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+HLQ®=a V\ O\KVHVWL

- 7LODXVR PLOMRRQDIDMMNNBD
= JLLNHYNDV YHUWDLOXND PLOMRRQDD HXURD

= /LLNHYDLKGRQ PXXWRV HC 1Q YXRWHHQ ROL

= _o\WWIN PLOMRRQDI SURVHQWWLD OLLNHYDL
= (%,7$ PLOMRRQDI SURVHQWWLD OLLNHYDLKG
= 2VDNHNRKWDLC HXURDL

- 2SHUDWLLYLQHQ YD¢S PLOMRR QDROHXURD

- .RUROOLQHQ Q PLOMRRQDD HXURD

- 2KMHLVWXV HQQDOODDQ .UHDWEF PLOMRRQIBOQ Ol

HXURD WXOHH ROHPDDQ O PLOMRRQDD HXURD (%,
HXURD DUYLRLGDDQ ROHYDQ O PLOMRRQDQ HXURQ

7/DPPL V\\ O\K\HVWL

= /LLNHYNDV YHUWDLOXND PLOMRRQDD HXURD

= /LLNHYDLKGRQ PXXWRV HC IQ YXRWHHQ ROL

= .a\WWTN PLOMRRQDI SURVHQWWLD OLLNHYDL
= (%,7% PLOMRRQDI SURVHQWWLD OLLNHYDLKG
= 2VDNHNRKWDLC HXURDL

= 2SHUDWLLYLQHQ YD PLOMRRQDROHXURD

7TRLPLQWD\PSaULVW{Q NHKLW\V

6XRPHVVD UDNHQWDPLVHQ PDUNNLQD RQ KHLNHQW\Q\W KXRPDWWI
ROOXW HULW\LVHQ M\UNNoa NHVaQ MD VINV\Q DLNDQD 5DNHQQXV\
NRUNHDOOH QRXVVXW NXVWDQQXVWDVR VHNe QRSHD NRUNRMHQ Q
\ULW\VWHQ UDKRLWXV RQ NLULVW\Q\W YRLPDNNDDVWL MD OXRWW!|
VIWNXXQ ORSXVVD HWWa UDNHQWDPLVHQ YRO\WPL 6XRPHVVD ODV

5DNHQWDPLVHQ PDUNNLQDQ VLVoOOs RQ NXLWHQNLQ KDMRQWDD
YRO\WPLQ DUYLRLGDDQ ODVNHYDQ NXOXYDQD YXRQQD SURVHQW)
SURVHQWWLD MD NRUMDXVUDNHQWDPLVHQ SURVHQWWLD .UHDW
LQIUDUDNHQWDPLVHQ PDUNNLQDVVD MRQND YROWPLQ DUYLRLGDE
MD HQVL YXRGHQ PXXWRNVHQ ROHYDQ QROODQ WXQWXPDVVD ,QIl
Ne\QQLVW\PLVHQ YLLYH RQ OLVaNVL PHUNLWWaYaVWL WDORQUDNF
VDDGDDQ WDUYLWWDHVVD ULSHaVWL Na\QWLLQ

5DNHQWDPLVHQ NRNRQDLVPDUNNLQD 6XRPHVVD ROL YXRQQD Q
RVXXV RQ ODDMDQ WXONLQQDQ PXNDDQ UHLOX PLOMDUGLD HXUR
YHVLUDNHQWDPLVHQ OLVaNVL PXXQ PXDVVD WDORQUDNHQWDPLVH
SRKMDWfLWs .UHDWH DUYLRL VLOOH VRYHOWXYDQ PDUNNLQDQ W

$VXQWRUDNHQWDPLQHQ RQ VINOLVW&z MD VHQ O\K\HQ DLNDY@OLQ
DUYLRL XXVLHQ DVXQWRMHQ DORLWXNVLD ROHYDQ YXRQQD VK
YXRGHQ KXLSSXWDVRVWD MROORLQ XXVLD DVXQWRMD DORLWE
8XGLVDVXQWRUDNHQWDPLVHQ DUYLRLGDDQ S\V\YocQ DOKDLVHOOD
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$VXQWRUDNHQWDPLVHQ ODVNX RQ WXRQXW WRLPLMRLWD MD NLOS
YoKHPPY¥QDWLYDDQ SHUXVLQIUDQ UDNHQWDPLVHHQ

.UHDWH RQ HULNRLVWXQXW YDDWLYDDQ LQIUDUDNHQWDPLVHHQ N
WXUEXOHQVVLVWD KXROLPDWWD HGHOOHHQ YDNDDQ MD WXUYDOO
VINOLVHVW=za DVXQWRUDNHQWDPLVHVWD RQ YeKelLVWa .UHDWHQ V
PXRGRVWXX SeaRVLQ PXXVWD WDORQUDNHQWDPLVHVWD NXWHQ H
ORJLVWLLNDQ WDL WHROOLVXXVUDNHQQXVWHQ SRKMDW{LVW=a 1ag]
YDVWDV\NOLVHVWL WeOO=a KHWNHOO= QRUPDDOLVWL PLWao YDDW
VLWa YaKHPPaQ KHUNNza LQYHVWRLQWLSeaaeW{V RQ KHWNHOOLVHOO

7RLPLQWD\PSaULVWYfQ DODYLUHLQHQ NHKLW\V RQ MRKWDQXW NXO
WRLPLMRLGHQ NRQNXUVVHLKLQ .UHDWH DUYLRL HWWa NRQNXUV\
ULVNL <KWLYQ OLLNHYDLKGRVWD \OL SXROHW WXOHH YDOWLRQ M
VHNWRULQ DVLDNNDDW RYDW K\YLQ YDNDYDUDLVLD LVRMD \ULW\}
ORJLVWLLNDQ MD WHROOLVXXGHQ DODOOD $OLKDQNLQWDNHWMXC
WDORXGHOOLVHW ULVNLW RYDW YDUVLQ UDMDWWXMD MD ULVNHLEK

