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8 WXIWQI VEHRIG
(QUDIHP HQW
‘ 6WHPPHQ $DQWDO XLWJIJHVORWHQ EHGqJLMYHQ
DDQGHHOKRXGHUV pjjd ! 70 6 fdfh
YHUJDGHULQJHQ RS ?lgi ! 0 6 fdfi
DIJHQGDSXQWHQ ZDDUELM
NHHU WHJHQ KHW
PDQDJHPHQW LV JHVWHPG
(QIJDJHPHQWYV /IDQGHQEHOHLG
-Q WRWDDO ]JLMQ 1 IHXZ H XIWXIMOQI HQ
HQJDJHPHQWYV 7XINM $] HEHG| \MQ ZIQGWEJM MBWQ D
YRRUWJIH]HW RI JHVWDUW 2HEHMEQ . DP HRHQ
57 DQGD %XWINQD) DVR

1 LUHU HQO R] DP EITXH

7RHIFKWQ) GQGHQEHBIG QDDVAZ HAHINH XIWOXMQJ HQ HQ VDQPAHIMUMQ KDQWLHQ Z H HHQ DEVROXWHQ HHQ UHIMH NDGHURP MQGHQ W EHRRUGHBRQ : H EHBU JHQ QHWQ MQGHQ GIH] HH.
VBFKVWFRUIHQ RS &LYI0/ IEHWARY ) UHHGRP +RXVH ' DDUQDDWVXIWQ Z H (QGHQ XIMGIH VBFKVWARUHQ RS P IQIP DDOGUH YDQ GH YIHUGXXU] DDP KHGWKHP DV NIP DDWHLDQGHUQ)
EIRGYHWWMWJH RQGKHGV] RU HQ FRQWRYHUA- B Z DSHQV  Z DDLEUMP HQVHQUHKWIQ UHIMH ] Z DDUP HHZ HHJWORRWD VRHWHQ Z H RQGHUDQGHH R HQUDIHP HQWP RJHIMLY HQRI HU
UHHQW EHBIGY Z IMJIQIHQ] I RI Z RUBHQ YHE DFKW

ODDWVFKDSSHOLMN 9HUDQ



0 9% RQ] HRYHUXLILQJ HQ YIMH

+ HVEHDQJ UMMM GRHOYDQ 6%= 3HQMRHQ 1] RUHQ YRRUHHQ JRHG SHOVRHQ YRRURQ| H GHHOHP HY $O
EHKHHUGHUYDQ GDWI HG KHEEHQ Z H RRN HHQ P DDWRKDSSHIMH YHIDQUE RRUGHIMKHG :  H] 1) HIYDQ RYHUMLIG
GDWIQDQRAHHOHQGHP HQWHQ P DDWFKDSSHINH YHUDQUE RRUGHOMNKHG VOP HQ NXQQHQ JDDQ YAMKHAEHBIJHQ
NIHQ Z H GDDURP QDDUGH @QIH WP 1N Z IQWYHYHQGKHLG YDQ HHQ RQGHUDHP [QJ P DDURRN QDDUGH
EHGUNMWYRHUQ) : H KRXGHQ GDDUEIMRQGHUDQGHUH UHNHQIQJ P HWP LOIHXEH®IG VRADG! RP \WIQGLI KHGHQ HQ
JRHG RQGHOHP LQI VEHWXXU

+ HVEHVMXUYDQ 6%= 3HMRHQ JHERIVWGDWEHGUMHQ GIH LQ GH EHGUMWYRHUQI UHNHQIQUI KRXGHQ P HWD 9%
P DDWMDYHQ RS GH @QIH WP 1) EFWILH UHVXOIWQ EHKDBIQ GDQ EHGUMHQ GH CDWQAIHWGRHQ -Q RQV
EH®UJIQIVEHBIG KHEEHQ Z IMMQ DDQ) IHQ YDQ GXX DDP KHG GH YROHQGH EHBUJ LQIVRYHUMLILQI JHGH LQIHHLG

2P RS @QIHHWP 1) Z DDUGH WM NXQQHQ UHDDHHY GIHOHQ RQGHLOHP LQIHQ HHQ @FHOH R RSHIDM LQ HHD
YH.DQGHHGH \VDP HOBMQJ WKHEEHD :  IMIHRYHQ GDWRQGHLOHP LQIHQ GIH LQ GH EHSUNWWRHIQI URNHIQ) KRXGHD
P HA(6* |DRARUIHQRS GHOQIHWLP 1\ EHMUIHSRMRQHH.G ] P RP GXXU) DP H1LQDQR:= B UHVXGEAMQ W EHKDBR GDQ
RQGH.QHP IQIHQ GHGDWIIHAGRHY 0 DDWMAKDSSHIN YH.DQU RRUG EHBUJHQ LV GDDURP 1QMIUDDCRQGHGHHOYDQ KHVY
SHMRHIRQGVEHBIG 2 RNWWHYHQ Z IMHLCDDURP  GRRUP LGGHOYDQ RQY HEHBUJILQIHY HHQ QHIDWAYH LP SDRAM
YRRUNRP HQ HQ LQGHQ P RIHIMI HHQ SRMMHYH ELNBDIH DDQ P DDWAKDSSHIMH GRHBQ WP DNHQ .

2 Q) H YIMH RQGHUFKHGW LIFK RS GH YROHQGH SXQWQ

9 HLDQW RRUG EH® JHQ GRROWRS GH MQJH VIHLP LD

© H] 1M YDQP HQQJ GDWP DDWRKDSSHIM YHDQVE RRUG EHBUJHQ
ELBDDIVDDQ GXX] DP H Z DDUGHRUHDAH RS GH OQIH WP 11

2 QGHURHP LQIHQ HQ LOWM@II HQ GIH LHNHQIQJ KRXGHQ P HWP 1@HX
VRAD®! HQ J RYHUQDQFH DARUHQ | 1) EMMULQ WBDARP ] LFK DDQ WM
SDWHQ DDQ YHIDQGHUHQGH Z HWHQ UHIHOHYIQ) P DDWRKDSSHIMH
YHZ DRKWQI HQ HQ HARQRP IVAKH RP WBQGLIKHGHQ ' DDLP HH] D] IM
QDDURQ] HRYHUMXLILQ) EHMUIHSRUMRQHHWG RP RS @QIH WP 11
WEELH®! | LQDQA: ®f UHVXGIWQ W EHKDBIQ

P SDPWHQ GXEEH® P DVIHUDAMAW

© H YIQGHQ GDVEIMEHBU I HQ QHMDEHQ JHNHNHQ P RHWZ RUGHQ QDDU
GH LOY®HG YDQ GXX] DDP KHG RS 1.QDQA:= ®i SUIHWWIMEY P DDURRN
QDDUGH P SDPWDQ EHBUJIQIHQRS P HQV P L@HX HQ P DDWIKDSSIM
' DDIRP  KDQWUHQ Z H KHASUQASH YDQ GXEEH®! P DMUDOMWZ H
EHRRUGH®IQ ] RZ HOGH 1 LQDQA= B LHBIYDQWH YDQ GXXU DDP KHGV DFW
RUHQ D&Y GH P DDMKDSSHINH JHYROHQ YDQ RQ H
EHBUJIQIVEVDMQIHQ

( YHQZ LFKVWJ H EHDQJ HQDI Z HILQJ

© H] 1M YDQP HQQI GDWHQGHP HOWUMER GXX] DDP KHG HQ
NRVMQ LQ RQGHUIRIH VDP HQKDQJ P RHWIQ Z RUGHQ DIJHZ RIHQ

0 DDWIKDSSHIMW YHDQE RRUG EHBUJHQ YLDDIVRP  HHQ ] RU YX@LIH

EDDQVVWHQ | LODQH:= B GRHOWMQI HQ HQ P DDWRKDSSHIMH
DP EMAHV Z DDEIMKHWEHDIQ) YDQ GH GHHQHP HUFHQADDOAMIDW

ODDWVFKDSSHOLMN 9HUDQ"






0 9% : DW LMD RQ] H
WUDVIAJ LVFK H GRHOMATQI HQ

2 QV0 9% EHBIG VOXIMDDQ RS RQY HP MH ELNGLDIHQ DDQ HHQ JRHG
SHOMRHQ «Q HHQ ®HEDIHZ HHG : H KHEEHQ GUH KRRI GGRHMW@RIHQ GIH
UFKWQJ JHYHQ DDQ RQVEHBIG

(6* LOVAILDVIH YRRUMQIH VALP LI\D

LHQGHP HQW

© HIHRYHQ CDWKHWMAKRAMUHHCP HHOHP HQ YDQ (6% | DRRUHQ BLGWIRW
EHWUH EH®U J QU VSRUM HXLEBN HQ WIELHBLH | LQDQR: B LHVXOWQ RS G
OQHWP I ' DDIRP ZHIHQZ H(6* IDRRUHQP HH LQ D RQGH.GHBQ
YDQ KHVEHBU JIQIVSLRAHY  YDQ VADWAI MAKH DWHADERFDWH \RW

P RQMRUQJ HQ DSSRURIH ' HLP SGP HQMWH YDQ RQVP DDWFKDSSHIOM
YHDQUZ RRUG EHOUJLQIVEHBIG NDQ RS NRUM WALP 1) BLGHQ \RW

DIZ QI HQ 1Q UHQGHP HQWIMQ RS] LEKW YDQ GH ELHGHP DINW: H
DFFHSWILHQ GIWYDQXIWGH RYHUMLI Q) GDWGIMRS GH @QIH WP LN
ELELDDIVDDQ HHQ YHIDQUE RRUG HQ VRAGH | LODQAHHOLHVX GRDW

