2VDYXRVLNDWVD
7DPPL O V\\WNXX




2JYXT 4ZYTYHNXNAKFEFXHRRNBPZZ&EENNXPZZYFe

6HIJPHQWWLNRKWDRVOXWLHGRW YXRGHOWD RQ RLNDLVWX YDVWDDPDDQ WD
UDSRUWRLQWLUDNHQWHHVVD

6XOXLVVD HVLWHW\W OXYXWDIVIWMWDWDPDIYQWMNBRSRROWDDQ HOOHL PXXWD ROH PDL

. ROPDWHOM=sQQHKMK\HVWL

A9DKYD PDUNNLQD DNWLYLWHHWWL MDWNXL

A6DDGXW WLODXNVHM. GRMORRQWD HXBROMRRQDD HXURD VLVEOWBSHQ SRLNNHXI
PLOMRRQDQ HXURQ WLODXNVHQ

A/LLNHYNDKWRL MD ROLPLOMRRQDD H»XURMRRQDD HXURD

A2LNDLVWX (%,7$ FLRXWVRRQDDQ HXURRQO IPLNHYRQK GPRWOWIRRQDD HXURD MD
A/LLNHYRLWWRORIRIRQDD HXURDLNBYDLKGERWWIRRQDD HXURD MD

A2SHUDWLLYLQHQ NPYDMRRODD ROUDMRRQDD HXURD PLKLQ YDLNXWWL QHWWF

7DPPLOVVWVNXR\K\HVWL

A6DDGXW WLODXNVHW @RXYPWMDWMRRQDD HRUBBMRRQDD HXURD

A/LLNHYDLKWR NOVRBRLPLOMRRQDD HYXURMRRQDD HXURD

A2LNDLVWX (%,7$ RDUMRRQDDQ HXUBRINHYDLK@ROWRRQDD HXURD MD
A/LLNHYRLWWRORMMRRQDD HXUWRMDNHYDLKGR\OWMRRQDD HXURWRMRQ VLVaOW\\ 9HQ
OLLNHWRLPLQQDQ DODVDMRRQ OLLWW\Ya& PLOMRRQDQ HXURQ NHUWDOXRQ\
A2VDNHNRKWDLQHQ WXORYV MDW N HXLWRADD HXURBWRLPLQQRLVWD

A/LLNHWRLPLQQDQ UPKOMRBWDDREPHORMRRQDD HXURD

OHWVR 2XVRRWMERYLNDWIPRYNXXWDVNXXWD



TRLPLWXVMRKWDMD 3HNND 9DXUDPR

LQ
HJP
ORV

.ROPDVY QHOM=aQQHY ROL PHLOOH NRNRQDLVXXWHQD YDKYD WLODXNVHW ROLYD
NRQVHUQLQ HWW=za NDLNNLHQ NROPHQ VHIJPHQWLQ RLNDLVWXW (%,7$ PDUJLQDDC
DNWLYLWHHWWL ROL QHOMeQQHNVHOO=m RGRWXVWHQPXNDLVWD MD HULW\LVE
7LODXVNHUW\Pa ROL YHUWDLOXNDXWWD PDWDODPSL PLN& MRKWXL HULW\LVHQ
QHOMeQQHNVHOO=® 7LODXVNHUW\P=a NDVYRL YHUWDLOXNDXGHVWD NXQ VLLW:
VHNo 9HQaeMaQ OLLNHWRLPLQQDQ DODVDMRQ YDLNXWXNVHW

.RQVHUQLQ OLLNHYDLKWR NDVYRL VLOO© WRLPLWXNVHPPH WLODXVNDQQDVW
WRLPLWXVNHWMXQ KDDVWHLVWD /DLWHWRLPLWXVWHQ NDVYXQ OLVaNVL SD
QHOMEQQHVWHQ WLODXVNDVYXQ DQV IRROQ\NWOLQ@IWRLMAW HDKQ MDDV KX VM\ID Q Q X VW
NRQVHUQLQ RLNDLVWXQ (%,7$Q Q NDVYXD PLOMRRQDDQ HXURRQ NROPDQC
RLNDLVWXD (%,7$ PDUJLQDDOLD PLNa RQ WRLVWDLVHNVL NRUNHLQ UDSR
PDUJLQDDOLWDYRLWHWWDPPH 6XRULWXNVHPPH ROL YDKYDD NDXWWD OLQMDQ |
VLLW8 KXROLPDWWD HWW& HGHOOHHQ YDKYLVWXQHHOOD <KG\VYDOWDLQ GROOD

(GLVW\PPH HGHOOHHQ YDVWXXOOLVXXVRKMHOPDPPH WRWHXWXNVHVVD MD HUI
OLLNHYDLKGRQ Q NDVYX YXRWHHQ YHUUDWWXQD 30DQHW 3RVLWLYH WL
WHKW\ PRQLYXRWLQHQ HOLQNDDULVRSLPXV .HYLWVDQ NDLYRNVHOOH 1HOM=2Q
RSWLPRLQWLSDOYHOXLGHQ OLVaNVL VRSLPXV NDWWDD P\fV XXGHQ 30DQHW 3RV
KRXNXWWHOHYD SDOYHOXNRNRQDLVXXV HGLVWgega DVLDNNDDQ VHN=® RSHUDWI
VDDYXWWDPLVWD MD SLGHQW=ae HQWLVHVWzraQ YXRUDXVWHQ Nae\WWIDLNDD 6HQ
DVLDNNDLWDPPH KHLGeQ YDVWXXOOLVXXVWDYRLWWHLGHQVD VDDYXWWDPLVHYV
VLWRXWWDPLVHVVD YDVWXXOOLVXXWHHQ MD WRWHXWLPPH QHOMeQQHNVHQ DLN
YeKHQWePLVHNVL

2GRWDPPH DVLDNDVDNWLYLWHHWLQ S\V\YeQ YDKYDQD SeaPDUNNLQRLOODPPH S

MRLKLQ HQQXVWHWXQ WDORXGHQ WDDQWXP D Q@ DRGR\W HRMDIDL@ PYIDQ W R % RODY DDV R HR
MRLOOD YRL ROOD YDLNXWXVWD OLLNHWRLPLQWD\PSaULVW{TPPH NHVNLW\PPH V

MRLGHQ WDUNRLWXNVHQD RQ SDUDQWDD VXRULWXVN\N\ePPH MD UHVLOLHQVVL®aP

ODUNNLQDQuN\PaW

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

OHWVR 2XWRWHF RGRWWDD PDUNNLQD DNWLYLWHHWLQ MDWNXYDQ Q\N\LVHOOG=®
NLYHQPXUVNDXVPDUNNLQRLGHQ ODVNLHVVD (XURRSDQ PDUNNLQDQ RGRWHWWDY

OHWVR 2XVRRWMERYLNDWIPRYNXXWDVNXXWD



.RQVHUQLQ WXORV
$YDLQOXYXW

OLOM HXURD 4 4 OXXWRWM 04 4 04 OXXWRYV
6DDGXW WLODXNVHW

SDOYHOXOLLNHWRLPLQQDQ VDDGXW
WLODXNVHW

VDDGXLVWD WLODXNVLVWD 0 0
7LODXVNDQWD
/ILLNHYDLKWR
3DOYHOXOLLNHWRLPLQQDQ OLLNHYDLKWR

OLLNHYDLKGRVWD o} 0
2LNDLVWX (%,7$

OLLNHYDLKGRVWD 0 0
/ILLNHYRLWWR

OLLNHYDLKGRVWD ) 0
2VDNHNRKWDLQHQ WXORYV MDWNXYDW ‘
OLLNHWRLPLQQDW HXURD e}
/ILLNHWRLPLQQDQ NDVVDYLUWD

IHWWRYHONDDQWXPLVDVWH o}

+HQNLOTVWY NDXGHQ ORSXVVD

6LVeOWroa 9HQaeMeQ OLLNHWRLPLQQDQ DODVDMRVWD MRKWXYDQ PLOMRRQDQ HXURQ NHUWDOXRQWHLVHQ NXOXQ MRND

.RQVHUQLQ WXORV

$NWLYLWHHWWL OHWVR 2XWRWHFLQ DVLDNDVWRLPLDORLOOD MDWNXL NROPDQC

ROLYDW \KWHHRIMZMRRQDD HXURD YHUUDWWXRIDOMRRRD DYXRGHIRRQ 9HUWDLOX!

