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659 <KWL2W 2\M RVDYXRVLNDWVDXYV

6LV OO\V

[zbPPI PDDOI VNXX O\K\HVWL I
[CoHOODILVHW NDWVDXVNDXGHQ M ONHLVHW WDSDKIWXPDW
ZR1PL WXVMRKWDMDQ NDWVDXV
[zr1 Pl owd\PS ULVW?
|6\AIIID\I\IH'II D _MD WhORXGHOOLVHW WDYRLWWHHW
L1 NHWRI PlLOWDNDWVDXV
lzriPIWIOD MDlLQIUDUDNHQWDPLQHQ
lsVXQWRUDNHQWDPLQHQ

LVWXNVHW
[EDKRI WXV MD \Nl')oRXGHOOLQHQ DVHPD
6* NDWVDXV
% RNRXV
[booxvwiaM UMHVWHOP W

LvDNNHHW MD RPLVWXV
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ILLNHYDLKWR MD F
OLLNHYRLWWR ND\
WLODXVNDQWD V L

/DPPL PDDOLVNXK\HVWL

NJLLNHYDLKWR R®GLOM HXURDLLNHYDLKGRQ NDVYX MRKWXL WRLPLWLODUL
$VXQWRUDNHQWDPLVHVVD OLLNHYDLKWR YDVWDDYDVWL ODVNL

N2SHUDWLLYLQHQ OLLNHOMLWXMRROLD OLRINGIM RHWWRRDROEHUDWLLYLVHQ O
VHXUDXVWD WRLPLWLODUDNHQWDPLVHQ NDVYDQHHVWD YROWPLVWD

NTXORVY HQQHQ YHURMODMRAIXURD 7XORV ROL SRVLWLLYLQHQ NRVND YRO\
DOHPPDW

NTXORV SHU RVDNH RORD

2PDYDUDLVXXVDVWH ROL MD QHWWRYHONDDQWXPLVDYOWWRDQ ,)56 Q YDI

ODVNHWWX RPDYDUDLVXXWD VDWW WRYHONDDQWXPLVDVWH

N7LODXVNDQWD ROL NDXGH®LOMSIHXBVR/ER P DDW/ADY XXX LD VRSLPXNVLD DOOHN

PLOM HXURQ HGHVW 7TLODXVNDQQDQ P\WW\ RVXXV ROL

"3 VW2LOQWHQVFRWHHWWL ROL PDDOLVNXXQ ORSXVVE VW?2LQWEZ) V LOVLH HNW

YDLNXWWL PXXQ PXDVVD ELRSROWWRDLQHLGHQ N \W2Q NDVYX

1 N\P W YXRGHOOH

JLLNHYDLKGRQ MD WXORNVH®DNHKMWWBYBMWQ\VNRODH® WDORXVNHKLW\NVHQ
WLODXVNDQQDQ NDWH MD VHQ NHKLWW\PLQHQ XXVLHQ XUDNRLGHQ MD RF
OLLWW\Y W VXRUDW MD HS VXRUDW YDLNXWXNVHW NXWHQ PDWHULDDOLN
N\VIQQ Q PXXWRNVHW .RKRQQXW NRUNRWDVR MD UDKRLWXNVHQ KHLNHQMW
MD VLMRLWWDMDN\VI\QW Q QHJDWLLYLVHVWL MD DVHWWDYDW VLWHQ HS Y

>

9XRGHQ OLLNHYDLKWR WXOHH NRRVWXPDDQ S RVLQ YHUUDWWDLQ PD\
\KWHLVWRLPLQQDOOLVHVWD XUDNRLQQLVWD MD Y K LVHPP VV P ULQ VLN
DVXQWRUDNHQWDPLVHQ NLOSDLOX MD QHXYRWWHOX XUDNRLQQLVWD 2PIL

PDWDODNVL VLOO YXRGHQ DLNDQD HL HQQDNRLGD YDOPLVWXYDQ \KW

N RQVHUQLQ YXRGHQ OLLNHYDLKGRQ DUYLRLGDDQ NDVYDYDQPYORWHH
HXURD
N2SHUDWLLYLVHQ OLLNHYRLWRQ DUYLRLGDDQ SDUDQHYDQ YXRGHQ RS

YXRQQD PLOM HXURD

20HQQDLVHW NDWVDXVNDXGHQ M ON

20HQQDLVLD NDWVDXVNDXGHQ M ONHLVL WDSDKWXPLD HL ROH
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'RQVHUQLQ DYDLQOXYXW

/LLNHYDLKWR

2SHUDWLLYLQHQ OLLNHYRLWWR

2SHUDWLLYLQHQ OLLNHYRLWWR

/JLLNHYRLWWR

/JLLNHYRLWWR

7XORVY HQQHQ YHURMD

.DWVDXVNDXGHQ WXORYV

.DWVDXVNDXGHQ WXORYV

7XORV SHU RVDNH HXU

7XORXWWDPDWRQ WLODXVNDQWD

2PDYDUDLVXXVDVWH

2PDYDUDLVXXVDVWH LOPDQ ,)56

.RUROOLQHQ QHWWRYHOND

.RUROOLQHQ QHWWRYHOND LOPDQ ,)56

IHWWRYHONDDQWXPLVDVWH

IHWWRYHONDDQWXPLVDVWH LOPDQ ,)56

S5DKRLWXVUHVHUYLW

7XORV SHU RVDNH ODV

NH Q WXORNVHVWD Y KHQQHW Q RPDQ S RPDQ
IXYXVWD RQ RLNDLVWX S HwW

659 <KWL2W ?kMWXQQXV \.RWLSDLNND\Z(X/BR/RJY L
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[ RLPLWXVMRKWDMDQ NDWVDXYV

9XRVL RQ DONDQXW \K MDWNXYDVVD WDORXGHQ
WDDQWXPDVVD HLN \OHLVHVV PDUNNLQDWLODQWHHVVD ROH
WDSDKWXQXW ROHHOOLVWD PXXWRVWD 20HPPH NXLWHQNLQ
RQQLVWXQHHW KDDVWDYDVVD WRLPLQWD\PS ULVW2VV NLQ
MDWNDPDDQ VXXQQLWHOPDOOLVHVWL YDKYDD NDVYXDPPH
WRLPLWLODUDNHQWDPLVHQ SXROHOOD HULW\LVHVWL
\KWHLVWRLPLQQDOOLVHVVD XUDNRLQQLVVD 9DOOLWVHYDVWD
NRUNHDVWD NRUNRWDVRVWD MRKWXHQ XXVLHQ NRKWHLGHQ N\V\QW
QLNROPWWOIM NLLQWHLVW2\RKQMRLW& ' DMDPDUNNLQDVVD
KHWNHOO DOKDLVHOOD WDVROOD PLN YDLNXWWDD ROHQQDLVHVWL
PDKGROOLVXXNVLLPPH DORLWWDD XXVLD KDQNNHLWD
7XRWDQWRPPH KDOOLQWD DVWH RQ YDKYD MD SURMHNWLNDWWHHW
WRWHXWXYDW VXXQQLWHOOXVWL VHN DVXQWR HWW
WRLPLWLODUDNHQWDPLVHVVD 8VNRPPHUDPKRYWWD MPKEDWQMNMNHHPEFH NDQVVI
KHWL NXQ PDUNNLQD WDUMRDD P DK GRYWMAXKXXNMWW OXVYW DY WEHYWHLPH LQ VL
PXNDLVHHQ KDQNHSRUWIROLRQ UDNHRINVXY PXRRMWRNLRHOWLQ \KGHQ Y XR(
N \WW PLVHVW 7RWHXWXQHHQ MDWI
5DNHQQXVDODQ VXKGDQQHWLODQWH H\PW ¥ XHNOROALPOAPWBLLWWL RQ YRLPDV
OLLNHWRLPLQWDPPH NHKLWW\L YXRGHQ HQVLPP LVHOO
NYDUWDDOLOOD HQQDNRLPDPPH PXNDIEOHPLWNEXKERWA WDLPPHHEIQW2NVHHQ W
VXXQWDDQ 9DKYLVWXQXW WLODXVNDIPORLMWPHUHDBEORBE BXXWRVQHXYRWWHO
OLLNHYDLKGRVVDPPH MRND NDVYRL MBSOOWWHDO® WXREHPER QXNVLD YDVWDEL
YDVWDDYDDQ DMDQMDNVRRQ YHUUDW/MMXVOMDWXPRDQ PDUBNNYVQDWLODQWHHVH
RSHUDWLLYLQHQ OLLNHYRLWWRPPH QR XWWWHW® DULLIHENEX WQ@D NRLW XD SL
NRUNHDPPDNVL WRLPLWLODUDNHQW DK QN OONWVAWDKXRIGHIR KRIGANR O3V W2Y KH
VHXUDXNVHQD ORPDXWXNVLLQ 2QQLVWXLPPH VLLU\
KHQNLO2VW2 DVXQWRUDNHQWDPLVH\
7LODXVNDQWDPPH ROL NDWVDXVNDXGH®W R IXQRvVIDQ K\Y PROMPLVWD \KWL
HXURD VXXUHPSL NXLQ HGHOOLVHQ YXRGHQ YDVWDDYDQD
DMDQNRKWDQD 7LODXVNDQWD WXOHKQRXDOWLPPH RDUNNKYOQRWLODQWHHQ |
OLLNHYDLKGRNVL NXQ SURMHNWLW N\§GZTMHRQNDW WD LFHQO HMPHNG LR®PW
9XRGHQ HQVLPP LVHOO QHOM QQHNVWMbO@D QW iidbKNIN® PWODNRPIBPQ HQQHQ O
VLLUW\L PXXQ PXDVVD +HOVLQJLQ NDKSROQUPBWWD Q HPPH OLLNHYDLKWRPF
$VXQWRWXRWDQWRSDOYHOXLOOH UDRRYDBAWWIXY ¥ XRALAM O O RNIRKUMADV H\d¢ WV |
.DODVDWDPDQ 1LKWLLQ VHN /DDNVREXURWRLQQRDQRUWDODXYVNDQWDPPH DQV
PDDQDODLVHW WLODW MDLOGRVBWRBLGHY WRNMBHOHRMNLKHYDOLNRLWXMHQ RF
/IDDNVRQ \KWHLVVDLUDDOD KDQNNHHRPOERHG XV WH IOMW HX WREWHLGHQ N \C
VRSLPXVWD MRVWD RQ W K Q PHQQH®WRSEXUYMB WX BALINDIXOV ND § VRD D)L N X'V
QRLQ SXROHW /RSXW YDLKHHW NLUMBWDHH@QWMP PGB K Q@NDOUWWIDPEPHNVHW  HQ
YDLKHLWWDLQ YXRVLHQ DLNDPHR G HWEYO NRUNRWDVR VHN DVWHL
YRLWWDPLDPPH XUDNRLWD MD HVLVRYRMMND/ MOXONDI YD WRIMWMERMBDYGHBPH L
WLODXVNDQWDDQ NLUMDDPDWWRPLD KDQNNHLWD RQ QRLQ PLOM
HXURQ DUYRVWD

I\N\LVHVV PDUNNLQDWLODQWHHVVD RQ HULWW LQ W UNH HWW
WDVHHPPH RQ YDKYD MD UDKRLWXNVHPPH NXQQRVVD
O\W\P WW2PLHQ YDOPLLGHQ DVXQWRMHPPH NRNRQDLVP U

RQ Y KLQHQ HLN \KWL2Q S RPDD VLWRXGX PHUNLWW Y VWL
PWP WW2PLLQ DVXQWRLKLQ 5DKRLWXNVHQ RVDOWD VRYLPPH
NDWVDXVNDXGHQ M ONHHQ KXKWLNXXVVD
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/fRLPL Q WD\PS UL V\WJ.’NHQWDPLVWD YDORLVDPPDW 7XOt

XNHH UDNHQWDPLVHQ NXVWDQQXVYV

6XRPHQ WDORXV RQ WDDQWXPDVVD M’[B‘%)’%‘é’ﬁH’%%@éf@&EVWXPLQHQ EXRPHV
HQQXVWDD WDORXGHQ VXSLVWXYDQ YHNNRYLRYRp §WHo JHRLPLWLODUDNI

7DORXWWD RQ SDLQDQXW KLQWRMH QW WRNRR [5\'\YF%Q5V§RXQXK\(PHHN SDNHQC

KHLNNR YLHQWLN\VIQW -XONLVHQ WDORXGHOQ VZXXQX%D PXXWRV R
RVRLWWDXWXQXW YDLNHDNVL MD Dol M- g/WMV NP L?<LHYL3<F§QR/[E'6WL DW YL

7\200LV\\WWWLODQQH RQ V LO\Q\W NRKY QP QOH WDVROOH 9XRG

BE%MBBGLQ HXUR

DD .\VHHVV RQ D

I§LDYI?/f\\PLVWD DV X
L

VKE@QH O BYHTSRM
LVW?2LVW \Y,

Wk oY ¥

W

R
XVWDQQXVWDVR RQ S\WV\WHOO\W NRUKMBGRY &
LQIODDWLRQ QRSHD KLGDVWXPLQHQ R&LLYUHIW
NRWLWDORXNVLHQ NXOXWXVPDKGROOLVMRY
WDDQWXPDVWD RQ NXLWHQNLQ KLGDVWD M
YXRGHQ ORSXOOD 6XRPHQ 3DQNNY Cg%v
YXRQQD %.7 NDVYDD MR MD N W

Q
KLGDVWXPDDQ YXRQQD .DQVDLQY SR WN@(@'BQP\}V%ﬁ OWPLVWD 6LMF

OLLWW\\ ULVNHM KXRQRPPDVWD NHK MR\ P DA RPY N D NRUNR
3DQNNL WXRWWRYDDWLPXNVHW RYDW QRXV V|

NLLOQWHLVW2VHIJPHQWHLVYV 6LMRLW)\

(.3 Q QHXYRVWR S\UNL YDUPLVWDPDD%}‘{E VOD-OAWMRB XSDQ SLULVWAPLVW Y
SDODXWXPLVHQ NDKGHQ SURVHQWLQ MARH G M R YR LY ER PYew G
NRURQQRVWRLOOD YXRGHQ DLNDQD (.3 RQ SLW Ii?\w

