TXXVXODQ NXQWD 3,\W|{NLUMD
9DOWXXVWR

7P} DVLDNLUMD RQ VKN, LVHVWL K\YNVI\WW\ 7XXVXOD DVLDQKDOOLQWDN

$LND NOR

SDLNND 5\NPHQWLQSXLVWRQ UXRNDOD M 5\NPHQWLQWLH
4VLWHOO\W DVLDW

[ .RNRXNVHQ ODLOOLVXXV MD S||W VYDOWDLVXXV
[ 3,2\WINLUMDQ WDUNDVWXYV

IDOWXXVWRQ M NXQQDQKDOOLWXNVHQ M NRQVHUQLMD
YDOPLVWHOXWRLPLNXQQDQ NRNRXNVHW MD VHPLQDDU

[ 7TXXVXODQ \OHLVNDDYD M NDDYD QUR M K\Y|NV\F
i S3DOYHOXLGHQ M{UMHVW |PLVW| MD SDOYHOXYHUNNRD N
[ $VXQWRSROLLWWLQHQ RKMHOPD
[ $VXPLVHQ Y\, K\NHKLQQRLWWHOX

SUYLRLQWLNHUWRPXV M WRLPLDOXHLGHQ MD NXQQI
DUYLRLQWLNHUWRPXNVHVVD HVLWHW\LVW| KDYDLQQRL

i 9HURSURVHQWWLHQ YDKYLVWDPLQHQ YXRGHOOH

i 1IHOM!QQHVYXRVLNDWVDXV —- M

i (URQ P\,QW!PLQHQ NXQWDNHKLW\VMRKWDMDQ YLUDVWI
i 9DUKDLVNDVYDWXNVHQ WXORVLGRQQDLQHQ SDOYHOXV
i .HVNL M8XGHQPDDQ \PS!ULVW_,NHVNXNVHQ SDOYHOXVR!

S5HLQLNNDOD 9HVD M OXRWWDPXVWRLPHQ S|/ WW\PLQHQ
YDOLQWD

S5HLQLNNDOD 9HVD M OXRWWDPXVWRLPHQ S|IWW\PLQHQ
XVNRWXQ PLHKHQ YDOLQWD

$KROD M/HSS!QHQ OLUMD M OXRWWDPXVWRLPHQ S!'WW'
WHUYH\GHQ HGLVW!PLVHQ ODXWDNXQQDQ YDUDM!VHQH

-XKLOD 6DUL M OXRWWDPXVWRLPHQ S|/ WW\PLQHQ MD W
YDOLQWD

[ B3ILKGHYDOLVWXV 7XXVXODVVD M DORLWH
[ BLHQU\KP,SDLNNRMHQ OLV| PLQHQ YDVWDDPDDQ WDUYI

+DQNH OLVWDQ NHU;/PLVHNVL DPPDWWLWDLWHLOLMRL"
SILY,NRGHLVVD MD NRXOXLVVD M DORLWH

MWWSSLQHQ NXOWWXXULQ MD OLLNXQQDQ N!'\WW . Q
NXQWDODLVLOOH M DORLWH

[ TXXVXODQ NXQWD PXNDDQ OLHOHQWXUYDD MYHUNRVWEF
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7P} DVLDNLUMD RQ VKN, LVHVWL K\YNVI\WW\ 7XXVXOD DVLDQKDOOLQWDN

i $VXQQRWWRPXXGHQ SRLVWDPLVHQ WDYRLWWHLGHQ DV
i —~OPRLWXVDVLDW PXXW DVLDW
/ILVIS\N!O'W

7XXVXODQ DOXHHOOD YLHO} ROHYLHQ -JUYHQS|/Q SRVW
TXXVXODQ SRVWLQXPHURLWD

i 1XRULVRWRLPLQQDQ NHKLWW!PLQHQ NHV!Q DMDNVL M |
i 9LKHUNHUURLQ 7XXVXODDQ W\ NDOXNVL NDDYRLWXNVH
i JULVEHHJROIUDGDQ SHUXVWDPLQHQ 7XXVXODDQ M DOR
i 6LV!DPSXPDUDGDQ SHUXVWDPLQHQ 7XXVXODDQ M DORL
i 7XXVXODQ NXQQDQ RPLVWDPDVWD 7XRPDODQ PHWV!VW

BHONRNLHOHQ NI\WW, QRWWR 7XXVXODQ NXQQDQ SDOY
S!''W NVLVW! WLHGRWWDPLVHVVD M DORLWH



TXXVXODQ NXQWD 3,\W|{NLUMD
9DOWXXVWR
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6DDSXYLOOD ROOHHW M!VHQHW
$UWR /LQGEHUJ SXKHHQMRKWDMD
OLND O!NL .XKQD
-DUL $QWWDODLQHQ
-XNND $KOJUHQ
ODWWL $ODQNR
ORQLFD $YHOODQ
+DQQD &DWDQL
$QWWL (OORQHQ VDDSXL
-DQQH +HUPXQHQ
3DVL +XXKWDQHQ
2XWL +XXVNR
.DOOH —NNHO!
-DUL —-PPRQHQ
$DUQR -!UYLQHQ
.DUL .LQQXQHQ
LP .LXUX
$UL .RSRQHQ
7RSL .RUSLQHQ
OLUND .RYDODLQHQ SRLVWXL
3'LY, . XXVLVWR SRLVWXL
(OLVD /DLWLOD
$QQLND /DSSDODLQHQ
OLUD /HKWLQHQ
OLOD /HKWRQHQ
.DWL /HSRM!UYL
'DQLHO /HYDQGHU VDDSXL
-DQQH OHOOLQ
.DULWD O0!HQVLYX
(HYD /LLVD 1LHPLQHQ
/IDXUD 1\KROP
$UL 1\PDQ SRLVWXL
/LLVD 3DOYDYV
7XLMD 5HLQLNDLQHQ
~ODUL 5RLKXYXR
800D 5RVHQTYLVW
.LUVWL 5XLVOHKWR
5LVWR 5!P,
-DUL 5!V!IQHQ
-XVVL 6DORQHQ
+HQUL 6DYRODLQHQ
$QWWL 6HSS!O! SRLVWXL
-RKDQQD 6LSLO!LQHQ
(PPL 6LUQL,
~OPDUL 6M_EORP
5DLPR 6WHQYDOO SRLVWXL
-RUPD 6XODQGHU
OLND 7LPRQHQ
/IDXUL 8QWDPR
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(HPL 9DKHUOHKWR
ODUJLWD :LQTYLVW
$QQD <OW Y,

$QX FEHUJ

/IDXUD tYDOO SRLVWXL

OXXW VDDSXYLOOD ROOHHW
1LLQD 7RLNND KDOOLQWRMRKWDMD VLKWHHUL
9LUSL 6DLODV NDQVOLDS!!OOLNN,
6DWX .XLYDVWR KHQNLO,VW,MRKWDMD
ODUNNX 9HKPDV WDORXVMRKWDMD
+HLNNL /RQND NXQWDNHKLW\VMRKWDMD SRLVWXL
7LLQD 6LPRQV VLYLVW\VMRKWDMD
7XXUH 3HONRQHQ QXRULVRYDOWXXVWRQ HGXVWDMD
3DXOD OLHWWLQHQ YLHVWLQW!S!'OOLNN,
3DVL 3HUNL, -&7 DVLDQWXQWLMD
ODUMD 6HOLQ KDOOLQWRSDOYHOXVLKWHHUL

3RLVVD
$QWWL .DLNNRQHQ
6DQQD .HUYLQHOQ
$LOD .RLYXQHQ
/LOOL 6DOPL
5XXW 6M_EORP
7DSLR 7DPPLOHKWR

$OOHNLUMRLWXNVHW

$UWR /LQGEHUJ 1LLQD 7RLNND
SXKHHQMRKWDMD 6LKWHHUL
b

7P, DVLDNLUMD RQ V|KN,LVHVWL DOOHNLUMRLWHWWX 7XXVXODQ DVL

3. \W!NLUMDQ WDUNDVWXV
3,\W!NLUMD RQ WDUNDVWHWWX MD K\Y!NV\WW\

b b
7TXLMD 5HLQLNDLQHQ 800D 5RVHQTYLVW
b b

3. \W!NLUMDQ Q'!KW!Y!Q!ROR
-XONDLVWX \OHLVHVV! WLHWRYHUNRVVD
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7P} DVLDNLUMD RQ VKN, LVHVWL K\YNVI\WW\ 7XXVXOD DVLDQKDOOLQWDN

[
.RNRXNVHQ ODLOOLVXXV MD S|\W,VYDOWDLVXXV

XQQDQYDOWXXVWRQ NRNRXNVHQ NRROOHNXWVXPLVWI
TXXVXODQ NXQQDQ Z2ZZ MVLYXLOOD RVRLWWHHVVD Z272Z

SXKHHQMRKWDMD WRWHDD W;P|Q NRNRXNVHQ NRROOHUM
ROHYLHQ YDOWXXWHWWXMHQ OXNXP}/UIQ SHUXVWHHOC

6HXUDDYDW YDOWXXWHWXW RYDW LOPRLWWDQHHW HWV'

$QWWL .DLNNRQHQ
6DQQD .HUYLQHOQ
$LOD .RLYXQHQ
/LOOL 6DOPL

5XXW 6M_EORP
7DSLR 7DPPLOHKWR

7TRGHWDDQ M HWW|

e $QWWL .DLNNRVHQ WLODOOD RQ .HVNXVWDQ YDOWX
$ODQNR

e 6DQQD .HUYLVHQ WLODOOD RQ .RNRRPXNVHQ YDOW
LQQAXQHQ

e $LOD .RLYXVHQ WLODOOD RQ 6'3 Q YDOWXXVWRU\KF

e /LOOL 6DOPHQ WLODOOD RQ .RNRRPXNVHQ YDOWXX"
.RUSLQHQ

e 5XXW 6M EORPLQ WLODOOD RQ .RNRRPXNVHQ YDOW
9DKHUOHKWR

e 7DSLR 7DPPLOHKGRQ WLODOOD RQ .RNRRPXNVHQ YI
~ODUL 5RLKXYXR
b

(KGRWXV

7TRGHWDDQ O|,VQ; ROHYDW MD PDKGROOLVHW SRLVVD R

31IW,V
(KGRWXV KVY|NV\WWLLQ
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7P} DVLDNLUMD RQ VKN, LVHVWL K\YNVI\WW\ 7XXVXOD DVLDQKDOOLQWDN

i
3. \W!NLUMDQ WDUNDVWXYV

(KGRW XV

ODOLWDDQ W |P{Q NRNRXNVHQ S,\W/ NLUMDQWDUNDVWDN

7XLMD 5HLQLNDLQHQ MD 800D S5SRVHQTYLVW
b

311w,V

(KGRWXV KVY|NV\WWLLQ
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XQQDQKDOOLWXV i
IDOWXXVWR i

i
9IDOWXXVWRQ M NXQQDQKDOOLWXNVHQ M NRQVHUQLMDRVWRQ
NRNRXNVHW MD VHPLQDDULW YXRQQD

788'QR
. XQQDQKDOOLWXYV i

9DOPLVWHOLMDW OLV|WLHGRW
1LLQD 7RLNND

QLLQD WRLNND#WXXVXOD IL
KDOOLQWRMRKWDMD

/ILLWWHHW
7TRLPLHOLQWHQ NRNRXVDLNDWDXOX NKDOO

. XQWDODLQ i Q PXNDDQ YDOWXXVWR NRNRRQWXX S!!
NXQ YDOWXXVWRQ SXKHHQMRKWDMD NDWVRR VHQ WDU
NRROOH P\,V NXQQDQKDOOLWXNVHQ WDL Y!KLQW!!Q QH
LOPRLWWDPDQVD DVLDQ N!VLWWHO\! YDUWHQ 9DOWXX
. RNRXVNXWVX RQ O/KHWHWW!Y! Y!KLQW!!Q QHOM! S!LY!
RQ NRNRXNVHVWD WLHGRWHWWDYD \OHLVHVV! WLHWRY
VIKN,LVHVWL M MRV NXQWD KXROHKWLL M HWW! W!K!Q
NAWHWW!YLVV!

+DOOLQWRV!'QQ.Q i Q PXNDDQ YDOWXXVWRQ NRNRXV
SILY!' HQOQHQ NRNRXVWD NXOOHNLQ YDOWXXWHWXOOH
RLNHXVbWDL MYHOYROOLVXXV 6DPDVVD DMDVVD RQ N
YHUNNRVLYXLOOD +DOOLQWRV!'QQ.Q i Q PXNDDQ YL
WRUVWDLQD SLGHW!!Q LQIRUPDDWLRWLODLVXXV M MRC
YDOWXXVWRQ NRNRXNVHVVD N!'VLWHOW!Y'W DVLDW

+DOOLQWRV!'QQ.Q i Q PXNDDQ WRLPLHOLQ S!!WW!! N
.RNRXV SLGHW!!Q P\,V M PLOORLQ SXKHHQMRKWDMD NEC
HQHPPLVW, WRLPLHOLPHQ M!VHQLVW! WHNHH SXKHHQM
SLW!PLVHVW! LOPRLWWDPDQVD DVLDQ N!VLWWHO\! YDU
NRNRXVDMDQ

.XQQDVVD RQ NHY!!0O! RWHWWX NI\WW, Q DVLDQKD
NRNRXVKDOOLQWD PDKGROOLVWDD V!KN,LVHQ NRNRXV
NRNRXVPDWHULDDOLQ MDNHOXSURVHVVLQ .XQQDQ ND
NRNRXNVLVVDDQ V!KN,LVW! NRNRXVKDOOLQWDD b

IJLLWWHHQ! RQ HKGRWXV NXQQDQKDOOLWXNVHQ MD YD

(KGRW XV
(VLWWHOLM! .DOOH -NNHO! M SRUPHVWDUL

XQQDQKDOOLWXV S| |WW |
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e SLW!! NRNRXNVHQVD YXRQQD bRKHLVHQ OLLWWH
YDOWXXVWRQ NRNRRQWXPLVS!LYL! OXNXXQ RWWDP
NOR b

e HWW! NXWVX M MRND VLV!OW!' NRNRXNVHVVD N!VLW
O'KHWHW!!'Q VKN, LVHVWL

¢ HKGRWWDD YDOWXXVWROOH M HWW!

b
9$/788672 S!!WW!!

e SLW!! NRNRXNVHQVD YXRQQD bRKHLVHQ OLLWWH
VHXUDDYLQD S!LYLQ! S!!VI!QW _ LVHVWL NOR
b

PD

PDb

PD

PD

PD

PD

PD

PD

PD b NOR

b

e NRNRRQWXD YDOWXXVWRQ LQIRUPDDWLRWLODLVXX
NRNRXVWD HGHOW!Y!Q! WRUVWDLQD NOR

e HWW! YDOWXXVWR NXWVXWDDQ NRROOH MRNDLVHO

i VV! PDLQLWXLOOH KHQNLO _ LOOH O!'KHWHWW!Y!O

O'KHWHW!!'Q Y'KLQW!!Q VHLWVHP'!Q SILY!! HQQHQ
HVLW\VOLVWD N!VLWHOW!YLVW! DVLRLVWD SHUXVW
YDOWXXVWRQ S!'W NVLNVL

e HWW! LOPRLWXYV YDOWXXVWRQ NRNRXNVHQ DMDVWI
S \W!NLUMDQ \OHLVHVWL Q!KW!YLOO! RORDMDVWD N\
ZZZ MVLYXLOOD RVRLWWHHVVD ZZZ WXXVXOD IL

31'W .V
. XQQDQKDOOLWXV S!'WWL

e K\Y!NV\! SI!W VHKGRWXNVHQ PXXWRLQ M SDLWVL PX
\WWW!YWVNXQWDYLHUDLOX SLGHWW!Y!NVL M

b
3I'W,NVHQ OLLWWHHQ,} SILYLWHWW\ NRNRXVDLNDWDXO.

9DOWXXVWR i

/ILLWWHHW
7TRLPLHOLQWHQ NRNRXVDLNDWDXOX NKDOO

(KGRW XV

9DOWXXVWR S!!WW!!
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e SLW!! NRNRXNVHQVD YXRQQD bRKHLVHQ OLLWWH
VHXUDDYLQD S!LYLQ! S!!VI!QW _ LVHVWL NOR
b

PD

PDb

PD

PD

PD

PD

PD

PD

PD b NOR

b

e NRNRRQWXD YDOWXXVWRQ LQIRUPDDWLRWLODLVXX
NRNRXVWD HGHOW!Y!Q! WRUVWDLQD NOR

e HWW! YDOWXXVWR NXWVXWDDQ NRROOH MRNDLVHO

i VV! PDLQLWXLOOH KHQNLO _ LOOH O!'KHWHWW!Y!O

O'KHWHW!!'Q Y'KLQW!!Q VHLWVHP'!Q SILY!! HQQHQ
HVLW\VOLVWD N!VLWHOW!YLVW! DVLRLVWD SHUXVW
YDOWXXVWRQ S!'W NVLNVL

e HWW! LOPRLWXY YDOWXXVWRQ NRNRXNVHQ DMDVWI
S \W!NLUMDQ \OHLVHVWL Q!KW!YLOO! RORDMDVWD N\
ZZZ MVLYXLOOD RVRLWWHHVVD ZZZ WXXVXOD IL

31IW .,V
(KGRWXV K\Y!NVI\WWLLQ

7TLHGRNVL
WRLPLDOXHHW M ODXWDNXQQDW
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XQWDNHKLW\VODXWDNXQWD i
XQWDNHKLW\VODXWDNXQWD i
XQQDQKDOOLWXV i

.DVYDWXV M MD VLYLVW\VODXWDNXQWD i

. XOWWXXUL M MD YDSDD MDLNDODXWDNXQWD i
.HVNL M8XGHQPDDQ \PS!ULVW_ODXWDNXQWD i
XQWDNHKLW\VODXWDNXQWD i
XQWDNHKLW\VODXWDNXQWD i
XQWDNHKLW\VODXWDNXQWD i
XQQDQKDOOLWXV i

HVNL M8XGHQPDDQ \PS!ULVW_ODXWDNXQWD i
.DVYDWXV M MD VLYLVW\VODXWDNXQWD i

. XOWWXXUL M MD YDSDD MDLNDODXWDNXQWD i
+\YLQYRLQQLQ MD WHUYH\GHQ HGLVW!PLVHQ ODXWDNXQWD i
7HNQLQHQ ODXWDNXQWD i
XQWDNHKLW\VODXWDNXQWD i
XQQDQKDOOLWXV i

9IDOWXXVWR i

i

7XXVXODQ \OHLVNDDYD M NDDYD QUR M K\Y!'NV\PLQHQ
788 QR

XQWDNHKLW\VODXWDNXQWD

9DOPLVWHOLMDW OLV!WLHGRW
+HQQD /LQGVWU P

KHQQD OLQGVWURP#WXXVXOD IL
\OHLVNDDYDVXXQQLWWHOLMD

/I[LLWWHHW
(/LLWH /I XRQWRNRKWHLGHQ NXYDXNVHW ../

( 7XXVXODQ \OHLVNDDYD OLQNLW DLQHLVWRLKLQ
( 7XXVXODQ \OHLVNDDYD S\N!O!WHNVWL VD
( 7XXVXODQ \OHLVNDDYD PHUNLQQ!W MD P!!U!\NVH
( 7XXVXODQ \OHLVNDDYD HKGRWXV NDDYDNDUWWTEC

XQWDNHKLW\VODXWDNXQWD SDODXWWL 7XXVXODQ \OH
YDOPLVWHOWDYDNVL NRNRXNVHVVDDQ [

$00D RQ OXHWHOWX ODXWDNXQQDQ HVLWW!P!'WbSDOD}
SHU!VV! YDVWLQH WHKG\W WRLPHQSLWHHW

2vbvomM MMVOM M MD OXR MNRKWHLVWD LQYHQYV
QKW YLOOH YDVWD NXQ NDLNNL VHOYLW\ANVHW WHKW\

.DLNNL NRKWHHW RQ LQYHQWRLWX MD PDDQRPLVWDML
NDDYDHKGRWXNVHHQ M OLVWDWWX NDDYDVHORVWXNVI
NDDYDVHORVWXNVHQ OLLWWHHVV,
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(VLPHUNLNVL V M M HQQHQ ROL PDLQLQWD
OXRQWRDUYRW LQYHQWRLGDDQ WDUNHPPLQ NHV!OO!
ROH YLHO! DONDQXWNDDQ /LV!NVL RQ OLV!WW\ VO M N\

.DLNNL NRKWHHW RQ LQYHQWRLWX MD PDDQRPLVWDML
NDDYDHKGRWXNVHHQ M OLVWDWWX NDDYDVHORVWXNVI
NDDYDVHORVWXNVHQ OLLWWHHVV,

ORQL OXR MNRKWHHQ VHORVWXVRVD YLLWWDD PP )D
VHOYLW\V HL O,\G\ DLQHLVWRLVWD

IXRQWRVHOYLWA\NVHW RQ OLV|WW\ \OHLVNDDYDQ YHUNI

BHORVWXNVHQ VLYXOOD RQ NRKWD ODLVHPDOOLYV
N!VLWW!Y!W WRGHOOD ODDMDW DOXHHW MD NDDYDP!!U
OXVHRYLUDVWRQ ODXVXQWRD W!P!Q PHUNLQQ!Q XORW
VHOYLW\NVHHQ NXLQ YDLQ NXQQDQ RPDDQ .XOWWXXUL

ODLVHPDOOLVHVWL DUYRNNDDW DOXHHW RQ PHUNLWW)
YDDNDYLLYRLWXNVHOOD M MRVVD HL ROH DOXHHQ UHX
WLODDPDDQ .XOWWXXULPDLVHPD MD UDNHQQXVNDQWD
N'\W\ PDDNXQWDPXVHRQ MD NXQQDQ PXVHRWRLPHQ ND
——— MOXRNDQ PDLVHPD MDOXHHW SRLVWHWDDQ NDDYD
VLV!IOW!Y!W HQQHQ NDLNNHD DYRLPLD SHOWRDXNHLWD
OHUNLQW! HL HVW! UDNHQWDPLVWD M WDYRLWWHHQD F
YDUPLVWDD M HWW! XXVL UDNHQWDPLQHQ VLMRLWXNVI
PDWHULDDOHLOWDDQ VRSHXWXX N\O!NXYDDQ M ROHPD
UDNHQQXVNDQWDDQ VHN! \PS!ULVW,.Q 1!LQ RQ P!'U!W\
5XVXWM!UYL MRVD\OHLVNDDYDQ VU MP MDOXHLOOD C
NXOWWXXULKLVWRULDOOLVHVWL DUYRNNDDQ PDLVHPD
WRLPLQQDQ MDWNXPLQHQ MD NHKLWW!PLQHQ XXGHQOTI
ULVWLULLGDVVD PDLVHPDPHUNLQQ!Q NDQVVD

$LNDLVHPPLQ NDDYDP!'UI\NVHVV! OXNL 7DUYL
PXVHRYLUDQRPDLVHOWD /DXVH RQ SRLVWHWWX OLN!!
Q!KG!'Q WDUSHHOOLVHNVL WDUNLVWDD PDDNXQWDPXV|
\PS!'ULVW, QV! M ODXVXQWR YRLGDDQ NXLWHQNLQ S\\W
YLUDQRPDLVW\ W! M NXWHQ RQ WRLPLWWX MR Q\N\LVL

/IHQWRUDGDQ OLQMDXYV HUL NXLQ YDKYLVWHWXVVD P

TXXVXODQ NXQQDOOH RQ WDUNRLWXNVHQPXNDLVHPSD|
PDKGROOLVLPPDQ OJKHOW! +\U\O!|Q NHVNXVWDD M PLN|
SDLNDOOLVOLLNHQQHWW, 9DOWXXVWRQ K\Y|NV\P|VV] £
RVRLWHMWWNKXLO, OLLNHQWHHQ WHUPLQDDOLDOXH M MRNI
S\VINNLHQ OLNLP||U/LVHQ VLMDLQQLQ ODKGROOLVHQ F
UDLGH\KWH\GHQ S\V|NLQ VLV|ION]\QWL WXOHH \KWH\GH
\KWH\WHHQ 7,00, PHUNLQQ OO} RQ YDUDXGXWWX PDD
O/KHOO; Q\N\NHVNXVWDD -RV OHQWRUDWD NXONHH PD
RVD\OHLVNDDYDVVD YDLKWRHKWRLVHQD OLQMDXNVHQI
DVHPDD HL 5\NPHQWLQSXLVWRQ NRKGDOOH VDDGD 8X(
\OHLVNDDYD OXRQQRNVHVWD M HWW| OHQWRUDGD(
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OLLWWR HL YDVWXVWDQXW UDGDQ PDDNXQWDNDDYDVW
PI'U'\NVLLQ OLVIWWLLQ M HWW! UDWDYDUDXV RQ RKMH

IDOWXXVWR RQ 8XVLPDD MNDDYD OXRQQRNVHVWD

/IHQWRUDWD WXOHH VXXQQLWHOOD MD WRWHXWWIL
SIINDXSXQNLVHXGXQ SDLNDOOLVOLLNHQQHWW,] SDOYH(
WRWHXWWDD DVHPD +\U\O;;Q MD UDWD WXOHH OLQMDW
8XVLPDD NDDYDVVD +\U\O|Q NHVNXVWDWRLPLQWRMHQ
UDWNDLVX QRXGDWWDD W|W; 9DOWXXVWRQ OLQMDXVW

6HORVWXNVHVWD O ,\W\L PP .RUSLN\O;Q HWHC
VHORVWXNVHVVD PHUNLQQ OO, VO M MD OLV|PHUNL

.RUSLN\O'!Q HWHO!SXROLQHQ VXR RQ SRLVWHWWX \OHL
OXRQQRQWLODLQHQ NRVWHLNNR .RKWHHOOH RQ V\QW
UDNHQWDPLVHQ \KWH\GHVV! M MROORLQ YHGHQ OXRQQ
NXLYDWWDPLVHVWD RQ VRYLWWX PDDQRPLVWDMDQ ND

-RNHODQ MD .HOORNRVNHQ NHVNXVWD MDOXHLGHQ Y
HQLPP|LVPLWRLWXV HL SLG} PHUNLW} \OHLVNDDYDDQ |
NRVNHYD PXXWRV WXOOXW YRLPDDQ

OLWRLWXNVHW RQ SRLVWHWWX PDDQN!\WW_, M MD UDNF
YLHO! RYDWNLQ \OHLVNDDYDD RKMDDYDVVD .RUNHLPPEL
ODLQYRLPDQ YXRQQD VDDQHHVVD 8XGHQPDDQ YD
ODDNXQWDNDDYDVVD PLWRLWHWDDQ NHVNXVWDWRLPLC(
SI'NDXSXQNLVHXGXQ DOXHNHVNXNVLHQ Y!KLWW!LVNDX
VHXUDDYDVWL NXQWDNHVNXVWHQ NXWHQ +\U\O'Q Y!KL
HL HQLPP!LVPLWRLWHWD PDDNXQWDNDDYDOOD O0XLOOH
-RNHODDQ MD .HOORNRVNHOOH M VLMRLWHWWDYLHQ Y
NHUURVDOD VDD NXVVDNLQ NHVNXVWDVVD ROOD HQLQ)

. XQQDQYDOWXXVWR RQ i K\Y!NV\Q\W YXRGH
WDORXVVXXQQLWHOPDQ MD NRKWDDQ NXQWDNH
NXQWDVXXQQLWWHOX WHKWLLQ OLVI\V <OHLVNDDYDQ
PDDNXQWDNDDYDQ DOLVWHLVHQD NRNRXVS \W!NLUMD
WRWHXGX \OHLVNDDYDHKGRWXNVHVVD NDDYDPHUNLQC
PHUNLQQ!W M Q!LOO! PHUNLQQ ,LOO! YRLVL WRWHXWWD
K\Y!NV\W\Q PDDNXQWDNDDYDQ YDUDXNVHW WXOHYDW k
YLHO! M HWW! 8XGHQPDDQ YDLKHPDDNXQWDNDDYD R
PDDNXQWDYDOWXXVWRVVD N!VLWW!' PP )RFXV MDOXH

ODDNXQWDNDDYD RQ ODDGLWWX PLWWDNDDYDVVD

\OHLVNDDYDHKGRWXV WDUNHQWDD KXRPDWWDYDVWL \f
DOXHYDUDXVPHUNLQW _ M! 7DDMDPDWRLPLQWRMHQ DO X
WDUNHQWDD MD YDLKHLVWDD PDDNXQWDNDDYDQ PXND
NRNRQDLVXXGHVVDDQ HL ROH NRYLQNDDQ RKMDDYD M
WDDMDPDWRLPLQWRMHQ DOXHHW 1\W ODDGLWWDYDQ
WDUNHPPLQ NXQQDQ WDKWRWLOD VLLW! M PLKLQ DVXP
UHLOXQ YXRGHQ DMDQMDNVROOD ODDMHQHPDDQ MD
WDUNHQQXNVLD M \OHLVNDDYD HL RKMDD WDUNHPSDD
Q!NHP\V ODDMHQHPLVHQ YDLKHLVWD PXXQ PXDVVD NXC
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DLNDWDXOXWHWWDHVVD . XQWD HL YRL VDPDQDLNDLVF
VXXQWDDQ O0\,V 8XGHQPDDQ OLLWWR ODXVXL MR UDNH
ODDMHQHPLVDOXHLGHQ YDLKHLVWDPLVHQ PHUNLW\NVF

OLN!OL -RNHODQ 3DORMRHQSXLVWRRQ VLMRLWWXYD UF
HQVLPP!LVHVV! WDL WRLVHVVD YDLKHHVVD WRWHXWHMW
PLOWHL NRNR b DVXNNDDQ NDVYX $OXHHQ PHUNLW\
VLLW! M HWW! UDNHQWDPLQHQ RKMDWDDQ HQQHQ NDL?
$LNDLVHPPLQ UHVHUYLPHUNLQQ!OO! UHV ROOXW 3DOI
UHVHUYLDOXHHNVL $UHV MD W\ SDLNND MDOXHHNVL

+\U\O!VV! 5ANPHQWLQSXLVWRQ NHVNLRVDD $UHV HL W
WRLVHVVD YDLKHHVVD DVXLQUDNHQWDPLVHHQ VXXUHQ
S5\NPHQWLQSXLVWRQ NHVNXVWDQ M ORQLRQ M +_NLO!'Q
DOXHLOOH OLN!OL +\U\O!VW! WXOHH WDUYH HWVL! OLV
WDUSHHQ RVRLWWDD O!KHOO! NDDYDQ WDYRLWHYXRW\
5\NPHQWLQSXLVWRVWD SLHQWDORUDNHQWDPLVHHQ

.RLOOLV M+\U\O!'Q RQ RVRLWHWWX SLHQL UHVHUYLPHL
PXXWDNLQ NXLQ SHON!VW!!Q DVXPLVWD $OXH RQ YDUL
HQQDNRLPDWWRPDOOH KDQNNHHOOH M MRND KDOXWWI
UHVHUYLPHUNLQQ,00O! RVRLWHWWX DOXH RQ YDUVLQ O
KDOXWWX RVRLWWDD SLHQWDORDOXHWWD M YDDQ Q!L¢
RVDOWD NHUURVWDORUDNHQWDPLVHHQ .HUURVWDORY
P\,W! M HLN! W!W! NRKGHWWD .RLOOLV M+\U\O!VW! ROH
WDYRLWHYXRWHHQ PHQQHVV!

3XURODDQ RVRLWHWWX W\ SDLNND MDOXHHQ UHVHUYL
NHKLWW\Y!'Q SRLNLWWDLV\KWH\WHHQ 7\ ,SDLNND MDO:
-'JUYHQS!'Q 9!'K!IQXPPHQWLHQ YDUUHQ WHROOLVXXVDOX
VLMRLWWXX NXLWHQNLQ PDDNXQWDNDDYDVVD YDONRL
HQVLVLMDLVHVWL PDD M MD PHWV!WDORXGHQ MD QLLW
$OXHHOOH VXXQWDXWXYDD DVXLQ M MD W\ SDLNNDUDN
WDDMDPDWRLPLQWRMHQ DOXHLOOH MD N\OLLQ <NVLW
DOXHHOOH RVRLWWDD PXXWDNLQ YDLNXWXNVLOWDDOQ

JREXNVHQ ORJLVWLLNND MDOXHHQ ODDMHQHPLVVXXQW
RVD\OHLVNDDYDUDMDXNVHVWD SRKMRLVHHQ

<OHLVNDDYDD XXVLWDDQ MD WDUNLVWHWDDQ HQQHQ V
DOXHYDUDXNVLHQ UDMDXNVHW MD HVLPHUNLNVL DVXL(
XXGHOOHHQ

.A\OLHQ DVHPD VHOYLWHW | Q KXRP 5DPEROO

1\W ODDGLWWDYD \OHLVNDDYD SDLQRWWXX +\U\O|Q M -
PDDQN|\W., Q RKMDDPLVHHQ +DMD MDVXWXVDOXHHQ RV
WXQQLVWHWWX WDUNLVWDPLVHQ WDUSHLWD <OHLVND
RVD\OHLVNDDYRMD M MRWND VLV|OW|Y|W NDQWDWLODF
UDNHQQXVSDLNDW <OHLVNDDYDW\ Q M{ONHHQ YRLGDD
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PDKGROOLVWD O!KWH! ODDWLPDDQ 05/ i Q PXNDLVWD
UDNHQQXVOXSLHQ KDNHPLVHQ 7!K!Q DVWL N\OLHQ UDN
VXXQQLWWHOXWDUYHUDWNDLVXLKLQ

. XQWDNHKLW\VODXWDNXQQDQ N!'VLWWHO\Q M!ON
$UYRNNDDW OXRQWRNRKWHHW

ODDQRPLVWDMDNXXOHPLQHQ N}VLWWL NDLNNL \NVLW\L
\OHLVNDDYDHKGRWXNVHVVD ROL RVRLWHWWX DUYRNNI
O KHWHWWLLQ WRXNRNXXVVD QRLQ PDDQRPLVWLEL
O KHWWL PLHOLSLWHHQV] NXQWDDQ MD NDLNNL VDLYD"'

ODDQRPLVWDMDNXXOHPLVHQ VHXUDXNVHQD PHUNLQW I
WDUNLVWHWWLLQ MD PHUNLQW M} SRLVWHWWLLQ OHO
PDDQRPLVWDMD NRNL VXRMHOXQ NRKWXXWWRPDQD M
NRKWHHVVD HL WHKW\ PXXWRNVLD

IXRQQRQVXRMHOXDOXHHNVL HKGRWHWWDYLHQ NRKWHI
VLWHQ M HWW! P!'!U\V RQ YRLPDVVD HQLQW!!Q YLLVL Y
OLN!OL OXRQQRQVXRMHOXDOXHWWD HL W!VV! DMDVVD
WRLPHQSLGHUDMRLWXV 05/ i 7!00,LQ PHWV!QKRLW
PDKGROOLVLD M WRVLQ OXYDQYDUDLVLD

ODD M MD PHWV!WDORXVYDOWDLVLOOD DOXHLOOD VLMI
OXR M MD JH DYRKDNNXXNLHOWR SRLVWHWWLLQ 2Q \
NAWHW!!Q 0 MDOXHYDUDXVPHUNLQQ!Q NDQVVD S!!OOHNM
0 MDOXHLOOH OHWV!NHVNXNVHQ PXNDDQ DOXHYDUDXN
YLH .(0(5%$ MWXNHD PDDQRPLVWDMDQ RPDHKWRLVHOWD
MROOD PHWV!ODNL RQ YRLPDVVD

$UYRNNDLGHQ OXRQWRNRKWHLGHQ SLQWD MDOD RQ 7X
9DQKRLVVD RVD M\OHLVNDDYRLVVD DUYRNNDLWD OXRQ
KHKWDDULD M NXQ \OHLVNDDYD VV! UDMDXNVLD RQ
DUYRNNDLGHQ OXRQWRNRKWHLGHQ SLQWD MDOD RQ V)
MRLVVDNLQ NRKWHLVVD MRXGXWWX WLXNHQWDPDDQ

7XXVXODQ NXQWDbWLODVL OXRQQRQYDUDNHVNXNVHOW
NDDYDPHUNLQW MHQ PHWV!WDORXVYDLNXWXVWHQ DUY
\OHLVNDDYD Q DUYRNNDLGHQ OXRQWRNRKWHLGHQ |
\NVLWA\LVPHWVLVV! MD YHUUDWWLLQ QLLW! Q\N\WLODQ'
\OHLVNDDYDUDWNDLVX OLV!'! NDQWRUDKDWXORMD M NF
Y!KHPP!Q DOXHLWD NXLQ Q\N\LVLVV! RVD\OHLVNDDYRL\
YXRWXLVHW NDQWRUDKDWXORW PHWV!PDDOOD RYDW Q
PHWV!WDORXVYDLNXWXNVLD XXVLHQ VXRMHOXPHUNLQ\
K\,G\QW!HQ M YDLNXWXNVHW OLV!!Y!W NDQWRUDKDWXC
YXRGHQ DLNDQD HGHOO\WW!HQ M HWW! KDNNXXW ROLV

THKG\W PXXWRNVHW DOXHYDUDXNVLLQ

e /LV,WW\ W\ SDLNND MDOXHWWD 73 3DORMRHQSXLV
DOXHHVWD DVXPLVHQ UHVHUYLDOXHHNVL $UHV
e /LVIWW\ -RNHODDQ KHYRVN\O,PHUNLQW, $+ DOXHY
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e /LVIWW\ PDDQN!\W.Q DOXHYDUDXVPHUNLQW!! PDD N
YLOMHO\PDLVHPD 09 MD PDD M MD PHWV!WDORXVD
NXPRWWDYDQ -RNHODQ RVD\OHLVNDDYDQ UDMDXNV

e /LV!WW\ RPDNRWLYDOWDLVWD DVXLQDOXHWWD -RN}
3'ILM'QQHWXQQHOLQ PHWULQ VA\XRMDY\ K\NNHHV}

¢ (WHO!ULQWHHQ SXLVWRVWD 6DKDQNXOPDQ O!'KHLQ
XUKHLOX M MD YLUNLVW\VSDOYHOXMHQ DOXH 98 N
Y!'KLWW!LVNDXSDQ VXXU\NVLNN, .0 M RPDNRWLYDC
YLKHU\KWH\VWDUYH

¢ RXKLVDUDQWLHQ DOXHHOOH RQ ODDMHQQHWWX RF

e *ROINHQW!Q DOXHWWD 98 MJ .LUNRQN\O'!Q NRXOXC
YLUNLVW\VDOXHHNVL 9

e /LV!WW\ /I DKHODQSHOWR ——— MDOXHHOOH SDOYHOXC
\KWHQ!LVNRXOXQ UDNHQWDPLVHQ

e /IDDMHQQHWWX W\ SDLNND MDOXHWWD 73 9!VWHUYV
DLNDLVHPSL PHUNLQW! ROL PDD MDLQHVWHQ RWWR

¢ OXXWHWWX 6HLWWHOLQQLHPHQ PHUNLQW! PDD M M|
YLOMHO\PDLVHVPDVWD 09 PDD M MD PHWV!WDORX'

e OXXWHWWX 3HOODYDP!'HQWLHQ M 3!KNLQ!P!HQWLHC
DVXLVLQDOXHWWD WLLYLLNVL SLHQWDORYDOWDLV}

e OXXWHWWX 5DYLUDGDQNXMDQ SDOYHOXQ MD KDOOL

b

THKG\W PXXWRNVHW YLLYD M MD NRKGHPHUNLQW LKLQ

e /LVWW\ SLORWWLUDNHQWDPLVHQ NRKGHPHUNLQW!
5XVXWM!UYHQ LW!SXROHOOH

e OXXWHWWX 6HLWVHP!Q YHOMHNVHQ YDHOOXVUHLWL
WLHVW,! SLWNLQ

e )RFXV MDOXHHOOH RQ HVLWHWW\ ODDMHQHPLVVXX(

¢ BRLVWHWWX MRNLYDUVLPHUNLQW!

¢ SBRLVWHWWX DOSQHYLWNVMRFWDYDUDNDXSDQ NRKGHP
SXXVWHOOLQPHWYV VW] MD 6XGRVWIDVLIO SOH Y LWWNIPV
YRLGDDQ VLMRLWWDD LOPDQ \OHLVNDDYDVVD ROHY

N MRHVNXVWD MDOXHHQ XONRSXROLVHW S!LYLWW!I
MD WRLVHHQ YDLKHHVHHQ
¢ 6LODNNDQLLWXQ MD .RODPLOVERWWHQLQ PXLQDLVI
WXKRXWXQXW NDMRDPLVOXSD VDDWX
b

THKG\W PXXWRNVHW P}JUIN\NVLLQ VHN] NXYDXVWHNQLLN

e OXXWHWWX N\O!NJ!WM\MROOH WXWNLWDDQ PDKGROO
RVD\OHLVNDDYDQ ODDWLPLVHHQ (QQHQ XXGHQ RVI
WXWNLWDDQ VXXQQLWWHOXWDUYHUDWNDLVXLQ

e /LVIWW\ HULOOLQHQ P!!UNV )RFXV MDOXHHQ VHXG X
NRVNDREXV MDOXHHQ NDXSDQ ODDGXVVD KXRPLRLC
HULW\LVSLLUWHHW )RFXV MDOXHHOOH PDKGROOLYV
PRQLSXROLQHQ NDXSDOOLQHQ WRLPLQWD VHN! ORJ
YHUNNRNDXSDQ QRXWR MP\W\P!O!W MD HVLWWHO\WL!
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e SLNDLVHPPLQ SDOYHOXQ MD KDOOLQQRQ DOXHHOOI
DVXWXMWDRVHVV! B!'MVOQDW SRLVWHWW X

¢ ODLVHPDSHOWR 0% PHUNLQW!'Q WDUNHQQHWWX M
NDLYDPLV M M ORXKLPLV M M WDVRLWWDPLV M MD \
WRLPHQSKEXRWW! HL SXXQNDWRD

¢ IXRQWRNRKWHLGHQ P!!UI\NVLVV! PXXWRNVLD NXYD

¢ HY\HQ OLLNHQWHHQ ODDWXNN\W!Y! M M WKDINPRYMRX
S\,U!LO\Q ODDWXN!\W!Y! M S\, U!LO\Q UXQNRYHUNNR

e /LVIWW\ 6XRMD MDOXHHQ UDMD PDD MDLQHVWHQ RV
HW!LV\\GHOOH

e ODDNXQQDOOLVHVWL DUYRNNDDVWD NXOWWXXUL\P!

WRLPHQSLGHUMRLWXV MD YHOYRLWH S\\W!! PDDNXC

7HNQLVL! NRUMDXNVLD PP -RNHODQ 3HUWXQWLHQ

b

7XXVXODQ \OHLVNDDYD OXRQQRV SLGHWWLLQ Q!KW
DLNDQD /XRQQRNVHVWD VDDWLLQ PLHOLSLWHLW! V!KN
VIKN,SRVWLWVH IDXVXQWRMD VDDWLLOQ IDXVXQQ
MD K\Y!NVI\WW!Y!W YDVWLQHHW RYDW \OHLVNDDYD MDL

(KGRW XV
(VLWWHOLM! ODUNR +!UN._QHQ M NXQWDNHKLW\VMRKWEL

XQWDNHKLW\VODXWDNXQWD S!!WW}} HKGRWWDD NXQQI
SHWW

e K\'YINV\] OXRQQRVYDLKHHQ ODXVXQWRLKLQ MD PLH(
e DVHWWDD 7XXVXODQ \OHLVNDDYD HKGRWXNVHC
e S\\W|, \OHLVNDDYDHKGRWXNVHVWD WDUYLWWDYDW

31IW.,V
XQWDNHKLW\VODXWDNXQWD S| WWL

e MWW, DVLDQbS \G|OOH VHXUDDYDDQ NRNRXNVHHQ

XQWDNHKLW\VODXWDNXQWD [

9DOPLVWHOLMDW OLV!WLHGRW
+HQQD /LQGVWU P

KHQQD OLQGVWURP#WXXVXOD IL
\OHLVNDDYDVXXQQLWWHOLMD

/I[LLWWHHW

( 7XXVXODQ \OHLVNDDYD HKGRWXV NDDYDNDUWWEC
( 7XXVXODQ \OHLVNDDYD PHUNLQQ|W MD P} JUJ\NVH
( 7XXVXODQ \OHLVNDDYD HKGRWXV VHORVWXV ../
(/LLWH /IDXVXQQRW \OHLVNDDYD OXRQQRNVHVWD
(/LLWH OLHOLSLWHHW \OHLVNDDYD OXRQQRNVHVW
( /LLWH 1\N\WLODNXYDXV ../

( /LLWH /I XRQWRNRKWHLGHQ NXYDXNVHW ../
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( 7XXVXODQ \OHLVNDDYD OLQNLW DLQHLVWRLKLQ
( 7XXVXODQ \OHLVNDDYD S\N!O'WHNVWL VD
(KGRWXV

(VLWWHOLM! 3LD 6M ,URRV M NDDYRLWXVS!'OOLNN,

XQWDNHKLW\VODXWDNXQWD S||WW], HKGRWWDD NXQQI
STHWW
e K\'YINV\] OXRQQRVYDLKHHQ ODXVXQWRLKLQ MD PLH(
e DVHWWDD 7XXVXODQb \OHLVNDDYD MHKGRWXNYV

e S\\W|}, \OHLVNDDYDHKGRWXNVHVWD WDUYLWWDYDW
M MMM

SXKHHQMRKWDMDQ DYDWWXD DVLDVWD NHVNXVWHOXQI
VHXUDDYDVWL

¢ PXXWHWDDQ NDDYD MDVLDNLUMRLKLQ ODKODP|NHH!
XXVL PDKGROOLQHQ S|LYLWW|LVWDYDUDNDXSDQ NR
PDKGROOLVHNVL S|ILYLWW | LVWDYDUDNDXSDQ NRKGI
6DKDQNXOPDDQ WRLVHQ YDLKHHQ XXVL PDKGROOLC
NRKGHPHUNLQW, 3HUXVWHOXQD YDOWXXVWRQ S|\
SDOYHOXLGHQ NHKLWW |PLVHQ WDYRLWH
b

/LLVD 6RUUL HVLWWL ODUJLWD :LQTYLVWLQ NDQQDWWEL
SRLVWHWDDQ

XQWDNHKLW\VODXWDNXQWD K\Y!NV\L SXKHHQMRKWDM|
NDQQDWWDYDWb HVYLWWHOMM!Q PXXWHWWXD SRKMDHK
NDQQDWWDYDW 6RUULQ WHNHP!! PXXWRVHVLW\VW! M !!
I"QHVW\NVHVV! DQQHWWLLQ MDD M!!QW! 5LLWWD 1\E
800D 3DORP!NL M -DUL 5DLWD M -RXNR 5LROD M 3DVL +
OLND O!NL M.XKQD M HL M!!QW! /LLVD 6RUUL M 0DUJL
HIQHVWL W\KM!!

SXKHHQMRKWDMD WRWHVL M HWW| HVLWWHOLM|Q PXXW
NXQWDNHKLW\VODXWDNXQQDQ S| /W, NVHNVL | /QLQ M

b
b

31IW,V
OXXWHWWX S|\W,VHKGRWXV K\Y NV\WWLLQ

/ILVINVL NXQWDNHKLW\VODXWDNXQWD S||WWL M HWW ;| N
PXXWRNVHW

e PHUNLQW, b7XXVXODQMRHQWLHQ MDWNH \KWH\VWD
TXXVXODQMRHQWLHQ MDWNHHQ WDUSHHOOLVXXWW
ODLVDODQWLHQ NXQQRVWXVVHOYLW\V RQ WRWHXW
WRWHXWWDPLVHVWD WHKW\ MD XXGHW OLLNHQQHW
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e 6LNRNDOOLR
6LNRNDOOLRQ NRKGDOOD HVLWHWW)\| b73 MDOXHWYV
RKLNXONXWLHQbY OLVV|bbNDYHQQHWDDQ PHWUL
UHXQDVWD OXNLHQ

e 7DOOLQQD MWXQHOL VLYX
JLV!W!'Q XXVL NDSSDOH NROPDQQHQ NDSSDOHHQ M
ULQQDOOD RQ VXXQQLWWHLOOD )LQHVW %D\ $UHD
NXONHH 7DOOLQQDVWD (VSRRQ 2WDQLHPHQ NDXWW
2WDQLHPHVW! 3DVLODQ NDXWWD +HOVLQNL M9DQW
OLQMDXNVHVVD UDKWLWHUPLQDDUL VLMDLWVHH 7X

b
/LLVD 6RUUL MD ODUJLWD :LQTYLVW LOPRLWWLYDW S}V

<OHLVNDDYDW\,Q DLNDQD PP NXQWDNHKLW\VODXWDN.
N!VLWHOW\ DVXLQDOXHLGHQ P!'U!' MD VLMRLWWXPLVW
HQHPPLQ NXLQ VXXQQLWHOOXQ Y'HVW_.Q NDVYXQ PXND
NDUVLWWLLQ XVHDPSLD DOXHLWD NXQQDQ RPLVWDPLO
NDDYRLWXVS\\WQW LKLQ ODXWDNXQQDVVD RQ YDVWDWW
ULLWW!Y!VWL PDDWD DVXQWRWXRWDQWRD YDUWHQ MD
NDDYRLWWDD HQVLVLMDLVHVWL NXQQDQ RPLVWDPDOO

XLWHQNLQ NDDYDW\,Q ORSSXYDLKHHVVD OLV!WWLLQ 3
\NVLW\LVHQ PDDQRPLVWDMDQ DOXHHOOD Q\N\LVHQ WD
/LVI\V HL P\ ,VN!'Q SHUXVWXQXW OXRQQRNVHVWD DQQH
OLV!WW\ NDDYDVHORVWXNVHQ WDXOXNNRRQ M MRVVD

DVXLQDOXHHW MD QLLGHQ DVXQWRP!'U'W

7/P1Q YXRNVL HVLWLPPH M HWW| DOXH SRLVWHWDDQ \O
ROH WDUYHWWD -RNHODVWD O, \W\\ NXQQDQ PDLOWD S
RPDNRWLWDORDOXHLWD O\,VN|/Q PDDQRPLVWDMLHQ W
WDSDXNVHVVD WRWHXGX M VLOO| DLHPPLQ -RNHODQ D!
NDDYRLWXVS\\WQW LKLQ HL ROH VXRVWXWW X

.RNRXV NHVNH\WHWWLLQ QHXYRWWHOXWDXRQ DMDNVL
$UWR /LQGEHUJ SRLVWXL NRNRXNVHVWD W|P;Q DVLDQ |
b

. XQQDQKDOOLWXYV i

9DOPLVWHOLMDW OLV!WLHGRW
+HQQD /LQGVWU P



TXXVXODQ NXQWD 3,\W|{NLUMD
9DOWXXVWR

7P} DVLDNLUMD RQ VKN, LVHVWL K\YNVI\WW\ 7XXVXOD DVLDQKDOOLQWDN

ILLWWHHW
7TXXVXODQ \OHLVNDDYDNDUWWD HKGRWXV NRUMDYV
.DDYDP}|JU\NVHW HKGRWXV NRUMDWWX NKDOO
(/LLWH /IDXVXQQRW \OHLVNDDYD OXRQQRNVHVWD
(/LLWH OLHOLSLWHHW \OHLVNDDYD OXRQQRNVHVW
(/LLWH 7XXVXODQ \OHLVNDDYD HKGRWXV —-- 1\N\WLO
.
(/LLWH /I XRQWRNRKWHLGHQ NXYDXNVHW NKDOO

( 7XXVXODQ \OHLVNDDYD OLQNLW DLQHLVWRLKLQ
( 7XXVXODQ \OHLVNDDYD S\NJOJTWHNVWL VD
<OHLVNDDYDVHORVWXYV NRUMDWWX NKDOO

XQWDNHKLW\VODXWDNXQWD N|VLWWHOL 7XXVXODQ \Ol
.RNRXNVHQ M|ONHHQ NDDYD MDLQHLVWRLKLQ R

ODKODP!NHHQ RVRLWHWWX HQVLPP!LVHQ YDLKHHQ
SILYLWW!LVWDYDUDNDXSDQ NRKGHPHUNLQW! RQ YD
PDKGROOLVHNVL S!'LYLWW!LVWDYDUDNDXSDQ NRKGI
6DKDQNXOPDDQ RQ OLV!WW\ WRLVHQ YDLKHHQ XXVI
NRKGHPHUNLQW!

7XXVXODQMRHQWLHQ MDWNH \KWH\VWDUYH RQ PHU
OHUNLQQ!Q P!'U\V 7XXVXODQMRHQWLHQ MDWNHHQ
YDLKHHVVD M NXQ ODLVDODQWLHQ NXQQRVWXVVHO
WRWHXWWDPLVHVWD RQ WHKW\ MD XXGHW OLLNHQC
6LNRNDOOLRQbNRKGDOOD HVLWHWW)\! W\ SDLNND M
RKLNXONXWLHQDbY!OLVV!bRQ NDYHQQHWWX RVD\OHL
QRLQ PHWULLQ -WD LVHQ RKLNXOWLHQ UHXQDVYV
<OHLVNDDYDVHORVWXNVHHQ RQ OLV!WW\ NDSSDOH
KDQNNHHVWD

(KGRW XV
(VLWWHOLM! +DUUL /LSDVWL

XQQDQKDOOLWXV S!'WWwW!!
e K\Y!NV\! OXRQQRVYDLKHHQ ODXVXQWRLKLQ MD PLH/(

e DVHWWDD 7XXVXODQ \OHLVNDDYD MHKGRWXNVF
e S\\W}, \OHLVNDDYDHKGRWXNVHVWD WDUYLWWDYDW
M M M

3XKHHQMRKWDMDQ DYDWWXD DVLDVVD NHVNXVWHOXQ
HVLWWL S!!W,NVHHQ OLV!WW!Y!NVL M HWW! NXQQDQKD(
PHUNLQW! MD DOXHHQ UDMDXV WXWNLWDDQ XXGHOOHFE
VILO\\ UHWNHLO\ M MD XONRLOXDOXHHQD HVLP PHUNL
YDVWDDYDOOD PHUNLQQ'!OO! \KWH\V 8UKHLOXNHVNXNYV

-XVVL 6DORQHQ 9HLNNR 6HXQDQ NDQQDWWDPDQDbHVL\
\PS!ULVW _VV! OXRQWRDUYRW RYDW W!UNHLW! 6DPDOO
7XXVXODQM!UYHQ DOXHHQ YLUNLVW\VN!\W.Q HGLVW!'PL
DOXHLGHQ MDWNXYD KRLWR PP M!UYHQ Q!N\Y\WGHQ HG!
\OHLVNDDYDHKGRWXNVHVVD 7XXVXODQM!UYHQ HWHO!R
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PHUNLQQ,LOO} ROHYLD DOXHLWD M RVD 1DWXUD MDOX}
RQ VHOYLWHWW]Y| QILGHQ HKGRWHWWXMHQ 6/ M MD VC
UDQWRMHQ YLUNLVW\VNI\WW, 6 Q MD UDQWD MDOXHLGHC

31W .,V
. XQQDQKDOOLWXV S!'WWL

e K\Y!NV\! OXRQQRVYDLKHHQ ODXVXQWRLKLQ MD PLH/(

e DVHWWDD 7XXVXODQ \OHLVNDDYD MHKGRWXNVF

e S\\W!! \OHLVNDDYDHKGRWXNVHVWD WDUYLWWDYDW

e HGHOO\WW!! M HWW'! 6LNRNDOOLRQ DOXHHQ PHUNLC
Q!KW!YLOO!RORQ M!ONHHQ VLWHQ M HWW! DOXH V!L
PHUNLQQ!OO! 95 MD DOXHHOWD RVRLWHWDDQ YDV\
BUKHLOXNHVNXNVHHQ

e HWW! Q!KW!YLOO!RORQ DLNDQD MD VHQ M!ONHHQ R!
7XXVXODQM!UYHQ HWHO!RVDDQ HKGRWHWWXMHQ 6/
7XXVXODQM!UYHQ MD VHQ UDQWRMHQ YLUNLVW\VN!

b

+HQQD /LQGVWU ,P MD 7HUKL :HUPXQGVHQ ROLYDW DVL

.DVYDWXV M MD VLYLVW\VODXWDNXQWD [

9DOPLVWHOLMDW OLV|WLHGRW

9LUSL /THKPXVYDDUD WXXOHKPXYL M 7LLQD 6LPRQV M Ol
WXXKDOLQKD

WLLQD VLPRQV#WXXVXOD IL M PDUNXV WRUYLQHQ#WXX
VLYLVW\VMRKWDMD M RSHWXVS| OOLNN,

/ILLWWHHW

<OHLVNDDYDQ VHORVWXV NVOWN
.DDYDNDUWWD \OHLVNDDYD NVOWN
.DDYDP!!U'\NVHW \OHLVNDDYD NVOWN
( 7XXVXODQ \OHLVNDDYD OLQNLW DLQHLVWRLKLQ
. XQQDQKDOOLWXV RQ i  S!!'WW!Q\W DVHWWDD 7
HKGRWXNVHQ 05$ i Q PXNDLVHVWL Q!KW!YLOOH MD S\

VLYLVW\VODXWDNXQQDQbODXVXQQRQ (KGRWXV RQ Q!K
S\WGHW!'Q WRLPLWWDPDDQ YLLPHLVW!!Q

b

7XXVXODQ <OHLVNDDYD RQ NRNR NXQWDD NRVNHYD
VXXQQLWHOPD .DDYDNDUWDOOD RQ RVRLWHWWX WDD
W\, SDLNND MDOXHLGHQ ODDMHQHPLVHQ VXXQQDW M Ol
YLKHUYHUNRVWR .RNR NXQQDQ ODDMXXGHOWD HVLWH
VHN! DUYRNNDDW OXRQWRNRKWHHW b

.DVYDWXV M MD VLYLVW\VODXWDNXQQDQ ODXVXQWR

7XXVXODQ \OHLVNDDYD NXYDD NXQQDQ VWUDWHJILVWD
DVHPDNDDYRLWXVWD <OHLVNDDYD RQ NXQQDQ PDDQW
VXXQQLWHOPD
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<OHLVNDDYD PDKGROOLVWDD 7XXVXODQ NDVYXQ \KWH(
RKMDWDDQ NDDYD MDOXHHQ N}\WW | \OHLVSLLUWHLVH\
HVLPHUNLNVL DVXLQ M MD YLUNLVW\VDOXHLGHQ M W\ ¢
VLMDLQWL 7XXVXODQ \OHLVNDDYD NRVNHH NRNR NXQV

7XXVXODVVD RQ N!\QQLVV! P\,V ODDMD SDOYHOXYHUNN
N\PPHQHQ YXRGHQ DLNDQD M MRWHQ Q!HPPH \OHLVNDC
1'HPPH K\Y!Q! M HWW! NDDYDW\,Q OLV!NVL RQ ODDGLW)
UDNHQQXVNDQWDVHOYLW\VW! M MRKRQ RQ P!'ULWHOW)
PHUNLWW!YLPP!W DOXHHW VHN! HULW\LVHVWL NLLQQLYV
OXRQWRNRKWHLVLLQ <OHLVNDDYDQ W!UNH!Q! WDYRLW
YLUNLVWA\NVHHQ MD K\YLQYRLQWLLQ

b
b

(KGRWXV
(VLWWHOLM! 9LUSL /HKPXVYDDUD WXXOHKPXYL

.DVYDWXV M MD VLYLVW\VODXWDNXQWD S!'WW!! DQWDD
HVLWHW\Q ODXVXQQRQ

3IIW VY

(KGRWXV K\Y!NVI\WWLLQ

XOWWXXUL M MD YDSDD MDLNDODXWDNXQWD [

9DOPLVWHOLMDW OLV!WLHGRW

800D .LQQXQHQ M 5LVWR .DQHUYD

XOOD NLQQXQHQ#WXXVXOD IL M ULVWR NDQHUYD#W XX\
NXOWWXXUL M MD PXVHRWRLPHQMRKWDMD M YDSDD MC

/ILLWWHHW
<OHLVNDDYDQ VHORVWXYV NYOWN
.DDYDNDUWWD \OHLVNDDYD NYOWN
.DDYDP}JUI\NVHW \OHLVNDDYD NYOWN

. XQQDQKDOOLWXV RQ i  S!!'WW!Q\W DVHWWDD 7
HKGRWXNVHQ 05% i Q PXNDLVHVWL Q!KW!YLOOH MD S\
VLYLVW\VODXWDNXQQDQbODXVXQQRQ (KGRWXV RQ Q!K
S\WW\GHW!'Q WRLPLWWDPDDQ YLLPHLVW!'Q

b

7XXVXODQ <OHLVNDDYD RQ NRNR NXQWDD NRVNHYD
VXXQQLWHOPD .DDYDNDUWDOOD RQ RVRLWHWWX WDD
W\, SDLNND MDOXHLGHQ ODDMHQHPLVHQ VXXQQDW M Ol
YLKHUYHUNRVWR .RNR NXQQDQ ODDMXXGHOWD HVLWH
VHN! DUYRNNDDW OXRQWRNRKWHHW b

XOWWXXUL M MD YDSDD MDLNDODXWDNXQQDQ ODXVXQ
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7XXVXODQ \OHLVNDDYD RKMDD 7XXVXODQ NHKLWW\I
6HQ WDYRLWWHHQD RQ PP NXOWWXXUL M MD OXRQQRC
\KG\WNXQWDUDNHQQHPDOOLQ OXRPLQHQ VHN! WRLPLYL
.DDYDVVD WDUNDVWHOODDQ WLHWW\M! WHHPRMD NRNF
PDLVHPD MDOXHHW M PXLQDLVPXLVWRNRKWHHW MD OX
(GHOOLQHQ 7XXVXODQ \OHLVNDDYD K\Y!NVI\WWLLQ

<OHLVNDDYDQ W!UNH!Q! WDYRLWWHHQD RQ WXUYDWD L
7XXVXODQM!UYL \PS!ULVW _ LQHHQ RQ NXQQDQ YHWRYRL
LKPLVW! N'\WW!! VLW! DNWLLYLVHVWL YLUNLVW\PLVHHC
MIUYHQ NXXOXLVDW WDLWHOLMDKXYLODW M PXVHRW M
N!YLM,LW! .DDYRLWXNVHOOD RQ YDUPLVWHWWDYD M H
NHKLWW!' \OHLVHHQ YLUNLVW\VNI\WW_ Q

<OHLVNDDYD K\Y!NVI\W!'Q RLNHXVYDLNXWWHLVHQD |
NDLNNLD NXQQDQ ODLQYRLPDLVLD RVD\OHLVNDDYRMD
S5\NPHQWLQSXLVWRQ RVD\OHLVNDDYD MDOXHHVWD DVX
<OHLVNDDYD OLQMDD M HWW! DOXHLGHQ DVHPDNDDYR
WDDMDPDQ -—- MYDLKHHQ DVHPDNDDYRLVWD RQ ODDGL'
SLW!! WIUNH!Q! M HWW! 5\NPHQWLQSXLVWRQ RVD\OHLV
OXRQQRQ M XONRLOXQ MD YLUNLVW\NVHQ DOXHHQD M
MD OLLNNXPLVHQ VHN! OXRQQRQ NRNHPLVHHQ MD OXR(
SDOYHOXLWD

.DDYD KXRPLRL NXOWWXXUL\PS|ULVW Q DOXHN|\W,Q VX
PHUNLWW YW UDNHQQHWXW NXOWWXXUL\PS|ULVW W M
DUYRNNDDW PDLVHPD MDOXHHW VHN] PXLQDLVM|;QQ, N\
NXOWWXXULPDLVHPD MDOXHHW RYDW 5DQWDWLHQ DOX
UXXNNL MD . HOORNRVNHQ VDLUDDOD MDOXH 7XXVXOD(
ODDMDW M \KWHQ|LVHW SHOWRDXNHDW MD SHULQWHLYV

(ULW\LVW,; KXRPLRWD WXOHH NLLQQLWW ], 5SDQWDWLHK'
MRQND NHVNHLVHQ RVDQ PXRGRVWDYDW NDQVDOOLVH)
NXOWWXXULKLVWRULDOOLVHVWL PHUNLWW]Y!W WDLWH
PDD M MD NRWLWDORXGHQ VHN] VRWLODLVNRXOXWXNYV
YDQKD WLH M MRND RQ V|LO\WW Q\W OLQMDXNVHOWDD:!
\PS|]ULVW, RQ SDLNRLQ YRLPDNNDDVWL XXGLVWXQXW M
XPSHHQ -OMHOO} ROHYD YLOMHO\VPDLVHPD M UDNHQ
Viivw}, MD OLVIUDNHQWDPLVWD DOXHHOOH WXOHH KDU

<OHLVNDDYDVVD RVRLWHWDDQ PP RKMHHOOLQHQ YDU
6H OLQMDD P\,V NHVNHLVHW S\ U!LO\Q MD NHY\HQ OLLN
ODDWXN!\W!Y!W b 2Q K\Y! M HWW! 7XXVXODQ <OHLVNDD
7XXVXODQ NHKLWW\PLVW!

(KGRW XV
(VLWWHOLM! 9LUSL /HKPXVYDDUD WXXOHKPXYL

XOWWXXUL M MD YDSDD MDLNDODXWDNXQWD S!'WW!! C
HVLWHW\Q ODXVXQQRQ

311w,V
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(KGRWXV K\Y|NV\WWLLQ

.HVNL M8XGHQPDDQ \PS|ULVW ODXWDNXQWD [

9DOPLVWHOLMDW OLV!WLHGRW
7DSLR 5HLMRQHQ

WDSLR UHLMRQHQ#WXXVXOD IL

\PS!'ULVW ,QVXRMHOXS!!OOLNN,

7XXVXODQ NXQQDQ NDDYRLWXV S\W\W!! .HVNL M8XGHQPEL
7XXVXODQ \OHLVNDDYDHKGRWXNVHVWD PHQQHYV
QLLQ M HWW! ODXVXQWR YRLGDDQ DQWDD ODXWDNXQQ

7XXVXODQ \OHLVNIDIDY®OIDVDDQ RLNHXVYDLNXWWHLVHQD
NHVNLWW\\ HQQHQ NDLNNHD WDDMDPLHQ PDDQN!\W.Q F
WDUNHPSDDQ VXXQQLWWHOXXQ .DDYDOOD HL ROH WDI
ODDGLWWXMD RVD\OHLVNDDYRMD .XPRWWDYLNVL HVL\
-RNHODQ M ODDQWLHN\O!Q MD 7XRPDODQ RVD\OHLVNDD
RVD\OHLVNDDYDVWD $OXHHOOD M MROOD 7XXVXODQ \(
ODDGLWWXMD RVD\OHLVNDDYRMD M VDDWHWDDQ NDDY
RQ RKMHHQD M PLN!OL DLNDLVHPPLQ ODDGLWWXMD
XXGLVWHWDDQ 7DDMDPLHQ XONRSXROHOOH HL HVLWH
HVLPHUNLNVL OXRQQRQ NDQQDOWD DUYRNNDLWD DOXF
RVRLWHWWX NRNR NXQQDQ ODDMXXGHOWD

7XXVXODQ NXQQDQ Y!HVW HQQXVWH \OHLVR®DRLQ WD Y
DVXNDVWD .DDYD PDKGROOLVWDD PLOWHL b  DVXNN
VXXUHPPDQ Y'HVW _QNDVYXQ NXLQ HQQXVWH YDDWLL
DOXHLGHQ WRWHXWXV YDLKHLWWDLQ .XQQDQ UDNHQMW
UDNHQWDPLVWD KDMD MDVXWXVDOXHLOOH

<PS|ULVW ODXWDNXQQDQ \OHLVNDDYDQ OXRQQRVYDLK
DOQQHWXVVD YDVWLQHHVVD WRGHQQXW PP VHXUDDYDLCL

8XVLD DVXLQDOXHLWD RVRLWHWDDQ S!'DVLDVVD UDNH
+\U\O!VW! 5\NPHQWLQSXLVWRQ VXXQWDDQ 3LHQWDORY
Q\N\LVWHQ DVXLQDOXHLGHQ O!KHLV\W\WWHHQ M ROHYDD
WDDMDPDQ OLV!NVL NDDYDVVD RQ RVRLWHWWX UDWDD
DUYHOODDQ WRWHXWXYDQ YDVWD \OHLVNDDYDQ WDYR
UDWNDLVX QRXGDWWHOHH YDOWXXVWRQ S!'!'W _VW! UDN
MXXULNDDQ Q\N\LVWHQ S!'WDDMDPLHQ XONRSXROHOOF
\OHLVNDDYDQ YDLNXWXVWHQDUYLRLQQLVVD .XQQDQ N
WDUNRLWXNVHQPXNDLVWD RWWDD XXVLD UDGDQYDUVL
WLLYLLPP!Q UDNHQWDPLVHQ DOXHLNVL W!OO LQ NXQC
YDLNHXWWDLVL PXXQ PXDVVD SDOYHOXLGHQ M!UMHVW

3XURODQ O}KHOOH RVRLWHWDDQ XXVL W\,SDLNNDUHVH
VLMRLWWXX O KLYXRVLQD SDUDQQHWWDYDQ 1XUPLM U

IRSXOOLVHHQ YLKHUDOXHVWUDWHJLDDQ WDUNHQQHWD
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+HYRVN\O|Q \NVLW\LVNRKWDLVHPPDW UDWNDLVXW WDU

<OHLVNDDYDQ HKGRWXVYDLKHHVHHQ RQ YDOPLVWXQXYV
NDDYDDQ RQ QRVWHWWX XXVLD VXRMHOWDYLNVL WDUN
PRQLPXRWRLVXXGHQ NDQQDOWD PHUNLWW, YL} DOXHLW
DQVLRNNDDVVD \KWHLVW\ VV] \PSIULVW NHVNXNVHQ NL

6XRPHQ LWVHQ!LV\WGHQ MXKODYXRGHQ NXQQLDNVL
XXWWD OXRQQRQVXRMHOXDOXHWWD +DUPLQVXR M+DU
PHWV! QRLQ M KD M -QNLO!Q +DDUDMRHQ HWHO!LQ
OXRQQRQVXRMHOXDOXHHQ ODDMHQQXV QRLQ M KD

5DMDOLQQDQ -W!LQHQ PHWV! QRLQ M KD M B6DUYLNIL
9XRQQD SHUXVWHWWLLQ \NVL XXVL OXRQQRQVXRMF
8XGHQPDDQ (/< MNHVNXV UDMDVL YLLVL XXWWD OXRQQ
MDORSXXPHWVLNN,! $QWWLODQ S!KNLQ!SHQVDVOHKWR
SIKNLQ!SHQVDVOHKWR M KD M 5XVXWM!UYHQ WHUYCL
OHKPXVPHWVLNN, M KD VHN! 7, \WVVHOLQP!HQ S!KNLQ
OXRQQRQVXRMHOXDOXHLWD RQ SHUXVWHWWX QRLQ

9XRQQD WDUNLVWHWWLLQ Q\N\LVLVV! RVD\OHLVNDEC
OXRQWRNRKWHLWD .RKWHHW M MRLGHQ OXRQWRDUYR
\OHLVNDDYDHKGRWXNVHHQ \KWHLVW\ VV! \PS!ULVW _NH'
OXRQWRDUYRW RQ OXRNLWHOWX Y!KLQW!'Q PDDNXQQD
\OHLVNDDYDHKGRWXNVHVVD RVRLWHWWX 6/ M PHUNLC

<PS!ULVW _ PLQLVWHUL, RQ U\KW\Q\W V!!G,VYDOPLVWHO
OXRQQRQVXRMHOXDOXHLNVL YDOWLRQ RPLVWDPLD 1DV
DLHPPLQ VXRMHOXXQ YDUDWWXMD DOXHLWD $OXHHW
7XXVXODQM!UYHQ MD .HUDYDQMRNLNDQMRQLQ DOXHLO
\OHLVNDDYDHKGRWXNVHVVD 6/ M PHUNLQQ!OO! 7XXV>
PHUNLQQ!OO! P\.V NXQQDQ RPLVWDPLD NRKWHLWD

<KWHLVW\ VV! \PS!ULVW NHVNXNVHQ NDQVVD RQ \OHLYV
RVRLWHWWX DUYRNDVWD OXRQWRNRKGHWWD M MRLC
OHUNLQQ!OO! VO RQ RVRLWHWWX PHWV!ODLQ M YHVLOTL
XKDQDODLVLD OXRQWRW\\SSHM! VHN! DUYRNNDLWD VRI
OXRQQRQ PRQLPXRWRLVXXGHQ NDQQDOWD DUYRNNDLW
JHRORJLVHVWL DUYRNDVWD NRKGHWWD

9LUKHHOOLVHVWL PHUNLW\W JHRORJLVHW NRKWHHW N
obbGLWDDQ VHONH|PP|W WHHPDNDUWDW OXRQWRDUYR

<OHLVNDDYDHKGRWXNVHHQ OLV|W|I1Q VLQL\KWH\VPHUN
YHVLDOXHLOOH OHUNLQQ;OO} RVRLWHWDDQ MJUYHQ UI
O\, V HNRORJLVHW \KWH\GHW PHUNLW,;/Q NDDYDDQ

-t7JUYHQ LW|SXROHOOD NRURVWXX DOXHHQ PHUNLW\V YL
NXOWWXXUL\PS|]ULVW Q! M MRND RQ WLLYLLPPLQ UDNH
$OXHHOOH RVRLWHWDDQ PXVHRWLH VHN] ROHPDVVD R(
.DDYDDQ RVRLWHWDDQ OLV|NVL RKMHHOOLVHQD PHUNL
OXRQWRSRONX MJUYHQ HWHO|RVDVWD NRKWL $QWWLOI
NRVWHLNNRD
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.DQVDOOLVHQ NDXSXQNLSXLVWRQ KDNHPLVWD 7XXVXO|
-ITUYHQS!'Q NDXSXQNL NXLWHQNLQ YHW!\W\L KDQNNHHYV
RVDOWDDQ VHOYLW\VW\ W! (NRORJLVLD \KWH\NVL! RQ
YDLKHPDDNXQWDNDDYDW\ ,Q \KWH\GHVV!

7TXRPDDODQ LW|RVDQ ODUMDP|HQ SRKMDYHVLDOXHHOOI
UHVHUYLDOXH 73UHV RQ SRLVWHWWX \OHLVNDDYDHKC(

9XRQ QD DORLWHWWLLQ 7XXVXODQ NXQQDQ YDOXPD
VDDWLLQ YDOPLLNVL DONXYXRGHVWD 3LHQYHVLVH
\OHLVNDDYDHKGRWXNVHVVD

<OHLVNDDYDHKGRWXNVHHQ PHUNLW]IQ \PS|]ULVW OXYD
ILLNHQWHHQ PHOXQVXRMDXNVHQ RVDOWD VXRMD X
\KWH\GHVV] 6XXULPPDW DVXWXV M MD W\ SDLNND MDO
NDVYX OLLWW\\ VXRUDDQ YLONNDLPSLLQ Y]\OLLQ MD L\
OLLNHQQHP} /U MD PHOXWDVR RQ NRUNHLPPLOODDQ ML
WDUYLWWDYDQ PHOXVXRMDXNVHQ WRWHXWWDPLVHQ

<OHLVNDDYD MDLQHLVWR RQ QKW |YLOO}, KWWSV Zzzz
/ILVIWLHWRMD

\PS!'ULVW _ QVXRMHOXS!!OOLNN, 7DSLR 5HLMRQHQ M
b\PS!ULVW ,VXXQQLWWHOLMD OLD +RQNDQHQ M S
b\PS!ULVW_,VXXQQLWWHOLMD $QX 7\QL M S
b\PS!ULVW ,VXXQQLWWHOLMD /LLVD *DUFLD M S b

(KGRW XV
(VLWWHOLM! 5LVWR ODQVLNNDP!NL

_.HVNL M8XGHQPDDQ \PS!ULVW _ODXWDNXQWD S!'WW!! DC
HKGRWXNVHVWD bVHXUDDYDQ ODXVXQQRQ

<PS!ULVW,ODXWDNXQWD SLW!! K\Y!Q! \OHLVNDDYDQ WD
NHVNLWW\\ SI'WDDMDPLLQ 7!P! PDKGROOLVWDQHH SDU
NHKLWW!PLVHQ MDWNRVVD VHN! WRLPLYDQ Y!K!KLLOLYV
P\,V YDUDXGXWWX DQVLRNNDDVWL DUYRNNDLGHQ OXR(
VILO\WW!PLVHHQ 6DPRLQ W\ SDLNNDUDNHQWDPLVHQ U
SRKMDYHVLDOXHHOWD RQ LODKGXWWDYDD /DXWDNXQ\
NRURVWDD SRKMDYHVLDOXHLGHQ VXRMHOHPLVHQ WDU
DVXLQUDNHQWDPLVHQ XORWWXHVVD P\ .,V W' UNHLOOH ¢
SRKMDYHVLDOXHLOOH WXOLVL YDUDWD UXQVDDVWL UD
UDNHQWDPLVHQNLQ WXOLVL NHVNLWW\! O!KLQQ! KDUYI

BRKMDYHGHW
SRKMDYHVLDOXHUDMDXNVHW

7XXVXODQ \OHLVNDDYD HKGRWXNVHVVD RQ YLUKHF
SRKMDYHVLDOXHHQ M O!W!NLYHQ SRKMDYHVLDOXHHQ M
-'QLNVHQOLQQDQ MD .DLNXODQ SRKMDYHVLDOXHLGHQ
UDMDQQXW /DKHODQ MD +\U\O! $ Q SRKMDYHVLDOXHLGI
SRKMDYHVLDOXHHVHHQ *7. Q ODDWLPDQ UDNHQQHVHO)
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Q MD % Q Y!OLVW! UDMDD RQ NRUMDWWX *7. Q UDNHQQ
NXONHPDDQ NDOOLRN\QQ\NVHOOH /LV!INVL O'W!NLYL %
UDMDXVWD RQ ODDMHQQHWWX NXONHPDDQ YHGHQMDNI
NDOOLRN\QQ\NVHOOH .DLNXODQ MD -!QLNVHQOLQQDQ
UDNHQQHVHOYLW\NVHQ SHUXVWHHOOD NXONHPDD
SRKMDYHVLDOXHHQ UDMDXVWD RQ NRUMDWWX NXONHP
PXNDLVHNVL M NRVND UDMDXV RQ DLHPPDVVD UDMDXN"
DONXSHU!LVHOW! SDLNDOWDDQ 3RKMDYHVLDOXHUDMD

<OHLVNDDYDNDUWRLVVD RQ HVLWHWW)\ YDLQ SRKMDYH
NDDYDNDUWDVVD WXOHH HVLWW!! YHGHQRWWDPRLGHQ
HL ROH P\ VN!'Q HVLWHWW\ SRKMDYHVLDOXHLGHQ PXR(
ROLVL SRKMDYHVLYDLNXWVWHQ DUYLRLQQLQ YXRNVL S
DLQHLVWRQD

ODLNXWXVWHQ DUYLRLQWL

<OHLVNDDYD HKGRWXNVHOOD RQ YDLNXWXVWD +\U
MD 7DNRMDQ SRKMDYHVLDOXHLVLLQ 9DLNXWXNVLD RQ
WHNHP!VV! YDLNXWXVWHQ DUYLRLQQLVVD 9DLNXWXVW
DUYLRLWX WDUNHPPLQ HVLPHUNLNVL PXRGRVWXYDQ St
UDNHQWDPLVHQ VHXUDXNVHQD .DDYDPHUNLQQ!W RYDV
DUYLRLQQLQ WHRQ M!ONHHQ MD HVLPHUNLNVL /DKHOD(
DLHPPDQ M Q\N\LVW! VXSSHDPPDQ SRKMDYHVLDOXHUDN

+\U\O'!Q SRKMDYHVLDOXHHOOH MD SRKMDYHGHQ PXRGR
\OHLVNDDYDHKGRWXNVHVVD HVLWHWW\ NROPH XXWWD
NHUURVWDORYDOWDLQHQ DVXLQDOXH MD \NVL XXVL $:
SLHQWDORYDOWDLQHQ DVXLQDOXH 6XODQ DOXHHQ W'
KHWNLVHVW! WLODQWHHVWD Q\N\LVLQ UDNHQWDPDWW |
RQ HVLWHWW\ XXVLD WLHOLQMDXNVLD 9DLNXWXVWHQ
PHUNLQW! M PXWWD $. M DOXHLGHQ M W\ SDLNND MDC
WLHOLQMDXVWHQ YDLNXWXVWD PXRGRVWXYDQ SRKMDY
KXRPLRLWX HLN! DUYLRLWX YDLNXWXVWHQ DUYLRLQQL
DVXLQDOXHLGHQ M W\ SDLNND MDOXHLGHQ MD XXGHQ
W'\VLQ UDNHQWDPDWWRPLOOH DOXHLOOH SRKMDYHGH:
PXRGRVWXYDQ SRKMDYHGHQ P!!U!'Q MD PDKGROOLVHV)\
SRKMDYHVLDOXHHOOD UDNHQWDPDWWRPLD DOXHLWD F
PXRGRVWXPLQHQ +\U\O!Q SRKMDYHVLDOXHHOOD RQ MR
UDNHQWDPLVHQ VHXUDXNVHQD 8XVLOOD NDDYRLWHWYV
HQ!! YIKHQW!' PXRGRVWXYDQ SRKMDYHGHQ P!!U!! +\U\O

M +\U\O'!Q SRKMDYHVLDOXHHQ DQWRLVXXVVHOYLW\\
\KWHHQVRYLWWDPLVHVWD +\U\O'!Q SRKMDYHVLDOXHH:¢
WRGHWDDQ M HWW! SRKMDYHGHQ VXRMHOXQ NDQQDOW
VRYHOWXYDW SRKMDYHVLDOXHHW ROLVL K\Y! VILO\WW!
SRKMDYHVLDOXHHOOH ROLVL HGXOOLVLQWD NDDYDVVE
YLUNLVW\VDOXH WDL VXRMHOXDOXH 7!UNHLOOH WDL Y
SRKMDYHVLDOXHLOOH WXOLVL UDNHQWDD HQLQW!!Q KI
DVXWXVWD +\U\O!Q SRKMDYHVLDOXHHQ VXRMHOXVXXQ
NI\QQLVV! MD YDOPLVWXX VI\NV\0OO'!
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/IDKHODQ SRKMDYHVLDOXHHOOH MD RVLWWDLQ SRKMDY
\OHLVNDDYDHKGRWXNVHVVD HVLWHWW\ XXVL $2 M DO
DVXLQDOXH VHN! SRKMDYHVLDOXHHOOH XXVL $3 M DO
SLHQWDORYDOWDLQHQ DVXLQDOXH M XXVL $3 M DOXI
SLHQWDORYDOWDLQHQ DVXLQDOXH MD RVLWWDLQ XXV
RPDNRWLYDOWDLQHQ DVXLQDOXH /LVINVL SRKMDYHVL
WLHOLLNHQWHHQ \KWH\VWDUYH 8XVLD DVXLQDOXHLWEL
YHGHQRWWDPRQ Y!'OLWW P!'Q O!KHLV\WWHHQ /LLNHQWI
SLODDQWXPLVYDDUD YRL DLKHXWXD OLLNHQQHRQQHW\
NXOMHWXVWHQ YDKLQJRLVWD M WLHQSLGRVWD MD OLL
VXRMHOXVXXQQLWHOPDQ PXNDDQ SRKMDYHVLDOX
LOPDQ HULOOLVW! WDUYHKDUNLQWDWDUNDVWHOXD MD
VLOOH UDNHQWDD ULLWW!Y!W VXRMDXNVHW B6XRMDXN\
NHPLDNDDOLRQQHWWRPXXNVLHQ OLV!NVL OLXNNDXGHC
WLH /DKHODQ SRKMDYHGHQRWWDPRQ Y!OLWW P!VV! O!t
MD S!!VW,ULVNLQ SRKMDYHGHOOH 7LHOLQMDXV NXONH
YHGHQRWWDPRQ OXRWHLVSXROHOWD M MRWHQ SRKMD"
YHGHQRWWDPRD <OHLVNDDYDQ VHORVWXNVHQ PXNDD(
PDDQN!\W,Q OLLNHQQH RQ PDKGROOLVWD RKMDWD Q\N'
NRNRRMDNDWX\KWH\WW'! /DKHODQSHOOROWD +!PHHQW!
Y!IOWW!P!'WW P!Q! /DKHODQ SRKMDYHVLDOXHHQ VXRMH
NDDYRLWXNVHQ \KWH\GHVV! WXOLVL P\,V KXRPLRLGD M
UDNHQWDPDWRQWD M YHWW!O!S!LVHY!! SLQWDD M MRW
WXUYDWWX 9HGHQRWWDPRLGHQ O!'KLDOXHHW WXOLVL
UDNHQWDPLVHOWD M HLN! O!KLDOXHLOOH WXOLVL NDD
UDNHQWDPLVWD WDL XXVLD PDDQWHLW! 1!LW! VXRMHC
KXRPLRRQ \OHLVNDDYDHKGRWXNVHVVD

7DNRMDQ SRKMDYHVLDOXHHOOH RQ \OHLVNDDYDHKGRW
YDLKHHQ RPDNRWLYDOWDLQHQ DVXLQDOXH $VXLQDO X
UDNHQWDPDWWRPDOOH DOXHHOOH MD 3!LM!QQH MWXQ!
UDNHQWDPLVWD NR DOXHHOOH HL YRLGD SHUXVWHOOI
VLMRLWWDPLVWD SRKMDYHVLDOXHHOOH WXOLVL YLHO!

O!W!NLYHQ SRKMDYHVLDOXHHOOD RQ \OHLVNDDYDHKGR
VHXGXOOLVHQ Y'KLWW!LVNDXSDQ VXXU\NVLNN, ODDMI
UDNHQWDPDWWRPDOOH DOXHHOOH MD RVLWWDLQ SRKN
ODDMHQWXPLVHQ YDLNXWXVWD PXRGRVWXYDQ SRKMDY
ODLQNDDQ KXRPLRLWX HLN! DUYLRLWX YDLNXWXVWHQ
P\.V .XQLQNDDQO'KWHHQ YHGHQRWWDPRQ O!KLVXRMDY
NRUNHLPPDQ KDOOLQWR MRLNHXGHQ YDKYLVWDPD VXR
\OHLVNDDYDVVD

<OHLVNDDYDHKGRWXNVHVVD RQ HVLWHWW\ /HKWRDVHF
PDDQDODLVHQ UDXWDWLHQ M /HQWRUDGDQ M OLQMDX\
QLLQ +\U\O!Q NXLQ O!W!NLYHQ SRKMDYHVLDOXHHOOD /
DUYLRLQQLVVD RQ WRGHWWX M HWW! UDGDQ UDNHQWD
SRKMDYHVLRORVXKWHLVLLQ 9DLNXWXNVHW NRKGLVWX
YLUWDXVVXXQWLHQ PXXWRNVLLQ $OXHHQ O!KHLV\\GH\
SLODDQWXQHLWD DOXHLWD M MROORLQ KDLWWD MDLQI
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7P} DVLDNLUMD RQ VKN, LVHVWL K\YNVI\WW\ 7XXVXOD DVLDQKDOOLQWDN

SRKMDYHVLYLUWDXVWHQ PXXWWXHVVD /HQWRUDGDQ C
KDUNLWD MD Y, OWW,, PDDQDODLVWD UDNHQWDPLVWD ¢

<PS|ULVW ODXWDNXQWD NDWVRR M HWW| SRKMDYHVLD
YDLNXWXVWHQ DUYLRLQWL RWWDHQ KXRPLRRQ Q\N\LVEF
SRKMDYHVLDOXHLOOH WHKG\W NDDYDPHUNLQQ ;W VHN|
7TXXVXODQ WIUNH|W SRKMDYHVLDOXHHW WXOLVL WXUYI
PDDQN|\WW PXRGRW YDVWDDPDDQ SRKMDYHGHQ VXRMEF
VXRMHOXVXXQQLWHOPLD

9HVLVW W MD SLHQYHGHW

.DDYDVVD RQ WDUNDVWHOWX PDDQN!\W,Q PXXWRVWHQ
7XXVXODQ NXQQDQ YHVLVW _ MHQ S!'!YDOXPD MDOXHLOO
PXNDDQ YHVLVW,YDLNXWXNVLD NRKGLVWXX 7XXVXODQ|
.HUDYDQMRNHHQ M 3DORMRNHHQ MD 5HNRODQRMDDQ
HVLWHW!!Q NDDYDHKGRWXNVHVVD XXVLD UDNHQWDPLYV
O!KHOO! HQQHVW!!Q NXRUPLWHWWXMD YHVLVW M! 9DL
NRKGHYHVLVW, Q M!!Y!W Y!K!LVLNVL M PLN!OL KXOHYH\
PI'U!OOLVHVWL <PS!ULVW ODXWDNXQQDQ Q!NHP\NVHQ
PU'UINNVHW HLY!W NXLWHQNDDQ ULLWW!Y!VWL VXRMDD
NXRUPLWXNVHOWD

IDXWDNXQWD HVLWW!' M HWW! NDDYDQ KXOHYHVLHQ KI
QLLQ M HWW! VH WDNDD KXOHYHVLHQ ULLWW!Y!Q N!VLW
YDUPLVWHWDDQ P\,V M HWW! WXOHYDOOD PDDQN!\W O
PHULWDLPHQHQ !'ULPP!LVHQ XKDQDODLQHQ MD YXROC(
OLV!!QW\PLV M MD HOLQDOXHLWD .DDYDQ YDLNXWXVW
VLPSXNND M MD NDODVWRVHOYLW\VWHQ DLQHLVWR WX
KHYRVN\OLHQ \PS!ULVW _YDLNXWXNVLD WXOHH WDUNDYV
HWHQNLQ NXQ KHYRVN\O!W VLMDLWVHYDW K\YLQ O!KHC
YLHO! DUYLRLGD PDKGROOLVXXGHW Y!KHQW!! 3LLOLQRI
JROINHQW!Q ODDMHQQXNVHQ YHVLVW NXRUPLWXVWD 7

.DDYDVHORVWXNVHVVD RQ YHVLVW LKLQ OLLWW\YLHQ ¢
Q\N\WLODQWHHQ MD MR WHKW\MHQ WRLPLHQ NXYDLOX?>
Q\N\WLODQ NXYDXNVHQ VLMDDQ NRKGLVWDD NDDYDQ Y
KXRPLRRQ WHKG\Q YDLNXWXVWHQ DUYLRLQQLQ WXORN
YHVLVW NXRUPLWXVWD

9HVLVW _ M! NRVNHYD NDDYDPHUNLQW!! : HL ROH DYDWMW

MPHUNLQQ!OO! RQ PHUNLWW\ DLQDNLQ LVRPPDW YHVI
.HUDYDQMRNL VHN! HVLPHUNLNVL MRLWDNLQ ODPSLD -|
VHORVWXNVHVVD ROLVL K\Y! YLHO! VHONL\WW!!' M PLW!
PHUNLQQ!OOH YHVLVW _MHQ MD QLLGHQ UDQWRMHQ HNI
0\,V NRVWHLNNRMD NRVNHYDQ NDDYDP!'UN\NVHQ : M St
ODDWLD QLLGHQ KRLGRQ MD PRQLPXRWRLVXXGHQ WXU
RVRLWHWWX NDDYDNDUWDVVD YDLQ 5DQWDPR MG6HLWW
PXLWDNLQ NRVWHLNRLWD M MRLGHQ PHUNLWVHP!WW! N
VHORVWXNVHVVD
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9HVLODLQ NRKWHLGHQ V!LO\PLVHOOH RQ W!UNH!! QLLG
WDL PDKGROOLVHVWL MRSD YHVLP!!U!Q WDVDDPLQHQ F
WLODQQHWWD .DDYDHKGRWXNVHQ DUYRNNDLWD OXRQ
NRVNHYDW NDDYDP!!UN\NVHW HLY!W RWD KXRPLRRQ DO
MD QLLGHQ WDVDDPLVWD b (QQHQ VHXUDDYDD NDDYDY
NDDYDVVD YRLGDDQ WXUYDWD YHVLODLQ NRKWHLGHQ
VILO\WWW!PLQHQ WDUYLWVHH WRGHQQ!N,LVHVWL RPDQ |
9HVLWDVHHQ PXXWRNVHW MD VXRMHOXDUYRMHQ WXUY
SXURMHQ YDOXPD MDOXHLOOD M MRLOOH WXOHH XXVLI
PHUNLWW!Y!' PDDQN!\W,Q WLLYLVW\PLVW! WXOHYDLV XX
YDLNXWXNVLD MD QLLGHQ HKN!LV\! HL ROH ULLWW!Y!VV
5DPEROO

.DLNNL OXRQWR M MD SLHQYHVLVHOYLW\NVLVV! YHVLO
SLHQYHGHW WXOHH OLV!W! NDDYDNDUWDOOH .DUWDO\
SLHQYHGHW 5XVXWM!UYHQ HWHO!SXROHOOD VLMDLWV
5LLKLNDOOLRQ O!QVLSXROHOOH VLMDLWVHYD 5LLKLND
+XKWDULQSXURQ LW!LQHQ RVD 3,\U\ M +XKWDULQF
3DORMRHQ PHWV!Q SXURW $ MD % )&* JLVINVL 7XX
.HUDYDQMRNHHQ ODVNHYD 3LHWLO!QRMD RQ VHN! YHVI
SLHQYHVLVHOYLW\V M 3 ,\U\ 3XXWWXYDW NRKWHHW
NRNR NDDYDQ O!KW DLQHLVWRQD ROOXW OXRQWRWLHV
SXXWWXYDW NRKWHHW NDDYDNDUWDOOH

IXRQWR

7XXVXODQ \OHLVNDDYDHKGRWXV RQ OXRQWRDUYRMHQ
VXKWHHQ K\YLQ NXQQLDQKLPRLQHQ .DDYDQ HWHHQ RC
NDLNNL NXYLRW RQ LQGHNVRLWX MD NXYDWWX (ULW\L
VXRMHOXYDUDXVWHQ P!'U! .DDYDVWD SXXWWXX NXLWE
MRND WXOLVL OLV!W! NDDYDDQ HQQHQ VHQ K\Y!NV\PLV
\KGHQPXNDLQHQ NRNRQDLVXXV M MROORLQ NDDYDVVD
WDVDSXROLVLD

6/ M6/ M M 6 M MD 6 M

IXRQQRQVXRMHOXODLOOD UDXKRLWHWXW VXRMHOXDO?
OXRQQRQVXRMHOXDOXH MD 6 MPHUNLQQ ,LOO! OXRQC
8XGHW M YLHO! UDXKRLWWDPDWWRPDW VXRMHOXDOXH
PHUNLQQ LOO! 8XVLD VXRMHOXDOXHYDUDXNVLD RQ RV
NRKWHLOOH M 1DWXUD MDOXHLOOH VHN! PXLOOH Y!KLC
OXRQWRNRKWHLOOH 1DWXUD VXRMHOXYDUDXVWHQ OL
OXRQQRQVXRMHOXODLQ PXNDLVWD OXRQWRW\\SSLNRK:!
OXRQQRQVXRMHOXDOXHWWD M \KWHLVSLQWD MDODOW|

BHONHLW! YDMDYDLVXXNVLD OXRQWRWLHGRQ VXKWHHC
QLLOO! NRKWHLOOD M MRLOOH RQ NDDYDVVD RVRLWHW
PDDQN!\WW _ LQWUHVVHM! 7XXVXODQM!UYHQ 1DWXUD M|
VXRMHOXYDUDXVPHUNLQW _ M! DOXHHQ O!QVLRVDDQ M Y
7XXVXODQM!UYHQ HWHO!RVDQ VXRMHOXPHUNLQW! RQ N
PHUNLQQ!NVL 7XXVXODQM!UYHQ OLQWXYHGHW 1DWXUL
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DOXHLOOD OXRQQRQVXRMHOXODNL MD YHVLDOXHLOOD
O!KW _NRKGDNVL VH M HWW! NDLNNL Y!KLQW!!Q PDDNXQ
VXRMHOXYDUDXNVHOOD 6 ,GHUPDQLQ OXRNLWXNYV
DUYRNNDDPSLD NRKWHLWD RYDW NDQVDOOLVHW NRKW
DOXHHW OXNHXWXYDW NDQVDLQY!OLVLLQ NRKWHLVLLQ
DVHWWDPLQHQ RQ K\YLQNLQ SHUXVWHOWXD OHUNLQW
8XVLPDD MNDDYDHKGRWXNVHQ NDQVVD +\Y!Q! PXXW
DOXHLGHQ XONRSXROLVWHQ UDQWDPHWVLHQ OLV!!PLV

_HV!0O! 7XXVXODVVD WHKWLLQ OXRQWRVHOYLW\NVI
DLQHLVWRVWD 7XXVXODQM!UYHQ LW!UDQQDOWD O \W\
MDORSXXPHWVLNN, M MRND WXOHH HV IOXE Q VNR\DH @ DION
5DQWDWLH —— M9 MD +LLYRRQODKGHQ DO Xt DODQW RBIX
WXOHH OLV!W! 6/ M MPHUNLQQ!OO! PDDNXQQDOOLVHVV
OHKWRNRKGH OXMQWRW\\SSL M MD NDVYLOOLVXXVVHO"
)DXQDWLFDQ UDSRUWWHMD

8XVLPDD MPDDNXQWDNDDYD RQ SDUKDLOODDQ ODD
ODDNXQWDNDDYDHKGRWXNVHHQ RQ PHUNLWW\ XXVLD V
-RNHODQ 3DORMRHQPHWV! SXXWWXX 7XXVXODQ \OHLVN
PHWV! RQ HVLWHWW\ UDNHQWDPLVHHQ YDUDWWXQD $+
7XXVXODQ NXQQDQ RPLVWXNVHVVD ROHYD UDNHQWDPEL
OXRQWRNRKGH .RKWHHQ DUYRWXNVHVVD RQ NXLWHQN
NRQVXOWWLHQ NHVNHQ M PLN! WXOHH UDWNDLVWD OL
PDDNXQQDOOLVHVWL DUYRNNDDQD M WXOLVL VHQ DUY
<OHLVNDDYDPHUNLQQ!Q WXOHH ROOD P\ .V \KGHQPXNDL
3DORMRHQPHWYV!Q KDONL RQ LW! MO!QVLVXXQQDVVD P}
WLHOLLNHQWHHQ \KWH\VWDUYH 7!P!Q WRWHXWXPLQHC
YDDUDQWDLVL YHVLVW _ OOLVL! DUYRMD 7LH\KWH\GHQ
XXGHOOHHQ bbbb

<OHLVNDDYDQ 6/ M PHUNLQQ LVW! SXXWWXX P\,V -RNH
ODKRSXXPHWV! OMRQWERVHOYLW\NVHW 7XXVXODQ -RNH
9DULNRQNXOPDQ DOXHHOOD M )DREGW LAEQ @ HIDISIRW W \WN
WLLYLVY SLHQWDORYDOWDLQHQ DVXLQDOXH .RKWHHQ
\KWHHQ DOXHYDUDXVPHUNLQQ!Q NDQVVD M HLN! Q'LW!
.RKWHHOOD RQ P\,V DLHPSLQD YXRVLQD ROOXW OLLWR
PXXWWXQXW M OLLWR MRUDYDQ HVLLQW\PLVW! HL YRL
WHKW\N!'!Q YXRGHQ VHOYLW\NVLVV! KDYDLQWRMD

IXRQQRQVXRMHOXODLOOD RQ UDXKRLWHWWX OXRQQRQ
OXRQQRQPXLVWRPHUNNHM! 1!P! WXOHH OLV!W! NDDYD

VO M M VO M

VO M MPHUNLQQ!OO! RQ NDDYDVVD RVRLWHWWX QH SD
XONRSXROLVHW NRKWHHW M MRLOOD HVLLQW\\ ODNLNF
OXRQWRW\SSHM! M OXRQQRQVXRMHOXODLOOD VXRMHC
DUYRNNDLWD VRLWD 1!LOOH NRKWHLOOH RQ DVHWHWYV
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WRLPHQSLGHUDMRLWXV SXLGHQ NDDWRRQ VHN! NDLYD
WI\WW!PLVW LKLQ VHN! Q!LKLQ ULQQDVWHWWDYLLQ WR
NDDYDVVD \KWHHQV! NDSSDOHWWD M SLQWD MDODOV

VO M MPHUNLQQ!OO! RQ RVRLWHWWX QH HGHOO! PDLQ
DOXHLOOH VO M NRKWHLWD RQ UDMDWWX NDDYDVVD
NRKWHLVWD O!KHV SURVHQWLOOD HVLLQW\\ XKDQDO
NDDYDP!'U!\NVHVV! VDQRWDDQ VHXUDDYDD DOXHHQ O
KHLNHQW!' DOXHWWD VXXQQLWHOWDHVVD MD KRLGHWYV
PXXWRNVHQ P\ W! 0 MDOXHLOOH HL VDD HQ!! DVHWWDD
<PS!ULVW _ODXWDNXQWD NDWVRR M HWW! XKDQDODLVLI
DVHWWDD P\,V VHXUDDYD NDDYDP!!UI\V DYR M WDL KL
VHN! PHWV!QDXUDXV RQ NLHOOHWW\

VOM M WDL VO M MUDMDXNVLOOD RQ HVLWHWW)\ GLUF
NLUMRYHUNNRSHUKRVHQ OLV!!QW\PLV M MD OHY!KG\VS
RQ PHUNLWW\ PP 3DORMRHQSXLVWRQ DOXHHOOH VHN!
KHYRVN\O!!Q 9LLWDVDPPDNNRWLHGRW RYDW NXLWHQN
P\,V PXXDOOD M HVLPHUNLNVL 7XXVXODQM!UYHQ UDQW
UDQQDW M 7XXVXODQMRHQ YDUUHQ ODPPLNRW VHN! 0D

-RNHODQ 3DORMRHQSXLVWRQ DOXH RQ NDDYDVVD HVLV
UHVHUYLDOXH .RKWHHOWD RQ O,\GHWW\ KXRPDWWDY
RQ PHUNLWW\ NDDYDNDUWWDDQ 3DORMRHQSXLVWRQ C
YLLWDVDPPDNNR MD OLLWR MRUDYDPHWYV, VHN} 9LUWD
SDORMRHQSXLVWRQ DOXHHOOD YLLWDVDPPDNNRD HVLL
O/ KHLV\A\GHVV| ROHYDVVD ODPPHVVD MD DOXHHQ HWHO
YLLWDVDPPDNNRKDYDLQQRW WXOHH WDUNDVWDD MD S
SDORMRHQSXLVWRVWD RQ SDLNDQQHWWX P\, V XVHLWD
XKDQDODLVHQ (1 ODKRNDYLRVDPPDOHQ HVLLQW\PL; N
UDMDXNVLOOD b

0\.V -RNHODQ 3DORMRHQPHWV!Q OXRQWRWLHWRMD WX
YLLWDVDPPDNNRKDYDLQQRLVWD M OLV!NVL SXXWWXX F
DOXHHW .RVND (XUREDWV MVRSLPXV HGHOO\WW!! Q!L!
PDDQN!\W,.Q VXXQQLWWHOXVVD M QH WXOLVL PHUNLW!
VLMRLWWXYDW 0 MDOXHLOOH M WXOHH QLLOOH DVHWMW
KDNNXXNLHOWR 20HPDVVD ROHYD OHSDNNRWLHWR WX

0\.V YXRGHQ OXRQWRVHOYLW\VWHQ WXORNVHW W X(
.HUDYDQMRHQYDUWHHQ RQ UDMDWWX OXR MNRKWHLWEL
OXRQWRWLHWRLKLQ 8XVLB&RDVHRWRIMSISL VK NDDND VY L O
.HUDYDQMRHQ YDUUHOOD VHN! 5DMDOLQQDQ MD -XVOL|
Q!P! NRKWHHW WXOLVL UDMDWD VO M PHUNLQQ!OO! M
P\,V XKDQDODLVLD OXRQWRW\\SSHM! /LV!NVL DUYRNNE
PXXWWXQHHW M XXVLD DUYRNRKWHLWD RQ O \W\Q\W N
VXSLVWXQXW WHKW\MHQ KDNNXLGHQ YXRNVL 7LHGRW
NDDYDNDUWWDDQ O0\,V 7XXVXODQM!UYHQ DOXHHOOD N
DUYRNNDDW OXRQWRWLHGRW W/X®IQHV R WA} B/S LN B Bl 'D DNNID\
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$DWWRODQ M $QWWLODQ M 7XXVNRGRQ VHN] S5LYLHRYD
NDDYDNDUWDOWD SXXWWXX 7XXVXODQ LW|Y|\O;Q W\ SLC
)DXQDWLFDQ UDSRUWWHMD

.LUNRQN\O!Q OHKWRQRWNRQ DOXHHOOD RQ NXQQDQ RF
P\.,V YHVLODLQ VXRMDDPLD QRURMD 7!P! VLMRLWWXX 1
IXRQWRVHOYLW\NVHVV! RQ WRGHWWX M HWW! WINGHQQ
NRKWHHOOH YDDUDQWDPDWWD SLHQYHVLHQ VXRMDLVX
V\WW\W! MR \OHLVNDDYDVVD VLMRLWWDD Y!KLQW!'QNLQ 9/
VILO\PLVW! 7!'W!NLQ SDUHPSL YDLKWRHKWR ROLVL VXR

5XRWVLQN\O!Q WXWNLPXVPHWV! RQ PHUNLWW\ NDDYDD
PHWV!QWXWNLPXVDOXH .DDYDP!!U'\NVLVV! WRGHWDD(C
NHQWW!NRHWRLPLQWDD HLN! PHWVLHQ N!VLWWHO\! WX
ROOD DOXHHOOD VDPDW YHOYRLWWHHW XKDQDODLVWF
\OHLVNDDYDVVD PXLOODNLQ PDDQRPLVWDMLOOD OLN!(
OXRQWRW\\SSHM! M WXOLVL QLLGHQ V!LO\PLQHQ S\UNL
NDDYDP!!U!\NVLOO! OLN!OL WRLPHQSLGHUDMRLWXVWD
Y!'KLQW!'QNLQ DUYRNNDLGHQ OXRQWRNRKWHLGHQ NDD
VLHPHQSXXDVHQWRRQ KDNNXX M MD PHWV!QDXUDXVNL

.HOORNRVNHQ 5DMDOLQQDOOH RQ RVRLWHWWX KHKW
UDNHQWDPLVHQ DOXH NDVYDLVL QRLQ $OXH UDMD)>
YDUWHHQ S|/OOH -RHQ YDUUHOOD RQ PP OXRQQRQVXI
DUYRNNDLWD7XRKWE DY DB XRQWR VHROS UWVNW, IDW XWDNXQ'
DOXHHQ HWHO|RVDVVD UDNHQWDPLVWD WXOH HQ,;; RVR
NRKWHHW WXOHH NDDYRLWWDD 9/ MDOXHHNVL M MRVYV
UDMDXNVLOOD -RHQYDUUHW RYDW HNRORJLVHQ YHUNEF
YHVLODNLNRKWHLWD MD DUYRNDVWD NDVYLODMLVWRD
\OHLVNDDYDVVD NDDYRLWWDD RVDNVL YLKHUDOXHYHU
PXXDOOD MbPLVV; UDNHQWDPLVHQ DOXHYDUDXVWHQ S|
YDLNND DOXHHW HLY}|W ROH YLHO] HGHV UDNHQWXQHH'

311W,V
(KGRWXV K\Y|NV\WWLLQ

XQWDNHKLW\VODXWDNXQWD [

9DOPLVWHOLMDW OLV!WLHGRW

+HQQD /LQGVWU P M $QQH 20NNROD

KHQQD OLQGVWURP#WXXVXOD IL M DQQH RONNROD#W X
\OHLVNDDYDVXXQQLWWHOLMD M NDDYRLWXVS!'OOLNN,

/ILLWWHHW
( OHUNLQQ,W MD P|JU\NVHW 7XXVXODQ \OHLVNDDYD
( 7XXVXODQ \OHLVNDDYD HKGRWXV —— NDDYDVHOR
( 7XXVXODQ \OHLVNDDYD HKGRWXYV YDVWLQHH
- -
( 7XXVXODQ \OHLVNDDYD HKGRWXYV YDVWLQHE
- -
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(/LLWH /I XRQWRNRKWHLGHQ NXYDXNVHW ../

( /LLWH 7XXVXODQ \OHLVNDDYD HKGRWXV —— $OO0OH
OXRQWRNRKWHHW ../ v .
( /LLWH 7XXVXODQ NDOOLRVHOYLW\V . o

(/LLWH 7XXVXOD \OHLVNDDYD 1DWXUD N\QQ\VDUYLRL
-
+ /LLWH 7XXVXODQ \OHLVNDDYDHKGRWXNVHQ SRKM

+ 7TXXVXODQ \OHLVNDDYD SRKMDYHVLDOXHHW

( /LLWH 7XXVXODQ \OHLVNDDYD HKGRWXV —— 0OHW\
. -

+ 7TXXVXODQ \OHLVNDDYD ODLNXWXVWHQ DUYL

( /LLWH 7XXVXODQ \OHLVNDDYD HKGRWXV —— /LLNI
- -

( /LLWH 7XXVXODQ \OHLVNDDYD HKGRWXV —— /LLNI
. .

