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%M WHXGHOW

$OVIQGV KHGWO $(85 P DINHWQI  HQ GDWD P LQGHG WXGHQWAQ GH RYHUW DQJ \WWWHQ XQLYHUVWIMIC
KHWEHGUNMVBIYHQ W RYHIELXJ JHQ ' IMGRHQ Z LMGRRUWXGHQWQ HUYDUQJ RS W MWQ GRHQ ELVEEQ YDQ
RQI HFRP P DMHV 1Q FROWFWIM ELHQI HQ P HWKXQ VRHNRP VW H Z HUNI HYHUHQ ] H RS W BILGHQ P IGGHW
WDLQIQJ HQ HQ Z RUNVKRSV ( HQ SDUMP H EHWXXUNDDUELMD $ (85 KRXGWQ GDWW DOGH] H DFWYIWIWMQ

] DO DFLOMUHQ HQ HHQ EHDQI UM RQGHUSHHOEHQWYDQ GH RQVE INNHOQJ YDQ D@ DDQI HVERWQ
VWMGHQWQ $ & EHVXUGHU] DO DDQ KHWKRRI G YDQ HHQ RU DQLYDWH WIDQ P HWP HHUGDQ ®IGHQ
HQP HHUGDQ  DPWHYH BIGHQ +HUNUM M QIHWDEMHQ GH NDQV RP MRXZ YDDUGLI KHGHQ YHUGHUWM
RQW INNHBIQ P DDURRN M QHVE HUN X1V EUHIGHQ HQ HUYDUQJ RS W GRHQ LQ HHQ P DQDJ HP HQWXQFWH

0 LGGHY GH] H ELRFKXUH | DOMVHHQ GXLGH@MIHU EHHGB NUM HQ YDQ Z DWHHQ EHVAXU/NDDUELMD $( 8 5
SUHFLHV LOKRXGW' H YHUHQLILQJ  EHVAWXUABNHQ HQ GH ] HYHQ YHU/FKLABIQGH | XQPAHY Z RUSHQ XIWRHLL
EHVFKUHYHQ QHADE KHWEHWMXULQ KHADG HP HHQ + HE Mi YHUGHUH YWDJHQ' . RP JH] HOW ®QJV YRRU
HHQ NRI | LHWA P HWHHQ YDQ RQ] H EHVWYXXU/GIGHQ HQ KRSHAONI VRWVQHO

+HW WM ¥%HWKXUGHUO $(85

/ RWM - DVSHU $QQDK / HH ) UVR &KDURWM 6 HP






2 YHUO $(85

0$(85 RWDQIHHUADOP HHUGDQ ~ NPDULQVSLLHIHQGH HQ LQQRYDWHYH HYHQHP HQWIQ YRRU D@D

P DINHWQJ  HQ GDV® P LQGHG WXGHQWQ RS GH ( LDVP XV 8 QLYHU/IVMIVG RWALGDP - DDUDVIV

WILKJ NHUHQGH HYHQHP HOWAQ | M RQGHUDQGHUH GH &RP P HUFIDOYAHDN LQ 3 DWE  KHWE:DUHHU' D\ V

( YHQWGDWIMYHQV RQV J LRRWW UHFUXIV? HQWHYHQHP HQWLY HQ GH $ GYHUMQJ ' D\ Z DDUWMGHQWAQ DDQ
GH V@J JDDQ P HAHHQ LHBIYDQWM DGYHUAMQI FDVXV ' DDUQDDWELHGHQ Z H RQ] H WXGHQWFRQUXOBQW
£FKW FRQUXODQWHUYDUQJ DDQ P HAKHWO $( 85 &RQUXABQR 3 IRMIFWEIHGHQ Z H WXGHQWIQ GH NDQV
RP  HHQ RQGHU RHNVSLRMIFWIM GRHQ P HWKHWO $( 85 5HVHDUFK 3 LRMIFWHQ ELHQIWGH 0 $( 85 6WMG\
7US HHQ J LRHS WMGHQWIQ QDDUHHQ Z HIHBWIG LQ ( XLRSD

