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7TDPPL PDD O\K\KXWL

- 7LODXVRODRWD PLOMRRQDIDMMNNBD

= /LLNHYDDKAHRIWDLOXNDXGHVWDPMOMRRQDD HXURD

= /LLNHYDLKGRQ PXXWRV HGHOOLVHHQ YXRWHHQ ROL

- .o\WWINDWH RPLOMRRQDD HXURIUROHQWWLD OLLNHYDL

= (%,7$ NDVYRL MD PQDMRRQDD HXURSURVHQWWLD
OLLNHYDLKGRVWD

- 2VDNHNRKWDLQHQ W XO R URFOD

- 2SHUDWLLYLQHQ YDSDD ND\PLIDWLRIRMID RHXURD

= .RUROOLQHQ QHWWRYRQE®BMARRQADD HXURD

- 7XORVRKMHLVWXV HQQDOODDQ .UHDWH DUYLRL HWWao
MD RQ O PLOMRRQDD HXURD PLOMRRQDD H.
RQ O PLOMRRQDD HXURD PLOMRRQDD HXURD

, QIUDUDNHQWDPLVHQ WRLPLQWD\PSaULVWY O\K\HVW

= 9RO\WPL ODVNL YXRGHQ DLNDQD SURVHQWWLD

- 9RO\WPLQ HQQDNRLGDDQ ODVNHYDQ SURVHQWWLD YXR

= XVWDQQXVNHKLW\V RQ UDXKRLWWXQXW WLHW\W UDNH
ODVNXVVD

= -XONLVHW MD \NVLW\LVHW DVLDNNDDW RYDW Q\W DNWLI
.UHDWHOOH VRYHOWXYDVVD PDUNNLQDVVD

- +DQNNHLGHQ No\QQLVW\PLVHQ YLLYH RQ O\K\W MD KDQ!
ULSHoaVWL No\QWLLQ

- 3LWNoQ DMDQ QuN\PaW YDORLVDW

{RLPLWXVMRKWDMD 7LPR 9LNVWU(¥YP

U9XRVL RQ DONDQXW RGRWXVWHPPH PXNDLVHVWL 7DPPLNXXV\
RKMHLVWLPPH NRNR YXRGHQ RVDOWD OLLNHYDLKGRQ ODVNXD
NDVYXD O HQVLPPoLVHQ YXRVLQHOMEQQHNVHQ OLLNHYDLKWR ODYV
YLLPH YXRGHQ WDPPL PDDOLVNXXKXQ QuKGHQ PXWWD VLLW=z KXR
RQQLVWXLPPH NooQWoPooQ (%,7% Q SRVLWLLYLVHNVL MD SDUDQWTE
NDQQDWWDYXXWWD

7o0Pa RQ Q\W WRLQHQ SHUaNNoLQHQ YXRVLQHOM=EQQHYV MROORLQ
SDUDQWDQHHW NDQQDWWDYXXWWD YHUWDLOXNDXWHHQ QuKGHQ \
HXURPooUsLVHVWL HWWa VXKWHHOOLVHVWL 8VNRPPHNLQ HWWa |
VDDQHHW NooQQHWW\s NDQQDWWDYXXVWUHQGLQ SDUHPSDDQ VXX

.DQQDWWDYXXGHQ SDUDQWDPLQHQ PLOMRRQDD HXURD DOKDLVF

VXRULWXV MD VH NXYDVWDD P\T{V HULWW=&aLQ YDKYDD RSHUDWLLY!
NXVWDQQXVUDNHQQHWWDPPH +DOXDQ NLLWWgaa NDLNNLD QRLQ
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W\fWo KDQNNHLOODPPH 2VDDPLVHQ OLVaNVL WXORVSDUDQQXNVH
ULVNLHQKDOOLQQDQ YDLNXWXNVHQ MD VHQ HWW&o NLLQQLW®aPPH Kk

ODUNNLQDWLODQQH LQIUDUDNHQWDPLVHVVD RQ HULWW=aLQ K\Ya=
Qu\ $NWLYLWHHWWLD RQ NDLNLOOD ULQWDPLOOD MD KDQNNHLWE
9DORLVDQ PDUNNLQDWLODQWHHQ WDNLD HQ ROHNDDQ KXROHVWX_(
WLODXVNDQQDQ WDVRVWD 1RXGDWDPPH WDUMRDPLVHVVD VHOHN
VLLKHQ HWWgo WXOHPPH WaVVa PDUNNLQDWLODQWHHVVD RPDPPH
EHWRQLUDNHQWDPLVHQ WLODXVNDQWD RQ NRUNHDOOD WDVROOD
NHKLWW\Q\W VXXQQLWHOPLHQ PXNDDQ

JLLNHYDLKWR MD (%,7$ RKMHLVWXNVHPPH S\V\YaW PXXWWXPDWWF
NRNR YXRQQD O PLOMRRQDD HXURD MD (%,7$ Q O PLOMRRQD
OLLNHYDLKWR WXOHH NHUW\PaoQ YDKYHPPLQ YXRGHQ WRLVHOOD
YHUUDWWXQD YXRGHQ OLLNHYDLKWRMDNDXPDDQ

IDVWXXOOLVXXVW\] MD NHVWaY\\WWDVLDW VHNe UDSRUWRLQWL QR
P\fWo DLYDQ XXGHOOD WDYDOOD PRQHQ STUVVL\ULW\NVHQ DVLDO
PH YDOPLVWDXGXPPH XXVLLQ UDSRUWRLQWLYDDWLPXNVLLQ MD Y
NHVWeY\W\WUDSRUWRLQQLQ YDUPHQWDMDQ 78VVo RVDYXRVLNDWVE
RPD YDVWXXOOLVXXVRVLR MRQND DOOD HVLW&PPH YDOLWWXMHQ
QHOMEQQHVYXRVLWWDLQ

20HPPH VDDYXWWDQHHW WaQa YXRQQD SaaWW\YeQ VWUDWHJILDND
HWXSDLQRLVHVWL MD DONXYXRGHQ DLNDQD ROHPPH YLLPHLVWHO
WDYRLWWHLWWDPPH WXOHYLOOH YXRVLOOH 20HPPH WaQuueQ MXO
WDYRLWWHHW MD QLLGHQ PXNDLVHVWL WDYRLWWHOHPPH \OL YLLC
0 SURVHQWLQ YXRVLWWDLVWD NDVYXD VHNa QHWWRYHODQ MD |
WDVRQ . \PPHQYXRWLDYV .UHDWH RQ K\YaVVa RSHUDWLLYLVHVVD M
VLWRXWXQHHQ MD RVDDYDQ KHQNLOYTVWIIPPH NDQVVD XVNRQ PHLC

(VLWWHOHPPH SeLYLWHW\Q VWUDWHJILDPPH SccRPDPDUNNLQDS®=LY

NDLNNL WHUYHWXOOHHNVL 6WUDWHJIJLDQ MD WDORXGHOOLVWHQ V
UDLGHOLLNHWRLPLQWDDPPH VHNa NDOOLR MD EHWRQLUDNHQWDP
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$YDLQOXYXW

