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9DOPHWLQ VDDGXW WLODXNVHW NDVYRL)
VHLWVHPIQ SURVHQWWLD NROF
YXRVLQHOMIQQHNVHOOI MD QRXVLYDW QRI
HXURRQ 71PI ROL QHOMIV SHUINI
YXRVLQHOMIQQHV MROORLQ VDDYXWLPP
NDVY XD YDLNND RVDVVD ORSSXPDU
WRLPLQWD\PSIULVW| S\V\L YDLPHDQD .D\
3URVHVVLWHKRNNXXVUDWNDLVXW VHIJPHQ\
WLODXNVHW NDVYRLYDW RUJDDQLVHVWL
7DXVWDOOD ROL WHUYH N\W\QWI MD YDK"
WRWHXWXV /LVINVL VDLPPH <KG\VYDOORF

3HKPRSDSHULW OLLNHWRLPLQWD DOXHHQ WLODXNVHQ PLNI DVHWWLI

KRXNXWWHOHYLD PDKGROOLVXXNVLD HOLQNDDULOLLNHWRLPLQQDOOH

/JLLNHYDLKWR S\V\L YDNDDQD PLOMDUGLVVD HXURVVD MD VDDYXWLPI
NROPDQQHQ YXRVLQHOMIQQHNVHQ YHUWDLOXNHOSRLVHVVD (%,7$ VVD M
PLOMRRQDD HXURD MD SURVHQWWLD 7XORNVHW KHLMDVWDYDW
MDWNXYDD YDKYXXWWD VHNI WRLPLQWDPDOOLQ PXXWRNVHQ W
%LRPDWHULDDOLUDWNDLVXLVVD MD SDOYHOXLVVD PDUJLQDDOL ROL P
7Pl NRURVWDD WDUYHWWD \KI WLXNHPPDOOH NXVWDQQXVWHQ KDO
WDUSHHVHHQ XXGHOOD *OREDDOL WRLPLWXVNHWMX \NVLN|OOIPPH MR
VWUDWHJILDDPPH WIPIQ VHIPHQWLQ NXVWDQQXVNLOSDLOXN\Y\Q YDKYLVV

7XORNVHPPH ODDWX MD WDVHHQ YDKYXXV VILO\LYIW K\YIOOl WDVROOD
PLOMRRQDD HXURD NROPDQQHOOD YXRVLQHOMIQQHNVHOOI 9H L
NRQYHUVLRVXKGH YLLPHLVHQ NXXNDXGHQ DMDOWD ROL SURVHQMW
DLNDYIOLQ NHVNLDUYRPPH NDQVVD 7LODXVNDQWDPPH ROL YXRVLQHOM
HXURD MRVVD RQ QRXVXD YXRGHQ ORSXVWD MD MRND DQWDD K\YIC
YLLPHLVHOOH QHOMIQQHNVHOOH MD YXRWHHQ

$LHPPLQ YXRGHQ DLNDQD YRLPDDQ DVWXQXW VWUDWHJILDPPH /HD(
SULRULWHHWWHMDPPH MRWWD YDXKGLWDPPH NDVYXD SDUDQQDPPE
YDKYLVWDPPH YDVWXXQRWWRD QRSHXWWD ™MD NRUNHDD VXRULW:
WRLPLQWDPDOOLQ NDXWWD 6WUDWHJLDQ WRWHXWXV WXRWWDD MR
WRLPLQWDPDOOLQ PXNDLVHW VIIVW|W DONRLYDW WRWHXWXD NROPL
VDDYXWLPPH MR QRLQ PLOMRRQDQ HXURQ VIIVW|W PLNI ROL DLNDLVH
71PIQ MRKGRVWD ROHPPH VHOYIVWL DONXSHUILVLI RGRWXNVLDPPH HGH(
YXRWXLVHQ PLOMRRQDQ HXURQ VIIVW|IWDYRLWWHHPPH VDDYXWWDP
6WUDWHJLDQ WRWHXWWDPLVHQ YDKYLVWDPLVHNVL YDKYLVWLPP
SHKPRSDSHULOLLNHWRLPLQQDQ MRKWDMDQ QLPLW\NVHOOI MD WHLPPH
$VLDNDVSDODXWH RQ HGHOOHHQ P\|IQWHLVWI PLNI YDKYL
HOLQNDDULOIKHVW\PLVWDSDDPPH MD \KWL|PPH WDUNRLWXNVHHQ OX
WHROOLVXXWWD

9XRGHQ RKMHLVWXNVHPPH S\V\\ HQQDOODDQ 2GRWDPPH OLLNHYDLI
(%,7% Q S\VA\YIQ HGHOOLVYXRGHQ WDVROOD 2KMHLVWXVWD WXNHYDW Wt
XXGLVWXNVHVWD VDDWDYDW NXVWDQQXVVIIVW|W /AK\HQ DLNDYIOLQ



YDLKWHOHYLQD 2GRWDPPH SURVHVVLWHKRNNXXVUDWNDLVXMHQ W
VXRWXLVDQD NXQ WDDV ELRPDWHULDDOLPDUNNLQD NRNRQDLVXXGHVVD]|

20HQ YDNXXWWXQXW VLLWI HWWI \NVLQNHUWDLVWHWWX WRLPLQWDPD
DXWWDYDW PHLWI QDYLJRLPDDQ O\K\HQ DLNDYIOLQ YDLKWHOXLVVD MD
DVLDNNDLOOHPPH MD RVDNNHHQRPLVWDMLOOHPPH

8XVL UDSRUWRLQWLUDNHQQH

9DOPHWLQ XXGHQ VWUDWHJILDQ MD WRLPLQWDPDOOLQ PXNDLVHVWL \KW|
UDSRUWRLQWLUDNHQWHHQ KHLQINXXWD 9DOPHW UDSRUWRL Q
SURVHVVLWHKRNNXXVUDWNDLVXW MD %LRPDWHULDDOLUDWNDLVXW MD ¢

7TLHGRWXVWLODLVXXV MD ZHEFDVW O¢KHW\V DQDO\WWLN
9DOPHW MIUMHVWII HQJODQQLQNLHOLVHQ WXORVWLODLVXXGHQ VXRUDQ
IKWWSV YDOPHW HYHQWY | QG| NHVNLYLLNNR@@MMONDNXXW NOR

"HEFDVW OIKHWANVHVV|I WRLPLWXVMRKWDMD 7KRPDV +LQQHUVNRY MD \
HVLWWHOHYIW WXORNVHQ

/[TKHWANVHQ WDOOHQQH PQVIPWVRWWODRLWWHHVVD SLDQ WLODLVXXGHQ |

7LHGRWXVWLODLVXXWHHQ YRL RVDOOLVWXD SXKHOLQNRQIHUHQVVLQ N
OLQNLQ NDXWWD

[KwwSVv HYHQWV I QGHUHY ERP YDODPHW T GLDO LQ

SHNLVWHU|LG\WW\IVL VDDW OLLWW\PLVRKMHHW MD NRQIHUHQVVLWXQ
NRQIHUHQVVLQ DLNDQD QISSILOH SXKHOLPHVL QXPHURQISSILPLVW|OO

AVIPANVHW WXOHH HVLWWII HQJODQQLNVL
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KLVWRULDVVD |U HO\MIUMHVWHOPIQ DYXOOD

5XRWVLLQ
OLLNHWRLPLQWDNULLWWLVHQ LVWI VHOOXWHKGDVWH!
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KXLSSXOXRNDQ VINNL
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KDLKGXWXVOLQMD VHOOXWHKWDD H

YHVLWHKRNNXXGHQ PHUNLW K MDD Q VHNTVWHOPI DVLI
SDUDQWDPLVHHQ 3RUWXJDOLVVD 1% KDMD XWH\
KROODQWLODLVHQ YRLPDO W HVWHOP| 3R UW X
DXWRPDDWLRMIUMHVWHOPIQ PRG wm)SRQKIWDU\DI-DND DLQHHOQ
VXRULWXVN\Y\Q SDUDQWDPLVHH QWRODLWRNVHHQ
WXNHPDDQ VLLUWA\PII SXKWDDP

SHKPRSDSHULOLQMD DVLI

HQHUJLDQ NIN\WW||Q 3XRODDQ
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YXRVLQHOMIQQHNVLLQ M D HLBIMAPHQVYMHQ SURVHVVLNDDVXNURPD

YDLNXWWDQHHW  VDDWXMHQ WIOCQRKNNWFR®LQEDQ Q\W $QDO\VDD)
OLLNHYDLKGRQ YHUWDLOWDYXXWHHQWHJURLQWL KDQNLQWD WRWHXWX
9DOPHW P\|[V VDDWWRL SIHW|N\
9DOXXWWDNXUVVLPXXWRNVHW  YXREWRU\3DOLQ MRND RQ .|UEHULO
YDVWDDYDQ  NDXGHQ  YDOXXWWRNB MRV XNVLHQ KDONLQQDG
YHUUDWVD0WD L WIMDWXMD  WLODXNMBR NXXWD MD THPXWK L
SURVHQWWLD MD OLLIHRDHEWWDEy x NIVLWWHO\WHNQRORJILDQ MD

IDOXXWWDNXUVVLYDLNXWXNVLD WDBM@W%L%(Q)\%NLQQDQ HORNXXW
SIIDVLDVVD <KG\WWYDOWDLQ GROODUL .LLQDQ

\XDQ MD %UDVLOLDQ UHDO 9DOXXWWDNXUV VL ®DXW R WDWW X M D
WLODXNVISWRVHQWLQ MD OLLNHYDL
SURVHQWLQ 9IDOXXWWDNXUVVLY
DLKHXWWLYDW SIIDVLDVVD <KG\VYDO
%UDVLOLDQ UHDO MD .DQDGDQ GROOTL
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OLLNHYDLKGRMLWM XURD MD OLLNHYDLKGRVLWMXURD MD

9HUWDLOXNHOSRLVXXWHHQ Y D L NXRWWEDA O N HIQ$ IR VX XWHHQ YDLNXW
ROLYDW PLOMRRQDD HXURPLROM ROLYDW PLOMRRQDD HXURLOM
HXURD 6XXULQ RVD VXPPDVWDIXWRDRWW\\

VRYLQWRVRSLPXNVHHQ DLHPPLQ _ WHKG\VW]
WRLPLWXNVHVWD %LRPDWHULDDOCYBWRHY YYHK AP XX VUDWNDLVIW VH.

SDOYHOXW VHIPHQWLVVI 7RLPLWXV FPGLQ&(JB'\WLRLQH@DVY%USB

NRUMDDYLD WRLPHQSLWHLWI MD M&Q\%Y%‘@’(‘é’b@ﬁ DDQ HXURRQ MI

NLLVWDDQ MRND RQ Q\W UDWNDLVWX RVAQWWLD VHIPHQWLQ OLLN|
PLOM HXURD MD

BURVHVVLWHKRNNXXVUDWNDLVXW WYHVPHRDLVPXNHOSRLQHQ (%,7$%
YHUWDLOXNHOSRLQHQDVYRL7$ NRUNHDPPDQ OLLNHYDLKGRQ WXNHPD

PLOMRRQDDQ HXURRIQOM HXURD L DDOLUDWNDLYXW D
9HUWDLOXNHOSRLQHQ (%,7$% PDUJL@)B%?V\‘%

SURVHQWWLD 0DUJLQDDOLQ NDWYPHQWLQ YHU:VXDL:;(N%Oins\fVCI?D'
MRKW XL PIIUIWLHWRLVHVWD NDXSDCSWlR/'ﬁQ/Q\PDQ U R RSU RIDHR)

WRWHXWXNVHVWD WRLPLYOWDPBYLR QOLLNHYDLRGRNW WHXURD

WHKRVWDPLVHVWD VHNI \UEW\Y RVWF? UWDLOXNHOSRLQHQ (%,7$%
LOWHJURLQQLQ WXRPLVWD K\|Gg\LvWwPWDPOD Q OLLNHYDLKGRQ YXRNVL
%LRPDWHULDDOLUDWNDLVXW M D SDOYHOXW
VHIPHQWLQ YHUWDLOXNHIBRUQHQ (%,7$

PLOMRRQDDQ HXURRGQUWMN HRONW LD
VHIPHQWLQ OLLNHYDLRIGRMWBXURD
M D ODUJLQDDOL ROL PDWDODPSL NRNR
SURMHNWLNDQQDVVD YDLNND WRLPLQWDPDOOLQ
XXGLVWDPLVHVWD VDDYXWHWWLLQ

NXVWDQQXVVIIVW |MI
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<KGHNVIQ HQVLPPILVHQ NXXNDXGNRYRLMNDRPEOGRWMRRQDD HXUKRDRNOGIQWWLD
OLLNHYDLKGRPMVWMXURD MD

/JLLNHYRINDR'GXROPDQQHOOD QHO MIRIQMHXLYHDCOVLDVVD DOHPPLVWD P\\
KDOOLQQRQ \OHLVNXVWDQQXNVLVWD NXKQGWND\DIQ O IQLMLHPPRILWHRID NOXDARNDXK
DLNDEBRKWXL HQVLVLMDLVHVWL WRLPLQWDPDOOLQ XXGLVWXNVHHQ OLLW

IHWWRUDKRLWXVWXRWRWRNMP DRCXOW R QHOMV@PQRE NRRQOD HXBROM
HXURD IHWWRUDKRLWXVWXRWWRMHQ MD NXOXMHQ SLHQHQHPLQHQ
YHONRMHQ YIKHQHPLVHVWI VHNI YHONRMHQ PDWDODPPDVWD NHVNLNRUI

<KGHNVIQ HQVLPPILVHQ NXXN DQHBM@RDIDKRQH XVWXRWRW MR ONRRW DR O
HXURD PLOMXURD

.ROPDQQHOOD QHOMVY@QRMVHQOHQ YHURMDMRRQDD HXBROM HXURD
(PR\KWL|Q RVDNNHHQRPLVWDMLOOH ADOMRR@®DW XHORMOBO LHXURD HOL
HXURD RVDNNHHGWDRRLNDLVWX RVDNHNRKWDLQHBXWRDRVHRORD
2VDNHNRKWDLVHQ WXORNVHQ NDVYX OLLWW\MQSUQVLMDIVIKDOOH®@SE
\OHLVNXVWDQQXNVLLQ

<KGHNVIQ HQVLPPILVHQ NXXNDXGHRV DHOQKWQ YHURMODMRRIQDD HXURD
PLOM HXURD (PR\KWL|Q RVDNNHHQRPLVWDM IPQOMN RKXDX YDXRAREMRY RO
HXURD HOLHXURD RVDNNHHGBGWODRRLNDLVWX RVDNHNRKWDLQHHXWKDRV R

HXURRVDNHNRKWDLVHQ WXORNVHQ ODVNX OLLWW\L SIIDVLDVVD WR
NRLWXQHLVLLQ XXGHOOHHQMIUMHVWHO\NXOXLKLQ

5DSRUWRLQWLNDXGHQ ORSSXD HGHOWIYIQYHUWRKESRNXB &SR DMD® WD W R
SIIRPDQ WXRWWR YHUWDLOXNHOSRLQHQ 52&( SW@®YHQWWWLIR MM DROL
VLWRXWXQHHQ SIIRPDQ WXRWWR 52&( HQGH®VHRQWRMID RQPDQ
SIIRPDQ WXRWWR 52( YDVWDDY DCOSVUR \DHIDWWIDDR O L



9DOPHWWDORXGHOOLVHW WDYRLWWHHW

9DOPHWLQ WDORXGHOOLVHW WDYRLWWHHW MXONDLVWLLQ NHVIN XX
t+ 2UJDDQLQHQ OLLNHYDLKGRQ NDVYX &$%$*5 \OL VXKGDQWHHQ
* 9HUWDLOXNHOSRLQHQ (%,7$ PDUJLQDDOL
t 9HUWDLOXNHOSRLQHQ VLWRXWXQHHQ SIIRPDQ WXRWWR HQQHQ YHL
T IHWWRYWDIRMWYXXXVDUOH

TCUNHLPSLHQ WDORXGHOOLVWHQ WXQQXVOXNXMHQ SLW

/LLNHYDLK®RWA&M HXURD

9HUWDLOXNHOSRLQHQ (%,7$ PDUJLQDDOL

9HUWDLOXNHOSRLQHQ VLWRXWXQHHQ SIIRPDQ WXRWWR HQQHQ YHURMD YHUWDLOXNHOSRI

IHWWRYHONDDQWXQHLVXXVDVWH NDXGHQ ORSXVVD

/70 9LLPHLVHW NXXNDXWWD .DWNRYLLYDW HVLWWIYIW 9DOPHWLQ WDORXGHOOLVLD WC



SURVHVVLWHKRNNXXVUDWNDLVXW VHIPHQWWL

3URVHVVLWHKRNNXXVUDWNDLVXW VHIPHQWWL WRLPLWWDD YLUWDXVWHNQRORJLRLWD
MD DXWRMRDOMWHVWNOPWWILVLVWI PLWWDXNVLVWD NRNR ODLWRNVHQ

NDWWDYLLQ NRNRQDLVXXNVLLQ MRLWD WINGHQWIYIW HOLQNDDULSDOYHOXW
6HIPHQWWL SDOYHOHH JOREDDOLD DVLDNDVNXQWDD WDUMRDPDOOD
OLLNHWRLPLQWDNULLWWLVLI UDWNDLVXMD MRWND DXWWDYDW DVLDNNDLWD
SDUDQWDPDDQ UHVXUVVLWHKRNNXXWWD NI\WW|YDUPXXWWD MD WDORXGHOOLVWD
VXRULWXVEHMNRHQWLQ VWUDWHJILVHQD PLVVLRQD RQ SDUDQWDD
UHVXUVVLWHK®RNNROXNWDNIQ DLNDYIOLQ NDQQDWWDYXXVWDYRLWWHHQD

