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.UHDWH *URREDXWRYV L NDPWPLDXADDOLVNXX NOR

3DUDQWXQHLGHQ QuN\PLHQ OLVaNVL

7DPPL PDDC O\K\HXWWL 7XORVRKMHLVWXYV YXRGHRMORHWVIWaUI\KWLY .UHDWH 2\ .UHDWH
+ROGLQJV /WG .HOOHU RYDW VRSLQ

) SeLYLWHWW\ 2\ We .)6 NRVNHYDQ RVDNDVVRSLPXI

= 7LODXVNDQWD ROPLOMRRQDD PXXWWDPLVHVWD DONDHQ PLQ
HXURDVY XD

- UHDWH DUYLRL HWWa VHQ OLLNHYELYWERRUMWRGSHDDQ .UHDWH NRQVHUCQ

- {QLCI)_I[\IHYNDE\IZW(HDRI&JF;NRDQLDODXﬁI)D()L(J(;BV%Q/WD MD RQ O PLOMRRQDD HyY\WRRI\KWL{Qs 7aPaQ PXXWRNVHQ DU

— JLLNHYDLKGRO PXXWRYV HGHOO F\’/LOMRRQDD HXURD MD VHQ (%, "(pNRYWOPDMB R QUHDWH NRQVHUQLQ C

- Q &VH{®MRRQDD HXURD PLYWORE@DIDD WLOLNDXGHOOD QRLQ
YXRWHHQ ROL HXURD

= HUC\)\I’_VW“NSDUVLH\/ﬁg\';ﬁVNI'_FSRgLDL?\IS?URD /LVEWLHWRD RVDNDVVRSLPXNVHQ PX.

AIERMMNVHQ SHUXVWHHW .UHDWH N R QMHEND-IQ/ WD

= (%,7$ ROL PLOMRRQDD HXURLNR¥XRVL RQ NHKLWW\Q\W VXRWXLVDVWL .RQVHUQLQ
SURVHQWWLD OLLNHYD{KGRYNYRDQowWD RQ NDVYDQXW DONXYXRQQD K\YLQ MD
= 2VDNHNRKWDLQHQ WXORV ROLyGHW SURMHNWLW RYDW OaKWHQHHW OLLNNHHOOH
HXURD VXXQOLWHOOXVWL <KWLfOO= RQ OLVaNVL HGHOOHHQ LVRMD
= 2SHUDWLLYLQHQ YDSDD NDVVSRJYFQ-%&VI\RN%%LD MD QLLGHQ RVLD NHKLW\VYDLKHHVVD MRLGHOQ
PLOMRRQDD HXURD RGRWHWDDQ NLUMDXWXYDQ WLODXVNDQWDDQ YXRGHOQ
= RUROOLQHQ QHWWRYHOND ROLR o yoOLLQ PHQQHVVE .DLNNLDDQ \KWLYQ
PLOMRRQDD HXURD ORSSXYXRGHQ QaN\PaW RYDW YDKYLVWXQHHW
= +HQNLOfVW{PraaUa NDXGCHQ ORPAYMER RPKL \NVLW\LVVHNWRULQ DVLDNNXXNVLVVD
) UHPDWHOOD RQ WLHGRVVDDQ \OL PLOMRRQDD HXURD
a <KGLVWHWW\ WDSDWXUPDWDDWXXYROL yHpoLVRLWXYDNVL RGRWHWWDYDD
OLLNHYDLKWRD KXRPLRLPDOOD Q\N\LQHQ WLODXVNDQWD
YLHO® NHKLW\VYDLKHHVVD ROHYDW SURMHNWLW VHN& WLHW\W
QHXYRWWHOXYDLKHHQ SURMHNWLW MRLGHQ VRSLPXVWHQ
DOOHNLUMRLWXVWD .UHDWH SLWea HULWW=aLQ
WRGHQQaNJLVHQ=
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7TRLPLQWD\PSaULVWY O\K\HVWL

a

,QIUDUDNHQWDPLVHQ PDUNNLQD 6XRPHVVD 5DNHQQXVWHROOLVXXV 57
HQQDNRL NDKGHQ SURVHQWLQ YRO\WPLNDVYXD YXRQQD MD \KGHQ
SURVHQWLQ NDVYXD YXRQQD %

.UHDWH QaNHH LWVHOOHHQ VRYHOWXYDQ PDUNNLQDQ NDVYDYDQ 57 Q
HQQDNRLPDD \OHLVW& LQIUDUDNHQWDPLVHQ PDUNNLQDD VHOYaVWL
YRLPDNNDDPPLQ

.UHDWHOOH VRYHOWXYD PDUNNLQD 6XRPHVVD PDUNNLQDWLODQQH QRUPDDOLD
YDKYHPSL MD QuN\Po HWHHQSaLQ YDKYLVWXYD

.UHDWHOOH VRYHOWXYD PDUNNLQD 5XRWVLVVD PDUNNLQDWLODQQH RQ
QRUPDDOLD YDKYHPSL MD QuN\Pa YDKYLVWXYD

6XRPHVVD MXONLVWD N\WV\QWoa WXNHYDW YDOWLRQ Ys\OoaLQYHVWRLQWLRKMHOPD
MD VXXULPSLHQ NXQWLHQ NDVYDQHHW LQIUDLQYHVWRLQWLEXGMHWLW
7DXVWDOOD PP JHRSROLLWWLQHQ WLODQQH VHNs VLOWRMHQ NRUMDXVWDUYH
UDWLNNDKDQNNHHW MD NDXSXQNLHQ DOXH MD Wo\GHQQ\WVUDNHQWDPLQHQ
<NVLW\LVWa N\V\QWoo YDKYLVWDYDW GDWDNHVNXNVHW VHNo PXXW WHROOLVHW
LOYHVWRLQQLW

.UHDWHOOD RQ YDKYD DVHPD GDWDNHVNXVPDUNNLQDVVD \KWLY UDNHQWDD
Weo00Oa KHWNHOOa VHLWVHPoa GDWDNHVNXVWD

JuKL LGoQ WLODQWHHOOD HL PHUNLWWaYLa VXRULD YDLNXWXNVLD .UHDWHHQ
.UHDWHQ VRSLPXVHKGRLVVD MD SURVHVVHLVVD RQ YDUDXGXWWX PP
NXVWDQQXVLQIODDWLRQ YDLNXWXVWHQ UDMDDPLVHHQ

*HRSROLLWWLQHQ WDL UDKDSROLLWWLQHQ WLODQQH MD PXXWRNVHW PDUNNLQRLOOD
HLYsW ROH WRLVWDLVHNVL YDLNXWWDQHHW .UHDWHQ NRNHPDDQ N\V\QWaaQ WDL
Ne\QQLVW\PaVVe ROHYLHQ KDQNNHLGHQ WRWHXWXVDLNDWDXOXLKLQ

% 7TRLPLQWD\PSaULVW{VW=a OLVaao V

MD QuaN\Pa YDKYLVWXYD

MD QuaN\Pa YDKYLVWXYD
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RLPLWXVMRKWDMD 7LPR 9LNVWUTP

U.UHDWHQ YXRVL RQ OaKWHQ\W No\QWLLQ SRLNNHXNVHOOLVHQ K\YLQ .HQWLHV
VHONHLPPLQ WaoPao QuN\\ \KWLYQ WLODXVNDQQDVVD MRND RQ HQQuW\NVHOOLVHVWL OsKHV
PLOMRRQDD HXURD 78Pa RQ DLYDQ XXVL WDVR \KWLYQ KLVWRULDVVD NDVYXD
YXRGHQWDNDLVHHQ RQ \OL MD YXRGHQ ORSSXXQ YHUUDWWXQD \OL
$ONXYXRGHQ OLLNHYDLKWR ROL OaKHV PLOMRRQDD HXURD ULNNRHQ MoOOHHQ \KWLYTQ
\KGHQ QHOMEQQHNVHQ OLLNHYDLKWRHQQuaW\NVHQ YDLNND ROHPPH YXRGHQ
KLOMDLVLPPDVVD UDNHQWDPLVHQ NDXGHVVD /LLNHYDLKGRQ RKHOOD P\{V (%,7$
NDQQDWWDYXXV NHKLWW\L SRVLWLLYLVHVWL YHUWDLOXNDXWHHQ QoKGHQ VHNu=
HXURPooUsLVHVWL HWW& VXKWHHOOLVHVWL 9DKYDQ RSHUDWLLYLVHQ VXRULWXNVHQ OLVaNVL
P\fV QaN\PaW ORSSXYXRGHOOH VHONH\W\LYaW QHOM=aQQHNVHQ DLNDQD $QQRLPPH
PDDOLVNXXQ ORSXVVD SRVLWLLYLVHQ WXORVYDURLWXNVHQ MD DUYLRLPPH YXRGHQ
OLLNHYDLKGRQ \OLWW&aYaQ SXROL PLOMDUGLD O PLOMRRQDD HXURD MD (%,7$ Q
ROHYDQ O PLOMRRQDD HXURD

7LODXVNDQQDQ OLLNHYDLKGRQ MD WXORNVHQ WDNDQD RQ RQQLVWXPLVLD ODDMDOOD
ULQWDPDOOD HUL OLLNHWRLPLQQRLVVD 1HOM=eQQHNVHQ DLNDQD WLODXVNDQWDDQ NLUMDWWLLQ
PXXQ PXDVVD 7DPSHUHHQ KHQNLOYfUDWDSLKDQ ORSSXRVD PLWWDYD .XUNHOD

XXVLVWRQ KDQNH VHNa .HOXNRVNHQ YRLPDODLWRNVHQ SDWROXXNXQ UDNHQWDPLQHQ
.HKLW\WVYDLKHHVVD RQ HGHOOHHQ OraKHV PLOMRRQDQ HXURQ HGHVW=a VXXULD
LOQIUDKDQNNHLWD 9DQWDDQ UDWLNDQ ORSSXRVD -XQDWLHQ PHWURVLOWD 9LLQLNDQNDGXQ
PDDQDODLQHQ DMR\KWH\V 7/DPSHUHHOOD VHN=a ,sQHNRVNHQ VLOWDKDQNH 3LWNLHQ
UXQNRSURMHNWLHQ OLVaeNVL WLODXVNDQQ@DVVD RQ ULSHePPLQ WXORXWXYLD \NVLWALVVHNWRULQ
SURMHNWHMD OXRGHQ K\YeQ WDVDSDLQRQ HULWWSSLVWHQ SURMHNWLHQ YaOLOOH

