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+HLQ®=a V\ O\KVHVWL

7LODXVRODQWD PLOMRRQDIDMMNNBD

JLLNHY DDKAMRIWDLOXNDXGHVWDPMOMRRQDD HXURD
JLLNHYDLKGRQ PXXWRV HGHOOLVHHQ YXRWHHQ ROL
.a\WWINDWH RPLOMRRQDD HXURIUR®HQWWLD OLLNHYDL
(%,7$ ROL PLOMRRQDD HXURIUWRQHQWWLD OLLNHYDLKG
2VDNHNRKWDLQHQ WXORMRDL

2SHUDWLLYLQHQ YDSDD NDRIMDWR B QYDDRI®XUR D
.RUROOLQHQ QHWWRYRQE®BMRARRQADD HXURD
7XORVRKMHLVWXV HQQDOODDQ .UHDWH DUYLRL HWWa
MD RQ O PLOMRRQDD HXURD PLOMRRQDD H.
RQ O PLOMRRQDD HXURD PLOMRRQDD HXURD

7/DPPL V\\ O\K\HVWL

/ILLNHYDDKMMHRIWDLOXNDXGHVWD MDORMORRQDD HXURD
/ILLNHYDLKGRQ PXXWRV HGHOOLVHHQ YXRWHHQ ROL
A\WWINDWH ROALOMRRQDD HXURIUWROHQWWLD OLLNHYDI
(%,7%$ ROL PLOMRRQDD HXURTZUROHQWWLD OLLNHYDLKG
2VDNHNRKWDLQHQ WXOGHXW RD L

2SHUDWLLYLQHQ YDSDD NDPVOMRRWD REGKXURD

7TRLPLQWD\PSaULVWY O\K\HVWL

JRSSXYXRGHVWD MD HQVL YXRGHVWD HQQDNRLGDDQ UD
NRNRQDLVXXGHVVDDQ YDLNHLWD

.RNRQDLVXXWHQD LQIUD DODQ RGRWHWDDQ NoaQW\Y&aQ
YROWPLNDVYXXQ

XVWDQQXVNHKLW\V YDNDDWD WLHW\W UDNHQWDPLVHQ
/AK\HOO& DLNDY=oOLOO®= LQIUDQ PDUNNLQDD SDLQDD MXC
YLLYaVW\NVHW 6XRPHQ NDQVDQWDORXGHQ YDLVX NHKL
OLLWW\YsW QLLQ LVRMHQ \NVLW\LVWHQ WRLPLMRLGHQ
NXOXWWDMDOXRWWDPXNVHHQ MD VLWa NDXWWD DVXQW
,QIUDQ SLGHPPuQ DLNDY=sOLQ QuN\PaW RYDW K\YLQ YDO
OLLNHQWHHQ VLLUW\PLQHQ UDLWHLOOH MD YLKUH= VLL
VDPRLQ NXLQ WXUYDOOLVXXV MD KXROWRYDUPXXVQuN:®
.UHDWHQ VXRUD ULLSSXYXXV DVXQWRUDNHQWDPLVHVWI
DVXQWRUDNHQWDPLVHQ LQIUDD WHKQHLGHQ WRLPLMRL
NLULVWGoQ\W NLOSDLOXD HWHQNLQ YaKHPPaQ YDDWLYL\
.UHDWH®H NN Q PDUNNLQDQuoN\Pa 6XRPHVVD QHXWUDI
PDUNNLQDVVD \OL NN Q PDUNNLQDQuN\Pa YDKYD
.UHDWHQ DOOH NN Q VHNo \OL NN Q'PRUDNNLQDQeN\P=
VRYHOWXYDVVD PDUNNLQDVVD
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RLPLWXVMRKWDMD 7LPR 9LNVWU(¥YP

U9XRGHQ NROPDQQHOOD YXRVLQHOMEQQHNVHOOa MDWNRLPPH
NDQQDWWDYXXGHQ WLHOO= O (%,7$ NDQQDWWDYXXWHPPH NDVYRL
SHUGNNolLQ YHUWDLOXNDXWHHQ QeKGHQ HOL SDUDQQXVWD RQ MR
ODVNHQHHVWD OLLNHYDLKGRVWD KXROLPDWWD 1HOMoQQHNVHQ (
SURVHQWWLD OLLNHYDLKGRVWD .ROPDV QHOM=oQQHV RVRLWWL P\
OLLNHWRLPLQWD RQ WXOHYLQD YXRVLQD YDKYDVWL UDLWHLOOD ¢
*5,. Q UILKPLWW\Pa YRLWWL 9DQWDDQ UDWLNDQ LWeRVDQ NLOSDLO X
RVRLWXV N\Y\NNWGHVWaPPH YRLWWDD LVRMD KDQNNHLWD VHNga D!
KDOXWWXQD NXPSSDQLQD

/ILLNHWRLPLQQDQ NDVYDWWDPLQHQ 5XRWVLVVD HWHQHH P\TV VXX
NDWVDXVNDXGHOOD KLVWRULDQ HQVLPPeLVHQ PDDUDNHQQXVXUDI
NDWVDXVNDXGHQ SeasWWHHNVL WRLVHHQ XXWHHQ UDNHQWDPLVHQ
SRKMDUDNHQWDPLVHQ WLLPL *fWHERUJLVVD .DLNNLDDQ VWUDWH
SeoPooUesWLHWRLVHVWL QLLQ 5XRWVLVVD NXLQ 6XRPHVVDNLQ

20HPPH PXNDQD NROPHVVD LVRVVD NHKLW\VYDLKHHVVD ROHYDVVI
UDWLNDVVD 7DPSHUHHQ KHQNLOYUDWDSLKDVVD MD .RVNHODQ YD
NXQ QH VLLUW\YaW WRWHXWXVYDLKHHVHHQ MD WDUMRDYDW VLLW
DUYR RQ WRWHXWXVODDMXXGHVWD ULLSSXHQ PLOMRRQDD H
WLVVe \KGLVW\\ YDUVLQDLVHQ uUbwD ™MD UDLGHRVDDPLVHQ OLV=®
ODMLW VLOO®= QLLKLQ VLVeOW\\ XVHLQ PXXQ PXDVVD SRKMDUDNH:
OLWas KDDVWDYDPSL NRKGH MD PLWa HQHPPeQ UDNHQWDPLVHQ OD

QaNTLQHQ

OoODDWLYDW KDQNNHHW RYDW .UHDWHOOH WaUNHLW=a P\TV KHQNLOT
MRVVD SeaVHH WHNHPoeQ KDDVWDYLD WLWa MD NHKLWW\PraaQ XU
RvDDMLD MD YRLWHWWXMHQ KDQNNHLGHQ DYXOOD S\VW\PPH MDW
SURMHNWHMD MD OXQDVWDPDDQ WDYRLWHWWDPPH ROOD SDUDV S

7LODXVNDQWDPPH ROL NROPDQQHQ QHOMuaQQHNVHQ ORSXVVD =
QHOMEQQHNVHVWz OsKHY SURVHQWWLD 7LODXVNDQWDDQ HL RC
UDLGHKDQNNHLWD MRLGHQ DQVLRVWD \KWLYQ SLWNaQ DLNDYaOL®¢

/\AK\HOO®© DLNDY=@OLOO=s WLODXVNDQQDQ VXSLVWXPLQHQ NHUWRR F
SDLQRWWDD YDOLNRLYXXWWD WRLVDDOWD VH NHUWRR P\fV VLLW
NROPDQQHOOD QHOMEQQHNVHOO=& NHKLWW\Q\W RGRWXVWHPPH PX
MBOOHHQ VLLUW\QHHW HWHHQSaLQ .XQWLHQ MD YDOWLRQ YaOLVlI
VRSLPXNVHW YDOPLVWXLYDW P\fKaVVo WDYRLWHDLNDWDXOXVWDD
OLVEYROWPLQ LQIUDUDNHQWDPLVHQ PDUNNLQDDQ DONDD QLLGHQ
WRWHXWHWWDYLQD KDQNNHLQD DLNDLVLQWDDQ + DLNDQD /L)
HULW\LVHVWL YLKUHooQ VLLUW\PaaQ OLLWW\Yas NRYD DNWLYLWHH)
MoONHHQ 6HOYoao NXLWHQNLQ RQ HWWza NXQ MXONLVHW KDQNNHF
ODVNLHVVD \NVLW\LVHW VLMRLWWDMDW SDLQDYDW QDSSLD WLHG
DODOOH ,QIUD DODQ SLWNoQ DLNDY@OLQ QuN\PaW RYDW YDKYDW