OLOMRRQDD HXURD
7TLODXVNDQWD

/ILLNHYDLKWR

/ILLNHYDLKGRQ PXXWRV HG YXRWHHQ

.e\WWIINDWH

.B\WWINDWH

(%,7%

(%,7%

ILLNHWXORYV

/ILLNHWXORYV

.DXGHQ WXORYV

6LMRLWHWWX SeaRPD

6LMRLWHWXQ SeaRPDQ WXRWWR

2PDQ SeaRPDQ WXRWWR

2SHUDWLLYLVHW QHWWRLQYHVWRLQQLW

2SHUDWLLYLQHQ YDSDD NDVVDYLUWD

IHWWRNe\WW{SaaRPD

IHWWRYHOND

IHWWRYHOND Ne\WWINDWH OLXNXYD NN

IHWWRYHOND Ne\WWINDWH OLXNXYD NN SUR
IRUPD

2PDYDUDLVXXVDVWH

2VDNHNRKWDLQHQ WXORV ODLPHQQHWWX

2VDNHNRKWDLQHQ WXORYVY ODLPHQWDPDWRQ

+HQNLOTVWY NDXGHQ ORSXVVD

+HQNLOTVWYT NHVNLProaULQ

IHUWDLOXNDXGHQ SUR IRUPD VLVeOWoaa \ULW\VNDXSDVVD KDQNLWXQ NRKWHHQ Na\WW{NI

I XORVRKMHLVWXYVY YXRGHOOH HQQDOODDQ MXON

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

2KMHLVWXNVHQ KMUMXY WKMMWLYWXV SHUXVWXX YXRQQD UHDOLYV
WLODXVNDQQDQ PuolUaoQ YXRGHQYDLKWHHVVD <KWLY QaNHH .UHEL
LQIUDUDNHQWDPLVHQ RVDOWD YDNDDWD MDWNXYXXWWD OLLNHWR
YDOOLWVHYDVWD NRUNR MD NXVWDQQXVLQIODDWLRWDVRVWD VHI
<KWLY WDUMRDD SURMHNWHMD HQWLVWa VHOHNWLLYLVHPPLQ PL(
SDUDQWDYDQ NDQQDWWDYXXWWD
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.UHDWH *URXSLQ WDORXGHOOLQHQ WLHGRWWDPLQH

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

'HEFDVW WLHGRWXVWLODLVXXYV

.DLNLOOH DYRLQ VXRUD ZHEFDVW OasKHWNWOR aUMHYMMHDWVXFWRQ=c«
VXRPHQNLHOLQHQ 7LODLVXXGHVVD HVLLQW\Y® WRLPLWXVMRKWL

LHOLVWo ZHEFDVW OnKHW\V BNV VHXUDWD VXRL
|§Héé§ﬁ§ﬁébéﬁ ) A B NDQOHQQH WXOHH P\fKHP

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

XWVX ScoRPDPDUNNLQDS®aLY®rmaQ

XWVXPPH VLMRLWWDMDW SucRPDPDUNNLQRLGHQ HGXVWDMDW Df
SuocRPDPDUNNLQDSoLYoeQ PDDQDQWDLQD NOR O 7LODLVX
VWUDWHJILDPPH MD WDORXGHOOLVHW WDYRLWWHHPPH VHNa V\YHC
LQIUDPDUNNLQRLKLQ N SLGHWoaQ VXRPHNVL 7C
YHUNNROGSKHW\NV HQWVRS A ANEDY | GIH RVOW LIHWRIGD VHN o

LOPRLWWDXWXPLVRK KK LOOH SDDRF

$YDLQOXYXW

i ODDOLWMNXXORSWQODXVNDQWLE
ODVNL YHUWDLOXNDXGHVWD
PLOMRRQDD HXURD
7LODXVNDQW DHIEHNALVHQ
YXRVLQHOMEQQHNVHQ ORSXV)
i 7TLODXVNDQQDVWD DUYLRLGDE
PLOMRRQDD HXURD WLC
DLNDQD
i 9XRGHQ HQVLPPaLVHOOG®
QHOMEQQHNVHOO= WLODXVND
KDQNNHLWD PLOMRRQDOO]I
VLVoOWoHQ XVHLWD NHVNLNR
SLHQLa KDQNNHLWD 6XRPHVVI
5XRWVLVVD
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i 7DPPL PDDOWWN XX
OLLNH QDKW R
YHUWDLOXNDXGHVWD ROOHQ
PLOMRRQDD HXURD 5XRWVLQ
OLLNHWRLPLQQDQ RVXXV ROL
PLOMRRQDD HXURD

i 9HUWDLOXNDXWHHQ QuKGHQ \
KDQNNHLGHQ YRO\WPLQ ODVNX
PHUNLWW®oYLQ OLLNHYDLKWRF
HUc KDQNNHLWD RQ ROOXW N
QRUPDDOL PooUs WDPPL PDDO

i .RNR YXRGHQ OLLNHYDLKGRQ
DUYLRLGDDQ SDLQRWWXYDQ F
WRLVHOOH YXRVLSXROLVNROC
HGHOOLVYXRWHHQ

ILLNHYDLKWR OLLNHWRLPLQQRLMAWDIDQKWR DVLDNDVU\KPLWW=aL

7DLWRUDNHQWDORLQHQDNHQWDPLQHQ .DXSXQJLW MD NXmmWmMR
<NVLW\LQHQ VHNWRUL

9a\OaUDNHQWDPLQHQ NRRVWXX 5SDWDUDNHQWDPLVHVWD MD 7LH MD
NDWXUDNHQWDPLVHVWD 7DLWRUDNHQWDPLQHQ NRRVWXX
6LOODQUDNHQWDPLVHVWD MD NRUMDDPLVHVWD VHNz 3RKMD MD
LQVLQTTULVBINW@WDPL
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i 7DPPL PDDOMWIMNXX%,7$

NDVYRHUWDLOXNDXGHVWD RO
PLOMRRQDD HXURD

i .UHDWHQ MRXVWDYD NXVWDQ{
WXNL NDQQDWWDYXXWWD KXR
OLLNHYDLKGRQ ODVNXVWD

i .DQQDWWDYXXWWD SDUDQVL \
PXNDLQHQ RSHUDWLLYLQHQ W

i 9XRGHQ HQVLPPoLQHQ QHOMa
WWSLOOLVHVWL NDQQDWWDY X

i 9LLPH YXRQQD WRWHXWHWWL]
LQGHNVLVXRMDDPDWWRPLD K|
MRWND KHLNHQVLYaW YHUWDL
NDQQDWWDYXXWWD

i 7DPPL PDDOWWN XX
RSHUDWLLYLQHQ YDSDD NDVV
PLOMRRQDD HXURD MRVW
QHWWRLQYHVWRLQQLW ROLYD
PLOMRRQDD HXURD
i ,QYHVWRLQWLHQ PooUa SDOD)
SHUXVWDVROOH YHUWDLOXND
WDVRVWD

ODDOLWNXXORSXVKWLYQ
QHWWRNa\WW{SaaRPD ROL
PLOMRRQDD HXURD PLN& RQ
KLVWRULDOOLVHVWL WDUNDV\
WD VR

<KWLTQ MDWNXYD MD V\VWHPE
SURMHNWLHQ OLNYLGLWHHWL
ULVNLHQKDOOLQQDVVD RQ WX
S\WV\Q\WWo QHWWRNa\WWSaaF
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.UHDWH@PL PDIRVDNXRVLNDWVDXYV