SRLNNHXNVHOOLVHQ VXXUL PLOMRRQDQ HXURQ WLODXV MRND NLUMDWWLLQ

WLODXVNHUW\Pa MRVWD RQ RLNDLVWX VHN=a WaPaQ \KGHQ VXXUHQ WLODXNVHQ
HGHOOLVHHQ YXRWHHQ YHUUDWWXQD

.RQVHUQLQ OLLNHYDLMWRODFYBMRRQDD HXRIRDMRRQDD HXURD .DLNNL VHJPHC
NDNVLQXRHUPRLUMNHYDLKG/PQ WMDY X®WRLPLQQDQ QO NDNHWWD IRIAR ¥ HXUDXVWD OLV

WRLPLWXNVLVWD WLODXVNDQQDVWD .RUNHDPPDW KLQQDW MD NDVYDQHHW P\\Q\
YHUUDWWXQD HGHOOLVHHQ YXRWHHQ

2LNDLVWX (%,7$ RIRXWRRQDDQ HXURRQ MD RLNDLSWRVHEQWSVRDQJO QPNHOWDR KGRD W
HXURD MD 7RLPLWXVWHQ PooUs WRWHXWXQHHW VI\QHUJLDW MD RQQLVWXQXW
NDLNNLHQ VHIJPHQWWLHQ WXORVWD MD NDQQDWWDYXXWWD <KG\VYDOWDLQ GR
YDLNXWXV

.RQVHUQLQ OLLNHYRLWWR R%OMRRROQDIXWKHRDMD (%,7 P D PILGNDROQDMOMXURD ML
1HOMEQQHNVHQ OLLNHYRL®MORRIR QOO N WWRLY DRLOINDR R RWD .BXSRDKLQQDQ

OHWVR 2XVRRWMERYLNDWIPRYNXXWDVNXXWD



NRKGLVWDPLVHHQ OLLWW\Y=eW 33$ BIRALN R/RWD R CHXMDRAD \ KL\W H/KMQRVEDLFORVLRARQVIND BIXW R
PLOMRRQDD HXURD

I9RLWWR HQQHQ YHORMRIHED R P L O MR XMW RD 2VDNHNRKWDLQHQ WXORV MDWNXYL
HXURD HXURD

2SHUDWLLYLQHQ NDPLOMMRAQMIDRROLO MR RHXN R D PLKLQ YDLNXWWL QHJIJDWLLYLVH\
NDVYXPLOMBBRMHXUROOD

7TDPPL VVWWVNXX

.RQVHUQLQ VDDGXW WL ODWKN\RDW YNDIW YRWHPOGMXR QDD HXPURMRRQDD HXURD /LLN
NDVYRLMD ROLPLOMRRQDD HXURMRRQDD HXURD .DVYX ROL YDKYLQWD OLQHUDD
7TLODXVNDQWD ROL VWNXOOMRBRRQPDVIDRPURMRRQDD HXURD

2LNDLVWX (%,7$ SPUDMRRQDDQ HXURR@ERQDD HXURD MD RLNDLVWX (%,7$ PD
OLLNHYDLKGRVWDLLNHYRLWWRRQ YTLLIONKRRQIDPWHXURQ QHJIJDWLLYLVHW RLNDLV X
PLOMRRQDD HXURD MRLVWD \L \RWQM§® RXHIDE MXQ FOR. L HVARNNPHL QRIIDQWIRO I %DM |
\KWHHQVSPLOMRRQDD HXURILLHWGIL DLKGRVWMRRQDD HXURD7MDRV HQQHQ YHURM
PLOMRRQDD HRW@®WMRRQDD HXURD (IHNWLLYLQHQ NHINRDNRAKHWW RIOQHQ WXORYV
WRLPLQQRLVMMUROLHXURD

IDOXXWWDNXUVVLHQ MD UDNHQWHHOOLVWHQ PXXWRVWHQ YDLNXYV

6DDGXW WLODXNVHWLLNHYDLKW
OLOM HXURD 4 4 04 4 4 04

2UJDDQLQHQ NDVYX NLLQWHLOO=® YDOXXWWDNXUVVHLOOD
IDOXXWWDNXUVVLHQ PXXWRNVHW

5DNHQWHHOOLVHW PXXWRNVHW

OXXWRV \KWHHQV=

.RQVHUQLQ WDORXGHOOLQHQ DVHPD

.RUROOLVHW QHWWRYHODW VWVNXALD®MBRDODVDHXR@RDYDW PLOMRRQDD HXURL
QHWWRYHONDDQWXQHLVXXVDVWH ROL MD YHONDDQWXPLVDVWH
2PDYDUDLVXXVDVWH ROL

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

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

.ROPDQQHOOD QHOMEQQHNVHOO=® OHWVR 2XWRWHF DOOHNLUMRLWWL PLOMRR
NDNVL YXRWWD /DLQD ROL VI WNXXQ ORSXVVD QRVWDPDWWD

OHWVR 2XWRWHFLQ NDKGHQ PLOMDUGLQ HXURQ (XUR OHGLXP 7HUP 1RWH RKMH!
ODLQRMHQ XONRQD ROHYDQ VRYWANXORWBRVVIDUYR PROIMRRQDD HXURDRSMRYXD XN X
PLOMRRQDD HXURD

/IDLQRMHQ MD MRKGDQQDLVWHQ NHVNLP&oo 10 VNNRGNW NAQV NDODXLOYRSRQVIYDNR Uk
YHONRMHQ ¢ WXRWIMRDRMD. NHVNLPa:L 1 YXHRQ WDWXULWHHWW

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

OHWVR 2XVRRWMERYLNDWIPRYNXXWDVNXXWD



5DSRUWRLQWLVHIJPHQWLW
LYHQPXUVNDXV

6DDGXW WLOMRXNMMDY/
4 4 04 4 4 04

9DKYD PDUNNLQD D
3RKMRLVY $PHULND

7LODXVNDQWD WXN 2UJDDQLQHQ NDVYX NLLQWHLOO= YDOXXWWDNXUVVHLOOD
NDVY XD IDOXXWWDNXUVVLHQ PXXWRNVHW

5DNHQWHHOOLVHW PXXWRNVHW
AR\RRADQEETMYVEINY (X X WRY \KWHHQV=a

7TRLPLQWD\PSaULVWYT MD WLODXNVHW

ODUNNLQD DNWLYLWHHWWL VoLO\L NROPDQQHOOD QHOMEQQHNVHOO®a YDKYDQD 3
ROL KHLNRPSL 6DDGXW WLONXNR/®M ODNDVKREHOIARRQDD HRUBRMRRQDD HXURD P
VLVBOW\YasW YDOXXWWDNXUVVLHQ MD 7HVDELQ KDQNLQQDQ SRVLWLLYLVHW YDL
NDVYRLYDW HGHOOLVHHQ YXRWHHQ YHUUDWWXQD