RKMDXVNRURQ VVD VWWNXXVWD Dor?l%D(%\Q}V%k‘BWE QO PFWVHYDVWD PDUI
RGRWHWDDQ N QW\Y Q ODVNXXQ YXRGH XWX W L2Q WRLPLQWDEC
HQVLPP LVW NRURQODVNXD HQQDNRPEYDQ NIRWG QPQYHHHVVD VOHLVHVWL
_RUNRMHQ QRXVX MD LQIODDWLR RYDWPRIHKWARFS0RE WHEOPE-VWIRL RHX WRV!
NXOXWWDMLOOH PLN RQ Q N\Q\w VHOYRRWE TRAX &ﬁ%%Wl@l@@Qﬁ_‘ GLVDVXQ

N\V\QQ Q YRLPDNNDDVVD KHLNNHQHPRRHKNLNRPROWRYRER NXOXW
3DQNNL DVLDNNDLGHO NHUYNXXGHVVD 9DOPLI

RQ HGHOOHHQ WDUMROOD SDOMRQ F

XOXWWDMLHQ OXRWWDPXV RQ MDWN%@QNNW&W B RSB REH QY WAN VL
DLNDQD 7LODVWRNHVNXNVHQ PXNDDARNYERRWB W QWDPLVHQ NXVWDQ
OXRWWDPXVLQGLNDDWWRULQ VDOGROXRY rRHRKESRYI Y WRLAR NL QyYRHOLN
LOGLNDDWWRULQ SLWN Q DMDQ NHVNVYDORAWRG PLOHQ, YRE RPPEH PDKGROO
WDORXGHQ Q\N\WLODVWD MD P\2v RGRWRLVA W HRPHWWH Y HREYLVWIPLQHQ
6XRPHQ WDORXGHVWD YXRGHQ NXOXWWRYHRWPYF HYEXEIEKH O RIPPoODVNXL
KHLNROOD WDVROOD 0\2V RGRW XNV HW WRAMWBM QPR 1R NAHAWRW WX VNDSD
RYDW VIQN W O KGH 7LODVWRNHVNYWJPHQWWHLKLQ PXWWD NRKRQQHL
KHLNHQW\QHHQ VLMRLWWDMLHQ YHO
'RNR UDNHQWDPLVHQ YROWPL ODVNL YRRERFXVLBRNRIPNNHLGHQ DORLWYV
SURVHQWWLD DVXQWRUDNHQWDPLVH(%DSLHW%LD &R %RWMY%V%§ WLODWV
YXRQQD UDNHQWDPLVHQ HQQDNRLGDHE VLS NRERIWHE NRUNRMHR NHKLWAN
SURVHQWWLD +HLNNR N\W\QW VHN NXOXWWDMD HWW VLMRLWWDMD
DVLDNNDLVVD RQ ODVNHQXW DVXQWRDORLWXNVHW KLVWRULDOOLVHQ
PDWDODOOH WDVROOH $VXQWRDORLWXVWHQ P U URPDKWL SXROHHQ
MD YXRQQD DORLWHWWLLQ DUYLRLOWD DVXQWRD
$VXQWRNDXSDVVD RGRWHWDDQ OLHY SLULVW\PLVW YXRGHOQ
DLNDQD PXWWD NRUNHD YDOPLLGHQ DVXQWRMHQ P U
SLW XXGHW DVXQWRKDQNNHHW M LVV 9XRQQD
HUD\RGODODBAMAMDYDD - DVXQUROUINHQEP IGHD
0\2V WRLPLWLODUDNHQWDPLVHQ OXSDNHKLW\V RQ ROOXW KHLNNRD
6HQ VLMDDQ MXONLVHQ SDOYHOXUDNHQWDPLVHQ OLLNH MD
WRLPLVWRUDNHQWDPLVHQ VHN WHROOLVXXV MD
YDUDVWRUDNHQWDPLVHQ Q N\P W YXRGHOOH RYDW PXXWD
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6WUDWHJIJLD MD WDORXGHOOLVHW

WDYRLWWHHW

659 Q WDYRLWWHHQD RQ ROOD NHVW Y VWL NDQQDWWDYD MD
S\UNLP\NVHQ RQ UDNHQWDD HOLQNDDULYLLVDVWD \PS ULVW?2

DVLDNNDLWD MD PXLWD VLGRVU\KPL

NXXQQHOOHQ <KWL2Q

WRLPLQWDWDSD NLWH\W\\ DVLDNDVOXSDXNVHVVD ZW.XXQWHOHPDOOD
UDNHQQDPPH YLLVDDVWLZ 659 Q NDQODWWDYXXWWD RKMDWDDQ
K\2G\QW P OO PDUNNLQDQ PDKGROOLVXXNVLD VHN

KXROHOOLVHQ ULVNLHQKDOOLQQDQ DYXOOD

TDYRLWWHLGHQ WRWHXWXPLQHQ YDUPLVWHWDDQ NHVNLWW\P OO
YLLWHHQ VWUDWHILVHHQ SDLQRSLVWHHVHHQ

ODUNNLQDR O R VXKMIB B@H Q QDY
NDQQDOWD RSWLPRLWX SRUWIROLR

659 Q OLLNHWRLPLQQDQ UDNHQQHWWD RSWLPRLGDDQ MDWNXYDVWL

-RKWDYDD DVHPDD \KWHLVWRLPLQQD@ROWRYDNMHOWPRMMY MDXXV UXOOD
SURMHNWLQMRKWRXUDNRLQWLKDQNNROGVVD Y DKY WMHWHARWXXY MR ODXVND QG
DVXQWRUDNHQWDPLVHQ RVXXWWD OLbNEXPVEGRIPYD NNHPR/IWDWY HIWINPHRQ MD |
WDVROOH/LY NVL NDVYDWHWDDQ RPDROQNNHLGHQ VXKWHHOOLQHQ RVXXYV
KDQNHNHKLWANVHHQ SHUXVWXYLHQ WHRUMNHWWLA KMRQ WD DYKQWERMMKRXYV WL

RPDNHKLWWHLVWHQ KDQNNHLGHQ VHND®WVYHRWRHMHIERHQ ORSXVVD ROL
RPDSHUXVWHLVWHQ KDQNNHLGHQ VXKWHHOOLVWD RVXXWWD \KWL2Q

SRUWIROLRVVDNHYDLKIGRWW D

659 <KWL2W 2¥XMWXQQXV

(OLQNDDULYLLVDY UDNHQWDI

659 VV RQ NHKLWHWW\ MR YXRGHVW!
UDNHQWDPLVWD PLN WDUNRLWWDD
\PS ULVW2Q LKPLVHQ NXLQ WDORXGF
Q N2NXOPDVWD

2PDQ WRLPLQQDQ S VW2W ROLYDW P
W&ERSHUD 3 VW2LQWHQVLWHHW
ODVNL WDVROOH W&2  OLL

3 VW2LQWHQVLWHHWLQ ODVNXXQ YD
ELRSROWWRDLQHLGHQ N \W2Q NDVYX
\KGLVWHW\W VFRSH MD S VW2W R(
SHUXVWDVRRQ YHUUDWWXQD S V
OLLNHYDLKWRRQ RYDW Y KHQW\QHHMW

6FRSH 7\2PDDQ RPDW SROWWRDLQHHW MD RF
S VWz2WwW

6FRSH 7TXRWDQQRQ RVWRHQHUJLDDQ OLLWW
M KG\WANVHQ S VW2WwW

2PDQ WRLPLQQDQ S VW2W UXOODDY
RVDYXRVLNDWVDXNVHQ (6* RVLRVVD

.RWLSDLNND ZXBRRY IL
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THKRNNXXV MD GLIJLWDOLVDEC

659 Q WDYRLWWHHQD RQ HGHOOHHQ
KDQNLQWDD MD WHROOLVWD UDNHQMW
XXVLPSLD WHNQRORJLRLWD WLHWRPI
VXXQQLWWHOXQRKMDXNVHVVD MD PX
7DYRLWWHHQD RQ YXRGHQ DLNDQ
GLJLWDOLVDDWLRQ URDGPDS MRQNC
NDWVDXVNDXGHOOD

<ULWA\VNXOWWXXUL LKPLVHW

659 SDQRVWDD HULW\ALVHVWL NLOSDL

\ULWA\VNXOWWXXULQ DYXOOD MRKWD

ILKUH OLLNHYDLKWR NDRWDDMUB @ WPNMRBRPLRBHQ VHN \KWHLVZ0OLV\\
RVXXGHQ WLOLNDXGHQ WMDINAR-QFOR IKIBIRYQER, L ¥ Hyy M Po

MD SURMHNWLW MRLKLQ RQ VXXQQLWHOWXQD \PS ULVW?VHUWLILRLQWL
7DNVRQRPLDQ PXNDLVXXW NBKGUNVDH @ XYW LoSH DL QRBEBR\VHH 1HW 3URPRWHL

KDQNNHLGHQ W\2YDLKHLGHQ VLLUW\PQQy¥KY Weildd® MIPWRKRVK R VLW W H C
\NVLWW LVWHQ KDQNNHLGHQ W\2YDLKHKHKI \/\p

7TDNVRQRPLD RQ (8 Q NHVW Y Q UDKRLWXNVHQ OXRNLWWHOXM UMHVWHOP MRND

PXRGRVWXX DVHWXNVHVWD MD VHQ SHUXVWHHOOD DQQHWXVWD WHNQLVHVW V QWHO\VW
7TDNVRQRPLDQ PXNDLVXXV WDUNRLWWDD HWW WRLPLQWD HGLVW PHUNLWW Y VWL

Y KLQW Q \KGHQ (8 Q \PS ULVW2WDYRLWWHHQ VDDYXWWDPLVWD HLN DLKHXWD

PHUNLWW Y KDLWWDD PXLOOH YLLGHOOH \PS ULVW2WDYRLWWHHOOH 7DNVRQRPLDQ

PXNDLVXXV ODVNHWDDQ DLQD NXPXODWLLYLVHVWD SURMHNWLOLLNHYDLKGRVWD

$UYRD WXRWWDYD DVLDNDVW\?2

659 KDNHH NDVYXD DVLDNDVO KW?2LVWHQ RPDDQ
KDQNHNHKLWANVHHQ SHUXVWXYLHQ WRLPLWLORMHQ MD DVXQWRMHQ
RPDNHKLWWHLVWHQ KDQNNHLGHQ VHN DVXQWRMHQ
RPDSHUXVWHLVWHQ KED@PNDNOHOLEE HKQWV N B XWV KWD

HULQRPDLVHHQ DVLDNDVNRNHPXNVHH%
659 Q NXXNDXGHQ UXOODDYD /7,) |

659 Q % % KDQNNHLGHQ DVLDNNDLGHYVYRIR W w5k VERSAWX UPpW DD MX X

QHW SURPRWHU VFRUH ROL NDWVDXVRBKERAMNLMEBLGHR WIZQWHNLM W R
WDSDWXUPDD PLOMRRQDD W\2V

7TDSDWXUPDWDDMXXV UXOODDYD N
RVDYXRVLNDWVDXNVHQ (6* RVLRVVD

7TDORXGHOOLVHW WDYRLWWH

<KWL2Q WRLPLQWDD RKMDDYDW YXRC
SLWN Q DLNDY OLQ WDORXGHOOLVHW
VDDYXWWDPLVHHQ VH W KW YXRGHC

PHQQHVV
A 2SHUDWLLYLQHQ OLLNHYRLWWR Y K
AJLLNHYDLKWR ! PLOM HXURD

NTDYRLWWHHQD RQ MDNDD RVLQNRD
WXORNVHVWD KXRPLRLGHQ NXLWHQN
S RPDWDUSHHW
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ILLNHWRLPLQWDNDWYVDXYV

7TDPPL PDDOLVNXX

.RQVHUQLQ OLLNHYDULEKMVRHXDRDRL

PLOM HXURRQ 7RLPLWLODUDNHQWDPLVHQ OLLNHYDLKWR
NDVYRIPLOM HXRIRKDM HXURRQ MD
DVXQWRUDNHQWDPLVHR LOIM NHXDRRWR ODVNL
PLOM HXURRQ

.RQVHUQLQ RSHUDWLLYLQHQ OLLNHYRLWWR NDVYRL MD ROL
PLOM HXURD 2SHUDWLLYLQHQ OLLNHYRLWWR SDUDQL
WRLPLWLODUDNHQWDPLVHQ NDVYDQHHQ YROWPLQ MRKGRVWD
$VXQWRUDNHQWDPLVHQ OLLNHYDLKGRQ ODVNX YDLNXWWL
RSHUDWLLYLVHHQ OLLNHYRLWWRRQ QHIJDWLLYLVHVWL

.RQVHUQLQ OLLNHYRIOWMWRIRWORAD 2SHUDWLLYLVHQ
OLLNHYRLWRQ MD OLLNHYRLWRQ Y OLOO HL ROOXW NDWVDXVNDXGHOOD V
YHUWDLOXNDXGHOOD RLNDLVWDYLD HUL

.RQVHUQLQ WXORV HQQM®MFBURMD ROL
S5DKRLWXVWXRWWRLKLQ MD NXOXLKLQ VLV OW\\' S RVLQ ,)56
YXRNUDVRSLPXNVLVWD DLKHXWXQHLWD NRUNRNXOXMD

PLOM HXURD 9HUWDLOXNDXGHQ UDKRLWXVWXRWWRLKLQ MD NXOXLKLQ
YDLNXWWL QHIJDWLLYLVHVWL UXSODQ NXUVVLWDSSLRW PLOM HXURD
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.RQVHUQLQ RVDNHNRKWDLQXHQRWXORV ROL

/ILLNHWRLPLQQDQ UDKPYXOWMWB XRJRD MD

LOQYHVWRLQWLHQ UBKOMLWWDRD

/ILLNHWRLPLQQDQ UDKDYLUWDDQ YDLNXWWL SURMHNWLNRKWDLQHQ
NDXVLYDLKWHOX

.RQVHUQLQ WLODXVNDQWD ROL NDWVDXVNDXGHQ ORSXVVD
PLOM HXURD 7LODXVNDQQDQ P\\W\ RVXXV ROL
7DPPL PDDWOAD/XXXLD VRSLPXNVLD DOOHNLUMRLWHWWLLQ
PLOM RXBRWOODMWNHQWDPLVH

IDDNVRQ \KWHLVVDLUDDODQ LQIUDW2LGHQ WRLQHQ YDLKH NLUMDWWLLQ
NDWVDXVNDXGHOOD WLODXVNDQWDDQ $VXQWRUDNHQWDPLVHQ XXVLD
KDQNNHLWD ROLYDW DVXQQRQ DVXLQNRUWWHOL +HOVLQJLQ
NDXSXQJLQ $VXQWRWXRWDQWRSDOYHOXOOH 1LKWLLQ +HOVLQJLQ
.DODVDWDPDDQ VHN (VSRRQ 1ILLWW\NXPSXXQ 9DUPDOOH
UDNHQQHWWDYDW DVXQWRD PLN NLUMDWDDQ WLODXVNDQWDDQ
YXRGHQ WRLVHOOD NYDUWDDOLOOD

