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6LVIOW|

-RKGDQWR
7TRLPLQQDQ \OHLVNXYDXYV

$OXHHQ SLQWD MD SRKMDYHGHW VHNI NDODVWR
SLQWDYHGHW
BRKMDYHGHW
.DODVWR

J\WW]| MD SIIVW|WDUNNDLOX

/IXSDHKGRW

J\WW|WDUNNDLOX

31IVW|WDUNNDLOX
9HVLVW||Q MRKGHWWDYDW YHGHW
.DLYRVDOXHHQ VLVILVWHQ YHVLHQ WDUNNDLOX
9HVLHQNIVLWWHO\VDNND
-IWWHLGHQ VLYXNLYL WDUNNDLOX
3/0\Q MD OHLMXPDQ ODVNHXPDWDUNNDLOX
OHOX
71ULQI
.HUWDOXRQWHLQHQ SIIVW|WDUNNDLOX MD MDWNXYDWRLPLVWHQ PLW

I9DLNXWXVWDUNNDLOX
SLQWDYHVLHQ WDUNNDLOX
B3RKMDYHVLHQ MD NDLYRMHQ WDUNNDLOX
6HGLPHQWWLWDUNNDLOX
BLLOHYIWDUNNDLOX
SRKMDHOILQWDUNNDLOX
.DODWDORXGHOOLQHQ WDUNNDLOX
6IKNINRHNDODVWXNVHW
.DORMHQ PHWDOOLSLWRLVXXGHW

7XORVWHQ WRLPLWWDPLQHQ MD UDSRUWRLQWL
/IDDGXQYDUPLVWXV
2KMHOPDQ PXXWRNVHW MD YRLPDVVDROR

ILLWWHHW
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/ILLWWHHW

/LLWH
/LLWH
/LLWH
/LLWH
/LLWH
/LLWH
/ILLWH
/LLWH

THNLMI

8XWHODQ NDLYRNVHQ VLMDLQWL

SLQWDYHVLHQ WDUNNDLOXQ QI\WWHHQRWWRSDLNNRMHQ VLMDLQWL
SRKMDYHVLHQ WDUNNDLOXQ QI\W\WWHHQRWWRSDLNNRMHQ VLMDLQWL
SRKMDHOILQ SLLOHYI VIKN|NRHNDODVWXVWDUNNDLOXSDLNNRMHQ VLMDL
6HGLPHQWWLWDUNNDLOXSDLNNRMHQ VLMDLQWL

OHOXQ MD WIULQIQ PLWWDXVSDLNNRMHQ VLMDLQWL

3]0\ MD OHLMXPDODVNHXPDQ QI\WWHHQRWWRSDLNNRMHQ VLMDLQWL
7DUNNDLOXSLVWHLGHQ NRRQWLWDXOXNNR

3HNND .HUIQHQ
9LUSL (UYDVWL
OHHUL +DDWDMD
+DQQD 7LUNNRQHQ
$QQD 9ILVIQHQ

-RRQDV 5DXQLOD
7DUNDVWDMD K\YINV\MI

.DLVD .HWWXQHQ
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-RKGDQWR

ORQGR OLQHUDOV % 9 6XRPHQ VLYXOLLNNHHQ P\|[K ORQGR OLQHUDOV 8XWHODQ VD
RWHWWX NIW\WW||Q YXRQQD 7TRLPLQWD RQ SHUXVWXQXW 3RKMRLYV 6XRPHQ \PSIUL"
P\|[QWIPIIQ \PSIULVW|OXSDSIIW|INVHHQ QUR NRVNLHQ 8XWHODQ NDLYRN
PDOPLQ ORXKLQWDD NDDWRSDLNNDWRLPLQWDD VHNI PXRGRVWXYLHQ MIWHYFE
NDLYRNVHOWD YOHMIOAMWK@® OXSDSIIW|INVHQ OXSDPIIUINNVLI MD VHNI SIHW|NVHC(
WI\NWIQW||QSDQRPIHUNVWI RQ PXXWHWWX 3RKMRLV 6XRPHQ \PSIULVW|OXSD YLUDVW|
DQWDPDOOD SIIW|[NVHOOI 1UR /IXSDSIIW|INVHQ OXSDPIIUINVWI RQ PXXWHWYV
SRKMRLY 6XRPHQ \PSIULVW|OXSDYLUDVWRQ DQWDPDOOD SIIW|INVHOOI 1UR

.DLYRV RQ YXRVLHQ NXOXHVVD ODDMHQWXQXW MD ORXKLQWD RQ NDVYDPDVVD
OXSDKDNHPXNVHVVD YXRQQD DUYLRLWLLQ MRWHQ \KWL| ODLWWRL YLUHLOOH W
NRVNHYDQ \PSIULVW|OXSDKDNHPXNVHQ .DLYRVSLLULI WXOODDQ ODDMHQWDPDD
KHKWDDULVWD KHKWDDULLQ /RXKLQWDPIIUIQ NDVYDHVVD P\|V VLYXNLYHQ PI
I\N\LVWI VLYXNLYLDOXH RQ ODDMHQQHWWX KHKWDDULVWD KHKWDDULLQ MD
LWISXROHOOH SHUXVWHWDDQ NRNRQDDQ XXGHW ODDMHPPDW VLYXNLYLDOXHHW
\KWHHQVI QRLQ KHKWDDULD $OXHHQ ODDMHQWXHVVD P\|V NDLYRVDOXHHOOD NHL
NDVYDD 9HGHQ PIIUIQ NDVYXD YDUWHQ RQ VXXQQLWHOWX YHVLYDUDVWRDOOD
WDUYLWWDHVVD YDUDVWRLGD YHVLI PDKGROOLVLD KXROWRWLODQWHLWD YDUWHQ
YXRNVL YHVLHQNIVLWWHO\DOWDDW VLLUUHWIIQ 9HVLHQNIVLWWHO\DOWDLWD YD
K\GURNVLGLVDRVWXVDOODY VHNI DOWDDW VLQNLQ MD DUVHHQLQ SRLVWRRQ OHWDC(
YDLKHHVVD 9HVLHQNIVLWWHO\VWI YHGHW WXOODDQ MRKWDPDDQ O0\OO\SXURQ N
OXVWLQODKWHHQ NXQ QH Q\N\LVLQ RKMDWDDQ SLQWDYDOXWXVNHQWIOWI .RKLVHYIL

3RKMRLY 6XRPHQ DOXHKDOOLQWRYLUDVWR RQ DQWDQXW (OHPHQWLYV OLQHUDOV % 9
Q\N ORQGR OLQHUDOV XXGHQ OXSDSIIW|NVHQ 'QUR 36%$9, NRVNLH
8XWHODQ NDLYRNVHQ WRLPLQQDQ ROHQQDLVWD PXXWWDPLVWD MD WRLPLQ
PXXWRNVHQKDXVWD KXROLPDWWD .DLYRVSLLULQ ODDMHQQXVDOXHHOOD WRLF
NINQQLVW\Q\W 1\N\LVHQ NDLYRVSLLULQ DOXHHOOD RQ WHKW\ ODDMHQQXVRVD YDQ
MD ODDMHQQXVRVD RQ RWHWWX P\|[V NI\NWW|[|Q

9HGHW WXOODDQ MRKWDPDDQ O\OO\SXURRQ WRGHQQIN|LVHVWL YXRGHQ OR
ULLSSXHQ UDNHQWDPLVHQ HWHQHPLVHVWI 7IVVI RKMHOPDVVD WXOHYD XXVL SXUN
QLPHWW\ O0\OO\SXURQ SXUNXUHLWLNVL MD Q\N\LQHQ SRLVWXYD UHLWWL .RKLV
SXUNXUHLWLNVL

8XGHQ OXYDQ PXNDLVWD WRLPLQWDD NRVNHYD ODDMHPSL WDUNNDLOXRKMHOPD
.DLQXXQ (/< NHVNXNVHQ \PSIULVW|QVXRMHOXYLUDQRPDLVHQ M D /IDSLQ (/<1
NDODWDORXVYLUDQRPDLVHQ K\YINVIWWIYINVL HQQHQ WRLPLQWRMHQ XORWWD
ODDMHQQXVRVDOOH MD XXGHQ YHVLHQNIVLWWHO\MIUMHVWHOPIQ NIW\WW|[QRWWRD

(QQHQ WRLPLQQDQ YDUVLQDLVWD ODDMHPSDD NINQQLVW\PLVWI WDUNNDLOXD HYV

QRXGDWWDHQ SILYIWW\| RKMHOPDD MRQND PXNDLVHVWL WDUNNDLOXD RQ
OIKWLHQ 2KMHOPD RQ K\YINVIWW\ .DLQXXQ $, (/< MD /DSLQ
1$3(/< (/< NHVNXNVLVVD PXXWDPLQ OLVI\NVLQ WDL PXXWRNVLQ

/IDDMHQWDPLVHQ DLNDLVHHQ WDUNNDLOXRKMHOPDDQ HL NXLWHQNDDQ VLVIOO\WHV
MD /DSLQ (/< NHVNXVWHQ YDDWLPLD OLVI\NVLI NRVND WRLPLQWD HL ROOXW YLHOI C
ROHWHWWLLQ 7DUNNDLOXRKMHOPD VLVIOWII NI\WW| MD SIIVW|WDUNNDLOXQ VHN
I9DLNXWXVWDUNNDLOX VLVIOWII SLQWDYHVLHQ SRKMDYHVLHQ MD NDLYRMHQ V
SRKMDHOILPLHQ MD NDODVWRQ WDUNNDLOXQ
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71KIQ WDUNNDLOXRKMHOPDDQ RQ WHKW\ .DLQXXQ MD /DSLQ (/< NHVNXVWHQ

DQWDPDQ K\YINV\PLVSIIW|NVHQ .8, (/< 1$3(/<
PXNDLVHW OLVI\NVHW MD PXXWRNVHW /LVINVL WIWlI RKMHOPDD RQ WI\GHQ
\PSIULVW|OXSDSIIW|NVHQ 'QUR 36%9, HGHOO\WWIPIOOI WDYDOOD

S|O\ODVNHXPD PHOX MD WIULQI 7Pl WDUNNDLOXRKMHOPD NRUYDD DLHPPLQ OD!
SILYIW\Q WDUNNDLOXRKMHOPDQ

7TRLPLQQDQ \OHLVNXYDXYV

7DONNLPDOPLQ ORXKLQWDPIIUI WXOHH ROHPDDQ ODDMHQQXNVHQ P\|WI VXXULPP
WRQQLD YXRGHVVD MD NRNRQDLVORXKLQWD VXXULPPLOODDQ OW YXRGHVVD [/F
YXRWHHQ DVWL 8XWHODQ DYRORXKRNVHQ SLQWD DOD WXOHH ROHPDDQ KHK
HQLPPLOOIIQ QRLQ P MD DOLQ WXRWDQWRWDVR XORWWXLVL QRLQ WDVROOH P
DYRORXKRNVHQ ODDMXXV ROLVL KHKWDDULD V\Y\\V HQLPPLOOIIQ QRLQ P WX
QRLQ WDVROOH P 1

/IRXKLQWD WXOHH WDSDKWXPDDQ YXRGHQ PLWWDDQ PXXWDPDQD NXXNDXGHQ PLYV
SLWNLQ YXRWWD MROORLQ PDOPL ORXKLWDDQ MD QRVWHWDDQ YIOLYDUDVWRRQ
PXXWX VH WDSDKWXX SHQJHUORXKLQWDQD MD SRUDXV SDQRVWXV ODVWDXV PHQ
\OHLVHVWL NI\W|VVI ROHYD WHNQLLNND MD HGXVWDD SDUDVWD PDKGROOLVWD WH
ORXKLQQDVVD /RXKLQQDVVD NI\WHWIIQ QRUPDDOHMD NDXSDOOLVLD DYRORXKLCQ
UIMIKG\WVDLQHLWD /RXKLQWDUIMIKG\VDLQHLGHQ SIIUDDND DLQH RQ DPPRQLXPQLWL
VXRUDDQ UIMI\W\VDLQHWRLPLWWDMDOWD NDLYRNVHOOH /RXKLQWDUIMI\WANVLI WHK

