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6HIPHQWWLNRKWDLVHW YHUWDLOXWLHGRW YXRGHOWD RQ RLNDLVWX YDVW
UDSRUWRLQWLUDNHQWHHVVD

IHOMEHO Mo QQ FOWK\HV WL

A9DKYD PDUNNLQD DNWLYLWHHWWL NDLNLVVD VHIJPHQWHLVV=®
A6DDGXW WLODXNVHWDNROY.R DD VWK WHBQWRRQDD HXPURMRRQDD HXURD
A/LLNHYNDKWRL MD ROLPLOMRRQDD H®WURMRRQDD HXURD

A2LNDLVWX (%,7$ QRXVLPLONMBPRROD HXURD CLNMHR@LKGROWIRRQDD HXURD MD

A/LLNHYRLWWR N DRLYGRM RVRI) RD IHX URIDLNBYDLKG@RWOWWIRRQDD HXURD MD

A2SHUDWLLYLQHQ NDRIVOMRBQYDDRPLORMRRQDD HXURD

7DPPLOMRXOX®XKAHVWL

A6DDGXW WLODXNYVHWDQRXMWLPWWOMRRQDD HXPURMRRQDD HXURD

A/LLNHYDLKWR NMVRRLPLOMRRQDD HYXURMRRQDD HXURD

A2LNDLVWX (%,7$ NDVYRIPLOMMRR QRIDD. HX URIDLNBYDLK GPROMIRRQDD HXURD MD

A/LLNHYRLWWR. RMRRQDD HXURDLNBYDLKGRNVOWDRRQDD HXURMMMI/LLKHQ VLV&aO

9HQEoMoQ OLLNHWRLPLQQDQ DODVDMRRQ OLLWW\Ya& PLOMRRQDQ HXURQ NHL

A2VDNHNRKWDLQHQ WXORNY RRURD MD RVDNHNRKWDLQHQ WXORV MBXWRIYLVW
HXURD

A/LLNHWRLPLQQDQ UPKOMRRWD R EPHDRMRRQDD HXURD MRKWXHQ QHWWRNa\WW T

a+DOOLWXV HKGRWWDD YXRGHOWD \KWHHQV= HXURQ RVLQNRD HXUF
VXXUHVVD HU=&VVa

OHWVR 2XWRWHBIS®@ =W TWW PR GRXWHMR X O X NXXW D



TRLPLWXVMRKWDMD 3HNND 9DXUDPR

RLPF
aP P
DWLI
MRLW
VWDY
VWD

9LLPH YXRVL SeaWW\L P\fQWHLVHVWL NXQ WLODXNVHPPH MD OLLNHYDLKWR
NDQQDWWDYXXV ROL VDPDOOD YDKYDOOD WDVROOD NXLQ NROPDQQHOOD QHOM:=«
YDVWDVL DLHPSLD RGRWXNVLDPPH MD VLWgza YDXKGLWWLYDW PXXWDPDW VX
VHIPHQWHLVVe O0\fV .LYHQPXUVNDXV VHIPHQWLQ ODLWHWLODXNVHW NDVYRLYD
NXQ WDDV (XURRSDVVD PDUNNLQDWLODQQH RQ KHLNRPSL PXWWD VXKWHHOOLVH
N\VIQW=a MDWNXL K\'YaQa NRUNHLGHQ PHWDOOLHQ KLQWRMHQ MD DVLDNNDLGHQ N

1HOMSQQHNVHQ OLLNHYDVKW®Re N\CDAWRNLHQ VHIJPHQWWLHQ WRLPLWXNVHW WLOD
3DOYHOXOLLNHWRQPNRQYYQ KHLMDVWDD HGHOWBQHLGHQ QHOMSQQHVWHQ NRUN
KDDVWHLGHQ KHOSRWWXPLVWD 2LNDLVWX (%,7$ POPULNQ BROYD3\Y \KLWP BQD QO OM
WDYRLWWHHPPH

IXRGHQ RvDOWD ROHPPH \OSHLW#=® HGLVW\NVHVW=aPPH MRND VDDYXWHWYV
DLKHXWWDPLVWD KDDVWDYLVWD PDUNNLQDRORVXKWHLVWD KXROLPDWWD /LV=
DORLWWDPDDQ YHQeO=elLVWHQ DVLDNNDLGHPPH NDQVVD WHNHPLHPPH VRSLP
ScaPDUNNLQRLOOD ROL YLONDVWD MD RQQLVWXLPPH VDDPDDQ XXVLD WLODXNYV
RVLWLYH WXRWWHLWD MD WHNQRORJLRLWD 3DOYHOXOLLNHWRLPLQWD NHKLW
SURVHVVLHQ SDUDQWDPLVHHQ OLLWW\YLHQ DVLDNNDLGHQ OXRQD WRWHXWHW
SDOYHOXOLLNHWRLPLQQDQ ®XKRNHIYDQ KWR YMDANUYDORELW XQD $NWLLYLVHQ NXVWDQQ:
VHNa PXLGHQ VLVeLVWHQ WHKRVWDPLVWRLPLHQ YDLNXWXV DONRL QuN\PomQ
NDQOQDWWDYXXWWDPPH PHUNLWW=aYaVWL

.HVWaYeQ NHKLW\NVHQ PHUNLW\V DVLDNDVWRLPLDORLOODPPH NDVYDD MDWN
WRLPLQQDVVDPPH HWW& DXWWDHVVDPPH DVLDNNDLWDPPH VDDYXWWDPDDQ WD
NDVYRL PLOMDUGLLQ HXURRQ YXRQQD 8XVLLQ 30DQHW 3RVLWLYH

DNNXPHWDOOLHQ NaVLWWHO\ODLWRNVLLQ MRWND RQ VXXQQLWHOWX WXNHF
/IDQVHHUDVLPPH YXRGHQ DLNDQD OraKHYV XXWWD 30DQHW 3RVLWLYH WXRWHWYV
UDWNDLVX MROOD DVLDNNDDQ SURVHVVHMD VLPXORLGDDQ WXUYDOOLVHVW]I
UHVXUVVLWHKRNNXXV 2PDVVD WRLPLQQDVVDPPH VDLPPH SoocWINVHHQ XVHLWI
MRWND YLHYaW PHLW=& NRKWL QHWWRQROODWDYRLWHWWDPPH 2QQLVWXLPPH P!
URPRWHU 6FRUH H136 HWW=a RVDOOLVXXVSLVWHHW SDUDQLYDW NRNR YXRGHQ

I9IXRGHQ HQVLPPrLVHOO=® SXROLVNROOD RGRWDPPH DVLDNDVDNWLYLWHHWLQ
MD DNNXPHWDOOHLKLQ OLLWW\YeW PHIDWUHQGLW OLVeerYaW N\VI\QWao PLQ
NLYHQPXUVNDXVPDUNNLQRLGHQ SLWeYeQ K\YLQ SLQWDQVD 3RKMRLYV $PHULNDVV
PDDLOPDQWDORXGHQ NHKLWANVHVW=2 ROHQ YDNXXWWXQXW HWW=z OHWVR 2XWR)
WXRWWDD DUYRD NDLNLOOH VLGRVU\KPLOOHHQ YXRQQD IRSXNVL KDOXDQ NI

wW\fVvwa MD VLWRXWXPLVHVWD VHN=a DVLDNNDLWDPPH K\YaVWa \KWHLVW\TVWza YXI

ODUNNLQDQuN\PaW

OHWVR 2XWRWHFLQ PDUNNLQDQ=aeN\PLVVe NXYDWDDQ ROHWHWWXD PDUNNLQD DN
DMDQMDNVROOD HGHOOLVHHQ NXXWHHQ NXXNDXWHHQ YHUUDWWXQD Na\WWzaHQ

OHWVR 2XWRWHF RQ PXXWWDQXW QueN\PLeaQ MD RGRWWDD PDUNNLQRLGHQ \OH
NDLYRV HWW=a NLYHQPXUVNDXVPDUNNLQRLOOD

$LHPPLQ MXONDLVHPLVVD QuaN\PLVVooQ OHWVR 2XWRWHF RGRWWL PDUNNLC

NDLYRVPDUNNLQRLGHQ S\V\HVVa YDKYDQD MD NLYHQPXUVNDXVPDUNNLQRLGHQ
ROHYDQ KHLNNHQHPLVHQ YXRNVL

OHWVR 2XWRWHBIS®@ =W TWW PR GRXWHMR X O X NXXW D
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OLOM HXURD 4 4 OXXWRYV O0XXWR
6DDGXW WLODXNVHW

3DOYHOXOLLNHWRLPLQQDQ VDDGXW WLODXNVHW

VDDGXLVWD WLODXNVLVWD o 0
7LODXVNDQWD o) o) 0

/ILLNHYDLKWR

BDOYHOXOLLNHWRLPLQQDQ OLLNHYDLKWR

OLLNHYDLKGRVWD ¢} o}
2LNDLVWX (%,7$

OLLNHYDLKGRVWD 0 0
/ILLNHYRLWWR

OLLNHYDLKGRVWD o) 0

2VDNHNRKWDLQHQ WXORYV MDWNXYDW
OLLNHWRLPLQQDW HXURD
/ILLNHWRLPLQQDQ NDVVDYLUWD
IHWWRYHONDDQWXPLVDVWH 0 o) o) o

+HQNLOYVWY NDXGHQ ORSXVVD O o] 0

6LVoOWoo 9HQaMuQ OLLNHWRLPLQQDQ DODVDMRVWD MRKWXYDQ PLOMRRQDQ HXURQ NHUWDOXRQWHLVHQ NXOXQ MRND

.RQVHUQLQ WXORV QHOMuEQQHOO© QHOMEQQHNVHOOG®

$NWLYLWHHWWL OHWVR 2XWRWHFLQ DVLDNDVWRLPLDORLOOD MDWMNDDOL RMKNEDAD C
\KWHHQV®e PLOMRRQDD HXURD YHUUDWWXQD YXRGHOMRROBDDWDHOXRBRFGHQU WD I
WLODXVNHUW\Pa MRVWD RQ RLNDLVWX 9HQeM=zQ WRLPLQQDQ DODVDMRQ YDLN?
NDVYRLYDWD SDOYHOXOLLNHWRLPLQQDQ WLODXNVHW NDVYRLYDW

.RQVHUQLQ OLLNHYDLMWROIDRFYBMRRQDD HXRIRDMRRQDD HXURD .DLNNL VHJIPHC
NDNVLQXPHURLVHQ OLLNHYDLKGRQ NDVYXQ .RUNHDPPDW KLQQDW MD NDVYDQ!
OLLNHYDLKYWWRJIWDWWXQD HGHOOLVHHQ YXRWHHQ /DQLWEOYXNROLRYAKXQ QR QWL IONN
WRLPLWXNVLVWD WLODXVNDQQDVWD

2LNDLVWX (%,7$ RIRXWRRQDDQ HXURRQ MD RLNDLSWRYVHEQWWVRDQJO QNIHOWDR KGRD W
HXURD MD 0\\WQQLQ NDVYX VHNo RQQLVWXQXW KLQWRMHQ MD NXVWDQQXVWHQ
WXORVWD MD NDQQDWWDYXXWWD

.RQVHUQLQ OLLNHYRLWWR R®HWLOMRROQDIKWMNHRDaeMD (%,7 PD WPILANDDROQDROHXURD ML
/ILLNHYRLWWRRQ RDOMRWRDLYFDHKUR @ LRFOONNPRYRW HXURD .DXSSDKLQQDQ NRKG
33%$ SRLVWRW ROLYPWOMWREARYMHXURD 1HWWRPDE&RRRKRRDDXEDXWRIERRQWDIDWH X URD

IRLWWR HQQHQ YHORRBHRD RDPLO MR RHXL RD 2VDNHNRKWDLQHQ WXORV MDWNXYI
HXURD HXURD

OHWVR 2XWRWHBIS®@ =W TWW PR GRXWHMR X O X NXXW D



2SHUDWLLYLQHQ NDV\PLYOIMBGIHEKDRR@L O MR RHEXNRD YDUDVWRWDVRMHQ YDNLLQW X
O\K\HVWL

.RQVHUQLQ VDDGXW WLODMB VRO WDW NRMWRHHDIPNRR QDD HXURMRRQDD HXURD /LLN
NDVYRL MD ROLPLOMRRQDD HXUPMRRQDD HXURD .DVYX ROL YDKYDD NDLNLVVD
ROL MRXOXNXXQ PRGMRRQDD HPURMRRQDD HXURD

2LNDLVWX (%,7$ SPUDMRRQDDQ HXURR@®RQDD HXURD MD RLNDLVWX (%,7$ PD
OLLNHYDLKGRVWDLLNHYRLWWRRQ YLLIONKRRQIDPWHXURQ QHJIJDWLLYLVHW RLNDLV X
PLOMRRQDD HXURD MRLVWD \L \RWQM§® RXHIDEE MXQ FOR. LM HVARNNPHL QRIIDQWIRO I %DM |
\KWHHQVSPLOMRRQDD HXURILLHWGIL DLKGRUWMRRQDD HXURD7MDRYV HQQHQ YHURM
PLOMRRQDD HRU@®RWRRQDD HXURD (IHNWLLYLQHQ NHINRDNRAKHWW RIOQHQ WXORYV
WRLPLQQRLVMMUROLHXURD

2SHUDWLLYLVHQ WRLPLQQPQONRRQ@YDL HKDGRIRIRQDD HXURD PLKLQ YDLNXWWL
NDVYX (ULW\LVHVWL YDUDVWRW NDVYRLYDW WRLPLWXVNHWMXQ KDDVWHLGHQ M|