659 OO0 RQ OLV NVL YRLWHWWXMD YLHO WLODXVNDQWDDQ
NLUMDDPDWWRPLD KPDOQWNMHINBRR @ RLQ

1LLW RYDW PXXQ PXDVVD +HOVLQJLQ /DDNVRQ \KWHLVVDLUDDODAQ
VHXUDDYDW YDLKHHW MD 7XUXQ 5DWDSLKDQ KDQNH +DQNNHLGHQ
OLLNHYDLKGRVWD YDOWDRVD NRRVWXX Y K ULVNLVLVW
SURMHNWLQMRKWR WDL DOOLDQVVLPDOOLOOD WRWHXWHWWDYLVWD
XUDNRLVWD

659 <KWL2W 2xMW XQQ XV .RWLSDLNND ZXBRRY IL
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/RLPLWLOD MD LQIUDUDNHQWBPAL@MRBPLOYHQSLLUW M +RULVRQ
:RRG &LW\ WRLPLVWR +HOVLQJLQ - V

659 Q WRLPLWLODUDNHQWDPLQHQ N R RM/QWDXO OKW P2QV M R/Q MWK ILDRPHQQ XV V
PXNDLVHVWL S DVLDVVD XONRSXROLKLOLGH RLLOWDNH\ONX (LQWWHUL 8XGHl
WRWHXWHWWDYLVWD SURMHNWLQMR K\ R P RIQWDOOCR. DIS/YHHQDNRDWWEBD Q|
HOLQNDDULKDQNNHLVWD VHN RPDNHKUXWWRIODWIMDN 5K B QDI WRX O X NH VN
WHKGDVUDNHQQXV 2NPHWLFLOOH 9D«
$0O0OLDQVVL MD SURMHNWLQMRKW R K DSRKNHLWYV M HQRIUKR/\NWR K XV N MYV 08O LNQDHQS X
\KWHLVW\2 WLODDMDQ NDQVVD +DQNNHHQ NHKLW\V MD
WRWHXWXVYDLKHHW YLHG Q O SL OLPHKAWWBLIOD KROMHYNHL WWRLPLWLODW |

WRLPLWDDQ ZRSHQ ERRNZ PDOOLOOD 7DORXGHOOLQHQ ULVNL MD K\2W\

MDHWDDQ VRYLWXOOD WDYDOOD WLO%@M%&%%%"\'/K/LDW\V NHKLWW ~ODDMD!

WHQ WRLPLVWRMD MD KRWHOOHMEC
(OLOQNDDULKDQNNHLVVD 659 YDVWDD @/ﬁ%P%NPdﬁwLDPPELLV\W\RN%D%\ﬁWQNLNHV'
UDNHQQXNVHQ \00 SLGRVWD VRYLWXBHINGWO X BN v RIS phwWpHHLOO ROHY
(OLQNDDULKDQNNHHW MD s RVD PxLVWBLIDIADHADH QEk wi i v R WopHg- KRW
NRNRQDLVYDVWXXUDNHQWDPLVHQD 3BKMRRYVIE %y YEYWHDNDXSXQNLVH:
KDONNHHQ VXXQQLWWHOXVWD MD W RHWNHMPBOPY WP B P\ ¢ XQEHWW W $ WRU
NLLOWH O NRNRQDLVKLQWDDOQ WRLPLVWR MD ORJLVWLLNND DOXH V

PHWURNHVNXV

2PDNHKLWWHLVHOO WRLPLWLODNRKWHHOOD WDUNRLWHWDDO 659 O
KDQNHNHKLW\NVHHQ SHUXVWXYDD KDY WX (HRHW pV&d-SLWLODW MD LQIY
Y
D

UDWNDLVHH N \WW M DVLDNNDDQ WL%%%Q%%H&\% %%\FL\,\QI KMWERRS vpopL:
VLMRLWWDMDOOH HQQHQ UDNHQWDPLVHQ DORLWXVWD 659 NDQWD

WWSLOOLVHVWL KDQNNHHQ WDORXGHOOI VHO 111 VNI _MD K\2G\0O
7RQWWLYDUDQWR

659 Q LQIUDUDNHQWDPLQHQ NRRVWX:WRLF’LWLODUDNHQ""DF’LQHQ

LQIUDUDWNDLVXLVWD ,QIUD WRLPLL ‘pairreey vrmcs rws oo
KDQNNHLVVD LWVHQ LVHVWL 659 Q HKLW\ MY B
NXPSSDQHLGHQ NDQVVD ZRSHQ ERRNZ P é'p KWL2W

LQIUDXUDNRLQWLD NRNRQDLVXUDNRL
S WRWHXWWDMDQD WDL DOLKDQNNLM@&@(M@R #Y ﬂ%ﬂ-\*ﬁ%@%ﬁ‘{g%\\ g
KDQNNHLVVDDQ 659 Q LQIUDUDNHQW DPNAGRKIQROWPL 659 Q NRNRQODG MD
NXXOXYDW LQIUDUDNHQWDPLVHQ HUL W\20DMLW NXWHQ
NDOOLRUDNHQWDPLQHQ PDD MD SRKMDUDNHQWDPLQHQ Y \O W
VHN YDDWLYD EHWRQLUDNHQWDPLQHQ

E%:

7TDPPL PDDOLVNXX

7TRLPLWLODUDNHQWDPLVHQ OIPLNMOHMMYDLKWR NDVYRL

HXURRQ MD WLODXVNDQRLM MDMXERRQ

/ILLNHYDLKWR NDVYRL YRLPDNNDDVWL SURMHNWLQMRKWR MD
DOOLDQVVLXUDNRLVVD PXWWD ODVNL RPDNHKLWWHLVLVV
KDQNNHLVVD 7LODXYVRWUDNHDIP RIONXLQ

YHUWDLOXNDXGHOOD

5DNHQWHLOOD ROHYLD WRLPLWLOD MD LQIUDKDQNNHLWD

OHUNLWW YLPSL UDNHQWHLOOD ROHYLD WRLPLWLOD MD
LQIUDKD QNNHINWIR ® XRWHLVVDLUDDODQ HQVLPP LQHQ

MD WRLQHQ WS\ BRWYWIMY VDKM DDODQ XXVL

RVDVWRUDNHQQXV WRLPLWLODW 6HQDDWWL .LLQWHLVW2LOOH
+HOVLQJLVV 9DQWDDOOD MD 2XOXVVD OHWV :RRGLOOH

€ QHNRVNHOOH UDNHQQHWWDYD VXXUL NHUWRSXXWHKGDYV
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6XXULPPDW N \QQLVV ROHYDW WRLPLWLODKDQNNHHW

20$.(+,77(,6(7

+RULVRQWWL +HOVLQNL 7RLPLVWR 4
‘RRG &LW\ 7RLPLVWR ,, +HOVLQNL 7RLPLVWR 4
72,0,7,/$85%.$7

/DDNVRQ \KWHLVVDLUDDOD +HOVLQNL -XONLQHQ

+86 -RUYL XXVL RVDVWRUDNHQQXV (VSRR -XONLQHOQ 4
2XOXQ S SROLLVLDVHPD MD YDQNLOD 2X0X -XONLQHOQ 4
_HUWRSXXWHKGDV OHWV :RRGLOOH € QHNRVNL 7HROOLVXXV 4
9DQWDDQ S SROLLVLDVHPD MD YDQNLOD9DQWDD -XONLQHOQ 4
LQWWHUL 8XVLNDXSXQNL 8XVLNDXSXQNL -XONLQHQ 4
.DQVDOOLVPXVHRQ OLV UDNHQQXV $WOD¥HOVLQNL -XONLQHQ 4
2NPHWLF 9DQWDD 7HROOLVXXV 4
6DPPRQWDOR /IDSSHHQUDQWD -XONLQHQ 4
,OQNHURLVWHQ PRQLWRLPLWDOR .RXYROD -XONLQHOQ 4
5XXWDQDQ NRXOXNHVNXV .DQJDVDOD -XONLQHOQ 4
7LODQQH

659 <KWL2W ?kMWXQQXV \.RWLSDLNND\Z(X/BR/RJY L

PLVDL
LR
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$VXQWRUDNHQWDPLQHQ 9DOPLVWXQHHW MD PW\WG\W DVXQQRW
WXRWDQWR

659 Q DVXQWRUDNHQWDPLQHQ NRRVWXX \ VW HJ
PXNDLVHVWL RPDSHUXVWHLVHVWD M h:) {XI\Q/\/LZ (?' BBWLEWBS&WMM@ R

RPDNHKLWWHLVHVW DVXQWRWXRWD ? WL)R6PX'¥2[E>H§|U W\?DV;PF\?LMY/BVDDDQS\??M@)EB
YDKYLPPLVVD NDVYXNHVNXNVLVVD HOUWS LvERVWE Q

S NDXSXQNLVHXGXOOD /LV NVL 659 \/yﬁ@ﬁi)ﬁv\,&[ﬁg‘qﬁwlbc\;&%?

DVXQWRMHQ UDNHQQXVXUDNRLWD MXONLVLOOH MD \NVLWYLVLOOH WLODD!
7DPPL PDIVVD W~ RPDSHUXVWHLVW

2PDSHUXVWHLVHOOD KDQNNHHOOD WDVXQWRD " "MRTCVWS QHULPLOM LHXUWRD I

KDQNHNHKLW\NVHHQ SHUXVWXYDD KDXPNOHEWW RV WMRVVIDW DV XQQRW WXORXW

VXXQQLWWHOHH UDNHQWDD MD P\\ DYXQRRWW X WOXVDWONDIMD OR-HV WP LN XQ QF

SLHQVLMRLWWDMLOOH 659 NDQWDD R\DQWOQMDPDWIDNHROORVVDLYRLQ N X

VHN WDORXGHOOLVHQ K\2G\Q +DQNH WXORXWXX

YDOPLVWXPLVKHWNHOO P\ WQWLDVWHHXIPXWHLQOVWOHYLD DVXQWRNRKWH

2PDNHKLWWHLVHOO DVXQWRNRKWHH?)EOQDsé))QFBd/MR/\P %%VWDYL}N'IQ %%W&[%\'
659 Q KDOQNHNHKLW\NVHHQ SHUXVWXYDHRRH HﬁWW\B'VMBQNBE’ YHKLWW
P\\ NRKWHHQ VLMRLWWDMDOOH HQQHOXOYNRJWBPRIHSE d"@FPL%)@\)’WHD (VS

659 NDQWDD W\\SLOOLVHVWL KDQNNH?—N}UW%% &LGVﬁ\dévaﬁngH%f@ﬁ'g%%LRoc

K\2G\Q MD KDQNH WXORXW XX YDOPLX QXWHRH b Cp ARTDH QA ¥

DXWWDYV DUHVVD VHN 7XUXVVD 7D
OXXW XUDNDW RYDW S DVLDVVD NLOSDLOX MD QHXYRWWHOX
XUDNRLWD \NVLW\LVLOOH WDL MXONL7RQWWLYDUDQWR OOH
SUDNNDPXRGRW RYDW W\WSLOOLVHVWDPVXQWRUDNHQWDPLQHQ
NRNRQDLVYDVWXXUDNHQWDPLQHQ
XUDNRLWD 659 WRLPLL S XUDNRLWVERNEBXYDVWHDIYWHQ M
UDNHQWDPLVHVWD WDL VHN VXXQ QLWWHOYXARRE MUY
UDNHQWDPLVHVWD SDNHQQXVRLNRXV

5DNHQQXVRLNHXWHHQ VLV OW\\ P\2V NDDYRL\
VRSLPXNVLLQ SHUXVWXYLHQ PDD DOXHLGHQ DU
7DPPL PDDOLVNXX UDNHQOXVYROWPL 659 Q NRNRQDDQ MD RVLWWI

$VXQWRUDNHQWDPLVHQ OLIPN®¥WDLKWR ODVNL
HXURRQ /LLNHYDLKWR ODVNL RPDNHKLWWHLVLVYV KDQNNHLVVD
2PDSHUXVWHLVLD DVXQWFRO "DWXORXWXL NDWVDXVNDXGH
NDSSDOHWWD $VXQWRUDNHQWDPLVHQ WLODXVNDQWD ROL

PLOM HXURD .DWVDXVNDXGHOOD DORLWHWWLLQ XXWHQD
KDQNNHHQD DVXQQRQ DVXLQNRUWWHOL +HOVLQJLQ NDXSXQJLQ
$VXQWRWXRWDQWRSDOYHOXOOH 1LKWLLQ +HOVLQJLQ .DODVDWDPDDQ

5DNHQWHLOOD ROHYDW DVXQQRW

659 OPDROLVONRKSOQVVD 6 XRPHVVD UDNHQWHLOOD
\KWHHQV DVXQWRD MRWND VLMDLWVHYDW
NDVYXNHVNXNVLVVD 5DNHQWHLOOD ROHYLVWD DVXQQRLVWD
RPDSHUXVWHLVLD DNX&S\CRMDVR/ML
6LMRLWRDMLIO/ONKSR@YD UDNHQWHLOOD \KWHHQV

DVXQWRD .LOSDLOX MD QHXYRWWHOX XUDNRLWDYLD DVXQWRMD
ROL UDNHQWHLOOD

659 <KWL2W 2xMW XQQ XV .RWLSDLNND ZXBRRY IL
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$VXQWRUDNHQWDPLQHQ NRQVHUQLVVD PXXWRV (GHOOLVHW
DVXQWRD NSO NN
$VXQWRP\\QWL