7TDORXGHOOLQHQ WXORYV

1IHOMBQQHNVHQ OLLNHYDLKWR NDVYRL Y DK YYDHU WD IODXXNDHOGRHMVOD W X NNHPIDWQDX (9
PLOMRRQDDQ HPXORMR®RQDD HXURD MRQND WXORNVHQD RLNDLVWXLMNHY®S PRV Q
3DUHPSL NDQQDWWDYXXV MRKWXL PWQWLPooULHQ NDVYXVWD VHNo RQQLVWXQHH

7DPPL VI WWNXX O\K\HVWL

6DDGXW WLODXNVHWIDINBROYLRDY\D W WHHOMRRQDD HXURD /LLNHYHUWDIROXNEBUXBHVW
RLNDLVWX (% ,7$% FSIDONRRQDDQ HXUORVRRR QDD HXURD 2LNDLVWX (90, [z 5 NH-DDILLKQ@®R\WON

$YDLQOXYXW

OLOM HXURD 4 4 OXXWRW 04 4 04 OXXWRV
6DDGXW WLODXNVHW
3DOYHOXOLLNHWRLPLQQDQ VDDGXW WLODXNVHW

VDDGXLVWD WLODXNVLVWD 0 o
7LODXVNDQWD
/ILLNHYDLKWR
3DOYHOXOLLNHWRLPLQQDQ OLLNHYDLKWR

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

OLLNHYDLKGRVWD 0 ¢}
/ILLNHYRLWWR

OLLNHYDLKGRVWD 0 ¢}

OHWVR 2XVRRWMERYLNDWIPRYNXXWDVNXXWD



5DSRUWRLQWLVHIPHQWLW
OLQHUDDOLW

6DDGXW WLOD KINN\\NHHW

4 4 04 4 4 04

O 9DNDD PDUNNLQD D

O /LLNHYDLKGRQ YDK 2UJDDQLQHQ NDVYX NLLQWHLOO= YDOXXWWDNXUVVHLOOD

IDOXXWWDNXUVVLHQ PXXWRNVHW
5DNHQWHHOOLVHW PXXWRNVHW
OXXWRV \KWHHQV=

O 2LNDLVWX (%,7% PD

7TRLPLQWD\PSaULVWY MD WLODXNVHW

$VLDNNDLGHQ DNWLYLWHHWWL VHNa ODLWH HWWa SDOYHOXOLLNHWRLPLQQ
3DOYHOXOLLNHWRLPLQQDQ W LDDYONY WP XNKIBLY\RLYYDDW YDUDRVLHQ MD NXOXWXVV
WXRWWDYXXGHQ SDUDQWDPLVHHQ OLLWW\YLHQ SDOYHOXLGHQ N\V\QQuQ NDVYX
WDVROOD NXQ WDDV VXXULD ODLWHWLODXNVLD VDDWLLQ YHUWDL®XNDRWRQYDDY o
HXURD YHUUDWRDOMRRQDDQ HXURRQ YXRGHQ NROPDQQHOOD QHOMaQQHNVF
VXXUL PLOMRRQDQ HXURQ WLODXV

7TDORXGHOOLQHQ WXORV

IHOMeQQHNVHQ OLLNHWIL KRWPR INNDWRRQDD HPUORMORRQDD HXURD 8XVLHQ ODLWWH

MD SDOYHOXMHQ PANPWYWX (%,7$% ROLPIKOWHRHRQ/ED WXORMRRQDD HXURD MD F
(%,7$ PDUJLQDDOL SDIUDQ@QLLNHYDLKGRDWYLYVWXQXW WXORV MD NDQQDWWDYXXV
NDVYXVWD WRWHXWXQHLVWD VIQHUJLRLVWD VHN& RQQLVWXQHLVWD WRLPHQSLYV
YDLNXWXVWHQ KLOOLWVHPLVHNVL

7DPPL VI WWNXX O\K\HVWL

6DDGXW WLODXNVHW NDRQYRLYWYWKWHHIWRRQDD HXRIRDMRRQDD HXURD /ILLNHYDI
MD ROLPLOMRRQDD HXURD 2LNDLVWX REQWRRQDDKNRHERDRRQDD HXURD MD F
(%,7$ PDUJLQDDOLLNHYDLKGRVWD

$YDLQOXYXW

OLOM HXURD 4 4 OXXWRW 04 4 04 OXXWRYV
6DDGXW WLODXNVHW

SDOYHOXOLLNHWRLPLQQDQ VDDGXW WLODXNVHW

VDDGXLVWD WLODXNVLVWD 0 o
7TLODXVNDQWD

/ILLNHYDLKWR

SDOYHOXOLLNHWRLPLQQDQ OLLNHYDLKWR

OLLNHYDLKGRVWD 0 e}
2LNDLVWX (%,7$

OLLNHYDLKGRVWD 0 e}
/ILLNHYRLWWR

OLLNHYDLKGRVWD 0 o

OHWVR 2XVRRWMERYLNDWIPRYNXXWDVNXXWD



5DSRUWRLQWLVHIPHQWLW
OHWDOOLW

6DDGXW WLODRDKNNMWD

+\Ya PDUNNLQD DN\RIgY &N HirbW Wb 4 404 4 4 04

7TRLPLWXNVHW WLO

2UJDDQLQH NDVYX NLLQWHLOO= YDOXXWWDNXUVVHLOOD
NDVYRLYDW QLQHQ Q

9DOXXWWDNXUVVLHQ PXXWRNVHW
5DNHQWHHOOLVHW PXXWRNVHW O ) 0 0o

.DQQDWWDYXXV K\
WDVROOD OXXWRV \KWHHQ V=

7TRLPLQWD\PSaULVWYT MD WLODXNVHW

$VLDNDVDNWLYLWHHWWL MDWNXL K\YaQa NDLNLVVD ORLONMRARQP DQHIELCADRIR QIDDV C
HXURD 7LODXVWHQ ODVNX MRKWXL YHUWDLOXNDXGHOOD VDDGXVWD LVRVWD WL

7TRLPLQWD\PSaULVWYT MD WLODXNVHW

JLLNHYDLKWRLROIRRQDD HXURD YRIUN¥DR QX NLLOWER BHXD RD HQHPPaQ MD MRKWXL I
WRLPLWXNVLVWD WLODXVNDQQDVW®IDOMRRQDDW XH K% R R QQARMRNHDY R IQKFSLIRONRR Q D D
HXURD MD 7XORNVHQ NDVYX ROL VHXUDXVWD OLLNHYDLKGRQ NDVYXVWD MD SDUF

7DPPL VI WWNXX O\K\HVWL

6DDGXW WLODXNVHMDORYNYLY®WKWHHOR/RQDD HXWIRWRRQDD HXURD /ILLNHYDLKW/
YHUWDLOXNDXGHVWD MD RLOMRRDD IHXIMEIRIQDD HXURD 2LNDLVWX (%,7$ PDU.
OLLNHYDLKGRVWD