(QVLPPoLVHQ QHOMBEQQHNVHQ DLNDQD WLODXVNDQWDDQ NLUMDWWLLQ P\fV HQVLPPaLVHW
SURMHNWLW MRWND WHKGoaQ XXGHQ PDDQDODLVWHQ NDOOLRWLORMHQ UDNHQWDPLVHQ WLLPLQ MD
.UHDWHQ YDQKRMHQ WLLPLHQ \KWHLVW\fQa 2Q ROOXW KLHQRD QuKGs PLWHQ K\YLQ

\ULW\VRVWRQ NDXWWD NUHDWHODLVLNVL WXOOHHW KHQNLOfW RYDW VXMDKWDQHHW
MRXNNXHHVHHPPH MD VXODXWXQHHW HUL SURMHNWHLOOH MD OLLNHWRLPLQWRLKLPPH 6HQ
OLVaNVL HWWso VDLPPH DLYDQ XXGHQ PDDQDODLVWHQ NDOOLRWLORMHQ UDNHQWDPLVHHQ
NHVNLWW\YeQ QRLQ KHQNLOYQ WLLPLQ VDLPPH P\TV YDKYLVWXVWD PP VLOWD

Yo\Os MD SRKMD MD LQVLQYYULUDNHQWDPLVHQ OLLNHWRLPLQWRLKLPPH <ULW\VNXOWWXXULW MD
KHQNLOYNHPLDW RYDW RVXQHHW HULWW=aLQ K\YLQ \KWHHQ MD MR SDULQ NXXNDXGHQ

MoONHHQ WXQWXX NXLQ ROLVLPPH ROOHHW \KGHVVa DLQD
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8XGHQ OLLNHWRLPLQQDQ P\fWa .UHDWHVVD W\TVNHQWHLOHY¥W¥ SPDR/FEKYVED UKDHDWH RQ YLLPHLVHQ \KGHNYV
LQIUDUDNHQWDMDW MRWND SeLYLWW&eLQ RPDOOD DPPDNMWIQDDLGRSWDMRL @D HENY WRPEW XRWOY ROELHR LN N
NRUNHDQ VXRULWXVN\Y\Q NDLNLVVD WDUMRDPLVYVD BKXR G DONH@OY BD Y LIREMKIQDR QWY YDPPH WeQa YXRQQD
NDLNHVVD RQ .UHDWHQ SURMHNWHMD WRWHXWWDYIXXKEB§ LRV@NOD MLWRE WOQ@OWRWRDRMHQ UDNHQWDPL!
SDQRVWDDQ DUYRVWDYD KHQNLOJVWY PDKGROOLVWRDDHRIQ RRADIDHYWD 9DKYDVWD NDVYXVWD KXROLPDW
DVLDNDVNRNHPXNVHQ MD .UHDWHQ DVHPDQ MRKWD YNLQD Q@ W D UMRXY WRILPLMEM® VHOHNWLLYLV\\GHVWa M
WDUMRDPPH 3HULQWHLVWHQ NLOSDLOXWXVSURVHVVL
ODDQDODLVWHQ NDOOLRWLORMHQ UDNHQWDPLVRUJPQLY VBIWODRQ V\WE \WBUMRXRQLQSMLOXLVVD MRLVVD N
6XRPHVVD WDUMRWD NDLNNL YDDWLYDQ LQIUDUDNHDR@QRWXMQ DV YWOMH DB B RNQQMDP@®OH DVLDNNDDOO
PHQW\ SLNDYRLWWRMHQ SHUaVVe YDDQ VHQ SLWN oQ aIGND HVOW @ K\YNa\ NLHHOQ R/ INKIXBD X X NDXDV MD HWW=z DV
7XOHYLQD YXRVLQD \Kg VXXUHPSL RVD NULLWWLVHVSWRIMHNW Y WD DY WHRGE ¥+HM @ DDIQODO B WR\G\ Yo LV\\WHPPH |
N\VH NDQVDOOLVHQ WXUYDOOLVXXGHQ YDUPLVWD P LKA i @ WL MW MWYHLLWAWD KDL@ENR R HVKWIR OWD P\JV MDWNRVV
HQHUJLDVWD YHGHVWa WDL OLLNHQQHLQIUDVWUXNWXIXQ IMYONLOVP SXRWMOVYDLWNXWNLWPRP H
PDKGROOLVXXNVLD SLWNeMaQWHLVHVWL 20HPPH NDVYDQHHW 5XRWVLVVD PDDQ
VXXULPPDNVL WXQQHOLHQ VLVeEYHUKRXNVLHQ WHNLMDN® LV NXOXPDDICLIPHNAL\QWDS M IXYOINDIL M HRIRMRLPPH SRVLWL
SURMHNWLQ MRND YLH PHLGaW 1RUMDDQ WHNHPooQKWON\GBD VDB D)® )1\§ O D.OBHHVY RRQNDVVRSLPXNVHQ P XX
WXWXOOH DVLDNNDDOOH WHKWaYs SURMHNWL MR N I HAKHIKDGKNAMH RPR W6/ QQOW IY IXR\L RIS R RWRIL@G DD Q W\WaU\KW
AVHHVVEe RQ VWUDWHJILQHQ DYDXV MD WXWNLPPH V PPRXOWDD BMD UHWWWR LYQR § PP N DVODDANR\DVD ODVNHD HULNRL'
PDUNNLQDD MD PDKGROOLVXXNVLD SHUXVWDD 1RUMBDRQOSHYDP® i® R\MIHNVR LWR QWHUQLDPPH MD WRGHWD PHI
KXLSSXRVDDMDD
.DLNNLDDQ YXRGHQ DONX RQ ROOXW YDXKGLNDV MD DNWLYLWHHWWLD RQ ROOXW NLLWHWW=aYaVWL
NDLNLOOD ULQWDPLOOD -XONLVWD N\V\QWaa WXNHYQW LYIEWLRKQY M P\SLL HID IWMQ YMABWR/ARPVE LR IPQPD Q X X G H
VHNo VXXULPSLHQ NXQWLHQ YLLPH YXRGHVWD NDV Y DIQHPHWN XX NDX\QLYGD/ WR N 6 O WDXQGNHRWAW WO HY DLV X X WW D
<NVLW\LVWa N\V\QWoa SXROHVWDDQ YRLPLVWDYDW GRDMOENH VMWW LRQY MVORRMMDL WL ¥ QR = YPORXMW
WHROOLVXXVLQYHVWRLQQLW .UHDWH QaNHH HWWsa VLOOH VRYHOWXYDQ PDUNNLQDQ NDVYX RQ
VHOYaVWL YRLPDNNDDPSDD NXLQ 5DNHQQXVWHROOLVXXV 57 Q DUYLR LQIUD DODQ
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/ILLNHYDLKWR

ILLNHYDLKGRQ PXXWRV HG YXRWHHQ

e\WWINDWH

e\WWINDWH

(%,7$

(%,7$

/ILLNHWXORYV

/ILLNHWXORYV

.DXGHQ WXORYV

6LMRLWHWWX SaaRPD

6LMRLWHWXQ SaeRPDQ WXRWWR

2PDQ SeaeRPDQ WXRWWR

2SHUDWLLYLVHW QHWWRLQYHVWRLQQLW

2SHUDWLLYLQHQ YDSDD NDVVDYLUWD

IHWWRNa\WWSeaRPD

"HEFDVWLVWD WHKW\ WDOOHQQH

IHWWRYHOND

IHWWRYHOND Ne\WWINDWH OLXNXYD NN

2PDYDUDLVXXVDVWH

2VDNHNRKWDLQHQ WXORV ODLPHQQHWWX

2VDNHNRKWDLQHQ WXORV ODLPHQWDPDWRQ

+HQNLOTVWY NDXGHQ ORSXVVD

"HEFDVW WLHGRWXVWLODL

.DLNLOOH DYRLQ VXRUD ZHEFDV
WaQuoQ NOR
7TLODLVXXV RQ VXRPHQNLH

7TLODLVXXGHVVD HVLLQW
WRLPLWXVMRKWDMD 7LPR ¢
WDORXVMRKWDMD OLNNR

6HXUDD OaKHW\VWge RVRLYV

\KWLYQ YHUNNRVLYXLOOH R

VHNo HQJODQQLQNLHOLQHQ WL

W OoKHW

OLQHQ
\YaWw
LNVWU(F
/IDLQH

VWHHVVD
WXOHH P
VRLWWH

L YLVWHO

+HQNLOTVWYT NHVNLProULQ

6LYX
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U ODDOLWNXXORSWQODXVNDQWD XXVLD KDQNWYWHDWRBRRQDOOD HXUF
NDVYRL YHUWDLOXNDXGHVWD ROOHWWQ>OWeHQ PP 7DPSHUHHQ
PLOMRRQDD HXURD KHQNLOfUDWDSLKDQ ORSSXRVDC(
7LODXV@RRWD HOL XUNHOD . XXVLVWR KDQNNHHQ

PLOMRRQDD HXURD HGHOOLVHQ i’ 7LODXVNDQWD HL VLVeOOa NHKL
YXRVLQHOMBQQHNVHQ ORSXVWD ROHYLHQ KDQNNHLGHQ WRWHXW
i 7LODXVNDQQDVWD DUYLRLGDDQ WRMNXWXYDQDONDHQ W\WaU\KWLT
PLOMRRQDD HXURD WLOLNDY®S®UWRLWDYDQ .)6 )LQODQG 2

DLNDQD PLVW& 5XRWVLQ RVXXWRQDXVNDQWDD

PLOMRRQDD HXURD i .DWVDXVNDXGHQ MoONHHQ .UHD
i 9XRGHQ HQVLPPGoLVHOOG® PLOMRRQDQ HXURQ 7DXOXPoHQ °
QHOMEQQHNVHOOs WLODXVNDQWD X® QINNMB® WY@ N\OaVWa
7LODXVNDQQDQ OLVeWLHGRW 0 DONDHQ DVWL
7TDPPL PDDOLVNXXQ DLNDQD MXONLVWHWXW WLODXVNDQQDQ OLVea\NVHW
7DPSHUH KHQNLOYUDWDSLKD YDLKH 4
.HOXNRVNHQ YRLPDODLWRNVHQ SDWROXXNNX BRGDQN4¥O®
. XUNHOD .XXVLVWR .DDULQD 4

ODOPLQNDUWDQRQ DVHPDWXQQHOLXUDNND +HOVLQNL 4
.DQQHOPG&HQ MXQD DVHPDQ SHUXVNRUMDXV +HOVLQNL4
*XOOEHUJLQ WXQQHOLQ VLVEYHUKRXVXUDNND 1RUMD 4

