGHQNHQ YDQ GH P DQIHUHQ ZDDURS ]RW JHRWDQLVHHUG Z RUGW KRH UXLP VWV
JHEUXINWNXQQHQ Z RUGHQ HQ KRHYHHOUXLP W HU EHWIDDWYRRU | G1[ LELOVAHLW VRH HLIHQLQJ HQ
GDJHANNVH RQGHUKDQGH@QJ ELQQHQ KHWZ RQHQ HQ ] RWHQ



6 RIVZ DUH DO/ VAHXVAHOVRWYHUDQGHUQJ

(HQ YDQ GH EHM®QJUNNWWHA LQ] LFKVHQ XLW GLWRQGHU RHN LV GDWGH JURRWWH XLVGDJI LQJHQ
ELQQHQ UHVIGHQW: 1 RXGHUHQ] RW ] LFK QLHWXLWOXIVHQG VIWKHUHQ RS KHWQLYHDX YDQ GH
LQI UDVWUXFWXU P DDU LQ VWHUNH P DV VDP HQKDQJHQ P HWGH LQWWXWRQHGH VRIVZ DUH YDQ
KHW Z RRQ] RWFHQWXP  +RHZHO GH EHWDDQGH JHERXZ WUXFWKXU YDQ . DWDQMIERV
GXLGHANN ERWWRS KHGHQGDDJVH ] RWQRGHQ VRRQWGH DQDQVH GDWGDJHANNVH URXVUQHV
VIMGVWWXFVWKUHQ HQ RW DQLVDVRUVFKH @RILFDV P LQWHQV HYHQ EHSDGIQG ]IM) YRRU KRH
EHZ RQHW HQ P HGHZ HUNHW KHWGDJ HONNVH G1YHQ HUYDUHQ

%QQHQ . DWDQNHERV Z RUGW KHW GDJHQNNVH | XQFWRQHUHQ YDQGDDJ VWHUN JHRUI DQLVHHUG
YDQXLW FRAHFWHYH VFKHP DV QRILMMHNH HITLFL- QUWH HQ YDWH RXVQHV =RWP RP HQWAQ
P DDOMMBHQ DFYLWHLWQ HQ YHUS@DWIQIHQ YRGHQ HODDU RS YRGQHQV SDWRQHQ GLH
GRRUKHHQ GH NDUHQ VWHUN YHUDQNHUG ]IMD JHUDDNWIQ GH Z HUNLQJ : DW RRLW SUDNVIVFKH
RSQRWILQIHQ Z DUHQ ELQQHQ HHQ FRP SQH[ H ] RW FRQWA[ W ] LMD J HAHLGHANN YDQ] HOVS UIHNHQGH
P DQLHUHQ YDQ RWDQLVHUHQ JHZ RUGHQ ' DDUGRRU EQNNHQ YHHO VSDQQLQIHQ ELQQHQ KHW
Z RRQ] RWFHQWXP QLHW XLWOXXLWHQG YRRUW W NRP HQ XIW GH JHERXZ WUXFVKXU P DDU
HYHQ] HHU XLWGH P DQLHU Z DDLRS ] RW JHRW DQLVHHUG Z RUGW 1 LHXZ H LQI UDWUXFVKXU YRUP W
GDDWEIM RS ]LFK]HO JHHQ JDWDQWH YRRU DQGHUH ] RUWSWDNVIMWHQ : DQQHHU EHWDDQGH
VINGVWWUX FWKUHQ  VDDNYHUGHQQJIHQ HQ URXVIQHV EHKRXGHQ EQWHQ EHWDDWKHWUVIFR GDW
RRN QLHXZ H UXLP WV RSQLHXZ YRGHQV RXGH GRJLFD V JHEUXLNW] XAHQ Z RUGHQ

2RN KHW FR FUIHDWHYH RQW HUSSURFHV P DDNWW ]LFKVEDDU KRH EHM®QJUNN GH]H
LOWIVKVIRQHGH VRIVEZ DUH Z HUNHQMN LV 7 IMBHQV GH Z RUNVKRSV Z HUG GXLGHQNN GDWGLVFX WILHV
RYHU DUFKIVAFWKXU YRRWGXUHQG YHUERQGHQ ZDWHQ P HW YWDJHQ WRQG Z HUNLQJ

]RWRWDQLVDWH HQ GDJHANWV JHEUXIN * HVSWHNNHQ JIQIHQ QLHW HQNHO RYHU NDP HW
JDQJHQ RI GHHIUXIP WAV P DDU HYHQ]HHU RYHU ]JRWQRJILFDV FRAHFWHYH URXVIQHV
YHUDQW. RRUGHQNNK HGHQ HQ GDJ H@NNVH VDP HQZ HUNLQJ

'H DQDOVH YDQ . DWDQMHERV VRRQW GDDWP HH GDW GXXUDP H YHUDQGHUQJ ELQQHQ
UHVIGHQW: B RXGHUHQ] RW  VBIFKW P RJHQNN Z RUGW Z DQQHHU RRN GH LQWIWXWRQH®
VRIVZ DUH P HH LQ EHZ HILQJ NRP W $ UFKLVWFVK XU NDQ QLHXZ H P RJHQNNKHGHQ RSHQHQ P DDU
KHW] LM XLVWHLQGHANN GH GDJHQNNVH URXVIQHV Z HUNFXAOXUHQ HQ RWI DQLVDVRUVFKH NHX] HV
GLH EHSD®Q RI ] XOWH P RJHANNKHGHQ Z HUNH@NN GHHONXQQHQ Z RUGHQ YDQ KHWGDJHQNNVH
GIYHQ ELQQHQ KHWZ RRQ] RW FHQWXP 9 HUDQGHUQJ YUDDJ WGDDUGRRU QLHWDA@MHQ HHQ QLHXZ
JHERXZ P DDU RRN UXLP W RP EHWDDQGH P DQLHUHQ YDQ RW DQLVHUHQ NUMAVFK VH EQMWHQ
EHYWDJHQ HQ RSQLHXZ YRWP WA JHYHQ LQ I XQFVH YDQ KHWGDJHANNVH GIYHQ YDQ EHZ RQHW
HQ P HGHZ HUNHW/



+ HWEHMD®QJ YDQ FR FUADWH

(HQ EH®QJUMH P HHW DDUGH YDQ GLW RQGHU RHN @JWLQ KHW I HIW GDW KHW SADWYRQG
SDUDAHODDQ HHQ FRQFUHHWRQW HUSSURFHV ' DDUGRRU Z HUG QLHWDAMHQ ] LFKVEDDU KRH GH
KXLGLJH Z HUNLQJ | XQFWRQHHUW P DDU RRN KRH VRHNRP WIJH ] RWRP JHYLQIHQ YRUP NUMHQ
HQ ZHONH WHP P HQ GDDUQ ZHORI QIHWJHKRRUG ZRUGHQ ' H FR FUHDWHYH Z RUNVKRSV
P DDNVHQ GXLGHQNN GDW KHWRQW HUS YDQ HHQ Z RRQ] RW FHQWXP YHHO YHUGHU JDDW GDQ
UXLP VHQNNH NHX] HV DAWHQ ' LVFXWIHV RYHU DUFKLVHFVKXU EGINHQ YRRWEXUHQG YHWZ HYHQ
P HW YUDJHQ URQG GDJHAMWH Z HINLQJ ]RWRWDQLVDWH RQW RHIQJ FRAMFVIYLVHLW HQ
RQGHUWHXQLQJ