TRLPLQWD\PSBRBRYWDDOLVNXX

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

6XRPHVVD UDNHQWDPLVHQ PDUNNLQD KHLNHQW\L KXRPDWWDYDVW
NXVWDQQXV MD NRUNRWDVRQ KHLNRQ OXRWWDPXNVHQ VHNa WD(
5DNHQQXVWHROOLVXXGHQ PDDOLVNXXVVD MXONDLVHPDQ VXKG
UDNHQWDPLVHQ NRNRQDLVYRO\WPL ODVNL YXRQQD \KWHHQVa

HQQDNRLWLLQ SURVHQWLQ ODVNXD ,QIUDUDNHQWDPLVHQ RVDO\
SURVHQWWLD MD YXRGHOOH HQQDNRLWLLQ SURVHQWLQ ODVN

5DNHQWDPLVHQ PDUNNLQDQ VLVEOOs RQ VXXULD HURMD WRWHXW
VHNo OLLNHWRLPLQQDQ OXRQWHHQ MD ORJLLNDQ Y=sOLOO= (VLPH
RQ KXRPDWWDYDQ SDOMRQ SLGHPSL NXLQ LQIUDUDNHQWDPLVHVVI
ULSHaVWL No\QWLLQ

$ONXYXRGHQ NHKLW\V

9HQuM®oQ K\INNa\WVRWD DORLWWL YXRQQD QRSHDQ NXVWDQQX
JRSSXYXRQQD NXVWDQQXVNHKLW\V UDXKRLWWXL PXWWD SDQRVKIL
9XRQQD PDDUDNHQQXVDODQ NXVWDQQXNVHW QRXVLYDW Y
NXVWDQQXNVHW RYDW MDWNDQHHW KLHQRLVWD QRXVXD WDPPLN]
QRXVLYDW MD KHOPLNXXVVD YXRGHQWDNDLVHVWD $ONXY
ROLYDW NDOXVWRQ NXVWDQQXNVLVVD MD W\fYRLPDVVD HQLWHQ
PHWDOOLWXRWWHLVVD

.RUNRWDVR RQ VaLO\Q\W DONXYXRQQD HGHOOHHQ NRUNHDOOD WCL
VLLWa HWWgos HQVLPPeLVHW RKMDXVNRURQ ODVNXW WDSDKWXLVLY
YDKYLVWXQHHW .RUNRWDVR YDLNXWWDD PXXQ PXDVVD NXOXWWD
NDQQDWWDYXXVODVNHOPLLQ MRWHQ NRUNRWDVRQ ODVNX WXNLV
DVXQWRNDXSDQ YLONDVWXPLVHQ MD LQYHVWRLQWLKDOXNNXXGHQ

(OLQNHLQRHO®@PoQ NHVNXVOLLWRQ (. Q WDPPLNXXVVD MXONDL
WHROOLVXXVLQYHVWRLQWLHQ YeKHQHY=Q YXRQQD NRNRQDLVX
QuKGHQ

ODUNNLQDQuN\PaW

.UHDWH QuoNHH DNWLLYLVXXWWD VHNa MXONLVLVVD HWWa \NVLW\L
NRURVWXYDW HWHQNLQ OLLNHQQH MD UDLGHLQYHVWRLQQLW MD |
PXDVVD YLKUHoQ VLLUW\PaQ KDQNNHLVVD HUL WHROOLVXXGHQ RV
RVDOWD WRLPLQWD\PSaULVWYTQ QaN\PaW RYDW VXRWXLVDW .UHDW
EHWRQLUDNHQWDPLVHQ PDUNNLQDVVD

,QIUDUDNHQWDPLVHQ MXONLVWD N\V\QWaa WXNHYDW WXOHYLQD Y

HXURQ OLLNHQQHLQYHVWRLQWLRKMHOPD VHN&z (8 Q VRWLODDOOL\
KDNHQXW PLOMRRQDD HXURD YXRGHOOH 6XRPHQ 1$72 MaoVH

6LYX
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WLODQQH NDVYDWWDYDW SRKMRLVHHQ MD OeQVLUDMDOOH VXXQW
HVLPHUNLNVL OHQWRNHQWW=zLQIUDQ WDUYHWWD MD PHUNLW\VWaga
QaeNTNXOPDVWD

<NVLW\LVW&z N\WV\QWoo SXROHVWDDQ WXNHYDW YLKUH=eQ VLLUW\P®o
SRUWDDOLVVD RQ \ULW\VWHQ HULODLVLD LQYHVWRLQWLVXXQQLW]|
+XRPLRLWDYDD RQ HWW&a XVHDW YLKUHoQ VLLUW\PaQ KDQNNHHW
ODDMDQ NHWMXQ HUL WRLPLMRLWD \PSosULOOHHQ MRWWD KDQNH\
VLLUW\PoQ KDQNNHLGHQ OsSLPHQRRQ MD DMRLWXNVHHQ OLLWW\\

fLODXVNDQWD

7LODXVED@MWDWDLOXY XRGHYRODLOLYNXXORSXVVD PLOMRRQDD

HXURD (GHOOLVHVW=o YXRVLQHOMzQ QHINVHYAWD WO DR NOOL@WM D \OML
RKMHLVWXNVHQ NDQVVD MD WLODXVNDQQDQ RGRWHWWX NDQQDW\
YHUUDWWXQD 9XRGHQ HQVLPPaLVHOOZz QHOMEQQHNVHOOG WL
PLOMRRQDOOD HXUROOD VLVEOWGSHQ XVHLWD SLHQL=& MD NHVNLVX

ILLNHYDLKWR
.RQVHUQLQ OLLNHYDLKWR OLLNHWRLPLQQRLWWDLQ

OLOMRRQDD HXURD
7DLWRUDNHQWDPLQHQ

90\OaUDNHQWDPLQHQ

0 XX

<KWHHQV=

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

7DPPL PDDOLVNXX

L RQVHWQLFPL PDIMOOY NNXOCOMKWRDLOXNDXGHV WP ROMRRQDD HXUR
JLLNHYDDKEORWRUDNHQWDPLVHVVD HGHOOLVH P WeMREREMHY W B URDO
QRXYE\OcUDNHQWDPLVHW.IIDMRRQDDQ HXURRQ 5XRWVLQ OLLNHYD
7DLWRUDNHQWDPLVHQ OLWNHW R LPPOLIPOUIY NG XVPD. @ M RRRAQLD D H X URD

.DQQDWWDYXXV

OLOMRRQDD HXURD
.e\WWIINDWH

.B\WWINDWH

(%,7%

(%.,7%

ILLNHWXORYV

ILLNHWXORYV

.DXGHQ WXORYV

2VDNHNRKWDLQHQ WXORYV

6LYX
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7DPPL PDDOLVNXX

.RQVHUQLQ N=a\WBVFMNLD WHDRMY NXXPLOMRRQDD HXURDURQOHQWWLD
OLLNHYDLKGRVWD (%PZ®RRRQDD HXUROSURFIHQWWLD OLLNHYDLKGF
.RQVHUQLQ OLLNHWXORWRRQDD HXURPURFIHQWWLD OLLNHYDLKGR