.RNRQDLVXXGHVVDDQ WLODXVNDQWDPPH RQ K\Y=@eOO=® SRKMDOOD |
WLHGRVVD RQ WXOHYLOOH YXRVLOOH SLWN=sas WLODXVNDQWDD 9X
NDXVLOXRQWHLVHVWL KLOMDLVHPSDDQ WDOYLDLNDDQ 6XRPHVVD
RQ PXXWWXQXW NHVeQ MeONHHQ K\YaVWe QHXWUDDOLNVL 3RVLW
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Ne\QQLVW\YaQ YXRGHQ MoONLPPoLVHOOz SXROLVNROOD 5XRW
HULWW®oLQ K\Ya .DLNNLDDQ LQIUD DODQ SLGHPP&oQ DLNDY=OLQ Q=
NDXSXQJLVWXPLQHQ OLLNHQWHHQ VLLUW\PLQHQ UDLWHLOOH MD
NHKLW\VWa VDPRLQ NXLQ WXUYDOOLVXXV MD KXROWRYDUPXXVQau|

.RNR YXRGHQ OLLNHYDLKWR MD (%,7$ RKMHLVWXNVHPPH RYDW
MoBOOHHQ RSHUDWLLYLVHVWL KLHQRVWL PHQQHHVWa QHOMaQQHN\
NHOWDPXVWDVWD DPPDWWLODLVHVWDPPH 78008 SRUXNDOOD RQ
NHVNLWW\HQ MD NHVWoYao NDQQDWWDYXXWWD OXRGHQ U

$YDLQOXYXW

OLOMRRQDD HXURD

7TLODXVNDQWD

/ILLNHYDLKWR

/ILLNHYDLKGRQ PXXWRV HG YXRWHHQ
a\WWINDWH

.B\WWINDWH

(%,7%

(%,7%

ILLNHWXORYV

/ILLNHWXORYV

.DXGHQ WXORYV

6LMRLWHWWX SeaRPD

6LMRLWHWXQ SeaRPDQ WXRWWR

2PDQ SeaRPDQ WXRWWR

2SHUDWLLYLVHW QHWWRLQYHVWRLQQLW

2SHUDWLLYLQHQ YDSDD NDVVDYLUWD

IHWWRNe\WW{SaaRPD

IHWWRYHOND

IHWWRYHOND Ne\WWINDWH OLXNXYD NN

2PDYDUDLVXXVDVWH

2VDNHNRKWDLQHQ WXORYV ODLPHQQHWWX

2VDNHNRKWDLQHQ WXORYV ODLPHQWDPDWRQ

+HQNLOTVWY NDXGHQ ORSXVVD

+HQNLOTVWY NHVNLPraULQ
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I XORVRKMHLVWXV YXRGHOOH HQQDOODDQ MXON
.UHDWH DUYLRL HWW=a VHQ OLLNHYDLKWR YXRQQD ODVNHH MD

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

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

.UHDWH *URXSLQ WDORXGHOOLQHQ WLHGRWWDPLQH

.UHDWH *URXS 2\M MXONDLVHH YXRQQD WDORXGHOOLVHW WLH(
u 7LOLQSeaWIVWLHGRWH SeaWW\YeOWa WLOLNDX
u 2VDYXRVLNDWVDXV WDPPL PDDOLVNXX
u SXROLYXRVLNDWVDXV WDPPL NHVaNXX
u 2VDYXRVLNDWVDXV WDPPL VMVNXX

.UHDWH *URXS 2\M Q YDUVLQDLQHQ \KWLINRNRXV RQ VXXQQLWHOV
.UHDWH *URXSLQ KDOOLWXV NXWVXX \KWLINRNRXNVHQ NRROOH P\
"HEFDVW WLHGRWXVWLODLVXXYV

.DLNLOOH DYRLQ VXRUD ZHEFDVW OaKHW\NQOWeUMH VW @ W/la\ QX W oR)P ©
VXRPHQNLHOLQHQ 7LODLVXXGHVVD HVLLQW\Y® WRLPLWXVMRKWL

LHOLVWo ZHEFDVW OnKHW\V BNV VHXUDWD VXRL
|§ffﬁé§&ﬁ i;étéﬁ ) A B NDQOHQQH WXOHH P\KHP

YHUNNRVLYXLOQOK WHINL 19 Q HO D D R QW L H/C
WLLYLVWHOPaly Q LQYHVWRU UHSRUWYV

6LYX
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B\WNXX ORSWQODXVNDQWD
ODVNL YHUWDLOXNDXGHVWD
PLOMRRQDD HXURD
7LODXVIODYWD HGHOOLVHQ
YXRVLQHOMEQQHNVHQ ORSXV)
HXURD
7LODXVNDQQDVWD DUYLRLGDTE
PLOMRRQDD HXURD WLOL
DLNDQD
9XRGHQ NROPDQQHOOD
QHOMEQQHNVHOO= WLODXVND
XXVLD KDQNNHLWD PLOMRI
HXUROOD VLVEOWBHQ PXXQ P>
HXURQ SURMHNWLW +HOVLQNL
UDWDKDQNHHOOD VHN&= .DQJD
/IDPPLQUDKNDQ DOXHHQ
UDNHQWDPLVHVVD 5XRWVLVV
QRLQ PLOM HXURQ PHWURW.
VLVXVWXVXUDNDQ
7LODXVNDQWD HL VLV&OOu=
NHKLW\VYDLKHHVVD ROHYLD K
9DQWDDQ UDWLNDQ LWaRVD
HXURD 7DPSHUHHQ KHQNLOT!
QRLQ PLOM HXURD VHNG&o
YDULNNR

+HLQo VIWWNBX OLLNHYDLKWR
ODVNL YHUWDLOXNDXGHVWD
PLOMRRQDD HXURD 5X
OLLNHWRLPLQQDQ RVXXV ROL
PLOMRR Q D DH/YXPD
7DPPL VIWWWKX®LLNHYDVKWR
MD ROL PLOMRRQDD
HXURD 5XRWVLQ OLLNHWRLPL
ROL PLOMRRQDD HXURD
NDVY XD
6XXUWHQ KDQNNHLGHQ ProoUa
SLHQHPSL YHUWDLOXNDXWHH (
KDQNNHLWD RQ ROOXW Nao\QQ
PaoUa WDPPL VWWNXXVVD

6LYX
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ILLNHYDLKWR OLLNHWRLPLQQRLMAWDIDQKWR DVLDNDVU\KPLWW=aL

7DLWRUDNHQWDORLQHQODNHQWDPLQHQ

.DXSXQJLW MD NXmmWmMR

<NVLW\LQHQ VHNWRUL

9a\OaUDNHQWDPLQHQ NRRVWXX 5DWDUDNHQWDPLVHVWD MD 7LH MD
NDWXUDNHQWDPLVHVWD 7DLWRUDNHQWDPLQHQ NRRVWXX
6LOODQUDNHQWDPLVHVWD MD NRUMDDPLVHVWD VHN=a 3RKMD MD

LQVLQTTULVYBINW@WDPL

i

+HLQ®u VWWWNBX (%,7$
NDVYRIWWDLOXNDXGHVWD ROC
PLOMRRQDD HXURD
7DPPL VW@ XX (%,7@RXVL
PLOMRRQDDQ HXURRQ
.UHDWHQ VXXQQLWHOPDQ PXN
RSHUDWLLYLQHQ WRLPLQWD |
NXVWDQQXVUDNHQQH MD WDU
VHOHNWLLYLV\\W WXNL SDUDQ
NDQQDWWDYXXWWD KXROLPDYV
ODVNXVWD

6LYX



A Rem .UHDWH *URXS 2\M
m 2VDYXRVLNWWRMLX VAV N XX

A THE FUTURE \S BUWT TOD/ NOR

i +HLQ®z V\\WWNBX
RSHUDWLLYLQHQ YDSDD NDVV
PLOMRRQDD HXURD MRVW
QHWWRLQYHVWRLQQLW ROLYD
PLOMRRQDD HXURD
i 2SHUDWLLYLVWD YDSDDWD ND
QHWWRNo\WWISaaRPDQ K\Ya N
NROPDQQHOOD QHOMEQQHNVH
i 7DPPL V\\VWWKIX
RSHUDWLLYLQHQ YDSDD NDVV
PLOMRRQDD HXURD MRVW
QHWWRLQYHVWRLQQLW ROLYD
PLOMRRQDD HXURD

i 6\\WWNXX ORSXVNWLYQ
QHWWRNa\WW{SaaRPD ROL
PLOMRRQDD HXURD PLN&z RQ C
\KWLYQ SLWNeQ DLNDY=OLQ W
NDQVVD SLWaoa QHWWRNa\WW