5LVI S5HGP HQ .RVW

9RRWNRP HQ YDQ QHJDVHYH LP SDFW

© H] 1 RQVEHZ XVAYDQ GH P RJHIMH QHJ DAHYH H T HAMQ GIH RQ H
EH®U JLQIHQ NXQQHQ KHEEHQ RS P HQV P LIHX HQ P DDWFKDSSIMS$
IOVAMWRQH®! EHBU J HUKHEEHQ Z H GH YHLDQUE RRUGHOMWKHG RP GH H
QHJDAHYH LP SDRAZ DDUP RIHIMIW YRRINRP HQ Rl W EHSHINHQ * VWX
DDQ EIMKHWSUQASH YDQ GXEEH®! P DWMUDQMWZ DDLEINE. H QHNDGBHQ
NIMHQ QDDUGH LQY®HG YDQ GXXU] DDP KHG RS KHWHQGHP HQWP DDURRN
QDDUGH LQY®HG YDQ RQ H EHBUJLQIHQ RS GH \VDP HQBIVIQU

% NBLDI HQ DDQ SRUMIHYH YHUDQGHUQJ

1 DDWAKHWYRRUNRP HQ YDQ VAKDGH Z LGBIQ Z H RRN DPWH ELNBLDI HQ DDQ
HHQ GXXU DP HH HQ HHUDMHWH Z HHG ' DDWRP  UFKWIQ Z HRQVRRN RS
EH®U JIQIHQ GIH HHQ SRUMHYH LP SDPWKHEEHQ RS GH \VDP HQBIVIQ) HQ
KHWP I@HX 2 P GH] H ELNBLDIH W VAKPMUHUIHQ KHEEHQ Z H YIHU

GXXU DDP KHGWKHP DV JHN\R] HQ GIH JRHG DDQUOXIWQ EIVMRQ] H P MAH HC
GH YRRUNHXUHQ YDQ RQ H GHH@HP HYY NIP DDWEIRGLYHUAMW

JH RQGKHGV] RU HQ EMVBDEDIH Z RQQIHQ

ODDWVFKDSSHOLMN 9HUDQ






0 9%LQ GH SIDNVINN KRH LOVAI UHUHQ Z H GIWLQ
RQ] H EH®W JLQIHQ"

-QYRHG XLVRHI HOHQ DY EHRUIJHU
- IMZ LOBIQ LQYBRHG XIVRH HOHQ RS GH EHGUMHQ Z DDUQ Z H EHBUJHQ ' DWGRHQ Z HRS VI HH P DQIHUHQ

VP P HQ RS DDQGHH®RXGHU/NYHU DGHUQIHQ

$©'Z HDDQGHBIQ YDQ HHQ EHGUMKHEEHQ P RIHQZ HVAMMP P HQRS
GH DDQGHHBRXGHUWYHIDGHUQI 6WP P HQ LY YRRURQVHHQ
EHDQIUMIP IGGHRP LQY®RHG XIWIM RHHQHQ : IMAMP P HQ

ELMRRUEHHT RYHU

e KHANIP DDVEHBLG YDQ KHWEHGUM \/

e \RADGIRP WEBQGLIKHGHQ ] RDY Z HARP WBQGLIKHGHQ /_ _\
e JRHG EHWXXU JRYHUQDQFH

 WGRHQZ HP WGP P 1 VOTE

e (®INZ DUBDODWQZ HRS RQY HZ HEVW | IHQ KRH Z H KHEEHQ
JHWP G

o («QNHHUSHUNIDUJIHYHQ Z H XIVBU RYHUEHDQJ UNH
WP NHX] HV ] RDY Z DQQHHUZ H W HQ HHQ YRRUAMMOMP P HQ

$ PIHYH GID&RRJ P HAEHGUIMHQ

: HSWDWQ P HWEHGUMHQ Z DDUQ Z H EHRUJHQ YRRUIDADY Z H

] RUHQ KHEEHQ RYHUKXQ SRWIQW ®f QHIDWHYH P SDPARS P HQV
P LGHX Rl VDP HQBMQJ 2 S KDONIDUEDMY VFLHHQHQ Z H GH JHKH®
EHGU J1QI VSRUM HXIG RS SRWIQW B QHI DWHYH [P SDRWRS EDMV
YDQ GDV YDQ RQ| H ( 6* cBDWISURYIGHU 2 S EDMY KIHWYDQ WBUMQRI BUREOHHP
YHUYROHQ Z HHQIDIHP HQMDWMIPWQ |QGLYIGXHHCHQ YID FREGBPWHYH
IQWDWHYHQ : HP RHGLIHQ EHGUMHQ DDQRP  KXQJHGLDI WM
YHEEHWUHQ HQ ] R QHI DWHYH [P SDPWM YHLP IQGHHQ WM

YRRUNRP HQ HQ Z DDUQRGL) W KHUMA@IQ 2 RNIQ GH

EHGUMVRE® DWHSRUM HXI@ Z DDUMMP P HQ QIHWP RJHDMILY

'LDORRJ

YRHIHQ Z H QDP HQV6%= 3HQMRHQ HHQ DPWHYH GIDRRJ

$@ EHGUMHQ QD HHQ DPWHYH GIDRR] RQYRGRHQGH YRRUWDQJ

OWQ] IHQ HQ RI QHVWADQVSDIDQWDSSRUMUIHQ NXQQHQ Z H

EHVOIWQRP W GHMQYHWMIHQRI 1Q HHQ OWIUMBIGIXP  XIVWM

VOUWAR ' IMDDWAM J HBW HNHUYRRURQGHUQHP IQIHQ GIH GH 9HUEHWHULQJ

2 (62 AHFKV@HQRI GH8 1 * XIGIQ) 3UQAS®N VFKHQGHQ ' DDLEIM RI XLWVOXLWLQJ

ZHIHQZHRRNP HHRI GHMOQYHVMUQ) RQEHGRH QHI DWHYH
JHYROHQ NDQ KHEEHQ YRRUP DDWIKDSSIMAQ P LOHX

ODDWVFKDSSHOLMN 9HUDQ"



8 LWOXLVIQ

6RP VEHVOXMQZ HRP  QLHWIM EHBU JHQ LQ EHSDDGH EHGUMHQ Rl OQGHQ ' IMKHHWKIMXIWQ : HGRHQ GIW
DAHQ DY KHAHFKWORGL 1V Z DOWDE Z H QHWP HHUEHBU JHQ LQ HHQ EHGUM NXQQHQ Z HHURRN P RHAMHU
LOYRHG RS XIVRH HQHQ YID JHVSUHNNHQ ' DDLRP  SIREHIHQ Z HZ DDUP RIHIMN HHUMYHUEEHWIUQJD W UHDOVHUHQ YID
HQIDIHP HQWHQ WP P HQ : H NXQQHQ HAKWUEHVOXIWIQ VRWKIWOXIMOQJI Z DQQHHUZ HTHYIQD GIMYHUHMARI

Z DQQHHUMMP P HQ HQ Rl HQIDIHP HOWRQYRGRHQGH EQMHQRP  SRWIQW B QHIDWHYH LP SDRWM YRRUNRP HQ
WP MWIHHQ R W KHOAMMDIQ

© DQQHHUVXIWAQ Z H XIW

%AMHHQ EHVOXMMIRWKIWOXIMQ) YDQ HHQ SURGXFWRI GIHQWVKDQMUHQ Z H YIHUFXP X@WHYH FUMUD DY GIGUDDG

o +HWBLRGXPARI GH DRAYIWWY DDQUWRRQEDDUVAKDGHIM YRRUP HOVHQ

e ' DDUNDQP HGH LOY®HG D& DDQGHHBRXGHUQIHW DDQ Z RUGHQ JHGDDQ

o+ HWKHHW HHQ QDGHD H JHYROHQ D&Y KHASLRGXPAHUQIHP HHU] RX ] LMD

o (ULYHHQZ HHEGZ I YHLGLDI Rl SROAHNH GUXN JHUEKWRS KHWKIVEDQQHQ HIYDQ RI GH P DDWRKDSSHIMH
NRVMQ ] 1) DDQURRQEDDUKRRYJ

6%= 3HQVRHQ VOXIWKIWGQ GH YROHQGH VIVYXDWHY

6DQPWAV Rl HUQVWI H VEKHOGIQIHQ

© H EHBUJHQ QRRIWIQ EHGUMWHQ Rl @QGHQ GIH © HEHOUJIHQ QHAQ
YHERGHQ] ) YROHQV GH Z HW e /DQGHQP HWDQPAHVYDQGH(8 91 RI 96
o YHGUMHQ GIH EFWRNNHQ ] LD EIMFRQARYHUA: ®f
Z DSHQV DQWSHYRRQWP IMHQ FOMMP XQWH
FKHP IMKH ELIR®IIMKH HQ QXFODILH Z DSHQV
o 3DUAMIQ GIH YRRUZXUHQG LHIHY RYHIAHGHQ RS
KHW HELHG YDQP LIHX P HQVHQUHRKWQRI
JRHG EHWXXU GHQNDDQGH8 1 * BREDO
&RP SDRW

ODDWVFKDSSHOLMN 9HUDQ"