7HJIHANN EUDFKWKHWRQGHU RHN RRN VSDQQLQJHQ ELQQHQ SDUMWFLSDWHYH SURFHWHQ DDQ KHW
QFKW ,Q HHUWWH LQWDQWH ]DWQ YRRUQDP HOMN GLHFWH®IGHQ GHLGLQIIHYHQGHQ HQ
RQW HUSHW P HH DDQ VDI HO INEHQV KHWRQW HUSSURFHV 9HHO YDQ GH] H (HLGLQJJHYHQGHQ
EHVFKLNNHQ ] HO RYHU HHQ WHUNH YRHQQJ P HWGH GDJHQANNVH ] RU SUDNVINN HQ KHEEHQ LQ KHW
YHUBIGHQ RRN RS GH Z HUNYGRHU JHWDDQ 7RFK VRRQWKHWRQGHU RHN GDWGLWJHHQ UHGHQ
YRWP WRP P HGHZ HUNHW XIWGH GDJHQMWH Z HUINLQJ QLHWDFWHI W EQWHQ EHWHNNHQ HQ
EHYUDJ HQ VINGHQV KHWRQW HUS S URFHV

=RW YHUBQHW DQLP DVRUHQ HQ DQGHUH P HGHZ HUNHW EHZ HIHQ YDQGDDJ GDJHANWV ELQQHQ
GH FRQFUHW UHDQWALWYDQ KHWJHERXZ HQ Z RUGHQ YRRWEXWHQG JHFRQIURQWAHUG P HWGH
SWDNVWFKH JHYRGHQ YDQ UXLP VHQNNH NHX] HV QRJLVWIHNH WUXFWKUHQ HQ RW DQLVDVRUVFKH
RXVIQHV  +XQ NHQQLY RQWADDW GDDUGRRU YDQXIW GDJHQNNVH HUYDUQJ HQ GLUHFWH
EHVWRNNHQKHLG ELMEHZ RQHW %RYHQGLHQ QNWWLQVSUDDN QLHWDAMHQ EH@MQJUNN RP  NHQQLV
W YHU DP H®IQ P DDU RRN RP P HGHZ HUNHW P HH W QHP HQ LQ HHQ VRHNRP W H Z HUNLQJ
GIH RS YHWFKLGMQGH YMNNHQ WHUN ] DO YHWFKLAMQ YDQ GH KXLGLIH VIWKDWH : DQQHHU
P HGHZ HINHW DFWHI EHWRNNHQ Z RUGHQ ELMKHW RQW HUSSURFHV RQWADDW P HHU UXLP W
YRRU HLJHQDDWFKDS  GUWDDJY®N HQ JH]DP HQ@WNH YHUDQW RRUGHQNMKHLG —ELQQHQ
VRHNRP WIJ H YHUDQGHU.QJ HQ

' H IRFXVJURHSHQ YRWP GHQ ELQQHQ GLWRQGHU RHN GDDURP HHQ EH@MQJUNVH DDQYX@QJ RS
KHW EHWDDQGH RQW HUSSURFHV =H P DDNVKHQ UXLP VW YRRU HUYDUQJHQ HQ LQ] LFKWQ GLH
ELQQHQ NM®WIHNH EHVXIWRWP [QJ YDDN P LQGHU ]LFKVEDDU EQWHQ 0 HGHZ HUNHW/
EHQRHP GHQ RSHQQMN Z DDU VSDQQLQIHQ RQWADDQ Z HOWH UXLP WAV LQ GH SUDNVINN DQGHW
I XQFVIRQHWHQ GDQ RQW RUSHQ HQ Z HOH RW DQLVDVRUVFKH @RILFDV KHW GDJHANWVH GHYHQ
EH:QYQRHGHQ -XLVWGRRUGDWJ HVSUHNNHQ YHUUMRNNHQ YDQXIWFRQFUHWA HUYDUQJHQ Z HUGHQ
RRN UXLP VHQNMNH HQ RW DQLVDVRUVFKH SUREGHP HQ YHHO VDWEDDUGHU HQ JHQXDQFHHUGHU
EHVSUHHNE DDU



2 SYD@QG GDDUELMZ DV GDWKHWSHWRQHHO] LFK VIMBHQV GH] H JHVSUHNNHQ ELNIRQGHU RSHQ
HQ WHIGIFVHI RSWW@H 0 HGHZ HUINHW VRRQGHQ HHQ JWRWA EHWHLGKHLG RP EHWDDQGH
LRXVIQHV JHZ RRQWAV HQ WUXFVKUHQ NUMAVFK LQ YUDDJ VW WHAMQ HQ P HH QD VW GHQNHQ
RYHU DQGHUH P DQLHUHQ YDQ Z RQHQ HQ ] RWHQ 1 HWGLH RSHQKHLG Z DV YDQ EH®QJ VINGHQV
KHWS URFHV

1 HWGDDUQ @J RRN HHQ EH@MQJ UNNH NZ DOVHIWYDQ KHWWDMHFW ' H FR FUHDHYH Z RUNVKRSV
P DDNVHQ KHWP RIJHQMWN RP VSDQQLQJHQ YHWZ DFKWQJHQ HQ SUDNVIWFKH NHQQLV DO VINGHQV
KHW RQW HUSSURFHV EHVSUHHNEDDU Wi P DNHQ LQ SMDW YDQ SDV Z DQQHHU KHW JHERXZ

JHWHDQVHHUG LV +HWRQW HUS Z HUG GDDUGRRU EHQDGHUG DO/ HHQ SURFHV Z DDUQ UXLP W
EQHI EHWDDQ YRRU WHIGIFWH GLVFXWIH HQ ELWVKUQJ ' LH RSHQ P DQLHU YDQ Z HUNHQ QNNW
HVWHQWHHO ELQQHQ WHVIGHQWE: 1 RXGHUHQ] RW ZDDU ZRQHQ ]RW HQ GDJHANW GHYHQ
YRRWGBXUHQG RS HONDDU LQVSHMQ HQ QRRIWYRGHGL] YRRUDI YDWWI HB®HJ G NXQQHQ Z RUGHQ



