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IRLPLWXVMRKWDMD +HLNNL ODOLQHQ

\OPaYDOVVDXVNDSDVLWHHWLQ NDVYDWW
9XRQQD WHLPPH K\YoQ WXORNVHQ LVL YHQ HWWs YRLVLPPH O

Ne\WWINDWH ROL PLOM "HXURD QXRMQ\W QLbOD 3RKMRLYV $PHULNDQ P
PXXWRNVHQ PDUNNLQD\PSaULVW{VVa YRLYDPPH WHKGo SoaW{NVLa Y
Q /

MoONLSXROLVNR ROL KDDVWDYD -DNHOLMRLGHQ YDUDVWRMH

W\KMHQWoPLQHQ DONRL OsKHVW\a ORSSXDRQMKRIQQDDOD XVHDVWD 2XWRNXPSX &
QHOMEQQHNVHOO=E PXWWD UXRVWXPDWWWRRINQ DWHWDNDAMRWHLVW\fVWa VLOO=a DV
PDUNNLQDW S\V\LYsW YDLVXLQD YLHO KB DIXDHDM YOKHQWsoao SaaVWIMoaQ 2XWRN
QHOMEQQHNVHOOa 9XRQQD UXR VW XPIDMQV R\PHDD MAHH@ NNLHQLMDODQMaONL RQ |
WRLPLWXNVHPPH ODVNLYDW HGHOONHWYANROGHMYWD SRIHMXHPSL O SLHQLQ KLLOLME
KHLMDVWL PDUNNLQRLGHQ KHLNHQW\PNDWSDQOMFFANMWDOHKBHHWVXRWDQQRVVD RQ
PaoUsWLHWRLVLD HQQDOWD HKNaLVHWBVL IWRNP H®RSQ WRILWDNDYV NLLQQRVWXV WXF
SDODXWWDDNVHPPH NDQQDWWDY XXG HRVNRR MRV KW LW W= ROHPPH YLHPaVVo OLLNI

RLNHDDO VXXQWDD
(XURRSDQ PDUNNLQDW KHLNNHQLY&aW VHOY=sVWL WRLVHOO

QHOMEQQHNVHOO& MD NROPDV QHOMa@QRQ/QROL (NRROFPHPPH XXVLD NXPSSDQXXN!
OLLNHWRLP LKW N R M@ NHHQ PDUNNNBROW\V\KWLY ) ELKRLIFOW@MQNDMD (QYLJIDVL
WRLSXPLQHQ RQ ROOXW KLGDVWD (XURISHUQEGMNNWRURNYWQ WRXAHWWDMD &521,(
YX®RH@LNDLVWX No\WW{NDWH ROL P+tOMXBRBRDDWPLVWDD HWWao PHLOO© RQ \
UXRVWXPDWWRPDQ WHUaNVHQ WRLP LWXNWAWs ODWMMIL WIDWWDYLOOD NULLWWLVLa L
HGHOOLVYXRGHVWD 5XRVWXPDWWRP DIQL WHLM NG Bl Q MKeLAQNL.RRIH S LH Q L

PHUNLWW=zaYa ODVNX YDLNXWWL QHJDWLLYLVHVWL NDQ DWWDYXXWHH

Q
MIVUFO VL ¥ XRVEHQ MP SRLNN%—IQNHVU%JSD'\,VVRHNK NNX()3(\|;|V(I3-| HDMDZQ N|_{\V/VNI\5IVI¥VQ//\HQOHYI-
NRUNHLOWD WDVRLOWD Q QQ

Q HQHUJLDWHKRNNXXGHQ SDUDQWDPLVW
$PHULNRLVVD PDUNNLQD\PSoULVWY S\WVLHVXRWPRMODDYNQD NXLQ DOK® SHULQ DU

YDKYDQD YXRQQD MD DONRL KHLNHRHQXQMHWDBLFMRSHWHHPPH RYDW MRKWDQH¢
ORSSXD NRKWL $PHULFDV OLLNHWRLP V@DV OKHM OIXR EXRVRLROQD YoKHQVLPPH
K\Yo MD WHLPPH PLOM HXURQ RLNRQYWXW X@MHW J\ND WWHIHIP DVWRWD Y R LW W H

YDLNND UXRVWXPDWWRPDQ WHU=aNVHQ WR\H?LWXNVHW YDKHQ|_I|_WWW WHHPPH WLLP
a
HGHOOLVYXRGHVWD 20HQ \OSH= VLE(\B V\F § WHVFR-P

YDNLLQOXWWDQHHW DVHPDPPH $PHULN %}%LDNJDVI\Y\LG REYRBEYWigWe VLWRXWXQHHVA

WRLPLQWRMHPPH PDDQWLHWHHOOLQH§ < QW\Q}? W\Kfﬁ)@ﬁ%%t\éﬁfnwxﬁ\m\\/‘v\’[
P HL VWDKK YSILPD HQ HQQ Q Q 1

RO ODUNNLQDWLODQQH PXXWWXL PXWWI
JHUURFKURPH OLLNHWRLPLQWD DO XHH®@& DPHQSGEM RLINDL BWRDXWWDDNVHPPH NI
Ne\WWINDWH ROL PLOM HXURD )HUWRNUFRL@LFRYENVYDWVNLQNLPaWWa 3LGLP
KHLNNHQLYaW YXRGHQ MaONLSXROLVN@B®W RM B O/ WWR 8 DQDL AWPIH OLLNHWRLPLQW
WDPPLNXXVVD VRSHXWWDD IHUURNNRF V@ XRUWDIIW B LOOE RQ WHROOLVXXGHC
ODVNHQHHVHHQ(WWA@W PAQV .HPLQ ROHPPH YDOPLLWD P\fV KDDVWDYLLQ PDU
NDLYRNVHQ KLLOLQHXWDNRBOWXVR® PRIMROBHIDYVR DD W O XBOR\RWORMWM Y RAMQ WH U N
WoUNHa RPD IHUURNURPLWXRWDQWRP‘P\HNW\KVGHRL(PO_lD\O/DI]DD VHQ

HWW&a YRLPPH YDOPLVWDD UXRVWXPDWROQWD WHUDVWU ?
WS}I\_\M QHQ VLLWe HWW=za KDOOLWX

KLLOLMDODQM=azONL RQ WHROOLVXXGH(iKGR?NWD

Q HWWa YXRGHOWD PDNVE
9XRGHQ DLNDQD WRWHXWLPPH PaaUaWLHWXKIWDY RV DIWNHBHO WL D.B\QPRQLVVa ROHYD
NHUURLPPH WXOHYDQ HOL NROPDQQHQWOWDDWHIRDWRLRKMBOPDQ OLVaNVL VH NFE
QHOMeVWa SDLQRSLVWHDOXHHVWD MR\AMW[R)RWEW_V)IB)‘{DNHQN\H(RN@IHI@HHQRPLVWDM
$PHULNRLVVD (XURRSDQ NLOSDLOXN\N\ DUYRNHWM

LQWHJURLQWL MD YDvwxxooLVXXVMRK\BBQQQV’%%WB\’ OHEA)N NNHP WATQWHNLMLW

PDKGROOLQHQ ELRNRNVL LQYHVWRLQ VNP LaPPH KIYaVIWE \KWHLVWITVWa Y
MDWNHWDDQ K\Yuu W\fWe P\JV YXRQQD

2vbQD ODDMHQWXPLVWD $PHULNRLVVD WDUNDVWHOLPPH RPDQ
NXXPDYDOVVDDPRQ UDNHQWDPLVWD &DOYHUWLLQ $ODEDPDDQ
PXWWD SaaWLPPH HWW=za \KWLTQ MD RVDNNHHQRPLVWDMLHQ
NDQQDOWD SDUDV UDWNDLVX RQ MDWNDD Q\N\LVW=a
NXXPDYDOVVDXV\KWHLVW\{fWa -DWNDPPH WDUNDVWHOXD
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1IN\PIWXRGHOQ HQVLPPILVHOOH QHOMIQQHN

(QVLPPoLVHOO= QHOMBEQQHNVHOOE NRQWHUQLQOWXRYWNKP DW@HRKIDQQ RLOOD HQVLP
WHUBNVHQ WRLPLWXVWHQ DUYLRLGDDQHDMYQYBRVKWOOa DUYLRLGDDQ WRWHXWX
QHOMEQQHVWa QHOMEQQHNVHVWa UDDND DLQHLVLLQ OLLWW\YLs YDUDVWR M

PHWDOOLMRKGDQODLVWDSSLRLWD
$PHULFDV OLLNHWRLPLQWD DOXHHOOD PDUNNLQD\PSaULVWY DONRL

KHLNHQW\s QHOMEQQHQ QHOMEQQHNVHQ ORSXOOD MD (XURRSDVVD
KLWDDQ WRLSXPLVHQ RGRWHWDDQ MD\E KXW HQ VOWX YV YXRGOGHE@PILVHOOH
NLHUU®GBW\VW B NRDABMWVP OIUOMDWWDLQ NQUHOWMPQWNVHOOH

JHUURNURPLQ WXRWDQWR RQ VVD WXRGHIQe HQVLPPeLVHQ QHOMBEQQHNVHQ
NDSDVLWHHWLVWD NXQ \NVL NROPHVWDZFWWWJURRWRMHEKX®UMLB WG DQ ROHYDQ VD
\NVL NDKGHVWD VLQWUDDPRVWD VXOMRWOMEQAMOPELAKRKVVR QHNVHOO®=
IHUURNURPLQ KHLNRQ PDUNNLQDWLODQWHHQ WDNLD

. XQQRVVDSLWRNXVWDQQXVWHQ DUYLRLGDDQ HQVLPPaLVHOO®
QHOMEQQHNVHOO© ODVNHYDQ QRLQ PLOM HXUROOD QHOMaQQHVWa
QHOMEQQHNVHVWa
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IHOMINOMIQQHM UUDWWXQD
QHOMI| QQMHOHQPQQHNVHHQ

2XWRNXPPXQ OLLNHYDLKWG® HDDIMNLQ ¥ OR® H
QHOMEQQHNVMIOOIOM HXURRQ P(L8BM
HXURD MD RLNDLVW»® N®MV\WMKXNRDM RO L
HXURD /DVNX YHUWDLOXNDXGHVWD MRKYV
KXRPDWWDYDVWL KDDVWDYDPPDVWD PDUL
NXXNDXGHQ OLXNXYD VLMRLWHWXQ Soaol
6LLKHQ YDLNXWWL SeaDVLDVVD
NDQQDWWDYXXGHQ KHLNNHQHPLQHQ YLLP
NXXNDXGHQ DLNDQD PPUVOWD HPX P\R Q
DODVNLUMDXV MRND OLLWW\\ $PHULFDV C
XXGHOOHHQ QHXYRWHOWXXQ NXXPDYDOV\
VHNo PXLKLQ RLNDLVXHULLQ

9XRGHQ QHOMo @PIMIQQHNVHOO®
UXRVWXPDWWRPDQ WHUaNVHQ WRLPLWXN"
WDVROOD NXLQ YHUWDLOXNDXGHOOD PXX
5XRVWXPDWWRPDQ WHUaNVHQ WRWHXWXQ
KXRPDWWDYDVWL (XURRSDVVD PXWWD OD
$PHULNRLVVD )HUURFKURPH OLLNHWRLPL
NDQQDWWDYXXV SDUDQL YHUWDLOXNDXG F
NDVYDHVVD MD NLLQWHLGHQ NXVWDQQXV\
.RQVHUQLQ NXQQRVVDSLWRNXVWDQQXNVH
NDQQDWWDYXXWWD WXNL WXRWDQQRQ WL
VoKNYQ MD IHUURSLLQ KLQWRMHQ ODVNX
OLLWW\YoaW YDUDVWR MD PHWMBIOOOM MRK G L
HXURDPLOM HXURQ WDSSLR O0XXQ WRLPL
NRQVHUQLQ VLVeLVWHQ HULHQPROMDLVW X
HXURIPLOM HXURD

7LOLNDXGHQ WRD®M RHXWRD YXRGHQ
QHOMu @QMOMIQ QHNRFHOMaHXURD 7LOLND:
WXORVWD SDLQRLYDW Na\WW{INDWWHHQ K
KXRPDWWDYDW \RPWBMQMXURQ RLNDLVXHL
OLLWSWYHD@LDVVD DUYRQDOHQWXPLVLLQ M
XXGHOOHHQM saHWAMBDEBHIQK WQ OLND X G H Q

WXORNVHHQ YDLNXWWL SRVLWLLYLVHVWL
ODVNHQQDOOLVHQ YHURVDDPLVHQ NLUMD

IHOMINOMIQQHMUUDWWXQD
NROPDQ@HMWI QQHNVHHQ

2XWRNXPPXQ OLLNHYDRKOWR BRURRQ YXRG
QHOM o @MONMFQQHNVHOO= PLOM

HXURD MD RLNDLVWX NPL\GWMV JHODWRR Q R X V
4 PLOM HXURD 2LNDNDARIX No\WW
HGHOOLVHVWo QHOMEQQHNVHVW=a SoaDVLI
(XURRSDQ PDUNNLQDW DONRLYDW DVWHLV
.DQQDWWDYXXIGH\WPW XD YLLPHLVHQ  NXXN
DLNDQD MD $PHULFDV OLLNHWRLPLQWD D¢
QHXYRWHOWXXQ NXXPDYDOVVDXVVRSLPXN
PLOM HXURQ DODVNLUMDXNVHQ VHN= PXL

OXRGHQ — OXYXW VLVIOWQQRWORSHWHWXW WRLR B NVEL  NXXNDXGHQ OLXNXYD VLMRLWH\
ROL
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1HOM o Q@H®M=QQHNVHOOs UXRVWXPDWWRPDQ WHU&aNVHQ
WRLPLWXNVHW S\V\LYsW OsKHV VDPDOOD WDVROOD NXLQ
HGHOOLVHOO= QHOMBEQQHNVHOO= PXXWRYV
5XRVWXPDWWRPDQ WHUaNVHQ WRWHXWXQHHW KLQQDW QRXVLYDW
KLHPDQ (XURRSDVVD NXQ WDDV $PHULNRLVVD QH S\V\LYaWw
VXXQQLOOHHQ VDPDOOD WDVROOD .XVWDQQXNVHW NDVYRLYDW
SoeDVLDVVD VLNVL HWWga (XURSH MD JHUURFKURPH
OLLNHWRLPLQWD DOXHHOOD WHKWLLQ HQHPP&Q
NXQQRVVDSLWRW{LWa 5DDND DLQHLVLLQ OLLWW\YaW YDUDVWR MD
PHWDOOLMRKG D Q QB D\WYeRDMHBMER Q HYXIV\W O O o

PLOMDHMXUR PLOM HXURQ WDSSLRW 0XXQ
WRLPLQQDQ MD NRQVHUQLQ VLVeLVWHQ HULHQ RLNDLVWX
Ne\WW{ND®IHORIOIMXURD PLOM HXURD

7LOLNDXG H Q@ MOMRRGROOZD Q HN W HOI® o
HXURD MD VLLKHQ YDLNXWWLYDW KXRPDWWDYDW RLNDLVXHU®&W

MRWND OLLWW\YeW SeaDVLDVVD DODVNLUMDXNVLLQ MD
XXGHOOHHQMeAJMHVWHPLOKWLQHXURD

7TDPPL2MR X O XN U DWDINPQ.B
MRXOXNXX

9XRQQD 2XWRNXPPXQ OLLNHYDPLKOWR ODVNL
HXURRQ PLOM HXURD MD RLNDLVWX Noa\WW{NDWH ROL
PLOM HXURPROM HXURD 2LNDLVWXQ Na\WWJNDWWHHQ
ODVNXQ WDXVWDOOD ROL VHOYaVWL KHLNHQW\Q\W
PDUNNLQD\PSaULVWY (XURRSDVVD (GHOOLQHQ YXRVL ROL
SRLNNHXNVHOOLVHQ YDKYD MD YXRQQD PDUNNLQDW
PXXWWX%DPDWWD V\\WWa PXWWD P\TV $PHULFDYV
OLLNHWR L P LDQOADLY NNGUKMBBDMOD PXLGHQ

RLNDLVXHKRINAME NXXNDXGHQ OLXNXYD VLMRLWHWXQ
SuoRPDQ WXRWWR ROL

5XRVWXPDWWRPDQ WHUaNVHODWRIL®LWXNVHW ODVNLYDW
MRXOXNXXWGBH OO0 MWXREXRVWXPDWWRPDQ

WHUBNVHQ WRWHXWXQHHW KLQQDW ODVNLYDW PHUNLWW=aYaVWL
(XURRSDVVD PXWWD KLQQDW ODVNLYDW P\{V $PHULNRLVVD
JHUURFKURPH OLLNHWRLPLQWD DOXHHQ NDQQDWWDYXXGHQ ODVNX
YDLNXWWL QHIJDWLLYLVHVWL NRQVHUQLQ WXORNVHHQ MD
NXVWDQQXNVHW QRXVLYDW (XURSH OLLNHWRLPLQWD DOXHHOOD
HGHOOLVYXRGHVWD 5DDND DLQHLVLLQ OLLWW\YaW YDUDVWR MD
PHWDOOLMRKGDQ QD IPM\DDMS SABRPROLYDW

MRXOXNXXWHUUDWWXQD HGHQAOIM YXRGHQ

HXURQ WDSSLRLKLQ OXXQ WRLPLQQDQ MD NRQVHUQLQ VLVaLVWHQ
HULHQ RLNDLVWX NPLV®W T MDX\P & ORVD L

HXURD

JLLNHWXORVPLROOMDHXWPROM HXURD MD
WLOLNDXGHQ WXORV HROLPDOM HXURD

WDPPLOMRXOXNXX®VEODXGHQ WXORNVHQ

QHJDWLNHKAMQV MRKWXL SoaDVLDVVD KHLNHQW\QHHVWa=
NDQQDWWDYXXGHVWD PXWWD P\fV KXRPDWWDYLVWD

RLNDLVXHULVWs MRWND OLLWW\YaW SoaDVLDVVD DODVNLUMDXNVLLQ
\ULW\VP\W\QWHLKLQ MD XXGHOOHHQMaUMHVWHO\LKLQ 9XRGHQ
WLOLNDXGHQ WXORNVHHQ YDLNXWWL SRVLWLLYLVHVWL PLOM HXURQ
VXXUXLVHQ ODVNHQQDOOLVHQ YHURVDDPLVHQ NLUMDDPLQHQ
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6WUDWHJIJLDQ WRWHXWXYV

