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OHW JURWH GDQNEDDUKHLG EOLNNHQ ZH WHUXJ RS HHQ
PDDU YRRUDO RRN YDQ KRRS LQ]JHW HQ RQYRRUZDDUGHOLM
QRRG 'DQN]JLM GH WRHZLMGLQJ YDQ YHOHQ PDDNWH $'5% ZH
HQ GDDU ]JLMQ ZH GLHS GDQNEDDU YRRU

(HQ ELM]JRQGHU ZRRUG YDQ GDQN JDDW XLW QDDU *HHUW +H
SDVVLH HQ GRRUJHWWLQJVYHUPRJHQ OHLGLQJ JDYHQ DDQ K|
HUYRRU GDW KXOSJRHGHUHQ GH MXLVWH EHVWHPPLQJHQ EH
ZHUGHQ XLWJHYRHUG HQ WDOOR]JH PHQVHQ VWHXQ RQWYLQJ

2RN GH NHUVWGR]HQDEFWLH ZDV RSQLHXZ HHQ JURRW VXFFH)
EUDFKW YUHXJGH HQ KRRS DDQ YHHO NLQGHUHQ 'LW NOHLQ
LPSDFW HQ RQGHUVWUHHSWH KRH EHODQJULMN KHW LV RP F
RQJHNHUH WLMGHQ

'DDUQDDVW JHWWHQ GH YULMZLOOLJHUV YDQ $'5%$ 6KDUH &I
FRQWDFWSHUVRQHQ JLFK GDJHOLMNYV LQ YRRU KXQ PHGHPHC
VFKHUPHQ YRUPW GH UXJJHQJUDDW YDQ RQ]H RUJDQLVDWLE
HQ KDUGH ZHUN NDQ $'5$ KDDU PLVVLH YRRUW]JHWWHQ

'H ZHUHOGZLMGH QRRG JURHLW 1DWXXUUDPSHQ KRQJHUVQ]
FRQIOLFWHQ PDNHQ VWHHGY PHHU PHQVHQ DIKDQNHOLMN Y
VWHUNHUH HQ JURWHUH JURHL YDQ $'5$ 6RPV OLMNW KHW D
RSVWDSHOHQ PDDU ZH PRJHQ QRRLW GH PRHG YHUOLH]HQ
YHUVEKLO 'DDURP URHSHQ ZH LHGHUHHQ RS RP WH EOLMY H¢
KRRS WH YHUVSUHLGHQ

%RYHQ DOOHV GDQNHQ ZH RQ]H +HPHOVH 9DGHU GLH RQV K|
JH]JHJHQG LQ RQV ZHUN =LMQ OHLGLQJ HQ JRUJ JDYHQ RQV |
LQ PRHLOLMNH RPVWDQGLJKHGHQ :H YHUWURXZHQ HURS GD
MDDU ]DO OHLGHQ ]RGDW ZH VDPHQ EOLMYHQ ERXZHQ DDQ '}
NDQV NULMJW RS HHQ EHWHU OHYHQ

OHW YHUWURXZHQ HQ GDQNEDDUKHLG NLMNHQ ZH YRRUXLW
KHW EUHQJHQ YDQ KRRS HQ KXOS ZDDU GDW KHW KDUGVW Q



,Q MDQXDUL NLMN LN WHUXJ RS HHQ EHZRJHQ +HW MDDU
YHUDQGHULQJHQ ]J]RZHO SULY« DOV ELM $'5%$ 3ULY« QDP LN

PRHGHU HQ VFKRRQPRHGHU GLH EHLGHQ RS KRJH OHHIWLMC
YLHU PDDQGHQ QD HONDDU KHW EOLMIW YUHHPG GDW ]H HU

%LM $'5%$ NHQGH RRN YHHO EHZHJLQJ ‘H QDPHQ DIVFKHLC(
GH FR,UGLQDWRU YDQ KHW (LMNHOHQERRP .LQGHUIRQGV HC
6KDUH &DUH +XQ LQJHW EHWDDOG RI YULMZLOOLJ KHHIV
DFKWHUJHODWHQ 9RRUDO GH FR,UGLQDWRU YDQ 6KDUH &L
HQ JLHO ZHUNWH RP NZHWVEDUH PHQVHQ WH RQGHUVWHXQH

2RN ELQQHQ KHW EHVWXXU YHUDQGHUGH YHHO (HQ EHVWXX
YDQZHJH JLHNWH HQ HHQ DQGHU VWDSWH WHUXJ RP SHUVRF
YDQ GH]J]H SRVLWLHV «Q KHW YHUVWHUNHQ YDQ KHW EHVWXX
DDQGDFKWVSXQW

1LHXZ EHJLQ

OLGGHQ LQ KHW MDDU YHUKXLVGHQ ZH WLMGHOLMN YDQZHJF
$VEHVW PDDNWH GH VLWXDWLH LQJHZLNNHOG PDDU LQPLGG
YHUWURXZGH SOHN OHW QLHXZH YORHUHQ HQ ZLWJHNZDVWt
QLHXZ HQ NODDU YRRU GH WRHNRPVW

*URHL HQ VDPHQZHUNLQJ

‘H JHWWHQ EHODQJULMNH VWDSSHQ LQ RQ]JH RUJDQLVDWLH
LV JRHGJHNHXUG HQ LQJHYRHUG HQ ZH ERXZGHQ RQ]H VDPH
SDUWQHUV YHUGHU XLW 'LW VWHOW RQV LQ VWDDW RP PHH!
LPSDFWYROOHUH SURMHFWHQ WH UHDOLVHUHQ

(U ]JLMQ IOLQNH VWDSSHQ JH]HW RS KHW JHELHG YDQ FRPPX(
PHW RQ]H DFKWHUEDQ HQ LQ GHFHPEHU VWDUWWHQ ZH HHQ
RQJH LPSDFW YHUGHU WH YHUJURWHQ 'H UHVXOWDWHQ YRO
PDLODFWLHY EOHYHQ VXFFHVYRO ZDW FUXFLDDO LV YRRU G



$'5$ THGHUODQG

,PSDFWYROOH PLMOSDOHQ
'H LQ]HW YDQ RQJH IRQGVHQZHUYHU OHYHUGH SUDFKWLJH U]
SDUWLFXOLHUH GRQDWHXUV NULQJORRSZLQNHOV HQ YHUPR
PLVVLH YRRUW]JHWWHQ =HOIV RS GH YDOUHHS YDQ KHW MDD
RP GH EXV YRRU $'5$ 60RYHQL- WH EHNRVWLJHQ +LHUGRRU
LQ QuJ PHHU PHQVHQ LQ QRRG KHOSHOQ

OHW GDQNEDDUKHLG NLMN LN WHUXJ RS RQV ILQDQFL-OH GR
UXLPVFKRRWY KHEEHQ EHKDDOG 'DQN]LM GH]JH RSEUHQJVW
NLQGHUHQ WRHJDQJ WRW RQGHUZLMV :'H ERGHQ KXOS DDQ |
YRHGVHO HQ RQGHUGDN WH YHU]JRUJHQ 'DDUQDDVW UHQRYH
NODVORNDOHQ

2QPLVEDUH VWHXQ

N EHQ LHGHUHHQ GLH RQV ZHUN PRJHOLMN PDDNW HQRUP G
NULQJORRSZLQNHOV NHUNHQ YHUPRJHQVIRQGVHQ WHDPOF
YULMZLOOLJHUV 6DPHQ PDDNWHQ ZH HHQ YHUVFKLO HQ PRF
DIVOXLWHQ 7HQ VORWWH ULFKW LN PLM WRW *RG GLH RQV
JHJHIJHQG KHHIW

PDJ GDQ HHQ EHZRJHQ MDDU JLMQ JHZHHVW PDDU KHW H
6DPHQ |JHWWHQ ZH GH]H NRHUV YRRUW LQ

* HHUARS 0 DGDJ DWWDU NDLL) MELBIXP YDQ* HH * HHUMOQ 6 XUQDP H
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$'5$ THGHUODQG

1 RHP HQVZ DDUGL) H SXQWAQ

'DQN]LM GH]H JH]DPHQOLMNH LC
JLODQFLHHO ERYHQ EHJURWLKHEBEHQQZH. 1@ WRWDDO N H L
'LW MDDU KDGGHQ ZH EHIW RRRGHHOG HQ ]R YHHO NLQGH
PDDU GH LQNRPVWHQ ZDUHQ $OEDQL- HQ 1HGHUODQG HHQ JC
'DW LV UXLP PHHU GDQNXQQHQ EH]JRUJHQ
YHUZDFKW 'LW SRVLWLHYH UHVXOWDDW LV WH
GDQNHQ DDQ GULH EHODQJULMNK IDFMRUMHQH GRHOVWHOOLC
e (HO RQYHUZDFKWH QDODWHIQNBKDRQ¥DAWH UHVXOWDWHQ
UXLP HYDOXDWLH YDQ KHW $'5$% (LMN
e ([WUD ELM]JRQGHUH GRQDWLHMHYIRQGYV
GHFHPEHU YRRU GH SURMHRWRHQGHQIRFXV RS KHW LQZHUNF
2HJDQGD HQ 60RYHQL- QLHXZH FR_UGLQDWRU (.) GH H
e 'H RSEUHQJVW YDQ (2 OHWWEVSDOGLQJHQ YRRU GH YHUKR
YRRU KHW /LEDQRQ ,,, SURBMHFGRQRUHELMGUDJHQ HQ KHW Y
KRJHU XLWYLHO GDQ YRRUMMM® GH DGPLQLVWUDWLH ZDV ¢
'DQN]JLM GH]H H[WUD LQNRPVWAQ@DNAGBHQW WH EHVWHGHQ D
ZH QRJ PHHU LPSDFW PDNHQ RMIWORQWLH YDQ KHW IRQGYV
SURMHFWHQ

+RRIJWHSXQWHQ

9HUKRJLQJ YDQ VSRQVRUNLQ
5X P NHUVWGRJHQGHRRD LKW IRFXV ODJ RS GH DGPLQLVWU
$OEDQL- HQ 1IHGHUODQG LQZHUNHQ YDQ HHQ QLHXZH PH
(ON MDDU RUJDQLVHHUW $|5$HIH&HWOM@EHUKRXGHQ YDQ FRC
GH NHUVWGR]HQDFWLH ZD|DUEHWWNDIIQEHJIBA@QRUHQ PHGH GI
HQ YROZDVVHQHQ LQ 1HGH|UODRIGMBHQGH GRQRUELMGUDJHQ
NHUVWGRRY YXOOHQ YRRU/NEZQVDHUPHHHQ WLMG RP H[WUD
NLQGHUHQ LQ 2RVW (XURSD IRQGVHQZHUYLQJVDFWLYLWHLW
RQGHUQHPHQ
HQ EHVWHPG
Q*HQ G O'EH@GBLL-HSLQJ RS KHW WKHI
BHKQ KIDQBKFIDS EHUHLNW
NLQGHGHQODQG KHEEHQ ZH
HEBHEZX\BWRPRUGLQJ JHFUH-HUG UR
GXXU]DDPKHLG HQ NOLPDDW :H
SUDNWLVFKH PDDWUHJHOHQ JH
6LQGV RQWYDQJHQ RRN NLRIBOMIKEW XLWGRHQ YDQ YHUZ
1HGHUODQG NHUVWGR]HQ |'L\WLWBWUZDWEEHY QLHW LQ JHEU
ZH RSQLHXZ VDPHQJHZHUNW PH@LPDOLVHUHQ YDQ SULQWHOQ
YRHGVHOEDQNHQ LQ =HLV SOBDAWHRYDQ JRQQHSDQHOHQ
SWUHFKW RP NLQGHUHQ LQ 18KBIUMD@BGWHHQHERXZ 'DDUQDD
KDUWYHUZDUPHQGH NHUVW WKHEHHRUZHQ ERPHQ JHSODQW
RQV NDQWRRU NOLPDDWQHXWU

Q ZDUHQ GH NHUVWGR
YRRU NZHWVEDUH NLQGHU
ZDDURQGHU NLQGHUHQ PH
RI HUQVWLJH JLHNWH ZHH
NLQGHUHQ LQ SOHHJJH]LQ
NLQGHUHQ




$'5$ THGHUODQG

1 RHP HQVZ DDUGL) H SXQWAQ

‘H KXUHQ WZHH UXLPWHQ L
KRRIGJHERXZ YDQ KHW
NHUNJHQRRWVFKDS ZDDUC
EHSHUNWH LQYORHG KHEEHI
NOLPDDW HQ
GXXU]DDPKHLGVLQVSDQQL(
7KXLVZHUNHQ LV JHRSWLP
RYHUOHJ PHW PHGHZHUNH I
RSHQEDDU YHUYRHU ZRUG\
««Q PHGHZHUNHU JHEUXLN
GLW YRRU GH DQGHUHQ QL
‘H YHUJDGHUHQ JRYHHO PR
RP YHUYRHUVNRVWHQ WH E
YOLHJHQ DOOHHQ ZDQQHHUI
QRRG]DNHOLMN LV

'H VHOHFWLH YDQ GXXU]DP
KHHIW QRJ QLHW GH JHZHQ
JHERHNW %LM KHW DDQJD
SURMHFWHQ ZRUGW ZHO Ul
JHKRXGHQ PHW NOLPDDW H
GXXU]DDPKHLG PDDU KLHU
UXLPWH YRRU YHUGLHSLQJ
WRHSDVVLQJ

IJHHUPRPHQWHQ
%HWHU EHZDNHQ HQ DIVWH
PHHUMDUHQEHOHLG MDDU
ZHUN]DDPKHGHQ

'RRU GH GUXNWH YDQ DOOH
XLWGDJLQJ RP WLMG HQ U
SODQQHQ PHW HONDDU WH
WH VWHOOHQ RI WH ZLM]LJ
KLHU HHQ KRJHUH VWDQGD
KDQWHUHQ RP VWUDWHJILV
ZHUNHQ HQ RQ]H GRHOHQ §

Q KBIMOOHU KDQGHOHQ RS SHUVR
*RHG SHUVRQHHO YLQGHQ LV HI
SRRUWGDJILQJ YRRU HHQ NOHLQH |
HQDRSV G1H5$ PHW EHSHUNWH
QDDPVEHNHQGKHLG HQ EXGJHW
DJWQVGBBRWEHVWDDW GDW ZH WH V
DOYRRMUGHODQNDQGLGDDW GLH QLH
JVRHGDW ODWHU EOLMNW GDW HF
N GRRIW \DIDHF IGWW HUZDFKWLQJHQ
W (BIRQVEIHOH®H HQ REMHFWLHYH E
HW RPOOEDBQ YUDDJW RP VSHFLII
JHOH QIQLRQ COLMWHRP KHEEHQ ZH HL(
" HWSWHHQHE[SHUWLVH LQJHVFKD
) KEHON. MIFH® GLW LQ WRHSDVVF
JRUJHQ ZH YRRU HHQ JRHG
ZHUNJHYHUVEHOHLG ]RZHO YRF
H PHYNQBERRUHD®Y GH RUJDQLVDW
VWH YRRUWJIDQJ
D QUYDLQ QH B XZHUNHQ DDQ HHQ ZHL
HINHOW. GXQW JHOGW VSHFLILHN YR
Q GLUHFWHXU GH RYHULJH FROO
OKX®W PRODQV JRHG RS RUGH 'H
H& UMDDGHU MHQ VWHUNH
YHUDQWZRRUGHOLMNKHLG YRR
RUJDQLVDWLH HQ YRHOW GH QR
DOWLMG EHVFKLNEDDU WH ]JLMQ
P $HES WL HLQGHOLMN QLHW JLM¢
SOIDV) ARDDWDHHQLMMNRWWHU GRHO GL
RP KLHULQ HHQ EHWHUH EDODQ
HGDIWLEOKHMMWHHBQ DDQGDFKWVSX
(VM. PKH EHHZIXW@QV RFIPQ LV HQ ZDDU F
Y HH ZH O NMN BRU GWM
HQ :H PRHWHQ
DUG YRRU
FK WH EOLMYHQ
"HWHU RS HONDDU

DI WH VWHPPHQ

* H RQGKHLGV] RU 1Q 2 HI DQGD



+RRIGVWXN

3 LRMIFVIAQ

$' 5% LVYRRWDOP HQVHQZ HIN + HWDFFHOWYDQ RQV | RFX\J HELHG @I WRS
QRRGKXG® JH RQGKHIGV RU  YRHGVHPHNHKHLG RQGHWZ LW HQ

HFRQRP LVFKH ] HOUHG] DDP KHIG 0 HQVHQ®IYHQV Z RUGHQ YRRU RHG
YHWDQGHUG ' DDLRP EQWW\$' 5$ GRRUI DDQ 94QQHQ HQ EXLVIAQ 1 HGHUDQG

RP GDWZ H ] LHQ GDWKHWZ HUNW

=HOIUHG]DDPKHLG

(8 SURMHFW LQ 6RPDOL-
Q VWDUWWH $'5$ 1HGH
VDPHQZHUNLQJ PHW $'5% 8
SURMHFW LQ 6RPDOL- PHG
GRRU GH (XURSHVH 8QLH
PDUNHHUGH HHQ EHODQJU
YRRU $'5$ 1HGHUODQG GD
ULFKWHQ RS JURWHUH SUR
YHUGHU ZLOGH RQWZLNNH/
QLYHDX YDQ (8 SURMHFWH
PHHUGHUH JHVSUHNNHQ EL
$'5$ THWZHUN VWRQG GLW
'H VDPHQZHUNLQJ PHW $'59
GH NDQV RP GH]H DPELWLH
PDNHQ

U O-DHO/G SHHRMHFW GUDDJW ELM DDC
YRRRQRPQVFKH JURHL GRRU 6RPI
H JHPLHHD@MALKUSSHQ WH YHUVWHU

'LWNOURDMBWWHVWHQGLJH LQIUDVW

M W IR LIVM@S VRO KHUQLHXZEDUH |
W FLRKFXD®GEHH HFRQRPLH HQ

M HDFIW R @ RHHG LIGFIR/ VAVWH P H Q

DHQ RS KHW

D 7QNMVGHAND/DO NULMJIHQ PHQV
Q OW-RH KBI@WJ WRW ZDWHU 'DDUQDD
G RHUR AFMMHWBMD O PLGGHO HQ NO
. SREBRGQHPLQJHQ 0.% YDQ
ZFBUBMMVHULQJHQ LQ GH FLUFXO
HFRQRRFHHY YHUGHU RS EODG]L




$'5%$ IHGHUODQG

1 SRXH))

,Q KHW KDUW YDQ %DDOEHN /LEDQRQ LV KHW OHYHQ YDQ G
YHUZRHVW GRRU KHW RRUORJVJHZHOG 2S GH HHUVWH GDJ Y
KLM ELM JLMQ JURRWRXGHUV WKXLV VOLHS ZDNNHU JHVFKX!
YDQ OXFKWDDQYDOOHQ 'H RRUYHUGRYHQGH NQDOOHQ YHUE
PRPHQW UDDNWH KLM LQ SDQLHN +LM VFKUHHXZGH DOVRI K
KHULQQHUW JLMQ PRHGHU JLEK

2SODDLHQG JHZHOG

:DQKRSLJ RS |JRHN QDDU YHLOLJKHLG YOXFKWWH GH IDPLOL
KRRS HHQ VFKXLOSODDWY WH YLQGHQ YRRU GH FKDRV )LQD
HFKWHU RP WHUXJ WH NHUHQ QDDU %DDOEHN ZDDU KHW JH.
RSQLHXZ RSODDLGH /RHQ ZH WHUXJNZDPHQ JLQJHQ GH DD
KXLV YHUZRHVW +HW ZDV QLHW ODQJHU YHLOLJ YRRU RQV
KDDU JH]JLFKW

'‘'LHSH VSRUHQ

+HW WUDXPD KHHIW GLHSH VSRUHQ DFKWHUJHODWHQ ELM =5
DQJVWHQ JLMQ KDUwW JDDW WHNHHU ELM HON KDUG JHOXLG
RQGHU YXXU ZHUG JHQRPHQ HQ NHHN YRO DIVFKXZ WRH KRH
KDDOGHQ JHJW ]JLMQ PRHGHU PHW WUDQHQ LQ KDDU RJHQ
LHPDQG ]RX YHUOLH]HQ PHW ZLH KLM HONH GDJ VSHHOGH 'C
NDSRWJHPDDNW HHQ GHHO YDQ KHP LV ZHJ

9HUODQJHQ QDDU YURHJIHU
1DDUPDWH GH ZLQWHU QDGHUW ZRUGW KXQ VLWXDWLH VWH
=XKDLU ZRUVWHOW RP GH HHUVWH OHYHQVEHKRHIWHQ YHLO
RQGHUGDN HQ PHGLFLMQHQ +HW HQLJH ZDW KLM ZLO LV YH
NXQQHQ HQ ZHHU DOV HHQ QRUPDDO NLQG NXQQHQ OHYHQ

