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+ XKWL N O\K\KX WL

7LODXVRODQWD PLOMRRQDIDMMNNBD

JLLNHY DDKAMRIWDLOXNDXGHVWDPMOMRRQDD HXURD
JLLNHYDLKGRQ PXXWRV HGHOOLVHHQ YXRWHHQ ROL
.a\WWINDWH RPLOMRRQDD HXURIUR®HQWWLD OLLNHYDL
(%,7$ ROL PLOMRRQDD HXURIUWRQHQWWLD OLLNHYDLKG
2VDNHNRKWDLQHQ WXORMRDL
2SHUDWLLYLQHQ YDSDD NDPVOMRWRWD R G IXUR D
.RUROOLQHQ QHWWRYRQE®BMRARRQADD HXURD
7XORVRKMHLVWXV HQQDOODDQ .UHDWH DUYLRL HWWo
MD RQ O PLOMRRQDD HXURD PLOMRRQDD H.
RQ O PLOMRRQDD HXURD PLOMRRQDD HXURD

7/DPPL NH O\K\KVWL

/ILLNHYDDKMMHRIWDLOXNDXGHVWD MDORMORRQDD HXURD
/ILLNHYDLKGRQ PXXWRV HGHOOLVHHQ YXRWHHQ ROL
.\WWINDWH RPLOMRRQDD HXURDURQOHQWWLD OLLNHYDL
(%,7%$ ROL PLOMRRQDD HXURTZUROHQWWLD OLLNHYDLKG
2VDNHNRKWDLQHQ WXOGHXW RD L

2SHUDWLLYLQHQ YDSDD NDWWDWRRVID BAMHXURD

, QIUDUDNHQWDPLVHQ WRLPLQWD\PSaULVWY O\K\HVW

- 6XRPHQ LQIUDPDUNNLQD PUG HXURD MRVWD .UHDWH
HXURD

4 5XRWVLQ LQIUDUDNHQWDPLVHQ PDUNNLQD PUG HXURL

Q\N\LVLOOH OLLNHWRLPLQQRLOOH VRYHOWXYD PDUNNLO(

6XRPHVVD MD 5XRWVLVVD PDUNNLQDQ&aN\PaW YDKYDW .

PDUNNLQDVVD

.LOSDLOXWLODQQH YDDWLYDVVD LQIUDVVD QRUPDDOL

$NWLYLWHHWWLD RQ VHNz \NVLW\LVLVVa HWWa MXONLYV

7DUMRWWDYDD RQ UXQVDDVWL MD .UHDWH RQ HQWLVWao

XVWDQQXVNHKLW\V RQ UDXKRLWWXQXW WLHW\W UDNH

ODVNXVVD

+DQNNHLGHQ No\QQLVW\PLVHQ YLLYH RQ O\K\W MD KDQU

ULSHoaVWL No\QWLLQ

- 3LWNoQ DMDQ QuN\PaW YDORLVDW VHN& 6XRPHVVD HWW
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RLPLWXVMRKWDMD 7LPR 9LNVWU(¥YP

U9XRGHQ WRLQHQ YXRVLQHOMEQQHV VXMXL RGRWXVWHPPH MD
SoLYLWHW\Q VWUDWHILDPPH PXNDLVHVWL 9RLWLPPH 6XRPHVVD P
UDWD\PSaULVWIVVa WHKWaYLas KDQNNHLWD MD RWLPPH NRQNUHHV
OLLNHWRLPLQWDPPH YDKYLVWDPLVHNVL /LLNHYDLKGROOLVHVWL |
HXURD YLLPH YXRGHQ YDVWDDYDDQ DMDQNRKWDDQ YHUUDWWXQD
NDQQDWWDYXXV MDWNRL NDVYXDDQ Q\W MR NROPDQWHQD SHU®zW\
YXRVLQHOMEQQHNVHQa 7uPo RQ K\YLQ OLQMDVVD RKMHLVWXNVHP
YXRGHQ RVDOWD OLLNHYDLKWR ODVNHH MD (%,7$ NDVYDD YLLPH Y

9XRVLQHOMBEQQHNVHQ NRKRNRKGDW OLLWW\YaW \KWLYQ VWUDWHJ
-XONDLVLPPH WRXNRNXXVVD SaLYLWHW\Q VWUDWHJLDQ MRQND P>
NDQQDWWDYXXGHQ SDUDQWDPLVHHQ MD S\ULPPH NDVYDPDDQ HWF
VHNg 5XRWVLVVD .RQNUHHWWLVLD DVNHOLD RWHWWLLQ KHWL .U
$% Q ORSXQ RVDNHNDQQDQ MD YRLWWL PLOMRRQDOOD HXUROOD
%RKXVEDQDQ WXQQHOLHQ OLVaNRUMDXNVLLQ .DLNNLDDQ 5XRWVL
RQ K\Yos YLUH SooOO& 20HPPH SoaVVHHW NLLQQL HQVLPPoLVHHQ
\ULW\VNDXSSD DQWDD HYaLWa QRXVWD WHNHPaaQ P\fV PDDQSuaO

6 XRPHVVD YRLWLPPH PHUNLWW=aYaQ 7DPSHUHHQ KHQNLOYfUDWDSLK
NHKLWA\VYDLKH 7LODXVNDQWDDQ WraPao OraKHYV PLOMRRQDQ HXUTE
HQVLPPeLVHOO=® YXRVLSXROLVNROOD PLN=eOL KDQNH VLLUW\\ WRW
NHVaNXXVVD YRLWHWWX +HOVLQNL S5LLKLPaNL UDWDKDQNNHHQ f
.UHDWHQ QaNfLVLa YDDWLYLD LQIUDKDQNNHLWD MRLVVD \KGLVW\
laPao RYDW QLLW=a KDQNNHLWD MRLVVD PHLG®Q RVDDPLVHPPH Saoan
LORLQHQ HWW=a S\VW\LPPH P\YfV RVRLWWDPDDQ HWW=a PHLOO= RQ
NLOSDLOXWXNVLD

.UHDWHOOH VRYHOWXYD PDUNNLQD VHN=a 6 XRPHVVD HWW=za 5XRWVL
TDUMRXVODVNHQQDVVD RQ PHUNLWW=aYLa8 SURMHNWHMD MD WXOH)
HWWaoa VRSLPXVWHQ NRRW 6XRPHVVD RYDW NDVYXVVD PLN#=s OLVaan
PooaUroo 7oPa YDDWLL P\fV XXGHQODLVWD RVDDPLVWD MD MRKWDP
\KWHLVW\{N\N\e DVLDNNDDQ RQJHOPDUDWNDLVXMHQ SDULVVD 2VI
MRKWDPLVWD RQ YDKYLVWHWWX QLPLWW=aPaOOa \KWLTQ NRNHQXW
RSHUDWLLYLVHNVL MRKWDMDNVL MRND NHVNLWW\\ LVRMHQ VWUD
MD MRKWDPLVHHQ MRKWRU\KPaeWDVROOD

6XXULVWD SURMHNWHLVWD MD K\YsaVWae WDUMRXVODVNHQWDWLOD
YRO\WPLPLHOHVVe YXRWWD DOKDLVHPPDOOH WDVROOH 9XRGHC(
MD WXORYV SDLQRWWXYDW DLHPPLQ DUYLRLGXQ PXNDLVHVWL HGHC(
YXRVLSXROLVNROOH 20HPPH VHOYaVWL WHKQHHW RLNHDQ YDOLQ
YDDWLYLLQ KDQNNHLVLLQ MRLWD PDUNNLQRLOOD RQ Q\W XVHLWL
YRLWWDPDOOD .UHDWHQ KLVWRULDQ VXXULPPDQ UDWDKDQNNHHQ
6XRPHVVD MD 5XRWVLVVD .LOSDLOXLVVD PHQHVW\PLQHQ HL ROH "
NRWLOaeNV\PPH K\ YLQ MD YDOPLVWDXWXQHHW SURMHNWHLKLQ SLW
KLQQDOOD YDDQ ODDGXOOD MD RLYDOWDYLOOD UDWNDLVXHKGRW

.LLWRY NRNR KHQNLOTVWYOOHPPH KLHQRVWD YXRVLQHOMaQQHNV|
WHKQHHW K\Yea W\fWa MRND ULQWDPDOOD O WDUMRXVODVNHQQD
MRXNNXHHVWDPPH .LLWRV HQVLPPaLVHVWz YXRVLSXROLVNRVWD |
SDUHPSL U
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7TLODXVNDQWD
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/ILLNHYDLKWR

/ILLNHYDLKGRQ PXXWRV HG YXRWHHQ

.e\WWIINDWH

.B\WWINDWH

(%,7%

(%,7%

ILLNHWXORYV

/ILLNHWXORYV

.DXGHQ WXORYV

6LMRLWHWWX SeaRPD

6LMRLWHWXQ SeaRPDQ WXRWWR

2PDQ SeaRPDQ WXRWWR

2SHUDWLLYLVHW QHWWRLQYHVWRLQQLW

2SHUDWLLYLQHQ YDSDD NDVVDYLUWD

IHWWRNe\WW{SaaRPD

IHWWRYHOND

IHWWRYHOND Ne\WWINDWH OLXNXYD NN

IHWWRYHOND Ne\WWINDWH OLXNXYD NN SUR
IRUPD

2PDYDUDLVXXVDVWH

2VDNHNRKWDLQHQ WXORV ODLPHQQHWWX

2VDNHNRKWDLQHQ WXORYVY ODLPHQWDPDWRQ

+HQNLOTVWY NDXGHQ ORSXVVD

+HQNLOTVWYT NHVNLProaULQ

VLVeOWraao \ULW\VNDXSDVVD KDQNLWXQ NRKWHHQ Na\WWINDWWHHQ DMDOWD
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I XORVRKMHLVWXV YXRGHOOH HQQDOODDQ MXON
.UHDWH DUYLRL HWW=a VHQ OLLNHYDLKWR YXRQQD ODVNHH MD