RPDSHUXVWHLQHQ WXRWDQWR

VLMRLWWDMDP\\QWL MD PXXW

2PDSHUXVWHLQHQ WXRWDQWR

DVXQWRDORLWXNVHW

YDOPLVWXQHHW

WXORXWXQHHW

YDOPLLW P\\P WW2P W

5DNHQWHLOOD

XUDNDW MD QHXYRWWHOX XUDNDW

VLMRLWWDMDP\\QWL

RPDSHUXVWHLVHW NRKWHHW

MRVWD P\\G\W

MRVWD P\\P WW2pP W

MRVWD P\\G\W

MRVWD P\\P WW2pP W

7LODXVNDQWD DVXQWRUDNHQWDPLQHQ PXXWRVPXXWRYV
PLOM HXURD PHXU
B8UDNDW MD QHXYRWWHOX XUDNDW

5DNHQWHLOOD P\W\G\W U

5DNHQWHLOOD P\\P W2Q

9DOPLV PWP W2Q RPDSHUXVWHLQHQ

$VXQWRUDNHQWDPLQHQ \KWHHQV

6XXULPPDW N \QQLVV ROHYDW DVXQWRKDQNNHHW VLMRLWWDMDNRKWHHW

SBURMHNWLQ QLPELMDLQWL 5DNHQQXWWDMD 9DOPLXVDVWHDOPLVWXPLVDLNEL
$QQD 6DKOVWY¥QLQNDWX (VSRR H4 4
+LSSRNVHQNDWX 7DPSHUH Ha 4
9HUNNRVDDUHQNDWX +HOVLQNL +(.$ 4

. NLNHOORNRUWWHOL 1LKW+HOVLQMNHOVLQJILQ NDXSXQJLQ $VXQWRWXRWDQWRSDOVYAHOXW

7LODQQH

OXXW RPLVWXNVHW

659 Q DLQRD RPDLVXXVHU 9HQ M OO RQ SURVHQWLQ
RPLVWXV 3HDUO 30D]D NDXSSDNHVNXNVHVWD 3LHWDULVVD
.DXSSDNHVNXNVHQ WRLQHQ RPLVWDMD RQ NLLQDODLQHQ 6KDQJKDL
,QGXVWULDO ,QYHVWPHQW +ROGLQJV &R /WG 659 MDWNDD
NXPSSDQLQVD NDQVVD DNWLLYLVHVWL QHXYRWWHOXMD MRLOOD W KW
RPLVWXNVHQVD P\\QWLLQ 3HDUO 30D]D NDXSSDNHVNXNVHVWD

659 RPLVWDD 7DPSHUHHQ $UHHQDVWD MD 7DPSHUHHQ
. DQAUD$ UHD KDQNNHHQP XMBDRIME
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OSDKRLWXV MD WD O&%%H QDQ?I!'WQVEL@UYLW ROL

DVHPD PLOM HXURD NRRVWXHQ QRVYV
VLWRYDVWD PDNVXYDOPLXVOLPLLWL
7DPPL PDIQ UDKRLWXVWXR"™"~™W MD NMQAQWW RPOWWEW VW VLWRYDVWD WLOL
PLOM HXURD 1HWWRUDKRLWXVNYKOKDKIDY RERYOMV HXRWRIDQOWRN MORVWDF
NRUNRW "= 7 PLOM HXURD NRUNRMRWGRRRDVWY HQ R M H NW DWD KHRXLUARDN V H \
PDNVHWWXMD NRUNRMD M~ 7 'Y Q DUYRIRREWXWBNVHDY LV XK WXXW RNV HH
PLOM HXURD VI = PLOM HXMRD MWRBLWWWWLYDW OLLNHWRLPLQQDQ MD
DNWLYRLWLLC =7 PLOM HXURD 1 LGHQ OBLUMVHXURD VHN UDKRLWXKSMH (
UDKRLWXVNXOXLKLQ VLV OW\L ,)56 NXBROUDVRSLPXVYHONRMHQ
NRU "~~~ -~ PLOM HXURD MD " 'LWD UDKRLWXVNXOXMD
PLOM HXURD

2PDYDUDLVXXVDVWH NRID L
QHWWRYHONDDQWXPLYDRIMH ,)56 Q
YDLNXWXVWD ODVNHWWX RPDYBDODLVXXVDVWH ROL
QHWWRYHONDDQWXPLVDVWH

6LMRLWHWWX S RPD ROL NDWVDXVNDXGHQ ORSXVVD

PLOM HXURD ™MD VLMRLWHWXQ S RPDQ WXRWWRSURVHQWWL ROL
,OPDQ ,)56 Q YDLNXWXVWD ODVNHWWX VLMRLWHWW X

S RPD ROL PLOM HXURD

.RUROOLQHQ QHWWRYHOND ROL NDWVDXVNDXGHQ ORSXVVD
PLOM HXURD .RUROOLQHQ QHWWRYHOND ODVNL

YHUWDLOXNDXWHHQOMUKHDWRDXQOPDQ ,)56 Q

YDLNXWXVWD NRUROOLQRRDOHWWBRBEOWND ROL

ODVNIPLOM HXURD VXKWHHVVD YHUWDLOXNDXWHHQ

<KWL20O0DLQRMHQ RVXXV NRUR®GDOQMHVWD YHODVWD ROL

HXURD

<KWL2Q PLOM HXURQ VLWRYDVWD PDNVXYDOPLXVOLPLLWLVW ROL

NDWVDXVNDXGHQ ORSXVVD DOORNRLWXQD VLWRYDNVL WLOLOLPLLWLNVL

PLOM HXURD MRND ROL NDWVDXVNDXGHQ ORSXVVD N \WW P WW

- OMHOOH M Y VW PLOM HXURVWD ROL N \W2VYV PLOM HXURD MD
PLOM HXURD N \WW P WW

<KWL200O RQ NHV NXXVVD WRWHXWHWXQ
UDKRLWXVM UMHVWHO\Q M OMLOW PLOM HXURQ MD PLOM HXURQ

YDLKWRYHONDNLUMDODLQDHKWRLVHWsK\BULEKkRPWRXRWR 2PRNG L RPH DO
HKWRLVWHQ K\EULGLODLQRMHQ NXSRRWNIWRUNRY BADLYVXRYBYWRAWHER WR Y
YXRGHVVD 2PDQ S RPDQ HKWRLVLOGD &DHQRHWWRPNDWROBLQLPLOLNYLGL
HU S LY ODLQDW RYDW YDNXXGHWWRPWRLMWERY QHWDY B PRALWWEY VR SLP X VW
YHONDVLWRXPXNVLD KHLNRPPDVVD HXELMWHXUP WHKRRAM P ODLQDVRSLP XNV
9DLKWRYHONDNLUMDODLQDHKWRLYVXXVRRRDW B Wikl /i VWi % oo o WBW H U L
K\EULGLODLQDHKWRLKLQ VLV OW\\ RVONHW WS DD RENOWQARRKWHLGHQ
HULW\LQHQ RLNHXV PXXQWDD MRXNNRYXRBNENEUNMRORKRRYMD S RPDODL:
RVDNNHLNVL PLN OL \KWL? HL OXQDVMEHRbLY MWL KKRAHARRE®DQ RPDY

/DLQDW RQ NLUMDWWX WDVHHQRRRABPQWLRPBRRHQQDVVD /LV NVIL
NLUMDXVKHWNHQ ROHWHWXQ PDUNNLQRR| MPNI@D PXLWD SRLNNHXNVLD NRY
QLPHOOLVDUYRVWD P U LVHQ MD Qblfi WK WPRIHH Q@ REPR/IBN XV VRS
S RPDVVD ROL  PLOM HXURD NRYHQDQWLW RQ HVLWHWW\ RVDYXR
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2VDYXRVLNDWVDXV

<KWL2 VRSL NDWVDXVNDXGHQ M ONHHQ KXKWLNXXWD \KGHVV
VIQGLNDDWWLLQ RVDOOLVWXQHLGHQ SDQNNLHQ NDQVVD Q\N\LVHQ
YDVWXXOOLVXXVWDYRLWWHLVLLQ VLGRWXQ PLOM HXURQ VLWRYDQ
PDNVXYDOPLKGBERIAMIL MDWNR RSWLRQ

N \WW PLVHVW MD PLQLPLN \WW2NDWH NRYHQDQWLQ
NRUYDDPLVHVWD QHWWRYHOND N \WW2NDWHNRYHQDQWLOOD MRWD
PLWDWDDQ HQVLPP LVHQ NHUUDQ NHV NXXVVD

7RWHXWXQHHQ MDWNR RSWLRQ PXNDLVHVWL PDNVXYDOPLXVOLPLLWWL
RQ YRLPDVVD KXKWLNXXKXQ

659 Q VLMRLWXVVLWRXPXNVHW ROLYDW NDWVDXVNDXGHQ ORSXVVD
PLOM HXURD 6LMRLWXVVLWRXPXNVHW NRRVWXYDW

VLWRXPXNVLVWD JHQQRYRLPDDQ MD 7DPSHUHHQ .DQVL MD

$UHHQD KDQNNHHVHHQ

2PDDQ S RPDDQ NLUMDWXW PXXQWRHURW ROLYDW
NDWVDXVNDXGHQ ORSXVVPLKWRHIH Q V

OXXQWRHURW OLLWW\Y W DLQRDDQ M OMHOO ROHYDDQ
RPDLVXXVHU Q 9HQ M OO Q RPLVWXVRVXXWHHQ 3HDUO
30D]DVWD

659 <KWL2W 2xMW XQQ XV .RWLSDLNND ZXBRRY IL
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(6* NDWVDXV 7DPPL PDDOLVNXXVVD YLKUH OLLNH

WDNVRQRPLDQ PXNDLVHQ RVXXGHQ W

659 Q YDVWXX0OLVXXVW\2 NDWWDD \PSPHMNRARRDLRINEF RLVHVWD OLLNHYD

VRVLDDOLVHQ YDVWXXQ MD K\Y Q KDJSKQWRWBOWFQBAPS ULVWEVHUWLIL
7DNVRQRPLDQ PXNDLVXXWHHQ YDLNX

<PS ULVW2YDVW X X \NVLWW LVWHQ KDQNNHLGHQ W\2YDLEk
srmon wo 00,2 100y o pmwoNDaB e
3 VW2LQWHQVLWHHWWL

We&?2 <PS ULVW2WRLPLQQDQ WDVRD MD W
ILLNHYDLKWRO(85 RQ RQQLVWXWWX QRVWDPDDQ /DMLW

M WHUDDND DLQHYLUWRMHQ K\2G\QW

<KGLVWHW\W VFRSH MD S VWwW2w RQRWHINP RBBYWLNNXKXY \¥RIMWIBWWD YL
W&2 3 VW2LQWHQVLWHHWWL VFRSH MD ODVNL

WDVROOH W &2 OLLNHYDLKWR PLOM HXURD

3 VW2LQWHQVLWHHWLQ ODVNXXQ YDLNXWWL PXXQ PXDVVD

ELRSROWWRDLQHLGHQ N \W2Q NDVYX 5XOODDYDW NN Q

\KGLVWHW\W VFRSH MD S VW2W ROLYDW W&2 9XRGHQ

SHUXVWDVRRQ YHUUDWWXQD S VW2W VXKWHHVVD
OLLNHYDLKWRRQ RYDW Y KHQW\QHHW \OL

6XRPHQ W\2PDLOOD ODMLWHOOXQ M WWHHQ RV
SXUNXM WWHLW MD PDD DLQHVM WWHLW

6RVLDDOLQHQ YDVWXX

+HQNLO2VW?

1DLVLD KO? RV XXV
OLHKL KO?2 RV XXV
<KWHHQV KO?2

RV XXV

.DWVDXVNDXGHQ \BRVZXVVDW\2VNHQW!
KHQNHHOGNLO2VW?2Q W\2YLUH ROL
7\2YLUH RQ VDDWX Sl

7DPPRDDOLV N XX W\DIN 6 B QRPN D IFOMHX V WDVROOD KDDVWDYDVVD PDUNNLQDW

UDSRUWRLQWLNDXGHQ WDNVRQRPLDNHOSRLVHVWD OLLNHYDLKGRVWD
ROL HOL PLOM HX$¥bDNNDDW

SDSRUWRLQWLNDXGHQ WDNVRQRPLDNHAQ HRNDT R 1P LRV KW HROMN P ¥ #VHR: v/ L

HOL PLOM HXURDo, o9 ROL PDDOLVNXXVVD <KWL?2
NRNRQDLVOLISNRMBNRCRMWRKWRXUDNRLYBNBVOXSDXNVHQ PXNDLVWD WRLF
WRLPLQWDPDOOLVWD MRKWXHQ 659 QpYyPNYRQRFF WBHRTGY HW %
S RPDPHQRW MD WRLPLQWDPHQRW p&§PWMyXIIIRITWULW\LVHQ K\YLQ VLMF
3 RPDPHQRW NHUWRYDW NXLQND YLKUHLW \KW[RZQMW[WRWNNWEVW%

LQYHVWRLQQLW RYDW WRLPLQWDPHQRW OLLWW\Y W O\K\HPP Q DLNDY OLQ KDQNLQWRLKLQ
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ODDOLVNXXQ 136 1HW 3URPRWHU 6FRG5H Mo &MWMRWHWPBPRQODODDQ PDDOLV

MD \KWL2 WRWHXWWL DVLDNDVOXWBXNXKQAQVBENDILQWMRQND WDYRLWW!
WRLPLQWDDQVD DVLDNNDDQ DUYLRLPOUWDNRIDVRIOMRLGHQ VHN Q LGHQ DOL
% & 9XRVLNRUMDXVNRKWHLGHQ DVLDMNBRLVRALE RONVIKRWY LWO2PDLOOD
NHVNHLQHQ NHKLW\VNRKGH

7T\2WHUYH\V MD W\2WXUYDOOLVXXYV

7TDSDWXUPDWDDMXXV
WDSDWXUPLD PLOMRRQD
W\2WXQWLD

+DYDLQWRWDDMXXV
KDYDLQWRD PLOMRRQD
W\2WXQWLD

659 Q NXXNDXGHQ UXOODDYD WDSDWXUPDWDDMXXV MRND

NDWWDD RPDW MD DOLKDQNNLMRLGHQ W\2QWHNLM W ROL PDDOLVNXXQ
ORSXVVD WDSDWXUPDD PLOMRRQDD W\2WXQWLD
7TDSDWXUPDWDDMXXGHQ ODVNXXQ RYDW YDLNXWWDQHHW HULW\LVHVWL
NRQVHUQLQ NDWWDYDW MRKGRQPXNDLVHW WRLPHW MD SDQRVWXYV
WHKW Y Q WXUYDOOLVXXVW\2Kz2Q

659 S$OLXUDNRLWVLMDW

7DSDWXUPDWDDMXXGHQ OXYXW RQ RLNDLVWX *5, ODVNHQWDSHULDDWWHLGHQ PXNDLVLNVL
659 Q NXXNDXGHQ UXOODDYD KDYDLQWRWDDMXXV ROL
P CDONXXQEBSXWD KDYDQRD P IRRD