.RQVHUQLQ WXORYV HQQHQ FIHIUNRRFOQR O VHXWRDNPHGBRY ROLYDW
PLOMRRQDIDWXDRDNWX®RY ROLPLOMRRQDD HXURD 2VDNHNRKWDL
HXURD

.RQVHUQLQ UDKDYLUWD WDVH MD UDKRLWXVDVHPD

OLOMRRQDD HXURD

2SHUDWLLYLQHQ YDSDD
NDVVDYLUWD

IHWWRNe\WW{{SaaRPD

2SHUDWLLYLQHQ YD SW D PR VDY IDWDX R OLLOM R R Q YD AHPXLU R D
PDDOLWYWXXRSHUDWLLYLQHQ YDSDD ND\DWORR.QOVMD HROLRD 1HWWRNG®\
NDV WRIWVDXVNRLXNG®PEPLOMRRQDDQ HXURR® RI)OQ WD RGIIR@ QD VWD
HXURVWD

OLOMRRQDD HXURD
.RUROOLVHW YHODW

5DKDYDUDW

IHWWRYHOND

2PD SmoRPD

2PDYDUDLVXXVDVWH

6LMRLWHWXQ SaaRPDQ WXRWWR

.RUROOLVHW PYD-DOOILW NSRS X B WD PLOMRRQDD HXURD MRLV\
PXNDLVLD YXRNUDVRSLPXVYHONRMPLRBRRQDD HXURD <KWLYQ UD
PLOMRRQDD HXURD /LVaNVL \KWLJOO&= ROL NRPLWYV
PLOMRRQDD HXURD MRLWD HL ROOXW No\W{VVa NI
.RUROOLQHQ PHMON§ NHEND/ RD 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
NDWVDXVNDXBHOPDINYIDYVNXX SURVHQWWLD <KWLQ NRUROOLVWH!
QRXVVXW PDUNNLQDNRUNRMHQ PXNDLVHVWL

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

SURVHQWWLD
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 QYHVWRLQQLW

IHWWRLQYHVWRLQWD R BLUPKBYDYUNXX ROQM RKYREHUWDLOXNDXGHQ
QHWWRLQYHVWRLQWLHQ PooUsQ QRVWL SRLNNHXNVHOOLVHQ NRU!
PHUNLWWoYLHQ KDQNNHLGHQ WRWHXWXNVHHQ OLLWW\YLHQ LQYH)

.UHDWHQ EUXWWRLQYHVWRLQQLW DLQHHWWRRLYQXWDH DXLQHOIOD LV
PLOMRRQDD HXURD

ODVWXXOOLVXXV

.UHDWHQ YDVWXXOOLVXXVYLVLRQD RQ HWW&z .UHDWHOOD RQ W\\W
KDDVWDYLPPDWNLQ LQIUDKDQNNHHW YDKYDOOD DPPDWWLWDLGRO
NHVWoYoPSoo \KWHLVNXQWDD MRND SaLYas .UHDWHQ YDVWXXOOLYV
YDKYDVWL KHQNLOfVWYTYQ UDNHQWDPLVHQ KDLWDOOLVWHQ YDLN.
UDWNDLVXLKLQ

ZOH&&HMMR_LQQHW HQVLPPeLVHQ NHUUDQ YDVWXXOOLVXXVW
YXRGQHQYXRVINHUWRPXNWHEYRYDYXRVLNDWVDXNVHVWD DONDHQ D
YDOLNRLWXMHQ YDVWXXOOLVXXVWDYRLWWHLGHPD NMXLMQANVHVW o

YDVWXXOOLVXXVWDYRLWWHLGHQ NHKLWA\NVHVW=s UDSRUWRLPPH M
YXRVLNHUWRPXNVHVVD

IHOMeQQHVYXRVLWWDLQ UDSRUWRLWDYLHQ YDVWXXOOLVXXVWDYRLWWH

6\GePHOO=s UDNHQWDPDVVD NN NHVNLDUYR
U <KGLVWHWW\ WDSDWXUPDWDDMXXV WDYRLWHWDVR PanUL\
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

.eGHQM=eONH=a NDVYDWWDPDVVD NN NHVNLDUYR

.HVWaYaW MD WXUYDOOLVHW UDWNDLYXWLODDMD 136 WDYRLWH !

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

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

+HQNLOTVWY

.UHDWH NRQVHUQLQ RIDQOLOESXWIIMX oo KHNH . HINP oalQHQ
KHONGWYP ool W DPPL P D DMDIREN X X -

+HQNLOJVWIQ YDKYD MD PRQLSXROLQHQ RVDDPLQHQ VHN&z W\{VVao
WHHPRMD 9XRGHQ HQVLPPoLVHOO&z QHOMEQQHNVHOO= Na\QQLVWF
NHKLW\VVXXQQLWHOPLHQ NLUMDDPLQHQ MDWNXYDW WRLVHOOD Y3
NHVNHLVHVVe URROLVVD KHQNLOYVWYIPPH NHKLWWaPLVW\{VVa 1L
MRKWDPLVWD VHXUDWDDQ RVDDPLVHQ NHKLWW\PLVWz MD WDYRL)

6LYX



.UHDWH *URXS 2\M

2VDYXRVLNWWR/MIXPDDOLVNXX
NOR

WDYRLWWHLVLLQ /DDGXNNDDOOD NHKLW\WNHVNXVWHOXOOD YDKY
VLWRXWXPLVWD \KWLTTQ

5HNU\WRLPPH NDWVDXVNDXGHQ DLNDQD VHN=a YDNLWXLVLD RVDDM
KDDODULKDUMRDWW MOHNHH DNWLLYLVHVWL \KWHLVW\{fWa RSSLODL
RSLVNHOLMRLWD KDUMRLWWHOXXQ MRQND WDYRLWWHHQD RQ WD
LQIUDUDNHQWDPLVHQ MD .UHDWHQ WDUMRDPLVWD PDKGROOLVXXN

. 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\
KHQNLOfVWIVWz .DWVDXVNDXGHQ DLNDQD MXONDLVWLLQ P\fV HH

7T\TWXUYDOOLVXXYV

.DWVDXVNDXGHQ DLNDQD SURMHNWHLOODPPH WDSDKWXL \KWHHQ\
WA\ITWXQWHLKLQ VXKWHXWHWW X NXXNDXGHQ OLXNXYD \KGLVWHW
Q\W HQVL NHUWDD \KGLVWHWW\ea WDSDWXUPDWDDMXXWWD MRND |
P\fV DOLKDQNNLMRLOOH .UHDWHQ W\TPDLOOD WDSDKWXQHHW WD ¢
SDUHPPLQ W\fWXUYDOOLVXXGHQ PHUNLW\VW=a NRNR DUYRNHWMXV

ODDOLVNXXQ ORSXVVD \KWLJQ MaUMHVWHOPLLQ ROL NLUMDWWX \k
HGHOWoYaQ NXXNDXGHQ DLNDQD +HQNLO{aVMRRKG NGO &KDMNDLR DR M E
DVHWWDPDQ PLQLPLWDYRLWHWDVRQ KDYDLQWRD KHQNLOY 7\fW]
MeUMHVWHOPLLQ MRND QHOMaQQHOWa SURMHNWLOWD \KWLJQ WD
DOLKDQNNLMDQ URROLVVD MROORLQ KDYDLQQRW NLUMDWDDQ Sa!
SURMHNWHMD RQ ROOXW WDSDQD NLUMDWD KDYDLQQRW HVLPHUN
UDSRUWRLQQLQ WDUNRLWXNVHQD RQ RVDOWDDQ HGLVWaoo \KWHLV
OLVeQuN\Y\\WWo WDSDWXUPLLQ OsKHOWa SLWL WLODQWHLVLLQ N
RYDW NHVNHLVHVVa URROLVVD WXUYDOOLVWHQ W\fWDSRMHQ NHK
SDUDQWDPLVHVVD

