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IRND MRX O\K\HKKVWL 7DPPL MRX O\K\HWV WL TXORVRKMHLVWXV YXRGHO
= 7LODXVNDQWD ROPLOMRRQDD = /LLNHYNDNWRIWWDLOXNDXGHV.WBDMH DUYLRL HWW= VHQ OLLNHYDI
HXURDVY XD ROL PLOMRRQDD HXURINDVYDD MD RQ O PLOMRRQDD HXL
= /LLNHYNDKWWRIWWDLOXNDXGHVWD=MDLLNHYDLKGRQ PXXWRV HGHOOLKRHMORRQDD HXURD MD VHQ (%,7$
ROL PLOMRRQDD HXURD YXRWHHQ ROL O PLOMRRQDD HXURD PLON
= /LLNHYDLKGRQ PXXWRV HGHOOL¥HHQWW{INDWH ROPLOMRRQDD HXURD
YXRWHHQ ROL HXURD HOL SURVHQWWLD
= .s\WW{INDWH RBLOMRRQDD HXURD OLLNHYDLKGRVWD 2KMHLVWXNVHQ SHUXVWHHW <KWLTQ
HOL SURVHQWWLD OLLNHYDLEKGR¥WB ROL PLOMRRQDD HXUKBUKYWXX YXRQQD UHDOLVRLWXY

7TXORVWD KHLNHQVLYaW NHUWDOXRQWRLYBRVHQWWLD OLLNHYDWHORWXWBDQQDQ ProoUooQ YXRGHQYDL
\ULW\VNDXSSDDQ OLLWW\YaeW NXOXWDNHNRKWDLQHQ WXORV ROIKWLTQ DUYLRRQ NHKLWA\VYDLKHHVVD

PLOMRRQDD HXURD HXURD SURMHNWLHQ VLLUW\PLVHVWa WLOD X
(%,7$ ROL PLOMRRQDD HXURD HORSHUDWLLYLQHQ YDSDD NDVWXWLUMWDORORUDNHQWDPLVHQ \NVLNN
SURVHQWWLD OLLNHYDLKGRVWDPLOMRRQDD HXURD OLLNHYDLKGRQ MD (%,7$ Q NDVYXD
2VDNHNRKWDLQHQ WXORV ROL = 2VLQNRHKGRWXV +DOOLWXV RHKRBRMWDDQ MDWNXYDQ P\fV 5XRWVL
HXURD NRNRRQWXYDOOH PLNo WXNHH \KWLTQ NDQQDWWDY XXW
2SHUDWLLYLQHQ YDSDD NDVVDYLUWWRDNRNRXNVHOOH HWWz YXRGHOWD
PLOMRRQDD HXURD PDNVHWDDQ RVLQNRD
.RUROOLQHQ QHWWRYHOND ROL RVLQJRQMDNRKHWNHOO® \KWLYTQ
PLOMRRQDD HXURD XONRSXROLVHVVD RPLVWXNVHVVD ROHYLOOH
+HQNLOJVW PooUs NDXGHQ ORSXVWRNRONHLOOH HXURD RVDNNHHOWD PLNa
RQ HXURD HQHPPoQ NXLQ YXRWWD
<KGLVWHWW)\ WDSDWXUPDWDDMXX\DRORLVHPPLQ 2VLQNR PDNVHWDDQ
.UHDWH 2\ RVWL 659 ,QIUD NDKGHVVD \KWa VXXUHVVD HUaVVa MRLVWD
2\ Q VDDGHQ YDKYDQ MDODQVLMDQHQVLPPaLQHQ HUa PDNVHWDDQ
PDDQDODLVHVVD NDOOLRUDNHQWDRXKWYMRXVVD MD WRLQHQ HU=
6XRPHVVD ORNDNXXVVD

.DXSDQ McONHLQHQ .UHDWHQ SUR IRUPD
QHWWRYHOND Na\WW{INDWH RQ
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7TRLPLQWD\PSaULVWY O\K\HVWL

= ,QIUDUDNHQWDPLVHQ PDUNNLQD 6XRPHVVD HQQDNRLWX YROWPLNDVYX

SURVHQWWLD YXRQQD MD SURVHQWWLD YXRQQD
= .UHDWHQ VRYHOWXYD PDUNNLQD 6XRPHVVD RQ PDDQBODLVHQ
NDOOLRUDNHQWDPLVHQ P\fWa NDVYDQXW PLOMRRQDOOD HXUROOD MD

PDUNNLQDQ RGRWHWDDQ HGHOOHHQ NDVYDYDQ WXOHYLQD YXRVLQD

= .UHDWHOOH VRYHOWXYD PDUNNLQD 6XRPHVVD PDUNNLQDWLODQQH QRUPDDOLD
YDKYHPSL MD QuN\Pa HWHHQStoLQ YDKYLVWXYD

= .UHDWHOOH VRYHOWXYD PDUNNLQD 5XRWVLVVD RQ NDVYDQXW PLOMDUGLLQ
HXURRQ VLVoOWGSHQ Q\W P\{V SooXUDNRLWVLMDWDVRLVHW LVRPPDW
KDQNNHHW 7HKW\ \ULW\VNDXSSD NDVYDWWDD P\fV 5XRWVLQ SRWHQWLDDOLVWD
PDUNNLQDD WXOHYDLVXXGHVVD

= .UHDWHOOH VRYHOWXYD PDUNNLQD 5XRWVLVVD PDUNNLQDWLODQQH RQ
QRUPDDOL MD QaN\Pa YDKYLVWXYD

= 9o\OoLQYHVWRLQQLW JHRSROLLWWLVHQ WLODQWHHQ YDDWLPDW LQYHVWRLQQLW MD
SXKWDDQ VLLUW\PoQ LQYHVWRLQQLW WXNHYDW PDUNNLQDN\V\QWaoao

= ,VRMHQ SURMHNWLHQ PaoaUa PDUNNLQDVVD NDVYDQXW VHOYaVWL

= 3LHQHPPLVVo KDQNNHLVVD NLOSDLOX NLUHoo HWHQNLQ YoaKHPP&Q
YDDWLYLVVD LQIUDKDQNNHLVVD MRVVD XVHLWD WRLPLMRLWD DNWLLYLVHQD KHLNRQ
DVXQWRUDNHQWDPLVHQ WLODQWHHQ WDNLD

= 7DORQUDNHQWDPLVHOOH MD HULW\LVHVWL DVXQWRUDNHQWDPLVHHQ HQQDNRLGDDQ
6XRPHVVD NXQQRQ WRLSXPLVWD DLNDLVLQWDDQ YXRGHQ
ORSSXSXROHOOD

% 7TRLPLQWD\PSaULVW{VW=a OLVaao V

MD QuaN\Pa YDKYLVWXYD

YDKYLVWXYD
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RLPLWXVMRKWDMD 7LPR 9LNVWUTP

U9XRGHQ YLLPHLQHQ QHOMuQQHY NUXXQDVL NRNR YXRGHQ KLHQRQ

NHKLW\VNDDUHQ 1HOMuQQHNVHQ OLLNHYDLKWR ROL OakKHV PLOMRRQDD HXURD ROOHQ
.UHDWHQ KLVWRULDQ WRLVHNVL NRUNHLQ OLLNHYDLKWROXNX O NRUNHLQ ROL HGHOOLVHOO=®
YXRVLQHOMBQQHNVHOO= .RNR YXRVL ROL RKMHLVWXNVHPPH PXNDLQHQ PLOMRRQDOQ
HXURQ OLLNHYDLKWR \OLWWL KLXNDQ RKMHLVWXVKDDUXNNDPPH MD PLOMRRQDQ (%,7$
NDQQDWWDYXXV ROL RKMHLVWXNVHQ PXNDLQHQ KXROLPDWWD VLLW&s HWWa VH VLVaOVL
PLOMRRQDD HXURD YXRGHQ ORSXVVD WRWHXWHWXQ \ULW\VNDXSDQ NXOXMD

9XRGHQ WLOLQSeaWIVWLHGRWWHHVVD WRWHVLQ HWW=za NXQ PDUNNLQD O=sKWHH
NXQQROOD YHWrProeQ PH ROHPPH HULQRPDLVLVVD DVHPLVVD MDWNDPDDQ NDVYXD MD
SDUDQWDPDDQ NDQQDWWDYXXWWD 1\W YXRWWD P\TfKHPPLQ YRLQ LORNVHQL WRGHWD HWWa=
.UHDWH RQ PHUNLWW=aYaQ NDVYXORLNDQ N\QQ\NVHOO=® 20HPPH RKMHLVWDQHHW
DONDQHHOOH YXRGHOOH SXROWD PLOMDUGLD OaKHVW\Yoa OLLNHYDLKWRD

TRWHXWLPPH YXRGHQ YLLPHLVHQ®= SalLYaQ®m 659 ,QIUD 2\ Q RVWRQ MD VDLPPH

MRXNNRRPPH \OL XXWWD DPPDWWLODLVWD .DXSDQ P\fWa PHLOO= RQ Q\W XXWWD
HULNRLVRVDDPLVWD MD YDKYD MDODQVLMD PDDQDODLVHQ NDOOLRUDNHQWDPLVHQ
PDUNNLQ@DVVD MRQND NDVYXD YDKYLVWDYDW JHRSROLLWWLVHHQ WLODQWHHVHHQ OLLWW\YaW
WXUYDOOLVXXV YDOPLXV MD KXROWRYDUPXXVQueNYNXOPDW <ULW\VNDXSDQ P\fW=a
WLODXVNDQWDPPH NDVYRL YXRGHQYDLKWHHVVD QRLQ PLOMRRQDOOD HXUROOD

9XRGHQ YLLPHLQHQ QHOMEQQHYV WRL PHLOOH PHUNLWWaYLa XUDNNDYRLWWRMD
9RLWLPPH -XQDWLHQ PHWURVLOODQ NLOSDLOXWXNVHQ VHNz PLWWDYDQ .XUNHOD .XXVLVWR
KDQNNHHQ 1oPo \KWHHQV®= QRLQ PLOMRRQDQ HXURQ KDQNNHHW RYDW Q\W
NHKLW\VYDLKHHVVD MD VLLUW\YaW DUYLRPPH PXNDDQ WLODXVNDQWDDQ WaPaQ YXRGHQ
HQVLPPGoLVHQ YXRVLSXROLVNRQ DLNDQD /LVaNVL YRLWLPPH MoOOHHQ XXGHQ

PLOMRRQDQ HXURQ XUDNDQ +HOVLQNL 5LLKLPaNL UDWDKDQNNHHOWD 1aPa YRLWRW HLY&aW
ROOHHW VDWWXPDD YDDQ RVRLWXV IRNXNVHVWDPPH MD N\Y\WVWaPPH YDOLNRLGD MD
SULRULVRLGD KDQNNHLWD MRWND WRGHOOD KDOXDPPH 1oPa RYDW No\WeQQYQ
HVLPHUNNHMzs VWUDWHJILDPPH PXNDLVHVWD VHOHNWLLYLV\\GHVWa&o

9DQWDDQ UDWLNDQ LWaRVDQ HQVLPPaLVHQ YDLKHHQ QRLQ PLOMRRQDQ HXURQ W\{W
VLLUW\LYoW NHKLW\VYDLKHHVWD WLODXVNDQWDDQ YXRGHQ YLLPHLVHOO®= QHOMEQQHNVHOO®
HKLW\VYDLKHHVHHQ M&oL YLHO® QRLQ PLOMRRQDQ HXURQ WRLVHHQ YDLKHHQ W\{W
7LOLNDXGHQ MoONHHQ WLHGRWLPPH HWWa NHKLW\VYDLKHHVVD ROOHHQ 7DPSHUHHQ
KHQNLOJUDWDSLKDQ WRLVHQ YDLKHHQ QRLQ PLOMRRQDQ HXURQ W\fW RQ NLUMDWW X
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YXRGHQ HQVLPPaLVHQ QHOMeQQHNVHQ WLODXVNIDQWRND@DUNNLQDW ROLYDW YLHO=® NHYseWWDOYHOOD
WXQQHOPLVVD HLYaWN=s SURMHNWLPPH WA\fOOLVWoQH
9XRVL ROL .UHDWHOOH P\TV WHROOLVWHQ LQYHWPRHOM)XKQOLNXEKRQLO RRDXVOQWD@HRHW KHQNLOfVWI o 3ol

6 XRPHHQ WHKW=aYLVVe LQYHVWRLQQHLVVD ODDMHQLOQY¥N&HOXRWILWPH/ REKDYLPUYLRRPPH PDUNNLQDNHKLW)
GDWDNHVNXVWHQ UDNHQWDPLVHVVD 1H RYDW SUR MHNWMND N RIDWYHQDNRINDMNDAM BUYDLY RONDMHD WD KDQNNHLWLEL
WRLPLWXVYDUPXXWWD DPPDWWLWDLWRD NXVWDQQ@AKWHODKMNOY QWO W NORYVWDNYNDDQ UDNHQQDPPH SLWN
OaSLPHQRDLNDD O QuPo NDLNNL .UHDWHOOD RQ N\N\oWDNUN®KRMWHDHQ\ WRN DV\R & @ MDD LHAX W@ HWWIV INVHPPH ROL |