$YDLQOXYXW

OLOM HXURD 4 4 OXXWRWM 04 4 04 OXXWRYV
6DDGXW WLODXNVHW

SDOYHOXOLLNHWRLPLQQDQ VDDGXW WLODXNVHW

VDDGXLVWD WLODXNVLVWD o o}
7LODXVNDQWD

/ILLNHYDLKWR

SDOYHOXOLLNHWRLPLQQDQ OLLNHYDLKWR

OLLNHYDLKGRVWD 0 o
2LNDLVWX (%,7$%

OLLNHYDLKGRVWD o e}
/ILLNHYRLWWR o

OLLNHYDLKGRVWD O o}

OHWVR 2XVRRWMERYLNDWIPRYNXXWDVNXXWD



I9DVWXXOOLVXXV

IDVWXXOOLVXXVPLWWDRILWH 4

7TDSDWXUPDWDDMXXMROOD)WDSDWXUPDD

O 9DKYD 30DQHW 3RV LW AN R Hode (eI R Vo I TEY Y
OLLNHYDLKGRQ NDVY

75,)5

3ODQHW 3RVLWLYH Y%’E‘LE('%%YLQBE%W%Q

7RLPLWWDMLHQ VLWR PLOM HXURD
SeaVWIWDYRLWWHLVL

IHWWRQROOD
YXRVLWDYRLWHWWD H %ﬁggHSQ

2PLHQ WRLPLQWRM

SooVW{IYaKHQQ\V HVVa 13
8VHLWD WRLPHQSLWH YXRWHHQ
PHQQHVVa
WRLPLQWRMBQRERQ@Mz O
/RILVWLLNDQ &2 YXRWHHQ
SLHQHQW=PLVHNVL SaaVW{IYaKHQQ\V PHQQHVV=

7TRLPLWWDMLHQ RVXXV
WLHWHHVHHQ SRKMDXVg%% %%

SoaVWIWDYRLWWHHW VVe

30DQHW 3RVLWLYH OLLNHYDLKWR MD ORJLVWLLNDQ SaaVW{W R’
HORNXXQ ORSXQ WLODQWHHOOD 6FRSH MD YHUWDLOXYX
9HUWDLOXYXRVL

7HUYH\V MD WXUY)YXOROHPDXXY MRKWDYLHQ ULVNLHQ HVW&oPLVHHQ NHVNLWW\YaQ
VXXQQLWHOPDQ PXNDDQ

30DQHW 3RVLWLYH OLLNHYOO®EMRY MD WXXDDONXGEHWY 3O0ODQHW 3RVLWLYH OLLNHYD
PLOMRRQDD HXURD Q NDVYX NRNR YXRWHHQ YHUUDWWXQD MRKWXL
WXRWWHLGHQ RVXXGHVWD

.ROPDQQHQ QHOMBEQQHNVHQ 30DQHW 3RVLWLYH WLODXNVLLQ VLVoOW\L PRQLYXF
NDLYRNVHOOH B6RSLPXV NDWWDD OHJDOLQHU P\OO\QYXRUDXVWHQ WRLPLWXV M
ODQVHHUDWXQ 30DQHW 3RVLWLYH NLHUUoW\VSDOYHOXQ No\WHW\LOOH P\OO\
WRQQLNRKWDLQHQ KLQWDVRSLPXV MRQND WDYRLWWHHQD RQ YDUPLVWDD MD
WXRWDQWRDLND VHNg HGLVWao PROHPSLHQ RVDSXROLHQ NHVWaYaQ NHKLW\NVH
WLODXNVLLQ VLVeOW\L NHVNLNRNRLQHQ WLODXV %UDVLOLDDQ UDNHQQHWWDYDC
30DQHW 3RVLWLYH NLYLDLQHVODLWRY MD PXXWD NHVNHLVW&g SURVHVVLODLWH\

30DQHW 3RVLW .ROPDQQHQ QHOMoQQHNVHQ DLNDQD ODQVHHUDWWLLQ VHXUDDY

a 6HXUDDYDQ VXNXSROYHQ 2.723n &,/ UHDNWRUL NXOODQ V\DQLGLQ OLXRW
VRYHOWXX KLLOLKXXKWHOX &,/ MD KLLOLVHOOXSURVHVVHLKLQ YaKHQ)
NXOWDKaeYLNNLa MD ODVNHH HQHUJLDQ NXOXWXVWD MRSD

a 1H[W*HQ 3HOOHWL]LQJ NRQVHSWL VHXUDDYDQ VXNXSROYHQ KLLOLQHXYV
YaKHQWrea KLLOLGLRNVLGLSeaVW{M=a MRSD MD OLVeWs HQHUJLDWHKRNN.

-DODQ 2PLHQ WRLRLQ@WIRSaaVWIW NROPDQQHOOD QHOMeQQHNVHOO=z ROLYDW V
WDVROOD HOL QRLQ YHUWDLOXYXRWWD PDWDODPPDW .ROPDQQHQ QHOMa=
WRLPLQWIRMH(SaaVWIMHQ YoKH1aLWo ROLYDW PXXQ PXDVVD VLLUW\PLQHQ /i
DXULQNRVoKNYSDQHHOLHQ DVHQQXNVHW NDKGHVVD WRLPLSDLNDVVD .LLQDVVD
,QWLDVVD DVHQQHWWLLQ GLJLWDDOLQHQ YHVLPLWWDULWDOOHQWLPHQ WHOHPF
XXWWD WRLPLWWDMDD WLHWHHVHHQ SRKMDXWXYLLQ SoaVWIWDYRLWWHLVLLQ
YXRVLWDYRLWHWWD QRSHDPPLQ

OHWVR 2XVRRWMERYLNDWIPRYNXXWDVNXXWD



,QYHVWRLQQLW

.B\WWIRPDLVXXVLQYHVWRLQQLW OXNXXQ RWWDEPRMVON \NANWRMIRERRRDRPHDXVRRW
PLOMBRIXWRD 3LHQL5 LQYHVWRLQWHMD WHKWLLQ \KWLYQ YDOLPRLOOH MD PXLC

TXWNLPXV MD NHKLW\V

TXWNLPXV MD NHKLW\V 7 . N X OXDWP RIDO M Q\ Y I X RO NYBRIARML MW LNHYDLKGRV WD
PLOMBRXDRD HOLLNHYDLKGRVWD

+HQNLOJVWY

OHWVR 2XWRWHFLQ SYD\OWRXOX® DHRSWKDLY \RD L WAN\TQWHNLM=a®o
+HQNLOTVWYT DOXHLWWDLQ

(XURRSSD

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

$DVLDQ MD 7\\QHQPHUHQ DOXH
$IULNND /oKL LW=e MD ,QWLD
<KWHHQV®o

2VDNNHHW MD RVDNNHLGHQ YDLKWR

OHWVR 2XWRWHFLQ RVDNNHLGHQ NRNRQDDRWPNHSaaRE®ID HXURD 2VWHW
RPDD RVDNHWWDDQ HORMYXYXMXBREWVLYDRPLIRADID RVDNHWWDDQ

OHWVR 2XWRWHFLQ RVDNHNXUVVLQ NHKLW\V 1DVGDT +HOVLQJLVVa
3o WIVNXUVVL

<OLQ QRWHHUDXYV

$0LQ QRWHHUDXYV

3DLQRWHWWX NHVNLNXUVVL

9DUVLQDLQHQ \KWLINRNRXYV
OHWVR 2XWRWHF 2\M Q YDUVLQDLQHQ \KWLINRNRXV SLGHWWLLQ +HOVLQ.
RVDNNHHQRPLVWDMLHQ WDL KHLGeQ DVLDPLHVWHQVme O=zaVQreRORD NRNRXVSD