( /LLWH 7XXVXODQ \OHLVNDDYD HKGRWXV —— /LLNI

WDYRLWHYHUNNR . v v

( /LLWH +\U\0!Q MRXNNROLLNHQWHHQ ODDWXN'\W'Y'
ol
( /LLWH .XQWLHQ \KWHLQHQ UHLWWLHQ NHKLWW!PLV\

(/LLWH <OLM||P\PDLGHQ YDVWDDQRWWRDOXHHQ HWYV
.
( /LLWH 7XXVXODQ \OHLVNDDYD HKGRWXV ——- 1\N\WLC
-

$VLDVHORVWXV

7XXVXODQ \OHLVNDDYD Q HQVLPP!LQHQ HKGRWXV S
<OHLVNDDYDHKGRWXNVHVWD VDDWLLQ ODXV>X
PI'U/'DMDQ M!ONHHQ VDDWLLQ YLHO! QHOM! NLUMHWW!
OXRQWRNRKWHLWD /DXVXQQRLVVD QRVWHWWLLQ HVLL
VXKGH ROHPDVVD ROHYLLQ RVD\OHLVNDDYRLKLQ b

9LUDQRPDLVQHXYRWWHOX M!UMHVWHWWLLQ M D
NHVNXNVHQ NDQVVD (/< MNHVNXV RKMHLVWL N X
M!WW!' YRLPDDQ VHN! RVD\OHLVNDDYDD HWW! YDOPLVYV
VDPDQDLNDLVHVWL 1HXYRWWHOXLGHQ M!ONHHQ S!!'G\\
RVD\OHLVNDDYRMHQ DOXHHOOH ODDGLWDDQ RLNHXVYL
ODDMDVWL PDDQN!\WW_ ! 9RLPDDQM!!YL! RVD\OHLVNDD"
WHHPRMHQ RVDOWD M MRLWD RYDW b

$UYRNNDDW OXRQWRNRKWHHW
IJHQWRNRQHPHOX
ODDQDODLVHQ UDGDQ \KWH\VWDUYH /HQWRUDWD M
7\, SDLNND MDOXHHQ ODDMHQHPLVVXXQQDW
<KG\WWNXQWDWHNQLVHQ KXROORQbDOXH b
b

9RLPDDQ M!'Y!W RVD\OHLVNDDYDW WDL RVD\OHLVNDDY
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e 7XRPDOD -- RVD\OHLVNDDYD .9

e 6XODQ RVD\OHLVNDDYDVWD .9 TXXVXODQ L\

¢ )RFXV RVD\OHLVNDDYD .9

¢ 5XRWVLQN\O; O0O\OO\N\O} —— RVD\OHLVNDDYD .9
DOXHYDUDXNVHQ DOWD NXPRWWDYDD (2 MDOXHWWI

¢ 5\NPHQWLQSXLVWRQ RVD\OHLVNDDYD .9 M 7
RVDW

e HOORNRVNHQ RVD\OHLVNDDYD PXLOWD NXLQ .9
+DDUDMRHQ M +DONLDQWLHQ MD .LWWLO!QWLHQ DV
e 5XVNHOD 9DQKDN\O! 5LWDVM!UYL RVD\OHLVNDD)
e IDKNHOD 6LLSSRRb b 5XVXWM!UYL RVD\OHLVNDD'
(7 MDOXHYDUDXNVHQ DOWD NXPRWWDYLD 07 M M M
e 5XRWVLQN\O! 0\OO\N\O!b RVD\OHLVNDDYD <.
e /LQMDP!NL .HUDYDQMRNLODDNVR RVD\OHLVNDDY
. XPRWWDYDW RVD\OHLVNDDYDW WDL RVD\OHLVNDDYRM

e 6XODQ RVD\OHLVNDDYDVWD .9 TXXVXODQ L\
DOXHHW

e 5XRWVLQN\O; O\OO\N\O} -—— 2VD\OHLVNDDYDVWD
RVRLWHWXQ (7 MDOXHYDUDXNVHQ DOWD (2 MPHUNL

¢ 5\NPHQWLQSXLVWRQ RVD\OHLVNDDYD .9 M 7
RVDW

¢ HOORNRVNHQ RVD\OHLVNDDYDVWD .9 WDDM

+DDUDMRHQ M +DONLDQWLHQ MD .LWWLO!QWLHQ DV
e RNHODQ RVD\OHLVNDDYDQ .9
e +\U\O!Q ODDMHQWXPLVVXXQQDW RVD\OHLVNDDYDQ
RLNHXVYDLNXWWHLQHQ
e 7XRPDOD RVD\OHLVNDDYDQ .9
e 5XVNHOD 9DQKDN\O! S5LWDVM!UYL MRVD\OHLVNDI
RVRLWHWXQ (7 MDOXHYDUDXNVHQ DOWD 07 M M MD
e ODDQWLHN\O! RVD\OHLVNDDYDQ .9 M RLNHX
e RNHODQ RVD\OHLVNDDYD .9
.DDYDNDUWDOOH RQ OLV!WW\ RVD\OHLVNDDYRMHQ UDN
RVD\OHLVNDDYRMHQ DOXHLOOD NDDYDNDUWWD RQ KDEC
VDDWHWWDYDD WHHPDD b

THKW\M|] PXXWRNVLD 7XXVXODQ \OHLVNDDYD M HKC

/LV!WW\ YRLPDDQ M!'YLHQ RVD\OHLVNDDYRMHQ DOX

/LV!WW\ /DKHODQ RUUHOOH YDLKWRHKWRLQHQ \KWHF

/JLVIWW\ 7DOOLQQD MWXQQHOL

/LV!WW\ VHOYLW\VDOXH 6( -RNHODQ O!QVLRVDDQ ¢

JLVI!WW\ VHXGXOOLVHQ OLLNHQWHHQ \KWH\VWDUSH|

O!QVLRVDDQb 3XUROD M 1XNDUL M\KWH\V b

e /LVIWW\ \KG\WVNXQWDWHNQLVHQ KXROORQ DOXHYDU

e /LV!WW\ \KG\WNXQWDWHNQLVHQ KXROORQ NRKGHPH
.LYLP!NHHQ

e /LVIWW\ N\O!PHUNLQW! $7

e /LVIWW\ W\ SDLNND MDOXHHQ ODDMHQHPLVVXXQWD

e /LV!WW\ WLHWRMD XXVLPPLVWD OXRQWRVHOYLW\NV
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e /IDDMHQQHWWX -RNHODQ O!QWLVW! W\, SDLNND MDO,
¢ /IDDMHQQHWWX $2 MPHUNLQW!! /IQWLVHOOH .DQQLV
¢ /IDDMHQQHWWX W\ SDLNND MDOXHWWD 5\NPHQWLQS
LW!SXROHOOH M OLV!WW\ YLUNLVW\VDOXH W\ ,SDLNI
OXXWHWWX $2 M MD $2 M $2 MPHUNLQQ!NVL
OXXWHWWX +\U\O!Q SDORDVHPDQ (7 MPHUNLQW! 73
OXXWHWWX 8XVL WLH MPHUNLQW! WLHOLLNHQWHEF
<OHLVSLLUWHLVWHWW)\ WLHOLLNHQWHHQ \KWH\VWD
MD \KWH\V 7XXVXODQY!\O!OW! 3XLVWRN\O!!Q
¢ <KGLVWHWW\ VO M MD VO M MPHUNLQW! VO MPHU|
¢ <KGLVWHWW\ OXR M MD OXR M PHUNLQW! OXR MPH
¢ <KGLVWHWW\ ROHYD MD XXVL XONRLOXUHLWWL M P

PXNDLVLNVL RWHWWX S!!UHLWLW PP 7XXVXODQM!L

\OHLVVXXQQLWHOPDVWD M \OLNXQQDOOLVHVWD UH
¢ <KGLVWHWW\ ROHYDW MD XXGHW S\ U!LO\Q UXRQNR
e 6LLUUHWW)\ 3HXUDQWLH M .DUWDQR —— M 3XLVWRN\(
HQVLPP!LVHVV! YDLKHHVVD NDDYRLWHWWDYLNVL D¢
6LLUUHWW\ 5LVWLN\G.Q MXQD MDVHPD -!UYHQS!!Q N
IJLQMDWWX HNRORJLVLD \KWH\NVL! XXGHOOHHQ
SRLVWHWWX S!LYLWW!LVWDYDUDNDXSSRMHQ NRKGF
3RLVWHWWX HULWDVROLLWW\P!W NDDYDNDUWDOWD
3RLVWHWWX N\O!DOXHHW NDDYDNDUWDOWD
3RLVWHWWX 08 MPHUNLQQ!W MD NRUYDWWX QHbO M
-RNHODVVD M +\U\O!VV! 9 MPHUNLQQ!0OO!

e SBRLVWHWWX QDDSXULNXQWLHQ MXQDVHLVDNNHHW

¢ 3RLVWHWWX DOXHYDUDXNVHW YRLPDDQ M!'YLHQ RV

RWWDPDWWD OXRQQRQVXRMHOXDOXHLWD 6/ M 6 M
DOXHWW (7

e 3BRLVWHWWX PHUNLQW _M! M MRWND RYDW XORWWXC

e SBRLVWHWWX 7XXVXODQMRHQWLHQ MDWNH
/LVINVL NDDYDP!'UI\NVL! RQ PXRNDWWX MD NDDYDVHOF
WLLYLVWHWW\ b

<OHLVNDDYDD YDUWHQ RQ ODDGLWWX XXVLD VHOYLW\?"!
\OHLVNDDYDQ QHWWLVLYXLOWD

e 7XXVXODQ NDOOLRVHOYLW\V *7.
e +\U\O'!Q MRXNNROLLNHQWHHQ ODDWXN!\W!Y! ODDQN
WRWHXWXVYDLKWRHKGRW \OHLVNDDYDQ WDYRLWH Y
¢ 7XXVXODQ \OHLVNDDYDHKGRWXNVHQ SRKMDYHVLYD
e 7XXVXODQ \OHLVNDDYD M YDLNXWXNVHW 1$785$
¢ XQWLHQ \KWHLQHQ UHLWWLHQ NHKLWW PLVVHOYLV
/LVINVL \OHLVNDDYD MDLQHLVWRRQ RQ OLV!WW\ <OLM!
(WHO! M MD .HVNL M7XXVXODQ DOXHHOWD )&* MV

.RVND NDDYDUDWNDLVX RQ PXXWWXQXW ROHQQDLVHVV
XXGHOOHHQ HKGRWXNVHQD Q,KW]YLOOH b

(KGRWXV
(VLWWHOLM! $QQH 20ONNROD M NDDYRLWXVS!'OOLNN,
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XQWDNHKLW\VODXWDNXQWD S!'WW!! HKGRWWDD NXQQI
SHIWW ]|
e K\Y!NV\! HQVLPP!LVHQ 7XXVXODQ \OHLVNDDYD
HKGRWXNVHQbDODXVXQWRLKLQ MD PLHOLSLWHLVLLQ
e DVHWWDD 7XXVXODQ \OHLVNDDYD HKGRWXNVHC
Q!KW!YLOOH
e S\\W!! \OHLVNDDYDHKGRWXNVHVWD WDUYLWWDYDW
/LVINVL NXQWDNHKLW\VODXWDNXQWD S!'WW!!

e WDUNDVWDD MD K\Y!NV\! S \W!NLUMDQ W!P!Q DVLDQ
MM M

(VLWWHOLM, SRLVWL DVLDQbHVLW\VOLVWDOWD

311w,V
$VLD SRLVWHWWLLQ HVLW\VOLVWDOWD

XQWDNHKLW\VODXWDNXQWD [

9DOPLVWHOLMDW OLV!WLHGRW
+HQQD /LQGVWU P

KHQQD OLQGVWURP#WXXVXOD IL
\OHLVNDDYDVXXQQLWWHOLMD

ILLWWHHW

( 7XXVXODQ \OHLVNDDYD HKGRWXV —— NDDYDNDUW

( 7XXVXODQ \OHLVNDDYD PHUNLQQ|W MD P} /UJ\NVE

( 7XXVXODQ \OHLVNDDYD HKGRWXV —— NDDYDVHORVW?

( 7XXVXODQ \OHLVNDDYD HKGRWXYV YDVWLQHH
- .

( 7XXVXODQ \OHLVNDDYD HKGRWXYV YDVWLQHE
. .

(/—=7( 7TXXVXODQ \OHLVNDDYD —— HKGRWXV /I XRQW

-

( /LLWH 7XXVXODQ \OHLVNDDYD HKGRWXV —— $OO0OH
OXRQWRNRKWHHW ../ v .

( /LLWH 7XXVXODQ NDOOLRVHOYLW\V . o

(/LLWH 7XXVXOD \OHLVNDDYD 1DWXUD N\QQ\VDUYLRL
-
+ /JLLWH 7XXVXODQ \OHLVNDDYDHKGRWXNVHQ SRKN

+ 7XXVXODQ \OHLVNDDYD SRKMDYHVLDOXHHW
( /LLWH 7XXVXODQ \OHLVNDDYD HKGRWXV —— 0OHW\
. -
+ 7TXXVXODQ \OHLVNDDYD ODLNXWXVWHQ DUYL

( /LLWH 7XXVXODQ \OHLVNDDYD HKGRWXV —— /LLNI
- -
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( /LLWH 7XXVXODQ \OHLVNDDYD HKGRWXV —— /LLNI
WDYRLWHYHUNNR . . .
( /LLWH 7XXVXODQ \OHLVNDDYD HKGRWXV —— /LLNI

. .

( /LLWH +\U\O'Q MRXNNROLLNHQWHHQ ODDWXN!\W!Y!
.

( /LLWH .XQWLHQ \KWHLQHQ UHLWWLHQ NHKLWW!PLV\

( /LLWH <OLM||P|PDLGHQ YDVWDDQRWWRDOXHHQ HWYV
.
( 7XXVXODQ \OHLVNDDYD OLQNLW QHWWLLQ VHOYLW

$VLDVHORVWXV

7XXVXODQ \OHLVNDDYD Q HQVLPP!LQHQ HKGRWXV S
<OHLVNDDYDHKGRWXNVHVWD VDDWLLQ ODXV>X
PI'U/'DMDQ M!ONHHQ VDDWLLQ YLHO! QHOM! NLUMHWW!
OXRQWRNRKWHLWD /DXVXQQRLVVD QRVWHWWLLQ HVLL
VXKGH ROHPDVVD ROHYLLQ RVD\OHLVNDDYRLKLQ b

9LUDQRPDLVQHXYRWWHOX M!UMHVWHWWLLQ M D
NHVNXNVHQ NDQVVD (/< MNHVNXV RKMHLVWL N X
M!WW!' YRLPDDQ VHN! RVD\OHLVNDDYDD HWW! YDOPLVYV
VDPDQDLNDLVHVWL 1HXYRWWHOXLGHQ M!ONHHQ S!!'G\\
RVD\OHLVNDDYRMHQ DOXHHOOH ODDGLWDDQ RLNHXVYL
ODDMDVWL PDDQN!\WW ! 9RLPDDQM!!YL! RVD\OHLVNDD"
WHHPRMHQ RVDOWD M MRLWD RYDW b

$UYRNNDDW OXRQWRNRKWHHW
IHQWRNRQHPHOX
ODDQDODLVHQ UDGDQ \KWH\VWDUYH /HQWRUDWD M
7\, SDLNND MDOXHHQ ODDMHQHPLVVXXQQDW
<KG\WWNXQWDWHNQLVHQ KXROORQbDOXH b
b

9RLPDDQ M!'Y!W RVD\OHLVNDDYDW WDL RVD\OHLVNDDY

e 7XRPDOD -—- RVD\OHLVNDDYD .9

e 6XODQ RVD\OHLVNDDYDVWD .9 7TXXVXODQ L\

¢ )RFXV RVD\OHLVNDDYD .9

e 5XRWVLQN\O; O0O\OO\N\O} —— RVD\OHLVNDDYD .9
DOXHYDUDXNVHQ DOWD NXPRWWDYDD (2 MDOXHWWI

¢ 5\NPHQWLQSXLVWRQ RVD\OHLVNDDYD .9 M 7
RVDW

e HOORNRVNHQ RVD\OHLVNDDYD PXLOWD NXLQ .9
+DDUDMRHQ M +DONLDQWLHQ MD .LWWLO!QWLHQ DV
e 5XVNHOD 9DQKDN\O! 5LWDVM!UYL RVD\OHLVNDD)
e IDKNHOD 6LLSSRRb b 5XVXWM!UYL RVD\OHLVNDD'
(7 MDOXHYDUDXNVHQ DOWD NXPRWWDYLD 07 M M M
e 5XRWVLQN\O! 0\0OO\N\O!b RVD\OHLVNDDYD <.
e /LQMDP!NL .HUDYDQMRNLODDNVR RVD\OHLVNDDY
. XPRWWDYDW RVD\OHLVNDDYDW WDL RVD\OHLVNDDYRM
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e 6XODQ RVD\OHLVNDDYDVWD .9 TXXVXODQ L\
DOXHHW

e 5XRWVLQN\O; O\OO\N\O} -— 2VD\OHLVNDDYDVWD
RVRLWHWXQ (7 MDOXHYDUDXNVHQ DOWD (2 MPHUNL

¢ 5\NPHQWLQSXLVWRQ RVD\OHLVNDDYD .9 M 7
RVDW

¢ HOORNRVNHQ RVD\OHLVNDDYDVWD .9 WDDM

+DDUDMRHQ M +DONLDQWLHQ MD .LWWLO!QWLHQ DV
e RNHODQ RVD\OHLVNDDYDQ .9
e +\U\O!Q ODDMHQWXPLVVXXQQDW RVD\OHLVNDDYDQ
RLNHXVYDLNXWWHLQHQ
e 7XRPDOD RVD\OHLVNDDYDQ .9
e 5XVNHOD 9DQKDN\O! S5LWDVM!UYL MRVD\OHLVNDI
RVRLWHWXQ (7 MDOXHYDUDXNVHQ DOWD 07 M M MD
e ODDQWLHN\O! RVD\OHLVNDDYDQ .9 M RLNHX
e RNHODQ RVD\OHLVNDDYD .9
.DDYDNDUWDOOH RQ OLV!WW\ RVD\OHLVNDDYRMHQ UDN
RVD\OHLVNDDYRMHQ DOXHLOOD NDDYDNDUWWD RQ KDEC
VDDWHWWDYDD WHHPDD b

THKW\M|] PXXWRNVLD 7XXVXODQ \OHLVNDDYD M HKC

/ILV!WW\ YRLPDDQ M!!YLHQ RVD\OHLVNDDYRMHQ DO X
/LVI!WW\ /DKHODQ RUUHOOH YDLKWRHKWRLQHQ \KW}
/ILVIWW\ 7DOOLQQD MWXQQHOL

/JLVIWW\ VHOYLW\VDOXH 6( -RNHODQ O!QVLRVDDQ ¢
/ILV!WW\ VHXGXOOLVHQ OLLNHQWHHQ \KWH\VWDUSH|
O!QVLRVDDQb 3XUROD M 1XNDUL M\KWH\V b

e /LVIWW\ \KG\WVNXQWDWHNQLVHQ KXROORQ DOXHYDU
e /LVIWW\ \KG\WVNXQWDWHNQLVHQ KXROORQ NRKGHPH
.LYLP!NHHQ

/JLV!WW\ N\O!PHUNLQW! $7

/LVIWW\ UHVHUYLDOXHWWD /DKHODDQ

/JLV!WW\ UHVHUYLDOXHWWD +!ULVNLYHQ MD -RXKLVI
/ILVIWW\ WLHWRMD XXVLPPLVWD OXRQWRVHOYLW\NYV
IDDMHQQHWWX -RNHODQ O!'QWLVW! W\ SDLNND MDO;
IDDMHQQHWWX 5LVWLNLYHQ W\ SDLNND MDOXHWWD
IDDMHQQHWWX Y!K!LVHVWL .HOORNRVNHQ W\ SDLNN
.HOORNRVNHQ RLNXONXWLH PROHPPLQ SXROLQ P|
YRLPDDQ M!'Y! .HOORNRVNHQ RVD\OHLVNDDYD

¢ /IDDMHQQHWWX $2 MPHUNLQW!! /IQWLVHOOH .DQQLV
¢ /DDMHQQHWWX $2 M MPHUNLQW!! +DONLYDKD —- Q
IDDMHQQHWWX W\, SDLNND MDOXHWWD 5\NPHQWLQS
LW!SXROHOOH M OLV!WW\ YLUNLVW\VDOXH W\ ,SDLNI
OXXWHWWX $2 M MD $2 M $2 MPHUNLQQ!NVL
OXXWHWWX +\U\O!Q SDORDVHPDQ (7 MPHUNLQW! 73
OXXWHWWX 8XVL WLH MPHUNLQW! WLHOLLNHQWHF
<OHLVSLLUWHLVWHWW)\ WLHOLLNHQWHHQ \KWH\VWD
MD \KWH\V 7XXVXODQY!\O!OW! 3XLVWRN\O!!Q



TXXVXODQ NXQWD 3,\W|{NLUMD
9DOWXXVWR
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<KGLVWHWW\ VO M MD VO M MPHUNLQW! VO MPHU|
<KGLVWHWW\ OXR M MD OXR M PHUNLQW! OXR MPH
<KGLVWHWW)\ ROHYD MD XXVL XONRLOXUHLWWL M P
PXNDLVLNVL RWHWWX S!!UHLWLW PP 7XXVXODQM!L
\OHLVVXXQQLWHOPDVWD M \OLNXQQDOOLVHVWD UH
<KGLVWHWW\ ROHYDW MD XXGHW S\, U!LO\Q UXRQNR
6LLUUHWW\ 3HXUDQWLH M .DUWDQR —— M 3XLVWRN\(
HQVLPP!LVHVV! YDLKHHVVD NDDYRLWHWWDYLNVL D¢
6LLUUHWW)\ 5LVWLN\G.Q MXQD MDVHPD -!UYHQS!!'Q N
ILQMDWWX HNRORJLVLD M MD YLKHU\KWH\NVL! XXGF
3RLVWHWWX S!LYLWW!LVWDYDUDNDXSSRMHQ NRKGF
3RLVWHWWX HULWDVROLLWW\P!W NDDYDNDUWDOWD
3RLVWHWWX N\O!DOXHHW NDDYDNDUWDOWD
3RLVWHWWX 08 MPHUNLQQ!W MD NRUYDWWX QHbO M
PHUNLQQ'!OO!
3RLVWHWWX QDDSXULNXQWLHQ MXQDVHLVDNNHHW
3RLVWHWWX DOXHYDUDXNVHW YRLPDDQ M!!YLHQ RV
RWWDPDWWD OXRQQRQVXRMHOXDOXHLWD 6/ M 6 M
DOXHWWD (7

e 3RLVWHWWX PHUNLQW _M! M MRWND RYDW XORWWXC

e SRLVWHWWX 7XXVXODQMRHQWLHQ MDWNH
/JLVINVL NDDYDP!'UI\NVL! RQ PXRNDWWX MD NDDYDVHOF
WLLYLVWHWW\ b

<OHLVNDDYDD YDUWHQ RQ ODDGLWWX XXVLD VHOYLW\?m
\OHLVNDDYDQ QHWWLVLYXLOWD

e 7XXVXODQ NDOOLRVHOYLW\V *7.
e +\U\O!Q MRXNNROLLNHQWHHQ ODDWXN!\W!Y! ODDQN
WRWHXWXVYDLKWRHKGRW \OHLVNDDYDQ WDYRLWH Y
¢ 7XXVXODQ \OHLVNDDYDHKGRWXNVHQ SRKMDYHVLYD
e 7XXVXODQ \OHLVNDDYD M YDLNXWXNVHW 1$785$%
¢ XQWLHQ \KWHLQHQ UHLWWLHQ NHKLWW PLVVHOYLV
/LVINVL \OHLVNDDYD MDLQHLVWRRQ RQ OLV!WW\ <OLM!
(WHO! M MD .HVNL M7XXVXODQ DOXHHOWD )&* MV

.RVND NDDYDUDWNDLVX RQ PXXWWXQXW ROHQQDLVHVV
XXGHOOHHQ HKGRWXNVHQD QKW]YLOOH b

(KGRW XV
(VLWWHOLM! $QQH 20NNROD M NDDYRLWXVS!'OOLNN,

XQWDNHKLW\VODXWDNXQWD S!|WW!! HKGRWWDD NXQQI
SHWwW

e K\Y!NV\! HQVLPP!LVHQ 7XXVXODQ \OHLVNDDYD
HKGRWXNVHQbODXVXQWRLKLQ MD PLHOLSLWHLVLLQ
e DVHWWDD 7XXVXODQ \OHLVNDDYD HKGRWXNVHC
Q'KW!YLOOH
e S\\W!!' \OHLVNDDYDHKGRWXNVHVWD WDUYLWWDYDW
b



TXXVXODQ NXQWD 3,\W|{NLUMD
9DOWXXVWR

7P} DVLDNLUMD RQ VKN, LVHVWL K\YNVI\WW\ 7XXVXOD DVLDQKDOOLQWDN

31IW,V
XQWDNHKLW\VODXWDNXQWD S||WWL

e MDWNDD W|P|Q DVLDQ N;VLWWHO\} VHXUDDYDVVD NI

XQWDNHKLW\VODXWDNXQWD [

9DOPLVWHOLMDW OLV!WLHGRW
+HQQD /LQGVWU._ P

KHQQD OLQGVWURP#WXXVXOD IL
\OHLVNDDYDVXXQQLWWHOLMD

/ILLWWHHW
( /LLWH 7XXVXODQ NDOOLRVHOYLW\V . .
/ILLWH +\U\O|Q MRXNNROLLNHQWHHQ ODDWXN \W Y|
.
ILLWH 7XXVXOD \OHLVNDDYD 1DWXUD N\QQ\VDUYLRL

—~

/ILLWH <OLM||P/PDLGHQ YDVWDDQRWWRDOXHHQ HWVI

7TXXVXODQ \OHLVNDDYD HKGRWXYV YDVWLQHH
-
+ /LLWH 7XXVXODQ \OHLVNDDYDHKGRWXNVHQ SRKM

e e T T A

—~

7XXVXODQ \OHLVNDDYD HKGRWXV YDVWLQHE
. .
JLLWH .XQWLHQ \KWHLQHQ UHLWWLHQ NHKLWW!PLVV

—~

( /JLLWH 7XXVXODQ \OHLVNDDYD HKGRWXV —— /LLNH
WDYRLWHYHUNNR . . .
( /JLLWH 7XXVXODQ \OHLVNDDYD HKGRWXV —— /LLNI
. .
( /ILLWH 7XXVXODQ \OHLVNDDYD HKGRWXV —— /LLNI
. .
( /JLLWH 7XXVXODQ \OHLVNDDYD HKGRWXV —— OHW\
. .
+ 7XXVXODQ \OHLVNDDYD 9DLNXWXVWHQ DUYL
( /ILLWH 7XXVXODQ \OHLVNDDYD HKGRWXV —— $00+
OXRQWRNRKWHHW ../ . .
+ 7XXVXODQ \OHLVNDDYD 3RKMDYHVLDOXHHW
( 7XXVXODQ \OHLVNDDYD PHUNLQQ!W MD P!'UI\NV
( 7XXVXODQ \OHLVNDDYD HKGRWXV —— NDDYDNDU\
(/-—7( 7XXVXODQ \OHLVNDDYD —— HKGRWXV /XRQW
.
( 7XXVXODQ \OHLVNDDYD HKGRWXV —— NDDYDVHORVW

( 7XXVXODQ \OHLVNDDYD OLQNLW QHWWLLQ VHOYLW
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( /LLWH 7XXVXODQ \OHLVNDDYD HKGRWXV —— 1\N\WLC
.

(KGRWXV
(VLWWHOLM! $QQH 20ONNROD M NDDYRLWXVS!'!OOLNN,

XQWDNHKLW\VODXWDNXQWD S!'WW!! HKGRWWDD NXQQI
SIIWW
e K\Y!NV\! HQVLPP!LVHQ 7XXVXODQ \OHLVNDDYD
HKGRWXNVHQbODXVXQWRLKLQ MD PXLVWXWXNVLLQ]
e DVHWWDD 7XXVXODQ \OHLVNDDYD HKGRWXNVHC
Q!'KW!YLOOH
e S\\W!!' \OHLVNDDYDHKGRWXNVHVWD WDUYLWWDYDW
M M M

(VLWWHOLM; $QQH 2ONNROD HVLWWL VHXUDDYDW NRUN
\OHLVNDDYDNDUWWDDAQ

* b. DDYDVHORVWXNVHQ NDSSDOH XQWDVWUDWHIJL
YDOWXXVWRQ K\Y|NVI\P|Q 7XXVXODQ VWUDWHJILDSHI
PXNDLVHNVL

¢ hp<OHLVNDDYDNDUWWDDQ PHUNLW;|Q UHVHUYLPHUN
NDDYDNDUWWDDQ PDD M MD PHWV WDORXVDOXHWW

b

IDXWDNXQWD K\YNVA\L \ANVLPLHOLVHVWL HVLWWHOLM;Q
M M M

SXKHHQMRKWDMDQ DYDWWXD DVLDVWD NHVNXVWHOXQ
NDQQDWWDPDQD DOOD ROHYDQ PXXWRVHVLW\NVHQbLND
XVHLWD NRKWLD VLV{OW Y |bPXXWRVHVLW\V M SXKHHQNMN
QLPHQKXXWR]|IQHVWANVHQbPXXWRVHKGRWXNVHQ MRND
HULNVHHQ bt QHVW\VWDYDNVL K\YNVI\WWLLQ SXKHHQWN
HKGRWXVWD NDQQDWWDYDW |IQHVW Y |W -$$ MD OLND O

.RKWD 5LLKLNDOOLRWD ODDMHQQHWDDQ 5XRWVLQN\O!(
OLLNHQQH\PS\U!Q \PS!'ULOW! SLHQWDORDOXHHNVL b

BXRULWHWXVVD !'QHVW\NVHVV! HVLWWHOLM!Q HKGRWX
BRUUL MbODUJLWD :LQTYLVW bOLND O!NL M.XKQDQ HKGF
XXVLVWR MbOLNDDbO!NL M.XKQD Mb7\WWL 1LNNDQHQ Mb
9DKHUOHKWR Mb$NL $DOWRQHQ Mb-DUL —PPRQHQ b7\KN

3XKHHQMRKWDMD WRWHVL ODXWDNXQQDQ S!'WW!QHHQ
XKQDQbHKGRWXNVHQ

.RKWD/DKHOD ODDMHQQHWDDQ 5XRWVLQN\O!Q VXXQWD|
IDKHODQWLHQDb\PS!ULOW! VHOYLW\VDOXHHNVL b
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BXRULWHWXVVD '"QHVW\NVHVV! HVLWWHOLM!Q HKGRWX
BRUUL bOLND O!NL M.XKQDQ HKGRWXVWD NDQQDWWLYD"
ILNNDQHQ M -DUL 5DLWD M $QWWL 6HSS!O! Mb-RKDQQD
9DKHUOHKWR MbODUJLWD :LQTYLVW M $NL $DOWRQHQ N

3XKHHQMRKWDMD WRWHVL ODXWDNXQQDQ S!'WW!QHHQ
XKQDQbHKGRWXNVHQ

.RKWD/DKHODQ ODDMHQHPLQHQ 5LVWLNLYHQ VXXQWDD
NRNRQDDQ bOLND O!NL M.XKQD PXXWWL PXXWRVHVLW\N
NDQQDWWDPDQDbQLLQ M HWW! UHVHUYLPHUNLQQ'!Q U}
PHWV!WDORXVDOXHWWD 0

6 XRULWHWXVVD | QHVW\NVHVV| HVLWWHOLM|Q HKGRWX
/ILLVD 6RUUL Mb6DQQD 7DNDOD MDbODUJLWD :LQTYLVW
NDQQDWWLYDWbL3|LY, . XXVLVWR MbOLNDDbO|NL M.XKQD N
6LSLO/LQHQ M (HPL 9DKHUOHKWR M $NL $DOWRQHQ MDt

3XKHHQMRKWDMD WRWHVL ODXWDNXQQDQ S!'WW!QHHQ
XKQDQbHKGRWXNVHQ

.RKWDH7XXVXODQMRHQWLHQ MDWNR 7XXVXODQY|\O;OOF
IDKHODQbOLLNHQQH\KWH\NVL]

BXRULWHWXVVD 'QHVW\NVHVV! HVLWWHOLM!Q HKGRWX
BRUUL Mb6DQQD 7DNDOD MDbODUJLWD :LQTYLVW OLND
NDQQDWWLYDWDb3!LY, . XXVLVWR MbOLNDbO!NL M.XKQD N
BHSS!O! Mb-RKDQQD 6LSLO!'LQHQ Mb(HPL 9DKHUOHKWR |

3XKHHQMRKWDMD WRWHVL ODXWDNXQQDQ S!'WW!QHHQ
XKQDQbHKGRWXNVHQ

.RKWD ODDQO|MLW\VDOXHHQ SRLVWR 5XVNHODVWD b

6 XRULWHWXVVD || QHVWA\NVHVV| NXNDDQ HL NDQQDWWD
XKQDQ HKGRWXVWD NDQQDWWLYDWb3|LY, . XXVLVWR M
6HSS|O} M -RKDQQD 6LSLO|LQHQ M (HPL 9DKHUOHKWR M
5DLWD MbODULDQQD 6LPR Mb/LLVD 6RUUL Mb6DQQD 7DN

3XKHHQMRKWDMD WRWHVL ODXWDNXQQDQ S!'WW!QHHQ
XKQDQbHKGRWXNVHQ

.RKWD5LGDVM!UYHQWLHQ NDDNNRLVSXROHQ PXXWHWD|
3'ILM!'QQHWXQQHOLQ O!QVLSXROHOWD LW!'Q NRLOOLVHI

6 XRULWHWXVVD || QHVW\A\NVHVV| HVLWWHOLM|Q HKGRWX
6RUULbMDbODUJLWD :LQTYLVW OLND O;NL M.XKQDQ HKC
XXVLVWR MbOLNDbDO|NL M.XKQD Mb7\WWL 1LNNDQHQ M -
M (HPL 9DKHUOHKWR M $NL $DOWRQHQ MDb-DUL -PPRQ

3XKHHQMRKWDMD WRWHVL ODXWDNXQQDQ S!'WW!QHHQ
XKQDQbHKGRWXNVHQ

M M M
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3XKHHQMRKWDMDQ DQQHWWXD NHVNXVWHOXQ DVLDVW
BHSS!0!Q NDQQDWWDPDQD M DOOD ROHYDQ PXXWRVHVI
WHNVWLPXXWRNVLVWDbNDDYDP!'UN\NVLLQ b.RVND ROL
VLV!OW!Y!bPXXWRVHVLW\V M SXKHHQMRKWDMD HVLWWL
QLPHQKXXWR!'QHVW\NVHQbPXXWRVHKGRWXNVHQ MRND
HULNVHHQ bt!QHVW\VWDYDNVL K\Y!NVIWWLLQ SXKHHQN
HKGRWXVWD NDQQDWWDYDW !!QHVW!Y!W -$$ MD OLND 0
NDQQDWWDYDW (-

b

.RKWD6LYX M .HVNXVWDWRLPLQWRMHQ DOXH & $OXH
WRWHXWHWWDYDbNRNRQDLVYDOWDLVHVWL S\UNLHQ Nt
UDWNDLVXXQ b

D 3RLVWHWDDQ ODXVH DVXQWRUDNHQWDPLVHQ RV

6 XRULWHWXVVD |\ QHVW\NVHVYV] HVLWWHOLM|Q HKGRWX
6RUUL M 6DQQD 7DNDOD M MDbODUJLWD :LQTYLVW OLN
NDQQDWWLYDWDb3|LY, . XXVLVWR MbOLNDbO|NL M. XKQD N
6LSLO|LQHQ M (HPL 9DKHUOHKWR M $NL $DOWRQHQ MD't

3XKHHQMRKWDMD WRWHVL ODXWDNXQQDQ S!'WW!QHHQ
XKQDQbHKGRWXNVHOQ

.RKWD6LYX M 2PDNRWLYDOWDLQHQ DVXLQDOXH $2 $'
\OO|SLWR $+ b $OXHLOOD HL VDOOLWD XXVLD UDNHQQX
UDNHQQXNVLD VDDbODDMHQWDD MD NRUYDWD b

D 3RLVWHWDDQ ODXVHHW 3RUPHVWDULRKMHOPDVVD F
RVD\OHLVNDDYRMHQbUDNHQQXVRLNHXGHW WXOHH VDO

BXRULWHWXVVD !'QHVW\NVHVV! HVLWWHOLM!Q HKGRWX
BRUUL M MDbODUJLWD :LQTYLVW OLND O!NL M.XKQDQ H
XKQD Mb7\WWL 1LNNDQHQ Mb$QWWL 6HSS!O! M (HPL 9D
N"QHVWLY!Wb3!LY, .XXVLVWR Mb-DUL 5DLWD M -RKDQQD

3XKHHQMRKWDMD WRWHVL ODXWDNXQQDQ S!'WW!QHHQ
XKQDQbHKGRWXNVHOQ

.RKWD6LYX M .\O|DOXH $7 M 5(6 M 5(6 M $OXHHOOD |
SRLVWHWDDQ S5LVWLULLGDVVD VDPDQ NDSSDOHHQ MD
DVHPDQ \PS|]ULOW| RQ OLLDQ SDOMRQ DOXHLWD UDNHQ

6XRULWHWXVVD !QHVW\NVHVV! HVLWWHOLM!Q HKGRWX
/LLVD 6RUUL Mb6DQQD 7DNDOD MDbODUJLWD :LQTYLVW
NDQQDWWLYDWbOLNDbBO!NL M.XKQD Mb7\WWL 1LNNDQHQ
~PPRQHQ 7\KM!! ''!QHVWLY!Wb3!LY, . XXVLVWR M -RKDQC

t'TQHVWA\NVHQ PHQQHVV! WDVDQ M SXKHHQMRKWDMDQ !
NDQQDWHWWXDbOLND O!NL M.XKQDQ HKGRWXVWD M WR'
bK\Y!NV\! OLND O!NL M.XKQDQbHKGRWXNVHQ

.RKWD 6LYX ™M ODD M MD PHWV|WDORXVDOXH 0 $OXHH
UDNHQQXVSDLNNRMD b D 3RLVWHWDDQ ODXVH 3RUPH
RVD\OHLVNDDYRMHQbUDNHQQXVRLNHXGHW WXOHH VDO
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-DUL 5DLGDQ NDQQDWWDPDQD OLV!WHQ NRKGDQ E 3R
ODXVHb XONRLOXUHLWWLHQ MD HNRORJLVHQ YHUNRVW

6 XRULWHWXVVD | QHVW\NVHVV]| HVLWWHOLM|Q HKGRWX
6LPR M /LLVD 6RUUL MbODUJLWD :LQTYLVW MDb$NL $DO
NDQQDWWLYDWDOLNDbBLO;NL M. XKQD Mb7\WWL 1LNNDQHQ
6LSLO|LQHQ Mb6DQQD 7DNDOD M (HPL 9DKHUOHKWRbMD

3XKHHQMRKWDMD WRWHVL ODXWDNXQQDQ S!'WW!QHHQ
XKQDQbHKGRWXNVHQ

.RKWD6LYX ™M ODLVHPDSHOWR 0$ $OXHHOOD RQ YRLP
05/ i QbPXNDLQHQ WRLPHQSLGHUDMRLWXV M MRND
WDVRLWWDPLV M MD W\WW |PLVW LW |bWDL PXXWD QLK
D 7TRLPHQSLGHUDMRLWXV SLW}| SRLVWDD b

6 XRULWHWXVVD || QHVW\A\NVHVV| HVLWWHOLM|Q HKGRWX
6RUUL MD ODUJLWD :LQTYLVW bOLND O/NL M. XKQDQ HKG
OLNDbOJNL M. XKQD Mb7\WWL 1LNNDQHQ Mb-DUL 5DLWD N
ODKHUOHKWRbLMDb-DUL —-PPRQHQ 7\KM}} /1QHVWLY Wb6D

3XKHHQMRKWDMD WRWHVL ODXWDNXQQDQ S!'WW!QHHQ
XKQDQbHKGRWXNVHQ

.RKWD6LYX M 0DD M MD PHWV!WDORXVYDOWDLQHQ DO
UDNHQWDPLQHQ MDbODDMHQWDPLQHQ RQ VDOOLWWXD
UDNHQQXVSDLNNRMD b D 3RLVWHWDDQ ODXVH 3RUPH
RVD\OHLVNDDYRMHQbBUDNHQQXVRLNHXGHW WXOHH VDO

6 XRULWHWXVVD | QHVW\NVHVV| HVLWWHOLM|Q HKGRWX
6RUUL MD ODUJLWD :LQTYLVW bOLND OJNL M.XKQDQ HKG
OLNDbOJNL M. XKQD Mb7\WWL 1LNNDQHQ Mb-DUL 5DLWD N
7DNDOD Mb(HPL 9DKHUOHKWR Mb$NL $DOWRQHQ MDb-DI

3XKHHQMRKWDMD WRWHVL ODXWDNXQQDQ S!'WW!QHHQ
XKQDQbHKGRWXNVHQ

.RKWD6LYX M ODLVHPDOOLVHVWL DUYRNDV DOXH $Y
VILO\WW!! DYRLPLQD b D /DXVH WXOHH SRLVWDD 7!P!
VIQW\PLVHQ b

BXRULWHWXVVD !'QHVW\NVHVV! HVLWWHOLM!Q HKGRWX
6LPR Mb-RKDQQD 6LSLO!LQHQ M /LLVD 6RUUL Mb6DQQD
OLND O!NL M.XKQDQ HKGRWXVWD NDQQDWWLYDWDbOLNDE
$QWWL 6HSS!O! Mb(HPL 9DKHUOHKWR MDb-DUL —PPRQHC

3XKHHQMRKWDMD WRWHVLbODXWDNXQQDQ S!!'WW!QHHQ
HQLQ M b
MMM

SXKHHQMRKWDMDQ DQQHWWXD NHVNXVWHOXQ DVLDVW
PXXWRVHKGRWXNVHQ DOOD ROHYLVWDbPXXWRNVLVWD
NDQQDWWDPDQD b.RVND ROL WHKW\ NDQQDWHWWX M X
SXKHHQMRKWDMD HVLWWLbWRLPLWHWWDYDNVL QLPHQ
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MRNDLVHVWD NRKGDVWD HULNVHHQ bt'QHVW\VWDYDNYV
MRQND PXNDDQ HVLWWHOLM!Q HKGRWXVWD NDQQDWWEL
PXXWRVHKGRWXVWD NDQQDWWDYDW (-

$2 M PHUNLQW! SRLVWHWDDQ 7XXVXODQM!UYHQ 0O!Q"
NRKGDOWD ROHYDOWD DOXHHOWD MD NRUYDWDDQ 0$ N\
DOXHHOOD MR ROHYLD DVXLQUDNHQQXNVLD

ODLVHPDSHOWR 0% $OXHHOOD RQ YRLPDVVD PDDQN;}\W
PXNDLQHQ WRLPHQSLGHUDMRLWXVY M MRND NRVNHH ND
WI\WW |PLVW LW] WDL PXXWD Q,LKLQ YHUUDWWDYDD WF

$YRLPHW PDLVHPDW M SLWN!W Q!N\P!W 7XXVXODQM!UYI
Q!N\PL! M MRLGHQ V!LO\WW!PLQHQ RQ 7XXVXODQ LGHQ\
SHULQQHPDLVHPLHQ NDQQDOWD W!UNHLW! WRLPHQSLW
05/ Q PXNDLVHW WRLPHQSLGHUDMRLWXNVHW +DOXDPP
PDLQLWWX WRLPHQSLGHUDMRLWXV NRVNHH P\ V PHWVI

6XRULWHWXVVD "QHVW\NVHVV! HVLWWHOLM!Q HKGRW X
XXVLVWR MbOLNDbO!NL M.XKQD M 7\WWL 1LNNDQHQ M $
9DKHUOHKWR Mb$NL $DOWRQHQ MD -DUL —PPRQHQ /LL\
-RKDQQD 6LSLO!LQHQ M /LLVD 6RUUL M 6DQQD 7DNDOD

3XKHHQMRKWDMD WRWHVLbODXWDNXQQDQ S!'WW!QHHQ
b

<OHLVNDDYDDQ HVLWHW| Q RVD MDOXHUDMDXNVHOO|
i Q PXNDLVHQ RVD\OHLVNDDYDQ ODDWLPLQHQ

7'!00! PHUNLQQ!OO! MD UDMDXNVHOOD PHUNLW!!Q 5XVX
ILQMDP!'HQ VHN! 9DQKDN\O!Q MD 7XRPDODQ N\O!DOXHH)
PDKGROOLVWDD UDNHQWDPLVHQ VXRUDDQ RLNHXVYDL!

ib
<OHLVNDDYDQ N}{\WW, UDNHQQXVOXYDQ SHUXVWHHQD

5DNHQQXVOXSD UDNHQQXNVHQ UDNHQWDPLVHHQ YRLGI
HVW!P!'WW! P\,QW!' M MRV RLNHXVYDLNXWWHLVHVVD \0O
NDDYDQ WDL VHQ RVDQ N'\WW!PLVHVW! UDNHQQXVOXYI
HL YRL NRVNHD DOXHWWD M MROOD PDDQN!\W,Q RKMD X
ODDWLPLVWD (GHOO\W\NVHQ! RQ OLV!NVL M HWW! \OHlI
PXXWD PDDQN!\WW_! N\WHLVHOO! DOXHHOOD

6 XRULWHWXVVD | QHVW\NVHVV]| HVLWWHOLM|Q HKGRWX
XXVLVWR MbOLNDbO|NL M.XKQD M 7\WWL 1LNNDQHQ M $
6LSLO|LQHQ M 6DQQD 7DNDOD M (HPL 9DKHUOHKWR Mb#§
HKGRWXVWD NDQQDWWLYDW -DUL 5DLWD M /LLVD 6RUU

3XKHHQMRKWDMD WRWHVLbODXWDNXQQDQ S!!'WW!QHHQ
b

.RNRXVN|VLWWHO\
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7HNQLQHQ WDXNR M
7HNQLQHQ WDXNR b M

31'W .V

XQWDNHKLW\VODXWDNXQWD S!'WWLbHKGRWWDD NXQQ
SHWW |

e K\'YINV\] HQVLPP|LVHQ 7XXVXODQ \OHLVNDDYD
HKGRWXNVHQbODXVXQWRLKLQ MD PXLVWXWXNVLLQI
PXXWRNVLQ

e DVHWWDD 7XXVXODQ \OHLVNDDYD HKGRWXNVHC
QKW YLOOH M HGHOO,| PDLQLWXLQ PXXWRNVLQ

e S\\W}, \OHLVNDDYDHKGRWXNVHVWD WDUYLWWDYDW

b

(UL!'Y!'Q PLHOLSLWHHQ M!WWLY!W M!VHQHW /LLVD 6RUUI

(UL!Y! PLHOLSLGH
/LLVD 6RUUL MD ODUJLWD :LQTYLVW M!WWLY!W DOOD R(

. XQWDNHKLW\VODXWDNXQWD

i 7XXVXODQ \OHLVNDDYD

b

(5-19t 0—(/-3-"(

OXXWRNVHW NDDYDNDUWWDDQ

7XXVXODQ NXQQDQ YXRQQD ODDGLWWX Y!HVW HQQ:
RQ QRLQ DVXNDVWD .DDYD PDKGROOLVWDD QF

Y'HVW QNDVYXQ NXLQ HQQXVWH YDDWLL HOL NDDYDUD

DVXNDVWD M PLN!OL NDLNNL NDDYDVVD

RVRLWHWXW DVXPLVHQ ODDMHQHPLVDOXHHW WRWHXW

7'VW! KXROLPDWWD NDDYDDQ YLHO! OLV!WWLLQ DVXPL'
IQHVW\VS!'W_ NVLOO! OLND O!NL M.XKQDQ HVLW\NVHVW!
5XRWVLQN\O!Q VXXQWDDQ 7XXVXODQMRHQWLHQ OLLNH
/IDKHODD ODMHQQHWDDQ 5XRWVLQN\O!Q VXXQWDDQ 7X
VHOYLW\VDOXHHNVL M /DKHODD ODDMHQQHWDDQ 5LVW
UHVHUYLNVL NRNRQDDQ -RNHODVVD 5LGDVM!UYHQWLH
VHOYLW\VDOXHHNVL M 3!LM!'QQHWXQQHOLQ O!QVLSXRO
VDDNND

-RV WDUYHWWD DVXLQDOXHLGHQ OLV}/PLVHHQ ROLVL N
YLUDQKDOWLMRLOOH WHKW]Y!NVL VHOYLWW,;} M PLQQH

<OHLVNDDYDHKGRWXNVHHQ OLV!'WWLLQ 7XXVXODQMRH{(
YDVWDDQ W!W! OLVI\VW! M VLOO! PLHOHVW!PPH WLH YC
PHWV!VV! ROHYDD WXWNLPXVWD MD DOXHHQ YLUNLVW\
PXNDDQ WLHOOH HL ROH WDUYHWWD M SDUHPSL MD KD
ODLVDODQWLHQ SDUDQWDPLQHQ
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THNVWLPXXWRNVHW NDDYDP|JU/\NVLLQ

OLHOHVW!PPH NDDYRLWWDMDW RYDW SDUKDDW DVLDQ\
NIA\WHWW!Y!W NDDYDP!'UI\NVHW M HLN! QLLW! WXOLVL ¢
I"QHVW\VS!'W_NVLOO! .DQQDWLPPH \OHLVNDDYD N D

.RNRXNVHVVD NXLWHQNLQ PXXWHWWLLQ .HVNXVWRLPL!
QLLQ M HWW! P!'U'\V $OXHHQ S\V!N,LQWLUDWNDLVXW F
S\UNLHQ NHVNLWHWW\\Q MD YXRURWWDLVN!\WW LVHHQ

8VHLVWD NDDYDP!'U\\NVLVW! $+ M $7 M 5HV M 5(6 M M
DVXLQSDLNNRMHQ UDMRLWXNVHW 7!VV! RQ PLHOHVW!F
UDNHQWDPLQHQ M MRWD HPPH NDQQDWD

.DDYDP};U}\V M HWW| PDLVHPDOOLVHVWL DUYRNNDLOOTIL
VILO\WW || DYRLPLQD M SRLVWHWWLLQ 7\W| SRLVWDPL)
PDLVHPDOOLVHVWL DUYRNNDDW DOXHHW YHWRYRLPD N

2PDW HVLW\NVHPPH

$2 M PHUNLQQ!Q SRLVWDPLQHQ 7XXVXODQM!UYHQ O!Q)
NRKGDOWD ROHYDOWD DOXHHOWD MD NRUYDDPLQHQ 0¢
DOXHHOOD MR ROHYLD DVXLQUDNHQQXNVLD

7'!00DLQHQ PXXWRV \OHLVNDDYDDQ ROLVL ROOXW PLH(
Q\N\LQHQb $2 M— PHUNLQW! $YRLPHW PDLVHPDW M SLW
HWHO!RVLVVD RYDW OXRQWHHQRPDLVLD Q!N\PL! M MRL
LGHQWLWHHWLQ M O!KLOXRQQRQ MD SHULQQHPDLVHPL
ODLVHPDSHOORLOOD RQ V!LO\WHWW!Y! 05/ Q PXNDLVHW

(VLWLPPH M HWW| \OHLVNDDYDDQ HVLWHW |/ Q RVD MDO.
WXWNLWDDQ 05/ i Q PXNDLVHQ RVD\OHLVNDDYDQ ODLCL

ANOLHQ NHKLWWI!PLVHVW! RQ SXKXWWX MD WHKW\ OLQM
PXWWD DVLD HL ROH HGHQQ\W 0\ ,V Q\N\LVHVV! SRUPH)
RQ WDYRLWWHHQD (VLWLPPH M HWW! W!0OO! PHUNLQQ!
5XRWVLQN\O!Q M 1DKNHODQ MD /LQMDP!HQ VHN! 9DQKD
7'!00DLQHQ PHUNLQW! N\O!'DOXHLOOD PDKGROOLVWDD |
\OHLVNDDYDQ SHUXVWHHOOD (VLW\NVHPPH HL PHQQ\W

b
7TXXVXODVVD
/ILLVD 6RUUL M 7XSX
ODUJLWD LQTYLVW M 7XSX
M M M
ODULDQQD 6LPR M{WWL VHXUDDYDQ DOOD ROHYDQbHUL
i 7TXXVXODQ \OHLVNDDYD M NDDYD QUR M HKGF

SHUXVWHOXW
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<OHLVNDDYDHKGRWXNVHHQ QWX®8 B X S/X PNHWL WH L DXDR K W D
RYDW WDUSHHWWRPLD 1H RYDW PDKGROOLVLOWD K\,G
WRGHQQ!N,LVLOW! KDLWRLOWDDQ PHUNLWW!YL! OXXW}I
NHVNHQ!'Q P\,V ULVWLULLGDVVD QLLOO! S\ULW!'Q UDW
WRVLDVLDOOLVHVWL VDDWWDYDW SDKHQWDD OXXWRN
NXLQ HNRORJLVHVWL

7TXXVXOD HL WDUYLWVHLOHLNDDDIYDPDOPD QWRD DVXLQ M
RPDNRWLUDNHQWDPLVHHQ <OHLVNDDYDQ SRKMDHKGR'
NDDYDYDUDQWRD \OL DVXNNDDQ WDUSHLVLLQ YX

7XXVXODVVD HL ROH Q,LQ ROOHQ WDUYHWWD YDUDWD
YLUNLVW\VDOXHLWD 5LLKLNDOOLRVVD MD -RNHODVVD 1
NRUYDPHUNLWW\MHQ XXVLHQ DOXHLGHQ PHUNLW\V RQ
PHUNLWW, Y| VLLQ} WDUNRLWXNVHVVD NXLQ QLLGHQ PH
YLUNLVW\VNI\W VV] MD PLHOO\WW Y |Q PDDVHXWXPDLVF

<OHLVNDDYDHKGRWXNVHQ SRKMDHVLW\NVHQ RQ ODDWI
DVLDQWXQWLMD 7\, W}, RQ WHKW\ 7XXVXODVVD SLWN; | Q
ROL 7XXVXODQ YDVWD K\Y|NV\W\Q VWUDWHJILDQ MD YL\

.DDYDPHUNLQW MHQ VHOLW\NVLLQ Q\W !'QHVW HVQ\WDYIC
YLUKHHOOLVHQ NXYDQ PHUNLQQ!Q WRGHOOLVHVWD YD
ODXVHLGHQ SRLVWDPLQHQ VHOLW\NVLVW! HL SRLVWD \
HLN! VH SRLVWD PDKGROOLVLD UDNHQWDPLVHQ HVWHL
MDWNRVVDNLQ UDNHQWDPLVHQ PRQLOOD SDLNRLOOD M
N\ HQ!! DYRLPHVWL VHOYLOOH PHUNLQQ!Q VHOLW\NVH

(ULW\LVHQ KDLWDOOLYVHSIDG MD 7HKXIVNRLDWVHOQPH QWLHQ MD
7XXVXODQY!\O!OOH $VLDD RQ VHOYLWHWW\ MR DLHPPL
7XXVXODQMRHQWLHQ MDWNHWWD HL WDUYLWD 7LH OH
WXKRDLVL XVHLWD PHUNLWW!YL! MD SLWN!NHVWRLVLD
NHQWW!NRNHLWD MD ULNNRLVL VXRVLWXQ SRONXUHLW

7XWNLPXVPHWV!Q SRKMRLVRVDVVD RQ

O!'KHNN!LQ QRLQ SLWN!DLNDLVWD
PHWVIQWXWNLPXNVHQ NRHWWD 7LHQ DOOH M!LVL PP
WXWNLYD NRH M PHWV!QMDORVWXNVHQ
WXWNLPXVDLQHLVWRMD MD XONRPDLVWHQ SXXODMLHQ
SXXODMLHQ VRYHOWXYXXWWD 6XRPHQ RORVXKWHLVLLC(
VDWDYXRWLDLWD NRHPHWVL! -XXULN!!SIWXWNLPXV XO
RQ WDORXGHOOLVHVWL 6XRPHQ PHWVLHQ SDKLQ ODKR'

(Q QIH PLHOHNN |/ NVL KDLWDWD VHOOD LW WR VWXDWN IURXW
PHWV|QRPLVWDMLOOH NRLWXYLD KDLWWRMD MD WDOR:
KDLWDWD WXWNLPXVWRLPLQWDD M MRND HGLVW;| N\N\

TXXVXODQMRHQWLHQ MDWNEKKW® P XDOYWXDWDY DWWV KL
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7P} DVLDNLUMD RQ VKN, LVHVWL K\YNVI\WW\ 7XXVXOD DVLDQKDOOLQWDN

IXRQQRQYDUDNHVNXV MD 6XRPHQ /XRQQRQVXRMHOXOL
WXXVXODODLVHW

5XRWVLQN\O!Q WXWNLPXVPHWV! RQ MR \NVLQRPDDQ OX
YDLOOD 7XXVXODVVD WDL (WHO! M6XRPHVVD HL ROH O
NRKGLVWX UDNHQWDPLVSDLQHLWD

IDKHODQ OLLNHQQH\KWH\NVL} WXOHH SDUDQWDD M PX\
YDLKWRHKWRMD 1\W HKGRWHWWDYD WLHUDWNDLVX R(
YLUNLVW\WVDUYRMHQ Q|N,NXOPDVWD

. XQQDQKDOOLWXV i

9DOPLVWHOLMDW OLV!WLHGRW
+HQQD /LQGVWU . P

KHQQD OLQGVWURP#WXXVXOD IL
\OHLVNDDYDVXXQQLWWHOLMD

/ILLWWHHW

( 7XXVXODQ \OHLVNDDYD HKGRWXV —— NDDYDNDU\V
( 7XXVXODQ \OHLVNDDYD HKGRWXV —— PHUNLQQ}V
( 7XXVXODQ \OHLVNDDYD HKGRWXV —— NDDYDVHOF
( /LLWH <OHLVNDDYD HKGRWXYV ODXVXQWRMHC
( /LLWH 7XXVXODQ \OHLVNDDYD HKGRWXYV P XL\
(/LLWH 7XXVXODQ \OHLVNDDYD -—— HKGRWXV /XRQ\
( /LLWH 7XXVXODQ \OHLVNDDYD HKGRWXV —— $OO0OH
OXRQWRNRKWHHW NKDOO
( /LLWH 7XXVXODQ NDOOLRVHOYLW\V NKDOO

( /LLWH 7XXVXOD \OHLVNDDYD 1DWXUD N\QQ\VDUYLRL
( /LLWH 7XXVXODQ \OHLVNDDYDHKGRWXNVHQ SRKMDY

( /LLWH 7XXVXODQ \OHLVNDDYD HKGRWXV —— 3RKWN

( /LLWH 7XXVXODQ \OHLVNDDYD HKGRWXV —— 0OHW\

(/LLWH 7XXVXODQ \OHLVNDDYD HKGRWXV —— 9DLN

( /LLWH 7XXVXODQ \OHLVNDDYD HKGRWXV —— /LLNI

( /LLWH 7XXVXODQ \OHLVNDDYD HKGRWXV —— /LLNI
WDYRLWHYHUNNR NKDOO

( /LLWH 7XXVXODQ \OHLVNDDYD HKGRWXV —— /LLNI

( /LLWH +\U\O'Q MRXNNROLLNHQWHHQ ODDWXN!\W!Y!

( /ILLWH .XQWLHQ \KWHLQHQ UHLWWLHQ NHKLWW!PLV\
( /LLWH <OLM!'P!PDLGHQ YDVWDDQRWWRDOXHHQ HWV
( 7XXVXODQ \OHLVNDDYD OLQNLW QHWWLLQ VHOYLW
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7P} DVLDNLUMD RQ VKN, LVHVWL K\YNVI\WW\ 7XXVXOD DVLDQKDOOLQWDN

(KGRW XV
(VLWWHOLM! .DOOH -NNHO! M SRUPHVWDUL

XQQDQKDOOLWXV S!'WWwW!!

e K\Y!NV\! HQVLPP!LVHQ 7XXVXODQ \OHLVNDDYD
HKGRWXNVHQbODXVXQWRLKLQ MD PLHOLSLWHLVLLQ

e DVHWWDD 7XXVXODQ \OHLVNDDYD MHKGRWXNV F
Q'KW!YLOOH

e S\\W!!' \OHLVNDDYDHKGRWXNVHVWD WDUYLWWDYDW

.RNRXVN!VLWWHO\

3XKHHQMRKWDMDQ DYDWWXD DVLDVWD NHVNXVWHOXQH

BWHQYDOOLQbNDQQDWWDPDQD PXXWRVHKGRWXNVHW N
bi 7XXVXODQ \OHLVNDDYD M NDDYD QUR

DVHWWDPLQHQ

e SI''W VHKGRWXVWHNVWLVW!bNRKWD SRLVWHWDDQ
5XRWVLQN\O!Q VXXQWDDQ 7XXVXODQMRHQWLHQ OLI
SLHQWDORDOXHHNVL

e SI'!'W . VHKGRWXVWHNVWLVW! NRKWD b 7XXVXODQMR
OLV!W!'Q SDUDQWDPDDQ /DKHODQ OLLNHQQH\KWH\N

e ODXWDNXQQDVVD WHKG\W WHNVWLPXXWRNVHW NDC

.DWL /HSRM!UYL WHNL 5DLPR 6WHQYDOOLQ NDQQDWWD
NXQWDNHKLW\VODXWDNXQQDQ bi 7XXVXODQ \C
HKGRWXV —— Q!KW!YLOOH DVHWWDPLQHQ S!'W,VHKGRW,
SRLVWHWDDQb 7XXVXODQMRHQWLHQ MDWNR 7XXVXODQ
OLLNHQQH\KWH\NVL!

.DWL /HSRMJUYHQ SHUXVWHOXW PXXWRVHKGRWXNVHOGQG
SRLVWDPLVWD \OHLVNDDYDHKGRWXNVHVWD VHXUDDY L(

.DDYDVHORVWXNVHVVD WRGHWDDQ ODLVDODQWLHQ S
UDWNDLVX S}|INDXSXQNLVHXGXQ VXXQWDDQ YHUUDWWX
Y\O,Q M 7XXVXODQMRHQWLHQ MDWNHHQ UDNHQWDPLVI

7XXVXODQMRHQWLHQ MDWNH MD VHQ PDKGROOLQHQ Ol
PXNDLVHQ PDDQN!\W,Q SHUXVWHHOOD OLLNHQQHYHUN
NDQQDOWD WDUSHHOOLVWD MD VHQ PHUNLW\V ROLVL (
/ILQMDXV NXONLVL PDDNXQWDNDDYDVVD YLUNLVW\VDO X
YLUNLVW\VDUYRMHQ NDQQDOWD PHUNLWW!YLHQ DOXHL
PDDQN!\W.Q RVRLWWDPLVWD WLH\KWH\GHQ YDLNXWXVEL
WDORXGHOOLVHVWL NDQQDWWDYD 7XXVXODQMRHQWLLI
)2&86 MDOXHHQ ULQQDNNDLVNDWX HLY!W WRWHXGX <K

7TXXVXODQMRHQWLHQ MDWNH QRVWDLVL \OHLVNDDYDQ
WRLPHNVLDQWDPLHQ OLLNHQQHP U/ DUYLRLGHQ PXNDLCL
PXNDDQ OXNLHQ UDVNDV OLLNHQQH M PHUNLWW Y VWL

7XXVXODQMRHQWLHQ MDWNH RKMDLVL OLLNHQQHWW! C
O!SL 7XXVXODQY!\O!OOH MD VDPRLQ WRLVHHQ VXXQWD
OLLNHQQHYDORMD WDL NDPHUDYDOYRQWDD M NXWHQ
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DMDHVVD MD YDVWDNNDLVHHQ VXXQWDDQ /DKHODQ DC
KHWNHOO, YDKYRLVVD NDQWLPLVVD MD DOXHHQ WLHVYV
DOLNXONXMD M W \VV\M| M WDL PXLWD OLLNHQQHWXUY
WLHVW , Q VXRUDW WLHOLQMDXNVHW RYDW MR Q\W DLKI
YDDUDQWDYDW HULWRWHQ DOXHHQ ODVWHQ WXUYDOO

5XRWVLQNVO!Q WXWNLPXVPHWV!'Q VXXQQLWHOOXQ WLF
YLUNLVW\VDOXH M MD YLKHUN!\W!Y!DOXHHOOD OHWV! I
DVXNNDLOOH MD VLQQH WXOODDQ NDXHPSDDNLQ 6XXQ
5LLKLNDOOLRQ DOXHHVHHQ M NRXOXQ MD S!LY'NRGLQ |
M!!Y'Q 5LLKLNDOOLRQ URWNRQ OXRQWRSROXQ YDVWD |

TXWNLPXVPHWV]] RQ HVLWHWW\ 7XXVXODVVD PRQHQ HL
YLUNLVW\VPHWV|KDQNHNRKWHHNVL M 6DUYLNDOOLRQ

7LHOLQMDXV PHQLVL PHWV;Q PHUNLWW | YLHQ OXRQWRN
QRURQ MD PXLGHQ VXRMHOWXMHQ OXRQWRDUYRMHQ \C

7LHOLQMDXV PHQLVL OHWV | QWXWNLPXVODLWRNVHQ PD
MDWNXYDQ WXWNLPXVWRLPLQQDQ DOXHLGHQ O}SL OH\

7TLHOLQMDXVWD HL YRL (O\Q PXNDDQ YLHG| OLLWW\P|Q
WRWHXWWDD 9DQKDOOH 7XXVXODQWLHOOH LOPDVLOWI
NDVYDWWDD KDQNHNXVWDQQXNVLD KXRPDWWDYDVWL L

+DQNNHHQ NXVWDQQXVDUYLRLWD HL ROH KXRPLRLWX
$LHPPDVVD YDOPLVWHOXVVD RQ WRGHWWX NXVWDQQX"
WLHKDQNHWWD NDQQDWWDLVL WRWHXWWDD b

XWHQ YLUDQKDOWLMDHVLW\NVHVV! RQ WRGHWWX M Ol
NDLNLQ SXROLQ M!UNHY!PPLQ M NXVWDQQXVWHKRNNDEC
SRUPHVWDULRKMHOPDPPH PXNDLVLD OXRQWR M MD YLI
NXQWDODLVWHQ K\Y!NVL WRLPLHQ PP ODLVDODQWLHW
KDQNNHHQ M MRND RQ NXQQDQ N!'UNLKDQNH

TIQHVWANVHW

3XKHHQMRKWDMD WRWHVL M HWW! NRVND ROL WHKW\ X
UDWNDLVWDDQ !'QHVW!P!OO! .XQQDQKDOOLWXVbK\Y!N)

(QVLQ ""QHVWHWWLLQb7XLMD 5HLQLNDLQHQ WHNHP!VW
NDQQDWWDPDVWDbPXXWRVHKGRWXNVHVWD M HWW! NX
7XXVXODQ \OHLVNDDYD M NDDYD QUR M HKGRWX
SI!'W, VHKGRWXVWHNVWLVW!bNRKWD SRLVWHWDDQ 5LI
VXXQWDDQ 7XXVXODQMRHQWLHQ OLLNHQQH\PS\U!Q \PS

SXKHHQMRKWDMD HVLWWL M HWW] QH M MRWND NDQQD
MRWND NDQQDWWDYDW 7XLMD 5HLQLNDLVHQ WHNHP},| F

6XRULWHWXVVD !'QHVW\NVHVV! DQQHWWLLQ bMDD M!!
DQWRLYDWb.LP .LXUX M 800D 5RVHQTYLVW M .DOOH —N
~PPRQHQ M $UL .RSRQHQ M 5LLWWD 6HGLJ M $UL 1\PDQ
SHLQLNDLQHQ M 2XWL +XXVNR M 5DLPR 6WHQYDOO b3Xl
NXQQDQKDOOLWXNVHQbS!'WW!QHHQ !'QLQ M K\Y!NV\!
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6HXUDDYDNVL || QHVWHWWLLQ 7XLMD UHLQLNDLVHQ MD
6WHQYDOOLQ NDQQDWWDPDVWDbPXXWRVHKGRWXNVHV\
bi 7XXVXODQ \OHLVNDDYD M NDDYD QUR
DVHWWDPLQHQ S| \W,VHKGRWXVWHNVWLVW|bNRKWD SF
7XXVXODQY|\O,OOH OLV|W | Q SDUDQWDPDDQ /DKHODQ

3XKHHQMRKWDMD HVLWWL M HWW! QH M MRWND NDQQD
MRWND NDQQDWWDYDW 7XLMD UHLQLNDLVHQ MD .DWL /
HQHVWIYIW HL

6 XRULWHWXVVD || QHVWANVHVV, DOQQHWWLLQ MDD M;,Q
.LXUX M .DOOH —-NNHO} M 5LLWWD 6HGLJ M 800D 5RVHQ
6DOPL M $UL .RSRQHQ MD HL M}||QHQb2XWL +XXVNR M .C
1\PDQ M 5DLPR 6WHQYDOO b3XKHHQMRKWDMD WRWHVL
bK\YINV\] SRKMDHKGRWXNVHQ

6HXUDDYDNVL || QHVWHWWLLQb7XLMD 5HLQLNDLVHQbWF

PXXWRVHVLWANVHVW| M HWW| NXQWDNHKLW\VODXWDN X
M NDDYD QUR M HKGRWXV —— QKW |YLOOH DVHW\

WHKG\W WHNVWLPXXWRNVHW NDDYDP|JU/\NVLLQ

3SXKHHQMRKWDMD HVLWWL M HWW} QH M MRWND NDQQD
MRWND NDQQDWWDYDW 7XLMD 5HLQLNDLVHQ WHNHP},| F

6XRULWHWXVVD "QHVW\NVHVV! DQQHWWLLQ bMDD M!!C
DQWRLYDWb.LP .LXUX M /LOOL 6DOPL M 800D 5RVHQTYL
BHGLJ M -DUL —-PPRQHQ M $UL .RSRQHQ M $UL 1\PDQ M }
JHSRM!UYL M 5DLPR 6WHQYDOO MD W\KM!! ""QHVWL 2XW
NXQQDQKDOOLWXNVHQbS!'WW!QHHQ !''QLQ M M W\KM

31'W .V
. XQQDQKDOOLWXV S!'WWL

e K\Y!NV\! HQVLPP!LVHQ 7XXVXODQ \OHLVNDDYD
HKGRWXNVHQbODXVXQWRLKLQ MD PLHOLSLWHLVLLQ
e DVHWWDD 7XXVXODQ \OHLVNDDYD MHKGRWXNV F
Q'KW!YLOOH
e S\\W!!' \OHLVNDDYDHKGRWXNVHVWD WDUYLWWDYDW
b
.DDYDVXXQQLWWHOLMD +HQQD /LQGVWU_,P VHORVWL D\

(UL!'Y! PLHOLSLGH
7XLMD 5HLQLNDLQHQ M!WWL S!!W NVHVW! HUL!Y!Q PLHC

XQQDQKDOOLWXNVHQ HVLW\NVHVV] ROL PP SRKMDHV
K\ Y NVI\WW\ HVLW\V M HWW| 5LLKLNDOOLRWD ODDMHQQ
YDVWLN} Q WHKW\ 3BHOODYDP HQWLHQ XXVL NDDYD M H
ODDMHQWDD DOXHWWD HVLWHW\Q PXNDLVHVWL $OXHH
NRKGLVWXLVL PDDNXQWDNDDYDVVD PHUNLW\OOH PDLV
MRND WXOHH V|LO\WW || DYRLPHQD 7XXVXODVVD ULLWYV
PDLVHPDNRNRQDLVXXNVLD HL SLG} YDDUDQWDD b

XQQDQKDOOLWXNVHQ HVLWA\NVHVV| ROL SRKMDHVLW\N
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K\VY!NVIWW\ HVLW\V M HWW! 7XXVXODQMRHQWLHQ MDWN
SDUDQWDLVL /DKHODQ OLLNHQQH\KWH\NVL! b6HN! /XRC
RYDW WRGHQQHHW M HWW! 7ZLHKDQNH WXKRDLVL XVHL\
NHQWW!NRNHLWD OHWV!QWXWNLPXVODLWRNVHQ PHWV!

SLWN!DLNDLVWD PHWV!QWXWNLPXNVHQ NRHWWD MD
. XQQDQ WLODDPLVVD OLLNHQQHKDQNHVHOYLW\NVLVV!
7XXVXODQMRHQWLHOW! HL VDLVL OLLWW\P!! 7XXVXODQ
WDL \OLNXOXQ UDNHQWDPLVWD MD ROLVL NXQWDWDOR
OHWV!QWXWNLPXVODLWRNVHQ PHWV! RQ DUYRNDV NRN
QLLQ 6XRPHVVD NXLQ NDQVDLQY!OLVHVWL M VLW! HL S
b

.DWL /HSRM!UYL M!WWL S!!W, NVHVW! HUL!Y!Q PLHOLSLW

(VLW!Q NXQQDQKDOOLWXNVHQ S!!W,NVHVW! HUL!Y!Q PI
PXXWRVHVLW\NVHVV! HVLWW!P!QL VHLNDW YLUDQKDOV
DVLDQRVDLVWHQ HVLWW!P!'W WLHOLQMDXNVHQ YDVWDL

.HVNL M8XGHQPDDQ \PS|]ULVW ODXWDNXQWD i

9DOPLVWHOLMDW OLV!WLHGRW
7DSLR 5HLMRQHQ

WDSLR UHLMRQHQ#WXXVXOD IL

\PS!'ULVW ,QVXRMHOXS!!OOLNN,

IDXVXQWRS\QW

7XXVXODQ NXQWDNHKLW\VODXWDNXQWD RQ S!!'WW!Q\W
HKGRWXNVHQ —— MXONLVHVWL Q!KW!YLOOH MD S\\W!! .}
ODXVXQWRD PHQQHVV!

<PS|ULVW ODXWDNXQWD RQ 7XXVXOD \OHLVNDDYD C
ODXVXQWRQVD M i M MRKRQ VDDWX YDVWLQH F
NRNRXVS \W|NLUMDQ M i M OLLWWHHQ| M MRI
FORXGQF IL IL M)- 7TRLPLHOLPHW . XQQDQKDOOLWXV .RNMN
7XXVXODQBM\OHLVNDDYDBM BMQURBM BMHKGRWX

<OHLVNDDYD HKGRWXNVHVWD

7XXVXODQ \OHLVNDDYD OOD RKMDWDDQ HQQHQ NDL
NXPRWWDYLHQ RVD\OHLVNDDYRMHQ DOXHHOOH HVLWH!'
\OHLVNDDYDQ PLWWDWDUNNXXV KXRPLRLGHQ .XPRWWI
ODDMHQWXPLVVXXQWLHQ M -RNHODQ M ODDQWLHN\O!Q
.HOORNRVNHQ M 6XODQ M 5\NPHQWLQSXLVWRQ MD 5XR)
9RLPDDQM!!'YL! RVD\OHLVNDDYRMD S!LYLWHW!!Q YLLGH:
OXRQWRNRKWHLOOD M OHQWRNRQHPHOXY\,K\NNHLOO!
\KWH\VWDUSHHOOD /HQWRUDWD MD 7DOOLQQD MWXQQ
\KG\WNXQWDWHNQLVHQ KXROORQ DOXHLOOD

7XXVXODQ NXQQDQ YXRQQD ODDGLWWX Y!HVW HQQ:
RQ QRLQ DVXNDVWD .DDYD PDKGROOLVWDD QF
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7P} DVLDNLUMD RQ VKN, LVHVWL K\YNVI\WW\ 7XXVXOD DVLDQKDOOLQWDN

YIHVW QNDVYXQ NXLQ HQQXVWH YDDWLL HOL NDDYDUD
DVXNDVWD M PLN|OL NDLNNL NDDYDVVD RVRLWHWXW D'
WI\VLP|/U|LVLQ, $VXLQDOXHLGHQ YDLKHLVWXNVHQ DYX
YRLGDDQ KDOOLWD VXXQQLWHOPDOOLVHVWL M YDLNNECL
WDYRLWHYXRVL VLLUW\LVL SLGHPP,OOH /DDMHQHPLVD
YDLKHHQ DOXHLNVL HVLP $VXLQDOXHHW $ M M $ M

UDNHQWDPLVWD W}VV, M UMHVW\NVHVV] YXRWHHQ L
PHUNLWW\ ODDMHQHPLVHQ UHVHUYLDOXHLWD M MRLGH
WRWHXWXYDQ YDVWD NDDYDQ WDYRLWHYXRGHQ M (

$UYRNNDDW OXRQWRDOXHHW MD MNRKWHHW RQ \OHLYV
7TXXVXODQ OXRQQRQVXRMHOXDOXHHW 6 M 6/ M (KGRW
SHUXVWHWWDYLVWD NRKWHLVWD 6/ M M 6 M M $OXHI
SDLNDOOLVHVWL DUYRNDV VO M $OXHHQ RVD M MRND
DUYRNDV OXR MD *HRORJLVHVWL DUYRNNDDW NRKWHI

<OHLVNDDYDQ XXWHHQ HKGRWXNVHHQ WHKG\LVW] PXX)
DLQHLVWRVVD bKWWSV ZZZ WXXVXOD IL DWWDFKPHQYV

8XVL HKGRWXV VLV|OW,} PP VHXUDDYLD PXXWRNVLD

e /IDKHODQ DVXLQUDNHQWDPLVWD RQ ODDMHQQHWW X
¢ /IDKHODQ RUUHQ WLHOLQMDXNVHVWD RQ HVLWHWW\
e 0!W!'NLYHQ DOXHHOOD W\ ,SDLNNDUDNHQWDPLVWD R
YHGHQRWWDPRQ NDXNR MD O!KLVXRMDY\ K\NNHHOC
e 5XVXWM!UYHQ LW!UDQWD MD .HWXQOLQQDWLH.HWX!
MRLWD HL ROH WDUNRLWXV DVHPDNDDYRLWWDD
® 08DOXHHW PXXWHWWX S!!'VI!QW _LVHVWL 0 MDOXHLN
PHWV!WDORXVYDOWDLQHQ DOXH M MROOD RQ HULW
PHWV!W XONRLOXUHLWWLHQ \KWH\GHVV! WXOHH KR
¢ 5DNHQWDPLVHQ UHVHUYLDOXHHW 5HV YDUXVWHW\
PHWV!WDORXVYDOWDLQHQ DOXH
e /LV!WW\ 7TDOOLQQDWXQQHOLOOH YDUDXYV
e 8XVLHQ OXRQQRQVXRMHOXDOXHLGHQ 6/ SHUXVWEL
PDDQRPLVWDMDOOH P!'!UI\NVHQ MYXRGHQ YRLPDV"
.DDYD MDLQHLVWR RQ Q!KW!YLOO! 7XXVXODQ NXQQDQ )
VLYXBMLG b

/ILVIWLHWRMD \PS!ULVW,QVXRMHOXS!'OOLNN, 7DSLR 5H

(KGRW XV
(VLWWHOLM! /HHQD 6M_,EORP M \PS!ULVW _ NHVNXNVHQ }

. HVNL M8XGHQPDDQ \PS!ULVW _ODXWDNXQWD S!'WW!! DC
HKGRWXNVHVWD —— VHXUDDYDQ ODXVXQQRQ

SRKMDYHVLDOXHHW

<OHLVNDDYDHKGRWXNVHQ VHORVWXNVHVVD WRGHWDD!
5DPEROOLQ WHNHP!Q YDLNXWXVWHQ DUYLRLQQLQ C
\OHLVNDDYDHKGRWXNVHQ SRKMDYHVLYDLNXWXNVHW N
VHOYLW\V WXOLVL OLV!W! NDDYD MDLQHLVWRLKLQ .DD
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VHOYLW\NVHVV| DOQQHWWDLVLLQ HQQHQ NDLNNHD MDW
RQ NXLWHQNLQ HVLWHWW\ VHONHLW,| VXRVLWXNVLD ML
SRKMDYHVLYDLNXWXVWHQ Y/KHQW|PLVHNVL M MRLWDDI

IDKHODQ SRKMDYHVLDOXHHOOH RQ \OHLVNDDYDHKGRW
DVXLQDOXHWWD $3 M M $3 M MD $2 M $3 M MD $3 M
HKGRWXNVHVVD — HVLWHW\VW! 7!P! RQ HULWW!LQ KXR
VLMRLWHWWX /DKHODQ YHGHQRWWDPRQ Y!OLWW P!'Q C
DODOOLQHQ ODDMHQHPLQHQ MD XXVLHQ DVXQWRMHQ N\
VXXUHQD HKGRWXNVHVVD — HVLWHWW\\Q M RQ ULVWLU
WRGHWDDQ M HWW! NDDYDHKGRWXNVHQ PDDQN!\W,Q Y
PXXDOOD +\U\O!Q O!QVLSXROHOOD RQ DLHPSLD VXXQQl
HKGRWXNVHVVD HVLWHWW\ /DKHODQRUUHQ XXVL NRNR
+\U\O!Q NHVNXVWDDQ DLKHXWWDLVL WRWHXWXHVVDDQ
SRKMDYHGHOOH MD YHGHQRWWDPROOH 3,\U\Q SRKMDY
HWW! UDNHQWDPLQHQ /DKHODQ YHGHQRWWDPRQ O!KLD
YHGHQKDQNLQQDOOH BHOYLW\NVHVV! RQ VXRVLWHOW:;
YLUNLVW\VDOXHHNVL NDDYDPHUNLQQ!OO! 9 0\ V HVL\
VXRVLWHOWX WXWNLWWDYDNVL NRUYDDYDD UHLWWL!
YDLKWRHKWRLQHQ HW!'PP'OOH SRKMDYHV DOXHHVWD \
VXKWHHVVD SDUHPSL OROHPPDW OLQMDXNVHW KDONR
PHWV!DOXHLWD MD WXQQLVWHWWXMD OXRQWRDUYRMD
WDUNHPPDVVD VLMRLWWHOXVVD

3RKMDYHVLDOXHHQ VXRMHOXVXXQQLWHOPDVVD WRGHYV
O!'KLDOXHHW WXOLVL PDKGROOLVXXNVLHQ PXNDDQ UDX
WXOLVL NDDYRLWWDD XXWWD DVXWXVWD WDL PXXWD L
3DKLPPLOODDQ /DKHODQ YHGHQRWWDPR M MRND RQ HL
YHGHQWDUSHHQ W\WG\WW!PLVHNVL M MRXGXWWDLVLLQ
PLNVL SRKMDYHVLDVLDQWXQWLMDQ WHNHP!Q VHOYLW\
VXRMHOXVXXQQLWHOPDQ VXRVLWXNVLD HL ROH KXRPLI
<PS!ULVW,ODXWDNXQWD NDWVRR M HWW! YHGHQRWWD
UDNHQWDPLVHOWD M HLN! O!KLDOXHLOOH WXOH NDDYR
8XVLHQ DVXLQDOXHLGHQ MD /DKHODQRUUHQ VLMRLWW
W!W! WDYRLWHWWD

O!W!NLYHQ SRKMDYHVLDOXHHQ RVDOWD \OHLVNDDYDHK
KXRQRQQXV HGHOOLVHHQ HKGRWXNVHHQ YHUUDWWXQI
PHWV!WDORXVDOXHHNVL 0 PHUNLWW\! DOXHWWD MD N
MIWHWW\' DOXHWWD RQ RWHWWX PXNDDQ XXWHHQ W\ ¢
DOXH XORWWXX SRKMDYHGHQ PXRGRVWXPLVDOXHHOOF
O!KL M MD NDXNRVXRMDY\ , K\NNHHOOH 9HGHQRWWDPR(
DOXHHOOD HL VDD VXRULWWDD VHOODLVWD WRLPLQWD
YDLNXWWDYDD DLQHWWD YRL S!'VW! SRKMDYHWHHQ WL
KXRQRQWDD RWWDPRVWD VDDWDYDQ YHGHQ ODDWXD

VXRMHOXVXXQQLWHOPDQ S!LYLW\NVHVV! 9DQWDDQMRY}
YHVLHQVXRMHOX\KGLVW\V HKGRWHWDDQ M HWW! S
YHGHQRWWRSDLNNRMHQ YDLNXWXVDOXHHOOH Y!KLQW!
WRLPLQWRMD M MRLKLQ OLLWW\\ SRKMDYHWW! SLODDY
0\.V 3,\U\Q SRKMDYHVLYDLNXWXVVHOYLW\NVHVV! RQ V>
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ODDMHQWXQHHOOH 73 MDOXHHOOH NDDYDPHUNLQW!! P
M!' M PLNVL YHGHQRWWDPRQ VXRMD MDOXHS!!W,VW! M
3.\U\Q SRKMDYHVLYDLNXWXVVHOYLW\VW! HL ROH KXRPI
<PS!ULVW_ODXWDNXQWD NDWVRR M HWWHL SRKMDYHVL
DLQDNDDQ YHGHQRWWDPRQ O!KLVXRMDY\ K\NNHHOOH
<OHLVNDDYDQ 73 MNDDYDPHUNLQW! WDUNRLWWDD N!\W
YDUDVWRUDNHQQXVWHQ NRUWWHOLDOXHPHUNLQW!! 7-
WHROOLVXXVDOXHPHUNLQW! RQ SRKMDYHVLDOXHHOOH
DVHPDNDDYDP!'UI\NVHW HLY'!W WDNDD SRKMDYHGHQ V!
VLMRLWWXYLHQ \ULW\VWHQ WRLPLQQDQ MD WRLPLQQD
SHULDDWWHHQD WXOLVL ROOD VH M HWWHL SRKMDYHV
XXWWD SRKMDYHGHQ NDQQDOWD SRWHQWLDDOLVHVWL

7TDNRMDQ SRKMDYHVLDOXHHOOH RQ \OHLVNDDYDHKGRW
XXVL $2 M DOXH WRLVHQ YDLKHHQ RPDNRWLYDOWDLC
Q\N\LVLQ UDNHQWDPDWWRPDOOH DOXHHOOH MD 3|LM|Q
UDNHQWDPLVWD NR DOXHHOOH HL YRLGD SHUXVWHOO|
VLMRLWWDPLVWD SRKMDYHVLDOXHHOOH WXOLVL YLHO|

<OHLVNDDYDHKGRWXNVHVVD RQ HVLWHWW\ XXGHQ PDD
RKMHHOOLQHQ OLQMDXV +\U\O!Q NDXWWD M MRQND \KV
RWWDD KXRPLRRQ /HQWRUDGDQ OLQMDXV NXONHH QLL
SRKMDYHVLDOXHHOOD b/HQWRUDGDQ RVDOWD YDLNXW
UDNHQWDPLVHOOD YRL ROOD PHUNLWW!Y! YDLNXWXV S
UDNHQWDPLVWD WXOLVLNLQ Y!OWW!! SRKMDYHVLDOXHI

<OHLVNDDYD RQ PHUNLWW!YLQ SRKMDYHVLDOXHLVLLQ
NDDYDP!'U'\NVHW HLY!W WDNDD SRKMDYHGHQ V!LO\PLV
NLLQQLWW!' HULW\LVHVWL KXRPLRWD VLLKHQ M HWWH!
O!'KHLV\\WHHQ VLMRLWHWD SRKMDYHGHQ ODDWXD MD P
3RKMDYHGHQVXRMHOXD HL WXOH \OHLVNDDYDD YDOPL)\
DVHPDNDDYDW\ K. Q UDWNDLVWDYDNVL <PS!ULVW, ODX\
O!W!NLYHQ SRKMDYHVLDOXHHOOH HVLWHW\Q 73 MDOXH
DLKHXWXYDD ULVNL! . XQLQNDDQO!KWHHQ YHGHQRWWD
HVLWHWW\MHQ DVXLQDOXHLGHQ MD /DKHODQRUUHQ DL
1'LW! HKGRWXNVLD WXOHH YLHO! WDUNNDDQ KDUNLWD

9HVLVW W M SLHQYHGHW MD KXOHYHGHW

.DDYDVVD RQ WXQQLVWHWWX 7XXVXODQ NHVNHLVHW Y|
8XGHQ NDDYDP!'UN\NNVHQ RKHOOD NDDYDVHORVWXNVHYV
7XXVXODQ MRLVVD MD SXURLVVD HVLLQW\YLHQ XKDQD(
MD PHULWDLPHQHQ M HOLQ\PS!ULVW_.W M MRLWD PDDQI
OLV!!QW\PLQHQ HL VDD YDDUDQWDD 6HN! XKDQDODLVW
O'KHLVWHQ DOXHLGHQ KXOHYHVLVXXQQLWWHOXQ W!UN
S5LLWW!Y!Q DLNDLQHQ KXOHYHVLVXXQQLWWHOX RQ DLQ
KXOHYHVLHQ OLLNNHLVW! MD YDLNXWXNVLVWD DODSXF

.DDYDVVD RQ WHKW\ YDLNXWXVWHQ DUYLRLQWLD MD N
YDLNXWXNVLD YHVLVW LKLQ YDUVLQ VXSSHDVWL O0\,V "
HVLP KXOHYHVLHQ RVDOWD OLV;|IQW\Y|Q NLLQWRDLQH]
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XKDQDODLVWHQ ODMLHQ HOLQ\PS|ULVW LKLQ /LV|NVL
PDKGROOLVHHQ YHVLWDVHHVHHQ HL ROH NDDYDVHORYV
NDWWDYDVWL P\,VN|/Q DLHPPDVVD NDDYDQ YDLNXWXVYV
NRURVWDD M HWW| YHVLWDVHHQ PXXWRNVHW MD VXRM
WDUNHPPLQ DLOQDNLQ QLLGHQ SXURMHQ YDOXPD MDOXI
DOXHLWD WDL MRLOOD WDSDKWXX PHUNLWW Y|, PDDQN

9DOXPD MDOXHO!KW_,LQHQ WDUNDVWHOX WXOHH ROOD
KXOHYHVLHQ KDOOLQQDQ UDWNDLVXLVVD 7!P!Q WDNLEL
YHGHQMDNDMDW M YDOXPD MDOXHHW MD KXOHYHVLHQ
.DDYDQ \OHLVLLQ P!'UN\NVLLQ RQ KXOHYHVLHQ N!VLWW
PXRGRVWXPLVHQ HKN!LV\VW! YHVLHQVXRMHOXQ SDUDQ
YLLY\WW!PLVHQ MD N!VLWWHO\Q OLVI!NVL O!'U!\NVL! YR
KXOHYHVLHQ KDOOLQQDQ \OHLVLOO! SHULDDWWHLOOD

3LLOLQRMDQ YDOXPD MDOXHHOOD VLMDLWVHYDQ JROI
MRWWD PDKGROOLVLVWD PDDQN!\WW PXXWRNVLVWD K>
3LLOLQRMDQ MD 7XXVXODQM!UYHQ YHGHQODDWX PDKG

3DORMRHQ DLYDQ NXQQDQ SRKMRLVUDMDOOH XORWW X
RVD\OHLVNDDYDVVD \PS!U,LW\ VXRMDDYDOOD YLUNLVW
NDDYDHKGRWXNVHVVD YLUNLVW\VDOXH RQ M!WHWW\ S}
DVXLQDOXHHW XORWWXYDW VXRUDDQ 3DORMRHQ UDQW
VXRMDY\ K\NHWW! 3DORMRHVVD RQ YDLQ KLHPDQ HWH
WDLPHQHOOH VRYHOWXYLD SRWHQWLDDOLVLD OLV!'!QW
YLUNLVW\VDOXHWWD 9 WXOLVL MDWNDD 3DORMRHQ \F
3DORMRHQ YHGHQODDGXQ MD XKDQDODLVWHQ ODMLHQ

SDORMRHOOD RQ 9DQKDWLHQ HWHO,;S||Q ULVWH\NVHQ T
ODVNHYD SXUR M MRND RQ PDLQLWWX 3DORMRHQ DVHP
3XURVWD RQ VHOYLW\NVHVV] YDUVLQ VXSSHDW WLHGR
NRKWHLWD NDUWRLWWDQHLWD VHOYLW\NVL, 3XURD HLlL
ROOHQNDDQ SXUR PHUNLWW\ 0 MDOXHHNVL <PS|ULVW
N\WHLQHQ SXUR QRUR YLUWDD V\Y|VV|, XRPDVVD MD RQ
WXOLVL KXRPLRLGD NDDYDNDUWDOOD

9HVLDOXHHQ : MPHUNLQQ!Q bNRKGDOOD PDLQLWDDQ 7)
9XRKLNNDDQRMD MD 9DQWDDQMRNL YHGHQKDQNLQQDQ
9HVLVW OXHWWHORQ DMDQWDVDLVXXV RQ V\\W! WDUNL
NAW!QQ.VV! N\WHWW\ YDUDYHVLO!KWHHQ! $LHPPDVVD
BHLWWHOLQ NRVWHLNRW ROL PHUNLWW\ RPDOOD PHUN
NRVWHLNNRMD 7!P! YRL ROOD WDUSHHQ HURWWDPDDQ

IXRQWR

7XXVXODQ \OHLVNDDYDHKGRWXV RQ OXRQWRDUYRMHQ
VXKWHHQ HGLVW\NVHOOLQHQ MD VHQ HWHHQ RQ WHKW
HKGRWXVYDLKHHVWD RQ WHKW\ K\YL! WDUNHQQXNVLD

IXRQWRDOXHLGHQ PHUNLQQ|W MD P} JUI\NVHW

6/ M MDOXHHQ P!'UI\NVHHQ RQ OLV!WW)\ YLLGHQ YXRG
YRLPDDQ PDDQN!\WW, M MD UDNHQQXVODLQ 05/ i Q
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PLN!OL OXRQQRQVXRMHOXDOXHWWD HL ROH SHUXVWHW
RQ KHLNHQQ\V DLHPSDDQ NDDYDHKGRWXNVHHQ MD DLC
K\Y! YLHO! KDUNLWD

6/ M6/ M M6 M6M MIDWXUD M VO MD OXR MDOXHLGH}
WHKG! KRLWRVXXQQLWHOPDQ PXNDLVLD WRLPHQSLWHL
KRLWRVXXQQLWHOPLOOD NXVVDNLQ WDSDXNVHVVD WD
RVDOWD M MRLKLQ HL Y!OWW!P!'WW! OLLW\ (/< MNHVNXDM
+RLWRVXXQQLWHOPLHQ WDYRLWWHHQD WXOHH ROOD D
VILO\WW!PLQHOQ

ObDD M MD PHWV|WDORXVYDOWDLQHQ DOXH M MROOD RC
SRLVWHWWX NDDYDHKGRWXNVHVWD 08 MPHUNLQQ;OO|
RVRLWHWDDQ Q\W S, ,bDvLDVVD ODD M MD PHWV|WDORXYV
HL ROH KXRPLRLWX YDVWDDYDOOD WDYDOOD XONRLOX
ULVWLULLWRMD M MRV DVXNNDLGHQ YLUNLVW\VPHWYVL(
DVXWXNVHQ O/KHLV\A\GHVV} PHWV|WDORXVPHWVLQ, b b
YLKHUDOXHLWD WXOLVLNLQ \OHLVNDDYDVVD YDUDWD F
YLUNLVWA\VDOXHLNVL 9 Q\W HVLWHWW\} ODDMHPPLQ 1
DVXNDVYLLKW\Y\\GHOOH MD HGHOOHHQ WHUYH\GHOOH

1IDWXUD MDOXHHQ RVDOWD VHN! NDDYDPHUNLQQ!VV! H)
MD P!!U\VWHQ Y!OLOO! HURMD M MD QH WXOLVL NRUMEL

(NRORJLVHW \KWH\GHW

IXRQQRQ SLUVWRXWXPLQHQ MD PRQLPXRWRLVXXGHQ Y
NDXSXQNLVHXGXLOOD (O!'LQWHQ MD NDVYLHQ NI\W VV!
MD LKPLVHQ O!VQ!ROR MDWNXYDD (NRORJLVHQ YHUNR'
OXRQQRQ PRQLPXRWRLVXXWWD M VRSHXWXD LOPDVWR
SDUDQWDD P\,V LKPLVWHQ K\YLQYRLQWLD 7!P! HGHOO'
VILO\WHW!!Q PDKGROOLVLPPDQ ODDMRLQD $OXHHOOD
WI\GHQW!YLHQ HNRORJLVWHQ \KWH\NVLHQ PHUNLWVHP
-RNHODVWD Q\W SRLVWHWWX HWHO! MSRKMRLVVXXQWLEL
WLH\KWH\NVLHQ YLKHUDOXHLWD SLUVWRYD YDLNXWXYV
WXWNLPXVPHWV!Q O!SL RVRLWHWWX 7XXVXODQMRHQWI
\KWHQ!LVHQ PHWV!DOXHHQ MD WXWNLPXVPHWV!!Q OLLV
7LHQ YDLNXWXV WXWNLPXVPHWV!Q N'\WW, Q XORWWXL
ODDMHPPDOOH DOXHHOOH NXLQ SHON!VW!!Q WLHDOXHE

0\.V LW! M O!QVLVXXQQDVVD PHUNLWW\ 3DORMRHQ \OL)\
\KWH\VWDUYH RQ RQJHOPDOOLQHQ 7!P!'Q WRWHXWXPL(
PHWV!NRNRQDLVXXWWD MD YDDUDQWDLVL YHVLVW OOL

IXRQWRDOXHLGHQ WI\GHQQ\VWDUSHLWD

.DDYDHKGRWXNVHQ OLLWHDLQHLVWRD RQ W!\GHQQHWW
OLLWR MRUDYDQ M ORKLNDORMHQ M OXRQQRQPXLVWRF
ROLVL K\Y! WI\GHQW!! YLHO! YXROOHMRNLVLPSXNNDKD"
NXLWHQNLQ MRNVHHQNLQ YDLNHDVWL O, \GHWW!YLVV! I
W!UNH! WLHWR Y!'OLWW\\ WDUNHPPDQ WDVRQ VXXQQLW
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7P} DVLDNLUMD RQ VKN, LVHVWL K\YNVI\WW\ 7XXVXOD DVLDQKDOOLQWDN

.DDYDNDUWDOWD SXXWWXX YXRQQD SHUXVWHWWX -
<6% M MRND WXOHH OLV|W,| b /LV|NVL VHXUDDYDW S
HVLLQW\Y|W DUYRNNDDW OXRQWRNRKWHHW MD YHVLOL
NDDYDNDUWDOOD (VLW |,PPH M HWW] P\,V QH WXOLVL O

© 7XXVXODQM!UYHQ LW!UDQQDQ OXRQQRQVXRMHO
OXRQWRVHOYLW\NVHW 7XXVXODQ 5DQWDWLH —-
)DXQDWLFDQ UDSRUWWHMD

©-RNHODQ PDDNXQQDOOLVHVWL DUYRNDV ODKRS;
NI\QQLVW\P!VV! P\,V DVHPDNDDYRLWXV MD NRKV
WXOHH VRYLWWDD \KWHHQ PXXQ PDDQN!\W_,Q NC
7XXVXODQ -RNHODVVD 2SLQWLHQ LW!SXROHQ MI
)DXQDWLFDQ UDSRUWWHMD

© .LUNRQN\O!Q OHKWRQRWNRQ NDQVDOOLVHVWL L
OHKWRNRKGH M MRVVD RQ YHVLODLQ VXRMDDPL
NDVYLOOLVXXVVHOYLW\V $DWWRODQ DOXHHOOD

o -'WWLVXNHOWDMDQ UHYLLULW 7XXVXODQM!UYHC
OXRQWRGLUHNWLLYLQ -9 OLLWWHHVV! PDLQLWYV
OHY'!KG\WSDLNNRMD NRVNHH OXRQQRQVXRMHOX
KIYLWW!PLVNLHOWR /XRQWRVHOYLW\NVHW 7XX
YXRVLQD M D M )DXQDWLFD MD /XRQWRVH
DOXHHOOD 7XXVXODVVD YXRVLQD M D

© 7XXVXODQM!UYHQ UDQQDQ PDDNXQQDOOLVHVWL
IXRQWRVHOYLW\NVHW /!QVLUDQQDQ DOXHHOOD
)DXQDWLFD

© 6DNVDQ DOXHHOOD KDYDLWWX SURQVVLVXNT?
XKDQDODLVHNVL MD HULW\LVHVWL VXRMHOWDYI

© /IXRQQRQPXNDLQHQ +XKWDULQSXUR MD MQRUR
OXRQWRVHOYLW\V M 9DOXPD MDOXH M MD SL

© IXRQQRQPXNDLQHQ 3DORMRHQ SXUR NXQQDQ SF
DOXHLGHQ OXRQWRVHOYLW\V

o /lIKGH 7XXVXODQ —-W!Y!\O!Q W\ SDLNND MDOXHH:(

.RUNHDNDOOLRQ O!KWHLNN, 7XXVXODQ DUYRNN

$QWWLODQUDQQDQ HWHO!RVDQ O'KWHLNN, $QW

.ROPH OXRQQRQPXNDLVWD QRURD 2SLQWLH MOl

M LW!RVDVVD M MD $DWWRODQ DOXH 7XXVXO

QRUR M 9DOXPD MD SLHQYHVLVHOYLW\V

6HXUDDYLVVD NRKWHLVVD RQ UDMDXNVHQ WDL VLMDLG

RLNHHOOLVXXV RQ V\\W! WDUNLVWDD

O

06/ M MNRKGH O\OO\N\OJQNRVNL MD OHKWRDO
KXRPLRLWX QRURW OXRQWRVHOYLW\NVHVW] 7X
9 VWHUVNRJ

©6/ M MNRKWHHVWD .HUDYDQMRNLYDUVL RVI
XONRSXROHOOH VKN, OLQMDQ NRKGDOWD .HUD

O 7TXXVXODQMRNL DLHPPLQ NRKGH VO M RQ M
\OHLVNDDYDQ OXRQWRVHOYLW\V M .HLURQ

O 7XXVXODQ -RNHODQ KHYRVN\O|VV]| RQ SiL

WDUNLVWHWWX 6/ M DOXHHQ UDMDXVWD OXLVV
OXRQWRNRKWHHQUDMDXY RQ \OHLVNDDYDHKGR)
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PDDNXQQDOOLVHVWL DUYRNDV RVD RQ PHUNLW)\
LW,LVHPSL RVD WXOLVL PHUNLW, VO WDL OXR M
DUYRNNDDW OXRQWRNRKWHHW MD QLLGHQ UDMI
PXLVWLR TXXVXODQ NXQWD
©+]/ULVNLYHQ DOXHHQ OXRQWRVHOYLW\NVHVV|
PHQQ\W VHNDLVLQ YLHUHLVHQ VLLUWRORKNDUH
NRKGH VP M M MRNDb RQ O, KWHHQ SDLNDOOD
*HRORJLVHW NRKWHHW

<OHLVNDDYDQ VHORVWXNVHQ PXNDDQ NDDYD HKGRWXN
PHUNLWW YW NRKWHHW M MRLGHQ OXRQWRDUYRW WXI
PXNDDQ 7XXVXODVVD RQ \NVL YDOWDNXQQDOOLVHVWL
YDOWDNXQQDOOLVHVWL DUYRNDVWD KDUMXDOXHWWD |
PRUHHQLPXRGRVWXPD

*HRORJLDQ WXWNLPXVNHVNXV RQ S!LYLWW!Q\W 7XXVXC
ROHYDW DUYRNNDDW NDOOLRDOXHHW *HRORJLDQ WXW
YXRQQD WHKW\! 7XXVXODQ NDOOLRVHOYLW\VW! /DL
.DDYDHKGRWXNVHVVD HVLWHW\W JHRORJLVHW YDOWDN
NRKWHHW RQ UDMDWWX S!'RVLQ XXGHQ NDOOLRVHOYL\
PDDNXQQDOOLVHVWL DUYRNNDLVWD NRKWHLVWD DLQR
OHQWRNRQHLGHQ ERQJDXVNDOOLR RQ M!WHWW\ VXRM
.DOOLRVHOYLW\NVHQ SDLNDOOLVHVWL DUYRNNDLOOH .
NDDYDHKGRWXNVHVVD VHLWVHP!Q VXRMHOXYDUDXVWD
PDDNXQQDOOLVHVWL DUYRNNDDQ 9!K!VXRQNDOOLRQ
YDVWDDPDDQ XXGHVVD VHOYLW\NVHVV! HVLWHWW\!