+

9HVLWDVH NDLYRNVHQ ODDMHQQXNVHOOH RQ ODVNHWWX NDLYRNVHQ HOLQNDLE
VLYXNLYLDOXHHW MD ORXKRNVHW RYDW VXXULPPLOODDQ 1RUPDDOLQD YXRQQD YH
QHWWRSRVLWLLYLQHQ MD PIUNIQI YXREWWRERVLWLLYRPQHQ 7RLPLQQDVWD WXOH
NHUW\PIIQ DYRORXKRNVHQ NXLYDWXVYHVLI VHNI VLYXNLYLHQ MD \OLMIIPIPDDQ
YDOXPD MD VXRWRYHVLI HQHPPIQ NXLQ OQ\N\LVLQ $YRORXKRV WXOHH ODDMHQH
YHVLHQNIVLWWHO\DOWDLGHQ SIIOOH MRWHQ QH MRXGXWDDQ VLLUWIPIIQ I1I\NV\LVHOQ
WXOODDQ NHUIIPIIQ VDPDOOD WDYDOOD NXLQ OQ\N\LVLQNLQ VXRWR RMLHQ D
VLYXNLYLDOXHHQ MD DYRORXKRNVHQ YHGHW WXOODDQ MRKWDPDDQ WDL SXP
HVLVHONH\W\VDOWDDVHHQ MD QH MRKGHWDDQ VLLWI DYR RMDDQ WDL PXXOOD YD
VLYXNLYLDOXHHQ RKL YHVLYDUDVWRDOWDDVHHQ MD HGHOOHHQ SRKMRLVHHQ YH
VLYXNLYLDOXHHQ YHGHW WXOODDQ MRKWDPDDQ VXRUDDQ YHVLYDUDVWRDOWD!
YHVLHQNIVLWWHO\Q  YLHUHVVI 9LLQDNRUYHQ YHGHW WXOODDQ SXPSSDDP
HVLVHONH\W\VDOWDDVHHQ NXLQ 8XWHODQ NDLYRNVHQ NXLYDWXVYHGHW MD Q\N
VXRWRYHGHW O9HVLHQNIVLWWHO\WWI YHGHW WXOODDQ MRKWDPDDQ O0\OO\SXURQ
OXVWLQMRHQ NDXWWD -RUPDVMIUYHQ OXVWLQODKWHHQ

8XGHQ OXYDQ PXNDLVHVWL YHGHW WXOODDQ MRKWDPDDQ YHVLHQNIVLWWHO\VW
-RUPDVMIUYHQ OXVWLQODKWHHQ NXQ QH OQ\N\WLODVVD RKMDWDDQ SLQWL
.RKLVHYDQSXURRQ .XYD 9DOPLVWHOHYDW W\|W XXGHQ SXUNXUHLWLQ NIN\WW||Q
NI\QQLVVI MD YHVLHQ MRKWDPLQHQ XXGHOOH SXUNXUHLWLOOH RQ VXXQQLWHOW)
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.XYD 9HVLVW||Q MRKGHWWDYLHQ YHVLHQ SXUNXUHLWLW
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$OXHHQ SLQWD MD SRKMDYHGHW VHNI NDODV

SLQWDYHGHW

8XWHODQ NDLYRVDOXH VLMDLWVHH -RUPDVMIUYHQ YHVLVW|DOXHHOOD 0OXVWLQMRHQ
MD 7DOYLMRHQ YDOXPD DOXHHQ UDMDY\|K\NNHHOOI .DLYRV VLMRLWWXX 0XV
DOXHHOOH MD Q\N\LQHQ VLYXNLYLHQ OIMLW\VDOXH SIIRVLQ 7TDOYLMRHQ
O9HVLVW|YDLNXWXNVHW NRKGLVWXYDW Q\N\LVLQ HQVLVLMDLVHVWL .RKLVHYDQSXU
OXVWLQMRNL ODVNHH -RUPDVMIUYHQ OXVWLQODKWHHQ MD VLWI NDXWWD 1XDVN
2XOXMIUYHHQ

.DLYRVDOXHHQ OIKLPPIW OXRNLWHOOXW YHVLPXRGRVWXPDW -RUPDVMIUYL MD 5
YHVLHQKRLGRQ NROPDQQHOOD OXRNLWWHOXNLHUURNVHOOD PIIULWHOW\ K\YIIQ
9HVLPXRGRVWXPLHQ NHPLDOOLQHQ WLOD RQ NRNR 6XRPHVVD K\YII KXRQRPSL SD
DLHPPLQ NI\WHWW\MHQ 3%'( \KGLVWHLGHQ \PSIULVW|QODDWXQRUPLQ \OLW\NVHQ W
RYDW NDXNRNXONHXWXYLD MD K\YLQ SLWNILNILVLI -RUPDVMRHVVD \OLWW\\
HORKRSHDSLWRLVXXGHQ \PSIULVW|QODDWXQRUPL MD -RUPDVMIUYHVVI \OLWW\YIW |
MD HORKRSHDQ ODDWXQRUPLW 6XRPHQ \PSIULVW|NHVNXV

OXVWLQMRHOOH O0O\OO\SXUROOH MD .RKLVHYDQSXUROOH HL ROH WHKW\ HNRORJL
YHVLVW|MHQ I\WLNDDOLV NHPLDOOLVWD WLODD YRLGDDQ DUYLRLGD NI\WWIHQ
PITULWHOW\MI OXRNNDUDMRMD $URYLLWD \P

SRKMDYHGHW

+DQNHDOXHHOOD WDL VHQ OIKHLVMAWGHVVI HL ROH OXRNLWHOWXMD SRKMDYHVL
\NVLW\LVHOOI NLLQWHLVW|OOI \NVL LUWRPDDQ NXLOXNDLYR MRND HL ROH ROOXW
NDKWHHQ YXRWHHQ .DLYR VLMDLWVHH KDQNHDOXHHQ NHVNHOOI .DXHPSDQD K
NLLQWHLVW|MI MD NDLYRMD .DLYRW KXRPLRLGDDQ WDUYLWWDYLOWD RVLQ WIVVI W

$OXHHQ PDDSHLWH RQ RKXW MD PRUHHQLDLQHNVHQ UXQVDDQ KLHQRDLQHVSLWRLYV
RQ KXRQRVWL YHWWI| MRKWDYDD 9HGHQ ODDWXD KXRQRQWDD DOXHHQ UXQVDDVWL |
NDOOLRSHUI +DQNHDOXH VLMDLWVHH YHGHQMDNDMDOOD 3RKMDYHGHQ YLUWDXVYV
OIQVLRVDVVD OXRGH OIQVLOXRGH LWIRVDQ SRKMRLVRVDVVD OXRGH MD PXXDOOD C

6XXQQLWHOOXOOD VLYXNLYLDOXHHOOD PDDSHLWH RQ RKXW MD NDOOLR RQ RVL
WRGHQQIN|LVWI HWWHL NDOOLRSLQQDOOD ROH YHVLNHUURVWD .DOOLRSRKMDY
UDNRLOXD MD UXKMHY\|K\NNHLWI SLWNLQ MRWHQ YLUWDXVUHLWLW RYDW PDDSH
PRQLPXWNDLVHPPDW 1LLVVI NXLWHQNLQ SIWHH VDPD OIKW|NRKWD NXLQ PDDSHUIQ
HOL YLUWDXV WDSDKWXX NRUNHDPPDVWD SRWHQWLDDOLVWD PDWDODPSDDQ MRV
WDSDKWXYDW WRSRJUDILDQ PXNDLVHVWL 1\N\WLODD NXYDDYDQ PDOOLQQXNVHQ
SDLQHNRUNHXV RQ VXXULQ ORXQDDVVD MD ODVNHH NRKWL NRLOOLVWD MD LWIUHX
PLNI YDVWDD DOXHHQ WRSRJUDILDD

.DODVWR

.RKLVHYDQSXURQ NRHDORLOOD RQ WHKW\ VIKNINRHNDODVWXNVLD YXRVLQD
VDDOLVWD QLLOWI HL ROH VDDWX 3XUR ROL NDODWRQ MR HQQHQ NDLYRVWRLPL
.RKLVHYDQSXURQ YHVL RQ OXRQWDLVHVWL WXPPDD MD KDSDQWD PLNI UDMR
HOLQRORVXKWHLWD SXUROOD

OXVWLQMRHQ NDODVWR RQ ROOXW QLXNND NDLNNLQD WDUNNDLOXYXRVLQD 9XRQC
VDDOLV PXRGRVWXL DLQRDVWDDQ NLYLVLPSXVWD OXLWD HUL YXRVLQD VDWXQQDLYV
RYDW ROOHHW KDXNL DKYHQ NLLVNL VIUNL PDGH MD PXWX .HVIQYDQKDD DKYH
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YXRVLQD MD .DORMHQ YIK\AWHHQ YDLNXWWDQHH KHLNNR YHGHQ ODDWX HVL
S+ RQ DMRLWWDLQ YDUVLQ DOKDLQHQ G6IKN|INRHNDODVWXVWXORVWHQ SHUXVWHH
YDLNXWXNVLD HL ROH ROOXW KDYDLWWDYLVVD OXVWLQMRHQ NDODVWRVVD

.DORMHQ PHWDOOLSLWRLVXXNVLD $V +J &G 1L RQ WHKW\ OXVWLQODKGHOW
SWGHW\LVWI NDORLVWD NLYLVLPSSX DKYHQ PDGH MD KDXNL YXRQQD 1I\WHND
NDGPLXPLQ MD DUVHHQLQ SLWRLVXXGHW RYDW WDYDQRPDLVHOOD WDL PDWDODC
UDMRLWWDQHHW NDORMHQ NI\WW|NHOSRLVXXWWD +DXNLHQ MD PDWHLGHQ HORKR
VXKWHHVVD VXRVLWXVDUYRLKLQ PXWWD DUYRW RYDW VLOWL K\YLQ WWSLOOLVLI
\OHLVHHQ HORKRSHDWDVRRQ

0O\OO\SXURVVD WHKGIIQ VIKNINRHNDODVWXV V\NV\OOI 6IKNINRHNDODVWXNVHQ
PDKGROOLVLVWD QI\WHNDORLVWD WHKGIIQ NDORMHQ PHWDOOLSLWRLVXXNVLHQ PII
vDDGDDQ ULLWWIYIVWL VRSLYLD QI\WHNDORMD MD WXORVWHQ SHUXVWHHOOD DU
WDUYH

1J\WW| MD SIIVW|WDUNNDLOX

IXSDHKGRW

$OXHKDOOLQWRYLUDVWR RQ P\|[QWIQ\W ORQGR OLQHUDOVLOOH \PSIULVW|OXYDQ ND
MIWHYHVLHQ MRKWDPLVHHQ O\OO\SXURRQ MD HGHOOHHQ .RKLVHYDQSXURQ MD
-RUPDVMIUYHHQ 'QUR 36%$9,

9HGHW WXOODDQ MRKWDPDDQ 0\OO\SXURRQ WRGHQQIN|LVHVWL YXRGHQ ORSXVYV
RKMHOPDVVD WXOHYD XXVL SXUNXUHLWWL RQ QLPHWW\ 0\OO\SXURQ SXUNXUHLWLN
SRLVWXYD UHLWWL .RKLVHYDQSXUR® VEOVWN X HMRKIGHWMWDYLHQ YHVLHQ RVDOWD

QRXGDWHWDDQ NXLWHQNLQ OXSDSIIW|INVHQ 'QUR 36%$9, PXNDLVLD UDMD
DUYRMD
/IXSDSIIW|INVHQ '"QUR 36%$9, UDMD DUYRW

.N\Ww]|] MD SIIVW|WDUNNDLOXQ DYXOOD VHXUDWDDQ NDLYRNVHQ WRLPLQWDD MD W
PIIUII MD OXSDPIIUNVWHQ WRWHXWXPLVWD <PSIULVW|OXSDSIIW|NVHVVI RQ HGHO
YHVLVW||Q MRKGHWWDYDW YHGHW RQ NIVLWHOWIYl VLWHQ HWWI VHXUDDYDW UDMD

NLLQWRDLQH PJ O
OLXNRLQHQ NDGPLXP —-Jo
OLXNRLQHQ HORKRSHD —Jo
OLXNRLQHQ QLNNHOL —Jo
VLQNNL —Jo
DQWLPRQL —Jo
OLXNRLQHQ NREROWWL —Jo
OLXNRLQHQ DUVHHOQL —-Jo

9HVLVW||Q MRKGHWWDYDQ NIVLWHOO\Q MIWHYHGHQ NRNRQDLVW\SHQ PIIUIl VDD ROO
YXRGHVVD MD YHVLVW||Q MRKGHWWDYDQ VXOIDDWLQ PIIUI HQLQWIIQ WRQQLD Y

5DMD DUYRMHQ NDWVRWDDQ DOLWWXQHHQ NXQ
OLXNRLVHQ NDGPLXPLQ MD OLXNRLVHQ HORKRSHDQ NXXNDXVLNHVNLDUYR DOLWWI

OLXNRLVHQ QLNNHOLQ MD VLQNLQ MRKWDPLVYXRURNDXVLHQ YLUWDDPDSDLQRWW
DOLWWDD UDMD DUYRQ
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DQWLPRQLQ OLXNRLVHQ NREROWLQ MD OLXNRLVHQ DUVHHQLQ MRKWDPLVYXRURNDM
WHLQHQ YXRVLNHVNLDUYR DOLWWDD UDMD DUYRQ MD