WLOLQSaaWINVHQ MD P\TQVL KDOOLWXNVHQ MaVHQLOOH MD WRLPLWXVMRKWDMI
WRLPLHOLQWHQ SDONLWVHPLVUDSRUWLQ QHXYRD DQWDYDOOD SeaWNVHOO=®

9XRGHQ RVLQNR

OHWVR 2XVRRWMERYLNDWIPRYNXXWDVNXXWD



<KWLINRNRXV YDKYLVWL KDOOLWXNVHQ HKGRWXNVHQ PDNVDD WLOLNDXGHOWD
2VLQJRQ HQVLPPoLQHQ HU= HXURD RVDNNHHOWD PDNVHWWLLQ 2VL
PDNVHWDDQ MD RVLQJRQPDNVXQ WoVPo\W\VSalLYa RQ

+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
SXKHHQMRKWDMDOOH HXURD

9DUDSXKHHQMRKWDMDOOH HXURD

OXLOOH KDOOLWXNVHQ MaVHQLOOH HXURD NXOOHNLQ

Q- Q-

Q-

/[LVeNVL KDOOLWXNVHQ MaVHQLVW=s YDOLWWDYLOOH KDOOLWXNVHQ YDOLRNXQWL

Q-

7TDUNDVWXV MD ULVNLYDOLRNXQQDQ SXKHHQMRKWDMDOOH HXURD
7TDUNDVWXV MD ULVNLYDOLRNXQQDQ MaVHQLOOH HXURD NXOOHNLQ
SDONLWVHPLY MD KHQNLOTVWYYDOLRNXQQDQ SXKHHQMRKWDMDOOH H>
SDONLWVHPLY MD KHQNLOTVWYYDOLRNXQQDQ MaVHQLOOH HXURD NXOO

Q- Q-

Q-

9XRVLSDONNLRQ VDDQQLQ HGHOO\WANVHQe KDOOLWXNVHQ MaVHQHQ WXOHH VXR
SURVHQWLOOD WDL SURVHQWLOOD NLLQWHaVW=a NRNRQDLVYXRVLSDONNLR
MXONLVHVVD NDXSDQN=o\QQLVVa PXRGRVWXYDDQ KLQWDDQ +DQNLQWD WRWHXWH

.RNRXVSDONNLRW

<KWLINRNRXV K\YaNV\L P\fV KDOOLWXNVHQ MD VHQ YDOLRNXQWLHQ NRNRXNVL
HXURD PDNVHWDDQ NRNRXNVHOWD MRKRQ RVDOOLVWXPLQHQ YDDWLL PDWNXVW
NRNRXNVHOWD MRKRQ RVDOOLVWXPLQHQ YDDWLL PDQWHUHHQ VLVeLVW=a PCLC
RVDOOLVWXPLQHQ YDDWLL PDQWHUHLGHQ YeOLVW=a PDWNXVWDPLVWD MD HXUF

7LOLQWDUNDVWDMD

7TLOLQWDUNDVWXV\KWHLVY (UQVW <RXQJ 2\ YDOLWWLLQ XXGHOOHHQ \KWLYfQ W

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

IDOWXXWXV RPLHQ RVDNNHLGHQ KDQNNLPLVHHQ VHN&g RVDNHDQQLQ MD HUL\
SeoWWaPLVHHQ

<KWLINRNRXV K\YaNV\L KDOOLWXNVHQ HKGRWXNVHQ PXNDLVHVWL KDOOLWXNYV

\KWLTQ RPDQ RVDNNHHQ KDQNNLPLVHVWD PLN=& YDVWDD QRLQ SURVH(!
<KWLY HL NXLWHQNDDQ YRL PLOO®raQ KHWNHOO=® \KGHVVa W\WoaU\KWLJLGHQV=a N
NDLNLVWD RVDNNHLVWD <KWLITNRNRXV K\YaNV\L KDOOLWXNVHQ HKGRWXNVHQ
RVDNHDQQLVWD VHN&z RVDNH\KWLfODLQ OXYXQ h VVvea WDUNRLWHWWXMHQ
DQWDPLVHVWD VHXUDDYDVWL YDOWXXWXNVHQ QRMDOOD DQQHWWDYLHQ RVDNN
RVDNHWWD PLN=a YDVWDD QRLQ SURVHQWWLD \KWLTQ NDLNLVWD Q\N\LVLVWa=a [

OHWVR 2XVRRWMERYLNDWIPRYNXXWDVNXXWD



OXXW WoUNHoW WDEPKOXRDMWX XV VD
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
2PLHQ RVDNNHLGHQ KDQNLQWD

OHWVR 2XWRWHF KDQNNL \KWHHQV=®= NDSSDOHWWD RPLD RV
RVDNNHHOWD 2PLHQ RVDNNHLGHQ KDQNLQWD SHUXVWXL YDUVLQDLVHQ \KWLT!
RVDNNHHW Nae\WHW=aeQ RVDQD OHWVR 2XWRWHFLQ RVDNHSRKMDLVLD NDQQXVWLQ

OHWVR 2XWRWHFLQ RVDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQQDQ NRNRRQS

OHWVR 2XWRWHFLQ QHOM=s VXXULQWD RVDNNHHQRPLVWDMDD YDOLWVLYD\
QLPLW\VWRLPLNXQWDDQ MRKRQ NXXOXX YLLGHQWHQ®o MaVHQHQua \KWLYQ KDOOL\

I1HOMza VXXULQWD RVDNNHHQRPLVWDMDD \KWLTQ SeLYeW\Q RVDNDVOXH
RVDNNHLVWD MD gaQLVWa=a &HYLDQ &DSLWDO 3DUWQHUV RVDNNHLVWD MD =
RVDNNHLVWD MD aaQLVW=as MD .HVNLQeLQHQ (OaNHYDNXXWXV\KWLY 9DUPD

15LQ ROOHQ OHWVR 2XWRWHFLQ RVDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQWDD QG
$QQDUHHWWD /XPPH 7LPRQHQ VLMRLWXVMRKWDMD 6ROLGLXP

1LNR 3DNDO©®Q SDUWQHU &HYLDQ &DSLWDO 3DUWQHUV /WG

OLNNR OXUVXOD YDUDWRLPLWXVMRKWDMD VLMRLWXNVHW ,OPDULQHQ

5LVWR OXUWR WRLPLWXVMRKWDMD 9DUPD

.DUL 6WDGLJK OHWVR 2XWRWHFLQ KDOOLWXNVHQ SXKHHQMRKWDMD

OHWVR 2XVRRWMERYLNDWIPRYNXXWDVNXXWD



ILPLW\VWRLPLNXQWD WRLPLWWDD OHWVR 2XWRWHFLQ KDOOLWXNVHQ MeVHQL=n
KDOOLWXNVHOOH PHQQHVV®

*OREDO 3K\VLFDO $VVHW ODQDJHPHQWLQ KDQNLQWD

OHWVR 2XWRWHF VDL SaaWINVHHQ SRKMRLVDPHULNNDODLVHQ WHNQRORJ
\ULWA\VNDXSDQ +DQNLQWD ODDMHQWDD OHWVR 2XWRWHFLQ WDUMRDPLD
NXQQRQWDUNDVWXNVLVVD

3aocRPDPDUNNLQDS®aLY®
OHWVR 2XWRWHF SLWL \KWLYQ SacRPDPDUNNLQDS=aLY®Q (VSRRQ WRLPLVWEF
3eLYLW\V 9HQaeMaQ OLLNHWRLPLQQDVWD