$ DQEHYHQQJHQ YRRU VRHNRP VW H
KHUWRQWZ LNNHQQJ

'H DQDQVH YDQ .DWDQMHERV VRRQW GDW VRHNRP WU H KHURQW INNHQQIHQ ELQQHQ
UHVLGHQW: G RXGHUHQ] RW  QLHWXLWOXLVHQG DO/ DUFK LVHFVX UDDO S URNHFW EHQDGHUG NXQQHQ
ZRUGHQ (HQ QLHXZ JHERXZ DAMHQ YROAMDDWQLHWRP DQGHUH ] RUJSUDNVINNHQ P RJHQNN W
P DNHQ ZDQQHHU EHWDDQGH WRXVIQHV VNGWWXFWUHQ HQ RWDQLVDVRUVFKH GRJILFD V
RQJHZ INLJG EQWHQ 7RHNRP WWJH KHURQW INNH@QJ YUDDJW GDDURP HHQ JH#QVHJI UHHUGH
EHQDGHUQJ ZDDUQ UXIPW ZHWIQJ HQ GDIJHAMW JHEUXIN JHAMWINGL)  Z RUGHQ
P HHJHQRP HQ

(HQ HHUWH EHM®QJUNWH DDQEHYHQ@QJ YDQXLWGLWRQGHU RHN LV RP  GDJHAMIVH JHEUXINHUY
VWUXFWKUHHO Wi EQMWHQ EHWHNNHO GRRUKHHQ KHW YRGMGLIH SURFHV YDQ RQW HUS «Q
VRHNRP WIJH LQIHEUXINQDP H 1 LHW D@MHQ GLLHFWH®IGHQ RI GLHQWKRRIGHQ P DDU RRN
] RW YHUBQHW @RIDMHNH P HGHZ HUNHWV ~ YUM LGJHW HQ EHZ RQHW EHVFKINNHQ RYHU
FUXFLDGH NHQQLV RYHU KRH KHWGDJHQMWH GIYHQ ELQQHQ KHWZ RRQ] RUFHQWIXP Z HUNHQNN
I XQFIRQHHUW + XQ HUYDUQJHQ P DNHQ ]LFKVEDDU ZDDU VSDQQLQIHQ RQWAMDDQ Z HONH

UXLP VWV DQGHW [XQFMIRQHUIHQ GDQ JHSMQG HQ ZHMH YRWP HQ YDQ RQGHUWHXQLQJ

QRRG] DNHQNN EQMWHQ ELQQHQ GH GDJHANKVH Z HUNLQJ 3 DUAFLSDWH P DJ GDDUE LMQLHWE HS HUNW
EQWHQ VRW HHQP DQJH LQVSUDDNP RP HQWAQ P DDU YUDDIJW HHQ MQJGXWJ SURFHV YDQ
RYHUBHJ  UHI BIFVIH HQ WHUXJ NRSSHQQJ

' DDUQDDVWVRRQWKHWRQGHU RHN KRH EH@QJUNN KHWLV RP RRN QD GH UHDQVDWH YDQ HHQ
QIHXZ JHERXZ WXIP W W EQWHQ YRRU LHQ YRRU EHJHGIGLQJ DIVWHP P 1QJ HQ DFVIHI

EHKHHU YDQ GH VRHNRP WWJH ZHWNLQJ 1 LHXZ H LQIUDVWUXFWXU YUDDIW VNG RP ] LFK WA
YHWD®Q QDDU QLHXZ H UIRXVIQHV VRFLDG UH@MWHY HQ P DQLHUHQ YDQ VDP HQMHYHQ : DQQHHU
HHQ QLHXZ H Z HUNLQJ RQP LGGHGDNN VHUXJ YDAWRS RXGH RUW DQLVDVRUVFKH SDWRQHQ GUHLIW
RRN GH QLHXZ H LQI UDVWWUXFWKXU RSQLHXZ J H:QWIVKVIRQDQ@VHHUG VW UDNHQ YRQG HQV EHWDDQGH
®ILFDV

%QQHQ GH JHVSWHNNHQ LRQG VRHNRP WIWJH RQW INNH@QJ NZ DP GDDURP LP SQFLHWRRN GH
QRRG QDDU YRUHQ DDQ HHQ ILJXXU GLH VRFID®H LQVAWDFWHY FRGHFWHYH G\ QDP LHNHQ HQ
QLHXZ H VDP HQZ HINLQJHQ DFVIHI KHGWRQGHUMAXQHQ HQ RWDQLVHLHQ +HWIGHH YDQ HHQ
FDP SLQJEDDV NDQ KLHUELIMKHGHQ RP GH] H UROWH EHJUMSHQ 1 LHWDQY NAVWIHNH EHKHHUGHU
YDQ HHQ JHERXZ PDDU D& IHP DQG GlH YHUELQGIQIHQ GUJW WWHQ EHZ RQHW
P HGHZ HINHWW YUM LGDJHW EXXUEZ HINLQIHQ HQ H[ VHUQH SDUWQHW HQ GLH DFWHI P HH
YRWP JHHIWDDQ KHWGDJHQNNVH GIYHQ ELQQHQ HQ WRQG KHWZ RRQ] RW FHQWXP 7 DVNIRUFH
RQHQ HQ =RW

=HNHU ELQQHQ HHQ VRHNRP WIJH Z HUNLQJ Z DDUQ RQVWP RHVIQJ FRAMFYLVHIWHQ YHWZ HYLQJ
P HW GH EXXUW EH@QJUMHU Z RUGHQ QNWW GHW HANN VRFLDDO EHKHHU FUXFLDDO 5 H@WHYV
WWHQ GH NLQGHLRSYDQJ WKGHQWHQKXLVYHWEQJ EXXWEHZ RQHW HQ QDELM H®JIHQ
RWDQLVDWHY ]RDY/ ,/ 92 . DUXV HQ GH FDP SXV ' LHWHQHHVNXQGH YUDJHQ EQWHQGH
RQGHWWAXQLQJ FR, UGLQDWH HQ DFVWWHYH SURJUDP P DVIH



2 RN VRHNRP WIWH LQIWDWHYHQ ] RDOY GH JHGHHGBH NHXNHQ RI EWDVWHUH YUDJHQ DFVHYH
EHJHGILGLQJ RP  GDDGZ HUNHAMN XLWWH J URHLHQ VRWSGINNHQ YDQ RQVP RHVIQJ HQ LQVHUDFH

' H LROYDQ GH FDP SLQJEDDV @JWGDDUELMQIHWHQNHOLQ SUDNVIVFKH RUW DQLVDWH P DDU RRN
LQ KHWGHVHFVHUHQ YDQ RSSRUXQLMHLVAHQ KHWRQGHUWHXQHQ YDQ QLHXZ H LQIVIDWHYHQ HQ KHW
DFVIHI YHUELQGHQ YDQ YHWFKLAMQGH J HE UXINHWY HQ | XQFVIHV ELQQHQ GH VLW