RQ SURVHQWLQ YHUWDLOXNHOSRLQHQ (%,7$ PDUJLQDDOL

PHQQHVVI

4 +4 4 +4
SURVHVVLWHKRNNXXVUDWNDLVXW 4 OXXWRV OXXWRYV
6DDGXW WLODXNVHW PLOM HXURD
9LUWDXNVHQVIIW|
$XWRPDDWLRUDWNDLVXW
ILLNHYDLKWR PLOM HXURD
9LUWDXNVHQVIIW|
$XWRPDDWLRUDWNDLVXW
IHUWDLOXNHOSRLQHQ (%,7$ PLOM HXURD
I9HUWDLOXNHOSRLQHQ (%,7$%
4 4 A4
SBURVHVVLWHKRNNXXVUDWNDLVXW ZHURPHOQWLHKRNNXXVUDWNDLVXW VH.
VDDGXW WLONDMNRHWDW SURVHQIWGLHON W L ONDX/N\RHL WD W SURVHQW
RUJDDQLVHVWL PLOMRRQDDQRUJDDQLVHVWL PLOMRRQDDQ
HXURRQ PLOM HXURD 6DDGXW WHXOUDRRNY HW PLOM  HXURD 6DDGX
NDVYRLYDW $XWRPDDWLRUDWNDLVXWO DMNBMWLNDVYRLYDW VHNI
HGHOOLVYXRGHQ WDVROOD 9L UMINRNPVOHOQWILRUIDWNDLYV X W
OLLNHWRLPLQWD DOXHHOOD 9LUWDXNVHQVIIW| OLLNHWRLPLQWD D
6HIJPHQWLQ OLLEI‘HN(DLKWPFROOLVYXRSII}UJD\VDDWWRU|_W M D LQW
WDVRORODIDDQLVHVWL ROOHQ OLLNHWRLPLQVDID\GIXWNWLODXNVHW R
PLOMRRQDD HXURDPLOM HXURD PLOMRRQDD HXURD PLOM H.
ILLNHYDEXWIR HGHOOLVYXRGHQ WDVBLQ\D—[WRIHNLQWD\NVLN|VWI WXOL RVD
$XWRPDDWLRUDWNDLVXW K X K VIHIMAWX IX W D

9LUWDXNVHQVIIW| OLLNHWRLPLQWD DOXHLOOD
6HIPHQWLQ OLLNBYDRKWRSURVHQWW

6HIJPHQWLQ YHUWDLOXNHRBRYRHQ RVYIDDQLVHVWL PLOMRRQDDQ
PLOMRRQDDQ HXURRIM HXURDHXURRQ PLOM HXURD /LLNHYDLI

9HUWDLOXNHOSRLQHQ (%,7$ PDUJLRDDORLRO$EXWRPDDWLRUDWNDLVXW

SURVHQWWLD ODUJLQDDOLQ NDWGBHOOLVYXRGHQ WDVROOD 9LUWE

MRKW XL PIITUIWLHWRLVHVWD NOXSHIOWRYPNVPMD DOXHHOOD

WRWHXWXNVHVWD WRLPLQWDPDOOLQ

WHKRVWDPLVHVWD VHNI \UBWIPR@WRE YHUWDLOXNHRBRYRHQ (%

LQWHJURLQQLQ WXRPLVWD K\|G\LVvwW| PLOMRRQDDQ HYXDRR®L
SURVHQWWLD VHJPHQWLQ OLLNHYDL

6HIJPHQWLQ YHUWDLOXNHOSRLQHQ PI%Q M$ F DWRD WD
SURVHQWWLD 9DOPHWLQ YHUWDLOXNHOSRLVHVWD
(%,7% VWD



6HIPHQWLQ YHUWDLOXNHOSRLQHQ (%
SURVHQWWLD 9DOPHWLQ YHUWDLC
(%,7$ VWD

6DDGXW WLODXNVHW OLLNHWRLPLQWD DO X6DGWOL WLODXNVHW OLLNHWRLPLQWD DOXHLW)
4 £4

6DDWXMHQ WLODXVWHQ SLWNIQ DLNDYIOLQ NHKLW\V

/70 Q9LLPHLVHW NXXNDXWWD



%LRPDWHULDDOLUDWNDLVXW MD SI

VHIPHQWWL

%LRPDWHULDDOLUDWNDLVXW MD SDOYHOXW SDGQ
SDSHUL SDNNDXV SHKPRSDSHUL MD ELRHQHUJ
WIN\GHOOLVLI WXRWDQWROBQRRNWDVWUINDBDHMDHWIG
NDWWDYD YDOLNRLPD HOLQNDDULSDOYHOXLWD

SDUDQQXNVLD NXLWXVDDQQRVVD HQHUJLD MD Y
SIHVWI|LVVI VHNI N\N\WW |®ONVQV M WNO\DDVHILQHQ WHKWI

NLHUWRWDORXWWD MD WDYRLWWHHQD RQ Q

PHQQHVVI
%LRPDWHULDDOLUDWNDLVXW MD SDOYHOXW 4 4 4 t4
VHIPHQWWL 4 4 OXXWRYV OXXWRYV

6DDGXW WLODXNVHW PLOM HXURD
6HOOX HQHUJLD MD NLHUWRWDORXV
3DNNDXVPDWHULDDOLW MD SDSHULW
3HKPRSDSHULW !
MRLVWD ELRPDWHULDDOLSDOYHOXW

JLLNHYDLKWR PLOM HXURD

6HOOX HQHUJLD MD NLHUWRWDORXV
3DNNDXVPDWHULDDOLW MD SDSHULW
3HKPRSDSHULW

MRLVWD ELRPDWHULDDOLSDOYHOXW
9HUWDLOXNHOSRLQHQ (%,7$ PLOM HXURD
9HUWDLOXNHOSRLQHQ (%,7$

4 4 A4

%LRPDWHULDDOLUDWNDLVXW M LRPBROYHEPDOW. UDWNDLVXW MD
VHIPHQWLQ VDDGXW SWWAFKWVHWHIPHQWLQ VDDGXW DWLYARD. X DWH W
HGHOOLVYXRGHQRWDDVRQYBV WL SURVHQWRMUMDQLVHVWL

ROOHQ PLOMRRQDD HXURBLOM PLOMRRQDDQ HXURRRBLOM HXURD
HXURD 6DDGXW WLODXNRHWDW NDLNLOOD NF

OLLNHWRLPLQWD DOXHHOOD
%LRPDWHULDDOLSDOYHOXLGHQ VRDGHHWWHPREYYEYoYHOXLGHQ VvDDC

S\WALYIW HGHOOLVYXRRBUHID WOMROGL vy RLYDW S U RWH Q DIGWLDH VW L

ROOHQPLOMRRQDD HXPROM PLOMRRQDDQ HXURROGLOM
HXURD 6DDGXW WL[\EDD/)VNR\LHWWHXURD
SHKPRSDSHULW OLLNHWRLPLQWD DOXHHOOD MD
ODVNLYDW 6HOOX HQHUJLD MD NISHUWRGMIOR XU L L WH¥WDILKWRSURVHQWW
SDNNDXVPDWHULDDOLW M D SDRRHWDMLVHV WL PLOMRRQDDQ
OLLNHWRLPLQWD DOXHLOOD HXURRQ PLOM HXURD MRND YDVW
SURVHQWWLD 9DOPHWLQ

6HIPHQWLQ OLLHMDLKWIROOLVYXR&LI-LQ\'HYDLKGRVWD
WDVRORDIJDDQLVHVWL ROOHQ

PLOMRRQDD HXURDOM HXURD M&BNRPDWHULDDOLSDOYHOXISGWQ@ OLLN
YDVWDD SURVHQWWLD 9DOPHWLQHGHOOLVYXRGH@QRUWDDRQ®BVWL
OLLNHYDLKGRVWD ROOHQ PLOMRRQDD HXURBLOM

HXURD
%LRPDWHULDDOLSDOLMDKISGHNDR

HGHOOLVYXRGHQRWDDRQYBVWL
ROOHQ PLOMRRQDD HXURMBLOM
HXURD



6HIPHQWLQ YHUWDLOXNHISMRALUQHQ GPRIJPHQWLQ YHUWDLOXNHOBRLIHQ (

SURVHQWWLDMRRQDDQ MXURRQ PLOMRRQDDQ HXURRSU RWHROWMW LD
SURVHQWWLD VHJPHQWLQ OLLNHYWHXKEGROMLR OLLNHYDLRIGRWWBXURD
PLOM HXURD MD O0DUJLQDDOL RMDR O9HUWDLOXNHOSRLQHQ (%,7$%

PDWDODPSL NRNR SURMHNWLNDQ@HPWWDODPHRIDNNOLLNHYDLKGRQ YXRNVL

WRLPLQWDPDOOLQ XXGLVWDPLVHVWD VDDYXWHWWLLQ o
NXVWDQQXVVIIVW|MI 6HIPHQWLQ YHUWDLOXNHOSRLQHQ (%

SURVHQWWLD 9DOPHWLQ YHUWDLC
6HIPHQWLQ YHUWDLOXNHOSRLQHQ (66 78$VWID/ WDV L
SURVHQWWLD 9DOPHWLQ YHUWDLOXNHOSRLVHVWD
(%,7$ VWD

6DDGXW WLODXNVHW OLLNHWRLPLQWD DO X6IDGWOL QWLODXNVHW OLLNHWRLPLQWD DOXHLW)
4 £4

6DDWXMHQ WLODXVWHQ SLWNIQ DLNDYIOLQ NHKLW\V

/70 OLLPHLVHW  NXXNDXWWD 9XRVLHOQ + OXNXMD HL ROH RLNDLVWX YDVWDDPI
MRQND 9DOPHW RWWL NI\WW||Q KHLQINXXWD



/ILLNHWRLPLQQDQ UDKDYLUWD
/LLNHWRLPLQQDQ UNRDPDQWB GRADD. QHO M IRIQHWRRIQDD HXPRDM HXURD
MD \KGHNVIQ HQVLPPILVHQ NXXNDXGHQ DLNDQD PLOMRRQDD HXURD

IHUWDLOXNHOBRDYPHUWDVXKGH S\V\L K\YIQI MD OLQMDVVD 9DOPHWLQ SL
NDQVVD ROOHQ YLLPHLVHQ NDKGHQWRLBWWIODN X X WDXXKG HD YNKRY |
* ROL NHVNLPIIULQ

5DKDYLUWDVXKGH * ODVNHWWXQODQ73IWEBRYWRQLIGXVWD YLLPHLVHQ
NDKGHQWRLVWD NXXNDXGHQ DLNDQD

IHWWRNC\WW S¢¢RPD

IHWWRNI\WW|SIIRPD RIO@QMRRQDD HXURIDM HXURD NDWVDXVNDXGHQ
IHWWRNI\WW|SIIRPD VLVPQWMRRQDQ HXURQ RMVL@ INRFRONMD NARIMMON\L RV LC
WRLVHHQ HUIIQ MRQND PDNVXSILYl ROL ORNDNXXVVD

IHWWRNI\WW|SIIRPDQ PXXWRV UDKDYLUNWPDOPNQGDEPODVIHHRMLOQHNVH
PLOMRRQDD HXPRDM HXWHRDKGHNVIQ HQVLPPILVHQ NXXNDXGHQ DLNDQD
HXURD PLOM HXURD

9LLPH YXRVLHQ DLNDQD 9DOPHWLQ QHWWRNI\WW|SIIRPDSURILLOL
SURVHVVLWHKRNNXXVUDWNDLVXW VHIPHQWLQ MD ELRPDWHULDDOLSDOY
NDVYDQXW 1P| OLLNHWRLPLQQDW VLWRYDW WWSLOOLVHVWL H
SURMHNWLOLLNHWRLPLQWD 6XXUWHQ SLWNIDLNDLVWHQ SURMHNWLHQ
YDLNXWXV QHWWRNI\WW|SIIRPDQ NHKLW\NVHHQ

S5DKDYLUWD LQ YM®WRHHWLHQ

5DKDYLUWD LQYHVWRLQWRHPIMIQNBBQ REDMIORGIMRRQDD HXRIRDM
HXURMD \KGHNVIQ HQVLPPILVHQ NXXNDXGHQ DLNDQD PLOMRRQDD HX
.DVYX LQYHVWRLQWLHQ MIONHLVHVVI UDKDYLUUDVVD \KGHNVIQ HQVL
YHUUDWWXQD YHUWDLOXNDXWHHQ MRKWXX SIIDVLDVVD \ULW\VRVWRMHQ

2VLQJRQMDNR

<KWL|NRNRXNVHQ SIIW|NVHQ PXNDLVHVWL 9DOPHW PDNWRRBIHOWERXKWLN:
PDNVHWWDYDQ RVLQJRQ HQVLPPILVHQ HUWIQMRRRNDD RXIWRD HOL F
RVDNNHHOWD 7RLQHQ HUI HXURD RV DN NMHHOWRIR QIDD \RIDKNINRAINL|Q
UDSRUWRLQWLNDXGHQ MIONHHQ ORNDNXXWD

9DOPHWLQ RVLQNRSROLWLLNDQ PXNDDQ RVLQNRQD PDNVHWDDQ YIKLQW
9XRGHQ RVLQJRQMDNRVXKGH ROL

9HOND UHWMIRD QW XQHMDXXYDWXW DOPLXV
IHWWRYHOND (%,7'$ WOKLGHOXNXMD QHWWRYHONDDQWXQWR VKR WYWLVDH
VWVNXXIRSXVVD 2PDYDUDLYVXXSMIRWHK) R @/IL D

.RUROOLVHW YHODWPROMRRWDD HXURDOM HXURD MD NRUROOLVHW QH
PLOMRRQDD HXURDOM HXURD NDWVDXVNDXGHQ ORSXVVD



9DOPHWLQ YHONRMHQ NHVNLPIIUILGHRVNRWWRLIRAGLD SLWNIDLNDLVWHQ
O\KHQQ\VHUIW NHVNLPIIUILQHQ PDWXYXLRWAWIY WYNXXQ ORSXVVD
9XRNUDVRSLPXVYHONRMD HL ROH VLVIOO\WHWW\ QIIDGHQ NDKGHQ DYDLQ

9DOPHWLQ PDNVXYDOPLXV ROL YDKYD UDSRUWRLQWLNDXGHQ ORSXV
PLOMRRQDD HXWROM HXURD MD PXLGHQ NRURPIOOM R/RHRPOIO R MOIND

HXUR 5DKD ™MD NIWHLVYDURMHQ YIKHQHPLQHQ MRKWXL ODLQRMHQ W
oLQMDVVD 9DOPHWLQ WDYRLWWHHQ NDQVVD \OOISLWII9DOPHWIDY/ WD

PDNVXYDOPLXWWD WXUYDVL PLOMRRQDQ HXURQ NRPLWWR
OXRWWROLPLLWWLVFQRVWDP UDSRUWRLQWLNDXGHQ ORSXVVD /LVINVL I
WXUYDVL PLOMRRQDQ HXURQ \WLW\WVWRGLVWXVRKMHOPD <ULW\VWF

UDSRUWRLQWLNDXGHQ ORSXVVD

%UXWWRLQYHVWRLQQLW LOPDQ \WULW\VKDQNLQWRMD MBRDNRQQ R ONHDX
QHOMIQQHNVHMOOOMRRQDD HXU®M HXURD

<KGHNVIQ HQVLPPILVHQ NXXNDX®X®WRINDQD/WRLQQLW LOPDQ \ULW\
NIV\WW|RLNHXVRPDLVXXVHBLOMRORQYDW HPURM HXURD %UXWWRLQYHVWR
SURVHQWWLD OLLNHYDLKGRVWD

9DOPHW HL WHKQ\W \ULW\VKDQNLQWRMD HLNI \VK@KNWNRA\Q WMIONM L FFXIR GHQ
NXXNDXGHQ DLNDQD

<KGHNVIQ HQVLPPILVHQ NXXNDXECOHFRHWLAEDRMOYHOXNVHVVD ROL NHVNLF
KHQNLO|I +HONLO|VW|PYNWWNXXQ@RSXVVD ROL
+HONLAMWIQ PXXWRYV OLLWW\\ SIIDVLDVVD WRLPLQWDPDOOLQ XXGLVWDHF

+HQNLO|VW)KBBXWIQ HQVLPPILVHQ NXXNDRGHQDWLNOQHDHQRLOMRRQDD
HXURD PLOM HXURD MRVWD SDONNRMHQ MD SHOLOOMWNRRQGB QH RWREXV R
PLOM HXURD

+HQNLO|VW]| OXXWRYV
3RKMRLV $PHULNND

/DWLQDODLQHQ $PHULNND

(0($

.LLQD

$DVLDQ MD 7\\QHQPHUHQ DOXH

<KWHHQVI



ODDQWLHWHHOOLVHW DOXHHW

+ +

6DDGXW WLODXNVHW PLOM 4HXURD 4 0XXWRV4 £ hra OXXWRYV
3RKMRLY $PHULNND
/DWLQDODLQHQ $PHULNND
(0($
.LLQD
$DVLDQ MD 7\\QHQPHUHQ DOXH
<KWHHQVI