W\2ZWXQWLD
+\Y KDOOLQWRWDSD

(HWWLVHW WRLPLQWDRKMHHW P ULWWHOHY W SHULDDWWHHW MRLGHQ
PXNDLVHVWL 659 OO WHKG Q S W2NVL MD WRLPLWDDQ NDLNLVVD
WLODQWHLVVD 9HOYROOLVXXV QRXGDWWDD HHWWLVL WRLPLQWDRKMHLW
NRVNHH NDLNNLD NRQVHUQLQ W\2QWHNLM2LW

.DLNNLHQ 659 OOH K\Y NVIWW\MHQ WRLPLWWDMLHQ WXOHH YDVWDWD
(6* N\VAPA\NVLLQ MRLGHQ SRKMDOWD WRLPLWWDMDW VDDYDW
YDVWXXOOLVXXVDUYRVDQDQ <KWL2 KDOXDD PHQHWWHO\OO HKN LVW
W\2SHU LVW K\Y NVLN \WW2 MD HHWWLVWHQ WRLPLQWDRKMHLGHQ
YDVWDLVWD WRLPLQWDD HQWLVW WHKRNNDDPPLQ

659 <KWL2W 2xMW XQQ XV .RWLSDLNND ZXBRRY IL



2VDYXRVLNDWVDXV

/ KLDMDQ ULVNLW NPPLWXNVHQ YDOWXXWXNVHW
HS YDUPXXVWHNLI\@DWQPDLQHQ\KWLZNRNRXV y

659 Q PHUNLWW YLPP W O KLDMDQ ULN NWHMMDRR/S NRYPEXS KB Y L v H Vv
OLLWW\Y W NRUNRMHQ QRXVXQ MD WLXNHOWEQH- REBOLWXNVHQ HKGRW XN
UDKRLWXVRORVXKWHLGHQ VHXUDXNVHQRBSHUNLRWIOHH ¥ bW RIWW BABR w
MD NXOXWWDMD DVLDNNDLGHQ N\V\QW WLOD QW Q0 SRV BLN R VR H o N
FHLNNR VXKGDQQHWLODQQH YRL DLKHXWHRRXWXNVHQ SHUXVWHHOOD KD
VXXQQLWHOWXMHQ KDQNNHLGHQ YLLY ¥YWYPLYE WP L\RWY XS QMHXEHBLR\W U
MRLOOD SXROHVWDDQ ROLVL WRWHXWXREY RS QHY RW b B & NDGFWD
659 Q OLLNHYDLKGRQ MD WXORNVHQ NHGWHRY Q0 SURVHQWWLD NDLNLVW

) 9DOWXXWXV RQ YRLPDVVD D
<KWL2Q ULVNLW MD UHVNIWMH¥KDQ @ILOMNBRRY §EVYvHVVD \KWLZNRNRXNVHVV

LS SRR S LI W ooV S
ZZZNUBEW VD VY \WLWANVHQRp ONNLPLVHVWD
HW MD MORQMREMEIG Y F R B LN B HWR X NY W W oM@,
DDWRNVHW KDOOLWXNVHQ HKGRWXNVHQ PXNDL
KDOOLWXV YRL S WW

659 RQ OLV NVL DQWDQXW \KWL2Q ULVM@@BBMW@%MLU\MWW&QBb'ﬂ)&v
S SLLUWHLGHQ NXYDXNVHQ VLV OW Y @ HGXNDOMY 5 R VKPS AW HRL MO b N H
RKMDXVM UMHVWHOP VW HULOOLVHQ WBSREWNWWNBPDEWMAVEONNHLYLLY RLN

YXRVLNHUWRP WYLW\V RQ WY MWBRMHWVWB PPNV YDVWDDQ W
W MVWURWANVHQR DpPDVVD HU VV  +DOOLWXV YRI
DOOH KDOOLQQRLQWL PDNVXWWRPDVWD RVDNHDQQLVWD \

WDL XVHDPPDVVD HU VV 9DOWXXW

DVWL 9DOWXXWXV NXPRDD Y

OXXWRNVHW MRKW R« R FPrx MM vD KDOOLW
YDOWXXWXNVHQ S WW RVDNHDQQ

659 WLHGRWWL HWW GLSORPL ROVHEWWDYHHW®@ HULW\LVWHQ RLNH:

.DULVODKWL DORLWWDD 659 <KWL2W 2\M Q DOXH\NVLN2LGHQ

OLLNHWRLPLQQDVWD YDVWDDYDQD MR’_KMI@IQDXMV WKMQJWF U MH

M VHQHQ DONDHQ
659 OO ROL NDWVDXVNDXGHQ S WW\

<KWL2NRNRXYV DLNDY OLQ NDQQXVWLQM UMHVWHOP

9DUVLQDLQHQ \KWL2NRNRXV " 6XRULWHSHUXVWHLQHQ RVDNHSDON
WRLPLWXVMRKWDMD MRKWRU\KP

659 Q YDUVLQDLQHQ \KWL2NRNRXV SLGBEWKWLIHUXVWHLQI6Q SDONNLRM UMH
MXONDLVL S2UVVLWLHGRWWHHW \KW L2 NRRLEPXNWXHM B K WBWNDL VW M D
KDOOLWXNVHQ M UMHVW \W\PLVHVW 32UVVLWLHGRWWHHW
MD KDOOLWXNVHQ M VHQWHQ HVLWWHDQ @XWW YQM WY WHQP
\KWL2NRNRXNVHQ S2\W NLUMD MD S

lB_Y_MX_HMLQlYLVVD \KWL2Q YHUNNR‘ X ‘ X .,
Z77Z NUY 11 \KWILRNRNRXV DYD.] OKHONI OZLOOH 659 IL
2VDNNHHW MD RPL

659 <KWL2W 2\M Q RVIPNOHMRRRD R P XL
2VDNNHHOOD HL ROH QLPHOOLVDUYR
RON\HGHOGNXP U RQ NOSSDBMWD <KW @

659 <KWL2W 2xMW XQQ XV .RWLSDLNND ZXBRRY IL



2VDYXRVLNDWVDXV

RQ \NVL RVDNHVDUMD /LV WLHWRMD
2VDNNHHQ S W2VNXUVVL1DVGDT+H0WQ%%@¢§%%%§%ﬁQPLWXVMRKWDMD
T THXUT THXI TS 2VDNNHHQS ROD#VUY IL

\OLQ NXUVVL ND'"""" HWUDWMDIMGHOOD ROL

HURD 2VDNHNDQQDQ PDUNNE "D DUYRUNNR 5ﬁﬁﬁﬁﬁi;jﬁFOva MD UDKR

PLOIMURDPLOM HXURDROPDQ NRQVHUQ®PQ QWDOD#VUY IL
KDOOXVVD ROHYLD RVDNNHLWD 2VDNNHL YDOLKGHWWLLO

W D
NDWVDXVNTQ "~ RQOMRQDD NDSSDOHWkDPME HDQWD—lﬁHVWLQW MD PDU
YDLKWF ~ WPYRRXURD L S PLLD HORWDQWD#VUY IL

.RQVHUQLQ PDOOXVMBEROD
RVDNHWWD PLMKWRY NDLNNLHQ RVDNNHLGHQ
OXNXP U VW MD \KWHHQODVNHWXVWD QLP U VW

659 O®PDROLVONRSOQVVD UHNLVWHU?2LW\
RVDNNHHQRPLVWDMDD

(VSRR
+DOOLWXYV

.DLNNL W VV RVDYXRVLNDWVDXNVHVVD HVLWHW\W HQQXVWHHW MD
DUYLRW SHUXVWXYDW MRKGRQ W P QKHWNLVHHQ Q NHP\NVHHQ
WDORXGHQ NHKLW\NVHVW <KWL2Q WRGHOOLQHQ OLLNHWRLPLQQDQ
WXORV MD WDORXGHOOLQHQ DVHPD VDDWWDYDW SRLNHWD

PHUNLWW Y VWL WXOHYDLVXXWWD NRVNHYLVVD ODXVXPLVVD
LOPDLVWXVWD MRKWXHQ PRQLVWD WHNLM?2LVW MRLWD RQ HVLWHOW\
W VV RVDYXRVLNDWVDXNVHVVD

7TLHWRMD W VW RVDYXRVLNDWVDXNVHVWD

2VDYXRVLNDWVDXV RQ ODDGLWWX ,$6 VWDQGDUGLQ

PXNDLVHVWL ™MD VLLQ HVLWHWW Y W WLHGRW RYDW

WLOLQWDUNDVWDPDWWRPLD 6XOXLVVD ROHYDW OXYXW RYDW YXRGHQ
YDVWDDYDQ MDNVRQ OXNXMD

7TLHGRWXVWLODLVXXV ZHEFDVW HVLW\V MD HVLW\VDLQHLVWR

$QDO\WLNRLOOH MD VLMRLWWDMLOOH VHN PHGLDQ HGXVWDMLOOH

WDUNRLWHWWX WLHGRWXVWLODLVXXV M UMHVWHW Q NOR
DONDH LQD :HEFDVW O KHW\VW YRL VHXUDWD
VXRUDQD R WL M OW VO M RW

NDWVRWWDYLVVD YHUNNRVLYXLOWD HVLWANVHQ M ONHHQ
(VLWA\VDLQHLVWR O2\W\\ P\2V YHUNNRVLYXLOWD

6HXUDDYD RVDYXRVLNDWVDXV

659 <KWL2W 2\M MXONDLVHH YXRGHQ
SXROLYXRVLNDWVDXNVHQ +LOMDLVHQ MDNVRQ DLNDQD

T \KWL2 HL NRPPHQWRL PDUNNLQDQ N\PL HLN
OLLNHWRLPLQWDDQ WDL WXORVNHKLW\NVHHQ OLLWW\YL VHLNNRMD

659 <KWL2W 2xMW XQQ XV .RWLSDLNND ZXBRRY IL



NOR

7TLHGRWWHHQ NHVNHLVHW WXQQXVOXYXW (GHOOLVHW
OLOM HXURD N N
JLLNHYDLKWR

2SHUDWLLYLQHQ OLLNHYRLWWR

2SHUDWLLYLQHQ OLLNHYRLWWR OLLNHYDLKGRVWD
JLLNHYRLWWR

JLLNHYRLWWR OLLNHYDLKGRVWD

JLLNHYRLWWR LOPDQ ,)56

/JLLNHYRLWWR OLLNHYDLKGRVWD LOPDQ ,)56
7XORV HQQHQ YHURMD

7XORV HQQHQ YHURMD OLLNHYDLKGRVWD
(PR\KWL2Q RPLVWDMLOOH NXXOXYD WXORYV

2PDQ S RPDQ WXRWWR

BLMRLWHWXQ S RPDQ WXRWWR

BLMRLWHWXQ S RPDQ WXRWWR LOPDQ ,)56
6LMRLWHWWX S RPD

6LMRLWHWWX S RPD LOPDQ ,)56
2PDYDUDLVXXVDVWH

2PDYDUDLVXXVDVWH LOPDQ ,)56

.RUROOLQHQ QHWWRYHOND

.RUROOLQHQ QHWWRYHOND LOPDQ ,)56
IHWWRYHONDDQWXPLVDVWH
IHWWRYHONDDQWXPLVDVWH LOPDQ ,)56
7LODXVNDQWD

8XGHW VRSLPXNVHW

+HQNLO2VW2 NHVNLP ULQ

2VDNHNRKWDLQHQ WXORV HXURD
2VDNHNRKWDLQHQ WXORV ODLPHQQHWWX HXURD
2VDNHNRKWDLQHQ RPD S RPD HXURD

2VDNHNRKWDLQHQ RPD S RPD LOPDQ RPDQ S RPDQ HKWRLVWD ODLQDD
HXURD

2VDNHNRKWDLQHQ RVLQNR HXURD
2VLQNR WXORNVHVWD
(IHNWLLYLQHQ RVLQNRWXRWWR
+LQWD YRLWWR VXKGH QHJ QHJ QHJ
2VDNNHHQ NXUVVLNHKLW\V

XUVVL NDXGHQ ORSXVVD HXURD

_HVNLNXUVVL HXURD

$O0LQ NXUVVL HXURD

<OLQ NXUVVL HXURD
2VDNHNDQQDQ PDUNNLQD DUYR NDXGHQ ORSXVVD
2VDNNHLGHQ YDLKGRQ NHKLW\V NSO
2VDNNHLGHQ YDLKGRQ NHKLW\V

2VDNNHLGHQ OXNXP U Q SDLQRWHWWX NHVNLDUYR NDWVDXVNDXGHQ DLNDQD
NSO

2VDNNHLGHQ OXNXP U Q SDLQRWHWWX NHVNLDUYR NDWVDXVNDXGHQ DLNDQD
ODLPHQQHWWX NSO

2VDNNHLGHQ OXNXP U NDWVDXVNDXGHQ ORSXVVD NSO

2SH UDWLLYLQHQ OLLNHYRLWRQ W VP \W\VODVNHOPD O2\W\\ VHXUDDYDOWD VLYXOWD
IXYXVWRDNDBRUMAK ,)56 Q YDLNXWXNVHW

7XQQXVOXNXD ODVNHWWDHVVD RQ KXRPLRLWX YDLQ NDWVDXVNDXGHQ WXORV YXRVLWXRWRNYV
7XORV SHU RVDNH ODVNHQQDVVD NDWVDXVNDXGHQ WXORNVHVWD Y KHQQHW Q RPDQ S RPDQ




NOR

7TDORXGHOOLVHVVD UDSRUWRLQQLVVD N \WHWW Y W YDLKWRHKWRLVHW WXQQXVOXY
<KWL2 MXONDLVHH ,)56 WXQQXVOXNXMHQ RKHOOD WLHWW\M \OHLVHVWI

WXORVODVNHOPDVWD MD WDVHHVWD <KWL2 MXONDLVHH P\2V WXQQXVOXN.
ODVNHQWDNDDYDW RQ HVLWHWW\ VHXUDDYDOOD VLYXOOD <KWL2Q Q NHP!
DOWDPDD NXYDD WRLPLQQDQ WXORNVHVWD MD WDORXGHOOLVHVWD DVHPI

659 UDSRUWRL RVDYXRVLNDWVDXNVHVVD RSHUDWLLYLVHQ OLLNHYRLWRQ MD OLLNH)
2SHUDWLLYLQHQ OLLNHYRLWWR WXQQXVOXYXQ NDWVRWDDQ DQWDYDQ

HVLWHWW Y NDXWWD DLNDLVHPSLLQ NDXVLLQ ,)56 Q PXNDLVHVWD OLLNI
YDOXXWWDNXUVVLPXXWRNVLVWD DLKHXWXQHHW YRLWRW MD WDSSLRW VH
YDLNXWWDYDW HU W 2VDNNXXV\KWL2LGHQ YDOXXWWDNXUVVLPXXWRNVHW
WXORNVHVWD 9DOXXWWDVXRMDXNVHVWD DLKHXWXQHHW WXRWRW MD NXC
WXRWRW MD NXOXW

2SHUDWLLYLVHQ OLLNHYRLWRQ W VP \W\VODVNHOPD

PLOM HXURD
2SHUDWLLYLQHQ OLLNHYRLWWR P ULWHOP Q PXNDLVHVWL

RVDNNXXV MD \KWHLVA\ULW\VWHQ YDOXXWWDNXUVVLPXXWRNVLVWD DLKHXWXQHHW YRLWRW

VXRMDXNVHVWD DLKHXWXQHHW WXRWRW MD NXOXW

SHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU W

2PDLVXXVHULHQ DUYRQDOHQWXPLVHW MD QLLGHQ SDODXWXPLVHW

SRLNNHXNVHOOLVLVWD RPDLVXXVHULHQ OXRYXWXNVLVWD DLKHXWXQHHW YRLWRW MD WDSS

NRQVHUQLUDNHQWHHQ PXXWRNVLVWD DLKHXWXQHHW WXRWRW MD NXOXW

9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU W \KWHHQV

/LLNHYRLWWR

659 UDSRUWRL RVDYXRVLNDWVDXNVHVVD WXQQXVOXNXMD LOPDQ ,)56 YDLN
<KWL2 MXONDLVHH YDLKWRHKWRLVLQD WXQQXVOXNXLQD ,)56 Q WXQQ.