SDNHQWDPLVPDUNNLQDQ DODNXORVWD KXROLPDWWD LQIUDUDNHQ
MD RGRWHWWDYLVVD RQ PLWWDYLD KDQNNHLWD PXXQ PXDVVD KD
YLKUH=aQ VLLUW\PoQ RVDOWD O0\fV 6XRPHQ 1$72 MaVHQ\\V MD YDO«(
NDVYDWWDYDW SRKMRLVHHQ MD OsQVLUDMDOOH VXXQWDXWXYDQ
OHQWRNHQWW=aLQIUDQ WDUYHWWD MD PHUNLW\VW=a 6XRPHQ KXRO\
QeNIYNXOPDVWD 6XRPL S\VW\\ K\TG\QWaPraeQ KDQNNHLVVDDQ VRWI
KDQNHUDKRLWXVWD O9DLNND SLWNeQ DMDQ QaN\PaeW RYDW YDKYD\
DMRLWWXPLVWD RQ YDLNHD DUYLRLGD

.UHDWHQ 5XRWVLQ OLLNHWRLPLQQDQ RVDOWD WRLPLQWD\PSaULV\
UDNHQWDPLVHQ WUHQGL RQ 5XRWVLVVD YDKYDVWL ODVNHYD .UHI
EHWRQLUDNHQWDPLVHQ PDUNNLQDQ RGRWHWDDQ NHKLWW\YaQ 6X
WXOHYLQD YXRVLQD

6LYX



.UHDWH *URXS 2\M

2VDY XRVLNWBRBXV\\VNXX
NOR

$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
9HUWDLOXNDXGHQ SUR IRUPD VLVeOWgaa \ULW\VNDXSDVVD KDQNLWXQ NRKWHHQ Na\WWT{N
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RLPLWXVMRKWDMD 7LPR 9LNVWU(¥YP

U20HPPH VXRULXWXQHHW UDNHQQXVDODQ \OHLVHVWL YDLNHDVVD
LQIUDPDUNNLQD RQ ODVNHQXW YXRQQD RQQLVWXLPPH WHNHP

PLOMRRQDD HXURD OLLNHYDLKWRD PLN&z RQ HQHPPoQ YHU\
RYDW WXNHQHHW K\YLQ VXMXQHHW VXXUHW KDQNNHHW MRWND R’

7DUMRXVWRLPLQWD RQ SLULVW\Q\W NHVeQ ORPDNDXGHQ MoONHHC
HXURQ YRLWHWXW W\fW +HOVLQJLVVe 1LKGLVVa VHNo .DDULQDVVLE
VDWDPDODLWRNVHQ DOXHWWD DVXLQDOXHHNVL MD .DDULQDVVD |
YDQKDQ WLODOOH .RUNHD NXVWDQQXV MD NRUNRWDVR QuN\\ WD
ODVNHWWDYDQD RQ LVRMHQ KDQNNHLGHQ VLMDDQ HQHPPuQ SLHQ
KDQNNHLOOH HL ROH KeYLQQ\W PXWWD KDQNNHLGHQ DMRLWXVWD
(VSRRQ NDXSXQNLUDGDQ HQVLPPuaLQHQ RVD RQ YLKGRLQ HGHQQ\W
KDOOLWXVRKMHOPDVVD RQ XVHLWD LQIUDKDQNNHLWD MRLGHQ RC
.UHDWHQ WLODXVNDQWD PLOMRRQDD HXURD RQ HGHOOHHQ NF
PLOM HXURD QuoKGHQ

20HPPH NDLNNLDDQ RQQLVWXQHHW VWUDWHJILDQ WRWHXWWDPLVFE
NDVYDQXW ULSHaoa YDXKWLD MD ROHPPH YLLPH YXRQQD VDDQHHW
PDUNNLQDOOH .RYDQ NDVYXQ DLNDQD ROHPPH P\TV S\ VW\QHHW S
YDNDDQD KDDVWDYDVWD PDUNNLQDVWD KXROLPDWWD .DQQDWWD
SaaVW\ PXWWD MDWNRVVD ROHPPH SDUHPPLQ YDUDXWXQHLWD NX

.UHDWHVVD NHVNLW\PPH RPDQ WRQWWLPPH KRLWDPLVHHQ PDKGR(
OXSDDPPH 7\fPDLOOD KRLGDPPH DVLDW NRUNHDOOD WHNQLVHOO:
MD NRQVHUQLVVD NHVNLW\PPH PXXQ PXDVVD No\WW{SeaRPDQ MD |
.ROPDQQHQ YXRVLQHOMuEQQHNVHQ NDVVDYLUWDPPH RQ HULWW=&LQ
WRLPHQSLWHHPPH WRLPLYDW $LHPSLHQ YXRVLHQ LQGHNVLVXRMI
YLLPHLVHQ QHOMEQQHNVHQ DLNDQD MD UDNHQQXVNXVWDQQXVWH
MD WaPoQKHWNLVHVVe PDUNNLQDWLODQWHHVVD K\YaOOs WDVROO

30LYLWLPPH KHLQuaNXXQ DOXVVD NRNR YXRGHQ OLLNHYDLKWR RKN
DODVSalLQ 78Pa RKMHLVWXV RQ HGHOOHHQ YRLPDVVD 7RLPLQWD\
QuHPPH YDORD WXQQHOLQ SsaVVas 8VHDW PHJDWUHQGLW O YLKUH
WXNHYDW LQIUDUDNHQWDPLVWD MD QuHPPH HWWa RVDDYLOOH MI
6XRPHQ NXLQ 5XRWVLQNLQ LQIUDPDUNNLQRLOOD /\K\HOO®u© DLNDY:
KHLNHQWoa VH HWWa HWHQNLQ MXONLVHW WLODDMDW RYDW O\Na=
.DVYXNHVNXVWHQ VXXUWHQ NDXSXQNLHQ LQYHVWRLQWLRKMHOPL\
MD QH NDQQDWWHOHYDWNLQ LQIUD DODD RVDOWDDQ HWHHQS®LQ