NLLQWRDLQHHQ MRKWDPLVYXRURNDXVLHQ YLUWDDPDSDLQRWWHLQHQ QHOMIQQH
UDMD DUYRQ

JVLWHOW\MHQ MIWHYHVLHQ MRKWDPLVHVWD HL VDD DLKHXWXD YHVLVW]|VVI YDOW
YHVL\PSIULVW|OOH YDDUDOOLVLVWD MD KDLWDOOLVLVWD DLQHLVWD OoLL
OXHWHOWXMHQ DLQHLGHQ \PSIULVW|QODDWXQRUPLHQ \OLW\NVLI

JAWW|WDUNNDLOX

.DLYRNVHOOD WHKGIIQ NRNR WRLPLQQDQ DMDQ MDWNXYDD NI\WW|WDUNNDLOXD
NLUMDWDDQ NI\WW|SILYINLUMDDQ WDL PXXKXQ VRYHOWXYDDQ WLHWRMHQ WDOOHQ
NLUMDWDDQ NDLNNL WLHGRW MD WDSDKWXPDW MRWND YRLYDW DLKHXWWDD
\PSIULVW|YDLNXWXNVLD WDL OLVIWI WRLPLQQDVWD DLKHXWXYLD WHUYH\V M D
J\WW|WDUNNDLOXD SILYLWHWIIQ WRLPLQQDVWD VDDWDYDQ WLHGRQ SHUXVWHHOOD

.DLYRNVHOOD VXRULWHWDDQ WRLPLQQDQ DLNDQD MDWNXYDD NI\WW|WDUNNDLOXD |
VHXUDDYDW DVLDW

i WXRWDQWRPIIUIW ORXKRNVLWWDLQ

i OLLNHQQHPIIUIW

i UIMIKG\WVDLQHLGHQ MD PXLGHQ NHPLNDDOLHQ SROWWRDLQHLGHQ MD HQHUJLDQ N
i ORXKRVWHQ NXLYDQDSLWRYHVLHQ PIIUI

i MIWHYHGHQ SXKGLVWXVSURVHVVLHQ WRLPLQWD NI\WW|DMDW WRLPLQWDKILUL|W
i DOXHHOWD YHVLVW||Q MRKGHWXQ NIVLWHOO\Q YHGHQ PIlIUI

i PXRGRVWXQHHW MIWWHHW PIIUI ODDWX MD VLMRLWXV

i VLYXNLYLDOXHLGHQ WI\WW |[PIIUIW MD WI\WW|DOXHLGHQ ODDMXXV

i DOXHLGHQ NXQQRVVDSLWRWRLPHQSLWHHW YHVLHQ KDOOLQWD MD NIVLWWHO\MIL
UDNHQWHHW MD WLHYHUNNR

i SRLNNHXNVHOOLVHW WLODQWHHW \PSIULVW|YDKLQJRW MD RQQHWWRPXXGHW

i MIONLKRLWRWRLPHW ODDMXXV WRWHXWXVWDSD NNWHWW\MHQ PHQHWHOPLHQ W

I9HGHQODDWXVHOYLW\NVLQ MD PLWWDXNVLQ SXKWDLNVL WRGHWWXMD YHVLI MRLW

PXNDLVHVWL MRKWDD YHVLHQNIVLWWHO\MIUMHVWHOPLHQ RKLWVH VHXUDWD
\KWH\GHVVI| SILYLWWILQ DLVWLQYDUDLVHVWL 9HVLHQ OLNDDQWXPDWWRPXXV WRGH
NXXNDXGHVVD SIIVW|WDUNNDLOXQ QI\WWHHQRWRQ \KWH\GHVVI QLLGHQ YHGHQOL
RVDOWD MRLOOH RQ DQQHWWX SIIVW|UDMD DUYRW .DLQXXQ (/< NHVNXV YRL HG
QIWWWHHQRWWRD MD XVHDPSLD PLWDWWDYLD VXXUHLWD MRWWD YHVLHQ SXt
WDUSHHWWRPXXV YRLGDDQ YDUPLVWDD

(/< Q SIIW|INVHQ PXNDDQ MIWWHLGHQ WDUNNDLOXD NRVNHYD \NVLW\LVNRKYV
QIWWWHHQRWRQ WRWHXWWDPLVHVWD MD NI\WHWWIYLVWI PHQHWHOPLVWI RQ WRLP
NHVNXNVHQ KVYINVIWWIYINVL PHQQHVVI (VLWANVHQ WXOHH SLWII VLVIOOIIQ
ODDGXOOLQHQ WDUNNDLOX PXRGRVWXPLVPIIULHQ VHXUDQQDQ OLVINVL MD VHC
SDUKDDVHHQ NIWWW|NHOSRLVHHQ WHNQLLNNDDQ %$7 8XWHODQ NDLYRNYV
WDUNNDLOXVXXQQLWHOPD RQ ODDGLWWX NHVINXXVVD $)5< )LQODQG 2\

NMNWWIWDUNNDLOXOOD RQ QLPHWW)Y YDVWXXKHQNLO|

ORQGR OLQHUDOV % 9 %UDQFK )LQODQG FRS\ULJKW < $)5< )LQODQG 2\
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SIIVW|WDUNNDLOX

9HVLVW||Q MRKGHWWDYDW YHGHW

.DLYRVDOXHHOWD SRLV MRKGHWWDYLHQ NIVLWHOW\MHQ YHVLHQ PIIUIl PLWDWDL
PLWWDXNVHOOD SXUNXYHVLVW]||Q MRKGHWWDYDQ YHGHQ YLUWDDPDPLW\
SIIVW|WDUNNDLOXSLVWHHVWI

INWWHHW  SXUNXYHVLVW]||Q MRKGHWWDYLVWD YHVLVWI RWHWDDQ YHVLHQNI
DODSXROLVHVWD QI\WWHHQRWWRSLWWMHHWWIQ 7NDDXNOWIN MR UWDD NXXNDXGHVVD
71001 KHWNHOOI SXUNXRMDQD WRLPLL .RKLVHYDQSXUR MD QI\WHSLVWH 8X5XP 8¢
SDLNDVVD MRVVD SXUNXRMD DOLWWDD PHWVIDXWRWLHQ .XYD .XQ 0\0OO0O\SXU
NIW\WW[|Q VLLUWI SLVWH O0\OO\SXURRQ 8X3XUNX DOXVWDYD VLMDLQWL

INWWHLVWI PITULWHWIIQ VHXUDDYDW PXXWWXMDW

i OIPS|WLOD

i NLLOQWRDLQH

i S+

i VIKNJQMRKWDY XXV

i OLXNRLQHQ KDSSL MD KDSHQ N\OOIVW\VDVWH
i VDPHXV

i NRNRQDLVW\SSL

i 12 W\SSL

i NRNRQDLVIRVIRUL
i'2&

i NDOVLXP

i VXOIDDWWL

i DQWLPRQL

i OLXNRLQHQ DQWLPRQL
i DUVHHQL

i OLXNRLQHQ DUVHHQL
i NDGPLXP

i OLXNRLQHQ NDGPLXP
i NREROWWL

i OLXNRLQHQ NREROWWL
i HORKRSHD

i OLXNRLQHQ HORKRSHD
i UDXWD

i OLXNRLQHQ UDXWD

i QLNNHOL

i OLXNRLQHQ QLNNHOL
i O\LM\

i OLXNRLQHQ O\LM\

i VLQNNL

i OLXNRLQHQ VLQNNL

i |OM\KLLOLYHG\W

B8UDDQLSLWRLVXXY NRNRQDLVSLWRLVXXV PIHHULWHWIIQ NHUUDQ YXRGHVVD

ORQGR OLQHUDOV % 9 %UDQFK )LQODQG FRS\ULJKW < $)5< )LQODQG 2\
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.HUUDQ NROPHVVD YXRGHVVD DONDHQ YXRGHVWD WHKGIIQ ODDMHPSL PHWDOO
DQDO\WRLGDDQ OLVINVL KRSHD EDULXP NXSDUL NDOLXP PDJQHVLXP QDWULXP S
NDOVLXP NURPL PDQJDDQL PROVEGHHQL ULNNL VHOHHQL NXOWD EHU\OOLXP
FHULXP NORRUL &O G\WWSURVLXP HUELXP HXURSLXP [IOXRUL ) JDOOLXP
JHUPDQLXP KDIQLXP KROPLXP MRGL LULGLXP ODQWDDQL OLWLXP OXWHWLXP MI

.DLYRVDOXHHQ VLVILVWHQ YHVLHQ WDUNNDLOX
.DLYRVDOXHHQ VLVILVWHQ YHVLHQ WDUNNDLOXXQ VLVIOW\\ ODDMHQWXPLVHQ YDL
QIWWWHHQRWWRSDLNNDD 7DXOXNNR INWWHLWI RWHWDDQ 8XWHODQ VLYXNLYLD
DYRORXKRNVHVWD SXPSDWWDYDVWD YHGHVWI VHNI 8XWHODQ YHVLHQNIVLWWHO\D
OIKWHYIVWI YHGHVWI

1ILVWI YHVLVWI DQDO\WRLGDDQ S+ VIKN|QMRKWDYXXV VXOIDDWWL OLXNRLQHOQ
N\OOIVW\VDVWH NLLQWRDLQH NRNRQDLVW\SSL 12 1 NRNRQDLVIRVIRUL DQW
DQWLPRQL DUVHHQL OLXNRLQHQ DUVHHQL HORKRSHD OLXNRLQHQ HORKRSHD
NDGPLXP NREROWWL OLXNRLQHQ NREROWWL UDXWD OLXNRLQHQ UDXWD QLNNHO
MD OLXNRLQHQ VLQNNL

.DLYRVDOXHHQ VLVILVHHQ WDUNNDLOXXQ NXXOXYLVWD QI\WWHHQRWWRSLVWHL)
YIKLQWIIQ NHUWDD YXRGHVVD SDLWVL YHVLHQNIVLWWHO\WQ MRKGHWWDYDVWD YH(
NHUUDQ NXXNDXGHVVD 9HVLHQNIVLWWHO\WQ WXOHYD MD OIKWHYI INWWHHQRW)
NDUWDOOD RQ HVLWHWW\ NXYDVVD

7DXOXNNR 3IIVW|WDUNNDLOXQ QIWWHHQRWWRSDLNNRMHQ VLMDLQWL 8XWHODQ
ODDMHQWXPLVHQ DLNDLVHVVD WDUNNDLOXVVD

.RRUGLQDDW

INWWHHQRWWRSDLNND 7XQQXV (756 70 )1

8XWHOD UXPSX 8X5XP 830 WLH

6LYXNLYLDOXH VLYXNLY,
OIKWHY! YHVL SB(W&I#BO\WQXNLYLDOXH OIKWHYI

$YRORXKRY DYRORXKR V
SXPSDWWDYD YHVL NB&'WI—Y%)%BDYRORXKRVBOlKWHYI

O9HVLHQNIVLWWHO\\Q WXOHYD 8XWHODBDOWDDVHHQ WXOHYD
9HVLHQNIVLWWHO\VWI OIKWHYI 8XWHODBDOWDDVWD OIKWHYI
ORQGR OLQHUDOV % 9 %UDQFK )LQODQG FRS\ULJKW ¢ $)5< )LQODQG 2\

8XWHODQ NDLYRNVHQ ODDMHQWDPLVHQ DLNDLQHQ WDUNNDLOXRKMHOPD
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.XYD B3IIVW|WDUNNDLOXQ QIWWWHHQRWWRSDLNNRMHQ VLMDLQWL +XRP 1I\WWHHQRW
8X5XP RQ VDPD NXLQ 830 WLH

O9HVLHQNIVLWWHO\VDNND
7DUNNDLOXRKMHOPDQ K\YINV\PLVSIIW|[NVHQ .$,(/< 1$3(/< PXNDLVHVWL
QLLQ NDXDQ NXLQ 8XWHODVVD RQ NNW|VVI Q\N\LVHQNDOWDLQHQ YHVLHQNIV
YHVLHQNIVLWWHO\VDNDQ PIIUIl MD ODDWXD RQ VHXUDWWDYD NXWHQ PHQHWHOPIQ N
NRHWRLPLQQDVWD DQQHWXVVD SIIW|[NVHVVI 1UR '"QUR 36%$9, RQ PIIUIW

9HVLHQNIVLWWHO\VDNDQ ODDWXD WXWNLWDDQ QHOMI NHUWDD YXRGHVVD HUL YX
WHKGIIQ PRQLDONXDLQHPIIULW\V MD OLXNRLVXXGHW DQDO\WRLGDDQ ubD®
9HVLHQNIVLWWHO\WVDNDQ NRVWHXV PLWDWDDQ JHRWXXELQ W\KMHQQ\VWHQ \KWH\GF

