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0XVWL�*URXS�MXONDLVHH�����������SllWW\QHHOWl�WLOLNDXGHOWD�HQVLPPlLVHQ�,)56�VWDQGDUGLHQ�PXNDLVHVWL�ODDGLWXQ�NRQVHUQLWLOLQSllW|NVHQ��
MRND�VLVlOWll�YHUWDLOXWLHGRW�����������SllWW\QHHOWl�WLOLNDXGHOWD�VHNl�DYDDYDQ�WDVHHQ�����������RVDOWD��0XVWL�*URXS�VRYHOWDD�WlVVl�
WLOLQSllW|N��VHVVllQ�,)56���(QVLPPlLQHQ�,)56��VWDQGDUGLHQ�Nl\WW||QRWWR��VWDQGDUGLD�VLLUW\PlSlLYlQ�ROOHVVD������������$LNDLVHPPLQ�
0XVWL�*URXS�RQ�QRXGDWWDQXW�NRQVHUQLWLOLQSllW|NVHVVllQ�VXRPDODLVWD�WLOLQSllW|VQRUPLVWRD��)$6���,)56�VWDQGDUGLHQ�Nl\WW||QRWWR�RQ�
NXYDWWX�OLLWHWLHGRVVD�����6LLUW\PLQHQ�,)56�WLOLQSllW|NVHHQ�

.XLQND�0XVWL�*URXS�NRQVHUQLQ�WLOLQSllW|NVHQ�ODDWLPLVSHULDDWWHLWD�WXOHH�OXNHD"

<KWL|Q�WRLPLQWDYDOXXWWD�RQ�HXUR��MRND�RQ�P\|V�\KWL|Q�MD�NRQVHUQLQ�WLOLQSllW|NVHQ�HVLWWlPLVYDOXXWWD�

0XVWL�*URXS�NRQVHUQLQ�WLOLQSllW|NVHQ�ODDWLPLVSHULDDWWHHW�NXYDWDDQ�NXQNLQ�OLLWHWLHGRQ�\KWH\GHVVl��MRWWD�WLOLQSllW|NVHQ�NXNLQ�DOXH�ROLVL�
KHOSRPPLQ�\PPlUUHWWlYLVVl��6HXUDDYDVVD�WDXOXNRVVD�RQ�\KWHHQYHWR�VLLWl��PLVVl�OLLWHWLHGRVVD�NXNLQ�ODDWLPLVSHULDDWH�HVLWHWllQ��MD�
PDLQLWDDQ�DVLDD�NRVNHYD�,)56�VWDQGDUGL�

.RQVHUQLWLOLQSllW|V�HVLWHWllQ�WXKDQVLQD�HXURLQD�MD�OXYXW�RQ�S\|ULVWHWW\�OlKLPSllQ�WXKDQWHHQ�HXURRQ��MRWHQ�\NVLWWlLVWHQ�HVLWHWW\MHQ�OXNXMHQ�
\KWHHQODVNHWWX�VXPPD�YRL�SRLNHWD�HVLWHW\LVWl�VXPPDOXYXLVWD��.RQVHUQLWLOLQSllW|V�RQ�ODDGLWWX�SHUXVWXHQ�DONXSHUlLVLLQ�KDQNLQWDPHQRLKLQ���
OXNXXQ�RWWDPDWWD�P\|KHPPLQ�VHOLWHWW\Ml�UDKRLWXVLQVWUXPHQWWHMD��MRWND�DUYRVWHWDDQ�Nl\SllQ�DUYRRQ�WXORVYDLNXWWHLVHVWL�
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����.HVNHLVHW�NLUMDQSLGROOLVHW�DUYLRW�MD�PHUNLWWlYlW�MRKGRQ�KDUNLQWDDQ�SHUXVWXYDW�UDWNDLVXW

.LUMDQSLGROOLVHW�DUYLRW�MD�MRKGRQ�
KDUNLQWDDQ�SHUXVWXYDW�UDWNDLVXW /LLWHWLHWR

/LLNHYDLKWR ���
/LLNHWRLPLQWRMHQ�\KGLVWlPLQHQ ���
/LLNHDUYRQ�DUYRQDOHQWXPLVWHVWDXV ���
9DLKWR�RPDLVXXGHQ�DUYRVWDPLQHQ ���
9XRNUDVRSLPXNVHW ���
6RSLPXNVHHQ�SHUXVWXYDW�YHODW ���

.RQVHUQLWLOLQSllW|NVHVVl�XONRPDLVWHQ�W\WlU\KWL|LGHQ�WXORVODVNHOPDW�RQ�PXXQQHWWX�HXURLNVL�UDSRUWRLQWLNDXGHQ�NHVNLNXUVVLQ�PXNDDQ�MD�
WDVHHW�WLOLQSllW|VSlLYlQ�NXUVVHMD�Nl\WWlHQ��0XXQWRHURW��MRWND�V\QW\YlW�PXXQQHWWDHVVD�W\WlU\ULW\VWHQ�WLOLQSllW|NVLl�HXURLNVL��NLUMDWDDQ�
PXLKLQ�ODDMDQ�WXORNVHQ�HULLQ��MD�QH�NHUW\YlW�RPDDQ�SllRPDDQ�VLVlOW\YLLQ�PXXQWRHURLKLQ��

.RQVHUQLQ�PHUNLWWlYLPPlW�WLOLQSllW|NVHQ�ODDWLPLVSHULDDWWHHW�NXYDWDDQ�SllDVLDVVD�N\VHLVWl�DVLDD�NRVNHYDQ�OLLWHWLHGRQ�\KWH\GHVVl��
0XVWL�*URXS��NRQVHUQLQ�NRQVHUQLWLOLQSllW|NVHQ�ODDWLPLQHQ�HGHOO\WWll��HWWl�Nl\WHWllQ�DUYLRLWD��KDUNLQWDD�MD�ROHWXNVLD��MRWND�VDDWWDYDW�
YDLNXWWDD�ODDWLPLVSHULDDWWHLGHQ�VRYHOWDPLVHHQ�MD�WDVHHVHHQ�PHUNLWWlYLHQ�YDURMHQ�MD�YHONRMHQ�PllUllQ�WLOLQSllW|VSlLYlQl��/LVlNVL�QLLOOl�
RQ�YDLNXWXVWD�WLOLNDXGHQ�DLNDQD�NLUMDWWDYLHQ�WXRWWRMHQ�MD�NXOXMHQ�PllUllQ��7RWHXWXPDW�VDDWWDYDW�SRLNHWD�DLHPPLQ�WHKG\LVWl�DUYLRLVWD�MD�
KDUNLQWDDQ�SHUXVWXYLVWD�UDWNDLVXLVWD��

$UYLRLWD�MD�KDUNLQWDDQ�SHUXVWXYLD�UDWNDLVXMD�WDUNLVWHWDDQ�VllQQ|OOLVHVWL��.LUMDQSLGROOLVWHQ�DUYLRLGHQ�PXXWRNVHW�NLUMDWDDQ�VLOOH�DMDQMDNVROOH��
MROORLQ�DUYLRWD�RQ�WDUNLVWHWWX�VHNl�NDLNLOOH�P\|KHPPLOOH�DMDQMDNVRLOOH�

.RQVHUQL\ULW\VWHQ�WLOLQSllW|NVLLQ�VLVlOW\YlW�HUlW�DUYRVWHWDDQ�N\VHLVHQ�\ULW\NVHQ�SllDVLDOOLVHQ�WDORXGHOOLVHQ�WRLPLQWD\PSlULVW|Q�YDOXXWDVVD�
�WRLPLQWDYDOXXWWD���.RQVHUQLWLOLQSllW|V�HVLWHWllQ�WXKDQVLQD�HXURLQD��HOOHL�PXXWD�PDLQLWD��

.RQVHUQLVVD�WXQQLVWHWXW�NLUMDQSLGROOLVLLQ�DUYLRLKLQ�OLLWW\YlW�HSlYDUPXXGHQ�OlKWHHW�MD�MRKGRQ�KDUNLQWDDQ�SHUXVWXYDW�UDWNDLVXW��MRLGHQ�
NDWVRWDDQ�Wl\WWlYlQ�QlPl�NULWHHULW��HVLWHWllQ�QLLGHQ�HULHQ�\KWH\GHVVl��MRLKLQ�QLLGHQ�NDWVRWDDQ�YDLNXWWDYDQ��6HXUDDYD�WDXOXNNR�RVRLWWDD�
PHUNLWWlYLPPlW�WLODQWHHW��MRLVVD�RQ�Nl\WHWW\�DUYLRLWD�WDL�MRKGRQ�KDUNLQWDD�VHNl�YLLWWDXNVHW��PLVWl�QlPl�NXYDXNVHW�RYDW�O|\GHWWlYLVVl�

8ONRPDDQ�UDKDQ�PllUlLVWHQ�HULHQ�PXXQWDPLQHQ�

8ONRPDDQ�UDKDQ�PllUlLVHW�OLLNHWDSDKWXPDW�PXXQQHWDDQ�WRLPLQWDYDOXXWDQ�PllUlLVLNVL�OLLNHWDSDKWXPLHQ�WRWHXWXPLVSlLYlQ�NXUVVHLKLQ��
9DOXXWWDNXUVVLYRLWRW�MD��WDSSLRW��MRWND�V\QW\YlW�WlOODLVLLQ�OLLNHWDSDKWXPLLQ�OLLWW\YLVWl�PDNVXLVWD�MD�XONRPDDQUDKDQ�PllUlLVWHQ�
PRQHWDDULVWHQ�YDURMHQ�MD�YHONRMHQ�PXXWWDPLVHVWD�WLOLQSllW|VSlLYlQ�NXUVVLLQ��NLUMDWDDQ�WXORVYDLNXWWHLVHVWL�
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����.RQVHUQLQ�WLHGRW

7\WlU\ULW\NVHW

7\WlU\ULW\NVHW

5HNLVWHU|LQWL��
PDD

/LLNHWRLPLQQDQ�
OXRQQH

(PR��
\ULW\NVHQ�
RPLVWXV��
RVXXV����

.RQVHUQLQ�
RPLVWXV��
RVXXV����

+DQNLWWX��SHUXVWHWWX�
�NN�YXRVL�

0XVWL�*URXS�2\ 6XRPL +DOOLQQRLQWL ��� ��� �������
0XVWL�*URXS�1RUGLF�2\ 6XRPL /RJLVWLLNND�MD�

KDOOLQWR
� ��� �������

0XVWL�MD�0LUUL�2\ 6XRPL 9HUNNR��MD�
YlKLWWlLVNDXSSD

� ��� �������

3HWHQ�.RLUDWDUYLNH�2\ 6XRPL 9HUNNR��MD�
YlKLWWlLVNDXSSD

� ��� ������

$UNHQ�=RR�6\G 5XRWVL +DOOLQQRLQWL � ��� ������

*UL]]O\�=RR�$%
5XRWVL 9HUNNR��MD�

YlKLWWlLVNDXSSD
� ��� �������

$UNHQ�=RR�1RUG�$%
5XRWVL 9HUNNR��MD�

YlKLWWlLVNDXSSD
� ��� ������

'MXUIULVNYnUG�9lVWHUnV�$% 5XRWVL (OlLQNOLQLNND � ��� ������
'MXUIULVNYnUG�)DOXQ�$% 5XRWVL (OlLQNOLQLNND � �� ������
'MXUIULVNYnUG�%RUOlQJH�$% 5XRWVL (OlLQNOLQLNND � ��� ������
$HULV�+XQG�	�+lVW�$% 5XRWVL 9lKLWWlLVNDXSSD � ��� ������
9HW=RR�$% 5XRWVL 9HUNNRNDXSSD � ��� �������
$QLPDLO�$% 5XRWVL 9HUNNRNDXSSD � ��� �������
$QLYHW�$% 5XRWVL (OlLQNOLQLNND � ��� �������
=RR=RRFRP�$% 5XRWVL 9HUNNRNDXSSD � ��� �������
&DUQLD�$% 5XRWVL 9lKLWWlLVNDXSSD � ��� �������
'MXULQWUHVVHQWHUQD�L�6YHULJH�$% 5XRWVL 9lKLWWlLVNDXSSD � ��� �������
7DVVR�L�0DOP|�$% 5XRWVL 9lKLWWlLVNDXSSD � ��� �������
$UNHQ�=RR�+ROGLQJ�$% 5XRWVL 9lKLWWlLVNDXSSD � ��� ������
=RR�6XSSRUW�6FDQGLQDYLD�$% 5XRWVL /RJLVWLLNND�MD�

KDOOLQWR
� ��� ������

0XVWL�1RUJH�$6 1RUMD 9HUNNR��MD�
YlKLWWlLVNDXSSD

� ��� ������

6HXUDDYDVVD�RVLRVVD�RQ�NRRWWX�\OHLQHQ�ODDGLQWDSHULDDWH�VHNl�NRQVHUQLQ�\KGLVWHO\\Q�OLLWW\YlW�SHULDDWWHHW�MD�QLLKLQ�OLLWW\YlW�OLLWHWLHGRW��
.RQVROLGRLQWLNRNRQDLVXXWHHQ�VLVlOW\\�NRQVHUQLUDNHQWHHQ�MD�VLLKHQ�OLLWW\YlQ�ODVNHQWD\PSlULVW|Q�NRNRQDLVNXYDQ�KDKPRWWDPLVWD�
KHOSRWWDYDW�OLLWHWLHGRW��/LLWWHLVVl�DQQHWDDQ�WLHWRD�RPLVWXVWHQ�OXRNLWWHOXVWD�MD�\KGLVWHO\SHULDDWWHLVWD�

0XVWL�*URXS��NRQVHUQL�V\QW\L�NXQ�0XVWL�*URXS�+ROGLQJ�2\�Q��DLN��0LOODQ�+ROG&R�2\��W\WlU\ULW\V�0XVWL�*URXS�2\��DLN��0LOODQ�%LG&R�
2\��RVWL�MRXOXNXXVVD������0XVWL�*URXS�1RUGLF�2\�Q��DLN��0XVWL�MD�0LUUL�*URXS�2\��NRNR�RVDNHNDQQDQ��$UNHQ�=RR�+ROGLQJ�$%�
KDQNLWWLLQ�PDDOLVNXXVVD�������3HWHQ�.RLUDWDUYLNH�2\�KDQNLWWLLQ�KXKWLNXXVVD�������$UNHQ�=RR�1RUG�$%��DLN��,PSHULXP�
6FDQGLQDYLD�$%��KDQNLWWLLQ�KXKWLNXXVVD������MD�$HULV�+XQG�	�+lVW�$%�NHVlNXXVVD�������<ULW\VKDQNLQQDW�����������MlONHHQ�RQ�
VHORVWHWWX�OLLWHWLHGRVVD�����/LLNHWRLPLQWRMHQ�\KGLVWlPLQHQ�

$OOD�ROHYLVVD�WDXOXNRLVVD�RQ�HVLWHWW\�HPR\KWL|�MD�NRQVHUQLLQ�NXXOXYDW�W\WlU\ULW\NVHW�VHNl�\KWHLV\ULW\NVHW������������(OOHL�PXXWD�
PDLQLWD��QLLGHQ�RVDNHSllRPD�NRRVWXX�NRNRQDLVXXGHVVDDQ�NRQVHUQLQ�VXRUDDQ�RPLVWDPLVWD�RVDNNHLVWD�MD�RPLVWXVRVXXV�YDVWDD�
NRQVHUQLOOD�ROHYLD�llQLRLNHXNVLD��<ULW\VWHQ�UHNLVWHU|LQWLPDD�RQ�P\|V�QLLGHQ�SllDVLDOOLQHQ�WRLPLQWD�DOXH�

.RQVHUQLQ�HPR\ULW\V�RQ�0LOODQ�+ROGLQJ�6�i�U�O��NRWLSDLNND�/X[HPEXUJ��MRQND�SllRPLVWDMD�RQ�(47�0LG�0DUNHW�)XQG��0XVWL�*URXS�
NRQVHUQLD�HL�NRQVROLGRLGD�HPR\ULW\NVHHQ�

7\WlU\ULW\NVLl�RYDW�NDLNNL�\ULW\NVHW��MRVVD�NRQVHUQLOOD�RQ�PllUl\VYDOWD��0llUl\VYDOWD�V\QW\\��NXQ�NRQVHUQLOOD�RQ�\OL�SXROHW�
W\WlU\ULW\NVHQ�llQLYDOODVWD��WDL�VLOOl�RQ�PXXWRLQ�PllUl\VYDOWD�W\WlU\ULW\NVHVVl��.RQVHUQLOOD�RQ�PllUl\VYDOWD�\ULW\NVHVVl��MRV�VH�
ROHPDOOD�RVDOOLVHQD�VLLQl�DOWLVWXX�VHQ�PXXWWXYDOOH�WXRWROOH�WDL�RQ�RLNHXWHWWX�VHQ�PXXWWXYDDQ�WXRWWRRQ�MD�VH�S\VW\\�YDLNXWWDPDDQ�
WlKlQ�WXRWWRRQ�Nl\WWlPlOOl�\ULW\NVHQ�WRLPLQQDQ�RKMDDPLVWD�NRVNHYDD�YDOWDDQVD��7\WlU\ULW\NVHW�\KGLVWHOOllQ�
NRQVHUQLWLOLQSllW|NVHHQ�NRNRQDLVXXGHVVDDQ�VLLWl�SlLYlVWl�OXNLHQ��MRQD�NRQVHUQL�VDD�PllUl\VYDOODQ�

.RQVHUQLQ�VLVlLVHW�OLLNHWDSDKWXPDW��VDOGRW�MD�UHDOLVRLWXPDWWRPDW�YRLWRW�NRQVHUQL\ULW\VWHQ�YlOLVLVWl�OLLNHWDSDKWXPLVWD�HOLPLQRLGDDQ��
7\WlU\ULW\VWHQ�WLOLQSllW|NVHW�RQ�WDUYLWWDHVVD�RLNDLVWX�YDVWDDPDDQ�NRQVHUQLVVD�QRXGDWHWWDYLD�WLOLQSllW|NVHQ�ODDWLPLVSHULDDWWHLWD�

.HVNLQlLQHQ�RVDNNHHQRPLVWXV�HOLPLQRLGDDQ�KDQNLQWDPHQRPHQHWHOPll�Nl\WWlHQ��+DQNLQWDPHQR�SHUXVWXX�KDQNLWWXMHQ�YDURMHQ�
KDQNLQWDKHWNHQ�Nl\SllQ�DUYRRQ��OLLNNHHVHHQ�ODVNHWWXLKLQ�RPDQ�SllRPDQ�HKWRLVLLQ�LQVWUXPHQWWHLKLQ�VHNl�YHONRLKLQ��MRWND�RYDW�
V\QW\QHHW�WDL�RWHWWX�YDVWDWWDYDNVL�NDXSDQ�WRWHXWXPLVDMDQNRKWDQD��+DQNLQQDQ�NRKWHHQ�\NVLO|LWlYLVVl�ROHYDW�YDUDW��YHODW�MD�
HKGROOLVHW�YHODW�DUYRVWHWDDQ�KDQNLQWD�DMDQNRKGDQ�Nl\SllQ�DUYRRQ��MRVWD�HL�ROH�YlKHQQHWW\�PllUl\VYDOODWWRPLHQ�RPLVWDMLHQ�
RVXXWWD�
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<KWHLV\ULW\NVHW

<KWHLV\ULW\NVHW

5HNLVWHU|LQWL��
PDD

/LLNHWRLPLQQDQ�
OXRQQH

(PR��
\ULW\NVHQ�
RPLVWXV��
RVXXV����

.RQVHUQLQ�
RPLVWXV��
RVXXV����

+DQNLWWX��SHUXVWHWWX�
�NN�YXRVL�

3UHPLXP�3HW�)RRG�6XRPL�2\ 6XRPL 7XRWDQWR � �� ������

<KWHLVMlUMHVWHO\W�RYDW�MlUMHVWHO\LWl��MRLVVD�NDKGHOOD�WDL�XVHDPPDOOD�RVDSXROHOOD�RQ�\KWHLQHQ��VRSLPXNVHHQ�SHUXVWXYD�
PllUl\VYDOWD��<KWHLQHQ�PllUl\VYDOWD�YDOOLWVHH�YDLQ�VLOORLQ��NXQ�PHUNLW\NVHOOLVLl�WRLPLQWRMD�NRVNHYDW�SllW|NVHW�HGHOO\WWlYlW�
PllUl\VYDOODQ�MDNDYLHQ�RVDSXROWHQ�\NVLPLHOLVWl�K\YlNV\PLVWl��<KWHLV\ULW\V�RQ�\KWHLVMlUMHVWHO\��MRQND�PXNDDQ�RVDSXROLOOD��MRLOOD�RQ�
MlUMHVWHO\VVl�\KWHLQHQ�PllUl\VYDOWD��RQ�RLNHXNVLD�MlUMHVWHO\Q�QHWWRYDUDOOLVXXWHHQ�

<KWHLV\ULW\NVLLQ�WHKG\W�VLMRLWXNVHW�NlVLWHOOllQ�SllRPDRVXXVPHQHWHOPlOOl��MD�DOXQ�SHULQ�QH�NLUMDWDDQ�KDQNLQWDPHQRQ�PllUlLVLQl��
6LMRLWXVWHQ�NLUMDQSLWRDUYRD�RLNDLVWDDQ�KDQNLQQDQ�MlONHHQ�NHUW\QHLOOl�PXXWRNVLOOD��.RQVHUQLQ�RPLVWXVRVXXGHQ�PXNDLQHQ�RVXXV�
\KWHLV\ULW\VWHQ�WLOLNDXGHQ�WXORNVHVWD�HVLWHWllQ�RPDQD�HUlQllQ�
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0XXWRNVHW�VHONH\WWlYlW�OLLNHWRLPLQQDQ�PllULWHOPll�VHQ�WXQQLVWDPLVHNVL��RQNR�KDQNLWWX�WRLPLQWRNRNRQDLVXXV�OLLNHWRLPLQWD�YDL�
RPDLVXXVHULHQ�U\KPl��0XXWRNVLD�RQ�VRYHOOHWWDYD�OLLNHWRLPLQWRMHQ�\KGLVWlPLVLLQ��MRWND�WRWHXWHWDDQ����������WDL�VHQ�MlONHHQ�
DONDYLOOD�WLOLNDXVLOOD��0XXWRNVLOOD�HL�RGRWHWD�ROHYDQ�YDLNXWXVWD�NRQVHUQLWLOLQSllW|NVHHQ�

0XXWRNVHW�VWDQGDUGLLQ�,)56���/LLNHWRLPLQWRMHQ�\KGLVWlPLQHQ

7XONLQWD�VHONH\WWll�NLUMDQSLWRNlVLWWHO\l�WLODQWHHVVD��MRVVD�\KWHLV|Q�YHURWXNVHOOLQHQ�NlVLWWHO\�RGRWWDD�YLHOl�YHURYLUDQRPDLVHQ�
K\YlNV\PLVWl�MD�WXORYHURMHQ�NlVLWWHO\\Q�OLLWW\\�HSlYDUPXXWWD��.LUMDXNVHW�WHKGllQ�SHUXVWXHQ�DUYLRRQ�VLLWl��WXOHHNR�
YHURYLUDQRPDLQHQ�K\YlNV\PllQ�\KWHLV|Q�YDOLWVHPDQ�UDWNDLVXQ��7lWl�KDUNLWWDHVVD�ROHWHWDDQ��HWWl�YHURYLUDQRPDLVHOOD�RQ�
SllV\�NDLNNHHQ�DVLDDQ�NXXOXYDDQ�WLHWRRQ�DUYLRLGHVVDDQ�UDWNDLVXD���7XONLQWD�WXOHH�YRLPDDQ����������WDL�VHQ�MlONHHQ�DONDYLOOD�
WLOLNDXVLOOD��0XXWRVWHQ�Nl\WW||QRWROOD�HL�RGRWHWD�ROHYDQ�YDLNXWXVWD�NRQVHUQLWLOLQSllW|NVHHQ�

9XRVLWWDLVHW�SDUDQQXNVHW�,)56�VWDQGDUGHLKLQ������������0XXWRNVHW�VWDQGDUGHLKLQ�,)56���OLLNHWRLPLQWRMHQ�
\KGLVWlPLQHQ��,)56����\KWHLVMlUMHVWHO\W��,$6����WXORYHURW�VHNl�,$6����YLHUDDQ�SllRPDQ�PHQRW�

0XXWRV�VWDQGDUGLLQ�,)56���/LLNHWRLPLQWRMHQ�\KGLVWlPLQHQ��0XXWRNVHW�VHOYHQWlYlW��HWWl�\KWL|Q�VDDGHVVD�PllUl\VYDOODQ�
OLLNHWRLPLQQDVVD��MRND�RQ�\KWHLQHQ�WRLPLQWR��WXOHH�P\|V�DLHPPLQ�RPLVWHWWX�RVXXV�DUYRVWDD�XXGHOOHHQ�Nl\SllQ�DUYRRQ��7lPl�
PXXWRV�RQ�OLQMDVVD�,)56���PXNDLVWHQ�YDLKHLWWDLVKDQNLQQDQ�NLUMDQSLWRNlVLWWHO\YDDWLPXVWHQ�NDQVVD��

0XXWRV�VWDQGDUGLLQ�,)56����<KWHLVMlUMHVWHO\W��,)56�����VWDQGDUGLQ�PXXWRNVLOOD�VHOYHQQHWllQ��HWWl�VLOORLQ��NXQ�RVDSXROL��MRND�
RVDOOLVWXX��PXWWD�MROOD�HL�ROH�PllUl\VYDOWDD�\KWHLVHVVl�WRLPLQQRVVD��MRND�RQ�OLLNHWRLPLQWD��VDD�\KWHLVHQ�PllUl\VYDOODQ�WlVVl�
\KWHLVHVVl�WRLPLQQRVVD��HL�WlPl�RVDSXROL�DUYRVWD�\KWL|Q�DLHPSDD�RPLVWXVWD�N\VHLVHVVl�\KWHLVHVVl�WRLPLQQRVVD�XXGHOOHHQ�

0XXWRV�VWDQGDUGLLQ�,$6����7XORYHURW��0XXWRNVHW�WDUNHQWDYDW��HWWl�\KWL|Q�WXOLVL�NLUMDWD�RVLQNRMHQ�WXORYHURVHXUDDPXNVHW�
WXORVYDLNXWWHLVHVWL��PXLKLQ�ODDMDQ�WXORNVHQ�HULLQ�WDL�RPDDQ�SllRPDDQ�SHUXVWXHQ�VLLKHQ��PLKLQ�\KWL|�DOXQ�SHULQ�NLUMDVL�QH�
OLLNHWDSDKWXPDW��MRLGHQ�SHUXVWHHOOD�YRLWRQMDNRNHOSRLVLD�YRLWWRMD�V\QW\L��1lLQ�WRLPLWDDQ�ULLSSXPDWWD�VLWl��VRYHOOHWDDQNR�
MDHWWXLKLQ�MD�HL�MDHWWXLKLQ�YRLWWRLKLQ�VDPDD�YHURNDQWDD��

0XXWRV�VWDQGDUGLLQ�,$6����9LHUDDQ�SllRPDQ�PHQRW��0XXWRNVHW�VHOYHQWlYlW��HWWl�MRV�QLPHQRPDLVHVWL�RPDLVXXVHUlQ�
KDQNNLPLVWD�YDUWHQ�RWHWWXD�ODLQDD�RQ�MlOMHOOl�VHQ�MlONHHQ��NXQ�VLLKHQ�OLLWW\Yl�RPDLVXXVHUl�RQ�YDOPLV�VLOOH�DLRWWXXQ�
Nl\WW|WDUNRLWXNVHHQ�WDL�YDOPLV�P\\WlYlNVL��VLLUW\\�WlPl�ODLQD�RVDNVL�\KWL|Q�\OHLVHVWL�ODLQDNVL�RWWDPLD�YDURMD�ODVNHWWDHVVD�
\OHLVHQ�ODLQDQRWRQ�UDKRLWXVNHUURLQWD��

<OOl�PDLQLWXW�PXXWRNVHW�DVWXYDW�YRLPDDQ����������WDL�VHQ�MlONHHQ�DONDYLOOD�WLOLNDXVLOOD�MD�QLLGHQ�HQQHQDLNDLQHQ�VRYHOWDPLQHQ�
RQ�VDOOLWWXD��0XXWRNVLOOD�HL�RGRWHWD�ROHYDQ�YDLNXWXVWD�NRQVHUQLWLOLQSllW|NVHHQ�

7LOLNDXGHQ���������������������MlONHHQ�YRLPDDQ�WXOHYDW�XXGHW�MD�XXGLVWHWXW�,)56�VWDQGDUGLW�

����8XGHW�,)56�VWDQGDUGLW��VWDQGDUGLHQ�PXXWRNVHW�MD�,)5,&�WXONLQQDW

0XXWRNVHW�VHOYHQWlYlW��HWWl�VHOODLVLLQ�SLWNlDLNDLVLLQ�RVXXNVLLQ�RVDNNXXV��MD�\KWHLV\ULW\NVLVVl��MRWND�PXRGRVWDYDW�RVDQ�
QHWWRVLMRLWXNVHVWD�RVDNNXXV��WDL�\KWHLV\ULW\NVHHQ��VRYHOOHWDDQ�,)56����VWDQGDUGLD��0XXWRVWD�RQ�VRYHOOHWWDYD�WDNDXWXYDVWL�
���������WDL�VHQ�MlONHHQ�DONDYLOOD�WLOLNDXVLOOD��MD�HQQHQDLNDLQHQ�VRYHOWDPLQHQ�RQ�VDOOLWWXD��0XXWRNVLLQ�OLLWW\\�HULW\LVLl�
VLLUW\PlVllQW|Ml�ULLSSXHQ�VLLWl��RWHWDDQNR�PXXWRNVHW�Nl\WW||Q�\KWl�DLNDD�,)56���Q�VRYHOWDPLVHQ�DORLWWDPLVHQ�NDQVVD��
0XXWRNVLOOD�HL�RGRWHWD�ROHYDQ�YDLNXWXVWD�NRQVHUQLWLOLQSllW|NVHHQ�

0XXWRNVHW�VWDQGDUGLLQ�,$6����7\|VXKGH�HWXXGHW��MlUMHVWHO\Q�PXXWWDPLQHQ��MlUMHVWHO\Q�VXSLVWDPLQHQ�WDL�YHOYRLWWHHQ�
Wl\WWlPLQHQ

0XXWRNVHW�VHOYHQWlYlW��HWWl�HWXXVSRKMDLVHQ�MlUMHVWHO\Q�PXXWRNVHQ��VXSLVWDPLVHQ�WDL�YHOYRLWWHHQ�Wl\WWlPLVHQ�\KWH\GHVVl�
\KWHLV|�Nl\WWll�SlLYLWHWW\Ml�YDNXXWXVPDWHPDDWWLVLD�ROHWXNVLD�PllULWWllNVHHQ�NDXGHQ�SDOYHOXVNXVWDQQXNVHQ�MD�QHWWRNRURQ��
-lUMHVWHO\VWl�MRKWXYDQ�RPDLVXXVHUlQ�\OlUDMDQ�YDLNXWXVWD�HL�RWHWD�KXRPLRRQ�YHOYRLWWHHQ�Wl\WWlPLVHVWl�DLKHXWXYDD�YRLWWRD�WDL�
WDSSLRWD�ODVNHWWDHVVD��YDDQ�VH�NlVLWHOOllQ�HULOOLVHQl��PXXQ�ODDMDQ�WXORNVHQ�HUlQl��0XXWRNVLD�RQ�VRYHOOHWWDYD����������WDL�
VHQ�MlONHHQ�DONDYLOOD�WLOLNDXVLOOD��0XXWRNVLOOD�HL�RGRWHWD�ROHYDQ�YDLNXWXVWD�NRQVHUQLWLOLQSllW|NVHHQ�

,)5,&����7XORYHURMHQ�NlVLWWHO\\Q�OLLWW\Yl�HSlYDUPXXV

7LOLNDXGHOOD���������������������YRLPDDQ�WXOHYDW�XXGHW�MD�XXGLVWHWXW�,)56�VWDQGDUGLW�

0XXWRNVHW�VWDQGDUGLLQ�,)56����5DKRLWXVLQVWUXPHQWLW��(WXNlWHHQ�VXRULWHWWDYDD�PDNVXD�NRVNHYDW�RPLQDLVXXGHW��
MRLKLQ�OLLWW\\�QHJDWLLYLQHQ�NRPSHQVDDWLR

0XXWRNVHW�VDOOLYDW�WLHWW\MHQ�HQQDNNRRQ�PDNVHWWDYLHQ�UDKRLWXVYDURMHQ�DUYRVWDPLVHQ�MDNVRWHWWXXQ�KDQNLQWDPHQRRQ�WDL�
Nl\SllQ�DUYRRQ�ODDMDQ�WXORNVHQ�HULHQ�NDXWWD��MRV�PllUlW\W�HKGRW�Wl\WW\YlW��0XXWRVWD�RQ�VRYHOOHWWDYD����������WDL�VHQ�MlONHHQ�
DONDYLOOD�WLOLNDXVLOOD��0XXWRNVLLQ�OLLWW\\�HULW\LVLl�VLLUW\PlVllQW|Ml�ULLSSXHQ�VLLWl��PLOORLQ�,)56����VWDQGDUGLD�VRYHOOHWDDQ�
HQVLPPlLVWl�NHUWDD��0XXWRNVLOOD�HL�RGRWHWD�ROHYDQ�YDLNXWXVWD�NRQVHUQLWLOLQSllW|NVHHQ�

0XXWRNVHW�VWDQGDUGLLQ�,$6����6LMRLWXNVHW�RVDNNXXV��MD�\KWHLV\ULW\NVLLQ��SLWNlDLNDLVHW�RVXXGHW�RVDNNXXV��MD�
\KWHLV\ULW\NVLVVl

�
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0XXWRNVHW�VWDQGDUGHLKLQ�,$6���7LOLQSllW|NVHQ�HVLWWlPLQHQ�MD�,$6���7LOLQSllW|NVHQ�ODDWLPLVSHULDDWWHHW��
NLUMDQSLGROOLVWHQ�DUYLRLGHQ�PXXWRNVHW�MD�YLUKHHW

0XXWRNVHW�VHONH\WWlYlW�ROHQQDLVXXGHQ�PllULWHOPll�MD�\KGHQPXNDLVWDYDW�NlVLWWHHOOLVHVVl�YLLWHNHK\NVHVVl�MD�VWDQGDUGHLVVD�
Nl\WHW\W�PllULWHOPlW��0XXWRNVLD�RQ�VRYHOOHWWDYD����������WDL�VHQ�MlONHHQ�DONDYLOOD�WLOLNDXVLOOD��0XXWRNVLOOD�HL�RGRWHWD�ROHYDQ�
YDLNXWXVWD�NRQVHUQLWLOLQSllW|NVHHQ�

0XXWRNVHW�7DORXGHOOLVHQ�UDSRUWRLQQLQ�NlVLWWHHOOLVHHQ�YLLWHNHK\NVHHQ

0XXWRNVHW�VLVlOWlYlW�SlLYLWHW\W�PllULWHOPlW�RPDLVXXVHUlOOH�MD�YHODOOH�VHNl�XXGHQ�RKMHLVWXNVHQ�DUYRVWDPLVHOOH�MD�
SRLVNLUMDDPLVHOOH�VHNl�HVLWWlPLVWDSDDQ�MD�WLOLQSllW|NVHVVl�HVLWHWWlYLLQ�OLLWHWLHWRLKLQ��9LLWHNHK\V�HL�NRUYDD�PLWllQ�VWDQGDUGLD�
YDDQ�VLWl�YRLGDDQ�Nl\WWll�WLODQWHLVVD��MRLVVD�PLNllQ�PllUlWW\�VWDQGDUGL�HL�VRYHOOX�MD�VH�DXWWDD�HUL�RVDSXROLD�,)56�Q�
\PPlUWlPLVHVVl�MD�WXONLWVHPLVHVVD��0XXWRNVLD�RQ�VRYHOOHWWDYD����������WDL�VHQ�MlONHHQ�DONDYLOOD�WLOLNDXVLOOD��0XXWRNVLOOD�HL�
RGRWHWD�ROHYDQ�YDLNXWXVWD�NRQVHUQLWLOLQSllW|NVHHQ�

0XXWRNVHW�VWDQGDUGHLKLQ�,)56����.RQVHUQLWLOLQSllW|V�MD�,$6����6LMRLWXNVHW�RVDNNXXV��MD�\KWHLV\ULW\NVLLQ��
RPDLVXXVHULHQ�P\\QWL�WDL�VLLUWR�VLMRLWWDMD\ULW\NVHQ�MD�VHQ�RVDNNXXV��MD�\KWHLV\ULW\NVHQ�YlOLOOl

,)56����MD�,$6�����VWDQGDUGLHQ�PXXWRNVHW�NRVNHYDW�WLODQWHLWD��MRLVVD�VLMRLWWDMD\ULW\NVHQ�MD�VHQ�RVDNNXXV��WDL�\KWHLV\ULW\NVHQ�
YlOLOOl�WDSDKWXX�RPDLVXXVHULHQ�P\\QWL�WDL�VLLUWR��0XXWRVWHQ�YRLPDDQWXORSlLYll�HL�ROH�YLHOl�SllWHWW\��PXWWD�HQQHQDLNDLQHQ�
VRYHOWDPLQHQ�RQ�NXLWHQNLQ�VDOOLWWXD��0XXWRNVLOOD�HL�RGRWHWD�ROHYDQ�YDLNXWXVWD�NRQVHUQLWLOLQSllW|NVHHQ�
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26$����72,0,11$1�78/26

����/LLNHYDLKWR

7DYDURLGHQ�P\\QWL�MD�WXORXWWDPLQHQ��P\\PlOlW��YHUNNRNDXSSD�MD�IUDQFKLVLQJ�P\\PlOlW�

0HUNLWWlYlW�MRKGRQ�KDUNLQWDDQ�SHUXVWXYDW�UDWNDLVXW

/DDWLPLVSHULDDWH

0XXWWXYDW�YDVWLNNHHW��7XRWWHLGHQ�SDODXWXVRLNHXV

3DODXWXVRLNHXNVLHQ�RVDOWD�0XVWL�*URXS�DUYLRL�YDVWLNNHHQ�PllUll��MRKRQ�VH�RQ�RLNHXWHWWX�VLWl�YDVWDDQ��HWWl�OXYDWXW�WDYDUDW�
OXRYXWHWDDQ�DVLDNNDDOOH��0XVWL�*URXS�VLVlOO\WWll�WUDQVDNWLRKLQWDDQ�DUYLRLGXQ�PXXWWXYDQ�YDVWLNNHHQ�PllUlQ�YDLQ�VLLKHQ�DVWL�NXLQ�
RQ�HULWWlLQ�WRGHQQlN|LVWl��HWWHL�NHUW\QHLGHQ�NLUMDWWXMHQ�P\\QWLWXRWWRMHQ�PllUllQ�MRXGXWD�WHNHPllQ�PHUNLWWlYll�SHUXXWXVWD��NXQ�
PXXWWXYDDQ�YDVWLNNHHVHHQ�OLLWW\Yl�HSlYDUPXXVWHNLMl�P\|KHPPLQ�UDWNHDD��0XVWL�*URXS�DUYLRL�PXXWWXYDQ�YDVWLNNHHQ�
WRGHQQlN|LVLPSllQ�UDKDPllUllQ�SHUXVWXHQ�

3llRVD�NRQVHUQLQ�P\\QWLWXRWRLVWD�PXRGRVWXX�WDYDURLGHQ�YlKLWWlLVP\\QQLVWl�P\\PlO|LVVl��0\\PlO|LVVl�P\\WlYlW�WDYDUDW�
NRRVWXYDW�OHPPLNNLHOlLQWHQ�WDUYLNNHLVWD�MD�UXRLVWD��0\\QWL�RQ�SllRVLQ�NlWHLV��WDL�OXRWWRNRUWWLP\\QWLl��MD�WXRWRW�WDYDURLGHQ�
YlKLWWlLVP\\QQLVWl�NLUMDWDDQ�OXRYXWXVKHWNHOOl��MROORLQ�DVLDNDV�VDD�PllUl\VYDOODQ�WDYDUDDQ��

$VLDNNDDW�YRLYDW�OLVlNVL�RVWDD�P\\PlO|LVWl�ODKMDNRUWWHMD�MD�Nl\WWll�QLLWl�WDYDURLGHQ�PDNVDPLVHHQ�P\\PlO|LVVl��/DKMDNRUWLQ�
RVWRKHWNHOOl�0XVWL�*URXS�NLUMDD�ODKMDNRUWLVWD�V\QW\QHHQ�YHODQ�WDVHHVHHQ��0\\QWLWXRWWR�NLUMDWDDQ��NXQ�DVLDNDV�Nl\WWll�ODKMDNRUWLQ�

7XRWRW�YHUNNRNDXSDQ�P\\QQLVWl�VHNl�P\\QQLVWl�IUDQFKLVLQJ�NXPSSDQHLOOH�NLUMDWDDQ��NXQ�NDLNNL�WLODXNVHHQ�OLLWW\YlW�WXRWWHHW�RQ�
WRLPLWHWWX�DVLDNNDDOOH�WDL�IUDQFKLVLQJ�NXPSSDQLOOH�MD�PllUl\VYDOWD�WDYDURLKLQ�VLLUW\\�RVWDMDOOH�\KWHQl�DMDQNRKWDQD��9HUNNRNDXSDQ�
RVDOWD�OLLNHYDLKGRVWD�NLUMDWDDQ�PDWNDOOD�ROHYLHQ�WXRWWHLGHQ�RVDOWD�YHOND��0DWNDOOD�ROHYLHQ�WXRWWHLGHQ�YDUDXVWHQ�PllUl�VLVlOW\\�
VRSLPXNVHHQ�SHUXVWXYLLQ�YHONRLKLQ��

/LLNHYDLKWR�PllULWHWllQ�VDDGXQ�WDL�VDDWDYDQ�YDVWLNNHHQ�Nl\SllQ�DUYRRQ�SHUXVWXHQ��/LLNHYDLKWRQD�HVLWHWllQ�WXRWWHLGHQ�P\\QQLVWl�
VDDGXW�WXRWRW�MD�IUDQFKLVLQJ�WXRWRW�VLOOl�KLQQDOOD��MRKRQ�\KWL|�RGRWWDD�ROHYDQVD�RLNHXWHWWX��RLNDLVWXQD�YlOLOOLVLOOl�YHURLOOD��
WRWHXWXQHLOOD�MD�DUYLRLGXLOOD�SDODXWXNVLOOD��NDPSDQMD�DOHQQXNVLOOD��NDQWD�DVLDNDVERQXNVLOOD�MD�YlOLOOLVLOOl�YHURLOOD�VHNl�
YDOXXWWDPllUlLVHQ�P\\QQLQ�NXUVVLHURLOOD�

/LLNNHLGHQ�MD�YHUNNRNDXSDQ�NDXWWD�VXRUDDQ�NXOXWWDMLOOH�P\\W\LKLQ�WXRWWHLVLLQ�OLLWW\\�6XRPHVVD����SlLYlQ�MD�5XRWVLVVD�MD�1RUMDVVD����
SlLYlQ�SDODXWXVRLNHXV��/LLNHYDLKWRD�RLNDLVWDDQ�RGRWHWWDYLVVD�ROHYLOOD�SDODXWXNVLOOD��/LVlWLHWRD�SDODXWXVRLNHXNVLVWD�RQ�OLLWHWLHGRVVD�
����2VWRYHODW�MD�PXXW�YHODW��/LVlNVL�DVLDNDV�YRL�VDDGD�WXRWWHLVWD�DOHQQXVWD�HVLPHUNLNVL�NDPSDQMD�DOHQQXVWHQ�PXRGRVVD��

7lVVl�RVLRVVD�NHVNLW\WllQ�NRQVHUQLQ�WXORNVHHQ�MD�VHQ�PXRGRVWXPLVHHQ��6HXUDDYLOOD�VLYXLOOD�HVLWHWWlYLVVl�OLLWHWLHGRLVVD�VHOLWHWllQ�
NRQVHUQLQ�OLLNHYRLWRQ�HUL�NRPSRQHQWWHMD��

0XVWL�*URXS�WDUMRDD�DVLDNNDLOOHHQ�OHPPLNNLHOlLQWHQ�UXRNLD�MD�WDUYLNNHLWD��0RQLSXROLVLD�K\YLQYRLQWL��MD�HOlLQOllNlULSDOYHOXLWD�
WDUMRDYDW�QLLKLQ�HULNRLVWXQHHW�P\\PlOlW�MD�HOlLQNOLQLNDW��5XRDW�MD�WDUYLNNHHW�RYDW�DVLDNNDLGHQ�VDDWDYLOOD�MRNR�OLLNNHLVVl�WDL�
YHUNNRNDXSSRMHQ�NDXWWD��0XVWL�*URXS�NHWMXOOD�ROL�����������\KWHHQVl�����WRLPLSDLNNDD����������������������������������MRLVWD�
RPLD�P\\PlO|LWl���������������������������������������)UDQFKLVLQJ�P\\PlO|LWl�ROL������������������������������������

,)56����VLVlOWll�YLLVLYDLKHLVHQ�RKMHLVWXNVHQ�VLLWl��PLKLQ�PllUllQ�MD�PLOORLQ�P\\QWLWXRWRW�NLUMDWDDQ��6WDQGDUGLQ�PXNDDQ�
P\\QWLWXRWRW�NLUMDWDDQ�NXQ�\KWHLV|�Wl\WWll�VXRULWHYHOYRLWWHHQVD��HOL�NXQ�WXRWWHLGHQ�WDL�SDOYHOXMHQ�PllUl\VYDOWD�VLLUW\\�DVLDNNDDOOH��
0llUl\VYDOODQ�VLLUW\PLQHQ�WDSDKWXX�MRNR�DMDQ�NXOXHVVD�WDL�\KWHQl�DMDQNRKWDQD��MD�P\\QWLWXRWRW�NLUMDWDDQ�SHUXVWXHQ�
YDVWLNNHHVHHQ��MRKRQ�\KWHLV|�RGRWWDD�ROHYDQVD�RLNHXWHWWX�N\VHLVLl�WDYDURLWD�WDL�SDOYHOXLWD�YDVWDDQ��,)56�����SHULDDWWHLWD�
VRYHOOHWDDQ�QRXGDWWDPDOOD�VHXUDDYDD�YLLVLYDLKHLVWD�PDOOLD�
���$VLDNDVVRSLPXNVHQ�WXQQLVWDPLQHQ
���6RSLPXNVHQ�VXRULWHYHOYRLWWHLGHQ�\NVLO|LPLQHQ
���7UDQVDNWLRKLQQDQ�PllULWWlPLQHQ
���7UDQVDNWLRKLQQDQ�NRKGLVWDPLQHQ�VRSLPXNVHQ�VXRULWHYHOYRLWWHLOOH
���0\\QWLWXRWWRMHQ�NLUMDDPLQHQ

6WDQGDUGL�YDDWLL�\KWHLV|l�Nl\WWlPllQ�KDUNLQWDD�VRYHOWDHVVDDQ�YLLVLYDLKHLVWD�PDOOLD�DVLDNDVVRSLPXVWHQVD�WXORXWWDPLVHHQ��
+DUNLQWDD�Nl\WHWWlHVVl�RQ�RWHWWDYD�KXRPLRRQ�ROHQQDLVHW�WRVLVHLNDW��MD�RORVXKWHHW��MRLGHQ�SHUXVWHHOOD�PXXQ�PXDVVD�
VXRULWHYHOYRLWWHHQ�Wl\WW\PLVHQ�MD�P\\QWLWXRWWRMHQ�NLUMDDPLVHQ�NDWVRWDDQ�WDSDKWXYDQ�

0XVWL�*URXSLQ�MRKWR�RQ�Nl\WWlQ\W�PHUNLWWlYll�KDUNLQWDD��WXRWWHLGHQ�SDODXWXVRLNHXNVLHQ�VHNl�NDQWD�DVLDNDVERQXVWHQ�RVDOWD��
9DVWLNNHHQ�PllUl��MRKRQ�0XVWL�*URXS�RGRWWDD�ROHYDQVD�RLNHXWHWWX��VDDWWDD�YDLKGHOOD�SHUXVWXHQ�\OOl�PDLQLWWXLKLQ�RVD�DOXHLVLLQ��
1lLWl�MRKGRQ�KDUNLQWDDQ�SHUXVWXYLD�RVD�DOXHLWD�NlVLWHOOllQ�WDUNHPPLQ�DOOD�WXORXWWDPLVHQ�RVLRVVD��
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/LLNHYDLKWR�PDUNNLQD�DOXHLWWDLQ

(85�WXKDWWD ������������������� � ������������������� �
6XRPL ������� ������ ������ ������
5XRWVL ������ ������ ������ ������
1RUMD ����� ����� ����� �����
<KWHHQVl ������� ������� ������� �������

/LLNHYDLKWR�P\\QWLNDQDYLWWDLQ

(85�WXKDWWD ������������������� � ������������������� �
0\\PlOlP\\QWL ������� ������ ������� ������
9HUNNRNDXSSDP\\QWL ������ ������ ������ �����
0XX�P\\QWL ������ ����� ������ �����
<KWHHQVl ������� ������� ������� �������

6RSLPXNVHHQ�SHUXVWXYDW�WDVHHVHHQ�PHUNLW\W�PllUlW

.DQWD�DVLDNDVRKMHOPDW

3DOYHOXMHQ�P\\QWL�MD�WXORXWWDPLQHQ

)UDQFKLVLQJ�SDONNLRW

0XVWL�*URXSLOOD�RQ�)UDQFKLVLQJ�WRLPLQWDD�6XRPHVVD�MD�5XRWVLVVD��IUDQFKLVLQJ�SDONNLRW�NRRVWXYDW�OLLWW\PLVPDNVXVWD�MD�IUDQFKLVLQJ�
P\\PlO|LGHQ�OLLNHYDLKWRRQ�SHUXVWXYDVWD�SDONNLRVWD��)UDQFKLVLQJ�VRSLPXNVLVWD�VDDGXW�SDONNLRW�WXORXWHWDDQ�DMDQ�NXOXHVVD�

0XVWL�*URXS�WDUMRDD�K\YLQYRLQWL���HOlLQOllNlUL��MD�WULPPDXVSDOYHOXLWD��1lLVVl�SDOYHOXLVVD�DVLDNDV�K\|W\\�SDOYHOXVWD�VLWl�PXNDD�
NXQ�VLWl�WXRWHWDDQ��MRWHQ�SDOYHOXW�WXORXWHWDDQ�DMDQ�NXOXHVVD�VLWl�PXNDDQ�NXQ�0XVWL�*URXS�Wl\WWll�VXRULWHYHOYRLWWHHQ�

9DVWDDYDVWL��WDVHHQ�OLLWHWLHGRVVD�����2VWRYHODW�MD�PXXW�YHODW�HVLWHWllQ�YHOND��NXQ�DVLDNDV�PDNVDD�YDVWLNNHHQ�HQQHQ�NXLQ�WDYDUD�
WDL�SDOYHOX�OXRYXWHWDDQ�DVLDNNDDOOH��/LVlNVL�VRSLPXNVHHQ�SHUXVWXYDQD�YHONDQD�HVLWHWllQ�ODKMDNRUWWHLKLQ�MD�NDQWD�DVLDNDVRKMHOPLLQ�
OLLWW\YlW�YHODW��SDODXWXVRLNHXGHW�VHNl�PDWNDOOD�ROHYDW�WXRWWHHW�

.RQVHUQL�NLUMDD�P\\QWLVDDPLVLQD�RGRWHWWDYLVVD�ROHYDW�YDVWLNNHHW�MRLKLQ�VLOOl�RQ�RLNHXV��NXQ�DVLDNNDDOOH�OXRYXWHWDDQ�WDYDURLWD�WDL�
SDOYHOXMD�HQQHQ�NXLQ�DVLDNDV�PDNVDD�YDVWLNNHHQ��NV��OLLWHWLHWR�����0\\QWL��MD�PXXW�VDDPLVHW��

3DOYHOXMHQ�P\\QWL�VLVlOW\\�YlKLWWlLVP\\QQLQ�P\\PlOlP\\QWLLQ��3DOYHOXLGHQ�RVXXV�OLLNHYDLKGRVWD�HL�ROH�PHUNLWWlYl��HLNl�VLWl�QlLQ�
ROOHQ�ROH�HURWHOWX�HULNVHHQ��/LLNHYDLKGRQ�PXXW�HUllQ�VLVlOW\\�IUDQFKLVLQJ�SDONNLRLWD�MD�WXNNXP\\QWLl��)UDQFKLVLQJ�SDONNLRW�
WXORXWHWDDQ�DMDQ�NXOXHVVD���0XVWL�*URXS��NRQVHUQLOOD�HL�ROH�\NVLWWlLVLl�DVLDNNDLWD��MRLOWD�VDDGXQ�WXRWRQ�PllUl�\OLWWlLVL������NRNR�
0XVWL�*URXS��NRQVHUQLQ�WXRWRLVWD�

0XLVVD�6XRPHQ�MD�5XRWVLQ�\KWL|LVVl�VHNl�1RUMDVVD�HL�ROH�Nl\W|VVl�YDVWDDYDQODLVLD�NDQWD�DVLDNDVMlUMHVWHOPLl��

6XRPHVVD�0XVWL�MD�0LUUL��NHWMXXQ�NXXOXYLOOD�\KWL|LOOl�VHNl�5XRWVLVVD�$UNHQ�=RR��NHWMXXQ�NXXOXYLOOD�\KWL|LOOl�RQ�NDQWD�
DVLDNDVRKMHOPD��MRVVD�NDQWD�DVLDNNDDQ�P\\PlO|LVVl�WHNHPLVWl�RVWRLVWD�NHUW\\�ERQXNVLD�N\VHLVHQ�DVLDNNDDQ�NDQWD�DVLDNDVWLOLOOH��
1lLGHQ�\KWL|LGHQ�OLLNHYDLKWRD�RLNDLVWDDQ�NDQWD�DVLDNDVMlUMHVWHOPllQ�OLLWW\YLOOl�DVLDNDVK\YLW\NVLOOl�RVDQD�P\\QWLWDSDKWXPDD��
9DVWDDYD�P\\QWL�WXORXWHWDDQ��NXQ�DVLDNDVK\YLW\NVHW�Nl\WHWllQ�WDL�QLLGHQ�YRLPDVVDROR�ODNNDD��2GRWHWWDYLVVD�ROHYDW�K\YLW\NVHW�
NDQWD�DVLDNDVERQXNVLLQ�OLLWW\HQ�SHUXVWXYDW�KLVWRULDOOLVHHQ�LQIRUPDDWLRRQ��0XVWL�SlLYLWWll�DUYLRWD�QHOMlQQHVYXRVLWWDLQ�
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����/LLNHWRLPLQQDQ�PXXW�WXRWRW