WDVROOD

i <KWLYQ K\Yoo QHWWRNa\WWTS
WDVRD WXNHYDW MDWNXYD M|
VIVWHPDDWWLQHQ W\{ SURMH
OLNYLGLWHHWLQ MD ULVNLHC

6LYX
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.UHDWHD@PL VI\QDRNOXY XRVLNDWVDXV

TRLPLQWD\PSBBRBRYWY\VNXX

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

5XRWVLVVD LQIUDUDNHQWDPLVHQ PDUNNLQDQ O HOL LQIUDPDUNN]|
ROHYDQ QRLQ PLOMDUGLD HXURD .UHDWH DUYLRL VLOOH VRYHC
ROHYDQ QRLQ PLOMDUGLD HXURD 6(. PUG <KWLTQ WDYRLWW

o) XXVLLQ UDNHQWDPLVHQ ODMHLKLQ 5XRWVLVVD 7LHW MD U
EHWRQLUDNHQWDPLQHQ VLOWRMHQ MD NDOOLRUDNHQWDPLVHQ OL
NDOOLRUDNHQWDPLVHHQ YHUUDWWXQD NRROWDDQ N\PPHQNHUWD
.UHDWH 6YHULJH KDQNNL PDDUDNHQQXVWD WHNHYaQ RVDNNXXV\K
ODDQUDNHQQXV YRL WRLPLD VHNg LWVHQ®oLVHQu OLLNHWRLPLQWD
WHNQLVHVWL YDDWLYLVVD KDQNNHLVVD

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

DLNDQD SURVHQWWLD MD YXRGHOOH HQQDNRLGDDQ SUR
HQQDNRLGDDQ SURVHQWLQ YRO\WPLNDVYXD JHRSROLWLLNDQ MD
$VXQWRUDNHQWDPLVHQ YRO\WPLHQ UDMX ODVNX RQ WXRQXW WRLF
NXLWHQNLQ YaKHPPLVVe PooULQ YDDWLYDDQ LQIUDQ UDNHQWDPL\
WRLPLMRLWD HL ROH WXOOXW MD NLOSDLOX RQ WDYDQRPDLVWD
YRLWWDPLVHVVD YLLYH DORLWXNVHHQ RQ W\WWSLOOLVHVWL K\YLQ
No\QWLLQ 7RLPLQWD\PSoULVWYTQ DODYLUHLQHQ NHKLW\V RQ MRKYV
UDNHQQXVDODQ WRLPLMRLGHQ NRQNXUVVHLKLQ .UHDWH DUYLR
WDORXGHOOLQHQ ULVNL

.HKLW\V WDPPL V\WWNXXVVD

9HQuM®oQ K\fNNa\WVRWD DORLWWL YXRQQD QRSHDQ NXVWDQQX
DVWL 780PaQ MoONHHQ NXVWDQQXVNHKLW\V UDXKRLWWXL PXWWD
70Qu YXRQQD PDDUDNHQQXVDODQ NXVWDQQXNVHW RYDW MDWNDQ
QuKGHQ NXQQHV KHLQuNXXVVD QRXVX S\VaKW\L (ORNXXVVD PDDL
YHUWDLOXNDXGHQ WDVROOD MD VWWNXXVVD NXVWDQQXNVHW ODV
NXVWDQQXVNHKLW\V RQ YDNDDWD MD WLHW\W NXVWDQQXNVHW RY
6 YXRVLPXXWRV ROL HORNXXVVD

.HVaNXXVVD (XURRSDVVD QeKWLLQ HQVLPPeLQHQ RKMDXVNRUR
NDWVDXVNDXGHQ MeONHHQ ORNDNXXVVD NROPDV ODUNNLQDW RG
HQVL YXRGHQ ORSSXXQ DVWL .RUNRWDVR RQ HGHOOHHQ NRUNHD
ODVNHYDQ RKMDXVNRURQ RGRWHWDDQ SLGHPPaOO=a DLNDY&aOLOO-=«
HVLPHUNLNVL DVXQWRNDXSDQ YLONDVWXPLVHQ MD WHROOLVWHQ
NDXWWD
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(OLQNHLQRHO@PoQ NHVNXVOLLWRQ (. Q NHVaNXXVVD MXONDLV}
WHROOLVXXVLQYHVWRLQWLHQ YeKHQHYaQ YXRQQD \KGHQ SUR\

\KWHHQVa QRLQ PLOMDUGLD HXURD 7DPPL HORNXXQ DLNDQD WH

YXRGHQWDNDLVHVWD 7HROOLVXXGHQ UDNHQQXVLQYHVWRLQWLH
QRLQ SURVHQWWLD 57 Q VXKGDQQHNDWVDXNVHVVD WRGHWDDQ
PXWWD ORSXOOLVHW SoaW{NVHW SXXWWXYDW (. Q OXRWWDPXVLC
RQ HGHOOHHQ PDWDODOOD WDVROOD /XRWWDPXVWD NXYDDYD VD
DLNDY=2OLQ NHVNLDUYR RQ

ODUNNLQDQuN\PaW

.UHDWHQ DUYLRQ PXNDDQ PDUNNLQDQaeN\PaW \KWLJOKWDHVYRY HOW X
DLNDYQOXOMMDDOLW 6XRPHVVD MD YDKYDW 5XRWVLVVD 6XRPHVVD
RQ QeKWrYLVVe DMDOOLVWD VLLUW\Paa HWHHQS=aLQ MD P\YV \NVL)
RGRWXVWLYDVYORO DAOD® PDUNNLQDQaeN\PaW RYDW YDKYDW VHN= 6.

,QIUDUDNHQWDPLVHQ MXONLVHOOD SXROHOOD NRURVWXYDW HWH(
MXONLVWD N\WV\QWroa WXNHYDW WXOHYLQD YXRVLQD PXXQ PXDVVD
OLLNHQQHLQYHVWRLQWLRKMHOPD VHN®o 1$72 Q MD JHRSROLLWWLV

<NVLW\LVW&z N\WV\QWoo SXROHVWDDQ WXNHYDW GDWDNHVNXNVHW \
(OLQNHLQRHO@PoQ NHVNXVOLLWRQ SRUWDDOLVVD RQ \ULW\VWHQ |
PLOMDUGLQ HXURQ HGHVWa 9LKUHoQ VLLUW\PaQ KDQNNHHW RYDW
YDDWLYDW ODDMDQ HUL WXRWDQWRYDLKHLGHQ NHWMXQ WRLPLMR
WRWHXWWDD 18LQ ROOHQ YLKUH®Q VLLUW\PaQ KDQNNHLGHQ O&Sl
HSaYDUPXXWWD 57 Q VXKGDQQHNDWVDXNVHQ PXNDDQ YLKUH®=Q V
WRWHXWXYDQ YaKLQWaaQ PLOMDUGLD HXURD YXRVLQD o)

VLLUW\PLQHQ MD SaoW\PLQHQ NLOSDLOLMDPDLKLQ RYDW ULVNHM=®

5XRWVLVVD QeN\PaW RYDW K\YaW .UHDWHOOH ROHQQDLVHVVD NDC
7XNKROPDDQ MD VHQ OaKLDOXHLOOH RQ VXXQQLWWHLOOD PXXQ P
VLVoOWoYLa RKLNXONXWHLWa VHNg PXXWD LQIUDD MRKRQ OLLWW
5XRWVLVVD .UHDWH WRLPLL SoaVeaQWYILVHVWL DOLXUDNRLWVLMD
RYDW \NVLW\LVLa PXWWD ORSSXDVLDNNDDW RYDW \OHHQV& MXON

fLODXVNDQWD

7LODXVED@MIDWDLOXY XRGHIYWDMNE X ORSXVVD PLOMRRQDD
HXURBGHOOLVHVWE YXRVWQBONODHAWDHVYWBDXVNDQWD RQ OLQMDV V
RKMHLVWXNVHQ NDQVVD MD WLODXVNDQQDQ RGRWHWWX NDQQDW\
YHUUDWWXQD 9XRGHQ NROPDQQHOOD QHOMEQQHNVHOO© WLOI
PLOMRRQDOOD HXUROOD VLVEOWGSHQ PXXQ PXDVVD PLOM HXURQ
VHNo .DQJDVDODQ /DPPLQUDKNDQ DOXHHQ UDNHQWDPLVHVVD 5XR
PHWURWXQQHOLQ VLVXVWXVXUDNDQ /LVaNVL YRLWLPPH NDWVDXV
NLOSDLOXWXNVHQ \KGHVVa *5. Q NDQVVD MD .UHDWH NLUMDD QRL
WLODXVNDQWDDQ KDQNNHHQ VLLUW\HVVe NHKLW\VYDLKHHVWD WR
PXLWD NHKLW\VYDLKHHVVD ROHYLD KDQNNHLWD 7DPSHUHHQ KHQN
.RVNHODQ YDULNNR