2XWRNXPSX MXONLVWL NROPLYDLKHLVEBEPHUWEDWBILNGWRLPLQWD DOXHHOOD 2XV
PDUUDVNXXVVD 6WUDWHJILDQ HQVLRP@ CLIMHWWem N\OPaYDOVVDXVNDSDVLWHHWW
YDLKHHVVD WDYRLWWHHQD ROL \KWLIQWUBMWHWBABQVRLVHVVD YDLKHHVVD 9XRG
SLHQHQW=ePLQHQ YXRGHQ ORSSXXQ\RWQMRWOVaDIMIDWH XOXVWD HGHOO= MD

VDDWLLQ SaaWINVHHQ NXXVL NXXNDXWWIDPE WXDOWNDD/XADN LS DQSWHHWWLD RQ OLVa
2XWRNXPSX No\QQLVWL KHLQaNXXVVD NLORWRQMQHI®IM 6DQ /XLV 3RWRV-VVD OHN
WRLVHQ YDLKHHQ MRND MDWNXX YXRGDH-IQJNLWW\RJS(S!XP(QDUU KDQNNHLWD MRWWD 2

UNNLQRLOOH NLORWRQQLQ OLVaNDSD
/RLVHVVD YDLKHHVVD WDYRLWWHHQD ﬁQuYI\PA(D YOWRLVLD N\OPaYDOVVDWWXMD V
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50
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\}\”OWXVI\HﬂWRLPLQWD DOXHE

P\fV WRLVHVVD YDLKHHVVD SaoRPDQ K(PROS R WL vVHO RVDOWD DLNDL
NEA\WWHRPDLVXXVLQYHVWRLQQLW PLEMD I8 YVW ¥ B e (EREMAB vyxrRGHO LUWLVDOF
o) /LVaNVL NHVNLTVVE RQ P\TV NQVY ROLVL X WRNXPSX DUYLR

SDLQRWXV RVDNNHHQRPLVWDMLHQ WX$WIYY(R/\}'I¥|1TQWRMD MaUMHVWea NXXPDYDOVVI

6WUDWHJILDQ WRLVHHQ YDLKHHVHHQ 2XNWRNX® QKX VRAWWW DNYeR WWW 1 QVD SRKMRLV §
NDNVL HULODLVWD DVLDNDVVWUDWHJLPNDV EXURSKHVERHKWARY R O LOBMOHQWDD RPD NX
DOXHHOOD 7DYRLWWHHQD RQ YDKYLVWHEWWRWRNARERQLQ WXORNVHQD NXXPDYD
NXVWDQQXVMRKWDMXXWWD VXXULHQ WHORNMNIGPW RWde 8 L & 8 WWKIRLMVEWS-DLWK/DD QD YD LK
MD HULNRLVWXRWWHLGHQ PDUNNLQ D MERKWRNNERNXQ DVPRRRWWHHQD RQ YDKYLVWI
PDDLOPDVVD $PHULFDV OLLNHWRLPLQWRXMBKUWHGHULNDVVD MD \KWLYT DUYLRL S
DONXSHU=sLVHQe WDYRLWWHHQD RQ QRADKBHR MO 5HOXX MMHHPWAWLMFW=a NIOPaYDOVVD X
NLORWRQQLD SLHQLOO= LQYHVWRLQQ HLITR ONXLWY M@ NHUNRWYWQ RKMRLYV $PHUL
NHVaNXXVVD JHUURFKURPH OLLNHWYORPLYDOY WOXMANHIS DVLWHHWLQ OLVeaPLVYV
VWUDWHILDQ \GLQ RQ KLLOLQHXWUDDG®GERWINVLe RGRWHWDDQ YXRGHQ NXOXHVV

9XRGHQ ORSXVVD 2XWRNXPSX ROL ¥DD¥WWR YW RPYNYNLQDWLODQWHHVVD (X
NDLNNLDDQ SURMHNWLD Na\WW{NDWHXBVWREO & NHYHWDWM v RRAVROOXW NDQQDW

PLOM HXUROOD VWUDWHJILDQ WRLVNBROBDLIOXKNOYNQ\ORY D @WPWILLHQ 2XWRNXP
lalVWa WRWHXWHWWLLQ YXRGHQ VEHOREWYHOMYDQVD 6DNVDQ WRLPLQQRL)Y
QHOMEzQQHNVHOO= 6WUDWHJILDQ WR LVHYGHO Vi HQIMHaND HNWWWH. @ O\Oe YROK Y LVW DD NV
VXXQQLWHOPLVVDDQ \OL MDWNXYDQ) GHDDQWDNLy M® HULNRLVWXRWWHLGHQ
SURMHNWLD MRLVWD \OL SURMHNW BB XL W R @RXWDVRQ LKIHHWYDr MD NHVNLW
YXRGHQ ORSXVVD 2XWRNXPSX SDUD QW XGRNMOMMHR HIDKO(HUEU % FNLVW=a "LOOHQEXU
QHOMEzQQHNVHOO= YXRWXLVWD Nae\WWPNKXWRWDKEDbVWpPLYIMYPMOREO\WTOO=2 ROO!
6H WDUNRLWWDD HWWza NXPXODWLLYLWYROVNaRWWNNEWAWIVR@HUILDHWXMD /LV

SDUDQQXV VWUDWHJILDQ WRLVHQ YDLKWHQNK GG EWW QKW LP RQ QDXKDSDOYHOXNH
PLOM HXURD \NVLNTQ WRLPLWXNVHW PXLOOH WRLPLSDL

U

.ROPDQQHOOD QHOMaQQHNVHOO= 2XWRMUDSIKHNHDQ MRLVHVVD YDLKHHVVD (XURS
SDUDQWDQHHQVD Ne\WW{I{NDWHNDWHWDQ@XKBHOPDORQ WX YRIO®DOWWN XXWHHQ RKMD
1HOMeQQHQ QHOMaQQHNVHQ DLNDQD NHU XNV XNRVOMH DVVIROXWRNXPSX RQ SDUDC
HWWza \NVL OXNXXQ ODVNHWXLVWD LVROHPV\QUWD BLMR W@ NNW WIWRWD\GHV W= KDDVWD
WRWHXWXQXW VXXQQLWHOOXVWL 6LNY?DWRMDIPPRVHHID QWi Yy O HANLWRGI VL RQ SDU
Ne\WWINDWHWDVRQ SDUDQQXVWD NRUMDLYDPW NDG ¢DHEQVWBRWMRRBLD SLIMSDOYHO
HXURRQ NLHUUeW\VWHU&NVHQ K\TG\QW&aPLVW=a 1=l

\KWHLVYDLNXWXNVHVWD (XURSH OLLNHWRI

2XWRNXPPXQ WLOLQSeeWIVWLHGR



P\fWaYDLNXWWDQXW YDKYDVWL N=a\WWYDDWXXNDOALR/XXVMRKWDMXXYV PXNDDQ OXNI
SDUDQWDPLVHHQ YXRGHQ DLNDQD ELRNRNVL LQYHVWRLQWL

JHUURFKURPH OLLNHWRLPLQWD DO XHHDXODRNXP SN XNPHPX\Y R L LQYHVWRLYDQ
WDYRLWWHHQD RQ YoeKHQWoo PHUNLWWXURDVUDNRQ@ NDNYRNQHELRNRNVLQ EULN
SooVW{Ma MRWWD NDLYRNVHVWD WXOFMRURLIRRIQ B RWWOWWD ¥YNRMHM @ XRULHQ KL
PHQQHVVa /RNDNXXVVD \KWLY RWWHLaRHQMWOWUMWaQ2XWRNXPSX MDWNDD OLVa
DVNHOHQ WDYRLWWHHQ VDDYXWWD P LWHXXWDQ NRWHIDKBVEIDADNRNVLQ WXRWDQWRRG
IRVVLLOLVHW SROWWRDLQHHW P DD L O PEXX M&RKWHYPLQ/ X B VR.QX WHKW WHIQO LVaSaaW NV
SROWWRDLQHLGHQ YDOPLVWDMDQ 1HVWHKW®W XV LRQWXXYR®HD DLNDQD PLN&sOL
SROWWRDLQHLOOD 8XVLXWXYLHQ SRONDMRIDVQW DG N X VDY X0 PIDVWHPWO D Q
NDLYRNVHQ YXRWXLVHW NDVYLKXRQHNDDVXSoaVW{IW YaKHQHYoW
OuKHV PLOMRRQDD NLORD PLNm YDVWDD QRLQ
KHQNLOYDXWRQ SRLVWDPLVWD 6XRPHQ WLHOLLNHQWHHVWa®a
YXRGHNVL

2XWRNXPSX RQ PHUNLWW&oYo HQHUJLDQ No\WWaMo PLN&o
YDLNXWWDD VHNa NRQVHUQLQ NXVWDQQXNVLLQ HWW&a SaaVWJLKLQ
2VDQD YDVWXXOOLVXXVVWUDWHJILDDQVD 2XWRNXPPXOOD RQ
NXQQLDQKLPRLQHQDW HRILLD W 1S ORIDIPXWX W W D D Q

OOD NRNR NRQVHUQLVVD YXRGHQ ORSSXXQ
PHQQHVVE YHUUDWWXQD WDPPLOV\\WNXXQ WDVRRQ 6H
WDUNRLWWDD QRLQ JLIDZDWWLWXQQLQ HQHUJLDQVoaVW(a
9XRGHQ ORSXVVD 2XWRNXPSX RQ SDUDQWDQXW
YRVMRDOD HQHUJLDQNa\WW o JLIDZDWWLWXQQLOOD PLN&o
RQ MRKWDQXW \OL PLOM HXURQ VoaVWfLKLQ

9XRGHQ 2XWRNXPSX WRWHXWWL PHUNLWW®aYLa
WRLPHQSLWHLWa YDKYLVWDDNVHHQ YDVWXXOOLVWHQ UDDND
DLQHLGHQ KDQNLQWDD 1HOMsQQHOOz QHOMaQQHNVHOO®
2XWRNXPSX NHUWRL DOOHNLUMRLWWDQHHQVD VRSLPXNVHQ
KDQNNLDNVHHQ Q RVXXGHQ (QYLJDV $% VWas MRND RQ
(XURRSDQ MRKWDYD ELRKLLOHQ WXRWWDMD <KWLY NHUWRL P\fV
OLVooYoQVae \KWHLVW\{Wa &521,0(7LQ NDQVVD
NLLKG\WWaaNVHHQ NLHUWRWDORXWWD MD YDUPLVWDDNVHHQ
NRUNHDODDWXLVHQ NLHUUsW\VWHUaNVHQ VDDWDYXXGHQ OaKHOO®
2XWRNXPPXQ (XURRSDQ WRLPLSDLNNRMD 2XWRNXPSX
DOOHNLUMRLWWL VRSLPXNVHQ KDQNNLDNVHHQ Q RVXXGHQ
&521,0(7 TRUWK (DVW *PE+ VWD MRKRQ NXXOXX
&521,0(7LQ .RLOOLV (XURRSDQ OLLNHWRLPLQWD MD VRSLPXV
VDDWLLQ SaaWINVHHQ UDSRUWRLQWLNDXGHQ MaONHHQ
1HOMEQQHOOB QHOMEQQHNVHOO= 2XWRNXPSX DOOHNLUMRLWWL P\TV
DLHVRSLPXNVHQ NDQDGDODLVHQ *UHHQODQG 5HVRXUFHYV
,QF LQ NDQVVD YDKYLVWDDNVHHQ YDVWXXOOLVHQ MD
NRUNHDODDWXLVHQ PRO\EGHHQLQ WRLPLWXVNHWMXD
WXOHYDLVXXGHVVD 7RLVHOOD QHOM=oQQHNVHOOz 2XWRNXPSX RVWL
Q RVXXGHQ NDQDGDODLVHVWD )3; 1LFNHO \KWL{VWa
WDYRLWWHHQD YDKYLVWDD YDVWXXOOLVHQ QLNNHOLQ WXOHYDLVXXGHQ
WRLPLWXVNHWMXD

I9IXRQQD 2XWRNXPSX NHUWRL DONDQHHQVD YDOPLVWHOOD
VWUDWHJILDQVD NROPDWWD YDLKHWWD MRND Ne\QQLVW\\ YXRQQD
MD HGHOO\WWoa WRGHQQeNfLVHVWL XXVLD LQYHVWRLQWHMD
.ROPDQQHVVD VWUDWHILDYDLKHHVVD \KWLY NHVNLWW\\
YDKYLVWDPDDQ PDUNNLQD DVHPDDQVD MD
PRQLSXROLVWDPDDQ WRLPLQWDDQVD PDDQWLHWHHOOLVHVWL
B3BDLQRSLVWHDOXHLWD RYDW ODDMHQWXPLQHQ $PHULNRLVVD
(XURRSDQ NLOSDLOXN\N\ DUYRNHWMXMHQ LQWHJURLQWL MD

2XWRNXPPXQ WLOLQSeeWIVWLHGR



/IRQJ 3URGXFWV OLLNHWRLPLQQDOQ
P\WW\QWL

SXWRNXPSX OXRSXL YXR D VKWL HWWRYHONDHU=aVW=za VDDWXPROXIVWDYD Y
QQ T MRLOMWDHXURD PDNVHWWLLQ VXON:

XURD
\GLQOLLNHWRLPLQWDDQ NXXOXPDWWR?LI?H&/\PD/I\RI@E]R QVXNVHW RPDWMNRN R Q

OLLNHWRLPLQQDVWD 9DOWDRVD SLW%%%BVX@W,\I—H_%H WHWooQ ORSHWHWWXM

V

OLLNHWRLPLQQDVWD PWWLLQ MR YXRGHQ BQXNNR, pMD SLWNLHQ

WXRWWHLGHQ OLLNHWRLPLQQDVWD OXRSXPLQHQ VDDWLLQ

SaoWINVHHQ NXQ ORSXW \NVLNYW P\\\®DDQ X RMVMIMNHOYIKHQQHWW\Qa OXRYXW X
QHOMEQQHNVHOO=® ROLPLOM HXURD 7LOLNDXGHQ WXORNVHH

WRLPLOQRLVWILOMVHOXWRQ PWWQWLYRLWWR
2XWRNXPSX DOOHNLUMRLWWL v §ID'B§ g\'i'\?D VLNVL HWW=a NHUW\QHHW NXF

PWGENVHHQ YDOWDRVDQ /RQJ 3URGXFWY QL INHWRIERLQ WWX WXORNVHHO
ODUFHJDJOLD 6WHHO NRQVHUQLOOH MRN O%?\)N¥LP§>\%%&PL%%DQ boaUa\W\PLVHI
MRKWDYLVWD WHUeNVHQ MDWNRMDORYWHNLYWWE |5 vpSDXWWDPLOHQ 9XROQD

.DXSDQ WRWHXWXPLQHQ HGHOO\WWL PXXOVMPYHVIRSHWHWWXMHQ PLRIVP LEQXNUARMDH Q
NLOSDLOXYLUDQRPDLVWHQ K\YaNV\QW PW R@RIOHRDIV XRPWRW R B SKR Q

NHUWRL 2XWRNXPSX DOOHNLUMRLWWL VRSLP

2XWRNXPSX VDL SoaWINVHHQ \UIPMENDWEH@ ORMRYWD/RQJ 3URGXFWV OLLNE
PWWLLQ YDOWDRVD SLWNLHQ WXRWW H LHEHQ IRUMLYW R LMD GAMRUVRUVLVVD 5XRWVL
<ULW\VNDXSSD WRWHXWHWWLLQ RVDNEBRBKISE®Q®O i DMRIN® R@wWDOLDVVD WRLPL
6KHIILHOGLQ VXODWWR MD WDQNRWRLWPLR\RNW DWRWRBDQ WHU=aNVHQ SLWNLHQ W
%BULWDQQLDVVD 5LFKEXUJLQ WDQNRWRKENNOKIKEARYWHQRILFYBLMW DMD 2XWRNXP
YDJHUVWDQ YDOVVLODQNDWHKGDV 5XR¥WPVWMY BER@/ LLQ <ULWA\VNDXSSD HL YDL
ODUFHJDJOLDOOH 2XWRNXPSX /RQJ 3URGHKRWXPHX Q\NYDNIWWROHY\WXRWDQWRRQ

'"HJHUIRUVLVVD MD 6WRUIRUVLVVD 5XRWWXSD/D \WIL W\ ORIXORD R X WHRD RMD NDXSDOO
NDXSSDDQ SRVLWLLYLQHQ UDKDYLUWDYDLNXWXV 2XW

2XWRNXPSX NLUMDWLAOMXSESXVURO WDSSLRQ

.RNRQDLVPWQWLKLQWD LOPDQ YHONRMP;Y B NIV Y RYFMP: BOL NV HO O H

PLOM HXURD .DXSDQ RPDVWD SeaRPDVWD MD

2XWRNXPPXQ WLOLQSaaWIVWLHGRYV



SDKRLWXV MD UDKDYLUWD

ILLNHWRLPL b UDKD Y DUND B O PLOM HXURD NDVVDYDLNXWXNVHQ MD
QQDQ R e m(?\IXWXNVHQ PXLKLQ O\K\WDLNDLVLLQ Y&

QHOM=QQHNFE®W:  PRDM HXURD PXNDROQ Lo wx pi R B O WEHRE @Y V D
OXNLHQ ORSHWHMWRW QDR ORLNEARWRLPLQQDQ PXNDDO OXNLHQ

UDKDYLUWBLR®L PRDM HXURD PXNDDOC\\iiwxw WRLPLOQRW

OXNLHQ ORSHWHWBKDWRUWLWDQRIRHV) H QL

HGHOOLVYXRGHVWD NDQQDWWDY XXGHQHKWHWK R HQ RRW W Rt POIONRBHEQE ® QW N V H O O o
YDLNXWXNVHQ NXPRVL RVLWWDLQ QHWPALRW\WXVBIB®MR PXQRD MDPNR VN RINY®RDOW
P\TQWHLQHQ NHKLW\V PLOM HXURD