0$(85 IRFXW LFK DO YHLHQLI LQJ RS KHWFUH¥LHQ YDQ HHQ EUXJ WOWHQ VWKGHOWIQ HQ KHW
EHGUNVBIYHQ ' RRUKHWRW DQLYHLIHQ YDQ GLYHU/H HYHQHP HQWAQ J HYHQ Z LVGH] H WMXGHQWMQ GH

P RJHOMKHIG RP D@ DVSHFWQ ELQQHQ GH P DUNHWQJ Z HUHES W GILHQ NHQQHQ 1 DDVWGH] H IRFXV RS
®DUWIQJ HQ QHVE RINIQU LV VRFID@ 1QJ HHQ EHMQJ UM DVSHPVELQQHQ RQ] H YHIHQLILQ) =R KHEEHQ Z LV
HHQ P DDQGHAMIVH 0 $( 85 ' UQN LQ KHWFHQWKP YDQ 5 RWHLGDP  Z DDU®IGHQ VDP HQNRP HQ RQGHUKHW
JHQRWYDQ HHQ GLDQNW ' DDURDDWAZ RUBHQ HUO HP EHWY 1 LJ KW HQ KHWE FWYH 0 HP EHWY 1 HHNHQG
JHRW DQLVHHUG Z DDUDFWHYH BIGHQ HINDDU EHWIUNXQQHQ BILHQ NHQQHQ

, Q KHMEHVMXUNUM Wi GH YUMHIG RP 1Q WM VSH®IQ RS LHFHQM P DINHWQJ WHQGV HQ KLHLP HH NRXZ
GUDDL DDQ KHWHYHQHP HQWQ SRUAMRAR W J HYHQ ( @ NDDUJLRHIMO $ (85 GDQ RRN RP  YRRUWMGHQWIQ GE
@ON QDDUGH P DINHWQJ Z HIH@ W EQWHQ %HQ NVNADDU YRRUGH XIVBDJLQJ " < RXUIXWXH DZ DIW






$ QHP HOH EHVWYXUABNHQ

( HQ EMVMXU/NDDUELMD $( 85 EHWINHQWHHQ NPDU YROQIHXZ H HUYDUQJI HQ HQ LQ| LFKWQ $ & EHVMXUGHU
EHQ Mi YHIDQUEZ RRUGH@N YRRUKHWDQ HKH®! UHLBIQ HQ | HIBIQ YDQ GH YHUHQLI LQU , Q GIMANDDU] DO
XIMYHGDDJ G Z RUGHQ RS KHWJ HELHG YDQ VWDWAI LVFK GHONHQ VDP HQZ HUNHQ HQ KHWP RWYHUHQ YDQ
DQGHLHQ $ @1 NHQQLY HQ FROWFWMQ GLH Mi RSGRHW] X@BIQ M QLHWDEBIHQ WEHQV KHW/REIFIMUHQ QD M
VWXGIH KHEHQ P DDURRN WGHQV Mi YHUGHUH FDULE LH

+ HAEHWXXU EHVBDWKIW HYHQ YHUVFKLAEBIQGH | XQPAWHY 3 HUIXQPWH RSHQ GH VDNHQ WMUN XIWIHQ P DDU
HU] L\ HHQ DDQWRO] DNHQ Z DDUHMH | XQPWH P HH WM P DNHQ NUMW' [W] 1D KHWEH®IG GH

FRP P IMMIHEHJ HBIGIQ) HQ GH EHVWXXU/YHW DGHUQI HQ 7INBHQV GH| H YHW DGHUQJ HQ Z RUGHQ GH
®SHQGH ] DNHQ YDQ GH YHUHQLI 1QJ EHVSIRNHQ HQ EHDQI UMIH EHVAAMQI HQ J HQRP HQ 9 HUBHU] DOKHW
EHWXXUDDQZ H] LJ ] LD ELVD@ DPAYIWIMQ YDQ GH YHUHQLI LQJ HQ YHHOFRQUPWKHEEHQ P HW DPWHYH
®IGHQ DQGHUH EHVMIUHQ HQ EHGUMHQ - H ] XEWH QHVE HUN ] LHQ J LRHLHQ