IDOXXWWDNXUVVLHQ MD UDNHQWHHOOLVWHQ PXXWRVWHQ YDLNXYV
6DDGXW WLODXNVHWLLNHYDLKW

OLOM HXURD 4 4 04 4 4 04

2UJDDQLQHQ NDVYX NLLOQWHLOO= YDOXXWWDNXUVVHLOOD
IDOXXWWDNXUVVLHQ PXXWRNVHW

5DNHQWHHOOLVHW PXXWRNVHW

OXXWRV \KWHHQV®&

.RQVHUQLQ WDORXGHOOLQHQ DVHPD

.RUROOLVHW QHWWRYHODW ROLYBIW MRERIDHDQ HXRFRXOVVD PLOMRRQDD HXURLEL
QHWWRYHONDDQWXQHLVXXVDVWH MD YHONDDQWXPLVDVWH
2PDYDUDLVXXVDVWH ROL

<KWLYQ PDNVXYDOPLXV S\VA\L YDNDDQD /LNYLGLW YDUDW NRRWW R ¥IRW QLK R XWWR
PLOMRRQDD HXURD 7TDOOHWXNVLD MD DUYRSDSHUHLWD MRLGHQ F
MRXOXNXXQ ORSXVVD PLOMRRQDD HXURD

<KWLJ0O=z RQ SDQNNHMD VLWRYD V\QGLNRLWX PLOMRRQDQ HXURQ YDOPLXV(
VLVBOW\\ YDVWXXOOLVXXVWDYRLWWHLWD MRWND YDLNXWWDYDW UDKRLWXNVHC
OHWVR 2XWRWHFLOOD RQ P\TV PLOMRRQDQ HXURQ NRWLPDLQHQ \ULW\VWRGL)\
YXRGHQ ORSXWWD 2XWRWBRKIMRALYPPPQGHQ ,QYHVWRLQWLSDQNLVWD PLOMRRQD
PDNVXHUz RQ YXRQQD MD MRKRQ RQ VLVEOO\WHWW\ YDVWXXOOLVXXVWDYRL
NDKGHQ PLOMDUGLQ HXURQ (XUR OHGLXP 7HUP 1RWH RKMHOPDQ (071 SXLWW}!
ROHYDQ PooUoQ WRXERNKRIVYD PLOMRRQDD HXORBXMRNXOXNXOMRRQDD HXUR

I9IXRGHQ DLNDQD \KWLY WRWHXWWL XVHLWD UDKRLWXVMaUMHVWHO\M=

a PLOMRRQDQ HXURQ SDQNNLODLQDQ HQQHQDLNDLQHQ WDNDLVLQPDNVX
VXXUXLQHQ MD VH ROLVL HUsaQW\Q\W NHVaNXXVVD

PLOMRRQDQ HXURQ MRXNNRYHONDNLUMDODLQDQ PDNVDPLQHQ VHQ HU=®m®
PLOMRRQDQ HXURQ SDQNNLODLQDVRSLPXV MRQND ODLQD DLND RQ NDNYV

PLOMRRQDQ HXURQ WXWNLPXV NHKLW\V MD LQQRYDDWLRWRLPLQ
LQYHVWRLQWLSDQNLQ NDQVVD /DLQDQ PDWXULWHHWWL RQ YXRWWD MD \

a ODWXULWHHWWLSURILLOLQ VWUXNWXURLQWL MRVVD \KWLY RVWL YDSDDHK'
XONRQD ROHYLD MRXNNRYHONDNLUMDODLQRMD MRWND ROLVLYDW HU=zza(C

[

0%

OLLNNHHOOH XXVLD MRXNNRYHONDNLUMDODLQRMD PLOMRRQDQ HXURQ
MD QLLGHQ NXSRQNLNRUNR RQ
HVaNXXVVD OHWVR 2XWRWHF MXONLVWL NHVWaY\WVNULWHHUHLKLQ VLGRWXQ

ODVNLHVVDDQ OLLNNHHOOH MRXNNRYHONDNLUMRMD WDL VRSLHVVDDQ ODLQRL
YDVWXXOOLVXXVWDYRLWWHHW

/IDLQRMHQ MD MRKGDQQDLVWHQ NHVNLPaao 16 VMRS N R/ NVEROX ®1 B NKXIXVQN®@ R SIXIVN/IDY F
YHONBMHRDB .RXRWWD MD NHVNLPo:iL 1LlYQXHRQWDWXULWHHWW

OHWVR 2XWRWHFLOOD RQ 6 3 *OREDO 5DWLQJVLQ SLWNaeDLNDLVHQ OLLNNHHVHHC
MD ORRG\ VLQ SLWNaDLNDLVHQ OLLNNHHVHHQODVNLMDQ U%DD U OXRWWROXRNLW

OHWVR 2XWRWHBIS®@ =W TWW PR GRXWHMR X O X NXXW D



5DSRUWRLQWLVHIJPHQWLW
LYHQPXUVNDXV

6DDGXW WLO/MXNMWMD
9DKYD WLODXVNDVEXLOM HXURD 4 4 04 4 4 04

7TLODXVNDQWD WXN

2UJDDQLQHQ NDVYX NLLQWHLOO=z YDOXXWWDNXUVVHLOOD
NDVY XD

IDOXXWWDNXUVVLHQ PXXWRNVHW
5DNHQWHHOOLVHW PXXWRNVHW

(QQaW\VNRUNHD R

1HOMaV QHOMEQQHYV

a 9DKYD PDUNNLQD DNWLYLWHHWWL 3RKMRLV $PHULNDVVD (XURRSDQ PDUN
ORSXOOD QeKG\VWa NDXVLOXRQWHLVHVWD SLULVW\PLVHVW=

a /DLWHWLODXNVHW HGHO@RILWHDMQ YXRWHHQ YHUUDWWXQD 3RKMRLYV $PHULND (
\ULW\VRVWRQ WXNHPDQD 3DOYHOXOLLNMNWRRSDQQTINWOOPRRQHWVOQQNQYY

a /LLNHYDLKWR NDVYRL YDKYDQ WLODKVUMDQQDXGDWENMNRADQDDLWWHLIEHQ P\\
SDOYHOXLGHQ P\\QWL

a 2LNDLVWX (%,7PQ@MRRQDDQ AXORRRQDD HXURD MRQND WXORNVHQD RLNE
OLLNHYDLKGRVWD O\WQWLPaoULHQ NDVYX VHNs RQQLVWXQXW
SDUDQVLYDW NDQQDWWDYXXWWD

7DPPL MRXOXNXX O\K\HVWL
a4 6DDGXW WLODXNV HWDNDYIVYRLWY DWWH IBQNWRR QDD HXURD
a /LLNHYDLKWR MNRWMNRHDQ WL OMXRWWQ QD Q

a 0\\QQLQ NDVYXQ MD YDKYDQ \OHLVHQ RSHUDWLLYLVHQ VXRULWXVN\Y\Q L
PLOMRRQDD HXUIRMWRRQDD HXURD 2LNDLVWX (%,7I$NRHDYUDILKGEERD/ONLDR O L

$YDLQOXYXW

OLOM HXURD 4 4 OXXWRYV 0XXWR
6DDGXW WLODXNVHW

3DOYHOXOLLNHWRLPLQQDQ VDDGXW WLODXNVHW

VDDGXLVWD WLODXNVLVWD o} 0
7LODXVNDQWD e) 0 o

/LLNHYDLKWR

3DOYHOXOLLNHWRLPLQQDQ OLLNHYDLKWR

OLLNHYDLKGRVWD o 0
2LNDLVWX (%,7$

OLLNHYDLKGRVWD o o
/ILLNHYRLWWR

OLLNHYDLKGRVWD o} 0
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5DSRUWRLQWLVHIPHQWLW
OLQHUDDOLW

6DDGXW WLOD KINN\\NHHW

9DKYD PDUNNLQD D / k
4 4 04 4 4 04

WXNL P\TV LVRPSLPp
ODLWHWLODXNVLD

2UJDDQLQHQ NDVYX NLLQWHLOO= YDOXXWWDNXUVVHLOOD
3DOYHOXLGHQ OLL

YDKYD NDVYX IDOXXWWDNXUVVLHQ PXXWRNVHW

5DNHQWHHOOLVHW PXXWRNVHW
PARVINIRATD QRO INEY X X WRYV \KWHHQV®a

1HOMaV QHOMEQQHYV

a 7LODXNVHW NDVYRLYDW DVLDNNDLGHQ DNWLYLWHHWLQ MDWNXWWXD YD

a /DLWHWLODXNVHW WiV ORLMDVP XXWDPLD LVRPSLD WLODXNVLD 3DOYHOXOL
PLWo WBENMDXNDNWLGHQ NRUNHDW WXRWWDWIWKIGHW $BNDQWDPLVHHQ MD PXL}
WRWHXWHWWDYLLQ SDOYHOXLKLQ OLLWW\Yra N\VIQQrQ NDVYX

Q-

/ILLNHYDLKWR MDWMRLOMRRQDD HAWRARMIRRQDD HXURD 3DOYHOXSMXMLIFPQQWL
ODLWWHLGHQ P\\RIWIlk MMRKNLXL 9HQaMeQ OLLNHWRLPLQQDQ DODVDMRVWD

Q-

2LNDLVWX (%,7$ ROL RKWMRRYDD HXWRWRRQDD HXURD MD RLNDLVWX (%,7$
LLQ OLLNHYDLKGRVWDQQLQ NDVYX VHN&o RQQLVWXQHHW WRLPHC
WXRWDQWRNXVWDQQXVWHQ YDLNXWXVWHQ KLOOLWVHPLVHNVL YDKYLVWLYL

7TDPPL MRXOXNXX O\K\HVWL

a 6DDGXW WLODXNVHWNROLRDYWD VKWHEOMRRQDD HPURMRRQDD HXURD
a /LLNHYDLKWR NMIDVRRLPLOMRRQDD HXURD

a 2LNDLVWX (%,7$ ROL PKONHRIRYBD HXWRWRRQDD HXURD MD RLNDLVWX (%,7$
OLLNHYDLKGRVWD MRLWD WXNLYDW P\WQQLQ NDVYXQ ORSXOOLVHW V\(
WXRWDQWRNXVWDQQXVWHQ QRXVXQ YDLNXWXNVHQ KLOOLWVHPLQHQ

$YDLQOXYXW

OLOM HXURD 4 4 OXXWRYV OXXWR
6DDGXW WLODXNVHW
3DOYHOXOLLNHWRLPLQQDQ VDDGXW WLODXNVHW

VDDGXLVWD WLODXNVLVWD 0 0
7LODXVNDQWD o} o} o}
/ILLNHYDLKWR
3DOYHOXOLLNHWRLPLQQDQ OLLNHYDLKWR

OLLNHYDLKGRVWD o} o}
2LNDLVWX (%,7$

OLLNHYDLKGRVWD 0 0
/ILLNHYRLWWR

OLLNHYDLKGRVWD 0 0

6LVoOWon RVXXGHQ 9HQuMoQ OLLNHWRLPLQWDDQ OLLWW\YoVWa PLOMRRQDQ HXURQ NHUWDOXRQWHLVHVWD NXOXVWI
VHIPHQWLVWo OLQHUDDOLW VHIJPHQWWLLQ

OHWVR 2XWRWHBIS®@ =W TWW PR GRXWHMR X O X NXXW D



5DSRUWRLQWLVHIPHQWLW
OHWDOOLW

+\Ya PDUNNLQD DN

oY & Wy HibW Wi

7TRLPLWXNVHW WLO
NDVYRLYDW

6DDGXW WLODXNNMWBD
4 4 04 4 4 04

2UJDDQLQHQ NDVYX NLLQWHLOO= YDOXXWWDNXUVVHLOOD
IDOXXWWDNXUVVLHQ PXXWRNVHW

.DQODWWDYXXV K\ 5DNHQWHHOOLVHW PXXWRNVHW O O O (0]

WDVROOD OXXWRV \KWHHQV=

1HOMaV QHOMEQQHYV

a $VLDNDVDNWLYLWHHWWL MDWNXL K\YoQe NDLNLVVD ORPLRNM®RRQP®IDQRARURDD

PLOMRRQDD HXURD

a /LLNHYDLKWRLPMRRQDD HXURD YHWWDRQ@QXNBXOMBRHXWUJRD HQHPPzQ MD M|
NDVYDQHLVWD WRLPLWXNVLVWD WLODXVNDQQDVWD

a 0\WQQLQ NDVYX MD SDUDQWXQXW NXPWDNROXYDQ MHKYRKD MR KWLYWWXQ (%,7$C
Q (%,7$ PDUJLQDPDOQM@®RQDD HXURDIHADNDLOXNDXGHQ WXORNVHHQ VLV&aC
SRVLWLLYLQHQ YDLNXWXV YDUDXVWHQ SXUNDPLVHVWD

7TDPPL MRXOXNXX O\K\HVWL

a 6DDWXMHQ WLODRVWKQKWHHQWMRRQDDQ HRUBRRRQDD HXURD MRKWXL Y

HORNXXVVD VDDGXVWD SRLNNHXNVHOOLVHQ VXXUHVWD WLODXNVHVWD

a /LLNHYDLKWR NMHWYWRLRLOXNDXGHVWD WLODXVNDQQDVWD WHKW\MHQ WRLPLW

a 0\\QQLQ NDVYX MD SDUDQWXQXW NXVWDQQXVUDNHQQH WRNQWRWK QOLIN BHIXVMR
PLOMRRQDD HXURD 2LNDLVWX (% ,71$NRDYWDILKEIROVAALDR O L

