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8OXVDWDYVO KXNXN 8+ GLVLSOLQL DoOVOQGDQ KDQJLVL \DQOOU GH+LO
GDOO® ROXS 'HYOHWOHU +XVXVL +XNXNXTQD oRN \DNOQ ELU EUD
ELUELUOHUL\OH RODQ LOLUNLOHULQL Ge]HQOKOXY M®R KXOXNO RUVDH |
VDKLS GH+LOGLU G 8+ ND\QDNODUO G+]HQOHGL+L LOLGUNLOHU YH NLUL

8OXVODUDUDVO KXNXNXQ GD\DQD+0 YH PHFEXULOL=+L LOH LOJLC
GD\DQD=+0Q LV \IDO DMOOOR® J|U«GOHUL HVDV LWLEDUL\OH 0 JUX
2EMHNWLYLVWOHU 6¢EMHNWLYLVWOHU YH gUDGHFLOHU E 2EMHNWLY!
'LQ )HOVHIHFLOHUL YH 5DV\RQHO )HOVHIHFLO IgU RBHIFU BN  VROUPGF DOTDQUC
6Dl +XNXN WHRULFERHMRORMLMkRNODUOPFOODU GL\H JUXSODQGOUOODE

8+ LOH Lo KXNXN LOLGNLOHULQH G®HK UKD @4 LL\OLL iBNROUHXUG QU " L @F H O
ORQLVWOHU '+DOLVWOHWUDYH + HDDLWWOGU REODSHDOLVWOHUH J|UH |
E*W+Q+Q ELUHU SDUoDODUOQO LIDGH HGHUOHU F ORQLVWOHU g+ YH 8
GD IDUNOO ROGXNODUOQOD |QH Ve.UHUOHU G +LoELUL

$GD+-OGDNLOHUGHQ KDQJL oDHGDWLBEQ®MNEVDORRDPOQ NDWNOWOQGDQ
6DOGOUDG 6DYDGOQD EDUYXUPDPD E 3DFWD 6XQW 6HUYDQGD F 6|
'"HYOHWOHULQ HJHPHQ HULWOL+LQH VD\JO GX\PD

8+XQ JHOLUGULPL\OH LOJLOL RODUDN KDQJLODRULDOQ®D YyWOMD\'LIGHY U
JHUOHNOHUPHVL\R+ EQOOUNMWHYH GHULQOHUHQ XOXVODUDUDVO LOLUGN
|QHPOL JHOLUPHOHU J|]JOHPOHQLU E ‘HVSKDOLD %DUOUO LON
ROPDVO Ve UHNOL HO®QIOQ \NPEXWOVHBHQYLGOUO DODQODUGDNL VRUXQO
+ROODQGDTQOQ ED+OPVO] GHYOHWOHU RODUDN 8% WRSOXPD NDWOC
YUDQVO] s KWLODOL VRQXoODUO LWLEDUL\OH 8+1XQ JHEL%LBO®UPHL\WN
OLOOHWOHUYTL GH 8+XQ JHOLULPL DoOVOQGDQ |[QHPOL NLORPHWUH WDU

8+1XQ ND\QDNODUO LOH LOJLOL RODUDN \DQOOu RODQO EXOXQX] D %
LOWLKDWODU YH |+UHWL 8+ WXQ XDOPN ED QWD BOXMODU |+UHWL YH
ND\QDNODUOGOU F +XNXN JHQHO LONHOHUL DQWODUPD YH WHI
GHUHFHGH YH LNkPH HGLOHQ NXUDOODU ROGX=+X V[\OHQHELOLU G g+
NDODNODUGDQGOU



$QWODUPDODUOD LOJLOL RODUDN KDQJLVL GR+UXGXU" D 7¢UN +XNXN
'OULUOHUL %DNDQO GOUOQGDNLOHULQ ELU DQWODUPD\O LP]DOD\DELO
+XNXNXTQD J|JUH NXUDO ROIPJ]D@E POWROOIH\RDEPDUBMWNLVL \eUeWPH\H W
DQWODUPDQOQ RQD\ODQPDN ¢«J]HUH 7%007\H VXQXOPDVOQO \¢eUsWPH \
DQOQGD DQWODUPDGD O+]XP J|UGe++ GH+LULNOLNOHUL \DSDELOLU G
7%007\H VXQXORDWIPMH) WDNGLU HGHU

dHNLQFH\OH LOJLOL RODUDN KDQJLVL GR+*UXGXU" D %LU DQWODUPD\|
EXQXQ \DVDNODQPO\RU ROXUX \HWHUOLGLU E $0ON YH DQoDubd600
RODUDN NRQPXUO oHNLQFHGHUXEB Q RIOHDUDINGbHNLQFH DQWODUGUPD
RQD\ODQPDVO \D GD NDWOOPWHGRDWYGE® NR@DEDQFEHN oHNLQFHQLQ
HGLOPHVL GUDUW GH=LOGLU