OHWVR 2XWRWHF WXRPLWVHH 9HQaM=Q 8NUDLQDDQ NRKGLVWDPDQ VRWLODDOC
DLKHXWWDPDVWD KXPDQLWDDULVHVWD NULLVLVWa®= <KWLY HL RWD XXVLD W
OLLNHWRLPLQWDQVD ™MD HL VDQNWLRLWXMHQ DVLDNDVVRSLPXVWHQ DODVDMEF
MXONLVWDPDQVD VXXQQLWHOPDQ PXNDLVHVWL

7TRLVHOOD QHOMeQQHNVHOO=m \KWLY NLUMDVL PLOMRRQDQ HXURQ NHUWDO
XXGHOOHHQMaeUMHVWHO\LKLQ OLLWW\YLVW=a NXOXLVWD MD MRQND RGRWHWI
QHOMeEQQHNVHQ DLNDQD OHWVR 2XWRWHFLQ WRLPLWXNVHW HL VDQNWLRLGXLGOC
VIWVNXXQ ORSXVVD ROL \KWHHQV=® PLOMRRQDD HXURD

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

INK\HQ WaKWaLPHQ ULVNLW MD OLLNHWRLPLQQDQ HSaYDUPXXVWHN

1\N\LQHQ PDDLOPDQPDUNNLQRLGHQ HQQHQQuNHPaW{Q HSeYDUPXXV YRL YDLNX\
,QIODDWLR RQ QRXVVXW M\UNsVWL MD WaPa RQ MRKWDQXW NRUNHDPSLLQ WXRW
KLQQDW YDLNXWWDYDW W\WSLOOLVHVWL SRVLWLLYLVHVWL OHWVR 2XWRWHFLQ \
KDDVWDYD DVLDNNDLOOH MD WRLPLWWDMLOOH .DVYDYDW LQIODDWLR MD UDKRL
YRLYDW HGHOOHHQ YDLNXWWDD QHJDWLLYLVHVWL DVLDNNDLGHQ LQYHVWRLQW
OLLWW\\ NLLQWHLVLLQ WRLPLWXV MD RVWRVRSLPXNVLLQ YDOXXWWDNXUVVLHQ
P\fV PXLWD PDUNNLQRLKLQ MD DVLDNNDLVLLQ OLLWW\YLs ULVNHMa MRWND YRL
YLLYaVW\NVLa NHVNH\W\NVLs WDL ODNNDXWXNVLD

ODDLOPDQODDMXLVLVVD WRLPLWXVNHWMXLVVD RQ HGHOOHHQ KDDVWHLWD PLN
VDDWDYXXGHVVD 1ePo KDDVWHHW YRLYDW HGHOOHHQ SDKHQWXD MD YDLNXWW
PXNDLVHVWL 7RLPLWWDMLHQ WDORXGHOOLQHQ DVHPD YRL ROOD YDDUDVVD MD
HLYsW S\VW\ WRLPLWWDPDDQ DMRLVVD HLN=& \KWLYT Of\Ge YDLKWRHKWRLVLD
VRSLPXVVDNNRLKLQ MD WDL YHOYRLWWHLVLLQ

.RURQDYLUXVSDQGHPLDQ YDLNXWXV OHWVR 2XWRWHFLQ PDUNNLQRLKLQ MD \KWL
ULVNL XXVLHQ YLUXVPXXQQRVWHQ OHYLePLVHVW=z MD YDVWDDYLVWD OLLNHWR
.LLQDQ MDWNDPDVWD QROODWROHUDQVVLSROLWLLNDVWD DLKHXWXX KaLULYLW:
KHQNLOfVW{OOH OHWVR 2XWRWHF VHXUDD WLODQQHWWD WLLYLLVWL MD RQ YDC
WXUYDOOLVXXGHQ WDNDDPLVHNVL

ODUNNLQRLGHQ HSaYDUPXXV YRL YDLNXWWDD NLHOWHLVHVWL DVLDNNDLGHQ PL
2XWRWHFLQ WXRWWHLVLLQ SURMHNWHLKLQ MD PXLKLQ WRLPLOQWRLKLQ OLLW
HULPLHOLVWNVLHQ ULVNL=e HUL SXROLOOD PDDLOPDD

O9DLNND OHWVR 2XWRWHF RQ WHKQ\W YDUDXNVHQ DVLDNDVVRSLPXVWHQ MD WR
ULVNHM=a VLLKHQ HWW=a WRLPLQQDQ ORSHWWDPLQHQ VDDGDDQ SeaWINVHHQ ML
PDKGROOLQHQ HVNDORLWXPLQHQ 8NUDLQDVVD SDNRWWHHW MD YLHQWLUDMRLYV
$ODVDMR YRL MRKWDD OLVeasQW\QHHVHHQ YDDWHLGHQ ULLWRMHQ WDL RLNHXGH

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

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

OHWVR 2XVRRWMERYLNDWIPRYNXXWDVNXXWD



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=®VW\V MD WDL WDNXXNRUYDXNVLD /IDDMRMHQ SURMHNWLHQ VRSLPXNVI
VXRULWXVNAN\SXXWWHLVWD MRKWXYDW YDKLQJRQNRUYDXVYDDWLPXNVHW YRLYL
ODVNHQWDSHULDDWWHLGHQVD PXNDLVLOOD ULVNLYDUDXNVLOOD HL YRLGD SRL
OLVeYDVWXLWD

IRSHWHWXLVVD WRLPLQQRLVVD \KWLYT RQ WXQQLVWDQXW ULVNLQ MRND OLLWW
HQHUJ\ SURMHNWHLKLQ MRLVVD P\fKeVW\QHLGHQ WRLPLWXVWHQ MD ODLPLQO\YT
NRUYDXVWD P\YfV YLOSLOOLVHVW=a KDUKDDQ MRKWDPLVHVWD MD WDKDOOLVHVWI
YDDWHLOWD MD NDQWHLOWD PXWWD HL ROH YDUPXXWWD HWWHL OLVeYHOYRLWYV

OHWVR 2XWRWHF RQ RVDOOLVHQD PXXWDPDVVD YDDWHHVVD MRWND YRLYDW M
.DQVDLQY2OLVWHQ VRSLPXVWHQ MD ODNLHQ HULODLQHQ WXONLQWD YRL KHLN
HQQXVWHWWDYXXWWD 7LHWW\MHQ PDUNNLQD DOXHLGHQ VRSLPXVWHQ Wo\WoQ
HQQDNRLWDYDD

ODUNNLQDQaN\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 ODVNLHVVD (XURRSDQ PDUNNLQDQ RGRWHWWDY

BBEBBBBBBBBBBBBBEBBEBBEBBEBBEBBBEBBBBBBBBBBBBBEBBEBBEBBEBBBBBBBBBE
+HOVLQJLVV® ORNDNXXWD
OHWVR 2XWRWHF 2\M Q KDOOLWXV

OHWVR 2XVRRWMERYLNDWIPRYNXXWDVNXXWD



OHWVR 2XWRWHYPLRV LN D WMDPPL NX X WDV NXXWD
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
2VDYXRVLN D WMDXWNWHIH G RW

.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 2XVRRWMERYLNDWIPRYNXXWDVNXXWD



.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 @)

(Uaw MRLWD HL VLLUUHW&o WXORVYDLNXWWHLYLNVL

OXXW ODDMDQ WXORNVHQ HU=aW

7LOLNDXGHQ ODDMD WXORYV

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

OHWVR 2XVRRWMERYLNDWIPRYNXXWDVNXXWD



.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 2XVRRWMERYLNDWIPRYNXXWDVNXXWD