OHUNLWWaYoW PRROMMXNRMW W BWNXSHUSLVHOOs NLUMDXVDUYROOD

7TDPSHUHHQ KHQNLOYUDWDSLKD YDLKHHW 4

I9DQWDDQ UDWLNDQ LW=aRVD YDLKH 4
+HOVLQNL 5LLKLPaNL KDQNNHHQ SURMHNWLW a 4
.RVNHODQ YDULNNR 4
LUXXQXVLOODW 4
.LUMDODQVDOPHQ MD +HVVXQGLQVDOPHQ VLOODW 4

. HKLW\VYDLKHHVVD HL WLODXVNDQQDVVD 0 DONDHQ DVWL
IDQWDDQ UDWLNDQ LW=aRVD YDLKH a 4
-XQDWLHQ PHWURVLOWD +HOVLQNL a 4
I9LLQLNDQNDGXQ MD PDDQDODLVHQ DMR\KWH\GHQ XUDMND 7DPSHUH
JAQHNRVNHQ VLOWD 67N XUDNND ,sQHNRVNL 4

<KWHHQV=a a

<OL PLOM HXURQ WLHGRWHWXW VRSLPXNVHW MRLWD HL NRVNH VDODVVDSLW
<OL PLOM HXURQ No\QQLVVe ROHYDW VRSLPXNVHW MRLGHQ WRWHXWXVDLNTIL
S8UDNNDVRSLPXNVHW MRWND WRWHXWXHVVDDQ NDVYDWWDYDW .UHDWHQ WLOD
.UHDWHQ RVXXV DOXVWDYDVWD NXVWDOOXVDUYLRVWD
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7TDPPL PDDOMLWMINXXOLLNHNDYKWIR /LLNHYDLKWR DVLDNDVU\KPLWW=®=LQ
YHUWDLOXNDXGHVWD ROOHQ

PLOMRRQDD HXURD 5XRWVLQ OLLNHWRLPLQQDQ RVXXV

ROL PLOMRRQINDHWXXRD

/ILLNHYDLKWRD WXNHH LVRMHQ PRQLYXRWLVWHQ

KDQNNHLGHQ VLLUW\PLQHQ WRWHXWXVYDLKHHVHHQ

ORQLYXRWLVHW KDQNNHHW PDKGROOLVWDYDW

WHKRNNDDPPDQ W\TQVXXQQLWWHOXQ MROOD

YRLGDDQ SLHQHQW=zo NDXVLYDLKWHOXQ YDLNXWXVWD

9RO\WPLD WXNHYDW P\TV QRSHDVVD WDKGLVVD

HWHQHYaW \NVLW\LVVHNWRULQ SURMHNWLW

8XGHQ NDOOLRUDNHQWDPLVHQ \NVLNTQ SURMHNWLW

RYDW HGHQQHHW VXXQQLWHOOXVWL NDXSDQ MeONHHQ

5XRWVLQ OLLNHYDLKWR RQ NHKLWW\Q\W VXXQQLWHOPLHQ

PXNDLVHVWL \KWLY WXWNLL 1RUMDQ PDUNNLQDQ

PDKGROOLVXXNVLD /ILLNHYDLKWR OLLNHWRLPLQQRLWWDL

.RQVHUQLWDVROOD SURMHNWHMD ROL Na\QQLVVa=a

QRUPDDOL PeaUas SURMHNWLNRNR VHN&®=

PDUNNLQRLOOD HWW&oa .UHDWHQ WLODXVNDQQDVVD RQ

NDVYDQXW

7TDLWRUDNHQWDPLQHQ NRRVWXX 6LOODQUDNHQWDPL)
3RKMD MD LQVLQYTULUDNHQWDPLVHVWD VHNa 5XRWYV
9o0\OaUDNHQWDPLQHQ NRRVWXX 5DWDUDNHQWDPLVHV
NDWXUDNHQWDPLVHVWD

JLLNHYDLKWR DVLDNDVWDKBXQWEWQMD NXQQDW
<NVLW\LQHQ VHRWRUR
JLLNHYDLKWR OLLNHWR IZRIL@@RRIDNMRMWDPLQHQ
95\OsUDNHQWDPLQHQ

6LYX
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i 7DPPL PDDOWLWD XX i ODDOLWNXXORSXVKWLIQ

RSHUDWLLYLQHQ YDSDD NDVVDYLUWDVRFN\WWISaaRPD ROL HULQ
NDVYRHUWDLOXNDXGHVWD ROOHQ PLOMRRQDD HXURD MRVWD PLOMRRQDQ HXURQ WDVROO

PLOMRRQDD HXURD OHWWRLQYHV JLw ROLYDw U LHOMEZQQHNVHQ DLNDQD QHWWRI
9XRGHQ HQVLPPELQHQ QHOMEQQHVIRE oo DD HXURD NDVYRL PLOMRRQDOOD HXURC

WWSLOOLVHVWL NDQQDWWDYXXGUH(R F’T‘\/R\}VQLQQLW VLVUOWDYDWRGBE(XlaHﬁ\gV@?Q SRLNNHXNVHC
.DQQADWWDYXXWWD WXNL YHUWDLOX XVWRNDXSDQ NXQ UHIS)\HﬁqDL\\KHOWD VROWD

HX
QsKGHQ YROWPL MD viwe KHLNHOVILRN ARG 0" 0100 \uLwivviveEOYENEE SLWNeQ DLNDY=0L

N
NDVYXSDQRVWXNVHW MRLGHQ DYXPORMNKEH RQ | NrRLVSRKMDUDNHQWDBEY

NDVYDQXW XXWHHQ NRNROXRNNDDQSKW USTHWWRNB\WW{ScaRPDD MRKGHWI
S YWHBDDWWLVHOOD W\fOO= ND

UHNU\WRLQXW DNWLLYLVHVWL VHN l?(Q 6 )LQODQG 21 OOH \
Q u YLVWD YDSDDWD NDVVDWLUW
P\fV \ULW\VRVWROOD KHQNLOﬂVWIZ[ RLQ HWWRNGo\WW{SaaRPDQ

I-I?EISIHUV I\ﬂb\ll\\l\\}VLYDLKHLVVD VRSLPXVQ
NDVYDQXW \OL RvDDMDOOD PDDQQVN%%K\! DLQD SURMHNWLQ SeaWINVHHQ I
.DVYXSDQRVWXNVHW QaN\YaW PXXQ

LVHOOo QHOMBEQQHNVHOOG®
PXDVVD NDVYDQHLQD

KHQNLOfVWINXVWDQQXNVLQD VHN®
NRUNHDPSDQD SRLVWRWDVRQD

7TDPPL PDDOLWINXX % ,7$%
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UHDWHIPPL PDDQRVENXXRVLNDWYVDXV

7RLPLQWD\%@BEVW1DDOLVNXX .HKLW\V WDPPL PDDOLVNXXVVD

5DNHQWDPLVHQ NRNRQDLVPDUNNLQD 6XRPHVVD ROLSONPHNRQRPBLHQ WREPRPOLLQ WRLPLQWD\PSaULVWITQ
NRVNHYLD WLHWRMHQ PXNDDQ QRLQ PLOMDUGLD HMWUERDLYEHYWE (fKUD OB QRHNYWDHDBWIRHN JHRSROLLWWLQH
RVXXV ROL QRLQ PLOMDUGLD HXURD 0ODD MD YHWHHNANMBUDPY Wb WoHR B HMIRv WIRR BHQ P OXHHOOD 7LO
ROLYDW PLOMDUGLD HXURD LQIUDQ NXQQRVVDSLWRRY RIL\OADNME P D NBMYROV WIBDQ XW QRXVXSDLQHLWD HU
WDORQUDNHQWDPLVHQ XONRDOXHLGHQ NXQQRVVDSVWRAMPLERRADWKPLULTPLENDY &8 1R AKX\ MPLNNDNHWM XL
9XRQQD PDD MD YHVLUDNHQWDPLVHQ DUYLRLGDPRQUNDVRDHERYEW RENRLYDW QRXVWD QRSHDVWL LQGL
SURVHQWWLD 5DNHQQXVWHROOLVXXV 57 HQQDNRL PbEHOYWNXXXWB UDKRKBNbW\WXYVYHWD LQIODDWLRULVNL
VXKGDQQHNDWVDXNVHVVDDQ HWW=a LQIUDUDNHQWDP INHNPRO AR IHOULBEREIXREHYV VP RROVHQWWLD NXQ YLH
NXOXYDQD YXRQQD NDNVL SURVHQWWLD MD HQVL YXRQROL\KG Y RUHRRMWYWR Q

.UHDWH DUYLRL LWVHOOHHQ VRYHOWXYDQ PDUNNLQIM NYH QDI PLNEWG L @ WPRIPPYBLNXWXNVHW RYDW WR
\OHLVW&a LQIUDUDNHQWDPLVHQ PDUNNLQDD VHOYaVWRKRLYWNRDOWPPOKLRRDE WROMWVRDLQHLGHQ KLQWDDC
VRYHOWXYDQ PDUNNLQDQ NRNR 6XRPHVVD RQ UHLOX QidUV L DPH@WHQ\GULLDY HXWMMFT SPREWMEYVD NXWHQ EHWR
VRYHOWXYDDQ PDUNNLQDDQ VLVeOW\YaW PXXQ PXDVWHDWHHRDNXVOWDQQXNVLLQ PXWWD SDQRVKLQWRMHQ C
UDLWLRWLHUDNHQWDPLQHQ WLH MD NDWXUDNHQWDOFLBHONNRNYOE QbYW N RWHANN HNRHQHKUOSLOOLVHVWL QRS
VLOODQUDNHQQXV MD NRUMDXV NDOOLRUDNHQWDPYRWH XMW VERIKMPHNDLQGHNVLHKWRMHQ Ne\WWY{ *HR
HULNRLVSRKMDUDNHQWDPLQHQ .UHDWH HL ROH ULLWERDQRHHMMDDRXXYEBHNNHYWIPALNMLVARG-OO0D HLY=aW ROH
<KWLTQ SRKMDUDNHQWDPLQHQ NHVNLWW\\ SaaRVLQ NAKXWRARR INN R\QAM X WIOD-QMNRRE MW/ \PrvVVe ROHYLHQ
SRKMDWYLGHQ VHNe EHWRQL MD UDXGRLWXVW LG H ¥ RYRNWXYSXNVW b I P WHPHK® X lH-8w H Q

