Osavuosikatsaus

TAMMI-SYYSKUU

DQQODWWDYXXV YDNDD O YDK
RKMHOPLVWROLLNHWRLPLQQD

a 2LNDLVWX OLLNHYRLWWRPDUJLQDDOL O RUJDDQLQHQ NDVY

a 9DKYD NDVYX MD NDQQDWWDYXXV RKMHOPLVWROLLNHWRLPLQQD
M D JLOQDQFLDO 6HUYLFHY 6ROXWLRQVY DOXHHOOD

a <oOL XXWWD W\TQWHNLM=ae JOREDDOLVWL

a 8XVL VWUDWHILD MXONDLVWX O HULNRLVWXPLQHQ NDVYXQ MD O



6LVeOO\WOXHWWHOR

$YDLQOXYXW

.RNR YXRGHQ QuN\PaW HQQDOODDQ
7RLPLWXVMRKWDMDQ NRPPHQWWL
7LHWR(95<Q QHOMaQQHV O\K\HVWL

,7 PDUNNLQRLGHQ NHKLW\V
8XVL VWUDWHJILD

7XORVDMXULW YXRQQD

7TDORXGHOOLQHQ WXORV KHLQ=a V\W\WWNXXVVD
7DORXGHOOLQHQ WXORV WDPPL VWWNXXVVD
5DKDYLUWD UDKRLWXV MD LQYHVWRLQQLW

7LODXVNDQWD

OHUNLWW=aYeW VRSLPXNVHW WDPPL VWWNXXVVD

+HQNLOTVWI

2VDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQWD

+DOOLWXYV

2VDNNHHW

(QVLPPaLVHQ QHOMBQQHNVHQ WDORXGHOOLVH
7XORVODVNHOPD

/DDMD WXORYV

7DVH

/IDVNHOPD RPDQ SsaRPDQ PXXWRNVLVWD
5DKDYLUWDODVNHOPD

2VDYXRVLNDWVDXNVHQ OLLWHWLHGRW
6HIJPHQWWL LQIRUPDDWLR
.RQVHUQLUDNHQWHHQ PXXWRNVHW
-RKGDQQDLVHW

2VDNNHLGHQ OXNXProUn

9DLKWRHKWRLVHW WXQQXVOXYXW
IXYXW YXRVLQHOMGBQQHNVLWWGLQ
6HIPHQWWLOXYXW YXRVLQHOMBQQHNVLWW=aLQ

6XXULPPDW RVDNNHHQRPLVWDMDW

/e KLWXOHYDLVXXGHQ ULVNLW MD HSaYDUPXXVWHNLMaW

.DXGHQ MaONHLVHW WDSDKWXPDW

.RNR YXRGHQ QuN\PaW HQQDOODDQ



SYDLQOXYXW

/ILLNHYDLKWR PLOM HXURD 2UJDORKYNDOWDL YXLOM HXUTI

d

2LNDLVOMALNHYRLWWR ILLNHYRLWWR (%,7 2LNDLV X
(%,7$ PLOM HXURD PLOM HXURD PLOM HXUR

IHWWRYHOND (%,7'$

2LNDLVWX YDOXXWWDNXUVVLHQ VHNe \ ULW\VKDQNLQWRMHQ MD PWQWLHQ YDLNXWXNVLOOD
2LNDLVXHU=aW VLVeOWaa XXGHOOHHQMaUMHVWHO\NXOXW PWQWLYRLWRW WDSSLRW DUYRQDOHQWXPLVHW MD PXXW YHUWDLC

9RLWWR HQQHQ UDKRLWXVHULa YHURMD MD \ULW\VKDQNLQWWRNKR QD D\ & W VSHIHIRHAZR BREGHR W/K\R PIL K Q QKA G XNWNKMLGHQ SRLVWRMD

'RNR YXRGHOQ QuN\PoW HQQ

7LHWR(95< DUYLRL \KWNPY RUQ RIDHNWIHD 0

YXRGHQ OLLNHYDLKWR PLOM HXURD <KWLT
DUYLRL HWWz VHQ NRNR YXRGHQ RLNDLVWX OLLNHYRLWWRPDUJLQDDOL
RLNDLVWX QRXASHH O LLQ YXRQQD

2LNDLVWX YDOXXWWDNXUVVLHQ VHNe \ULW\VKDQNLQWRMHQ MD PWQWLHQ YDLNXWXNVLOOD

S5LLSSXX PHUNLWWaYaVWL &RYLG SDQGHPLDQ NHKLW\NVHVW=a 20HWXNVHQD QRUPDDOL
OLLNHWRLPLQWD\PSaULVWY YXRGHQ NROPDQQHVWD QHOMeQQHNVHVW=a DONDHQ

2LNDLVWX OLLNHYRLWWR (%,7$ RQ Woa\VLQ YHUWDLOXNHOSRLQHQ DLHPPLQ UDSRUWRLGXQ RLNDLVWXQ
OLLNHYRLWRQ (%,7 NDQVVD .XPPDQNLQ PraULWHOP=oQ PXNDDQ OLLNHYRLWWR RQ RLNDLVWX

VHXUDDYLOOD HULOO=a \ULW\VKDQNLQWRLKLQ OLLWW\YLHQ DLQHHWWRPLHQ K\TG\NNHLGHQ SRLVWRW
XXGHOOHHQMaUMHVWHO\NXOXW PWQWLYRLWRW WDSSLRW DUYRQDOHQWXPLVHW MD PXXW
YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HUsW PXLGHQ DLQHHWWRPLHQ K\YfG\NNHLGHQ SRLVWRW VLVaOW\YaW
OLLNHYRLWWRRQ




[RLPLWXVMRKWDMDQ NRPPHQ\

7TRLPLWXVMRKWDMD .LPPR $ONLR NRPPHQWRL RVDYXR\

8VNRQ YDKYDVWL HWWa KLOMDWWDLQ MX
WHKRNNDDVWL QRSHDVWL PXXWWXYDQ JO
WDUMRDPLLQ PDKGROOLVXXNVLLQ 20HPP
LQWHJUDDWLRYDLKHHQ SaaW{NVHHQ MRN
XXGLVWDPLVHQ 7DYRLWWHOHPPH NDVYX

VWUDWHJILDOODPPH NLOSDLOXN\N\LVHPSL
GDWDQ PDKGROOLVWDPLD SDOYHOXMD 8V
SURDNWLLYLVHVWL HGLVW&aa Q\N\LVWHQ M
XXGLVWXPLVWD QRSHDPPLQ 8XVL VWUDW|
WDUMRDYDW SLWNoOOH HULNRLVWXQHLOC
PDKGROOLVXXGHQ Of\Woo YDLKWRHKWRLV
ODDMHQWXPLVHHQ 8VNRPPH HWWa YDOL)\
LOQYHVWRLQWLSULRULWHHWWLHQ SRKMDO
WXORVSDUDQQXVWD SLWN&oQ DLNDYaOLQ V
WDYRLWWHLGHPPH PXNDLVHVWL -DWNXYTC
SDUDQWDPLQHQ \KGLVWHWW\Qu K\YaaQ RV

_.ROPDV YXRVLQHOMaQQHNVHPPH ROL K\YLOPERFHOFHYAY R SDUDQWDD WXRWWRD
PLHOHQNLLQWRLQHQ O WXORVSDUDQQXNVHPPH MDWNXL MD NHUURLPPH
XXGHVWD VWUDWHILVHVWD VXXQQDVWD .3080QWWNXXYWKXRXKWROILWae HWWo \KWLTC
YDKYDD \OL MD OLLNHYDLKWR NDVYRLLRVSHLOBLYHEWDKGROOLVXXNVLD WATQWH!
2KMHOPLVWROLLNHWRLPLQWDPPH NHKLW\WR®Y XWWDRILY W@ VA0 B X HWVHIQONR §H P XV W |
,QGXVWU\ 6RIWZDUH OLLNHWRLPLQWD D OXPPOIBN OGN B RRH DYROYOWQNRNHD WXRYI
NDVYX ROL MD OLLNHYRLWWRPDUJLQDDSRQRNVHQWX RONPRYLDNNDLGHPPH PHQH
YDKYDD NRQVXOWRLQWLSDOYHOXLKLQ SRKMBKWYXNXQRQD Q NOWIM Y 2eQ NHKLWWePLVH
YoeOLVHVVe OLLNHWRLPLQQDVVD VHNa WXRWHNARKWWRYEHQYKONIT@DRQ NHKLWW\Q\W
MRLVVD RUJDDQLQHQ NDVYX ROL M D VENORKDLNOIQYD *OREDDOLQ DPPDWWI
DOXHHOOD WRLPHW WXORNVHQ SDUDQWDPHGHMWLNWBIW QX VHOWR MDDRILNBHIQMPXMD O XR
OLLNHYRLWWRPDUJLQDDOL NDVYRL oo Q N\DRYVRID \§ KO MY D IQWINWHIHHQ OXRWWDYDL VI
VWD 'LJLWDO &RQVXOWLQJ DOXHHQ OLLNRV¥PPR®ROODYVINULY RDMAKICWXHQOH \ULW\INV
NHKLWA\NVHVWa SHULQWHLVLVVe VRYHOOXVSDOYHOXLVVD VHNeg DODOOD
NRUNHDQD MDWNXQHHVWD KHQNLOfVWYIYDLKWXYXXGHVWD

20HPPH W\\W\YoLVLa VDDWXDPPH MRXNNRRPPH QHOMaQQHNVHQ
DLNDQD \OL XXWWD RVDDMDD WXNHPDDQ NDVYX

WDYRLWWHLWDPPH 7DUMRDPPH KRXNXWWHOHYLD MD PHUNLW\NVHOOLVL®a
XUDSRONXMD MD SDQRVWDPPH MDWNXYDVWL YHWRYRLPDDPPH
NDQVDLQY&oOLVHQe W\fQDQWDMDQD




7LHWR(95<Q QHOMaQQHYV O\K\F
2UJDDQ|_QHQ NDVY X K\T6\QW=PLVHHQ RKMHOPLVWRMHQ WXRW

VNDDODXWXYLLQ RKMHOPLVWRUDWNDLVXL

LQIUDVWUXNWXXULSDOYHOXMHQ DOXHHOC
9DKYD NDVYX MDWNXL ,QGXVWU\ 6RIWZDUHNMBNHQWVKG & INMH I6EQIRYDFMNWKLWWoo OLLNHW
6ROXWLRQV OLLNHWRLPLQWD DOXHLOOD MRLGHQ OLLNHYDLKWR QRXVL

M D RUJDDQ2ZWHYMIALQHQ NDVYX ROL H D

P\fV ,QWHUQDWLRQDO ZSBBDMAMRLQYVI_\/W\&VE-BL'WD P H UNLWWaY
NHKLW\VWo KHLNHQVLY®sW NXLWHQNLQ &OR %I % QHQ
VXODXWXPLVWD PHQHWHW\W VRSLPXNVHW F!:\L)o ROL N VWL
QRLQ Q QHJDWLLYLQHQ YDLNXWXV NRQVHUQLQ OLLNHYDLKWRRQ

"LILWDO &RQVXOWLQJ OLLNHWRLPLQWD DBXWH D W HNHY HIXWXBBSBNILQ XXV WXNH |

IDVNXXQ YDLNXWWLYDW SHULQWHLVHW VR % @OXWs RN @MW IMPONRUNHDQD
MDWNXQXW KHQNLOJVWIYDLKWXYXXV

HOLR MD TLHW Rg%é< RYDW VROPLQHHW PF
2LNDLVWX YDOXXWWDNXUVVLHQ VHNa \ULW\VKDQNLQWRMHQ mo’ QWLHQ YDLNXW NVL
,QWHUQDWLRQDO 2SHUDWLRQV VLVaOWsa GLILWDDOLVLD NRQW RWENIW LB M oxvb FoWNR(8B<0odMDWNDD 7THOLDQ

3RKMRLVPDLGHQ XONRSXROHOOD

'"\QDDPLVHW
RVDDPLVPDUNNLQDW WYY LO HoHUILDUDWND Ly XM

THONLOTVWIYDLKWXYXXV RQ NDVYDQXW NENRHWRIEG LA Q{X W 7LHWR(95<Q WXNHPD
7LHWR(95< RQ SDONDQQXW UXQVDDVWL XXWM s RN PREE VIR BAWMED HOWLVHVWaaQ |
KHQNLOTVWIHQ NRUNHD YDLKWXYXXV YDLNXMWWH NBYYWNDORVIVELQ 8xvL NDWWDYD Vv
OLLNHWRLPLQQDQ WXRWWDYXXWHHQ <KW LT[ YK MWL @HOMIRQR VD NDwwDD S

DLNDQD \OL XXWWD DPPDWWLODLVWD | EHEWWMRU xRivbex' VY X8 EYHOXW (XURRSDV VI
\KWLTQ NDVYXWDYRLWWHLWD WXOHYLOOH QHQMPBRQLUNVLOOH +HQNLOTVWT

NDVYRL QHWWRPoeoUalLVHVWL QHOMeQQHNVHQ DLNDQD OOnm
ORQLYXRWLQHQ VRSLPXV 23 5\KPa&(

ODKYD NDQODWWDY XX¥XVWWDD VRYHOOXVNHKLW\VWa
R K M H O P LVW R O L L N H \é\é RKIPUPML'QHQRDSVR\(Q DOOHNLUMRI

VRSLPXNVHQ VRYHOOXVNHKLW\NVHQ XXGL
2LNDLVWX OLLNHYRLWWR SDUDQL HGHOOLVYRRSHORWKDNRMNWD TVWe GLILWDDOLVLVVI
PLOM HXURRQ 1RLQ PLOM HXURQ NXOXVRARDYMDPWM QMMXXLYWWYXRWWD MD VHQ DU)
NDQQDWWDYXXWWD PXWWD SDONNDLQIODRWRARWDQRRVR UDPRLGWMVIHXURD
NDQQDWWDYXXWWD 2KMHOPLVWROLLNHWRLPLQQDQ WXORV ROL YDKYD
,QGXVWU\ 6RIWZDUH DOXHHQ RLNDLVWX OTZLNMHN RI®WRFDDDIMEDOHHROLLQDVVD O

MD )LQDQFLDO 6HUYLFHV 6ROXWLRQV (DRXHWHR QL Q NIRBEF VD
,QIUD DOXHHQ RLNDLVWX OLLNHYRLWWRPDUJLQDDOL SDUDQL LLQ

HGHOOLVHQ QHOM=QQHNVHQ VWD 7RLEHQR RIS @R W0 o WRRWHNHKLWAVNHY

DOXHHQ WXORNVHQ SDUDQWDPLVHNVL MDVKEIéBBW <KWLYQ RVDDPLVHQ MD N\Y\NN\\I
.LLQDVVD VHQ WDYRLWWHHQD RQ NDVYDW

SXVL VWUDWHJILD DXWRWHROOLVXXGHOOH O\ODLWWHLVLLC

WLHWROLLNHQQHRKMHOPLVWRLKLQ VXXQC
LWWaPLVWa VHNﬂ QLLKLQ OLLWW\YL®a ¢

NXPSSDQLQD <KWLYT WXNHH DVLDNDVWD W
VHNe SLOYLVWUDWHILDQ WRWHXWWDPLVH

7TLHWR(95<Q XXGHQ VWUDWHJILDQ WDYRLW\gHUQ\?V\ﬂDqDDI(S) 6D IE) SRKMDXWXX oDD
\KWLYQ DVLDNNDLOOHHQ WXRWWDPDD DUYﬁQ I\kml\_@y bl NDQVVD 8X
HULNRLVWXPLVHQ NDXWWD 7DXVWDOOD R Fl\’JlUC‘b %*&E/WD DONDHQ
ODDMHQWXYDDQ K\TG\QW=aPLVHHQ SRKMDXWL&YLRNW%LLP < XéJbJB HOXNVHHQ .DN\
MRND OXR \KWLYfOOH XXVLD PDKGROOLVXX \/é) @( VIE’IL%W\\HXURD
OLLNHWRLPLQQRLVVDDQ SLOYLQDWLLYHLKLQ SDO LQ GDWDQ




, 7 PDUNNLQRLGHQ NHKLW\V

a4 3LOYLWHNQRORJLDW PDKGROOLVWD Y'DW B® WD RGR O@QMWLPRY WQKYD Na\WWaMa
XXGHVVD PLWWDNDDYDVVD PLNo NLLKGYWWHRLVOMNGRORNIXDLQD HUL WRLPLDOR
DODQ PXUURVWD PDKGROOLVWDMLQD WRLPLYDW XXGHW WH

a4 ODUNNLQDW MDNDXWXYDW QRSHDQ NDRYKQ GXOWHYDWRLYVIDQK\TG\QQHWoaQ Wk
SDOYHOXMHQ MD RKMHOPLVWRWXRWWHLGHQ VHN&o SHULQWHLVWHQ

VRYHOOXVKDOOLQWD MD LQIUDVWUXNWXXHESPRY HOXMINY AR R N X VWD QO X'
4 1RSHDVWL NDVYDYDW SLOYLQDWLLYLNGSRQYHQWY WRYMRDMW MD DVLDNNDDW
7TLHWR(95<0O0H VHONHLW=a ODDMHQWXLHhYPHWHRPOLY X XNUUA VWD SURMHNWHLV!
& SHULQWHLVWHQ SDOYHOXLGHQ DOXHRNARPWA¥WRRARWER MA\WwWoHQ HVLP "HY2:
OLLNHWRLPLQQDQ YROWPL RYDW NHVNHLYhE NHS MEORMYNIAX XX UWHQ sLoYLSU

