SXROLYXRVLNDW
7DPPL O NHVaNXX



2IJYXT 4ZYTYJIJHNS UZTOQWRARRNWZEZ¥KFXZEPZZY Fe

6HIPHOQWWLNRKWDLVHW YHUWDLOXWLHGRW YXRGHOWD M ROQN RV ROBXWNRXWE D V W
UDSRUWRLQWLUDNHQWHHVVD

6 XOXLNYVDWHW\W OXYXW YLLWOANDNDYIOWD YXQRAMDPNRKWDDQ HOOHL PXXWD ROH PDL

7TRLOQGIKYOM e Q Q DMK\HV WL

A9DKYD PDUNNLQD DNWLYLWHHWWL HULW\LVHVWL NDLYRVODLWWHLVVD MD SDC
A6DDGXW WLODXNVHW DN ROYRIPMIOMRRQDD HPURMRRQDD HXURD
A/LLNHYNDKWRL MD ROLPLOMRRQDD HYXWURMRRQDD HXURD

A2LNDLVWX (%,7$ PRXMRRQDDQ HXURRQ ORINH RMLKGRIVOWDRRQDD HXURD MD
YDOXXWWDNXUVVLHQ QRSHDW PXXWRNVHW DLKHXWWLYDW QRLQ PLOMRRQD
(%,7$DQ

A/LLNHYRDWWRLOMRRQDD HXUR®LIHNHYDLKGR\OWRRQDD HXURWMRKWXHQ 9HQuMa
OLLNHWRLPLQQDQ DODVDMRRQ OLLWW\YoVWa PLOMRRQDQ HXURQ NHUWDO?

A2SHUDWLLYLQHQ NPV OMRRODD ROUDMRRQDD HXURD PLKLQ YDLNXWWL QHWWF

7DPPLONHVaNXXK\HVWL

A6DDGXW WLODXNVHWDNROLRIPMIOMRRQDD HXPUWRMRRQDD HXURD

A/LLNHYDLKWR NDVYRLPLOMBRR®D HXURMRRQDD HXURD

A2LNDLVWX (%,7$ RDOUMRRQDDQ HXUBRIWNHYDLKERWOWIRRQDD HXURD MD
A/LLNHYRLWWRORMRRQDD HXUWRD NOYDLKGRVOMRRQDD HXURDNEMDQ OXNLHQ 9HQ=o
OLLNHWRLPLQQDQ DODVDMRRQ OLLWW\Y= PLOMRRQDQ HXURQ NHUWDOXRQ\
A2VDNHNRKWDLQHQ WXORV MDW NXXWRADD HXURBWRLPLQQRLVWD

A/LLNHWRLPLQQR® LPRIOMRRIQID HX.ORMRRQDD HXURD

OHWVR 2XVBRWEEYRRYVLNDMWPPILREX X \WWE VaNXXWD



TRLPLWXVMRKWDMD 3HNND 9DXUDPR

HQYV
W N

XV W
ODL
LVVI

I9IXRGHQ WRLVHQ QHOM=eQQHNVHQ WLODXVNHUW\PaPPH ROL YDKYD MD WXORV K\Y
9HQaeMaQ OLLNHWRLPLQWDPPH DODVDMRVWD MD YDOXXWWDNXUVVLHQ QRSHLYV
OLLNHYDLKWRRPPH MD WXORNVHHPPH

.DLYRVPDUNNLQRLGHQ YDKYDQ DNWLYLWHHWLQ MD N\W\QQuQ VHN=z YDKYDQ D
DQVLRVWD WLODXNVHPPH NDVYRLYDW NLLQWHLOO=z YDOXXWWDNXUVVHLOOD

VHIPHQWLQ VDDGXW WLODXNVHW ROLYDW HGHOOLVYXRGHQ WDVROOD KXROLPD\
VHIPHQWWL UDSRUWRL MRQNLQ YHUUDQ PDWDODPPDQ WLODXVNHUW\P2Q MRND I

/ILLNHYDLKWRPPH Q NDVYX NLLQWHLOO=z YDOXXWWDNXUVVHLOOD ROL VHXU
WLODXVNDQQDVWD MD VHNa ODLWH HWW=a SDOYHOXOLLNHWRLPLQQDW UDSRUWR

7TXORNVHPPH ROL SK&iGdLWRNINLYaeNQUNHDW UDDND DLQH NRPSRQHQWWL OR
DLKHXWWLYDW MRQNLQ YHUUDQ SDLQHLWD (QLWHQ WgaPra QaN\L . XOXWXVRVDW
KDDVWHLGHQ YDLNXWXNVHQ YaKHQW=aPLVHNVL IDOXXWWDNXUVVLHQ SRLNNHX
HXURQ QHJDWLLYLQHQ YDLNXWXV RLNDLVWXXQ (%,7$DQ PLN& MRKWXL <KG\VYDC
WaUNHLGHQ NDLYRVPDLGHQ YDOXXWWRMHQ KHLNHQW\PLVHVW=®=

+\Yo NHKLW\V MDWNXL WRLVHOOD QHOMoQQHNVHOO= P\fV YDVWXXOOLVXXVW\{\
RPLVVD WRLPLQQRLVVDPPH 30DQHW 3RVLWLYH WXRWHYDOLNRLPDDPPH ODDMH
MRLVWD HVLPHUNNLQz SLOYLSRKMDLQHQ W\YNDOX PXUVNDLPLHQ MD VHXORME
ULNDVWXVKLHNDQ NHVWDRIYRREHNNLMWAMMENRNRQDLYVYDOWDLVHQ MDXKDWXVUDWN
XXWHHQ UDXWDPDOP MKNDNNBHVWHP. ZNWo WoOOas KHWNHOO®= VDDWIVLVoODVROH Y
+5& H NRUNHDSDLQHYDOVVLPXUVNDLPLD MD 9HUWLPLOONn P\OO\Ma 1LLGHQ DY XC
PDKGROOLVLPPDQ SLHQLQ No\WWf MD HOLQNDDULNXVWDQQXNVLQ 6LGRLPPH
WLLYLLPPLQ UDKRLWXNVHHPPH MXONLVWDPDOOD NHVWoYWVNULWHHUHLKLQ VL
WXOHYDLVXXGHQ UDKRLWXVMaUMHVWHO\LKLPPH XVHLWD RPLD WRLPLWWDMLHI
WXQQXVOXNXMD

2GRWDPPH NDLYRVPDUNNLQRLGHQ YDKYDQ DNWLYLWHHWLQ MDWNXYDQ YXRGHQ
KLQQDW RYDW YLLPH DLNRLQDQODVDNW QRIG W IX X X §RIRS/DE & R WWHIMINDXY KGO L\NRHGEDA Y o
WDORXVNHKLW\VWs PLQNa YXRNVL ROHPPH KLHPDQ YDURYDLVLD RGRWXNVLVVD
HULW\LVHVWL O@DURR®DVYRDDWLOLWHHWWL PDDLOPDQWDORXGHVVD MD PHLOOH \
ROHQ YDUPD HWWao DVHPDPPH RQ YDKYD MD YRLPPH MDWNDD VWUDWHJILDPPH
OHWDOOLW OLLNHWRLPLQQDQ VWUDWHJILQHQ WDUNDVWHOX RVDQD OLLNHWRLPLQ

3o0LYLOH®oMoQ OLLNHWRLPLQQDVWD

OHWVR 2XWRWHF WXRPLWVHH 9HQuMoQ 8NUDLQDDQ NRKGLVWDPDQ VRWLODDOC
DLKHXWWDPDVWD KXPDQLWDDULVHVWD NULLVLVW=a +\fNN&a\V YDLNXWWDD OHWV]
RQ WRLVHQ QHOMoQQHNVHQ DLNDQD DMDQXW DODV OLLNHWRLPLQWDDQVD MD D

RVDYXRVLNDWVDXNVHVVD MXONLVWHWXQ VXXQQLWHOPDQ PXNDLVHVWL $0OD
NDXWWD RQ ROOXW UDMDOOLVWD MRKWXHQ NRQIOLNWLQ SLWNLWW\PLVHVW
ORJLVWLLNNDSDOYHOXLGHQ VDDWDYXXGHVWD

ODDOLVNXXQ ORSXVVD OHWVR 2XWRWHFLQ WLODXVNDQQDVVD ROL PLOMRR
PLOMRRQDD HXURD RGRWHWWLLQ WXORXWXYDQ OLLNHYDLKGRNVL WaPaQ YXR
WXROORLQ HL VDQNWLRLGXLOOH DVLDNNDLOOH

7TRLVHQ QHOM=eQQHNVHQ DLNDQD OHWVR 2XWRWHFLQ WRLPLWXNVHW HL VDQN\
+HLQeNXXQ DO XS/a\BWNLWMP WD PLOMRRQDQ HXURQ NMWRND ONRRQWEKIXV HD@ DYWVDUN

OHWVR 2XVBRWEEYRRYVLNDMWPPILREX X \WWE VaNXXWD



XXGHOOHHQMaUMHVWHO\LKLQ OLLWW\YLVWa NXOXLVWD MR QNPQRGRIKNMMNDQ N D
WRLVHQ QHOMEQQHNVHQ WXORNVHHQ NHUWDOXRQWHLVHQDRRNBD DY WX Q% , 713 L N
6RSLPXVWHQ DODVDMRQ QHJDWLLYLQHQ YDLNXWXV NRQVHUQLQ NHVaNXXQ ORSX
2XWRWHF HL ROH NLUMDQQXW WXORMD VDQNWLRLGXLVWD DVLDNNDLVWD WDL
WRLPLWHWWDYDNVL

OHWVR 2XWRWHF VHXUDD WLODQQHWWD HGHOOHHQ WDUNDVWL VLOO=& PXXWRNYV
HWW=a SDQNNL MD ORJLVWLLNNDSDOYHOXLGHQ VDDWDYXXWHHQ

ODUNNLQDQuN\PaW

OHWVR 2XWRWHFLQ PDUNNLQDQ®aeN\PLVVe NXYDWDDQ ROHWHWWXD PDUNNLQD DN
DMDQMDNVROOD HGHOOLVHHQ NXXWHHQ NXXNDXWHHQ YHUUDWWXQD Na\WWzaHQ V

OHWVR 2XWRWHF RGRWWDD PDUNNLQD DNWLYLWHHWLQ MDWNXYDQ Q\N\LVHOOG=
NLYHQPXUVNDXVPDUNNLQRLGHQ KLHPDQ ODVNLHVVD

OHWVR 2XVBRWEEYRRYVLNDMWPPILREX X \WWE VaNXXWD



.RQVHUQLQ WXORV

$YDLQOXYXW

OLOM HXURD 4 4 OXXWRM 4 4 4 OXXWRYV
6DDGXW WLODXNVHW
SDOYHOXOLLNHWRLPLQQDQ VDDGXW WLODXNVHW
VDDGXLVWD WLODXNVLVWD 0 (0]
7LODXVNDQWD

/ILLNHYDLKWR

BDOYHOXOLLNHWRLPLQQDQ OLLNHYDLKWR

OLLNHYDLKGRVWD O o}
2LNDLVWX (%,7$

OLLNHYDLKGRVWD 0 0
/ILLNHYRLWWR

OLLNHYDLKGRVWD 0 0

2VDNHNRKWDLQHQ WXORV MDWNXYDW
OLLNHWRLPLQQDW HXURD

JLLNHWRLPLQQDQ NDVVDYLUWD
IHWWRYHONDDQWXPLVDVWH o) o)
+HQNLOJVWYT NDXGHQ ORSXVVD

6LVeOWroo 9HQaeMaQ OLLNHWRLPLQQDQ DODVDMRVWD MRKWXYDQ PLOMRRQDQ HXURQ NHUWDOXRQWHLVHQ NXOXQ MRND

.RQVHUQLQ WXORV

$NWLYLWHHWWL OHWVR 2XWRWHFLQ DVLDNDVWRLPLDORLOOD MDWNXL WRLVHOOTL
M D ROLYDW \KWHHQWRRQDD HXURDDMRRQDD HXURD /IDLWHWLOMXNYVYHW
SDOYHOXOLLNHWRLPLQQDQ WLODXNVHW

.RQVHUQLQ OLLNHYDLKIWRONDKYIRMRRQDD HXRIRDMRRQDD HXURD PLWga VLLYLWWI
OLLNHYDLK®RRDVYX 3DOYHOXOLLNHWRLPLQ QIHY WD WNHNYIOL KMERI ONDMWMWYHRHLQ Y XRW H
NRUNHDPPDQ YRO\WPLQ DQVLRVWD

2LNDLVWX (%,7$ RIRXWRRQDDQ HXURRQ MD RLNDLSWRVHEQ WSWVRDQJO QFNIHOWDR KGRD W
HXURD MD .DLNNLHQ VHJPHQWWLHQ RLNDLVWXQ (%,7$ WXORNVHQ YDKYLV\
NXVWDQQXVV\QHUJLDW MD PXXW SDUDQQXVWRLPHW NXQ WDDV UDDND DLQHLVLL
NXVWDQQXVSDLQHHW YDLNXWWLYDW HGHOOHHQ QHJDWLLYLVHVWL /LVaNVL YDO
VHNo RSHUDWLLYLVLVWD YDOXXWWDNXUVVLWDSSLRLVWD DLKHXWXL QHJDWLLYL
RLNDLVWXXQ (%,7$ Q PLN&o YDVWDD QRLQ SURVHQWWL\NVLNTQ YDLNXWXVW
VHXUDXVWD <KG\VYDOWDLQ GROODULQ YDKYLVWXPLVHVWD MD HoLGHQ W=oUN
QHOMBQQHNVHQ DLNDQD