.UHDWHOOD RQ We0Oua KHWNHOO®= SRLNNHXNVHOOLVHIH R P DWW XRXH WW OYHXYR\M B HYQX RV LBIORWWDYDLVLQD MD
SLWNLLQ UXQNRSURMHNWHLKLQ 2VD \OO&z NXYDWXL¥WDNVKDNNNSTLY WD W B WRIOX® FKRWABQDQKD .UHDWH P>
DVWL 7LODXVNDQWD RQ KLVWRULDOOLVHQ NRUNHD®DRYWP SR O QD VWV WHN NP D\OW o RWIDLDAWMAL ©0 K P R B OMD3HD O H H
YXRGHOOH +HQNLOJVW{PaoUaPPH NDVYRL YXRQQD WHBXRWHKORIRDYRMWRIWVXXVDOOH NUHDWHODLVLOOH .l
RUJDDQLVHVWL KHQNLOYfOO= MD \ULW\VNDXSSD KXRFLRLIEHIQW HLKMQNNLOMODBQ EX®OHQOXRWWDPXNVHVWD
RQQLVWXPLVHPPH YXRQQD ROLNLQ PLHOHVWaQ L FPHUNLW G DYWL B Q WHHD MR NN Q DWWDYXXGHQ MD YXR!
DUYLRLQWL RVDDYDQ KHQNLOYVWYQ PHUNLW\NVHQ \PPaUW&aPLQHQ MD \KWHHQ KLLOHHQ

SXKDOWDPLQHQ

.UHDWH 5RFN 2\ PDDQDODLVWD NDOOLRUDNHQWDPLVWD

c:

.UHDWH RVWL 659 ,QlUD 2\ Q

<KWLTQ QLPLWIDWNRYR BN

a .DXSboOoOD YDKYD MDODQVLMD PDDQDODLVHHQ NDOOLRUDNHQWDPLVHHQ 6XRPHVVD VLVaOWagaan
SLHQHPPLVV®E PooULQ P\fV SRKMD MD HULNRLVSRKMDUDNHQWDPLVWD

a 0ODDQDODLVHQ NDOOLRUDNHQWDPLVHQ PDUNNLQDQ WXOHYLHQ YXRVLHQ QaeN\PLa YDKYLVWDYDW
JHRSROLLWWLVHHQ WLODQWHHVHHQ OLLWW\YaW WXUYDOOLVXXV YDOPLXVY MD KXROWRYDUPXXVQaNSYN?>

a .DXSDQ \KWH\GHVVea VRYLWWX 659 <KWLYLGHQ NDQVVD PRQLYXRWLVHVWD SXLWHVRSLPXNVHVWD

Q-

a +HQNLOJVWY
4 7LODXVNDQWD OusKHV PLOMRRQDD HXURD
4 .DXSSD WRWHXWHWWX QRLQ PLOMRRQDQ HXURQ QHWWRYHODWWRPDOOD \ULW\VDUYROOD MRND VLV&C
NDXSSDKHWNHQ QHWWRNa\WWfScaRPDQ QRUPDOLVRLQQLQ
OLLNHYDLKWR PLOMRRQDD HXURD
(%,7% )$6 PLOMRRQDD HXURD
.DXSDQ MaONHLQHQ .UHDWHQ SUR IRUPD QHWWRYHOND Na\WWJINDWH RQ

Q- Q Q-
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$YDLQOXYXW

OLOMRRQDD HXURD
7LODXVNDQWD
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ILLNHYDLKGRQ PXXWRV HG YXRWHHQ

e\WWINDWH

.a\WWINDWH SUR IRUPD

e\WWINDWH

(%,7$

(%,7$

/ILLNHWXORYV

/ILLNHWXORYV

.DXGHQ WXORYV

6LMRLWHWWX SaaRPD

6LMRLWHWXQ SaeRPDQ WXRWWR

2PDQ SeaeRPDQ WXRWWR

2SHUDWLLYLVHW QHWWRLQYHVWRLQQLW

2SHUDWLLYLQHQ YDSDD NDVVDYLUWD

IHWWRNa\WWSeaRPD

IHWWRYHOND

"HEFDVWLVWD WHKW\ WDOOHQQH

IHWWRYHOND Ne\WWINDWH OLXNXYD NN

IHWWRYHOND Ne\WWINDWH OLXNXYD NN SUR IRUPD

2PDYDUDLVXXVDVWH

2VDNHNRKWDLQHQ WXORV ODLPHQQHWWX

2VDNHNRKWDLQHQ WXORV ODLPHQWDPDWRQ

2VDNHNRKWDLQHQ RVLQNR

'HEFDVW WLHGRWXV\

.DLNLOOH DYRLQ VXRUD ZHEFDYV
WoQuaoQ NOR
7LODLVXXV RQ VXRPHQNLH

7LODLVXXGHVVD HVLLQW
WRLPLWXVMRKWDMD 7LPR ¢
WDORXVMRKWDMD OLNNR

6HXUDD OsKHW\VW=a RVRLYV

\KWLTQ YHUNNRVLYXLOOH R

VHNe HQJODQQLQNLHOLQHQ WL

VLODL
W OaKHW

OLQHQ
\Yaw
LNVWUSYF
/IDLQH

VWHHVVD
WXOHH P
VRLWWH|

L YLVWHO

+HQNLOTVWY NDXGHQ ORSXVVD

+HQNLOTVWYT NHVNLProULQ

(KGRWXV \KWLTNRNRXNVHOOH

3UR IRUPD VLVeOWgaa \ULW\VNDXSDVVD KDQNLWXQ NRKWHHQ Na\WW{NDWWHHQ DMDOWD

6LYX
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6WUDWHJILDQ WRWHXWWDPLQHQ YXRQQD

6WUDWHJIJLDNDXGHOOD o) .UHDWHQ VWUDWHJILD<KSDYQREBDVW R NQW RIP NGIWW RGL NRNR YXRGHQ HULWYV
NDQQDWWDYXXV .HVWoYoQ NDQQDWWDYXXGHQ HOHPRDRWWBHIREDRY DM PWKQ PRNDXNWHVVD ROOHLWD LVRMD |
VHOHNWLLYLQHQ WDUMRXVWRLPLQWD NHY\W WDVH WDUUNHRPIL) H QVQ H WOKRNZOW @/ B ¥ ¥BP DM@ WRSLPXVRVDD
UDKDYLUUDQ KDOOLQWD WRLPLYDW ULVNLHQKD O O LRMKIERIRO/LHMY D MWQV P QN P VDAV D\ \&/DMWID MHRWNXWESYUR M H N W
NXVWDQQXVUDNHQQH <OL (%,7$ Q OLVeNVL .UHDWB QWDYLRLYW & ENOMIQ &VRLPLMRLGHQ NDQVVD KDQNNHLV)
YXRVLWWDLVWD OLLNHYDLKGRQ NDVYXD VHNa DOOH QHWWRYHOND Na\WW{INDWHVXKGHWWD
2VLQNRSROLWLLNNDQD RQ MDNDD YaKLQWroaQ SXRO
QHWWRWXORNVHVWD RVLQNRLQD RWWDHQ KXRPLR
UDKDYLUUDW VHNa NDVYXPDKGROOLVXXGHW

7$92,7( 67$786

BWUDWHJILDQ WRWHXWWDPLVWD WXNHPDDQ \KWLY] RQ BYHWWBEFXW WRLPLQQDOOLVHW WDYRLWWHHW
ROOD SDUDV SDLNND LQIUDQ SDUKDLOOH RVDDMLOQH (% DsOPOWMN 0ODQ I UDNXPSSDQL MRKWDYLHO
WRLPLMRLGHQ MRXNRVVD NDLNLVVD OLLNHWRLPLQQRLVVD VHNa SURVHVVHLOWDDQ NHWWHU®
1aLVVe WDYRLWWHLVVD RQQLVWXPLQHQ WXNHH WDPRXGHOOLVWHQ WDYRLWWHLGHQ
VDDYXWWDPLVWD -$698

/ILLNHYDLKWR 6] YXRVLWWDLQHQ NDVYX
9XRQQD .UHDWH RQ WRWHXWWDQXW VWUDWHJILDODQVD SeaPoaUaWLHWRLVHVWL
+HQNLOYfVWYfa MD RVDDPLVWD RQ NDVYDWHWWX WaYPaUHNU\WRLQQHLQ MD KDUMRLWWHOXQ
NDXWWD KHQNLOYQ YHUUDQ MD YXRGHQ ORSXVVBD(/VERWa X6WeHW W X \ULW\VNDXSSD
PXNDDQ OXNLHQ \KWHHQV= KHQNLOYQ YHUUDQ <ULWWWNIRQ}$§,§)E§QNE\WW£NB/MPPH SUR
RVDDMLD V\Yea HULNRLVRVDDPLVWD MD YDKYDQ MDODQVLMDQ PDDQDODLVHHQ IRUPD

NDOOLRUDNHQWDPLVHQ PDUNNLQDDQ 6XRPHVVD
-DNDD YeKLQWraQ SXROHW .UHDWHQ
+HQNLOTVWIW\WW\YaLV\\WHPPH H136 NDVYRL YXROQ|QD HQWLVHYVWYHXRY LW DROHVWD QHWWRWXORNVHVWD

7LODDMDW\\W\YaLV\\WHPPH 136 ROL SRLNNHXNVHQ@,h.\/zIdQ,N,R_wNHDfﬁg%“%b%ﬂ&%%‘ym&%gpgﬁgw
NXPSSDQXXGHVWD NHUWRR XVHDW LVRW YRLWWRPHH PP +HOVLQNL 5 l{ﬁb B EUUDW VHN =
KDQNNHHOOD NXPSSDQXXWHPPH *5. Q NDQVVD 9DQWDDQ UDWLNDQ LWaRVDPAMORGMBOLVXXGHW
\ULW\VNDXSDQ \KWH\GHVVa MXONDLVWX SXLWHVRSLPXV 659 <KWLJLGHQ NDQVVD

-RKWDYD WRLPLMXXV WDUNRLWWDD HWW=a KDOXDPP HKREE®DV WKMUBPNRNG XRVIBDAOHLVNaUMHQ YDKYD
HULNRLVUDNHQWDMD 7DYRLWHWWD WRWHXWHWWLLQ YXRQQD \ULWA\VNDXSDOOD VHN=
NDVYDWWDPDOOD HULW\ALVHVWL 5XRWVLQ OLLNHWRLPLQWDD MD UDLGH\PSaULVW{IVVe WHKWgraYaon
OLLNHWRLPLQWDD S5XRWVLQYXIRQIGIDLKWR NDVYRL

UDLGH\PSeULVWIVVa WHKWaYaW W\TW PXRGRVWLYDW NRQVHUQLQ NRNR

OLLNHYDLKGRVWD
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U0 -RXOXRXX ORSWQODXVNDQWD LVRLPSLQD HULQ®=® NHKLW\VYDLK
NDVYRL HGHOOLVYXRGHQ WRWHXWXNVHHQ VLLUWAQHHQ 9C
YHUWDLOXNRKGDVWD ROOHQ LWeRVDQ HQVLPPeLVHQ YDLKHHC

PLOMRRQDD HXURQRXVQ@DXVNDQWDPLOMRRQDQ HXURQ W\TW VHN& G

HGHOOLVHQ YXRVLQHOMaQQHNVHPLORKRRODD HXURQ SURMHNWLQ
PLOM HXURD <ULW\VRVWR NBYYBMPWNL KDQNNHHOWD

WLODXVNDQWDD PLOMRRQDDI HXIWRDXVNDQWD HL VLVBOO®a YXRG

i 7LODXVNDQQDVWD DUYLRLGDDQ W RMIDXW ROBHNVHOOs YRLWHWWXMI

PLOMRRQDD HXURD WLOLNDXGB@DKDQNNHLWD .XUNHOD .XX

DLNDQD 5KIRMWWELQ RV XXV RQ -XQDWLHQ PHWURVLOWD HLN& |
PLOMRRQDD HXURD NHKLW\VYDLKHHVVD ROHYLD KDC
i 9XRGHQ YLLPHLVHOO2 QHOMuQ@MRGHQOa ORSXVVD QuLGHQ \K\

WLODXVNDQWDDQ NLUMDWWLLQ XXNROD QBQANHIPADMRRQDD HXURD
PLOMRRQDOOD HXUROOD VLVeOW=zHQ

7LODXVNDQQDQ OLVaEWLHGRW 0 DONDHQ DVWL
/RND MRXOXNXXQ DLNDQD MXONLVWHWXW WLODXVNDQQDQ OLVa\NVHW
-RKQ 6WHQEHUJLQ UDQQDQ UDNHQWDPLVKDQNH +HOVL@NL
9DQWDDQ UDWLNDQ LWasRVD YDLKH 4

+HOVLQNLOS5LLKLPaNL KDQNH 3XURODO1XSSX®LQQD 4
7TXNKROPDQ PHWURQ NHOWDLQHQ OLQMD $OYVMTQ W\TWXQQHOL
OHUNLWWaYaW PRRMMXRMWWBWNXSHULVHOO= NLUMDXVDUYROOD