WHNLMfLW= YDLKWRHKWRQD VXXULOOH XONRLVWXVVR
a4 &RYLG YDLNXWWL 7LHWR(95<Q NHVNHLVLLQ
PDUNNLQRLKLQ YXRGHQ HQVLPPalL{lAQPEDOYHOXLGHQ Na\WWIIQRWWR PRQ

SXROLVNROOD .RNR YXRQQD \KWLTQ WIYNbXWXRDW ,7 \PSaULVWIW MD DXWRF
PDUNNLQRLGHQ RGRWHWDDQ NDVYDYDROHO®OHHQ NXVWDQQXVWHQ RSWLPRLQQLC
DQDO\WLLNDQ VHN®s 'HY2SVLQ MD RKMHOP

7HNQRORJLD DOD OaSLNa\ PXUURVWD SLO Y EPOYHEOXNSHVRLY B PHMMEP R GRWHWDDQ N
PXXWRNVHQ SHUXVWDQD PLN= WDUMRDD \§WEXPO® W XOHYLQD YXRVLQD 3HULQWHLVYV

ODDMHQWXPLVPDKGROOLVXXNVLD (UL WRLPHDORMBRIBEW Y 4N VI N X x
MXONLQHQ VHNWRUL No\YaW OaSL SHUXVWDYDQODDWXLVWD PXXWRVWD

8XVL VWUDWHJILD O OLVeDUYR
NDVYXD HULNRLVWXPLVHQ ND >

7LHWR(95< MXONLVWL ORNDNXXVVD XXGHQLUWHWWHRLOQQUI WRGND PXRGRVWDYDW |
P\fWa HULNRLVWXPLQHQ WRLPLL NDVYXQ MBJOBQWHQYWXFRGWH@ DMXQMAPPaLVHVWa Q
,QYHVWRLQQLW NRKGLVWHWDDQ DOXHLVLDQNRRRV\RY DRMVLY QuNHH YDKYDD
NLOSDLOXHWXD MD NHVWaYoo NDVYXD

a4 SLOYLQDWLLYLW SDOYHOXW %XVLQHVV 'HVLJQ (QJLQHHULQJ
a4 GDWDQ K\TG\QW&oPLQHQ MD RKMHOPL3LVORMEQRWLLYLHQ SDOYHOXLGHQ NHKLW\V
WXRWHNHKLW\VSDOYHOXW RKMHOPLVWRWXRWWHLGHQ NHKLW\VSDOYH

4 VNDDODXWXYDW RKMHOPLVWRUDWNDLVXW
PXNDDQ OXNLHQ QLLGHQ JOREDDOLW O D D MHIQAOWXHE L VEADKHG R B IG\LADXXIE H W
ORGXODDULVHW VRVLDDOL MD WHUYH\GHQ
BHULQWHLVWHQ VRYHOOXVKDOOLQWD M DDLYR UPDNW WXONMDSX Q QDD OHOXIMMWIDQHY D SRK
DOXHHOOD \KWLY QaNHH NXPSSDQXXGHW RBVUNMLDHDMW NHLQRQD
NHKLWWaa OLLNHWRLPLQWDD
JLQDQFLDO 6HUYLFHV 6ROXWLRQYV

7LHWR(95< SHUXVWDD NXXVL HULN%W\‘R/WXWWD LQWHJURLWX RKMHOPL
OLLNHWRLPLQWD DOXHWWD SRKMRLVPDLVLOOH MD JOREDDOHLOOH ILQ

7LHWR(95< SHUXVWDD NXXVL HULNRLVWXQ ¥\ WPk LARIWZBRLRWD DOXHWWD

K\TG\QW=oaNVHHQ SLOYLQDWLLYLHQ SDOYRQXWH® MRVRWXRWWHHW MXONLVHQ VHNWF

RKMHOPLVWRWXRWWHLGHQ PDUNNLQRLG HRKRHY § RR 8 WoP R SRVRMXXGET WL o
JLLNHWRLPLQWD DOXHLOOD RQ Wa\VL RSHUDWLLYLQHQ YDVWXX PXNDDQ

OXNLHQ PDUNNLQDVWUDWHILD JR WR PDUNKW Q/LHéJ UM RRE
LOYHVWRLQQLW MD NXPSSDQXXGHW .XNLé é w_gl_ k W’x S(\?/’v SDOYHOXW
WRLPLQWDDQVD RPDQ SDOYHOXDOXHHQVD>E> ! héBLé PR VL HO VRYHOOXVW

o}
PXNDLVHVWL WHKRVWDPLVHNVL MD NHWWHU\WGHQ YDKY!

DVLDNNDLOOH



&ORXG 30DWIRUP 6HUYLFHV B3LWN=oQ DLNDY=eOLQ WDORXGHOOLV
7TLHWRWXUYDOOLVHW PRQLSLOYLSRKMDLV@R/\(NN %QVVLEVMI-WQ/&\%B(%B(Q(\{/@BXW VW)PCPI\PEH_Q/H\

YDKYLVWDPLVHNVL VHN= SLOYLSDOYHOXD@%W\H \)OIWHHW HQQDOODDQ 8XVL VWUDWH:

YDKYHPPD NHKLW\NVH 7DORXGHOOLVHV\
7LHWR(95< NRQVHUQL WXNHH HGHOOHHQ OLLé\IHVﬁ%lYP QMVLI{IP\QM Ib YXRWHH
NHVNHLVLOO=a \KWHLVLOO=® WRLPLQQRLOOD O W?LQ\IFH?_ W(SJLLVKIH V\;\QBEPO Y

WRLPLQQRW MD KHQNLOTJVWIKDOOLQWR O YDUP \%% J—|HQ \KWLTQ
RN

MDWNXYDQ NHKLWANVHQ WDORXGHOOLVHQ VaXR:H_‘_ dﬂd\/lB/O 7'$ DOOH YXRGHOQ
WHKRNNXXGHQ PHQQHVVa®

a .HUWDOXRQWHLVHW HUaW QRLQ ol
8XVL UDNHQQH MRND SXUNDD WoPeQKHWNLVHQ PDWAdONNHQ DVWXX

YRLPDDQ a 2VLQNRMHQ NDVYDWWDPLQHQ YXRVLYV

, QYHVWRLQWHMD NRVNHYDW SULRULWHHWLW HGLVW&aYaW
OLLNHWRLPLQWRMHQ NLOSDLOXN\N\a MD DUYRQOXRQWLD

6HXUDDYDW SULRULWHHWLW HGLVWoYaW OLLNHWRLPLQWRMHQ NLOSDLOXN\N\a MD
DUYRQOXRQWLD

a4 ,QYHVWRLQQLW ODDMHQ@WXFL'WNHDQ
(QILQHHULQJ +HDOWK &DUH 6RIWZDUH MD )LQDQFLDO
6HUYLFHV 6ROXWLRQV DOXHLOOD O WXRWWHLGHQ SDOYHOXMHQ MD
N\Y\NN\\NVLHQ YDKYLVWDPLQHQ <ULW\VRVWRW SDLQRWWXYDW
QuLKLQ OLLNHWRLPLQWRLKLQ

a .XPSSDQXXGHW VNDDODQ YDKYLVWDPLVHNVL
(QWHUSULVH ORGHUQL]DWLRQ MD &0RXG 30DWIRUP 6HUYLFHV
DOXHLOOD O LQYHVWRLQQLW N\Y\NNWNVLLQ MRWND WXNHYDW
WHKRNNXXWWD MD SDOYHOXMHQ DXWRPDWLVRLQWLD 7DYRLWWHHQD
RQ OXRGD RSHUDWLLYLVLD MD UDNHQWHHOOLVLD
NXPSSDQXXNVLD WXNHPDDQ NLOSDLOXN\N\a

a4 /LLNHWRLPLQQDQ DUYRQQEXVWDWWDPLQHQ
6RIWZDUH DOXHHOOD O RKMHOPLVWRWXRWHYDOLNRLPDQ
NHKLWWaPLQHQ MD LQYHVWRLQQLW YDOLWXLOOD DOXHLOOD IRNXNVHQ
YDKYLVWDPLVHNVL

I XORVDMXULW YXRQQD

7LHWR(95< DUYLRL \KWLTQ NRNR YXRGHQ RYJBRNLQOEBHRWPY WSO RNVHHQ VLVaOW\L
ROHYDQ o (QQHQ VXODXWXPLVWD WRHAH KWER R BB ¢BB¥SwwDYDQVD PLON

,QIUD DOXHHQ VRSLPXVPHQHW\NVLOO®= DWYHLRA DR ROV PG RE AR G HQ ORSS:
Q QHIDWLLYLQHQ YDLNXWXV \KWLTQ NRNR YXRGHQ NDVYXXQ

7LHWR(95<Q DVLDNNDLGHQ WDYRLWWHHQD'Hé"gVDQJ(Bé\WIQSNHLVHW HUaW
WRLPLQWDQVD WXORVWD GLIJLWDOLVDDWLRIQHD/RXODDDYBKRD NAVYWNYIDYDQVD YXRGHQ

HVLPHUNLNVL GDWDQ MD DQDO\WLLNDQ D OBUHHbD 0HHX UR D ¥ QNGHOIWHPH M WRMADXMW D Q Q XN VI

VHXUDDYDQ VXNXSROYHQ \ULW\VSDOYHOXIPXDIVBGHOONWIERRQWHLVLD NXOXMD $UYL

UHNU\WRLQWHMD MD \KWLY RQ Ne\QQLVWadRWRNIIWWPGaWRNWPRLFQNVIHOOHHQ o)

OLVaWRLPHQSLWHLWa 8XVLHQ UHNU\WRLQWL®Q OLVaNVL

KHQNLOTVWYINXOXLKLQ YDLNXWWDD NRUNHDPSL SDONNDLQIODDWLR MRQND

RGRWHWDDQ ROHYDQ QRLQ YXRQQD /LVaNVL 7LHWR(95< RQ NLUMDQQXW QRLQ
YRLWWR OLLWW\HQ 2LO *DV RKMHOPLVWI

7RLPLQQDQ WHKRVWDPLQHQ VXODXWXPILNYYN DD\ ¥  QGXVWUN 6RIWZDUH

WWXX L HWRLPLQWDP WLI
7LHWR(95< DUYLRL HWW=a NRNR V\QHUJLDKé/ %\g\\QWEYRQ W&ND QHOMDQQQHQ\\(?HON
HXURD VDDYXWHWDDQ YXRGHQ ORSSXX QHV \}V

VDDYXWWL PLOM HXURQ V\QHUJLDK\ﬂW\YRI%%K\ﬁNlXQDX)%&%@[H\IQUVVLH VHNe \ULW\VKDQNLQWRMHQ M
NROPDQQHQ QHOMEQQHNVHQ ORSSXXQ PHQQHVVa MD NROPDQQHQ



7DORXGHOOLIQHIQQ W XO\RW XXV VI

/LLNHYDLKWR PLOM HXURD

OXXWRYV
/ILLNHYRLWWR (%,7 PLOM HXURD
ILLNHYRLWWR (%,7 OLLNHYDLKGRVWD
2LNDLVOUZKNHYRLWWRLQRb, B8XURD
2LNDLVOUZKNHYRLWWROLKWNHYDLKGRVWD
IRLWWR YHURMHQ MaONHHQ PLOM HXURD
2VDNHNRKWDLQHQ WXORV HXURD
/LLNHWRLPLQQDQ UDKDYLUWD PLOM HXURD
2PDQ SaaRPDQ WXRWWR OLXNXYD NN
6LMRLWHWXQ SaaRPDQ WXRWWR OLXNXYD NN
B\WWITRPDLVXXVLQYHVWRLQQLW PLOM HXURD
7LODXVNDQWD
.RUROOLQHQ QHWWRYHOND PLOM HXURD
+HQNLOTVWI

.ROPDQQHOM=oeQQHNVHQ OLLNHMDLKOGMR NDWYRIVWRW ROLYIPWOM HXURD 1LLKLQ VLVE®
PLOM HXURD /LLNHYDLKGRQ NHKLWA\NVHHRLOMLMXWRDLD Na\WWIJRLNHXVRPDLVXX
QHIJDWLLYLVHVWL &0RXG ,QIUD DOXHHOODHQQHNXWXYD XWX PIMWWXURD \ULW\VKDQ
PHQHWHW\W VRSLPXNVHW MRLGHQ YDLNXWXVVWW\LY NRQ \DH. Q@I IHWDIWRFOLAI K\TYG\NNHLG
\NVLNNfe 9DOXXWWDNXUVVLPXXWRNVLOOABDWYR QRHLRLW RYLRDXIVWHQ @ROWHW XRORD DW
SRVLWLLYLQHQ YDLNXWXV OLLNHYDLKWRRQHWXWRMODDNRNXVWDQQXRVYEMWM RHXIULYRDWM D
OLLNHWRLPLQWDP\\QQLOO®= ROL PLOM HXDR@XQHYDWXUY VG MK SOBRITRIKAMIWRY. ¥\WR \@ H W W
.ROPDQQHOM=oQQHNVHQ OLLNHYRLWWR (%PLORMOLHXURD OXXW UDKRLWXVWXRPALRW MI
PLOM HXURD HODLLNHYDLKGRVWD 1RLQ HKU®RM HXURQ
NXOXVI\QHUJLDW YDLNXWWLYDW SRVLWLLYLVHVWL OLLNHYRLWWRRQ PXWWD
NRUNHDPSL SDONNDLQIODDWLR UDVLWWL RVNQRN B NRKDAXXWMWHDDW KAHRNNRLLVZ WNRD L VW X
VLVaOWagaan PLOM HXURD RLNDLVXHUL=2 9RRGHNOINRKWDLQHQ WXOGRWVRIDL
NROPDQQHQ QHOMeQQHNVHQ RLNDLVXHU=&sW VLVeOVLYaeW PHUNLWW=oYL®
LQWHIJUDDWLRNXVWDQQXNNYRLWMND LMWEKS$ 2RG@Ly/xHUsW VLVEOWss XXGHOOHHQMaUMHVWHO\NXOXW P\\Q
PLOM HXURD HOWOLLNHYDLKGRVWD /LA L R M B W viuLe YHURMD MD 1ULWAVKDQNLQWR
RLNDLVXHULVW=®z O99%W L\KNRSED/DORHIHAHWD SRLVWRMD
WXQQXVOXYXW

TDORXGHOOLQHQ WXORYV VHIPHQWHLWW=aLQ

2LNDLVWZXLNDLVWX
2LNDL) 2LNDLVWXLNHYRDWMNHYRLWWF

JLLNHYDLUKWNRHYDLKWR OLLNHY| OLLNHYRLWWRLLNH OLLNH
PLOM HXRIRDM HXURD 2UJDDQLQRIQOM t PLOM HXWYRRKGRVWDLKGRVWD
o) (o) OXXWRV NDVYX o) o) 0o o)

'LILWDO &RQVXOWLQJ
&ORXG ,QIUD
,QGXVWU\ 6RIWZDUH

JLQDQFLDO 6HUYLFHV
BROXWLRQV

BURGXFW 'HYHORSPHQW

6HUYLFHV

OXXW (o) o)
<KWHHQV=

2LNDLVXHUaW VLVeOWaoo XXGHOOHHQMaUMHVWHO\NXOXW P\WQWLYRLWRW WDSSLRW DUYRQDOHQWXPLVHW VHNza PXXW YHUWD
IRLWWR HQQHQ UDKRLWXVHUL® YHURMD MD \ULW\VKDQNLQWRLKLQ OLLWW\YLHQ DLQHHWWRPLHQ K\TG\NNHLGHQ SRLVWRMD

2LNDLVWX YDOXXWWDNXUVVLHQ VHNa \ULW\VKDQNLQWRMHQ MD P\\QWLHQ YDLNXWXNVLOOD

OXXW NRRVWXX ,QWHUQDWLRQDO 2SHUDWLRQV VHJPHQWLVW=z VLVeOWaHQ GLJLWDDOLVHW NRQVXOWRLQWLSDOYHOXW PDUN
NXVWDQQXNVHW

6HIPHQWWLHQ OXYXW R HYQYWNHVRWRWIRWWDYDVWL



'LJLWDO &RQDOXWHQDD OLLNHYDLKWR OD\3NIR B X FWD'GINHORSGIP H QWD 6HHIY Q PHYLLNHY D |
.DVYX NLLKW\\ HGHOOHHQ HVLPHUNLNVR $1DNXQSWHWWD XLVVIDVYKReDMXUHLQD WRL
GDWDQ MD DQDO\WLLNDQ DOXHHOOD PXWWRVBRIWHRWELVEKXVa 2LNDLVWX OLLNHYRLW
VRYHOOXVSDOYHOXLVVD ODVNX MDWNXL 2RODLVWX OLLNWRRWWWERNRUNKD\DWOD KHQ!
ODVNL LLQ RVLWWDLQ NRUNHDPHDQKWXYXXGHVWD OLVaaQW\QHHVW=a DOL
KHQNLOJVWYIYDLKWXYXXGHQ MRKGRVWD +SQONSDHVQ IMDQ MW RARDD V8XGRWLHOHNWUR
NXLWHQNLQ QRLQ 1HOMEQQHOOB QHOMKQQEHR\NE WONRQWDL\KBXKQWHWW\Qa ODDMH
OLLNHYRLWWRPDUJLQDDOLQ RGRWHWDDQ RWHWINV® @LOXK N D\QH/P/FD ORI WD \BREGID OWD S
NXLQ YXRGHQ YDVWDDYDOOD QHOMuQQWNXRMOIOIHKLW\VNHVNXYV 1DQMLQJLLQ .LLQ
1HOMEQQHOOB QHOMEQQHNVHOO® RLNDLV!
&ORXG ,@OPHHQ OLLNHYDLKWR ODVNL RURGRWHWDDMLROHYDQ DOKDLVHPPDOOD WEC
MRKWXHQ OoKLQQo HQQHQ VXODXWXPLVWDY BXRQ@QYDOOD QHOMEQQHNVHOO®
PHQHWHW\LVWa VRSLPXNVLVWD YDLNXWXV HKLW\NVHHQ
YDLNXWWL P\fV ODLWWHLVWRP\WQQLQ ODVHDXSRDWRXWDYDW VMBRBR®MNR QR N XK DWW
MRKWXL JOREDDOHLVWD RQJHOPLVWD MDNHOXNHWMXVVD 2LNDLVWX
OLLNHYRLWWRPDUJLQDDOL SDUDQL YXRGHBD K DWRWW\ONRD WQYHVWRLQQL