VWDQGDUGLQ YDLNXWXNVHW WDVHHVHHQ MD WXORNVHHQ



NOR

7XQQXVOXNXMHQ ODVNHQWDNDDYDW

.DWVDVWXVNDXGHQ WXORV

2PD S RPD \KWHHQV NHVNLP ULQ
6LMRLWHWWX S RPD 7TDVHHQ ORSSXVXPPD T NRURWWRPDW YHODW T ODVNHQQ
7DVHHQ ORSSXVXPPD T NRURWWRPDW YHODW T ODVNHQQ
K\2G\NNHHW N \WW2RLNHXVRPDLVXXVHU T YDLKWR RPDL
/ILLNHYRLWWR NRUNR MD PXXW UDKRLWXVWXRWRW VLV
6LMRLWHWXQ S RPDQ WXRWWR : 5DKRLWXVVDDPLVWHQ DUYRQDOHQQXNVHW MD PW\QWLWD

6LMRLWHWWX S RPD NHVNLP ULQ

/ILLNHYRLWWR LOPDQ ,)56 NLUMDXNVLD NRUNR MD PX

MD TWDSSLRLWD 5DKRLWXV VDDPLVWHQ DUYRQDOHQQ X
6LMRLWHWXQ S RPDQ WXRWWR L’OP@@Q’)QB%LVRLWX

2PDQ S RPDQ WXRWWR ;

6LMRLWHWWX S RPD LOPDQ ,)56

6LMRLWHWWX S RPD LOPDQ ,)56 NHVNLP ULQ
2PD S RPD \KWHHQV
7TDVHHQ ORSSXVXPPD VDDGXW HQQDNRW

2PD S RPD \KWHHQV T ,)56 RVDOWD WXORVODVNHOPDD
MD UDKRLWXVNXOXW T ORLWWRYDUDW ,)56

7DVHHQ ORSSXVXPPD T VDDGXW HQQDNRW T ,)56 RVDOW
YXRNUDNXOXW VHN NRUNR MD UDKRLWXVNXOXW T NRUT

.RUROOLQHQ QHWWRYHOND .RUROOLVHW YHODW T UDKDW MD SDQNNLVDDPLVHW
.RUROOLQHQ QHWWRYHOND LOPDQ ,)5RUROOLVHW YHODW NRUROOLVHW YXRNUDYHODW T UDE
.RUROOLVHW QHWWRYHODW
2PD S RPD \KWHHQV
.RUROOLVHW YHODW NRUROOLVHW YXRNUDYHODW T UDFk

IHWWRYHONDDQWXPLVDVWH LOPDQ2PpP6S RPD \KWHHQV T ,)56 RVDOWD WXORVODVNHOPDD
MD UDKRLWXVNXOXW

.DWVDXVNDXGHQ WXORV TP U\WYDOODWWRPLHQ RPLVW
2VDNHNRKWDLQHQ WXORYV NRURW YHURTRLNDLVWXQD

2VDNNHLGHQ NHVNLP U LQHQ NDSSDOHP U

.DWVDXVNDXGHQ WXORV T P U \VYDOODWWRPLHQ RPLVW
2VDNHNRKWDLQHQ WXORV ODLPHQQHWMRMRW YHURTRLNDLVWXQD

IDLPHQQHWWX RVDNNHLGHQ NHVNLP U LQHQ NDSSDOHP

(PR\KWL2Q RVDNNHHQ RPLVWDMLOOH NXXOXYD RPD S RP

2VDNNHLGHQ NDSSDOHP U NDWVDXVNDXGHQ ORSXVVD
2VDNHNRKWDLQHQ RPD S RPD LOPDJRPEWL?Q RVDNNHHQRPLVWDMLOOH NXXOXYD RPD S RPL
S RPDQ HKWRLVWD ODLQDD 2VDNNHLGHQ NDSSDOHP U NDWVDXVNDXGHQ ORSXVVD

32UVVLNXUVVL NDWVDXVNDXGHQ ORSXVVD

2VDNHNRKWDLQHQ WXORYV

2VDNHNRKWDLQHQ RVLQNR

2VDNHNRKWDLQHQ WXORYV

2VDNHNRKWDLQHQ RVLQNR

32UVVLNXUVVL NDWVDXVNDXGHQ ORSXVVD

2VDNNHHQ HXURP U LQHQ NRNRQDLVYDLKWR

.DXGHQ DLNDQD YDLKGHWWXMHQ RVDNNHLGHQ OXNXP U

2PDYDUDLVXXVDVWH ;

2PDYDUDLVXXVDVWH LOPDQ ,)56 ;

IHWWRYHONDDQWXPLVDVWH ;

2VDNHNRKWDLQHQ RPD S RPD

+LQWD YRLWWR VXKGH 3 ( OXNX

2VLQNR WXORNVHVWD ;

(IHNWLLYLQHQ RVLQNRWXRWWR ;

.HVNLNXUVVL ;

2VDNHNDQQDQ PDUNNLQD DUYR NDXGBQNRRIXROBYLHQ RVDNNHLGHQ OXNXP U NDXGHQ ORSX!

.DXGHQ DLNDQD YDLKGHWWXMHQ RVDNNHLGHQ OXNXP U
NHVNLP U LVHVW OXNXP U VW NDWVDXVNDXGHQ DLNDC

/ILLNHYRLWWR RVDNNXXV MD \KWHLVA\ULW\VWHQ YDOX?
2SHUDWLLYLQHQ OLLNHYRLWWR WDSSLRW VHN YDOXXWWDVXRMDXNVHVWD DLKHXWXQHHYV
YDLNXWWDYDW HU W

2VDNNHLGHQ YDLKGRQ NHKLW\V



.RQVHUQLQ NHKLW\V QHOM QQHVYXRVLWWDLQ

/LLNHYDLKWR

2SHUDWLLYLQHQ OLLNHYRLWWR

2SHUDWLLYLQHQ OLLNHYRLWWR

/JLLNHYRLWWR

/JLLNHYRLWWR

S5DKRLWXVWXRWRW MD NXOXW \KWHHQV

7XORVY HQQHQ YHURMD

7XORXWWDPDWRQ WLODXVNDQWD

8XGHW VRSLPXNVHW

7XORV RVDNH HXU

2PD S RPD RVDNH HXU

2VDNNHHQ S W2VNXUVVL HXU

2PDYDUDLVXXVDVWH

2PDYDUDLVXXVDVWH ,OPDQ ,)56

.RUROOLQHQ QHWWRYHOND

.RUROOLQHQ QHWWRYHOND LOPDQ ,)56

IHWWRYHONDDQWXPLVDVWH

IHWWRYHONDDQWXPLVDVWH LOPDQ ,)56

IXYXVWD RQ RLNDLVWX SRLV ,)56 Q YDLNXWXNVHW



WRLPLWLODUDNHQWDPLVHQ RVXXV
DVXQWRUDNHQWDPLVHQ RVXXV
.RQVHUQL \KWHHQV

MRVWD P\\W\ RVXXV
MRVWD P\\P W2Q RVXXV

8UDNDW MD QHXYRWWHOX XUDNDW
5DNHQWHLOOD P\\WW\ WXRWDQWR
5DNHQWHLOOD P\\P W2Q WXRWDQWR
9DOPLV P\\P W2Q WXRWDQWR
<KWHHQV

$VXQWRPWQWL \KWHHQV

2PDSHUXVWHLQHQ WXRWDQWR
6LMRLWWDMDP\\QWL
2PDSHUXVWHLQHQ WXRWDQWR
DVXQWRDORLWXNVHW
YDOPLVWXQHHW
WXORXWXQHHW DVXQQRW
YDOPLLW P\\P WW2P W
5DNHQWHLOOD \KWHHQV
XUDNDW MD QHXYRWWHOX XUDNDW
VLMRLWWDMDP\\W\ WXRWDQWR
RPDSHUXVWHLQHQ WXRWDQWR
MRVWD P\\G\W
MRVWD P\\P WW2P W




NOR

+7,'7 2<-

659 <
2VDYXRVLNDWVDXVWDXOXNNR

[ RQVHUQLQ WXQRVODVNHQOPD MD NRQVHUQLQ ODDMD WXORVODVNHOPD
L RrQvHUQLWDVH
RQVHUQIQ UDKDYLUWDODVNHOPD
/DVNHOPD NROQVHUQIQ RPDQ S RPDQ PXXWRNVLVWD
[DDGL QWDSHULDDWWHHW
RQVHUQLQ YDVWXXVLWRXPXNVHW
SDKRIWXVYDUDW MDITYHODW DUYRVWXVU\KPLWW LQ
[IINHYDIKIGRQ MDNDXPD
[ fHIPHOWWLWLHGRW
oDl KWRIRPDLVXXV
| OXXWRNVHW UDKRLWXVDVHPDVVD
[CanaxkwwbDULVNL
[ [IINHWRIPI QWRMHQ PWQQIW MD M OMHOO ROHYDW RPLVWXNVHW 9HQ M OO
| [ KISITUIWDSDKWXPDW
| DWVDXVNDXGHQ M ONHLVHW WDSDKWXPDW