PLOMRRQDD HXURD MD (%,7$ NDVYDD MD RQ O PLOMRRQDD HXUF

2KMHLVWXNVHQ<&WWXQWHKHMILVWXV SHUXVWXX YXRQQD UHDOL\
WLODXVNDQQDQ PuoUuoQ YXRGHQYDLKWHHVVD <KWLY QaNHH .UHEC
LQIUDUDNHQWDPLVHQ MDWNXYDQ YDNDDQD OLLNHWRLPLQQDQ YDV
SURMHNWHMD HQWLVWa VHOHNWLLYLVHPPLQ PLQN&o RGRWHWDDQ
NDQQDWWDYXXWWD

6WUDWHJILD O . HVWoYoo NDQQDWWDYXXWWD

<KWLY MXONDLVL NDWVDXVNDXGHQ DLNDQD XXGHW WDORXGHOOLYV
\KWLYQ MaUMHVWaPaVVa SaocRPDPDUNNLQDSaLYaVVe .UHDWH NRQ)
VWUDWHJILDNDXGHQ DLNDQD HULW\LVHVWL NDQQDWWDYXXGHQ SD!
NDVYXDDQ SLWoHQ VDPDOOD YHONDDQWXPLVDVWHHQ NXULVVD .D
UDLWLRWLHOLLNHWRLPLQQDQ VHNa 5XRWVLQ OLLNHWRLPLQQDQ N
WDYRLWWHHNVHHQ NDVYDWWDD 5XRWVLQ OLLNHWRLPLQQDQ OLLN
ORSSXXQ PHQQHVVEo MD UDNHQWDD VLLWa WRLQHQ PDDQWLHWHHO

7$92,77((7 0 $,(00$7 7$92,77((7 o)
.$11$77%$9886
(%,7$ PDUJLQDDOL ! ! NHVNLSLWN=aOO®= PLNDY=OI
.$698
ILLNHYDLKWR 6] YXRVLWWDLQHQ NDVYX Y \OLDONDIHOMRRQDD HXURD

9(/.$$1780,6$67(
IHWWRYHOND Na\WW{NDWH

26,1.232/,7,,..% 7TDYRLWWHHQD MDNDD YaKLQWeaQ SXROHW .UHDWHQ|YXRVLW\
RWWDHQ KXRPLRRQ .UHDWHQ WDORXGHOOLVHQ DVHRDQ UDKI

7TDORXGHOOLVHW Vfiigtﬁ%gHV\MWBRWWHM\XH}H\I@LVWXXQ

3cocRPDPDUNNLQDS X\ Y X O RDOYBKWXPDVWD

:%tgﬁggﬂiig \KWLfWa MD SeLYLWHWW\e VWUDWHJILDD XVHLVVD W
OHQWHULLPPH

.UHDWH *URXSLQ WDORXGHOOLQHQ WLHGRWWDPLQH

.UHDWH *URXS 2\M MXONDLVHH YXRQQD WDORXGHOOLVHW WLH(

u 2VDYXRVLNDWVDXV WDPPL VMVNXX
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'HEFDVW WLHGRWXVWLODLVXXYV

.DLNLOOH DYRLQ VXRUD ZHEFDVW OasKHWNWOR aUMHYMMDWWVXFWRQ=c«
VXRPHQNLHOLQHQ 7LODLVXXGHVVD HVLLQW\Y® WRLPLWXVMRKWL

MUHDWH Y1 GHEY

YHUNNRVLY XLOOK

WLLYLVWHOP alH

$YDLQOXYXW

LHOLVWe ZHEFDVW OrKHW\V BNV VHXUDWD VXRL

NDOQOHQQH WXOHH P\TKHP
WHINVEL 19 Q HO D D RR. QN L H/C
Q LQYHVWRU UHSRUWYV

. HVENRX ORSMQODXVNDQWD
ODVNL YHUWDLOXNDXGHVWD
PLOMRRQDD HXURD
7LODXVA@RBRRAWD HGHOOLVHQ
YXRVLQHOMEQQHNVHQ ORSXV)
7LODXVNDQQDVWD DUYLRLGDTE
PLOMRRQDD HXURD WLC
DLNDQD
9XRGHQ WRLVHOOD QHOM=®
WLODXVNDQWDDQ NLUMDWWLL
PLOMRRQDOOD HXUROOD VLVao
VXXULPSDQD +HOVLQNLOSLLKL
KDQNHHQ XXVLPPDQ PLOM |
SURMHNWLQ 5XRWVLVVD VXX
%RKXVEDQDQ \OL PLOM HXU
YXRVLVRSLPXVXUDNDW
JLVaNVL YRLWLPPH 7DPSHUHH{
KHQNLOJUDWDSLKD KDQNNHH
NLOSDLOXWXNVHQ MD WRWH X
OLVaWooQ WLODXVNDQWDDQ +
NHKLW\VYDLKHHQ SoaoW\WW\&o

6LYX
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i +XKWL NHWMDXXOLLNHYDLKWR
ODVNL YHUWDLOXNDXGHVWD
PLOMRRQDD HXURD 5X
OLLNHWRLPLQQDQ RVXXV ROL
PLOMRR Q D DH/YXPD
i 7DPPL NHVMWDIDXLNHYDVKWR

ROL PLOMRRQDD
HXURD S5XRWVLQ OLLNHWRLPL
ROL PLOMRRQIONDWXXRD

i O9HUWDLOXNDXWHHQ QuKGHQ \
KDQNNHLGHQ YRO\WPLQ ODVNX
PHUNLWW®oYLQ OLLNHYDLKWRF
HUc KDQNNHLWD RQ ROOXW N
QRUPDDOL PooUs WDPPL NHVao

i .RNR YXRGHQ OLLNHYDLKGRQ
DUYLRLGDDQ SDLQRWWXYDQ F
WRLVHOOH YXRVLSXROLVNROC
HGHOOLVYXRWHHQ

ILLNHYDLKWR OLLNHWRLPLQQRLMAWDIDQKWR DVLDNDVU\KPLWW=aL

7DLWRUDNHQWDORLQHQDNHQWDPLQHQ .DXSXQJLW MD NXmmWmMR
<NVLW\LQHQ VHNWRUL

9o\OaUDNHQWDPLQHQ NRRVWXX 5DWDUDNHQWDPLVHVWD MD 7LH MD

NDWXUDNHQWDPLVHVWD 7DLWRUDNHQWDPLQHQ NRRVWXX

6LOODQUDNHQWDPLVHVWD MD NRUMDDPLVHVWD VHNz 3RKMD MD
LQVLQTTULVBINW@WDPL

6LYX
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+ XKWL NHWMD XX(%,7$
NDVKRHPDQ YHUWDLOXNDXGH
PLOMRRQDD HXURD
7DPPL NHV@NXX(%,7QRXVL

PLOMRRQDDQ HXURRQ
.UHDWHQ VXXQQLWHOPDQ PXN
RSHUDWLLYLQHQ WRLPLQWD N
NXVWDQQXVUDNHQQH WXNL SI
NDQQDWWDYXXWWD KXROLPDYV
ODVNXVWD

+ XKWL NHWMB X X
RSHUDWLLYLQHQ YDSDD NDVV
PLOMRRQDD HXURD MRVW
QHWWRLQYHVWRLQQLW ROLYD
PLOMRRQDD HXURD
2SHUDWLLYLVWD YDSDDWD ND
KHLNHQVL QHWWRN&\WW{ScoaR
SDODXWXPLQHQ QRUPDDOLOO
HULWW®oLQ K\YaVWa PDDOLVN>
WLODQWHHVWD
7DPPL NHVWNDXX
RSHUDWLLYLQHQ YDSDD NDVV
PLOMRRQDD HXURD MRVW
QHWWRLQYHVWRLQQLW ROLYD
PLOMRRQDD HXURD
,QYHVWRLQWLHQ PooUs RQ SD
SHUXVWDVROOH YHUWDLOXND
WDVRVWD

HVENRX ORSXVKWLYTQ
QHWWRNa\WW{SaaRPD ROL
PLOMRRQDD HXURD PLN& RQ C
\KWLYQ SLWNeQ DLNDY=sOLQ W
NDQVVD SLWaoa QHWWRNa\WW
WDVROOD

<KWLYTQ K\Yoo QHWWRNa\WWYS
WDVRD WXNHYDW MDWNXYD M|
VIVWHPDDWWLQHQ W\Y SURMH
OLNYLGLWHHWLQ MD ULVNLHC
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.UHDWH@PL NHMWMXNRXLY XRVLNDWVDXYV

7TRLPLQWD\PSBRBRY WHYVaNXX

5DNHQWDPLVHQ NRNRQDLVPDUNNLQD 6XRPHVVD ROL YXRQQD Q
RVXXV ROL ODDMDQ WXONLQQDQ PXNDDQ UHLOX PLOMDUGLD HXU
PLOMDUGLD HXURD VLVEOWE&GHQ PLOMDUGLD HXURD LQIUDLQYHV
NXQQRVVDSLWRD /DDMD WXONLQWD VLVaOWgza OLVaNVL PXXQ PXD
NXQQRVVDSLWRD MD SRKMDWfLW=a .UHDWH DUYLRL VLOOH VRYHO\
6XRPHVVD QRLQ PLOMDUGLD HXURD

5XRWVLVVD LQIUDUDNHQWDPLVHQ PDUNNLQDQ O HOL LQIUDPDUNN]|
ROHYDQ QRLQ PLOMDUGLD HXURD .UHDWH DUYLRL VLOOH VRYHC
ROHYDQ Q\N\WRLPLQQDOOD QRLQ PLOMDUGLD HXURD 6(. PUG
VWUDWHJIJLDNDXGHOOD o) XXVLLQ UDNHQWDPLVHQ ODMHLKLQ
PDUNNLQDD PHUNLWW=&aYaVWL

6XRPHVVD MD 5XRWVLVVD UDNHQWDPLVHQ PDUNNLQD KHLNHQW\L |
PXXQ PXDVVD NRUNHDQ NXVWDQQXV MD NRUNRWDVRQ P\fWa 6HO
DVXLQUDNHQWDPLVHVVD PXWWD P\fV LQIUDPDUNNLQD ODVNL 5DN
MXONDLVHPDQ VXKGDQQHNDWVDXNVHQ PXNDDQ LQIUDUDNHQWDPL!