<KG\WNXQWDWHNQLVHW DOXHHW

<KG\WWNXQWDWHNQLVHQ KXROORQ XXVL DOXHPHUNLQW!
RVD\OHLVNDDYDQ DOXHHOOD 6HQNNHULQP!HVV! ODDMH
RVRLWHWWXD \OLM!'P!PDLGHQ ORSSXVLMRLWXNVHHQ Y
IDDMHQQXVDOXHHQ S!'N'\WW WDUNRLWXV RQ RVD\OHL\
RWWRDOXHHNVL (2 <KG\WNXQWDWHNQLVHQ KXROORQ
PDDNXQWDNDDYDVVD RVRLWHWWX PDD MDLQHVKXROOR
DLQHVWHQ RWWR M PDD MDLQHVWHQ N!VLWWHO\ MD YL
NLHUWRWDORXWHHQ OLLWW\Y!W WRLPLQQDW

<OHLVNDDYD NDDYDVHORVWXNVHQ PXNDDQ 7XXVXO
<OLM!'P!PDLGHQ YDVWDDQRWWRDOXHHQ HWVLQW! (WH
BXXQQLWWHOX MD WHNQLLNND R\ RQ KDHWWX \O
(WHO! M MD .HVNL M7XXVXODQ DOXHHOWD 6HOYLW\NV}
W!K!Q OLLWW\Y! NRKGHPHUNLQW! .LLODQ DOXHHOOH 5LC
KXROORQ DOXH M (7 .DDYDVHORVWXNVHQ PXNDDQ DO.
VHOYLWW!PLQHQ W!VPHQW\Y!W DVHPDNDDYDYDLKHHVV]
\PS!ULVW ,OXYDQ \KWH\GHVV! $0OXHHOOH YRLGDDQ VLM
YDUDVWRLQWLD MD \OLM!'P!PDLGHQ ORSSXVLMRLWWDP
.DDYDHKGRWXNVHVVD HVLWHWW\ \KG\WNXQWDWHNQLVF
RQ 5XRWVLQN\O! MO\OO\N\O! —— RVD\OHLVNDDYDVVD RV
DOXHHNVL O M MD VXRMD MDOXHHNVL VY 6XRMD M
DLQHVWHQ RWWRDOXHHQ XONRSXROHOOH M QRLQ =
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UDMDD M MRQND VLV!SXROHOOD UDNHQWDPLVHVWD UD
WXOHH WDUNLVWDD VXXQQLWWHOXWDUYH M MD UDNHQ
VDOOLWDDQ NXLWHQNLQ PHOXQ OHYL!PLVW! HVW!YLHQ
UDNHQWDPLQHQ ODDNXQWDNDDYDVVD 5DDWLQSHOORQ
DLQHVKXROORQ NHKLWW!PLVDOXHWWD .HVNL M8XGHQI
Q\N\LVHQ RLNHXVYDLNXWWHLVHQ 5XRWVLQN\O! M0O\OO\
RWRQ VXRMD MDOXH WXOHH V!LO\WW!! N'\WW _ WDUNRLW
SRKMRLVSXROHQ DVXWXVWD 6HQNNHULQ NLYLDLQHVDC
\PS!'ULVW K!LUL W! DLKHXWWDYLOWD WRLPLQQRLOWD

WRLPLQWRMD \PS!ULVW K!LUL W! DLKHXWWDYLOOH WRL

3-0$ MNRKWHHW

<OHLVNDDYDQ ODDGLQQDVVD RQ RWHWWDYD KXRPLRR(
WHUYHHOOLVHHQ HOLQ\PSJULVW, Q 7XXVXODQ NXQQD\
PDDSHU|Q WLHWRM|UMHVWHOP|Q 0$%$77—- DNWLLYLVWD
RWHWWDYD KXRPLRRQ \OHLVNDDYRLWXVW\ VV] Y|KLQW
0$77- MUHNLVWHULPHUNLQW | NRKWHLVVD RQ WRWHXW|
NXQQRVWXVWRLPHQSLWHLW, M PXWWD NXQQDVVD RQ H
SRKMDYHGHQ SLODDQWXPLVWDSDXNVLD M MRWND RQ R
RYDW PP W UNHLOO; SRKMDYHVLDOXHLOOD WDSDKWXC(C
7TXXVXODVVD 6DPPRQPIHQ W\ SDLNND MDOXHHOOD NOEK
NHVNXVWDQ DOXHHOOD SROWWRQHVWHHW MD EHQVLL

- OPDVWRQPXXWRYV

OHWV!DOXHLGHQ V!LO\WW!PLQHQ PDKGROOLVLPPDQ OD
LOPDVWRQPXXWRNVHQ KLOOLQW!! MD VLLKHQ VRSHXW}
MD N\WNH\W\QHHPSL PHWV!DOXH RQ M VLW! SDUHPPLQ
LOPDVWRQPXXWRNVHQ DLKHXWWDPLLQ PXXWRNVLLQ V!
7'P! SXYVNXURLQWLN\N\ Y!KHQW!! P\,V HVLPHUNLNVL PH!
OHWVLHQ NDVYLOOLVXXV MD PDDSHU! P\,V WRLPLYDW F

BHORVWXNVHQ PXNDDQ \OHLVNDDYDVVD MD HGHOOHHQ
NHVNHLVHQ! SHULDDWWHHQD WXOHH ROHPDDQ \OHLVN]|
NXONXPXRWRMHQ HGLVW!PLVHVW! VHN! 7XXVXODQ YXR
MRXNNROLLNHQQHVWUDWHJILDQ PXNDLVHVWL N!YHO\Q |
NXONXPXRWR MRVXXGHQ NDVYDWWDPLQHQ MD NHVW!Y!
<OHLVNDDYDVVD RQNLQ Q\W HVLWHWW\ \OHLVNDDYDQ !
S\,U!LO\Q ODDWXN!\W!Y!'W M MRLVVD WDYRLWWHHQD RC
DVLRLQWLOLLNHQWHHQ VXMXYXXWWD MD SDQRVWDD M
QRSHXWHHQ b6DPRLQ DVXWXNVHQ WLLYLVW!PLQHQ Q!l
RKMDD OLLNHQWHHQ MD NDXSXQNLUDNHQWHHQ YDLNX\
MD RQ RPLDDQ Y!KHQW!P!'Q NDVYLKXRQHNDDVXS!!VW M
RLNHDQVXXQWDLVHQD NHKLW\NVHQ!

M M M

SXKHHQMRKWDMDQ DYDWWXD DVLDVVD NHVNXVWHOXQ
MD (HYD 6] UNLQLHPHQ NDQQDWWDPDQD HVLWWLbVHXUI
ODDNXQWDNDDYDVVD 5DDWLQSHOORQ DOXHHOOH HL R
NHKLWW | PLVDOXHWWD .HVNL M8XGHQPDDQ \PS|ULVW C
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RLNHXVYDLNXWWHLVHQ 5XRWVLQN\O! MO\OO\N\O! —— RV
DOXH WXOHH V!LO\WW!! N\WW _ WDUNRLWXNVHQVD PXNC
DVXWXVWD 6HQNNHULQ NLYLDLQHVDOXHHQ MR ROHPDYV
\PS!ULVW K!LUL,W! DLKHXWWDYLOWD WRLPLQQRLOWD

WRLPLQWRMD \PS!ULVW K!LUL,W! DLKHXWWDYLOOH WRL
SRKMDHVLW\NVHVW! M NRVND WRLPLQQDQKDUMRLWWD!
NLLQWHLVW W /LV!NVL HVLW!Q HWW! NRKWD .DOOLRV!
PDDNXQQDOOLVHVWL DUYRNNDDQ 9!K!VXRQNDOOLRQ

YDVWDDPDDQ XXGHVVD VHOYLW\NVHVV! HVLWHWW\! bSI

.RVND ROL WHKW\ NDQQDWHWWX PXXWRVHVLW\V M SXK
H'QHVW!P!OO! t!QHVW\VHVLW\NVHNVL K\Y!NVI\WWLLQ SX
QH M MRWND NDQQDWWDYDW SRKMDHKGRWXVWD M !'QF
WHNHP!!' PXXWRV HVLW\VW! M "QHVW!Y!W HL

6 XRULWHWXVVD || QHVW\NVHVV, DQQHWWLLQ HL M ||
ILQQDP|NL M 6]UNLQLHPL M /I DKWHOD M 7XUXQHQ M 9LN
6DUHQLXY MODMDOD M ODQVQHUXV M 2YDVND MD 11QH

3XKHHQMRKWDMD WRWHVL PXXWRVHVLW\NVHQ WXOOHH
HQLQ M M W\KM!!

(VLWWHOLM|; /THHQD 6M,EORP M{WWL HURDYDQ PLHOLSL
SRLVWDD ODXVXQQRVWD

31IW,V
HVNL M8XGHQPDDQ \PS!ULVW,ODXWDNXQWD S!'WW!! DC
HKGRWXNVHVWD —— VHXUDDYDQ ODXVXQQRQ

SRKMDYHVLDOXHHW

<OHLVNDDYDHKGRWXNVHQ VHORVWXNVHVVD WRGHWDD!
5DPEROOLQ WHNHP!Q YDLNXWXVWHQ DUYLRLQQLQ C
\OHLVNDDYDHKGRWXNVHQ SRKMDYHVLYDLNXWXNVHW N
VHOYLW\V WXOLVL OLV!W! NDDYD MDLQHLVWRLKLQ .DD
VHOYLW\NVHVV! DQQHWWDLVLLQ HQQHQ NDLNNHD MDW
RQ NXLWHQNLQ HVLWHWW\ VHONHLW! VXRVLWXNVLD ML
SRKMDYHVLYDLNXWXVWHQ Y!KHQW!PLVHNVL M MRLWDDI

IDKHODQ SRKMDYHVLDOXHHOOH RQ \OHLVNDDYDHKGRW
DVXLQDOXHWWD $3 M M $3 M MD $2 M $3 M MD $3 M
HKGRWXNVHVVD — HVLWHW\VW! 7!P! RQ HULWW!LQ KXR
VLMRLWHWWX /DKHODQ YHGHQRWWDPRQ Y!OLWW P!'Q ¢
DODOOLQHQ ODDMHQHPLQHQ MD XXVLHQ DVXQWRMHQ N\
VXXUHQD HKGRWXNVHVVD - HVLWHWW\\Q M RQ ULVWLU
WRGHWDDQ M HWW! NDDYDHKGRWXNVHQ PDDQN!\W,Q Y
PXXDOOD +\U\O!Q O!QVLSXROHOOD RQ DLHPSLD VXXQQl
HKGRWXNVHVVD HVLWHWW)\ /DKHODQRUUHQ XXVL NRNR
+\U\O!Q NHVNXVWDDQ DLKHXWWDLVL WRWHXWXHVVDDQ
SRKMDYHGHOOH MD YHGHQRWWDPROOH 3,\U\Q SRKMDY
HWW! UDNHQWDPLQHQ /DKHODQ YHGHQRWWDPRQ O!KLD
YHGHQKDQNLQQDOOH BHOYLW\NVHVV! RQ VXRVLWHOW:;
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YLUNLVWA\VDOXHHNVL NDDYDPHUNLQQ;OO; 9 0\,V HVL\
VXRVLWHOWX WXWNLWWDYDNVL NRUYDDYDD UHLWWL,
YDLKWRHKWRLQHQ HW}/PP|OOH SRKMDYHV DOXHHVWD \
VXKWHHVVD SDUHPSL OROHPPDW OLQMDXNVHW KDONR
PHWV|DOXHLWD MD WXQQLVWHWWXMD OXRQWRDUYRMD
WDUNHPPDVVD VLMRLWWHOXVVD

3RKMDYHVLDOXHHQ VXRMHOXVXXQQLWHOPDVVD WRGHYV
O!KLDOXHHW WXOLVL PDKGROOLVXXNVLHQ PXNDDQ UDX
WXOLVL NDDYRLWWDD XXWWD DVXWXVWD WDL PXXWD L
3DKLPPLOODDQ /DKHODQ YHGHQRWWDPR M MRND RQ HLU
YHGHQWDUSHHQ WWG\WW!PLVHNVL M MRXGXWWDLVLLQ
PLNVL SRKMDYHVLDVLDQWXQWLMDQ WHNHP!Q VHOYLW\
VXRMHOXVXXQQLWHOPDQ VXRVLWXNVLD HL ROH KXRPLI
<PS!ULVW,ODXWDNXQWD NDWVRR M HWW! YHGHQRWWD
UDNHQWDPLVHOWD M HLN! O!KLDOXHLOOH WXOH NDDYR
8XVLHQ DVXLQDOXHLGHQ MD /DKHODQRUUHQ VLMRLWW
W!W! WDYRLWHWWD

O!W!NLYHQ SRKMDYHVLDOXHHQ RVDOWD \OHLVNDDYDHK
KXRQRQQXV HGHOOLVHHQ HKGRWXNVHHQ YHUUDWWXQI
PHWV!WDORXVDOXHHNVL 0 PHUNLWW\! DOXHWWD MD N
MIWHWW\' DOXHWWD RQ RWHWWX PXNDDQ XXWHHQ W\ ¢
DOXH XORWWXX SRKMDYHGHQ PXRGRVWXPLVDOXHHOOF
O!KL M MD NDXNRVXRMDY\,K\NNHHOOH 9HGHQRWWDPR(
DOXHHOOD HL VDD VXRULWWDD VHOODLVWD WRLPLQWD
YDLNXWWDYDD DLQHWWD YRL S!'VW! SRKMDYHWHHQ WL
KXRQRQWDD RWWDPRVWD VDDWDYDQ YHGHQ ODDWXD

VXRMHOXVXXQQLWHOPDQ S!LYLW\NVHVV! 9DQWDDQMRY}
YHVLHQVXRMHOX\KGLVW\V HKGRWHWDDQ M HWW! S
YHGHQRWWRSDLNNRMHQ YDLNXWXVDOXHHOOH Y!KLQW!
WRLPLQWRMD M MRLKLQ OLLWW\\ SRKMDYHWW! SLODDY
0\.V 3,\U\Q SRKMDYHVLYDLNXWXVVHOYLW\NVHVV! RQ V>
ODDMHQWXQHHOOH 73 MDOXHHOOH NDDYDPHUNLQW!! P
M!!' M PLNVL YHGHQRWWDPRQ VXRMD MDOXHS!'W_VW! M
3,\U\Q SRKMDYHVLYDLNXWXVVHOYLW\VW! HL ROH KXRPI
<PS!ULVW _ODXWDNXQWD NDWVRR M HWWHL SRKMDYHVL
DLQDNDDQ YHGHQRWWDPRQ O!KLVXRMDY\ K\NNHHOOH NI
<OHLVNDDYDQ 73 MNDDYDPHUNLQW! WDUNRLWWDD N!\W
YDUDVWRUDNHQQXVWHQ NRUWWHOLDOXHPHUNLQW!! 7-
WHROOLVXXVDOXHPHUNLQW! RQ SRKMDYHVLDOXHHOOH
DVHPDNDDYDP!!U/\NVHW HLY!W WDNDD SRKMDYHGHQ V!
VLMRLWWXYLHQ \ULW\VWHQ WRLPLQQDQ MD WRLPLQQD
SHULDDWWHHQD WXOLVL ROOD VH M HWWHL SRKMDYHV
XXWWD SRKMDYHGHQ NDQQDOWD SRWHQWLDDOLVHVWL

7TDNRMDQ SRKMDYHVLDOXHHOOH RQ \OHLVNDDYDHKGRW
XXVL $2 M DOXH WRLVHQ YDLKHHQ RPDNRWLYDOWDLC
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Q\N\LVLQ UDNHQWDPDWWRPDOOH DOXHHOOH MD 3|LM|Q
UDNHQWDPLVWD NR DOXHHOOH HL YRLGD SHUXVWHOOI
VLMRLWWDPLVWD SRKMDYHVLDOXHHOOH WXOLVL YLHO|]

<OHLVNDDYDHKGRWXNVHVVD RQ HVLWHWW\ XXGHQ PDD
RKMHHOOLQHQ OLQMDXV +\U\O!Q NDXWWD M MRQND \KV
RWWDD KXRPLRRQ /HQWRUDGDQ OLQMDXV NXONHH QLL
SRKMDYHVLDOXHHOOD b/HQWRUDGDQ RVDOWD YDLNXW
UDNHQWDPLVHOOD YRL ROOD PHUNLWW!Y! YDLNXWXV S
UDNHQWDPLVWD WXOLVLNLQ Y!OWW!! SRKMDYHVLDOXHI

<OHLVNDDYD RQ PHUNLWW | YLQ SRKMDYHVLDOXHLVLLQ
NDDYDP|JUI\NVHW HLY W WDNDD SRKMDYHGHQ V|LO\PLV
NLLQQLWW |} HULWA\LVHVWL KXRPLRWD VLLKHQ M HWWHI
O KHLVM\A\WHHQ VLMRLWHWD SRKMDYHGHQ ODDWXD MD P
SBRKMDYHGHQVXRMHOXD HL WXOH \OHLVNDDYDD YDOPL)
DVHPDNDDYDW\ K, Q UDWNDLVWDYDNVL <PS|ULVW, ODX\
OfW/NLYHQ SRKMDYHVLDOXHHOOH HVLWHW\Q 73 MDOXH
DLKHXWXYDD ULVNL} . XQLQNDDQO|KWHHQ YHGHQRWWD
HVLWHWW\MHQ DVXLQDOXHLGHQ MD /DKHODQRUUHQ DL
1'LW} HKGRWXNVLD WXOHH YLHO} WDUNNDDQ KDUNLWD

9HVLVW W M SLHQYHGHW MD KXOHYHGHW

.DDYDVVD RQ WXQQLVWHWWX 7XXVXODQ NHVNHLVHW Y|
8XGHQ NDDYDP!!U!\NVHQ RKHOOD NDDYDVHORVWXNVHYV
7XXVXODQ MRLVVD MD SXURLVVD HVLLQW\YLHQ XKDQDC
MD PHULWDLPHQHQ M HOLQ\PS!ULVW_.W M MRLWD PDDQI
OLV!!QW\PLQHQ HL VDD YDDUDQWDD 6HN! XKDQDODLVW
O'KHLVWHQ DOXHLGHQ KXOHYHVLVXXQQLWWHOXQ W!UN
S5LLWW!Y!Q DLNDLQHQ KXOHYHVLVXXQQLWWHOX RQ DLQ
KXOHYHVLHQ OLLNNHLVW! MD YDLNXWXNVLVWD DODSXF

.DDYDVVD RQ WHKW\ YDLNXWXVWHQ DUYLRLQWLD MD N
YDLNXWXNVLD YHVLVW LKLQ YDUVLQ VXSSHDVWL 0\, V'
HVLP KXOHYHVLHQ RVDOWD OLV!!QW\Y!Q NLLQWRDLQH|
XKDQDODLVWHQ ODMLHQ HOLQ\PS!ULVW LKLQ /LV!NVL
PDKGROOLVHHQ YHVLWDVHHVHHQ HL ROH NDDYDVHORYV
NDWWDYDVWL P\ VN!!Q DLHPPDVVD NDDYDQ YDLNXWXV\
NRURVWDD M HWW! YHVLWDVHHQ PXXWRNVHW MD VXRM
WDUNHPPLQ DLQDNLQ QLLGHQ SXURMHQ YDOXPD MDOX]I
DOXHLWD WDL MRLOOD WDSDKWXX PHUNLWW!Y!! PDDQN

9DOXPD MDOXHO!KW,LQHQ WDUNDVWHOX WXOHH ROOD
KXOHYHVLHQ KDOOLQQDQ UDWNDLVXLVVD 7!P!Q WDNLE
YHGHQMDNDMDW M YDOXPD MDOXHHW MD KXOHYHVLHQ
.DDYDQ \OHLVLLQ P!'U'\NVLLQ RQ KXOHYHVLHQ N!VLWW
PXRGRVWXPLVHQ HKN!LV\VW! YHVLHQVXRMHOXQ SDUDQ
YLLY\WW!PLVHQ MD N!VLWWHO\Q OLV!NVL O!'UINNVL! YR
KXOHYHVLHQ KDOOLQQDQ \OHLVLOO! SHULDDWWHLOOD
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3LLOLQRMDQ YDOXPD MDOXHHOOD VLMDLWVHYDQ JROI
MRWWD PDKGROOLVLVWD PDDQN|\WW PXXWRNVLVWD K>
SBLLOLQRMDQ MD 7XXVXODQM|UYHQ YHGHQODDWX PDKG

3DORMRHQ DLYDQ NXQQDQ SRKMRLVUDMDOOH XORWWX
RVD\OHLVNDDYDVVD \PS!U,LW\ VXRMDDYDOOD YLUNLVW
NDDYDHKGRWXNVHVVD YLUNLVW\VDOXH RQ M!WHWW\ St
DVXLQDOXHHW XORWWXYDW VXRUDDQ 3DORMRHQ UDQW
VXRMDY\ K\NHWW! 3DORMRHVVD RQ YDLQ KLHPDQ HWH
WDLPHQHOOH VRYHOWXYLD SRWHQWLDDOLVLD OLV!'QW
YLUNLVW\VDOXHWWD 9 WXOLVL MDWNDD 3DORMRHQ \F
3DORMRHQ YHGHQODDGXQ MD XKDQDODLVWHQ ODMLHQ

3DORMRHOOD RQ 9DQKDWLHQ HWHO!S!'Q ULVWH\NVHQ 1
ODVNHYD SXUR M MRND RQ PDLQLWWX 3DORMRHQ DVHP
3XURVWD RQ VHOYLW\NVHVV! YDUVLQ VXSSHDW WLHGR'
NRKWHLWD NDUWRLWWDQHLWD VHOYLW\NVL! 3XURD HL
ROOHQNDDQ SXUR PHUNLWW\ 0 MDOXHHNVL <PS!ULVW
N\WWVHLQHQ SXUR QRUR YLUWDD V\Y!VV! XRPDVVD MD RQ
WXOLVL KXRPLRLGD NDDYDNDUWDOOD

9HVLDOXHHQ : MPHUNLQQ!Q bNRKGDOOD PDLQLWDDQ 7)
9XRKLNNDDQRMD MD 9DQWDDQMRNL YHGHQKDQNLQQDQ
9HVLVW OXHWWHORQ DMDQWDVDLVXXV RQ V\\W! WDUNL
NAW!QQ.VV! NN\\WHWW\ YDUDYHVLO!KWHHQ! $LHPPDVVD
BHLWWHOLQ NRVWHLNRW ROL PHUNLWW\ RPDOOD PHUN
NRVWHLNNRMD 7!P! YRL ROOD WDUSHHQ HURWWDPDDQ

IXRQWR

7XXVXODQ \OHLVNDDYDHKGRWXV RQ OXRQWRDUYRMHQ
VXKWHHQ HGLVW\NVHOOLQHQ MD VHQ HWHHQ RQ WHKW
HKGRWXVYDLKHHVWD RQ WHKW\ K\YL! WDUNHQQXNVLD

IXRQWRDOXHLGHQ PHUNLQQ!W MD P!!UI\NVHW

6/ M MDOXHHQ P!'UN\NVHHQ RQ OLV!WW)\ YLLGHQ YXRG
YRLPDDQ PDDQN!\WW, M MD UDNHQQXVODLQ 05/ i Q
PLN!OL OXRQQRQVXRMHOXDOXHWWD HL ROH SHUXVWHV
RQ KHLNHQQ\V DLHPSDDQ NDDYDHKGRWXNVHHQ MD DLC
K\Y! YLHO! KDUNLWD

6/ M6/ M M6 M6 M MIDWXUD M VO MD OXR MDOXHLGH}
WHKG! KRLWRVXXQQLWHOPDQ PXNDLVLD WRLPHQSLWHL
KRLWRVXXQQLWHOPLOOD NXVVDNLQ WDSDXNVHVVD WD
RVDOWD M MRLKLQ HL Y!OWW!P!WW! OLLW\ (/< MNHVNXDM
+RLWRVXXQQLWHOPLHQ WDYRLWWHHQD WXOHH ROOD D
VILO\WW!PLQHQ

oObb M MD PHWV|WDORXVYDOWDLQHQ DOXH M MROOD RC
SRLVWHWWX NDDYDHKGRWXNVHVWD 08 MPHUNLQQ;OO|
RVRLWHWDDQ Q\W S| ,bvLDVVD 0ODD M MD PHWV | WDORXYV
HL ROH KXRPLRLWX YDVWDDYDOOD WDYDOOD XONRLOX
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ULVWLULLWRMD M MRV DVXNNDLGHQ YLUNLVW\VPHWYVL(
DVXWXNVHQ O}KHLV\\GHVV} PHWV|WDORXVPHWVLQ,; b b¥$
YLKHUDOXHLWD WXOLVLNLQ \OHLVNDDYDVVD YDUDWD F
YLUNLVW\WVDOXHLNVL 9 Q\W HVLWHWW)\, ODDMHPPLQ 1
DVXNDVYLLKW\Y\\GHOOH MD HGHOOHHQ WHUYH\GHOOH

1DWXUD MDOXHHQ RVDOWD VHN| NDDYDPHUNLQQ|VV,| H\
MD P}JUI\VWHQ Y, OLOO} HURMD M MD QH WXOLVL NRUMEL

(NRORJLVHW \KWH\GHW

IXRQQRQ SLUVWRXWXPLQHQ MD PRQLPXRWRLVXXGHQ Y
NDXSXQNLVHXGXLOOD (O!LQWHQ MD NDVYLHQ NN\W VV!
MD LKPLVHQ O!VQ!ROR MDWNXYDD (NRORJLVHQ YHUNR'
OXRQQRQ PRQLPXRWRLVXXWWD M VRSHXWXD LOPDVWR
SDUDQWDD P\,V LKPLVWHQ K\YLQYRLQWLD 7!P! HGHOO'
VILO\WWHW!'Q PDKGROOLVLPPDQ ODDMRLQD $OXHHOOD
WI\GHQW!YLHQ HNRORJLVWHQ \KWH\NVLHQ PHUNLWVHP
-RNHODVWD Q\W SRLVWHWWX HWHO! MSRKMRLVVXXQWL
WLH\KWH\NVLHQ YLKHUDOXHLWD SLUVWRYD YDLNXWXYV
WXWNLPXVPHWV!Q O!SL RVRLWHWWX 7XXVXODQMRHQWI
\KWHQ!LVHQ PHWV!DOXHHQ MD WXWNLPXVPHWV!!Q OLLV
7LHQ YDLNXWXV WXWNLPXVPHWV!Q NI'\WW, Q XORWWXL
ODDMHPPDOOH DOXHHOOH NXLQ SHON!VW!'Q WLHDOXH?

O\,.V LW M O]QVLVXXQQDVVD PHUNLWW\ 3DORMRHQ \OL)
\KWH\VWDUYH RQ RQJHOPDOOLQHQ 7/P1Q WRWHXWXPLC(
PHWVINRNRQDLVXXWWD MD YDDUDQWDLVL YHVLVW OOL

IXRQWRDOXHLGHQ W{\GHQQ\VWDUSHLWD

.DDYDHKGRWXNVHQ OLLWHDLQHLVWRD RQ W!'\GHQQHWW
OLLWR MRUDYDQ M ORKLNDORMHQ M OXRQQRQPXLVWRF
ROLVL K\Y! WNGHQW!! YLHO! YXROOHMRNLVLPSXNNDKD"
NXLWHQNLQ MRNVHHQNLQ YDLNHDVWL O \GHWW!YLVV! I
W!UNH! WLHWR Y!OLWW\\ WDUNHPPDQ WDVRQ VXXQQLW

.DDYDNDUWDOWD SXXWWXX YXRQQD SHUXVWHWWX -
<6% M MRND WXOHH OLV|W, b /LVI{NVL VHXUDDYDW S
HVLLQW\Y W DUYRNNDDW OXRQWRNRKWHHW MD YHVLOL
NDDYDNDUWDOOD (VLW|PPH M HWW] P\,\V QH WXOLVL O

© 7XXVXODQM!UYHQ LW!UDQQDQ OXRQQRQVXRMHO
OXRQWRVHOYLW\NVHW 7XXVXODQ 5DQWDWLH —-
)DXQDWLFDQ UDSRUWWHMD

© -RNHODQ PDDNXQQDOOLVHVWL DUYRNDV ODKRS:
N'\QQLVW\P!VV! P\_V DVHPDNDDYRLWXV MD NRKV
WXOHH VRYLWWDD \KWHHQ PXXQ PDDQN!\W_,Q NC
7XXVXODQ -RNHODVVD 2SLQWLHQ LW!SXROHQ MI
)DXQDWLFDQ UDSRUWWHMD
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© .LUNRQN\O!Q OHKWRQRWNRQ NDQVDOOLVHVWL C
OHKWRNRKGH M MRVVD RQ YHVLODLQ VXRMDDPL
NDVYLOOLVXXVVHOYLW\V $DWWRODQ DOXHHOOD

© -'WWLVXNHOWDMDQ UHYLLULW 7XXVXODQM!UYHC
OXRQWRGLUHNWLLYLQ -9 OLLWWHHVV! PDLQLWYV
OHY!KG\WSDLNNRMD NRVNHH OXRQQRQVXRMHOX
KIYLWW!PLVNLHOWR /XRQWRVHOYLW\NVHW 7XX
YXRVLQD M D M )DXQDWLFD MD /XRQWRVH:
DOXHHOOD 7XXVXODVVD YXRVLQD M D

© 7XXVXODQM!UYHQ UDQQDQ PDDNXQQDOOLVHVWL
IXRQWRVHOYLW\NVHW /!QVLUDQQDQ DOXHHOOD
)DXQDWLFD

© 6DNVDQ DOXHHOOD KDYDLWWX SURQVVLVXNT
XKDQDODLVHNVL MD HULW\LVHVWL VXRMHOWDY!I

© IXRQQRQPXNDLQHQ +XKWDULQSXUR MD MQRUR
OXRQWRVHOYLW\V M 9DOXPD MDOXH M MD SL

© IXRQQRQPXNDLQHQ 3DORMRHQ SXUR NXQQDQ SF
DOXHLGHQ OXRQWRVHOYLW\V

o /!KGH 7XXVXODQ —-W!Y!\O!Q W\ SDLNND MDOXHH:(

.RUNHDNDOOLRQ O!KWHLNN, 7XXVXODQ DUYRNN

$QWWLODQUDQQDQ HWHO!RVDQ O!KWHLNN, $QW

.ROPH OXRQQRQPXNDLVWD QRURD 2SLQWLH M9l

M LW!RVDVVD M MD $DWWRODQ DOXH 7XXVXO

QRUR M 9DOXPD MD SLHQYHVLVHOYLW\V

BHXUDDYLVVD NRKWHLVVD RQ UDMDXNVHQ WDL VLMDLGC

RLNHHOOLVXXV RQ V\\W! WDUNLVWDD

O

06/ M MNRKGH O\OO\N\O|QNRVNL MD OHKWRDO
KXRPLRLWX QRURW OXRQWRVHOYLW\NVHVW] 7X
9/VWHUVNRJ

06/ M MNRKWHHVWD .HUDYDQMRNLYDUVL RVI
XONRSXROHOOH VKN, OLQMDQ NRKGDOWD .HUD

O 7TXXVXODQMRNL DLHPPLQ NRKGH VO M RQ M
\OHLVNDDYDQ OXRQWRVHOYLW\V M .HLURQ

0O 7XXVXODQ -RNHODQ KHYRVN\O|VV| RQ SiL

WDUNLVWHWWX 6/ M DOXHHQ UDMDXVWD OXLVV
OXRQWRNRKWHHQUDMDXY RQ \OHLVNDDYDHKGR)
PDDNXQQDOOLVHVWL DUYRNDV RVD RQ PHUNLW)\
LW|,LVHPSL RVD WXOLVL PHUNLW, VO WDL OXR M
DUYRNNDDW OXRQWRNRKWHHW MD QLLGHQ UDMI
PXLVWLR TXXVXODQ NXQWD
©+]ULVNLYHQ DOXHHQ OXRQWRVHOYLW\NVHVV|
PHQQ\W VHNDLVLQ YLHUHLVHQ VLLUWRORKNDUH
NRKGH VP M M MRNDb RQ O, KWHHQ SDLNDOOD
*HRORJLVHW NRKWHHW

<OHLVNDDYDQ VHORVWXNVHQ PXNDDQ NDDYD HKGRWXN
PHUNLWW,Y /W NRKWHHW M MRLGHQ OXRQWRDUYRW WXI
PXNDDQ 7XXVXODVVD RQ \NVL YDOWDNXQQDOOLVHVWL



TXXVXODQ NXQWD 3,\W|{NLUMD
9DOWXXVWR

7P} DVLDNLUMD RQ VKN, LVHVWL K\YNVI\WW\ 7XXVXOD DVLDQKDOOLQWDN

YDOWDNXQQDOOLVHVWL DUYRNDVWD KDUMXDOXHWWD |
PRUHHQLPXRGRVWXPD

*HRORJLDQ WXWNLPXVNHVNXV RQ SILYLWW]Q\W 7XXVXC
ROHYDW DUYRNNDDW NDOOLRDOXHHW *HRORJLDQ WXMW
YXRQQD WHKW\] 7XXVXODQ NDOOLRVHOYLW\VW, /Dl
.DDYDHKGRWXNVHVVD HVLWHW\W JHRORJLVHW YDOWDN
NRKWHHW RQ UDMDWWX S|IRVLQ XXGHQ NDOOLRVHOYL\
PDDNXQQDOOLVHVWL DUYRNNDLVWD NRKWHLVWD DLQR
OHQWRNRQHLGHQ ERQJDXVNDOOLR RQ M{WHWW\ VXRM
.DOOLRVHOYLW\NVHQ SDLNDOOLVHVWL DUYRNNDLOOH .
NDDYDHKGRWXNVHVVD VHLWVHP|Q VXRMHOXYDUDXVWD

<KG\WNXQWDWHNQLVHW DOXHHW

<KG\WWNXQWDWHNQLVHQ KXROORQ XXVL DOXHPHUNLQW!
RVD\OHLVNDDYDQ DOXHHOOD 6HQNNHULQP!HVV! ODDMH
RVRLWHWWXD \OLM!!P!PDLGHQ ORSSXVLMRLWXNVHHQ Y
IDDMHQQXVDOXHHQ S!'N!'\WW _ WDUNRLWXV RQ RVD\OHL\
RWWRDOXHHNVL (2 <KG\WWNXQWDWHNQLVHQ KXROORQ
PDDNXQWDNDDYDVVD RVRLWHWWX PDD MDLQHVKXROOR
DLQHVWHQ RWWR M PDD MDLQHVWHQ N!VLWWHO\ MD YL
NLHUWRWDORXWHHQ OLLWW\Y!W WRLPLQQDW

<OHLVNDDYD NDDYDVHORVWXNVHQ PXNDDQ 7XXVXO
<OLM!'P!PDLGHQ YDVWDDQRWWRDOXHHQ HWVLQW! (WH
BXXQQLWWHOX MD WHNQLLNND R\ RQ KDHWWX \0O
(WHO! M MD .HVNL M7XXVXODQ DOXHHOWD 6HOYLW\NV}
W!K!Q OLLWW\Y! NRKGHPHUNLQW! .LLODQ DOXHHOOH 5C
KXROORQ DOXH M (7 .DDYDVHORVWXNVHQ PXNDDQ DO,
VHOYLWW!PLQHQ W!VPHQW\Y!W DVHPDNDDYDYDLKHHV V|
\PS!ULVW _OXYDQ \KWH\GHVV! $OXHHOOH YRLGDDQ VLM
YDUDVWRLQWLD MD \OLM!'P!PDLGHQ ORSSXVLMRLWWDP
.DDYDHKGRWXNVHVVD HVLWHWW\ \KG\WNXQWDWHNQLVF
RQ 5XRWVLQN\O! MO\OO\N\O! —— RVD\OHLVNDDYDVVD RV
DOXHHNVL O M MD VXRMD MDOXHHNVL VY 6XRMD M
DLQHVWHQ RWWRDOXHHQ XONRSXROHOOH M QRLQ P
UDMDD M MRQND VLV!SXROHOOD UDNHQWDPLVHVWD UD
WXOHH WDUNLVWDD VXXQQLWWHOXWDUYH M MD UDNHQ
VDOOLWDDQ NXLWHQNLQ PHOXQ OHYL!PLVW! HVW!YLHQ
UDNHQWDPLQHQ

3-0$ MNRKWHHW

<OHLVNDDYDQ ODDGLQQDVVD RQ RWHWWDYD KXRPLRR(
WHUYHHOOLVHHQ HOLQ\PS!ULVW,,Q 7XXVXODQ NXQQD)\
PDDSHU!Q WLHWRM!UMHVWHOP!Q 0$77- DNWLLYLVWD
RWHWWDYD KXRPLRRQ \OHLVNDDYRLWXVW\ VV! Y!KLQW
0$77— MUHNLVWHULPHUNLQW!NRKWHLVVD RQ WRWHXW|
NXQQRVWXVWRLPHQSLWHLW! M PXWWD NXQQDVVD RQ H
SRKMDYHGHQ SLODDQWXPLVWDSDXNVLD M MRWND RQ R
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RYDW PP W UNHLOO; SRKMDYHVLDOXHLOOD WDSDKWXC(C
7XXVXODVVD 6DPPRQP/HQ W\ SDLNND MDOXHHOOD NOEF
NHVNXVWDQ DOXHHOOD SROWWRQHVWHHW MD EHQVLL

- OPDVWRQPXXWRYV

OHWV!DOXHLGHQ V!LO\WW!PLQHQ PDKGROOLVLPPDQ OD
LOPDVWRQPXXWRNVHQ KLOOLQW!! MD VLLKHQ VRSHXW}
MD N\WNH\W\QHHPSL PHWV!DOXH RQ M VLW! SDUHPPLQ
LOPDVWRQPXXWRNVHQ DLKHXWWDPLLQ PXXWRNVLLQ V!
7'P! SXYNXURLQWLN\N\ Y!KHQW!! P\,V HVLPHUNLNVL PH!
OHWVLHQ NDVYLOOLVXXV MD PDDSHU! P\,V WRLPLYDW F

BHORVWXNVHQ PXNDDQ \OHLVNDDYDVVD MD HGHOOHHQ
NHVNHLVHQ! SHULDDWWHHQD WXOHH ROHPDDQ \OHLVN]|
NXONXPXRWRMHQ HGLVW!PLVHVW! VHN! 7XXVXODQ YXR
MRXNNROLLNHQQHVWUDWHJLDQ PXNDLVHVWL N!YHO\Q |
NXONXPXRWR MRVXXGHQ NDVYDWWDPLQHQ MD NHVW!Y!
<OHLVNDDYDVVD RQNLQ Q\W HVLWHWW\ \OHLVNDDYDQ
S\,U!LO\Q ODDWXN!\W!Y!'W M MRLVVD WDYRLWWHHQD RC
DVLRLQWLOLLNHQWHHQ VXMXYXXWWD MD SDQRVWDD M
QRSHXWHHQ 6DPRLQ DVXWXNVHQ WLLYLVW!PLQHQ Q!L¢
RKMDD OLLNHQWHHQ MD NDXSXQNLUDNHQWHHQ YDLNX\
MD RQ RPLDDQ Y!KHQW!P!'Q NDVYLKXRQHNDDVXS!!VW M
RLNHDQVXXQWDLVHQD NHKLW\NVHQ!

$QWWL 9DLWWLQHQ VDDSXL W!P!Q S\N!O!Q N!VLWWHO\GC
7DSLR 5HLMRQHQ SRLVWXL NRNRXNVHVWD W!P!Q S\N!O!
b
b

.DVYDWXV M MD VLYLVW\VODXWDNXQWD [

9DOPLVWHOLMDW OLV|WLHGRW

7LLQD 6LPRQV M .DWMD (OR M ODUNXV 7RUYLQHQ M +DC(C
WLLQD VLPRQV#WXXVXOD IL M NDWMD HOR#WXXVXOD IL
VLYLVW\VMRKWDMD M NHKLWW |PLVS]|IOOLNN, M RSHWX\

ILLWWHHW

( 7XXVXODQ \OHLVNDDYD HKGRWXV —— NDDYDVHOF
( 7XXVXODQ \OHLVNDDYD HKGRWXV —— NDDYDNDU\V
( 7XXVXODQ \OHLVNDDYD HKGRWXV —— PHUNLQQV
(/LLWH <OHLVNDDYD HKGRWXV ODXVXQWRMHC
(/LLWH . XQWLHQ \KWHLQHQ UHLWWLHQ NHKLWW PLVV
( /LLWH 7XXVXODQ \OHLVNDDYD HKGRWXV —— /LLNH

( /LLWH 7XXVXODQ \OHLVNDDYD HKGRWXV —— 3RKM
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( /LLWH 7XXVXODQ \OHLVNDDYD -—— HKGRWXV /XRQ\
( /LLWH 7XXVXODQ \OHLVNDDYD HKGRWXV —— $OO0OH

OXRQWRNRKWHHW NVOWN
( /LLWH 7XXVXODQ \OHLVNDDYD HKGRWXV —— /LLNI

( /LLWH 7XXVXOD \OHLVNDDYD 1DWXUD N\QQ\VDUYLR

( /LLWH 7XXVXODQ \OHLVNDDYD HKGRWXV —— /LLNI
WDYRLWHYHUNNR NVOWN

(/LLWH +\U\O}|Q MRXNNROLLNHQWHHQ ODDWXN \W Y,

( /LLWH 7XXVXODQ \OHLVNDDYD HKGRWXV —— 9DLN

( /LLWH 7XXVXODQ \OHLVNDDYD HKGRWXYV PXL

(/LLWH <OLM||P|PDLGHQ YDVWDDQRWWRDOXHHQ HWYV
( /LLWH 7XXVXODQ NDOOLRVHOYLW\V NVOWN

+ 7XXVXODQ \OHLVNDDYD OHWVDWDORXVYDLN>
( 7XXVXODQ \OHLVNDDYD OLQNLW QHWWLLQ VHOYLW

7XXVXODQ NXQQDQKDOOLWXV i RQ S!!WW!Q\W
MHKGRWXNVHQ —— 05% i Q PXNDLVHVWL Q!KW!YLO

7XXVXODQ \OHLVNDDYD MHKGRWXNVHQ ODXVX

YDVWLQHHW

.DDYDHKGRWXV RQ Q!KW!YLOO! M IDXV Xt

YLLPHLVW!'Q NOR

$VLDVHORVWXV

7XXVXODQ \OHLVNDDYD Q HQVLPP!LQHQ HKGRWXV S
<OHLVNDDYDHKGRWXNVHVWD VDDWLLQ ODXV>X
PI'U/'DMDQ M!ONHHQ VDDWLLQ YLHO! QHOM! NLUMHWW!
OXRQWRNRKWHLWD /DXVXQQRLVVD QRVWHWWLLQ HVLL
VXKGH ROHPDVVD ROHYLLQ RVD\OHLVNDDYRLKLQ b

9LUDQRPDLVQHXYRWWHOX M!UMHVWHWWLLQ M D
NHVNXNVHQ NDQVVD (/< MNHVNXV RKMHLVWL N X
M!WW!' YRLPDDQ VHN! RVD\OHLVNDDYDD HWW! YDOPLVYV
VDPDQDLNDLVHVWL 1HXYRWWHOXLGHQ M!ONHHQ S!!'G\\
RVD\OHLVNDDYRMHQ DOXHHOOH ODDGLWDDQ RLNHXVYL
ODDMDVWL PDDQN!\WW ! 9RLPDDQM!!YL! RVD\OHLVNDD"
WHHPRMHQ RVDOWD M MRLWD RYDW b

$UYRNNDDW OXRQWRNRKWHHW
IHQWRNRQHPHOX
ODDQDODLVHQ UDGDQ \KWH\VWDUYH /HQWRUDWD M
7\, SDLNND MDOXHHQ ODDMHQHPLVVXXQQDW
<KG\WWNXQWDWHNQLVHQ KXROORQbODOXH b
b

9RLPDDQ M!'Y!W RVD\OHLVNDDYDW WDL RVD\OHLVNDDY
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e 7XRPDOD -- RVD\OHLVNDDYD .9

e 6XODQ RVD\OHLVNDDYDVWD .9 TXXVXODQ L\

¢ )RFXV RVD\OHLVNDDYD .9

¢ 5XRWVLQN\O; O0O\OO\N\O} —— RVD\OHLVNDDYD .9
DOXHYDUDXNVHQ DOWD NXPRWWDYDD (2 MDOXHWWI

¢ 5\NPHQWLQSXLVWRQ RVD\OHLVNDDYD .9 M 7
RVDW

e HOORNRVNHQ RVD\OHLVNDDYD PXLOWD NXLQ .9
+DDUDMRHQ M +DONLDQWLHQ MD .LWWLO!QWLHQ DV

e 5XVNHOD 9DQKDN\O! 5LWDVM!UYL RVD\OHLVNDD)

e IDKNHOD 6LLSSRRb b 5XVXWM!UYL RVD\OHLVNDD'
(7 MDOXHYDUDXNVHQ DOWD NXPRWWDYLD 07 M M M

e 5XRWVLQN\O! 0\OO\N\O!b RVD\OHLVNDDYD <.

e /LQMDP!NL .HUDYDQMRNLODDNVR RVD\OHLVNDDY
b

. XPRWWDYDW RVD\OHLVNDDYDW WDL RVD\OHLVNDDYRM

e 6XODQ RVD\OHLVNDDYDVWD .9 7TXXVXODQ L\
DOXHHW

e 5XRWVLQN\O| O\OO\N\O} —— 2VD\OHLVNDDYDVWD
RVRLWHWXQ (7 MDOXHYDUDXNVHQ DOWD (2 MPHUNL

¢ 5\NPHQWLQSXLVWRQ RVD\OHLVNDDYD .9 M 7
RVDW

¢ HOORNRVNHQ RVD\OHLVNDDYDVWD .9 WDDM

+DDUDMRHQ M +DONLDQWLHQ MD .LWWLO!QWLHQ DV
e -RNHODQ RVD\OHLVNDDYDQ .9
e +\U\O'!Q ODDMHQWXPLVVXXQQDW RVD\OHLVNDDYDQ
RLNHXVYDLNXWWHLQHQ
e 7XRPDOD RVD\OHLVNDDYDQ .9
e 5XVNHOD 9DQKDN\O! 5LWDVM!UYL MRVD\OHLVNDI
RVRLWHWXQ (7 MDOXHYDUDXNVHQ DOWD 07 M M MD
e ODDQWLHN\O! RVD\OHLVNDDYDQ .9 M RLNHX
e RNHODQ RVD\OHLVNDDYD .9
b
.DDYDNDUWDOOH RQ OLV!'WW\ RVD\OHLVNDDYRMHQ UDN
RVD\OHLVNDDYRMHQ DOXHLOOD NDDYDNDUWWD RQ KDC
VDDWHWWDYDD WHHPDD b

THKW\M] PXXWRNVLD 7XXVXODQ \OHLVNDDYD M HKC

/LV!WW\ YRLPDDQ M!'YLHQ RVD\OHLVNDDYRMHQ DOX

/LV!WW\ /DKHODQ RUUHOOH YDLKWRHKWRLQHQ \KWF

/JLVIWW\ 7DOOLQQD MWXQQHOL

/LV!WW\ VHOYLW\VDOXH 6( -RNHODQ O!QVLRVDDQ ¢

/JLV!WW\ VHXGXOOLVHQ OLLNHQWHHQ \KWH\VWDUSH|

O!QVLRVDDQb 3XUROD M 1XNDUL M\KWH\V b

/LV!'WW\ \KG\WNXQWDWHNQLVHQ KXROORQ DOXHYDU

e /LV!WW\ \KG\WNXQWDWHNQLVHQ KXROORQ NRKGHPH
.LYLP!NHHQ

e /LV!WW\ N\O!PHUNLQW! $7
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/LVIWW\ UHVHUYLDOXHWWD /DKHODDQ
/JLV!WW\ UHVHUYLDOXHWWD +!ULVNLYHQ MD -RXKLVI
/ILVIWW\ WLHWRMD XXVLPPLVWD OXRQWRVHOYLW\NV
IDDMHQQHWWX -RNHODQ O!QWLVW! W\ SDLNND MDO;
/IDDMHQQHWWX 5LVWLNLYHQ W\ ,SDLNND MDOXHWWD
IDDMHQQHWWX Y!K!LVHVWL .HOORNRVNHQ W\ SDLNN
.HOORNRVNHQ RLNXONXWLH PROHPPLQ SXROLQ P|
YRLPDDQ M!'Y! .HOORNRVNHQ RVD\OHLVNDDYD
¢ /DDMHQQHWWX $2 MPHUNLQW!! //QWLVHOOH .DQQLV
¢ /DDMHQQHWWX $2 M MPHUNLQW!! +DONLYDKD —- Q
¢ /IDDMHQQHWWX W\ SDLNND MDOXHWWD 5\NPHQWLQS
LW!SXROHOOH M OLV!WW\ YLUNLVW\VDOXH W\, SDLNI
OXXWHWWX $2 M MD $2 M $2 MPHUNLQQ!NVL
OXXWHWWX +\U\O!Q SDORDVHPDQ (7 MPHUNLQW! 73
OXXWHWWX 8XVL WLH MPHUNLQW! WLHOLLNHQWHF
<OHLVSLLUWHLVWHWW)\ WLHOLLNHQWHHQ \KWH\VWD
MD \KWH\V 7XXVXODQY!\O!OW! 3XLVWRN\O!!Q
e <KGLVWHWW\ VO M MD VO M MPHUNLQW! VO MPHU|
¢ <KGLVWHWW\ OXR M MD OXR M PHUNLQW! OXR MPH
e <KGLVWHWW\ ROHYD MD XXVL XONRLOXUHLWWL M P
PXNDLVLNVL RWHWWX S!!UHLWLW PP 7XXVXODQM!L
\OHLVVXXQQLWHOPDVWD M \OLNXQQDOOLVHVWD UH
¢ <KGLVWHWW\ ROHYDW MD XXGHW S\ U!LO\Q UXRQNR
e 6LLUUHWW)\ 3HXUDQWLH M .DUWDQR —— M 3XLVWRN\(
HQVLPP!LVHVV! YDLKHHVVD NDDYRLWHWWDYLNVL D¢
6LLUUHWW)\ 5LVWLN\G.Q MXQD MDVHPD -!UYHQS!!'Q N
ILQMDWWX HNRORJLVLD M MD YLKHU\KWH\NVL! XXGF
3RLVWHWWX S!LYLWW!LVWDYDUDNDXSSRMHQ NRKGF
3RLVWHWWX HULWDVROLLWW\P!W NDDYDNDUWDOWD
3RLVWHWWX N\O!DOXHHW NDDYDNDUWDOWD
3RLVWHWWX 08 MPHUNLQQ!W MD NRUYDWWX QHbO M
PHUNLQQ'!OO!
SRLVWHWWX QDDSXULNXQWLHQ MXQDVHLVDNNHHW
e 3RLVWHWWX DOXHYDUDXNVHW YRLPDDQ M!'YLHQ RV
RWWDPDWWD OXRQQRQVXRMHOXDOXHLWD 6/ M 6 M
DOXHWWD (7
3RLVWHWWX PHUNLQW M! M MRWND RYDW XORWWXC
BRLVWHWWX 7XXVXODQMRHQWLHQ MDWNH
b
/LVINVL NDDYDP!'UI\NVL! RQ PXRNDWWX MD NDDYDVHOF
WLLYLVWHWW\ b

<OHLVNDDYDD YDUWHQ RQ ODDGLWWX XXVLD VHOYLW\?"
\OHLVNDDYDQ QHWWLVLYXLOWD

e 7XXVXODQ NDOOLRVHOYLW\V *7.

e +\U\O|Q MRXNNROLLNHQWHHQ ODDWXN\W]Y| ODDQN
WRWHXWXVYDLKWRHKGRW \OHLVNDDYDQ WDYRLWHY

e 7XXVXODQ \OHLVNDDYDHKGRWXNVHQ SRKMDYHVLYD

e 7XXVXODQ \OHLVNDDYD M YDLNXWXNVHW 1$785%
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e XQWLHQ \KWHLQHQ UHLWWLHQ NHKLWW PLVVHOYLYV

b
/ILVINVL \OHLVNDDYD MDLQHLVWRRQ RQ OLV|{WW\ <OLM|
(WHO}; M MD .HVNL M7XXVXODQ DOXHHOWD )&* MVt

.RVND NDDYDUDWNDLVX RQ PXXWWXQXW ROHQQDLVHVV
XXGHOOHHQ HKGRWXNVHQD QKW]YLOOH b

.DVYDWXV M MD VLYLVW\VODXWDNXQQDQ ODXVXQWR

BLYLVW\NVHQ ODXWDNXQWLHQ \KWHLVHQ! ODXVXQWRQ
NXOWWXXUL M MD YDSDDODXWDNXQWD WRWHDYDW VHX

.DVYDWXV M MD VLYLVW\VODXWDNXQQDQ ODXVXQWR Y>
WDUNRLWXNVHQPXNDLQHQ M MD WXR HVLOOH ROHQQDL
NXQQDOOH b

e <OHLVNDDYD PDKGROOLVWDD 7XXVXODQ NDVYXQ \K
<OHLVNDDYDOOD RKMDWDDQ NDDYD MDOXHHQ N!\W)
VRYLWWDPDOOD \KWHHQ HVLPHUNLNVL DVXLQ M MD
SDOYHOXMHQ MD OLLNHQQHY!\OLHQ VLMDLQWL 7XX
RLNHXVYDLNXWWHLVHQD b

e 7XXVXODVVD RQ NI'\QQLVV! P\,V ODDMD SDOYHOXYH
N\PPHQHQ YXRGHQ DLNDQD M MRWHQ Q!HPPH \OHLYV
W!UNH!Q! 1!HPPH K\Y!'Q! M HWW! NDDYDW\,Q OLV!INV
MD UDNHQQXVNDQWDVHOYLW\VW! M MRKRQ RQ P!!UI
PHUNLWW!YLPP!W DOXHHW VHN! HULW\LVHVWL NLLQ
OXRQWRNRKWHLVLLQ <OHLVNDDYDQ W!UNH!Q! WDY
YLUNLVWA\NVHHQ MD K\YLQYRLQWLLQ b

e XOWWXXULPDLVHPLHQ MD DUYRNNDLGHQ OXRQWRN
WXOHYLOOH VXNXSROYLOOH 3DOYHOXYHUNRQ WRQ
KXRPLRLGD W!P! b.HY\HQOLLNHQWHHQ Y'\OLHQ UDN
NHKLWW!PLQHQ OLV!' VXMXYDD NXONHPLVWD MD PD
Y!'KHQW!PLVW! 5DNHQWDPLVHQ WLLYLVW!PLQHQ MR
Q\N\LVWHQ SDOYHOXLGHQ NDVYDPLVHQ MD NHKLWW
b

XOWWXXUL M MD YDSDD MDLNDODXWDNXQQDQ YDVWD X

UHOHYDQWWL M PXWWD HGHOOHHQ KXRPLRLPPH M HWYV

e 7XXVXODQ YHWRYRLPDWHNLM,LQ! RQ OXRQWR M \P¢S
KXRPLRRQ RWWDPLQHQ MD V!LO\WW!PLQHQ RYDW P|
NXQWDNXYDOOH b

e )RFXV MDOXHHOOD RQ PHUNLWW!YL! PXLQDLVPXLVW
HGHOO\W\NVHQ! WXOHH ROOD DOXHHQ WDUNHPSL W
ODXVXQHH DVLDVWD W!P!Q OLV!NVL SDLQRNNDDVWL

¢ ODLVHPDSHOORW MD SHOWRDOXHHW RYDW W!UNH! }
NXOWWXXULPDLVHPDD 1LLGHQ V!LO\PLVHHQ PDLVH

e DDYDVVD PDLQLWDDQ 5DQWDWLHQ DOXHHQ MD PDL
W!UNH!! KXRPLRLGD M HWW! P\,V DOXHHQ YDKYDOOI
DOXHHQ \OHLVLOPHHVHHQ bb



TXXVXODQ NXQWD 3,\W|{NLUMD
9DOWXXVWR
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¢ 7XXVXODQMRHQWLHQbMDWNHHQ VLMRLWWXPLVWDb"
WDUNDVWHOOD XXGHOOHHQ b (PPH NDQQDWD W!P!Q
e XQWDODLVWHQ XONRLOXQ MD YLUNLVW\NVHQ WDU:¢
RYDW NDVYDQHHW YLLPH YXRVLQD YDOWDYDVWL 2
PHUNLWW!YLVW! NXQQDQ YLUNLVW\VSDOYHOXLVWD
RWHWDDQ PXXKXQ NI\WW, . Q .XQQDQ WXOHH RVRLW
YLUNLVW\VDOXHLWD NDLNNLLQ NXQWDNHVNXNVLVV
b
(GHOOLVWHQ ODXVXQWRMHQ OLV!NVLbVLYLVW\NVHQ OL
NRXOXMHQ MD RSSLODLWRVWHQ NDQQDOWD RQ W!UNH!
WRLVHOOHbBVXXQQLWHOODDQbKHOSRNVL MDbWXUYDOO
YHUNRVWR .RXOXMHQ MD S!LY!NRWLHQ O!KLVW _OOH R(
MRLVVDbWDYRLWWHHQD ROHYDDbXONRQD RSSLPLVWDbD
WRWHXWWDD bb

BUKHLOXNHVNXNVHQ MD VHQ DOXHHQ UHLWWLHQ NHKL)
QIN,NXOPDVWD M NRVNDbORQLRQbMD 5\NPHQWLQSXLVW
RSHWWDPLQHQ WXNHXWXX XUKHLOXNHVNXNVHHQ +6/ V
PDKGROOLVXXNVLD N{\WW| DOXHWWD M PLQN;} YXRNVL
YDUPLVWDD UDNHQWDPLVHQ M YDSDD MDMDQ MD YLKHL
YXRVLQD b

S5LLKLNDOOLRQ NDPSXNVHQ YDOPLVWXHVVD NRXOXVVD
QIN,.NXOPDVWD S5LLKLNDOOLRQ DOXHHQ SHUKHLOOH VX

-RNHODQ DOXHHOODbVXMXYDW MD WXUYDOOLVHW UHLYV
SXROHOWD WRLVHOOH RYDWbDW|UNHLW, M MRWWDDbYRLF
WRLVHHQ DOXHLGHQ NDVYDHVVD HUL WDKWLLQ b

MMMMM
.RNRXNVHVVD \OHLVNDDYDVXXQQLWWHOLMD +HQQD /LG

(KGRWXV
(VLWWHOLM! 7LLQD 6LPRQV M VLYLVW\VMRKWDMD

.DVYDWXV M MD VLYLVW\VODXWDNXQWD S| /WW|,

e DOWDD 7XXVXODQ \OHLVNDDYD HKGRWXNVHVWE
ODXVXQQRQ
b

31IW,V
(KGRWXV K\Y|NV\WWLLQ

XOWWXXUL M MD YDSDD MDLNDODXWDNXQWD [

9DOPLVWHOLMDW OLV!WLHGRW

7LLQD 6LPRQV M .DWMD (OR M 800D .LQQXQHQ M 5LVWF
WLLQD VLPRQV#WXXVXOD IL M NDWMD HOR#WXXVXOD IL
NDQHUYD#WXXVXOD IL
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VLYLVW\VMRKWDMD M NHKLWW!PLVS!'OOLNN, M NXOWW
DLNDSDOYHOXLGHQ S!!OOLNN,

JLLWWHHW

7XXVXODQ \OHLVNDDYD HKGRWXV —— NDDYDVHOF
7XXVXODQ \OHLVNDDYD HKGRWXV —— NDDYDNDU\
7XXVXODQ \OHLVNDDYD HKGRWXV —— PHUNLQQ!\
JLLWH <OHLVNDDYD HKGRWXV ODXVXQWRMHC
JLLWH .XQWLHQ \KWHLQHQ UHLWWLHQ NHKLWW!PLVV
JLLWH 7XXVXODQ \OHLVNDDYD HKGRWXV PXL\

N e N e N

( /LLWH 7XXVXODQ \OHLVNDDYD HKGRWXV —— OHWYV
(/LLWH 7XXVXODQ \OHLVNDDYD HKGRWXV —— /LLNH

( /LLWH <OLM!'P'PDLGHQ YDVWDDQRWWRDOXHHQ HWV|
( /LLWH +\U\O'Q MRXNNROLLNHQWHHQ ODDWXN!\W!Y!

( /LLWH 7XXVXODQ \OHLVNDDYD HKGRWXV —— 3RKN

( /LLWH 7XXVXODQ \OHLVNDDYD HKGRWXV —— 9DLN

( /LLWH 7XXVXODQ \OHLVNDDYD HKGRWXV —— /LLNI
WDYRLWHYHUNNR NYOWN

( /LLWH 7XXVXODQ \OHLVNDDYD HKGRWXV —— /LLNI

( /LLWH 7XXVXOD \OHLVNDDYD 1DWXUD N\QQ\VDUYLR

( /LLWH 7XXVXODQ \OHLVNDDYD —— HKGRWXV /XRQ

( /LLWH 7XXVXODQ \OHLVNDDYD HKGRWXV —— $00F
OXRQWRNRKWHHW NYOWN

( /LLWH 7XXVXODQ NDOOLRVHOYLW\V NYOWN

( 7XXVXODQ \OHLVNDDYD OLQNLW QHWWLLQ VHOYLW

IDXVXQWRS\\QW, 7XXVXODQ \OHLVNDDYD HKGRW )
7XXVXODQ NXQQDQKDOOLWXV i RQ S!!WW!Q\W

MHKGRWXNVHQ —- 05% i Q PXNDLVHVWL Q!KW!YLO

7XXVXODQ \OHLVNDDYD MHKGRWXNVHQ ODXVX
YDVWLQHHW
.DDYDHKGRWXV RQ Q!KW!YLOO! M /IDXV Xt
YLLPHLVW!'Q NOR

$VLDVHORVWXV

7XXVXODQ \OHLVNDDYD Q HQVLPP!LQHQ HKGRWXV S
<OHLVNDDYDHKGRWXNVHVWD VDDWLLQ ODXV>X
PI'U/'DMDQ M!ONHHQ VDDWLLQ YLHO! QHOM! NLUMHWW!
OXRQWRNRKWHLWD /DXVXQQRLVVD QRVWHWWLLQ HVLL
VXKGH ROHPDVVD ROHYLLQ RVD\OHLVNDDYRLKLQ b
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9LUDQRPDLVQHXYRWWHOX MIUMHVWHWWLLQ M D
NHVNXNVHQ NDQVVD (/< MNHVNXV RKMHLVWL NX
M!WW!! YRLPDDQ VHN! RVD\OHLVNDDYDD HWW! YDOPLVYV
VDPDQDLNDLVHVWL 1HXYRWWHOXLGHQ M!ONHHQ S!!G\\
RVD\OHLVNDDYRMHQ DOXHHOOH ODDGLWDDQ RLNHXVYL
ODDMDVWL PDDQN!\WW_,! 9RLPDDQM!!YL! RVD\OHLVNDD"
WHHPRMHQ RVDOWD M MRLWD RYDW b

$UYRNNDDW OXRQWRNRKWHHW
IJHQWRNRQHPHOX
ODDQDODLVHQ UDGDQ \KWH\VWDUYH /HQWRUDWD M
7\, SDLNND MDOXHHQ ODDMHQHPLVVXXQQDW
<KG\WWNXQWDWHNQLVHQ KXROORQbDOXH b
b

9RLPDDQ M!'Y!W RVD\OHLVNDDYDW WDL RVD\OHLVNDDY

e 7XRPDOD -— RVD\OHLVNDDYD .9

e 6XODQ RVD\OHLVNDDYDVWD .9 7TXXVXODQ L\

¢ )RFXV RVD\OHLVNDDYD .9

e 5XRWVLQN\O; O0O\OO\N\O} —— RVD\OHLVNDDYD .9
DOXHYDUDXNVHQ DOWD NXPRWWDYDD (2 MDOXHWWI

¢ 5\NPHQWLQSXLVWRQ RVD\OHLVNDDYD .9 M 7
RVDW

e HOORNRVNHQ RVD\OHLVNDDYD PXLOWD NXLQ .9
+DDUDMRHQ M +DONLDQWLHQ MD .LWWLO!QWLHQ DV

e 5XVNHOD 9DQKDN\O! 5LWDVM!UYL RVD\OHLVNDD)

e IDKNHOD 6LLSSRRb b 5XVXWM!UYL RVD\OHLVNDD'
(7 MDOXHYDUDXNVHQ DOWD NXPRWWDYLD 07 M M M

e 5XRWVLQN\O! 0\0OO\N\O!b RVD\OHLVNDDYD <.

e /LQMDP!NL .HUDYDQMRNLODDNVR RVD\OHLVNDDY
b

. XPRWWDYDW RVD\OHLVNDDYDW WDL RVD\OHLVNDDYRM

e 6XODQ RVD\OHLVNDDYDVWD .9 7TXXVXODQ L\
DOXHHW

e 5XRWVLQN\O; O0\OO\N\O} —— 2VD\OHLVNDDYDVWD
RVRLWHWXQ (7 MDOXHYDUDXNVHQ DOWD (2 MPHUNL

¢ 5\NPHQWLQSXLVWRQ RVD\OHLVNDDYD .9 M 7
RVDW

¢ HOORNRVNHQ RVD\OHLVNDDYDVWD .9 WDDM

+DDUDMRHQ M +DONLDQWLHQ MD .LWWLO!QWLHQ DV

e - RNHODQ RVD\OHLVNDDYDQ .9

e +\U\O'!Q ODDMHQWXPLVVXXQQDW RVD\OHLVNDDYDQ
RLNHXVYDLNXWWHLQHQ

e 7XRPDOD RVD\OHLVNDDYDQ .9

e 5XVNHOD 9DQKDN\O! 5LWDVM!UYL MRVD\OHLVNDI
RVRLWHWXQ (7 MDOXHYDUDXNVHQ DOWD 07 M M MD

ODDQWLHN\O! RVD\OHLVNDDYDQ .9 M RLNHX
-RNHODQ RVD\OHLVNDDYD .9

b
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7P} DVLDNLUMD RQ VKN, LVHVWL K\YNVI\WW\ 7XXVXOD DVLDQKDOOLQWDN

.DDYDNDUWDOOH RQ OLV{WW\ RVD\OHLVNDDYRMHQ UDWN
RVD\OHLVNDDYRMHQ DOXHLOOD NDDYDNDUWWD RQ KDEC
VDDWHWWDYDD WHHPDD b

THKW\M|] PXXWRNVLD 7XXVXODQ \OHLVNDDYD M HKC

/LV!WW\ YRLPDDQ M!!YLHQ RVD\OHLVNDDYRMHQ DO X
/LV!WW\ /DKHODQ RUUHOOH YDLKWRHKWRLQHQ \KWE
/JLVIWW\ 7DOOLQQD MWXQQHOL
/ILVIWW\ VHOYLW\VDOXH 6( -RNHODQ O!QVLRVDDQ :
ILVIWW\ VHXGXOOLVHQ OLLNHQWHHQ \KWH\VWDUSH|
O!QVLRVDDQb 3XUROD M 1XNDUL M\KWH\V b
e /LVIWW\ \KG\WVNXQWDWHNQLVHQ KXROORQ DOXHYDU
e /LVIWW\ \KG\WVNXQWDWHNQLVHQ KXROORQ NRKGHPH
.LYLP!NHHQ
/JLV!'WW\ N\O!PHUNLQW! $7
/LVIWW\ UHVHUYLDOXHWWD /DKHODDQ
/LV!WW\ UHVHUYLDOXHWWD +!ULVNLYHQ MD -RXKLVI
/ILVIWW\ WLHWRMD XXVLPPLVWD OXRQWRVHOYLW\NV
IDDMHQQHWWX -RNHODQ O!'QWLVW! W\ SDLNND MDO;
/IDDMHQQHWWX 5LVWLNLYHQ W\ SDLNND MDOXHWWD
IDDMHQQHWWX Y!K!LVHVWL .HOORNRVNHQ W\ SDLNN
.HOORNRVNHQ RLNXONXWLH PROHPPLQ SXROLQ P|
YRLPDDQ M!'Y! .HOORNRVNHQ RVD\OHLVNDDYD
e /IDDMHQQHWWX $2 MPHUNLQW!! /!QWLVHOOH .DQQLV
¢ /DDMHQQHWWX $2 M MPHUNLQW!! +DONLYDKD —- Q
¢ /IDDMHQQHWWX W\ SDLNND MDOXHWWD 5\NPHQWLQS
LW!SXROHOOH M OLV!WW\ YLUNLVW\VDOXH W\, SDLNI
OXXWHWWX $2 M MD $2 M $2 MPHUNLQQ!NVL
OXXWHWWX +\U\O!Q SDORDVHPDQ (7 MPHUNLQW! 73
OXXWHWWX 8XVL WLH MPHUNLQW! WLHOLLNHQWHF
<OHLVSLLUWHLVWHWW)\ WLHOLLNHQWHHQ \KWH\VWD
MD \KWH\V 7XXVXODQY!\O!OW! 3XLVWRN\O!!Q
¢ <KGLVWHWW\ VO M MD VO M MPHUNLQW! VO MPHU|
¢ <KGLVWHWW\ OXR M MD OXR M PHUNLQW! OXR MPH
¢ <KGLVWHWW\ ROHYD MD XXVL XONRLOXUHLWWL M P
PXNDLVLNVL RWHWWX S!!UHLWLW PP 7XXVXODQM!L
\OHLVVXXQQLWHOPDVWD M \OLNXQQDOOLVHVWD UH
¢ <KGLVWHWW\ ROHYDW MD XXGHW S\ U!LO\Q UXRQNR
e 6LLUUHWW)\ 3HXUDQWLH M .DUWDQR —— M 3XLVWRN\(
HQVLPP!LVHVV! YDLKHHVVD NDDYRLWHWWDYLNVL D¢
6LLUUHWW\ 5LVWLN\G.Q MXQD MDVHPD -!UYHQS!!Q N
ILQMDWWX HNRORJLVLD M MD YLKHU\KWH\NVL! XXGF
3RLVWHWWX S!LYLWW!LVWDYDUDNDXSSRMHQ NRKGF
3RLVWHWWX HULWDVROLLWW\P!W NDDYDNDUWDOWD
3RLVWHWWX N\O!DOXHHW NDDYDNDUWDOWD
3RLVWHWWX 08 MPHUNLQQ!W MD NRUYDWWX QHbO M
PHUNLQQ'!OO!
3RLVWHWWX QDDSXULNXQWLHQ MXQDVHLVDNNHHW
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¢ 3BRLVWHWWX DOXHYDUDXNVHW YRLPDDQ M}|YLHQ RV
RWWDPDWWD OXRQQRQVXRMHOXDOXHLWD 6/ M 6 M
DOXHWWD (7
¢ SRLVWHWWX PHUNLQW M} M MRWND RYDW XORWWXC
¢ SRLVWHWWX 7XXVXODQMRHQWLHQ MDWNH
b
/I[LVINVL NDDYDP}/U]\NVL}; RQ PXRNDWWX MD NDDYDVHOF
WLLYLVWHWW\ b

<OHLVNDDYDD YDUWHQ RQ ODDGLWWX XXVLD VHOYLW\?m
\OHLVNDDYDQ QHWWLVLYXLOWD

7XXVXODQ NDOOLRVHOYLW\V *7.

+\U\O'Q MRXNNROLLNHQWHHQ ODDWXN!\W!Y! ODDQN
WRWHXWXVYDLKWRHKGRW \OHLVNDDYDQ WDYRLWH Y
7XXVXODQ \OHLVNDDYDHKGRWXNVHQ SRKMDYHVLYD
7XXVXODQ \OHLVNDDYD M YDLNXWXNVHW 1$785$%
XQWLHQ \KWHLQHQ UHLWWLHQ NHKLWW PLVVHOYLV
b

/JLVINVL \OHLVNDDYD MDLQHLVWRRQ RQ OLV!WW\ <OLM!
(WHO! M MD .HVNL M7XXVXODQ DOXHHOWD )&* MVt

.RVND NDDYDUDWNDLVX RQ PXXWWXQXW ROHQQDLVHVV
XXGHOOHHQ HKGRWXNVHQD QKW ;YLOOH b

XOWWXXUL M MD YDSDD MDLNDODXWDNXQQDQ ODXVXQ

6LYLVWA\NVHQ ODXWDNXQWLHQ \KWHLVHQ] ODXVXQWRQ
NXOWWXXUL M MD YDSDDODXWDNXQWD WRWHDYDW VH X

.DVYDWXV M MD VLYLVW\VODXWDNXQQDQ ODXVXQWR Y>
WDUNRLWXNVHQPXNDLQHQ M MD WXR HVLOOH ROHQQDL
NXQQDOOH b

e <OHLVNDDYD PDKGROOLVWDD 7XXVXODQ NDVYXQ \K
<OHLVNDDYDOOD RKMDWDDQ NDDYD MDOXHHQ N!\W)
VRYLWWDPDOOD \KWHHQ HVLPHUNLNVL DVXLQ M MD
SDOYHOXMHQ MD OLLNHQQHY!\OLHQ VLMDLQWL 7XX
RLNHXVYDLNXWWHLVHQD b

e 7XXVXODVVD RQ NI\QQLVV! P\,V ODDMD SDOYHOXYH
N\PPHQHQ YXRGHQ DLNDQD M MRWHQ Q!HPPH \OHLV
W!UNH!Q! 1!HPPH K\Y!Q! M HWW! NDDYDW\ . Q OLV!NV
MD UDNHQQXVNDQWDVHOYLW\VW! M MRKRQ RQ P!!UI
PHUNLWW!YLPP!W DOXHHW VHN! HULW\LVHVWL NLLQ
OXRQWRNRKWHLVLLQ <OHLVNDDYDQ W!UNH!Q! WDY
YLUNLVWA\NVHHQ MD K\YLQYRLQWLLQ b

¢ XOWWXXULPDLVHPLHQ MD DUYRNNDLGHQ OXRQWRN
WXOHYLOOH VXNXSROYLOOH 3DOYHOXYHUNRQ WRQ
KXRPLRLGD W!P! b.HY\HQOLLNHQWHHQ Y!\OLHQ UDN
NHKLWW!PLQHQ OLV!' VXMXYDD NXONHPLVWD MD PD
Y'KHQW!PLVW! 5DNHQWDPLVHQ WLLYLVW!PLQHQ MR
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Q\N\LVWHQ SDOYHOXLGHQ NDVYDPLVHQ MD NHKLWW
b
XOWWXXUL M MD YDSDD MDLNDODXWDNXQQDQ YDVWDX
UHOHYDQWWL M PXWWD HGHOOHHQ KXRPLRLPPH M HWYV

e 7XXVXODQ YHWRYRLPDWHNLM,LQ! RQ OXRQWR M \P¢S
KXRPLRRQ RWWDPLQHQ MD VILO\WW!PLQHQ RYDW P|
NXQWDNXYDOOH b

¢ )RFXV MDOXHHOOD RQ PHUNLWW!YL! PXLQDLVPXLVW
HGHOO\W\NVHQ! WXOHH ROOD DOXHHQ WDUNHPSL W
ODXVXQHH DVLDVWD W!P!Q OLV!NVL SDLQRNNDDVWL

¢ ODLVHPDSHOORW MD SHOWRDOXHHW RYDW W!UNH! }
NXOWWXXULPDLVHPDD 1LLGHQ V!LO\PLVHHQ PDLVH

e DDYDVVD PDLQLWDDQ 5DQWDWLHQ DOXHHQ MD PDL
W!UNH!! KXRPLRLGD M HWW! P\.V DOXHHQ YDKYDOOI
DOXHHQ \OHLVLOPHHVHHQ bb

e 7XXVXODQMRHQWLHQbMDWNHHQ VLMRLWWXPLVWDb"
WDUNDVWHOOD XXGHOOHHQ b (PPH NDQQDWD W!P!Q

e XQWDODLVWHQ XONRLOXQ MD YLUNLVW\NVHQ WDU:¢
RYDW NDVYDQHHW YLLPH YXRVLQD YDOWDYDVWL 2
PHUNLWW!YLVW! NXQQDQ YLUNLVW\VSDOYHOXLVWD
RWHWDDQ PXXKXQ NN\WW, Q .XQQDQ WXOHH RVRLW
YLUNLVW\VDOXHLWD NDLNNLLQ NXQWDNHVNXNVLVV
b

(GHOOLVWHQ ODXVXQWRMHQ OLV!NVLbVLYLVW\NVHQ OL
NRXOXMHQ MD RSSLODLWRVWHQ NDQQDOWD RQ W!UNH!
WRLVHOOHbBVXXQQLWHOODDQbKHOSRNVL MDbWXUYDOO
YHUNRVWR .RXOXMHQ MD S!LY!NRWLHQ O!KLVW_ OOH R(
MRLVVDbWDYRLWWHHQD ROHYDDbXONRQD RSSLPLVWDDb
WRWHXWWDD bb

BUKHLOXNHVNXNVHQ MD VHQ DOXHHQ UHLWWLHQ NHKL)
Q!N NXOPDVWD M NRVNDbORQLRQbMD 5\NPHQWLQSXLVW
RSHWWDPLQHQ WXNHXWXX XUKHLOXNHVNXNVHHQ +6/ V
PDKGROOLVXXNVLD N!'\WW!! DOXHWWD M PLQN! YXRNVL
YDUPLVWDD UDNHQWDPLVHQ M YDSDD MDMDQ MD YLKHI
YXRVLQD b

S5LLKLNDOOLRQ NDPSXNVHQ YDOPLVWXHVVD NRXOXVVD
QIN,NXOPDVWD 5LLKLNDOOLRQ DOXHHQ SHUKHLOOH VX

-RNHODQ DOXHHOODbVXMXYDW MD WXUYDOOLVHW UHLYV
SXROHOWD WRLVHOOH RYDWbW | UNHLW}| M MRWWDDbYRLF
WRLVHHQ DOXHLGHQ NDVYDHVVD HUL WDKWLLQ b

MMMMM

.RNRXNVHVVD DVLDQWXQWLMDQDb\OHLVNDDYDVXXQQL\
b

(KGRWXV
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(VLWWHOLM,; 7LLQD 6LPRQV M VLYLVW\VMRKWDMD

XOWWXXUL M MD YDSDD MDLNDODXWDNXQWD S| /WW |

e DQWDD 7XXVXODQ \OHLVNDDYD HKGRWXNVHVWEL
ODXVXQQRQ
b

31I1W.,V
(KGRWXV KVY|NV\WWLLQ

+\YLQYRLQQLQ MD WHUYH\GHQ HGLVW!PLVHQ ODXWDNXQWD

9DOPLVWHOLMDW OLV!WLHGRW

+HLGL +DJPDQ M ODUMR M.DLVD .RQWWLQHQ

KHLGL KDJPDQ#WXXVXOD IL

NHKLWW!PLVS!!OOLNN, M RVDOOLVXXV M MD K\YLQYRLQ

/ILLWWHHW

IDXVXQWRS\\QW, 7XXVXODQ \OHLVNDDYD HKGRWX
( 7XXVXODQ \OHLVNDDYD HKGRWXV —— NDDYDVHOF
( 7XXVXODQ \OHLVNDDYD HKGRWXV —— PHUNLQQ;V
( 7XXVXODQ \OHLVNDDYD HKGRWXV —— NDDYDNDU\V\
(/LLWH <OLM||P,PDLGHQ YDVWDDQRWWRDOXHHQ HWV|I
( /LLWH <OHLVNDDYD HKGRWXYV ODXVXQWRMHC
(/LLWH 7XXVXODQ \OHLVNDDYD -—— HKGRWXV /XRQ\
( /LLWH 7XXVXODQ \OHLVNDDYD HKGRWXV —— 9DLN?
( /LLWH 7XXVXODQ \OHLVNDDYD HKGRWXV —— 3RKM
( /LLWH 7XXVXODQ \OHLVNDDYD HKGRWXV —— 0OHW\
K\WHOWN
(/LLWH 7XXVXODQ \OHLVNDDYD HKGRWXV —— /LLNI
( /LLWH 7XXVXODQ \OHLVNDDYD HKGRWXV —— /LLNI
( /LLWH 7XXVXODQ \OHLVNDDYD HKGRWXV —— /LLNI
WDYRLWHYHUNNR K\WHOWN
( /LLWH 7XXVXODQ \OHLVNDDYD HKGRWXV —— $0O0F
OXRQWRNRKWHHW K\WHOWN SGI
( /LLWH 7XXVXODQ \OHLVNDDYD HKGRWXYV PXL
( /LLWH 7XXVXODQ NDOOLRVHOYLW\V K\WHOW N

( /LLWH 7XXVXOD \OHLVNDDYD 1DWXUD N\QQ\VDUYLR
( /LLWH .XQWLHQ \KWHLQHQ UHLWWLHQ NHKLWW!PLV\
( /LLWH +\U\O!Q MRXNNROLLNHQWHHQ ODDWXN!\W!Y!

7TXXVXODQ \OHLVNDDYD Q HQVLPP,LQHQ HKGRWXV S
<OHLVNDDYDHKGRWXNVHVWD VDDWLLQ ODXV>
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7P} DVLDNLUMD RQ VKN, LVHVWL K\YNVI\WW\ 7XXVXOD DVLDQKDOOLQWDN

P'U/'DMDQ M!ONHHQ VDDWLLQ YLHO! QHOM! NLUMHWW!
OXRQWRNRKWHLWD /DXVXQQRLVVD QRVWHWWLLQ HVLL
VXKGH ROHPDVVD ROHYLLQ RVD\OHLVNDDYRLKLQ b

9LUDQRPDLVQHXYRWWHOX M!UMHVWHWWLLQ M D
NHVNXNVHQ NDQVVD (/< MNHVNXV RKMHLVWL N X
M!WW!' YRLPDDQ VHN! RVD\OHLVNDDYDD HWW! YDOPLVV
VDPDQDLNDLVHVWL 1HXYRWWHOXLGHQ M!ONHHQ S!'G\\
RVD\OHLVNDDYRMHQ DOXHHOOH ODDGLWDDQ RLNHXVYIL
ODDMDVWL PDDQN!\WW_ ! 9RLPDDQM!!YL! RVD\OHLVNDD"
WHHPRMHQ RVDOWD M MRLWD RYDW b

$UYRNNDDW OXRQWRNRKWHHW

IJHQWRNRQHPHOX

ODDQDODLVHQ UDGDQ \KWH\VWDUYH /HQWRUDWD M
7\ SDLNND MDOXHHQ ODDMHQHPLVVXXQQDW
<KG\WNXQWDWHNQLVHQ KXROORQ DOXH b

OSRLPDDQ M} YW RVD\OHLVNDDYDW WDL RVD\OHLVNDDY

e 7XRPDOD -- RVD\OHLVNDDYD .9

e 6XODQ RVD\OHLVNDDYDVWD .9 TXXVXODQ L\

¢ )RFXV RVD\OHLVNDDYD .9

e 5XRWVLQN\O, O\OO\N\O} —— RVD\OHLVNDDYD .9
DOXHYDUDXNVHQ DOWD NXPRWWDYDD (2 MDOXHWWI

¢ 5\NPHQWLQSXLVWRQ RVD\OHLVNDDYD .9 M 7
RVDW

e HOORNRVNHQ RVD\OHLVNDDYD PXLOWD NXLQ .9
+DDUDMRHQ M +DONLDQWLHQ MD .LWWLO!QWLHQ DV

e 5XVNHOD 9DQKDN\O! S5LWDVM!UYL RVD\OHLVNDD)

e IDKNHOD 6LLSSRR b b5XVXWM!UYL RVD\OHLVNDD'
(7 MDOXHYDUDXNVHQ DOWD NXPRWWDYLD 07 M M M

e 5XRWVLQN\O! 0\OO\N\O! b RVD\OHLVNDDYD <.

e /LQMDP!NL .HUDYDQMRNLODDNVR RVD\OHLVNDDY

b

XPRWWDYDW RVD\OHLVNDDYDW WDL RVD\OHLVNDDYRM

e 6XODQ RVD\OHLVNDDYDVWD .9 7TXXVXODQ L\
DOXHHW

e 5XRWVLQN\O| O\OO\N\O} —— 2VD\OHLVNDDYDVWD
RVRLWHWXQ (7 MDOXHYDUDXNVHQ DOWD (2 MPHUNL

¢ 5\NPHQWLQSXLVWRQ RVD\OHLVNDDYD .9 M 7
RVDW

¢ HOORNRVNHQ RVD\OHLVNDDYDVWD .9 WDDM

+DDUDMRHQ M +DONLDQWLHQ MD .LWWLO!QWLHQ DV

e - RNHODQ RVD\OHLVNDDYDQ .9

e +\U\O!Q ODDMHQWXPLVVXXQQDW RVD\OHLVNDDYDQ
RLNHXVYDLNXWWHLQHQ

e 7XRPDOD RVD\OHLVNDDYDQ .9
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7P} DVLDNLUMD RQ VKN, LVHVWL K\YNVI\WW\ 7XXVXOD DVLDQKDOOLQWDN

e 5XVNHOD 9DQKDN\O;| 5LWDVMjUYL MRVD\OHLVNDI

RVRLWHWXQ (7 MDOXHYDUDXNVHQ DOWD 07 M M MD
e ODDQWLHN\O} RVD\OHLVNDDYDQ .9 M RLNHX
e -RNHODQ RVD\OHLVNDDYD .9

.DDYDNDUWDOOH RQ OLV{WW\ RVD\OHLVNDDYRMHQ UDN
RVD\OHLVNDDYRMHQ DOXHLOOD NDDYDNDUWWD RQ KDELC
VDDWHWWDYDD WHHPDD b

THKW\M|] PXXWRNVLD 7XXVXODQ \OHLVNDDYD M HKC

/LV!WW\ YRLPDDQ M!!YLHQ RVD\OHLVNDDYRMHQ DO X
/JLVIWW\ /DKHODQ RUUHOOH YDLKWRHKWRLQHQ \KW}
/ILVIWW\ 7DOOLQQD MWXQQHOL
/ILVIWW\ VHOYLW\VDOXH 6( -RNHODQ O!QVLRVDDQ :
ILV!WW\ VHXGXOOLVHQ OLLNHQWHHQ \KWH\VWDUSH|
3XUROD M 1XNDUL M\KWH\V b
e /LVIWW\ \KG\WVNXQWDWHNQLVHQ KXROORQ DOXHYDU
e /LVIWW\ \KG\WVNXQWDWHNQLVHQ KXROORQ NRKGHPH
.LYLP!NHHQ
/LV!WW\ N\O!PHUNLQW! $7
/LVIWW\ UHVHUYLDOXHWWD /DKHODDQ
/JLV!WW\ UHVHUYLDOXHWWD +!ULVNLYHQ MD -RXKLVI
/ILVIWW\ WLHWRMD XXVLPPLVWD OXRQWRVHOYLW\NV
IDDMHQQHWWX -RNHODQ O!QWLVW! W\ SDLNND MDO;
IDDMHQQHWWX 5LVWLNLYHQ W\ SDLNND MDOXHWWD
IDDMHQQHWWX Y!K!LVHVWL .HOORNRVNHQ W\ SDLNN
.HOORNRVNHQ RLNXONXWLH PROHPPLQ SXROLQ P|
YRLPDDQ M!'Y! .HOORNRVNHQ RVD\OHLVNDDYD
¢ /DDMHQQHWWX $2 MPHUNLQW!! //QWLVHOOH .DQQLV
¢ /DDMHQQHWWX $2 M MPHUNLQW!! +DONLYDKD —- Q
¢ /IDDMHQQHWWX W\ SDLNND MDOXHWWD 5\NPHQWLQS
LW!SXROHOOH M OLV!WW\ YLUNLVW\VDOXH W\ ,SDLNI
OXXWHWWX $2 M MD $2 M $2 MPHUNLQQ!NVL
OXXWHWWX +\U\O!Q SDORDVHPDQ (7 MPHUNLQW! 73
OXXWHWWX 8XVL WLH MPHUNLQW! WLHOLLNHQWHF
<OHLVSLLUWHLVWHWW)\ WLHOLLNHQWHHQ \KWH\VWD
MD \KWH\V 7XXVXODQY!\O!OW! 3XLVWRN\O!!Q
¢ <KGLVWHWW\ VO M MD VO M MPHUNLQW! VO MPHU|
¢ <KGLVWHWW\ OXR M MD OXR M PHUNLQW! OXR MPH
e <KGLVWHWW\ ROHYD MD XXVL XONRLOXUHLWWL M P
PXNDLVLNVL RWHWWX S!!UHLWLW PP 7XXVXODQM!L
\OHLVVXXQQLWHOPDVWD M \OLNXQQDOOLVHVWD UH
¢ <KGLVWHWW\ ROHYDW MD XXGHW S\ U!LO\Q UXRQNR
e 6LLUUHWW)\ 3HXUDQWLH M .DUWDQR ——= M 3XLVWRN\(
HQVLPP!LVHVV! YDLKHHVVD NDDYRLWHWWDYLNVL D¢
e 6LLUUHWW)\ 5LVWLN\G . Q MXQD MDVHPD -'UYHQS!'Q N
¢ /[LQMDWWX HNRORJLVLD M MD YLKHU\KWH\NVL! XXGt
3RLVWHWWX S!LYLWW!LVWDYDUDNDXSSRMHQ NRKGF
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7P} DVLDNLUMD RQ VKN, LVHVWL K\YNVI\WW\ 7XXVXOD DVLDQKDOOLQWDN

e 3RLVWHWWX HULWDVROLLWW\P!W NDDYDNDUWDOWD
e 3RLVWHWWX N\O!DOXHHW NDDYDNDUWDOWD
e 3RLVWHWWX 08 MPHUNLQQ!W MD NRUYDWWX QH 0 M
PHUNLQQ'!OO!
e 3RLVWHWWX QDDSXULNXQWLHQ MXQDVHLVDNNHHW
¢ 3BRLVWHWWX DOXHYDUDXNVHW YRLPDDQ M!'YLHQ RV
RWWDPDWWD OXRQQRQVXRMHOXDOXHLWD 6/ M 6 M
DOXHWWD (7
¢ 3RLVWHWWX PHUNLQW _M! M MRWND RYDW XORWWXGC
e 3BRLVWHWWX 7XXVXODQMRHQWLHQ MDWNH
/JLVINVL NDDYDP!'UI\NVL! RQ PXRNDWWX MD NDDYDVHOF
WLLYLVWHWW\ b

<OHLVNDDYDD YDUWHQ RQ ODDGLWWX XXVLD VHOYLW\?"
\OHLVNDDYDQ QHWWLVLYXLOWD

7XXVXODQ NDOOLRVHOYLW\V *7.

