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/IRND MR O\K\KXWL

- 7LODXVRODRWD PLOMRRQDIDMMNNBD

= /LLNHYDDKAHRIWDLOXNDXGHVWDPMOMRRQDD HXURD

= /LLNHYDLKGRQ PXXWRV HGHOOLVHHQ YXRWHHQ ROL

- .o\WWINDWH RPLOMRRQDD HXURIUROHQWWLD OLLNHYDL
= (%,7$ ROL PLOMRRQDD HXURIWROQOHQWWLD OLLNHYDLKG
- 2VDNHNRKWDLQHQ WXGRMRDL

- 2SHUDWLLYLQHQ YDSDD NDVRDOYMBWQDRDOHXUR D
.RUROOLQHQ QHWWRYRQE®BMRARRQADD HXURD

7TDPPL MR O\K\BWYXWL

= /LLNHYNDKWRIUWDLOXNDXGHVWD MDORVORRRQDD HXURD

= /LLNHYDLKGRQ PXXWRV HGHOOLVHHQ YXRWHHQ ROL

= .a\WWINDWH ROPLOMRRQDD HXURIURQOHQWWLD OLLNHYLCL

= (%,7%$ ROL PLOMRRQDD HXURTZUROHQWWLD OLLNHYDLKG

= 2VDNHNRKWDLQHQ WXMXW RD L

= 2SHUDWLLYLQHQ YDSDD NDWLDYIRRMD B MHXURD

= +DOOLWXV HKGRWWDBRRQWXYDOOH \KWLITNRNRXNVHOOH
YDKYLVWHWWDYDQ WDVHHQ SHUXVWHHOOD PDNVHWDDAQ
XONRSXROLVHVVD RPLVWXNVHVVD ROHYLOOH RVDNNHLC
PDNVHWDDQ NDKGHVVD HU=sVVa MRLVWD HQVLPP=aLQHQ
PDNVHWDDQ KXKWLNXXVVD MD WRLQHQ HU=®= HXU
ORNDNXXVVD

I XORVRKMHLVWXYV YXRGHOOH

.UHDWH DUYLRL HWW=z VHQ OLLNHYDLKWR YXRQQD ODVNHH MD
PLOMRRQDD HXURD MD (%,7$ NDVYDD MD RQ O PLOMRRQDD HXUF

2KMHLVWXNVHQ KMUMNXY WKMMWLYWXV SHUXVWXX YXRQQD UHDOLYV
WLODXVNDQQDQ PuoUuoQ YXRGHQYDLKWHHVVD <KWLY QaNHH .UHEC
LQIUDUDNHQWDPLVHQ RVDOWD YDNDDWD MDWNXYXXWWD OLLNHWR
YDOOLWVHYDVWD NRUNR MD NXVWDQQXVLQIODDWLRWDVRVWD VHI
<KWLY WDUMRDD SURMHNWHMD HQWLVWo VHOHNWLLYLVHPPLQ PL(
SDUDQWDYDQ NDQQDWWDYXXWWD

7TRLPLQWD\PSaULVW{Q NHKLW\V

6XRPHVVD UDNHQWDPLVHQ PDUNNLQD KHLNHQW\L KXRPDWWDYDVW
HULW\LVHQ M\UNNoa YXRGHQ WRLVHOOD SXROLVNROOD NRUNHDQ |
OXRWWDPXNVHQ VHNo WDORXGHQ WDDQWXPDQ P\fWa 5DNHQQXVW
HWWo UDNHQWDPLVHQ YRO\WPL ODVNLVL 6XRPHVVD SURVHQWWLLE
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5DNHQWDPLVHQ PDUNNLQDQ VLVoOOs RQ NXLWHQNLQ KDMRQWDD
MD VWNXXVVD VHQ YRO\WPLQ DUYLRLWLLQ ODVNHYDQ YXRGHQ
WDORQUDNHQWDPLVHQ SURVHQWWLD MD NRUMDXVUDNHQWDPLVH
LQIUDUDNHQWDPLVHQ PDUNNLQDVVD MRND RQ YDVWDV\NOLVWza M
MD YDNDDPSDD .XLWHQNLQ P\{V LQIUDPDUNNLQDQ YRO\WPLQ DUYL
DLNDQD SURVHQWWLD MD YXRQQD PXXWRNVHQ ROHYDQ QF

7DPPLNXXVVD SoLYLWHW\Q UDNHQQXV MD DVXQWRWXRWDQWR\
UDNHQQXVWXRWDQQRQ NLLQWHuKLQWDLQHQ DUYR HOL YRO\PL Yo
MD P\TQQHWW\MHQ UDNHQQXVOXSLHQ NXXWLRPuoaUua YXRGHQWI
UDNHQQXVKDQNNHLGHQ OLXNXYD YXRVLVXPPD ODVNL NXXWLRPuaaLl
YXRGHQWDNDLVHVWD MD SoaNDXSXQNLVHXGXOOD YDSDDUDKRLWYV

7HROOLVXXGHQ XXGHW WLODXNVHW YoKHQLYaW PDUUDVNXX\V
YXRGHQWDNDLVHVWD (OLQNHLQRHO@PoQ NHVNXVOLLWRQ (. Q WD
LQYHVWRLQWLWLHGXVWHOX HQQDNRL WHROOLVXXVLQYHVWRLQWL
HGHOOLVYXRWHHQ QuKGHQ

SDNHQQXVOXSLHQ XXVLHQ NRKWHLGHQ DORLWXVWHQ MD WHROOL
HWW=a P\TV YXRGHVWD WXOHH UDNHQWDPLVHOOH YDLNHD YXRYV
HULW\LVHQ PHUNLWW=aYLa8 LQGLNDDWWRUHLWD DVXQWRUDNHQWDP
DUYLRLGDDQNLQ ROHYDQ HULWW=aLQ DOKDLVHOOD WDVROOD YXRQ
Ne\QQLVW\PLVHQ YLLYH RQ PHUNLWW=aYaVWL O\K\HPSL NXLQ WDOR
WDUYLWWDHVVD ULSHeVWL Ne\QWLLQ $VXQWRUDNHQWDPLVHQ OD’
LQIUDUDNHQWDPLVHHQ NXLWHQNLQ YeKHPPLVVe PooULQ YDDWLYL

.UHDWH RQ HULNRLVWXQXW YDDWLYDDQ LQIUDUDNHQWDPLVHHQ N
WXUEXOHQVVLVWD KXROLPDWWD HGHOOHHQ YDNDDQ MD WXUYDOO
VINOLVHVW=z DVXQWRUDNHQWDPLVHVWD RQ YesKeLVWa UHDWHQ W
PXRGRVWXX SeaRVLQ PXXVWD WDORQUDNHQWDPLVHVWD NXWHQ H
ORJLVWLLNDQ WDL WHROOLVXXVUDNHQQXVWHQ SRKMDW{LVW=a 1ag]
YDVWDV\NOLVHVWL WeOO=a KHWNHOO= QRUPDDOLVWL PLWao YDDW
VLWa YaKHPPaQ KHUNNza LQYHVWRLQWLSeaaW{V RQ KHWNHOOLVHOO

.RUNRWDVR ROL YXRQQD NRUNHDOOD WDVROOD HGHOW®=YLLQ Y
YRLPLVWXLYDW ORSSXYXRQQD MD MRXOXNXXVVD SLWN=W NRU
.RUNRWDVR YDLNXWWDD PXXQ PXDVVD NXOXWWDMLHQ RVWRYRLPD
NDQQDWWDYXXVODVNHOPLLQ MRWHQ NRUNRWDVRQ ODVNX WXNLV
DVXQWRNDXSDQ YLONDVWXPLVHQ MD LQYHVWRLQWLKDOXNNXXGHQ

7RLPLQWD\PSaULVWYQ DODYLUHLQHQ NHKLW\V MRKWL YXRQQD
NRQNXUVVHLKLQ .UHDWH DUYLRL HWWz NRQNXUVVLW HLY=aW ROH
OLLNHYDLKGRVWD \OL SXROHW WXOHH YDOWLRQ MD NXQWLHQ WLC
DVLDNNDDW RYDW W\WSLOOLVHVWL YDNDYDUDLVLD LVRMD \ULW\NYV
RVDOWD .UHDWHQ WDORXGHOOLVHW ULVNLW RYDW YDUVLQ UDMDMW
VRSLPXVHKWRMHQ ODDGLQQDVVD

SDNHQWDPLVPDUNNLQDQ DODNXORVWD KXROLPDWWD LQIUDUDNHQ
MD RGRWHWWDYLVVD RQ PLWWDYLD KDQNNHLWD PXXQ PXDVVD KD
YLKUHeQ VLLUW\PeQ RVDOWD O0\fV 6XRPHQ 1$72 MaVHQ\\V MD YDO(
NDVYDWWDYDW SRKMRLVHHQ MD OsQVLUDMDOOH VXXQWDXWXYDQ
OHQWRNHQWW=aLQIUDQ WDUYHWWD MD PHUNLW\VW=a 6XRPHQ KXRO\
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QeNIYNXOPDVWD O9DLNND SLWN=zQ DMDQ QaN\PaW RYDW YDKYDVWL
DMRLWWXPLVWD RQ YDLNHD DUYLRLGD

.UHDWHQ 5XRWVLQ OLLNHWRLPLQQDQ RVDOWD WRLPLQWD\PSaULV\
UDNHQWDPLVHQ WUHQGL RQ 5XRWVLVVD YDKYDVWL ODVNHYD .UHI
EHWRQLUDNHQWDPLVHQ PDUNNLQDQ RGRWHWDDQ NHKLWW\YaQ 6X
YDKYDVWL P\fV WXOHYLQD YXRVLQD

$YDLQOXYXW

OLOMRRQDD HXURD
7TLODXVNDQWD

/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

2VDNHNRKWDLQHQ RVLQNR

+HQNLOTVWY NDXGHQ ORSXVVD

+HQNLOTVWY NHVNLPeaULQ

IHUWDLOXNDXGHQ SUR IRUPD VLVaOWaa \ULW\VNDXSDVVD KDQNLWXQ NRKWHHQ Nae\WW{NI
+DOOLWXNVHQ HVLW\V YDUVLQDLVHOOH \KWLTNRNRXNVHOOH
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RLPLWXVMRKWDMD 7LPR 9LNVWU(¥YP

U9XRVL ROL MeOOHHQ PRQHOOD WDYDOOD KDDVWDYD YXRVL 9

DONDHQ WRLPLDODD 6XRPHD MD PDDLOPDD RYDW NXULWWDQH
NRURQDSDQGHPLD 9HQuMuQ K\YNNo\VVRWD NXVWDQQXVLQIODDWL
YLLPHLVLPSaQo QRSHDVWL PXXWWXQXW NRUNRWDVR MD WDORXGH
5DNHQWDPLQHQ RQ \NVL WRLPLDORLVWD MRLKLQ QuPo NULLVLW R
YDKYDVWL 7oWao WDXVWDD YDVWHQ YRLQNLQ ROOD HULWW=®GLQ \OS
VXRULXWXPLVHVWD SaaWW\QHHQa YXRQQD

(QVLQQuNLQ ROHPPH RQQLVWXQHHW NDVYDPDDQ ODVNHYLOOD PD!I
9XRGHQ OLLNHYDLKWRPPWHHIQIWWIRL HGHOOLVYXRGHVWD

VDPDOOD NXQ UDNHQWDPLVHQ PDUNNLQD ODVNL YLLPHLVLPPaQ H(
PXNDDQ NDNVLQXPHURLVHVWL MD LQIUDUDNHQWDPLQHQNLQ O S
9DLNND YXRGHQ YLLPHLQHQ QHOMuQQHNVHPPH MalL OLLNHYDLKGR"
YXRVLQHOMEQQHV HULWRLOHIRRQDRGHKWWRDRY®SHUDWLLYLVHQ YDSD

9DKYD NDVVDYLUWD YXRGHQ YLLPHLVHOO®=Z QHOMEQQHNVHOO®= NXY
NDXVLYDLKWHOXD NXQ SLHQHPPuoW SURMHNWLW VDDGDDQ XVHLQ
P\fV VHONHeVWL VLLWe HWWg ROHPPH HGHOOHHQ WHKRVWDQHHW
RUJDQLVDDWLRQ 20HPPH WHUBYJLWWaQHHW P\fV ULVNLHQKDOOL
PXXQ PXDVVD VRSLPXVHKGRLVVD MD VLLQa PLWsa SURMHNWHMD \C
NDVYDQXWWD PHUNLW\VWa NXYDVWDD K\YLQ PXXQ PXDVVD VH HW
QHOMEQQHNVHOO=s WDUNDQ KDUNLQQDQ MeONHHQ RVDOOLVWXPDW
SURMHNWLHQ WDUMRXVNLOSDLOXLKLQ VLOO= DUYLRLPPH QLLGHQ

7HUYH OLLNHWRLPLQWD MD WLODXVNDQWDPPH YDKYD OLNYLGLWH
KXRPLRRQ RWWDHQ PRDOMRR BDYX HXUR Q X\RGHOMW D%, 7$DQWDYDW PF
YDUPXXWWD MD UDXKDD RGRWWDD MD YDOLWD MDWNRVVDNLQ .UH
RYDW WHNQLVHVWL YDLNHDW LQIUDKDQNNHHW MRLVVD \KGLVW\Yr
UDNHQWDPLVHQ ODMLW K\Yo VRSLPXVRVDDPLQHQ MD DVLDNNDDQ

7DUMRXVODVNHQWD RQ ROOXW YXRGHQ ORSXOOD K\YLQ DNWLL
NRUNHDD 20HPPH OXRWWDYDLVLD HWWz DNWLLYLVXXV MDWRNXX
NDXSXQNLHQ LQYHVWRLQWLRKMHOPLHQ VHNa YDOWLRQ UDLGHLQY
WLODXVNDQWDPPH NHKLWW\PLVHHQ NXOXYDQD YXRQQD $ONXYXR
SXROHOWD PXXQ PXDVVD 7DPSHUHHQ KHQNLOJUDWDSLKDD VHNga 7L
UDWDSURMHNWHMD O0\JV WHROOLVXXGHQ RVDOWD DNWLLYLVXXWMW
HWWo GDWDNHVNXVKDQNNHLGHQ RVDOWD NXQ WDDV DVXQWRUDN
KLOMDLVHOWD -XONLQHQ WDORQUDNHQWDPLQHQ MDWNXX YLONNLE

,ODKGXWWDYDD RQ ROOXW P\fV 5XRWVLQ OLLNHWRLPLQWDPPH NH
ROL PLOMRRQDD HXURD MD VH RQ OaKHV NDNVLQNHUWDLVWXQX)
5XRWVLLQ \ULW\WVNDXSDOOD 9DLNND UDNHQWDPLVPDUNNLQDQ O\K
LQIUDUDNHQWDPLVHQ PDUNNLQDQ RGRWHWDDQ VaLO\YaQ YDKYDQI

