) 3- --6|Atwx



). -+ ) -

6XRP HQ &KHHUBDGLQI MVRQ VRLP LOVID SHIXWXX SXKVDVHHQ
XUKHOXQ ND DYRIP XXWWHQ / LLVRQ DQMGRSLQIW, Q SRKNDQD RQ
DAGRSLQIV, | QQ, WV MIQ QRXGDWIDP LOHQ VIAYH GHQ HAMWMYP LOHQ
ND DQUGRSLQI DVRIGHQ NRXOWKV ND YLHMAQWY

-

61 QQ, WWV
' RSLQJYDOYRQVD V

' RSIQIWMBXV V

. IHEMMDIOHHWD P HOHW® | WV

' RSIQIUNNRP X\AMQ VHXUDXNVHWY
8 IKHOD\RIP LQ 1Q V

( WYDSDXV V

. RXXVXV D YIHWIQW  V
6HXWRL@ V

2 KM® DQ VHXLDQVID ND DUYIRIOW. V
<KWHQYHWR V

<KW\ WIHGRWV
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8 LKHOXQ GRSIQILD NRWNHYD V! | QM® SHUXXX BXRP HWD XIKHOQRP LIQ
NDQVD@MLQ N NDVDLQY; @AQV | QQ, WVIKIQ 6} | QQ, WV MIQ VINRIVMNVHQD
RQ\KWQ MY, GRSIQIUNNRP XWMQP | | UMD D QIMWV P | | U WY W
VHXUDDP XNVHWO DDI® DQ DQWGRSIQIVRIP MRQ: $' $ QP DDI® DQ
DWGRSIQIV, | QQ WY, Q RYDVWVRXVMQHRWADQVDIQY; @HQ ROP SIDANH
NDQVDLQY! Q/HWDNIVRWD DQAGRSLQI RU DAVDDARWEXRP HQ

DWGRSIQIV,  QQ WV QRXGDWED 0 DDI® DQ DMGRSIQIV, | QQ WVQ
PIUVIME 6XRP HQ XUKHOXQ HHWHQ NHNXNVHQ P\ | KHP P 1Q68 (..
VRLP LYDEDQ SLLLLQ NXXOCYDVWBXRP VWD UHNMMU LG\ VWKUKHOXYIUNANA\ARD

P XXW KWL, WIRWD V | QQ, M/ ! Q VLGS ( . 1Q NDQWD HUNVHHQ VR® WY@
VRSP XNVH@D RYDWYRX\OQHHWORXGDMIP DDQ 6XRP HQ

DWGRSIQIV,  QQ WY

&KHHUBDGIQJ RQ NXXGXQXWES ( . 1Q WWBMDYLQ OMIKIQ YXRGHWED

DODHQ / LAMR VHQ MVHOHAD MVHQMQ MVHOHARYDAGYRQ V: | QUWMIQ

P XNDDQ VWRXVMQHHWRX@RIONIQ YRIP DWD RBIDDQ 6XRP HQ

DOWGRSIQIV, 1 QQ WV, Q 0 DDI® DQ DMGRSIQIV, } QQ WY, Q

. DOVDLQY! O/HQ 2 ®P SIDNRP IWDQ N NDQVDIQY! GAMQ NDWRYILMMA MQV/
“QMODAWRQDCRKHHUS QIRQ M ( XURSHDQ &KHHUS QRQ

DWGRSIQIV, | QQ WV, QVHN 6XRP HQ DINLNRWEP HQ NDVDIQY, @AMQ
DOWGRSIQIVRSIP XWWMQ P XNDIMIQ V ! QWIKLO . DINNLFKHHUBDGIQI QVRQ
MVHQUHX URVAQ NMVHOHWID \IRP DUMRYDWD/HQMO RWIBHMDDQ VVRXVMQHHW
QRXGDWEP DDQ DOMGRSIQIV, | QQ, WY

BXRP HQ &KHHUBDGIQIMWRQ 6&/ XIKHIORIGHQ N P XIGHQ @M SLLIW/
WRLP LYIHQ KHONO LGHQ RQ VWRXGXWIYD QRXGDWEP DDQ YRIP DWD RBIVID
PDO®DQ : $' $ NDNDQD@DHQ6S (. IQV ! QQ WM VHN ONARKVBIMD
&KHHUBDGIQIIQ P DDI® DQ MRQ &8 DQAGRSIQIV | QQ, WM

BXRP HQ &KHHUBDGIQI @VRQ DQWGRSIQIRKMIE® DQ VIDYRIWAHQD RQ NINDD
MVHQEBHQ S! LYWW/ WHVRD DQAGRSIQIW, WA/ 7 DYRIWHHOD RQ YDINXWED
MIVHQVHXLRMIQ ND XUKHINRLGHQ NHVNXXGHVWD YD@AMHYDDQ DUYRSRKNADQ ND
DVHOWIMLO NRVNIHQ DOAGRSIQIW, W
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6XRPHQ &KHHUOHDGLQJOLLWWR WHNHH \KWHLVW\ W! DQWL
HGLVW!'NVHHQ SXKGDVWD XUKHLOXD /LLWWR DXWWDD XUK
VI!QQ ., VW, M! MD VHXUDDPDDQ S!LYLWW\YL! RKMHLVWXNVLD