Yo\OeUDNHQWDPLQHQ OLQNLWW\\ XVHLQ KDDVWDYLLQ NRKWHLVLLQ NXWHQ YHVLVWY WDL
UDWDVLOWRLKLQ WDL WLLYLLVHHQ NDXSXQNLDYVXW XNP\PHHPN M®QXLY IPEAH R S\NUM W W@ RRAINY H\Y HDBWYIN I DW WD PP I
WHH Ye\OLHQ SHUXVSeoOO\VWePLVWe HLNz VLOO= RGH U8B WWIHMPX PORVYHXXKYD NXVWDQQXNVHW ROLYD

OLLNHWRLPLQWDD .UHDWHOOH WoUNHLPPaW LQGHNVLW ROLYDW KHOPLNX
WDVRMDDQ 6 LQGHNVLQ YXRVLPXXWRV ROL YDOF
5XRWVLVVD LQIUDUDNHQWDPLVHQ PDUNNLQDQ DUYLRHYDE® ROHNHQWHIKIVO MDpRHYMWB UBREBHNVLQ %LWX|

HXURD MRVWD .UHDWHOOH VRYHOWXYDQ PDUNNLQDQ NRRNVL DUYLRLGDDQ YLLVL PLOMDUGLD
HXURD 5XRWVLVVD .UHDWHQ VXXULQ OLLNHWRLPLQWD RQ NDOOLRUDNHQWDPLVHVVD PXWWD
VHQ WRLPLQWD LQIUDUDNHQWDPLVHVVD PXNDDQ OXNKMNMPEBRWROUWHDRHO WOPHYWBLQQLW VHNa LVRW Yr\O-
PDDUDNHQWDPLQHQ MD SRKMDUDNHQWDPLQHQ RQ MHOPWWHNINRMHRWD NG XY BBYWNLQRLOOD VLWHQ HYV
5XRWVLQ VXXULPPDNVL WRLPLMDNVL WXQQHOLHQ VMRAPHPINNDONRALY bV RIPKPE DM Wk KRy KDQNNHLVLLQ
\KWLY] WLHGRWWL HWWza VH RQ WHKQ\W VRSLPXNVHQDXFRNWRIQP Y &0 M IMMDWHL NYb H RWWI QY XRGHQ HQ
WXQQHOLQ VLVEYHUKRXVXUDNDVWD 6RSLPXV WRLPDLNWYDH WRKGHDDBVRWDKRYNNBHRYMPHN\PLVHVWEa NHK
WXQQHOLUDNHQWDPLVHQ PDUNNLQDDQ MRQND YROIVERGL Wik RXOND QW RRRPXINGFNOW IO Q NDNVL PXXWD P
NHUWDLQHQ 5XRWVLLQ YHUUDWWXQD
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YDLWLRORYHOYROOLVXXGHQ SLLULVVa ROHYDD KDQNHWWD WHKW IULOO: FRYD WLEPMADINHGNRIOWHV® \OL PLON
LVRMD SURMHNWHMD WDL QLLGHQ RVLD NHKLW\VYDLKHHVYBKHY PLOMDUGLD HXURD (. HOQDNRL HWWa \

VLLUW\PeQ KDQNNHLWD YDOPLVWXX \OL PLOMDU
PLOMDUGLQ HXURQ HGHVWa=

ODUNNLQDQ&aN\PaW

6XRPL .UHDWHQ DUYLRQ PXNDDQ PDUNNLQDWLODQQH \K
PDUNNLQDVVD RQ 6XRPHVVD QRUPDDOLD YDKYHPSL MD Q
YDKYLVWXYD

WDWWX KC
NRNRQDLVL

UDNHQQX
OWaYaW X\

6XRPHVVD WXOHYLQD YXRVLQD LQIUD DODD NDVYDWWDY
9DOWLRQ MD VXXUWHQ NDXSXQNLNHVNXVWHQ Ya\Oa MD
JHRSROLLWWLVWHQ PXXWRVWHQ V\QQ\WWaPaW LQYHVWR
KDQNNHHW
U 9DOWLRQ NROPHQ PLOMDUGLQ HXURQ Ya\OLHQ LQYF
WRWHXWHWWX KDOOLWXVNDXGHOOD VXXQQLWHOPD
NXQQLOOD RQ PHUNLWW&eYLe LQIUDLQYHVWRLQWLWI
VXXULPPDQ NXQQDQ YXRGHQ LQIUDLQYHVWRLQWLEXGMHWLW RYDW
NDVYDQHHW NDKGHNVDOOD SURVHQWLOOD HGHIO®RWWYIXRWHBRY HE@ DWYWRX @ XN ODOWKRMG MOH VRYHOW
NDXSXQNLNHVNXVWHQ Ye\Oa MD PXXW LQIUDL@PHIWNWNA QPN WP B RRIORQ YXRWRPEB®WPD YDKYHPSL MD QaN
UDWD MD Ye\OcKDQNNHLWD VHNG®= DOXHUDNHQWDPLVH M D SDLNDOOLV

OLLNNXYXXGHQ LQIUDLQYHVWRLQWHMD \PSauUL BXREMb \é[\’/d" Y X V'-SD NDOO\}-VF\*/L I\'IERH(\SVPRHQ'E)VLPD'
Yo\OaKDQNNHLVWD OLLWW\\ JHRSROLLWWLVHH@%%%H@&?W H}ﬁé%é_% Qé%lﬁ)éﬁpr LOYHVWRLC
WXUYDWDDQ PXXQ PXDVVD KXROWRYDUPXXWWD wH

VRWLODDOOLVWD OLLNNXYXXWWD 98\0aYLUDVWRE ggggagw(\y@v@g\@b

7TDUMRDPLVYDLKH DONRL YXRGHQ MaONLSXROHOGQ Rl\bQDM/RWI'}\f(QWé&LV
KDQNNHLWD OaKWHH LVRPPDVVD PLWWDNDDYDVVD Yd(l_ll?&,@pv x x WP p

HXURD OL
HHWWaPoQ
D o) 7
H YXRWHH

RQ OLLWW\

NWRO\\PLNDVYXD YDOWLRQ Y

Le KDQNNHLWD RYDW P XX
HWEPRELoMD 61GHUWIUQLQ SRLNL
UDLGHKDQNH 6‘ﬂGHUWnOMHQ MD /LQNYSLQJILQ Y=O

0 *HRSROLLWWLQHQ WLODQQH OLV&=& YD\ODKDQNNHLG%%@I} Y Bl NROPHQ VXXULPPDQ NDXSXQJLQ
WXUYDOXRNLWHOWXMHQ KDQNNHLGHQ ProoUgran GX%PI-:[\‘,(DS/?MDX/LIL'\()Q L%\%OOLVHQ OLLNNXYXXGF
KDQNNHHW VLVaOWrYaW PXXQ PXDVVD SXROXVWXVKD Q|WWD VDPDDQ WDSDDQ NXLQ 6XRPH

HQHUJLDKXROORQ KDQNNHLWD VHN=s PXLWD VLVDLVHUQDW YCPI—P%bWWW@Q/IQ(&%%WéWDPLVODMLHQ

~ SURMHNWHMD (QHUJLD MD VaKNYYHUNRW RYDW QRSHDVWL NDV'
i 3XKWDDQ VLLUW\PaQ LOYHVWRLQWHMD YDOPLVWXL vHN R B HBBRYHER L0 veKNTYHUNNRLKLO

PXNDDQ \OL NDKGHNVDOOD PLOMDUGLOOD HXUROOD /‘:MV\NQS' SR KPR NNBLWYM Dy D xVvWDOOD RYDW Ve

ODLWHWWLLQ YLLPH YXRQQD YLUHLOOH HUL SXROLO,\Pd)\ﬁ 9%&%%(2 xNB2D CI)-IHH\%WBNHQWDPLQHQ
QRLQ PLOMDUGLQ HXURQ DUYRVWD (XURPooUosLVHVWL V LPPDW
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TLODXVNDQWD 7LODXVNDQQDQ OLVaWLHGRW 0 DONDHDRVWL

7DPPL PDDOLVNXXQ DLNDQD MXONLVWHWXW WLODXVNDQQDQ OLV
7LODXVNDQWBHOOLVYXRGHQ YHUW D MDXRIBIOG Y WX B 7DPSHUH KHQNLOTUDWDSLKD YDLKH 2

ORSXVVD PLOMRRQDD HXURD (GHOOLVHVW=a YXRVKkRERANG IRBY Y WHFVHQ SDWROXIXEINX 6RGDQN\O&
WLODXQRXYWD 7LODXVNDQQDQ RGRWHWWX NDQQDWWDYXkb R Xk v@ RGP DiS L o5 D "
WDVROOD DLHPSDDQ YHUUDWWXQD 9XRGHQ HQV'—P%BbMM@GMBh’QWﬁM@HWWd‘b%QPXUDNND #HOVLQNL
WLODXVNDQWDDQ NLUMD WRLIQ MRRXMLDOD RQNNRQ /D VL VEHRWEFFI R XY@ D DVHPDQ SHUXVNRUMDXV #4HOVLQNL
PXDVVD NHKLW\VYDLKHHVWD WRWHXWXNVHHQ VLLUW\QHRB Y P Rok & QNG Ol HE WS b KPE 1RUMD
PLOMRRQDQ HXURQ ORSSXRVDQ PLOMRRQDQ HXHRR wk PN DBk ¥WEBNXSHUSLVHOO=" NLUMDXVDUYROOD

VLOWDKDQNNHHQ VHN& .HOXNRVNHQ YRLPDODLWRNVHQ;SIEWRBE NS R YGUBW DSLKD YDLKHAW 2

7LODXVNDQQDVWD DUYLRLGD PQ OWRRIQOWXHPOWQRD WLOLNISEHY UbWLNDO LWsRVD YDLKH "
DLNDQD PLVWa 5XRWPLQMRRXAVDRRXURD 7LODXVNDQWWL ENL 5L LKLPaNL KDQNNHHQ SURMHaWL WA

VLVaOO&os NHKLW\WYDLKHHVVD ROHYLD KDQNHRVXXNVL R g

WRLVWD YDLKHWWD WDL -XQDWLHQ PHWURVLOWDD .HKEWYXBEEFMVVD ROHYLCHQ KDQNNHLHHQ

\KWHLVDUYR RQ QRLQ PLOMRRQDD HXURD 7LODXVNDRWHBEVDORPHRAE + NS O BB PHRPvL@aobw
DONDHQ W\WeoU\KWLTQe UDSRUWRLWDYDQ .)6 )LQUDQG 2V Q WLODXVNDQWDD