1HOMEQQHNVHQ OLLNHYRLWWRNRRR @D QNKEWWRRNDHWXW QHJIJDWLLYRVOMRRQDD V
HXURD MRLVWD VUKWLLI® WD OM & @/ WLLNHWRLPE @QN QLY BNVPXNRRIQ OXNLHQ NRQ)
(%,7 ROL \KWHH®WRRQDD HXURD MD (%,7 PDWPLOMRFROQDROHXURD XSS DKLQQDQ

OHWVR 2XVBRWEEYRRYVLNDMWPPILREX X \WWE VaNXXWD



NRKGLVWDPLVHHQ OLLWW\YeW 33% BROMRRQYDROHMXDRD\ KWHMHQPRBD KRLW XV NXOXW
PLOMRRQDD HXURD

IRLWWR HQQHQ YPHORERIRIRDR I LO MRRXL RD 2VDNHNRKWDLQHQ WXORV MDWNXYL
HXURD HXURD

7TDPPL NHVaNXX

.RQVHUQLQ VDDGXW WLODMBDVROL XDW Y\RMWHIMNR QDD HXURMRRQDD HXURD /LLN
NDVYRL ™MD ROL PLOMRRQDD HXWRODMRRQDD HXURD .DVYX ROL QRSHLQWD O
VHIPHQWHLVVae 7LODXVNDQWD R®L OMRKRDODQHORIEDMWR/PQDD HXURD

2LNDLVWX (%,7$ SPUDMRRQDDQ HXURR@®RQDD HXURD MD RLNDLVWX (%,7$ PD

OLLNHYDLKGRVWDLLNHYRLWWRRQ YLLIONKRRQIDPWHXURQ QHJIJDWLLYLVHW RLNDLV X
PLOMRRQDD HXURD MRLUWWLYRXYHQeRYQ OLLWAWRLANHYRLY VDR DWHOMRRO@L \
PLOMRRQDD HXURDNOMDLKGRVOMRRQDD HXURROWRY HQQHQ YPUWRWPRROD HXUR
PLOMRRQDD HXURD (IHNWLLYLQHQWHHNRMWDRQHQ WXORYV MDW NXYULRDVD WF
HXURD

IDOXXWWDNXUVVLHQ MD UDNHQWHHOOLVWHQ PXXWRVWHQ YDLNXYV

6DDGXW WLODXNVHWLLNHYDLKW
OLOM HXURD 4 4 4 4 4 4

2UJDDQLQHQ NDVYX NLLQWHLOO=® YDOXXWWDNXUVVHLOOD
IDOXXWWDNXUVVLHQ PXXWRNVHW

5DNHQWHHOOLVHW PXXWRNVHW

OXXWRV \KWHHQV=

.RQVHUQLQ WDORXGHOOLQHQ DVHPD

.RUROOLVHW QHWWRYHODW NHYVaNXXQMRRRIXD/VEXWRROLYDW PLOMRRQDD HXURLE
QHWWRYHONDDQWXQHLVXXVDVWH ROL MD YHONDDQWXPLVDVWH
2PDYDUDLVXXVDVWH ROL

<KWLYQ PDNVXYDOPLXV S\VA\L YDNDDQD /LNYLGLW YDUDW NRRWW R ¥RW QLK R XU
PLOMRRQDD 7BRORIWXNVLD MD DUYRSDSHUHLWD MRLGHQ PDWXULWH
NHVaNXXQ ORSXVVD PLOMRRQDD HXURD

/[LVaNVL \KWLJOO=e RQ SDQNNHMD VLWRYD VI\QGLNRLWX PLOMRRQDQ HXURQ Y
MRKRQ VLVaOW\\ YDVWXXOOLVXXVWDYRLWWHHW /LPLLWWL ROL NDXGHQ ORSXV\
PLOMRRQDQ HXURQ NRWLPDLQHQ \ULW\VWRGLVWXVRKMHOPD MRVWD PLOMRRC

.HVeNXXVVD OHWVR 2XWRWHF MXONLVWL NHVWaYWVNULWHHUHLKLQ VLGRWXQ U
ODVNLHVVDDQ OLLNNHHOOH MRXNNRYHONDNLUMRMD WDL VRSLHVVDDQ ODLQRL
YDVWXXOOLVXXVWDYRLWWHHW

7TRLVHQ YXRVLQHOM=2QQHNVHQ DLNDQD OHWVR 2XWRWHF QRVWL 3RKMRLVPDLGH!
MRQND ODLQD DLND RQ YXRWWD MD MRKRQ RQ VLVeOO\WHWW\ NHVWzaYaQ NF
PLOMRRQDD HXURD HUesaQW\QHLW=a VXXQQDWWXMD MRXNNRYHONDNLUMDODLQRMI

OHWVR 2XWRWHFLQ NDKGHQ PLOMDUGLQ HXURQ (XUR OHGLXP 7HUP 1RWH RKMH!

ODLQRMHQ XONRQD ROHY DNH WP\t XS X\W DN YH ROY R PLOMRRQDD H>XIRIXVWIRXO)>
PLOMRRQDD HXURD .DXGHQ ORSXVVD NRNR XONRQD ROHYD Pz@B&SXR//ID M X(
PLOMRRQDD HXURD

/IDLQRMHQ MD MRKGDQQDLVWHQ NHVNLPooUsLQH NRUNRNDSR®H® QN KD 8 KWQ @R
NRURO®HWOWR®HQ VBHBRWMWD RMOOL NHVNLP oL 1 lYQXHRQV WDW X ULWHH W W

OHWVR 2XWRWHFLOOD RQ 6 3 *OREDO 5DWLQJVLQ SLWNaeDLNDLVHQ OLLNNHHVHHC
MD ORRG\ VLQ SLWNoeDLNDLVHQ OLLNNHHVHHQODVNLMDQ U%DD U OXRWWROXRNL!

OHWVR 2XVBRWEEYRRYVLNDMWPPILREX X \WWE VaNXXWD



5DSRUWRLQWLVHIJPHQWLW
LYHQPXUVNDXV

O 9DKYD PDUNNLQD D
3RKMRLV $PHULND

WLYLWHHWWL 6DDGXW WLO/DXNWM D/
oM HXURD 4 4 4 4 4 4

7TLODXVNDQWD WXN

2UJDDQLQHQ NDVYX NLLQWHLOO=z YDOXXWWDNXUVVHLOOD
K\Yaa NDVYXD

IDOXXWWDNXUVVLHQ PXXWRNVHW
5DNHQWHHOOLVHW PXXWRNVHW

XVWDQQXVSDLQHH
‘A I RSN AN OXXWRYV \KWHHQV=

NDOODWWDYXXWH

7TRLPLQWD\PSaULVWYT MD WLODXNVHW

ODUNNLQD DNWLYLWHHWWL VoLO\L YDKYDQD WRLNKQAWID\WYH®MRRBYHY VG DWWk ODRXN
KHLNNHQL MRQNLQ YHUUDQ 6DDGXW WLODXNVHW RORL®WR RB DWW DHRAXRIIRRGHDD W
HXURD PLN&o VLVoOWoa YDOXXWWDNXUVVLHQ MD 7HVDELQ KDQNLQQDQ SRVLW
SDOYHOXOLLNHWRLPLQQDQ WEBO® NV HMQNDYRAVRHWQW HUUDWW X QD

7TDORXGHOOLQHQ WXORYV

1IHOMBQQHNVHQ OLLNHYDLKWR NDVYRL YDKY LUV NVLODKYXGQOWD \&XNBIPDWD (%, 7
PLOMRRQDD HXORRRQDD HXURD 2LNDLVWX (%,7$ P D@L DIEKLER YWD LN XW W L
HULW\LVHVWL NXOXWXVRVLVVD MDWNXQHHW UDDND DLQHLVLLQ ORJLVWLLI
9DOXXWWDVXRMDXVWHQ No\YaQ DUYRQ PXXWRNVHW VHNo RSHUDWLLYLVHW YD
SURVHQWWL\NVLNTQ YDLNXWXNVHHQ RLNDLVWXXQ (%,7$ PDUJLQDDOLLQ

7DPPL NHVaNXX O\K\HVWL

6DDGXW WLODXNVHW DN DRAYIRLD\D WK WMIHHOQR/RQDD HXURD J/LLNHYBDUWWDRONDNDXRSHYV W
RLNDLVWX (%,7$PEDVMR@RIODDQ MXORR®QDD HXURD 2LNDLVWX (%013 PBYDLRGROW

$YDLQOXYXW

OLOM HXURD 4 4 OXXWRW 4 4 4 OXXWRV
6DDGXW WLODXNVHW

3DOYHOXOLLNHWRLPLQQDQ VDDGXW WLODXNVHW

VDDGXLVWD WLODXNVLVWD 0 0
7LODXVNDQWD

/ILLNHYDLKWR

3DOYHOXOLLNHWRLPLQQDQ OLLNHYDLKWR

OLLNHYDLKGRVWD o} o}
2LNDLVWX (%,7$

OLLNHYDLKGRVWD 0 0
/ILLNHYRLWWR

OLLNHYDLKGRVWD 0 0

9HQuMoQ OLLNHWRLPLQQDQ DODVDMRVWD MRKWXYD PLOMRRQDQ HXURQ NHUWDOXRQWHLVHQ NXOX RQ NLUMDWWX .RQV

OHWVR 2XVBRWEEYRRYVLNDMWPPILREX X \WWE VaNXXWD



5DSRUWRLQWLVHIPHQWLW
OLQHUDDOLW

O 9DKYD N\WV\QW=a MD

ODXVWHQ 6DDGXW WLOD KINN\\NHHW
NDVYX OM HXU

RD 4 4 4 4 4 4

oL

O /DLWHP\WWQWL NDVY 2UJDDQLQHQ NDVYX NLLQWHLOO= YDOXXWWDNXUVVHLOOD
SDOYHOXLWD QRSH

9DOXXWWDNXUVVLHQ PXXWRNVHW

D QVAVAs XoXo D QVAIINeNNEl SDNHQWHHOOLVHW PXXWRNVHW O 0o o] ¢}
YDOXXWDW YDLNX OXXWRV \KWHHQV=

NDQQDWWDYXXWH

7TRLPLQWD\PSaULVWY MD WLODXNVHW

$VLDNNDLGHQ DNWLYLWHHWWL MDWNXL YDKYDQD WRLVHOOD QHOMaQQHNVHOO®
NDVYRLYDMWD ROLYDPMLOMRRQDD HXWRDRRQDD HXURD /DLWHWLODXNVHW NDVYRLY
YHUUDWWXQD VLVeOWBHQ \KGHQ LVRQ VHN&o VXXUHQ PooUnQ SLHQLs MD NHVNL
NDVYX ROIBLWo YDXKGLWWLYDW YDUDRVLHQ MD NXOXWXVWDUYLNNHLGHQ YDKYD
SDOYHOXLGHQ N\WV\QQuQ NDVYX

7TDORXGHOOLQHQ WXORYV

1IHOMEQQHNVHQ OLLNH WL IRWP LNOMRRQDD HPXUWORWRRQDD HXURD 8XVLHQ ODLWWH

MD SDOYHOXMHQ PANDWNWX (%,7$ ROLPIKOWHRRQMDD WXORMBRRQDD HXURD MD F
(%,7$ PDUJLQDDOL ROL YHUWDLOXBDXGHQD MKIBFROMIDN HOD LK GR QMBDVYQHUJLRLGH
SRVLWLLYLVHW YDLNXWXNVHW HLYsW Wo\VLQ NRPSHQVRLQHHW SDOYHOXLGHQ
NXOXWXVRVDOLLNHWRLPLQQDVVD MDWNXQHLWD UDDND DLQHLGHQ ORJLVWLLNE
/JLVWVLYDOXXWWDVXRMDXVWHQ No\YosQ DUYRQ PXXWRNVLOOD VHN&s RSHUDWLL
SURVHQWWL\NVLNYQ QHJDWLLYLQHQ YDLNXWXV RLNDLVWXXQ (%,7$ PDUJLQDDOLL

7DPPL NHVaNXX O\K\HVWL

6DDGXW WLODXNVHW NDRQYRLYWYWKWHHWRRQDD HXRIRDMRRQDD HXURD /ILLNHYDI
MD ROLPLOMRRQDD HXURD 2LNDLVWXRKQOWRRQDDKARKHERDRRQDD HXURD MD F
(%,7$ PDUJLQDDOLLNHYDLKGRVWD

$YDLQOXYXW

OLOM HXURD 4 4 OXXWRW 4 4 4 OXXWRYV
6DDGXW WLODXNVHW

SDOYHOXOLLNHWRLPLQQDQ VDDGXW WLODXNVHW

VDDGXLVWD WLODXNVLVWD o o]
7LODXVNDQWD

/ILLNHYDLKWR

SDOYHOXOLLNHWRLPLQQDQ OLLNHYDLKWR

OLLNHYDLKGRVWD 0 o]
2LNDLVWX (%,7$

OLLNHYDLKGRVWD o) 0
/ILLNHYRLWWR

OLLNHYDLKGRVWD O o}

9HQuEMeQ OLLNHWRLPLQQDQ DODVDMRVWD MRKWXYD PLOMRRQDQ HXURQ NHUWDOXRQWHLVHQ NXOX RQ NLUMDWWX HUn#r=®

OHWVR 2XVBRWEEYRRYVLNDMWPPILREX X \WWE VaNXXWD



5DSRUWRLQWLVHIPHQWLW
OHWDOOLW

6DDGXW WLODRDKNNMWD

loY & W HIW Wi 4 4 4 4 4 4

+\Ya PDUNNLQD DN

7TRLPLWXNVHW WLO

2UJDDQLQH NDVYX NLLQWHLOO YDOXXWWDNXUVVHLOOD
NDVYRLYDW QLQHQ Q :