$QWODUPDODUDOQ VRQD HUPHVL LOH LOJLOL KDQJLVLVGHHMX EKO'L UV LEX
\D GD EHOLUWLOPHPLG ROVD GDKL WDUDIODU DQWODUGRIPDPXWQEON
HUGLUHELOLUOHU E 7DUDIODU NRUXOVX] RODUDN IHVLK OHNLOPH YH
RODUDN VRQD HUGL UMHBPGLUHONOL QB HIMQWODUPD\O VRQD HUGLU
DQWODUPDGD G*]HQOHQL\RU ROPDVO ubDuUwd DUDQOU G (+HU GuDUWC
WDUDIODU NRGXOVX] RODUDN 5HEXV 6LF 6WDQWLEXV \ROX\OD DQW(
RODUBPQDVHUGLUHELOLUOHU

8+ NLALOHUL LOH LOJLOL GR+UX RODQO EXOXQX] D <HWNLOHUL

NLULVL"GLU E .RQIHGHUDV\RQ UHNOLQGHNL ELU 8+ NLULVLQGHQ GLOEL
.RQIHGHUDV\RQODUIBm NRQHVGHHWU LOH IHGHUDV\RQODUGD IHGHUH GHY
NLGLOLNOHULGHHUMOMWMNXOHU 8+D J|JUH \HWNL EDNOPOQGDQ +*QLWHU
GHYOHWOHU UHNOLQGH WDVQLI HGLOHELOLUOHU

'"HYOHWLQ *ONHVL LOH LOJLOL KDQJLVL \DQOOuwWOU" D %LWLUGULN E|C
E/OJH YH NOWD VDKDQOO=+0 E|OJHOHUL GH JHQLUGU DQODPGD GHYC
GXUXPXQGDGOUODU E._ 'HYOHWLQ KD Y\DXO®NHVYH NNDWD \OxNHDHUOL
DWPRVIHUGHQ ROXuXU F 'HQL] *ONHVL Lo VXODUO LOH NDUD VX
NJUIHJOHU DNDUVX D+0]oDUO YH OLPDQODU GD Lo VXODU KXNXNL UHML

.DUDVXODUODQH VDIBRIUKGXU" D %0'+6 KeN*POHULQH J|JUH NDUDVXO
PLO RODELOLU E  .DUDVXODUOQGD EXOXQDQ ELU *0*QF+s GHYOHW VDY
ROVD VDKLOGDU GHYOHW JHPL\H JLUHUHN EX NLUOLAHFOBWDD FeQ RMNX
HIJHPHQOL=+L V|] NRQXVXGXU +*0*QFe GHYOHW JHPLOHUL VDKLOGD
JLUHPH]OHU G .DUDVXODUOQGD VH\UHWPHNWH RODQ ELU VDYDUG JHP
G*]HQOHPHOHULQH NDUGO D+0U L&D KNIDEEEXD EQ P D KN OQXA HGMLH QL C
PDOL\HVLQL HWNLOHPHVL GXUXPXQGD DQFDN P«GDKDOH HGLS KXNXNL Yt

8+fWD WDQOPD DoOVOQGDQ KDQJLVL \DQOoOuwdOU" D 7DQOPD PF
GHYOHWOHU WDEMOHBEAMGL+LQL ELOGLUHQ WHN WDUDIOO LK]DUL ELU K
\DQL KXNXNL RODELOHFH=+L JLEL GH MXUH \DQL ILLOL'HEEHRQARE L
WDQOQPDVO JHUL DOOQDPD] G 7DQOPD JKUROGHK-+HWDNQGD @R DW BE BUHHY®
GR=XUXU

3R]LWLI 8+9D J|JUH VDYDUWD 7¢UNL\H VDYDUDQ GHYOHW GH+LOVH KDQ.
GHYOHWOHULQ VDYDU JHPLOHUL ER+D]ODUGDQ DQFDN JeQGe] YH 7=
ND\GO\OD JBHHEL®LEDYDGUD WDUDI ROPD\DQ YH DQFDN .DUDGHQL]TH
JHPLOHUL EDUOU IDPDQOQGDNL UHMLPH WKELGLUOHU F 6DYDUGD
VDKLOGDU GHYOHWOHULQ VDYDU JHPLOHUL VHUEHVWoOH ER+D]ODUGDQ J