. HKLW\VYDLKHHVVD HL WLODXVNDQQDVVD 0 DONDHOQVWL
IDQWDDQ UDWLNDQ LWaRVD YDLKH a 4
-XQDWLHQ PHWURVLOWD +HOVLQNL a 4

9LLQLNDQNDGXQ MD PDDQDODLVHQ DMRWWHWGHQ XUDNND 7DPS
LBQHNRVNHQ VLOWD 67N XUDNND ,aQHNRVNL4
<KWHHQVa a

<OL PLOM HXURQ WLHGRWHWXW VRSLPXNVHW MRLWD HL NRVNH VDODVVDSLWRY H(
<OL PLOM HXURQ No\QQLVVe ROHYDW VRSLPXNVHW MRLGHQ WRWHXWXVDLND \OL
S8UDNNDVRSLPXNVHW MRWND WRWHXWXHVVDDQ NDVYDWWDYDW .UHDWHQ WLODXVNEL
.UHDWHQ RVXXV DOXVWDYDVWD NXVWDQQXVDUYLRVWD
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ILLNHYDLKWR 7DPPL PDDOLVNXX

.RQVHUQLQ Nz \WBDVMNLD WHDRMY NXXPLOMRRQDD HXURD H

.RQVHUQLQ OLLNHYDLKWR OLLNHWRLPLQQRLWWDLQ
SURVHQWWLD OLLNHYDLKGRIVOWDRR @DTs ROWRD HOL

OLOMRRQDD HXURD SURVHQWWLD OLLNHYDLKGRVWD .RFQ\DHLRGRLD O LHL X b RVDX
/DLWRUDNHQWDPLQHQ SURVHQWWLD OLLNHYDLKGRVWD
9o\OoUDNHQWDPLQHQ

0XX .RQVHUQL®W D\PPQRPD VODVNRRHQ YHURMMBLRGOIRRQDD
<KWHHQV= HXURD MD YHURW RDQMBWQDD HXURD 7KIORWRR®LD D
VLVaOWgaa PP SRKMD MD LQVLQYYULUDNHQWDPLVWD HXURD MD RVDNHNRKWDLQHXWRDRY ROL

VLVeOWgoa PP UDWD WLH MD NDWXUDNHQWDPLVWD
VLVaOWgaao PP NLHUWRWDORXGHQ MD NRQVHUQLQ VLVaLVHW HOLPL&RL

%—?UQLQ UDKDYLUWD WDVH MD UDK
7TDPPL PDDOLVNXX
OLOMRRQDD HXURD

"RQVHUWQOLRPL PDIOOYNNIORDAKHMIAVDLOXNDXGHVWD R 51 UpwLLYLOHO YDSDD NDVVDYLUWD
PLOMRRQDD HXURRXMILNHRDDKWEWDPLVHVVD H iWwwRNe\WW I SeaRPD

YXRGHVWD ROOHIQLOMRRQDIERXUR\IIDDMDNHQWDPLVHvvu

PLOMRRQDDQ HXURRQ 5XRWVLQ OLLNHYDLK VV%E)L H&Hb%%%%%l@WﬂDWM@XR@LOMRRQDD
21} D\ K

OLLNHWRLPLQWDPBLVID WIRVOIXX PLOMRRQDD HXUR \ l? RRQDDQ
XXVL NDOOLRUDNHQWDPLVHQ OLLNHWRLPLQWD UDS Y @6@?% %WM% Fgﬁ\\/l/
Y

PLNa RVDOWDDQ WXNL OLLNHWRLPLQQDQ YRLPDNDYV

7DPPL PDDQLIMINXXQD NRQVHUQLQ OLSNRYHRMGORVWW OLOMRRQDD HXURD
NDXSXQJHLOWD MD NMXY®RYHOQWWLD YD CGWRRGWHW MDD -RUROOLVHW YHODW

\ANVLWA\LVHOW=a VHNWRULOWD SDKDYDUDW
IHWWRYHOND

.DQQDWWDY XXV

2PD SwoRPD

OLOMRRQDD HXURD 2PDYDUDLVXXVDVWH

Le\WWINDWH 6LMRLWHWXQ SaaRPDQ WXRWWR

Le\WWINDWH

(%,7% .RUROOLVHW PYOHDOOOLW NeXXE X ¥ WD PLOMRRQDD

(%,7% HXURD MRLVWD ,)56 PXNDLVLD YXRNUDVRSLPXVYHOI

[LLNHWXORYV PLOMRRQDD HXURD <KWLYQ UDKDYDUDPN@GRWMRRKQ WD

[LLNHWXORYV HXURD /LVaeNVL \KWLJOO=& ROL VLWRYLD OXRWWR MD

-DXGHQ WXORYV PLOMRRQDD HXURD MRNDIWDVR GV NEB:XB/ M R W YWV o

2VDNHNRKWDLQHQ WXORYV PLOMRRQDD HXURD .RURDDO QEANX ® HW W R
ORSXVVD PLOMRRQDD HXURD S5DKRLWXVVRS

NRYHQDQWWL SHUXVWXX SUR IRUPD ODVNHQWDDQ MF
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KXRPLRLGDDQ LNoaQ NXLQ VH ROLVL \KGLVWHOW\ N RQWIIQF NORNNR R X W \OH NP XSt & Y o] NOWR W
Wo00o SHUXVWHHOOD QHWWRYHOND Na\WW{INDWH VXKGH ROL

.UHDWH *URXS 2\M Q U.UHDWHU YDUVLQDLQHQ \KWLTN
.UHDWHOOD RQ OLVaNVL Ne\W{VVaaQ PLOMRRQDQ ®@KXRRWWRHODENDH \OMXY 9DOODVVD +HOVLQJLVVa <KWLTN
\ULW\VWRGLVWXVRKMHOPD <ULW\VWRGLVWXVRKMH®RD\Q YSHKUNNRDLAKHDVVRW HR YRIO IOW WN\WMHD O
OLLNNHHOOH DOOH YXRGHQ PLWW D NRIQD HWIQN.\VOMR 8 DVW XNV L D
OLLNNHHVHHQ ODVNMH\VWOWREBQRDD HXURD \ULW\VWRGLWVWWNYNBNRXV YDKYLVWL WLOLNDXGHQ WLOLQSmaW
MaeVHQLOOH MD WRLPLWXVMRKWDMDOOH YDVWXXYDSD?
.RUROOLVWHQ YHONRMHQ NHVNLNRUNR LOPDQ WDVHHVHHQ NLUMDWWXMD

YXRNUDVRSLP XWDNONRINW DMBRBOEMIO B D D/ IDV N X X <KWLINRNRXV SooWWL HWWo YXRGHOWD YDKYLVWI
SURVHQWWLD PDNVHWDDQ RVLQNRD RVLQIJRQMDNRKHWNHOO®= \KWLTC
ROHYLOOH RVDNNHLOOH HXURD RVDNNHHOWD

.RQVHUQLQ WDVHHQ DREBXVMERIXWYD ROL
PLOMRRQDD HXURD MD RPD SooRPIPLOMRRQDD 2VLQNR PDNVHWDDQ NDKGHVVD HUsVVa VHXUDDYDVWL
HXURD 2PDYDUDNDAMXYRVMIRSXVYD ROL

SURVHQWWLD MD \KWLYQ VLMRLWHWXQ SoaRPDQ WXRWIWRVLQJRQ HQVLPPaLQHQ HU= HXURD RVDNNHHO
SURVHQWWLD RVDNNHHQRPLVWDMDOOH MRND RVLQJRQPDNVXQ

RQ PHUNLWW\Qa RVDNNHHQRPLVWDMDNVL |
,QYHVWRLQQLW SLWoPeoQ \KWLTQ RVDNDVOXHWWHORRQ 2VLQNR

2SHUDWLLYLVWHQ QHWWRLGDRPW RD@MWIN G XXDKDYLUwD EYEQIRQ WRLQHQ HU= HXURD RVDNNHHOWD PD
PLOMRRQDDHMAWRIDQYHVWRLQQLW VLVEOW=YaW PLOMRRQDéRI-IT)@UJ—lFQ HY G VRRNWE WP Q RVDNNHHQRPLVWDMI
,QIUD 2\ Q \ULW\VNDXSDVVD .UHDWHOOH WX00oXWwWD HULRNLEZIRRMABUYBVXNR MNFRD Y HARHBURoWFWRDWI\VSaLYeQ
MRND P\\WLLQ NDWVDXVNDXGHQ DLNDQHBWEBQHHQ .)6 )LQOPREC28\0@ §LWeaPaaQ \KWLTQ RVDNDVOXHWWHC
EUXWWRLQYHVWRLQQLW DLQHHWWRPLWDRMBLDLQHHOOLVLLQ K\TSLGKNMWLY ONK O IR WXVVD NRNRXNVHVVD
P DD O LWWIX X WRLVHQ HU8Q WoaVPo\W\VSaLYosQ VHNo RVLQJRQPTC

DOXVWDYD WaVPa\W\VSaLYa RQ MD DOXVWL
HVWaY\\V

$LHPPLQ LOPRLWHWXQ PXNDLVHVWL \KWLT ORSHWW QB QMR Q B ¥ WEM-MWPLLYG QY DUYLWWDHVVD Saawwa
UDSRUWRLQQLQ NHVWaY\WGHVWa WLOLNDXGHOWD  y RONG HQ/ | *SWSMMI\?( Wely B B\QRVNXXYYE® MD PDNVXS:

XONRLVHVWL YDUPHQQHWXQ YXRWWD NRVNHYYRQ A RW VMY B RER W RY RQEPG INVHW WDL VaoQQIw
VKW /D0 HGHOO\WWaYaWw

<KWLINRNRXV YDKYLVWL WRLPLHOLQWHQ SDONLWVHPL
DQWDYD
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<KWLINRNRXYV SoaaWWL HWW=za KDOOLWXNVHQ MaVHQNXOG@ P DSNMMWHDRMNOVY B XVUHD WDWNELYWNDNRRBNNHLVWD .U

KDOOLWXNVHQ SXKHHQMRKWDMDOOH HXURD N XXNB WOH\PWDR QM B DADNL/OMD KROUDNIHDXONWIHHY MD .UHDWHQ R
MeVHQLOOH NXOOHNLQ HXURD NXXNDXGHVVD RLNHXNVLHQ DQWDPLVHQ HKGRLVWD .UHDWHQ KDOOL\