LUXXQXVLOODW 4
.LUMDODQVDOPHQ MD +HVVXQGLQVDOPHQ VLOODW 4
+HOVLQNL 5LLKLPaNL KDQNNHHQ SURMHNWLWa VLV 4 4YRLWHWXQ OLVa\NVHQ
.RVNHODQ YDULNNR 4
6XONDYXRUHQ NHVNXVSXKGLVWDPR 4

HKLW\VYDLKHHVVD HL WLODXVNDQQDVVD 0 DONDHQ DVWL
7DPSHUHHQ KHQNLOJUDWDSLKD YDLKH 4
9DQWDDQ UDWLNDQ LWaRVD YDLKH a 4
. XUNHOD .XXVLVWR .DDULQD a 4
-XQDWLHQ PHWURVLOWD +HOVLQNL 4

<OL PLOM HXURQ WLHGRWHWXW VRSLPXNVHW MRLWD HL NRVNH VDODVVDSLWRYHOYROOLYVX
<OL PLOM HXURQ No\QQLVVa ROHYDW VRSLPXNVHW MRLGHQ WRWHXWXVDLND \OL YXRWWL
8UDNNDVRSLPXNVHW MRWND WRWHXWXHVVDDQ NDVYDWWDYDW .UHDWHQ WLODXVNDQWDD PH
.UHDWHQ RVXXV DOXVWDYDVWD NXVWDQQXVDUYLRVWD

6LYX
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/IRND MRXOXDNXXOLLNHYDLKWR/LLNHYDLKWR DVLDNDVU\KPLWW=LQ
NDVYRL YHUWDLOXNDXGHVWD ROOHQ
PLOMRRQDD HXURD 5XRWVLQ
OLLNHWRLPLQQDQ RVXXV ROL
PLOMRRQDDNDHXYXBD

7TDPPL MRXOWD XIXN HQRIXR/W R
MD ROL PLOMRRQDD
HXURD 5XRWVLQ OLLNHWRLPLQQDQ RVXXV ROL
PLOMRRQONDWXXRD

6XXUWHQ KDQNNHLGHQ WXORXWXV ROL
VXXUHPSL YHUWDLOXNDXWHH §u§§§Q
KDQNNHLWD ROLhw\QQLVVcQ%'g ERERGRLENHWRLPLQQRLWWDL

YXRQQD

.RVND 659 ,QIUD 2\ Q KDQNLQWD WRWHXWXL
WLOLNDXGHQ YLLPHLVHQ®@a SelLYeQa VLOO= HL
ROOXW YDLNXWXVWD NRQVHUQLQ YXRGHQ
OLLNHYDLKWRRQ HLN=e WXORNVHHQ

7TDLWRUDNHQWDPLQHQ NRRVWXX 6LOODQUDNHQWDPL)
3RKMD MD LQVLQYTULUDNHQWDPLVHVWD VHNa 5XRWYV
9o0\OaUDNHQWDPLQHQ NRRVWXX 5DWDUDNHQWDPLVHV
NDWXUDNHQWDPLVHVWD

JLLNHYDLKWR DVLDND\DWSFQLIWWaMQ NXQQDW
<NVLW\LQHQ VHRWRUR
JLLNHYDLKWR OLLNHWRILRRUQRNMQWIILRL Q H Q
95\OsUDNHQWDPLQHQ
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i /RND MRXOWXDXXRSHUDWLLYLQHQ" 'RHXV\?WXEEZ(\VSVF\{/S;’(:(:Y;WPLS]QROL SRLN
YDSDD NDVVDYLUWBLROMRRQDD Q\Yu oo VFROBIDOMRR -
HXURD MRVWD QHWWRLQYHVWRLQE)%LVJVIS%OLYV%QV Q

/IRND MRXOXDI XX %,78iDVYRL
YHUWDLOXNDXGHVWHLEBRRRRQDD

HXURD
7TDPPL MRXQXNXX% ,7@RXVL PLOMRRQDD HXURD ¥ Y].HL)/\/A)/\SFEND\WWHSDURPD ODVNL YXF
2SHUDWLLYLVWD YDSDDWD NDVVDYL

i
PLOMRRQDDQ HXURRQ YDKYLVWL QHWWRNo\WWﬂSnuRPDQ(?\IHH(%M\‘/’VQ\QHQ QHOMEQQHNVHQ DLI
9XRGHQ HQVLPPaLVHOOR® YXRVLSXFieq_I_(yMIge(?&QOOQ QHOMEQQHNVHOOQS PLOMRRQDOOD HXUROOD

NDQQDWWDYXXWWD KHLNHQVLYaW YKWLTQ U .RQVHUQLQ SLWN&zQ DLNDY=oOLQ

NDVYXLQYHVWRLQQLW MD UHNU\LWF%LDQD%LLWMMMRSHUDWLLYLQH SLWea QHWWRNe\WW{SaaRPD Q
YDUDXGXWWLLQ HWXSDLQRWWHLYV VngD NDVVDYLUW B LROMR R QD D 8 IHWWRNe\WW SaocRPDD MRKGHWI

YDVWDDPDDQ NDVYDYDDQ WLODXVNUGWRDQND QHWWRLQYHVWRLQ?\L\/\AV/VIE&%?QBIWLVHOOD W\f0Oa ND
SRVLWLLYLVHHQ PDUNNLQDDQ PLOMRRODD HXURD URMHNWLYDLKHLVVD VRSLPXVQ
9XRGHQ WRLVHOOD YXRVLSXROLVNROOD DLQD SURMHNWLQ SaoWINVHHQ I
OLLNHYDLKWR ROL HQQuW\VNRUNHD PLN& WXNL

NDQQDWWDYXXWWD

9XRGHQ YLLPHLVHQ QHOMBaQQHNVHQ WXORVWD

KHLNHQVLY®aW PLOMRRQDQ HXURQ

\ULW\VNDXSSDNXOXW

6LYX
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.UHDWMHDPPPL MRROWXKOX®ScoWIVWLHGRWYWHDWWXQD 0\fV .UHDWHOOH WaUNHLPPaW LQGHNVL
YXRGHQWDNDLVLD WDVRMDDQ 6 LQGHNVLQ YXRVLPXX\

7RLPLQWD\%@BEV\MTRXOXNXX MD PHWDOOLUDNHQWHHW MD RVDW LQGHNVLQ Y

SDNHQWDPLVHQ NRNRQDLVPDUNNLQD 6XRPHVVD ROL YLLPHLVLPSLH WD

NRVNHYLD WLHWRMHQ PXNDDQ QRLQ PLOMDUGLD HXH§W® DA ViU MRﬂﬂJ ‘FlD’g;Oy\)beﬁlLQQbW VHN= LVRW Y=o\0O:
RVXXV ROL QRLQ PLOMDUGLD HXURD 0DD MD YHWROWNH RV EﬁR ﬁQWN&Nb%F&‘d\POD YXRQQD
ROLYDW PLOMDUGLD HXURD LQIUDQ NXQQRVVDSLWRNLVWPEMHPE®NN Q WPRLKLQ MD SLHQLLQ KDQN
WDORQUDNHQWDPLVHQ XONRDOXHLGHQ NXQQRVVDSE\WQN\}NEWSWR%WWW @M@u%\'i_@XMXSJ-FHLQHQW\'— VHOY
.UHDWH DUYLRL VLOOH VRYHOWXYDQ PDUNNLQDQ w Nl RW %EQR%QH\\@ P

\}v @Mﬁz(ngDQ HXURQ KDQNHY!
6XRPHVVD YXRQQD QRLQ PLOMDUGLD HXURD 5DN AN FY@CH.Q/)‘(’)P\PW 'QQ)Rth”- D VHOODLVLD KDQNTI
VVWNXXVVD VXKGDQQHNDWVDXNVHVVDDQ Hwwao LBLWHBERNGRORL QL RQQD NLOSDLOX ROL
YROWPLNDVYX 6XRPHVVD NDVYDD YXRQQD QHO M KRRy HW e %%Q KDQNNHLVVD MRVVD XVt
VLLUW\PaQ MD UDLGHKDQNNHLGHQ YHWaPoQa 9XRGHKOBNRQ Do/X A MKY WLODQWHHQ WDNLD
HQQDNRL NDKGHQ SURVHQWLQ NDVYXD .UHDWH WHNL YXRGHQ ORSXVVD
\ULW\VRVWRQ MRQND VHXUDXNVHQD .UHDWHQ VRYHW)N\NEB-Q%@'N'N\IPGIWODDMHQL

PDDQDODLVHHQ NDOOLRUDNHQWDPLQHQ MD .UHDWHOOH VRYHOWXYDQ PDUNNLODO NRRNV
6XRPHVVD DUYLRLGDDQ Q\W \OL PLOMDUGLD HXURKEXRPL .UHDWHQ DUYLRQ P DQ PDUNNLQDW'—ODQQH

PDUNNLQDVVD RQ 6XRPHVVD QRUPDDOLD YDKYHPSL MD
5XRWVLVVD LQIUDUDNHQWDPLVHQ PDUNNLQDQ DUYLRPEVPEYVRIK®YDQ QRLQ PLOMDUGLD
HXURD .UHDWH WRLPLL 5XRWVLVVD SecaDVLDVVD NDOOLR MD EHWRQLUDNHQWDPLVHVVD
VHN© SLHQLVV® PaaULQ PDD MD SRKMDUDNHQWDPLM\R\PWVMQK‘NW%%M BY'—\Q)QQb kYD DODD NDVYDWWI
<KWLY RVRLWWL YXRGHQ DLNDQD P\TV N\N\QVa WRPMLRIME WHQ W XQNLNHVNXVWHQ Ya\O= M
VXKWHHOOLVHQ VXXULVVD KDQNNHLVVD MD DUYLRL 1RSSR W W HHHRNMEQRBYH R I PODYGFTHHIHLQYHVWRLC
VRYHOWXYD PDUNNLQD 5XRWVLVVD RQ NDVYDQXW NRROWDDQ QRLQ PLOMDUGLVWD
PLOMDUGLLQ HXURRQ <KWLTQ WDYRLWWHHQD RQ VWUDBWPAWNRDRAMONBXSX@NLNHIYWNBWHQ YalOa MD PX)
ODDMHQWXPLVWDDQ XXVLLQ UDNHQWDPLVHQ ODMHLKLQ ¥tRWWLVYDWD MD Yo\OocKDQNNHLWD VHNza DOXHU
OLLNNXYXXGHQ LQIUDLQYHVWRLQWHMD \PSaUL 6X
.HKLW\V YXRQQD OLLWW\\ JHRSROLLWWLVHHQ WLODQWHHVHHQ MD
PXDVVD KXROWRYDUPXXWWD VDDYXWHWWDYXXW!

$ONXYXRQQD JOREDDOLLQ WRLPLQWD\PSaULVW{TQ DLKH)@W\\%IﬂﬁQPg\PWﬁé%\%QWd\LN/WQQ SLWNz 7DUMRD
<KG\WYDOWRMHQ NDXSSDSROLLWWLVHW WRLPHW 7RLVHQ,%¥RY5QHBMARSHNY VHHQ KDQNNHLWI

WLODQQH UDXKRLWWXL MD S\V\L YDNDDQD ORSSXYXRGH L}@ IB v VNL

NRNR HQVLPPELVHQ YXRVLSXROLVNRQ DMDQ MRQND M°%‘§%%OBL§H66QO%WW& ?M?UXDRLQ%%VWRSOX

WDOOHWXVNRUNR YDNLLQWXL SURVHQWLQ WDVROOH Q Q QQ
UDWLNNDKDQNNHLVLLQ MD NDXSXQNLHQ Wa\GHQOQ

3DQRVKLQWRMHQ NXVWDQQXVNHKLW\V RQ ROOXW YXR®QbHRSRPNMOMLE H@ WOLOPXQW P LVee Yal\OaKDQNNHI
PDDUDNHQQXVDODQ NXVWDQQXVWHQ NRNRQDLVLQGHNVLWOWLYDOXRHNHMOOWXMRWHHPEQNNHLGHQ ProUoo 6XF
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KDQNNHHW VLVeOWaYaW PXXQ PXDVVD SXROXVWXVKDDMOHQQRWYWIDmDYD UDWDSURMHNWL 2VWO=RQNHQ VHI
HOQHUJLDKXROORQ KDQNNHLWD VHN=a PXLWD VLVeLVHHRD WY WXXO HOX X DOHFHQQ OLQ WWOVLIOO o

SURMHNWHMD i 1$72 MaVHQ\\V MD VRWLODDOOLVHQ OLLNNXYXXGF
i 3XKWDDQ VLLUW\PaQ LQYHVWRLQWLHQ RGRWHWDDQLQ IQ DY YW.IRQYPAIXWNDD DPDDQ WDSDDQ NXLQ 6XRPH
NDVYDYDQ YXRQQD \OL PLOMDUGLLQ HXURRQ S8XNDWHOOH ROHQQDLVWHQ UDNHQWDPLVODMLHQ