4 +4 4 +4
/ILLNHYDLKWR PLOM HXURD4 4 OXXWRV OXXWRV

3RKMRLV $PHULNND
/DWLQDODLQHQ $PHULNND

(0($

.LLQD

$DVLDQ MD 7\\QHQPHUHQ DOXH

<KWHHQVI

6DDGXW WLODXNVHW

6DDGXLOOD WLODXNVLOOD PLWDWWXRROWRQ®HH O/ X UQ I GNDI PERDNAWVID @/O |
<KG\VYDOOIDQM B UDVLERRGHQ \KWHHQODVNHWWX RVXXV NDLNLVWD VDDG
SURVHQWWLD

6DDGXLOOD WLODXNVLOOD PLWDWWXQDKSROVH) VWHKXWLLRPVIDV HP@ DNKIX N D X
DLNDQD ROLYDKMWVMGE\VYDO.QOD@VMDDQDGDMRLGHQ \KWHHQODVNHWWX RVXX
VDDGXLVWD WLODXNYRYMWDPWRNLLD

ILLNHYDLKWR

/ILLNHYDLKGROOD PLWDWWXQD NROPROPKXXQHQUWD @BOMNQRNYMDWI
<KG\VYDO®DMW LODDLQDMRLGHQ \KWHHQODVNHWWX RVXXV NRNRQDLVOL
SURVHQWWLD

<KGHNVIQ HQVLPPILVHQ NXXNDXGHNRDPMD@RXULQWD P XK\ DV RIDAYDW
%UDVIMDLDQIMRLGHQ \KWHHQODVNHWWX RVXXV NRNRBYRMHQWWHDDLKGRV

SDNHQQHPXXWRNVHW

PDDOLVNXXWD 9DOPHW LOPRLWWL VXXQQLWHOPLVWDDQ XXGLV
NHVINXXWD MXONLVWL XXGHQ VWUDWHJILDQVD /HDG WKH :D\ V
WRLPLQWDPDOOL DVWXX YRLPDDQ KHLQINXXWD 9DOPHW DUYLRL

NXVWDQQXVVIIVW|W ROLVLYDW QRLQ PLOMRRQDD HXURD MD WI\VL YDL
DOXVVIPOPDQQHOOD QHOMD@®HMVMDDYXWWL QRLQ PLOMRRQDQ HXURQ
OLLWW\HQ WRLPLQWDPDOOLXXGLVWXNVHHQ $VLDDQ OLLWW\QHHW P XX\
NDLNLVVD PDLVVD

KHLQINXXWD DONDHQ 9DOPHW NRRVWXX NDKGHVWD UDSRUWRLW
SBURVHVVLWHKRNNXXVUDWNDLVXW VHNI %YLRPDWHULDDOLUDWNDLVXW M|
*OREDDOL WRLPLWXVNHWMX \ANVLN|Q MRQND WDYRLWWHHQD RQ VD



NXVWDQQXVVIIVW|W YXRWHHQ PHQQHVVI RSWLPRLPDOOD KDQN
YDOPLVWXVWRLPLQWRMD %YLRPDWHULDDOLUDWNDLVXW MD SDOYHOXW \

9DOPHW LOPRLWWL PDDOLVNXXWD VXXQQLWWHOHYDQVD WRLPLQ
DVWXRLPDDQKHLQINXXWD 2UJDQLVDDWLRPXXWRNVHW YDLNXWWLYDMW
UDNHQWHHVHHQ MD NRNRRQSDQRRQ

KHLQINXXWD 9DOPHW WLHGRWWL QLPLWWIQHHQVI -RQ -HVWHG 51
OLLNHWRLPLQWD 3HKPRSDSHULW OLLNHWRLPLQWD DOXHHQ MRKWDMDN
-HVWHG 5DVNLOOD RQ \OL YXRGHQ NDQVDLQYIOLQHQ NRNHPXV MD
MRKWRWHKWIYLVVI +IQ VLLUW\L 9DOPHWLOOH )/6PLGWKLOWI MRVVD KIQ
OLLNHWRLPLQQDQ NHKLW\NVHQ MRKWDMDQD $LHPPLQ KIQ RQ W\|[VNHQQ]
OHWVROOD MD .HPRWURQ $ 6 VVI

9DOPHWLQ MRKWRU\KPIIQ VWWVNXXWD NXXOXYDW VHXUDDYDW MIVH(

7TKRPDV +LQQHUVNRY WRLPLWXVMRKWDMD

.DWUL +RNNDQHQ WDORXVMRKWDMD

(PLOLD 7TRUWWLOD OLHWWLQHQ -RKWDMD $XWRPDDWLRUDWNDLVXW
6LPR 6IIVNLODKWL -RKWDMD 9LUWDXNVHQVIIW| OLLNHWRLPLQWD D
SHWUL 5DVLQPINL -RKWDMD 3DNNDXVPDWHULDDOLW MD SDSHULW
6DPL 5LHNNROD -RKWDMD 6HOOX HQMHULNHWNRD ANLLAHW IV R R R XV
-RQ -HVWHG 5DVN -RKWDMD 3HKPRSDSHULW OLLNHWRLPLQWD DOXF
$NL 1LHPL -RKWDMD *OREDDOL WRLPLWXVNHWM X

&HOVR 7DFOD -RKWDMD /DWLQDODLQHQ $PHULNND

y LDQIJGRQJ =KX -RKWDMD .LLQD

$QX 3LUHV -RKWDMD +HQNLO|VW| YLHVWLQWI MD NXOWWXXUL
200L +I1QQLQHQ -RKWDMD 6WUDWHJLD MD WUDQVIRUPDDWLR
5DVPXV 2NVDOD -RKWDMD /DNLDVLDW

9XRGHQ NROPDQQHOOD QHOMIQQHNVHOOI 9DOPHW MDWNRL NHVWIYI
XXGLVWDPLVWD XXGHQ VWUDWHJILDQ /HDG WKH :D\  PXNDLVHVWL

NHKLW\NVHQ 9DOPHWLQ WRLPLQQDQ \WLPHHQ NDKGHOOD PLVVLROO
%LRPDWHULDDOLUDWNDLVXW MD SDOYHOXW VHIJPHQWLVVI VHNI SD
3URVHVVLWHKRNNXXVUDWNDLVXW VHJPHQWLVVI 8XVL WDUNRLWXV u/
WHROOLVXXWWDY NXYDVWDD 9DOPHWLQ NXQQLDQKLPRD MD VLWRXWXPL\

.HVWIYIQ NHKLWANVHQ KDOOLQWDPDOOLD NHKLWHWWLLQ HGHOOHHQ
8XGHVVD WRLPLQWDPDOOLVVD 6XVWDLQDELOLW\ ([FHOOHQFH WLLPL RQ
7TUDQVIRUPDDWLR WRLPLQWRD PLNI YDKYLVWDD OLLNHWRLPLQWDYV\
NHVWIYIQ NHKLWANVHQ \KWH\WWI| MD PDKGROOLVWDD NRNRQDLVYDOWD
OIKHVW\PLVWDYDQ MDWNRVVD

<PS¢ULVW"’

9DOPHW HWHQL LOPDVWR RKMHOPDQVD WRWHXWWDPLVHVVD NROPDQQF
VXXQQLWHOPDQ PXNDLVHVWL WRLPLWWDMLHQ VLWRXWWDPLVWD LOPD\
QRLQ WRLPLWWDMDD ROL VLWRXWHWWX %H\RQG &LUFXODULW\ RKM
7 . RKMHOPD MD HNRV\WWHHPL WRWHXWXV MDWNXL VXXQQLWHOOXV
QHOMIQQHNVHQ ORSSXXQ PHQQHVVI HNRV\WVWHHPLLQ NXXOXL \OL NXP:



SURMHNWLVVD %XVLQHVV )LQODQG MD (XURRSDQ XQLRQL RYDW PXN
6LVILVHVWL O9DOPHW HGLVWII LOQQRYDDWLRWD OIKHV NINQQLVVI
NHKLWA\WWSURMHNWLOOD MRWND OLLWW\YIW VXRUDDQ RKMHOPDDQ

9DOPHWLQ XXVL LOPDVWRVLLUW\PIVXXQQLWHOPD RQ YLLPHLVWHO\YD
ORSSXXQ PHQQHVVI 6XXQQLWHOPDVVD PIIULWHOOIIQ 9DOPHWLQ SRON.
WDYRLWWHLGHQ VDDYXWWDPLVHNVL VHNI ODDMHPPDW WRLPHW
YIKHQWIPLVHNVL QLLQ DUYRNHWMXVVD NXLQ RPDVVD WRLPLQQDVVD

6RVLDDOLQHQ YDVWXX
6\\WNXXQ ORSXVVD 9DOPHWLQ RPDQ W\|YRLPDQ /7,) WDSDWXUPDWDD
I[UHTXHQF\ UDWH ROL MD DOLKDQNNLMRLGHQ |
WXUYDOOLVXXVWDSDKWXPLDXRQQ B | UMAHR/IWHIWNWX X LKLQ DVLDNDVDVHQQX\
OLLWW\HQ PLNI RQ YDKYLVWDQXW VLWRXWXPLVWD WXUYDOOLVXXWHHC
DOLKDQNNLMRLGHQ YIOLOOI 9DOPHWLQ W\|WHUYH\V MD WXUYDC
PDDOLVNXXVVD MD SURVHQWWLD W\|[QWHNLM|LVWI ROL SILYLWWIQ\
VIIQQ|LVWI M D YIKLPPILVWXUYDOOLVXXVYDDWLPXNVLVWD NROPDQQH
PHQQHVVI 9DOPHWLQ JOREDDOL W\[WHUYH\V MD WXUYDOOLVXXVYLLNN
MD WIPIQ YXRGHQ WHHPRLQD ROLYDW W\ WHUYH\V MD WXUYDOOL
KIWIWLODQWHLVLLQ SILYLWHWW\ SILKGHSROLWLLNND UHVXUVVLWHKRNI

+HLQINXXVVD 9DOPHW WRWHXWWL HQVLPPILVHQ XVHLVWD PXXWRVN\VH
PXXWRNVHW NRHWDDQ RUJDQLVDDWLRVVD MD PLWHQ NHKLW\VWI| YRLGI
DYXOOD WXQQLVWHWDDQ RQQLVWXPLVLD MD NHKLW\VNRKWHLWD

6\\WWNXXVVD 9DOPHW MXONDLVL XXGHW MRKWDPLVSHULDDWWHHW MR
MRKWDPLVWD \KWHLVW\|WI MD PHQHVW\VWI| 3HULDDWWHHW = 2WDPPH Y
5DNHQQDPPH OXRWWDPXVWD MD /XRPPH NDVYXD \KGHVVI + WXNHYDW /H
RYDWXXQQLWHOWX NRNR KHQNLO|VW|OOH HLYIW YDLQ HVLKHQNLO|LOOH

9DOPHWLQ JOREDDOL \KWHLVNXQWDYDVWXXRKMHOPD MDWNXX YXRQQD
NDXWWD $DVLDQ MD 7\\QHQPHUHQ DOXHHOOD (0($ DOXHHOOD /DWLQDO
3RKMRLV $PHULNDVVD OXNDQD RQ XXVLD NXPSSDQXXNVLD 2VD
KHQNLO|VW|[IIQHVW\NVHOOI PLNI OLVIIl RVDOOLVWXPLVWD MD VLVILVWI V]I

+DOOLQWR

8XVL 7TRLPLWWDMLHQ WRLPLQWDRKMH 6XSSOLHU &RGH Rl &RQGXFW RW!|
6H NRUYDD DLHPPLQ NI\W|VVI ROOHHQ 9DVWXXOOLVHQ DOLKDQNLQQDQ -
WLQNLPIW|QWI VLWRXWXPLVWD NRUNHLPSLLQ UHKHOOLV\WGHQ NHVW
WRLPLQQDQ VW D QROIUL@HPIDKL@D D MORILVPH WM IVRLRQQWDRKMHHQ NI\WW||QR
DVHWHWWX 9DOPHWLOOD NRUNHLPPDOOH SULRULWHHWLOOH MD WRL
DLNDQD .ROPDQQHQ YXRVLQHOMIQQHNVHQ ORSXVVD RKMHLGHQ Sl
KDQNLQWDNXOXLVWD MD WDYRLWWHHQD RQ VDDYXWWDD SURVHQ!
PHQQHVVI

9DOPHWLQ YDVWXXOOLVHQ WRLPLWXVNHWMXQ SURVHVVLQ NHVNHLQHC
NHKLWANVHQ DXGLWRLQQLW 9XRVLWDYRLWWHHQD RQ YIKLQWIIQ D X
ORSSXXQ PHQQHVVI DXGLWRLQWLHQ PIIUI ROL MR .LLQDVVD 3RKMRL\
$PHULNDVVD $DVLDQ MD 7\W\QHQPHUHQ DOXHHOOD VHNI (0($ DOXHHC
YXRVLQHOMIQQHNVHOOI WRWHXWHWWLLQ VXXQQLWHOPDQ PXNDLVHVW
DUYLRLQWHMD NRUNHDQ ULVNLQ WRLPLWWDMLOOH



7TDSDWXUPDWDDMKXWR/NRQDLVWDSDWXUPRWWDMRRKY 75),)

7DSDWXUPDWDDMXXV YLLWWDD YIKLQWIIQ \KGHQ W\|SILYIQ SRLVVDRORRQ MRKWDQHLVLLC
NRKGHQ

7TDSDWXUPDWDDMXXV [/7,) PXNDDQ OXNLHQ OIINLQWII YDDWLQHHW MD W\|WI UDMRLWWDY |
2PDOOD W\|[YRLPDOOD WDUNRLWHWDDQ W\|[QWHNLM|LWI MD YXRNUDW\|YRLPDD

9DOPHW WLHGRWWL ORNDNXXWD HWWI OHWVI JLEUH
YIOLPLHVPHQHWWHO\S\\QQ|Q 9DOPHW 7HFKQRORJLHV 2\ WI YDVWDDQ M
9I1OLPLHVPHQHWWHO\ NRVNHH OHWVI )LEUHQ ELRWXRWHWHKGDVWD .HF
WRLPLQWDQVD VXXQQLWHOOXVWL VWV NXXWD

9DOPHW 7HFKQRORJLHV 2\ NLLVWII OHWVI )LEUHQ HVLWWIPIW YDDWLPXN
HVLWWII RPLD YDDWLPXNVLDDQ OHWVI )LEUHI YDVWDDQ OHWYVI )LEULI
NDQQHNLUMHOPIQ MIONHHQ RYOWMRRDO® HXURD /LVINVL OHWVI )LEUH
RLNHXGHQ HVLWWII WLHWW\MI PXLWD YDDWLPXNVLD MRWND SHUXVW
RVDSXROWHQ YIOLVLLQ VRSLPXVVXKWHLVLLQ MD MRWND RYDW HG
YDDWLPXVWHQ NRNRQDLVPIIUIl HL ROH VLVIOO\WHWW\ NDQQHNLUMHOPIIC

9DOPHWLQ MRKWR HL RGRWD WIPIQKHWNLVHQ \PPIUU\NVHQVI PXND
DLKHXWWDYDQ PHUNLWWIYLI KDLWDOOLVLD YDLNXWXNVLD \KWL|Q WRLP
71PI DUYLR SHUXVWXX WIOOl KHWNHOOI HVLWHWW\LKLQ SHUXVWHLVLLC
ROHYDDQ YDNXXWXNVHHQ MD 9DOPHWLQ OLLNHWRLPLQQDQ ODDMXXWHH (

9DOPHWLD YDVWDDQ RQ HUL PDLVVD YLUHLOOI OXNXLVLD HUL SHUXVWH
HUL SHUXVWHLVLLQ QRMDDYLD RLNHXGHOOLVLD YDDWHLWD MD |
WXRWHYDVWXXRLNHXGHQNI\QWHMI MD YDDWHLWD VHNI 9DOPHWLQ WR
HULPLHOLV\ANVLI 9DOPHW RQ P\|V NDQWDMDQD XVHLVVD RLNHXGHQI
YDDWHLVWD RYDW KXRPDWWDYLD WIPIQKHWNLVHQ SDUKDDQ \PPIUU\NVE
DUYLRL HWWI QILGHQ RLNHXGHQNI\QWLHQ YDDWHLGHQ MD HULPLHOL
ROHPDDQ ROHQQDLVWD KDLWDOOLVWD YDLNXWXVWD 9DOPHWLQ DVHPD
WXHNVL WIOOI KHWNHOOlI HVLWHW\W SHUXVWHHW WHKG\W YDUDXNVHYV
O9DOPHWLQ NRNR OLLNHWRLPLQQDQ ODDMXXV



6HOYLW\V KDOOLQWR MD RKMDXVM¢UMHVWHOPC¢CVWC &

VHN¢ SDONLWVHPLVUDSRUWWL

9DOPHW RQ MXONDLVVXW YXRGHOWD VHOYLWA\NVHQ KDOOLQWR
SDONLWVHPLVUDSRUWLQ MRWND QRXGDWWDYDW VXRPDODLVWHQ
VXRVLWXNVLD 6HOYLW\NVHW NDWWDYDW P\|V PXLWD NHVNHLVLI KDOO
MXONDLVWX HULOOIIQ KDOOLWXNVHQ WRLPLQWDNHUWRPXNVHVWD 9D
zzz YDOPHW ERP KOOOLQQRLQWL