YHUGLHQW KHW RP WH ODFKHQ HQ WH VSHOHQ JRQGHU GHI]H
YRRUELMJDDW YHUYDDJW GH KRRS RS HHQ YUHGLJ OHYHQ H
VLPSHOH JHQHXJWHQ YDQ JLMQ NLQGHUWLMG GLH KHP RS ZU



$'5%$ IHGHUODQG

9HLOLJH SOHN LQ RQUXVW
$'5$ EOLMIW JLFK LQJHWWHQ RP NLQGHUHQ ]JRDOV =XKDLU WF
GDW KXQ RQGHUZLMV GRRUJDDW ]HOIV WH PLGGHQ YDQ RQV
RQGHUZLMVSURMHFW ELHGW $'5$ QLHW DOOHHQ OHHUPRJHO
KXOS PHW YRHGVHO EDVLVEHQRGLJGKHGHQ HQ RQGHUGDN

YHLOLJH SOHN ZDDU KLM JLFK NDQ FRQFHQWUHUHQ RS |LMQ
NDQ YLQGHQ WH PLGGHQ YDQ GH RQUXVW GLH KHP RPULQJW

2S GH IRWR JLW =XKDLU LQ JLMQ VFKXLOSODDWY YHUGLHSW
HQNHOYRXGLJH HQ PHHUYRXGLJH JHOIVWDQGLJH QDDPZRRUC
JLMQ PDDU LQ GHJH RPJHYLQJ LV KHW HHQ V\PERRO YDQ YH}
KHULQQHULQJ DDQ GH EHWHUH YUHHG]DPH WRHNRPVW ZDDL
YHUGLHQW



$'5$ 1HGHUODQG

,Q GH VHFWRU KHUQLHXZEI

RQWYDQJHQ NOHLQH EH

ZHUNQHPHUV RQGHUVW

WRWDOH LPSDFW YDQ KHW
¢ PHQVHQ

20GHUZLMV

JLEDQRQ 2QGHUZLMV PHW
$'5$ IHGHUODQG HQ (2 OHW
ZHUNHQ HHQ DDQWDO MDU
LPSDFWYROOH SURMHFWHQ(
JH]DPHQOLMNH FDPSDJQHYV
RQGHUVWHXQHQ ZH YHUVF
LQLWLDWLHYHQ ZDDURQGH!
SURMHFW 67$1',,, 6WUHQ
(GXFDWLRQ IRU 6XVWDLQD
'HYHORSPHQW LQ /LEDQRQ
VXFFHVYROOH DIURQGLQJ
., JHWWHQ ZH GLW ZHUN YR

D UHLMQHWRMHFW LQ %DDOEHN /LE
GUEMYHONMQ 6\ULVFKH HQ /LEDC
HXQWXGLEHABWHQ +HW YHUJURRW G
SURRW FRD) GHURWMWRBHVWULMGW

EHYRUGHUW VRFLDDOHFRQRPL\

VWDELOLWHLW HQ FUH-HUW JH¢

YRRU HHQ YHHUNUDFKWLJH VDF
2 BHWWHJQMOXEW QDDGORRYV DDQ
WHYXEWDEQDEOH 'HYHORSPHQW *F
HQ $DFMHQ DIDPLWHLWVRQGHUZLM

) 'RHRWOLMN ZHUN HQ HFRQRPLVEFK

KLOOHQGH

HU KHW ELM]RQGHUH
JWKHQLQJ

FOH

1D GH

YDQ 67%$1' , HQ
RUW PHW 67$1°




$'5$ 1HGHUODQG

7HUXJEOLN
+RRIJWHSXQWHQ
6DPHQZHUNLQJ PHW $'5
HHQ (8 SURMHFW LQ 6RF
*RHGH VDPHQZHUNLQJ F
OHWWHUGDDG LQ /LEDQ

1LHW YROOHGLJ EHKDDO
OHHU FRQWDFW PHW GH
LPSOHPHQWDWLHODQGH
1LHW GH JHZHQVWH SUR
EH]JRFKW

IHHUPRPHQWHQ
%LM HHQ RQWZLNNHOLQJV
YHUVEFKLOOHQGH OHHUSX(
DIKDQNHOLMN YDQ KHW W
RPYDQJ GH EHWURNNHOQK
VWDNHKROGHUV HQ DQGH
JLMQ HQNHOH OHHUSXQWH
DIJHORSHQ MDDU QDDU YR

ORQLWRULQJ HQ HYDOX
SHIHOPDWLJH FRQWURO

YDQ GH SURMHFWHQ JLMQ FUXFLDDO

KHOSW RP WH JLHQ RI K

VWHHGYVY RS NRHUV OLJW

6DPHQZHUNLQJ HQ WHDPG\Q|
*RHGH VDPHQZHUNLQJ ELQQH

$ 8. RSURMHFWWHDP HQ PHW H[WH
PDOL- SDUWQHUV LV HVVHQWLHHO

HW (2RQYROGRHQGH FRPPXQLFDWI

R Q PLVYHUVWDQGHQ NXQQHQ GF

YRRUWJDQJ DDQJLHQOLMN YF

GH GRMHDPOHGEIQQBRREWHQ HONDDL
RQGHUVWHXQHQ YRRUDO LQ

Q XLWGDJHQGH VLWXDWLHV 28

' MHFWIHHELHG ][LMQ HU GLW MDDU J
VWDSSHQ JH]JHW OHGH GRRU
XUHQXLWEUHLGLQJ YDQ GH
SURMHFWPDQDJHU

SURMHFW NXQQHQ HU

DW HIQH PZMG KW LQJIHQ HQ GRHOHQ Y

SH & RIMIGHW REHWZLNNHOHQ DOV |

HLG YBQRMHFWJHULFKWH RUJDQLYV

JH IDFWRUHQ +LHU

Q GLH KHW

UHQ NZDPHQ

DWLH

HHQ HYDOXDWLH
"LW
HW SURMHFW QRJ
RI GDW HU WLMGLJ

ELMIJHVWXXUG NDQ ZRUGHQ DOV GDW

QRGLJ LV
'LW ELHGW HHQ NDQV R
YDQ KHW SURMHFW WH F
EHODQJULMN LV YRRU W
SURMHFWHQ 'LW JHEHX
UHJHOPDWLJ EHVSUHNL(
KRXGHQ PHW GH
LPSOHPHQWDWLHODQGH
SURMHFWEH]RHNHQ
ODDWVWH DIJHORSHQ M

> GH LPSDFW
PHWHQ ZDW
RHNRPVWLJH
UW GRRU
DJHQ WH

Q HQ GRRU

+HODDV KHHIW GDW

DDU QLHW

SODDWVJHYRQGHQ YDQZHJH

ILQDQFL-OH XLWGDJLQJ

1Q






$'5$ 1HGHUODQG

$' 5% 6KDWH &DWH

1 Q

$'5$ 6KDUH &DUH

DOV FR,UGLQDWRU HQ QDP
RYHU GH YULMZLOOLJHUYV

YHUDQGHUGH HU YHHO ELQQHQ
+DOYHUZHJH KHW
MDDU YHUVWHUNWH 7DELW

KD )OLHU KHW WHDP
JLM GH OHLGLQJ
,Q QRYHPEHU QDP

/\GLD YDQ 5KHQHQ QD MDUHQ YDOQ
WRHJHZLMGH LQ]JHW DIVFKHLG YDQZHJH

KDDU YHUYURHJG SHQVLRHQ

+DDU

EHWURNNHQKHLG HQ LQ]JHW KHEEHQ HHQ

EOLMYHQGH LPSDFW DFKW
ZHUN YDQ $'5%$ 6KDUH
QLHXZH HQHUJLH HQ IULVV
KHW WHDP JLFK LQ RP NZH

PHQVHQ WH RQGHUVWHXQHQ

YDQ $'5% 6KDUH

$'5%$ 6KDUH &DUH KHW

&DUH

HUJHODWHQ RS KHW

18BWW WDDOYDDUGLJKHLG GUD|
H |Eﬁ O?‘ILEWQJ RP LQWHJUDWLH |
NV\FIPLBJ LOQGLQJ &XUVLVWHQ PDNH

GC’-I:'HPZ{'%{ UODQGVH VDPHQO]

&DUH YRRUWH\%H éH%%%%LQJHQ HQ ERXZHAQ

FRQWDFWHQ RS 7LMGHQV EHOD
IHHVWGDJHQ NULMJHQ JLM XLWC

DFWLYLWHLWHQFHQWUXP YDQXSS W

1IHGHUODQG EHYLQGW ]LF
+HLGH =HLVW +HW FHQWU
GULH NHUQZDDUGHQ VREFLD
HFRQRPLVFKH UHFKWYDDU
JHIRQGKHLG HQ ZHO]JLMQ
GXXU]DDPKHLG

7DDOEHJHOHLGLQJ YRRU Y
DVLHO]JRHNHUYV

Q NUHJHQ YHHO YOXEK
DVLHO]JRHNHUV 1HGHUODGQ(
$'5$ 6KDUH &DUH +HW
GRFHQWHQWHDP EHVWDDOC
HUYDUHQ HQ JHSHQVLRQHH
OHHUNUDFKWHQ HQ DVVLV
DOV YULMZLOOLJHU LQ RP
RQGHUZLMV WH ELHGHQ 'L

PHW EHKXOS YDQ GH HUNH|Q

7TDDO&RPSOHHW $

O XUHOH DFKWHUJURQG ZDL

< LY B Q GH WDDO OHUHQ
LéLFﬁJ%bL(f\VH PXOWXXU EHWHU
:3(;0} Ll-ﬁ_NWH GRHOHQ LQ

1LHXZH OHHUNZHH QW HXZ H
YULMZLOOLJHUV VWDUWWHQ |

GRFHQW HQ EHJHOHLGHQ VLQ
OXFRINCEPHR2HE NnoD Vv

e 9ULMZLOOLJHUVZHUN GRRU F.
WHOL 2dHIE YR LvwHO ZHUNWHO L
VH WERRRAYERR P Exuvivw zH1
YULMZLOOLJHU ELM KHW 2PPF
PG H XEWH 0D vw RQGHUVWHXQGH
TUGH: | WDDOFEXUVLVWHQ DOV WR
WHQ i KOV WDDOOHVVH:

NZzD NWHQ HQ VRFLDOH L

W ZRHEGW JEGPRCcHHO WH QHPHO
H PHYEAEAHD LM kxo wbpbovybpDp
GH SUDNWLMN HQ OHYHUGHQ
ZDDUGHYROOH ELMGUDJH DDC
YHUVFKLOOHQGH SURMHFWHDQ

6KDUH &DUH




$'5$ 1HGHUODQG

7KHPD DYRQGHQ (HQ WH
(HQ]DDPKHQ & DPHQZHUNL
PHW GV -RVXH *RPH] RU
$'5$ 6KDUH &DUH ELMHH
ZDDU JRZHO EXXUWEHZR
WDDOFXUVLVWHQ HQ YO)
VDPHQNZDPHQ 'DQN]LM
LQ KHW (QJHOV NRQGHQ
GHHOQHPHQ ,Q NULM
LQLWLDWLHI HHQ YHUYR

% XXUWWDIHO
'H EXXUWWDIHO LV HHQ ELI
DFWLYLWHLW ZDDUELM FXU
KXQ DFKWHUJURQG GHOHOQ
QLHXZH FRQWDFWHQ OHJJH
XLWZLVVHOHQ ,Q OXNW
GH ODDWVWH GRQGHUGDJ
HHQ EXXUWWDIHO WH RUJD
9ULMZLOOLJHUV NRRNWHQ
WHDPOHGHQ WUDGLWLRQH

JHRRU GH]H LQLWLDWLHYHQ NULN
QDLHW DOOHHQ WDDOEHJHOHLGL
JDQHVBBIREHQ JH RRN KXQ NDQVH{
{QRERPNWHY GUDDJIJW RS GH ODQJ}t
0 HEIMVIDIDD/Q KHW EHVWULMGHQ YDC
KFKWHOLQJHQ

Y HEDADVFFIKQXL | O X Q F K

PHAOU PHIQMHQLGH GH DDQVFKXLIO]
JWRBWWHHQ YDVWH RQWPRHWLQJV
DJIJHPLGGHOG JHYHQ GHHOQHPHU\
PDDOWLMG 7LMGHQV GH]H OXQ
RQWVWRQG KHW LGHH RP HHQ N
M]RQBHQHNVH VWHOOHQ PHW UHFH!
V BV H @/ \@ D HWO D ®RHIZHHO GLW LQ
PDH-DUHRRNVHHUG ZHUG ELHGW
QNDQYHQKPR BQW SODQ XLW WH :
H KHW RP RS

Y DOQHBO NH PDD QK SLWILIWHSXQW
QIIVHUBIDUH &DUH LV HHQ OHQV
VIBRMWQILAWWSXQW 083 YRRU ]RZH
D HE XKKWRFEKHZIRQ KWW DOV YO XFKWH

KXQ ODQG HQ QRGLJGHQ E»
HQ WDDOFXUVLVWHQ XLW R
'LW EHYRUGHUGH ZHGHU]LN
GURHJ ELM DDQ HHQ YUHHC
VDPHQOHYLQJ

( X UNMEBHHARD N DY XLW KHW JHERXZ |
P V/IDIPG QDWW MM MQQ GH NHUNHOL
1 G"\R EH JAWH]H HHRRRUJLHQLQJ VWDDW
] BRMUH  &DUH YHUPHOG RS GH C
KHW QHWZHUN YDQ 083 V %LM

YHUVFKLOOHQGH DFWLYLWHLWE
| HDOIRIPN @/ HIGIQ SUDNWLVFKH RQG|
K URDD I IRE Ns IBIRQWOD DIGUHPSHOLJ
JHREDID® GHVSUHN WH NRPHQ PHW
HQGQHHXZWUPRHGH OHYHQ 'LW V(
]LERDDEDORRF WBIQ ELM GH GRHOVYV
\V L9H 5 $6 R BIQHS L H.@® U H

H &DUH KHW

GLH KHW

HHQ H[WUD

LH GDW QRGLJ

1DDVW GH UHJXOLHUH ELM}
YRQG HU HHQ EHQHILHWEX)
ZDDUPHH HXUR ZHUG RS
YRRU *D]D ,Q VORRW Hl
YULMZLOOLJHU XLW =HLVW
KHOSHQ ELM GH RUJDQLVD\
LQWURGXFHHUGH $'5% 6KDU
VKDUH FRQFHSW PHQVHQ
NXQQHQ PLVVHQ EHWDOHQ
PDDOWLMG YRRU LHPDQG G
KHHIW




$'58$ THGHUODQG

2PPHWMH GRRU GH ZLMN
(ONH ZHHN RUJDQLVHHUW ¢
&DUH LQ VDPHQZHUNLQJ P
=HLVW HHQ RPPHWMH GRR
LQLWLDWLHI VWLPXOHHUW
EHZHJLQJ WH EOLMYHQ HQ
NDQV RP VRFLDOH FRQWDF
9ULMZLOOLJHUV ZDDURQG
WDDOFXUVLVWHQ ORSHQ H
YHUELQGLQJ WH YHUVWHUI
HHQ H[WUD YULMZLOOLJHU
=HLVW DDQ RP GH ZDQGHO
EHJHOHLGHQ

1D DIORRS GULQNHQ GH GH
VDPHQ LHWV LQ KHW $'5% 6
JHERXZ RI RS KHW WHUUDV
GUDDJW KLHU ILQDQFLHHO
GRRU VWLMJHQGH NRVWHQ
JURHLHQGH JURHS ZDV HH(
YDQ GH ELMGUDJH QRGLJ
ZHUG GLW JHUHJHOG H
MDQXDUL JLQJ GH QLHX

LQ

&UHDWLHYH PLGGDJHQ
5'5'HeKWDHUIIMWWLHYH PLGGDJHQ ERGH!

HW 6EWUMNAPHHQ GH UXLPWH RP Q
u 6REWPMRNWHQWH OHJJHQ HQ KHYV
REGIYRWG iRWPHQ PDDU EUDFKWHQ
ELWIGHP R HEX KWIDDPKHLG RQGHU G

W HP QGDE KW HELMGHQV GH]H ELMI
HUZWRIBYXSF\FOLQJ JHVWLPXOHHU

P HHHEUXLNWH PDWHULDOHQ RP W|
NHW RW QLHXBHRBMRGXFWHQ =R R

ILERGHDXSORNWWMWMHY GLH RS R
JURHSZWHGHQ YHUNRFKW WLMGHQ

MDDUPDUNW LQ 6RHVWHUEHUJ

HEQAPHUVEUHLGGH KHW SURJUDF
KDUWW RHOWHDVWZRUNVKRSV (HQ
HRFSIMGHERRAW ZDV GH ZRUNVKRS
DDIHELHAKWHEOUWFKULMYHQ ZDDU
HO LFKWHU GHHOQHPHUV LQVSLU
Y YHURRLWW Q@D QNEDDUKHLG WH VFI
Q FUHHMWEHYH PLGGDJHQ EOLMYH
Q ¥BBBEHYROOH PDQLHU RP WDO
7 HREIW/GHMNDNHQ VRFLDOH YHUELQ(
YHUVWHUNHQ HQ GXXU]DDPKHL
SUDNWLMN WH EUHQJHQ

9HUNRRS YDQ WZHHGHKDQGYV V¢
,Q NUHHJ KHW YHUNRRSWHD
YHUVWHUNLQJ YDQ HHQ HQWKR.
YULMZLOOLJHU GLH ZHNHOLMNYV
VRUWHUHQ YDQ VSXOOHQ HQ Kt
YDQ GH ZLQNHO 2S RNWREHU
$'5$ 6KDUH &DUH PHW HHQ YH!
HQ 35 VWDQG RS GH MDDUPDUN!
BRHVWHUEHUJ 2RN RS GHFHP
ZHUG GH RUJDQLVDWLH YHUWH.:
RS GH NHUVWPDUNW

(HQ EHODQJULMNH OHV YRRU Kt
YHUNRRSWHDP ZDV GDW GHHOQ
PDUNWHQ JRUJYXOGLJHU PRHW

RYHUZRJHQ



$'5$ 1HGHUODQG

9DQZHJH GH NZHWVEDDUKH
YULMZLOOLJHUV HQ EHSHU
GH KHUIVW HQ ZLQWHUPDD
HU QX VHOHFWLHFULWHULD
ELQQHQDFWLYLWHLWHQ ,Q
YDQ GH RSEUHQJVWHQ XLW
QDDU (.) WHU RQGHUVWHX
VFKRRONLQGHUHQ LQ 0DGD

'‘DDUQDDVW EOHHI $'5% 6KD
JLFK LQJHWWHQ YRRU GXXU
+HW JRHG RQGHUKRXGHQ(
OHHIRPIJHYLQJ URQGRP K
&DUH JHERXZ
+HW ZHUNHQ PHW PLOLH)
SURGXFWHQ HQ PDWHULL

([IWUD DFWLYLWHLWHQ

,Q MXOL YHUZHONRPGH
&DUH HHQ MHXJGJURHS XI
9HUHQLJG .RQLQNULMN =L
YHUVEKLOOHQGH DFWLYLW
SDNNHWWHQ XLW DDQ YOXF
&2% =HLVW

,Q GHFHPEHU VWDUWWHQ G
YRRUEHUHLGLQJHQ YRRU K
VDPHQVWHOOHQ YDQ  UXJ
NLQGHUHQ YDQ KHW &2$ (}
VXEVLGLHDDQYUDDJ KLHUY
LQJHGLHQG HQ RS MDQX

KHW SURMHFW VXFFHVYRO DIJH

&KULVWHOLMNH LGHQWLWHLW
,Q ZHUG HHQ YLHUGH NHUQZ
JHIRUPXOHHUG HQ JHXQWHJUHH
$'5$ 6KDUH &DUH GH FKULVWF
LGHQWLWHLW 'LW NUHHJ FRQF!I
GRRU ZHNHOLMNVH PRPHQWHQ
EHILQQLQJ 2S ZRHQVGDJRFKWF
GH GDJ JHRSHQG PHW %LMEHOC
HQ JHEHG 'H QLHXZH FR_UGLQD
VWHOGH KLHUYRRU HHQ OHHVU
JRUJGH YRRU JHSULQWH OLHGH
LAOOMDGLQJ URXOHHUGH DIKDQNH
NWOHD BB B PLFIL WL W L Q
QGHQ JHOGHQ
YRRG ZHUG GH DDQSDN YHUI
SODIWY YDQ ODQJHUH %LMEHO
GHHYUNRNRREHQ YRRU NRUWHUH
OL@UHYR® LQWHUDFWLHYH PRPHQV
JDPRDAMHVPDDW ZHUGHQ LQJH]H)
'DDUQDDVW ZHUGHQ %LMEHOVW
UMVKEBPODHDYRQGHQ JH+QWURGXFH
]DRRWREG GERRQG GH HHUVWH ELN
YO ADGMWY JHOHLG GRRU -RVXH *
HW®KDMKHPD YHUELQGLQJ PHW N
HHQ DQGHU 'LW LQLWLDWLHI E
X Y G HHRRGIHOLWMNK HLG RP PDDQGHC
DOWKUGLHSLQJ HQ EH]LQQLQJ WH