+DOOLWXNVHQ MD NXQWLHQ VHN=& HVLPHUNLNVL YLKUH=Q VLLUW\P
DODOOH PXWWD QaKWaYaNVL Moo PLVVe YDLKHHVVD KDQNNHHW \

7RLPLDODOOD QaN\\ VLLY WXQQHOLQ ScaVVas YDORD PXWWD WXQQ
N\V\P\VPHUNNHM=z U

I XORVRKMHLVWXYV HXRBAOOMMKHQ MXONDLVWX

.UHDWH DUYLRL HWW=s VHQ OLLNHYDLKWR PLOMRRQDD H X
HXURD (%,7% Q PLOMRRQDD HXURD DUYLRLGDDQ ROHYDQ
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2KMHLVWXNVHQ SHUXVWHHW 9DKYD WLODXVNDQWD VHN=a KDQNNHI
QRSHDPSL WRWHXWXVY RYDW NDVYDWWDQHHW .UHDWHQ OLLNHYDLI
WUHQGLQ RGRWHWDDQ MDWNXYDQ P\fV MeONLPPaLVHOO®= YXRVLS)
DUYLRLGDDQ NDVYDYDQ DLHPPLQ DUYLRLWXD NRUNHDPPDOOH WD\

6DPDDQ DLNDDQ DONXYXRQQD NRUNHDOOD WDVROOD VaLO\Q\W LQ
PXXWRNVHW UDNHQWDPLVHQ NRNRQDLVPDUNNLQDVVD RYDW YDLN}
DLHPPDVWD DUYLRVWD SRLNHWHQ DLHPSLHQ YXRVLHQ LQGHNVLVX
QHJDWLLYLVLD NDWHYDLNXWXNVLD KHLNHQWaHQ YXRGHQ NDQ
OLLNHWRLPLQQDVVD DONXYXRQQD DONDYDNVL DUYLRLWXMHQ KDQ
PDUNNLQDD MD VH RQ YDLNXWWDQXW KHLNHQWaYaVWL WaPaQ OLL
NDQQDWWDYXXWHHQ

.UHDWH *URXSLQ WDORXGHOOLQHQ WLHGRWWDPLQH
.UHDWH *URXS 2\M Q WLOLQSeaWIVWLHGRWWHHQ VXXQQLWHOWX N

U 7LOLQSeaWIVWLHGRWH

"HEFDVW WLHGRWXVWLODLVXXVY DQDO\WWLNRLOOH M

6XRUD ZHEFDVW OasKHW\V DQDO\WWWLNRLC MNFHORLDOOH MaUMH\
7LODLVXXV RQ VXRPHQNLHOLQHQ 7LODLVXXGHYV VLLQW\Y=aW W

ILLL_N_N_B_LD_LQ_HJ_X_B_&HQ_N_I_%OLVWD ZHEFDVW OOKH WS W RL VHXUDW
NUHDWH YI GHRV\QF 11 Y X R YAV QQH WXOHEHE

\KWLIQ YHUNNRVLY XK@/ \ WLHGR
HV LW NVARW HQJODQQLQNLHOLQHQ
UHSRUW UHSRUWYV
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$YDLQOXYXW

i 6\\WNXX ORSWQODXVNDQWD

ODVNL YHUWPONDXGHVWD ROO
P L O M RRQIRD

(GHOOLVHQ YXRVLQHOMBQQHN
WLODXVNDQWD ODVNL

i OHUWDIGNDXYXLVVD QuN\\
WLODXVNDQWDDQ WXROORLQ
.LUMDODQVDOPHQ MD +HVVXQ
VLOODW

i OHUNLWWOLVa\NVLa WLODXVNI
ROLYDW 1LKGLQ UDNHQWDPL\
NRNRQDLVXUDNND +HOVLQJLV
. XXVLVWRQVDOPHQ VLOODQ
UDNHQWDPLVXUDM MRWBDLQD
RYDW \KWHHQVa OaKHV PLO
HXURD

i +HLQ@ V\WWNBX OLLNHYDLKWR
NDVYRL YHUWDLOXNDXGHVWLC
PLOMRRQDD HXURD M]
5XRWVLQ OLLNHWRLPLQQDQ R
PLOMRRQDD HXURD
i 7DPPL V\\\WVV OLLNHYDLKWR R
PLOMRRQDD HXURD |
5XRWVLQ OLLNHWR QQDQ R
PLOMRRQDD HXURD
i 6XXUHW No\QQLVVa ROHYDW K
HWHQHY=aW YDXKGLNNDDVWL
OLLNHYDLKWRD PHUNLWWa®aYa\
YHUWDLOXNDXWHHQ QuKGHQ

/ILLNHYDLKWR OLLNHWRLPLQQ /LLNHYDLKWR DVLD \KPLWWaL

7DLWRUDNHQW DORL Q HODNHQWDPLQHQ .DXSXQJLW MD NXm@WMR
<NVLW\LQHQ VHNWRUL

9a\OaUDNHQWDPLQHQ NRRVWXX 5DWDUDNHQWDPLVHVWD MD 7LH MD NDWXUDNHQWDPLVHVW
7TDLWRUDNHQWDPLQHQ NRRVWXX 6LOODQUDNHQWDPLVHVWD MBVWBUMDDPLVHVWD VHN=a 3RK

6LYX



.UHDWH *URXS 2\M
2VDY XRVLNWBRBXV\\VNXX

NOR
+HLQ®=m V\\VV (%,70DVNL
YHUWDLOXND WD ROOHQ

PLOMRRQDD HXURD
.DQQDWWDYXXWHHQ YDLNXWW
PXNDLVHVWL NXVWDQQXVLQIO
No\QQLVVa ROHYDW
LQGHNVLVXRMDDPDWWRPDW S
7DPPL V\\C (%,70DVNL
PLOMRRQDDQ HXURRQ

