
0LWVXELVKL�/RVVQD\�9HQWLODWRU
02'(/�
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0LWVXELVKL�/RVVQD\�IOlNW
02'(//�

9/����8��( �PHG�GUDJVQ|UH�

9/����(8��( �PHG�YlJJVWU|PEU\WDUH�

,QVWDOODWLRQVDQYLVQLQJ �7LOO�nWHUI|UVlOMDUHQ�RFK�HQWUHSUHQ|UHQ
6H�WLOO�DWW�GHQ�VHSDUDWD��'ULIWVLQVWUXNWLRQHU��|YHUOlPQDV�WLOO�
NXQGHQ��)|UVlNUD�GLJ�RP�DWW�GHQ�|YHUOlPQDV�WLOO�NXQGHQ�

IXQJHUD�WLOO�VLQ�IXOOD�SRWHQWLDO�RFK�I|U�DWW�JDUDQWHUD�
VlNHUKHWHQ��/lV�LJHQRP�GHQQD�PRQWHULQJVDQYLVQLQJ�LQQDQ�
PRQWHULQJVDUEHWHW�SnE|UMDV�

HOOHU�NYDOLILFHUDG�HQWUHSUHQ|U��)HO�L�PRQWHULQJHQ�NDQ�OHGD�WLOO�
GULIWVW|UQLQJDU�RFK�RO\FNRU�

RO\FNRU�

EHK|ULJ�HOHNWULNHU�VRP�DQOLWDV�DY�nWHUI|UVlOMDUHQ�HOOHU�
HQWUHSUHQ|UHQ�

DY�WLOOYHUNDUHQ��GHQQHV�VHUYLFHDQVYDULJH�HOOHU�OLNQDQGH�
NYDOLILFHUDGH�SHUVRQHU�I|U�DWW�XQGYLND�ULVNHU���HQGDVW�9/�
���8��(�

,QQHKnOO 6LGD

6lNHUKHWVI|UHVNULIWHU���������������������������

'LPHQVLRQVULWQLQJ �������������������������������

/LVWD�|YHU�LQNOXGHUDGH�GHODU����������������

)|UH�LQVWDOODWLRQ ����������������������������������

0RQWHULQJVDQYLVQLQJ���������������������������
%RUUQLQJ�DY�YlJJKnO��������������������������
6nJD�DY�U|UHQ�I|U�OXIWLQWDJ�OXIWDYORSS������
0RQWHULQJ�DY�IlVWSODWWDQ �������������������
)lVWD�U|UHQ�I|U�OXIWLQWDJ�OXIWDYORSS ����
0RQWHULQJ�DY�IOlNWHQ �������������������������
8WRPKXVDUEHWH ���������������������������������

�������������������

3URYGULIW ����������������������������������������������

5LVNHU�VRP�VNDSDV�DY�PLVVN|WVHO�RFK�GHUDV�
VYnULJKHWVJUDG�DQJHV�PHG�I|OMDQGH�PDUN|UHU�

�9DUQLQJ�
'HWWD�JlOOHU�IHODNWLJ�KDQWHULQJ�HOOHU�GULIW�DY�
SURGXNWHQ�VRP�NDQ�OHGD�WLOO�G|GVRO\FND�HOOHU�DOOYDUOLJ�
SHUVRQVNDGD�

�)|UVLNWLJW�
'HWWD�JlOOHU�IHODNWLJ�KDQWHULQJ�HOOHU�GULIW�DY�
SURGXNWHQ�VRP�OHGHU�WLOO�SHUVRQVNDGD�HOOHU�
HJHQGRPVVNDGD�

�9DUQLQJ�
� 0RQWHUD�LQWH�HQKHWHQ�RFK�
VWU|PEU\WDUHQ�L�HWW�EDGUXP�HOOHU�DQGUD�
NUDIWLJW�IXNWLJ�SODWV�
� (OHNWULVND�VW|WDU�HOOHU�NRUWVOXWQLQJ�NDQ�XSSVWn�

7D�LQWH�LVlU�HOOHU�PRGLILHUD�DSSDUDWHQ�
PHU�lQ�Q|GYlQGLJW�
� 'HW�NDQ�UHVXOWHUD�L�EUDQG��HOHNWULVND�
VW|WDU�HOOHU�SHUVRQVNDGD�

)|UEXG

3ORFND�(-�LVlU�

6lNHUKHWVI|UHVNULIWHU
$QVOXW�SURGXNWHQ�RUGHQWOLJW�WLOO�MRUG�
)HO�HOOHU�VWU|POlFNDJH�NDQ�RUVDND�
HOHNWULVND�VW|WDU�

$QYlQG�PlUNVSlQQLQJ�
'HW�NDQ�UHVXOWHUD�L�EUDQG�HOOHU�HOHNWULVND�
VW|WDU�

� 6H�WLOO�DWW�OXIWLQWDJHWV�|SSQLQJ�Sn�XWVLGDQ�
DY�E\JJQDGHQ�lU�ULNWDW�Vn�DWW�LQWH�
I|UEUlQQLQJVJDVHU�HOOHU�DQGUD�DYJDVHU�
NRPPHU�LQ��0RQWHUD�IOlNWHQ�Vn�DWW�GHQ�LQWH�
NDQ�EOL�|YHUWlFNW�DY�VQ|�
2P�OXIWHQ�VRP�WDV�LQ�LQWH�lU�IULVN�ILQQV�
ULVN�I|U�DWW�V\UHW�LQQH�L�UXPPHW�WDU�VOXW�

0RQWHUD�IOlNWHQ�RUGHQWOLJW�Sn�HQ�
WLOOUlFNOLJW�VWDUN�YlJJ\WD��
2P�IOlNWHQ�UDPODU�QHU�NDQ�GHW�UHVXOWHUD�L�
SHUVRQVNDGD�

)lVW�NDEODUQD�RUGHQWOLJW�L�
NRSSOLQJVSOLQWHQ�Vn�DWW�GH�LQWH�
ORVVQDU�
�

'nOLJD�DQVOXWQLQJDU�NDQ�RUVDND�EUDQG�

$QVOXW�
MRUGNDEHOQ�

*LYQD�
DQYLVQLQJDU�
PnVWH�I|OMDV�
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(ODUEHWHQ�PnVWH�XWI|UDV�DY�
HQ�HOHNWULVN�HQWUHSUHQ|U��HQ�
EHK|ULJ�HOHNWULNHU��L�HQOLJKHW�PHG�
XWUXVWQLQJHQV�WHNQLVND�VWDQGDUGHU�
RFK�GH�ORNDOD�I|UHVNULIWHUQD�I|U�DWW�
JDUDQWHUD�VlNHUKHWHQ�
'nOLJ�OHGQLQJVGUDJQLQJ�RFK�PLVVWDJ�
L�HODUEHWHQ�NDQ�UHVXOWHUD�L�HOHNWULVND�
VW|WDU�HOOHU�EUDQG�

$QYlQG�NUHWVEU\WDUH�DQVOXWHQ�
WLOO�HOQlWHW�I|U�DWW�VN\GGD�PRW�
NRUWVOXWQLQJ�
�

�)|UVLNWLJW�
�0RQWHUD�IOlNWHQ�HQGDVW�Sn�HQ�YlJJ��
0RQWHUD�GHQ�LQWH�L�WDNHW�
2P�IOlNWHQ�UDPODU�QHU�NDQ�GHW�OHGD�WLOO�
SHUVRQVNDGD�

0RQWHUD�LQWH�HQKHWHQ�L�DOOWI|U�YDUPD�
RPUnGHQ������&�HOOHU�PHU���QlUD�|SSHQ�
HOG��RPUnGHQ�XWVDWWD�I|U�IHW�U|N�HOOHU�
GlU�GHW�NDQ�NRPPD�L�NRQWDNW�PHG�
RUJDQLVND�O|VQLQJVPHGHO�

3ODFHUD�DOOWLG�HQ�NnSD�|YHU�
NRSSOLQJVSOLQWHQ�QlU�HIWHU�
E\JJQDGVDUEHWHW�lU�NODUW�
�

'DPP��IXNW�RFK�OLNQDQGH�NDQ�RUVDND�
NRUWVOXWQLQJ�HOOHU�EUDQG�

$QYlQG�KDQGVNDU�YLG�PRQWHULQJ�DY�
DSSDUDWHQ�
)|UVXPPHOVH�DWW�DQYlQGD�KDQGVNDU�
NDQ�OHGD�WLOO�VNDGRU�

)|UEXG

*LYQD�
DQYLVQLQJDU�
PnVWH�I|OMDV�

0RQWHUD�IOlNWHQ�Vn�DWW�U|UHQ�I|U�
OXIWLQWDJ�OXIWDYORSS�SHNDU�QHGnW�PRW�
XWVLGDQ�DY�E\JJQDGHQ�
2P�UHJQYDWWHQ�NRPPHU�LQ�L�IOlNWHQ�NDQ�
GHW�UHVXOWHUD�L�HOHNWULVND�VW|WDU��EUDQG�
HOOHU�L�DWW�VDNHU�LQRPKXV�EOLU�YnWD�

0RQWHUD�GH�PHGI|OMDQGH�
YlGHUNnSRUQD�
2P�UHJQYDWWHQ�NRPPHU�LQ�L�IOlNWHQ�NDQ�
GHW�UHVXOWHUD�L�HOHNWULVND�VW|WDU��EUDQG�
HOOHU�L�DWW�VDNHU�LQRPKXV�EOLU�YnWD�

9DU�QRJD�PHG�DWW�VWlQJD�DY�
NUHWVEU\WDUH�HOOHU�WD�ERUW�QlWNRQWDNWHQ�
IUnQ�YlJJXWWDJHW�RP�/RVVQD\�LQWH�VND�
DQYlQGDV�XQGHU�HQ�OlQJUH�WLG�HIWHU�
PRQWHULQJHQ�
)|UVXPPHOVH�DWW�J|UD�GHWWD�NDQ�
UHVXOWHUD�L�HOHNWULVND�VW|WDU�IUnQ�
I|UVlPUDG�LVROHULQJ��HOOHU�EUDQG�IUnQ�HQ�
NRUWVOXWQLQJ�

1lU�GX�PRQWHUDU�KXYXGHQKHWHQ�Sn�
YlJJHQ��WU\FN�KXYXGHQKHWHQ�PRW�
YlJJHQ�RFK�IlVW�GHQ�RUGHQWOLJW�PHG�
GH�WYn�VNUXYDUQD�
6SULQJDQ�NDQ�J|UD�YlJJHQ�VPXWVLJ�


���(QGDVW�9/����(8��(�

2EV
� ,�PHGHOK|JD�RFK�P\FNHW�K|JD�E\JJQDGHU�
HOOHU�L�NXVWRPUnGHQ�RFK�DQGUD�RPUnGHQ�VRP�
XWVlWWV�I|U�VWDUND�YLQGDU��NDQ�YLQG�EOnVD�
LQ�L�HQKHWHQ�QlU�GHQ�LQWH�lU�L�GULIW��0RQWHUD�
/RVVQD\�GlU�GHQ�LQWH�XWVlWWV�I|U�GLUHNWD�
YLQGDU�

� $QYlQG�LQWH�/RVVQD\�L�RPUnGHQ�XWVDWWD�I|U�
VNDGRU�IUnQ�VDOW�HOOHU�YDUPD�NlOORU�

'LPHQVLRQVULWQLQJ
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/XIWDYORSSVILOWHU
/XIWDYORSSVKnO

0HG�|SSHQ�SDQHO

1lWNDEHO��PHG�NRQWDNW�
�HQGDVW�9/����8��(�
�HIIHNWLY�OlQJG�FD����P�

'UDJVQ|UH
�HQGDVW�9/����8��(�

0HG�VWlQJG�
SDQHO

9lGHUNnSD

/XIWLQWDJ�
OXIWDYORSSVU|U�$

/XIWLQWDJ�
OXIWDYORSSVU|U�%

/DPHOO

/RVVQD\�
NlUQD�
�YlUPHYl[ODUH�8WYlQGLJW�

OXIWILOWHU

/DPHOO�
�YHUWLNDOW�OlJH�

/DPHOO�
�KRULVRQWHOOW�OlJH�

5HJODJH
�QlU�VOXWDUHQ�lU�
VWlQJG�

�)DEULNVLQVWlOOQLQJ

5HJODJH
�QlU�VOXWDUHQ�lU�
|SSHQ�

,QYlQGLJW�
OXIWDYORSSVKnO

9lJJWMRFNOHN
���WLOO����

<WW
HUG

LDP
HWH

U�¡
���

PP
�[��

9lJJWMRFNOHN
����WLOO����

(QKHW��PP�

'ULIWVLQGLNDWRU
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/LVWD�|YHU�LQNOXGHUDGH�GHODU
5|UPRQWHULQJVSOnWDU����

5|U��OXIWLQWDJ�OXIWDYORSS�$����

5|U��OXIWLQWDJ�OXIWDYORSS�%����

7UlVNUXYDU������WLOO�IlVWSODWWDQ�

$OXPLQLXPWHMS����

9lGHUNnSRU����

)OlQVPXWWUDU����

)lVWSODWWRU�I|U�YlGHUNnSRUQD����

)lVWVNUXYDU�I|U�YlGHUNnSRUQD����

)|UH�LQVWDOODWLRQ

7D�ERUW�GH�WYn�VNUXYDUQD�VRP�KnOOHU�IDVW�
KXYXGHQKHWHQ�I|U�DWW�WD�ERUW�IlVWSODWWDQ�

2EV
�)|UYDUD�VNUXYDUQD�I|U�IDVWVlWWQLQJ�DY�IOlNWHQ�
Sn�HWW�VlNHUW�VWlOOH��6NUXYDUQD�EHK|YV�QlU�
KXYXGHQKHWHQ�lU�PRQWHUDG�

�/RVVQD\V�\WRU�lU�EODQND��DNWD�Vn�GH�
LQWH�UHSDV��/lJJ�XW�SDSS�HOOHU�OLNQDQGH��
OlJJ�YLQ\ODUNHW�VRP�DQYlQGHV�I|U�DWW�
SDFND�KXYXGHQKHWHQ�RYDQSn�GHW��OlJJ�
KXYXGHQKHWHQ�XSS�RFK�QHG�VRP�Sn�ULWQLQJHQ�
RFK�WD�ERUW�IlVWSODWWDQ�

�/XFNDQ�Sn�/RVVQD\�lU�VWlQJG�XQGHU�
OHYHUDQVHQ�

+XYXGHQKHW

)lVWSODWWD

6NUXYDU�DWW�IlVWD�
KXYXGHQKHWHQ�PHG

/lJJ�XW�SDSS�HOOHU�
HWW�OLNQDQGH�PDWHULDO 9LQ\ODUN

(QKHW��PP�
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)lVWSODWWD

/XIWLQWDJVKnO
�����WLOO�����YlJJKnO�

0nVWH�IlVWDV+XYXGHQKHWHQV�NDQW

/XIWDYORSSVKnO
�����WLOO�����YlJJKnO�

)lVWKnO������¡�

3ODWV�I|U�XWGUDJQLQJ�DY�
QlW��RFK�DQVOXWQLQJVNDEHO
�HQGDVW�9/����(8��(� P

LQ
�

P
LQ
�

�PLQ��

�PLQ�� �PLQ��

�MXVWHUEDU� �MXVWHUEDU�

�MX
VW
HU
ED
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0RQWHULQJVDQYLVQLQJDU

%RUUQLQJ�DY�YlJJKnO

���%HVWlP�PRQWHULQJVOlJHW�
��6H�WLOO�DWW�KD�UlWW�DYVWnQG��PLQVW����PP�XSSnW��
���PP�WLOO�YlQVWHU�RFK�K|JHU��RFK�����PP�
QHGnW��UXQW�IlVWSODWWDQ��VRP�YLVDV�L�ELOGHQ�
QHGDQ�


�,QJHW�InU�ILQQDV�IUDPI|U�
DSSDUDWHQ���3ODFHUD�LQJHQWLQJ�
VRP�EORFNHUDU�OXIWIO|GHW�IUDPI|U�
/RVVQD\��

lU�EHOlJQD�Vn�DWW�IlVWSODWWDQ�NDQ�IlVWDV�
RUGHQWOLJW���2P�GHW�LQWH�ILQQV�UHJODU��E\JJ�LQ�
HQ�VW|GNRQVWUXNWLRQ��

��3ODFHUD�IlVWSODWWDQ�PRW�YlJJHQ�

��0RQWHUD�IlVWSODWWDQ�SURYLVRULVNW��PHG�HQ�
HQNHO�WUlVNUXY��

2EV
�.RQWUROOHUD�DWW�PRQWHULQJV\WDQ�Sn�
PRQWHULQJVSODWWDQ�lU�SODQ�
� 2P�GHQ�LQWH�lU�GHW�NDQ�GULIWHQ�DY�/RVVQD\�RUVDND�
EXOOHU�RFK�OXFNDQ�NDQ�KLQGUDV�IUnQ�DWW�IXQJHUD�
RUGHQWOLJW�

���%HVWlP�YlJJKnOHQV�OlJHQ�
3ODFHUD�YlJJKnOHQ�GlU�LQJD�KLQGHU�L�YlJJHQ�
I|UHNRPPHU�RFK�LQRP�GH�RPUnGHQ�VRP�DQJHV�L�
PRQWHULQJVGLDJUDPPHW�Sn�VLGDQ���

7UlVNUXY��O|VW�IlVW�

)lVWSODWWD

)|UVWlUNQLQJ

0LQVW�
����PP

0LQVW�
���PP

0LQVW�
���PP

0LQVW�
���PP

���%RUUD�YlJJKnOHQ�
��7D�ERUW�O|VW�IlVWD�PRQWHULQJVSODWWDQ���/lPQD�
NYDU�GHQ�WUlVNUXY�VRP�IlVWV�O|VW�L�SXQNW�L���Sn�
SODWV��

��%RUUD�YlJJKnOHQ�Sn�����WLOO�����PP�

2EV
�*|U�KnOHQ�Vn�DWW�GH�VOXWWDU�QHG�QlU�GH�
NRPPHU�XW�XWDQI|U�PXUHQ�
� 'HWWD�lU�Q|GYlQGLJW�I|U�DWW�I|UKLQGUD�DWW�UHJQYDWWHQ�
NRPPHU�LQ�

���'UD�XW�QlW��RFK�DQVOXWQLQJVNDEODU�
(QGDVW�I|U�9/����(8��(
��%HVWlP�XWGUDJQLQJVSODWVHQ�I|U�QlW��RFK�
DQVOXWQLQJVNDEHO�RFK�J|U�HWW�KnO���6H�
PRQWHULQJVGLDJUDPPHW�Sn�VLGDQ����

��'UD�XW�QlW��RFK�DQVOXWQLQJVNDEODUQD�Sn�
LQRPKXV�

2EV
�)|U�9/����8��(��LQVWDOOHUD�HWW�HOXWWDJ�
QnJRQVWDQV�VRP�QlWNDEHOQV�NRQWDNW�NDQ�Qn��
�6ODGGHQ�KDU�HQ�HIIHNWLY�OlQJG�Sn���PHWHU��

9lJJKnOHWV�
GLDPHWHU
����WLOO�����PP

��

9lJJKnO

9lJJ

8WVLGD,QVLGD

1lW��RFK�
DQVOXWQLQJVNDEODU
8WGUDJQLQJVSODWV

1lW��RFK�
DQVOXWQLQJVNDEODU
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2EV
�.RQWUROOHUD�DWW�YDUMH�U|U�I|U�OXIWLQWDJ�
OXIWDYORSS�$�VLWWHU�L�DOOD�I\UD�KDNDUQD�Sn�
U|UPRQWHULQJVSOnWHQ���2P�HQ�KDNH�LQWH�VLWWHU�
L�NRPPHU�U|UHW�DWW�WU\FND�PRW�EDNVLGDQ�DY�
/RVVQD\�HQKHWHQ�RFK�OXFNDQ�NDQVNH�LQWH�
IXQJHUDU�VRP�GHQ�VND��

��2P�YlJJHQ�lU�PHU�lQ�����PP�WMRFN
6nJD�DY�U|UHQ�I|U�OXIWLQWDJ�OXIWDYORSS�$�PHG�VDPPD�
GLPHQVLRQHU�VRP�L�VWHJ����YlJJWMRFNOHN������WLOO����
PP��

2EV
�6NUXYD�LKRS�U|UHQ�I|U�OXIWLQWDJ�OXIWDYORSS�$�
RFK�%�KHOD�YlJHQ���2P�GH�LQWH�VNUXYDV�LKRS�
RUGHQWOLJW�NDQ�YDWWHQLQILOWUDWLRQ�I|UHNRPPD��

�7lWD� NRSSO LQJDUQD� PHO ODQ� OXI W LQWDJ�
OXIWDYORSSVU|U�$�RFK�%�Sn�GHW�VlWW�VRP�YLVDV�
RYDQ�

0RQWHULQJ�DY�IlVWSODWWDQ
��0RQWHUD�IDVW�IlVWSODWWDQ�L�YlJJHQ�SURYLVRULVN�
PHG�KMlOS�DY�HQ�HQGD�O|VW�IlVW�VNUXY�

��+lQJ�HWW�ORG�I|U�DWW�VlNHUVWlOOD�DWW�GHQ�O|VW�
ELIRJDGH�PRQWHULQJVSODWWDQ�lU�KRULVRQWHOO�
�LQRP�����

��)lVW�nWWD�WUlVNUXYDU�Sn�SODWVHU�GlU�PXUHQ�
LQQHKnOOHU�I|UVWlUNDQGH�PDWHULDO�

2EV
�6H�WLOO�DWW�IlVWD�IlVWSODWWDQ�PHG�WYn�VNUXYDU�
LQWLOO�GH�EnGD�KDNDUQD�Sn�IlVWSODWWDQ���6H�
GLDJUDPPHW�RYDQ��

�$QYlQG�EHWRQJVNUXYDU� �VlOMV� L�KDQGHOQ��RP�
IlVWSODWWDQ�VND�IlVWDV�Sn�HQ�EHWRQJYlJJ�

/XIWLQWDJ�
OXIWDYORSSVU|U�%

/XIWLQWDJ�
OXIWDYORSSVU|U�%

/XIWLQWDJ�
OXIWDYORSSVU|U�$

/XIWLQWDJ�OXIWDYORSSVU|U�$
7lWQLQJ

7lWQLQJ

+DNH

)lVW�XQGHU�
KDNDUQD

)lVWSODWWD
/RG7UlVNUXY

7UlVNUXY��O|VW�IDVWVDWW�VNUXY�

+DNH

6nJD�DY�U|UHQ�I|U�OXIWLQWDJ�OXIWDYORSS
��0lW�YlJJHQV�WMRFNOHN�
�2P�YlJJHQ�lU�PHU�lQ�����PP�WMRFN�
DQYlQGV�PHGI|OMDQGH�U|U�I|U�OXIWLQWDJ�
OXIWXWWDJVU|U�%����6H�VLGDQ����DYVQLWW����I|U�
PRQWHULQJVDQYLVQLQJDU��

��6nJD�DY�U|UHQ�I|U�OXIWLQWDJ�OXIWDYORSS�$�
YLQNHOUlWW�PRW�U|UD[HOQ�Sn�OlQJGHQ�VRP�YLVDV�L�
ILJXUHQ�RYDQ�
� 2P�U|UHW�lU�OlQJUH�lQ�GHW�YLVDV�NRPPHU�
YlGHUNnSDQ�LQWH�DWW�SDVVD�

��)|UEHUHG�U|UHQ�I|U�OXIWLQWDJ�OXIWDYORSS�
� 6NMXW�LQ�YDUMH�U|U�I|U�OXIWLQWDJ�OXIWDYORSS�$�L�HQ�
U|UPRQWHULQJVSOnW�RFK�YULG�GHW�PRWXUV�WLOOV�GH�I\UD�
KDNDUQD�IlVWHU�

)|UVLNWLJW
�0RQWHUD�U|UHQ�I|U�OXIWLQWDJ�OXIWDYORSS�$�Vn�
DWW�PlUNHW�81'(5�VLWWHU�QHGnW��.RQWUROOHUD�
QlU�U|UHQ�PRQWHUDWV�DWW�GH�VOXWWDU�QHG�QlU�GH�
NRPPHU�XW�XWDQI|U�PXUHQ���2P�GH�LQWH�J|U�
GHW�NDQ�UHJQYDWWHQ�NRPPD�LQ�L�YlJJHQ�RFK�
OXFNDQ�NDQVNH�LQWH�IXQJHUDU�VRP�GHQ�VND��

6nJD�YLQNHOUlWW�PRW�U|UHW

9lJJWMRFNOHN
8WVLGD,QVLGD

�'LPHQVLRQ�|YHUVW�Sn�U|UHW�

���

6NlUOlQJG

/XIWLQWDJ�
OXIWDYORSSVU|U�$

6nJD�L�GHQ�KlU�lQGHQ

��������PP

/XIWLQWDJ�OXIWDYORSSVU|U�$

5|UPRQWHULQJVSOnW

,QQDQ�GHQ�lU�Sn�SODWV

81'(5�PlUNHW 81'(5�PlUNHW

1lU�GHQ�lU�Sn�SODWV
+DNH

/XIWLQWDJ�OXIWDYORSSVU|U�$



6ZH��

6
YHQ

VND

0RQWHULQJ�DY�IOlNWHQ
)|U�9/����8��(
��6lWW�KDNDUQD�Sn�IOlNWHQ�L�KDNDUQD�Sn�
IlVWSODWWDQ�VRP�YLVDV�QHGDQ���%nGD�VLGRU�

��7U\FN�IOlNWHQ�PRW�YlJJHQ�RFK�IlVW�GHQ�PHG�
GH�WYn�VNUXYDUQD��7U\FN�QX�LQ�QlWVODGGHQ�
RUGHQWOLJW�L�XUWDJHW�Sn�VLGDQ�DY�IOlNWHQ��
�)OlNWHQ�VLWWHU�LQWH�WlWW�RP�VODGGHQ�LQWH�VLWWHU�L�
XUWDJHW��

�)|UVLNWLJW
�'UD�nW�GH�WYn�VNUXYDUQD�RUGHQWOLJW���6SULQJDQ�
NDQ�J|UD�YlJJHQ�VPXWVLJ��

�� $QVOXW�QlWNRQWDNWHQ�WLOO�YlJJXWWDJHW�

)|U�9/����(8��(
��gSSQD�SDQHOHQ��3ODFHUD�ILQJUDUQD�L�PLWWHQ�
DY�VLGRUQD�DY�DSSDUDWHQ�RFK�GUD�IUDPnW�RFK�
XSSnW�

7lQN�Sn�DWW�LQWH�|YHUEHODVWD�SDQHOIlVWHQD�QlU�
GX�|SSQDU�RFK�VWlQJHU�SDQHOHQ�

��7D�ERUW�NRSSOLQJVSOLQWVNnSD�$�IUnQ�
KXYXGHQKHWHQV�KDNDU�

��7D�ERUW�VNUXYHQ�RFK�WD�ERUW�VHGDQ�
NRSSOLQJVSOLQWVNnSD�%�

+nO�I|U�KDNH

+nO�I|U�KDNDU

+XYXGHQKHWHQV�
IlVWVNUXYDU1lWNDEHO

+DNH

)lVWSODWWD

8UWDJ
�Sn�YlQVWHU�
VLGD�

+XYXGHQKHW

3DQHO

6NUXY

+DNDUQD�Sn�
KXYXGHQKHWHQ

$��SODVW�

%��PHWDOO�

)lVW�U|UHQ�I|U�OXIWLQWDJ�OXIWDYORSS
��)|U�LQ�U|UHQ�I|U�OXIWLQWDJ�OXIWDYORSS��VRP�lU�
IlVWD�YLG�U|UPRQWHULQJVSOnWDUQD��JHQRP�
YlJJKnOHQ�

��7HMSD�IDVW�U|UHQ�I|U�OXIWLQWDJ�OXIWDYORSS�WlWW�PRW�
YlJJHQ�VRP�YLVDV�QHGDQ�PHG�DOXPLQLXPWHMS�
�VlOMV�L�KDQGHOQ����2P�WlWQLQJHQ�LQWH�lU�WlW�NDQ�
U|UHQ�IO\WWDV�RFK�OXFNDQ�NDQVNH�LQWH�IXQJHUDU�
VRP�GHQ�VND��

2EV
�0RQWHUD�U|UHQ�I|U�OXIWLQWDJ�OXIWDYORSS�$�Vn�
DWW�PlUNHW�81'(5�VLWWHU�QHGnW�

�.RQWUROOHUD�QlU�U|UHQ�PRQWHUDWV�DWW�GH�
VOXWWDU�QHG�QlU�GH�NRPPHU�XW�XWDQI|U�PXUHQ�

�9LG�PRQWHULQJ�DY�YlGHUNnSRUQD�VND�U|UHQ�
I|U�OXIWLQWDJ�OXIWDYORSS�LQWH�WU\FNDV�LQ�L�
YlJJHQ���/XFNDQ�NDQVNH�LQWH�IXQJHUDU�VRP�
GHQ�VND��

/XIWLQWDJVVLGDQ

/XIWLQWDJ�
OXIWDYORSSVU|U

5|UPRQWHULQJVSOnW

7HMSD�PHG�
DOXPLQLXPWHMS�Vn�
DWW�KDNDUQD�WlFNV�
���SODWVHU��

�6H�IUDPLIUnQ�

5|UPRQWHULQJVSOnW

0RQWHUD�OXIWLQWDJ�
DYORSSVU|U�$�RFK�
U|UPRQWHULQJVSOnWDU�
WlWW�PRW�YlJJHQ�Vn�
DWW�GH�LQWH�NDQ�U|UD�
VLJ�

$OXPLQLXPWHMS
/nW�LQWH�WHMSHQ�
WlFND�U|UHWV�
|SSQLQJ�

$OXPLQLXPWHMS
�Sn�EnGH�
OXIWLQWDJV��RFK�
XWVOlSSVVLGDQ�

8WVOlSSVVLGDQ

81'(5�PlUNHW
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2EV
�9DU�QRJD�PHG�DWW�LQWH�I|UOlJJD�GH�ERUWWDJQD�
NRSSOLQJVSOLQWVNnSRUQD�RFK�VNUXYDUQD�

��'UD�QlW��RFK�DQVOXWQLQJVNDEODUQD�JHQRP�

NRPPHU�LQ�L�UXPPHW�XWGUDJQLQJVSODWVHQ�I|U�
QlW��RFK�DQVOXWQLQJVNDEHO��

��+lQJ�IlVWKnOHQ�Sn�KXYXGHQKHWHQ�Sn�KDNDUQD�
L�IlVWSODWWDQ���%nGD�VLGRU�

��7U\FN�IOlNWHQ�PRW�YlJJHQ�RFK�IlVW�GHQ�PHG�
GH�WYn�VNUXYDUQD��

�)|UVLNWLJW
'UD�nW�GH�WYn�VNUXYDUQD�RUGHQWOLJW���6SULQJDQ�
NDQ�J|UD�YlJJHQ�VPXWVLJ��

� 6lWW�EULFNDQ�Sn�GHQ�SODWV�VRP�LOOXVWUHUDV�

��$QVOXW�/RVVQD\�NDEODUQD�

%ULFND

+nO�I|U�KDNDU��Sn�EDNVLGDQ�DY�KXYXGHQKHWHQ�

+XYXGHQKHWHQV�
IlVWVNUXYDU

1lW�
DQVOXWQLQJVNDEODU

+DNH
+nO�I|U�KDNH

)lVWSODWWD

+XYXGHQKHW

3ODWV�I|U�
XWGUDJQLQJ�
DY�QlW��RFK�
DQVOXWQLQJVNDEHO

)lVWVNUXY�I|U�
NDEHONOlPPDQ

-RUGVNUXY

-RUGQLQJ

'ULIWHQ�NUlYHU�HQ�VWU|PEU\WDUH�
+D�HQ�VWU|PEU\WDUH�NODU�RFK�DQVOXW�
NDEODUQD�VRP�YLVDV�L�IHWVWLO�Sn�
NRSSOLQJVVFKHPDW�QHGDQ�
/lPSOLJD�NDEODU��¡����WLOO�¡����PP�GLDPHWHU