9DOXXWWDNXUVVLHQ PXXWRNVHW
DQQDWWDYXXV K\ 5DNHQWHHOOLVHW PXXWRNVHW O (o) o) o)
WDVROOD OXXWRV \KWHHQV=

7TRLPLQWD\PSaULVWYT MD WLODXNVHW

$VLDNDVDNWLYLWHHWWL MDWNXL K\YaQa NDLNLVVD OLLNHWRLPLQQRLVVD ,VRM|
MD VDDGXW WLOPANDWRR@@DDL YPXMORIRRQDD HXURD

7TRLPLQWD\PSaULVWY MD WLODXNVHW

JLLNHYDLKWRPLIROMRRQDD HXURD FIHNGWBRQOXNPXOMMFORQBIPPeQ MD MRKWXL NDVY
WRLPLWXNVLVWD WLODXVNDQQDPWDMRRKQDDQVEKXWR RE QIARND REERWWMER QDD HXUR
M D 7XORNVHQ NDVYX ROL VHXUDXVWD OLLNHYDLKGRQ NDVYXVWD MD SDUHPPTC

7DPPL NHVaNXX O\K\HVWL

6DDGXW WLODXNVHWDORONY ®» W KMMHHOQRRQDD HRPXUWCRMWRRQDD HXURD /ILLNHYDLKW
YHUWDLOXNDXGHVWD MD RILNMRRQO DUHZEENRORQDD HXURD 2LNDLVWX (%,7$ PDU
OLLNHYDLKGRVWD

$YDLQOXYXW

OLOM HXURD 4 4 OXXWRW 4 4 4 OXXWRYV
6DDGXW WLODXNVHW
3DOYHOXOLLNHWRLPLQQDQ VDDGXW WLODXNVHW
VDDGXLVWD WLODXNVLVWD 0 o]
7LODXVNDQWD
/ILLNHYDLKWR
3DOYHOXOLLNHWRLPLQQDQ OLLNHYDLKWR
OLLNHYDLKGRVWD g
2LNDLVWX (%,7$%
OLLNHYDLKGRVWD
/ILLNHYRLWWR
OLLNHYDLKGRVWD

O O OO0
O O OO0

(@]
(@]

9HQEuMoQ OLLNHWRLPLQQDQ DODVDMRVWD MRKWXYD PLOMRRQDQ HXURQ NHUWDOXRQWHLVHQ NXOX RQ NLUMDWWX HUa&®o

OHWVR 2XVBRWEEYRRYVLNDMWPPILREX X \WWE VaNXXWD



I9DVWXXOOLVXXV

IDVWXXOOLVXXVPLWWDRILWH 4
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SoaVWIWDYRLWWHHW VVe

30DQHW 3RVLWLYH OLLNHYDLKWR MD ORJLVWLLNDQ SazaVW{W R°
WRXNRNXXQ ORSXQ WLODQWHHOOD 6FRSH M D YHUWDLO X
9HUWDLOXYXRVL
7HUYH\V MD WXUXROBPDOXY MRKWDYLHQ ULVNLHQ HVWoPLVHHQ NHVNLWW\Y=aQ W
VXXQQLWHOPDQ PXNDDQ

30DQHW 3RVLWLYH OLLNHBXDICKDODR MD WXRDNRXNEH®Y 3ODQHW 3RVLWLYORSXVMMDHYDL

PLOMRRQDD HXURD 7RLVHQ QHOM=eQQHNVHQ DLNDQD VDDWLLQ NDNVL PHUNLW
DUYRLQHQ WLODXV NHVNHLVHQ SURVHVVLWHNQRORJLDQ WRLPLWXNMD WD NXS
PLOMRRQDQ HXURQ DUYRLQHQ NRNRQDLVYDOWDLQHQ MDXKDWXVSLLULUDWNDL\
7LODXV S H BXO\DVQ XXV 3R\XUVNDXYV VHXORQWD M D MDXKDWXV¥BEHNQLLNRLO
NRUNHDSDLQHYDOVVLPXUVNDLPLD MD 9HUWLPLOON P\OO\M= MRLGHQ DYXOOI
PDKGROOLVLPPDQ SLHQLQ Ne\WWT{/LVaNVL VDDWLLQ XVHLWD SLHQL=& MD NHVNL\
PHUNLWW=aYas RVXXV 30DQHW 3RVLWLYH WHNQRONRIDNUD HILLWW o IRD LY BRXW WIX X
NXSDULNDLYRNVHQ ODDMHQQXNVHHQ 6DPELDDQ NHVNHLVHW PXUVNDXV MD M
ULNDVWDPRODLWRY NXSDULNDLYRVNRPSOHNVLQ ODDMHQWDPLVHHQ .RQJRQ GHPF

30DQHW 3RVLWLYRLWKXKRWWEMWQQHNVHQ DLNDQD ODQVHHUDWWLLQ VHXUDDYDW

a 3oLYLWHWW\ YHUVLR OHWULFVLVW&o MRND RQ SLOYLSRKMDLQHQ W\JND
UHDDOLDLNDLVHHQ YDOYRQWDDQ 6HQ BRI JWHHXN VHXQY NFWOXX P\TV &
a4 9DVWXXOOLVHHQ ULNDVWXVKLHNDQ NaVLWWHOWQ NHKLWHWW\ WXRWHWDU
YHGHQSRLVWRUDWNDLVXW VHN&o NaVLWWHO\Q NXOMHWWLPLHQ MD NXLYDOu®
a OHWVR 2XWRWHF 6HQVH WXRWHYDOLNRLPD MRND RQ VXXQQLWHOWX Pl
RSWLPRLQWLLQ KLHQRQQXNVHVWD MD MDXKDWXNVHVWD YDDKGRWXNVHHQ
a 6NDDODXWXYD MD DVLDNNDDQ WDUSHLGHQ PXNDDQ PXRNDWWDYD
YHGHQSRLVWRWDUSHLVLLQ WRLPLQQDQ OXRWHWWDYXXGHQ MD YHVL MI
WRLPLQQDQ RSWLPRLQQLVVD MD \OOaSLGRVVD K\TG\QQHW&oaQ NHKLWW\QHL
0LOO 'LVFKDUJH /RZ 5LGHU SXPSSXYDOLNRLPD 3XPSXW RYDW NXVWDQQG
HULW\LVHVWL QLLKLQ SeLYLW\NVLLQ MD PRGHUQLVRLQWHLKLQ MRLVVD RQ

Q-

-DODQM2®PNHQ WRLPLQSMRWMMOWEIVRLVHOOD QHOMEQQHNYV ORSXQ WDVRXOOPQHO!I

YHUWDLOXYXRWWD PDWDODPPDW 7RLVHQ QHOM=QQHNVHQ DLNL QD WHKV
SaoVWIMHQ YaKHQWaPLVHNVL 1oLWs ROLYDW PXXQ PXDVVD VaKNYLVHQ LQGXNV
/(' YDODLVWXNVHHQ VLLUW\PLQHQ OF&ORVNH\Q 3RKMRLV ,UODQQLQ WRLPLSDL
VDDYXWHWD Q YXRWXLVHW SooVW{YaKHQQ\NVHW $XULQNRSDQHHOHLOOD WXRV
NDNVLQNHUWDLVWXQXW YXRGHQ DONXXQ YHUUDWWXQD /LVaNVL HGLVW\WW
SLHQHQWoa ORJLVWLLNNDNXVWDQ( SaaVW{Ma  3DNNDXVUDWNDLVXLVVD NHVI
NLHUUSW\VPDWHULDDOLHQ No\OHVOLW VHJP NDLNNL VXXUHW MD HQLWHQ HQH
WRLPLWWDMDW RYDW Q\W VLWRXV SooVW{YaKHQQ\NVLLQ MD VDPDQODLQHQ VL
No\QQLVVIiOLQIDOLW VHIJPHQWLVVa

HVWaeYWVNULWHHUHLKLQ VLGRWWX WHVKRXWXYXMUHQHWYVRNAXWRWHE MXONLVWL |
VLGRWXQ UDKRLWXNVHQ YLLWHNHK\NVHQ O5DKRLWXVHKWRMHQ YDVWXXOOLVXX
OLLNHWRLPLQWDD MD Q\W MXONLVWHWWX YLLWHNHK\V WXNHH \KWLTQ NRN|
WXORVLQGLNDDWWRULW NDWWDYDW RPLHQ WRLPLGWRWWRY ¥YKRMNE@ QVRV. R WWEO® IN HNVR
2XWRWHFLQ DUYRNHWMXQ SeaVWIW RYDW YLLWHNHK\NVHVVa HGXVWHWWXQD

a 7XORVLQGLNDDWWRUL So®@RSTWW MWBR2 &2
a 7XORVLQGLNDDWWRUL 7TRLPLWWELC SeaVWIWDHRMAWBRHIRKMDXWXYDW &2
a 7XORVLQGLNDDWWRUL 30DQHW 3RVLWLYH OLLNHYDLKGRQ NDVYX
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,QYHVWRLQQLW

.B\WWIRPDLVXXVLQYHVWRLQQLW OXNXXQ RWWDPBMLD N He MPKIGRWIR R DR P B X Y R BW
PLOMBRIXWRD 3LHQLo LQYHVWRLQWHMD WHKWLLQ \KWLYQ YDOLPRLOOH MD WXR\

TXWNLPXV MD NHKLW\V

TXWNLPXV MD NHKLW\V 7 . N X OAXIWP RILDO N® Y Id M RYDROY NI R DFARML WML LNHYDLKGRVWD
PLOMBRXNMRD WOLLNHYDLKGRVWD

+HQNLOTVWY

OHWVR 2XWRWHFLQ SBWHNOXONIOHRSNXD RO L WA\TQWHNLMzao
+HQNLOTVWY DOXHLWWDLQ

(XURRSSD

3RKMRLY MD .HVNL $PHULNND
(WHO= $PHULNND

$DVLDQ MD 7\\QHQPHUHQ DOXH
$IULNND /oKL LWoe MD ,QWLD
<KWHHQVa®

2VDNNHHW MD RVDNNHLGHQ YDLKWR

OHWVR 2XWRWHFLQ RVDNNHLGHQ NRNRWQDLRKVPRNUS sR®P D HXURD <KW
NHVaNXORGXVVD RPDD RVDNHWWDDQ

OHWVR 2XWRWHFLQ RVDNHNXUVVLQ NHKLW\V 1DVGDT +HOVLQJLVV=®

(XURD

3o WIVNXUVVL
<OLQ QRWHHUDXYV
$O0LQ QRWHHUDXYV
3DLQRWHWWX NHVNLNXUVVL

9DUVLQDLQHQ \KWLINRNRXYV
OHWVR 2XWRWHF 2\M Q YDUVLQDLQHQ \KWLINRNRXV SLGHWWLLQ +HOVLQ.
RVDNNHHQRPLVWDMLHQ WDL KHLGeQ DVLDPLHVWHQVe OaVQueRORD NRNRXVSDLNDG

<KWLINRNRXVY YDKYLVWL WLOLNDXGHQ WLOLQSeaWINVHQ MD P\fQVL KDOOLW
WLOLNDXGHOWD VHN=a YDKYLVWL \KWLYQ WRLPLHOLQWHQ SDONLWVHPLVUDSRL

9XRGHQ RVLQNR

<KWLINRNRXV YDKYLVWL KDOOLWXNVHQ HKGRWXNVHQ PDNVDD WLOLNDXGHOWD
2VLQJRQ HQVLPPeLQHQ HU® HXURD RVDNNHHOWD PDNVHWWLLQ 2V L
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PDNVHWDDQ PDUUDVNXXVVD +DOOLWXV SooWWagaan SLGHWW=aYaNVL
WaVPa\W\V MD PDNVXSeaLY®=Q 6XRPHQ DUYR RVXXVMaUMHVWHOP=aQ Q\N\LVWH
WaeVPa\W\VSalLYa ROLVL MD RVLQJRQ PDNVXSalLYsn

+DOOLWXNVHQ NRNRRQSDQR

<KWLINRNRXV YDKYLVWL OHWVR 2XWRWHFLQ KDOOLWXNVHQ MaVHQWHQ OXNXPax
VHXUDDYDW KDOOLWXNVHQ MaVHQHW .DUL 6WDGLJK YDOLWWLLQ KDOOLWXNVHC
&KULVWHU *DUGHOO $QWWL 0aNLQHQ ,DQ : 3HDUFH (PDQXHOD 6SHUDQI]D VH!
MaVHQLQae KDOOLWXNVHHQ YDOLWWLLQ %YULDQ %HDPLVK MD 7HUKL .RLSLM=aUYL
\KWLINRNRXNVHQ ORSSXXQ VDDNND