+HLQo V\\VV

RSHUDWLLYLQHQ YD D NDVV
PLOMRRQDD HXURD MRV

QHWWRLQYHYV QLW ROLYD

PLOMRRQDD HXURD

7DPPL V\\\VV

RSHUDWLLYLQHQ Y 3DD NDVV
PLOMRRQDD HXURD MRV\

QHWWRLQYHYV QLW ROLYD

PLOMRRQDD HXURD

6\\VN.C ORSY» \KWLYQ
QHWWRNa\WW PD ROL
PLOMRRQDD HXURD

<KWLTQ VIVWHPDDWWLQHQ W\
OLNYLGLWHHWLQ MD ULVNLHC
WXNHQXW K\Yoa QHWWRNa\WW
NHKLW\VWz KDDVWDYDVVD
PDUNNLQD\PSaULVW{VVa
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.UHDWH@ PL V\DRNVXX XRVLNDWVDXYV
TRLPLOWD\PSRBRPVYWY\VNXX
O0DD MD YHVLUDNHQWDPLVHQ DUYR ROL YXRQQD \KWHHQVa :
HXURD ROL LQIUDLQYHVWRLQWHMD MD PLOMDUGLD HXURD LQIU]
ROL DUYLROWD \OL PLOMDUGLD HXURD NXQ PXNDDQ ODVNHWDDQ
9HQuM®oQ K\INNa\WVRWD DORLWWL YXRQQD QRSHDQ NXVWDQQX
DODD HXURPoaUaLVHVWL PXWWD HL YRO\WPHLVVD ODD MD YHVLU]

\KGHOO®© SURVHQWLOOD MD YXRQQD YRO\WPHLGHQ RGRWHW
SURVHQWWLD
. HVBooQ WXOWDHVVD PDDUDNHQWDPLVHQ NXVWDQQXVQRXVX RQ

ROL HORNXXVVD KLHPDQ \OL SURVHQWWLD YXRGHQ WDNDLVHHQ
YDVWDDYDVVD NRKGDVVD YXRWWD QRXVXYDXKWL ROL \OL SURVI
NDLNNHD SocOO\WWHLVWe MRLGHQ KLQQDW OsKWLYaW YRLPDNND|
9DOPLVEHWRQLQ WXRWWDMDKLQWDLQGHNVL QRXVL DONXYXRGHVW
RQ VDKDQQXW \OfV MD DODVScoLQ 7HUsNVHQ KLQWD RQ ODVNHQX
DUYLRLGDDQ ROHYDQ OLHYaVWL ODVNXVXXQWDLQHQ ORSSXYXRGH
QRUPDOLVRLWXPLVHQ RGRWHWDDQ MDWNXYDQ ORSSXYXRQQD

RV YXRVL ROL QRSHDD NXVWDQQXVQRXVXQ DLNDD YXRWWD
QRXVX 7@Po \KGHVVo NRUNHDQ NXVWDQQXVWDVRQ NDQVVD RQ K
PXDVVD LQYHVWRLQWLKDOXNNXXWHHQ UDKRLWXVNXVWDQQXNVLL
NRUNRWDVR RQ ROOXW P\UNN\o HULW\LVHVWL DVXQWRPDUNNLQRL
DORLWXNVHW RYDW YXRQQD HQQuW\VDOKDLVHOOD WDVROOD

.RNR UDNHQWDPLQHQ ODVNL DONXYXRQQD NHVNLPooULQ OoKHV ¢
SRLNNHXNVHOOLVHQ KHLNNR 6\WVNXXQ ORSXVVD 5DNHQQXVWHROC
YoKHQHYaQ NXOXYDQD YXRQQD \KWHHQVas SURVHQWWLD MD YLHC
SDUL SURVHQWWLD

9DORD VA\NV\\Q WRLYDW KDOOLWXNVHQ EXGMHWWLULLKLSaaW{NVH
PLOMDUGLQ HXURQ OLLNHQWHHQ LQYHVWRLQWLRKMHOPDQVD DOX
OLLNNXYXXGHQ Ya\OaUDKRLWXNVHQ +DOOLWXVRKMHOPDQ OLV&aNV
VLLUW\PooQ OLLWW\Yoa SRWHQWLDDOLD (OLQNHLQRHO@PaQ NHVN
LQYHVWRLQWLVXXQQLWHOPLD \OL PLOMDUGLQ HXURQ HGHVW=o

VHNo KDQNNHLWD MRLVWD 6XRPL NLOSDLOHH PXLGHQ PDLGHQ ND
VLLUW\PaVVa RQ VXXUWD SRWHQWLDDOLD LQIUDUDNHQWDPLVHQ N
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fLODXVNDQWD

7LODXVED@MIDWDLOXY XRGMHYWDUNEX ORSXVVD PLOMRRQDD

HXURD 9HUWDLOXNDXGHQ OXYXLVVD QuN\\ WLODXVNDQWDDQ WXR
+HVVXQGLQVDOPHQ VLOODW (GHOOLVHVW& YXRYV EZQOIDINNIDHMD HR\
NXLWHQNLQ HGHOOHHQ NRUNHDOOD WDVROOD MD WLODXVNDQQD
DLHPSDDQ YF.ROPDQQHOOD QHOMuQQHNVHOOa PHUNLWW&aYLPSLa (
OoKHVY PLOMRRQDQ HXURQ W\TW OLLWW\HQ 1LKGLQ UDNHQWDPL\
MD .XXVLVWRQVDOPHQ VLOODQ UDNHQWDPLVXUDNNDDQ .DDULQDV!

ILLNHYDLKWR
.RQVHUQLQ OLLNHYDLKWR OLLNHWRLPLQQRLWWDLQ

OLOMRRQDD HXURD
7DLWRUDNHQWDPLQHQ

90\OaUDNHQWDPLQHQ

0 XX

<KWHHQV®

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

+HLQ®= VVWWVNXX

.RQVHIKHLQ®= VIQ OLLNIQR: YHUWDLOXND PLOMRRQDD HXURD
ILLNHYRQRKWRLWRUDNHQWDPLVHVVD HGHOOLYVHRWEMRMREHY W B URDC
ODVWNANOBUDNHQWDPLVHWL.IDMRRQDDXRWVLQ OLLNHYDLKWR VLV&O\
7TDLWRUDNHQWDPLVHQ OLKHLQ®= V\VV PLOMRRQDD HXURD 5XR