-IWWHLGHQ VLYXNLYL WDUNNDLOX

6LYXNLYLVWI NRRWDDQ HGXVWDYDW NRNRRPDQI\WWHHW -RNDLVHVWD ORXKLC
VLYXNLYLQI\WH MD VLYXNLYHQ QHOMIQQHVYXRVLQI\WH NRRWDDQ VXKWHHVVD OR]
VLYXNLYLI OIMLWHWIIQ HVLP ULNNLSLWRLVXXGHQ SHUXVWHHOOD HUL OIMLW\VD
VLYXNLYLVWI RPDW NRNRRPDQI\WWHHQVI 1I\WWHLGHQ YDOPLVWXNVHVVD NLLQQI
KXRPLRWD QI\WWHLGHQ VILO\PLVHHQ PXXWWXPDWWRPLQD HVLP LOPDWLLYL
INWHPIHUI SHUXVWXX 6< .DLYDQQDLVMIWWHHQ OXRNLWWHOX S\VI\YINVL RSSDD'

ORQGR OLQHUDOV % 9 %UDQFK )LQODQG FRS\ULJKW < $)5< )LQODQG 2\
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IHOMIQQHVYXRVLWWDLQ NXVWDNLQ NRNRRPDQI\WWHHVWI PIHIULWHWIIQ $%$ WHVW
SHUXVNDUDNWHULVRLQQLVVD WXQQLVWHWWXMHQ PHWDOOLHQ MD SXROLPHWDO(
SLWRLVXXGHW $V &G &R &U &X 1L 6E 9 MD =Q

.DKGHVWL YXRGHVVD WXWNLWDDQ QHOMIQQHVYXRVLNRNRRPDQI\WWHHQ ULQQDNND
DQDOWVLYDOLNRLPD

X $ONXDLQHHW NXQLQJDVYHVLXXWROOD 6E $V %D +J &G &D &R &U &X 3E
1L )H 6H =Q 6Q 8 MD 9

x 1$* WHVWL $%$ WHVWLQ MD 1$* WHVWLQ WXORVWHQ SHUXVWHHOOD PIIULWH
QNWWHHQ KDSRQWXRWWRN\N\

/LVINVL VLYXNLYLOOH WHKGIIQ NHUUDQ YXRGHVVD NRQWDNWLOLXNRLVXXVWHVW
UDYLVWHOXWHVWL MROOD VHOYLWHWIIQ MIWHMDNHLGHQ O\K\WDLNDLVWD OLXNRLYV
VDPDVWD NRNRRPDQI\WH HUIVWI NXLQ NXQLQJDVYHVLXXWWR MD 1$* WHVWL

.RNR DQDOWVLYDOLNNR MD HVLPHUNLQRPDLQHQ DLNDWDXOXWXV RQ HVLWHWW\ \
WDXOXNRVVD 7DXOXNNR

7DXOXNNR (VLPHUNNL VLYXNLYLWDUNNDLOXQ DLNDWDXOXVWD

$ [ [ [ [

%$ WHVWL
1$* WHVWL [ [

$ONXDLQHHW [
VXSSHD

$ONXDLQHHW [ [
ODDMD

.RQWDNWL [
OLXNRLVXXYV

3]0\Q MD OHLMXPDQ ODVNHXPDWDUNNDLOX

3|O\WDUNNDLOX
<PSIULVW|OXSDSIIW|NVHQ '"QUR 36%9, PXNDDQ NDLYRVDOXHHOW
NDQWDXWXYDQ S|O\Q ODVNHXPDD RQ WDUNNDLOWDYD NDLYRNVHQ OIKLDOXHF
WDUNNDLOXSLVWHLVWI (VLW\V S|O\ODVNHXPDQ WDUNNDLOXVWD RQ WHKWIYI .DLC
OXSDPIIUINNNVHVVI PHUIWAVVI ANVLWALVNRKWDLVHVVD WDUNNDLOXVXXQQLWHOPDVYV

3|]O\WDUNNDLOXSLVWHLGHQ DOXVWDYD VLMDLQWL RQ HVLWHWW\ WDXOXNRVVD 7D>
3|O\QPLWWDXV WRWHXWHWDDQ YXRQQD

7DXOXNNR 3|O\ODVNHXPDQ DOXVWDYDW WDUNNDLOXSLVWHHW .RRUGLQDDWLW W
NHUNVODLWWHLGHQ DVHQWDPLVHQ \KWH\GHVVI

+DYDL

SDLNND | -RKGH .RRUGLQDDWL

3]0\ 9DLNXWXNVHW OXRWHHVHHOQ

3]0\ 9DLNXWXNVHW NRLOOLVHHQ

310\ .RPXODQODPPHQWLH PINNL 3{uQlol

3101 9LLORPIHQWLH DVXLQUDNHQQXM 9HVDOD
7DOYLYDDUDQ 1DWXUD DOXH ),

ORQGR OLQHUDOV % 9 %UDQFK )LQODQG FRS\ULJKW <« $)5< )LQODQG 2\
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3]0\Q ODVNHXPDWDUNNDLOXQ SHUXVWHHOOD DUYLRLGDDQ WRLPLQQDVWD DLKHXW
MD VLLWI PDDSHUIQ ODDWXXQ DLKHXWXYLD YDLNXWXNVLD 3|0\Q ODVNHXPDQ NHUI\
NHUILPHW YDLKGHWDDQ “ YUN YIOHLQ .HUILQWHQ WDUNDW SDLNDW YDOLWD
DONDHVVD .HUILPLLQ ODLWHWDDQ QI\WWHHQRWRQ DOXVVD QRLQ O YHWWI N
EDNWHHULNDVYXD HKNILVHYIl OLVIDLQHWWD -RNDLVHOOH WDUNNDLOXNRKWHHOO
3|O\ODVNHXPDQ QI\WWHHQRWRVVD VHNI NRNRQDLVODVNHXPDQ ODVNHQQDVVD NI\W
6)6 QLLQ HWWI VRYHOOHWDDQ Q\N\LVWI NI\WIQW]|I MRVVD PHWDOOLSLWRLVX>
VLLYLO|LG\LVWI QIW\WWHLVWI NRNRQDLVSLWRLVXXNVLQD PIUNISROWWR MD HSIRUJL
DLQHV PITULWHWIIQ VXRGDWXVMIIQQ|NVHVWI 1I\WWHLVWI DQDO\WRLGDDQ NXXNDXVL
NLLQWRDLQHHQ KHKNXWXVMIIQQ|V VHNI NHUUDQ NHVIVVI PHWDOOLHQ $V &G &R &
9 MD =Q NRNRQDLVSLWRLVXXGHW

7TXRWDQQRQ ODDMHQWDPLVHQ MIONHHQ S|O\Q ODVNHXPDWDUNNDLOXD WHKGIIQ \K
DUYLRLGDDQ VHQ MIONHHQ MDWNRQ WDUYH

/HLMXPDWDUNNDLOX

8ONRLOPDQ KHQJLWHWWIYLHQ KLXNNDVWHQ 30 SLWRLVXXNVLD RQ PLWDWWDYD
WDUNNDLOXSLVWHHVVI MDWNXYDWRLPLVLOOD DQDO\WDDWWRUHLOOD VYIKLQWIIQ
+LXNNDVPLWWDXNVHW RQ WHKWIYl NROPHQ YXRGHQ NXOXHVVD NDLYRVWRLPLQC
DORLWWDPLVDMDQNRKGDVWD DMDQMDNVRQD MROORLQ NRUNHLPSLHQ SLWRLVXXN
WRGHQQIN|LVLQWI OLWWDXVDVHPLHQ SDLNDW RQ YDOLWWDYD LOPDQODDWXDV!
PDLQLWXW PLWWDXVSDLNNRMHQ VLMRLWWDPLVWD MD YIHVW|Q DOWLVWXPLVWD NR\
VLWHQ HWWI WRLQHQ PLWWDXVSDLNND RQ OIKHLQHQ DOWLVWXYD NRKGH OIKL
NDLYRVDOXHHOOD \OHLVHQ S|O\MPLVHQ DUYLRLPLVHNVL OLWWDXV WDUNNDLOX
WDUNNDLOXQ DMDQNRKWD RQ K\YINVI\WHWWIYI (/< NHVNXNVHOOD

+LXNNDVPLWWDXNVHW WHKGIIQ NHUWDDOOHHQ NROPHQ VYXRGHQ NXOXHVVD
ODDMHQQXNVHQ DORLWWDPLVDMDQNRKGDVWD YXRQQD $MDQMDNVRQD MR ¢
SLWRLVXXNVLHQ PXRGRVWXPLQHQ RQ WRGHQQIN|LVLQWI NHVIOOI 1IPI HLYIW VL]
ODDMHQWDPLVHQ DLNDLVHHQ WDUNNDLOXRKMHOPDDQ

8ONRLOPDQ KHQJLWHWWIYLHQ K LXSIIND R WHXX NV 3D PLWDWDDQ NDKGHVVD
WDUNNDLOXSLVWHHVVI MDWNXYDWRLPLVLOOD DQDO\WDDWWRUHLOOD N X
/HLMXPDWDUNNDLOXSLVWHLGHQ DOXVWDYD VLMDLQWL RQ HVLWHWW\ WDXOXNRVVD

7TRGHOOLVHW PLWWDXVSDLNDW YDOLWDDQ P\|[KHPPLQ \KGHVVI PLWWDXVODLWRNYV
NDQVVD OLWWDXVDVHPLHQ DOXVWDYDW SDLNDW RQ YDOLWWX OXSDSIIW|NVHQ OLL
HWWI WRLQHQ PLWWDXVSDLNND RQ OIKHLQHQ DOWLVWXYD NRKGH OIKLQ DVXWXV |
\OHLVHQ S|O\IPLVHQ DUYLRLPLVHNVL

7TDXOXNNR /IHLMXPDQ DOXVWDYDW WDUNNDLOXSLVWHHW OLWWDXVSDLNDW WD
P\|IKHPPLQ \KGHVVI PLWWDXVODLWRNVHQ NDQVVD

+DYDLOQ

SDLNND%.RKGH .RRUGLQDDW

JHLMXPD| 9LLORPIHQWLH DVXLQUDNHQQXNV 9HVDOpP

.DLYRVDOXHHOOD YDOOLWVHYDQ WXXOHQ VXXQQDQ

/HLMXPD DODSXROHOOD

OHOX
<PSIULVW|OXSDSIIWINVHQ PXNDDQ PHOXPLWWDXNVHW NDLYRNVHQ OIKL\PSIULVW]|V\
DVXLQNLLQWHLVW|Q SLKDSLLULVVI RQ WHKWIYl MRND WRLQHQ YXRVL NDLYRNVH
DLNDQD OHOXPLWWDXNVHW RQ WHKW\ YXRQQD DOOD ROHYDVVD WDXOXNRVVD
7DXOXNNR $LHPPLQ PXNDQD ROOHHW PLWWDXVSLVWHHW /DQWHH 3IUQIOI N
Q\NALVLQ NDLYRVAKWL|Q RPLVWXNVHVVD MRWHQ QH HLYIW ROH VHXUDQQDVVD PXN

ORQGR OLQHUDOV % 9 %UDQFK )LQODQG FRS\ULJKW < $)5< )LQODQG 2\
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SXUNDPDDQ SLDQ NRVND VH VLMDLWVHH NHVNHOO!| VLYXNLYLDOXHWWD OHOXQ PLW
RKHLVHVVD WDXOXNRVVD 7DXOXNNR MD OLLWWHHVVI

.DLYRNVHOOH ODDGLWWX PHOXQ OHYLIPLVPDOOLQQXV SILYLWHWIIQ PLWWDXVW
SILYLWHWW\ PHOXPDOOLQQXVUDSRUWWL WRLPLWHWDDQ (/< NHVNXNVHOOH
\PSIULVW|QVXRMHOXYLUDQRPDLVLOOH

7DXOXNNR OHOXQ WDUNNDLOXSLVWHHW

3LVWH 1LPL 2VRLWH .RRUGLQDDWL)\

0(/8 $VXLQUDNH®RPXWDQODPPHQWIH 6 ¢ 010ifi

0(/8 9HVDOD 9LLORPIHQWLHANOTIG| 61011060
71ULQI

.DLYRNVHQ OIKLDOXHHOOD YIKLQWIIQ NLORPHWULQ VIWHHOOI DYRORXKRNVLVWD
YDSDD DMDQ NIN\W|VV]I ROHYLHQ NLLQWHLVW|MHQ SHUXVWXVWHQ MD PXLGHQ \
UDNHQWHLGHQ HVLP XXQLW NXQWR VHOYLWHWIIQ NLLQWHLVW|Q RPLVWDMLHQ VX
MD HWXNIWHHQ VRYLWWDYDOOD WDYDOOD HQQHQ WRLPLQQDQ DORLWWDPLVWD 9LI
5DNHQQHNDWVHOPXV VXRULWHWDDQ WDXOXNRQ PXNDLVLOOH NRKWHLOOH MRW
OLLWWHHVVI