LOYHVWRLQWLKDQNNHLWD ROL HORNXXKXQ PHQQHVY@HWXON LW\ HW WX TWHWHNHRQW R YDW QRSHDVWL NDV'
OcKHV PLOMDUGLQ HXURQ DUYRVWD VLVeOWeaHQ AMHKNGE Y@ WWM N G B W/IDNNCHV/OIMMIQ e KNTYHUNNRLKLQ
DXULQNRYRLPDDQ MD HQHUJLDYDUDVWRLKLQ VHN=a WHKIGW R WHRNDNR VKXV HEQReQ WDXVWDOOD RYDW Ve
OLLWW\YLe KDQNNHLWD (XURProUasLVHVWL VXXULP PNDIV VINHDRACHD IRV ODGWH R OOYMO OHHQUDNHQWDPLQHQ
GDWDNHVNXNVHW MD YHWA\KDQNNHHW

7TLODXVNDQWD

7LODXVNDQWHBIHOOLVYXRGHQ Y HUW D MDXRRRACRINVKX D
LVWDWWX KDQIONRSHWOMYID PLOMDPUGOLMERQDADAHXURD (GHOOLVHVW=B Y X
VWRLQQH .
1TSS B KON o FEEMEYNDTEDG RORWHWWX KDQQDWW|
XRGHQ PMOM MR OO UR G HPYS DURQo W IR URRYW W X QD 9XRGHQ QHOM®

XVNDOQWDD NLUM D WRLIANRRXQDLMOKD XNWRQ &VD V L\

. WLOD
Qo&mv%W&%ﬁ%ﬁ% W}-P{/PKPL&LL &H_Nﬂd_ﬁLW\VYDLKHHVWD WRWHXWXNVH
D YRL SXR_QNWVRN)D@[E}%ﬁVILPPWLQ/Q-‘PQ YDLKHHQ PLOMRRQDQ HXURC
L

DWLYLD M D P HQ V,

L b ow x R R ARV LR ML S LLKLPaNL KDQNNHHOW!

NVHW WRWHXWXYDQ@PLOMRRQDD HXURD WLOLNDXGHQ DLNI
RVXXV RBLOMRRQDD HXURD 7LODXVNDQWD HL VLV=eOO:!
QHOMEQQHNVHOO=2s YRLWHWWXMD LVRMD VLOWDKDQNN!/

5XRWVL .UHDWHQ DUYLRQ PXNDDQ \KWLYJOOH VRYHOWXWFHDO WD uNNINFDORIDVDDQ UDWLNDQ LWaRVDQ MD
PDUNNLQDWLODQQH RQ QRUPDDOL MD QaN\Paw RYDW RBKHQ MPXKPHWRDWILWe 1aLGHQ NHKLW\VYDLKHHVVD
.DOOLRUDNHQWDPLVHVVD PDUNNLQDWLODQQH RQ WBRDORPOLVWDIKHRRRPBLHMIRPXRGHQ

QeN\PaW RYDW YDNDDW PXWWD YDKYLVWXYDW VHOYaVWL YXRGHVWD DONDHQ
OXLOOD LQIUDUDNHQWDPLVHQ PDUNNLQRLOOD PDUNNLQDWLODQQH RQ QRUPDDOL MD
QeN\PLHQ RGRWHWDDQ YDKYLVWXYDQ YeKLWHOOHQ WXOHYLQD YXRVLQD

SXRWVLVVD WXOHYLQD YXRVLQD NDOOLR EHWRQL PDD MD SRKMDUDNHQWDPLVHQ
PDUNNLQDD NDVYDWWDYDW HULW\LVHVWL NROPH DVLDD YDOWLRQ Ya\OeLQYHVWRLQQLW
JHRSROLLWWLVHQ WLODQWHHQ YDDWLPDW LQYHVWRLQQLW VHNme HQHUJLD MD VaKNYYHUNRW

U $ODOOH RGRWHWDDQ YRO\WPLNDVYXD YDOWLRQ Ya\Oe MD UDWDLQYHVWRLQQHLVWD
9XRQQD DONDPDVVD RYDW PP 7XNKROPDQ QHOMzaV XXVL PHWUROLQMD
6IGHUWIUQLQ SRLNLWWDLV\KWH\VKDQNH 6fGHUW=OMHQ MD /LONYSLQJLQ Y=aOLOOH

6LYX
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7LODXVNDQQDQ OLVEWLHGRW 0 DONDH®VWL
/IRND MRXOXNXXQ DLNDQD MXONLVWHWXW WLODXVNDQQDQ oLVEAMMNMWH Y DLKWR
-RKQ 6WHQEHUJLQ UDQQDQ UDNHQWDPLVKDQNH +HOVLQNL
9DQWDDQ UDWLNDQ LWaRVD YDLKH 2 .RQVHUQLQ OLLNHYDLKWR OLLNHWRLPLQQRLWWDLQ
+HOVLQNLOSLLKLPaNL KDQNH 3XURODO4XSSXOLQQD OLOMRRQDD HXURD
7XNKROPDQ PHWURQ NHOWDLQHQ OLQMD $0¥VMYTQ W\TWXQQH 7DLWRUDNHQWDPLQHQ
OHUNLWWaYaW PRRMMXRMWIWBEBONXSHUaLVHOOa NLUMDXVDUYROOL 98\OcUDNHQWDPLQHQ
.UXXQXVLOODW 4 0XX
.LUMDODQVDOPHQ MD +HVVXQGLQVDOPHQ VL®ODW <KWHHQVa=a
+HOVLQNL 5LLKLPaNL KDQNNHHQ SURMHNWLW VLV 4 YRLWHWXQoOoWzca PP SRKMD MD LQVLQYYULUDNHQWDPLVWD
OLVB\NVHQ a 4 VLVeOWaa PP UDWD WLH MD NDWXUDNHQWDPLVWD
.RVNHODQ YDULNNR 4 VLVeOWgoa PP NLHUWRWDORXGHQ MD NRQVHUQLQ VLVeLVHW HOLP|
6XONDYXRUHQ NHVNXVSXKGLVWDPR 4
/IRND MRXOXNXX
<OL PLOM HXURQ WLHGRWHWXW VRSLPXNVHW MRLWD HL NR
<OL PLOM HXURQ N=\QQLVVa ROHYDW VRSLPXNVHW MRLGH! .RQVHIDRND M X O KNKBORXWHNWRVDLOXNDXGHVWD ROOHQ
MXONLVWDD
PLOMRRQDD HXURPRYXVDNWRDDKWNWMRWDPLVHVVD HGHOOL
.HKLW\VYDLKHHVVD HL WLODXVNDQQDVVD 0 DONDHDVWL ROOHQ PLOMRRQDDOBX®MROc WIMNHQWDPLVHVVD
7DPSHUHHQ KHQNLOYUDWDSLKD YDLKH 4 PLOMRRQDDQ HXURRQ 5XRWVLQ OLLNHYDLKWR VLV&aOV
9DQWDDQ UDWLNDQ LWaRVD YDLKH a 4 OLLNHWRLPLQUPWODD NRXMMXNOL PLOMRRQDD HXURD
. XUNHOD .XXVLVWR .DDULQD a 4
-XQDWLHQ PHWURVLOWD +HOVLQNL 4 7TDPPL MRXOXNXX

BUDNNDVRSLPXNVHW MRWND WRWHXWXHVVDDQ NDVYDWWDYDW .UHBRWY b WAELRPIo ibB% QUK NRKPRYREAMENWRVD LOXNDXGHVWD ROOH
_UHDWHQ RVXXV DOXVWDYDVWD NXVWDQQXVDUYLRVWD PLOMRRQDD HXURRXMILNWRDDLKWEWDPLVHVVD HGF
YXRGHVWD ROOHQPLOMRRQDD HXURD MD 9a\OaUDNHQW
PLOMRRQDDQ HXURRQ 5XRWVLQ OLLNHYDLKWR VL

OLLNHWRLPLQWDDQ MBPLOMRROQDD HXURD

90\OBUDNHQWDPLVHVVD NDVYXD RQ WXRQXW HULW\LVF
W\fW 7DLWRUDNHQWR® INDAQY BE RN DWOWAXNDXGHQ L
VLOWDKDQNNHLGHQ YRO\WPLW RQ VDDWX NRUYDWWXD
SRKMD MD LQVLQYJULUDNHQWDPLVHQ YRO\WPHLOOD M|

7DPPL MRXOXINKXQD NRQVHUQLQ OLBNRY B IQRAGRIVIVD X O L

NDXSXQJHLOWD MD MY@RYHDWI LD Y D W RR/GI\Y B/ WM DD
\NVLW\LVHOW®= VHNWRULOWD

6LYX
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.DQOQDWWDY XXV .RQVHUQLQ UDKDYLUWD WDVH MD UDK
OLOMRRQDD HXURD OLOMRRQDD HXURD
.a\WW INDWH 2SHUDWLLYLQHQ YDSDD NDVVDYLUWD
_a\WW INDWH IHWWRNS\WWSaaRPD
(%,7%
(%,7%

2SHUDWLLYLQHQ YDSORNNDDM WERDXBWE RICOMRRQDD
HXURDPPL MRXVURNXSXHUDWLLYLQHQ YDSDD NDVVDYLUW
PLOMRRQDD HXURD 1HOGDWRANNGLWNDSEH@RPDOMRRQDDAQ
HXURRQ WLOLNIRSEGHRLOMRRQDVWD HXURVWD

/ILLNHWXORYV

/ILLNHWXORYV

.DXGHQ WXORYV
2VDNHNRKWDLQHQ WXORYV

OLOMRRQDD HXURD
/IRND MRXOXNXX .RUROOLVHW YHODW

.RQVHUQLQ N o\@/R\NN MAMNIRXNXXPLOMRRQDD HXURD p>DPKDYDUDW
SURVHQWWLD OLLNHYDLKGRIOWR R ®DT$ ROWRD H(IHWWRYHOND
SURVHQWWLD OLLNHYDLKGRVWD .RFQ\DHLRR.@D O LH X b1/
SURVHQWWLD OLLNHYDLKGRVWD .DQQDWWDY _2PD SaaRPD
HXURQ \WULW\VNDXSSDNXOXW 2PDYDUDLVXXVDVWH
6LMRLWHWXQ SeaRPDQ WXRWWR
.RQVHUQLQRMPDORRNVDXNMEIRHQ YHURMPLROMIRRQDD HXURD MD
YHURW ROLYPWOMRRQDD HXURD 7XKIORWRR@WDD HXURDUMDWH *URXS 2\M MD .UHDWH 2\ RYDW DOOHNLUMRLW\
RVDNHNRKWDLQHQ WXOBRVRIDL OXRWWR MD OXRWWROLPLLWWLVRSLPXNVHQ V\QGLNDI
<ULW\VSDQNLQ NDQVVD WLOLNDXGHQ DLNDQD NDKGHV
7DPPL MRXOXNXX 5DKRLWXVVRSLPXV NRUYDVL .UHDWHQ DLHPPDW UDKRL
RQVHUQLQ No\WBVFIMLD WRXREXINXX PLOMRRQDD HXURMRWND ROLVLYDW HU=aQWIQHHW YXRQQD 8XVL UD
SURVHQWWLD OLLNHYDLKGRLWOMRARQ DD HXWRDVFGNDXGHQ PLWWDLQHQ MD VLVoOWaa \KGHQ ~ NXXND

SURVHQWWLD OLLNHYDLKGRVWD .RRMCHURR @DOL PRHERXYRYVRFLPXNVHVVD RQ WDORXGHOOLVHQD NRYH!
HXURD HOL SURVHQWWLD OLLNHYDLKGRVWD VXKGH Na\WWNDWWHHVHHQ NXWHQ DLHPPLQNLQ

'RQVHUQLQ WXORV HQOQHGPYEMR R Q CRICH)NOVEGUH 5DKRLWXVVRSLPXNVHHQ VLVBOW\\ \KWHHQV=a PLOMRF
ROLYDW PLOMRRQDD HXURD HOL HIHNWLLYLQHQ YHORPYRMRKHMHVWHON MD  PLOMRRQDQ HXURQ OXRWWRH
SURVHQ@WOLNDWEBRY ROIPLOMRRQDD HXURD MRVWD Hﬁ%*ﬁszWKﬁé RSLPXNVHQ SHUXVWHHOOD VDDPDQVD YDUI
RPLVWDMLOOH NXXOXY P IROMNRKRQOD® HXURD /DLPHQQRWAWRNVL HPDVVD ROHYLHQ ODLQRMHQVD WDNDLVLQ
RVDNHNRKWDLQHQ WX®GRVRRIDL No\WW{SooRPDWDUSHLVLLQ

.RUROOLVHW WRDOOTINORGS XY I Y PLOMRRQDD
HXURD MRLVWD ,)56 PXNDLVLD YXRNUDVRSLPXVYHOI

6LYX
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PLOMRRQDD HXURD <KWLYQ UDKDYDUDWLRMRAMWD HVYWaVY\\V
HXURD /LVeNVL \KWLJOO= ROL VLWRYLD OXRWWR MD WLOLOLPLLWWHMG=
PLOMRRQDIJHBWRIDOD ROL Na\WWaPaWWfPLa OXRW\ oLWWDUL 7DYRLWH
PLOMRRQDD HXBRROOLQHQ QM RXORWNBHOSIOV R D L

PLOMRRQDD HXURD +HQNLOTVWYT NDXGHQ ORSXVVD

+HQNLOTVWIQ WWW\YeLV\\V H136 !