+\U\O'Q MRXNNROLLNHQWHHQ ODDWXN!I\W!Y! ODDQN
WRWHXWXVYDLKWRHKGRW \OHLVNDDYDQ WDYRLWH Y
7XXVXODQ \OHLVNDDYDHKGRWXNVHQ SRKMDYHVLYD
7XXVXODQ \OHLVNDDYD M YDLNXWXNVHW 1$785$%
XQWLHQ \KWHLQHQ UHLWWLHQ NHKLWW PLVVHOYLV

b
/ILVINVL \OHLVNDDYD MDLQHLVWRRQ RQ OLV|WW\ <OLM,|
(WHO} M MD .HVNL M7XXVXODQ DOXHHOWD )&* MVt

.RVND NDDYDUDWNDLVX RQ PXXWWXQXW ROHQQDLVHVV
XXGHOOHHQ HKGRWXNVHQD QKW]YLOOH b
b

7XXVXODQ \OHLVNDDYD M QUR M HKGRWXV —— M
HGLVW!PLVHQ ODXWDNXQQDQ ODXVXQWR

<OHLVNDDYD PDKGROOLVWDD 7XXVXODQ VWUDWHJILDQ
K\'Y|Q HO|P;Q MD NHVW|Y!Q NHKLWW\PLVHQ 7XXVXODQ -
NHVW Y VWL NDVYDYDVVD 7XXVXODVVD <OHLVNDDYDO((
\OHLVSLLUWHLVHVWL P|]JULWWHOHP|OO; MD VRYLWWDPI
YLUNLVW\WVDOXHLGHQ M W\, SDLNNRMHQ M SDOYHOXMHC
\OHLVNDDYD NRVNHH NRNR NXQWDD RLNHXVYDLNXWWH

<OHLVNDDYDQ W!UNH!Q! WDYRLWWHHQD RQ WXUYDWD L
K\YLOQYRLQWLLQ 7XXVXODQ YHWRYRLPDWHNLM LW! RYI
NXOWWXXULSHULQW, 1LLGHQ KXRPLRRQ RWWDPLQHQ M
7XXVXODQ NXQWDNXYDOOH .XQWDODLVWHQ XONRLOXQ
OXRQWROLLNXQWDNRKWHLGHQ N!'\WW_, RYDW NDVYDQH}
MD VHXWXNXQQDOOLVHVWL PHUNLWW!YLVW! NXQQDQ Y
PLN!OL DOXHLWD RWHWDDQ PXXKXQ NI\WW, . Q .XQQDQ
YLUNLVW\VDOXHLWD NDLNNLLQ NXQWDNHVNXNVLLQ b

$VXLQDOXHLGHQ VHN! NXQQDQ SDOYHOXLGHQ M NXWHC
K\Y! M!!G! YLKHUDOXHLWD MD PHWVL! 8UKHLOXNHVNXN
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NHKLWW|PLQHQ RQ WJUNH|} NDLNNLHQ WXXVXODODLVW
UDNHQWDD LKDQ W{\WHHQ M YDDQ YDUPLVWDD UDNHQV
WDVDSDLQR P\,V WXOHYLQD YXRVLQD b

/IDDMDW PHWV|DOXHHW HVLP 5XRWVLQN\O|Q WXWNLPX)
PHWV DOXHHW RYDW P\,V PHUNLWW YL} KLLOLQLHOXMD
WXOHYDLVXXWWD MD NXQQDQ KLLOLQHXWUDDOLVXXVW
PDKGROOLVXXV WDYRLWHOOD MRSD KLLOLQHJDWLLYLV
WiPIQ VXXQWDLVHOOH NHKLW\NVHOOH

<OHLVNDDYDQ WXOHH PDKGROOLVWDD KHOSSR M WXUY
WRLVHOOH 7!W! YRLGDDQ HGLVW!! YDUPLVWDPDOOD W
OXRGHQ HGHOO\W\NVL! N!YHO\OOH MD S\, U!OLLNHQWHF
UDNHQWDPLQHQ MD MRXNNROLLNHQWHHQ NHKLWW!PLQ
PDKGROOLVWDD RPDQ DXWRQ NI\W.Q Y!'KHQW!PLVW! b

<OHLVNDDYDQ WXOHH PDKGROOLVWDD 7XXVXODQ HOLQ
\ULWW!PLVHOOH MD W\, SDLNNRMHQ V\QQ\OOH 7XXVXOD
W\, SDLNNDRPDYDUDLVXXWWD MD Y!KHQW!! SHQGHO LQ\

5DNHQWDPLVHQ WLLYLVW!PLQHQ MR UDNHQQHWXLOOH
SDOYHOXLGHQ NDVYDPLVHQ MD NHKLWW!PLVHQ VHN! VI
DVXPLVWLKH\V PDKGROOLVWDD P\,V MRXNNROLLNHQWH
OLLNNXPLVHQ WDSRMHQ OXRPLVHQ 7XXVXODVVD RQ N!
NHKLWW!PLVW\, VHXUDDYDQ N\PPHQHQ YXRGHQ DLNDQI
\OHLVNDDYD OXR YDKYDQ SRKMDQ 7XXVXODQ NHVW!Y!Q

MMM
.RNRXVHVVD \OHLVNDDYDVXXQQLWWHOLMD +HQQD /LQC

(KGRW XV
(VLWWHOLM! +HLGL +DJPDQ M NHKLWW!PLVS!'OOLNN,

+\YLQYRLQQLQ MD WHUYH\GHQ HGLVW|PLVHQ ODXWDNX

e DOQWDDb7XXVXODQ \OHLVNDDYD HKGRWXNVHVWI
ODXVXQQRQ
M M M

SXKHHQMRKWDMDQ DYDWWXD NHVNXVWHOXQ M|VHQ /HK
ODXVHbO9LUNLVW\VDOXHLGHQ RVRLWWDPLVHVVD WXOHF
UDNHQWDPDWWRPDQ \PS|]ULVW,Q YLUNLVW\VN\WW _  Q

31TW .V
+\YLQYRLQQLQ MD WHUYH\GHQ HGLVW!PLVHQ ODXWDNX

e DQWDD ODXVXQQRQb7XXVXODQ \OHLVNDDYD HK
b
7XXVXODQ \OHLVNDDYD M QUR M HKGRWXV -
HGLVW!PLVHQ ODXWDNXQQDQ ODXVXQWR
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<OHLVNDDYD PDKGROOLVWDD 7XXVXODQ VWUDWHJL
PHQHVWI\NVHQ M K\Y!Q HO!P!Q MD NHVW!Y!Q NHKLW\
HO!PLVHQ WDLGHWWD NHVW!Y!VWL NDVYDYDVVD 7X
NDDYD MDOXHHQ N!'\WW_! \OHLVSLLUWHLVHVWL P!'U

HVLPHUNLNVL DVXLQ M MD YLUNLVW\VDOXHLGHQ M
VLMDLQWL 7XXVXODQ \OHLVNDDYD NRVNHH NRNR N

<OHLVNDDYDQ W|UNH,Q} WDYRLWWHHQD RQ WXUYD\
K\YYLQYRLQWLLQ 7XXVXODQ YHWRYRLPDWHNLM, LW,
\PS|ULVW, MD NXOWWXXULSHULQW, 1LLGHQ KXRPLF
PHUNLW\NVHOOLVL] 7XXVXODQ NXQWDNXYDOOH .XC
WDUSHHW MD OXRQWROLLNXQWDNRKWHLGHQ N;\WW
YDOWDYDVWL 2VD Q\N\LVLVW] MD VHXWXNXQQDOOL
YLUNLVW\VSDOYHOXLVWD WXOHH NRUYDWD XXVLOO
NI\WW, Q . XQQDQ WXOHH RVRLWWDD \OHLVNDDYDV
NXQWDNHVNXNVLLQ 9LUNLVW\VDOXHLGHQ RVRLWW
UDNHQWDPDWWRPDQ \PS|]ULVW,Q YLUNLVW\VN]\WW

$VXLQDOXHLGHQ VHN! NXQQDQ SDOYHOXLGHQ M NX
ROLVL K\Y! M!'G! YLKHUDOXHLWD MD PHWVL! 8UKHL
NHKLWW!PLQHQ RQ W!UNH!' NDLNNLHQ WXXVXODODI
UDNHQWDD LKDQ W!\WHHQ M YDDQ YDUPLVWDD UDN
YLKHUDOXHLGHQ WDVDSDLQR P\,V WXOHYLQD YXRV

/IDDMDW PHWV|DOXHHW HVLP 5XRWVLQN\O,Q WXWNI
PHWV|DOXHHW RYDW P\,V PHUNLWW YL} KLLOLQLHO
NHVW Y|l WXOHYDLVXXWWD MD NXQQDQ KLLOLQHXW
7TXXVXODOOD RQ PDKGROOLVXXV WDYRLWHOOD MRS
WXOHH OXRGD HGHOO\W\NVL, W|PIQ VXXQWDLVHOOI

<OHLVNDDYDQ WXOHH PDKGROOLVWDD KHOSSR M W
DOXHHOWD WRLVHOOH 7!W! YRLGDDQ HGLVW!! YDU
YHUNRVWRD OXRGHQ HGHOO\W\NVL! N!YHO\OOH MD
Y'NOLHQ UDNHQWDPLQHQ MD MRXNNROLLNHQWHHQ |
MD PDKGROOLVWDD RPDQ DXWRQ N!\W,Q Y!KHQW!PL

<OHLVNDDYDQ WXOHH PDKGROOLVWDD 7XXVXODQ H
HGHOO\W\NVL} \ULWW|PLVHOOH MD W\ SDLNNRMHQ "
QRVWDD 7XXVXODQ W\,SDLNNDRPDYDUDLVXXWWD M

5DNHQWDPLVHQ WLLYLVW!PLQHQ MR UDNHQQHWXLO
SDOYHOXLGHQ NDVYDPLVHQ MD NHKLWW!PLVHQ VHN
DVXPLVWLKH\V PDKGROOLVWDD P\,V MRXNNROLLNH!
OLLNNXPLVHQ WDSRMHQ OXRPLVHQ 7XXVXODVVD R
NHKLWW!PLVW\, VHXUDDYDQ N\PPHQHQ YXRGHQ DLN
\OHLVNDDYD OXR YDKYDQ SRKMDQ 7XXVXODQ NHVW

b
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7HNQLQHQ ODXWDNXQWD i

9DOPLVWHOLMDW OLV|WLHGRW
3HWUL -XKROD

SHWUL MXKROD#WXXVXOD IL
\KG\VNXQWDWHNQLLNDQ S|]OOLNN,

ILLWWHHW

( 7XXVXODQ \OHLVNDDYD HKGRWXV —— NDDYDVHOF

( 7XXVXODQ \OHLVNDDYD HKGRWXV —— NDDYDNDU\

( 7XXVXODQ \OHLVNDDYD HKGRWXV —— PHUNLQQ!\V

7HNQLQHQ ODXWDNXQWD i 7XXVXODQ \OHL"
71

7XXVXODQ NXQQDQKDOOLWXVY RQ DVHWWDQXW 7XXVXOI
Q!KW!YLOOH MD S\\W!' \OHLVNDDYDHKGRWXNVHVWD WD
S!IW W\ 7HNQLVHOOH ODXWDNXQQDOOH RQ P\.Q
SLGHWW!Y!VV! NRNRXNVHVVD <OHLVNDDYD MDUN
NDDYDHKGRWXNVHQ WHNQLVHOOH ODXWDNXQQDOOH
<OHLVNDDYDOXRQQRNVHVWD WHNQLQHQ ODXWDNXQWD

IJLLWWHHQ! RQ \OHLVNDDYDHKGRWXV NDDYDPHUNLQW L
NDDYDVHORVWXV /DXVXQWRS\\QW _MHQ PXNDLQHQ DLQ
Q!KW!YLOO! 7XXVXODQ NXQQDQ YHUNNRVLYXLOOD RVRL

\PS|ULVW, ! DDYRLWXV MD PDDQN}\WW_ , ! DDYRLWXYV !
<OHLVNDDYD MHKGRWXV
7TXXVXODQ \OHLVNDDYD RQ NRNR NXQWDD NRVNHYD

PDDQN!\WW _,VXXQQLWHOPD M MRND RKMDD NXQQDQ \KG
VHN! VRYLWWDD \KWHHQ HUL WRLPLQWRMD <OHLVNDD"
HOLQNHLQRWRLPLQWDDQ M YLUNLVW\NVHHQ M VXRMHO
\OHLVLOOH WRLPLQQRLOOH \OHLVSLLUWHLVHOO! WDVR

<OHLVNDDYDVXXQQLWWHOXQ NHVNHLVLPP|W WDYRLWW

e YDKYLVWDD 7XXVXODQ DVHPDD RVDQD +HOVLQJLQ \
NLOSDLOXN\N\ M

OXRGD NHVW!Y! \KG\WNXQWDUDNHQQHPDOOL M
WLLYLVW!! MD HKH\WW!! \KG\WNXQWDUDNHQQHWWD
NHKLWW!' OLLNHQQHYHUNRQ WRLPLYXXWWD M
YDKYLVWDD HOLQNHLQRHO!P!Q WRLPLQWDHGHOO\W
WXUYDWD NXOWWXXUL M MD OXRQQRQDUYRW VHN! |
<OHLVNDDYD RQ OXRQWHHOWDDQ \KG\WNXQWDUDNHQQI
WDDMDPLVWD LUUDOOLVLD DVXLQDOXHLWD HL PXRGRYV
S\,U!LO\WQ NHVNLWW\YLQ! ODDGXNNDLQD \PS!ULVW_,LQ!
HOLQYRLPDLVLD MD MRXNNROLLNHQWHHQ NHKLWW!PLV

$VXPLQHQ
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9XRGHQ OXRQQRNVHVVD O!'KW NRKWDQD \OHLVNDDY
Y!HVW QNDVYX YXRWHHQ DVWL 7!P! WDUNRLWWDLV

Y'HVW HQQXVWHHQ PXNDDQ NDVYX ROLVL NHVNLP!!
QRLQ b XXWWD DVXNDVWD YXRWHHQ PHQQHVV!
PXNDDQ NDVYX KLGDVWXLVL HQWLVHVW!'Q

<OHLVNDDYDHKGRWXNVHVVD PDKGROOLVWHWDDQ NXLW
DVXNDVP|/UQ NDVYX <OHLVNDDYDHKGRWXNVHVVD PDK

b XXGHOOH DVXNNDDOOH M MROORLQ YXRQQD N
NHVNLP!'U!LVHQ YXRVLNDVYXQ ROOHVVD W!OO,LQ QRLC
RKMDWDDQ +\U\O!!Q M DV -RNHODDQ MD

DVXWXVDOXHHQ DVXNDVP!!U!Q DUYLRLGDDQ S\V\Y'!Q YX
DVWXVDOXHHOOD WDSDKWXX NXLWHQNLQ SLHQW! Y!HV
NRVND Y!HVW P!'U! HQVLQ ODVNHH MD O!KWHH WDDV Q]
WDDMDPLD KDMD MDVWXWXVDOXHHOOH HL DQQHWWDLV
UDWNDLVWDDQ KDMD MDVXWXVDOXHHOOD S!'RVLQ VXX
DURLOOD DOXHLOOD UDNHQWDPLVWD WXOLVL Y!OWW!!
RPDNRWLWDORMHQ RVXXV NRNR NXQQDVVD ROLVL \

7LLYHLQ WDDMDPDUDNHQQH RVRLWHWDDQ Q\N\LVWHQ
SLHQWDORYDOWDLVHPSL DVXPLQHQ +\U\O!VV! NHUURV
-'UYHQS!'QWLHQ LW!SXROHOOH M MRQND OLV!NVL 5LLK
DODNHVNXNVHQRPDLQHQ SLHQHPSL NHVNXV 0\.V NHVN
VHN! VXXULPSLLQ OLLNHQQHY!\OLLQ UDMRLWWXYDW DC
-RNHODVVD WDDMDPDQ \WLPHQ PXRGRVWDD DVHPDQ \K
VLMRLWWXYD NHVNXVWD MDOXH .HOORNRVNHOOD WDD
YDOWDWLHQ YDUUHOOH VLMRLWWXYD NHVNXVWD

$VXPLVHHQ RVRLWHWXW DOXHHW RQ NDDYDHKGRWXNYV|
NHKLWW!PLVOXRNNDDQ YDLKH - M YDLKH —— MD UHVHU
VHXUDDYDQ YDLKHHQ DOXHLWD U\KG\W!!Q NHKLWW!P!!(
RQ S!'RVLQ NDDYRLWHWWX MD RWHWWX NDDYDQ PXNDL
DOXHHW NDWWDYDW QRLQ NDDYDHKGRWXNVHQ DVX
NHKLWHWW!Y!W DOXHHW ORSXW QRLQ 5HVHUYLDOX
DVXNDVP!!UL! NDDYDHKGRWXNVHVVD HL ROH ODVNHWW
NAWW, Q HQQHQ YXRWWD

SDOYHOXW MD W\ SDLNDW

(ULNRLVWDYDUD M MD S!LYLWW!LVWDYDUDNDXSSD VLM
DOXHHOOH .HVNXVWDWRLPLQQRLOOH YDUDWXW DOXHF
VXXU\NVL,Q VLMRLWWXPLVHQ VDPRLQ NXLQ MXONLVWH
BHXGXOOLVLOOH Y'KLWW!LVNDXSDQ VXXU\NVLN LOOH R
6XODVWD PXNDDQ OXNLHQ 6DKDQNXOPD MD -'UYHQS!!Q
RVLWWDLQ -!UYHQS!'!Q SXROHOOH

(WHO} M7XXVXODVVD XXGHW W\ SDLNND MDOXHHW NHVI
DOXHHOOH )RFXV MDOXH MD .HK} -9 MDOXH VHN] 7XXV
SXROLQ 6XODQ MD 5\NPHQWLQSXLVWRQ WS MDOXHHW
RVRLWHWWX MR DLHPPLVVD RVD\OHLV M MD DVHPDNDD
-W Y \O/Q LW|SXROHOOD ROHYDW W\ SDLNND MDOXHHW
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YRL RKMDWD DVXWXVWD )RFXV MDOXHWWD RQ NDDYDV
ODDMHQHPLVVXXQWD MPHUNLQQ!OO!

-RNHODQ PHUNLWW!Y!W W\ SDLNND MDOXHHW VLMRLWW
O!QVLRVDDQ /!QVLRVDQ W\ SDLNND MDOXHHQ RQ VXXQ
SRKMRLVHHQ 3HUWXQWLHQ YDUWHHQ RQ RVRLWHWWX
W\, SDLNNDWRLPLQQRLOOH .HOORNRVNHQ W\ , SDLNND M
SI'!RVLQ 5DMDOLQQDDQ

ILLNHQQH

<OHLVNDDYDQ \KWHQ! WDYRLWWHHQD RQ Y'KHQW!! KHC
MRXNNROLLNHQWHHQ WRLPLQWDHGHOO\W\NVL! M N!YH(
OLLNHQQHWXUYDOOLVXXWWD 7!K!Q S!!VW!'!Q PP WLLYL
HGHOO\W\NVHW WRWHXWWDD MRXNNROLLNHQQHWW! NX

.DDYDHKGRWXNVHVVD RQ HVLWHWW\ VHXGXOOLQHQ M ¢
NDQWD M MD PDDQWLHYHUNNRRQ SHUXVWXYD S!!'WLHYt
WHKRNNDDPPDQ PDDQN!\W,.Q NDQQDOWD PHUNLWW!Y! N
NRNRRMDNDWXYHUNNR .DDYDOXRQQRNVHHQ YHUUDWW
HVLWHWW)\ /I DKHODQRUWWD OXNXXQ RWWDPDWWD XXVL
NDDYDQ WDYRLWHYXRGHQ M!ONHHQ PDKGROOLVHVWL V

-RXNNROLLNHQWHHQ MD S\ U!LO\Q S!!YHUNNR M QV OD
NDDYDHKGRWXNVHVVD /DDWXN!\W!YLOO! S\ULW!!Q SDQ
VXMXYXXWHHQ MD QRSHXWHHQ M MD Q!LQ QRVWDD Q!L
KHQNLO DXWRLOXXQ Q!KGHQ -RXNNROLLNHQWHHQ ODELC
IDKHODQWLH MD 7XXVXODQWLH 3\, U!'OLLNHQWHHQ ODD
5\NPHQWLQSXLVWRRQ MD HGHOOHHQ .HUDYDOOH

HVNHLVLPP!W XXGHW Y!\O!W RYDW 7XXVXODQ LW!YNO!
-lUYHQS!'QWLHOOH O0\,V LW!YNO!Q Q\N\LVHQ RVXXGHQ
YDUDXGXWDDQ LW!Y!\O! PXXWWXX NDNVLDMRUDWDLVH
7XXVXODQY!\O!Q MD .XOORRQWLHQ Y!OLVHOW! RVXXGH!
ODLVDODQWLHW! NHKLWHW!!'Q +\U\O!Q O!QVLSXROLVWH
SLW!'HQ 7XXVXODQMRHQWLHQ MDWNDPLVHNVL 7XXVXOI
\KWH\VWDUYH OHUNLWW!Y! NXQQDQ VLV!LQHQ XXVL S!!
NHVNXVWDDQ WDL 6DKDQNXOPDDQ UDNHQQHWWDYD /Dt
OLLNHQQHWDUYHWWD YDUWHQ UDNHQQHWDDQ HQVL YL
7XXVXODQY!\O!OW! 0\OO\N\O!QWLHOOH O\ KHPPLQ UDNI
+!PHHQOLQQDY!\O!OOH SDOYHOHH ODDMHPPLQ VHXGXO
SRLNLWWDLVOLLNHQQHWW! 7RLQHQ PHUNLWW!Y! LW! N
NDQWDWLHQ \KGLVW!Y! 9'KIQXPPHQWLHQ MDWNH

5DLGHOLLNHWHHVW! (WHO! M7XXVXODD KDONRLVL NDN"
7DOOLQQD MWXQQHOLQ WHUPLQDDOLDOXH VLMRLWW X X
NDDYDHKGRWXNVHVVD RQ RVRLWHWWX DVHPDYDUDXNV
1XSSXOLQQDQ RQ HVLWHWW)\ QLLQ LN!'Q DVHPDYDUDXYV
ODDWXN!\W!Y!'! RQ PDKGROOLVWD NHKLWW!! SLNDUDLW

IXRQQRQYDUDW M OXRQQRQVXRMHOX M \PS|ULVW K LUI
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IXRQQRQYDURLVWD RQ RWHWWX KXRPLRRQ PDD MDLQH
PO 3!LM!QQH MWXQQHOL ODD MDLQHVWHQ RWWR NHVN
3RKMDYHVLDOXHLWD 7XXVXODVVD RQ M MD Q!LOO! D¢
HWW! SRKMDYHGHQ ODDWX MD P!'U! HLY!W YDDUDQQX
DVXLQDOXHHW YRLYDW YDLNXWWDD SRKMDYHVLRORYVX
5XVXWM!UYHQ MD 7DNRMDQ DOXHLOOD

IXRQWRNRKWHHW RQ DUYRWHWWX NDDYDVVD QHOM!'Q
PDDNXQQDOOLVHVWL MD SDLNDOOLVHVWL DUYRNNDDQ
RQ NSO M MD QLLGHQ SLQWD MDOD RQ \KWHHQV! N
KHKWDDULQ 8XVLD OXRQQRQVXRMHOXDOXHLWD HKGRV
KD 3DLNDOOLVHVWL DUYRNNDLWD NRKWHLWD RQ

<PS!ULVW K!LUL,W! DLKHXWWDYDQD WRLPLQWRQD RQ N
OHQWRDVHPDQ \PS!ULVW,OXYDQ PXNDLVHW OHQWRPHO
7XXVXODQ NDDNNRLV M MD ORXQDLVRVLHQ PDDQN!\WW

<KG\WNXQWDWHNQLVHQ KXROORQ DOXHLWD RQ NDDYDF
BHQNNHULQP!HOOH VHN! NRKGHPHUNLQW!Q! 6HQNNHUL!(
SRKMRLVRVDDQ 5DDWLQSHOOROOH B6HQNNHULQ DOXHW
RWWRWRLPLQQDQ RKHOOD NLHUWRWDORXVY M MD PDD \
NDDYDLOWX 7XXVXODQ NXQQDQ N!'\WW, Q UDNHQWDPLYV
\OLM!'P!PDLGHQ N!VLWWHO\ M MD YDUDVWRDOXHHQD

(GHOO! PDLQLWWXMHQ PDDQN!\WW PXRWRMHQ OLV!NVL
PDDQN!\WW_! PP YLUNLVW\NVHQ M PDD M MD PHWV!WDZ(

b
IDXVXQWR

7XXVXODQ NXQQDQ \OHLVNDDYDQ ODDGLQWD N!\QQ|
$MDQMDNVRRQ PDKWXX QHOM! YDOWXXVWRNDXWWD MD
SRUPHVWDULRKMHOPDD MD XVHLWD PXXWRNVLD PDDQN

YXRWWD NHVW!Q\W YDOPLVWHOX RQ WXRQXW RPDW
DLKHXWWDQXW \OLP!'U!VW! W\ W! MR \NVLVW!'Q YDQKR
YLUNDPLHV M NXLQ OXRWWDPXVHOLQWDVRLOOD 2Q K\'
\OHLVNDDYDSURVHVVLQ S!!W,NVHHQ <OHLVNDDYD RQ \
ODDGLWWDYLVWD VWUDWHJILVLVWD VXXQQLWHOPLVWD
PLWWDLQHQ MD VH OXR UDDPLW NHKLWW!' NXQWDD SL\

9HUUDWWXQD NXQQDQ Y!HVW HQQXVWHHVHHQ NDDYDH
Y!HVW QNDVYX -RV NDDYDHKGRWXNVHVVD YDUDXGXWW
NXQQDVVD UDNHQWDD XXVLOOH DVXNNDLOOH NHVNLP!!
VXXUL M YDLNND RWHWDDQ KXRPLRRQ VH M HWW! \OHL'
\OL WDUNDVWHOXDMDQMDNVRQ 9DDUDQD DVXLQDOXHL
KRXNXWXV O'KWH! NDDYRLWWDPDDQ DVXLQDOXHLWD N
WDYDOOD MR ROHPDVVD ROHYDQ LQIUDUDNHQWHHQ XO
\OHLVNDDYDQ NHVNHLVLPP!'W WDYRLWWHHW M NHVW!Y!
\KG\WNXQWDUDNHQQH M YDDUDQWXLVLYDW WI\VLQ $VX
MD QLLGHQ N'\WW, QRWWR HQQHQ - M MD —— MYDLKHHC
ULVNL! 9!KLQW!'Q DVXPLVHQ UHVHUYLDOXHHW RQ V\\W
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HVLP QXROLPHUNLQQ.,LQ M MROOD RVRLWHWDDQ M PL(

M!IONHHQ 1XROLPHUNLQW! ORLVL \KWHQ!LVHQ PHUN
ODDMHQHPLVVXXQQDQ NDQVVD 6DPRLQ $2 M PHUNLQW
QXROLPHUNLQQ!OO! QLLOW! RVLQ M NXQ QH WDUNRLWYV
ODDMHQHH M NRVND VH RQ NDDYDQ WDYRLWWHLGHQ YI
K\,G\QW!PLQHQ Q\N\LVWHQ ODWYD MDOXHLGHQ XONRSX
YIOWW!P!WW! RQQLVWX M NRVND ODYD MDOXHLGHQ YL}
NDSDVLWHHWWLD RWWDD YDVWDD VXXULD P!!UL! XXVLE
YDUDXWXD HQQDNNRRQ

8XVLD W\ SDLNND MDOXHLWD \OHLVNDDYDHKGRWXNVHYV
KXRPLRRQ M HWW! O!'KHV NDLNNL NDDYDVVD HVLWHW\W
QLLGHQ VXXQQLWWHOX RQ K\YLQ SLWN!OO! 2Q SHUXVYV
7LHWXOOLPDNVXMHQ N'\WW, QRWWRRQ S!'NDXSXQNLVH
VLV!SXROLVLOWD DOXHLOWD SDLQHLWD VLLUW\! WXO0O
S!!RVD DVLDNNDLVWD MD OLLNHQWHHVW! WXOHH WXO0O
RVRLWHWWX VHOYLW\VDOXH RQ K\Y! HVLPHUNNL YDUDX
WXRPLLQ PDKGROOLVXXNVLLQ .XQ \OHLVNDDYD RQ
YDOPLVWHOHPDDQ \OHLVNDDYDQ YDLKHNDDYDD HOLQN
DOXHLGHQ RVDOWD QLLW! SDOYHOHYLQH OLLNHQQH\KV

<OHLVNDDYDHKGRWXNVHQ WDYRLWH Y!KHQW!!' KHQNLO,
MRXNNROLLNHQWHHQ WRLPLQWDHGHOO\W\NVL! M OLV!\
OLLNHQQHWXUYDOOLVXXWWD RQ K\YLQ SDOMRQ ULLSS.
MD NHKLWW\! Q\N\LVHQ UDNHQQHWXQ LQIUDQ VLV!ISXRC
YDDWLL O\K\LW! WDL O\K\HKN_,M! NXONXPDWNRMD M MR
DVXNDVSRKMDD NXONXUHLWWLHQ YDUUHOOH M MRWWD
ROLVL WDORXGHOOLVHVWL NHVW!Y!OO! SRKMDOOD 7LL
RQ HGHOO\W\V \OHLVNDDYDQ WDYRLWWHLOOH -RNHOD
PXWWD SLHQHPP!VV! PLWWDNDDYDVVD 1XSSXOLQQDDQ
MXQDVHLVDNNHHOOH HL WRWHXGX M HOOHL NXQWD RW
VHLVDNNHHQ UDNHQWDPLVHNVL MD MXQLHQ RSHURLPL'
WRLQHQ YDUDXV XXGHOOH VHLVDNNHHOOH YRL SHULDI
NDDYDQ RVRLWWDPDVVD NRKGDVVD VH VLMRLWWXLVL (
+\Y!Q! YDLKWRHKWRQD W!OOH RQ SLNDUDLWLRWLHPDK¢(
7LNNXULOD WXVNLQ PXRGRVWXX SLNDUDLWLRWLHOOH
7LNNXULODQ S!'Q OLQMDXVRQJHOPLVWD M PXWWD $YLL
RQ YDUWHHQRWHWWDYDPSL 7!P! HGHOO\WW!! M HWW !
HVLWHWW\ UDLGH\KWH\V OHQWRNHQW!OOH WRWHXW XX

3/'OLLNHQQHYHUNNR HVLWHW\VV! PXRGRVVDDQ RQ K\Y!
HWXSDLQRWWHLVHVWL UDNHQQHWWXQD NXVWDQQXNVL
\NVLQ MD PDKGROOLVHVWL YDVWD P\ KHPPLQ NXQWD R
MD .HK! —9 MDOXHLGHQ PDDQN!\W,Q VHONH\W\HVV! YDU
-9 MPDDQWLHOOH RQ QRVWHWWX ULQQDNNDLVNDWX\K
\KGLVWI!P!'Q 7XXVXODQY!\O! MD 0\OO\N\O!QWLH 7!P! \K)
VLV!LVW! SRLNLWWDLVWD OLLNHQQHWDUYHWWD K\YLQ
SDLNDOOLVHQ OLLNHQWHHQ \KWH\VWDUYHPHUNLQW  M!
ULQQDNNDLVNDWX\KWH\V YRLVL ROOD PHUNLWW\Q! NDI
\KWH\GHQ PHUNLWW!Y\\WW! 7XXVXODQMRHQWLHQ MDW
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7XXVXODQY!\O!'Q RQ NDDYDOXRQQRNVHQ DMDOWD M MI
RVLQ M HWW! OLLWW\P! 7XXVXODQY!N\O!'Q HL HQ!!' WXOH
WDYRLWWHHQD RQ S!LQYDVWRLQ Y!KHQW!! OLLWW\PLH¢
9DQKDQ 7XXVXODQWLHQ OLLWW\P! WRGHQQ!N,LVHVWL !
JLUDQO!KWHHQWLHQ NDXWWD .RUYHQUDQQDWLHQ WXQ'
7XXVXODQY!\O!Q MD 7XXVXODQ LW!YN\O!Q OLLWW\P!! U\I

BXRMHOWDYLD OXRQWRNRKWHLWD RQ NLLWHWW!Y!VWL
DODOWDDQ OXRQQRQVXRMHOXDOXHHW RYDW VXXULPPI
HOLQNHOSRLVXXV WXOHH N\WVHHQDODLVHNVL 20HPDVV
SLQWD MDOD RQ NHVNLP!'ULQ M KD MD PHGLDDQL RQ
OXRQQRQVXRMHOXDOXHLOOD WLODQQH HL ROH NRYLQ!
PHGLDDQL M KD 3DLNDOOLVHVWL DUYRNNDDW DOXH}

7XXVXODQ NXQQDVVD RQ W!OO! KHWNHOO! N!\W _VV! \NV
1\N\LVLQ VLQQH YRLGDDQ RWWDD YDVWDDQ SXKWDLWD
W\,PDLOWD $OXHHOOD RQ VDOOLWWX YDLQ PDD MDLQt
PDD MDLQHNVHW RQ MRXGXWWX VLMRLWWDPDDQ W!\WV
K\, WAN'N\WW _ NRKGHWWD Y!OLWW P!VWL PDDVWD NDLYXQ
NXQQDVWD HWVLWWLLQ DOXHWWD XXGHOOH M Q\N\DLN
N!VLWWHO\DOXHHOOH YXRQQD BHOYLW\NVHVV! O \(
NRKGHWWD M MRLVWD NROPH VLMRLWWXL NXQQDQ RPL
NROPHVWD NXQQDQ RPLVWDPD DOXHHVWD HQ!!' \NVL M
PXRGRVWXX NROPHVWD WLODVWD M SLQWD MDODOWDD
RVWHWWX NXQQDOOH 7HUULVXRQ NDDWRSDLNDQ NRUY
PXWWD W!K!Q WDUNRLWXNVHHQ VLW! HL ROH NRVNDDQ
PHWV!WDORXVNI\W _VV! MD VLW! NA\WHW!'Q MRQNLQ YHLU
NDDYDHKGRWXNVHQ Q!KW!YLOOH SDQRD 5XVNHDOD ROI
N!VLWWHO\DOXHHNVL 1\W Q!KW!YLOO! ROHYDVVD HKGHF
WDUMRWWX 5DDWLQSHOORQ DOXH 5XVNHDODQ PHUNLC
NIA\W!QQ.VV! VH RQ HGHOOHHQ \NVL YDLKWRHKWR SHUX
5DDWLQSHOORQ RKHVVD 5DDWLQSHOORQ VRYHOWXYX>
YXRNUDOOH VDDWDYDQ PDD MDOXHHQ NRRVWD M WDUY
ODDMHQQHWWDYXXGHVWD VHN! YXRNUDVRSLPXNVHQ H|
+\U\O0!Q NHVNXVWDVWD 5XVNHDODDQ MD 5DDWLQSHOOR
5DDWLQSHOOROOH RQ OXRQQROOLVHVWL SLWHPSL DME
DLQHVWHQ N!VLWWHO\WRLPLQWD HL ROH NXQQDOOH O
NXQWDDQ WXOHYDW UDNHQWDMDW N\V\Y!W XVHLQ 6H I
SDOYHOXPXRWR 5LLWW!Y!W N!VLWWHO\ M MD YDUDVWF
NAWHWW!YLVV! ROHYLHQ PDDPDVVRMHQ NLHUU!W\VW! \
NLYLDLQHVPDWHULDDOLHQ NN\WW._! 1\N\LVLQ \NVLW\LV
WDUYLWVHYDW UDNHQWDMDW RKMDWDDQ 0!QWV!0O!'Q M

b

ILVIWLHGRW \KG\WVNXQWDWHNQLLNDQ S;|]JOOLNN, 3HWUL
MXKROD#WXXVXOD IL

ILLWWHHW <OHLVNDDYD MHKGRWXV M NDDYDP; U\
ODXWDNXQQDQ ODXVXQWR YXRGHOWD
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ILVIiIWLHWRMD 7XXVXODQ NXQQDQ YHUNNRVLYXLOOD (W
\PS|ULVW b b.DDYRLWXYV MD PDDQN|\WW b b.DDYRLWXVE
b b(KGRWXVYDLKH

(KGRW XV
(VLWWHOLM! 3HWUL -XKROD M \KG\WNXQWDWHNQLLNDQ

7HNQLQHQ ODXWDNXQWD S!'WW!!' DQWDD SHUXVWHOXW
\OHLVNDDYD MHKGRWXNVHVWD

MM M

SXKHHQMRKWDMDQ DYDWWXD NHVNXVWHOXQb-ODUL 5R
YDOPLVWHOXXQ (KGRWXV K\OJWWLLQ NDQQDWWDPDWMW

.RNRXVN|VLWWHO\

.RNRXVWDXNR M

31'W .V

7HNQLQHQ ODXWDNXQWD S!!'WWLbDQWDD SHUXVWHOXW
\OHLVNDDYD MHKGRWXNVHVWD

XQWDNHKLW\VODXWDNXQWD [

9DOPLVWHOLMDW OLV!WLHGRW
+HQQD /LQGVWU P

KHQQD OLQGVWURP#WXXVXOD IL
\OHLVNDDYDVXXQQLWWHOLMD

/ILLWWHHW

7TXXVXODQ \OHLVNDDYD NDDYDNDUWWD ../
/ILLWH 7XXVXODQ \OHLVNDDYD PHUNLQQ|W MC
7TXXVXODQ \OHLVNDDYD NDDYDVHORVWXV ../
XPRXWXYLHQ PHUNLQW , MHQ NDUWWD ../
7TXXVXODQ \OHLVNDDYD (KGRWXV —— YDLKHH

+ + + + +

+ 7XXVXODQ \OHLVNDDYD (KGRWXV —— YDLKHH!
+ /JLLWH 7XXVXODQ \OHLVNDDYD YLUDQRPDLVQLl

+ /JLLWH 7XXVXODQ \OHLVNDDYD OXRQWRNRKWE
+ 7TXXVXODQ \OHLVNDDYD $OOH KHKWDDULQ NR

7TXXVXODQ NDOOLRVHOYLW\V -

7TXXVXOD \OHLVNDDYD 1DWXUD N\QQ\VDUYLRLQW
7TXXVXODQ \OHLVNDDYD SRKMDYHVLDOXHHW
/ILLWH 7XXVXODQ \OHLVNDDYDHKGRWXNVHQ SRKNM

+ + + +

+

7TXXVXODQ \OHLVNDDYD ODLNXWXVWHQ DUYL
+ 7XXVXODQ \OHLVNDDYD OHWVDWDORXVYDLN>
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+ 7XXVXODQ \OHLVNDDYD JLLNHQWHHQ HQQXV)\
+ 7XXVXODQ \OHLVNDDYD JLLNHQWHHOOLVHW |
ol
+ 7XXVXODQ \OHLVNDDYD JLLNHQWHHOOLVHW
+ +\U\O!Q MRXNNROLLNHQWHHQ ODDWXN!\W!Y! VH¢
+ . XQWLHQ \KWHLQHQ UHLWWLHQ NHKLWW!PLVVHO
+ <OLM!'P'PDLGHQ YDVWDDQRWWRDOXHHQ HWVLQV
+ 7XXVXODQ \OHLVNDDYD OLQNLW VHOYLW\NVL

7XXVXODQ \OHLVNDDYD M HKGRWXV —— SLGHWWLLQ

DMDQ 7LODLVXXV ODXVXQQRQDQWDMLOOH M!UMHVWHYV
7'P'Q M!ONHHQ SLGHWWLLQ W\, SDODYHUHLWD |

8XGHQPDDQ OLLWRQ M .HVNL M8XGHQPDDQ \PS!ULVW _N

NDQVVD 9LUDQRPDLVQHXYRWWHOX MIUMHVWHWWLLQ

<OHLVNDDYDHKGRWXNVHVWD VDDWLLQ ODXVXQWRD )
PXXWRNVLD \OHLVNDDYDDQ ODXVXQWRMHQ MD PXLVWX
RQ WHKW\ b

THKG\W PXXWRNVHW NDDYDNDUWWDDQ

¢ ORLPDDQ M!'YLHQ RVD\OHLVNDDYRMHQ DOXHHOOD (
YRLPDDQ WXOHYDW PHUNLQQ!W SRKMDNDUWDQ OLV

e 7HKW\ NXPRWWDYLHQ NRKWHLGHQ NDUWWD

e 5LLKLNDOOLRRQ PHUNLWW\ NHVNXVWDWRLPLQWRMFE
XXGHOOHHQ 7XXVXODQY!\O!Q MD +DXNDQWLHQ ULV\

e 6DKDQNXOPDDQ MD 6DKDWLHQ SRKMRLVSXROHOOH
DODNHVNXV & M .0 MD $. MPHUNLQW_ MHQ VLMDDC

e 6DKDQNXOPDQ & M Q \PS!ULOOH ODDMHQQHWWX $3

e 3DORMRHQ PHWV!Q VXRMHOXDOXHPHUNLQQ!Q 6/ M
\KWH\VWDUYH VLLUUHWW\ NLHUW!P!'Q OXRQWRNRK(

e /IDDMHQQHWWX VO MDOXHWWD HWHO!'Q PDDNXQYV

e DUWDQRQ PHWV!Q OHKWRDOXH UDMDWWX VO MI

®6/ M M 6/ M DOXHLWD RQ ODDMHQQHWWX VL
N\WNH\W\Y!W VDPDDQ NRNRQDLVXXWHHQ NDQVDLQY
1DWXUD MDOXHHQ NDQVVD

e 7XRPDODQVXROOH PHUNLWW\ YLUNLVW\VDOXH 9 M
PHWV!WDORXVYDOWDLVHNVL DOXHHNVL M MROOD R
MD SXROXVWXVYRLPLHQ DOXHHNVL (3 b

e 7DOOLQQD MWXQQHOLD NXYDDYD PHUNLQW! PXXWH"
VLLUUHWW)\ PDDNXQWDNDDYDQ PXNDLVHOOH SDLND

e /HQWRUDWD RVRLWHWDDQ RKMHHOOLVHOOD PHUNL
VLMDLQQLOOHHQ b

¢ XOORRQWLHQ YDUUHOOH OLV!WW\ MRXNNROLLNHQ\

¢ RXNNROLLNHQWHHQ ODDWXN!\W!Y! MO MPHUNLQW!

e 0'W!NLYHQ YHGHQRWWDPRQ VXRMD MDOXHHQ NDDY!|
DOXHHVWD 73 \KG\WNXQWDWHNQLVHQ KXROORQ D

e 5LVWLN\W, PHUNLWW\ VHOYLW\VDOXHHNVL

e 6HOYLW\VDOXHLGHQ S!'O0OH HL HVLWHW! PXLWD NDI

¢ <OHLVNDDYDNDUWWDDQ OLV!WW\ YHGHQRWWDPRLG
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¢ /I DKHODQRUUHQ SRKMRLQHQ \KWH\VWDUYH VLLUUHMW
NDXDV YHGHQRWWDPRVWD

e -RHW OLV!WW\ YHVLDOXHHQ YLLYDPHUNLQQ!OO! NDI

¢ <OHLVNDDYDDQ PHUNLW\W N\O!'DOXHHW $7 PXXWH'
DVXPLVHQ DOXHHNVL $+

e 5XVXWM!UYHQ O!QVLUDQQDOWD YLUNLVW\VDOXHWW
XONRSXROLVHNVL DVXPLVHQ DOXHHNVL $+ VHN! P
DOXHHNVL M MROOD RQ HULW\LVW! XONRLOXQRKMD

¢ 6DUVDODQRMDQ VXXKXQ SHUXVWHWWX 7XXVXODQM
OLV!WW\ NDDYDDQ NRKGHPHUNLQQ!OO!

e RNLODDNVRQ OXRQQRQVXRMHOXDOXH OLV!IWW\

e 5SHVHUYLDOXH SRLVWHWWX 5XVXWM!UYHQ HWHO!RYV

e 5DMDWLH /!QWLQHQ .DQQLVWRQWLH PXXWHWWX $2
DVHPDNDDYDW\,Q ROOHVVD MR YLUHLOO! b

¢ ODKODP!HQ PDLVHPDSHOORQ MD DVXLQDOXHLGHQ Y
VLWHQ M HWW! 3LLOLQRMD NXONHH QRLQ NHVNHOO

e 7LHQVXXQWLHQ $2 M MDOXHWWD SLHQHQQHWW\ PI

e SUYRNNDLVWD OXRQWRNRKWHLVWD SRLVWHWWX VO
NRVND YRLPDDQ M!!'Y! RLNHXVYDLNXWWHLQHQ RVD\
\OHLVNDDYDD SDUHPPLQ

e RKWHHVWD VO .DXQLVQXPPHQ OLLWR MRUDYDQ
SRLVWHWDDQ HWHO!LVHPSL SDOD MD SRKMRLVHPSL
PHUNLQQ'!OO!

e 9LKHU\KWH\VWDUYHPHUNLQW M! SRLYVWHWWX 9 M M

e SONRLOXUHLWLW PXRNDWWX YDVWDDPDDQ 7XXVXOI
\OHLVVXXQQLWHOPDD

/JLVINVL NDDYDWHNQLVL! SLHQL! WDUNLVWXNVLD

OXXWRNVLD PHUNLQW LKLQ MD P} JUJ\NVLLQ

e b<OHLVLLQ P!'UI\NVLLQ OLV!WW\ b

e 7DUNHPPDVVD VXXQQLWWHOXVVD WXOHH KXROI
WRUMXQQDVWD M PHOXQ M MD W!ULQ!QWRUMXQ
\PS!'ULVW _VV! $OXHHW RQ VXXQQLWHOWDYD VLV
PHOXWDVRQ RKMHDUYRW 91 HLY!W \OLW\

¢ $OXHLGHQ WDUNHPPDQ VXXQQLWWHOXQ \KWH\C
PDKGROOLVXXNVLD XXVLXWXYDQ HQHUJLDQ PRC
K\,G\QW!PLVHHQ b

¢ 7DUNHPPDVVD VXXQQLWWHOXVVD WXOHH HGLV\
KLLOLQLHOXMHQ OLV!!PLVW!

e XPRXWXYDW RVD\OHLVNDDYDW WDL QLL®R QPR\DIWM
RVD\OHLVNDDYRLVWD NXPRWDDQ RVD DUYRNNDLVW
OHQWRUDGDQ PHUNLQW! 6XODQ RVD\OHLVNDDYDQ L
M!'Y'W \OHLVNDDYDQ YDKYLVWDPLHQ OXRQQRQV

¢ <OHLVHW P!'U'\NVHW MNDSSDOHHVWD SRLVWHWW X

¢ <OHLVHW P!'U'\NVHW MNDSSDOHHQ NROPH HQVLPP!
\KGHNVL ODX\OXHWDLUDXNVHW VLV!IOW!Y!W S!'DVLDO
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PP DOXHHQ VLV!LVL! WHLW! M NDWXMD M DXNLRLW
O!KLYLUNLVW\VDOXHLWD M MDODQNXOXQ MD S\, U!L¢
DOXHHQ N'\WW, Q OLLWW\YL! \KG\WVNXQWDWHNQLVH

¢ <OHLVWHQ P!'U\VW H® DIPHHWIQHWWDD RQ WDUYLWWD
MDWNRVXXQQLW W HRLY WHMHWGIHY XX DVQADD H V V D

¢ HYNXVWDWRLPLQWRMHQ & P$QXW WD PXRBDDW VNV
VRYHOWXYDOOH DVXPLVHOOH VHN! KDOOLQWR M M
YLUNLVWA\NVHHQ $OXHWWD WXOHH NHKLWW!! WLLYI
SHUXVWXYDQD MD NDXSXQNLNXYDOWDDQ ODDGXNN

e /LV!WW\ 6DKDQNXOPDQ \PS!ULVW,.Q NHVNXVWDWRDI
YDUDWDDQ NHVNXVWDDQ VRYHOWXYDOOH DVXPLVH:
VHN! YLUNLVWA\NVHHQ $OXHWWD WXOHH NHKLWW!!
SHUXVWXYDQD MD NDXSXQNLNXYDOWDDQ ODDGXNN
SDLNDOOLVHVWL PHUNLWW!Y!Q Y!KLWW!LVNDXSDQ \
PWP!O!NHVNLWW\P!Q b

e /LVIWW\ 5LLKLNDOOLRRQ NHVNXVWDW R I$PXHWRIMIHW
NHVNXVWDDQ VRYHOWXYDOOH DVXPLVHOOH M WRLF
YLUNLVWA\NVHHQ $OXHWWD WXOHH NHKLWW!! WLLYI
SHUXVWXYDQD MD NDXSXQNLNXYDOWDDQ ODDGXNN
VLMRLWWDD Y'KLWW!LVNDXSDQ VXXU\NVLNN,! WDL (
PWP!O!'NHVNLWW\P!!

e $VXLQDOXH M MROOD VDOOLWDDQ HO!LQWHQ \00!S]
0!'UN\V S\V\\ VDPDQD

e \O!DOXH $7 PXXWHWDDQ PHWHNRMMDOPB BXONRSXRC
DOXH $OXH M MROOD RQ DVXLQUDNHQQXNVLD WDL
VXXQQLWWHOXWDUYHUDWNDLVXLQ 20HYLHQ UDNH(
VDOOLWWXD

e BRLVWHWWX 8XVL DVHPDQVHXWXXQ WXNHXWXYD WL
5HV M

e /LVIWW\ b7\, SDLNND MDOXHHQ ODDMEBUHRLYQXXQWRE
W\, SDLNND MDOXHLGHQ SLWN'!Q DLNDY!OLQ WDYRLW

¢ BRLVWHWWX VHXGXOOLQHQ Y!KLWW!LVNDXSDQ VXXU

e /LV!WODD M MD PHWV!WDORXVYDOWDLQHQ DOXH M N
XONRLOXQRKMDDPLVWDUYHWWD 08 OHUNLQQ!OO!
MRLOOD XONRLOXUHLWWLHQ MD HNRORJLVHQ YHUN
YLUNLVW\VN!\WW ! SDOYHOHYD UDNHQWDPLQHQ 5X
WHNQLVHQ KXROORQ WRLPLQQRW

e /LVIWW\ <KG\WNXQWDWHNQLVHQ KXR@XRQYD O RWBDDC
\KG\VNXQWDWHNQLVW! KXROWRD YDUWHQ .XQLQND
YDUWHQ $OXHHOOH HL VDD VLMRLWWDD WRLPLQWF
P!'U!! .RKGHPHUNLQQ'!Q ODDMXXV UDWNDLVWDDQ W

e /LV!WW\ 3XROXVWXVYRLPULNQOROX®! (BVRLWHWDDQ S
S\V\Y!VV! N\W_VV! ROHYD DOXH $OXHHOOD YRLGDD
$OXHHOOD RQ YLUNLVW\VNI\WW_ ! MD OXRQWRDUYRN

¢ 9HVLDOXHHVHHQ OLV!WW\ YLLYDPDLVHW NR KWMHHWD

UDQQRLOOH RQ M!WHWW!Y! ULLWW!Y!W VXRMDY\ K\}

WXUYDDPLVHNVL

3DORMRNL OLV!WW\ W!UNH!NVL SLQWDYHGHNVL YHV
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¢ 3RKMDYHVLP!'U\NVHHQ P W MD OYIDMMD RQ DQQHW
ODDGXQ MD P!!U!Q WXUYDDPLVHNVL WDUSHHOOLVH)
YHGHQRWWDPRLGHQ VXRMD MDOXHHW

e IDWXUD MDOXHHVWD SRLVWHWWX YLLYDPHUNLQW!
\OHLVNDDYDOOD YRLPDDQ

e /LV!WW\ 3DLNDOOLVHHQ OLLNHQWH H Q3 DK\M B O/O\LIV B Bt
\KWH\VWDUYH M MRQND VLMDLQWL M WRWHXWWDPL
VHOYLW\NVLOO!

e 7DOOLQQD MWXQQHOLD NXYDDYD PHUNLQW! PXXWH'
OHUNLQQ!OO! RVRLWHWDDQ 8XVLPDD MNDDYD Q
HKLWW!PLVSHULDDWHPHUNLQQ!OO! RVRLWHWDDQ ¢
VLMDLQWL WDL WRWHXWXVWDSD YDDWLL WDUNHPSI
\NVLVHOLWWHLQHQ <KWH\GHQ VLMDLQWL WDUNHQ\
<NVLW\LVNRKWDLVHPPDVVD VXXQQLWWHOXVVD WXC
XONRLOX M M YLUNLVW\V M MD YLKHU\KWH\VWDUSH
NXOWWXXULSHULQW,.Q M PDLVHPDDQ M SRKMD M M
OLLNNXPLVHHQ /LV!NVL RQ S\ULWW!Y! PLQLPRLPDD
MD S!'VW _KDLWWRMD /LV!NVL WXOHH YDUDXWXD Wt
OLLNHQQH\KWH\WHHQ OLLWW\Y!!Q WXOHYDDQ PDDQ

e SBRLVWHWWX VHXGXOOLQHQ OLLNHQWHHQ \KWH\VWEL
\OHLVNDDYDOOD YRLPDDQ

e OXRNDWWX MRXNNROLLNHQWHHQ ODDWXNI\W!Y!Q P!
/IDDWXN!'\W!Y! YRLGDDQ WRWHXWW D P KR WRHBURNIN\R K
YRLGDDQ WRWHXWWDD P\,V WDLGHOLLNHQQH\KWH\V

e OXRNDWWX S\ U!LO\Q ODDW XN /DDWXNRWUYVQW X ¥Q Q
HQVLVLMDLVWD RQ S\, U!LO\Q VXMXYXXGHQ YDUPLV\

e OXRNDWWX OHQWRUDWDD NXYDDYD NDDYDPHUNLQW
OLQMDMUYNLQQ!OO! RVRLWHWDDQ RKMHHOOLQHQ YD
UDNHQWDPLVHQ \KWH\GHVV! WXOHH RWWDD KXRPLE

e /LVWW\ YHGHQRWWDPRLGHQ YHVLRLNHXGHOOLVHW

e /LVIWW\ XONRLOXUHLWWL RKMHHOOLVHNVL

e OXRNDWWX PXLQDLVPXLVWRNRKWHH®X P QD LWL K XFE

UDXKRLWHWWX NLLQWH! PXLQDLVM!!QQ.V $0OX
PXXWWDPLQHQ M YDKLQJRLWWDPLQHQ MD PXX VLLK
QRMDOOD NLHOOHWW\ OXLQDLVPXLVWRNRKWHHQ U
PXVHRYLUDVWRQ \OO!SLW!P!VW! PXLQDLVM!!QQ ,VUH
VXXQQLWHOPLVWD RQ S\W\GHWW!Y! .HVNL M8XGHQPD
.RKGHQXPHURLQWL YLLWWDD NDDYDVHORVWXNVHQ

e OXRNDWWX PXXQ NXOWWXXULSHULQW ,NR &K@/ HHHHO P!D!
KLVWRULDOOLVHW MHVLP DVXWXV M WDL HOLQNHL
XOWWXXULSHULQW NRKWHHQ UDMDXV MD ODDMXX\
\OO!SLW!P!VW! PXLQDLVM!'QQ,VUHNLVWHULVW! 6XX
VXXQQLWHOPLVWD WXOHH QHXYRWHOOD PXVHRYLU
YLLWWDD NDDYDVHORVWXNVHQ NRKGHOXHWWHORR:

e BRLVWHWWX 9DUDXV XXGHOOH MXQDVHLVDNNHHOO

e /LVIWW\ RVD\OHLVNDDYRMHQ UDMRMD MD QLPL! NR\
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e OXXWHWWX PDDNXQQDOOLVHVWL PHUNLWW!Y!Q NXO
PXLQDLVPXLVWRNRKWHHQ MD PXXQ NXOWWXXULSHL
PXVHRYLUDQRPDLVHVWD .HVNL M8XGHQPDDQ DOXH}
YDOWDNXQQDOOLVHVWL PHUNLWW!Y!Q UDNHQQHWX

¢ OLLYDPDLVWHQ PHUNLQW MHQ PLWWDNDDYRMD WDL

¢ <KG\WNXQWDWHNQLVHQ KXROOR QPP WRM DU M NWRI
SRKMDYH®XWXWHWWX MERWRBWRMD M MRWND YDDUEL
WDL P!'UQ!'/U'\NVHHQ ONRKWMRHUNLQQ!Q ODDMXXV U
WDUNHPPDVVD VXXQQLWWHOXVVD

©¢ 20HYD MXQDVHLVDNH M P!!2KNWHOWIL QR QVWHIWDW ®W

e /LVIWW\ NXQWDUDMD M VHOLWH

¢ 5SHVHUYLDOXH MP!!U!\ND\DEK®! LODHKY W WBDNDDY RLW W D
PHUNLWW!Y! RVD WDDMDPDQ —— MYDLKHH®R DY WRDN I
PXRWRRBQXHLGHQ WDUNHPSL VXXQQLWWHOX DORLW
WDYRLWHY XR G HOQ/ MJ N FPHQ ! \NVHORBQXWBUNHPSDD
PDDQN!\WW_,! RKMDD UHVHUYLDOXHHQ DOOD ROHYD

e 7\, SDLNND MDOXHHQ P!'UWMNUNGEPWPRKWDIRBKRNR MWWV
WDUNHPPDVVD VXXQLWWHOXVVD

¢ 9DOWDNXQQDOOLVHVWL PHUNLWW!Y! UDNHQQHWW X
PXRNDWXWY XODQ SEXRMIFRIGH XODQ 5DQWDWLHQ MIXO
SRLVWHWWX P!!'U!\NWHWW DNDRIKWR DOOLVHVWL PHUN

¢ /[LLNHQWHHQ \KWH\VWDUYH M P HHUNLVQQOW ! VAP\HROLQN!
NDDYD Q OLLNHQWHHQ \KWH\VWDUYHYDUDXYV

e 9JLUNLVW\VDOXH MP!!U!$\OXHPKRWDWMNXQ S!LYLWW!L\
PXRNDWWX PXRWRRQ $OXH YDUDWDDQ O!KLYLUNLV\
YLUNLVW\VW! SDOYHOHYLD DOXHHQ OXRQWHHVHHQ
PXRWRRQ $OXHHOOD VDOOLWDDQ YDLQ YLUNLVW\V?!

e 5HWNHLO\ M MD XONRLOXD O X$OK!HUY \D/WD WPLXIRQ! [ @/FALX
MD XONRLOXXQ PXRNDWWX PXRWRRQ $OXH YDUDWD
NRNHPLVHHQ O!'U'\NVHHQ OLV!WW\ WHNVWL $OXHH
NLLQQLWHWW!Y! HULW\LVW! KXRPLRWD \PS!ULVW _Q
YRLGDDQ \NVLW\LVNRKWDLVHPPDQ VXXQQLWHOPDQ
SDOYHOHYLD UDNHQQXNVLD M UDNHQWHLWD MD YLI
VDOOLWDDQ YDLQ YLUNLVW\VNI\WW_ ! SDOYHOHYD U

e *ROINHQWW! MP!!U!DNOMHQ RRY PD,V PHUNLWW!Y! DYRL!
7XXVXODQM!UY HXPNODXWMWER CPHRRWRRPPDVVD VXXQQL\
RWWDD KXRPLRRQ DOXHHQ PHUNLWW!Y! DYRLQ PDL'

7HKW\M! PXXWRNVLD NDDYDVHORVWXNVHHQ b

/LV!WW\ NRNR NXQQDQ NDWWDYD WHHPDNDUWWD HI
9LKHU M MD YLUNLVW\VYHUNRVWRQ NHKLWW!PLQHQ
/JLVI'WW\ WHNVWL! /HQWRUDGDQ \KWH\GHVW! —W!UDYV
<KG\WNXQWDWHNQLVHQ KXROORQ DOXHWWD (7 W!VF
BHOYLW\VDOXHHW NXYDWWX WDUNHPPLQ

1XNDUL M3XUROD PW HVLWHW!'Q DLQRDVWDDQ OL
JLLNHQQHYHUNNR WI\GHQQHWW\ WXRUHLPPDQ +HOV
SDOYHOXWDVRWDYRLWWHHW SHUXVWHHOOD
3DORMRHQ PHWV!Q DOXHHOOH RVRLWHWXQ SDLNDO
SHUXVWHOXW OLV!WW\b
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7HUPL NHY\W OLLNHQQH NRUYDWWX VDQRLOOD MDC
BHOYLW\V SXXVWRQ VLWRPDVWD KLLOLGLRNVLGLQ
/9% MW\ NDOXQ WXORNVHW OLV!WW\b
9HVLKXROORQ NHKLWW!PLVVXXQQLWHOPDVWD OLV!
IJLLNHQQHRVXXGHQ WHNVWL! SILYLWHWW\b

/LVIWW\ SXXWWXYDW DUNHRORJLVHW NRKWHHW M W
/ILVIWW\ NXQQDQ PDDQRPLVWXVNDUWDW

/JLV!WW\ NDUWDW PXLQDLVPXLVWRLVWD MD PXLVWD
SILYLWHWW\ WDXOXNNR

SRLVWHWWX $QWWLODQUDQWD - XXVLHQ DVXLQDO X
RQ MR UDNHQWXQXWhb

/LVINVL PXLWD W!VPHQQ\NVL! M MRWWD NDDYDVHORVW
PHUNLQW ,LKLQ VHN! P'UNNVLLQ WHKW\M! PXXWRNVLD

7XXVXODQ \OHLVNDDYD NDDYDW\ VV] RQ K\,G\QQHW
O,\W\Y!W NXQQDQ YHUNNRVLYXLOWD b

e XOWWXXULPDLVHPD MD UDNHQQXVNDQWD VHOYLW
VLYX WPSO"VLYXBMLG

e / XRQWRVHOYLW\NVHW M OLLNHQWHHOOLVHW WDUNI
PDLVHPDVHOYLW\V bKWWSV ZzZZ WXXVXOD IL VLYX

® (NRV\VWHHPLSDOYHOXVHOYLW\V bKWWSV ZZZ WXX

¢ OXXW VXXQQLWHOPDW MD VHOYLW\NVHW SLQWD M
\OHLVVXXQQLWHOPDW M RSSDDW M GLSORPLW\ W M
VLYX WPSO"VLYXBMLG

(KGRWXV
(VLWWHOLM! $QQH 20NNROD M NDDYRLWXVS!!'OOLNN,

XQWDNHKLW\VODXWDNXQWD S| WW|] HKGRWWDD NXQQI
SIHIWW

e K\'YINV\] 7XXVXODQ \OHLVNDDYDQ ODXVXQWRLKL

YDVWLQHHW MD WHKG} WDUYLWWDHVVD WHNQLVOXI

e HKGRWWDD YDOWXXVWROOH M HWW|
b

9$/788672 S!'WW!!

e K\'Y NV\|b7XXVXODQ \OHLVNDDYDQ
b

/LVINVL NXQWDNHKLW\VODXWDNXQWD S!'WW!!

e K\Y!NV\! MD WDUNDVWDD S, \W!NLUMDQ W!P!Q DVLDQ
M M M

(VLWWHOLM; WHNL VHXUDDYDW NRUMDXNVHW MD OLV \I

(VLWWHOLM! WIN\GHQVL OLVWDWHNVWL! M OLHVKGHQ FORS
HLY'!'W HGHOO\W! 7XXVXODQ \OHLVNDDYD Q XXGHOO|
P\.V YDOYRYDQ YLUDQRPDLVHQ 8XGHQPDDQ (OLQNHLQF
NDQVVD N!\G\LVV! NHVNXVWHOXLVVD
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7P} DVLDNLUMD RQ VKN, LVHVWL K\YNVI\WW\ 7XXVXOD DVLDQKDOOLQWDN

(VLWWHOLM; WHNL VHXUDDYDW NRUMDXNVHW NDDYDND
NDDYDVHORVWXNVHHQ

ILLNHQWHHQ \KWH\VWDUYH PXXWHWDDQ UDLGHOLLNHQ
NDDYDP||JU\BIR@GHOLLNHQWHHQ \KWH\VWDUYH

OHUNLQQ!OO! RVRLWHWDDQ PDDNXQWDNDDYDQ 7DOOLQ
\KWH\VWDUSHHW .HKLWW!PLVSHULDDWHPHUNLQQ!OO! |
MRLGHQ WDUNND VLMDLQWL WDL WRWHXWXVWDSD YDD
ROH NDUWDOOD \NVLVHOLWWHLQHQ <KWH\GHQ VLMDLC
VXXQQLWWHOXVVD <NVLW\LVNRKWDLVHPPDVVD VXXQQ
KXRPLRWD VHXGXOOLVLLQ XONRLOX M M YLUNLVW\V M
NXOWWXXUL\PS!ULVW, Q MD NXOWWXXULSHULQW,.,Q M |
VXRMHOXXQ VHN! ODMLVWRQ OLLNNXPLVHHQ /LVI!NVL R
DLKHXWXYLD PHOX M M W!ULQ! M MD S!!VW _KDLWWRMD
YDUDXGXWWDYD \KWH\VWDUSHHVHHQ N\WNH\W\YLLQ Wt
QLLKLQ OLLWW\YLLQ WRLPLQWRLKLQ VHN! PXLKLQ OLLM

/LVINVL \KG\WNXQWDWHNQLVHQ KXROORQ DOXHHQ NDD"
O'UNNVHQ YLLPHLQHQ ODXVH .RKGHPHUNLQQ!Q ODDM:
VXXQQLWWHOXVVD NR G\DDWLDG HOMW K HHUND W' Q NRK
ODDMXXV UDWNDLVWDDQ WDUNHPPDVVD VXXQQLWWHO?

b
XQWDNHKLW\VODXWDNXQWD K\Y|NV\L HVLWWHOLM|Q O
M M M

.RNRXNVHVVD N]VLWHOWLLQ DVLDDQ OLLWW\Y W PDDQ
ODXWDNXQQDQ M{(VHQLOOH RVRLWWDPDW NLUMHHW b

MM M

3XKHHQMRKWDMDQ DYDWWXD NHVNXVWHOXQ /LLVD 6RU
ODUJLWD :LQTYLVWLQ NDQQDWWDPDQD
(KGRWXV

3RLVWHWDDQ \KWH\VWDUYH 7XXVXODQMRHQWLHQ MDW
PDKGROOLQHQ OLLWW\P! 7XXVXODQY!\O!OOH WDL 9DQK
PXNDLVHQ PDDQN!\W,Q SHUXVWHHOOD OLLNHQQHYHUN
/JLQMDXV NXONLVL PDDNXQWDNDDYDVVD YLUNLVW\VDO X
YLUNLVW\VDUYRMHQ NDQQDOWD PHUNLWW!YLHQ DOXHL

20L WHKW\ NDQQDWHWWX PXXWRVHKGRWXV 3XKHHQMEF
UDWNDLVHPLVHNVL QLPHQKXXWR!'QHVW\NVHQ f!QHVW
SXKHHQMRKWDMDQ HVLW\V M MRQND PXNDDQ SRKMDHK
/JLLVD 6RUULQ PXXWRVHKGRWXVWD NDQQDWWDYDW !'Q}

6XRULWHWXVVD 'QHVW\NVHVV! SRKMDHKGRWXVWD NDC
O!NL M.XKQD M 7\WWL ILNNDQHQ M $QWWL +HLNNLO! M
9DKHUOHKWR M $NL $DOWRQHQ M -DUL —PPRQHQ M MD |
ODULDQQD 6LPR M /LLVD 6RUUL M 6DQQD 7DNDOD M MD
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3XKHHQMRKWDMD WRWHVL HVLWWHOLM!Q HKGRWXNVHC
S!I!'W_NVHNVL !'QLQ

b

SXKHHQMRKWDMDQ MDWNHWWXD NHVNXVWHOXD DVLDV'
PXXWRVHKGRWXNVHQ ODUJLWD :LQTYLVWLQ NDQQDWWI

(KGRWXV SRLVWHWDDQ NXQWDNHKLW\VODXWDNXQQEL
DVXPLVHQ DOXHLGHQ OLV|\NVLVW|b

¢ 5LLKLNDOOLRQ ODDMHQWDPLQHQ 5XRWVLQN\O!Q VX
OLLNHQQH\PS\U!Q \PS!ULOW! SLHQWDORDOXHHNVL
¢ /DKHODQ ODDMHQWDPLQHQ 5LVWLNLYHQ VXXQWDDQ
b

20L WHKW\ NDQQDWHWWX PXXWRVHKGRWXV 3XKHHQMEF
UDWNDLVHPLVHNVL QLPHQKXXWR!'QHVW\NVHQ f!QHVW
SXKHHQMRKWDMDQ HVLW\V M MRQND PXNDDQ SRKMDHK
/JLLVD 6RUULQ PXXWRVHKGRWXVWD NDQQDWWDYDW !'Q}

6 XRULWHWXVVD || QHVWANVHVV, SRKMDHKGRWXVWD NDC
O/NL M.XKQD M 7\WWL 1ILNNDQHQ M $QWWL +HLNNLO; M
7DNDOD M (HPL 9DKHUOHKWR M $NL $DOWRQHQ M -DUL
MI{VHQHW ODULDQQD 6LPR M /LLVD 6RUUL M MD ODUJLWI

3XKHHQMRKWDMD WRWHVL HVLWWHOLM!Q HKGRWXNVHC
SI'W_NVHNVL !'QLQ

b

SXKHHQMRKWDMDQ MDWNHWWXD NHVNXVWHOXD DVLDV'
PXXWRVHKGRWXNVHQ ODUJLWD LQTYLVWLQ NDQQDWWI

(KGRWXV  3LGHW!'Q NXQWDNHKLW\VODXWDNXQQDQ N
NDDYDP!'U\NVHW NR NRNRXNVHQ HVLW\NVHQ PXNDLVL

e NHVNXVWDWRLPLQWRMHQ DOXHHQ & Q P!!U'\NVHHQ
WRWHXWHWWDYD NRNRQDLVYDOWDLVHVWL S\UNLHC
UDWNDLVXXQ

PDD M MD PHWV!WDORXVDOXHHQ 0 P!'!UN\NNVHHQ $0)
UDNHQQXVSDLNNRMD 8ONRLOXUHLWWLHQ MD HNRO
PDLVHPDSHOORQ 0$ P!!UN\NVHHQ $OXHHOOD RQ YRI
UDNHQQXVODLQ 05/ i Q PXNDLQHQ WRLPHQSLGH
ORXKLPLV M M WDVRLWWDPLVY M MD WI\WW!PLVW LW
WRLPHQSLGHWW!

PDD M MD PHWV!WDORXVYDOWDLVHQ DOXHHQ M YLO
.RUYDDYD UDNHQWDPLQHQ MD ODDMHQWDPLQHQ RC
UDNHQQXVSDLNNRMD

PDLVHPDOOLVHVWL DUYRNDV DOXH DYRLPHW PDLV
DYRLPLQD b.RNRXNVHVVD HL ULLWW!Y!VWL VHOYLW
ODLQPXNDLVXXWWD .\OLHQ HOLQYRLPDLVXXGHQ W
PXXWWDPLQHQ HL ROH PLHOHVW!PPH RLNHD NHLQR
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20L WHKW\ NDQQDWHWWX PXXWRVHKGRWXV 3XKHHQMEF
UDWNDLVHPLVHNVL QLPHQKXXWR!'QHVW\NVHQ f!QHVW
SXKHHQMRKWDMDQ HVLW\V M MRQND PXNDDQ SRKMDHK
/JLLVD 6RUULQ PXXWRVHKGRWXVWD NDQQDWWDYDW !'Qt

BXRULWHWXVVD 'QHVW\NVHVV! SRKMDHKGRWXVWD NDC
O!NL M.XKQD M 7\WWL ILNNDQHQ M $QWWL +HLNNLO! M
7DNDOD M (HPL 9DKHUOHKWR M $NL $DOWRQHQ M -DUL
M!VHQHW ODULDQQD 6LPR M /LLVD 6RUUL M MD ODUJLWI

3XKHHQMRKWDMD WRWHVL HVLWWHOLM!Q HKGRWXNVHC
S!I!'W_NVHNVL !'QLQ

b

SIXKHHQMRKWDMDQ MDWNHWWXD NHVNXVWHOXD DVLDV'
PXXWRVHKGRWXNVHQ ODUJLWD :LQTYLVWLQ NDQQDWWI

(KGRW XV

$2 M PHUNLQW! SRLVWHWDDQ 7XXVXODQM!UYHQ O!QVL
ROHYDOWD DOXHHOWD MD NRUYDWDDQ 0$ MPHUNLQQ!O
DVXLQUDNHQQXNVLD $YRLPHW PDLVHPDW M SLWN!W Q|
SHULQQHPDLVHPLHQ NDQQDOWD W!UNHLW! WRLPHQSLW
05/ Q PXNDLVHW WRLPHQSLGHUDMRLWXNVHW

20L WHKW\ NDQQDWHWWX PXXWRVHKGRWXV 3XKHHQMF
UDWNDLVHPLVHNVL QLPHQKXXWR!'QHVW\NVHQ t!QHVW
SXKHHQMRKWDMDQ HVLW\V M MRQND PXNDDQ SRKMDHK
/LLVD BRUULQ PXXWRVHKGRWXVWD NDQQDWWDYDW !!Qt

6XRULWHWXVVD !"QHVW\NVHVV! SRKMDHKGRWXVWD NDZC
O!NL M.XKQD M 7\WWL 1ILNNDQHQ M $QWWL +HLNNLO! M
9DKHUOHKWR M $NL $SDOWRQHQ M -DUL —PPRQHQ M MD |
-RKDQQD 6LSLO!LQHQ M 6DQQD 7DNDOD M /LLVD 6RUUL

3XKHHQMRKWDMD WRWHVL HVLWWHOLM!Q HKGRWXNVHC
SI!'W_NVHNVL !'QLQ

3IIW .,V

XQWDNHKLW\VODXWDNXQWD S!'WWL HKGRWWDD NXQQI
SHIWW ]|

e K\Y NV\] 7XXVXODQ \OHLVNDDYDQ bODXVXQWRLKIL
YDVWLQHHW MD WHKG, WDUYLWWDHVVD WHNQLVOXI
e HKGRWWDD YDOWXXVWROOH M HWW|
b

9$/788672 S!IWW!!

e K\'YINV\|b7XXVXODQ \OHLVNDDYDQ
b

/JLVINVL NXQWDNHKLW\VODXWDNXQWD S!'WWL
e K\Y!NV\! MD WDUNDVWDD S,\W!NLUMDQ W!P!Q DVLDQ
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. XQQDQKDOOLWXYV i

9DOPLVWHOLMDW OLV!WLHGRW
+HQQD /LQGVWU._ P

KHQQD OLQGVWURP#WXXVXOD IL
\OHLVNDDYDVXXQQLWWHOLMD

/ILLWWHHW

+ 7TXXVXODQ \OHLVNDDYD NDDYDNDUWWD NKDO
+ 7TXXVXODQ \OHLVNDDYD XPRXWXYLHQ PHUNL!
+ 7TXXVXODQ \OHLVNDDYD NDDYDVHORVWXV NKI
+ 6BHORVWXNVHQ OLLWH 7XXVXODQ \OHLVNDDYD

+ BHORVWXNVHQ OLLWH 7XXVXODQ \OHLVNDDYD
SLHQHQQ.,V $ NKDOO
+ BHORVWXNVHQ OLLWH 7XXVXODQ \OHLVNDDYD

+ 6HORVWXNVHQ OLLWH 7XXVXODQ \OHLVNDDYD

+ 7XXVXODQ \OHLVNDDYD HKGRWXV —— ODXVXC
+ 7XXVXODQ \OHLVNDDYD HKGRWXV —— PXLVWX)
+ 7XXVXODQ \OHLVNDDYD YLUDQRPDLVQHXYRW
+ 7XXVXODQ \OHLVNDDYD OLQNLW VHOYLW\NVL
+ 7XXVXODQ NDOOLRVHOYLW\V NKDOO
+ 7XXVXODQ \OHLVNDDYD OHWVDWDORXVYDLN>
+ 7XXVXODQ \OHLVNDDYD 3RKMDYHVLDOXHHW
+ 7XXVXODQ \OHLVNDDYD $O0OH KHKWDDULQ NF
NKDOO
+ XQWLHQ \KWHLQHQ UHLWWLHQ NHKLWW!PLVVHO
+ +\U\O!'Q MRXNNROLLNHQWHHQ ODDWXN!I\W!Y! VH(
+ 7XXVXODQ \OHLVNDDYD JLLNHQWHHQ HQQXV)\
+ 7XXVXODQ \OHLVNDDYD JLLNHQWHHOOLVHW !
+ 7XXVXODQ \OHLVNDDYD JLLNHQWHHOOLVHW |
NKDOO
+ 7XXVXODQ \OHLVNDDYD 9DLNXWXVWHQ DUYL

+ 7TXXVXODQ \OHLVNDDYDHKGRWXNVHQ SRKMDYHV1

+ 7XXVXOD \OHLVNDDYD 1DWXUD N\QQ\VDUYLRLQW
+ <OLM!'P'PDLGHQ YDVWDDQRWWRDOXHHQ HWVLQV

.DDYD MDLQHLVWRRQ RQ WHKW\ PXXWRNVHW M MRWND
NRNRXNVHVVD ILLNHQWHHQ \KWH\VWDUYH RQ F
\KWH\VWDUSHHNVL MD \KG\WVNXQWDWHNQLVHQ KXROOR(
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OLV!!P!OO! BDXWHQSHOWR PHUNLW!'Q NRKGHPHUNLQQ!!
WDUNHPPDVVD VXXQY LNWLHOX WKW\ WHNQLVOXRQWHL
SILYLW\NVL! b

(KGRW XV
(VLWWHOLM! 9LUSL 6DLODV M NDQVOLDS!!OOLNN,

XQQDQKDOOLWXV S!'WWwW!!

e K\Y NV\] 7XXVXODQ \OHLVNDDYDQ ODXVXQWRLKL
YDVWLQHHW MD WHKG, WDUYLWWDHVVD WHNQLVOXI
e HKGRWWDD YDOWXXVWROOH M HWW|

9$/788672 S!!WW!!

e K\'YINV\|b7XXVXODQ \OHLVNDDYDQ
M M M

3XKHHQMRKWDMDQ DYDWWXD DVLDVWD NHVNXVWHOXQ
NDQQDWWDPDQD VHXUDDYDQ PXXWRVHVLW\NVHQ
(VLW!Q 7XXVXODQMRHQWLHQ MDWNHHQ SRLVWDPLVWD
SHUXVWHOXLQ -R NDDYDVHORVWXNVHVVD WRGHWDDOQ
NXVWDQQXVWHKRNDY UDWNDLVX S!'NDXSXQNLVHXGXQ
NDDYDOXRQQRNVHVVD HVLWHW\Q XXGHQ Y!\O!Q M 7XXV
YHUUDWWXQD 7XXVXODQMRHQWLHQ MDWNH MD VHQ PC
\OHLVNDDYDQ PXNDLVHQ PDDQN!\W,Q SHUXVWHHOOD O
WXUYDOOLVXXGHQ NDQQDOWD WDUSHHOOLVWD MD VHC
PDDQN!\WW_,! SDOYHOHYD /LQMDXV NXONLVL PDDNXQW
DOXHHQ VHN! OXRQWR M MD YLUNLVW\VDUYRMHQ NDQQ
UDMRLWWDLVL XXGHQ PDDQN!\W.Q RVRLWWDPLVWD WLI
W!'WHQ ROH WDORXGHOOLVHVWL NDQQDWWDYD 7XXVXC
_HK! -9 WDL )2&86 MDOXHHQ ULQQDNNDLVNDWX HLY!W V
ULQQDNNDLVNDWX MKDQNNHLWD YRLPDNNDDVWL M WI
K!'YL!Y!W 0\.,V \OHLVNDDYDHKGRWXNVHHQ —— VDDWXMH:
YDVWLQHLVVD NXQWD WRLVWDD WLH\KWH\GHQ HS'!WDU
OLLNHQQHVHOYLW\VWHQ PXNDDQ 7XXVXODQMRHQWLHQ
DOKDLVHPPLNVL NXLQ OLLNHQWHHQ VXXQWDXWXPLVHQ
SDOYHOHYDQ ODLVDODQWLHQ SDUDQWDPLVHQ K\ G\W
\OHLVNDDYDQ YDOPLVWHOXDLQHLVWRVVD NXQQDQ WRL
PXNDDQ /DKHODQ O!SL NXONHYDD OLLNHQQHWW! M PXN
PHUNLWW!Y!VWL 7XXVXODQMRHQWLHQ MDWNH RKMDLYV
+'PHHQWLHOW! /DKHODQ O!SL 7XXVXODQY!\O!OOH MD VI
O!SLDMRRQ NDQQXVWDD P\,V O\K\HPSL DMRDLND M NRV
7XXVXODQY!\O!' MD YDVWDNNDLVHHQ VXXQWDDQ DMDH"
P\,V NDPHUDYDOYRQWDD /DKHODQ DOXHHQ OLLNHQQH
S\WW\WW\ YDKYLVWDPDDQ MD DOXHHQ WLHVW, HL YLUD
DOLNXONXMD M W \VV\M! M WDL PXLWD OLLNHQQHWXUY
WLHVW,Q VXRUDW WLHOLQMDXNVHW RYDW MR Q\W PDK:
YDDUDQWDYDW HULWRWHQ DOXHHQ ODVWHQ WXUYDOO
WXWNLPXVPHWV!'Q VXXQQLWHOOXQ WLHOLQMDXNVHQ \
MD YLKHUN!\W!Y!DOXHHOOD OHWV! RQ W!UNH!VV! YLUN
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VLQQH WXOODDQ NDXHPSDDNLQ 6XXQQLWHOWX WLHOL
DOXHHVHHQ M NRXOXQ MD S!LY!NRGLQ UHWNHLO\DOXHHI
5LLKLNDOOLRQ URWNRQ OXRQWRSROXQ NXQWRSRUWDL
7XXVXODVVD PRQHQ HUL WDKRQ NRRUGLQRLPDNVL YLU
6DUYLNDOOLRQ KDQNNHHQ WDSDDQ $OXHHQ DVXNNDD!
WRLYRLVLYDW KDQNNHHQ HWHQHPLVW! M PXWWD HVLW
NXONLVL PHWV!Q PHUNLWW!YLHQ OXRQWRNRKWHLGHQ
PXLGHQ VXRMHOWXMHQ OXRQWRDUYRMHQ \OL 7LHOLQI
PDLOOD DOXHHOOD XSHLGHQ M \OL VDWDYXRWLVWHQ N
DVWL MDWNXYDQ DUYRVWHWXQ WXWNLPXVWRLPLQQDQ
WLHOLQMDXVWD M VDPRLQ /XRQQRQYDUDNHVNXV M 6X
7XXVXOD MVHXUD M XVHDW 7XXVXODQ YDOWXXVWRU\KF
PXLVWXWXNVLVVDDQ VHN! OXNXLVDW DOXHHQ DVXNNDI
YLUNLVW\VN!'\WW!M!W O\, VN!'!Q \OHLVNDDYDD YDOPLVW
WLHOLQMDXVWD NDQQDWHWWDYDQD .XWHQ YLUDQKDO
DOXHHOOH VDDGDDQ KRLGHWWXD M!UNHY!PPLQ M NXVV
SRUPHVWDULRKMHOPDPPH PXNDDQ W!UNHLW! VWUDWH.
VXRMDWHQ MD NXQWDODLVWHQ K\Y!NVL WRLPLHQ PP 0
.HK! =9 M KDQNNHHQ ULQQDNNDLVNDGXQ YRLPDNDVWD
N!UNLKDQNH /DKHODQ OLLNHQQH\KWH\GHW SDUDQHYD'
WRWHXWXHVVD M MRND HWHQHH NDDYDYDOPLVWHOXVV
7DORXVMRKWDMD WRWHVL MXXUL WDORXVDUYLRHVLWMW
WDVDSDLQRVVD Q\N\LVHVV! KDDVWHHOOLVHVVD JORED
LOQYHVWRLQWLVXXQQLWHOPDVVD WXOHH SULRULVRLGD
MD M!WW!!' PXLWD VXXULD HL MY!OWW!P!WW PL! LQYHVV
MDWNH ROLVL OLLDQ NDOOLV VHN! NXQQDQ WDORXGHQ
Q!N NXOPDVWD

3XKHHQMRKWDMD WRWHVL M HWW! ROL WHKW\ NDQQDW
I'QHVW!P!OO! 9DOWXXVWR K\Y!NV\L SXKHHQMRKWDMDQ
SRKMDHKGRWXVWD !"QHVW!Y!W MDD MD QH M MRWND |
IIQHVW!Y'!W HL
6XRULWHWXVVD "QHVW\NVHVV! DQWRLYDW
e MDD M!!QHQ .LP .LXUX M -DUL —PPRQHQ M /LOOL 6DC
.DULWD O0!HQVLYX M 5LLWWD 6HGLJ M 3HNND /DDNVF

e HL M}/ QHQb.DWL /HSRM|UYL M 2XWL +XXVNR M 7XLMI
b

6XRULWHWXVVD !"QHVW\NVHVV! DQQHWWLLQ MDD M!!Q
SRKMDHKGRWXNVHQ WXOHHQ NXQQDQKDOOLWXNVHQ S!
3IIW,V
XQQDQKDOOLWXV S!'WWwW!!

e K\Y!NV\! 7XXVXODQ \OHLVNDDYDQ ODXVXQWRLKL

YDVWLQHHW MD WHKG} WDUYLWWDHVVD WHNQLVOXI
e HKGRWWDD YDOWXXVWROOH M HWW|

9$/788672 S!!WW!!
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e K\'YINV\|b7XXVXODQ \OHLVNDDYDQ
b

.DOOH -NNHO! SRLVWXL NRNRXVKXRQHHVWD DVLDQ N!V
LOPRLWWDHQ ROHYDQVD LQWUHVVLM!'YL O!KHLVHQ PD|
NRNRXNVHVVD ROL K!QHQ KHQNLO NRKWDLQHQ YDUDM!
WRLPL 7XLMD 5HLQLNDLQHQ

<OHLVNDDYDVXXQQLWWHOLMD +HQQD /LQGVWU ,P VHOR

9DOWXXVWR i

/ILLWWHHW

+ 7XXVXODQ \OHLVNDDYD NDDYDNDUWWD NKDO
NRUYDWWX S}|/W,NVHQ PXNDLVHOOD

+ 7XXVXODQ \OHLVNDDYD XPRXWXYLHQ PHUNL¢
YDOW NRUYDWWX S| /W, NVHQ PXNDLVHOOD

+ 7XXVXODQ \OHLVNDDYD NDDYDVHORVWXV NKI
NRUYDWWX S| /W,NVHQ PXNDLVHOOD

+ 6HORVWXNVHQ OLLWH 7XXVXODQ \OHLVNDDYD

YDOW
+ BHORVWXNVHQ OLLWH 7XXVXODQ \OHLVNDDYD
SLHQHQQ.V $ NKDOO YDOW
+ BHORVWXNVHQ OLLWH 7XXVXODQ \OHLVNDDYD
YDOW NRUYDWWX S!'"W_NVHQ PXNDLVHC
+ BHORVWXNVHQ OLLWH 7XXVXODQ \OHLVNDDYD
YDOW
+ 7XXVXODQ \OHLVNDDYD HKGRWXV —— ODXVXC
YDOW
+ 7XXVXODQ \OHLVNDDYD HKGRWXV —— PXLVWX)
YDOW
+ 7XXVXODQ \OHLVNDDYD YLUDQRPDLVQHXYRW
+ 7XXVXODQ \OHLVNDDYD OLQNLW VHOYLW\NVL
+ 7XXVXODQ NDOOLRVHOYLW\V NKDOO
+ 7XXVXODQ \OHLVNDDYD OHWVDWDORXVYDLN>
YDOW
+ 7XXVXODQ \OHLVNDDYD 3RKMDYHVLDOXHHW
+ 7XXVXODQ \OHLVNDDYD $O0OH KHKWDDULQ NF
NKDOO YDOW

+ XQWLHQ \KWHLQHQ UHLWWLHQ NHKLWW!PLVVHO
+ +\U\O!Q MRXNNROLLNHQWHHQ ODDWXN!\W!Y! VH(
+ 7XXVXODQ \OHLVNDDYD JLLNHQWHHQ HQQXV)\

+ 7XXVXODQ \OHLVNDDYD /ILLNHQWHHOOLVHW
YDOW
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+ 7XXVXODQ \OHLVNDDYD ILLNHQWHHOOLVHW |
NKDOO YDOW
+ 7XXVXODQ \OHLVNDDYD ODLNXWXVWHQ DUYL

+ 7XXVXODQ \OHLVNDDYDHKGRWXNVHQ SRKMDYHVL
YDOW

+ 7XXVXOD \OHLVNDDYD 1DWXUD N\QQ\VDUYLRLQW
+ <OLM!'P!'PDLGHQ YDVWDDQRWWRDOXHHQ HWVLQV
+ 7XXVXODQ \OHLVNDDYD NDDYDNDUWWD YDO\V
+ 7XXVXODQ \OHLVNDDYD XPRXWXYLHQ PHUNL
S!I!'W,NVHQ PXNDLQHQ
+ 7XXVXODQ \OHLVNDDYD NDDYDVHORVWXV YD

PXNDLQHQ
+ BHORVWXNVHQ OLLWH 7XXVXODQ \OHLVNDDYD
SI'W_ NVHQ PXNDLQHQ

(KGRW XV

9DOWXXVWR S!!WW!!

e K\'YNV\|b7XXVXODQ \OHLVNDDYDQ
M M M

3XKHHQMRKWDMDQ DYDWWXD DVLDVWD NHVNXVWHOXQ
-DUL $QWWDODLVHQ M +DQQD &DWDQLQ M 7XLMD 5HLQL
(VLW!Q M HWW! 7XXVXODQMRHQWLHQ MDWNH SRLVWHMW

e 5XRWVLQN\O!Q WXWNLPXVPHWV!Q OXRQWR M MD YL!

e OHWV!QWXWNLPXVODLWRNVHQ MD /XRQQRQYDUDNH)
MDWNXD VXXQQLWHOOXVWL M

e /IDKHODQ OLLNHQQHYHUNNR HL NXRUPLWX OLLDOOL
OLLNHQQHWXUYDOOLVXXV DOXHHOOD HL KXRQRQH

e 7XXVXODQ NXQQDQ WDORXVWLODQQH HL NXRUPLWX
DVLDQWXQWLMRLGHQ PXNDDQ WDUSHHWWRPDQ M N
WLHKDQNNHHQ WRWHXWWDPLVHVWD

HVNXVWHOXQ MDWNXHVVD ODUJLWD :LQTYLVW WHNL V

-XVVL 6DORVHQ NDQQDWWDPDQD

3RLVWHWDDQ QHOM! $2 M PHUNLQW!! 7XXVXODQMRHQ"

\PS!'ULOW! MD NRUYDWDDQ QH YLUDQKDOWLMRLGHQ .XC
WHNHP!Q S!!'W,VHKGRWXNVHQ PXNDLVHVWL 0$ VN

HVNXVWHOXQ MDWNXHVVD -XVVL 6DORQHQ WHNL VHXU
NDQQDWWDPDQD

$2 M PHUNLQW! SRLVWHWDDQ 7XXVXODQM!UYHQ 0!QVl
ROHYDOWD DOXHHOWD MD NRUYDWDDQ 0$ MPHUNLQQ!O
DVXLQUDNHQQXNVLD

SXKHHQRKWDMD WRWHVL M HWW| NRVND RQ WHKW\ NDC
IHQHVW P OO} 9DOWXXVWR K\Y|NVI\L SXKHHQMRKWDMDQ
SDODXWXVHVLW\NVLD
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3SXKHHQMRKWDMD WRWHVL M HWW} QH M MRWND NDQQD
IQHVW) Y)W MDD MD QH M MRWND NDQQDWWDYDW /HSF

6 XRULWHWXVVD || QHVW\NVHVV|

e MDD M!!QHQ DQWRLYDWDb.LP .LXUX M 3!LY, .XXVLVWF
$UL .RSRQHQ M 7RSL .RUSLQHQ M $UWR /LQGEHUJ M
.LUVWL 5XLVOHKWR M (HPL 9DKHUOHKWR M $QX tEH
5!P. M OLND 7LPRQHQ M —OPDUL 6M,EORP M $QWWL ¢
~ODUL 5RLKXYXR M .DUL .LQQXQHQ M .DULWD 0!HQV
(PPL 6LUQL, M -DQQH +HUPXQHQ M -RKDQQD 6LSLO!I

e HL M!''QHQ DQWRLYDWb-XVVL 6DORQHQ M (OLVD /DL\
$QQD <OW!Y! M 7XLMD 5HLQLNDLQHQ M ODUJLWD :LG
JHKWRQHQ M 2XWL +XXVNR M /LLVD 3DOYDV M .DWL
&DWDQL M OLUD /HKWLQHQ M /DXUD 1\KROP M OLUNE
6DYRODLQHQ M $UL 1\PDQ M 5DLPR 6WHQYDOO

6XRULWHWXVVD "QHVW\NVHVV! DQQHWWLLQ MDD M!!(
HWW! DVLD N!VLWHOO!!Q W!VV! NRNRXNVHVVD

6HXUDDYDNVL SXKHHQMRKWDMD WRWHVL M HWW! QH M
NRNRXNVHVVD M !'!QHVW!Y!W MDD MD QH M MRWND ND
HMQHVW!Y!W HL

6 XRULWHWXVVD || QHVW\NVHVV|

e MDD M!!QHQ DQWRLYDWDb.LP .LXUX M 3DVL +XXKWDQ
800D 5RVHQTYLVW M 5LVWR 5!P, M —ODUL 5RLKXYXF
$DUQR -'UYLQHQ M OLND 7LPRQHQ M 7RSL .RUSLQHQ
+HQUL 6DYRODLQHQ M -DUL 5!VIQHQ M -DQQH 0HOOL
~PPRQHQ M $UL .RSRQHQ M $UWR /LQGEHUJ M OLND
"-RKDQQD 6LSLO!LQHQ M —OPDUL 6M_EORP M -XNND $
+HUPXQHQ M $QWWL (OORQHQ M 'DQLHO /HYDQGHU

e HL M!'QHQ DQWRLYDWDbODWWL $ODQNR M 7XLMD 5HL
+XXVNR M -XVVL 6DORQHQ M /LLVD 3DOYDV M OLOD |/
/IDSSDODLQHQ M OLUD /HKWLQHQ M (HYD M/LLVD 1LH
$QWWDODLQHQ M ORQLFD $YHOODQ M (OLVD /DLWLQ
BWHQYDOO

6XRULWHWXVVD "QHVW\NVHVV! DQQHWWLLQ MDD M!!(
HWW! DVLD N!VLWHOO!!Q W!VV! NRNRXNVHVVD

BHXUDDYDNVL SXKHHQMRKWDMD WRWHVL M HWW! QH M
NRNRXNVHVVD M !'QHVW!Y!'W MDD MD QH M MRWND ND!
IQHVW!Y!W HL
BXRULWHWXVVD 'QHVW\NVHVV!
e MDD M!!QHQ DQWRLYDWbH3DVL +XXKWDQHQ M 3'LY,
$UL .RSRQHQ M 800D 5RVHQTYLVW M /DXUL 8QWDPR

LQQXQHQ M OLND 7LPRQHQ M +HQUL 6DYRODLQHQ N
+XXVNR M —ODUL 5RLKXYXR M —OPDUL 6M_EORP M -D
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5XLVOHKWR M -DUL 5!VIQHQ M $UWR /LQGEHUJ M $0Q
6LSLO'LQHQ M OLND O!NL M.XKQD M -XNND $KOJUHQ
/IDSSDODLQHQ M -DQQH +HUPXQHQ M (PPL 6LUQL, M
e HL M!'QHQ DQWRLYDWb-XVVL 6DORQHQ M ODUJLWD :
(HYD M/LLVD 1LHPLQHQ M /LLVD 3DOYDV M OLUND .R
1\KROP M 7XLMD 5HLQLNDLQHQ M $QQD <OW!Y! M OL
&DWDQL M (OLVD /DLWLOD M .DWL /HSRM!UYL M $UL