DLNDQD SURVHQWWLD MD YXRGHOOH HQQDNRLWLLQ SUR)!
WHNHPoQ VXKGDQQHN\VHO\Q PXNDDQ NRNR UDNHQWDPLVHQ PDUN!
OocKHQHPLVWa MD PRQHVVD PLWWDULVVD VHONHaa ODVNXQ WDVDEC
KXKWLNXXVVD VHONHe WUHQGLNeoaQQH YROWPLQ NDVYDHVVD H ¢

$VXLQUDNHQWDPLVHQ KLOMHQHPLQHQ RQ QuN\Q\W NLOSDLOXQ NL
LQIUDKDQNNHLVVD MRVVD NLOSDLOXQ RGRWHWDDQ VaLO\Y=aQ NLU
MD QLLKLQ OLLWW\Y=eQ LQIUDQ UDNHQWDPLQHQ OaKWHH NDVYXXQ
ROH WXOOXW MD NLOSDLOX RQ VLHOO©z WDYDQRPDLVWD ,QIUDKDQ
WWSLOOLVHVWL K\YLQ O\K\W MD KDQNNHLWD VDDGDDQ WDUYLWWD

.HKLW\V WDPPL NHVaNXXVVD

9HQuM®oQ K\fNNa\WVRWD DORLWWL YXRQQD QRSHDQ NXVWDQQX
RYDW MooQHHW YDUVLQ NRUNHDOOH WDVROOH 9XRQQD PDDUD
YXRGHQWDNDLVHVWD MD WeQua YXRQQD NXVWDQQXNVHW RYDW MD'
NXVWDQQXNVHW RYDW QRXVVHHW DONXYXRQQD MRND NXXND X\
7XRUHLQ WLODVWR RQ WRXNRNXXOWD MROORLQ PDDUDNHQQXNVH
YXRGHQWDNDLVHVWD 6LOODQUDNHQWDPLVHQ RVDLQGHNVLQ 6 YX
HQLWHQ QRXVXD ROL RPDQ NDOXVWRQ NXVWDQQXNVLVVD MD HQLYV
PHWDOOLWXRWWHLVVD

HVBNXXVVD (XURRSDVVD QuKWLLQ HQVLPPaLQHQ RKMDXVNRURQ O
NRUNHDOOD WDVROOD HGHOW®=YLLQ YXRVLLQ QeKGHQ HLNz RKMD
NHUWDD ORSSXYXRGHQ DLNDQD 2KMDXVNRURQ VXXQWD RQ NXLWF
SLGHPPoOOuo DLNDYaOLOOs WXNHYDQ UDNHQWDPLVDODQ N\V\QWaon
MD WHROOLVWHQ KDQNNHLGHQ LQYHVWRLQWLKDOXNNXXGHQ NDVY
WDPPLNXXVVD MXONDLVHPD LQYHVWRLQWLWLHGXVWHOX HQQD
YXRQQD NRNRQDLVXXGHVVDDQ SURVHQWWLD HGHOOLVYXRWH
WHROOLVXXGHQ XXGHW WLODXNVHW YoaKHQLY=aW YXRGHQWDNLE

6LYX
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.DWVDXVNDXGHQ ORSXOOD VXXQWD NooQW\L 6XRPHQ WDORXGHQ ¢
VHQ XVNRWDDQ ROHYDQ PHUNNL UDNHQWDPLVHQ VXKGDQWHHQ SR

ODUNNLQDQuN\PaW

.UHDWHQ DUYLRQ PXNDDQ PDUNNLQDQ=aN\PaW \KWLJfOOH VRYHOWX
6 XRPHVVD HWW=a 5XRWVLVVD $NWLLYLVXXWWD RQ VHNe MXONLVLYV
RQ SDOMRQ WDUMRWWDYDD MD VXXUHQ YRO\WPLQ YXRNVL .UHDWH

,QIUDUDNHQWDPLVHQ MXONLVHOOD SXROHOOD NRURVWXYDW HWH(
MXONLVWD N\W\QWaoa WXNHYDW WXOHYLQD YXRVLQD PXXQ PXDVVD
OLLNHQQHLQYHVWRLQWLRKMHOPD VHNo 1$72 Q MD JHRSROLLWWLYV
PXXQ PXDVVD 9DQWDDOOD +HOVLQJLOOu© MD 7DPSHUHHOOD RQ RP
HQVLPPoLVHQo UDWNHDYDW 9DQWDDQ UDWLNDQ DOOLDQVVLVRSLP

<NVLW\LVWz N\WV\QWoo SXROHVWDDQ WXNHYDW GDWDNHVNXNVHW \
(OLQNHLQRHOoPoQ NHVNXVOLLWRQ SRUWDDOLVVD RQ \ULW\VWHQ |
PLOMDUGLQ HXURQ HGHVWa +XRPLRLWDYDD RQ HWW&z XVHDW YLK
PRQLXORWWHLVLD MD YDDWLYDW ODDMDQ HUL WXRWDQWRYDLKHL
NDQQDWWDD WRWHXWWDD 18LQ ROOHQ PRQLLQ YLKUHEQ VLLUW\P
OLLWW\\ SDOMRQ HSaYDUPXXWWD

5XRWVLVVD .UHDWH WRLPLL SoaVeaQWYILVHVWL DOLXUDNRLWVLMD
RYDW \NVLW\LVLa PXWWD ORSSXDVLDNNDDW RYDW \OHHQV&z MXON
.UHDWHOOH ROHQQDLVHVVD NDOOLR MD EHWRQLUDNHQWDPLVHQ
RQ VXXQQLWWHLOOD PXXQ PXDVVD XVHLWD PHWUROLQMRMD WXQ
LQIUDD MRKRQ OLLWW\\ YDDWLYDD PDDQDODLVWD UDNHQWDPLVW

fLODXVNDQWD

7LODXVED@MIDWDLOXY XR GMHI/N#HDULE XX ORSXVVD PLOMRRQDD
HXURBGHOOLVHVWE YXRVWQBONOREGWDHYWBXVNDQWD RQ OLQMDVYV
RKMHLVWXNVHQ NDQVVD MD WLODXVNDQQDQ RGRWHWWX NDQQDW\
YHUUDWWXQD 9XRGHQ WRLVHOOD QHOMBEQQHNVHOO=z WLODXVN
PLOMRRQDOOD HXUROOD VLVoOWBHQ VXXULPSDQD +HOVLQNL 5LLK
SURMHNWLQ 5XRWVLVVD VXXULQ OLVa\V ROL %RKXVEDQDQLQ \OL
YRLWLPPH NDWVDXVNDXGHOOD 7DPSHUHHQ KHQNLOJUDWDSLKD KI
OuKHV PLOMRRQDQ HXURQ VXXUXLQHQ KDQNH OLVaWaaQ WLODX
YXRVLSXROLVNRQ DLNDQD NHKLW\VYDLKHHQ SoaW\WW\a

ILLNHYDLKWR
.RQVHUQLQ OLLNHYDLKWR OLLNHWRLPLQQRLWWDLQ

OLOMRRQDD HXURD
7DLWRUDNHQWDPLQHQ

90\OaUDNHQWDPLQHQ

0 XX

<KWHHQV®

VLVoOWoo PP SRKMD MD LQVLQUYULUDNHQWDPLVWD
VLVeOWsa PP UDWD WLH MD NDWXUDNHQWDPLVWD
VLVeOWso P\TV NRQVHUQLQ \KWLJLGHQ YsOLVWHQ VLVELVWHQ HULHQ HOLPLQRLQQLW
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+ XKWL NHVaNXX

RQVHWKXKQL N B VSNXNKHOYCDMKW R DLOXNDXGHVW P ROMRRQDD HXURD
JLLNHYDDKARWRUDNHQWDPLVHVVD HGHOOLYVH P WeMRFREGIHD/ W B URDO
QRXYE\OcUDNHQWDPLVHW.IIDMRRQDDQ HXURRQ 5XRWVLQ OLLNHYD
7DLWRUDNHQWDPLVHQ OLKNMNKWR INAL\BMNXXQPMO MRRROD HXURD

7TDPPL NHVaNXX

.RQVHUWQLRP L NHY ONXX HOCOMKWR DLOXNDXGHVWD RDOMRRQDD HXUR
JLLNHYDDKAMRWRUDNHQWDPLVHVVD HGHOOLVHVPL® MRRGBDWX BRD
PXWQWRXY8\OaUDNHQWDPLVHW.IDMRRQDDQ HXURRQ 5XRWVLQ OLLN
7DLWRUDNHQWDPLVHQ OLLNHWREPED@WBRQIMBXWRBOL