' RSLQJ YDOYRQQDQ VIDUNRLVXV RQ
e HVW!' WHUYH\GHOOH YDDUDOOLVWHQ MD WDL VXRULWXYV
PHQHWHOPLHQ N!'\WW,
e WXUYDWD XUKHLOLMRLGHQ RLNHXV UHLOXXQ MD SXKWDEC
e SXROXVWDD WXOHYDLVXXGHQ XUKHLOXQ RLNHXGHQPXND
VHN!
e NXQQLRLWWDD XUKHLOXQ MD O!'NHWLHWHHQ HWLLNNDD
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/ILLWRQ M|VHQVHXURMHQ XUKHLOLMRLWD WHVWDWDDQ YRL
'$'$ —-&8 68(. PXNDLVHVWL 68(.LOOD :$'$ OOD MD NDQVD
-&8 RQ RLNHXV WHVWDWD MD WHHWW,|, GRSLQJWHVWHM, €
7THVWHM, YRLGDDQ WHHWW,} NLOSDLOXLVVD MD QLLGHQ XO
WHKG] PLOORLQ WDKDQVD MD PLVV, WDKDQVD NRWLPDDVVLEL
LOPRLWWDPDWWD 7HVWLNXWVX HVLWHW ] Q XUKHLOLMDOO
'RSLQIJWHVWHM| WHKG|/Q VHN] NLOSDLOXLVVD HWW,; NLOSD

'RSLQIJWHVWLVV! XUKHLOLMDOWD YRLGDDQ RWWDD YLUWVE
QI\WWHHW

ILLWWR YDVWDD OLLWWRMRKWRLVWHQ PDDMRXNNXHLGHQ
68(. OOBDMRXNNXHWLHWRMHQ QLPLOLVWDW \KWH\VWLHGTF
WRLPLWWDPLVHVWD 68(. OOH YDVWDD OLLWRQ KXLSSX XUK
ODUNNXOD

OLUWVD MD YHULQ|\WHWHVWLQ RKMHLVWXNVHQ VHN, DVLD
DQWLGRSLQJDVLRLVVD O,\G|{W RVRLWWHHVWD
KWWSV VXHN ILDOWLGRSLQIJWRILPLOQWD GRSLQJYDOYRQWI
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' RSLIQJVIAVWIDXNVHQ NXDIX NDQVDE@MMD NLGEDLOXIAD

'RSLQIJWHVWLU\KP] VDDSXX NLOSDLOXSDLNDOOH K\YLVV, DI
NLOSDLOXQ DOHWWXD 'RSLQIJWHVWLU\KP}]/Q NXXOXYLHQ Kt
68(.LQ P\, QW P} YRLPDVVD ROHYD YDOWXXWXV WHKW ]YLHQ\
HVLPHUNLNVL 68(.LQ NXYDOOLQHQ WHVWDDMD DYXVWDMI

'RSLQIJWHVWLU\KP! RWWDD \KWH\WW! NLOSDLOXMHQ MRKWE
MRXNNXHHQMRKWDMDDQ MD HVLWWHOHH LWVHQV! NHUWRF
68(.LQ NLUMDOOLVHQ GRSLQJWHVWLYDOWXXWXNVHQ 'RSLC
MIUMHVW!M!Q HGXVWDMDD WDUYLWWDHVVD RVDOOLVWXPDI
DYXVWDPDDQ GRSLQJWHVWDXNVHQ M!UMHVW!PLVHVV!

'RSLQIWHVWDDMD WDUYLWVHH VHXUDDYLD DVLRLWD GRSLQC
DVLDQPXNDLVHVWL MRWND NLOSDLOXQ MJUMHVW M|Q RQ M

e WLHGRW NLOSDLOXDLNDWDXOXLVWD

e WLHGRW RVDOOLVWXMLVWD

e DVLDQPXNDLVHQ WLODQ -RV PDKGROOLVWD GRSLQJWHYV
NROPHVWD HULOOLVHVW! WLODVWD MRWND RYDW PLHOF
RGRWXVKXRQH WDL DOXH GRSLQJWHVWLKXRQH WDL DO
YHULQ\WWHLGHQ RWWRRQ HULOOLQHQ WLOD

e PDKGROOLVHVWL VDDWWDMLD DYXVWDPDDQ XUKHLOLMRIL
GRSLQJWHVWLLQ 6DDWWDMLHQ WXOHH ROOD W!\VL LN!'L
WHVWDWWDYLHQ XUKHLOLMRLGHQ NDQVVD MD M!'YLWW _F
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ODDLOPDQ DQWLGRSLQJWRLPLVWR :$'$ \OO!SLW!! MD S!LYLV
DLQHHW MD PHQHWHOP!W XUKHLOXVVD OXHWWHORD /XHW
XUKHLOXVVD NLHOOHW\W DLQHHW MD PHQHWHOP!'W 68(.LQ
WDUNLVWDD VLV!OW!'N, 6XRPHVVD P\\W!Y! O!' NHYDOPLVWH

SUKHLOLMDQ SLW!! WDUNLVWDD N'\WW!PLH@UKHROPMDWHLC
RQ DLQD LWVH YDVWXXVVD VLLW! PLW! K!IQHQ HOLPLVW, VW
GRSLQJWHVWLVV! OLN!OL VDLUDXV YDDWLL HKGRWWRPDVW
NAWW,! HLN! VLOOH ROH VDOOLWWXD YDLKWRHKWRD WXOF
HULYDSDXVNI\W!QWHLVW! WRLPLQWDWDYDW -RLGHQNLQ VI
RKMHLVWXV O!'NLW\NVHQ N!\W_OOH RQ 6XRPHQ KRLWRN!\W!