NOR

.RQVHUQLQ WXORVODVNHOPD MD NRQVHUQLQ ODDMD WX

.RQVHUQLQ WXORVODVNHOPDLLWH PXXWRYXXWRYV (GHOOLVHW
PLOM HXURD WLHWR PHXU NN
/ILLNHYDLKWR

/ILLNHWRLPLQQDQ PXXW WXRWRW

9DOPLLGHQ NHVNHQHU WXRWWHLGHQ YDUDVWRMHQ PXXWRYV

$LQHLGHQ MD SDOYHOXLGHQ N \WWw?2

7\2VXKGH HWXXNVLVWD DLKHXWXQHHW NXOXW

2VXXV RVDNNXXV MD \KWHLVA\ULWANVHQ WXORNVLVWD

3RLVWRW

6LMRLWXVWHQ DUYRQPXXWRNVHW

/JLLNHWRLPLQQDQ PXXW NXOXW

/ILLNHYRLWWR

5DKRLWXVWXRWRW

S5DKRLWXVNXOXW

5DKRLWXVWXRWRW MD NXOXW \KWHHQV

7XORV HQQHQ YHURMD

7XORYHURW

.DWVDXVNDXGHQ WXORYV

-DNDXWXPLQHQ

(PR\KWL2Q RVDNNHHQ RPLVWDMLOOH NXXOXYD RVXXV

(PR\KWL2Q RPLVWDMLOOH NXXOXYD RVDNHNRKWDLQHQ WXORYV

(PR\KWL2Q RPLVWDMLOOH NXXOXYD RVDNHNRKWDLQHQ WXORYV
ODLPHQQHWWX

.RQVHUQLQ ODDMD WXORVODVNHOPD (GHOOLVHW
PLOM HXURD NN
.DWVDXVNDXGHQ WXORV

OXXW ODDMDQ WXORNVHQ HU W

OXXQWRHURW

2VXXV RVDNNXXV MD \KWHLVA\ULW\VWHQ PXLVWD ODDMDQ WXORNVHQ
HULVW

.DWVDXVNDXGHQ PXXW ODDMDQ WXORNVHQ HU W YHURMHQ
M ONHHQ

(PR\KWL2Q RVDNNHHQRPLVWDMLOOH NXXOXYD RVXXV ODDMDQ
WXORNVHQ HULVW

.DWVDXVNDXGHQ ODDMD WXORYV

-DNDXWXPLQHQ

(PR\KWL2Q RVDNNHHQRPLVWDMLOOH NXXOXYD RVXXYV

0 U\WYDOODWWRPLOOH RPLVWDMLOOH WXORNVHVWD




NOR

.RQVHUQLWDVH

.RQVHUQLWDVH PLOM HXURD /VIQIL\II-|V\|/-|VR PXXWRV
9$5%7

3LWN DLNDLVHW YDUDW

$LQHHOOLVHW K\2G\NNHHW

$LQHHOOLVHW K\2G\NNHHW N \WW2RLNHXVRPDLVXXVHU W
/LLNHDUYR

OXXW DLQHHWWRPDW K\2G\NNHHW

2VXXGHW RVDNNXXV MD \KWHLV\ULW\NVLVV

OXXW UDKRLWXVYDUDW

6DDPLVHW

/IDVNHQQDOOLVHW YHURVDDPLVHW

3LWN DLNDLVHW YDUDW \KWHHQV

/\K\WDLNDLVHW YDUDW

9DLKWR RPDLVXXV

9DLKWR RPDLVXXV N \WW2RLNHXVRPDLVXXVHU
O\WQWLVDDPLVHW MD PXXW VDDPLVHW

/DLQD MD UDKRLWXVVDDPLVHW RVDNNXXV \KWHLV\ULW\NVLOW
5DKDYDUDW

/N\K\WDLNDLVHW YDUDW \KWHHQV

9$587 <+7((16¢€

.RQVHUQLWDVH PLOM HXURD PXXWRYV

20% 3€€20% -% 9(/%$7

(PR\KWL2Q RPLVWDMLOOH NXXOXYD RPD S RPD

2VDNHS RPD

6LMRLWHWXQ YDSDDQ RPDQ S RPDQ UDKDVWR

OXXQWRHURW

2PDQ S RPDQ HKWRLQHQ ODLQD

.HUW\QHHW YRLWWRYDUDW

(PR\KWL2Q RPLVWDMLOOH NXXOXYD RPD S RPD \KWHHQV

0 U\WYDOODWWRPLHQ RPLVWDMLHQ RVXXYV

2PD S RPD \KWHHQV

SLWN DLNDLVHW YHODW

/I DVNHQQDOOLVHW YHURYHODW

9DUDXNVHW

.RUROOLVHW YHODW LOPDQ YXRNUDYHONRMD

.RUROOLVHW YXRNUDYHODW

OXXW YHODW

B3LWN DLNDLVHW YHODW \KWHHQV

INK\WDLNDLVHW YHODW

2VWRYHODW MD PXXW YHODW

9DUDXNVHW

.RUROOLVHW YHODW LOPDQ YXRNUDYHONRMD

.RUROOLVHW YXRNUDYHODW

I\K\WDLNDLVHW YHODW \KWHHQV

9HODW \KWHHQV
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NOR

.RQVHUQLQ UDKDYLUWDODVNHOPD
(GHOOLVH
PLOM HXURD NN
JLLNHWRLPLQQDQ UDKDYLUUDW

0OM\QQLVW VDDGXW PDNVXW

/LLNHWRLPLQQDQ PXLVWD WXRWRLVWD VDDGXW PDNVXW

ODNVXW OLLNHWRLPLQQDQ NXOXLVWD

/LLNHWRLPLQQDQ UDKDYLUWD HQQHQ UDKRLWXVHUL MD YHURMD

6DDGXW NRURW MD PXXW OLLNHWRLPLQQDQ UDKRLWXVWXRWRW

ODNVHWXW NRURW MD PDNVXW PXLVWD OLLNHWRLPLQQDQ UDKRLWXVNXOXLVWD

ODNVHWXW MD VDDGXW Y OLWW?2P W YHURW

/LLNHWRLPLQQDQ UDKDYLUWD

,OQOYHVWRLQWLHQ UDKDYLUUDW

,QYHVWRLQQLW DLQHHOOLVLLQ MD DLQHHWWRPLLQ K\2G\NNHLVLLQ

$LQHHOOLVWHQ MD DLQHHWWRPLHQ K\2G\NNHLGHQ OXRYXWXVWXORW

,QYHVWRLQQLW VLMRLWXNVLLQ

6LMRLWXVWHQ OXRYXWXVWXORW

O\\NG\W W\W U\KWL2RVDNNHHW

,QYHVWRLQQLW RVDNNXXV MD \KWHLVA\ULW\NVLLQ

OMNG\W RVDNNXXV\KWL2RVXXGHW

0\2QQHW\W ODLQDW PXLOOH

/IDLQRMHQ WDNDLVLQPDNVXW PXLOWD

,QOYHVWRLQWLHQ UDKDYLUWD

/ILLNHWRLPLQQDQ MD LQYHVWRLQWLHQ UDKDYLUUDW \KWHHQV

5DKRLWXNVHQ UDKDYLUWD

/IDLQRMHQ WDNDLVLQPDNVXW

2PDQ S RPDQ HKWRLVHQ ODLQDQ NRURW

<KWL2ODLQRMHQ PXXWRYV

2VWHWXW RPDW RVDNNHHW

/IDLQRMHQ PDNVXW YXRNUDYHODW

5DKRLWXNVHQ UDKDYLUWD

5DKDYDURMHQ PXXWRYV

5DKDYDUDW WLOLNDXGHQ DOXVVD

5DKDYDURMHQ YDOXXWWDNXUVVLHUR

5DKDYDUDW WLOLNDXGHQ ORSXVVD



IDVNHOPD NRQVHUQLQ RPDQ S RPDQ PXXWRNVLVWD

PLOM HXURD

2PD S RPD

.DWVDXVNDXGHQ WXORYV

OXXW ODDMDQ WXORNYV

/DDMDQ WXORNVHQ HU W \KWHHQV

.DWVDXVNDXGHQ ODDMD WXORYV

/LLNHWRLPHW RPLVWDMLHQ NDQVVD

2VDNHSDONNLRM UMHVWHOP

/JLLNHWRLPHW RPLVWDMLHQ NDQVVD \KWHHQV

2PD S RPD

PLOM HXURD

2PD S RPD

.DWVDXVNDXGHQ WXORV

OXXW ODDMDQ WXORNVHQ HU W
YHURYDLNXWXNVHOOD RLNDLVWXQD

/DDMDQ WXORNVHQ HU W \KWHHQV

.DWVDXVNDXGHQ ODDMD WXORYV

/JLLNHWRLPHW RPLVWDMLHQ NDQVVD

2VDNHSDONNLRM UMHVWHOP

/ILLNHWRLPHW RPLVWDMLHQ NDQVVD \KWHHQV

2PD S RPD




PLOM HXURD

2PD S RPD

7LOLNDXGHQ WXORV

OXXW ODDMDQ WXORNVHQ HU W
YHURYDLNXWXNVHOOD RLNDLVWXQD

OXXQWRHURW

2VXXV RVDNNXXV MD \KWHLVV\ULW\VWHQ PXLVWD
ODDMDQ WXORNVHQ HULVW

/DDMDQ WXORNVHQ HU W \KWHHQV

.DWVDXVNDXGHQ ODDMD WXORYV

/LLNHWRLPHW RPLVWDMLHQ NDQVVD

2PLHQ RVDNNHLGHQ KDQNLQWD

2VDNHSDONNLRM UMHVWHOP

2PDQ S RPDQ HKWRLVHQ ODLQDQ NRUNR
YHURYDLNXWXNVHOOD RLNDLVWXQD

/ILLNHWRLPHW RPLVWDMLHQ NDQVVD \KWHHQV

2PD S RPD




NOR

IDDGLQWDSHULDDWWHHW
7 P RVDYXRVLNDWVDXV RQ ODDGLWWX ,$6 2VDYXRVLNDWVDXNVHW V

RVDYXRVLNDWVDXNVHQ ODDWLPLVHVVD VRYHOWDQXW VDPRMD ODDWLPLVSE
HWW NRQVHUQL RQ DONDHQ RWWDQXW N \WW22Q YXRVLWLOLQS W?2]
XXGHW WDL)5EWLOLQS W2ZMD ,)5,& WXONLQQDW 1 LOO HL ROH ROOXW ROl
7 P Q RVDYXRVLNDWVDXNVHQ OXYXW RYDW WLOLQWDUNDVWDPDWWRPLD 7
OXNXMHQ \KWHHQODVNHWWX VXPPD VDDWWDD SRLNHWD HVLWHW\VW VXPI

TRLPLQWDVHIJPHQWWL
659 Q VHIPHQWWLUDNHQQHWWD PXXWHWWLLQ DONDHQ VLV LVHQ

UDSRUWRL WRLPLQWDQVD \KWHQ VHJIJPHQWWLQ ,)56 VWDQGDUGLQ PXN
\KGHVV NRQVHUQLQ MRKWRU\KP Q NDQVVD MRND WDUNDVWHOHH 659 Q O
VDPDOOD P\2V UDSRUWRLWDYDQ VHIJPHQWLQ

659 Q O\K\HQ W KW LPHQ ULVNLW MD HS YDUPXXVWHNLM W
659 Q O\K\HQ W KW LPHQ PHUNLWW YLPP W O KLDMDQ ULVNLW MD HS YD

UDKRLWXVRORVXKWHLGHQ VHXUDXNVHQD KHLNHQW\QHHQ VLMRLWWDMD M
VXKGDQQHWLODQQH YRL DLKHXWWDD VXXQQLWHOWXMHQ KDQNNHLGHQ YLI
QHJDWLLYLQHQ YDLNXWXV 659 Q OLLNHYDLKGRQ MD WXORNVHQ NHUW\P Q

S$UYLRLGHQ N \WW?2
2VDYXRVLNDWVDX [)5WLOLQS W2\"PXNDLVHVWL HGHOO\WW NRQVHUQLC

MD ROHWXVWHQ N \WW PLVW MRWND YDLNXWWDYDW WDVHHQ ODDGLQWD!|
P ULLQ /LV NVL MRXGXWDDQ N \WW P Q KDUNLQWDD RVDYXRVLNDWVDXN
ROHWWDPXNVHW SHUXVWXYDW RVDYXRVLNDWVDXNVHQ MXONDLVXKHWNHQ
7RWHXPDW YRLYDW SRLNHWD WHKG\LVW DUYLRLVWD MD ROHWXNVLVWD
RQ HVLWHWW\ \NVLW\LVNRKWDLVHPPLQ YXRGHQ NRQVHUQLWLOLQS W2
KDUNLQWDD NDWVDVWXVNDXGHQ DLNDQD RQ NXYDWWX DOOD

659 Q WDVHHVHHQ NLUMDWWXMHQ ODVNHQQDOOLV' ~~~ PLOMRRQDD NXWR
RVD 659 Q ODVNHQQDOOLVLVWD YHURVDDPLVLVWD OLLWW\\ YDKYLVWHWW>
NDXSSDNHVNXNVHQ RPLVWXNVHQ OXRYXWXNVHVWD MD 5HGLQ NDXSSDNHYV
WDSSLROOLVLVWD XUDNRLVWD /DVNHQQDOOLQHQ YHURVDDPLQHQ NLUMD\
YHURQDODLVLD Y OLDLNDLVLD HURMD WDL PXXWD YDNXXWWDYDD Q \WW?
NDWVDXVNDXGHQ ORSXVVD HWW ODVNHQQDOOLVWHQ YHURVDDPLVWHQ K
YXRVLHQ YHURWHWWDYDD WXORD NXYDDYLHQ HQQXVWHLGHQ SHUXVWHHO
20HWXNVHW MRLKLQ WXOHYD YHURWHWWDYDQ WXORQ P U SHUXVWXX V
WXOHYDQ OLLNHYDLKGRQ P U VW OLLNHWRLPLQQDQ NXOXLVWD VHN UDI
WXORD ULLSSXX P\2V \OHLVHHQ NDQVDQWDORXGHQ WLODDQ VHN UDKRLW:
RYDW 659 NRQVHUQLQ NRQWUROOLQ XONRSXROHOOD MRWHQ ODVNHOPLLC
O KLPHQQHLV\\GHVV ODVNHQQDOOLQHQ YHURVDDPLQHQ NLUMDWDDQ YHL
ULLWW Y VWL YHURQDODLVLD Y OLDLNDLVLD HURMD WDL PXXWD YDNXXWW
7DVHHVHHQ NDWVDXVNDXGHQ ORSXVVD NLUMDWXW ODVNHQQDOOLVHW YH!
YHURWXNVHVVD VLWHQ HWW QH RYDW \OHLVHVWL K\2G\QQHWW YLVV 659

659 Q DLQRD RPDLVXXVHU 9HQ M OO RQ SURVHQWLQ RPLVWXV 3HDU(
DUYRVWHWWX QROODDQ HXURRQ 659 Q WDVHHOOD .DXSSDNHVNXV RQ \KG
2PDLVXXVHU WDUNDVWHOODDQ V QQ200LVF$UYRVWXVODVNHO ND Q QRE¥XI
ROHQQDLVLD RYDW ODVNHQQDQ SDUDPHWULW MRLVWD NHVNHLVLPSL RYI
NHKLW\NVHVW VHN S RPDQ WXRWWRYDDWLPXV MRND NRUUHORL SDLNDC
DUYRLVVD HL ROH WDSDKWXQXW PHUNLWW Y PXXWRVWD DLNDQD 9D
DUYLRLQWLHS YDUPXXV N \WHWW YLHQ SDUDPHWULHQ RVDOWD RQ HULWW
O KLWXOHYDLVXXGHVVD <KWL2 RQ S\UNLQ\W N \WHWW YLVV ROHYLD WLH)
RLNHDQ WLODQQHNXYDQ

659 NHVNH\WWL YXRGHQ HQVLPP LVHOO QHOM QQHNVHOO 2XOXVVD
PDNVXYDLNHXNVLVWD MRKWXHQ 659 KDNL WLODDMDQ DVHWWDPLV\
KRWHOOLD UDNHQQXWWDYDQ \KWL2Q .LLQWHLVW?2 2\ 2XOXQ 7RULKRWHOOL
RQ N \QQLVV 7RULKRVVDDPLOXRWWRV659 00 "ROL ¥ PDDOL RSXVVDNQRLQ



PLOM HXURD VDDPLVLD .LLQWHLVW?2 2\ 2XOXQ 7TRULKRWHOOLOWD MRL!
NLLQWHLVW?22Q MD SDQWWDXV WLHWW\LKLQ PXLKLQ RPDLVXXVHULLQ <KWI
UHDOLVRLPLVHNVL

659 HL ROH OXRNLWHOOXW RVDYXRVLNDWVDXNVHVVD RPDLVXXWWDDQ ,

MXONDLVWXVVD VLMRLWWDMDXXWLVHVVD LOPRLWWDQXW P\W\QHHQYV
NDXSDQ M ONHHQ 659 Q DLQRD M OMHOO ROHYD RPDLVXXVHU 9HQ M OO
659 MDWNDD NXPSSDQLQVD NDQVVD DNWLLYLVHVWL QHXYRWWHOXMD MRL
NDXSSDNHVNXNVHVWD (S YDUPXXV PDUNNLQDVVD RQ SRLNNHXNVHOOLVHC
W VP OOLVW DLNDWDXOXD MD WRGHQQ N2LV\W\WW RQ YDLNHD DUYLRLGD



.RQVHUQLQ YDVWXXVLWRXPXNVHW
L plow pooRe - PDCWRY |

2PDVWD SXROHVWD DQQHWXW YDNXXGHW
$QQHWXW NLLQWHLVW2NLLQQLW\NVHW

OXXW YDVWXXVLWRXPXNVHW
$QQHWXW LQYHVWRLQWLVLWRXPXNVHW
7TRQWWLHQ RVWRVLWRXPXNVHW

LLOQWHLVW2NLLQQLW\NVHW VLV OW Y W RPDSHUXVWHLVHQ DVXQWRWXRWDQQRQ \KWL20DLQRM|
NRKWHLGHQ MD P\\P WW2PLHQ YDOPLLGHQ NRKWHLGHQ ODLQDRVXXNVLLQ