/e KGLPPHNLQ YXRWHHQ YDUVLQ OXRWWDYDLVHQD 20HPPH VHC
P\OOHUU\NVHVW=za MD PHLOO= RQ K\Y=a QaN\Y\\V YXRQQD DONDYI
7TLODXVNDQWDPERPMRRQDD HXURD RQ NHVWoY=sOO=s WDVRMP®GM YDLNI
HXURD DOKDLVHPSL 7LODXVNDQQDVWD DUYLRLGPDQMRRIDON XY D
HXURD
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.LLWRV PHQHVW\NVHVWaPPH NXXOXX KHQNLOJVWYOOHPPH OHLOO®
PDKGRWWRPDVWD PDKGROOLVWD O NHVWaYoo LQIUDD PHLOOH MRY
\OoL SURMHNWLOOD MD QRLQ SDLNNDNXQQDOOD 6XRPHVVD MD
PRQHQODLVLD O .UXXQXYXRUHQVLOODQ PDVVLLYLVWHQ WHU&BVSDC
DYXOOD .HVNRQ ORJLVWLLNNDNHVNXNVHQ PLWWDYDQ YDOX XUDN
DYDDPLQHQ OLLNHQWHHOOH +HVVXQGLQVDOPHQ VLOODQ KDUYLQI
SDLNDOOHHQ VHNao N\PPHQHW PXXW SURMHNWLW MD KHWNHW .LLV
YXRGHVWD VHNa RVDNNHHQRPLVWDMLOOH OXRWWDPXNVHVWD 1oL
YDKYDD WHNHPLVWa P\JV YXRQQD 0

6WUDWHJILD

.UHDWHQ WDYRLWWHHQD RQ ROOD NDQQDWWDYD NDVYX\KWLY] MR
WDUMRDD RVDDMLOOH DODQ PLHOHQNLLQWRLVLPPDQ W\T\KWHLV T
QHOMuQ NXOPDNLYHQ NDXWWD DVHPRLWXPLQHQ NDVYDYLLQ PDUN
WDUMRRPDQ ODDMHQWDPLQHQ MD YDKYLVWDPLQHQ VWUDWHJILDQ
RSHUDWLLYLVHQ WHKRNNXXGHQ MD NDQQDWWDYXXGHQ MDWNXYD

9XRQQD .UHDWH WRWHXWWL VWUDWHJLDD YDKYDVWL MD HWXS
YXRQQD MD YXRQQD WRWHXWHWWX \ULW\VNDXSSD 5XRWVL
RQQLVWXQHHNVL ,QWHJUDDWLRSURVHVVL RQ HGHQQ\W K\YLQ MD
NDNVLQNHUWDLVWXQXW \ULW\VNDXSSDKHWNHQ WDVRRQ YHUUDWW
HULW\LVWo KXRPLRWD RSHUDWLLYLVHHQ WHKRNNXXWHHQ MD NDQ
WHKRVWXQHHQD No\WW{ScaRPDQKDOOLQWDQD PDOWLOOLVLQD LC
ULVNLHQKDOOLQWDQD VRSLPXVHKWRLKLQ OLLWW\HQ

BWUDWHJILDQ SooPooUsWLHWRLQHQ WRWHXWWDPLQHQ QaN\\ YDUVI
WDORXGHOOLVWHQ WDYRLWWHLGHQ WXORNVLVVD .UHDWH VDDYX!

\KWLTQ QHWWRYHOND VXKWHHVVD Na\WW{INDWWHHVHHQ RQ HL
RVLQNRD UHLOXVWL \OL SXROHW YXRVLWWDLVHVWD QHWWRWXOR N

DLQRDVWDDQ (%,7$ PDUJLQDDOLQ RVDOWD .UHDWH MXONDLVHH S
DLNDQD

7TDORXGHOOLVHW WDYRLWWHHW o 6WDWXV

.$698

JLLNHYDLKGRQ NDVYDWWDPLQHQ PLOMRRQ@D®Q HXURRQ YXRWHHQ
PHQQHVVo RUJDDQLVHQ NDVYXQ MD YDOLNRLWXMHQ
\ULW\VRVWRMHQ WDVDSDLQRLVHQ \KGLVWHOPaQ NDXWWD

.$11%$77%$9886
(%,7$ PDUJLQDDOL \OL SURVHQWWLD NHVNLSLWN=2OO= DLRADY=aOLPO=

9(/.$$1780,6$67(
1IHWWRYHOND Na\WWJ{NDWH DOOH

26,1.232/,7,,..%

7TDYRLWWHHQDPPH RQ MDNDD YaeKLQW=aaQ SXROHW YXRVLWWDLVHVYWD
QHWWRWXORNVHVWDPPH RVLQNRLQD WDORXHKHGEIROMWXMQ DVHPDPPH
UDKDYLUWDPPH MD NDVYXPDKGROOLVXRDMPRWIKDXARPLRLGHQ
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.UHDWH *URXSLQ WDORXGHOOLQHQ WLHGRWWDPLQH

.UHDWH *URXS 2\M MXONDLVHH YXRQQD WDORXGHOOLVHW WLH(
u 2VDYXRVLNDWVDXV WDPPL PDDOLVNXX
u SXROLYXRVLNDWVDXV WDPPL NHVaNXX
u 2VDYXRVLNDWVDXV WDPPL VMVNXX

'HEFDVW WLHGRWXVWLODLVXXYV

.DLNLOOH DYRLQ VXRUD ZHEFDVW ND R o UM HALD DWW X R VWRIQ o
VXRPHQNLHOLQHQ 7LODLVXXGHVVD HVLLQW\YaW WRLPLWXVMRKWI
/IDLQH B6XRPHQNLHOLVW5 ZHEFDVW OuaKHW\V BNV VHXUDWD VXRI
NUHDWH YI GHRV\OF 11 : ¢ X R N MWW WDOOHQQH WXOHH
\KWLYTQ YHUNNRVLY XKQOWS & DAy WHNWLOOH UDSRU\
HQJODQQLQNLHOLQHQ W LK i LR BVHHQIVWRU UHSRL
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"-RXOXRXX ORSWQODXVNDQWD
ODVNL YHUWDLOXNDXGHVWD
PLOMRRQDD HXURD
(GHOOLVHQ YXRVLQHOMBQQHN
WLODXVNDQWD ODVNL
7LODXVNDQWD RQ NHVW&aYaOO
YHUWDLOXNDXGHQ WLODXVND
SRLNNHXNVHOOLVHQ YDKYD N
WRLVHOOD SXROLVNROOD
NLUMDWWLLQ .HVNRQ ORJLVW
KDQNH VHNa .LUMDODQVDOPH
+HVVXQGLQVDOPHQ VLOODW
7LODXVNDQQDVWD DUYLRLGDTE
PLOMRRQDD HXURD
WLOLNDXGHQ DLNDQD MR\
RVXXV RQ PLOMRRQDD HXU
9XRGHQ QHOMEQQHOO®
QHOMEQQHNVHOO=® WLODXVND
KDQNNHLWD PLOMRRQDOOI
OHUNLWWaYLPSLa OLVa\NVLa F
+DQNDVDORQWLHQ Ya\OaXUDN
7RUQLRQ UDWDSLKDQ UDNHQW
VLOWDKDQNNHHW 6DVWDPDOD
7DPSHUHHOOD VHNo \NVLW\LV
WHROOLVXXVKDQNNHHW

JRND MRXOXD XXOLLNHYDLKWR
ODVNL YHUWDLOXNDXGHVWD F
PLOMRRQDD HXURD M]
5XRWVLQ OLLNHWRLPLQQDQ R
PLOMRRQDD HXURD
7DPPL MRXOWIXXNHYDLKWR R
PLOMRRQDD HXURD |
5XRWVLQ OLLNHWRLPLQQDQ R
PLOMRRQDD HXURD
BXXUHW No\QQLVVa ROHYDW K
HWHQLYaW YDXKGLNNDDVWL N
NDVYDWWDHQ OLLNHYDLKWRD
YHUWDLOXYXRWHHQ QuKGHQ
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/ILLNHYDLKWR OLLNHWRLPLQQRLMAWINDQKWR DVLDNDVU\KPLWW=