7DXOXNNR 5DNHQQXVNDWVHOPXVNRKWHHW

oUW WDPHY 2VRLIK — 3ONHOGHNDWYVHOPXY

7b5 .RPXODQODPPHQWLH $VXLQUDNHQQXV

7b5 9LLORPIHQWLH $VXLQUDNHQQXV 9HVDOD

7b5 9LLORPIHQWLH $VXLQUDNHQQXV +RLNND

7b5 9LLORPIHQWLH $VXLQUDNHQQXV 9LLORPINL

7b5 9LLORPIHQWLH $VXLQUDNHQQXV .DXQLVOHKWR
5DNHQQHNDWVHOPXNVHQ VLMDLQWL MD NI\WW|WLHWR 00/ PDDVWRNDUWDQ PXNDLVHVWL

(QQHQ YDUVLQDLVHQ WRLPLQQDQ DORLWWDPLVWD WHKGIIQ WIULQIPLWWDXNVHW N
7b5  VINV\OOI 9DUVLQDLVHQ WRLPLQQDQ DLNDQD UIMIKG\NVLVWI DLKHXWX
WDUNNDLOHPLVHNVL WIULQIPLWWDULW DVHQQHWDDQ NDKWHHQ DVXLQUDNHQQXNVF

.RKWHLVVD PLWDWDDQ WIULQIl KHLODKGXVQRSHXV QLLQ NDXDQ HWWI| WRLPLQ
VDDGDDQ OXRWHWWDYDVWL VHOYLOOH OLWWDXVMDNVRQ DLNDQD WHKGIIQ HQQDC
WIULQIYDLNXWXNVHQ DLKHXWWDPD UIMI\W\V  VHNI UIMI\W\V ~ MRVVD NINWHW
UIMIKG\VDLQHPIIUI (/< NHVNXV SIIWWIl PLWWDXVWXORNVHQ SHUXVWHHOOD WIU
MDWNDPLVHQ WDUSHHOOLVXXGHVWD

.HUWDOXRQWHLQHQ SIIVW|WDUNNDLOX MD MDWNXYDWRLPLVW|
KXROWR
(/< NHVNXNVHQ SIIW|[NVHQ PXNDDQ ULLSSXPDWWRPDQ WDKRQ WXOHH
YDLNXWXVWDUNNDLOX NHUWDOXRQWHLQHQ SIIVW|WDUNNDLOXQ QI\WWHHQRWWF
PLWWDXVWHQ ODDGXQYDUPLVWXYV

. HUWDOXRQWRLQHQ SIIVW|WDUNNDLOXQ QI\WWHHQRWWR WHKGIIQ ULLSSXPDWWRP
-DWNXYDWRLPLVWHQ PLWWDUHLGHQ KXROWR MD NDOLEURLQWL WRWHXWHWDD(
OLQHUDOVLOOD RQ KXROWRVRSLPXV MDWNXYDWRLPLVWHQ PLWWDUHLGHQ WRLPLWW

ORQGR OLQHUDOV % 9 %UDQFK )LQODQG FRS\ULJKW < $)5< )LQODQG 2\
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ODLNXWXVWDUNNDLOX

SLOWDYHVLHQ WDUNNDLOX

.DLYRNVHQ ODDMHQWXPLVHQ DLNDQD YHVLVW|YDLNXWXNVHW NRKGLVWXYDW .|
OXVWLQMRNHHQ MRND ODVNHH -RUPDVMIUYHQ OXVWLQODKWHHQ 9HVLHQNIVLWW|
PXXWWXPDDQ MD YHGHW WXOODDQ MRKWDPDDQ O\OO\SXURRQ YXRGHQ ORSXV
.RKLVHYDQSXURRQ MD HGHOOHHQ 0OXVWLQMRNHHQ /DDMHQWXPLVHQ DLNDLQHQ 0\O
ROOXW OXRQWHHOWDDQ HQQDNNRWDUNNDLOXD 7IVVI RKMHOPDVVD WXOHYD XXVL
O0\OO\SXURQ SXUNXUHLWLNVL MD Q\N\LQHQ SRLVWXYD UHLWWL .RKLVHYDQSXURQ SX

SLQWDYHVLHQ ODDWXD WDUNNDLOODDQ SXUNXYHVLVW|VVI \KWHHQVI VHLWVHPIOO
7DXOXNNR INWWHHQRWWRSDLNNRMHQ VLMDLQWL RQ HVLWHWW\ NDUWDOOD
RWHWDDQ .RKLVHYDQSXURVWD NDKGHOWD QI\WWHHQRWWRSDLNDOWD NDLYRNVHQ
Q\NV\LVHQ NXRUPLWXNVHQ YDLNXWXVWHQ WDUNNDLOHPLVHNVL .XQ O0\OO\SXURQ S
NIWWW||Q YRLGDDQ .RKLVHYDQSXURQ \OHPSL SLVWH .RK E MIWWII SRLV VHXUDQQDYV
QWWWHHW RWHWDDQ NDKGHOWD QI\WWHHQRWWRSDLNDOWD WXOHYLHQ NDLYR
DODSXROHOOD OXVWLQMRHVWD QI\WWHHW RWHWDDQ .RKLVHYDQSXURQ \OISXROHO!
QIWWWHHW RWHWDDQ -RUPDVMIUYHQ OXVWLQODKGHVWD

7DXOXNNR 3LQWDYHVLHQ WDUNNDLOXQ QI\WWHHQRWWRSDLNNRMHQ VLMDLQWL
1IINN\WWHHQRWWRSDLNND | 7XQQXV (7§§U7C8L()2’[1DWL
.RKLVHYDQSXUR E .RK E

.RKLVHYDQSXUR .RK

0\OO\SXUR 0\

0\OO\SXUR 0\

OXVWLQMRNL 0XVM

OXVWLQMRNL 0XVM

OXVWLQODKWL 0XVO

ORQGR OLQHUDOV % 9 %UDQFK )LQODQG FRS\ULJKW < $)5< )LQODQG 2\
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.XYD BLOWDYHVLHQ WDUNNDLOXQ QI\WWHHQRWWRSDLNNRMHQ VLMDLQWL

/XSDSIIW|NVHQ PXNDDQ YHVLQI\WWHHW RQ RWHWWDYD YXRVLWWDLQ QHOMI NHUWDE
MD PDUUDVNXXVVD O0\OO\SXURVWD MD .RKLVHYDQSXURVWD QI\WWHHW RQ RWHWW
\KWH\GHVVI NDNVL NHUWDD NXXNDXGHVVD O0\OO\SXURQ QI\WHSLVWHLOWI WDUNNI
HQQHQ ODDMHQQXNVHHQ OLLWW\YLHQ W|LGHQ DORLWWDPLVWD

ORQGR OLQHUDOV % 9 %UDQFK )LQODQG FRS\ULJKW < $)5< )LQODQG 2\
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$ONDHQ YXRGHVWD RQ 0\OO\SXURQ SLVWHHOWI RWHWWX QI\WWHHW PXXQ WDU|
QHOMI NHUWDD YXRGHVVD O0O\OO\SXURVWD 0\ 0\ RQ KHLQINXXVWD OIKWLHQ RV
NDNVL NHUWDD NXXVVD /LVINVL RQ WHKW\ NDLYRNVHQ RPDHKWRLVWD WDUNNDLOXI
UDNHQWDPLVDOXHHQ YDOXPDYHVLVWI

INWWHHQRWWRVAYWW RQ MRNLSLVWHLOOI P WDL SXROHW NRNRQDLVV\Y\\GHVWI P
DOOH P -RUPDVMIUYHQ KDYDLQWRSDLNRLOWD QI\WWHHW RWHWDDQ V\Y\A\NVLOW
\OISXROHOWD MD YIOLYHGHVWI P Q YIOHLQ .ORURINOOLQI\WH RWHWDDQ MIUY
VIYWGHVWI NRNRRPDQI\WWHHQI

INWWHHQRWRQ \KWH\GHVVI PLWDWDDQ QIN|VIYWWYW 1I\WWHHQRWRVVD QRXGDWHYV
\PSIULVW|KDOOLQQRQ DQWDPLD RKMHLWD OINHOI \P .DLNNL PIITULW\NVHYV
QRXGDWWDHQ 6)6 VWDQGDUGHMD WDL PXXWRLQ YLUDQRPDLVWHQ K\YINV\PLOOI PHQ

INWWHLVWI WHKGIIQ VHXUDDYDW PIITULW\NVHW

i OIPS|WLOD

i OLXNRLQHQ KDSSL

i KDSHQ N\OOIVW\VDVWH
i S+

i DONDOLWHHWWL

i VIKNJQMRKWDY XXV

i YIUL

i &2'0Q

i NLLOQWRDLQH

i VDPHXV

i NRNRQDLVW\SSL

i 12 W\SSL

i NRNRQDLVIRVIRUL

i VXOIDDWWL

i DQWLPRQL

i OLXNRLQHQ DQWLPRQL
i DUVHHQL

i OLXNRLQHQ DUVHHQL
i NDGPLXP

i OLXNRLQHQ NDGPLXP
i NREROWWL

i OLXNRLQHQ NREROWWL
i HORKRSHD

i OLXNRLQHQ HORKRSHD
i UDXWD

i OLXNRLQHQ UDXWD

i QLNNHOL

i OLXNRLQHQ QLNNHOL
i O\LM\

i OLXNRLQHQ O\LM\

i VLONNL

i OLXNRLQHQ VLQNNL

ORQGR OLQHUDOV % 9 %UDQFK )LQODQG FRS\ULJKW < $)5< )LQODQG 2\
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-RUPDVMIUYHQ QI\WWHLVWI PITULWHWIIQ NHVIDMDOOD + HGHOOI ROHYLHQ OL
PXXWWXMDW

i 32 3
i1+ 1
i DNORURI\OOL + P Q NRNRRPDQI\WH

.DLNLOWD QI\WHSDLNRLOWD PITULWHWIIQ OLVINVL NHUUDQ YXRGHVVD OLXHQQXW RU
NDOVLXP ELRVDDWDYDQ QLNNHOLQ MD O\LM\Q PIHULWWIPLVHNVL .RKLVHYDQSXURQ
0\ DS QI\WWHHQRWWRSDLNRLOWD HGHOOI OXHWHOOXW DQDOWVLW PIIULWHWIIQ QF

7THKRVWHWWX WDUNNDLOX

<PSIULVW|OXYDQ 'QUR 36%$9, PXNDLVHHQ VHNRLWWXPLVY\|[K\NNHHVHHQ C
WHKRVWHWWX WDUNNDLOX DORLWHWDDQ SXUNXUHLWLQ PXXWWDPLVHQ \KWH\G
WDUNNDLOXSLVWHLOWI RWHWDDQ P\|[VHQQDNNRQI\WWHHW HQQHQ YHVLHQMRKWDPL
YIKLQWIIQ \NVL SLQWDYHVLQI\WH RQ RWHWWDYD MRVWDNLQ OIKLDOXHHQ

OXRQQRQWLODLVHVWD YLUWDYHGHVWI NDGPLXPLQ ™MD QLNNHOLQ WDXVWDSLW
VHOYLWWIPLVWI YDUWHQ OXVWLQMRHQ KDYDLQWRSDLNRLVWD \KGHQ RQ VLMDLV
\KW\PINRKGDQ DODSXROHOOD MD \KGHQ KHWL 6DKLQNDOOLRQ DODSXROLVHOOD
.RKLVHYDQSXURQ YHGHQ YRLGDDQ ROHWWDD ROHYDQ WINVLQ VHNRLWWXQXW 0XVWIL

THKRVWHWXQ WDUNNDLOXQ QIW\WWHHQRWWRSDLNNWRW B HIR QMAREID 171D DXW XRNYNDRV
XXVLD 1I\WWHHQRWWRSDLNNRMHQ VLMDLQWL NDUWDOOD RQ HVLWHWW\ OLLWWHH)
OXVWLQMRHVVD .RKLVHYDQSXURQ \KW\PINRKGDQ \OISXROHOOD /HSSLNRVNL VHNI |
7 .RKLVHYDQSXURQ OLLWW\PIQ DODSXROHOOD 6DKLQNDOOLR OXVWLQMRNLVXXC
VLMDLWVHH OXVWLQODKGHVVD YIOLWW]|PIVWL PIITUIWAQ VHNRLWWXPLVY\|[K\NNHHQ D
RWHWDDQ SRKMDQ PXRWRMHQ SHUXVWHHOOD OXVWLQMRHQ YHGHQ SIP
INWWHHQRWWRVAYWWY RQ P WDL SXROHW NRNRQDLVV\Y\\GHVWI