IHWWRNo\WWSaoRPD YoKHQL NDXVLYIIHWWRUDKRLWXNMKRQBOW®W PLOM HWURRQ
QHOM o @PHOMED Q HNRLHOMD ot JARLGDOVD PLOM HXURD NRUNRWXRWWRMHQ QRXV\
HXURQ ODVNX PXNDDQ OXNLH@NRRSHWOLLWW\YLHQ NXOXMHQ ODVNLHVVD VHN& P
YXRGHQ D HNVDADFON @\ W W S o RPIDOWIa K YDLNXWXNVHVWD .RU PLOM H DRRQ@LYD)
HXUR®G®D WDDV HGHOOLVHQe YXRQQD PLOM [SooDVLNRUN\OHLVHQ QRX /XQ P\{W:
NDV IPLOM HXURWWRMNRQVW[SaoRPD

NHKLW\NYHUVBWWXQD HGHOOLVHHQ Y%Q\ﬁﬂﬁ%ul\?&%ﬁ?'ﬁm@vvmm\” HXURD
SoaDVLDVVD PHWDOOLHQ KLQWRMHQ ODVNXVWD Yo PEUBRY wrwW HOM HXURD

S\WVA\LYsW VXKWHHOOLVHQ VDPDOOD WD OXNLHQ ORSHWHWXW WRLPLQQRW
UDKDYDUDW MD PDNVXYDOPLXVUHVHUYLW

9DUDVWRW YaKHQLYaWQHK®MeXREHIO= ORSXVVD PUG HXURD PUG HXURD
QHOM=eQQHQN HROAR DUMXARERVVDPLOM PUG HXIXRGHQ WRLVHOOD
HXURD PLOM HXURD QHOMeEQQHNVHOO=® 2XWRNXPSX PDNVRL HQ
PLOM HIXURNDe Q@QHOM=QQHNVHOO= YDUDWDNDWUYVLQ MaOMHOO=® ROHYDW HO=aNHODLQ

YaKHQ 'sOMOBRURe=DVLDVVD VLNVL HWWe ORSXVVD 2XWR bX00D R
WXRWDOWRDLYDW S L HRNRXRQD D ) Q LNDV

YDUDVWRYDLY ®PWOM HXURD HXURQ HGHVW=za YDOPLXVOXRWWRMD MRWN

NRNRQDLVXXGHVVDDQ Nae\WWoPaWW{PLa 9
,QYHVWRLQQLW Noa\RONREPWCLN X M WHRID 2XWRNXPSX SLGHQVL PLOM HXURQ V\QC
QHOM=e QAW QHIRY B MO #H X U RBDL GWD YDOPLXVOXRWWRDDQ \KGHOO= YXRGHOOD
HXURBRQQD PLOM HXURD KHOPLNXXVVD

THWWRYHORDORIO IMRXRXAR RV VD 9XRQQD 2XWRINXCBNLUMRLWWL VRSLPXI

PXNDD OPXLNOLI\I/-I| HC))(I;JSI-?WHWPXLV;IG%VURRL?DL E\INSL ﬂl\!lll\DN \KIVDH NR(\)/PHVWDOXXGHVWD UD K\
Q Q Q(RLLOL LRN L&LEQUVRI EI%SI% PDKHQWUPLVHP

\ULW\VNDXSDOOD MRVVD PW\WLLQ YDOWBEWEPWWV%QV\?M%%@FY GH DONXSXROL
OLLNHWRLPLQQDVWD ROL ~PLOM HXUR G &Y YINRVR N RNV §6 \oupvr veipme

QHWWRYHONDDQ NXQ WDDV RVLQIRQPBNVK YERAMKDYD RoHYDQ QRLQ  PLOM H
NDVYDWWL QHWWEeNMBHDNDDHOMaQQHOO- HXURD HOVLPPaLVHOOS QHOMaQQHN
HXURQ

QHOMEQQHNVHOO© QHWWRYHONDDQ VLVeOW\\ =~ PLOM
RVDNNHLGHQ WDNDLVLQRVWR RKMHOPDQ YDLNXWXV MRND VLVoOWaao

2XWRNXPPXQ WLOLQSeaWIVWLHGRYV



ODUNNLQDNHKLW\V

WWDMD YaKHOVL WXRWDQWRD 7DORX\
&58 ODVNL NRNRQDLVNXOXWXVWD NRVI'\\III|:| R,#LQ\RA;(VP HL Q QM6 KHLNRVWD NH
DUYLRL UXRVWXPDWWRPDQ WHUaNVHQ W H |G &IDTQRW QYHVYWD ROH VHO
NRNRQDLVNXOXWXNVHQ S\V\YsQ YXRQQD Ho Mo

YXRGHQ WDVROOD MD QRXVHYDQ YDLQOKIRHRIDQ HOLOREDDOLW PDUNNLQDW YRLYCL
(0O($ DOXHHOOD NRNRQDLVNXOXWXNVHQ® ICHPYSIRD. ®GDXE HXEOWIIPPLNVL NXQ PDNUR)
NXLWHQNLQ ODVNHYDQ HGHOOM‘DHR/DY\DUL@RBQBRWIDLWWLVHW ULVNLW YRLY

YDW WRG H DNﬂLVHVWL MDWNRVVDN L(

&58 Q YLLPHLVLPSLHQ DUYLRLGHQ PXN g( VWéE XPV[ %QLOPHQH HQQHOQ NX|
WHUaNVHQ OLWWHLGHQ WXRWWHLGHQ PD& éD LO%-I

NRNRQDLVNXOXWXV ODVNL YXRG

QHOMEQQHNVHOOE HGHOOLVYXRGHQ Y&BWQDWLD_\P\MDVEWBQW@n;DwJWVWIDGHQ PXNDDQ
(0($ DOXHHOOD N\V\QW=&a S\V\L VDPDOO N RNRJDOVYDNXOXWXMPHQ RGRWHWDDQ NDVY
$PHULNRLVVD N\W\QWz QRXVL PXW W D HQ@WLDRXMOHOOs QHOMEQQHNVHOO®E HGI
7\W\QHQPHUHQ DOXHHOOD N\V\QW& ODVMIHOMaQQHNVHVWSa (QLWHQ P\fQWHLVWa N
GRWHWWDYLVVD (0($ DOXHHOOD MRVVD |

R
IXRGHQ NROPDQQHVWD QHOM=QQH LGDD NDVYDYDQ HGHOOLVHV W«

UXRVWXPDWWRPDQ WHUaNVHQ OLWWH D 7\W\QHQPHUHQ DOXHH

PDDLOPDQODDMXLQHQ NRNRQDLVNXOXW X MODD¥I§I|L[U(?_ V SNQ(%XWXNVHQ DUYLRI

QHOMaQQHNVHOO®= (QLWHQ ODVNXD RO(LGﬂ% LR/Q()MFPGHQ HQVLPPoLVHVW=a QHC
7WWQHQPHUHQ DOXHHOOD $PHULIW%LVVV)HDNQ\¥\QWD

S\V\L WDVDLVHQD MD (0($ DOXHHOOD N\V\QW=&
NDVYRL (XURRSDQ PDUNNLQRLOOD WXRWDQWRD RS

.ROPDQQH HOM HNVHQ ORSSXD N %% %LVHMW'- YXRGHQ HQVLPP&L\
o
P 09 N 8 IPHLNR N\V\QQ Q YXRNVL

Q

We\WHWWLLQ YDMDLGHQ YDUDVWRMHQY V\wa\ﬁ P'gzg é\/ GDVWXYDQ LLOI
N\V\QW&o KHLNNHQL MasOOHHQ QHOMUQ% \pLI\{J_,P(gQUHgB BaQOHNVHOO® |
S\WV\L YDLVXQD /RSSXNo\WWaoMaoW MD ik’ R Q3 XNVLHO WDNL
VHONHLWa PHUNNHM®a N\V\QQuQ SDUDQHPLVHRVWD DWW ODVEYS

YDLQ RPDD P\\QWLoaQ YDVWDDYDQ PDDQ)@RQQQIVWDMLDW‘R\‘BWWPDWWRPDQ WHUBNVHQ
QuN\PLa KHLNNRLQD HLY&WNa KDOXD RWXFODWHLNAHE@ R DQMWERR/BEID DADNXXQX'W RNV H Q
N\V\QQ©uQ NHKLW\NVHQ VXKWHHQ RGRWHWDDQ N D V¥ORQQD HGHOOLVHVW!

HVWD DVYXQ WDXVWDOOD RQ SeaDV

0\fV <KG\WYDOORLVVD PDUNNLQRLOOD ROLQ\Pf\l VQ%WDOQHJV\LIVDDQ MD 7\\QHQPHUHQ I

YXRGHQ YLLPHLVHQ QHOM=QQHNVHQ D&HHBPNI-JQ\ILWH’V%UQXD RQ YeKHPP=aQ HOL
NRUNRMHQ YXRNVL PRQHW LQYHVWRLQQLW RYDW MzaLVVa MD

LQYHVWRLQWHMD RQ MRSD SHUXWWX . 1AKDH V&S5 BOQ NIXFDMXVATHWWR PR OQ WHU=aNVH
YDURYDLVXXV PDUNNLQRLOOD MRKWLYWWRWWKHGHGVWWUNPRIQIDQeN\PaW PDUUDV

2XWRNXPPXQ WLOLQSaaWIVWLHGRYV



(XURSH OLLNHWRLPLQWD DOXH

(XURSH WXQQXVOXNXMD 4 4 4
7TRLPLWXNVHW WRQQLD

/JLLNHYDLKWR OLOM (85

2LNDLVWX Ne\WWINDWH OLOM (85

.o\WWINDWWHHQ RLNDLOVDOM (85 o o] o]
.a\WWINDWH OLOM (85

6LGRWWX ScaRPD OLOM (85

6LGRWXQ SsoRPDQ WXRWWR NN OLXNXYD

522&

7TXORV

IHOMINOMIQQHAMH UUDQHDOMIQWHHQ 9XRVL YHUUDWWXQD YXRWHHQ
QHOMIQQHNVHHQ

/ILLNHYDLKWR PDUMLHXURRIQOM HXURD

/ILLNHYDLKWR PDUYMLHXURRIQOM HXURD

2LNDLVWX No\WWPIINDW HH RPRIDM HXURD
2LNDLVWX No\WRALDNWD WHXBRRIDM HXURD a4 5XRVWXPDWWRPDQ WHUaNVH WRLPLWX
a4 5XRVWXPDWWRPDQ WHUaNVHQ WRLP LW XINY & BMNDDI/YRAW KWLNNHQL KXRPDWWDY I
VLNVL HWWgo UXRVWXPDWWRPDQ WHU&=N
a4 5XRVWXPDWWRPDQ WHUaNVHQ WRW H X WKXG@HLOBW @ BV ) MWYFOWH @ XRPDWWDYDVWL
KXRPDWWDYD ODVNX YDLNXWWL QHJBEWLXXWAHNMNDIIW NXVWDQQXNVHW NDVYRLYD
NDQQDWWDYXXWHHQ WDUYHDLQHLGHQ MD HQHUJLDQ KLQWRN
a OXXWWXYDW NXVWDQQXNVHW ODVNLYDWLW@RWBOWQMXYWDQQXNVHW NDVYRLYDW
WDUYHDLQHLGHQ NXWHQ VoKN{Q MD &HEDRSDLDLRHQWRMHQLLWW\YaW YDUDVWF
ODVNLHVVD PHWDOOLMRKGDQQDIPM\WMS SIDRVRROLYD\V
4 .XQQRVVDSLWRNXVWDQQXNVHW NDVYRLWHUMDWWXQD YXRAKMM HXURQ WDSSLRI
a 5DDND DLQHLVLLQ OLLWW\YaW YDUDVAWRI\WI/INDWWHHQ RLNDLVXHULLQ VLV&OYV
PHWDOOLMRKGDQQPBLO¥R IHXRWIROLYDWXXQQLWHOWXMHQ XXGHOOHHQMaUMHYV
YHUUDWWXQD YDHROOH@RBEREQ HNVHQ
PLOM HXURQ WDSSLRLKLQ
a .c\WWJNDWWHHQ RLNDLVXHULLQ VLVaOW\\ 6DNVDQ
VXXQQLWHOWXMHQ XXGHOOHHQM=UM\DWHR\WHQ PR NXWXV

6LGRWXQ SooRPDQ WXRWWR ROL a 9XRGHQ QHOM=» QOB QQHNVHOO= (0($
DOXHHQ NRNRQDLVNXOXWXV NDVYRL

QHOMEQQHVW=a QHOMEQQHNVHVW=a MD
1HOMINOMIQ Q HH U U DNRDP@R WHHQ NROPDQQHVWD QHOMEQQHNVHVW=a 9XRC(
QHOMIQQHNVHHQ NRNRQDLVNXOXWXV ODVNL YXRGHVW
/LLNHYQRKWR PLOM HXURRIQOM HXURD &58 Q UXRVWXPDWWRPDQ WHU=aNVHQ OL

PDUNNLQDQaN\PaW PDUUDVNXX
2LNDLVWX Na\WRLDNW VHEXK RBDRM HXURD 3 XQ NRURW ROLYDW NRUNHDOOD MD N\V
a 5XRVWXPDWWRPDQ WHUaNVHQ WRLPLWXMKHW\NPMMURLEDMWYW\\ HSeaYDUPXXWWD

Q YDLQ SLHQL= PeaULs SLWeaNVHHQ YDUD
a 5XRVWXPDWWRPDQ WHUaNVHQ WRWHXWXSRHHIGY NO-RMADWRQWHLVHVWL KLOMDLV F
QRXVLYDW KLHPDQ PDUNNLQRLGHQ WRLWXW®WXWRRBA\Y LU YWHWVWW ROLYDW Y XR
a4 .XQQRVVDSLWRNXVWDQQXNVHW NDVYRLY®IMN RKWMWMPoocUsLVHQ WDVRQ
PXXWWXYDW NXVWDQQXNVHW ODVNL YD WP BB ABYEMMBDWXRWWHLGHQ WX
VeKNIQ MD IHUURSLLQ KLQWRMHQ ODVMNLGWYPOOH ROL QHXARNEHIN HO O &
a4 5DDND DLQHLVLLQ OLLWW\YaW YDUDVWBHBRMaQQHNVHOO= MD YXRQQD N
PHWDOOLMRKGDQQPLOWRIWXRWIROLYDW RVXXV ROL SLWNLHQ WRLPLWXVE
YHUUDWWXQD YWRROPH@IHIMEQQHNVHQ WDVRLWXVWRLPHQSLWHLGHQ NLHUW=PL
PLOM HXURQ WDSSLRLKLQ MD KLLOLUDMDPHNDQLVPLQ UHNLVWHUFT
a .B\WWINDWWHHQ RLNDLVXHULLQ VLVaOWYWINWORVWDMLD WLODDPDVWD NROP|
VXXQQLWHOWXMHQ XXGHOOHHQMaUMHYV YWK@W H@5 PUsN XWH$H\ L N X X

6LGRWXQ SeaRPDQ WXRWMWR ROL

6LGRWXQ SaaRPDQ WXRWWR ROL

2XWRNXPPXQ WLOLQSaaWIVWLHGRYV



$PHULFDV OLLNHWRLPLQWD DOXH

$PHULFDV WXQQXVOXNXMD 4 4 4
TRLPLWXNVHW WRQQLD
/ILLNHYDLKWR OLOM (85

2LNDLVWX Na\WWINDWH OLOM (85
A\WWINDWWHHQ RLNDLOVMWOM (85

.B\WWINDWH OLOM (85

6LGRWWX SoaRPD OLOM (85

6LGRWXQ SeaRPDQ WXRWWR NN OLXNXYD

522&

7TXORV

IHOMINOMIQQHAMWHUUDMHDOAMIQWHHQ 9XRVL YHUUDWWXQD YXRWHHQ
QHOMIQQHNVHHQ /ILLNHYDLKWR PDUYMLHXURRIQOM HXURD

/LLNHYDLKWRPDOMNHXURRQM HXURD 2LNDLVWX Na\WWHINDW HR®PROM HXURD

2LNDLVWX Ne\WWEEDWHXR®RDOM HXURD & 5XRVWXPDWWRPDQ WHU=aNVHQ WRLPLWX
& 5XRVWXPDWWRPDQ WHUaNVHQ WRLPLWXNVHW NDVYRLYDW
a 5XRVWXPDWWRPDQ WHUaNVHQ WRWHXW
a 5XRVWXPDWWRPDQ WHUaNVHQ WRWHXWXDHENY W PRI XWXQXWWD QHIDWLLYL
ODVNLYDW PXWWD UDDND DLQHLVLLQ ODQR/PW ¥R YO W R X NNKHAVRVLYDW UDDNE
WXNLYDW NDQQDWWDYXXWWD SRVLWLLYLVHW YDLNXWXNVHW
a OXXWWXYDW NXVWDQQXNVHW S\V\LY odv OVOEHWOODWDNROBHBHQR QXNVHW S\VILYaW
4 5DDND DLQHLVLLQ OLLWW\YaW YDUDVWRLIMPWVHEW NXVWDQQXNVHW ODVNLYDW |
PHWDOOLMRKGDQQDRNVOW SBMXBRDROLEDWPDND DLQHLVLLQ OLLWW\YaW YDUDVWF
PLOM HXURQ WDSSQR®MDQRGEHD o PHWDOOLMRKGDQC PLVOWD SBXBRRADROLYDYV
QHOMEQQHNVHOO=® YHUUDWWXQD XRG®NM HXURQ WDSSLRL
a .a\WWINDWWHHQ RLNDLVXLKLQ VLVaOW\

6LGRWXQ SaaRPDQ WXRWWRMOYLLKHQ  NXXPDYDOVVDXNVHQ DUYLRLQQLQ NXVW
YDLNXWWL QHIJDWLLYLVHVWL XXGHOOHHQ QHXYRWHOWXXQ

NXXPDYDOVVDXVVRSLPXNVIHOHWD BKURQY\PEGCRWXQ SaaRPDQ WXRWWRMDO L
DUYRQDOHQWXPLVNLUMDXV DUYRQDOHQWXPLVNLUMDXV YDLNXWWL VL

ODUNNLQDW

1HOMINOMIQ Q H\H U U DNARVOP@I W HH Q

a 9XRGHQ QHOMBEQQHQ QHOMEQQHNVHC

QHOMIQQHNVHHQ N\OPaYDOVVDWWXMHQ QDXKD MD OHY\V
JLLNHYDLKWRPDOMNHXURR@QM HXURD NRNRQDLVNXOXWXV ODVNL $PHULNRLVV
QHOMEQQHNVHVWa MD YXRGHQ QH