6LYX
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ILLNHYDLKWR
.RQVHUQLQ OLLNHYDLKWR OLLNHWRLPLQQRLWWDLQ

OLOMRRQDD HXURD
7DLWRUDNHQWDPLQHQ

90\OaUDNHQWDPLQHQ

0 XX

<KWHHQV=

VLVaOWgaa PP SRKMD MD LQVLQYYULUDNHQWDPLVWD
VLVaeOWga PP UDWD WLH MD NDWXUDNHQWDPLVWD
VLVaOWgaao PP NLHUWRWDORXGHQ MD NRQVHUQLQ VLVeLVHW HOLPLQRLQQLW

+HLQ®= VVWWVNXX

RQVHWKGILQo V\QVEKXN HOYCDMKWR DLOXNDXGHV WP ROMRIRQDD HXURD
/JLLNHYDDKEDRWRUDNHQWDPLVHVVD HGHOOLVH P WeMREREMHY W B URDO
QRXYE\OcUDNHQWDPLVHW.IIDMRRQDDQ HXURRQ 5XRWVLQ OLLNHYD
7DLWRUDNHQWDPLVHQ OLKNH@/®RVRPNDIXEDQ RIDOWHR RQDD HXURD

7TDPPL VMWWVNXX

RQVHWQLFPL V\QVRKXN HODMKWW DLOXNDXGHVWD RDOMRRQDD HXUR
JLLNHYDDKEORWRUDNHQWDPLVHVVD HGHOOLVHV\WEONREHIVDV B XRURD
PXWQWRXY8\OaUDNHQWDPLVHW.ODMRRQDDQ HXURRQ 5XRWVLQ OLLN
7DLWRUDNHQWDPLVHQ OLLNHWR LPLL@QMWROR@D B DH X H RRDO L

7TDPPL VI\W\QNXIXNDQD NRQVHUQLQ OLENRYBOQRGRIVOIVIY XOL NDXSXQJHL
SURVHQWWLD YDOGSWRR/GIWW MDD \NVLW\LVHOW=a VHNWRULOWD

.DQQDWWDYXXV

OLOMRRQDD HXURD
.e\WWIINDWH

.B\WWINDWH

(%,7%

(%.,7%

ILLNHWXORV

ILLNHWXORYV

.DXGHQ WXORYV

2VDNHNRKWDLQHQ WXORYV

+HLQ®=a VIWWVNXX

.RQVHUQLQ N = \KHA N:DWA YWRDR X PLOMRRQDD HXURTZURQOHQWWLD
OLLNHYDLKGRVWD (®L/GMFORQDD HXURIUWROHQWWLD OLLNHYDLKGR®
OLLNHWXORV R@MMRRQDD HXURDURYDHQWWLD OLLNHYDLKGRVWD

.RQVHUQLRHW®O RWWWNDXHQQHQ YHURMMBLRBOIRRQDD HXURD MD YHURW

PLOMRRQDD HXURD 7XKIORWRR@QIDD HXURD MD RVDNHNRKWDLQHC
HXURD
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7TDPPL VVWWVNXX

.RQVHUQLQ N = \WBVFIMNLD W\RXRDX X PLOMRRQDD HXURZUROHQWWLD
OLLNHYDLKGRVWD (®LU/GMFORQDD HXURTUROQHQWWLD OLLNHYDLKGR®
OLLNHWXORV RR@MMRRQDD HXURIUROHQWWLD OLLNHYDLKGRVWD

.RQVHUQLQ WXORV HQQHQPNYEBMRR Q DFDOMXRDNDPMGBRY® ROLYDW
PLOMRRQDDHHMNRDLQQHROY HURDSYWRV H@WW DX VN X®RY ROL

PLOMRRQDD HXURD MRVWD HPR\KWLYQ R P LP/LVODVNRIRGMDHD NHXOURDOY
2VDNHNRKWDLQHQ WXORMWRDL

.RQVHUQLQ UDKDYLUWD WDVH MD UDKRLWXVDVHPD

OLOMRRQDD HXURD

2SHUDWLLYLQHQ YDSDD
NDVVDYLUWD

IHWWRNe\WW{SaaoRPD

2SHUDWLLYLQHQ YD SKHL ® B WMDWDXUXV D RICAM R R Q VD AHPXLU RD VN B X
RSHUDWLLYLQHQ YDSDD NDPIVMDWR R @DDRIOXURD 1HWWRRI\WW{ScoaR
NDWVDXVNRXNGKWEPLOMRRQDDQ HXURR®RIOQ PRROGRRQDVWD HXUR\

OLOMRRQDD HXURD
.RUROOLVHW YHODW

5DKDYDUDW

IHWWRYHOND

2PD SmoRPD

2PDYDUDLVXXVDVWH

6LMRLWHWXQ SaaRPDQ WXRWWR

.RUROOLVHWWHNIWORSKYDIY PLOMRRQDD HXURD MRLVW
PXNDLVLD YXRNUDVRSLPXVYHONRMPLR®RRQDD HXURD <KWLYQ UD
PLOMRRQDD HXURD /LVaNVL \KWLJOO&= ROL NRPLWYV
PLOMRRQDD HXURD M R DWLV BIX VRSB BARMINHM WA V V o
.RUROOLQHQ D\WWNFROYRINWDV R O L PLOMRRQDD
HXURD

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

.RUROOLVWHQ YHONRMHQ NHVNLNRUNR LOPDQ WDVHHVHHQ NLUMD
NDWYVDXVNDXBMHLO @ VWNDX X SURVHQWWLD

.RQVHUQLQ WDVHHQDWBBXVMIOBERRIXWYD ROL PLOMRRQDD
HXURD MD RPD SaaRPD PLOMRRQDD HXURD 2R DWQHUWXMNOXMIDH/
ORSXVVD ROL SURVHQWWLD MD \KWLYfQ VLMRLWHWXQ S=aaR

SURVHQWWLD

6LYX
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 QYHVWRLQQLW

IHWWRLQYHVWRLQKHIHD: W/DWWINYOU W [P IROOM RIKQEIMD WDPPL VV\WNXXVV
PLOMRRQD®HMWXWORID XNDXGHQ QHWWRLQYHVWRLQWLHQ PooUao

NRUNHDNVL ORSSXYXRQQD DORLWHWWXMHQ PHUNLWWaYLHQ KI

LQYHVWRLQWLHQ DMRLWWXPLQHQ DONXYXRWHHQ

.UHDWHQ EUXWWRLQYHVWRLQQLW DLQHHWWFRRLYQXWDH DXLQHOIOD LV
PLOMRRQDD HXURD

ODVWXXOOLVXXV

.UHDWHQ YDVWXXOOLVXXVYLVLRQD RQ HWW&z .UHDWHOOD RQ W\\W
KDDVWDYLPPDWNLQ LQIUDKDQNNHHW YDKYDOOD DPPDWWLWDLGRO
NHVWaYaPSaoog \KWHLVNXQWDD MRND SeLYa .UHDWHQ YDVWXXOOLYV

YDKYDVWL KHQNLOfVWYTYQ UDNHQWDPLVHQ KDLWDOOLVWHQ YDLN.
UDWNDLVXLKLQ

IHOMeQQHVYXRVLWWDLQ UDSRUWRLWDYLHQ YDVWXXOOLVXXVWDYRLWWH

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

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

.aGHQMeONHa NDVYDWWDPDVVD NN NHVNLDUYR
HVWaYaW MD WXUYDOOLVHW UDWNDLYXxWLODDMD 136 WDYRLWH !