7DLWRUDNHQWDORLQH@PDNHQWDPLQHQ .DXSXQJLW MD NXmmWmMR
<NVLW\LQHQ VHNWRUL

95\OaUDNHQWDPLQHQ NRRVWXX 5SDWDUDNHQWDPLVHVWD MD 7LH MD
NDWXUDNHQWDPLVHVWD 7DLWRUDNHQWDPLQHQ NRRVWXX
6LOODQUDNHQWDPLVHVWD MD NRUMDDPLVHVWD VHNa 3RKMD MD
LQVLQTTULVBINW@WDPL

i /RND MRXOWXD XX %,7$

NDVYRHUWDLOXNDXGHVWD RO
PLOMRRQDD HXURD
i 7DPPL MRXQXNXX% ,7®@DVNL
PLOMRRQDDQ HXURRQ

i .DQQDWWDYXXWWD KHLNHQVL
LQIODDWLR MD N&\QQLVVz RO
LQGHNVLVXRMDDPDWWRPDW S

i /RND MRXOXDNXXRSHUDWLLYLQ
YDSDD NDVVDYLUWD ROL
PLOMRRQDD HXURD MRVWD
QHWWRLQYHVWRLQQLW ROLYD
PLOMRRQDD HXURD

i 7DPPL MR XDWIN X X
RSHUDWLLYLQHQ YDSDD NDVV

PLOMRRQDD HXURD MRVW
QHWWRLQYHVWRLQQLW ROLYD
PLOMRRQDD HXURD

i .DVVDYLUUDVVD Q&aN\\ \KWLYQ
WHKRVWXQXW No\WW{SaaRPD{(
PDOWLOOLQHQ LQYHVWRLQWL
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.UHDWH *URXS 2\M
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-RXOXRXX ORSXVYNKNWLTQ
QHWWRNa\WWY{SeoRPD ROL
PLOMRRQDD HXURD PLN= RQ
SRLNNHXNVHOOLVHQ PDWDOD
<KWLTQ V\VWHPDDWWLQHQ W\
OLNYLGLWHHWLQ MD ULVNLHC
WXNHQXW K\Yoo QHWWRNa\WW
NHKLW\VWao KDDVWDYDVVD
PDUNNLQD\PSeULVWIVVao
<KWLY SV\UNLL SLW&oPooQ
QHWWRNa\WWY{SeoRPDQ QRLQ
SLGHPPaOOxo DLNDYaOLOO®=
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.UHDWH@ PL MRXMPDONXSeae WIVWLHGRWH

TRLPLQWD\PSBRBRY WIR XO XN XX

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 9XRGHQ UDNHQWDPLVHQ
PXWWD UDNHQWDPLVHQ NRNRQDLVPDUNNLQDQ YRLGDDQ DUYLRLGLE

9HQuM®oQ K\fNNa\WVRWD DORLWWL YXRQQD QRSHDQ NXVWDQQX
HXURPooUsLVHVWL PXWWD HL YRO\WPHLVVD 0DD MD YHVLUDNHQMW
\KGHOO© SURVHQWLOOD MD YXRQQD YRO\WPHLGHQ DUYLRLGDDC

HVooQ WXOWDHVVD PDDUDNHQWDPLVHQ NXVWDQQXVQRXVX On
UDXKRLWWXL 3DQRVKLQQDW MaoLYsW NXLWHQNLQ YDUVLQ NRUNHE
PDDUDNHQQXNVHQ NXVWDQQXNVHW QRXVLYDW YXRGHQWDNDL
MRQND NXVWDQQXV NDVYRL 9DOPLVEHWRQLQ WXRWWDMDKLQ\
NHYooOOs MD YXRGHQ WRLVHOOD YXRVLSXROLVNROOD KLQWD VDI
KLQWD ODVNL YXRGHQ KXLSSXWDVRVWD PXWWD PDDLOPDQPDL
ORSSXYXRQQD DODVSalLQ N\W\QQuQ ODVNXVWD KXROLPDWWD V
WXRWDQQRQUDMRLWXNVLD MD VXOMHWWLLQ NDSDVLWHHWWLD 9X
LQIUDUDNHQWDPLVHQ LQGHNVLW OsKWLY&aW OLHYoaQ ODVNXXQ

RV YXRVL ROL QRSHDD NXVWDQQXVQRXVXQ DLNDD YXRWWD
(XURRSDQ NHVNXVSDQNNL QRVWL RKMDXVNRUNRD YXRGHQ DOXQ
SURVHQWWL\NVLNNYTTQ NHVaNXXVVD MD VWWNXXVVD OXNHPD ROL
QRXVX \KGHVVa NRUNHDQ NXVWDQQXVWDVRQ NDQVVD KHLMDVWXL
LQYHVWRLQWLKDOXNNXXWHHQ UDKRLWXVNXVWDQQXNVLLQ MD \OF
ROOXW P\UNN\s HULW\LVHVWL DVXQWRPDUNNLQRLOOH PLQN&z VHX
YXRQQD HQQuW\VDOKDLVHOOD WDVROOD

.RNR UDNHQWDPLQHQ ODVNL DONXYXRQQD NHVNLPooULQ OsKH)
YLHO&oNLQ M\UNHPSL YXRGHQ WRLVHOOD SXROLVNROOD B6\\WNXXQ
UDNHQWDPLVHQ YROWPLQ YeKHQHYaQ YXRQQD \KWHHQV®=a  SUF
QuN\Po KHLNNHQL HQWLVHVW®oasQ PLNag HQQDNRL YLHOuNLQ NRYHP
UDNHQWDPLVHQ WLODVWRLKLQ

7DDQWXPDVWD KXROLPDWWD WRLPLDODQ QuN\PLVVE RQ YDORQSLC
PXNDDQ KDOOLWXV DLNRR PXXQ PXDVVD YDXKGLWWDD OLNL PLO}
LQYHVWRLQWLRKMHOPDQVD DOXOOHSDQRD MD WXSODWD (8 Q VRW
+DOOLWXVRKMHOPDQ OLVaNVL SLWNoOOa DLNDYsOLOOs QuNfSLLU
(OLQNHLQRHO@PoQ NHVNXVOLLWRQ SRUWDDOLVVD RQ \ULW\VWHQ |
PLOMDUGLQ HXURQ HGHVWa +XRPLRLWDYDD RQ HWW&z XVHDW YLK
PRQLXORWWHLVLD MD YDDWLYDW ODDMDQ NHWMXQ HUL WRLPLMRL
10LQ ROOHQ PRQLLQ YLKUH®Q VLLUW\PaQ KDQNNHLGHQ O&aSLPHQRI
HSaYDUPXXWWD /LVWDXV VLVaOWoao P\fV NLOSDLOHYLD KDQNNHLV
PXLGHQ PDLGHQ NDQVVD 7aVWao KXROLPDWWD OLVWDXV RVRLWWD
DLNDY=2OLOOs VXXUWD SRWHQWLDDOLD LQIUDUDNHQWDPLVHQ NDQ
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fLODXVNDQWD

7LODXVED@MIDWDL O XY XR GMHI/NRIDX.OX N X XOR S XV VD PLOMRRQDD

HXURD 9HUWDLOXNDXGHQ WLODXVNDQWD ROL SRLNNHXNVHOOLVH
WLODXVNDQWDDQ NLUMDWWLLQ .HVNRQ ORJLVWLLNNDNHVNXNVHQ
+HVVXQGLQVDOPHQ VLOODW (GHOOLVHVW& Y XR VLW NP@HAD/ R
HGHOOHHQ NHVWoYaOOas WDVROOD MD WLODXVNDQQDQ RGRWHWW
YHUUDWWXQD 9XRGHQ QHOMEQQHOOE QHOMEQQHNVHOOB WLOI
PLOMRRQDOOD HXUROOD OHUNLWW=&aYLPSLa OLVa\NVLa ROLYDW +D
UDWDSLKDQ UDNHQWDPLVXUDNND VLOWDKDQNNHHW 6DVWDPDODV