* HGXUHQGH KHAEHVWXUNDDU] DO > GDJHQ SHUZ HHNEH] LJ ] LMD P HWO $(85 DOYHWFKLOVGIMGHL
SHURGH HQ | XQFAH ' DDUQDDWWY I HULQ GH DYRQG RRN J HUHJ H@ VRFID®! DFWYLWIWQ Z DDUGRRU M
QIHWD@HHQ HHQ ®iHJ DDP P DDURRN KHHOJ H| HEJ NDDUWJI HP RHWI DDW






YHGBILG

,Q GH] RP HUBHURGH ] DO VDP HQ P HWW EHWXXUHHQ EHBLGVSMQ VFKUMHQ YRRUKHWNRP HQGH NDDU
+ HEH®IG EHWBDWKIMVSHHUBXQWAQ HQ SLRMIFWIQ GLH AH KHANRP HQGH NDDUDDQ Z LaBiQ SDNNHQ $ ¥
EHVWXYXUEHQ Mi YHLDQW RRUGHOW YRRUGH XIWRHUQJI HQ KHWYRORRLHQ YDQ GH GRHOWQJ HQ 1 DDVAGH
GDJ HOVIVH Z HIN] DDP KHGHQ EHQ M D& EHWXXUGHUGXV RRN YHHOEH] LJ P HWGH @QJ H \MLP LD

, Q KHAWQHP HQ YDQ EHBILGVNHX] HV ] DOMI EHJ HBILG Z RUSHQ GRRURQ] H GUH DGYLHVRU DQHQ ' H

2 SHIDWRQH®! 5 DDG EHBDVKIMRXG EHVWMXWBIGHQ GLH DGYLHV J HYHQ P HWEHWHNNLQY \RWERSHQGH
1DNHQ * H 6 WDWAJ LVFKH 5 DDG J HHIWDGYLHV RYHUGH @QJ H WP LDWADWI IH YDQ GH YHLHQUILQJ * H

. DVFRQWR®! &RP P MIH FRQARGIHUAHQ J HHIADGYLHV RYHU KHW LODQFLY B! EHGILG * DDURDDVAEHWIDDWHL
RRN HHQ EXGG\ W\ VWHP  Z DDLELMW J HNRSSHG Z RUGWDDQ HHQ RXG EMMXUGHUGLH YDDN GH| HOGH
SRVIMH KHHIWYHUYX@ =R WIDQ M@H HUQRRIMDEHQ YRRU






&RP P IVVIHEH] HBILGLQJ

0$(85 KHHIWP HHU GDQ DFWHYH GIGHQ SHU MDDU YHWSWHIG RYHU ~ VRW  FRP P DMHV +H
EHI HBIGHQ VWMUHQ HQ FRULLI HUHQ YDQ GH P HHVW YDQ GH] H FRP P MIHV YDGRQGHU GH EHNXUA XQFWE
3 (RMWFW&RRUGLODRU ( ONHG! FRP P DMMHV YD@BIQ GDDU HFK\WMU EXIWQ HQ Z RUSHQ EHJH®IG GRRU GF
RYHW H EHVXXUAXQPAHY RP GDWGH FRP P IMIH ELWRRIEHHGS J HIHDWHUG 1V DDQ KHWYDNJ HELHG GD\
DDQVOXMELNVGH GHVEHWHI | HOGH EHVMXU/A XQFWH

=R KHHIWGH 6HFUABU 9 LFH 3 LHVIGHQWGH | RIHQRHP GH $FWYIW &RP P IMMH RQGHU ] LM RI KDDL
KRHGH HQ GH 0 DUINHWQJ & RRUGLODVRUGH 0 DUINHWQJ DQG %DQGLQI &RP P IWMH 2 RN KHEEHQ GH ( [ WLDD!
5HOWRQV &RRUGIODVRU HQ GH 0 DINHMQJ  &RRUGIQDVRU HHQ JURWA YHUDQWE RRUGHOMIKHIG DDQJ H] LHG
YUM HOLHGHUH FRP P MIH ] D HLI HQ H WILDDO HQ P DUNHMQJ | XQPAHY EHYDW 9 HUGHU LV HU GH * LRZ W
+DFNIQ) FRP P MWIH HQ GH ' DWW 6FIHQFH 0 DINHMQJ $QDOWFV &RP P MMH RIZHOGH ' 60 $
&RP P IMMH GLH RQGHUGH EHJ HBILGIQ) YDOWDQ GH' DWW * LRZ W &RRUGLODVRU