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

<KGLVWHWW\ WDSDWXUPDWDDMXXV VLVeOWora VHNe RPDOOH KHQNLOfVWJOOH HWW=zo DOLKDQNNLMRLOO
VXKWHXWHWWXQD WHKW\LKLQ W\TfWXQWHLKLQ PLOMRRQDD WXQWLD

+HQNLOTVWY

.UHDWH NRQVHUQLQ KM NQBSKWRREP oo UaKHNH . HNP sallgHQ
KHONGWWP oW D PP L V\WDNRE X - -+ HQNG\WP oals:Q NDWDP WHQ VHXUDXNVHCD \ K\
WXOHH MXONDLVHPDDQ NHVWaY\\WUDSRUWRLQWLGLUHNWLLYLQ PX
BHOYLW\V MXONDLVWDDQ \KWLYQ YXRVLNDWVDXNVHVVD RVDQD KD

.UHDWHQ KHQNLOTVWf=2 RQ NDVYDWHWWX PaaUasWLHWRLVHVWL HU|
RVDDPLVSURILLOLQ VXKWHHQ WgaPa NHKLW\V MDWNXL NDWVDXVN|
UHNU\WRLPDDQ NRNHQHLWD RVDDMLD VHN=a NDVYDWWDPDDQ WXOF

.DWVDXVNDXGHQ DLNDQD WRWHXWHWWLLQ MRND WRLQHQ YXRVL M

RQ W\TK\YLQYRLQQLVVD MD W\JN\Y\VVa 7XORVWHQ PXNDDQ KHQNL
K\YeOOo WDVROOD DVWHLNROOD O KHQNLOJVWYIQ VWUHVVLWDYV

6LYX
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WXORNVHW Ne\GeaQ OeSL MRKWRU\KP=a \NVLNNY MD WLLPLWDVRC
WRLPHQSLGHVXXQQLWHOPDW 7XORVWHQ SHUXVWHHOOD \OHLVHO
HGHOOHHQ ROHPDDQ W\fQWHNLMYILGHQ K\ YLQYRLQWL W\YN\N\ MD
YDKYLVWDPDDQ SDODXWWHHQ DQWDPLVHQ NXOWWXXULDPPH VHN=®=
YDVWDVL KHQNLOTVW{VWa

.DWVDXVNDXGHOOD MaUMHVWHWWLLQ XVHLWD W\TK\YLQYRLQWLD I
S\TUaLO\W\Q MD VDXQRPLVHHQ /LVaNVL KHQNLOfVW{OO= ROL PDKG!|
SDODXWXPLVHHQ OLLWW\YeaQ ZHELQDDULLQ VHN= ,Q%RG\ PLWWD >

+HQNLOJVWIQ YDKYD MD PRQLSXROLQHQ RVDDPLQHQ VHN&z W\{VVao
WHHPRMD 9XRGHQ DONXSXROHOOD Nuo\GoaoQ NHKLW\VNHVNXVWHO X
NHKLW\VVXXQQLWHOPDW MD YXRGHQ WRLVHOOD YXRVLSXROLVNR!
.DWVDXVNDXGHQ DLNDQD DORLWHWWLLQ YXRVLNHOORQ PXNDLVHMW
YXRGHQ YLLPHLVHOO®=© YXRVLQHOMEQQHNVHOOa .HKLW\V MD VHXL
KHQNLOfVWYIPPH NHKLWWaPLVW\fVVa 1LLGHQ DYXOOD WXHWDDQ \
RVDDPLVHQ NHKLWW\PLVWa MD WDYRLWWHLWD MRLWD SHLODWDD
NHKLWWaPLVHOO=s MD ODDGXNNDDOOD NHKLW\VNHVNXVWHOXOOD \
MD VLWRXWXPLVWD \KWLTYTQ

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

7T\TWXUYDOOLVXXYV

+HLQ®=® VIWWNXXVVD SURMHNWHLOODPPH WDSDKWXL \KWHHQV=® WD
YLLPHLVHQ NXXNDXGHQ DLNDQD \KWHHQVa®= SRLVVDRORRQ MRK
VXKWHXWHWW X NXXNDXGHQ OLXNXYD \KGLVWHWW\ WDSDWXUPD\
WDSDWXUPDWDDMXXV VLVeOW=aa NDLNNL .UHDWHQ W\fPDLOOD W\Y
SRLVVDRORRQ MRKWDQHHW WDSDWXUPDW

B\WWNXXQ ORSXVVD \KWLTQ MaUMHVWHOPLLQ ROL NLUMDWWX \KWH

NXXNDXGHQ DLNDQD 7\fWXUYDOOLVXXWWD NRURVWHWWLLQ HOTF
DNWLYRLQWLNDPSDQMDOOD MD VWWNXXVVD NLLQQLWWaPaOOua KXR
WATVNHQWHOHYLHQ QeN\Y\W\WHHQ +HQNLOTas NRKGHQ KDYDLQWRMLE

OoKHVW\HQ .UHDWHQ DVHWWDPDD PLQLPLWDYRLWHWDVRD KD\
7\fWXUYDOOLVXXVKDYDLQWRMD ROL NLUMDWWX \KWLYQ MaUMHVW
WDYRLWH RQ 2VDVVD SURMHNWHMD WRLPLPPH DOLKDQNNLMD
StaXUDNRLWVLMDQ PaaULWWHOHPaOOas WDYDOOD RVDVVD SURMH!
HVLPHUNLNVL W\fPDDST\WaNLUMDDQ 1HOMoQQHVYXRVLWWDLVHQ
HGLVWoo \KWHLVLe WRLPLQWDWDSRMD MD WXRGD \KWLJWDVROOD
WLODQWHLVLLQ MD SDUKDLVLLQ Na\WaQWHLVLLQ 7XUYDOOLVXXVK
WA\fWDSRMHQ NHKLWWaPLVHVVa MD WXUYDOOLVXXVNXOWWXXULQ ¢

.DVYLKXRQHNDDVXS=saVWIIW

.UHDWH DVHWWL NDWVDXVNDXGHQ DLNDQD \KWLJOOH VHQ KLVWRL
WDYRLWWHHQD RQ SLHQHQW&oa VFRSH MD VFRSH NDVYLKXRQHNI
OLLNHYDLKWRRQ YXRWHHQ PHQQHVVE YHUUDWWXQD YXRGHQ

6LYX
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YXRQQD 6FRSH SaaVWIMHQ RVDOWD \KWLY VLWRXWXX HGLVW
\KWHLVW\{VVa WLODDMLHQ MD PXLGHQ VLGRVU\KPLHQ NDQVVD

9XRGHQ NROPDQQHQ YXRVLQHOMEQQHNVHQ DLNDQD 6XRPHQ OL
ROLYDW , WD @RRSH SooVWISWNH®Q BRLVHVVD Noa\WHWooQ SDOM
NXWHQ UDXWDD MD EHWRQLD PLQNo VHXUDXNVHQD KLLOLGLRNVL/
SooVWILVWa 5DSRUWRLPPH VFRSH KLLOLGLRNVLGLSoaVW{IW WF
SoaVWIW ROLYDW NRNRQDLVKLLOLGLRNVLGLSoaVW{LVWa -DW
PXXQ PXDVVD 5XRWVLQ OLLNHWRLPLQQDQ SeaVWIMHQ VLVeOO\WW

OXLGHQ YDVWXXOOLVXXVWDYRLWWHLGHQ NHKLW\V

TRWHXWDPPH NHVWaYLe MD WXUYDOOLVLD UDWNDLVXMD DVLDNDWV)
6HXUDDPPH DVLDNDVW\\W\Y=eLV\\WWaPPH 7LODDMD 136 PLWWDULOC
DVHWWDQHHW 6\\VNXXQ ORSXVVD NXXNDXGHQ OLXNXYD 7L

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

WWDLQ UDSRUWRLWDYLVWD YDVWXXDOLVXXVWDYRL
[yXRVI NHUWRPKNVHVWDPPH

<KWLTQ MRKWR

.DWVDXVNDXGHQ DLNDQD MRKWRU\KPaQ NRNRRQSDQRVVD WDSDKW
VLLUW\L 9a\OaUDNHQWDPLVHQ MRKWDMDQ URROLVWD RSHUDWLLYL
*URXSLQ MRKWRU\KPoQ MaVHQHQa 9o\OcUDNHQWDPLQHQ \NVLNYQ
MRKWRU\KPaQ MaVHQHQm DORLWWL DLHPPLQ .UHDWHQ UDN
6FKTQEHUJ 6LOODQUDNHQWDPLQHQ MD NRUMDXV\NVLNYQ MRKWD|
.UHDWH *URXSLQ MRKWRU\KP&aVVao 6LOODQUDNHQWDPLQHQ
.UHDWH *URXSLQ MRKWRU\KPocQ MaVHQHQu DORLWWL DLHPP
WRLPLQXW $QWWL .RNNRQHQ