6XRULWHWXVVD 'QHVW\NVHVV! DQQHWWLLQ MDD M!!¢
HWW! DVLD N!VLWHOO!!Q W!VV! NRNRXNVHVVD

SXKHHQMRKWDMD WRWHVL SRKMDHKGRWXNVHQ WXOOH

$QQD <OW,|Y| M .DWL /HSRM|UYL MD ODUJLWD :LQTYLVW
PLHOLSLWHHQ

31IW .,V
(KGRWXV K\Y!'NVI\WWLLQ

$QQD <OW!Y! LOPRLWWL S!!W,NVHVW! VHXUDDYDQ HUL!
9DOWXXVWRQ K\Y!NV\P!VV! \OHLVNDDYDVVD HL ROH
LOPDVWRQPXXWRNVHQ MD OXRQWRNDGRQ YDDWLPXNVL
UDNHQWDPLVWD NXWHQ 7XXVXODQMRHQWLHQ MDWNHH
DUYRD HL YRL PLWDWD 6DPDOOD RQ DUYLRLWDYD Q\W
YDQKHQWXQHHQ 5\NPHQWLQSXLVWRQ RVD\OHLVNDDYDC
DOXHHQ DVHPDNDDYRLWXNVHVVD KXRPLRRQ 05/ Q PDK(
RPLQDLVHW DYRLPHW SHOWRPDLVHPDW 7XXVXODQM!UY
NRKGDOOD VHN! 5XRWVLQN\O!VV! 7XXVXODQMRHQ ODDNM
UDNHQWDPDWWD

ODUJLWD :LQTYLVW LOPRLWWL S!'W_,NVHVW! VHXUDDYD¢
SRLVWHWDDQ QHOM! $2 M PHUNLQW!! 7XXVXODQMRHQ!"
\PS!'ULOW! MD NRUYDWDDQ QH YLUDQKDOWLMRLGHQ .XC

WHNHP!Q S!!W VHKGRWXNVHQ PXNDLVHVWL 0$ N

(VLW|Q HGHOOHHQ \R OXXWRVHVLW\NVHQ

.DWL /HSRM]UYL LOPRLWWL S||\W NVHVW| VHXUDDYDQ H
7TLH\KWH\GHQ WDUYHWWD 7XXVXODQMRHQWLHQ MDWNEH
7XXVXODQY|\O,OOH HL ROLVL WXOOXW NLUMDWD \OHLYV
WLH\KWH\V SDOYHOLVL O/KLQQ, YDLQ SDLNDOOLVWD PI
WRGHWWX O/ KLDOXHHQ OLLNHQWHHQ VXMXYXXGHQ MD
NDQQDWWDPDWWRPDNVL M WDUSHHWWRPDNVL MD NDO
YDOPLVWHOXVVD P\,V YDDUDQWDYDQ WXWNLPXVPHWYV |
WXWNLPXVDOXHHQ MDWNXYXXGHQ b

(QQHQ WLH\KWH\GHQ VXXQQLWWHOXQ WRWHXWWDPLVH
YDVWXXYLUDQKDOWLMRLGHQ OLV!NVL NXXOOD ODDMDYV
WLH\KWH\GHVW! 7XWNLPXVPHWV!Q OXNXLVLOOD HUL N
HL VDD M!WW!' KXRPLRWWD -RWWD 7XWNLPXVPHWV!Q [
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MDWNRWDUNDVWHOXVVD SLPHQWRRQ ODLQDDQ 7XWNL
KLHQRD SXKHHQYXRURD PHWV|Q SXROHVWD W|P|Q HUL,
ORSSX\KWHHQYHWRQD

5XRWVLQN\O!Q WXWNLPXVPHWV! RQ 7XXVXODQ OXRQW
VLW! KDOOLQQRL OHWV!KDOOLWXV M MD VLHOO! KDUMR
IXRQQRQYDUDNHVNXV HQW OHWV!QWXWNLPXVODLWRYV
IXRQQRQYDUDNHVNXV RYDW YDVWXVWDQHHW NXQWDPP
UDNHQQXVKDQNNHLWD M HLN! PLN!'Q OLHQH PXXWWDQ:
SHUXVWHOHPLD NDQWRMD 5XRWVLQN\O!VV! RQ WXWNL
VLHPHQVDWRD M UDXGXVNRLYXQ HUL NRWLPDLVLD DON
XONRPDLVWHQ SXXODMLHQ PHQHVW\PLVW! VHN! PRQLD
N\V\P\NVL! /!KHV YXRVLVDGDQ PLWWDLVHW PLWWDXVYV
PDDLOPDVVD OLWWDXVWXORNVLD RQ S\VW\WW\ N\WW!
LOPDQVDDVWHLGHQ MD Q\N\!'Q LOPDVWRQPXXWRNVHQ
YDLNXWXVWHQ WXWNLPLVHHQ 7XWNLPXVPHWV!Q YLUN|
NDQVDOOLVSXLVWRMDPPH VXXUHPSL $OXHHOOH WHKG
NDQVDOOLVSXLVWRLVWDPPH M QRLQ NI\QWL! YXR
6DUYLNDOOLROOD M MRQQH 7XXVXODQ NXQWD MD 8XGF
\KWHLVW\, 00! OXRWXD XONRLOLMRLGHQ SLHQRLVHQ SI
Q\N\LVHOO!'Q SDWLNRLMDW M NXQWRLOLMDW M NRLUD!
SDUWLRODLVHW M NRXOXODLVU\KP!W M VXXQQLVWDMD'
7XWNLPXVPHWV! RQ P\,V DONXSHU!LVHOW! OXRQQROWEL
IXRQQRQVXRMHOXM!UMHVW W RYDW HVLWW!QHHW YDO\
QRLQ KHKWDDULQ VXXUXLVHW VXRMHOXDOXHHW 7XX
ROLYDW SDUL YXRWWD VLWWHQ N'\QQLVW!P!VV! \KWHL)\
NHKLWW!PLVHNVL M PXWWD YDOLWHWWDYDVWL OHWV!K
NXVWDQQXNVLLQ YHGRWHQ 5XRWVLQN\O!Q WXWNLPXVI
OXRQWRNRKGH M YXRVLVDWDLVWHQ MD HGHOOHHQ MD'
MD 1XXNVLRQ NDQVDOOLVSXLVWRMHQ Y!OLQHQ YLKHUN
KLVWRULDOOLQHQ WRGLVWH QXRUHQ YDOWDNXQQDQ S
OXRGD W!OOH PDDOOH WXWNLWWXXQ DNDWHHPLVHQ W
WLHWRD PHWVLVW! WXOHYLHQ VXNXSROYLHQ S!'W_,NVH

-XVVL 6DORQHQ LOPRLWWL S!!W NVHVW! VHXUDDYDQ H!
9IDOWXXVWRQ K\Y!NV\P!VV! \OHLVNDDYDVVD HL ROH
LOPDVWRQPXXWRNVHQ MD OXRQWRNDGRQ YDDWLPXNVL
UDNHQWDPLVWD NXWHQ 7XXVXODQMRHQWLHQ MDWNHH
RQ DUYLRLWDYD Q\W YRLPDDQ M!!QHHQ M VLV!OO OW!!(
RVD\OHLVNDDYDQ DMDQPXNDLVXXWWD MD RWHWWDYD
KXRPLRRQ 05/ Q PDKGROOLVWDPDOOD WDYDOOD 7XXV}
SHOWRPDLVHPDW 7XXVXODQM!UYHQ WXQWXPDVVD NXW
5XRWVLQN\O!VV! 7XXVXODQMRHQ ODDNVRVVD RQ V!LO\\
UDNHQWDPDWWD

.DOOH —-NNHO| SRLVWXL NRNRXVKXRQHHVWD DVLDQ NV
LOPRLWWDHQ ROHYDQVD LQWUHVVLM} YL O KHLVHQ PD|
NRNRXNVHVVD ROL W|P|Q DVLDQ N|,VLWWHO\Q DMDQ .RNM
/IHYDQGHU
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/IDXUD $YDOO SRLVWXL NRNRXVKXRQHHVWD DVLDQ N!VL
LOPRLWWDHQ ROHYDQVD LQWUHVVLM!'YL O'KHLVHQ PD|
NRNRXNVHVVD ROL W!P!'Q DVLDQ N!VLWWHO\Q DMDQ .RM
(OORQHQ

7TLHGRNVL
8XGHQPDDQ (/< MNHVNXV M 9]\O]YLUDVWR M NDDYRLWX
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XQQDQKDOOLWXV i

.DVYDWXV M MD VLYLVW\VODXWDNXQWD i

XQQDQKDOOLWXV i

9IDOWXXVWR i

7HNQLQHQ ODXWDNXQWD i

.DVYDWXV M MD VLYLVW\VODXWDNXQWD i

. XOWWXXUL M MD YDSDD MDLNDODXWDNXQWD i
XQQDQKDOOLWXV i

XQQDQKDOOLWXV i

9IDOWXXVWR i

XQQDQKDOOLWXV i

XQQDQKDOOLWXV i

IDOWXXVWR i

7HNQLQHQ ODXWDNXQWD i

.DVYDWXV M MD VLYLVW\VODXWDNXQWD i

+\YLQYRLQQLQ MD WHUYH\GHQ HGLVW!PLVHQ ODXWDNXQWD i
. XOWWXXUL M MD YDSDD MDLNDODXWDNXQWD i
XQQDQKDOOLWXV i

XQQDQKDOOLWXV i

9IDOWXXVWR i

XQQDQKDOOLWXV i

7HNQLQHQ ODXWDNXQWD i

. XOWWXXUL M MD YDSDD MDLNDODXWDNXQWD i
+\YLQYRLQQLQ MD WHUYH\GHQ HGLVW!PLVHQ ODXWDNXQWD i
.DVYDWXV M MD VLYLVW\VODXWDNXQWD i

. XQQDQKDOOLWXV i

IDOWXXVWR i

+\YLQYRLQQLQ MD WHUYH\GHQ HGLVW!PLVHQ ODXWDNXQWD i
7HNQLQHQ ODXWDNXQWD i

.DVYDWXV M MD VLYLVW\VODXWDNXQWD i

~N'LKPLVWHQ QHXYRVWR i

9DPPDLVQHXYRVWR i

XQWDNHKLW\VODXWDNXQWD i

XOWWXXUL M MD YDSDD MDLNDODXWDNXQWD i

/IDSVL M MD SHUKHDVLDLQQHXYRVWR i

XQQDQKDOOLWXV i

IDOWXXVWR i

i

3DOYHOXLGHQ M!UMHVW!PLVW! MD SDOYHOXYHUNNRD NRVNHYD

788'QR
. XQQDQKDOOLWXYV i

9DOPLVWHOLMDW OLV|WLHGRW
9LUSL /HKPXVYDDUD WXXOHKPXYL M +DUUL /LSDVWL M I
PDUNNX YHKPDV#WXXVXOD IL
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WDORXVMRKWDMD M SURMHNWLMRKWDMD

.DVYDWXV M MD VLYLVW\VODXWDNXQWD

7XXVXODQ NXQQDQ SDOYHOXYHUNRQbNHKLWW!PLQHQ R
NLLQWHLVW MHQ NXQQRQ MD VLV!LOPDRQJHOPLHQ MRK
UXQJRQ PXRGRVWDYDW YDUKDLVNDVYDWXNVHQ MD NR>
9DUKDLVNDVYDWXNVHQ VXXQQLWHOPLHQ MD SHUXVRSF
DVHWWDPDW YDDWHHW SXROWDYDW SDOYHOXYHUNRQ

HQ!' VLMDLWVH WDUNRLWXNVHQPXNDLVLVVD SDLNRLVYV
QLLGHQ WLODOOLVHW VXXQQLWWHOXUDWNDLVXW RYDV
YDQKHQWXQHHW

6RVLDDOL M MD WHUYH\VWRLPHQ N|\W,VV] ROHYLHQ WL
QIN,NXOPDVWD ROHbLW |VV] YDLKHHVVD WDUNRLWXNVHQ
NHKLWW PLVWRLPLD M NRVND SDOYHOXYHUNNRRQ OLL\
8XGHQPDDQ VRWH M NXQWD\KW\P|VV| MD PDKGROOLVH\
WXOHYDVVD PDDNXQQDVVD 6RVLDDOL M MD WHUYH\VW
WDUNRLWXNVHQPXLNDLVWD \OO|SLW}| QLLGHQ N;\WHW\

7XXVXODQ NXQQDQ NLLQWHLVW _ VDONNXXQ NRKGLVWXY

PLOM (XURD 7UHOOXP UDSRUWWL 5DNHQQXNVH
UDKDP!'U!' M MRND UDNHQQXNVHQ NXQQRVVDSLGRVWD
NRKWXXOOLVHVVD M PXWWD NXLWHQNLQ N!\WW_NHOSR
ODVNHQQDVVD Q\N\NXQQRQ O!KW, M MD WDYRLWHWDVR
UDNHQQXNVHQ NXQWROXRNND ODVNHH DOOH P!'ULWHO
SDOMRQ UDKDD WHNQLVHHQ DUYRRQ MD Q\N\NXQWRRQ
WDYRLWHWDVR VDDYXWHWDDQ 7!VW! Q\N\NXQQRQ MD
PIUULWW!!' \NVLWW!LVHQ UDNHQQXNVHQ NRUMDXVYHONI

LLQWHLVW VDONNXXQ NRKGLVWXYD SHUXVNRUMDXVWI
SHUXVSDUDQQXVWDUYH QRLQ PLOM HXURD 3HUXVNF
ODVNHWDDQ VLWWHQ M NXQ UDNHQQXVWHQ Q\N\NXQWF
ODVNHWDDQ M NXLQND SDOMRQ UDKDD Q!LKLQ UDNHQQ
VDDWDLVLLQ DONXSHU!LVHHQ SHUXVNRUMDXVWDUYH
N'\WW_WDUNRLWXNVHOWDDQ YDVWDDYDQ UDNHQQXNVH
SHUXVSDUDQQXVWDUYH 3HUXVNRUMDXVWDUYH VLV!'O
WDUYLWWDYDW LQYHVWRLQQLW WDYRLWHNXQWR v
\OHHQV! IMVLVHQ NXOXPLVHQ OLV!NVL P\,V DMDQP:
LQYHVWRLQQLW HOL WRLPLQQDOOLVHW PXXWRNVHW M
DONXSHU!LVW! WDVRD NRUNHDPPDNVL 5DNHQQXVNDQQC
DQWDYD DUYLR UDNHQQXVNDQQDQ WLODVWD HLN! Y!OV
UDNHQQXNVHQ WLODQQHWWD

<NVLWW!LVHQ UDNHQQXNVHQ WRGHOOLQHQ NXQWR VDI
PP UDNHQQXNVHQ N!\W,VW! MD \OO!SLGRQ DVWHHVWD
NIA\WW!' HVLP UDNHQQXVNRKWDLVLD NXQWRWXWNLPXN
NXQWRDUYLRLQWHMD

7LODNRQVXOWLW 2\ MQ WHNHP!Q YDUKDLVNDVYDWXNVF
MRKWRS!'W_ VWHQ PXNDDQ 7XXVXODQ NXQQDQ S
WHNQLVHVWL M WRLPLQQDOOLVHVWL MD VXKWHHVVD N
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7P} DVLDNLUMD RQ VKN, LVHVWL K\YNVI\WW\ 7XXVXOD DVLDQKDOOLQWDN

SBDOYHOXNDSDVLWHHWWLD RQ OLLNDD SLHQLVV] N\O|NF
XXGLVWHWXQ RSHWXVVXXQQLWHOPDQ PXNDLVLD WLOR
NRKGLVWXX ODDMHQWDPLVWDUYHWWD 9DQKHQWXQHH
SDOYHOXQ ODDGXQ M NRXOXMHQ VLV|OW ,PLHQ ULVNLU
7LODNRQVXOWLW HVLWWLY W NROPH YDLKWRHKWRLVW
PXXWHWXW WXOLYDW Q\N\LVW| SDOYHOXYHUNNRD HGX!

-RV SDOYHOXYHUNNRD HL VDDGD XXGLVWHWWXD MD VX
UDNHQQXNVHQ NRKGDOOD MRXGXWDDQ WLQNLP!'Q \0O!
NRUMDXVYHOND MD VLV!LOPDRQJHOPDW OLV!'QW\Y!W

NHVW!Y!OOH SRKMDOOH HGHOO\WW!! M HWW! SDOYHOX"
NXQWDODLVWHQ WDUSHLWD VHN! NXQQDQ WDORXGHOO
YDLNXWWDD DMDQ PLWWDDQ Y!KHQW!Y!VWL P\,V LQYHYV
VDDGDDQ DLNDDQ M NXQ UDNHQQXVWHQ HQHUJLDWHKR
8XVLOOD UDNHQQXVKDQNNHLGHQ WRWHXWWDPLVPDOOI
NXVWDQQXVV!!VW _M! VHN! SDUDQWDD UDNHQQXVWHQ N
\OO!SLWRD .DLNNLDDQ XXVLOOD UDNHQQXVKDQNNHLO(
SDOYHOXYHUNRQ NRNRQDLVWHKRNNXXWWD MD MNXVW
YDLNXWWDD DMDQ PLWWDDQ Y!KHQW!Y!VWLbLQYHVWRL
DLNDDQ M NXQ UDNHQQXVWHQ HQHUJLDWHKRNNXXV SD

8XVLOOD UDNHQQXVKDQNNHLGHQ WRWHXWWDPLVPDOOI
NXVWDQQXV MV!!'VW M! VHN! SDUDQWDD UDNHQQXVWHQ
\OO!SLWRD b

8XWWD S|LYNRWLD VXXQQLWHOWDHVVD O /KW , NRKWDQ
MRQND \KWH\WHHQ YRLGDDQ WRWHXWWDD WLODW P\,V
YDUKDLVNDVYDWXNVHQ WRLPLQQRLOOH MD HVLPHUNLN
OXRYXWDDQ SLHQLVW, MD KXRQRNXQWRLVLVWD \NVLN,
SILY NRGLW VLMRLWHWDDQ NRXOXMHQ WDL PXLGHQ SD
LNILKPLVWHQ SDOYHOXLGHQ OKHLV\W\WHHQ 3|LY|NRWL
KXRPLRLGDDQ P\,V PDKGROOLVXXV YDUKDLVNDVYDWXN
\KGLVW|PLVHVW| WXOHYDLVXXGHVVD b

8XGHW S!LY!NRWLHQ WLODOOLVHW UDWNDLVXW VXXQQ
WHKRNNDLWD WRLPLQQDQ MD WLODQN!\W,Q VXKWHHQ
NDVYDWXNVHOOLVHHQ VLV!OW, . Q MD N!\W,Q WXUYDOOL
KHOSSRKRLWRLVXXGHQ RKHOOD

TXXVXODQ NXQQDQ SHUXVRSHWXNVHQ SDOYHOXYHUNR(
\OINRXOXLVWD VLLUU\W| Q NRKWL \KWHQ|LVL}] SHUXVNF
DVWHLGHQ RSHWXVWD WXUYDWHQ PDKGROOLVLPPDQ \k

SBHUXVRSHWXVU\KPLHQ PXRGRVWDPLVHQ O}/KW NRKWDQ
U\KP/W 2SHWXVU\KPLHQ VLMRLWWHOX WHKG| Q KXRPLF
.RXOXODLVWHQ LOWDS|LY WRLPLQWD VHN] NRXOXNHUK
DODNRXOXLOOD MD P\,V HVLRSHWXVU\KP|W S\ULW ;| Q VI
DODOXRNNLHQ O/KHLV\\WHHQ

.RXOXYHUNNRVHOYLW\V MD XXVLQYHVWRLQQLW SHUXW!
\KWHQ|LVNRXOXLKLQ MD RSSLODDQ SHUXVRSHWXVU\I
HVLRSHWXVU\KPLOOH YDUDWDDQ WRLPLWLODW NRXOXL
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7P} DVLDNLUMD RQ VKN, LVHVWL K\YNVI\WW\ 7XXVXOD DVLDQKDOOLQWDN

NRXOXNLLQWHLVW M} K\,G\QQHW |, Q PDKGROOLVLPPDQ
WLODUDWNDLVXLVVD RWHWDDQ KXRPLRRQ VLV|LOPDDQ
\KWHQ|LVNRXOX MLQYHVWRLQWHMD WDUNDVWHOODDQ
MD VDPDOOD DUYLRLGDDQ PDKGROOLVXXWWD OXRSXD

. RXOXQMRKWDMDNRXOXW RQ \KGLVWHWW\ O KLNRXOXX
NDKGHQ U\KP|Q NRNRLVLD HOL RSSLODVP||U;Q WXOHH
\OO|SLWR WXOHH WDUNDVWHOXXQ M MRV UDNHQQXV YIL

.DVYDWXV M MD VLYLVW\VWRLPHVVD RQ \KWHLVW\ VV!"
DLNDQD DLHPSLHQ VHOYLW\VWHQ SRKMDOWD HKGR)

YDUKDLVNDVYDWXNVHQ MD SHUXVRSHWXNVHQ SDOYHO.

UDNHQQXVKDQNNHLGHQ NDXWWD

(WHO! 7XXVXODQ S!LY!NRWL XXGLVUDNHQQXV U\
.LUNRQN\O!Q NDPSXNVHHQ S!LY!NRWL XXGLVUDNHQ!
.LUNRQN\O!Q NDPSXV XXGLVUDNHQQXV YXRVLOXRNTE
021-2 OXNLR MNXOWWXXULNHVNXV XXGLVUDNHQQ X\
5LLKLNDOOLRQ NRXOXQ SHUXVNRUMDXV MD ODDMH(
S5\NPHQWLQSXLVWRQ PRQLWRLPLWDOR XXGLVUDNHC
IDKHODQ PRQLWRLPLWDOR XXGLVUDNHQQXV
"-RNHODQ NRXOXNHVNXV \KWHQ!LQHQ SHUXVNRXOX
NXXGHQQHW YXRVLOXRNDW SHUXVNRUMDXV MD OD
e RNDLVHQ S!LY!NRWL M MD NRXOX\NVLN,Q WRLPLQQ
SHUXV M MD YXRVLNRUMDXNVHW
+DQNNHHW WRWHXWXLVLYDW QV NDKGHVVD DDOORVVE
SILY!NRWL M .LUNRQN\O!Q NRXOXNDPSXV M OXNLR M MI
SHUXVNRUMDXV MD ODDMHQQXV 7RLVHVVD DDOORVVD
PRQLWRLPLWDOR MD -RNHODQ NRXOXNHVNXNVHQ SHUX
YDUDWDDQ P!!U!UDKDD PXLGHQNLQ S!LY!NRWL M MD NR
NHKLWW!PLVHHQ YXRVLWWDLQ b /LLWWHHVV! RQ SHU>

8XGLVWHWXQ SDOYHOXYHUNRQ P\,W! NXQWD OXRSXX V
SILY!:NRWLNLLQWHLVW _LVW! ODWWLODQ S!LY!'NRWL M +
SILY!NRWL M .LHYDULQ S!LY!NRWL M OLNNRODQ S!LY!NR
NRXOXNHVNXV MD 9DXQXNDQNDDQ NRXOX

7TLODNHVNXNVHQ ODDWLPDQ NRXOX M MD S|LYNRWLWR
SRLVWXYLVWD NLLQWHLVW LVW| MD WRQWHLVWD YRLG
UDNHQQXVRLNHXNVLHQ PJULWWHO\LVW] M UDNHQQXVW

+DOOLQQRQ SDOYHOXYHUNRVVD RQ N\WH O'KLQQ! NXQC
WXOHYDVWD VLMRLWWXPLVHVWD MOXYXQ DOXVVD
SHUXVNRUMDXNVHQ WDUSHHVVD (ULW\LVHVWL VLV!LOF
LOPDQYDLKWR HL ROH ULLWW!Y! MD UDNHQQHRVLVVD R
WXOOXW WHNQLVHQ NI\WW _LN!QV! ORSSXXQ MD HULODL
YXRGHQ DMDQ 7DORQ WRLPLYXXV HL YDVWDD W!P!Q Kt
NXQQDQ WRLPLQWRMHQ KDMDXWWDPLQHQ M WLODQ N!\
PXXQWRMRXVWDPDWWRPXXV 9DOWXXVWR RQ NRNRXN'

bS!'WW!Q\WbOXRSXD NXQQDQWDORQ SHUXVNRUMDDPL
NXQQDQWDOROOHbB\OO!SLWRNRUMDXNVLD MD PDKGROO
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7P} DVLDNLUMD RQ VKN, LVHVWL K\YNVI\WW\ 7XXVXOD DVLDQKDOOLQWDN

PXXWRVW LW! YDUWHQ WLODNHVNXNVHOOH QRLQ

XXVL UDWNDLVX 7XXVXODQ NXQQDQ WRLPLWLORLNVL /
MD WHNQLLNDQ WRLPLDODQ N'\QQLVW!P!''Q WHRUHHWW
VLMDLQWLYDLKWRHKWRMHQ MD S\V!N,LQWLWDUSHHQ V
NXQQDQWDORQ SXUNXOXSDD b .XQQDQ KDOOLQQROOLV
ROHYDDQ +\U\O'!'Q NHVNXVWDQ \OHLVVXXQQLWHOPDQ YI
WRLPLQQRW VLMRLWHWWDLVLLQ NHVNXVWDQ XXVLHQ N
MDbYXRNUDDPDOOD WDUYLWWDYDW WLODW NXQQDQ KL

.DVYDWXV M MD VLYLVW\VODXWDNXQWD S!'WW!!
e K\Y!NV\! RVDOWDDQb7XXVXODQ NXQQDQbSDOYHOXY
e HKGRWWDD NXQQDQKDOOLWXNVHOOH M HWW!
9$/788672 S!'WW!!

e K\'YINV\|b7XXVXODQ NXQQDQbSDOYHOXYHUNNRVXXQ
BMBMBMBMBMBMBMBMBMBM

. XQQDQKDOOLWXYV

(KGRW XV
(VLWWHOLM! +DUUL /LSDVWL

XQQDQKDOOLWXV S!'WW!!

e RWWDD DVLDQ SLGHWW | Y Q YDOWXXVWRQ NR'
e WHKG] HKGRWXNVHQVD YDOWXXVWROOH SLG
31IW.,V

(KGRWXV K\VY | NV\WWLLQ

.DVYDWXV M MD VLYLVW\VODXWDNXQWD [

9DOPLVWHOLMDW OLV | WLHGRW

9LUSL /HKPXVYDDUD WXXOHKPXYL M ODUNXV 7RUYLQHQ
S5LWYD /DSSDODLQHQ

PDUNXV WRUYLQHQ#WXXVXOD IL

RSHWXVS||JOOLNN, M SURMHNWLMRKWDMD

7XXVXODQ NXQQDQ SDOYHOXYHUNRQbBNHKLWW!PLQHQ R
NLLQWHLVW MHQ NXQQRQ MD VLV!LOPDRQJHOPLHQ MRK
UXQJRQ PXRGRVWDYDW YDUKDLVNDVYDWXNVHQ MD NR»
9DUKDLVNDVYDWXNVHQ VXXQQLWHOPLHQ MD SHUXVRSF
DVHWWDPDW YDDWHHW SXROWDYDW SDOYHOXYHUNRQ
HQ!' VLMDLWVH WDUNRLWXNVHQPXNDLVLVVD SDLNRLVYV
QLLGHQ WLODOOLVHW VXXQQLWWHOXUDWNDLVXW RYDV
YDQKHQWXQHHW 6RVLDDOL M MD WHUYH\VWRLPHQ N!\\
NXQQDQ Q!N NXOPDVWD ROHbW!VV! YDLKHHVVD WDUNR
NHKLWW PLVWRLPLD M NRVND SDOYHOXYHUNNRRQ OLL\
8XGHQPDDQ VRWH MNXQWD\KW\P!VV! MD PDKGROOLVHV
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7P} DVLDNLUMD RQ VKN, LVHVWL K\YNVI\WW\ 7XXVXOD DVLDQKDOOLQWDN

WXOHYDVVD PDDNXQQDVVD 6RVLDDOL M MD WHUYH\VW
WDUNRLWXNVHQPXLNDLVWD \OO!SLW!! QLLGHQ N!\HWW!

7XXVXODQ NXQQDQ NLLQWHLVW _ VDONNXXQ NRKGLVWXY

PLOM (XURD 7UHOOXP UDSRUWWL 5DNHQQXNVH
UDKDP!!U!! M MRND UDNHQQXNVHQ NXQQRVVDSLGRVWD
NRKWXXOOLVHVVD M PXWWD NXLWHQNLQ N'\WW _NHOSR
ODVNHQQDVVD Q\N\NXQQRQ O!KW, M MD WDYRLWHWDVR
UDNHQQXNVHQ NXQWROXRNND ODVNHH DOOH P!''ULWHO
SDOMRQ UDKDD WHNQLVHHQ DUYRRQ MD Q\N\NXQWRRQ
WDYRLWHWDVR VDDYXWHWDDQ 7!VW! Q\N\NXQQRQ MD
PIUUULWW!' \NVLWW!LVHQ UDNHQQXNVHQ NRUMDXVYHONI

LLQWHLVW VDONNXXQ NRKGLVWXYD SHUXVNRUMDXVWI
SHUXVSDUDQQXVWDUYH QRLQ PLOM HXURD 3HUXVNEF
ODVNHWDDQ VLWWHQ M NXQ UDNHQQXVWHQ Q\N\NXQWF
ODVNHWDDQ M NXLQND SDOMRQ UDKDD Q!LKLQ UDNHQQ
VDDWDLVLLQ DONXSHU!LVHHQ SHUXVNRUMDXVWDUYH
N'\WW_WDUNRLWXNVHOWDDQ YDVWDDYDQ UDNHQQXNVH
SHUXVSDUDQQXVWDUYH 3HUXVNRUMDXVWDUYH VLV!'O
WDUYLWWDYDW LQYHVWRLQQLW WDYRLWHNXQWR v
\OHHQV! IMVLVHQ NXOXPLVHQ OLV!NVL P\,V DMDQP}
LQYHVWRLQQLW HOL WRLPLQQDOOLVHW PXXWRNVHW M
DONXSHU!LVW! WDVRD NRUNHDPPDNVL 5DNHQQXVNDQC
DQWDYD DUYLR UDNHQQXVNDQQDQ WLODVWD HLN! Y!OV
UDNHQQXNVHQ WLODQQHWWD

<NVLWW!LVHQ UDNHQQXNVHQ WRGHOOLQHQ NXQWR VDI
PP UDNHQQXNVHQ N!\W_VW! MD \OO!SLGRQ DVWHHVWD
N'A\WW!' HVLP UDNHQQXVNRKWDLVLD NXQWRWXWNLPXN
NXQWRDUYLRLQWHMD

7LODNRQVXOWLW 2\ MQ WHNHP!Q YDUKDLVNDVYDWXNV}

MRKWRS!'W VWHQ PXNDDQ 7XXVXODQ NXQQDQ S
WHNQLVHVWL M WRLPLQQDOOLVHVWL MD VXKWHHVVD N
3DOYHOXNDSDVLWHHWWLD RQ OLLNDD SLHQLVV! N\O!NF
XXGLVWHWXQ RSHWXVVXXQQLWHOPDQ PXNDLVLD WLOR
NRKGLVWXX ODDMHQWDPLVWDUYHWWD 9DQKHQWXQHH
SDOYHOXQ ODDGXQ M NRXOXMHQ VLV!OW!PLHQ ULVNLU
7LODNRQVXOWLW HVLWWLY!W NROPH YDLKWRHKWRLVW
PXXWHWXW WXOLYDW Q\N\LVW! SDOYHOXYHUNNRD HGX!

-RV SDOYHOXYHUNNRD HL VDDGD XXGLVWHWWXD MD VX
UDNHQQXNVHQ NRKGDOOD MRXGXWDDQ WLQNLP!!Q \0O!
NRUMDXVYHOND MD VLV!LOPDRQJHOPDW OLV!'QW\Y!W

NHVW!Y'OOH SRKMDOOH HGHOO\WW!! M HWW! SDOYHOX"
NXQWDODLVWHQ WDUSHLWD VHN! NXQQDQ WDORXGHOO
YDLNXWWDD DMDQ PLWWDDQ Y'KHQW!Y!VWL P\ .V LQYHYV
VDDGDDQ DLNDDQ M NXQ UDNHQQXVWHQ HQHUJLDWHKR
8XVLOOD UDNHQQXVKDQNNHLGHQ WRWHXWWDPLVPDOOI
NXVWDQQXVV!'VW M! VHN! SDUDQWDD UDNHQQXVWHQ N
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7P} DVLDNLUMD RQ VKN, LVHVWL K\YNVI\WW\ 7XXVXOD DVLDQKDOOLQWDN

\OO!SLWRD .DLNNLDDQ XXVLOOD UDNHQQXVKDQNNHLO(¢
NRNRQDVLWHKRNNXXWWD MD MNXVWDQQXNVLD 7LODC
PLWWDDQ Y!KHQW!Y!VWLbLQYHVWRLQWLWDUSHLVLLQ /
UDNHQQXVWHQ HQHUJLDWHKRNNXXV SDUDQHH XXVLQYt

8XVLOOD UDNHQQXVKDQNNHLGHQ WRWHXWWDPLVPDOOI
NXVWDQQXV MV!!'VW M! VHN! SDUDQWDD UDNHQQXVWHQ
\OO!SLWRD b

8XWWD S|LY NRWLD VXXQQLWHOWDHVVD O KW NRKWDQ
MRQND \KWH\WHHQ YRLGDDQ WRWHXWWDD WLODW P\,V
YDUKDLVNDVYDWXNVHQ WRLPLQQRLOOH MD HVLPHUNLN
OXRYXWDDQ SLHQLVW, MD KXRQRNXQWRLVLVWD \NVLN,
SILYNRGLW VLMRLWHWDDQ NRXOXMHQ WDL PXLGHQ SD
LNILKPLVWHQ SDOYHOXLGHQ O/KHLV\WWHHQ 3|LY|NRWL
KXRPLRLGDDQ P\,V PDKGROOLVXXYV YDUKDLVNDVYDWXN
\KGLVW|PLVHVW| WXOHYDLVXXGHVVD b

8XGHW S!LY'NRWLHQ WLODOOLVHW UDWNDLVXW VXXQQ
WHKRNNDLWD WRLPLQQDQ MD WLODQN!\W,Q VXKWHHQ
NDVYDWXNVHOOLVHHQ VLVI!OW, Q MD N!\W,Q WXUYDOOL
KHOSSRKRLWRLVXXGHQ RKHOOD

TXXVXODQ NXQQDQ SHUXVRSHWXNVHQ SDOYHOXYHUNR
\OINRXOXLVWD VLLUU\W| Q NRKWL \KWHQ|LVL] SHUXVNF
DVWHLGHQ RSHWXVWD WXUYDWHQ PDKGROOLVLPPDQ \k

BHUXVRSHWXVU\KPLHQ PXRGRVWDPLVHQ O KW NRKWDQ
U\KP}{W 2SHWXVU\KPLHQ VLMRLWWHOX WHKG||Q KXRPLF
.RXOXODLVWHQ LOWDS|LY/WRLPLQWD VHN]; NRXOXNHUK
DODNRXOXLOOD MD P\,V HVLRSHWXVU\KP|W S\ULW ;| Q VI
DODOXRNNLHQ O}KHLV\WWHHQ

. RXOXYHUNNRVHOYLW\V MD XXVLQYHVWRLQQLW SHUXV)
\KWHQ!LVNRXOXLKLQ MD RSSLODDQ SHUXVRSHWXVU\}
HVLRSHWXVU\KPLOOH YDUDWDDQ WRLPLWLODW NRXOXIL
NRXOXNLLQWHLVW M! K\, G\QQHW!!Q PDKGROOLVLPPDQ
WLODUDWNDLVXLVVD RWHWDDQ KXRPLRRQ VLV!LOPDDQ
\KWHQ!LVNRXOX MLQYHVWRLQWHMD WDUNDVWHOODDQ
MD VDPDOOD DUYLRLGDDQ PDKGROOLVXXWWD OXRSXD

.RXOXQMRKWDMDNRXOXW RQ \KGLVWHWW\ O]KLNRXOXX
NDKGHQ U\KP|Q NRNRLVLD HOL RSSLODVP;|U/IQ WXOHH
\OO|SLWR WXOHH WDUNDVWHOXXQ M MRV UDNHQQXV YIL

.DVYDWXV M MD VLYLVW\VWRLPHVVD RQ \KWHLVW\ VV! "
DLNDQD DLHPSLHQ VHOYLW\VWHQ SRKMDOWD HKGR)

YDUKDLVNDVYDWXNVHQ MD SHUXVRSHWXNVHQ SDOYHO.

UDNHQQXVKDQNNHLGHQ NDXWWD

e (WHO! 7XXVXODQ S!LY'NRWL XXGLVUDNHQQXYV U\
e LUNRQN\O!Q NDPSXNVHHQ S!LY'NRWL XXGLVUDNHQ!
e LUNRQN\O!Q NDPSXV XXGLVUDNHQQXV YXRVLOXRNTE
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7P} DVLDNLUMD RQ VKN, LVHVWL K\YNVI\WW\ 7XXVXOD DVLDQKDOOLQWDN

021-2 OXNLR MNXOWWXXULNHVNXV XXGLVUDNHQQX\
5LLKLNDOOLRQ NRXOXQ SHUXVNRUMDXV MD ODDMH(
5\NPHQWLQSXLVWRQ PRQLWRLPLWDOR XXGLVUDNHC
IDKHODQ PRQLWRLPLWDOR XXGLVUDNHQQXV
-RNHODQ NRXOXNHVNXV \KWHQ!LQHQ SHUXVNRXOX
NXXGHQQHW YXRVLOXRNDW SHUXVNRUMDXV MD OD
e - RNDLVHQ S!LY!NRWL M MD NRXOX\NVLN,Q WRLPLQQ
SHUXV M MD YXRVLNRUMDXNVHW
+DQNNHHW WRWHXWXLVLYDW QV NDKGHVVD DDOORVVE
SILYNRWL M .LUNRQN\O!Q NRXOXNDPSXV M OXNLR M ML
SHUXVNRUMDXV MD ODDMHQQXV 7RLVHVVD DDOORVVD
PRQLWRLPLWDOR MD -RNHODQ NRXOXNHVNXNVHQ SHUX
YDUDWDDQ P!!U!UDKDD PXLGHQNLQ S!LY'NRWL M MD NR
NHKLWW!PLVHHQ YXRVLWWDLQ b /LLWWHHVV! RQ SHU>

8XGLVWHWXQ SDOYHOXYHUNRQ P\,W! NXQWD OXRSXX V
SILY!NRWLNLLQWHLVW LVW! ODWWLODQ S!LY!'NRWL M +
SILYNRWL M .LHYDULQ S!LY!NRWL M OLNNRODQ S!LY!NR
NRXOXNHVNXV MD 9DXQXNDQNDDQ NRXOX

7LODNHVNXNVHQ ODDWLPDQ NRXOX M MD S|LY,NRWLWR
SRLVWXYLVWD NLLQWHLVW LVW| MD WRQWHLVWD YRLG
UDNHQQXVRLNHXNVLHQ P}JULWWHO\LVW| M UDNHQQXVW

+DOOLQQRQ SDOYHOXYHUNRVVD RQ N\WH O'KLQQ! NXQC
WXOHYDVWD VLMRLWWXPLVHVWD MOXYXQ DOXVVD
SHUXVNRUMDXNVHQ WDUSHHVVD (ULW\LVHVWL VLV!ILOF
LOPDQYDLKWR HL ROH ULLWW!Y! MD UDNHQQHRVLVVD R
WXOOXW WHNQLVHQ NN\WW _ LN!QV! ORSSXXQ MD HULODL
YXRGHQ DMDQ 7DORQ WRLPLYXXV HL YDVWDD W!P!Q Kt
NXQQDQ WRLPLQWRMHQ KDMDXWWDPLQHQ M WLODQ N!\
PXXQWRMRXVWDPDWWRPXXV 9DOWXXVWR RQ NRNRXN'
bS!'WW!Q\WbOXRSXD NXQQDQWDORQ SHUXVNRUMDDPL
NXQQDQWDOROOHbD\OO!SLWRNRUMDXNVLD MD PDKGROO
PXXWRVW LW! YDUWHQ WLODNHVNXNVHOOH QRLQ
XXVL UDWNDLVX 7XXVXODQ NXQQDQ WRLPLWLORLNVL /
MD WHNQLLNDQ WRLPLDODQ NN\QQLVW!P!'Q WHRUHHWW
VLMDLQWLYDLKWRHKWRMHQ MD S\V!N_LQWLWDUSHHQ V
NXQQDQWDORQ SXUNXOXSDD b .XQQDQ KDOOLQQROOLYV
ROHYDDQ +\U\O'Q NHVNXVWDQ \OHLVVXXQQLWHOPDQ YI
WRLPLQQRW VLMRLWHWWDLVLLQ NHVNXVWDQ XXVLHQ M
MDbYXRNUDDPDOOD WDUYLWWDYDW WLODW NXQQDQ KL

2KHLVPDWHULDDOL

7LODNRQVXOWLW M SDOYHOXYHUNNRVHOYLW\V
7TLODNHVNXV M .RXOX M MD S|LY NRWLWRQWWLHQ M
.DVYDWXV M MD VLYLVW\VWRLPL M YDUKDLVNDVYDW
$LNDWDXOX NHVNHLVLOOH KDQNNHLOOH

(WHO| M7XXVXODQ YDUKDLVNDVYDWXNVHQ SDOYHO?
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7P} DVLDNLUMD RQ VKN, LVHVWL K\YNVI\WW\ 7XXVXOD DVLDQKDOOLQWDN

(KGRW XV
(VLWWHOLM! 9LUSL /HKPXVYDDUD WXXOHKPXYL

.DVYDWXV M MD VLYLVW\VODXWDNXQWD S!'WW!!
e K\Y!NV\! RVDOWDDQb7XXVXODQ NXQQDQbSDOYHOXY
e HKGRWWDD NXQQDQKDOOLWXNVHOOH M HWW!
9$/788672 S!'WW!!
e K\Y!NV\!D7XXVXODQ NXQQDQbSDOYHOXYHUNNRVXXQ

31TW Vv
BMBMBMBMBMBMBMBMBMBM

SXKHHQMRKWDMD DYDVL NHVNXVWHOXQ b.HVNXVWHOXC
ODXWDNXQWD S|/ WWL \NVLPLHOLVHVWL WHKG| VHXUDD

.DVYDWXV M MD VLYLVW\VODXWDNXQWD S| WW]| WHKG,
SDOYHOXYHUNNRVXXQQLWHOPDVWD

IDXWDNXQWD PHUNLWVHH WLHGRNVL S\N!'O'!Q OLLWWHH
WHKG\Q PXXQ YDOPLVWHOXDLQHLVWRQ

IDXWDNXQWD OLQMDD M HWW, .DVYDWXV M MD VLYLVW)\
HWHO|LVHVV] 7XXVXODVVD HGHW|/Q NROPHQ \KWHQ LV?
VLMRLWWXYDW 5LLKLNDOOLRRQ M 5\NPHQWLQSXLVWRR

IDXWDNXQWD HGHOO\WW ;| M HWW]| NROPHQ \KWHQ|LVNF
WHNHP, OO, WDUYLWWDYDW DVHPDNDDYDW DVHPDNDDY
KDQNHVXXQQLWWHOXXQ MD PXLKLQ WDUYLWWDYLLQ W|

8XGLVUDNHQWDPLVKDQNNHLVVD HQVLPP!LVHQ! RQ .LUN
UDNHQQXVKDQNH VHN! HWHO!LVHQ 7XXVXODQ S!LY!NRW
S!I!'W_NVL! YRLGDDQ WHKG! YLHO! DYRLQQD ROHYLHQ VL
Y!'LVW WLODUDWNDLVXMHQ VHOYLWW\! VHN! WDUNHQW?

SBDOYHOXYHUNNRVXXQQLWHOPDQ MDWNRYDOPLVWHOX 1
P\, KHPPLQ PP NRKGDVVD HVLWHWW\MHQ VHLNNRMHQ "

-DWNRYDOPLVWHOXQ \KWH\GHVV] HQQHQ ORSXOOLVWH:"
NXQWDODLVWHQ NXXOHPLQHQ DOXHHOOLVHVWL .HOOR|

b
IDXWDNXQWD S}/ WWL \NVLPLHOLVHVWL K\Y|NV\] WHKG\(
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7P} DVLDNLUMD RQ VKN, LVHVWL K\YNVI\WW\ 7XXVXOD DVLDQKDOOLQWDN

.DVYDWXV M MD VLYLVW\VODXWDNXQWD S|/ WWL \NVLPL

e K\Y!NV\! \OO!PDLQLWXW OLQMDXNVHW 7XXVXODQ NX
e HKGRWWDD NXQQDQKDOOLWXNVHOOH M HWW!
9$/788672 S!IWW!!

e K\'YINV\|b\OO|PDLQLWXW OLQMDXNVHW 7XXVXODQ N>
b

/IDXWDNXQWD S!'WWL WDUNDVWDD MD K\Y!NV\! S \WINLL
NRNRXNVHVVD

IDXWDNXQWD SLWL QHXYRWWHOXWDXRQ DVLDQ N}VLWW
b

. XQQDQKDOOLWXYV i

9DOPLVWHOLMDW OLV!WLHGRW

9LUSL /HKPXVYDDUD WXXOHKPXYL M 5LWYD /DSSDODLQ
+DOLQHQ WXXKDOLQKD

PDUNXV WRUYLQHQ#WXXVXOD IL

SURMHNWLMRKWDMD M RSHWXVS!'OOLNN,

JLLWWHHW
9DOW i (WHO! 7XXVXODQ YDUKDLVNDVYDWXNYV
3DOYHOXYHUNRQ NHKLWW!PLQHQ OXRQQRV

b

7XXVXODQ NXQQDQ SDOYHOXYHUNNRVXXQQLWHOPDD Y
DLNDQD YDOPLVWHOWX WHKW\MHQ VHOYLW\VWHQ MD D
\KWHLVW\,Q! b3DOYHOXYHUNNRVXXQQLWHOPD RQ SHUX
LOQYHVWRLQWLRKMHOPDOOH 3DOYHOXYHUNRQ NHKLWW
NLLQWHLVW MHQ NXQQRQ MD VLV!LOPDRQJHOPLHQ MRK
UXQJRQ PXRGRVWDYDW YDUKDLVNDVYDWXNVHQ MD NRY»

IDOWXXVWR RQ MR NRNRXNVHVVDDQDb [ SITWW | Q
YDUKDLVNDVYDWXNVHQ SDOYHOXYHUNRQ RVDOWD M H\

e 7XXVXODDQ UDNHQQHWDDQ NDNVL XXWWD S!LY!N
.LUNRQN\O!Q NDPSXNVHQ S!LY!NRWL M NRUYDDPDDC
OLNNROD M (WHO!ULQQH M ODWWLOD M +\U\O! M 9!L(

e (WHO! M7XXVXODQ S!LY!NRWL VLMRLWHWDDQ OLNNR

.RNR NXQQDQ SDOYHOXYHUNRQ NDWWDYD SDOYHOXYHL
SLWN!OOH HGHQQHHVV! OXRQQRVYDLKHHVVD bb.RXOXM
MR K\YLQNLQbYDOPLV MD VHQ SHUXVWHHOOD RQ PDKG|
NHKLWW!PLVW! .HVNHLVHW SHUXVWHHW NRXOXMHQ SD
NXYDWWWXbSDOYHOXYHUNNRVXXQQLWHOPDQ NRKGLVV

O9DUKDLVNDVYDWXNVHQ MD NRXOXMHQ SDOYHOXYHUNR«
NDDYRLWXNVHQ MbVXXQQLWWHOXQ MD WRWHXWWDPLV
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7P} DVLDNLUMD RQ VKN, LVHVWL K\YNVI\WW\ 7XXVXOD DVLDQKDOOLQWDN

DUYLRLWX b.DDYRLWXNVHQ RVDOWD RQ PDKGROOLVWD
PXNDLVHVWL b+DQNHVXXQQLWWHOXQ M NLOSDLOXWXN)
OLV]UHVXUVVLOOH b $UYLRQ PXNDDQ OLV|UHVXUVVLWD
MD YXRGHQ DOXVWD OXNLHQ WRLQHQ OLVJUHVXUVV
NLOSDLOXWXVWD MDbWRWHXWXVWHQ YDOYRQWDD b /K
ORQLRQ OXNLR M MD NXOWWXXULWDOR MKDQNH WRWH

(KGRW XV
(VLWWHOLM! +DUUL /LSDVWL

XQQDQKDOOLWXV S!'WW!' HKGRWWDD YDOWXXVWROOH
9$/788672 S!'WW!!

e PHUNLW! WLHGRNVLbOLLWWHHQ! ROHYDW OXRQQRN
SDOYHOXYHUNNRVXXQQLWHOPDNVL YXRVLOOH |
VHOYLW\NVHW MDbPXXQ YDOPLVWHOXDLQHLVWRQ

e HWW! NDVYDWXV M MD VLYLVW\VWRLPHQ SDOYHOXY
.LUNRQN\O!Q NRXOXNDPSXNVHQ M ORQLRQ OXNLR M
S5\NPHQWLQSXLVWRQ MD /DKHODQ \KWHQ!LVNRXOXM
RVDOWD VHN! -RNHODQ NRXOXNHVNXNVHQ ODDMHOQ(
KDQNHVXXQQLWWHOXQ RVDOWD HGHW!'Q OLLWWHH:!
SDOYHOXYHUNNRVXXQQLWHOPDOXRQQRNVHQ NRK
PXNDLVHVWL

e HWW! PXLOWD RVLQbSDOYHOXYHUNNRVXXQQLWHOPI
HULNVHHQ YDOWXXVWRQ K\Y!NVI\WW!Y!NVL

e HWW! MDWNRYDOPLVWHOXVVDbMD WRWHXWXNVLVVE
NXQWDODLVWHQ NXXOHPLVLD MD RVDOOLVWDPLVWI

M M M

SXKHHQMRKWDMDQ DYDWWXD DVLDVWD NHVNXVWHOXQ
PXXWRVHVLW\NVHQ

XQQDQKDOOLWXV S!"WW!' HKGRWWDD YDOWXXVWROOH
9$/788672 S!!WW!!

e PHUNLW! WLHGRNVL OLLWWHHQ! ROHYDW OXRQQRN"
SDOYHOXYHUNNRVXXQQLWHOPDNVL YXRVLOOH |
VHOYLW\NVHW MD PXXQ YDOPLVWHOXDLQHLVWRQ

e HWW! NDVYDWXV M MD VLYLVW\VWRLPHQ SDOYHOXY
HQVLPP!LVL! RYDW .LUNRQN\O!Q NRXOX M MD S!LY!N
(WHO! M7XXVXODQ S!LY!NRWL VHN! ORQLRQ OXNLR M

e HWW! OLV!NVL NLLUHLVHQ! NRNRQDLVXXWHQD HWH(C
\KWHQ!LVNRXOXQ PDOOLOOD <KWHQ!LVNRXOXW VLI
5\NPHQWLQSXLVWRRQ MD /DKHODQ DOXHHOOH

e HWW! Q!LW! KDQNNHLWD YDOPLVWHOODDQ SLNDLVH
DVHPDNDDYDQ PXXWRNVHW MD U\KW\P!OO! KDQNHV
WDUYLWWDYLLQ WRLPLLQ KDQNNHLGHQ WRWHXWWEC
MDWNRYDOPLVWHOX MD PXXW WDUYLWWDYDW S!!W,
VLV!LOPDWXWNLPXVWHQ YDOPLVWXWWXD M Y!LVW,\
WDUNHQWXYLHQ Y!HVW HQQXVWHLGHQ P\, W!
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e HWW! -RNHODQ NRXOXNHVNXNVHQ ODDMHQQXV M MI
MD KDQNHVXXQQLWWHOXQ RVDOWD

e HWW! MDWNRYDOPLVWHOXQ \KWH\GHVV! HQQHQ ORE
MIUMHVWHW!'Q NXQWDODLVWHQ NXXOHPLQHQ DOXH
+\U\O!VV!

311w,V
XQQDQKDOOLWXV S|\ WWL HKGRWWDD YDOWXXVWROOH

9$/788672 S!!WW!!

e PHUNLW! WLHGRNVL OLLWWHHQ! ROHYDW OXRQQRN"
SDOYHOXYHUNNRVXXQQLWHOPDNVL YXRVLOOH |
VHOYLW\NVHW MD PXXQ YDOPLVWHOXDLQHLVWRQ

e HWW! NDVYDWXV M MD VLYLVW\VWRLPHQ SDOYHOXY
HQVLPP!LVL! RYDW .LUNRQN\O!Q NRXOX M MD S!'LY!N
(WHO! M7XXVXODQ S!LY!NRWL VHN! ORQLRQ OXNLR M

e HWW! OLV!NVL NLLUHLVHQ! NRNRQDLVXXWHQD HWH(C
\KWHQ!LVNRXOXQ PDOOLOOD <KWHQ!LVNRXOXW VLI
S5\NPHQWLQSXLVWRRQ MD /DKHODQ DOXHHOOH

e HWW! Q!LW! KDQNNHLWD YDOPLVWHOODDQ SLNDLVH
DVHPDNDDYDQ PXXWRNVHW MD U\KW\P!OO! KDQNHYV
WDUYLWWDYLLQ WRLPLLQ KDQNNHLGHQ WRWHXWWEC
MDWNRYDOPLVWHOX MD PXXW WDUYLWWDYDW S!!W,
VLV!LOPDWXWNLPXVWHQ YDOPLVWXWWXD M Y!LVW,\
WDUNHQWXYLHQ Y!HVW HQQXVWHLGHQ P\, W!

e HWW! -RNHODQ NRXOXNHVNXNVHQ ODDMHQQXV M MI
MD KDQNHVXXQQLWWHOXQ RVDOWD

e HWW! MDWNRYDOPLVWHOXQ \KWH\GHVV! HQQHQ ORTS
M!IUMHVWHW!'Q NXQWDODLVWHQ NXXOHPLQHQ DOXH
+\U\O!V V!

9LUSL /HKPXVYDDUD M ODUNR +!UN_.QHQ MD ODUNNX 9HE
NRNRXNVHVVD

I9DOWXXVWR i

/ILLWWHHW
.RXOXYHUNNRWDUNDVWHOX S|LYLWHWW\
NLLQWHLVW QMDORVWXVODVNHOPD NRXOXW N
SBDOYHOXYHUNNR $LNDWDXOX NHVNHLVLOOH KDQNNHL

9DOW i (WHO! 7XXVXODQ YDUKDLVNDVYDWXNYV
3DOYHOXYHUNRQ NHKLWW!PLQHQ OXRQQRV
(KGRWXV

9DOWXXVWR S!!'WW!!

e PHUNLW; WLHGRNVL OLLWWHHQ} ROHYDW OXRQQRN"
SDOYHOXYHUNNRVXXQQLWHOPDNVL YXRVLOOH [
VHOYLW\NVHW MD PXXQ YDOPLVWHOXDLQHLVWRQ
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7P} DVLDNLUMD RQ VKN, LVHVWL K\YNVI\WW\ 7XXVXOD DVLDQKDOOLQWDN

e HWW! NDVYDWXV M MD VLYLVW\VWRLPHQ SDOYHOXY
HQVLPP!LVL! RYDW .LUNRQN\O!Q NRXOX M MD S!LY!N
(WHO! M7XXVXODQ S!LY!NRWL VHN! ORQLRQ OXNLR M

e HWW! OLV!NVL NLLUHLVHQ! NRNRQDLVXXWHQD HWH(C
\KWHQ!LVNRXOXQ PDOOLOOD <KWHQ!LVNRXOXW VLD
5\NPHQWLQSXLVWRRQ MD /DKHODQ DOXHHOOH

e HWW! Q!LW! KDQNNHLWD YDOPLVWHOODDQ SLNDLVH
DVHPDNDDYDQ PXXWRNVHW MD U\KW\P!OO! KDQNHV
WDUYLWWDYLLQ WRLPLLQ KDQNNHLGHQ WRWHXWWEC
MDWNRYDOPLVWHOX MD PXXW WDUYLWWDYDW S!!'W,
VLV!LOPDWXWNLPXVWHQ YDOPLVWXWWXD M Y!LVW\
WDUNHQWXYLHQ Y!HVW HQQXVWHLGHQ P\, W!

e HWW! -RNHODQ NRXOXNHVNXNVHQ ODDMHQQXV M MI
MD KDQNHVXXQQLWWHOXQ RVDOWD

e HWW! MDWNRYDOPLVWHOXQ \KWH\GHVV! HQQHQ ORT
M!IUMHVWHW!'Q NXQWDODLVWHQ NXXOHPLQHQ DOXH
+\U\O!V V!

MMM

3XKHHQMRKWDMDQ DYDWWXD DVLDVVD NHVNXVWHOXQ
NDQQDWWDPDQD M HWW! S!'W NVHHQ OLV!W!'Q VHXUDD
(VLW!Q M HWW! NRUMDWDDQ YDOPLVWHOXDLQHLVWRD
UDNHQWDPLVWD DLNDLVWHWDDQ VLWHQ M HWW! NXWH:
IDKHODQ \KWHQ!LVNRXOX MD 5\NPHQWLQSXLVWRQ \KWF
DDOORVVD M HOL VDPDDQ DLNDDQ M NRVND M /DKHOD(
YDVWDWD /DKHODQ W!P!'QKHWNLVWHQ NRXOXWLORMHOQ
RVLQ VXOMHWWX NRXOX MD 9DXQXNDQNDDQ NRXOXQ VI
.RXOXKDQNNHLWD VXXQQLWHOODDQ Q!LQ DOXVWD O!KV
O!KG,VV! OLLNNHHOOH M MRWHQ NDDYRLWXV HL HVW! kK
SILY!NRGLQ DOXHHOOD HL NDDYDD M PXWWD S!LY!NRWI
YDOPLVWXYDNVL M /DKHODQ NRXOXODLVHW PHQHY
PXWWD YDOPLVWHOXDLQHLVWRQ PXNDDQ .RXOXNHVNX?
\KWHQ!LVNRXOXQ YDOPLVWXWWXD M MRWHQ /DKHODQ |
YDOPLVWXWWXD \O!NRXOXD WDUMROOD M /DKHODQ N¥
HS!'WDVD MDUYRLVHHQ DVHPDDQ

3HNND +HLNNLQHQ HVLWWL 6HSSR 1RURQ NDQQDWWDPI
WRLPHQSLGHDORLWH

b 9DOWXXVWR HGHOO\WW!!' M HWW! SDOYHOXYHUNNRVX
MD WHKG!'Q HVLW\NVHW 7XXVXODQ WDYRLWWHHOOLVH'
SDOYHOXYHUNRVWD MD M HWW! SDOYHOXYHUNNRVXXQ(
NRNRQDLVXXWHHQ DUYLRL NXQQDQ LQYHVWRLQWLRKM|I
YXRGHOOH

31IW,V
(KGRWXV K\Y|NV\WWLLQ

ILVINVL YDOWXXVWR K\Y|NV\L VHXUDDYDWbWRLPHQSLG
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e NRUMDWDDQ YDOPLVWHOXDLQHLVWRD QLLOW! RVLQ
UDNHQWDPLVWD DLNDLVWHWDDQ VLWHQ M HWW! M
/IDKHODQ \KWHQ!LVNRXOX MD 5\NPHQWLQSXLVWRQ \
VDPDVVD DDOORVVD M HOL VDPDDQ DLNDDQ M NRVN
VXXQQLWHOPDVVD YDVWDWD /DKHODQ W!P!QKHWNL'
5XRWVLQN\O!Q VXXULOWD RVLQ VXOMHWWX NRXOX
VLV!LOPDRLUHLOXLKLQ YDVWDDPLQHQ M M .RXOXK
O!'KWLHQ \KGHVV! M M .DDYRLWXV DOXHHOOD RQ O!
HVW! KDQNNHHQ DLNDLVWDPLVWD YUW OLNNRODQ
SILY'NRWL WDDV RQ DLNDMDQDOOD PHUNLWW\ YDOJ
PHQHY!W .RXOXNHVNXNVHQ \KWHQ!LVNRXOXXQ M PX
 RXOXNHVNXNVHVWD OXRYXWDDQ 5\NPHQWLQSXLVW
MRWHQ /DKHODQ NRXOXODLVLOOH HL ROH 5\NPHQW
WDUMROOD M /DKHODQ NRXOXODLVHW RYDW YDOP
DVHPDDQ

e YDOWXXVWR HGHOO\WW!!' M HWW! SDOYHOXYHUNNR
VHOYLWHW!!Q MD WHKG!!Q HVLW\NVHW 7XXVXODQ W
WHUYH\GHQKXROORQ SDOYHOXYHUNRVWD MD M HW\
WI\GHQQHW!!Q WHNHP!OO! NRNRQDLVXXWHHQ DUYLE
VHXUDDYDOOH N\PPHQHOOH YXRGHOOH

7HNQLQHQ ODXWDNXQWD i

9DOPLVWHOLMDW OLV|WLHGRW
OLUSL /HKPXVYDDUD M 5LWYD /DSSDODLQHQ M +DUUL /L
SURMHNWLMRKWDMD M NXQWDNHKLW\VMRKWDMD

JLLWWHHW
7XXVXODQ NXQQDQ SDOYHOXYHUNRQ NHKLWW!PLQHQ

XYDXV

3DOYHOXYHUNNRVXXQQLWHOPDQ YDOPLVWHOXD RQ MD
SHUXVWHHOOD 9DOPLVWHOXVVD RQ RWHWWX KXRPLRR
WRLPHQSLGHDORLWWHLVVD HKGRWHWWX PXXWRV /DKH
DLNDLVWDPLVHVWD VDPDDQ DLNDWDXOXXQ 5\NPHQWLQ
NDQVVD 3DOYHOXYHUNNRVXXQQLWHOPDQ WRLPHQSLW
WXOHYDQ YXRGHQ LQYHVWRLQWLRKMHOPDVWD Y X
YXRGHQ WDORXVDUYLRQ ODDGLQQDQ RVDQD b

3DOYHOXYHUNNRVXXQQLWHOPD RKMDD NXQQDQ SDOYH
VXXQQLWWHOXD MD DQWDD SHUXVWDQ NHVNHLVHOOH |
LOQYHVWRLQWLVXXQQLWHOPDD 3!'W NVHW SDOYHOXYH!
LQYHVWRLQQHLVWD WHKG!!Q DLQD HULNVHHQ 3DOYHO
DLQD Y!KLQW!!'Q YXRVLWWDLQ WDORXVDUYLRYDOPLVWF

BDOYHOXYHUNNRVXXQQLWHOPDDQ VLV;OW\\ P\ \V HKGRY
MDWNRMDORVWDPLVHVWD M NJ\W VW] MD P\\QQLVW, Nt¥
MDWNRYDOPLVWHOXD 1|]LOW|NLQ RVLQ YDUVLQDLVHW
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7P} DVLDNLUMD RQ VKN, LVHVWL K\YNVI\WW\ 7XXVXOD DVLDQKDOOLQWDN

7RLPHQSLGHDORLWWHHVVD HVLWHWWLLQ VHOYLW\NVH
WDYRLWWHHOOLVHNVL VRVLDDOL M MD WHUYH\VWRLPH
W!OW! RVLQ S!!WW!! .HVNL M8XGHQPDDQ VRWH MNXQW
VRWHSDOYHOXYHUNRQ SHUXVWHLGHQ MD VLV!OO ,Q P!!l
WHKW!Y! 7XXVXODQ NXQQDQ RPLVWDMDRKMDXNVHVVD
KXRPLRWD WXOHYDQ VRWHSDOYHOXYHUNRQ YDOPLVWH

XQWDODLVNXXOHPLVHW RQ MR M!UMHVWHWW\ -RNHOD'
YXRGHQ ORSSXXQ PHQQHVV!bYLHO! HQQHQ YDOWXXVWF
+\U\O!V V!

BXXQQLWHOPD NXQQDQ SXLVWRMHQ MD OLLNXQWDSDLN
NHKLWW!PLVHVW! MD QLLKLQ NRKGLVWXYLVWD LQYHVW

(KGRWXV
(VLWWHOLM! 5LWYD /DSSDODLQHQ M SURMHNWLMRKWD

7HNQLQHQ ODXWDNXQWD S!'wWw!!
e K\Y!NV\! RVDOWDDQb7XXVXODQ NXQQDQbSDOYHOXY
e HKGRWWDD NXQQDQKDOOLWXNVHOOH MD HGHOOHH:(
9$/788672 S!'WW!!
e K\Y!NV\!D7XXVXODQ NXQQDQbSDOYHOXYHUNNRVXXQ

31IW,V
(KGRWXV KVY|NV\WWLLQ

.DVYDWXV M MD VLYLVW\VODXWDNXQWD [

9DOPLVWHOLMDW OLV|WLHGRW
9LUSL /HKPXVYDDUD WXXOHKPXYL M 5LWYD /DSSDODLQ
ODUNNX 9HKPDV

JLLWWHHW
7XXVXODQ NXQQDQ SDOYHOXYHUNRQ NHKLWW!PLQHQ

.XYDXV

3DOYHOXYHUNNRVXXQQLWHOPDQ YDOPLVWHOXD RQ MD
SHUXVWHHOOD 9DOPLVWHOXVVD RQ RWHWWX KXRPLRR
WRLPHQSLGHDORLWWHLVVD HKGRWHWWX PXXWRV /DKH
DLNDLVWDPLVHVWD VDPDDQ DLNDWDXOXXQ 5\NPHQWLQ
NDQVVD 3DOYHOXYHUNNRVXXQQLWHOPDQ WRLPHQSLW
WXOHYDQ YXRGHQ LQYHVWRLQWLRKMHOPDVWD Y X
YXRGHQ WDORXVDUYLRQ ODDGLQQDQ RVDQD b

SDOYHOXYHUNNRVXXQQLWHOPD RKMDD NXQQDQ SDOYH
VXXQQLWWHOXD MD DQWDD SHUXVWDQ NHVNHLVHOOH
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7P} DVLDNLUMD RQ VKN, LVHVWL K\YNVI\WW\ 7XXVXOD DVLDQKDOOLQWDN

LOQYHVWRLQWLVXXQQLWHOPDD 3!'W NVHW SDOYHOXYH!
LQYHVWRLQQHLVWD WHKG!!Q DLQD HULNVHHQ 3DOYHO
DLQD Y!KLQW!!Q YXRVLWWDLQ WDORXVDUYLRYDOPLVWF

SBDOYHOXYHUNNRVXXQQLWHOPDDQ VLV;OW\\ P\\V HKGRY
MDWNRMDORVWDPLVHVWD M NJ\W VW] MD P\\QQLVW, Nt¥
MDWNRYDOPLVWHOXD 1|]LOW|NLQ RVLQ YDUVLQDLVHW

7RLPHQSLGHDORLWWHHVVD HVLWHWWLLQ VHOYLW\NVH
WDYRLWWHHOOLVHNVL VRVLDDOL M MD WHUYH\VWRLPH
W!OW! RVLQ S!!WW!! .HVNL M8XGHQPDDQ VRWH MNXQW
VRWHSDOYHOXYHUNRQ SHUXVWHLGHQ MD VLV!OO ,Q P!!l
WHKW!Y! 7XXVXODQ NXQQDQ RPLVWDMDRKMDXNVHVVD
KXRPLRWD WXOHYDQ VRWHSDOYHOXYHUNRQ YDOPLVWH

. XQWDODLVNXXOHPLVHW RQ MR M!UMHVWHWW\ -RNHOD'
YXRGHQ ORSSXXQ PHQQHVV!bYLHO! HQQHQ YDOWXXVWF
+\U\O!V V!

BXXQQLWHOPD NXQQDQ SXLVWRMHQ MD OLLNXQWDSDLN
NHKLWW!PLVHVW! MD QLLKLQ NRKGLVWXYLVWD LQYHVW

(KGRW XV
(VLWWHOLM! 9LUSL /HKPXVYDDUD WXXOHKPXYL

.DVYDWXV M MD VLYLVW\VODXWDNXQWD S!'WW!!
e K\Y!NV\! RVDOWDDQb7XXVXODQ NXQQDQbSDOYHOXY
e HKGRWWDD NXQQDQKDOOLWXNVHOOH MD HGHOOHH(
9$/788672 S!!WW!!
e K\Y!NV\!b7XXVXODQ NXQQDQbSDOYHOXYHUNNRVXXQ

31IW.,V
.DVYDWXV M MD VLYLVW\VODXWDNXQWD K\Y|NV\L S}IW, )\

M V SRLVWHWDDQ YLUNH UDNHQWDPLVHQ HQQXVWH
DVXWXVDOXHLOOH MD VH RQ KXRPLRLWDYD RVD MDOXF

M V DODNRXOXLVVD 9DXQXNDQNDDQ RSSLODDW RSL\
5XRWVLQN\O| SRLV

M V XXVLHQ S!LY!NRWLHQ MD NRXOXMHQ WLORMHQ
M V SHUXVRSHWXNVHVVD RSHWWDMDD NRKGHQ
M V 9DXQXNDQNDDQ MD OLNNRODQbNRXOXNLLQWHL\

M V HQVLPP!LVHQ NDSSDOHHQ ORSSXXQ XUKHLOXN
PDKGROOLVWHWWDYD RSHWXVWLORMHQbUDNHQWDPLQI

M V 5XRWVLQN\O|Q NRXOXQ WXOHYDLVXXV UDWNDL\
KDQNHVXXQQLWHOXQ \KWH\GHVV|

b
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7P} DVLDNLUMD RQ VKN, LVHVWL K\YNVI\WW\ 7XXVXOD DVLDQKDOOLQWDN

XQQDQKDOOLWXNVHQ YDUDSXKHHQMRKWDMD O!NL M.X]
N!VLWWHO\Q M!ONHHQ NOR

XOWWXXUL M MD YDSDD MDLNDODXWDNXQWD [

9DOPLVWHOLMDW OLV!WLHGRW

9LUSL /HKPXVYDDUD WXXOHKPXYL M 5LWYD /DSSDODLQ
ODUNNX 9HKPDV M 5LVWR .DQHUYD M 800D .LQQXQHQ
ULVWR NDQHUYD#WXXVXOD IL M XOOD NLQQXQHQ#WXX\
YDSDD MDLNDSDOYHOXLGHQ S!!OOLNN, M NXOWWXXUL |

JLLWWHHW
7XXVXODQ NXQQDQ SDOYHOXYHUNRQ NHKLWW!PLQHQ

XYDXV

3DOYHOXYHUNNRVXXQQLWHOPDQ YDOPLVWHOXD RQ MD
SHUXVWHHOOD 9DOPLVWHOXVVD RQ RWHWWX KXRPLRR
WRLPHQSLGHDORLWWHLVVD HKGRWHWWX PXXWRV /DKH
DLNDLVWDPLVHVWD VDPDDQ DLNDWDXOXXQ 5\NPHQWLQ
NDQVVD 3DOYHOXYHUNNRVXXQQLWHOPDQ WRLPHQSLW
WXOHYDQ YXRGHQ LQYHVWRLQWLRKMHOPDVWD Y X
YXRGHQ WDORXVDUYLRQ ODDGLQQDQ RVDQD b

3DOYHOXYHUNNRVXXQQLWHOPD RKMDD NXQQDQ SDOYH
VXXQQLWWHOXD MD DQWDD SHUXVWDQ NHVNHLVHOOH |
LOQYHVWRLQWLVXXQQLWHOPDD 3!'!'W NVHW SDOYHOXYH!
LQYHVWRLQQHLVWD WHKG!!Q DLQD HULNVHHQ 3DOYHO
DLQD Y!KLQW!!'Q YXRVLWWDLQ WDORXVDUYLRYDOPLVWF

SBDOYHOXYHUNNRVXXQQLWHOPDDQ VLV;OW\\ P\\V HKGRY
MDWNRMDORVWDPLVHVWD M NJ\W VW] MD P\\QQLVW, NtF
MDWNRYDOPLVWHOXD 1|]LOW|NLQ RVLQ YDUVLQDLVHW

7RLPHQSLGHDORLWWHHVVD HVLWHWWLLQ VHOYLW\NVH
WDYRLWWHHOOLVHNVL VRVLDDOL M MD WHUYH\VWRLPH
W!OW! RVLQ S!!WW!! .HVNL M8XGHQPDDQ VRWH MNXQW
VRWHSDOYHOXYHUNRQ SHUXVWHLGHQ MD VLV!OO,Q P!!
WHKW!Y! 7XXVXODQ NXQQDQ RPLVWDMDRKMDXNVHVVD
KXRPLRWD WXOHYDQ VRWHSDOYHOXYHUNRQ YDOPLVWH

XQWDODLVNXXOHPLVHW RQ MR M!UMHVWHWW\ -RNHOD'
YXRGHQ ORSSXXQ PHQQHVV!bYLHO! HQQHQ YDOWXXVWF
+\U\O!V V!

BXXQQLWHOPD NXQQDQ SXLVWRMHQ MD OLLNXQWDSDLN
NHKLWW!PLVHVW! MD QLLKLQ NRKGLVWXYLVWD LQYHVW

(KGRW XV
(VLWWHOLM! 9LUSL /HKPXVYDDUD WXXOHKPXYL

XOWWXXUL M MD YDSDD MDLNDODXWDNXQWD S| |WW |
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e K\Y!NV\! RVDOWDDQb7XXVXODQ NXQQDQbSDOYHOXY

e HKGRWWDD NXQQDQKDOOLWXNVHOOH MD HGHOOHH(
9$/788672 S!!WW!!

e K\Y!NV\!b7XXVXODQ NXQQDQbSDOYHOXYHUNNRVXXQ

31IW.,V
(KGRWXV KVY|NV\WWLLQ

b
9DUDM!VHQ (UNNL 9!'K!P!NL VDDSXL NRNRXNVHHQ W!P!Q

IXRULVRYDOWXXVWRQ HGXVWDMD -XVVL 6LPROD VDDS»
DLNDQD NOR

XQQDQKDOOLWXNVHQ HGXVWDMD 3DVL +XXKWDQHQ VD
N!VLWWHO\Q DLNDQD NOR

b
b

. XQQDQKDOOLWXYV i

$VLDD RQ HVLWHOW\ YDOWXXVWRDVLDLQ YDOPLVWHOX
SLGHW\VV] bNRNRXNVHVVD . XOWWXXUL M MD YDSDD MI
NRNRXNVHVVDDQ

(KGRW XV
(VLWWHOLM! +DUUL /LSDVWL

XQQDQKDOOLWXV S| |WW |

e RWWDD DVLDQ YDOWXXVWRQ SLGHWW Y |Q N
e WHKG] HKGRWXNVHQVD YDOWXXVWROOH SLG
311W,V

(KGRWXV KVY|NV\WWLLQ

. XQQDQKDOOLWXYV i

9DOPLVWHOLMDW OLV|WLHGRW
9LUSL /HKPXVYDDUD

/ILLWWHHW
SBDOYHOXYHUNNRVXXQQLWHOPD NKDOO

SDOYHOXYHUNNRVXXQQLWHOPDQ YDOPLVWHOXD RQ MD
SHUXVWHHOOD 9DOPLVWHOXVVD RQ RWHWWX KXRPLRR
WRLPHQSLGHDORLWWHLVVD HKGRWHWWX PXXWRV /DKH
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7P} DVLDNLUMD RQ VKN, LVHVWL K\YNVI\WW\ 7XXVXOD DVLDQKDOOLQWDN

DLNDLVWDPLVHVWD VDPDDQ DLNDWDXOXXQ 5\NPHQWLQ
NDQVVD 3DOYHOXYHUNNRVXXQQLWHOPDQ WRLPHQSLW
WXOHYDQ YXRGHQ LQYHVWRLQWLRKMHOPDVWD Y X
YXRGHQ WDORXVDUYLRQ ODDGLQQDQ RVDQD b

3DOYHOXYHUNNRVXXQQLWHOPD RKMDD NXQQDQ SDOYH
VXXQQLWWHOXD MD DQWDD SHUXVWDQ NHVNHLVHOOH |
LOQYHVWRLQWLVXXQQLWHOPDD 3!'W NVHW SDOYHOXYH!
LQYHVWRLQQHLVWD WHKG!!Q DLQD HULNVHHQ 3DOYHO
DLQD Y!KLQW!!'Q YXRVLWWDLQ WDORXVDUYLRYDOPLVWF

SBDOYHOXYHUNNRVXXQQLWHOPDDQ VLV;OW\\ P\\V HKGRY
MDWNRMDORVWDPLVHVWD M NJ\W VW] MD P\\QQLVW,| Nt¥
MDWNRYDOPLVWHOXD 1|LOW|NLQ RVLQ YDUVLQDLVHW

7RLPHQSLGHDORLWWHHVVD HVLWHWWLLQ VHOYLW\NVH
WDYRLWWHHOOLVHNVL VRVLDDOL M MD WHUYH\VWRLPH
W!OW! RVLQ S!!WW!! .HVNL M8XGHQPDDQ VRWH MNXQW
VRWHSDOYHOXYHUNRQ SHUXVWHLGHQ MD VLV!OO,Q P!!
WHKW!Y! 7XXVXODQ NXQQDQ RPLVWDMDRKMDXNVHVVD
KXRPLRWD WXOHYDQ VRWHSDOYHOXYHUNRQ YDOPLVWH

XQWDODLVNXXOHPLVHW RQ MR M!UMHVWHWW\ -RNHOD'
M!IUMHVWHW!!Q YLHO! b.HOORNRVNHOOD

BXXQQLWHOPD NXQQDQ SXLVWRMHQ MD OLLNXQWDSDLNM
NHKLWW!PLVHVW! MD QLLKLQ NRKGLVWXYLVWD LQYHVW

(KGRW XV
(VLWWHOLM! +DUUL /LSDVWL

XQQDQKDOOLWXV S!'WW!!
e K\Y!NV\! RVDOWDDQb7XXVXODQ NXQQDQbSDOYHOXY

e HKGRWWDDbYDOWXXVWROOH M HWW!
9$/788672 S!'WW!!

® K\Y!NV\!b7XXVXODQ NXQQDQbSDOYHOXYHUNNRVXXQ
M M M

3XKHHQMRKWDMDQ DYDWWXD DVLDVVD NHVNXVWHOXQ
NDQQDWWDPDQD HVLWWL M HWW! NXQQDQKDOOLWXV K
SDOYHOXYHUNNRVXXQQLWHOPDQ VHXUDDYLQ PXXWRNYV

NRKWD 7XXVXODQ NXQQDQ YYHVWSREXXWBAWMWMBBQ YLUNH
HQQXVWHHVVD HL RVRLWHWD XXWWD UDNHQWDPLVWD
RVD MDOXHLWWDLVLD MD NRXOXMD NRVNHYLD HQQXVW

NRKWD 9DUKDLVNDVYDWXV SO/OBKNNRNY SILY NRWLHQ ML
PXXWHWDDQ BXRWRR G LY NRWLHQ MD NRNOXWRH ONWKQGI
YLLPHLQHQ@HADOXWREHWXNVHVVD NDVYDWWDMDD NRKGHC
PXXWHWDDQ RBXRWRRQHWXNVHVVDbRSHWWDMDD NRKGH
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NRKWD .LUMDVWRSDOYHOXW M .HOORNRVNHQ NLUMDVW

NRKWD YDSDD MDLNDSDOH@WDAP|LVHQ NDSSDOHHQ ORS
SBUKHLOXNHVNXNVHQ KDQNNHLGHQ \KWH\GHVV| RQ PDK(

NRKWD VLYXDMORVWMVHWWDYDW MNIRIOMHWBQ® MD WRQ\
(P PXXWRVHVLW\NVHWDbBK\Y'NVI\WWLLQ \NVLPLHOLVHVW
-XVVL 6DORQHQ 9HLNNR 6HXQDQ NDQQDWWDPDQD WHNI

NRKWD 2SSLODVHQQXVWHHW SDO Y M O XDYDHUMNHRIYGMD M
$ODNRXOXLVVD 5XRWVLQN\O!Q MD 9DXQXNDQNDDQ RSS
\KWHQ!LVNBRQXYMWHVDD B ORVWAMW\O!Q MD

.RVND ROL WHKW\ NDQQDWHWWX PXXWRVHVLW\V M ROL
. XQQDQKDOOLWXV K\Y!NV\L SXKHHQMRKWDMDQ HVLW\N
SRKMDHKGRWXVWD M !'QHVW!Y!W MDD MMD QH M MRW
PXXWRVHVLW\VW! M 'QHVW!Y!W HL 6XRULWHWXVVD !
/IDSSDODLQHQ M .RLYXQHQ M O!NL M.XKQD M 3HOWRQH!
/JLQGEHUJ MD HL M!!QW! )ULPDQ M 6HXQD M 1\PDQ MD
3XKHHQMRKWDMD WRWHVL SRKMDHKGRWXNVHQ WXOOH

NRKWD 3HUXVRSHWXVSDOYHOXW M SHUXVRSHWXNVHQ
M b VNRKWIDXQXNDQNDDQ MD 5XRWVLQN\O!Qb NRX
PXXWHWDDQ POYORRWRRQQNDDQ MD OLNNRODQ NRXOXNLL(

.RVND ROL WHKW\ NDQQDWHWWX PXXWRVHVLW\V M ROL
XQQDQKDOOLWXV K\Y!NV\L SXKHHQMRKWDMDQ HVLW\N
SRKMDHKGRWXVWD M !'QHVW!Y!W MDD MMD QH M MRW
PXXWRVHVLW\VW! M ""QHVW!Y!W HL 6XRULWHWXVVD !
/DSSDODLQHQ M .RLYXQHQ M O!NL M.XKQD M 3HOWRQH!
ILQGEHUJ MD HL M!'QW! )ULPDQ M 6HXQD M 1\PDQ MD
3XKHHQMRKWDMD WRWHVL SRKMDHKGRWXNVHQ WXOOH

3IIWV
XQQDQKDOOLWXV S!'WWL

e K\Y!NV\! RVDOWDDQ 7XXVXODQ NXQQDQ SDOYHOXYH

VHXUDDYLOOD PXXWRNVLOOD

e NRKWD 7XXVXODQ NXQQDQ YYHVWSREXXWBAWMDBQ Y
UDNHQWDPLVHQ HQQXVWHHVVD HL RVRLWHWD X
DVXWXVDOXHLOOH MD VH RQ KXRPLRLWDYD RVD
HQQXVWHLWD WDUNDVWHOWDHVVD

e NRKWD 9DUKDLVNDVYDW XV SOOBKNIMRND S!LY!'NRW
NRXOXMHQPPOWRHLWIXYQ FXRWRAG!LY!'NRWLHQ M
PLWRMBXNR NRKGDQ YLLAHDMREOWXMMHVVD NC
RQ QRLQ M RSBSWODADDD PHRMRROHWXNVHVV
NRKGHQ RQ QRLQ M RSSLODVWDD

e NRKWD .LUMDVWRSDOYHOXW M .HOORNRVNHQ NL
NDSSDOH
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e NRKWD YDSDD MDLNBSDOWGNOLDARP!LVHQ NDSSDOH
OLV!WE§UXHLOXNHVNXNVHQ KDQNNHLGHQ \KWH\G
RSHWXVWLORMHQ UDNHQWDPLQHQ

e NRKWD VLYXDMORVWVHWWDYDW NRIQMHWBD Y M

e HKGRWWDD YDOWXXVWROOH M HWW!
9$/788672 S!!WW!!

e K\'YINV\] NXQOQDQKDOOLWXNVHQ S|/W, NVHQ PXNDLVH
SDOYHOXYHUNNRVXXQQLWHOPDQ YXRVLOOH M

I9DOWXXVWR i

S9DOPLVWHOLMDW OLV|WLHGRW
9LUSL /HKPXVYDDUD WXXOHKPXYL

ILLWWHHW
SDOYHOXYHUNNRVXXQQLWHOPD YDOW

(KGRW XV

9DOWXXVWR S!!WW!!

e K\'YINV\] NXQOQDQKDOOLWXNVHQ S|/W, NVHQ PXNDLVH
SDOYHOXYHUNNRVXXQQLWHOPDQ YXRVLOOH M
M M M

3XKHHQMRKWDMDQ DYDWWXD DVLDVWD NHVNXVWHOXQ
$+EHUJLQ MD —OPDUL 6M_ EORPLQbNDQQDWWDPDQD HVLW
NRKGDQ HQVLPP!LVHNVL NDSSDOHHNVL NLUMDWDDG
K\YLQYRLQWLSDOYHOXMHQ NHKLWW!PLVHQ NDQQDOWD
WXUYDDPLVHNVL RQ W!UNH!' M HWW! P\,V SLWN!OO! DLI
WDUMROOD +\U\O!Q M -RNHODQ MD .HOORNRVNHQ WDDN

-XVVL 6DORQHQb(HYD M/LLVD 1LHPLVHQ M $QX fEHUJLQ
HWW!b

¢ SDOYHOXYHUNNRVXXQQLWHOPDQbNRKWD 2SSLC
DODNRXOXW V ODXVHHVWD $ODNRXOXLVVD 5XRYV
RSLVNHOHYDW /DKHODQ \KWHQ|LVNRXOXLVVD SRLV\

¢ SDOYHOXYHUNNRVXXQQLWHOPDQbNRKWD 3HUX\
NHVNHLVHW KDQNNHHW VXXQQLWWHOXNDXGHOOD
MD 5XRWVLQN\O;Q NRXOXNLLQWHLVW VW OXRSXPL(
IDXQXNDQNDDQ MD OLNNRODQ NRXOXNLLQWHLVW V
WXOHYDLVXXWWD WDUNDVWHOODDQ /DKHODQ PRQL
\KWH\GHVV|

b

3XKHHQMRKWDMD WRWHVL M HWW! NRVND ROL WHKW\ N
UDWNDLVWDYD !'!QHVW!P!OO! 9DOWXXVWR K\Y!NV\L SXKk
NDQQDWWDYDW SRKMDHKGRWXNVHQ K\Y!NV\PLVW! M !¢
+HLNNLVHQ WHNHP!! PXXWRVHVLW\VW! '/QHVW!Y!W HL
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6 XRULWHWXVVD | QHVW\NVHVYV|

e MDD M!!QHQ DQWRL (HWX 1LHPHO!

e HL M!'QL! DQWRLYDWD3DVL +XXKWDQHQ M 5XXW 6M,
'/UYLQHQ M $LOD .RLYXQHQ M $QQD <OW!Y! M $QWW
$UWR /LQGEHUJ M (HYD M/LLVD 1LHPLQHQ M (OLVD /
~ORQD 7RLYDQHQ M -DQL 3HOWRQHQ M -DQQH OHOO
BLSLO!LQHQ M -RUPD 6XODQGHU M -RXNR 5LROD M -
.DUL .LQQXQHQ M .DULWD O0!HQVLYX M /DXUD $YDOO
ODUJLWD :LQTYLVW M ODWWL $ODQNR M OHUMD .XXV
+HLNNLQHQ M 5DLPR 6WHQYDOO M 6DQQD .HUYLQHQ
7DLYHDKR M 6HSSR 1RUR M 7DLQD .HWYHO M 800D :
1'WN\QP!NL M .LUVL 9LLWDQHQ M ODUNXV OHFNHOEF

BXRULWHWXVVD !'QHVW\NVHVV! DQQHWWLLQ MDD M!'Q
YDOWXXVWRQ K\Y'NVIQHHQ 3HNND +HLNNLVHQ WHNHP!C

(P 1/ QHVWANVHQ M|ONHHQbYDOWXXVWR K\Y | NV\L SXKHF
NDQQDWWDYD SRKMDHKGRWXVWD +HLNNLVHQbHVLWW |F
MRWND NDQQDWWDYDW 6DORVHQ WHNHP|} PXXWRVHVLYV

6 XRULWHWXVVD |JQHVW\NVHVV Db

e MDD M!!QL! DQWRLYDWb3DVL +XXKWDQHQ M —ORQD
$DUQR -!UYLQHQ M $LOD .RLYXQHQ M $UWR /LQGEHL
3HOWRQHQ M -DQQH OHOOLQ M -HUH 3XOVND M -HUL
6XODQGHU M -RXNR 5LROD M -XNND $KOJUHQ M .DUL
. XXVLVWR M OLND O!NL M.XKQD M 3HNND +HLNNLQHQ
6DWX 7DLYHDKR M 6HSSR 1RUR M 800D 3DORP!NL M
9HVD /XQGEHUJ

e HL M!'QL! DQWRLYDWbODWWL $ODQNR M ODUNXV OHF
$QWWL .DLNNRQHQ M $QX fEHUJ M $UL 1\PDQ M (HY]I
6DORQHQ M .DUL )ULPDQ M .DULWD O'HQVLYX M /HD
'LQTYLVW M 5DLPR 6WHQYDOO M 6DWX +HLNNLO! M °

e W\IKM!Q ''"QHQ DQWRL (HWX 1LHPHO!

b

6XRULWHWXVVD !"QHVW\NVHVV! DQQHWWLLQ MDD M!!(
3XKHHQMRKWDMD WRWHVL YDOWXXVWRQ S!'W _NVHNVL "
HVLWW!P!OO! PXXWRNVHOOD OLVI\NVHOO!

. HVNXVWHOXQ MDWNXHVVD $UWR 1|WN\QP |NL $QX fEHU
K\ YI NVIWW]Y|NVLbVHXUDDYDQ WRLPHQSLGH MDORLWWH

7TDXVWD

<. Q ODSVHQ RLNHXNVLHQ VRSLPXNVHQ PXNDLVHVWL O
HQVLVLMDLVHVWL KXRPLRRQ NDLNLVVD ODSVLD NRVNH
DUYLRLQWLD /$9% YRLGDDQ WHKG! NROPHVVD M WRLYV
HQQDNNRDUYLRLQWLQD M SURVHVVLDUYLRLQWLQD MD
DUYLRLQWL WXOHH WHKG! P\,V NXQQDOOLVLVWD HVLW)
BRSLPXV RQ RLNHXGHOOLVHVWL YHOYRLWWDYD

SDOYHOXYHUNNRVXXQQLWWHOX 7XXVXODVVD
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7XXVXODVVD RQ NXOXYDQ YXRGHQ DLNDQD YDOPLV'
NDXDVNDQWRLVLD S!'W NVL! PP YDUKDLVNDVYDWXNVH
1I"\WW!!' VLOW! M HWW! ODSVLYDLNXWXVWHQ DUYLRLQW
SDOYHOXYHUNRQ YDOPLVWHOXXQ VLOO! VLV!OO,00! M
VRSLPXNVHVVD WDL VXRVLWXNVLVVD HVLWHW!!Q 7!P! |
ROLVL YDOPLVWHOXVVD KXRPLRLWX PLWHQN!!

TXXVXODVVD RQ MIUMHVWHWW\ W\ SDMD ODSVLY

.RNRRPXNVHQ YDOWXXVWRU\KP} HVLWW |} M HWW | 7XXV.
SDOYHOXYHUNNRVXXQQLWHOPDD YXRVLOOH M N F

M WRLPHQSLGHDORLWH M MRQND PXNDDQ MDWNRVVD (
KDQNNHLGHQ YDOPLVWHOXXQ VLV!IOO\WHW!!'Q ULLWW
MD S!'W_ VHVLW\NVLLQ VLV!OO\WHW!!Q QLPHQRPDLVH!
ODSVLYDLNXWXVWHQ DUYLRLQQLVWD MD VLLQ! VDDGXL

(HWX 1LHPHO} YDVWXVWL WRLPHQSLGHDORLWWHHQ K\Y

3XKHHQMRKWDMD WRWHVL M HWW! NRVND ROL WHKW\ N
K\Y!NV\PLVHVW! M RQ DVLD UDWNDLVWDYD !!QHVW!P!OC
HVLW\NVHQ M HWW! QH M MRWND NDQQDWWDYDW WRLP
MDD MD QH M MRWND YDVWXVWDYDW VLW! M !'QHVW!Y

6 XRULWHWXVVD || QHVW\NVHVYV|

e MDD M!'QL! DQWRLYDWb3DVL +XXKWDQHQ M $QQD <(
JHSRM!UYL M $DUQR -'UYLQHQ M $LOD .RLYXQHQ M ¢
$UWR /LQGEHUJ M (HYD M/LLVD 1LHPLQHQ M (OLVD /
~ORQD 7RLYDQHQ M -DQL 3HOWRQHQ M -DQQH OHOO
6LSLO'LQHQ M -RUPD 6XODQGHU M -RXNR 5LROD M -
.DUL .LQQXQHQ M .DULWD 0!'HQVLYX M /DXUD $YDOO
ODUJLWD :LQTYLVW M OHUMD .XXVLVWR M OLND O!NL
BWHQYDOO M 6DQQD .HUYLQHQ M 6DQQD 7XKNXQHQ
1RUR M 7DLQD .HWYHO M 800D 3DORP!NL M 800D 5F
9LLWDQHQ M ODUNXV OHFNHOERUJ M 9HVD /XQGEHU.

e HL M!'QHQ DQWRL (HWX 1LHPHO!

e W\IKM!Q ''QHQ DQWRL ODWWL $ODQNR

b

6 XRULWHWXVVD | QHVW\NVHVV| DQQHWWLLQb MDD Mj;
SXKHHQMRKWDMD WRWHVL YDOWXXVWRQ S|/ WW|QHHQ K

31IW,V
O9DOWXXVWR S|IWWL

e K\Y!NV\! NXQQDQKDOOLWXNVHQ S!!W,NVHQ PXNDLVH
SDOYHOXYHUNNRVXXQQLWHOPDQ YXRVLOOH M
HQVLPP!LVHNVL NDSSDOHHNVL NLUMDWDDQ VHX
K\YLQYRLQWLSDOYHOXMHQ NHKLWW!PLVHQ NDQQDO
HO!P!Q WXUYDDPLVHNVL RQ W!UNH!! M HWW! P\ V SL
WHUYH\VSDOYHOXMD RQ WDUMROOD +\U\O!Q M -RNH
/LVINVL YDOWXXVWR



TXXVXODQ NXQWD 3,\W|{NLUMD
9DOWXXVWR

7P} DVLDNLUMD RQ VKN, LVHVWL K\YNVI\WW\ 7XXVXOD DVLDQKDOOLQWDN

e SIIWWL K\Y | NV\] VHXUDDYDQ WRLPHQSLGHDORLWWH
SDOYHOXYHUNNRDVLRLGHQ MD KDQNNHLGHQ YDC
ODDMXLQHQ ODSVLYDLNXWXVWHQ DUYLRLQWL MD
QLPHQRPDLVHQD RVDQD VHOYLW\V VXRULWHWXVWD
VDDGXLVWD KDYDLQQRLVWD WXORNVLVWD

b

(HWX 1LHPHO! LOPRLWWL S!'W NVHVW! VHXUDDYDQ HUL
XWHQ NRNRXVN'\WWN\W\PLVHVW!QL VDDWWDD S!'WHOC
SI'W_ NVHVW! i

+HLNNLVHQ HVLWW!P! OLVI\V RQ WI\VLQ WXUKD M NRVN
MR M MD WXRWWDPLVYDVWXXNLQ WXOHH ROHPDDQ HQ\
NXQQDOOD

ODWWL $ODQNR LOPRLWWL S!'W _NVHVW!bVHXUDDYDQ H!I
.DVYDWXV M MD VLYLVW\VODXWDNXQWD NRNRXNVHVVD
HWW! YDLKWRHKGRQ PXNDLVHVWL 5XRWVLQN\O!Q NRX
HORNXXVVD NXLWHQNLQ VLWHQ M HWW! 5XRWVLQN\
IDKHODQ PRQLWRLPLWDORQ KDQNHVXXQQLWWHOXQ \KV

i 7XXVXODQ NXQQDQ SDOYHOXYHUNNRVXXQQLWHOPD!
ODXWDNXQWD \NVLPLHOLVHVWL S!'WWL SRLVWDD 5XRW
NRKGDW S\N'!O!VW!

9IDOWXXVWRQ S!'W . NVHHQ RQ RVDOWDDQ YDLNXWWDQX
ODXVXQQRW PP 5XRWVLQN\O!Q .RWL MD .RXOX U\ OW!
LQIRUPRLWLLQ HQQHQ ODXVXQQRQ DQWDPLVWD M HWW
KHQNLO NXQQDQ NRNRXNVHHQ HLY'!W NDLNNL KHQNLO,"
RVD HL VDDQXW HGHV NXWVXD NRNRXNVHHQ

2SSLODVP|JUHQQXVWHHW HLY|W DLHPPLQNDDQ ROH RV
YXRVL NDLNNL KDOXNNDDW ROH PDKWXQHHW

.RXOXQ ODNNDXWXVS!'W.V RQ VLWHQ HQQHQDLNDLQHQ

. XQQDQKDOOLWXYV i

9DOPLVWHOLMDW OLV|WLHGRW
.LUVL 3DDQDQHQ M 9LUSL /HKPXVYDDUD

IDXVXQWRS\\QW .