7DPPL NHWeRKXDQD NRQVHUQLQ OLBNRYBQRMGRIVIVIY XOL NDXSXQJHL
SURVHQWWLD YD CGWRRG\WH MDD \NVLW\LVHOW=a VHNWRULOWD

.DQQDWWDY XXV

OLOMRRQDD HXURD
.e\WWIINDWH

a\WWINDWH

(%,7%

(%.,7%

ILLNHWXORYV

ILLNHWXORYV

.DXGHQ WXORYV

2VDNHNRKWDLQHQ WXORYV

+ XKWL NHVaNXX

.RQVHUQLQ N=a\KRXKYWD WHVEBRXX PLOMRRQDD HXURIWROHQWWLD
OLLNHYDLKGRVWD (®LUGMFORQDD HXURIUWROHQWWLD OLLNHYDLKGR®
OLLNHWXORV R@MMRRQDD HXURDUROHQWWLD OLLNHYDLKGRVWD

.RQVHUQLQ WXORV HQQHQPYEBMRRQ DFDOMXRDNPKGBRY ROLYDW
PLOMRRQDIDWXDRDNNX®RY ROIPLOMRRQDD HXURD 2VDNHNRKWDL(
HXURD

7TDPPL NHVaNXX

.RQVHUQLQ N=\WBWIMND WHMRM XX PLOMRRQDD HXURIUWROHQWWLD
OLLNHYDLKGRVWD (®LU/GMFORQDD HXURIUWROHQWWLD OLLNHYDLKGR®
OLLNHWXORV R@MMRRQDD HXURIUROHQWWLD OLLNHYDLKGRVWD

.RQVHUQLQ WXORV HQQHQPYEBMRRQ DFDOMEXRDNPKXGBRYW ROLYDW
PLOMRRQDDHHMNR/D LWQQHROY HURD VW H U FODWH\OINKW NIVX®IRY RO L

PLOMRRQDD HXURD MRVWD HPR\KWLYTQ R P LP/LVOIVNRIRGMHD NHXOURDY
2VDNHNRKWDLQHQ WXORMRDL

6LYX
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NOR

.RQVHUQLQ UDKDYLUWD WDVH MD UDKRLWXVDVHPD

OLOMRRQDD HXURD

2SHUDWLLYLQHQ YDSDD
NDVVDYLUWD

IHWWRNe\WW{SaaRPD

2SHUDWLLYLQHQ Y D SKXK WD VNHDWRNXWD RIOQMR R Q YD AHPXLU R D
NHVoeNXR RSHUDWLLYLQHQ YDSDD NDLOWIRRQOMD HROIRD 1HWWRN®G\W
NDVWRIWVDXVNDRLXN®Y®LOMRRQDDQ HXURR® RIXOQ WDRRGIIR@ QD VWD
HXURVWD

OLOMRRQDD HXURD
.RUROOLVHW YHODW

5DKDYDUDW

IHWWRYHOND

2PD SmwoRPD

2PDYDUDLVXXVDVWH

6LMRLWHWXQ SaaRPDQ WXRWWR

.RUROOLVHW NHMIIPHORS XYW PLOMRRQDD HXURD MRLVW

PXNDLVLD YXRNUDVRSLPXVYHONRMPLRUMRRQDD HXURD <KWLTQ UD

PLOMRRQDD HXURD /LVeNVL \KWLYfOO=s ROL NRPLWW

PLOMRRQDD HXURD MRLWD HL ROOXW Ne\W{fVVa NDW)\
.RUROOLQHQ QIHW MWMPXOHRG XV VRO L PLOMRRQDD HXURD

.UHDWHOOD RQ OLVaNVL Ne\W{VVaaQ PLOMRRQDQ HXURQ NRWLP
<ULW\VWRGLVWXVRKMHOPDQ SXLWWHLVVD \KWLY YRL ODVNHD OLL
\KWLJOO=a ROL OLLNNHHVHHQ ODVRNHWRRQ@DD HXURD \ULW\V

.RUROOLVWHQ YHONRMHQ NHVNLNRUNR LOPDQ WDVHHVHHQ NLUMD
NDWVDXVNEXBHMHONBMEIN XX SURVHQWWLD <KWLYQ NRUROOLVWHQ
QRXVVXW PDUNNLQDNRUNRMHQ PXNDLVHVWL

.ROQVHUQLQ WDVHHQDWBBXVMIBERRIXWYD ROL PLOMRRQDD
HXURD MD RPD SaaRPD PLOMRRQDD HXURD 2R DWWXMNOXMIDH/
ORSXVVD ROL SURVHQWWLD MD \KWLYfQ VLMRLWHWXQ S=aaR

SURVHQWWLD

L QYHVWRLQQLW

ITHWWRLQYHVWR L QXXM L UNDMNDBNLUXN B LROOLRIRK@ERID WDPPL NHVaNXXV)
PLOMRRQD®HMXWORID XNDXGHQ QHWWRLQYHVWRLQWLHQ PoaoUao

NRUNHDNVL ORSSXYXRQQD DORLWHWWXMHQ PHUNLWWaYLHQ KI

LQYHVWRLQWLHQ DMRLWWXPLQHQ DONXYXRWHHQ

.UHDWHQ EUXWWRLQYHVWRLQQLW DLQHHWWRPALYDXWD DA@HBOD LV
PLOMRRQDD HXURD

6LYX
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NOR

ODVWXXOOLVXXV

.UHDWHQ YDVWXXOOLVXXVYLVLRQD RQ HWW&z .UHDWHOOD RQ W\\W
KDDVWDYLPPDWNLQ LQIUDKDQNNHHW YDKYDOOD DPPDWWLWDLGRO
NHVWoYoPSoo \KWHLVNXQWDD MRND SaLYas .UHDWHQ YDVWXXOOLYV
YDKYDVWL KHQNLOfVWYTYQ UDNHQWDPLVHQ KDLWDOOLVWHQ YDLN.
UDWNDLVXLKLQ

IHOMeQQHVYXRVLWWDLQ UDSRUWRLWDYLHQ YDVWXXOOLVXXVWDYRLWWH

6\GePHOO=® UDNHQWDPDVVD NN NHVNLDUYR
U <KGLVWHWW\ WDSDWXUPDWDDMXXV WDYRLWHWDVR PaaUL
7A\TWXUYDOOLVXXV MD WXUYDOOLVXXWNXxBWMHKKUROOLVXXVKDYDLQWRMD WHKW\ SURMHNWHLVWD WEC
U 7\fWXUYDOOLVXXVKDYDLQWRMD KHQNLOY WDYRLWH PLQ K
9DVWXXOOLQHQ W\fQDQWDMD U +HQNLOTVWIVWa NRXOXWHWWX \KWLTQ HHWWLVLLQ WRLPLQ

-DODQMaONHe SLHQHQW=aPraVVao
,OPDVWRQPXXWRNVHQ WRUMXPLQHQ u +LLOLGLRNVLGLSeaVWIW 6XRPHVE¥PR$SHRSH WQ &&Q &2

.eGHQM=eONH=a NDVYDWWDPDVVD NN NHVNLDUYR

.HVWaYaW MD WXUYDOOLVHW UDWNDLYXWLODDMD 136 WDYRLWH !

OHJDWUHQGHM=a WXNHYDW LQ|UDKDQNmHﬁWLGH\PSDULVWﬂVVD WHKWeYaQ OLLNHWRLPLQQDQ RVXXV 6XRP

<KGLVWHWW\ WDSDWXUPDWDDMXXV VLVeOWora VHNe RPDOOH KHQNLOfVWY{OOH HWWzo DOLKDQNNLMRLOO
VXKWHXWHWWXQD WHKW\LKLQ W\TfWXQWHLKLQ PLOMRRQDD WXQWLD

+HQNLOTVWY

.UHDWH NRQVHUQLQ KHYNBEIWYAEP o & U o KHNE . HINP ooWiCHQ
KHONGWFP oW D P P L N HADREX X- -

+HQNLOJVWIQ YDKYD MD PRQLSXROLQHQ RVDDPLQHQ VHN&z W\{VVao
WHHPRMD 9XRGHQ HQVLPPoLVHOO&z QHOMEQQHNVHOO= Na\QQLVWF
NHKLW\VVXXQQLWHOPLHQ NLUMDDPLQHQ MDWNXLYDW WRLVHOOD Y
NHVNHLVHVVe URROLVVD KHQNLOYVWYIPPH NHKLWWaPLVW\{VVa 1L
MRKWDPLVWD VHXUDWDDQ RVDDPLVHQ NHKLWW\PLVWz MD WDYRL)
WDYRLWWHLVLLQ /DDGXNNDDOOD NHKLW\VNHVNXVWHOXOOD YDKY
VLWRXWXPLVWD \KWLTTQ

5HNU\WRLPPH NDWVDXVNDXGHQ DLNDQD YDNLWXLVLD RVDDMLD VH
YXRVLQHOMeQQHNVHOO=® UHNU\WRLWXMD NHVeKDUMRLWWHOLMRLYV
KDUMRLWWHOXVVD QLLQ SURMHNWHLOOD W\fVNHQWHO\WQ NXLQ SL
WDYRLWWHHQD RQ WDUMRWD WXOHYLOOH DPPDWWLODLVLOOH ND\
PDKGROOLVXXNVLVWD

RXOXWXVWDUMRQWD SLGHWWLLQ HGHOOHHQ NRUNHDOOD WDVRO
RVDDPLVWDUSHLGHQ NHKLWW&aPLVHHQ VXXQQLWHOOXQ .UHDWHS$NI
YHUNNRNRXOXWXVPDKGROOLVXXNVLD DNWLLYLVHVWL .DWWDYDQ
NHKLW\NVHQ YDUPLVWDPLQHQ SaWHY\WNVLQHHQ \KWLYQ WRLPLQW
YLHPLQHQ VHN&o K\YoQ VXRULXWXPLVHQ YDUPLVWDPLQHQ W\{VVa
10LQ WRLPLW HHWWLVHVWL RLNHLQ YHUNNRNXUVVLQ RQ VXRULW\
KHQNLOJVWIVWao