.UHDWHQ MRKWRU\KPaaQ NARBXLLYNDWMWUIP WRLPLWXVMRKWDMD 7K
MRKWDMD HULNRLVSRKMDUDNHQWDPLQHQ -DDNNR .LYL WHNQLVF
VLOODQUDNHQWDPLQHQ MD NRUMDXV 6DPL /DDNVR MRKWDMD R
WDORXVVMRKRMBEBO®QHQ MRKWDMD UDWDUDNHQWDPLQHQ .DWMD 3X
-XKD 6FKTQEHUJ MRKWDMD Y=a\OasUDNHQWDPLQHQ

/e KLDMDQ ULVNLW MD ULVNLHQKDOOLQWD

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

<KWLY MDNDD ULVNLWHNLMaW VWUDWHILVLLQ WRLPLQQDOOLVLLQ

<NVLW\LVNR§§¥DLMHW NXXDXINMI\FW ULVNHLVW=z2 QLLGHQ YDLNXWXN
.UHDWH *UR R GNH @ YXRVI NDWV/EXNVVHNMEG RYDW HGHOOHHQ YF
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2VDNNHHW MD NDXSDQN=s\QWL

2PDW RVDNNHHW

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

/JLVaNVL \KWLYOOu RQ VRSLPXV XONRLVHQ SDOYHOXQWXRWWDMDQ
RVDNHERQXVMaUMHVWHOPLHQ KD>QGOHQQRRQWYHYVYIDWDVHHVVD RPLQ
UDSRUWRLWDYLHQ RVDNNHNG®GIS S DO RYIVYEVDL NDSSDOHWWD RQ K|
UDSRUWRLQWLNRRGOD PYNPRBLQD UDSRUWRLWDYLHQ RKWNN® LGH
NRNR RVDNH MD oaQLPoaUaVWse 1oPo RVDNNHHW RYDW ($, .UHDWE
RVDNNHHW NDQQXVWLQMaUMHVWHOPLHQ SXLWWHLVVD OXRYXWHW
MXULGLQHQ RPLVWXV RQ XONRLVHOOD SDOYHOXQWXRWWDMDOOD
WRVLDVLDOOLVHVWL No\WWgoa PoaaUa\VYDOWDD MaUMHVWHO\VVa N
NRQVHUQLQ ,)56 OXNXLKLQ QV VWUXNWXURLWXQD \KWHLVYQa MR
\KWHHQV=a NSO

.DXSDQN=a\QWL RVDNNHHOOD

.UHDWH *URXS 2\M Q RMUN®ERKRPDVD ROL HXURD <KWLYQ OLL
ODVNHWWXMHQ RVDNNHLGHQ NNRNRQDLVPRWENHWWD MRLVWD \KW
NDSSDOHWWD \KWLTQ RPDD RVDNHWWD

7DPPL VWVNRXUHDWHQ RVDNNHLWD YDLKGHWW INLSID + HOWNLIQUQQ STU
NDXSDQWHNRNXHXVRBRMD BRUAD .UHDWHQ RVDNNHHQ YDLKGROO
NHVNLNXWYVYDXVNRAEG HXWQIR D

2VDNNHHQ SooWHWNVOXWWRXBHRQVHQa NDXSDQNa\QWRGELNXQRD
2VDNHNDQQDQ PDUNNLQD.DUYR LOPDQ NRQVHUQLWDVHNSODRJUILSR
NDWVDXVMNBXEIQNXUVRLORRRQDD HXURD

<KWLINRNRXYV

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

.DWVDXVNMXOGONBLVHW WDSDKWXPDW

<KVLY PDNVRL RVLQJRQ WRLVHQ HU=Q HXURD RVDNNHHOWD \KW
2VLQJRQ WRLVHQ HUsQ PDNVXSoLYa ROL

7XXVXOD

.UHDWH *URXS 2\M

+DOOLWXV

1, 77((7

7XQQXVOXNXMHQ ODVNHQWDNDDYDW

7TDPPL VIWWWNXRVDYXRVLNDWWDDOOXWHI@® RVD

6LYX
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7XQQXVOXYXW YXRVLQHOMeQQHNVLWW=aLQ

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

/ILLNHYDLKWR

ILLNHYDLKGRQ PXXWRYV

a\WWINDWH

.e\WWIINDWH

(%,7%

(%.,7%

ILLNHWXORV

/ILLNHWXORYV

7LOLNDXGHQ WXORYV

6LMRLWHWWX SeaRPD

6LMRLWHWXQ SeaRPDQ WXRWWR

2PDQ SuoRPDQ WXRWWR

2SHUDWLLYLVHW QHWWRLQYHVWRLQQLW

2SHUDWLLYLQHQ YDSDD NDVVDYLUWD

IHWWRNa\WW{SaaoRPD

IHWWRYHOND

IHWWRYHOND Ne\WWINDWH OLXNXYD
NN

2PDYDUDLVXXVDVWH

2VDNHNRKWDLQHQ WXORV

+HQNLOTVWY NDXGHQ ORSXVVD

+HQNLOTVWY NHVNLPeraULQ
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ODLKWRHKWRLVWHQ WXQQXVOXNXMHQ OLVaLQIRUPDDWLR

0

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

NSO
3RLVWRW DLQHHWWRPLVWD
K\fG\NNHLVWa

0 4 4 4 4 4 4 4 4 4
8ONRQD ROHYDW RVDNNHHW
NHVNLPooULQ ODLPHQQHWWX
NSO
8ONRQD ROHYDW R’
NHVNLPooULQ ODL]
NSO
3RLVWRW DLQHHWWRPLVWD
K\G\NNHLVWa
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ITXQQAXVOXNXMHQ ODVNHQWDNDDYDW

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

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

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

7LOLNDXGHQ DLNDQD XONRQD ROHYLHQ RVDNNHLGHQ OXI

IODLKWRHKWRLVHW WXQQXVOXYXW

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

ILLNHWXORYV NN UXOODDYD

6LMRLWHWXQ SzaaRPDQ—-WXRWWR [
VLMRLWHWWX SaoRPD NHVNLPaaULQ

7TLOLNDXGHQ WXORV NN UXOODDYD
2PDQ SeaRPDQ WXRWWR

[
VLMRLWHWWX SaaRPD NHVNLPaaULQ

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

NUNYWREBLQQRDQ UDKDYLUWD HQQHQ UDKRLWXVHUL®

2SHUDWLLYLQHQ YDSDD ND OHWWRLQYHVWRLQQLW

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

IHWWRYHOND .RUROOLVHW YHODW O UDKDYDUDW

IHWWRYHOND
IHWWRYHOND Na\WW NB-WH

NXXNDXGHQ UXOODDYD Ne\WWINDWH

2PD SwoRPD

2PDYDUDLVXXVDVWH X [
WDVHHQ ORSSXVXPPD O VDDGXW HQQDNRW

6LYX
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2VDYXRVLNWRBRBXV\WWVNXXDXOXNNR RVD

.RQVHUQLQ WXORVODVNHOPD

0
/ILLNHYDLKWR

ILLNHWRLPLQQDQ PXXW WXRWRW

ODWHULDDOLW MD SDOYHOXW

T\IVXKGH HWXXNVLVWD DLKHXWXQHHW NXOXW

/ILLNHWRLPLQQDQ PXXW NXOXW

2VXXV RVDNNXXV MD \KWHLVA\ULW\VWHQ WXORNVHVWD

SRLVWRW MD DUYRQDOHQWXPLVHW

/ILLNHWXORYV

5DKRLWXVWXRWRW

5DKRLWXVNXOXW

5DKRLWXVWXRWRW MD NXOXW

7XORV HQQHQ YHURMD

7TXORYHURW

7LOLNDXGHQ WXORYV

7TLOLNDXGHQ WXORNVHQ MDNDXWXPLQHQ

(PR\KWLYQ RPLVWDMLOOH

OcoUa\VYDOODWWRPLOOH RPLVWDMLOOH

(PR\KWLTQ RPLVWDMLOOH NXXOXYDVWD YRLWRVWD ODVNHWWX
WXORV RVDNH

/IDLPHQWDPDWRQ

/IDLPHQQHWW X

.RQVHUQLQ ODDMD WXORVODVNHOPD

7LOLNDXGHQ WXORYV

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

OXXQWRHURW

7LOLNDXGHQ ODDMD WXORV \KWHHQV=

/DDMDQ WXORNVHQ MDNDXWXPLQHQ

(PR\KWLYQ RPLVWDMLOOH

OraUa\VYDOODWWRPLOOH RPLVWDMLOOH

6LYX
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0
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.UHDWH *URXS 2\M
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NOR