7XXVXODQ NXQQDQYDOWXXVWR RQ NRNRXNVHVVDDQ
NXQQDQ SDOYHOXYHUNNRVXXQQLWHOPDQ YXRVLOOH
RQ WHKQ\W NXQQDQYDOWXXVWRQ S!'W NVHVW! NXQQD{(
RLNHXWHHQ

+HOVLQJLQ KDOOLQWR MRLNHXV RQ S\\W!Q\W 7XXVXOD!
NXQQDQYDOWXXVWRQ ODXVXQQRQ KDOOLQWR MRLNHX\
7XXVXODQ NXQQDQ KDOOLQWRV!'QQ.Q i Q MNRKGDC
ODXVXQQRQ WDL VHOLW\NVHQ YDOWXXVWRQ S!'!'W _NVHV
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NXQQDQKDOOLWXV NDWVRR M HWWHL YDOWXXVWRQ S},
NXPRWWDYD

XQQDOOLVYDOLWXYV

ODOLWXNVHVVD YDDGLWDDQ M HWW| NXQQDQYDOWXXV\
XQQDOOLVYDOLWXNVHQ SHUXVWHOXW

O9DOLWXNVHQ SHUXVWHOXW LOPHQHY W \NVLW\LVNRKW

9DOLWWDMD NDWVRR M HWW! NXQQDQYDOWXXVWRQ S!!
SHUXVWHHOOD 9DOLWWDMDQ Q!NHP\NVHQ PXNDDQ 5XF
VIQW\L WLODLVXXGHVVD M MRKRQ NDLNNL HLY!W S\VW\
NXWVXWWX NRNR KHQNLO ,VW,! HLN! VLHOO! ROOXW SD
MRLGHQ WLHGHWWLLQ ROHYDQ ODNNDXWWDPLVWD YDV
YDQKHPSDLQ\KGLVW\NVHQ ODXVXQWR PXRGRVWXL NXQ
SRKMDOWD QRMDXWXHQ N!VLW\NVHHQ VLLW! M HWW! NI

/IDXVXQWR

7TXXVXODQ NXQWD NDWVRR M HWW| NXQQDOOLVYDOLWX
K\O|W|1Q VHXUDDYLOOD SHUXVWHLOOD

. XQWDODLQ i Q PXNDDQ NXQQDQ WRLPLQQDVYV
SDOYHOXMHQ N'\WW!MLOOH M M!UMHVW _,LOOH MD PXLO!
WLHWRMD NXQQDQ M!UMHVW!PLVW! SDOYHOXLVWD M W|
DVLRLVWD M QLLW! NRVNHYLVWD VXXQQLWHOPLVWD M
SI'W VWHQ YDLNXWXNVLVWD .XQQDQ RQ WLHGRWHWWTE
YRL RVDOOLVWXD MD YDLNXWWDD

. XQWDODLQ WLHGRWWDPLVV!!QQ,VW! WIGHQW!! \NVLW)
NRVNHYD KDOOLQWRODLQ i 9DOPLVWHOXVVD

i Q V!!QQ.V YDLNXWWDPLVPDKGROOLVXXNVLHQ YDUDI
3I'WHWW!HVV! NXQQDQ SDOYHOXYHUNRVWD HL DVLDQ N
DVLDQRVDLVLD M MRLWD WXOLVL NXXOOD VLWHQ NXLQ
NXXOHPLVHVWD

+DOOLQWRODLQ i Q PRPHQWLQ PXNDDQ M MRV DVLD
YDLNXWXV PXLGHQ NXLQ DVLDQRVDLVWHQ HOLQ\PS!UL\
YLUDQRPDLVHQ WXOHH YDUDWD Q!LOOH KHQNLO _ LOOH
O!KW_,NRKGLVWD MD WDYRLWWHLVWD VHN! ODXVXD PLH
PRPHQWLQ PXNDDQ DVLDQ YLUHLOO!RORVWD MD YDLNX
RQ LOPRLWHWWDYD DVLDQ PHUNLW\NVHQ MD ODDMXXG

ODLNXWXVPDKGROOLVXXNVLHQ YDUDDPLVHQ RVDOWD N

5XRWVLQN\O!Q NRXOXOOD SLGHWWLLQ NDNVL HULOOLYV
NXXOHPLQHQ NRXOXQ KHQNLO NXQQDOOH WLLVWDLQD
DVLDD HVLWWHOHP!VV! NDVYDWXV M MD VLYLVW\VWRLF
VHN! NRXOXQ KHQNLO,NXQWD O!KHV NRNRQDDQ $VLDD
KHQNLO NXQQDOOH M MRWWD KHLOO! ROLVL ULLWW!Y!\
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NiI\G} NHVNXVWHOXD DVLDVWD HQQHQ NXXOHPLVWLODL
KHQNLO NXQWD SLWL DVLDVVD RPDQ NRNRXNVHQVD NX
NHOOR M 7i1VV, WLODLVXXGHVVD SDLNDOOD ROL

+XROWDMLOOH M{UMHVWHWWLLQ NXXOHPLVWLODLVXXV

M 3DLNDOOD ROLYDW HVLWWHOLM,LQ} NDVYDW
RSHWXVS||JOOLNN, M NDVYDWXV M MD VLYLVW\VWRLPHQ
VLYLVWA\VODXWDNXQQDQ SXKHHQMRKWDMD 7LODLVXXMW

+XROWDMLHQ NXXOHPLVWLODLVXXWWD W\GHQW |P;|Q VN
NRGLQ MD NRXOXQ Y/OLVHHQ YLHVWLQW ;| Q WDUNRLWH
KXROWDMLOOD ROLVL PDKGROOLVXXVY HVLWW,|, DVLDVW
HLY|W S|I]VVHHW RVDOOLVWXPDDQ NXXOHPLVWLODLVXX
5XRWVLQN\O|Q NRWL MD NRXOX U\ M MRND RQ 5XRWVLC

XQQDQKDOOLWXNVHQ NRNRXNVHVVD [ N|VLWI
WXOHYDLVXXGHQ UDWNDLVXMD $VLDVWD DQQHWXW OL
NIVLWHOOHHQ 7XXVXODQ NXQQDQKDOOLWXNVHQ S;/W,k\

+DOOLQWRODLQ i Q PRPHQWLQ PXNDDQ YLUDQRPDL'
ULLWW!Y!VW! MD DVLDQPXNDLVHVWD VHOYLWW!PLVHVW
WDUSHHOOLVHW WLHGRW VHN! VHOYLW\NVHW .XQWD L
S!''W NVHQ YDOPLVWHOHPLVHNVL WDUYLWDDQ

7TXXVXODQ NXQWD RQ WHKQ\W SDOYHOXYHUNNRVHOYLW
SI/WW,NVHQWHRQ YDOPLVWHOXQVD VLWHQ M HWW,| OXRW
NI\W, VV] RQ ROOXW ULLWW YW M DVLDQPXNDLVHW MD
6HOYLWA\NVHQ WHNRWDSDDQ M UDMDXNVLLQ M NLLQWH
OLLWW\Y] YDOPLVWHOX RQ NXQQDQ KDUNLQWDYDOWDD
WRWHXWWDQXW SRLNNHXNVHOOLVHQ ODDMDQ MD NDW'
WDYDQRPDLVWD KXRPDWWDYDVWL UXQVDDPPLQ HULOD

7XXVXODQ NXQWD RQ WRLPLQXW SDOYHOXYHUNNRVXXC
NXWHQ YDLNXWXVPDKGROOLVXXNVLHQ YDUDDPLVHVVD
WDYDOOD

(KGRW XV
(VLWWHOLM! +DUUL /LSDVWL

XQQDQKDOOLWXV S!'WW!!

e PHUNLW! WLHGRNVL KDOOLQWR MRLNHXGHQ ODXVX(

e DQWDD SHUXVWHOXRVLRQ PXNDLVHQ ODXVXQQRQ K
YDOLWXV K\O!W!'Q SHUXVWHHWWRPDQD

e WDUNDVWDD MD K\Y!NV\! S \W!NLUMDQ W!P!Q DVLDQ

31w,V
(KGRWXV KVY|NV\WWLLQ

. XQQDQKDOOLWXYV i

9DOPLVWHOLMDW OLV|WLHGRW
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+DUUL /LSDVWL

ILLWWHHW
SDOYHOXYHUNNRVXXQQLWHOPD SILYLW\V NK

. XQQDQ SDOYHOXYHUNNRVXXQQLWHOPD RQ K\Y!NV\WW\
SI!'W, NVHHQ SHUXVWHOXRVDVVD OLQMDWWLLQ M HWW!
DUYLRLGDDQ DLQD Y!KLQW!!'Q YXRVLWWDLQ WDORXVDU

SBDOYHOXVXXQQLWHOPDQ S|LYLWW |PLVW] RQ Q\W YDOP|
RORVXKWHHW bb

3DOYHOXYHUNNRVXXQQLWHOPDQ WRLPHQSLWHHW PXR(
NXQQDQbLQYHVWRLQWLRKMHOPDVWD 3DOYHOXYHUNNF
P\.,V ODDGLWWX NXQQDQ NDVYXQ MD WDORXGHQ KDOOL

b 2KMHOPDQ NHVNHLVHQ RVDQ PXRGRVWDYDW SDOY
WRWHXWWDPLVHHQ OLLWW\Y!W NHVNHLVHW B6LYLVW\V \
NXQQDQ WDUSHHWWRPLHQ NLLQWHLVW _ MHQ OXRYXWXN
NI'\WW_WDORXGHQ V!'VW_LVW! VHN! DUYLRWbY!LVW WLO

B3I/ W,NVHW SDOYHOXYHUNNRVXXQQLWHOPDDQ VLV OW\Y
HULNVHHQ b

SBDOYHOXYHUNNRVXXQQLWHOPDQ S|LYLW\NVHVV| RQ PP

e SILYLWHWW\ Y!HVW HQQXVWHHWD
e SILYLWHWW\ MD WDUNHQQHWWX NRXOXYHUNRQ WR\
NXVWDQQXNVLD
e /IDDGLWWX HKGRWXNVLD WRWHXWHWWDYLVWD HQQI
e SILYLWHWW\ MD WDUNHQQHWWX KDOOLQQRQ NI\W,V
NXVWDQQXNVLD
e OLV!WW\b\KWHLV,Q N'\W_,VV! ROHYLHQ WLORMHQ SH
-DWNRVVDNLQ SDOYHOXYHUNNRVXXQQLWHOPDD WXOOTC
WDORXVDUYLRN!VLWWHO\Q \KWH\GHV V!

(VLW\VOLVWDQ OLLWWHLQ; RYDW K\Y NVI\WW\ SI
MD HKGRWXV SILYLWHW\NVL SDOYHOXYHUNNRVXXQQLW

(KGRW XV

XQQDQKDOOLWXV S!'WW!!

e K\Y!NV\! RVDOWDDQb7XXVXODQ NXQQDQ S!LYLWHW\(
YXRVLOOH M
e HKGRWWDDbYDOWXXVWROOH M HWW!
9$/788672 S!IWW!!

e K\Y!NV\!b7XXVXODQ NXQQDQ S!'LYLWHW\Q SDOYHOXY

MM M

SXKHHQMRKWDMDQ DYDWWXD DVLDVVD NHVNXVWHOXQ
NDQQDWWDPDQD HVLWWL M HWW bDVLD SDODXWHWDDC
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XQQDQKDOOLWXV K\Y!NV\L SXKHHQMRKWDMDQ !'QHVW\
DVLDQ N!VLWWHO\! W!VV! NRNRXNVHVVD M !'QHVW!Y!Whb
SDODXWWDPLVWD XXGHOOHHQ YDOPLVWHOWDYDNVL Mk
DQQHWWLLQb bMDD M!'QW! +XXKWDQHQ M /DSSDODLQ!
SHOWRQHQ M /LQGEHUJ MDb HL M!'QW! +HLNNLO! M +H
3XKHHQMRKWDMD WRWHVL M HWW! DVLD N!VLWHOO!!Q \

b

7XLMD 5HLQLNDLQHQ 6DWX +HLNNLO'!Q NDQQDWWDPDQEL
ODNNDXWHWD HQQHQNXLQ S!'LY!NRWLbODUWWD :HQGHO

XQQDQKDOOLWXV K\Y!NV\L SXKHHQMRKWDMDQ !'QHVW\
SRKMDHKGRWXVWD M !'QHVW!Y!Wb MDD MD QH M MRWI
PXXWRVHVLW\VW! Mb!!QHVW!Y!'W HL 6XRULWHWXVVD !
+XXKWDQHQ M /DSSDODLQHQ M 0!HQVLYX M O!NL M.XKQI
JLQGEHUJ MDb HL M!'QW! +HLNNLO! M +HLNNLQHQ M OC
HWW! SRKMDHKGRWXV WXOL NXQQDQKDOOLWXNVHQ S!!

7XLMD 5HLQLNDLQHQ LOPRLWWL S!'W_NVHVW! HUL!Y!Q F

6DWX +HLNNLO! 3HQWWL ODWWLODQ NDQQDWWDPDQD H
NRXOXQbKDQNHWWDbVLLUUHW!!Q M YXRWWD HWHHQS

XQQDQKDOOLWXV K\Y!NV\L SXKHHQMRKWDMDQ !'QHVW\
SRKMDHKGRWXVWD M !'QHVW!Y!Wb MDD MD QH M MRWI
PXXWRVHVLW\VW! Mb!!QHVW!Y'!'W HL 6XRULWHWXVVD !
+XXKWDQHQ M /DSSDODLQHQ M 0!HQVLYX M O!NL M.XKQI
JLQGEHUJ MDb HL M!'QW! +HLNNLO! M +HLNNLQHQ M OC
HWW! SRKMDHKGRWXV WXOL NXQQDQKDOOLWXNVHQ S!!

6DWX +HLNNLO!bLOPRLWWL S!!W NVHVW! VHXUDDYDQ H!
ROLVL ROOXW M!UNHY!! VLLUW!! 5LLKLNDOOLRQ NRXOX!
VHXUDWD ODSVLP!!U!Q NHKLW\VW! VHN! MDNDD LQYHVW

3HNND +HLNNLQHQ LOPRLWWL S!'W NVHVW! VHXUDDYDG
SDODXWHWDDQ XXGHOOHHQ YDOPLVWHOWDYDNVL QLLC
SILY'NRWLHQb XXGLVUDNHQWDPLVKDQNNHLWD SRUUDV
MDNVROOH M NRVND NXQWD RQ QRSHDVWL YHONDDQW X
\KW!DLNDLQHQ N'\QQLVW!PLQHQ ROLVL NXQQDOOH OLLI
MRLOOD SDOYHOXWRLPLQWDD YDDUDQWDPDWWD VRYLV
PP K\Y!NXQWRLVWHQ VLLUWRWLORMHQ N!\W,Q MDWNDF
SLGHPS!'Q M VHN! UINPHQWLQSXLVWRRQ YDOPLVWXYLH
(WHO!ULQWHHQ S!LY!NRGLQ N!\WW_, 7!P! YDVWDD QRLQ
NDSDVLWHHWWLD
<NVL PHUNLWW!Y! VXXQQLWWHOXWLHWR RQ P\ .V VH M
DVLDNDVP!'ULHQ NHKLW\V RQ S!!'WHWW!Y!NVL HVLWHWYV
SDOYHOXYHUNNRVXXQQLWHOPDOXRQQRNVHVVD DLYDQ
K\Y!NVI\W\VV! SDOYHOXYHUNNRVXXQQLWHOPDVVD 1\W
DODNRXOXODLVWHQ P!'U!Q DUYLRLGDDQ Y!KHQHY!Q Q\t
PHQQHVV! NXQ YXRVL VLWWHQ KHLG!Q P!'U!QV! DUY
RSSLODDOOD b 9DVWDDYDVWL \O!NRXOXODLVWHQ P!'U!
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RSSLODDOOD M NXQ YXRVL VLWWHQ KHLG'!Q DUYLRLWLL
LN!LVWHQ P!'U!Q DUYLRLGDDQ Q\W Y!KHQHY!Q YXRWHH/(
+XROLPDWWD VLLW! M HWW! SDOYHOXYHUNNRVXXQQLW
Q!LQ SDOMRQ M KDQNNHLGHQ DLNDWDXOXD HL ROH MD|
3'LQYDVWRLQ 5\NPHQWLQSXLVWRQ NRXOXNDPSXNVHQ L
7XXVXODQ Y!NLOXYXQ NDVYX RQ KLGDVWXQXW NRNR
PI'U! QI\WW!! KLGDVWXYDQ .XQWD KDNHH YDKYDD Y!HV
SLGHPP!OO!b DLNDY!OLOO! PXWWD O!KLPSLHQ YLLGHQ °
HQQXVWHLGHQ SHUXVWHHOOD SLNNXODVWHQ MD NRXO
VHOY!Q SHUXVWHHQ VLOOH M HWW! Q\W VXXQQLWHOPL
MIUNHY!' SRUUDVWDD b ORQLRQ VXXQQLWWHOX RQ VLL!
UDNHQWDPLVWD HVLWHW\VV! DLNDWDXOXVVD b .DQQDYV
NRXOXNDPSXNVHQ VLLUW!PLVW! M YXRGHOOD HWHHQ
MDNVRWXVWD

b

3IIW .,V
. XQQDQKDOOLWXV S!'WWL

e K\Y!'NV\! RVDOWDDQb7XXVXODQ NXQQDQ S!LYLWHW\(
YXRVLOOH M
e HKGRWWDDbYDOWXXVWROOH M HWW!
9$/788672 S!'WW!!

e K\'YINV\|b7XXVXODQ NXQQDQ S|LYLWHW\Q SDOYHOXY

b
9LUSL /HKPXVYDDUD ROL DVLDQWXQWLMDQD NRNRXNVH

9DOWXXVWR i

/ILLWWHHW

3DOYHOXYHUNNRVXXQQLWHOPD YDOW
3DOYHOXYHUNNRVXXQQLWHOPD SILYLW\V YD
(KGRW XV

9DOWXXVWR S!!WW!!
e K\Y!NV\!b7XXVXODQ NXQQDQ S!LYLWHW\Q SDOYHOXY

M M M

3XKHHQMRKWDMDQ DYDWWXD DVLDVVD NHVNXVWHOXQ
$ODQJRQ MD 3HQWWL ODWWLODQ NDQQDWWDPDQD HVL)
SILYLW\VW! NRVNHYD DVLD SDODXWHWDDQ XXGHOOHHG
WXR VHQ YDOWXXVWRQ N!VLWHOW!Y!NVL YLLPHLVW!!Q
YRLGDDQ PXXWWDD YXRVLHQ M WRLPLQWD M MD
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7P} DVLDNLUMD RQ VKN, LVHVWL K\YNVI\WW\ 7XXVXOD DVLDQKDOOLQWDN

3XKHHQMRKWDMD WRWHVL M HWW! NRVND ROL WHKW\ N
XXGHOOHHQ YDOPLVWHOWDYDNVL M RQ DVLDQ N!VLWW
K\Y!NV\L SXKHHQMRKWDMDQ HVLW\NVHQ M HWW! QH M I
NRNRXNVHVVD M !"QHVW!Y!W MDD MD QH M MRWND ND!
YDOPLVWHOWDYDNVL M !'QHVW!Y!W HL

6 XRULWHWXVVD || QHVW\NVHVV|

e MDD M!'QHQ DQWRLYDW 3DVL +XXKWDQHQ M -DQQH
.RLYXQHQ M -RKDQQD 6LSLO!LQHQ M 800D 3DORP!NI
$QQLND /DSSDODLQHQ M ODUNXV OHFNHOERUJ M (OL
/IDXUD tYDOO M -RUPD 6XODQGHU M .DWL /HSRM!UYL
6DQQD 7XKNXQHQ M .LUVL 9LLWDQHQ M +HQUL .RVN
.DULWD 0!HQVLYX M .DUL .LQQXQHQ M -HUH 3XOVND
ORQLFD $YHOODQ M $UWR 1!WN\QP!NL M —OPDUL 6M,
IXXWLQHQ M $UWR /LQGEHUJ M -DQL 3HOWRQHQ M

e HL M!'QHQ DQWRLYDW ODWWL $ODQNR M 800D 5RV#
6DWX +HLNNLO! M 3HQWWL ODWWLOD M $UL 1\PDQ M

b

6 XRULWHWXVVD || QHVW\A\NVHVV, DQQHWWLLQ bMDD Mj;
SRLVVD b3 XKHHQMRKWDMD WRWHVL M HWW,| DVLD N;VL\

6DWX +HLNNLO; SBHQWWL ODWWLODQ NDQQDWWDPDQD H
O\N W 1Q

3XKHHQMRKWDMD WRWHVL M HWW! NRVND ROL WHKW\ N
I'QHVW!P!OO! 9DOWXXVWR K\Y!NV\L SXKHHQMRKWDMDQ
SRKMDHKGRWXVWD M !'QHVW!Y!W MDD MD QH M MRWN
PXXWRVHVLW\VW! M 'QHVW!Y!W HL

6 XRULWHWXVVD || QHVW\NVHVV|
b

e MDD M !'QHQ DQWRLYDW 3DVL +XXKWDQHQ M .LP .L
-DQQH OHOOLQ M -RKDQQD 6LSLO!LQHQ M .DUL )ULP
-RUPD 6XODQGHU M ODUJLWD :LQTYLVW M (HYD M/LL
.DWL /HSRM!UYL M $DUQR -!UYLQHQ M (OLVD /DLWLGC
"HUH 3XOVND M +HQUL .RVNHOD M /DXUD tYDOO M $
.DULWD 0!HQVLYX M 800D 3DORP!NL M +DUUL +HOOJ
ORQLFD $YHOODQ M $QQLQD 1XXWLQHQ M —OPDUL 6|
. HUYLQHQ M $UWR /LQGEHUJ M -DQL 3HOWRQHQ M 5

e HL M !'QHQ DQWRLYDW ODWWL $ODQNR M 800D 5RV
7DLQD .HWYHO M 3HQWWL ODWWLOD M .LUVL 9LLWD

e W\KM!! ""QHVWL /LLVD 3DOYDV

b

6 XRULWHWXVVD | QHVW\A\NVHVV, DQQHWWLLQ bMDD Mj,
SRLVVD b3XKHHQMRKWDMD WRWHVL YDOWXXVWRQ K\Y|I
W\KM| MD SRLVVD

3IIW,V
9DOWXXVWR S!!'WWL



TXXVXODQ NXQWD 3,\W|{NLUMD
9DOWXXVWR

7P} DVLDNLUMD RQ VKN, LVHVWL K\YNVI\WW\ 7XXVXOD DVLDQKDOOLQWDN

e K\'Y NV\|b7XXVXODQ NXQQDQ S|LYLWHW\Q SDOYHOXY

7HNQLQHQ ODXWDNXQWD i

9DOPLVWHOLMDW OLV|WLHGRW
9LUSL /HKPXVYDDUD WXXOHKPXYL

/ILLWWHHW
SBDOYHOXYHUNNRVXXQQLWHOPD 71/

$VLDVHORVWXV

. XQQDQ SDOYHOXYHUNNRVXXQQLWHOPD RQ K\Y!NV\WW\
YDOWXXVWRVVD bODOWXXVWRQ S!!'W NVHHQ SHU
SDOYHOXYHUNNRVXXQQLWHOPDQ VLV!OW,! DUYLRLGDD!

5

WDORXVDUYLRYDOPLVWHOXQ \KWH\GHVYV|

3DOYHOXVXXQQLWHOPDQ S!LYLWW!PLVW! RQ Q\W YDOP/|
RORVXKWHHW MD SDOYHOXYHUNNRVXXQQLWHOPDQ WR\)

3DOYHOXYHUNNRVXXQQLWHOPDQ WRLPHQSLWHHW PXR(
NXQQDQbLQYHVWRLQWLRKMHOPDVWD 3DOYHOXYHUNNF
WRLPHQSLGH MD RVD NXQQDQ NDVYXQ MD WDORXGHQ k

b2KMHOPDQ NHVNHLVHQ RVDQ PXRGRVWDYDW SDOY
WRWHXWWDPLVHHQ OLLWW\Y!W 6LYLVW\V WRLPLDOXHH
VDDWDYDW WRLPLQQDOOLVHW MD WDORGHQ K\,G\W M [
OXRYXWXNVLVWD VDDWDYLVWD NRUYDXNVLVWD MD N!\\
DUYLRWDbY!LVW WLORMHQ NXVWDQQXVV!!VW LVW! b3DO
WHKG\Q HYDXNVHQ SHUXVWHHOOD 1DKNHODQ M 7XRPD(
WXOHYDLVXXGHVWD

3''W_NVHW SDOYHOXYHUNNRVXXQQLWHOPDDQ VLV!IOW\Y
HULNVHHQ b

SBDOYHOXYHUNNRVXXQQLWHOPDQ S|LYLW\NVHVV] WDUN|

e Y'HVW, M MD RSSLODVHQQXVWHHWD

NRXOXYHUNRQ WRWHXWXNVHQ DLNDWDXOXMD MbVL
NXYDWDDQ YDOPLVWHOXQ VLV!OW,M! (YDXV
KDOOLQQRQ N!'\W,VV! ROHYLHQ WLORMHQ N!\WW_!bN
\KWHLV,Q N!'\W_VV! ROHYLHQ WLORMHQ WXOHYDW V:
-DWNRVVDNLQ SDOYHOXYHUNNRVXXQQLWHOPDD WXOOTC
WDORXVDUYLRN!VLWWHO\Q \KWH\GHV V!

SBDOYHOXYHUNNRVXXQQLWHOPDQ S|LYLWW |PLVW] N]VLW
MD YDOWXXVWRVVD

.RNRXNVHVVD HVLWHOO| Q SDOYHOXYHUNNRVXXQQLWH

SBDOYHOXYHUNNRVXXQQLWHOPDVVD RQ W|VPHQQHWW\
SDOYHOXYHUNRQ NHKLWW|PLV M MD NRUMDXVWRLPHQS
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7XXVXODQbB8UKHLOXNHVNXNVHQ NHKLWW!PLVHHQ VHN!L
SHUXVSDUDQQXNVHW

b

(KGRW XV
(VLWWHOLM! +HLNNL /RQND M NXQWDNHKLW\VMRKWDM|

7HNQLQHQ ODXWDNXQWD S!'WW!!

e K\'YINV\] RVDOWDDQ OLLWWHHQ; ROHYDQ SDOYHOXY
e HKGRWWDD NXQQDQDKDOOLWXNVHOOH MD HGHOOH!
9%$/788672b

e K\'YINV\\ OLLWWHHQ} ROHYDQ SDOYHOXYHUNNRVXXQ

31'W .V
7HNQLQHQ ODXWDNXQWD S!'WWL
e K\Y!NV\! RVDOWDDQ OLLWWHHQ! ROHYDQ SDOYHOXY

e HKGRWWDD NXQQDQDKDOOLWXNVHOOH MD HGHOOH!
9$/788672Db

e K\'YINV\\ OLLWWHHQ| ROHYDQ SDOYHOXYHUNNRVXXQ

.DVYDWXV M MD VLYLVW\VODXWDNXQWD [

9DOPLVWHOLMDW OLV!WLHGRW

9LUSL /HKPXVYDDUD WXXOHKPXYL M 7LLQD 6LPRQV M O
WXXKDOLQKD M 800D .LQQXQHQ M 5LVWR .DQHUYD
WLLQD VLPRQV#WXXVXOD IL M PDUNXV WRUYLQHQ#W XX
NDQHUYD#WXXVXOD IL
VLYLVW\VMRKWDMD M RSHWXVS!!OOLNN, M NXOWWXXUL
DLNDSDOYHOXLGHQ S!'OOLNN,

/ILLWWHHW
SDOYHOXYHUNNRVXXQQLWHOPDB NVOWN
/IDSVL MD RSSLODVP;JULHQ NHKLW\V VXXUDOXHLWWDI
SDOYHOXYHUNRQ WRWHXWXVVXXQQLWHOPD NVOWN
SDOYHOXYHUNNRVXXQQLWHOPDQ WDORXGHOOLVWHQ

. XQQDQ SDOYHOXYHUNNRVXXQQLWHOPD RQ K\Y!NV\WW\
YDOWXXVWRVVD bODOWXXVWRQ S!!'W NVHHQ SHU
SDOYHOXYHUNNRVXXQQLWHOPDQ VLV!OW,! DUYLRLGDD

5

WDORXVDUYLRYDOPLVWHOXQ \KWH\GHVYV|

3DOYHOXVXXQQLWHOPDQ S!LYLWW!PLVW! RQ Q\W YDOP/|
RORVXKWHHW MD SDOYHOXYHUNNRVXXQQLWHOPDQ WR\

3DOYHOXYHUNNRVXXQQLWHOPDQ WRLPHQSLWHHW PXR(
NXQQDQbLQYHVWRLQWLRKMHOPDVWD 3DOYHOXYHUNNF
WRLPHQSLGH MD RVD NXQQDQ NDVYXQ MD WDORXGHQ k

b2KMHOPDQ NHVNHLVHQ RVDQ PXRGRVWDYDW SDOY
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7P} DVLDNLUMD RQ VKN, LVHVWL K\YNVI\WW\ 7XXVXOD DVLDQKDOOLQWDN

WRWHXWWDPLVHHQ OLLWW\Y!W 6LYLVW\V WRLPLDOXHH
VDDWDYDW WRLPLQQDOOLVHW MD WDORGHQ K\ G\W M [
OXRYXWXNVLVWD VDDWDYLVWD NRUYDXNVLVWD MD N!\\
DUYLRWbY!LVW WLORMHQ NXVWDQQXVV!!VW _ LVW! b3DO
WHKG\Q HYDXNVHQ SHUXVWHHOOD 1DKNHODQ M 7XRPD(
WXOHYDLVXXGHVWD

3IIW, NVHW SDOYHOXYHUNNRVXXQQLWHOPDDQ VLV OW\Y
HULNVHHQ b

SBDOYHOXYHUNNRVXXQQLWHOPDQ S|LYLW\NVHVV] WDUN|

Y'HVW, M MD RSSLODVHQQXVWHHWbD

NRXOXYHUNRQ WRWHXWXNVHQ DLNDWDXOXMD MbVL
NXYDWDDQ YDOPLVWHOXQ VLV!OW,M! (YDXV
KDOOLQQRQ N!\W,VV! ROHYLHQ WLORMHQ N!\WW_!bN
\KWHLV,Q N'\W,VV! ROHYLHQ WLORMHQ WXOHYDW V;
-DWNRVVDNLQ SDOYHOXYHUNNRVXXQQLWHOPDD WXOOTC
WDORXVDUYLRN!VLWWHO\Q \KWH\GHV V!

SBDOYHOXYHUNNRVXXQQLWHOPDQ S|LYLWW|PLVW] N|VLW
MD YDOWXXVWRVVD

.RNRXNVHVVD HVLWHOO||Q SDOYHOXYHUNNRVXXQQLWH

(KGRW XV
(VLWWHOLM! 9LUSL /HKPXVYDDUD WXXOHKPXYL

.DVYDWXV M MD VLYLVW\VODXWDNXQWD S!!'WW!! K\Y!NV
SDOYHOXYHUNNRVXXQQLWHOPDQ MD S!!'WW!! M HWW! NI
HWHQHHbSDOYHOXYHUNNRVXXQQLWHOPDQ PXNDLVHVW

ILVINVL ODXWDNXQWD HVLWW]  NXQQDQKDOOLWXNVHOC(
NRXOX \KGLVWHW;/1Q . HOORNRVNHQ \KWHQ|LVNRXOXXQ
YDOPLVWXYDDQ /DKHODQ PRQLWRLPLNDPSXNVHHQ VHQ
MDWNDD WRLPLQWDDQVD PLN]|OL RSSLODVP U] VLO\\ \
MDWNRVWD WXOHH S|IWW]| NXQ NRXOXQ SHUXVSDUDQQ

IDXWDNXQWD HVLWW]] NXQQDQKDOOLWXNVHOOH MD HG
NULWHHULW NRXOXMHQ NRROOH

M NRXOXQ RQ ROWDYD Y!KLQW!!Q MU\KP!LQHQ MD RS!

M PLN;OL \NVLNN, , Q NRKGLVWXX ODDMRMD NRUMDXNVI1
WHKG} M MRV RSHWXVbYRLGDDQ WRWHWXWWDD O;KHOC
PRQLWRLPLNDPSXNVHVVD b

BMBMBMBMBMBMBMBMBMBM

(VLWWHO\Q M!ONHHQ SXKHHQMRKWDMD 6DORQHQ HVLW
HQVLPP!LVHQ YLUNNHHQ VHXUDDYDVWL .DVYDWXV M N\
RVDOWDDQ 7XXVXODQ NXQQDQ S!LYLWHW\Q SDOYHOXY|
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7P} DVLDNLUMD RQ VKN, LVHVWL K\YNVI\WW\ 7XXVXOD DVLDQKDOOLQWDN

NXQQDQKDOOLWXNVHOOH MD HGHOOHHQ YDOWXXVWRO
HWHQHHbDbSDOYHOXYHUNNRVXXQQLWHOPDQ PXNDLVHVW
HVLWANVHQ PXNDLVHVWL

JLLWH 7XXVXODQ NXQQDQ SDOYHOXYHUNNRVXXQQLWH
WHKW!Y!W WHNQLVOXRQWHLVHW NRUMDXNVHW S!'WHW)

SXKHHQMRKWDMDQ DYDWWXD NHVNXVWHOXQ M WHKWLL

-'VHQ $ODQJRQDOPXXWRVHVLW\V b/LVINVL MVDQDOODDD
1IDKNHOD MD 7XRPDOD MDWNDYDW RPLQD \NVLNN LQ! 2
ILQMDP!NHHQ WXROODLVHQ RSSLODVP!'U!Q VLMRLWWDI
NHVNHLVWHQ KDQNNHLGHQ YDOPLVWHOXVVD RQ KXROF
NRXOXMHQ NRRW VHN! PDKGROOLVHW XXGHW RSSLODV'
MD .RLYXQHQ NDQQDWWLYDW M!VHQ $ODQJRQ HKGRWX"

SXKHHQMRKWDMD 6DORVHQ PXXWRVHVLW\V /LV]\V SRK
\KGLVWHW |/ Q YDOPLVWXYDDQ /DKHODQ PRQLWRLPLNDP
ODXWDNXQQDQ DVHWWDPDW WDYRLWWHHW  U\KP,|} MD
NDQQDWWL SXKHHQMRKWDMD 6DORVHQ PXXWRVHVLW\V

-'VHQ 5DHYXRUHQ PXXWRVHVLW\V M OLVI\V SXKHHQMRK
PXXWRVHVLW\NVHHQ b.RUMDWDDQ YLLPHLVHQ UDQVND
\NVLNN,, Q NRKGLVWXX ODDMRMD NRUMDXNVLD WDL SHI
XQQDQ NLLQWHLVW _MHQ YXRWXLVHW \OO!SLWRNRUMD
BDORQHQ MD M!VHQ 7XKNXQHQ NDQQDWWLYDW M!VHQ 5

.RVND ROL WHKW\ NDNVL NDQQDWHWWXD PXXWRVHVLW
QLPHQKXXWR!'QHVW\NVHQ *t!QHVW\VM!UMHVW\NVHNVL
SRLNNHDYDW NDQQDWHWXW S!'W_ VHKGRWXNVHW DVHW
HKGRWXV DVHWHWDDQ HGHOOHHQ YDVWDNNDLQ SRKMELC
K\Y'NVIWWLLQ SXKHHQMRKWDMDQ HVLW\V M MRQND PXI
"QHVW!Y!'W MDD MD MRV MDD YRLWWDD M M!VHQ $0C
SRKMDHKGRWXNVHQ NDQVVD

6XRULWHWXVVD "QHVW\NVHVV! M!IVHQ $ODQJRQbHVLW\
$ODQNR M +HOOJUHQ M .RLYXQHQ /DLWLOD M 5DHYXRU
HVLW\VW! NDQQDWWLYDW M!VHQHW 1!WN\QP!NL M 7XKN
6DORQHQ

3XKHHQMRKWDMD WRWHVL "QHVW\NVHQ S!!'WW\QHHQ !!
DVHWHWDDQ HGHOOHHQ YDVWDNNDLQ SRKMDHKGRW XN

TIQHVWAVHVLWA\NVHNVL K\Y NVIWWLLQ SXKHHQMRKWDM|I
HKGRWXVWD || QHVWY|W MDD MD MRV HL YRLWWDD N
ODXWDNXQQDQ S}|IW,NVHNVL

6XRULWHWXVVD '"QHVW\NVHVV! HVYLWWHOLM!Q HKGRW X
7XKNXQHQ M 9!'Q!QHQ M fYDOO MD SXKHHQMRKWDMD 6|
NDQQDWWLYDW M!VHQHWb $KRQHQ M $ODQNR M +HOOJ!I

3XKHHQMRKWDMD WRWHVL ODXWDNXQQDQ S!'WW!QHHQ
PXXWRVHVLW\NVHQ PXNDLVHVWL HVLWW!! NXQQDQKDO(
HWW!b/LQMDP!NL M 1DKNHOD MD 7XRPDOD MDWNDYDW F
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7P} DVLDNLUMD RQ VKN, LVHVWL K\YNVI\WW\ 7XXVXOD DVLDQKDOOLQWDN

DVHWHWD M VLOO, /LQMDPNHHQ WXROODLVHQ RSSLOD
/ILVINVL NHVNHLVWHQ KDQNNHLGHQ YDOPLVWHOXVVD R
WXOHYLHQ NRXOXMHQ NRRW VHN} PDKGROOLVHW XXGH

31TW .V

.DVYDWXV M MD VLYLVWA\VODXWDNXQWD S|IWWLbK\Y|NV
SDOYHOXYHUNNRVXXQQLWHOPDQbMD S!!'WWLbHVLWW!! |
YDOWXXVWROOH MbHWW! NHVNHLVWHQbKDQNNHLGHQbY
HWHQHHbSDOYHOXYHUNNRVXXQQLWHOPDQ PXNDLVHVW

/LVINVL ODXWDNXQWD S!'WWLbHVLWW!! NXQQDQKDOOLYV
HWW!b/LQMDP!NL M 1DKNHOD MD 7XRPDOD MDWNDYDW F
DVHWHWD M VLOO! /LQMDP!NHHQ WXROODLVHQ RSSLOD
/LVINVL NHVNHLVWHQ KDQNNHLGHQ YDOPLVWHOXVVD R
WXOHYLHQ NRXOXMHQ NRRW VHN! PDKGROOLVHW XXGH

b

3XKHHQMRKWDMD 6DORQHQ MD M!VHQHW 1!WN\QP!NL M
DVLDVWD HUL!Y!Q PLHOLSLWHHQ MD QH OLLWHW!!Q S \\

b

.RNRXNVHVVD SLGHWWLLQ WDXRW W;P;Q DVLDQ N;VLWV
MD NOR M

b

+\YLQYRLQQLQ MD WHUYH\GHQ HGLVW!PLVHQ ODXWDNXQWD

9DOPLVWHOLMDW OLV!WLHGRW

+HLGL +DJPDQ M ODUMR M.DLVD .RQWWLQHQ

KHLGL KDJPDQ#WXXVXOD IL

NHKLWW!PLVS!!OOLNN, M RVDOOLVXXV M MD K\YLQYRLQ

I[LLWWHHW
SBDOYHOXYHUNRQ WRWHXWXVVXXQQLWHOPD K\WHOWN
SDOYHOXYHUNNRVXXQQLWHOPDB K\WHOWN
/IDSVL MD RSSLODVP}|JULHQ NHKLW\V VXXUDOXHLWWDI
SDOYHOXYHUNNRVXXQQLWHOPDQ WDORXGHOOLVWHQ

SHUXVWHOXW

. XQQDQ SDOYHOXYHUNNRVXXQQLWHOPD RQ K\Y!NV\WW\
YDOWXXVWRVVD 9DOWXXVWRQ S!!'W_ NVHHQ SHU
SDOYHOXYHUNNRVXXQQLWHOPDQ VLV!OW,! DUYLRLGDD!

5

WDORXVDUYLRYDOPLVWHOXQ \KWH\GHVV|

3DOYHOXVXXQQLWHOPDQ S!LYLWW!PLVW! RQ Q\W YDOP/|
RORVXKWHHW MD SDOYHOXYHUNNRVXXQQLWHOPDQ WR\)\
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3DOYHOXYHUNNRVXXQQLWHOPDQ WRLPHQSLWHHW PXR(
LOQYHVWRLQWLRKMHOPDVWD 3DOYHOXYHUNNRVXXQQLW
WRLPHQSLGH MD RVD NXQQDQ NDVYXQ MD WDORXGHQ k
2KMHOPDQ NHVNHLVHQ RVDQ PXRGRVWDYDW SDOYHOX)\
OLLWW\Y!W VLYLVW\NVHQ WRLPLDOXHHQ SDOYHOXYHUN
WRLPLQQDOOLVHW MD WDORXGHQ K\, G\W M bDUYLRW N
OXRYXWXNVLVWD VDDWDYLVWD NRUYDXNVLVWD MD N!\\
Y!LVW,WLORMHQ NXVWDQQXVV!!VW _ LVW! 3DOYHOXYHUT?
YDLNXWXVWHQ HQQDNNRDUYLRLQQLQ SHUXVWHHOOD 1
WXOHYDLVXXGHVWD 3!'W NVHW SDOYHOXYHUNNRVXXQ!
WHKG!!Q DLQD HULNVHHQ b

SBDOYHOXYHUNNRVXXQQLWHOPDQ S|LYLW\NVHVV| WDUN|

Y!HVW, M MD RSSLODVHQQXVWHHWbD

NRXOXYHUNRQ WRWHXWXNVHQ DLNDWDXOXMD M VL
NXYDWDDQ YDOPLVWHOXQ VLV!OW_ M! YDLNXWXVWH
KDOOLQQRQ N!\W,VV! ROHYLHQ WLORMHQ NI\WW ! M
\KWHLV,Q N'\W,VV! ROHYLHQ WLORMHQ WXOHYDW V;
-DWNRVVDNLQ SDOYHOXYHUNNRVXXQQLWHOPDD WXOOTC
WDORXVDUYLRN!VLWWHO\Q \KWH\GHVV! 3DOYHOXYHUN
NXQQDQKDOOLWXNVHVVD MD YDOWXXVWRVVD

3ILYLWHWW\! SDOYHOXYHUNNRVXXQQLWHOPDD RQ W!VF
WLORMHQ M VHN! \KWHLVN!\WW _ LVWHQ WLORMHQ HWW!
SDOYHOXYHUNNRVXXQQLWHOPDQ S!LYLW\NVHQ NHVNHL
MD \KWHLV _ N\W.Q Q!N_,NXOPDVWD b

SBDOYHOXYHUNNR MD WXXVXODODLVWHQ K\ YLQYRLQWL

$VXNNDLGHQ K\YLQYRLQQLQ HGLVW!PLQHQ RQ \NVL NX¢(
ROH WHKW!Y!VV! \NVLQ 7XXVXODODLVWHQ K\YLQYRLQW
\KWHLV _MHQ MD \KWHLVNXQQDQ HUL WRLPLMRLGHQ ND!
N\WN_NVLVV! WXXVXODODLVWHQ K\YLQYRLQWLLQ MD D\
7RLPLYD M WHUYH MD WXUYDOOLQHQ SDOYHOXYHUNNR
K\YLQYRLQQLOOH HWW'! NXQQDQbHOLQYRLPDOOH b

7XXVXODQ Y!HVW _ QNDVYXQ HQQDNRLGDDQ ROHYDQ KLC
ODVNLHVVD MD Y!HVW ,Q NXROOHLVXXGHQ NDVYDHVVD °
7XXVXOD KDOXDD NXQWDQD NHKLWW!'bODSVL\VW!Y!0OOL
ODSVLSHUKHLGHQ SDOYHOXLQD MD PDKGROOLVWDD VH
WXNHYDQD NXQWDQD 8XGHQODLVLD WRLPLQWDPXRWR]|
XXVLVVD WRLPLQWD\PS!ULVW LVV! b9'HVW,Q LN!!QW\HV

VHNWRULQ PDKGROOLVWDPDOOH HQQDOWDHKNI!LVHY
WRLPLQQDOOH M MRND WDUYLWVHH Q\N\LVW! HQHPP!Q

7XXVXODODLVWHQ K\YLQYRLQQLQ HGLVW!PLVHVV! K\YL
SLHQHQW!PLQHQ RQ NHVNHLVW! 7!P! HGHOO\WW!! HULC
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WXQQLVWDPLVWD MD QLLKLQ WDUWWXPLVWD <KGHQYF
VDPDD SDOYHOXD WDL NXVWDQQXNVLOWDDQ \KW!O!LVV
O!'KWHY!' SDOYHOXD b

HVNL M8XGHQPDDQ VRWH MNXQWD\KW\P! .HXVRWH R

DVXNNDLGHQ VRVLDDOL M MD WHUYH\VSDOYHOXW .XQ\

DOOD

ROHYDVWD WDXOXNRVWD LOPHQHY!W WLODW .HXVRWH
SDOYHOXLGHQ YHUNNR

NHKLWW!PLVHQ VXXQWDYLLYDW V\NV\OO! MD WXOHF

PDKGROOLVLVWD

SDOYHOXYHUNNRPXXWRNVLVWD 7\, VV! RQ NHVNHLVHQ!

DOXHHOOD

VIKN,LVL! VHN! NRWLLQ YLHW!YL! MD OLLNNXYLD SDOY}F

W!0OO! KHWNHOO! P\,V DOXHKDOOLQWRXXGLVWXVWD M !

SDOYHOXMHQ M!UMHVW!PLV M MD WXRWWDPLVYDVWXLV

NXQWDWDORXGHQ Q!N NXOPDVWD WDUNRLWXNVHQPXNTI

YXRNUDWWXMHQ WLORMHQ N'\WHWW!Y\\WW! Q\N\LVLLQ

SDOYHOXYHUNNRVXXQQLWWHOXQ HGHWHVV! WHKG!!'QDb\

UDWNDLVXW I\\WLVHQ SDOYHOXYHUNRQ XXGLVWDPLVHV

7XXVXODQ K\YLQYRLQWLSDOYHOXMHQ NHKLWW!PLVHQ I
HO!P!Q WXUYDDPLVHNVL RQ W!UNH!! M HWW! P\,V SLWN!
WHUYH\VSDOYHOXMD RQ WDUMROOD +\U\O!Q M -RNHOD(
NHKLWW!' NRWLLQ YLHW!YL! MD OLLNNXYLD SDOYHOXLYV
VDDYXWHWWDYLD b9DLNXWXVWHQ HQQDNNRDUYLRLQWI
WDUNDVWHOXVVD MD VHQ XXGLVWXVW\ VV! RQ HGHOOV\
NHVW!Y'OOH S!!W NVHQWHROOH MD UDWNDLVXLOOH QL
8XGHQPDDQ VRVLDDOL M MD WHUYH\VSDOYHOXNXQWD\}

<KWHLV MHQ N!\W_VV! ROHYDW WLODW

. XQQDOOH NXXOXYDQ DVXNNDLGHQ K\YLQYRLQQLQ MD )
MD HGHOO\WW!! SRLNNLKDOOLQQROOLVWD \KWHLVW\ W
+\YLQYRLQWLLQ NXXOXX VHN! \NVLO,Q HWW! \KWHLV_ Q
HGLVW!PLVHVV! K\YLQYRLQWLHURMHQ MD VHJUHJDDWL|

TXXVXODVVD DVXNNDLGHQ RVDOOLVXXWWD MD DNWLLY
KDUUDVWXVWRLPLQQDOOH MD PXLGHQ NRKWDDPLVHOO
NRKWDDPLVHQ SDLNNRMD RYDW O|KL\PS|ULVW,Q DYRLP
XONRWLODW $OXHLGHQ WRLPLQQDOOLVLNVL NHVNXNV
YDSDD MDMDQSDLNDW 7XXVXODVVD DVXNNDLGHQ RVD(
RQ NLUMDWWX P\,V NXQQDQ VWUDWHJILDDQ 7LODW RYI
VHXURMHQ MD DVXNNDLGHQ RPDHKWRLVHQ WRLPLQQDC

.XQQDQ Y!'HVW HQQXVWHLGHQ YDORVVD N!LKPLVWHQ P!
LN!'LKPLVWHQ NRNRRQWXPLVHQ WDUSHHW NDVYDYDW P
NRNRRQWXPLVWDUSHLGHQ HWW! NHUUDOOD NRNRRQW
RQ P\,V HULW\LVL! WDUSHLWD NRNRRQWXPLVSDLNNRMF
RYLHQ Y!OLWW P!VV! O!/KHLV\WGHVV! M NRUNHDPPDW N!'
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7P} DVLDNLUMD RQ VKN, LVHVWL K\YNVI\WW\ 7XXVXOD DVLDQKDOOLQWDN

VLOPXNDW MD DSXY,OLQHHW $ODWL GLJLWDOLVRLWX
DVXNNDLWD PXXWRNVHHQ P\,V NRNRRQWXPLVWDYRLVV

. XQQDQ WDYRLWWHHQD RQ M HWW! NI\W_VV! ROHYD SD(
K\,G\QQHWW!YLVV! PDKGROOLVLPPDQ ODDMDVWL MD Wl
Q!N NXOPD RQ MDWNRVVD KXRPLRLWDYD SDUHPPLQ VH|
MD UDNHQQHWWDHVVD HWW! ROHPDVVD ROHYLD NLLQW

<KWHLV_NI\W,Q N\WW!M!SURILLOLW MD SDOYHOXYHUNE
RWHWWDYDW DVLDW

<KWHLV, MHQ WLODWDUSHHW YDLKWHOHYDW M VLOO,; \K
YRL MDNDD WDUSHHQ SHUXVWHHOOD V||QQ , O0OLVLLQ M|
RQ WXQQLVWHWWX VHXUDDYDVWL

9DNLRYXRURMHQ KDNLMD M YDNLLQWXQXW \KWHLVV
BDWXQQDLQHQ N'\WW!'M!

<OHLV WLODLVXXNVLHQ M!UMHVW!M!

$VXLQDOXHHQ WRLPLMD

$VXNNDDQ RPD N!\WW,

<KWHLVNI\WW, Q WXOHYLHQ WLORMHQ VXXQQLWWHOXV
Q!N NXOPDW

6DDYXWHWWDY XXV
(VWHHWW  P\\V
OXXQQHWWDYXXV

.HLWWL, UDYLQWRODWLODW
IJLLNXQWDWLODW

3LKD MDOXHHW

JLLNHQQH MD S\V!N_,LQWL
HVW!Y! NHKLW\Vb

<KWHLVN|\W, Q WDYRLWHWLOD MD HWHQHPLQHQ

7DYRLWH NLLQWHLVW MHQ WHKRNNDDVWD \KWHLVN!I\W,
WXOHYDVWD SDOYHOXYHUNRVWD 1\N\LVWHQ MD WXOH"
DUNLS!LYLVLQ ODSVHW M RSSLODDW MD S!LY!NRWLHQ |
ORPD MDLNRLQD VDPDW WLODW WRLPLYDW DVXNNDLGH
<KWHLV,Q NI'\W_,VV! RQ VLV!WLORMHQ OLV!NVL P\ .,V XON
NRXOXMHQ MD YDUKDLVNDVYDWXV\NVLN ,LGHQ SLKRMD
WLORMHQ OLV!NVL DVXNNDDW YRLYDW NRNRRQWXD YL

7DYRLWWHHQD RQ M HWW! SDOYHOXYHUNRQ XXGLVWXH
PRQLQDLVLLQ WDUSHLVLLQ M YRLGDDQ HULOOLVLVW! V
MD NLLQWHLVW W UHDOLVRLGD $OXHHOOLQHQ Q!N NX¢(
YDLNXWXNVLD DUYLRLWDHVVD
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7P} DVLDNLUMD RQ VKN, LVHVWL K\YNVI\WW\ 7XXVXOD DVLDQKDOOLQWDN

SBDOYHOXYHUNRQ XXGLVWDPLVHHQ OLLWW\HQ YDOPLVW
\KWHLVN|\W,Q KXRPLRRQ RWWDPLVHVWD SDOYHOXYHUN
VHXUDDYDW RVLRW b

<KWHLV,WLODWDUSHHW \KWHLVN!\W,Q WDUSHHW
e N\WW!MLHQ SURILORLQWL WDUSHLGHQ NHKLW
MIUMHVW!M!Q! M OLQMDXNVHW NHQHOOH WLORM
WRLPLQWDDQ M N!'\W.Q VLV!OO OOLVHW DVLDW I
YLUWXDDOLVHW WLODW RPLQDLVXXGHW M NI\W
K\,G\QW!PLQHQ
7DYRLWWHHW MD SHUXVWHOXW
e HL HULOOLVL! \KWHLV _WLORMD M NXQQDQ SDOY
NRNRRQWXPLVWDSRMHQ K\ G\QW!PLQHQ GLJLW
7DUYLWWDYLHQ WLORMHQ WRLPLQQDOOLVHW NXYD;
® bQ\N\WLOD MD WXOHYDLVXXGHVVD K\ G\QW!HQ X
$OXHHOOLQHQ VXXQQLWHOPD SDOYHOXYHUNRQ N!\\
e OLWN! WLODW \KWHLV _MHQ NI\WW, Q WRLPLQQI
7LORMHQ KDOOLQQRLQWL
¢ ODNVXOOLVXXV PDNVXWWRPXXV M YDUDXVM!UME
YDVWXXWDKRW NRQWDNWLSLQQDW
<KWHLV,WLODW M MRLVWD OXRYXWDDQ HQQDNNRY

(KGRW XV
(VLWWHOLM! +HLGL +DJPDQ M NHKLWW!PLVS!'OOLNN,

+\YLQYRLQQLQ MD WHUYH\GHQ HGLVW|PLVHQ ODXWDNX

e K\Y!NV\! 7XXVXODQ NXQQDQ S!LYLWHW\Q SDOYHOXY
K\YLQYRLQQLQ MD \KWHLVN!\W.Q Q!N,NXOPDVWD

e HY!VW!' MDWNRYDOPLVWHOXD VHXUDDYLOOD KXRPL
e 9DLNXWXVWHQ HQQDNNRDUYLRLQWLPHQHWWHO\
WDUNDVWHOXVVD MD VHQ XXGLVWXVW\ VV! RQ F
HQQDNRLYDOOH MD NHVW!Y!OOH S!'W NVHQWHR:
NXQQDVVD NXLQ .HVNL M8XGHQPDDQ VRVLDDOL

e 7XXVXODODLVWHQ K\YLQYRLQQLQ HGLVW!PLVHV
VHJUHJDDWLRQ SLHQHQW!PLQHQ RQ NHVNHLVW!
DVXNNDLGHQ WDUSHLGHQ WXQQLVWDPLVWD MD
SDOYHOX HL DLQD WDUNRLWD W!VP!OOHHQ VDPI
\KW!O!LVW! SDOYHOXD M YDDQ DVXNNDDQ WDUS

e 7XXVXODQ K\YLQYRLQWLSDOYHOXMHQ NHKLWW!F
WXXVXODODLVWHQ K\Y!Q HO!P!'Q WXUYDDPLVHN\
DLNDY!OLOO! VRVLDDOL M MD WHUYH\VSDOYHOX
.HOORNRVNHQ WDDMDPLVVD .HVNHLVW! RQ NHK
SDOYHOXLWD M VLOO! VIKN ,LVHW SDOYHOXW HL

e <KWHLV N'\W.Q Q!N NXOPD RQ MDWNRVVDNLQ KX
NLLQWHLVW M! VXXQQLWHOWDHVVD MD UDNHQQ
NLLQWHLVW M! XXGLVWHWWDHVVD <KWHLV N!\W
WRLPLQWDWDSRMHQ OXRQQLVVD MD QLLW! XXGlI
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\KWHLV _ Q!N NXOPDQ HGXVWDMDQ WDL \KWHLV M
PXNDDQ VXXQQLWWHOXXQ WXQQLVWHWXW N!\WYV
LN! M WHHPD M MQH WDUSHHW KXRPLRLGHQ

e <KWHLVNI\WW, Q WXOHYLHQ WLORMHQ VXXQQLW
DLQDNLQ VHXUDDYDW Q!N _NXOPDW VDDYXWHWYV
PXXQQHWWDYXXV M NHLWWL, UDYLQWRODWLOD\
S\WIN,LQWL M NHVW!Y! NHKLW\V

M M M

3XKHHQMRKWDMDQ DYDWWXD NHVNXVWHOXQ M M!VHQ =
OLV!W!'Q M HWW! /LQMDP!HQ RSSLODLGHQ VLLUWRD .H(
MDWNDD WRLPLQWDDQVD M SHUXVWHHQD /LQMDP!HQ H
.RXOXUDNHQQXV RQ WHUYH MD WXUYDOOLQHQ M \PS!UI
HULQRPDLVHVWL WXNHYD MD NRXOXVVD YRLGDDQ DQW
RSSLODLWD M MROORLQ P\,V \KWHQ! ODNNDXWXVSHUX\
\KWHLVW\, PDKGROOLVWXX .RXOXOOD RQ K\Y!W LOWDN
SDOYHOHH /LQMDP!HQ DOXHWWD \KWHLV_,WLODQD M NX
ILQMDP!'HQ NRXOXQ RSSLODDW MD YDQKHPPDW NXXOXX
NXQQDQ PXLGHQ HVLWHWW\MHQ \NVLN,LGHQ 1DKNHOD
YDQKHPSLHQ NDQVVD 1\W ODNNDXWXVXKDQ DOOD RQ (
ILQMDP!NL

7XXVXODQ N\OLHQ O!KLNRXOXMHQ RSHWXVWRLPLQWDD
NHKLWW!' NXLQ WRLPLQWDD VXXQQLWHOOD ODNNDXWH
-'VHQ .HU!QHQ NDQQDWWL HVLW\VW! b

.RVND ROL WHKW\ NDQQDWHWWX HVLW\V M MRVVD HVL\
/ILQMDP!HQ RSSLODLGHQ VLLUWRD .HOORNRVNHQ NRXO
WRLPLQWDDQVD M SXKHHQMRKWDMD HVLWWL WRLPLWH
TTQHVW\VM!UMHVW\NVHNVL K\Y!NVIWWLLQ SXKHHQMRKV
NDQQDWWDYDW HVLWWHOLM!Q HKGRWXVWD M !'QHVW!Y
HVLW\V OLV!W!'Q K\WH MODXWDNXQQDQ S!'W_NVHHQ

BXRULWHWXVVD !'QHVW\NVHVV! HVLWWHOLM!Q HKGRWX
IDKGHQSHU! M 0O!NLQHQ M 8QWDPR M .LXUX MD -!UYLQH!(
M!VHQHW 3DOYDV M .HU!QHQ M $KROD M/HSS!QHQ MD .R

3XKHHQMRKWDMD WRWHVL !'QHVW\NVHQ S!!WW\QHHQ !!
WHKWLLQ HVLWWHOLM!Q HKGRWXNVHQ PXNDLVHVWL b
b

311w,V
(KGRWXV K\Y|NV\WWLLQ b

XOWWXXUL M MD YDSDD MDLNDODXWDNXQWD [

9DOPLVWHOLMDW OLV!WLHGRW
9LUSL /HKPXVYDDUD WXXOHKPXYL M 7LLQD 6LPRQV M O
WXXKDOLQKD M 5LVWR .DQHUYD M 800D .LQQXQHQ
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WLLQD VLPRQV#WXXVXOD IL M PDUNXV WRUYLQHQ#W XX
NLQQXQHQ#WXXVXOD IL
VLYLVW\VMRKWDMD M RSHWXVS!!OOLNN, M YDSDD MDLN
PXVHRWRLPHQMRKWDMD

/I[LLWWHHW
SDOYHOXYHUNNRVXXQQLWHOPDB NYOWN
/IDSVL MD RSSLODVP;JULHQ NHKLW\V VXXUDOXHLWWDI
SBDOYHOXYHUNRQ WRWHXWXVVXXQQLWHOPD NYOWN
SDOYHOXYHUNNRVXXQQLWHOPDQ WDORXGHOOLVWHQ

. XQQDQ SDOYHOXYHUNNRVXXQQLWHOPD RQ K\Y!NV\WW\
YDOWXXVWRVVD bODOWXXVWRQ S!'W_NVHHQ SHU
SDOYHOXYHUNNRVXXQQLWHOPDQ VLV!OW,! DUYLRLGDD!

5

WDORXVDUYLRYDOPLVWHOXQ \KWH\GHVV|

SBDOYHOXVXXQQLWHOPDQ S|LYLWW|PLVW| RQ Q\W YDOP/|
RORVXKWHHW MD SDOYHOXYHUNNRVXXQQLWHOPDQ WR\

3DOYHOXYHUNNRVXXQQLWHOPDQ WRLPHQSLWHHW PXR(
NXQQDQbLQYHVWRLQWLRKMHOPDVWD 3DOYHOXYHUNNF
WRLPHQSLGH MD RVD NXQQDQ NDVYXQ MD WDORXGHQ k

b2KMHOPDQ NHVNHLVHQ RVDQ PXRGRVWDYDW SDOY
WRWHXWWDPLVHHQ OLLWW\Y!W 6LYLVW\V WRLPLDOXHH
VDDWDYDW WRLPLQQDOOLVHW MD WDORGHQ K\ G\W M I
OXRYXWXNVLVWD VDDWDYLVWD NRUYDXNVLVWD MD N\
DUYLRWbY!LVW WLORMHQ NXVWDQQXVV!!VW _ LVW! b3DO
WHKG\Q HYDXNVHQ SHUXVWHHOOD 1DKNHODQ M 7XRPD(
WXOHYDLVXXGHVWD

3''W_NVHW SDOYHOXYHUNNRVXXQQLWHOPDDQ VLVIOW\Y
HULNVHHQ b

SBDOYHOXYHUNNRVXXQQLWHOPDQ S|LYLW\NVHVV| WDUN|

e Y'HVW, M MD RSSLODVHQQXVWHHWD

NRXOXYHUNRQ WRWHXWXNVHQ DLNDWDXOXMD MbVL
NXYDWDDQ YDOPLVWHOXQ VLV!OW,M! (YDXV
KDOOLQQRQ N!\W,VV! ROHYLHQ WLORMHQ NI\WW_!bN
\KWHLV.Q N'\W,VV! ROHYLHQ WLORMHQ WXOHYDW V.
-DWNRVVDNLQ SDOYHOXYHUNNRVXXQQLWHOPDD WXOOTC
WDORXVDUYLRN!VLWWHO\Q \KWH\GHVV!

SBDOYHOXYHUNNRVXXQQLWHOPDQ S|LYLWW|PLVW] NjVLW
MD YDOWXXVWRVVD

.RNRXNVHVVD HVLWHOO;|Q SDOYHOXYHUNNRVXXQQLWH

3DOYHOXYHUNNRVXXQQLWHOPDVVD RQ W!VPHQQHWW\ »
SDOYHOXYHUNRQ NHKLWW!PLV M MD NRUMDXVWRLPHQS
7XXVXODQb8UKHLOXNHVNXNVHQ NHKLWW!PLVHHQ VHN!E
SHUXVSDUDQQXNVHW
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b
b

(KGRW XV
(VLWWHOLM! 9LUSL /HKPXVYDDUD WXXOHKPXYL

XOWWXXUL M MD YDSDD MDLNDODXWDNXQWD S!!'WW!! K
SDOYHOXYHUNNRVXXQQLWHOPDQ MD S!!'WW!! M HWW! NI
HWHQHHbSDOYHOXYHUNNRVXXQQLWHOPDQ PXNDLVHVW

BMBMBMBMBMBMBMBMBMBM

(VLWWHOLM! PXXWWL S!'W,VHKGRWXVWDDQ VLWHQ M H
SI'WW!! K\YRMDPWRRQXODQ NXQQDQ S!LYLWHW\Q SDOY
SIUWWHYLWW!! NXQQDQKDOOLWXNVH MOHWWD! NGNS 8 HWAIQY
HWHQHY!W SDOYHOXYHUNNRVXXQQLWHOPDQ PXNDLVHV

31W .V
XOWWXXUL M MD YDSDD MDLNDODXWDNXQWD S| WWLbK
S'ILYLWHW\Q SDOYHOXYHUNNRVXXQQLWHOPDQ MD S!'WV
YDOWXXVWROOH M HWW'! NHVNHLVHW KDQNNHHW HWHQ

b
b

3XKHHQMRKWDMD OHOOLQ SRLVWXL NRNRXNVHVWD W!P
3DOYHOXVVXKGHM!!YL 3XKHHQMRKWDMDQD WRLPL W!P
<OW!Y!

$SXODLVSRUPHVWDULDb-XVVL 6DORQHQ VDDSXL NRNRXN

. XQQDQKDOOLWXV i

9DOPLVWHOLMDW OLV | WLHGRW
9LUSL /HKPXVYDDUD WXXOHKPXYL

/I[LLWWHHW
/IDSVL MD RSSLODVP;JULHQ NHKLW\V VXXUDOXHLWWDI
SBDOYHOXYHUNNRVXXQQLWHOPDQ WDORXGHOOLVWHQ
SDOYHOXYHUNNRVXXQQLWHOPD NKDOO
SDOYHOXYHUNRQ WRWHXWXVVXXQQLWHOPD NKDOO

(KGRW XV
(VLWWHOLM! $UWR /LQGEHUJ M YDOWXXVWRQ SXKHHQNM

XQQDQKDOOLWXVbS!!WW!!

e K\'YI]NV\, RVDOWDDQ OLLWWHHQ; ROHYDQ SDOYHOXY
* HKGRWWDDbYDOWXXVWROOH M HWW|
9%$/788672b

e K\'YNV\\ OLLWWHHQ} ROHYDQ SDOYHOXYHUNNRVXXQ
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BMBMBM
SXKHHQMRKWDMDQ DYDWWXDbDVLDVWD NHVNXVWHOXQ

3HNND +HLNNLQHQ bV M HQVLPP!LVHQ NDSSDOHHQ OF
QRLQ \OL MYXRWLDVWD DVXNDVWD MD KHLG!Q P!
PXNDDQ YXRWHHQ PHQQHVV! \OL QHOM!!'Q WXKDQWF
P!'!U!Q NDVYXD RQ HQQDNRLWDYD NDDYRLWXNVHVVD ML
KHLOOH YRLGDDQ WXUYDWD DVLDQPXNDLVHW DVXQQRV
+HLNNLVHQ PXXWRVHVLW\VW!

7XLMD 5HLQLNDLQHQ b/LV!NVL MVDQDOODbDONDYDQ N
7XRPDOD MDWNDYDW RPLQD \NVLNN,LQ! 2SSLODVUDMD
WXROODLVHQ RSSLODVP!!U!Q VLMRLWWDPLQHQ HL HGH
YDOPLVWHOXVVD RQ KXROHOOLVHVWL YLHO! WDUNDVW
PDKGROOLVHW XXGHW RSSLODVVLMRLWWHOXW 3HQW\
5HLQLNDLVHQbPXXWRVHVLW\VW!

3DVL +XXKWDQHQ HVLWWL DVLDQ M!WW!PLVW! S \G!OOF}
HVLW\VW!

-XVVL 6DORQHQbM|WWL XVHLWD PXXWRVHKGRWXNVLD N
K\ Y NV\P|1Q HKGRWXNVHHQ WDORXVDUYLRNVL Y

/JLLWWHHQ! ROHYDDQ SDOYHOXYHUNNRVXXQQLWHOPDD
ORSSXXQ OLV!W!!Q NDNVL WDQBD R XHEDEDQNIN BV U H Q Q H
KXRPLRLGDDQ P\,V PDKGROOLVXXV YDUKDLVNDVYDWXN
\KGLVW!PLVHVW! WXOHYDLVXXGHVVD

6LYX WRLVHQ NDSSDOHHRXOXIKX K IODXWHMD UDNHQ(
KXRPLRLGDDQ P\,V PDKGROOLVXXVY NRXOXMHQ MD YDQt¥
O/ KLDOXHHOOH WXOHYDLVXXGHVVD b

6LYX QHOM!QQHQ NDSSDOHHQ DONXXQ HQVLPP!LWNHRL
U\KP! M MD RSSLODVP!!U! DOLWWDD P!'ULWHW\W NRXO X

6LYX ORSSXX®@®)XAXMNQ NXQQRQ \OO|SLW|PLVHNVL NL
\OO|SLWRNRUMDXNVHW WHKG|I|Q YXRVLWWDLQ

6LYX ODDWLNRVVD WRLVHH Q ADRKG/RIDIIX R D\WDHONRXQ
$QQLND /DSSDODLQHQ NDQQDWWL 6DORVHQ PXXWRVHK

31IW.,V

XQQDQKDOOLWXV S|\ WWL \NVLPLHOLVHVWL
e RWWDD DVLDQ SLGHWW Y| QbYDOWXXVWRQ NtF
e WHKG] HKGRWXNVHQVD YDOWXXVWROOH SLC

NRNRXNVHVVD
b

9LUSL /HKPXVYDDUD MD +HLNNL /RQND VHORVWLYDW D\

. XQQDQKDOOLWXV i
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9DOPLVWHOLMDW OLVWLHGRW
9LUSL /HKPXVYDDUD WXXOHKPXYL

/I[LLWWHHW
SDOYHOXYHUNNRVXXQQLWHOPD NKDOO
SDOYHOXYHUNRQ WRWHXWXVVXXQQLWHOPD NKDOO
SDOYHOXYHUNNRVXXQQLWHOPDQ WDORXGHOOLVWHQ
/IDSVL MD RSSLODVP;JULHQ NHKLW\V VXXUDOXHLWWDI

(KGRW XV
(VLWWHOLM! $UWR /LQGEHUJ M YDOWXXVWRQ SXKHHQNM

XQQDQKDOOLWXVbS||WW |

e K\'YINV\] RVDOWDDQ OLLWWHHQ, ROHYDQ SDOYHOXY
e HKGRWWDDbYDOWXXVWROOH M HWW,|
9%$/788672b

e K\ Y NV\\ OLLWWHHQ} ROHYDQ SDOYHOXYHUNNRVXXQ
b

BMBMBM
SIXKHHQMRKWDMD DYDVL NHVNXVWHOXQ PXXWWDPDOOEL
XQQDQKDOOLWXV S| \WW|]} HKGRWWDD YDOWXXVWROOH
9%$/788672

e K\ Y, NV\\ OLLWWHHQ} ROHYDQ SDOYHOXYHUNNRVXXQ

e SI!WW!! \KGLVW!! /LQMDP!HQ NRXOXQ .HOORNRVNHQ
b

3HNND +HLNNLQHQ WRLVWL SLGHW\VV! NXQQDQKD!
PXXWRVHVLW\NVHQ V HQVLPP!LVHQ NDSSDOHHQ ORS
QRLQ \OL MYXRWLDVWD DVXNDVWD MD KHLG!Q P!!
PXNDDQ YXRWHHQ PHQQHVV! \OL QHOM!'Q WXKDQWF
PI'U!Q NDVYXD RQ HQQDNRLWDYD NDDYRLWXNVHVVD MI
KHLOOH YRLGDDQ WXUYDWD DVLDQPXNDLVHW DVXQQRYV
\NVLPLHOLVHVWL

-XVVL 6DORQHQ M!WWL VHXUDDYDW PXXWRVHVLW\NVHW
6LYX WRLVHNVL YLLPHLVHQ NDSSDOHHQ ORSSXXQ OL
3!LY!NR W DHNR %OXNHDQOM MD UDNHQQHVXXQQLWWHOXVVD
PDKGROOLVXXV YDUKDLVNDVYDWXNVHQ MD YDQKXVWH:(
WXOHYDLVXXGHVVD /LVI\V K\Y'NVI\WWLLQ \NVLPLHOLVH
6LYX WRLVHQ NDSSDOHHQ ORSSXXQ ODXVH .RXOXMH
KXRPLRLGDDQ P\ .,V PDKGROOLVXXV NRXOXMHQ MD YDQ}
\KGLVW!PLVHVW! O!'KLDOXHHOOH WXOHYDLVXXGHVVD /
6LYX QHOM!QQHQ NDSSDOHHQ DONXXQ HQVLPP!LVHQ
U\KP! M MD RSSLODVP!!U! DOLWWDD P!'ULWHW\W NRXO X
UDXNHVL NDQQDWWDPDWWRPDQD

BLYX ORSSXXQ OLV!\V .RXOXMHQ NXQQRQ \OO!SLW!P



TXXVXODQ NXQWD 3,\W|{NLUMD
9DOWXXVWR

7P} DVLDNLUMD RQ VKN, LVHVWL K\YNVI\WW\ 7XXVXOD DVLDQKDOOLQWDN

\OO!SLWRNRUMDXNVHW WHKG!!'Q YXRVLWWDLQ /LV!\V K
6LYX ODDWLNRVVD WRLVHMNDKIERIOWDRBVOLKARD' @D Q N
/LVI\WHVLW\V UDXNHVL NDQQDWWDPDWWRPDQD

-XVVL 6DORQHQ WHNL OLV|NVL PXXWRVHVLW\NVHQ VLY.
Y KLPPLVNRRROOORMQ DUYLRLQWL NRXOXQ (WXWHY BLYW X’
\NVLPLHOLVHVWL

7XLMD 5HLQLNDLQHQ WHNL PXXWRVHVLW\NVHQ M HWW!
NRXOXXQ DONDHQ M PLN!OL VLQQH HL WXOH ULL)
5HLQLNDLVHQ HVLW\V UDXNHVL NDQQDWWDPDWWRPDQI
NXQQDQKDOOLWXNVHQ NRNRXNVHVVD M!WW!P!QV! PXXV
7XRPDOD MDWNDYDW RPLQD \NVLNN,LQ! 2SSLODVUDMD
WXROODLVHQ RSSLODVP!!U!Q VLMRLWWDPLQHQ HL HGH
YDOPLVWHOXVVD RQ KXROHOOLVHVWL YLHO! WDUNDVW
PDKGROOLVHW RSSLODVVLMRLWWHOXW 3HQWWL ODWYV

.RVND ROL WHKW\ NDQQDWHWWX PXXWRVHVLW\V M SXK
I'QHVW!P!OO! .XQQDQKDOOLWXV K\Y!NV\L !QHVW\VHVL
HWW! QH M MRWND NDQQDWWDYDW 6DORVHQ PXXWRVH
HQHVW!Y'W -$$ MD QH M MRWND NDQQDWWDYDW S5HLQL]
6XRULWHWXVVD "QHVW\NVHVV! DQQHWWLLQ -$$ M!'QV
/IDSSDODLQHQ M O!NL M.XKQD M 3HOWRQHQ M 6DOPL M ¢
+HLNNLO! M ODWWLOD M 0!HQVLYX M 5HLQLNDLQHQ 3}
SRKMDHKGRWXV WXOL NXQQDQKDOOLWXNVHQ S!'W,NVH

3DVL +XXKWDQHQ WHNL VHXUDDYDQ PXXWRVHVLW\NVH(
\NVLNN,LQ! 2SSLODVUDMDD HL DVHWHWD +XXKWDVH
NDQQDWWDPDWWRPDQD

31IW .,V
(KGRWXV K\Y!NVIWWLLQ NRNRXNVHVVD WHKG\LQ PXXWF

3DVL +XXKWDQHQ LOPRLWWL S!!W NVHVW! HUL!Y!Q PLH!
b
9LUSL /HKPXVYDDUD MD +HLNNL /RQND VHORVWLYDW D)\

I9DOWXXVWR i

9DOPLVWHOLMDW OLV|WLHGRW
9LUSL /HKPXVYDDUD WXXOHKPXYL

JLLWWHHW
3DOYHOXYHUNNRVXXQQLWHOPD YDOW
PXNDLQHQ
3DOYHOXYHUNRQ WRWHXWXVVXXQQLWHOPD YDOW
/DSVL MD RSSLODVP!!ULHQ NHKLW\V VXXUDOXHLWWDI
3DOYHOXYHUNNRVXXQQLWHOPDQ WDORXGHOOLVWHDQ

(KGRW XV
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9DOWXXVWR S!!WW!!
e K\Y!NV\! OLLWWHHQ! ROHYDQ SDOYHOXYHUNNRVXXQ

e \KGLVW ;| /LQMDP|HQ NRXOXQ .HOORNRVNHQ NRXOXX
M M M

3XKHHQMRKWDMDQ DYDWWXD DVLDVWD NHVNXVWHOXQ
NDQQDWWDPDQD M HWW! /LQMDP!NL M 1DKNHOD MD 7XF
/ILQMDP!HQ WLODQQHWWD VHXUDWDDQ WXOHYLHQ NDKC
DOXHHQ RSSLODVP!!U!Q NHKLWW\PLQHQ WRLVVLMDLVH:(
RSSLODVP!'U'!Q NHKLWW\PLVHQ VHN! NRXOX\NVLN,LGHQ
P\,W! b2SSLODVP!!U!! S\ULW!!Q OLV!!P!'Q SDUDQWDPDO
WDUMRDPDOOD SDLQRWXVWD 3DLQRWXV YRLVL ROOD }
NRRGDXV b2SSLODVUDMDD RSSLODVWD HL W!VV! YDLI

ODWWL $ODQNR HVLWWL /LLVD 3DOYDNVHQ MD ODUJLWL
1DKNHOD MD 7XRPDOD MDWNDYDW RPLQD \NVLN,LQ} 2S
ILQMDP NHHQ WXROODLVHQ RSSLODVP}/U/Q VLMRLWWDI
NHVNHLVWHQ KDQNNHLGHQ YDOPLVWHOXVVD RQ KXROF
NRXOXMHQ NRRW VHN| PDKGROOLVHW XXGHW RSSLODV'

3DVL +XXKWDQHQ WHNL 7RPPL 3DUWDVHQ MD 3|LY, .XX)\
PXXWRVHVLWA\NVHQ VLYX NULWHHULW NRXOXMHQ Yk
RSSLODVUDMD RSSLODVWD

/LLVD 3DOYDV WHNL $QX $EHUJLQ M ODUJLWD :LQTYVWL
VHXUDDYDQ PXXWRVHVLW\NVHQ

VLYX Dbb(ULOOLVHW \KWHLV WLODW M /DXVH 7DYRLWMW
VHQ YDVWDWHVVD \KWHLV _ N!'\W,Q PRQLQDLVLLQ WDUSF
\OLP!!U!LVLVW! \KWHLV_,WLORLVWD MRSD OXRSXD MD Nl
VXXQQLWHOPDVWD OXXWRVHKGRWXV K\Y'NVIWWLLQ \N

.RVND ROL WHKW\ XVHLWD NDQQDWHWWXMD PXXWRVHK
RQ UDWNDLVWDYD !'QHVW!P!OO! 9DOWXXVWR K\Y!NV\L
"QHVW\VM!UMHVW\NVHNVL M HWW!bHQVLQ RWHWDDQ !
PXXWRVHKGRWXNVHW M VHXUDDYDNVL !'QHVWHW!!Q YR
SRKMDHKGRWXNVHQ Y!OLOO! MD ORSXNVL !'QHVWHW!'!Q
YRLWWDQHHQ HKGRWXNVHQ MD 3DVL +XXKWDVHQ WHNF

3XKHHQMRKWDMD HVLWWL M HWW| QH MRWND NDQQDW\
PXXWRVHKGRWXVWDb}IQHVWY!W -$$ MD $ODQJRQ WHN}
HQHVWIY W (-

6 XRULWHWXVVD || QHVW\NVHVV Db

e MDD M!!QHQ DQWRLYDWb$LOD .RLYXQHQ M 6DQQD 7.
.DULWD O0!HQVLYX M 3HNND +HLNNLQHQ M (HYD M/LL
JULPDQ M /HD $KRQHOQ

e HL M!'QHQ DQWRLYDWbODWWL $ODQNR M ODUJLWD :
3DOYDV M $QWWL .DLNNRQHQ M 3HQWWL ODWWLOD |
1'WN\QP!NL M $UL 1\PDQ M ORQLFD $YHOODQ M 5DLP
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e W\KM!Q ''QHQ DQWRLYDWb3DVL +XXKWDQHQ M OLND
7RLYDQHQ M $QQD <OW!Y! M -XVVL 6DORQHQ M ODUM
6M_EORP M (OLQD 9!'Q!QHQ M 800D 3DORP!NL M .LP
/IDXUD $fYDOO M .DUL .LQQXQHQ M 6DQQD .HUYLQHQ
800D 5RVHQTYLVW M -RXNR 5LROD M +HQUL .RVNHO
XXVLVWR M -DQL 3HOWRQHQ M 6DPL 7DPPLQHQ M 6|

b

6XRULWHWXVVD !"QHVW\NVHVV! DQQHWWLLQ MDD M!!(
3XKHHQMRKWDMD WRWHVL ODWWL $ODQJRQ WHNHP!Q P
H"QHVW\NVHVV!

7'P'Q MIONHHQ SXKHHQMRKWDMD HVLWWL M HWW! QH N
QHVW!Y!W -$$ MD QH MbMRWND NDQQDWWDYDW $0DQJ
QHVW!Y!Wbh (-

6 XRULWHWXVVD || QHVW\NVHVV b

e MDD M!!QHQ DQWRLYDWbHOLND O!NL M.XKQD M 3DVL +
LXUX M $QQD <OW!Y! M -XVVL 6DORQHQ M 800D 5R\
7RLYDQHQ M ODUNXV OHFNHOERUJ M 800D 3DORPI!NI
-RXNR 5LROD M 3HWUD .HOD M .DUL .LQQXQHQ M 6D
3DUWDQHQ M (PPL 6LUQL, M 9HVD /XQGEHUJ M /LOO
-RKDQQD 6LSLO!LQHQ M 3!LY, .XXVLVWR M $UWR /LQ
6DPL 7TDPPLQHQ M 6DULDQQD /DLWLQHQ

e HL M!'QHQ DQWRLYDWbODWWL $ODQNR M $LOD .RLY:
+HLNNLO! M ODUJLWD :LQTYLVW M $QWWL .DLNNRQH
3DOYDV M (OLVD /DLWLOD M $UL 1\PDQ M (HYD M/LL"
ORQLFD $YHOODQ M 5DLPR BWHQYDOO

e W\IKM!Q ''"QHQ DQWRLYDW B6HSSR 1RUR M +HQUL .RVLI

b

6 XRULWHWXVVD | QHVW\ANVHVVD DQQHWWLLQ MDD M},
SIXKHHQMRKWDMD WRWHVL SRKMDHKGRWXNVHQ YRLWW

9LLPHLVHNVL SXKHHQMRKWDMD HVLWWL M HWW! QH MR
-$$ MD QH MbMRWND NDQQDWWDYDW +XXKWDVHQbWHNF

6 XRULWHWXVVD || QHVW\NVHVV Db

e MDD M!!QHQ DQWRLYDWbOLND O!NL M.XKQD M —ORQD
LQQOXQHQ M —OPDUL 6M_EORP M /LOOL 6DOPL M 3HW
ODUNXV OHFNHOERUJ M $QQD <OW!Y! M 800D 5RVHQ
3DORP!NL M (PPL 6LUQL, M /DXUD $YDOO M (OLQD 9!
IXQGEHUJ M -XVVL 6DORQHQ M -HUH 3XOVND M $UW
7DPPLQHQ M 6DULDQQD /DLWLQHQ

e HL M!'QHQ DQWRLYDWb-RUPD 6XODQGHU M 3DVL +XX
7RPPL 3DUWDQHQ M 6HSSR 1RUR M -RXNR 5LROD M (
/LLVD 3DOYDV M $QX $tEHUJ M .DWL /HSRM!UYL M (Ol
.DLNNRQHQ M 3HNND +HLNNLQHQ M 3HQWWL ODWW.L ¢
JULPDQ M /HD $KRQHQ M ORQLFD $YHOODQ M 5DLPR

e W\KM!Q ''QHQ DQWRLYDWbS$SLOD .RLYXQHQ M +HQUL
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b

6 XRULWHWXVVD || QHVW\NVHVV| DQQHWWLLQ MDD M|t
IXKHHQMRKWDMD WRWHVL SRKMDHKGRWXNVHQ WXOOH

3IIW,V
9DOWXXVWR S!!'WWL

e K\Y!NV\! OLLWWHHQ! ROHYDQ SDOYHOXYHUNNRVXXQ
VLWHQ PXXWHWWXQD M HWW! VLYX bb(ULOOLV!
HWW! SDOYHOXYHUNRQ XXGLVWXHVVD MD VHQ YDVV
WDUSHLVLLQ M YRLGDDQ HULOOLVLVW! WDL \OLP!!U
NLLQWHLVW W UHDOLVRLGD SRLVWHWDDQ VXXQQL)
¢ \KGLVW!! /LQMDP!HQ NRXOXQ .HOORNRVNHQ NRXOX»

b

-DQQH OHOOLQ LOPRLWWL ROHYDQVD HVWHHOOLQHQ M
SIIW,NVHQWHNRRQ b+|QHQ WLODOODDQ NRNRXNVHVVD
.RNRRPXNVHQ b YDUDYDOWXXWHWWX 6DULDQQD /DLW

/LLVD 3DOYDV M ODWWL $ODQNR M 3HQWWL ODWWLOD M
ODUJLWDb:LQTYLVW M /HD $KRQHQ M .DWL /HSRM!UYL M
ORQLFD $YHOODQ MD $QWWL .DLNNRQHQ LOPRLWWLYDW

3DVL +XXKWDQHQ M!WWL VHXUDDYDQ HUL!Y!Q PLHOLSL'
-'W!Q HUL!Y!Q PLHOLSLWHHQ YDOWXXVWRQ SDOYHOXY
U\KP!LV\\GHQ YDDGH RSSLODDQ YHUUDWWXQD WDUNF
N\O!NRXOXW MRXWXYDW 7XXVXODVVD YDVDUDQ DOOH
YHWRYRLPD MD SLWRYRLPDWHNLM,LW! NXQQDVVDPPH
NRXOXNLXVDDPLQHQ RQ SLHQLVV! N\O!NRXOXLVVD KXR
VXXU\NVLN LVV!

$QWWL .DLNNRQHQ MD $QX fEHUJ M!WWLY!W VHXUDDYD
7HKW\ S!!W,V YDOLWHWWDYDVWL Q\WW!!' MRKWDYDQ /
XKNDD YDNDYDVWL P\,V DLQDNLQ 7XRPDODQ MD 1DKNH
ANO!NRXOXW RYDW RVD 7XXVXODQ OXRQQHWWD M LPDJF
YHWRYRLPDD .\O!NRXOX RQ SDLWVL NRXOX ODSVLOOH
WRLPLQWDD LOWDLVLQ MD YLLNRQORSSXLVLQ .\O!NRX
HLY!'W KDOXD ODSVLDDQ LVRPSLLQ \NVLN,LKLQ NHVNXV
ODNNDXWXNVLVWD RYDW YDUVLQ VSHNXODWLLYLVLD M
PHUNLWW!YL!

(HYD M/LLVD 1LHPLQHQ M!WWL VHXUDDYDQ HUL!Y!Q PLF
.RNR S!'W_ NVHQWHNRSURVHVVLD RQ OHLPDQQXW WLHC
PDKGROOLVLPPDQ KDQNDODVWL VDDYXWHWWDYDQD b (
WDUNRLWXVKDNXLVHVWL 6HN! NXWVX (YDXV MWLODLV;
. XLWHQNLQ DVXNNDLGHQ WDYRLWWDPLQHQ ROLVL ROO
SRVWLODDWLNNRLKLQ .\WVHO\MHQ YDVWDXNVHW MD DQ
PRQLPXWNDLVHQ SROXQ NDXWWD OLLWWHHQ OLLWWHL
NDDYDPDLQHQ VLYXQ HVLW\V M MRQND OXNHPLQHQ F
WLHWRD .\WVHO\MHQ DYRLPLHQ N\V\P\VWHQ YDVWDXNVL
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7P} DVLDNLUMD RQ VKN, LVHVWL K\YNVI\WW\ 7XXVXOD DVLDQKDOOLQWDN

1HK!Q MXXUL ROLVLYDW NHUWRQHHW DVXNNDLGHQ PLH
YDLNXWWDQXW PLOO!'Q WDYDOOD S!'W,VHVLW\NVHHQ
Y!'KIWWHO\OW!

2SSLODVP,|U;1Q MD NXOXLKLQ YHGRWWLLQ PRQHVWL OI
QLPHQRPDDQ bPXLKLQ NRXOXLKLQ VLMRLWWXPLQHQ RC(

(Q S\WW!P!OO!N!'Q VDDQXW WLHWRD DOXHHQ RSSLODLG
LOPHQL NROPHQ NRXOXQ VLMDLQQLW /LQMDP!NL M .HC
/ILQMDP!HQ O!'KLNRXOXDOXHHOWD HVLP /DXOXODDNVR
3\\WLQ NXQNLQ DOXHHQ NRKGDOOD OXNXMD M MOXRN
DQWDQXW W!W! WLHWRD YHGRWHQ RSSLODLGHQ \NVLW
YDUPLVWHWWX M HWW! NXQ HL LOPRLWHWD RVRLWWHL

.RNRXVPDWHULDDOLVVD HVLWHW\W RSSLODVNRKWDLVF
/JLQMDP!NL ROLVL NDOOLV M YDDQ DLYDQ NHVNLWDVRD
WHNLVL /LQMDP!HVW! \OLYRLPDLVHVWL HGXOOLVLPPDQ
LQYHVWRLQWLHQ DLKHXWWDPDW SRLVWRW ROL M!WHW
Q!N\LVL YDQKRMHQ NRXOXMHQ HGXOOLVXXV

6LYLVW\VWRLPL HL ROH HVLWW!Q\W VLV!OO OOLVW! NH
\WW!P!'OO! O!KW_NRKWDQD NRXOXQ YDKYXXNVLD M WD
OXRQWR M PXVLLNNL WDL SHOLW URERWLLNND bROLVL
KXROHKWLPDOOD RSSLODLGHQ VXMXYLVWD NXOMHWXN

SHQWWL ODWWLOD MD ORQLFD $YHOODQ M!WWLY!W VHX
(VLW\V /LQMDP!HQ NRXOXQ ODNNDXWWDPLVHVWD SHU»
VI!VW _ LOO! 6DPDVVD S\N!O!VV! N!VLWHOW\ 7XXVXODQ |
RVRLWWDD VLYXOOD M HWW! RSSLODVNRKWDLVLVVD
VXXUWD HURD /LQMDP!NL HL HURD PHUNLWW!Y!VWL PX

AVLWWHO\Q \KWH\GHVV] VHOYLVL M HWW|] RSSLODVNRK
NRXOXUDNHQQXVWHQ SRLVWRMD 3RLVWRMHQ PHUNLW'
PXNDQD YDQKRMD UDNHQQXNVLD M MRLKLQ VLGRWWX ¢
UDNHQQXNVLD MRLKLQ VLGRWWX S|IRPD RQ VXXUL 7,P
SI/WW,NVHOQWHRVVD NXQ YHUWDLOWLLQ RSSLODVNRKWD

O9DOPLVWHOXQ SXXWWHHOOLVXXGHQ YXRNVL S|IW NVHYV
PDKGROOLVHVWL KDUKDDQMRKWDYDQ YDOPLVWHOXPDYV

7RGHOOLVLD RSSLODVNRKWDLVLD NXVWDQQXNVLD M M
VDDWDYLOOD S!'W,NVHQWHRQ SRKMDNVL 3XXWWHHOO|
WHKG! ODNNDXWXVS!!W_VW!

.DWVRPPH M HWW,] 7XXVXODQ N\OJNRXOXYHUNRVWRQ W
WXOLVL ODNNDXWWDD

/HD $KRQHQ M!WWL VHXUDDYDQ HUL!Y!Q PLHOLSLWHHQ
3DOYHOXYHUNNRVXXQQLWHOPDQ \KWH\GHVV! RWHWWL
1IDKNHODQ NRXOXMHQ V!LO\PLVHHQ LWVHQ!LVLQ! \NVLN

ILQMDP!'HQ M7XRPDODQ MD 1DKNHODQ NRXOXMHQ SLW!!
2SSLODVP!!U'UDMDD HL ROLVL VDDQXW DVHWWDD  HH
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7,00, WDYDOOD N\OJ\KWHLV,MHQ NHKLWW |PLQHQ HL WF
N\OIW M}, YDLQ KDDYHHNVL 7XXVXOD PDDODLVPDLVHQ!
NRXOXYHUNNRQD NDWRDD

ODWWL $ODQNR M (OLVD /DLWLOD M /LLVD 3DOYDV MD 0
PLHOLSLWHHQ

i S!'W.V RQ VIQW\Q\W SXXWWHHOOLVHQ MD YLUKHHO
.DLNNHD HYDXNVHQ SHUXVWHHOOD VDDWDYLOOD ROHY
S\\QQ.,LVW! KXROLPDWWD WRLPLWHWWX .XVWDQQXVWF
NXQQDQ WDKROWD O!'KHWHW\LVV! WLHGRLVVD .DLNNL
HGHVY ROH ROOHHW PXNDQD HWXN!WHLVPDWHULDDOLV\
P\,QVLNLQ S\N!O!Q N!VLWWHO\Q DLNDQD

. XQQDQKDOOLWXYV i

9DOPLVWHOLMDW OLV|WLHGRW

.LUVL . XUWWL M 9LUSL /HKPXVYDDUD WXXOHKPXYL M 71
/IRQND M ODUNXV 7RUYLQHQ

NLUVL NXUWWLH#FWXXVXOD IL M WLLQD VLPRQV#WXXVXO
ORQND#WXXVXOD IL M PDUNXVY WRUYLQHQ#WXXVXOD IL
NXQQDQODNLPLHV M VLYLVW\VMRKWDMD M WDORXVS|,|C

JLLWWHHW
IDXVXQWRS\WQW, +HOVLQJLQ KDOOLQWR RLNHXV 7XX

NKDOO
. XQQDOOLVYDOLWXYV ODWWL $ODQNR NKDOO
. XQQDOOLVYDOLWXYV (/ 1LHPLQHQ NKDOO

O9DOLWXNVHQ OLLWH 7LHGXVWHOXB/LQMDP|HQBNRXO:
O9DOLWXNVHQ OLLWH 6HOYLW\VS\\QW B/LQMDP ;NLBRS
O9DOLWXNVHQ OLLWH /LQMDP HQBMDBPXLGHQBNRXOXI
O9DOLWXNVHQ OLLWH /LQMDP HQBNRXOXQBSRKMDSLLL
9DOLWXNVHQ OLLWH /LLWHOXHWWHOR NKDOO
O9DOLWXNVHQ OLLWH /DXVXQWRB(HYD /LLVDB1LHPLQH
9DOLWXNVHQ OLLWH . \V\P\NVHW OLQNLQ O,\W\PLVHYV
9DOLWXNVHQ OLLWH . \V\P\NVHW NLLQWHLVW Q NXVW
SDOYHOXYHUNNRVXXQQLWHOPD YDOW
SDOYHOXYHUNRQ WRWHXWXVVXXQQLWHOPD YDOW
SDOYHOXYHUNNRVXXQQLWHOPDQ WDORXGHOOLVWHQ
NKDOO
/IDSVL MD RSSLODVP;JULHQ NHKLW\V VXXUDOXHLWWD

(YDXV OLLWWHHW 1DKNHODQ 7XRPDODQ MD /LQMDQF
NKDOO

<KWHHQYHWR SLHQWHQ NRXOXMHQ HYDXV RKHLVPD

XVWDQQXVV!!VW W /LQMDP!HQ NRXOX RSSLODDW .H:

IDXVXQWRS\\QW b
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+HOVLQJLQ KDOOLQWR MRLNHXV S\\W!! VDDSXQH
NXQQDQKDOOLWXVWD KDQNNLPDDQ NXQQDQYDOWXXVW
VDDSXQHLGHQ YDOLWXVWHQ MRKGRVWD 6DPDOOD NXC
SXKHYDOODQ N!'\WW!M!Q! WLODLVXXV DQWDD VHOLW\NV

ODOLWXNVHQDODLQHQ S| /W,VDb

7XXVXODQ NXQQDQYDOWXXVWR RQ NRNRXNVHVVDDQ

SDOYHOXYHUNNRVXXQQLWHOPDQ S!LYLWW!PLQHQ S!!'W\

OLLWWHHQ! ROHYDQ SDOYHOXYHUNNRVXXQQLWHOPDQ

7XXVXODQ NXQQDQYDOWXXVWR S!!'WWL \KGLVW!! /LQMD
DONDHQ b

9DOLWXNVHW +HOVLQJLQ KDOOLQWR MRLNHXWHHQ

7XXVXODQ NXQQDQYDOWXXVWRQ S!!W NVHVW! i

RLNHXWHHQ NDNVL YDOLWXVWD 9DOLWXNVLVVD YDDGI
S!'W_NVHQ NXPRDPLVWDbMDbY!OLW QW! WRLPHHQSDQR
DMDNVL 9DOLWXNVHW RYDW W!P!Q S!'W_NVHQ OLLWWH

7XXVXODQ NXQQDQKDOOLWXNVHQ ODXVXQWRDb

XQQDQKDOOLWXV DQWDD DVLDVVD ODXVXQQRQ M VLO(
OXYXQ i Q NRKGDQ PXNDDQ NXQQDQKDOOLWXV DQV
YDOWXXVWRQ S!'"W_NVHVW! WHKG\VW! YDOLWXNVHVWD
YDOWXXVWRQ S!'W,VW! ROH YDOLWXNVHVVD HVLWHW\L

7TXXVXODQ NXQQDQKDOOLWXV NDWVRR M HWW| YDOLWX
WRLPHHQSDQRNLHOOROOH HL ROH SHUXVWHLWD 9DOW
SHUXVWHLOOD ODLQYDVWDLQHQ M HLN bS]/ W, NVHQ NXF
DLKHWWD b

+\ON|\VSHUXVWHHQD 7XXVXODQ NXQQDQKDOOLWXYV HVL

. XQWDODLQ i Q PXNDDQ YDOWXXVWRQ MD NX
PRPHQWLVVD WDUNRLWHWXQ WRLPLHOLPHQ S!'W _NVHH
ODXWDNXQQDQ MD MRKWRNXQQDQ RLNDLVXYDDWLPXNYV
KDHWDDQ PXXWRVWD NXQQDOOLVYDOLWXNVHOOD KDOC(

9DOLWXNVHQ VDD WHKG! VLOO! SHUXVWHHOOD M HWW!
SI'W.V RQ VIQW\Q\W YLUKHHOOLVHVV! M!UMHVW\NVH\
S!I!'W NVHQ WHKQ\W YLUDQRPDLQHQ RQ \OLWW!Q\W Wi
SI!W,V RQ PXXWHQ ODLQYDVWDLQHQ b

. XQWDODLQ i Q PXNDDQ S!!W,NVHVW! M MRND NRVNH
WI\W!QW, QSDQRD M HL VDD WHKG! RLNDLVXYDDWLPXV)\
NXQQDQYDOWXXVWR RQ NRNRXNVHVVDDQ i 7X
SDOYHOXYHUNNRVXXQQLWHOPDQ S!LYLWW!PLQHQ MbS!
SDOYHOXYHUNNRVXXQQLWHOPDQ S!LYLW\NVHQ YXRVLO
WRWHDD M HWW! SDOYHOXYHUNRQ RVDOWD RQ N\V\P\V
ROH PXXWRNVHQKDNXRLNHXWWD bOXXWRNVHQKDNXRLN
HQQDNNRYDLNXWXVWHQ DUYLRLQWLLQ M MRND RQ RVD
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ODDWLPLVWD b/LQMDP!HQ NRXOXQb\KGLVW!PLQHQb.HO(
YDOLWXVNHOSRLQHQ S!'W .,V bb

9DOPLVWHOXQ ULLWW ;Y\\V MD YDOWXXWHWXLOOH DQQI

. XQWDODLQ i Q PXNDDQ NXQQDQKDOOLWXNVHQ RQ YI
DVLDW b

9DOWXXVWRQ WRLPLYDOWDDQ RQ NXXOXQXW S!'WW!! /1
.HOORNRVNHQ NRXOXXQ 9DOWXXVWRQ N!VLWHOW!Y!NV
NXQWDODLQ i Q PXNDLVHVWL NXQQDQKDOOLWXNVHO(
PXNDDQ NDVYDWXV M MD VLYLVW\VODXWDNXQWD YDVW
MIUMHVW!PLVHVW! MD NHKLWW!PLVHVW! $VLDD RQbYD(
NDVYDWXV M MD VLYLVW\VODXWDNXQQDVVD M WHNQLYV
WHUYH\GHQ HGLVW!PLVHQ ODXWDNXQQDVVD /DXWDNX(
NXQQDQKDOOLWXNVHQ VXRULWWDPDD YDOPLVWHOXD Y
NRVNHYDD DVLDD XVHLWD NHUWRMD M NXWHQ S!'W_ NV}

9DOWXXVWRQ S!'W.V HL ROH VIQW\Q\W YLUKHHOOLVHV)\
VLYLVW\VODXWDNXQQDQ MD NXQQDQKDOOLWXNVHQ YD
HVLWW!PLOO! SHUXVWHLOOD b

. XQWDODLVVD HL ROH V!!QQ NVL! VLLW! M PLWHQ NXQQ
YDOWXXVWRVVD N!VLWHOW!Y!W DVLDW 9DOPLVWHOXQ
NXQQDQKDOOLWXV KDUNLWVHH WDUSHHOOLVHNVL OLL\
ULLSSXX DVLDQ ODDGXVWD MD VHQ PHUNLWW!Y\\GHVW!
RQ VLWHQ KDUNLQWDYDOWDD VXRULWWDPDQVD YDOPL'
VXRULWWDPD YDOPLVWHOX YRLWDLVLLQ NDWVRD ODLQ
WLHWRMHQ ROOD ROHQQDLVHVWL SXXWWHHOOLVLD WEC

$VLDQ YDOPLVWHOXVVD RQ NLLQQLWHWW\ KXRPLRWD 7
RSSLODVP|/UIQ MD NRXOXNRKWDLVWHQ RSSLODVP||ULH
RSHWXVU\KP|NRNRLKLQ M NRXOXMHQ NXVWDQQXVMDND
RSSLODVNRKWDLVLLQ NXVWDQQXNVLLQ VHN] NRXOXMH!
PHQRV| VW LKLQ 9DOPLVWHOXVVD RQ P\,V DUYLRLWX '
PXXWRNVLD NRXOXNXOMHWXVWHQ NXVWDQQXNVLVVD b
DUYLRLQWLPDWHULDDOLVWD O ,\W\\ GLD /LQMDP |HQ NR:
NRUMDXVYHODVWD b

.RXOXMHQ \KGLVW!PLQHQ RQ RVD SDOYHOXYHUNNRVXX
PXRGRVWDYDW NHVNHLVHQ RVDQ NXQQDQ LQYHVWRLQ\
3DOYHOXYHUNNRVXXQQLWHOPDQ S!LYLW\NVHQ \KWH\GF
MD WDORXGHQ KDOOLQWDRKMHOPD YXRVLOOH M

PXRGRVWDYDW SDOYHOXYHUNNRVXXQQLWHOPDQ WRWH
VLYLVW\V MWRLPLDOXHHQ SDOYHOXYHUNNRLQYHVWRL
NLLQWHLVW MHQ OXRYXWXNVLVWD VDDWDYLVWD NRUY
DUYLRW Y!LVW WLORMHQ NXVWDQQXVV!'VW LVW! bb

SBDOYHOXYHUNNRVXXQQLWHOPDQ S|LYLW\NVHVV] RQ PP
SILYLWHWW\ MD WDUNHQQHWWX NRXOXYHUNRQ WRWHX
NXVWDQQXNVLD 3}]/W,NVHQ YDOPLVWHOXVVD RQ NDWW
WLHGRW MD NHVNHLVHW WDORXGHOOLVHW VHLNDW bb
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9DOLWWDMDQ PXNDDQ NRXOXMHQ RSSLODVNRKWDLVWF
SRLV S!!RPDNXVWDQQXNVHW b7!O0W! RVLQ YRLGDDQ WR
SDOYHOXYHUNNRVXXQQLWHOPDVVD NRKGDVVD NR X
VLV!OO! S!I!RPDYXRNULD 3LHQWHQ NRXOXMHQ HQQDNN
RQ WXRWX HVLOOH /LQMDP!HQ NRXOXQ NLLQWHLVW Q I
NRUMDXVYHOND b3DOYHOXYHUNNRVXXQQLWHOPDVVD H
VLV!OW!Y!W NLLQWHLVW Q \OO!SLWRNXVWDQQXNVHW M
SHULWW!Y! VLV!ILQHQ YXRNUD NRRVWXX \OO!SLWRYXRN
<OO!SLWRYXRNUDOOD NDWHWDDQ NLLQWHLVW NRKWDL
\OO!SLWRNXVWDQQXNVHW b3!'RPDYXRNUD VLV!OW!! OD"
NRURW MD NRUMDXVYDVWLNNHHQ .RUMDXVYDVWLNNHFE
NXOXPLQHQ M HL NLUMDQSLGROOLQHQ SRLVWR 2SSLO|
ODVNHQQDOOLVWD S!'RPDYXRNUDD b3!'RPDYXRNUD RQ
PXNDQD WDVDXVHUL! b6H HL ROH UHOHYDQWWL WLHWR
NDQQDWWDYXXWWD 0\.V YHUWDLOX PXLGHQ NXQWLHQ
RQ RPDW NI\W!QWHHQV! S!''"RPDYXRNULHQ ODVNHPLVHH
DQWDYDQ DLQDNDDQ YLUKHHOOLVW! NXYDD NRXOXQ \K
. RXOXMHQ \KGLVW!PLVHVW! RQ RGRWHWWDYLVVD V!'VW
ODVNHOPLVVD HVLWHW\W V!'VW W HLY!W NDLNLOWD RV
SHUXVWHLOOD HL YRLGD NDWVRD M HWW! YDOWXXVWR!
SXXWWHHOOLVLLQ WDLbYLUKHHOOLVLLQ WLHWRLKLQ N
VI!VW, LVW! WDL PXLVWDNDDQ UDWNDLVXXQ YDLNXWWD
NXPRWWDYD YLUKHHOOLVHVV! MIUMHVW\NVHVV! VIQW\C(

2VDQD SDOYHOXYHUNNRVXXQQLWHOPDQbWDUNLVWDPL)
WRWHXWHWWX HQQDNNRYDLNXWXVWHQ DUYLRLQWL

SDOYHOXYHUNNRVXXQQLWHOPDQbYDLNXWXNVLVWDb/LC
(QQDNNRYDLNXWXVWHQbODDMDVVDbDUYLRLQQLVVD RQ
VLLW! M PLW! YDLNXWXNVLD PDKGROOLVLOOD SDOYHO}»
WHKW!Y!Q! RQ ROOXW DUYLRLGD HUL \NVLN,LGHQ RVDO

e MRV NRXOX \KGLVW\\ O!KHLV\WWHHQ UDNHQWXYLLQ
PRQLWRLPLNDPSXNVLLQDb
e MRV NRXOX V!LO\\ RPDQD LWVHQ!LVHQ! \NVLNN_Q!'Q
e MRV NRXOX \KGLVW\\ WRLVHQ \NVLN,Q NDQVVD b
b(QQDNNRYDLNXWXVWHQ DUYLRLQQLVVD RQ N!VLWHOW

¢ XQWDODLVYDLNXWXNVHW M HOL LKPLVLLQ NRKGLV'
WHUYH\GHQ Q!N _NXOPDVWDbb
<PS!ULVW_YDLNXWXNVHW M HOL LKPLVWHQ HOLQRO
YDLNXWXNVLDbb

2UJDQLVDDWLR M MD KHQNLO,VW_,YDLNXWXNVHW M
Y!'OLVLLQ VXKWHLVLLQ M RUJDQLVDDWLRQ WHKW!YL
OXRWWDPXVHOLQWHQ WRLPLQWDDQ M KHQNLO VW .
7DORXGHOOLVHW YDLNXWXNVHW NXQQDQ WXORLKL(
Y'KHQW!P!OO!