WHROOLVXXVKDQNNHHW 7LODXVNDQQDVWD PILIOWLARR GD D Qi XWRRDHW W
DLNDQD

ILLNHYDLKWR
.RQVHUQLQ OLLNHYDLKWR OLLNHWRLPLQQRLWWDLQ

OLOMRRQDD HXURD
7DLWRUDNHQWDPLQHQ
9u\OBUDNHQWDPLQHQ
0X X

<KWHHQV=

VLVoOWoo PP SRKMD MD LQVLQUYULUDNHQWDPLVWD
VLVeOWsa PP UDWD WLH MD NDWXUDNHQWDPLVWD
VLVeOWaso P\TV NRQVHUQLQ \KWLJLGHQ YsOLVWHQ VLVELVWHQ HULHQ HOLPLQRLQQLW

IRND MRXOXNXX

. RQVHUWDRND MRXO KNXHODMKWRDLOXNDXGHVWIP ROMRRQDD HXURD
JLLNHYQRKWRLWRUDNHQWDPLVHVVD HGHOOLVH R W®MREREHY W B URDC
ODVINMOBUDNHQWDPLVHWIDMRRQDDQ HXURRQ 5XRWVLQ OLLNHYDL
7DLWRUDNHQWDPLVHQ OLDRMNMIRLRXY@WNDXOXP MDMRR @DD HXURD

7TDPPL MRXOXNXX

RQVHUWQDRPL MRXOKNXEOQRNVBVWRVDLOXNDXGHVWD ROOMRRQDD HXUF
ILLNHYRQRKWRLWRUDNHQWDPLVHVVD HGHOOLVHYV W EONKRRBMHVDV B XRURA
PXWOMMDVONANOUDNHQWDPLVHWLIODMRRQDDQ HXURRQ 5XRWVLQ OLLNE
TDLWRUDNHQWDPLVHQ OLLNHWRPEDMWEROOMBXWURBORXRWVLQ (

VLVeOWoo QHOMaQ NXXNDXGHQ RVXXGHQ SUR IRUPD YHUWDLOXNF
HXURD

7TDPPL MRROXINNKIXXQD NRQVHUQLQ OLENRYBOQRMGRIVINV XOL NDXSXQJHL
SURVHQWWLD YDOGSWRR/GIWW MDD \NVLW\LVHOW=a VHNWRULOWD
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.DOQQDWWDY XXV

OLOMRRQDD HXURD
.a\WWINDWH

a\WWINDWH

(%,7%

(%.,7%

ILLNHWXORYV

ILLNHWXORYV

.DXGHQ WXORYV
2VDNHNRKWDLQHQ WXORYV

IRND MRXOXNXX

.RQVHUQLQ N = \Q/RANIN M\R/WIRXNX XPLOMRRQDD HXURIURQOHQWWLD
OLLNHYDLKGRVWD (®LU/GMFORQDD HXURIUWROHQWWLD OLLNHYDLKGR®
OLLNHWXORV R@MMRRQDD HXURDUROHQWWLD OLLNHYDLKGRVWD

.RQVHUQLQ WXORV HQQHQ YBMRR Q DRIOHXNDWBEUHRON ROLYDW
PLOMRRQDDLBXNRBEBRY ROIPLOMRRQDD HXURD 2VDNHNRKWDLQHGQ
HXURD

7TDPPL MRXOXNXX

.RQVHUQLQ N = \WBVWIMNLD WRXRIXINXX PLOMRRQDD HXURIUROHQWWLD
OLLNHYDLKGRVWD (®LUGMFORQDD HXURIUWROHQWWLD OLLNHYDLKGR®
OLLNHWXORV RMMRRQDD HXURDUROHQWWLD OLLNHYDLKGRVWD

.RQVHUQLQ WXORV HQQHQ XYEBMRR Q DRIOHXNDWBEUHRON ROLYDW
PLOMRRQDD HXURD HOL HIHNWLLYLQHQ YHWRDDYWEI® B\D R O L su
PLOMRRQDD HXURD MRVWD HPR\KWLYJQ RPLVPWDWRRQBDNKXORKDID R
2VDNHNRKWDLQHQ WXORMRDL

.RQVHUQLQ UDKDYLUWD WDVH MD UDKRLWXVDVHPD

OLOMRRQDD HXURD

2SHUDWLLYLQHQ YDSDD
NDVVDYLUWD

IHWWRNe\WW{SaaRPD

2SHUDWLLYLQHQ YDSO®PNYDDMWRGOXNWE RPQOMRRQDODDMPIURD
MRXOKWXRSHUDWLLYLQHQ YDSDD NFLOWIRVR QMDD HRXQWIRD 1HOWVDWRN\W
WLOLNDKXNSBIQDPLOMRRQDDQ HXURR®@ RIOEPNLDMRHR@DVWD HXURVWD

6LYX



A Rem .UHDWH *URXS 2\M
m 7LOL QS WHADW PH GWRRAKHD X N X X

A THE FUTURE \S BUWT TOD/ NOR

OLOMRRQDD HXURD
.RUROOLVHW YHODW

5DKDYDUDW

IHWWRYHOND

2PD SeaRPD

2PDYDUDLVXXVDVWH

6LMRLWHWXQ SaaRPDQ WXRWWR

.RUROOLVHW WRDOORWORGS XY VW PLOMRRQDD HXURD MRLVW

PXNDLVLD YXRNUDVRSLPXVYHONRMPLRUMRRQDD HXURD <KWLTQ UD

PLOMRRQDD HXURD /LVeNVL \KWLYfOO=a ROL NRPLWW

PLOMRRQDD HXURD MRLWD HL ROOXW Ne\W{VVa WLOL
.RUROOLQHQ QMWXIRYNPEN BV OL PLOMRRQDD HXURD

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

\ULW\VWRGLVWXNVLD

.RUROOLVWHQ YHONRMHQ NHVNLNRUNR LOPDQ WDWHIVNDAHOMD
WDPPL MRN®XNXX SURVHQWWLD <KWLTQ NRUROOLVWHQ YHONRMH
PDUNNLQDNRUNRMHQ PXNDLVHVWL 9HUWDLOXNDXGHQ NHVNLNRUN
ODLQDMaeUMHVWHO\MHQ \KWH\GHVVa WXORNVHHQ NLUMDWWX YDQFK
HIHNWLLYLVHQ NRURQ PHQHWHOP=2OO=a ODVNHWXQ MDNVRWXNVHQ

.RQVHUQLQ WDVHHQQ DRISSXKER®WDD ROL PLOMRRQDD HXUR
RPD SeaRPD PLOMRRQDD HXURD 2®WLhWODWNDRGXOQVDYVRAHL

SURVHQWWLD MD \KWLYfQ VLMRLWHWXQ SaaRPDQ W)>
SURVHQWWLD

,QYHVWRLQQLW

9XRGHQ DOXQ MoONHHQ \KWLY RQ MDWNDQXW HQWLVWa VHOHNWL!
NDOXVWRQ KDOOLQWDDQ

IHWWRLQYHVWRLQUWRND VMEKODXNIXWPLROUIRRQDIWHBRBRMRIDXN XX

PLOMRRQDD HXURD /RSSXYXRQQD DORLWHWWXMHQ PHUN
OLLWW\YLe LQYHVWRLQWHMD DMRLWWXL PHUNLWW=aYaVWL DONXY X
SRLNNHXNVHOOLVHQ NRUNHDNVL

.UHDWHQ EUXWWRLQYHVWRLQQLW DLQHHWWWRIFALNDMGB HAQBIHOOLYV
PLOMRRQDD HXURD

+HQONLOTVWY

.UHDWH NRQVHUQLQ WHRXNRBINMYREP aa U aKHNH . HNP aaldiCHQ
KHONOWWP cc WD PPL MRAMREN XX -

6\NV\OOn= WHKWLLQ MRND WRLQHQ YXRVL WRWHXWHWWDYD KHQC
HQQaeW\NVHOOLVHW SURVHQWWLD SURVHQWWLD YXRQQD |
SHUXVWHHOOD KHQNLOTYVWYT RQ YDUVLQ W\\W\YaLVWe W\{TKTQ MR
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W\IQDQWDMDDQ OLLWW\A\YLHQ RVDNRNRQDLVXXNVLHQ WXORNVHW F
VXRVLWWHOX ROL HULWW=LQ NRUNHD 2QQLVWXPLVHQ WDXVWL
K\YYLQYRLQWLVXXQQLWHOPDDQ SRKMDXWXYD W\Yf MRQND NHVNLTV
\KWHHQVRYLWWDPLQHQ NRUNHD HVLKHQNLOTW\YQ ODDWX MD \KW