$YDLQOXYXW

OLOM HXURD 4 4
6DDGXW WLODXNVHW

OXXWRYV 0XXWR

SDOYHOXOLLNHWRLPLQQDQ VDDGXW WLODXNVHW

VDDGXLVWD WLODXNVLVWD
7LODXVNDQWD o) o)
/LLNHYDLKWR
3DOYHOXOLLNHWRLPLQQDQ OLLNHYDLKWR
OLLNHYDLKGRVWD
2LNDLVWX (%,7$
OLLNHYDLKGRVWD
/ILLNHYRLWWR
OLLNHYDLKGRVWD
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I9DVWXXOOLVXXV

IDVWXXOOLVXXVP 7\UWBIM H

7DSDWXUPDWDDMXXR/OO/D , 6D SDW XUPDD

-RNRQDLVWDSDWXYRBWE MDD WX uPDD

75,)5

CROIDJO A AARA G INOY . L ONLOTVWIW\\W\EBINKDWD Q Q R WRS
H136 vLVeooa YHUURNES/ wD

3DUKDDQ Q

AR TR AVACEIR ol . ONOXXVLR VLvoooa YHUURNRS wpNHVNLWDVR

YoeKHQW=PLVHVV®o 30DQHW 3RVLWLYHRSRQWHYDLKWRYDLKWRD
PLOM HXURD QRSHDPSL NDVYX

CISN QAN AANIRURAYENONY P L HQO WRLPLOWRMMWWRQROOD YXRWHHQ

(S NOR\ANORRAVARNORNVIENNDY ScoVWIYoKHQQ\V PHQQHVVa®
/RILVWLLNDQ &2 YXRWHHQ
SaaVWIYaKHQQ\V PHQQHVVa

7JRLPLWWDMLHQ RVXX D
WLHWHHVHHQ SRKM%@(’%\%@%

SeaVWIWDYRLWWHH

9XRGHQ YXRVLNHUWRPXNVHVVD UDSRUWRLWX 30DQHW 3RVLW
HXURD VLVeOVL DLQRDVWDDQ ODLWWHHW MD NXOXWXVRVDW 6F
I9XRGHQ OXNX SaLYLWHWW\ &2 NW VWD &2 NW LLQ ODVN

YHUWDLOXOXYXQ RLNDLVXQ YXRNVL

7HUYH\V MD W XUMORIXDD/ XXV No\QQLVWHWWLLQ XXVL NXROHPDQWDSDXVWHQ

HKNoLVHPLVHHQ NHVNLWW\Ya WXUYDOOLVXXVRKMHOPD NRUNHLPPDQ ORXNNDD
YDVWXXOOLVXXVWDUNDVWXVWD \OHLVHQ WXUYDOOLVXXGHQ SDUDQWDPLVHNVL

WXUYDOOLVXXVNDPSDQMRLWD MRLKLQ NXXOXYDW PXXQ PXDVVD YDDUDOOLVHQLE
VHNs HQWLVWa DNWLLYLVHPSL ULVNLKDYDLQWRMHQ UDSRUWRLQWL

+HQNLOTVWYT MD6NNXOWWXQONWLIO TVWIWWWWAYaLVI\V H136 HWW=a LQNOXXVLRWXOR)
PROQLPXRWRLVXXWWD MD LQNOXXVLRWD HGLVWHWWLLQ PRQLQ WRLPLQ VDD
SDONNDXNVHQ DQDO\WVL MD VLLKHQ OLLWW\YaW NRUMDDYDW WRLPHQSLWHHW
NHKLWWaogPLVHVVe MDWNHWWLLQ SVINRORJLVHQ WXUYDOOLVXXGHQ VHN=a WLHW
DORLWHWWLLQ QDLVWHQ PHQWRURLQWLRKMHOPD

30DQHW 3RVLWLYH OLLNHBDIDKQMHRY MBIRVIUIW DODDPEKNOHIWMNHYDLKWR NDVYRL 8VHIL
PXNDDQ OXNLHQ OXNXLVDW SLHQHPPesW HOLQNDDUL MD PXXW SDOYHOXVRSLP
WHNQRORJLDD
a 8VHLWD VXXULD PDDLOPDQODDMXLVWD HQHUJLDVLLUW\Paa WXNHYLD ODLW
a ORQLD YHVLWHKRNNXXWWD MD WXUYDOOLVXXWWD SDUDQWDYLD ULNDVWXV
a 8VHLWD KLLOLGLRNVLGLSaaVWIMHQ YaKHQW=ePLVWa HGLVWaYLa VXODWWR
30DQHW 3RVLWLYH WDUMRDOPRGMD LONRYDDWORMWHUDWWLLQ OaKHV 3ODQHW
XXVLD WHNQRORJLRLWD MD ROHPDVVD ROHYDQ WDUMRDPDQ PXNDXWWDPLVW
NRURVWXLYDW GLJLWDDOLVHW UDWNDLVXW
a 'LIJLWDDOLQHQ WXUYDOOLVXXWWD SDUDQWDYD MD KLLOLMDODQMaONH= SL
a )HUURIODPH /RZ12[ SROWLQ SDODPLVSURVHVVLQ SDUDQWDPLVHNVL MD 12]
a 6HXUDDYDQ VXNXSROYHQ 2.723n &,/ UHDNWRUL NXOODQ V\DQLGLOLXRWXNYV
DNWLLYLVWHQ KLLOLKLXNNDVWHQ ProUesaQ OLLWW\Yaa NXOWDKaYLNNL=a MD
a O6NDDODXWXYD MD DVLDNNDDQ WDUSHLGHQ PXNDDQ PXRNDWWDYD VXRGDW X
YHGHQSRLVWRWDUSHLVLLQ WRLPLQQDQ OXRWHWWDYXXGHQ MD YHVL MD H(
a 3LOYLSRKMDLQHQ OHWULFV WATNDOX MReENDVRWHQ DMH/XXMNEY WLDQ MIX X O XDR 1&\E W
UHDDOLDLNDLVLLQ WLHWRLKLQ
-DODQM%ORQQD VDDWLLQ SoaoWIN¥YyHVAHOIKIYRNWBDLWD HUL SXROLOOD PDDLOPD
WRWHXWHWXW DXULQNRSDQHHOLDVHQQXNVHW NDVYDWWLYDW XXVLXWXYDOOD
HGHOOLVYXRWHHQ YHUUDWWXQD /aKHV NDLNNL 6XRPHQ WRLPLSDLNDW VLLUW\L
SeaWINVHHQ XVHLWD PXLWD HQHUJLDWHKR®IN X XV KADDQYNDNUHOLQWDR LPXRVQMDIM DD VLW
SHUXVWXYLE®QeV8AYeKHQQ\NVLLQ OHWDOOLW OLLNHWRLPLQQDVVD NDLNNL VX
.LYHQPXUVNDXYVY OLLNHWRLPLQQDVVD WRLPLWWDMLHQ Q VLWRXWWDPLVWDYR

TXWNLPXV MD NHKLW\V VHN&s \KWHLBWRMWRBWRXNDVHW KDQNNHLGHQ SURMHNWLI
KDQNNHLVLLQ MRLOOD RQ YDVWXXOOLVXXVWDYRLWWHLWD PLN=ag WXNHH WXOF
2XWRWHF VROPL YXRGHQ DLNDQD XVHLWD \KWHLVW\TVRSLPXNVLD XXVLHQ YDVW:
PXXQ PXDVVD 5LR 7LQWRQ NDQVVD DORLWHWWX W\Y YeKeKLLOLVHQ UDXGDQYDC
LUWRPDOPLODMLWWHOXUDWNDLVXQ NHKLWWaPLQHQ ODOYHUQ 3DQDO\WWLFDOLQ
3ODQHW 3RVLVLOYWHNQUFERRH®DD K\1G\QWaYa WXWNLPXV \KGHVVa 71* /LPLWHGLQ N

I9IXRQQD OHWVR 2XWRWHF LOPRLWWL NHKLWWaYaQVe XXWWD VHXUDDYDQ VXN
HWWa VH PXXQWDD 6DNOHLMXSNRBDODYW \WW |P|/IQ 30DQHW 3RVLWLYH &LUFRU}
YHG\OO} SHONLVWHW\Q UDXGDQ V\,WW PDWHULDDOLHQ MD SURVHVVLHQ WHVWDX

OHWVR 2XWRWHBIS®@ =W TWW PR GRXWHMR X O X NXXW D



,QYHVWRLQQLW

A\WWIRPDLVXXVLQYHVWRLQQLW OXNXXQ RW WDIPRDPALWVER X @ WANRMLIONY DR @ D R PHDX IV R X V/
PLOMBRHXDJRD 8VHLWD SLHQLa LQYHVWRLQWHMD WHKWLLQ \KWLYQ YDOLPRLOOH

TXWNLPXV MD NHKLW\V

TXWNLPXV MD NHKLW\V 7 . NXOXWRKRDDLQY P NVONRHXDM DRGIORDWNHYDLKGRVWD
PLOMBRAXDW RD HOLLNHYDLKGRVWD

+HQNLOJVWY

OHWVR 2XWRWHFLQ SRRXE RNXXERINX RD L W\IQWHNLMaao

+HQNLOTVWY DOXHLWWDLQ
(XURRSSD

3RKMRLY MD .HVNL $PHULNND

(WHO= $PHULNND

$DVLDQ MD 7\\QHQPHUHQ DOXH

$IULNND /aKL LW=e MD ,QWLD

<KWHHQV®

2VDNNHHW MD RVDNNHLGHQ YDLKWR

OHWVR 2XWRWHFLQ RVDNNHLGHQ NRNRNDLRFNBDNUHS R@IP D HXURD 2VV
HORNXXVVD RPDD RVDNHWRWDBQREXRMMVDRPIRPWDD RVDNHWWDDQ

OHWVR 2XWRWHFLQ RVDNHNXUVVLQ NHKLW\V 1DVGDT +HOVLQJLVV=®

(XURD o)

30 WIVNXUVVL
<OLQ QRWHHUDXYV
$0LQ QRWHHUDXYV
3DLQRWHWWX NHVNLNXUVVL

9DUVLQDLQHQ \KWLINRNRXV

OHWVR 2XWRWHF 2\M Q YDUVLQDLQHQ \KWLYNRNRXV SLGHWWLLQ +HOVLQ.
RVDNNHHQRPLVWDMLHQ WDL KHLGaQ DVLDPLHVWHQVs OoVQuRORD NRNRXVSD
WLOLQSsaWINVHQ MD P\fQVL KDOOLWXNVHQ MoVHQLOOH MD WRLPLWXVMRKWDMI
WRLPLHOLQWHQ SDONLWVHPLVUDSRUWLQ QHXYRD DQWDYDOOD SaaW{NVHOOG®

<KWLINRNRXV YDKYLVWL KDOOLWXNVHQ HKGRWXNVHQ PDNVDD WLOLNDXGHOWD
HXURQ HUaVVo 2VLQJRQ HQVLPPoLQHQ HUo PDNVHWWLLQ MD WRLQHQ HU®

OHWVR 2XWRWHBIS®@ =W TWW PR GRXWHMR X O X NXXW D



<KWLINRNRXV YDKYLVWL OHWVR 2XWRWHFLQ KDOOLWXNVHQ MaVHQWHQ OXNXPar
VHXUDDYDW KDOOLWXNVHQ MaVHQHW .DUL 6WDGLJK YDOLWWLLQ KDOOLWXNVHQC
&KULVWHU *DUGHOO $QWWL 0aNLQHQ ,DQ : 3HDUFH (PDQXHOD 6SHUDQ]D VHI
MoVHQLQo KDOOLWXNVHHQ YDOLWWLLQ %ULDQ %HDPLVK MD 7HUKL .RLSLMoUYL
\KWLINRNRXNVHQ ORSSXXQ VDDNND

7LOLQWDUNDVWXV\KWHLVY (UQVW <RXQJ 2\ YDOLWWLLQ XXGHOOHHQ \KWLTQ W

YDUVLQDLVHQ \KWLYINRNRXNVHQ SaaWW\HVVa (UQVW <RXQJ 2\ QLPHVL .+7
WLOLQWDUNDVWDMDNVL 7LOLQWDUNDVWDMDOOH SaoWHWWLLQ PDNVDD SDONN
PXNDLVHVWL

<KWLINRNRXV K\YaNV\L P\fV KDOOLWXNVHQ SDONLWVHPLVWD NRVNHYDW HKG
KDQNNLPLVHNVL VHN=e RVDNNHLGHQ MD RVDNNHLVLLQ RLNHXWWDYLHQ HUI
\KWLINRNRXNVHVWD OT\W\\ RVRLWWHHVWD PRJURXS FRP

OXXW WoUNHoW WDEPKOMRROXNXXVVD
OHWDOOLW OLLNHWRLPLQQDQ NHKLWW=aPLQHQ

OHWVR 2XWRWHF LOPRLWWL VLLUWeY=aQVe +\GURPHWDOOXUJLD OLLNHWRL
6DPDOOD MeOMHOOH MeeQHHQ OHWDOOLW OLLNHWRLPLQWD DOXHHQ RVDOWD DO
OHWDOOLW OLLNHWRLPLQQDQ NHKLWW=zPLVHQ SDUDV \PSaULVWY MD VHQ \KWHFE
6HIPHQWWLHQ YHUWDLOXWLHGRW YXRGHOWD MXONDLVWLLQ