BWUDWHJILDYDLNXWXNVHW M VWUDWHJILDQ S!'P!lU!V
YDOWXXVWRNDXGHQ WDYRLWWHHW MD YXRVLWDYRI
VWUDWHJIJLVHW DVLDNLUMDW PP K\YLQYRLQWLVXX!
b(QQDNNRYDLNXWXVWHQ DUYLRLQWLD YDUWHQ RQ NHU
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¢ -.UMHVW|P|OO;, NXQWDODLV M MD YDQKHPSDLQLOOD

7XRPDODb MDb1DKNHOD b

e -'UMHVW!P!OO! KHQNLO VW WLODLVXXGHW MD NXXO

e /LQMDP!NL bKHQNLO VW _WLODLVXXVb bMDbN XX

e IDKNHOD bKHQNLO VW _WLODLVXXVb bMDbNXXC

¢ 7XRPDOD bKHQNLO VW WLODLVXXVb bMDbNXXO

e 7\, VNHQWHOHP!OO! ODVWHQ NDQVVD WRWHXWWDPD
NRXOXLOODD M b

e 7RWHXWWDPDOOD N\WWHO\W KXROWDMLOOH M KHQNL
OXRWWDPXVKHQNLO _ LOOH
M b.\VHO\QbMDbDQDO\WVLQbRQbWRWHXWWD C
e 3\\W!P!OO! ODXVXQWRMD RSSLODVNXQQLOWD M YDQ
VHN! PXLOWD UHNLVWHU LG\LOW! \KGLVW\NVLOW! M
e /IDDWLPDOOD WDORXGHOOLVLD VHOYLW\NVL! V\\V VN
WLODVWRMD V\\W MORNDN XX bb
7'UNH! RVD HQQDNNRYDLNXWXVWHQbDUYLRLQWLDbRQ F
ODVWHQ LWVHQV! WHNHP! DUYLRLQWL DVLDDQ /DSVLY
RSSLODVNXQWLHQ MD QHXYRVWRMHQ ODXVXQQRLVWDbD
RQ WRWHXWHWWX NRXOXMHQ MD RSHWWDMLHQ WRLPH'

IDSVLYDLNXWXVWHQ DUYLRLQWL RQ WRWHXWHWWX VH;

e 2SSLODVNXQWLHQ ODXVXQQRW M ODXVXQWRS\\QQ,
RKMDDYLOOH RSHWWDMLOOH b
e /DSVL MbMDbSHUKHDVLRLGHQ QHXYRVWRQ ODXVXQ\
Q!N NXOPDVWD M P\, VNLQ PXXW QHXYRVWRW RYDW
QXRULVRYDOWXXVWR M YDPPDLVQHXYRVWR WDL LN
ODXVXQWRS\\QW, O'KWHQ\W QHXYRVWRLOOHD
¢ RXOXMHQDYDQKHPSDLQ\KGLVW\VWHQbODXVXQQRWI
¢ /IDVWHQ NXXOHPLQHQ M MRND WRWHXWHWDDQ ODVV
7'K!Q NRXOXWbRYDWbVDDQHHWbOKDOXWHVVDDQbWXI
e /DDMDQD WRWHXWHWXVVD SLHQWHQ NRXOXMHQ HQ
NXQWDODLVYDLNXWXNVLD DUYLRLYDVVD N\WHO\VV!
XROWDMDWDbBRYDWbDUYLRLQHHWDbBYDLNXWXNVLDbOD'
7DORXVWLHGRW RQ HVLWHWW\ MRNDLVHVVD NXQWDOD|
RVDOOLVWXMLOOH VHN! YDVWDWWX WDUNHQWDYLLQ N
ODXVXQWRMHQ DQWDMLOOH +HQNLO VW, Q NXXOHPLVW
M!VHQLOOH b

(QQDNNRYDLNXWXVWHQ DUYLRLQQLQ NRNR YDOPLVWHC
ODXWDNXQWLHQ M NXQQDQKDOOLWXNVHQ MDbYDOWXX"
MXONDLVWXbNXQQDQ YHUNNRVLYXLOODbBNDVYDWXV M N
NRNRXNVHQbVHN!BNXQQDQKDOOLWXNVHQ NRNRXNVHQ

HVLW\VOLVWRMHQbOLLWWHLQ! b.RNRXVWHQ S \WI!NLUM
YHUNNRVLYXLOOD b7RWHXWHWXQ N\WHO\Q RVDOWD DYI
WRLPHVWD \K\WHHQYHWR .\WHO\Q UDDNDGDWD HL ROHL
YXRNVL b

(QQDNNRYDLNXWXVWHQ DUYLRLQQLVVDbRQ WXRWX HVL
SDOYHOXYHUNNRVXXQQLWHOPD MD VLLQ! NLUMDWXW W
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RSSLPLV\PS!ULVW _MHQbNHKLWW!PLVHOOH 7XXVXODVVI
RSSLPLV\PS!ULVW _,M! MbYDDQbNHKLWW!P!VV!bRSSLPLVH
WDVD MDUYRLVHQ RSHWXNVHQ M!UMHVW!PLVW! b7XXVX
MXONDLVWXb bSDOYHOXYHUNRQbBNHKLWW!PLVHQ WXH
NHKLWW!PLVHQ RKMHLVWXV —ORLVHQ RSSLPLVHQ 7XXV
HULODLVHW PXXQQHOWDYLHQ MD MRXVWDYLHQ RSSLPL
W\, UDXKD MDbOXRWX PDOOL VXXQQLWHOODbHULODLVH

9DOWXXVWRQ WRLPLYDOWDDQ NXXOXX YLLPH N!GHVV! "
ULLWW!Y!'! MD RQNR VLOOH WRLPLWHWWX DVLDQ UDWN]|
YDOWXXVWR NDWVRR M HWWHL VLOOH ROH WRLPLWHW)
YDOWXXVWR YRL SDODXWWDD DVLDQ XXGHOOHHQ YDOF
P\,KHPP!NVL M!WW!P!OO! DVLDQ S, \G!OOH 9DOWXXWHW
NRVNHYDD DVLDD N!VLWHOOHVV!!Q WLHWR ODDGLWXLV
RWWDQXW DVLDQ S!'WHWW!Y!NVHHQ 9DOWXXVWR RWW
SDODXWWDPDWWD DVLDD XXGHOOHHQ YDOPLVWHOWDY
ULLWW!YLQ! S!I!'W NVHQ WHNHPLVHNVL MD K\Y!NV\Q\W Y
ROH VIQW\Q\WbYLUKHHOOLVHVV! MIUMHVW\NVHVV!bVLO
ROOXW SXXWWHHOOLVWD WDL HWW! YDOWXXWHWXLOO|
\KGLVW!PLVHHQ OLLWW\YL! VHOYLW\NVL! b

(VWHHOOLV\WW, NRVNHYD Y |LWHbD

9DOLWXVSHUXVWHHQD RQ HVLWHWW\ M HWW! S!!W_NVH
VLYLVW\VWRLPHQ MRKWDMDQ DODLVXXGHVVD W\ , VNHQ'
HVWHHOOLVL! NIVLWWHOHP!!Q DVLDD bb

. XQWDODLQ i Q PRPHQWLQ PXNDDQ YDOWXXWHWW X
N!VLWWHOHP!'Q DVLDD M MRND NRVNHH KHQNLO NRKWIL
iQ MD PRPHQWLVVD WDUNRLWHWWXD O'KHLVW!!Q -Ff
N!VLWWHOWQ PXXVVD WRLPLHOLPHVV! M KIQHHQ VRYHC
M!VHQHQ HVWHHOOLVWGHVW! V!I!GHW!!Q (VWHHOOLV\\C
DVLDOOD RQ WDL YRL ROOD Y!OLWW PL! YDLNXWXNVLD
KIQHQ O'KHLVHHQV! b .XQQDQ KHQNLO , VW, Q NXXOXYD
O!KHLQHQ YRL ROOD HVWHHOOLQHQ M NXQ DVLDVVD RC
P\,QQHWW!Y!VW! HGXVWD WDL WLHWW\\Q U\KP!!Q NRKG
LWVH NXXOXX WXRKRQ U\KP!'Q -RV S!!'W.,V NRVNHH NRN
HVWHHOOLV\\WW! HL ROH RLNHXVNI\W!QQ VV! NDWVRW\

ILQMDP!'HQ NRXOXQ \KGLVW!PLQHQ .HOORNRVNHQ NRXO
RVDOOLVWXQHLGHQ NXQQDQ YLUDQKDOWLMRLGHQ M M
NXQQDVVD MbDVHPDDQ 9DLNXWXNVHW KHQNLO VW, Q |
SI'W NVHQ SHUXVWHHOOD NHW!'Q HL LUWLVDQRWD YDD
WRLVHHQ NRXOXXQ bb

. XQWDODLQ i Q PXNDDQ KDOOLQWRODLQ i Q PRP
SDOYHOXVVXKGH NXQWDDQ HL NXLWHQNDDQ WHH OXRW
W\, QWHNLM!' HYWHHOOLVHNVL DVLDVVD M MRVVD NXQV
YDUDSXKHHQMRKWDMD ROL YDOWXXVWRQ YDUDSXKH
P\,VbNXQQDQKDOOLWXNVHQbNRNRXNVHVVD DVLDD S!!'W
HWW!bWRLVLQ NXLQ YDOLWXVNLUMHOP!VV! HVLWHW!!Q
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YDUDSXKHHQMRKWDMDQ SDOYHOXVVXKGH NXQWDDQ HL
DVLDVVD bb

3!1'W,NVHVW! W!P!Q OLV!NVL LOPHQHH M HWW!b1DKNHOTL
LWVHQV! DVLDQ N!VLWWHO\Q MDbS!!W, NVHQWHRQbDMD|
SHUXVWHHWRQ bb

OLW} WXOHH YDOLWXNVLVVD HVLWHWW\LKLQ VHLNNRLK
WDUNRLWXNVHQPXNDLVXXWWD M 7XXVXODQ NXQQDQKD
YRLGDDQ WHKG]} YDLQ ODLOOLVXXVSHUXVWHHOOD HLN|
WXWNLD NXQQDQ S}|/W,NVLHQ WDUNRLWXNVHQPXNDLVX
WDUNRLWXNVHQPXNDLVXXVQ|N,NRKGDW WXOHH MWW

(KGRW XV
(VLWWHOLM! $UWR /LQGEHUJ M YDOWXXVWRQ SXKHHQNM

. XQQDQKDOOLWXV S!'WW!!b

e PHUNLW! WLHGRNVL 7XXVXODQ YDOWXXVWRQ S!'W, N
YDOLWXNVHWD

e DQWDD +HOVLQJLQ KDOOLQWR MRLNHXGHOOH SHUX
KDOOLQWR MRLNHXGHOOH M HWW!bSDOYHOXYHUNN
\KGLVW!PLVS!'W_ VW! OXNXXQ RWWDPDWWD WXOHH M
YDOLWXNVHW WXOHH K\O!W! SHUXVWHHWWRPDQD M
SHUXVWHLWD

e WRGHWD M HWW! YDOPLVWHOX NRVNLHQ /LQMDP!HQ
. HOORNRVNHQ NRXOXXQbRQbROOXWbODDMD MD SHL
KDOOLQWRV!!QQ,Q PXNDLVHVVD M!UMHVW\NVHVV!'b

e WDUNDVWDD MD K\Y!NV\! S\W!NLUMDQ W!P!Q DVLDQ

31TW .V
(KGRWXV K\Y!'NVIWWLLQ

SHQWWL ODWWLOD LOPRLWWL ROHYDQVD HVWHHOOLQH
SRLVWXL NRNRXNVHVWD WP, Q DVLDQbN;VLWWHO\Q DM|

7HNQLQHQ ODXWDNXQWD i

9DOPLVWHOLMDW OLV!WLHGRW

OLNNR 6LPSDQHQ M .DWHULQD =DLWVHYD

PLNNR VLPSDQHQ#WXXVXOD IL M NDWHULQD ]DLWVHYD#
WLODSDOYHOXS!'OOLNN, M SURMHNWLS!'OOLNN,

/I[LLWWHHW

3DOYHOXYHUNNRVXXQQLWHOPD SILYLW\V

JLLWH -QVSLUD 2\Q SDOYHOXYHUNNRVXXQQLWHOPD
JLLWH -ORLVHQ RSSLPLVHQ 7XXVXOD N!VLNLUMD 7/
JLLWH 3LHQWHQ NRXOXMHQ HQQDNNRYDLNXWXVWHC
JLLWH -RNHODQ DOXHHQ HQQDNNRYDLNXWXVWHQ DL

/LLWH SBDOYHOXYHUNNR RKMHOPDQ RKMHOPDVXXQL)\
/LLWH SDOYHOXYHUNRQ DLNDWDXOX 71
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7XXVXODQ NXQQDQ SDOYHOXYHUNNRVXXQQLWHOPD RQ
VLW! RQ S!LYLWHWW\ YXRVLWWDLQ YDOWXXVWRQ WDOF
b 3BDOYHOXYHUNNRVXXQQLWHOPDQ S!LYLW\V RQ
NXQWDVWUDWHJILDQ P\W! 3DOYHOXYHUNNRVXXQQLWH
M WRWHXWWDYLVWD VWUDWHJILVLVWD DVLDNLU!
ODDGLWDDQ NXQQDVVD ODDMDVVD \KWHLVW\ VV! MD W
WHKW\ HQQDNNRYDLNXWXVWHQ DUYLRLQWLD HYDXV V

/"KW _NRKGDW NXQQDQ SDOYHOXYHUNRQ NHKLWW!PLVH(

7XXVXODQ SRUPHVWDULRKMHOPDQ M PXNDDQ R
SDOYHOXYHUNRQ LQYHVWRLQWHMD YDOWXXVWRNDXGH
YDMDDN!\WW _,LVLVW! NLLOQWHLVW LVW! QRSHDVWL WDL
QXRUWHQ K\YLQYRLQQLQ NHVNHLVHQ! WHHPDQD RQ WH
QLLQ YDUKDLVNDVYDWXNVHVVD NXLQ RSHWXNVHVVD 3
MDWNDD QROODWROHUDQVVLD VLVILOPDRQJHOPLHQ NF

6\NV\0O! K\Y!NVIW\Q YDOWXXVWRNDXGHQ M Vv
YLVLR RQ (O!PLVHQ WDLGHWWD NHVW!Y!VWL NDVYDYD"
WRWHXWWDD NROPH VWUDWHJILVWD S!!P!!U!! bb

ODKGROOLVXXNVLD NDVYDD MD PHQHVW\! MS!!P!'U!' WE
YDOWXXVWRNDXGHQ WDYRLWHWWD 1LLVW! NROPHOOD
XXGLVWDPLVHHQ MD VLW! NDXWWD NXQQDQ YHWR M MC

7TDUMRDPPH ODDGXNNDDW MD VDDYXWHWWDYDW SDO

IXRPPH WLLYLLPSL} NHVNXVWD MDOXHLWD M MRWND
SDOYHOXWDbb

7TDUMRDPPH XSHDW MD XXGLVWXYDW PDKGROOLVXXG
KDUUDVWDPLVHHQbD

7XXVXODVVD RQ K\Y! HO!! MS!!P!'!U!'! WRWHXWWDPDDQ |
WDYRLWHWWD 3!'P!'U! NRURVWDD ODDGXNNDLGHQ SDC
LKPLVWHQ K\YLQYRLQQLQ OXRPLVHVVD 7XXVXOD XXGL
XXVLD S!LY'NRWHMD MD NRXOXMD M MRWND WDUMRDYD
\KGHVV! WHNHPLVHQ SDLNNRMD 2VDOOLVXXV M YDLNX"
WXRGD OLV!! K\YLQYRLQWLD NDLNLOOH 3DOYHOXYHUN
NDLNNLD S!!P!'!U!Q WDYRLWWHLWD bbb

.HKLW|PPH K\ YLQYRLQQLQ HGHOO\W\NVL}; MD PDKGRO
SDKRLQYRLQWLD M HUL\W\PLVW| MD \NVLQ LV\\WW| bb

O9DKYLVWDPPH NXQQDQ M DVXNNDLGHQ MD \KWHLV Mt

20HPPH RVDOOLVXXGHQ HGHOO|N}YLM; MD MDWNDPPI
RVDOOLVWXPLVHQ WDSRMHQ NHKLWW |PLVW bb

20HPPH NDVYDWXNVHQ MD NRXOXWXNVHQ NJUNLNXQYV
HOLQLN|LVW| RSSLPLVWDDbD

9DUPLVWDPPH DUMHQ MD O|KL\PS|]ULVW Q WXUYDOOI
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7XXVXOD NHKLWW\\ NHVW!Y!VWL MS!'P!'U!! WRWHXWWD
YDOWXXVWRNDXGHQ WDYRLWHWWD 3!'P!'U! WXR HVLLG
OXRQQRQ PRQLPXRWRLVXXGHQ YDDOLPLVHHQ MD HVLP
PHUNLW\NVHQ LOPDVWRQ NDQQDOWD NHVW!Y!VV! HO!P!
W!P!Q S!'P!!U!Q DOOH MD WRWHXWDPPH NDVYXQ MD WD
S!'P!'U!Q WDYRLWWHLVWD RQ YDKYD N\WN,V SDOYHOXY

5DNHQQDPPH NHVW!Y!!l WXOHYDLVXXWWD MD HGLVW!
WRLPLQQDVVDbDbbD

.DVYDPPH WDORXGHOOLVHVWL NHVW]Y|VWL UDNHQW

7XXVXODQ NXQQDQ SDOYHOXYHUNRQ NHKLWW!PLQHQ R
NLLQWHLVW MHQ NXQQRQ MD VLV!LOPDRQJHOPLHQ MRK
UXQJRQ PXRGRVWDYDW YDUKDLVNDVYDWXNVHQ MD NR>»
9DUKDLVNDVYDWXNVHQ VXXQQLWHOPLHQ MD SHUXVRSF
DVHWWDPDW YDDWHHW SXROWDYDW SDOYHOXYHUNRQ

WDUNRLWXNVHQPXNDLVLVVD SDLNRLVVD Y!HVW_.Q VLMR
VXXQQLWWHOXUDWNDLVXW RYDW RSHWXNVHQ Q!N,NXO
7DYRLWWHHQD RQ P\,V OLV!W! WLORMHQ \KWHLVNI\WW |
\KWHLV _ N'\W_OOH b

6RVLDDOL M MD WHUYH\VWRLPHQ SDOYHOXYHUNNRRQ ¢
8XGHQPDDQ VRWH M NXQWD\KW\P!VV! YXRGHQ DLND
SHUXVWHWWDYDOOD K\YLQYRLQWLDOXHHOOD 6RVLDDC
WDUNRLWXNVHQPXNDLVWD \OO!SLW!! QLLGHQ NI\WHWW
ODDWLQXW SDOYHOXLGHQ NHKLWW!PLVHQ VXXQQLWHO
HWW! VRWH MSDOYHOXLWD RQ WDUMROOD NDLNLVVD N
SHUKHNHVNXNVHQ 7XXVXODDQ 8XVLVVD PRQLWRLPLND
SDUHPPLQ PDWDODQN\QQ\NVHQ K\YLQYRLQWLSDOYHOX

TXXVXODQ NLLQWHLVW VDONXQ NRUMDXVYHOND MD SH

7XXVXODQ NXQQDQ NLLQWHLVW _ VDONNXXQ NRKGLVWXY
DUYLRLWX YXRQQD M MROORLQ VH ROL QRLQ PLO
5DNHQQXNVHQ NRUMDXVYHOND NXYDD VLW! UDKDP!!U!!
RQ WLQJLWW\ M MRWWD VH ROLVL NRKWXXOOLVHVVD M
.RUMDXVYHODQ ODVNHQQDVVD Q\N\NXQQRQ O!KW, M MI
NXQWROXRNNDD .XQ UDNHQQXNVHQ NXQWROXRNND OD
WDYRLWHWDVRQ M ODVNHWDDQ NXLQND SDOMRQ UDKD
OLV!W! M MRWWD P!!ULWHOW\ WDYRLWHWDVR VDDY)
WDYRLWHNXQQRQ HURWXNVHVWD YRLGDDQ P!!ULWW!! \

LLQWHLVW VDONNXXQ NRKGLVWXYD SHUXVNRUMDXVWI
SHUXVSDUDQQXVWDUYH QRLQ PLOM HXURD 3HUXVNEF
ODVNHWDDQ VLWWHQ M NXQ UDNHQQXVWHQ Q\N\NXQWF
ODVNHWDDQ M NXLQND SDOMRQ UDKDD Q!LKLQ UDNHQQ
VDDWDLVLLQ DONXSHU!LVHHQ SHUXVNRUMDXVWDUYH

N'\WW_WDUNRLWXNVHOWDDQ YDVWDDYDQ UDNHQQXNVH
SHUXVSDUDQQXVWDUYH 3HUXVNRUMDXVWDUYH VLV!'O
WDUYLWWDYDW LQYHVWRLQQLW WDYRLWHNXQWR v
\OHHQV! IMVLVHQ NXOXPLVHQ OLV!NVL P\,V DMDQP:
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LQYHVWRLQQLW HOL WRLPLQQDOOLVHW PXXWRNVHW M
DONXSHU!LVW! WDVRD NRUNHDPPDNVL 5DNHQQXVNDQQ
DQWDYD DUYLR UDNHQQXVNDQQDQ WLODVWD HLN! Y!OV
UDNHQQXNVHQ WLODQQHWWD b

<NVLWW]LVHQ UDNHQQXNVHQ WRGHOOLQHQ NXQWR VDI
PP UDNHQQXNVHQ N;\W VW, MD \OO;SLGRQ DVWHHVWD
NI\WW | HVLP UDNHQQXVNRKWDLVLD NXQWRWXWNLPXN
NXQWRDUYLRLQWHMD b

SBDOYHOXYHUNRQ XXGLVWDPLQHQ MD Y HVW UDNHQQHD

7LODNRQVXOWLW 2\ MQ WHNHP!Q YDUKDLVNDVYDWXNV}

MRKWRS!'W VWHQ PXNDDQ 7XXVXODQ NXQQDQ S
WHNQLVHVWL M WRLPLQQDOOLVHVWL MD VXKWHHVVD N
3DOYHOXNDSDVLWHHWWLD RQ OLLNDD SLHQLVV! N\O!NF
XXGLVWHWXQ RSHWXVVXXQQLWHOPDQ PXNDLVLD WLOR
NRKGLVWXX ODDMHQWDPLVWDUYHWWD 9DQKHQWXQHH
SDOYHOXQ ODDGXQ M NRXOXMHQ VLV!OW!PLHQ ULVNLU
7LODNRQVXOWLW HVLWWLY!W NROPH YDLKWRHKWRLVW
PXXWHWXW WXOLYDW Q\N\LVW! SDOYHOXYHUNNRD HGX!

-RV SDOYHOXYHUNNRD HL VDDGD XXGLVWHWWXD MD VX
UDNHQQXNVHQ NRKGDOOD MRXGXWDDQ WLQNLP!!Q \0O!
NRUMDXVYHOND MD VLV!LOPDRQJHOPDW OLV!!QW\Y!W

NHVW!Y'OOH SRKMDOOH HGHOO\WW!!' M HWW! SDOYHOX"
NXQWDODLVWHQ WDUSHLWD VHN! NXQQDQ WDORXGHOO
YDLNXWWDD DMDQ PLWWDDQ Y!'KHQW!Y!VWL P\ .V LQYHYV
VDDGDDQ DLNDDQ M NXQ UDNHQQXVWHQ HQHUJLDWHKR
8XVLOOD UDNHQQXVKDQNNHLGHQ WRWHXWWDPLVPDOOI
NXVWDQQXVV!'VW M! VHN! SDUDQWDD UDNHQQXVWHQ N
\OO!SLWRD .DLNNLDDQ XXVLOOD UDNHQQXVKDQNNHLO
SDOYHOXYHUNRQ NRNRQDLVWHKRNNXXWWD MD MNXVW
YDLNXWWDD DMDQ PLWWDDQ Y'KHQW!Y!VWL LQYHVWRL
DLNDDQ M NXQ UDNHQQXVWHQ HQHUJLDWHKRNNXXV SD

8XVLOOD UDNHQQXVKDQNNHLGHQ WRWHXWWDPLVPDOOI
NXVWDQQXV MV!!VW _M! VHN! SDUDQWDD UDNHQQXVWHQ
\OO!SLWRD bb

.XQWD S\UNLL UHDOLVRLPDDQ YDMDDN|\W,VV| ROHYDD
NLLQWHLVW MHQ NHKLWW |PLV M MD UHDOLVRLQWLVXX(
YDOWXXVWRQDb SI'WW,NVHQ PXNDLVHVWL O9DMDDN|
UHDOLVRLQQLVWD DUYLRLGDDQ VDDWDYDQ YXRWHHQ
HXURQ P\\QWLWXORW PLOM HXURQ P\\QWLYRLWRW
\OO|SLWRNXVWDQQXNVLD YRLGDDQ Y|KHQW|] PHUNLWW

ODUKDLVNDVYDWXNVHQ SDOYHOXYHUNNRD

8XWWD S|LYNRWLD VXXQQLWHOWDHVVD O /KW , NRKWDQ
MRQND \KWH\WHHQ YRLGDDQ WRWHXWWDD WLODW P\,V
YDUKDLVNDVYDWXNVHQ WRLPLQQRLOOH VHN} HVLPHUN
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9DVWDDYDVWL OXRYXWDDQ SLHQLVW! MD KXRQRNXQWR
DVXLQDOXHLGHQ S!LY!NRGLW VLMRLWHWDDQ NRXOXMH
HVLPHUNLNVL LN!LKPLVWHQ SDOYHOXLGHQ O!KHLV\\WH
UDNHQQHVXXQQLWWHOXVVD KXRPLRLGDDQ P\,V PDKGR
YDQKXVWHQ DVXPLVSDOYHOXMHQ \KGLVW!PLVHVW! WX

8XGHW S!LY!NRWLHQ WLODOOLVHW UDWNDLVXW VXXQQ
WHKRNNDLWD WRLPLQQDQ MD WLODQN!\W,Q VXKWHHQ
NDVYDWXNVHOOLVHHQ VLV!OW, . Q MD N!\W,Q WXUYDOOL
KHOSSRKRLWRLVXXGHQ RKHOOD b

BHUXVRSHWXNVHQ SDOYHOXYHUNNRD

7XXVXODQ NXQQDQ SHUXVRSHWXNVHQ SDOYHOXYHUNR(
\O!NRXOXLVWD VLLUU\W!'Q NRKWL \KWHQ!LVL! SHUXVNF
DVWHLGHQ RSHWXVWD WXUYDWHQ PDKGROOLVLPPDQ \k

SHUXVRSHWXVU\KPLHQ PXRGRVWDPLVHQ O, KW NRKWDQ
U\KP|W 2SHWXVU\KPLHQ VLMRLWWHOX WHKG| Q KXRPLF
.RXOXODLVWHQ LOWDS|LY WRLPLQWD VHN] NRXOXNHUK
DODNRXOXLOOD MD P\,V HVLRSHWXVU\KP|W S\ULW||Q VI
DODOXRNNLHQ OJKHLV\W\WHHQ b

.RXOXYHUNNRVHOYLW\V MD XXVLQYHVWRLQQLW SHUXW!
\KWHQ|LVNRXOXLKLQ MD RSSLODDQ SHUXVRSHWXVU\}
HVLRSHWXVU\KPLOOH YDUDWDDQ WRLPLWLODW NRXOXL
NRXOXNLLQWHLVW M} K\,G\QQHW |, Q PDKGROOLVLPPDQ
WLODUDWNDLVXLVVD RWHWDDQ KXRPLRRQ VLV|LOPDDQ
\KWHQ|LVNRXOXLQYHVWRLQWHMD WDUNDVWHOODDQ P\
VDPDOOD DUYLRLGDDQ PDKGROOLVXXWWD OXRSXD NRL

. RXOXQMRKWDMDNRXOXW RQ \KGLVWHWW)\ O!'KLNRXOXX
NROPHQ U\KP!Q NRNRLVLD HOL RSSLODVP!'U!Q WXOHH I
\OO!SLWR WXOHH WDUNDVWHOXXQ M MRV UDNHQQXV YL
RSSLODVP!!U! ODVNHH DOOH RSSLODDQ bb

(KGRWXV VLYLVWA\NVHQ SDOYHOXYHUNRQ NHKLWW PLVFE

.DVYDWXV M MD VLYLVW\VWRLPHVVD RQ \KWHLVW\ VvV "'
HKGRWXNVHQ M MRVVD 7XXVXODQ NXQQDQ YDUKDLVND
SDOYHOXYHUNNR NHKLWHW;/Q VHXUDDYLHQ UDNHQQXYV

e ODUWWD :HQGHOLQ SI!LY!NRWL U\KP!! b

e LUNRQN\O!Q NDPSXNVHHQ S!LY!'NRWL XXGLVUDNHQ!
.LUNRQN\O!Q NDPSXV XXGLVUDNHQQXV YXRVLOXRN
RSHWXV M b

021-2 OXNLR MNXOWWXXULNHVNXV XXGLVUDNHQQX\
5LLKLNDOOLRQ PRQLWRLPLNDPSXVb
5\NPHQWLQSXLVWRQ PRQLWRLPLNDPSXVb

IDKHODQ PRQLWRLPLNDPSXVb

-RNHODQ NRXOXNHVNXNVHQ SHUXVSDUDQQXV MD -R
-RNDLVHQ S!LY!NRWL M MD NRXOX\NVLN,Q WRLPLQQ
SHUXV M MD YXRVLNRUMDXNVHWbD
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¢ SBUKHLOXNHVNXNVHQ PRQLWRLPLKDOOLW MD DOXHH
+DQNNHHW WRWHXWXYDW YDLKHLWWDLQ 9XRQQD Y
YXRQQD OXNLR M MD NXOWWXXULWDOR M ORQLR MD
S5LLKLNDOOLRQ PRQLWRLPLNDPSXVY UDNHQWXX YXRGHQ
S5\NPHQWLQSXLVWRQ PRQLWRLPLWDOR YDOPLVWXX

IDKHODQ PRQLWRLPLNDPSXNVHQ YDOPLVWXPLQHQ ROL'
NRXOXNHVNXNVHQ SHUXVSDUDQQXV MD ODDMHQQXV Wi
LQYHVWRLQWLNDXGHOOH YDUDWDDQ P!!U/UDKDD PXLG}
RSSLPLV\PS!ULVW _ MHQ NHKLWW!PLVHHQ YXRVLWWDLQ
SHUXVWHOXW MRNDLQHQ KDQNH HULNVHHQ b

8XGLVWHWXQ SDOYHOXYHUNRQ P\,W! NXQWD RQ OXRSX
SILY!NRWLNLLQWHLVW _LVW! ODWWLODQ S!LY!'NRWL M +
SILY!NRWL M .LHYDULQ S!LY!NRWL M OLNNRODQ S!LY!NR
NRXOXNHVNXV M +\ NN!O'Q NRXOXNHVNXV MD 9DXQXND:
VLLUU\W!!Q /DKHODQ PRQLWRLPLNDPSXNVHHQ VHQ YDO
UXRWVLQNLHOLQHQ RSHWXV VLLUW\\ .LUNRQN\O!Q NDP

7TLODNHVNXNVHQ ODDWLPDQ NRXOX M MD S|LYNRWLWR
SRLVWXYLVWD NLLQWHLVW LVW| MD WRQWHLVWD YRLG
UDNHQQXVRLNHXNVLHQ PJULWWHO\LVW] M UDNHQQXVW

+\U\O|Q XUKHLOXNHVNXNVHQ DOXHHQ NHKLWW PLQHQ F
WRWHXWWDPLVWD 8UKHLOXNHVNXV WXRWWDD OLLNXQ
NI\WW, Q \K} HQHPP|Q MD DOXH PRQLSXROLVWXX PRQH(
KDUUDVWXVSDLNNRMHQ PXRGRVVD .RXOXNDPSXVWHQ
MD XUKHLOXNHVNXNVHHQ UDNHQWXYDW VLV|OLLNXQWEL
WDUYLWWDYDQ NRNRQDLVXXGHQ $OXHHQ NRNRQDLVX>
XUKHLOXNHVNXVWD MD SDUDQWDD VHQ SDOYHOXLWD b

+DOOLQQRQ SDOYHOXYHUNRQ NHKLWW!PLQHQb

+DOOLQQRQ SDOYHOXYHUNRVVD RQ N\WH O!KLQQ! NXQC
WXOHYDVWD VLMRLWWXPLVHVWD MOXYXQ DOXVVD
NIA\W_ VW! RQ OXRYXWWX MD NXQQDQ RVD WRLPLQQRLVYV
WLORLKLQ MD 6DKDQNXOPDQ WLORLKLQ bbb

7XOHYD KDOOLQQRQ WLORMHQ VXXQQLWWHOX RQ PHQF
UDWNDLVX UDWNDLVWDDQ +\U\O!Q SDOYHOXNHVNXNVH(
NXQQDQWDORQ WRLPLQQRW NHVNXVWDQ XXVLHQ NDXS
YXRNUDDPDOOD WDUYLWWDYDW WLODW NXQQDQ N!'\WW
NHVNLWHWW!LVLLQ VLWHQ M HWW! QLLKLQ VLLUW\LVLY
NXQQDQWDORQ WRLPLQQRW MD KDMDOODDQ ROHYDW P

.XQQDQ KDOOLQQRQ XXVLLQ WLORLKLQ VLLUW\PLQHQ V
8XVLLQ WLORLKLQ VLLUW\Y!Q KHQNLO,VW ,Q P!!U! RQ Q
VXXQQLWWHOXVVD MD PLWRLWXNVHVVD RWHWDDQ KXR
W\, Q WHNHPLVWDYDW M NXWHQ OLV!'QW\Q\W HW!W\, bb

+DOOLQQRQ WLORMHQ NRNRQDLVP!'U! MD NXVWDQQXN\
NDVYDQHHW 3DOYHOXYHUNRQ NHKLWW!PLVHVV! RQ WD
QHOL P!'U!Q KXRPDWWDYD DOHQWDPLQHQ M PRQLN!\WYV
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WRLPLQWDWDSRMHQ XXGLVWDPLQHQ 1}]LOO} NHLQRLOC
VLLUU\WW HVV] +\U\O|Q OLLNH M MD SDOYHOXNHVNXNYV

. XQQDQ KDOOLQQRQ MD QLLGHQ \KWH\GHVV! ROHYLHQ
HVNL MXXGHQPDDQ \PS!ULVW_NHVNXV M 7XXVLQIR NR!
QRLQ HXURD YXRGHVVD b 6LLUUHWW!HVV! WF
SDOYHOXNHVNXNVHQ \KWH\WHHQ M RYDW DUYRLGXW N
HXURD b .XVWDQQXVDUYLRLVVD RQ N'\WHWW\ RPLHQ W
SHUXVWHLWD MD XONRSXROHOWD YXRNUDWWXMHQ WLC
DUYLRLWXMD YXRNUDNXVWDQQXNVLD bbbb

(KGRW XV
(VLWWHOLM! +HLNNL /RQND M NXQWDNHKLW\VMRKWDM|

7HNQLQHQ ODXWDNXQWD S!'WW!!

e K\Y!NV\! RVDOWDDQ 7XXVXODQ NXQQDQ S!LYLWHW\C
e SI'WW!'bHKGRWWDD NXQQDQKDOOLWXNVHOOH MD H:
KDQNNHHW HWHQHY!W SDOYHOXYHUNNRVXXQQLWHC

31IWV
(KGRWXV K\Y!'NVI\WWLLQ

XOWWXXUL M MD YDSDD MDLNDODXWDNXQWD [

9DOPLVWHOLMDW OLV!WLHGRW

7LLQD 6LPRQV M 5LVWR .DQHUYD M 800D .LQQXQHQ
WLLQD VLPRQV#WXXVXOD IL M ULVWR NDQHUYD#WXXVX
VLYLVW\VMRKWDMD M YDSDD MDLNDSDOYHOXLGHQ S!'!'0O

ILLWWHHW

3DOYHOXYHUNNRVXXQQLWHOPD SILYLW\V

JLLWH -QVSLUD 2\Q SDOYHOXYHUNNRVXXQQLWHOPD
JLLWH -ORLVHQ RSSLPLVHQ 7XXVXOD N!VLNLUMD N°
JLLWH 3LHQWHQ NRXOXMHQ HQQDNNRYDLNXWXVWHC
/JLLWH -RNHODQ DOXHHQ HQQDNNRYDLNXWXVWHQ DL
/JLLWH 3DOYHOXYHUNNR RKMHOPDQ RKMHOPDVXXQQ
/JLLWH 3DOYHOXYHUNRQ DLNDWDXOX NYOWN

7XXVXODQ NXQQDQ SDOYHOXYHUNNRVXXQQLWHOPD RQ
VLW! RQ S'LYLWHWW\ YXRVLWWDLQ YDOWXXVWRQ WDOF
b 3DOYHOXYHUNNRVXXQQLWHOPDQ S!LYLW\V RQ
NXQWDVWUDWHJILDQ P\ W! 3DOYHOXYHUNNRVXXQQLWH
M WRWHXWWDYLVWD VWUDWHJLVLVWD DVLDNLUI
ODDGLWDDQ NXQQDVVD ODDMDVVD \KWHLVW\ VV! MD W
WHKW\ HQQDNNRYDLNXWXVWHQ DUYLRLQWLD HYDXV V

[T KW NRKGDW NXQQDQ SDOYHOXYHUNRQ NHKLWW |PLVH(

TXXVXODQ SRUPHVWDULRKMHOPDAQ M PXNDDQ R
SDOYHOXYHUNRQ LQYHVWRLQWHMD YDOWXXVWRNDXGH
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YDMDDN!\WW ,LVLVW! NLLOQWHLVW LVW! QRSHDVWL WDL
QXRUWHQ K\YLQYRLQQLQ NHVNHLVHQ! WHHPDQD RQ WH
QLLQ YDUKDLVNDVYDWXNVHVVD NXLQ RSHWXNVHVVD 3
MDWNDD QROODWROHUDQVVLD VLVILOPDRQJHOPLHQ NF

6\NV\0O! K\Y!NVIW\Q YDOWXXVWRNDXGHQ M Vv
YLVLR RQ (O!PLVHQ WDLGHWWD NHVW!Y!VWL NDVYDYD"
WRWHXWWDD NROPH VWUDWHJLVWD S!!P!!U!! bb

ODKGROOLVXXNVLD NDVYDD MD PHQHVW\! MS!!P!'U!' WE
YDOWXXVWRNDXGHQ WDYRLWHWWD 1LLVW! NROPHOOD
XXGLVWDPLVHHQ MD VLW! NDXWWD NXQQDQ YHWR M MC

7TDUMRDPPH ODDGXNNDDW MD VDDYXWHWWDYDW SDO

IXRPPH WLLYLLPSL} NHVNXVWD MDOXHLWD M MRWND
SDOYHOXWDbb

7TDUMRDPPH XSHDW MD XXGLVWXYDW PDKGROOLVXXG
KDUUDVWDPLVHHQbD

7XXVXODVVD RQ K\Y! HO!! MS!!P!'!U!'! WRWHXWWDPDDQ |
WDYRLWHWWD 3!'P!'U! NRURVWDD ODDGXNNDLGHQ SDC
LKPLVWHQ K\YLQYRLQQLQ OXRPLVHVVD 7XXVXOD XXGL
XXVLD S!LY'NRWHMD MD NRXOXMD M MRWND WDUMRDYD
\KGHVV! WHNHPLVHQ SDLNNRMD 2VDOOLVXXV M YDLNX"
WXRGD OLV!! K\YLQYRLQWLD NDLNLOOH 3DOYHOXYHUN
NDLNNLD S!!P!'!U!Q WDYRLWWHLWD bbb

.HKLW|PPH K\ YLQYRLQQLQ HGHOO\W\NVL}; MD PDKGRO
SDKRLQYRLQWLD M HUL\W\PLVW| MD \NVLQ | LV\\WW| bb

O9DKYLVWDPPH NXQQDQ M DVXNNDLGHQ MD \KWHLV Mt

20HPPH RVDOOLVXXGHQ HGHOO|N}YLM; MD MDWNDPPI
RVDOOLVWXPLVHQ WDSRMHQ NHKLWW |PLVW bb

20HPPH NDVYDWXNVHQ MD NRXOXWXNVHQ NJUNLNXQYV
HOLQLN|LVW| RSSLPLVWDDbD

9DUPLVWDPPH DUMHQ MD O|KL\PS|]ULVW Q WXUYDOOI

7XXVXOD NHKLWW\ NHVW!Y!VWL MS!!'P!U!' WRWHXWWD
YDOWXXVWRNDXGHQ WDYRLWHWWD 3!'P!'U! WXR HVLLG
OXRQQRQ PRQLPXRWRLVXXGHQ YDDOLPLVHHQ MD HVLP
PHUNLW\NVHQ LOPDVWRQ NDQQDOWD NHVW!Y!VV! HO!P!
W!P!Q S!!P!'!U'Q DOOH MD WRWHXWDPPH NDVYXQ MD WD
SI'!P!'U!Q WDYRLWWHLVWD RQ YDKYD N\WN,V SDOYHOXY

5DNHQQDPPH NHVW!Y!!l WXOHYDLVXXWWD MD HGLVW!
WRLPLQQDVVDbDbbD

.DVYDPPH WDORXGHOOLVHVWL NHVW]Y|VWL UDNHQW

7XXVXODQ NXQQDQ SDOYHOXYHUNRQ NHKLWW!PLQHQ R
NLLQWHLVW MHQ NXQQRQ MD VLV!LOPDRQJHOPLHQ MRK
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UXQJRQ PXRGRVWDYDW YDUKDLVNDVYDWXNVHQ MD NR>
9DUKDLVNDVYDWXNVHQ VXXQQLWHOPLHQ MD SHUXVRSF
DVHWWDPDW YDDWHHW SXROWDYDW SDOYHOXYHUNRQ

WDUNRLWXNVHQPXNDLVLVVD SDLNRLVVD Y!HVW _.Q VLMR
VXXQQLWWHOXUDWNDLVXW RYDW RSHWXNVHQ Q!N _NXO
7DYRLWWHHQD RQ P\,V OLV!W! WLORMHQ \KWHLVNI\WW
\KWHLV _N!\W_OOH b

6RVLDDOL M MD WHUYH\VWRLPHQ SDOYHOXYHUNNRRQ ¢
8XGHQPDDQ VRWH M NXQWD\KW\P!VV! YXRGHQ DLND
SHUXVWHWWDYDOOD K\YLQYRLQWLDOXHHOOD 6RVLDDC
WDUNRLWXNVHQPXNDLVWD \OO!SLW!! QLLGHQ N!\WHWW
ODDWLQXW SDOYHOXLGHQ NHKLWW!PLVHQ VXXQQLWHO
HWW! VRWH MSDOYHOXLWD RQ WDUMROOD NDLNLVVD N
SHUKHNHVNXNVHQ 7XXVXODDQ 8XVLVVD PRQLWRLPLND
SDUHPPLQ PDWDODQN\QQ\NVHQ K\YLQYRLQWLSDOYHOX

TXXVXODQ NLLQWHLVW VDONXQ NRUMDXVYHOND MD SH

7XXVXODQ NXQQDQ NLLQWHLVW _ VDONNXXQ NRKGLVWXY
DUYLRLWX YXRQQD M MROORLQ VH ROL QRLQ PLO
5DNHQQXNVHQ NRUMDXVYHOND NXYDD VLW! UDKDP!!U!!
RQ WLQJLWW\ M MRWWD VH ROLVL NRKWXXOOLVHVVD M
.RUMDXVYHODQ ODVNHQQDVVD Q\N\NXQQRQ O!KW, M MI
NXQWROXRNNDD .XQ UDNHQQXNVHQ NXQWROXRNND OD
WDYRLWHWDVRQ M ODVNHWDDQ NXLQND SDOMRQ UDKD
OLV!W! M MRWWD P!!ULWHOW\ WDYRLWHWDVR VDDY)
WDYRLWHNXQQRQ HURWXNVHVWD YRLGDDQ P!!ULWW!! \

LLQWHLVW VDONNXXQ NRKGLVWXYD SHUXVNRUMDXVWI
SHUXVSDUDQQXVWDUYH QRLQ PLOM HXURD 3HUXVNF
ODVNHWDDQ VLWWHQ M NXQ UDNHQQXVWHQ Q\N\NXQWF
ODVNHWDDQ M NXLQND SDOMRQ UDKDD Q!LKLQ UDNHQQ
VDDWDLVLLQ DONXSHU!LVHHQ SHUXVNRUMDXVWDUYH
NI'\WW_,WDUNRLWXNVHOWDDQ YDVWDDYDQ UDNHQQXNVH
SHUXVSDUDQQXVWDUYH 3HUXVNRUMDXVWDUYH VLV!'O
WDUYLWWDYDW LQYHVWRLQQLW WDYRLWHNXQWR v
\OHHQV! IWVLVHQ NXOXPLVHQ OLV!NVL P\,V DMDQP:
LQYHVWRLQQLW HOL WRLPLQQDOOLVHW PXXWRNVHW M
DONXSHU!LVW! WDVRD NRUNHDPPDNVL 5DNHQQXVNDQQ
DQWDYD DUYLR UDNHQQXVNDQQDQ WLODVWD HLN! Y!OV
UDNHQQXNVHQ WLODQQHWWD b

<NVLWW!LVHQ UDNHQQXNVHQ WRGHOOLQHQ NXQWR VDI
PP UDNHQQXNVHQ N!\W_VW! MD \OO!SLGRQ DVWHHVWD
N'A\WW!' HVLP UDNHQQXVNRKWDLVLD NXQWRWXWNLPXN
NXQWRDUYLRLQWHMD b

SBDOYHOXYHUNRQ XXGLVWDPLQHQ MD Y HVW UDNHQQHD

7LODNRQVXOWLW 2\ MQ WHNHP!Q YDUKDLVNDVYDWXNV}
MRKWRS!'W VWHQ PXNDDQ 7XXVXODQ NXQQDQ S
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WHNQLVHVWL M WRLPLQQDOOLVHVWL MD VXKWHHVVD N
SBDOYHOXNDSDVLWHHWWLD RQ OLLNDD SLHQLVV] N\O|NF
XXGLVWHWXQ RSHWXVVXXQQLWHOPDQ PXNDLVLD WLOR
NRKGLVWXX ODDMHQWDPLVWDUYHWWD 9DQKHQWXQHH
SDOYHOXQ ODDGXQ M NRXOXMHQ VLV|OW ,PLHQ ULVNLU
7TLODNRQVXOWLW HVLWWLY W NROPH YDLKWRHKWRLVW
PXXWHWXW WXOLYDW Q\N\LVW] SDOYHOXYHUNNRD HGX!

-RV SDOYHOXYHUNNRD HL VDDGD XXGLVWHWWXD MD VX
UDNHQQXNVHQ NRKGDOOD MRXGXWDDQ WLQNLP!!Q \0O!
NRUMDXVYHOND MD VLV!LOPDRQJHOPDW OLV!!QW\Y!W

NHVW!Y'OOH SRKMDOOH HGHOO\WW!! M HWW! SDOYHOX"
NXQWDODLVWHQ WDUSHLWD VHN! NXQQDQ WDORXGHOO
YDLNXWWDD DMDQ PLWWDDQ Y'KHQW!Y!VWL P\ .V LQYHYV
VDDGDDQ DLNDDQ M NXQ UDNHQQXVWHQ HQHUJLDWHKR
8XVLOOD UDNHQQXVKDQNNHLGHQ WRWHXWWDPLVPDOOI
NXVWDQQXVV!'VW M! VHN! SDUDQWDD UDNHQQXVWHQ N
\OO!SLWRD .DLNNLDDQ XXVLOOD UDNHQQXVKDQNNHLO
SDOYHOXYHUNRQ NRNRQDLVWHKRNNXXWWD MD MNXVW
YDLNXWWDD DMDQ PLWWDDQ Y'KHQW!Y!VWL LQYHVWRL
DLNDDQ M NXQ UDNHQQXVWHQ HQHUJLDWHKRNNXXV SD

8XVLOOD UDNHQQXVKDQNNHLGHQ WRWHXWWDPLVPDOOI
NXVWDQQXV MV!'VW _M! VHN! SDUDQWDD UDNHQQXVWHQ
\OO!SLWRD bb

.XQWD S\UNLL UHDOLVRLPDDQ YDMDDN|\W,VV| ROHYDD
NLLQWHLVW MHQ NHKLWW ;PLV M MD UHDOLVRLQWLVXX(
YDOWXXVWRQDb SI'WW,NVHQ PXNDLVHVWL 9DMDDN|
UHDOLVRLQQLVWD DUYLRLGDDQ VDDWDYDQ YXRWHHQ
HXURQ P\\QWLWXORW PLOM HXURQ P\\QWLYRLWRW
\OO|SLWRNXVWDQQXNVLD YRLGDDQ Y|KHQW|}] PHUNLWW

ODUKDLVNDVYDWXNVHQ SDOYHOXYHUNNRD

8XWWD S|LYNRWLD VXXQQLWHOWDHVVD O/KW , NRKWDQ
MRQND \KWH\WHHQ YRLGDDQ WRWHXWWDD WLODW P\ ,V
YDUKDLVNDVYDWXNVHQ WRLPLQQRLOOH VHN} HVLPHUN
ODVWDDYDVWL OXRYXWDDQ SLHQLVW| MD KXRQRNXQWR
DVXLQDOXHLGHQ S|LY,NRGLW VLMRLWHWDDQ NRXOXMH
HVLPHUNLNVL LN|{LKPLVWHQ SDOYHOXLGHQ O}KHLV\\WH
UDNHQQHVXXQQLWWHOXVVD KXRPLRLGDDQ P\,V PDKGR
YDQKXVWHQ DVXPLVSDOYHOXMHQ \KGLVW |PLVHVW, WX(

8XGHW S!LY'NRWLHQ WLODOOLVHW UDWNDLVXW VXXQQ
WHKRNNDLWD WRLPLQQDQ MD WLODQN!\W,Q VXKWHHQ
NDVYDWXNVHOOLVHHQ VLV!OW, Q MD N!\W,.Q WXUYDOOL
KHOSSRKRLWRLVXXGHQ RKHOOD b

BHUXVRSHWXNVHQ SDOYHOXYHUNNRD
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TXXVXODQ NXQQDQ SHUXVRSHWXNVHQ SDOYHOXYHUNR
\OINRXOXLVWD VLLUU\W| Q NRKWL \KWHQ|LVL}] SHUXVNF
DVWHLGHQ RSHWXVWD WXUYDWHQ PDKGROOLVLPPDQ \k

SHUXVRSHWXVU\KPLHQ PXRGRVWDPLVHQ O KW NRKWDQ
U\KP/W 2SHWXVU\KPLHQ VLMRLWWHOX WHKG| Q KXRPLF
.RXOXODLVWHQ LOWDS|LY/WRLPLQWD VHN] NRXOXNHUK
DODNRXOXLOOD MD P\,V HVLRSHWXVU\KP|W S\ULW;1Q VI
DODOXRNNLHQ O/KHLV\W\WHHQ b

. RXOXYHUNNRVHOYLW\V MD XXVLQYHVWRLQQLW SHUXV)
\KWHQ!LVNRXOXLKLQ MD RSSLODDQ SHUXVRSHWXVU\}
HVLRSHWXVU\KPLOOH YDUDWDDQ WRLPLWLODW NRXOXlL
NRXOXNLLQWHLVW M! K\, G\QQHW!!Q PDKGROOLVLPPDQ
WLODUDWNDLVXLVVD RWHWDDQ KXRPLRRQ VLV!LOPDDQ
\KWHQ!LVNRXOXLQYHVWRLQWHMD WDUNDVWHOODDQ P\
VDPDOOD DUYLRLGDDQ PDKGROOLVXXWWD OXRSXD NRL

.RXOXQMRKWDMDNRXOXW RQ \KGLVWHWW\ O}KLNRXOXX
NROPHQ U\KP|Q NRNRLVLD HOL RSSLODVP;|U/IQ WXOHH
\OO|SLWR WXOHH WDUNDVWHOXXQ M MRV UDNHQQXYV YIL
RSSLODVP| U} ODVNHH DOOH RSSLODDQ bb

(KGRWXV VLYLVWANVHQ SDOYHOXYHUNRQ NHKLWW PLVF

.DVYDWXV M MD VLYLVW\VWRLPHVVD RQ \KWHLVW\ VV|"'
HKGRWXNVHQ M MRVVD 7XXVXODQ NXQQDQ YDUKDLVND
SDOYHOXYHUNNR NHKLWHW;/|Q VHXUDDYLHQ UDNHQQXV

ODUWWD :HQGHOLQ S!LY!NRWL U\KP!! b
e LUNRQN\O!Q NDPSXNVHHQ S!LY'NRWL XXGLVUDNHQ(
.LUNRQN\O!Q NDPSXV XXGLVUDNHQQXV YXRVLOXRN
RSHWXV M b
021-2 OXNLR MNXOWWXXULNHVNXV XXGLVUDNHQQ X\
5LLKLNDOOLRQ PRQLWRLPLNDPSXVb
S5\NPHQWLQSXLVWRQ PRQLWRLPLNDPSXVDb
IDKHODQ PRQLWRLPLNDPSXVDb
-RNHODQ NRXOXNHVNXNVHQ SHUXVSDUDQQXV MD -R
-RNDLVHQ S!LY!NRWL M MD NRXOX\NVLN,Q WRLPLQQ
SHUXV M MD YXRVLNRUMDXNVHWbD

e SUKHLOXNHVNXNVHQ PRQLWRLPLKDOOLW MD DOXHH
+DQNNHHW WRWHXWXYDW YDLKHLWWDLQ 9XRQQD Y
YXRQQD OXNLR M MD NXOWWXXULWDOR M ORQLR MD
5LLKLNDOOLRQ PRQLWRLPLNDPSXV UDNHQWXX YXRGHQ
5\NPHQWLQSXLVWRQ PRQLWRLPLWDOR YDOPLVWXX

IDKHODQ PRQLWRLPLNDPSXNVHQ YDOPLVWXPLQHQ ROL'
NRXOXNHVNXNVHQ SHUXVSDUDQQXV MD ODDMHQQXV Wi
LQYHVWRLQWLNDXGHOOH YDUDWDDQ P!!U!UDKDD PXLG}
RSSLPLV\PS!ULVW _MHQ NHKLWW!PLVHHQ YXRVLWWDLQ
SHUXVWHOXW MRNDLQHQ KDQNH HULNVHHQ b
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8XGLVWHWXQ SDOYHOXYHUNRQ P\ W! NXQWD RQ OXRSX
SILY'NRWLNLLQWHLVW _ LVW! ODWWLODQ S!LY'NRWL M +
SILYNRWL M .LHYDULQ S!LY!NRWL M OLNNRODQ S!LY!NR
NRXOXNHVNXV M +\ NN!O'Q NRXOXNHVNXV MD 9DXQXND:
VLLUU\W!!Q /DKHODQ PRQLWRLPLNDPSXNVHHQ VHQ YDO
UXRWVLQNLHOLQHQ RSHWXV VLLUW\\ .LUNRQN\O!Q NDP

7TLODNHVNXNVHQ ODDWLPDQ NRXOX M MD S|LYNRWLWR
SRLVWXYLVWD NLLQWHLVW LVW| MD WRQWHLVWD YRLG
UDNHQQXVRLNHXNVLHQ P}JULWWHO\LVW| M UDNHQQXVW

+\U\O!Q XUKHLOXNHVNXNVHQ DOXHHQ NHKLWW!PLQHQ F
WRWHXWWDPLVWD 8UKHLOXNHVNXV WXRWWDD OLLNXQ
NI\WW, . Q \K! HQHPP!Q MD DOXH PRQLSXROLVWXX PRQH(
KDUUDVWXVSDLNNRMHQ PXRGRVVD .RXOXNDPSXVWHQ
MD XUKHLOXNHVNXNVHHQ UDNHQWXYDW VLV!OLLNXQWTEC
WDUYLWWDYDQ NRNRQDLVXXGHQ $OXHHQ NRNRQDLVX)»
XUKHLOXNHVNXVWD MD SDUDQWDD VHQ SDOYHOXLWD b

+DOOLQQRQ SDOYHOXYHUNRQ NHKLWW!PLQHQDb

+DOOLQQRQ SDOYHOXYHUNRVVD RQ N\WH O'KLQQ! NXQC
WXOHYDVWD VLMRLWWXPLVHVWD MOXYXQ DOXVVD
NI'\W_VW! RQ OXRYXWWX MD NXQQDQ RVD WRLPLQQRLVYV
WLORLKLQ MD 6DKDQNXOPDQ WLORLKLQ bbb

7XOHYD KDOOLQQRQ WLORMHQ VXXQQLWWHOX RQ PHQF
UDWNDLVX UDWNDLVWDDQ +\U\O!Q SDOYHOXNHVNXNVH(
NXQQDQWDORQ WRLPLQQRW NHVNXVWDQ XXVLHQ NDXS
YXRNUDDPDOOD WDUYLWWDYDW WLODW NXQQDQ N!'\WW
NHVNLWHWW!LVLLQ VLWHQ M HWW'! QLLKLQ VLLUW\LVLY
NXQQDQWDORQ WRLPLQQRW MD KDMDOODDQ ROHYDW P

. XQQDQ KDOOLQQRQ XXVLLQ WLORLKLQ VLLUW\PLQHQ V
8XVLLQ WLORLKLQ VLLUW\Y!Q KHQNLO VW .Q P!'U! RQ Q
VXXQQLWWHOXVVD MD PLWRLWXNVHVVD RWHWDDQ KXR
W\, Q WHNHPLVWDYDW M NXWHQ OLV!'QW\Q\W HW!W\, bb

+DOOLQQRQ WLORMHQ NRNRQDLVP!'U! MD NXVWDQQXN\
NDVYDQHHW 3DOYHOXYHUNRQ NHKLWW!PLVHVV! RQ WD
QHOL,P!'U!Q KXRPDWWDYD DOHQWDPLQHQ M PRQLN!\WV
WRLPLQWDWDSRMHQ XXGLVWDPLQHQ 1!LOO! NHLQRLOC
VLLUU\WW!HVV! +\U\O'!Q OLLNH M MD SDOYHOXNHVNXNYV

. XQQDQ KDOOLQQRQ MD QLLGHQ \KWH\GHVV! ROHYLHQ
HVNL MXXGHQPDDQ \PS!ULVW _NHVNXV M 7XXVLQIR NR!
QRLQ HXURD YXRGHVVD b 6LLUUHWW!HVV! WF
SDOYHOXNHVNXNVHQ \KWH\WHHQ M RYDW DUYRLGXW N:
HXURD b .XVWDQQXVDUYLRLVVD RQ N'\WHWW\ RPLHQ W
SHUXVWHLWD MD XONRSXROHOWD YXRNUDWWXMHQ WLC
DUYLRLWXMD YXRNUDNXVWDQQXNVLD bbbb

(KGRW XV



TXXVXODQ NXQWD 3,\W|{NLUMD
9DOWXXVWR

7P} DVLDNLUMD RQ VKN, LVHVWL K\YNVI\WW\ 7XXVXOD DVLDQKDOOLQWDN

(VLWWHOLM,; 7LLQD 6LPRQV M VLYLVW\VMRKWDMD

XOWWXXUL M MD YDSDD MDLNDODXWDNXQWD S| /WW |

e K\Y!NV\! RVDOWDDQ 7XXVXODQ NXQQDQ S!LYLWHW\C
e SI!'WW!'bHKGRWWDD NXQQDQKDOOLWXNVHOOH MD H:
KDQNNHHW HWHQHY!W SDOYHOXYHUNNRVXXQQLWHC

31I1W.,V
(KGRWXV KVY|NV\WWLLQ

+\YLQYRLQQLQ MD WHUYH\GHQ HGLVW!PLVHQ ODXWDNXQWD

9DOPLVWHOLMDW OLV!WLHGRW
+HLGL +DJPDQ

KHLGL KDJPDQ#WXXVXOD IL
NHKLWW!PLVS!!OOLNN,

/ILLWWHHW
SDOYHOXYHUNNRVXXQQLWHOPD SILYLW\V K\W

7XXVXODQ NXQQDQ SDOYHOXYHUNNRVXXQQLWHOPD RQ
VLW! RQ S'LYLWHWW\ YXRVLWWDLQ YDOWXXVWRQ WDOF
3DOYHOXYHUNNRVXXQQLWHOPDQ S!LYLW\V RQ C
NXQWDVWUDWHJILDQ P\ W! 3DOYHOXYHUNNRVXXQQLWH
M WRWHXWWDYLVWD VWUDWHJLVLVWD DVLDNLU!
ODDGLWDDQ NXQQDVVD ODDMDVVD \KWHLVW\ VV! MD W
WHKW\ HQQDNNRYDLNXWXVWHQ DUYLRLQWLD HYDXV V

/"KW, NRKGDW NXQQDQ SDOYHOXYHUNRQ NHKLWW!PLVH(

7XXVXODQ SRUPHVWDULRKMHOPDQ M PXNDDQ R
SDOYHOXYHUNRQ LQYHVWRLQWHMD YDOWXXVWRNDXGH
YDMDDN!\WW ,LVLVW! NLLOQWHLVW LVW! QRSHDVWL WDL
QXRUWHQ K\YLQYRLQQLQ NHVNHLVHQ! WHHPDQD RQ WH
QLLQ YDUKDLVNDVYDWXNVHVVD NXLQ RSHWXNVHVVD 3
MDWNDD QROODWROHUDQVVLD VLVILOPDRQJHOPLHQ NF

6\NV\0O! K\Y!NVIW\Q YDOWXXVWRNDXGHQ M Vv
YLVLR RQ (O!PLVHQ WDLGHWWD NHVW!Y!VWL NDVYDYD"
WRWHXWWDD NROPH VWUDWHJLVWD S!!P!lU!!

ODKGROOLVXXNVLD NDVYDD MD PHQHVW\! MS!!P!'U!' WF
YDOWXXVWRNDXGHQ WDYRLWHWWD 1LLVW! NROPHOOD
XXGLVWDPLVHHQ MD VLW! NDXWWD NXQQDQ YHWR M MC

7TDUMRDPPH ODDGXNNDDW MD VDDYXWHWWDYDW

IXRPPH WLLYLLPSL; NHVNXVWD MDOXHLWD M MRW
SDOYHOXW

7TDUMRDPPH XSHDW MD XXGLVWXYDW PDKGROOLYV
KDUUDVWDPLVHHQ
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7XXVXODVVD RQ K\Y! HO!! MS!!P!'!U!' WRWHXWWDPDDQ |
WDYRLWHWWD 3!'P!'U! NRURVWDD ODDGXNNDLGHQ SDC
LKPLVWHQ K\YLQYRLQQLQ OXRPLVHVVD 7XXVXOD XXGL
XXVLD S!LY'NRWHMD MD NRXOXMD M MRWND WDUMRDYD
\KGHVV! WHNHPLVHQ SDLNNRMD 2VDOOLVXXV M YDLNX"
WXRGD OLV!! K\YLQYRLQWLD NDLNLOOH 3DOYHOXYHUN
NDLNNLD S!!P!!U!Q WDYRLWWHLWD

.HKLW|PPH K\ YLQYRLQQLQ HGHOO\W\NVL} MD PDKt!
SDKRLQYRLQWLD M HUL\W\PLVW| MD \NVLQ, |LV\\WW,

O9DKYLVWDPPH NXQQDQ M DVXNNDLGHQ MD \KWHL"

20HPPH RVDOOLVXXGHQ HGHOO | N|YLM| MD MDWNI
RVDOOLVWXPLVHQ WDSRMHQ NHKLWW |PLVW,

20HPPH NDVYDWXNVHQ MD NRXOXWXNVHQ NJUNLN
MD HOLQLN|LVW} RSSLPLVWD

9DUPLVWDPPH DUMHQ MD O|KL\PS|]ULVW ,Q WXUYL

7XXVXOD NHKLWW\ NHVW!Y!VWL MS!!'P!U!' WRWHXWWD
YDOWXXVWRNDXGHQ WDYRLWHWWD 3!'P!'U! WXR HVLLG
OXRQQRQ PRQLPXRWRLVXXGHQ YDDOLPLVHHQ MD HVLP
PHUNLW\NVHQ LOPDVWRQ NDQQDOWD NHVW!Y!VV! HO!P!
W!P!Q S!!P!'!U'Q DOOH MD WRWHXWDPPH NDVYXQ MD WD
S!I!P!'U!Q WDYRLWWHLVWD RQ YDKYD N\WN,V SDOYHOXY

5DNHQQDPPH NHVW!Y!!l WXOHYDLVXXWWD MD HGL
WRLPLQQDVVD

.DVYDPPH WDORXGHOOLVHVWL NHVW Y |VWL UDN}

7XXVXODQ NXQQDQ SDOYHOXYHUNRQ NHKLWW!PLQHQ R
NLLQWHLVW MHQ NXQQRQ MD VLV!LOPDRQJHOPLHQ MRK
UXQJRQ PXRGRVWDYDW YDUKDLVNDVYDWXNVHQ MD NR>
9DUKDLVNDVYDWXNVHQ VXXQQLWHOPLHQ MD SHUXVRSF
DVHWWDPDW YDDWHHW SXROWDYDW SDOYHOXYHUNRQ

WDUNRLWXNVHQPXNDLVLVVD SDLNRLVVD Y!HVW _,Q VLMR
VXXQQLWWHOXUDWNDLVXW RYDW RSHWXNVHQ Q!N NXO
7DYRLWWHHQD RQ P\,V OLV!W! WLORMHQ \KWHLVNI\WW
\KWHLV_,N'\W_OOH

3

6RVLDDOL M MD WHUYH\VWRLPHQ SDOYHOXYHUNNRRQ ¢
8XGHQPDDQ VRWH M NXQWD\KW\P!VV! YXRGHQ DLND
SHUXVWHWWDYDOOD K\YLQYRLQWLDOXHHOOD 6RVLDDC
WDUNRLWXNVHQPXNDLVWD \OO!SLW!! QLLGHQ N!\WHWW
ODDWLQXW SDOYHOXLGHQ NHKLWW!PLVHQ VXXQQLWHO
HWW! VRWH MSDOYHOXLWD RQ WDUMROOD NDLNLVVD N
SHUKHNHVNXNVHQ 7XXVXODDQ 8XVLVVD PRQLWRLPLND
SDUHPPLQ PDWDODQN\QQ\NVHQ K\YLQYRLQWLSDOYHOX

TXXVXODQ NLLQWHLVW VDONXQ NRUMDXVYHOND MD SH
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7XXVXODQ NXQQDQ NLLQWHLVW _ VDONNXXQ NRKGLVWXY
DUYLRLWX YXRQQD M MROORLQ VH ROL QRLQ PLO
5DNHQQXNVHQ NRUMDXVYHOND NXYDD VLW! UDKDP!!U!!
RQ WLQJLWW\ M MRWWD VH ROLVL NRKWXXOOLVHVVD M
.RUMDXVYHODQ ODVNHQQDVVD Q\N\NXQQRQ O!KW, M MI
NXQWROXRNNDD .XQ UDNHQQXNVHQ NXQWROXRNND OD
WDYRLWHWDVRQ M ODVNHWDDQ NXLQND SDOMRQ UDKD
OLV!W! M MRWWD P!!ULWHOW\ WDYRLWHWDVR VDDY)
WDYRLWHNXQQRQ HURWXNVHVWD YRLGDDQ P!'ULWW!! \

LLQWHLVW VDONNXXQ NRKGLVWXYD SHUXVNRUMDXVWI
SHUXVSDUDQQXVWDUYH QRLQ PLOM HXURD 3HUXVNEF
ODVNHWDDQ VLWWHQ M NXQ UDNHQQXVWHQ Q\N\NXQWF
ODVNHWDDQ M NXLQND SDOMRQ UDKDD Q!LKLQ UDNHQQ
VDDWDLVLLQ DONXSHU!LVHHQ SHUXVNRUMDXVWDUYH
N'\WW_,WDUNRLWXNVHOWDDQ YDVWDDYDQ UDNHQQXNVH
SHUXVSDUDQQXVWDUYH 3HUXVNRUMDXVWDUYH VLV!'O
WDUYLWWDYDW LQYHVWRLQQLW WDYRLWHNXQWR v
\OHHQV! IWVLVHQ NXOXPLVHQ OLV!NVL P\.V DMDQP:
LQYHVWRLQQLW HOL WRLPLQQDOOLVHW PXXWRNVHW M
DONXSHU!LVW! WDVRD NRUNHDPPDNVL 5DNHQQXVNDQGC
DQWDYD DUYLR UDNHQQXVNDQQDQ WLODVWD HLN! Y!OV
UDNHQQXNVHQ WLODQQHWWD

<NVLWW!LVHQ UDNHQQXNVHQ WRGHOOLQHQ NXQWR VDI
PP UDNHQQXNVHQ N!\W_VW! MD \OO!SLGRQ DVWHHVWD
NAWW!!' HVLP UDNHQQXVNRKWDLVLD NXQWRWXWNLPXN
NXQWRDUYLRLQWHMD

SBDOYHOXYHUNRQ XXGLVWDPLQHQ MD Y, HVW UDNHQQH

7LODNRQVXOWLW 2\ MQ WHNHP!Q YDUKDLVNDVYDWXNVF

MRKWRS!'W_ VWHQ PXNDDQ 7XXVXODQ NXQQDQ S
WHNQLVHVWL M WRLPLQQDOOLVHVWL MD VXKWHHVVD N
3DOYHOXNDSDVLWHHWWLD RQ OLLNDD SLHQLVV! N\O!NF
XXGLVWHWXQ RSHWXVVXXQQLWHOPDQ PXNDLVLD WLOR
NRKGLVWXX ODDMHQWDPLVWDUYHWWD 9DQKHQWXQHH
SDOYHOXQ ODDGXQ M NRXOXMHQ VLV!OW!PLHQ ULVNLU
7LODNRQVXOWLW HVLWWLY!W NROPH YDLKWRHKWRLVW
PXXWHWXW WXOLYDW Q\N\LVW! SDOYHOXYHUNNRD HGX:

-RV SDOYHOXYHUNNRD HL VDDGD XXGLVWHWWXD MD VX
UDNHQQXNVHQ NRKGDOOD MRXGXWDDQ WLQNLP!'Q \0O!
NRUMDXVYHOND MD VLV!LOPDRQJHOPDW OLV!'QW\Y!W

NHVW!Y'OOH SRKMDOOH HGHOO\WW!! M HWW! SDOYHOX"
NXQWDODLVWHQ WDUSHLWD VHN! NXQQDQ WDORXGHOO
YDLNXWWDD DMDQ PLWWDDQ Y!KHQW!Y!VWL P\ .V LQYHYV
VDDGDDQ DLNDDQ M NXQ UDNHQQXVWHQ HQHUJLDWHKR
8XVLOOD UDNHQQXVKDQNNHLGHQ WRWHXWWDPLVPDOOI
NXVWDQQXVV!!VW _M! VHN! SDUDQWDD UDNHQQXVWHQ N
\OO!SLWRD .DLNNLDDQ XXVLOOD UDNHQQXVKDQNNHLO(
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SDOYHOXYHUNRQ NRNRQDLVWHKRNNXXWWD MD MNXVW
YDLNXWWDD DMDQ PLWWDDQ Y, KHQW]Y!VWL LQYHVWRL(
DLNDDQ M NXQ UDNHQQXVWHQ HQHUJLDWHKRNNXXV SD

8XVLOOD UDNHQQXVKDQNNHLGHQ WRWHXWWDPLVPDOOI
NXVWDQQXV MV!!VW _M! VHN! SDUDQWDD UDNHQQXVWHQ
\OO!SLWRD

. XQWD S\UNLL UHDOLVRLPDDQ YDMDDN!\W,VV! ROHYDD
NLLQWHLVW MHQ NHKLWW!PLV M MD UHDOLVRLQWLVXXC(
YDOWXXVWRQ S!I!'W_ NVHQ PXNDLVHVWL 9DMDDN!\
DUYLRLGDDQ VDDWDYDQ YXRWHHQ PHQQHVV! \KWHF
PLOM HXURQ PWQWLYRLWRW 0\ V NLLQWHLVW _MHQ
Y!KHQW!! PHUNLWW!Y!VWL UHDOLVRLQWLHQ P\, W!

O9DUKDLVNDVYDWXNVHQ SDOYHOXYHUNNR

8XWWD S|LYNRWLD VXXQQLWHOWDHVVD O /KW , NRKWDQ
MRQND \KWH\WHHQ YRLGDDQ WRWHXWWDD WLODW P\,V
YDUKDLVNDVYDWXNVHQ WRLPLQQRLOOH VHN} HVLPHUN
ODVWDDYDVWL OXRYXWDDQ SLHQLVW| MD KXRQRNXQWR
DVXLQDOXHLGHQ S|LY,NRGLW VLMRLWHWDDQ NRXOXMH
HVLPHUNLNVL LN|{LKPLVWHQ SDOYHOXLGHQ O}KHLV\\WH
UDNHQQHVXXQQLWWHOXVVD KXRPLRLGDDQ P\,V PDKGR
YDQKXVWHQ DVXPLVSDOYHOXMHQ \KGLVW |PLVHVW,; WX(

8XGHW S!LY!NRWLHQ WLODOOLVHW UDWNDLVXW VXXQQ
WHKRNNDLWD WRLPLQQDQ MD WLODQN!\W,Q VXKWHHQ
NDVYDWXNVHOOLVHHQ VLV!OW, . Q MD N!\W,Q WXUYDOOL
KHOSSRKRLWRLVXXGHQ RKHOOD

SHUXVRSHWXNVHQ SDOYHOXYHUNNR

TXXVXODQ NXQQDQ SHUXVRSHWXNVHQ SDOYHOXYHUNR
\OINRXOXLVWD VLLUU\W| Q NRKWL \KWHQ|LVL}] SHUXVNF
DVWHLGHQ RSHWXVWD WXUYDWHQ PDKGROOLVLPPDQ \k

SHUXVRSHWXVU\KPLHQ PXRGRVWDPLVHQ O KW NRKWDQ
U\KP/W 2SHWXVU\KPLHQ VLMRLWWHOX WHKG| Q KXRPLF
.RXOXODLVWHQ LOWDS|LY/WRLPLQWD VHN]; NRXOXNHUK
DODNRXOXLOOD MD P\,V HVLRSHWXVU\KP|W S\ULW;1Q VI
DODOXRNNLHQ O}KHLVA\WWHHQ

. RXOXYHUNNRVHOYLW\V MD XXVLQYHVWRLQQLW SHUXV)
\KWHQ!LVNRXOXLKLQ MD RSSLODDQ SHUXVRSHWXVU\}
HVLRSHWXVU\KPLOOH YDUDWDDQ WRLPLWLODW NRXOXlL
NRXOXNLLQWHLVW M! K\,G\QQHW!!Q PDKGROOLVLPPDQ
WLODUDWNDLVXLVVD RWHWDDQ KXRPLRRQ VLV!LOPDDQ
\KWHQ!LVNRXOXLQYHVWRLQWHMD WDUNDVWHOODDQ P\
VDPDOOD DUYLRLGDDQ PDKGROOLVXXWWD OXRSXD NRL

.RXOXQMRKWDMDNRXOXW RQ \KGLVWHWW\ O}KLNRXOXX
NROPHQ U\KP|Q NRNRLVLD HOL RSSLODVP;|U/IQ WXOHH
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\OO!SLWR WXOHH WDUNDVWHOXXQ M MRV UDNHQQXV YL
RSSLODVP!!U! ODVNHH DOOH RSSLODDQ

(KGRWXV VLYLVWA\NVHQ SDOYHOXYHUNRQ NHKLWW |PLVFE

.DVYDWXV M MD VLYLVW\VWRLPHVVD RQ \KWHLVW\ VV;]"
HKGRWXNVHQ M MRVVD 7XXVXODQ NXQQDQ YDUKDLVND
SDOYHOXYHUNNR NHKLWHW|/Q VHXUDDYLHQ UDNHQQXYV

e ODUWWD :HQGHOLQ SI!LY!NRWL U\KP!!
e LUNRQN\O!Q NDPSXNVHHQ S!LY'NRWL XXGLVUDNHQ!
e LUNRQN\O!Q NDPSXV XXGLVUDNHQQXV YXRVLOXRN
RSHWXV M
021-2 OXNLR MNXOWWXXULNHVNXV XXGLVUDNHQQX\
5LLKLNDOOLRQ PRQLWRLPLNDPSXV
5\NPHQWLQSXLVWRQ PRQLWRLPLNDPSXV
IDKHODQ PRQLWRLPLNDPSXV
-RNHODQ NRXOXNHVNXNVHQ SHUXVSDUDQQXV MD -R
-RNDLVHQ S!LY!NRWL M MD NRXOX\NVLN,Q WRLPLQQ
SHUXV M MD YXRVLNRUMDXNVHW

¢ SUKHLOXNHVNXNVHQ PRQLWRLPLKDOOLW MD DOXHH
+DQNNHHW WRWHXWXYDW YDLKHLWWDLQ 9XRQQD Y
YXRQQD OXNLR M MD NXOWWXXULWDOR M ORQLR MD
5LLKLNDOOLRQ PRQLWRLPLNDPSXV UDNHQWXX YXRGHQ
5\NPHQWLQSXLVWRQ PRQLWRLPLWDOR YDOPLVWXX

IDKHODQ PRQLWRLPLNDPSXNVHQ YDOPLVWXPLQHQ ROL'
NRXOXNHVNXNVHQ SHUXVSDUDQQXVY MD ODDMHQQXV Wi
LQYHVWRLQWLNDXGHOOH YDUDWDDQ P} /UJUDKDD PXLGFt
RSSLPLV\PS]ULVW MHQ NHKLWW|PLVHHQ YXRVLWWDLQ
SHUXVWHOXW MRNDLQHQ KDQNH HULNVHHQ

8XGLVWHWXQ SDOYHOXYHUNRQ P\ W! NXQWD RQ OXRSX
SILY NRWLNLLQWHLVW _ LVW! ODWWLODQ S!LY'NRWL M +
SILY'NRWL M .LHYDULQ S!LY!NRWL M OLNNRODQ S!LY!NR
NRXOXNHVNXV M +\ NN!O'Q NRXOXNHVNXV MD 9DXQXND:
VLLUU\W!!Q /DKHODQ PRQLWRLPLNDPSXNVHHQ VHQ YDO
UXRWVLQNLHOLQHQ RSHWXV VLLUW\\ .LUNRQN\O!Q NDP

7LODNHVNXNVHQ ODDWLPDQ NRXOX M MD S|LY,NRWLWR
SRLVWXYLVWD NLLQWHLVW LVW| MD WRQWHLVWD YRLG
UDNHQQXVRLNHXNVLHQ P}JULWWHO\LVW| M UDNHQQXVW

+\U\O!Q XUKHLOXNHVNXNVHQ DOXHHQ NHKLWW!PLQHQ F
WRWHXWWDPLVWD 8UKHLOXNHVNXV WXRWWDD OLLNXQ
NI'\WW, . Q \K! HQHPP!Q MD DOXH PRQLSXROLVWXX PRQH(
KDUUDVWXVSDLNNRMHQ PXRGRVVD .RXOXNDPSXVWHQ
MD XUKHLOXNHVNXNVHHQ UDNHQWXYDW VLV!OLLNXQWTEC
WDUYLWWDYDQ NRNRQDLVXXGHQ $OXHHQ NRNRQDLVX)»
XUKHLOXNHVNXVWD MD SDUDQWDD VHQ SDOYHOXLWD

+DOOLQQRQ SDOYHOXYHUNRQ NHKLWW PLQHQ
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+DOOLQQRQ SDOYHOXYHUNRVVD RQ N\WH O'KLQQ! NXQC
WXOHYDVWD VLMRLWWXPLVHVWD MOXYXQ DOXVVD
NI'\W_VW! RQ OXRYXWWX MD NXQQDQ RVD WRLPLQQRLVYV
WLORLKLQ MD 6DKDQNXOPDQ WLORLKLQ

7XOHYD KDOOLQQRQ WLORMHQ VXXQQLWWHOX RQ PHQF
UDWNDLVX UDWNDLVWDDQ +\U\O!Q SDOYHOXNHVNXNVH
NXQQDQWDORQ WRLPLQQRW NHVNXVWDQ XXVLHQ NDXS
YXRNUDDPDOOD WDUYLWWDYDW WLODW NXQQDQ N!'\WW
NHVNLWHWW!LVLLQ VLWHQ M HWW'! QLLKLQ VLLUW\LVLY
NXQQDQWDORQ WRLPLQQRW MD KDMDOODDQ ROHYDW P

. XQQDQ KDOOLQQRQ XXVLLQ WLORLKLQ VLLUW\PLQHQ V
8XVLLQ WLORLKLQ VLLUW\Y!Q KHQNLO VW . Q P!'U! RQ Q
VXXQQLWWHOXVVD MD PLWRLWXNVHVVD RWHWDDQ KXR
W\, Q WHNHPLVWDYDW M NXWHQ OLV!'QW\Q\W HW!W\,

+DOOLQQRQ WLORMHQ NRNRQDLVP!'U! MD NXVWDQQXN\
NDVYDQHHW 3DOYHOXYHUNRQ NHKLWW!PLVHVV! RQ WD
QHOL,P!'U!Q KXRPDWWDYD DOHQWDPLQHQ M PRQLN!\WV
WRLPLQWDWDSRMHQ XXGLVWDPLQHQ 1!'LOO! NHLQRLOC
VLLUU\WW!HVV! +\U\O'!Q OLLNH M MD SDOYHOXNHVNXNYV

. XQQDQ KDOOLQQRQ MD QLLGHQ \KWH\GHVV! ROHYLHQ
HVNL MXXGHQPDDQ \PS!'ULVW _NHVNXV M 7XXVLQIR NR!