$O EHJHOIGHU KHG Mi GH FRP P DMMHV HQ BIGHQ P HW KHWRSWDUMQ YDQ KXQ DFWYIWIWQ HC
HYHQHP HOWQ ]RU Mi HWRRU GDWGH FRP P WMH HHQ ®IXNH W P HWHOIDDU EHGHWHQ GDWGH
RU DQLVDWH VRHSHOYHURRSW7 HYHQV LV GH EHJ HBLGHU K HWDDQVSUHHNS XQUWY DQX MK HWE HVMXU






2 Q] H NHUQZ DDUGHQ

/($51,1*

" H HUYDUQJ HQ HQ YDDUGL KHGHQ GLH M1 WBHQV HHQ EHVMXU/NDDURSGRHW X@BIQ Mi ELNEDWHQ LQ M
JHKH®! FDULSUH 2 P GDWWI GH FRP S®W YHWDQW RRUGHIMIKHLG RYHUGH YHUHQLI LQJ KHEW] DOV VRP V/
YRRURQYHZ DFKW NHX] HV NRP HQ W WIDQ $ ¥ GLQJ HQ | RXWI DDQ P RHWW VDP HQ P HWFUHDWHYH
RSGRWIQJ HQ NRP HQ ' DDURDDVW DOW 1Q WDLQLQI HQ HQ GRRUHLYDUQJ YDQ RQGHUAMXQHQGH LDGHQ KH
EHVWM XIW] HO Z HWQ W KD®HQ - H ] XGWMDP V DDQUWXUHQ SUHWMUHQ RQGHUGUXN HQ VOHOEHVWIQ) HQ
P RHWQ QHP HQ , HGHLHHQ ] D] IFK RS DQGHUH YONNHQ RQVE INNH®IQ P DDUKHWWBDWYDVGDWWW
HQRWP H WIDSSHQ ] DOP DNHQ RS YH®I J HELHGHQ

1(7: 25.,1*

7NBHQV M EHVWWXUMNDDU] DOV HHQ J LRRWQHVE HIN RSERXZ HQ YDQ WXGHQWQ DFWHYH BIGHQ DQGHH
YHUHQLI LQIHQ DOXP QLHQ SLRIHVIRQD® XIMKHWEHGUNNVBIYHQ ' I (RHIVWRWHHQ Z DDUGHYROQHVE HIN
GDWQIHWD@HQ YDQ SDV ] DONRP HQ WEHQV NRXZ  EHVWMXU/NDDU P DDURRN ] HNHULQ GH NDUHQ GDDUQD

62& $/,=,1*

( HQ RQP LVEDDUGHUGH SXQWZ DQUQDDMAKDUG Z HUNHQ VWPDWHHQ EHVWXXUNDDU J DLDQWYRRUHHQ

| DOWVMVFKH W - H ERXZ WQLHADEHHQ HHQ KHFKW EDQG RS P HWW EHVMXU/J HORWQ P DDURRN P HW
GH JLRHS HQWRXVIDVWM DFWHYH GIGHQ HQ P HWDQGHH EHVWXUHQ - H ] DOHHQ J LRRWDDQWOERUHY
IHHVWAY XAV HQ P RRLH Z HHNHQGHQ P HHP DNHQ + HANCONWFQEKE P DDUEZ RN KDUG SO\ KDUG LV
KHVX LW DQJ VSXQW






: IH] RHNHQ Z H"

%4HQ M DOHQWRXVIDW\I HZ RUGHQ HQ EHQLHXZ G RI Mi ELQQHQ KHW  H EHWXXUYDQ 0 $( 85 SDWV * RHC
RP W Z HWQ LV GDWZ H RS ] RHN ] L) QDDUDP EIMHX] H HQ HQWRXVIDVW WXGHQWQ GIH | LFK HHQ NDDU
®QI P HWSDWIH Z LGBQ LQ] HWMQ RP 0 $( 85 Z HHUHHQ WIS YHWGHUW ELHQIHQ - H Z LOW] HO ] RZ HO
SR HWIRQHHOD® SHU/RRQOW FROWBQWKIMEDI HQ RP - KHWEHMVWM XIWM] HO HQ GH YHUHQLI LQJ W KD®BIQ