.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 2XVRRWMERYLNDWIPRYNXXWDVNXXWD



IDVNHOPD NRQVHUQLQ RPDQ SuaRPDQ PXXWRNVLVWI

(PR\KW
RPLVW
$UY NXXO OQooUno

PXXWE RP YDOOD\
2VDNH <OLNXUWMXQWR PX: SoaR| RPLVW SwgaoR
OLOM HXURD SeaRPD UDKDVWR HURWUDKE \KWHF RVX \KWH

7LOLNDXGHQ WXORYV 0o O O O

OXXW ODDMDQ WXORNVHQ HUzW
5DKDYLUUDQ VXRMDXV

YHURYDLNXWXV KXRPLRLWXQD 0 0 0o ¢}
7\WoU\KWLILKLQ WHKW\MHQ ) . . .
QHWWRVLMRLWXVWHQ PXXQWRHUBW o} 0o o}

(WXXVSRKMDLVWHQ
HOaeNHMeUMHVWHO\MHQ
YDNXXWXVPDWHPDDWWLVHW YRLWRW
MD WDSSLRW YHURYDLNXWXV

KXRPLRLWXQD o) o) o) o) o)
7LOLNDXGHQ ODDMD WXORY 6]

2VLQJRW (0] 6] (0] 6] 6]
2PLHQ RVDNNHLGHQ KDQNL@QWD 6] (0] (0] 6]
2VDNHSHUXVWHLVHW PDNVXW .

YHURYDLNXWXV KXRPLRLWXQD o) o) o)
OXXW HU=sW (o) 6] (o) 6]
OXXWRV PoaUo\VYDOODWWRPLHQ . .

RPLVWDMLHQ RVXXGHVVD O o) (o) o)

(PR\KW
RPLVW
$UY NXXO OcoUao

PXXWE RP YDOOD\
2VDNH <OLNXUWMXQWR PX: SoaR|I RPLVW
OLOM HXURD ScoRPD UDKDVWR HURWJUDKE \KWHF RVX \KWH

7LOLNDXGHQ WXORV 0 6] 0o 6]

OXXW ODDMDQ WXORNVHQ HUzW
5DKDYLUUDQ VXRMDXV

YHURYDLNXWXV KXRPLRLWXQD 6] o) o) )
7\WoUVKWLILKLQ WHKW\MHQ ) ) )
QHWWRVLMRLWXVWHQ PXXQWRHURW 0 o}

(WXXVSRKMDLVWHQ
HOaNHMeUMHVWHO\MHQ
YDNXXWXVPDWHPDDWWLVHW YRLWRW
MD WDSSLRW YHURYDLNXWXYV

KXRPLRLWXQD o 6] o 6] 6]
7LOLNDXGHQ ODDMD WXOR\D 6]

2VLQJRW e} o] e} o] o]
2VDNHSHUXVWHLVHW PDNVXW ) . . )
YHURYDLNXWXV KXRPLRLWXQD 0 o} 0 o)
OXXW HUaW o 0 o 0

OHWVR 2XVRRWMERYLNDWIPRYNXXWDVNXXWD



.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 YaKHQQHWW\Qa KDQNLQWDKHWNHQ
UDKDYDURLOOD 0o

o} 0
/ILLNHWRLPLQWRMHQ P\\QQLW YaKHQQHWW\Qre P\\QWLKHWNHQ
UDKDYDURLOOD 0 0 0
2VDNNXXV\KWLILGHQ P\\QQLVW=z VDDGXW UDKDXYDUDW O o)
SLWNoDLNDLVWHQ UDKRLWXVYDURMHQ@®\\QQLW 0 0

,QYHVWRLQWLWRLPLQQDQ QHWWRUDKDYLUWD

5DKRLWXVWRLPLQWD

2VLQJRW 0 0o
/IDLQDVDDWDYLHQ PXXWRYV
B3LWNaDLNDLVWHQ ODLQRMHQ QRVWRW MD O\KHQQ\NVHW QHWWR

/N\K\WDLNDLVWHQ ODLQRMHQ QRVWRW MD O\KHQQ\NVHW QHWWR
9XRNUDVRSLPXVYHONRMHQ O\KHQQ\NVHW

2PLHQ RVDNNHLGHQ KDQNLQWD 0o 6] 0
5DKRLWXVWRLPLQQDQ QHWWRUDKDYLUWD

/ILNYLGLHQ YDURMHQ QHWWRPXXWRYV
IDOXXWWDNXUVVLPXXWRVWHQ YDLNXWXV

O\ \WeYoQo ROHYLNVL RPDLVXXVHULNVL OXRNLWHOOXW
UDKDYDUDW o) )

/ILNYLGLW YDUDW NDXGHQ DOXVVD
/ILNYLGLW YDUDW NDXGHQ ORSXVVD

OHWVR 2XVRRWMERYLNDWIPRYNXXWDVNXXWD

)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 2XVRRWMERYLNDWIPRYNXXWDVNXXWD

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 2XVRRWMERYLNDWIPRYNXXWDVNXXWD



2VDY XRVLNDWMDX¥YWNHWHIH GR W

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
9IDOXXWWDNXUVVLW

/IDDWLPLVSHUXVWHHW

7aPoRVDYXRVLNP@VIDDD/GLWWX ,$6 x2VDYXRVLNDWVDXNVHWx VWDQGDUGLQ P.
WLOLQS=meaWINVHQ ODDWLPLVSHULDDWWHLWD 8XVLD ODVNHQWDVWDQGDUGH
NXYDWXOOD WVRIVDPYSXB UL WBDWMDR®H WLOLQWDUNDVWHWW X

.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 2XVRRWMERYLNDWIPRYNXXWDVNXXWD



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 2XVRRWMERYLNDWIPRYNXXWDVNXXWD



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
SDOQNNLVDDPLVLHVOMBRRHXWRD PLOMRRXLRD 7TDOOHWXNVLD MD DUYRSDSH
PDWXULWHHWWL RQ \OL NROPH NXXNDXWWD HL ROOXW VWVNXXQ ORSXVVD

/[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

.ROPDQQHQ YXRVLQHOMBQQHNVHQ DLNDQD OHWVR 2XWRWHF DOOHNLUMRLWWL
VRSLPXNVHQ /DLQD ROL QRVWDPDWWD V\WWNXXQ ORSXVVD

3ocRPDUDNHQWHHQ KDOOLQWD NDWWDD VHN=a RPDQ SeaRPDQ HWW=a NRUROOLVH
RPD SaeRPD ROL \KWHHQMeOMRRIEDRD PLOMRRQIDRD MD NRUROOLVHW YHO
YXRNUDVRSLPXVYHONRMD RRAIO/NDR\RIRKDNRHDA RO MR XD R D

OHWVR 2XWRWHFLQ WDYRLWWHHQD RQ VeLO\WW&are VLMROWWYVRHZIOXSRRWYHELOXBRWR/
*OREDO 5DWLQJVLQ SLWNeDLNDLVHQ OLLNNHHVHHQODVNLMDQ OXRWWROXRNLW X!
OLLNNHHVHHQODVNLMDQ U%DD U OXRWWROXRNLWXY YDNDLOOD QaeN\PLOO®

OHWVR 2XWRWHFLQ ODLQDVRSLPXNVLVVD HL ROH OXRWWROXRNLWXNVHHQ SHU

VRSLPXVHKWRMD SUHSD\PHQW FRYHQDQWYV -RLKLQNLQ UDKRLWXVVRSLPXNVLL
\KGLVWaYLa VRSLPXVHKWRMD OHWVR 2XWRWHF We\WWzaa UDKRLWXVVRSLPXNVLLC