2RN GH YUM L@ HWZ HUNLQJ  YUDDIW ELQQHQ VRHNRP WA H KHURQW INNHQQJ H[ SQFLHWA
DDQGDFKW 8 LWKHWRQGHU RHN EQ@NNW GDW EHWRNNHQKHLG YDQ YUM LAJHW YDQGDDJ WHWN
DIKDQNHA@WN EQMW YDQ LQGLYLGXHG! LQ]HW HQ LQIRWP H®{ WHMOWHY 7HIHQNN VRQHQ GH
JHVSWHNNHQ KRHYHHO SRVHQWHHO YUM LADJHW NXQQHQ EHVHNHQHQ ELQQHQ KHW GDJHQNNVH
GIYHQ YDQ EHZ RQHW 9 UM LGDJHW EWHQIHQ ING QDELNKHLG HQ DQGHUH YRUWP HQ YDQ FRQVDFW
ELQQHQ LQ HHQ ] RW FRQWA[ WGLH YDDN WHLN J HRW DQLVHHUG HQ JHSMQG YHUIRRSW : DQQHHU
VRHNRP WIJH  Z RRQ] RWRP JHYLIQIHQ P HHU ZIGMQ LQIHWHQ RS FRAHFYLVALW HQ
YHUERQGHQKHLG ~ YUDDJW GLW GDDLRP RRN DFWHYH RQGHUWWHXQLQJ FR, UGLQDWH HQ
EHIJHOILGLQ) ELQQHQ GH GDJHANNVH ZHWNIQJ ' H YUM LAJHWZ HNLQJ NDQ GDDUQ HHQ
EH®QJUNNH UROVSH®IQ P DDU YUDDIWVHIHAMN P HQVHQ GLH YHUELQGLQIHQ KHGBHQ ®iJJHQ
QIHXZ H LQIMDWHYHQ RQGHUWWAXQHQ HQ EHWRNNHQKHLG GXXUDDP P HH KHGSHQ GUDJHQ
ELQQHQ GH RW DQLVDWH

' DDUQDDVWP DDNWKHWRQGHU RHN GXLGHANN GDWVRHNRP WIJH ] RWRP JHYLQIHQ YRGERHQGH
RSHQ HQ |G LEHO P RHWQ EQWHQ RP VRH HLIHQLQJ HQ GDJHQMW JHEUXIN P RIJHQNN WA
PDNHQ 1LHW D@¥ YRWP HQ YDQ ZRQHQ RQW RHWQJ RI JRW NXQQHQ YRRWI YRAMGLI
RQW RUSHQ RI JHRWDQLVHHUG ZRUWGHQ %HZ RQHW HQ P HGHZ HUNHW JHYHQ UXLP VWV
YRRWBXUHQG RSQLHXZ EHWANHQLY YDQXLW GDIJHQMNVH URXVUQHV JHZ RRQWAV HQ QRGHQ
7RHNRP WIJH RQW HUSHQ P RHWHQ GDDURP QLHWDA@MHQ LQ] HWHQ RS FRQWR® HQ HIILFL- QWH
P DDU RRN UXLP VW WAQ YRRU LQIRLP HGY SUDNVIWNHQ VSRQVDQH RQVP RHVIQJ HQ YHUDQGHWHQG
JHEUXIN GRRUKHHQ GH VING

7HQ VARWH VRRQWKHWRQGHU RHN GDWVRHNRP W H KHURQVZ LNNH@QJ QLHWP DJ  YHUWMHNNHQ
YDQXLW KHW LGHH YDQ HHQ GHILQMMHYH RI SHUHFW RSRWIQJ 5HVIGHQW- G RXGHUHQ] RUW

EQMWHHQ FRQWA[ WZ DDUQ Z RQHQ ]RW FRAMFVYLVHIWHQ NZ HWEDDWKHLG YRRWEXUHQG P HW
HODDU RQGHWKDQGHGS Z RUGHQ 1 HW GDDLRP QMW KHW EH@®QJUNN GDW VRHNRP WL H

Z RRQ] RWRP JHYLQIHQ QLHWD@MHQ RQW RUSHQ Z RUGHQ DY DIJHZ HUNWW JHERXZ HQ P DDU
DY G\ QDP LVFKH VRFIDDOUXIP VHANNH RP JHYLQJHQ GLH P HH NXQQHQ HYRXXHWHQ P HW
YHUDQGHUHQGH ] RUW SUIDNVINWHQ EHZ RQHWS LRI LHBIQ HQ GDJ HANNVH QRGHQ



& RQFOXVLH

' IWRQGHU RHN VRRQW GDW UHVLGHQW- 1 RXGHUHQ] RW QLHWNDQ Z RUGHQ EHJWHSHQ YDQXLW
DUFKLVWWFVWKXU RWDQLVDWH Rl GDJHQNWY JHEUXIN DI] RQGHUQNN P DDU RQWAVDDW LQ GH
YRRWEXUHQGH Z LWHQ@ HUNLQJ VKVWHQ GH] H GLP HQVLHV

+ HWFRQFHSVXHHONDGHU YDQ KDUGZ DUH VRIVEZ DUH HQ JHEUXIN P DDNWW KHWP RIHQNN RP  GH
INVIHNH ]JRWRP JHYLQJ GH LQWWXWRQH®! RWDQLVDWH HQ KHW GDJHQMWVH KDQGHGQ
DQDQ VIWFK YDQ HONDDU W RQGHWFKHLGHQ VHLZ INDGH EHYLQGLQJHQ VI HANN GXLGHQNN P DNHQ
KRH WHUN GH] H GLP HQVIHV LQ GH SWDNWNN P HWHONDDU YHWZ HYHQ ] LMD 9 DQXLW/ HI HE YUHV
GLDGIFVWFKH UXLP VWKHRUH Z RUGW UXLP Wi GDDUELM QLHW EHJUHSHQ DO/ HHQ QHXWDGH RI
YDVWVDDQGH DFKVHUI LRQG P DDU DO/ HHQ VRFLDDOJ HSURGXFHHUGH SUDNVIMN GLH YRRWGX UHQG
YRUP NUMWLQ GH LQWAUDFVIH WKWWHQ UXLP VHQNNH VWUXFWUHQ LQWIWXVWRQHGH RW DQLVDWH HQ
GDJHQNNV KDQGH®IQ / HIHEYUH ' H DQDQ VH YDQ . DWDQMIERV EHYHWL WSUHFLHV GLH
Z HGHUNHWI KHLG 6 SDQQLQIHQ URQG KXLVHANNKHLG DXVRQRP LH FRAMFVYLVHLWRI ] RW EQNNHQ
] HGBHQ XLIWOXLWHQG UXLP VWANN RI RUJ DQLVDVRUVFK YDQ DDUG P DDU RQWADDQ VHANHQV LQ GH
P DQLHU Z DDURS JHERXZ WRXVUQHV HQ GDJHQNAV J HE UXIN HONDDU Z HGHU IMBV EHAQYGRHGHQ HQ
SURGXFHUHQ

7HIJHQNN P DDNWKHWRQGHU RHN GXLGHQNN GDWHU ELQQHQ UHVIGHQWE: B RXGHUHQ] RW JHHQ
GHILQMHYH RI YRGMGL] P DDNEDUIH RSQRWIQJ EHWDDW =RWRP JHYIQIHQ EQWHQ
YRRWEBXUHQG LQ EHZHJILQJ RQGHU LQYGRHG YDQ YHUDQGHWHQGH EHZ RQHWSLURILHGIQ
] RWQRGHQ GDJHANNVH LRXVUQHV HQ YRWP HQ YDQ JHEUXIN 1 HWGDDURP QNNWGH JURRWAM
NZ DAVALW YDQ VRHNRP WK H KHURQWZ INNHQQJ QLHWWH Q@IJHQ LQ KHW RQW HUSHQ YDQ HHQ
SHU HFWP RGHO P DDU LQ KHWFUH- UHQ YDQ RP JHYLQJHQ GLH UXLP Wi MWHQ YRRU DDQSDWWIQJ