SLWNaDLNDLVHW YDUDW

$LQHHWWRPDW K\TG\NNHHW

/ILLNHDUYR

$LOQHHOOLVHW K\TG\NNHHW

A\WWIRLNHXVRPDLVXXVHU=sW

6LMRLWXNVHW RVDNNXXV MD \KWHLVAULW\NVLLQ

OXXW VDDPLVHW

/IDVNHQQDOOLVHW YHURVDDPLVHW

BSLWNeDLNDLVHW YDUDW \KWHHQV®=

/I\K\WDLNDLVHW YDUDW

OM\QWLVDDPLVHW MD PXXW VDDPLVHW

7XORYHURVDDPLQHQ

5DKDYDUDW

N\K\WDLNDLVHW YDUDW \KWHHQV=

9DUDW \KWHHQV=

20% 3,,20%

(PR\KWLTQ RPLVWDMLOOH NXXOXYD RPD SeaRPD

2VDNHS=oaRPD

6LMRLWHWXQ YDSDDQ RPDQ SaaRPDQ UDKDVWR

2PDW RVDNNHHW

OXXQWRHURW

.HUW\QHHW YRLWWRYDUDW

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

OeocUa\VYDOODWWRPLHQ RPLVWDMLHQ RVXXYV

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

9(/$7

SLWNaDLNDLVHW YHODW

.RUROOLVHW YHODW

/IDVNHQQDOOLVHW YHURYHODW

SLWNaDLNDLVHW YHODW \KWHHQV=

/IN\K\WDLNDLVHW YHODW

.RUROOLVHW YHODW

2VWRYHODW MD PXXW YHODW

7TXORYHURYHODW

9DUDXNVHW

I\K\WDLNDLVHW YHODW \KWHHQV=

9HODW \KWHHQV=

2PD SeoRPD MD YHODW \KWHHQV=

6LYX
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.RQVHUQLQ UDKDYLUWDODVNHOPD

0
7LOLNDXGHQ WXORYV

SRLVWRW MD DUYRQDOHQWXPLVHW

5DKRLWXVNXOXW MD WXRWRW

7TXORYHURW

OXXW RLNDLVXW

2LNDLVXW \KWHHQV=®

OM\N\QWLVDDPLVWHQ MD PXLGHQ VDDPLVWHQ PXXWRV

2VWRYHONRMHQ MD PXLGHQ YHONRMHQ PXXWRYV

I9DUDXVWHQ PXXWRYV

A\WWISaaRPDQ PXXWRV \KWHHQV®=

/ILLNHWRLPLQQDQ UDKDYLUWD HQQHQ UDKRLWXVHUL=® MD
YHURMD

ODNVHWXW NRURW OLLNHWRLPLQQDVWD

6DDGXW NRURW OLLNHWRLPLQQDVWD

OXXW UDKRLWXVHU=W

6DDGXW RVLQJRW OLLNHWRLPLQQDVWD

ODNVHWXW YHURW

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

,QYHVWRLQQLW DLQHHOOLVLLQ MD DLQHHWWRPLLQ
K\IG\NNHLVLLQ

$LQHHOOLVWHQ MD DLQHHWWRPLHQ K\TG\NNHLGHQ
OXRYXWXNVHW

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

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

2PLHQ RVDNNHLGHQ KDQNNLPLQHQ

SLWNaDLNDLVWHQ ODLQRMHQ QRVWRW

SLWNaDLNDLVWHQ ODLQRMHQ WDNDLVLQPDNVXW

/N\K\WDLNDLVWHQ ODLQRMHQ QRVWRW

NK\WDLNDLVWHQ ODLQRMHQ WDNDLVLQPDNVXW

9XRNUDVRSLPXVYHONRMHQ O\KHQQ\NVHW

IDLQRMHQ NRURW MD PXXW NXOXW

ODNVHWXW RVLQJRW

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

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

5DKDYDUDW WLOLNDXGHQ DOXVVD

5DKDYDURMHQ PXXWRYV

IDOXXWWDNXUVVLHQ PXXWRVWHQ YDLNXWXV

S5DKDYDUDW WLOLNDXGHQ ORSXVVD

6LYX
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2PD SaaoRPD

/IDDMDQ WXORNVHQ HU=sW

7TLOLNDXGHQ WXORYV

OXXQWRHURW

/IDDMDQ WXORNVHQ HUsW \KWHHQV=®=

/ILLNHWRLPHW RPLVWDMLHQ NDQVVD

2PLHQ RVDNNHLGHQ KDQNLQWD

2VLQNR

2VDNHSDONLWVHPLQHQ

/ILLNHWRLPHW RPLVWDMLHQ NDQVVD \KWHHQV=®=

2PD SeaRPD
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/IDDMDQ WXORNVHQ HU=sW
7LOLNDXGHQ WXORYV

OXXQWRHURW

/IDDMDQ WXORNVHQ HUsW \KWHHQV®&

JLLNHWRLPHW RPLVWDMLHQ NDQVVD
2PLHQ RVDNNHLGHQ KDQNLQWD

2VLQNR

2VDNHSDONLWVHPLQHQ

JLLNHWRLPHW RPLVWDMLHQ NDQVVD \KWHHQVa®

2PD SeaRPD
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ILLWHWLHGRW
/IDDWLPLVSHUXVWD MD SHULDDWWHHW

.RQVHWRYIDY XRVLNDQVNUDRGLWWX ,$6 2VDYXRVLNDWVDXNVHW VWL
2VDYXRVLNDWXOMKNVW XNHD \KGHVVe _.UHDWH NRQVHUQD@ WWRDVHUQ

2VDYXRVLNDWVRMXOWBDYVW XW WLHGRW RYDW WLOLQWDUNDVWDPDW

2VDYXRVLNRY ODIOVGLWWX HXURLVVD MD VH HVLWHW=zeQ PLOMRRQL
S\TULVWaHQ OXYXW PLOMRRQLNVL HXURLNVL \KGHQ GHVLPDDOLQ \
OXNXMHQ VXPPDW YRLYDW SRLNHWD HVLWHW\VW=a VXPPDVWD

2VDYXRVLNDWWIDXANMHIDVVD RQ QRXGDWHWWX .UHDWH NRQVHUQLQ
HVLWHWW\Mo ODDWLPLVSHULDDWWHLWD OXNXXQ RWWDPDWWD ,)5¢
YRLPDDQ OXXWRNVLOOD HL ROOXW YDLNXWXVWD NRQVHUQLWLO

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

2VDYXRVLNDVWOMIDWVH@HQ ,)56 VWDQGDUGLHQ PXNDLVHVWL HGHO(
SHUXVWXYLD UDWNDLVXMD VHN®s VHOODLVWHQ DUYLRLGHQ MD RO}
YHONRMHQ PeaULLQ VHNa WXRWWRMHQ MD NXOXMHQ PesasULLQ UDS
ROHWXNVHW SHUXVWXYDW DLNDLVHPSDDQ NRNHPXNVHHQ MD PXLK

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

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

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

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

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

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

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

6LYX
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0O\fQWoPLVKHWNHOO®= PacULWHWW\ NXOX SRKMDXWXX MRKGRQ