OXLGHQ YDVWXXOOLVXXVWDYRLWWHLGHQ NHKLW\V

20HPPH DONDQHHW YDOPLVWDXWXD XXWHHQ NHVWaY\\WUDSRUWRL
YDOPLVWDXWXPLVWD ROHPPH NHKLWWoQHHW YDOPLXNVLDPPH UDS

HQVLPPuoLVHQ YXRVLQHOMEQQHNVHQ DLNDQD 6XRPHQ OLLNHWR
WQ &MD VFRSH SooVWISMWNHQWBRLVHVVD Noa\WHWoaQ SDOMRQ PD
UDXWDD MD EHWRQLD PLQNo VHXUDXNVHQD KLLOLGLRNVLGLSaaVV
SooVWILVWa 5DSRUWRLPPH VFRSH KLLOLGLRNVLGLSoaVWIW WRL
SoaVWIW ROLYDW NRNRQDLVKLLOLGLRNVLGLSaaVWYILVWa -DWN
PXXQ PXDVVD 5XRWVLQ OLLNHWRLPLQQDQ SeaVWIMHQ VLVeOO\WW
DVHWWDD \KWLJOOH LOPDVWRWDYRLWWHHW WaPoQ YXRGHQ DLND(

TRWHXWDPPH NHVWaYLe MD WXUYDOOLVLD UDWNDLVXMD DVLDNDWV!

6HXUDDPPH DVLDNDVW\\W\Y=eLV\\WWaPPH 7LODDMD 136 PLWWDULOC
DVHWWDQHHW ODDOLVNXXQ ORSXVVD NXXNDXGHQ OLXNXY

6LYX



.UHDWH *URXS 2\M

2VDYXRVLNWWR/MIXPDDOLVNXX
NOR

6XRPHVVD UDLGH\PSaULVWYTVVa WHKWaYaQ OLLNHWRLPLQQDQ RVX
NXXNDXGHQ DLNDQD \KWHHQVa 6XRPHQ OLLNHWRLPLQWRMHQ O

WWDLQ UDSRUWRLWDYLVWD YDVWXXDOLVXXVWDYRL
[yXRVI NHUWRPKNVHVWDPPH

<KWLTQ MRKWR

.DWVDXVNDXGHQ DLNDQD MRKWRU\KPeQ NRNRRQSDQRVVD HL WDSL
MRKWRU\KPaza( 7LPR 9LNVWUYP WRLPLWXVMRKWDMD 7RPPL -
HULNRLVSRKMDUDNHQWDPLQHQ $QWWL .DNNR MRKWDMD VLOODQ
WHNQLVHQ WRLPLVWRQ MRKWDMD 6DPL /DDNVR MRKWDMD Y=za\Oazl
7LF /HSSeQHQ MRKWDMD UDWDUDNHQWDPLQHQ VHN=& .DWMD 3XVVI

/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 NDWVEXNVVHNMEG RYDW HGHOOHHQ YF

2VDNNHHW MD NDXSDQN=\QWL

2PDW RVDNNHHW

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

/JLVaNVL \KWLYOOu RQ VRSLPXV XONRLVHQ SDOYHOXQWXRWWDMDQ
RVDNHERQXVMaUMHVWHOPLHQ KD>QGOHQQRRQWHYVYIDWDVHHVVD RPLQ
UDSRUWRLWDYLHQ RVDNNHNGISODFOMWN RMYVDNNHLQD UDSRUWRLW
RVDNNHLGHQ PooUo \WKWMWRVNRNR RVDNH MD ooQLPooUoVWa 1aoPo
.UHDWH +ROGLQJ 2\ Q RPDLVXXWWD NXQQHV RVDNNHHW NDQQXVW
RVDOOLVWXMLOOH ($, .UHDWH +ROGLQJ 2\ Q ,Q MXULGLQHQ RPLV\
VRSLPXNVHQ SHUXVWHHOOD .UHDWH WRVLDVLDOOLVHVWL No\WWa
KROGLQJ\KWLY \KGLVWHOO®=uQ ,)56 NRQVHUQLWLOLQSaaW{INVHHQ ¢
RVDNNHLQD UDSRUWRLGDDQ ,)56 NRQVHUQLWISXLQSoaWINVHVVa \K

.DXSDQN=a\QWL RVDNNHHOOD

.UHDWH *URXS 2\M Q RUDOHGNXKFXOVVD ROL HXURD <KWLYQ OL
ODVNHWWXMHQ RVDNNHLGHQ NNRNRQDLVPRWBENHWWD MRLVWD \KW
NDSSDOHWWD \KWLTQ RPDD RVDNHWWD

6LYX



.UHDWH *URXS 2\M

2VDYXRVLNWWR/MIXPDDOLVNXX
NOR

7/DPPL PDDUVDODNXXDWHQ RVDNNHLWD YDLKGHWW INLISD + HROW/NLIQUQQ S
NDXSDQWHNRNXHXVRBRMD BRUAD .UHDWHQ RVDNNHHQ YDLKGROO
NHVNLNXWYVYDXVNRAEG HXWIR D

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

<KWLITNRNRXNVHQ SeaWINVHW

.UHDWH *URXS 2\M Q U.UHDWHU YDUVLQDLQHQ \KWLYNRNRXV SLG
+HOVLQJLVVE <KWLJNRNRXNVHHQ LOPRLWWDXWXQHLOOD RVDNNHI
NRNRXVWD YHUNNROGKHW\NVHQu®

<KWLINRNRXV YDKYLVWL WLOLNDXGHQ WLOLQSaeWINVHQ VHN®=
WRLPLWXVMRKWDMDOOH YDVWXXYDSDXGHQ WLOLNDXGHOWD

<KWLYNRNRXV SooWWL HWWa YXRGHOWD YDKYLVWHWXQ WDVHI
RVLQJRQMDNRKHWNHOO®Z \KWLTQ XONRSXROLVHVVD RPLVWXNVHVYV
2VLQNR PDNVHWDDQ NDKGHVVD HUaVVa VHXUDDYDVWL
2VLQJRQ HQVLPPuLQHQ HU® HXURD RVDNNHHOWD PDNVHWL
RVLQJRQPDNVXQ WaVPo\W\VSaLYaQuo RQ PHUNLWW\Qu R
)LQODQG 2\ Q SLWaPooQ \KWLJQ RVDNDVOXHWWHORRQ 2VLQN
2VLQJRQ WRLQHQ HU® HXURD RVDNNHHOWD PDNVHWDDQ Ol
PDNVHWDDQ RVDNNHHQRPLVWDMDOOH MRND RQ RVLQJRQPDN
PHUNLWW\Qro (XURFOHDU )LQODQG 2\ Q SLWoPooQ \KWLfQ RVD
SLGHWWaYaNVL VRYLWXVVD NRNRXNVHVVDDQ RVLQJRQ
WaVPo\W\VSaLYaQ VHNa RVLQJRQPDNVXSoLYsQ 7RLVHQ HU&=Q
MD DOXVWDYD PDNVXSuLYso