7HUXJEOLN RS
$'50 6KDNHWHHJ $'5$ 6KDUH &DUH
WV GV PHHU EHNHQGKHLG LQ
M RPHBSHQJEIGM QN]LM GH GLYHUYV
| | DVAHVOL M QWGHH AMVOHEH RS KHW JHELHC
"KWBODEHIB® QPLHYI ZHO]LMQ H

JHIRQGKHLG 'H RUJDQLVDWLH :

RSJHQRPHQ LQ KHW QHWZHUN Y
H&2$ HQ WDDOYHUZHUNLQJVLQLW
HWDDUQDDVW GURHJ GHHOQDPH L
] D&IRIDHYL WRRIU(HQ WHJHQ (HQ]DDPK
IQDUPRHGHQHWZHUN LQ =HLVW ELl
RRRWHABHGH PDDWVFKDSSHOLMNH
DUHWURNNBQKHLG




$'5$ 1HGHUODQG

'H VDPHQZHUNLQJ PHW 6DP
=HLVW EUDFKW QLHXZH YUL
KHW EHGULMIVOHYHQ WHU
VFKROLHUHQ YLD GH YULMZ
KXQ PDDWVFKDSSHOLMNH V
6KDUH &DUH YROEUDFKWH
ELM DFWLYLWHLWHQ HQ FR
JRUJGH YRRU HHQ ZDDUGHY
ZLVVHOZHUNLQJ

2RN GH JHPHHQWH =HLVW H
6KDUH &DUH DOV HHQ WRH
ORFDWLH GRRU KHW JHERX
KXUHQ YRRU GH YHUNLH]LQ
VXFFHVYROOH WRHJDQNHO
OHYHUGH HHQ RIILFL-OH YH
OLMVW YDQ WRHJIJDQNHOLM
RS

'H]H JURHL HQ LPSDFW YHU
HIlHEWLHYH FR_ UGLQDWLH
DFWLYLWHLWHQ HQ HHQ VW
WRW  YULMZLOOLJHUV 'D
QDXZH VDPHQZHUNLQJ PHW,
1IHGHUODQG HVVHQWLHHO
IRQGVHQZHUYLQJ ELMYRR
WDDOERHNHQ HQ ELM]RQGH
DOV YRRU FRPPXQLFDWLH

HQHYRBRPHQZHUNLQJ PHW GH
 MERPPXQHBYWIDHPHGHZHUNHU YD
Z LIWO ERHLOEDGHIQE DIH ]RGDW EHLGH
L IO NIDHUW RKQWHQ CRQ GHUVWHXQ'H
WDJH ELM $'5%
Q' RHEX@HIQYRW U
PPXQLEDWERFWLHI VXEVLGLHV
ROOMDQYUDJHQ YRRU GLYHUVH D
HQ PHHU IRQGVHQZHUYLQJ
UHDOLVHUHQ YLD $GYHQW §'
UNHDHEGHY'GHQG HQ HHQ SURPRWI
HJ P QNHPLIMN MR 0BG HOLMNYV LQ
Z WZHH HIHHQI Z RWUN VKRS RI WKHPD
JHQDYRMHRQUIDQLVHUHQ RQGHU
L MN KHLQGG @WK HRMXH.WRPH] SUHGLN
| UP HIOHPLHHQRSHGHX LY WHU +HLGH
NHeDERRP R R GEWQHLH X ZH
LQIRUPDWLHIROGHU RQWZLNN
)DFLOLWHHXZHOEXUHDXVWRHC
HLVWIQDQIE®IUH QRRG]DNHOLMNH
YDQOEHQVFKDIIHQ
HYUN2WEDBKFXELQH UHQRYDWLHYV
D U Q XD WW REFOHHQ RRQKHW 6KDUH
$'58IHERXZ LQ HHQ IULVVH HQ
JRZHAWRRGLIJHQGH XLWVWUDOLC
UEH HROZH®RRWQHQ DOV EXLWHQ
UM DIFQV\FYQ WHHQ VRKDQV P R HHW L Q J V U X
ZLQNHO DFWLHYHU EHQXWWH
VHOHFWLHYH DDQQDPH HQ JU
VFKRRQPDDN YDQ VSXOOHQ H
NDVWHQ 'DDUQDDVW HHQ OH
HHQ NLQGHUKRHN HQ HHQ FU
WDIHO LQULFKWHQ RP HHQ U)
JHVWUXFWXUHHUGH RPJHYLQ
FUH-UHQ
*HULFKWH RQGHH@WHXQLQJ
VSDDUNULQJ RSJHWWHQ RP E
WH KHOSHQ ELM ILQDQFL-OH
JHOIUHG]DDPKHLG HQ RP JHUI
DFWLYLWHLWHQ WH RUJDQLV
DDQVOXLWHQ ELM KXQ EHKRH
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+RRIGVWXN

) ROGVHQZ HUYLQJ

' HQRGHQ LQ RQ] H\VDP HQ®IYLQJ EAWHQ J LRHIHQ ] RZ HORNDDCDY

Z HH@GZ NG , Q RQV @QG BiHIWHHQ RS GH DFKWP HQVHQ RQGHUGH

DUP RHGHI UHQV ' IMWIDDIWRP  J HUFKWIA RQGHUAAXQLQJ HQ LOQRYDVIHYH
SIRMIFWQ GIH RQ] HP HGHP HOVHQ KHBHQ : LV HWIQ RQV LQ YRRUVRFLD®!

LP SDFW QLHWDEBHQ LOVHUDDVIRQDDO P DDURRN GLFKVELVKXLY ( HQ P RRL
YRRUEHH@ KIHYDQ LV$' 5% 6KDUH  &DUH LQ + XLV WU+ HIGH Z DDUZ H
YOXFKVIADOJ HQ RQGHUWKX QHQ GRRUELWRRUEHHS VDDERHNHQ YRRURQGHZ LIW
DDQ WA VFKDI 1 HQ

%LM IRQGVHQZHUYLQJ VSHOHXD MW QRRSGEHQ EHWUHNNHQ Zt
YHUDQGHUHQGH VWUDWHJILHMUYQQORRSZLQNHOV HQ EHGULN
IRQGVHQ )RQGVHQ NLH]HQ YBDRMHBEWHQW 'H]JH EUHGHUH DDC
]JH EHSDOHQ RI ]JH ORNDDO QBWUWURODMOW ®RH NDQV RS VXFFHYV
LQWHUQDWLRQDDO ZLOOHQ REXELHU WWHHRKQWHUHRQ]H EHODQJU
ZHONH ODQGHQ LQ DDQPHUNLYRRNRRIQGVHQZHUYLQJ 2P HIIH
'"H]H NHX]HV YROJ LN QDXZNHEOLMYHON LV KHW EHODQJULMN
DIJHORSHQ MDDU EHVWHHGG IR HM WHHEHRIHM® PHW GH YHUD
DDQ KHW RQGHU]JRHNHQ YDQ VRAQUDWHKQIHI)-Q 'LW YUDDJW RP
KHW DQDO\WHUHQ YDQ KXQ FEUWMBWILBIYH JHHVW HQ HHQ VWFE
'DDUELM YLHO RS GDW SURMHFRHIZQNBUQBKDM @ RQ]H PLVVLH
NLQGHUHQ HQ JH]JRQGKHLGV]RUJ YDNHU

ZRUGHQ JHVWHXQG GDQ LQLWLDWLHYHQ

JRDOV YRHGVHO]JHNHUKHLG HQ

HFRQRPLVFKH JHOIUHG]DDPKHLG



$'5$ 1HGHUODQG

*HORYHQ LQ KHWJHHQ ZDD
HHQ HVVHQWLHHO RQGHUG
ZHUN B6RPV LV GDW PRHLO
ZDQQHHU GH QRGHQ ]R KRH
JUDDJ PHHU ZLO GRHQ 0DI
YRRUJLHW ,N SULMV +HP G
XLWPDNHQ YDQ HHQ JHJHQ
6DPHQ YXOOHQ ZH HONDDU
UHDOLVHUHQ ZH VRFLDOH
DIJHORSHQ MDDU KHHIW EH
VDPHQZHUNLQJ KHW YHUVF

+RRIJWHSXQWHQ
2QGHUZLMV YRRU VORSSHQ
&KDODQWLND %DQJODGHYV
2Q]H FROOHJD 6WHOOD RQ
UHJHOPDWLJ FRQWDFW PH\
SDUWQHURUJDQLVDWLHV 2
7VMHFKL- =LM ZHUNHQ DD
RQGHUZLMVSURJUDPPD YR
XLW GH VORSSHQZLMNHQ L
%DQJODGHVK 'LW LV JHHQ
SURMHFW PDDU HHQ GXXU
SURJUDPPD PHW HHQ ODQJ
LPSDFW

2Q0DQJV ]DJ LN HHQ YLGHE
PHLVMH GDW YLD GLW SUR\|
RQGHUZLMV YROJW

+DDU YHUKDDO UDDNWH PH GLH
GH NHQQLV GLH |JH RS VFKRRO F
DQGHUH NLQGHUHQ XLW GH VOR
JHHQ WRHJDQJ WRW RQGHUZLM"
'LW LQVSLUHHUGH RQV RP DFWL
RQGHUQHPHQ :H EHQDGHUGHQ
HQ NULQJORRSZLQNHOV RP KHW
SURJUDPPD WH RQGHUVWHXQHC
JRUJYXOGLJ EHVWXGHUHQ YDQ |
SURMHFWSODQ HQ GH EHJURWL!
ZH HHQ EHGUDJ YDQ HXUR
ZHUYHQ

U Y RIRIH ON MENIGUWY MG RQWGHNWH F
HH@ YPW e bMQ(2 OHWWHUGDDG RS
L MDY BRHHPSURMHFW YRRU VWUI
RJ YDMOX IHR HNQ QDODWHQVFKDS ']
DU QAW DFIEIVIKHGHQ YDQ VWUDDW
DWVWWONOREOHRDYLI MNNLQGHUHQ YH
JLMNHWIHPI®NRPVWHQ :H EHVORWE
DPDQIR@PHUHQ RYHU RQV
 PROEWMUZHWYSURJUDPPD PHW VX
| ZHDIOR |E MWK DI WWHXQ JURHLGH G
KLFOsBEDRYW W QDDU HXUR O}
EHGUDJ NXQQHQ QRJ PHHU
VORSSHQZLMNNLQGHUHQ QDDU
Z INVUN WP @HWHHIPHIRN D QV RS HHQ
K WRHNRPVW
GHUKRXGW
V ROQBHUVWHXQLQJ YRRU $'5%$ 60R
'DRYRQOGWU FGLIHQBRQ
D HE QR EHOWVRIRPMNIHQ LQ 60RYHC
RUHHL@Q GHRWR LPSDFW RS GH KXOS
Q &MNDOPOWEDNRYHQL- 'H KXLGLJIH
HiBQIRIDAIQUR ERRG QLHW JHQRHJ |
IDFRRU KXQ ZHUN ]JRDOV KHW XLV
CXYWRHEVHOSDNNHWWHQ YRRU NZF
JURHSHQ ZDDURQGHU
*URWH JH]LQQHQ
¥ RV HYHNMWHEDUH YURXZHQ
JURPPYGHUHQ




$'5%$ IHGHUODQG

VSOV (V (V) VYV 1R/

$EHG 2GHK HHQ MDULJH LQZRQHU YDQ %HLW /DKLD LQ KH\
RRLW HHQ YUHGLJ OHYHQ DOV YDGHU YDQ DFKW NLQGHUHQ

$EHGY OHYHQ HFKWHU RS JLMQ NRS WH VWDDQ QD RNWREH
VFKRRO LQ KHW QRRUGHQ OHJW $EHG XLW O0DDU ZH KDGGH
VWHHGY ZHHU WH YOXFKWHQ

2S GLW PRPHQW YHUEOLMYHQ $EHG HQ JLMQ IDPLOLH LQ HHC
DFKW NHHU JH-YDFXHHUG WH JLMQ ZHHW KLM GDW YHHUNUD
+HW LV WH YHHO -H ZLOW JHZRRQ RSJHYHQ HQ MH RYHUJHY
PHJHOI HQ PLMQ NLQGHUHQ JHJJHQ GDW ZH GRRU PRHWHQ JC

$EHGV UHLV LV QHW DOV GLH YDQ GH PHHVWH PHQVHQ LQ *I
RQYRRUVWHOEDDU YHUOLHV ,N KHE GULH YDQ PLMQ JHZHO
WLMGHQV GH]H HYDFXDWLHVY HQ GH RRUORJ ]JHJW KLM WHU
QRJ HHQ YHUOLHV YHUGUDJHQ +RSHOLMN LV GLW VQHO YRR
EHIJLQQHQ PHW GH ZHGHURSERXZ YDQ RQV OHYHQ

+HW FRQIOLFW KHHIW RRN HHQ ]ZDUH WRO JH-LVW YDQ $EHG
=RQGHU HQLJH EURQ YDQ LQNRPVWHQ LV KHW RQPRJHOLMN
JH]LQ WH NRSHQ ,N KHE JHHQ HHUVWH OHYHQVEHKRHIWHQ
JHOIV JHHQ HWHQ YHURRUORYHQ $EHG OLMGW DDQ HHQ KD
YHUVOHFKWHUW PLMQ WRHVWDQG GRRU GH VWUHVV HQ GH F
YLQGHQ

,Q GHIH HUEDUPHOLMNH RPVWDQGLJKHGHQ LV GH VWHXQ YD
EHODQJ JHZHHVW N EHQ KHHO GDQNEDDU YRRU GH]JH ZDUP
=RQGHU GH]H PDDOWLMGHQ J]RX LN QLHW ZHWHQ KRH ZH KH)



$'5$ 1HGHUODQG

$'5$ BORYHQL- YURHJ RQ]H
ILQDQFLHUHQ YDQ HHQ
SHUVRRQVWUDQVSRUWH
YDQ HXUR +HW 60RYH
EUDFKW HXUR ELMHHQ
RQ]JH IRQGVHQZHUYLQJ UHLI
GH DQGHUH KHOIW +RHZHC
VWUHHIEHGUDJ QLHW YROC(
EHKDDOG KHEEHQ ZH VDP}H
HXUR LQJH]DPHOG ,Q GHFF
RP GH ODDWVWH HXUR
YHU]JDPHOHQ 'DQN]JLM GHI]H
PDDNW $'5$ 1THGHUODQG EH
JHOG RYHU DDQ $'5$%$ 60RY*H
NXQQHQ JLM GH MXLVWH E>
MDUHQODQJ PHQVHQ KHOS

'LHSWHSXQWHOQ

'$6+ SURMHFW LQ 6RPDOL-
9DQ KHW :$6+ SURMHFW LQ
ZDUHQ PLMQ YHUZDFKWLQJ
+HODDV EOHNHQ ZHLQLJ IR
EHODQJVWHOOLQJ WH KHE
DOV 6RPDOL- YDQZHJH GH
RSVWDQGHQ HQ FRQIOLFW!
BRPDOL-UV YOXFKWHQ YDQ
QDDU KHW .LVPD\R GLVWU L
YHLOLJKHLG DOOHVEHKDO
YDQ]JHOIVSUHNHQG LV 'DDI
GRRU DUPRHGH LQ GLW JHI
WRHJDQJ WRW GULQNZDWH
YRRUJLHQLQJHQ ]ZDDU RQG

*HOXNNLJ VWDDQ ZH QLHW
XLWGDJLQJ PHHUGHUH $'5
ZHUNHQ VDPHQ DDQ GLW S
ELMGUDJHQ YDQ 7DOHQW
~HHODQG HQ GH 2XG 3DSL
2 3% LQ 6QHHN LV HU WR
YDQ HXUR JHUHDOLVHH
NXQQHQ ZH ELMGUDJHQ DD

KXGHEYMRKHWUDQVSRUWHU YRR
+HUJHJRYLQD
U WHHQU JDRDWHG WHOHXUVWHOOLQJ L
HQORV QIHDPHUJHIRYLQD QLHW NRC
HIQHVBOIXQLWHW HHQ SHUVRRQVW
DO Y RIRMWUIGHD PV LYLWHLWHQ )RQ¢
) KMWRGHDOHUV WRRQGHQ KHODI
) HEHDRPQUGBWHOOLQJ YRRU GLW SL
iIQGLW HHQ WHJHQYDOOHU LV EOI
1P ERHUNGIONQD BPHWQLHXZH PRJHOLMI
WHRP KHQ LQ GH WRHNRPVW DOVQ
I LROSBQQWRXQHQ
1JLQ KHW
I QLH HUPRPHQWHQ
(V BNLROSGMQ HHID @D QWDO MDUHQ LV !
HQIHGHUODQG HHQ SURMHFWRUJD
KHHIW RQV WHDP GLFKWHU ELM
JHEUDFKW :H EOLMYHQ ZHUNHC
VWUDWHILH-Q RP GH OLMQWMH?
6 KRXGIHQ (HQ PRRL OHHUPRPHQ\
HZHKRKRHUGRRU VQHOOHU LQ DFW
QRMHMHUZDFKWH UDPSHQ :H JLMQ
“"HQOMRIREHEHY DHARA GHQ HQ YXOC
Y R B W 6 X IDHDQG H
HQ 1 2HDXVZHHHWR EM VWLHY RI LGHH-Q
X LEVH VOSEUHONDI@GZH LQ WHDPYHUJDG
FWDDLDIH VDPHQ GH KDDOEDDUK
HHYDOXHUHQ 'H YHUDQGHUHQGH
JQPDYWWFKDBSLM EOLMIW YUDJHC
" LG HBBHPRPHQWHQ HQ DDQSDVVLQ
U HOM @ DERPWDOARISHQGH SURFHVVHC
' H B REQMXINQX DDQ ZHUNHQ

DOOHHQ LQ GH]H
$ NDQWRUHQ
URMHFW 'DQN]LM
YRRU 9URXZHQ LQ
HU $FWLH

FK HHQ EHGUDJ
UG +LHUPHH

Q HHQ EHWHUH

WRHNRPVW YRRU GH PHQVE
JHELHG

HQ LQ GLW



$'5$ 1HGHUODQG

'DOQNEHWXLJLQJ
OLMQ VORJDQ EOLMIW
NRPHQ YDQ RQJH +HHU +H
YDQ RQ]JH VDPHQOHYLQJ G
ZHJ LV RQPRJHOLMN JRQGH
GRQDWHXUV IRQGVHQ NU
HQ KHW EHGULMIVOHYHQ
JURRW RI NOHLQ PDDNW L

$0(

(

;LM JLMQ HQRUP GDQNEDDU
YDQ LHGHUHHQ GLH GLW M
ZDV ELM $'5$ :DQQHHU HH(
SHUVRRQOLMNH KDQGGUXN
GHOHQ ZH RQ]JH ZDDUGHUL
MDDUYHUVODJ 'LW YHU
XLWLQJ YDQ GDQNEDDUKHL
EHWURNNHQHQ GLH KXOS K
DDQ NDQVDUPH EHYRONLQ]

7RHNRPVWLJH VWUDWHJILH
DH)RQ GYRIRIAHHW LQJ VWDDW RQGH
W GRREHMHWRBQHPHQGH QRRGVL
L FMRVEZEIOMEH Q Q'HHQ RQV ODQG DOV Z
H U 7lRHFW IPRRNNIQQZH HURS YHUWUR X 2
| Q RORR SHPHNOHAHVIDGHU DOOHV R\
O NEHH FWM & U VI H
PSDFW PRJHOLMN
':DDU PRJHOLMN EOLMI LN JHOH
YRRDFE&W LIRHWHQ QDDU PDQLHUI
D DIL EHOWLRANHRDGHUVWHXQLQJ W
D) DDQ RQ]JH SURMHFWHQ 6DPHQ E
QRAW IPRIHMOWUME YRRU HHQ EHWH
NJ WRPDUKIHWG HUHH Q
VODJ LV HHQ
G DDQ DOOH
HEEHQ JHERGHQ
VIURHSHQ 82

LQJHW ZRUGW HQRUP JHZD

DUGHHUG
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$' 5% (LWHBIQERRP . LQGHURQGV

' HRSGLDFKWYDQ KHWS' 5$ ( LMIHBIQERRP . LQGHURQGV (. ) LV . DOVDWP H
NLQGHUHQ RQGHLZ LW DDQELHGHQ ] REDVKHQ HHQ EHVIALH VRHNRP \MZ DFKW2 P
NLQGHUHQ LQ DI J HBY HQ J HELHGHQ VIH EHUHINHQ Z HINHQ Z HVDP HQ P HW
GND®! SDUHYY ' HVFKRBIQ GIHS$' 5% XLWNIHWELHGHQ NZ DOVIAWRQGHLZ LW
] RGDWGH NLQGHUHQ HHQ WYL H EDVIV P HHNUM HQ HQ ] H] LFK RQVZ LNNH®HQ
VRW HOUHG] DP HEXW HWY 2 S GH] H P DQIHULQYHWIALHQ Z H LQ GH NLQGHUHQ
KXQIDP LOHV HQ GH J HP HHQVFKDS Z DDU] H GHHOYDQ XLVP DNHQ

2QYHUZDFKWH YHUDQGHUL

%LQQHQ KHW $'5% (LMNHOH

QJe 6WHOOD 3URMHFWPDQDJHPH
QERRPQDQFL-OH WUDQVDFWLHV Q

.LQGHUIRQGV (.) YRQG HU GLWSMDWQ HHHGHQRRGW UDFWHQ H

RQYHUZDFKWH YHUDQGHUL

IXQFWLH YDQ &R _UGLQDWR
,Q RYHUOHJ EHVORRW RQV
YHUDQWZRRUGHOLMNKHGH

YHUGHOHQ RS EDVLV YDQ

&KULVWD &R, UGLQDWLH

NLQGHUHQ LQ 3DNLVWDQ

QJ SCHDSVWRMAHFWYRRUVWHOOHQ

U (¢) NZDPWWH. M&RPPXQLFDWLH ZI
WHDPUEHYHQ HQ QLHXZVEULHYHQ
Q RQGHIUON QUR®HWRULQJ YDQ (.)