RVDNHDQQLVWD MD RVDNNHLVLLQ RLNHXWWDYLHQ HUL
/JLVaNVL \KWLTNRNRXV SaaWWL HWWaz WDUNDVWXVY VGXRQPOWXYW WBDISRYDNNHHRRP LM DMLHQ HWXRLNH X
QLPLW\VYDOLRNXQQDQ SXKHHQMRKWDMDNVL WDL M aWaHQOHN RIQ YSIDQ QWD W D WDIDADRX EBIOO LW M RWAQ 9DOW X XW XV
MaVHQHOOH VXRULWHWDDQ HXURQ \OLPooUoLQHQDYXYRYDED B RWNKRLYDRNRWNVHQ SaaWW\PLVHHQ VDDNN
NRKWXXOOLVHW PDWNDNXVWDQQXNVHW NRUYDWDDQ ODVNXDRDANMNDDI® OWXXWXV NXPRDD DLHPPDW No\WWa
RVDNHDQWLYDOWXXWXNVHW
<KWLYNRNRXV YDKYLVWL KDOOLWXNVHQ MaVHQWHQ OXNXPooUaNVL NXXVL +DOOLWXNVHQ
MaVHQLNVL YDOLWWLLQ XXGHOOHHQ 3HWUL 5LJQHO @K WLLFIR RRIRW D PN W KXIMWDL5DKOBQOWMRONVHQ SooWWaoPoo
7LPR 3HNNDULQHQ -XVVL $LQH MD 3HWUD 7KRU©Q .RPDRNNHO LKLY WDWKD \QHQ GHY ISQWWQNVL RWWDPLVHVWLE
WRLPLNDXVL SeaWW\\ YXRGHQ YDUVLQDLVHQ \KWSH® RN R XN VRHOHS\WW VW@ VP LHQ RVDNNHLGHQ NRNRQD
RVDNHWWD .UHDWH HL YRL \KGHVV®a W\WaU\KWLT
<KWLYNRNRXV YDOLWVL \KWLTQ WLOLQWDUNDVWDMDWVIL S\IMDAxQ SMDQW DYV QY B VP KV KHOWNMOOcs HQHPSoao N
$E Q SooYDVWXXOOLVHQD WLOLQWDUNDVWDMDQDD@VHNNHNNR DD 2WRNLR VD ONEMWDD NRLE D BMQ O/ W X X W X N
PDNVHWDDQ NRKWXXOOLQHQ SDONNLR \KWLYQ K\YaNADB8DQ MDY RRQ PXNBHORPDOOD 2PLD RVDNNHLWD YRL
XVHDPPDVVD HUaVVao VeaQQHOO\OOs PDUNNLQDOOD M
<KWLYNRNRXV YDOLWVL \KWLTQ NHVWaY\\WUDSRUWRNRREQRONEOBQW NREWWHQD KDQNLQWDSaLYaQsa PXRGR
NHVWaY\WWWDUNDVWXV\KWHLVY .30* 2\ $E Q .HVWoYRDUDSRQWRQQRIPFXRGRVWXYDDQ KLQWDDQ .UHDWHQ K
YDUPHQWDMDOOH PDNVHWDDQ NRKWXXOOLQHQ SDORNDR NKWWPQKI\YNNW\PBQ KD VRIXIQWDDQ SDQWLNVL 2PL
PXNDDQ YRLGDDQ No\WWao PXXQ RKHVVD MRKGDQQDLVLD 2PLC
PXXWHQ NXLQ RVDNNHHQRPLVWDMLHQ RPLVWDPLHQ R\
<KWLYNRNRXV YDOWXXWWL KDOOLWXNVHQ SoaWW o P dwOX R QDNHDX & DYW DQWHN & REMWLRVDNNHLWD YRLGDDQ
RLNHXNVLHQ MD PXLGHQ RVDNH\KWLJODLQ OXYXQP XDMADWPIDKNGRRIOMHW W K HQ LRIMINBD M BSRIMHQ \KWH\GH V\
RLNHXWWDYLHQ HULW\LVWHQ RLNHXNVLHQ DQWDP L\OH\KW X W\ R B D Q YOIVMPLH OO XOWWXOX M X MAKHY HQ UDMRLWWDP
QRMDOOD DQQHWWDYLHQ RVDNNHLGHQ OXNXPouoUs WRHKRW®D PKWHHQVOKRYRWEHWWDYDNVL PDKGROOLVWH
RVDNHWWD MRND YDVWDD QRLQ SURVHQWWLD .U HBWHQWNADLYNLNAKY. DN B \DIDNN AMLNVQWD: UMHVWHOPLVVe WDL Pl
SaoWINVHQ WHNRKHWNHOO= 2VDNNHLWD WDL RVDNKBQWLIQWRLR® XWHMDAVHQ MDLWAQVRYDNNHHQRPLVWDMLF
RLNHXNVLD YRLGDDQ DQWDD \KGHVVa WDL XVHDPPDVYRDPHWDV UM RMNWR ® IVNHUDDYDQ YDUVLQDLVHQ \KWLTN
YDVWDDQ WDL PDNVXWWD 9DOWXXWXNVHQ QRMD O ODDDNYBDW WOIMDMQ R Y Q NHNHHIW ¥ RQYDW ROVDDNND 9DOW)
XXVLD RVDNNHLWD WDL .UHDWHQ KDOOXVVD ROHYLINRWDWNNHLWAD | DD \R R X WY \RWD NNRH IG®H@ KDQNNLPLVWD
No\WWeoa \ULW\WVNDXSSRMHQ WDL PXLGHQ MaUMHVWHORVGE H DWD K B IOWM B VLAVNHVHHQW W D L
WRWHXWWDPLVHHQ \KWLYQ WDVHHQ MD UDKRLWXVDVHPDQ YDKYLVWDPLVHHQ \KWLTQ
RVDNHSRKMDLVHQ NDQQXVWLQMaeUMHVWHOPLHQ W RWHMOMMDRIRMHSH @ X WBPD LAVYLKLQ KDYOIUWWONMWG Q \KWLTN
SuoWWoPLLQ WDUNRLWXNVLLQ 9DOWXXWXNVHQ QR MDu® @/ RGOHVOY WX V. (YRR R NED: tRUQVWAD: DXKIVY. H@O D \KWLTQ YHU
RVDNNHLGHQ DQWDPLVHVWD .UHDWHOOH LWVHOOHHQ YDVWLNNHHWWD NXLWHQNLQ QLLQ HWWa
.UHDWH HL \KGHVVa W\WaU\KWLJLGHQVa NDQVVD RPLVWD PLOO&aQ KHWNHOO®= HQHPS=&®n

6LYX



.UHDWH *URXS 2\M

2VDYXRVLNWWR/BMIXPDDOLVNXX
NOR

+DOOLWXNVHQ MaUMHVWa\W\PLQHQ 2VDNNHHW MD NDXSDQN=es\QWL

<KWLINRNRXNVHQ MaONHLVHVVa MaUMHVWa\W\PLVNRNRXNVHVVDDQ KDOOLWXV YDOLWVL
NHVNXXGHVWDDQ SXKHHQMRKWDMDNVL 3HWUL 5LJQRBDWQRYDWIMNHHWKKDOOLWXYV YDOLWVL

NHVNXXGHVWDDQ YDOLRNXQWLHQVD MsVHQLNVL VHXHIQB\X/%V\{-IEFI!?Q/W@WN IRP WY RY\DNNDDHE BWDEMU R XS 2\M Q
4 7DUNDVWXVYDOLRNXQWD (OLQD 5DKNRQHQ SXKHRGURKWPH Bor XVVL §bel pamihb \KWLIO RPDD RVDNF
7KRU®Q

a SDONLWVHPLV MD QLPLWIAVYDOLRNXQWD 3HWUL SLAQHQE 8K BRIV BME LIk RioNRLVHO SDOYHOX O
ARKWDPaNL 7LPR SHNNDULQHQ RVDNHSDONNLR MD RVDNHERQXVMaUMHV\WHOPHEQ KD

NRQVHUQLWDVHHVVD RPLQD RVDNNHLQD UDSRUWRLWD
<KWLYTQ MRKWR NDSSDOHWWD 1aPs RVDNNHHW RYDW ($, .UHDWH

+HLNNL 371\KfQHQ QLPLWHWWLLQ NDOOLRUDNHQWDPRVEEUWKAY N Mﬁﬁ?%(‘ﬂ%ﬁﬁ&ﬂ?ﬁwﬁ“%FWWIQXVW'—QM“UMHV

*URXS 2\M Q MRKWRU\KPaQ XXGHNVL MaVHQHNVL RV YN MLOOH , -UHDWH +ROGLQJ 2\ Q RPLQD R\
RVDNNHLGHQ PooUn WKWV RVWNRNR RVDNH MD ooQLPaaU

_UHDWHQ MRKWRU\KPaaQ NMRBXILNMWUTP WRLPLWXAIRPNWDtHCCELQRJ 20 Q MXULGLQHQ RPLVWXV RQ XONRL'
7RPPL +DNDQHQ MRKWDMD HULNRLVSRKMDUDNHQWUNBPOHR NVBQN%#{U??_\QWHW%QR?U\VMBWH WRVLDVLDOOLVH?
WRLPLVWRQ MRKWDMD $QWWL .RNNRQHQ MRKwDMDY3IHBH HJ%NVFV%WMBpgngY BN MR RO L% QbW LT \KGLY
/DDNVR RSHUDWLLYLQHQ MRKWDMD OLNNR /DLQH ®WHoRYYRRWAB RV RER! KM IQQ MROORLQ RPLQD R

MRKWDMD UDWDUDNHQWDPLQHQ .DWMD 3XVVLQHQ KH%NN_%CHVW INCHMVYRR PLQD RVDNNHLQD UL
31\KfQHQ MRKWDMD NDOOLRUDNHQWDPLQHQ VHNo PRRE%FRYYEIMMMLVKRRRYHRVDONH MD aaQLPaalUaVWa

Yo\OaUDNHQWDPLQH
Q QHQ .DXSDQN=a\QWL RVDNNHHOOD

/OKLDI\/IDQ ULVNLW MD ULVNLHQKDOOLQHN\DH *URXS 2\M Q RUDOH@GNIRPOVVD ROL HXURD
<KWLTQ OLLNNHHVHHQ ODVNHWWXMHQ RVBRONHLGHQ NI

.UHDWH NRQVHUQLQ ULVNLHQKDOOLQQDQ WDYRLWWHHQD RQ/ MPHUANN 8D MM E Y Wb W 1@ 6 KDLEUH/ VD ROL
PHUNLWWaYLPSLHQ ULVNLWHNLMILGHQ WXQQLVWDPRQHNHWWPLLGHQ RSWLPDDOLQHQ KDOOLQWD

VLWHQ HWWa \KWLTQ VWUDWHIJLVHW MD WDORXGHOOLVHW WDYRLWWHHW VDDYXWHWDDQ .UHDWHOOD

RQ Na\WfVVe ULVNLHQKDOOLQWDSROLWLLNND MR N Dy (ReKM DDpM RN DR RINMM N & LR N Wik RRDK R OIOLQWPR L L Q +
5LVNLHQKDOOLQWD RQ LQWHJURLWX RVD NRQVHUQLQ MRKMBRP LK U NHXH R B WDPD dAPH X B R B UNVY IDHMODR D