6LYX
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3SXROLYXRVIMDIPW VY DNHAN a N X X
NOR

7T\TWXUYDOOLVXXYV

.DWVDXVNDXGHQ DLNDQD SURMHNWHLOODPPH WDSDKWXL \KWHHQ\
WA\ITWXQWHLKLQ VXKWHXWHWW X NXXNDXGHQ OLXNXYD \KGLVWHW
WDSDWXUPDWDDMXXV VLVeOW=aa NDLNNL .UHDWHQ W\TPDLOOD WDF
NeVLWHOWLLQ P\fV NDWVDXVNDXGHOOD SLGHW\VVa W\fVXRMHOX

. HVaNXXQ ORSXVVD \KWLTQ MeUMHVWHOPLLQ ROL NLUMDWWX \KWH

HGHOWaYaQ NXXNDXGHQ DLNDQD 7\fWXUYDOOLVXXWWD NRURV
YXRVLWWDLVHOOD +DYDLQWRMHQ KXKWLNXX DNWLYRLQWLNDPSD(
YLLPHLVWHQ NXXNDXGHQ DLNDQD MRVVD RQ VHOYa SDUDQQ X

MD OsKHVW\\ .UHDWHQ DVHWWDPDD PLQLPLWDYRLWHWDVRD KDYLE
ROL NLUMDWWX \KWLYQ MaUMHVWHOPLLQ MRND QHOMaQQHOW= SU
SURMHNWHMD WRLPLPPH DOLKDQNNLMDQ URROLVVD MROORLQ KD
PacULWWHOHPoOOas WDYDOOD RVDVVD SURMHNWHMD RQ ROOXW W
W\fPDDST\WaNLUMDDQ 1HOMuQQHVYXRVLWWDLVHQ UDSRUWRLQQL
WRLPLQWDWDSRMD MD WXRGD \KWLJWDVROOD OLVeQuN\Y\\WWza WL
No\WaQWHLVLLQ 7XUYDOOLVXXVKDYDLQQRW RYDW NHVNHLVHVVa |
NHKLWWaPLVHVVa MD WXUYDOOLVXXVNXOWWXXULQ SDUDQWDPLVH

OXLGHQ YDVWXXOOLVXXVWDYRLWWHLGHQ NHKLW\V

20HPPH DONDQHHW YDOPLVWDXWXD XXWHHQ NHVWaY\\WUDSRUWRL
YDOPLVWDXWXPLVWD ROHPPH NHKLWWoQHHW YDOPLXNVLDPPH UDS
WRLVHQ YXRVLQHOMEQQHNVHQ DLNDQD 6XRPHQ OLLNHWRLPLQ\
&2, MD VFRSH SooVWISWNH®@ BERLVHVVD No\WHWoaQ SDOMRQ PDW
MD EHWRQLD PLQNo VHXUDXNVHQD KLLOLGLRNVLGLSaaVWIW NRRY\
5DSRUWRLPPH VFRSH KLLOLGLRNVLGLSoaVW{W WRLVWDLVHNVL Y
ROLYDW NRNRQDLVKLLOLGLRNVLGLSoaVW{LVWa -DWNDPPH Suxo
PXDVVD 5XRWVLQ OLLNHWRLPLQQDQ SaaVWIMHQ VLVaOO\WWaPLVH
\KWLYOOH LOPDVWRWDYRLWWHHW WoPaQ YXRGHQ DLNDQD

TRWHXWDPPH NHVW=aYLe MD WXUYDOOLVLD UDWNDLVXMD DVLDNDWV)
6HXUDDPPH DVLDNDVW\\W\Y=eLV\\WWaPPH 7LODDMD 136 PLWWDULOC
DVHWWDQHHW .HVaNXXQ ORSXVVD NXXNDXGHQ OLXNXYD 7

6XRPHVVD UDLGH\PSaULVWY{VVa WHKWaYaQ OLLNHWRLPLQQDQ RVX
NXXNDXGHQ DLNDQD \KWHHQVa 6XRPHQ OLLNHWRLPLQWRMHQ O

WWDLQ UDSRUWRLWDYLVWD YDVWXXDOLVXXVWDYRL
[yXRVI NHUWRPKNVHVWDPPH

<KWLTQ MRKWR

.DWVDXVNDXGHQ DLNDQD MRKWRU\KPeQ NRNRRQSDQRVVD HL WDSL
MRKWRU\KPaza( 7LPR 9LNVWUYP WRLPLWXVMRKWDMD 7RPPL -
HULNRLVSRKMDUDNHQWDPLQHQ $QWWL .DNNR MRKWDMD VLOODQ
WHNQLVHQ WRLPLVWRQ MRKWDMD 6DPL /DDNVR MRKWDMD Y=za\Oazl
7LF /HSSeQHQ MRKWDMD UDWDUDNHQWDPLQHQ VHN=& .DWMD 3XVVI

6LYX
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<KWLY LOPRLWWL NDWVDXVNDXGHQ DLNDQD HWWao MRKWRU\KPaVV
9o0\OocUDNHQWDPLVHQ MRKWDMD 6DPL /DDNVR VLLUW\\ RSHUDWLLY|
.UHDWH *URXSLQ MRKWRU\KPoQ MaVHQHQuo 98\OcUDNHQWDPLVHQ |
6FKIQEHUJ RQ QLPLWHWW)\ .UHDWHQ 95\OcUDNHQWDPLQHQ \NVLNT
MRKWRU\KPaQ MaVHQHNVL DONDHQ /DDNVRQ WHKWaYaW VLL
YDVWXXOOH PHQQHVVa

/e KLDMDQ ULVNLW MD ULVNLHQKDOOLQWD

.UHDWH NRQVHUQLQ ULVNLHQKDOOLQQDQ WDYRLWWHHQD RQ MDW|
ULVNLWHNLMILGHQ WXQQLVWDPLQHQ MD QLLGHQ RSWLPDDOLQHQ
WDORXGHOOLVHW WDYRLWWHHW VDDYXWHWDDQ .UHDWHOOD RQ N
NRNRQDLVULVNLSRVLWLRQ KDOOLQWDD 5LVNLHQKDOOLQWD RQ LG
UDSRUWRLQWLMaUMHVWHOPLe 5LVNLHQKDOOLQWD NDWWDD ULVN]|
YDUDXWXPLVVXXQQLWHOPDW NDLNNLHQ SoaULVNLNDWHJRULRLGHC

<KWLY MDNDD ULVNLWHNLMaW VWUDWHILVLLQ WRLPLQQDOOLVLLQ
<NVLW\LVNR§§¥DLMHW NXXDXINMI\FW ULVNHLVW=z2 QLLGHQ YDLNXWXN
.UHDWH *UR R GNH @ YXRVI NDWV/EXNVWHNVMEY RYDW HGHOOHHQ YF

2VDNNHHW MD NDXSDQN=\QWL

2PDW RVDNNHHW

.UHDWH HL RVWDQXW RPWLN RX\DNNDRHEBWDEDMHU R XS 2\M Q KDOOXVVD R
NDSSDOHWWD \KWLTQ RPDD RVDNHWWD

/JLVaNVL \KWLYOOu RQ VRSLPXV XONRLVHQ SDOYHOXQWXRWWDMDQ
RVDNHERQXVMaUMHVWHOPLHQ KD»QGOHQQRRQWHYVYIDWDVHHVVD RPLQ
UDSRUWRLWDYLHQ RVDNNHNGISODFOMWN RMYVYDNNHLQD UDSRUWRLW
RVDNNHLGHQ PooUo \WKWMWRVNRNR RVDNH MD ooQLPooUoVWa 1aoPo
.UHDWH +ROGLQJ 2\ Q RPDLVXXWWD NXQQHV RVDNNHHW NDQQXVW
RVDOOLVWXMLOOH ($, .UHDWH +ROGLQJ 2\ Q ,Q MXULGLQHQ RPLV\
VRSLPXNVHQ SHUXVWHHOOD .UHDWH WRVLDVLDOOLVHVWL No\WWa
KROGLQJ\KWLY \KGLVWHOO®=oQ ,)56 NRQVHUQLWLOLQSaaWINVHHQ ¢
RVDNNHLQD UDSRUWRLGDDQ ,)56 NRQVHUQLWISXLQSoaWINVHVVa \K

.DXSDQN=a\QWL RVDNNHHOOD

.UHDWH *URXS 2\M Q RMUNBXRERWVVD ROL HXURD <KWLYQ OLL
ODVNHWWXMHQ RVDNNHLGHQ NNRNRQDLVPRWBENHWWD MRLVWD \KW
NDSSDOHWWD \KWLTQ RPDD RVDNHWWD

7TDPPL NHWa/MNDXXJHDWHQ RVDNNHLWD YDLKGHWW INISID + HROU/NLIQUQQ S TL
NDXSDQWHNRNXHXVRBRMD BRUAD .UHDWHQ RVDNNHHQ YDLKGROO
NHVNLNXWYVYDXVNRAEG HXWIR D