2LNDLVWX No\WWEEBMWHXRBIRM HXURD  QHOMaQQHNVHVWa 9XRQQD NRNRQD

a 5XRVWXPDWWRPDQ WHUaNVHQ WRLPLWXNVHYR@PYNHLYDW HUUDWWXQD /aKGH
,URQ DQG 6WHHO ,QVWLWXWH $,6,

a S5XRVWXPDWWRPDQ WHUaNVHQ WRWHXWX&FHMW KL ROWWXMHQ WXRWWHLGHQ WX
S\VILYaW O=oKHV VDPDOOD WDVROOD <KG\WVYDOWRMHQ PDUNNLQRLOOD QRXVL

a 5DDND DLQHLVLLQ OLLWW\YaW YDLNXWXW®KSPHEOBHODHHEMABYWRVHQ Q WDVF
KLHPDQ NXQ WDDV NXVWDQQXNVHW S\\V\bYRrRW YiP RXRGP Q QHOMBEQQHOO= QF
WDVROOD 9XRQQD WXRQQLQ RVXXV ROL Y H

a 5DDND DLQHLVLLQ OLLWW\YaW YDUDVWR MDRQ YXRQQD JaKGH $.6,
PHWDOOLMRKGDQQDRVOWD SBXBRDROLEDWK G\VYDOORLVVD MDNHOLMRLGHQ N\OP:
YHUUDWWKQM HXURQ WDSSLRLKLQ YXREXRWWHLGHQ YDUDVWRW S\V\LYaW SLH
NROPDQQHORMBQQHNVHOO= QHOMEQQHOO= QHOMEQQHNVHOO®= MD R

6LGRWXQ SooRPDQ WXRWW RMRO L ORSXVVD DOOH NHVNLDUYRWDVRQ

DUYRQDOHQWXPLVNLUMDXY YDLNXWWL VLLKHQ QHIJDWLLYLVHVWL

2XWRNXPPXQ WLOLQSaaWIVWLHGRYV



JHUURFKURPH OLLNHWRLPLQWD DOXH

JHUURFKURPH WXQQXVOXNXMD 4 4 4
JHUURNURPLQ WXRWDQWR WRQQLD
/LLNHYDLKWR OLOM (85
2LNDLVWX Na\WWJINDWH OLOM (85
.e\WWINDWWHHQ RLNDLOWOM (85 o] 0] 0o
.o\WWINDWH OLOM (85
6LGRWWX SooRPD OLOM (85
6LGRWXQ SaaRPDQ WXRWWR NN OLXNXYD
522&
7XORYV
QHOMIQQHNVHHQ /LLNHYDLKWRPDOMNHXURRQM HXURD
/JLLNHYDLKWR RDOUMRHXURR@M HXURD | NDLVWX Na\WWES BW HXRIRD
2LNDLVWX Na\W\W & BIWH XRIRID PLOM HXURD
PLOM HXURD a4 JHUURNURPLQ WXR\VEDQIWR IDWDWINVLNVL

4 JHUURNURPLQ WXRW DQWR DNDYXYRDXGHVIWMpWe PDUNNLQDWLODQQH ROL KHLNNR

S@aDVLDVVD VLNVL HWwa YHUWDLOXNDYWHHT 9V YWHRQRVVDSLWRWATY
QHIDWLLYLVHVWL IHUURNURPLWXRW B'Q PR RYW PRGN @ o K g RFFOMIVRLE Q@ ID W L
SRLNNHXNVHOOLVHQ NRUNHDQ KLQQDQ™WXRWKLQQDQ PHUNLWWsaYa ODVNX
4 .DQQDWWDYXXWHHQ YDLNXWWL QHJIDW YV WWEWR WHURNDRREYVHW NDVYRLYD
PWQWLKLQQDQ ODVNX MRQND WvaWDBB?SVFY‘Bﬁ_DHXUR% M D
<KG\WYDOWDLQ GROODULQ YDKYLVWX0QxwWIHHEWRNXMWRRQXNVHW SLHQHQLY=V
4 65KNTQ KLQQDQ QRXVX NDVYDWWL PXXWHXGRYVDOSLWRNXVWDQQXVWHQ ODVNX

NXVWDQQXNVLD PXWWD SHONLVWLPLH®G &EREWRIHEVS D v N x
NXPRVL VHQ RVLWWDLQ 6LGRWXQ SaoRPDQ WXRWWR ROL
a4 .LLQWHEW NXOWDRIQWNVHW

6LGRWXQ SaaRPDQ WXRWWR ROL ODUNNLQDW

a4 )HUURNURPLPDUNNLQDW ROLYDW KHLNR
NROPDQQHOOD QHOMeQQHNVHOOa MD P
HQWLVHVWoaQ YXRGHQ QHOMEQQHOC

IHOMINOMIQQH\H U UDNROP@WHHQ
QHOMIQQHNVHHQ

/ILLNHYDLKWR RDOUMRHXURR®QM HXURD OXXW DVLDW

2LNDLVWX Na\WWEQ BMWH XRJRLD a 2XWRNXPPXQ IHUURNURPLYDUDVWRW NOD
PLOM HXURD MaONLSXROLVNROOD IHUURNURPLQ KHLI
a 7XRWDQWR ODMNLVLDVVD \KGHQ XXQLQ MPREWLY SeaWWL UDMRLWWDD IHUURNU
NXQQRVVDSLWRW\TQ YXRNVL SDSRUWRLQWLNDXGHQ MaONHHQ 2XWRN

a .DQQDWWDYXXWWD SDUDQVL IHUURNURRRQ FPH VWL KHLQWOPMURPLXXQLVWDDQ MD
QRXVX MRWD WXNL HXURQ MD <KG\VYDOWDNQDORBOYWDOQ MD IHUURNURPLWX
YDLKWRNXUVVLQ KHLNNHQHPLQHQ MDWNXYDQ VVD We\GHVW=a NDSDVLWI

a SHONLVWLPLHQ KLQWKRNMEHOWERYMNQIW X NINVI\Q VDDNND
SLHQHQVLYaW PXXWWXYLD NXVWDQQXNVLD

a .LLQWHeW NXNODORXNOWHWD QLLKLQ YDLNXWWLYDW
QRXVVHHW NXQQRVVDSLWRNXVWDQQXNVHW

6LGRWXQ SeaRPDQ WXRWWR ROL

2XWRNXPPXQ WLOLQSaaWIVWLHGRYV



OIDVWXXOOLVXXV QRSHXWWDPLVHVVD 1HOMoQQHQ QHOMuQ(

2XWRNXPSX DOOHNLUMRLWWL VRSLPXNVHC
2XWRNXPPXQ YLVLRQD RQ ROOD DVLDNWODHOIQVWEY NVHH@ EORPDVVDSRKMDLVLD PD!
YDOLQWD YDVWXXOOLVHVVD UXRVWXPNWYRRWRRD W WRHRRQ WHHWENMBQ WXRWDQWR
SooPooUoQe RQ W\TVNHQQHOO=s NRKWLPAHY UIDANHQOWIRINBEULNHWILQWLODLWRNVHQ
NHVWea LNXLVHVWL 9DVWXXOOLVXXV XXWRAWERRNVHBD G NXRVWRScaVWIMa 2XWRI
K\YeaQ KDOOLQWRWDSDDQ MD NROPHHQWRURBOXWRUVQWOHR VXXQQLWWHOXD ELF
\PSaULVWIYDVWXXVHHQ WDORXGHOOLWNA& WD WRVEBDOR VEXXQQLWHOPLVVD RQ
YDVWXXVHHQ O MRLGHQ RQ ROWDYD WHDYDVEDWRR QB LY XWPRWNK R®/XLVLLQ YXRGHQ
RQ PXNDQD <. Q *OREDO &RPSDFW DORM®EHAWDORX GRHOPWOLQHQ NDQQDWWDY XXV
VLWRXWXQXW <. Q NHVWaYaQ NHKLW\NVHQ® WMDRD GWHRQHI"YHHQ WXNL XVHLWD D
9DLNXWDPPH HULW\LVHVWL NXXWHHQ V8B YRWWMHHQ Wi KB QWRMNIHRYDWVLPHUNNHI

HGXOOLQHQ MD SXKGDV HQHUJLD LKPRYIDWRLBRBQWV\$@MD /DYDO =:,//,1* MD 678$
WDORXVNDVYX NHVWaoYs WHROOLVXXV *FQ gDDwi_)g\NRMQPSX ROL SDUKDDQ 0
LOQIUDVWUXNWXXUL YDVWXXOOLQHQ NX’:OF?(9 \I7Q %DLVQNP)PXV(%NOR_WQQVDUYLRLQQL\
VHNag \KWHLVW\T WDYRLWWHLGHQ VDD%

%VE[)W/?P& XNVH HOMBQQHOOG® Q
WDYRLWWHHW RQ WDUNLVWHWW X ROH(QQ\%‘Q\&X)&VSQ(Q&)(S)BYH%%? »% QOBpoxw 300w

2XWRNXPSX RQ WHKQ\W NDNVLQNH \}VY)\B YXRQQD 2XWRNXPPXQ NDLNNI|
ROHQQDLVXXVDQDOWVLQ YXRGHQ é’b%'ﬂb\éwg HHW DUYLRLQQLVVD 2XWRI

QHOM=2QQHNVHOO= MD VLLW= NHUURWRDRQ,WRYNH LlR/§f§59L§OH6WHHo DXGLWR
DONXSXROHOOD
RGRWWDD VDDYDQVD YDKYLVWXNVHQ (XUR

2XWRNXPPXOOD RQ KLVWRULDQVD DLNMBDWIO DKW RDYWRNVLD VHNa=

6XRPHVVD HWW=a PXXDOOD OXYXQ BAXVYR pKWEE 55 kQRA%LDQKLpRLQHQ

NHVNLWW\a UXRVWXPDWWRPDDQ WHUDH ﬂ'ﬂJ?LJ\?V%%??l\'f O0PD MRQND WD)
2XWRNXPPX0OOD RQ YDLQ \NVL NDLYRV lIJ?LBH/I?_'FkLR LXYV{/? o 00D YXRGHOQ
MRND RQ ROHQQDLQHQ RVD UXRVWXPD %PFRR/ANN aNYHR) o WRLPLOORLVVD WD
WXRWDQWRD .HPLQ NDLYRV RQ (8 Q DL Drx&mp \PH{W/DV}S PHUILDQVEaVWY YDV
2XWRNXPPXQ IHUURNURPLWXRWDQQRQ,KJ L\)v WMRRRQMEOM I—h LWWDLVWD VEKNTQN
DUYLRLGDDQ ROHYDQ SLHQHPSL ngJ oNH, lN% 2 RKMHOPDDO KiYa
NHVNLDUYR 2XWRNXPPXQ .HPLQ NDLYRWNHQ WD YRE W H (?-H\IWPD HQHUILDWHKRN
KLLOLQHXWUDDOLXV YXRWHHQ PHQQ VVa (XURRSDQ

NRPLVVLR RQ MXONDLVVXW NUOQWHHQWX-NNRIN)QQS\IX\HSIEDOQGN[BlDLHQHUJLDWHKRNNX)
KLLOLUDMDPHNDQLVPLQ KLLOLYXRGR QHQRWN XPBQ VNN WIWG oK LPLAQIYPRRWROOD HQHUJ
DLKHXWXX NXQ (8 DOXHHOOH WXRGDDQDROHPUNMMKW 8UIRY BYYVYIIMNDQD MD SDUDQ'
DLKHXWWDYLD WXRWWHLWD NXWHQ WHKDBPQWL D7 2KO®H R RYNWHD ®® \OL LOQYHVWR
KLLOLUDMDPHNDQLVPLQ VXXQQLWHO O MDRVMKXWALXWWNM B BN X X

VRYHOWDPLVDODQ SeaVWIW VHN=a RVLWWDLQ VRYHOWDPLV

SooVWIW NXWHQ IHUURQLNNHOL |HUU9F?<|\FL§3R% mMp 18 Y ﬁ'ﬁ(B(%EFDYD HQVL SeaVWIIM:
WRQQLD NRKWL LOPD DYRLWWHHQVD

2XWRNXPPXOOD RQ NXQQLDQKLPRLVHW DO R & WWR WICHCRM MQ/QHHHOMD 8 QHOMaQ QHNVHO
MRWND 6FLHQFH %DVHG 7DUJHWV DORNWHURG@W\WWHNVVR\WLHUUsW\VVLVa0OTQ YLL
DVWHHQ LOPDVWRWDYRLWWHHQ P XN DLVYNDX XK@ RUXREXREHVNLDUYR S\V\L VX
VLWRXWXQXW YaKHQWaPooQ VXRULD WWRRNMPOWRGVWDQDRVVD 1HOMaQQHOOz QHOM:
HSaVXRULD VRYHOWDPLVDOD MD WRIPPSHAWXVMNWHWRIXNNHDPDD MRLVWD NROPH Rt
VRYHOWDPLVDOD SoaVW{Ms WXRWHWMNXDNVRO QIMLNRKWRDW RQ UDSRUWRLWX

YXRWHHQ PHQQHVVa YXRGHQ OaKW{WDVRVWD
2XWRNXPPXQ PXLWD YDVWXXOOLVXXVV\7I§§J D\ﬁ\&hYWbVWXQ\ﬁVWHQ NHKLWIV MDWN>
L

NLHUUSW\VPDWHULDDOLQ RVXXGHQ MDDIM u D WH (?\ILN&’B?{?H HQW'-VHVW“Q YLL
NDVYDWWDPLQHQ WXUYDOOLVXXGHQ N f’JBg/ VMY O L NP LNNLHQ W
SDUDQWDPLQHQ PRQLPXRWRLVXXV \Kﬁ'ﬁl% PYRDHYR !\$ DQQHN“HOO“

RVDOOLVXXV YDVWXXOOLQHQ WRLPLWXVN(F)| PHNo NDLNNLHQ WA\TWDSDWXUPLI

\PSoULVWYJYDKLONRMHQ QROODWDYVR RND RQ KXRPDWWDYDVWL SDUHPSL NX

2XWRNXPSX RVDOOLVWXL MRXOXNXXVVD "XEDLVVD MeUMHVWHWW\\Q
<. Q LOPDVWRNRNRXNVHHQ NHUWRDNVHHQ UXRVWXPDWWRPDQ
WHUeNVHQ WaUNHaVWa URROLVWD YLKUH=2Q VLLUW\P=zQ

2XWRNXPPXQ WLOLQSaaWIVWLHGRYV



YXRQQD MD NHUWRR \KWLTQ VLWRXWXPLVHVWD WXUYDOOLVXXWHHQ

2VDNNHLGHQ< WDNDLVLQ
9XRGHQ DLNDQD WXUYDOOLVXXVYHlﬁgww&bﬁncwwv
WXUYDOOLVXXVVWDQGDUGLHQ MD RKM M L@DUYLRLQWLSURMHNWLQ
WRLVHQ YDLKHHQ +HQNLOJVWYNQ DOWLVWXPLVULVNL
D§Nu\ww

YoKHQWoPLVHNVL NDKGHOOD WHKWDD&éW@?W\ﬁ%LL aWINVHHQ HQLQ\

WHNReO\a K\TG\QWaYaW URERWLW /Ly B \Vﬂ"@/\ﬁ[%’%’\b‘%)@u“ﬂw NDLVLQRVWR RKMF

WXWNLPXNVLHQ NDWWDYXXWwD opbMMOYRAWAL o mD WW’\P §'E9WV>HJPLHQ
OoSLNo\QWLLQ RWHWWLLQ P\JV YaKaLVHW WDSDWXUPDW

HKNoLVHPLVHNVL <KWHQaLVHQ UDsRUWRYBWL %%R LORWRL&\?/EQW“Q P

VDDWLLQ SaaWINVHHQ QHOMzOO=® WRL?‘E(%(HE(&HH}SWD RVDNNHLGHQ WDNDLVLQRVW
YDUVLQDLVHQ \KWLINRNRXNVHQ YDOWXXW

2KMHOPDVVD WDNDLVLQ RVWHWWDYLHQ R\
+HQ|\||_Q|VW| HQLPPrLVPeoUa RQ PLOMRRQDD HOL QRL
NDLNLVWD RVDNNHLVWD 2KMHOPD DONRL
2XWRNXPPXQ KHQNLOfVWPooU¥LLPHLVWoaQ
NRNRDLNDLVHNVL PXXWHWWXQD ROL
2VDNNHLGHQ WDNDLVLQRVWR RKMHOPDVVI
WDYRLWWHHQD RQ SLHQHQW&oa MD KDOOLW
YDLKWRYHONDNLUMDODLQDQ ODLPHQWDYD
2VDNNHHW 2XWRNXPSX SLWoa WDNDLVLQO RVWHWXW R
KDOOXVVDDQ RPLQD RVDNNHLQD MD VH YR
2XWRNXPPXQ RVDNHS=aaRROL PLOM yp L KWRYHONDNLUMDODLQRLKLQ OLLWW\YL

HXURD MD RVDNNHLGHQ NRNRQDLVPaaWg\ RQlap VHNVL 9DLKWRHKWRLVHVWL 2XW
2XWRNXPPXQ KDOOXVVD ROL MRXOXNX¥RWARS{EUPRYVDQ WDL NDLNNL WDNDLVLO F
RPDD RVDNHWWD .HVNLPeaULQ XONRQRRQEHkHR LY EONNPFIH/ D yDVWDDYDVWL

PaoUs ROL YXRGHQQHOMEQQHOO® \ypNDLVLQRVWRW UDKRLWHWDDQ Noa\WW=aP
QHOMEQQHNVHOO=WIDPPLOMRXOXNXXV¥RaRPDQ YDURMD (QQHQ MXONLVWXVWD 2
5DSRUWRLQWLNDXGHQ SeaWW\HVVa | nRBENNBHR | RPDD RVDNHWWD M
SeaWVNXUVWHXRAD QRLQ \KWLYQ NDLNLVWD RVDNNHLVWD

9DUVLQDLQHQ \KWLINRNRXV YDOWXXWWL KDOOLWXNVHQ

SaaWWapoaQ RPLHQ RVDNNHLGHQ KDQNKR@RHWD pLNDQD 2XWRNXPSX KDQNNL W
RVDNHDQQLVWD MD RVDNNHLVLLQ RLNHXWWEY LH HH WS ¥ W D Ne\WWL VLLKHOQ
RLNHXNVLHQ DQWDPLVHVWD RV D N HWD\Y N MO PIPQ Y X B G H Q

<KWLYNRNRXV YDOWXXWWL KDOOLWXNWPYRBLYhWQRWEBRREYHSRWRYYD MD H
RPDQ RVDNNHHQ KDQNNLPLVHVWHRAHQkwHRKMEOPDVVD MRND SaaWW\L

HQLQW=aQ RVDNNHHQ DQWDPLVHREH QBRFXUVW AXWRNXPPXQ KDOOXVVD

XVHDPPDVVD HUaVVa RVDNHDQQLOOD BB8®W RMRITWHWP RYDW

YRLPDVVD VHXUDDYDQ YDUVLQDLVHQ \KWLYNRNRXNVHQ

SoaWW\PLVHHQ NXLWHQNLQ HQLQW==aQ DVWL

<KWLINRNRXNVHQ SaacWINVHW RQ MXONDLVWX SfUVVLWLHGRWWHHOOD
MD VDDWDYLOOD 2XWRNXPPXQ YHUNNRVLYXLOOD

2XWRNXPPXQ WLOLQSaaWIVWLHGRYV



N 1 ID\W/LL WRLPLWWDMDDQVD Of\WaPa
aKWHLWa® PDDLOPDQODDMXLVHVWL
kW,

5LVI\M_WVHSIYDUPXXVWI-\C-)I<
U

2XWRNXPSX DOWLVWXX HULODLVLOOH l\ll_ O OHH DOWLVWXOXW PHWDC
HSaYDUPXXVWHNLMJ{LOOH MRLOOD YRLQLRIQI\? f $8Lk%_l|\l&()¥\{_)60|_| OHWD
\KWLYQ OLLNHWRLPLQWDDQ MD WRLPL%\HE LQ\I % ;8%%&&%(&%)&%6 W XORNVHH G
HSaVXRWXLVD NHKLW\V JHRSROLLWWL%B\&/RM(G(?_'% \|7|V %HEVI\'I_'L RKHOOD
,VUDHOLQ MD +DPDVLQ YeaOLQHQ VRWD YLLPHDLNDLVHW V\?