2VDNNHHW MD RVDNNHHQRPLVWDMDW

2VDNHS¢¢RPD VHN¢ RVDNNHLGHQ MD RVDNNHHQRPLVWDMLHC

2VDNHSIIRPD HXURD
2VDNNHLGHQ OXNXPIIUI

2PDW RVDNNHHW

8ONRQD ROHYDW RVDNNHHW
ODUNNLQD DUYR PLOM HXURD
2VDNNHHQRPLVWDMLHQ OXNXPIIUI

.DXSDQN¢\QWL RVDNNHHOOD

I+

.DXSDQNI\QWL 9DOPHWLQ RVDNNHHOOD 1DVGDT +HOVL@JLVVI
2VDNHYDLKWR NSO

9DLKGRQ DUYR \KWHHQVI PLOM HXURD

<OLQ NXUVVL HXURD

$OLQ NXUVVL HXURD

.HVNLNXUVVL HXURD NDXSDQNI\NQWLPIIULOOI SDLQRWHWW X
BIIW|VNXUVVL YLLPHLVHQI NDXSDQNINQWLSILYIQlI HXURD

9DOPHWLQ RVDNNHHQ SILWYDMSRWWWRLRWLNDXGHQ YLLPHLVHQI NDXSDQN
VWVNXXWD HXURD HOSURVHQMRWUINDHDMNXLQ YXRGHQYLLPHLVHQI
NDXSDQNINQWLSILYIGHXURD MRXOXNXXWD

1DVGDT +HOVLQNL 2\ Q OLVINVL O9DOPHWLQ RVDNNHLOOD NINGIIQ
PDUNNLQDSDLNRLOOD NXWHQ &%2( ';( 7XUTXRLVH POSFBLLOVDDONAXQW N
DLNDO@DOPHWLQ RVDNNHLWD YDLKGHWWLLQ QILOOI YLLGHOOI YDLKWRHK
PLOMRRQDD NDSSDOHWW"K\N\/\/‘RI\KGH77 YDOPHW ERP 11 VIMRI \Ni/\/DMDW '

INDXSDOND\OOLOIYRO\PL




2PLVWXVUDNHWQOQWHN X XW D

SDSRUWRLQWORBXEMD SODOPHWLOORDVBRNHHQRPLVWDMDD 9DOPHWLQ RVE
ROL VXRPDODLVWHQ LQVWLWXXWLRLGHQ \ULW\VROHQXNIN PIMIMLGED K
KDOOLQWDUHNLVWHU|LG\LOOI| RWPARMNMDOOLIO/Q D OWVHNRWLWDORXNVLOOD

ILSXWXVLOPRLWXNVHW
.DWVDXVNDXGHQ DLNDQD 9DOPHW YDVWDDQRWWL VHXUDDYDQ DUYR:
OLSXWXVLOPRLWXNVHQ

.DXSDQNI\QWL RVDNNHLVWD MD IIQLVWI 2PLVWXV
SILYI 2VDNNHHQRPLVIWBMWXNVHQ VXRUDDQDKRLWXVYIOLQHLG H® VWHK@AW D
6ZHGEDQN S5REXSDLWWL
YRQGHU $%

/ILVIWLHWRD OLSXWXMFZ®BHIOPHNYIFE\RW DO L SXWKXVLOPRLWXNVHW

+DOOLWXNVHQ YDOWXXGHW NRVNLHQ RVDNNHLWD

+DOOLWXNVHQ YDOWXXWXNVHW RVDNNHLVLLQ OLLWW\HQ

9DOPHWLQ YXRGHQ YDUVLQDLVHVVD \KWL|NRNRXNVHVVD KDOOLW X
HQLQWIIQ PLOMRRQDD RVDNHWWD QRLQ NDLNLVWD RVDNNHLVWD

PLOMRRQDD RVDNHWWD QRLQ NDLNLVWD RVDNNHLVWD PXNDDQ
VXXQQDWXW RVDNHDQQLW 2VDNNHLWD YRLGDDQ KDQNNLD WDL DQWD
UDKRLWXNVHHQ \ULW\VRVWRMHQ M D LQYHVWRLQWLHQ WRWH
OLLNHWRLPLQWDWUDQVDNWLRLGHQ VXRULWWDPLVHHQ VHNI RVDNHS
NXLWHQNLQ HQLQWIIQ RVDNHWWD NDQQXVWLQMIUMHVWHOPLLQ

RVDNNHLVWD

IDOWXXWXVWHQ YRLPDVVDROR

IDOWXXWXNVHW RYDW YRLPDVVD VHXUDDYDQ YDUVLQDLVHQ \KWL|NRNR
QH NXPRDYDW YXRGHQ YDUVLQDLVHVVD \KWL|NRNRXNVHVVD DQQHWX"

9DUVLQDLVHQ \KWL|NRNRXNVHQ DQWDPLHQ YDOWXXWXVWHQ NI\WW|

9XRGHQ YDUVLQDLVHQ \KWL|NRNRXNVHQ YDOWXXWXNVHQ SHUXVWHHC
\KWL|Q RPLD RVDNNHLWD NDSSDOHWWD PLOMRRQDOOD
RVDNHSRKMDLVLLQ NDQQXVWLQMIUMHVWHOPLLQ OLLWW\YLlI YHOYRLWWH

PDDOLVNXXWD \KWHHQVI O9DOPHWLQ KDOOXVVD ROOXWWD RF
YDVWLNNHHWWD 9DOPHWLQ SLWNIQ DLNDYIOLQ NDQQXVWLQMIUMHVWHOF
MD M D HORNXXWD OXRYXWHWWLLQ OLVINVL RVDNHWWD NI



9DOPHW 2\M Q YDUVLQDLQHQ \KWL|NRNRXYV SLGHWWLLQ +HOVLQJL
<KWL|NRNRXV YDKYLVWL YXRGHQ WLOLQSIIW|INVHQ MD P\|QVL K
WRLPLWXVMRKWDMDOOH YDVWXXYDSDXGHQ WLOLNDXGHOWD <KW
SDONLWVHPLVUDSRUWLQ MRQND RVDOWD SIIW|V RQ QHXYRD DQWDYD <
SITWWIPIIQ RPLHQ RVDNNHLGHQ KDQNNLPLVHVWD VHNI RVDNHDQQLVWL
DQWDPLVHVWD

<KWL|NRNRXV SIIWWL PDNVDD MERIXAOX\ND¥MVOIW | WLOLNDXGHOWD RVLQN
RVDNNHHOWD 2VLQNR SIIWHWWLLQ PDNVDNLRPK®HQVIHWHUIVVI HXURD
RVDNNHHOWD PDNVHWWLLQ KXKWLNXXWD RVDNNHHQRPLVWDM
WIVPN\W\VSILYIQI PDDOLVNXXWD ROLYDW PHUNLWW\LQI (XURFOHDI
<KWL|Q RVDNDVOXHWWHORRQ 7RLQHQ HUI HXURD RVDNNHHOWD
RVDNNHHQRPLVWDMLOOH MRWND RVLQJRQPDNVXQ WIVPI\W\VSILYIQI v
(XURFOHDU )LQODQG 2\ Q SLWIPIIQ <KWL|Q RVDNDVOXHWWHORRQ

<KWL|NRNRXV YDKYLVWL KDOOLWXNVHQ MIVHQWHQ OXNXPIIUINVL NDKG
KDOOLWXNVHQ XXGHNVL SXKHHQMRKWDMDNVL 3HNND 9DXUDPRQ MD

$QQLND 3DDVLNLYHQ +DOOLWXNVHQ MIVHQLQlI MDWNDYDW $QX +IPIO
$QQDUHHWWD /XPPH 7LPRQHQ MD ORQLND ODXUHU MD XXVLQD MIVHQLQI
(LNHQV MD -RQDV *XVWDYVVRQ +DOOLWXNVHQ MIVHQWHQ WRLPLNDXVL
\KWL|NRNRXNVHQ ORSSXXQ

<KWL|Q WLOLQWDUNDVWDMDNVL YDOLWWLLQ XXGHOOHHQ WLOLQWDUNE
YDUVLQDLVHQ \KWL|NRNRXNVHQ ORSSXXQ DVWL <KWL|Q SIIYDVWXXO!
.+7 3DVL .DUSSLQHQ 3ULFHZDWHUKRXVH&RRSHUV 2\ VXRULWWDD P\|V <K
YDUPHQWDPLVHQ

9DOPHW MXONDLVL SIUVVLWLHGRWWHHQ YDUVLQDLVHQ \KWL|NF
MIUMHVWI\W\PLVNRNRXNVHQ SIITW|NVLVWI PDDOLVNXXWD 3|UVVLWL
RYDW OXHWWDYLVVD 9DOPHWLQ YH [ZX8 YD /
LKWIRNRINRXV

9DOPHWLQ WRLPLQWDDQ NRKGLVWXX HULODLVLD ULVNHMI 9DOPHW S
WDUMRXWXYLD PDKGROOLVXXNVLD MD YIKHQWIPIIQ VDPDOOD WXQQLVWH
KDLWDOOLVLD YDLNXWXNVLD 2VDQD YXRVLWWDLVWD ULVNLHQ DUYL!
WXQQLVWDQXW HWWI PHUNLWWIYLPPIW ULVNLW MD PDKGROOL
VXKGDQQHYDLKWHOXLKLQ VHNI JOREDDOLVWL HWWI NHVNHLVLOOI PDUN
G\QDPLLNNDDQ VHNI SURMHNWLWRLPLQQDQ ULVNHLKLQ

/ILVIWLHWRMD 9DOPHWLQ OLLNHWRLPLQWDULVNHLVWI MD ULVNLHQKDOGO
YXRVLNHUWRPXNVHVVD



6WUDWHILVHW ULVNLW

ODDLOPDQWDORXGHQ HSIYDUPXXV \KGLVWHWW\Ql YDOXXWWDNXUVVL
UDKRLWXVPDUNNLQDVIIWHO\WQ YRL YDLNXWWDD DVLDNNDLGHQ UDK
LQYHVWRLQWLKDOXNNXXWHHQ -RV WDORXVNDVYX KLGDVWXX PHUNL
PDUNNLQDW YRLYDW NXWLVWXD PLNI YRL MRKWDD HVLPHUNLNVL KLQWI
OLLWW\YLLQ SDLQHLVLLQ YDVWDWDDQ WXRWHNHKLW\A\NVHOOI DVLDNDVS!

9DOPHWLQ YDKYD OIVQIROR YDOLWXLVVD OLLNHWRLPLQQRLVVD \K
KDMDXWXNVHHQ DXWWDD SLHQHQWIPIIQ PDUNNLQDHSIYDUPXXNVLHQ
YDLNXWXNVLD ODDLOPDQWDORXGHQ NDVYXQ KHLNHQW\PLVHOOI VDD
YDLNXWXNVLD QHXYRWWHOXYDLKHHVVD ROHYLLQ XXVLLQ SURMHNWHL
SURMHNWHLKLQ 9DOPHW KDOOLWVHH SURMHNWHLKLQ OLLWW\YLI ULV
HWHQHPLVHHQ VLGRWXLOOD PDNVXLOOD DUYLRLPDOOD MDWNXYDVWL
YIOWWIPIOOI SIIVIIQW|LVHVWL DVLDNDVSURMHNWLHQ UDKRLWWDPLVWD

*HRSROLLWWLVHW NRQIOLNWLW DLKHXWWDYDW PHUNLWWIYLI ULVNHMI P
MD NXOMHWXVORJLVWLLNDOOH -RV NRQIOLNWLW HGHOOHHQ SLWNLWW\Y
KDLWDOOLVLD YDLNXWXNVLD 9DOPHWLQ WRLPLQWDDQ DVLDNNDLI
SURMHNWLWRLPLWXNVLLQ VDDWDYXXWHHQ M D KLQWRLKLQ WRLPL
VDDWDYXXWHHQ QLLQ 9DOPHWLOOH NXLQ VHQ DVLDNNDLOOH

SURWHNWLRQLVPLQ QRXVX SROLLWWLVWHQ QDUUDWLLYLHQ PXXWRV MD
MD \PSIULVW|SROLWLLNDQ NI\WWIPLQHQ DVHHQD WXRYDW HSIYDUPX)
DVLDNNDLGHQ LQYHVWRLQWLSIIW|NVLLQ .INQQLVVI ROHYD NDXSSDVRWD
UDKRLWXVPDUNNLQRLGHQ HSIYDNDXWWD

9DOPHW VHXUDD WDUNDVWL NHKLW\VWI HULW\LVHVWL <KG\VYDOWD
YDVWDWRLPLD MD WHNHH HQQDNRLYLD WRLPHQSLWHLWI YIKHQWI
NXVWDQQXNVLLQ NRKGLVWXYLD PDKGROOLVLD KDLWDOOLVLD YDLNX
<KG\WVYDOORLVVD DXWWDD YIKHQWIPIIQ WXRQWLWXOOLHQ DLKHXWWDPLD

5DKRLWXVULVNLW

9DOXXWWDNXUVVL MD NRUNRULVNLW RYDW 9DOPHWLQ PHUNLWWIYL
HSIYDUPXXV W\WSLOOLVHVWL OLVII YDOXXWWDNXUVVLYDLKWHOXMD MD Y|
VXRMDD VLWRYLLQ WRLPLWXV MD KDQNLQWDVRSLPXNVLLQ OLLWW\YI\
KDOOLWDDQ VIIWHOHPIOOI NLLQWHLGHQ MD YDLKWXYLHQ NRUNRMHQ NH
ODLQRMHQ MD NRUROOLVWHQ UDKRLWXVYDURMHQ GXUDDWLRWE
MRKGDQQDLVLQVWUXPHQWWHMD ULVNLHQ YIKHQWIPLVHHQ

/IDLQVIIGIQQ|Q WDL VIIQWHO\Q WXONLQQDQ PXXWRNVHW HULW\LVHVWIL
YDLNXWWDD WDORXGHOOLVLLQ WXORNVLLQ 9DOPHW VHXUDD QILWI NHKL

9DOPHW \OOISLWIIl YDKYDD WDVHWWD ULLWWIYIl PDNVXYDOPLXWWD MD
MDWNXYXXGHQ YDUPLVWDPLVHNVL ,QYHVWRLQWLHQ MD QHWWRNI\WW|SI

9DOPHWLOOD RQ WDVHHVVDDQ PHUNLWWIYl OLLNHDUYR MRWD WHVW
YXRVLWWDLQ WDL WDUYLWWDHVVD XVHDPPLQ SDSRUWRLQWLNDXGHQ
DUYRQDOHQWXPLVHVWD

IXRWWRULVNLI SLHQHQWIINVHHQ 9DOPHW KDMDXWWDD UDKDYDUDQVD XV
MD YDOLWVHH YDVWDSXROHW QLLGHQ NRUNHDDQ OXRWWRNHOSRLVXXWH



7TRLPLQQDOOLVHW ULVNLW

SURMHNWLW NXXOXYDW ROHQQDLVHQD RVDQD 9DOPHWLQ OLLNHWE
VHOOXSURMHNWHLVVD \KWL||Q NRKGLVWXX WRWHXWXVULVNHMI MRWNEC
DUYLRLQWLLQ DLNDWDXOXLKLQ ODDWXXQ MD PDWHULDDOLQKDOOLC
ULVNLDQDO\WVLOOD MIUMHVWHOPIOOLVHOOI VHXUDQQDOOD W F
SURMHNWLQKDOOLQWDSURVHVVLHQ MD MIUMHVWHOPLHQ MDWNXYDOOD |

7TRLPLWXVNHWMXQ KILULIW RQJHOPDW NRPSRQHQWWLHQ VDDWDYXXGHYV
YDLNXWWDD KDLWDOOLVHVWL 9DOPHWLQ OLLNHWRLPLQWDDQ +HQNL
PXXWRNVHW YRLYDW YDLNXWWDD NDQQDWWDYXXWHHQ <KWL]| S\UNL
WXRWWDYXXGHQ SDUDQQXNVLOOD MD KLQQRLWWHOXVWUDWHJILRLOOD
VHQ NN\l VLLUWII NDVYDQHHW NXVWDQQXNVHW DVLDNNDLOOH $VLDNN|
P\|[V YDLKGHOOD UDDND DLQHKLQWRMHQ PXXWRVWHQ PXNDDQ

9DOPHWLQ WRLPLQWD WXRWWHHW MD SDOYHOXW RYDW ODDMDVWL ULL
MD GLJLWDDOLVLVWD UDWNDLVXLVWD ODKGROOLVHW WRLPLQWDKILUL]J
MIUMHVWHOPINHKLW\VKDQNNHLVVD YRLYDW YDLNXWWDD NLHOWHLVHVWL
WXORNVHHQ MD PDLQHHVHHQ 9DOPHW RQ RWWDQXW NI\WW]||Q XVHLW]
WRGHQQIN|LVIWNGHQ MD PDKGROOLVWHQ YDLNXWXVWHQ YIKHQWIPLVHNVL

5DSRUWRLQWLNDXGHQ SIITWW\PLVHQ MIONHLVLI WDSDKWXPLD MRWND H
HYLWHWWIYIQ WLHGRQ RLNDLVHPLVWD WDL OLVIWLHWRMHQ HVLWWIPLVW

9DOPHW WRLVWDD KHOPLNXXWD MXONDLVHPDQVD RKMHLVWXNV
YXRGHQ OLLNHYDLKWR S\V\\ HGHOOLVHQ YXRGHQ WDVROOD YHUUDW
HXURD MD YHUWDLOXNHOSRLQHQ (%,7% YXRQQD S\WVA\\ HGHOOLVHQ
YXRWHHQ PLOM HXURD