/LLNHWRLPLQQDQ�PXXW�WXRWRW

(85�WXKDWWD ������������������� �������������������
9XRNUDWXRWRW ��� ���
0DUNNLQRLQWLWXHW ��� ���
.l\WW|RPDLVXXGHQ�P\\QWLYRLWRW �� ��
0XXW�HUlW ��� ���
<KWHHQVl ����� �����

/LLNHWRLPLQQDQ�PXLQD�WXRWWRQD�HVLWHWllQ�PXXW�NXLQ�YDUVLQDLVHHQ�P\\QWLLQ�OLLWW\YlW�WXRWRW��/LLNHWRLPLQQDQ�PXXW�WXRWRW�
VLVlOWlYlW�PXXQ�PXDVVD�VDDWXMD�PDUNNLQRLQWLWXNLD��YDNXXWXVNRUYDXNVLD��DLQHHOOLVWHQ�Nl\WW|RPDLVXXVK\|G\NNHLGHQ�
P\\QWLYRLWWRMD�MD�YXRNUDWXRWWRMD�

��

F-92



����/LLNHWRLPLQQDQ�NXOXW

/DDWLPLVSHULDDWH

+HQNLO|VW|NXOXW

+HQNLO|VW| ��������� ���������
+HQNLO|VW|�NHVNLPllULQ ��������������������������������������������� ���������������������������������������
+HQNLO|VW|�NDXGHQ�ORSXVVD ��������������������������������������������� ���������������������������������������

(85�WXKDWWD ��������� ���������
3DONDW�MD�SDONNLRW ������ ������
(OlNHNXOXW���PDNVXSRKMDLVHW�MlUMHVWHO\W ����� �����
0XXW�KHQNLO|VW|NXOXW ����� �����
<KWHHQVl ������ ������

/LLNHWRLPLQQDQ�PXXW�NXOXW

(85�WXKDWWD ��������� ���������
.LLQWHLVW|NXOXW ����� �����
<OOlSLWR���,7���ODLWH��MD�NDOXVWRNXOXW ����� �����
0\\QWL�MD�PDUNNLQRLQWL ����� �����
0DWNDNXOXW ����� �����
9DSDDHKWRLVHW�KHQNLO|VW|NXOXW ��� �����
0XXW�OLLNHNXOXW
 ����� �����
<KWHHQVl ������ ������

�0XXW�NXOXW�SLWlYlW�VLVlOOllQ�PP��\KWL|Q�KDOOLQWRRQ�VHNl�WRLPLWLORLKLQ�OLLWW\YLl�\OOlSLWRNXOXMD�

7LOLQWDUNDVWDMLHQ�SDONNLRW

(85�WXKDWWD ��������� ���������
/DNLVllWHLQHQ�WLOLQWDUNDVWXV�PXXW ��� ���
/DNLVllWHLQHQ�WLOLQWDUNDVWXV�(UQVW�	�<RXQJ ��� �
<KWHHQVl ��� ���

/LLNHWRLPLQQDQ�PXLVVD�NXOXLVVD�HVLWHWllQ�PXXW�NXLQ�P\\W\MHQ�VXRULWWHLGHQ�KDQNLQWDPHQRW��/LLNHWRLPLQQDQ�PXLGHQ�
NXOXMHQ�PHUNLWWlYLPPlW�HUlW�OLLWW\YlW�KHQNLO|VW|NXOXLKLQ��P\\QWLLQ��PDUNNLQRLQWLLQ�MD�NLLQWHLVW|NXOXLKLQ�

0XVWL�*URXS��NRQVHUQLQ�NDLNNL�HOlNHMlUMHVWHO\W�RYDW�PDNVXSRKMDLVLD��0DNVXSRKMDLQHQ�HOlNHMlUMHVWHO\�RQ�MlUMHVWHO\��
MRVVD�NRQVHUQL�VXRULWWDD�NLLQWHLWl�PDNVXMD�HOlNHYDNXXWXNVLLQ��.RQVHUQLOOD�HL�ROH�RLNHXGHOOLVLD�HLNl�WRVLDVLDOOLVLD�
YHOYRLWWHLWD�OLVlPDNVXMHQ�VXRULWWDPLVHHQ��MRV�YDNXXWXNVHVWD�HL�ROH�ULLWWlYlVWL�YDURMD�NDLNNLHQ�Q\N\LVHQ�MD�DLHPSLHQ�
WLOLNDXVLHQ�W\|VXRULWXNVHHQ�SHUXVWXYLHQ�HWXXNVLHQ�PDNVDPLVHQ�NDLNLOOH�W\|QWHNLM|LOOH��.RQVHUQLQ�W\|QWHNLM|LGHQ�
HOlNHMlUMHVWHO\W�6XRPHVVD��5XRWVLVVD�MD�1RUMDVVD�RYDW�PDNVXSHUXVWHLVLD��

��

F-93



26$����6,'2778�3bb20$

����/LLNHWRLPLQWRMHQ�\KGLVWlPLQHQ

7lVVl�RVLRVVD�NXYDWDDQ�RPDLVXXVHULl��MRLWD�WDUYLWDDQ�OLLNHWRLPLQQDVVD�VHNl�0XVWL�*URXSLQ�WHNHPLl�\ULW\VNDXSSRMD��
1HWWRNl\WW|SllRPDD�NRVNHYDW�WLHGRW�HVLWHWllQ�RVDVVD����

0XVWL�*URXSLOOH�\ULW\VNDXSDW�RYDW�NHLQR�QRSHXWWDD�VWUDWHJLDQ�WRWHXWWDPLVWD��9XRVLQD�����������MD�����������0XVWL�
*URXS�WHNL�VHNl�\ULW\VNDXSSRMD�HWWl�OLLNHWRLPLQWDNDXSSRMD�RVWDHQ�IUDQFKLVLQJ�\ULWWlMLOWl�P\\PlO|LWl�LWVHOOHHQ�

+DQNLWXW�W\WlU\KWL|W�VHNl�OLLNHWRLPLQQRW�RQ�\KGLVWHOW\�NRQVHUQLWLOLQSllW|NVHHQ�VLLWl�KHWNHVWl�OlKWLHQ��NXQ�0XVWL�*URXS�
RQ�VDDQXW�PllUl\VYDOODQ�KDQNLQQDQ�NRKWHHVVD��/LLNHWRLPLQWRMHQ�\KGLVWlPLVLLQ�VRYHOOHWDDQ�KDQNLQWDPHQHWHOPll��
7\WlU\KWL|Q�KDQNLQQDVVD�OXRYXWHWWX�YDVWLNH�NlVLWWll�OXRYXWHWWXMHQ�YDURMHQ�Nl\YlQ�DUYRQ��V\QW\QHHW�YHODW�KDQNLQQDQ�
NRKWHHQ�DLHPPLOOH�RPLVWDMLOOH�VHNl�NRQVHUQLQ�OLLNNHHVHHQ�ODVNHPDW�RVDNNHHW��/XRYXWHWWX�YDVWLNH�VLVlOWll�P\|V�
HKGROOLVHVWD�YDVWLNHMlUMHVWHO\VWl�DLKHXWXYDQ�RPDLVXXVHUlQ�WDL�YHODQ�Nl\YlQ�DUYRQ��/LLNHWRLPLQWRMHQ�\KGLVWlPLVHVVl�
KDQNLWWDYDW�\NVLO|LWlYLVVl�ROHYDW�YDUDW�MD�YDVWDWWDYLNVL�RWHWWDYDW�\NVLO|LWlYLVVl�ROHYDW�YHODW�DUYRVWHWDDQ�DOXQ�SHULQ�
KDQNLQWD�DMDQNRKGDQ�Nl\SllQ�DUYRRQ��<NVLO|LWlYLVVl�ROHYLLQ�YDURLKLQ�VLVlOW\\�DLQHHOOLVLD�K\|G\NNHLWl�VDPRLQ�NXLQ�
DLQHHWWRPLD�K\|G\NNHLWl��NXWHQ�DVLDNDVVXKWHLWD��EUlQGLl�MD�WHNQRORJLDD�

+DQNLQWDDQ�OLLWW\YlW�PHQRW�NLUMDWDDQ�NXOXNVL�V\QW\HVVllQ�MD�HVLWHWllQ�WXORVODVNHOPDVVD�OLLNHWRLPLQQDQ�PXLVVD�
NXOXLVVD�

/LLNHWRLPLQWRMHQ�\KGLVWlPLVHVVl�KDQNLWWDYD�QHWWRYDUDOOLVXXV�DUYRVWHWDDQ�Nl\SllQ�DUYRRQ��+DQNLWXQ�
QHWWRYDUDOOLVXXGHQ�Nl\YlQ�DUYRQ�PllULWWlPLQHQ�SHUXVWXX�YDVWDDYDQODLVWHQ�RPDLVXXVHULHQ�PDUNNLQD�DUYRRQ�
�DLQHHOOLVHW�Nl\WW|RPDLVXXVK\|G\NNHHW��WDL�RGRWHWWDYLVVD�ROHYLD�UDKDYLUWRMD�NRVNHYDDQ�DUYLRRQ��DLQHHWWRPDW�
K\|G\NNHHW���6HQ�KHWNLVLLQ�MlOOHHQKDQNLQWD�DUYRLKLQ��RGRWHWWDYLVVD�ROHYLLQ�UDKDYLUWRLKLQ�WDL�DUYLRLWXLKLQ�P\\QWLKLQWRLKLQ�
SHUXVWXYD�DUYRQPllULW\V�HGHOO\WWll�MRKGROWD�KDUNLQQDQ�MD�ROHWXVWHQ�Nl\WW|l��.l\WHW\W�DUYLRW�MD�ROHWXNVHW�RYDW�MRKGRQ�
NlVLW\NVHQ�PXNDDQ�ULLWWlYlQ�OXRWHWWDYLD�Nl\YlQ�DUYRQ�PllULWWlPLVWl�YDUWHQ�

+DQNLQQDW��������������������

.LUMDQSLGROOLVHW�DUYLRW�MD�MRKGRQ�KDUNLQWDDQ�SHUXVWXYDW�UDWNDLVXW

/DDWLPLVSHULDDWH

7LOLNDXGHQ�DLNDQD�0XVWL�*URXS�2\�Q�W\WlU\KWL|�$UNHQ�=RR�6\G�$%�KDQNNL�HQHPPLVW|Q�NDKGHVWD�
OHPPLNNLHOlLQWDUYLNNHLWD�P\\YlVWl�YHUNNRNDXSDVWD��0XVWL�*URXS�KDQNNL������������������9HW=RR�$%�Q�
RVDNNHLVWD�MD�������������������$QLPDLO�$%�Q�RVDNNHLVWD��$QLPDLO�$%�Q�NDXSSDKLQWD�PDNVHWWLLQ�
NRNRQDLVXXGHVVDDQ�NlWHLVHOOl�MD�9HW=RRQ�NDXSSDKLQWD�PDNVHWWLLQ�NlWHLVHOOl�MD�RVDNNHLOOD��/RSXW�$QLPDLO�$%�Q�
RVDNNHLVWD�KDQNLWWLLQ�P\|KHPPLQ�HULOOLVLQl�KDQNLQWRLQD�VDPDOOD�WLOLNDXGHOOD��

0XVWL�*URXS�HVLWWll�9HW=RR�$%�Q�VHNl�$QLPDLO�$%�Q�KDQNLQQDW�NRQVHUQLWLOLQSllW|NVHQ�OLLWHWLHGRLVVD�\KGLVWHWW\Ql��
NRVND�9HW=RR�$%�Q�MD�$QLPDLO�$%�Q�YHUNNRNDXSSDOLLNHWRLPLQQDW�RYDW�VDPDQODLVLD��QH�RQ�RVWHWWX�OlKHV�VDPDDQ�
DLNDDQ�MD�QH�RQ�OLVlNVL�LQWHJURLWX�\KGHNVL�OLLNHWRLPLQQDNVL�KHWL�NDXSSRMHQ�WRWHXWXPLVHQ�MlONHHQ��

7LOLNDXGHQ�DLNDQD�0XVWL�*URXSLQ�W\WlU\KWL|�$UNHQ�=RR�6\G�$%�KDQNNL�5XRWVLVVD�P\|V�'MXUNRPSDQLHW��QLPLVHQ�
OHPPLNNLHOlLQWDUYLNNHLGHQ�P\\PlOlNHWMXQ�NRNRQDLVXXGHVVDDQ��.DXSSD�WRWHXWXL�����������MD�NDXSSDKLQWD�
PDNVHWWLLQ�NlWHLVYDURLQD��'MXUNRPSDQLHW�P\\PlOlNHWMX�RQ�LQWHJURLWX�$UNHQ�=RR�P\\PlOlNHWMXXQ��/LVlNVL�0XVWL�
*URXSLQ�W\WlU\KWL|�0XVWL�1RUJH�$6�KDQNNL�������1RUMDVVD�VLMDLWVHYDQ�OHPPLNNLHOlLQWDUYLNNHLWD�P\\YlQ�=RREXD�$6��
\ULW\NVHQ�RVDNNHLVWD��.RQVHUQLWLOLQSllW|NVHQ�OLLWHWLHGRLVVD�'MXUNRPSDQLHW�P\\PlOlNHWMXQ�MD�=RREXD�$6�Q�
KDQNLQQDW�HVLWHWllQ�\KGLVWHWW\Ql�

2KHLVHVVD�WDXOXNRVVD�RQ�HVLWHWW\�$QLPDLO�$%�VWD�MD�9HW]RR�$%�VWD�VHNl�'MXUNRPSDQLHW�P\\PlOlNHWMXVWD�MD�=RREXD�
\ULW\NVHVWl�PDNVHWXW�NDXSSDKLQQDW��KDQNLWWXMHQ�YDURMHQ�MD�YDVWDWWDYDNVL�RWHWWXMHQ�YHONRMHQ�DUYRW�KDQNLQWDKHWNHOOl�
VHNl�KDQNLWWXMHQ�OLLNHWRLPLQWRMHQ�UDKDYLUWDYDLNXWXV��

��
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'MXUNRPSDQLHW�
P\\PlOlNHWMX�MD�

=RREXD�$6
$QLPDLO�$%�MD�

9HW=RR�$% <KWHHQVl

(85�WXKDWWD
.DXSSDKLQWD
.lWHLVYDURLQD�PDNVHWWX�NDXSSDKLQWD ����� ������ ������
2VDNNHLQD�PDNVHWWX�NDXSSDKLQWD � ����� �����

+DQNLWXQ�QHWWRYDUDOOLVXXGHQ�Nl\YlW�DUYRW
3LWNlDLNDLVHW�YDUDW
$VLDNDVVXKWHHW ��� ����� �����
7DYDUDPHUNLW � ����� �����
9HUNNRNDXSDQ�WHNQRORJLD � ����� �����
0XXW�DLQHHWWRPDW�K\|G\NNHHW �� ��� ���
.RQHHW�MD�ODLWWHHW ��� ��� ���

/\K\WDLNDLVHW�YDUDW
9DLKWR�RPDLVXXV ����� ����� �����
/DVNHQQDOOLVHW�YHURVDDPLVHW � ��� ���
0\\QWLVDDPLVHW�MD�PXXW�VDDPLVHW ��� ��� �����
5DKDYDUDW ��� ��� ���

9DUDW�\KWHHQVl ����� ������ ������

3LWNlDLNDLVHW�YHODW
/DVNHQQDOOLVHW�YHURYHODW ��� ����� �����
/DLQDW�UDKRLWXVODLWRNVLOWD ��� ��� �����

/\K\WDLNDLVHW�YHODW
/DLQDW�UDKRLWXVODLWRNVLOWD � ����� �����
2VWRYHODW�MD�PXXW�YHODW ����� ����� �����

9HODW�\KWHHQVl ����� ����� ������
<KWHHQVl ��� ����� �����
/LLNHDUYR ����� ������ ������
+DQNLWWX�QHWWRYDUDOOLVXXV ����� ������ ������

5DKDYLUWDYDLNXWXV

.lWHLVYDURLQD�PDNVHWWX�NDXSSDKLQWD ������ ������� �������
+DQNLWXQ�\KWL|Q�UDKDYDUDW ��� ��� ���
+DQNLQWDDQ�OLLWW\YlW�NXOXW ��� ��� ����
9DLNXWXV�UDKDYLUWRLKLQ ������ ������� �������

+DQNLQQRLOOD�0XVWL�*URXS�ODDMHQVL�WRLPLQWDDQVD�MD�OLVlVL�YHUNNRNDXSSDP\\QWLllQ�HULW\LVHVWL�5XRWVLVVD�

$QLPDLO�$%�Q�MD�9HW=RR�$%�Q�KDQNLQQRLVWD�NRKGLVWHWWLLQ�\KWHHQVl�������WXKDWWD�HXURD�DVLDNDVVXKWHLVLLQ��
7XRWHPHUNNLLQ�NRKGLVWHWWLLQ�������WXKDWWD�HXURD�MD�YHUNNRNDXSDQ�WHNQRORJLDDQ�������WXKDWWD�HXURD��
.RNRQDLVOLLNHDUYR�NDXSRLVWD�ROL��������WXKDWWD�HXURD�MD�VH�SHUXVWXX�KHQNLO|VW||Q��PDDQWLHWHHOOLVHHQ�ODDMHWXPLVHHQ��
WXOHYDDQ�DVLDNDVNXQQDQ�MD�WXRWHYDOLNRLPDQ�NDVYXXQ��WRLPLQQDQ�WHKRNNXXGHQ�SDUDQWDPLVHHQ�MD�WHKRNNDDPSLLQ�
KDQNLQWDSURVHVVHLKLQ��+DQNLQWDKHWNHOOl�WDSSLRLVWD�HL�ROH�WXQQLVWHWWX�ODVNHQQDOOLVWD�YHURVDDPLVWD�KDQNLQWDKHWNHOOl�
YDOOLQQHHVWD�HSlYDUPXXGHVWD�MRKWXHQ�

$QLPDLO�$%�Q�MD�9HW=RR�$%�Q�KDQNLQQDW�OLVlVLYlW�NRQVHUQLQ�OLLNHYDLKWRD�\KWHHQVl��������WXKDQQHOOD�HXUROOD�MD�
YlKHQVLYlW�OLLNHYRLWWRD�\KWHHQVl�����WXKDQQHOOD�HXUROOD�DLNDYlOLOOl�����������±������������9DLNXWXV�NRQVHUQLQ�
OLLNHYDLKWRRQ�ROLVL�ROOXW�QRLQ��������WXKDWWD�HXURD�MD�OLLNHWDSSLRRQ�������WXKDWWD�HXURD�����������SllWW\QHHOOl�
WLOLNDXGHOOD��PLNlOL�\KWL|W�ROLVL�\KGLVWHOW\�WLOLNDXGHQ�DOXVWD�DONDHQ��1lPl�PllUlW�RQ�ODVNHWWX�Nl\WWlPlOOl�KDQNLWWXMHQ�
\KWL|LGHQ�OXNXMD�MD�RLNDLVHPDOOD�QLLWl�SRLVWRLOOD��MRWND�ROLVL�WHKW\�ROHWWDHQ��HWWl�Nl\YlQ�DUYRQ�RLNDLVXMD�ROLVL�VRYHOOHWWX�
DLQHHWWRPLLQ�K\|G\NNHLVLLQ�����������DONDHQ�

$QLPDLO�$%�Q�MD�9HW=RR�$%�Q�NDXSSDKLQQDVWD�RVD�PDNVHWWLLQ�0XVWL�*URXS�+ROGLQJ�2\�Q�RVDNNHLQD��\KWHHQVl����
����RVDNHWWD�DUYROWDDQ�\KWHHQVl�������WXKDWWD�HXURD��2VDNNHLGHQ�DUYRVWXV�SHUXVWXL�YLLPHLVLPSllQ�SllRPLVWDMDQ�
WHNHPllQ�DUYRVWXVODVNHOPDDQ��

��
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+DQNLQQDW��������������������

'MXUNRPSDQLHW�P\\PlOlNHWMXQ�VHNl�=RREXD�$%�Q�KDQNLQQDQ�\KWH\GHVVl�WHKWLLQ�����WXKDQQHQ�HXURQ��Nl\YlQ�
DUYRQ�NRKGLVWXNVLD�DVLDNDVVXKWHLVLLQ�MD�NRKGLVWDPDWRQWD�OLLNHDUYRD�MlL�������WXKDWWD�HXURD��.RKGLVWDPDWRQ�OLLNHDUYR�
SHUXVWXX�KHQNLO|VW||Q��PDDQWLHWHHOOLVHHQ�ODDMHQWXPLVHHQ��WXOHYDQ�DVLDNDVNXQQDQ�NDVYXXQ�VHNl�WRLPLQQDQ�
WHKRNNXXGHQ�SDUDQWDPLVHHQ�MD�WHKRNNDDPSLLQ�KDQNLQWDSURVHVVHLKLQ��/LVlNVL�'MXUNRPSDQLHW�P\\PlOlNHWMXQ�
KDQNLQWDDQ�VLVlOW\L�OLVlNDXSSDKLQWD��MRND�HL�NXLWHQNDDQ�WRWHXWXQXW��VLOOl�HKGRW�VHQ�WRWHXWXPLVHNVL�HLYlW�Wl\WW\QHHW��
'MXUNRPSDQLHW�OLLNHYDLKWR�RQ�VLVlOO\WHWW\�NRQVHUQLQ�OXNXLKLQ�NRNR�WLOLNDXGHQ�DMDOWD��=RREXD�KDQNLQQDOOD�HL�ROOXW�
ROHQQDLVWD�YDLNXWXVWD�NRQVHUQLQ�OLLNHYDLKWRRQ��\KWL|�RQ�IXXVLRLWX�0XVWL�1RUJH�$6�llQ����������

7LOLNDXGHQ�DLNDQD�0XVWL�*URXS�KDQNNL�OLVlNVL�OLLNHWRLPLQWDNDXSSRLQD�NROPH�OHPPLNNLHOlLQWDUYLNHP\\PlOll�
1RUMDVVD�MD�\KGHQ�IUDQFKLVH�P\\PlOlQ�6XRPHVVD��1RUMDVWD�KDQNLWXW�P\\PlOlW�VLMDLWVHYDW�6WUDXPHVVD��
�VWHUnVLVVD�MD�%HNNHVWXDVVD�MD�6XRPHVWD�KDQNLWWX�P\\PlOl�VLMDLWVHH�7XXULVVD��0\\PlO|LGHQ�NDXSSDKLQWD�ROL�
\KWHHQVl�QRLQ�����WXKDWWD�HXURD�MD�V\QW\Q\W�OLLNHDUYR�ROL�����WXKDWWD�HXURD��/LLNHDUYR�SHUXVWXX�KDQNLQQRLVWD�
VDDWXLKLQ�V\QHUJLDHWXLKLQ��+DQNLQWRMHQ�YDLNXWXV�WLOLNDXGHQ�OLLNHYDLKWRRQ�VHNl�OLLNHYRLWWRRQ�ROL�YlKlLQHQ�

7LOLNDXGHQ�DLNDQD�RVWHWWLLQ�OLLNHWRLPLQWDNDXSSRLQD�NDNVL�IUDQFKLVH�P\\PlOll�5XRWVLVVD�MD�\NVL�6XRPHVVD��
5XRWVLVWD�KDQNLWXW�P\\PlOlW�VLMDLWVHYDW�1RUUN|SLQJLVVD�MD�)DON|SLQJLVVl��MD�6XRPHVWD�KDQNLWWX�P\\PlOl�VLMDLWVHH�
0lQWVlOlVVl��+DQNLQWRMHQ�NDXSSDKLQWD�ROL�\KWHHQVl�����WXKDWWD�HXURD�MD�V\QW\Q\W�OLLNHDUYR�����WXKDWWD�HXURD��
/LLNHDUYR�SHUXVWXX�KDQNLQQRLVWD�VDDWDYLLQ�V\QHUJLDHWXLKLQ��+DQNLQWRMHQ�YDLNXWXV�WLOLNDXGHQ�OLLNHYDLKWRRQ�VHNl�
OLLNHYRLWWRRQ�ROL�YlKlLQHQ��

��
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����$LQHHWWRPDW�K\|G\NNHHW

/DDWLPLVSHULDDWH

/LLNHDUYR

0XXW�DLQHHWWRPDW�K\|G\NNHHW

(85�WXKDWWD /LLNHDUYR

0XXW�
DLQHHWWRPDW�
K\|G\NNHHW (QQDNNRPDNVXW <KWHHQVl

����
+DQNLQWDPHQR���������� ������� ����� ����� �������
/LLNHWRLPLQWRMHQ�\KGLVWlPLVHW ������ ������ ������
/LVl\NVHW ����� �����

9lKHQQ\NVHW�MD�P\\PlO|LGHQ�VXONHPLVHW �
6LLUURW�HULHQ�YlOLOOl ����� ������ �
.XUVVLHURW ������ ���� ������
+DQNLQWDPHQR���������� ������� ������ ����� �������

.HUW\QHHW�SRLVWRW��MD�DUYRQDOHQWXPLVHW�
��������� ��� ������ � ������
3RLVWRW ������ ������
$UYRQDOHQWXPLVHW�MD�P\\PlO|LGHQ�
VXONHPLVHW ���� ����
6LLUURW�HULHQ�YlOLOOl �
.XUVVLHURW ��� ���
.HUW\QHHW�SRLVWRW�MD�DUYRQDOHQWXPLVHW�
��������� ���� ������ � ������

.LUMDQSLWRDUYR���������� ������� ����� ����� �������

.LUMDQSLWRDUYR���������� ������� ������ ����� �������

0XXW�DLQHHWWRPDW�K\|G\NNHHW�VLVlOWlYlW�YHUNNRNDXSDQ��RKMHOPLHQ�MD�WLHWRWHNQLLNDQ�NHKLWWlPLVPHQRMD�VHNl�
OLVHQVVLW�MD�DVLDNDVVXKWHHW��$LQHHWWRPDW�K\|G\NNHHW�PHUNLWllQ�WDVHHVHHQ��NXQ�,$6�����VWDQGDUGLQ�PXNDLVHW�
NLUMDXVHGHOO\W\NVHW�Wl\WW\YlW��$LQHHWWRPDW�K\|G\NNHHW��MRLOOD�RQ�UDMDOOLQHQ�WDORXGHOOLQHQ�YDLNXWXVDLND��PHUNLWllQ�
WDVHHVHHQ�DONXSHUlLVHHQ�KDQNLQWDPHQRRQ�MD�NLUMDWDDQ�WDVDSRLVWRLQD�NXOXNVL�QLLGHQ�DUYLRLGXQ�WDORXGHOOLVHQ�
YDLNXWXVDMDQ�NXOXHVVD���$LQHHWWRPLHQ�K\|G\NNHLGHQ�SRLVWRDMDW�RYDW������YXRWWD��$LQHHWWRPLVWD�K\|G\NNHLVWl��
MRLOOD�RQ�UDMRLWWDPDWRQ�WDORXGHOOLQHQ�YDLNXWXVDLND��HL�NLUMDWD�SRLVWRMD�YDDQ�QH�WHVWDWDDQ�YXRVLWWDLQ�
DUYRQDOHQWXPLVHQ�YDUDOWD��/LLNHDUYRD�OXNXXQ�RWWDPDWWD�0XVWL�*URXSLOOD�HL�ROH�DLQHHWWRPLD�K\|G\NNHLWl��MRLOOD�RQ�
UDMRLWWDPDWRQ�WDORXGHOOLQHQ�YDLNXWXVDLND�

.RQVHUQLQ�WDVHHVVD�ROHYDVWD�VLLUW\PlKHWNHQ�OLLNHDUYRVWD�SllRVD�V\QW\L�NRQVHUQLQ�PXRGRVWDPLVHQ�\KWH\GHVVl�
YXRQQD�������������/LLNHDUYR�NDVYRL��������WXKDQQHOOD�HXUROOD�ORND�WDPPLNXXVVD�������NXQ�0XVWL�*URXS�RVWL�
5XRWVLVVD�NROPH�\KWL|Wl��NV��OLLWHWLHWR�����/LLNHWRLPLQWRMHQ�\KGLVWlPLQHQ��

/LLNHDUYR�V\QW\\�W\WlU\ULW\VWHQ�KDQNLQQDVWD��MD�VH�YDVWDD�PllUll��MROOD�NDXSSDKLQQDQ�YDVWLNH�\OLWWll�
\NVLO|LWlYLVVl�ROHYDQ�QHWWRYDUDOOLVXXGHQ�Nl\YlQ�DUYRQ��

/LLNHWRLPLQWRMHQ�\KGLVWlPLVHVVl�KDQNLWWX�OLLNHDUYR�NRKGLVWHWDDQ�DUYRQDOHQWXPLVWHVWDXVWD�YDUWHQ�QLLOOH�
UDKDYLUWDD�WXRWWDYLOOH�\NVLN|LOOH��MRLGHQ�RGRWHWDDQ�K\|W\YlQ�\KGLVWlPLVHQ�WXRPLVWD�V\QHUJLRLVWD��<NVLNN|��MROOH�
OLLNHDUYR�NRKGLVWHWDDQ��RQ�\ULW\NVHQ�DOLQ�WDVR��MROOD�OLLNHDUYRD�VHXUDWDDQ�VLVlLVHVWL�MRKGRQ�WDUNRLWXNVLD�YDUWHQ��

/LLNHDUYRD�WDUNDVWHOODDQ�DUYRQDOHQWXPLVHQ�YDUDOWD�YXRVLWWDLQ�WDL�VLWl�XVHDPPLQ��MRV�WDSDKWXPDW�WDL�
RORVXKWHLGHQ�PXXWRNVHW�YLLWWDDYDW�PDKGROOLVHHQ�DUYRQDOHQWXPLVHHQ��/LLNHDUYRD�VLVlOWlYlQ�UDKDYLUWDD�
WXRWWDYDQ�\NVLN|Q�NLUMDQSLWRDUYRD�YHUUDWDDQ�NHUU\WHWWlYLVVl�ROHYDDQ�UDKDPllUllQ��MRND�RQ�Nl\WW|DUYR�WDL�
P\\QQLVWl�DLKHXWXYLOOD�PHQRLOOD�YlKHQQHWW\�Nl\Sl�DUYR�VHQ�PXNDDQ��NXPSL�QlLVWl�RQ�VXXUHPSL��0DKGROOLQHQ�
DUYRQDOHQWXPLQHQ�NLUMDWDDQ�YlOLWW|PlVWL�NXOXNVL��HLNl�VLWl�SHUXXWHWD�P\|KHPPLQ��

��
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(85�WXKDWWD /LLNHDUYR

0XXW�
DLQHHWWRPDW�
K\|G\NNHHW (QQDNNRPDNVXW <KWHHQVl

����
+DQNLQWDPHQR���������� ������� ����� ����� �������
/LLNHWRLPLQWRMHQ�\KGLVWlPLVHW ��� ���
/LVl\NVHW ����� ����� �����

9lKHQQ\NVHW�MD�P\\PlO|LGHQ�VXONHPLVHW � ��� ���
6LLUURW�HULHQ�YlOLOOl �
.XUVVLHURW ��� �� ���
+DQNLQWDPHQR���������� ������� ����� ����� �������

.HUW\QHHW�SRLVWRW�MD�DUYRQDOHQWXPLVHW�
��������� ������ ������
3RLVWRW ������ ������
$UYRQDOHQWXPLVHW�MD�P\\PlO|LGHQ�
VXONHPLVHW ��� ���
6LLUURW�HULHQ�YlOLOOl � �
.XUVVLHURW � �
.HUW\QHHW�SRLVWRW�MD�DUYRQDOHQWXPLVHW�
��������� ��� ������ � ������

.LUMDQSLWRDUYR���������� ������� ����� ����� �������

.LUMDQSLWRDUYR���������� ������� ����� ����� �������

��
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����.RQVHUQLOLLNHDUYR�MD�DUYRQDOHQWXPLVWHVWDXV

.LUMDQSLGROOLVHW�DUYLRW�MD�MRKGRQ�KDUNLQWDDQ�SHUXVWXYDW�UDWNDLVXW

/LLNHDUYR�OLLNHWRLPLQWRMHQ�\KGLVWlPLVHVWl

(85�WXKDWWD ��������� ��������� ���������
6XRPL ������ ������ ������
5XRWVL ������ ������ ������
1RUMD ����� � �
<KWHHQVl ������� ������� �������

6HXUDDYDVVD�WDXOXNRVVD�HVLWHWllQ�NRQVHUQLOLLNHDUYRQ�NRKGLVWDPLQHQ�NRQVHUQLQ�UDKDYLUWDD�WXRWWDYLOOH�\NVLN|LOOH�

-RKWR�WHNHH�PHUNLWWlYLl�DUYLRLWD�MD�KDUNLQWDDQ�SHUXVWXYLD�UDWNDLVXMD�SllWWlHVVllQ�WDVRVWD��MROOH�OLLNHDUYR�
NRKGLVWHWDDQ��MD�PllULWWlHVVllQ��RQNR�YLLWWHLWl�OLLNHDUYRQ�DUYRQDOHQWXPLVHVWD���

5DKDYLUWDD�WXRWWDYDQ�\NVLN|Q�NHUU\WHWWlYLVVl�ROHYDQ�UDKDPllUlQ�PllULWWlPLQHQ�SHUXVWXX�Nl\WW|DUYRODVNHOPLLQ��
MRWND�HGHOO\WWlYlW�DUYLRLGHQ�Nl\WWlPLVWl��/DVNHOPLVVD�Nl\WHWllQ�UDKDYLUWDHQQXVWHLWD��MRWND�SHUXVWXYDW�EXGMHWWHLKLQ�MD�
MRKGRQ�K\YlNV\PLLQ�DUYLRLKLQ�YLLGHQ�YXRGHQ�DMDQMDNVROWD��5DKDYLUWDHQQXVWHHW�SHUXVWXYDW�NRQVHUQLQ�WRWHXWXQHLVLLQ�
WXORNVLLQ�MD�MRKGRQ�SDUKDLVLLQ�DUYLRLKLQ�WXOHYDLVXXGHVVD�WRWHXWXYDVWD�P\\QQLVWl��NXVWDQQXVNHKLW\NVHVWl��\OHLVLVWl�
PDUNNLQDRORVXKWHLVWD�MD�VRYHOOHWWDYLVWD�YHURNDQQRLVWD��5DKDYLUWDHQQXVWHLVLLQ�VLVlOW\\�EXGMHWWHMD�MD�HQQXVWHLWD�YLLGHQ�
YXRGHQ�DMDQMDNVROWD��MD�WlPlQ�DMDQMDNVRQ�MlONHLVHOWl�DMDOWD�UDKDYLUUDW�HNVWUDSRORLGDDQ�Nl\WWlHQ�DUYLRLWXMD�
NDVYXYDXKWHMD��.DVYXYDXKGLW�SHUXVWXYDW�MRKGRQ�DUYLRLKLQ�OLLNHWRLPLQQDQ�WXOHYDVWD�NDVYXVWD��-RKWR�WHVWDD�
PHUNLWWlYLVVl�ROHWXNVLVVD�WDSDKWXYLHQ�PXXWRVWHQ�YDLNXWXNVLD�WHNHPlOOl�KHUNN\\VDQDO\\VHMD�WlVVl�OLLWHWLHGRVVD�
NXYDWXOOD�WDYDOOD�

$UYRQDOHQWXPLVWHVWDXVWD�YDUWHQ�MRKWR�VHXUDD�OLLNHDUYRD�UDKDYLUWDD�WXRWWDYLHQ�\NVLN|LGHQ��&*8��6XRPHQ��5XRWVLQ�
MD�1RUMDQ�WDVROOD��&*8�MDNR�SHUXVWXX�VLLKHQ�PLWHQ�\OLQ�MRKWR�VHXUDD�RSHUDWLLYLVWD�WRLPLQWDD��5DKDYLUWDD�WXRWWDYLHQ�
\NVLN|LGHQ�NHUU\WHWWlYLVVl�ROHYDW�UDKDPllUlW�RQ�PllULWHWW\�SHUXVWXHQ�Nl\WW|DUYRODVNHOPLLQ��MRLVVD�Nl\WHWllQ�
GLVNRQWDWWXMD�UDKDYLUWDHQQXVWHLWD��1lLVVl�ODVNHOPLVVD�Nl\WHWWlYlW�UDKDYLUWDHQQXVWHHW�SHUXVWXYDW�MRKGRQ�
K\YlNV\PLLQ�EXGMHWWHLKLQ�MD�HQQXVWHLVLLQ��MRWND�NDWWDYDW�YLLGHQ�YXRGHQ�DMDQMDNVRQ�

(QQXVWHLVVD�Nl\WHWWlYlW�NHVNHLVHW�ROHWXNVHW�RYDW�OLLNHYDLKGRQ�MD�NHVNHLVWHQ�NXVWDQQXVHULHQ�NHKLW\V��ODVNHOPLVVD�
Nl\WHWWlYl�GLVNRQWWDXVNRUNR�VDPRLQ�NXLQ�UDKDYLUWRMHQ�NDVYXYDXKWL�YLLGHQ�YXRGHQ�HQQXVWHMDNVRQ�MlONHLVHOWl�DMDOWD��
(QQXVWHHW�RQ�ODDGLWWX�VLWHQ��HWWl�QH�NXYDVWDYDW�DLHPPLQ�WRWHXWXQXWWD�WXORVWD�MD�WXOHYDLVXXWWD�NRVNHYLD�RGRWXNVLD�
RWWDHQ�KXRPLRRQ�NRQVHUQLQ�PDUNNLQD�DVHPDQ�MD�\OHLVHQ�WDORXGHOOLVHQ�\PSlULVW|Q��9LLGHQ�YXRGHQ�DMDQMDNVRQ�
MlONHLVHW�UDKDYLUUDW�HNVWUDSRORLGDDQ�Nl\WWlPlOOl�DUYLRLWXD�SLWNlQ�DLNDYlOLQ�NDVYXYDXKWLD�����
$UYRQDOHQWXPLVWHVWDXNVHVVD�Nl\WHWWlYl�GLVNRQWWDXVNRUNR�PllULWHWW\�SllRPDNXVWDQQXVWHQ�SDLQRWHWWX�NHVNLDUYR�
�:$&&���'LVNRQWWDXVNRUNR�NXYDVWDD�RPDQ�MD�YLHUDDQ�SllRPDQ�NRNRQDLVNXVWDQQXNVLD�MD�NRQVHUQLLQ�OLLWW\YLl�
PDUNNLQDULVNHMl��'LVNRQWWRNRUNRQD�RQ�6XRPHVVD�Nl\WHWW\�����������������������������������5XRWVLVVD�������
��������������������������MD�1RUMDVVD����������������������������������

��
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.l\WW|DUYRODVNHOPLVVD�Nl\WHW\W�NHVNHLVHW�ROHWXNVHW

��������� ��������� ���������
3LWNlQ�DLNDYlOLQ�NDVYXYDXKWL ����� ����� �����
'LVNRQWWDXVNRUNR��:$&&�
6XRPL ������ ������ ������
5XRWVL ������ ������ �����
1RUMD ������ ������ ������

+HUNN\\VDQDO\\VL

��������� ��������� ���������
6XRPL
.l\WW|NDWHSURVHQWLQ�SLHQHQW\PLQHQ ������ ������ ������
'LVNRQWWDXVNRURQ�PXXWRV� ������ ������ ������
5XRWVL
.l\WW|NDWHSURVHQWLQ�SLHQHQW\PLQHQ ������ ������ ������
'LVNRQWWDXVNRURQ�PXXWRV� ������ ������ ������
1RUMD
.l\WW|NDWHSURVHQWLQ�SLHQHQW\PLQHQ ������ ������ �����
'LVNRQWWDXVNRURQ�PXXWRV� ������ ������ �����

-RKWR�RQ�ODDWLQXW�NHVNHLVLVWl�WHNLM|LVWl�KHUNN\\VDQDO\\VLW��MD�WHKW\MHQ�DQDO\\VLHQ�SHUXVWHHOOD�NHUU\WHWWlYLVVl�ROHYD�
UDKDPllUl�RQ�\KWl�VXXUL�NXLQ�NLUMDQSLWRDUYR��MRV�ROHWXNVHW�PXXWWXYDW�\NVL�NHUUDOODDQ�PXLGHQ�ROHWXVWHQ�S\V\HVVl�
PXXWWXPDWWRPDQD�VHXUDDYDVWL��

.l\WW|DUYRODVNHOPLVVD�Nl\WHW\W�NHVNHLVHW�ROHWXNVHW�RYDW�VHXUDDYDW�

7HKW\MHQ�DUYRQDOHQWXPLVWHVWDXVWHQ�VHXUDXNVHQD�HL�ROH�NLUMDWWX�DUYRQDOHQWXPLVWDSSLRWD�PLOOllQ�HVLWHW\OOl�
WLOLNDXGHOOD��.l\WW|DUYRODVNHOPLLQ�SHUXVWXYD�NHUU\WHWWlYLVVl�ROHYD�UDKDYLUWD�\OLWWL�YXRQQD������NLUMDQSLWRDUYRQ������
PLOMRRQDOOD�HXUROOD�6XRPHVVD�������PLOMRRQDOOD�HXUROOD�5XRWVLVVD�MD�����PLOMRRQDOOD�HXUROOD�1RUMDVVD�������������
PLOMRRQDOOD�HXUROOD�6XRPHVVD�������PLOMRRQDOOD�HXUROOD�5XRWVLVVD�MD�����PLOMRRQDOOD�HXUROOD�1RUMDVVD�������������
�����PLOMRRQDOOD�HXUROOD�6XRPHVVD�������PLOMRRQDOOD�HXUROOD�5XRWVLVVD�MD�����PLOMRRQDOOD�HXUROOD�1RUMDVVD���

��
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����<KWHLV\ULW\NVHW

<KWHHQYHWR�WDVHHVWD

(85�WXKDWWD ��������� ��������� ���������
3LWNlDLNDLVHW�YDUDW�\KWHHQVl ��� ��� ���

/\K\WDLNDLVHW�YDUDW
5DKDYDUDW �� ��� ���
0XXW�O\K\WDLNDLVHW�YDUDW ��� ��� ���
/\K\WDLNDLVHW�YDUDW�\KWHHQVl ��� ��� ���

9DUDW�\KWHHQVl ����� ����� �����

3LWNlDLNDLVHW�YHODW
5DKRLWXVYHODW� ��� ��� ���
0XXW�SLWNlDLNDLVHW�YHODW �� �� ��
3LWNlDLNDLVHW�YHODW�\KWHHQVl ��� ��� ���

/\K\WDLNDLVHW�YHODW
5DKRLWXVYHODW� ��� ��� ���
0XXW�O\K\WDLNDLVHW�YHODW ��� ��� ���
/\K\WDLNDLVHW�YHODW�\KWHHQVl ��� ��� ���

9HODW�\KWHHQVl ��� ��� ���

2PD�SllRPD ��� ��� ���
.RQVHUQLQ�RVXXV�RPDVWD�SllRPDVWD ��� ��� ���

<KWHHQYHWR�WXORVODVNHOPDVWD

(85�WXKDWWD ������������������ ������������������
/LLNHYDLKWR ����� �����
3RLVWRW�MD�DUYRQDOHQWXPLVHW ��� ���
5DKRLWXVNXOXW ��� ���

9RLWWR��WDSSLR��HQQHQ�WLOLQSllW|VVLLUWRMD�MD�YHURMD ��� ���
7LOLQSllW|VVLLUURW ���
7XORYHURW ��� ���
7LOLNDXGHQ�YRLWWR��WDSSLR� ��� ���

.RQVHUQLQ�RVXXV�
 ��� ���
6DDGXW�RVLQJRW ��� ��

<KWHLV\ULW\NVHQ�WDVHDUYRQ�PXXWRNVHW�

(85�WXKDWWD ��������� ���������
7DVHDUYR�WLOLNDXGHQ�DOXVVD ��� ���
2VXXV�WXORNVHVWD ��� ���
6DDGXW�RVLQJRW ���� ���
7DVHDUYR�WLOLNDXGHQ�ORSXVVD ��� ���


�����������SllWW\QHHQ�WLOLNDXGHQ�WXORV�����WXKDWWD�HXURD�RQ�RWHWWX�KXRPLRRQ�NRQVHUQLQ�RVXXWWD�ODVNHWWDHVVD�WLOLNDXGHOOH����������
����������WXORVWHQ�\KGLVWlPLVHQ�YXRNVL��NV��ODDGLQWDSHULDDWWHHW�\OOl��

<ULW\NVHW��MRLVVD�NRQVHUQLOOD�RQ�\KWHLQHQ�PllUl\VYDOWD�WRLVHQ�RVDSXROHQ�NDQVVD�MD�PHUNLWWlYlW�SllW|NVHW�YDDWLYDW�PROHPSLHQ�
RVDSXROLHQ�K\YlNV\QQlQ��NlVLWHOOllQ�OXRQWHHQVD�PXNDLVHVWL�\KWHLV\ULW\NVLQl��.RQVHUQLOOD�RQ�\NVL�\KWHLV\ULW\V��3UHPLXP�3HW�)RRG�
2\��MRQND�NRWLSDLNND�RQ�3DLPLRVVD�MD�MRND�YDOPLVWDD�OHPPLNNLHQ�UXRNLD��.RQVHUQLQ�RPLVWXVRVXXV�RQ�����MD�RVXXGHQ�NLUMDQSLWRDUYR�
����������RQ�����WXKDWWD�HXURD��<KWHLV\ULW\NVHQ�WLOLQSllW|V�RQ�ODDGLWWX�)$6�Q�PXNDDQ�MD�VH�RQ�\KGLVWHOW\�NRQVHUQLWLOLQSllW|NVHHQ�
SllRPDRVXXVPHQHWHOPlOOl��-RV�\KWHLV\ULW\NVHQ�WLOLQSllW|V�ODDGLWWDLVLLQ�,)56�Q�PXNDDQ��\KGLVWHO\�HL�DLKHXWWDLVL�ROHQQDLVWD�HURD�
)$6�Q�PXNDLVLOOD�OXYXLOOD�WHKW\\Q�\KGLVWHO\\Q�YHUUDWWXQD���0XVWL�*URXSLOOD�RQ�RLNHXV�3UHPLXP�3HW�)RRG�2\�Q�QHWWRYDUDOOLVXXWHHQ��MD�
WlPl�RLNHXV�SHUXVWXX�RPLVWDMLHQ�YlOLVLLQ�VRSLPXNVLLQ�VHNl�MXULGLVHHQ�\KWL|PXRWRRQ�

2VXXWHHQ�3UHPLXP�3HW�)RRG�2\�VVD�VLVlOW\\�UDDND�DLQHLGHQ�VDDQQLQ�ULVNL��0XVWL�*URXSLQ�DUYLRQ�PXNDDQ�ULVNL�HL�NXLWHQNDDQ�ROH�
ROHQQDLQHQ��HLNl�ULVNHLVVl�ROH�WDSDKWXQXW�ROHQQDLVLD�PXXWRNVLD�

3UHPLXP�3HW�)RRG�2\�Q�WLOLNDXGHQ�SllWW\PLVSlLYl�RQ��������PLNl�HURDD�0XVWL�*URXSLQ�WLOLNDXGHQ�SllWW\PLVSlLYlVWl�������<KGLVWHO\�
NRQVHUQLQ�WLOLQSllW|NVHHQ�RQ�WHKW\�Nl\WWlPlOOl�3UHPLXP�3HW�)RRG�2\�Q�������SllWW\QHHQ�WLOLQSllW|NVHQ�OXNXMD��VLOOl�NRQVHUQLQ�
DUYLRQ�PXNDDQ�HUR�HL�ROH�ROHQQDLQHQ�YHUUDWWXQD�VLLKHQ��MRV�\KGLVWHO\�WHKWlLVLLQ�������WRWHXWXQHLGHQ�OXNXMHQ�SHUXVWHHOOD��2KHLVLVVD�
WDXOXNRLVVD�RQ�HVLWHWW\�\KWHHQYHWR�3UHPLXP�3HW�)RRG�2\�Q�WDVHHVWD�MD�WXORVODVNHOPDVWD�DMDQNRKGDOWD������

3UHPLXP�3HW�)RRG�2\�Q�WXORV�HL�ROH�ROOXW�VDDWDYLOOD�����������)$6�NRQVHUQLWLOLQSllW|VWl�ODDWLHVVD�MRWHQ��������������������WXORV�
RQ�\KGLVWHOW\�NRQVHUQLLQ�WLOLNDXGHOOD���������������������
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(85�WXKDWWD .RQHHW�MD�NDOXVWR
0XXW�DLQHHOOLVHW�

K\|G\NNHHW (QQDNNRPDNVXW <KWHHQVl
����
+DQNLQWDPHQR���������� ����� ����� �� �����
/LLNHWRLPLQWRMHQ�\KGLVWlPLVHW �
/LVl\NVHW ����� ��� �� �����
9lKHQQ\NVHW ��� ���
6LLUURW�HULHQ�YlOLOOl � �
.XUVVLHURW ��� �� � ���
+DQNLQWDPHQR���������� ����� ����� �� ������

.HUW\QHHW�SRLVWRW���������� ������ ���� ������
3RLVWRW ������ ���� ������
$UYRQDOHQWXPLQHQ �
9lKHQQ\NVHW �
6LLUURW�HULHQ�YlOLOOl � �
0XXW�PXXWRNVHW �
.XUVVLHURW � � ��

.HUW\QHHW�SRLVWRW���������� ������ ������ � ������

.LUMDQSLWRDUYR���������� ����� ����� �� �����

.LUMDQSLWRDUYR���������� ����� ����� �� �����

��
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����9XRNUDVRSLPXNVHW

.LUMDQSLGROOLVHW�DUYLRW

-RKWR�Nl\WWll�KDUNLQWDD�YXRNUD�DMDQ�PllULWWlPLVHVVl�YXRNUDVRSLPXNVLLQ��MRLKLQ��OLLWW\\�MDWNR���SXUNX��WDL�RVWR�RSWLR��.XQ�0XVWL�*URXS�
RQ�NRKWXXOOLVHQ�YDUPD�HWWl�MDWNR���SXUNX��WDL�RVWR�RSWLR�WXOODDQ�Nl\WWlPllQ��N\VHLQHQ�RSWLR�RWHWDDQ�KXRPLRRQ�YXRNUD�DMDQ�
PllULWWlPLVHVVl��0LNlOL�RSWLRQ�Nl\WWlPLVHHQ�VLVlOW\\�HSlYDUPXXWWD��N\VHLVWl�RSWLRWD�HL�RWHWD�KXRPLRRQ�YXRNUD�DMDQ��
Nl\WW|RLNHXVRPDLVXXVHUlQ�HLNl�YXRNUDVRSLPXVYHODQ�PllULWWlPLVHVVl��

-RKWR�Nl\WWll�OLVlNVL�KDUNLQWDD�WRLVWDLVHNVL�YRLPDVVD�ROHYLHQ�YXRNUDVRSLPXVWHQ�SLWXXGHQ�DUYLRLQQLVVD��-RKGRQ�WHNHPlW�DUYLRW�
SHUXVWXYDW�\KWL|Q�VWUDWHJLVHHQ�WLODQWHHVHHQ�MD�PDUNNLQDRORVXKWHLVLLQ�VHNl�NXVWDQQXNVLLQ��MRWND�DLKHXWXLVL�NXQ�YXRNUDWWDYD�K\|G\NH�
NRUYDWWDLVLLQ�WRLVHOOD�K\|G\NNHHOOl�

0\|V�OLVlOXRWRQ�NRURQ�PllULWWlPLQHQ�VLVlOWll�MRKGRQ�KDUNLQWDD��/LVlOXRWRQ�NRUNR�RQ�PllULWHOW\�NRQVHUQLQ�UDKRLWXVVRSLPXVWHQ�
SHUXVWHHOOD�KXRPLRLGHQ�PDDNRKWDLQHQ�ULVNLWW|PlQ�NRUNRNDQQDQ�YDLKWHOX��<KWL|�VRYHOWDD�\KWl�GLVNRQWWDXVNRUNRD�RPLQDLVSLLUWHLOWllQ�
MRNVHHQNLQ�VDPDQNDOWDLVLVWD�YXRNUDVRSLPXNVLVWD�NRRVWXYDDQ�VDONNXXQ�

0XVWL�*URXS�NLUMDD�WXORVODVNHOPDDQ�NXOXLNVL�YXRNUDQPDNVXW�O\K\WDLNDLVLVWD��SLWXXGHOWDDQ�HQLQWllQ����NXXNDXWWD�WDL�VLWl�O\K\HPPLVWl�
YXRNUDVRSLPXNVLVWD�VHNl�YXRNUDVRSLPXNVLVWD��MRLVVD�YXRNUDWWDYD�K\|G\NH�RQ�DUYROWDDQ�YlKlLQHQ��9lKlDUYRLVLQD�NlVLWHOOllQ�
VRSLPXNVHW��MRLVVD�YXRNUDWWDYD�K\|G\NH�PDNVDLVL�DOOH�������HXURD��NXQ�VH�RVWHWWDLVLLQ�XXWHQD��.XOXW�WlOODLVLVWD�VRSLPXNVLVWD�RQ�
HVLWHWW\�DOHPSDQD�WlVVl�OLLWHWLHGRVVD��

(GHOOHHQYXRNUDWWDYDW�YXRNUDVRSLPXNVHW

0XVWL�*URXSLOOD�RQ�NRQVHUQLQ�VLVlLVLl�HGHOOHHQ�YXRNUDWWXMD�K\|G\NNHLWl�P\\PlOlWLORLKLQ�MD�P\\PlOlNDOXVWRRQ�OLLWW\HQ��1lLOOl�HL�ROH�
YDLNXWXVWD�NRQVHUQLQ�OXNXLKLQ�

/\K\WDLNDLVHW�VRSLPXNVHW�VHNl�DUYROWDDQ�YlKlLVHW�K\|G\NNHHW

.RQVHUQL�RQ�YXRNUDQQXW�OLLNHKXRQHLVWRMD�VHNl�WRLPLVWR���MD�YDUDVWRWLORMD�YXRNUDVRSLPXNVLOOD��MRWND�NXXOXYDW�,)56����
9XRNUDVRSLPXNVHW��VWDQGDUGLQ�SLLULLQ��/LVlNVL�NRQVHUQLOOD�RQ�YXRNUDWWXQD�S\VlN|LQWLWLORMD��DXWRMD��,7��MD�PXLWD�ODLWWHLWD�VHNl�
PDLQRVSDLNNRMD��9XRNUDVRSLPXNVHW�RYDW�MRNR�PllUlW\NVL�DMDNVL�WDL�WRLVWDLVHNVL�YRLPDVVDROHYLD��.RQVHUQLOOD�HL�ROH�SDOYHOXVRSLPXNVLD��
MRWND�VLVlOWlLVLYlW�,)56����PXNDLVHVWL�WDUNDVWHOWXQD�K\|G\NNHHQ��MRVWD�WXOLVL�NLUMDWD�Nl\WW|RLNHXVRPDLVXXVHUl���

/DDWLPLVSHULDDWH

.l\WW|RLNHXVRPDLVXXVHUlW

0XVWL�*URXS�NLUMDD�VRSLPXNVHQ�DONDPLVDMDQNRKWDQD�Nl\WW|RLNHXVRPDLVXXVHUlQ�MD�YXRNUDVRSLPXVYHODQ��OXNXXQ�RWWDPDWWD�
O\K\WDLNDLVLD�YXRNUDVRSLPXNVLD�VHNl�YXRNUDVRSLPXNVLD�MRWND�RYDW�DUYROWDDQ�YlKlLVLl��NWV��DOHPSDQD���

6RSLPXNVHQ�DONDPLVDMDQNRKWDQD�Nl\WW|RLNHXVRPDLVXXVHUl�DUYRVWHWDDQ�KDQNLQWDPHQRRQ��MD�VLLKHQ�VLVlOO\WHWllQ�
YXRNUDVRSLPXVYHODQ�DONXSHUlLVHQ�DUYRVWXNVHQ�PXNDLQHQ�PllUl��VRSLPXNVHQ�DONDPLVDMDQNRKWDDQ�PHQQHVVl�PDNVHWXW�YXRNUDW�
YlKHQQHWW\LQl�PDKGROOLVLOOD�VDDGXLOOD�YXRNUDVRSLPXNVHHQ�OLLWW\YLOOl�NDQQXVWLPLOOD��PDKGROOLVHVWL�0XVWL�*URXSLOOH�V\QW\QHHW�DONXYDLKHHQ�
YlOLWW|PlW�PHQRW�VHNl�DUYLR�PHQRLVWD��MRLWD�0XVWL�*URXSLOOH�V\QW\\�NRKGHRPDLVXXVHUlQ�SXUNDPLVHVWD�MD�SRLVWDPLVHVWD�WDL�VHQ�
VLMDLQWLSDLNDQ�SDODXWWDPLVHVWD�YXRNUDVRSLPXNVHQ�HKGRLVVD�YDDGLWWDYDDQ�NXQWRRQ�

9XRNUDVRSLPXVYHODW

6RSLPXNVHQ�DONDPLVDMDQNRKWDQD�0XVWL�*URXS�DUYRVWDD�YXRNUDVRSLPXVYHODQ�QLLGHQ�YXRNULHQ�Q\N\DUYRRQ��MRLWD�HL�N\VHLVHQl�SlLYlQl�
ROH�PDNVHWWX��9XRNUDVRSLPXVYHODQ�DUYRRQ�VRSLPXNVHQ�DONDPLVDMDQNRKWDQD�VLVlOO\WHWWlYlW�YXRNUDW�NRRVWXYDW�PDNVXLVWD��MRLWD�HL�
VRSLPXNVHQ�DONDPLVDMDQNRKWDQD�ROH�VXRULWHWWX��VLVlOWlHQ�NLLQWHlW�PDNVXW��PXXWWXYDW�YXRNUDW�MRWND�ULLSSXYDW�LQGHNVLVWl�WDL�
KLQWDWDVRVWD��RVWR�RSWLRQ�WRWHXWXVKLQWD�MRV�RQ�NRKWXXOOLVHQ�YDUPDD�HWWl�0XVWL�*URXS�WRWHXWWDD�N\VHLVHQ�RSWLRQ�VHNl�PDNVXW�
YXRNUDVRSLPXNVHQ�SllWWlPLVHVWl�DLKHXWXYLVWD�VDQNWLRLVWD��MRV�YXRNUD�DMDVVD�RQ�RWHWWX�KXRPLRRQ��HWWl�0XVWL�*URXS�Nl\WWll�
YXRNUDVRSLPXNVHQ�SllWWlPLVRSWLRQ�

.LLQWHLGHQ�PDNVXMHQ�DUYLRLQQLVVD�0XVWL�*URXS�Nl\WWll�YXRNUDVRSLPXNVHHQ�NLUMDWWXMD�YlKLPPlLVYXRNULD��9XRNULVWD�RQ�HURWHOWX�PXXW�
NXLQ�YXRNUDVRSLPXVNRPSRQHQWLW�VLOORLQ��NXQ�QH�RYDW�OXRWHWWDYDVWL�PllULWHWWlYLVVl��0XVWL�*URXSLOOD�RQ�P\|V�YXRNUDVRSLPXNVLD�MRLKLQ�
VLVlOW\\�OLLNHYDLKGRQ�SHUXVWHHOOD�ODVNHWWDYLD�PXXWWXYLD�PDNVXMD��7lOODLVLVWD�VRSLPXNVLVWD�YXRNUDVRSLPXVYHONDDQ�RQ�VLVlOO\WHWW\�YDLQ�
YlKLPPlLVPDNVXW��NXQ�WDDV�OLLNHYDLKWRRQ�SHUXVWXYDW�PXXWWXYDW�PDNVXW�NLUMDWDDQ�WXORVODVNHOPDDQ�NXOXNVL�VLOOl�NDXGHOOD��MRQD�QH�
V\QW\YlW��

9XRNUDVRSLPXVYHOND�DUYRVWHWDDQ�XXGHOOHHQ��NXQ�YXRNUDVRSLPXVNDXGHVVD�WDL�YXRNUDQPDNVXLVVD�WDSDKWXX�PXXWRNVLD��0XVWL�*URXS�
Nl\WWll�YXRNUDVRSLPXVYHODQ�NRURQ�PllULWWlPLVHVVl�OLVlOXRWRQ�NRUNRD��VLOOl�YXRNUDVRSLPXVWHQ�VLVlLQHQ�NRUNR�HL�ROH�VDDWDYLOOD��
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.l\WW|RLNHXVRPDLVXXVHUl

(85�WXKDWWD
5DNHQQXNVHW�MD�

UDNHQQHOPDW .RQHHW�MD�NDOXVWR <KWHHQVl
����
.LUMDQSLWRDUYR���������� ������ ����� ������
/LVl\NVHW ������ �� ������
3RLVWRW ������� ���� �������
.LUMDQSLWRDUYR���������� ������ ��� ������

(85�WXKDWWD
5DNHQQXNVHW�MD�

UDNHQQHOPDW .RQHHW�MD�NDOXVWR <KWHHQVl
����
.LUMDQSLWRDUYR���������� ������ ��� ������
/LVl\NVHW ����� ��� ������
3RLVWRW ������� ���� �������
.LUMDQSLWRDUYR���������� ������ ����� ������

9XRNUDVRSLPXVYHOND

(85�WXKDWWD ���� ����
9XRNUDVRSLPXVYHOND������ ������ ������
/LVl\NVHW ������ ������
9XRNULHQ�PDNVXW ������� �������
.RUNRNXOX ����� �����
9XRNUDVRSLPXVYHOND������ ������ ������

(85�WXKDWWD ��������� ��������� ���������
3LWNlDLNDLVHW�YXRNUDVRSLPXVYHODW ������ ������ ������
/\K\WDLNDLVHW�YXRNUDVRSLPXVYHODW ������ ������ �����
<KWHHQVl ������ ������ ������

9XRNUDVRSLPXNVHW�WXORVODVNHOPDOOD

(85�WXKDWWD ������������������� �������������������
.XOXW�O\K\WDLNDLVLVWD�YXRNUDVRSLPXNVLVWD��DUYROWDDQ�
YlKlLVLVWl�NRKGHRPDLVXXVHULVWl�VHNl�PXXWWXYLVWD�
YXRNULVWD��MRLWD�HL�OXHWD�PXNDDQ�
YXRNUDVRSLPXVYHONDDQ ������ ������
3RLVWRW�Nl\WW|RLNHXVRPDLVXXVHULVWl ������� �������
9XRNUDVRSLPXVYHONRMHQ�NRUNRNXOXW�
 ������ ������
<KWHHQVl ������� �������

9XRNUDVRSLPXVYHORLVVD�Nl\WHW\Q�NRURQ�SDLQRWHWWX�NHVNLDUYR�ROL���������������

9XRNUDVRSLPXVYHONRMHQ�O\KHQQ\NVHW�UDKRLWXNVHQ�UDKDYLUUDVVD�ROLYDW�WLOLNDXGHQ������RVDOWD��������WXKDWWD�HXURD�MD�YXRGHQ������
RVDOWD�������WXKDWWD�HXURD�

9XRNUDVRSLPXVYHONRMHQ�PDWXULWHHWWLMDNDXPD�RQ�HVLWHWW\�OLLWHWLHGRVVD�����5DKRLWXVULVNLHQ�KDOOLQWD�


�6LVlOW\\�UDKRLWXVNXOXMHQ�OLLWHWLHWRLKLQ��NV��OLLWHWLHWR�����5DKRLWXVWXRWRW�MD��NXOXW

2KHLVLVVD�WDXOXNRLVVD�RQ�HVLWHWW\�Nl\WW|RPDLVXXVRLNHXVHULHQ�PllUlW�WDVHHVVD�MD�YDLNXWXNVHW�WXORVODVNHOPDDQ�

��
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26$����1(772.b<77g3bb20$

(85�WXKDWWD ��������� ��������� ���������
1HWWRNl\WW|SllRPD
9DLKWR�RPDLVXXV�� ������ ������ ������
0\\QWLVDDPLVHW�MD�PXXW�VDDPLVHW ����� ����� �����
2VWRYHODW�MD�PXXW�YHODW ������� ������� �������
3RLV�OXNLHQ�UDKRLWXVHUlW�PXLVVD�YHORLVVD ��� ��� ��
<KWHHQVl ����� ������ ������
1HWWRNl\WW|SllRPDQ�PXXWRV�WDVHHVVD ����� �������

(UlW��MRLWD�HL�KXRPLRLGD�UDKDYLUWDODVNHOPDQ�Nl\WW|SllRPDQ�
PXXWRNVHHQ�MD�MRLGHQ�YDLNXWXV�VLVlOO\WHWllQ�PXXDOOH�
UDKDYLUWDODVNHOPDDQ�
 ������ �����

1HWWRNl\WW|SllRPDQ�PXXWRV�UDKDYLUWDODVNHOPDVVD

 ��� ������

����9DLKWR�RPDLVXXV

/DDWLPLVSHULDDWH

.LUMDQSLGROOLVHW�DUYLRW

9DLKWR�RPDLVXXV

(85�WXKDWWD ��������� ��������� ���������
7DYDUDW ������ ������ ������
(QQDNNRPDNVXW ����� ����� �����
<KWHHQVl ������ ������ ������

$UYRQDOHQWXPLVHW�WLOLNDXGHQ�DLNDQD ����� �����

(85�WXKDWWD
����������
���������

����������
���������

9DLKWR�RPDLVXXGHVWD�NXOXNVL�NLUMDWWX�RVXXV�WLOLNDXGHOOD ������� �������


�0HUNLWWlYLPPlW�HUlW�OLLWW\YlW�OLLNHWRLPLQWRMHQ�\KGLVWlPLVHHQ�VHNl�OLVlNDXSSDKLQWDDQ�

7lVVl�RVLRVVD�NXYDWDDQ�QHWWRNl\WW|SllRPDQ�RVDWHNLM|LWl��1HWWRNl\WW|SllRPDDQ�OXHWDDQ�YDLKWR�RPDLVXXV��
P\\QWLVDDPLVHW�MD�PXXW�VDDPLVHW�VHNl�RVWRYHODW�MD�PXXW�YHODW�

.RQVHUQLQ�YDLKWR�RPDLVXXV�NRRVWXX�SllRVLQ�P\\QWLLQ�KDQNLWXLVWD�HOlLQWHQ�UXXLVWD�MD�PXLVWD�WDUYLNNHLVWD��

.RQVHUQLOOD�HL�ROH�RPDD�YDOPLVWXVWRLPLQWDD�



�1HWWRNl\WW|SllRPDQ�NDVYX�SLHQHQWll�UDKDYLUWDD�MD�ODVNX�OLVll�UDKDYLUWDD��

0XVWL�*URXSLQ�YDLKWR�RPDLVXXV�DUYRVWHWDDQ�KDQNLQWDPHQRRQ�WDL�VLWl�DOHPSDDQ�QHWWRUHDOLVRLQWLDUYRRQ��
1HWWRUHDOLVRLQWLDUYR�RQ�WDYDQRPDLVHVVD�OLLNHWRLPLQQDVVD�VDDWDYD�DUYLRLWX�P\\QWLKLQWD��MRVWD�RQ�YlKHQQHWW\�
P\\QQLVWl�DLKHXWXYDW�PHQRW�

9DLKWR�RPDLVXXGHQ�KDQNLQWDPHQR�PllULWHWllQ�),)2�PHQHWHOPlOOl��+DQNLQWDPHQR�VLVlOWll�NDLNNL�PHQRW��MRWND�
RYDW�DLKHXWXQHHW�YDLKWR�RPDLVXXGHQ�VDDWWDPLVHVWD�WDUNDVWHOXKHWNHQ�VLMDLQWLSDLNNDDQ�MD�WLODDQ�

.RQVHUQL�WDUNDVWHOHH�VllQQ|OOLVHVWL�YDLKWR�RPDLVXXGHQ�HSlNXUDQWWLXWWD�MD�NLHUWRQRSHXWWD�VHNl�
QHWWRUHDOLVRLQWLDUYRQ�PDKGROOLVWD�SLHQHQW\PLVWl�DOOH�KDQNLQWDPHQRQ�MD�NLUMDD�WDUYLWWDHVVD�DUYRQDOHQWXPLVHQ�

9DLKWR�RPDLVXXV�NLUMDWDDQ�NXOXNVL�VDPDOOD�NDXGHOOD�NXLQ�VLWl�YDVWDDYD�P\\QWL�WXORXWHWDDQ��9DLKWR�RPDLVXXGHQ�
DUYRQ�DOHQWXPLQHQ�MD�HSlNXUDQWWLXVWDSSLR�NLUMDWDDQ�NXOXNVL�WDSDKWXPDNDXGHOOD��/LVlNVL�0XVWL�NLUMDD�YDUDVWRVWD�
MDWNXYDVWL�KlYLNNLYDUDXVWD�
$ODVNLUMDXNVHQ�PDKGROOLQHQ�SHUXXQWXPLQHQ�NLUMDWDDQ�VLOOH�NDXGHOOH��MROOD�DUYRQPXXWRV�KDYDLWDDQ��

��
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����0\\QWL��MD�PXXW�VDDPLVHW

/DDWLPLVSHULDDWH

0\\QWLVDDPLVHW�MD�PXXW�VDDPLVHW

(85�WXKDWWD ��������� ��������� ���������
0\\QWLVDDPLVHW
 ����� ����� �����
6LLUWRVDDPLVHW ����� ����� �����
0XXW�VDDPLVHW ��� ��� ���
<KWHHQVl ����� ����� �����

0\\QWLVDDPLVLVWD�RQ�NLUMDWWX�OXRWWRWDSSLRLNVL�WXORVODVNHOPDDQ�\KWHHQVl����WXKDWWD�HXURD�����WXKDWWD�HXURD���
/XRWWRULVNLl�RQ�NXYDWWX�WDUNHPPLQ�OLLWHWLHGRVVD�����5DKRLWXVULVNLHQ�KDOOLQWD�

0\\QWLVDDPLVHW�MD�PXXW�VDDPLVHW�NRRVWXYDW�P\\QWLVDDPLVLVWD��PXLVWD�VDDPLVLVWD��OlKLQQl�DUYRQOLVlYHURVDDPLVLVWD��
MD�VLLUWRVDDPLVLVWD��7XORYHURVDDPLVHW�HVLWHWllQ�RPDQD�HUlQllQ�WDVHHVVD�

0\\QWLVDDPLVWHQ�PDNVXHKGRW�YDLKWHOHYDW�DVLDNDVW\\SLQ�MD�OXRWWRNHOSRLVXXGHQ�PXNDDQ��9HUNNRNDXSDVVD�DVLDNNDLOWD�
YDDGLWDDQ�PDNVX�HWXNlWHHQ��0\\QWLVDDPLVWHQ�MD�PXLGHQ�VDDPLVWHQ�DUYRQDOHQWXPLVHVWD�MD�NRQVHUQLQ�DOWLVWXPLVHVWD�
OXRWWRULVNLOOH�NHUURWDDQ�OLLWHWLHGRVVD�����

0\\QWLVDDPLVHW�RYDW�VDDPLVLD��MRWND�V\QW\YlW�DVLDNNDLOOH�WDYDQRPDLVHVVD�OLLNHWRLPLQQDVVD�P\\G\LVWl�WXRWWHLVWD�WDL�
WXRWHWXLVWD�SDOYHOXLVWD��-RV�VDDPLVLVWD�RGRWHWDDQ�VDDWDYDQ�PDNVX�YXRGHQ�NXOXHVVD��QH�OXRNLWHOODDQ�O\K\WDLNDLVLNVL�
YDURLNVL��0XXVVD�WDSDXNVHVVD�QH�HVLWHWllQ�SLWNlDLNDLVLQD�YDURLQD��0\\QWLVDDPLVHW�HUllQW\YlW�\OHHQVl�
PDNVHWWDYLNVL����WDL����SlLYlQ�NXOXHVVD��MD�QlLQ�ROOHQ�QH�NDLNNL�OXRNLWHOODDQ�O\K\WDLNDLVLNVL��/LLWHWLHGRVVD�����
NXYDWDDQ�P\\QWLVDDPLVWHQ�MD�PXLGHQ�VDDPLVWHQ�DUYRQDOHQWXPLVHHQ�VRYHOOHWWDYLD�SHULDDWWHLWD�MD�PXLWD�QLLKLQ�
VRYHOOHWWDYLD�ODDWLPLVSHULDDWWHLWD��


/XRWWRNRUWWLVDDPLVHW�HVLWHWllQ�P\\QWLVDDPLVLVVD

0XLKLQ�VDDPLVLLQ�VLVlOW\\�OlKLQQl�NRQVHUQLQ�WDYDQRPDLVHVVD�OLLNHWRLPLQQDVVD�V\QW\YLl�VLLUWRVDDPLVLD��

.RQVHUQLQ�VDDPLVHW�RYDW�MRKGDQQDLVYDURLKLQ�NXXOXPDWWRPLD�UDKRLWXVYDURMD��MRLKLQ�OLLWW\\�NLLQWHLWl�WDL�PllULWHWWlYLl�
PDNVXMD��MRLWD�HL�QRWHHUDWD�WRLPLYLOOD�PDUNNLQRLOOD��1H�VLVlOW\YlW�O\K\WDLNDLVLLQ�YDURLKLQ��OXNXXQ�RWWDPDWWD�QLLWl�HULl��
MRWND�HUllQW\YlW�\OL����NXXNDXGHQ�NXOXWWXD�UDSRUWRLQWLNDXGHQ�SllWW\PLVHVWl��.RQVHUQLQ�VDDPLVHW�NRRVWXYDW�WDVHHQ�
HULVWl�¶0\\QWLVDDPLVHW�MD�PXXW�VDDPLVHW¶�VHNl�¶5DKDYDUDW¶�

6HXUDDYLVVD�WDXOXNRLVVD�HVLWHWllQ�P\\QWLVDDPLVWHQ�MD�PXLGHQ�VDDPLVWHQ�HUL�RVDWHNLMlW�
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����2VWRYHODW�MD�PXXW�YHODW

/DDWLPLVSHULDDWH

.LUMDQSLGROOLVHW�DUYLRW

2VWRYHODW�MD�PXXW�YHODW

(85�WXKDWWD ��������� ��������� ���������
2VWRYHODW ������ ������ ������
6DDGXW�HQQDNRW ��� �� �
0XXW�YHODW ����� ����� �����
6LLUWRYHODW� ����� ����� �����
<KWHHQVl ������ ������ ������

6LLUWRYHONRLKLQ�VLVlOW\YlW�ROHQQDLVHW�HUlW

(85�WXKDWWD ��������� ��������� ���������
+HQNLO|VW|NXOXLKLQ�OLLWW\YlW�YHODW ����� ����� �����
.RUNRMDNVRWXNVHW ��� ��� ��
0XXW�HUlW ����� ����� �����
<KWHHQVl ����� ����� �����

0XLKLQ�YHONRLKLQ�VLVlOW\YlW�ROHQQDLVHW�HUlW

(85�WXKDWWD ��������� ��������� ���������
$UYRQOLVlYHURYHODW ����� ����� ���
(QQDNRQSLGlW\V��MD�VRWXPDNVXYHODW ����� ��� ���
.DQWD�DVLDNDVRKMHOPD ����� ����� �����
0XXW�HUlW ��� � �����
<KWHHQVl ����� ����� �����

2VWRYHODW�MD�PXXW�YHODW�NRRVWXYDW�RVWRYHORLVWD��PXLVWD�YHORLVWD��HQQDNNRPDNVXLVWD�MD�VLLUWRYHORLVWD��MRWND�OLLWW\YlW�
NRQVHUQLQ�WDYDQRPDLVHHQ�OLLNHWRLPLQWDDQ��

6RSLPXNVHHQ�SHUXVWXYD�YHOND�PXRGRVWXX�WXRWWHLGHQ�SDODXWXVRLNHXNVLVWD�VHNl�PDWNDOOD�ROHYLVWD�WXRWWHLVWD��

.DQWD�DVLDNDVRKMHOPDQ�DUYRVWXV�MD�WXORXWXVDMDQNRKWD�HGHOO\WWlYlW�MRKGRQ�DUYLRWD�HULW\LVHVWL�ERQXVWHQ�Nl\YlQ�DUYRQ�
MD�ERQXVWHQ�YDQKHQHPLVHQ�PllULWWHO\Q�RVDOWD��%RQXVYHOND�PXRGRVWXX�NDQWD�DVLDNDVWLOLOOH�NYDUWDDOHLWWDLQ�NHUW\QHLVWl�
ERQXNVLVWD��NWV�OLLWHWLHWR�����/LLNHYDLKWR��YlKHQQHWW\Ql�ERQXVWHQ�DUYLRLGXOOD�YDQKHQHPLVROHWWDPDOOD�MRND�SHUXVWXX�
KLVWRULDOOLVHHQ�LQIRUPDDWLRRQ��

7XRWWHLGHQ�SDODXWXVRLNHXNVLVWD�MRKWXYDQ�YHODQ�PllULWWlPLVHHQ�OLLWW\\�HSlYDUPXXWWD��VLOOl�DUYLRLWX�SDODXWHWWDYLHQ�
WXRWWHLGHQ�PllUl�HL�YlOWWlPlWWl�WRWHXGX�DUYLRLGXQ�PllUlLVHQl��$UYLRLWD�MD�ROHWXNVLD�WDUNLVWHWDDQ�QHOMlQQHVYXRVLWWDLQ��
7RWHXWXYLHQ�MD�DUYLRLWXMHQ�SDODXWXVWHQ�YlOLVHW�HURW�VDDWWDYDW�YDLNXWWDD�WXOHYLOOD�WLOLNDXVLOOD�NLUMDWWDYLHQ�VRSLPXNVHHQ�
SHUXVWXYLHQ�YHONRMHQ�PllUllQ��6RSLPXNVHHQ�SHUXVWXYDW�YHODW�VLVlOW\YlW�VLLUWRYHONRLKLQ�

2VWRYHODW�RYDW�PDNVXYHOYRLWWHLWD��MRWND�RYDW�V\QW\QHHW�WDYDUDQWRLPLWWDMLOWD�WDL�SDOYHOXQWXRWWDMLOWD�WDYDQRPDLVHVVD�
OLLNHWRLPLQQDVVD�KDQNLWXLVWD�WDYDURLVWD�WDL�SDOYHOXLVWD��2VWRYHODW�OXRNLWHOODDQ�O\K\WDLNDLVLNVL�YHORLNVL��MRV�QH�HUllQW\YlW�
PDNVHWWDYLNVL�\KGHQ�YXRGHQ�NXOXHVVD�WLOLQSllW|VKHWNHVWl��2VWRYHODW�NLUMDWDDQ�DOXQ�SHULQ�Nl\SllQ�DUYRRQ�MD�VHQ�
MlONHHQ�MDNVRWHWWXXQ�KDQNLQWDPHQRRQ�HIHNWLLYLVHQ�NRURQ�PHQHWHOPlOOl��2VWRYHODW�MD�PXXW�YHODW�OXRNLWHOODDQ�PXLNVL�
UDKRLWXVYHORLNVL�MD�DUYRVWHWDDQ�MDNVRWHWWXXQ�KDQNLQWDPHQRRQ��

.RQVHUQLQ�WXRWWHLOOD�RQ�6XRPHVVD����SlLYlQ�MD�5XRWVLVVD�MD�1RUMDVVD����SlLYlQ�SDODXWXVRLNHXV��0\\G\LVWl�
WXRWWHLVWD��MRLGHQ�SDODXWXVDLND�RQ�WLOLNDXGHQ�ORSXVVD�YRLPDVVD��NLUMDWDDQ�DUYLRLWXMD�SDODXWXVWHQ�PllULl�YDVWDDYD�
YHOND��6RSLPXNVHHQ�SHUXVWXYD�YHOND�VLVlOWll�NDLNNL�ROHPDVVD�ROHYDQ�YHOYRLWWHHQ�Wl\WWlPLVHVWl�DLKHXWXYDW�NXOXW��
-RKWR�DUYLRL�YHODQ�SHUXVWXHQ�DLHPPLQ�WRWHXWXQHLVLLQ�YDDWHLVLLQ�MD�YLLPHDLNDLVLLQ�NHKLW\VVXXQWLLQ��MRWND�DQWDYDW�YLLWWHLWl�
VLLWl��HWWl�WXOHYDW�YDDWHHW�VDDWWDLVLYDW�SRLNHWD�PllUlOWllQ�DLHPPLQ�WRWHXWXQHLVWD��9HUNNRNDXSDQ�RVDOWD�KXRPLRLGDDQ�
VRSLPXNVHHQ�SHUXVWXYD�YHOND�PDWNDOOD�ROHYLHQ�WXRWWHLGHQ�RVDOWD��

6HXUDDYLVVD�WDXOXNRLVVD�HVLWHWllQ�RVWRYHONRMHQ�MD�PXLGHQ�YHONRMHQ�HUL�RVDWHNLMlW��

��
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����5DKRLWXVULVNLHQ�KDOOLQWD

+HUNN\\VDQDO\\VL

9DOXXWWDULVNL

(85�WXKDWWD ������������������� ����������
���������

7XORVYDLNXWWHLVHVWL�NLUMDWXW�HUlW
5DKRLWXVWXRWWRLKLQ��NXOXLKLQ�VLVlOW\YlW�QHWWRNXUVVLYRLWRW��WDSSLRW ������ ����
9DOXXWWDNXUVVLYRLWRW��WDSSLRW�NLUMDWWX�WLOLNDXGHQ�WXORNVHHQ�
HQQHQ�YHURMD�\KWHHQVl��QHWWR

������ ����

.RUNRULVNL
�

/XRWWRULVNL

0XVWL�*URXS�DUYLRL�NXOODNLQ�WLOLQSllW|VKHWNHOOl�UDKRLWXVULVNLHQ�YDLNXWXNVHW�\KWL|Q�DYRLPLLQ�ULVNLSRVLWLRLKLQ��+HUNN\\VDQDO\\VLl�
WHKWlHVVl�WHVWDWDDQ��NXLQND�SDOMRQ�HVLPHUNLNVL�NRURQ�WDL�YDOXXWWDNXUVVLQ�PXXWRNVHOOD�RQ�YDLNXWXVWD�UDKRLWXVLQVWUXPHQWLQ�DUYRRQ��

0XVWL�*URXSLOOD�RQ�OLLNHWRLPLQWDD�6XRPHQ�OLVlNVL�5XRWVLVVD�MD�1RUMDVVD��.RQVHUQLQ�QHWWRLQYHVWRLQQLW�HXURDOXHHQ�XONRSXROLVLLQ�
\KWL|LKLQ�PXRGRVWXYDW�5XRWVLQ�MD�1RUMDQ�W\WlU\KWL|VLMRLWXNVLVWD��1lLKLQ�QHWWRLQYHVWRLQWHLKLQ�OLLWW\Yll�YDOXXWWDNXUVVLULVNLl�HL�ROH�
VXRMDWWX��

(XURDOXHHQ�XONRSXROHOOD�ROHYLLQ�W\WlU\KWL|LKLQ�OLLWW\Yl�YDOXXWWDULVNL�PXRGRVWXX�HQVLVLMDLVHVWL�NRQVHUQL\KWL|LGHQ�RSHUDWLLYLVHVVD�
OLLNHWRLPLQQDVVD�V\QW\YLVWl�P\\QWLVDDPLVLVWD�MD�RVWRYHORLVWD�N\VHLVLOWl�W\WlU\KWL|LOWl��

9DOXXWWDNXUVVLULVNLQ�RVDOWD�NRQVHUQL�RQ�VXRMDQQXW�<KG\VYDOWRMHQ�GROODULQ�MD�(QJODQQLQ�SXQQDQ�PllUlLVLl�RVWRMDDQ�5XRWVLVVD�
YDOXXWWDMRKGDQQDLVLOOD�5XRWVLQ�NUXXQXD�YDVWDDQ��<KG\VYDOWRMHQ�GROODULQ�MD�(QJODQQLQ�SXQQDQ�PHUNLWWlYlOOl�YDKYLVWXPLVHOOD�RQ�
QHJDWLLYLQHQ�YDLNXWXV�\KWL|Q�RVWRLKLQ��HOL�RVWRMHQ�HXURPllUlLQHQ�DUYR�NDVYDD���9DOXXWWDVXRMDXNVHW�RQ�OXRNLWHOWX�Nl\SllQ�DUYRRQ�
WXORVYDLNXWWHLVHVWL�DUYRVWHWWDYLNVL�MRKGDQQDLVLNVL��

0\\QWLVDDPLVWHQ�OXRWWRWDSSLRYDUDXNVHHQ�VRYHOOHWDDQ�,)56���PXNDLVWD�PHQHWWHO\l��MRVVD�YDUDXV�WHKGllQ�RGRWHWWDYLVVD�ROHYLVWD�
OXRWWRWDSSLRLVWD�VDDPLVHQ�NRNR�HOLQLlQ�DMDOWD��0\\QWLVDDPLVWHQ�RGRWHWWDYLVVD�ROHYLD�OXRWWRWDSSLRLWD�YDUWHQ�RQ�NLUMDWWX�
OXRWWRWDSSLRYDUDXV�SHUXVWXHQ�DVLDNNDLGHQ�DLHPSDDQ�PDNVXNl\WWl\W\PLVHHQ�MD�RGRWXNVLLQ�WXOHYLVWD�OXRWWRWDSSLRLVWD��.RQVHUQLQ�
P\\QWLVDDPLVWHQ�PDWXULWHHWWL�RQ�O\K\W�MD�UDKDQ�DLND�DUYROOD�HL�ROH�PHUNLWWlYll�YDLNXWXVWD�RGRWHWWDYLVVD�ROHYLHQ�OXRWWRWDSSLRLGHQ�
PllUlQ�DUYLRLQQLVVD�

6HXUDDYDW�YDOXXWWDNXUVVHLKLQ�OLLWW\YlW�HUlW�NLUMDWWLLQ�WLOLNDXGHOOD�WXORVYDLNXWWHLVHVWL�

7lVVl�OLLWHWLHGRVVD�VHORVWHWDDQ��NXLQND�0XVWL�*URXS�NRQVHUQL�DOWLVWXX�UDKRLWXVULVNHLOOH�MD�PLWHQ�QlPl�ULVNLW�YRLVLYDW�
WXOHYDLVXXGHVVD�YDLNXWWDD�0XVWL�*URXS�NRQVHUQLQ�WDORXGHOOLVHHQ�WXORNVHHQ��5HOHYDQWHLVVD�NRKGLVVD�HVLWHWllQ�DVLDQ�WDXVWDNVL�
WLOLNDXGHQ�WXORNVHHQ�OLLWW\YLl�WLHWRMD���

.RQVHUQLQ�\OHLVHQ�ULVNLHQKDOOLQWDRKMHOPDQ�SllSDLQR�RQ�UDKRLWXVPDUNNLQRLGHQ�KXRQRVVD�HQQXVWHWWDYXXGHVVD��MD�S\UNLP\NVHQl�RQ�
PLQLPRLGD�PDKGROOLVHW�HSlHGXOOLVHW�YDLNXWXNVHW�NRQVHUQLQ�WDORXGHOOLVHHQ�WXORNVHHQ��7LHW\LOWl�ULVNHLOWl�VXRMDXWXPLVHHQ�Nl\WHWllQ�
MRKGDQQDLVLQVWUXPHQWWHMD��

.RQVHUQLQ�ULVNLHQKDOOLQQDVWD�YDVWDD�WDORXVKDOOLQWR�KDOOLWXNVHQ�DQWDPLHQ�RKMHLGHQ�PXNDLVHVWL��7DORXVKDOOLQWR�WXQQLVWDD��DUYLRL�MD�
VXRMDD�UDKRLWXVULVNHMl�\KWHLVW\|VVl�NRQVHUQLQ�OLLNHWRLPLQWD\NVLN|LGHQ�NDQVVD��

/XRWWRULVNL�PXRGRVWXX�WDORXGHOOLVHVWD�WDSSLRVWD�NRQVHUQLOOH��PLNlOL�DVLDNDV�WDL�UDKRLWXVLQVWUXPHQWWHLKLQ�OLLWW\Yl�YDVWDSXROL�HL�S\VW\�
Wl\WWlPllQ�VRSLPXVYHOYRLWWHLWDDQ��.RQVHUQLQ�OXRWWRULVNL�V\QW\\�SllDVLDVVD�P\\QWLVDDPLVLLQ�MD�ODVNXUDKRLWXVVDDWDYLLQ�OLLWW\YlVWl�
OXRWWRULVNLVWl��.RQVHUQLQ�DVLDNDVNXQWD�RQ�K\YLQ�KDMDDQWXQXW��HLNl�NRQVHUQLOOD�ROH�PHUNLWWlYLl�OXRWWRULVNLNHVNLWW\PLl�
P\\QWLVDDPLVLLQVD�OLLWW\HQ��5DKDYDURLKLQ�OLLWW\Yl�OXRWWRULVNL�RQ�YlKlLQHQ��NRVND�YDVWDSXROHW�RYDW�SDQNNHMD��MRLGHQ�NDQVDLQYlOLQHQ�
OXRWWROXRNLWXV�RQ�NRUNHD��

.RQVHUQL\KWL|W�DQDO\VRLYDW�SDLNDOOLVHVWL�XXVLHQ�ODVNXWXVDVLDNNDLGHQ�PDNVXN\Y\Q��.RUNHDULVNLVLLQ�DVLDNNDLVLLQ�VRYHOOHWDDQ�
OXRWWRULVNLl�SLHQHQWlYLl�PDNVXWDSRMD��NXWHQ�HWXNlWHHQ�VXRULWHWWDYLD�PDNVXMD��0DNVLPLOXRWWRULVNL�UDSRUWRLQWLSlLYLQl�YDVWDD�DOOD�
HVLWHWW\MHQ�UDKRLWXVYDURMHQ�NLUMDQSLWRDUYRMD��

.RUNRULVNLOOl�WDUNRLWHWDDQ�NRUNRMHQ�YDLKWHOXVWD�DLKHXWXYDD�PXXWRVWD�\KWL|Q�NDVVDYLUURLVVD�WDL�UDKRLWXVLQVWUXPHQWWLHQ�DUYRVVD��0XVWL�
*URXSLQ�NRUNRULVNLQ�VXXULQ�YDLNXWXV�WXOHH�YDLKWXYDNRUNRLVLVWD�SLWNlDLNDLVLVWD�ODLQRLVWD��1lLGHQ�ODLQRMHQ�NRUNRULVNLl�KDOOLWDDQ�
YDLKWDPDOOD�ODLQRMHQ�YDLKWXYLD�NRUNRMD�NLLQWHLNVL�NRURLNVL�NRURQYDLKWRVRSLPXVWD�Nl\WWlHQ��.RUNRVXRMDXNVHW�RQ�OXRNLWHOWX�Nl\SllQ�
DUYRRQ�WXORVYDLNXWWHLVHVWL�DUYRVWHWWDYLNVL�MRKGDQQDLVLNVL�

.RUNRNXOXMHQ�KHUNN\\WWl�PDUNNLQDNRUNRMHQ�PXXWRNVHOOH�RQ�NXYDWWX�ODVNHOPDOOD��MRVVD�PDUNNLQDNRUNRMHQ�ROHWHWDDQ�PXXWWXYDQ�
S\V\YlVWL�\KGHOOl�SURVHQWWL\NVLN|OOl�MD�ODLQRMHQ�PllUlQ�S\V\YlQ�YXRGHQ�DLNDQD�PXXWWXPDWWRPDQD��/DVNHOPDQ�PXNDLQHQ�YDLNXWXV�
\KWL|Q�NRUNRNXOXLKLQ�RQ�����PLOMRRQDD�HXURD�
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0DNVXYDOPLXVULVNL

5DKRLWXVYHONRMHQ�VRSLPXVSHUXVWHLQHQ�PDWXULWHHWWLMDNDXPD

(85�WXKDWWD ����YXRWWD ����YXRWWD� !���YXRWWD
3LWNlDLNDLVHW�YHODW
/DLQDW�UDKRLWXVODLWRNVLOWD ������
9DLKWRYHONDNLUMDODLQDW
9XRNUDVRSLPXVYHODW ������ �����
0XXW�SLWNlDLNDLVHW�NRUROOLVHW�YHODW �����

/\K\WDLNDLVHW�YHODW
/DLQDW�UDKRLWXVODLWRNVLOWD �����
9XRNUDVRSLPXVYHODW ������
2VWRYHODW�MD�PXXW�YHODW ������

<KWHHQVl ������ ������� �����

(85�WXKDWWD ����YXRWWD ����YXRWWD� !���YXRWWD
3LWNlDLNDLVHW�YHODW
/DLQDW�UDKRLWXVODLWRNVLOWD
9DLKWRYHONDNLUMDODLQDW �����
9XRNUDVRSLPXVYHODW ������ �����
0XXW�SLWNlDLNDLVHW�NRUROOLVHW�YHODW �����

/\K\WDLNDLVHW�YHODW
/DLQDW�UDKRLWXVODLWRNVLOWD ������
9XRNUDVRSLPXVYHODW ������
2VWRYHODW�MD�PXXW�YHODW ������

<KWHHQVl ������� ������ �����

(85�WXKDWWD ����YXRWWD ����YXRWWD� !���YXRWWD
3LWNlDLNDLVHW�YHODW
/DLQDW�UDKRLWXVODLWRNVLOWD ������
9XRNUDVRSLPXVYHODW ������ ������
0XXW�SLWNlDLNDLVHW�NRUROOLVHW�YHODW �����

/\K\WDLNDLVHW�YHODW
/DLQDW�UDKRLWXVODLWRNVLOWD �����
9XRNUDVRSLPXVYHODW ������
2VWRYHODW�MD�PXXW�YHODW ������

<KWHHQVl ������ ������� ������

���������

/LNYLGLWHHWWL��HOL�PDNVXYDOPLXVULVNLOOl�WDUNRLWHWDDQ�ULVNLl�VLLWl��HWWHL�NRQVHUQL�S\VW\�Wl\WWlPllQ�PDNVXSHUXVWHLVLD�
YHOYRLWWHLWDDQ��0XVWL�*URXS�VHXUDD�NRQVHUQLQ�PDNVXYDOPLXVWDUSHLWD�NXXNDXVLWWDLQ�VHQ�YDUPLVWDPLVHNVL��HWWl�
Nl\WHWWlYLVVl�RQ�ULLWWlYlVWL�UDKDYDURMD�OLLNHWRLPLQQDQ�WDUSHLVLLQ�����

.RQVHUQL�S\VW\\�VDDPDDQ�Q\N\LVWHQ�ODLQDVRSLPXVWHQVD�UDMRLVVD�XONRLVWD�UDKRLWXVWD�MD�Nl\WWlPllQ�
VHNNLWLOLOLPLLWWLl��NWV��NRKWD�.RUROOLVHW�YHODW��MRV�NRQVHUQLQ�OLLNHWRLPLQQDQ�UDKDYLUUDW�HLYlW�ROH�ULLWWlYLl��8ONRLVHHQ�
UDKRLWXNVHHQ�OLLWW\YlW�NRYHQDQWWLHKGRW�WXOHH�RWWDD�KXRPLRRQ�UDKRLWXVUDNHQWHHQ�VXXQQLWWHOXVVD��
0DNVXYDOPLXVULVNLQ�KDOOLQQRLQQLOOD�S\ULWllQ�VLLKHQ��HWWl�NRQVHUQL�S\VW\\�KRLWDPDDQ�PDNVXYHOYRLWWHHQVD�MD�HWWHL�
VLOOH�DLKHXGX�WDORXGHOOLVLD��WDL�PDLQHKDLWWRMD��.RQVHUQLVVD�S\ULWllQ�MDWNXYDVWL�DUYLRLPDDQ�MD�VHXUDDPDDQ�
OLLNHWRLPLQQDQ�YDDWLPDQ�UDKRLWXNVHQ�PllUll�YDUPLVWDPDOOD��HWWl�NRQVHUQLOOD�RQ�WDUSHHNVL�OLNYLGHMl�YDURMD�
WRLPLQQDQ�MD�LQYHVWRLQWLHQ�UDKRLWWDPLVHNVL�VHNl�HUllQW\YLHQ�ODLQRMHQ�WDNDLVLQPDNVXXQ�

$OOD�ROHYDVVD�WDXOXNRVVD�HVLWHWllQ�NRQVHUQLQ�UDKRLWXVYHODW�MDRWHOWXLQD�DVLDDQNXXOXYLLQ�PDWXULWHHWWLU\KPLLQ�VHQ�
SHUXVWHHOOD��SDOMRQNR�DLNDD�WLOLQSllW|VSlLYlQl�RQ�MlOMHOOl�VRSLPXNVHQ�PXNDLVHHQ�HUlSlLYllQ��7DXOXNRVVD�
HVLWHWWlYlW�OXYXW�RYDW�VRSLPXNVLLQ�SHUXVWXYLD�GLVNRQWWDDPDWWRPLD�OXNXMD�

���������

���������
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.l\YlQ�DUYRQ�KLHUDUNLD

(85�WXKDWWD 7DVR��� 7DVR�� 7DVR���
9DUDW
.l\SllQ�DUYRRQ�WXORVYDLNXWWHLVHVWL�NLUMDWWDYDW�UDKRLWXVYDUDW
-RKGDQQDLVVRSLPXNVLLQ�SHUXVWXYDW�VDDPLVHW ��
.RUNRVLMRLWXNVHW
5DKDVWRVLMRLWXNVHW

<KWHHQVl ��

9HODW
.l\SllQ�DUYRRQ�WXORVYDLNXWWHLVHVWL�NLUMDWWDYDW�UDKRLWXVYHODW
-RKGDQQDLVVRSLPXNVLLQ�SHUXVWXYDW�YHODW ���

<KWHHQVl ���

(85�WXKDWWD 7DVR��� 7DVR�� 7DVR���
9DUDW
.l\SllQ�DUYRRQ�WXORVYDLNXWWHLVHVWL�NLUMDWWDYDW�UDKRLWXVYDUDW
-RKGDQQDLVVRSLPXNVLLQ�SHUXVWXYDW�VDDPLVHW
.RUNRVLMRLWXNVHW
5DKDVWRVLMRLWXNVHW

<KWHHQVl � � �

9HODW
.l\SllQ�DUYRRQ�WXORVYDLNXWWHLVHVWL�NLUMDWWDYDW�UDKRLWXVYHODW
-RKGDQQDLVVRSLPXNVLLQ�SHUXVWXYDW�YHODW ���

<KWHHQVl � ��� �

(85�WXKDWWD 7DVR��� 7DVR�� 7DVR���
9DUDW
.l\SllQ�DUYRRQ�WXORVYDLNXWWHLVHVWL�NLUMDWWDYDW�UDKRLWXVYDUDW
-RKGDQQDLVVRSLPXNVLLQ�SHUXVWXYDW�VDDPLVHW
.RUNRVLMRLWXNVHW
5DKDVWRVLMRLWXNVHW

<KWHHQVl � � �

9HODW
.l\SllQ�DUYRRQ�WXORVYDLNXWWHLVHVWL�NLUMDWWDYDW�UDKRLWXVYHODW
-RKGDQQDLVVRSLPXNVLLQ�SHUXVWXYDW�YHODW �����

<KWHHQVl � ����� �

7DVR���

.l\YlQ�DUYRQ�KLHUDUNLD
���������

���������

7RLPLYLOWD�PDUNNLQRLOWD�VDDWDYLVVD�ROHYDW�PDUNNLQDKLQWDQRWHHUDXNVHW��0DUNNLQDKLQQDW�RYDW�KHOSRVWL�MD�
VllQQ|OOLVHVWL�VDDWDYLVVD�S|UVVLVWl��YlOLWWlMlOWl��PDUNNLQDLQIRUPDDWLRQ�YlOLW\VSDOYHOXVWD��PDUNNLQDKLQQRLWWHOXQ�
SDOYHOXQWXRWWDMDOWD�WDL�YDOYRQWDYLUDQRPDLVHOWD��5DKRLWXVYDURMHQ�QRWHHUDWWXQD�PDUNNLQDKLQWDQD�Nl\WHWllQ�
VHQKHWNLVWl�RVWRQRWHHUDXVWD��7DVRQ���UDKRLWXVLQVWUXPHQWLW�RYDW�UDKDVWRVLMRLWXNVLD��MRWND�RQ�OXRNLWHOWX�Nl\SllQ�
DUYRRQ�WXORVYDLNXWWHLVHVWL�NLUMDWWDYLNVL��0XVWL�*URXSLOOD�HL�ROH�7DVRQ���UDKRLWXVLQVWUXPHQWWHMD�
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<KWHHQVl ����� ����� �����

7DOOHWXNVHW��MRLGHQ�PDWXULWHHWWL�RQ�DOOH����NXXNDXWWD�WLOLQSllW|VKHWNHVWl��RYDW�OLNYLGHMl�UDKDYDURMD�MD�QH�DUYRVWHWDDQ�
MDNVRWHWWXXQ�KDQNLQWDPHQRRQ��5DKDW�MD�SDQNNLVDDPLVHW�RYDW�Nl\WHWWlYLVVl�ROHYDD�NlWHLVWl�MD�SDQNNLWLOLHQ�
UDKDYDURMD��VHNl�PllUlDLNDLVLD�WDOOHWXNVLD��

/LNYLGLHQ�YDURMHQ�DUYRQDOHQWXPLVWD�DUYLRLGDDQ�VllQQ|OOLVHVWL��PXWWD�ULVNL�RQ�YlKlLQHQ�QLLGHQ�NRUNHDQ�
OXRWWRNHOSRLVXXGHQ�MD�O\K\HQ�MXRNVXDMDQ�YXRNVL��
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-RKGDQQDLVHW

/DDWLPLVSHULDDWWHHW

(85�WXKDWWD 1LPHOOLVDUYR
.l\Sl�DUYR�
VDDPLVHW

.l\Sl�DUYR�
YHODW

.l\Sl�DUYR�
QHWWR

���������
9DOXXWWDWHUPLLQLVRSLPXNVHW ����� ��� ���� ��
.RURQYDLKWRVRSLPXNVHW ������ � ���� ����
<KWHHQVl ������ ��� ���� ����

(85�WXKDWWD 1LPHOOLVDUYR
.l\Sl�DUYR�
VDDPLVHW

.l\Sl�DUYR�
YHODW

.l\Sl�DUYR�
QHWWR

���������
9DOXXWWDWHUPLLQLVRSLPXNVHW ����� � ���� ����
.RURQYDLKWRVRSLPXNVHW ������ � ���� ����
<KWHHQVl ������ � ���� ����

(85�WXKDWWD 1LPHOOLVDUYR
.l\Sl�DUYR�
VDDPLVHW

.l\Sl�DUYR�
YHODW

.l\Sl�DUYR�
QHWWR

���������
9DOXXWWDWHUPLLQLVRSLPXNVHW ������ � ���� ����
.RURQYDLKWRVRSLPXNVHW ������ � ���� ����
<KWHHQVl ������ � ������ ������

-RKGDQQDLVWHQ�PDWXULWHHWWLMDNDXPD��QLPHOOLVDUYRW�

-RKGDQQDLVWHQ�PDWXULWHHWWLMDNDXPD�����������

(85�WXKDWWD ���� ���� ���� ���� ����
9DOXXWWDWHUPLLQLVRSLPXNVHW ����� ����� � � �
.RURQYDLKWRVRSLPXNVHW � ������ � � �
<KWHHQVl ����� ������ � � �

-RKGDQQDLVWHQ�PDWXULWHHWWLMDNDXPD����������

(85�WXKDWWD ���� ���� ���� ���� ����
9DOXXWWDWHUPLLQLVRSLPXNVHW ����� ����� � � �
.RURQYDLKWRVRSLPXNVHW � � ������ � �
<KWHHQVl ����� ����� ������ � �

-RKGDQQDLVWHQ�PDWXULWHHWWLMDNDXPD����������

(85�WXKDWWD ���� ���� ���� ���� ����
9DOXXWWDWHUPLLQLVRSLPXNVHW ����� ����� � � �
.RURQYDLKWRVRSLPXNVHW � � � ������ �
<KWHHQVl ����� ����� � ������ �

-RKGDQQDLVLQVWUXPHQWLW�NLUMDWDDQ�DOXQ�SHULQ�Nl\SllQ�DUYRRQ�VRSLPXNVHQ�VROPLPLVSlLYlQl��MD�P\|KHPPLQ�QH�DUYRVWHWDDQ�Nl\SllQ�
DUYRRQ��-RKGDQQDLVHW�OXRNLWHOODDQ�NDXSDQNl\QWLWDUNRLWXNVHVVD�SLGHWWlYLNVL�MD�NLUMDWDDQ�Nl\SllQ�DUYRRQ�WXORVYDLNXWWHLVHVWL����

.RQVHUQL�Nl\WWll�MRKGDQQDLVLD�RSHUDWLLYLVWHQ�YDOXXWWD��VHNl�NRUNRULVNLHQ�VXRMDXVWDUNRLWXNVHVVD��<KWL|�HL�VRYHOOD�VXRMDXVODVNHQWDD��
-RKGDQQDLVWHQ�QLPHOOLVDUYRW�MD�Nl\YlW�DUYRW�WLOLNDXGHQ�ORSXVVD�
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����$QQHWXW�YDNXXGHW��YDVWXXVLWRXPXNVHW�MD�PXXW�YDVWXXW

6LWRXPXNVHW�MD�HKGROOLVHW�YHODW

(85�WXKDWWD ��������� ��������� ���������
2PDVWD�SXROHVWD�DQQHWXW�YDNXXGHW�MD�NLLQQLW\NVHW�
<ULW\VNLLQQLW\NVHW ������� ������ ������
<KWHHQVl ������� ������ ������

(85�WXKDWWD ��������� ��������� ���������

2PDVWD�SXROHVWD�DQQHWXW�SDQWLW�
7\WlU\KWL|RVDNNHHW ������� ������� �������
<KWHHQVl ������� ������� �������

5DKRLWXVOLPLLWWL

.RYHQDQWWLHKWRMHQ�QRXGDWWDPLQHQ

0XXW�VLWRXPXNVHW

(85�WXKDWWD ��������� ��������� ���������
0XXW�RPDVWD�SXROHVWD�DQQHWXW�YDNXXGHW
9XRNUDYDNXXGHW ��� ��� ���
9XRNUDWDNDXNVHW ����� ����� �����

0XXW�YDVWXXW�MD�YDVWXXVLWRXPXNVHW ��� ��� ���

<KWHHQVl ����� ����� �����

7lPl�OLLWHWLHWR�VLVlOWll�LQIRUPDDWLRWD�HULVWl��MRWND�HLYlW�VLVlOO\�WLOLQSllW|VODVNHOPLLQ��NRVND�QH�HLYlW��YLHOl��Wl\Wl�
NLUMDDPLVHGHOO\W\NVLl��1lLWl�HULl�RYDW�WDNDXNVHW��SDQWLW�MD�HKGROOLVHW�YHODW��

<ULW\VNLLQQLW\NVHW�MD�SDQWLW�RQ�DQQHWWX�NRQVHUQLQ�UDKDODLWRVODLQRMHQ�������������������WXKDWWD�HXURD����������������
����WXKDWWD�HXURD�MD�������������������WXKDWWD�HXURD�YDNXXGHNVL�

.RQVHUQLQ�UDKRLWXVVRSLPXNVLVVD�RQ�NRYHQDQWWLHKWRMD�MRWND�OLLWW\YlW�NRUNRNDWH���YHONDDQWXQHLVXXV��MD�
NDVVDYLUWDVXKGHWXQQXVOXNXLKLQ�VHNl�LQYHVWRLQWHLKLQ��.RYHQDQWWLHKWRMHQ�ULNNRPLQHQ�YRL�NDVYDWWDD�UDKRLWXVNXOXMD�
WDL�MRKWDD�ODLQRMHQ�LUWLVDQRPLVHHQ��,QYHVWRLQWHMD�NRVNHYD�NRYHQDQWWL�WDUNLVWHWDDQ�YXRVLWWDLQ�WLOLNDXGHQ�ORSXVVD�MD�
NDLNNL�PXXW�NRYHQDQWLW�WDUNLVWHWDDQ�MD�UDSRUWRLGDDQ�SDQNHLOOH�QHOMlQQHVYXRVLWWDLQ��<KWL|Q�MRKWR�VHXUDD�
NRYHQDQWWHMD�VllQQ|OOLVHVWL��1HXYRWWHOXW�\ULW\VKDQNLQWRMHQ�UDKRLWXNVHVWD�MD�NRYHQDQWWLHKGRLVWD�ROLYDW�NHVNHQ�
WLOLNDXGHQ�����������SllWW\HVVl�MRQND�YXRNVL�ODLQDW�UDKRLWXVODLWRNVLOWD�RQ�VLLUUHWW\�SLWNlDLNDLVLVWD�O\K\WDLNDLVLLQ��
5DKRLWXVQHXYRWWHOXW�VDDWLLQ�SllW|NVHHQ�MRXOXNXXVVD������MD�VDPDVVD�\KWH\GHVVl�NRYHQDQWWLHKGRW�SlLYLWHWWLLQ��
7LOLNDXGHOOD������NDLNNL�NYDUWDDOLNRKWDLVHW�NRYHQDQWWLHKGRW�MRNR�Wl\WW\LYlW�WDL�QLLKLQ�VDDWLLQ�YDSDXWXV��9XRVLWWDLQ�
WDUNDVWHOWDYDDQ�,QYHVWRLQWHLKLQ�OLLWW\YllQ�NRYHQDQWWLLQ�VDDWLLQ�YDSDXWXV�UDSRUWRLQWLNDXGHQ������SllWW\PLVSlLYllQ�
PHQQHVVl�

0XVWL�*URXS�HL�ROH�WLOLQSllW|NVHVVl�HVLWHWWlYLOOl�NDXVLOOD�ROOXW�RVDOOLVHQD�RLNHXGHQNl\QQHLVVl��
YlOLPLHVPHQHWWHO\LVVl�WDL�KDOOLQWRPHQHWWHO\LVVl��MRLOOD�YRLVL�ROOD�PHUNLWWlYl�YDLNXWXV�NRQVHUQLQ�WDORXGHOOLVHHQ�
DVHPDDQ�WDL�NDQQDWWDYXXWHHQ�

$UNHQ�=RR�+ROGLQJ�$%�Q�\ULW\VRVWRRQ�OLLWW\HQ�\KWL|�RQ�VRSLQXW�PDKGROOLVHVWD�HQLQWllQ���PLOMRRQDQ�HXURQ�
OLVlNDXSSDKLQQDVWD��MRQND�PDNVX�SHUXVWXX�\KWL|Q�DUYRQPllULW\NVHHQ��7LOLQSllW|VKHWNHOOl�HL�ROH�WRGHQQlN|LVWl��
HWWl�OLVlNDXSSDKLQQDQ�HKGRW�WRWHXWXLVLYDW�

.RQVHUQLOOD�RQ�������WXKDQQHQ�HXURQ�UDKRLWXVOLPLLWWL�MRND�DOORNRLWXX�VHNNLWLOLOLPLLWLOOH�MD�YXRNUDWDNDXVLOOH��
7LOLQSllW|VKHWNLQl�UDKRLWXVOLPLLWWL�RQ�ROOXW�NRNRQDDQ�Nl\W|VVl�

��

F-120



����5DKRLWXVWXRWRW�MD��NXOXW

(85�WXKDWWD ������������������� �������������������
5DKRLWXVWXRWRW
.RUNRWXRWRW � ��
.XUVVLYRLWRW �����
9RLWRW�MRKGDQQDLVWHQ�Nl\YlQ�DUYRQ�PXXWRNVHVWD ��� ���
0XXW�UDKRLWXVWXRWRW �� �
<KWHHQVl ����� ���

5DKRLWXVNXOXW
.RUNRNXOXW�MDNVRWHWWXXQ�KDQNLQWDPHQRRQ�DUYRVWHWWDYLVWD�ODLQRLVWD ������ ������
9XRNUDVRSLPXVYHONRMHQ�NRUNRNXOXW ������ ������
.XUVVLWDSSLRW ������ ����
7DSSLRW�MRKGDQQDLVWHQ�Nl\YlQ�DUYRQ�PXXWRNVHVWD ���
0XXW�UDKRLWXVNXOXW ���� ����
<KWHHQVl ������� ������

1HWWRUDKRLWXVNXOXW ������ ������

7lVVl�OLLWHWLHGRVVD�HVLWHWllQ�NRQVHUQLQ�UDKRLWXVWXRWRW�MD��NXOXW��.RQVHUQL�RQ�WHKQ\W�NRURQYDLKWRVRSLPXNVLD�VXRMDXWXDNVHHQ�
YDLKWXYDNRUNRLVWHQ�SDQNNLODLQRMHQ�NRUNRMHQ�YDLKWHOXLOWD�VHNl�YDOXXWWDNXUVVLVXRMDXNVLD�<KG\VYDOWDLQ�GROODULQ�MD�(QJODQQLQ�
SXQQDQ�PllUlLVLl�RVWRMDDQ�YDVWDDQ�5XRWVLVVD�

.RQVHUQLQ�NRUNRWXRWRW�MD�PXXW�UDKRLWXVWXRWRW�OLLWW\LYlW�SllDVLDVVD�YDOXXWWDNXUVVLYRLWWRLKLQ�MD�MRKGDQQDLVWHQ�Nl\YlQ�DUYRQ�
PXXWRNVHHQ��5DKRLWXVNXOXW�OLLWW\YlW�OlKLQQl�UDKDODLWRV��MD�PXLKLQ�ODLQRLKLQ��MRKGDQQDLVVRSLPXNVLVWD�NLUMDWWXLKLQ�
DUYRVWXVWDSSLRLKLQ�MD�NXUVVLWDSSLRLKLQ�
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����3llRPDQ�KDOOLQWD

.RQVHUQLQ�SllRPDQ�KDOOLQQDQ�VWUDWHJLDVWD�YDVWDD�\KWL|Q�KDOOLWXV��3llRPDQ�KDOOLQQDQ�WDYRLWWHHQD�RQ�\OOlSLWll�
ULLWWlYl�RPDYDUDLVXXVDVWH�MD�QRXGDWWDD�UDKRLWXVVRSLPXVWHQVD�PXNDLVLD�SllRPD�MD�YHONDWDVRLOOH�DVHWHWWXMD�
YDDWLPXNVLD��3llRPDQ�OlKWHLWl�RYDW�OLLNHWRLPLQQDQ�WXORUDKRLWXV��RPLVWDMLHQ�RPDQ�SllRPDQ�HKWRLVHW�VLMRLWXNVHW�
VHNl�XONRSXROLQHQ�YHONDUDKRLWXV��9HONDUDKRLWXVMlUMHVWHO\LVVl�VRYLWXW�NRYHQDQWLW�DVHWWDYDW�UHXQDHKWRMD�
NDVVDYLUUDOOH��Nl\WW|NDWWHHQ�MD�YHONRMHQ�VHNl�Nl\WW|NDWWHHQ�MD�UDKRLWXVNXOXMHQ�MD�O\KHQQ\VWHQ�VXKWHHVHHQ�VHNl�
LQYHVWRLQQHLOOH��0XLWD�XONRSXROLVLD�SllRPDHKWRMD�HL�NRQVHUQLLQ�VRYHOOHWD��3llRPDQ�KDOOLQQDVVD�NRQVHUQLQ�RPD�
SllRPD�PXRGRVWXX�WDVHHVVD�HVLWHW\VWl�RPDVWD�SllRPDVWD�MD�YHOND�WDVHHQ�PXNDLVLVWD�YHORLVWD�

.RQVHUQLQ�WDYRLWWHHQD�SllRPDQ�KDOOLQQDVVD�RQ�YDUPLVWDD�N\N\�MDWNXYDDQ�WRLPLQWDDQ��MRWWD�S\VW\WllQ�DQWDPDDQ�
RVDNNHHQRPLVWDMLOOH�WXRWWRD�MD�NDVYDWWDPDDQ�KHLGlQ�VLMRLWWDPDQVD�SllRPDQ�DUYRD��.RQVHUQL�VHXUDD�QHWWRYHODQ�
VXKGHWWD�RLNDLVWXXQ�Nl\WW|NDWWHHVHHQ��
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����2PD�SllRPD

/DDWLPLVSHULDDWH

2VDNHSllRPD

2VDNHSllRPDQ�MD�VLMRLWHWXQ�SllRPDQ�PXXWRNVHW�

2VDNNHLGHQ�OXNXPllUl 2VDNHSllRPD�
6LMRLWHWXQ�YDSDDQ�RPDQ�

SllRPDQ�UDKDVWR
.SO (85�WXKDWWD (85�WXKDWWD

��������� ��������� ������ ������
��������� ��������� ������ ������
2VDNHDQWL ������� ������
��������� ��������� ������ �������

2VDNHODML .SO blQWl
$��RVDNH ������� ���
$��RVDNH ������ ��
$��RVDNH ������ ��
3��RVDNH ������� ���

3�%�RVDNH ������ ���
3��RVDNH ������� ��

3�$�RVDNH ����� ��
3�&�RVDNH ������ ��
3�'�RVDNH ��� ��
3��RVDNH ������ ��

3�$�RVDNH ��� ��
3�&�RVDNH ��� ��
3�'�RVDNH ����� ��
3�(�RVDNH ������� ���
3�)�RVDNH ������ ��

7lVVl�OLLWHWLHGRVVD�NXYDWDDQ�0XVWL�*URXS�NRQVHUQLQ�RPDDQ�SllRPDDQ�VLVlOW\YLl�HULl��

.RQVHUQLQ�RPDDQ�SllRPDDQ�NLUMDWDDQ�VHOODLVHW�RPDQ�SllRPDQ�HKWRLVHW�LQVWUXPHQWLW��MRWND�RVRLWWDYDW�RLNHXGHQ�
\KWHLV|Q�YDURLKLQ�VHQ�NDLNNLHQ�YHONRMHQ�YlKHQWlPLVHQ�MlONHHQ�MD�MRWND�HLYlW�VLVlOOl�VRSLPXNVHHQ�SHUXVWXYDD�
YHOYROOLVXXWWD�OXRYXWWDD�UDKDD�WDL�PXLWD�UDKRLWXVYDURMD�WRLVHOOH�\KWHLV|OOH��0HQRW��MRWND�OLLWW\YlW�RPLHQ�RPDQ�
SllRPDQ�HKWRLVWHQ�LQVWUXPHQWWLHQ�OLLNNHHVHHQODVNXXQ�WDL�KDQNLQWDDQ��HVLWHWllQ�RPDQ�SllRPDQ�YlKHQQ\VHUlQl��

2VDNHSllRPDQD�HVLWHWllQ�\KWL|Q�NDLNNL�RVDNNHHW��-RV�\KWL|�KDQNNLL�WDNDLVLQ�RPLD�RVDNNHLWDDQ��QlLGHQ�KDQNLQWD�
YlKHQQHWllQ�RPDVWD�SllRPDVWD�

2PD�SllRPD�NRRVWXX�RVDNHSllRPDVWD��VLMRLWHWXQ�YDSDDQ�RPDQ�SllRPDQ�UDKDVWRVWD��PXXQWRHURLVWD�MD�
NHUW\QHLVWl�YRLWWRYDURLVWD�

<KWL|Q�RVDNHSllRPD�����������ROL���������������HXURD�MD�VH�MDNDXWXL�����������QLPHOOLVDUYRWWRPDOOH�
RVDNNHHOOH��(ULODLVLD�RVDNHODMHMD�ROL�YLLVLWRLVWD��2VDNHODMLNRKWDLVHW�llQLPllUlW�MD�RLNHXGHW�\KWL|Q�YDURMHQ�MDNRRQ�
SHUXVWXYDW�RVDNDVVRSLPXNVHHQ��2VDNNHLWD�UDVLWWDYDW�VXRVWXPXV��MD�OXQDVWXVODXVHNNHHW�

2VDNHSllRPD�MDNDXWXX�HULODMLVLLQ�RVDNNHLVLLQ�MD�llQHHQ�\KWL|NRNRXNVHVVD�VHXUDDYDVWL�

.XKXQNLQ�3���3��MD�3��RVDNNHHVHHQ�OLLWW\\�HWXRLNHXV�VXKWHHVVD�$���$��MD�$��RVDNNHLVLLQ�VDDGD�\KWL|Q�YXRVLWWDLQ�
MDHWWDYLVVD�ROHYLVWD�YDURLVWD�HWXRLNHXWHWWXQD�PDNVXQD�VXPPD��MRND�YDVWDD�NDKGHNVDD�����SURVHQWWLD�N\VHLVHQ�
3���3��MD�3��RVDNNHHQ�PHUNLQWlKLQQDVWD��(WXRLNHXVPDNVX���(QQHQ�YXRVLWWDLQ�MDHWWDYDQ�(WXRLNHXVPDNVXQ�
ODVNHPLVWD�NDLNNL�N\VHLVLOOH�RVDNNHLOOH�NHUW\QHHW�PDNVDPDWWRPDW�(WXRLNHXVPDNVXW�OLVlWllQ�PHUNLQWlKLQWDDQ��
0LNlOL�\KWL|Q�YDUDW�HLYlW�\KWHQl�WDL�XVHDPSDQD�YXRWHQD�ROH�ULLWWlQHHW�HGHOOl�PDLQLWXQ�(WXRLNHXVPDNVXQ�
VXRULWWDPLVHHQ��3���3��MD�3��RVDNNHLGHQ�RPLVWDMLOOD�RQ�RLNHXV�VDDGD�NHUW\QHLWl��PXWWD�PDNVDPDWWRPLD�
(WXRLNHXVPDNVXMD�YDVWDDYD�VXPPD�VHXUDDYLHQ�YXRVLHQ�MDNRNHOSRLVLVWD�YDURLVWD�HQQHQ�VXRULWXNVLD�$���$��MD�$��
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6LMRLWHWXQ�YDSDDQ�RPDQ�SllRPDQ�UDKDVWR�

0XXQWRHURW

<KWL|NRNRXNVHVVD��MRND�SLGHWWLLQ������������SllWHWWLLQ�YDOWXXWWDD�KDOOLWXV�SllWWlPllQ�VXXQQDWXVWD�RVDNHDQQLVWD��
MRND�NlVLWWll�HQLQWllQ���������RVDNHWWD��+DOOLWXV�YDOWXXWHWWLLQ�SllWWlPllQ�VLLWl��NHQHOOH�MD�PLVVl�MlUMHVW\NVHVVl�
RVDNNHLWD�DQQHWDDQ�MD�OLVlNVL�KDOOLWXV�YDOWXXWHWWLLQ�SllWWlPllQ�NDLNLVWD�PXLVWD�RVDNNHLGHQ�DQWDPLVHHQ�OLLWW\YLVWl�
HKGRLVWD��9DOWXXWXV�ROL�YRLPDVVD����������DVWL��9DOWXXWXVWD�HL�ROH�Nl\WHWW\�WLOLNDXGHQ�DLNDQD�

����������MlUMHVWHW\VVl�VXXQQDWXVVD�RVDNHDQQLVVD�PHUNLWWLLQ�XXVLD�RVDNNHLWD�������NDSSDOHWWD��2VDNHDQQLQ�
HKWRMHQ�PXNDLVHVWL�PHUNLQWlKLQQRLVWD�����������HXURD�PHUNLWWLLQ�RVDNHSllRPDDQ�MD������������HXURD�VLMRLWHWXQ�
YDSDDQ�RPDQ�SllRPDQ�UDKDVWRRQ��2VDNHDQWL�MD�XXGHW�RVDNNHHW�PHUNLWWLLQ�NDXSSDUHNLVWHULLQ������������

<KWL|NRNRXNVHVVD��MRND�SLGHWWLLQ�������������SllWHWWLLQ�YDOWXXWWDD�KDOOLWXV�SllWWlPllQ�VXXQQDWXVWD�RVDNHDQQLVWD�
HQLQWllQ��������RVDNNHHQ�RVDOWD��+DOOLWXV�YDOWXXWHWWLLQ�SllWWlPllQ�VLLWl��NHQHOOH�MD�PLVVl�MlUMHVW\NVHVVl�
RVDNNHLWD�DQQHWDDQ��+DOOLWXV�YDOWXXWHWWLLQ�SllWWlPllQ�NDLNLVWD�PXLVWD�RVDNNHLGHQ�DQWDPLVHHQ�OLLWW\YLVWl�HKGRLVWD��
9DOWXXWXV�RQ�YRLPDVVD�WRLVWDLVHNVL�

����������MlUMHVWHW\VVl�VXXQQDWXVVD�RVDNHDQQLVVD�PHUNLWWLLQ�XXVLD�RVDNNHLWD���������NDSSDOHWWD��2VDNHDQQLQ�
HKWRMHQ�PXNDLVHVWL�PHUNLQWlKLQWD�NLUMDWWLLQ�VLMRLWHWXQ�YDSDDQ�RPDQ�SllRPDQ�UDKDVWRRQ��2VDNHDQWL�MD�XXGHW�
RVDNNHHW�PHUNLWWLLQ�NDXSSDUHNLVWHULLQ������������

7LOLQSllW|VSlLYlQ�MlONHHQ�KDOOLWXV�RQ�HKGRWWDQXW�HWWl�RVLQNRD�HL�MDHWD�SllWW\QHHOWl�WLOLNDXGHOWD��

6XRPHQ�RVDNH\KWL|ODLQ�PXNDDQ�XXVLHQ�RVDNNHLGHQ�PHUNLQWlKLQWD�NLUMDWDDQ�RVDNHSllRPDDQ��HOOHL�
RVDNHDQWLSllW|NVHVVl�QLPHQRPDLVHVWL�PllUlWl��HWWl�VH�NLUMDWDDQ�NRNRQDDQ�WDL�RVLWWDLQ�VLMRLWHWXQ�YDSDDQ�RPDQ�
SllRPDQ�UDKDVWRRQ��6LMRLWHWXQ�YDSDDQ�RPDQ�SllRPDQ�UDKDVWRD�YRLGDDQ�NDVYDWWDD�P\|V�LOPDQ�RVDNHDQWLD�

0XXQWRHURW��MRWND�V\QW\YlW�PXXQQHWWDHVVD�W\WlU\ULW\VWHQ�WLOLQSllW|NVLl�HXURLNVL��NLUMDWDDQ�PXLKLQ�ODDMDQ�WXORNVHQ�
HULLQ��MD�QH�NHUW\YlW�RPDDQ�SllRPDDQ�VLVlOW\YLLQ�PXXQWRHURLKLQ��
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0HUNLWWlYLPPlW�HURW�)$6�Q�MD�,)56�Q�YlOLOOl�

7HKG\W�RLNDLVXW�
�,)56�VLLUW\PlKHWNHOOl�����������SHUXVSDUDQQXVPHQRMD�RQ�VLLUUHWW\�DLQHHWWRPLVWD�K\|G\NNHLVWl�DLQHHOOLVLQ�K\|G\NNHLVLLQ�������WXKDWWD�HXURD�

6XRPHQ�NLUMDQSLWRODLQ�PXNDDQ�PXLGHQ�NXLQ�NRQVHUQL\ULW\VWHQ�RPLVWXVWD�W\WlU\ULW\NVLVVl�YDVWDDYDW�RVXXGHW�PHUNLWllQ�NRQVHUQLWDVHHVHHQ�
RPDNVL�HUlNVHHQ��YlKHPPLVW|RVXXV�NRQVHUQLWDVHHVVD���,)56�VVl�HPR\ULW\NVHQ�RQ�HVLWHWWlYl�PllUl\VYDOODWWRPLHQ�RPLVWDMLHQ�RVXXV�
NRQVHUQLWDVHHQ�RPDVVD�SllRPDVVD�HULOOllQ�HPR\ULW\NVHQ�RPLVWDMLOOH�NXXOXYDVWD�RPDVWD�SllRPDVWD�

0XVWL�*URXS��NRQVHUQL�NLUMDD�P\\QWLWXRWRQ��NXQ�VH�Wl\WWll�VXRULWHYHOYRLWWHHQ�OXRYXWWDPDOOD�OXYDWXQ�WDYDUDQ�WDL�SDOYHOXQ�DVLDNNDDOOH��
7XRWWHLGHQ�SDODXWWDPLVHQ�YDUDOWD�VHNl�YHUNNRNDXSSDP\\QWLLQ�OLLWW\YLHQ�PDWNDOOD�ROHYLHQ�WXRWWHLGHQ�RVDOWD�HL�ROOXW�NLUMDWWX�YHONDD�����������
SllWW\QHHVVl�)$6�WDVHHVVD��,)56�VLLUW\PlKHWNHOOl�����������,)56�WDVHHVHHQ�WHKWLLQ�RLNDLVX��MRVVD�WXRWWHLGHQ�SDODXWXPLVHQ�YDUDOWD�NLUMDWWLLQ�
YHOND�����WXKDWWD�HXURD��SHUXVWXHQ�DLNDLVHPSLLQ�WRWHXWXPLLQ��/LVlNVL�YHUNNRNDXSSDP\\QQLVWl�NLUMDWWLLQ�NROPHQ�SlLYlQ�WRLPLWXVDLNDD�YDVWDDYD�
YHOND�����WXKDWWD�HXURD���9HONRMHQ�OLVl\VWHQ�YDVWDNLUMDXNVHW�RQ�WHKW\�NHUW\QHLVLLQ�YRLWWRYDURLKLQ��PLNl�SLHQHQWll�RPDD�SllRPDD�,)56�
VLLUW\PlKHWNHOOl������������(GHOOl�PDLQLWXLVWD�HULVWl�RQ�DYDDYDDQ�WDVHHVHHQ�NLUMDWWX�ODVNHQQDOOLQHQ�YHUR�

)$6�WLOLQSllW|NVHVVl�����������YlKHPPLVW|RVXXWWD�HL�HVLWHWW\�RPDQD�HUlQllQ�RPDVVD�SllRPDVVD�YDDQ�RVDQD�HPR\ULW\NVHQ�RPLVWDMLOOH�
NXXOXYDD�RPDD�SllRPDD��9lKHPPLVW|RVXXV����WXKDWWD�HXURD�VLLUUHWWLLQ�,)56����Q�PXNDLVHVWL�NRQVHUQLWDVHHQ�RPDVVD�SllRPDVVD�RPDOOH�
ULYLOOHHQ�,)56�VLLUW\PlKHWNHOOl������������0XLQD�YXRVLQD�YlKHPPLVW|RVXXV�RQ�HVLWHWW\�RPDQD�HUlQllQ�P\|V�)$6�Q�PXNDDQ�ODDGLWXVVD�
NRQVHUQLWLOLQSllW|NVHVVl�

0XVWL�*URXS�RQ�,)56�VLLUW\PlVVl�RLNDLVVXW�)$6�NRQVHUQLWLOLQSllW|NVHHQ�����������WHKG\Q�RPDQ�SllRPDDQ�PXXQ�RLNDLVX�WXORVODVNHOPDDQ��
2LNDLVX�RQ�WHKW\�PDWHULDDOHLKLQ�MD�SDOYHOXLKLQ�WLOLNDXGHOOH���������������������\KWHHQVl������WXKDWWD�HXURD�

0XVWL�*URXS�RQ�,)56�VLLUW\PlVVl�XXGHOOHHQOXRNLWHOOXW�YXRNUDYDNXXVWLOLQ�,)56�VLLUW\PlKHWNHOOl�����������UDKDYDURLVWD�PXLKLQ�SLWNlDLNDLVLLQ�
YDURLKLQ�\KWHHQVl�����WXKDWWD�HXURD��9DVWDDYDW�RLNDLVXW�RQ�WHKW\�,)56�WDVHLVLLQ�����������MD�����������

����������O\K\WDLNDLVLLQ�YHONRLKLQ�VLVlOW\YLLQ�MRKGDQQDLVLQVWUXPHQWWHLKLQ�NLUMDWWLLQ�����WXKDWWD�HXURD��5DKRLWXVNXOXLKLQ�NLUMDWWXMHQ�MD�QLLWl�
NDVYDWWDYLHQ�NRUNRMRKGDQQDLVWHQ�Nl\YlQ�DUYRQ�PXXWRVWHQ�YDLNXWXV�ROL�����WXKDWWD�HXURD����������������������9DVWDDYD�RLNDLVX�RQ�WHKW\�
����������)$6�NRQVHUQLWLOLQSllW|NVHQ�NHUW\QHLVLLQ�YRLWWRYDURLKLQ��(GHOOl�PDLQLWXLVWD�HULVWl�RQ�NLUMDWWX�ODVNHQQDOOLQHQ�YHUR�

)$6�Q�PXNDDQ�MRKGDQQDLVHW�NlVLWHOOllQ�WDVHHQ�XONRSXROLVLQD�YDVWXLQD��PXWWD�Nl\YlQ�DUYRQ�ROOHVVD�KDQNLQWDPHQRD�DOKDLVHPSL��Nl\Sl�DUYR�
NLUMDWDDQ�UDKRLWXVNXOXNVL�YDURYDLVXXGHQ�SHULDDWWHHQ�PXNDLVHVWL��)$6�NRQVHUQLWLOLQSllW|NVHVVl�0XVWL�*URXS�HL�ROOXW�NLUMDQQXW�UDKRLWXVNXOXD�
NRUNR��MD�YDOXXWWDMRKGDQQDLVWHQ�Nl\YlQ�DUYRQ�PXXWRNVHVWD�����������SllWW\QHHOOl�WLOLNDXGHOOD��,)56�VLLUW\PlKHWNHOOl�,)56�RLNDLVXQD�WHKWLLQ�
NRUMDXV��MRVVD�O\K\WDLNDLVLLQ�YHONRLKLQ�VLVlOW\YLLQ�MRKGDQQDLVLQVWUXPHQWWHLKLQ�NLUMDWWLLQ�������WXKDWWD�HXURD�MD�YDVWDNLUMDXV�WHKWLLQ�NHUW\QHLVLLQ�
YRLWWRYDURLKLQ��(GHOOl�PDLQLWXLVWD�HULVWl�RQ�DYDDYDDQ�WDVHHVHHQ�NLUMDWWX�ODVNHQQDOOLQHQ�YHUR�

9DLKWR�RPDLVXXGHQ�HQQDNNRPDNVXW�ROL�����������SllWW\QHHOOl�WLOLNDXGHOOD�HVLWHWW\�)$6�WLOLQSllW|NVHVVl�RVWRYHONRMHQ�YlKHQQ\NVHQl��,)56�
VLLUW\PlQ�\KWH\GHVVl�)$6�WLOLQSllW|NVHVVl�Nl\WHWW\l�HVLW\VWDSDD�PXXWHWWLLQ�,)56�VLLUW\PlVVl�VLWHQ��HWWl�YDLKWR�RPDLVXXGHQ�HQQDNNRPDNVXW�
VLLUUHWWLLQ�RVWRYHONRMHQ�YlKHQQ\NVLVWl�YDLKWR�RPDLVXXGHQ�OLVl\NVHNVL��.RUMDXNVHQ�VHXUDXNVHQD�����������WDVHHVVD�RVWRYHONRMHQ�MD�YDLKWR�
RPDLVXXGHQ�DUYR�NDVYRL�������WXKDWWD�HXURD������������VHNl�����������HQQDNNRPDNVXW�RQ�HVLWHWW\�YDLKWR�RPDLVXXGHVVD�)$6�
NRQVHUQLWLOLQSllW|NVHVVl�

,$6����PXNDDQ�SHUXVSDUDQQXVPHQRW�VLVlOO\WHWllQ�DLQHHOOLVLLQ�K\|G\NNHLVLLQ��0XVWL�*URXS�RQ�,)56�VLLUW\PlKHWNHOOl�����������VLLUWlQ\W�
SHUXVSDUDQQXVPHQRW�DLQHHWWRPLVWD�K\|G\NNHLVWl�DLQHHOOLVLLQ�K\|G\NNHLVLLQ�,$6����PXNDLVHVWL��

����������SllWW\QHHOOl�WLOLNDXGHOOD�WXRWWHLGHQ�SDODXWXPLVHQ�YDUDOWD�VHNl�PDWNDOOD�ROHYLHQ�WXRWWHLGHQ�RVDOWD�WHKWLLQ�,)56�WDVHHVHHQ�
YDVWDDYDQODLQHQ�RLNDLVX�NXLQ�DYDDYDDQ�WDVHHVHHQ������������SDLWVL�YHONRMHQ�OLVl\VWHQ�YDVWDNLUMDXNVHW�WHKWLLQ�RLNDLVXQD�OLLNHYDLKWRRQ��
6DPDOOD�HGHOOl�PDLQLWXLVWD�HULVWl�NLUMDWWLLQ�ODVNHQQDOOLQHQ�YHUR�

�9DVWDDYDW�RLNDLVXW�RQ�WHKW\�P\|V�����������MD�����������SllWW\YLOOH�WLOLNDXVLOOH�MD�HVLWHWW\�YDVWDDYLHQ�YXRVLHQ�VLLUW\PlODVNHOPLOOD�
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/LVlNDXSSDKLQWD