RQGHWKDQGHQQJ HQ GDJ HANWV GIYHQ



[ %? g/

6 VHUNVAHY YDQ KHWRQGHU RHN

( HQ EHMQJUNH WHUNW YDQ GLWRQGHU RHN QJWLQ GH QJGXUJH DDQZ H] LJKHLG YDQ GH
RQGHU RHNHU ELQQHQ KHW Z RRQ] RWFHQWXP ' RRU JHGXWHQGH HHQ ®QJHWH SHURGH
DDQZHLJ Wi ]IM) RS GH DIGH@QJ ZHUG KHWP RIJHQNN RP YRHQQJ WA NUMHQ P HW GH
GDJHANNVH Z HWINIQJ GH WRXWQHV GH VIHHU HQ GH RQGHUQQIH WHM®MWHV ELQQHQ KHW
Z RRQ] RWFHQWXP ' H] H ®QJGXUWJH EHWRNNHQKHLG P DDNVH KHWP RIJHQ@NN RP  YHUGHU WA
NIMHQ GDQ GRXWWU IRWP H® SURFHWHQ HQ RRN LQIRWP H®{ SUDNVINNHQ VSDQQLQIHQ HQ
YDQ] HOVS UHNHQGKHGHQ ] LFKVEDDU VA P DNHQ

' DDUQDDVWZ HUGHQ YHGEQRVIMHY VHONHQV ] R VQHOP RIHQMN QD REVHUYDWHV HQ JHVSUHNNHQ
XLIWHZ HUNW 2 S GLH P DQLHU Z HUG JHSUREHHUG RP  VIVKDWHV XLWSUDNHQ HQ LQVAHUDFWHV ] R
QDXZ NHXWJ P RJHONN WA UHJLVWUHUHQ HQ LQVAUSUHVDVIHV QLHW RV W NRSSH®IQ YDQ GH
RRUWSURQNH@NNH FRQWA[ WZ DDUQ | H S@DWYRQGHQ + RHZ HOYRAMGLI H RENHFVLYLYWHLWE LQQHQ
NZ DQVDWHI RQGHU RHN QRRLW YR@MGL] P RIJHAW LV ZHUG RS GH]H P DQLHU EHZ XVW
RP JHIDDQ P HWGH EHWRXZ EDDWKHLG HQ QDXZ NHXUJKHLG YDQ GH REVHUYDWHV %LQQHQ
NZ DQVDWHI HQ HVQRJ UDILVFK RQGHU RHN Z RUGWLP P HW HUNHQG GDWGH RQGHU RHNHU DOMNG
GHHO XLVP DDNW YDQ GH RQGHU RHNVFRQWA[W HQ GH]H P HH EH:QYGRHGW Z DDUGRRU
WDQVSDWDQWH HQ  UHI G LYYW HVWHQWHHO Z RUGHQ ELQQHQ KHW RQGHU RHNVSURFHY
6 FKHHSHW HWDO

(HQ ELNMNRP HQGH WHWUNW YDQ KHW RQGHURHN LV GH FRP ELQDWH YDQ YHWFKLAHQGH
RQGHU RHNVP HKRGHQ HQ SHWSHFWHYHQ ' RRU REVHUYDWHV IRFXVJURHSHQ HQ FR

FUHDWHYH Z RUNVKRSV P HWHONDDU WA YHLELQGHQ Z HUG KHWP RJHQMN RP ] RZ HO GDJ HQNAVH
SUDNVIWHQ DY RUW DQLVDVRUVFKH HQ UXLP VWANNH YUDDJWXNNHQ LQ NDDUW W EUHQJIHQ

%RYHQGLHQ NZ DP HQ YHWFKLAMQGH DFVRLHQ DDQ ERG ELQQHQ KHWRQGHU RHN Z DDURQGHU
EHZ RQHW ]RW YHUMQHW DQLP DVRUHQ GLHFWHMIGHQ HQ RQW HUSHW + LHUGRRU NRQ
UHVIGHQW: B4 RXGHUHQ] RW  RQGHU RFKW ZRUGHQ D HHQ FRP SG{H SUDNVINN Z DDUQ
XLWHHQARSHQGH SHWSHFWHYHQ VDP HQNRP HQ  +HW FRP ELQHWHQ YDQ YHWFKLAMHQGH
GDVDELRQQHQ HQ LQYDO/KRHNHQ VOXLW DDQ ELM KHW SUQFLSH YDQ WUDQJXMWH Z DDUELM
YHWFKLAGHQGH YRUP HQ YDQ GDVID HONDDU DDQYX@HQ FRQI URQVAUHQ HQ YHU IMQHQ ELQQHQ HHQ
LVHUDWHI RQGHU RHNVSURFHV %RZ HQ ' XERLV  * DGGH

2 RN GH VRFLDDOUXLP VWAMNH EHQDGHUQJ YRWP W HHQ EHMQJUNNH P HHUWZ DDUGH YDQ KHW
RQGHU RHN ' RRU KDUGZDWH VRIVEZDUH HQ JHEUXIN VDP HQ W DQDQVHUHQ ZHUG KHW
PRJHQW RP GH ZLWHQ@HWIQJ WWHQ UXLP W RWDQLVDWH HQ GDJHQAMW KDQGH®Q
H[ SQFLHW] LFKVEDDU W P DNHQ ' H] H JHQVAJ UHHUGH EHQDGHUQJ QHWVRH RP VSDQQLQJHQ
ELQQHQ GH Z HUNLQJ QLHWARXWHU UXLP VAW Rl RU DQLVDVRUVFK W LQWAUSUHWALHQ P DDU WA
EHJ UMSHQ YDQXIWKXQ RQGHURQJH VDP HQKDQJ ' DDUP HH VOXLWKHWRQGHU RHN DDQ ELM



VRFLDDOUXLP VM@QNNH EHQDGHUQJHQ Z DDUQ UXLP VW QLHW DY/ QHXWD® DFKVWHW LRQG Z RUGW
EHVFKRXZ G P DDU D¥ HHQ DFWHYH GLP HQVIH GIH VRFIDGH WHM®WHY SUDNWNNHQ HQ YRWP HQ
YDQ RW DQLVDWH P HH WUXFWUHHUW 6 SDWFKHFN