94 HGH XIWXIMQI HQ YHGUMHOQ P HAYHUYXIBIQGH

DPAYIWAWQ
7DEDN © HVOIWQ EHGUMHQ XIMGIHP HHUGDQ ~ YDQ
© H EHBU I HQ QIHVIQ VIEDNM DEUNDQWQ HQ KXQRP ] HI HOHUHUHQ XIW
EHGUMHQGIHP HHUGDQ ~ YDQKXQRP ] HAKIW e ' HOWQ YDQWHP MKHVMHONRRCRI HOHUILH
GH YHIANRRS YDQWEDN KDBIQ Z DDIRQGHU SWRGXFHUHQ RS EDVIY YDQ WHUP IMFKH NRBIQ
YDSIQJ JHRP ELQHHUG P HWHHQ SURGXPWH YDQ HQHU IH

XIMKHUQUHXZ EDUH ELRQOHQ P LQGHUGDQ

3D® RIH e 10QQQJ YDQRIH XIWMH] DQG YXLOMW YRUP
5632 JHHIIFHHGH SD® RIH LY YDQRMH
JHSURGXAHHUG YROHQV GH GXXU DDP KHGVHMVHQ e : IQQQI YDQRIHRI JDVIQ GH SRROHEIHGHQ
YDQ GH 5 RXQGWE®! RQ 6XWWIQDE®I 3D® 2 1O o %HGUMHQ GIH RQYRTGRHQGH YRRUIDQI WHIHQ
5632 : HVOXIWQ SD® RIHSURGXPHHQGH 1Q KHVEHKDBIQ YDQ GH GRHOMWTRI HQ 1Q KHW
EHGUMHQ XIWZ DQQHHUP IQGHUGDQ ~ YDQ . @P DDVENNRRUG YDQ 3 DU
KXQ SDE® RIHSOQVRI HV'5632 HFHUMIFHHG LV
© DQOHHU 5632 IVJIHFHUMIEHHG
NH HQ Z H1Q SUQASH YRRUGIDBRI RP \RW
YHEHWMUQ) W NRP HQ

0 HQVHQUHFKWAQ HQ EHGUNNVYRHUQJ
© HVOXUWQ RQGH.OHP LQIHQ XIMGIH VWKXPXUHHO
1Q VAMNG KDQGHBIQ P HAIXQGDP HQW®!

P HQWHQUHFKWQ DIEEHGVUHRKWIQRI QRWP HQ
YRRUJRHG EHVMXU + HEIM HBWRQGHUDQGHH
HHQ IDIOWIMXVRS GH8 1 * REDC&RP SDPADY
XIWOMOQIVAUMMUXP 2 RN Z DQQHHU

HQI DIHP HOWDDQWRRQEDDURQYRGRHQGH HITHAW
KHH WJ DDQ Z H RYHUVRWKIWOXIMQ)

/ DQGHQEH®IG

1 DDVAZ HAMOMH XIWOXIMOI HQ HQ VDQRAWHIMMQ
KDQWUHQ Z H RRN HHQ LHDMH NDGHURP @QGHQ
W EHRRUGHBRQ :  H EHBUJ HQ QHWIQ @QGHQ GIH
VOFKWRUHQRS &IYIO IEHAHY ) UHHGRP
+RXVH ' DDUQDDWWOXIWQ Z H @QGHQ XIMGIH
VBFKWARUHQ RS P LQIP DDOGUH YDQ GH YIHU
GXX DDP KHGWKHP DVZ DDUELM

P HQVHQUHFKWWQ UHOMH ] Z DDUP HHZ HOW

ODDWVFKDSSHOLMN 9HUDQ"



-QVWAI LDVIH YDQ GXXU DDP KHLG

© HNMHQ QHVDEHQ QDDUUHQGHP HQWP DDURRN QDDUGH LQY®HG YDQ RQ] H EHBUJIQIHQRS P HQV

P DDWFKDSSIMHQ P LOHX ' DWKHHWQMI LDWH YDQ ( QYILRQP HQBOBRADCHQ * RYHUODQRH (6% 1 DRRUHQ
e -QRQVEHBIG HQ EIMQYHMUQIHQ

e %QOHQRQ HRU DQVDWH

e ( QEIMGH SDUAMQ Z DDP HH Z HVDP HQZ HAHQ

-GHD 3 6HOHF (6* $QDC -QYHVW ORQLWF

© H YHZ DFKWQ YDQ GH| H SDUARIQ GDW LIMHHQ GXX] DDP KHGVEH®IG KHEEHQ GDWYRGRHWDDQ
IQMUODARQD®! QRWP HQ ] RDW

KHW @ DDVENNRRUG YDQ 3DUM

GH2 (62 UFKV@PHQ

GH 3UQAS®V | RU5 HVSROVE®! -QYHWR HQW

GH91 URKVIHQ YRRUP HQHQUHKWAQ DUEHG P LIHX HQ FRUXSWHEHVAMMEQY

—QWHJL

© HEHNIMHQ UHJH® DW KRH RQ] H EHBUJLQIHQ VFRUHQ RS
(6* VARUHVHQUMFRVV P LOHX VRADDOEHWMXU

&2  XIMARRWYHLI HBINHQ P HWHHQ EHQRKP DN

. @ DDMHQDURV

0 DWW YDQ EFARNNHQKHG RS FRQARYHU: B RQGHZ HBHQ
WP EHBLG HQ KHWRHUHQ YDQ JHVSUHNNHQ P HVEHGUINHQ

6% = %Pfl;\\ Y)LGXF $VV % —QvYi
3HQVL 0DQDJ = 0DQDJ PHQ

9RRUGH LOMI LDAH YDQ KHWD 9% EHBLG Z RUGHQ Z IMRQGHUAMX QG GRRUGH YROHQGH SDUAMIQ

e (HQIIGXADIUP DQDIHUKHSWRQV P HAKHWRH] HQ HQ DDQWMUHQ YDQ YHP RIHQVEHKHHUGHWY ' H) H SDUAM
KHH WYHHONHQQLY RYHUGXX DDP EHBUJHQ =1V RUHQ GDWGH YHIP RIHQVEHKHHUGHLY 1Q @ KDQGHBIQ
P HARQVO 9%EHBIG

e (HQDSDUM P DQDIHUGIH YHDQUE RRUGHDM LY YRRU
o KHWAMP P HQ RS DDQGHHERXGHUWYHU DGHUQIHQ
o KHWRHUHQ YDQ JHVSUH\NNHQ P HWEHGUMHQ HQIDIHP HQW

ODDWVFKDSSHOLMN 9HUDQ"



. @P DDW

. @ DDWHDQGHUQI KHHWOQYBHG RS RQ HEHBUJLQIHQ HQ RQ H
EH®U J LQIHQ KHEEHQ IQYERHG RS KHWNIP DDWGXEEH®! P DWMUDDMW

' DDLRP \VSHHOWIP DDWHHQ EHDQJ UMH LRAQ RQV EHBIG YRRU

P DDWRKDSSHIM YHUDQVE RRUG EHBUJHQ YDQ 6%= 3HOMRHQ : H] HWHQLQ
RS EHBUJIHQ P HARR] YRRUKHWRIP DDW«Q HHQ JRHG SHOMRHQ YRRURQ H
GHHQHP HY/ ' DDWRP KHEEHQZ IMRQ] HNIP DDVRYHUMLI LQUIHQ XIMYHZ HNW
HQ HHQ LRDGP DS RSJHME P HWRRUMOHQ OQI HMUP LIGRHOMWIR] HQ

2 Q] H RYHUXLILQIHQ RYHUNQ@P DDW

o YHBUJIHQNDQ ELVBLDI HQ DDQ HHQ GXXU DP HHZ HHG

o %HGUMHQ YHIDQGHHQ VQH®UDY Z H P HW H 1O JHVSUHN JDDQ
HQIDIHP HQW

o +HWHP IQGHHQYDQ&2  XMMRRWY HHOWHHCRP
NIP DDWHUDQGHUQJI WIJHQ W JDDQ

e HKRXGHQUHNHQQJ P HWADQVMHUMFRY ELIMRRUEEHH
YHIDQGHHQGH Z HWHYIQ) HQ I\ MHNH UMERY ] RDYH WHHP Z HHUHQ
RYHUMRP [QIHQ

e . @ DDWHWDQGHUQ) YRIP WHHQ UMFR P DDUELHGWRRN NDQVHQ
ELMRRUEHHT YID IP SDREHBUJLQIHQ

: DWGRHQ Z H FRQFUHHW

e HWMXQHQ KHWE DUNDN\RRLG
© HVIAHYHQ HUQDDUGH VRVEX®! EHBU JLQU VSRUM HXLEBI DI W \VAMP P HQ
RS GH &2 /H UHGXPAHGRHOWMQI HQ YDQ KHW P DDVBNARRUG YDQ
3DUMHQRP WUIHQ HHQ NIP DDVHXWD®! EHOU J LQI VSRUM HXIHH
Wi EHKHUHQ 9 RRUEHXU/I HORWHUGH DDQGHBIQ HQ EHGUNVRE @ DAWHY
KDQWLHQ Z IMHHQ &2 /H IHGXPAHGRHOW@Q) YDQ  SHUNIDUWQ
RS] LEKW YDQ HQG JHP HWIQ DDQ GH KDQG YDQ GHJHZ RIHQ
JHP LGGHTH NRROWRI LOMOVMW: $&— VFRSH  HQ

