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,QQ�L�]XDW�PL�]DZQJ�
IDWH�QD�QJHLK�DK�FXQ��
]HLWLQ�QD�WXDK�ODL�"WLDK�
WXDK�
��$�PLK�]HL�WLQ�QD�
VDN�DXK�KQJD"�

=DZQJ�IDWH�ND�QJHLK�
DK�FXQ���

WLF�WDF�WRH�KL�FD�ERDUG�
FXQJ�DK�VXDL�SLDN�DVL�OR�
DK�VSDJKHWWL�D�UR�PL�LQ���
0DK�QD�VHUQDN�DK�LQQ�
WKLOUL���NHS�DQJNL�NHS��VL�
OR�DK�´2µ�FDDK�VWLFNHUV�
OH�´;µ�FDDK�VSDJKHWWL�VL�
OR�DK��KD�FRLKQDN�IXQJ�
KPDQJ�KQD�

1D�FKXQJNKDU�KH�ELD�L�
UXDK�FKDZQ�KQD�ODZ��
]HLEDQWXN�UDZO��
FRORU�]DZQJ�OH�LQQ�]XDW�
VDWLO�GDK�DQ�GXK�ELN�KDO�
WXDK�KQD���=HL�EDQWXN�
UDZO�FRORU�]DZQJ���LQ�
]XDW�VDWLO�GDK�DQ�GXK�
ELN�WLDO�VXDL�WXDK�KQD�

8�WODN�EDQWXN�LQ�L�XPWHU�
ODZ��$�SHU�ODZQJ�LQ�SHU�
WXDK��0DK�QD�SHU�PL�
NKD�]HL�WOXNVDX�GDK�QD�
SHU�NKDZK�SH�WDK�WXDK��
9RL�WKXP�LQ�WXDK�ODZ���
QDQ�FKXQJNKDU�DK�D�
KRGDK�D�SHU�VDX�ELN�
]RK�WLDO�WXDK�

1DQ�LQQ�FKXQJDK�D�
WDZL�VDX�D�WOXN�FLR�
PL�5HFWDQJXODU�SULVP�D�
WXQJ�DSKHL�DVLU�DYDP�
WKLO�SKXQ����LQ�NDZO�WXDK�
KQD�
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6XL�WODQJ�XP�NKDW�LQ�
D�XP�PL� ND�KPXK�
WLDK�KHL�UXDW�WXDN�
ODZ��=HL�GDK�QD�
FDZN�KQD�KQJD"�
7LDO�D�VL� ORDK�]XN�LQ�
VXDL��WXDK�

&DNX�LQ�YDQODZQJ�
SDNKDW�VHU���]HL�WOXN�
KODW�GDK�D�NDO�
NKDZK�SH�WDK�SLDN��
1D�FKXQJNKDU�KH�
NDQ�D�KR�9DQODZQJ�
GDK�VDX�ELN�D�NDO�WL�
NKD�]XDP�FDZK�
KQD�

FKDQWOLQJ�OH��
EODQNHWV�SDZO�KH�
NKDQ�LQQ�VD�ODZ��$�
PDK�QD�FKDZQPL�
LQQ�WDQJ�DK�GDW�PHL�
KH�FD�UHO�

1D�GXK�PL�
KPDQWKODNO�SDNKDW�
LQ�VXDL� ODZ��&HUHS� LQ�
WDQ�KQD�ODZ���
3X]]OH�EDQWXN�LQ�
IDZQK�NRPK�GLK�
WKDQ�KQD�

1D�GXKELN�PL� �PL�
SDNKDW�NKD��KPDQ�
WKODN�OH�FD�WLDO�PL�
SDZO�KH�VSHFLDO� LQ�
WXDK�VHU�KQD�ODZ���
1DQ�LQQ�D�XP�PL�D�VL�
DK�FXQ�PDK�WXDK�PL�
FD�WODS�FX�SH�KQD��
QDQ�LQQ�D�XP�PL�D�VL�
ORDK�FXQ�PDLO� LQ�
NXDW�KQD�
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$�WDQJ�OHL�FDIDQJ�
SDZO�KPDQJ�LQ��QD�
GXK]HW�SDRK�LQ�
�PLQ�WKLO�WH�SDZO�WLDO�
KQD�
D��F��G��H��J��O��R��Q��U��V��
W
�%LDQD�ELDDK�([DPSOH�� ���
& FDW