+DOOLWXNVHQ SDONNLRW
<KWLINRNRXV SoaWWL KDOOLWXNVHQ MaVHQWHQ NLLQWHLVW=za YXRVLSDONNLRLYV

a 3XKHHQMRKWDMDOOH HXURD
a 9DUDSXKHHQMRKWDMDOOH HXURD
a OXLOOH KDOOLWXNVHQ MeVHQLOOH HXURD NXOOHNLQ
/[LVeNVL KDOOLWXNVHQ MaVHQLVW=a YDOLWWDYLOOH KDOOLWXNVHQ YDOLRNXQWL
a 7DUNDVWXV MD ULVNLYDOLRNXQQDQ SXKHHQMRKWDMDOOH HXURD
a 7DUNDVWXV MD ULVNLYDOLRNXQQDQ MeVHQLOOH HXURD NXOOHNLQ
a 3DONLWVHPLY MD KHQNLOYVWYYDOLRNXQQDQ SXKHHQMRKWDMDOOH H>
a 3DONLWVHPLV MD KHQNLOTVWI{YDOLRNXQQDQ MaVHQLOOH HXURD NXOO

9XRVLSDONNLRQ VDDQQLQ HGHOO\W\NVHQu KDOOLWXNVHQ MaVHQHQ WXOHH VXR
SURVHQWLOOD WDL SURVHQWLOOD NLLQWHaVWa NRNRQDLVYXRVLSDONNLF
MXONLVHVVD NDXSDQN&e\QQLVVa PXRGRVWXYDDQ KLQWDDQ +DQNLQWD WRWHXWF

.RNRXVSDONNLRW

<KWLYNRNRXV K\YaNV\L P\TV KDOOLWXNVHQ MD VHQ YDOLRNXQWLHQ NRNRXNVL
HXURD PDNVHWDDQ NRNRXNVHOWD MRKRQ RVDOOLVWXPLQHQ YDDWLL PDWNXVW
NRNRXNVHOWD MRKRQ RVDOOLVWXPLQHQ YDDWLL PDQWHUHHQ VLVeLVW=z PC
RVDOOLVWXPLQHQ YDDWLL PDQWHUHLGHQ YaOLVW=a PDWNXVWDPLVWD MD HXUF

7LOLQWDUNDVWDMD

7TLOLQWDUNDVWXV\KWHLVYT (UQVW <RXQJ 2\ YDOLWWLLQ XXGHOOHHQ \KWLTQ W

YDUVLQDLVHQ \KWLINRNRXNVHQ SaaWW\HVVa (UQVW <RXQJ 2\ QLPHVL .+7
WLOLQWDUNDVWDMDNVL 7LOLQWDUNDVWDMDOOH SoaWHWWLLQ PDNVDD SDONN
PXNDLVHVWL

IDOWXXWXYV RPLHQ RVDNNHLGHQ KDQNNLPLVHHQ

<KWLINRNRXV K\YaNV\L KDOOLWXNVHQ HKGRWXNVHQ PXNDLVHVWL KDOOLWXNYV

\KWLYTQ RPDQ RVDNNHHQ KDQNNLPLVHVWD PLN= YDVWDD QRLQ SURVH(!
<KWLY HL NXLWHQNDDQ YRL PLOO=maQ KHWNHOO=#a \KGHVVa W\WaU\KWLJLGHQV=a N
NDLNLVWD RVDNNHLVWD

2PLD RVDNNHLWD YRLGDDQ WaPoQ YDOWXXWXNVHQ QRMDOOD KDQNNLD YDLQ YD
KDQNNLD KDQNLQWDS=aLYaQa VaeQQHOO\OOa PDUNNLQDOOD WDSDKWXYDVVD ND
PDUNNLQRLOOD PXRGRVWXYDDQ KLQWDDQ +DOOLWXNVHOOD RQ RLNHXV SooaWWa
KDQNNLD PXXWHQ NXLQ RVDNNHHQRPLVWDMLHQ RPLVWDPLHQ RVDNNHLGHQ VXKW

IDOWXXWXV SeaWWea RVDNHDQQLVWD MD HULW\LVWHQ RLNHXNVLHQ DQWDPL

<KWLIYNRNRXV K\YaNV\L KDOOLWXNVHQ HKGRWXNVHQ PXNDLVHVWL KDOOLWXNYV!
RVDNH\KWLTODLQ OXYXQ h VVe WDUNRLWHWWXMHQ RVDNNHLVLLQ RLNHXWW
YDOWXXWXNVHQ QRMDOOD DQQHWWDYLHQ RVDNNHLGHQ OXNXPmaoU=s YRL ROOD \
QRLQ SURVHQWWLD \KWLTQ NDLNLVWD Q\N\LVLVW=a RVDNNHLVWD

+DOOLWXNVHOOD RQ RLNHXV SoaWWea NDLNLVWD RVDNHDQQLQ MD RVDNNHLVLLC
MD VLOO=z RQ RLNHXV SRLNHWD RVDNNHHQRPLVWDMDQ PHUNLQWaHWXRLNHXGH
RVDNNHLGHQ DQWDPLVWD HWW=a <KWLYfQ KDOOXVVD ROHYLHQ RPLHQ RVDNNHLGH
YDUVLQDLVHQ \KWLYNRNRXNVHQ SeaWW\PLVHHQ VDDNND

OHWVR 2XVBRWEEYRRYVLNDMWPPILREX X \WWE VaNXXWD



OXXW WoUNHoW WDEPKONXRDMNXXVVD
OHWDOOLW OLLNHWRLPLQQDQ NHKLWW=aPLQHQ

OHWVR 2XWRWHF LOPRLWWL VLLUWeY=aQVe +\GURPHWDOOXUJLD OLLNHWRL
6DPDOOD MeOMHOOH MeeQHHQ OHWDOOLW OLLNHWRLPLQWD DOXHHQ RVDOWD DO
OHWDOOLW OLLNHWRLPLQQDQ NHKLWW=zPLVHQ SDUDV \PSaULVWY MD VHQ \KWHFE
6HIPHOQWWLHQ YHUWDLOXWLHGRW YXRGHOWD MXONDLVWLLQ

SLWN=eQ DLNDY=aOLQ RVDNHSDONNLRMaUMHVWHOPLHQ PXNDLQHQ RPLHQ RVDN

OHWVR 2XWRWHFLQ KDOOLWXV SoaWWL OXRYXWWDD \KWHHQVa DUYLROW!]
YDVWLNNHHWWD KHQNLOJOOH DYDLQKHQNLOJLGHQ MD \OLPPaQ MRKGRQ VXRU
HKGROOLVHQ RVDNHSDONNLR RKMHOPDQ 563 o) MD WRLPLWXVMRKW!

o) HKWRMHQ PXNDLVHVWL 2VDNNHLGHQ OXRYXWWDPLQHQ VXXQQDWXOOD F
SLGHW\Q YDUVLQDLVHQ \KWLYNRNRXNVHQ KDOOLWXNVHOOH DQWDPDDQ YDOWXXW

OHWVR 2XWRWHF 2\M OXRYXWWL \KWHHQV= \KWLTQ KDOOXVVD
WRLPLWXVMRKWDMDOOH DOXQ SHULQ YXRQQD OHWVR 2\M Q KDOOLWXNVHQ
YLLPHLVHVVa HUasVVa OHWVR 2XWRWHF 2\M WLHGRWWL RKMHOPDQ MDWNXPLVHVYV

9XRVLNHUWRPXV

OHWVR 2XWRWHF MXONDLVL YXRVLNHUWRPXNVHQVD YXRGHOWD
OLLNHWRLPLQWDNDWVDXVY WDORXGHOOLQHQ NDWVDXV VHOYLW\V KDOOLQWR M

OXXWRNVHW MRKWRU\KP&aVVa

OHWVR 2XWRWHFLQ MRKWRU\KPaVVa WHKWLLQ VHXUDDYDW3RKRWRBRNNKKW
QLPLWHWWLLQ OHWDOOLW OLLNHWRLPLQWD DOXHHQ MRKWDMDNVL +8QHQ DLHP
NHKLWWePLQHQ OHWDOOLW OLLNHWRLPLQWD DOXHWWD DLHPPLQ MRKWDQXW -DL

7HVDE (QJLQHHULQJ /WG Q KDQNLQWD

OHWVR 2XWRWHF DOOHNLUMRLWWL VRSLPXNVHQ 3RKMRLY ,UODQQLVVD V
7THVDE WDUMRDD OLLNXWHOWDYLD PXUVNDXVODLWWHLWD MRLWD WDUYLWDDQ N
UDNHQQXVPDWHULDDOLHQ NLHUUaW\NVHVV=e VHN=a DVIDOWLQ MD EHWRQLQ YDOPL
PLOMRRQDD HXURD MD \ULWA\NVHOO®= RQ \OL WA\IQWHNLMeo SeaRVLQ (XURRSDVYV

OHWDOOLQNLHUUsW\VOLLNHWRLPLQQDQ P\\QWL
OHWVR 2XWRWHF VDL SoaWI{NVHHQ PHWDOOLQNLHUUSW\VOLLNHWRLPLQQDQ
I\K\HQ WoaKWoaLPHQ ULVNLW MD OLLNHWRLPLQQDQ HSaYDUPXXVWHN

1\N\LQHQ PDDLOPDQPDUNNLQRLGHQ HQQHQQuNHPaWJQ HSoYDUPXXV YRL YDLNX\
,QIODDWLR RQ QRXVVXW M\UNsVWL MD WaoPa RQ MR KWDQXMSXRYW IRERBEICOMD W X
PDUNNLQRLOOD OLQHUDDOLHQ MD PHWDOOLHQ NRUNHDPPDW KLQQDW YDLNXWWI
MD SDOYHOXLGHQ N\V\QWaoQ PXWWD YLLPHDLNDLQHQ NRUNHD YRODWLOLWHHW)
MD YDOXXWWDNXUVVLHQ PHUNLWWaYaW YDLKWHOXW YRLYDW HGHOOHHQ YDLNXV
2Q P\fV PXLWD PDUNNLQRLKLQ MD DVLDNNDLVLLQ OLLWW\YLs ULVNHMa MRWI
O\NNo\NVLs YLLYsVW\NVLs WDL NHVNH\W\NVLa

ODDLOPDQODDMXLVHW WRLPLWXVNHWMXW RYDW HGHOOHHQ HULWW=aLQ WLXNRLC
KDDVWHLQD 1ePoa KDDVWHHW YRLYDW HGHOOHHQ YDLNHXWXD MD YDLNXWWDD
PXNDLVHVWL 7RLPLWWDMLHQ WDORXGHOOLQHQ DVHPD YRL ROOD YDDUDVVD MD
HLYsW S\VW\ WRLPLWWDPDDQ DMRLVVD HLN=& \KWLY Of\Ge YDLKWRHKWRLVLD
VRSLPXVVDNNRLKLQ MD WDL YHOYRLWWHLVLLQ

.RURQDYLUXVSDQGHPLDQ YDLNXWXV OHWVR 2XWRWHFLQ PDUNNLQRLKLQ MD \KWL
ROHPDVVD ULVNL XXVLHQ YLUXVPXXQQRVWHQ OHYLePLVHVW=a MD YDVWDDYLVWD

5DMRLWXNVLD SRLVWHWDDQ YaKLWHOOHQ SDLWVL .LLQDVVD MRVVD QR
2XWRWHFLQ WRLPLWXVNHWMXOOH RPLOOH WRLPLQQRLOOH MD KHQNLOfVWI{OOC
U\KW\PaaQ WRLPHQSLWHLVLLQ KHQNLOITNXQWDQVD WHUYH\GHQ MD WXUYDOOLVX>

OHWVR 2XVBRWEEYRRYVLNDMWPPILREX X \WWE VaNXXWD



ODUNNLQRLGHQ HSaYDUPXXV YRL YDLNXWWDD NLHOWHLVHVWL DVLDNNDLGHQ PCL
2XWRWHFLQ WXRWWHLVLLQ SURMHNWHLKLQ MD PXLKLQ WRLPLQWRLKLQ OLLW
HULPLHOLVWNVLHQ ULVNLe HUL SXROLOOD PDDLOPDD

9DLNND OHWVR 2XWRWHF RQ WHKQ\W YDUDXNVHQ DVLDNDVVRSLPXVWHQ MD WRLP
RQ PDKGROOLVWD WHKGa ULLSSXX VRGDQ PDKGROOLVHVWD HVNDORLWXPLVHV\
SDQNNL MD ORJLVWLLNNDSDOYHOXLGHQ VDDWDYXXGHVWD $ODVDMR YRL |
RLNHXGHQNa\QWLHQ ULVNLLQ

IDOXXWWDNXUVVLHQ MD K\TG\NNHLGHQ KLQWRMHQ YDLKWHOXW YRLYDW YDLNXYV
WDORXGHOOLVHHQ DVHPDDQ OHWVR 2XWRWHF VXRMDD VLWRYLVWD WRLPLWXV N\

7TLHWRWXUYDDQ MD N\EHUXKNLLQ OLLWW\YaeW ULVNLW YRLYDW KDLWDWD OHWVR

OHWVR 2XWRWHF RQ DLHPSLHQ LOPRLWXVWHQVD PXNDLVHVWL WXQQLVWDQXW P
6DXGL $UDELDVVD 7eWa SURMHNWLD YDVWDDQ RQ WHKW\ YDUDXNVLD 6RSLPX\
ORSXOWD PDKGROOLVHQ YDVWXXQ MD WDORXGHOOLVHW YDLNXWXNVHW

OHWVR 2XWRWHFLOOD YRL ROOD SURMHNWLHQ WRWHXWXNVLVWD MRKWXYLD HU
YLLY=aVW\V MD WDL WDNXXNRUYDXNVLD /IDDMRMHQ SURMHNWLHQ VRSLPXNVI
VXRULWXVNA\N\SXXWWHLVWD MRKWXYDW YDKLQJRQNRUYDXVYDDWLPXNVHW YRLYL
ODVNHQWDSHULDDWWHLGHQVD PXNDLVLOOD ULVNLYDUDXNVLOOD HL YRLGD SRL
OLVeYDVWXLWD

OHWVR 2XWRWHF RQ RVDOOLVHQD PXXWDPDVVD YDDWHHVVD MRWND YRLYDW M
.DQVDLQY@aOLVWHQ VRSLPXVWHQ MD ODNLHQ HULODLQHQ WXONLQWD YRL KHLN
HQQXVWHWWDYXXWWD 7LHWW\MHQ PDUNNLQD DOXHLGHQ VRSLPXVWHQ W&z\WaQ
HQQDNRLWDYDD

ODUNNLQDQuaN\PaW

OHWVR 2XWRWHFLQ PDUNNLQDQ®=eN\PLVVe NXYDWDDQ ROHWHWWXD PDUNNLQD DN
DMDQMDNVROOD HGHOOLVHHQ NXXWHHQ NXXNDXWHHQ YHUUDWWXQD Na\WWzaHQ

OHWVR 2XWRWHF RGRWWDD PDUNNLQD DNWLYLWHHWLQ MDWNXYDQ Q\N\LVHOOG=
NLYHQPXUVNDXVPDUNNLQRLGHQ KLHPDQ ODVNLHVVD

BBBBBBBBBEBBBBBBBBBBBBBBBBBEBBBBBBBBBEBBBBEBBBBEBBBBBBBBBBBBBBBBBBE
+HOVLQJLVV= KHLQaNXXWD
OHWVR 2XWRWHF 2\M Q KDOOLWXYV
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OHWVR 2XWRX\RHFLLYQX RV LN DWDWPIPXVYOX XWBVaNXXWD
TDXOXNRW

6LVaOO\V

.RQVHUQLQ WXORVODVNHOPD ,)56

.RQVHUQLQ ODDMD WXORVODVNHOPD ,)56

.RQVHUQLQ WDVH ,)56

/IDVNHOPD NRQVHUQLQ RPDQ SuaRPDQ PXXWRNVLVWD ,)56
NKHQQHWW\ NRQVHUQLQ UDKDYLUWDODVNHOPD ,)56
7XQQXVOXYXW ,)56

7XQQXVOXNXMHQ ODVNHQWDNDDYDW )56
3XROLYXRVLNDWMDHWYHQRW

.RQVHUQLQ WXORVODVNHOPD ,)56

OLOM HXURD o) o) o) o) o)
JLLNHYDLKWR

+DQNLQQDQ MD YDOPLVWXNVHQ NXOXW

%UXWWRNDWH

0\\QQLQ MD PDUNNLQRLQQLQ NXOXW

+DOOLQQRQ NXVWDQQXNVHW

7XWNLPXV MD WXRWHNHKLW\VNXVWDQQXNVHW
JLLNHWRLPLQQDQ PXXW WXRWRW MD NXOXW QHWWR
2VXXV RVDNNXXV\KWLILGHQ WXORNVLVWD

/ILLNHYRLWWR

5DKRLWXVWXRWRW
IDOXXWWDNXUVVLYRLWRW MD WDSSLRW
5DKRLWXVNXOXW

5DKRLWXVWXRWRW MD NXOXW QHWWR

7XORV HQQHQ YHURMD

7TXORYHURW

7LOLNDXGHQ WXORV MDWNXYDW WRLPLQQRW

IRSHWHWWXMHQ WRLPLQWRMHQ WXORV

7LOLNDXGHQ WXORYV

7TLOLNDXGHQ WXORNVHQ MDNDXWXPLQHQ
(PR\KWLYQ RPLVWDMLOOH
OraUa\VYDOODWWRPLOOH RPLVWDMLOOH

2VDNHNRKWDLQHQ WXORV HXURD
2VDNHNRKWDLQHQ WXORV ODLPHQQHWWX HXURD
2VDNHNRKWDLQHQ WXORV MDWNXYDW WRLPLQQRW HXURD

/ILVaWLHWRMD NRKGDVVD 7XQQXVOXYXW ,)56

OHWVR 2XVBRWEEYRRYVLNDMWPPILREX X \WWE VaNXXWD



.ROQVHUQLQ ODDMD WXORVODVNHOPD ,)56

OLOM HXURD

7TLOLNDXGHQ WXORV

OXXW ODDMDQ WXORNVHQ HUaW
5DKDYLUUDQ VXRMDXV YHURYDLNXWXV KXRPLRLWXQD

7T\WoU\KWLJLKLQ WHKW\MHQ QHWWRVLMRLWXVWHQ
PXXQWRHURW

(UaW MRWND VDDWHWDDQ P\YKHPPLQ VLLUW®=®
WXORVYDLNXWWHLVHNVL

(WXXVSRKMDLVWHQ HOaNHMeUMHVWHO\MHQ
YDNXXWXVPDWHPDDWWLVHW YRLWRW MD WDSSLRW )
YHURYDLNXWXV KXRPLRLWXQD (0] (0]

(UaW MRLWD HL VLLUUHW=z WXORVYDLNXWWHOVLNVL o

OXXW ODDMDQ WXORNVHQ HU=aW

7LOLNDXGHQ ODDMD WXORYV

7LOLNDXGHQ ODDMDQ WXORNVHQ MDNDXWXPLQHQ
(PR\KWLYQ RPLVWDMLOOH
0oaUs\VYDOODWWRPLOOH RPLVWDMLOOH

OHWVR 2XVBRWEEYRRYVLNDMWPPILREX X \WWE VaNXXWD



.RQVHUQLQ WDVH O 9DUDW ,)56

OLOM HXURD

SLWNaeDLNDLVHW YDUDW
$LOQHHWWRPDW RPDLVXXVHU=sW
/ILLNHDUYR
OXXW DLQHHWWRPDW RPDLVXXVHU=sW
$LQHHWWRPDW RPDLVXXVHU=asW \KWHHQV=

$LQHHOOLVHW RPDLVXXVHU=sW

ODD MD YHVLDOXHHW

5DNHQQXNVHW

.RQHHW MD NDOXVWR

.HVNHQHU=sLVHW RPDLVXXVHU=&aW
$LQHHOOLVHW RPDLVXXVHU=sW \KWHHQV=

A\WWIRLNHXVRPDLV XXV

OXXW SLWNaDLNDLVHW YDUDW
6LMRLWXNVHW RVDNNXXV\KWLJLKLQ
3LWNoDLNDLVHW UDKRLWXVYDUDW
/DLQDVDDPLVHW

-RKGDQQDLVLQVWUXPHQWLW o)
/IDVNHQQDOOLVHW YHURVDDPLVHW

OXXW SLWNaDLNDLVHW VDDPLVHW

OXXW SLWNuaDLNDLVHW YDUDW \KWHHQV=

SLWNaeDLNDLVHW YDUDW \KWHHQV=®

/AK\WDLNDLVHW YDUDW
9DLKWR RPDLVXXV
O\WQWLVDDPLVHW
$VLDNDVVRSLPXNVLLQ SHUXVWXYDW YDUDW
/DLQDVDDPLVHW
-RKGDQQDLVLQVWUXPHQWLW
7XORYHURVDDPLVHW
OXXW O\K\WDLNDLVHW VDDPLVHW
JLNYLGLW YDUDW

/AK\WDLNDLVHW YDUDW \KWHHQVa

O\\WeYaQa ROHYDW RPDLVXXVHU=sW

9$5%$7 <+7((16,

OHWVR 2XVBRWEEYRRYVLNDMWPPILREX X \WWE VaNXXWD



.RQVHUQLQ WDVH O 2PD ScaRPD MD YHODW ,)56

OLOM HXURD

2PD SeaRPD
2VDNHS=aRPD
<OLNXUVVLUDKDVWR
OXXQWRHURW
S$UYRQPXXWRY MD PXXW UDKDVWRW
.HUW\QHHW YRLWWRYDUDW
(PR\KWLTQ RPLVWDMLOOH NXXOXYD RPD SeaRPD \KWHHQV=

OeocUa\VYDOODWWRPLHQ RPLVWDMLHQ RVXXYV

2PD SeoRPD \KWHHQV=

9HODW
3LWNaDLNDLVHW YHODW
5DKRLWXVYHODW
9XRNUDVRSLPXVYHODW
(OaNHYHOYRLWWHHW
9DUDXNVHW
-RKGDQQDLVLQVWUXPHQWLW
/IDVNHQQDOOLQHQ YHURYHOND
OXXW SLWNaDLNDLVHW YHODW
3LWNeDLNDLVHW YHODW \KWHHQV=

/\K\WDLNDLVHW YHODW
5DKRLWXVYHODW
9XRNUDVRSLPXVYHODW
2VWRYHODW

9DUDXNVHW

6DDGXW HQQDNRW
$VLDNDVVRSLPXNVLLQ SHUXVWXYDW YHODW
-RKGDQQDLVLQVWUXPHQWLW
7XORYHURYHODW

OXXW O\K\WDLNDLVHW YHODW
/NAK\WDLNDLVHW YHODW \KWHHQV®=

OM\WaYaQe ROHYDW RPDLVXXVHU=aW

20% 3,,20% -$ 9(/$7 <+7((16,

OHWVR 2XVBRWEEYRRYVLNDMWPPILREX X \WWE VaNXXWD



IDVNHOPD NRQVHUQLQ RPDQ S©aRPDQ

(PR\KW
RPLVW

$UY NXXO

PXXWE RP
2VDNH <OLNXUWMKXQWR PX: .HUW\ SoaR|
OLOM HXURD SooRPD UDKDVWR HURWIDKE YRLWW \KWHF

PXXWRNVLVWI

OQowoUno

YDOOD\

RPLVW
RVX \KWH

7LOLNDXGHQ WXORV o o) o o)

OXXW ODDMDQ WXORNVHQ HUzaW
5DKDYLUUDQ VXRMDXV

YHURYDLNXWXV KXRPLRLWXQD O o) o) ()
7\WoU\KWLILKLQ WHKW\MHQ ) ) ) )
QHWWRVLMRLWXVWHQ PX&QWRHURW o) o} (o]
(WXXVSRKMDLVWHQ

HOaNHMaUMHVWHO\MHQ

YDNXXWXVPDWHPDDWWLVHW YRLWRW

MD WDSSLRW YHURYDLNXWXV

KXRPLRLWXQD o (o) o (o) ()
7LOLNDXGHQ ODDMD WXORY (o)

2VLQJRW o) 6] o) 6] ()
2VDNHSHUXVWHLVHW PDNVXW

YHURYDLNXWXV KXRPLRLWXQD (o) o) (o)
OXXW HUaW o (o] o (o]
OXXWRV PoaUo\VYDOODWWRPLHQ )

RPLVWDMLHQ RVXXGHVVD O o) o} o)

(PR\KW
RPLVW

$UY NXXO

PXXWE RP

2VDNH <OLNXUWMKXQWR PX: .HUW\ SoaR|

OLOM HXURD SooRPD UDKDVWR HURWDKLE YRLWW \KWHF

OomoUgn

YDOOD\
RPLVW SoaR
RVX \KWH

7LOLNDXGHQ WXORV o) o) o) )

0OXXW ODDMDQ WXORNVHQ HUzW
5DKDYLUUDQ VXRMDXYV

YHURYDLNXWXV KXRPLRLWXQD O o] o] o
7\WoUVKWLTLKLQ WHKW\MHQ ) ) )

QHWWRVLMRLWXVWHQ PXRQWRHURW o) o]

(WXXVSRKMDLVWHQ

HOeNHMeUMHVWHO\MHQ

YDNXXWXVPDWHPDDWWLVHW YRLWRW

MD WDSSLRW YHURYDLNXWXV ) ) ) ) )

KXRPLRLWXQD o} 0 o} 0 o} 0 o) 0

7LOLNDXGHQ ODDMD WXOR® 0o

2VLQJRW o ) o ) o)

2VDNHSHUXVWHLVHW PDNVXW ) ) )

YHURYDLNXWXV KXRPLRLW&EQD o) o] o)

OXXW HU=aW o] o) o]

OXXWRV PoaUs\VYDOODWWRPLHQ

RPLVWDMLHQ RVXXGHVVD O ) o ) o ) o) )
NHVaN

OHWVR 2XVBRWEEYRRYVLNDMWPPILREX X \WWE VaNXXWD



.RQVHUQLQ O\KHQQHWW\ UDKDYLUWDODVNHOPD
OLOM HXURD o o) o) o o
JLLNHWRLPLQWD

7LOLNDXGHQ WXORV

2LNDLVXW

3RLVWRW

5DKRLWXVNXOXW QHWWR

7XORYHURW

OXXW HU=sW

ITHWWRNa\WW{SaaRPDQ PXXWRYV

JLLNHWRLPLQQDQ QHWWRUDKDYLUWD HQQHQ UDKRLWXVHUL®
MD YHURMD

ODNVHWXW UDKRLWXVWXRWRW MD NXOXW QHWWR
ODNVHWXW WXORYHURW
/ILLNHWRLPLQQDQ QHWWRUDKDYLUWD

,QYHVWRLQWLWRLPLQWD
,QYHVWRLQQLW SLWNeDLNDLVLLQ YDURLKLQ
3LWNoDLNDLVWHQ YDURMHQ P\\QQLW

<ULW\VKDQNLQQDW YoaKHQQHWW\Qa KDQNLQWDKHWNHQ
UDKDYDURLOOD

/ILLNHWRLPLQWRMHQ P\\QQLW YeKHQQHWW\Qa PWNQWLKHWNHQ
UDKDYDURLOOD o)