1[SHUWBWRFH VVHQ

(.) JHULFKW RS
1HSDO

ODGDJDVNDU HQ KXQ VSRQVRUHQ

VDPHQ PHW YULMZLOOLJ

HU *HRUJHOLQH




$'5$ 1HGHUODQG

$FWLHV LQ QRYHPEHU HQ

e 7THOHIRQLVFK FRQWDFW
RYHU EHWDOLQJHQ

e BFKULMYHQ YDQ NHUVW
QLHXZVEULHYHQ LQ VDP
PHW 1RRUWMH

S HEBPI@PGEBKWVSXQWHQ YRRU
PHWRARQDWHXYWHU JHHQ FRQFUH'

YDVWJIJHVWHOG RPGDW KHW FR(
HER UGLQDWRU YDQ KHW (.) HLQ(
HQXZHYUMUQB QJG

e $SDQPHOGHQ YDQ QLHXZH GRQ@BWNKIDPKHGHQ JLMQ QX YHL

YRRU RQV RQGHUZLMVS
e &SRQWDFW PHW SDUWOQH

JRBSDEPOIPOLY YDQ LHGHUV H[SHUWL
JOPIQIKBWH @ RYHWHJ YHUHLVW 6DPHC(

NLQGGRVVLHUV HQ XSGDWHYW RQV LQJHWWHQ YRRU KHW (.

e (PDLOFRUUHVSRQGHQW
e 9HUZHUNHQ YDQ NHUVW
YDQ *HRUJHOLQH

LH
S RVAMWPEMK RXGSYDQ EHVWDDQGH C
HQ HHQ OLFKWH JURHL OLJJHQ
IRQGVHQZHUYHU 9RRU FRPPXQI

'H YHUZHUNLQJ YDQ NHUVWSRNWHEBNAHMVWHWQ@GDW KHW (.) VV

IOLQNH NOXV PDDU RRN H
RQGHUGHHO YDQ RQV ZHU

HQHELPWIGHHBUG ZRUGW LQ $'5%
N ODMGIBQU 3DNLVWDQ O0DGDJDVN

ROQWYLQJHQ ZH H[WUD KXOS YPRDPOHIZIRDJEBQ YDQDI

SRHO 7LPPHUPDQV VDPHQ

PHMD QUHWWEBEKUG DOV DIIRQGHUOL

HFKWIJHQRRW YDQ &KULVWD SORNMHAWER]IHDQN]LM GH HUYDL
VDPHQZHUNLQJ YHUOLHS KHW[SHRWHWYH YDQ GH SURMHFWPCLC

VRHSHO 9HOH KDQGHQ PD

NHQHOZB RMWWAHU KH KLHU SRVLWLH
UHVXOWDWHRQ




$'5$ 1HGHUODQG

ODGDJDVNDU
,Q KHW VFKRROMDDU
RQGHUVWHXQW RQV SURM

3DNLVWDQ
,Q 3DNLVWDQ RQGHUVWHXQHQ 2
H F WW X GNHLQQVGHHQ HE@ R U YDQ KXQ

LQ GH UHJLR $QWDQDQDULYR FKRROJHOG WH ILQDQFLHUHOQ
ODGDJDVNDU 9DQ KHQ JDDQYRRUJLHQ ZH KHQ YDQ HVVHQWL

NLQGHUHQ QDDU KHW EDV
QDDU KHW VHFXQGDLU
OHW GLW LQLWLDWLHI JHY

| VRQEBFDWLMY RDQVHULDDO |JRDOV
RQWBVYHQPY QRWLWLHERHNMHYV X
HQVEKRHHIHQHOHW GH]H KXOS YHU

NDQV RS HHQ EHWHUH WRHNRRWH GVRRFHIDQJ WRW RQGHUZLN
RQGHUZLMV WRHIJDQNHOLMNMH WOH FFKDMHH@ ZH GH ILQDQFL-OF

1HSDO

$'5% (.) RQOGHUVWHXQW PR
(YHUHVW $FDGHP\ (9% LQ
1HSDO ,Q KHW VFKRROMD

JHILQQHQ =R NXQQHQ PHHU NLI
LQJHVFKUHYHQ EOLMYHQ RS VF
PHRS\HHG GG YROWRRLHQ
$WWDUL\D

D U

ELHGHQ ZH ILQDQFL-OH VWHXQ DDQ

VWXGHQWHQ 'LW EXGJHW

LY JHEDVHHUG

RS GH JHPLGGHOGH VFKRRONRVWHQ SHU
VWXGHQW ]JRGDW ]JLM WRHJDQJ NULMJHQ WRW

RQGHUZLMV HQ HHQ VWDE
OHHURPJHYLQJ

LHOH




+RRIGVWXN

7HDP

$ GYHOVMN HYH@RSP HOWE HOHI $JHQR. $' 5% VIO RSJHUFKW' H
RUJ DOLVDVIH LV GH KXP DQIIDLLH VDN YDQ KHWNHUNI HORRWFK DS GHU=HYHQGH
GDJ V$ GYHOAMAQ LQ 1 HGHUDQG =HYHQ NDDUMWHAU LQ ZHGS$' 5%

1 HGHUDQG HHQ ] HOWDQGL H WIFKVIQJ P HWHHQ HLI HQ ULHFKWSHURRQ HQ

EHWXXU $' 5% Z HINWZ HUH@Z NG LQ

@QGHQ RS KHWJI HELHG YDQ

QRRGKXC HQ RQVZ LNNHQQJI WDP HQZ HUNLQJ

'H $'5$ DDQSDN
,Q GH DDQS®'E$YDPWDDW GH

o :H KHOSHQ ELM QRRGKXOS
SURMHFWHQ HQ JHWWHQ RC

PHQVZDDUGLJKHLG HIIHFWLYLWHEWGH@RSERXZ

GXXU]DDPKHLG YDQ EHJXQ
SURMHFWHQ FHQWUDDO 'L
GRRU

e +HW VWULMGHQ YRRU JH

VWLIGHQMHBHWUHNNHQ GH ORNDO
W NRPWEHWYRW® NKLQWULBUM GH VWDUW

XLWYRHULQJ HQ RYHUGUDF
OLMNHGH SURMHFWHQ

e 2Q]H DDQGDFKW WH ULFKWiI QBBWMWMFKDSSHOLMN YHUDQWZ

WKHPDQRRGKXOS
JHIRQGKHLGV]RUJ
YRHGVHO]HNHUKHLG RQ
HFRQRPLVFKH JHOIVWDQ
e =HOIUHG]DDPKHLG FHQW
RQ]H SURMHFWHDQ
o :LM ULFKWHQ RQJH KX
EOLMYHQGH YHUEHWH

RQGHUQHPHQ
o '"H EHVFKHUPLQJ HQ KHW E}l
GHUZLMWOD G @DWXXU HQ PLOLHX PL
GLIJKHLBHQ SULRULWHLW LQ RQ]H
UDD G WHI PPWWUHIODIOHQ YRRU SURI
NRSHQ ZLM JRYHHO PRJHOL
DS RS SURMHFWODQG JHOI 2RN K

ULQJHQ@RNDOH DUEHLGVNUDFKWH



$'5$ 1HGHUODQG

o =R VWLPXOHUHQ ZLM d
SODDWVHOLMNH RQGH
UHJLRQDOH HFRQRPLH

+HW VDPHQZHUNHQ PHW

,QWHUQDWLRQDO HQ GH

NDQWRWHUGRRU KHEEHGQ

ORNDOH FRQWDFWHQ HOQ

GUDDJYODN LQ GH SURM

+HW NLH]HQ YDQ UHOHYI

'H GLUHFWHXU HQ GH SU

ROQWYDQJHQ GH KXOSYUL

YHUVFKLOOHQGH ODQGH

SURMHFWNHX]H EHVSUHN

WHDP HQ KHW EHVWXXU

JRHGNHXULQJ JDDW $'5$%

PHW KHW SURMHFW DDQ

6WUDWHJILVFKH

VDPHQZHUNLQJVYHUEDQ

GLYHUVH SDUW® BB QG

VDPHQZHUNLQJHQ GUDD.

1IHGHUODQG ELM PHW HJ[!

ILQDQFL-OH VWHXQ 'RRL

VDPHQZHUNLQJHQ ZHUNH

HIILFL-QW HQ ERXZHQ ZH

UHODWLHYV

'XXU]DDPKHLG
'XXU]DDPKHLG EOLMIW HHQ
NHUQRQGHUGHHO YDQ RQV
EHKHHUGHUV YDQ GH]H DD
RQJH YHUDQWZRRUGHOLMN

JRHG PRJHOLMN YRRU WH ]

KRXGHQ GLW WKHPD RS GH
HYDOXHUHQ RQJH LQVSDQQ

JRHNHQ DFWLHI QDDU PDQL

YHUGHU WH YHUEHWHUHQ

5 H
UQHPHUV HQ GH

$'5%

DQGHUH $'5%
ZLM

PHHU
HFWODQGHQ
DQWH SURMHFWHOQ
RMHFWPDQDJHU
DJHQ YDQ

Q 'H

IHQ JLM PHW KHW
1D GH
1IHGHUODQG

GH VODJ

GHQ PHW
HQ

W $'5%
SHUWLVH HQ

) GH]H

1Q ZH

DDQ VWHUNH

ZHUN $O0V
UGH QHPHQ ZH
KHLG RP HU ]R
RUJHQ :H
DIJHQGD
LQJHQ HQ
HUHQ RP




$'5$ 1HGHUODQG

%HVWXXU

e 5SXEHQ YDQ 5KVWQUWHOMWHJILH

+HW EHVWXXU YDQ $'5%$ 1HGHUOIH@QE& RU PDQDJHU ELM "HORLW

GUDDJW GH HLQGYHUDQW?Z

RRUGAWHWSKHNGE 6WUDWHJ\ HQ )L

YRRU GH JDQJ YDQ |DNHQ LQ GBHUIRUPDQFH 5XLPH EHVWXX

RUJDQLVDWLH (HQ DDQWD
YHUDQWZRRUGHOLMNKHGH

O WDHIMHYXDHOQQJ DOV &KDLUPDQ YD(
Q KHHIRXRBWZ& %RDUG

RUJDDQ RYHUJHGUDJHQ DDQ @HbRE GH 5DIDBAVRQ PHW KHW
GLUHFWHXU +HW EHVWXXU JRUJMWUGSDMQBRWYRROBE WWHU YDC
DFWLYLWHLWHQ LQ RYHUHHQVWHPPHQPN MO =HYHQGH GDJV

PHW GH VWDWXWDLUH GRH
YHUEDQG PHW GH RPYDQJ

OVWHODHQMYW,PQ LQ 1HGHUODQ
YDQ GH

RUJDQLVDWLH LV JHHQ DSDUWH 5DDG YDQ
7TRH]JLFKW JHxQVWDOOHHUG 9DQGDDU GDW KHW
EHVWXXU HHQ WRH]JLFKWKRXGHQGH WDDN

KHHIW

+HW DIJHORSHQ MDDU LV $
‘"HXU]JHQ DIJHWUHGHQ DOV

OH[DQGHU YDQ
EHVWXXUVOLG

/DWLD "LHNPDQ LV RRN QLHW

WHUXJIJHNHHUG

+XLGLJ EHVWXXU

e /RXLV YDQ /HHMZRAGYLWW HU
&RPPHUFLHHO GLUHFWHXU OHGLWHF
% 9 +HHIW DIJHORSHQ WHUPLMQ YDQ

YLMI MDDU DFWLHI JHSD
EHVWXXU YDQ $'5% 1HGH

e JUHQVO\ 3DQQHIOHN
SHQQLQJPHHMAWXVHQHVV 8
ODQDJHU *OREDO 3URMH
$SSOXV 1HGHUODQG 5L
ILQDQFLHHO HQ WHFKQL
PDQDJHPHQW SURMHFW
HQ LPSOHPHQWDWLH

e WVDEHO -RBAVHWDULYV
ODDWVFKDSSHOLMNZHUN
JHVSHFLDOLVHHUG LQ G

UWLFLSHHUG LQ KHW
UODQG

DLW

FW 6HUYLFHV ELM
FKW JLFK RS

V F K

PDQDJHPHQW

HU
H IRUHQVLVFKH

MHXJG]RUJ WHYHQV MXULVW 9HUGHU LV
JLM SHHU HGXFDWRU +XRDQ 5LJKWYV
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$'5$ 1HGHUODQG

THDP

2QJHYHHU  YULMZLOOLJHUV IX
DOV FRQWDFWSHUVRRQ QDPHQ
NHUNJHPHHQWHY 'H]H YULMZLO
JHWWHQ JLFK LQ YRRU JH]DPHQC
SURMHFWHQ ]JRDOV GH NHUVWG
GHFHPEHU $'5%$ 6KDUH &DUH W
GHUWLHQ YULMZLOOLJHUV («Q
YHU]JRUJW GH DGPLQLVWUDWLH
$'5$ (LMNHOHQERRP .LQGHUIRQ
DQGHUH YULMZLOOLJHU LV EUH
YRRU YHUVFKLOOHQGH DGPLQL\
WDNHQ HQ HYHQHPHQWHQ 2S K
LV KHW EHOHLG GDW YULMZLOO
YULMZLOOLJHUVYHUJRHGLQJ RC
WHQJ]LM GH YULMZLOOLJHU YDQ.
VSHFLILHNH NHQQLV YRRU $'5$%

+HW WHDP YDQ $'5$%$ 1HGHUPDIGECEHHORBBWHUNIDDPKHGHQ Yt

XLW GH YROJHQGH SHUVRQHQ

e *"HHUW +HQ GUWUMFWHXU

\DDUQDDVW KHEEHQ YULMZLOOL
RS NLORPHWHUYHUJRHGLQJ

e 6WHOOD YSHURRMHFWPDQDUHU

e &KULVWD %PHGHZHUNHU
IRQGVHQZHUYLQJ

e IRRUWMH YDQPRRIHZHONH U
FRPPXQLFDWLH

e 7DELWKD BRLWELQDWRU $'5%

6KDUH &DUH
e 3LHWHU %HLQQB®@BL-OH
DGPLQLVWUDWLH

9ULMZLOOLJHUV
'H YULMZLOOLJHUV JLMQ HHQ

EHODQJULMNH

VFKDNHO LQ KHW ZHUN YDQ $'5$ =H
RQGHUVFKULMYHQ GH PLVVILH HQ GRQHUHQ
KXQ WLMG WDOHQWHQ HQ YDDUGLJKHGHQ 'H
LQJHW HQ EHWURNNHQKHLG YDQ RQ]H
YULMZLOOLJHUV GUDJHQ ELM DDQ KHW VXFFHYV

YDQ $'5$ 1HGHUODQG







+RRIGVWXN

&RP P XQUIFDVIH . Z DOMVALW

%M’ 5$ 1 HGHUDQG KHFKWIAQ Z H YHHOZ DDUGH DDQ HHQ RSHQ HQ EHWRNNHQ
RUI DOLVDVIHFX@XXU . RUM QHQ WDQVSDUDOVIH HQ VDP HQZ HINLQJ YRLP HQ
GHEDWVY YDQ RQVZ HIN 0 HGHZ HUINHUWY/ YUM L@DI HWV HQ EHWXXUZ HUINHQ
QDXZ VDP HQ HQ GLDJI HQ YDQXIVWKXQ HLI HQ H| SHUAMH ELVDDQ RQ] HP MH

2UJDQLVDWLHEXOWXXU HQ
VDPHQZHUNLQJ

‘H VWLPXOHUHQ HHQ FXOW
OHUHQ HQ YHUEHWHUHQ 'l
UHJHOPDWLJ HYDOXDWLHYV
RYHUOHJPRPHQWHQ LQ WH
ZDDULQ ZH VXFFHVVHQ HQ
EHVSUHNHQ 2RN JHWWHQ 7
NHQQLVGHOLQJ ELQQHQ KH
RQJH LQWHUQDWLRQDOH $°

J,QFOXVLH HQ GLYHUVLWHL
EHODQJULMNH URO LQ RQ]J}t
ZDDUGHUHQ GH YHUVFKLOQC
DFKWHUJURQGHQ HUYDULC
SHUVSHEFWLHYHQ YDQ RQ]H

HQ YULMZLOOLJHUV HQ JHORYH
GLYHUVLWHLW ELMGUDDJW DDQ
X X1 NHFQV E'RIQMMKIK JLFK LQ RQ]H
| W ZGHRIHNG LZVH] 6 RRDD UL Q VDPHQZHUI
H@HVSHFW YRRU HONDDUV LQ]JLF
E R/X\ZDHIQ
XLWGDJLQJHQ
'HAWLRILOOLIHUV JLMQ HHQ HVVF
W RAQHDHPUB @ HPHWD Q RQJH RUJDQLYV
5$LSOIHWQHHWURNNHQKHLG HQ JH
ZDDUGHQ JRUJHQ YRRU HHQ VW
N YSIWERQ GIHH@KHLG HQ HHQ SRVLV
i RAHIDNMIHBMVB DD UGIHUHQ KXQ ELMC
)HBIGH/RUJHQ HUYRRU GDW ]JLM ]LF
DIJHH@® HEZDDUGHHUG YRHOHQ LQ K
PHGHZHUNHUYV




OHW GH]H VWHUNH EDVLV YDQHVFKHUPLQJ YDQ SHUVRRQVJF

VDPHQZHUNLQJ

HWKLVFK KDQWHBEHRDHREHOHQ GH SHUVRRQV

EHWURNNHQKHLG EOLMYHQ ZMDERR2HID ®RQDWHXUV YULMZL(

HHQ LPSDFWYROOH HQ
WRHNRPVWEHVWHQGLJH RU

&RPPXQLFDWLH
$'5$ 1HGHUODQG ZHUIW IR
GH SURMHFWHQ RYHU GH K
LV GDDURP EHODQJULMN G
JURRW HQ NOHLQ ZHWHQ 7
VWDDW KRH ZH ZHUNHQ Z
RQGHUVFKHLGW HQ KRH ZH
EHVWHGHQ :LM YLQGHQ KH
EHODQJ GXLGHOLMN WH PD
LPSDFW GH ELMGUDJH HQ E
YDQ LHGHUHHQ GLH RQV V\
GH OHYHQV YDQ GH PHQVH
KHOSHQ 'H GRHOJURHSHQ
RQV ULFKWHQ JLMQ SDUWL
EHGULMYHQ NULQJORRSZL
YHUPRJHQVIRQGVHQ HQ (U
'DDUQDDVW ULFKWHQ ZH R
EUHGHUH 1HGHUODQGVH S

DQGHUH EHODQJKHEEHQGH ]RU.
) J EGIAHLVPLIHQ GHIH LQ RYHUHHQ!
PHW GH (XURSHVH SULYDF\ZHW.
$OJHPHQH 9HURUGHQLQJ

DG YMIHYRRYEHVFKHUPLQJ) $9*
HOHHEHURBOQG+HHWZHUNW
DWSHBYRBRYHPIYHYHQV RS EDVLV "
DY R @ISHQBRIRIWRQGVODJIHQ XLW C
DW*RONWURNNHQH KHHIW WRHVW'!
GH SRUDWIHYRRU GH YHUZHUNL
W o DO YIRERNW-QJ LV QRRG]DNHOL!
NHQ XUHHWRHHULQJ YDQ HHQ RYHUH
F H VW URNWAHOINHIQEB LY QRRGIDNHOLL
NV HXQNH R HEHAIWWRHOLMNH YHUSOLFEK
Q GLMRFRHGRHQ

7D® 9RIY YHYOOLQJ YDQ HHQ WDDN
FXOLROHHPHHQ EHODQJ

QNHONQ JHUHFKWYDDUGLJG EHOD
DVPX¥ SoKkWGHUODQG

QV RS KHW
XEOUMHNHU]DPHOHQ GH SHUVRRQV.