OHWVR 2XVRRWMERYLNDWIPRYNXXWDVNXXWD



.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 7TDVRQ UDKRLWXVLQVWUXPHQWWLHQ N#g\Se DUYR PoaULWHOOG®«
PHQHWHOPLVVa Na\WHW=zaaQ V\fWWIWLHWRQD PDUNNLQDKLQWDQRWHHI
VDDWDYLVVD SfUVVLVWa= YaOLWWaMeOWan PDUNNLQDLQIRUPDDWLR
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 2XVRRWMERYLNDWIPRYNXXWDVNXXWD



-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 SaaWINVHHQ 7HVDE (QJLQHHULQJ /WG Q \WLW\VRVWRQ
\KWLY MRND RQ HULNRLVWXQXW SeaDVLDVVD NLYHQPXUVNDXNVHQ HUL VRYHOC
HVLPHUNLNVL ORXKRNVLVVD UDNHQQXVPDWHULDDOLHQ NLHUU=sW\NVHVV=a VHN

OLLNHWRLPLQWD \KGLVWHOWLLQ .LYHQPXUVNDXV VHIPHQWWLLQ <KWLYQ OLLNH
W\fOOLVWoo QRLQ KHQNLOf®=

OHWVR 2XWRWHF VDL SaeWINVHHQ SRKMRLVDPHULNNDODLVHQ WHNQRORJLD\KWL!'
+DQNLQWD ODDMHQWDD OHWVR 2XWRWHFLQ WDUMRDPLD GLJLWDDOLVLD K.
<ULW\NVHOO=& RQ WRLPLSLVWHHW .HORZQDVVD %ULWWLO=aLVHVVe . ROXPELDVVD

OLLNHWRLPLQWD \KGLVWHOWLLQ OLQHUDOV VHIJPHQWWLLQ <KWLYQ OLLNHYDLKW
QRLQ KHQNLOf=®

+DQNLQQRLVWD NLUMDWXW YDUDW MD YHODW

$LQHHWWRPDW MD DLQHHOOLVHW RPDLVXXVHU=sW

O9DLKWR RPDLVXXV

OXXW YDUDW

9HODW

+DQNLWWX \NVLOTLWoYLVVe ROHYD QHWWRYDUDOOLVXXV Ne\SeocQ DUYRRQ DUYR
/ILLNHDUYR \KWHHQV=®

+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

+DOQNLQWRMHQ QHWWRPooULQHQ UDKDYLUWDYDLNXWXV

OLOM HXURD

ODNVHWXW NeWHLVYDVWLNNHHW
+DQNLWXQ \KWLYQ NeWHLVYDUDW
IHWWRUDKDYLUWD WLOLNDXGHOOD
.aWHLVYDVWLNH \KWHHQV=

<ULW\VP\\QQLW

OHWVR 2XWRWHF RQ VDDQXW SooWINVHHQ PHWDOOLQNLHUUSW\VOLLNHWRLPLQ\
O\\WoYo OLLNHWRLPLQWD NoVLWWoa WXRWHPHUNLW /LQGHPDQQ VHNa 7H]
VLLUW\QHHW XXWHHQ \KWLYTQ NDXSDQ \KWH\GHVVa®a

OHWVR 2XVRRWMERYLNDWIPRYNXXWDVNXXWD



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

6HIPHQWWLWLHGRW )56

OHWVR 2XWRWHFLQ VHIJPHQWWLUDNHQQH PXXWWXL OHWVR 2XWRWHFLQ
HVLWHWW\ XXGHQ UDSRUWRLQWLUDNHQWHHQ PXNDLVHVWL

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

OLOM HXURD o) o) o) o) o)
LYHQPXUVNDXV

OLQHUDDOLW

OHWDOOLW

OHWVR 2XWRWHF \KWHHQ V=

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

VDDGXLVWD WLODXNVLVWD
OLQHUDDOLW

VDDGXLVWD WLODXNVLVWD
OHWDOOLW

VDDGXLVWD WLODXNVLVWD
OHWVR 2XWRWHF \KWHHQV=a

VDDGXLVWD WLODXNVLVWD

O
o
o
o
o

/,,.(9%,+72

OLOM HXURD 0 0 0 0 0
.LYHQPXUVNDXV

OLQHUDDOLW

OHWDOOLW

OHWVR 2XWRWHF \KWHHQV=a

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

OHWVR 2XVRRWMERYLNDWIPRYNXXWDVNXXWD



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=&W 0

/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

6LVeOWeoa 9HQaeMaQ OLLNHWRLPLQQDQ DODVDMRVWD MRKWXYDQ PLOMRRQDQ HXURQ NXOXQ MRND RQ NLUMDWWX .RQV

2,.$,68(5,7 /82.,77%,1

OLOM HXURD o} o} 0 o} 0
.DSDVLWHHWLQ VRSHXWWDPLVNXOXW

<ULW\VKDQNLQWRMHQ NXOXW 0o

/ILLNHWRLPLQWRMHQ OXRYXWXVYRLWRW MD WDSSLRW

9HQu@MeQ OLLNHWRLPLQQDQ DODVDMR o) 0 )

2LNDLVXHU=sW \KWHHQV®

OHWVR 2XVRRWMERYLNDWIPRYNXXWDVNXXWD



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 o] 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 2XVRRWMERYLNDWIPRYNXXWDVNXXWD



2,.$,68(5,7

OLOM HXURD o]
.LYHQPXUVNDXV

OLQHUDDOLW

OHWDOOLW

.RQVHUQLKDOOLQWR MD PXXW
OHWVR 2XWRWHF \KWHHQVa=

o
O
o
@]

/,,.(92,772

OLOM HXURD o]
.LYHQPXUVNDXV

OLQHUDDOLW

OHWDOOLW

.RQVHUQLKDOOLQWR MD PXXW
OHWVR 2XWRWHF \KWHHQV=®

o
o
o
@]

6LVoOWoao 9HQaeMeQ OLLNHWRLPLQQDQ DODVDMRVWD MRKWXYDQ PLOMRRQDQ HXURQ NXOXQ MRND RQ NLUMDWWX .RQV

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

.LYHQPXUVNDXV
OLQHUDDOLW

OHWDOOLW

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

7,/$86.%17%

OLOM HXURD
.LYHQPXUVNDXV
OLQHUDDOLW

OHWDOOLW

OHWVR 2XWRWHF \KWHHQV®

IDOXXWWDNXUVVLW

9DOXXWWD o] 0 o]
86' <KG\WYDOWDLQ GROODUL

6(. 5XRWVLQ NUXXQX

*%3 (QJODQQLQ SXQWD

&$' .DQDGDQ GROODUL

%5/ %UDVLOLDQ UHDO

&1< .LLQDQ MXDQ

$8' $XVWUDOLDQ GROODUL

OHWVR 2XVRRWMERYLNDWIPRYNXXWDVNXXWD



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 2XVRRWMERYLNDWIPRYNXXWDVNXXWD



OHWVR 2XWRWHF 2\M Q WDORXGHOOLVHW WLHGRWWHHW

9XRGHQ WLOLQSeaWIVWLHGRWH

OHWVR 2XWRWHF 2\M 3aaNRQWWRUL 7TT1OTQODKGHQNDWX 3/
+HOVLQNL 6XRPL

3 XK )J)DNVL Z2727Z PRJURXS FRP
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