9RL����WOLQ�QDN�DK�D�
WDQJ�OHL�([HUFLVH�SDZO�KL�
YRL����FLR�LQ�WXDK�KQD�

����MXPSSLQJ�MDFNV���L���
KODZN�
����KLJK�NQHHV��QD�XP�
KPXQ�LQ�WOL�
����WRH�WRXFKHV� QD�NH�
NKD�QD�GLU�EX�LQ�NXQ�ODZ�
WDZQJ�KQD�
����ZLQGPLOO� DUPV�QD�
NXW�VDPK�L]DP�KQD��
����IURJ�KRSV�XWODN�
EDQWXN�LQ�WKX�FXQ�L�
KODZN�ODZ�SHU��

'DUNHX�WDNKDWXQJ��
SDNKDW�OH�NKDLKULDW�
NXDO�UXEEHU�EDQGV����
FD�VDZKQDN�SDSHU�
FOLSV�� OH�D�GDQJ�GDQJ�
LQQ�WKLOUL�SDZO�KPDQJ�
LQ�.KDLKULDW�FKDL�
�FDWDSXOW��SDNKDW�LQ�
VHU�WXDK�

$��OHQJ�DK�FKXDN�
ODZ�QD�SDZQJNDP�
NKD�]RK�KQD��&XQ�
WKLOQXQJ�OLY LQJ�SKXQ�
��LQ�OH�WKLOQXQJ�
OR�QRQ�OLY LQJ�SKXQ���
YHYH�LQ�WLDO�KQD���

1DQ�LQQ�FKXQJ�DK��
FRQJ�WKLU�FRQJ�
�F\OLQGHUV��D�WODZP�
ELN�SD����LQ�NDZO�
KQD��&XQ�D�QLDP�ELN�
LQ�D�FKDQJFKDQJ�LQ�
D�VDQJ�ELN�WLDQJ�
FKLD�KQD�
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$�WDQJ�OHL��WKLOUL�ODZQJ�
KPDQJ�LQ�LQQ�SDNKDW�
LQ�VD�WXDK�

�&DWODS�SD��
�%DQG�DLG�SD��
�&D�IDZQKQDN�SDSHU�
FOLSV�� SD��
�.KDL�FHN�VWLFN\�JXP��
SD��

]XDPFDZK��UDFH���
�&DIDQJ�SDNKDW�LQ�WKLP�
ODZ�QD�FKXQJ�NKDU��
PLQXQJ�SDNKDW�KH�PDK�
FDIDQJ�LQ�D�WKRN�PL�
SDZO�NKD�PLQXWH�SD���
FKXQJ�D�KRGDK�WDP�ELN�
D�WLDO�NKR�L]XDP�XK�

.LO�OL�QJHL�SXQVDQ�
�VTXDUHV��� NLO�WKXP�
QJHL�WULDQJOHV��� NLO�OL�QJHL�
WKLO�UHFWDQJOHV�� KQD�
KPDQJ� LQ�
0XWKDL�FDQG\��
,QQ�VXDL�FXQ�]DZQJ�
VXQJ�FRORU��WKXK�ODZ�DQ�
XPQDN�SXQJVDQ�PLQ�WLDO�
KQD��ODEHO�WKH�VKDSHV�

.DQDDQ�PDWK�WXDN�
QDN�GLQJDK�WKLQJWKHL�
PLQ�NKD�KPDQJ�KQD�
IDZQ���� VL�ORDK�]XK����
KPDQJ�LQ�WLDO�ODZ��FXQ�
QD�FKXQJ�OH�SDNKDW�
NKDW�NKD�WXDK�VROYH��
WHU�KQD��$Q�WXDK�PL�D�
KPDQ�DK�FXQ�FKLP�
KQD�

1D�SKRQH�QXPEHU�OH�QD�
XPQDN�LQQ�KPXQ�OHLKVD�
�DGGUHVV��WKHLK�FLQNHQ��
NKDZK�L�]XDP�FXQ�QD�
FDZQ�FLQNHQ��LQ�QD�
QX�SD�VL�ORDK�DQ�]RK�
NKHQK�WX�NKD�]HL�D�VL�
FKLP�KQD�
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&D�XN�FKXQJ�L�D�XP�PL��
PLQXQJ�SDNKDW�LQ�WKLP���
FXQ�PDK�QD�WKLP�PL�QLK�
RQOLQH��VRFLDO�PHGLD��
FKXQJ��DK�]HLEDQWXN�
ELD�GDK�D�WDU�SRVW�ODL�
WLPL�FDNXDW�SDNKDW�LQ�
WLD��DKPDQWKODN�KH�
]RQJ�QD�WDU�FKLDK�FKLK�
NKDZK�

1D�LQQ�FKXQJ�WKLOUL�
KQD�KPDQJ�LQ�GDZU�
EDQWXN��VHU�WXDK�
FKXQ���DQJNL�OH�
EDZQJEL��� WKXWGDQ�
FDEXDL�OH� D�GDQJ�
GDQJ�KQD�KPDQJLQ��
=HL�EDQWXN�WKLO�GDK�
QD�]XDUK�KQD�ODL�WLDO�
WXDK�KQD�
([DPSOH�

5HG�W�VKLUW�����
-HDQV��������

*ROG�QHFNODFH�������

5DZO�PHK�FKXDQ�
KPXK�VDNQDN�VKRZ��
WXDK�ODZ�� 1D�FKXQJ�OH�
KH�UDZO�PHK� KDQJ��
FKXDQ�WL�GLQJ�PL�
UDZO�PHK� KDQJ�KQD�
WKLP�FLD���
&XQ��QDQ�FKXDQ�PL�
NKD�SDNKDW�KQX�
SDNKDW�LQ�D�WXDK��
FKXDQ�QLQJ�NKD�FKLP�
SDK�KQD�

1D�WXQX�WR\V�D�ULW�PL�
OH�D�]DDQJ�PL�KQD�
KPDQJ�LQ��W�FKDUW�D�
WDQJOHL�SXQJVXDL�PL�
EDQWXN�LQ��SDNKDW�LQ�
VHU�WXDK��

/R�DK�]XDW�6DWLO�
SDNKDW�DK�L�VLWHU�
FKXQ��([DPSOH��
5DQJ��FDZ��YRN��$U��
/R�IDUP��DK�D�XP�PL�
VDWLO�D�KROK�NKR�PL�
GLKODN�DK�SDNKDW�LQ�L�
VL�WHU�FKXQ�ODZ���1D�
VDWLO�KDZL� OH�KH�QDQ�
NDO�EDO� OR�QDN�
UDP�KPXQ�NRQJ�WLDO�
ODZ��KPDQWKODN� LQ�
VXDL�WKDQ�
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1DQ�LQQ�YHOFKXP�DK�
WKLOUL�NDZO�KQD�ODZ��
WKDQJODZL�PXVLF��
SKXQ�DK�VHU�KQD��
&XQ�KOD�SDNKDW�LQ�L�
UXDW�FKXDKSL�� ODZ�D�

ELDIDQJ�WLDO�

7Y�0RYLH��FDXN�FKXQJ�L�
]XNFDZO�PLQWD�PLQWDPL
��SDNKDW�LQ�L�WKLP�FXQ�
PDK�QD�WKLP�PL�QX�SD�

NRQJ�WLDO�

%LDQD�ELD�DK��%DWPDQ� FX�
WKLOQDN�PL�DD�KUXN��$�PDK�
FX�PLWKD� D�VL�]HLUXDQJ�WL�
DK�FXQ�PLGDQJ� NKD�D�

NKDPK�EDZPK� KQD�

7XDQELD�VL�ORDK�FDXN�
FKXQJ�FD�NKD�WKDQJSL�
LQ�QD�FKXQJNKDU�VLQ�DK�
UHO�ODZ�D�GRQJKQDN�UHO�
KODK���]HL�GDK�D�VL�FDQJ�
ODL�WL�NKD�KDO�KQD�ODZ�
FKLPWHU�KQD��&XQ�DQ�
FKLPPL�D�KPDQ�OH�

KPDQ�OR�QD�FD�NKD�UHO�
SLDN�WKDQ�KQD�

1D�QX�OH�SD�VL�ORDK�QD�
SL�OH�SX�NKD�DQ�

KQJDNFKLDW�OLR�DK�]HL�
EDQWXN�OHQWH�GDK�DQ�L�
FHOK�WDZQ�KDO�KQD��

OHQWHFHO�DD�NKDK�QDN�OH�
DD�GDQQDN�FDDK�D�

WDQJ�OHL�SXQJ�EDQWXN�LQ�
VXDL�ODZ�WLDO�KQD���

<RX�������3DUHQW

�1DQ�LQQ�FKXQJ�DK�0HL�
WKD]DDQJ��OLJKW�HQHUJ\�� �
D�FKXDNWHU�WX�SKXQ���LQ�
WLDO�KQD�
�1DQ�LQQ�FKXQJ�DK�D�
OXP�KHDW�HQHUJ\��PL�D�
FKXDKWHU�WX�WKLO�SKXQ��
LQ�WLDO�KQD��
� 1DQ�LQQ�FKXQJ�DK�
PHL�OLJKW�D�NLUWHU�UHIOHFW�
7KDQ�NKR�PL�SKXQ���LQ�
WLDO�KQD�
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79�6KRZ�DVL�ORDK�0RYLH�
SDNKDW�LQ�WKLP�ODZ�]RK�
WKDQ�GLQJDK�WLDO��=HL�
UXDQJDK�PDK�WY�PRYLH�
KL�QD�GXK�WL�PL�NRQJ�
]RQJ�D�WDZL�QDN�LQ�WLDO�
FKLK�
$�SD��QDN�)LUVW���BBB��
$KXQ�FKDQJWX�QH[W���
BBB��$�GRQJQDN�/DVW���
BB��0DK�KL�ND�GXK�GXK�
OR�D�UXDQJ�FX�BBB���$�
GDQJ�VXOODP�FX�]HL�FDK�
WL�DK�FXQ�BBB�

1DQ�LQQ�UDZO�QD�GXK�PL�
OH�UXDK�PL�VDZKVDZK�
SKXQ����NDZO�KQD�ODZ��
$Q�PLQ�FDIDQJ�DD�WKRN�
QLQJ��$�=�LQ�FKLD�KQD��
$�E�F�LQ�DQ�PLQ�NKD�DD�
FKDQJFKDQJ�LQ�QD�WLDO�
KQD�ODL�

([DPSOH�&UDFNHUV��
$SSOH��%DQDQD

$SSOH��%DQDQD��
&UDFNHUV

,QQ�OHQJDK�FKXDN�ODZ�ODP�
OHQJ��DPDK�WHLQ� �QDWXUH��
D�KXQJ�XPPL�� WKLQJNXQJ��
SDQJSDU� WLEDQWXN�� WKLO�]HL�
EDQWXN�GDK�QD�KPXK�
KQD"�=HL�EDQWXN�SDZO��
WODQJ�YDZOHL��QD�SDZQJ�
NDP�DK�DQ�XP"�6XDL� ODZ�
DQ�PLQ� WLDO�KQD�� �PDK�WHLQ�
XPPL�WKLO�1DWXUDO�
UHVRXUFHV��ZDWHU�WL���SODQWV�
�WKLQJNXQJ�� VXQOLJKW�QL�
FHX���
3K\VLFDO�)HDWXUHV��
0RXQWDLQ�WODQJ���
KLOOV�FKR��� ULYHU�WLYD��

1D�FKXQPDQJ�GUHDP�
KRXVH���LQQ�WLP�GHVLJQ���
6XDL�ODZ���LQQNKDQ�SDZO�
DQ�NKDQ�PLQ��EHQK�WLDO��
KQD�WKXWGDQ�FDEXDL�WH�

SDZO�]RQJ���&XQ�
]HLEDQWXN�WKLOUL�IHDWXUHV��
SDZO�NKL�GDK�QD�LQQ�QD�
FKLDK�KQD�ODL����ELDQD�
ELD�DK��SDQJSDU��WL�

OXDQJ�PL�IDWH�KQD��OH�D�
GDQJGDQJ�

1DQJ�PDK�WHLQ�
NDQDDQ�PDWK��WXDK�
GLQJ��SDNKDW�LQ�VHU�ODZ�
WXDK���&XQ�]HL�WLQ�PDK�
NDQDDQ�PDWK��FX�QD�
WXDK�SKLFKXDK��NKDZK�
WL�PL�UDN�WLDO��

([DPSOH��������� 

)LUVW��BBBB��1H[W��BBB��
/DVW��BBBB�
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&D�XN�SD���LQ�UHO�ODZ��
QD�UHO�PL�WXDQELD�DQ�L�
NKDK�QDN�OH�L�GDQ�QDN���
NKRL�ND�DK�DQ�XP��]HL�
GDK�FDQJ���DQ�WXDQ�ELD�
ILDQWHU�WLDO�KQD��$�WDQJ�
OHL�L�´2µ�LQ�DQ�FKLDK�PL�
D�ODL�NKD�DQ�L�NKDK�QDN�
FXQ��D�VLU�YHYH�NKD�DQ�L�
GDQQDN�WLDO�D�VL�ODL�

7KOL�KPDQJ�LQ�D�NDO�WHU�
NKR�GLQJ�PL�WKLO�VHU��FD�
NX�YDQ�ODZQJ�WLEDQWXN���
=HL�WKLO�LQ�QD�WXDK�PL�

GDK�VDX�GHXK�D�NDO�WHU�
NKDZK�"�=HL�UXDQJ�DK�
QDLK�WH�ODZQJ�D�NDO"�=HL�
QD�WXDK�VHU�SLDN�DK�

GDK��VDQJ�VDX�GHXK�D�
NDO�NKDZ"�3XQJ�LQ�VXDL�
ODZ��QD�WXDK�PL�WLDO�KQD�

1D�FKXQJNKDU�SDNKDW�
NKDW��VLQ�DK�WKDQJSL�LQ�
FDUHO�ODZ��FXQ�PDK�QD�
UHO�PL�NKD�QD�FKXQJ�OH�
QLK�DQ�LQ�QJDLK�OH�QJDLK�
OR�]HL�GDK�QD�UHO�PL�DVL��

KDO�KQD�

�1DQ�LQ�FKXQJ�NLO�DFXWH�
DQJOH�D�QJHL�PL�SKXQ���
LQ�NDZO���
�1DQ�LQQ�FKXQJDK�NL�NLO
D�NDX�GHXKPL��/�EDQWXN
REWXVH�DQJOHV SKXQ��LQ�WLDO�
�1DQ�LQ�FKXQJDK�D�
XPPL�WODQJ�SDUDOOHO�D�
WRQJ�NKR�EDO�OR�PL�
SKXQ��LQ�WLDO�
3XQJ�LQ�VXDL�KQD�ODZ���
DQ�XPQDN�KPXQ�WLDO�
SLDN�KQD�

$�ODQJ� LQ�FD�FDZQ�NRQJ�
QD�UXDK�QLQJ�WLDO��,QQ�LQ
FD�FDZQ�KL�]HL�WLQ�QD�
UXDK�KPXK� QLQJ�D�VL"�1D�
GXK�PDZ"�GXK�OR"�
=HLUXDQJ�DK�QD�GXK�GXKOR�
QDN�DUXDQJ�SKXQ���LQ�WLDO�
KQD��$�WDQJ�OHL�EDQJ�NKDQ�
WLDO�KQD�

�D�ODQJ�LQ�FD�ILP�FDZQ�KL�ND�
GXK�GXKOR��3DNKDW�QDN�DK��
BBBB�DUXDQJ�FX�BBBB��$�GDQJ�
�ND�GXK�GXKOR�QDN����BBBB�
DUXDQJ�FXBBBB��$�GRQJKQDN�
DK��BBB�
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7Y�FKXQJ�VL�ORDK�
0RYLH�FKXQJ�DK�QD�
GXK�PL�SDNKDW�LQ�WKLP�
L�WKLP��� �FXQ�PDK�QD�
WKLP�PL�NRQJ��PL�
GDQJ�]RQJ�]RKWHU�QD�
GXK�GXK�OR�QDN��D�
WDZLQDN�LQ�WLDO�

)LUVW��BBB��1H[W��BBB��/DVW��
BB��=HLUXDQJ�DK�PDK�
7Y�0RYLH�KL�QD�]RKWHU�
GXK�GXK�OR�BBB�
$UXDQJ�WKDWQDN�FKLDW�
QDN��PDK�PRYLH�NRQJB�

1DQ�LQQFKXQJ�WKLOUL�KQD
KPDQJ�LQ�GDZU�OHQJ�
VHU�WXDK����DQJNL�OH�
EDZQJEL��WKXWGDQ�FD�
EXDL�OH�D�GDQJ�GDQJ�
KPDQJ�LQ�WXDK�KQD����
]HL�EDQWXN�GDK�QD�
]XDUK�KQD�ODL�FXQ�D�
PDQ�WDK�]HL]DW�DQ�VL�ODL"�
1D�FKXQJNKDU�VLQ�DK�
]XDU�KQD�ODZ��]HL�]DW�DQ�
VL�IDZQK�KQD�

%LDQD�ELD�DK�
$QJNL�VHQ�PL�����
-HDQV��������
6XL�7� �������

5DZO�FKXDQ�QDN
SXDL�VKRZ�WXDK��1D
FKXQJ�OH�KH�QDQ�
FKXDQ�GLQJ�PL�UDZO�
PHK�KDQJ�WKLP�FLD��
1D�FKXQJ�OH�KH�PDK�
UDZO�PHK�KDQJ�QDQ�
FKXDQ�WL�OLR�DK�NKDQ�D�
FKXDQ�WXDK�QLQJ�
SDNKDW�KQX�SDNKDW�LQ�
FKLP�SDK�KQD�

,QQ�OHQJDK�FKXDN�ODZ�ODP�
OHQJ��DPDK�WHLQ� �QDWXUH��
D�KXQJ�XPPL�� WKLQJNXQJ��
SDQJSDU� WLEDQWXN�� WKLO�]HL�
EDQWXN�GDK�QD�KPXK�
KQD"�=HL�EDQWXN�SDZO��
WODQJ�YDZOHL��QD�SDZQJ�
NDP�DK�DQ�XP"�6XDL� ODZ�
DQ�PLQ� WLDO�KQD�� �PDK�WHLQ�
XPPL�WKLO�1DWXUDO�
UHVRXUFHV��ZDWHU�WL���SODQWV�
�WKLQJNXQJ�� VXQOLJKW��QL�ND�
FHXPL���
3K\VLFDO�)HDWXUHV��
0RXQWDLQ�WODQJ���
KLOOV�FKR��� ULYHU�WLYD��

/R�DK�]XDW�6DWLO�
SDNKDW�DK�L�VLWHU�
FKXQ��([DPSOH��
5DQJ��FDZ��YRN��$U��
/R�IDUP��DK�D�XP�PL�
VDWLO�D�KROK�NKR�PL�
GLKODN�DK�SDNKDW�LQ�L�
VL�WHU�FKXQ�ODZ���1D�
VDWLO�KDZL� OH�KH�QDQ�
NDO�EDO� OR�QDN�
UDP�KPXQ�NRQJ�WLDO�
ODZ��KPDQWKODN� LQ�
VXDL�WKDQ�
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1DQ�LQQ�FKXQJ�WKLOUL�
NKDZO� ODZ�0XVLF�DK�
VHU�KQD��+OD�SDNKDW�LQ��
UXDK�ODZ�WLDO��1D�WLDO�
WLN�DK�WKD�WH�LQ�OH�ELD�
IDQJ�WOLQJ�WHLQ�KPDQ�

NKDZK�L�]XDP�

7Y��0RYLH�OH�FDXN�
FKXQJ�L�D�XPPL� ]XN�
FDZO�PLQWD�PLQWDPL�WWKL
P�ODZ��]HLEDQWXN�]XN�
FDZO�D�VL�OH�D�]XNFDZO�
QDN�NRQJ�WLDO�KQD�

%LDQD�ELD�DK���%DWPDQ�FX�
WKLOQDN�PL�DD�KUXN��$�PDK�FX�
PLWKD�D�VL�]HLUXDQJ�WL�DK�FXQ�
PLGDQJ�NKD�D�

NKDPK�EDZPK��KQD�

0L�SDNKDW�NKDW�VLQ�DK�
FD�UHO�ODZ� ��D�GRQJK�
QDN�NKD�UHO�ORLQ�XP��VL�
OR�DK�]HLGDK�D�FDQJ�
ODL��� =HL�WLQ�GDK�D�VL�WH�
ODL� WL�NKD�DQ�UXDK�QDN�
FKLPWHU�KQD��FXQ�DQ�
KPDQ�OH�KPDQ�OR�QD�
FD�UHO�NKD�D�GLK�ODN� LQ�
UHO�SLDN�WKDQ�KQD�

1D�QX�OH�SD�VL�OR�DK�QD�
SL�OH�SX�NKD�DQ�QR�

GHXK�OLR�WXDQ�ELD�KDO�
KQD��FXQ�]HL�SDZO�NKL�
GDK�QDQJPDK�QD�
VLQLQJ�KH�DD�NKDW�L���
]HL�SDZO�NKL�GDK�DD�
GDQ�QDN�D�VL�WL�PL�NKD�

WLDO�KQD�

1DQ�LQQ�FKXQJ�DK�0HL�
WKD]DDQJ��OLJKW�HQHUJ\�� �
D�FKXDNWHU�WX�SKXQ���LQ�
WLDO�KQD�
�1DQ�LQQ�FKXQJ�DK�D�
OXP�KHDW�HQHUJ\��PL�D�
FKXDKWHU�WX�WKLO�SKXQ��
LQ�WLDO�KQD��
� 1DQ�LQQ�FKXQJ�DK�
PHL�OLJKW�D�NLUWHU�UHIOHFW�
7KDQ�NKR�PL�SKXQ���LQ�
WLDO�KQD�



0RQGD\ 7XHVGD\ :HGQHVGD\ 7KXUVGD\ )ULGD\

&D�XN�FKXQJ�L�D�XP
PL�]XN�FDZO�
�PLQWD�PLQWDPL��
SDNKDW�LQ�L�WKLP���0DK�
QX�SD�QLK�]HL�EDQWXN�
FD�SKXQ���D�GDQJPL�
GDK�RQOLQH�DK�D�
WDU�SRVW�� $�WDU�GLQJPL�
SDZO�KPDQWKODN�]RQJ�
QD�FKLDK�FKLK�NKDZK�

1DQ�LQQ�UDZO�QD�GXK�PL�
OH�UXDK�PL�VDZKVDZK�
SKXQ����NDZO�KQD�ODZ��
$Q�PLQ�FDIDQJ�DD�WKRN�
QLQJ��$�=�LQ�FKLD�KQD��
$�E�F�LQ�DQ�PLQ�NKD�DD�
FKDQJFKDQJ�LQ�QD�WLDO�
KQD�ODL�
([DPSOH� &UDFNHUV��
$SSOH��%DQDQD

$SSOH��%DQDQD��
&UDFNHUV

+PDL�NXP�L�WDQJ��D�
NDL�GLQJPL�KQJDN�FKLD�
SDZO�FDDK�FD�WLDO��$�
WODZKWOLQJ�PL�KQJDN�
FKLD�VL�OR�DK�D�KODZK�
WOLQJPL�WDQJ��DQ�VL�
NKDZK�QDN�KQJD�]HL�
EDQWXN�SDZO�NKL�GDK�
DQ�WKHLK�D�KHUK�
0DK�QD�WLDO�PL�KL�QD�
VD\D�VD\DPDK�UDN�
KUDZP�VKDUH�� YH�

&D�WODS�SDNKDW�
FXQJDK�PL�QLK�FDLK�
SKDL� OH�WXDK�DQ�
GXKWXN�GLQJ�PL�ELD�
NRQJ�WLDO��
0DK�KQD�FX�UHF\FOH��
WLKQXQJ�WKLO�D�SKD�NKR�
GLQJ�D�VL�PL�NKDP�WL�
DEDQWXN�SDZO�NRQJ�
]DZQJ�D�VL�NKR�

1DQJ�PDK�WHLQ�
NDQDDQ�PDWK��WXDK�
GLQJ��SDNKDW�LQ�VHU�ODZ�
WXDK���&XQ�]HL�WLQ�PDK�
NDQDDQ�PDWK��FX�QD�
WXDK�SKLFKXDK��NKDZK�
WL�PL�UDN�WLDO�
([DPSOH���������� 

3DNKDW�QDN��BBBB��
FXQ��BBB��$�
GRQJKQDN��BBBB�

0RQGD\ 7XHVGD\ :HGQHVGD\ 7KXUVGD\ )ULGD\

$VL�WDWDN�OR�PL�WXDQ�
ELD�DQ�WLDO�FLD�PL�NKD�
QDQJ�PDK�QLK�WLDO�
WKDQ��0DK�WXDQ�ELD�
QD�WLDO�PL�FX�D�WKOHQJ�
PDZ"=HL�EDQWXN�
]XN]DZN��PLQWD��
PLQWDPL��DD�WKOHQJ�
PL�NDQ�KPX�NKDZK�
ODL"�

6LWHU�NKDZK�L�]XDP�EH�
FUHDWLYH�

7KOL�KPDQJ�LQ�D�NDO�WHU�
NKR�GLQJ�PL�WKLO�VHU��FD�
NX�YDQ�ODZQJ�WLEDQWXN���
=HL�WKLO�LQ�QD�WXDK�PL�

GDK�VDX�GHXK�D�NDO�WHU�
NKDZK�"�=HL�UXDQJ�DK�
QDLK�WH�ODZQJ�D�NDO"�=HL�
QD�WXDK�VHU�SLDN�DK�

GDK��VDQJ�VDX�GHXK�D�
NDO�NKDZ"�3XQJ�LQ�VXDL�
ODZ��QD�WXDK�PL�WLDO�

KQD�

1D�FKXQJNKDU�SDNKDW�
NKDW��VLQ�DK�WKDQJSL�LQ�
FDUHO�ODZ��FXQ�PDK�QD�
UHO�PL�NKD�QD�FKXQJ�OH�
QLK�DQ�LQ�QJDLK�OH�QJDLK�
OR�]HL�GDK�QD�UHO�PL�DVL��

KDO�KQD�

�1DQ�LQ�FKXQJ�
NLO�GRQJK�DFXWH�DQJOH��
D�QJHL�PL�SKXQ��LQ�
NDZO��
�1DQ�LQQ�FKXQJDK�NL�NLO
D�NDX�GHXKPL��/�EDQWXN
REWXVH�DQJOHV SKXQ��LQ�WLDO�
�1DQ�LQ�FKXQJDK�D�
XPPL�WODQJ�SDUDOOHO�D�
WRQJ�NKR�EDO�OR�GLQJ�
SKXQ��LQ�WLDO�
� +PDQWKODN��LQ�VXDL�KQD�
ODZ���DQ�XPQDN�KPXQ�
WLDO�SLDN�KQD�

$�ODQJ�LQ�FD�FDZQ�NRQJ
QD�UXDK�QLQJ�WLDO��,QQ�LQ
FD�FDZQ�KL�]HL�WLQ�QD�
UXDK�KPXK�QLQJ�D�VL"�
1D�GXK�PDZ"�GXK�OR"
=HLUXDQJ�DK�QD�GXK��
GXK�OR�QDN�DUXDQJ�
SKXQ���LQ�WLDO�KQD��$�
WDQJ�OHL�EDQJ�NKDQ�WLDO�
KQD�
�D�ODQJ�LQ�FD�ILP�FDZQ�KL�
ND�GXK�GXKOR��3DNKDW�QDN�
DK��BBBB�DUXDQJ�FX�BBBB��$�
GDQJ�ND�GXK�GXKOR�QDN� BB��
DUXDQJ�FXBBBB��$�GRQJKQDN�


