S:ky 2Php2ypop2p b

-$18%$5, -81,

g fH-gf<

,Q GH] H HGMH

o +RHZHRNKHW
] RUYRRY HQQIHQARQGV

+ 9HJH\HUQ) EDE\

+ %HQAK ] ZDQHU

o 6IWANHQ

RUHCHh p2p Bb: 2PSS  S:kPy 2D @, S:khy 2PAR P ®u a pHy SHb  Sdu
| DU2lB@HU b Du:HUd® / E OoH ! u2 AAM. RS ®SS2PHyh

¢ QRWP DWVHWIH YRRUVH] HW
o 3HWVXUJH RQEKHGVEHXWY
« * HBG QRG] YRRUXZ JH RQGKHG'

SDJ

SDJ
SDJ

SDJ
SDJ
SDJ

H2 Hso HHSS ®m® 2@uHC, S:Py 2Py uHt i 20u PHBPph p2®y ®SH
Séu ! u/ S by ®u b ®ui pHydE SS Py y u D p® PBPph p2®i

(

uHSop hS @GuHC, S:by 2Dyh (
5 HJ DMADWH HQ FROQWRGH
9HJ DP H®IQ HQ DQD®VHWHQ YDQ GDVID
&RQVXP HQWQE HK DUAJ LQJ
9 RRUDFKVMIQJ HQ EHZ XWY RUGLQJ
2 QGHUMAXQHQ YDQ GH =RUW WDG
8 IWRHWHQ YDQ 9 HWP RJ HQWRHW

9%6HK HHURYHUK HW= RU YRRY LHQLQJ HQIRQGV

2®u



J /
)

? 7@ 2E6D6DD:6 C6DD@C
GaaCEB 6K6E

,Q KHWHHUAMA KDONDDU YDQ KHHIWKHW8 IWRHUQJ VRUW DDQ VDP HQ P HWGH DIGH@QJ %DVV] RU
YDQ KHW P LIQMWUH YDQ 6RFIDB =DNHQ HQ 9ROWKXWYHWIQJ GH LQIRWP DVMHWHWHY 1Q GH
WHWRUMQ YRRUN Hl HW

7INBHQV GH LQIRWPP DUHVHWIH LV HU RQGHU DQGHWH
JHVSIRNHQ RYHU
GH Z HWL DVIRQD®! %DV RU YHU HNHUQJ
KRH GH 55 HQ ' 5 ®IGHQ GH EXXWEHZ RQHW/
NXQQHQ EHJHMIGHQ P HW GH DDQYWDDJ YRRU
SWHP IHWXEMGIH %D=R  %=9 NDDUWV
HOMH WXNNHQ QRGL] ] L\ YRRUGH DDQYWDDI HQ
ZDWGH SWRFHGXW LV QDGDW GH DDQYWDD] LV
LQJ HGLHQG
+ HW] RU YRRY LHQLQJ HQIRQGV Z DDUYRRU KHWLV
HQ Z IH D@P DDOJHEWXIN YDQ P DJ P DNHQ HQ
Z DWGH FUVAUDV ] LND
7DNHQ HQ YHWDQW RRUGHOMIKHGHQ YDQ KHW
8 IWRHUQJ VRU DDQ %DM RU HQ GH =RUW WDDG

"H WWHV ]I JHKRXGHQ YRRU GH WHWRUMQ
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+ HW8 IWRHUQJ VRU DDQ %DMV RU 82 %DVM RU  KHHIWRS P HL GHHQ HQRP HQ DDQ GH
P RHGHUHQ NLQG J H] RQGKHLGVEHX W/ J HKRXGHQ RS KHW,QGLD 0 DM 6SRUFRP SG® ' H EHXW/ LV
YRRU GH VE HHGH NHHU J HRW DQWVHHLG GRRU GH 6VIFKVMIQJ 3 HUQDVD® , QWAUYHQWHY 6 XUQDP H
BVIFKVIQJ 3HUVXU ' HV®RIDQ YDQ GH EHXW/ Z DV B HVRQW P DP D H NIMLJ HVRQW SINLQE