e : HJIDDQIQJIHVSUHNP HWEHGUMHQ HQ GHMQYHWMUHQ EIM
RQYRGRHQGH YRRUWDQ
© HUFKWQ RQ] HGIDBRRJ P HFWEHGUMHQ RS GH VHRRUHQ GIH
YHDQUE RRUGHIN | LN YRRUKHWI LRRWMM GHHODQRQ H&2  XIMRRW
: DQQHHUEHGUMHQ RQYRGRHQGH YRRUAIDQJ ERHNHQ NDQGIW QD
HQIDIHP HOW BAGHQ VRVKHWEH- IQGLIHQ YDQ GH SRUMH HQ R
XIWMXIQJ

e HKDQWUHQ \WINW NIP DDVUMUID HQ LOYHMUHQ LQ
NIP DDRSEWMQIHQ
© HVOIWMQ EHBUJIQIHQ XIIQ EHGUMHQ GIHP HHUGDQ ~ YDQKXQ
RP ] HWKDGBIQ XIVWAKHUP IVAKH WHONRRORTHZ LQQLQI XIVWMHY] DQGHQ
Rl DUPRAKH H SBRUDWH HQ ERUQIHQ DUPWE GUQIY) ' DDLODDW
VOXIWAQ Z H EHGUMHQ XIWGIH VIMIN DFKWALEQWHQ ELMGH GRHOWMOQI HQ
YDQ KHWB DUNDNNRRUG HQ Z DDUGH HQUI DI HP HQW DQDJ HUDDQIHH W
GDWHQI DI HP HQWQDDUYHZ DRKWQJ JHHQ ] 1Q KHH WO HUIGHUMMEBIQ Z H
DYGRHP IQP DDO WM EHBUJIHQ LQ JURHQH REQI DAHV JUHHQ
ERQGV HQ VRADCERQGV ELQQHQ GH EHGUNVRE® DAHSRUM HXLG! 91D

IP SDREEHBU JLQU HQ LQYHVMUHQ Z H GDDLODDVAIQ NIP DDRSEBRWMQIHQ
EUWRRUEHHT KHUQIHXZ EDUH HQHU LH

ODDWVFKDSSHOLMN 9HUDQ"



P SDPAEH®I JHQ

© HEHBUJ HQ QHVD@HQ YRRUHHQ JRHG | LODQRAHHOHVXGEDWP DDUZ LEBIQ
P HARQ H EH®Y JLQI HQ RRN ELNBLDI HQ DDQ HHQ EHWALH VDP HQBIVIQJ 0 HW
IP SDREH®BUJHQ | HWQ Z H GDDUQ HHQ H WD WES : HUFKWIQ RQV
GDDLEIMRS LQYHWMUQJI HQ GIH DDQURRQEDDUHHQ SRMHYH ELVEDIH
GYHUHQ DDQWHP DV GHH Z IVEHDQI UM YIQGHQ NIP DDWELIRGLYHUAMW

JH RQGKHGV RU HQ EHVDEDH Z RQQIHQ

© HIHRYHQ GDWSRVIMHYH LP SDRAHQ HHQ DDQAHNNHIN UMER
UHQGHP HQWSLRIIHCRS @QIH WP 1) KDQG LQ KDQG JDDQ 2 RN] M Z H
HUYDQ RYHUML] G GDVELQQHQ LA XIGH EHB I LQIVFDWMIRUH QP HHU
IP SDRARDQ Z RUGHQ JHIHDOVHHLG GDQ ELQQHQ @I XIGH
EHGUJIQIVFDMIRUH Q ' DDLRP  YIQGWP SDRVEH®UJHQ YRRUDCSMDW
ELQQHQ RQ| H SUYDW P DUNWMQSRUM HXBH

YWMP SDRVEHBU J1QIHQ KDOWAHQ Z H GXIGHDMH AUMAUD ( UP RHVWSUDNH

1 1D YDQ HHQ H STHHW LOMOWH RP QDDVILODQAHHOHQGHP HQARRN
SRVMHYH P DDWFKDSSHIMH LP SDRAM UHDDMHUHQ ' H EHBUJLQ) P RHW
DGGIMRQHHT I GH LP SDAWP RHVDDQURRQEDDUHQ P HHVEEDDU] 1 HQ HU
P DU JHHQ VSLDNH ] 1 YDQ LI QULLFDQWM QHI DAHYH QHYHQH I HAMQ RS
DQGHH(6* WHP DV ' R1R6LIQUIFDQWM-DP  7HI HINHUAKG P RHWQ
IP SDRVEH®Y JIQIHQ SDWHQ ELQQHQ RQ H 1 LQDQA:= 1 GRHOWIMIHQ

Z DDUEINZ H VAWHYHQ QDDUHHQ P DINWRQIRLP UMFR UHQGHP HQWSLRILHO

~Q GH SUDNWM EHBI I HQ Z H ELQQHQ SUYDW P DUNWQ LQ RQGHUDHP LQIHQ
HQ SLRMPMQ GIH DDQVXIWQ EIMRQ] H GXXU DDP KHGWMHP DV ' DDLQDDW
EH®UJHQ Z H ELQQHQ RQ] H REQ DWHP DQGDWQ 1Q JLIRHQH REQI DAV

Z DDUYRRUZ HP HWRQ] H YHUP RIHQVEHKHHUGHW GXIGHOMH DI VSUDNHQ

P DNHQ RYHUGRHOW@R) HQ LDSSRUMIH

6%= 3HQMRHQ KHHWQ KHWD 9% EHBIG GH DP EIMH RSIHQRP HQRP EHIIQ
PIQIP DDO  YDQ GH\VRVIG! EHBU JLQI VSRUM HXLGB! W EHBUJHQ LQ

IP SDREHBUJIIQIHQ ' H HEHBUJIIQIHQ P RHWIQ ELNBDIHQ DDQ ««QRI

P HHUYDQ GH YIHUPHQWD®! GXXU DDP KHGWKHP DV NIP DDW

EIRGLYHUAMWI H RQGKHGV] RU HQ EMVBDEDH Z RQQIHQ

0 HWKHWQLHXZ H EHBLG LV GH WHP DW/AKH | RFXV DDQU HSDWWYARGLYHUAWW
HQ EHVIZDEDH Z RQQIHQ] 1 DY QHXZ H WHP DVVRHIHYRHIG WLZ LD
1LODQAL: B LQFOMH QHADIQI HUVRWGH YIHUFHQWD®! WHP DV EHKRRUN

2 P GDWIQDQA: B LQFOMHVRWHQP HW  Z HOHHQ EHDXQJ U RQGHWGHHO
Z DV YDQ KHWP SDREHBIG (DSSRUMHINGYs= 3HOMRHQ LQ GIMRIDUYHUADY
QRJ RYHUGIMINHP D YRRU] RYHUGIMEHWHNNIQ) KHH VRS EHWDQGH
EH®UJIQIHQ HQ GH YHUMDI SHURGH

ODDWVFKDSSHOLMN 9HUDQ"






0 9% UAVXADWAQ 3 UIHWIDVIH HQ 3 LDNVIWI

. DAVHUIQ EHUHINWY

* HDRWDOVHHUG 0 9%EHBIG

6% 3HQURHQ DRXDOHHWKHWD 9%EHBIG SHURGIHN RS EDVY YDQ QIHXZ H IQ] IFKWQ Z HWHQ UHIHOHYIQU HQ GH
P DDWFKDSSHIMH YHLZ DRKWQIHQ YDQ GHHOHP HY HQ Z HINJHYHWY -Q IV KHWD 99%EHBIG LOKRXGHIM
JHDRMDOVHHUG HQ RSQIHXZ YDWIHWM®@ RQGHUP HHURS EDVY YDQ KHWGHH@HP HWVRQGH] RHN GH

(6* GEAMFRDQDOVH HQ DDQI HVAKHBW LOYHR HQWEHTH V %4HDQI UM RQGHUGHHOYDQ GH| H DRDIYDMH LV GDAKHW
EHBLG FRQAIHWULY JHP DDNAWRRUGH XIWRHUQJ 1Q GH SRUM HXIGB Z DDUP RJHIM ] L) GRHOWGIRIHQ FUMAUD HQ
. 3-V SHUEH®Y JLQI VADWAI RUH H| STHHMUYDWIHBU G + IHUGRRUNXQQHQ Z H JHUFKWIUMMUHQ P RQMRUHQ HQ
WDQVSDUDQWDSSRUMUHQ RYHUGH YRRUADQJ

) REXVRS YLHUGXXU DDP KHIGWIKHP DV

2 S EDVY YDQ KHWGHH@HP HWRQGH RHN] 1) GH WHP DYRRUNHXUHQ DDQI HVRKHLBWE%6= 3HQVRHQ | RFXWARS

NIP DDWEIRGLYHUAMWI H RQGKHGV] RU HQ EHVBDEDUH KXIWHVAQI P HWZ DDUP RIHIM HHQ QDGUXNRS [P SDRW
1Q 1 HGHUDQG HQ ( XURSD

0 RQRUQJ
6%= 3HQMRHQ KHHWGH P RQMRUQJ YDQ ( 6+ UMFRV HQ SUHWIMHY YHUGHURQVE INNHG Z DDUGRRUKHWRQGY HHQ
EHWULG] LEKVKHH WRYHUGH J HKH®! SRUM HX LGB!