+DOOLWXV YDOWXXWHWWLLQ WDUYLWWDHVVD SeaWWePaaQ RVLQJ
WoVPa\W\VSalLYeQ MD PDNVXSeLY=eQ PLN&sOL 6XRPHQ DUYR RVXXVN
PXXWWXYDW WDL PXXWRLQ VLWa HGHOO\WW=&aYaW

<KWLYNRNRXV K\YaNV\L WRLPLHOLQWHQ SDONLWVHPLVUDSRUWLQ

<KWLINRNRXV SooWWL HWWa KDOOLWXNVHQ MaVHQLOOH PDNVHWI
SXKHHQMRKWDMDOOH HXURD NXXNDXGHVVD MD PXLOOH KDOOL
NXXNDXGHVVD /LVaNVL \KWLJNRNRXV SooWWL HWWa WDUNDVWXV
QLPLW\VYDOLRNXQQDQ SXKHHQMRKWDMDNVL WDL MaVHQHNVL YDO

HXURQ \OLPooUoLQHQ YXRVLSDONNLR MD HWWz NRKWXXOOLVH\
PXNDDQ

<KWLINRNRXYV YDKYLVWL KDOOLWXNVHQ MaVHQWHQ OXNXProoUaoNVI
XXGHOOHHQ 3HWUL 5LJQHOO 7LPR .RKWDP&oNL (OLQD 5DKNRQHQ
7TKRU©Q .DLNNLHQ KDOOLWXNVHQ MeVHQWHQ WRLPLNDXVL SaaWW
SooWW\HVVa®o

<KWLYNRNRXV YDOLWVL \KWLYQ WLOLQWDUNDVWDMDNVL XXGHOOH

SooaYDVWXXOOLVHQD WLOLQWDUNDVWDMDQDDQ .+7 7XUR .RLOD 7L
SDONNLR \KWLYTQ K\YaNV\PaQ ODVNXQ PXNDDQ

6LYX



.UHDWH *URXS 2\M

2VDYXRVLNWWR/MIXPDDOLVNXX
NOR

<KWLINRNRXV YDOLWVL \KWLYQ NHVWaY\W\WUDSRUWRLQQLQ YDUPHC
2\ $E Q .HVWoY\\WUDSRUWRLQQLQ YDUPHQWDMDOOH PDNVHWDDQ |
ODVNXQ PXNDDQ

<KWLINRNRXV YDOWXXWWL KDOOLWXNVHQ SaaWWaPooQ RVDNHDQC
RVDNH\KWLYJODLQ OXYXQ h VVa WDUNRLWHWWXMHQ RVDNNHLVLL
DQWDPLVHVWD VHXUDDYDVWL 9DOWXXWXNVHQ QRMDOOD DQQHW\
\KWHHQVa HQLQW=&aQ RVDNHWWD MRND YDVWDD QRLQ SUR
SoaWINVHQ WHNRKHWNHOO= 2VDNNHLWD WDL RVDNNHLVLLQ RLNH
\KGHVVe WDL XVHDPPDVVD HUaVVa MRNR PDNVXD YDVWDDQ WDL PI
DQQHWWDYDW RVDNNHHW YRLYDW ROOD XXVLD RVDNNHLWD WDL .|
YRLGDDQ No\WWoa \ULW\VNDXSSRMHQ WDL PXLGHQ MoUMHVWHO\LC
WDVHHQ MD UDKRLWXVDVHPDQ YDKYLVWDPLVHHQ \KWLYQ RVDNHS
WRWHXWWDPLVHHQ WDL PXLKLQ KDOOLWXNVHQ SeoWWaPLLQ WDU
SooWWoa XXVLHQ RVDNNHLGHQ DQWDPLVHVWD .UHDWHOOH LWVHO
HL \KGHVVo W\WaU\KWLJLGHQVa NDQVVD RPLVWD PLOO©aQ KHWNHOC
NDLNLVWD RVDNNHLVWD .UHDWHQ KDOOLWXV YDOWXXWHWDDQ St
RVDNNHLVLLQ RLNHXWWDYLHQ HULW\LVWHQ RLNHXNVLHQ DQWDPL)
SooWWaoPooQ RVDNHDQQLVWD MD RVDNNHLVLLQ RLNHXWWDYLHQ HI
HOL RVDNNHHQRPLVWDMLHQ HWXRLNHXGHVWD SRLNHWHQ HGHOO\\
9IDOWXXWXV RQ YRLPDVVD .UHDWHQ VHXUDDYDQ YDUVLQDLVHQ \KYV
NXLWHQNLQ HQLQW=&aQ VDDNND 9DOWXXWXV NXPRDD DLHPF
RVDNHDQWLYDOWXXWXNVHW

<KWLINRNRXV YDOWXXWWL KDOOLWXNVHQ SoaWWaPooQ .UHDWHQ |
SDQWLNVL RWWDPLVHVWD VHXUDDYDVWL +DQNLWWDYLHQ WDL ST
NRNRQDLVPooUs RQ \KWHHQVE HQLQW=raQ RVDNHWWD .UHDW
NDQVVD RPLVWDD MD WDL SLWoo SDQWWLQD PLOO©aQ KHWNHOO® |
RVDNNHLVWD 2PLD RVDNNHLWD YRLGDDQ YDOWXXWXNVHQ QRMDO
SuocRPDOOD 2PLD RVDNNHLWD YRLGDDQ KDQNNLD \KGHVVa WDL X\
PDUNNLQDOOD MROOD .UHDWHQ RVDNNHHW RYDW NDXSDQN®a\QQLC
KLQWDDQ WDL PXXWHQ PDUNNLQRLOOD PXRGRVWXYDDQ KLQWDDQ
RVDNNHLWD KDQNLWDDQ MD RWHWDDQ SDQWLNVL 2PLHQ RVDNNHL
RKHVVD MRKGDQQDLVLD 2PLD RVDNNHLWD YRLGDDQ KDQNNLD P XX
RPLVWDPLHQ RVDNNHLGHQ VXKWHHVVD VXXQQDWWX KDQNLQWD

SDQWLNVL PXXQ PXDVVD PDKGROOLVWHQ \ULW\VNDXSSRMHQ \KWH'
DLKHXWWDPDQ ODLPHQQXVYDLNXWXNVHQ UDMRLWWDPLVHNVL .UH
OXRYXWHWWDYDNVL PDKGROOLVWHQ \ULW\VNDXSSRMHQ \KWH\GHYV
PLWaWLWaYaNVL HGHOO\WWaHQ HWWza KDQNLQWD RQ .UHDWHQ M
9IDOWXXWXV RQ YRLPDVVD .UHDWHQ VHXUDDYDQ YDUVLQDLVHQ \KYV
NXLWHQNLQ HQLQW=&aQ VDDNND 9DOWXXWXV NXPRDD DLHPF
RVDNNHLGHQ KDQNNLPLVWD MD QLLGHQ SDQWLNVL RWWDPLVWD NI