.UHDWHOOH RQ WoUNHoo PDKGROOLVWDD KHQNLOfVW{QVa SDUHPS
W\fQ SULRULVRLQQLQ MD KDOOLQQDQ OLVoaPLQHQ <KWLJOO=z RQ
KHQNLOfVWYTQ MDNVDPLVWD W\fVVaaQ IWLVHW MD SV\A\NNLVHW WI
K\YLQYRLQWLRKMHOPDD KHQNLOJVWfOOH WDUMRWWLLQ P\T{V \NVL

9XRQQD HGHWWLLQ VHNa KHQNLOTVWYQ NHKLWW=aPLV HWW=za K\
IDYRLWWHHQD RQ YDUPLVWDD NDLNLOOD MRKWDPLVHQ WDVRLOOD
WRLPLQWDWDYDW 6\NV\OO=a MXONDLVWX WAIN\N\MRKWDPLVHQ RSL
WAIN\N\MRKWDPLVHQ HUL RVD DOXHLOOH /LVeNVL YXRGHQ DLNDQI
SDODXWWHHQ DQWRRQ MD KDDVWDYLLQ YLHVWLQWaWLODQWHLVLL

. HKLWA\VNHVNXVWHOXW ROLYDW HGHOOHHQ WaUNH=aVVe URROLVVD
SURVHVVLD 9XRGHQ DLNDQD YDUPLVWHWWLLQ P\TV WHKW=zaYzaQNX)
O\K\HQ DLNDY=2OLQ NHKLWW\PLVVXXQQLWHOPDW 7DYRLWWHHQD R
MD WXOHYDLVXXGHQ NLOSDLOXN\N\

9XRQQD .UHDWHOOD ROL HGHOOLVYXRVLHQ WDSDDQ N\PPHQL®
KDDODULKDUMRLWWHOXVVD .UHDWH WHNHH DNWLLYLVHVWL \KWH|
RSLVNHOLMRLWD KDUMRLWWHOXXQ MRQND WDYRLWWHHQD RQ WD
LQIUDUDNHQWDPLVHQ MD .UHDWHQ WDUMRDPLVWD PDKGROOLVXXN
RSLVNHOLMRLOOH RPD NHKLWW\PLVSRONX .UHDWH$NDWHPLDQ DOI
WXOHYDW DPPDWWLODLVHW MR YDUKDLVHVVD YDLKHHVVD \KWLTC

. RXOXWXVWDUMRQWD SLGHWWLLQ HGHOOHHQ NRUNHDOOD WDVRO
HWo MD YHUNNRNRXOXWXVPDKGROOLVXXNVLD DNWLLYLVHVWL .D)
YDUPLVWDD SaWHY\WNVLHQ DMDQWDVDLVXXV MD WXNHD KHQNLOYV
NHKLWW\PLVPDKGROOLVXXNVLD 9LLPHLVHOO®=z QHOMuEQQHNVHOOG®
YHUNNRNXUVVL MD SDLQHWWX RSDV MDONDXWHWWLLQ NRNR KHQN
DLNDLVHPPDQ HHWWLVHQ RKMHLVWXNVHQ MD YDUPLVWDD \KWHLVI
NRQVHUQLVVD

BXXQQLWHOPDOOLQHQ HWHQHPLQHQ HVLKHQNLOTW\TQ KHQNLOfV
NHKLWWaPLVHQ VDUDOOD QuN\\ PXXQ PXDVVD VDLUDVSRLVVDRORL
ODVNXVXXQWDLQHQ YXRQQD

7T\TWXUYDOOLVXXYV

9XRQQD .UHDWHVVD WDSDKWXL \KWHHQVa WDSDWXUPDWDDM X
MRKWDQXWWD WDSDWXUPDD +HQNLOfTVWIPoaoUooQ VXKWHXWHWW)
.UHDWHQ WDSDWXUPDWDDMXXV RQ HGHOOHHQ VHONH=aVWL UDN

9XRQQD RQ MDWNHWWX PaaUaWLHWRLVWD MD VeaQQfOOLVWa V
QuN\L WXUYDOOLVXXVKDYDLQWRMHQ VHNs OaKHOW= SLWL WLODQ
.UHDWHVVD WRWHXWHWWLLQ YDOWDNXQQDOOLVHQ 5DNHQQXVWHR
OLVaNVL RPLD NDPSDQMRLWD NXWHQ SHULQWHLQHQ +DYDLQWRME
WDYRLWWHHQD RQ YDKYDQ WXUYDOOLVXXVNXOWWXXULQ OXRPLQH
OLVooPooQ HQWLVWa HQHPPuQ KDYDLQWRMHQ PooUco MD VDDPDDC

6LYX
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SaLYLWWeLVHNVL UXWLLQLNVL 7XUYDOOLVWHQ W\TfWDSRMHQ NHK!
WDSDWXUPDD DMDWWHOXPDOOLQ VDDWWDPLQHQ NDLNNLHQ WLH!'
VDPRLQ NXLQ W\f{PDLOOD WRWHXWHWXW MRKGRQ MD WXUYDOOLYV X
PDOOLQ HGLVW=aPLQHQ

<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 Yza\Oazl
7LPR /HSS®QHQ MRKWDMD UDWDUDNHQWDPLQHQ VHN= .DWMD 3XV

/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
<NVLWA\LVNRKWDLVHW NXYDXNVHW ULVNHLVW=z QLLGHQ YDLNXWXN
.UHDWH *URXS 2\M Q YXRGHQ YXRVLNDWVDXNVHVVD 1aPa ULVN

9XRQQD \KWLY RQ WHKRVWDQXW ULVNLHQKDOOLQWDDQVD HULV
RVDOWD .UHDWH RQ SDQRVWDQXW DLHPSDD HQHPP=aQ SURMHNW|
WDUNHPPLQ WLODDMLHQ MD PXLGHQ NXPSSDQLHQ PDKGROOLVHW °
S\UNLL VXRMDXWXPDDQ PDNVXYDOPLXWHHQ MD UDKRLWXNVHHQ Ol
VRSLPXVMeUMHVWHO\LQ /LVaNVL \KWLTOO= RQ Na\W{fVVe HULWDVF
UDSRUWRLQWLD PLOO= S\ULWeaQ HKNeLVHProoQ MD KDYDLQQRLPD
ULVNHMa®

2VDNNHHW MD NDXSDQN=s\QWL

2PDW RVDNNHHW

.UHDWH HL RVWDQXW \RPODNDVONDWIHWDRYXS 2\M Q KDOOXVVD ROL
\KWLYQ RPDD RVDNHWWD

/JLVaNVL \KWLYOOu RQ VRSLPXV XONRLVHQ SDOYHOXQWXRWWDMDQ
RVDNHERQXVMaoUMHVWHOPLHQ KOQ 9l0G @ RIRDYHIMRL WDVHHVVD RPL!
UDSRUWRLWDYLHQ RVDNNH IN®HG PG HWIWROMRLVWD NDSSDOHMW
YXRGHQ DLNDQD 2PLQD RVDNNHLQD UDSRUWR LW DKWL HTQ RNFONMRV
RVDNH MD soQLPooUaVWa 1oPao RVDNNHHW RYDW ($, .UHDWH +ROC
RVDNNHHW NDQQXVWLQMaUMHVWHOPLHQ SXLWWHLVVD OXRYXWHW
MXULGLQHQ RPLVWXV RQ XONRLVHOOD SDOYHOXQWXRWWDMDOOD
WRVLDVLDOOLVHVWL No\WWgoa PaaUa\VYDOWDD MaUMHVWHO\VVa N
NRQVHUQLWLOLQSaaWINVHHQ QV VWUXNWXURLWXQD \KWHLV{Qu