7HQ VARWH YRWP WRRN GH NRSSHQQJ P HWHHQ RSHQG RQW HUSSURFHV HHQ EH@MQJUNH
WHUNW  YDQ KHW RQGHU RHN  + HW RQGHU RHN UFKWH ]LFK QLHW XIWOXXLWQG RS KHW
DQDQ VHUHQ YDQ GH EHWDDQGH VIVKDWH P DDU P DDNVH GHHOXLWYDQ HHQ EUHGHWH UHI GHFVIH
RYHU VRHNRP WIJH KHURQW INNHQQJ  +IHUGRRU NRQGHQ KXLGLJH UXLP VHAMNH  HQ
RW DQLVDVRUVFKH  VSDQQLQIHQ WHFKWWHHNY JHNRSSH@ Z RUGHQ DDQ GLVFXWIHV RYHU
VRHNRP W H Z RRQYRUP HQ HQ ] RWRW DQLVDWH + HWRQGHU RHN NUHHJ GDDUGRRU QLHWHQNHO
HHQ EHVFKUMHQG P DDURRN HHQ VRHNRP VW HULFK WNDUDNVHU

YHSHUNLQJ HQ YDQ KHWRQGHU RHN

7HIJHQW NHQW KHW RQGHU RHN RRN HHQ DDQWDO EHSHWNLQIHQ 2 P GDW KHW RQGHU RHN
JIRWIQGHHY JHEDVHHUG LV RS REVHUYDWHV YDQ GDJHQNNVH SUDNVINHQ EQMWHQ YHHO
EHYLQGLQIHQ RQYHUP [INGHANN P RP HQVRSQDP HV ELQQHQ HHQ VSHFLU IHNH SHURGH HQ FRQWH[ W
' H GDJHQNNVH Z HUNLQJ YDQ HHQ Z RRQ] RUW FHQWIXP LV YRRWBXWHQG LQ EHZ HILQJ Z DDUGRRU
REVHUYDWHV WHWHGY VGIFKW HHQ JHGHHGWQAMN EHHGS NXQQHQ JHYHQ YDQ HHQ FRP SGH[ H
UHDQVHLW

' DDUQDDVW KHHIW GH DDQZ H] LJKHLG YDQ GH RQGHU RHNHU RQYHWP INGHAMN LQYGRHG RS GH
RQGHU RHNVFRQWA[ W  %QQHQ NZ DQVDWHI RQGHU RHN ZRUGW HWNHQG GDW YRGHGLIH
RENHFVLYLVHLWRQP RIJHQNN LV Z DDUGRRU WDQVSDUDQWH RYHU GH SRVIIH HQ LQYGRHG YDQ GH
RQGHU RHNHU HWHQWHHO ZRWGW ELQQHQ KHW RQGHU RHNVSURFHV  %HZ RQHW  HQ
P HGHZ HUNHW ] IND ] LFK EHZ XVWYDQ GH DDQZ H] LJKHLG YDQ HHQ REVHUYDVRU Z DWKXQ JHGUDJ
RI DQW RRUGHQ P RJHONNWV NDQ EH#QY®RHGHQ ' H WH®WH VWKWHQ RQGHU RHNHU HQ
RQGHU RHNVFRQWH[ W P DDNW GDDUGRRU RQYHUP LNGHA@NN GHHO XLW YDQ GH NHQQLVSURGXFVH
ELQQHQ NZ DAVDVIHI HQ HVQRJ WDI LVFK RQGHU RHN 6 FKHHSHW HWDO

7IMBHQV KHWRQGHU RHN Z HUG HUYDUHQ GDWGH] H LQYGRHG UH@MWHI EHSHUINWEMHHI 2 QGDQNV
GH GXLGHQNNH ] LFKVEDDUKHLG HQ DDQZ H] LJKHLG YDQ GH RQGHU RHNHU RS GH DIGHQQJ
Z HUGHQ VINBHQV REVHUYDWIHV JHVSUHNNHQ HQ IRFXVJURHSHQ Z HIQL) XLWHVSURNHQ VRFLDDO
Z HQVHONNH UHDFWHV YDV HWHAS 2 RN VINBHQV GH | RFXVJURHSHQ VSUWDNHQ P HGHZ HUNHWY
RSYDAHQG RSHQKDUWAI RYHU VSDQQLQIHQ | UXVWUDWHY HQ EH] RUW GKHGHQ ELQQHQ GH KXLGLIH
ZHWNLQJ 0 RIJHQNN VSHHAH GDDUELMP HH GDWKHWRQGHU RHN QDXZ YHUERQGHQ Z DV P HWHHQ
VRHNRP WIJ RQW HUSSURFHV ~ Z DDUGRRU GHH@HP HW KHW JHYRHO KDGGHQ GDW KXQ
HUYDUQJHQ HQ RSP HUNLQIHQ GDDGZ HUNHAMN WHGIYDQW NRQGHQ ]IM) YRRU VRHNRP WWLJH
YHUDQGHUQJ HQ



( HQ GHHOYDQ KHWRQGHU RHN UFKW] LFK RS HHQ VRHNRP WIJ RQW HUS GDWRS KHWP RP HQW
YDQ VFKUMHQ QRJ QLHWJHUHDQVHHUG LV ' H DQDAVH YDQ KHWQLHXZ H Z RRQ] RU FHQWXP
YHUWUHNWGDDUGRRU QRRGJHGZ RQIHQ YDQXIWSMQQHQ YHWZ DFKWUQJIHQ HQ JHVSUHNNHQ RYHU
VRHNRP WIJ JHEUXIN HHUGHU GDQ YDQXLW HIIHFVHI GDJHQMW JHEUXIN YDQ GH QLHXZ H
LQI DVUXFWXU  %RYHQGLHQ EQMW RQ]HNHU LQ ZHOH YRWP KHW RQW HUS XLVHLQGHQNN
JHUHDQVHHUG ] DOZ RUGHQ HQ KRH VRHNRP WL H NHX] HV ELQQHQ KHWYHUGHUH RQW HUSSURFHV
Rl GH XLIWRHUQJ QRJ NXQQHQ HYROXHUHQ

' HlH EHSHUNLQIHQ GRHQ HFKVHU JHHQ DIEWHXN DDQ GH Z DDUGH YDQ KHWRQGHU RHN P DDU
VRQHQ QHW GH FRP SO VAW YDQ NZ DOVDVHI HQ SUDNWNNIHUFKW RQGHU RHN ELQQHQ
UHVIGHQW: B RXGHUHQ] RW  + HWRQGHU RHN P RHW GDDURP  QLHW J H®H] HQ Z RUGHQ DO/ HHQ
GHILQIMHYH HYDOXDWH YDQ ««Q JHERXZ Rl RQW HUS P DDU DO/ HHQ EINEWDIJH DDQ HHQ
EWUHGHWH WHIGIFIH RYHU GH Z LWHQ@ HUNLQJ VWKWHQ UXLP VW RUI DQLVDVIH HQ GDJHQNWY GHYHQ
ELQQHQ Z RRQ] RWRP JHYLQIHQ
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0 RO $ 7KH/RILFRI &DWH 2 WJLQDOZ RN SXEQVKHG 3 XE@VKHU
0 RUHO 1 YWRP VXEMGIDUW VR IWHH FKRLIFH &KL@G DQG HABHU FDWH SRQFA WHIRWP V LQ ) LDQFH
%HOLXP * HWP DQ\ DQG VKH 1 HVKHUDQGY ' HHO  6RFIDO3RAF  $GP LQMADVRQ