.UHDWH

*URXS MXONDLVL RXNVHQ N
HGRWWHHOOD MRND RQ VDDWIKWOG U MK
NUHDWH JURXS R\MQ YDUVIQDIVHQ \KWIRNRNRXNVHQ MD KDOOLW

+DOOLWXNVHQ MaUMHVWa\W\PLQHQ

<KWLIYNRNRXNVHQ MaONHLVHVVa MaUMHVWa\W\PLVNRNRXNVHVVDL
SXKHHQMRKWDMDNVL 3HWUL 5LJQHOOLQ /LVeNVL KDOOLWXYV YDO!
VHXUDDYDW KHQNLOfW

6LYX



.UHDWH *URXS 2\M

2VDYXRVLNWWR/MIXPDDOLVNXX
NOR

7TDUNDVWXVYDOLRNXQWD (OLQD 5DKNRQHQ SXKHHQMRKWDMD -X
SDONLWVHPLY MD QLPLW\VWYDOLRNXQWD 3HWUL 5LJQHOO SXKHHC

.DWVDXVNMXONBLVHW WDSDKWXPDW

<KWLY LOPRLWWL MXONDLVWXOOD STUVVLWLHGRWWHHOOD
9o0\OocUDNHQWDPLVHQ MRKWDMD 6DPL /DDNVR VLLUW\\ RSHUDWLLY|
.UHDWH *URXSLQ MRKWRU\KPoQ MaVHQHQuo 9o\OcUDNHQWDPLVHQ |
6FKIQEHUJ RQ QLPLWHWW)\ .UHDWHQ 9a\OcUDNHQWDPLQHQ \NVLNY
MRKWRU\KPaQ MaVHQHNVL DONDHQ /DDNVRQ WHKWaYaW VLL
YDVWXXOOH PHQQHVVa

\KWLY MXONDLVL KDOOLWXNVHQ K\YaNV\PaW YXRWHHQ r
WDORXGHOOLVHW WDYRLWWHHW 6WUDWHJLDNDXGHOOD SDLQRSL\
MD DLHPSDD PDOWLOOLVHPPDVVD NDVYXVVD 7DYRLWWHLGHQ PXN
SURVHQWLQ (%,7$ PDUJLQDDOLD OLLNHYDLKGRQ O SURVHQWLQ
No\WWINDWWHHQ VXKWHHQ SLWaPLVWa DOOH WDVRQ
7XXVXOD
.UHDWH *URXS 2\M
+DOOLWXV
1,,77((7
7XQQXVOXNXMHQ ODVNHQWDNDDYDW

7/DPPL PDDOLVRXBYXRVLNDWWDDOONXWH® RVD

6LYX
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NOR

7XQQXVOXYXW YXRVLQHOMeQQHNVLWW=aLQ

0 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

6LYX
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2VDYXRVLNWWR/MIXPDDOLVNXX
NOR

ODLKWRHKWRLVWHQ WXQQXVOXNXMHQ OLVaLQIRUPDDWLR

0

8ONRQD ROHYDW RVDNNHHW
NHVNLPooULQ ODLPHQQHWWX
NSO

8ONRQD ROHYDW R\
NHVNLPeaoULQ ODLEF
NSO

SRLVWRW DLQHHWWRPLVWD
K\ITG\NNHLVWa=&

0 4 4 4 4 4 4 4 4 4
8ONRQD ROHYDW RVDNNHHW
NHVNLPooULQ ODLPHQQHWWX

NSO

8ONRQD ROHYDW R’
NHVNLPoaULQ ODLI
NSO

SRLVWRW DLQHHWWRPLVWD
K\ ITG\NNHLVWa=&

6LYX
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ITXQQAXVOXNXMHQ ODVNHQWDNDDYDW

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

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

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

7LOLNDXGHQ DLNDQD XONRQD ROHYLHQ RVDNNHLGHQ OXI

IODLKWRHKWRLVHW WXQQXVOXYXW

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

ILLNHWXORYV NN UXOODDYD

6LMRLWHWXQ SzaaRPDQ—-WXRWWR [
VLMRLWHWWX SaoRPD NHVNLPaaULQ

7TLOLNDXGHQ WXORV NN UXOODDYD
2PDQ SeaRPDQ WXRWWR

[
VLMRLWHWWX SaaRPD NHVNLPeaULQ

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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NOR

2VDYXRVLNWWR/MIXFDDOLVNXXOXNNR 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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2VDYXRVLNWWR/MIXPDDOLVNXX

.RQVHUQLWDVH

0
9%$5%7

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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2VDYXRVLNWWR/MIXPDDOLVNXX
NOR

.RQVHUQLQ UDKDYLUWDODVNHOPD

0
7LOLNDXGHQ WXORYV

SRLVWRW MD DUYRQDOHQWXPLVHW

5DKRLWXVNXOXW MD WXRWRW

7TXORYHURW

OXXW RLNDLVXW

2LNDLVXW \KWHHQV=®

OM\QWLVDDPLVWHQ MD PXLGHQ VDDPLVWHQ PXXWRYV

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

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

SLWNaeDLNDLVWHQ ODLQRMHQ WDNDLVLQPDNVXW

/N\K\WDLNDLVWHQ ODLQRMHQ QRVWRW

NK\WDLNDLVWHQ ODLQRMHQ WDNDLVLQPDNVXW

IXRWWROLPLLWLQ QRVWRW 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

5DKDYDUDW WLOLNDXGHQ ORSXVVD

6LYX
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OXXQWRHURW
/IDDMDQ WXORNVHQ HUsW \KWHHQV=®
/ILLNHWRLPHW RPLVWDMLHQ NDQVVD
2PLHQ RVDNNHLGHQ KDQNLQWD
2VLQNR
2VDNHSDONLWVHPLQHQ
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/IDDMDQ WXORNVHQ HU=sW

7TLOLNDXGHQ WXORYV

OXXQWRHURW

/IDDMDQ WXORNVHQ HUasW \KWHHQV=®

/ILLNHWRLPHW RPLVWDMLHQ NDQVVD

2PLHQ RVDNNHLGHQ KDQNLQWD

2VLQNR

2VDNHSDONLWVHPLQHQ

/ILLNHWRLPHW RPLVWDMLHQ NDQVVD \KWHHQV=®=

2PD SeaRPD
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/IDDMDQ WXORNVHQ HU=aW

7LOLNDXGHQ WXORYV

OXXQWRHURW

/DDMDQ WXORNVHQ HUaW \KWHHQV=

/ILLNHWRLPHW RPLVWDMLHQ NDQVVD

2PLHQ RVDNNHLGHQ KDQNLQWD

2VLQNR

2VDNHSDONLWVHPLQHQ

O0XX PXXWRYV

/ILLNHWRLPHW RPLVWDMLHQ NDQVVD \KWHHQV=

2PD SeaRPD

6LYX
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2VDYXRVLNWWR/MIXPDDOLVNXX
NOR