. QP DDVEH®ILG HQ LRDGP DS
-Q KHWKIP DDVEHBIG | 1) FRQPUHM FUMAUD HQ GRHOWMEIQJ HQ XIWHZ HNWDORRN HHQ LRDGP DS YRRU
3HUEH®U JLQIVFDWAIRUH] D P LQIP XP HVHQ J HGH LQIHHUG LQ HHQ DRAHS@Q

* RYHUQDQFH XIWRHUQJ HQ UMFRUDDP Z HIN

( ULV IHZ HNADDQ HHQ (6% UMFRNDGHURP  GH UMFRV YDQ 0 9% EHWIUW NXQQHQ LGHQMILEHIHQ P HWQ HQ
P RQMRUHQ

%RGLYHUAVHWEHBILG

Q KHEEHQ Z H HHQ QIHXZ %HBIG 1 DWXUHQ URGLYHUAMVRSI HWMG -Q GIMEHBLG HINHQQHQ Z H QDMXU HQ
ELRGLYHOMWYHUIHY DO HHQ [ LQDQAHHP DMUHHOA VWHP UMFR YRRURQ H OQIH WP IEHBUJIQIHQ : H
®UIHQ YDWKRH Z H QDWXU HQ ELRGLYHIMWIWRYHLZ HJ LQIHQ WES\VI HZ LM LW UHUHQ YID P RQMRUQJ  DPWH
DDQGHHBRXGHIAKDS VIMP P HQ HQ HQUIDIHP HOWHQ WDQVSDUDQM LDSSRURIH P HWHHQ HHUAM | RFXV RS
RQERWQI HQ UMFRYR®! JUIRQGRI T HQ

(QIDIHP HQWHQ WP EHBIG 6\IHZ DUGVKLSEHBILG

0 HAKHWRSWWMIBIQ YDQ HHQ VWZ DUBVKISEHBLG KHEEHQ Z H RQV EHBLG WQ DDQ] HQ YDQ DPAHYH GIDEBRI P HW
RQGHUWQHP LQIHQ HQIDIHP HQWHQ VWP P HQ RS DDQGHHBRXGHUAYHLI DGHUQI HQ DO LOWAI UDDCRQGHUGHHOYDQ
KHWD 9% EHBIG JHSRUMRQHHLG ' H XIWRHUQJ 1V QRI IMHGV XVEHVWHG DDQ GH HQIDIHP HQWP DQDIHU
5REHFR P DDU6%= 3HQURHQ EHKRXGWGH EHBLGVP DWW H UHJ IH HQ IMOWADWAT LVAKH NDGHLY HQ SURUMWIQ YDV
+ HAEHBLG EMVAKUMAKRH Z IMAMZ DUGVKLS LOWAKXP HQWQ LQ] HWHQ HQ KRH GH| H DDQVOXMWQ RS GH JHN\R] HQ
GXX] DDP KHGWKHP DV

ODDWVFKDSSHOLMN 9HUDQ



"QYBRHG XLYRHI HOHQ DY EH®U JHU

6VIP P HQ RS DDQGHHIXRXGHUWHU DGHUQIHQ
Q VWP GH 6% 3HQURHQW@HQY  DDQGHHBRXGHUNHUIDGHUQIHQ RS DIHQGDSXQWMQ 2 S
DI HQGDSXQMQ YDQ GH| H YHU DGHUQIHQ Z HUG WIHQ KHWP DQDIHP HOW HMP G

2 RNVWMP P HQZ HRS DDQGHHBRXGHUWYRRUM®IQ VKDUHKRGHUSIRSRVDY Z DDUEIMDDQGHHBRXGHY HHQ
IRUP HHOYH] RHNLQGIHQHQ RP RYHUW VWP P HQ WIBHQV GH DDQGHHBRXGHUAHUI DGHUQIHQ ' IMBURFHV YHUHWA
P HHUGDQ DB®HQ HHQ P HQQJ P DDURRNGH P RIHIMKHG RP HHQ VSHALLLHNH NRHUY XIVWM ] HWHQ YRRUHHQ
EHBGLGWHDQGHUQ) WQ JXQWH YDQ KHAEHGUM -Q RQGHUABIDQG RYHU LFEKWY RSIHQRP HQ KRH Z HKHEEHQ
JHAMP GRS DDQGHHBRXGHUNRRUAM®DIQ $+9 WQ DDQ HQ YDQ

o KHANIP DDEHBIG YDQ KHWEHGUM

e \RAD®I RP \WBQGLIKHGHQ
o JRHGEHWXXU
$+9. @ DDW $+9 6RADG! $+9 * RHG

RP WRQGLIKHGHQ EHVXU
9RF THJIF 2QWKRX

%URQ 5XWHDQYHWR HQW HQ 5REHR

ODDWVFKDSSHOLMN 9HUDQ'



2 QGHUAMIDQG RYH IFKVWP HARQGHUOHP LQIHQ Z DDLRS 6%= 3HMRHQ KHH\WHWMP GRS
DDQGHHBRXGHIWAYRRUMATIQ WBHQV DDQGHHBRXGHWYHUI DGHUQIHQ

.OLPDDW *H]RQGKHLG V]RUJ %LRGLYHUVLWHLW
$OSKDEHW —-QF ':DOPDUW -QF 3HSVL&R -QF
$PD]RQ -PSDOD 30DWLQXP +ROG +RPH 'HSRW -QF
$PXQGL 9LVD -QF

$YLYD 30F

%DQN 21 $PHULFD &RUS

&DQDGLDQ 1DWLRQDO 5D

&LWLIJURXS -QF

&ROJDWH 3DOPROLYH &R

+ROFLP /WG

+RPH '"HSRW -QF

.UDIW +HLQ] &R

/ILQGH 30F

OF'RQDOGCV &RUS

ORQGHOH] —~QWHUQDWLR(

IHWIOL[ -QF

1RUGHD %DQN $ES

3HSVL&R -QF

SURFWHU *DPEOH &R

6KHOO 30F

6N\ZRUNV 6ROXWLRQV -

6WDWH 6WUHHW &RUS

7TUDYHOHUV &RPSDQLHYV

9HUL]RQ &RPPXQLFDWLR"

:DOPDUW -QF

'HOOV )DUJR

URQ 5XWHDQYHWR HQW HQ 5REHF
ODDWVFKDSSHOLMN 9HUDQ"



$ PIHYH GID®RRJ P HAEHGUIMHQ HQJIDJHP HQW

%AMEYe= 3HOMRHQ YIQGHQ Z H KHAEHDQIUNMRP  EHARNNHQ W LI EIMGH EHGUMHQ Z DDUQ Z H IQYHWMUHQ =R
NXQQHQ Z H EHGUIHQ Z DDUQ Z H EHBUJHQ WP XBLHQRP P DDWRKDSSHIM YHUDQVZ RRUG WM RQGH.OHP HQ
1 DDWAVMP P HQ RS DDQGHHBRXGHUYHUI DGHUQIHQ JDDQ Z H P HWGH EHGUMHQ 1Q JHVSUHN

2 QGHUARDQGH RYHU LFKWIQ ELHGHQ LQ] DIH LQ KRH GH DPWHYH GIDBRI P HVEHGUNHQ 1Q IV YHLGHHG

OLOLHX
6RFLDDO

%HVWXXU

"XXU]DPH RQWZLNNHOLQJVGRHOHQ
(QKDQFHG

*HUHODWHHUG DDQ VWHPPHQ
7RWDDO

%URQ 5XVVHOO —QYHVWPHQWY HQ 5REHFR
2SPHUNLQJ -Q WRWDDO |LMQ HQJDJHPHQW:'
(QKDQFHG HQJDJHPHQWYV JLMQ JHULFKW RS *I

( QIDIHP HOWDPVYLVHLVIAQ SHUVHFVRRU

VRIS RSP ET Py
Q@g &

¥

WRQ 5XWHDQYHR HQW HQ 5REHR
2SPHNQI QWEDJUD  HUDIHP HOW YRRUVH HARI JHWEUAQ

ODDWVFKDSSHOLMN 9HUDQ"



8 LWOXLVIQ

1V GH @VIAYDQ XIMYHVEBWIQ
EHGUMHQ YHKRRIGYDQ  XIMYHVBRWQ EHGUMHQ
QU XMHVEWQ EHGUMHQ 1Q ' HH

VMRILQ) Z HUG LQ EHDQI UNH P DWW YHURRU DDNW
GRRUEDNIQ P HHURQGHWQHP IQIHQ RS EDVY YDQ
RQ HNIP DDWHUHDWHUGH XIWOIMQI VFUMWUD | 1
XMYHVERWQ P HAQDP H EHGUMHQ P HWWXEVVBQWN B
DPAYMWIMMQ LQ WHP IVFKH NRBIQ WH] DQGHQ HQ R@Hoe
HQ JDVZ LQQIQJ 1Q SRROHELHGHQ

7HQRS] LFKWM YDQ

SLWIHVORWHQ EHGULMYHQ

4

7TKHP IVFKHNRGIQ 7THH] DQGHQ

GROAMRYHUL BizDsHyy I &ROARYHUMHHOIHGLD)

* RHG EHVMXL B/ DQGHEHBIG VEDVEHGUMHQ
3D® RTH B . @oowuwid

e/ DQGHQEH®ILG LV RQGHGHHOYDQ KHW

XIWXIMQIHQEHPAG ' IMEHWINHQAGDWZ IMQLHV!
EH®UJHQ LQ WEDWRED DAHV HQ 6VIMM

2 Z QHG (QMBUVHY 62 ( YDQ MQGHQ GIHRS
GH XIWWXIMQI VIMWABDQ -Q
RYHIHHOWMP P 1QJ P HVWRQV EHBIG
VHORMUHQ Z IMDQGHQ GIH RS GH &LY10