UDSRUWRLQWLMaUMHVWHOPLa 5LVNLHQKDOOLQWD NPYMOMOHRD URAWINN @HW & QDLVEIRRY- NI @ B i M@0 B V N L
VHNo YDUDXWXPLVVXXQQLWHOPDW NDLNNLHQ SocULNNURNBWHIRULRLGHQ RVDOWD

<KWLY MDNDD ULVNLWHNLMaW VWUDWHJILVLLQ WRLPLPARHPY bk QwH Wi pGN Rid ik \GHBVHIEE MD XSDQNe\QWLS=

WDORXGHOOLVLLQ ULVNHLKLQ <NVLW\LVNRKWDLVHW NXYD#VHWXWLRON FbWMIWH NDLG&H@ PDUNNLQD.DUYR LO

YDLNXWXNVLVWD MD ULVNLHQKDOOLQWDNHLQRLVWDNRQ WXKY®WWHX/ HHRRVS HU BERABWR MWESYONDRMAIDX R MD X 8 H Q
VoPeULVNDW RYDW HGHOOHH @ ofaRALPAPNVPY VR IOWMDRRQDD HXURD

6LYX



.UHDWH *URXS 2\M

2VDYXRVLNWWR/BMIXPDDOLVNXX
NOR

IDORXGHOOLQHQ WLHGRWWDPLQHQ

-XONDLVHPPH YXRQQD WDORXGHOOLVHW WLHGRWWHHW VHXUDDYDVWL
u 3XROLYXRVLNDWVDXV WDPPL NHVaNXX
u 2VDYXRVLNDWVDXV WDPPL VMVNXX

.DWVDXVNMEGNRLVHW WDSDKWXPDW

.UHDWH 2\ Q MD .HOOHU +ROGLQJV /WG Q RPLVWDPDQ .)6 )LQODQG 2\ Q
RVDNDVVRSLPXV RQ PXXWWXQXW DONDHQ OXXWRNVHQ VHXUDXNVHQD
.UHDWHQ NDWVRWDDQ Na\WWaYoQ \KWLJVVe WDORXGHOOLVWD PoaUc\VYDOWDD MD .)6
)LQODQG 2\ UDSRUWRLGDDQ .UHDWHQ W\WaU\KWL{Qu DONDHQ $VLDVWD
WLHGRWHWWLLQ MXONDH ¥ #BDQWLQQDQ DOXVWDYD

NLUMDQSLWRNaVLWWHO\ RQ NHVNHQ HLNo ORSXOOLVWD KDQNLQWDPHQRODVNHOPDD ROH YLHO®
ODDGLWWX

9DQWDD

.UHDWH *URXS 2\M

+DOOLWXV

1,,77((7

7XQQXVOXNXMHQ ODVNHQWDNDDYDW

7TDPPL PDDOLVRXBYXRVLNDWWDDOOXWHE® RVD

6LYX



7XQQXVOXYXW YXRVLQHOMoQQHNVLWWaLQ

0
7LODXVNDQWD

4

4

4

.UHDWH *URXS 2\M

2VDYXRVLNWWR/MDIXPDDOLVNXX
NOR

/ILLNHYDLKWR

ILLNHYDLKGRQ PXXWRYV

e\WWINDWH

e\WWINDWH

(%,7%

(%,7%

/ILLNHWXORYV

/ILLNHWXORYV

7LOLNDXGHQ WXORYV

6LMRLWHWWX SaaRPD

6LMRLWHWXQ SaosRPDQ WXRWWR

2PDQ ScoRPDQ WXRWWR

2SHUDWLLYLVHW QHWWRLQYHVWRLQQLW

2SHUDWLLYLQHQ YDSDD NDVVDYLUWD

IHWWRNe\WWYSaaRPD

IHWWRYHOND

IHWWRYHOND Na\WWINDWH OLXNXYD

NN

2PDYDUDLVXXVDVWH

2VDNHNRKWDLQHQ WXORV

+HQNLOfVWYT NDXGHQ ORSXVVD

+HQNLOTVWY NHVNLProULQ

6LYX



ODLKWRHKWRLVWHQ WXQQXVOXNXMHQ OLVeLQIRUPDDWLR

.UHDWH *URXS 2\M

2VDYXRVLNWWR/BMIXPDDOLVNXX
NOR

0
8ONRQD ROHYDW RVDNNHHW NHVNLPeasULQ ODLPHQQHWWX NSO
8ONRQD ROHYDW RVDNNHHW NHVNLPeoULQ ODLPHQWDPDWRQ NSO

SRLVWRW DLQHHWWRPLVWD K\fG\NNHLVWa=

0 4 4 4 4 4 4 4 4
8ONRQD ROHYDW RVDNNHHW NHVNLPeoULQ ODLPHQQHWWX NSO
8ONRQD ROHYDW RVDNNHHW NHVNLPeoULQ ODLPHQWDPDWRQ NSO

SRLVWRW DLQHHWWRPLVWD K\TG\NNHLVW=

6LYX



.UHDWH *URXS 2\M

2VDYXRVLNWWR/BMIXPDDOLVNXX
NOR

7XQQXVOXNXMHQ ODVNHQWDNDDYDW

.UHDWH MXONDLVHH YDLKWRHKWRLVLD WXQQXVOXNXNDONMOLmMARDW Q LO,) b B HOVRRXRD QWHDWWQWVL PeaULWHOW\Ma W
WXORNVHOOLVXXWWD MD NRQVHUQLQ WDORXGHOOLWXD @X\HPONDX LOPD K WMRHRKNNRRILKWLR LW WRIQXW R IR XMO XN XM
HL ROH PaaULWHOW\ ,)56 WLOLQSeesWI{VQRUPLVWRVVD HLN& QLLW=a WXOLVL WDUNDVWHOOD

781186/8.8 /$6.(17%$.$%9%

;)56 WXQQXVOXYXW

(PR\KWLTQ RVDNNHLGHQ RPLVWDMLOOH NXXOXYD WLOLNDXGHQ WXORV O RPDQ SacRPDQ HKWRLVHQ ODLQ
2VDNHNRKWDLQHQ WXORV RLNDLVWXQD

7LOLNDXGHQ DLNDQD XONRQD ROHYLHQ RVDNNHLGHQ OXNXProUoQ SDLQRWHWWX

IDLKWRHKWRLVHW WXQQXVOXYXW

A\WWINDWH (%,7'$ /LLNHWXORVY SRLVWRW MD DUYRQDOHQWXPLVHW

(%,7% /ILLNHWXORV DLQHHWWRPLHQ K\fG\NNHLGHQ SRLVWRW DUYRQDOHQWXPLVHYV
7LODXVNDQWD .DWVDXVNDXGHQ ORSXVVD ROHYD DVLDNDVVRSLPXVWHQ RVDWXORXWWDPDWRQ P
6LMRLWHWWX SaaRPD 2PD SeaRPD QHWWRYHOND

/ILLNHWXORYV NN UXOODDYD
6LMRLWHWXQ SaeRPDQ WXRWWR [
VLMRLWHWWX SaoRPD NHVNLPeaULQ
7TLOLNDXGHQ WXORV NN UXOODDYD
2PDQ SeaRPDQ WXRWWR [
VLMRLWHWWX SaaRPD NHVNLPeaULQ

2SHUDWLLYLVHW QHWWRLQYHVWRLQQLW ,QYHVWRLQQLW DLQHHOOLVLLQ MD DLQHHWWRPLLQ K\TG\NNHLVLLQ O DLQHHOOLVWHQ MD C

2SHUDWLLYLQHQ YDSDD NDVVDYLUWD /ILLNHWRLPLQQDQ UDKDYLUWD HQQHQ UDKRLWXVHULe MD YHURMD RSHUDWLLYLVHYV
IHWWRNe\WWSaaRPD I9DLKWR RPDLVXXV /\K\W DLNDLVHW P\\QWLVDDPLVHW MD PXXW VDDPLVHW O ODLQDVDDPLVHW NRUNRYV
IHWWRYHOND .RUROOLVHW YHODW O UDKDYDUDW