SDYLQWROLVLHQ KRPHRSDDWWLVWHQ YDOPLVWHLGHQ MD

WXRWWHLGHQ N'\W_,VV! RQ V\\W! QRXGDWWDD YDURYDLVXX\
ROH .$08 O!'NHKDXVVD

e YFa - YR
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$QWLGRSLQJW\, SHUXVWXX PDDLOPDQODDMXLVLLQ V!'QQ,V\
XUKHLOXQ SDULVVD WRLPLYDW VLWRXWXYDW QRXGDWWDPEL
QLLGHQ VHXUDDPXNVHW RQ P!!ULWHOW\ Q!LVV! V!'!QQ,VW L\

6XRPHQ DQWLGRSLQJV| QQ,VW, Q PXNDDQ GRSLQJULNNRF

e NLHOOHWW)\ DLQH WDL Q!\WW, NLHOOHW\Q PHQHWHOP!'Q I
HOLPLVW,VW! RWHWXVVD Q'\WWHHVV!

e NLHOOHW\Q DLQHHQ WDL PHQHWHOP!Q NI\WW

e NLHOW!'\W\PLQHQ GRSLQJWHVWLVW! WDL GRSLQJWHVWLQ

e ROLQSDLNNDWLHWRP!!UN\VWHQ ODLPLQO\,QWL

e GRSLQJYDOYRQQDQ WDL WHVWLQ PDQLSXORLQWL

e GRSLQJDLQHLGHQ KDOOXVVDSLWR

e GRSLQJDLQHLGHQ MD PHQHWHOPLHQ OHYLWW!PLQHQ

e XUKHLOXVVD NLHOOHW\Q DLQHHQ DQWDPLQHQ XUKHLOLM

e RVDV\\OOLV\\V MD

e NLHOOHWW\ \KWHLVWRLPLQWD

e _—OPRLWXNVHQ WHNLM!Q SHORWWHOX WDL K!IQHHQ NRKGL

'RSLQJULNNRPXNVHQ \ULW\V ULQQDVWHWDDQ S!'V!I!QW LVH\

9DOPHQWDMD WDL PXXWD XUKHLOLMDQ WXNLKHQNLO,! HLY
GRSLQJWHVWL! WDL \KWH\V MD ROLQSDLNNDWLHWRMD NRV
WXWNLWWDYDNVL GRSLQJULNNRPXNVHVWD PLN!OL K!Q V\\C
PIU'ULWHOW!YLVV! VI!QQ.VW,Q PXNDDQ

e GRSLQJYDOYRQQDQ WDL WHVWLQ PDQLSXORLQQLNVL
e GRSLQJDLQHHQ KDOOXVVDSLGRNVL

e GRSLQJDLQHLGHQ MD PHQHWHOPLHQ OHYLWW!PLVHNVL
e XUKHLOXVVD NLHOOHW\Q DLQHHQ DQWDPLVHNVL XUKHLO!
e NLHOOHWW\ \KWHLVWRLPLQWD

e LOPRLWXNVHQ WHNLM!Q SHORWWHOX WDL K!'QHHQ NRKGL



6 HXIDXNVHWGRSLQJUNNRP XNVHWID

$QWLGRSLQJDVLRLGHQ NXULQSLWRODXWDNXQWD UDWNDLV
DQWLGRSLQJV!!QQ.,VW.Q VRYHOWDPLVSLLULLQ NXXOXYDQ X
PHQHWWHO\! WDL WRLPLQWDD SLGHWW!Y! VI'QQ,VW_,VV! WD
GRSLQJULNNRPXNVHQD MD P!'U!! WDUYLWWDHVVD VHXUDDP
'RSLQJULNNRPXNVHVWD WXRPLWWX VHXUDDPXV YRL ROOD
YXRGHQ XUKHLOXQ WRLPLQWDNLHOWRRQ PLN!OL N\WHHVV!
7RLPLQWDNLHOORQ NDWWDYXXV RQ ODDMD NRVND VH RQ |
PDDLOPDQODDMXLQHQ MD NLHOW!! WRLPLQQDQ NDLNLVVD ¢
RYDW VLWRXWXQHHW QRXGDWWDPDDQ ODDLOPDQ DQWLGRS

'RSLQJULNNRPXNVLD NRVNHYD N!VLWWHO\ MD S!'W,VYDOWD
$QWLGRSLQJDVLRLGHQ NXULQSLWRODXWDNXQQDOOH 1LLV
HL LOPRLWXNVHQ VDDWXDDQ P!!U'DLNDDQ PHQQHVV! NLLVW
N!VLWWHO\VW! S!'W V WHKG!'Q 68(.LVVD 6DPRLQ S!'W,V W
PLN!OL XUKHLOLMD WDL PXX KHQNLO, P\,QW!! ULNNRPXNVH
ROLVL WXORVVD QHOM!Q YXRGHQ XUKHLOXQ WRLPLQWDNLH
WXQQXVWDPLVHQ WDSDXNVHVVD UDQJDLVWXNVHNVL P!'U!W
WRLPLQWDNLHOWR

RV NDQVDLQY!OLQHQ XUKHLOXM!UMHVW, RQ WRGHQQXW V>
PXXQ KHQNLO Q WHKQHHQ GRSLQJULNNRPXNVHQ PXWWD V|
VXRPDODLVHOOH MD W!K!Q V!'QQ . VW,,Q VLGRWXOOH XUKHL
PDLQLWXQ M!UMHVW _.Q RQ YLLY\W\NVHWW! LOPRLWHWWDY D
VLLUW!PLVHVW! QRXGDWWDHQ 68(.LQ YDKYLVWDPDD \OHLV\

68(. N'VLWWHOHH VDDPDVVDDQ LOPRLWXNVHVVD WDUNRLW
VRYHOWXYLQ RVLQ W!P!Q V!!QQ . VW.,Q P!'UNNVL!