7THKRVWHWXQ WDUNNDLOXQ QI\WWHHQRWWRSDLNRLOWD RWHWDDQ NHUWDOXRQYV
ODDMHQWXPLVHQ DLNDQD 9DUVLQDLQHQ NDKGHQ YXRGHQ DMDQ NHVWIYlI WHKRVW
MROORLQ QI\WWHLWI RWHWDDQ NHUUDQ NXXNDXGHVVD NINQQLVW\\ NXQ ODDMHQHPL
YDLKHHVHHQ HWWI| YHGHW MRKGHWDDQ XXGHQ YHVLHQNIVLWWHO\MIUMHVWHOPIQ N

7DXOXNNR 7THKRVWHWXQ WDUNNDLOXQ QIW\WWHHQRWWRSDLNNRMHQ VLMDLQWL
.RRUGLQDDWL

INVWWHHQRWWRSDLNNE 7XQQXV (756 70 31

OXVWLQMRNL 7 OXVM 7

OXVWLQMRNL 7 OXVM 7

OXVWLQMRNL 7 OXVM 7

OXVWLQODKWL OXVWLQMRNLVXX 0XVOBXX

INWWHLVWI PITULWHWIIQ VHXUDDYDW PXXWWXMDW

i OIPS|WLOD

i S+

i VIKNJQMRKWDY XXV
i NRNRQDLVW\SSL
i'2&

i NDOVLXP

i VXOIDDWWL

i DUVHHQL

ORQGR OLQHUDOV % 9 %UDQFK )LQODQG FRS\ULJKW < $)5< )LQODQG 2\
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i OLXNRLQHQ DUVHHOQL
i NDGPLXP

i OLXNRLQHQ NDGPLXP

i NREROWWL

i OLXNRLQHQ NREROWWL
i HORKRSHD

i OLXNRLQHQ HORKRSHD
i UDXWD

i OLXNRLQHQ UDXWD

i QLNNHOL

i OLXNRLQHQ QLNNHOL
i O\LM\

i OLXNRLQHQ O\LM\

i VLQNNL

i OLXNRLQHQ VLQNNL

THKRVWHWWXXQ WDUNNDLOXXQ SHUXVWXYD VHOYLW\V MIWHYHGHQ ODDGXVWD M
WRLPLYXXGHVWD VHNI MIWHYHVLHQ YDLNXWXNVLVWD WXOHH WRLPLWWDD (/< N
NXXNDXGHQ NXOXHVVD WRLVHQ WDUNNDLOXYXRGHQ SIIWW\PLVHVWI /XYDQ VDDMD
SHUXVWHHOOD DUYLRWD WRLPLQQDQ YHVLVW| MD NDODWDORXVYDLNXWXNVLVWD
SIIVW|MHQ MD WDUYLWWDHVVD PDOOLQQXNVHQ WXORNVLHQ SHUXVWHHOOD XXGHC
VHNRLWWXPLVY\|[K\NNHHQ WDUSHHVWD MD VHQ ODDMXXGHVWD

SRKMDYHVLHQ MD NDLYRMHQ WDUNNDLOX

<PSIULVW|OXSDSIIW|NVHQ PXNDDQ SRKMDYHVLYDLNXWXVWHQ WDUNNDLOHPLVHNVL
NDLYRNVHQ OIKL\PSIULVW||Q RQ DVHQQHWWDYD NDKGHQ ROHPDVVD ROHYDQ SRKME
DLQDNLQ VHLWVHPIQ XXWWD SRKMDYHVLSXWNHD .DLQXXQ (/< NHVNXNVHQ RKMHI
3XWNLVWD DLQDNLQ QHOMI RQ DVHQQHWWDYD NDOOLRSHUIQ UXKMHLVLLQ *7. Q O
SDLNNRLKLQ 3RKMDYHVLWDUNNDLOXXQ RQ OLLWHWWIYI P\|V KDNHPXNVHVVD HVLW
<PSIULVW|OXYDQ OXSDPIIUI\NNVHQ PXNDLQHQ SRKMDYHVLSXWNHQ DVHQQXVRKMHO

.DLQXXQ (/< NHVNXNVHHQ KHOPLNXXVVD (I< Q SIIW|V VDDWLLQ KXKWLI
.8, (/<

8XGHW SRKMDYHVLSXWNHW + RQ DVHQQHWWX YXRGHQ ORNDNXXVVD (/<
SIIW|NVHQ .$,(/< PXNDLVHVWL 3LVWHLVLLQ MD RQ DVHQQHWWX 1

SXWNHD WRLQHQ PDDSRKMDYHGHQ $ MD WRLQHQ NDOOLRSRKMDYHGHQ VHXUD
NDOOLRSRKMDYHGHQ VHXUDWDDQ WDUNRLWHWWXMD SXWNLD RYDW P\|V
VHXUDQWDDQ DVHQQHWWX SXWNL RQ XORWHWWX NDOOLRQ SLOQWDNHUURNVH
.DOOLRSRKMDYHVLSXWNLLQ HL ROH DVHQQHWWX PDDSHLWWHHQ RVDOWD VLLYLOII
QILVVI SXWNLVVD PDDNHUURNVHQ MD NDOOLRSLQQDQ UDMDNRKWD WLLYLVWHWWLL!
NDXWWD SIIVH PDDSRKMDYHVL VIYHPPIOOH SXWNHHQ 3XWNLHQ WLHGRW RQ HVLWH
MD VLMDLQQLW RQ HVLWHWW\ NXYDVVD MD P\|V OLLWWHHVVI OLNIOL XORL
WDUNNDLOXSLVWHLOOI KDYDLWDDQ ORXKRNVHQ NXLYDWXVYDLNXWXNVLD WDL PX
SRKMDYHVLWDUNNDLOXD ODDMHQQHWDDQ P\|V DUYLRLGXQ SRKMDYHGHQSLQQD
XONRSXROHOOH DVHQWDPDOOD OLVII SRKMDYHVLSXWNLD MD VLVIOO\WWIPIOOI VHXU
VLMDLWVHYLD WDORXVYHVLNDLYRMD

7DORXVYHVLNDLYRMD RWHWDDQ VHXUDQWDDQ QHOMI .D .D MD /DQWHHQ NDLYR
VLMRLWWXYDW NDLYRVSLLULQ HWHOISXROHOOH O0\|V NDXHPSDQD NDLYRVSLLULVWI
RWWDPLQHQ VHXUDQWDD HL ROH HWILVA\WGHVWI| MD K\GURJHRORJLVLVWD RORVXKWH
HL \KWH\WW| NDOOLRSHUIQ NDXWWD PP UXKMHLVXXV 1: 6( VXXQWDLVWD

ORQGR OLQHUDOV % 9 %UDQFK )LQODQG FRS\ULJKW < $)5< )LQODQG 2\
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SRKMDYHVLSXWNLVWD MD NDLYRLVWD PLWDWDDQ YHVLSLQQDQ NRUNHXV YXRVLWWIL

PDUUDVNXXVVD

BRKMDYHVLQI\WWHHW RWHWDDQ NHUUDQ YXRGHVVD HORNXXVVD SRKMDYHVLSXWN/|

ROHYLVWD NDLYRLVWD 7DXOXNNR

7DXOXNNR

MD .XYD

SRKMDYHVLQI\WWHLVWI PITULWHWIIQ YIKLQWIIQ VHXUDDYDW PXXWWXMDW

i OIPS|WLOD

i OLXNRLQHQ KDSSL

i KDSHQ N\OOIVW\VDVWH

i S+
i DONDOLWHHWWL

i VIKNJQMRKWDY XXV

i YIUL
i &2'0Q

i PHWDOOLW KRSHD $J

DUVHHQL $V

EDULXP %D NDGPLXP &G NXSDUL &X N

PDQJDDQL 0Q QDWULXP 1D O\LM\ 3E DQWLPRQL 6E SLL 6L VLQNNL =Q DO
ERRUL % NDOVLXP &D NURPL &U UDXWD )H PDJQHVLXP 0J PRO\EGHHQL OR
1L ULNNL 6 VHOHHQL 6H XUDDQL 8 OHWDOOLW PIIULWHWIIQ NRNRQDLVLQD M

SLWRLVXXNVLQD

$ONXDLQHHW DQDO\WRLGDDQ ULLWWIYIQ WDUNDOOD PIITULW\VPHQHWHOPIOOI

7DXOXNNR

7DUNNDLOXSXWNL

SRKMDYHVLSXWNL
SRKMDYHVLSXWNL
SRKMDYHVLSXWNL
SRKMDYHVLSXWNL
SRKMDYHVLSXWNL
SRKMDYHVLSXWNL
SRKMDYHVLSXWNL
SRKMDYHVLSXWNL
SRKMDYHVLSXWNL
SRKMDYHVLSXWNL
SRKMDYHVLSXWNL
SRKMDYHVLSXWNL
SRKMDYHVLSXWNL
SRKMDYHVLSXWNL
SRKMDYHVLSXWNL

7XQQXV

3RKMDYHVLSXWNLHQ VLMDLQWL

.RRUGLQDDWLW
(756 70 ),1

393 $
393 $

NDOOLRSRKMDYHVL

NDOOLRSRKMDYHVL
NDOOLRSRKMDYHVL
NDOOLRSRKMDYHVL
NDOOLRSRKMDYHVL
NDOOLRSRKMDYHVL

%

%

7DXOXNNR

7DUNNDLOXNDLYR

7TDORXVYHVLNDLYR
7TDORXVYHVLNDLYR
7TDORXVYHVLNDLYR
7TDORXVYHVLNDLYR

7XQQXV

7TDORXVYHVLNDLYRMHQ VLMDLQWL

.RRUGLQDDWL

(756 70 ), 1
/IDQWHHBNDLYR
.D
.D
.D

ORQGR OLQHUDOV % 9

%UDQFK )LQODQG
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.XYD S3RKMDYHVLSXWNLHQ MD WDORXVYHVLNDLYRMHQ VLMDLQWL RWH NV WDUNHPPI

6HGLPHQWWLWDUNNDLOX

<PSIULVW|OXYDQ PXNDDQ -RUPDVMIUYHQ OXVWLQODKGHVWD MD -RUPDVMIUYHQ
RWHWWDYD VHGLPHQWWLQIN\WWHHW YXRWHHQ PHQQHVVI DLQDNLQ NHUWDDOOHH
K\YINVI\PLVSIIW|NVHQ .$,(/< 1$3 (/< PXNDLVHVWL -RUPDVMIUYHQ
OXVWLQODKGHQ MD -RUPDVMIUYHQ V\YIQWHHQ VHGLPHQWHLVWI WXOHH ROOD RWHYV
HQQDNNRWDUNNDLOXQIN\WWHHW HQQHQ XXGHQ YHVLHQ SXUNXUHLWLQ NI\WW ||[QRWW|
RQ WHKW\ YXRQQD

8XWHODQ NDLYRNVHQ VHGLPHQWL@ IM@W B NWRR® IRVWHDW &XQV\NV\0 Ol MD VHQ
MIONHHQ WDUNNDLOXD WHKGIIQ YXRGHQ YIOHLQ I1NWWHHQRWWRSLVWHHW RQ
WDXOXNRVVD 7DXOXNNR MD OLLWWHHVVI 1INWWHHW  RWHWDDQ
VHGLPHQWWLQIN\WWHHQRWWLPHOOD MROOD RQ PDKGROOLVWD VDDGD KILULLQ
1N\WHSLVWHLVWI DQDO\WRLWDYLNVL RWHWDDQ QI\WWHHW VWD V\YWGHVWI FP
FP FP FP FP MD FP WDXOXNNR INWWHHQRWRQ \KWH\GHVVI
QIWWWHHW MD VHGLPHQWWLSURILLOL YDORNXYDWDDQ VHNI KDYDLWWDYDW NHUURN

ORQGR OLQHUDOV % 9 %UDQFK )LQODQG FRS\ULJKW < $)5< )LQODQG 2\
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7DXOXNNR -RUPDVMIUYHQ VHGLPHQWWLWXWNLPXNVHQ KDYDLQWRSDLNDW MD QI\WHF
VHNI QIW\WHVAYWGHW

+DYDLQWRS 7XQQX _RRUGLQDD 1I\WH 1N\WHV\YWGHW
(756 70),1 PIIUI

-RUPDVM 3 1

VAYIQQH

-RUPDVMIUYL O0OXV/
OXVWLQODKWL

I+

+DYDLQWRSDLNDOOD VHGLPHQWLQ \OISXROLVHVWD YHVLNHUURNVHVWD PLWDMW
OIPS|[WLOD UHGR[ SRWHQWLDDOL KDSSL S+ MD VIKN|QMRKWDYXXV 1I\WWHHQR
VHGLPHQWLVWI PLWDWDDQ S+ MD UHGR[ SRWHQWLDDOL