2VDNNXXV\KWLYLGHQ P\\QQLVW=a VDDGEW UDKBDYDUDWO o)
SLWNeDLNDLVWHQ UDKRLWXVYDURMHQ P\\QQLW 0o o}
,QYHVWRLQWLWRLPLQQDQ QHWWRUDKDYLUWD

5DKRLWXVWRLPLQWD

2VLQJRW

/DLQDVDDWDYLHQ PXXWRYV
3LWNoDLNDLVWHQ ODLQRMHQ QRVWRW MD O\KHQQ\NVHW QHWWR
/N\K\WDLNDLVWHQ ODLQRMHQ QRVWRW MD O\KHQQ\NVHW QHWWR
9XRNUDVRSLPXVYHONRMHQ O\KHQQ\NVHW

5DKRLWXVWRLPLQQDQ QHWWRUDKDYLUWD

/ILNYLGLHQ YDURMHQ QHWWRPXXWRV
IDOXXWWDNXUVVLPXXWRVWHQ YDLNXWXV

O\\WaoaYoQo ROHYLNVL RPDLVXXVHULNVL OXRNLWHOOXW
UDKDYDUDW

/ILNYLGLW YDUDW NDXGHQ DOXVVD
/ILNYLGLW YDUDW NDXGHQ ORSXVVD

OHWVR 2XVBRWEEYRRYVLNDMWPPILREX X \WWE VaNXXWD

)5



7XQQAXVOXYXW ,)56

OLOM HXURD
7LOLNDXGHQ WXORV MDWNXYDW WRLPLQQRW
2VDNHNRKWDLQHQ WXORV MDWNXYDW WRLPLQQRW HXURD

7LOLNDXGHQ WXORYV
2VDNHNRKWDLQHQ WXORV HXURD

2PD SoeeRPD RVDNH NDXGHQ ORSXVVD HXURD

8ONRQD ROHYLHQ RVDNNHLGHQ OXNXPooUas NDXGHQ ORSXVVD \KWHHQV=

(PR\KWLYQ KDOOXVVD ROHYDW RPDW RVDNNHHW NSO
8ONRQD ROHYLHQ RVDNNHLGHQ OXNXPoaUa NDXGHQ ORSXVVD NSO
.HVNLPooUsLQHQ XONRQD ROHYLHQ RVDNNHLGHQ OXNXPooUn NSO

OLOM HXURD

IHWWRYHOND
IHWWRYHONDDQWXQHLVXXVDVWH
2PDYDUDLVXXVDVWH
I9HONDDQWXQHLVXXVDVWH
9HODQ VXKGH RPDDQ SaeRPDDQ

IHWWRNa\WW{SeoRPD

1IHWWRYHOND MD 1HWWRYHONDDQWXQHLVXXVDVWH
/IDLQDW

9XRNUDVRSLPXVYHODW

.RUROOLVHW YHODW

/IDLQDVDDPLVHW
/ILNYLGLW YDUDW
IHWWRYHOND

IHWWRYHONDDQWXQHLVXXVDVWH

OHWVR 2XVBRWEEYRRYVLNDMWPPILREX X \WWE VaNXXWD

NS



IXQQAQXVOXNXMHQ ODVNHQWDNDDYDW

7XORVY HQQHQ UDKRLWXVHUL®

YHURMD MD DLQHHWWRPLK:I-|L§
RPDLVXXVHULHQ SRLVWR NHYRLWWR RLNDLVXHUasW DLQHHWWRPLHQ RPDLV)

RLNDLVWX RLNDLVWX (%,7%

(PR\AKWLTQ RPLVWDMLOOH NXXOXYD WXORYV

7XORV RVDNH ODLPHQWDS®DMRRID ROHYLHQ RVDNNHLGHQ OXNXPooUs NHVNLPoaoUL
DLNDQD

(PR\AKWLTQ RPLVWDMLOOH NXXOXYD WXORYV

7XORV RVDNH ODLPHQQHMMWXNHLGHQ OXNXPooUa NHVNLPeaULQ NDXGHQ DLNDQTL
ODLPHQQXVYDLNXWXV KXRPLRLWXQD

e D fPD RVDNH (PR\KWLYQ RPLVWDMLOOH NXXOXYD RPD SoaRPD
Sam 8ONRQD ROHYLHQ RVDNNHLGHQ OXNXPooUo NDXGHQ OR

- RUROOLQHQ QHWWRYHOND
lHWWRYHONDDQWXQHLVAé\}ﬂ’DJ‘SVﬁlc'J_'RPD \KWHHQV o [

OHONDD O WX HLVXXVDVW"'RUROOLVHW YHODW YXRNUDVRSLPXVYHODW
Q Q 2PD ScoRPD \KWHHQV= NRUROOLVHW YH&DW

9HODQ VXKGH RPDDQ .RUROOLVHW YHODW YXRNUDVRSLPXVYHODW
SoaRPDDQ 2PD SooRPD \KWHHQV=® [

2PD SooRPD \KWHHQV=
7TDVHHQ ORSSXVXPPD VDDGXW HQQDNRW[

2PDYDUDLVXXVDVWH

.RUROOLVHW YHODW SLWN=za MD O\K\WDLNDLQHQ YXRN

RUROOLVHW YHODW SLWNa MD O\K\WDLNDLQHQ

UROOLVHW YHODW SLWN&aDLNDLVHW UDKRLWXVYDUD
RUROOLVHW QHWWRYHOq\l UROOLVHW VDDPLVHW SLWN=& MD O\K\WDLNDLVHW

I9DLKWR RPDLVXXV PWQWLVDDPLVHW PXXW NRURWWR
IHWWRNe\WW{{SaoeRPD 1:& DVLDNDVVRSLPXNVLLQ SHUXVWXYDW VDDPLVHW MD YH
RVWRYHODW VDDGXW HQQDNRW PXXW NRURWWRPDW

O DLKWRHKWRLVHW WXQQXVOXYXW

OHWVR 2XWRWHF HVLWWgea WLHWW\Mg WXQQXVOXNXMD YDLKWRHKWRLVLD WX
ODDGLWXLVVD NRQVHUQLQ ODDMDVVD WXORVODVNHOPDVVD NRQVHUQLQ WDV
WXQQXVOXYXLOOH OHWVR 2XWRWHFLQ QaNHP\NVHQ PXNDDQ YDLKWRHKWRLVHYV
WRLPLQQDQ WXORNVHVWD WDORXGHOOLVHVWD DVHPDVWD MD UDKDYLUURLVWLE

XVHLQ

IHUWDLOXNHOSRLVXXWWD SDUDQWDDNVHH® XE RV R QRWR WHK RIMA WWH L W X QHIXK/
RPDLVXXVHULHQ SRLVWRMDLNDPLVEHURLIGNRYBWXNDSDVLWHHWLQ VRSHXWWDPLVNXC
WDSSLRW VHN=& OHWVR 2XWRWHFLQ WUDQVDNWLR MD LOQWHJUDDWLRNXOXW 1HW
VXKGH RPDDQ S@aRPDDQ VHN=s YHONDDQWXPLVDVWH HVLWHWoaeQ We\GHQW=raYLQ:
QeNHP\NVHQ PXNDDQ K\1G\OOLVLe PLWWDUHLWD OHWVR 2XWRWHFLQ N\Y\VWrt
IHWWRNe\WW{SaaRPD DQWDD OLVeWLHWRMD OHWVR 2XWRWHFLQ OLLNHWRLPLQQI

9DLKWRHKWRLVLD WXQQXVOXNXMD HL WXOLVL WDUNDVWHOOD HULOOLVLQu )
PaoULWHOW\Mz WXQQXVOXNXMD NRUYDDYLQD WXQQXVOXNXLQD .DLNNL \KWLJW }
WDYDOOD MD VLNVL OHWVR 2XWRWHFLQ YDLKWRHKWRLVHW WXQQXVOXYXW HL
HVLWWaPLHQ VDPDQQLPLVWHQ WXQQXVOXNXMHQ NDQVVD

OHWVR 2XVBRWEEYRRYVLNDMWPPILREX X \WWE VaNXXWD



SXROLYXRVLNDWMODKWYHQRW

6LVaOO\V
/IDDWLPLVSHUXVWHHW
8XGHW ODVNHQWDVWDQGDUGLW
JLLNHYDLKGRQ MDRWWHOX
5DKRLWXVULVNLHQ KDOOLQWD
.8\YaQ DUYRQ DUYLRLPLQHQ
-RKGDQQDLVVRSLPXVWHQ QLPHOOLVDUYRW
(KGROOLVHW YHODW MD YDVWXXW
<ULW\VKDQNLQQDW
<ULW\VPW\QQLW

6HIPHQWWLWLHGRW ,)56
IDOXXWWDNXUVVLW

/IDDWLPLVSHUXVWHHW

7aPaSXROLYXRVIRDWDDGYWWX ,$6 x2VDYXRVLNDWVDXNVHWx VWDQGDUGLQ P
WLOLQS=meaWINVHQ ODDWLPLVSHULDDWWHLWD 8XVLD ODVNHQWDVWDQGDUGH
NXYDWXOOD V6XRDQ YRR W BV VFDXXW WLOLQWDUNDVWHWWX

.DLNNL HVLWHW\W OXYXW RYDW S\fULVWHWW\Ma MROORLQ \NVLWW&aLVWHQ OXNX

OHWVR 2XWRWHF MXONDLVL SooWINVHQVa P\\Go .LHUUoW\V OLLNHWRLP]
ORSHWHWXLNVL WRLPLQQRLNVL 7DVHHVVD P\\WoYoQo ROHYDW RPDLVXXVHU®@W
WDVHULYHLOOH -sWWHHQNLHUUsW\VOLLNHWRLPLQQDQ P\\QWL VDDWLLQ SooW(N
VDDWLLQ SoaWINVHHQ

5DSRUWRLQWLVHIJPHQWLW

OHWVR 2XWRWHFLQ VHIPHQWWLUDNHQQH PXXWWXL +\GURPHWDOOXUJLD O
VHIPHQWWLLQ OLQHUDDOLW MD OHWDOOLW VHIPHQWWHM=a NRVNHYLHQ PXXWR\
PXXWRNVLD MRWND OLLWW\YaeW DLHPPLQ KDQNLWWXLKLQ OF&ORVNH\ MD 3 - -RQ\
.LYHQPXUVNDXNVHQ P\\QQLVW=a MRND ROL DLHPPLQ UDSRUWRLWX ODLWHOLLNHVWV
SDOYHOXLWD 6HIPHQWWLUDSRUWRLQQLVVD WDSDKWXQHHQ PXXWRNVE
YHUWDLOXWLHGRW YXRGHOWD RQ HVLWHWW\ XXGHQ UDSRUWRLQWLUDNHQWH
YDLNXWXVWD NRQVHUQLQ WXORVOXNXLKLQ /LVeWLHWRMD YXRGHQ YHUW
SYfUVVLWLHGRWWHHVWD

OHWVR 2XWRWHF RQ NHVWaYeo NHKLW\VWo HGLVWeYLHQ WHNQRORJLRLGHQ VI
HGHOO=aNeYLMe PLQHUDDOLHQ MDORVWXNVHVVD NLYLDLQHVWHQ NeVLWWHO\VV«
2XWRWHFLOOD RQ ODDMD WDUMRDPD ODLWWHLWD UDWNDLVXMD VHN=a MeONLPL
SHUXVWXYDW ORSSXDVLDNDVU\KPLLQ MD HURDYDW WRLVLVWDDQ WDUMRQWD(
VHIPHQWLW RYDW .LYHQPXUVNDXV OLQHUDDOLW MD OHWDOOLW

6HIJPHQWLW UDSRUWRLGDDQ WDYDOOD MRND RQ \KGHQPXNDLQHQ \OLPPaOOH RS
UDSRUWRLQQLQ NDQVVD OHWVR 2XWRWHFLQ \OLQ RSHUDWLLYLQHQ SooW{NVH
NRKGHQWDPLVHVWD WRLPLQWDVHJPHQWHLOOH MD QLLGHQ WXORNVHQ DUYLRLQ
PHUNLWWoYLPPLVWs NHKLW\VSURMHNWHLVWD \ULW\VKDQNLQQRLVWD LQYHVWF
6HIJPHQWWLUDSRUWRLQQLVVD VRYHOOHWWDYDW NLUMDXVSHULDDWWHHW RYDW \

.LYHQPXUVNDXV VHIJPHOWLQ ODDMD WDUMRDPD NDWWDD ODLWWHHW SDOY
PXUVNDXVXUDNRLWVLMRLOOH VHN=z UDNHQQXV\KWLJLOOH OLQHUDDOLW VHJPHQ
ODLWWHLWD SDOYHOXMD VHN=& YDUD MD NXOXWXVRVLD NDLYRV\KWLYJLOOH OHYV
Ne\WeQQfVVe NDLNHQ WWSSLVWHQ PDOPLHQ ULNDVWHLGHQ ™MD UDDND DLC
.RQVHUQLKDOOLQWR MD PXXW NaVLWWaa HPR\KWLYfQ MRVVD WRLPLYDW NHVNL
SDOYHOXNHVNXNVHW MD NRQVHUQLQ KROGLQJ \KWLTW