QHOMeEQQHNVHVW=e PXWWD YHUUDWWXQD YLLIEI)h'V\yFs(LPPGL%%SBVUVB[})(%\Q?BR/D VLVGOWaHC

QHOMEQQHNVHHQ VH ODVNL LLQ PR VNX PLOM HXURD RCPLOM
NHKLWWaPLVRKMHOPD RQ DLNDWDXOXVVD MD N WB

%g §SHNVHOOD
RSWLPRLQWL MRQND WDYRLWWHHQD RQ WRLPLWXVN DVLW

VXSLVWDPLQHQ SHULQWHLVLVVe SDOYHOXLVVD VHNe NRUN

DXWRPDDWLRQ WDVR WXNHYDW WXORNVHE8 QMWHV'HVWHO\'—K'—Q OLLMWW =W
JLLNHYDLKGRQ RGRWHWDDQ ODVNHYDQ QHBX%R®®Ho0» QHOMEQQHNVHOO®

YoKHPPaQ NXLQ NROPDQQHOOD QHOMaQQHNVHOO=s 1HOMoQQHOO=
QHOMEQQHNVHOO® RLNDLVWXQ OLLNHYRLW®MRPHIRR BDDWOIME R GHRYWHRN-EIRIOM RIOX Y R B/

ROHYDQ YXRGHQ QHOMEQQHQ QHOM=QQHNIRW WXV RO VIDVWIRIL YAQW NRQHVDOLNH
\OL NHKLWWaPLVHHQ OLLWW\YaW DNWLYRLG X\

7RLPLDODRKMHOPLVWRLKLQ OLLWW\YLa Nt
,QGXVWU\ 6RDMZHHOOD OLLNHYDLKWR NDVVRQPORI®HOODHIMNIOMe@QEBMVHEAORD
.DVYX ROL YDKYDD NRNR DOXHHOOD PO®\WRNVILRDDUYVXXYLQYHVWR L QLW HRYIDLLYKDGAR
WHUYH\GHQKXROWR 2LNDLVWX OLLNHYRLWWRPDUJLQDDOL QRXVL
LLQ PLNa MRKWXL SeaDVLDVVD OLLNHYDLKGRQ NDVYXVWD MD
WRLPLQQDQ MDWNXYDVWD WHKRVWDPLVHVWD 1HOM=zQQHOO®
QHOMzQQHNVHOO= RLNDLVWXQ OLLNHYRLWWRPDUJLQDDOLQ RGRWHWDDQ
ROHYDQ DOKDLVHPPDOOD WDVROOD NXLQ YXRGHQ YDVWDDYDOOD
QHOMEQQHNVHOO=®

JLQDQFLDO 6HUYLFHYOKRHONQNR RIOMHYDLKWR QRXVL

RUJDDQLVHVWL SHUXVSDQNNL OXRWWR MD NRUWWLOLLNHWRLPLQQDQ
WRLPLHVVD NDVYXQ DMXUHLQD 2LNDLVWX OLLNHYRLWWRPDUJLQDDOL
SDUDQL LLQ OoKLQQo OLLNHYDLKGRQ NDVYXQ MD

WRLPLQQDQ MDWNXYDQ WHKRVWDPLVHQ DQVLRVWD 1HOM&QQHOO®
QHOMEQQHNVHOOu RLNDLVWXQ OLLNHYRLWWRPDUJLQDDOLQ RGRWHWDDQ
ROHYDQ YXRGHQ YDVWDDYDQ QHOMaQQHNVHQ WDVROOD WDL VHQ

\oL




/DORXGHOOLWBRPWXMRAM XXVV

JLLNHYDLKWR PLOM HXURD

OXXWRYV
JLLNHYRLWWR (%,7 PLOM HXURD
JLLNHYRLWWR (%,7 OLLNHYDLKGRVWD
2LNDLVOMKNHYRLWWR (%,7 PLOM HXURD
2LNDLVOWKNHYRLWWR (%,7 OLLNHYDLKGRVWD
9RLWWR YHURMHQ MEONHHQ PLOM HXURD
2VDNHNRKWDLQHQ WXORV HXURD
/JLLNHWRLPLQQDQ UDKDYLUWD PLOM HXURD
2PDQ ScaRPDQ WXRWWR OLXNXYD NN
6LMRLWHWXQ SaacRPDQ WXRWWR OLXNXYD NN
.B\WWYTRPDLVXXVLQYHVWRLQQLW PLOM HXURD
7LODXVNDQWD
<ULW\VKDQNLQQDW PLOM HXURD o
.RUROOLQHQ QHWWRYHOND PLOM HXURD
+HQNLOTVWY

<KGHNVzQ NXXONDXEMDLKWR MD\WYRL 3RLVWRW ROLYDWLOM HXURD 1LLKLQ VL\
PLOM HXURD .HKLWANVHHQ YDLNXWWL &R HXURDNe\WWITRLNHXVRPDLVXX
DOXHHQ OLLNHYDLKGRQ ODVNX 9DOXXWWDN®@UNDALLNXWW YR NWPQO M RFOALURD \ULW\VKDQ
PLOM HXURQ SRVLWLLYLQHXK®BNVXYXV O OLNAMMWDLYKWMRRILQHHWWRPLHQ K\YG\NNHLGH
NXXNDXGHMNHYRLWWR (%,7PR@M HXURD HOHWWRUDKRLWXVNXVWDQ QXN\OHW HXOUWRD W
OLLNHYDLKGRVWD /LLNHYRLWWR YHYWAWORNRUNRNXVWDQQXNWYH®NM GHONDRWD MD
PLOM HXURD RLNDLVXHUL&8 MRWND OLLWWAYOGWXOWKDQ R Y WNOHVMILEDERORNIMADWAR Y. YWR \§ H W W
NDDVXRKMHOPLVWROLLNHWRLPLQQDQ P\\QBLEW o HNXDJIRD X X & XWR VDWW R RV@ XNW DV X RRALROW M [
LOQWHJUDDWLRNXVWDQQXNVLLQ 9XRQQD HXKRBBINVoQ NXXNDXGHQ
RLNDLVXHU&sW VLVeOVLYeW PHUNLWWoaYLa NXVWDQQXNVLD OLLWW\HQ
LQWHIJUDDWLRRQ 6PDUWSBWLOLWLHY DOXV2WDN NN RIKWD 5EQH\Q WeRrORMHRD MDLND LV WX
XXGHOOHHQ PaaULWHOW\\Q ,%0 NXPSSDQXRWBIKEONRKWDLOWME W X ORXUROL
OLLNHYRLWWR (%,7$ FR®@M HXURD HOL
OLLNHYDLKGRVWD /LVeWLHWRMD RLN DLMX Wt MW EDQ OWAVL00s \ULWI\VKDONLQWRLKLQ OLLW

XXGHOOHHQMaUMHVWHO\NXOXW PWQWLYRLWRW WDSSLRW OLI
NDSSDOHHMWDIRHKWRLVHW WXQQXVOXYXW YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU=aW

7RLVHQ YXRVLQHOMeQQHNVHQ OXNX RQ RLNDLVWX NRVND 7LH

RIDNVXHULHQ YHURYDLNXWXNVHQ ODVNHQQDQ 6HQ VLMDDQ HYV

VRYHOOHWWDLVLLQ NHVNLPooUeLVWa YHURNDQWDD YHURYDLN

PDLWWDLQ




7DORXGHOOLQHQ WXORV VHIPHQWHLWW®aLQ

2LNDLVWZXLNDLVWX
2LNDL)Y 2LNDLVWXLNHYRDWMNRHYRLWWF

/JLLNHYDUKWNRHYDLKWR OLLNHY OLLNHYRLWWRLLNH OLLNH
PLOM HXRIRDM HXURD 2UJDDQLQRKOM t PLOM HXWRRKGRVWHDLKGRVWD
(6] 0 OXXWRV NDVYX (6] o) 6] (0]

'LJLWDO &RQVXOWLQJ
&ORXG ,QIUD

,QGXVWU\ 6RIWZDUH
JLODQFLDO 6HUYLFHYV
6ROXWLRQV

BURGXFW '"HYHORSPHQW
6HUYLFHYV

OXXW o) )
7RWDO

2LNDLVXHUSW VLVEOWoas XXGHOOHHQMaUMHVWHO\NXOXW P\WQWLYRLWRW WDSSLRW DUYRQDOHQWXPLVHW VHNa PXXW YHUWD
9RLWWR HQQHQ UDKRLWXVHULs YHURMD MD \ULW\VKDQNLQWRLKLQ OLLWW\YLHQ DLQHHWWRPLHQ K\fG\NNHLGHQ SRLVWRMD
2LNDLVWX YDOXXWWDNXUVVLHQ VHNo \ULW\VKDQNLQWRMHQ MD P\WQWLHQ YDLNXWXNVLOOD

OXXW NRRVWXX ,QWHUQDWLRQDO 2SHUDWLRQV VHJPHQWLVWao VLVEOWSoHQ GLILWDDOLVHW NRQVXOWRLQWLSDOYHOXW PDUNI
NXVWDQQXNVHW

6HIPHQWWLHQ OXYXW R HYVQWNHNNRWR\WNIRWWDYDVWL

S5DKDYLUWD MD LQYHVWRLQQLW

<KGHNVoQ NXXNEM®RQPQRQQDQ UDKDYLUWD s MLWEBRWBHQXXVLQYHVWRL@QOM RIOXY R
QHWWRNo\WWPSAERPDQVNXQ PLOM HXURDVLVoOWeHQ LQYHVWRLQQLW NRQHVDOLNH
ROL PLOM HXURD NHKLWWaPLVHHQ OLLWW\YaW DNWLYRLGX\

7RLPLDODRKMHOPLVWRLKLQ OLLWW\YLa Nt

8XGHOOHHQMaUMHVWHO\LKLQ OLLWMOMaW PDNVXW ROMYHWURD .a\WWIRPDLVXXVLQY
HXURD OLLNHYDLKGRVWD

<KGHNVzQ NXXPOWDNXGMXW YHURW RROLLOND W
HXURD 9HURNDQWD ROL QRLQ MRKWXHQ O=sKLQQ® YHURYDSDLVWD
WXRWRLVWD

IDORXGHOOLQHQ DVHPD NDXG

2PDYDUDLVXXVDVWH RAMHWWRYHONDDQW X PKYWDWKMDLVHW NRUROOLVHW PQDIMY CHX URFOD

ODVNL LLQ .RUROOLQHQ QHWWRYHOND RDLWW\LYoW O8KLQQa YXRNUDYHONRLKLQ

HXURD VLVeEOWoHQPLOM HXURD NRUROOLVOWORWHMORNDLPLLWWLVRSLPXV MRND HUzaQV
PLOM HXURD YXRNUIPLHDONHXURDNa\WIVM¥NXXQ ORSXVVD

UDKRLWXVOHDVLQJVDIPUDWMLIHXURD PXLWD

NRUROOLVLD VDDWDYPDOWD HXURD UDKDYDURMD

3LWNoDLNDLVHW NRUROOLVHW @AM DMXERDYDW
VIWNXBRSXVVD <KWLJOO= RQ NDNVL MRXNNRYHONDNLUMDODLQDD

PLOM HXURQ ODLQD MRND HUmaQW\\ VI\WNXXVVD M D
PLOM HXURQ ODLQD MRND HU@aQW\\ NHVaNXXVVD /LVaNVL
NRUROOLVHW SLWNoDLNDLVHW ODLQDW NRRVWXYDW OsKLQQu
PaoUsDLNDLVHVWD ODLQDVWD UDKRLWXVODLWRNVLOWD SLWN&oDLNDLVHVWD
ODLQDVWD (XURRSDQ LQYHVALRIMQMXIORQNLOWD MD
YXRNUDYHORLVWD




[LODXVNDQWD

,7 WRLPLDODOOD MDWNXX VLLUW\PLQHQ SHUH@W HLLQ Wi ODXNWIDQVBL. GRND L H X U R D
XONRLVWXVVRSLPXNVLVWD NHWWHULLQ PHQHWKGRISXY WID BXRGWMDPIQ DLNDQD WLOD
SHUXVWXYLLQ OLLNHWRLPLQWDPDOOHLKLQRGRWHWD R BQMDA\N X MHVOWBY. M @ H Q 7L«
WLODXVNDQWDPLWWDUHLGHQ PHUNLW\VW oN D LN&NN VR OSHHNIQMHRLLWHHAW X W DVLDNDVWLO
NHKLW\VSURMHNWLW MDHWDDQ SLHQHPSLIPXKDRQ®NHNIHQ NEDWNNIQ SHUXVWXYLLQ
PXXWRV DVLDNDVNa\WWa\W\PLVHVVa YDLNXDWWDOQWLODXVNDQQDQ

WDVRRQ VLOO® HL RGRWHWD ROHYDQ PHUNLWW=aYoa YDLNXWXVWD

7LHWR(95<Q OLLNHWRLPLQWDQuN\PLLQ WDL VHQ PDUNNLQRLGHQ

NDVYXXQ

OHUNLWW=zaYaoW WARCSH.HAPLX N VWKW X X

.DXGHQ DLNDQD 7LHWR(95< RQ VROPLQXW ORINXLWKFVWKYLDGRWHWDDQ No\QQLVW\Y&CQ
VRSLPXNVLD DVLDNNDLGHQ NDQVVD NDLNLQBOMIQINHNVHPQ O WMD MOXHDODID QHOMaQ
$VLDNDVVRSLPXVWHQ HKWRMHQ PXNDLVHVODLLAW WR(WRQHRQWMRIRVWD DVLDNDV YRL K
NXLWHQNDDQ MXONLVWDD NDXSSRMD XV HLHPBILMHQUWXR 8 VR XVRWHNHW XVQa\WWIMHQ DY XC
NRKGDOOD WLHWRWXUYDQ P\fWa O MD VDPDQDLNDLV]
LQIUDVWUXNWXXULQVD HOLQNDDUWD 7LH
7DPPLNXXVVD $UYD $6 YDOLWVL RVDQD $59BQHKDRDNQNMRMEHY D NDQVVD ORJLVWLLN
7LHWR(95<Q NXPSSDQLNVHHQ OLFURVRIW '"\@QDRL¥FWHQ ODLWWHLGHQ NLHUUGW\NVHVW
OLLNHWRLPLQWDVRYHOOXVWHQ WRWHXWWDPLVHVVD <KWLYQ WDYRLWWHHQD

RQ WXOOD \KGHNVL 1RUMDQ WHKRNNDLPPLVYIp HQUAEB \ KNI ¥ BWHDQ NXQWD 5XRW\
MRKWDYDQD \ULW\NVHQ= RQ K\YaW HGH OO WK\NMM o{ W B WKW A EWETR wobOoLOHQ
MRKWDYD RVDDPLQHQ DOXHHOOD MD OLFURYRINL @ FWW Wik LSO ONNDKDOOLQWRRQ 51
TLHWR(95<Q YXRGHQ NXPSSDQLNVL YXRQQR| oy EhOMHRVGD M® VRSLPXV NDWWDD N
VRSLPXNVHQ DUYR RQ  PLOM 1RUMDQ NUNMXQMBVWR Y WM WBENNLLQ KHQNLOfV)
RSWLRQ NDKGHVWD OLVaYXRGHVWD SDONDQODVNHQQDQ SURVHVVHLKLQ 6RSL
DUYLRLGDDQ PLOM 5XRWVLQ NUXXQXD
+HOPLNXXVVD 7LHWR(95< MD /aKL7DSLROD YRSWHPIVVIXGHWWRQ RSWLRQ MDWNRYXRV
\KWHLVW\fVWa MRQND P\fWo ODDMHQQHWDDQ SLOYLSDOYHOXLGHQ
Nal\WWfe /LVaNVL 7LHWR(95< WXNHH /aKL7RBHPRAYVRXXVVD QRUMDODLQHQ WHROOLVX
ORSSXNo\WWaMaSDOYHOXLVVD MD VRYH O OyN & HEEWWS BV ¥oH wRR < MRDQVVD NROPF
VWUDWHJILDQ WRWHXWWDPLVWD VHNo WXR7QR&RXYEW B MR W RX W R EXWWH Q +\EULG
OLLNHWRLPLQQDQ NHKLWWaPLVHHQ 6RSLPIPINHDONRYWR R WRRBB vLOOH SDUKDDC
YXRWWD MD VH RQ DUYROWDDQ  PLOM HXYXUEINLAVE WS MREMAXV Le sLOYLSDOYHOXI
SLWam VLVaOO=raQ RSWLRQ NDKGHVWD OLVa{{FHANOBH MD MRXVWDYDW SDOYHOXW
LQIUDVWUXNWXXUL NRQVXOWRLQWL WL
+HOPLNXXVVD .(+$ NHVNXV YDOLWVL 7LHWR(BEG®RQKDOOLQWD 8; MD (53 SDOYHOXM
NXPSSDQLNVHHQ ODDMRMHQ NHKLWWaPLVNRNLRQ D PVLOM VHLEQRDH K LW\V
MD DVLDQWXQWLMDSDOYHOXLVVD 7DYRLWWHHQD RQ PRGHUQLVRLGD MD
VXMXYRLWWDD YLUDVWRMHQ DVLDQKDOOLQRWD®L VDX RLWONH/QDPRQLOEPQ VXXULPPL)
VXMXYRLWWDD NDQVDODLVWHQ DUNHD S D WHRSS P YSIDMPYLH/OWKR G ENQVNDDID OPHW $XWRP |
GDWDQ WHKRNNDDPPDQ K\fG\QWaPLVHQ DVXEBWR (96« NDQVVD 7DYRLWWHHQD RQ 9L
NHVNXNVHQ KDQNLQWDNRNRQDLVXXV VLVeDYIURNBWYXMWXEOLQWXGLVWDPLQHQ 6RS
NLOSDLOXWXVWD MD NHVNXV RQ YDOLQQXMD7VHWRWEaQRSWLRQ \KGHVW=a OLVeYXRG
SoaNXPSSDQLNVHHQ OXSD MD YDOYRQWD SDIOWLHHRAXWGEQYRVRQWOL PLOM HXURD

+HOPLNXXVVD 6\VWHPERODJHW YDOLWVL 7DBDRLYNXXVVD YDNXXWXV\KWLY ,I MD 7LH!