RQGHU PHHU RPGDW ZLM GH]H
RQWYDQJHQ ELMYRRUEHHOG E|
DDQJDDQ YDQ HHQ RYHUHHQNRI
HHQ GRQDWHXU HHQ JLIW GRHW
HU JHEUXLN ZRUGW JHPDDNW Y
GLHQVWHQ RI ZHEVLWH

$ 1




$'5$ THGHUODQG

SHDFWLHI
‘LM RQWYD QYRR GWIHJIHY H
ZDQQHHU HHQ SHUVRRQ

BURDFWLHI

‘LM YHUZHUNHQ SHUVRRQV
ZLM RS HHQ DQGHUH PDQLH
ZDQQHHU

(HQ GRQDWLH GRHW YL
YLD HHQ IRUPXOLHU

(HQ NLQG VSRQVRUW YL
RI YLD HHQ IRUPXOLHU
=LFK DDQPHOGW DOV YU
ZHEVLWH RI YLD HHQ IRU
7LMGHQV HYHQHPHQWHOQ
FRQWDFW JHJHYHQV DF
(HQ RQOLQH FRQWDFWI
LQYXOW

=LFK YLD KHW IRUPXOLH
YRRU RQJH GLJLWDOH QL
BROOLFLWHHUW RS HHQ

‘LM IRQGVHQZHUYHQ ELNM
YLD HHQ WHOHIRQLVFK F
EH]RHN

‘LM SHUVRRQVJHJHYHQV
GH $'5$ FRQWDFWSHUVR
NHUNHQ FKXUFKSODQWYV
$GYHQWJIHPHHQWHOQ
%LM GHHOQDPH DDQ GH
NHUVWGR]JHQDFWLH YLD

e : LM ZHWWHOLMN YHUSOLFKW
JLMQ RP SHUVRRQVJHJHYHQV
GHUGHQ WH YHUVWUHNNHQ

) GH Q¥ VALWHHRIQ YHUPRHGHQ GD!
LHPDQGV UHFKWHQ ZRUGHQ

D GHIANE¥R®GHQ HU VWUDIEDUH
SODDWVYLQGHQ RI HU PLVEU.
LMZLDOE HWWH Qv KbHYHHHQ JHUHFKW
PXOEHM®DQJ ELM KHEEHQ
RI EHXU]JHQ
CWIRRGBBWHQ YDQ XZ JHIHYHQV Q
RUPKIGILBHUGHQ |DO DOOHHQ JHE®
ERYHQJHQRHPGH GRHOHLQGHQ
U LYRREK DR WHW GLW LV WRHJIJHVWD]

HXADE GHWRHSDVVHOLMNH ZHW
IXOHWHARIHYLQJ RI DOV ZLM YHUS

JHIHYHQV WH YHUVWUHNNHQ DI
EHYRHIJGH LQVWDQWLH

JHIJHYHQV GLH

U &RAAMKIMLF DWLHNDQDOHQ

9LD VRFLDO PHGLD HQ GH ZHEV

1 ESIGRE MW@ ZH HONH EHODQJVWHI

REWMWIMNMRNHQ ELM RQV ZHUN 'RR
LQJHWWHQ YDQ YHUVFKLOOHQG

NUYHWINRWHBEO ZLM RQV EHUHLN 9

YHODWHPLMNVH YHUVODJOHJIJILQJ

YPd @GP YRRU RQV EHODQJULMNH
ZDDUPHH ZH HHQ JURRW DDQWD
EHUHLNHQ :H JHEUXLNHQ ,QVW

VXOFEGIEGR RN /LQNHG,Q HQ <RX7XE

DV

EHGULMYHQ RI LQGLYLG)

KHBLOLHXRYHUZHJLQJHQ HQ
NRVWHQEHVSDULQJ YLQGW GH

,Q EHSDDOGH JHYDOOHQ GHOWHUXIMWMNRZISHOLQJ RYHU SURMH|

JHIHYHQV PHW GHUGHAQ

'L

W PIREHRQUWNPEWLWDDO SODDWYV

SDUWLMHQ GLH $'5$ 1IHGHUOD@¢QGHU DFWLHI JLMQ RS VRFLD
DVVLVWHUHQ LQ KDDU GLHQVKWRY-UTBHEHFIS GH KRRIWH YLD
GHQN DDQ DFFRXQWDQWV HVHOHIRRIQ HR JHSHUVRQDOLVHI
DGYLVHXUV HQ JHHQ YHUZzZHUMNHWY YH®RQ

ZDQQHHU



$'5$ 1HGHUODQG

*RYHUQDQFH

+HW EHVWXXU EHVWDDW P
OHGHQ =LM EHSDOHQ KHW
KRXGHQ WRH]JLFKW RS GH
KHW EHOHLG HQ RS GH EHK
UHVXOWDWHQ 'H EHVWXXU
YDQ KHW .HUNJHQRRWVFKO
=HYHQGH GDJV $GYHQWLVV
HHQ KRJH PDWH EHWURNNF
GLHQVWEDDUKHLG YDQ GH

+HW EHVWXXU JRHNW HHQ
EHGDFKW]DDP WHJHQVSHO
VDPHQVSHO PHW KHW PDQI
YRRUJLWWHU VHFUHWDUL\
SHQQLQJPHHVWHU YRUPHQ
EHVWXXU =LM EHUHLGHQ (
YRRU HQ GLHQHQ DOV NOD
GLUHFWHXU +HW EHVWXXU
FRGH JRHG EHVWXXU

'H EHVWXXUVOHGHQ KHEEH
GLYHUVLWHLW DDQ GLVFLS
FRPSHWHQWLHY YDDUGLJK
NHQQLV +LHUPHH EHQDGU
EHODQJ YDQ LQEUHQJ GLH
YHUVFKLOOHQGH LQYDOVK

+HW EHVWXXU
6WHOW KHW PHHUMDUHQSODC
6WHOW GH MDDUOLMNVH EHJL
7RHWVW RI GH SURMHFWYRRL
ELQQHQ KHW DIJHVSURNHQ EI
YDOOHQ
%HVOXLW ZHONH SURMHFWHQ
JHVWHXQG
=LHW HURS WRH GDW SURMHF
GH PLVVLH YLVLH HQ GRHOV\
$'5$ THGHUODQG YHUORSHQ
+RXGW ILQDQFLHHO WRH]JLFK)
RUJDQLVDWLH HQ KDDU DFWL
e 6GWHOW KHW MDDUSODQ HQ M|
 QLPRPOWKLW YLMI
EHOHLG HQ
(LWOYRHUYROGIPWQ YLMI
(DEAEWXXUVYHUIJDGHULQJHQ SOD
VOHHEHOJdHEHMRQQH® [LMQ WRHJDQN
S BHIYDQIJIVWHOOHQGHQ 'H GLUHF
VHQIVWHERMQQUOPHW GH VHFUHWDU
1 QB HMQGB YDVW HQ DGYLVHHUW K
NHRWM U JDNHQ ZDDURYHU ]JLM HHQ
PRHW QHPHQ
EDODQV WXVVHQ
HEXMAOGHRWHN JHHIW KHW EHVWXX
D J HHHRQ®&H 'BILUHFWHXU RYHU JDNH¢
H@MQ EHYRHJGKHLG YDOOHQ ,Q
K WUG P IWHMHMWNIMY X XW ZRUGHQ Gt
5 HYHUDIOWARRQEH@LMNKHGHQ HQ
Q NEEFRWFHYB R GEHH) YDQ GH GLUHFW
REHBHWNX X ELHWIMK GHY H Q

'H EHVWXXUVYHUJDGHULQJ EHV
Q WIHHU KRRIGFRPSRQHQWHQ
OLQHY ILQDQFL-Q

(HGH® KQRMHFWHQ

XNMHR BEAMWNVWUDWLH

YRERUNRPEHKNVWQHHO
RHNHQ




7LMGHQV GH EHVWXXUVYH UL
DSULO VWDDQ GH MDDUUHN
MDDUYHUVODJ RS GH DJHQ
ODDWVWH YHUJDGHULQJ L
ZRUGW KHW MDDUSODQ HQ
YRRU KHW NRPHQG MDDU E
PDDQG RQWYDQJW GH GLUH
ILQDQFL-OH LQIRUPDWLH R
YRRUDIJDDQGH PDDQG 2S
NXQQHQ GLUHFWHXU HQ EH
QRRG]DNHOLMN DGHTXDDV
ELMVWXUHQ

(YDOXDWLH EHVWXXU

9DQDI YLQGW HU HHQ
EHVWXXUVHYDOXDWLH SOD
YHUJDGHULQJ YDQ KHW MD
KHW EHVWXXU KDDU NzZDOL
SURIHVVLRQDOLWHLW RSW
7HYHQV ]DO KHW EHVWXXU
ELMGUDJHQ DDQ HHQ FRUU
YDQ ZHW HQ UHJHOJHYLQJ
HITHEWLHI EHVWXUHQ YDQ

%DVLVVFRUH YRRU GLUHFW
+HW PD[LPXPVDODULV ZRU(
DDQ GH KDQG YDQ GH ]RJH
6FRUH YRRU 'LUHFWLHIXQF
KHW EHSDOHQ YDQ GH VFR
UHNHQLQJ JHKRXGHQ PHW
FRPSOH[LWHLW YDQ GH RU
DDQWDO %6' SXQWHQ EHSD
IXQFWLHJURHS HHQ GLUHF
KHW ELMEHKRUHQGH PD[LP
MDDULQNRPHQ LV

) J DIt 1L VDS Wi XU YDQ $'58 1HGHUC
{HBRYSWPHMWW %6" SXQWHQ LQJ
GDLOHINWREBEWLHIURHS ) +LM RQWYL
) FRRYQPPEUHHMI HOLQJ ZLQVWGHOLQ!J
G H HEHODUIRNW. @Bl HQ DXWR YDQ GH ]

HVI$ VMRNIHGY D@KHUH ILQDQFL-OH Ul
HFWWHKBRIWH HQ VDPHQVWHOOLQJ

YHEHEROGLILQJ ZRUGW LQ GH MDC
G H{HWHHQ HIHW RQGHU GH WRHO
VWXWOPW YERHBEDWHQ HQ ODVWHQ
/ HQ VQHO

DWV RS GH ODDWVWH
DU +lLHUPHH 710
WHLW HQ

LPDDO ZDDUERUJHQ
VUHJOHKPHQW

HEWH XLWYRHULQJ
HQ KHW

GH VWLFKWLQJ

LHIXQFWLHYV

5W EHSDDOG
ODDDPGH %DVLV
WLHV %6' %LM

UH ZRUGW

GH RPYDQJ HQ
IDQLVDWLH +HW
DOW LQ ZHONH
NHXU YDOW HQ ZDW
XP EUXWR




$'5$ 1HGHUODQG

SHVHUYHV HQ IRQGVHQ

(U JLMQ GLYHUVH IRQGVHQ
KHW WRWDDO DDQ YHUPRJ
EHOHLG RS GH IRQGVHQ H(
RQGHU DXVSLFL-Q YDQ GH
SHQQLQJPHHVWHU EHVWX)
GLUHFWHXU HQ ERHNKRXGH|

5DPSHQIRQGYV
%LM FDODPLWHLWHQ LV VQ
DOOHVEHSDOHQG HHUVW (
JRX GH GDDGNUDFKW HUQV
EHOHPPHWHQYWDQGDDUGELN
YDQ $'5$ 1HGHUODQG LV YH
UDPSHQ GROODU HQ EL
UDPSHQ GROODU 'H G
EHVOXLWHQ RP H[WUD JHO
HQ GDDUPHH GH ELMGUDJH
'H EHVWHPPLQJVUHVHUYH |
GRRU GRQDWLHY PHW DOV
5DPSHQIRQGYV 3HU GHFH
EHGUDDJW KHW UDPSHQIR(

S5SHVHUYHV $'5%$ (LMNHOHQE
LM KHW $'5% (LMNHOHQER
.LQGHUIRQGY LV KHW DDQJ
PHHUMDUHQEHOHLGBGSYRRUW
GHFHPEHU LV GH HLQGU

9RRU KHEEHQ ZH
WRH]JHJJLQJ YDQ YRR
DFKWHUVWDOOLJH ELMGUD

&RQWLQX+WHLWVUHVHUYH
H QH URIYWHHUWLYIHHV UGIMHH U Y HV JHE U XL N
H Q1EIEHOHD® G+ R QHIDWLHYH
) UHH[\BIDWRYL.MAD WREBWD OGL XLW HLJHQ
ILQDQFLHUHQ 'H UHVHUYH QHH
KUMOLSRVLWLHYH H[SORLWDWLHVE
HU VWHOGH KHW EHVWXXU HHQ
FROQWLQX*WHLWVUHVHUYH YDVV
EHGUDJHQ NHHU GH MDDUOLMI
HOl DOWRRWHNRVWHQ ,Q LV HH(
5 REDBPOMW HE XZHWHIHQVUHVHUYH JHYR
WLJ
WIGUDJH
2 R URXBOY H1QQ H
M JURR/GIGVHQ EHVWDDQ XLW GRQLE
L UHHF @/ HXEOXMQHI NDUDNWHU YRR
G HRU WM HFHUN®I Q' RQDWHXUV JHYHQ
WWSHIFUKRINAD SURMHFWEHVWHPP|
/RYBRUJKXRHFHERQDWLH $0V HHQ S
RRARPRHUUND DW RI HU NRPW YLD GRC
PEMHHOG ELQQHQ GDQ QRGLJ LV GI
)DGEH JHOGHQ HHQ DQGHUH EHVWHF
+HW EHVWXXU EHRRUGHHOW GH
R RZL M]Q BLHUIRQ GB\Q VWHOW ]H YDV!
RPEHVWXXU SUREHHUW GH]H JHOG
HSROMBLMN LQ HHQ VRRUWJHOLM
JHJHMWQHQ KHW]HOIGH ODQG
) HVAHHUGHHURSERXZSURMHFW QDDU [
HMRQ HHQ UDPS WH JHEUXLNHQ
UIGHRUPHUHQ GH GRQDWHXUV RY
JHZDR L BIDNL VWD Q




+RRIGVWXN

5 MFREHKHHUMQJ

+HWS' 5$ NDQVRRULQ : DVKLQJI VRQ RQGHUMAX QWHQ KHSWELVK HWYHLE HVIALHQ

EHKHHU/MHQ HQ P RQWVRUHQ YDQ UMFR V
1 HGHUDQG RI | LFLHHQJ HDFFUHGIVAHLG G
GDDUWP HH DDQ GH NZ DAVMAWHLVHQ YDQ
$' 5% ( XLRSD YRQG S@DW LQ

, QAALRDVIRQDO

$'5$ DFFUHGLWDWLH HQ OL
FRQWUROH

1D KHW RQWYDQJHQ YDQ G
HUNHQQLQJ YDQ GH $'5% $F
IJLEHQWLH $// LQ PHL )
HHQ MDDU ODWHU HHQ VFK
GRRU GH GLUHFWHXU KRRI
FRPPXQLFDWLH HQ DGYRFD
SURMHFWPDQDJHPHQW YDQ
+HW GULHWDO EH]RFKW YD
WRW HQ PHW QRYHPEHU

$'5$ NDOQWRRU LQ 1HGHUOD
YLMIGDDJV EH]JRHN ZHUGHQ
NHUQSULQFLSHV YDQ $'5$ F
JHQRPHQ =RDOV GH EHYHL

HQ NZ DAVALW, Q P HL V$' 5%
RRUS$' 5$ , QUALDDVIRQDOHQ YRGRHW
KHWOHVEZ HWN ' H HHUAM FROWR® GRRU

QDP HQVKHWEHWXXUYDQS$' 5$

FHLOOMWHIJULWHLW ILQDQFLHHO EH
UHVRXUFHV HQ JRYHUQDQFH 'H
| RIREXP-DOIWHQ LQ KHW $// GDWDI
F WHHLGMMWAL\W XHNQY RRU VW XN QD JH
{ RIIGHI GXDPN ZDV SRVLWLHI KLHU
R XHZH Q IGREXPDWYW DDQJHSDVW PR
GZRUGHQ 7HYHQV ZHUG HU RSJH
F\GDOVKRRIGRFXPHQWHQ LQ KHW (
$YSSUMDBSOBODJ PRHWHQ PDNHQ
D VLQWRXYDHPEH UQ 1HGHUODQG %LM

FRRHOLPHQWHHUGH -R¥R 0DUWI
Q®HJLKGIDO GLUHFWHXU $'5% (X
GWMBBVRHW KXQ LQ]JHW HQ EHWU
2 Q6HW ZDH OYRIRJDO EOLM YHUUD V)Y
OMRRBKROILQIJKHLG ELQQHQ KHW K
L GWRID P

SHUVRRQVJHIJHYHQV EHOH



6RFLDOH YHLOLJKHLG HQ |
2S KHW JHELHG YDQ LQWH
RUJDQLVDWLH JLFK OHLGH
JHORRIVRYHUWXLJLQJ HQ
YDQ UHFKW HQ JHOLMNKHL
1HGHUODQG EHJULMSW GD
YHUDQWZRRUGHOLMNKHGH
PRHWHQ JLMQ 'H DFFUHGL
,QWHUQDWLRQDO HQ KHW
WRH]LFKWKRXGHU &%) OD
'DDURP LV HLQG GH
6HVDPDFDGHPLH EHQDGHU
YHU]JRFKW HHQ DGYLHVVW
WHQ EHKRHYH YDQ KHW RS
VRFLDOH YHLOLJKHLG HQ
LQWHJULWHLWVWUDWHJILH
SURFHV YROWRRLG

9HUWURXZHQVSHUVRRQ H(
,QWHJHU KDQGHOHQ LV EH
$'5$ IHGHUODQG :LM NULN
ZHUN WH PDNHQ PHW PRHL
HQ ODVWLJH VLWXDWLHYV

KHW YDQ EHODQJ GDW RQ]
HQ YULMZLOOLJHUV JLFK Y
$'5$ THGHUODQG GRHW HU
RQJHZHQVW JHGUDJ WH YH
7RFK NXQQHQ HU JLFK VLW
YRRUGRHQ ZDDUELM HHQ (
LV JHZHQVW RI DGYLHV QR
KHHIW $'5$ 1HGHUODQG LQ
YHUWURXZHQVSHUVRRQ E}
HHQ H[WHUQ JHFHUWLILFH
YHUWURXZHQVSHUVRRQ Yt

 QWQHJULUMWAHHW HHQ NHHU HHQ EHU
JUIWGEDQOR® B HEMHUWURXZHQVSH
Q GRRUKRIYBUOHJ WXVVHQ GH GL
PRGH HGINNRWPSFORZHQVSHUVRRQ LV
G ROBHUGHHO YDQ GH MDDUOLMN
W K® Z R HOWK UMFIRIDWUROHHUG HQ
Q DVRGIMWWEBIRUGH LV ELQQHQ GH
WDWLH YDQ $'5%
N H.JOWFFHKWNH ¥ BQRFH G X U H
NVHE 5GLIWHEHHQODQG QHHPW HONH C
LQGLUHFWH EHODQJKHEEHQGH
G WBULHXV :LM YLQGHQ KHW GDD
X N EMIO YO K GLIMAY DN HQ GLH PLQGH |
5 ]HMDW B QRSDHHEBHHHQYRXGLJH PDQI
JHPHOG NXQQHQ ZRUGHQ =R Kt
,DH EHIOHGG&WGRFXPHQWHQ RS K*
YDQ IUDXGH WRW PLVEUXLN LQ

) PRIQUWBBWSHUVRRQ
0D Q GUHMNHHRREHWURNNHQH RQW
NIRYHQ RYPWIKDQGHOLQJ YDQ GH
O LKLNMHRN HXYHNHQ EHURHS GRHQ R
'DYBRRIUNIL WWVQHEWH @ X KHW $'5$ EHV
H BHGEHEZWURNNMQH YLQGW GDW G
HLOW INORHFRWQQLHW MXLVW KHHIW
DOOBVKDBMQRRPLM EHURHS DDQWH
R YRRRHFIOVWHU YDQ KHW NHUNJHC
XDGHUWH¥HYHQGH GDJV $GYHQWLVYV
D X YRR H LHAMBHRIRIDO GH NZHVWLH
G LDIDIQV K HOD DRI HPHHQ NHUNEHVW
WRRQ GHIMO YDQ KHW DOJHPHHQ N
1HQ RY FEG QI®H Q G

HUG

HUERQGHQ DDQ

GH RUJDQLVDWLH



$'5$ 1HGHUODQG

SLVLFR DQDO\VH
$'5$ IHGHUODQG ZHUNW PH
EDVLVGRFXPHQWHQ +HW H
GRFXPHQW LV KHW PHHUMEC
SDG PHW FRPSDVVLH OLHS
HQ PHW , Q KHEEHQ
QLHXZ PHHUMDUHQEHOHLG
+LHULQ VWDDQ GH ODQJH