2VDNNHHQ SooWHWNVOXWWRXBHRQVHQa NDXSDQNa\QWRGELNXQRD

2VDNHNDQQDQ PDUNNLQD.DUYR LOPDQ NRQVHUQLWDVHNSODRJUILSR
NDWVDXVMNBXEIQNXUVRLORRRQDD HXURD

6LYX



<KWLTNRNRXYV

.UHDWH *URXS 2\M Q YDUV
<KWLINRNRXNVHQ SeaWT N

QDL QH

.UHDWH *URXS 2\M

3SXROLYXRVIMDIPW VY DNHAN a N X X
NOR

Q \KWLIYNRNRXV SLGHWWLLQ
WWHMV WDLOOLVHVW=a

.DWVDXVNMXONRLVHW WDSDKWXPDW
.DWVDXVNDXGHQ MeONHHQ HL ROH ROOXW ROHQQDLVLD WDSDKWX

7TXXVXOD
.UHDWH *URXS 2\M
+DOOLWXV

1, 77((7

7XQQXVOXNXMHQ ODVNHQWDNDDYDW

7TDPPL NHVaNXXROLYXRVLNOWXOXNNRQRVD

6LYX
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NOR

7XQQXVOXYXW YXRVLQHOMeQQHNVLWW=aLQ

0 4 4 4 4 4 4 4 4 4
7TLODXVNDQWD

/ILLNHYDLKWR

ILLNHYDLKGRQ PXXWRYV

a\WWINDWH

.e\WWIINDWH

(%,7%

(%.,7%

ILLNHWXORV

/ILLNHWXORYV

7LOLNDXGHQ WXORYV

6LMRLWHWWX SeaRPD

6LMRLWHWXQ SeaRPDQ WXRWWR

2PDQ SuoRPDQ WXRWWR

2SHUDWLLYLVHW QHWWRLQYHVWRLQQLW

2SHUDWLLYLQHQ YDSDD NDVVDYLUWD

IHWWRNa\WW{SaaoRPD

IHWWRYHOND

IHWWRYHOND Ne\WWINDWH OLXNXYD
NN

2PDYDUDLVXXVDVWH

2VDNHNRKWDLQHQ WXORV

+HQNLOTVWY NDXGHQ ORSXVVD

+HQNLOTVWY NHVNLPeraULQ

6LYX
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NOR

ODLKWRHKWRLVWHQ WXQQXVOXNXMHQ OLVaLQIRUPDDWLR

0

8ONRQD ROHYDW RVDNNHHW
NHVNLPooULQ ODLPHQQHWWX
NSO

8ONRQD ROHYDW R\
NHVNLPeaoULQ ODLEF
NSO

SRLVWRW DLQHHWWRPLVWD
K\ITG\NNHLVWa=&

0 4 4 4 4 4 4 4 4 4
8ONRQD ROHYDW RVDNNHHW
NHVNLPooULQ ODLPHQQHWWX

NSO

8ONRQD ROHYDW R’
NHVNLPoaULQ ODLI
NSO

SRLVWRW DLQHHWWRPLVWD
K\ ITG\NNHLVWa=&

6LYX
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ITXQQAXVOXNXMHQ ODVNHQWDNDDYDW

.UHDWH MXONDLVHH YDLKWRHKWRLVLD WXQQXVOXNXMD NXYDDPDD
WDORXGHOOLVWD DVHPDD 9DLKWRHKWRLVLD WXQQXVOXNXMD HL
HLNo QLLWao WXOLVL WDUNDVWHOOD HULOOLVLQa WDL ,)56 Q PXND
WXQQXVOXNXLQD 9DLKWRHKWRLVWHQ WXQQXVOXNXMHQ ODVNHQW

781186/8.8 /$6.(17%$.$%9%
,)56 WXQQXVOXYXW

(PR\KWLTQ RVDNNHLGHQ RPLVWDMLOOH NXXOXYD WLOLN
HKWRLVHQ ODLQDQ NDXGHOOH NRKGLVWXYDW NRURW
2VDNHNRKWDLQHQ WXORYV RLNDLVWXQD

7LOLNDXGHQ DLNDQD XONRQD ROHYLHQ RVDNNHLGHQ OXI

IODLKWRHKWRLVHW WXQQXVOXYXW

A\WWINDWH (%,7'$ /ILLNHWXORV SRLVWRW MD DUYRQDOHQWXPL'
(%,7% ILLNHWXORYV DLQHHWWRPLHQ K\TG\NNHLGHQ SRLVWR
7LODXVNDQWD .DWVDXVNDXGHQ ORSXVVD ROHYD DVLDNDVVRSLPXVWHQ
6LMRLWHWWX SeaRPD 2PD SeaRPD QHWWRYHOND