NXPSSDQLNVHHQ XXVLHQ NDVVDODLWWH L G\ & KWLR/AWVP\IWXN Q HWVRADHQRIXY NHKLW\NVHHQ |
OLLNNHHVHHQ .DVVDODLWWHLGHQ PooUWd RGRIREQQ NXPSSDQLNVHHQ WRLPLWWDP



DVLDQWXQWLMRLWD YRLGDNVHHQ WDDWD COLAW R WIRQP MR P N@Q WIDD\Y VDWIHRQ MDQ PDUN
VRYHOOXVWHQ RVDDPLVHQ KDUYLQDLYVHO ODOWWN QK (PRIGXODMXIHIHBIQDUDNHQQH WDUN
6RSLPXNVHQ NHVWRNVL DUYLRLGDDQ YLLVNRUXNRMD/QDDM B PRIYRWVRWERYRQ PLNa WHKF
PLOM HXURD SDUDQWDD Na\WWaMaNRNHPXVWD

ODDOLVNXXVVD (OOHYLR MD 7LHWR(95< VRQBLUERM RQ YDOLQQXW 7LHWR(95<Q PDNVX
RKMHOPLVWRQKDOOLQWDVRSLPXNVHQ NRV\NLHQ FLEWREBTNHOXMHQ WRLPLWWDMDNV
VaKNTODLWRVWXRWWHLWD 6RSLPXNVHQ DUYRMBY vDP6RMLSXRWMYE D QVLRVWD SDQONI
NUXXQXD MD VH RQ MDWNRD \KWLTLGHQ DgRRRB®E Ho\ KW HAWWI HYQH L HWR (95<Q WDU
7TLHWR(95< RQ W\fVNHQQHOO\W (OOHYLRQ NRUWYP KEREHMMXGHW NXWHQ NHVWaYLV
VHQ DVLDNNDLVLLQ MD ODVNXWXNVHHQ OLyMWYH® HNRORJLVHO VXXQQOLWWHOXQ E
MD PHWDOOLNRUWLW 7LHWR(95< Na\WWaao
+XKWLNXXVVD 7LHWR(95< MD '1% VROPLYDWRWNMMWWHINQRQ@RJILDD WDUMRDYLHQ NXPS
VRSLPXNVHQ MRND WDUMRDD DVLDNNDDOGB QQHRYDNMHNQVNRUWWHMD P\fQWaYLa O
WXOHYDLVXXGHQ UDWNDLVXMD MD KXLSS X RMHANGRRIMRLI 1D QORV DR DWOMD 6RSLPXNVHQ
Wa\WWoHQ PRGHUQLQ MD GLJLWDDOLVHQ SIRQUNNLDAQR O B DMDIQNR D WIHIMD OLNRLPDQ V|
.ROPLYXRWLVHQ SXLWHVRSLPXNVHQ DUYR WY IQRIL@WLRH®NXMXIUWURDE6XRPHVVD MD 1R
MD VH YDKYLVWDD 7LHWR(95<Q DVHPDD MREKGDMDMOQHHVWL K\YLQ O\K\HVVa DMDVVD
SRKMRLVPDLVHQD SDQNNLWHNQRORJLDQ WRLPLWWDMDQD
HVBNXXVVD 7LHWR(95<Q &DUG ,VVXLQJ DGQ
+XKWLNXXVVD +HOVLQJLQ MD 8XGHQPDDQ SDHYBRWHRIQVRSYLNNYT ABBOPL PHUNLWWaY
YDOLWVL 7LHWR(95<Q NHKLWW&oPaoQ GLJLWERDAHVLD QX IQUN BIQW/MOWHIQ XOLDADIM H QW D H V V
VHN& 7HUYH\VN\Oa KDQNHWWD <KWHLVW\YKQDNOSPIQMDIBIPQ D% RQNOXREDHILDQLQ DVLD
\Ka VDXPDWWRPDPSLD WHUYH\GHQKXROOR @DDHDNWR a MDW T1QVe PDUNNLQRLGHQ MRK
PRELLOLSDOYHOXLWD VXRPDODLVLOOH 9X®XMIHQ SNWRMWHWW @O MHOWDHKNGELV\Q 6
WHUYH\VSDOYHOXLWD RYDW PXXQ PXDVVD GDNQOHPRADD QXXPSSDQXXGHOOH MRQND SX
WHVWDXNVLLQ MD URNRWXNVLLQ OLLWW\Y W BDRIWHW & B KWK S3 XD RWRQ B D\DLEOKDRIUMDV L !
DPPDWWLODLVLOOH VHNa WDUWXQWDMaO MLRVARNH® @ KMBIKD R RUWIRY \WWH KVYRW WL Y VD €
7LHWR(95< RQ P\{V +86LQ VWUDWHJILQHQ NXPSSDQL
GDWDYHWRLVWHQ WHUYH\GHQKXROWR SD O YH\OXNDGHAY IN H KXW WO PLOKXNKDOOLQWR MDW
MRWND WXNHYDW HQQDOWDHKN&aLVHYoa M D LNMHRAWAR(Q B4 @ WDV NDVERSBRONa\WWaMaSDO"
VDLUDDQKRLWRD 6RSLPXV RQ YRLPDVVD WWRRIVRALOVW B M WWLDMIN RMQDNLQ DOXHKDOOLQC
NRNRQDLVDUYR RQ YXRVLWWDLQ HQLQWaa@\{SHLOND QHKGROO\WWaPaW SDOYHOXW N X
+DQNLQWDSoaWTV RQ ODLQYRLPDLQHQ KD GDNRLIBX NGO 'DN. Y sRMeNMDYXVIH GBN¥QHQ DOXHKDOO
YDOLWXVDMDQ SaaW\WW\a VXXULPPLVWD DOXHKDOOLQWRYLUDQRPDL
VRSLPXNVHQ DUYR RQ PLOM HXURD
7JRXNRNXXVVD 7LHWR(95< MD NDQVDLQY=2OLQHQ OXRWWRMaUMHVWHO\LKLQ
HULNRLVWXQXW \KWLY /RZHOO SaaWWLY aW. MDIVKNKXY \NX P 5150 & K96K WRD@ L VWUDWHJIL\
/JRZHOO RQ DLHPPLQ No\WWaQ\W 7LHWR (95<4® SHULOWaDIOXPWBD*DV $VVRFLDWLRQ 1R
MRND PXXWHWDDQ Q\W 6DD6 UDWNDLVXNVULBXGWI 6/MKBULIR@NWHILVWDPLVHVWD MD MC
DYXOOD /RZHOO SDUDQWDD NHWWHU\\WW &8RO BDUDMWOXMXMD PRGHUQLD \KWHLVW\T
ODQVHHUDPLVDLNDD MD WHKRNNXXWW D D QLQMKHILUWDADIPLORODD PAXD K M@ GW DIDVMD LVLLQ
DOXVWRMD HUL PDUNNLQRLOOD 6H VDD P\§¥R YWHOOMNWDWNDALVY N B WADW § \DVD= \ O L Na\
DVLDQWXQWLMRLWD MRWND YRLYDW DXW WD WDW® W o \MWALFEWOa MD WXRWDQWRD \
PDUNNLQRLGHQ WDUSHHW B6RSLPXV RQ DORDE D HROPEXXRDNOQBQ MBLVWaPo0On LQC
NDWWDD SDOYHOXW 5XRWVLVVD MD 1RUMDWHMBQRORJLDDQ XXVL UDWNDLVX P\{V OLV
QRSHDVVD SaaWI{NVHQWHRVVD
7JRXNRNXXVVD 7LHWR(95< MD ODDWDORXV\ULWWaMLHQ HOaNHODLWRYV
OHOD DOOHNLUMRLWWLYDW NXXVLYXRWLV H® MRADPXWMHQLHWR(95< VROPL MDWNRVR
LQIUDVWUXNWXXULSDOYHOXLVWD PXNDDQ MXNLLHY WRQW NWHNROVENDFNBXMWXYV 9DOWR
VHN= EDFN XS MD N\EHUWXUYDOOLVXXVSDWMRNDR®Y MDWNRD YK B QRO VROPLWXOC
NDWWDD NXRUPDQ WDVDXV MD VHXUDQWDNREGNNHVNXV MD NDSDVLWHHWWLSDOYHO
WLHWROLLNHQQHSDOYHOXW 6RSLPXNVHQ BQWRBVWD OHOD VDD
No\WW{TTQVa NRUNHDWDVRLVHW NXVWDQQXVWHKRNNDDW MD OXRWHWWDYDW
SDOYHOXW MRWND WXNHYDW VHQ OLLNHW-RHIPQONWKXY VD 7HOLD MD 7LHWR(95< VROPL
VRSLPXNVHQ MRQND P\fWga 7LHWR(95< MD
_HVaNXXVVD 9LVPD )LQDQFH MRND RQ \NVIVWRRWBYLVW®D NXPSSDQLQD <KWLY WXN
SRKMRLVPDLVLVWD WDORXVKDOOLQWD S D OG HILX\LBEMIQ/ RIIXRWW B Bl DAHAD  SLDOOMLW WLU D W H
1RUMDVVD 7LHWR(95<Q IDFWRULQJ DOXVWDQ YRLGDNVHHQ ODDMHQWDD
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(ORNXXVVD $LEHO YDOLWVL 7LHWR(95<Q WENMRRBEQVK &3 BOKPa MD 7LHWR(95< DOOHN
GLJLWDOLVRLQWLD YRLGDNVHHQ QRSHXW WRE HYQVRIWIHWHARX ¥@ SALRXINW R QVWARYY HO O X V W |
XXVLXWXYLLQ HQHUJLDUDWNDLVXLKLQ 8XVQOGBWWRWONHLVW\fVWa GLILWDDOLVLVVIE
WHNQRORJLDVRSLPXV MRQND DUYR RQ QRYRLPIPLVM\GIXYRDVINDXMRWVDID MD VHQ DUY
SLOYLSRKMDLVHW SDOYHOXW MD LQIUDVWRBXBWWPOUQRDQ Y H B XGM( XH)RURFED V V D
6LQJDSRUHVVD MD 7KDLPDDVVD 7LHWR(95<Q WDUMRDPD PRGHUQL

MD \PSaULVW\VWaYaOOLQHQ WHNQRORJILDsQNRKYWE D L HW W@ $LEDR RIRFWL SHUXVW
K\1G\QWaa PRGHUQLHQ SLOYLUDWNDLVXLGWHQSFMHAIWWRPRQLEINXNVHO 1DQMLQILLQ
LQQRYDDWLRLVVDDQ VHN= YDUPLVWDD NRBWHRQ BMPXBRVD .LLQDVVD VHQ WDYRLWW
WLHWRWXUYDOOLVXXGHQ MD VNDDODXWXYXX\GEHR L HQO WHNQRORJLRLGHQ MD QLLKLQ
NHKLWWaPLVWe DXWRWHROOLVXXGHOOH
(ORNXXVVD 6XRPHQ VXXULQ \NVLWALQHQ WHIiHOF R 8 Y PG WXR KMo LVWRLKLQ . HVND
,OPDULQHQ MD 7LHWR(95< VRSLYDW VWU D VSRILYBHNNPX ODDMHQWXQHHVHHQ NXPSSDC
NXPSSDQXXGHVWD YDNXXWXVSURVHVVLHQ NHEHAHP G st oW WOV NIxwwDD OLLNHYDLK
DONRL VIWNXXVVD MD VH NDWWDD YDNXXWENBHRYMARG-HRL YD QWhKkEXHNLMeas VLLU\

OLLWW\YLHQ UDWNDLVXMHQ NHKLWWaPLVHELWYMNE XRYHPE X ONWRYXRWLVHQ VRSLP X
\OOaSLWRSDOYHOXW ,O0PDULVHQ PXLVVD SHRYHVYKLKREL? MD

WXNLWRLPLQQRLVVD 7LHWR(95< WXNHH ,OPDULVHQ OLLNHWRLPLQQDQ
WDYRLWWHLWD XXGHQ NXPSSDQXXGHQ DYXOOD 6LOO= RQ OLVaNVL
NHVNHLQHQ DVHPD DVLDNNDDQ GLJLWDOLVRLQWLVWUDWHJILDQ
VXXQQLWWHOXVVD MD WRWHXWXNVHVVD

+HQNLOTVWY

6\\WWNXXORSXVVD NRNRSaLYaLVHQ KHQNLOYTVIWMINXF®a UsNRK@ENDXGHQ KHQNLOJVWIYDLKV
.RNRSaLYoLVHQ KHQNLOJVWTQ RAWMNXERSXVVD .RQVHUQLWDVROOD SDON

JOREDDOHLVVD WRLPLWXVNHVNXRVNYVD REGRWHWDDQ ROHYDQ NHVNLPeaULQ QRLQ

YDVWDD D KHQNLOJVW{VWa SDONNDLQIODDWLRVWD NRPSHQVRLWXX Kl

SDOYHOXDOXHLOOD WRLPLQQDQ VLLUW\P

.RNRSoLYaLVHQ KHQNLOfVWYTQ PaaUa NDV YNLVYWRGMHQY WDVRRBRQLKLQ VHNa RVDDPLV

WDVROWD <OoL W\TQWHNLMaQ OLV&e\V VLVeOWsa \OL

LUWLVDQRPLVWD VHNz \OL KHQNLOTQ YoKHQQ\NVHQ

OLLNHWRLPLQWDP\WWQWLLQ OLLWW\HQ

2VDNNHHQRPLVWDMLHQ QLPLW

7LHWR(95< 2\M Q RVDNNHHQRPLVWDMLHQ QLPAW3IHWRHUL MXQGADQYWUIP VLMRLWXVMR}

NRNRRQSDQR PraaUa\W\L VXRPDODLVHHD *XRWMDNYOIRWMHHIQFH 3UHVLGHQW &HY

MD UXRWVDODLVHHQ RVDNDVOXHWWHORRQ PHUNDW /D MGEUR.RIS\SW XVWRQOWKYV MRKWDM

QLLVWza VDDWXMHQ VHOYLW\VWHQ SHUXVWHHD O@OL NANVD RXHVOQRP LY WDIMBRLPLWXVMRK

MRWND KDOXVLYDW RVDOOLVWXD WRLPLNXQWDWORKNNHHYOW XOWRV\EMPHVLORDMLQHQ MI

VHXUDDYDW MeaVHQHW a 7RPDV )UDQ]©Q KDOOLWXNVHQ SXKH
7LHWR(95< 2\M
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+DOOLWXYV

7LHWR 2\M Q MD (95< $6%$ Q VXODXWXPLVHQ7LKWR\(GBHYVLO®PRLWWL HWWgo 6DOLP 1L
MRXOXNXXVVD $SD[ 3DUWQHUYV //3 VWa KMDRNOL WRLPRLNDYWID Q 7LHWR(95<VVa 5R
+ROGFR 6 $5/ Q NDXWWD WXOL 7LHWR(9BXREXXDRYD KDOOLWXVSDLNDVWDDQ 7LH\
RVDNNHHQRPLVWDMD OHUNLWWaYaQa RVDNNHHQRPLVWDMDQD

$SD[LOOD RQ ROOXW NDNVL HGXVWDMDD K LOOMN.RAXAADY AVVY R(2 6DX W R PIOLIQXY NRRVW >
WRWHXWXPLVHVWD OsKWLHQ OHUNLWWaYLK®LPORMORXN WHQHORNXXYNBDVWD MaVHQF
WDSDKWXQHLGHQ RVDNNHHQRPLVWDMLHQ KB® R LYKVWIHR ¥ B MAVONM BI\QW D