.UHDWHOOD RQ OLVaNVL Na\WVVaaQ PLOMRRQDOQ i VLWWDLQ

W M WD Y,
\ULW\VWRGLVWXVRKMHOPD <ULW\VWRGLVWXVRKMHQRIE SR WM HL Y3k K S e o s o B PV VD
OLLNNHHOOH DOOH YXRGHQ PLWWDLWRQ\AHUWLWWGlg'él‘i%(\{/YIEQNXVWHOXW Ne\W\ KHQNLOfVW{Q NDQVVD MD

OLLNNHHVHHQ ODVNHWWRERDRDD HXURD \WLW\VWRGLWMKINMLPLYVVXXQQLWHOPDW NLUMDWW X

8XGHW .UHDWH 2\ Q WHNLMaeW VDDQHHW \OHLVSHUHEKG\W\NVHQ

.RUROOLVWHQ YHONRMHQ NHVNLNRUNR LOPDQ WDYVHHGNBAI VWgUWMDVRWMIPAWWX \KWLTQ HHWWLVLLQ WRLPLQWDRKME
YXRNUDVRSLP X WLHQ NEBCOPHRIDADRYDX N X XS URVH QW W LPRwwLVLs ULNNALWa

SRLVVDRORRQ MRKWDQHLWD WDSDWXUPLD

.RQVHUQLQ WDVHHQDRISNSXKER®DVD ROL <KGLVWHWW\ WDSDWXUPDWDDMXXV
PLOMRRQDD HXURD MD RPD SeoRPIPLOMRRQDD 7\fWXUYDOOLVXXVKDYDLQWRMD NSO
HXURD 2PDYDUDNVXXVODRKSKDRVD ROL 7\fWXUYDOOLVXXVKDYDLQWRMD WHKW\ SURMHNW HIL $ WD
SURVHQWWLD MD \KWLTQ VLMRLWHWXQ ScaRPDQ WXRWWMRYDOOLVXXVKDYDLQWRMD SHU KHQNLOT
SURVHQWWLD 5DNHQQXV MD SXUNXMaWWHHQ VHNe PDD DLQHVWHQ
YDVWDDQRWWR MD WDL MDWNRMDORVWDPLQHQ HGHOOHHQ
,QYHVWRLQQLW K\TG\QQHWW=aYaNVL WRQQLD
_RQVHUQLQ NDVYLKXRQHNDDVXSaaVW{W 6FRSH WQ &2 H
.UHDWH 2\ KDQNNL 659 ,QIUD 2\ Q RV DNHNDRYQDAMW DD WD QNJIQWMDOVXSeaVWIW 6FRSH WQ &2 H

OLLNHWRLPLQWD NoVLWWgoo SaaDVLDVVD PDDQDODLZWDW DODGIOR WVDNM@WDRYRFW BFRSH  YHUUDWWXQD
SLHQHPPaVVo PanULQ SRKMD MD HULNRLVSRKMDUDNHBEP L vVARH HRY NBHHWWLWDVRRQ
PDDQUDNHQWDPLVWD 5DKDYDURLOOD RLNDLVWX NDXE8PX] &% D ROL \KWHHQV®a '

PLOMRRQDD HXURD 5DLGH\PSsULVWIVVe WHKWaYeQ OLLNHWRLPLQQDQ BVXXYV

9HURMHQ PDNVX 6XRPHHQ MD 5XRWVLLQ
2SHUDWLLYLVWHQ QHWWRLQRNDWRROQWKXINKX UDKD Y L UWEBDWRHORQ SaoaWwwaQ\w DONDHQ ORSHWWDD N\WWHLVHQ NHVWaY\\VPLWW
PLOMRRQDD\M’D)PLPFLDMM/GDXNXXPLOMRRQDDH‘D(VWH:R@ +XRPLRLPDWWD WRWHXWHWXQ \ULW\VNDXSDQ YDLNXWXNVLD

2LNDLVWX PaoULWHOPaPXXWRNVHQ WDNLD
EUXWWRRQ¥BVYW DLOQHHWWRPLLQ MD DIORHNHDOOLVLLQ KREG Wi N WwhLwbls b @x BRrO W iYODMWX YV VLVeOWaa VHNe RPDOOH KHQNLOJVW{OO
M R X OW\WNDX X MWDPPL MRXDXN X X WDSDKWXQHHW SRLVVDRORRQ MRKWDQHHW WDSDWXUPDW VXKWHXWHWWXQD

,KPLVHWHDWH NRQVHUQLQ MR DQESXY {PcoUx

RR -  KHQ\He +HQNGWY NDVWRLRUDDQVHWY  KHNGI@® 1D
\ULW\VNDXSSD PXNDDQ OXNLHQ KHQNLOJOO= .HVNL
KHONGMAP cobW D PP L M RAMDMRE N X X -+ HONGWW D VHQ RVDDP IQHQ

RQ \KWLYQ WeUNHLQ UHVXUVVL MRND YDLNXWWDD VXF

6LYX
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7LOLQS=aaWWADW PH GVRRAKHD X N X X
NOR

WRWHXWWDD SURMHNWHMD 7\fWXUYDOOLVXXVNXO WNKWUIL WPR KR RLVXXVDVLRLGHQ DNWLLYLQHQ
KDYDLQQRLQWL RYDW PHUNLWW&aYaVVa RVDVVD KHQNLOTVWYTQ WXUYDOOLVXXGHQ
YDUPLVWDPLVHVVD /RND MRXOXNXXVVD NLUMDWWLLEBKWRHHKEPWR NRNRRQSDQRVVD HL WDSDKWXQXW PXXW
WA\TWXUYDOOLVXXVKDYDLQWRD MD YXRQQD KDYDLQWRMD UDSRUWRLWLLQ \KWHHQV=

+DYDLQWRMD WHKWLLQ SURVHQWLVWD SURMHNWHIMDHH @ YMRRKIYPRU\KPooQ NXXPKIOLDNWWUTP WRLPLWXVI
SURMHNWHLOODPPH WDSDKWXL SRLVVDRORRQ MRKARP®KWWHDW B QD W REKMWIOM D L HAOW RE Y SRIEMQUDNHQWDP
NXROHPDQWDSDXNVHQ 7\fWXQWHLKLQ VXKWHXWHWWRLP INXR Q XMR-HKIVO IMON XDV WK IG 1. R MNMHRVQAMQ MRKWDMD
WDSDWXUPDWDDMXXV RQ /IDDNVR MRKWDMD RSHUDWLLYLQHQ MRKWDMD OLNNF

/HSSeQHQ MRKWDMD UDWDUDNHQWDPLQHQ .DWMD 3X

<PSaULVAWPDYDQ KHQNLOTVWYQ OLVaNVL .UHDWHQ OKKWDHOFKIRIEFWD MR KWRWIDVWEr\OcUDNHQWDPLQHQ
ULLSSXYDLQHQ OXRQQRQYDURMHQ Ne\WfVWe ODWHULDDOLRVWRW UDSRUWRLGDDQ VFRSH
SaasVW{LVVa MRWND NDWWDYDW \OL \KWLTQ NRNROOLNRKGMOKMRQMNMNIHDD W&XIht Q WP /MR UDNHQWDPLVHQ
<KWLYfQ RPDQ WRLPLQQDQ VFRSH MD RVDOWD .UHRXSQRWDY MRKWRHOBPRQ SXRHINWW MBVHQHNVL QLPL\
OLLNHYDLKWRRQ VXKWHXWHWXW NDVYLKXRQHNDDV3ItVQH®Y YXRWHHQ PHQQHVV®
9XRQQD .UHDWHQ VFRSH SaaVWILQWHQVLWHHWWL ROL NRUNHDPSL NXLQ

SHUXVYXRQQD /[eKLDMDQ ULVNLW MD ULVNLHQKDOOLQ

+DOOLOWR WRLPLW HHWWLVHVWL RLNHLQ YHUNNRNXUDPWHNRRVRRQLW WD YN WHRXREOWPEQQRDQ WDYRLWWHH
ORSXVVD KHQNLOJVW{VWza SO RVWHWKY NsleW W Y- SRR ULVNLWHNLMILGHQ WXQQLVWDPLQ
KHQNLOJVWY 9HUNNRNXUVVL VLVaOWroo PXXQ PXDVVDWRUUKEWERKOWS @ ¥KWWRYIZEVHW MD WDORXGHOOL
WXQQLVWDPLVHHQ MD HKN&oLV\\Q OLLWW\Yoa NRXOXWSRVNEFOWMIYY & \Kw/(NLd QLD KR WWWEROLWLLNND MRND R
NDQDYDQ WXWXNVL WHNHPLVW= 5LVNLHQKDOOLQWD RQ LOWHJURLWX RVD NRQVHUQLQ |
UDSRUWRLQWLMasUMHVWHOPLe 5LVNLHQKDOOLQWD ND

OXXW \KWLJOOH ROHQBDILFHW PLUNWHYLUWa WHKWaY o OHOPLXNHWIR{ KB OWOMX XQQLWHOPDW NDLNNLHQ SeaULVN

RVXXV YXRQQD ROL NRQVHUQLQ OLLNHYDLKGRVWD \OLWW&aHQ
WDYRLWWHHQ YXRVLOOH o} <KWLTQ WLODDMDWHRWAYoMDPNRORBLV NI HNWMAY VMWONIWRHILVLLQ WRLPLC
WDYRLWWHHOQ WDORXGHOOLVLLQ ULVNHLKLQ <NVLW\LVNRKWDLVHW N

YDLNXWXNVLVWD MD ULVNLHQKDOOLQWDNBMXEBIHWQND R
HVWaY\\WUDSRUWBWRWRQ SeaWWoQ\W YoKHQWoo \KWredXRVI NDWVYDXNWHYVDONLW RYDW HGHOOHHQ YRLPD\
NHVWeYWWVWDYRLWWHLWD MD QLLKLQ OLLWW\YLas PLWWDUHLWD VHNe ORSHWWDD
QHOMEQQHVYXRVLWWDLVHQ NHVWaY\\WUDSRUWRLQQ2Y B NoN ik @WH MDD N DDOS DHQN o\ Q W L
-DWNRVVD NHVWaY\W\WWDYRLWWHLVWD MD PLWWDUHLVWD UDSRUWRLGDDQ YXRVLWWDLQ RVDQD
\KWLYTQ NHVWaY\\WUDSRUWWLD .UHDWH MXONDLVHHp6REHRQODNNNHWWEY\W\WUDSRUWLQ
RVDQD \KWLYQ YXRVLNHUWRPXVWD YLLNROOD

.UHDWH HL RVWDQXW \R P ODNDYXONDWIHIVDIRES 2\M Q KDO
ROL NDSSDOHWWD \KWLTQ RPDD RVDNHWWD

6LYX



.UHDWH *URXS 2\M

7LOLQS=aaWWADW PH GVRRAKHD X N X X
NOR

<KWLfOO= RQ OLVaNVL VRSLPXV XONRLVHQ SDOY H O XQW®ROMWE XNV QV YOVILYQ NeR MANGR WX Y HV LW\
RVDNHSDONNLR MD RVDNHERQXVMaUMHVWHABIHR K Q
NRQVHUQLWDVHHVVD RPLQD RVDNNHLQD UDSRUWRL\#@Y@H%W%&IN%/&D\AVQ“NQWUG ROL

NDSSDOHWWD 1aPa RVDNNHHW RYDW ($, .UHDWH +ROGLQJ 2\
RPDLVXXWWD NXQQHV RVDNNHHW NDQQXVWLQMQUM(LP\R/\M\MPIH@H@%\LMVV\HH_X/S/@\MXQQWR\NFB@@HIWHW YDUD\
RVDOOLVWXMLOOH ($, .UHDWH +ROGLQJ 2\ Q RPLQD RVDNNHLDPURDS RBRMAKMWALD vy UHOWH *URXS 2\M Q KDOOL
RVDNNHLGHQ PooUo \KDWMIVWRVNRNR RVDNH MD ooQLPooUaVWHNRMNRRQWXYDOOH \KWLTNRNRXNDHKOOQWWHWW D WL
.UHDWH +ROGLQJ 2\ Q MXULGLQHQ RPLVWXV RQ XON #BMEED STHXWVHYGKEOOR AN B X WQNRD RVLQJIR
VRSLPXNVHQ SHUXVWHHOOD .UHDWH WRVLDVLDOOLVH/NRS KBROW B Y P Rl V WEXOW i % VHX BB Bl RIMDONN RN O WDH L
MeUMHVWHO\VVe MRQND YXRNVL KROGLQJ\KWLY \KGZ2WWWHGOR B WRO/HQ OIDAK G VX NYEK VS
QV VWUXNWXURLWXQD \KWHLVY{Qe MROORLQ RPLQD RVDNNHLQD UDSRUWRLGDDQ \KWHHQV=