/ IEHUHV-QGH YDQ) LHHGRP + RXVH HHQ
VFRUH EHKD®IQ GIH JHIM LY DDQ Rl @I HU@IW
GDQKHW  H SHIFHQWHCRS KHWI HELHG YDQ
P HQWHQUHAKWAQ ' DDLODDWZ RUGHQ MQGHQ
GHRS HHQ(8 91 & DSHOHP EDLI RINVWARIDQ
XMWHBRMQ 2 SEDMVYDQGH — OSSGDMLY
JHDGYIVHHUG RP - GH XIWOXIMQI VINK VWM

EUHGHQ P HWGH YROHQGH @QGHQ

Vo 7XUNLW

V' $]HLEEHIG] \dQ
V' 2 H EHNIWDQ
V. DP HIRHQ

V' 57 DQGD

V' oXINIQD ) DVR
V' 1LUHU

V' 0 R]DP ELTXH

SLWIHVORWHQ EHGULMYHQ

\

4

TKHP IVFKHNRGQ 7THH] DQGHQ

GROMRYHUL @izDsHYy I &ROARYHMHHOIHGLD)

* RHG EHVXL B/ DQGHOEHBIG WEDWEHGUMHG
3D® RaH B . @oowuwip

7DEDNMQGXWWE

ODDWVFKDSSHOLMN 9HUDQ"



81 * REDCO&RP SDFW

+HWB 1 * REDCERP SDPWY HHQ RS SUQASHY JHEDVHHUG YUM LA [QMDAWH GDWEHGUIMHQ HQ RU DQVDWHY
Z HHGZ 6 DDQP RHGLIVIRP HHQ GXXU] DDP HQ VRADDOYHUDQVE RRUG EHBLG W YRHIHQ + HW8 1 * (REDCRP SDRW
VIHEDWHHWGRS  SUQASHYRS KHWHEIHG YDQ P HQVHQUHAKWQ DUEHG P I@HX HQ DOWFRUXSWH %4HGUMHQ

Z RUBHQ EHRRUGHHG DY 1 IHAERQIRWPP : DIFKOMRI &RQIRWPP P HVEHWHNNIQI VRAWGH  SUQASHVY YDQ KHW8 1

* EDCRRP SDRW

: HVXIWQ EHGUMHQ XIWGIH | LD JHFOWLIFHHUG DAY 1 IHWARQIRWP 1 RQ &RP S@DQW EHKDOH D&Y HUVSIDNH LV YIX
DRMHYH GIDBRIJ

81 * REDOS&RP SDFW $ DQGH®IQSRUMI HX L@
1 R LQYHWR HQWQ QRQ FRP STDQWRP SDQIHV RUHQIDIHP HOAY RQIRIQ  VXFFHWIX@ FRP SGMWG

B ook B 1rRQmRP s@Q

81 * REDO&RP SDFW %HGUNNVRE@I DVIHSRUMI HXLGBY
1 R LQYHWR HQWQ QRQ FRP STDQWFRP SDQIHV RUHQIDIHP HQALY RQIRIQI VXFFHWIX@ FRP SGMWG

H : omxox B 1RQRP S@Q

ODDWVFKDSSHOLMN 9HUDQ"



-QVIAI LDVIH YDQ GXXU DDP KHLG

o 6% 3HMRHQ KDOWHIAWRRUEHXU/I HOQRWH.GH DDQGHBIQ HQ EHGUNMVRED DAHV HHQ VLI HWYRRU
&2 HEHGXPMH YDQJHP IGGHG  SHUNDDUWIQ RS] LFKW YDQ X®IP R JHP HMQYID: HIKWG $ YHIDIH
&DERQ-OMMW : $& WRSH HQ : HP RQVRUHQGH YRRUWDQ SHURGLHN HQ JHELXINHQ HQIDIHP HQW
HQ WP P HQ D&Y YRRUNHXUQWAKP HOWAQ Z DDUQRGL] NDQ GIMBLGHQ VRWKHWEH- LQGLIHQ YDQ SRUMHV HQ R
XWX

e ' H&2 YRHIIGUXN YDQ GH SRUM HXI@ IV GH IHZ RIHQ JHP IGCHGH &2  LOMQMMWIMYDQ GH EHGUMHQ LQ GH
SRUM HXI@ JHP HWIQ LQVRQHP MHVSHU P IORHQRP JHW HJHZ RIHQJHP IGGHTH &2  [OMQWW
© HIKWG $ YHIDJH &DUERQ-QMOMW RIZHQ $&— YDQ HHQ SRUM HXI@ Z RUGAEHHNAGRRUGHS.2
LOMOVIMWVWRRUHM EHGUMLQ GH SRUM HXLO! W EHIHNHOHQ HQ KHWIHZ RIHQ JHP LGGHTGH W EHIHNHQHQ RS
EDVY YDQ KHWI HZ LFKWDQ GH SRUM HXI@B * W HEHXUADDQ GH KDQG YDQ6FRSH - HQBFRSH  ELRQQHQ

o BFRSH ' IWUQGLHAME&2 XMARRELRQQHQ GiH RQGHUFRQWRG! YDQ KHWEHGUM YDEBQ EIN HP DMMHV
XMIQGX\VIM: B SLRAHWHQ
o BFRSH ' IMIVIQGIUHAW XIWARRWGH YRRUMRP VIKIMGH LONRRS YDQ HBINWFMWIWZ DLP W Rl \WRRP

: HUIKWAG $ YHUDIH &DUERQ -QWQMW  6FRSH $ DQGHBIQSRUMI HX L@B1

ODDWVFKDSSHOLMN 9HUDQ"



0 HWIHN 3 RUAA HX LB YHOFKP DULN 9HUFKLO

© HIKWG $ YHIDI H &DUERQ -QMOMW
V&2 H O RP]HW

*+* (P MWRQVYHMKINEDDIKHG
SRUM HXL@®

*+* (P MDWRQV* HDSSRUMHWGH' D
SRUM HXL®

* HIQDQAHGH (P MWHY V&2 H 0
JHOYHWHLG

(6* 5IW VFRWHV

*OREDO (TXLW\

OHWULHN SRUWHIHXLOC %HQFKPDUN 9HUVFKLO

(6* 5LVN 5DWLQJ

(6* 5LVN 5DWLQJ IRZ IRZ

ODDWVFKDSSHOLMN 9HUDQ"



: HUIKWAG $ YHUDIH &DUERQ -QWQMW  6FRSH YHGUNVRE Q@] DVIHSRUMI HX LT

0 HVWIHN 3 RUM HXL@HA YHQFKP DN 9 HUFKLO

© HIKWG $ YHIDI H &DUERQ -QMQUW
#2 H 0 RP]HW

*+* (P MWRQVYHVRKINEDDIKHG
SRUM HXL@®

*+* (P MWRQV* HDSSRUMHWGH' D
SRUM HXI@®

* HIQDQAHWGH (P MHV \@2 H 0
JHOYHMHLG

(6% 5LWN VFRUHV

*OREDO &UHGLWYV

OHWULHN SRUWHIHXLOC %HQFKPDUN 9HUVEKLO

(6* 5LVN 5DWLQJ

(6* 5LVN 5DWLQJ IRZ IRZ

ODDWVFKDSSHOLMN 9HUDQ"



2 QURHWHQG * RHG

$O YHUARXZ GH SDUZHUYDQ 1 LQDQA: B P DINMQ RS KHWI HEIHG YDQ YDVWRHG HQ DQGHUH UH B DRRYD 1Q

NIP DDWHYRHDI H VHRRUHQ ELHGW 5 ( 6%RS EHRRUGHIQI HQ JHEDVHH.GH RSBRWIQIHQ EUKINEDUH 1G] IFKWIQ HQ
JHGHVBAEHUEH JHIHYHQV RS DRRYDQLYHDX RP - LQYHWMUQIVEHVDMQI HQ W RQGHIERXZ HQ HQ GH WDQVMH QDDU
HHQ GXXU DP HZ HIHBHFRQRP 1H W RQGHUAMMXQHQ

JlecY] LV* 5( 6%GH VRRQDDQJ HYHQGH GIYHUDQAHUYDQ GXXU] DDP KHGVIHIHYHQV HQ EHQFKP DUNV YRRUUH O
DPRYD HQ EHGHQWKHWZ HHGZ NG P HHUGDQ  LOVAMWRQH®G! HQ 1 LQDQR: B EHBUIHY 2 Q) H XMYHEUHIGH HQ

FRP SGP HQBLLH GDAVHW RP YDWQ GX1] HOGHQ YDVWRHGSRUM HXIGBN 1Ol UDVAKPMXU RQGVHQ HQ

Ll LDVIAK PV X LDPAYD YLD GH NADUINVH * 5 ( 6% EHRRUGHIQIHQ P HWHHQ JH] DP HQ@MH Z DDUGH YDQEIMD  ELORHQ
GR@U HYHQDY 1\ VIHNH DRWYD HQ EHGUMHQ GIH YHUDQVE RRUGHIMI] ) YRRUP HHUGDQ ~ YDQ GH Z HHTZ INGH