$SD[ LOPRLWWL HWWo VH ROL P\\Q\W ORSXW RPLVWDPLVWDDQ

RVDNNHLVWD 7LHWR(95<VVa

2VDNNHHW

7TLHWR(95<Q RVDNNHDN HN RE& 13X RO a /\QJHQ +ROGFR 6 UO Q MD $SDJ[ *Ol

+HOPLNXXVVD 7LHWR(95<RRDOQNNL /ILPLWHG Q \KWHHQODVNHWWX RPLVW
RVDNHWWD /LLWW\HQ \KWLTQ RVDNHSRKMDLVHHQHWR(95<VVe ODVNL DOOH Q
SDONLWVHPLVRKMHOP DD @ L MRVWRH $15X\Q 2PLVWXV ROL RVDNHWWD MRT

RPLVWDPDD RVDNHWWD WRLPLWHWWLLQ RKMHOBDRYHQMIO®D RWW X WIMOID HKWLTQ RVDN
KHQNLOYJLOOH WRLVHQ QHOMaQQHNVHQ DLND®D,QFHQWLYH ,QYHVWPHQW )XQGV ,&$9
7LHWR(95<VVa QRXVL \oL Q UL

1HOMEQQHNVHQ ORSXVVD \KWLY WDL VHQ W\Wa URKWNNYHRAHRQ LNMBWD YDVWDD Q
\KWHHQVoRPDD RVDNHWWD HOL RVDNNHLVWBHYOR(95<Q RVDNNHLVWD ,QFHQWLY
8o QLVWo /LLNNHHVHHQ ODVNHWWXMHQ RVDNNHOOMNG YKI@xBRBEYW ¥R ROL QRXVVXW

OXNLHQ \KWLYQ RPLVWDPDW RPDW RVDNNHHW RBYDNNHHVHHQ RVDNNHLVWD ML
MDNDXWXHQ XVHDPPDOOH UDKDVWR(

1HOMEQQHNVHQ DLNDQD 7LHWR(95< YDVWDDQRWW®REHQXLHH yYRWHVWPHQW )XQGV ,&$9
OLSXWXVLOPRLWXNVHW

[eKLWXOHYDLVXXGHQ ULVNLW
HSaYDUPXXVWHNLMaW

9DOXXWWDNXUVVLHQ PXXWRNVHW HWHQNL®BRRWYLRD WD QRHMDRILGHQ WHUYH\GHC

NUXXQX YDLNXWWDYDW NRQVHUQLQ OLLNMYDRLMWMRREWBDOYHOXW DVLDNNDLOOH 7

NDQQDWWDYXXWHHQ 5XRWVLQ MD 1RUMD QVRDXX\D ZV K WERHD5WATVNHQWHO\WDSRLKLQ

PWQQLVW=a RQ QRLQ NDNVL NROPDQQHVWD\KGLVWaPLVHHQ MD VH RQ MR RWWDQXW
K\EULGLW\TVNHQWHO\VWa

&RYLG SDQGHPLDQ MRKGRVWD 7LHWR(95<Q SaaPDUNNLQRLGHQ

WDORXVNHKLW\NVHHQ OLLWW\\ Wa0O0a KHWNHA QT (HAAY DR ST MaM BUNK LoDw RYE
3DQGHPLD VDDWWDD MRKWDD WDORXGHOOWYHbRORILDRVDDMLHQ N\W\QWaa 9DLNND
ODVNXVXKGDQWHHVHHQ PXWWD PDNURWDQRXGHRREE WPWP S¥REDDOLVWL NRUNHDF
YDLNXWWDD HUL WDYDOOD \KWLTQ HUL OLWHWRERD QM R K Wy otk Wit W R 1\ DNWIMR KW B
VLVeOWaa PRQLYXRWLVLLQ VRSLPXNVLLQ SHUXVWXYLD SDOYHOXLWD
LQIUDVWUXNWXXUL MD VRYHOOXVSDOYHOXp¥VB \HMHLVLOOs PDUNNLQRLOOD YDOO
WRLPLDODSRKMDLVHVVD RKMHOPLVWROLLNYWRLE LEAQRMEGR) oL VLVWa SDOYHOXLVWD
'LILWDDOLVHVVD NRQVXOWRLQWLOLLNHW REP LRGN KR eRBLPW B NP SHN oW D LVWHQ |
RYDW O\KHPSLa MD WRGHQQaNTLVWE RQ HWWPHWIRRPOPLIE NG UWREPLWXNVLLQ
HQHPPoQ WDORXGHQ HSaYDNDXGHVWD 7LHWRBHE < WHRIGRGRILDW NXWHQ SLOYLSDOY!
PRQLVVD HUL PDLVVD PLNa WDVDSDLQRWVRP\ YA\LY 8bPBRWW XX SLGHPPaOOH VWDQG
VDDWDYXXWWD <KWLYT RQ U\KW\Q\W WRLPHQRKWHLY LK YRLESD WHHBH LYLLO UDWNDL
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DXWRPDDWLROOD RQ WoUNHa URROL 1oPo7RXRPWRWDKWLYDDPW WDEBWWXUYDOOLVXXV)
MRKWDD SHULQWHLVWHQ LQIUDVWUXNW XX K LB\DND=Y N 0 b WG HR)L 9 R\W HYDIPLS\NDOMW DD PHUN LV
YoKHQWePLVHHQ MD XXGHOOHHQMaUMHVWNONM B8 K WOUBKW VB Q@ OYHOXMHQ MDWNXY:
7ZLHWR(95<Q N\PPHQHQ VXXULPPDQ DVLDNNBWM. RYMWOORXGHOOLVHHQ NHKLW\NVHHQ
OLLNHYDLKGRVWD RQ WaOOa KHWNHOO= QRLQ MD QLLQ ROOHQ \KWLTQ
OLLNHYDLKGRQ NHKLW\V RQ VXKWHHOOLVH® ®HUNNG\OKX WRQ WLIOHWRYXRMD DVHWXV
VXXUWHQ DVLDNNDLGHQ N\V\QQuVVa $VLDWRXWRWNKXXWWDPs RXRGHQ ULVNHMa RKMH
YDKYLPPLQ QuN\YLVVa 7XRWHNHKLW\VSDOYHOXLRWBNQLLNND DODQ \ULW\NVLOOH MD
<KWLY NHKLWWoa HGHOOHHQ *'35 No\WaQW

. XPSSDQXXGHW XONRLVWHQ WRLPLWWD M L ¥d NFNREP RY B RLWYE VOIHIPVRY¥LDNNDLGHQ
ULVNHMa ,7 SDOYHOX\ULW\NVLOOH .XPSSD®HILYH® YBREWHEOINHKW- WINVHQ YDORVVD
WRLPLWXVKDDVWHHW YRLYDW YDLNXWWDDHEHNOWRKE W5 NRKWHHWWD VLLWa PLWHQ

WDORXGHOOLVLLQ VHXUDDPXNVLLQ DVHWXVWD MD (XURRSDQ XQLRQLQ WXRPL
6FKUHPV ,, WXRPLRWD WDL PeaUrmaYaW VD

7 spoYHOxDoDooH wisLooLvLa ULVNHMa"BYDIW WXVIPY WHRERS K FY B ho

MD RKMHOPLVWRMHQ NHKLWWaPLVHHQ MD WRWHXWXNVHHQ OLLWW\YaW ULVNLW
7LHWR(95<VVa QuPa OLLWW\YaW RPLHQ RKNHBWINWA®R XKL YW X¥ JOREDDOLVWL YF
NHKLWWaPLVHHQ QoLKLQ OLLWW\YLHQ SURRNMNBUWRN B ME x VR HY D% 1 RRWHHRP WWD
MD NROPDQVLHQ RVDSXROWHQ RKMHOPLVWRRHD @ oXNWPAMI-RE WY RYVELPRHYFAURYLUDCG
YRL P\fV OLLWW\a PDKGROOLVLLQ WHNQRORIRWH LR GPPPLRHJ DI Ik b QHQ ¢ DLN XWX
OLVoPDNVXLKLQ VHNo WRLPLWXVWHQ ODDWXXQ MD RLNHD DLNDLVXXWHHQ

DXGHQ MaONHLVHW WDSDKWX

8XVL VWUDWHJILD 2VLQJRQPDNVX

7LHWR(95< LOPRLWWL XXGHVWD VW UD§hI-PY WD DR MRRWBR OHO \KWLINRNRXV S
WDYRLWWHHQD RQ NDVYX MD ODDMHQW XP i@ ¢ RhMRLMVRKRAY HRH B WHORWPL Q IR VW D
8XVL VWUDWHJILD RQ NXYDWWX VWUDWHILRRVYROKE HOWD 2VLQIRQPDNVXQ WRLQHC

RVDNNHHOWD RQ PDNVHWWX DONDF
7TLHWR(95< SHUXVWDD NXXVL HULNRLVWXQXWWD OLLNHWRLPLQWD DOXHWWD

1oPa OLLNHWRLPLQWD DOXHHW PXRGRVWD U u DYD

VHIPHQWLW YXRGHOQ HQVLPPaLVHVWa= QZ%%#&}&NW\R&LU\WHWRLPLQWRMHQ
DONDHQ 8XVL UDNHQQH VHNa VHXUDDYDW WRKWRU\K P2 @Y w\NvHW

DVWXYDW YRLPDDQ 7LHWR(95< LOPRLWWL HWWa VH RQ D

VRSLPXNVHQ $O\WWUD -\GDFRP DQG 75<**

a4 %XVLQHVV 'HVLJQ (QJLQHHULQJ O MRKWHDMMLYMDROLLNHWRLPLQWRMHQ P\W\QQL)

&KULVWLDQ 3HGHUVHQ RKMHOPLVWR\ULW\NVHOOH (* OOH .DXSSD

a +HDOWK &DUH 6RIWZDUH O MRKWDMDWDDW I$ULDZUMRQND \NVL WDYRLWH RQ Y
a4 )LQDQFLDO 6HUYLFHV BROXWLRQV O MARNWDWDD @ DDYR @KPLYWID@®eYLHQ OLLNHW

6HIJHUVYHQ QRLQ PLOM HXURD YXRQQD .DXSDQ
a ,QGXVWU\ 6RIWZDUH O MRKWDMDQDD @ B WIH XWXYIOE YXRGHQ QHOMBEQQHOO=®
a (QWHUSULVH ORGHUQL]DWLRQ O MRKWDMDQDDQ 6DWX

.LLVNLQHQ

a4 &ORXG 30DWIRUP 6HUYLFHV O MRKWDMDQDDQ -RKDQ
7RUVWHQVVRQ

ILLNHWRLPLQWRMHQ MRKWDMLHQ OLVaNVL 7LHWR(95<Q MRKWRU\KP&=a=eQ
NXXOXYDW

a 7RPL +\U\OeLQHQ WDORXVMRKWDMD

a .LVKRUH *KDGL\DUDP VWUDWHJILDMRKWDMD

a 7URQG 9LQMH KHQNLOYVWI{MRKWDMD

a 0DOLQ )RUV 6NM|YHODQG MRKWDMD 2SHUDWLRQV

<KWLTQ WRLPLWXVMRKWDMDQD MDWNDD .LPPR $ONLR
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'RNR YXRGHOQ QuN\PoW HQQ

7LHWR(95< DUYLRL \KWNPY RUQ RIDHNWHD 0

YXRGHQ OLLNHYDLKWR PLOM HXURD <KWLY
DUYLRL HWWzo VHQ NRNR YXRGHQ RLNDLVWX OLLNHYRLWWRPDUJLQDDOL
RLNDLVWX QRXAHH O LLQ YXRQQD

2LNDLVWX YDOXXWWDNXUVVLHQ VHNe \ULW\VKDQNLQWRMHQ MD PWQWLHQ YDLNXWXNVLOOD

S5LLSSXX PHUNLWWaYaVWL &RYLG SDQGHPLDQ NHKLW\NVHVW=a 20HWXNVHQD QRUPDDOL
OLLNHWRLPLQWD\PSaULVWY YXRGHQ NROPDQQHVWD QHOMEQQHNVHVW=a DONDHQ

2LNDLVWX OLLNHYRLWWR (%,7$ RQ Woa\VLQ YHUWDLOXNHOSRLQHQ DLHPPLQ UDSRUWRLGXQ RLNDLVWXQ
OLLNHYRLWRQ (%,7 NDQVVD .XPPDQNLQ PraULWHOP=oQ PXNDDQ OLLNHYRLWWR RQ RLNDLVWX

VHXUDDYLOOD HULOO= \ULW\VKDQNLQWRLKLQ OLLWW\YLHQ DLQHHWWRPLHQ K\TG\NNHLGHQ SRLVWRW
XXGHOOHHQMaUMHVWHO\NXOXW PWQWLYRLWRW WDSSLRW DUYRQDOHQWXPLVHW MD PXXW
YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HUsW PXLGHQ DLQHHWWRPLHQ K\TfG\NNHLGHQ SRLVWRW VLVaOW\YaW
OLLNHYRLWWRRQ
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'ROPDQQHQ QHOMEQQHNVHOQ




I XORVODVNHOPD

OLOM HXURD (o) o) o)
/JLLNHYDLKWR

/JLLNHWRLPLQQDQ PXXW WXRWRW
ODWHULDDOLW MD SDOYHOXW

7\IVXKGH HWXXNVLVWD DLKHXWXYDW NXOXW
3RLVWRW

$UYRQDOHQWXPLVHW

/LLNHWRLPLQQDQ PXXW NXOXW

2VXXV \KWHLV\ULW\VWHQ WXORNVLVWD
/ILLNHYRLWWR (%,7

.RUNRWXRWRW MD PXXW UDKRLWXVWXRWRW
.RUNRNXOXW MD PXXW UDKRLWXVNXOXW
IHWWRNXUVVLYRLWRW WDSSLRW

9RLWWR HQQHQ YHURMD

7XORYHURW

7LOLNDXGHQ YRLWWR

7LOLNDXGHQ YRLWWR MDNDXW XX
(PR\KWLTQ RPLVWDMLOOH
OpoUa\VYDOODWWRPLOOH RPLVWDMLOOH

(PR\KWLTQ RPLVWDMLOOH NXXOXYDVWD YRLWRVWD ODVNHWW X
RVDNHNRKWDLQHQ WXORV HXURD RVDNH

/IDLPHQWDPDWRQ

IDLPHQQHWW X

IDDMD WXORYV

OLOM HXURD 6] 6] (o)
7LOLNDXGHQ YRLWWR

(UaW MRWND VDDWHWDDQ P\TfKHPPLQ VLLUWoo WXORVYDLNXWWHLVLNVL

OXXQWRHURW
5DKDYLUUDQ VXRMDXNVHW YHURYDLNXWXVOKXRPLRIOGHQ o
(UaW MRLWD HL P\TKHPPLQ VLLUUHW=za WXORVYDLNXWWHLVLNVL

(WXXVSRKMDLVWHQ MaUMHVWHO\LGHQ XXGHOOHHQDUYRVWXV
YHURYDLNXWXV KXRPLRLGHQ

/DDMD WXORYV
/IDDMD WXORY MDNDXW XX

(PR\KWLTQ RPLVWDMLOOH
OpoUa\VYDOODWWRPLOOH RPLVWDMLOOH
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/DVH

9DUDW

OLOM HXURD

/ILLNHDUYR

OXXW DLQHHWWRPDW K\fG\NNHHW

$LQHHOOLVHW Ne\WWIRPDLVXXVK\IG\NNHHW
A\WWIRLNHXVRPDLVXXVHU=aW

2VXXGHW \KWHLVV\ULW\NVLVV=

/I DVNHQQDOOLVHW YHURVDDPLVHW

(WXXVSRKMDLVLLQ MaeUMHVWHO\LKLQ NXXOXYDW YDUDW
5DKRLWXVOHDVLQJVDDPLVHW

OXXW KDQNLQWDPHQRRQ DUYRVWHWXW UDKRLWXVYDUDW
OXXW Noe\SaaQ DUYRRQ DUYRVWHWXW UDKRLWXVYDUDW
OXXW SLWNeDLNDLVHW VDDPLVHW

SLWNaeDLNDLVHW YDUDW \KWHHQV=

IDLKWR RPDLVXXV

O\\QWLVDDPLVHW MD PXXW VDDPLVHW

.6\SooQ DUYRRQ DUYRVWHWXW UDKRLWXVYDUDW
5DKRLWXVOHDVLQJVDDPLVHW

9HURVDDPLVHW

5DKDYDUDW

/\K\WDLNDLVHW YDUDW \KWHHQV=®=

9DUDW \KWHHQV=

2PD SeaRPD MD YHODW

OLOM HXURD

2VDNHSaaRPD \OLNXUVVLUDKDVWR MD PXXW UDKDVWRW
6LMRLWHWXQ YDSDDQ RPDQ SeaRPDQ UDKDVWR
.HUW\QHHW YRLWWRYDUDW

(PR\KWLTQ RPLVWDMLOOH NXXOXYD RPD SeaRPD
OpoUa\VYDOODWWRPLHQ RPLVWDMLHQ RVXXYV

2PD SoaRPD \KWHHQV®=

/DLQDW

9XRNUDYHODW

/IDVNHQQDOOLVHW YHURYHODW

9DUDXNVHW

9HOYRLWWHHW HWXXVSRKMDLVLVWD MaUMHVWHO\LVWa
OXXW SLWNeDLNDLVHW YHODW

3LWNaDLNDLVHW YHODW \KWHHQV=

2VWRYHODW MD PXXW YHODW

.8\SoaQ DUYRRQ DUYRVWHWXW UDKRLWXVYHODW
9HURYHODW

/DLQDW

9XRNUDYHODW

9DUDXNVHW

/AK\WDLNDLVHW YHODW \KWHHQV=

2PD SooRPD MD YHODW \KWHHQV®

VLVeOWaoao PLOM HXURQ RVLQJRQPDNVXYHODQ

_ 2VDYXRVLNDWVDXYV

OXXWRV

OXXWRYV



IDVNHOPD RPDQ SaaRPDQ PXXWRNVLVWD

(PR\KWLTQ RPLVWDMLOOH NXXOXYD RPD SeaRPD

6LMRL Ooao
WHWXQ Ua\V
<OL YDSDDQ YDOODW
NXUVVL RPDQ .HUW\ WRPLHQ
UDKDVWRPDW Souo QHHW RPLVWD 2PD
2VDNHMD PXXWRVDNOXXQWR RPDQ YRLWWR MLHQoaRPD
OLOM HXURD SeocRPOUDKDVWRWHHW HURWDKDVWRDUDW <KW RVXXV \KW
7LOLNDXGHQ ODDMD WXORYV
7LOLNDXGHQ YRLWWR o) o) ) o) o)
OXXW ODDMDQ WXORNVHQ HUsW YHURYDLNXWXV
KXRPLRLGHQ
(WXXVSRKMDLVWHQ MaUMHVWHO\LGHQ ] .
XXGHOOHHQDUYRVWXV YHURYDL xwxv(RXRPLF?LGHQO 0 9
OXXQWRHURW o) ) o) o)
7LOLNDXGHQ ODDMD WXORV \KWHBQV=a () (o)
/LLNHWRLPHW RPLVWDMLHQ NDQVVD
6LMRLWHWXW MD MDHWXW YDUDW
2VDNHSHUXVWHLVHW NDQQXVWLQ®RKMHO®DW o] (o] (o]
2VLQJRQMDNR o) o) ) o) o)
2PLHQ RVDNNHLGHQ KDQNLQWD O o) o) o) 6] o)
0aoUa\VYDOODWWRPLHQ RPLVWDMLHQ R\}éXXNVLd—iQ 5 6
KDQNLQWD LOPDQ PeaUr\VYDOODQ PXXWRVWD
JLLNHWRLPHW RPLVWDMLHQ NDQV&D \KWAHHQV= o) (o)