6XRPHQ DQWLGRSLQJV!!QQ, VW, ., Q SHUXVWXYLVWD S!!W_NVL
BUKHLOXQ NDQVDLQY!OLVHOW! Y!OLPLHVRLNHXGHOWD PLN
NDQVDLQY!OLVHQ WDVRQ XUKHLOLMD WDL NDQVDLQY!OLVL!
WDSDXNVLVVD OXLWD XUKHLOLMRLWD WDL PXLWD KHQNLO,
PXXWRVWD YRL KDNHD 8UKHLOXQ RLNHXVWXUYDODXWDNXQ
ODMLOLLWWRMHQ S!!W NVLVW! KDHWDDQ PXXWRVWD QLLGH
WDYDOOD
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7XQQH VLQXD NRVNHYDW DQWLGRSLQJV!!QQ.VW_.W MD XUKH
RLNHXWHVL MD YHOYROOLVXXWHVL 6&/ Q OLQMDXNVHQ PX
00 WDVRQ XUKHLOLMDQ W XO H H_3KIWDD W\ L PIDVMIV RO H Y D
YHUNNRNR X OW R/G NWAM RV

CXQN VD! N LW/

9DUPLVWX HWW! VLQXOOD RQ DMDQWDVDLQHQ WLHWR XUK
PHQHWHOPLVW! YRLGDNVHVL YDUPLVWXD \KGHVV! O!'N!ULQ
PI'UI'P!QV! KRLWR RQ VDOOLWWX OXLVWD P\,V HWW! UHVH
NLHOOHWW\! O''NHDLQHWWD

. XQ ® KGHWX®IRP DL

9DUPLVWD MR K\YLVV] DMRLQ HQQHQ PDWNDOOH O KW, HW
vDOOLWWXMD MD PDKGROOLVHW HULYDSDXGHW RYDW HULYV
NRVNLHQ KRLGHWWX DMDQ WDVDOOH YDDWLPXVWHQ PXNDL
MD 68(. U\ Q WRLPLVWROWD

OLN!OL MRXGXW RVWDPDDQ O!'NNHLW! XONRPDLOWD YDUPL
NLHOOHWW\M! O!'NHDLQHLWD :$'$Q VLYXLOWD RQ O \GHWW
DLQHLVWD VHN! HQJODQQLNVL HWW! UDQVNDNVL +XRPLRL

NDXSSDQLPHOO! PWW!Y!W O!'NNHHW YRLYDW VLV!OW!! HUL

NI\W! PLW!'Q O!'NNHLW! WDL YDVWDDYLD YDOPLVWHLWD MF
XUKHLOLMDOWD MRV ROHW HS!YDUPD QLLGHQ VLV!OO,VW!

2WD MR NRWRD PXNDDQ VDOOLWWXMD O!'NNHLW! HVLP V!U
KRLWRRQ

-3 R )AL ). -
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OLN]OL XUKHLOLMDQ VDLUDXGHQ KRLWR YDDWLL MRQNLQ X
WDL PHQHWHOP|Q N;\WW_, | KRLGROOH YRLGDDQ KDNHD HUL
(ULYDSDXVPHQHWWHO\ YRL WHKG} PDKGROOLVHNVL N\VHLV
NI\W,Q

. DQVDLQY! @VHQ VIDVRQ XK HLONDAND NDQVDLQY! OMLO
XUKHLOXVIDSDKVXP LLQ RVDEMAXYDVWK UK HLNDW

.DQVDLQY'OLVHQ WDVRQ XUKHLOLMRLGHQ MD NDQVDLQY'Ol
RVDOOLVWXYLHQ XUKHLOLMRLGHQ RQ VHOYLWHWW!Y! HULY
NDQVDOOLVHOWD WDL NDQVDLQY!OLVHOW! ODMLOLLWROWTE
P'ULWWHOHH NDQVDLQY!OLVHQ WDVRQ XUKHLOLMDW MD NI
XUKHLOXWDSDKWXPDW MRWND VH NDWVRR VHOODLVLNVL
NDQVDLQY!OLVHQ ODMLOLLWRQ NDXWWD

(ULYDSDXWWD NRVNHYDW KDNHPXNVHW RQ XUKHLOLMDQ W|
HWXN/WHHQ N, VLWHOW Y |NVL NDQVDLQY|OLVHOOH ODMLOLL
NDQVDLQY|OLVHQ ODMLOLLWRQ RKMHLVWXNVHQ PXNDLVHV)
NDXWWD WDL NDQVDLQY|,OLVHQ ODMLOLLWRQ ORPDNNHHOO

~QWHUQDWLRQDO &KHHU 8QLRQLQ HULYDWPXVRKMHLVWXNV
(ULYDSDXVKDNHPXNVHQ ORPDWHB®/ !0 \G!'W W!'OW!