ODDLOPDQODDMXLQHQ NDVYX RQ ROOXW RGRWHWWXD YDKYHPSDD )
SXROLVNROOD HULW\LVHVWL PRQLVVD NHKLWW\YLVVI WDORXNVLVVD
WXNLYDW HWXSDLQRWWHLVHW KDQNLQQDW HQQHQ WXOOLHQ NRURWX
OLLWW\YIW YDKYDW LQYHVWRLQQLW MD .LLQDVVD KDUMRLWHWWX
NRPSHQVRLQHHW NDXSDQ YDVWDWXXOLD MD NLLQWHLVW|PDUNNLQRLGHC

ODDLOPDQ %.7 Q NDVYXQ HQQXVWHWDDQ KLGDVWXYDQ YXRGHQ St
YXRQQD MD HGHOOHHQ SURVHQWWLLQ YXRQQD NXQ HWXSDLG
MD NRUNHDPPDW WXOOLW VHNI SROLLWWLQHQ HSIYDUPXXV KHLNHQWIYI
NDXSSDD 7RLVDDOWD LQIODDWLRQ HQQXVWHWDDQ ODVNHYDQ XV
WDORXVNDVYXQ RGRWHWDDQ PDOWLOOLVWXYDQ MD W\|PDUNNLQDSDLQH

OHUNLWWIYLI ULVNHMI WDORXVQIN\PLOOH RQ HGHOOHHQ ROHPDV\
OLVINRURWXNVHW LQIODDWLRSDLQHLGHQ XXVL QRXVX KXROL MXONLVE
ULVNLHQ XXGHOOHHQDUYRVWXYV UDKRLWXVPDUNNLQRLOOD YRLYDW

YHUUDWWXQD SHUXVXUDDQ .RUNHDW MD YDLKWHOHYDW NU\SWRYDUR
UDKRLWXVYDNDXGHQ ULVNHMI HULW\LVHVWL NXQ QLLGHQ \KWH\GHW S|



NDVYDYDW .DQVDLQYIOLVHQ UDMRLWXVWHQ SXUNDPLQHQ WDL WHNRIO\
MD NIW\WW|[|QRWWR YRLYDW YDKYLVWDD NDVYXQIN\PLI

2(&" Q WDORXVHQQXVWH YIOLUDSRUWWL VWVNXX

/\K\HQ DLNDY¢OLQ PDUNNLRONDIDNXNXP¢W A PDDOLVNXX

/AK\HQ DLNDYIOLQ PDUNNLQDQIN\PIW DQQHWDDQ DMDQMDNVROOH ORND
YHUUDWWXQD KHLQI+V\WNXXKXQ

ODUNNLQDQIN\PI RQ 9DOPHWLQ DUYLR VHQ NHVNHLVWHQ PDUNNLQRLGHC
SHUXVWXHQ NINQQLVVI ROHYLLQ DVLDNDVNHVNXVWHOXLKLQ MD PXXKXQ F

$OQOQHWWX PDUNNLQDQIN\PI NXYDD PDUNNLQRLGHQ WDXVWDOOD ROHYLD
OLLNHWRLPLQQDQ QRUPDDOL NDXVLYDLKWHOX $QQHWWXD PDUNNL
RKMHLVWXNVHNVL 9DOPHWLQ RPLOOH VDDGXLOOH WLODXNVLOOH

SURVHVVLWHKRNNXXVUDWNDLVXW
9DOPHW DUYLRL HWWI PDUNNLQD\PSIULVW| S\V\\ YDNDDQD (SIYDUP
WDORXVQIN\PIIQ VILO\ NXLWHQNLQ NRUNHDQD

%LRPDWHULDDOLUDWNDLVXW MD SDOYHOXW

(SIYDUPXXV OLLWW\HQ JOREDDOLLQ WDORXVQIN\PIIQ VILO\ NRUNHDC
DVLDNNDLGHQ SIIWINVHQWHNRRQ NDSDVLWHHWLQ NI\WW|DVWHLVLLQ MD

9DOPHW QINHH ULVNLQ HGHOOHHQ KHLNNHQHYIOOH PDUNNLQDOOH EI
YXRVLQHOMIQQHNVLQI

2Q wWWsLOOLVWI HWWI DVLDNNDLGHQ VXXUHW LQYHVWRLQWLSIIW|NVH
PDUNNLQD DNWLYLWHHWWLLQ \NVLWWILVHQ YXRVLQHOMIQQHNVHQ DLNDC

(VSRRVVDORNDNXXWD

9DOPHWLQ KDOOLWXYV



.RQVHUQLQ WXORVODVNHOPD

4 +4 4 +4
OLOM HXURD 4 4
/ILLNHYDLKWR
+DQNLQQDQ MD YDOPLVWXNVHQ NXOXW
%UXWWRNDWH
0\\QQLQ MD KDOOLQQRQ \OHLVNXVWDQQXNVHW
ILLNHWRLPLQQDQ PXXW WXRWRW MD NXOXW QHWWR
2VXXV RVDNNXXVA\KWL|LGHQ WXORNVLVWD RSHUDWLLYLVHW VLMRLWXNVHW

/ILLNHYRLWWR

S5DKRLWXVWXRWRW MD NXOXW QHWWR

7XORV HQQHQ YHURMD

7XORYHURW

7LOLNDXGHQ WXORYV

7LOLNDXGHQ WXORNVHQ MDNDXWXPLQHQ
(PR\KWL|Q RVDNNHHQRPLVWDMLOOH
OINTUINVYDOODWWRPLOOH RPLVWDMLOOH 2 2

7LOLNDXGHQ WXORYV

(PR\KWL|Q RVDNNHHQRPLVWDMLOOH NXXOXYD WLOLNDXGHQ
RVDNHNRKWDLQHQ WXORYV

/IDLPHQWDPDWRQ RVDNHNRKWDLQHQ WXORV HXURD
IDLPHQQXVYDLNXWXNVHOOD RLNDLVWX RVDNHNRKWDLQHQ WXORV

HXURD



.RQVHUQLQ ODDMD WXORVODVNHOPD

OLOM HXURD 4 4

7LOLNDXGHQ WXORYV

(UIW MRWND VDDWHWDDQ P\|[KHPPLQ VLLUWII
WXORVYDLNXWWHLVLNVL

5DKDYLUUDQ VXRMDXNVHHQ OLLWW\YIW YRLWRW MD WDSSLRW

.\YIQ DUYRQ UDKDVWRQ PXXWRYV 2 2
T\WIU\KWL|LKLQ WHKW\MHQ QHWWRVLMRLWXVWHQ PXXQWRHURW
2VXXV RVDNNXXV\KWL|LGHQ PXLVWD ODDMDQ WXORRVHQ HUL¥VWI

9HURW HULVWI MRWND VDDWHWDDQ P\|KHPPLQ VLLUWII
WXORVYDLNXWWHLVLNVL

(UIW MRWND VDDWHWDDQ P\|KHPPLQ VLLUWII
WXORVYDLNXWWHLVLNVL \KWHHQVI

(ulIw MRLWD HL VLLUUHWI WXORVYDLNXWWHLVLNVL
(WXXVSRKMDLVWHQ MIUMHVWHO\LGHQ YDNXXWXVPDWHPDDWWLVHW HUIW
9HURW HULVWI MRLWD HL VLLUUHWI WXORVYDLNXWAWHLVLNVL 2

(UulIw MRLWD HL VLLUUHWI WXORVYDLNXWWHLVLNVL \KWHHQVI

OXXW ODDMDQ WXORNVHQ HUIW \KWHHQVI

7LOLNDXGHQ ODDMD WXORYV

7LOLNDXGHQ ODDMDQ WXORNVHQ MDNDXWXPLQHQ
(PR\KWL|Q RVDNNHHQRPLVWDMLOOH
OIITUWNWWYDOODWWRPLOOH RPLVWDMLOOH 2 2

7LOLNDXGHQ ODDMD WXORYV




.RQVHUQLWDVH

9DUDW
OLOM HXURD

BLWNIDLNDLVHW YDUDW
$LOQHHWWRPDW K\|G\NNHHW
/ILLNHDUYR
OXXW DLQHHWWRPDW K\|G\NNHHW

$LQHHWWRPDW K\|G\NNHHW \KWHHQVI

$LQHHOOLVHW K\|G\NNHHW
0DD MD YHVLDOXHHW
5DNHQQXNVHW MD UDNHQQHOPDW
.RQHHW MD NDOXVWR
JWW|RLNHXVRPDLVXXVHUIW
HVNHQHUILQHQ NI\WW|RPDLVXXV

$LQHHOOLVHW K\|G\NNHHW \KWHHQVI

OXXW SLWNIDLNDLVHW YDUDW
6LMRLWXNVHW RVDNNXXV\KWL|LKLQ
BLWNIDLNDLVHW UDKRLWXVYDUDW
/IDVNHQQDOOLVHW YHURVDDPLVHW
BLWNIDLNDLVHW WXORYHURVDDPLVHW
OXXW SLWNIDLNDLVHW YDUDW

OXXW SLWNIDLNDLVHW YDUDW \KWHHQVI

BLWNIDLNDLVHW YDUDW \KWHHQVI

/\K\WDLNDLVHW YDUDW
9DLKWR RPDLVXXYV
$LQHHW MD WDUYLNNHHW
.HVNHQHUILVHW WXRWWHHW
9DOPLLW WXRWWHHW

9DLKWR RPDLVXXV \KWHHQVI

6DDPLVHW MD PXXW O\K\WDLNDLVHW YDUDW
O\N\QWLVDDPLVHW
6DDPLVHW DVLDNNDLOWD P\WQWLVRSLPXNVLVWD
0XXW O\K\WDLNDLVHW UDKRLWXVYDUDW
7XORYHURVDDPLVHW
OXXW VDDPLVHW
5DKDYDUDW

6DDPLVHW MD PXXW O\K\WDLNDLVHW YDUDW \KWHHQVI

/\K\WDLNDLVHW YDUDW \KWHHQVI

9DUDW \KWHHQVI




.RQVHUQLWDVH

2PD SIIRPD MD YHODW
OLOM HXURD

2PD SIIRPD
2VDNHSIIRPD
6LMRLWHWXQ YDSDDQ RPDQ SIIRPDQ UDKDVWR
OXXQWRHURW
6XRMDXV MD PXXW UDKDVWRW
.HUW\QHHW YRLWWRYDUDW

(PR\KWL|Q RVDNNHHQRPLVWDMLOOH NXXOXYD RPD SIIRPD
\KWHHQVI

OITUWNWVYDOODWWRPLHQ RPLVWDMLHQ RVXXV

2PD SIIRPD \KWHHQVI

9HODW

BLWNIDLNDLVHW YHODW
BLWNIDLNDLVHW ODLQDW
BLWNIDLNDLVHW YXRNUDVRSLPXVYHODW
9HOYRLWWHHW W\|VXKGH HWXXNVLVWD
BLWNIDLNDLVHW YDUDXNVHW
OXXW SLWNIDLNDLVHW YHODW
/IDVNHQQDOOLVHW YHURYHODW

BLWNIDLNDLVHW YHODW \KWHHQVI

IN\K\WDLNDLVHW YHODW

I\K\WDLNDLVHW ODLQDW

INK\WDLNDLVHW YXRNUDVRSLPXVYHODW
2VWRYHODW

NK\WDLNDLVHW YDUDXNVHW

9HODW DVLDNNDLOOH PWWQWLVRSLPXNVLVWD
OXXW O\K\WDLNDLVHW UDKRLWXVYHODW
7XORYHURYHODW

OXXW O\K\WDLNDLVHW YHODW

NK\WDLNDLVHW YHODW \KWHHQVI

9HODW \KWHHQVI

2PD SIIRPD MD YHODW \KWHHQVI




.RQVHUQLQ UDKDYLUWDODVNHOPD

OLOM HXURD 4 4

/ILLNHWRLPLQQDQ UDKDYLUUDW
7LOLNDXGHQ WXORYV
2LNDLVXW
3RLVWRW
9DUDXVWHQ PXXWRYV
S5DKRLWXVWXRWRW MD NXOXW
7XORYHURW
0XXW OLLNHWRLPHW MRLKLQ HL OLLW\ PDNVXWDSDKWXPDD
IHWWRNI\WW |SIIRPDQ PXXWRYV
ODNVHWXW QHWWRNRURW
ODNVHWXW WXORYHURW
/LLNHWRLPLQQDQ UDKDYLUWD

,OQYHVWRLQWLHQ UDKDYLUUDW
J\WW|RPDLVXXVLQYHVWRLQQLW
JN\WW|RPDLVXXGHQ P\\QQLW 2 2

ILLNHWRLPLQWRMHQ \KGLVWIPLQHQ KDQNLWXLOOD UDKDYDURLOOD MD
ODLQRMHQ WDNDLVLQPDNVXLOOD YIKHQQHWW\QI a

,QYHVWRLQWLHQ UDKDYLUWD

5DKRLWXNVHQ UDKDYLUUDW

2PLHQ RVDNNHLGHQ KDQNLQWD 2 2
ODNVHWXW RVLQJRW 2
3LWNIDLNDLVWHQ ODLQRMHQ QRVWRW 2 2 2

3LWNIDLNDLVWHQ ODLQRMHQ O\K\WDLNDLVHQ RVXXGHQ WDNDLVLQPDNVXW
9XRNUDVRSLPXVYHONRMHQ WDNDLVLQPDNVXW
ANK\WDLNDLVWHQ ODLQRMHQ QRVWRW WDNDLVLQPDNVXW
JLOQDQVVLVLMRLWXNVHW

5DKRLWXNVHQ UDKDYLUWD

5DKDYDURMHQ PXXWRV OLVI\V YIKHQQ\V
IDOXXWWDNXUVVLPXXWRVWHQ YDLNXWXV
5DKDYDUDW NDXGHQ DOXVVD

SDKDYDUDW NDXGHQ ORSXVVD

6LVIOWIl YXRQQD PLOMRRQDQ HXURQ XXGHOOHHQMIUMHVWHO\YDUDXNVHQ OLVI\NVH
OLLWW\HQ WRLPLQWDPDOOLQ XXGLVWDPLVWD NRVNHYLLQ PXXWRVQHXYRWWHOXLKLQ



IN\KHQQHWW\ RVDYXRVLWLOLQSIIW|V RQ WLOLQWDUNDVWDPDWRQ

IDVNHOPD NRQVHUQLQ RPDQ S¢¢RPDQ PXXWRNVLVWD

(PR\KWL|Q
RVDNNHHQ
6LMRLWHWXQ RPLVWDMLOOH
YDSDDQ NXXOXYD OllUNV
RPDQ 6XRMDXV MD RPD YDOODWWRPLHQPD
2VDNH SIIRPDQ PXXW .HUW\QHHWSIIRPD RPLVWDMLHSIIRPD

OLOM HXURD SIIRPD UDKDVWRXQWRHURWDKDVWRWLWWRYDUDWHHQVI RVXXV \KWHHQVI
7LOLNDXGHQ WXORYV 2 2 2 2 2
0XXW ODDMDQ WXORNVHQ HUIW 2 2 2 2
7LOLNDXGHQ ODDMD WXORV 2 2
7DSDKWXPDW RVDNNHHQRPLVWDMLHQ MD
PIITUNVYDOODWWRPLHQ RPLVWDMLHQ
NDQVVD
2VLQJRW 2 2 2 2 2
2PLHQ RVDNNHLGHQ KDQNLQWD 2 2 2 2 2
2VDNHSHUXVWHLVHW SDONNLRW
YHURYDLNXWXV KXRPLRLWXQD 2 2 2 2
7LOLNDXGHQ WXORYV 2 2 2 2 2
0XXW ODDMDQ WXORNVHQ HUIW 2 2 2
7LOLNDXGHQ ODDMD WXORV 2 2 2
7DSDKWXPDW RVDNNHHQRPLVWDMLHQ MD
PIITUNVYDOODWWRPLHQ RPLVWDMLHQ
NDQVVD
2VLQJRW 2 2 2 2
2PLHQ RVDNNHLGHQ KDQNLQWD 2 2 2 2 2
2VDNHSHUXVWHLVHW SDONNLRW
YHURYDLNXWXV KXRPLRLWXQD 2 2 2 2
0IlUINVYDOODWWRPLHQ RPLVWDMLHQ
RVXXV KDQNLWXLVVD W\WIU\KWL|EVVI 2 2 2 2 2

I9DOPHWYRYXRVLNDWVDXV WDPPL+£V\WVNXX



IDDGLQWDSHULDDWWHHW

<OHLVW¢

9DOPHW 2\M "<KWL|" WDL "HPR\KWL|" MD VHQ W\WIU\KWL|W \KGHVVI "9
WDL "'NRQVHUQL® ROWHROREORODUD Q DXWRPDWWXRDHQVIIW|UDWNDLV XN
SDOYHOXLGHQ WRLPLWWDMD MD NHKLWWIMI SURVHVVLWHROOLVXXGHOO

9DOPHW 2\M Q NRWLSDLNND RQ +HOVLQNL MD VHQ UHNLVWHU|LW\ RVRLW
6 XRPL <KWL|Q RVDNNHHW RQ OLVWDWWX 1DVGDT +HOVLQNL 2\ Q S|UVVL(