0 RUM® DQV ' + DQGERHN NZ DQYDMHYH RQGHU RHNVP HWKRGHQ $FFR

3HWUHQ 0 0 LOQHU. - 8 QGHUAMDQGLQJ VKH SLRGXFARQ RI VRFLDOVSDFH LQ DJH VHI UHI DVIAG
KRXVIQJ 2 GBHU SHRSM V H[ SHUHQFHV Rl D LHVIGHOWDOFRP SGf[ ' HHO  + RXVIQJ 6WXGLHV

5D\ 0 OL@H $ O9HHFK & 3KLA@SV - ( 6D@® 5LFKDUGY 6X@YDQ 0 3 7DQQHU ' IRG /
* HIRQVRARJ LFDO6 RFLDO: RUIN 5 HIHIFIRQV RQ LW 5R® 3XWSRVH DQG 9DXH ' HHO  %UMIVK -RXUQDO
RI 6RFIDO: RUN

5HQVRQ , " +RRWH - P HL : HOIRP 1Q GH]RWIDEUHN ' H7L\V6

5RHW * ODXWAW 9 6FKXGGLQFN 7 ' H&RUM - 6VXGIH =RWQHW 2 QGHU RHN LQ RSGWDFKW

YDQ 6VIDGVDW@HU 2 RWHQGH 8 QLYHWLVALW HQW

5RHW * ' H&RUM - 9HWP DDWFKDSSHONNLQJ  YHW UNILQJ HQ GH XWEDJ LQIHQ YRRU KHWARNDDO

VRFIDDOEH®ILG ,Q 3 &RXVDHUN + *UPRP SWH 5HG  %RXZ HQ DDQ HHQ EWHHG VRFIDDOEHMLG SS
3RAVHLD

5RHW * 3WDHW * IHUW®RHVHP  ( IHUWUNILQJ HQ Z RRQ] RWLQIDWUXFWXU DYV YLD

XIVMBEDILQJ YRRU ®RNDG®I EHWXUHQ 1 DDU HHQ VRHNRP WEHWWQGLIH RXGHUHQ]RW =RWEDQG /HH HQ
6 FKHW@H

5RHW * S5HPPHU 0 &DXWHHY ' $@P HHWFK 6 %HQRRW 7 5RRVH 5 $ FUMFDO
H[ SRUDURQ RI LQWIWXWRQDO RILFV Rl GH LOWIWKVIRQD@VDVIRQ LQ VKH [LH@ Rl GLVDELOW SRAF\ DQG
SWFWFH 7RZ DUGV D VRFIR VSDVIDOSURIHWIRQDORUHQWDMRQ ' HHO  6RFIDO: RUIN  BRFLHW

S5RHW * IHUWYRHVHP  ( : RRQ] RUIFHQWD DIVFKUMHQ RI WDQVIRWP HUHQ QDDU FRA@HFAHYH
Z RRQYRWP HQ YDQ GH VRHNRP WV . QDFN

6FKHHSHW 3 7REL + URHLMI  + ( VORI WDILVFK  YHGBRQGHU RHN ,Q 2 QGHU RHNVP HVKRGHQ
GHGU %RRP

6SDWFKHFN & 6RFIR 6SDVDO$ SSLRDFKHV VR 6RFLDO: RN 6RFIDO: RN 6RFLHW

6VIDGVDFDGHP [H D &DP SXV LQ KHUAMO KWBY WDGVDFDGHP LH EH NZ HWIHV FDP SXV LQ KHUAMO

6VIDGVDFDGHP LH E 2 YHUGVDGVDFDGHP IH KW8YV WBDGVDFDGHP IH EH RYHU

7DWNIRWUFH : ROHQ HQ =RW 7DWNIRUFH DDQ GH V@J P HW FRQFUHW KDQGYDWHQ | LQDQFLHUQJ

JHP HHQVFKDSSHMMIH WXLP WWQ KWBY Z ZZ VIVNIRUFHZ RQHQ] RUW QOQLHXZ V VIDVNIRUFH DDQ GH VaDJ P HW
FRQFUHWH KDQGYDWHQ | LQDQFLHUQJ JHP HHQVFKDSSHONH UXLP WAQ

9DQ ' DP P H ' $LEHLG HQ DWP HQ] RU ( BP HOWHQ YRRU KIWRUVFK RQGHU RHN QDDU GH | XQFVIHY
YDQ GH RSHQEDWH DWP HQIRW L[Q %HJL: JHGXWHQGH GH HHUAM KHOWYDQ GH  GH HHXZ . RQLONGMIH
=XLGQHGHUDQGVH 0 DDWFKDSSLMYRRU 7DDO HQ / HWLNXQGH HQ * HVFKLHGHQLY

9DQ 6VMHQZ IQNHO , ' LHUFN[ GH &DWHUX %  +H QIKHQ $ +RZ DUFKLVHFVKUDOGHVLI Q DI I RUGV
H[ SHUHQFHV Rl IWHHGRP LQ WHVIGHQWDO FDWH IRU R@HU SHRS®i -RXWQDO Rl $JIQJ 6WGLHV
KWBYV GRLRU M\DJ LQJ

9HWP HHLEHWHQ / 9DQ + RRWAIHP * YHQGHW - . Z DAVHIWYDQ DUEHLG LQ NBLQVFKDAQIH HQ
JHQRWP DAVHHUGH Z RRQ] RW FHQWD . 8 / HXYHQ

9HWM®RHVHP  ( 9DQ 0 DHUFNH & 6 RFLDDOWXLP VMO RQGHU RHN / HP EHWH ( LQGUDSSRUW
=RWEDQG / HIH HQ 6 FKH@H

9MDP V URXZ P HHWHU 3LRRVELRMIFWAQ 2 Q] LFKVEDUH =RW ,QOQRYHWHQGH ] RW DUFKIMAFVX XU 7HDP
9MDP V ¥%RXZ P HHWIHU

9MDP VH 2 YHWKHIG 9HWUNILQ] HQ YHULYHUQJ LQ GH 9MDP VH WHGHQ HQ JHP HHQWAQ
" HSDUMP HQW. DOVHDUMHQ Y%HWXXU KW8V ZZZ Y®DQGHUHQ EH QOSXEQFDHY GHVDLOYHW UNILQJ HQ
YHU LOYHUQJ LQ GHYDP VH WHGHQ HQ JHP HHOWAQ

=RWEDQG =RUWEDQG/HHH 6FKH@GH KW8YV ]RWEDQG EH RYHU RQV
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6LVKHUQJ YDQ KHWZ RRQ] RWFHQWXP ELQQHQ GH RP JHYLQJ HLIHQ YHW HUINLQJ RS EDWLV YDQ
VDVWAQRHVE HHGE