WHUPLMQGRHOVWHOOLQJH
EHSDDOW GH NRHUV YDQ G
‘LW EHOHLG LV JRHGJHNHX
EHVWXXUVYHUJDGHULQJ LC

-DDUOLMNY PDNHQ ZH HHQ
MDDUSODQ PHW EHJURWLQ
MDDUSODQQHQ JLMQ HHQ J
LQVSDQQLQJ YDQ KHW NDQ
EHVWXXU DFFRUGHHUW KH
EHJURWLQJ

$'5$ THGHUODQG KRXGW UF
ULVLFR V ZDW EHWUHIW EH
FRQWDFWHQ PHW KHW EXL
1IHGHUODQG RQWYDQJW GR
SDUWLFXOLHUHQ EHGULMY
YHUPRJHQVIRQGVHQ HQ DQ
RUJDQLVDWLHYV 'H GRQDWI
HHQ WUDQVSDUDQWH HQ L
EHKHHUG HQ EHVWHHG ZRU
ULVLFR V YHUERQGHQ DDQ
QHPHQ ZH VHULHXV =R LV
ULVLFR ZDDU DDQGDFKW Y
$'5$ 'LW JHOGW YRRU ELQ(
1IHGHUODQG ZDDU $'5$ SUTJ
XLWYRHUW PHW JHOG YDQ
GRQDWHXUV $'5$ EHOHJW
LQ DQGHUH ILQDQFL-OH RI
]JDNHQ EHKDOYH RS GH VS

1HGHUODQG
,Q IHGHUODQG LV HHQ LQW
RSJH]JHW RP ULVLFR RS IUD
YRRUNRPHQ 'H GLUHFWHXU

KRXGHQ WRHJLFKW RS HHQ FRU!
WPDZHHU YDQ EHKHHU HQ XLWJD
HUWWB 'H H{IWHUQH DFFRXQWDQV
URQBDMWWHRICGHHRPS MDDUOLMNV GH
YGR JHOWRWGH SURFHGXUHV
ZH HHQ
R Sa)H WWWHHIOD® Q G

,Q KHW EXLWHQODQG KDQWHUH
Q YRIRWW XIOGIHWNE \MGWHHP 'H
H BURMMIPWOPDIQDIJHU HQ GH GLUHTF
UGE'®S GMGHUODQG FRQWUROHUHC
) MMQUUDWLHYH HQ ILQDQFL-OH
YHUDQWZRRUGLQJ YLD HHQ
R SHIRDMAERVQUIDHSGS RUWDJH 2RN EH]
J &H SURMHFWHQ RP SHUVRRQOLI
HIBP KO@LBIIRIMHFW MXLVW LV XLW
W RIRUMH® B LYHWHSDQWLH RQWGH
N WXDVEQDEHHUD SSRUWDJIH HQ GF
GDQ NDQ GH GLUHFWHXU GLW E
HHQ NODFKW GHSRQHUHQ ELM K
INEEGWUHPIHWGH EHVWXXU 2RN KH
GEHWUHRNUBOQYDHR KHW (XURSHVE
NHOHID@GEDR'WRRU YDQ $'5$% ,QWHU
QRWLHYXWD/GO LV RQGHUGHHO YI
'HERQWUROH 'H GLUHFWHXU EUH¢
GHUNLFR V LQ NDDUW DQDO\VHH
| HW FPPRRWM W B QD RW L H
DWHJHUH ZLM]H
GHQ 'H]LMQ HU JHHQ ULVLFR V J
GHPDWORRU GH RUJDQLVDWLH LQ
|UDKBGHHHNMQ 'H KXLGLJH JDQJ YDQ
RRGDIW GEHQRUIHMFWHXU ULVLFR V
YHQWHD BXLQ HBIQ EHVWXXUVYHUJI
RMRFMB@HI PHW KHW EHVWXXU JD

1 HGIHWHODMOHHGMH RYHU WRW DFWLH
JHUHRQSSRVYAUUHHHIW GH GLUHFWHXU

Q LHH/Q IVQD\QHFRBDWH VFKH ZLM]H :H
DDHUNNEQHQJGDW KHW RQWYDQJF
GRQDWLHV ULVLFR V PHW ]JLFK F
$'5$ WUHIW GRHOJHULFKWH PDEC
HJRQG\W W BHPUHXN WH GRHQ DDQ
XGEBHYHELOLWHLW YDQ GH RUJDOQL
) WBEHO EHVFKULMYHQ ZH GH EH

ERHNKRXGHU HQ GH SHQQLU

QWKHRFWMUIJHYROJHQ HQ RSORVYV



$'5$ 1HGHUODQG

(IWHUQH WRHJLFKWKRXGHUYV

$'5$ , QWHUQDRRRGBORUJIJDQLVDWLH YDQ KHW ZHUHOGZLMC
&%)WRHWVW RI JRHGH GRHOHQ DDQ VWUHQJH NZDOLWHLW
$1%,PHUN YDQ GH %HODVWLQJGLHQVW
$SFFRXQWDQWVNDQWRRU

$'5$ 1IHGHUODQG LV DDQJHVORWHQ ELM *RHGH 'RHOHQ 1HGH
RUJDQLVDWLH YDQ HUNHQGH JRHGH GRHOHQ LQ 1HGHUODQG

SHSXWDWLH| ¢ &ROEXUHMH EIQOHQ HQ EXIMWQ GH * " YHOALLFDWH YDQ LONRP VWMQ

HIHQ J HP HHQVKDS YDWKRXGHQ HQ YHUAMANHQ

o 1 HIDWHYH SXE(AWAIWQ GHVHRARUHQ | ¢ ,QJHVSUHNE@MHQ P HWGH
P DDWHJ HBIQ YDQ GH RYHIKHG GRQDWIXW/ * HEUKINP DNHQ YDQ
NXQQHQ] RU HQ YRRUSLRE®P HQP HW SOWRLP V] RDV* RHGH' RHBIQ
GH FROWOXAMWWYDQ GH RU DOVDAH 1 HGHUDQG

o +HABNNHQ YDQ SHURRQVI HI HYHQV o 3LRFHGXUHVHQ P DDWHI HBQ
JHARI T HQ W HQ GDIBINNHQ $9*

2UJDQLVDWLUH . ®10OHRUDAVDWHP HASDUMP H e 0 DDQGHIMV EIOWIDDCRYHUB P HW
P HGHZ HINHWY/ GH GILHPWIXUHQ Z HINRYHUBU J HQ
e YHSHUNM WG HQ YHHO YHCXUYHL DGHUAYLIV NHHUSHU
YHDQVY RRUGHIMKHG NBDU ' H SHQQIQI P HHAWMUKRXGW

QDXZ \RH] IFKWRS GH ILQDQA: Q

o 3RAHGXWHVRS RUGH KHEEHQ DY
FR@U DVVENHQ P RHWIQ
RYHWOHP HQ




$'5%$ IHGHUODQG

| - &






+RRIGVWXN

/RHNRP WV

,Q GLW KRRIGVWXN ZRUGW HHQ EOLN JHZRUSHQ QDDU GH YH
YDQ $'5$ 1HGHUODQG YRRU

9HUZDFKWLQJHQ HQ GRHOH

:LOOHQ RQV PHHU ULFKW,
SURMHFWHAQ

Q e 9HUJURWHQ QDDPVEHNHQGKH
HQ R$IGURWHQB
e 1LHXZH ZHEVLWH LQWURGXFH

OHHU VDPHQZHUNLQJ PHW RQ&HRQWLQX+WHLW DFWLYLWHLYV

(XURSHVH SDUWQHUV ]RE
'XLWVODQG HQ $'5$ 8.

. HUVWGR]JHQ SURMHFWHQ
FRQWLQXHUHQ

'RRU EH]XLQLJLQJHQ PHH
RSERXZHQ JRGDW FRQWL
NDQWRRU $'5$ 1HGHUODQ(
JHZDDUERUJG LV
S8LWERXZHQ YDQ GH YRO.\
PHGLD

OV HER QHXWUDOH ILQDQFL-OH |

EOEMYIHMNHOHQERRP .LQGHUIRQ
e :HUYHQ YDQ H[WUD VSRQVRUI
U UBPWHWHWYNLQGHUHQ WH NXQQHQ
QX+ VRIQIGHUVWHXQHQ
)G P HHDLOLWHLW YDQ KHW RQGHUZ
PRQLWRUHQ HQ YHUEHWHUHC
HVYV(RBOMRFUIPOQ YDQ GH
VSRQVRUWHYUHGHQKHLG




$'5%$ 6KDUH &DUH

&RQWLQX+WHLW DFWLYL
&DUH PHW HHQ QHXWUD
EDODQV
LQGHUDFWLYLWHLWHOQ
VFKRROYDNDQWLHYV
2PPHWMH GRRU GH ZLMN
.ZHWVEDUH JURHSHQ PH
DDQWUHNNHQ HQ PHW H
YHUELQGHQ
6DPHQZHUNHQ PHW UHO
PDDWVFKDSSHOLMNH RU
$DQVFKULMYHQ YDQ IRQ
DFWLYLWHLWHQ WH ILQI
6DPHQ PHW PDDWVFKDS
VWDJLDLUHV ZHUNHQ
6KDUH &DUH LV RQGHU
$'5$ THGHUODQG HQ KHH
VSHFLILHNH WDDN LQ +X
HQ RPJHYLQJ

e :DUPH ZRHQVGDJ
WHLWKNYUIKWDHHOV
O H °l LOMIRMHIN BV O XQFK

e QUHDWLHYH ZRUNVKRSYV
LQGHHUNHQ LQ GH WXLQ

e (U]DO LQ JHNHNHQ ZRUGHF
I ZHONH ZLM]H WZHHGHKDQGYV
QVH®Q KHW ZLQNHOWMH GRHOWU
ONDDB@JIJH]HW NXQQHQ ZRUGHQ

e 7TKHPD DYRQGHQ RQGHU OHLG
HYDGgW$HHUWYV
JDOLVOWWIPRIHQDFWLH
GVH@DRPOOHVVHQ
DQPLASMELDOH DFWLYLWHLWHQ LG

SHOLAHWNWHQ EY ZHHN YDQ GH
GXXU]DDPKHLG

GHHO YDQ

1 IW HHQ

LV WHU +HLGH

6DPHQZHUNHQ PHW
DVLHO]RHNHUVFHQWUD
RPIJHYLQJ YDQ =HLVW

LQ GH



$'5%$ IHGHUODQG

2YHUVWURPLQJHQ LQ 2



-DDUYHUVODJ

, QKRXGVRSJDYH

$/* (0 ((1

$' 5% 1 HGHUDQG
$QDOVH YHU/FKLOUHDOVDVIH YHU/XV EHI LRVIQ]
0 HHUNDUHQEHJ LRVQJ
7RHIFKVMQJ EHJ LRWQJ

-$$55(. (1,1*
¥DOMQVSHU  GHFHP EHU
6VDDWYDQ EDWAQ HQ MWIHQ RYHU
. DWMRRP RYHU LFKW
* LRQGVJ HQ YRRUGH | LQDQFL: & YHU/DJ J HYLQJ
7RHIFKVIQJ RS GH EDDQVSHU  GHFHP EHU
7RHOFKMQJ RS GH WIBDWYDQ EDWAQ HQ MWHQ
9HWGHOQ) XIWRHUQIWRWHQ QDDUEHWMP P 1QJ

29(5,%( *(*(9(16
&ROWRGIYHINDUQJ

% -/ $* (1

oH] REBLI LQJ GLLHPAH
2 YHJ LFKWEHWHP P LQIVUHVHUYHV SHU ~ GHFHP EHU
2 YHU LFKW( LMHGIQERRP . LQGHURQGV SHU ~ GHFHP EHU

2 YHJ LFKWRYHWI H EHWHP P 1QJ VI RQGVHQ SHU
7RH HI JLQI HQ




-DDUYHUVODJ

$QHP HHQ

$'5$ THGHUODQG

/IRFDWLH $PHUVIRRUWVHZHJ
%& +XLV WHU +HLGH

&RQWDFWJHJHYHQYZZ DGUD QO
LQIR#DGUD QO

9. QXPPHU

%DQNJHJHYHQV %D QN S5DEREDQN
30DDWYV =HLVW
%$1 QXPPHU 1/ 5%$%2
6ZLIW %LF FRG$%21/ 8

%D QN $%1 $052
30DDWYV SWUHFKW
%$1 QXPPHU 1/ $%1$

&%) .HXUPHUN 6WLFKWLQJ $'5%$ 1IHGHUODQG LV &%) JHFH

$1%, *LIWHDOD QQRHGBRHOHMDIWUHN EDQHW
EHODVWIE®NRPHRWN D H FKWBIO O HH®G H
EHODVWLQJBHBQRMGGRHMZDOLILFBIGIVYW
$OJHPHHQWHIHRIJHQGNWHOPLIQIEWLFKWLQJ
$'5$ ITHGHUODQG KHHIW GH $1%, VWDWXV

OHGHZHUNHUYV IDDVOMGLUHFWWMWY LHPHGHZHUNBRBIWHQV W
'H GLUHFWHUXYNXWO OWERMHHGHZHUNHUWHQ

SDUWWLPH

%H]ROGLJLQJ PHGHRRUWEGHWEH]ROGLJIZRUGWHNHNH®DDD W H
IHWKHUGRQBRW KX UFKRWYIHUHE@UNLQJ
3ROLFDKXHWHUNJHQRRWEHKBYHQGH GDJV
$GYHQWLVAWHQFWLRQBQEBPHGHZHUNHUYV
ZRUGEWMRRUGBRAB®BHGLUHFWHWYQFWLRQHUH
YDQ GH GLUHFWHXU ZRUGW EHRRUGHHOG



$'5%$ IHGHUODQG

$ QDO VH VIDEHOYHUVFK LOUHD@VDVIH YHUVXV EHJ LRVIKJ

5 HVXQDDWHLI HOWILQJ  LQ HXLR V

UDVIAQ
VDMWY XV HQ | RQGVHIZ HMQJ

2 YHLIIHEDWO

2 YHI) HEDWQ SIRVIRMQ

6RP YDQ GHEDWQ

/| DWHIQ

%HWIAHG DDQ GRHOMAGQJ HQ
9RRUIFKWO)

BWKPMUHBIKXS SLRVIPMD

9HID@R W H JLQIHY
7 RVDDOEHWHHG DDQ GH GRHOVI@QJ HQ

© HUMQI VNRVMQ

. RWMQ EHKHHUHQ DGP LQMADWH

6RP YDQ GH MWIHQ

) LODQA- G EDMQ HQ DMMQ

5 HVXQDDW

+ HAEHWYXUKHH WO KHWRRUWHP HQ JHRWP XOHUWGRP P HHUMAKPMUHB! KXS W UHDDHUHQ

' W) HKHHCELQQHQ GH 1 LQDQA: B P RIHIMKHGHQ ,Q KHHWS' 5$ LQYX@Q NXQQHQ J HYHQ DDQ
GMYRRUDHP HQ GDVE@MKIKHALHVXORDW* HG GDARYHLEEQWAYDQ DI J HLRQGH SLRMIPMQ ] DIZ RUGHQ
KHEEHVMP G YRRUSLRMPWQ GH GIMRXQQHQ J HELKINHQ 2 RNVRH] HI J LQU HQ GIH QIHWZ RUGHQ
JHHDOHHG ] X@Q Z RUGHQ KHEHWP G

=IHSDJ LD YRRUHHQ W RHIFKWQJ RS GH EDWIQ HQ OMMQ

+ XV WU+ HGH VHSWP EHU

" LHAH ' HKHHU* -0 +HQGUNV
YHWXXU

9RRY WU ' HKHHU) 5 3DQQH®N
SHQQQI P HHWMU " HKHHU3 0 6RXVD$P DWDO
6HRLHVUY 0 HYLRXZ 0 * GH6DQGHW

YHWX OIS " HKHHUS . GH5DDG



$'5%$ IHGHUODQG

0 HHUNDUHQEHJ LRV

IQHXWRYV

YDVIAQ
UDVIAQ XIWHLI HQ | RQGVHQZ HUYLQJ
DWW YDQ SDUAEXTHHY

oDWQ YDQ EHGUMHD

YOWRQ YDQ YHERQGH LOMLDWRDG
RU DQVDWHV] RQGHUZ IQWMARYHY

YW YDQ DQGHH R DQVDWAV] RQGHU
Z IOMHYHD

" RODWAVIQ QDD

6RP YDQ GH JHZ RUYHQ EDWAQ

YDWQ DO WA HQSUHWIMH YRRUGH BIYHUQJ
YDQ SURGXPAMQ HQ GIHQWMQ

2 YHUWJ H EDWQ

6RP YDQ GH EDWQ

| DWHIQ
YHWIHHG DDQ GRHOMAMAQI HQ
9RRUIFKWYJ

SWXPXUHB KXG SLRMIPMQ

7 RVIDDCEHWIHHG DDQ GRHOMA@QJ

- HIMQI NRWMQ

%KHHUHQ DGP LOMWDWH

6RP YDQ GH @MWIHQ

6D@R YRRUILQDQA: B EDWQ HQ OVMQ

6DER | LODQA: 1 EDWQ HQ OVMQ

5 HVXQDDW

* HP LGGH@ DDQVIDOSHUWVROQHHOBIGHQ ) 7(




$'5%$ IHGHUODQG

7RHOFKMQJ %HI LRVQJ

IQHXWRYV

YHWIHHG DDQ GRHOMAMAQI HQ

9 RRUDFKMVIQ]
" IUHAM NRWMO

. RWMQ HJ HQ RU DQVDWH

7RVIDDO

6VUXFVIKUHBT KX
" IUHAM NRWMO

. RWMQ HJ HQ RU DQVDMH

7RVIDDO

7 RVIDDCEHWIHHG DDQ GRHOMA@QJ HQ

© HUYLQI VNRWIAQ
" IUHPAM Z HYQI VNRMO

0 DU NRWMD GOXNZ HINFQ SRUR

) RGHY/

2 YHLUI HZ HMQIVNRWMQ

. RWMQ HJ HQ RU DQVOMH

7RVIDDO

. RWIQ HLJ HQ RUJ DQLVDVIH
3HIRQHHINRMD

+ XMYHWD]

DOWRRINRWMO

2$|\/FKl.ll\)ﬁ1.QJI-Q

SXECAWIWH FRP P XQIFDWH

$OHP HOHNRWMO

7RH HIHNHQG DDQ GRHWWI HQ

7RA HIANHOG DDQ HL HQ TRQGVHZ HOMQD

7RHI HIHNHQG DDQ EFKHHU HQ
DGP LQVADWNRAMY




$'5%$ IHGHUODQG

7RHOFKMQJ %HI LRVQJ

[QHXWRV

3 HU/ROHHONRWIQ
6DDUMHQ

3HMRHHQ

6RADB DMWMQ

2 Q\RWMQYHU RHGIQJ DO HP HHQ

2 YHW H SHO/ROHHONRWMQ

+ XIWHWIRQI WWRWIQ
+ XXUNDQWRRU

. DQVRRUNRWIAQ
3RUN WIBIRRQ 1D

. DQWRRIEHQRGLI GKHGHQ HQ GUXNZ HN

2 YHLLI H NDQURRUNRWMQ

3 XEQHRVAMWHQ FRP P XQLFDVIH
" KNZ HUN

. HEMW

$' 5% &RQEAVED]

3WRP RWH\NRWMQ

2 YHUJ HDQ HP HQH NRWIHQ
S5HY HQ YHIEQWNRWMQ

YHXUNRVWMQ

$GP LOMADAHNRWMQ GHIGHQ

$ FFRXQUQWNRWMQ

3IRMIPVEH RANHQ

&ROQWIEXWHY HQ EINGLDI HQ

2 ONRWMQ YUM L@ HWY/

$XVRP DW/HUQD VNRWMOQ

2 YHW HDO HP HOH NRVMQ

2 Q\NRWMQ ( IMHBIQERRP . LQGHURQGV




$'5%$ IHGHUODQG

YDODQVSHU  GHFHP EHU

IQHXRV

$&7,9%
0 DWAU- &1 YDWH DRYD

%HORGI G YRRUGH EHGUNVYRHUCQ]