. DOVD@VHQ VIDVRQ X UK HLONDW

&KHHUOHDGLQJ HL NXXOX 68(.LQ NDQVDOOLVHQ ODMLNRKW
$MDQNRKWDLVHQ OLVWDQ ODMLHQ WDVRP!'ULWWHO\VW! O,
7DVRP!'/ULWWHO\Q XONRSXROHOOD ROHYLHQ XUKHLOLMRLG
M!ONLN!WHHQ PDKGROOLVHQ GRSLQJWHVWLQ M!ONHHQ H
PHQHWHOPLHQ OXHWWHORVVD ROHYLHQ DLQHLGHQ N!\W O
SHUXVWH 7!P!Q RVRLWWDPLVHNVL XUKHLOLMDQ WXOHH S\\
HULYDSDXWWD WDNDXWXYDVWL

8 IKHLAND Q) LQ KDHWHLLYDSDXWD

7TDUNLVWD .$08 O}|NHKDXVWD RQNR KRLGRNVL DMDWHOW

BHOYLW! NXXOXWNR 68(. Q ODMLNRKW DILVW®ONLDYVRR ! VLI
KDNHD HULYDSDXWWD NDQVDLQY'OLVHQ ODMLOLLWWRVL
ODMLNRKWDLVHQ WDVRP!!ULWWHO\Q SLLULLQ !O! DORL\
HQQHQ NXLQ VLOOH RQ P\,QQHWW\ HULYDSDXV +XRP 7!
KRLWRD YDDWLYLD K!W!WLODQWHLWD .HVNXVWHOH HQV
NLHOOHW\OOH O!'NLW\NVHOOH WDL KRLWRPXRGROOH RC
YDLKWRHKWRD

7'P!Q M!ONHHQ W!\W! 68(. Q HULYDSDXVKDNXORPDNH RKI
WRLPLWD VH SRVWLWVH 9DOLPRWLH +HOVLQNL W
VIKN,SRVWLOOD HULYDSDXV#VXHN IL .DQVDLQY!OLVHQ \
XUKHLOXWDSDKWXPLLQ RVDOOLVWXYLHQ XUKHLOLMRLGH
NDQVDLQY!OLQHQ ODMLOLLWWR



L .-, 93 ,- -

. RX&XXWKV

6&/ OLQMDXNVHQVARXNDMHNWL (0 MD 00 WDVRQ XUKHLOLM
YDOPHQWDMDQ MRXNNXHHQMRKWDMDQ MD PXXQ KHLKLQ U
RPDWD YRLPDVVD ROHYD 3XKWDDVWL 3DUDV YHUNNRNRXO
3XKWDDVWL 3DUDV YHUNNRNRXOXWXVWD YDKYDVWL VXRVL
(0 MD 00 WDVRQ XUKHLOLMRLGHQ KXROWDMLOOH 6&/ Q KD
YHOYRLWHWWXMD RPDDPDDQ YRLPDVVD ROHYDQ 3XKWDDVV
YHUNNRNRXOXWXNVHQ 3XKWDDVWL SDUDV YHUNNRNRXO X\
YDOPHQWDMDNRXOXWXNVHQ VXRULWWDPLVHHQ SDNROOLV}
XUKHLOXNRRUGLQDDWWRUL WDUNLVWDD YXRVLWWDLQ 3XK!
VXRULWWDQHHW

(O MD 00 NLOSDLOXLKLQ O, KWHYLOO,; VHXUDMRXNNXHLOOD
RVDOOLVWXD 6&/ Q M{UMHVW P Q DQWLARSARMRKW R XWOOND
PDDMRXNNXHLOOH M|UMHVWHW | Q DQWLGRSLQJNRXOXWXYV |

6HXURLOOD RQ PDKGROOLVXXV WLODWD 6&/ OW} DQWLGRSL
OLLWRQ VHXUDNHKLWW M|1Q /DMLOLLWWR YRL WLODWD NR
-RNDLVHVVD VHXUDVVD SLW}]; ROOD Y| KLQW;]Q \NVL 3XKWDL
YHUNNRNRXOXWXNVHQ VXRULWWDQXW DQWLGRSLQJIJWRLPLC
6&/ Q YDOPHQQXVS|JOOLNN, KXLSSX XUKHLOXNRRUGLQDDW
YDOPHQQXVRVDDPLVHQ NHKLWW M| VHXUDNHKLWW M| MD V
YHOYRLWHWWXD RVDOOLVWXPDDQ 68(. LQ NRXOXWWDMDNR
. RXOXWXVWHQ YDVWXXKHQNLO,Q} WRLPLLQ KXLSSX XUKHLC
ODUNNXODIPDUNNXOD#VIFOXMW XVYDVWDDYD UDSRUWRL 68(. C
NRXOXWXNVLVWD




O LHWMOQWY/

6XRPHQ &KHHUOHDGLQJOLLWRQ DQWLGRSLQJRKMHOPDVVD
RVD WRLPLQWDVXXQQLWHOPDD /LLWRQ KDOOLWXV DUYLRL
WRWHXWXPLVWD MD NLUMDD WHKG\W WRLPHQSLWHHW YXR)
&KHHUOHDGLQJOLLWRQ YLHVWLQQ!Q WHKW!Y! DQWLGRSLQJ
6XRPHQ &KHHOHDGLQJOLLWWR WHNHH SXKWDDQ XUKHLOXQ
FKHHUOHDGLQJLQ SDULVVD WRLPLYLHQ XUKHLOLMRLGHQ Y
WRLPLKHQNLO LGHQ YDVWXXOOD RQ YLHVWL! SXKWDDQ XU/
6XRPHQ &KHHUOHDGLQJOLLWWR LOPDLVHH NLHOWHLVHQ NI
VHN! HSIUHKHOOLVHHQ WRLPLQWDDQ YLHVWLQQ!Q NHLQRLC
WDYRLWWHHQD RQ DQWLGRSLQJULNNRPXVWHQ HQQDOWDH ¥
PDKGROOLVLLQ SRLNNHXVWLODQWHLVLLQ