(PR\KWLTQ RPLVWDMLOOH NXXOXYD RPD SeaRPD

6LMRL Ooao
WHWXQ Ua\V
<OL YDSDDQ YDOODW
NXUVVL RPDQ .HUW\ WRPLHQ
UDKDVWRPDW Soao QHHW RPLVWD 2PD
2VDNHMD PXXWVDNOXXQWR RPDQ YRLWWR MLHQ=aRPD
OLOM HXURD SocoRPUDKDVWRWHHW HURWDKDVWRDUDW <KW RVXXV \KW

7LOLNDXGHQ ODDMD WXORYV

7LOLNDXGHQ YRLWWR ) o) o] ) o
OXXW ODDMDQ WXORNVHQ HUaW YHURYDLNXWXV
KXRPLRLGHQ

(WXXVSRKMDLVWHQ MaUMHVWHO\LGHQ

XXGHOOHHQDUYRVWXV YHURYDLNXWXV QXRPLRCLGHQ 0 © ©
OXXQWRHURW (o] o} o] o]
7LOLNDXGHQ ODDMD WXORV \KWHKQV=o o} o]

/LLNHWRLPHW RPLVWDMLHQ NDQVVD

6LMRLWHWXW MD MDHWXW YDUDW

2VDNHSHUXVWHLVHW NDQQXVWLQ&A&KMHO®DW o) o) o]
2VLQJRQMDNR () o) o] o) 0o o]
2PLHQ RVDNNHLGHQ KDQNLQWD O o) ) o o) 0o
/ILLNHWRLPHW RPLVWDMLHQ NDQV®D \KWABHQV= o] o] o]
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SDKDYLUWDODVNHOPD

OLOM HXURD o) 0o 0 (o) 0
/LLNHWRLPLQQDQ UDKDYLUWD

7LOLNDXGHQ YRLWWR

2LNDLVXW

3RLVWRW MD DUYRQDOHQWXPLVHW

9RLWRW MD WDSSLRW No\WWYJRPDLVXXGHQ W\WoU\KWLJLGHQ MD OLLNHWRLPLQWRMHQ
PWQQHLVWa=

2VXXV \KWHLV\ULW\VWHQ WXORNVLVWD

OXXW RLNDLVXW

5DKRLWXVNXOXW QHWWR

7XORYHURW

IHWWRNa\WW{SaaRPDQ PXXWRYV

/LLNHWRLPLQQDQ UDKDYLUWD HQQHQ UDKRLWXVHUL2 MD YHURMD
ODNVHWXW UDKRLWXVNXOXW QHWWR

6DDGXW RVLQJIJRW o o)
ODNVHWXW YHURW

/LLNHWRLPLQQDQ UDKDYLUWD

,QOYHVWRLQWLHQ UDKDYLUWD

7\WoU\KWLTLGHQ MD OLLNHWRLPLQWRMHQ KDQNLQQDW YuKHQQHWW\Qu KDQNLQWDKHWNHQ
UDKDYDURLOOD o] o

$LQHHWWRPLHQ K\fG\NNHLGHQ MD DLQHHOOLVWHQ ND\WWﬂRPDLVXXVK\ﬂG\NNHLGHQ
KDQNLQQDW

7\WoU\KWLJLGHQ MD OLLNHWRLPLQWRMHQ P\\QQLW YaKHQQHWW\Qa OXRYXWHWXLOOD
UDKDYDURLOOD

$LQHHOOLVWHQ No\WWJIRPDLVXXVK\TG\NNHLGHQ P\\QQLW

/DLQDVDDPLVWHQ PXXWRYV

,QYHVWRLQWLHQ UDKDYLUWD

5DKRLWXNVHQ UDKDYLUWD

ODNVHWXW RVLQJRW o]

2PLHQ RVDNNHLGHQ KDQNLQWD o) )

9XRNUDYHONRMHQ PDNVXW

YXXVLRRQ OLLWW\Yn %ULGJH ODLQD o) ) o

O0XX O\K\WDLNDLQHQ UDKRLWXV QHWWR

S3LWNaeDLNDLVWHQ ODLQRMHQ QRVWRW o o) o]
3LWNeDLNDLVWHQ ODLQRMHQ PDNVXW o] (o) o] (o]

5DKRLWXNVHQ UDKDYLUWD

5DKDYDURMHQ PXXWRYV

5DKDYDUDW NDXGHQ DOXVVD

XUVVLHURMHQ YDLNXWXNVHW UDKDYDURLKLQ

5DKDYDURMHQ PXXWRYV
5DKDYDUDW NDXGHQ ORSXVVD
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2VDYXRVLNDWVDXNVHQ OLLWHWLHGRW

7o0Pa RVDYXRVLNDWVDXV RQ WLOLQWDUNDVWDPDWRQ MD VH RQ ODDGLWWX (8 VVD Nt
PXNDLVHVWL 2VDYXRVLNDWVDXNVHVVD RQ QRXGDWHWW X W ID®IRQMD OV PNWLHPL WS H, Y36 B
PXXWRNVLOOD MRWND RYDW WXOOHHW YRLPDDQ HL ROH ROOXW ROHQQDLVW

.DLNNL RVDYXRVLNDWVDXNVHVVD HVLWHW\W OXYXW RQ S\TfULVWHWW\ MRWHQ \NVLW
VXPPDOXYXVWD 7XQQXVOXYXW RQ ODVNHWWX Ne\WWeHQ WDUNNRMD DUYRMD

7TLHWR(95<Q OLLNHYDLKWR MD NDQQDWWDYXXV YDLKWHOHYDW YXRVLQHOMeQQHNVLYV
ORPDNDXVL MD ORPDSDONNDYDUDXVWHQ SXUXOOD RQ SRVLWLLYLQHQ YDLNXWXV ND
YDLNXWWDD SRVLWLLYLVHVWL 7LHWR(95<Q WRLPLDODNRKWDLVWHQ OLVHQVVLHQ VX

7TLHWRNDUKX SXUHWWX

7LHWRNDUKX 2\ Q HULW\LVWHKWaYs 9HURKDOOLQQRQ WLHWRWHNQLLNNDSDOYHOXLG

YHURKDOOLQQRQ VLLUW\HVVa XXGHQ YDOPLVRKMHOPLVWRQ Na\WW{TQ <OLP
VHOYLW\VWLODDQ DONDHQ MRQND VHXUDXNVHQD \KWLY RQ SXUHWWX
NROPDQQHOOD QHOMEQQHNVHOOG®

-OM\ MD NDDVXWRLPLDODQ RKMHOPLVWRLKLQ SRKMDXWXYDQ OLLNH!

7TLHWR(95< LOPRLWWL VRSLQHHQVD fOM\ MD NDDVXWRLPLDODO RKMHOPLVWR
MRND RQ 4XRUXP 6RIWZDUHQ W\WaU\KWLY 7UDQVDNWLR VDDWRGNHIL @ 8 5HNATNVHHHQ
PXXWRNVHW

.HVNHLVHW NLUMDQSLGROOLVHW DUYLRW MD ROHWXNVHW

,)56 Q PXNDLVHQ WLOLQSeeWINVHQ ODDWLPLQHQ HGHOO\WWgaa \ULWA\NVHQ MRKGROW
OLLWHWLHGRLVVD UDSRUWRLWXLKLQ PeoULLQ O9DLNND QuPa DUYLRW SHUXVWXYDW N
WRLPHQSLWHLVW=e WRWHXWXQHHW WXORNVHW VDDWWDYDW SRLNHWD DUYLRLGXLVW
WDUYLWDDQ MRKGRQ KDUNLQWDD HULW\LVHVWL VLOORLQ NXQ ,)56 QRUPLVWRVVD R
.HVNHLVLPPaW HUsW MRWND YDDWLYDW KDUNLQWDD MD MRLVVD HUL QaNHP\NVHW Y
WXORNVLLQ VHN= &RYLG aaQ OLLWW\YaW ROHWXNVHW RYDW VDPDW NXLQ YXRGHQ

5DSRUWRLQWLNDXGHQ SeaWW\PLVHQ MeONHLVHW WDSDKWXPDW

9IXRGHQ YDUVLQDLQHQ \KWLINRNRXV SaaWWL \KWHHQV= HXURQ RVDNHNRKWDL
2VLQIJRQPDNVXQ WRLQHQ HU&® HXURD RVDNNHHOWD RQ PDNVHWWX DONDHC

7LHWR(95< LOPRLWWL HWWa VH RQ DOOHNLUMRLWWDQXW VRSLPXNVHQ $O\VWUI
PWQQLVWa SRKMRLVPDLVHOOH RKMHOPLVWR\ULW\NVHOOH (* OOH .DXSSD RQ RVD 7L
OLLNHWRLPLQQDQ IRNXVWD MD YROWPLD O\\W&aYLHQ OLLNHWRLPLQWRMHQ OLLNHYDL
WRWHXWXYDQ YXRGHQ QHOMEQQHOO= QHOMEQQHNVHOOG®

7LHWR(95< LOPRLWWL XXGHVWD VWUDWHILDVWDDQ MRQND WDYRLWWHHQD RQ |
RQ NXYDWWX WeoPaQ RV®BWXIRW N 'DRAIHVRYMB< SHUXVWDD NXXVL HULNRLVWXQXWWD C
OLLNHWRLPLQWD DOXHHW PXRGRVWDYDW UDSRUWRLWDYDW VHIPHQWLW YXRGHQ
MRKWRU\KPaQLPLWANVHW DVWXYDW YRLPDDQ
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6HIJPHQWWL LQIRUPDDWLR

7LHWR(95< NRQVHUQL NRRVWXX NXXGHVWD WRLPLQWDVHJPHQWLVW=a 'LIJLWDO &RQV)
6ROXWLRQV ,QWHUQDWLRQDO 2SHUDWLRQV MD 3URGXFW 'HYHORSPHQW 6HUYLFHV 7
,QWHUQDWLRQDO 2SHUDWLRQV MRND VLVaOW\\ HUsaQ OXXW VHQ SLHQHPPaVWa NRR'

'LILWDO &RQVXOWLQJ

'LILWDO &RQVXOWLQJ DOXH NDWWDD NRQVXOWRLQWLSDOYHOXLWD PO OLLNHWRLPL
SDOYHOXLWD MD VRYHOOXVSDOYHOXLWD 6HIJPHQWWL WRLPLL OaKLQQa 6XRPHVVD 5
B3RKMRLVPDLVVD PXWWD P\TV JOREDDOLHQ WRLPLWXVNHVNXVWHQ NDXWWD 7LHWR(9
PDUNNLQRLOOD

&ORXG ,QIUD
&ORXG ,QIUD DOXH XXGLVWDD MD WXUYDD DVLDNNDLGHQ OLLNHWRLPLQWDD DXWRI
WHNQRORJLRLWD 7RLPLQQDQ SHUXVWDQD RQ YDUPLVWDD SRKMRLVPDLVWHQ DVLDNI
3DOYHOXW NDWWDYDW SLOYL WLHWRWXUYD MD ORSSXNo\WWoMaSDOYHOXLWD PXN
ODDQWLHWHHOOLQHQ SDLQRSLVWH RQ 6XRPHVVD 5XRWVLVVD MD 1RUMDVVD 6XRPH\
5XRWVLVVD NROPHQ MRKWDYDQ SDOYHOXWDUMRDMDQ MRXNRVVD 3DOYHOXW WXRWF
WRLPLWXVNHVNXNVHVVD

,QGXVWU\ 6RIWZDUH

,QGXVWU\ 6RIWZDUH DOXH WDUMRDD WRLPLDODSRKMDLVLD RKMHOPLVWRWXRWWHLMW
VHNWRULOOH WHUYH\GHQKXROWR MD K\ YLQYRLQWLSDOYHOXLKLQ PHWVasWHROOLV)
VLMDLWVHYDW SoaeDVLDVVD 3RKMRLVPDLVVD PXWWD NRQVHUQLOOD RQ P\fV WRLPLD
NDDVXWHROOLVXXGHVVD VHNa PHWVeWHROOLVXXGHVVD 6XXULQ RVD OLLNHWRLPLQ!
PWWeYLHQ RKMHOPLVWRMHQ RVXXV NDVYDD /LVHQVVLSRKMDLVHVVD OLLNHWRLPLQQ
OLVHQVVLPDNVXW VHN&g \OOeSLGRQ MRND SHUXVWXX \OHHQVza PRQLYXRWLVLLQ VRS

JLQDQFLDO 6HUYLFHV 6ROXWLRQV

JLQDQFLDO 6HUYLFHV 6ROXWLRQV DOXH DXWWDD OXNXLVLD SRKMRLVPDLVLD MD JOF
GLJLWDOLVRLQQLVVD VHNa WRLPLQQDQ WHKRVWDPLVHVVD MD NDVYDWWDPLVHVVD \I
MDWNXYDVWL 3DOYHOXWDUMRQWD NDWWDD ODDMDQ YDOLNRLPDQ SDOYHOXMD MD S
VNDDODXWXYLLQ RKMHOPLVWRDOXVWRLKLQ DLQD PDNVDPLVHHQ NRUWWHLKLQ YDU
NDWWDYDDQ SDQNNL MD NRUWWLWRLPLQWDDQ VHNz %32 SDOYHOXLKLQ

BURGXFW '"HYHORSPHQW 6HUYLFHYV

BURGXFW '"HYHORSPHQW 6HUYLFHY DOXH WDUMRDD WXRWHNHKLW\VSDOYHOXMD HQQ
ODDMHQWDPDVVD WRLPLQWDDQVD HVLPHUNLNVL DXWRWHROOLVXXWHHQ 3DOYHOXMI
NXOXWWDMDHOHNWURQLLNND MD SXROLMRKGHDODQ \WLW\NVLOOH VHN&a DXWRWHRO
5XRWVLVVD 7!HNLQ wWDVDYDOODVVD MD 6XRPHVVD VLMDLWVHYLVVD JOREDDOHLVVD

OXXWRRVWXX WRLPLQWDVHIJPHQWLVW=a QWHUQDWLRQDO 2SHUDWLRQV VLVeOW=asHQ C
NHVNLWW\HQ WHROOLVXXGHQ MXONLVHQ VHNWRULQ MD WLHWROLLNHQWHHQ WRLPL
HULNRLVWXQHLVLLQ SDOYHOXLKLQ <KG\VYDOORLVVD ,QWHUQDWLRQDO 2SHUDWLRQ\
, QWLDVWD MD 8NUDLQDVWD N=aVLQ /LVaNVL OXXW VLVaOW=ao P\TV NRKGLVWDPDWWRP

$VLDNDVPWQWL VHIPHQWHLWW=aLQ

0OXXWRYV 0OXXWRYV
OLOM HXURD () 0 (o) 0 6]
"LJILWDO &RQVXOWLQJ
&ORXG ,QIUD
,QGXVWU\ 6RIWZDUH
JLQDQFLDO 6HUYLFHV 6ROXWLRQV
B3URGXFW 'HYHORSPHQW 6HUYLFHV
0OXXW
.RQVHUQL \KWHHQV=
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.LLOQWHeKLQWDLVWHQ VRSLPXVWHQ DVLDNDVP\\QWL VHIPHQWHLWW=LQ

OLOM HXURD () (o) 6] () 6]
"LIJLWDO &RQVXOWLQJ

&ORXG ,QIUD

,QGXVWU\ 6RIWZDUH

JLQDQFLDO 6HUYLFHV 6ROXWLRQV

BURGXFW 'HYHORSPHQW 6HUYLFHV

OXXW

.RQVHUQL \KWHHQV=

7LHWR(95<00=a HL ROH ,)56 Q PooULWWHOHPLe \ANVLWWgaLVLe PHUNLWW=aYLa DVLDNN

I[LLNHYRLWWR (%,7 VHIJPHQWHLWW=LQ
OXXWRYV OXXWRYV

OLOM HXURD (o) 0O (o) 6] )

"LIJLWDO &RQVXOWLQJ

&ORXG ,QIUD !