9 RRULDDG GUXNZ HUN

9 RUGHUQI HQ
2 YHWI H YRUGHUQJ HQ HQ RYHURSHQGH DPWYD

[ LTXIGH P LGGH®IQ

3$66,9%
5 HVHUYHV

YR P LI VUHVHUYH

&ROWOXAMAVWHVHUIYH

2 YHW H IHVHUYH

) RQGVHQ

(IMHBIQERRP . LOGHURQGV

$' 5% 6WGHOMO 1 RRGIRQGV

2 YHLIHERVWP P I[QIVIRQGVHQ

. RUMRSHQGH VFKX@HQ

&UHGIWMXUHQ

* HGDQH VRH HI J LQJ HQ

YHOWAQI HQ HQ SUHP LHV

2 YHU1J H VFKX@HQ HQ RYHURSHQGH SDWAYD




$'5%$ IHGHUODQG

6VIDDWYDQ EDVIQ HQ MWIHQ RYHU

QHXWRV



$'5%$ IHGHUODQG

. DWMIRRP RYHU LFKW

IQHXWRV
. DWMRRP  XIM\RSHUDVIRQH®! DRVIYLVHMIAQ

S HVXOBDW

$DQSDWIQI HQ YRRU
DI VAKUMLQJ HQ

0 XVIDMAV LQ Z HINNDSIVIDDO
YRRUDGHQ

YRUGHUQI HQ

NRORBSHQGH VAKX GO

. DWMRRP  XIWQYHWHUQJ VDRVIYLVILVIAQ
LOYHVMUQJ

0 XVIVIH J HGP LGGH®IQ

/ ITXIGHP IGGHBIQ SHU  MQXDLL

[ TXIGHP IGGHOQSHU  GHHAHP EHU

7RHQDP H @TXLGH P LGGH®IQ




-DDUYHUVODJ

* LRQGMDJ HQ YRRUGH | LODQFL- &1 YHU/DJ J HYLQJ

$QHP HHQ

' HNIDUHNHQIQJ LV RSJ HMEG FRQIRWP GH 5 IEKVIHQ YRRUGH NIDUYHUADY J HYIQ) HQ VSHALLLHN
5-  YRRUGH NADUHUADI J HYIQJ YDQ ) RQGVHQZ HUYHQGH RU DQVDMAY ' H \VMEKWQJ Z RWGW
DDQI HP HIMADY $ O HP HHQ 1 XW/HRI HQGH , QUM@Y) $1 9% YROHQVDUARHO E $QHP HQHZ HW
L] DNH UMVEHDMAQU HQ ' H NIDUHNHQLQU LV RSJ HWMEG LQ HXLR V

$PWYD HQ SDWALYD Z RUGHQ LQ KHADG HP HHQ J HZ DDUGHHUG W HQ GH YHINUMIQIV R
YHUYDDUGL] LQU VSUM Rl GH DPMH®! Z DDUGH , QGHQ J HHQ VSHALLLHNH Z DDUGHUQI VI LRQGVDY LV
YHP HG YIQGWZ DDUGHUQJ S@DW WAT HQ GH YHINUM LQJ VSUN

$ PAYLVIALVIAQ
' H DPAYIMWIMQ YDQ 6WEKWQJ $' 5% 1 HGHUDQG EHMVZDQ YRRUQDP. HIMI XIWZ HOMQJI YDQ
I RQGVHQ WIQ EHKRHYH YDQ QRRGOMHQGH P HQVHQ LQ RQVE LNNHIQI VDQGHQ

9UHHP GH YDOX\VD
,Q GH EDDQV Z RUGHQ EHGLDI HQ XXIGHQGH 1Q YUHHP GH YDOW® RP J HLHNHQG W HQ GH NRHUHQ
XGP R ERHNADU



-DDUYHUVODJ

DDUGHUQJ VI LRQGVMDJ HQ

0 DVIHU- ®1 YDWWH DRIYD
" HP DWAU:= & YDWM DRAWYD Z RUGHQ J HZ DDUGHHUG WAT HQ YHINUMILQJ VSUNY YHUWP 1OGHUG P HW
CHDWEHUWHNHQGH DI VAKUMIQI HQ J HEDVHHUG RS GH HFRORP IMAKH GIYHOMGXXU

9 RUGHUQJ HQ

9RUGHUQI HQ Z RUGHQ EIMHHUAM YHLZ HINQJ J HZ DDUGHHUG W HQ GH UH- B Z DDUGH YDQ GH

WA HQSUHWIMH LQFOMH GH WDQUDPWHNRVMQ 1QGIHQ P DWUHHO, QGLHQ J HHQ VSLDNH LV YDQ
GV DJ R HQ WDQVDPAHNRVMQ LV GH J HDP RUAYHHUGH NRWSLIW J HINI DDQ GH QRP LQD®! Z DDUGH
YDQ GH YRUGHUQI HQ 9RUGHUQJ HQ Z RUGHQ QD HHUAM YHLZ HINQJ J HZ DDUGHHUG WA HQ GH
JHDP RUAVHHUGH NRWBLLY 9RRU HQIQI HQ Z HJ HQV RQIQEDDKHG Z RUEHQ 1Q P 1QGHUQU
JHEWDFKWRS GH ERHNZ DDUGH YDQ GH YRUGHUQU

5 HVHUYHV HQ | RQGVHQ

' H SRWILHVHUYHY HQ | RQGVHQ KHH WHHQ ELYIRQGHUNDUDNMU ' H VAFKWQ 1V J HKRXGHQ GIW
YHP RIHQ VBIFKW DDQ W Z HQGHQ LQ RYHIHHQWMP P LQJ P HWGH GRHOW@QJ Z DDURH] HLQ
KHWBIYHQ LV J HLRHSHQ ' DDLRP Z RUBWI HVSURNHQ RYHUUHVHUHY HQ | RQGVHQ LQ SODW YDQ
RYHUHL HQ YHIP RIHQ

' HEHVWP P 1QJ VUHVHUH EHWH WHHQ GRRUKHVWEHXXUDI J H RQGHUG GHHOYDQ KHWYHLP RIHQ
P HWHHQ GRRUKHWEHWXXUEHSDD@ GRHO QRRGKXS EIMDP SHQ

' HEHWWP P IQIVIRQGVHQ] I J HYRWP G YRRURQWDQJ HQ J HGHQ Z DDUDDQ GRRUGHLGHQ HHQ
VSHALLHNH ERVMP P 1QU IV I HIHYHQ ' H| HJ HBHQ GIHOHQ GHUKDOYH XIWOXMWIQG W Z RUGHQ

EHVMHG DDQ KHWDDQU HJ HYHQ GRHO

* HGDQH VRH] HJ J LQJ HQ

9HSTRKWQJ HQ LG DNH SLRMIPMQ Z RUGHQ J HDFKWIM ] 1) DDQJ HI DDQ Z DQQHHUGDDURH HHQ
EHVOXIMLY J HQRP HQ GRRUKHWEHVMXUHQ Z RUGHQ VRHJ HZ H HQ DDQ KHWRIDUZ DDURS

] IMEHWHNNIQ) KHEEHQ

. RUMRSHQGH VFKX@HQ

. RUBRSHQGH VAKX @HQ Z RUGHQ QD HHUAM YHZ HINQJ J HZ DDUGHHUG W HQ GH UH ®1 Z DDUGH
LOFOMVH WDQVDPAHNRWMQ HQ YHURO HQV.J HZ DDUGHHUG W HQ GH J HDP RUAVHHUGH NRWBUIN
,QGIHQ J HHQ VSDNH LV YDQ DI IR Rl GV R Rl WDQVDPAHNRWMQ LY GH J HDP RUAVHHUGH
NRWSUIM J HIM DDQ GH QRP LQD®! Z DDUGH YDQ GHVAKX@ ' H QRP LQD®! Z DDUGH YDQ HHQ VAKX
LVGHKRRIGVRP GIH Z RUGW HQRHP G LQ GH RYHUHHONRP WZ DDUXIVGH VAKX @ L RQMEIDQ



-DDUYHUVODJ

* LRQGMDJ HQ YRRUZ LOW HQ YHUDHVUHNHQLQJ

YDWIQ HQ MVMQ Z RUGHQ LQ EHI LOVHORHI HIHNHQG DDQ GH SHURGH Z DDURS | IMEHWHNNLQJ
KHEEHQ 1 DDWQUWKDSSHQ Z RUEHQ RSJHQRP HQ LQ KHAWERHNNIDUZ DDUQ GH RP YDQJ
EHWRXZ EDDUNDQ Z RUGHQ YD HVMTS

YDVIQ XLIWHLI HQ | RQGVHQZ HUYLQY
YDWQ XIHLI HQ | RQGVHQZ HUMQU Z RUGHQ LQ KHWBDUYDQ RQWDQJ VWIMQ J XQWM YDQ GH WBDW
YDQ EDWAQ HQ @VMQ J HELDFKW

%HWIHG DDQ GRHOMHQJ
+ HUQ] 1 EHI UHSHQ DB EHAMGIQI HQ Z DDLDDQ J RHGNHXUQJ LY YHUBHQG HQ GH DDQ GH
GRHOW@RY VRHI HIHNHQGH NRVMQ HLJ HQ RU DQIVDWH

. RWIQ HLJ HQ | RQGVHQZ HUYLQJ
+ HUQ] 1 EHI UHSHQ DB NRMQ GH J HP DD\ M) RP - GH EDWIQ XIWHLY HQ | RQGVHQZ HQJ WM
Z HIYHQ W Z HWIQ GH GLLHAM Z HOYLQI VNRWMQ HQ GH P HAGH | RQGVHQZ HYIQJ YHLEDQG
KRXGHQGH VRHI HIHNHQGH NRWMQ HLJ HQ RU DQIVODUWH

. RWIQ HLJ HQ RUJ DQLVDVIH
" HNRWMQ HJ HQ RUI DQIVDMH Z RUBHQ RQGHUYHUGHHT 1Q SHWRQHHONRWMQ

NDQURRINRVMQ KXIWHWWQI VARWMQ DI VAKUMIQI VNRAMQ SXETFVW HQ

FRP P XQIEEDWHNRVMQ HQ DO HP HOH NRWMQ ' H NRVMQ HLJ HQ RUI DQVDWH Z RUGHQ P HW
XIWVRQGHUQJ YDQ GH NRWMQ YDQ EHKHHUHQ DGP [QMADMH RS EDVY YDQ HHQ IQVAKDMEQJ YDQ
GH GRRUGH P HGHZ HUNHUY DDQ GH GRHOMW@QI EHVMGH WG VIRHI HUHNHQG DDQ GH

GRHOWA@JI HQ HQ GH NRWMQ HJ HQ IRQGVHQZ HUYICQJ

. RWHQ EHKHHUHQ DGP LONWDVIH
. RVMQ YDQ EHKHHUHQ DGP LOMADWH | 1D GH NRWMQ GLH J HP DDNWZ RUGHQ 1Q KHWRDGHUYDQ GH
IOMOH EHKHHUMQ) HQ DGP LOMADWHYRHUQJ ' Hl H NRWMQ Z RUGHQ QIHVIRHI HUHNHQG DDQ
GH GRHOWERI HQ Rl DDQ GH NRWMQ LQ] DNH GH Z HUYIQJ' YDQ EDWAQ

. DWMRRP RYHJ LFKW
+ HARDWMRRP RYHU [FKWY RSJ HWM@ YR HQV GH IQGILHAW P HIKRGH 2 QWDQJ HQ DOP HGH

ERVBDGH ULHOW Z RUGWRSJ HORP HQ RQGHUGH NDWMRRP  XIRSHUIDWRCOQH®! DRAYIWAWQ



$'5%$ IHGHUODQG

/RHOFKMOQJ RS GHEDDQVSHU  GHFHP EHU

QHXWRYV

0 DVWU- &1 YDWW DRAYD

YRHNZ DDUGH EHI LQ

, QYHWMUQI HQ

$1VAKUMIQI HQ

6VIDQGSHU  GHFHP EHU

$DQVAKDI Z DDUGH

" HMOQYHWMUQD

&XP XOWHYH DI VEKUMLOQJ

YRHNZ DDUGH HLQGH

+ LHUYDQ WWAQ EHKRHYH YDQ

%4-CUMARHIQY
" RHOWMT

9RRULQYHQBLY Z RUBAHHQ DI VAKUMLQI VSHRHQRI H
JHEKINAWDQWOWWHQGH  HQ SHUNIDU

9 RRULDDG GUXNZ HWN

9 RUGHUQJ HQ
QMHW

%HRQN[QJI—QSR\NHQ

2 YHIJH

/ LTXLGH P LGGHBRQ
6VDQG SHU  NDQXDLL

0 XVIMH J HGP 1GGHBQ

BVBQGSHU  GHAHP EHU

$OOH DFWLYDSRVWHQ ZRUGHQ DDQJHKRXGHQ DOV JLMQGH E



$'5%$ THGHUODQG
/RHOFKMQJ RS GHEDDQVSHU  GHFHP EHU

IQHXRV

5 HVHUYHV
%-MMP P LQIVUHVHIYH
6VBQG SHU NDQXDLL

5 HVXORDVERVMP P 1QJ
9DQ QDDURYHWI H URVHUYHY

6WQGSHU GHHHP EHU

'H EHVWHPPLQJVUHVHUYHYV JLMQ SHU UHVHUYH WRHJHOLFKW LQ GH RYHULJH
ELMODJHQ

2 YHLI HUMHIYHY

6VDQG SHU  NDQXDLL

1 DDU YDQ RYHW H EHVWP P 1QJ VIRQGVHQ
1 DDU YDQ EHVWP P 1QJ UIHVHUYHV

5 HVXORDWEHVMP P 1QJ

6WQGSHU GHAHP EHU

) RQGWHQ

(IMHBQERRP . LQGHIRQGV
6VDQG SHU  NDQXDLL

5 HVXGEDVEHVMP P LQJ
9DQ RYHW H UAVHUYHV

$61) ) RQGV

6VQG SHU  NDOXDUL

+ HEHWMP G

5 HVXOEDVWEHVWMP P 100
9DQ RYHW H UIHVHUYHV

BVBQGSHU  GHAHP EHU

) RGHD
2 YHW H EHVWP P IQJ MRQGVHQ

6WOG SHU  NOXDUL
S5 HVXOEDWEHWWP P 1QJ
+ HEHWMP G

9DQ QDDURYHWI H UHVHUYHV

6WQGSHU GHHHP EHU
'H EHVWHPPLQJVIRQGVHQ ]LMQ SHU IRQGVY WRHJHOLFKW LQ GH RYHULJH ELMODJF

* HEDQHWH HI JIQIHD
6VBQG SHU_ NDOXDUL
8 MYDYHQ
9UMDO

+ HEHVWP G

7TRHIHHIG

6WQGSHU  GHHP EHU

'H JHGDQH WRH]HJJLQJHQ ]JLMQ SHU SURMHFW JHVSHFLILFHHUG LQ GH RYHULJH
ELMODJHQ

2 YHL HVAEKX@HO HO RYHUBRSHOGH SDWYD
' HSRUWR VYDQ GHGHO
$ FFRXQWQWV

2 YHW H YHLB@FKWQI HQ



$'5%$ IHGHUODQG

7RHOFKMQJ RS GH WIDDWYDQ EDVIQ HQ MWIHQ

IQHXWRYV

0B 7( 1

YDWQ YDQ SDUAEXTHHQ

YDWQ YDQ EHGUMHQ

YOMQ YDQ YHERQGHQ LOMUQDARQDG!
RU DQVDWH ] RQGHUZ IQWMAHYHQ

YOMQ YDQ DQGHH RU DQVOWHY | RQGHU
Z IQMMHYHQ

" RODWHV 1Q QDD

6RP YDQ GHJHZ ROYHQ EDWQ

UDWQ DI W HQSUHWIMH YRRUGH GIYHUQU
YDQ GHOWQ

6RP YDQ GH EDWQ

/$67(1
YHWIHG DDQ GRHOMATQJ HQ

9RRUIFKWQJ

* H RQGKHGV RU

=HOUHG] DOP KHG

1 RRGKXG

2 QGHZ LV

9 RHGVHOHNHKHG

$OHP HHQ

SWXPMUHBI KXG

9HWYD@Q WRH HJ J LlQI HQ

7RIDCEHVWWHG DDQ GRHOWATII HQ

: HOMQI VNRWMQ

. RWMQ EHKHHUHQ DGP LONMDWH

6RP YDQ GHOMMY

6D@R YRRUI LODQFL: B EDWAQ HQ MWIAQ

6DER | LODQA: 1 EDWQ HQ OVMQ

6D@GR YDQ EDVIAQ HQ MWHIQ
=1H YRRUGH YH.GHIQJ QDDUEHVP P 1QJ SDILCD 9HGHIR) XIWRHUIQI VNRMY



$'5%$ IHGHUODQG

/RHOFKVIQJ RS GH WIDDWYDQ EDWAQ HQ MWHQ

IQHXRV

7RHIFKVIQJ) EDVHQ
3DUNXTHHY

1 DDWIQVAKDSSHQ
" RQDWHVHQ J LWAQ

7HQ RSJLFKWH YDQ LV HU HHQ GDOLQJ YDQ LQ QDODWHQVFKDSSHQ
HQ GRQDWLHYV

oCUMHD
%HGULMYHQ ZHWHQ GH ZHJ QDDU $'5% ZHHU WH YLQGHQ +HW LV GDQ RRN
PRRL RP WH JLHQ GDW KXQ ELMGUDJH PHW FD LV WRHJHQRPHQ

9HERQGHQ R DQMDWHY | RQGHJZ LOMAHYH)
$' 53 ' XIWDQG FDSDAW EXLGIQ

'H UHODWLH PHW $'5% 'XLWVODQG LV VWHUN (U LV YRRU ODQJHUH WLMG GH
DIVSUDDN RP GH GRQDWLH YDQ $'5% 'XLWVODQG YRRU FDSDFLW\ EXLOGLQJ
YDQ KHW 1HGHUODQGVH NDQWRRU WH EOLMYHQ FRQWLQXHUHQ

2 L) DQIVDMEV] RQGHUZ LOWMAHYHD
1 RQ SWRIMNUQI BRSZ LONHY

1 RQ SIRIME' $ NHIN Z HINJ LIRHSHQ
1 RQ SWRIMYHLP RI HOM RQGVHQ

1 RQ SIRIMRYHW)

2RN LQ KHEEHQ ZH HHQ EHURHS PRJHQ GRHQ RS (2 OHWWHUGDDG
PDDU RRN .HUN LQ $FWLH 2SQLHXZ KHEEHQ ZLM LQ VDPHQZHUNLQJ PHW
KHQ HHQ DDQWDO SURMHFWHQ PRJHQ GRHQ

- RODWHVIQ QDD

1DDVW HHQ ILQDQFL-OH ELMGUDJH YDQ SHU JHVSRQVRUGH NHUVWGRRYV
ZRUGW GH]H GRRY RPNOOHQ JHYXOG |J]RDOV VFKRROPDWHULDDO HQ
K\JL-QHVSXOOHQ 'H ZDDUGH KLHUYDQ ZRUGW JHZDDUGHHUG RS

HXUR SHU GRRV HQ DOV GRQDWLH LQ QDWXUD JHSUHVHQWHHUG

7RBGI EDMQ J HVSHALLFHHLG QDDUP DQHJYDQ
IRQGWHEZ HMQ]

. HNHOMH FROPM =" $

0 DAY

YNBEDIH. HNGHU=' $
UWBDIHS' 5% ' XIWMDOG
( IMHBIQERRP . LQGHURQGV
3HURGIHNH VAKHONIQU HO
1 DOWIQVEKDSSHQ

' RQDARV IO QDD

( YHQHP HQWQ HQ DPAHV

2 YHLI H GRODWHV
7RVIDDO




$'5%$ IHGHUODQG

7RHOFKMQJ RS GH WIDDWYDQ EDVIQ HQ MWIHQ

IQHXWRV

© HUYLQI VNRWHQ
" ILHAM Z HOMQI VNRWMQ

T OKNNRWMQ P DI V

3RUANRVWWQ P DI V/

2 YHUWJ H YHZ HXYIQJ VNRVWMQ

. RVMQ HLJ HQ RU DQIVDAH

7RHOFKVIQJ RS GH NRWIQ HLI HQ
RU DQLVDVIH
. RAMQ HJ HQ RU DQMVDWH

3 HUAROHHONRWMQ

+ XIVYHVQI VNRWMQ

. DORRUINRWMQ

$1VAKUMLQI HQ

3XECEMVHQ FRP P XQIEDAH

$ Q0 HP HOHNRWMQ

7RH HIHNHQG DDQ GRHWMT HQ

7RH) HIANHQG DDQ Z HOMQI VNRWMQ

7RH) HHN\HOG DDQ NRWMQ EHKHHUHD
DGP LQMADWH

3 HURQHHONRWIAQ
/ RQHQ SHURQHHO

6RAD®! OVWWQ HQ SHOMRHQSUP 1HV

=IHNHQU HGBYH] HNHUQU

. RWMQYHU RHGIQI HQ

$QGHH SHURQHHONRWMQ

$DQEA WM




$'5%$ IHGHUODQG

7RHIFKVMIQJ RS GH WIDDWYDQ EDVAQ HQ MWIHQ

IQHXWRV

+ XLIVWYHWIRQJ WRWIHQ

+ XXU

. DQVRRINRWIAQ

3RONFQ WIBTRRQ
T DORRIEFQRGL GRAGHQ

2 YHU]

SXEQAVAMWHQ FRP P XQLFDVIH

" WKNZ HUIN

$' 5% &RQWAED]