6XRPHQ &KHHUOHDGLQJOLLWRQ DQWLGRSLQJYLHVWLHQ NR
YDOPHQWDMDW VHN! M!VHQVHXURMHQ DQWLGRSLQJYDVWDTE
PHGLD RSHWXV MD NXOWWXXULPLQLVWHUL, VHN! \KWHLVV
DQWLGRSLQJYLHVWLHQ NRKGHU\KPL! NRVND KHLOOH RQ W
&KHHUOHDGLQJOLLWRQ NDQWD SXKWDDVHHQ XUKHLOXXQ M

6 XRPHQ &KHHUOHDGLQJOLLWRQ YLHVWLQW NDQDYDW DQWL
S,'DVLDVVD OLLWRQ QHWWLVLYXW WLHGRWXV VXRUDDQ M,
PHGLDQ NDQDYDW $QWLGRSLQJYLHVWLHQ HUL NRKGHU\KP|
WLHWRD Qi|LVW,; NDQDYLVWD OLN|;OL 6XRPHQ &KHHUOHDGLC
DOWLGRSLQJRKMHOPDDQ WXOHH PXXWRNVLD WDL 6XRPHQ ¢
WLHWRRQVD DMDQNRKWDLVWD DQWLGRSLQJLLQ OLLWW\Y ||
DQWLGRSLQJYLHVWLHQ NRKGHU\KPL; QLLVW, WLHGRWHWD|
M{ONHHQ WLHWR MXONDLVWDDQ QHWWLVLYXLOOD 6XRPHQ
DQWLGRSLQJRKMHOPD RQ ODGDWWDYLVVD 6XRPHQ &KHHUO

6 XRPHQ 4KHHUOHDGLQJOLLWWR YLHVWLL DNWLLYLVHVWL 3
NRXOXWXNVLVWD VRVLDDOLVHQ PHGLDQ NDQDYLVVDDQ MD
DQWLGRSLQJIJNRXOXWXNVLVWD 7,00, WDYRLQ OLV,|IPPH \KW
DQWLGRSLQJDVLRLVWD VHN} PDNVXWWRPLVWD DQWLGRSLQ

$QWLGRSLQJWRLPLQQDQ DMDQNRKWDLVHW NRNR 6XRPHQ &
M!VHQLVW . ! NRVNHYDW DVLDW RWHWDDQ WDUYLWWDHVVD |
&KHHUOHDGLQJOLLWRQ NHY!'W MD VWVNRNRXNVLVVD



9 LHWIQW GRSLQIUNNRP XWUDQVAHWD

6 XRPHQ &¢KHHUOHDGLQJOLLWRQ M|VHQW| NRVNHYDVVD GRS
S\ULW |/ Q N\ VLWWHOHP| Q OXRWWDPXNVHOOLVHVWL VLLKHQ
PILUIWW\ PDKGROOLQHQ VHXUDDPXV GRSLQJULNNRPXNVHVYV

6 XRPHQ 4KHHUOHDGLQJOLLWWR MXONLVWDD DVLDQ VHXUD
GRSLQJULNNRPXNVHQ VHXUDDPXNVHVWD RQ WHKW\

e OLN!OL 6XRPHQ &KHHUOHDGLQJOLLWRQ M!VHQW! HS!LOO!
O!'KHWHW!!'Q DVLDVWD 68(. Q WRLPHVWD NLUMH N\WHLVHC
WRLPLQQDQMRKWDMDOOH 7RLPLQQDQMRKWDMD LQIRUPF
SXKHHQMRKWDMDD KDOOLWXVWD YLHVWLQW! MD PDUN
KXLSSX XUKHLOXNRRUGLQDDWWRULD

e 7LHWR GRSLQJ ULNNRPXNVHVWD RQ MXONLQHQ YDVWD N.
NXULQSLWRODXWDNXQWD RQ N!VLWWHO\W DVLDQ MD MXC
ULNNRPXNVHVWD HS!'LOW\ LWVH MXONLVHVWL YDKYLVWD!
ULNNRPXVHS!LO\Q

e« 3XKHHQMRKWDMD MD OLLWRQ KDOOLWXV LQIRUPRLYDW V
YDQKHPSLD YDOPHQWDMLD MD O!'N!UL! VHN! WXNHH XUK
\NVLQ KDDVWDYDVVD WLODQWHHVVD

e /LLWWR WHNHH \KWHLVW\ W! 68(. Q NDQVVD VHN! GRSLQJ
HWW! UDSRUWRL WLHGRLVWD MRWND YLLWWDDYDW GRS

e +DOOLWXV VRSLL WLHGRWWDPLVHQ WDYRLVWD MD DLND\
DVLDQWXQWLMRLGHQ NDQVVD /LLWWR M!UMHVW!!' WLHGF
$VLDQRVDLVHW YHOYRLWHWDDQ RVDOOLVWXPDDQ PDKGHF
WLHGRWXVWLODLVXXWHHQ

e 9LLPHLVW!'Q HQQHQ WLHGRWWHHQ O!KHWW!PLVW! DVLD'
WRLPLKHQNLO LW! W!UNHLPSL! \KWHLVW\ NXPSSDQHLWD
NXOWWXXULPLQLVWHUL W! 6DPDOOD NHUURWDDQ WLHGHF
&KHHUOHDGLQJOLLWRQ VLV!OO! YDOOLWVHH HKGRWRQ O
DVLDVWD RQ WLHGRWHWWX VLVILVHVWL MD WDL XONRLYV