6HGLPHQWWLQI\WWHLVWI DQDO\WRLGDDQ NXLYD DLQH KHKNXWXVKIYL] NRNRQDL
DONXDLQHDQDOWVLSDNHWWL VLVIOWIHQ DOXPLLQL $0O DQWLPRQL ©6E DUVHHQL
ERRUL % HORKRSHD +J [IRVIRUL 3 NDGPLXP &G NDOLXP . NDOVLXP &D NR
NURPL &U NXSDUL &X O\LM\ 3E PDJQHVLXP 01J PDQJDDQL 0Q PRO\EGHHQ
QDWULXP 1D QLNNHOL 1L UDXWD )H ULNNL 6 VHOHHQL 6H VLQNNL =Q VW
6Q XUDDQL 8 MD YDQDGLLQL 9 J/LVINVL NROPHVWD \OLPPIVWI QIW\WHNHUURNVHV
VIYHPPLVWI NHUURNVLVWD PIHULWHWIIQ VXOIDDWWLSLWRLVXXV

OHWDOOLW DQDO\WRLGDDQ NRNRQDLVSLWRLVXXNVLQD W\SSLKDSSRXXWRNVHVWD 9
OLXRWWDD NLLOWHHW VDYLPLQHUDDOLW VDRVWXPDPLQHUDDOLW HVLP UDXWD P
VXOILGLPLQHUDDOLW /LVINVL XXWRVVD OLXNHQHYDW RUJDDQLVHW \KGLVWHHW
PLQHUDDOLW NXWHQ NYDUWVL PDDVIOYIW DPILEROLW MD S\URNVHQLW HLYIW OLXN
+DSSROLXNRLVHW DONXDLQHSLWRLVXXGHW HGXVWDYDW NXLWHQNLQ ULLWWIYIQ
NRNRQDLVSLWRLVXXNVLD

$QDOVWVLW WHKGIIQ DNNUHGLWRLGXLOOD WDL YDKYLVWHWWXMHQ VWDQGDUGLHQ
K\YINVI\PLOOI PHQHWHOPLOOI $ONXDLQHDQDOWVLW WHKGIIQ VWDQGDUGLPHQHWHOI
WHNQLLNDOOD MROOD SIHVWIIQ ULLWWIYIQ DOKDLVLLQ PITULW\VUDMRLKLQ

6HGLPHQWWLWXWNLPXNVHQ HQQDNNRWDUNNDLOXVWD ODDGLWDDQ WXWNLPXVUD S
NRPPHQWRLWXLQD WXORVWHQ YDOPLVWXWWXD .DLQXXQ (/< NHVNXNVHOOH

SLLOHYIWDUNNDLOX

<PSIULVW|OXYDQ PXNDDQ .RKLVHYDQSXURVWD O0\OO\SXURQ \KW\PINRKGDQ DOD
OXVWLQMRHVWD .RKLVHYDQSXURQ \KW\PINRKGDQ \Ol MD DODSXROHOWD F
SLLOHYIHOILQQI\WWHHW NROPHQ YXRGHQ YIOHLQ

SLLOHYIWDUNNDLOXD RQ WHKW\ DOXHHOOD YXRVLQD MD 7TDUNNDLO
MDWNHWWDYDNVL NROPHQ YXRGHQ VINOLOOI 3LVWHHW RYDW VDPDW PXWWD XX\
0\OO\SXUR 7DXOXNNR 6LWHQ VHXUDDYD QI\WWHHQRWWR RQ YXRQQD 11

WHKGIIQ VINVIOOI VAV ORNDNXXVVD

ORQGR OLQHUDOV % 9 %UDQFK )LQODQG FRS\ULJKW < $)5< )LQODQG 2\
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7DXOXNNR BLLOHYIWDUNNDLOXQ QIWWWHHQRWWRSDLNNRMHQ VLMDLQWL

.RRUGLQDDWL
INWWHHQRWWRSDLNND (756 70 ()?’1
.RKLVHYDQSXUR

0\OO\SXUR 0\

OXVWLQMRNL \S

OXVWLQMRNL DS

INWWHHQRWRVVD QI\WWHLGHQ NIVLWWHO\VVI MD ODVNHQQDVVD QRXGDWHWDDQ
MD 6)6 (1 MD \PSIULVW|KDOOLQQRQ YRLPDVVD ROHYDD RKMHLVWXVWD -IU
INWWHHW NHUIWIIQ QRLQ +* FP NRNRLVLOWD OXRQQRQNLYLOWI B3LLOHYIWXW

VDDGXVWD DLQHLVWRVWD ODVNHWDDQ MRNDLVHOOH QI\WWWHHOOH HNRORJLVH)

PXXWWXMLOOH S+ WURILD MD VDSURELDWDVRW KDSHQN\OOIVWHLV\\YV W\SSLPHW

VHNI YHVLVW|Q HNRORJLVWD WLODD NXYDDYDW LQGHNVLW 77 MD 30%$ WDL YDVWDD

OXRNLWWHOXVVD NI\W|VVI ROHYDQ LQGHNVLW 7XORVWHQ SHUXVWHHOOD DUYLRLG

QLLKLQ NRKGLVWXYDD NXRUPLWXVWD 7XORNVHW WDOOHQQHWDDQ \P ¢

SLLOHYIWLHWRMIUMHVWHOPIIQ 3,,5( WDL PLNIOL VH HL ROH NI\W|VV]I ODVNHQWD!'

SUQ WLHGRVWRQD (/< NHVNXNVLOOH

SRKMDHOILQWDUNNDLOX

SRKMDHOILQWDUNNDLOXD RQ WHKW\ DOXHHOOD YXRVLQD MD 3RKMDH
HYVLWHWIIQ MDWNHWWDYDNVL NROPHQ YXRGHQ YIOHLQ HOL VHXUDDYDQ NHUUDQ YX

SRKMDHOILQQI\WWHHW RWHWDDQ WDXOXNRQ PXNDLVLOWD QI\WWHHQRWWRSDLN
VDPRLOOD SDLNRLOOD NXLQ DLNDLVHPSLQD YXRVLQD WHKG\VVI SRKMDHOILQWDUN
SLVWH 0\OO\SXURVVD 1I\WWHHQRWWRSLVWHHW RQ HVLWHWW\ NDUWDOOD MRND RC
WHKGIIQ VINVNOOI VMV ORNDNXXVVD 3RKMDHOILQQI\WWHHQRWWR MD QI\WWHLGHQ
\PSIULVW|KDOOLQQRQ XXVLPSLHQ RKMHLVWXVWHQ -IUYLQHQ \P PXNDLVHVWL

.RKLVHYDQSXURQ MD OXVWLQMRHQ QI\WWHHQRWWRSDLNRLOWD YLUWDYHVLQI\WWH!
QV SRWNXKDDYLPHQHWHOPIOOI VWDQGDUGLQ 6)6 MD \PSIULVW|KDOOLQQ
-ITUYLQHQ \P PXNDLVHVWL QHOMI NDSSDOHWWD NROPHQN\PPHQHQ VHNXQQLQ
SRWNXKDDYLQI\WHWWI| HULODLVLOWD SRKMDQODDGXLOWD LVRW NLYHW SLHQHW N

-RUPDVMIUYHQ OXVWLQODKGHQ V\YIQWHHOWI RWHWDDQ NXXVL ULQQDNNDLVWD

(NPDQ WWSLQ QI\WWHHQRWWLPHOOD .YDQWLWDWLLYLVHW V\YIQQHQI\WWHHW RWH
PXNDLVHVWL 6HXODQ VLOPINRNR NDLNLVVD QI\WWHHQRWRLVVD RQ PP BHX
DONRKROLLQ

7DXOXNNR 3RKMDHOILQWHQ QI\WWHHQRWWRSDLNDW MD QI\WHPIIUIW

.RRUGLQDDWL

(756 70 ),1 1IN\WHPIIU

1I\WWHHQRWWRSD4

.RKLVHYDQSXUR

0\OO\SXUR 0\

OXVWLQMRNL DS
OXVWLQMRNL \S
-RUPDVMIUYL OXVWLQODKWL

SRKMDHOILPHW SRLPLWDDQ QI\WWHLVWI ODERUDWRULRVVD MD PIIULWHWIIQ YI
\PSIULVW|KDOOLQQRQ DVHWWDPDOOH YIKLPPILVWDVROOH -IUYLQHQ \P 1I\NWW
SRKMDHOILPLVW|Q \NVLO|PIIUIQ OLVINVL SRKMDHOILQ\KWHLV|MHQ UDNHQQHWWD N>

ORQGR OLQHUDOV % 9 %UDQFK )LQODQG FRS\ULJKW < $)5< )LQODQG 2\
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6LYX

(NRORJLVHQ WLODQ LQGHNVHLVWI ODVNHWDDQ 77 (3W+ MD 30%$ LQGHNVLW NXYDDP
HNRORJLVWD WLODD $URYLLWD \P 9LUWDYHVLQI\WWHLOOH ODVNHWDDQ
NXRUPLWXNVHQ YDLNXWXNVLD NXYDDYD $637 LQGHNVL 7XORNVHW WDOOHQQHWDD
SRKMDHOILQUHNLVWHULLQ

.DODWDORXGHOOLQHQ WDUNNDLOX

<PSIULVW|OXYDQ PXNDDQ OXVWLQMRHOOD RQ WHKWIYl VIKNI[INRHNDODVWXNVLD NRO
/IDSLQ (/< NHVNXNVHQ NDODWDORXVYLUDQRPDLVHQ K\YINVI\PIOOI WDYDOOD .DOR
PHWDOORLGLSLWRLVXXGHW DLQDNLQ QLNNHOL DUVHHQL NDGPLXP RQ PIIlULWHWW
YIKLQWIIQ NROPHQ YXRGHQ YIOHLQ OXVWLQMRHVWD MD OXVWLQODKGHVWD /XYDQ V
VXXQQLWHOPD NDORMHQ PHWDOOL MD PHWDOORLGLSLWRLVXXNVLHQ PIITULWWIPLVH
NDODWDORXVYLUDQRPDLVHQ K\YINVI\WWIYINVL

7DUNNDLOXRKMHOPDQ K\YINV\PLVSIIW|NVHQ .$,(/< 1$3(/< PXNDLVHVWL
HQQHQ XXGHQ YHVLHQMRKWDPLVUHLWLQ NIN\WW|[QRWWRD WXOHH /DSLQ
NDODWDORXVYLUDQRPDLVHQ K\YINVIWWIYINVL WRLPLWWDD HVLW\V XXGHQ YHVLHQM
OIKW|WLODQWHHQ VHOYLWWIPLVHVWI

6IKN|INRHNDODVWXNVHW

6IKNINRHNDODVWXNVHW RYDW VLVIOWN\QHHW SILYIW\Q WDUNNDLO?
NDODWDORXGHOOLVHHQ WDUNNDLOXXQ NROPHQ YXRGHQ VINOLOOI (GHOOLVHQ NHI
WHKWLLQ YXRQQD 6IKNINRHNDODVWXNVHW HVLWHWIIQ WHKWIYINVL P\|V MDYV

YXRGHQ YIOHLQ HOL VHXUDYDQ NHUUDQ YXRQQD

6IKNINRHNDODVWXNVHWVWHRGRERXKOVHYDQSXURQ OLLWW\PIQ \OI MD DODSXROHOO
OXVWLQMRHVVD SXUNXYHVLUHLWLQ \OISXROLVHOOD MRNLRVXXGHOOD VLMDLWVH
/IHSSLNRVNL WRLPLL MDWNRVVD WDUNO\DLAD % XU KR MWARKDE OX DNODXGIBAQW R Q
Q\N\WLODQ VHOYLW\V YXRQQD VIKNINRHNDODVWDPDOOD 0\OO\SXURQ NRHDOD C
SHUXVWHHOOD DUYLRLGDDQ MDWNRWDUNNDLOXQ WDUYH SLHQL XRPD RQNR
.RKLVHYDQSXURVVD

.RHDORMHQ VLMDLQWL RQ HVLWHWW\ OLLWWHHVVI .RHDODW NDODVWHWDDQ NRO
ODVNHWDDQ ODMLNRKWDLQHQ WLKH\V MD ELRPDVVD SLQWD DODD NRKGHQ ODKGRO
MD SXQQLWDDQ \NVLO|NRKWDLVHVWL .RHNDODVWXVWHQ \KWH\GHVVI DODOWD WHKC
HOL PIIULWHWIIQ DODQ PLWDW YHVLV\Y\\V YLUWDXVRORW SRKMDQ ODDW
SHLWWIYWVDUYLRLQ VHNI OHYI MD OLHWHNHUURVWXPDW /ILVINVL NRHDOD\
6IKNINRHNDODVWXVWHQ WXORVWXNVHVVD HVLWHWIIQ P\|V NDODVWXVWHQ
NDODVWXVNHUURLWWDLQ LOPDQ ODVNHQQDOOLVLD NRUMDXNVLD

.RKLVHYDQSXWRQ@|NRHNDODVWXNVLVWD RQ OXRYXWWX VLOOI .RKLVHYDQSXUROOD

MD WHKW\MHQ VIKNINRHNDODVWXVWHQ DLNDQD VDDOLVWD HL VDDWX ODLQND
NDODWWRPDNVL MR HQQHQ NDLYRVWRLPLQQDQ DONDPLVWD /DSLQ (/< NHVNXV RQ K
.RKLVHYDQSXURQ SRLVWDPLVHQ WDUNNDLOXVWD 'QUR