+ HWGRHOYDQ GH] H DFVIMIVIAIWZ DV ] Z DQJ HUH YLRXZ HQ HQ KXQ SDUAHW P RHGHW/ YDQ EDE\ B/
VIHQHWY/ HQ MIHQHWP RHGHW/ HQ YWRXZ HQ GIH ]ZDQJHU Z LGHQ Z RUWGHQ W EHWHINHQ P HW
QRRG] DNH@WH LQIRWPP DH DDQIDDQGH GH JH] RQGKHIGVRU 1Q GH EHJIQIDW YDQ GH
] Z DQJI HUFKDS HQ GDDUDD

82 %DVM RU KHHWKDDU EINGWDIH JHI HYHQ

P LGGH® KHWJHYHQ YDQ LQIRWP DVIH RYHU KHW
UHI MADMHSRFHY - YRRU  1Q  KHW ELIRQGHU
]ZDQIHHHQ YRRU GH DDQVDDJ  YDQ

SWHP IHWXEMGIH 9HWGHU IV HU LQIRWP DH

J HJ HJ HYHQ RYHUKHW= RU YRR HQLQJ HQIRQGV

HQ NRQGHQ DDQZ H] LJ HQ AU S®INNH GH WIVKV

YDQ KXQ DDQYWDDJ RSYWJIHQ HQ UHI DAMDVH

IRWPP XQHWIHQ RSKD®IQ HQ LQGIHQHQ YRRU GH

9D R %=9 YHU HNHUQJ
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+ HMV HYLGHQWGDWJ H] RQGKHLGV] RU J H@ NRW( HQ GHHOYDQ GH NRWIQ NRP WYRRU LHNHQLQJ
YDQ GH RYHWKHLG YID ILQDQFLHUQJ XIWGH WIDDWEHJ IRUQJ HQ HHQ DQGHU GHHOZ RUSWRQGHU
DQGHWH GRRU GH YHUHNHWGHQ P IGGH® SWHP LHEHVDAQJ RSJHEWFKW 1 RFKVDQV ]I HU
RP WDQGLI KHGHQ WA YRRU LHQ Z DDUELMYHY HNHLGHQ QLHWLQ WIDDW] LMD RP GH P HHINRWHQ GLH
GH EDVM RU YHU HNHUQJ W ERYHQ JDDQ W GWDIHQ ,Q GDWJHYDONDQ HHQ EHWRHS Z RUGHQ
JHGDDQ RS KHWHYROYHIHQG IRQGY ' RRUGDWZ VDAY VDP HQAHYLQJ RQV YHU HNHUHQ EHVDGIQ Z LM
RRN P HW B) DABQ SWHP H ' H ] RW YHY HNHWDDW/ WRUHQ YDQ GH SWHP IH GIH Z INEHVDGBIQ 1O
KHW RU YRRU LHQLQJ HQIRQGV

' H SHUWRQHQ GLH LQ DDQP HWNIQJ Z HQWHQ W NRP HQ YRRU HHQ 3 HWRRQ@WH / HQLQJ GLHQHQ
RQGHUP HHUDDQ GH YR@ HQGH YRRW DDUGHQ W YRAGSRHQ
2 YHUHHQ YDWMOQNRP HQ EHVFKINNHQ DDQ GH KDQG Z DDUYDQ NDQ Z RUGHQ EHRRUGHHAS GDW
JHGXWHQGH GH RSV YDQ GH GiQIQJ DDQ GH DIGRWQJIWHBAFKVQIHQ NDQ Z RUGHQ
YRGEDDQ
,Q RRRQGLHQWY LD
'H DARWQJ P DJ QHW P HHU GDQ EHGWDIHQ YDQ GH EWXVR EH]RGLIIQI KHW
EWKVRVD@UWY QD DIWHN YDQ RYHWZ HIN HQ HHQP DQ@J H XIYNHUQJ HQ
' H DDQYWDJ HUGLHQWP LQLP DDOHHQ EDVV] RU YHU HNHUQJ Wit KHEEHQ
,QGLHQ GH DDQYWDJ HUJ HHQ YDWIH GRRQWHNNHULY P DDU] HOWIDQGLI H LV YUMEHLRHS KHHIW] DO
GLH RYHUHHQ ERU P RHWAQ EHVFKINNHQ

' H GIQLQJ ] DOXIWKXIVQG Z RUGHQ J HE UKINWWAUGHNNLQJ YDQ GH P HHINRWHQ YDQ
VSHFLIDOWIMFKH P HGLVFKH EHK DQGH@QJ HQ
P HGLVFKH YHUIFKVIQJ HQ
P HGLFDP HQWAQ
RUKRSHGLVFKH YIVXH® DXGIIHYH FDUGLR®RI VFKH NXQWY HQ KXGP LGGH®IQ
YRRUKLVE HVIDAQJ NDDUSHP LH
EHVDQQJ DFKVAUAMDAR) H SUHP [H

$ DQYWDJI HQ NXQQHQ Z RUWGHQ LQJHGIHQG RS GH DIGH@QJ NWHGIHWQ ELMGH 9&% EDQN DDQ GH

DVIALNDQW RI D@ DQGHWH ILADBIQ YDQ GH 9&% %DQN HQ ELMKHW 8 WRHUQJ VRU DDQ
%DMV RU ( P DIOLQIR# EDVMMV RU W : KDWSSS

6 IHHURWRV YDQ GH VHWIH GH JHKRXGHQ] 1M YRRUKHWSHWRGHHOYDQ GH 9 & % EDQNHQ \WMUYHEEHWUQ) YDQ GH GHQAVMHBIQQ)
P HVEHWHNNQ \RWEH IQRUP DV HQ DIZ INNHE NUHAHMQ \WQ DDJ IHQ YDQ KHVERU YRRY IHAQI HARQGY
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9DQDI GH LQWHGH YDQ GH Z HW1 DWRQD®! %DMV RW YHU HNHUQJ 1Q WY,
GH EDE\ EIMJHERRUM EIMJHHQ HQNH®! ] RU YHU HNHWDDU P HHYHU HNHLG
P HWGH P RHGHU
$DQIH| LHQ HHQ LHGHU YHJ HNHWG P RHW]IMD P RHWQ GH RXGHW HQ RI
YHWDQWZ RRUGH@WHQ GH EDE\ GLLHFWQD GH JHERRWM DDQP H@GHQ ELMHHQ
] RU YHU HNHWDDU
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' HRXGHU/HQ RI YHWDQVZ RRUGHOWHQ NXQQHQ DO
VINBHQV GH ] Z DQJ HUWFKDS YDQ GH P RHGHUGH

DQ HP HQH LQIRWP DVIH HQ YRRWZ DDUGHQ RS YWDJ HQ

ELVGH ] RW YHU HNHWDDW/ ' H ] RW YHY HNHWDDL/ ] LD QO$ WXUD

6HO WHODQFH 3DUDWFR HQ 6=) ,QGIHQ HU SWHP LHVXEMGIH %D=R NDDW
DDQJHYWDDIG JDDW ZRWGHQ NDQ GH LQIRWP DMH RRN VINBHQV GH
] Z DQIHUFKDS RSJHYWDDIG Z RUWGHQ EIMGH DIGH@QJ %DMV RU YDQ KHW
P LOIMMUH YDQ 6R=D9R