$00ON GHQL]OHU LoLQ KDQJLVL GR+UX GH+LOGLU" D 6H\UeVHIHU YH
G|GHPH VHUEHVWOL+L YDUGOU E %DOON DYODPD YH XoXu VHUEHVWO
YH VXQL DGDODU YH WHVLVOHUUDGSP B IYWHIWDENHEZWOQHW I I50GO® QGDNL
VHEHSOH KHUKDQJL ELU P-GDKDOHGH EXOXQDPD]ODU



%LUOHUPLG OLOOHWOHU LoLQ KDQJLVL GR+UXGXU" D *HQHO .XUXOX
6RV\DO .RQVH\ 9HVD\HW 3DUODPHQWRVX DPHOMO $8NOHWHUODRE O SR
VDKLSWHHR HED .XUXOXQ OR+XQOXNOD DOGO+O NDUDUODU ED+0OD\0
*HQHO 6HNUHWHUOLN XOXVODUDUDV® EDUOG YH JeYHQOL+L VD+ODP

GHNOLQGH R\GRNDMBX D®OU +\HOHULQ R\ODUO® HGULW QLWHOLNWH GH
'LSORPDVL WHPVLOFLVL LoLQ KDQJLVL GR+=UXGXU" D 'HYOHWOHU J|Q
\HWHQHN YH QLWHOLNOHULQL NHQGLOHUL WHVSLW HGHUOHU WLQ9L\DQ
JJIQGHULOHQ WHPVLOFL\H KHUKDQJL BLU QWL DYE (FPOIVRDDHEJ|[UH W
SHUVRQD QRQ JUDWKD LODQ HGHQ GHYOHW EXQX KDNOO® JHUHNOHC
*lQGHUHQ GHYOHW DQFDN NDEXO HGHQ GHBYWHHPHD W XY DU B MWD WOLH
GROPD]GDQ HYYHO GLSORPDWLN WHPVLOFLVLQL JHUL oD+OUDUDN J|UH
LVWLID WHUIL HPHNOLOLN |O<P GLSORPDWLN LOLUNLOHULQ NHVLOP
LoLQ *ONH GO (MDD @O BRBORPDWLN WHPVLOFLQLQ JJUHYLQL VRQD HUGLL

$% EsW+sQOHUPHVL LoLQ KDQJLVL GR+UXGXU" D $%Y0OLOQ ELU 3$YUXS
\RNWXU E $% HVDV LWLEDUL\OH HNRQRPLN ELU HQW HXWD KDROQ XOKH
KHUKDQJL ELU GHYOHWOHU DUDVO |[UJsWWHQ ROGXNoD LOHUL ELU
GUHNOLQGHNL XOXVODUDUDVO KXNXN NLGLVL ROPDNWDQ GD X]DNWO
KXNXNWDQ IDUNOO ELU KXNXN GH+LOGLU

$% LOLQLWDRQAIR+UXGXU" D $% E+We¢QOHUPHVL GDKD EDGODQJOo)!
KHGHIOHPHNWH\GL E $% HQWHJUDV\RQ KDUHNHWL $.d7 $QW
VXUHWL\OH $YUXSD (NRQRPLN 7RSOX0OX+=XJQX NXUPXGWX F $Y
ELM@®MH $% ELUOL=-LQ NXUXPVDO YH KXNXNL WHPHOLQL NXUPXU GXUXPG
$QWODGPDVO LOH ELUOL+L SDUDVDO YH HNRQRPLN DGDOHW YH Lo L
*]JHULQH LQUD HWPH\L NDUDUODUWOUPOUWOU

.OEUOV VRUE®DOQJILVL \DQOOUWOU" D 7«UNL\HTQLQ .OEUDV 0+GDKD
ELU GD\DQD=+D VDKLS ROPDVD GD 5XPODU D+OU NDWOLDP LUGOHPLU RC
WRSOXPOX YH WRSOXPODUOQ VL\DVDO HGLWOLEILUW.DEH®IVQ 'GIHY O
NXUXOPX0W)UN LR H fWHQ LWLEDUHQ LON GHID =eULK /RQGUD Yt
.OEUOV VRUXQXQGD 8+ EDNOPOQGDQ ELU WDUDI KDOLQH JHOPLGW
5XPODUYTO WDUDI GH:=LOGLU

%DUDUYDHODW WDWLOOHU GLOHULP
+ ORU