NSO .RNRQDLVXXGHVVDDQ RPLQD RVDNNHLQD AVBILRBWRAAQDPPREOAHNVDONNAIREHQ HXURD RVDNNHHOW
PooUs YDVWDYXWLYQ NRNR RVDNH MD QQQLPQQUQVWQRVDNNHHQRPLVWDMDOOH MRND RVLQJRQMDRQ WaVPa)

RQ PHUNLWW\Qre (XURFOHDU )LQODQG 2\ Q SLW=

.DXSDQN=a\QWL RVDNNHHOOD RVDNDVOXHWWHORRQ +DOOLWXV HVLWWzao \KWLINRNF

HUa PDNVHWDDQ WLLVWDLQD
.UHDWH *URXS 2\M Q RRDNODYSRBRWOVD ROL HXURD <KWLﬂQ

OLLNNHHVHHQ ODVNHWWXMHQ RVDNNHRGHQ NRNRQDULMR WRL Us RQ HXURD RVDNNHHOWD MD
RVDNHWWD MRLVWD \KWLYQ KDOOXVVD ROL NDSSD ,J;l,_ W) A %NB\PWD%\@DHUWMHQRPLVWDMDOOH
HUZQ WeVPolW\vSalyaQa PHUNLWWIQE (XURFO

7TDPPL MRXOGRNXXDWHQ RVDNNHLWD YDLKGHWWLLQ KR@/YLH@ Ii"\‘QDSf\IW(y*N\X/'WHORRQ +DOOLWXYV SooWWagaa V\\

NSO .RUNHLQ NDXSDQWHKNBRIWL/ B®&D®D RVILQIRQPDNVXQ WRLVHQ HU=Q WoVPo\W\VSaLYaQ MD F
.UHDWHQ RVDNNHHQ YDLKGRO G\OL G DN [RRSHIBVMDR DN HV N L N

9RLWRQMDNRHKGRWXNVHQ WHNRSalLYaQu VKWLTC
2VDNNHHQ SooWIONNDXEZAEH) VHQr NDXSDQNe\QWLSaLYEQPWXNVHVVD RROUDNHWWD (KGRWHMMURERVLQNR

ROL HXURD 2VDNHNDQQDQ PDUNNLQD.DUYRRMPRAYHOWD YDRWD®NRWXRWWRD RVDNNHHOOH OD\
NRQVHUQLWDVHHOOD UDSRUWRLWBQWRRORND REBEUNKLAOD00BXURD YXRGHOQ ORSXVVD MD RQ \KWHHQV
SooWJVNXUVVRIOGOMRRQDD HXURD HXURD

<KWLITNRNRXYV
UHDWH *URXS 2\M Q YDUVLQDLQHQ \KWLINRNRXV S

6DQRPDWDORVVD +HOVLQJLVVa <KWLINRNRXNVHQ Szmgx@%%Q\LYQAHIQJLWéLN/@\RVWWDPLQHQ

W1 HGRIWWHHIVIVQDVHXUDDYD YDUVLQDLQHQ \KWLTNRNRIHN B RvYPRPRQE MRRYHX WDORXGHOOLVHW WLHGRWW
SLGHWW=aYaNVL PDDOLVNXXVVD

u 2VDYXRVLNDWVDXV WDPPL PDDOLVNXX
u 3XROLYXRVLNDWVDXV WDPPL NHVaNXX
u 2VDYXRVLNDWVDXV WDPPL VMVNXX

6LYX



.UHDWH *URXS 2\M

7LOLQS=aaWWADW PH GVRRAKHD X N X X
NOR

/LOLNDMGAHNHLVHW WDSDKWXPDW
7LOLNDXGHQ MaONHHQ XXGHQ NDOOLRUDNHQWDPLVHQ \NVLNTQ MRKWDMDNVL MD .UHDWH

*URXS 2\M Q MRKWRU\KPaQ XXGHNVL MaVHQHNVL RQ QLPLWHWW\ DONDHQ
+HLNNL 37\KTQHQ

9DQWDD

.UHDWH *URXS 2\M

+DOOLWXV

1,,77((7

7XQQXVOXNXMHQ ODVNHQWDNDDYDW

7TDPPL MRXOXMWXXLQSmaoWTWWKXIDERWR/ RNQ

6LYX



7XQQXVOXYXW YXRVLQHOMoQQHNVLWWaLQ

0
7LODXVNDQWD

4

4

4

.UHDWH *URXS 2\M

7LOLQSaoWWDW PH GVRRWKHD X N X X
NOR

/ILLNHYDLKWR

ILLNHYDLKGRQ PXXWRYV

e\WWINDWH

e\WWINDWH

(%,7%

(%,7%

/ILLNHWXORYV

/ILLNHWXORYV

7LOLNDXGHQ WXORYV

6LMRLWHWWX SaaRPD

6LMRLWHWXQ SaosRPDQ WXRWWR

2PDQ ScoRPDQ WXRWWR

2SHUDWLLYLVHW QHWWRLQYHVWRLQQLW

2SHUDWLLYLQHQ YDSDD NDVVDYLUWD

IHWWRNe\WWYSaaRPD

IHWWRYHOND

IHWWRYHOND Na\WWINDWH OLXNXYD

NN

2PDYDUDLVXXVDVWH

2VDNHNRKWDLQHQ WXORV

+HQNLOfVWYT NDXGHQ ORSXVVD

+HQNLOTVWY NHVNLProULQ

6LYX



ODLKWRHKWRLVWHQ WXQQXVOXNXMHQ OLVeLQIRUPDDWLR

.UHDWH *URXS 2\M

7LOLQSaoWWDW PH GVRRWKHD X N X X
NOR

0
8ONRQD ROHYDW RVDNNHHW NHVNLPeasULQ ODLPHQQHWWX NSO
8ONRQD ROHYDW RVDNNHHW NHVNLPeaULQ ODLPHQWDPDWRQ NSO

SRLVWRW DLQHHWWRPLVWD K\fG\NNHLVWa=

0 4 4 4 4 4 4 4 4
8ONRQD ROHYDW RVDNNHHW NHVNLPeoULQ ODLPHQQHWWX NSO
8ONRQD ROHYDW RVDNNHHW NHVNLPeoULQ ODLPHQWDPDWRQ NSO

SRLVWRW DLQHHWWRPLVWD K\TG\NNHLVW=

6LYX



.UHDWH *URXS 2\M

7LOLQS=aaWWADW PH GVRRAKHD X N X X
NOR

7XQQXVOXNXMHQ ODVNHQWDNDDYDW

.UHDWH MXONDLVHH YDLKWRHKWRLVLD WXQQXVOXNXNDONMOLmMARDW Q LO,) b B HOVRRXRD QWHDWWQWVL PeaULWHOW\Ma W
WXORNVHOOLVXXWWD MD NRQVHUQLQ WDORXGHOOLWXD @X\HPONDX LOPD K WMRHRKNNRRILKWLR LW WRIQXW R IR XMO XN XM
HL ROH PaaULWHOW\ ,)56 WLOLQSeesWI{VQRUPLVWRVVD HLN& QLLW=a WXOLVL WDUNDVWHOOD

781186/8.8 /$6.(17%$.$%9%

;)56 WXQQXVOXYXW

(PR\KWLTQ RVDNNHLGHQ RPLVWDMLOOH NXXOXYD WLOLNDXGHQ WXORV O RPDQ SacRPDQ HKWRLVHQ ODLQ
2VDNHNRKWDLQHQ WXORV RLNDLVWXQD

7LOLNDXGHQ DLNDQD XONRQD ROHYLHQ RVDNNHLGHQ OXNXProUoQ SDLQRWHWWX

IDLKWRHKWRLVHW WXQQXVOXYXW

A\WWINDWH (%,7'$ /LLNHWXORVY SRLVWRW MD DUYRQDOHQWXPLVHW

(%,7% /ILLNHWXORV DLQHHWWRPLHQ K\fG\NNHLGHQ SRLVWRW DUYRQDOHQWXPLVHYV
7LODXVNDQWD .DWVDXVNDXGHQ ORSXVVD ROHYD DVLDNDVVRSLPXVWHQ RVDWXORXWWDPDWRQ P
6LMRLWHWWX SaaRPD 2PD SeaRPD QHWWRYHOND

/ILLNHWXORYV NN UXOODDYD
6LMRLWHWXQ SaeRPDQ WXRWWR [
VLMRLWHWWX SaoRPD NHVNLPeaULQ
7TLOLNDXGHQ WXORV NN UXOODDYD
2PDQ SeaRPDQ WXRWWR [
VLMRLWHWWX SaaRPD NHVNLPeaULQ

2SHUDWLLYLVHW QHWWRLQYHVWRLQQLW ,QYHVWRLQQLW DLQHHOOLVLLQ MD DLQHHWWRPLLQ K\TG\NNHLVLLQ O DLQHHOOLVWHQ MD C

2SHUDWLLYLQHQ YDSDD NDVVDYLUWD /ILLNHWRLPLQQDQ UDKDYLUWD HQQHQ UDKRLWXVHULe MD YHURMD RSHUDWLLYLVHYV
IHWWRNe\WWSaaRPD I9DLKWR RPDLVXXV /\K\W DLNDLVHW P\\QWLVDDPLVHW MD PXXW VDDPLVHW O ODLQDVDDPLVHW NRUNRYV
IHWWRYHOND .RUROOLVHW YHODW O UDKDYDUDW