ROHWHWDDQ V\QW\Y=aQ RLNHXV RLNHXGHQ V\QW\PLVDMDQMDN

ROHWXNVHQ ORSXOOLVHVWD PoaUaVWa MRNDLVHQD WLOLQSH=aT
6HIPHQWLW

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

/ILLNHYDLKWR DVLDNDVVRSLPXNVLVWD

.UHDWH NRQVHUQLQ PWWNQWLWXRWRW DVLDNDVVRSLPXNVLVWD NRR)
SURMHNWHLVWD 6XRPHVVD MD 5XRWVLVVD /aKHV NRQVHUQLQ

.RQVHUQLQ OLLNHYDLKWR MDNDDQWXX OLLNHWRLPLQQRLWWDLQ V

0
7DLWRUDNHQWDPLQHQ

90\OaUDNHQWDPLQHQ

0 XX

<KWHHQV®

VLVaOWraa PP SRKMD MD LQVLQYYULUDNHQWDPLVWD
VLVeOWgaga PP UDXWDWLH WLH MD NDWXUDNHQWDPLVWD
VLVaOWgaao PP NLHUWRWDORXGHQ MD NRQVHUQLQ VLVeLVHW HOLPLQRLQQLW

9a\OeUDNHQWDPLVRI@ OLYXBPFRWOWEBXNDXWHHQ YHUUDWWXQD 7DL)\
RQ ODVNBHEXXWYLQ OLLNHWRLPLQWD ODVNHWDDQ PXNDDQ 7DLWRUD

.RQVHUQLQ OLLNHYDLKWR MDNDDQWXX DVLDNDVU\KPLWW=zaLQ VHXL

.DXSXQJLW MD NXQQDW

9DOWLR

<NVLW\LQHQ VHNWRUL

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

6LYX
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A\WWYSaoaoRPD

0

OMMQWLVDDPLVHW

$VLDNDVVRSLPXNVLLQ SHUXVWXYDW RPDLVXXVHU=&W

OXXW VDDPLVHW

6LLUWRVDDPLVHW

OM\\QWLVDDPLVHW MD PXXW VDDPLVHW \KWHHQV=

.RUNRVDDPLVHW

-DNVRWHWXW KHQNLOJVWINXOXW

OXXW VLLUWRVDDPLVHW

6LLUWRVDDPLVHW \KWHHQV®

6DDGXW HQQDNRW

2VWRYHODW

$VLDNDVVRSLPXNVLLQ SHUXVWXYDW YHODW

OXXW YHODW

6LLUWRYHODW

2VWRYHODW MD PXXW YHODW \KWHHQV®=

.RUNRYHODW

-DNVRWHWXW KHQNLOJVWINXOXW

OXXW VLLUWRYHODW

6LLUWRYHODW \KWHHQV=

6LYX
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SDKRLWXVYDUDW MD YHODW

0 7TDVHDUYR .o0\Sa DUYR

-DNVRWHWWXXQ KDQNLQWDPHQRRQ DUYRVWHWWDYDW UDKRLWXVYDUDW
SLWNaDLNDLVHW VDDPLVHW

SLWNaeDLNDLVHW UDKRLWXVYDUDW
OM\WNQWLVDDPLVHW MD 0OXXW VDDPLVHW

INK\WDLNDLVHW UDKRLWXVYDUDW

5DKDYDUDW

5DKRLWXVYDUDW \KWHHQV=

-DNVRWHWWXXQ KDQNLQWDPHQRRQ DUYRVWHWWDYDW UDKRLWXVYHODW
5DKDODLWRVODLQDW
2VDPDNVXYHODW

I9XRNUDVRSLPXVYHODW

SLWNaeDLNDLVHW NRUROOLVHW YHODW

5DKDODLWRVODLQDW

<ULW\VWRGLVWXNVHW

2VDPDNVXYHODW

9XRNUDVRSLPXVYHODW

INK\WDLNDLVHW NRUROOLVHW YHODW

2VWRYHODW MD PXXW YHODW

OXXW O\K\WDLNDLVHW UDKRLWXVYHODW

5DKRLWXVYHODW \KWHHQV=

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

SLWNaDLNDLVHW VDDPLVHW

SLWNaeDLNDLVHW UDKRLWXVYDUDW

OMNQWLVDDPLVHW MD 0OXXW VDDPLVHW

INK\WDLNDLVHW UDKRLWXVYDUDW

5DKDYDUDW

5DKRLWXVYDUDW \KWHHQV=

-DNVRWHWWXXQ KDQNLQWDPHQRRQ DUYRVWHWWDYDW UDKRLWXVYHODW

5DKDODLWRVODLQDW

2VDPDNVXYHODW

I9XRNUDVRSLPXVYHODW

SLWNaeDLNDLVHW NRUROOLVHW YHODW

5DKDODLWRVODLQDW

<ULWA\VWRGLVWXNVHW

2VDPDNVXYHODW

I9XRNUDVRSLPXVYHODW

INK\WDLNDLVHW NRUROOLVHW YHODW

2VWRYHODW MD PXXW YHODW

OXXW O\K\WDLNDLVHW UDKRLWXVYHODW

5DKRLWXVYHODW \KWHHQV=

/IDLQDW UDKRLWXVODLWRNVLOWD RQ OXRNLWHOWX Na\YaQ DUYRQ
PWQWLVDDPLVWHQ MD RVWRYHONRMHQ WDVHDUYRQ ROHWHWDDQ |
PXNDLVHVWL

.RQVHUQLOOD RQ ROOXW YDLQ MDNVRWHWWXXQ KDQNLQWDPHQRR
WLOLNDXVMDOD

6LYX
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$LQHHOOLVWHQ K\TG\NNHLGHQ PXXWRNVHW

0
+DQNLQWDPHQR

.XUVVLHURW

/ILVe\NVHW

<ULW\VRVWRW

9oKHQQ\NVHW

+DQNLQWDPHQR NDXGHQ ORSXVVD

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

.XUVVLHURW

9eKHQQ\WVWHQ NHUW\QHHW SRLVWRW

<ULW\VRVWRW

.DXGHQ SRLVWR

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW NDXGHQ ORSXVVD

7TDVHDUYR NDXGHQ ORSXVVD

AAVWWIRLNHXVRPDLYVXXVHULHQ PXXWRNVHW

0
+DQNLQWDPHQR

.XUVVLHURW

/ILVe\NVHW

9o KHQQ\NVHW

+DQNLQWDPHQR NDXGHQ ORSXVVD

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

.XUVVLHURW

9o0KHQQ\VWHQ NHUW\QHHW SRLVWRW

.DXGHQ SRLVWR

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW NDXGHQ ORSXVVD

7TDVHDUYR NDXGHQ ORSXVVD

SLOQHHWWRPLHQ K\fG\NNHLGHQ PXXWRNVHW

0
+DQNLQWDPHQR

9o KHQQ\NVHW

+DQNLQWDPHQR NDXGHQ ORSXVVD

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

9o0KHQQ\VWHQ NHUW\QHHW SRLVWRW

.DXGHQ SRLVWR

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW NDXGHQ ORSXVVD

7TDVHDUYR NDXGHQ ORSXVVD

6LYX
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ODNXXGHW MD YDVWXXVLWRXPXNVHW

0

7TDNDXNVHW WAT\KWHHQOLLWW\PLHQ K\YaNVL

SBUDNNDVRSLPXVWHQ WDNDXVYDVWXXW

IXRNUDYDVWXXW O\K\WDLNDLVLVWD MD DUYROWDDQ YaKelLVLVWa RPDLVXXVHULV

$/9 YDVWXX

/e KLSLLULWUDQVDNWLRW

.RQVHUQLQ O8KLSLLULLQ NXXOXYDW HPR\KWLY W\WoaU\ULW\NVHW
6FKDNW $E RQ UDSRUWRLWX RVDNNXXV\KWLTQ® WHKW\\Q \U
RQ UDSRUWRLWX W\WaU\ULW\NVHQ=a VIWWNXXVVD WDSDKWXQHHVHH
MRKWRRQ NXXOXYDW DYDLQKHQNLOfW QeLGHQ OsKHLVHW SHUKHI
KHQNLOTW Na\WWeaYaeW YaOLWIQW=a WDL YeOLOOLVW=a PoalUa\VYDOV
KDOOLWXNVHQ MaVHQHW WRLPLWXVMRKWDMD YDUDWRLPLWXVMR
2PLVWDMLHQ MD MRKWRRQ NXXOXYLHQ DYDLQKHQNLOYLGHQ YDLN?>
OoKLSLLULLQ WDUNDVWHOODDQ WDSDXVNRKWDLVHVWL WRVLDVLD(

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

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

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

SDSRUWRLQWLNDXGHQ MaONHLVHW WDSDKWXPDW

<KWLY PDNVRL RVLQJRQ WRLVHQ HU=zQ HXURD RVDNNHHOWD \K\
2VLQJRQ WRLVHQ HU=2Q PDNVXSaLYa ROL

6LYX
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