NRQVHUQLWLOLQSoaWINVHVY® \KWHHQV®o
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.DXSDQN=a\QWL RVDNNHHOOD

.UHDWH *URXS 2\M Q RRBEDASGRERVVD ROL HXURD <KWLYQ OLL
ODVNHWWXMHQ RVDNNHLGHQ NRORQDLVPeRYOHNHWWD MRLVWD \K\
NDSSDOHWWD \KWLTQ RPDD RVDNHWWD

7TDPPL MRXGRNXXIDWHQ RVDNNHLWD YDLKGHWWLING @HRMULNHLEQ STL
NDXSDQWHNRNXHXVRBRMD BRUAD .UHDWHQ RVDNNHHQ YDLKGROO
NHVNLNXUVVNIROGEHBXDR D

2VDNNHHQ SoocWONXDXZEEHHQLVHQe NDXSDQN®@\QW RSXHL YHXQLR D
2VDNHNDQQDQ PDUNNLQD.DUYR LOPDQ NRQVHUQLWDVHNSODRJUILSR
WLOLNSXOMWNXUVRLOMRRQDD HXURD

<KWLINRNRXYV

.UHDWH *URXS 2\M Q YDUVLQDLQHQ \KWLITNRNRXV SLGHWWLLQ
<KWLINRNRXNVHQ SaaWINW WWHMWV WDLOOLVHVW=

+DOOLWXNVHQ HVLW\V MDNRNHOSRLVWHQ YDURMHAQ

(PR\KWLY .UHDWH *URXS 2\M Q MDNRNROISYOWHW YBXDODRWOD +DOOLW)
HKGRWWDD NRNRRQWXYDOOH \KWLITNRNRXNDHKIQWWHWW B YX® GNHXO
SHUXVWHHOOD PDNVHWDDQ RVLQNRD RVLQJRQMDNRKHWNHOO®= \KYV
RVDNNHLGOXHURD RVDNNHHOWD 2VLQNR PDNVHWDDQ NDKGHVVD HU

2VLQJRQ HQVLPPeLQHQ HU= RQ HXURD RVDNNHHOWD MD VH PDU!
RVLQIJRQMDRQ WreVPa\W\VSalLYeQa NHVNLYLLNNRQD RQ PHUT
SLWaPooQ \KWLYQ RVDNDVOXHWWHORRQ +DOOLWXV HVLWW=za \KW
PDNVHWDDQ WLLVWDLQD

2VLQJRQ WRLQHQ HU®z RQ HXURD RVDNNHHOWD MD VH PDNVHWLE
PDNVHWDDQ RVDNNHHQRPLVWDMDOOH MRND RQ RVLQJRQPDNVXQ
(XURFOHDU )LQODQG 2\ Q SLWaPooQ \KWLYQ RVDNDVOXHWWHORRQ
NRNRXNVHVVDDQ RVLQJRQPDNVXQ WRLVHQ HUaQ WaVPa\W\VSaLYac(

9RLWRQMDNRHKGRWXNVHQ WHNRSaLY&aQu \KWLTQ XONRSXRC
RVDNHWWD (KGRWHMWM\WRBVW\INRNHHOWD YDVWDD Q RVLQNRW
ODVNHWWXQD RVDNNHXQROLDPRROOD ORSXVVD MD RQ \KWHHQ\
HXURD

6LYX



A Rem .UHDWH *URXS 2\M
m 7LOL QS WHADW PH GWRRAKHD X N X X

A THE FUTURE \S BUWT TOD/ NOR

/LOLNDMNGAHNHLVHW WDSDKWXPDW
.DWVDXVNDXGHQ MeONHHQ HL ROH ROOXW ROHQQDLVLD WDSDKWX

7XXVXOD

.UHDWH *URXS 2\M

+DOOLWXV

1, 77((7

7XQQXVOXNXMHQ ODVNHQWDNDDYDW

7TDPPL MRXOXMNXXOLQSaaWIWWKXIDERWR/ RNOQ
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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
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ODLKWRHKWRLVWHQ WXQQXVOXNXMHQ OLVaLQIRUPDDWLR

0

8ONRQD ROHYDW RVDNNHHW
NHVNLPooULQ ODLPHQQHWWX
NSO
8ONRQD ROHYDW R\
NHVNLPooULQ ODLF

NSO
3RLVWRW DLQHHWWRPLVWD
K\fG\NNHLVWa

SUYRQDOHQQXNVHW

6DDGXW HQQDNRW

0 4 4 4 4 4 4 4 4 4
8ONRQD ROHYDW RVDNNHHW
NHVNLPoaULQ ODLPHQQHWWX

NSO

8ONRQD ROHYDW R’
NHVNLPeaULQ ODLI
NSO

RLVWRW DLQHHWWRPLVWD
K\TG\NNHLVW=

SUYRQDOHQQXNVHW

6DDGXW HQQDNRW

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 NHVNLPaaULQ

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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/LOLQSra WW\DW PH GVRRWKHD X IDXXO XNNR 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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0
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.UHDWH *URXS 2\M

l Rem 7LOLQ Sz WW\DW PH GVRRAKHD X N X X

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=

6LYX
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.RQVHUQLQ UDKDYLUWDODVNHOPD

0
7LOLNDXGHQ WXORYV

SRLVWRW MD DUYRQDOHQWXPLVHW

5DKRLWXVNXOXW MD WXRWRW

7TXORYHURW

OXXW RLNDLVXW

2LNDLVXW \KWHHQV=®

OM\N\QWLVDDPLVWHQ MD PXLGHQ VDDPLVWHQ PXXWRV

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

6DDGXW RVLQIJRW OLLNHWRLPLQQDVWD

ODNVHWXW YHURW

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

,QYHVWRLQQLW DLQHHOOLVLLQ MD DLQHHWWRPLLQ
K\MIG\NNHLVLLQ

$LQHHOOLVWHQ MD DLQHHWWRPLHQ K\fG\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

INK\WDLNDLVWHQ ODLQRMHQ WDNDLVLQPDNVXW

IXRWWROLPLLWLQ QRVWRW WDNDLVLQPDNVXW

I9IXRNUDVRSLPXVYHONRMHQ 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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/DDMDQ WXORNVHQ HUsW
7TLOLNDXGHQ WXORV
OXXQWRHURW
/DDMDQ WXORNVHQ HUaW \KWHHQV=®=
/ILLNHWRLPHW RPLVWDMLHQ NDQVVD
2PLHQ RVDNNHLGHQ KDQNLQWD
2VLQNR
2VDNHSDONLWVHPLQHQ
OXX PXXWRYV (a)
>—
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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

6LYX
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ILLWHWLHGRW
/IDDWLPLVSHUXVWD MD SHULDDWWHHW

. RQVHWQLA) QSooWRIY WDIDGRWW X ,$6 2VDYXRVLNDWVDXNVHW VWI
7LOLQSuoW T WWILHHEHR WK MWMD\KGHVVe .UHDWH NRQVHUQD®WRI VHU QG

7LOLQSaaWVWMXORWWHWMXYXWDWLHGRW SHUXVWXYDW WLOLQWDUND

7LOLQSaesWRWWOQBODEBMWMHWX HXURLVVD MD VH HVLWHW=aQ PLOMRRQL
S\TULVWaHQ OXYXW PLOMRRQLNVL HXURLNVL \KGHQ GHVLPDDOLQ \
OXNXMHQ VXPPDW YRLYDW SRLNHWD HVLWHW\VW=a VXPPDVWD

7LOLQSuoWJVODRBGRWIMDWVNG RQ QRXGDWHWWX .UHDWH NRQVHUQLQ
HVLWHWW\ ODDWLPLVSHULDDWWHLWD OXNXXQ RWWDPDWWD ,)56 V
YRLPDDQ OXXWRNVLOOD HL ROOXW YDLNXWXVWD NRQVHUQLWLO