QRLQ HXURD YXRGHVVD G6LLUUHWW!HVV! WRIL
SDOYHOXNHVNXNVHQ \KWH\WHHQ M RYDW DUYRLGXW N:
XVWDQQXVDUYLRLVVD RQ N'\WHWW\ RPLHQ WLORMHQ |
XONRSXROHOWD YXRNUDWWXMHQ WLORMHQ RVDOWD W
YXRNUDNXVWDQQXNVLD

7XXVXODQ VRvVLDDOL M MD WHUYH\VDVHPLOOD WXOHYD

6RVLDDOL M MD WHUYH\VWRLPHQ SDOYHOXYHUNNRRQ C
8XGHQPDDQ VRWH M NXQWD\KW\P|VV] YXRGHQ DLND
SHUXVWHWWDYDOOD K\YLQYRLQWLDOXHHOOD 6RVLDDC
WDUNRLWXNVHQPXNDLVWD \OO;SLW;|} QLLGHQ N}\WHWW

.HXVRWH RQ ODDWLQXW SDOYHOXLGHQ NHKLWW!PLVHQ
RQ NHVNHLVW! M HWW! VRWH MSDOYHOXLWD RQ WDUMF
WI\GHQ SDOYHOXQ SHUKHNHVNXNVHQ 7XXVXODDQ 8XVI
PDKGROOLVWXX HQWLVW! SDUHPPLQ PDWDODQN\QQ\NV

b

(KGRW XV
(VLWWHOLM! +HLGL +DJPDQ M NHKLWW!PLVS!'OOLNN,

+\YLQYRLQQLQ MD WHUYH\GHQ HGLVW!PLVHQ ODXWDNX

e K\Y!NV\! RVDOWDDQ 7XXVXODQ NXQQDQ S!LYLWHW\C
e S\\W!! NXQQDQKDOOLWXVWD MD YDOWXXVWRD KXRP
SDOYHOXYHUNRQ NHKLWW!PLVW\,VV'Db
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e 7XXVXODQ NXQQDQ RVDOWD RQ NHVNHLVW! M H\
NDLNLVVD NXQWDNHVNXNVLVVD MD VDDPPH W!\C
7XXVXODDQ .XQQDQ HGXQYDOYRQQDVVD RQ YD
NDLNLOOD VRVLDDOL M MD WHUYH\VDVHPLOOD V
VRWH MSDOYHOXW

e 8XVLVVD NDPSXNVLVVD MDbPRQLWRLPLNDPSXNYV
SDUHPPLQ PDWDODQN\QQ\NVHQ K\YLQYRLQWLSD
SDOYHOXYHUNNRKDQNNHLGHQ VXXQQLWWHOXVYV

¢ 3DOYHOXYHUNRQ XXGLVWXVW\ Q NHVNHLVHQ! W
\KWHLVNI\WW _ ! MD N'\WW_ ! DVXNNDLGHQ RORKNXF
KDUUDVWDPLVHQ SDLNNRLQD bb

e SI'!'WW!! HKGRWWDD NXQQDQKDOOLWXNVHOOH MD HC
KDQNNHHW HWHQHY!W SDOYHOXYHUNNRVXXQQLWHC
BMBMBMBMBMBMBMBMBMBMBMBMBMBMBMBMBMBMBMBM I

$VLDVWD N]\G\Q NHVNXVWHOXQ SRKMDOWD SXKHHQMRE
ODXVHHQ b5LLWW|]YLHQ VRWH MSDOYHOXLGHQ WDVR P,
SRKMDOWD 3DOYHOXLGHQ YHUNRQ NHKLW\VW\ VV] SDC
ILLNXYLOOD SDOYHOXLOOD MD V|KN,LVLOO} SDOYHOXL(

(VLW\V KNY NVI\WWLLQ \NVLPLHOLVHVWL b

31TW .V
+\YLQYRLQQLQ MD WHUYH\GHQ HGLVW|PLVHQ ODXWDNX

e K\Y!NV\! RVDOWDDQ 7XXVXODQ NXQQDQ S!LYLWHW\C
e S\W\W!! NXQQDQKDOOLWXVWD MD YDOWXXVWRD KXRP
SDOYHOXYHUNRQ NHKLWW!PLVW\,VV'Db
0 7XXVXODQ NXQQDQ RVDOWD RQ NHVNHLVW! M H\
NDLNLVVD NXQWDNHVNXNVLVVD MD VDDPPH W!\C
7XXVXODDQ .XQQDQ HGXQYDOYRQQDVVD RQ YD!
NDLNLOOD VRVLDDOL M MD WHUYH\VDVHPLOOD V
VRWH MSDOYHOXW 5LLWW!YLHQ VRWH MSDOYHC
ODLQV!!'G!QQ.Q SRKMDOWD 3DOYHOXLGHQ YHUN
VDDYXWHWWDYXXV RQ NHVNL ,VV! /LLNXYLOOD ¢
RQ NDVYDYD PHUNLW\V WXOHYDLVXXGHVVD
© 8XVLVVD NDPSXNVLVVD MDbPRQLWRLPLNDPSXNYV
SDUHPPLQ PDWDODQN\QQ\NVHQ K\YLQYRLQWLSD
SDOYHOXYHUNNRKDQNNHLGHQ VXXQQLWWHOXVYV
© 3DOYHOXYHUNRQ XXGLVWXVW\ Q NHVNHLVHQ! W
\KWHLVNIN\WW_ ! MD N'\WW_! DVXNNDLGHQ RORKXF
KDUUDVWDPLVHQ SDLNNRLQD bb
e SI'WW!' HKGRWWDD NXQQDQKDOOLWXNVHOOH MD HC
KDQNNHHW HWHQHY!W SDOYHOXYHUNNRVXXQQLWHC

.DVYDWXV M MD VLYLVW\VODXWDNXQWD [

9DOPLVWHOLMDW OLV!WLHGRW
ODUNXV 7RUYLQHQ M +DQQDPDUL +DOLQHQ WXXKDOLQK
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PDUNXV WRUYLQHQ#WXXVXOD IL M WLLQD VLPRQV#WXX
RSHWXVS||JOOLNN, M VLYLVW\VMRKWDMD M NHKLWWPL\

/ILLWWHHW

3DOYHOXYHUNNRVXXQQLWHOPD SILYLW\V

JLLWH -QVSLUD 2\Q SDOYHOXYHUNNRVXXQQLWHOPD
JLLWH -ORLVHQ RSSLPLVHQ 7XXVXOD N!VLNLUMD N\
JLLWH 3LHQWHQ NRXOXMHQ HQQDNNRYDLNXWXVWHC
/JLLWH -RNHODQ DOXHHQ HQQDNNRYDLNXWXVWHQ DL
JLLWH 3DOYHOXYHUNNR RKMHOPDQ RKMHOPDVXXQQ
JLLWH 3DOYHOXYHUNRQ DLNDWDXOX NVOWN

7XXVXODQ NXQQDQ SDOYHOXYHUNNRVXXQQLWHOPD RQ
VLW! RQ S!'LYLWHWW\ YXRVLWWDLQ YDOWXXVWRQ WDOF
b 3BDOYHOXYHUNNRVXXQQLWHOPDQ S!LYLW\V RQ
NXQWDVWUDWHJILDQ P\,W! 3DOYHOXYHUNNRVXXQQLWH
M WRWHXWWDYLVWD VWUDWHJLVLVWD DVLDNLU!
ODDGLWDDQ NXQQDVVD ODDMDVVD \KWHLVW\ VV! MD W
WHKW\ HQQDNNRYDLNXWXVWHQ DUYLRLQWLD HYDXV V

['KW, NRKGDW NXQQDQ SDOYHOXYHUNRQ NHKLWW |PLVHC(

7XXVXODQ SRUPHVWDULRKMHOPDQ M PXNDDQ R
SDOYHOXYHUNRQ LQYHVWRLQWHMD YDOWXXVWRNDXGH
YDMDDN!\WW _LVLVW! NLLQWHLVW ,LVW! QRSHDVWL WDL
QXRUWHQ K\YLQYRLQQLQ NHVNHLVHQ! WHHPDQD RQ WH
QLLQ YDUKDLVNDVYDWXNVHVVD NXLQ RSHWXNVHVVD 3
MDWNDD QROODWROHUDQVVLD VLV!LOPDRQJHOPLHQ NF

6\NV\0O'! K\'Y'NVI\W\Q YDOWXXVWRNDXGHQ M Vv
YLVLR RQ (O!PLVHQ WDLGHWWD NHVW!Y!VWL NDVYDYD"
WRWHXWWDD NROPH VWUDWHJLVWD S!'P!'U!! bb

ODKGROOLVXXNVLD NDVYDD MD PHQHVW\! MS!!P!'U!' WE
YDOWXXVWRNDXGHQ WDYRLWHWWD 1LLVW! NROPHOOD
XXGLVWDPLVHHQ MD VLW! NDXWWD NXQQDQ YHWR M ML

7TDUMRDPPH ODDGXNNDDW MD VDDYXWHWWDYDW SDO

IXRPPH WLLYLLPSL} NHVNXVWD MDOXHLWD M MRWND
SDOYHOXWDbb

7TDUMRDPPH XSHDW MD XXGLVWXYDW PDKGROOLVXXG
KDUUDVWDPLVHHQbD

7XXVXODVVD RQ K\Y! HO!! MS!!P!!U!' WRWHXWWDPDDQ |
WDYRLWHWWD 3!'P!'U! NRURVWDD ODDGXNNDLGHQ SDC
LKPLVWHQ K\YLQYRLQQLQ OXRPLVHVVD 7XXVXOD XXGL
XXVLD S!LY'NRWHMD MD NRXOXMD M MRWND WDUMRDYD
\KGHVV! WHNHPLVHQ SDLNNRMD 2VDOOLVXXV M YDLNX"
WXRGD OLV!! K\YLQYRLQWLD NDLNLOOH 3DOYHOXYHUN
NDLNNLD S!!P!'U!Q WDYRLWWHLWD bbb
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.HKLW|PPH K\ YLQYRLQQLQ HGHOO\W\NVL}; MD PDKGRO
SDKRLQYRLQWLD M HUL\W\PLVW| MD \NVLQ |LV\\WW| bb

O9DKYLVWDPPH NXQQDQ M DVXNNDLGHQ MD \KWHLV Mt

20HPPH RVDOOLVXXGHQ HGHOO|N}YLM;, MD MDWNDPPI
RVDOOLVWXPLVHQ WDSRMHQ NHKLWW |PLVW bb

20HPPH NDVYDWXNVHQ MD NRXOXWXNVHQ NJUNLNXQYV
HOLQLN|LVW| RSSLPLVWDDbD

9DUPLVWDPPH DUMHQ MD O|KL\PS|]ULVW Q WXUYDOOI

7XXVXOD NHKLWW\\ NHVW!Y!VWL MS!'P!'U!! WRWHXWWD
YDOWXXVWRNDXGHQ WDYRLWHWWD 3!'P!'U! WXR HVLLG
OXRQQRQ PRQLPXRWRLVXXGHQ YDDOLPLVHHQ MD HVLP
PHUNLW\NVHQ LOPDVWRQ NDQQDOWD NHVW!Y!VV! HO!P!
W!P!Q S!'P!!U'!Q DOOH MD WRWHXWDPPH NDVYXQ MD WD
S!'P!'U!Q WDYRLWWHLVWD RQ YDKYD N\WN,V SDOYHOXY

5DNHQQDPPH NHVW!Y!!l WXOHYDLVXXWWD MD HGLVW!
WRLPLQQDVVDbDbbD

.DVYDPPH WDORXGHOOLVHVWL NHVW]Y|VWL UDNHQW

7XXVXODQ NXQQDQ SDOYHOXYHUNRQ NHKLWW!PLQHQ R
NLLQWHLVW MHQ NXQQRQ MD VLV!LOPDRQJHOPLHQ MRK
UXQJRQ PXRGRVWDYDW YDUKDLVNDVYDWXNVHQ MD NR»
9DUKDLVNDVYDWXNVHQ VXXQQLWHOPLHQ MD SHUXVRSF
DVHWWDPDW YDDWHHW SXROWDYDW SDOYHOXYHUNRQ

WDUNRLWXNVHQPXNDLVLVVD SDLNRLVVD Y!HVW_.Q VLMR
VXXQQLWWHOXUDWNDLVXW RYDW RSHWXNVHQ Q!N,NXO
7DYRLWWHHQD RQ P\,V OLV!W! WLORMHQ \KWHLVNI\WW |
\KWHLV _ N'\W_OOH b

6RVLDDOL M MD WHUYH\VWRLPHQ SDOYHOXYHUNNRRQ ¢
8XGHQPDDQ VRWH M NXQWD\KW\P!VV! YXRGHQ DLND
SHUXVWHWWDYDOOD K\YLQYRLQWLDOXHHOOD 6RVLDDC
WDUNRLWXNVHQPXNDLVWD \OO!SLW!! QLLGHQ NI\WHWW
ODDWLQXW SDOYHOXLGHQ NHKLWW!PLVHQ VXXQQLWHO
HWW! VRWH MSDOYHOXLWD RQ WDUMROOD NDLNLVVD N
SHUKHNHVNXNVHQ 7XXVXODDQ 8XVLVVD PRQLWRLPLND
SDUHPPLQ PDWDODQN\QQ\NVHQ K\YLQYRLQWLSDOYHOX

TXXVXODQ NLLQWHLVW VDONXQ NRUMDXVYHOND MD SH

7XXVXODQ NXQQDQ NLLQWHLVW _ VDONNXXQ NRKGLVWXY
DUYLRLWX YXRQQD M MROORLQ VH ROL QRLQ PLO
5DNHQQXNVHQ NRUMDXVYHOND NXYDD VLW! UDKDP!!U!!
RQ WLQJLWW\ M MRWWD VH ROLVL NRKWXXOOLVHVVD M
.RUMDXVYHODQ ODVNHQQDVVD Q\N\NXQQRQ O!KW, M MI
NXQWROXRNNDD .XQ UDNHQQXNVHQ NXQWROXRNND OD
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WDYRLWHWDVRQ M ODVNHWDDQ NXLQND SDOMRQ UDKD
oLviw; M MRWWD P;JULWHOW\ WDYRLWHWDVR VDDY>
WDYRLWHNXQQRQ HURWXNVHVWD YRLGDDQ P} JULWW | \

LLQWHLVW VDONNXXQ NRKGLVWXYD SHUXVNRUMDXVWI
SHUXVSDUDQQXVWDUYH QRLQ PLOM HXURD 3HUXVNEF
ODVNHWDDQ VLWWHQ M NXQ UDNHQQXVWHQ Q\N\NXQWF
ODVNHWDDQ M NXLQND SDOMRQ UDKDD Q!LKLQ UDNHQQ
VDDWDLVLLQ DONXSHU!LVHHQ SHUXVNRUMDXVWDUYH
N'\WW_WDUNRLWXNVHOWDDQ YDVWDDYDQ UDNHQQXNVH
SHUXVSDUDQQXVWDUYH 3HUXVNRUMDXVWDUYH VLV!'O
WDUYLWWDYDW LQYHVWRLQQLW WDYRLWHNXQWR v
\OHHQV! IMVLVHQ NXOXPLVHQ OLV!NVL P\,V DMDQP:
LQYHVWRLQQLW HOL WRLPLQQDOOLVHW PXXWRNVHW M
DONXSHU!LVW! WDVRD NRUNHDPPDNVL 5DNHQQXVNDQC
DQWDYD DUYLR UDNHQQXVNDQQDQ WLODVWD HLN! Y!OV
UDNHQQXNVHQ WLODQQHWWD b

<NVLWW!LVHQ UDNHQQXNVHQ WRGHOOLQHQ NXQWR VDI
PP UDNHQQXNVHQ N!'\W_VW! MD \OO!SLGRQ DVWHHVWD
N'A\WW!' HVLP UDNHQQXVNRKWDLVLD NXQWRWXWNLPXN
NXQWRDUYLRLQWHMD b

SBDOYHOXYHUNRQ XXGLVWDPLQHQ MD Y HVW UDNHQQHD

7LODNRQVXOWLW 2\ MQ WHNHP!Q YDUKDLVNDVYDWXNVF

MRKWRS!'W_ VWHQ PXNDDQ 7XXVXODQ NXQQDQ S
WHNQLVHVWL M WRLPLQQDOOLVHVWL MD VXKWHHVVD N
3DOYHOXNDSDVLWHHWWLD RQ OLLNDD SLHQLVV! N\O!NF
XXGLVWHWXQ RSHWXVVXXQQLWHOPDQ PXNDLVLD WLOR
NRKGLVWXX ODDMHQWDPLVWDUYHWWD 9DQKHQWXQHH
SDOYHOXQ ODDGXQ M NRXOXMHQ VLV!OW!PLHQ ULVNLU
7LODNRQVXOWLW HVLWWLY!W NROPH YDLKWRHKWRLVW
PXXWHWXW WXOLYDW Q\N\LVW! SDOYHOXYHUNNRD HGX:

-RV SDOYHOXYHUNNRD HL VDDGD XXGLVWHWWXD MD VX
UDNHQQXNVHQ NRKGDOOD MRXGXWDDQ WLQNLP!'Q \0O!
NRUMDXVYHOND MD VLV!LOPDRQJHOPDW OLV!!QW\Y!W

NHVW!Y'OOH SRKMDOOH HGHOO\WW!! M HWW! SDOYHOX"
NXQWDODLVWHQ WDUSHLWD VHN! NXQQDQ WDORXGHOO
YDLNXWWDD DMDQ PLWWDDQ Y'KHQW!Y!VWL P\ .V LQYHYV
VDDGDDQ DLNDDQ M NXQ UDNHQQXVWHQ HQHUJLDWHKR
8XVLOOD UDNHQQXVKDQNNHLGHQ WRWHXWWDPLVPDOOI
NXVWDQQXVV!'VW M! VHN! SDUDQWDD UDNHQQXVWHQ N
\OO!SLWRD .DLNNLDDQ XXVLOOD UDNHQQXVKDQNNHLO(
SDOYHOXYHUNRQ NRNRQDLVWHKRNNXXWWD MD MNXVW
YDLNXWWDD DMDQ PLWWDDQ Y'KHQW!Y!VWL LQYHVWRL
DLNDDQ M NXQ UDNHQQXVWHQ HQHUJLDWHKRNNXXV SD
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8XVLOOD UDNHQQXVKDQNNHLGHQ WRWHXWWDPLVPDOOI
NXVWDQQXV MV!!'VW _ M! VHN! SDUDQWDD UDNHQQXVWHQ
\OO!SLWRD bb

.XQWD S\UNLL UHDOLVRLPDDQ YDMDDN|\W,VV| ROHYDD
NLLQWHLVW MHQ NHKLWW | PLV M MD UHDOLVRLQWLYVXX(
YDOWXXVWRQDb SI'WW,NVHQ PXNDLVHVWL O9DMDDN|]
UHDOLVRLQQLVWD DUYLRLGDDQ VDDWDYDQ YXRWHHQ
HXURQ P\\QWLWXORW PLOM HXURQ P\\QWLYRLWRW
\OO|SLWRNXVWDQQXNVLD YRLGDDQ Y|KHQW|}] PHUNLWW

ODUKDLVNDVYDWXNVHQ SDOYHOXYHUNNRD

8XWWD S|LYNRWLD VXXQQLWHOWDHVVD O/KW , NRKWDQ
MRQND \KWH\WHHQ YRLGDDQ WRWHXWWDD WLODW P\ ,V
YDUKDLVNDVYDWXNVHQ WRLPLQQRLOOH VHN} HVLPHUN
O9DVWDDYDVWL OXRYXWDDQ SLHQLVW, MD KXRQRNXQWR
DVXLQDOXHLGHQ S|LY,NRGLW VLMRLWHWDDQ NRXOXMH
HVLPHUNLNVL LN{LKPLVWHQ SDOYHOXLGHQ O;KHLV\\WH
UDNHQQHVXXQQLWWHOXVVD KXRPLRLGDDQ P\,V PDKGR
YDQKXVWHQ DVXPLVSDOYHOXMHQ \KGLVW |PLVHVW, WX(

8XGHW S!LY!NRWLHQ WLODOOLVHW UDWNDLVXW VXXQQ
WHKRNNDLWD WRLPLQQDQ MD WLODQN!\W,Q VXKWHHQ
NDVYDWXNVHOOLVHHQ VLV!OW, . Q MD N!\W,Q WXUYDOOL
KHOSSRKRLWRLVXXGHQ RKHOOD b

BHUXVRSHWXNVHQ SDOYHOXYHUNNRD

TXXVXODQ NXQQDQ SHUXVRSHWXNVHQ SDOYHOXYHUNR
\OINRXOXLVWD VLLUU\W| Q NRKWL \KWHQ|LVL} SHUXVNF
DVWHLGHQ RSHWXVWD WXUYDWHQ PDKGROOLVLPPDQ \k

SBHUXVRSHWXVU\KPLHQ PXRGRVWDPLVHQ O}KW NRKWDQ
U\KPIW 2SHWXVU\KPLHQ VLMRLWWHOX WHKG||Q KXRPLF
.RXOXODLVWHQ LOWDS|LY WRLPLQWD VHN; NRXOXNHUK
DODNRXOXLOOD MD P\,V HVLRSHWXVU\KP|W S\ULW||Q VI
DODOXRNNLHQ OJKHLV\W\WWHHQ b

.RXOXYHUNNRVHOYLW\V MD XXVLQYHVWRLQQLW SHUXW!
\KWHQ|LVNRXOXLKLQ MD RSSLODDQ SHUXVRSHWXVU\}
HVLRSHWXVU\KPLOOH YDUDWDDQ WRLPLWLODW NRXOXL
NRXOXNLLQWHLVW M} K\,G\QQHW |/ Q PDKGROOLVLPPDQ
WLODUDWNDLVXLVVD RWHWDDQ KXRPLRRQ VLV|LOPDDQ
\KWHQ|LVNRXOXLQYHVWRLQWHMD WDUNDVWHOODDQ P\
VDPDOOD DUYLRLGDDQ PDKGROOLVXXWWD OXRSXD NRL

. RXOXQMRKWDMDNRXOXW RQ \KGLVWHWW)\ O!'KLNRXOXX
NROPHQ U\KP!Q NRNRLVLD HOL RSSLODVP!'U!Q WXOHH I
\OO!SLWR WXOHH WDUNDVWHOXXQ M MRV UDNHQQXV YL
RSSLODVP!'U! ODVNHH DOOH RSSLODDQ bb

(KGRWXV VLYLVWA\NVHQ SDOYHOXYHUNRQ NHKLWW |PLVF
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.DVYDWXV M MD VLYLVW\VWRLPHVVD RQ \KWHLVW\ VV;]"
HKGRWXNVHQ M MRVVD 7XXVXODQ NXQQDQ YDUKDLVND
SDOYHOXYHUNNR NHKLWHW;!Q VHXUDDYLHQ UDNHQQXYV

e ODUWWD :HQGHOLQ S!LY!NRWL U\KP!! b

e LUNRQN\O!Q NDPSXNVHHQ S!LY'NRWL XXGLVUDNHQ!
e LUNRQN\O!Q NDPSXV XXGLVUDNHQQXV YXRVLOXRN
RSHWXV M b

021-2 OXNLR MNXOWWXXULNHVNXV XXGLVUDNHQQX\
5LLKLNDOOLRQ PRQLWRLPLNDPSXVb
5\NPHQWLQSXLVWRQ PRQLWRLPLNDPSXVb

IDKHODQ PRQLWRLPLNDPSXVb

-RNHODQ NRXOXNHVNXNVHQ SHUXVSDUDQQXV MD -R
-RNDLVHQ S!LY!NRWL M MD NRXOX\NVLN,Q WRLPLQQ
SHUXV M MD YXRVLNRUMDXNVHWbD

e BUKHLOXNHVNXNVHQ PRQLWRLPLKDOOLW MD DOXHH

b
+DQNNHHW WRWHXWXYDW YDLKHLWWDLQ 9XRQQD Y
YXRQQD OXNLR M MD NXOWWXXULWDOR M ORQLR MD

S5LLKLNDOOLRQ PRQLWRLPLNDPSXVY UDNHQWXX YXRGHQ
S5\NPHQWLQSXLVWRQ PRQLWRLPLWDOR YDOPLVWXX

IDKHODQ PRQLWRLPLNDPSXNVHQ YDOPLVWXPLQHQ ROL'
NRXOXNHVNXNVHQ SHUXVSDUDQQXV MD ODDMHQQXV Wi
LOQYHVWRLQWLNDXGHOOH YDUDWDDQ P!!U!UDKDD PXLG#
RSSLPLV\PS!ULVW _MHQ NHKLWW!PLVHHQ YXRVLWWDLQ
SHUXVWHOXW MRNDLQHQ KDQNH HULNVHHQ b

8XGLVWHWXQ SDOYHOXYHUNRQ P\, W! NXQWD RQ OXRSX
SILY NRWLNLLQWHLVW _ LVW! ODWWLODQ S!LY'NRWL M +
SILY'NRWL M .LHYDULQ S!LY!NRWL M OLNNRODQ S!LY!NR
NRXOXNHVNXV M +\ NN!O'Q NRXOXNHVNXV MD 9DXQXND:
VLLUU\W!!Q /DKHODQ PRQLWRLPLNDPSXNVHHQ VHQ YDO
UXRWVLQNLHOLQHQ RSHWXV VLLUW\\ .LUNRQN\O!Q NDP

7TLODNHVNXNVHQ ODDWLPDQ NRXOX M MD S|LYNRWLWR
SRLVWXYLVWD NLLQWHLVW LVW, MD WRQWHLVWD YRLG
UDNHQQXVRLNHXNVLHQ P}JULWWHO\LVW] M UDNHQQXVW

+\U\O!Q XUKHLOXNHVNXNVHQ DOXHHQ NHKLWW!PLQHQ F
WRWHXWWDPLVWD 8UKHLOXNHVNXV WXRWWDD OLLNXQ
NI'\WW, . Q \K! HQHPP!Q MD DOXH PRQLSXROLVWXX PRQH(
KDUUDVWXVSDLNNRMHQ PXRGRVVD .RXOXNDPSXVWHQ
MD XUKHLOXNHVNXNVHHQ UDNHQWXYDW VLV!OLLNXQWTEC
WDUYLWWDYDQ NRNRQDLVXXGHQ $OXHHQ NRNRQDLVX)»
XUKHLOXNHVNXVWD MD SDUDQWDD VHQ SDOYHOXLWD b

+DOOLQQRQ SDOYHOXYHUNRQ NHKLWW!PLQHQb
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+DOOLQQRQ SDOYHOXYHUNRVVD RQ N\WH O'KLQQ! NXQC
WXOHYDVWD VLMRLWWXPLVHVWD MOXYXQ DOXVVD
NI'\W_VW! RQ OXRYXWWX MD NXQQDQ RVD WRLPLQQRLVYV
WLORLKLQ MD 6DKDQNXOPDQ WLORLKLQ bbb

7XOHYD KDOOLQQRQ WLORMHQ VXXQQLWWHOX RQ PHQF
UDWNDLVX UDWNDLVWDDQ +\U\O!Q SDOYHOXNHVNXNVH
NXQQDQWDORQ WRLPLQQRW NHVNXVWDQ XXVLHQ NDXS
YXRNUDDPDOOD WDUYLWWDYDW WLODW NXQQDQ N!'\WW
NHVNLWHWW!LVLLQ VLWHQ M HWW'! QLLKLQ VLLUW\LVLY
NXQQDQWDORQ WRLPLQQRW MD KDMDOODDQ ROHYDW P

. XQQDQ KDOOLQQRQ XXVLLQ WLORLKLQ VLLUW\PLQHQ V
8XVLLQ WLORLKLQ VLLUW\Y!Q KHQNLO VW . Q P!'U! RQ Q
VXXQQLWWHOXVVD MD PLWRLWXNVHVVD RWHWDDQ KXR
W\, Q WHNHPLVWDYDW M NXWHQ OLV!'QW\Q\W HW!W\, bb

+DOOLQQRQ WLORMHQ NRNRQDLVP!'U! MD NXVWDQQXN\
NDVYDQHHW 3DOYHOXYHUNRQ NHKLWW!PLVHVV! RQ WD
QHOL,P!'U!Q KXRPDWWDYD DOHQWDPLQHQ M PRQLN!\WV
WRLPLQWDWDSRMHQ XXGLVWDPLQHQ 1!'LOO! NHLQRLOC
VLLUU\WW!HVV! +\U\O'!Q OLLNH M MD SDOYHOXNHVNXNYV

. XQQDQ KDOOLQQRQ MD QLLGHQ \KWH\GHVV! ROHYLHQ
HVNL MXXGHQPDDQ \PS!'ULVW _NHVNXV M 7XXVLQIR NR!
QRLQ HXURD YXRGHVVD b 6LLUUHWW!HVV! WF
SDOYHOXNHVNXNVHQ \KWH\WHHQ M RYDW DUYRLGXW N:
HXURD b .XVWDQQXVDUYLRLVVD RQ N'\WHWW\ RPLHQ W
SHUXVWHLWD MD XONRSXROHOWD YXRNUDWWXMHQ WLC
DUYLRLWXMD YXRNUDNXVWDQQXNVLD bbbb

(KGRW XV
(VLWWHOLM! 7LLQD 6LPRQV M VLYLVW\VMRKWDMD

.DVYDWXV M MD VLYLVW\VODXWDNXQWD S| WW}|

e K\Y!NV\! RVDOWDDQ 7XXVXODQ NXQQDQ S!LYLWHW\C

¢ SI!'WW!'bHKGRWWDD NXQQDQKDOOLWXNVHOOH MD H!

KDQNNHHW HWHQHY!W SDOYHOXYHUNNRVXXQQLWHC
BMBMBMBMBMBMBMBMBMBM

SXKHHQMRKWDMDQ DYDWWXD NHVNXVWHOXQ M M{VHQ ¢

BDOYHOXYHUNNRVXXQQLWHOPD RQ \OLPLWRLWHWW X
SLHQL; NRXOXMD NXLQ KDUYRMD VXXULD NRXOXMD

(VLW\V UDXNHVL NDQQDWWDPDWWRPDQD

31TW .V
(KGRWXV K\Y!'NVIWWLLQ

-i'VHQ $ODQNR M{WWL DVLDVWD HUL}Y|Q PLHOLSLWHHQ
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. XQQDQKDOOLWXYV i

9DOPLVWHOLMDW OLV|WLHGRW
9LUSL /HKPXVYDDUD WXXOHKPXYL

/ILLWWHHW

3DOYHOXYHUNNRVXXQQLWHOPD SILYLW\V NKD
JLLWH -QVSLUD 2\Q SDOYHOXYHUNNRVXXQQLWHOPD
JLLWH -ORLVHQ RSSLPLVHQ 7XXVXOD N!VLNLUMD NI
JLLWH 3LHQWHQ NRXOXMHQ HQQDNNRYDLNXWXVWHC
JLLWH -RNHODQ DOXHHQ HQQDNNRYDLNXWXVWHQ DL
JLLWH 3DOYHOXYHUNNR RKMHOPDQ RKMHOPDVXXQQ
JLLWH 3DOYHOXYHUNRQ DLNDWDXOX NKDOO
(KGRWXV

(VLWWHOLM;, .DOOH -NNHO; M SRUPHVWDUL

. XQQDQKDOOLWXVbS!IWwW!!

e K\'YINV\] RVDOWDDQ OLLWWHHQ; ROHYDQ SDOYHOXY
®* HKGRWWDDbYDOWXXVWROOH M HWW|
b
9%$/788672b

e K\'YINV\\ OLLWWHHQ} ROHYDQ SDOYHOXYHUNNRVXXQ

.RNRXVN!VLWWHO\

3XKHHQMRKWDMDQ DYDWWXD DVLDVWD NHVNXVWHOXQ
5HLQLNDLVHQ NDQQDWWDPDQD VHXUDDYDQ PXXWRVHK:
SI'W, VHKGRWXNVHHQ b .RXOXNDPSXVKDQNNHLGHQ NXV
QRXVXVVD .HVW!Y!Q NXQWDWDORXGHQ NDQQDOWD MD
SDOYHOXWDUSHLVLLQ YDVWDDPLVHNVL YDXYDVWD YDD
WRWHXWXNVHVVD NXVWDQQXNVLD DOHQWDYLD M NXQW
PRGXODDULVWHQ NRXOXNDPSXV M MD PXLGHQ SDOYHO
WRWHXWXV QDDSXULNXQWLHPPH MD PXLGHQ HGHOO!N!
WDUMRDYDW UDWNDLVXMD P\,V PXXWWXYLLQ WLODQW F
PXXWWXYLLQ P!'ULLQ MD SDOYHOXWDUSHLVLLQ DOXHL)

3XKHHQMRKWDMD WRWHVL M HWW! NRVND ROL WHKW\ N
UDWNDLVWDYDb!!QHVW!P!OO! .XQQDQKDOOLWXV K\Y!N\
HWW! QH M MRWND NDQQDWWDYDW SRKMDHKGRWXVWD
.DWL /HSRM!UYHQbWHNHP!!' MD $UL 1\PDQLQbNDQQDWW|

6XRULWHWXVVD !'"QHVW\NVHVV! DQQHWWLLQ b MDD M!
+XXVNR M 800D 5RVHQTYLVW M .LP .LXUX M .DULWD O!H
'QW! 7XLMD 5HLQLNDLQHQ M .DWL /HSRM!UYL M $UL .R
BWHQYDOO

T'QLQ b M bNXQQDQKDOOLWXV S!'WWL M HWW! DVLD N
b
.RNRXVWDXNR NOR
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b
31IW .,V
(KGRWXV K\Y!'NVI\WWLLQ

6LYLVW\VMRKWDMD 7LLQD 6LPRQV MD NDQVOLDS| OOLN
NRNRXNVHVVD

I9DOWXXVWR i

/ILLWWHHW

SDOYHOXYHUNNRVXXQQLWHOPD SILYLW\V NKD(
/LLWH -—QVSLUD 2\Q SDOYHOXYHUNNRVXXQQLWHOPD
YDOW

/[LLWH —ORLVHQ RSSLPLVHQ 7XXVXOD N}|VLNLUMD NI

JLLWH 3LHQWHQ NRXOXMHQ HQQDNNRYDLNXWXVWHC
/JLLWH -RNHODQ DOXHHQ HQQDNNRYDLNXWXVWHQ DL

/LLWH SDOYHOXYHUNNR RKMHOPDQ RKMHOPDVXXQQ
YDOW
/LLWH SDOYHOXYHUNRQ DLNDWDXOX NKDOO

(KGRW XV

9DOWXXVWR S!!'WW!!
e K\Y'NV\'bOLLWWHHQ! ROHYDQ SDOYHOXYHUNNRVXXC

.RNRXVN!VLWWHO\

3XKHHQMRKWDMDQ DYDWWXD DVLDVWD NHVNXVWHOXQ
NDQQDWWDPDQD VHXUDDYDQ PXXWRVHKGRWXNVHQ .R
NXVWDQQXNVHW RYDW VXXUHVVD QRXVXVVD .HVW!Y!Q
NXQWDODLVWHPPH HULODLVLLQ SDOYHOXWDUSHLVLLQ
WDUNDVWHOOD SDOYHOXYHUNNRPPH WRWHXWXNVHVVD
NXQWDODLVO!KW, LVL! UDWNDLVXMD M PO PDKGROOLV\
SDOYHOXUDNHQQXVKDQNNHLGHQ WDUMRDPLQHQ MD WF
HGHOO!N!YLM,LGHQ WDSDDQ OXXQWRMRXVWDYDW WLO
WLODQWHLVLLQ M NXWHQ ODVWHQ WDL LN!LKPLVWHQ D
DOXHLWWDLQ

3XKHHQMRKWDMD WRWHVL M HWW! NRVND ROL WHKW\ N
I'QHVW!P!OO! 9DOWXXVWR K\Y!NV\L SXKHHQMRKWDMDQ
NDQQDWWDYDW SRKMDHKGRWXVWD !!QHVW!Y!W MDD N
/JHSRM!UYHQbWHNHP!! PXXWRVHKGRWXVWD !!lQHVW!Y!W

6 XRULWHWXVVD || QHVA\NVHVYV]

e MDD M!'QHQ DQWRLYDWb3DVL +XXKWDQHQ M $LOD .|
'UYLQHQ M —ODUL 5RLKXYXR M .LUVWL 5XLVOHKWR
OHOOLQ M OLND O!NL M.XKQD M .LP .LXUX M 2XWL +X
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~OPDUL 6M_EORP M -RKDQQD 6LSLO!LQHQ M 6DQQD .
.DULWD O0!HQVLYX M /LOOL 6DOPL M 5LVWR 5!P, M $LU
6DYRODLQHQ M /DXUD $YDOO M /DXUL 8QWDPR M $U
e HL M!'QHQ DQWRLYDWbODWWL $ODQNR M 800D 5RVF
5HLQLNDLQHQ M OLUND .RYDODLQHQ M .DWL /HSRM!
$QX fEHUJ M -DUL $QWWDODLQHQ M $QWWL .DLNNR(
/HKWLQHQ M /DXUD 1\KROP M (OLQD /DLQH M (HYD M
7LPR +XKWDOXRPD
e W\IKM!Q ''QHQ DQWRL -DUL —PPRQHQ
b
BXRULWHWXVVD "QHVW\NVHVV! DQQHWWLLQ bMDD M!!
-XNND $KOJUHQ

3XKHHQMRKWDMD WRWHVL SRKMDHKGRWXNVHQbWXOOH
.DWL /HSRM!UYL M!WWL S!!W, NVHVW! HUL!Y!Q PLHOLSLW

/LLVD 3DOYDVbWHNL ODUJLW :LQTYLVWLQ M OLUD /HKWI
NDQQDWWDPDQD VHXUDDYDQ PXXWRVHKGRWXNVHQ 0
SDOYHOXYHUNNRVXXQQLWHOPDDQ NRKWDDQ M VLY
\KWHLVNI\WW LVHW WLODW MD \KWHLV_WLODW (VLW!Q
SDOYHOXYHUNRQ XXGLVWXHVVD MD VHQ YDVWDWHVVD
YRLGDDQ HULOOLVLVW! WDL \OLP!!U!LVLVW! \KWHLV WL
.DSSDOHHVVD PDLQLWXW WLODW SO .DOOLRSRKMDQ N
NXQWDODLVWHQ DNWLLYLVHVVD NI\W_VV! M WLODW SD(
VLMDLQQLOWDDQ M HLN! QLLGHQ N!\W_,VW! OXRSXPLQH/(

ODOWXXVWR K\Y|NV\L /LLVD 3DOYDNVHQ WHNHP |QbPXXYV
b

.RNRXVWDXNR NOR

3IIW,V
9DOWXXVWR S!!WWL

e K\YNV\'bOLLWWHHQ! ROHYDQ SDOYHOXYHUNNRVXXC
¢ SDOYHOXYHUNNRVXXQQLWHOPDDQ NRKWDDQ
ROHYDW WLODW M\KWHLVN!'\WW _ LVHW WLODW MI
7DYRLWWHHQD RQ M HWW! SDOYHOXYHUNRQ XX
\KWHLV _ N'\W . Q PRQLQDLVLLQ WDUSHLVLLQ M YR
\KWHLV WLORLVWD MRSD OXRSXD MD NLLQWHLV'
WLODW SO .DOOLRSRKMDQ NHUKRKXRQH RYDW °
DNWLLYLVHVVD NI\W_VV! M WLODW SDOYHOHYDW
VLMDLQQLOWDDQ M HLN! QLLGHQ N!\W_VW! OXRS

+\YLQYRLQQLQ MD WHUYH\GHQ HGLVW!PLVHQ ODXWDNXQWD

9DOPLVWHOLMDW OLV!WLHGRW
+HLGL +DJPDQ

KHLGL KDJPDQ#WXXVXOD IL
NHKLWW!PLVS!'!OOLNN,



TXXVXODQ NXQWD 3,\W|{NLUMD
9DOWXXVWR

7P} DVLDNLUMD RQ VKN, LVHVWL K\YNVI\WW\ 7XXVXOD DVLDQKDOOLQWDN

/ILLWWHHW
SBDOYHOXLGHQ M{UMHVW PLVW, MD SDOYHOXYHUNNRD
SDOYHOXYHUNNR RKMHOPDQ DLNDWDXOX K\W

3DOYHOXYHUNNRVXXQQLWHOPDVWD SDOYHOXLGHQ M!U
NRVNHYDDQ VXXQQLWHOPDDQ

7XXVXODQ NXQQDQ SDOYHOXYHUNNRVXXQQLWHOPD K\Y

M MRQND M!ONHHQ VLW! SILYLWHWWLLQ YXRVLYV
\KWH\GHVV! M M D 3DOYHOXLGHQ |
SDOYHOXYHUNNRD NRVNHYD VXXQQLWHOPD NXYDD VHN
HWW! WDUNDVWHOHH M ODDMHPPLQ PLOODLVLD SDOYH
. XYDDPPH SDOYHOXLGHQ Q\N\WLODQ MD NHVNHLVLPP!W
WRLPLQWD\PS!ULVW.Q M ODLQV!!G!QQ.Q WDL KDYDLWW
PXXWRVWDUSHLGHQ NDXWWD b2VDQD W!P!Q VXXQQLWE
SDOYHOXLWD PH WDUNDVWHOHPPH ODDMHPPLQ WXOHY

SDOYHOXYHUNNRVXXQQLWHOPDQ XXGLVWDPLQHQ RQ W
NXQWDVWUDWHILDQ M NXOXYDQ YDOWXXVWRNDXGHQ S
K\YYLOQYRLQWLDOXHXXGLVWXNVHQ P\,W| b

SBDOYHOXYHUNNRVXXQQLWHOPDQ MD SDOYHOXLGHQ ML
VXXQQLWHOPDQ WDXVWDOOD RQ ODDMDD SRLNNLKDOO
HWHQHPLVW, RKMDVL NXQQDQ MRKWRU\KP} MD VHN, HU
SXKHHQMRKWDMDQD WRLPL NDQVOLDS||]OOLNN, MD MV
VHN; WDORXGHQ MD SDOYHOXYHUNRQ DVLDQWXQWLMD\)\
MRKWRU\KPLHQ \KWHLVNRNRXVWD VXXQQLWHOPDQ YDC

SDOYHOXYHUNNRVXXQQLWHOPDQ WXHNVL WHKWLLQ YX
HQQDNNRYDLNXWXVWHQ DUYLRLQWLD HYDXV VHN] HU

S3BDOYHOXLGHQ M|UMHVW |PLVW| MD SDOYHOXYHUNNRD N

e XYDWD K\Y!NVI\W\Q SDOYHOXYHUNNR MRKMHOPDQ W
SURMHNWLHQ WLODQQHDb

. XYDWD NXQQDQ SDOYHOXLGHQ Q\N\WLODQQH MD Y
M!UMHVW!PLVWDYDW VHN! WXOHYDLVXXGHQ PXXWR"
7HKG! DUYLRLQWLD WXOHYDLVXXGHQ NXQQDQ SDOY
IXRGD SRKMD WXOHYDLVXXGHQ KHQNLO,VW,VXXQQL
3!'WW!' NHVNHLVLPP!W WDUNDVWHOXNRKWHHWbD

b
3BDOYHOXLGHQ MUMHVW |PLVHQ Q\N\WLOD MD WXOHYDL

3DOYHOXLGHQ M!UMHVW!PLVW! MD SDOYHOXYHUNNRD N
SDOYHOXLGHQ M!UMHVW!PLVHQ Q\N\WLOD HWW! WXOHY
WRLPLDOXH RQ SRKWLQXW WXOHYDLVXXWWD QHOLNHQ
WRWHXWHWWDYDW SDOYHOXW M NXQWDWDVRLVHW SDC
SDOYHOXWXRWWDPLVWDYDW <KWHLVHW SDOYHOXW M
NXYDQQXW SDOYHOXLGHQ Q\N\WLODQ MD WXOHYDLVXX

.HVNHLVLQ| PXXWRVYRLPDW 7XXVXODVVD RQ QKW YLV
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e +\YLQYRLQWLDOXHLGHQ PXRGRVWXPLQHQ M NXQQD
NXPSSDQLQD M WHUYH\GHQ MD K\YLQYRLQQLQ HGL\
'LJLWDOLVDDWLRDbD

9'HVW QPXXWRNVHW M Y!HVW . Q NDVYXQ WDYRLWWF
\OO!SLW!PLQHQ M LN!LKPLVWHQ P!'U!Q YRLPDNDV NI
2VDDYDQ W\ YRLPDQ VDDQWL M 7( MSDOYHOXLGHQ
+HQNLO,VW,Q VDDWDYXXV MD RVDDPLVHQ NHKLWW!
/IDLQV!!G!QQ.Q PXXWRNVHW

b

+DOXDPPH ROOD NHWWHUL} MD NHKLWW |} WXOHYDLVXX
SURVHVVLQD 20HPPH RWWDQHHW KDOWXXQ HULODLVL
SDOYHOXPXRWRLOX 7DYRLWWHHQDPPH RQ PLWDWD HC
. HKLWW |PLVW| WXOHH WHKG| RVDQD DUMHQ WRLPLQWD
VDONNXW\ NDOX M MRVVD VHXUDDPPH VHN} VWUDWHJILI
HWW, HULODLVLD NHKLWW |PLVWRLPLD . XQWDODLVO KV
NXQQDQ RVDOOLVXXVPDOOLD b

DOYHOXYHUNNR MRKMHOPDQ WRWHXWXPLQHQ

9XRQQD K\Y!NVI\W\Q MD YXRVLWWDLQ S!LYLWHW\Q S
WRWHXWWDPLVHNVL RQ NI\QQLVWHWW)\ YXRGHQ DO:
MRKGHWDDQ SDOYHOXYHUNRQ WRWHXWXVWD K\Y!NV\W'
WDYRLWWHHQD RQ WRWHXWWDD SDOYHOXYHUNNRVXXQ
VHN! ODDGLWXQ DLNDWDXOXQ MD ODDWXWDYRLWWHLG
WXQQLVWHWWXMD ULVNHM! 7DYRLWWHHQD RQ WRWHX'
NXQQDQ WDORXWHHQ RQ SLWN!OO! DLNDY!OLOO! SRVLV

2KMHOPDQ RUJDQLVDDWLR NRRVWXX RKMDXVU\KP VW]
SURMHNWHLVWD VHN] SRLNNLOHLNNDDYLVWD SURMHNW
RKMHOPDQ HWHQHPLVHVW| RKMDXVU\KP|OOH M MRQD W
MRKWRU\KP|Q \KWHLVNRNRXV b

2KMHOPD NRRVWXX VHXUDDYLVWD SURMHNWHLVWD b

SILYNRWL ODUWWD :HQGHOLQ

OXNLR MD NXOWWXXULWDOR ORQLR
TXXVXODQMUYHQ NDPSXV
SLLKLNDOOLRQ PRQLWRLPLNDPSXYV
S5\NPHQWLQSXLVWRQ PRQLWRLPLNDPSXYV
SHOWRNDDUHQ S|LY,NRWL

IDKHODQ PRQLWRLPLNDPSXV

-RNHODQ NDPSXYV

b

/'KW_ NRKGDW NXQQDQ SDOYHOXLGHQ MD SDOYHOXYHU!
SRUPHVWDULRKMHOPDVWD MD NXQWDVWUDWHJILDVWD

7XXVXODQ SRUPHVWDULRKMHOPDQ M PXNDDQ R
SDOYHOXYHUNRQ LQYHVWRLQWHMD YDOWXXVWRNDXGH
YDMDDN!\WW _LVLVW! NLLQWHLVW ,LVW! QRSHDVWL WDL
QXRUWHQ K\YLQYRLQQLQ NHVNHLVHQ! WHHPDQD RQ WH
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QLLQ YDUKDLVNDVYDWXNVHVVD NXLQ RSHWXNVHVVD 3
MDWNDD QROODWROHUDQVVLD VLV|LOPDRQJHOPLHQ NF

6\NV\0O! K\Y!NVIW\Q YDOWXXVWRNDXGHQ M Vv
YLVLR RQ (O!PLVHQ WDLGHWWD NHVW!Y!VWL NDVYDYD"
WRWHXWWDD NROPH VWUDWHJLVWD S!!P!!U!! b

ODKGROOLVXXNVLD NDVYDD MD PHQHVW\! MS!!P!'U!' WF
YDOWXXVWRNDXGHQ WDYRLWHWWD 1LLVW! NROPHOOD
XXGLVWDPLVHHQ MD VLW! NDXWWD NXQQDQ YHWR M ML

7TDUMRDPPH ODDGXNNDDW MD VDDYXWHWWDYDW SDO

IXRPPH WLLYLLPSL} NHVNXVWD MDOXHLWD M MRWND

7TDUMRDPPH XSHDW MD XXGLVWXYDW PDKGROOLVXXG
KDUUDVWDPLVHHQDb

b

7XXVXODVVD RQ K\Y! HO!! MS!!P!!U!! WRWHXWWDPDDQ |
WDYRLWHWWD 3!'P!'U! NRURVWDD ODDGXNNDLGHQ SDC
LKPLVWHQ K\YLQYRLQQLQ OXRPLVHVVD 7XXVXOD XXGL
XXVLD S!LY'NRWHMD MD NRXOXMD M MRWND WDUMRDYD
\KGHVV! WHNHPLVHQ SDLNNRMD 2VDOOLVXXV M YDLNX"
WXRGD OLV!! K\YLQYRLQWLD NDLNLOOH 3DOYHOXYHUN

.HKLW|PPH K\ YLQYRLQQLQ HGHOO\W\NVL}; MD PDKGRO
SDKRLQYRLQWLD M HUL\W\PLVW| MD \NVLQ LV\\WW | b

O9DKYLVWDPPH NXQQDQ M DVXNNDLGHQ MD \KWHLV Mt

20HPPH RVDOOLVXXGHQ HGHOO|N}YLM; MD MDWNDPPI
RVDOOLVWXPLVHQ WDSRMHQ NHKLWW |PLVW b

20HPPH NDVYDWXNVHQ MD NRXOXWXNVHQ NJUNLNXQYV
HOLQLN,LVW| RSSLPLVWDD

9DUPLVWDPPH DUMHQ MD O|KL\PS|ULVW Q WXUYDOOI

b

7XXVXOD NHKLWW\ NHVW!Y!VWL MS!!'P!U!' WRWHXWWD
YDOWXXVWRNDXGHQ WDYRLWHWWD 3!'P!'U! WXR HVLLG
OXRQQRQ PRQLPXRWRLVXXGHQ YDDOLPLVHHQ MD HVLP
PHUNLW\NVHQ LOPDVWRQ NDQQDOWD NHVW!Y!VV! HO!P!
W!P!Q S!!P!'!U'Q DOOH MD WRWHXWDPPH NDVYXQ MD WD
SI!P!'U!Q WDYRLWWHLVWD RQ YDKYD N\WN,V SDOYHOXY

5DNHQQDPPH NHVW!Y!!l WXOHYDLVXXWWD MD HGLVW!
WRLPLQQDVVDbD
.DVYDPPH WDORXGHOOLVHVWL NHVW!Y!VWL UDNHQW

b
7TDXVWDD SDOYHOXYHUNRQ NHKLWW |PLVHOOH 7XXVXOD

$LHPPLQ K\Y!NVI\W\VV! 7XXVXODQ NXQQDQ SDOYHOXYHL
HWW! SDOYHOXYHUNRQ NHKLWW!PLQHQ RQ Y!OWW!P!W,
ODDMRMHQ VLV!LOPDRQJHOPLHQ MRKGRVWD b.XQQDQ
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PXRGRVWDYDW YDUKDLVNDVYDWXNVHQ MD NRXOXMHQ !
VXXQQLWHOPLHQ MD SHUXVRSHWXNVHQ RSHWXVVXXQQ
SDOYHOXYHUNRQ NHKLWW!PLVW! 2VD NRXOXLVWD HL H
SDLNRLVVD Y!HVW,Q VLMRLWWXPLVHHQ Q!KGHQ MD QLL
RSHWXNVHQ Q!N ,NXOPDVWD NDWVRWWXLQD YDQKHQW X
\KWHLVNI\WW_ ! MD DYDWD SDOYHOXYHUNRQ WLORMD D)

6RVLDDOL M MD WHUYH\VWRLPHQ SDOYHOXYHUNNRRQ ¢
8XGHQPDDQ VRWH M NXQWD\KW\P!VV! YXRGHQ DLND
SHUXVWHWWDYDOOD K\YLQYRLQWLDOXHHOOD 6RVLDDC
WDUNRLWXNVHQPXNDLVWD \0OO!SLW!! QLLGHQ N!'\WHWW
ODDWLQXW SDOYHOXLGHQ NHKLWW!PLVHQ VXXQQLWHO
HWW! VRWH MSDOYHOXLWD RQ WDUMROOD NDLNLVVD N
SHUKHNHVNXNVHQ 7XXVXODDQ 8XVLVVD PRQLWRLPLND
SDUHPPLQ PDWDODQN\QQ\NVHQ K\YLQYRLQWLSDOYHOX

7LODNRQVXOWLW 2\ MQ WHNHP!Q YDUKDLVNDVYDWXNV}

MRKWRS!'W VWHQ PXNDDQ 7XXVXODQ NXQQDQ S
WHNQLVHVWL M WRLPLQQDOOLVHVWL MD VXKWHHVVD N
3DOYHOXNDSDVLWHHWWLD RQ OLLNDD SLHQLVV! N\O!NF
XXGLVWHWXQ RSHWXVVXXQQLWHOPDQ PXNDLVLD WLOR
NRKGLVWXX ODDMHQWDPLVWDUYHWWD 9DQKHQWXQHH
SDOYHOXQ ODDGXQ M NRXOXMHQ VLV!OW!PLHQ ULVNLU

LLQWHLVW Q\OO!SLGRQ VDDWWDPLQHQ NHVW!Y!OOH S|
PLWRLWHWWX YDVWDDPDDQ NXQWDODLVWHQ WDUSHLW
7LODQN!'\W . Q WHKRVWDPLQHQ YDLNXWWDD DMDQ PLWW
LOQYHVWRLQWLWDUSHLVLLQ /LV!NVL V!!VW M! VDDGDDQ
HQHUJLDWHKRNNXXV SDUDQHH XXVLQYHVWRLQWLHQ P\
WRWHXWWDPLVPDOOHLOOD RQ PDKGROOLVXXV VDDGD
UDNHQQXVWHQ NRNR HOLQNDDUHQ DLNDLVWD KRLWRD
UDNHQQXVKDQNNHLOOD YRLGDDQ SDUDQWDD NXQQDQ !
NXVWDQQXNVLD b

. XQWD S\UNLL UHDOLVRLPDDQ YDMDDN!\W_ VV! ROHYDD
NLLQWHLVW MHQ NHKLWW!PLV M MD UHDOLVRLQWLVXX(
YDOWXXVWRQ S!I!'W_ NVHQ PXNDLVHVWL 9DMDDN!\
DUYLRLGDDQ VDDWDYDQ YXRWHHQ PHQQHVV! \KWHF
PLOM HXURQ PWQWLYRLWRW 0\ V NLLQWHLVW _MHQ
Y!KHQW!! PHUNLWW!Y!VWL UHDOLVRLQWLHQ P\, W!

(KGRW XV
(VLWWHOLM! +HLGL +DJPDQ M NHKLWW!PLVS!'OOLNN,

+\YLQYRLQQLQ MD WHUYH\GHQ HGLVW!PLVHQ ODXWDNX

e K\Y!NV\! RVDOWDDQ SDOYHOXLGHQ M!UMHVW!PLVW!
VXXQQLWHOPDQ MD
e HKGRWWDD NXQQDQKDOOLWXNVHOOH MD HGHOOHH:(
b

9$/788672 S!'WW!!
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e K\'Y,NV\] SDYHOXLGHQ M|UMHVW PLVW, MD SDOYHOX
M M M

SXKHHQMRKWDMDQ DYDVL NHVNXVWHOXQ .;\G\Q NHVNX
PXLVWXWWDD \NVLPLHOLVHVWL M HWW,| VLV |LOPDRQJH!
KXROWD UDNHQQXVKDQNNHLGHQ YLLY|VW\HVV,

311w,V
(KGRWXV K\Y|NV\WWLLQ b

/ILVINVL ODXWDNXQWD S|\WWL PXLVWXWWDD M HWW, VL
SLGHWW ]Y, KXROWD UDNHQQXVKDQNNHLGHQ YLLY|VW\H

7HNQLQHQ ODXWDNXQWD i

9DOPLVWHOLMDW OLV | WLHGRW

.DWHULQD =DLWVHYD M -XVVL 5DQWDOD

NDWHULQD [DLWVHYD#WXXVXOD IL M MXVVL UDQWDOD#
SURMHNWLS|]OOLNN, M WDORXV M MD DVLDNDVSDOYHO

/I[LLWWHHW
3DOYHOXLGHQBMDUMHVWDPLVWDBMDBSDOYHO

SDOYHOXYHUNNR RKMHOPDQ DLNDWDXOX 71

SDOYHOXLGHQ M{UMHVW | PLVW| MD SDOYHOXYHUNNRD N

7XXVXODQ NXQQDQ SDOYHOXYHUNNRVXXQQLWHOPD K\Y

M MRQND M!ONHHQ VLW! S!ILYLWHWWLLQ YXRVLYV
\KWH\GHVV! M MD [ 3DOYHOXLGHQ N
SDOYHOXYHUNNRD NRVNHYD VXXQQLWHOPD NXYDD VHN
HWW! WDUNDVWHOHH M ODDMHPPLQ PLOODLVLD SDOYH
SDOYHOXLGHQ Q\N\WLODQ MD NHVNHLVLPP!W PXXWRVK
ODLQV!'G!'QQ.Q WDL KDYDLWWXMHQ SDOYHOXLGHQ ODD
NDXWWD b 2VDQD W!W! VXXQQLWHOPDD K\Y!NV\PPH M P
ODDMHPPLQ WXOHYLHQ YXRVLHQ DLNDQD b 3DOYHOXYH
WXOOXW DMDQNRKWDLVHNVL P\ .,V XXGLVWXQHHQ NXQW
SRUPHVWDULRKMHOPDQ MD K\YLQYRLQWLDOXHXXGLVW:

SBDOYHOXYHUNNRVXXQQLWHOPDQ MD SDOYHOXLGHQ M L
VXXQQLWHOPDQ WDXVWDOOD RQ ODDMDD SRLNNLKDOO
YXRVLQD M M D HOQODNNRYDLNXWXVWHQ DUYL
WDORXVODVNHOPLD b

S3BDOYHOXLGHQ M{UMHVW |PLVW| MD SDOYHOXYHUNNRD N

e XYDWD K\Y!NVIW\Q SDOYHOXYHUNNR MRKMHOPDQ W
SURMHNWLHQ WLODQQHbb

e XYDWD NXQQDQ SDOYHOXLGHQ Q\N\WLODQQH MD Y
M!UMHVW!PLVWDYDW VHN! WXOHYDLVXXGHQ PXXWR"

¢ 7HKG! DUYLRLQWLD WXOHYDLVXXGHQ NXQQDQ SDOY
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7P} DVLDNLUMD RQ VKN, LVHVWL K\YNVI\WW\ 7XXVXOD DVLDQKDOOLQWDN

e /XRGD SRKMD WXOHYDLVXXGHQ KHQNLO ,VW,VXXQQL
e 3'WW!! NHVNHLVLPP!W WDUNDVWHOXNRKWHHW SDO
3DOYHOXLGHQ M!UMHVW!PLVHQ Q\N\WLOD MD WXOHYDL

S3BDOYHOXLGHQ M|UMHVW |PLVW| MD SDOYHOXYHUNNRD N
SDOYHOXLGHQ M{UMHVW |PLVHQ Q\N\WLOD HWW| WXOHY
WRLPLDOXH RQ SRKWLQXW WXOHYDLVXXWWD QHOLNHQ
WRWHXWHWWDYDW SDOYHOXW M NXQWDWDVRLVHW SDC
SDOYHOXWXRWWDPLVWDYDW <KWHLVHW SDOYHOXW M
NXYDQQXW SDOYHOXLGHQ Q\N\WLODQ MDbb WXOHYDLV?

.HVNHLVLQ| PXXWRVYRLPDW 7XXVXODVVD RQ QKW YLV

¢ +\YLQYRLQWLDOXHLGHQ PXRGRVWXPLQHQ M NXQQD
NXPSSDQLQD M WHUYH\GHQ MD K\YLQYRLQQLQ HGL\
e LILWDOLVDDWLR b
e 9'HVW QPXXWRNVHW M Y!HVW,Q NDVYXQ WDYRLWWF
\OO!SLW!PLQHQ M LN!LKPLVWHQ P!'U!Q YRLPDNDV NI
e 2VDDYDQ W\, YRLPDQ VDDQWL M 7( MSDOYHOXLGHQ
¢ +HQNLO VW.Q RVDDPLVHQ NHKLWW!PLQHQ b
¢ /IDLQV!'G!QQ.Q PXXWRNVHWD
+DOXDPPH ROOD NHWWHUL! MD NHKLWW!! WXOHYDLVXX
SURVHVVLQD 20HPPH RWWDQHHW KDOWXXQ HULODLVL
SDOYHOXPXRWRLOX 7DYRLWWHHQDPPH RQ PLWDWD HQ
HKLWW!PLVW! WXOHH WHKG! RVDQD DUMHQ WRLPLQWD
VDONNXW\ NDOX M MRVVD VHXUDDPPH VHN! VWUDWHJLI
HWW! HULODLVLD NHKLWW!PLVWRLPLD b

b
SBDOYHOXYHUNNR MRKMHOPDQ WRWHXWXPLQHQDb

9XRQQD K\Y!NVI\W\Q MD YXRVLWWDLQ S!LYLWHW\Q
SDOYHOXYHUNNRVXXQQLWHOPDQbWRWHXWWDPLVHNVL
SDOYHOXYHUNNR MRKMHOPD M MROOD MRKGHWDDQ SD-
RKMHOPDPDOOLQ PXNDLVHVWL 2KMHOPDQ WDYRLWWHE
SDOYHOXYHUNNRVXXQQLWHOPDbKDOOLWXVWL M NXVWI
ODDWXWDYRLWWHLGHQ PXNDLVHVWL KDOOLWHQ VDPDC
7DYRLWWHHQD RQ WRWHXWWDD RKMHOPD QLLQ M HWW
SLWN!OO! DLNDY!OLOO! SRVLWLLYLQHQ bb

2KMHOPDQ RUJDQLVDDWLR NRRVWXX RKMDXVU\KP VW]
SURMHNWHLVWD VHN; SRLNNLOHLNNDDYLVWD SURMHNMW
RKMHOPDQ HWHQHPLVHVW| RKMDXVU\KP|OOH M MRQD W
MRKWRU\KP|Q \KWHLVNRNRXYV bb

2KMHOPD NRRVWXX VHXUDDYLVWD SURMHNWHLVWD b

SILY!NRWL ODUWWD :HQGHOLQDb

OXNLR MD NXOWWXXULWDOR ORQLRD
7XXVXODQM!UYHQ NDPSXVb
5LLKLNDOOLRQ PRQLWRLPLNDPSXVb
S5\NPHQWLQSXLVWRQ PRQLWRLPLNDPSXVDb
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¢ SBHOWRNDDUHQ S|LY|NRWLDb
e / DKHODQ PRQLWRLPLNDPSXVDb
e -RNHODQ NRXOX b

b

['KW, NRKGDW NXQQDQ SDOYHOXLGHQ MD SDOYHOXYHU!
SRUPHVWDULRKMHOPDVWD MD NXQWDVWUDWHJLDVWD

7XXVXODQ SRUPHVWDULRKMHOPDQ M PXNDDQ R
SDOYHOXYHUNRQ LQYHVWRLQWHMD YDOWXXVWRNDXGH
YDMDDN!\WW LVLVW! NLLQWHLVW ,LVW! QRSHDVWL WDL
QXRUWHQ K\YLQYRLQQLQ NHVNHLVHQ! WHHPDQD RQ WH
QLLQ YDUKDLVNDVYDWXNVHVVD NXLQ RSHWXNVHVVD 3
MDWNDD QROODWROHUDQVVLD VLV!LOPDRQJHOPLHQ NF

6\NV\OO! K\Y!NVI\W\Q YDOWXXVWRNDXGHQ M Vv
YLVLR RQ (O!PLVHQ WDLGHWWD NHVW!Y!VWL NDVYDYD"
WRWHXWWDD NROPH VWUDWHJILVWD S!!P!'U!! bb

ODKGROOLVXXNVLD NDVYDD MD PHQHVW\! MS!!P!lU!' WEF
YDOWXXVWRNDXGHQ WDYRLWHWWD 1LLVW! NROPHOOD
XXGLVWDPLVHHQ MD VLW! NDXWWD NXQQDQ YHWR M MC

7TDUMRDPPH ODDGXNNDDW MD VDDYXWHWWDYDW SDO

IXRPPH WLLYLLPSL} NHVNXVWD MDOXHLWD M MRWND
SDOYHOXWDb

7TDUMRDPPH XSHDW MD XXGLVWXYDW PDKGROOLVXXG
KDUUDVWDPLVHHQDbD

7XXVXODVVD RQ K\Y! HO!! MS!!P!'U!' WRWHXWWDPDDQ |
WDYRLWHWWD 3!'P!'U! NRURVWDD ODDGXNNDLGHQ SDC
LKPLVWHQ K\YLQYRLQQLQ OXRPLVHVVD 7XXVXOD XXGL
XXVLD S!LY'NRWHMD MD NRXOXMD M MRWND WDUMRDYD
\KGHVV! WHNHPLVHQ SDLNNRMD 2VDOOLVXXV M YDLNX"
WXRGD OLV!!l K\YLQYRLQWLD NDLNLOOH 3DOYHOXYHUN
NDLNNLD S!!P!'U!Q WDYRLWWHLWD bbb

.HKLW|PPH K\ YLQYRLQQLQ HGHOO\W\NVL}; MD PDKGRO
SDKRLQYRLQWLD M HUL\W\PLVW| MD \NVLQ ,LV\\WW| bb

O9DKYLVWDPPH NXQQDQ M DVXNNDLGHQ MD \KWHLV Mt

20HPPH RVDOOLVXXGHQ HGHOO N|YLM| MD MDWNDPPI
RVDOOLVWXPLVHQ WDSRMHQ NHKLWW |PLVW bb

20HPPH NDVYDWXNVHQ MD NRXOXWXNVHQ NJUNLNXQYV
HOLQLN|LVW| RSSLPLVWDbD

9DUPLVWDPPH DUMHQ MD O|KL\PS|]ULVW ,Q WXUYDOOI

7XXVXOD NHKLWW\ NHVW!Y!VWL MS!!P!U!' WRWHXWWD
YDOWXXVWRNDXGHQ WDYRLWHWWD 3!'P!'U! WXR HVLLG
OXRQQRQ PRQLPXRWRLVXXGHQ YDDOLPLVHHQ MD HVLP
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PHUNLW\NVHQ LOPDVWRQ NDQQDOWD NHVW!Y!VV! HO!P!
W!P!Q S!'P!!U'!Q DOOH MD WRWHXWDPPH NDVYXQ MD WD
SI'P!'U!Q WDYRLWWHLVWD RQ YDKYD N\WN,V SDOYHOXY

5DNHQQDPPH NHVW!Y!! WXOHYDLVXXWWD MD HGLVW!
WRLPLQQDVVDbDbbD

.DVYDPPH WDORXGHOOLVHVWL NHVW|Y|VWL UDNHQW
7TDXVWDD 3DOYHOXYHUNRQ NHKLWW | PLVHOOH 7XXVXOD

$LHPPLQ K\Y!NVI\W\VV! 7XXVXODQ NXQQDQ SDOYHOXYHL
HWW! SDOYHOXYHUNRQ NHKLWW!PLQHQ RQ Y!OWW!P!W,
ODDMRMHQ VLV!LOPDRQJHOPLHQ MRKGRVWD b .XQQDQ
PXRGRVWDYDW YDUKDLVNDVYDWXNVHQ MD NRXOXMHQ :
VXXQQLWHOPLHQ MD SHUXVRSHWXNVHQ RSHWXVVXXQQ
SDOYHOXYHUNRQ NHKLWW!PLVW! 2VD NRXOXLVWD HL H
SDLNRLVVD Y!'HVW,Q VLMRLWWXPLVHHQ Q!KGHQ MD QLL
RSHWXNVHQ Q!N NXOPDVWD NDWVRWWXLQD YDQKHQW X
\KWHLVN!\WW _ ! MD DYDWD SDOYHOXYHUNRQ WLORMD D\

6RVLDDOL M MD WHUYH\VWRLPHQ SDOYHOXYHUNNRRQ ¢
8XGHQPDDQ VRWH M NXQWD\KW\P!VV! YXRGHQ DLND
SHUXVWHWWDYDOOD K\YLQYRLQWLDOXHHOOD 6RVLDDC(
WDUNRLWXNVHQPXNDLVWD \0OO!SLW!! QLLGHQ N!'\WHWW
ODDWLQXW SDOYHOXLGHQ NHKLWW!PLVHQ VXXQQLWHO
HWW! VRWH MSDOYHOXLWD RQ WDUMROOD NDLNLVVD N
SHUKHNHVNXNVHQ 7XXVXODDQ 8XVLVVD PRQLWRLPLND
SDUHPPLQ PDWDODQN\QQ\NVHQ K\YLQYRLQWLSDOYHOX

7LODNRQVXOWLW 2\ MQ WHNHP!Q YDUKDLVNDVYDWXNVF

MRKWRS!'W_ VWHQ PXNDDQ 7XXVXODQ NXQQDQ S
WHNQLVHVWL M WRLPLQQDOOLVHVWL MD VXKWHHVVD N
3DOYHOXNDSDVLWHHWWLD RQ OLLNDD SLHQLVV! N\O!NF
XXGLVWHWXQ RSHWXVVXXQQLWHOPDQ PXNDLVLD WLOR
NRKGLVWXX ODDMHQWDPLVWDUYHWWD 9DQKHQWXQHH
SDOYHOXQ ODDGXQ M NRXOXMHQ VLV!OW!PLHQ ULVNLU
7LODNRQVXOWLW HVLWWLY!W NROPH YDLKWRHKWRLVW
PXXWHWXW WXOLYDW Q\N\LVW! SDOYHOXYHUNNRD HGX:

.LLQWHLVW Q\OO!SLGRQ VDDWWDPLQHQ NHVW!Y!OOH S|
PLWRLWHWWX YDVWDDPDDQ NXQWDODLVWHQ WDUSHLW
7LODQN!'\W ., Q WHKRVWDPLQHQ YDLNXWWDD DMDQ PLWW
LQYHVWRLQWLWDUSHLVLLQ /LV!NVL V!!VW _M! VDDGDDQ
HQHUJLDWHKRNNXXV SDUDQHH XXVLQYHVWRLQWLHQ P\
WRWHXWWDPLVPDOOHLOOD RQ PDKGROOLVXXV VDDGD
UDNHQQXVWHQ NRNR HOLQNDDUHQ DLNDLVWD KRLWRD
UDNHQQXVKDQNNHLOOD YRLGDDQ SDUDQWDD NXQQDQ !
NXVWDQQXNVLD bb

.XQWD S\UNLL UHDOLVRLPDDQ YDMDDN|\W,VV| ROHYDD
NLLQWHLVW MHQ NHKLWW |PLV M MD UHDOLVRLQWLYVXX(
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YDOWXXVWRQ S!I!'W_NVHQ PXNDLVHVWL 9DMDDN!\

DUYLRLGDDQ VDDWDYDQ YXRWHHQ PHQQHVV! \KWHF
PLOM HXURQ PWQWLYRLWRW 0\ V NLLQWHLVW _MHQ

Y!KHQW!! PHUNLWW!Y!VWL UHDOLVRLQWLHQ P\ ,W! b

(KGRW XV
(VLWWHOLM! +HLNNL /RQND M NXQWDNHKLW\VMRKWDM|

7HNQLQHQ ODXWDNXQWD S!'wWw!!

e K\Y!NV\! WHNQLVHQ ODXWDNXQQDQ DODLVWD WRLPI
M!IUMHVW!PLVW! MD SDOYHOXYHUNNRD NRVNHYDVWI
M M M

3XKHHQMRKWDMDQ DYDWWXD DVLDVWD NHVNXVWHOXQ
+HUPXVHQ NDQQDWWDPDQD VHXUDDYDQ NRKGDQ OLV!!I

bbDQWDD WLODSDOYHOXS!!OOLN,OOH WHKW!Y!NVL OL
WLORMD NRVNHYDW RVDW VXXQQLWHOPDDQ MD WXRGD

b
THNQLQHQ ODXWDNXQWD K\Y|NV\L OLV]\NVHQ \NVLPLHO

31'W .V
7HNQLQHQ ODXWDNXQWD S!'WWL

bb bK\Y!NV\! WHNQLVHQ ODXWDNXQQDQ DODLVWD WRLF
MIUMHVW!PLVW! MD SDOYHOXYHUNNRD NRVNHYDVWD VX

bb bDQWDD WLODSDOYHOXS!'OOLN,OOH WHKW!Y!NVL O]
WLORMD NRVNHYDW RVDW VXXQQLWHOPDDQ MD WXRGD
b

.DVYDWXV M MD VLYLVW\VODXWDNXQWD [

9DOPLVWHOLMDW OLV!WLHGRW

ODUNXV 7RUYLQHQ M +DQQDPDUL 9!QQL M .DWMD (OR
PDUNXV WRUYLQHQ#WXXVXOD IL M KDQQDPDUL YDQQL#
RSHWXVS!!OOLNN, M YDUKDLVNDVYDWXVS!!OOLNN, M Nt

ILLWWHHW
S3DOYHOXLGHQBMDUMHVWDPLVWDBMDBSDOYHO

SBDOYHOXYHUNNR RKMHOPDQ RKMHOPDVXXQLWHOPD Y
SDOYHOXYHUNNR RKMHOPDQ DLNDWDXOX NVO

3DOYHOXYHUNNRVXXQQLWHOPDVWD SDOYHOXLGHQ M!U
NRVNHYDDQ VXXQQLWHOPDDQ

7TXXVXODQ NXQQDQ SDOYHOXYHUNNRVXXQQLWHOPD K\Y
M MRQND M{ONHHQ VLW, SILYLWHWWLLQ YXRVLV
\KWH\GHVV| M MD 3DOYHOXLGHQ |
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SDOYHOXYHUNNRD NRVNHYD VXXQQLWHOPD NXYDD VHN
HWW! WDUNDVWHOHH M ODDMHPPLQ PLOODLVLD SDOYH
XYDDPPH SDOYHOXLGHQ Q\N\WLODQ MD NHVNHLVLPP!'W
WRLPLQWD\PS!ULVW . Q M ODLQV!!G!QQ.Q WDL KDYDLWW
PXXWRVWDUSHLGHQ NDXWWD b 2VDQD W!P!Q VXXQQLWHE
SDOYHOXLWD PH WDUNDVWHOHPPH ODDMHPPLQ WXOHY
DLNDQD b 3DOYHOXYHUNNRVXXQQLWHOPDQ XXGLVWDPL
XXGLVWXQHHQ NXQWDVWUDWHJILDQ M NXOXYDQ YDOWX
K\YLQYRLQWLDOXHXXGLVWXNVHQ P\ W!

SDOYHOXYHUNNRVXXQQLWHOPDQ MD SDOYHOXLGHQ ML
VXXQQLWHOPDQ WDXVWDOOD RQ ODDMDD SRLNNLKDOO
HWHQHPLVW, RKMDVL NXQQDQ MRKWRU\KP}| MD VHN,; HU
SXKHHQMRKWDMDQD WRLPL NDQVOLDS|]JOOLNN, MD M}V
VHN, WDORXGHQ MD SDOYHOXYHUNRQ DVLDQWXQWLMD\)\
MRKWRU\KPLHQ \KWHLVNRNRXVWD VXXQQLWHOPDQ YDC

BDOYHOXYHUNNRVXXQQLWHOPDQ WXHNVL WHKWLLQ YX
HQQDNNRYDLNXWXVWHQ DUYLRLQWLD HYDXV VHN] HU

S3BDOYHOXLGHQ M|UMHVW |PLVW| MD SDOYHOXYHUNNRD N

e XYDWD K\Y!NVI\W\Q SDOYHOXYHUNNR MRKMHOPDQ W
SURMHNWLHQ WLODQQH

e XYDWD NXQQDQ SDOYHOXLGHQ Q\N\WLODQQH MD Y
M!IUMHVW!PLVWDYDW VHN! WXOHYDLVXXGHQ PXXWR"
7HKG! DUYLRLQWLD WXOHYDLVXXGHQ NXQQDQ SDOY
IXRGD SRKMD WXOHYDLVXXGHQ KHQNLO VW, ,VXXQQL
3!'WW!' NHVNHLVLPP!W WDUNDVWHOXNRKWHHW

b

3DOYHOXLGHQ M!UMHVW!PLVHQ Q\N\WLOD MD WXOHYDL

SBDOYHOXLGHQ M{UMHVW | PLVW| MD SDOYHOXYHUNNRD N
SDOYHOXLGHQ M{UMHVW PLVHQ Q\N\WLOD HWW| WXOHY
WRLPLDOXH RQ SRKWLQXW WXOHYDLVXXWWD QHOLNHQ
WRWHXWHWWDYDW SDOYHOXW M NXQWDWDVRLVHW SDC
SDOYHOXWXRWWDPLVWDYDW <KWHLVHW SDOYHOXW M
NXYDQQXW SDOYHOXLGHQ Q\N\WLODQ MD WXOHYDLVXX

.HVNHLVLQ, PXXWRVYRLPDW 7XXVXODVVDbRQ Q,KW]YLV

¢ +\YLQYRLQWLDOXHLGHQ PXRGRVWXPLQHQ M NXQQD
NXPSSDQLQD M WHUYH\GHQ MD K\YLQYRLQQLQ HGL\
e LIJLWDOLVDDWLRD
e 9'HVW QPXXWRNVHW M Y!HVW,Q NDVYXQ WDYRLWWF
\OO!SLW!PLQHQ M LN!LKPLVWHQ P!'U!Q YRLPDNDV N|
e 2VDDYDQ W\, YRLPDQ VDDQWL M 7( MSDOYHOXLGHQ
e +tHQNLO VW,Q VDDWDYXXV MD RVDDPLVHQ NHKLWW!
¢ /DLQV!!G!QQ.Q PXXWRNVHW
b
+DOXDPPH ROOD NHWWHUL! MD NHKLWW!! WXOHYDLVXX
SURVHVVLQD 20HPPH RWWDQHHW KDOWXXQ HULODLVL
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SDOYHOXPXRWRLOX 7DYRLWWHHQDPPH RQ PLWDWD HCQC
.HKLWW |PLVW| WXOHH WHKG, RVDQD DUMHQ WRLPLQWD
VDONNXW\ NDOX M MRVVD VHXUDDPPH VHN} VWUDWHJLI
HWW, HULODLVLD NHKLWW |PLVWRLPLD .XQWDODLVO KV
NXQQDQ RVDOOLVXXVPDOOLD b

b
3DOYHOXYHUNNR MRKMHOPDQ WRWHXWXPLQHQ

9XRQQD K\'Y NVI\W\Q MD YXRVLWWDLQ SILYLWHW\Q S
WRWHXWWDPLVHNVL RQ NJ\QQLVWHWW\ YXRGHQ DO.
MRKGHWDDQ SDOYHOXYHUNRQ WRWHXWXVWD K\Y|NV\W'
WDYRLWWHHQD RQ WRWHXWWDD SDOYHOXYHUNNRVXXQ
VHN] ODDGLWXQ DLNDWDXOXQ MD ODDWXWDYRLWWHLG
WXQQLVWHWWXMD ULVNHM} 7DYRLWWHHQD RQ WRWHX'
NXQQDQ WDORXWHHQ RQ SLWN;OO} DLNDY|OLOO; SRVLYV

2KMHOPDQ RUJDQLVDDWLR NRRVWXX RKMDXVU\KP VW]
SURMHNWHLVWD VHN] SRLNNLOHLNNDDYLVWD SURMHNMW
RKMHOPDQ HWHQHPLVHVW| RKMDXVU\KP|OOH M MRQD W
MRKWRU\KP|Q \KWHLVNRNRXV

2KMHOPD NRRVWXX VHXUDDYLVWD SURMHNWHLVWD

SILY!NRWL ODUWWD :HQGHOLQ

OXNLR MD NXOWWXXULWDOR ORQLR
7XXVXODQM!UYHQ NDPSXV
5LLKLNDOOLRQ PRQLWRLPLNDPSXV
5\NPHQWLQSXLVWRQ PRQLWRLPLNDPSXYV
SHOWRNDDUHQ SI!LY!NRWL

IDKHODQ PRQLWRLPLNDPSXV

-RNHODQ NDPSXV

b

[ KW NRKGDW NXQQDQ SDOYHOXLGHQ MD SDOYHOXYHU!"
SRUPHVWDULRKMHOPDVWD MD NXQWDVWUDWHJLDVWD

7XXVXODQ SRUPHVWDULRKMHOPDQ M PXNDDQ R
SDOYHOXYHUNRQ LQYHVWRLQWHMD YDOWXXVWRNDXGH
YDMDDN!\WW ,LVLVW! NLLOQWHLVW LVW! QRSHDVWL WDL
QXRUWHQ K\YLQYRLQQLQ NHVNHLVHQ! WHHPDQD RQ WH
QLLQ YDUKDLVNDVYDWXNVHVVD NXLQ RSHWXNVHVVD 3
MDWNDD QROODWROHUDQVVLD VLVILOPDRQJHOPLHQ NF

6\NV\0O! K\Y!NVIW\Q YDOWXXVWRNDXGHQ M Vv
YLVLR RQ (O!PLVHQ WDLGHWWD NHVW!Y!VWL NDVYDYD"
WRWHXWWDD NROPH VWUDWHJLVWD S!!P!lU!!

ODKGROOLVXXNVLD NDVYDD MD PHQHVW\! MS!!P!'U!' WF
YDOWXXVWRNDXGHQ WDYRLWHWWD 1LLVW! NROPHOOD
XXGLVWDPLVHHQ MD VLW! NDXWWD NXQQDQ YHWR M ML

7TDUMRDPPH ODDGXNNDDW MD VDDYXWHWWDYDW SDO
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IXRPPH WLLYLLPSL} NHVNXVWD MDOXHLWD M MRWND

7TDUMRDPPH XSHDW MD XXGLVWXYDW PDKGROOLVXXG
KDUUDVWDPLVHHQ

7XXVXODVVD RQ K\Y! HO!! MS!!P!!U!! WRWHXWWDPDDQ |
WDYRLWHWWD 3!'P!'U! NRURVWDD ODDGXNNDLGHQ SDC
LKPLVWHQ K\YLQYRLQQLQ OXRPLVHVVD 7XXVXOD XXGL
XXVLD S!LY!NRWHMD MD NRXOXMD M MRWND WDUMRDYD
\KGHVV! WHNHPLVHQ SDLNNRMD 2VDOOLVXXV M YDLNX"
WXRGD OLV!! K\YLQYRLQWLD NDLNLOOH 3DOYHOXYHUN
NDLNNLD S!!P!'U!Q WDYRLWWHLWD b

.HKLW|PPH K\ YLQYRLQQLQ HGHOO\W\NVL}; MD PDKGRO
SDKRLQYRLQWLD M HUL\W\PLVW| MD \NVLQ |LV\\WW|

O9DKYLVWDPPH NXQQDQ M DVXNNDLGHQ MD \KWHLV Mt

20HPPH RVDOOLVXXGHQ HGHOO|N|YLM} MD MDWNDPP
RVDOOLVWXPLVHQ WDSRMHQ NHKLWW |PLVW,|

20HPPH NDVYDWXNVHQ MD NRXOXWXNVHQ NJUNLNXQYV
HOLQLN|LVW| RSSLPLVWD

9DUPLVWDPPH DUMHQ MD O|KL\PS|]ULVW Q WXUYDOOI

7XXVXOD NHKLWW\ NHVW!Y!VWL MS!!P!U!' WRWHXWWD
YDOWXXVWRNDXGHQ WDYRLWHWWD 3!!P!'U! WXR HVLLC
OXRQQRQ PRQLPXRWRLVXXGHQ YDDOLPLVHHQ MD HVLP
PHUNLW\NVHQ LOPDVWRQ NDQQDOWD NHVW!Y!VV! HO!P!
W!P!Q S!!P!!U'Q DOOH MD WRWHXWDPPH NDVYXQ MD WD
SI'PI'U!Q WDYRLWWHLVWD RQ YDKYD N\WN,V SDOYHOXY

5DNHQQDPPH NHVW!Y!! WXOHYDLVXXWWD MD HGLVW!
WRLPLQQDVVD

.DVYDPPH WDORXGHOOLVHVWL NHVW|Y|VWL UDNHQW

7DXVWDD SDOYHOXYHUNRQ NHKLWW |PLVHOOH 7XXVXOD

$LHPPLQ K\Y!NVI\W\VV! 7XXVXODQ NXQQDQ SDOYHOXYHL
HWW! SDOYHOXYHUNRQ NHKLWW!PLQHQ RQ Y!OWW!P!W,
ODDMRMHQ VLV!LOPDRQJHOPLHQ MRKGRVWD b .XQQDQ
PXRGRVWDYDW YDUKDLVNDVYDWXNVHQ MD NRXOXMHQ !
VXXQQLWHOPLHQ MD SHUXVRSHWXNVHQ RSHWXVVXXQQ
SDOYHOXYHUNRQ NHKLWW!PLVW! 2VD NRXOXLVWD HL H
SDLNRLVVD Y!HVW,Q VLMRLWWXPLVHHQ Q!KGHQ MD QLL
RSHWXNVHQ Q!N ,NXOPDVWD NDWVRWWXLQD YDQKHQWX
\KWHLVN'\WW_ ! MD DYDWD SDOYHOXYHUNRQ WLORMD D)

6RVLDDOL M MD WHUYH\VWRLPHQ SDOYHOXYHUNNRRQ C
8XGHQPDDQ VRWH M NXQWD\KW\P|VV] YXRGHQ DLND
SHUXVWHWWDYDOOD K\YLQYRLQWLDOXHHOOD 6RVLDDC
WDUNRLWXNVHQPXNDLVWD \OO;SLW,|} QLLGHQ N}\WHWW
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ODDWLQXW SDOYHOXLGHQ NHKLWW!PLVHQ VXXQQLWHO
HWW! VRWH MSDOYHOXLWD RQ WDUMROOD NDLNLVVD N
SHUKHNHVNXNVHQ 7XXVXODDQ 8XVLVVD PRQLWRLPLND
SDUHPPLQ PDWDODQN\QQ\NVHQ K\YLQYRLQWLSDOYHOX

7LODNRQVXOWLW 2\ MQ WHNHP!Q YDUKDLVNDVYDWXNV}

MRKWRS!'W VWHQ PXNDDQ 7XXVXODQ NXQQDQ S
WHNQLVHVWL M WRLPLQQDOOLVHVWL MD VXKWHHVVD N
3DOYHOXNDSDVLWHHWWLD RQ OLLNDD SLHQLVV! N\O!NF
XXGLVWHWXQ RSHWXVVXXQQLWHOPDQ PXNDLVLD WLOR
NRKGLVWXX ODDMHQWDPLVWDUYHWWD 9DQKHQWXQHH
SDOYHOXQ ODDGXQ M NRXOXMHQ VLVIOW!PLHQ ULVNLU

LLQWHLVW Q\OO!SLGRQ VDDWWDPLQHQ NHVW!Y!OOH S|
PLWRLWHWWX YDVWDDPDDQ NXQWDODLVWHQ WDUSHLW
7LODQN!'\W ., Q WHKRVWDPLQHQ YDLNXWWDD DMDQ PLWW
LOQYHVWRLQWLWDUSHLVLLQ /LV!NVL V!!VW _M! VDDGDDQ
HQHUJLDWHKRNNXXV SDUDQHH XXVLQYHVWRLQWLHQ P\
WRWHXWWDPLVPDOOHLOOD RQ PDKGROOLVXXV VDDGD
UDNHQQXVWHQ NRNR HOLQNDDUHQ DLNDLVWD KRLWRD
UDNHQQXVKDQNNHLOOD YRLGDDQ SDUDQWDD NXQQDQ !
NXVWDQQXNVLD

. XQWD S\UNLL UHDOLVRLPDDQ YDMDDN!\W_ VV! ROHYDD
NLLQWHLVW MHQ NHKLWW!PLV M MD UHDOLVRLQWLVXX(
YDOWXXVWRQ S!I!'W_ NVHQ PXNDLVHVWL 9DMDDN!\
DUYLRLGDDQ VDDWDYDQ YXRWHHQ PHQQHVV! \KWHF
PLOM HXURQ PWQWLYRLWRW 0\ V NLLQWHLVW _MHQ
Y!KHQW!! PHUNLWW!Y!VWL UHDOLVRLQWLHQ P\, W!

(KGRWXV
(VLWWHOLM! 7LLQD 6LPRQV M VLYLVW\VMRKWDMD

.DVYDWXV M MD VLYLVW\VODXWDNXQWD S| |WW|,

e K\Y'NV\'bRVDOWDDQ SDOYHOXLGHQ M!UMHVW!PLVW!
VXXQQLWHOPDQ MD HVLWW!! NXQQDQKDOOLWXNVHC
VXXQQLWHOPDQ K\Y!NV\PLVW!

31IW,V
(KGRWXV K\Y|NV\WWLLQ

-N/LKPLVWHQ QHXYRVWR i

9DOPLVWHOLMDW OLV!WLHGRW
+HLGL +DJPDQ

KHLGL KDJPDQ#WXXVXOD IL
NHKLWW!PLVS!!OOLNN,

3DOYHOXYHUNNRVXXQQLWHOPDVWD SDOYHOXLGHQ M!U
NRVNHYDDQ VXXQQLWHOPDDQ
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7XXVXODQ NXQQDQ SDOYHOXYHUNNRVXXQQLWHOPD K\Y

M MRQND M!ONHHQ VLW! SILYLWHWWLLQ YXRVLYV
\KWH\GHVV! M M D 3DOYHOXLGHQ |
SDOYHOXYHUNNRD NRVNHYD VXXQQLWHOPD NXYDD VHN
HWW! WDUNDVWHOHH M ODDMHPPLQ PLOODLVLD SDOYH
. XYDDPPH SDOYHOXLGHQ Q\N\WLODQ MD NHVNHLVLPP!W
WRLPLQWD\PS!ULVW . Q M ODLQV!!G!QQ.Q WDL KDYDLWW
PXXWRVWDUSHLGHQ NDXWWD b2VDQD W!P!Q VXXQQLWE
SDOYHOXLWD PH WDUNDVWHOHPPH ODDMHPPLQ WXOHY

SDOYHOXYHUNNRVXXQQLWHOPDQ XXGLVWDPLQHQ RQ W
NXQWDVWUDWHILDQ M NXOXYDQ YDOWXXVWRNDXGHQ S
K\YYLQYRLQWLDOXHXXGLVWXNVHQ P\ W| b

SDOYHOXYHUNNRVXXQQLWHOPDQ MD SDOYHOXLGHQ ML
VXXQQLWHOPDQ WDXVWDOOD RQ ODDMDD SRLNNLKDOO
HWHQHPLVW, RKMDVL NXQQDQ MRKWRU\KP} MD VHN, HU
SXKHHQMRKWDMDQD WRLPL NDQVOLDS|]OOLNN, MD M}V
VHN, WDORXGHQ MD SDOYHOXYHUNRQ DVLDQWXQWLMD\)\
MRKWRU\KPLHQ \KWHLVNRNRXVWD VXXQQLWHOPDQ YDC

BDOYHOXYHUNNRVXXQQLWHOPDQ WXHNVL WHKWLLQ YX
HQQOQDNNRYDLNXWXVWHQ DUYLRLQWLD HYDXV VHN; HU

SDOYHOXLGHQ M{UMHVW PLVW| MD SDOYHOXYHUNNRD N

e XYDWD K\Y!NVIW\Q SDOYHOXYHUNNR MRKMHOPDQ W
SURMHNWLHQ WLODQQHbD

e XYDWD NXQQDQ SDOYHOXLGHQ Q\N\WLODQQH MD Y

MIUMHVW!PLVWDYDW VHN! WXOHYDLVXXGHQ PXXWR"

7HKG! DUYLRLQWLD WXOHYDLVXXGHQ NXQQDQ SDOY

IXRGD SRKMD WXOHYDLVXXGHQ KHQNLO VW ,VXXQQL

3I'WW!' NHVNHLVLPP!W WDUNDVWHOXNRKWHHWDbD

b
S3BDOYHOXLGHQ MUMHVW |PLVHQ Q\N\WLOD MD WXOHYDL

3DOYHOXLGHQ M!UMHVW!PLVW! MD SDOYHOXYHUNNRD N
SDOYHOXLGHQ M!UMHVW!PLVHQ Q\N\WLOD HWW! WXOHY
WRLPLDOXH RQ SRKWLQXW WXOHYDLVXXWWD QHOLNHQ
WRWHXWHWWDYDW SDOYHOXW M NXQWDWDVRLVHW SDC
SDOYHOXWXRWWDPLVWDYDW <KWHLVHW SDOYHOXW M
NXYDQQXW SDOYHOXLGHQ Q\N\WLODQ MD WXOHYDLVXX

.HVNHLVLQ| PXXWRVYRLPDW 7XXVXODVVD RQ QKW YLV

e +\YLQYRLQWLDOXHLGHQ PXRGRVWXPLQHQ M NXQQD
NXPSSDQLQD M WHUYH\GHQ MD K\YLQYRLQQLQ HGL\

e LIJILWDOLVDDWLRD

e 9'HVW QPXXWRNVHW M Y!HVW,.Q NDVYXQ WDYRLWWF
\OO!SLW!PLQHQ M LN!LKPLVWHQ P!'U!Q YRLPDNDV NI

e 2VDDYDQ W\, YRLPDQ VDDQWL M 7( MSDOYHOXLGHQ

+HQNLO,VW,Q VDDWDYXXV MD RVDDPLVHQ NHKLWW!
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¢ /DLQV!'G!QQ.Q PXXWRNVHW
b

+DOXDPPH ROOD NHWWHUL} MD NHKLWW |} WXOHYDLVXX
SURVHVVLQD 20HPPH RWWDQHHW KDOWXXQ HULODLVL
SDOYHOXPXRWRLOX 7DYRLWWHHQDPPH RQ PLWDWD HCQC
.HKLWW |PLVW| WXOHH WHKG, RVDQD DUMHQ WRLPLQWD
VDONNXW\ NDOX M MRVVD VHXUDDPPH VHN} VWUDWHJILI
HWW, HULODLVLD NHKLWW |PLVWRLPLD .XQWDODLVO|KYV
NXQQDQ RVDOOLVXXVPDOOLD b

SDOYHOXYHUNNR MRKMHOPDQ WRWHXWXPLQHQ

9XRQQD K\Y!NVI\W\Q MD YXRVLWWDLQ S!LYLWHW\Q S
WRWHXWWDPLVHNVL RQ NI\QQLVWHWW)\ YXRGHQ DO:
MRKGHWDDQ SDOYHOXYHUNRQ WRWHXWXVWD K\Y!NV\W'
WDYRLWWHHQD RQ WRWHXWWDD SDOYHOXYHUNNRVXXQ
VHN! ODDGLWXQ DLNDWDXOXQ MD ODDWXWDYRLWWHLG
WXQQLVWHWWXMD ULVNHM! 7DYRLWWHHQD RQ WRWHX'
NXQQDQ WDORXWHHQ RQ SLWN!OO! DLNDY!OLOO! SRVLV

2KMHOPDQ RUJDQLVDDWLR NRRVWXX RKMDXVU\KP VW,
SURMHNWHLVWD VHN] SRLNNLOHLNNDDYLVWD SURMHNMW
RKMHOPDQ HWHQHPLVHVW} RKMDXVU\KP{OOH M MRQD W
MRKWRU\KP|Q \KWHLVNRNRXV b

2KMHOPD NRRVWXX VHXUDDYLVWD SURMHNWHLVWD b

SILY!NRWL ODUWWD :HQGHOLQ

OXNLR MD NXOWWXXULWDOR ORQLR
7XXVXODQM!UYHQ NDPSXV
5LLKLNDOOLRQ PRQLWRLPLNDPSXV
S5\NPHQWLQSXLVWRQ PRQLWRLPLNDPSXV
3HOWRNDDUHQ SI!LY!NRWL

IDKHODQ PRQLWRLPLNDPSXV

-RNHODQ NDPSXV

b

[TKW, NRKGDW NXQQDQ SDOYHOXLGHQ MD SDOYHOXYHU!
SRUPHVWDULRKMHOPDVWD MD NXQWDVWUDWHJLDVWD

7XXVXODQ SRUPHVWDULRKMHOPDQ M PXNDDQ R
SDOYHOXYHUNRQ LQYHVWRLQWHMD YDOWXXVWRNDXGH
YDMDDN!\WW LVLVW! NLLQWHLVW ,LVW! QRSHDVWL WDL
QXRUWHQ K\YLQYRLQQLQ NHVNHLVHQ! WHHPDQD RQ WH
QLLQ YDUKDLVNDVYDWXNVHVVD NXLQ RSHWXNVHVVD 3
MDWNDD QROODWROHUDQVVLD VLVILOPDRQJHOPLHQ NF

6\NV\0OO! K\Y!NVIW\Q YDOWXXVWRNDXGHQ M Vv
YLVLR RQ (O!PLVHQ WDLGHWWD NHVW!Y!VWL NDVYDYD"
WRWHXWWDD NROPH VWUDWHJILVWD S!!'P!'U!! b
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ODKGROOLVXXNVLD NDVYDD MD PHQHVW\! MS!!P!'U!' WF
YDOWXXVWRNDXGHQ WDYRLWHWWD 1LLVW! NROPHOOD
XXGLVWDPLVHHQ MD VLW! NDXWWD NXQQDQ YHWR M ML

7TDUMRDPPH ODDGXNNDDW MD VDDYXWHWWDYDW SDO

IXRPPH WLLYLLPSL} NHVNXVWD MDOXHLWD M MRWND

7TDUMRDPPH XSHDW MD XXGLVWXYDW PDKGROOLVXXG
KDUUDVWDPLVHHQDb

b

7XXVXODVVD RQ K\Y! HO!! MS!!P!!U!'! WRWHXWWDPDDQ |
WDYRLWHWWD 3!'P!'U! NRURVWDD ODDGXNNDLGHQ SDC
LKPLVWHQ K\YLQYRLQQLQ OXRPLVHVVD 7XXVXOD XXGL
XXVLD S!LY'NRWHMD MD NRXOXMD M MRWND WDUMRDYD
\KGHVV! WHNHPLVHQ SDLNNRMD 2VDOOLVXXV M YDLNX"
WXRGD OLV!! K\YLQYRLQWLD NDLNLOOH 3DOYHOXYHUN

.HKLW|PPH K\ YLQYRLQQLQ HGHOO\W\NVL}, MD PDKGRO
SDKRLQYRLQWLD M HUL\W\PLVW| MD \NVLQ LV\\WW| b

O9DKYLVWDPPH NXQQDQ M DVXNNDLGHQ MD \KWHLV Mt

20HPPH RVDOOLVXXGHQ HGHOO|N}YLM; MD MDWNDPPI
RVDOOLVWXPLVHQ WDSRMHQ NHKLWW |PLVW b

20HPPH NDVYDWXNVHQ MD NRXOXWXNVHQ NJUNLNXQV
HOLQLN|LVW| RSSLPLVWDD

9DUPLVWDPPH DUMHQ MD O|KL\PS|]ULVW Q WXUYDOOI

b

7XXVXOD NHKLWW\ NHVW!Y!VWL MS!!'P!U!' WRWHXWWD
YDOWXXVWRNDXGHQ WDYRLWHWWD 3!'P!'U! WXR HVLLG
OXRQQRQ PRQLPXRWRLVXXGHQ YDDOLPLVHHQ MD HVLP
PHUNLW\NVHQ LOPDVWRQ NDQQDOWD NHVW!Y!VV! HO!P!
W!P!Q S!!P!'!U'Q DOOH MD WRWHXWDPPH NDVYXQ MD WD
S!I!P!'U!Q WDYRLWWHLVWD RQ YDKYD N\WN,V SDOYHOXY

5DNHQQDPPH NHVW!Y!! WXOHYDLVXXWWD MD HGLVW!
WRLPLQQDVVDbD
.DVYDPPH WDORXGHOOLVHVWL NHVW!Y!VWL UDNHQW

b
7TDXVWDD SDOYHOXYHUNRQ NHKLWW |PLVHOOH 7XXVXOD

$LHPPLQ K\Y!NVIW\VV! 7XXVXODQ NXQQDQ SDOYHOXYHL
HWW! SDOYHOXYHUNRQ NHKLWW!PLQHQ RQ Y!OWW!P!W,
ODDMRMHQ VLV!LOPDRQJHOPLHQ MRKGRVWD b.XQQDQ
PXRGRVWDYDW YDUKDLVNDVYDWXNVHQ MD NRXOXMHQ !
VXXQQLWHOPLHQ MD SHUXVRSHWXNVHQ RSHWXVVXXQQ
SDOYHOXYHUNRQ NHKLWW!PLVW! 2VD NRXOXLVWD HL H
SDLNRLVVD Y!HVW,Q VLMRLWWXPLVHHQ Q!KGHQ MD QLL
RSHWXNVHQ Q!N ,NXOPDVWD NDWVRWWXLQD YDQKHQW X
\KWHLVNI\WW_ ! MD DYDWD SDOYHOXYHUNRQ WLORMD D)\
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6RVLDDOL M MD WHUYH\VWRLPHQ SDOYHOXYHUNNRRQ ¢
8XGHQPDDQ VRWH M NXQWD\KW\P!VV! YXRGHQ DLND
SHUXVWHWWDYDOOD K\YLQYRLQWLDOXHHOOD 6RVLDDC
WDUNRLWXNVHQPXNDLVWD \0OO!SLW!! QLLGHQ N!'\WHWW
ODDWLQXW SDOYHOXLGHQ NHKLWW!PLVHQ VXXQQLWHO
HWW! VRWH MSDOYHOXLWD RQ WDUMROOD NDLNLVVD N
SHUKHNHVNXNVHQ 7XXVXODDQ 8XVLVVD PRQLWRLPLND
SDUHPPLQ PDWDODQN\QQ\NVHQ K\YLQYRLQWLSDOYHOX

7LODNRQVXOWLW 2\ MQ WHNHP!Q YDUKDLVNDVYDWXNV}

MRKWRS!'W VWHQ PXNDDQ 7XXVXODQ NXQQDQ S
WHNQLVHVWL M WRLPLQQDOOLVHVWL MD VXKWHHVVD N
3DOYHOXNDSDVLWHHWWLD RQ OLLNDD SLHQLVV! N\O!NF
XXGLVWHWXQ RSHWXVVXXQQLWHOPDQ PXNDLVLD WLOR
NRKGLVWXX ODDMHQWDPLVWDUYHWWD 9DQKHQWXQHH
SDOYHOXQ ODDGXQ M NRXOXMHQ VLVIOW!PLHQ ULVNLU

LLQWHLVW Q\OO!SLGRQ VDDWWDPLQHQ NHVW!Y!OOH S|
PLWRLWHWWX YDVWDDPDDQ NXQWDODLVWHQ WDUSHLW
7LODQN!'\W,.Q WHKRVWDPLQHQ YDLNXWWDD DMDQ PLWW
LOQYHVWRLQWLWDUSHLVLLQ /LV!NVL V!!VW _M! VDDGDDQ
HQHUJLDWHKRNNXXV SDUDQHH XXVLQYHVWRLQWLHQ P\
WRWHXWWDPLVPDOOHLOOD RQ PDKGROOLVXXV VDDGD
UDNHQQXVWHQ NRNR HOLQNDDUHQ DLNDLVWD KRLWRD
UDNHQQXVKDQNNHLOOD YRLGDDQ SDUDQWDD NXQQDQ !
NXVWDQQXNVLD b

. XQWD S\UNLL UHDOLVRLPDDQ YDMDDN!\W,VV! ROHYDD
NLLQWHLVW MHQ NHKLWW!PLV M MD UHDOLVRLQWLVXXC(
YDOWXXVWRQ S!I'!'W_ NVHQ PXNDLVHVWL 9DMDDN!\
DUYLRLGDDQ VDDWDYDQ YXRWHHQ PHQQHVV! \KWHF
PLOM HXURQ PWQWLYRLWRW 0\,V NLLQWHLVW ,MHQ
Y!KHQW!! PHUNLWW!Y!VWL UHDOLVRLQWLHQ P\, W!

(KGRW XV
(VLWWHOLM! +HLGL +DJPDQ M NHKLWW!PLVS!'OOLNN,

~N'LKPLVWHQ QHXYRVWR S!'WWwW!!

e K\Y'NV\! RVDOWDDQ SDOYHOXLGHQ M!UMHVW!PLVW!
VXXQQLWHOPDQ MD
e HKGRWWDD NXQQDQKDOOLWXNVHOOH MD HGHOOHH(
b

9$/788672 S!!WW!!

e K\Y'NV\! SDYHOXLGHQ M!UMHVW!PLVW! MD SDOYHOX
MMM

SXKHHQMRKWDMD DYDVL NHVNXVWHOXQ .;]\G\Q NHVNXYV
QHXYRVWR S|/ WWL \NVLPLHOLVHVWL ODXVXD VHXUDDYI
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7P} DVLDNLUMD RQ VKN, LVHVWL K\YNVI\WW\ 7XXVXOD DVLDQKDOOLQWDN

SDOYHOXLGHQ M{UMHVW | PLVW, MD SDOYHOXYHUNNRD |
NDNVL NHVNHLVW|, NRNRQDLVXXWWD WXXVXODODLVWH(

~N!'LKPLVWHQ YRLPDNNDDVWL NDVYDYD P!!U! MD NXQ
Q!N,NXOPDVWD

¢ _N!LKPLVLOOH VXXQQDWXW SDOYHOXW KHLNROOD V
WXOHH SDQRVWDD Q\N\LVW! HQHPP!Q 7XXVXODVVD
DLNDSDOYHOXLGHQ WDUMRQQDVWD RQ KXROHKGLW
WDLGHQ!\WWHO\W MQH .LUMDVWRSDOYHOXLGHQ NF
.DXSDOOLVWHQ SDOYHOXLGHQ \KWH\WHHQ WRLYRW
M NDKYLORLWD M SLNNXSXWLLNNHMD M PDUNNLQR
e _N!LKPLVWHQ NRNRRQWXPLVWLODW M D LKDUWALEDND!) WWWH
LN!LKPLVLOOH YDUPLVWHWWDYD 7RLYHLVVD RQ Lk
NRNRRQWXPLVLOOH MD HO!NHO!LV\KGLVW\NVLOOH I
HVLP NDPSXNVLOOD
e <NVLQ!LV\\V WDSSDD PP VDLUDVWDYXXGHQ ND'
NDQVVDN!\PLVHQ HGHOO\W\NVHW YDUPLVWHWWI
e DPSXNVLOOD RQ PDKGROOLVWHWWDYD LN!LKPL
e +\U\O!Q XXGHQ VRWH MNHVNXNVHQ \KWH\WHHQ \
LN!LKPLVWHQ NRNRRQWXPLVWLORMD 7RLYHLVV
\KWHLVNIN\WW!! 3ULVPD MNHVNXNVHVVD ROHYLD
e HYLP .HOORNRVNHOOD HL ROH ULLWW!Y!Q VXXU
PXXDOOD NXLQ NRXOXNHVNXNVHVVD +DDVWHHC
NRXOXNHVNXNVHVVD HL WRLPL 6\NV\Q DLNDQD
NI'\WW _NHUURLVWD SHUXWWX NRXOXQ WRLPHVW
M KO, NXXNDXVLWWDLVLOOH LN!LKPLVWHQ W
e SONRWLODW MD NDWHWXW XONRWLODW MD QLLC
HVLP VKDNNLSHOLODXWD M ERFFLD MNHQWW! M
N'\WW _PDKGROOLVXXNVLD
e 7XXVXODQ KDMD MDVXWXVDOXHLGHQ SLWR M MD YH
e XONX\KWH\NVL! MD MRXNNROLLNHQQHWW! NXWVXO
SDOYHOXLKLQ MD NHVNXVWD MDOXHLOOH
<KWHLVNXQQDQ GLJLWDOLVDDWLR OLV!!QW\\ MD LN!L

¢ ORQLHQ DVLRLGHQ KRLWR VLLUW\\ GLILWDDOLVHNYV

YDDUDVVD LN!LKPLVWHQ V\UM!\W\PLQHQ MD \KWHLYV

e W'P! VDDWWDD MRKWXD HVLP RVDDPLVHQ WDKC

SXXWWHHVWD WDL I\WLVLVW! UDMRLWWHLVWD I

e LN'LKPLVLOOH WXOLVL PDKGROOLVWDD KHLG!Q

HLY!'W KDOXD ROOD WRLVWHQ DXWHWWDYDQD W
DXW W DD

e NXQQDQ WXOLVL OLQMDWD PLWHQ WXHWDDQ GL

GLJLODLWWHLGHQ VDDYXWHWWDYXXWWD MD WD

¢ LQKLPLOOLV\\W MD VRVLDDOLVHQ NDQVVDN!\PLV

e . XQQDQ WXOHH NRRUGLQRLGD MD PDKGROOLVWDD \
GLJLWXNHD

e . XQQDQ WXOHH WDUMRWD WXXVXODODLVLOOH I\\VL

DVLRLQWLNDQDYD GLJLDVLRLQQLQ ULQQDOOD
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7P} DVLDNLUMD RQ VKN, LVHVWL K\YNVI\WW\ 7XXVXOD DVLDQKDOOLQWDN

e XQQDQ WXOHH RPDOWD RVDOWDDQ PDKGROOLVWDI
WXHWWXD DVLRLQWLD

31TW Vv
(KGRWXV K\Y!NVIWWLLQ

—N]LKPLVWHQ QHXYRVWR S|/WWL ODXVXD VHXUDDYDVW

S3BDOYHOXLGHQ M{UMHVW PLVW| MD SDOYHOXYHUNNRD N
NDNVL NHVNHLVW] NRNRQDLVXXWWD WXXVXODODLVWH(

~N'LKPLVWHQ YRLPDNNDDVWL NDVYDYD P!!U! MD NXQ
Q!N,NXOPDVWD

¢ _N!LKPLVLOOH VXXQQDWXW SDOYHOXW KHLNROOD V
WXOHH SDQRVWDD Q\N\LVW! HQHPP!Q 7XXVXODVVD
DLNDSDOYHOXLGHQ WDUMRQQDVWD RQ KXROHKGLW
WDLGHQ!\WWHO\W MQH .LUMDVWRSDOYHOXLGHQ NF
.DXSDOOLVWHQ SDOYHOXLGHQ \KWH\WHHQ WRLYRW
M NDKYLORLWD M SLNNXSXWLLNNHMD M PDUNNLQR
¢ _N!LKPLVWHQ NRNRRQWXPLVWLODW MD HULODLVWH
LN!LKPLVLOOH YDUPLVWHWWDYD 7RLYHLVVD RQ Lk
NRNRRQWXPLVLOOH MD HO!NHO!LV\KGLVW\NVLOOH I
HVLP NDPSXNVLOOD
e <NVLQ!LV\\V WDSSDD PP VDLUDVWDYXXGHQ ND'
NDQVVDN!\PLVHQ HGHOO\W\NVHW YDUPLVWHWWI
e DPSXNVLOOD RQ PDKGROOLVWHWWDYD LN!LKPL
e +\U\O!Q XXGHQ VRWH MNHVNXNVHQ \KWH\WHHQ \
LN!LKPLVWHQ NRNRRQWXPLVWLORMD 7RLYHLVV
\KWHLVNIN\WW!! 3ULVPD MNHVNXNVHVVD ROHYLD
e HYLP .HOORNRVNHOOD HL ROH ULLWW!Y!Q VXXU
PXXDOOD NXLQ NRXOXNHVNXNVHVVD +DDVWHHC
NRXOXNHVNXNVHVVD HL WRLPL 6\NV\Q DLNDQD
N'\WW_NHUURLVWD SHUXWWX NRXOXQ WRLPHVW
M KO, NXXNDXVLWWDLVLOOH LN!LKPLVWHQ W
e SONRWLODW MD NDWHWXW XONRWLODW MD QLLC
HVLP VKDNNLSHOLODXWD M ERFFLD MNHQWW! M
N'\WW_ PDKGROOLVXXNVLD
e 7XXVXODQ KDMD MDVXWXVDOXHLGHQ SLWR M MD YH
e XONX\KWH\NVL! MD MRXNNROLLNHQQHWW! NXWVXO
SDOYHOXLKLQ MD NHVNXVWD MDOXHLOOH
<KWHLVNXQQDQ GLJLWDOLVDDWLR OLV!'QW\\ MD LN!L

¢ ORQLHQ DVLRLGHQ KRLWR VLLUW\\ GLILWDDOLVHNYV

YDDUDVVD LN|LKPLVWHQ V\UM|\W\PLQHQ MD \KWHLYV

e W/P, VDDWWDD MRKWXD HVLP RVDDPLVHQ WDKC

SXXWWHHVWD WDL I\\VLVLVW; UDMRLWWHLVWD 1

® LN|LKPLVLOOH WXOLVL PDKGROOLVWDD KHLG|Q

HLY|W KDOXD ROOD WRLVWHQ DXWHWWDYDQD W
DXWWDD
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