9DOPHW 2\M Q KDOOLWXV RQ K\YINVIQ\W WIPIQ ROIRWNORWOWNLD LQSIIW|NVH

/IDDGLQWDSHUXVWHHW

7IKIQWDPPL+V\W\WNXXQO\KHQQHWW\\Q RVDYXRVLWLOLQSIIW|NVHHQ VLVIOC
LQIRUPDDWLR RQ ODDGLWWX ,$6 + 2VDYXRVLNDWVDXNVHW VWDQGD!
NIVWW][|Q K\YINVIWW\MHQ NDQVDLQYIOLVWHQ WLOLQSIIW|VVWDQGDUGLF
PXNDLVHVWL /\KHQQHW\VVI RVDYXRVLWLOLQSIIW|NVHVVI MXONDLVW X
WLOLQWDUNDVWDPDWWRPLD 7IWI NRQVHUQLQ RVDYXRVLWLOLQSIIW|VWI
9DOPHW NRQVHU®RXOXNXXWDSIIWW\QHHOWI WLOLNDXGHOWD ODDGLWX
NDQVVD MRND RQ ODDGLWWX ,)56 QRUPLVWRD QRXGDWWDHQ

9DOPHW NRQVHUQL RQ VRYHOWDQXW ,$6% Q MXONDLVHPLD XXVLD VW
VRYHOOHWDDQ HQVLPPILVWDPWYHNWOWD DONDYLOOD UDSRUWRLQWLNDX\
VWDQGDUGHLOOD MD WXONLQQRLOOD HL ROOXW PHUNLWWIYIl YDLNX
WDORXGHOOLVHHQ DVHPDDQ WDL RVDYXRVLWLOLQSIIW|NVHQ HVLWWIPLV

<OO|l PDLQLWWXMD PXXWRNVLD OXNXXQ RWWDPDWWD WIVVI RVDYXR
ODDWLPLVSHULDDWWHHW RYDW MRXYGIONDIAMMHVEIITWWIQHHQ WLOLND XC
NRQVHUQLWLOLQSIIW|NVHVVI QRXGDWHWWXMHQ ODDWLPLVSHULDDWWHL(

NKHQQHW\VV]I RVDYXRVLWLOLQSIIWI[NVHVVI WLHGRW HVLWHWIIQ PLOI
\NVLWWILVHW OXYXW MD ORSSXVXPPDW PLOMRRQLNVL PLVWI MRKWXF
VDUDNNHLVVD VDDWWDD HVLLQW\l S\|JULVW\VHURMD

.HVNHLVHW YDOXXWWDNXUVVLW
.HVNLNXUVVLW .DXGHQ ORSXQ NXUVVLW

4 4 4 +£4 4 4

86' <KG\VYDOWDLQ GROODUL
6(. 5XRWVLQ NUXXQX
&1< .LLQDQ MXDQ

IJLLNHWRLPLQWRMHQ \KGLVWC¢PLQHQ

6LHPHQVLQ SURVHVVLNDDVXNURPDWRJUDILD OLLNHWRLPLQQ
BURVHVVLNDDVXNURPDWRJUDILD OLLNHWRLPLQQDQ RVWR G6LHPHQV $*
KHLQINXXWD VDDWHWWLLQ SIIW|NVHHQ KXKWLNXXWD +DQN
ORSXOOLQHQ PDDOLVNXXWD MD MRXOXNXXWD NLUMDWW X
WHKW\ ROHQQDLVLD PXXWRNVLD /RSXOOLQHQ NLUMDWWX OLLNHDUYR R



)DFWRU\3DOLQ MD 'HPXWKLQ KDQNLQQDW

9DOPHW MD .|JUEHU VDLYDW HORNXXWD SIITW|INVHHQ VRSLPXNVHQ
KDQNNLPLVHVWD )DFWRU\3DO *PE+ VVD MRND ROL .J[UEHULQ KDQNH

RPLVWDD SURVHQWWLD \KWL|Q RVDNNHLVWD +DQNLQWDPHQROD
NHVINXXWD MD MRXOXNXXWD NLUMDWWXLKLQ DOXVWDYLLQ I

PXXWRNVLD

9DOPHW RQ HORNXXWD VDDWWDQXW SIIW|NVHHQ 'HPXWKLQ K
+DQNLQWDPHQRODVNHOPD RQ ORSXOOLQHQ NHVINXXWD M D M F
DOXVWDYLLQ DUYLRLKLQ HL WHKW\ ROHQQDLVLD PXXWRNVLD

9DOPHW XXGLVWL WRLPLQWDPDOOLQVD M D UDSRUWRLQWLUDNHQW
7TRLPLQWDPDOOLXXGLVWXNVHQ P\|WI 9DOPHWLOOD RQ NDNVL WRLPLQWD
VHIPHQWWLI WDORXGHOOLVWD UDSRUWRLQWLD YDUWHQ 3UR
%LRPDWHULDDOLUDWNDLVXW MD SDOYHOXW .RQVHUQLWRLPLQWRLKLQ (

SURVHVVLWHKRNNXXVUDWNDLVXW VHIPHQWWL WRLPLWWDD YLUWDXVWH I
\ANVLWWILVLVWI PLWWDXNVLVWD NRNR ODLWRNVHQ NDWWDYLLQ NRN
HOLQNDDULSDOYHOXW 6HJPHQWWL SDOYHOHH JOREDDOLD DVLDNDVNXQ
UDWNDLVXMD MRWND DXWWDYDW DVLDNNDLWD SDUDQWDPDDQ UHVXUYV
WDORXGHOOLVWD VX%REPWWWNANDDOLUDWNDLVXW MD SDOYHOXW SDOYH
VHOOX SDSHUL SDNNDXV SHKPRSDSHUL MD ELRHQHUJLD DORLO
WXRWDQWROLQMRMD M D NHVNHLVLI SURVHVVLVDDULD MRLWD V
HOLQNDDULSDOYHOXLWD 1IPI UDWNDLVXW PDKGROOLVWDYDW SDUDQQ>
YHVLWHKRNNXXGHVVD SIIVW|LVVI VHNI NI\VWW|DVWHHVVD

9DOPHWLQ WDORXGHOOLVHQ UDSRUWRLQQLQ UDNHQQH YDVWDD \KWL|Q
PLWHQ \OLQ RSHUDWLLYLQHQ SIIW[NVHQWHNLMI 9DOPHWLQ WRLPLW
RSHUDWLLYLVWD VXRULWXVN\N\I MD NRKGLVWDD UHVXUVVHMD <NV
WXQQXVOXYXLVWD MRWD \OLQ RSHUDWLLYLQHQ SIIW|NVHQWHNLMI VHX
YHURMD MD DLQHHWWRPLHQ K\|[G\NNHLGHQ SRLVWRMD (%,7$ /LVINVL
WXQQXVOXNXD YHUWDLOXNHOSRLQHQ (%,7$ MRVVD (%,7$ VWD RQ MIV
WXORVWHQ YIOLVWI YHUWDLOXNHOSRLVXXWWD KHLNHQWIYIW WXRW
YDLKWRHKWRLVLD WXQQXVOXNXMD (%,7$ MD YHUWDLOXNHOSRLQHQ (%,
WLHWRD MRWWD WDORXGHOOLVHQ WLHGRQ NI\WWIMLHQ ROLVL PDKGR(
DQDOWVHMI 9DOPHWLQ WRLPLQQDQ WXORNVHOOLVXXGHVWD 9HUWDLC
NRRVWXYDW WXRWRLVWD MD NXOXLVWD MRWND V\QW\YIW 9DOPHWLQ
VHXUDXNVHQD NXWHQ UDNHQQHMIUMHVWHO\LKLQ OLLWW\YLVWI NXV\
NIW\WW|RPDLVXXGHQ P\WQWLYRLWRLVWD MD WDSSLRLVWD OLLNHWRLPL
WUDQVDNWLRNXVWDQQXNVLVWD YDUVLQDLVHHQ OLLNHWRLPLQWDDQ
DUYRQDOHQWXPLVNLUMDXNVLVWD WXRWRLVWD MD NXOXLVWD MRWNLE
PDNVHWXLVWD WDL NROPDQVLOWD RVDSXROLOWD VDDGXLVWD NRUYDXN
YHURWDUNDVWXNVLHQ VHXUDXNVHQD PDNVHWXLVWD VDNRLVWD VHNI R
VHXUDXNVHQD VDDGXLVWD MD PDNVHWXLVWD NRUYDXNVLVWD M D

WXORNVLVWD



6DDGXW WLODXNVHW PLOM HXURD OXXWRYV

SURVHVVLWHKRNNXXVUDWNDLVXW
%LRPDWHULDDOLUDWNDLVXW MD SDOYHOXW

<KWHHQVI

4 +4 4 4
JLLNHYDLKWR PLOM HXURD OXXWRYV
SURVHVVLWHKRNNXXVUDWNDLVXW
%LRPDWHULDDOLUDWNDLVXW MD SDOYHOXW
<KWHHQVI

4 +4 4 4
9HUWDLOXNHOSRLQHQ (%,7$ PLOM HXURD OXXWRYV
BURVHVVLWHKRNNXXVUDWNDLVXW
%LRPDWHULDDOLUDWNDLVXW MD SDOYHOXW
0XXW
<KWHHQVI

4 x4 4 4

I9HUWDLOXNHOSRLQHQ (%,7% OLLNHYDLKGRVWD

SURVHVVLWHKRNNXXVUDWNDLVXW
%LRPDWHULDDOLUDWNDLVXW MD SDOYHOXW

<KWHHQVI

(%,7$ PLOM HXURD OXXWRYV

SURVHVVLWHKRNNXXVUDWNDLVXW
%LRPDWHULDDOLUDWNDLVXW MD SDOYHOXW
0XXW

<KWHHQVI

(%.7% OLLNHYDLKGRVWD

SURVHVVLWHKRNNXXVUDWNDLVXW
%LRPDWHULDDOLUDWNDLVXW MD SDOYHOXW

<KWHHQVI

4 £4 4 £4
9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HUIW PLOM HXURD

BURVHVVLWHKRNNXXVUDWNDLVXW
%LRPDWHULDDOLUDWNDLVXW MD SDOYHOXW

OXXW
<KWHHQVI

4 x4 4 £4
$LQHHWWRPLHQ K\|[G\NNHLGHQ SRLVWRW PLOM HXURD OXXWRYV

SURVHVVLWHKRNNXXVUDWNDLVXW
% LRPDWHULDDOLUDWNDLVXW MD SDOYHOXW
0XXW

<KWHHQVI

I9DOPHWYRYXRVLNDWVDXV WDPPL+£V\WVNXX



(ULWWHO\ YHUWDLOXNHOSRLVHQ (%,7%$ Q (%,7$ Q MD OL

4 £4 4 +4
OLOM HXURD 4 4

9HUWDLOXNHOSRLQHQ (%.,7%

+DQNLQQDQ MD YDOPLVWXNVHQ NXOXLKLQ VLVIOW\YIW
YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HUIW

.DSDVLWHHWLQ VRSHXWWDPLVHVWD VIQW\QHHW WXRWRW MD NXOXW

<SULWA\VKDQNLQWRMHQ \KWH\GHVVI WXQQLVWHWWXMHQ NI\YIQ DUYRQ
NRURWXVWHQ NLUMDDPLQHQ NXOXNVL

OXXW YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HUIW 2

0O\\QQLQ MD KDOOLQQRQ NXOXLKLQ VLVIOW\YIW YHUWDLOXNHOSRLVXXWHHQ
YDLNXWWDYDW HUIW

.DSDVLWHHWLQ VRSHXWWDPLVHVWD VIQW\QHHW WXRWRW MD NXOXW
<ULW\VKDQNLQQRLVWD VIQW\QHHW NXOXW 2 2 2
OXXW YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HUIW

OXLKLQ OLLNHWRLPLQQDQ WXRWWRLKLQ MD NXOXLKLQ VLVIOW\YIW
YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HUIW

.DSDVLWHHWLQ VRSHXWWDPLVHVWD VIQW\QHHW WXRWRW MD NXOXW?2
<ULW\VKDQNLQQRLVWD VIQW\QHHW NXOXW 2 2 2 2
OXXW YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HUIW 2

9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HUIW RVXXGHVVD
RVDNNXXV\KWL|LGHQ WXORNVLVWD RSHUDWLLYLVHW VLMRLWXNVHW

OXXW YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HUIW

(%,7%

$LQHHWWRPLHQ K\|G\NNHLGHQ SRLVWRW KDQNLQQDQ MD YDOPLVWXNVHQ
NXOXLVVD

OXXW DLQHHWWRPDW K\|[G\NNHHW 2 2
$LQHHWWRPLHQ K\[G\NNHLGHQ SRLVWRW P\\QQLQ MD KDOOLQQRQ NXOXLVVD

JLLNHWRLPLQWRMHQ \KGLVWIPLVHVVI DNWLYRLGXW DLQHHWWRPDW
K\[GA\NNHHW

OXXW DLQHHWWRPDW K\[G\NNHHW

/ILLNHYRLWWR

6LVIOWIl YXRQQD PLOMRRQDD HXURD XXGHOOHHQMIUMHVWHO\NXOXMD OLLWW\HQ WF
PXXWRVQHXYRWWHOXLKLQXXHN.V VBB DWHHEQD Q

6LVIOWII 4 VRYLQWRVRSLPXNVHQ DLHPPLQ WHKG\VWI WRLPLWXNVHVWD %LRPDWHULDL
VHIPHQWLVVI 7RLPLWXV HGHOO\WWL NRUMDDYLD WRLPHQSLWHLWI MD MRKWL NDXSDOOL



.RNR NRQVHUQLD NRVNHYDW WLHGRW

9DOPHW NRQVHUQLOOD RQ WRLPLQWDD PDDLOPDQODDMXLVHVWL QRLQ
NROPH VXXULQWIKGHNWEO HQVLPPILVHQ NXXNDXGH@®CLUWIO®\IYYDOODW
%UDVL@ODRLQDMRLGHQ \KWHHQODVNHWWX RVXXV NRNRQSURYHIQWHW DD K
<KGHNVIQ HQVLPPILVHQ NXXNDXGHRRDPMD@RXULQWD P XK\ DV RIDAYDW
LLQIMD6XRPL MRLGHQ \KWHHQODVNHWWX RVXXV NRNRQBURYHNHWDDK
JLLNHYDLKWR 6XRPHHQ NR W LPSIDIMRDQ RIDHHEKHMRDIQ HQVLPPILVHQ NXXNDX
DLNDQD PLOM HXURD

ILLNHYDLKWR PDUNNLQD DOXHLWWDLQ

4 A4 PLOM HXURD 4 A4 PLOM HXURD

%UXWWRLQYHVWRLQWLHQ LOPDQ OLLNHWRLPLQWRMHQ |
RPDLVXXVHUL¢ PDDQWLHWHHOOLQHQ MDNDDQWXPLQHQ

$DVLDQ
3RKMRLV/DWLQDOL 7\\QHQPHU
OLOM HXURD $PHULNND $PHULN (0($ .LLQD DO X <KWHHQVI
4 4
4 4

OMNQWLWXRWRW

-RKGROOH UDSRUWRLGDDQ MD MRKWR VHXUDD 9DOPHWLQ P\WQWLWXRW
VHIPHQWHLMAMWMLQPDDQWLHWHHOOLVHQ TLQX\HHN VFHQWMILIVG| W R D P XN R

WRLPLWWDPLHQ YHQWWLLOLODLWWHLGHQ PWQWLWXRWWR NLUM
$XWRPDDWLRUDWNDLVXW+OLLNHWRLPLQWD DOXHHQ OLLNHYDLKWR |
VRSLPXNVLVWD HWWI| O\K\WDLNDLVLVWD SDOYHOXVRSLPXNVLVWD 3LW
NLUMDWDDQ DMDQ NXOXHVVD NHUW\QHLVLLQ NXVWDQQXNVLLQ SHUX
/NK\WDLNDLVWHQ SDOYHOXVRSLPXNVLHQ PW\WQWLWXRWRS&HEDXMBWBD QL DK
MD NLHUWRSMINNOXVPDWHULDDOLWHNI SBEPRSWSHULW +OLLNHWRLPLQ
OLLNHYDLKWR NRRVWXX VHNI VXXULVWD SLWNIDLNDLVLVWD SURMHNWH
DMDQ NXOXHVVD NHUW\QHLVLLQ NXVWDQQXNVLLQ SHUXVWXYDQ PHQHW
PIIUIVWI O\K\WDLNDLVLD SDOYHOXVRSLPXNVLD MRLGHQ DUYR RQ VX
PWQWLWXRWRW NLUMDWDDQ SIIDVLDVVD \KWHQI DMDQKHWNHQI .XQN
OLLNHYDLKWR UDSRUWRLQWLNDXGHOOD ULLSSXX NI\QQLVVI ROHYLHQ SU