,QGXVWU\ 6RIWZDUH

JLQDQFLDO 6HUYLFHV 6ROXWLRQV !

BURGXFW 'HYHORSPHQW 6HUYLFHV

OXXW !

.RQVHUQL \KWHHQV=

ILLNHYRLWWR (%,7 VHIJPHQWHLWW=LQ
O0XXWRYV 0OXXWRYV

() 0 \NV (0] 0 \NV (6]
"LJILWDO &RQVXOWLQJ
&ORXG ,QIUD
,QGXVWU\ 6RIWZDUH
JLQDQFLDO 6HUYLFHV 6ROXWLRQV
B3URGXFW 'HYHORSPHQW 6HUYLFHV
/ILLNHYRLWWR (%,7
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+HQNLOTVWY VHIPHQWHLWW=aLQ

.DXGHQ ORSXVVD .HVNLP=ooULQ
OXXWRYV 2VXXV
(¢} (¢} (o] ¢}
'LILWDO &RQVXOWLQJ
&ORXG ,QlUD
,QGXVWU\ 6RIWZDUH
JLODQFLDO 6HUYLFHV 6ROXWLRQV
BURGXFW '"HYHORSPHQW 6HUYLFHV
0OXXW
.RQVHUQL \KWHHQV=

.HVNLPooUesLVWHQ KHQNLOTVW{PeaULHQ YHUWDLOXWLHGRW YXRGHOWD HLYasW ROH VDDWDYLVVD NRVND XXVL RUJDQLVDD

+HQNLOTVWY PDLWWDLQ

.DXGHQ ORSXVVD HVNLP®BoULQ
OXXWRV 2VXXV
(o) 0O 0O () (o)
1RUMD
5XRWVL
,QWLD
6XRPL
7IHNLQ WDVDYDOWD
8NUDLQD
/DWYLD
3XROD
.LLQD
9LUR
,\WoYDOWD
/LHWW XD o)
0XXW
.RQVHUQL \KWHHQVa=
2QVKRUH PDDW
2IIVKRUH PDDW
.RQVHUQL \KWHHQV=

SLWNaeDLNDLVHW YDUDW PDLWWDLQ

OXXWRYV
OLOM HXURD
6 XRPL
5XRWVL
1RUMD
0OXXW
SLWNaeDLNDLVHW YDUDW \KWHHQV=®=

SLWNaDLNDLVHW YDUDW VLVeOWeYaW DLQHHOOLVHW Na\WWIJRPDLVXXVK\ITG\NNHHW |
OXNXXQRWWDPDWWD OLLNHDUYRD

_ 2VDYXRVLNDWVDXYV



SRLVWRW VHIPHQWHLWW=zLQ

OXXWRYV OXXWRYV
OLOM HXURD (o) 0O (o) 6] 6]
"LIJLWDO &RQVXOWLQJ

&ORXG ,QIUD

,QGXVWU\ 6RIWZDUH

JLQDQFLDO 6HUYLFHV 6ROXWLRQV

BURGXFW 'HYHORSPHQW 6HUYLFHV

OXXW

.RQVHUQL \KWHHQV=

OXLGHQ DLQHHWWRPLHQ K\fG\NNHLGHQ SRLVWRW VHIJPHQWHLWW=aLQ
0XXWRV 0OXXWRV
OLOM HXURD (o) o] (o) o] 0
"LJLWDO &RQVXOWLQJ !
&ORXG ,QIUD
,QGXVWU\ 6RIWZDUH
JLQDQFLDO 6HUYLFHV 6ROXWLRQV
SURGXFW 'HYHORSPHQW 6HUYLFHV O o) o) (o) o) o) )
0XXW
.RQVHUQL \KWHHQV=

<ULW\VKDQNLQWRLKLQ OLLWW\A\YLHQ DLQHHWWRPLHQ K\TG\NNHLGHQ SRLVWRW VHJPH
0OXXWRV 0OXXWRV

OLOM HXURD 0 o] 0 o] 0

"LIJLWDO &RQVXOWLQJ

&ORXG ,QIUD

,QGXVWU\ 6RIWZDUH

JLQDQFLDO 6HUYLFHV 6ROXWLRQV

BURGXFW 'HYHORSPHQW 6HUYLFHV O o] o] o) o o] (o]

0XXW 0o 0o o] (o] o o] (o]

.RQVHUQL \KWHHQV=
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. ROQOVHUQLUDNHQWHHQ PXXWRNVHW

-OM\ MD NDDVXWRLPLDODQ RKMHOPLVWRLKLQ SRKMDXWXYDQ OLLNHWRLPLQQDQ P\\(

7TLHWR(95< LOPRLWWL VRSLQHHQVD fOM\ MD NDDVXWRLPLDODQ RKMHOPLVWR
MRND RQ 4XRUXP 6RIWZDUHQ W\WaU\KWLY 7UDQVDNWLR VDDWHWWLLQ SeaWINVHHQ
DONXVANVAQ DLNDQD <NVLNYQ PWQWL WXNHH \KWLTQ WDYRLWHWWD NHVNLWW\a YDO

.DXSSD YDKYLVWDD fOM\ MD NDDVXOLLNHWRLPLQQDQ PDKGROOLVXXNVLD NDQVDLQY
NDDVXWRLPLDODQ RKMHOPLVWROLLNHWRLPLQWD NeVLWWaa RKMHOPLVWRWXRWWHH)
KHQNLOTVWIORJLVWLLNDQ DOXHLOOD 6RYHOOXNVHW RYDW Ne\W{VVa \OL PDDVVD
YXRQQD MD DOXHHOOD RQ KHQNLOfVWTf=s QRLQ -OM\ MD NDDVXRKMHOPLVWRL
NRQVHUQLWLOLQSereWINVHVVe RVDQD ,QGXVWU\ 6RIWZDUH SDOYHOXDOXHWWD

O\WQWLKLQWD SRKMDXW XX PLOM HXURQ \ULW\VDUYRRQ PLN& RQ QRLQ NHUWDL
\ULW\VDUYR OLLNHYDLKWR 7RLVHOOD QHOMuQQHNVHOO&= NLUMDWWLLQ PLOM HX
WRWHXWXNVHQ \KWH\GHVVa PDNVHWWX NoWHLVNRUYDXV ROL PLOM HXURD MRQN
NeWHLVNRUYDXV NXQ ORSXW RPDLVXXVHUsW VLLUW\YaW XXGHOOH RPLVWDMDOOH D
YDLNXWXNVHW WLOLQSaaWINVHHQ

OLOM HXURD

$LQHHWWRPDW MD DLQHHOOLVHW K\fG\NNHHW
AB\WWITRLNHXVRPDLYVXXVHU=aW

OM\\QWLVDDPLVHW MD PXXW VDDPLVHW

5DKDYDUDW

SLWNaeDLNDLVHW YHODW

2VWRYHODW MD PXXW YHODW

IHWWRYDURMHQ Neo\Sa DUYR

<ULWA\VPW\QQLOOH DOORNRLGXW OLLNHDUYR MD DLQHHWWRPDW K\TG\NNHHW
IXRYXWHWXW QHWWRYDUDW \KWHHQV=

OM\QWLKLQWD VLVeOW=aHQ RLNDLVXW
7TUDQVDNWLRNXOXW

OXXQWRHURW VLLUUHWW\ WXORVYDLNXWWHLVLNVL
/IXRYXWHWXW QHWWRYDUDW \KWHHQV=®=
OMMQWLYRLWWR HQQHQ YHURMD

OMQWLYRLWWRRQ NRKGLVWXYD WXORYHURNXOX
OM\QWLYRLWWR YHURMHQ MeONHHQ

5DKDQD VDDWX NDXSSDKLQWD
7TUDQVDNWLRNXOXW
/IXRYXWHWXW UDKDYDUDW
/IXRYXWXNVHQ QHWWRUDKDYLUWD
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"-RKGDQQDLVHW

-RKGDQQDLVVRSLPXVWHQ QLPHOOLVDUYRW
6LVaOWoo EUXWWRPraoUeLVHW QLPHOOLVDUYRW NDLNLVWD VRSLPXNVLVWD MRWND F
QLPHOOLVDUYR HL YeOWWaPaWWa PLWWDD WDL RVRLWD PDUNNLQDULVNL=e VLOO=z MI

OLOM HXURD
6 XRMDXVODVNHQQDQ XONRSXROHOOD ROHYDW WHUPLLQLVRSLPXNVHW N#e\SeeQ DUYRRQ WXOR
IDOXXWWDWHUPLLQLVRSLPXNVHW

-RKGDQQDLVWHQ Ne\YaW DUYRW

1HWWR 1HWWR

SRVLWLUWHMHWLLYPRPYHWeLVIHRW LWL UMHMHW.LYBPYEHWeLVHW

No\YaW Ne\YesW NgzalYaW No\YeW N=\YaW Ngol\YaW

OLOM HXURD DUYRW DUYRW DUYRW DUYRW DUYRW DUYRW

6 XRMDXVODVNHQQDQ XONRSXROHOOD ROHYDW WHUPLLQLVRSLPXNVHW
Ne\SeaQ DUYRRQ WXORVYDLNXWWHLVHVWL

IDOXXWWDWHUPLLQLVRSLPXNVHW

-RKGDQQDLVVRSLPXNVLD RQ Ne\WHWW\ YDLQ WDORXGHOOLVHHQ VXRMDXNVHHQ

IDOXXWWDMRKGDQQDLVWHQ NelYaW DUYRW RQ ODVNHWWX Ne\WWaHQ UDSRUWRLQWL
.DLNNLHQ MaOMHOO=az ROHYLHQ MRKGDQQDLVVRSLPXVWHQ YRLPDVVDROR SaaWW\\ N

.8\SaoQ DUYRRQ DUYRVWHWXW UDKRLWXVYDUDW MD YHODW
.8\YaQ DUYRQ PoaULWW&ePLVPHQHWHOPLVVa MD V\TWWIWLHWRMHQ WDVRLVVD HL RO}
DUYRVWHWDDQ WDVRQ V\fWWIWLHWRLKLQ SHUXVWXHQ MD PXLGHQ No\S®i@MUYRR
HXURD No\Se DUYR SHUXVWXX DONXSHUsLVHHQ KDQNLQWDKHWNHQ DUYRRQ 1LL¢
OXRWHWWDYDQ MoOOHHQP\WWQWLKLQQDQ SXXWWXHVVD

OM\QWLVDDPLVHW MRWND P\WWGraQ VDDWDYLHQFLOMW IH XIDR/D O OW Ri M ML ) OSOHXOLNQN M & WS\ B |
WXORVYDLNXWWHLVHVWL NLUMDWWDYLNVL UDKRLWXVYDURLNVL MD HVLWHW=aaQ HUL
YDVWDD QLLGHQ Nuo\Seo DUYRD QLLGHQ O\K\WDLNDLVHQ OXRQWHHQ YXRNVL

2VDNNHLGHQ OXNXProUn

6] 0O 6] 0O )
8ONRQD ROHYDW RVDNNHHW NDXGHQ ORSXVVD
/IDLPHQWDPDWRQ
2VDNHSHUXVWHLVWHQ NDQQXVWLQRKMHOPLHQ ODLPHQQXVYDLNXWXV
/IDLPHQQHWW X

S8ONRQD ROHYDW RVDNNHHW NHVNLPaaULQ
IDLPHQWDPDWRQ

2VDNHSHUXVWHLVWHQ NDQQXVWLQRKMHOPLHQ ODLPHQQXVYDLNXWXV
/IDLPHQQHWWX

<ULWA\NVHQ KDOOXVVD ROHYDW RPDW RVDNNHHW

.DXGHQ ORSXVVD
.HVNLP=aaULQ
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ODLKWRHKWRLVHW WXQQXVOXYXW

7LHWR(95< HVLWWgoa WLHWW\Ma WDORXGHOOLVLD WXQQXVOXNXMD MRWND (XURRSDC
U9DLKWRHKWRLVHW WXQQXVOXYXWU PXNDDQ HLYaW ROH ,)56 VWDQGDUGHLVVD PaoaoU
YDLKWRHKWRLVLQD WXQQXVOXNXLQD 7LHWR(95< XVNRR HWWza YDLKWRHKWRLVHW W
,)56 VWDQGDUGLHQ PXNDLVHVWL ODDGLWXVVD NRQVHUQLWLOLQSaaWINVHVVa HVLWE
7LHWR(95<Q OLLNHWRLPLQWRMHQ NDQQDWWDYXXGHQ \PPaUWoPLVWo /LVaNVL QLLW:
WDORXGHOOLVHVWD WLODQWHHVWD MD N\Y\VWa VDDGD UDKRLWXVWD 9DLKWRHKWRI
QLPHWW\Mo WXQQXVOXNXMD MD QuLQ ROOHQ QLLGHQ NDWVRWDDQ ROHYDQ PXLWD |
WDUNDVWHOOD HULOO®=@aQ WDL ,)56 VWDQGDUGLHQ PXNDLVWHQ WXQQXVOXNXMHQ VL

I[LLNHYRLWWR (%,7$ VHIJPHQWHLWW=zLQ

0OXXWRYV 0OXXWRYV
OLOM HXURD (o) 0 0o 0 0
"LIJLWDO &RQVXOWLQJ
&ORXG ,QIUD
,QGXVWU\ 6RIWZDUH !
JLQDQFLDO 6HUYLFHV 6ROXWLRQV ! !
BURGXFW '"HYHORSPHQW 6HUYLFHV
0OXXW !
_.RQVHUQL \KWHHQV= ! !

I[LLNHYRLWWR (%,7$ VHIJPHQWHLWW=LQ

0OXXWRYV O0XXWRYV
() 0 \NV (o) 0O \NV 6]

"LIJLWDO &RQVXOWLQJ
&ORXG ,QIUD
,QGXVWU\ 6RIWZDUH
JLQDQFLDO 6HUYLFHV 6ROXWLRQV
B3URGXFW 'HYHORSPHQW 6HUYLFHV
2LNDLVWX OLLNHYRLWWR (%,7%$

2LNDLVWX OLLNHYRLWWR (%,7%$ VHIPHQWHLWW=aLQ

OXXWRYV 0OXXWRYV
OLOM HXURD (o) o] (o) 0 0
"LIJILWDO &RQVXOWLQJ
&ORXG ,QIUD
,QGXVWU\ 6RIWZDUH
JLQDQFLDO 6HUYLFHV 6ROXWLRQV
BURGXFW '"HYHORSPHQW 6HUYLFHV
0OXXW !