OHWVR 2XWRWHF PLWWDD UDSRUWRLQWLVHIJPHQWWLHQ WDORXGHOOLVWD VXRU
2XWRWHF No\WWoo YDLKWRHKWRLVLD WXQQXVOXNXMD NXYDDPDDQ OLLNHYDLKGR
UDSRUWRLQWLNDXVLHQ YoOLOO=z UWXORV HQQHQ UDKRLWXVHUL& YHURMD MD
(%,7$ 0 VHNo QHWWRNo\WW{SeaRPD 9DLKWRHKWRLVHW WXQQXVOXYXW HLY&W
WXQQXVOXNXMD

OHWVR 2XVBRWEEYRRYVLNDMWPPILREX X \WWE VaNXXWD



8XGHW ODVNHQWDVWDQGDUGLW
OHWVR 2XWRWHF RQ VRYHOWDQXW ,)56 VWDQGDUGHLKLQ WHKW\Ma XXGLVWXNYV
YRLPDDQ 6WDQGDUGHLKLQ WHKG\LOO=® XXGLVWXNVLOOD MD YXRVLWWDLYV
UDSRUWRLWXLKLQ OXNXLKLQ

ILLNHYDLKGRQ MDRWWHOX

OHWVR 2XWRWHFLQ VHIPHQWWLUDNHQQH PXXWWXL OHWVR 2XWRWHFLQ
HYLWHWW\ XXGHQ UDSRUWRLQWLUDNHQWHHQ PXNDLVHVWL

/,,.(9%,+72 6(*0(17(,77,.1

OLOM HXURD o] 0 o o] o]
.LYHQPXUVNDXV

OLQHUDDOLW

OHWDOOLW

/LLNHYDLKWR

8/.2,1(1 /,,.(9%,+72 182.,77%,1
OLOM HXURD o) O O o) o)
3DOYHOXLGHQ OLLNHYDLKWR

.LYHQPXUVNDXV

OLQHUDDOLW

OHWDOOLW

3URMHNWLHQ ODLWWHLGHQ MD WDYDURLGHQ P\\QWL
LYHQPXUVNDXV

OLQHUDDOLW

OHWDOOLW

JLLNHYDLKWR

8/.2,1(1/,,.(9%,+72 78/28786%$-$1.2+'$1 08.%$%1
OLOM HXURD C C
<KWHQ=o DMDQNRKWDQD

$MDQ NXOXHVVD

/ILLNHYDLKWR

O
O
o
o
o

8/.2,1(1 /,,.(9%,+72 .2+'(0%$,77%,1

OLOM HXURD 0 0 0 o] o]
(XURRSSD

3RKMRLY MD 980L $PHULNND

(WHO= $PHULNND

$DVLD MD 7\\QHQPHUHQ DOXH

$IULNND /oKL LWza MD ,QWLD

/LLNHYDLKWR

OHWVR 2XVBRWEEYRRYVLNDMWPPILREX X \WWE VaNXXWD



S5DKRLWXVULVNLHQ KDOOLQWD

OHWVR 2XWRWHFLQ PDDLOPDQODDMXLVHHQ WRLPLQWDDQ OLLWW\\ HULODLVLD OL
YDVWDD NHVNLWHW\VWL NRQVHUQLUDKRLWXV OHWVR 2XWRWHFLQ KDOOLWXNVE
PXNDLVHVWL .RQVHUQLUDKRLWXNVHQ WRLPLQWDD VHXUDD UDKRLWXNVHQ RKM
UDKRLWXVMRKWDMD .RQVHUQLUDKRLWXV WRLPLL OLLNHWRLPLQWD\NVLNYJLGHQ °
MD YDVWDD UDKDYDURMHQ KRLGRVWD MD WDUYLWWDYLVWD VXRMDXVWRLPLYV
UDKRLWXVULVNHLOW=a WLLYLLVVe \KWHLVW\fVVa OLLNHWRLPLQWD\NVLNYLGHQ
HSaVXRWXLVLD YDLNXWXNVLD \KWLTQ WDORXGHOOLVHHQ WXORNVHHQ

IDOXXWWDPDUNNLQRLGHQ NRUNHD YRODWLOLWHHWWL WRLVHQ YXRVLQHOM=zQQH
XVHLGHQ NHKLWW\YLHQ PDUNNLQRLGHQ YDOXXWWRMHQ KHLNHQW\PLVHQ®=a 7aPgo
Ne\SLLQ DUYRLKLQ VHN=z RSHUDWLLYLVWHQ YDOXXWWDWDSSLRLGHQ ProoUgza
Ne\WWINDWWHHVHHQ .2\YoeQ DUYRQ PXXWRV MRKWXX HL VXRMDXVODVNHQQDV\
OLLWW\YaW WXRWHP\WQWLLQ MD RVWRLKLQ 9DOXXWWDVXRMDXVWHQ DUYRVWXN
DMRLWXNVHOOLQHQ MD WXORVODVNHOPDQ ULYLQ HSaVXKWD NXQ DVLDNDVODVN
NRUNHDPPDQ NXUVVLQ YDLNXWXV WXOHH O=sSL P\fV WXORNVHHQ 6 XXUHPS
VXRMDXVODVNHQQDQ SLLULVVae HLN#& QLLGHQ Nr\YaQ DUYRQ PXXWRNVLD NLUMDYV

ILNYLGLWHHWWL MD MaOOHHQUDKRLWXVULVNL VHNa SeaRPDUDNHQWHHQ KDOOLC

ILNYLGLWHHWWL WDL Ma@aOOHHQUDKRLWXVULVNL VIQW\\ NXQ \KWLY HL S\VW\ UD
HKGRLQ 9=8OLWWfPeQ PDNVXYDOPLXGHQ WXUYDDPLVHNVL NDVVDYDURMHQ O\K
OXRWWRVLWRXPXVWHQ PgoUms SLGHWgeoQ ULLWWeYoOO=r WDVROOD 5DKRLWXN
KDMDXWWDPDOOD YDUDLQKDQNLQWD HUL PDUNNLQRLOOH MD UDKRLWXVODLYV
OLLNHWRLPLQWD\NVLNYLGHQ NDVVDVDOGRMD MD HQQXVWHLWD VHN=a RKMDD
PDKGROOLVLPPDQ WHKRNNDDVWL

OHWVR 2XWRWHFLQ PDNVXYDOPLXV S\V\L YDNDDQD MD VLW=za WXNLYDW WD
HUaacQW\PLVUDNHQQH MD Nae\WHWWaYLVVe ROHYDW OXRNMRRRWOWDX\P XN D KRLV
SDQNNLVDDPLWLOMIHRXQERD PLOM MY D 7TDOOHWXNVLD MD DUYRSDSHUHLWD
RQ \OL NROPH NXXNDXWWD HL ROOXW NHVaNXXQ ORSXVVD PLOMRRQDD HXU

/[LVeNVL \KWLTOO= RQ SDQNNHMD VLWRYD VIQGLNRLWX PLOMRRQDQ MIXURQ Y
MRKRQ RQ VLVeOO\WHWW\ YDVWXXOOLVXXVWDYRLWWHHW /LPLLWWL ROL NDXGH(
PLOMRRQDQ HXURQ NRWLPDLQHQ \ULW\VWRGLVWXVRKMHOPD MRVWD ROL P

7TRLVHQ YXRVLQHOM=eQQHNVHQ DLNDQD OHWVR 2XWRWHF QRVWL 3RKMRLVPDLGHQ
ODLQD DLND RQ YXRWWD MD MRKRQ RQ VLVeOO\WHWW\ NHVWeYaQ NHKLW\INVH(
PLOMRRQDD VXXQQDWWXMD MRXNNRYHONDNLUMDODLQRMD

3caRPDUDNHQWHHQ KDOOLQWD NDWWDD VHNe RPDQ S¢RPRPHOWL HQ \R P LNRVULCRWOLALO/HH
RPD SaaRPD ROL \KWHHQFNEOMRKQ@RD PLOMRKQ@RD MD NRUROOLVHW YHO
YXRNUDVRSLPXVYHONRM D FROUVYRERAQ IBKDVAHHOOWRERKQ R D

OHWVR 2XWRWHFLQ WDYRLWWHHQD RQ VeLO\WWgao VLMROWWYVRHZXSRRWHRLOXBRWR/
*OREDO 5DWLQJVLQ SLWNueDLNDLVHQ OLLNNHHVHHQODVNLMDQ OXRWWROXRNLW X!
OLLNNHHVHHQODVNLMDQ U%DD U OXRWWROXRNLWXY YDNDLOOD QueN\PLOO=®

OHWVR 2XWRWHFLQ ODLQDVRSLPXNVLVVD HL ROH OXRWWROXRNLWXNVHHQ SHU

VRSLPXVHKWRMD SUHSD\PHQW FRYHQDQWYV -RLKLQNLQ UDKRLWXVVRSLPXNVLL
\KGLVWaYLe VRSLPXVHKWRMD OHWVR 2XWRWHF We\WWgoa UDKRLWXVVRSLPXNVLLC

OHWVR 2XVBRWEEYRRYVLNDMWPPILREX X \WWE VaNXXWD



.o\YoQ DUYRQ DUYLRLPLQHQ

7TDVHHVVD Ng\SeoQ DUYRRQ NLUMDWXW UDKRLWXVLQVWUXPHQWLW RQ OXRNL
KLHUDUNLDWDVRMHQ PXNDDQ VHXUDDYDVWL

7DVR 7TRLPLYLOWD PDUNNLQRLOWD VDDWDYLVVD ROHYDW PDUNNLQDKL:
VeoQQTOOLVHVWL VDDWDYLVVD STUVVLVW=a YaOLWWaMeOWan F
PDUNNLQDKLQQRLWWHOXQ SDOYHOXQWXRWWDMDOWD WDL YDOYRQW
PDUNNLQDKLQWDQD Ne\WHWeoQ VHQ KHWNLVWe RVWRQRWHHUDXVW
NRUNRDUYRSDSHUHLWD MD RVDNNHLWD MRWND RQ OXRNLWHOWX N=z\S:

7DVR 7DVRQ UDKRLWXVLQVWUXPHQWWLHQ Ne\Se DUYR PaaULWHOO®=raQ DU
PHQHWHOPLVVa Na\WHW&reQ VI\TWWITWLHWRQD PDUNNLQDKLQWDQRWHHU
VDDWDYLVVD STUVVLVWe Yo OLWWaMeOWa PDUNNLQDLQIRUPDDWLRQ Y
SDOYHOXQWXRWWDMDOWD WDL YDOYRQWDYLUDQRPDLVHOWD 7DVRQ L
¥ (L STUVVLQRWHHUDWWXMD 27& MRKGDQQDLVLD MRWND RQ OXRNLYV

NLUMDWWDYLNVL WDL VXRMDXVODVNHWWDYLNVL

¥ .RUNRDUYRSDSHUHLWD MRWND RQ OXRNLWHOWX Nr\SaeQ DUYRRQ W
¥f .o\YeQ DUYRQ VXRMDXVODVNHQQDVVD ROHYDW YHODW

7DVR S5DKRLWXVLQVWUXPHQWWL RQ OXRNLWHOWX WDVROOH MRV Ne\YaQ
PDUNNLQDKLQWDQRWHHUDXNVLLQ 7=20O0ODLVLD BUDNRLWXVLQVWUXPHQW

$0O0OD ROHYDVVD WDXOXNRVVD HVLWHW=zaaQ No\SeosQ DUYRRQ DUYRVWHWXW UDKRL
NelYeQ DUYRQ KLHUDUNLDWDVRMHQ YaOLOO®=

OLOM HXURD 7DVR 7DVR 7DV H
9DUDW

.8\SooQ DUYRRQ WXORVYDLNXWWHLVHVWL NLUMDWXW UDKRLWXVYDUDW
-RKGDQQDLVHW HL VXRMDXVODVNHQQDVVD o} o}
.8\SaoQ DUYRRQ ODDMDQ WXORNVHQ NDXWWD NLUMDWWDYDW UDKRLWXVYDUDW
-RKGDQQDLVHW VXRMDXVODVNHQQDVVD o] 6]
<KWHHQV= o) 6]
9HODW

.8\SaoQ DUYRRQ WXORVYDLNXWWHLVHVWL NLUMDWWDYDW UDKRLWXVYHODW
-RKGDQQDLVHW HL VXRMDXVODVNHQQDVVD o 0
.8\SooQ DUYRRQ ODDMDQ WXORNVHQ NDXWWD NLUMDWWDYD UDKRLWXVYHODW
-RKGDQQDLVHW VXRMDXVODVNHQQDVVD 0o o}
<KWHHQVa®a 0 0

OLOM HXURD 7DVR 7DVR 7DV H
9DUDW

.8\SeoQ DUYRRQ WXORVYDLNXWWHLVHVWL NLUMDWXW UDKRLWXVYDUDW
-RKGDQQDLVHW HL VXRMDXVODVNHQQDVVD 0 o}
.8\SooQ DUYRRQ ODDMDQ WXORNVHQ NDXWWD NLUMDWWDYDW UDKRLWXVYDUDW
-RKGDQQDLVHW VXRMDXVODVNHQQDVVD 0 0o
<KWHHQV=a 0 0
9HODW

.8\SooQ DUYRRQ WXORVYDLNXWWHLVHVWL NLUMDWWDYDW UDKRLWXVYHODW
-RKGDQQDLVHW HL VXRMDXVODVNHQQDVVD 0 o}
.8\SaosQ DUYRRQ ODDMDQ WXORNVHQ NDXWWD NLUMDWWDYD UDKRLWXVYHODW
-RKGDQQDLVHW VXRMDXVODVNHQQDVVD 0 0o
<KWHHQVa=a 0 o]