SLWN=eQ DLNDY=aOLQ RVDNHSDONNLRMaUMHVWHOPLHQ PXNDLQHQ RPLHQ RVDN

OHWVR 2XWRWHFLQ KDOOLWXV SoaoWWL OXRYXWWDD \KWHHQVa DUYLROW!]
YDVWLNNHHWWD KHQNLOJOOH DYDLQKHQNLOJLGHQ MD \OLPPaQ MRKGRQ VXRU
HKGROOLVHQ RVDNHSDONNLR RKMHOPDQ 563 o) MD WRLPLWXVMRKW!

o) HKWRMHQ PXNDLVHVWL 2VDNNHLGHQ OXRYXWWDPLQHQ VXXQQDWXOOD F
SLGHW\Q YDUVLQDLVHQ \KWLYNRNRXNVHQ KDOOLWXNVHOOH DQWDPDDQ YDOWXXW

OHWVR 2XWRWHF 2\M OXRYXWWL \KWHHQV= \KWLTQ KDOOXVVD

WRLPLWXVMRKWDMDOOH DOXQ SHULQ YXRQQD OHWVR 2\M Q KDOOLWXNVHQ
YLLPHLVHVVa HUasVVa OHWVR 2XWRWHF 2\M WLHGRWWL RKMHOPDQ MDWNXPLVHVYV
9XRVLNHUWRPXV

OHWVR 2XWRWHF MXONDLVL YXRVLNHUWRPXNVHQVD YXRGHOWD
OLLNHWRLPLQWDNDWVDXVY WDORXGHOOLQHQ NDWVDXV VHOYLW\V KDOOLQWR M

OXXWRNVHW MRKWRU\KPaVVa

OHWVR 2XWRWHFLQ MRKWRU\KPaVVa WHKWLLQ VHXUDDYDW3RKEWRNNKKW
QLPLWHWWLLQ OHWDOOLW OLLNHWRLPLQWD DOXHHQ MRKWDMDNVL +5QHQ DLHP
NHKLWWGoPLQHQ OHWDOOLW OLLNHWRLPLQWD DOXHWWD DLHPPLQ MRKWDQXW -DL
7HVDE (QJLQHHULQJ /WG Q KDQNLQWD

OHWVR 2XWRWHF DOOHNLUMRLWWL VRSLPXNVHQ 3RKMRLV ,UODQQLVVD V
7HVDE WDUMRDD OLLNXWHOWDYLD PXUVNDXVODLWWHLWD MRLWD WDUYLWDDQ N
UDNHQQXVPDWHULDDOLHQ NLHUUsW\NVHVVa VHNa DVIDOWLQ MD EHWRQLQ YDOPL
PLOMRRQDD HXURD MD \ULW\NVHOO= RQ \OL W\fQWHNLMaa SaaRVLQ (XURRSDVYV
OHWDOOLQNLHUUsW\VOLLNHWRLPLQQDQ P\\QWL

OHWVR 2XWRWHF LOPRLWWL PHWDOOLQNLHUUW\VOLLNHWRLPLQQDQ P\\QQ|
VLMRLWXV\KWLJOOH OLPLULOOH

2PLHQ RVDNNHLGHQ KDQNLQWD
OHWVR 2XWRWHF KDQNNL \KWHHQVoRVDNDNBIQ\ESSDOHWWD @PLD HX

RVDNNHHOWD 2PLHQ RVDNNHLGHQ KDQNLQWD SHUXVWXL YDUVLQDLVHQ \KWLT!
RVDNNHHW Ne\WHW=aeQ RVDQD OHWVR 2XWRWHFLQ RVDNHSRKMDLVLD NDQQXVWLQ

OHWVR 2XWRWHBIS®@ =W TWW PR GRXWHMR X O X NXXW D



OHWVR 2XWRWHFLQ RVDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQQDQ NRNRRQS

OHWVR 2XWRWHFLQ QHOM=z VXXULQWD RVDNNHHQRPLVWDMDD YDOLWVLYDW
QLPLW\VWRLPLNXQWDDQ MRKRQ NXXOXX YLLGHQWHQ®& MaVHQHQu \KWLYQ KDOOL\

IHOM=a VXXULQWD RVDNNHHQRPLVWDMDD \KWLTQ SeLYeW\Q RVDNDVOXH
RVDNNHLVWD MD @aQLVWa &HYLDQ &DSLWDO 3DUWQHUV RVDNNHLVWD MD =
RVDNNHLVWD MD @aQLVW=a MD .HVNLQoLQHQ (OaNHYDNXXWXV\KWLY 9DUPD

1eLQ ROOHQ OHWVR 2XWRWHFLQ RVDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQWDDC

$QQDUHHWWD /XPPH 7LPRQHQ VLMRLWXVMRKWDMD 6ROLGLXP

1LNR 3DNDO©®©Q SDUWQHU &HYLDQ &DSLWDO 3DUWQHUV /WG

OLNNR OXUVXOD YDUDWRLPLWXVMRKWDMD VLMRLWXNVHW ,OPDULQHQ
5LVWR 0OXUWR WRLPLWXVMRKWDMD 9DUPD

.DUL 6WDGLJK OHWVR 2XWRWHFLQ KDOOLWXNVHQ SXKHHQMRKWDMD

D QO QO Q@ Q-

ILPLWA\VWRLPLNXQW D HMOGCIRNW X MAM.H Q V D SLGHWWaYaNVL VXXQQLWHOOXOOH Y

ILPLWA\VWRLPLNXQWD HKGRWWDD HWW=a OHWVR 2XWRWHFLQ KDOOLWXNVHVVD F
XXGHOOHHQ %ULDQ %HDPLVK .ODXV &DZ©Q 7HUKL .RLSLM=aUYL ,DQ : 3HDUFH (F

&KULVWHU *DUGHOO MD $QWWL O0=aNLQHQ RYDW LOPRLWWDQHHW HWWHLY®V
ILPLW\VWRLPLNXQWD HKGRWWDD HWW&a KDOOLWXNVHHQ YDOLWWDLVLLQ XXVL
QLPLW\VWRLPLNXQWD HKGRWWDD HWwa . DUL 6WDGLJK YDOLWWDLVLLQ K|
YDUDSXKHHQMRKWDMDNVL

.DLNNL HKGRNNDDW RYDW DQWDQHHW VXRVWXPXNVHQVD WXOOD YDOLWXLNVL
ULLSSXPDWWRPLD \KWLYfVWe MD VHQ PHUNLWWaYLVWa RVDNNHHQRPLVWDMLVWD
ULLSSXPDWRQ \KWLYfVWe PXWWD HL ULLSSXPDWRQ OHWVR 2XWRWHFLQ PHUNLWW G-

ILPLWA\VWRLPLNXQWD HKGRWWDD KDOOLWXNVHOOH NLLQWHLW=z YXRVLSDONNLRL\

a 3XKHHQMRKWDMD HXURD HXURD
a 9DUDSXKHHQMRKWDMD HXURD HXURD
a OXXW MeVHQHW HXURD HXURD

+DOOLWXNVHQ MeVHQLVW= YDOLWWDYLOOH WDUNDVWXV MD ULVNLYDOLRNXQQDC
HKGRWHWDDQ PDNVHWWDYDQ OLVeSDONNLRLWD VHXUDDYDVWL VXOXLVVD Q\N\LC

a 7DUNDVWXV MD ULVNLYDOLRNXQQDQ SXKHHQMRKWDMD HXURD H X
a 7DUNDVWXV MD ULVNLYDOLRNXQQDQ MaVHQHW HXURD HXURD

a 3DONLWVHPLV MD KHQNLOTVWI{YDOLRNXQQDQ SXKHHQMRKWDMD HXURLEL
a 3DONLWVHPLVY MD KHQNLOTVWYYDOLRNXQQDQ MaVHQHW HXURD H X

ILPLWA\VWRLPLNXQWD HKGRWWDD HWW=z YXRVLSDONNLRQ VDDQQLQ HGHOO\W\NYV
SeaWINVHHQ SHUXVWXHQ KDQNNLD SURVHQWLOOD WDL SURVHQWLOOD NLLQV
RVDNNHLWD PDUNNLQRLOWD MXONLVHVVD NDXSDQN=o\QQLVVa PXRGRVWXYDDQ K
NXOXHVVD VLLW=a NXQ \KWLTQ RVDYXRVLNDWVDXV DMDOWD 0 RQ MXONL

ILPLW\VWRLPLNXQQDQ HKGRWXNVHQ PXNDDQ KDOOLWXNVHQ MD VHQ YDOLRNX
VHXUDDYDVWL

HXURD NRNRXNVHOWD MRKRQ RVDOOLVWXPLQHQ YDDWLL PDWNXVWDPLV
HXURD NRNRXNVHOWD MRKRQ RVDOOLVWXPLQHQ YDDWLL PDQWHUHHQ
HXURD NRNRXNVHOWD MRKRQ RVDOOLVWXPLQHQ YDDWLL PDQWHUHLGH

HXURD NRNRXNVHOWD MRKRQ RVDOOLVWXWDDQ HW=rQn

D O O Q-

OHWVR 2XWRWHFLQ KDOOLWXYV VLVeOO\WW=aa NDLNNL \OO=a PDLQLWXW HKGRWXNV
.DUL 6WDGLJK HL RVDOOLVWXQXW KDOOLWXNVHQ MaVHQWHQ SDONNLRLKLQ OLLW
*OREDO 3K\VLFDO $VVHW ODQDJHPHQWLQ KDQNLQWD

OHWVR 2XWRWHF VDL SeaWINVHHQ SRKMRLVDPHULNNDODLVHQ WHNQRORJ

\ULW\VNDXSDQ +DQNLQWD ODDMHQWDD OHWVR 2XWRWHFLQ WDUMRDPLD
NXQQRQWDUNDVWXNVLVVD

OHWVR 2XWRWHBIS®@ =W TWW PR GRXWHMR X O X NXXW D



8XVLHQ RKMHOPDMDNVRMHQ DONDPLQHQ OHWVR 2XWRWHFLQ MRKGROOH WM
DLNDYaOLQ NDQOXVWLQMeUMHVWHOPLVVa®

OHWVR 2XWRWHF 2\M Q KDOOLWXYV SaaWWL XXVLHQ RKMHOPDMDNVRMHQ D
SLWNzoQ DLNDY=eOLQ NDQQXVWLQMaeUMHVWHOPLVV® 6XRULWXVSHUXVWHLQHQ
RVDNHSDONNLRMaUMHVWHOP=a 563

OHWVR 2XWRWHF WLHGRWWL 363 RVDNHSDONNLRMeUMHVWHOPaQ MD 563 RVDNHSI
3eLYLW\V 9HQaeMaQ OLLNHWRLPLQQDVWD

OHWVR 2XWRWHF WXRPLWVHH 9HQaM=Q 8NUDLQDDQ NRKGLVWDPDQ VRWLODDOC
DLKHXWWDPDVWD KXPDQLWDDULVHVWD NULLVLVWa®= <KWLY HL RWD XXVLD W
OLLNHWRLPLQWDQVD MD HL VDQNWLRLWXMHQ DVLDNDVVRSLPXVWHQ DODVDM
MXONLVWDPDQVD VXXQQLWHOPDQ PXNDLVHVWL

7TRLVHOOD QHOMeQQHNVHOO=® \KWLY NLUMDVL PLOMRRQDQHXWRQ MRULWDQOQWR
DODVDMRRQ MD XXGHOOHHQMaUMHVWHO\LKLQ OLLWW\YLVW=a NXOXLVWD 9XRGHC(
WRLPLWXNVHW HL VDQNWLRLGXLOOH DVLDNNDLOOH ROLYDW PLOMRRQDD H»>
\KWHHQV =& PLOMRRQDD HXURD

INK\HQ WaKWaLPHQ ULVNLW MD OLLNHWRLPLQQDQ HSaYDUPXXVWHN

1\N\LQHQ PDDLOPDQPDUNNLQRLGHQ HSaYDUPXXV YRL YDLNXWWDD OHWVR 2XWRW
M\UNsVWL PLNo RQ QRVWDQXW WXRWDQWRNXVWDQQXNVLD .HVNXVSDQNNLHQ U
MRKWDQXW LQYHVWRLQWLHQ UDKRLWXVNXVWDQQXVWHQ QRXVXXQ OLQHUDDOLH
SRVLWLLYLVHVWL OHWVR 2XWRWHFLQ WXRWWHLGHQ MD SDOYHOXLGHQ N\V\QW
WRLPLWWDMLOOH .DVYDYDW LQIODDWLR MD UDKRLWXVNXVWDQQXNVHW VHN®o
YDLNXWWDD QHJDWLLYLVHVWL DVLDNNDLGHQ LQYHVWRLQWLSaaWINVHQ WHNRR!
WRLPLWXV MD RVWRVRSLPXNVLLQ YDOXXWWDNXUVVLHQ YDLKWHOXW YRLYDW °
PDUNNLQRLKLQ MD DVLDNNDLVLLQ OLLWW\YLs ULVNHMa MRWND YRLYDW DLKHXYV
NHVNH\W\NVLas WDL ODNNDXWXNVLD