.UHDWH 5DWD 2\ RQ IXXVLRLWX RVDNVL .UHDWH 2\ W= MD (V
$% WD

7LOLQScoW | VORLBSGRMVPHIDQ, )56 VWDQGDUGLHQ PXNDLVHVWL HGHO(
SHUXVWXYLD UDWNDLVXMD VHNs VHOODLVWHQ DUYLRLGHQ MD RO}
YHONRMHQ PooULLQ VHNe WXRWWRMHQ MD NXOXMHQ PooULLQ UDS
ROHWXNVHW SHUXVWXYDW DLNDLVHPSDDQ NRNHPXNVHHQ MD PXLK

.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
WRGHQQuaeNfJLVWa .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 NDWV

i 9XRNUDVRSLPXNVHW -RKWR DUYLRL YXRNUDVRSLPXVWHQ OLL
RSWLRLGHQ No\WW9fas VHNa WRLVWDLVHNVL YRLPDVVD ROHYLH
/JLVaNVL MRKWR DUYLRL Noa\WHWWaYaQ GLVNRQWWRNRURQ VX>
No\WWYIRLNHXVRPDLVXXVHUSOOH

i /I DVNHQQDOOLVWHQ YHURVDDPLVWHQ NLUMDDPLQHQ /DVNHQGQC
WLOLNDXVLHQ YDKYLVWHWXLVWD WDSSLRLVWD WDL YaKHQWa&
YDLQ MRV MRKWR DUYLRL HWWg& WXOHYDLVXXGHVVD NHUW\\
No\WWaPoWWJPLa YHURWXVWDSSLRLWD WDL Yo KHQWaPoWWa |

i 2VDNHSDONNLRW 2VDNHSDONNLRW DUYRVWHWDDQ Nao\SaaQ D
NLUMDWDDQ NXOXNVL WXORVODVNHOPDDQ WDVDHULQu RLNHX

6LYX
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0O\fQWoPLVKHWNHOO®= PacULWHWW\ NXOX SRKMDXWXX MRKGRQ
ROHWHWDDQ V\QW\Y=aQ RLNHXV RLNHXGHQ V\QW\PLVDMDQMDN
ROHWXNVHQ ORSXOOLVHVWD PoaUaVWa 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 P\\QWLWXRWRW DVLDNDVVRSLPXNVLVWD NRR
LQIUDUDNHQWDPLVHQ SURMHNWHLVWD 6XRPHVVD MD 5XRWVLVVD
6 XRPHVWD

.RQVHUQLQ OLLNHYDLKWR MDNDDQWXX OLLNHWRLPLQQRLWWDLQ V

0
7DLWRUDNHQWDPLQHQ

90\OaUDNHQWDPLQHQ

0 XX

<KWHHQV®

VLVaOWgaa PP SRKMD MD LQVLQYYULUDNHQWDPLVWD
VLVeOWaga PP UDXWDWLH WLH MD NDWXUDNHQWDPLVWD
VLVeOWeo P\fV NRQVHUQLQ VLVeLVHW HOLPLQRLQQLW

9o0\OcUDNHQWDPLVRIQ @D Y NHRBMBEMWRXNDXWHHQ YHUUDWWXR® 7DLYV
NDVYDQXWWWHQ VWUDWHJILDQ PXNDLVHVWL 5XRWVLQ OLLNHWRLPL
7DLWRUDNHQAMMPRYBINIQQWDPLQHQ VLVaOWaoa WoeOOa KHWNHOO®a Nao
KDQNNHHW

.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®

.RUNRVDDPLVHW

-DNVRWHWXW KHQNLOJVWINXOXW

OXXW VLLUWRVDDPLVHW

6LLUWRVDDPLVHW \KWHHQV®=

6DDGXW HQQDNRW

2VWRYHODW

$VLDNDVVRSLPXNVLLQ SHUXVWXYDW YHODW

OXXW YHODW

6LLUWRYHODW

2VWRYHODW MD PXXW YHODW \KWHHQV=

.RUNRYHODW

-DNVRWHWXW KHQNLOJVW{INXOXW

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

SLWNaeDLNDLVHW NRUROOLVHW YHODW

5DKDODLWRVODLQDW

<ULW\VWRGLVWXNVHW

2VDPDNVXYHODW

9XRNUDVRSLPXVYHODW

INK\WDLNDLVHW NRUROOLVHW YHODW

2VWRYHODW MD PXXW YHODW

OXXW O\K\WDLNDLVHW UDKRLWXVYHODW

5DKRLWXVYHODW \KWHHQV=

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

SLWNaDLNDLVHW VDDPLVHW

SLWNaeDLNDLVHW UDKRLWXVYDUDW

OMNQWLVDDPLVHW MD 0OXXW VDDPLVHW

INK\WDLNDLVHW UDKRLWXVYDUDW

5DKDYDUDW

5DKRLWXVYDUDW \KWHHQV=

-DNVRWHWWXXQ KDQNLQWDPHQRRQ DUYRVWHWWDYDW UDKRLWXVYHODW

5DKDODLWRVODLQDW

2VDPDNVXYHODW

I9XRNUDVRSLPXVYHODW

SLWNaeDLNDLVHW NRUROOLVHW YHODW

5DKDODLWRVODLQDW

<ULWA\VWRGLVWXNVHW

2VDPDNVXYHODW

I9XRNUDVRSLPXVYHODW

INK\WDLNDLVHW NRUROOLVHW YHODW

2VWRYHODW MD PXXW YHODW

OXXW O\K\WDLNDLVHW UDKRLWXVYHODW

5DKRLWXVYHODW \KWHHQV=

/IDLQDW UDKRLWXVODLWRNVLOWD RQ OXRNLWHOWX Na\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

<ULW\VRVWRW

9oKHQQ\NVHW

+DQNLQWDPHQR NDXGHQ ORSXVVD

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

.XUVVLHURW

9eKHQQ\WVWHQ NHUW\QHHW SRLVWRW

<ULW\VRVWRW

.DXGHQ SRLVWR

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW NDXGHQ ORSXVVD

7TDVHDUYR NDXGHQ ORSXVVD

AAVWWIRLNHXVRPDLYVXXVHULHQ PXXWRNVHW

0
+DQNLQWDPHQR

.XUVVLHURW

/ILVe\NVHW

<ULW\VRVWRW

9o KHQQ\NVHW

+DQNLQWDPHQR NDXGHQ ORSXVVD

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

.XUVVLHURW

9o0KHQQ\VWHQ NHUW\QHHW SRLVWRW

<ULW\VRVWRW

6LLUWRMHQ NHUW\QHHW SRLVWRW

.DXGHQ SRLVWR

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW NDXGHQ ORSXVVD

7TDVHDUYR NDXGHQ ORSXVVD

SLOQHHWWRPLHQ K\fG\NNHLGHQ PXXWRNVHW

0
+DQNLQWDPHQR

/ILVa\NVHW

9o KHQQ\NVHW

+DQNLQWDPHQR NDXGHQ ORSXVVD

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

9oKHQQ\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
RVDNNXXV\KWLY .DUHOO 6FKDNW $% /oKLSLLULLQ OXHWDDQ P\TV |
OaKHLVHW 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
O0XX OmKLSLLUL

O0XX OaKLSLLUL VLVeOWra KDOOLWXNVHQ MD PXLGHQ MRKWRRQ NXXOXYLHQ DYDLQKHQNLO
PooUs\VYDOODVVDDQ ROHYLHQ \KWL{LGHQ WHNHPaeW WUDQVDNWLRW HPR MD W\WoU\KWLTYL

SDSRUWRLQWLNDXGHQ MaONHLVHW WDSDKWXPDW
.DWVDXVNDXGHQ MeONHHQ HL ROH ROOXW ROHQQDLVLD WDSDKWX
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