OXLGHQ NXLQ WeVVo Ne\YaQ DUYRQ KLHUDUNLDWDXOXNRVVD HVLWHWW\MHQ UDK
ROHQQDLVHVWL HURD Ne\YLVWa DUYRLVWD 9HONRMHQ Nal\YeW DUYRW HGXVWDYL

OHWVR 2XVBRWEEYRRYVLNDMWPPILREX X \WWE VaNXXWD



-RKGDQQDLVVRSLPXVWHQ QLPHOOLVDUYRW
OLOM HXURD
9DOXXWWDWHUPLLQLVRSLPXNVHW
.RURQYDLKWRVRSLPXNVHW

(KGROOLVHW YHODW MD YDVWXXW

OLOM HXURD

7ZDNDXNVHW

(PR\KWLYQ MD W\WoU\KWLJLGHQ DQWDPDW XONRLVHW WDNDXNVHW
OXXW VLWRXPXNVHW

7DNDLVLQRVWRVRSLPXNVHW

OXXW YDVWXXVLWRXPXNVHW

<KWHHQV=

<ULW\VKDQNLQQDW

OHWVR 2XWRWHF VDL SaoWINVHHQ 7HVDE (QJLQHHULQJ /WG Q \ULW\VRVWRQ
\KWLY MRND RQ HULNRLVWXQXW SooDVLDVVD NLYHQPXUVNDXNVHQ HUL VRYHOC
HVLPHUNLNVL ORXKRNVLVVD UDNHQQXVPDWHULDDOLHQ NLHUUaW\NVHVVa VHN
OLLNHWRLPLQWD \KGLVWHOWLLQ .LYHQPXUVNDXV VHIPHQWWLLQ <KWLYfQ OLLNH
W\fOOLVWoo QRLQ KHQNLOf®=

+DQNLQQRLVWD NLUMDWXW YDUDW MD YHODW

OLOM HXURD 7HVDE (QJLQH
$LQHHWWRPDW MD DLQHHOOLVHW RPDLVXXVHU&W

9DLKWR RPDLVXXV

OXXW YDUDW

9HODW

+DQNLWWX \NVLOJLWaYLVVa ROHYD QHWWRYDUDOOLVXXV Na\SeaQ DUYRRQ DUYR
JLLNHDUYR \KWHHQVa®a

+DQNLQWDKLQWD

/ILLNHDUYR DLKHXWXX SegaRVLQ V\QHUJLRLVWD /LLNHDUYR HL ROH YHURWXN
OLLNHDUYRVWD SHUXVWXYDW \KWLTQ WXORNVHHQ MRWD RQ RLNDLVWX ODVNH!
No\SaaQ DUYRRQ DUYRVWDPLVHQ YDLNXWXNVLOOD MD QuLKLQ OLLWW\YLOO= YHU

+DQNLQWRMHQ QHWWRPooUsLQHQ UDKDYLUWDYDLNXWXYV

ODNVHWXW NoaWHLVYDVWLNNHHW
+DQNLWXQ \KWLYQ NeWHLVYDUDW
1IHWWRUDKDYLUWD WLOLNDXGHOOD
.WHLVYDVWLNH \KWHHQV=®

<ULW\VP\\QQLW

OHWVR 2XWRWHF RQ VDDQXW SooWINVHHQ PHWDOOLQNLHUUSW\VOLLNHWRLPLQ\
O\\WoYo OLLNHWRLPLQWD NesVLWWsoa WXRWHPHUNLW /LQGHPDQQ VHNa 7H]

VLLUW\QHHW XXWHHQ \KWLYTQ NDXSDQ \KWH\GHVV®a

.DXSDOOD HL ROOXW PDWHULDDOLVWD YDLNXWXVWD OHWVR 2XWRWHFLQ WDO
OLLWW\YaW HUasW RQ UDSRUWRLWX RVDQD ORSHWHWWXMD WRLPLQWRMD

OHWVR 2XVBRWEEYRRYVLNDMWPPILREX X \WWE VaNXXWD



6HIPHQWWLWLHGRW )56

OHWVR 2XWRWHFLQ VHIPHQWWLUDNHQQH PXXWWXL OHWVR 2XWRWHFLQ
HYLWHWW\ XXGHQ UDSRUWRLQWLUDNHQWHHQ PXNDLVHVWL

6$$'87 7,/$8.6(7

OLOM HXURD 0 0 o] o] 0
.LYHQPXUVNDXV

OLQHUDDOLW

OHWDOOLW

OHWVR 2XWRWHF \KWHHQV=

3$/9(/8/,,.(72,0,11$1 6$$'87 7,/$8.6(7
OLOM HXURD e
.LYHQPXUVNDXV

VDDGXLVWD WLODXNVLVWD
OLQHUDDOLW

VDDGXLVWD WLODXNVLVWD
OHWDOOLW

VDDGXLVWD WLODXNVLVWD
OHWVR 2XWRWHF \KWHHQVa&

VDDGXLVWD WLODXNVLVWD

O
o
o
o
o

/,,.(9%,+72

OLOM HXURD 0 o o] 0 o]
.LYHQPXUVNDXV

OLQHUDDOLW

OHWDOOLW

OHWVR 2XWRWHF \KWHHQV=

3$/9(/8/,,.(72,0,11%1 /,,.(9%,+72
OLOM HXURD 0 0o 0 o] o]
.LYHQPXUVNDXV
OLLNHYDLKGRVWD
OLQHUDDOLW
OLLNHYDLKGRVWD
OHWDOOLW
OLLNHYDLKGRVWD
OHWVR 2XWRWHF \KWHHQV=a
VDDGXLVWD WLODXNVLVWD

OHWVR 2XVBRWEEYRRYVLNDMWPPILREX X \WWE VaNXXWD



2,.$,678 (%,7% -$/,,.(92,772
OLOM HXURD 0 0o 0 o] o]
.LYHQPXUVNDXV
2LNDLVWX (%,7%
OLLNHYDLKGRVWD
$LQHHWWRPLHQ RPDLVXXVHULHQ SRLVWRW
2LNDLVXHU=W

/ILLNHYRLWWR

OLLNHYDLKGRVWD

OLQHUDDOLW
2LNDLVWX (%,7$
OLLNHYDLKGRVWD
$LQHHWWRPLHQ RPDLVXXVHULHQ SRLVWRW
2LNDLVXHU®=sW

/ILLNHYRLWWR

OLLNHYDLKGRVWD

OHWDOOLW
2LNDLVWX (%,7$
OLLNHYDLKGRVWD
$LQHHWWRPLHQ RPDLVXXVHULHQ SRLVWRW
2LNDLVXHU®=sW

/ILLNHYRLWWR

OLLNHYDLKGRVWD

.RQVHUQLKDOOLQWR MD PXXW

2LNDLVWX (%,7$

$LOQHHWWRPLHQ RPDLVXXVHULHQ SRLVWRW
2LNDLVXHU=aW

/ILLNHYRLWWR

OHWVR 2XWRWHF \KWHHQV®
2LNDLVWX (%,7$
OLLNHYDLKGRVWD
$LOQHHWWRPLHQ RPDLVXXVHULHQ SRLVWRW
2LNDLVXHU=oW

/ILLNHYRLWWR

OLLNHYDLKGRVWD

6LVEOWGEHQ 9HQaMuQ OLLNHWRLPLQQDQ DODVDMRQ PLOM HXURD 4

2,.$,68(5,7 /182.,77%,1

OLOM HXURD o) o) o) o) o)
.DSDVLWHHWLQ VRSHXWWDPLVNXOXW

<ULW\VKDQNLQWRMHQ NXOXW

JLLNHWRLPLQWRMHQ OXRYXWXVYRLWRW MDOWDSSLRW o)
9HQuM©oQ OLLNHWRLPLQQDQ DODVDMR o) o

2LNDLVXHU=sW \KWHHQV®

OHWVR 2XVBRWEEYRRYVLNDMWPPILREX X \WWE VaNXXWD



9XRVLQHOMBQQHVWLHGRW )56

6$$'87 7,/$8.6(7

OLOM HXURD 0 0 o o] o]
.LYHQPXUVNDXV

OLQHUDDOLW

OHWDOOLW

OHWVR 2XWRWHF \KWHHQV=a

[,,.(9%,+72

OLOM HXURD o o o o] o]
.LYHQPXUVNDXV

OLQHUDDOLW

OHWDOOLW

OHWVR 2XWRWHF \KWHHQV=

2,.$,678 (%,7%

OLOM HXURD 0 0 e} o] o]
.LYHQPXUVNDXV

OLQHUDDOLW

OHWDOOLW

.RQVHUQLKDOOLQWR MD PXXW

OHWVR 2XWRWHF \KWHHQV=

2,.$,678 (%,7$ /,,.(9%,+'267$

.LYHQPXUVNDXV
OLQHUDDOLW

OHWDOOLW

.RQVHUQLKDOOLQWR MD PXXW QD QD QD QD QD
OHWVR 2XWRWHF \KWHHQV=

$,1((7720,(1 20$,6886(5,(1 32,6727
OLOM HXURD .
.LYHQPXUVNDXV

OLQHUDDOLW

OHWDOOLW

.RQVHUQLKDOOLQWR MD PXXW
OHWVR 2XWRWHF \KWHHQV=

O
o
o
o
o

OHWVR 2XVBRWEEYRRYVLNDMWPPILREX X \WWE VaNXXWD



2,.$,68(5,7

OLOM HXURD o]
.LYHQPXUVNDXV

OLQHUDDOLW

OHWDOOLW

.RQVHUQLKDOOLQWR MD PXXW
OHWVR 2XWRWHF \KWHHQVa=

o
O
@]
@]

/,,.(92,772

OLOM HXURD o]
.LYHQPXUVNDXV

OLQHUDDOLW

OHWDOOLW

.RQVHUQLKDOOLQWR MD PXXW
OHWVR 2XWRWHF \KWHHQV=®

o
o
O
O

6LVeOWeHQ 9HQaMeQ OLLNHWRLPLQQDQ DODVDMRQ PLOM HXURD 4

1,,.(92,772 /,,.(9%,+'267$%

.LYHQPXUVNDXV
OLQHUDDOLW

OHWDOOLW

.RQVHUQLKDOOLQWR MD PXXW QD QD QD QD QD
OHWVR 2XWRWHF \KWHHQV=

7,/$86.%17%

OLOM HXURD
.LYHQPXUVNDXYV
OLQHUDDOLW

OHWDOOLW

OHWVR 2XWRWHF \KWHHQV=

IDOXXWWDNXUVVLW

9D O X XWW D o) o) o)
86' <KG\WYDOWDLQ GROODUL

6(. 5XRWVLQ NUXXQX

*063 (QJODQQLQ SXQWD

&$' .DQDGDQ GROODUL

%5/ %UDVLOLDQ UHDO

&1l< .LLQDQ MXDQ

$8' $XVWUDOLDQ GROODUL

OHWVR 2XVBRWEEYRRYVLNDMWPPILREX X \WWE VaNXXWD



7o0KaQ NDWVDXNVHHQ VLVeOW\YaW PXXW NXLQ MR WRWHXWXQHLVLLQ DVLRLKLQ
7¢000DLVLD DUYLRLWD RYDW HVLPHUNLNVL \OHLVHVW&o WDORXVNHKLW\NVHVW®&o |
NDQQDWWDYXXGHVWD MD LQYHVWRLQWLKDOXNNXXGHVWD HVLWHW\W QuNHP\NVH
VIQHUJLDHWXMHQ MD NXVWDQQXVVeaVWIMHQ WRWHXWXPLVWD NRVNHYDW RGR)
DUYLRLWD 78VVa \KWH\GHVVa No\WHWoaQ HVLPHUNLNVL VDQRMD URGRWWDDU [
SHUXVWXYDW WoaPoQKHWNLVLLQ SaaWINVLLQ MD VXXQQLWHOPLLQ VHNme WaOO=a K
MD HSaeYDUPXXVWHNLMfLW=a MRLGHQ WRWHXWXHVVD \KWLTQ WXORNVHW YRLYDW

(SeEYDUPXXVWHNLMYLW=e RYDW PXXQ PXDVVD

\OHLQHQ WDORXGHOOLQHQ WLODQQH PXNDDQ OXNLHQ YDOXXWWDNXUVVLHQ
WRLPLQWDHGHOO\W\NVLLQ VHNo \KWLYQ VDDWXLKLQ WLODXNVLLQ MD QLLGHQ ND

NLOSDLOXWLODQQH HULW\A\LVHVWL NLOSDLOLMRLGHQ NHKLWW&ePaW PHUNLWW=®

\KWLYQ RPDQ WRLPLQQDQ HVLPHUNLNVL WXRWDQQRQ WXRWHNHKLW\NVHC
WHKRVWDPLQHQ

YLUHLOO® ROHYLHQ MD WXOHYLHQ \ULWA\VNDXSSRMHQ MD MaUMHVWHO\MHQ R(

OHWVR 2XVBRWEEYRRYVLNDMWPPILREX X \WWE VaNXXWD



OHWVR 2XWRWHF 2\M Q WDORXGHOOLVHW WLHGRWWHHW

2VDYXRVLNDW\ODWV NXDRPL

OHWVR 2XWRWHF 2\M 3aaNRQWWRUL 711OTQODKGHQNDWX 3/
+HOVLQNL 6XRPL

3 XK )J)DNVL ZZZ PRIJURXS FRP
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