ODDLOPDQODDMXLVHW WRLPLWXVNHWMXW NeaUVLYeW HGHOOHHQ HSaYDUPXXGH!'
ORJLVWLLNDQ VDDWDYXXGHVVD 1aPe KDDVWHHW YRLYDW HGHOOHHQ SDKHQWXD
EXGMHWLQ PXNDLVHVWL 7RLPLWWDMLHQ WDORXGHOOLQHQ DVHPD YRL ROOD YDI
HLYsW S\VW\ WRLPLWWDPDDQ DMRLVVD HLN=#& \KWLYT Of\Ge YDLKWRHKWRLVLD
VRSLPXVVDNNRLKLQ MD WDL YHOYRLWWHLVLLQ

ODUNNLQRLGHQ HSaYDUPXXV YRL YDLNXWWDD NLHOWHLVHVWL DVLDNNDLGHQ PL
2XWRWHFLQ WXRWWHLVLLQ SURMHNWHLKLQ MD PXLKLQ WRLPLOQWRLKLQ OLLW
HULPLHOLVWNVLHQ ULVNL=e HUL SXROLOOD PDDLOPDD

9DLNND OHWVR 2XWRWHF RQ WHKQ\W YDUDXNVHQ DVLDNDVVRSLPXVWHQ MD WRL
PLVVe PooULQ SXUNDPLQHQ YRLGDDQ VDDWWDD SsaW{NVHHQ MD VH YRL MR
RLNHXGHQNa\QWLHQ ULVNLLQ

IDOXXWWDNXUVVLHQ MD K\TfG\NNHLGHQ KLQWRMHQ YDLKWHOXW YRLYDW YDLNXYV
WDORXGHOOLVHHQ DVHPDDQ OHWVR 2XWRWHF VXRMDD VLWRYLVWD WRLPLWXV N\

7TLHWRWXUYDDQ MD N\EHUXKNLLQ OLLWW\YeW ULVNLW YRLYDW KDLWDWD OHWVR

OHWVR 2XWRWHF RQ DLHPSLHQ LOPRLWXVWHQVD PXNDLVHVWL WXQQLVWDQXW P
6DXGL $UDELDVVD /RSHWHWXLVVD WRLPLQQRLVVD \KWLY RQ WXQQLVWDQXW UL
VDDWXLKLQ MaWHYRLPDODSURMHNWHLKLQ MRLVVD P\TKaVW\QHLGHQ WRLPLWXVYV
NDQWHLVVDDQ NRUYDXVWD P\fV YLOSLOOLVHVW=za KDUKDDQ MRKWDPLVHVWD MD
HWW=a VH YRL VXRMDXWXD QeLOW=a YDDWHLOWD MD NDQWHLOWD PXWWD HL ROH
YDUDOWD RQ WHKW\ YDUDXNVLD HL YRLGD VXONHD SRLVY PDKGROOLVXXWWD HW

OHWVR 2XWRWHFLOOD YRL ROOD SURMHNWLHQ WRWHXWXNVLVWD MRKWXYLD HU
YLLY=®VW\V MD WDL WDNXXNRUYDXNVLD /IDDMRMHQ SURMHNWLHQ VRSLPXNVI
VXRULWXVNA\N\SXXWWHLVWD MRKWXYDW YDKLQJRQNRUYDXVYDDWLPXNVHW YRL"
NLUMDQSLWRSHULDDWWHLGHQ PXNDLVHVWL HL YRLGD VXONHD SRLVY PDKGROOLYV

OHWVR 2XWRWHF RQ RVDOOLVHQD PXXWDPDVVD YDDWHHVVD MRWND YRLYDW M
.DQVDLQY=aOLVWHQ VRSLPXVWHQ MD ODNLHQ HULODLQHQ WXONLQWD YRL KHLN

OHWVR 2XWRWHBIS®@ =W TWW PR GRXWHMR X O X NXXW D



HQQXVWHWWDYXXWWD 7LHWW\MHQ PDUNNLQD DOXHLGHQ VRSLPXVWHQ Wo\WoQ
HQQDNRLWDYDD

ODUNNLQDQuN\PaW

OHWVR 2XWRWHFLQ PDUNNLQDQ®aeN\PLVVe NXYDWDDQ ROHWHWWXD PDUNNLQD DN
DMDQMDNVROOD HGHOOLVHHQ NXXWHHQ NXXNDXWHHQ YHUUDWWXQD Na\WWaHQ

OHWVR 2XWRWHF RQ PXXWWDQXW QueN\PLoaQ MD RGRWWDD PDUNNLQRLGHQ \OH
NDLYRV HWW=a NLYHQPXUVNDXVPDUNNLQRLOOD

$LHPPLQ MXONDLVHPDVVDDQ Q&aN\PeVVa OHWVR 2XWRWHF RGRWWL PDUNNLQ
NDLYRVPDUNNLQRLGHQ S\V\HVVa YDKYDQD MD NLYHQPXUVNDXVPDUNNLQRLGHQ
ROHYDQ KHLNNHQHPLVHQ YXRNVL

+DOOLWXNVHQ HVLW\V YRLWRQ Ne\WVWa

<KWLfQ MDNRNHOSRLVHW YDUDW MRXOXNXXWD ROLYDW PLOMRRQDD H:

+DOOLWXV HKGRWWDD \KWLI{NRNRXNVHOOH HWW=z RVLQNRD MDHWWDLVLLQ
SeaWW\QHHOW=a WLOLNDXGHOWD MD MaeOMHOO= ROHYD RVD WLOLNDXGHQ WXORN

2VLQNR PDNVHWWDLVLLQ NDKGHVVD HUraVVe HOL HXURD WRXNRNXXVVD MD

6HOYLW\V KDOOLWXV MD RKMDXVMoeUMHVWHOPaVWa MD SDONLWVF
OHWVR 2XWRWHF MXONDLVHH HULOOLVHW VHOYLW\V KDOOLWXV MD RKMDXV
VXRPDODLVWHQ OLVWD\KWLJLGHQ KDOOLQQRLQWLNRRGLQ VXRVLWXVWHQ PXNDL

RVD DOXHLWD $VLDNLUMDW RYDW VDDWDYLOOD OHWVR 2XWRWHFLQ VYHUNNR
YLLPHLVW=reQ YLLNROOD

(L WDORXGHOOLQHQ LQIRUPDDWLR

OHWVR 2XWRWHF MXONDLVHH HL WDORXGHOOLVHQ LQIRUPDDWLRQ 6XRPHQ
WRLPLQWDNHUWRPXVWD YLLPHLVW=aeQ YLLNROOD

O9DUVLQDLQHQ \KWLIYNRNRXV

OHWVR 2XWRWHF 2\M Q YDUVLQDLQHQ \KWLIYNRNRXV RQ VXXQQLWHOWX SLGHWYV

\KWLINRNRXNVHQ NRROOH HULNVHHQ STUVVLWLHGRWWHHOOD

BBBBBBBBBBBBBBBBBBEBBBBBBBBBEBBBBBBBBBBEBBBBBBBBBEBBBBBBBBBBBBBE
+HOVLQJLVV® KHOPLNXXWD

OHWVR 2XWRWHF 2\M Q KDOOLWXYV

OHWVR 2XWRWHBIS®@ =W TWW PR GRXWHMR X O X NXXW D



OHWVR 2XWWRWMHFQ oW VWL PBIRNKK WMB XOXNXXWD
TDXOXNRW

6LVaOO\V

.RQVHUQLQ WXORVODVNHOPD ,)56
.RQVHUQLQ ODDMD WXORVODVNHOPD ,)56

.RQVHUQLQ WDVH ,)56

/IDVNHOPD NRQVHUQLQ RPDQ SuaRPDQ PXXWRNVLVWD ,)56
NKHQQHWW\ NRQVHUQLQ UDKDYLUWDODVNHOPD ,)56
7XQQXVOXYXW ,)56

7XQQXVOXNXMHQ ODVNHQWDNDDYDW )56
7LOLQSaaW T VOMLHGHRWLHEHRQY

.RQVHUQLQ WXORVODVNHOPD ,)56

OLOM HXURD o) o) o) o)
JLLNHYDLKWR
+DQNLQQDQ MD YDOPLVWXNVHQ NXOXW

%UXWWRNDWH

0\\QQLQ MD PDUNNLQRLQQLQ NXOXW

+DOOLQQRQ NXVWDQQXNVHW

7XWNLPXV MD WXRWHNHKLW\VNXVWDQQXNVHW
JLLNHWRLPLQQDQ PXXW WXRWRW MD NXOXW QHWWR
2VXXV RVDNNXXV\KWLILGHQ WXORNVLVWD

/ILLNHYRLWWR

5DKRLWXVWXRWRW
IDOXXWWDNXUVVLYRLWRW MD WDSSLRW
5DKRLWXVNXOXW

5DKRLWXVWXRWRW MD NXOXW QHWWR

7XORV HQQHQ YHURMD

7TXORYHURW

7LOLNDXGHQ WXORV MDWNXYDW WRLPLQQRW

/IRSHWHWWXMHQ WRLPLQWRMHQ WXORV

7LOLNDXGHQ WXORYV

7TLOLNDXGHQ WXORNVHQ MDNDXWXPLQHQ
(PR\KWLYQ RPLVWDMLOOH
OraUa\VYDOODWWRPLOOH RPLVWDMLOOH

2VDNHNRKWDLQHQ WXORV HXURD
2VDNHNRKWDLQHQ WXORV ODLPHQQHWWX HXURD
2VDNHNRKWDLQHQ WXORV MDWNXYDW WRLPLQQRW HXURD

/ILVaWLHWRMD NRKGDVVD 7XQQXVOXYXW ,)56

OHWVR 2XWRWHBIS®@ =W TWW PR GRXWHMR X O X NXXW D



.ROQVHUQLQ ODDMD WXORVODVNHOPD ,)56

OLOM HXURD 0 o) ) ¢)
7LOLNDXGHQ WXORYV

OXXW ODDMDQ WXORNVHQ HU=aW
5DKDYLUUDQ VXRMDXV YHURYDLNXWXV KXRPLRLWXQD

T\WoU\KWLJLKLQ WHKW\MHQ QHWWRVLMRLWXVWHQ PXXQWRHURW

(UeW MRWND VDDWHWDDQ P\fKHPPLQ VLLUWoo WXORVYDLNXWWHLVHNVL

(WXXVSRKMDLVWHQ HOaNHMeUMHVWHO\MHQ YDNXXWXVPDWHPDDWWLVHW
YRLWRW MD WDSSLRW YHURYDLNXWXV KXRPLRLWXQD

(UaW MRLWD HL VLLUUHW=a WXORVYDLNXWWHLVLNVL

OXXW ODDMDQ WXORNVHQ HU=aW

7LOLNDXGHQ ODDMD WXORYV

7LOLNDXGHQ ODDMDQ WXORNVHQ MDNDXWXPLQHQ
(PR\KWLYQ RPLVWDMLOOH
0oaUs\VYDOODWWRPLOOH RPLVWDMLOOH

OHWVR 2XWRWHBIS®@ =W TWW PR GRXWHMR X O X NXXW D



.RQVHUQLQ WDVH O 9DUDW ,)56

OLOM HXURD

SLWNaeDLNDLVHW YDUDW

/ILLNHDUYR MD DLQHHWWRPDW RPDLVXXVHU&=sW
/ILLNHDUYR
OXXW DLQHHWWRPDW RPDLVXXVHU=aW

/[LLNHDUYR MD DLQHHWWRPDW RPDLVXXVHUsW \KWHHQV=®

$LQHHOOLVHW RPDLVXXVHUGoW
0DD MD YHVLDOXHHW

5DNHQQXNVHW

.RQHHW MD NDOXVWR

.HVNHQHUGLVHW RPDLVXXVHU&W
$LQHHOOLVHW RPDLVXXVHUsW \KWHHQVa

A\WWIRLNHXVRPDLV XXV

OXXW SLWNaDLNDLVHW YDUDW
6LMRLWXNVHW RVDNNXXV\KWLJLKLQ
3LWNeDLNDLVHW UDKRLWXVYDUDW
/IDLQDVDDPLVHW
-RKGDQQDLVLQVWUXPHQWLW
/IDVNHQQDOOLVHW YHURVDDPLVHW
OXXW SLWNaDLNDLVHW VDDPLVHW
OXXW SLWNaDLNDLVHW YDUDW \KWHHQV=

SLWNaDLNDLVHW YDUDW \KWHHQV=®=

/AK\WDLNDLVHW YDUDW
9DLKWR RPDLVXXV
O\WQWLVDDPLVHW
$VLDNDVVRSLPXNVLLQ SHUXVWXYDW YDUDW
/IDLQDVDDPLVHW
-RKGDQQDLVLQVWUXPHQWLW
7XORYHURVDDPLVHW
OXXW O\K\WDLNDLVHW VDDPLVHW
JLNYLGLW YDUDW

/NAK\WDLNDLVHW YDUDW \KWHHQV=®

O\\WaoYaoQo ROHYDW RPDLVXXVHU=aW 0

9%$5%7 <+7((16,

OHWVR 2XWRWHBIS®@ =W TWW PR GRXWHMR X O X NXXW D



.RQVHUQLQ WDVH O 2PD ScaRPD MD YHODW ,)56

OLOM HXURD

2PD SoaRPD
2VDNHS®eaRPD
<OLNXUVVLUDKDVWR
OXXQWRHURW
S$UYRQPXXWRY MD PXXW UDKDVWRW
.HUW\QHHW YRLWWRYDUDW
(PR\KWLTQ RPLVWDMLOOH NXXOXYD RPD SeaRPD \KWHHQV=