e 9LUDOOLQHQ WLHGRWH MDHWDDQ WLHGRWXVWLODLVXXG
SI'W\WW\! DVLDD NRPPHQWRL WDUYLWWDHVVD SXKHHQMF
WDL KDOOLWXNVHQ M!VHQ

e $VLDVWD SXKXWDDQ WRWXXGHQPXNDLVHVWL MD W!VP!OC
S\ULW!!'Q MRXVWDYXXWHHQ XUKHLOLMDQ RLNHXVWXUYD

e« 9LUDOOLQHQ WLHGRWH N!'QQHW!!Q WDUYLWWDHVVD HQJ
WLHGRWWDPLVWD YDUWHQ

e OLN!OL XUKHLOLMD MXONDLVHH GRSLQJHS!LO\QV! LWVH
HQQHQ DVLDQ N!VLWWHO\ MXONLVXXWHHQ QRXGDWHWD
YLHVWLQQ!Q SHULDDWWHLWD



. RXOOWWKWWIAQ ND YLHWIRQ! Q YXRVINHTR

- " A,

e 8XGHW KDOOLWXVM}|VHQHW VHN] OXRWWDPXVWRLPLVHW
YHUNNRNRXOXWXNVHQ

6HXUDMRXNNXHLGHQ DQWLGRSLQIJNRXOXWXYV

o 6&/ MIUMHVW! DQWLGRSLQIJNRXOXWXNVHQ (0 MD 00 NLO
VHXUDMRXNNXHLOOH $UYRNLOSDLOXHGXVWDMLOOD RQ
68(. LOQ M!UMHVW!P!'Q NRXOXWXNVHHQ MRVVD N!VLWHOO
NLOSDLOXPDQLSXODDWLRQ WRUMXQWDD MD DQWLGRSLQ

30D\ 7UXH S!LY!

e 9XRVLWWDLQ YLHWHW!'Q NDQVDLQY!OLVW! 30D\ 7UXH S!
DQWLGRSLQJDVLDW HVLOOH YLHVWLQQ!VV!'Q HVLPHUNLN
3XKGDV XUKHLOX MD NDQVDOOLQHQ NDPSDQMD KXRPLRL
NDQVDLQY!OLVHVWL $LKHWXQQLVWHHQD RYDW 30D\7U:
SXKWDDVWLSDUDV 68(. WRLPLWWDD :$'$OWD WXOHYDD |
M!IUMHVW _ MHQ N!'\WW, Q

00 NLOSDLOXW

e /ILLWWRMRKWRLVHW PDDMRXNNXHHW RVDOOLVWXYDW NL¢

e -XQLRULPDDMRXNNXHHW RVDOOLVWXYDW NLOSDLOXXQ

60 NLOSDLOXLGHQ NLOSDLOXNXWVX MXONDLVWDDQ

e« -RNDLVHQ 60 WDVRQ XUKHLOLMDQ YDOPHQWDMDQ MRXN
KHLKLQ ULQQDVWHWWDYDQ WXOHH RPDWD YRLPDVVD RO
YHUNNRNRXOXWXNVHQ WRGLVWXV 3XKWDDVWL SDUDV Y
VXRVLWHOODDQ P\,V DODLN!LVWHQ 60 WDVRQ XUKHLOLM|

60 NLOSDLOXW

e« ODKGROOLQHQ 68(. Q HVLWWHO\SLVWH

e SUYRNLVDHGXVWXNVHW

e« BHXUDDYDQ YXRGHQ MXQLRULPDDMRXNNXHLGHQ YDOLQW

e« BHXUDDYDQ YXRGHQ (0 HGXVWDMLHQ YDOLQWD

e (0 NLOSDLOXW

e 6HXUDMRXNNXHHW RVDOOLVWXYDW NLOSDLOXXQ

(0 NLOSDLOXW

e BHXUDMRXNNXHHW RVDOOLVWXYDW NLOSDLOXXQ



. RXOOWWKWWIAQ ND YLHWIRQ! Q YXRVINHTR

&

~QIRNLUMHHW DUYRNLVDHGXVWDMLOOH MD VHXURLOOH

e +XLSSX XUKHLOXNRRUGLQDDWWRUL O!KHWW!! XXVLOOH C
LQIRNLUMHHQ -RNDLVHQ (0 MD 00 WDVRQ XUKHLOLMDQ
MRXNNXHHQMRKWDMDQ MD PXXQ KHLKLQ ULQQDVWHWWD
ROHYD 3XKWDDVWL SDUDV YHUNNRNRXOXWXNVHQ WRGL)\
YHUNNRNRXOXWXVWD YDKYDVWL VXRVLWHOODDQ P\,V DC
XUKHLOLMRLGHQ KXROWDMLOOH

e +XLSSX XUKHLOXNRRUGLQDDWWRUL O!KHWW!!' VHXURLOO
NLOSDLOXXQ RVDOOLVWXYDQ XUKHLOLMDQ YDOPHQWDM
KHLKLQ ULQQDVWHWWDYDQ WXOHH RPDWD YRLPDVVD RO
YHUNNRNRXOXWXNVHQ WRGLVWXYV

ILLWWRMRKWRLVWHQ PDDMRXNNXHLGHQ XUKHLOLMDYDOLQ

DONDD

e 8UKHLOLMDW VXRULWWDYDW 3XKWDDVWL 3DUDV YHUNNR
KXROHKWLYDW PDKGROOLVLVWD HULYDSDXVDQRPXNVLHC

| Fal. .