3XQDLVHOWHOWNe SNUDLQDVVD MDWNXY O WRNWDL IRIYDPV\UWXUYDOOLVXXVXKDW MD UL
OLVeQQHHW ULVNHM=a MD HSeYDUPXXVWHRNPMWMWDEM IMRLD ODKOWLVWDYDW 2XWRNXPF
2XWRNXPSX RQ DOWLVWXQXW <KWLYT RMODNXLWHNXNWD YRIKQVWLQ OLLWW\I\YLOOH UL
PaoUaWLHWRLVLD WRLPHQSLWHLW=z KDOQOOWBOQPYHNQHWD e 2XWRNXPSX NHUWRL NU
NRQWUROORLGDNVHHQ QeLWo ULVNHM=KG\VYDOORLVVD OLLWW\HQ MDWNDQHHQV

VRSLPXVWDDQ \KGHVV=a Q\

7eUNHLPPeW HSeYDUPXXVWHNLMaW OL%WH\ED W\h i(%é\é b QDé_d_? % NDQVVD \
KLWDDVHHQ WDORXVNDVYXXQ JHRSROLLWW LB lﬁ\g_é\i_%(;(lh?\}' \W%v GaPLVHQ RVDO
1l

MRWND YRLYDW PDKGROOLVHVWL DLKHXWWD WQ CW PDDR(fg\PVQ)w,Q/\y&LYQ QH
L

oK
WRLPLWXVNHWMXLVVD HQHUJLDQ KLQ R IEbBé\/kD VDMDQ MEONHHQ ROLVL
loPo YRLYDW

P
PDDLOPDQWDORXGHQ NDVYXQ KLGDVWXPLVHH
NDLNNL YDLNXWWDD 2XWRNXPPXQ WRLEPALORREPQ -NRFWMLRQ DVHWWDPDW NDXSD
OLLNHWRLPLQWDDQ MD UXRVWXPDWWRPOML WW UkQWHY NNXYOQWDEQMD QH RYDW YRL

DVWL PLNbo YnKHQWnn WXRQQLQ aNLOO

6aKNTQ KLQQDW RYDW ODVNHQHHW YXRI%&LQ/VLR%\I‘“@ XX\/\LVWXWNLPXNVHQ
PXWWD QLLGHQ YDLKWHOXVWD MD KLQ %%LQL'_I}I D WDYLHQ N\OPaYDOVVD

HSaYDUPXXWWD MD QH YRLYDW DOWLY %E\mg NXPB 8SLWHLGHQ NLHUWEPLYH
HQHUJLDNXVWDQQXVWHQ QRXVXOOH 1H D 7XUNLQ WXRQOQL

D

QHOMEQQHNVHOOa 3RKMRLVPDLVVD HQLWHQ ?u!i LQ RSk ©
YDLKWHOXD DLKHXWWL N\OPa Voo VHN®XRO@DIL 2R MWFRNX RDX 2\|v| OLLWHWWLLQ RVD
YHVLYRLPDQ UDMDOOLQHQ VDDWDYXXW c@DLGRUPHQHWWHONJIQMRND NRVNHH )HQ
KLQQDQ QRXVXW YDLNXWWDLVLYDW SosRVDBRPRQHMYVBRRKURP® YeOLVWa \GLQYRL
OLLNHWRLPLQWD DOXHHVHHQ NRVND IGIDIVRRVWRRLEO LWXR/W R QIQFRIMNADHQ SoaWWaPL\
WDUYLWDDQ SDOMRQ VaKNfa 7RLPHQSNIMHHMY PK RN oNE WRBLPXVVXKWHHQ YHO)
RSWLPRLPLVHNVL DXWWDYDW YaOWWa FaoQ WRKNISL R X QWIS LROMNPDNYDRORQ 2XW
VSRW PDUNNLQRLOOD MD YXRQQD PXQYRNXPBRYGDWRPLQ \NVLNTQ YoOLOO=®
HQHUJLDSRUWIROLRVVD QRLQ NDNVL NROPDVRVDD DUYLRLGXVWD

HQHUJLDQNXOXWXNVHVWD RQ VXRMDW%X Wbﬁ‘ﬁ"& NXPPXQ ULVNHLVW= RQ

\GLQYRLPDWXRWDQWR MDWNRL RVDOWD Fbvék'l!i'lyﬁv PXNV VVD MD WLOLQS=aWIfNV

VoKNYPDUNNLQRLGHQ WDVDSDLQRWWD%{'\WW) N HUWRPXV MD WLOLQS=ax=
LWHW GRW MXONDLVWDDQ YLLNROOD

VDDWDYXXV ROL K\Y=n oL

OU
O7<<'_
I_D

D

(QHUJLDNDDVXMHQ VDDWDYXXV 6DNVDVVD S\V\L QHOM=aQQHOO=®
QHOMEQQHNVHOO®© ULLWWaYoQo -asOMHOO=z ROHYDDQ WDOYLNDXWHHQ
OLLWW\Yzs HSaYDUPXXV RQ UDMDOOLVWD MD OLLWW\\ OaKLQQ®s VLLKHQ
HWWao HQHUJLDQ KLQQDW YRLYDW UHDJRLGD KHUN&aVWL
JHRSROLLWWLVHQ WLODQWHHQ KDLWDOOLVHHQ NHKLW\NVHHQ HWHQNLQ
/oKL LGaVVo 9DNDYDW KoLULYfW WDL PDKGROOLVHW OLVaVDQNWLRW
PDDNDDVXQ WDUMRQQDVVD YRLYDW YDLNXWWDD NDDVXQ

KLQWRLKLQ WDL VDDWDYXXWHHQ 2XWRNXPPXQ (XURRSDQ
WRLPLQQRLVVD 2XWRNXPSX KDQNNLL HQHUJLDNDDVXMD

(XURRSDQ PDUNNLQRLOWD MRLOOD 9HQaMa RQ \NVL NDDVXQ
HSaVXRULVWD WRLPLWWDMLVWD

2XWRNXPSX HL KDQNL ODLQNDDQ YHQeO=raLVWa DONXSHU®z=

ROHYDD NLHUUaeW\VWHU=aVWa WDL QLNNHOLa WXRWDQWRRQ 5LVNL=
VDQNWLRLVWD MRKWXYLOOH PDKGROOLVLOOH WRLPLWXVNHWMXQ KaeLULYfLOOH
SLGHWeoQ UDMDOOLVHQD 9XRGHQ SeoWW\HVVe 9HQaMrOW=

WXOHH HSaVXRUDVWL K\ YLQ UDMDOOLQHQ PeaUa UDDND DLQHLWD MD

2XWRNXPPXQ WLOLQSaaWIVWLHGRYV



+DOOLWXNVHQ HVLW\W\ ¥ RAWRRMPARYN(GHO

2VLOQNRSROLWLLNDQ PXNDLVHVWL 2XWW)@% \KMNX P DW

PDNVDPDDQ WDVDLVWD NDVYDYDD RVLQNRD YXRVLWWDLQ

(PRAKWLQ WLOLQS=aaWINVHQ PEXDORWOWRLQWLNDXGHQ MaONHHQ 2XWRNXP!
MDNRNHOSRLVHW YDUDW MRIOOM W URWHHQVeRVDNHWWD RVDNNHLGHQ WDNDLVLQR
MRLVWD NHUW\QHLWaPYRIMWWMRYRDRMDMFOND SaaWW\\ YLLPHLVW®=aQ 2XWRN

2XWRNXPPXQ KDOOLWXV HKGRWWDD KDQI\E}I_IG%X ilYtJOOF)HHQQHVVCl NDLNNLDDQ

YDUVLQDLVHOOH \KWLYfNRNRXNVHOOH ngmzvggv\yz(vv%)gv%(\%HNd“iEG%? WWDRNMD:'_VLN?QROV’\\INHRH(F
PDNVHWDDQ RVHENRBDNNHHOWD Q Q Q Q

KDOOXVVDDQ RPDD RVDNHWWD

9LLPH YXRQQD KDOOLWXV WRWHVL SHUXVRVWM

HXURD
RVDNNHHOWD ROHYDQ WXOHYLHQ RVLQs/ Q%y L@Béﬁ'\é%H SONHHQ 2XWRNXP:
D

RVLQNRSROLWLLNDQ PXNDLVHVWL /LVEIQ\I? (%‘NHRQVD %%(G\L)%TIDN Q {\'XpiiDQ:;(VVNRLSF

RVDNNHHOWD ROL NHUWDOXRQWHLQH %\A%/_]&/n\%//i NROMER 1‘:(*) @Q{mkﬁ' VWQ*PE+

RVDNNHHQRPLVWDMLOOH YXRGHQ SEVNN M YN VRSB 30 (
YoKHPPLVWY{RPLVWDMD

K\'YeQ WXORNVHQ SHUXVWHHOOD
5DSRUWRLQWLNDXGHQ MaeaONHHQ 2XWRNXP

OXXWRNVHW A\KWL]Q M ey RuLike FoUNNLODWLOD QW
KDOOLWXNVHVVD

2XWRNXPSX NHUWRL QLPLWWaQHHQVa ODUF 6LPRQ
6FKDDULQ NRQVHUQLQ KDQNLQWDMRKWDMDNVL MD MRKWRU\KP&Q
MaVHQHNVL ODUF 6LPRQ 6FKDDU RQ W\fVNHQQHOO\W

2XWRNXPPXVVD YXRGHVWD DONDHQ MRKWRWHKWaYLVVa
UDKRLWXNVHVVD \ULW\VNDXSRLVVD MD UDDND DLQHLGHQ
KDQNLQQDVVD YLLPHNVL UDDND DLQHKDQNLQQRLVWD

YDVWDDYDQD MRKWDMDQD +DQNLQWDMRKWDMDQ WHKWaYa RQ
\KWLYVVa XXVL MD KDQNLQWDMRKWDMD UDSRUWRL WRLPLWXVMRKWDMD
+HLNNL ODOLVHOOH

9HVD 3HNND 7DNDOD MaL SRLV \KWLYfQ KDOOLWXNVHVWD
YDUVLQDLVHVVD \KWLTNRNRXNVHVVD M D

\KWLINRNRXV YDOLWVL KDOOLWXNVHHQ XXWHQD MaVHQHQ®= -\UNL
OaNL .DODQ WRLPLNDXGHNVL MRND SaaWW\\ VHXUDDYDQ
YDUVLQDLVHQ \KWLITNRNRXNVHQ SaaWW\HVVa

+HOVLQJLVV=

2XWRNXPSX 2\M
+DOOLWXYV

2XWRNXPPXQ WLOLQSaaWIVWLHGRYV



DORXGHOOLVHW WLHGRW

INKHQQHWW\ WXORVODVNHOPD OLOM (85

"DWNXYDW WRLPLQQRW
JLLNHYDLKWR
+DQNLQQDQ MD YDOPLVWXNVHQ NXOXW

% UXWWRNDWH

OXXW OLLNHWRLPLQQDQ WXRWRW
0\\QQLQ MD KDOOLQQRQ NXOXW
OXXW OLLNHWRLPLQQDQ NXOXW

/ILLNHWXORYV

2VXXV RVDNNXXVA\KWLYLGHQ WXORNVLVWD

.RUNRNXOXW
OXXW QHWWRUDKRLWXVWXRWRW MD NXOXW

5DKRLWXVWXRWRW MD NXOXW \KWHHQV=

7XORV HQQHQ YHURMD

7TXORYHURW

7LOLNDXGHQ WXORV MDWNXYLVWD WRLPLQQRLVWD

/IRSHWHWXW WRLPLQQRW
7LOLNDXGHQ WXORV ORSHWHWXLVWD WRLRLQQRLVWD

7LOLNDXGHQ WXORYV

(PR\KWLTQ RPLVWDMLOOH NXXOXYD RVDNHNRKWDLQHQ WXORYV
MDWNXYLVWD WRLPLQQRLVWD

2VDNHNRKWDLQHQ WXORV (85

IDLPHQQXVYDLNXWXNVHOOD RLNDLVWX RVDNHNRKWDLQHQ WXORYV
(85

(PR\KWLYQ RPLVWDMLOOH NXXOXYD RVDNHNRKWDLQHQ WXORYV
2VDNHNRKWDLQHQ WXORV (85

/IDLPHQQXVYDLNXWXNVHOOD RLNDLVWX RVDNHNRKWDLQHQ WXORYV
(85

2XWRNXPPXQ WLOLQSaaWIVWLHGRYV



/IDDMD WXORVODVNHOPD OLOM (85

7LOLNDXGHQ WXORYV
OXXW ODDMDQ WXORNVHQ HUIW MDWNXYDW WRLPLQQRW

(UasW MRWND VDDWHWDDQ VLLUWaa WXORVYDLNXWWHLVLNVL
OXXQWRHURW

OXXQWRHURMHQ PXXWRV

5DKDYLUUDQ VXRMDXNVHW

.8\YaQ DUYRQ PXXWRV NDXGHQ DLNDQD

6LLUWR WXORVYDLNXWWHLVHNVL HUaNVL

7XORYHURW

(UaeW MRLWD HL VLLUUHW=a WXORVYDLNXWWHLVLNVL
(WXXVSRKMDLYVWHQ MaUMHVWHO\LGHQ XXGHOOHHQDUYRVWXV
OXXWRV NDXGHQ DLNDQD

7TXORYHURW

2VDNHVLMRLWXNVHW No\SaaQ DUYRRQ PXLGHQ ODDMDQ WXORNVHQ
HULHQ NDXWWD

2VXXV RVDNNXXV\KWLYLGHQ PXLVWD ODDMDQ WXORNVHQ HULVW=®&

OXXW ODDMDQ WXORNVHQ HUsW MDWNXYDW WRLPLQQRW YHURMHQ
MaONHHQ

OXXW ODDMDQ WXORNVHQ HUasW ORSHWHWXW WRLPLQQRW YHURMHQ
MoONHHQ o)

OXXW ODDMDQ WXORNVHQ HUsW YHURMHQ MaONHHQ

7LOLNDXGHQ ODDMD WXORYV

7LOLNDXGHQ WXORV MD WLOLNDXGHQ ODDMD WXORV NXXOXYDW NRNRQDLVXXGHVVDDQ HPR\KWLTQ RPLV)

2XWRNXPPXQ WLOLQSaaWIVWLHGRYV



INKHQQHWW\ WDVH OLOM (85

9%$5%7

SLWNaDLNDLVHW YDUDW

$LQHHWWRPDW K\TG\NNHHW

$LOQHHOOLVHW Ne\WWIRPDLVXXVK\TG\NNHHW
2VXXGHW RVDNNXXV\KWLfLVVa

OXXW UDKRLWXVYDUDW

/IDVNHQQDOOLVHW YHURVDDPLVHW
OMNQWLVDDPLVHW MD PXXW VDDPLVHW

SLWNaeDLNDLVHW YDUDW \KWHHQV=®

IN\K\WDLNDLVHW YDUDW

I9DLKWR RPDLVXXV

OXXW UDKRLWXVYDUDW
OMNQWLVDDPLVHW MD PXXW VDDPLVHW
5DKDYDUDW

INK\WDLNDLVHW YDUDW \KWHHQV=®

O\\WeYLQa ROHYDW YDUDW o

9$5%$7 <+7((16,
20% 3,,20% -% 9(/%7
(PR\KWLYQ RPLVWDMLOOH NXXOXYD RPD SaaRPD

SLWNaDLNDLVHW YHODW

.RUROOLVHW YHODW

OXXW UDKRLWXVYHODW
/IDVNHQQDOOLVHW YHURYHODW
I9HOYRLWWHHW W\TVXKGH HWXXNVLVWD
9DUDXNVHW

2VWRYHODW MD PXXW YHODW

SLWNaDLNDLVHW YHODW \KWHHQV®

N\K\WDLNDLVHW YHODW
.RUROOLVHW YHODW

OXXW UDKRLWXVYHODW
9DUDXNVHW

2VWRYHODW MD PXXW YHODW

INK\WDLNDLVHW YHODW \KWHHQV=®

O\\WoYLQo ROHYLLQ YDURLKLQ OLLWW\YaW YHODW o)