IHWWRYHOND
NXXNDXGHQ UXOODDYD Ne\WWINDWH
2PD SeaRPD

2PDYDUDLVXXVDVWH : [
WDVHHQ ORSSXVXPPD O VDDGXW HQQDNRW

IHWWRYHOND Na\WW {NDWH

6LYX



.UHDWH *URXS 2\M

7LOLQSaoWWDW PH GVRRWKHD X N X X
NOR

/LOLQSeaWWDW PH GVRRWKHD X RDXXO XNNR RVD

.RQVHUQLQ WXORVODVNHOPD

0
/ILLNHYDLKWR

0

.RQVHUQLQ ODDMD WXORVODVNHOPD

/ILLNHWRLPLQQDQ PXXW WXRWRW

7LOLNDXGHQ WXORV

ODWHULDDOLW MD SDOYHOXW

T\IVXKGH HWXXNVLVWD DLKHXWXQHHW NXOXW

(UeW MRWND VDDWHWDDQ P\fKHPPLQ VLLUW=a=®
WXORVYDLNXWWHLVLNVL

ILLNHWRLPLQQDQ PXXW NXOXW

OXXQWRHURW

2VXXV RVDNNXXV MD \KWHLVA\ULW\VWHQ WXORNVHVWD

SRLVWRW MD DUYRQDOHQWXPLVHW

7LOLNDXGHQ ODDMD WXORV \KWHHQV®=

/ILLNHWXORYV

/DDMDQ WXORNVHQ MDNDXWXPLQHQ

(PR\KWLTQ RPLVWDMLOOH

5DKRLWXVWXRWRW

OpoUe\VYDOODWWRPLOOH RPLVWDMLOOH

5DKRLWXVNXOXW

5DKRLWXVWXRWRW MD NXOXW

7XORY HQQHQ YHURMD

7XORYHURW

7LOLNDXGHQ WXORYV

7TLOLNDXGHQ WXORNVHQ MDNDXWXPLQHQ

(PR\KWLYQ RPLVWDMLOOH

OaaUs\VYDOODWWRPLOOH RPLVWDMLOOH

(PR\KWLTQ RPLVWDMLOOH NXXOXYDVWD YRLWRVWD
ODVNHWWX WXORV RVDNH

/DLPHQWDPDWRQ

/IDLPHQQHWW X

6LYX



.RQVHUQLWDVH

0
9%$5%7

.UHDWH *URXS 2\M

7LOLQSaoWWDW PH GVRRWKHD X N X X
NOR

0
20% 3,,20%

SLWNaeDLNDLVHW YDUDW

$LQHHWWRPDW K\YG\NNHHW

(PR\KWLYQ RPLVWDMLOOH NXXOXYD RPD SaaRPD

/ILLNHDUYR

2VDNHS=oaRPD

$LQHHOOLVHW K\TG\NNHHW

6LMRLWHWXQ YDSDDQ RPDQ SeasRPDQ UDKDVWR

LAB\WWITRLNHXVRPDLVXXVHU=sW

2PDW RVDNNHHW

6LMRLWXNVHW RVDNNXXV MD \KWHLV\ULW\NVLLQ

OXXQWRHURW

OXXW VDDPLVHW

.HUW\QHHW YRLWWRYDUDW

/I DVNHQQDOOLVHW YHURVDDPLVHW

(PR\KWLTQ RPLVWDMLOOH NXXOXYD RPD SeaRPD \KWHHQV=®=

SLWNaeDLNDLVHW YDUDW \KWHHQV=®=

OeoUo\VYDOODWWRPLHQ RPLVWDMLHQ RVXXV

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

/I\K\WDLNDLVHW YDUDW

$VLDNDVVRSLPXNVLLQ SHUXVWXYDW VDDPLVHW

9(/$7

OMQWLVDDPLVHW MD PXXW VDDPLVHW

SLWNeDLNDLVHW YHODW

7XORYHURVDDPLQHQ

.RUROOLVHW YHODW

5DKDYDUDW

/IDVNHQQDOOLVHW YHURYHODW

NK\WDLNDLVHW YDUDW \KWHHQV=

SLWNaeDLNDLVHW YHODW \KWHHQV=

9DUDW \KWHHQV®

NK\WDLNDLVHW YHODW

.RUROOLVHW YHODW

$VLDNDVVRSLPXNVLLQ SHUXVWXYDW YHODW

2VWRYHODW MD PXXW YHODW

7XORYHURYHODW

9DUDXNVHW

NK\WDLNDLVHW YHODW \KWHHQV=

9HODW \KWHHQV=

2PD SooRPD MD YHODW \KWHHQV®

6LYX



.RQVHUQLQ UDKDYLUWDODVNHOPD

0
7LOLNDXGHQ WXORV

.UHDWH *URXS 2\M

7LOLQSaoWWDW PH GVRRWKHD X N X X
NOR

0

2PLHQ RVDNNHLGHQ KDQNNLPLQHQ

3LWNoaDLNDLVWHQ ODLQRMHQ QRVWRW

SRLVWRW MD DUYRQDOHQWXPLVHW

5DKRLWXVNXOXW MD WXRWRW

3LWNaDLNDLVWHQ ODLQRMHQ
WDNDLVLQPDNVXW

7XORYHURW

/\K\WDLNDLVWHQ ODLQRMHQ QRVWRW

OXXW RLNDLVXW

2LNDLVXW \KWHHQV®

NK\WDLNDLVWHQ ODLQRMHQ
WDNDLVLQPDNVXW

9XRNUDVRSLPXVYHONRMHQ O\KHQQ\NVHW

OM\QWLVDDPLVWHQ MD PXLGHQ
VDDPLVWHQ PXXWRYV

/IDLQRMHQ NRURW MD PXXW NXOXW

ODNVHWXW RVLQJRW

2VWRYHONRMHQ MD PXLGHQ YHONRMHQ
PXXWRYV

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

I9DUDXVWHQ PXXWRV

5$+$9$52-(1 088726

B\WWISeaRPDQ PXXWRV \KWHHQV=

5DKDYDUDW WLOLNDXGHQ DOXVVD

/LLNHWRLPLQQDQ UDKDYLUWD HQQHQ
UDKRLWXVHULS MD YHURMD

IDOXXWWDNXUVVLHQ PXXWRVWHQ YDLNXWXYV

5DKDYDUDW WLOLNDXGHQ ORSXVVD

ODNVHWXW NRURW OLLNHWRLPLQQDVWD

6DDGXW NRURW OLLNHWRLPLQQDVWD

OXXW UDKRLWXVHU=zW

6DDGXW RVLQIJRW OLLNHWRLPLQQDVWD

ODNVHWXW YHURW

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

,OYHVWRLQQLW DLQHHOOLVLLQ MD DLQHHWWRPLLQ
K\IG\NNHLVLLQ

$LQHHOOLVWHQ MD DLQHHWWRPLHQ
K\IG\NNHLGHQ OXRYXWXNVHW

L QYHVWRLQQLW PXLKLQ VLMRLWXNVLLQ

7\WoU\KWLTQ KDQNLQWD YoKHQQHWW\Qu
KDQNLQWD DMDQNRKGDQ UDKDYDURLOOD

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

6LYX



.UHDWH *URXS 2\M
7LOLQS=aaWWADW PH GVRRAKHD X N X X

NOR
IDVNHOPD NRQVHUQLQ RPDQ SooRPDQ PXXWRNVLVWD
6LMRLWHWXQ (PR\KWLTQeeUa\VYDOODWW
YDSDDQ RPDQ RPLVWDMLORPLHQ
SaaRPDQ 2PDW NXXOXYD RRPLVWDMPRRD SeaRPD
0 2VDNHSooeRPDDKDVWR RVDNNHHWXXQWRHURLWWRYDUW»WRPD RV XXV \KWHHQV=&
2PD SwaoRPD
/IDDMDQ WXORNVHQ HU=&W
7LOLNDXGHQ WXORV
OXXQWRHURW
/IDDMDQ WXORNVHQ HUaW \KWHHQV®o
/LLNHWRLPHW RPLVWDMLHQ NDQVVD
2PLHQ RVDNNHLGHQ KDQNLQWD
2VLQNR
2VDNHSDONLWVHPLQHQ
/LLNHWRLPHW RPLVWDMLHQ NDQVVD \KWHHQV=
2PD SwoRPD
6LMRLWHWXQ (PR\KWLTQeaeU=\VYDOODWW
YDSDDQ RPDQ RPLVWDMLOBRMPLHQ
SooRPDQ 2PDW NXXOXYD RRPLVWDMPRD SaaRPD
0 2VDNHSeocRPDDKDVWR RYVDNNHHWXXQWRHUKRLWWRY D WEWRP D RV XXV \KWHHQV=

2PD SeaRPD

/IDDMDQ WXORNVHQ HUaW

7LOLNDXGHQ WXORV
OXXQWRHURW
/IDDMDQ WXORNVHQ HUasW \KWHHQV=

/LLNHWRLPHW RPLVWDMLHQ NDQVVD
2PLHQ RVDNNHLGHQ KDQNLQWD
2VLQNR
2VDNHSDONLWVHPLQHQ

/LLNHWRLPHW RPLVWDMLHQ NDQVVD \KWHHQVa=

2PD SeaRPD

6LYX



.UHDWH *URXS 2\M

7LOLQS=aaWWADW PH GVRRAKHD X N X X
NOR

ILLWHWLHGRW

IDDWLPLVSHUXVWD MD SHULDDWWHHW

WRGHQQaeNfLV\\WW&a OLNoOL DUYLRW KDQNNHHQ ¢
C.RQVHWQLAL QS WRIY WDHGRWW X ,$6 2VDYXRVLNDWVDXNYKOBRXWXVWD RLNDLVWDDQ UDSRUWRLQWLNDXGH
VWDQGDUGLQ PLONIRLS/AH WA MWXLGIHEHR W K WMDD\KGHV Ve .UHDWK/ HGRVVD

NRQVHUQLQ NRQVHUQLWLIDQW\Sa WINVHQ (i OQUDXNVHO NLUMDBDPLQHQ .RQVHUQL DUYLR UDS
7LOLQSEaW VW MXORWWMXWDWLHGRW SHUXVWXYDW WLOLQWRUNRVIH HWW XX v D RLNHXGHOOLOHO WDL WR
WLOLQSaaWINVHHQ YXRGHOWD

Q 1 Q PDNVXYHOYROOLVXXGHQ WRWHXWXPLQHQ RQ WRC

7LOLQSoaWROVQEBBUWHWX HXURLVVD MD VH HVLWHW=oaQ PLBWRRPLUDXNXERLH S QHBBNEXHKGCRQ Wal\WWaYaV
WRLVLQ ROH PDLQLWWX S\fULVWaHQ OXYXW PLOMRRQLNINXXYRUPKINVKIEHB2E U Y ISHEBY/IVOXX NRQVHUQLQ M
WDUNNXXGHOOD MRWHQ \NVLWWaLVWHQ HVLWHWW\MHQ WRMMIWKMNXQXPBH® WRNXXW ERAXNHMDQ PraUaVWa N
HVLWHW\VWa VXPPDVWD i /LLNHDUYRQ DUYRQDOHQWXPLVWHVWDXV .RQVHU

WXRWWDYD \NVLNNY .UHDWH NRQVHUQL MRND RC
/LOLQSoaWTVOLBGRAQMDVNQ RQ QRXGDWHWWX .UHDWH NRQMAUBDWEDQ .RQVHUQL ODDWLL DUYRQDOHQQXVW
NRQVHUQLWLOLQS WLV W W\ M o ODDWLPLVSHULDDWWHLW@@)@N_XQ(LQ_WWWWQWW@RQDOHQQXNVHVWD HVLLG
,)56 VWDQGDUGHLKLQ WHKW\Ma PXXWRNVLD MRWND WXOLYDWuWRLPPBRY RODOHOOXNYILVWE NDWVDXVNDXC

OXXWRNVLOOD HL ROOXW YDLNXWXVWD NRQVHUQLWLOngﬁﬁWU%\//ﬁg@PXH{I I[2|\0(/H %Q\ \/\PI:SDBNIY'LGF?L YXRNUDVRSL
QIUD 20 Q NRNR RVDNHNDQQDQ SeaWWoePLV WDL RVWR RSWLRLGHQ Ne\WWffo VHN:

7LOLQScoaW VOB RMVOHIDY, )56 VWDQGDUGLHQ PXNDLVHVRRHYSEHEONWRWUDVRSLPXVWHQ YXRNUD DLNDD /L
MRKGRQ WHNHY=oQ KDUNLQWDDQ SHUXVWXYLD UDWNDLVXNHDWHWWVEKOHD GLYWRQWWYRNRURROVMEUXXWWD NX
ROHWXVWHQ Ne\WWaPLVWe MRWND YDLNXWWDYDW YDURMM@ WHRENGNRRRDLFXXYIHUFr 9QN®

WXRWWRMHQ MD NXOXMHQ PeoULLQ UDSRUWRLQWLNDXGHO®BH QY B OVH WWHRX & R Q RIVIDYDIFRW WHQ NLUMDDPLQ
ROHWXNVHW SHUXVWXYDW DLNDLVHPSDDQ NRNHPXNVHHQ/ NDRRODKALIQ/ W it UKE MGI@IWERWH.Y WWOLOLND XVLHQ YDK®
ROHYLLQ WHNLMTLKLQ YoKHQWaPaWWe MaaeQHLVWe HWX\KWH\WNRURLVWL

UYLRL HWWao WXOHYDLVXXGHVVD NHUW\\ ULLWW

D
.UHDWH NRQVHUQL RQ Na\WW=zaQ\W DUYLRLWD MD KDUNLQWDB\WY B NL NI WY Ep MR QPH’K@&%\NQW%WSLRLWD
PHUNLWWaYaQ ULVNLQ YDURMHQ MD YHONRMHQ NLUMDQSI—"\)OIX\%VVY MNIQUN)I(-?%W KIU\\M/\HUG

i BURMHNWLHQ WXORXWXV .RQVHUQL NLUMDD P\\QWLWWF? %%MMWW%Q(%&N&W@DDUEEX;VSJVLDV?/
DMDQ NXOXHVVD O\WQWLWXRWRQ NLUMDDPLQHQ SHUXURYY ¥|§/(\§/ Q
N
[E

DUYLRLKLQ SURMHNWLHQ P\WW\QWLWXRWRLVWD MD NXB&'(N) IQEIR\{?BDMQB PNVF5§RDLNDQD oA\TQwW
g

KDQNNHHQ HGLVW\PLVHVW=z MD WU\WWUPLVDVWHHQ R V)\(/ KGRQ DUYL Q RVDNNHLGHG

HBAA,
n
O\WWQWLWXRWWRMHQ PoaULWWePLVHVVe MRKWR DUYL\léZL k( 3°h I-Iilév RLNHXGHQ VIQWIPLVDMDQMDNV
S UD ROHWXNVHQ ORSXOOLVHVWD PaoUsVW

'<§§C><<E

Q

6LYX



.UHDWH *URXS 2\M

7LOLQSaoWWDW PH GVRRWKHD X N X X
NOR

6HIJPHQWLW RQVHUQLQ WRWHXWWDPLHQ LQIUDSURMHNWLHQ NDXV
ORNVH(?_lMD NDVVDYLUUDQ DMRLWWXPLVHHQ /LLNH®
<KWLf0O0= RQ \NVL WRLPLOWDVHIPHOWWL ,QIUDUDNHRWEB KW 0L EENBRY @ QUL NoidRy k@i oo LvHg wo

RQ SeoRVLQ LQIUDUDNHQWDPLVHQ SURMHNWHMD .RRVYKHA\R ¥ \RIWR S5 A W MI\?Q\W\)-EN#QM%\H_%LQ KDQNNHLGHQ
KDOOLWXV MD WRLPLWXVMRKWDMD \KGHVVa VHXUDDYDW NRNR NRQVHUQ D VHIPHQWLQ