ILLNHYDLKWR OLLNHWRLPLQWD DOXHLWWDLQ

4 4 4 4
OLOM HXURD 4 4

ILUWDXNVHQVIIW|
$XWRPDDWLRUDWNDLVXW

6HOOX HQHUJLD MD NLHUWRWDORXYV
3DNNDXVPDWHULDDOLW MD SDSHULW
S3HKPRSDSHULW

<KWHHQVI

OMNQWLWXRWWRMHQ NLUMDDPLVHQ DMRLWXYV

4 +4 4 t4
OLOM HXURD 4 4

6 XRULWHYHOYRLWWHHW MRWND WXORXWHWWX \KWHQI DMDQKHWNHQI
6 XRULWHYHOYRLWWHHW MRWND WXORXWHWWX DMDQ NXOXHVVD

<KWHHQVI

9IIKHQWIINVHHQ OXRWWRULVNLI MD NDWWDDNVHHQ HWXNIWHHQ VIQW\YL
YDDWLL VIIQQ|OOLVHVWL DVLDNNDLOWDDQ HQQDNNRPDNVXMD b5DSRUWRF
VLWRXWXQXW PHUNLWWIYLLQ VRSLPXNVLLQ MRLVVD DLND MRND NXO
OXRYXWWDPLVHVWD DVLDNNDDOOH VLLKHQ NXQ DVLDNDV PDNVDD N\VHL
YIKLQWIIQ YXRVL IDVWDDYLD MIUMHVWHO\LWI HL ROOXW NHVNHQH!I
DLHPPLOWD UDSRUWRLQWLNDXVLOWD

$VLDNNDDQ OXRWWRNHOSRLVXXVY WDUNLVWHWDDQ HQQHQ VRSLPXNVHH
ULVNL RVWDMDQ PDNVXN\Y\WW|P\\GHVWI LOPHQHH WXORXWXNVHQ MR
YDVWLNNHHQ VDDPLVHHQ DUYLRLGDDQ XXGHOOHHQ O\WQWLWXRWWRM
YDVWLNNHHQ VDDPLQHQ DUYLRLGDDQ HSIWRGHQQIN|LVHNVL $YRLPL
DVLDNDVVRSLPXNVLVWD MRKWXYLHQ VDDPLVWHQ RVDOWD NLUMDWDDQ C

9DOPHW VDD DVLDNNDLOWDDQ PDNVXMD VRSLPXNVLVVD VRYLWWXLKLQ
OXXWRNVHW PWWQWLVRSLPXNVLLQ OLLWW\YLVVI WDVHHVHHQ PHUNLW\LVYV
9DOPHWLQ VRSLPXNVLLQ SHUXVWXYDVWD VXRULWXNVHVWD 6DDPLVHW
OLLWW\YIW HQVLVLMDLVHVWL 9DOPHWLQ RLNHXWHHQ YDVWLNNHHVHHQ
ROH ODVNXWHWWX UDSRUWRLQWLSILYIQI 1IPI RPDLVXXVHUIW VLLUUHWI
YDVWLNNHHVHHQ PXXWWXX HKGRWWRPDNVL 7IPI WDSDKWXX WWSLOOL\
VRSLPXNVHOOLQHQ RLNHXV ODVNXWWDD DVLDNDVWD 9HODW DVLDNN|
SIIDVLDVVD DVLDNNDLOWD VDDWXLKLQ HQQDNNRPDNVXLKLQ SLWNIDL
PWOQWLWXRWRW NLUMDWDDQ DMDQ NXOXHVVD 1IPlI PIIUIW NLUMDWDDC
9DOPHW WI\WWIl VRSLPXNVHVWD MRKWXYDW YHOYRLWWHHW

6HXUDDYDW WDXOXNRW VLVIOWIYIW PWQWLVRSLPXNVLVWD MRKWXYLHQ
MD YHONRMHQ PXXWRNVHW NDXGHQ DLNDQD .DXGHQ DLNDQD WXO
PWQWLWXRWWRMD P\|V DLHPPLOOD NDXVLOOD WI\WHWW\LKLQ VXRULV
ROOHVVD NXLWHQNLQ HSIROHQQDLQHQ



6DDPLVHW DVLDNNDLOWD P\\QWLVRSLPXNVLVWD

4 4 4 4
OLOM HXURD

7DVHDUYR NDXGHQ DOXVVD

.XUVVLHURW

+DQNLWWX OLLNHWRLPLQWRMHQ \KGLVWIPLVHVVI 2
.LUMDWWX PWWQWLWXRWRNVL NDXGHQ DLNDQD

6LLUURW PW\QWLVDDPLVLLQ

7DVHDUYR NDXGHQ ORSXVVD

O9HODW DVLDNNDLOOH P\\QWLVRSLPXNVLVWD

4 4 4 4
OLOM HXURD

7DVHDUYR NDXGHQ DOXVVD

.XUVVLHURW

+DQNLWWX OLLNHWRLPLQWRMHQ \KGLVWIPLVHVVI 2
.LUMDWWX PW\QWLWXRWRNVL NDXGHQ DLNDQD
IDVNXWHWXW MD WDL VDDGXW PDNVXW

7DVHDUYR NDXGHQ ORSXVVD

OLOM HXURD

9HODW DVLDNNDLOOH PWQWLVRSLPXNVLVWD MRLGHQ P\\QWLWXRWRW
NLUMDWDDQ

<KWHQI| DMDQKHWNHQI
$MDQ NXOXHVVD

7DVHDUYR NDXGHQ ORSXVVD

9DOPHW WDUMRDD DVLDNNDLOOHHQ VRSLPXNVHOOLVLD WXRWHWDN
WRLPLQWDWDNXXQ WRLPLWHWXLOOH WXRWWHLOOH WDNXXNDXGHQ DLN!
WDNXLWD

9DOPHWLOOB\WINXXWD ROOXW DVLDNDVVRSLPXVWHQ VDDPLVHHQ WDL W
NXVWDQQXNVLD MRWND ROLVL DNWLYRLWX ,)56 VWDQGDUGLQ DOOD

7TUDQVDNWLRKLQWD MRND RQ NRKGLVWHWWX MIOMMOQONROMDY L ROH VXRL
PLOMRRIOWDRD PLOM HXURD



IHWWRNC\WW S¢CRPD

6XXUWHQ SLWNIDLNDLVWHQ SURMHNWLHQ PDNVXDLNDWDXOXLOOD
QHWWRNIN\WW]|SIIRPDQ NHKLW\NVHHQ OXXW NXLQ RSHUDWLLYLVHW HUIW
YHODW MD PXXW NRQVHUQLQ UDKRLWXNVHHQ OLLWW\YIW HUIW HLY
ODVNHQWDDQ

5DKDYLUWD
YDLNXWXYV
4 £4
OLOM HXURD

IHWWRNI\WW|SIIRPDDQ VLVIOW\YIW YDUDW
BLWNIDLNDLVHW P\\QWLVDDPLVHW
0OXXW SLWNIDLNDLVHW YDUDW
9DLKWR RPDLVXXV
OM\QWLVDDPLVHW
6DDPLVHW DVLDNNDLOWD PWWQWLVRSLPXNVLVWD
-RKGDQQDLVHW YDUDW
OXXW VDDPLVHW

IHWWRNIN\WW|SIIRPDDQ VLVIOW\YIW YHODW
9HOYRLWWHHW W\|VXKGH HWXXNVLVWD
9DUDXNVHW
OXXW SLWNIDLNDLVHW NRURWWRPDW YHODW 2
2VWRYHODW
9HODW DVLDNNDLOOH PWWQWLVRSLPXNVLVWD
-RKGDQQDLVHW YHODW
OXXW O\K\WDLNDLVHW YHODW
IHWWRNI\WW/|SIIRPD \KWHHQVI
IDOXXWWDNXUVVLPXXWRVWHQ YDLNXWXV
(WXXVSRKMDLVWHQ MIUMHVWHO\LGHQ YDNXXWXVPDWHPDDWWLVHW HUIW
9DLKWR RPDLVXXGHQ DUYRQDOHQWXPLV MD OXRWWRWDSSLRYDUDXVWHQ PXXWRYV
9DUDXVWHQ PXXWRYV
2VLQNRYHOND QHWWRNI\WW|SIIRPDQ PXXWRV MRKRQ HL OLLW\ PDNVXWDSDKWXPDD 4 4
+DQNLWWX OLLNHWRLPLQWRMHQ \KGLVWIPLVHVVI
IHWWRNI\WW|SIIRPDQ PXXWRV NRQVHUQLQ UDKDYLUWDODVNHOPDVVD




$SLQHHWWRPDW MD DLQHHOOLVHW K\"G\NNHHW

$LQHHWWRPDW K\"G\NNHHW

OLOM HXURD 4 £4 4 4

7DVHDUYR NDXGHQ DOXVVD

XUVVLHURW

,OQYHVWRLQQLW

+DONLWWX OLLNHWRLPLQWRMHQ \KGLVWIPLVHVVI
3RLVWRW

$UYRQDOHQWXPLVWDSSLRW

OXXW PXXWRNVHW

7DVHDUYR NDXGHQ ORSXVVD

$LQHHOOLVHW K\"G\NNHHW LOPDQ N¢\WW RLNHXVRPDLVXXVt

OLOM HXURD 4 4 4 4

7DVHDUYR NDXGHQ DOXVVD
. XUVVLHURW
,QYHVWRLQQLW

+DOQNLWWX OLLNHWRLPLQWRMHQ \KGLVWIPLVHVVI 2
3RLVWRW
$UYRQDOHQWXPLVWDSSLRW 2

OXXW PXXWRNVHW

7TDVHDUYR NDXGHQ ORSXVVD

9XRNUDVRSLPXNVHW

C\WW RLNHXVRPDLVXXVHUCW

OLOM HXURD 4 £4 4 4

7TDVHDUYR NDXGHQ DOXVVD

. XUVVLHURW

/LVI\NVHW

+DQNLWWX OLLNHWRLPLQWRMHQ \KGLVWIPLVHVVI 2
3RLVWRW

OXXW PXXWRNVHW

7DVHDUYR NDXGHQ ORSXVVD

I9DOPHWYRYXRVLNDWVDXV WDPPL+£V\WVNXX



5DKRLWXVLQVWUXPHQWLW
-RKGDQQDLVHW

J\NSI DUYF .I\SI DUYF .I\SI DUYR

1LPHOOLVDUYR YDUI YHO QHWWR
IDOXXWWDWHUPLLQLVRSLPXNVHW
.RURQYDLKWRVRSLPXNVHW
6IKNIWHUPLLQLVRSLPXNVHW 2 2
ILNNHOLMRKGDQQDLVHW 2
5RPXPHWDOOLMRKGDQQDLVHW 2 2 2

VS DUY I\SI DUY .I\SI DUYR

1LPHOOLVDUYRYDU YHC QHWWR
IDOXXWWDWHUPLLQLVRSLPXNVHW
.RURQYDLKWRVRSLPXNVHW
6IKNI[WHUPLLQLVRSLPXNVHW 2 2
ILNNHOLMRKGDQQDLVHW 2 2 2
S5RPXPHWDOOLMRKGDQQDLVHW 2 2 2

1LPHOOLVDUYR MD NI\YIW DUYRW PLOMRRQLVVD HXURLVVD
I1LPHOOLVDUYR *:K MD NINYIW DUYRW PLOMRRQLVVD HXURLVVD
1LPHOOLVDUYR WRQQHLVVD MD NINYIW DUYRW PLOMRRQLVVD HXURLVVD

1LPHOOLVDUYRW NXYDDYDW MRKGDQQDLVWHQ NI\W|Q \OHLV\\WW|
ROHYDQ ULVNLQ VXXUXXGHVWD

PXWW



5DKRLWXVYDUDW MD YHODW MDHWWXQD DUYRVWXVU\KPLWW

OLOM HXURD

BLWNIDLNDLVHW UDKRLWXVYDUDW

2VDNHVLMRLWXNVHW NISIIQ DUYRRQ PXLGHQ ODDMDQ WXORNVHQ HULHQ NDXWWD
2VDNHVLMRLWXNVHW NINSIIQ DUYRRQ WXORVYDLNXWWHLVHVWL

O\WNQWLVDDPLVHW MDNVRWHWWXXQ KDQNLQWDPHQRRQ

-RKGDQQDLVHW NINSIIQ DUYRRQ WXORVYDLNXWWHLVHVWL 2 2
-RKGDQQDLVHW MRLKLQ VRYHOOHWDDQ VXRMDXVODVNHQWDD

7DVHDUYR NDXGHQ ORSXVVD

NK\WDLNDLVHW UDKRLWXVYDUDW

.RUROOLVHW UDKRLWXVYDUDW NI\SIIQ DUYRRQ PXLGHQ ODDMDQ WXORNVHQ HULHQ NDXWW
.RURWWRPDW UDKRLWXVYDUDW MDNVRWHWWXXQ KDQNLQWDPHQRRQ

O\WNQWLVDDPLVHW MDNVRWHWWXXQ KDQNLQWDPHQRRQ

-RKGDQQDLVHW NINSIIQ DUYRRQ WXORVYDLNXWWHLVHVWL

-RKGDQQDLVHW MRLKLQ VRYHOOHWDDQ VXRMDXVODVNHQWDD

S5DKDYDUDW MDNVRWHWWXXQ KDQNLQWDPHQRRQ

7DVHDUYR NDXGHQ ORSXVVD

OLOM HXURD

BLWNIDLNDLVHW UDKRLWXVYHODW

/IDLQDW UDKRLWXVODLWRNVLOWD MDNVRWHWWXXQ KDQNLQWDPHQRRQ
-RXNNRYHONDNLUMDODLQDW MDNVRWHWWXXQ KDOQNLQWDPHQRRQ
9XRNUDVRSLPXVYHODW MDNVRWHWWXXQ KDQNLQWDPHQRRQ

-RKGDQQDLVHW NI\SIIQ DUYRRQ WXORVYDLNXWWHLVHVWL 2 2
-RKGDQQDLVHW MRLKLQ VRYHOOHWDDQ VXRMDXVODVNHQWDD

7DVHDUYR NDXGHQ ORSXVVD

NK\WDLNDLVHW UDKRLWXVYHODW

/IDLQDW UDKRLWXVODLWRNVLOWD MDNVRWHWWXXQ KDQNLQWDPHQRRQ
9XRNUDVRSLPXVYHODW MDNVRWHWWXXQ KDQNLQWDPHQRRQ
.RUROOLVHW UDKRLWXVYHODW MDNVRWHWWXXQ KDQNLQWDPHQRRQ
2VWRYHODW MDNVRWHWWXXQ KDQNLQWDPHQRRQ

-RKGDQQDLVHW NI\SIIQ DUYRRQ WXORVYDLNXWWHLVHVWL
-RKGDQQDLVHW MRLKLQ VRYHOOHWDDQ VXRMDXVODVNHQWDD
7DVHDUYR NDXGHQ ORSXVVD

-RXNNRYHONDNLUMDODLQDW RQ DUYRVWHWWX MDNVRWHWWXXQ KDQNLQWDPHQRRQ MRW
RVLQ NXQ NINNYIQ DUYRQ VXRMDXVODVNHQWDD RQ VRYHOOHWWX

.\SI1Q DUYRRQ NRQVHUQLQ WDVHHVHHQ PHUNLWW\MHQ UDKRLWXVYDURI
MD VRYHOOHWWDYDW DUYRVWXVPHQHWHOPIW RQ NXYDWWX DOOD

7DVR

7TRLPLYLOWD PDUNNLQRLOWD VDDWDYLVVD ROHYDW RLNDLVHPDWWRP
WDVRQ UDKRLWXVLQVWUXPHQWLW RYDW RVDNNHLWD MRWND NLUMDMW
WXORNVHQ HULHQ NDXWWD



7DVR

7TDVRQ UDKRLWXVLQVWUXPHQWWLHQ NI\SI DUYR PITULWHWIIQ DUYRVW X
PHQHWHOPLVVI NIW\WHWIIQ V\|IWW|WLHWRQD KDYDLQQRLWDYLVVD ROHYL
KHOSRVWL MD VIIQQ|OOLVHVWL VDDWDYLVVD 9DOPHWLQ WDVRQ UDKRL
WKH FRXQWHU 27& MRKGDQQDLVHW MRWND RQ OXRNLWHOWX NI\SII
NLUMDWWDYLNVL WDL MRKGDQQDLVHW MRLKLQ VRYHOOHWDDQ VXR
UDKRLWXVYDUDW MD YHODW SDLWVL RVDNHVLMRLWXNVHW

7DVR

5DKRLWXVLQVWUXPHQWWL OXRNLWHOODDQ WDVROOH MRV VHQ NI\\Y
SHUXVWXD KDYDLQQRLWDYLVVD ROHYDDQ PDUNNLQDWLHWRRQ O9DOPHYV
RYDW RVDNNHLWD MRWND NLUMDWDDQ NI\SIIQ DUYRRQ WXORVYDLNXWW!