20%$ 3,,20% -$ 9(/$7 <+7((16,
9XRGHQ WRLVHOOD QHOMBQQHNVHOOs ODVNHQQDOOLVWHQ YHURMHQ QHWRWXVNe\WaQWfa WDUNHQQ

2XWRNXPPXQ WLOLQSaaWIVWLHGRYV



INKHQQHWW\ UDKDYLUWDODVNHOPD OLOM (85

7TLOLNDXGHQ WXORYV

2LNDLVXHU=aW

SRLVWRW MD DUYRQDOHQWXPLVHW

OXXW HL UDKDYLUWDYDLNXWWHLVHW RLNDLVXW
a\WWISaaRPDQ PXXWRYV

9DUDXNVHW MD YHOYRLWWHHW W\TVXKGH HWXXNVLVWD
6DDGXW NRURW MD RVLQJRW

ODNVHWXW NRURW

OXXW UDKRLWXVHU®=sW

ODNVHWXW YHURW

ILLNHWRLPLQQDQ QHWWRUDKDYLUWD

,QYHVWRLQQLW

.RQVHUQL\KWLJLGHQ M
OXRYXWXVKHWNHQ UDK

2PDLVXXGHQ P\\QWL
OXX LQYHVWRLQWLHQ UDKDYLUWD

D PLQWRMHQ P\\QQLW YoKHQQHWW\LQ®
D

L, QYHVWRLQWLHQ QHWWRUDKDYLUWD

5DKDYLUWD HQQHQ UDKRLWXVWD

ODNVHWXW RVLQJRW o) o)
2PLHQ RVDNNHLGHQ RVWRW

3LWNoDLNDLVWHQ ODLQRMHQ O\KHQQ\NVHW
/N\K\WDLNDLVWHQ ODLQRMHQ PXXWRYV

5DKRLWXNVHQ QHWWRUDKDYLUWD

5DKDYDURMHQ QHWWRPXXWRYV

5DKDYDUDW WLOLNDXGHQ DOXVVD
5DKDYDURMHQ QHWWRPXXWRYV
IDOXXWWDNXUVVLHQ PXXWRVWHQ YDLNXWXV

S5DKDYDUDW WLOLNDXGHQ ORSXVVD

9XRGHQ WRLVHOOD QHOMaQQHNVHOO=s UDKDYLUWDODVNHOPDQ HVLW\VWDSDD OLLNHWRLPLQQDQ Q
9XRVL VLVeOWero ORSHWHWWXMHQ WRLPLQWRMHQ UDKDYDUDW PLOM HXURD

2XWRNXPPXQ WLOLQSaaWIVWLHGRYV
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OXXW ODDMDQ WXORNWHQ GUc\W o] o]
7LOLNDXGHQ ODDMD WXOR® o] o) o)
/ILLNHWRLPHW HPR\KWLYQ RPLVWDMLHQ
NDQVVD
6LMRLWHWXW MD MDHWXW YDUDW
2VLQJRQMDNR o] o] o o] o] o) o) o) o)
2PLHQ RVDNNHLGHQ &vwa&w O 0 ¢} ¢} o] o o]
2VDNHSHUXVWHLVHWOPDMVXW o] o] o] o] o]
.8\YaQ DUYRQ VLLUWR&DUOVWEGQ O o] o] o] o] o)
DUYRRQ
2PD SzaRPD
2PD ScaRPD
7LOLNDXGHQ WXORV O o] o o] o) o) o) o) o)
OXXW ODDMDQ WXORNWHQ G@Uc\W o] o]
7LOLNDXGHQ ODDMD WXOR® o o] o]
/JLLNHWRLPHW HPR\KWLYQ RPLVWDMLHQ
NDQVVD
6LMRLWHWXW MD MDHWXW YDUDW
2VLQJRQMDNR ) 0o o] ) 0o 0o 0o 0o 0o
2PLHQ RVDNNHLGHQ &vwe&w O o) ) ) o) o) o)
9DLKWRYHONDNLUMD@DLAD O o] o] o] o) o)
2VDNHSHUXVWHLVHWOPD DV XV o] o] o] o] o]
.a\YasQ DUYRQ VLLUWR&DUOVWEBQ O o o o] o] o]
DUYRRQ
OXX PXXWRYV o] o] o] o] o] o] o
2PD SzaRPD
2XWRNXPSX MXONLVWL RPLHQ RVDNNHLGHQ WDNDLVLQRVWR RKMHOPDQ MRND SeaWW\L
OXRQWHHVWD MRKWXHQ 2XWRNXPSX NLUMDWIO M@ XRONONNINMVEIHQ WDNPLOMQ RXWR@®RKMHOPDDQ OLLWW\HQ
YDLNXWWL NRQVHUQLQ RPDDQ SaeRPDDQ MR YXRGHQ ORSXVVD $YRLQQD ROOHHW PLOM HXURQ RVI
2PLD RVDNNHLWD KDQNLWWLLQ RVDQD MXONDLVWXD RPLHQ RVDNNHLGHQ WDNDLVLQRVWR RKM|

SooRPDQ UDKDVWRD 8ONRSXROLVHQ YoOLWWaMoQ NDQVVD WHKG\Q VRSLPXNVHQ OXRQWHHVWD MRKWXH
RKMHOPDDQ OLLWW\HQ MD PLOM HXURQ HQLPPoLVPooUm YDLNXWWDD NRQVHUQLQ RPDDQ ScaRPDDQ N

0XX PXXWRV OLLWW\\ NXPXODWLLYLVWHQ PXXQWRHURMHQ XXGHOOHHQOXRNLWWHOXXQ PLOM HXURI
9RLPDRVDNH\KWLY 6) OOH OXRNLWHOWLLQ No\SsaQ DUYRRQ ODDMDQ WXORNVHQ NDXWWD NLUMDWXLVWD
RPDDQ SaaRPDDQ \KWHHQV=

2XWRNXPPXQ WLOLQSaaWIVWLHGRYV



MN\WWINDWWHHQ MD OLLNHWXORNVHQ RLNDLVXW OLOM (85

-DWNXYDW WRLPLQQRW

7DSSLR NRQVHUQL\KWLJLGHQ MD OLLNHWRLPLQWRMHQ
OXRYXWXNVLVWD (0]

9DUDXV WDSSLROOLVHVWD VRSLPXNVHVWDO o) o)
9DUDXNVHW ULLWD DVLRLVWD o) o)

8XGHOOHHQMaUMHVWHO\NXOXW o) o)
9DLKWR RPDLVXXGHQ DODVNLUMDXNVHW o) o)

A\WWINDWWHHQ RLNDLVXW
SLWNaDLNDLVWHQ YDURMHQ DUYRQDOHQWXPLVHW
ILLNHWXORNVHQ RLNDLVXW

2LNDLVXW YXRQQD ORSYIXR@IWIYREXFWY OLLNHWRLPLQWRMHQ PW\QQLQ 'HIJHUIRU
5XRWVLVVD MRVWD NLUMDWWLLQ PLOM HXURQ WDSSLR PLOM HXURQ YDUDX
PHWDOOLMDXKHWHKWDDVHHQ 6DNVDVVD PLOM HXURQ XXGHOOHHQMeaUMHVWH (
XXGHOOHHQMeUMHVWHO\LKLQ MD PLOM HXURD XXGHOOHHQ QHXYRWHOWXXQ N
DOXHHOOD /LVaNVL QeLKLQ NDKWHHQ MaONLPPaLVHHQ OLLWW\HQ RQ NLUMDWWX
2LNDLVXHU=sW VLVBOWaYaW P\{V PLOM HXURQ DODVNLUMDXNVHQ SURSDDQLYD

2LNDLVXW YXRQQD OLLWW\YoW SooRVLQ OLLNHWRLPLQWRMHQ MD NRQVHUQL\}
$UJHQWLLQDVVD PLOM HXURD VHNa NRQVHUQLQ WRLPLQQDQRKMDXVMaUMHVWE

2XWRNXPPXQ WLOLQSaaWIVWLHGRYV



.RQVHUQLQ WXQQXVOXYXW

"DWNXYDW WRLPLQQRW
7RLPLQQDQ ODDMXXV

L QYHVWRLQQLW Na\WWYJRPDLWKXRW H H®
3RLVWRW OLOM (85
$UYRQDOHQWXPLVHW OLOM (85

+HQNLOTVW{PreaUrs NDXGHQ ORSXVVD
NRNRDLNDLVHNVL PXXWHWWXQD

NHVNLPooULQ NDXGHQ DLNDQD
+HQNLOJVWYTQ OXNXPoaUs NDXGHQ ORSXVVD
.DQQDWWDYXXV

2LNDLVWX Na\WWI{NDWH OLOM (85
A\WWINDWWHHQ RLNDLVXW OLOM (85
a\WWINDWH OLOM (85

2VDNHNRKWDLQHQ WXORYV (85

/IDLPHQQXVYDLNXWXNVHOOD RLNDLVWX
RV RKWDLQHQ WXORV (85

DNHN
6LMRLWHWXQ SaaRPDQ WXRWWR 52&( NN
OLXNXYD

6LVIOWIHQ ORSHWHWXW WRLPLQQRW
7RLPLQQDQ ODDMXXV

6LMRLWHWWX SooRPD NDXGHQLORISX¥¥ D
.DQQDWWDYXXV

2VDNHNRKWDLQHQ WXORV (85

IDLPHQQXVYDLNXWXNVHOOD RLNDLVWX

RVDNHNRKWDLQHQ WXORV (85

2VDNNHLGHQ RVDNHDQWLRLNDLVWX SDLQRWHWW X
NHVNLPooUSLQHQ OXNXPaooUan NSO

2PDQ ScaRPDQ WXRWWR 52( NN OLXNXYD
6LMRLWHWXQ SaaRPDQ WXRWWR 528&( NN
OLXNXYD

5DKRLWXVY MD WDORXGHOOLQHQ DVHPD
SLWNaeDLNDLVHW NRUROOLVHOWW O@MO D38
NK\WDLNDLVHW NRUROOLVHWUY®G®D5
5DKDYDUDW OLOM (85

.RUROOLQHQ QHWWRYHOND N®D>OAGWH Q8BRSXVVD

.RUROOLQHQ QHWWRYHOND RLNDLVWX Ne\WW{INDWH
2PDYDUDLVXXVDVWH NDXGHQ ORSXVVD
I9HONDDQWXPLVDVWH NDXGHQ ORSXVVD

2PD SocoRPD RVDNH NDXGHQ B XVVD

7TDVHNRPSRQHQWWL VLVeOWeras ORSHWHWWXMHQ WRLPLQWRMHQ RPDQ SaaRPDQ
(L VLVeOOra KDQNLWWXMD RPLD RVDNNHLWD

2XWRNXPPXQ WLOLQSaaWIVWLHGRYV



ILLNHYDLKWR VHIPHQWHLWWILQ OLOM (85

(XURSH \KWHHQV=®
MRVWD NRQVHUQLQ VLVaLQHQ

$PHULFDV \KWHHQV=

MRVWD NRQVHUQLQ VLVBLQHQ o)

JHUURFKURPH \KWHHQVa

MRVWD NRQVHUQLQ VLVaLQHQ

0XX WRLPLQWD \KWHHQV®

MRVWD NRQVHUQLQ VLVBLQHQ
6LVELQHQ P\\QWL ORSHWHWXLOOH WRLPLQQRLOOH o)

.RQVHUQLQ OLLNHYDLKWR \KWHHQV=e MDWNXYDW WRLPLQQRW
9HUWDLOXNDXGHW VLVaOWaYaW /RQJ 3URGXFWV OLLNHWRLPLQWRLKLQ OLLWW\Y=a P\\QWLa®

2LNDLVWX NI\WW|NDWH VHIPHQWHLWWILQ OLOM (85

(XURSH

$PHULFDV

JHUURFKURPH

0XX WRLPLQWD MD VLVaLVHW HU&sW

.RQVHUQLQ RLNDLVWX Noe\WWINDWH \KWHHQVa MDWNXYDW WRLPLQQRW

\WW|NDWWHHQ MD OLLNHWXORNVHQ RLNDLVXW VHIJPHQWHLWWILQ
OLOM (85

(XURSH o) o)
$PHULFDV
JHUURFKURPH o] o]

O0XX WRLPLQWD

2LNDLVXW Na\WWI{NDWWHHVHHQ \KWHHQVa MDWNXYDW WRLPLQQRW

(XURSH o o]
$PHULFDV o] o]
0OXX WRLPLQWD o] o

2LNDLVXW OLLNHWXORNVHHQ \KWHHQVa MDWNXYDW WRLPLQQRW

J\WWINDWH VHIPHQWHLWWILQ OLOM (85

(XURSH

$PHULFDV

JHUURFKURPH

0XX WRLPLQWD MD VLVaLVHW HU&sW

.RQVHUQLQ No\WWINDWH \KWHHQVa MDWNXYDW WRLPLQQRW

2LNDLVWX OLLNHWXORYV VHIPHQWHLWWILQ OLOM (85

(XURSH

$PHULFDYV

JHUURFKURPH

0XX WRLPLQWD MD VLVeLVHW HUaWw

.RQVHUQLQ RLNDLVWX OLLNHWXORV \KWHHQVa MDWNXYDW WRLPLQQRW

2XWRNXPPXQ WLOLQSaaWIVWLHGRYV



/ILLNHWXORV VHIPHQWHLWWILQ OLOM (85

(XURSH

$PHULFDV

JHUURFKURPH

0XX WRLPLQWD MD VLVoLVHW HUaWw

.RQVHUQLQ OLLNHWXORV \KWHHQVe MDWNXYDW WRLPLQQRW

SRLVWRW VHIJPHQWHLWWILQ OLOM (85

(XURSH
$PHULFDV
JHUURFKURPH
0XX WRLPLQWD

.RQVHUQLQ SRLVWRW \KWHHQVas MDWNXYDW WRLPLQQRW

,QYHVWRLQQLW VHIJPHQWHLWWILQ OLOM (85

(XURSH
$PHULFDV
JHUURFKURPH
0XX WRLPLQWD

.RQVHUQLQ LQYHVWRLQQLW \KWHHQVe MDWNXYDW WRLPLQQRW

+HQNLO|VW| NDXGHQ ORSXVVD VHIPHQWHLWWILQ NRNRDLNDLVHNVL
PXXWHWWXQD

(XURSH
$PHULFDYV
JHUURFKURPH
0XX WRLPLQWD

.RQVHUQLQ KHQNLOJVWYT NDXGHQ ORSXVVD \KWHHQVa MDWNXYDW
WRLPLQQRW

2XWRNXPPXQ WLOLQSaaWIVWLHGRYV



ODDQWLHWHHOOLVHW WLHGRW 2 /LLNHYDLKWR NRKGHPDDQ PXNDDQ OLOM (85

6 XRPL

0XX (XURRSSD
SRKMRLVY $PHULNND
$DVLD MD $XVWUDOLD
OXXW PDDW

.RQVHUQLQ OLLNHYDLKWR \KWHHQV=a MDWNXYDW WRLPLQQRW

8B8ONRLQHQ OLLNHYDLKWR VHIJPHQWHLWW®aLQ
(XURSH

MRVWD 6XRPL \KWHHQV®=

MRVWD PXX (XURRSSD \KWHHQV=®

MRVWD 3RKMRLV $PHULNND \KWHHQV=
MRVWD $DVLD MD $XVWUDOLD \KWHHQV=
MRVWD PXXW PDDW \KWHHQV=

$PHULFDV

MRVWD PXX (XURRSSD \KWHHQV=®=
MRVWD 3RKMRLYV $PHULNND \KWHHQV=®
MRVWD $DVLD MD $XVWUDOLD \KWHHQV=®=
MRVWD PXXW PDDW \KWHHQV®=

JHUURFKURPH

MRVWD 6XRPL \KWHHQV=®

MRVWD PXX (XURRSSD \KWHHQV=®
MRVWD 3RKMRLY $PHULNND \KWHHQV=®
MRVWD $DVLD MD $XVWUDOLD \KWHHQV=®
MRVWD PXXW PDDW \KWHHQV=

OXX WRLPLQWD

MRVWD 6XRPL \KWHHQV=

MRVWD PXX (XURRSSD \KWHHQV=®=
MRVWD 3RKMRLV $PHULNND \KWHHQV=®
MRVWD $DVLD MD $XVWUDOLD \KWHHQV=®

.RQVHUQLQ OLLNHYDLKWR \KWHHQV=a MDWNXYDW WRLPLQQRW

/JLLNHWRLPLQWD DOXHLGHQ OXYXW VLVeOWaYaW VLVaLVHQ P\\QQLQ ORSHWHWXLOOH WRLPLQQRLOOH MHF

$LOQHHOOLVHW NI\WW|RPDLVXXVK\|G\NNHHW OLOM (85

.LUMDQSLWRDUYR WLOLNDXGHQ DOXVVD
OXXQWRHURW

/LVa\NVHW

9aKHQQ\NVHW
8XGHOOHHQU\KPLWWHO\W

3RLVWRW MD DUYRQDOHQWXPLVHW

0XX PXXWRYV

.LUMDQSLWRDUYR WLOLNDXGHQ ORSXVVD

9XRQQD XXGHOOHHQU\KPLWWHO\W VLVaOWaYaW P\TV OXRNLWWHOXQ P\\WeYLQa ROHYLLQ YDURLKLQ
OXX PXXWRV VLVeOWra HQLPPeNVHHQ YXRNUDVRSLPXVWHQ YXRNUD DMDQ MDWNRMD