OXYXW RYDW \KWHQHYaW NRQVHUQLOXNXMHQ NDQV\./Q\WWﬂSQURPD

ILLNHYDLKWR DVLDNDVVRSLPXNVLVWD 0

.UHDWH NRQVHUQLQ PW\QWLWXRWRW DVLDNDVVRSLP
OLLNHYDWKBE®RY WIRXYDXNWXOHH 6 XRPHVWD

OM\QWLVDDPLVHW

.RQVHUQLQ OLLNHYDLKWR MDNDDQWXX OLLNHWRLPL__0XXW VDDPLVHW
6LLUWRVDDPLVHW

0 O\WQWLVDDPLVHW MD PXXW VDDPLVHW \KWHHQVa=
7DLWRUDNHQWDPLQHQ

9a\OcUDNHQWDPLQHQ .RUNRVDDPLVHW

0XX -DNVRWHWXW KHQNLOTVWINXOXW

<KWHHQV= OXXW VLLUWRVDDPLVHW

VLVoOWao PP SRKMD MD LQVLQYYULUDNHQWDPLVWD 6LLUWRVDDPLVHW \KWHHQV=

VLVeOWaa PP UDXWDWLH WLH MD NDWXUDNHQWDPLVWD
VLVeOWaa PP NLHUWRWDORXGHQ MD NRQVHUQLQ VLVaLVHW H(¢

$VLDNDVVRSLPXNVLLQ SHUXVWXYDW YHODW

98\OcUDNHQWDPLVRIQ @DV NHQBEMEWRXNDXWHHQ YHUL
NDVYXD WXRQXW HULW\LVHVWL UDWDUDNHQWDPLVH_6DDGXW HQQDNRW
OLLNHRODLKDARY NERWHUWDLOXNDXGHQ LVRMHQ VLO\__2VWRYHODW
VDDWX NRUYDWWXD SLHQHPPLOO®= VLOWDKDQNNHLO__OXXW YHODW

\ANVLWALVVHNWRULQ YROWPLOOD MD 5XRWVLQ OLLNF__6LLUWRYHODW
2VWRYHODW MD PXXW YHODW \KWHHQV=®

.RQVHUQLQ OLLNHYDLKWR MDNDDQWXX DVLDNDVU\K

.RUNRYHODW
-DNVRWHWXW KHQNLOTVWINXOXW

.DXSXQJLW MD NXQQDW

OXXW VLLUWRYHODW

9DOWLR

6LLUWRYHODW \KWHHQV=

<NVLW\LQHQ VHNWRUL

6LYX



SDKRLWXVYDUDW MD YHODW

0 7DVHDUYRa\Sa DUYR
-DNVRWHWWXXQ KDQNLQWDPHQRRQ DUYRVWHWWDYDW UDKRLWX

.UHDWH *URXS 2\M

7LOLQSaoWWDW PH GVRRWKHD X N X X
NOR

0 7DVHDUY.R\Sa DUYR
-DNVRWHWWXXQ KDQNLQWDPHQRRQ DUYRVWHWWDYDW UDKRLWXVYD

SLWNaeDLNDLVHW VDDPLVHW

SLWNaDLNDLVHW VDDPLVHW

SLWNeDLNDLVHW UDKRLWXVYDUDW

SLWNeDLNDLVHW UDKRLWXVYDUDW

OM\QWLVDDPLVHW MD OXXW VDDPLVHW

O\WQWLVDDPLVHW MD OXXW VDDPLVHW

OXXW VDDPLVHW MRKGDQQDLVHW

OXXW VDDPLVHW MRKGDQQDLVHW

5DKDYDUDW

5DKDYDUDW

NK\WDLNDLVHW UDKRLWXVYDUDW

NK\WDLNDLVHW UDKRLWXVYDUDW

5DKRLWXVYDUDW \KWHHQV=

5DKRLWXVYDUDW \KWHHQV®=

-DNVRWHWWXXQ KDOQNLQWDPHQRRQ DUYRVWHWWDYDW UDKRLWX

-DNVRWHWWXXQ KDQNLQWDPHQRRQ DUYRVWHWWDYDW UDKRLWXVYH

5DKDODLWRVODLQDW

5DKDODLWRVODLQDW

2VDPDNVXYHODW

2VDPDNVXYHODW

9XRNUDVRSLPXVYHODW

9XRNUDVRSLPXVYHODW

SLWNeDLNDLVHW NRUROOLVHW YHODW

SLWNeDLNDLVHW NRUROOLVHW YHODW

5DKDODLWRVODLQDW

5DKDODLWRVODLQDW

<ULW\VWRGLVWXNVHW

<ULWA\VWRGLVWXNVHW

2VDPDNVXYHODW

2VDPDNVXYHODW

9XRNUDVRSLPXVYHODW

9XRNUDVRSLPXVYHODW

NK\WDLNDLVHW NRUROOLVHW YHODW

NK\WDLNDLVHW NRUROOLVHW YHODW

2VWRYHODW MD PXXW YHODW

2VWRYHODW MD PXXW YHODW

0XXW O\K\WDLNDLVHW UDKRLWXVYHODW

OXXW O\K\WDLNDLVHW UDKRLWXVYHODW

5DKRLWXVYHODW \KWHHQV®

5DKRLWXVYHODW \KWHHQV=

/IDLQDW UDKRLWXVODLWRNVLOWD RQ OXRNLWHOWX Na&\
KLHUDUNLDWDVROOH NK\WDLNDLVWHQ PW\QWLVDDPL)
ROHWHWDDQ ROHYDQ VDPD NXLQ Nel\Se DUYR QLLGHQ (

6LYX



.UHDWH *URXS 2\M

7LOLQSaoWWDW PH GVRRWKHD X N X X
NOR

S$LQHHOOLVWHQ K\TG\NNHLGHQ PXXWRNVHW.ae\WWJTRLNHXVRPDLVXXVHULHQ PXXWRNVHW

0
+DQNLQWDPHQR

. XUVVLHURW

/LVa\NVHW

<ULW\VRVWRW

9aKHQQ\NVHW

+DQNLQWDPHQR NDXGHQ ORSXVVD

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

. XUVVLHURW

9oKHQQ\WWHQ NHUW\QHHW SRLVWRW

<ULW\VRVWRW

.DXGHQ SRLVWR

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW NDXGHQ ORSXVV

7TDVHDUYR NDXGHQ ORSXVVD

0
+DQNLQWDPHQR

. XUVVLHURW

/LVa\NVHW

<ULW\VRVWRW

9aKHQQ\NVHW

+DQNLQWDPHQR NDXGHQ ORSXVVD

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

.XUVVLHURW

9oKHQQ\WWHQ NHUW\QHHW SRLVWRW

.DXGHQ SRLVWR

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW NDXGHQ ORSXVVD

7DVHDUYR NDXGHQ ORSXVVD

<KWLY RQ DOOHNLUMRLWWDQXW YXRNUDVRSLPXNVLD V
7LODW HLYaW ROH YLHO=® \KWLTQ KDOOLQQDVVD ,)56
HLNa VRSLPXNVLD ROH VHQ YXRNVL NLUMDWWX WDVHH
OLLWW\Yas HL SHUXXWWDPDWWRPLHQ YXRNUDYDVWXLG
PLOMRRQDD HXURD

6LYX



.UHDWH *URXS 2\M

7LOLQSaoWWDW PH GVRRWKHD X N X X
NOR

SLOQHHWWRPLHQ K\fG\NNHLGHQ PXXWRNVHW

0
+DQNLQWDPHQR

.XUVVLHURW

/[LVe\NVHW

<ULW\VRVWRW

9oKHQQ\NVHW

+DQNLQWDPHQR NDXGHQ ORSXVVD

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

9o KHQQ\WWHQ NHUWAQHHW SRLVWRW

.DXGHQ SRLVWR

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW NDXGHQ ORSXVV

7DVHDUYR NDXGHQ ORSXVVD

ODNXXGHW MD YDVWXXVLWRXPXNVHW

0

7TDNDXNVHW WA\T\KWHHQOLLWW\PLHQ K\YaNVL

SUDNNDVRSLPXVWHQ WDNDXVYDVWXXW

/[eKLSLLULWUDQVDNWLRW

.RQVHUQLQ O8KLSLLULLQ NXXOXYDW HPR\KWLY W\WaU
.UHDWH +ROGLQJ 2\ VHN& \KWHLV\ULW\V .)6 )LQODQG 2
MRKWRRQ NXXOXYDW DYDLQKHQNLOYW QuLGHQ OuKHL
MRVVD HGHOO= PDLQLWXW KHQNLOJW No\WWaYaW YaO]
-RKWRRQ NXXOXYLD DYDLQKHQNLOJLW= RYDW KDOOLW
YDUDWRLPLWXVMRKWDMD VHNe NRQVHUQLQ MRKWRU\K
NXXOXYLHQ DYDLQKHQNLOYJLGHQ YDLNXWXVYDOODVVD
OoKLSLLULLQ WDUNDVWHOODDQ WDSDXVNRKWDLVHVWL

0 7TXRWRW.XOXWDDPLVHWO9HODW
2VDNNXXV MD \KWHLV\ULW\V

0 TXRWRW.XOXWDDPLVHWO9HODW
2VDNNXXV MD \KWHLV\ULW\V

I9XRNUDYDVWXXW O\K\WDLNDLVLVWD MD DUYROWDDQ YeKeLVLVWa

RPDLVXXVHULVWa&

6LYX



.UHDWH *URXS 2\M

7LOLQS=aaWWADW PH GVRRAKHD X N X X
NOR

<KWHHQYHWR W\WoU\KWLILGHQ KDQNLQQDVWD
UM

+D% %%/Dv D NL D
.UHDWH 2\ KDQNNL 659 ,QIUD 2\ Q RVDNHND D +DQNLWW
OLLNHWRLPLQWD NeVLWWgao ScaDVLDVVD PDDQDODL 0 <KWHHQV=
SLHQHPPaVVo PaoULQ SRKMD MD HULNRLVSRKMDUD .DXSSDKLQWD

PDDQUDNHQWDPLVWD <ULW\VNDXSDQ P\fWza KDQNL\
UHIHUHQVVLW Wa\GHQWaYaW .UHDWHQ SDOYHOXWDUL2\WWJRPDLVXXV
ODDQDODLQHQ NDOOLRUDNHQWDPLQHQ RQ .UHDWHQSBDDPLVHW

UDNHQWDPLVHQODML MD XXVL OLLNHWRLPLQWD DO)3DKDYDUDW
IDUDW \KWHHQV=®&

Y(VXW YDUDW MD YHODW VHN=a OLL

+DQNLQQDVVD VIQW\Q\W OLLNHDUYR PXRGRVWXX Sao
WDORXGHOOLVLVWD K\fG\LVWa MRLWD HL YRLGD N v 0iND LYW VIO DW
DLQHHWWRPLNVL K\TG\NNHLNVL ,)56 Q PXNDLVHVWL 5UNH0QDO0LVAW YHURYHODW
KDQNLQWDDQ OLLWW\YaW RVWDMDNRKWDLVHW V\QHGro0w \KWHHQVS
RVDDPLQHQ MD N\YANNWGHW VHN& SoaV\ XXGHOOH O

SURMHNWLOLLNHWRLPLQQDVVD 6XRPHVVD +DONLWXQ \KWLYQ No\SeeQ DUYRRQ DUYRVWHWWX QHWWRYDUDOOL\

SLWNaDLNDLVHW YHODW

.eWHLVHOO=a VXRULWHWWX YDVWLNH UDKDYDURLOOI/LLNHDUYR
PLOMRRQDD HXURD +DQNLQWDDQ HL VLVaOW\Q\W HKGROOLVLD YDVWLNNHLWD +DQNLQQDVWD

DLKHXWXQHHW YDUDLQVLLUWRYHUR MD DVLDQWXQWpHMORSRQR NVILRW0 Wa¥ HHFOMPL W WAINPHMR RRRRPLQWRMHQ YI
HXURD RQ NLUMDWWX WXORVODVNHOPDQ OLLNHWRIpRIALPERY BOPKMD NXXKHAEKKBQOQNLWWXMHQ RPDLVXXVHUL

PaocULWWHO\ VDDWWDD YLHO=s WDUNHQWXD NXXNDXG
.RVND KDQNLQWD WRWHXWXL WLOLNDXGHQ YLLPHLVPHRNDIFDY2Qe VLOO= HL ROOXW YDLNXWXVWD

NRQVHUQLQ YXRGHQ OLLNHYDLKWRRQ HLNe WXORNVHHQ .RQVHUQLQ OLLNHYDLKWR

YXRQQD ROLVL ROOXW PLOMRRQDD HXURD (%1738 N DN Q\PFPV\'I*WI@DKWXPDW

MD WLOLNDXGHQ WXORYV PLOMRRQDD HXURD MRV 659 ,QIUD 2\ ROLVL \KGLVWHOW\

NRQVHUQLQ OXNXLKLQ WLOLNDXGHQ DOXVWD OXKLAINDXGHQ MeONHHQ XXGHQ NDOOLRUDNHQWDPLVHQ
*URXS 2\M Q MRKWRU\KPaQ XXGHNVL MaVHQHNVL RQ Ql
+HLNNL 37\KTQHQ

6LYX



-XONDLVHPPH YXRQQD WDORXGHOOLVHW WLHGRWWHHW VHXUDDYDVWL

2VDYXRVLNDWVDXV WDPPL PDDOLVNXX
3XROLYXRVLNDWVDXV WDPPL NHVaNXX
2VDYXRVLNDWVDXV WDPPL VMVNXX

.RWLVLYXMHPPH VLMRLWWDMDNDOHQWHULVWD Of\GeW P\fV WLHGRW WDSDKMW
MRLVVD ROHPPH PXNDQD 7DSDDPLVSVW\WQQIW LU#NUHDWH IL
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