.DORMHQ PHWDOOLSLWRLVXXGHW

.DORMHQ QLNNHOLSLWRLVXXWWD RQ WXWNLWWX OXVWLQODKGHOWD MD 0XVWLQM|

MD .DORMHQ QLNNHOL DUVHHQL NDGPLXP MD HORKRSHDSLWHR
HVLWHWIIQ WXWNLWWDYDNVL -RUPDVMIUYHQ OXVWLQODKGHOWD MD 00XV
NXRUPLWXVYDLNXWXVDOXHHQ \OISXROHOWD /HSSLNRVNHOWD NRQWUROOLDOXH
NROPHQ YXRGHQ YIOHLQ HOL VHXUDDYDQ NHUUDQ YXRQQD /LLWH
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1I\WHNDORLNVL SWGHWIIQ OXVWLQODKGHOWD DKYHQWD NRNROXRNND * FP
PDGHWWD OXVWLQMRHOWD S\ULWIIQ VDDPDDQ NSO NLYLVLPSSXD .LYLVLPSSX
\OHHQVI UDMRLWWDD VLWI HWWI QI\WHWWI| VDDWDLVLLQ WDUSHHNVL PHWDOOLPI
PDKGROOLVXXNVLHQ PXNDDQ PIIULWANVHW WHKGIIQ \NVLWWILVLVWI VLPSXLVWD OL]I
PIIULWA\NVHW WHKGIIQ VLWHQ HWWI VWI NLYLVLPSXLVWD WHKGIIQ NDNVL
NRNRRPDQI\WHWWI| /HSSLNRVNHQ NRQWUROOLDOXHHOWD S\W\GHWIIQ YDVWDDYDW QI
MD /HSSLNRVNHQ VHNI 0\OO\SXURQ QIWWHHW NHUIWIIQ VIKN|NDODVWXNVHQ \K\
VIWNXXVVD OXVWLQODKGHOWD QI\WHNDODW NHUIWIIQ KHLQI+V\\WNXXQ YIOLVHQI DL
SUHSDURLGDDQ ODERUDWRULR RORVXKWHLVVD MD SUHSDURLGXLVWD NDODQ OLKI
QLNNHOLQ DUVHHQLQ NDGPLXPLQ MD HORKRSHDQ SLWRLVXXV WXRUHSDLQRD |
SXQQLWDDQ MD QLLGHQ SLWXXV PLWDWDDQ 7XORNVHW WDOOHQQHWDDQ .(57< UHNI
ORSSXXQ PHQQHVVI

9XRQQD 0\OO\SXURQ VIKN|INRHNDODVWXNVHQ \KWH\GHVVI PDKGROOLVLVWD (
WHKGIIQ NDORMHQ PHWDOOLSLWRLVXXNVLHQ PIIULWWHO\ PLNIOL VDDOLLNVL VDD
QIW\WHNDORMD MD WXORVWHQ SHUXVWHHOOD DUYLRLGDDQ MDWNRWDUNNDLOXQ WD
QLNNHOL 1L DUVHHQL $V NDGPLXP &G MD HORKRSHD +1J

TXORVWHQ WRLPLWWDPLQHQ MD UDSRUWRLQYV

ANWWIWDUNNDLOXQ NLUMDQSLWR MD VLVILVWHQ YHVLHQ WDUNNDLOXWXORNVHW VI
WLHWRMIUMHVWHOPIVVI MD QH RYDW VDDWDYLOOD NRNR WRLPLQQDQ DMDQ .I\WYV
oObbGLWWDYD \KWHHQYHWR MD VLVILVWHQ YHVLHQ WDUNNDLOXWXORNVHW WR
YDOYRQWDYLUDQRPDLVHOOH .HVNHLVHW NIWWW|[WDUNNDLOXQ WXORNVHW H\
YXRVLUDSRUWLVVD

BIIVW|WDUNNDLOXQ DQDOWVLWXORNVHW WRLPLWHWDDQ YLUDQRPDLVLOOH YIOLWW|
.N\WW] MD SIIVW|WDUNNDLOXQ WLHGRW YLHGIIQ \PSIULVW|YDOYRQQDQ DVLRLQWLMI
NXXNDXVLWWDLQ VLWHQ HWWI NXWDNLQ NXXNDXWWD NRVNHYDW WXORNVHW UDS|
NDOHQWHULNXXNDXGHQ DLNDQD

%LRORJLVHQ WDUNNDLOXQ WXORNVHW WDOOHQQHWDDQ VXRUDDQ \PSIULVW|KEL
YXRVLUDSRUWRLQQLQ YDOPLVWXPLVHQ \KWH\GHVVI 32+-( WLHWRNDQWD SLLOH
6IKNINRHNDODVWXVWHQ WXORNVHW WDOOHQQHWDDQ NRHNDODVWXVUHNLVWHUI
ORSSXXQ PHQQHVVI .DODWDORXGHOOLVHQ WDUNNDLOXQ KDLWWD DLQHVHOYLW\V
(57< UHNLVWHULLQ WDUNNDLOXYXRGHQ ORSSXXQ PHQQHVVI

9DLNXWXVWDUNNDLOXMHQ WXORNVHW MD YXRVL\KWHHQYHGRW WRLPLWHWDDQ
NHVNXNVLOOH 6RWNDPRQ NXQQDQ \PSIULVW|QVXRMHOXYLUDQRPDLVHOOH MD
YDOPLVWXWWXD 9DLNXWXVWDUNNDLOXMHQ YXRVL\KWHHQYHWRUDSRUWLW WRLPLW
PHQQHVVI WDL (/< NHVNXVWHQ NDQVVD VRYLWWXQD PXXQD DMDQNRKWDQD 9DLN
\KWHHQYHWRUDSRUWLW WRLPLWHWDDQ HGHOOI PDLQLWWXMHQ WDKRMHQ OLV
YDLNXWXVDOXHHOOD -RUPDVMIUYHOOI WRLPLYLOOH RVDNDVNXQQLOOH MD NDODWD

.DLNLVWD WDUNNDLOXWXORNVLVWD RQ HVLWHWWIYl QLLGHQ NRNRQDLVHSIYDUPXXV

IXRVLAKWHHQYHWRUDSRUWWHLKLQ OLLWHWIIQ WRLPLDODDQ MD WHUPLQRORJLDDQ
MD \PPIUUHWWIYl NXYDXV SIIVW|LVWI MD QLLGHQ YDLNXWXNVLVWD VHNI DUYL
PHUNLWVHY\WGHVWI OXRQQRQ MD LKPLVWHQ NDQQDOWD

IDDGXQYDUPLVWXYV

OLWWDXNVHW QIWWHLGHQRWWR MD DQDO\WRLQWL RQ VXRULWHWWDYD VWDQGDL
YDVWDDYDQ WDVRLQHQ NDQVDOOLQHQ WDL NDQVDLQYIOLQHQ \OHLVHVWL NI\W|
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PXNDLVHVWL OLWWDXVUDSRUWHLVVD RQ HVLWHWWIYlI NI\WHW\W PLWWDXVPHQ
PLWWDXVHSIYDUPXXGHW VHNI DUYLR WXORVWHQ HGXVWDYXXGHVWD OLWWDXVULI
NXOXQHHQ YXRGHQ YXRVLUDSRUWWLLQ

OXXVVD WDUNNDLOXVVD RQ NI\WHWWIYl YDKYLVWHWWXMD VWDQGDUGHMD WDL PX
YLUDQRPDLVWHQ K\YINV\PLI PHQHWHOPLI 7DUNNDLOXD NRVNHYLVVD \KWHHQYHW
HVLWHWWIYl WXORVWHQ OLVINVL WDUNNDLOXD NRVNHYDW HSIYDUPXXVWHNLI
ODVNHQWDPHQHWHOPIW 5DSRUWHLVVD RQ HVLWHWWIYI OLVINVL WDUSHHOOLVHW W
PXXWRVVXRVLWXNVHW

IDLNXWXVWDUNNDLOXMHQ PLWWDXNVHW VHNI LOPDDQ MRKGHWWDYLHQ SIIVW|
PLWWDXNVHW MDWNXYDWRLPLVWHQ PLWWDXVWHQ YHUWDLOX MD ODDGXQ
PHOXPLWWDXNVHW MD PXXW YDVWDDYDW NHUWDOXRQWHLVHW SIIVW|PLWWDXN
DNNUHGLWRLGXOOD PLWWDXVODLWRNVHOOD WDL PXXOOD .DLQXXQ (/< NHVNX
SIWHY\W\WWHQVI OXRWHWWDYDVWL RVRLWWDQHHOOD PLWWDXVODLWRNVHOOD

O9DLNXWXVWDUNNDLOX NHUWDOXRQWHLQHQ YHVLVW|WDUNNDLOXQ QI\WWHHQRW)
PLWWDXVWHQ ODDGXQYDUPLVWXV WXOHH WHKGI ULLSSXPDWWRPDQ WDKRQ WRLPHYV

1N\WWHLGHQ RWWDMDOOD RQ ROWDYD ULLSSXPDWWRPDQ VHUWLILRLQWLHOLPHGQ
QNWWWHHQRWWRRQ 1I\WWHHQRWRQ SIWHY\\W RVRLWHWDDQ QI\WWHHQRWWDMDQ
1N\WWHHW RQ DQDO\WVRLWDYD MXONLVHQ YDOYRQQDQ DODLVHVVD DNNUHGLWRLGXV)

2KMHOPDQ PXXWRNVHW MD YRLPDVVDROR

J\wWw| MD SIHVW|WDUNNDLOXD VHNI YDLNXWXVWDUNNDLOXMD ODDMHQQHWDDQ M
YLLS\PIWWI WRLPLQQDQ SIIVW|MHQ WDL QLLGHQ YDLNXWXVWHQ ODDMHWHVVD WDL |
NHKLWHWIIQ WRLPLQQDVWD VHQ SIHVW|LVWI MD QLLGHQ YDLNXWXNVHVWD VHNI WI
NDUWWXYDQ WLHGRQ MD PXXQ NIW\WHWWIYLVVI ROHYDQ WLHGRQ SHUXVWHHOOD

WDUNNDLOXVXXQQLWHOPDDQ WHKGIIQ PXXWRNVLD PXXWRNVLOOH WXOHH VDDGD N|

7IKIQ WDUNNDLOXRKMHOPDDQ YRLGDDQ WHKGI PXXWRNVLD VRSLPDOOD QLLVWI WD
.DLQXXQ MD /DSLQ (/< NHVNXVWHQ NHVNHQ 7IPI WDUNNDLOXRKMHOPD RQ YRLPDVVIL
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S9LLWWHHW

$URYLLWD - +HOOVWHQ 6 -\YIVMIUYL - -IUYHQSII / -IUYLQHQ O .DUMDO
.DXSSLOD 3 .HWR $ .XRSSDOD 0 ODQQL . ODQQLR - OLWLNND 6 20LQ 0
5DVN 0 G5LLKLPINL - 6XWHOD 7 O9HKDQHQ 7 9XRUL . 0 2KMH SLQWD
HNRORJLVHQ MD NHPLDOOLVHQ WLODQ OXRNLWWHOXXQ YXRVLOOH + SILYLWF
MD QLLGHQ VRYHOWDPLQHQ <PSIULVW|KDOOLQQRQ RKMHLWD

$URYLLWD - OLWLNND 6 9LHQRQHQ 6DQQD WRLP 3LQWDYHVLHQ WLOD(
DUYLRLQWLSHUXVWHHW YHVLHQKRLGRQ NROPDQQHOOD NDXGHOOD B6XRPHQ \PSIUL"

6XRPHQ \PSIULVW|NHVNXV Vv

-lUYLQHQ 0 $URYLLWD - +HOOVWHQ 6 .DUMDODLQHQ 6 .XRSSDOD 0 OHLVVQHU .

. 0 -RNLHQ MD MIUYLHQ ELRORJLQHQ VHXUDQWD * QI\WWHHQRWRVWD WLHGR
9HUVLR 6 XRPHQ \PSIULVW|NHVNXV

.DLQXXQ (/< NHVNXV ORQGR OLQHUDOV OLQHUDOV % 9 6 XRPHQ VLYX
7TDUNNDLOXVXXQQLWHOPDQ K\YINVI\PLQHQ 8XWHODQ NDLYRNVHQ ODDMHQ
WDUNNDLOXRKMHOPDNVL 3IIW]|V .$,(/< 1$3 (/<

.DLQXXQ (/< NHVNXV ORQGR OLQHUDOV OLQHUDOV % 9 6XRPHQ VLYXOLLNH 8XWH

ODDMHQQXNVHHQ OLLWW\YLHQ XX