XIWRRWDQ EURHNDVI DWHQ XIMGH P HHVARRROVRI LOMQUHYH VHRRUHQ

" H(6* VFRUHV YDQ RQGHUAMIDQGH RQURHUHQG JRHGI RQGVHQ YHUMIHQZ RRUGLIHQS  YDQ GH VRVD®! GLILHAWM
RQURHUHQG JRHGSRUM HXI@B! YDQ 6%= 3HMRHQ

" HWRIHBRSWDQ VRWHQ P HW \AMULHQ Z DDLEIMP HHUMMULHQ HHQ EHWILH VARUH EFWINHQHQ ' H H WMULHQ
Z RUBHQ JHEDWHWG RS R D KRH JRHG HHQ IRQGV

e (6* EHOIGHQWSSRUMIHRS RUGHKHHW

o &2 XMRRWHQ HQHUIHYHEWKIN P HHWHQ WIXI GUQIW

e ' XXUDDP ERXZWRI UHQRYHHW

o YHWRNNHQ LV EIMARADGI HQ EHAXUNUDDIVNNHQ

*5(6% 6WDUV

2SPHUNLQJ
VWHU +HW IRQGV VFRRUW ODJHU GDQ YDQ YHUJHOLMNEDUH IRQGVHQ (U LV QRJ Y
VWHUUHQ +HW IRQGV VFRRUW EHWHU GDQ YDQ GH PDUNW PDDU KRRUW QRJ WRW
VWHUUHQ +HW IRQGYV SUHVWHHUW JHPLGGHOG YHUJHOHNHQ PHW DQGHUH IRQGVHQ
VWHUUHQ +HW IRQGV VFRRUW EHWHU GDQ YDQ YHUJHOLMNEDUH IRQGVHQ (U LV
VWHUUHQ +HW IRQGYV EHKRRUW WRW GH EHVW SUHVWHUHQGH RS KHW JHELHG YDQ

ODDWVFKDSSHOLMN 9HUDQ"



. @P DDW

© HP RGHIHQ GH P SDAWDQ NIP DDWMEFRV RS GH EHBU JIQIHQ YDQ 6%= 3HOMRHQ RS EDVV YDQ GDVD YDQRQ) +
JHVSHADOHHUEH BIYHDQAHUYDQ NIP DDWMERYV + IHYRRUZ RUGWHHQ P RGHO HELKINVGDANIP DDAVAHQDUR Y

YHUEDOQDDUHARQRP IVAKH VAKRNNHQ HQ KXQ LP SDPARS LOGLYIGXH®! EHBU JLQIHQ RS EDVY YDQ JHIHYHQVRS
EHGUW HQ VHRRLQLYHDX

' HGUHJHP RGH®HUEH VFHQDUR V] 1)
o 9HUADDI GHWOQUMH ' HD\ HG WDQUMRQ J DDWHIYDQ XIGDAGH NIDUINVH XIWMRRWQLHAD QHHP WRW (U

LV NDAKW EHBLG QRAJ RP GHRSZ DLP 1QJ W EHSHINHOVRWP IQGHUGDQ r& ' H&2  YHIZ INBHUCQJ LV
EHSHINWV

e 1HMQXO 1 HWEHIR  EHSHUNWGH RSZ DUP 1QJ YDQ GHDDUGHVRW  1& GRRUP IGGHOYDQ VIWHQU
NIP DDVEHBIG HQ IQQRYDMH Z DDLEIMGH &2 XIWARRWZ HIHTZ I QHWR QXCZ RUBWRQG 6RP P LJH
MUVGIPAHV] RDYGH96 GH (8 HQ-DSDQ EHUHNAQ HHQ QHWR QXOXMARRWYRRUD@! ELRHNDVI DWHQ

o +XIGJ EHBIG + RWMRXWH: RUG  JDDWHIYDQ XIMGDWD@HQ KHWKXIGL H EHBIG Z RUGW HKDQGKDDIG Z DVBIG
VRVWKRIH I\ MHNH UMERV

. @P DDVUMFR 6FHQDUR P SDFW  $ DQGHM®IQSRUMI HX LT

7TRWDO 3K\WWLFDO 5LVN 7TUDQVLWLRQDO 5LVN

'"HOD\HG 7UDQLE WIERRWQ +R XV 1HW =HUR

ODDWVFKDSSHOLMN 9HUDQ"



. @P DDVWIMFR 6FHQDUR P SDFW  Y/HGUINMVREQ@] DVIHSRUMI HX LM

7TRWDO 3K\WLFDO 5LVN 7TUDQVLWLRQDO 5LVN

'HOD\HG 7UDQLMWRRQ+RXVH 1HW =HUR

6RXUFH 5XVVHOO -QYHVWPHQWY 30DQHWULFV 'DWD DV DW '"HFHPEHU $Q\ IRUHFDVW SURMt}
LOOXVWUDWLYH SXUSRVHV RQO\ DQG GRHV QRW FRQVWLWXWH WR DQ\ UHFRPPHQGDWLRQV WR DFW
6FHQDULRYV

" XXU DP HRE@IDVIHV JURHQ HQ VRFLDDQJ HIHMWHHUGH RQGHW HUSHQ

YHWHGLQJ YDQ GH RSELHQIWHQ YDQ GXXU DP H RE@I DVIHV

5HQHZ DE®! ( QHU\
(o (nAHR
B 3ROMRQ3HYHMRQ &RQAR
1 DVXUDCE HVRXUPHV DQG / DQG 8 W
&BDQ 7UDQVSRUMEC
6XWIIQDE®I: DWUO DQRIDP HQ
* IHHQ EXIGIRI\
$11RUGDELON DQG $FFHV R 6HUYFH
I $IIRWGDE® + RXMQI

2 WH

ODDWVFKDSSHOLMN 9HUDQ"



P SDPMEHBUJHQ

Q KHHW6%= 3HOMRHQ LP SDRAIQYHMUQI HQ J HIWRGXAHHUG 1Q GH SRUM HXIED + IHUP HH UFKWIQ Z HRQV
QDDVWIQDQH: ®f LVXGIWIQ H WD RS [P SDFWKHEEHQRS P DDWRKDSSHIMH UHVXG®IWQ ' IMEHWH KHW
YHEHWMUHQ YDQ JH RQGKHGV RU P LIHX HQ NIP DDWHVSHPWHYHIN 1 LQDOA: 1] HNHIKHG YRRULQGLYIGXHQ

9RRUZ DANEHWH WKHAP DNHQ YDQ VIP SDRW ] LD GH YROHQGH ELNELDI HQ JHBIYHUG

@ (11 1FL: QVH LQ HQ VRHI DQJ VRWI H] RQGKHLGV] RUW EHYRUGHUHQ
. SDW QMQ] I JIHVAHHQG Z DDLP HH ALFD JH LOQHQ ] I EHLHNWXIMYDDQGH YDQ
SHURQHQ SHUKXIVKRXGHQ

. SDW QWQ] I JHKRGHQ YID VSHALIHNH JH RQGKHGV] RU GHQWMQ

. P @ NDQEHWMGIQ) DDQ JH RQGKHGVSIRIWDP P DV SIRGXPMQ GIHOWMQ

e Q 110 YHIYRQO [QYHWMUQIHQ JHGDDQ 1Q JH RQGKHGV RURSBRWQIHQ Z DDURQGHU
+HDOKU\ O H +&0 /  LQFORQGHUAMXQIQJ EIMEH RYHUQDP H YDQ -QGHSHQGHQW LYIQJ 6ROMRQV L D
P HGMKHWIKQRBIIH 0 HG LQFOILQDQAHUQ) YDQ HDUQARXVEHVIBOQI HQ J HUHDMWHUG DDQ GH
RYHUQDP H YDQ/ %5 HVHDURK HQ 2 PYID + RXVH  HHQ H SBMVBQAYDQ J HVSHADDHH.GH GDIVIKRBIQ
DDONRRS HQ RQVZ INNHIXJ YDQ HHQ QIHXZ VAKRROMUHQ LQ (WH 9HHQLIG . RQIONUM

@ . @P DDWYHLDQGHUAQJ
. VER HHP DMMHV YHP HGHQ JHIN DDQ EHQ] LOHDXVRV HHQ NBDUYDQ GH Z HJ
. 0 K KHUQIHXZ EDUH HQHU IH RSIHZ HNWWAQ JXQWM YDQ KXIVKRXGHQV ««Q NBDU

YDQWARRP YRRU LHQ

e 1 DDVWGLYHWH DDQYX@IQGH LQYHWMUQI HQ 1Q GXXU) DP H HQHUI LHEHGUMHQ KHH W6%= 3HQMRHQ
LOYHWMUQIHQ DIJHIRQG IQ ELRIDV ] RQQH  Z DVAU HQ Z LQGI HLHDVIAHUGH SURMIPMQ HQ
EHGUMHQ

e 0 1V DDQYX@QG NDSIMZDAQI H HWQ NIP DDWHQ HQHU HWDQUWHEYHMUQI HQ Z DDURQGHU
ADQG | RQQHEQHUIH 3XHUR5IFR & UMMG Z LQGHQHUIH 9HHQUGHEVDMQ * 5) 51* 3MWRWP
HOHU LEMDQUMH 9 HUHQLI GH 6VIMWQ HQ65(  Z IQGHQHUIIH -DSDQ 7D1Z DQ ' DDUQDDVAL NDSIMDO
DDQJHARNNHQ RP - EHVWEIDQGH IQYHWMUQIHQLQ 8 6 6ROU' IMMEXWG * HOHIDARQ WM
RQGHUAMXQHQ