2XWRNXPPXQ WLOLQSaaWIVWLHGRYV



$UYRQDOHQWXPLQHQ $PHULFDV OLLNHWRLPLQWD DOXHHOOD
2XWRNXPSX WHNL YXRGHQ ORSXVVD $PHULFDV OLLNHWRLPLQWD DOXHHQ Na\WW{RPDLVXXGHQ DUYRQ

NXXPDYDOVVDXVVRSLPXNVHQ RGRWHWDDQ ODVNHYDQ $PHULFDV OLLNHWRLPLQWD DOXHHQ YXRVLWWDLYV
GROODULVWD PLOM GROODULLQ /DVNHOPLVVD Ne\WHWWLLQ Ne\WWI{DUYRPHQHWHOP=aa MRVVD ROHW
WXRWWRYDDWLPXV :$&& YHURMHQ MaONHHQ $UYRQDOHQWXPLVWHVWLQ ODVNHQQDQ WXORNVHQI
OLLWW\PE@QMRRQDQ HXURQ DUYRQDOHQWXPLVWDSSLRQ $PHULFDV OLLNHWRLPLQWD DOXHHOOD

IDVWXXVLWRXPXNVHW O0OLOM (85

LLQQLW\NVHW
OXXW SDQWLW

7TDNDXNVHW

T\WeU\KWLJfLGHQ SXROHVWD NDXSDOOLVWHQ MD PXLGHQ VLWRXPXVWHQ YDNXXC
2VDNNXXV\KWLJLGHQ SXROHVWD UDKRLWXNVHQ YDNXXGHNVL

/IRSHWHWWXMHQ WRLPLQWRMHQ SXROHVWD PXLGHQ VLWRXPXVWHQ YDNXXGHNVL

OXXW YDVWXXW UDKRLWXNVHQ YDNXXGHNVL
6\\VNXXVWD DVWL /RQJ 3URGXFWV OLLNHWRLPLQQRW OXRNLWHOWLLQ P\\WaYLQs ROHYLNVL YDURLY
SanWINVHHQ

2XWRNXPSX RQ DQWDQXW \ULW\VNLLQQLW\NVLe RPLVWDPDOOHHQ LUWDLPHOOH R
YDNXXGHNVL .HVaNXXVVD 2XWRNXPSX PDNVRL HQQHQDLNDLVHVWL WDNDLVLQ
HOaNHODLQRMHQ YDNXXWHQD ROHYDW NLLQWHLVWINLLQQLW\NVHW YDSDXWHWW

2XWRNXPSX YDVWDD RVDNNXXV\KWLQVa 0DQJD /1* 2P IQOW L HW UR/QV B WDRNNWKDL VW D
UDSRUWRLQWLNDXGHQ ORBKUWWMD HXURD <OO=& ROHYDVVD WDXOXNRVYD WaPa YDV
SDQWHLVVD 2XWRNXPPXQ RVDNNHHW 0DQJD /1* 2\ VVa&

OXXW YDVWXXW UDKRLWXNVHQ YDNXXGHNVL VLVeOWaYaW 2XWRNXPPXQ RVXXGHQ

2XWRNXPSX RQ Yo KHPPLVWYJRPLVWDMD VHQ RVDNNXXV\KWLY 9RLPDRVDNH\KWLY 6
HQHPPLVWIRPLVWDMD )HQQRYRLPD 2\ Q URROL RQ PXXWWXQXW \GLQYRLPDODKD
KDOOLQQRLQWL\KWLINVL VHQ MaONHHQ NXQ VH LOPRLWWL LUWLVDQRQHHQVD 5%
ODLWRVWRLPLWXVVRSLPXNVHQ (3& WRLPLWWDMBMMV BKXROXW HDWD: @ LIOONMa R RN
XVHLWD RLNHXGHOOLVLD SURVHVVHMD 2XWRNXPSX 2\M RQ OLLWHWW\ PXNDDQ Y:
5RVDWRP \KWLJLGHQ YoaOLVW=a NLLVWDD (3& VRSLPXNVHQ SsaWWaPLVHVW=a 2XWR
YHOYRLWWHHQ WDL YosOLW\VVRSLPXNVHQ ROHPDVVDRORQ 2XWRNXPPXQ MD PLQN:
NLUMDQSLGRVVDDQ YDUDXVWD DVLDVWD

2XWRNXPPXQ DONXSHU®LQHQ VLWRXPXV 9RLPDRVDNH\KWLY 6) OOH RVDOOLVWXPL
\GLQYRLPDODLWRVKDQNNHHVHHQ ROL QRLQ PLOMRRQDD HXURD MRVWD PLC
VLWRXPXNVHHQ OLLWW\YLa PDNVXMD RQ YLHO=® MaeOMHOO=® QLLW=& HL RGRWHWD |
2XWRNXPSX VRSL RVDOOLVWXYDQVD 9RLPDRVDNH\KWLY 6) Q RVDNNHHQRPLVWDML
2XWRNXPPXQ RVXXV YDLKWRYHONDNLUMDODLQDVWD RQ PLOM HXURD /DLQDQ

VH ROL PeaUeOWeaQ PRDDOMRPQUIBR ROURPLOMRRQDD HXURD MRXOXNXXQ ORSX

.RQVHUQLQ PXXW WDVHHQ XONRSXROLVHW RQYHPW®RMQWXVRWRXPRXRNYMWHXURD

2XWRNXPPXOOD RQ SLWNoDLNDLQHQ HQHUJLDQ KDQNLQWDVRSLPXV MRVVD RQ VI
HSaYDUPDD S\VW\WNY \KWLY K\TG\QW&oPooQ YaKLPPoLVKDQNLQWDPoaUsQ NRNRQDI
PHQQHVVE YDL DLKHXWXXNR VRSLPXNVHVWD OLVaNXOXMD \KWLJOOH

2XWRNXPPXQ WLOLQSaaWIVWLHGRYV



/IKLSLLULWDSDKWXPDW OLOM (85

7TDSDKWXPDW OaKLSLLUL\KWHLVIMHQ NDQVVD
O\M\QWL MD PXXW OLLNHWRLPLQQDQ WXRWRW
2VWRW

6DDGXW RVLQJRW

OMNQWLVDDPLVHW MD PXXW VDDPLVHW
2VWRYHODW MD PXXW YHODW

-RKGDQQDLVVRSLPXVWHQ NINYIW DUYRW
MD QLPHOOLVPIIUIW OLOM (85

VY TW VY TwW I1LPHOOLMLPHOOLYV
IHWWRDUYRVWVRDUYRWUIW PITUIW

IDOXXWWD MD NRUNRMRKGDQQDLVHW
IDOXXWWDWHUPLLQLW
.RURQYDLKWRVRSLPXNVHW

7RQQLD 7RQQLD

OHWDOOLMRKGDQQDLVHW
6XRMDXVODVNHWWDYDW QLNNHOLWHUPLLQLW
ILNNHOLWHUPLLQLW

+LHUDUNLD NI\SIIQ DUYRRQ DUYRVWHWXLVWD UDKRLWXVYDURLVWD

MD YHORLVWDOLOM (85 7DVR 7DVR 7DVR <KWHHQVI
9DUDW

.a\SoaQ DUYRRQ PXXQ ODDMDQ WXORNVHQ HULHQ NDXWWD

NLUMDWWDYDW RVDNHVLMRLWXNVHW o}

.8\SaeQ DUYRRQ WXORVYDLNXWWHLVHVWL NLUMDWWDYDW VLMRLWXNVHW
-RKGDQQDLVHW o] ]

9HODW

-RKGDQQDLVHW o) o)

.\S11Q DUYRRQ
.\SI11Q DUYPRQGHQ ODDMDQ WXORI
7IVPI\W\VODVNHOPD WDVRQ PXXWRNVLVWD WXORNVHQ HDXHMDWND XWWD NLUMD

OLOM (85 NLUMDWWDYDW VLRWRDNEKWMHRM W XNV I
.LUMDQSLWRDUYR o

/ILVa\NVHW

oM\ QQLW o

.8\YesQ DUYRQ PXXWRNVHW
.LUMDQSLWRDUYR WLOLNDXGHQ ORSXVVD

.a\SeeQ DUYRRQ PXLGHQ ODDMDQ WXORNVHQ HULHQ NDXWWD NLUMDWWDYDW RVE
OLVWDDPDWWRPLLQ HQHUJLDQWXRWDQWR\KWLYLKLQ 2XWRNXPSX NDVYDWWL RV
2XWRNXPPXQ RPLVWXVRVXXV 7TRUQLRVWD QRXVL OaKHV 0: LLQ MD LLQ RVDNN
RVXXGHQ NDQDGDODLVHVWD )3; 1LFNHO \KWL{fVW=a );3 1ILFNHO \KWLTQ RPLVWXYV

$LHPPLVVD WLOLQSereWINVLVVE VLMRLWXYV 9RLPDRVDNH\KWLYT 6) OOH RVDOOLVWX
DLHPPLQ YLLWDWWX )HQQRYRLPDQ VLMRLWXV RQ NeVLWHOW\ ODQNDOD SHULDD
WXORNVHQ HULHQ NDXWWD NLUMDWWDYDQD VLMRLWXNVHQD 9LLPH DLNRLQD RQ
\GLQYRLPDODKDQNH\KWLfVW=a RPDLVXXGHQ MD ULLWD DVLRLGHQ KDOOLQQRLQW

2XWRNXPPXQ WLOLQSaaWIVWLHGRYV



SHULDDWWHHQ PXNDLVHVWL 18LQ ROOHQ 9RLPDRVDNH\KWLY 6) NRQVHUQL PXNLEL

2XWRNXPPXOOD RQ KXRPDWWDYD YDLNXWXVYDOWD Q seQLRVXXGHOODDQ OXI
PXNDLVHVWL 2XWRNXPSX RQ VLMRLWWDQXW 9RLPDRVDNH\KWLY 6) reQ \KWHHQV=®=
9RLPDRVDNH\KWLY 6) =2Q RQ PLOMRRQDD HXURD MRXOXNXXQ ORSXVVD

VHXUDXNVHQD PLOMRRQDD HXURD VLLUUHWWLLQ Nao\YeQ DUYRQ UDKDVWRVWD
SaoRPDVVD

SLWNaeDLNDLVWHQ NRUROOLVWHQ YHONRMHQ Ne\SaPDOMR HRXQUR D P LMV NHODUL RID L ™ M
YHONRMHQ Na\Sa DUYR RQ ODVNHWWX OLVWDWWXMHQ LOQVWUXPHQWWLHQ RVDOW
ODVNHWWX NDVVDYLUUDQ GLVNRQWWDXV PHQHWHOP=20OO=a Na\WWaHQ UDSRUWRL:
Na\Sa DUYR VLVeOWra YDLKWR RLNHXGHQ DUYRQ

2XWRNXPPXQ WLOLQSaaWIVWLHGRYV



/IRSHWHWXW WRLPLQQRW

2XWRNXPSX NHUWRL DOOHNLUMRLWWDQHHQVD VRSLPXNVHQ P\WGaNVHHQ Y
ODUFHJDJOLD 6WHHO NRQVHUQLOOH .DXSSDDQ NXXOXYDW 6KHIILHOGLQ VXODWV
WDQNRWHKGDV <KG\VYDOORLVVD MD )DJHUVWDQ YDOVVLODQNDWHKGDV 5XRWVLYV
'"HJHUIRUVLVVD MD 6WRUIRUVLVVD 5XRWVDRXSDHKONR SWXRHK@® HH WM o\NoDY X $VS DROQY 3 U |
UDSRUWRLWLLQ PXLVVD WRLPLQQRLVVD VLLKHQ VDDNND NXQQHV QH P\\WLLQ

9XRQQD 2XWRNXPSX OXRNLWWHOL /RQJ BURGXFWY OLLNHWRLAMD)DORURIRW oY «
QH ORSHWHWWXLQD WRLPLQWRLQD 2XWRNXPSX NLUMDVL PLOM HXURQ DUYRQ!
DLOQHHWWRPLLQ K\TG\NNHLVLLQ MD DLQHHOOLVLLQ Ne\WWTRPDLVXXVK\TG\NNHLVL

.DXSSD VDDWLLQ SeaW{NVHHQ MD VH WRWHXWHWWLLQ RVDNHNDXSSDQD .F
ROL PLOM HXURD .DXSDQ RPDVWD SeaRPDVWD MD QHWWRYHONDHU=aVW=a VDDV
HXURD PDNVHWWLLQ VXONXWLOLOOH 7UDQVDNWLRNXVWDQQXNVHW RYDW NRNRQ
WRLPLQWRMHQ WXORNVHVVD

6DDWX YDVWLNH YeKHQQHWW\Qre OXRYXWXVKHWNHQ UDKDYDURLOOD ROL PLOM
VLVaOW\\ PLOM HXURQ PWQWLYRLWWR MRND PXRGRVWXX SaaDVLDVVD VLLW=z }
WXORNVHHQ PWWQWLKHWNHOO=z /RSXOOLVHQ PW\WQWLKLQQDQ PraoUa\W\PLVHHQ YDL

$OXVWDYD PWWQWLYRLWWR OLOM (85

OM\W\ QHWWRYDUDOOLVXXV
$OXVWDYD NDXSSDKLQWD
OXXW HU=&W

OMWNQWLYRLWWR ORSHWHWXLVWD WRLPLQQRLVWD HQQHQ NXPXODWLLYLVWHQ PXX
OXRNLWWHOXD

XPXODWLLYLVWHQ PXXQWRHURMHQ XXGHOOHHQOXRNLWWHOX

O\WWNQWLYRLWWR ORSHWHWXLVWD WRLPLQQRLVWD

5DKDYLUWD OLOM (85

$OXVWDYD NDXSSDKLQWD
5DKDYDUDW

6 XONXWLOLOO® ROHYDW VDDPLVHW
.DXSSDKLQQDVWD VDDWX YDVWLNH

NKHQQHWW\ WXORVODVNHOPD ORSHWHWXW WRLPLQQRW OLOM (85

/IRSHWHWXW WRLPLQQRW

JLLNHYDLKWR MD PXXW OLLNHWRLPLQQDQ WXRWRW

 XOXW

5DKRLWXVWXRWRW MD NXOXW \KWHHQV=

7XORV HQQHQ YHURMD

7XORYHURW

7LOLNDXGHQ WXORV ORSHWHWXLVWD WRLPLQQRLVWD

OXXW ODDMDQ WXORNVHQ HUaW ORSHWHWXW WRLPLQQRW YHURMHQ MaONHHQ

7LOLNDXGHQ ODDMD WXORV ORSHWHWXLVWD WRLPLQQRLVWD

/RQJ BURGXFWV OLLNHWRLPLQWD PWWLLQ MRWHQ WPQOND XMW@/ \\ B/XeRRAL @ R S\OWVHL W X L WWYR RAQ
HVLWHW®ooQ ULYLOO= OLLNHYDLKWR MD PXXW OLLNHWRLPLQQDQ W XRMORW HOMMWD ODDMDQ WXORNVHQ HU

6LVaOWon PLOM HXURQ DUYRQDOHQWXPLVWDSSLRQ

/RQJ 3URGXFWV OLLNHWRLPLQQDQ P\W\QQLVW=a MRKWXHQ ,VRVVD %ULWDQQLDVVD SLHQHQQHWWLLQ N\\
YHURNXOXD PLOM HXURD

2XWRNXPPXQ WLOLQSaaWIVWLHGRYV



INKHQQHWW\ WDVH ORSHWHWXW WRLPLQQRW OLOM (85

O\M\WoYLQe ROHYDW YDUDW
SLWNaeDLNDLVHW YDUDW \KWHHQV®
NK\WDLNDLVHW YDUDW \KWHHQV=

O\\WoYLQe ROHYDW YDUDW \KWHHQV=®=

O\WW=eYLQa ROHYLLQ YDURLKLQ OLLWW\YaW YHODW
SLWNaDLNDLVHW YHODW \KWHHQV=
INK\WDLNDLVHW YHODW \KWHHQV=

O\WWeYLQa ROHYLLQ YDURLKLQ OLLWW\YaW YHODW \KWHHQV=®
IHWWRYDUDW

NKHQQHWW\ UDKDYLUWDODVNHOPD ORSHWHWXW WRLPLQQRW OLOM (85

/IRSHWHWXW WRLPLQQRW

ILLNHWRLPLQQDQ QHWWRUDKDYLUWD

L, QYHVWRLQWLHQ QHWWRUDKDYLUWD

5DKRLWXNVHQ QHWWRUDKDYLUWD

S5DKDYDURMHQ QHWWRPXXWRYVY ORSHWHWXW WRLPLQQRW

/IRQJ BURGXFWYV OLLNHWRLPLQWD PW\WWLLUWDKDYLUWRWRSQHWHHAUXDKXWB QRLPLQQRLVWD OLLWW\\ VDDW XX
OXRYXWXVKHWNHQ UDKDYDURLOOD PLOM HXURD

ILLNHWRLPLQWRMHQ OXRYXWXNVHW

2XWRNXPSX VDDWWRL SaaWINVHHQ /RQJ BURGXFWYV OLLNHWRLPLQQDQ P\W\QQLQ O
WLHWRD Of\W\\ RVLRVWD /RSHWHWXW WRLPLQQRW

I9IXRGHQ D2ZNWRBXPAEXORSXW /RQJ 3URGXFWYV OLLNHWRLPLQWRQVD '"HIJHUIRUVL
&RJIJQH $FFLDL 6SHFLDOLOOH MRND RQ ,WDOLDVVD WRLPLYD PDDLOPDQ MRKWDYD
QLNNHOLVHRVWHQ YDOPLVWDMD .DXSDQ \ULW\VDUYR ROL PLOM HXURD MD ND
UDKDYLUWDYDLNXWXV 2XWRNXPSX NLUMDVL OXRYXWXNVHVWD PLOM HXURQ W

O\WNQWLWDSSLR OLOM (85

O\\W\ QHWWRYDUDOOLVXXV \KWHHQV®
.DXSSDKLQWD
O\\QWLWDSSLR

I9IXRGHQ DLNDQD 2XWRNXPSX RQ VDDQXW SeaWINVHQ YXRGHQ OXRYXWXNVI
WLOLQSeaeWINVHHQ 2XWRNXPSX )RUWLQR[ 6% P\\QWLLQ OLLWW\HQ VDDWLLQ PLC