0HUNLWWlYLPPlW�HURW�)$6�Q�MD�,)56�Q�YlOLOOl�
,$6����PXNDDQ�YDUDXV�NLUMDWDDQ��MRV�VHXUDDYDW�HKGRW�Wl\WW\YlW��
�\KWHLV|OOH�RQ�V\QW\Q\W�DLNDLVHPPDQ�WDSDKWXPDQ�VHXUDXNVHQD�ROHPDVVD�ROHYD�YHOYRLWH�
�RQ�WRGHQQlN|LVWl��HWWl�YHOYRLWWHHQ�Wl\WWlPLQHQ�HGHOO\WWll�WDORXGHOOLVWD�K\|W\l�LOPHQWlYLHQ�YRLPDYDURMHQ�VLLUW\PLVWl�SRLV�\KWHLV|VWl��MD
�YHOYRLWWHHQ�PllUl�RQ�OXRWHWWDYDVWL�DUYLRLWDYLVVD�

7HKG\W�RLNDLVXW��

9DVWDDYDW�RLNDLVXW�RQ�WHKW\�P\|V�����������MD�����������SllWW\YLHQ�WLOLNDXVLHQ�VLLUW\PlODVNHOPLOOD�

0XXQWRHURW

/DLQRMHQ�XXGHOOHHQOXRNLWWHOX

(OlNHYDUDXVWHQ�XXGHOOHHQOXRNLWWHOX

/DVNHQQDOOLVHW�YHURW

3DOYHOXLGHQ�MD�UDKWLNXOXMHQ�XXGHOOHHQOXRNLWWHOX

���+DQNLQQDW�MD�OLLNHDUYR

(QQHQ�,)56�VLLUW\PlSlLYll�WRWHXWXQHLVLLQ�OLLNHWRLPLQWRMHQ�\KGLVWlPLVLLQ�RQ�VRYHOOHWWX�,)56���VWDQGDUGLQ�VDOOLPDD�KHOSRWXVWD��MD�QlLQ�ROOHQ�
0XVWL�*URXS��NRQVHUQL�HL�RLNDLVH�HQQHQ�����������KDQNLWWXMHQ�OLLNHWRLPLQWRMHQ�KDQNLQWDPHQRODVNHOPLD�WDNDXWXYDVWL�,)56���Q�/LLNHWRLPLQWRMHQ�
\KGLVWlPLQHQ��VWDQGDUGLQ�PXNDLVHVWL��YDDQ�K\|G\QWll�)$6�NRQVHUQLWLOLQSllW|NVHHQ�ODDGLWWXMD�)$6�Q�PXNDLVLD�KDQNLQWDPHQRODVNHOPLD��,)56�
���VWDQGDUGLD�VRYHOOHWDDQ�NDLNNLLQ�����������WDL�VHQ�MlONHHQ�WRWHXWXYLLQ�OLLNHWRLPLQWRMHQ�\KGLVWlPLVLLQ��

7LOLNDXGHOOD�������������������������WXKDWWD�HXURD�MD�WLOLNDXGHOOD���������������������������WXKDWWD�HXURD�)$6�WLOLQSllW|NVHVVl�
PDWHULDDOHLVVD�MD�SDOYHOXLKLQ�NLUMDWWXMD�XONRSXROLVLD�SDOYHOXLWD�RQ�XXGHOOHHQOXRNLWHOWX�,)56�WLOLQSllW|NVHVVl�OLLNHWRLPLQQDQ�PXLKLQ�NXOXLKLQ��
7LOLNDXGHOOD���������������������������WXKDWWD�HXURD�)$6�WLOLQSllW|NVHVVl�OLLNHWRLPLQQDQ�PXLKLQ�NXOXLKLQ�NLUMDWWXMD�UDKWLNXOXMD�RQ�XXGHOOHHQ�
OXRNLWHOWX�,)56�WLOLQSllW|NVHVVl�PDWHULDDOHLKLQ�MD�SDOYHOXLKLQ�

0XVWL�*URXS�RQ�NLUMDQQXW�ODVNHQQDOOLVLD�YHURVDDWDYLD�YDKYLVWHWXLVWD�WDSSLRLVWD�\KWHHQVl�����WXKDWWD�HXURD�DYDDYDDQ�WDVHHVHHQ������������
9DKYLVWHWWXMHQ�WDSSLRLGHQ�ODVNHQQDOOLVLD�YHURMD�RQ�NLUMDWWX�WLOLNDXGHQ���������������������DLNDQD�������WXKDWWD�HXURD��9DKYLVWHWWXMHQ�
WDSSLRLGHQ�ODVNHQQDOOLVLD�YHURMD�RQ�NLUMDWWX�WLOLNDXGHQ���������������������DLNDQD�����WXKDWWD�HXURD�

����������SllWW\QHHVVl�)$6�WDVHHVVD�0XVWL�*URXS�RQ�OXRNLWHOOXW��������VXXUXLVHQ�ODLQDQ�SLWNlDLNDLVLLQ�ODLQRLKLQ�UDKRLWXVODLWRNVLOWD��,)56�
VLLUW\PlVVl�ODLQRMHQ�OXRNLWWHOXD�PXXWHWWLLQ�VLWHQ��HWWl�SLWNlDLNDLVHW�ODLQDW�XXGHOOHHQ�OXRNLWHOWLLQ�O\K\WDLNDLVLNVL�ODLQRLNVL��8XGHOOHHQ�OXRNLWWHOX�
DLKHXWXX�VLLWl��HWWl�QHXYRWWHOXW�\ULW\VKDQNLQWRMHQ�UDKRLWXNVHVWD�MD�NRYHQDQWWLHKGRLVWD�ROLYDW�NHVNHQ�WLOLNDXGHQ�����������SllWW\HVVl�

0XVWL�*URXS�VRYHOWDD�VLLUW\PlVVl�,)56���PXNDLVWD�KHOSRWXVWD�VLLUW\PlSlLYlQ�NHUW\QHLGHQ�PXXQWRHURMHQ�RVDOWD��0XVWL�*URXS�ROHWWDD�NDLNNLHQ�
XONRPDLVWHQ�\NVLN|LGHQ�NHUW\QHHW�PXXQWRHURW�ROHYDQ�,)56�VLLUW\PlSlLYlQl�VXXUXXGHOWDDQ���MD�RLNDLVHH�QlLQ�ROOHQ�PXXQWRHURQ�����WXKDWWD�
HXURD�����������RPDQ�SllRPDQ�PXXQWRHURLVWD�NHUW\QHLVLLQ�YRLWWRYDURLKLQ�

0XVWL�*URXS�RQ�,)56�VLLUW\PlVVl�����������RLNDLVVXW�$UNHQ�=RR�+ROGLQJ�$%�Q�KDQNLQWDDQ�OLLWW\YlQ�OLVlNDXSSDKLQQDQ��DUYROWDDQ�����
PLOMRRQDD�HXURD��9DVWDNLUMDXV�RQ�WHKW\�OLLNHDUYRQ�YlKHQQ\NVHQl�VHNl�RPDQ�SllRPDQ�OLVl\NVHQl��MRND�MRKWXX�KDQNLQWDKHWNHQ�HOL�PDDOLVNXXQ�
�����VHNl�����������YlOLVHQl�DLNDQD�WHKW\MHQ�SRLVWRMHQ�SHUXXWXNVLVWD�

.RVND�YHODQ�HL�NDWVRWD�Wl\WWlYlQ�,$6����PXNDLVLD�HKWRMD�OLVlNDXSSDKLQQDQ�NLUMDDPLVHOOH��)$6�Q�PXNDDQ�NLUMDWWX�YHOND�RQ�SXUHWWX�,)56�
VLLUW\PlVVl�����������

����������SllWW\QHHVVl�)$6�WDVHHVVD�RQ�NLUMDWWX�HOlNHYDUDXNVLD����WXKDWWD�HXURD�MD�QlPl�RQ�,)56�VLLUW\PlQ�\KWH\GHVVl�
XXGHOOHHQOXRNLWHOWX�PXLKLQ�YHONRLKLQ�

0XVWL�*URXS�KDQNNL�PDDOLVNXXVVD������$UNHQ�=RR�+ROGLQJ�$%�Q�RVDNHNDQQDQ��+DQNLQWDDQ�VLVlOW\L�����PLOMRRQDQ�HXURQ�OLVlNDXSSDKLQWD��
MRQND�0XVWL�*URXS�ROL�NLUMDQQXW�)$6�NRQVHUQLWLOLQSllW|NVHVVl�PXLKLQ�YHONRLKLQ�6XRPHQ�NLUMDQSLWRODLQVllGlQW|l�QRXGDWWDHQ��
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����/lKLSLLULWDSDKWXPDW

/DLQDW�RPLVWDMLOWD

(85�WXKDWWD ��������� ���������
0XXW�SLWNlDLNDLVHW�NRUROOLVHW�YHODW ����� �����
9DLKWRYHONDNLUMDODLQDW � �����

/LLNHWRLPHW�\KWHLV\ULW\VWHQ�NDQVVD

(85�WXKDWWD ��������� ���������
7DYDURLGHQ�MD�SDOYHOXMHQ�RVWRW ����� �����
6DDPLVHW � ��
9HODW ��� ���

-RKGRQ�SDONDW�MD�SDONNLRW

7RLPLWXVMRKWDMDQ�SDONDW��SDONNLRW�MD�HOlNH�HWXXGHW

(85�WXKDWWD ������������������� �������������������
3DONDW��SDONNLRW�MD�HWXXGHW ��� ���
(OlNHNXOXW���PDNVXSRKMDLVHW�MlUMHVWHO\W ��� ��
<KWHHQVl ��� ���

-RKWRU\KPlQ�SDONDW��SDONNLRW�MD�HOlNH�HWXXGHW��LOPDQ�WRLPLWXVMRKWDMDD�

(85�WXKDWWD ������������������� �������������������
3DONDW��SDONNLRW�MD�HWXXGHW ����� �����
(OlNHNXOXW���PDNVXSRKMDLVHW�MlUMHVWHO\W ��� ���
<KWHHQVl ����� �����

+DOOLWXV�SllWWll�WRLPLWXVMRKWDMDQ�MD�MRKWRU\KPlQ�MlVHQWHQ�SDONLWVHPLVHVWD�MD�VHQ�SHUXVWHLVWD��7RLPLWXVMRKWDMDQ�MD�
MRKWRU\KPl�MlVHQWHQ�SDONND�PXRGRVWXX�NXXNDXVLSDONDVWD�MD�ERQXNVHVWD��%RQXVSDONNLRQ�HKGRW�SllWWll�HPR\KWL|Q�
KDOOLWXV�YXRVLWWDLQ��7RLPLWXVMRKWDMDQ�MD�MRKWRU\KPlQ�ERQXVSDONNLRW�PDNVHWDDQ�WLOLNDXGHOOH�DVHWHWWXMHQ�KHQNLO|NRKWDLVWHQ�
WDYRLWWHLGHQ�VHNl�WLHWW\MHQ�NDQQDWWDYXXVWDYRLWWHLGHQ�VDDYXWWDPLVHQ�SHUXVWHHOOD��7XORVSDONDQ�RVXXV�NLLQWHlVWl�SDONDVWD�
YRL�ROOD�NRUNHLQWDDQ���NXXNDXGHQ�NXXNDXVLSDONND�WRLPLWXVMRKWDMDQ�RVDOWD�MD�MRKWRU\KPlQ�RVDOWD���NXXNDXGHQ�
NXXNDXVLSDONND�

.RQVHUQLQ�WRLPLWXVMRKWDMDOOD�RQ�RLNHXV�ODNLVllWHLVHHQ�HOlNNHHVHHQ�MD�HOlNHLNl�PllUl\W\\�ODNLVllWHLVHQ�
W\|HOlNHMlUMHVWHOPlQ�SXLWWHLVVD��7RLPLWXVMRKWDMDQ�HOlNHLNl�RQ�YRLPDVVD�ROHYDQ�ODLQVllGlQQ|Q�QRMDOOD����YXRWWD��
7RLPLWXVMRKWDMDOOD�RQ�0XVWL�*URXSLQ�SXROHVWD�KHQNLYDNXXWXV�MD�\OLPllUlLQHQ�HOlNHYDNXXWXV��/LVlHOlNNHHQ�KlQ�VDD����
YXRGHQ�LlVVl��7RLPLWXVMRKWDMDQ�W\|VRSLPXNVHQ�LUWLVDQRPLVDLND�RQ���NXXNDXWWD��MD�KlQHOOl�RQ�RLNHXV�SDONNDDQ�
LUWLVDQRPLVDMDOWD�VHNl�WXORVSDONNLRRQ�LUWLVDQRPLVKHWNHHQ�DVWL��/LVlNVL�\KWL|Q�LUWLVDQRHVVD�W\|VRSLPXNVHQ��
WRLPLWXVMRKWDMDOOD�RQ�RLNHXV�WLHW\LQ�HGHOO\W\NVLQ�NXXGHQ�NXXNDXGHQ�NRNRQDLVSDONNDD�YDVWDDYDDQ�PllUllQ�

/lKLSLLULQ�NDQVVD�WRWHXWHWXW�WUDQVDNWLRW�WHKGllQ�PDUNNLQDHKWRLVHVWL�MD�QH�YDVWDDYDW�HKGRLOWDDQ�ULLSSXPDWWRPLHQ�
RVDSXROLHQ�NDQVVD�WHKWlYLl�OLLNHWRLPLD��-RKGRQ�SDONNLRW�RQ�HVLWHWW\�DOOD�ROHYDVVD�WDXOXNRVVD��-RKGROOH�HL�ROH�P\|QQHWW\�
ODLQRMD�HLNl�MRKGRQ�NDQVVD�ROH�WHKW\�PXLWD�OLLNHWRLPLD�

0XVWL�*URXS�NRQVHUQLQ�OlKLSLLULLQ�NXXOXYDW�VHQ�HPR\KWL|��W\WlU\KWL|W��\KWHLV\ULW\V�VHNl�RPLVWDMDW�0LOODQ�+ROGLQJ�6�D�U�O��
�(47�0LG�0DUNHW�)XQG���9DDND�3DUWQHUV��%UDJDQ]D�$%�MD�/XGY��*�%UDDWKHQV�5HGHUL�$6��/lKLSLLULLQ�OXHWDDQ�P\|V�0XVWL�
*URXS�+ROGLQJ�2\�Q�KDOOLWXV��0XVWL�*URXS�2\�Q��RSHUDWLLYLQHQ��KDOOLWXV�MD�MRKWRU\KPlQ�MlVHQHW�PXNDDQ�OXNLHQ�
WRLPLWXVMRKWDMD�MD�QlLGHQ�SHUKHHQMlVHQHW��7\WlU\KWL|W�MD�\KWHLV\ULW\NVHW�RQ�HVLWHWW\�OLLWWHHVVl������/lKLSLLULWDSDKWXPLQD�RQ�
HVLWHWW\�VHOODLVHW�OLLNHWRLPHW�OlKLSLLULQ�NDQVVD��MRWND�HLYlW�HOLPLQRLGX�NRQVHUQLWLOLQSllW|NVHVVl�

<KWL|Q�WRLPLWXVMRKWDMDQD�RQ�WRLPLQXW�0LND�6XWLQHQ�����������DVWL�MD�����������OlKWLHQ�'DYLG�5|QQEHUJ�

����PLOMRRQDQ�HXURQ�YDLKWRYHONDNLUMDODLQDQ�OLVlNVL�0XVWL�*URXSLOOD�RQ�WLOLNDXGHQ�DLNDQD�ROOXW�����PLOMRRQDQ�HXURQ�
YDLKWRYHONDNLUMD�OlKLSLLULOWl��0ROHPPDW�ODLQDW�RYDW�ROOHHW�NRURWWRPLD�MD�PDNVHWWX�WDNDLVLQ������������
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+DOOLWXNVHQ�SDONNLRW

(85�WXKDWWD ������������������� �������������������
-RKDQ�'HWWHO������������DVWL�
$QQLND�6FKDXPDQ������������DVWL�
-DUNNR�0XUWRDUR�������������DVWL�
-XKR�)ULODQGHU�����������DONDHQ�
,ODUL�+DDWDMD�����������DONDHQ�
-HIIUH\�'DYLG�
,QJULG�-RKDQVVRQ�%ODQN �� ��
(ULN�/LQGJUHQ�������������DVWL� �� ��
*HLU�6WRUPRUNHQ�������������DVWL�
/LVD�)DUUDU������������DONDHQ�
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Myyntiosakkeita listautumisannissa myyvät 
myyjät 
PÄÄMYYJÄ 

Päämyyjän eli EQT:n aikomuksena on myydä Myyntiosakkeita määrällä, joka vastaa noin 28,8–30,4 prosenttia 
ulkona olevien Osakkeiden kokonaismäärästä osakelajien muuntamisen sekä Listautumisannissa annettavien 
Uusien osakkeiden antamisen jälkeen. Seuraavassa taulukossa on esitetty myytävien Myyntiosakkeiden sekä 
EQT:n osakeomistuksen määrä Listautumisannin jälkeen (mukaan lukien Uusien Osakkeiden antaminen) 
Alustavan Hintavälin vähimmäis- ja enimmäishinnalla, olettaen, että Lisäosakeoptio käytetään kokonaan.  

Lopullinen 
Merkintähinta 

Myynti-
osakkeet Lisäosakeoptio 

Osakeomistus Listautumisannin 
toteuttamisen jälkeen  

(ennen Lisäosakeoptiota)  

Osakeomistus Listautumisannin 
toteuttamisen jälkeen  

(Lisäosakeoption jälkeen) 
Osakkeiden määrä 

Listautumisannin 
jälkeen 

Prosenttia kaikista  
osakkeista ja 

äänistä 

Osakkeiden määrä 
Listautumisannin 

jälkeen 

Prosenttia kaikista 
osakkeista ja 

äänistä 
Vähimmäishinta 13 254 747 3 726 714 15 265 600 33,2 11 538 886 25,1 
Enimmäishinta 9 731 650 2 596 470 10 267 023 32,0 7 670 553 23,9 

Myyntiosakkeiden myyminen osana Listautumisannin toteuttamista on ehdollinen sille, että Yhtiö saa kerättyä 
Listautumisannissa vähintään 40 miljoonan euron bruttovarat ja että sen lisäksi saavutetaan riittävä määrä 
Myytävien Osakkeiden ostotarjouksia.  

HALLITUS JA JOHTORYHMÄ 

Seuraavassa taulukossa on esitetty hallituksen ja johtoryhmän jäsenet, jotka tarjoavat Myyntiosakkeita 
Listautumisannissa, hallussa olevat osakkeet osakelajien muuntamisen ja Uusien Osakkeiden annin jälkeen 
Listautumisannissa, mutta ennen Myyntiosakkeiden allokoimista, olettaen että Lopullinen Merkintähinta on joko 
Alustavan Hintavälin vähimmäis- tai enimmäishinta. 

Nimi 

Omistetut osakkeet1 Tarjottavat osakkeet 
Omistetut osakkeet 

Listautumisannin jälkeen 

Prosenttia kaikista 
osakkeista ja äänistä 

Listautumisannin jälkeen  
Vähimmäis-

hinta 
Enimmäis-

hinta 
Vähimmäis-

hinta 
Enimmäis-

hinta 
Vähimmäis-

hinta 
Enimmäis-

hinta 
Vähimmäis-

hinta 
Enimmäis-

hinta 
Robert Berglund 318 000 318 000 98 526 103 162 219 474 214 838 0,5 0,7 
Sami Tanner2 26 153 23 897 12 154 11 628 13 999 12 269 0,0 0,0 
Juhana Lamberg 51 957 46 258 24 146 22 509 27 811 23 749 0,1 0,1 
Erik Ringen Skjærstad 12 850 12 850 5 971 6 253 6 879 6 597 0,0 0,0 
Anton Jacobsson3 26 153 23 897 12 154 11 628 13 999 12 269 0,0 0,0 
1 Hallussa olevien osakkeiden määrä perustuu osakkeiden määrään osakelajien yhdistämisen jälkeen Alustavan Hintavälin vähimmäis- ja 
enimmäishinnoilla. 
2 Välillinen omistus Tanner Advisory Oy:n kautta. 
3 Välillinen omistus ABJ Advisory AB:n kautta. 
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MUUT MYYJÄT 

Seuraavassa taulukossa on esitetty Muiden Myyjien nimi sekä näiden tarjoamien Myyntiosakkeiden määrä 
Listautumisannissa, sekä hallussa olevien osakkeiden määrä osakelajien muuntamisen jälkeen, mutta ennen 
Myyntiosakkeiden allokoimista, olettaen että Lopullinen Merkintähinta on joko Alustavan Hintavälin vähimmäis- 
tai enimmäishinta. 

Nimi 
Omistetut osakkeet 1 Tarjottavien Myyntiosakkeiden määrä 

Vähimmäishinta Enimmäishinta Vähimmäishinta Enimmäishinta 
Anttola Tommi 15 539 13 842 7 221 6 735 
AKTIEBOLAGET PublicFunction  200 869 144 987 93 353 70 552 
Braganza AB  1 823 982 1 292 278 847 690 628 841 
DyZo AB (u.n.c.t. Berndtsson Jahns 
AB) (Goldcup 15564 AB)  57 442 43 284 26 696 21 062 

Fredrik Thorslund Invest AB  137 963 97 491 64 117 47 440 
Hannula Panu 55 185 50 226 25 647 24 440 
Ilmarisen Suomi-Rahasto I Ky  726 552 511 972 337 662 249 133 
Jonny Thorslund Invest AB  137 913 97 441 64 094 47 416 
Kurokallio Jari 55 435 39 103 25 763 19 028 
Lanefelt Peder Johan 12 850 12 850 5 971 6 253 
Lind Jon 12 850 12 850 5 971 6 253 
LM Invest AB  263 065 198 264 122 258 96 478 
Lundström Heidi Annika 18 962 17 117 8 812 8 329 
Ludv. G. Braathens Rederi AS  158 587 112 349 73 702 54 670 
Malinen Miika 4 467 3 155 2 076 1 535 
Mican Filip 12 850 12 850 5 971 6 253 
My 1st Deal AB  263 065 198 264 122 258 96 478 
Mäkipeura Petri 277 919 206 372 129 162 100 423 
Off The Shelf 10042 AB (u.n.c.)  5 005 3 757 2 326 1 828 
Orovuo Pasi 14 026 12 770 6 518 6 214 
Salmi Matti 12 596 11 688 5 853 5 687 
Sieppi Hanna 23 612 21 432 10 973 10 429 
Sutinen Mika 289 628 204 153 134 603 99 343 
Svantemark Nils 6 539 6 167 3 038 3 000 
Vaaka Partners2 2 688 807 1 894 708 1 249 612 921 990 
Zethraeus Invest AB  170 652 120 196 79 310 58 489 
1 Hallussa olevien osakkeiden määrä perustuu osakkeiden määrään osakelajien yhdistämisen jälkeen Alustavan Hintavälin vähimmäis- 
ja enimmäishinnoilla. 
2 Vaaka Partners Buyout I Ky, Vaaka Partners Buyout I B Ky, Vaaka Partners Buyout I C Ky, Vaaka Partners Buyout I E Ky, Vaaka Partners 
Buyout I F Ky. 
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Tässä liitteessä kuvattu yhtiöjärjestys on voimassa Yhtiön Listautumisesta alkaen. 

Musti Group Oyj:n yhtiöjärjestys 
1 §  

Yhtiön toiminimi on Musti Group Oyj ja kotipaikka Helsinki. Yhtiön rinnakkaistoiminimi englanniksi on Musti 
Group Plc. 

2 §  

Yhtiön toimialana on lemmikkieläimille suunnattujen ruoka- ja muiden tuotteiden sekä palveluiden tukku- ja 
vähittäiskauppa, markkinointi, tuotteiden valmistaminen ja kehittäminen sekä franchise-toiminta. Yhtiö voi 
harjoittaa toimintaansa tytär- ja omistusyhtiöiden kautta. Lisäksi yhtiön toimialana on hallita ja omistaa 
arvopapereita, osakkeita, kiinteistöjä ja muuta omaisuutta Suomessa ja ulkomailla itse tai omistamiensa 
yhtiöiden kautta. Yhtiön toimialana on myös tuottaa hallinto-, rahoitus- ja muita konsernipalveluita 
konserniyhtiöilleen, sekä antaa konserniyhtiöidensä puolesta vakuuksia ja takauksia. 

3 §  

Yhtiön hallitukseen kuuluu kolmesta kymmeneen (3-10) jäsentä. Hallituksen jäsenen toimikausi alkaa siitä 
yhtiökokouksesta, jossa hänet on valittu, ja päättyy valintaa seuraavan varsinaisen yhtiökokouksen päättyessä. 
Hallitus valitsee keskuudestaan puheenjohtajan. 

4 §  

Yhtiöllä voi olla toimitusjohtaja. Toimitusjohtajan nimittämisestä ja erottamisesta päättää yhtiön hallitus. 

5 §  

Yhtiötä edustavat hallituksen jäsenet kaksi (2) yhdessä sekä se tai ne henkilöt, jotka hallitus on siihen oikeuttanut. 

6 §  

Yhtiön osakkeet kuuluvat arvo-osuusjärjestelmään ilmoittautumisajan jälkeen. 

7 § 

Osakkeenomistajat käyttävät yhtiökokouksessa päätösvaltaansa yhtiön asioissa. 

Varsinainen yhtiökokous pidetään vuosittain kuuden (6) kuukauden kuluessa tilikauden päättymisestä. 
Ylimääräinen yhtiökokous pidetään, kun hallitus katsoo siihen olevan aihetta tai kun laki sitä edellyttää. 

Hallitus kutsuu yhtiökokouksen koolle ja päättää sen pitämispaikasta ja ajasta. Kutsu yhtiökokoukseen on 
toimitettava osakkeenomistajille aikaisintaan kolme (3) kuukautta ja viimeistään kolme (3) viikkoa ennen 
kokousta, kuitenkin viimeistään yhdeksän (9) päivää ennen yhtiökokouksen täsmäytyspäivää. Kutsu on 
toimitettava osakkeenomistajille ilmoituksella, joka julkaistaan yhtiön internet-sivuilla tai ainakin yhdessä 
hallituksen määräämässä valtakunnallisessa päivälehdessä. 

Osakkeenomistajan on saadakseen osallistua yhtiökokoukseen ilmoittauduttava yhtiölle viimeistään 
kokouskutsussa mainittuna päivänä, joka voi olla aikaisintaan kymmenen (10) päivää ennen yhtiökokousta. 
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8 § 

Varsinaisessa yhtiökokouksessa on esitettävä: 

x� tilinpäätös, joka sisältää konsernitilinpäätöksen, 

x� toimintakertomus, sekä 

x� tilintarkastuskertomus. 

Tämän jälkeen on päätettävä: 

x� tilinpäätöksen ja konsernitilinpäätöksen vahvistamisesta, 

x� taseen osoittaman voiton käyttämisestä, 

x� vastuuvapaudesta hallituksen jäsenille ja toimitusjohtajalle, 

x� hallituksen jäsenten ja tilintarkastajien palkkioista, sekä 

x� hallituksen jäsenten lukumäärästä. 

Tämän jälkeen on valittava: 

x� hallituksen jäsenet, sekä 

x� yhtiön tilintarkastaja tai tilintarkastajat. 

Tämän jälkeen on käsiteltävä muut kokouskutsussa mahdollisesti mainitut asiat. 

9 § 

Yhtiöllä on yksi (1) tilintarkastaja, jonka on oltava Patentti- ja rekisterihallituksen hyväksymä 
tilintarkastusyhteisö. Tilintarkastajan toimikausi alkaa siitä yhtiökokouksesta, jossa tilintarkastaja on valittu, ja 
päättyy valintaa seuraavan varsinaisen yhtiökokouksen päättyessä. 

10 § 

Yhtiön tilikausi päättyy vuosittain 30.9. 

 