* LRQGSMQ YDQ KHW HHUMA YHWGLHS YDQ . DWDQMWERV EHZ HINIQJ YDQ SM™Q GRRU 18
DUFK LVFVX X LDVIHQHU

) UDIP HQWXLWYHGBQRIMAHY VINBHQV KHWRQGHU RHN HLIHQ | RVR
. DWDQMERY HLIHQ | RVR
* LIRQGSMQ JHANNYGRHW P HWIXQPIHV EHZ HUINIQJ YDQ SMQ GRRU 18 DUFKLVAFVXXUDVH@HU
* LIRQGSMQ YDQ GH H H HQ H YHWSIHSIQJ P HWIXQPIHV EHZ HINIQJ YDQ S@Q GRRU 1 8
DUFK LVFVXX X LDVIAQHU
,QIDQJ Z]F/HP EHWH HLIHQ IRWR
. DP HULQ GH KXLGLJH VRHWDQG HLIHQ IRVR
&DIHVDUD LQ GH KXLGLIH VRHWIDQG HLIHQ | RVR
,QIDQJ . DWDQMERV HLIHQ I RVR
Y%XLVAQUXLP Wi . DWDQMWERY HLIHQ | RVR
%DGNDP HULQ GH KXLGLJH VRHWIDQG HLIHQ | RVR
* DQJ LQ GH KXLGLIH VRHWDQG HLIHQ | RVR

,QS@ORQI RQW HUSYRRUAMHO RYHW HQRP HQ XIWSRZ HUSRIQWFR FUHDVHZ RUNVKRS — YDQ 1 X
DUFK LVHFVX X LDVIHQ@HU

* LIRQGSMQ H YHWIHSIQJ RQWE HBYRRUAMWO RYHWHQRP HQ XIW SRZ HUSRIQW FR
FUHDVIHZ RUNVKRS  YDQ 1 X DUFK LVAFVX X LDVIH@HU

6FKHP D I XQFVHV RQV HUSYRRUMAO RYHW HORP HQ XIWGH WXLP VIANNH SLRMIFVGHI LQIMH YDQ
18 DUFKLAFXLDWHOHU

=IFKWRS GH DFKVHUGHXU RQWZ HUS YRRUWHO RYHW HOQRP HQ XIWGH WUXLP VIHONAH SULRMIFVGHI LOIMIH
YDQ 18 DUFKIVAFVX LDVIH@HU

/ HHINHXNHQ RQVWZ HUIBYRRUAMHO RYHWHQRP HQ XIWGH WXLP VIHONWH SWRMIFVEHI LQIMH YDQ 18
DUFK VARV X LDVIHAHU

. DP HU RQW HWIBYRRUWHO RYHUWHQRP HQ XMW GH WXIP VMANIH SWRMFVGEHILQIMH YDQ 18
DUFK VARV X LDVIHAHU

%DGNDP HULQ GH KXLGLIJH VRHWIDQG HLIHQ I RVR

2 QVZ HUS YRRUMHO] RUI XQIW@MQJ RYHW HQRP HQ XIWGH UXLP VIHONIH SLRMIFVEGHI LQIMH YDQ 1 8
DUFK LVHFVX X LDVIH@HU

2 QW HIBYRRUMAO] RUW XQIWNRSY RYHW HQRP HQ XIWGH UXLP VHOMIH SLRMIFVEHI LOIMIH YDQ 1 8
DUFK VARV X LDVIHAHU

$[RQRP HWIH . DWDQMWERV HLJHQ EHZHWIQJ RS EDWV YDQ S®QQHQ YDQ 18
DUFK LVAFVX X LDVIAQHU

* LIRQGSMQ HHUMA YHUGLHSLQJ P HWDDQGXLGLQJ YDQ JDQIWAUKFXXU EHZ HINIQJ YDQ SMQ
GRRU1 8 DUFKIVAFVXXDWAQHU



* DQJ LQ GH KXLGLIH VRHWDQG YDQ . DWDQMERY HLIHQ IRVR

6FKHP D ®HIJLRHSHQ RYHWHORP HQ XIW SRZ HUSRLQW FR FUHDWHZ RUINVKRS YDQ 1X
DUFK VARV X LDVIHAHU

* LIRQGSMQQHQ  YDQ GH YHWFKLAMQGH NDP HUNSHY  RYHWHQRP HQ XMW GH WXLP WW@NAH
SRMIFVEHI LOIMH YDQ 1 8 DUFKLVARV X LDVIH@HU

/ IFKWDDQ KHWHLQG YDQ GH WQQHOYV Q@FKWINMH JDQJ RYHWHQRP HQ XIWSRZ HUSRLQWFR
FUHDVIHZ RUNVKRS  YDQ 1 X DUFK LVAFVX X LDVIA@HU

2 QW HBYRRUWKO JDQJ RYHWHQRP HQ XIW GH WXIP VHOMIH SWRMIFVEHILIQMH YDQ 18
DUFK VAFVIK X LDVAQHU

' ZDDADQJ HQ VFKDNH@QJ YDQ NDP HW DDQ GH CGHHI UXLP Vi RQVEZ HUSYRRUWHO RYHW HQRP HQ
XIWGH WXLP VAONWH SLRMIFVEHI LOIVIH YDQ 1 8 DUFK VARV X LDVIHQHU

$YRQGP DDOJHVHUYHHUG RS HHQ GIHQEMG HLIHQ IRVR

2 QVZ HIBYRRUAMAO GHHIUXIP VW RYHW HQRP HQ XIWGH UXIP VWANNH SLRMIFVEHI LQIMH YDQ 18
DUFK VARV X LDVIHAQHU

YXLVAQUXLP Wi KXLGLIH VRHWIDQG HLIHQ IRVR

D IQVAUXLQ ROV HIBYRRUWHO RYHWHQRP HQ XIWGH WXLP VHONAH SWRMIFVEHILQIMH YDQ 1 8
DUFK VARV X LDVIHAHU

6HUH RQW HISBYRRUWHO RYHWHORP HQ XIW GH WXIP VWOWMH SWRMIFVEHILIQIMH YDQ 18
DUFK VARV X LDVIHAHU

YQQHOWLQ RQVEZ HUIBYRRUWHO RYHWHQRP HQ XIWGH UXLP VMONWH SLRMIFVGHILQIMIH YDQ 18
DUFK VARV X LDVIHAQHU

%HZ RQHW DDQ KHWHLQGH YDQ GH JDQJ HLIHQ IRVR
/ HHIUXLP VH RS KHWJI HONIYGRHUY VINBHQV HHQ DFVIYLVALW HLJ HQ | RVR

. IOWAUKXLQ ROV HUSYRRUMAO RYHW HQRP HQ XIWGH UXLP VIH@NAIH SURMIFVEHILQIMH YDQ 18
DUFK LVHFVX X LDVIHQ@HU

GUFXOMH RS H HHQ H YHUIHSIQJ EHZ HINIQJ YDQ SM@Q GRRU 18 DUFKLVHRVXXLDWAQHU

9 HISBHHJI SRWAKXLGLIH VRHWIDQG HLIHQ IRVR

%XWHDX KRRIGYHWSGIHINXQGLIH RQW HUIBYRRUMAO RYHWHQRP HQ XIW GH WXLP VIAH@NWH
SUIRMIFVEHI LOIMH YDQ 1 8 DUFK LVHFVX X LDVIHQHU