OLOM HXURD 4 4 4 4
7DVHDUYR NDXGHQ DOXVVD

.XUVVLHURW

/ILVIN\NVHW

+DQNLWWX OLLNHWRLPLQWRMHQ \KGLVWIPLVHVVI

9DUDXVWHQ NI\WW|

J\NWWIPIWWIPLQI SXUHWXW

7DVHDUYR NDXGHQ ORSXVVD

BLWNIDLNDLVHW
INK\WDLNDLVHW

6LVIOWMLOLNDXGHOOD \KWHHQVI PLOMRRQDQ HXURQ XXGHOOHHQMIUMHVWHO\YDUDX
HXURQ YDUDXVW HQVM\MWQQWRLL P L QW D P D QML § RN QPRX¥XWRVQHXYRWWHOXLKLQ

OLOM HXURD
7TDNDXNVHW 9DOPHW NRQVHUQLQ SXROHVWD

9DOPHW NRQVHUQLQ PHUNLWWIYLPPIW YDVWXXVLWRXPXNVHW OLLW)
W\WIU\KWL|LGHQ MD UDKRLWXVODLWRVWHQ 9DOPHW NRQVHUQLQ SXR(¢
QRUPDDOLQ OLLNHWRLPLQQDQ SXLWWHLVVD YDNXXGHNVL DQWDPLLQ V
ROHYDVVD WDXOXNRVVD

9DOPHW WLHGRWWL ORNDNXXWD HWWI OHWVI )LEUH
YIOLPLHVPHQHWWHO\S\\QQ|Q 9DOPHW 7HFKQRORJLHV 2\ WI YDVWDDQ M
9IOLPLHVPHQHWWHO\ NRVNHH OHWVI )LEUHQ ELRWXRWHWHKGDVWD .HF
WRLPLQWDQVD VXXQQLWHOOXVWL VVWNXXWD

9DOPHW 7HFKQRORJLHV 2\ NLLVWII OHWVI )LEUHQ HVLWWIPIW YDDWLPXN'
HVLWWII RPLD YDDWLPXNVLDDQ OHWVI )LEUHI YDVWDDQ OHWVI )LEULI
NDQQHNLUMHOPIQ MIONHHQ RYDW QRLQ PLOMRRQDD HXURD /LVIN\



RLNHXGHQ HVLWWII WLHWW\MI PXLWD YDDWLPXNVLD MRWND SHUXVW
RVDSXROWHQ YIOLVLLQ VRSLPXVVXKWHLVLLQ MD MRWND RYDW HG
YDDWLPXVWHQ NRNRQDLVPIIUIl HL ROH VLVIOO\WHWW\ NDQQHNLUMHOPIIC

9DOPHWLQ MRKWR HL RGRWD WIPIQKHWNLVHQ \PPIUUANVHQVI PXND
DLKHXWWDYDQ PHUNLWWIYLI KDLWDOOLVLD YDLNXWXNVLD \KWL|Q WRLP
7Pl DUYLR SHUXVWXX WIOOI KHWNHOOI HVLWHWW\LKLQ SHUXVWHLVLLC
ROHYDDQ YDNXXWXNVHHQ MD 9DOPHWLQ OLLNHWRLPLQQDQ ODDMXXWHH (

9DOPHWLD YDVWDDQ RQ HUL PDLVVD YLUHLOOI OXNXLVLD HUL SHUXVWH
HUL SHUXVWHLVLLQ QRMDDYLD RLNHXGHOOLVLD YDDWHLWD MD |
WXRWHYDVWXXRLNHXGHQNI\QWHMI MD YDDWHLWD VHNI 9DOPHWLQ WR
HULPLHOLV\ANVLI 9DOPHW RQ P\|[V NDQWDMDQD XVHLVVD RLNHXGHQ!
YDDWHLVWD RYDW KXRPDWWDYLD WIPIQKHWNLVHQ SDUKDDQ \PPIUU\NVI
DUYLRL HWWI QILGHQ RLNHXGHQNI\QWLHQ YDDWHLGHQ MD HULPLHOL
ROHPDDQ ROHQQDLVWD KDLWDOOLVWD YDLNXWXVWD 9DOPHWLQ DVHPD
WXHNVL WIOOl KHWNHOOlI HVLWHW\W SHUXVWHHW WHKG\W YDUDXNVH)\
O9DOPHWLQ NRNR OLLNHWRLPLQQDQ ODDMXXV

5DSRUWRLQWLNDXGHQ SIIWW\PLVHQ MIONHLVLI WDSDKWXPLD MRWND
HYLWHWWIYIQ WLHGRQ RLNDLVHPLVWD WDL OLVIWLHWRMHQ HVLWWIPLVW

4 *£4 4 +4

I9HUWDLOXNHOSRLQHQ VLWRXWXQHHQ SIIRPDQ WXRWWR 9HUWDLOXNHOSRLQHQ 52&( HQQF
YHURMD /70

6LWRXWXQHHQ SIIRPDQ WXRWWR 52&( HQQHQ YHURMD /70

2PDQ SIIRPDQ WXRWWR 52( /70

IHWWRYHOND (WXK'GHOXNX

IHWWRYHONDDQWXQHLVXXVDVWH NDXGHQ ORSXVVD

2PDYDUDLVXXVDVWH NDXGHQ ORSXVVD

6LWRXWXQXW SIIRPD NDXGHQ ORSXVVD PLOM HXURD

.RUROOLQHQ YHOND NDXGHQ ORSXVVD PLOM HXURD

.RUROOLQHQ QHWWRYHOND NDXGHQ ORSXVVD PLOM HXURD
5DKDYLUWDVXKGH /70

SHUWDLOXNHOSRLQHQ UDKDYLUWDVXKGH /70

/IDLPHQWDPDWRQ RVDNHNRKWDLQHQ WXORV HXURD
/IDLPHQQXVYDLNXWXNVHOOD RLNDLVWX RVDNHNRKWDLQHQ WXORV HXURD
2LNDLVWX RVDNHNRKWDLQHQ WXORV HXURD

2PD SIIRPD RVDNH NDXGHQ ORSXVVD HXURD

8ONRQD ROHYLHQ RVDNNHLGHQ OXNXPIIUI NDXGHQ ORSXVVD

8ONRQD ROHYLHQ RVDNNHLGHQ NHVNLPIIUILQHQ OXNXPIIUI

2VDNNHLGHQ NHVNLPIIUILQHQ OXNXPIIUI ODLPHQQXVYDLNXWXV KXRPLRLWXQD

9LLPHLVHQ NDKGHQWRLVWD NXXNDXGHQ (%,7'$



IXQQAQXVOXNXMHQ ODVNHQWDNDDYDW

)56 WXQQXVOXNXMHQ OLVINVL 9DOPHW MXONDLVHH WLHWW\MI PXLWD \O
PLWWDUHLWD MRWND RYDW MRKGHWWDYLVVD WXORVODVNHOPDVVD MI
HYLWHW\LVWI OXYXLVWD 1ILGHQ YDLKWRHKWRLVWHQ WXQQXVOXNXMH
ROHYDVVD WDXOXNRVVD 2VD YDLKWRHKWRLVLVWD WXQQXVOXYXLVWD
NXXNDXGHQ DMDOWD /70

9HUWDLOXNHOSRLQHQ EUXWWRNDWH 6LWRXWXQHHQ SIIRPDQ WXRWWR 52&( HQ
%UXWWRNDWH KDQNLQQDQ MD YDOPLVWXWHWUR MIBOXIDKLQ

VLVIOW\YIW YHUWDLOXNHOSRLVXXWHHQ YDL?‘I%&RW/DIXB&IH%UVMURMD NRUNR MD PXXW
UDKRLWXVNXOXW

MRPD \KWHHQVI NRUROOLVHW YHODW
\OHLVNXVWDQQXNVHW NHVNLPIIULQ NDXGHQ DLNDQD
0\ QQLQ MD KDOOLQQRQ \OHLVNXVWDQQXNVHW PL\QQLQ

| \YlI
M K DORIRE NXOXLKLE VLVIOWIYIW YHUMRLOK KT QSRHYEXKT B0 vLwRxwxQHHQ SIIF
WXRWWR 52&( HQQHQ YHURMD

(%,7% 7XORV HQQHQ YHURMD NRUNR MD PXXW

/JLLNHYRLWWR DLQHHWWRPLHQ K\|G\NNHLGH® KRLW HRMNK O XW YHUWDLOXNHOSRLVXXWHH
YDLNXWWDYDW HUIW [

O9HUWDLOXNHOSRLQHQ (%,7% 2PD SIIRPD \KWHHQVI NRUROOLVHW YHODW

JLLNHYRLWWR DLQHHWWRPLHQ K\|G\NNHLGHWHYRNLPWRWQ NDXGHQ DLNDQD
YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HUIW
2PDYDUDLVXXVDVWH

/IDLPHQWDPDWRQ RVDNHNRKWDLQHQ WX@BVWIIRPD \KWHHQVI
(PR\AKWL|Q RPLVWDMLOOH NXXOXYD WLOLNDXBWRQHYX®ORYSXVXPPD YHODW DVLDNNDLOOH

9HUWDLOXNHOSRLVHW P\\QQLQ MD KD

SONRQD ROHYLHQ RVDNNHLGHQ OXNXPIIUI NAVAWPYIREEPXNVLVWD
NDXGHQ DLNDQD

IHWWRYHONDDQWXQHLVXXVDVWH
/IDLPHQQXVYDLNXWXNVHOOD RLNDLVWX RUROOLQHQ QHWWRYHOND
RVDNHNRKWDLQHQ WXORYV 2PD SIIRPD \KWHHOQVI

(PR\AKWL|Q RPLVWDMLOOH NXXOXYD WLOLNDXGHQ WXORYV

.HVNLPIIUILQHQ RVDNHPIIUI NDXGHQ DLNDQDRUROOLQHQ QHWWRYHOND
ODLPHQQXVYDLNXWXY KXRPLRLWXQD SLWNIDLNDLVHW ODLQDW SLWNIDLNDLVHW
YXRNUDVRSLPXVYHODW O\K\WDLNDLVHW ODLQ

2LNDLVWX RVDNHNRKWDLQHQ WXORY O\K\WDLNDLVHW YXRNUDVRSLPXVYHODW UDKD

(PR\KWL|Q RPLVWDMLOOH NXXOXYD WLOLNDXBEHROW kYR YPoUuDW
\ULW\VKDQNLQWRMHQ \KWH\GHVVI WXQQLVWHWWXMHQ NI\YIQ

DUYRQ NRURWXVWHQ NLUMDDPLQHQ NXOXNYH WHWRYROMWOV K, 7'$ VXKGHOXNX
KXRPLRLWXQD .RUROOLQOHQ QHWWRYHOND

8ONRQD ROHYLHQ RVDNNHLGHQ OXNXPIIUI -P’-H—V—N—bP—l-l—H—bgli
LLNHYRLWWR SRLVWRW /70

NDXGHQ DLNDQD

2PD SIIRPD SHU RVDNH 5DKDYLUWDVXKGH
(PR\KWL|Q RVDNNHHQRPLVWDMLOOH NXXOXYDLRPWBHURP®QDQ UDKDYLUWD

8ONRQD ROHYLHQ RVDNNHLGHQ PIIUI NDXGH@6ORSXVVD

2PDQ SIIRPDQ WXRWWR 52(0 9HUWDLOXNHOSRLQHQ UDKDYLTOWDVXKGH
7LOLNDXGHQ WXORYV /LLNHWRLPLQQDQ UDKDYLUWD

2PD SIIRPD \KWHHQVI NHVNLPIIULQ NDXGHQ9HUWDLOXNHOSRLQHQ (%,7$
DLNDQD

IDLKWRHKWRLQHQ WXQQXVOXNX ODVNHWWX P\|]V OLXNXYDOOD NXXNDXGHOOD



IXRVLQHOMCQQHVWLHGRW

OLOM HXURD WDL NXWHQ LOPRLWHWWX 4 4 4 4

6DDGXW WLODXNVHW
7LODXVNDQWD
/JLLNHYDLKWR
9HUWDLOXNHOSRLQHQ EUXWWRNDWH
OLLNHYDLKGRVWD
9HUWDLOXNHOSRLVHW P\\QQLQ MD KDOOLQQRQ \OHLVNXVWDQQXNVHW
OLLNHYDLKGRVWD
9HUWDLOXNHOSRLQHQ (%,7$
OLLNHYDLKGRVWD
/JLLNHYRLWWR (%,7
OLLNHYDLKGRVWD
7XORV HQQHQ YHURMD
OLLNHYDLKGRVWD
7LOLNDXGHQ WXORYV
OLLNHYDLKGRVWD
/IDLPHQWDPDWRQ RVDNHNRKWDLQHQ WXORV HXURD
2LNDLVWX RVDNHNRKWDLQHQ WXORV HXURD

<ULWA\VKDQNLQWRMHQ \KWH\GHVVI WXQQLVWHWWXMHQ NI\YIQ DUYRQ
NRURWXVWHQ NLUMDDPLQHQ NXOXNVL YHURYDLNXWXV KXRPLRLWXQD

$LQHHWWRPLHQ K\|[G\NNHLGHQ SRLVWRW

$LQHHOOLVWHQ K\|GA\NNHLGHQ SRLVWRW NI\WW|RPDLVXXV
LOPDQ NIW\WW|RLNHXVRPDLVXXVHULI

$LQHHOOLVWHQ K\|GA\NNHLGHQ SRLVWRW
NIWWW|RLNHXVRPDLVXXVHUIW

$LQHHOOLVWHQ K\|G\NNHLGHQ SRLVWRW \KWHHQVI

9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HUIW
KDQNLQQDQ MD YDOPLVWXNVHQ NXOXLVVD
P\WWQQLQ MD KDOOLQQRQ \OHLVNXVWDQQXNVLVVD

PXLVVD WXRWRLVVD MD NXOXLVVD QHWWR 2
RVXXGHVVD RVDNNXXV\KWL|LGHQ WXORNVLVWD RSHUDWLLYLVHW
VLMRLWXNVHW 2

S9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HUIW \KWHHQVI
/ILLNHWRLPLQQDQ UDKDYLUWD
5DKDYLUWD LQYHVWRLQWLHQ MIONHHQ

%UXWWRLQYHVWRLQQLW LOPDQ OLLNHWRLPLQWRMHQ \KGLVWIPLVWI MD
NIWWW|RLNHXVRPDLVXXVHULI

JLLNHWRLPLQWRMHQ \KGLVWIPLQHQ KDQNLWXLOOD UDKDYDURLOOD MD
ODLQRMHQ WDNDLVLQPDNVXLOOD YIKHQQHWW\GI

TXWNLPXV MD NHKLW\WNXOXW QHWWR
OLLNHYDLKGRVWD

.DXGHQ ORSXVVD



IXRVLQHOMCQQHVVHIPHQWWLWLHGRW

6DDGXW WLODXNVHW PLOM HXURD 4 4 4 4 4

SURVHVVLWHKRNNXXVUDWNDLVXW
%LRPDWHULDDOLUDWNDLVXW MD SDOYHOXW

<KWHHQVI

/ILLNHYDLKWR PLOM HXURD 4 4 4 4 4

BURVHVVLWHKRNNXXVUDWNDLVXW
%LRPDWHULDDOLUDWNDLVXW MD SDOYHOXW

<KWHHQVI

I9HUWDLOXNHOSRLQHQ (%,7$ PLOM HXURD 4 4 4 4

SURVHVVLWHKRNNXXVUDWNDLVXW
%LRPDWHULDDOLUDWNDLVXW MD SDOYHOXW
0XXW

<KWHHQVI

I9HUWDLOXNHOSRLQHQ (%,7% OLLNHYDLKGRVWD 4 4 4 4

SURVHVVLWHKRNNXXVUDWNDLVXW
%LRPDWHULDDOLUDWNDLVXW MD SDOYHOXW

<KWHHQVI

(%,7$ PLOM HXURD 4 4 4 4 4

BURVHVVLWHKRNNXXVUDWNDLVXW
%LRPDWHULDDOLUDWNDLVXW MD SDOYHOXW

0OXXW
<KWHHQVI
(%,7$ OLLNHYDLKGRVWD 4 4 4 4 4

SURVHVVLWHKRNNXXVUDWNDLVXW
%LRPDWHULDDOLUDWNDLVXW MD SDOYHOXW

<KWHHOQVI

9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDAW HUIW PLOM HXURD 4 4
3URVHVVLWHKRNNXXVUDWNDLVXW 2
%LRPDWHULDDOLUDWNDLVXW MD SDOYHOXW

OXXW 2
<KWHHOQVI

$LQHHWWRPLHQ K\|[G\NNHLGHQ SRLVWRW 4PLOM HXURD 4 4 4

SURVHVVLWHKRNNXXVUDWNDLVXW
%LRPDWHULDDOLUDWNDLVXW MD SDOYHOXW
0OXXW

<KWHHQVI

I9DOPHWYRYXRVLNDWVDXV WDPPL+£V\WVNXX



$00OD ROHYDW WDXOXNRW HVLWWIYIW SILYLWHW\W XXGHQ UDS
WLOLQWDUNDVWDPDWWRPDW WDORXG HODUN B WW WQ 6 %W 0K X SHEHISFRHIAHLGR @Y T
DOXHLGHQ YIOLVW|I DOORNDDWLRWD %LRPDWHULDDOLUDWNDLVXW MD S
WHIPHQWHLVVI MD DOORNRLQXW SREHGODOILH MG WR VEAXEXAE QW DJILD MD

NLHUWRWDGRRXYVRBDW H WD C5OMMMDHXPRSDS HOLWNHWRLPLQWD DOXHLGHQG

YHUUDWWXQD DLHPPLQ MXONLVWHWWXLKLQ WDORXGHOOLVLLQ WLHWRLK
ROH PXXWWXQHHW

6DDGXW WLODXNVHW PLOM HXURBD 4 4 4 4
%LRPDWHULDDOLUDWNDLVXW MD SDOYHOXW

6HOOX HQHUJLD MD NLHUWRWDORXYV

3DNNDXVPDWHULDDOLW MD SDSHULW

3HKPRSDSHULW

-RLVWD ELRPDWHULDDOLSDOYHOXW

/ILLNHYDLKWR PLOM HXURD 4 4 4 4 4
%LRPDWHULDDOLUDWNDLVXW MD SDOYHOXW

6HOOX HQHUJLD MD NLHUWRWDORXYV

3DNNDXVPDWHULDDOLW MD SDSHULW

3HKPRSDSHULW

-RLVWD ELRPDWHULDDOLSDOYHOXW
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