OraUa\VYDOODWWRPLHQ RPLVWDMLHQ RVXXV

2PD SooRPD \KWHHQV=®

9HODW
3LWNoDLNDLVHW YHODW
5DKRLWXVYHODW
9XRNUDVRSLPXVYHODW
(OaNHYHOYRLWWHHW
9DUDXNVHW
-RKGDQQDLVLQVWUXPHQWLW
/IDVNHQQDOOLQHQ YHURYHOND
OXXW SLWNaDLNDLVHW YHODW
3LWNoDLNDLVHW YHODW \KWHHQV=

/A\AK\WDLNDLVHW YHODW
5DKRLWXVYHODW

9XRNUDVRSLPXVYHODW

2VWRYHODW

9DUDXNVHW

6DDGXW HQQDNRW

$VLDNDVVRSLPXNVLLQ SHUXVWXYDW YHODW
-RKGDQQDLVLQVWUXPHQWLW
7XORYHURYHODW

OXXW O\K\WDLNDLVHW YHODW
/A\AK\WDLNDLVHW YHODW \KWHHQV=

O\\WeYaQa ROHYDW RPDLVXXVHU=sW 0

20% 3,,20% -$ 9(/$7 <+7((16,

OHWVR 2XWRWHBIS®@ =W TWW PR GRXWHMR X O X NXXW D



IDVNHOPD NRQVHUQLQ RPDQ SuaRPDQ PXXWRNVLVWI

(PR\KW
RPLVW
$UY NXXO OQooUno

PXXWE RP YDOOD\
2VDNH <OLNXUWMXQWR PX: SoaR| RPLVW SwgaoR
OLOM HXURD SeaRPD UDKDVWR HURWUDKE \KWHF RVX \KWH

7LOLNDXGHQ WXORYV 0o O O O

OXXW ODDMDQ WXORNVHQ HUzW
5DKDYLUUDQ VXRMDXV

YHURYDLNXWXV KXRPLRLWXQD 0 0 0o ¢}
7\WoU\KWLILKLQ WHKW\MHQ ) . . .
QHWWRVLMRLWXVWHQ PXXQWRHUBW o} 0o o}

(WXXVSRKMDLVWHQ
HOaeNHMeUMHVWHO\MHQ
YDNXXWXVPDWHPDDWWLVHW YRLWRW
MD WDSSLRW YHURYDLNXWXV

KXRPLRLWXQD o) o) o) o) o)
7LOLNDXGHQ ODDMD WXORY 6]

2VLQJRW (0] 6] (0] 6] 6]
2PLHQ RVDNNHLGHQ KDQNL@QWD 6] (0] (0] 6]
2VDNHSHUXVWHLVHW PDNVXW .

YHURYDLNXWXV KXRPLRLWXQD o) o) o)
OXXW HU=sW (o) 6] (o) 6]
OXXWRV PoaUo\VYDOODWWRPLHQ . .

RPLVWDMLHQ RVXXGHVVD O o) (o) o)

(PR\KW
RPLVW
$UY NXXO OcoUao

PXXWE RP YDOOD\
2VDNH <OLNXUWMXQWR PX: SoaR|I RPLVW
OLOM HXURD ScoRPD UDKDVWR HURWJUDKE \KWHF RVX \KWH

7LOLNDXGHQ WXORV 0 6] 0o 6]

OXXW ODDMDQ WXORNVHQ HUzW
5DKDYLUUDQ VXRMDXV

YHURYDLNXWXV KXRPLRLWXQD 6] o) o) )
7\WoUVKWLILKLQ WHKW\MHQ ) ) )
QHWWRVLMRLWXVWHQ PXXQWRHURW 0 o}

(WXXVSRKMDLVWHQ
HOaNHMeUMHVWHO\MHQ
YDNXXWXVPDWHPDDWWLVHW YRLWRW
MD WDSSLRW YHURYDLNXWXYV

KXRPLRLWXQD o 6] o 6] 6]
7LOLNDXGHQ ODDMD WXOR\D 6]

2VLQJRW e} o] e} o] o]
2VDNHSHUXVWHLVHW PDNVXW ) . )
YHURYDLNXWXV KXRPLRLWXQD 0 o} o)
OXXW HUaW o] 0 o] 0

OXXWRV PoaoUo\VYDOODWWRPLHQ .

RPLVWDMLHQ RVXXGHVVD O 0 e}

OHWVR 2XWRWHBIS®@ =W TWW PR GRXWHMR X O X NXXW D



.RQVHUQLQ O\KHQQHWW\ UDKDYLUWDODVNHOPD

OLOM HXURD o o] o] o]
/ILLNHWRLPLQWD
7TLOLNDXGHQ WXORV
2LNDLVXW
SRLVWRW
5DKRLWXVNXOXW QHWWR
7TXORYHURW
OXXW HU=sW
IHWWRNe\WW{SaaRPDQ PXXWRYV

/ILLNHWRLPLQQDQ QHWWRUDKDYLUWD HQQHQ UDKRLWXVHUL=® MD YHURMD

ODNVHWXW UDKRLWXVWXRWRW MD NXOXW QHWWR
ODNVHWXW WXORYHURW
/ILLNHWRLPLQQDQ QHWWRUDKDYLUWD

,QYHVWRLQWLWRLPLQWD
,QYHVWRLQQLW SLWNeDLNDLVLLQ YDURLKLQ
3LWNoDLNDLVWHQ YDURMHQ P\\QQLW

<ULW\VKDQNLQQDW YaKHQQHWW\Qa KDQNLQWDKHWNHOQ UDKDYDURLOOD

/ILLNHWRLPLQWRMHQ P\W\QQLW YeKHQQHWW\Qe PWQWLKHWNHQ
UDKDYDURLOOD 0

2VDNNXXV\KWLJLGHQ P\\QQLVW=a VDDGXW UDKOYDUDW o)
SLWNoDLNDLVWHQ UDKRLWXVYDURMHQ P\\QQLW o 0
,QYHVWRLQWLWRLPLQQDQ QHWWRUDKDYLUWD

5DKRLWXVWRLPLQWD

2VLQJRW

/IDLQDVDDWDYLHQ PXXWRYV

3LWNaeDLNDLVWHQ ODLQRMHQ QRVWRW MD O\KHQQ\NVHW QHWWR
NK\WDLNDLVWHQ ODLQRMHQ QRVWRW MD O\KHQQ\NVHW QHWWR
9XRNUDVRSLPXVYHONRMHQ O\KHQQ\NVHW

2PLHQ RVDNNHLGHQ KDQNLQWD (o) 0o 0
5DKRLWXVWRLPLQQDQ QHWWRUDKDYLUWD

ILNYLGLHQ YDURMHQ QHWWRPXXWRYV
IDOXXWWDNXUVVLPXXWRVWHQ YDLNXWXV

O\WWeYaoQse ROHYLNVL RPDLVXXVHULNVL OXRNLWWHOOXW UDKDY®UDW
/ILNYLGLW YDUDW NDXGHQ DOXVVD
/ILNYLGLW YDUDW NDXGHQ ORSXVVD

OHWVR 2XWRWHBIS®@ =W TWW PR GRXWHMR X O X NXXW D

)5



7XQQAXVOXYXW ,)56

OLOM HXURD
7LOLNDXGHQ WXORV MDWNXYDW WRLPLQQRW
2VDNHNRKWDLQHQ WXORYV MDWNXYDW WRLPLQQRW HXURD

7LOLNDXGHQ WXORYV
2VDNHNRKWDLQHQ WXORV HXURD

2PD SoeeRPD RVDNH NDXGHQ ORSXVVD HXURD

8ONRQD ROHYLHQ RVDNNHLGHQ OXNXPooUas NDXGHQ ORSXVVD \KWHHQV=

(PR\KWLYQ KDOOXVVD ROHYDW RPDW RVDNNHHW NSO
8ONRQD ROHYLHQ RVDNNHLGHQ OXNXPoaUa NDXGHQ ORSXVVD NSO
.HVNLPooUsLQHQ XONRQD ROHYLHQ RVDNNHLGHQ OXNXPooUsn NSO

OLOM HXURD

IHWWRYHOND
IHWWRYHONDDQWXQHLVXXVDVWH
2PDYDUDLVXXVDVWH
I9HONDDQWXQHLVXXVDVWH
9HODQ VXKGH RPDDQ SaeRPDDQ

IHWWRNa\WW{SeoRPD

1IHWWRYHOND MD 1HWWRYHONDDQWXQHLVXXVDVWH
/IDLQDW

9XRNUDVRSLPXVYHODW

.RUROOLVHW YHODW

/IDLQDVDDPLVHW
/ILNYLGLW YDUDW
IHWWRYHOND

IHWWRYHONDDQWXQHLVXXVDVWH

OHWVR 2XWRWHBIS®@ =W TWW PR GRXWHMR X O X NXXW D

NS



IXQQAQXVOXNXMHQ ODVNHQWDNDDYDW

7XORVY HQQHQ UDKRLWXVHUL®

YHURMD MD DLQHHWWRPLK:I-|L§
RPDLVXXVHULHQ SRLVWR NHYRLWWR RLNDLVXHUasW DLQHHWWRPLHQ RPDLV)

RLNDLVWX RLNDLVWX (%,7%

(PR\AKWLTQ RPLVWDMLOOH NXXOXYD WXORYV

7XORV RVDNH ODLPHQWDS®DMRRID ROHYLHQ RVDNNHLGHQ OXNXPooUs NHVNLPoaoUL
DLNDQD

(PR\AKWLTQ RPLVWDMLOOH NXXOXYD WXORYV

7XORV RVDNH ODLPHQQHMMWXNHLGHQ OXNXPooUa NHVNLPeaULQ NDXGHQ DLNDQTL
ODLPHQQXVYDLNXWXV KXRPLRLWXQD

e D fPD RVDNH (PR\KWLYQ RPLVWDMLOOH NXXOXYD RPD SoaRPD
Sam 8ONRQD ROHYLHQ RVDNNHLGHQ OXNXPooUo NDXGHQ OR

- RUROOLQHQ QHWWRYHOND
lHWWRYHONDDQWXQHLVAé\}ﬂ’DJ‘SVﬁlc'J_'RPD \KWHHQV o [

OHONDD O WX HLVXXVDVW"'RUROOLVHW YHODW YXRNUDVRSLPXVYHODW
Q Q 2PD ScoRPD \KWHHQV= NRUROOLVHW YH&DW

9HODQ VXKGH RPDDQ .RUROOLVHW YHODW YXRNUDVRSLPXVYHODW
SoaRPDDQ 2PD SooRPD \KWHHQV=® [

2PD SooRPD \KWHHQV=
7TDVHHQ ORSSXVXPPD VDDGXW HQQDNRW[

2PDYDUDLVXXVDVWH

.RUROOLVHW YHODW SLWN=za MD O\K\WDLNDLQHQ YXRN

RUROOLVHW YHODW SLWNa MD O\K\WDLNDLQHQ

UROOLVHW YHODW SLWN&aDLNDLVHW UDKRLWXVYDUD
RUROOLVHW QHWWRYHOq\l UROOLVHW VDDPLVHW SLWN=& MD O\K\WDLNDLVHW

I9DLKWR RPDLVXXV PWQWLVDDPLVHW PXXW NRURWWR
IHWWRNe\WW{{SaoeRPD 1:& DVLDNDVVRSLPXNVLLQ SHUXVWXYDW VDDPLVHW MD YH
RVWRYHODW VDDGXW HQQDNRW PXXW NRURWWRPDW

O DLKWRHKWRLVHW WXQQXVOXYXW

OHWVR 2XWRWHF HVLWWgea WLHWW\Mg WXQQXVOXNXMD YDLKWRHKWRLVLD WX
ODDGLWXLVVD NRQVHUQLQ ODDMDVVD WXORVODVNHOPDVVD NRQVHUQLQ WDV
WXQQXVOXYXLOOH OHWVR 2XWRWHFLQ QaNHP\NVHQ PXNDDQ YDLKWRHKWRLVHYV
WRLPLQQDQ WXORNVHVWD WDORXGHOOLVHVWD DVHPDVWD MD UDKDYLUURLVWLE

XVHLQ

IHUWDLOXNHOSRLVXXWWD SDUDQWDDNVHH® XE RV R QRWR WHK RIMA WWH L W X QHIXK/
RPDLVXXVHULHQ SRLVWRMDLNDPLVEHURLIGNRYBWXNDSDVLWHHWLQ VRSHXWWDPLVNXC
WDSSLRW VHN=& OHWVR 2XWRWHFLQ WUDQVDNWLR MD LOQWHJUDDWLRNXOXW 1HW
VXKGH RPDDQ S@aRPDDQ VHN=s YHONDDQWXPLVDVWH HVLWHWoaeQ We\GHQW=raYLQ:
QeNHP\NVHQ PXNDDQ K\1G\OOLVLe PLWWDUHLWD OHWVR 2XWRWHFLQ N\Y\VWrt
IHWWRNe\WW{SaaRPD DQWDD OLVeWLHWRMD OHWVR 2XWRWHFLQ OLLNHWRLPLQQI

9DLKWRHKWRLVLD WXQQXVOXNXMD HL WXOLVL WDUNDVWHOOD HULOOLVLQu )
PaoULWHOW\Mz WXQQXVOXNXMD NRUYDDYLQD WXQQXVOXNXLQD .DLNNL \KWLJW }
WDYDOOD MD VLNVL OHWVR 2XWRWHFLQ YDLKWRHKWRLVHW WXQQXVOXYXW HL
HVLWWaPLHQ VDPDQQLPLVWHQ WXQQXVOXNXMHQ NDQVVD