1 D GH EHYD@QJ ELQQHQ GDIHQ P RHWHUFRQVIDFWI HP DDNWZ RUSHQ P HW
HHQ ] RW YHY HNHWDDU YRRU UHJ IMADVIH YDQ EDE\ $ & GH NHX] H LV JHP DDNW
YRRUSUHP LHVXEMGLH DDQYWDDJ P RHWGH DDQYWDDJ J HGDDQ Z RUGHQ ELMGH
DIGH@QJ %DMV RU YDQ KHW P IQIMMUH YDQ 6BRFID®! ]DNHQ HQ
IROMKXIWHWIQ) ' H WHIDMADMH NDQ RRN JHGDDQ ZRWGHQ ELM GH
=IHNHQKXJ HQ $=3 V /DQGV +RVSWDDO 6lQW 9LQFHQMXY HQ 0 XQJWD
0 HGLVFK &HQWXP
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" H WIMMAHNHQ GLH KIHUIRQGHU] LD J HS UMVHQWAHLE KHEEHQ EHWHNNIQJ RS D@ LQJ H HWQHQ YDQ 6 XUQDP H GIH LQ KHW

&HQWDDOY6XUHDX YRRUYAXLI HY DNHQ WIBDQ J HUHI IMAHHLG ' H YHJ HNHUGHQ ] LD GH LQJ H] HWQHQ GIH P LQIP DDCHHQ
EDVM RU YHU HNHUQJI KHE EHQ DIJ HVERWAQ ELVHHQ HUNHQGH ] RU YHJ HNHUDDU
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+ HWRVIBDCDDQVIDCDFVHYH YHU HNHUGHQ LV

,Q3DWDP DUER] IND GH P HHWM YHU HNHUGHQ

Z RRQDFKW QDP HIW ,Q: DQEFDLV

YH] HNHG JHYRO G GRRU&RP P HZ IMH P HW

1 IENHUH KHHIVWHU HBINHQ P HWARP P HZ LNpH

P LQGHUYHJ HNHUGHQ 3 DUD KHHIWHHQ SHUFHQVRI H YDQ
YDQ GH YHJ HNHUGHQ ,Q 6DWDP DFFD LV

YH] H\HWG 61SDAZ IQLKHHW ~ YHY HNHWGHQ

0 DURZ \H % RNRSRQGR HQ &RWRQIH VP HW
YHWMI HQZ RRUBLI WK HWNBLOWM GHHOYDQ KHW

VRVIDCDDQVIDCDFVHYH YHJ HNHUGHQ 9 DQ YDQ GH

DFVHYH YHU HNHUGHQ LV GH Z RRQS@DW RQEHNHQG
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" H YHJ HNHUBHQ KHEEHQ QP LOWM HHQ

EDVM RU YHJ HNHUQJ DI HVRWAQ ELVHHQ
] RU YHJ HNHUDDU 9 DQ KHW/RVBDCDDQVDOYHY HNHUGHQ

WY, LIOFOMH GHYD=R HQ %=9 YHJ HNHGHQ
YH HNHUG ELVB=) ELMS WXUD ELMBHO
5 HIDQFH HQ ELVB DUDVR

J 2STo bC S HS6S8&Hphp hpu2ypou2eu b
/2 84 Hi / p2upiHI®: §SHID 2

* HBMRS GH GiHIIGVFDWAI RUH Q ] RD&YJ HQRHP G 1Q
GH: HWL DARQD®! %DM\ RU YH] HNHUQJ ] MGH
JURRWWM J URHS DFVHI YHU HNHUGHQ 1Q GH
GHWEFDWIRUH 2 NODUQDP HOW 'H
VE HHGH J URVM J URHS DFVHYH YHU HNHUGHQ LV1Q GH

OGHWEFDWIRUH 7?7 NODUP HW + H\DDQWO
SOWHWY/ LV YDQ KHWRVIDOVLY. LNDGH
OGHWGEVIWRHS 2?7 MU HQ RP YDWYDQ D@1

DFVH YHJ HNHUGHQ