2XWRNXPPXQ WLOLQSaaWIVWLHGRYV



I9IXRGHQ DLNDQD 2XWRNXPSX OXRSXL VHQ $DOWHQLQ SDOYHOXNHVNXNVHVWD
OHY\SDOYHOXNHVNXNVHQ OLLNHWRLPLQQDVWD ,WDOLDVVD MD 2XWRNXPSX )RUW

0OM\G\Q QHWWRYDUDOOLVXXGHQ NLUMDQSLWRDUYR ROL PLOM HXURD VLVeOW=sH
PLOM HXURD MD NDXSSDKLQQDVWD VDDWX YDVWLNH ROL PLOM HXURD 7\WgzU\
NDXSSDKLQWDVDDPLQHQ PLOM HXURD RQ NLUMDWWX P\W\QWLVDDPLVLLQ MD PXL

\KWHHQV= PLOM HXURD
/ILLNHWRLPLOOD HL ROOXW PHUNLWW=aYaa YDLNXWXVWD NRQVHUQLLQ

$OXVWDYD P\WW\QWLWDSSLR OLOM (85

OM\W\ QHWWRYDUDOOLVXXV \KWHHQV=®=
$OXVWDYD NDXSSDKLQWD
$OXVWDYD PWQWLWDSSLR

5DKDYLUWD OLOM (85

$OXVWDYD NDXSSDKLQWD QHWRWHWWXQD NeWHLVYDURLOOD

.DXSSDKLQWDVDDPLQHQ
.DXSSDKLQQDVWD VDDWX YDVWLNH

2XWRNXPPXQ WLOLQSaaWIVWLHGRYV



7TDORXGHOOLVWHQ WXQQXVOXNXMHQ ODVNHQWDSHUXVWHHW

.a\WWINDWH /JLLNHWXORV HQQHQ SRLVWRMD MD DUYRQDOHQWXPLVLE
.a\WWINDWWHHQ WDL OLERNOHOROORNMMWQOWXRWWR MD NXOXHUsW MRWND YDLNXW\
RLNDLVXW NDXVLHQ YaOLOO=s NRVND QH RYDW OXRQWHHOWDDQ N
HVLLQW\PLVWLKH\GHOW®raQ SRLNNHXNVHOOLVLD OLLWYV
NRQVHUQLQODDMXLVLLQ XXGHOOHHQMaUMHVWHO\LKLQ
OLLNHWRLPLQWRMHQ P\\QWHLKLQ
2LNDLVWX Noe\WWINDWH Q&\WWWNXODWNM OLLNHWXORV O RLNDLVXLNVL OXRNLWHOO?
6LMRLWHWWX SeaRPD 2PD SeaRPD SLWN&z MD O\K\WDLNDLVHW NRUROOLVHW
6LGRWWX SaaRPD BLMRLWHWWX SeaRPD O UDKDYDUDW O RVXXGHW RVDNN
VHIPHQWWLUDSRUWRLQWL RVDNHVLMRLWXNVHW Neo\SeeQ DUYRRQ PXLGHQ ODDMDQ
O No\SooQ DUYRRQ WXORVYDLNXWWHLVHVWL NLUMDWWL
ODVNHQQDOOLVHW YHURVDDPLVHW QHWWR O P\\WaYL\
YHOYRLWWHHW WV\IVXKGH HWXXNVLVWD QHWWR
,QYHVWRLQQLW Na\WWIRPOYNXWRHAQLW DLQHHOOLVLLQ Na\WWJRPDLVXXVK\{G\N
K\TG\NNHLVLLQ SO SoaVWYIRLNHXGHW VLMRLWXNVHW N
ODDMDQ WXORNVHQ HULHQ NDXWWD NLUMDWWDYLLQ RV
RVDNNXXV\KWLJLKLQ VHNe OLLNHWRLPLQWRMHQ KDQNL!
6LMRLWHWXQ SoaRPDQ WXRWWWXORWM RVXXV RVDNNXXV\KWLILGHQ WXORNVLVW
OLXNXYD 52&( YXRVLQHOM=aQQHNVHQ UXOODDYD
6LMRLWHWWX SeaRPD QHOM=eQ YXRVLQHOM=EQQHNVHQ U
6LGRWXQ SasaRPDQ WXRWWR N N —
OLXNXYD 522& 2LNDLVWX OLLNHWXORV QHOM=eQ YXRVLQHOM=aQQHNVHC
VHIPHQWWLUDSRUWRLQWL 6LGRWWX SaoRPD QHOM=zQ YXRVLQHOMzQQHNVHQ UXO0O
2PDQ SaoRPDQ WXRWWR NN —
OLXNXYD 52( 7LOLNDXGHQ WXORV QHOM=2Q YXRVLQHOM=QQHNVHQ UX

2PD SuoRPD QHOM®2Q YXRVLQHOMBEQQHNVHQ UXOODDYD

.RUROOLQHQ QHWWRYHOMDWN=z MD O\K\WDLNDLVHW NRUROOLVHW YHODW O UDK

2PDYDUDLVXXVDVWH 2PD SoaRPD —
7DVHHQ ORSSXVXPPD O VDDGXW HQQDNRW

9HONDDQWXPLVDVWH .RUROOLQHQ QHWWRYHOND —
2PD SeaRPD

.RUROOLQHQ QHWWRYHONRUROOLQHQ QHWWRYHOND
RLNDLVWX Na\WWfINDWH 2LNDLVWX Na\WWYINDWH QHOMoQ YXRVLQHOMBQQHNVHDQC

2VDNHNRKWDLQHQ WXORVYPR\KWLTQ RPLVWDMLOOH NXXOXYD WLOLNDXGHQ WXOR

2VDNNHLGHQ RVDNHDQWLRLNDLVWX SDLQRWHWWX NHVN
NDXGHQ DLNDQD

IDLPHQQXVYDLNXWXNVHO@R\KMALOIQV ’RIXLVWDMLOOH NXXOXYD WLOLNDXGHQ WXOR
RVDNHNRKWDLQHQ WXORWRUNRNXOXW YHURMHQ MeONHHQ
2VDNNHLGHQ RVDNHDQWL MD ODLPHQQXVYDLNXWXNVHC
NHVNLPooULQHQ OXNXPeoaUa NDXGHQ DLNDQD
2PD SeaRPD RVDNH (PR\KWLYQ RPLVWDMLOOH NXXOXYD RPD SwaRPD
2VDNNHLGHQ RVDNHDQWLRLNDLVWX OXNXPraoUr NDXGHC
+HQNLOfVWPraUr NRNRDGIHNIDNMHNAVNfPeaUas PXXWHWWXQD NRNRDLNDLVWD W\{DL
PXXWHWWXQD HL VLV=aOO=®= NXXNDXWWD \OLWWaYaOO=s VDLUDXVORPD(
ROHYLD KHQNLOfLW=a HLNe KHQNLOfLW=a MRLGHQ W\TVX
RYDW LUWLVDQRPLVDMDOOD LOPDQ W\YfYHOYRLWHWWD

2XWRNXPPXQ WLOLQSaaWIVWLHGRYV



/I DDWLPLVSHULDDWWHHW 2VDNNHLGHQ WDNDLVLQRVWR R

7aPo WLOLQSeaWIVWLHGRWH RQ ODDGRWWRKN¥$BSX VDL SeaWINVHHQ HQLQ\
2VDYXRVLNDWVDXNVHW VWDQGDUGLQ HXWNDQ VR WOMNINHMLGBGHQ WDNDLVLQRVWR RKMH
WLHGRWWHHQ NRNR YXRWWD NRVNMHNDMWHW RO RXGHOORYV B NHWMHIG R W

SHUXVWXYDW WLOLQWDUNDVWHWWXLKLQ ,)56 OXNXLKLQ

.DWVDXNVHVVD RQ QRXGDWHWWX VDPRMW RDOMSDP NHIUMIRIDDWWHLWMRLQWaaQ P
NXLQ YXRGHQ WLOLQSuaaWINVHVVa SRXVXAXMVMD RVDNNHLGHQ WDNDLVLQRVW
No\WWTTQ RWHWXW XXGHW MD PXXWHWDWWVODQEBQYAKWLINROBXNVHQ YDOWXXW
PXXWRNVLOOD HL ROOXW PHUNLWW &Y a2K VOGO X \DWD DNON R N @ PRPX@HWWDYLHQ R\
NRQVHUQLWLOLQSaaWINVHHQ HQLPPaLVPooUs RQ PLOMRRQDD HOL QRL

NDLNLVWD RVDNNHLVWD 2KMHOPD DONRL
.DLNNL NDWVDXNVHVVD HVLWHW\W OXYAVI\_/PI?_'(?_VS\AITLI% VWHWW\ MRWHQ

\NVLWWaLVWHQ OXNXMHQ \KWHHQODVNHWWX VXPPD VDDWWDD

SRLNHWD HVLWHW\VWa VXPPDOXYXVWD 7%% %@Yé\/\%l\ﬁDq_VLQRVWR RKMHOPDV VI
ODVNHWWX NaiWwaHQ WDUNNRMD DUYMQRLWWHHQD RQ SLHQHQW=zao MD KDOOLW

2XWRNXPPXQ OLLNHYDLKWR WXORV MD NeKWWYEONDNLUMDODLQDQ ODLPHQWDYD
YDLKWHOHYDW YXRVLQHOMaQQHNVHOWXWRNYR®O S LWNES FUHNDLVLQ RVWHWXW R
HVLPHUNLNVL WHROOLVXXGHQ N\V\QQokMXO XY BRIy RREQRD RVDNNHLQD MD VH YR
OXNXPooUaVWa MD ORPD DMRLVWD YDLKWRYHONDNLUMDODLQRLKLQ OLLWW\YL
Wa\WWeaPLVHNVL 9DLKWRHKWRLVHVWL 2XW

PLWaW{LGa RVDQ WDL NDLNNL WDNDLVLQ F

-RKGRQ KDUNLQWDDQ SHUXYV YKV WoWdWNRALVOW MBywbbyDvwL

DUYLRLGHQ Nl\WWl WDNDLVLQRVWRW UDKRLWHWDDQ Na\WWaP

7LOLQSaaWINVHQ ODDGLQWD ,)56 Q PXRDIRP PG OO RMPao(QQHQ MXONLVWXVWD 2
MRKGRQ WHNHY=2Q KDUNLQWDDQ SHUXVWWRVYXOYYVDWROLLYXMD VRRRD RVDNHWWD M
VHOODLVWHQ DUYLRLGHQ MD ROHWXVVRHRG e\ wwWKBLIWoNMRAWMYD RVDNNHLVWD
YDLNXWWDYDW WDVHHQ ODDGLQWDKHWNHQ YDURMHQ MD YHONRMHQ

PasULLQ HKGROOLVWHQ YDURMHQ MD YHONRMHQ UDSRUWRLQWLLQ VHN=®=
WXRWWRMHQ MD NXOXMHQ PeoULLQ UDBRRIGHRL QW LINDVOGHODXOWRNXPSX KDQNNL W

$UYLRW SHUXVWXYDW MRKGR SDUKDDVHRHPDD RVD’\\] \WWDDQ MD NeAWWL VLLKHQ
e}
Q Q IQV Hﬁ WHW(% NLWWLLQ XXVLPPDV\

UDSRUWRLQWLNDXGHQ SaaWWIPLVDMD QNRIGWD( R\/P\RfWWR PDVVD MD H
PDKGROOLVWD HWWa WRWHXPDW SRLNNHDYOW WLOLOSaaWINYHYNE 0 c o owwi L

NeAWHWALVWe DUYLRLVWD MD ROHWXNYLLWD 5 5rsxvvD 2XWRNXPPXQ KDOOXVVD
RPDD RVDNHWWD

)3: 1LFMD (QYLJDV \KWL|Q KDQNLQQDW

7ZRXNRNXXVVD 2XWRNXPSX DOOHNLRMB®LMNM S DOsNAKINRIMIUMHVWHOPIW

MRQND PAfWa NRQVHUQLVWD WXOL ND%QEB%BLVHQQQ/RJT\I%&\W? RVDNHSDONNLRM
&RUS \KWLYQ RVDNDYV Q RVXXGHO BEIMRENN YR RBYBHo RVDNHRKMHOP
RQ PLOM HXURD 7aPo RVDNHVLMRLWXVORQ OXRNLWHQWX" - MD UDMRLWHW\
No\SaeQ DUYRRQ PXLGHQ ODDMDQ WXORNY Q@ HIWIHRENRAWY Rk mHorPD DovDLOW
NLUMDWWDYDNVL 2PLVWXV RQ UDSRUWREWX WRVROQD Y DNNHHV WD
PDNVHWWX PDUNNLQDKLQQDQ \OLWWaYa RVXXV RQ NaVLWHOW\
RVDQD YDUDVWRQ DUYRD MD WXORXWHWRE B Q LN NHONIQRVWKRYLWHSRKMDLVHQ F
\KWH\GHVVa RKMHOPDQ DQVDLQWDMDNVR o) SaoW\
VDDYXWHWWLLQ Wo\VLPoaUaLVHVWL 2VDO

IXRGHQ DLNDQD 2XWRNXPSX KDQN L WD VRYHOWXYLHQ YHURMHQ YaKH
0

RVXXGHQ (QYLJDV $% VWD GLMRLWXNV\IQ \I?GRQ P LWHWWXMD RVDNNHL

HXURD (QYLJDV RQ (XURRSDQ MF\’KWDYIPKIE/| W[%_I%%D R/I'%RIVRRQ o oLl

6LMRLWXNVHQ P\fWa 2XWRNXPSX YDUP&VW&)&L% OXRYXWHWWLLQ RKMHC

(QYLIJDVLQ WXRWDQQRVWD 2XWRNXPP6Q9HOWX§{5

YoKHQWoPLVHQ M
YDLNXWXVYDOWD Q #eQLRVXXGHOODDR MR KRRBL-WEM ﬁ?hN?Q/RA(PQMD RVDNNHLW
MD HVLWWsa VHQ RVDNNXXVIKWLIQE Ul o ubnvRe O WRLVHHQ HUsac

RVDOOLVWXMDOOH OXRYXWHWWLLQ RKMHC
VRYHOWXYLHQ YHURMHQ YoaKHQWGoPLVHQ M

2XWRNXPPXQ WLOLQSaaeWIVWLHGRYV



RVDNHWWD 5DMRLWHWWXMD RVDNNHLWD NRVNHYDQ RKMHOPDQ
DQVDLQWDMDNVRQ o) HQVLPPoLVHHQ HU®zaQ
NROPHVWD OLLWW\HQ RVDOOLVWXMDOOH OXRYXWHWWLLQ RKMHOPDQ
HKWRMHQ SHUXVWHHOOD VRYHOWXYLHQ YHURMHQ YaKHQWB&aPLVHQ
MoONHHQ \KWHHQV = RVDNHWWD 2VDNNHHW OXRYXWHWWLLQ
KHOPLNXXVVD MD 2XWRNXPSX Na\WWL SDONNLRLGHQ
PDNVXXQ KDOOXVVDDQ ROHYLD RPLD RVDNNHLWD

+DOOLWXV YDKYLVWL MRXOXNXXVVD VXRULWHSRKMDLVHQ
RVDNHRKMHOPDQ MD UDMRLWHWWXMD RVDNNHLWD NRVNHYDQ
RKMHOPDQ XXGHQ DQVDLQWDNDXGHQ o)
DORLWWDPLVHQ YXRGHQ DOXVWD -RXOXNXXQ
ORSXVVD VXRULWHSRKMDLVHQ RKMHOPDQ DQVDLQWDMDNVROWD
o) VXRULWHWWDYLHQ RVDNNHLGHQ HQLPPaLVPooUsn
YHURW PXNDDQ OXNLHQ ROL NDSSDOHWWD MD
RKMHOPDQ RVDOOLVWXMDPaaoUs ROL KHQNLOf= 5DMRLWHWWXMD
RVDNNHLWD NRVNHYDQ RKMHOPDQ DQVDLQWDMDNVROWD o)
VXRULWHWWDYLHQ RVDNNHLGHQ HQLPPoLVPaoUs YHURW
PXNDDQ OXNLHQ ROL MD VHQ SLLULVV®a ROL
KHQNLOf=®

2XWRNXPPXQ KDOOLWXV YDKYLVWL MRXOXNXXVVD
VXRULWHSRKMDLVHQ RVDNHSDONNLR RKMHOPDQ MD UDMRLWHWWXMD
RVDNNHLWD NRVNHYDQ RVDNHSDONNLR RKMHOPDQ XXGHQ
DQVDLQWDNDXGHQ o) DORLWWDPLVHQ YXRGHQ

DOXVWD

5DSRUWRLQWLNDXGHQ MIONHLVHW WDSDKWXPDW

5DSRUWRLQWLNDXGHQ MoONHHQ 2XWRNXPSX RQ KDQNNLQXW
RVDNHWWD RVDNNHLGHQ WDNDLVLQRVWR RKMHOPDVVD

MRND SoaWW\\ YLLPHLVWa&aQ 2XWRNXPSX RQ

KDQNNLQXW PHQQHVVo NDLNNLDDQ

RVDNHWWD RVDNNHLGHQ WDNDLVLQRVWR RKMHOPDVVD 1\W

LOPRLWHWWXMHQ KDQNLQWRMHQ MoONHHQ 2XWRNXPPX0OOD RQ

KDOOXVVDDQ RPDD RVDNHWWD

SDSRUWRLQWLNDXGHQ MaONHHQ 2XWRNXPSX NHUWRL
VDDQHHQVD SaeaWINVHHQ NXPSSDQXXVVRSLPXNVHQ

&521,0(7LQ NDQVVD NLLKG\WWaaNVHHQ NLHUWRWDORXWWD MD
\KWLfVW=e WXOL &521,0(7 1IRUWK (DVW *PE+ Q
YaKHPPLVW{RPLVWDMD

SDSRUWRLQWLNDXGHQ MeONHHQ 2XWRNXPSX NHUWRL

UDMRLWWDYDQVD YeOLDLNDLVHVWL IHUURNURPLWXRWDQWRD 7RUQLRVVD
IHUURNURPLQ KHLNRQ PDUNNLQDWLODQWHHQ WDNLD

2XWRNXPPXQ WLOLQSaaeWIVWLHGRYV
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