_.RQVHUQL \KWHHQV=

2LNDLVWX OLLNHYRLWWR (%,7$ VHIJPHQWHLWW=zLQ

0OXXWRYV 0OXXWRYV
() 0 \NV (o) 0O \NV 6]

"LJILWDO &RQVXOWLQJ
&ORXG ,QIUD
,QGXVWU\ 6RIWZDUH
JLQDQFLDO 6HUYLFHV 6ROXWLRQV
BURGXFW 'HYHORSPHQW 6HUYLFHV
2LNDLVWX OLLNHYRLWWR (%,7%$

_ 2VDYXRVLNDWVDXYV



ILLNHYRLWRQ (%,7%$ WaVPa\W\V

OLOM HXURD () (o) 6] () 6]
/ILLNHYRLWWR (%,7

\ULW\V MD OLLNHWRLPLQWDKDQNLQQRLVWD Ne\SaaQ DUYRRQ DUYRVWHWWXMHQ
DLOQHHWWRPLHQ K\TfG\NNHLGHQ SRLVWRW

/ILLNHYRLWWR (%,7$%

2LNDLVWXQ OLLNHYRLWRQ (%,7$ WaoVPa\W\V

OLOM HXURD o) 0o o) (o) o)
ILLNHYRLWWR (%,7$

XXGHOOHHQMaeUMHVWHO\NXOXW o)

PWOWLYRLWRW

\ULW\VMeUMHVWHO\LKLQ OLLWW\YaW HU=sW 6] o) )

,%0 NXPSSDQXXVVRSLPXV
7LHWR(95< LQWHJUDDWLR
6PDUWBWLOLWLHV
PXXW HUaW

2LNDLVWX OLLNHYRLWWR (%,7$%$

OXXW WXQQXVOXYXW

2LNDLVWX RVDNHNRKWDLQHQ WXORV HXURD

2PD SooRPD RVDNH HXURD

2PDQ SooRPDQ WXRWWR OLXNXYD NN

6LMRLWHWXQ SeaRPDQ WXRWWR OLXNXYD N N

2PDYDUDLVXXVDVWH

.RUROOLQHQ QHWWRYHOND PLOM HXURD

IHWWRYHONDDQWXPLVDVWH

. a\WWIRPDLVXXVLQYHVWRLQQLW PLOM HXURD

<ULW\VKDQNLQQDW PLOM HXURD o] o] 0o

7RLVHQ YXRVLQHOM=zQQHNVHQ OXNX RQ RLNDLVWX NRVND 7LHWR(95< RQ XXGHOOHHQPraULWWeQ\W RLNDLVXHULHQ YHURYDLN
NHVNLPooUsLVWe YHURNDQWDD YHURYDLNXWXV ODVNHWDDQ NXQNLQ RLNDLVXHU=eQ RVDOWD PDLWWDLQ
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IODLKWRHKWRLVWHQ WXQQXVOXNXMHQ ODVNHQWDNDDYDW

.DXGHQ WXORV O RLNDLVXW \ULW\VKDQNLQWRLKLQ OLLWW\YLHQ DLQHHWWR
2LNDLVWX RVDNHNRKWDLQHQ WXOFBANNHLGHQ SRLVWRW MD QeLGHQ YHURYDLNXWXV PDLWWDLQ

2VDNNHLGHQ SDLQRWHWWX NHVNLPooUslLQHQ OXNXPooUn

2LNDLVXW 8XGHOOHHQMaUMHVWHO\NXOXW PWQWLYRLWRW WDSSLRW DUYRQDOHQWX
YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU=aW

/ILLNHYRLWWR (%,7 IRLWWR HQQHQ UDKRLWXVHUL=® MD YHURMD

/LLNHYRLWWR (%,7
/ILLNHYRLWWR (%,7
/ILLNHYDLKWR

ILLNHYRLWWR (%,7$ IRLWWR HQQHQ UDKRLWXVHULe YHURMD MD \ULW\VKDQNLQWRLKLQ OLLWW\Y
K\fG\NNHLGHQ SRLVWRMD

ILLNHYRLWWR (%,7%
ILLNHYRLWWR (%,7$
/ILLNHYDLKWR

2LNDLVWX OLLNHYRLWWR (%,7$/LLNHYRLWWR (%,7% RLNDLVXW

2LNDLVWX OLLNHYRLWWR (%,7%
2LNDLVWX OLLNHYRLWWR (%,7$
/ILLNHYDLKWR

2PD SwoRPD
2VDNNHLGHQ OXNXPooUs NDXGHQ ORSXVVD

2PD SoaRPD RVDNH

.B\WWJRPDLVXXVLQYHVWRLQQLWLQHHWWRPLHQ K\TG\NNHLGHQ MD DLQHHOOLVWHQ Na\WWJRPDLVXXVK\[G\NN
<ULW\VKDQNLQQDW 7\WoU\KWLJLGHQ MD OLLNHWRLPLQWRMHQ KDQNLQQDW YaKHQQHWW\Qa KDQN

WWR HQQHQ YHURMD MD PeaUa\VYDOODWWRPLHQ RPLVWDMLHQ RVXXWWD

NN

L
2PDQ SeaRPDQ WXRWWR OLXNX?
D SHDRPD NHVNLPeoULQ YXRGHQ DLNDQD

WWR HQQH YHURMD NRUNR MD PXXW UDKRLWXVNXOXW

ANEVAY)
|

6LMRLWHWXQ SaaRPDQ WXRWWR VD NN .
KWHHQVe O NRURWWRPDW YHODW NHVNLPeasULQ YXRGHQ DLNDQD

@@

2PD SwoRPD
2PDYDUDLVXXVDVWH .
9DUDW \KWHHQV=e O VDDGXW HQQDNRW

.RUROOLQHQ QHWWRYHOND .RUROOLVHW YHODW O NRUROOLVHW VDDPLVHW O UDKDYDUDW

RUROOLQHQ QHWWRYHOND
1IHWWRYHOND No\WWINDWH (A),,
a\WWINDWH (%,7'$ NHVNLPaoULQ YXRGHQ DLNDQD SRLV OXNLHQ PWQWLYRL
.RUROOLQHQ QHWWRYHOND

IHWWRYHONDDQWXPLVDVWH
2PD SwoRPD
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IXYXW YXRVLQHOMeQQHNVLWW=aLQ

7XQQXVOXYXW

2VDNHNRKWDLQHQ WXORV HXURD
/IDLPHQWDPDWRQ

/IDLPHQQHWW X

2LNDLVWX RVDNHNRKWDLQHQ WXORV HXURD
2PD SsoRPD RVDNH HXURD

2PDQ SeaRPDQ WXRWWR OLXNXYD N N
6LMRLWHWXQ SeaRPDQ WXRWWR OLXNXYD NN
2PDYDUDLVXXVDVWH

.RUROOLQHQ QHWWRYHOND PLOM HXURD
IHWWRYHONDDQWXPLVDVWH

. a\WWIRPDLVXXVLQYHVWRLQQLW PLOM HXURD
<ULW\VKDQNLQQDW PLOM HXURD o (o] o] o] (o]

2LNDLVWX NRVND 7LHWR(95< RQ XXGHOOHHQPaaULWWaQ\W RLNDLVXHULHQ YHURYDLNXWXNVHQ ODVNHQQDQ 6HQ VLMDDQ HW
ODVNHWDDQ HULNVHHQ NXQNLQ RLNDLVXHU=zQ RVDOWD PDLWWDLQ

7XORVODVNHOPD

OLOM HXURD o) o) 0 0 0 o) 0
JLLNHYDLKWR

JLLNHWRLPLQQDQ PXXW WXRWRW
ODWHULDDOLW MD SDOYHOXW

7\IVXKGH HWXXNVLVWD DLKHXWXYDW NXOXW
3RLVWRW MD DUYRQDOHQWXPLVHW
/JLLNHWRLPLQQDQ PXXW NXOXW

2VXXV \KWHLVA\ULW\VWHQ WXORNVLVWD
/JLLNHYRLWWR (%,7

5DKRLWXVWXRWRW MD NXOXW

7XORYV HQQHQ YHURMD

7XORYHURW

7LOLNDXGHQ YRLWWR
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7DVH

OLOM HXURD

/LLNHDUYR

OXXW DLQHHWWRPDW K\fG\NNHHW
$LQHHOOLVHW Ne\WWIRPDLVXXVK\ITG\NNHHW
A\WWIRLNHXVRPDLVXXVHU=aW

2VXXGHW \KWHLVV\ULW\NVLVV=

OXXW SLWNeDLNDLVHW YDUDW
BSLWNeDLNDLVHW YDUDW \KWHHQV=®

OMNQWLVDDPLVHW MD PXXW O\K\WDLNDLVHW YDUDW

5DKDYDUDW

/A\AK\WDLNDLVHW YDUDW \KWHHQVa=

O\\WeYLQo ROHYDW YDUDW () o o
9DUDW \KWHHQV=

2PD SooRPD \KWHHQV=®

SLWNoeDLNDLVHW ODLQDW
OXXW SLWNeDLNDLVHW YHODW
SLWNaeDLNDLVHW YHODW \KWHHQV=

2VWRYHODW MD PXXW O\K\WDLNDLVHW YHODW

9DUDXNVHW

/NK\WDLNDLVHW ODLQDW

/AK\WDLNDLVHW YHODW \KWHHQV=

O\\WoYLQa ROHYLLQ YDURLKLQ OLLWW\Ya\@ YHOD\® o)
2PD SoaRPD MD YHODW \KWHHQVa

5DKDYLUWDODVNHOPD

OLOM HXURD (o) 0 ¢} o
/JLLNHWRLPLQQDQ UDKDYLUWD

7LOLNDXGHQ YRLWWR

2LNDLVXW

IHWWRNe\WWSaaRPDQ PXXWRV

/LLNHWRLPLQQDQ UDKDYLUWD HQQHQ UDKRLWXVHULa MD YHURMD
ODNVHWXW UDKRLWXVNXOXW QHWWR

6DDGXW RVLQJRW (o] (o] o
ODNVHWXW YHURW

/JLLNHWRLPLQQDQ UDKDYLUWD

,QOYHVWRLQWLHQ UDKDYLUWD

5DKRLWXNVHQ UDKDYLUWD

5DKDYDURMHQ PXXWRYV

5DKDYDUDW NDXGHQ DOXVVD

. XUVVLHURMHQ YDLNXWXNVHW UDKDYDURLKLQ

5DKDYDUDW OXRNLWHOWX P\\WaYoQa ROH®YLNVL R®PDLVXXVHULNVD

5DKDYDURMHQ PXXWRYV
5DKDYDUDW NDXGHQ ORSXVVD
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6HIJPHQWWLOXYXW YXRVLQHOMaQQHNVLWW=aLQ

$00D ROHYDW WDXOXNRW VLVaOWaYaW HGHOOLVWHQ YXRVLQHOMaQQHVWHQ UDSRU\

$VLDNDVPW\WQWL VHIPHQWHLWW=aLQ

OLOM HXURD (o) 6] 0O 0O 0O 6] 0O
"LIJLWDO &RQVXOWLQJ

&ORXG ,QIUD

,QGXVWU\ 6RIWZDUH

JLQDQFLDO 6HUYLFHV 6ROXWLRQV

BURGXFW 'HYHORSPHQW 6HUYLFHV

0OXXW

.RQVHUQL \KWHHQV=

ILLNHYRLWWR (%,7 VHIJPHQWHLWW=®oLQ

OLOM HXURD 0o 0 o) o] o) 0 o)
"LIJILWDO &RQVXOWLQJ

&ORXG ,QIUD

,QGXVWU\ 6RIWZDUH

JLQDQFLDO 6HUYLFHV 6ROXWLRQV

BURGXFW '"HYHORSPHQW 6HUYLFHV

0OXXW

_.RQVHUQL \KWHHQV=

ILLNHYRLWWR (%,7 VHIJPHQWHLWW=zLQ

(o) 6] o) 0 o) 6] o)
‘'LJLWDO &RQVXOWLQJ
&ORXG ,QIUD
,QGXVWU\ 6RIWZDUH
JLQDQFLDO 6HUYLFHV 6ROXWLRQV
B3URGXFW 'HYHORSPHQW 6HUYLFHV
JLLNHYRLWWR (%,7

ILLNHYRLWWR (%,7$ VHIJPHQWHLWW=zLQ

(85 PLOOLRQ (o) 6] 0O 0O 0O ) 0O
"LIJLWDO &RQVXOWLQJ

&ORXG ,QIUD

,QGXVWU\ 6RIWZDUH

JLQDQFLDO 6HUYLFHV 6ROXWLRQV

BURGXFW 'HYHORSPHQW 6HUYLFHV

2WKHU

.RQVHUQL \KWHHQVn=

ILLNHYRLWWR (%,7$ VHIJPHQWHLWW=zLQ

(o) 6] 0O 0O 0O 6] 0O
'LJLWDO &RQVXOWLQJ
&ORXG ,QIUD
,QGXVWU\ 6RIWZDUH
JLQDQFLDO 6HUYLFHV 6ROXWLRQV
3URGXFW 'HYHORSPHQW 6HUYLFHV
JLLNHYRLWWR (%,7$
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2LNDLVWX OLLNHYRLWWR (%,7$ VHIJPHQWHLWW=LQ

OLOM HXURD (o) 6] o) 0O o) 6] o)
"LIJLWDO &RQVXOWLQJ

&ORXG ,QIUD

,QGXVWU\ 6RIWZDUH

JLQDQFLDO 6HUYLFHV 6ROXWLRQV

BURGXFW 'HYHORSPHQW 6HUYLFHV

OXXW

.RQVHUQL \KWHHQV=

2LNDLVWX OLLNHYRLWWR (%,7$ VHIJPHQWHLWW=zLQ

o) o) o) o] o) o) o)
"LJLWDO &RQVXOWLQJ
&ORXG ,QIUD
,QGXVWU\ 6RIWZDUH
JLQDQFLDO 6HUYLFHV 6ROXWLRQV
3URGXFW 'HYHORSPHQW 6HUYLFHV
2LNDLVWX OLLNHYRLWWR (%,7$
3RLVWRW VHIJPHQWHLWW=aLQ
OLOM HXURD o) (6] 0 0 0 (6] 0

‘LILWDO &RQVXOWLQJ

&ORXG ,QIUD

,QGXVWU\ 6RIWZDUH

JLQDQFLDO 6HUYLFHY 6ROXWLRQV
3URGXFW 'HYHORSPHQW BHUYLFHV
0XXW

.RQVHUQL \KWHHQV=

OXLGHQ DLQHHWWRPLHQ K\fG\NNHLGHQ SRLVWRW VHIJPHQWHLWW=aLQ

OLOM HXURD o) o] o] o] o] o] o]
"LJLWDO &RQVXOWLQJ

&ORXG ,QIUD

,QGXVWU\ 6RIWZDUH

JLQDQFLDO 6HUYLFHV 6ROXWLRQV

SBURGXFW 'HYHORSPHQW 6HUYLFHV () o) o) o) ) o) )
0XXW

.RQVHUQL \KWHHQV=

<ULWA\VKDQNLQWRLKLQ OLLWW\YLHQ DLQHHWWRPLHQ K\YfG\NNHLGHQ SRLVWRW VHJPH

OLOM HXURD ¢} 0 ¢} o] ¢} 0 ¢}
"LJLWDO &RQVXOWLQJ

&ORXG ,QIUD

,QGXVWU\ 6RIWZDUH

JLQDQFLDO 6HUYLFHV 6ROXWLRQV

SBURGXFW 'HYHORSPHQW 6HUYLFHV () o ) o ) o )
0XXW (o] o] (o] o] (o] o] (o]
.RQVHUQL \KWHHQV=
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6XXULPPDW RVDNNHHQRPLVWDMDW

2VDNNHHW
BROLGLXP 2\
&HYLDQ &DSLWDO 3DUWQHUV /WG
,QFHQWLYH ,QYHVWPHQW )XQGV ,&$9
HVNLQGuLQHQ (OaNHYDNXXWXV\KWLY ,OPDULQHQ
HVNLQGuLQHQ 7\THOSNHYDNXXWXV\KWLY (OR
6ZHGEDQN 5REXU UDKDVWRW
9DOWLRQ (OsNHUDKDVWR
1RUGHD UDKDVWRW
6YHQVND OLWWHUDWXUVBEOOVNDSHW L )LQODQG U |
..ER $NDGHPL 8QLYHUVLW\ )RXQGDWLRQ
VXXULQWD RVDNNHHQRPLVWDMDD
MRLVWD KDOOLQWDUHNLVWHUYLW\M=

+DOOLQWDUHNLVWHUfTLG\W
0XXW
<KWHHQV=

3HUXVWXX (XURFOHDU )LQODQG 2\ Q (XURFOHDU 6ZHGHQ $% Q MD 1RUMDQ DUYRSDS

(XURFOHDU )LQODQG 2\ Q UHNLVWHULQ PXNDDQ &HYLDQ &DSLWDO 3DUWQHUV /WG Q RPLVWXYV ROL RVDNHWWD P
,QFHQWLYH $6 LOPRLWWL HWWe QFHQWLYH ,QYHVWPHQW )XQGV ,&%$9 Q RPLVWXV 7LHWR(95< 2\M VVa RQ RVDNHYV

/ILVeWLHWRMD

7RPL +\U\O2LQHQ WDORXVMRKWMRNWD KIXKODI OHO DW WLHWRHYU\ FRP
.MHOO $UQH +DQVHQ VLMRLWWDMDVXKKHMRK/WMMWB QSXKV WLHWRHYU\ FRP
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SXKHOLQNRQIHUHQVVL DQDO\\WNNRMB QW HDa SWER RARLDW MMDWID O O HN O R 6XRPHQ DLND
HYVLWWHOHYaW WRLPLWXVMRKWDMD .LPPR K& NWIRWNRD\ &/ BRIRXWHL R K AD MMW7HR B Q HAWUALOYL

3XKHOLQNRQIHUHQVVLQ QXPHURW
6XRPL

5XRWVL

1RUMD

VR %ULWDQQLD

<KG\VYDOODW
2VDOOLVWXMDNRRGL

9DUPLVWDDNVHQQH \KWH\GHQ SXKHOLQQHXYRWWHOXXQ S\W\GaPPH \WWaYaOOLVHVWL
DONXD 7DOOHQQH WLODLVXXGHVWD RQ NDWVRWWDYLVVD NRNRXNVHQ MaONHHQ

.RQVHUQLQ WXORVWLHGRWWHHW MXONDLVWDDQ VXRPHNVL MD HQJODQQLNVL

7,(72(95< 2<-
-$.(/8

1$6'$4 +HOVLQNL
2VOR % UV
OHGLD

7TLHWR(9b5%R GLIJLWDDOLVWD HWXPDWNDD \ULW\NVLOOH MD \KWHLVNXQQDOOH 20HPP
MRND \KGLVW&ao SDLNDOOLVHQ RVDDPLVHQ VHN=e JOREDDOLW N\Y\NN\WGHW DVLDNNDL
RQQLVWXPLVHOOHPPH

1RLQ DVLDQWXQWLMDDPPH \PSaUL PDDLOPDD SDOYHOHYDW WXKDQVLD \NVLW\L\
7LHWR(95< Q OLLNHYDLKWR RO ORLO PLOMDUGLD HXURD MD \KWLTQ SeaNRQWWRUL
+HOVLQJLVVa MD 7XNKROPDVVAY X BN cH MARHRY %\, BR BV V &

7LHWR(95< 2\M
< WXQQXV

_HLODODKGHQWLH
3/

(6322 ),1/$1"
3XK
_RWLSDLNND (VSRR

6eKNTSRVWL LU DW WLHWRHYU\ FRP
777 WI HWRHYU\ FRP
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