ILLNHWXORYV NN UXOODDYD

6LMRLWHWXQ SzaaRPDQ—-WXRWWR [
VLMRLWHWWX SaoRPD NHVNLPaaULQ

7TLOLNDXGHQ WXORV NN UXOODDYD
2PDQ SeaRPDQ WXRWWR

[
VLMRLWHWWX SaaRPD NHVNLPeaULQ

Y W DLQHHOOLVLLQ MD DLQHHWWRPLLQ K\'
2SHUDWLLYLVHW QHWWRLQQHU\X/\HEQLS(?I\-}FHWWRPLHQ K\IG\NNHLGHQ OXRYXWXNVHYV

WRLBLQQDQ UDKDYLUWD HQQHQ UDKRLWXVHUL®

/
2SHUDWLLYLQHQ YDSDD ND\&\&H@ OHWWRLQYHVWRLQQLW

9DLKWR RPDLVXXV INK\W DLNDLVHW P\\QWLVDDPLVHW
IHWWRNa\WWSeoRPD ODLQDVDDPLVHW NRUNRVDDPLVHW O /\K\W DLNDLVHW
NRUNRYHODW

IHWWRYHOND .RUROOLVHW YHODW O UDKDYDUDW

IHWWRYHOND

IHWWRYHOND Na\WW NB-WH
NXXNDXGHQ UXOODDYD Ne\WWINDWH

2PD SwoRPD
2PDYDUDLVXXVDVWH

- [
WDVHHQ ORSSXVXPPD O VDDGXW HQQDNRW

6LYX
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NOR

SXROLYXRVIMDIPWVY DONHN aNXB XOXNNR RVD

.RQVHUQLQ WXORVODVNHOPD

0
/ILLNHYDLKWR

ILLNHWRLPLQQDQ PXXW WXRWRW

ODWHULDDOLW MD SDOYHOXW

T\IVXKGH HWXXNVLVWD DLKHXWXQHHW NXOXW

/ILLNHWRLPLQQDQ PXXW NXOXW

2VXXV RVDNNXXV MD \KWHLVA\ULW\VWHQ WXORNVHVWD

SRLVWRW MD DUYRQDOHQWXPLVHW

/ILLNHWXORYV

5DKRLWXVWXRWRW

5DKRLWXVNXOXW

5DKRLWXVWXRWRW MD NXOXW

7XORV HQQHQ YHURMD

7TXORYHURW

7LOLNDXGHQ WXORYV

7TLOLNDXGHQ WXORNVHQ MDNDXWXPLQHQ

(PR\KWLYQ RPLVWDMLOOH

OcoUa\VYDOODWWRPLOOH RPLVWDMLOOH

(PR\KWLTQ RPLVWDMLOOH NXXOXYDVWD YRLWRVWD ODVNHWWX
WXORV RVDNH

/IDLPHQWDPDWRQ

/IDLPHQQHWW X

.RQVHUQLQ ODDMD WXORVODVNHOPD

7LOLNDXGHQ WXORYV

(UaW MRWND VDDWHWDDQ P\fKHPPLQ VLLUW®g=®
WXORVYDLNXWWHLVLNVL

OXXQWRHURW

7LOLNDXGHQ ODDMD WXORV \KWHHQV=

/DDMDQ WXORNVHQ MDNDXWXPLQHQ

(PR\KWLYQ RPLVWDMLOOH

OraUa\VYDOODWWRPLOOH RPLVWDMLOOH

6LYX
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.RQVHUQLWDVH

0
9%$5%7

NOR

SLWNaDLNDLVHW YDUDW

$LQHHWWRPDW K\TG\NNHHW

/ILLNHDUYR

$LOQHHOOLVHW K\TG\NNHHW

A\WWIRLNHXVRPDLVXXVHU=sW

6LMRLWXNVHW RVDNNXXV MD \KWHLVAULW\NVLLQ

OXXW VDDPLVHW

/IDVNHQQDOOLVHW YHURVDDPLVHW

BSLWNeDLNDLVHW YDUDW \KWHHQV®=

/I\K\WDLNDLVHW YDUDW

OM\QWLVDDPLVHW MD PXXW VDDPLVHW

7XORYHURVDDPLQHQ

5DKDYDUDW

N\K\WDLNDLVHW YDUDW \KWHHQV=

9DUDW \KWHHQV=

20% 3,,20%

(PR\KWLTQ RPLVWDMLOOH NXXOXYD RPD SeaRPD

2VDNHS=oaRPD

6LMRLWHWXQ YDSDDQ RPDQ SaaRPDQ UDKDVWR

2PDW RVDNNHHW

OXXQWRHURW

.HUW\QHHW YRLWWRYDUDW

(PR\KWLYQ RPLVWDMLOOH NXXOXYD RPD SuaRPD
\KWHHQV =&

OeocUa\VYDOODWWRPLHQ RPLVWDMLHQ RVXXYV

20% 3,,20% <+7((16,

9(/$7

SLWNaDLNDLVHW YHODW

.RUROOLVHW YHODW

/IDVNHQQDOOLVHW YHURYHODW

SLWNaDLNDLVHW YHODW \KWHHQV=

/IN\K\WDLNDLVHW YHODW

.RUROOLVHW YHODW

2VWRYHODW MD PXXW YHODW

7TXORYHURYHODW

9DUDXNVHW

I\K\WDLNDLVHW YHODW \KWHHQV=

9HODW \KWHHQV=

2PD SeoRPD MD YHODW \KWHHQV=
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.RQVHUQLQ UDKDYLUWDODVNHOPD

0
7LOLNDXGHQ WXORYV

SRLVWRW MD DUYRQDOHQWXPLVHW

5DKRLWXVNXOXW MD WXRWRW

7TXORYHURW

OXXW RLNDLVXW

2LNDLVXW \KWHHQV=®

OM\QWLVDDPLVWHQ MD PXLGHQ VDDPLVWHQ PXXWRYV

2VWRYHONRMHQ MD PXLGHQ YHONRMHQ PXXWRYV

I9DUDXVWHQ PXXWRYV

A\WWISaaRPDQ PXXWRV \KWHHQV®=

/ILLNHWRLPLQQDQ UDKDYLUWD HQQHQ UDKRLWXVHUL= MD
YHURMD

ODNVHWXW NRURW OLLNHWRLPLQQDVWD

6DDGXW NRURW OLLNHWRLPLQQDVWD

OXXW UDKRLWXVHU=W

ODNVHWXW YHURW

/[,,.(72,0,11%$1 5$+%$9,57%

,QYHVWRLQQLW DLQHHOOLVLLQ MD DLQHHWWRPLLQ
K\IG\NNHLVLLQ

$LQHHOOLVWHQ MD DLQHHWWRPLHQ K\TG\NNHLGHQ
OXRYXWXNVHW

T\WoU\KWLTQ KDQNLQWD YaKHQQHWW\Qa KDQNLQWD
DMDQNRKGDQ UDKDYDURLOOD

,19(672,17,(1 5$+%$9,57%

2PLHQ RVDNNHLGHQ KDQNNLPLQHQ

SLWNaDLNDLVWHQ ODLQRMHQ QRVWRW

SLWNaeDLNDLVWHQ ODLQRMHQ WDNDLVLQPDNVXW

/N\K\WDLNDLVWHQ ODLQRMHQ QRVWRW

NK\WDLNDLVWHQ ODLQRMHQ WDNDLVLQPDNVXW

IXRWWROLPLLWLQ QRVWRW WDNDLVLQPDNVXW

9XRNUDVRSLPXVYHONRMHQ O\KHQQ\NVHW

IDLQRMHQ NRURW MD PXXW NXOXW

ODNVHWXW RVLQJRW

5$+2,78.6(1 5$+$9,57%

5$+%$9%$52-(1 088726

5DKDYDUDW WLOLNDXGHQ DOXVVD

5DKDYDURMHQ PXXWRYV

IDOXXWWDNXUVVLHQ PXXWRVWHQ YDLNXWXV

5DKDYDUDW WLOLNDXGHQ ORSXVVD

6LYX
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OXXQWRHURW
/DDMDQ WXORNVHQ HUaW \KWHHQV=®=
/ILLNHWRLPHW RPLVWDMLHQ NDQVVD
2PLHQ RVDNNHLGHQ KDQNLQWD
2VLQNR
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2PD SaaoRPD

/IDDMDQ WXORNVHQ HU=sW

7TLOLNDXGHQ WXORYV

OXXQWRHURW

/IDDMDQ WXORNVHQ HUasW \KWHHQV=®

/ILLNHWRLPHW RPLVWDMLHQ NDQVVD

2PLHQ RVDNNHLGHQ KDQNLQWD

2VLQNR

2VDNHSDONLWVHPLQHQ

/ILLNHWRLPHW RPLVWDMLHQ NDQVVD \KWHHQV=®=

2PD SeaRPD
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/IDDMDQ WXORNVHQ HU=aW

7LOLNDXGHQ WXORYV

OXXQWRHURW

/DDMDQ WXORNVHQ HUaW \KWHHQV=

/ILLNHWRLPHW RPLVWDMLHQ NDQVVD

2PLHQ RVDNNHLGHQ KDQNLQWD

2VLQNR

2VDNHSDONLWVHPLQHQ

O0XX PXXWRYV

/ILLNHWRLPHW RPLVWDMLHQ NDQVVD \KWHHQV=

2PD SeaRPD
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ILLWHWLHGRW
/IDDWLPLVSHUXVWD MD SHULDDWWHHW

. RQVHBXIR@LYXRVRQDOWD/DXWVWWWX ,$6 2VDYXRVLNDWVDXNVHW VW
3XROLYXRVLNDVOWHMHXUWNHD \KGHVVe .UHDWH NRQVHUQD® WWRD VHUQ

3XROLYXRVLNDWWOOMNYIHWYOW WLHGRW RYDW WLOLQWDUNDVWDPDYV

SXROLYXRVIRNDWMDEVWWX HXURLVVD MD VH HVLWHWgaeQ PLOMRRQI
S\TULVWaHQ OXYXW PLOMRRQLNVL HXURLNVL \KGHQ GHVLPDDOLQ \
OXNXMHQ VXPPDW YRLYDW SRLNHWD HVLWHW\VW=a VXPPDVWD

3XROLYXRVLNDWDOK§YBYVD RQ QRXGDWHWWX .UHDWH NRQVHUQL®C
HVLWHWW\Mo ODDWLPLVSHULDDWWHLWD OXNXXQ RWWDPDWWD ,)5¢
YRLPDDQ OXXWRNVLOOD HL ROOXW YDLNXWXVWD NRQVHUQLWLO

.UHDWH 6YHULJH $% RQ RVWDQXW ORSXQ RVDNHNDQQDQ .D!
RPLVWL MR DLHPPLQ RVXXGHQ

SXROLYXRVLNDOYWOVWXRVERAQ ,)56 VWDQGDUGLHQ PXNDLVHVWL HGHO
KDUNLQWDDQ SHUXVWXYLD UDWNDLVXMD VHNa VHOODLVWHQ DUYL
YDURMHQ MD YHONRMHQ PaeoULLQ VHNe2 WXRWWRMHQ MD NXOXMHQ
DUYLRW MD ROHWXNVHW SHUXVWXYDW DLNDLVHPSDDQ NRNHPXNVF
WHNLMYLKLQ

.UHDWH NRQVHUQL RQ Ne\WW=zaQ\W DUYLRLWD MD KDUNLQWDD WHN
YDURMHQ MD YHONRMHQ NLUMDQSLWRDUYRMHQ PXXWWXPLVHVWD

i S3URMHNWLHQ WXORXWXV .RQVHUQL NLUMDD P\Z\QWLWXRWRQ ¢
OWQWLWXRWRQ NLUMDDPLQHQ SHUXVWXX MRKGRQ WHNHPLLQ
NXOXLVWD VHNa NRNRQDLVDUYLRRQ KDQNNHHQ HGLVW\PLVHYV
OWQWLWXRWWRMHQ PooULWWePLVHVVe MRKWR DUYLRL WXRW\
KDQNNHHQ ORSSXWXOHPDVWD PXXWWXYDW WXORXWXVWD RL
PXXWRV RQ HQVL NHUWDD WLHGRVVD

i 9DUDXNVHQ NLUMDDPLQHQ .RQVHUQL DUYLR UDSRUWRLQWLNI
RLNHXGHOOLQHQ WDL WRVLDVLDOOLQHQ YHOYRLWH MRVVD P
WRGHQQueNfJLVWa .RQVHUQL NLUMDD WDNXXYDUDXNVHQ NXQ
OXRYXWHWDDQ 7DNXXYDUDXNVHQ PooUso SHUXVWXX NRQVHUQ
WRWHXWXQHLGHQ WDNXXYDUDXVWHQ PooUaVWa MD WRWHXW X

i /LLNHDUYRQ DUYRQDOHQWXPLVWHVWDXV .RQVHUQLOOD RQ \N
NRQVHUQL MRND RQ DOLQ WDVR MROOD OLLNHDUYRD VHXUD'
DUYRQDOHQQXVWHVWDXNVHQ YXRVLWWDLQ WDL PLNoOL YLLV
HL ROH KDYDLQQXW YLLWWHLWa DUYRQDOHQQXNVLVWD NDWYV

i 9XRNUDVRSLPXNVHW -RKWR DUYLRL YXRNUDVRSLPXVWHQ OLL
RSWLRLGHQ No\WW9fa VHNa WRLVWDLVHNVL YRLPDVVD ROHYLH
/JLVaNVL MRKWR DUYLRL Noa\WHWWaYaQ GLVNRQWWRNRURQ VX>
No\WWYIRLNHXVRPDLVXXVHUGOOH

i /I DVNHQQDOOLVWHQ YHURVDDPLVWHQ NLUMDDPLQHQ /DVNHQGQC
WLOLNDXVLHQ YDKYLVWHWXLVWD WDSSLRLVWD WDL YaKHQW&
YDLQ MRV MRKWR DUYLRL HWWga WXOHYDLVXXGHVVD NHUW\\
No\WWaPaoWWJPLa YHURWXVWDSSLRLWD WDL Yo KHQWaPaWWa |

6LYX
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i 2VDNHSDONNLRW 2VDNHSDONNLRW DUYRVWHWDDQ Nao\SaaQ D
NLUMDWDDQ NXOXNVL WXORVODVNHOPDDQ WDVDHULQu RLNHX
0O\fQWaPLVKHWNHOO®= PacULWHWW\ NXOX SRKMDXWXX MRKGRQ
ROHWHWDDQ V\QW\Y=aQ RLNHXV RLNHXGHQ V\QW\PLVDMDQMDN
ROHWXNVHQ ORSXOOLVHVWD PaaUaVWa MRNDLVHQD WLOLQSH=aT