OLLNHYDLKWR VLVaOWzaa \KGHQ NXXNDXGHQ RVXXGHQ SUR IRU
PLOMRRQDD HXURD

7TDPPL VMWVNXX

.RQVHWQOIOLRPL V\QVRXXNHYYRKXNWHWRVDLOXNDXGHVWD ROOMRRQDD HXUF
/ILLNHYRQRKWRLWRUDNHQWDPLVHVVD HGHOOLVHYVWEONKRRBMHVDV B XRURA
PXWOMMDVONANOUDNHQWDPLVHWLODMRRQDISXRWVLQ OLLNHYDLKWR VL)
TDLWRUDNHQWDPLVHQ OL PLOMRRQDD HXURD 5XRWVLQ (
VLVeOWeoa \KGHQ NXXNDXGHQ RVXXGHQ SUR RQWPDLOMRRILIDXNHO
HXURD

7TDPPL VI\W\QNXIXNDQD NRQVHUQLQ OLENRYBORGRIVOIVIY XOL NDXSXQJHL
SURVHQWWLD YDOGSWRR/GIWW MDD \NVLW\LVHOW=a VHNWRULOWD
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.DOQQDWWDY XXV

OLOMRRQDD HXURD
.a\WWINDWH

a\WWINDWH

(%,7%

(%.,7%

ILLNHWXORYV

ILLNHWXORYV

.DXGHQ WXORYV
2VDNHNRKWDLQHQ WXORYV

+HLQ®=a VIWWVNXX

.RQVHUQLQ Na'KHLQu V\VV PLOMRRQDI SURVHQWWLD
OLLNHYDLKGR\ "PLOMRRQDI SURVHQWWLD OLLNHYDLKGR®
OLLNHYV PLOMRRQDI SURVHQWWLD O Ni$ WDVLIXK @R MW D

SRVLWLLYLVHVWL OLLNHYDLKGRQ NDVYX MD QHJDWLLYLVHVWL LQC

NXVWDQQXVLQIODDWLR

.RQVHUQLQ WXORYV PLOMRRQI.DWVDXVI YHURW fDW
PLOMRRQD.DWVDXVI WXO PLOMRRQDD HXURD 2VDN RKWD L (
HXURD

7TDPPL VMVNXX

.RQVHUQLQ N=e'WDPPL V\VV PLOMRRQDI SURVHQWWLD
OLLNHYDLKGR\  PLOMRRQDI SURVHQWWLD OLLNHYDLKGR®
OLLNHYV PLOMRRQDI SURVHQWWLD OLLNHYDLKGRVWD

' RQVHUQR\WQHDXQHQ YHURMP IRKOMRRQDD VWXINRDNBKXGBRYW ROLYDW
PLOMRRQDD HXURD HOL HIHNWLLYLQHQ .DWVDXVI WXO ROL SU
PLOMRRQDD HXURD MRVWD HPR\KWL PLOMRR Q DHD NXOUIRDY

2VDNHNRKWDLC HXURDL
.RQVHUQLQ UDKDYLUWD WDVH MD UDKRLWXVDVHPD

OLOMRRQDD HXURD

2SHUDWLLYLQHQ YDSDD
NDVVDYLUWD

IHWWRNe\WW{SaaRPD

2SHUDWLLYLQHQ YDSKHLQ®= V\VV PLOMRRQI7TDPPAURD
VWWANVVD RSHUDWLLYLQHQ Y PLOMRRQDD HXURD 1HWWRN®\V
OD NDWVDXV DLN PLOMRRQDDQ HXL OR PLOMRRQDVWD HXU]I

6LYX



.UHDWH *URXS 2\M
2VDY XRVLNWBRBXV\\VNXX

NOR
OLOMRRQDD HXURD
.RUROOLVHW YHODW
5DKDYDUDW
IHWWRYHOND
2PD SoaaoRPD
2PDYDUDLVXXVDVWH
6LMRLWHWXQ SeaRPDQ WXRWWR
.RUROOLVHWV\\VNQ ORS PLOMRRQDD HXURD MRLVW
PXNDLVLD YXRNUDVR PLOMRRQDD HXURD <KWLYQ UD
PLOMRRQDD HXURD /LVaNVL \KWLfOOa ROL NRPLWW
PLOMRRQDD HXURD MRI PLOMRR QXD HXURI
.RUROOLQHQ QV\\WNQ ORS PLOMRRQDD HXURD

.UHDWHOOD RQ OLVaNVL Ne\W{VVaaQ PLOMRRQDQ HXURQ NRWLP
<ULW\VWRGLVWXVRKMHOPDQ SXLWWHLVVD \KWLY YRL ODVNHD OLL
\KWLJOO= ROL OLLN PLOMRRQDD HXURD \ULW\V

.RUROOLVWHQ YHONRMHQ NHVNLNRUNR LOPDQ WDVHHVHHQ NLUMD
NDWVDXV WDPPL V\V\ SURVHQWWLD <KWLYTQ NRUROOLVWHQ
QRXVVXW PDUNNLQDNRUNRMHQ PXNDLVHVWL 9HUWDLOXNDXGHQ N
SURVHQWWL\NVLNNf=a ODLQDMaUMHVWHO\MHQ \KWH\GHVVa WXORN'
NRURQ YDLNXWXYV

.RQVHUQLQ WDVHH NDWVDXV ORSXYV PLOMRRQDD
HXURD MD RP PLOMRRQDD HXURD 2NDWYVD X VNOXDH/
ORSXYV SURVHQWWLD MD \KWLYQ V (Q SmoR

SURVHQWWLD

,QYHVWRLQQLW

9XRGHQ DOXQ MoONHHQ \KWLY RQ MDWNDQXW HQWLVWa VHOHNWL!
NDOXVWRQ KDOOLQWDDQ

IHWWRLQYHVWRLQKHLQ®= V\VV PLOMRRQD WDPPL V\VVNDX X

PLOMRRQDD HXURD /RSSXYXRQQD DORLWHWWXMHQ PHUN
OLLWW\YLe LQYHVWRLQWHMD DMRLWWXL PHUNLWW=aYaVWL DONXY X
SRLNNHXNVHOOLVHQ NRUNHDNVL