OHWVR 2XWRWHBIS®@ =W TWW PR GRXWHMR X O X NXXW D



7LOLQSemaWVWLIHGHRWIVAHKEHRQV

6LVaOO\V
/IDDWLPLVSHUXVWHHW
8XGHW ODVNHQWDVWDQGDUGLW
JLLNHYDLKGRQ MDRWWHOX
5DKRLWXVULVNLHQ KDOOLQWD
.8\YaQ DUYRQ DUYLRLPLQHQ
-RKGDQQDLVVRSLPXVWHQ QLPHOOLVDUYRW
(KGROOLVHW YHODW MD YDVWXXW
<ULW\VKDQNLQQDW
<ULW\VPW\QQLW
6HIPHQWWLWLHGRW ,)56
9IDOXXWWDNXUVVLW

/IDDWLPLVSHUXVWHHW

7o0PoWLOLQS oo WA WALDIBGRMWHW X ,$6 x2VDYXRVLNDWVDXNVHWx VWDQGDUGLQ P
WLOLQSaaWINVHQ ODDWLPLVSHULDDWWHLWD 8XVLD ODVNHQWDVWDQGDUGH
NXYDWXOOD W DAYIDADLGLS o o7/ WV LHHLIG RRIOHH WLOLQWDUNDVWHWWX 7LHGRWWHHQ
WLOLQSaaWINVHHQ

.DLNNL HVLWHW\W OXYXW RYDW S\fULVWHWW\Ma MROORLQ \NVLWW=aLVWHQ OXNX

OHWVR 2XWRWHF MXONDLVL SooWINVHQVa P\\Ga .LHUUaW\V OLLNHWRLP
ORSHWHWXLNVL WRLPLQQRLNVL -oWWHHQNLHUUsW\VOLLNHWRLPLQQDQ P\
OHWDOOLQNLHUUsW\VOLLNHWRLPLQQDQ P\\QQLQ SaaWI{NVHHQ VDDWWDPLVHVWD |

I9IXRQQD -cWHYRLPDODOLLNHWRLPLQQDQ WDVHOXRNLWWHOX PXXWWXL MD V
WDNDLVLQ RVDNVL MDWNXYLD WRLPLQWRMD /XRNLWWHOXQ PXXWRNVHQ P\fWza N
NLUMDDPLQHQ MDWNXX ™MD DLNDLVHPSLHQ YXRVLHQ NHUW\QHLGHQ SRLVWRMHQ
WDVHHVWD WXORVODVNHOPDQ NDXWWD .DLNNL -seWHYRLPDODOLLNHWRLPLQW
ORSHWHWWDYDQD WRLPLQWRQD HULOO=&=eQ MDWNXYLVWD WRLPLQQRLVWD

5DSRUWRLQWLVHIJPHQWLW

OHWVR 2XWRWHFLQ VHIPHQWWLUDNHQQH PXXWWXL +\GURPHWDOOXUJLD O
VHIPHQWWLLQ OLQHUDDOLW MD OHWDOOLW VHIPHQWWHM=z NRVNHYLHQ PXXWR\
PXXWRNVLD MRWND OLLWW\YaW DLHPPLQ KDQNLWWXLKLQ OF&ORVNH\ MD 3 - -RQV
.LYHQPXUVNDXNVHQ PW\A\QQLVW=a MRND ROL DLHPPLQ UDSRUWRLWX ODLWHOLLNHW
SDOYHOXLWD 6HIPHQWWLUDSRUWRLQQLVVD WDSDKWXQHHQ PXXWRNVE
YHUWDLOXWLHGRW YXRGHOWD RQ HVLWHWW\ XXGHQ UDSRUWRLQWLUDNHQWH
YDLNXWXVWD NRQVHUQLQ WXORVOXNXLKLQ /LVeWLHWRMD YXRGHQ YHUW
STUVVLWLHGRWWHHVWD

OHWVR 2XWRWHF RQ NHVWzaYesao NHKLW\VWo HGLVWeYLHQ WHNQRORJLRLGHQ VI
HGHOO=aNeYLMe PLQHUDDOLHQ MDORVWXNVHVVD NLYLDLQHVWHQ NeVLWWHO\VV«
2XWRWHFLOOD RQ ODDMD WDUMRDPD ODLWWHLWD UDWNDLVXMD VHN=a MeONLPL
SHUXVWXYDW ORSSXDVLDNDVU\KPLLQ MD HURDYDW WRLVLVWDDQ WDUMRQWD(
VHIPHQWLW RYDW .LYHQPXUVNDXV OLQHUDDOLW MD OHWDOOLW

6HIJPHQWLW UDSRUWRLGDDQ WDYDOOD MRND RQ \KGHQPXNDLQHQ \OLPPaOOH RS
UDSRUWRLQQLQ NDQVVD OHWVR 2XWRWHFLQ \OLQ RSHUDWLLYLQHQ SooW{NVH
NRKGHQWDPLVHVWD WRLPLQWDVHJPHQWHLOOH MD QLLGHQ WXORNVHQ DUYLRLQ
PHUNLWWoYLPPLVWe NHKLW\VSURMHNWHLVWD \ULW\VKDQNLQQRLVWD LQYHVWF
6HIPHQWWLUDSRUWRLQQLVVD VRYHOOHWWDYDW NLUMDXVSHULDDWWHHW RYDW \

.LYHQPXUVNDXV VHIPHOWLQ ODDMD WDUMRDPD NDWWDD ODLWWHHW SDOY
PXUVNDXVXUDNRLWVLMRLOOH VHN=a UDNHQQXV\KWLJLOOH OLQHUDDOLW VHJPHQ
ODLWWHLWD SDOYHOXMD VHN=&z YDUD MD NXOXWXVRVLD NDLYRV\KWLYJLOOH OHYV
Ne\WeQQfVVe NDLNHQ WWSSLVWHQ PDOPLHQ ULNDVWHLGHQ MD UDDND DLC
.RQVHUQLKDOOLQWR MD PXXW NeVLWWzaa HPR\KWLYfQ MRVVD WRLPLYDW NHVNL\
YDDWLPXVWHQPXNDLVXXV VHNeg SDOYHOXNHVNXNVHW MD NRQVHUQLQ KROGLQJ \K

OHWVR 2XWRWHBIS®@ =W TWW PR GRXWHMR X O X NXXW D



OHWVR 2XWRWHF PLWWDD UDSRUWRLQWLVHIJPHQWWLHQ WDORXGHOOLVWD VXRU
2XWRWHF No\WWoo YDLKWRHKWRLVLD WXQQXVOXNXMD NXYDDPDDQ OLLNHYDLKGR
UDSRUWRLQWLNDXVLHQ YsOLOOa UWXORV HQQHQ UDKRLWXVHUL& YHURMD MD
(%,7$ 0 VHNo QHWWRNo\WW{SoaRPD 9DLKWRHKWRLVHW WXQQXVOXYXW HLYoW
WXQQXVOXNXMD

8XGHW ODVNHQWDVWDQGDUGLW
OHWVR 2XWRWHF RQ VRYHOWDQXW ,)56 VWDQGDUGHLKLQ WHKW\Ma XXGLVWXNYV
YRLPDDQ 6WDQGDUGHLKLQ WHKG\LOO=® XXGLVWXNVLOOD MD YXRVLWWDLYV
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S5DKRLWXVULVNLHQ KDOOLQWD

OHWVR 2XWRWHFLQ PDDLOPDQODDMXLVHHQ WRLPLQWDDQ OLLWW\\ HULODLVLD OL
YDVWDD NHVNLWHW\VWL NRQVHUQLUDKRLWXV OHWVR 2XWRWHFLQ KDOOLWXNVE
PXNDLVHVWL .RQVHUQLUDKRLWXNVHQ WRLPLQWDD VHXUDD UDKRLWXNVHQ RKM
UDKRLWXVMRKWDMD .RQVHUQLUDKRLWXV WRLPLL OLLNHWRLPLQWD\NVLNYJLGHQ °
MD YDVWDD UDKDYDURMHQ KRLGRVWD MD WDUYLWWDYLVWD VXRMDXVWRLPLYV
UDKRLWXVULVNHLOW=a WLLYLLVVe \KWHLVW\fVVa OLLNHWRLPLQWD\NVLNYLGHQ
HSaVXRWXLVLD YDLNXWXNVLD \KWLTQ WDORXGHOOLVHHQ WXORNVHHQ

IDOXXWWDPDUNNLQRLGHYQPXNRRUWNHD YROPW LKAWMMMWAWDLQ GROODULQ YDKYLVWX]
NHKLWW\YLHQ PDUNNLQRLGHQ YDOXXWWRMHQ KHLNHQW\PLVHQ=a 7oPa DLKHXWMW
DUYRLKLQ VHN=& RSHUDWLLYLVWHQ YDOXXWWDWDSSLRLGHQ ProUooQ MRLOOD I
.8\YaQ DUYRQ PXXWRV MRKWXX HL VXRMDXVODVNHQQDVVD ROHYLVWD YDOXXWWL
RVWRLKLQ O9DOXXWWDVXRMDXVWHQ DUYRVWXNVHQ MD RSHUDWLLYLVWHQ RVW
WXORVODVNHOPDQ ULYLQ HSaVXKWD NXQ DVLDNDVODVNXWXV WHKGeaaQ MD P\\(C
NXUVVLQ YDLNXWXV WXOHH O=aSL P\fV WXORNVHHQ 6XXUHPSLLQ SURMHNWHLKL
HLNa QLLGHQ Ne\YeQ DUYRQ PXXWRNVLD NLUMDWD WXORVODVNHOPDDQ

ILNYLGLWHHWWL MD MaOOHHQUDKRLWXVULVNL VHNa SeaRPDUDNHQWHHQ KDOOLC

ILNYLGLWHHWWL WDL Ma@aOOHHQUDKRLWXVULVNL VIQW\\ NXQ \KWLY HL S\VW\ UD
HKGRLQ 9=8OLWWfPeQ PDNVXYDOPLXGHQ WXUYDDPLVHNVL NDVVDYDURMHQ O\K
OXRWWRVLWRXPXVWHQ PgoUms SLGHWgeoQ ULLWWeYoOO=r WDVROOD 5DKRLWXN
KDMDXWWDPDOOD YDUDLQKDQNLQWD HUL PDUNNLQRLOOH MD UDKRLWXVODLYV
OLLNHWRLPLQWD\NVLNYLGHQ NDVVDVDOGRMD MD HQQXVWHLWD VHN=a RKMDD
PDKGROOLVLPPDQ WHKRNNDDVWL

OHWVR 2XWRWHFLQ PDNVXYDOPLXV S\V\L YDNDDQD MD VLW=za WXNLYDW WD
HUoaeQW\PLVUDNHQQH MD Noa\WHWW=aYLVVe ROHYDW OXRWRRMWMLWRXWK X VDKWLV N
SDONNLVDDPLVLNVOMRRMPOURD PLOMRRKOURD 7TDOOHWXNVLD MD DUYRSDSH
PDWXULWHHWWL RQ \OL NROPH NXXNDXWWD HL ROOXW MRXOXNXXQ ORSXVVD

/[LVeNVL \KWLJOO= RQ SDQNNHMD VLWRYD VI\QGLNRLWX PLOMRRQDQ HXURQ Y
MRKRQ RQ VLVeOO\WHWW\ MBWWXX®DILNXWYWDDI VRVLAM BHRNIW X VRDLQ Y XR G HIQQ ORS XV
QRVWDPDWWD OHWVR 2XWRWHFLOOD RQ P\TV PLOMRRQDQ HXURQ NRWLPDLQ
HXURD Ne\WHWW\Qa YXRGHQ ORSXVVD

OHWVR 2XWRWHFLOOD RQ 3RKMRLVPDLGHQ ,QYHVWRLQWLSDQNLOWD PLOMRRC
MD MRND VLVaOWaa NHVWaY ol RNMHKD W IN\WEKQY WD Y B WWUWADHKIRE WV XNVHQ KLQWDDQ

7TDPPLNXXVVD OHWVR 2XWRWHF PDNVRL HQQHQDLNDLVHVWL PLOMRRQDQ HXUR
PLOMRRQDD HXURD MD MRND ROLVL HUzaQW\Q\W NHVaNXXVVD .HVaNXXVVD
HUeaQWI\QHLW=a VXXQQDWWXMD MRXNNRYHONDODLQRMD

.HVeNXXVVD OHWVR 2XWRWHF MXONDLVL NHVWeYaQ NHKLW\NVHQ UDKRLWXVNH]
OLLNNHHVHHQ MRXNNRYHONDNLUMDODLQRMD WDL VRYLWWDHVVD ODLQRLVWD W
NHKLWANVHQ WDYRLWWHLWD

.ROPDQQHQ YXRVLQHOM=eQQHNVHQ DLNDQD OHWVR 2XWRWHF VROPL PLOMRK
YXRGHNVL

1HOMEQQHQ YXRVLQHOMEQQHNVHQ DLNDQD \KWLY DOOHNLUMRLWWL PLOMRRQD
,QYHVWRLQWLSDQNLQ NDQVVD MRQND HU&=SoLYs RQ YXRQQD MD VH ROL YXRG

1HOMEQQHQ YXRVLQHOMBQQHNVHQ DLNDQD \KWLY MaUMHVWHOL PDWXULWHHWWL
PLOMRRQDD HXURD YXRQQD HUoaQW\YLa MRXNNRYHONDNLUMDODLQRMD 6DP
MRXNNRYHONDNLUMDODLQDQ MRQND NXSRQNLNRUNR RQ SURVHQWWLD MD M

OHWVR 2XWRWHFLQ NDKGHQ PLOMDUGLQ HXURQ (XUR OHGLXP 7HUP 1RWH RKMH!