7D�ERUW�K|OMHW�IUnQ�GH�VLVWD����PP�DY�QlW��RFK�
DQVOXWQLQJVNDEODUQD�RFK�VNUXYD�lQGDUQD�Sn�SODWV�
Sn�NRSSOLQJVSOLQWHQ�

��)lVW�HQ�MRUGNDEHO�WLOO�NRSSOLQJVSOLQWHQ�PHG�
HQ�MRUGVNUXY�I|U�DWW�VlNHUVWlOOD�DWW�HQKHWHQ�lU�
MRUGDG�

��)lVW�QlW��RFK�MRUGQLQJVOHGQLQJDU�Sn�SODWV�PHG�
NDEHONOlPPDQ�

NRSSOLQJVSOLQWHQ�

��� 6NUXYD�Sn�NRSSOLQJVSOLQWVNnSD�%�RFK�PRQWHUD�
VHGDQ�WLOOEDND�NRSSOLQJVSOLQWVNnSD�$�Sn�VLQ�
XUVSUXQJOLJD�SODWV�

���6lQN�SDQHOHQ�RFK�VWlQJ�GHQ�

���6On�Sn�NUHWVEU\WDUHQ�Sn�HOWDYODQ�

&
+L
/R

/R

+L

&20

0

'ULIWVLQGLNDWRU

6lNULQJ
����$

0RWRU

,VRODWRU
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8WRPKXVDUEHWH

���)\OO�YlJJKnOHW�
)\OO�LJHQ�DOOD�VSULQJRU�PHOODQ�U|UHQ�I|U�OXIWLQWDJ�
OXIWDYORSS�RFK�YlJJKnOHQ�PHG�WlWQLQJVPHGHO�
�VlOMV�L�KDQGHOQ��

2EV
�$OOD�XWU\PPHQ�VRP�OlPQDV�RI\OOGD�NDQ�
WLOOnWD�DWW�UHJQYDWWHQ�WUlQJHU�LQ�

/XIWLQWDJ�OXIWDYORSSVU|U

7lWQLQJ

���0RQWHUD�YlGHUNnSRUQD
��6NMXW�LQ�YlGHUNnSRUQDV�IlVWSODWWRU�L�U|UHQ�I|U�

OXIWLQWDJ�OXIWDYORSS�

��'UD�nW�IOlQVPXWWUDUQD���6H�WLOO�DWW�GH�PlUNHW�
833(5�Sn�YlGHUNnSRUQDV�IlVWSODWWRU�lU�
XSSnW��

��)lVW�YlGHUNnSRUQD�PHG�IlVWVNUXYDU�

2EV
�9lGHUNnSRUQD�lU�EORFNHUDGH�nW�HQD�KnOOHW�DWW�
VlNHUVWlOOD�DWW�OXIWWLOOI|UVHOQ�RFK�OXIWXWWDJHW�
LQWH�EODQGDV��0RQWHUD�GH�EORFNHUDGH�
GHODUQD�Sn�EnGH�OXIWWLOOI|UVHOVLGDQ�RFK�
OXIWXWWDJVVLGDQ�Vn�DWW�GH�VLWWHU�WLOO�YlQVWHU��
VRP�YLVDV�RYDQ�

�2P�YlGHUNnSRUQD�U|U�VLJ�VND�GX�NRQWUROOHUD�
DWW�OXIWLQWDJV�OXIWDYORSSVU|UHQ�lU�VnJDGH�
WLOO�UlWW�PnWW���2P�U|UHQ�SUHVVDV�LQ�I|U�KnUW�
L�YlJJHQ�NDQ�GH�UXEEDV�HOOHU�KLQGUD�OXFNDQ�
IUnQ�DWW�IXQJHUD��

�9lGHUNnSRUQDV�PRQWHULQJVSOnWDU�KDU�WYn�

IOlQVDUQD�L�YlJJHQ�

9lGHUNnSD

)OlQVPXWWHU
6NUXY�I|U�DWW�IlVWD�
YlGHUNnSD�7lFNW��RPUnGH

833(5

83
3(5833(

5

/XIWLQWDJ�
OXIWDYORSSVU|U

)lVWSODWWD�I|U�
YlGHUNnSD

���)|UKLQGUD�DWW�UHJQYDWWHQ�NRPPHU�LQ
7lWD�UXQW�KHOD�YlGHUNnSRUQDV�RPNUHWV�

7lWQLQJ

9lGHUNnSRU
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�� 6On�Sn�VWU|PPHQ�

��6On�Sn�NUHWVEU\WDUHQ�Sn�HOWDYODQ�

��$QVOXW�QlWNRQWDNWHQ�WLOO�YlJJXWWDJHW���HQGDVW�9/����8��(�

6NMXW�OXFNUHJODJHW�WLOO�|SSHW�OlJH�

IOlNWHQ�

��(IWHU�VWRSSHW��VNMXW�UHJODJHW�WLOO�VWlQJW�OlJH���'HWWD�VlNHUVWlOOHU�DWW�LQJHW�GDPP�NRPPHU�LQ�L�HQKHWHQ�
LQQDQ�GHQ�NDQ�DQYlQGDV�DY�NXQGHQ��

��(�

��6On�DY�NUHWVEU\WDUHQ�Sn�HOWDYODQ�

)|UNODUDV�I|U�NXQGHQ
�9LVD�NXQGHQ�YDU�NUHWVEU\WDUHQ�Sn�HOWDYODQ�RFK�HOXWWDJHW�HOOHU�VWU|PEU\WDUHQ�Sn�YlJJHQ�VLWWHU�

�%HUlWWD�UHVXOWDWHW�DY�FKHFNOLVWDQ�I|U�NXQGHQ�

�*H�NXQGHQ��,QVWDOODWLRQVDQYLVQLQJ��OLNVRP�GHQ�VHSDUDWD��'ULIWVLQVWUXNWLRQHU��

�2P�NXQGHQ�LQWH�lU�QlUYDUDQGH��I|UNODUDU�GHVVD�SRVWHU�I|U�EHVWlOODUHQ��W�H[��lJDUHQ��HOOHU�FKHIHQ�

.RQWUROOHU�HIWHU�PRQWHULQJ

IUnQ�DWW�IXQJHUD��GHW�NDQ�RFNVn�lYHQW\UD�GLQ�VlNHUKHW��

$WW�NRQWUROOHUD cWJlUG�I|U�SUREOHPHW�

0RQWHULQJ

)|UVWlUN�GHQ�

'UD�nW�DOOD�IlVWVNUXYDU�

6WlQJ�SDQHOHQ�

VND�WlWDV�XWYlQGLJW��OLNVRP�GHQ�
XWYlQGLJD�NnSDQ��

7lWD�
�8QGHUOnWHQKHW�DWW�WlWD�J|U�DWW�UHJQYDWWHQ�NDQ�
NRPPD�LQ��

)|UH�GULIW
$QYlQG�PlUNVSlQQLQJHQ���$QGUD�VSlQQLQJDU�
NDQ�VNDGD�DSSDUDWHQ��

'ULIWVNRQWUROOHU

6WlPPHU�VWU|PEU\WDUHQV�IXQNWLRQ�PHG�

�HQGDVW�9/����(8��(�

/HGQLQJDUQD�lU�IHODNWLJW�GUDJQD�
'UD�RP�OHGQLQJDUQD�HQOLJW�NRSSOLQJVVFKHPDW�

gSSQD�SDQHOHQ��WD�ERUW�OXIWILOWUHW�RFK�WD�XW�
HYHQWXHOOW�VNUlS��HQGDVW�L�GH�RPUnGHQ�GX�NDQ�
VH��

*HU�HQKHWHQ�LIUnQ�VLJ�RYDQOLJD�OMXG�YLG� )lVW�GHQ�WlWW�PRW�YlJJHQ�Vn�OXIWLQWDJ�
OXIWDYORSSVU|U�RFK�U|UPRQWHULQJVSOnWDU�LQWH�U|U�
VLJ�



'HQQD� SURGXNW� IUnQ� 0,768%,6+,� (/(&75,&� lU� GHVLJQDG� RFK�
WLOOYHUNDG�DY�PDWHULDO� RFK� NRPSRQHQWHU�PHG�K|J� NYDOLWHW� VRP�NDQ�
nWHUYLQQDV�RFK�HOOHU�nWHUDQYlQGDV��
'HQQD� V\PERO� EHW\GHU� DWW� I|UEUXNDGH� HOHNWULVND� RFK� HOHNWURQLVND�
SURGXNWHU��EDWWHULHU�RFK�DFNXPXODWRUHU�VNDOO�VRUWHUDV�RFK�KDQWHUDV�
VHSDUDW�IUnQ�KXVKnOOVDYIDOO��
2P� GHW� ILQQV� HQ� NHPLVN� EHWHFNQLQJ� WU\FNW� XQGHU� RYDQVWnHQGH�
V\PERO� EHW\GHU� GHW� DWW� EDWWHULHW� HOOHU� DFNXPXODWRUQ� LQQHKnOOHU� HQ�
WXQJPHWDOO�PHG�HQ�YLVV�NRQFHQWUDWLRQ��'HWWD�DQJHV�Sn�I|OMDQGH�VlWW��

+J��NYLFNVLOYHU������������ � &G��NDGPLXP����������� � �
3E��EO\����������

,QRP�GHQ�(XURSHLVND�8QLRQHQ�ILQQV�GHW�VHSDUDWD�LQVDPOLQJVV\VWHP�
I|U�EHJDJQDGH�HOHNWULVND�RFK�HOHNWURQLVND�SURGXNWHU��EDWWHULHU�RFK�
DFNXPXODWRUHU��
9DU� YlQOLJ� OlPQD� GHQQD� SURGXNW�� EDWWHULHU� RFK� DFNXPXODWRUHU� KRV�
GLQ�ORNDOD�PRWWDJQLQJVVWDWLRQ�I|U�DYIDOO�RFK�nWHUYLQQLQJ��
9DU�VQlOO�RFK�KMlOS�RVV�DWW�EHYDUD�PLOM|Q�YL�OHYHU�L��

'LW� SURGXNW� IUD�0,768%,6+,� (/(&75,&� HU� GHVLJQHW� RJ� IUHPVWLOOHW�
PHG� NYDOLWHWVPDWHULDOHU� RJ� NRPSRQHQWHU�� GHU� NDQ� JHQLQGYLQGHV�
RJ�HOOHU�JHQEUXJHV��
'HWWH�V\PERO�YLVHU��DW�HOHNWULVN�HOOHU�HOHNWURQLVN�XGVW\U��EDWWHULHU�RJ�
DNNXPXODWRUHU� LNNH� Pn� ERUWVNDIIHV� VDPPHQ� PHG� DOPLQGHOLJW�
KXVKROGQLQJVDIIDOG�HIWHU�HQGW�OHYHWLG��
+YLV�GHU�HU�WU\NW�HW�NHPLVN�V\PERO�XQGHU�V\PEROHW�RYHQIRU��EHW\GHU�
GHW�� DW� EDWWHULHW� HOOHU� DNNXPXODWRUHQ� LQGHKROGHU� HQ� EHVWHPW�
NRQFHQWUDWLRQ�DI�HW�WXQJPHWDO��'HWWH�DQJLYHV�VRP�I¡OJHU�� �

+J��NYLNV¡OY������������� � &G��FDGPLXP������������ � �
3E��EO\�����������

,�(8�HU� GHU� V UOLJH� LQGVDPOLQJVRUGQLQJHU� IRU� EUXJWH� HOHNWULVNH�RJ�
HOHNWURQLVNH�SURGXNWHU��EDWWHULHU�RJ�DNNXPXODWRUHU��
%RUWVNDI� XGVW\UHW�� EDWWHULHU� RJ� DNNXPXODWRUHU� NRUUHNW� Sn� HQ� ORNDO�
DIIDOGV��JHQEUXJVSODGV��
+M OS�RV�PHG�DW�EHYDUH�GHW�PLOM¡��YL�OHYHU�L��

)RU�QRUVNH�EUXNHUH�� �
'HWWH� SURGXNWHW� IUD� 0,768%,6+,� (/(&75,&� HU� NRQVWUXHUW� RJ�
SURGXVHUW�PHG�PDWHULDOHU�RJ�NRPSRQHQWHU�DY�K¡\�NYDOLWHW��VRP�NDQ�
UHVLUNXOHUHV�RJ�HOOHU�EUXNHV�RP�LJMHQ��
'HWWH�V\PEROHW�EHW\U�DW�HOHNWULVN�RJ�HOHNWURQLVN�XWVW\U��EDWWHULHU�RJ�
DNNXPXODWRUHU�� LNNH� E¡U� NDVVHUHV� VDPPHQ� PHG�
KXVKROGQLQJVDYIDOOHW�QnU�GH�KDU�QnGG�VOXWWHQ�DY�VLQ�OHYHWLG��
+YLV�GHW�HU�WU\NW�HW�NMHPLVN�V\PERO�XQGHU�GHW�V\PEROHW�VRP�HU�YLVW�
RYHU�� EHW\U� GHW� NMHPLVNH� V\PEROHW� DW� EDWWHULHW� HOOHU� DNNXPXODWRUHQ�
LQQHKROGHU�HW�WXQJPHWDOO�L�HQ�YLVV�NRQVHQWUDVMRQ��'HWWH�YLO�YLVHV�VRP�
I¡OJHU�� �

+J��NYLNNV¡OY������������� � &G��NDGPLXP������������ � �
3E��EO\�����������

,�1RUJH� ILQQHV�GHW�HJQH� LQQVDPOLQJVV\VWHPHU� IRU�EUXNWH�HOHNWULVNH�
RJ�HOHNWURQLVNH�SURGXNWHU��EDWWHULHU�RJ�DNNXPXODWRUHU��
.DVVHU�GHWWH�XWVW\UHW��EDWWHULHQH�RJ�DNNXPXODWRUHQH�YHG�GHQ�
ORNDOH�JMHQEUXNV��HOOHU�UHVLUNXOHULQJVVWDVMRQHQ��
+MHOS�RVV�n�EHYDUH�GHW�PLOM¡HW�YL�OHYHU�L�� �

7lPl�0,768%,6+,�(/(&75,&��WXRWH�RQ�VXXQQLWHOWX� MD�YDOPLVWHWWX�
NRUNHDOXRNNDLVLVWD� PDWHULDDOHLVWD� MD�WDL� RVLVWD�� MRWND� YRLGDDQ�
NLHUUlWWll�MD�Nl\WWll�XXGHOOHHQ��
7lPl�V\PEROL�WDUNRLWWDD��HWWl�VlKN|��MD�HOHNWURQLLNNDODLWWHHW��SDULVWRW�
MD� DNXW� Wl\W\\� QLLGHQ� Nl\WW|LlQ� MlONHHQ� KlYLWWll� HULOOllQ�
WDORXVMlWWHLVWl��
-RV�\OOl�ROHYDQ�V\PEROLQ�DODSXROHOOH�RQ�SDLQHWWX�NHPLDOOLQHQ�V\PEROL��
VH�WDUNRLWWDD��HWWl�SDULVWROOD�WDL�DNXOOD�RQ�WLHWW\�UDVNDVPHWDOOLSLWRLVXXV��
6H�LOPRLWHWDDQ�VHXUDDYDVWL�� �

+J��HORKRSHD������������� � &G��NDGPLXP������������ � �
3E��O\LM\�����������

.l\WHW\LOOl� VlKN|�� MD� HOHNWURQLLNNDODLWWHLOOD�� SDULVWRLOOD� MD� DNXLOOD� RQ�
(XURRSDQ�<KWHLV|VVl�RPDW�NHUl\VMlUMHVWHOPlQVl��
7RLPLWD� WlPl� ODLWH�� SDULVWRW� MD� DNXW� SDLNDOOLVHHQ�
MlWHKXROWR��NLHUUlW\VNHVNXNVHHQ��
$XWD�PHLWl�VXRMHOHPDDQ�\PSlULVW|l��MRVVD�HOlPPH��

0LWVXELVKL� (OHFWULF� SURGXFWHQ� ]LMQ� RQWZLNNHOG� HQ� JHIDEULFHHUG� XLW�
HHUVWH� NZDOLWHLW� PDWHULDOHQ�� 'H� RQGHUGHOHQ� NXQQHQ� ZRUGHQ�
JHUHF\FOHG�HQ�RI�ZRUGHQ�KHUJHEUXLNW��
+HW� V\PERRO� EHWHNHQW� GDW� GH� HOHNWULVFKH� HQ� HOHNWURQLVFKH�
RQGHUGHOHQ��EDWWHULMHQ�HQ�DFFX¶V�RS�KHW�HLQGH�YDQ�GH�JHEUXLNVGXXU�
JHVFKHLGHQ�YDQ�KHW�KXLVKRXGHOLMN�DIYDO�PRHWHQ�ZRUGHQ�LQJH]DPHOG��
:DQQHHU� HU� RQGHU� KHW� ERYHQVWDDQGH� V\PERRO� HHQ� FKHPLVFK�
V\PERRO� VWDDW� JHGUXNW�� EHWHNHQW� GLW� GDW� GH� EDWWHULM� RI� DFFX� ]ZDUH�
PHWDOHQ� LQ� HHQ� EHSDDOGH� FRQFHQWUDWLH� EHYDW�� 'LW� ZRUGW� DOV� YROJW�
DDQJHGXLG��

+J��NZLN������������ � &G��FDGPLXP����������� � �
3E��ORRG����������

,Q�GH�(XURSHVH�8QLH�ZRUGHQ�HOHNWULVFKH�HQ�HOHNWURQLVFKH�SURGXFWHQ��
EDWWHULMHQ�HQ�DFFX¶V�DI]RQGHUOLMN�LQJH]DPHOG��
%UHQJ� GH]H� DSSDUDWXXU�� EDWWHULMHQ� HQ� DFFX¶V� GDQ� QDDU� KHW�
JHPHHQWHOLMNH�DIYDOLQ]DPHOLQJVSXQW��
+HOS�RQV�PHH�KHW�PLOLHX�WH�EHVFKHUPHQ�

�0,768%,6+,�(/(&75,&�
��
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+J�� ������������ � &G�� ����������� � �
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