68(. Q NRXOXWXV PDDMRXNNXHXUKHLOLMRLOOH

e ILLWWRMRKVRDWREKQNXHKGKRBLOLMBILOQHNRXOXWXYV
PDDMRXNNXHOWHUGRWRVVNOVLWHONLO@DLOXPDQLSXODDW
WRUMXQWDD MD DQWLGRSLQJDVLRLWD



0 XX DOVIGRSLQIVRLP LOVID

6 XRPHQ &KHHUOHDGLQJOLLWWR NDQQXVWDD XUKHLOLMRLGOC
XUKHLOXQ SXROHVWD VHN; P\,QWHLVW| DVHQQHWWD DQWL
GRSLQIJWHVWDXNVHHQ

6RVLDDOLVHVVD PHGLDVVD NLUMRLWXNVHW MD NXYDW YRL
MXONLVXXWHHQ YDLNND S|LYLW\V SRLVWHWWDLVLLQ $VLI
GRSLQJDVLRLVWD MD WHVWHLVW, NLUMRLWWDHVVD WXOL\
LWVH}| | Q YDVWDDQ 'RSLQIJWHVWDDPLVHVWD YRL KDOXWHVYV
PHGLDVVD

BUKHLOLMD HGXVWDD VRVLDDOLVHVVD PHGLDVVD LWVH!'Q
ODMLDDQ -XONDLVXMHQ VLV!OW, NDQQDWWDD PLHWWL! WL
KXRPLRWD VLLKHQ PLOODLVHQ PLHOLNXYDQ VXKWHHVWD L
SILKWHLVLLQ DQWDD <NVLW\LV\\GHQ VXRMDQ UDMDDPLQHC
WDUNNDDQ VRVLDDOLVHVVD PHGLDVVD

3XKwWbbvwL SDUDV HVLWWHO\SLVWH S\\GHW||Q VRSLYLLQ |
P\.V WDSDKWXPLLQ RVDOOLVWXYLOOD RQ PDKGROOLVXXV \
QKG} FKHHUOHDGLQJSHUKHHQ VLWRXWXPLQHQ SXKWDDVHF



H

6HXUDW RYDW PHUNLWW Y |VV] URROLVVD DQWLGRSLQJWLH
WRLPLQWD\PS|ULVW VV|PPH 6XRPHQ &KHHUOHDGLQJOLLWR
WIKWLVHXUDRKMHOPD MRNYDROLHQMD/WDEQ FRHWWID YDV W XX
DOWLGRSLQJDVLRLVWD YLHVWIQW VG R &/1 QJUDWHL IRQ MMDR N VLAV H
MRNDLVHVVD ODMLPPH W KWLVHXUD DXGLWRLQQLVVD MD F
ULLWW YL, WRLPLD SDODXWXX W|KWLVHXUDSRONX VHXUDO
VHXURLVWD W|KWLVHXURMD RQ YXRQQD QRLQ MRVYV
ODMLQ KDUUDVWDMLVWD 6HXURLOOH NRURVWHWDDQ HWW
WIUNH, RVD WXUYDOOLVHQ WRLPLQWD\PS|ULVW,Q OXRPLVW

6HXUDW YDVWDDYDW \KGHVV! ODMLOLLWRQ NDQVVD DQWLG
NRXOXWXVOLQMDXV@HXURDO®R@RODPDKGROOLVXXV S\\W!'! O
NRXOXWXVWD DQWLGRSLQJDVLRLKLQ RWWDPDOOD \KWH\V

-RNDLVHVVD VHXUDVVD SLW}} ROOD Y|KLQW ] Q \NVL 3XKWDTLCL
YHUNNRNRXOXWXNVHQ VXRULWWDQXW DQWLGRSLQIJWRLPLC



| Ya, VY343 -

6&/ Q KDOOLWXV S!'WW!!l W!VW! RKMHOPDVWD MD VHQ S!LYL
YXRVLWWDLQ RKMHOPDQ WRWHXWXPLVWD MD NLUMDD WHK!
YXRVLNHUWRPXNVHHQ +DOOLWXNVHQ K\Y!NV\P'!Q RKMHOPD
HVLOO! WRLPLQWDVXXQQLWHOPDVVD MD WRWHXWXPLVHQ D
2KMHOPDD S!LYLWHW!'Q WDUYLWWDHVVD

6- 3-

SDQRVWDPPH DNWLLYLVHHQ DQWLGRSLQJYLHVWLQW, Q MD
DUYRMD S|LYLWW|LQ HWHHQS|LQ 7HHPPH WLLYLVW]| \KWHL)
XUKHLOXNHQW ,Q NDQVVD SXKWDDQ XUKHLOXQ SXROHVWD

6-6- !-,.! + % -

a4 .
+ XISSX XIKHONRRUGQDDAMRU $QWERSIQ) DUDW
QOGD P DUINNXOH VAL

S Ya Ya
TDSDKWXPDWXRWWBOHWIOUDNHKLWW | M|
LOND ODLWLQHQ#VRANDDY KDJHO#VFO IL

- Y. Ya 4 Y+ 4
7RLPLQQDQMRKWDMRHVWLQW! MD PDUNNLQRLQWL DVLDQW
WLLOQD NXLNND#VFQZILOPD VLUNND#VFO IL