* DDUQDDWWAEHQ Mi QLHWEDQJ RP YHWDQGHUQJI HQ LQ JDQJ W | HMAQ 7RRQ NMLQIDWHI

GRRU HWMQJ VYHP RJ HQ HQ EHQ Mi HHQ HFKW WIDP VSH®IU ' DQ] LHQ Z LMWRX JDDJ WIKJ LQ KHW H
EHVWMXUYDQO $(85

6 RAFIVMUHQ LV P RIHOW YRRU 1 HGHUDQGWSHNHQGH WXGHQWQ GIH | LFK 1Q KXQ EDFKHRUNDDU WP
KXQ P DWMUI DVH EHYLQGHQ YDQ DB | DFXOMMAQ 7L\ RP XL YLQGHQ Z HONH YDQ GH ] HYHQ
EHVAWX U XQPAHV ELMNRX SDVW
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+0 L) EHMWXUMNDDUZ DV HHQ J HZ H@LI H HUYDUQJ RS ] RYHHOY@NNHQ , N KHE HWHQW¥ G
P DQDJHP HQWYDDUGLI KHGHQ RSJHGDDQ HHQ VXSHUVRI QHVE HUN HQ YUHQGHQ HUDDQ
RYHU HKRXGHQ HQ KHWDEHILEHDQJ UMMM HHQ RQYHW MWV WG J HKDG P HWP LMD
EHWYXU/P DDWANV HQ FKLENIHV — + HAKHHIWP VRS SHUVRRQ@M HQ ] DNHINI YON WMWN
RQE INNHG HQ P HHQRWP  JHKRGHQ LQ P LMD YRO HQGH WISSHQ Z

L2(1 % 1' (508$&+(5 35,9$7( %B1. (5 %- /$16&+27 %B1.,(56

<04NVD $(85 NUM Wi GE SHUHFW P RJHIMKHLG RP Wi VWXGLH W FRP ELQHUHQ P HWHHQ
EHVWYXUNDDU YROBIXNH HQ ®1HU DP HP RP HQWQ 9 RRUP LMZ DV GIMHU EHDQI UM 1Q GH
NHX] H YRRUGH YHLHQLILQJ * RRUHHQ NbDUMQJ DDQ KHWRHUW WIBDQ YDQ GH| H SUDFKWI H
YHUHQLILQI P HWGH YH®! YHUDQW RRUGHOWKHGHQ GLH Wi J DDWNUM HQ ] XOW Mi RS ] RZ HO
SHU/RRQOW DA SURI HWIRQHHOYMN HQRUP  RQVE LNNH®IQ HQ GDWY IHGHLHHQ DDQ WM LDGHQ Z

3$8/ 67$1' $$57 $&8&28170$1$* (5 $+2/' &219(1,(1&( %- &/ 2(77$

+( HQ EHVWYXUNDDUEIMGH 0 DINHWQJ $ WRFIDWRQ (85 LV GH XIWYHVSURNHQ P R HIWKHIG RP
P HHUHUYDUQJ RS W GRHQ HQ Mi W RQVZ INNHBIQ QDDA WXGLH ( HQ NDDU YROFUHDWY LWLW
XMEDILQIHQ KRRIWISXQMQ P RRIH HYHQHP HOWQ P HALQWILHWDQWM EHGUMHQ KHHO
YHHOROHQ J H] HAW KHIG . RURP  HHQ | DQUDVMFK NDDUZ DWIN IHGHUHHQ NDQ DDQUDGHQ Z