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

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=aQ\W DUYLRLWD MD KDUNLQWDD WHN
YDURMHQ MD YHONRMHQ NLUMDQSLWRDUYRMHQ PXXWWXPLVHVWD

i 3URMHNWLHQ 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
WRGHQQeNfJLVWa .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\WWYIRLNHXVRPDLVXXVHUGOOH

i /I DVNHQQDOOLVWHQ YHURVDDPLVWHQ NLUMDDPLQHQ /DVNHQQC
WLOLNDXVLHQ YDKYLVWHWXLVWD WDSSLRLVWD WDL YaKHQWa&
YDLQ MRV MRKWR DUYLRL HWWz WXOHYDLVXXGHVVD NHUW\\
No\WWaPaoWWJPLa YHURWXVWDSSLRLWD WDL Yo KHQWaPaWWa |

i 2VDNHSDONNLRW 2VDNHSDONNLRW DUYRVWHWDDQ Na\SoaQ D
NLUMDWDDQ NXOXNVL WXORVODVNHOPDDQ WDVDHULQu RLNHX
0O\fQWaPLVKHWNHOO®= PacULWHWW\ NXOX SRKMDXWXX MRKGRQ
ROHWHWDDQ V\QW\Y=aQ RLNHXV RLNHXGHQ V\QW\PLVDMDQMDN
ROHWXNVHQ ORSXOOLVHVWD PaaUaVWa MRNDLVHQD WLOLQSH=t

6LYX
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2VDYXRVLNWWR/MIXPDDOLVNXX
NOR

BHIJPHQWLW

<KWLJ0O= RQ \NVL WRLPLQWDVHJPHQWWL ,QIUDUDNHQWDPLQHQ
LQIUDUDNHQWDPLVHQ SURMHNWHMD .RQVHUQLQ \OLQ SaaW{NVHQ
VHXUDDYDW NRNR NRQVHUQLD MD VHIJPHQWLQ OXYXW RYDW \KWHC

/ILLNHYDLKWR DVLDNDVVRSLPXNVLVWD

.UHDWH NRQVHUQLQ P\\QWLWXRWRW DVLDNDVVRSLPXNVLVWD NRR
LQIUDUDNHQWDPLVHQ SURMHNWHLVWD 6XRPHVVD MD 5XRWVLVVD

6XRPHVWD
.RQVHUQLQ OLLNHYDLKWR MDNDDQWXX OLLNHWRLPLQQRLWWDLQ V

0
7DLWRUDNHQWDPLQHQ
9o\OcUDNHQWDPLQHQ
0X X

<KWHHQV®

VLVoOWoo PP SRKMD MD LQVLQUYULUDNHQWDPLVWD
VLVeOWso PP UDXWDWLH WLH MD NDWXUDNHQWDPLVWD
VLVeOWso P\TV NRQVHUQLQ VLVeLVHW HOLPLQRLQQLW

9o0\OcUDNHQWDPLVRIQ MRV XNBRPRWOWARXNDXWHHQ YHUUDWWXQD 7DL!
RQ ODVNBERQRWYLQ OLLNHWRLPLQWD ODVNHWDBRQ PXNDDQWD R MWR-UD
VLVoOWoo WoOOa KHWNHOO®=@ Ne\QQLVVa ROHYDW LVRW VWUDWHJL

.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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2VDYXRVLNWWR/MIXPDDOLVNXX
NOR

A\WWYSaoaoRPD

0

OM\QWLVDDPLVHW

$VLDNDVVRSLPXNVLLQ SHU
RPDLVXXVHU=aW

OXXW VDDPLVHW

6LLUWRVDDPLVHW

OM\NQWLVDDPLVHW MD PXXW VDDPLVHW \KWHHQV®

-DNVRWHWXW KHQNLOJVWIINXOXW

OXXW VLLUWRVDDPLVHW

6LLUWRVDDPLVHW \KWHHQV®=

2VWRYHODW

$VLDNDVVRSLPXNVLLQ SHUXVWXYDW YHODW

OXXW YHODW

6LLUWRYHODW

2VWRYHODW MD PXXW YHODW \KWHHQV=

.RUNRYHODW

-DNVRWHWXW KHQNLOYJVWINXOXW

OXXW VLLUWRYHODW

6LLUWRYHODW \KWHHQV=

6LYX
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2VDYXRVLNWWR/MIXPDDOLVNXX
NOR

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

SLWNeDLNDLVHW 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

SLWNaeDLNDLVHW 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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2VDYXRVLNWWR/MIXPDDOLVNXX
NOR

$LQHHOOLVWHQ K\TG\NNHLGHQ PXXWRNVHW

0
+DQNLQWDPHQR

.XUVVLHURW

/ILVe\NVHW

9oKHQQ\NVHW

+DQNLQWDPHQR NDXGHQ ORSXVVD

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

.XUVVLHURW

9eKHQQ\WVWHQ NHUW\QHHW SRLVWRW

.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

9o KHQQ\WVWHQ 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

9o KHQQ\VWHQ NHUW\QHHW SRLVWRW

.DXGHQ SRLVWR

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW NDXGHQ ORSXVVD

7TDVHDUYR NDXGHQ ORSXVVD

6LYX
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2VDYXRVLNWWR/MIXPDDOLVNXX
NOR

ODNXXGHW MD YDVWXXVLWRXPXNVHW

0

7TDNDXNVHW WAT\KWHHQOLLWW\PLHQ K\YaNVL
SBUDNNDVRSLPXVWHQ WDNDXVYDVWXXW

IXRNUDYDVWXXW O\K\WDLNDLVLVWD MD DUYROWDDQ YaKelLVLVWa RPDLVXXVHULV

$/9 YDVWXX

/e KLSLLULWUDQVDNWLRW

.RQVHUQLQ O8KLSLLULLQ NXXOXYDW HPR\KWLY W\WoaU\ULW\NVHW
RVDNNXXV\KWLY .DUHOO 6FKDNW $% /oKLSLLULLQ OXHWDDQ P\TV |
OaKHLVHW SHUKHHQMaVHQHW VHN&a \KWHLVYfW MRVVD HGHOO= PDI
PoeaUas\VYDOWDD -RKWRRQ NXXOXYLD DYDLQKHQNLOfLW= RYDW KD
YDUDWRLPLWXVMRKWDMD VHNe NRQVHUQLQ MRKWRU\KPaQ MaVHQF
DYDLQKHQNLOYLGHQ YDLNXWXVYDOODVVD ROHYLHQ \KWHLV{MHQ N
WDSDXVNRKWDLVHVWL WRVLDVLDOOLVHW RORVXKWHHW KXRPLRLG

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

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

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

SDSRUWRLQWLNDXGHQ MaONHLVHW WDSDKWXPDW

<KWLY LOPRLWWL MXONDLVWXOOD SfUVVLWLHGRWWHHOOD
9a\OeUDNHQWDPLVHQ MRKWDMD 6DPL /DDNVR VLLUW\\ RSHUDWLLY |
.UHDWH *URXSLQ MRKWRU\KPeQ MeVHQHQ=a 9a\OcUDNHQWDPLVHQ |
6FKTQEHUJ RQ QLPLWHWW\ .UHDWHQ 98\OcUDNHQWDPLQHQ \NVLNT
MRKWRU\KPeQ MaVHQHNVL DONDHQ /DDNVRQ WHKW=aYaW VLL
YDVWXXOOH PHQQHVV®

\KWLY MXONDLVL KDOOLWXNVHQ K\YaNV\PaW YXRWHHQ r
WDORXGHOOLVHW WDYRLWWHHW 6WUDWHJIJLDNDXGHOOD SDLQRSL\
MD DLHPSDD PDOWLOOLVHPPDVVD NDVYXVVD 7DYRLWWHLGHQ PXN
SURVHQWLQ (%,7$ PDUJLQDDOLD OLLNHYDLKGRQ O SURVHQWLQ
No\WWINDWWHHQ VXKWHHQ SLWaPLVWz DOOH WDVRQ

6LYX
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