ODLQRMHQ XONRQD ROHYDQ MRXOXMREEVMDUYR FROIMRRQDD HXURDRSMRXD X N X
PLOMRRQDD HXURD /DLQRMHQ MD MRKGDQQDLVWHQ PHNEE QW R o ) RUD

SLWNeQ DLNDY=sOLQ NRUROC  VWHRONYAHDD NRMHY BIXRID L { LYRKHRW BDW X UL W HHW W

3ccRPDUDNHQWHHQ KDOOLQWD NDWWDD VHN=a RPDQ SeaRPDQ HWW=a NRUROOLVH

RPD SmaaRPD ROL \KWHH@MOMRRIDRD PLOMIRRIGIDRD MD NRUROOLVHW YHO
YXRNUDVRSLPXVYHONRMD RROLO/NDFRARIRKDNRHDA RO MR XD R D

OHWVR 2XWRWHBIS®@ =W TWW PR GRXWHMR X O X NXXW D



<NVL OHWVR 2XWRWHFLQ NHVNHLVLVW=a WDORXGHOOLVLVWD WDYRLWWHLVWD F
JUDGH OHWVR 2XWRWHFLOOD RQ 6 3 *OREDO 5DWLQJVLQ SLWNeDLNDLVHQ OLLI
QueN\PLOO=o MD ORRG\ VLQ SLWN=eDLNDLVHQ OLLNNHHVHHQODVNLMDQ U%DD U OXR

OHWVR 2XWRWHFLQ ODLQDVRSLPXNVLVVD HL ROH OXRWWROXRNLWXNVHHQ SHU
VRSLPXVHKWRMD SUHSD\PHQW FRYHQDQWYV -RLKLQNLQ UDKRLWXVVRSLPXNVLLC
MRV OHWVR 2XWRWHFLQ OXRWWROXRNLWXY ROLVL DOOH VLMRLWXVNHOSRLQHQ

OHWVR 2XWRWHF Wae\WWoo UDKRLWXVVRSLPXNVLLQVD OLLWW\YaW VRSLPXVHKGRYV

.8\YoQ DUYRQ DUYLRLPLQHQ

7TDVHHVVD Nge\SeaQ DUYRRQ NLUMDWXW UDKRLWXVLQVWUXPHQWLW RQ OXRNL
KLHUDUNLDWDVRMHQ PXNDDQ VHXUDDYDVWL

7DVR 7TRLPLYLOWD PDUNNLQRLOWD VDDWDYLVVD ROHYDW PDUNNLQDKL:
VeoQQTOOLVHVWL VDDWDYLVVD STUVVLVW=a YaOLWWaMeOWan F
PDUNNLQDKLQQRLWWHOXQ SDOYHOXQWXRWWDMDOWD WDL YDOYRQW
PDUNNLQDKLQWDQD Ne\WHWeesQ VHQ KHWNLVWe RVWRQRWHHUDXVW
NRUNRDUYRSDSHUHLWD MD RVDNNHLWD MRWND RQ OXRNLWHOWX N=z\S:

7DVR 7TDVRQ UDKRLWXVLQVWUXPHQWWLHQ N#g\Se DUYR PoaULWHOOG®«
PHQHWHOPLVVa Na\WHW=zaaQ V\fWWIWLHWRQD PDUNNLQDKLQWDQRWHHI
VDDWDYLVVD SfUVVLVWa= YaOLWWaMeOWan PDUNNLQDLQIRUPDDWLR
SDOYHOXQWXRWWDMDOWD WDL YDOYRQWDYLUDQRPDLVHOWD 7DVRQ L
¥ (L STUVVLQRWHHUDWWXMD 27& MRKGDQQDLVLD MRWND RQ OXRNLYV

NLUMDWWDYLNVL WDL VXRMDXVODVNHWWDYLNVL

¥ .RUNRDUYRSDSHUHLWD MRWND RQ OXRNLWHOWX Nr\SaeQ DUYRRQ W
¥ .o\YeQ DUYRQ VXRMDXVODVNHQQDVVD ROHYDW YHODW

7DVR S5DKRLWXVLQVWUXPHQWWL RQ OXRNLWHOWX WDVROOH MRV Ne\YaQ
PDUNNLQDKLQWDQRWHHUDXNVLLQ 7=200ODLVLD UBDIKNRLWXVLQVWUXPHQW

$0O0OD ROHYDVVD WDXOXNRVVD HVLWHW=zaaQ No\SeosQ DUYRRQ DUYRVWHWXW UDKRL
NelYeQ DUYRQ KLHUDUNLDWDVRMHQ YaOLOO®=

OLOM HXURD 7DVR 7DVR 7DV H
9DUDW

.8\SooQ DUYRRQ WXORVYDLNXWWHLVHVWL NLUMDWXW UDKRLWXVYDUDW
-RKGDQQDLVHW HL VXRMDXVODVNHQQDVVD o} o}
.8\SaoQ DUYRRQ ODDMDQ WXORNVHQ NDXWWD NLUMDWWDYDW UDKRLWXVYDUDW
-RKGDQQDLVHW VXRMDXVODVNHQQDVVD o] 6]
<KWHHQV= o) 6]
9HODW

.8\SaoQ DUYRRQ WXORVYDLNXWWHLVHVWL NLUMDWWDYDW UDKRLWXVYHODW
-RKGDQQDLVHW HL VXRMDXVODVNHQQDVVD o e)
.8\SeoQ DUYRRQ ODDMDQ WXORNVHQ NDXWWD NLUMDWWDYD UDKRLWXVYHODW
-RKGDQQDLVHW VXRMDXVODVNHQQDVVD 0 C
<KWHHQVa®a 0 0
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OLOM HXURD 7TDVR 7DVR 7DV H
9DUDW

.8\SooQ DUYRRQ WXORVYDLNXWWHLVHVWL NLUMDWXW UDKRLWXVYDUDW
-RKGDQQDLVHW HL VXRMDXVODVNHQQDVVD 0 0
.6\SaoQ DUYRRQ ODDMDQ WXORNVHQ NDXWWD NLUMDWWDYDW UDKRLWXVYDUDW
-RKGDQQDLVHW VXRMDXVODVNHQQDVVD 0 6]
<KWHHQV= 0 o)
9HODW

.6\SaoQ DUYRRQ WXORVYDLNXWWHLVHVWL NLUMDWWDYDW UDKRLWXVYHODW
-RKGDQQDLVHW HL VXRMDXVODVNHQQDVVD 0 e)
.8\SooQ DUYRRQ ODDMDQ WXORNVHQ NDXWWD NLUMDWWDYD UDKRLWXVYHODW
-RKGDQQDLVHW VXRMDXVODVNHQQDVVD 0 e}
<KWHHQV=®o 0 0

OXLGHQ NXLQ WaVVa Nel\lYeQ DUYRQ KLHUDUNLDWDXOXNRVVD HVLWHWW\MHQ UDK
ROHQQDLVHVWL HURD Ne\YLVWo DUYRLVWD 9HONRMHQ Ne\YeW DUYRW HGXVWDYL

"RKGDQQDLVVRSLPXVWHQ QLPHOOLVDUYRW
IDOXXWWDWHUPLLQLVRSLPXNVHW
.RURQYDLKWRVRSLPXNVHW

(KGROOLVHW YHODW MD YDVWXXW

OLOM HXURD

7ZDNDXNVHW

(PR\KWLYQ MD W\WoU\KWLJLGHQ DQWDPDW XONRLVHW WDNDXNVHW
OXXW VLWRXPXNVHW

7DNDLVLQRVWRVRSLPXNVHW o)

OXXW YDVWXXVLWRXPXNVHW

<KWHHQV=

<ULW\VKDQNLQQDW

OHWVR 2XWRWHF VDL SoaWJ{NVHHQ 7HVDE (QJLQHHULQJ /WG Q \ULW\VRVWRQ
\KWLY MRND RQ HULNRLVWXQXW SoaDVLDVVD NLYHQPXUVNDXNVHQ HUL VRYHOC
HVLPHUNLNVL ORXKRNVLVVD UDNHQQXVPDWHULDDOLHQ NLHUUoW\NVHVVo VHN
OLLNHWRLPLQWD \KGLVWHOWLLQ .LYHQPXUVNDXV VHIPHQWWLLQ <KWLYQ OLLNH
W\fOOLVWoo QRLQ KHQNLO(f®

OHWVR 2XWRWHF VDL SeaWINVHHQ SRKMRLVDPHULNNDODLVHQ WHNQRORJLD\KWL:

+DQNLQWD ODDMHQWDD OHWVR 2XWRWHFLQ WDUMRDPLD GLJLWDDOLVLD K|
<ULW\NVHOO© RQ WRLPLSLVWHHW .HORZQDVVD %ULWWLO&LVHVVe .ROXPELDVVD
OLLNHWRLPLQWD \KGLVWHOWLLQ OLQHUDOV VHIJPHQWWLLQ <KWLYQ OLLNHYDLKW
QRLQ KHQNLOf®

+DQNLQQRLVWD NLUMDWXW YDUDW MD YHODW

$LQHHWWRPDW MD DLQHHOOLVHW RPDLVXXVHUoW

O9DLKWR RPDLVXXV

OXXW YDUDW

9HODW

+DQNLWWX \NVLOYLWeYLVVa ROHYD QHWWRYDUDOOLVXXYV Ne\SeeQ DUYRRQ DUYR
/ILLNHDUYR \KWHHQV=®

+DQNLQWDKLQWD
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/ILLNHDUYR DLKHXWXX SwoaRVLQ V\QHUJLRLVWD J/LLNHDUYR HL ROH YHURWXN
OLLNHDUYRVWD SHUXVWXYDW \KWLTQ WXORNVHHQ MRWD RQ RLNDLVWX ODVNH!
Ne\SaaQ DUYRRQ DUYRVWDPLVHQ YDLNXWXNVLOOD MD QeLKLQ OLLWW\YLOO= YHU

+DOQNLQWRMHQ QHWWRPooULQHQ UDKDYLUWDYDLNXWXV
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W\TQWHNLMea RYDW VLLUWN\QHHW XXWHHQ \KWLTTQ NDXSDQ \KWH\GHVV®=

.DXSDOOD HL ROOXW PDWHULDDOLVWD YDLNXWXVWD OHWVR 2XWRWHFLQ WDO
OLLWW\YeW HUasW RQ UDSRUWRLWX RVDQD ORSHWHWWXMD WRLPLQWRMD
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7o0KaQ NDWVDXNVHHQ VLVeOW\YaW PXXW NXLQ MR WRWHXWXQHLVLLQ DVLRLKLQ
7¢000DLVLD DUYLRLWD RYDW HVLPHUNLNVL \OHLVHVW&o WDORXVNHKLW\NVHVW®&o |
NDQQDWWDYXXGHVWD MD LQYHVWRLQWLKDOXNNXXGHVWD HVLWHW\W QuNHP\NVH
VIQHUJLDHWXMHQ MD NXVWDQQXVVeaVWIMHQ WRWHXWXPLVWD NRVNHYDW RGR)
DUYLRLWD 78VVa \KWH\GHVVa No\WHWoaQ HVLPHUNLNVL VDQRMD URGRWWDDU [
SHUXVWXYDW WoaPoQKHWNLVLLQ SaaWINVLLQ MD VXXQQLWHOPLLQ VHNme WaOO=a K
MD HSaeYDUPXXVWHNLMfLW=a MRLGHQ WRWHXWXHVVD \KWLTQ WXORNVHW YRLYDW

(SeEYDUPXXVWHNLMYLW=e RYDW PXXQ PXDVVD

\OHLQHQ WDORXGHOOLQHQ WLODQQH PXNDDQ OXNLHQ YDOXXWWDNXUVVLHQ
WRLPLQWDHGHOO\W\NVLLQ VHNo \KWLYQ VDDWXLKLQ WLODXNVLLQ MD QLLGHQ ND

NLOSDLOXWLODQQH HULW\A\LVHVWL NLOSDLOLMRLGHQ NHKLWW&ePaW PHUNLWW=®

\KWLYQ RPDQ WRLPLQQDQ HVLPHUNLNVL WXRWDQQRQ WXRWHNHKLW\NVHC
WHKRVWDPLQHQ

YLUHLOO® ROHYLHQ MD WXOHYLHQ \ULWA\VNDXSSRMHQ MD MaUMHVWHO\MHQ R(
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OHWVR 2XWRWHF 2\M Q WDORXGHOOLVHW WLHGRWWHHW YXRQQ

9XRHLNW R P X V DONDYDOOD YLLNROOD
9DUVLQDLQHQ \KWLINRNRXV
2VDYXRVLNDWVDXV WDPPL PDDOLVNXXOWD
3XROLYXRVLNDWVDXV WDPPL NHVaNXXOWD
2VDYXRVLNDWVDXV WDPPL V\\WNXXOWD

OHWVR 2XWRWHF 2\M 3aaNRQWWRUL 77TO0OTQODKGHQNDWX 3/ )
+HOVLQNL 6XRPL

3 XK )J)DNVL Z2727Z PRJURXS FRP
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