3 LHVLGHQW
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« 0 RAWYHHOQ HQ DDQWXLHQ YDQ KHWEHWMXU
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« 9RRU IWHQ YDQ GH EHWYXU/YHL DGHUQJ HQ
3 HQQIQIP HHWMUELQQHQ KHWEHWXXUYDQ
0 DINHWQJ $ WRFIDWH 1 HGHUDQG
o %HMXUVAG ELQQHQ KHW QWU DFXOV
5 RWHUGDP  EHVWXXU
« &RQBPARQGHKRXGHQ P HWGRFHQMQ
YDNJ LRHSHQ HQ GH | DFXGMIW
« &RQDFWP H\2 SHUDWRQH®! 5 DDG HQ
6WDWAJ LVFKH 5 DDG
« 9HWDQE RRUGHOW YRRU( XUHNDZ HHN HQ NLFN
RIIV
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3 LHVLGHQW

' H 3 IHMIGHQWY HIQGYHLDQW RRUBHIMI YRRUGH YHUHQLI LQJ HQ KHWYHUHQLI LQJ VEH®IG - H GLDDJ WGH
1RW YRRUKHWRQWE INNHBIQ YDQ GH VDI IH HQ ] LHWIRH RS GH XIWRHUQJ ' H YRRU IMMUKRXGWGH
SMQQIQI HQ GH J HWMEH GRH®IQ YDQ DA DAY IWMIMAQ LQ GH J DWIQ HQ ] IWGDQ RRN YDDN P HW

P HGHEHWWXXUGHW RP \BBIHORP  GH EHVMXU/Z HUN] DDP KHGHQ W FR° UBLOHUHQ + HWKHEEHQ YDQ HHQ
OQIH WP IMDYIVIH LV HJ EHDQI UM - H KHEWUHI H® DW) | HHGEDFN  HQ HYDGXDWHI HVSUHNNHQ P HW
GH LHWWDQ KHWEHWXXU 2 RN P RHWNVHUYRRU] RU HQ GDWW HHQ J RHG RYHU LFKWKRXGWYDQ M HLI HQ
VDNHQ HQ GH VBNHQ YDQ Mi P HGHEHWXXUGHUY/

" DDURQDDVALY GH YRRY LWMURRN KHWI H] LFKWYDQ 0 $ (85 HQ ] DOGXV RRN YDDN HHQ Z RRUGMI GRHQ EL
GLYHWH DFWYIWIWQ 2 RN S@Q HQ EHI HBILG Mi DA YHW DGHUQI HQ ' ALY QIHWD@HQ GH Z HNHOWIVH
EHVWYXU/YHUW DGHUQJ P DDURRN GH YHU DGHUQI HQ P HWGH DGYLHVRU DQHQ HQ GH $/ 9V $ &

YRRU IMHUYDQ O $( 85 QHHP i RRN ] QI LQ KHWEHWMXUYDQ GH 0 DINHMQJ $ WRFLDWH 1 HGHUDQG
0$1 GHRYHINRHSHBIQGH RU DQLYDWH LQ 1 HGHUDQG 9 DQXIMGH 0 $1 Z RUBWQDDVWKHWRLD DQLVHUHC

YDQ HYHQHP HQWIQ RS QDWRQDDOQLYHDX YHHONHQQLY XIMWHZ DMH@ GLH GH GND®I 0 $ YHUHQLI LQI HQ

WIQ JRHGH NRP W

2 RN QHHP W SODW LQ KHW QWU DFXOV 5 RWHUGDP  EHVWMXU ' LY HHQ VDP HQZ HUINLQJ VYHLEDQG
WWHQ ] HYHQ YHUHQLI LQI HQ Z DDWP HH Mi GUH HYHQHP HQWAQ RUI DQLYHHUNS & MDWMRLI DQLVHHUNM
RRN HHQ DDQWPOHYHQHP HOWIQ | HD HQ EHQ Mi YHUDQVE RRUGH@W YRRUGH ( XUHNDZ HHN HQ GH NIEN
RIIV ( HQ YHHQIMBLI H SRVIMH GXV Z DDUMI P RHWGHQNHQ LQ RSBRWIQJ HQ GIH YRRUGH YHUHQLI LQJ KHW
EHVWM | LMD

LOMH P HHUZ HWIQ RYHUGH] H IXQFWH' 1 HHP GDQ FRQBFWRS P HW RWH GH %RQGW
SUHMGHQW P DHXUQO
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