BHIJPHQWLW

<KWLYJ0O= RQ \NVL WRLPLQWDVHJPHQWWL ,QIUDUDNHQWDPLQHQ
LQIUDUDNHQWDPLVHQ SURMHNWHMD .RQVHUQLQ \OLQ SaaW{NVHQ
VHXUDDYDW NRNR NRQVHUQLD MD VHIJPHQWLQ OXYXW RYDW \KWHC

/ILLNHYDLKWR DVLDNDVVRSLPXNVLVWD

.UHDWH NRQVHUQLQ PWWN\QWLWXRWRW DVLDNDVVRSLPXNVLVWD NRR)
SURMHNWHLVWD 6XRPHVVD MD 5XRWVLVVD /aKHV NRQVHUQLQ

.RQVHUQLQ OLLNHYDLKWR MDNDDQWXX OLLNHWRLPLQQRLWWDLQ V

0
7DLWRUDNHQWDPLQHQ
9o\OcUDNHQWDPLQHQ
0X X

<KWHHQV=®

VLVoOWoo PP SRKMD MD LQVLQUYULUDNHQWDPLVWD
VLVeOWso PP UDXWDWLH WLH MD NDWXUDNHQWDPLVWD
VLVeOWso P\TV NRQVHUQLQ VLVeLVHW HOLPLQRLQQLW

9o0\OcUDNHQWDPLVRIQ MRV XNBRPRWOWARXNDXWHHQ YHUUDWWXQD 7DL!
RQ ODVNBEQRWYLQ OLLNHWRLPLQWD ODVNHWDBRQ PXNDDQWD R MWR-UD
VLVoOWoo WaOOa KHWNHOO®@ Ne\QQLVVa ROHYDW LVRW VWUDWHJL

.RQVHUQLQ OLLNHYDLKWR MDNDDQWXX DVLDNDVU\KPLWW=zaLQ VHXL
.DXSXQJLW MD NXQQDW

9DOWLR
<NVLW\LQHQ VHNWRUL

<KWLTQ WRWHXWWDPLHQ LQIUDSURMHNWLHQ NDXVLOXRQWHLVXXV
DMRLWWXBLNHMRLKGRVWD \NVLWA\LVHQ VHNWRULQ RVXXV RQ ROOX
.DXSXQNLHQ NXQWLHQ MD YDOWLRQ RVXXV YDLKWHOHH N=e\QQLVYV

6LYX
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A\WWYSaoaoRPD

0

OM\QWLVDDPLVHW

$VLDNDVVRSLPXNVLLQ SHU
RPDLVXXVHU=aW

OXXW VDDPLVHW

6LLUWRVDDPLVHW

OM\NQWLVDDPLVHW MD PXXW VDDPLVHW \KWHHQV®

-DNVRWHWXW KHQNLOJVWIINXOXW

OXXW VLLUWRVDDPLVHW

6LLUWRVDDPLVHW \KWHHQV®=

2VWRYHODW

$VLDNDVVRSLPXNVLLQ SHUXVWXYDW YHODW

OXXW YHODW

6LLUWRYHODW

2VWRYHODW MD PXXW YHODW \KWHHQV=

.RUNRYHODW

-DNVRWHWXW KHQNLOYJVWINXOXW

OXXW VLLUWRYHODW

6LLUWRYHODW \KWHHQV=

6LYX
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SDKRLWXVYDUDW MD YHODW

0 7TDVHDUYR .o0\Sa DUYR
-DNVRWHWWXXQ KDQNLQWDPHQRRQ DUYRVWHWWDYDW UDKRLWXVYDUDW

SLWNaDLNDLVHW VDDPLVHW

SLWNaeDLNDLVHW UDKRLWXVYDUDW

OM\WNQWLVDDPLVHW MD 0OXXW VDDPLVHW

INK\WDLNDLVHW UDKRLWXVYDUDW

5DKDYDUDW

5DKRLWXVYDUDW \KWHHQV=

-DNVRWHWWXXQ KDQNLQWDPHQRRQ DUYRVWHWWDYDW UDKRLWXVYHODW

5DKDODLWRVODLQDW

2VDPDNVXYHODW

I9XRNUDVRSLPXVYHODW

SLWNeDLNDLVHW NRUROOLVHW YHODW

5DKDODLWRVODLQDW

<ULW\VWRGLVWXNVHW

I9XRNUDVRSLPXVYHODW

INK\WDLNDLVHW NRUROOLVHW YHODW

2VWRYHODW MD PXXW YHODW

OXXW O\K\WDLNDLVHW UDKRLWXVYHODW

5DKRLWXVYHODW \KWHHQV=

0 7TDVHDUYR .0\Sa DUYR
-DNVRWHWWXXQ KDQNLQWDPHQRRQ DUYRVWHWWDYDW UDKRLWXVYDUDW

SLWNaeDLNDLVHW VDDPLVHW

SLWNaDLNDLVHW UDKRLWXVYDUDW

OMMQWLVDDPLVHW MD 0OXXW VDDPLVHW

IN\K\WDLNDLVHW UDKRLWXVYDUDW

5DKDYDUDW

5DKRLWXVYDUDW \KWHHQV=

-DNVRWHWWXXQ KDQNLQWDPHQRRQ DUYRVWHWWDYDW UDKRLWXVYHODW

5DKDODLWRVODLQDW

2VDPDNVXYHODW

9XRNUDVRSLPXVYHODW

SLWNaeDLNDLVHW NRUROOLVHW YHODW

S5DKDODLWRVODLQDW

<ULWA\VWRGLVWXNVHW

2VDPDNVXYHODW
9XRNUDVRSLPXVYHODW
INK\WDLNDLVHW NRUROOLVHW YHODW
2VWRYHODW MD PXXW YHODW
OXXW O\K\WDLNDLVHW UDKRLWXVYHODW
5DKRLWXVYHODW \KWHHQV=

/IDLQDW UDKRLWXVODLWRNVLOWD RQ OXRNLWHOWX No\YaQ DUYRQ
PWQWLVDDPLVWHQ MD RVWRYHONRMHQ WDVHDUYRQ ROHWHWDDQ |
PXNDLVHVWL

.RQVHUQLOOD RQ ROOXW YDLQ MDNVRWHWWXXQ KDQNLQWDPHQRR
WLOLNDXVMDOD

6LYX
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$LQHHOOLVWHQ K\TG\NNHLGHQ PXXWRNVHW

0
+DQNLQWDPHQR

.XUVVLHURW

/ILVe\NVHW

9oKHQQ\NVHW

+DQNLQWDPHQR NDXGHQ ORSXVVD

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

.XUVVLHURW

9eKHQQ\WVWHQ NHUW\QHHW SRLVWRW

.DXGHQ SRLVWR

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW NDXGHQ ORSXVVD

7TDVHDUYR NDXGHQ ORSXVVD

AAVWWIRLNHXVRPDLYVXXVHULHQ PXXWRNVHW

0
+DQNLQWDPHQR

.XUVVLHURW

/ILVe\NVHW

9o KHQQ\NVHW

+DQNLQWDPHQR NDXGHQ ORSXVVD

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

.XUVVLHURW

9o KHQQ\WVWHQ NHUW\QHHW SRLVWRW

.DXGHQ SRLVWR

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW NDXGHQ ORSXVVD

7TDVHDUYR NDXGHQ ORSXVVD

SLOQHHWWRPLHQ K\fG\NNHLGHQ PXXWRNVHW

0
+DQNLQWDPHQR

9o KHQQ\NVHW

+DQNLQWDPHQR NDXGHQ ORSXVVD

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

9o KHQQ\VWHQ NHUW\QHHW SRLVWRW

.DXGHQ SRLVWR

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW NDXGHQ ORSXVVD

7TDVHDUYR NDXGHQ ORSXVVD

6LYX
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ODNXXGHW MD YDVWXXVLWRXPXNVHW

0

7TDNDXNVHW WAT\KWHHQOLLWW\PLHQ K\YaNVL

SBUDNNDVRSLPXVWHQ WDNDXVYDVWXXW

IXRNUDYDVWXXW O\K\WDLNDLVLVWD MD DUYROWDDQ YaKelLVLVWa RPDLVXXVHULV

$/9 YDVWXX

/e KLSLLULWUDQVDNWLRW

.RQVHUQLQ O8KLSLLULLQ NXXOXYDW HPR\KWLY W\WoaU\ULW\NVHW
6FKDNW $E RQ UDSRUWRLWX RVDNNXXV\KWLTQ® WHKW\\Q \U
RQ UDSRUWRLWX W\WaU\ULW\NVHQ®= /oKLSLLULLQ OXHWDDQ P\fV N\
OeKHLVHW SHUKHHQMaVHQHW VHN&a \KWHLVYfW MRVVD HGHOO= PDI
PoeaUas\VYDOWDD -RKWRRQ NXXOXYLD DYDLQKHQNLOfLW= RYDW KD
YDUDWRLPLWXVMRKWDMD VHNe NRQVHUQLQ MRKWRU\KPaQ MaVHQF
DYDLQKHQNLOYLGHQ YDLNXWXVYDOODVVD ROHYLHQ \KWHLV{MHQ N
WDSDXVNRKWDLVHVWL WRVLDVLDOOLVHW RORVXKWHHW KXRPLRLG

0 7XRV . XOXW 6DDPL 9HODW
2VDNNXXV MD \KWHLV\ULW\V

0 7XRV . XOXW 6DDPL 9HODW
2VDNNXXV MD \KWHLV\ULW\V

0 7XRYV . XOXW 6DDPL 9HODW
2VDNNXXV MD \KWHLV\ULW\V

SDSRUWRLQWLNDXGHQ MaONHLVHW WDSDKWXPDW
.DWVDXVNDXGHQ MeONHHQ HL ROH ROOXW ROHQQDLVLD WDSDKWX

6LYX
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