‘ ) LODQFL: 1 LOFOMH

WDQUDRWHV ] 1 XIYHYRHUG GRRUP HOVHQ P FVEHSHUNW VRRHI DQU VRWILQDQR: B
GHQWMQ
YDQO . % NDQURU DQAVDWAY GIH GRRUGH RQGHUDI JHQGH RU DQVDAHY Z RUBHQ EHGLIHQG
e 2 Q HIQYHWMIQIHQ RQGHIMXQHQ YLD GH RQGHUDI JHQGH RUI DQIVDWHY JH| DP HQDM EDQHQ
e 9 1\ YID GH P SDFVBRUM HXLGB! DDQYX@IQG J HOYHMHLG LQ =HS]  1LODQA: B
GHMWVHUBQLQJ
e %AQQHQ GH P SDRVBRUM HXLEB! IV LODQA:= B LOFOMVH YRRUDQI HUFKVRS KHAYHLI URWQ YDQ VRHI DQJ
VRWIQDQR: B GHWMQ YRRURQGH EHGIHQGH JURHSHQ 91D GH RQGHUI JHQGH [P SDRARQGVHQ LV
6% RQGHUP HHUEGRRWHWMT DDQ RQGHUOHP 1QIHQ LQ 1 LODQA:= B GIHQWVHUBIQIQ) HQ
YH] HNHUQIHQ JRDW&DU HNKR -QGID $—&2 1 LJHUD DQG) LGHOW %DQN * KDQD

»

ODDWVFKDSSHOLMN 9HUDQ"






9 RRUXLVEQN 2 Q] H SMQQHQ YRRUGH NRP HQGH NDUHQ

-Q JDDQ ZH RQV 09% GRRUR QW 2LRIRIHOHIQU HZ® YDBLRIQGH G HH O QRHHPUHWR/QXGLF
RS 09% ZRUGHQ PHHJHQRPHQ

. @P DDW

9HUYXLOHQGH VHEWRUHQ

‘H JLMQ LQ JHVSUHN PHW EHGULMYHQ XLW GH]H VHFWRRRQ G L MDD BHQXY WV DK
GH]JH JHVSUHNNHQ LV GDW EHGULMYHQ GXLGHOLMNH HQ DPELWLHX]H SODQQt
YROJHQ KXQ YRRUWJDQJ YLD GH ]JRJHQDDPGH YHUNHHUVOLFKWPHWKRGH %
XLW ZDW EHWHNHQW GDW ZH QLHW PHHU PHW ]H LQ JHVSUHN JDPIPQ |BEKWRUQI
KHEEHQ YHUERQGHQ DDQ KHW 3DULMVDNNRRUG =H PRHWHQ ODWHQ |JLHQ GD'
UDSSRUWDJHV RYHU &2 XLWVWRRW HQ LQYHVWHULQJHQ

9DVWJIRHG

9RRU QLHXZH EHOHJJLQJHQ LQ YDVWJRHG ]L:MQZ NOQ PIRDMHIR M DWW JRHN\G/S RHMWWH
KHW .OLPDDWDNNRRUG YDQ 3DULMV -Q GDW NDGHU JLMQ ULFKWVQRHUHQ JH
GXXU]DDPKHLGVFHUWLILFDWHQ 2RN KHEEHQ ZH GH DPELWLH RP GH &2 XLWV

+\SRWKHNHQ

'H JDDQ RQIRHNHQ ZDW GH SODQQHQ HQ DPELWLHV YDQ RQJH EHOHJJLQJHQ L
GXXU]DDPKHLG 2RN NLMNHQ ZH Rl DQGHUH DDQELHGHUV EHWHU SDVVHQ ELN
EHRRUGHHOG RS EHOHJJLQJHQ LQ K\SRWKHNHQ PHW RQGHUOLJJHQGH ZRQLQ
PLQLPDDO & KHEEHQ RI ZDDUELM DFWLHI ZRUGW JHVWXXUG RS YHUEHWHUL
YRRU IRQGVHQ GLH DFWLHI ELMGUDJHQ DDQ GH YHUGXXU]DPLQJ YDQ GH ZRQ
VWLPXOHUHQ RP HQHUJLHEHVSDUHQGH PDDWUHJHOHQ WH QHPHQ

U RGLYHUMVALW

%LRGLHHMWVLWYRRU RQV HHQ EHODQJULMN RQGHUGHHO YDQ PDDWY FRRYSIREG
RQ]JH EHOHJJLQJHQ ELMGUDJHQ DDQ RQWERVVLQJ YHUYXLOLQJ RI DQGHUH Y
QDDU GH DFWLYLWHLWHQ YDQ EHGULMYHQ ZDDULQ ZH EHOHJJHQ HQ VSUHNH
VOXLWHQ ZH EHGULMYHQ XLW GLH RQYROGRHQGH UHNHQLQJ KRXGHQ PHW EL
RQGHUQHPLQJHQ GLH RQYROGRHQGH YROGRHQ DDQ VWDQGDDUGHQ YRRU GX
EHGYM® PHW HHQ KRRJ ULVLFR RS RQWERVVLQJ HQ VWLPXOHUHQ ZLM KHQ RF
EHOHLG

-QWHJUDWLH YRRU ODQJH WHUPLMQ UHQGHPHQW

'DDUQBW JLHQ ZH ELRGLYHUVLWHLW DOV HHQ UHOHYDQW (6* WKHPD YRRU KH
JHORYHQ GDW EHGULMYHQ GLH JRUJYXOGLJ RPJDDQ PHW ELRGLYHUVLWHLW E
'DDURP QHPHQ ZH ELRGLYHUVLWHLWVULVLFR V PHH LQ RQ]JH (6* ULVLFRDQDO
GHUV GDHYH LM IRUPDWLH EHWUHNNHQ LQ KXQ EHOHJJLQJVEHVOLVVLQJHQ -0Q
GRRU ELRGLYHUVLWHLWVVFHQDULR V WH RQWZLNNHOHQ HQ PHHU WH VWXUH

%LMGUDJHQ DDQ SRVLWLHYH YHUDQGHULQJ

‘H ZLOOHQ RQ]H EHOHJJLQJHQ VWHHGY PHHU ULFKWHQ RS RQGHUQHPLQJHQ |
OHYHUHQ DDQ QDWXXU HQ PLOLHX 'DDUELM GHQNHQ ZH DDQ QDWXXUKHUVW|
FLUFXODULWHLW 2RN ZLOOHQ ZH RQ]JH LPSDFWEHOHJJLQJHQ YHUGHU RQWZL
VWDS YRRU VWDS DDQ HHQ SRUWHIHXLOOH GLH QLHW DOOHHQ ILQDQFLHHO L
HFRV\VWHPHQ

YHVIDDEDLH KXLVYHWIQJ

9D VWHR

8LW KHW GHHOQHPHUVRQGHU]RHQ & B VG X HGHDIDLAVEND UHZRYIGVYHVWLQJ HHQ f
EHOHJJLQJHQ LQ YDVWJIRHG ZLOOHQ ZLM HHQ D O GR FEOLVQIQH G RKHHQV QFCLOBLG H 8
PRJHOLMN LQ 1HGHUODQG HQ (XURSD

ODDWVFKDSSHOLMN 9HUDQ"



+\SRWKHNHQ

‘H NLMNHQ QDDU DDQELHGHUV G LAD NHD ¥ R RIUK RUVAEKRMXEHMWPHW HHQ PLGC
VWDUWHUV (YHQHHQV KHEEHQ ZH HHQ YRRUNHXU YRRU DDQELHGHUV GLH |
KHW PDNHQ YDQ YHUDQWZRRUGH NHX]HV

-P SDFW

‘H JDDQ GH]H EHQHODMMIQ DDQVOXLWHQ RS GH YRRUNHXUVWKHPD V YDQ RQ
QLHXZ EHOHLG RS %LM QLHXZH LQYHVWHULQJHQ ZLOOHQ ZH YRRUDI GXLGF
NOLPDDW JH]RQBRHLICRGRYHUVLWHLW PHW ZDDU PRJHOLMN HHQ QDGUXN R
EHWUHIWQGKHLGARRWHQ GH EHOHJJLQJHQ JHULFKW JLMQ RS KHW YHUEHWH
LQQRYDWLHV RI KHW YHUODJHQ YDQ GH NRVWHQ Y EQRG]RIDERINMBH/QPRGH EXFR
JHULFKW JLMQ RS KHW EHVFKHUPHQ RI KHUVWHOOHQ YDQ ELRGLYHUVLWHLYV
KHUEHERVVLQJ RI IRQGVHQ GLH HFRV\VWHPHQ KHOSHQ KHUVWHOOHQ :H J
VFHQDULRDQDO\VHV HQ FRQFUHWH ELR G QYHLMW MWWRHLAM VU ING®L DDW B LHHD SR WV
ILQDQFLHHO WRHNRPVWEHVWHQGLJ LV PDDU RRN DFWLHI ELMGUDDJW DDQ

6VIDDWRE Q@ DVIHV

9RRU VWDDWVREOLJDWLHV R @\ EHONMHLGHOHDIE KB WP BQIBD QGDFKW YRRU EXUJI
URO YDQ RYHUKHGHQ LQ GH HQHUJLHWUDQVLWLH 'DDUELM RQGHU]JRHNHQ ZH
PHW ODQGHQ RYHUQNBQPPHGWGRHMHFKWHQ HIITHFWLHYHU NDQ ZRUGHQ LQJHUL

ODDWVFKDSSHOLMN 9HUDQ"
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