. HEMW

3IRP RUERRMO

$QHP HQHNRWHQ

5 HSUHVHOWMHNRVWMQ

5HY HQ YHEQWMRWMQ

YHXUNRWMOQ

$GP IQMADWHNRWTQ

$ FFRXQUQWMNRWMQ

3RVMREH RHNHQ

SRQMEXWHY HQ DERQQHP HOWMQ

1 RWUM\RWMQ

([ WILOH DOYLEMNRWMQ

2 ONRWMQ YUM @) HWY/

2 O\RVWIQ ( IMHBIQERRP . I0GHURQGY

SXVRP DAWHUQI VNRWMQ

YHWKXU-RQJ $' 5%

2 YHW H DA HP_ HOH NRWMQ

) LODQFL: ®f EDVIHQ HQ MWIAQ

YN NRWMQ




$'5%$ IHGHUODQG

9 HUGHDQJ XIWRHUOQI VNRWIHQ QDDUEHWIP P LQJ

" HWEHY DDWYHGHURS GH YROHQGHEDG LNEH



$'5%$ IHGHUODQG

9 HUGHDAQJ XIWRHUOQJ WRWIHQ QDDUEHWHP P LQJ

" HNRWMQ P HW ] LD YHUEHHE RS EDVY YDQ HHQ LOVFKDWMQJ YDQ GH EHVIMGH WG DDQ GH
YHOFKLEHIQGH RQGHGHBIQ 1Q SHUPHQVRJ HV XIW HGUXNAL GDWDEY YROW

9 RRUIFKW(YJ

BWKPXUHB! KXG
* H RQGKHG RU

=HDWH3 DDP KHG

1 RRG&KXG

2 QGHIZ LV

9RHOHPHN\HKHG

$OHP HQ

: HYMIQI NRWMQ

%-KHHU HQ DGP LOMAMDWHNRWMQ

7RVIDDO



-DDUYHUVODJ

&ROWRBIYHUINDUQJ YDQ GH RQDI KDQNHDWIH DFFRXQUDQW
$DQ + HVEHVXXUYDQ 6WEKWQJ $' 5$ 1 HGHUDQG

$ 9HUINDUQI RYHUGH LQ KHWBDUYHUMDI RSJHQRP HQ NDDUHNHQLQJ
2 QVRRUWEHD

- IMKHEEHQ GH NIDUHNHQLQJ YDQ 6VWEKWQ $' 5% 1 HGHUDQG W + X1V WU+ HGH
JHRQAR®GH.G 1 DDURQV RRUGHHQ) HH WGH LQ GMIDUYHUADI RSJHQRP HQ IDULHNHQIQD HHQ
JHARXZ EHHTG YDQ GH J IRRWM HQ GH VDP HOWM@Q YDQ KHWYHLP RIHQ YDQ 6VEKWQJ $' 5$

1 HGHUDQGSHU  GHAHP EHU HQ YDQ KHWHVXGRDWRYHU LQ RYHLHHQWMP P 1QJ P HW
GHIQ 1 HGHUDQG JHBHQGH5- UFKW  |RQGVHQZ HUYHQGH RLI DQVDWHY

" HNMDUHNHQQI EHVVEDWKIW

' HEDDQVSHU  GHRHP EHU
' HWEDWYDQ EDWQ HQ OMMQ RYHU
" HWRHIFEKWQU P HAWHHQ RYHU LFKWWDQ GH J HKDOWHLEH J LRQGMD HQ YRRUILODQHL:
YHOUDI J HYIQU HQ DQGHUH VRHIFKWQJ HQ

" HEDWY YRRURQVRRWGHD
- IMKHEEHQ RQ| H FROAR®! XIWHYRHLG YR HQV KHWL HGHUDQGY LHFKWZ DDLRQGHURRN GH

1 HGHUDQGVH FROARBMEBQGDDLGHQ YDOIQ 2 Q| H YHIDQVE RRUGHIMKHGHQ RS J LRQG KIHWYDQ
1 LD EHVAKUHYHQ LQ GH VHPIH 2 Q) H YHLDQUE RRUGHINKHGHQ YRRUGH FRQWR®! YDQ GH
NADULHNHQLQ)

: 1M L) RQDI KDQNHDM YDQ BWEKWQ) $' 5% 1 HGHUDQG ] RDY YHIHMAIQ GH 9HIRUGHQLQJ Q] DNH
GH RQDI KDONHIMKHLG YDQ DFFRXQUBQW ELVDWXIDQRH RSGLDFKWAQ 912 HQ DQGHUH YRRUGH
RSGUDFKW HBIYDQW RQD! KDQNHIMKHGWHI HY 1Q 1 HGHUDQG 9 HUGHUKHEEHQ Z LMYREDDQ DDQ
GH 9HIRUGHQIQU JHGLI V' HQ EHIRHSVUHI HOY DFFRXQWQW 9* 96

© IMIQGHQ GDWGH GRRURQV YHUNLHI HQ FRQAR®! [QI RUP DAH YRGRHQGH HQ J HVAKLNALY D&Y
EDVV YRRURQV RRUGHHO

0
% 9HWINDUQJ RYHUGH LQ KHWNDDUYHU/DI RSJHQRP HQ DQGHWH LQIRWP DVIH

1 DDWGH MDUHNHQQI HQ RQ| H FRQARBIYHINDUQJ GDDLELIMRP YDAKHWRBDUYHUAD DQGHUH
LQIRWP DWH GIH EMVVDWKIMKHWE RV X UAHUAD)

2 S JURQG YDQ RQGHUAMDQGH Z HIN| DDP KHGHQ 1D Z LMYDQ P HQLQJ GDWGH DQGHUH LQIRWP DWH
P HWGH NIDULHNHQLQU. YHUHQL) EDDULY HQ J HHQ P DWAU 1 DI Z MLQ) HQ EHYDW

- IMKHEEHQ GH DQGHWH LQI RUWP DA J HBY HQ HQ KHEEHQ RS EDMVY YDQ RQ| H NHQQLY HQ RQV
EHIUS YHINUHI HQ XIMGH FRQWR®GI R DQGHW LQV RYHLZ RIHQ Rl GH DQGHWH LQIRWP DH

P DWU: ®1 DI Z LMIQI HQ EHYDWO HWRQ] HZ HIN| DDP KHGHQ KHEEHQ Z IMYRE@DDQ DDQ GH
YHUHMMQ IQ GH 1 HGHUDQGVH 6\BQGDDUG ' H/HZ HUN DDP KHGHQ KHEEHQ QIHWGH] HOGH
GHSJIDQI D& RQ HFRQWRGZ HN DDP KHGHQ ELVGH NDUHNHQLQU

+ HAEHVXXULY YHIDQUZ RRUGHDM YRRUKHARSVWMT@IQ YDQ GH DQGHUH LQIRUP DWH Z DDURQGHU
KHWEHWYXUNYHMDI 1Q RHIHHOWMP P LQJ P HWG- SIFKV  |RQGVHQZ HYHQGH
RLD DQVDWHV



-DDUYHUVODJ

&ROWRBIYHINDUQJ YDQ GH RQDI KDQNH@WH DFFRXQVIDOW
YHUYRO

& YHVFKUMLQJ YDQ YHDQVEZ RRUGHMWKHGHQ P HWEHWHNNLQI VRWGH NDDULHNHQLQJ
9H.DQUE RRUGHIMKHEHY YDQ KHAEHWXXU YRRUGH NIDULHNHQLQY

+ HMEHVXXULY YHLDQUZ RRUGHDM YRRUKHARSP DNHQ HQ J HARXZ Z HHU HYHQ YDQ GH
NIDUHNHQIQI 1Q RYHIHHOWMP P LQJ P HWGH LQ 1 HGHUDQG J HBHQGH 5- 51KV

I RQGVHQZ HUYHQGH RU DQIVDMAY , Q GMRDGHULY KHAEHMXUYHDQVZ RRUGHIDM YRRUHHQ

] RGDQLY H LOWUDH EHKHHUMQU. GIH KHAEHWXXUQRRG| DNHIMI DFKWRP  KHARSP DNHQ YDQ GH
NIDUHNHQIQI P RIHIMIW P DNHQ ] RQGHUDI Z LIWLQJ HQ YDQ P DWUHHCEHDQI DY J HYRO YDQ
IRXWQR! |UDXGH

YAMKHARSP DNHQ YDQ GH MDUHNHQIQUI P RHWKHWEHMXXUDI Z HI HQ R GH RUI DQIVDAH 1Q \WBDW
LVRP KDDUZ HIN| DDP KHGHQ 1Q FROAQXAMWWRRUMM ]| HWQ 2 S JRQG YDQ JHQRHP G
YHOUDI J HYLQI VMOHCP RHWKHWEHWXXUGH MDUHNHQLQD RSP DNHQ RS EDVY YDQ GH
FROAQXAMWYHIRQGHUAM@RY  WIQ] IMKHWEHWXXUKHWYRRUHP HQ KHHWRP  GH VWMBKWQJ W
@ XIGHUHQ Rl GH EHGUNMVDPAWYWIMWQ W EH- IQGLI HQ RI DY EH- LQGLI LQJ KHWHQL) H UHDDAYAKH
DOMUDDAH LY + HVEHMMXUP RHWI HEHXUMOQLMAHQ HQ RP WEBQGLI KHGHQ Z DDUGRRUJ HUHGH

VE LIVHG RX NXQQHQ EHVEDQ R GH RUI DQIVDAH EHGUNMVDPAYWIMWQ LQ FROWQXAMMWRDQ
YRRUVMHWAQ VRHIFKWQ LQ GH NDUHNHQLQJ

2 Q H YH.DQU RRUGHIMKHGHY YRRUGH FRQAR®! YDQ GH NIDULHNHQLQY

2 Q| H YHLDQUZ RRUGHINKHLG LV KHW RGDQL) S@QQHQ HQ XIWRHUHQ YDQ HHQ FROWRGRSGLDFKW
GDWZ IMGDDLP HH YRGRHQGH HQ J HVAKLINM FROAR®! LQIRLP DAH YHINUM HQ YRRUKHWGRRURQV
DI W J HYHQ RRUGHHO

2 Q) HFRRQWRGI LV XIWHYRHUWG P HFWHHQ KRIHP DM P DDUJ HHQ DEVROW P DW YDQ | HNHKHG

Z DDUGRRUKHWP RJ HIM! LV GDWZ IMAKBHQV RQ] H FRQWR®G! QIHD@H P DWAU:= G | RXWAQ HQ | LDXGH
RQUEH\NHQ

$1Z IMLQJ HQ NXQQHQ RQMEDQ DV J HYRD YDQ IDXGHRI 1RXWQ HQ 1) P DWUHHAQGLHQ
UHGHIMHLZ LN NDQ Z RUGHQ YHZ DRKWGDWGH] H DI} RQGHUIMIRI J H| DP HQ@M YDQ LQYRHG
NXQQHQ] P RS GH HFRQRP LVAKH EHVDAMQI HQ GIH J HEUKINHYY RS EDMY YDQ GH| H IDULHNHQLQJ
QHP HQ ' HP DWMUDOMMEHQYRHAANGH DDUG WP LQJ HQ RP YDQU YDQ RQ H

FROARBZ HIN| DDP KHGHQ HQ GH HYDOXDWH YDQ KHWH I HRAYDQ RQGHUNHQGH DI Z LIMIQI HQ RS RQV
RRUGHHO

- IMKHEEHQ GH| H DFFRXQUBQWFRQWRG! SURI HWIRQHHONUMUAK X1 HYRHUG HQ KHEEHQ Z DDU
UHBIVDQWS LRI HVMRQH®! RRUGHHOYRLP 1QJ VRHI HSDWAIQ RYHUIHHQWMP P 1QJ P HWGH

1 HGHUDQGVH FROWRBMBQGDDLGHQ HWIVAKH YRRUAK UL WAQ HQ GH RQDI KDONHIMKHGVHVHQ
2 Q] H FRQWRG! EHVVRQG RQGHUDQGHH XIW

" HFRQARBYHNDUQ) J DDWH.GHURS GHYROHQGH SDULCD



-DDUYHUVODJ

&ROWRBIYHINDUQJ YDQ GH RQDI KDQNH@WH DFFRXQVIDOW
YHUYRO

e+ HAGHOWIFHUHQ HQ LOVFKDWMQ YDQ GH UMEFRV GDWGH NBDUHNHQIQJ DI Z INIQJ HQ YDQ
P DWUHHCEHDQJ EHYDWDY JHYRQ YDQ IRXWIQRI 1DXGH KHWQ UHDPWH RS GH| H UMFRV

EHSDBIQ HQ XIWRHUHQ YDQ FRQWRGZ HUN| DDP KHGHQ HQ KHWYHUNUM HQ YDQ FRQAR®I
LOIRUP DVMH GIH YRGRHQGH HQ J HVAKINALY D&Y EDVY YRRURQV RRUGHHO %M DX GH LV KHW
UMFR GDAHHQ DIZ IIWLQJ YDQ P DWUHHCEHDQ) QHVRQUBHNAZ RUGW LRMUGDQ EIMRXWQ
%AM UDXGH NDQ VSUDNH | 11D YDQ VDP HQVSDQQIQJ  YDOKHG 1Q J HVAKULW KHARS] HWMATN
QDDWQ WDQVDPAHY YDWAIM BU JHQ KHARS] HWHDW YHUNHHUG YRRUAMMTDIQ YDQ ] DNHQ Rl KHW
GRRUEUHNHQ YDQ GH LOWUDH EHKHHUAQU

o+ HWHNUMHQ YDQ LQ] LFKWOQ GH LOMUDH EHKHHUAQI GIH LHBIYDQAL YRRUGH FRQAR®! P HW
D&Y GRHOFRQARBEZ HUN DDP KHGHQ W VHBRMUHQ GIH SDWHQG | I LQ GH RP WBQGLI KHGHQ
" H'HZ HWN DDP KHGHQ KHEEHQ QWD GRHORP - HHQ RRUGHHOXIVWM VSUHNHQ RYHUGH
H | HARYIWAVWDQ GH LOWIUDH EHKHHUMQU YDQ GH VWEKWQU

o +HWHYDOHUHQ YDQ GH J HVRKINKHG YDQ GH J HEUKINM J LRQGMDU HQ YRRUI LODQHL: G
YHOUDI J HYIQ) HQ KHWHYDOXHUHQ YDQ GH UHGHIMKHG YDQ VK DWQJ HQ GRRUKHWEHWMXU
HQ GH VRHIFKWQU HQ GIH GDDURYHULQ GH NIDUHNHQIQU WEDQ

o+ HAYDMMIBIQ GDAGH GRRUKHWEHMMXUJ HKDOWH.GH FROWOXAMAWYH RQGHUAMG
DDQYDDUGEEDDULY 7HYHQV KHARS EDMY YDQ GH YHINLHI HQ FROAR®! LQIRLP DAH YDUMM@IQ
Rl HUJ HEHXUMQLAHQ HQ RP WBQGL] KHGHQ ] 1) Z DDUGRRUJ HUHGH VE LVHC RX NXQQHQ
EHWEDQ Rl GH RQGHUIHP 1QJ KDDUEHGUM/DPAYMWWQ LQ FROAQXAMMWADQ YRRUVHWMAQ $ &
Z IMFRQFOXGHIHQ GDWHUHHQ RQ] HNHKHG YDQ P DIMUHHCEHDIQ) EHAVBDW] LD Z IMYHUBTEKW
RP  DDQGDRKWIQ RQ] H FRQARBIYHINDUQI W YHVA HQ RS GH UHBIYDQW J HUHDWHLGH
VRHIFKWQJ HQ 1Q GH DUHNHQIQI $ O GH VRHIFKWOQJ HQ LQDGHTXDDW I P RHWIQ Z IMRQ] H
YHINDUQI DDQSDWHQ 2 Q) H FRQFOMMHV] 1N J HEDVHHUG RS GH FRQAR®! LQIRUP DWH GIH
YHUINLHI HQ LV VRWEH GDP YDQ RQ) H FRQWRGIVHINDUQJ  7RHNRP VI H J HEHXUMQMHQ R
RP WBQGLI KHGHQ NXQQHQ HUHFKWUVRH BLGHQ GDWHHQ RQGHUQHP LQJ KDDUFRQUWOXAMW
QHADQI HUNDQ KDQGKDYHQ

o+ HAHYDOHUHQ YDQ GH SIHVHOMH \VWXPMXUHQ LQKRXG YDQ GH NIDULHNHQLQ) HQ GH
GDDUQ RSJHQRP HQ VRHIFKWRJ HQ

o +HAHYDOHHQ Rl GHMDUHNHQIQI HHQ JHAWRXZ EHHES J HHWYDQ GH RQGHUDI J HQGH
WDQVDPAHY HQ J HEHXUMOQLAHQ

- IMFRP P XQIEHUHQ P HFAKHWEHWYXURQGHUDQGHH RYHUGH J HS@QGH LHNZ LVBM HQ WP LQJ
YDQ GH FRQWRG! HQ RYHUGH \LJ QULFDQM EHYIQGLQI HQ GIH XIMRQ] H FRQWR®! QDDUYRUHQ | L
JH\RP HQ Z DDURQGHUHYHQMH®! LI QLLEDQM WINRUNRP 1QU HQ LQ GH LOWURH EHKHHUAQU

+IOHOXP  HSWP EHJ
0 . $XGW69
© DVJHWINHQG

-3/ YDQGHUO RHU5$



-DDUYHUVODJ

9YANIDI HQ

%H]J]ROGLJLQJ GLUHFWLH

+HW EHVWXXU KHHIW KHW EH]JROGLQJVEHOHLG YDVWJHVWHO
GLUHFWLHEHORQLQJ HQ EH]JROGLJLQJV FRPSRQHQWHQ JLMQ
IHWKHUODQGYV 8QLRQ RI &KXBPHKHQ XBRROMBHYBR KHW
.HUNJHQRRWVFKDS GHU =HYHQGH GDJV $GYHQWLVWHQ 'H Ol
3ROLF\ GDWHHUW YDQ

1DDP *-0 +HQGULNV $OJHPHHQ Gl

'LHQVWYHUEDQG

$DUG &RQWUDFW RQEHSDDOGH WLM
8UHQ XXU

S3DUWWLPH SHUFHQWDJH

SHULRGH MDQXDUL GHFHPEHU

%H]ROGLJLQJ LQ HXUR V
-DDULQNRPHQ

%UXWR ORRQ
O9DNDQWLHJHOG
(LQGHMDDUVXLWNHULQJ
9DULDEHO MDDULQNRPHQ
7RWDDO MDDULQNRPHQ

69 ODVWHQ ZHUNJHYHUVGHHO

%HODVWEDUH YHUJRHGLQJHQ
3HQVLRHQODVWHQ ZHUNJHYHUVGHHO
2YHULJH EHORQLQJHQ RS WHUPLMQ
S8LWNHULQJHQ EH-LQGLJLQJ GLHQVWYHUEDQG
7RWDOH RYHULJH ODVWHQ HQ YHUJRHGLQJHQ

7TRWDDO EH]JROGLJLQJ

7TRWDDO EH]JROGLJLQJ



$'5%$ IHGHUODQG

2 YHY IFKWEHWWHP P LQIMIHWHUYHVSHU  GHFHP EHU

IQHXWR YV

" HHEHWMP P 1QJ UIHVHUYH Z RUGADDQJ HKRXGHQ YRRUQRRGKX@ EIMDP SHQ

" HWEHY DDWYHGHURS GH YROHQGHEDG LNEH



$'5%$ IHGHUODQG

2 YHY IFKWEHWWHP P LQIMIHWHUYHVSHU  GHFHP EHU

IO HXWRV

" HHEHWMP P 1QJ UIHVHUYH Z RUGADDQJ HKRXGHQ YRRUQRRGKX@ EIMDP SHQ



$'5%$ IHGHUODQG

2 YHU LFKW( LMIHBIQERRP . LQGHU RQGV SHU
GHFHP EHU

IQHXWRYV

2 YHJ LFKW§' 5% 6VXGHQWAQ 1 RRGIRQGV SHU

" HWREH® J DDQ YH.GHURS GH YROHQGHED®G LNBH



$'5%$ IHGHUODQG

2 YHU LFKW( LMIHBIQERRP . LQGHU RQGV SHU
GHFHP EHU

IQHXWRYV

2 YHJ LFKW§' 5% 6VXGHQWAQ 1 RRGIRQGV SHU



$'5%$ IHGHUODQG

2 YHJ IFKWRYHUWJ H EHWHP P LQJ M RQGWHQ SHU

IQ HXWRV



$'5%$ IHGHUODQG

2 YHJ IFKWRYHUWJ H EHWHP P LQJ M RQGWHQ SHU

IQHXWRYV



$'5%$ IHGHUODQG

7RH] HJ J LQI HQ

IQHXWRV



$'5%$ IHGHUODQG

7RH] HJ J LQI HQ

IQHXWRYV