.UHDWHQ EUXWWRLQYHVWRLQQLW DLQHHW\WNDWVDXYV 160D LV
PLOMRRQDD HXURD

+HQNLOTVWY

.UHDWH NRQVHUQLQ V\WWNQBSXWDRI -  KHQ\He . HWNP nolilcHQ
KHONGWWP sc@ WD PP L VVWDRI - -

7TDPPL VI WWNXXVVD .UHDWH NRQVHUQLQ KHQNLOTVWfOOH WDSD
YDLNXWWDYDD SRLVVDRORRQ MRKWDQXWWD WDSDWXUPDD +HQNL
OLXNXYD WDSDWXUPDWDDMXXV ROL .UHDWHQ WDSDWXUPDWDD
NHVNLPooUalLVWa WDVRD SDUHPSL

6LYX



.UHDWH *URXS 2\M

2VDY XRVLNWBRBXV\\VNXX
NOR

.DWVDXVNDXGHOOD WHKWLLQ KHQNLOJVWIWXWNLPXV MRKRQ YDV
KHQNLOJNXQQDVWD 9DVWDXVDNWLLYLVXXV QRXVL SHUsWL  SUR)
VLWWHQ WHKG\VWa KHQNLOJVWIWXWNLPXNVHVWD 7XWNLPXNVHQ
WA\TKTQ MRKWDPLVHHQ WLLPLW\TKTQ W\INXOWWXXULLQ MD W\{Q
WXORNVHW ROLYDW o) DVWHLNROOD O MD W\JQDQWDMDQ V
RVRLWWDYDW HWWz .UHDWH RQ RQQLVWXQXW SLWaPooQ \00a KH(
KDDVWDYDQD DLNDQD MRWD RYDW OHLPDQQHHW PXXQ PXDVVD NR
NXVWDQQXVLQIODDWLR 2QQLVWXPLVHQ WDXVWDOOD RYDW .UHDW
DOXHLVLLQ NXWHQ KHQNLOTVWYTQ W\TK\YLQYRLQWLLQ \KWHLVW\{t
+HQNLOTVWIWWW\YaLV\\W RQ .UHDWHOOH WaUNHoa VLOO=© \KWL]T
WA\TQWHNLMaW RYDW \KWLJQ PHQHVW\NVHQ NDQQDOWD ROHQQDLV
RVDQD WRLPLQQDQ NHKLWWaPLVWa VHNg WLLPL HWWa NRQVHUQL

.DWVDXVNDXGHQ DLNDQD .UHDWHOOD ROL MRXNNR RSLVNHOLMRLW
WHNHH DNWLLYLVHVWL \KWHLVW\{fWa RSSLODLWRVWHQ NDQVVD ML
KDUMRLWWHOXXQ WDYRLWWHHQDDQ DQWDD WXOHYLOOH DPPDWW
LQIUDUDNHQWDPLVHQ PRQLVWD PDKGROOLVXXNVLVWD .HVaW\TQW
NHVaW\fW RYDW VXXUHOWD RVLQ YDVWDQQHHW RGRWXNVLD MD YI
KRXNXWWHOHYDNVL W\TOQODQWDMDNVL P\TfV YDOPLVWXPLVHQ M=aON|

<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&a\Oal
7LPR /HSS®QHQ MRKWDMD UDWDUDNHQWDPLQHQ VHN= .DWMD 3XV

/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
<NVLWA\LVNRKWDLVHW NXYDXNVHW ULVNHLVW=a QLLGHQ YDLNXWXN
.UHDWH *URXS 2\M Q YXRGHQ YXRVLNDWVDXNVHVVD 1aPa ULVN

. XOXYDQD YXRQQD \KWLY RQ WHKRVWDQXW ULVNLHQKDOOLQWDDQ
RVDOWD .UHDWH RQ SDQRVWDQXW DLHPSDD HQHPPuQ SURMHNWI
WDUNHPPLQ WLODDMLHQ MD PXLGHQ NXPSSDQLHQ PDKGROOLVHW
S\UNLL VXRMDXWXPDDQ PDNVXYDOPLXWHHQ MD UDKRLWXNVHHQ Ol
VRSLPXVMaUMHVWHO\LQ /LVeNVL \KWLJOO& RQ Na\WJVVe HULWDVF
UDSRUWRLQWLD PLOO=® S\ULWooQ HKNoLVHPooQ MD KDYDLQQRLPD
ULVNHMa®

6LYX
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NOR

2VDNNHHW MD NDXSDQN=s\QWL

2PDW RVDNNHHW

.UHDWH HL RVWDQXW NDWVDXV .UHDWH *URXS 2\M Q KDOOXVVD R
NDSSDOHWWD \KWLFT D RVDNHWWD

<KWLJ0Os RQ VRSLPXV XONRLVHQ SDOYHOXQWXRWWDMDQ NDQVVD
RVDNHERQXVMaUMHVWH( QuLGHQ NRQVHUQLWDVHHVVD RPLQ
UDSRUWRLWDYLHQ RVDNNHLGHQ PooUs ROL NDSSDOHWWD MR
DLNDQD 7uPo RVDNHPooUrm YDVWDVL \KWLYQ NRNR RVDNH MD
RYDW ($, .UHDWH +ROGLQJ 2\ Q RPDLVXXWWD NXQQHV RVDNNHHW
OXRYXWHWDDQ RVDOOLVWXMLOOH ($, .UHDWH +ROGLQJ 2\ Q MXUL
SDOYHOXQWXRWWDMDOOD PXWWD VRSLPXNVHQ SHUXVWHHOOD .U
MoUMHVWHO\WVe MRQND YXRNVL KROGLQJ\KWLY \KGLVWHOO®©aQ ,)
VWUXNWXURLWXQD \KWHLV{Q=