NOR

5DKRLWXVYDUDW MD TYHODW DUYRVWXVU\KPLWW LQ

.\S Q DU

XORVYD

UMDWW

PLOM HXURD Y H
3LWN DLNDLVHW UDKRLWXVYDUDW

S3LWN DLNDLVHW NRUROOLVHW VDDPLVHW
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OINWUM
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MDD

Q
QRR

Q
meMWHQ
DQSLWRDUY R YR

3LWN DLNDLQHQ VDDPLQHQ

/DLQDVDDPLVHW RVDNNXXV MD \KWHLVV\ULW\NVLOW

-RKGDQQDLVVRSLPXNVHW

OXXW UDKRLWXVYDUDW

I\K\WDLNDLVHW UDKRLWXVYDUDW

OM\QWLVDDPLVHW

5DKDYDUDW

<KWHHQV

3LWN DLNDLVHW UDKRLWXVYHODW

.RUROOLVHW YHODW

-RKGDQQDLVVRSLPXNVHW

OXXW SLWN DLNDLVHW YHODW

N\NK\WDLNDLVHW UDKRLWXVYHODW

.RUROOLVHW YHODW

2VWRYHODW

<KWHHQV

WX O
NLU
PLOM HXURD

S3LWN DLNDLVHW UDKRLWXVYDUDW
S3LWN DLNDLVHW NRUROOLVHW VDDPLVHW

Q
V(HDlHiIDJ\NHQ
MDQSLWRDUY RWWUY R

3LWN DLNDLQHQ VDDPLQHQ

-RKGDQQDLVVRSLPXNVHW

OXXW UDKRLWXVYDUDW

N\NK\WDLNDLVHW UDKRLWXVYDUDW

OM\NQWLVDDPLVHW

5DKDYDUDW

<KWHHQV

3LWN DLNDLVHW UDKRLWXVYHODW

.RUROOLVHW YHODW

-RKGDQQDLVVRSLPXNVHW

OXXW SLWN DLNDLVHW YHODW

NK\WDLNDLVHW UDKRLWXVYHODW

.RUROOLVHW YHODW

2VWRYHODW

<KWHHQV




6XRMDXVODVNHQQDQ XONRSXROLVHW

9DOXXWWDRSWLRW
.RURQYDLKWRVRSLPXNVHW

-RKGDQQDLVVRSLPXVWHQ QLPHOOLVDUYRW
9DOXXWWDRSWLRW
.RURQYDLKWRVRSLPXNVHW

.\S Q DUYRRQ DUYRVWHWWDYDW UDKRLWXVYDUDW MD YHODW DUYRVWXVK
\S Q DUYRRQ WXORVYDLNXWWHLVHVWL NLUMDWWDYDW UDKRLWXVYDU

<KWL200 ROL N\S Q DUYRRQ WXORVYDLNXWWHLVHVWL NLUMDWWDYLD

.\S Q DUYRRQ WXORVYDLNXWWHLVHVWL NLUMDWWDYDW MRKGDQQDLVHW

| PLom SiRe  JBVR ____fOVR ____ 70DVE KIS

-RKGDQQDLVVDDPLVHW
-RKGDQQDLVYHODW

-RKGDQQDLVVDDPLVHW
-RKGDQQDLVYHODW

-RKGDQQDLVVDDPLVHW
-RKGDQQDLVYHODW

.\S Q DUYRRQ WXORVYDLNXWWHLVHVWL NLUMDWWDYDW UDKRLWXVYDUDW |
(PLOM HXURD

.\S Q DUYRRQ WXORVYDLNXWWHLVHVWL NLUMDWWDYDW

/LV \ANVHW

.\Y Q DUYRQ PXXWRNVHW

9 KHQQ\NVHW

<KWHHQV

3LWN DLNDLVHW
/N\K\WDLNDLVHW ] U U




NOR

\S Q DUYRRQ WXORVYDLNXWWHLVHVWL NLUMDWWDYDW PXXW YDUDW

PLOM HXURD 7DVR 7DVR 7DVR <KWHHQV
I1RWHHUDDPDWWRPDW RVDNNHHW MD RVXXGHW U

3LWN DLNDLVHW VDDPLVHW U U
I1RWHHUDDPDWWRPDW RVDNNHHW MD RVXXGHW ]

3LWN DLNDLVHW VDDPLVHW U U
1RWHHUDDPDWWRPDW RVDNNHHW MD RVXXGHW U

3LWN DLNDLVHW VDDPLVHW U U

7DVRQ LQVWUXPHQWLW RYDW PDUNNLQRLOOD DNWLLYLVHQ NDXSDQN \QQLQ NRKWHHQD MROC
7DVRQ LQVWUXPHQWWLHQ N \S DUYR SHUXVWXX PDUNNLQRLOWD VDDWDYLLQ WLHWRLKLQ

LOQVWUXPHQWWLHQ N \S DUYR HL SHUXVWX WRGHWWDYLVVD ROHYDDQ PDUNNLQD
SRUWWHLKLQ WDL NDVVDYLUWDSRKMDLVLLQ QXVWHLVLLQ $UYRVWXV YRL
W wW DW RVDNNHHW MD VLM VHW N YDW S RVLQ KHQNLO2VW2Q Y

W R 7TDVROOH NLUMD DUDW XYDW S DVLDVVD VLMRLWX

WLH
SHU

DSDD

NVHVW

W
)
X

ICS
~oXx
<o<
Swoc
vlvlv]

RP RLWXN
DV WXW Y

/ILLNHYDLKGRQ MDNDXPD

/ILLNHYDLKWR PXXWRWXXWRYV (GHOOLVHW
PLOM HXURD PHXU N N
7JLHWW\Q DMDQNRKWDQD WXORXWHWWDYDW

$MDQ NXOXHVVD WXORXWHWWDYDW

.RQVHUQL \KWHHQV

6HIJPHQWWLWLHGRW
659 <KWL2W 2\M Q WRLPLWXVMRKWDMD \KGHVV NRQVHUQLQ MRKWRU\KP
P ULWHOP Q PXNDLQHQ NRQVHUQLQ \OLQ RSHUDWLLYLQHQ S W2NVHQWHN
OLLNHWRLPLQWDD \KWHQ WRLPLQQDOOLVHQD VHIJPHQWWLQ PLQN YXRN
O9DLKWR RPDLVXXYV
PXXWRV
PLOM HXURD 0(85
ODD DOXHHW MD WRQWWL\KWL2W
.HVNHQHU LVHW W\2w
9DOPLLGHQ DVXQWR MD NLLQWHLVW?2\KWL2LGHQ RVDNNHHW
O0XX YDLKWR RPDLVXXYV
. \WW2RLNHXVRPDLVXXVHU W \KWHHQV
0XXW
9DLKWR RPDLVXXV \KWHHQV




NOR

OXXWRNVHW UDKRLWXVDVHPDVVD

5DKRLWXVYHONRMHQ PDWXULWHHWWLMDNDXPD LOPDQ YXRNUDVRSLPXVYHC
ODWXULWHHWWL
PLOM HXURD .LUMDQSLWEBRILRXVYDVWXX P\2KHPPLQ
-RXNNRYHONDNLUMDODLQDW
5DKDODLWRVODLQDW
<KWL20DLQDW
<SULW\VWRGLVWXNVHW
OXXW UDKRLWXVYHODW
OXXW NRURWWRPDW YHODW
-RKGDQQDLVYHODW
2VWRYHODW
<KWHHQV

5DKRLWXVYHONRMHQ PDWXULWHHWWLMDNDXPD YXRNUDVRSLPXVYHODW
ODWXULWHHWWL

PLOM HXURD .LUMDQSLWRBRSELYRXVYDVWXX P\2KHPPLQ
9XRNUDVRSLPXVYHODW

5DKRLWXVYHONRMHQ PDWXULWHHWWLMDNDXPD LOPDQ YXRNUDVRSLPXVYHC
ODWXULWHHWWL
PLOM HXURD .LUMDQSLWBRBRRBYRXVYDVWXX P\2KHPPLQ
-RXNNRYHONDNLUMDODLQDW
5DKDODLWRVODLQDW
<KWL20DLQDW
<SULW\VWRGLVWXNVHW
OXXW UDKRLWXVYHODW
OXXW NRURWWRPDW YHODW
-RKGDQQDLVYHODW
2VWRYHODW
<KWHHQV

5DKRLWXVYHONRMHQ PDWXULWHHWWLMDNDXPD YXRNUDVRSLPXVYHODW

ODWXULWHHWWL

PLOM HXURD .LUMDQSLWRRBYRXVYDVWXX P\2KHPPLQ
I9XRNUDVRSLPXVYHODW

6RSLPXVYDVWXX VLY OW NRURW MD PXXW VRSLPXNVHHQ SHUXVWXYDW PDNVXW
<KWL20DLQRMHQ S RPDQ MD NRUNRMHQ WDNDLVLQPDNVXYDVWXX VLLUW\\ DVXQQRQ OXRYXWX
PXWWD OXRYXWWDPDWWD RVWDMDOOH 659 Q YHONDRVXXGHQ PXNDLQHQ S RPD MD NRURW HV
P U\WYDOWD OXRYXWHWDDQ NRURW MD S RPD SRLVWXYDW WDXOXNRVWD

<KWL2 VRSL NDWVDXVNDXGHQ M ONHHQ KXKWLNXXWD \KGHVV V\IQGLNH

YDVWXXOOLVXXVWDYRLWWHLVLLQ VLGRWX® G HRRGMW QHMDRQ R/ RS RYLRQ RD\WN
PXXWRNVLVWD WDORXGHOOLVLLQ NRYHQDQWWHLKLQ 7RWHXWXQHHQ MDW
.RYHQDQWWLHQ RVDOWD VRYLWWLLQ HWW PLQLPLN \WW2NDWH NRYF
PLWDWDDQ HQVLPP LVHQ NHUUDQ NHV NXXVVD
<KWL2Q XXGHVWD PLOM HXURQ VLWRYDVWD PDNVXYDOPLXVOLPLLWLYV
NDWVDXVNDXGHQ ORSXOWMDD QN HWW Y WAV PLOM HXURVWD ROL N \W2VV Q
HXURD



NOR

.RYHQDQWLW
659 Q UDKRLWXVVRSLPXNVLVVD RQ WDYDQRPDLVLD NRYHQDQWWLHKWR N

WXQQXVOXNXLKLQ MD 659 Q DQWDPLLQ YDNXXNVLLQ 659 Q PDNVXYDOPLX\
OXNXLKLQ SHUXVWXYDW VRSLPXNVHQ HKGRLVVD P ULWHOO\LOO WDYRLO
QHWWRYHONDDQWXPLVDVWH LOPDQ ,)56 Q YDLNXWXVWD HGHOOLVHQ )
WUDQVDNWLRNXOXMHQ MD DUYRQDOHQWXPLVWHQ YDLNXWXVWD PLQLPLOI
RPDYDUDLVXXVDVWH QHWWRYHONDDQWXPLVDVWH MD PLQLPLN \WW2NDWH
NXXNDXVLWWDLQ <KWL2 VRSL NDWVDXVNDXGHQ M ONHHQ KXKWLNXXW I
SDQNNLHQ NDQVVD HWW PLQLPLN \WW2NDWH NRYHQDQWWL NRUYDWDDQ
HQVLPP LVHQ NHUUDQ NHV NXXVVD

$O0O0OD ROHYDVVD WDXOXNRVVD RQ NXYDWWX UDSRUWRLQWLKHWNHOO Y
WDORXGHOOLVHW NRYHQDQWLW VHN NRYHQDQWWLWDVRW

IXRWWROLPLLWWLVRSLPXVWHQ WDORXGHOOLVHRY NRY g Q/IVMQLW UWH
2VDWXORXWHWWX RPDYDUDLVXXYVDVWH !

IHWWRYHONDDQWXPLVDVWH LOPDQ|,)56 YDLNXWXVWD

OLQLPLOLNYLGLWHHWWL ! PHXU NDXGHQ ORISXVVD

OLQLPLN \WW2NDWH HQQHQ RVDNNXXV\KWLZXLVG\A'/_'DQ WﬁQBWLFL%SWHgQI\M—RWd‘)B\/N[

DUYRQDOHQWXPLVWHQ YDLNXW

IDOXXWWDULVNL
659 Q DLQRD M OMHOO ROHYD RPDLVXXVHU 9HQ M OO RQ SURVHQW

5XSODP U LVWHQ HULHQ HXURP U LVHVV DUYFUVVLD 9DOXXWWDWULWMN MS/R
SLHQHQW\L KXRPDWWDYDVWL HORNXXVVD WRWHXWHWXQ 5XVVLD 2\ Q N

O\NG\W OLLNHWRLPLQQRW MD M OMHOO ROHYDW RPLVW
659 P\L WRWHXWHWXOOD NDXSDOOD W\W U\KWL2QV 659 5XVVLD 2

MRLOOD VH LUURWWDXWXX 9HQ M Q OLLNHWRLPLQQRLVWD .DXSDQ NRKWH
QLLGHQ RPLVWXNVHVVD ROHYDW 659 Q M OMHOO ROHYDW WRQWWLRPLVW
VLMDLWVHYDVWD 'DLO\ NDXSSDNHVNXNVHVWD /LV NVL 659 Q 9HQ M Q OL
TRWHXWHWXQ NDXSDQ M ONHHQ 659 Q DLQRD M OMHOO ROHYD RPDLVXXVHI
NDXSSDNHVNXNVHVWD 3LHWDULVVD

.DWVDXVNDXGHOOD WDL YHUWDLOXNDXGHOOD HL ROH P\\W\ OLLNHWRLP



| KLSLLULWDSDKWXPDW

PLOM HXURD

o apowow e BakE BRSO NLEH S e W p vk sHoow

-RKWR MD KDOOLWXV
<KWHLVVULW\NVHW
2VDNNXXV\KWL2W
0XX O KLSLLUL
<KWHHQV

o aponow e dpabkE BHESMONLSH S demr o p vk snoow

-RKWR MD KDOOLWXYV
<KWHLVVULW\NVHW
2VDNNXXV\KWL2W
0XX O KLSLLUL
<KWHHQV

o apowow e dpabkE BHESONLSH S emr o p vk snoow

-RKWR MD KDOOLWXYV
<KWHLVVULW\NVHW
2VDNNXXV\KWL2W
0XX O KLSLLUL
<KWHHQV

.DWVDXVNDXGHQ M ONHLVHW WDSDKWXPDW
20HQQDLVLD NDWVDXVNDXGHQ M ONHLVL WDSDKWXPLD HL ROH
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