.DXSDQN=a\QWL RVDNNHHOOD

.UHDWH *URXS 2\MR® MMBN®EXVVD ROL HXURD <KWLYQ OLLNNE

ODVNHWWXMHQ RVDNNH ROL RVDNHWWD MRLVWD \KW
NDSSDOHWWD \KWLYQ RPDD RVDNHWWD

7DPPL V\\WWVD .UHDWHQ RVDNNHLWD YDLK!( NSO .RWNBUQQ STL

NDXSDQWHNI HXURD HXURD .UHDWHQ RVDNNHHQ YDLKGROO

NHVNLINDWVDXV R H X UR D

2VDNNHHQ SaaNDWVDXV YLLPHLVHQ@ NDXSD R HXURD

2VDNHNDQQDQ PDUNNLQD.DUYR LOPDQ NRQVHUQLWDVHHOOD UDSR

NDWVDXV SaaW VN PLOMRRQDD HXURD

<KWLITNRNRXYV

.UHDWH *URXS 2\M Q YDUVLQDLQHQ \KWLTNRNRXV SLGHWWLLQ

<KWLINRNRXNVHQ SaaWINW WWHAMW WDLOOLVHVWaa

2VLQNR

.UHDWH *URXS 2\M Q KDOOLWXY SoaoWWL YDUVLQDLVHQ \KWI

RVLQJRQ WRLVHQ HU=Q HXURD RVDNNHHOWD WgoaVPao\W\V MD F
MD PDNVXSalLYao .UHDWH *URXS 2\M PDNVRL YXRGHO\

HUsVVe \KWHHQV= HXURD RVDNNHHOWD

6LYX
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NOR

.DWVDXVNMXOGNRLVHW WDSDKWXPDW
.DWVDXVNDXGHQ MeONHHQ HL ROH ROOXW ROHQQDLVLD WDSDKWX

7XXV)
.UHDWH *URXS 2\M

+DOOLWXV

1, 77((7

7XQQXVOXNXMHQ ODVNHQWDNDDYDW

7TDPPL VIWWNXRVDYXRVLNDWWDDOONXWHI@® 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

6LYX
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ODLKWRHKWRLVWHQ WXQQXVOXNXMHQ OLVaLQIRUPDDWLR

0

8ONRQD ROHYDW RVDNNHHW
NHVNLPooULQ ODLPHQQHWWX
NSO

8ONRQD ROHYDW R\
NHVNLPeaoULQ ODLEF
NSO

SRLVWRW DLQHHWWRPLVWD
K\ITG\NNHLVWa=&

SUYRQDOHQQXNVHW

6DDGXW HQQDNRW

0 4 4 4 4 4 4 4 4 4
8ONRQD ROHYDW RVDNNHHW
NHVNLPoaULQ ODLPHQQHWWX

NSO

8ONRQD ROHYDW R’
NHVNLPeaULQ ODLI
NSO

RLVWRW DLQHHWWRPLVWD
K\TG\NNHLVW=

$SUYRQDOHQQXNVHW

6DDGXW HQQDNRW

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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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

7XORYHURW

7LOLNDXGHQ WXORYV

7LOLNDXGHQ WXORNVHQ MDNDXWXPLQHQ

(PR\KWLYQ RPLVWDMLOOH

OpraUa\VYDOODWWRPLOOH RPLVWDMLOOH

(PR\AKWLTQ RPLVWDMLOOH NXXOXYDVWD YRLWRVWD ODVNHWWX

/IDLPHQWDPDWRQ

/IDLPHQQHWW X

.ROVHUQLQ ODDMD WXORVODVNHOPD

7LOLNDXGHQ WXORYV

(UaW MRWND VDDWHWDDQ P\YfKHPPLQ VLLUWa=g=g

OXXQWRHURW

7LOLNDXGHQ ODDMD WXORV \KWHHQV=

/DDMDQ WXORNVHQ MDNDXWXPLQHQ

(PR\KWLYQ RPLVWDMLOOH

OcoUa\VYDOODWWRPLOOH RPLVWDMLOOH

6LYX
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.RQVHUQLWDVH

0
9%$5%7

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

IDLKWR RPDLVXXV ©] ©]

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\NQWLVDDPLVWHQ MD PXLGHQ VDDPLVWHQ PXXWRV

I9DLKWR RPDLVXXGHQ PXXWRYV

2VWRYHONRMHQ MD PXLGHQ YHONRMHQ PXXWRYV

I9DUDXVWHQ PXXWRYV

Aa\WWISaaRPDQ PXXWRV \KWHHQV®a

JLLNHWRLPLQQDQ UDKDYLUWD HQQHQ UDKRLWXVHUL®= MD

ODNVHWXW NRURW OLLNHWRLPLQQDVWD

6DDGXW NRURW OLLNHWRLPLQQDVWD

OXXW UDKRLWXVHU=W

6DDGXW RVLQIJRW OLLNHWRLPLQQDVWD

ODNVHWXW YHURW

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

,QYHVWRLQQLW DLQHHOOLVLLQ MD DLQHHWWRPLLQ

$LQHHOOLVWHQ MD DLQHHWWRPLHQ K\TG\NNHLGHQ

7\WoU\KWLTQ KDQNLQWD YoKH
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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2PD SoaRPD

/IDDMDQ WXORNVHQ HU=sW

7LOLNDXGHQ WXORYV

OXXQWRHURW

/IDDMDQ WXORNVHQ HUaeW \KWHHQV=®

/ILLNHWRLPHW RPLVWDMLHQ NDQVVD

2PLHQ RVDNNHLGHQ KDQNLQWD

2VLQNR

2VDNHSDONLWVHPLQHQ

OXX PXXWRYV

/ILLNHWRLPHW RPLVWDMLHQ NDQVVD \KWHHQV=®=

2PD SeaRPD
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2PD SwoRPD

/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
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ILLWHWLHGRW
/IDDWLPLVSHUXVWD MD SHULDDWWHHW

.RQVHIRVDYXRVL RQ ODDGLWWX ,$%$6 2VDYXRVLNDWVDXNVHW VWL
2VDYXRVLN WXOHH OXNHD \KGHVV=e .UHDWH NRQ’ NDQWWRRVHUQ
2VDYXRVLNDW HVLWHW\W WLHGRW RYDW WLOLQWDUNDVWDPDWWRI

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

2VDYXRVLND ODDGLQQDVVD RQ QRXGDWHWWX .UHDWH )VHUQLQG
HVLWHWW\ ODDWLPLVSHULDDWWHLWD OXNXXQ RWWDPDWWD ,)56 V
YRLPI OXXWRNVLOOD HL ROOXW YDLNXWXVWD NRQVHUQLWLO

.UHDWH 5DWD 2\ RQ IXXVLRLWX RVDNVL .UHDWH 2\ W=

2VDYXRVLND ODDWLPLQHQ ,)56 VWDQGDUGLHQ PXNDLVHVWL HGHO(
SHUXVWXYLD UDWNDLVXMD VHN®s VHOODLVWHQ DUYLRLGHQ MD RO}
YHONRMHQ PeaULLQ VHNa WXRWWRMHQ MD NXOXMHQ PasasULLQ 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
WRGHQQaeNfJLVWa .RQVHUQL NLUMDD WDNXXYDUDXNVHQ NXQ
OXRYXWHWDDQ 7DNXXYDUDXNVHQ PooUs 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\WW9fa VHNa WRLVWDLVHNVL YRLPDVVD ROHYLH
/JLVaNVL MRKWR DUYLRL Noa\WHWWaYaQ GLVNRQWWRNRURQ VX>
No\WWYIRLNHXVRPDLVXXVHUSOOH

i /I DVNHQQDOOLVWHQ YHURVDDPLVWHQ NLUMDDPLQHQ /DVNHQQC
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
0O\fQWaPLVKHWNHOO®= PacULWHWW\ NXOX SRKMDXWXX MRKGRQ

6LYX



.UHDWH *URXS 2\M

2VDY XRVLNWBRBXV\\VNXX
NOR

ROHWHWDDQ V\QW\YaQ RLNHXV RLNHXGHQ V\QW\PLVDMDQMDN
ROHWXNVHQ ORSXOOLVHVWD PoaUaVWa MRNDLVHQD WLOLQSH=t

BHIJPHQWLW

<KWLJ0OO= 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

6 XRPHVWD

.RQVHUQLQ OLLNHYDLKWR MDNDDQWXX OLLNHWRLPLQQRLWWDLQ V

0
7DLWRUDNHQWDPLQHQ
9o\OBUDNHQWDPLQHQ
0X X

<KWHHQV®

VLVaOWraa PP SRKMD MD LQVLQYYULUDNHQWDPLVWD
VLVeOWgaga PP UDXWDWLH WLH MD NDWXUDNHQWDPLVWD
VLVeOWeo P\fV NRQVHUQLQ VLVeLVHW HOLPLQRLQQLW

9a\OeUDNHQWDPLVR@ OLV NHQBWVEBMWRXNDXWHHQ YHUUDWWXR@®@ 7DLV
NDVYDQUMXHDODWHQ VWUDWHJILDQ PXNDLVHVWL S5XRWVLQ OLLNHWRLPL
7TDLWRUDNHQMMMPRIYVBINMQQWDPLQHQ VLVeOWaoa WaOOr KHWNHOO=Z N=&m

KDQNNHHW
.RQVHUQLQ OLLNHYDLKWR MDNDDQWXX DVLDNDVU\KPLWW=zaLQ VHXL

.DXSXQJLW MD NXQQDW
9DOWLR
<NVLW\LQHQ VHNWRUL

<KWLTQ WRWHXWWDPLHQ LQIUDSURMHNWLHQ NDXVLOXRQWHLVXXV
DMRLWWXPLVHHQ /LLNHYDLKGRVWD \NVLWA\LVHQ VHNWRULQ RVXX\
.DXSXQNLHQ NXQWLHQ MD YDOWLRQ RVXXV YDLKWHOHH N=e\QQLVYV

6LYX
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NOR

A\WWYSaoaoRPD

0

$LQHHW MD WDUYLNNHHW

I9DLKWR RPDLVXXV \KWHHQV=®=

OM\QWLVDDPLVHW

$VLDNDVVRSLPXNVLLQ SHU
RPDLVXXVHU=&aW

/IDLQDVDDPLVHW

OXXW VDDPLVHW

6LLUWRVDDPLVHW

OM\\QWLVDDPLVHW MD PXXW VDDPLVHW \KWHHQV=

-DNVRWHWXW KHQNLOJVWINXOXW

OXXW VLLUWRVDDPLVHW

6LLUWRVDDPLVHW \KWHHQV®=

2VWRYHODW

$VLDNDVVRSLPXNVLLQ SHUXVWXYDW YHODW

OXXW YHODW

6LLUWRYHODW

2VWRYHODW MD PXXW YHODW \KWHHQV=

.RUNRYHODW

-DNVRWHWXW KHQNLOJVW{NXOXW

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

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
WLOLN NV D

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

<ULW\VRVWRW

9o KHQQ\NVHW

+DQNLQWDPHQR NDXGHQ ORSXVVD

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

.XUVVLHURW

9eKHQQ\WVWHQ NHUW\QHHW SRLVWRW

<ULW\VRVWRW

6LLUWRMHQ NHUW\QHHW SRLVWRW

.DXGHQ SRLVWR

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW NDXGHQ ORSXVVD

7TDVHDUYR NDXGHQ ORSXVVD

SLOQHHWWRPLHQ K\fG\NNHLGHQ PXXWRNVHW

0
+DQNLQWDPHQR

/ILVa\NVHW

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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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
OXX OmKLSLLUL

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

0 7XRV .XOXW 6DDPL 9HODW
2VDNNXXV MD \KWHLV\ULW\V
O0XX OmKLSLLUL

OXX OaKLSLLUL VLVaOWaa KDOOLWXNVHQ MD PXLGHQ MRKWRRQ NXXOXYLHQ DYDLQKHQNLO
PooUe\VYDOODVVDDQ ROHYLHQ \KWLYLGHQ WHNHPeW WUDQVDNWLRW HPR MD W\WoU\KWLTYL

SDSRUWRLQWLNDXGHQ MaONHLVHW WDSDKWXPDW
.DWVDXVNDXGHQ MeONHHQ HL ROH ROOXW ROHQQDLVLD WDSDKWX

6LYX
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