IHWWRYHOND
NXXNDXGHQ UXOODDYD Ne\WWINDWH
2PD SeaRPD

2PDYDUDLVXXVDVWH : [
WDVHHQ ORSSXVXPPD O VDDGXW HQQDNRW

IHWWRYHOND Na\WW {NDWH

6LYX



.UHDWH *URXS 2\M

2VDYXRVLNWWR/BMIXPDDOLVNXX
NOR

2VDYXRVLNWWR/MXPDDOLVNEXOXNNR RVD

.RQVHUQLQ WXORVODVNHOPD

0
/ILLNHYDLKWR

0
.RQVHUQLQ ODDMD WXORVODVNHOPD

/ILLNHWRLPLQQDQ PXXW WXRWRW

7LOLNDXGHQ WXORYV

ODWHULDDOLW MD SDOYHOXW

T\IVXKGH HWXXNVLVWD DLKHXWXQHHW NXOXW

(UeW MRWND VDDWHWDDQ P\fKHPPLQ VLLUW=a=®
WXORVYDLNXWWHLVLNVL

ILLNHWRLPLQQDQ PXXW NXOXW

OXXQWRHURW

2VXXV RVDNNXXV MD \KWHLV\ULW\VWHQ WXORNVHVWD

SRLVWRW MD DUYRQDOHQWXPLVHW

7LOLNDXGHQ ODDMD WXORV \KWHHQV=®=

ILLNHWXORYV

/DDMDQ WXORNVHQ MDNDXWXPLQHQ

(PR\KWLYQ RPLVWDMLOOH

5DKRLWXVWXRWRW

OpoUe\VYDOODWWRPLOOH RPLVWDMLOOH

5DKRLWXVNXOXW

5DKRLWXVWXRWRW MD NXOXW

7XORV HQQHQ YHURMD

7TXORYHURW

7LOLNDXGHQ WXORYV

7TLOLNDXGHQ WXORNVHQ MDNDXWXPLQHQ

(PR\KWLTQ RPLVWDMLOOH

OpoUas\VYDOODWWRPLOOH RPLVWDMLOOH

(PR\KWLYQ RPLVWDMLOOH NXXOXYDVWD YRLWRVWD
ODVNHWWX WXORV RVDNH

/IDLPHQWDPDWRQ

/IDLPHQQHWWX

6LYX



.RQVHUQLWDVH

0
9%$5%7

.UHDWH *URXS 2\M

2VDYXRVLNWWR/BMIXPDDOLVNXX
NOR

0
20% 3,,20%

SLWNaeDLNDLVHW YDUDW

$LQHHWWRPDW K\YG\NNHHW

(PR\KWLYQ RPLVWDMLOOH NXXOXYD RPD SaaRPD

/ILLNHDUYR

2VDNHS=oaRPD

$LQHHOOLVHW K\TG\NNHHW

6LMRLWHWXQ YDSDDQ RPDQ SeasRPDQ UDKDVWR

LAB\WWITRLNHXVRPDLVXXVHU=sW

2PDW RVDNNHHW

6LMRLWXNVHW RVDNNXXV MD \KWHLV\ULW\NVLLQ

OXXQWRHURW

OXXW VDDPLVHW

.HUW\QHHW YRLWWRYDUDW

/I DVNHQQDOOLVHW YHURVDDPLVHW

(PR\KWLTQ RPLVWDMLOOH NXXOXYD RPD SeaRPD \KWHHQV=®

SLWNaeDLNDLVHW YDUDW \KWHHQV=®=

OeoUo\VYDOODWWRPLHQ RPLVWDMLHQ RVXXV

20$ 3,,20$ <+7((16,

IN\K\WDLNDLVHW YDUDW

$VLDNDVVRSLPXNVLLQ SHUXVWXYDW VDDPLVHW

9(/$7

OMQWLVDDPLVHW MD PXXW VDDPLVHW

SLWNeDLNDLVHW YHODW

7XORYHURVDDPLQHQ

.RUROOLVHW YHODW

5DKDYDUDW

/IDVNHQQDOOLVHW YHURYHODW

/N\K\WDLNDLVHW YDUDW \KWHHQV=

SLWNaeDLNDLVHW YHODW \KWHHQV=

9DUDW \KWHHQV=

NK\WDLNDLVHW YHODW

.RUROOLVHW YHODW

$VLDNDVVRSLPXNVLLQ SHUXVWXYDW YHODW

2VWRYHODW MD PXXW YHODW

7XORYHURYHODW

9DUDXNVHW

NK\WDLNDLVHW YHODW \KWHHQV=

9HODW \KWHHQV=

2PD SooRPD MD YHODW \KWHHQV®

6LYX



.RQVHUQLQ UDKDYLUWDODVNHOPD

0

7LOLNDXGHQ WXORV

SRLVWRW MD DUYRQDOHQWXPLVHW

5DKRLWXVNXOXW MD WXRWRW

7XORYHURW

OXXW RLNDLVXW

2LNDLVXW \KWHHQV=®

OM\QWLVDDPLVWHQ MD PXLGHQ
VDDPLVWHQ PXXWRYV

2VWRYHONRMHQ MD PXLGHQ YHONRMHQ
PXXWRYV

I9DUDXVWHQ PXXWRV

B\WWISeaRPDQ PXXWRV \KWHHQV=

/LLNHWRLPLQQDQ UDKDYLUWD HQQHQ
UDKRLWXVHULS MD YHURMD

ODNVHWXW NRURW OLLNHWRLPLQQDVWD

6DDGXW NRURW OLLNHWRLPLQQDVWD

OXXW UDKRLWXVHU=zW

6DDGXW RVLQIJRW OLLNHWRLPLQQDVWD

ODNVHWXW YHURW

/,,.(72,0,11$1 53+$9,57%

,QYHVWRLQQLW DLQHHOOLVLLQ MD DLQHHWWRPLLQ
K\IG\NNHLVLLQ

$LQHHOOLVWHQ MD DLQHHWWRPLHQ
K\TGANNHLGHQ OXRYXWXNVHW

,QYHVWRLQQLW PXLKLQ VLMRLWXNVLLQ

7\WoU\KWLTQ KDQNLQWD YoaKHQQHWW\Q=a
KDQNLQWD DMDQNRKGDQ UDKDYDURLOOD

,19(672,17,(1 5$+$9,57%

.UHDWH *URXS 2\M

2VDYXRVLNWWR/BMIXPDDOLVNXX
NOR

0

2PLHQ RVDNNHLGHQ KDQNNLPLQHQ

SLWNaDLNDLVWHQ ODLQRMHQ QRVWRW

SLWNeDLNDLVWHQ ODLQRMHQ
WDNDLVLQPDNVXW

/A\K\WDLNDLVWHQ ODLQRMHQ QRVWRW

NK\WDLNDLVWHQ ODLQRMHQ
WDNDLVLQPDNVXW

IXRNUDVRSLPXVYHONRMHQ O\KHQQ\NVHW

/IDLQRMHQ NRURW MD PXXW NXOXW

ODNVHWXW RVLQJRW

5$+2,78.6(1 5%$+%9,57%

5$+$9$52-(1 088726

5DKDYDUDW WLOLNDXGHQ DOXVVD

IDOXXWWDNXUVVLHQ PXXWRVWHQ YDLNXWXYV

5DKDYDUDW WLOLNDXGHQ ORSXVVD

6LYX



.UHDWH *URXS 2\M
2VDYXRVLNWWR/BMIXPDDOLVNXX

NOR
IDVNHOPD NRQVHUQLQ RPDQ SooRPDQ PXXWRNVLVWD
6LMRLWHWXQ (PR\KWLTQeeUa\VYDOODW
YDSDDQ RPDQ RPLVWDMLOWRPLHQ
SaaRPDQ 2PDW NXXOXYD RRPLVWDMPRRD SeaRPD
0 2VDNHSooeRPDDKDVWR RVDNNHHWXXQWRHURLWWRYDUW»WRPD RV XXV \KWHHQV=&
2PD SwaoRPD
/IDDMDQ WXORNVHQ HU=&W
7LOLNDXGHQ WXORV
OXXQWRHURW
/IDDMDQ WXORNVHQ HUaW \KWHHQV®o
/LLNHWRLPHW RPLVWDMLHQ NDQVVD
2VDNHSDONLWVHPLQHQ
/LLNHWRLPHW RPLVWDMLHQ NDQVVD \KWHHQV=
2PD SwoRPD
6LMRLWHWXQ (PR\KWLTQreeU=\VYDOODW
YDSDDQ RPDQ RPLVWDMLOWRPLHQ
SooRPDQ 2PDW NXXOXYD RRPLVWDMPRD SaaRPD
0 2VDNHSeocRPDDKDVWR RYVDNNHHWXXQWRHUKRLWWRY D UWEWRP D RV XXV \KWHHQV=

2PD SeaRPD

/IDDMDQ WXORNVHQ HUaW

7LOLNDXGHQ WXORV

OXXQWRHURW

/IDDMDQ WXORNVHQ HUasW \KWHHQV=

/ILLNHWRLPHW RPLVWDMLHQ NDQVVD

2VDNHSDONLWVHPLQHQ

/ILLNHWRLPHW RPLVWDMLHQ NDQVVD \KWHHQV®=

2PD SeaRPD

6LYX



BLMRLWHWXQ
YDSDDQ RPDQ

SasaRPDQ

2PDW

.UHDWH *URXS 2\M

2VDYXRVLNWWR/BMIXPDDOLVNXX
NOR

(PR\AKWLT@QeeUa\VYDOODW
RPLVWDMLOWRIPLHQ
NXXOXYD RRBLVWDMRRADR SeaRPD

0 2VDNHSaaRPDODKDVWR RVDNNHHWXXQWRHU&RRLWWRY D WBBWRP D RV XXV \KWHHQV=

2PD SweoRPD

/IDDMDQ WXORNVHQ HU=sW

7LOLNDXGHQ WXORYV

OXXQWRHURW

/DDMDQ WXORNVHQ HUsW \KWHHQV=

/ILLNHWRLPHW RPLVWDMLHQ NDQVVD

2PLHQ RVDNNHLGHQ KDQNLQWD

2VLQNR

2VDNHSDONLWVHPLQHQ

/ILLNHWRLPHW RPLVWDMLHQ NDQVVD \KWHHQVa=

2PD SoaRPD

6LYX



.UHDWH *URXS 2\M

2VDYXRVLNWWR/BMIXPDDOLVNXX
NOR

ILLWHWLHGRW

IDDWLPLVSHUXVWD MD SHULDDWWHHW

WXORXWXVWD RLNDLVWDDQ UDSRUWRLQWLNDXGH
.RQVHWRYIDY XRVLNDWODRGLWWX ,$6 2VDYXRVLNDWVDXNNHMWGRVVD
VWDQGDUGLQ PXINDXR VDX QBN VOXNHD \KGHVVE .UHDWHDpUDXNVHQ NLUMDDPLQHQ .RQVHUQL DUYLR UDSI

NRQVHUQLQ NRQVHUQLWIDQW\Sa WINVHQ §NR VLOO=s ROHPDVVD RLNHXGHOOLQHQ WDL WR

2VDYXRVLNDWVBXRWBYVIVXW WLHGRW SHUXVWXYDW WLO LAIWDLMNDYWHWW X Q
GHQ WRWHXWXPLQHQ RQ WRGC

WLOLQSaaWINVHHQ YXRGHOWD
Q 1 Q WDNXXYDUDXNVHQ NXQ WDNXXHKGRQ Wa\WWaYaV

2VDYXRVLNRQ \OMDOVGLWWX HXURLVVD MD VH HVLWHWaaQ PIIOWMRREUEE WNMHUR PEBUH SHHXVWXX NRQVHUQLQ M
WRLVLQ ROH PDLQLWWX S\fULVWoHQ OXYXW PLOMRRQLNYWRWKYWXNAHL GEH W ENKAPRHRDAKGWHQ PralUaVWa NV
WDUNNXXGHOOD MRWHQ \NVLWWaLVWHQ HVLWHWW\MHQ OXNXHYRXPRYRQMRANDQWXPRIVNHHYIVD XY .RQVHU
HVLWHW\VWga VXPPDVWD WXRWWDYD \NVLNNY .UHDWH NRQVHUQL MRND RC

VHXUDWDDQ .RQVHUQL ODDWLL DUYRQDOHQQXVW
2VDYXRVLNDWMIDAMHIDVVD RQ QRXGDWHWWX .UHDWH NRQWHYORLQ LWWHLWe DUYRQDOHQQXNVHVWD HVLLG
NRQVHUQLWLOLQScHWIMNNWWIMa ODDWLPLVSHULDDWWHLWR | QXNXXQaRIWRBIBPBWEQXNVLVWD NDWVDXVNDXC

;)56 VWDQGDUGHLKLQ WHKW\M=a PXXWRNVLD MRWND Wﬁoé%QM\’u\é'@'ﬁ%[ﬂBQNVHW -RKWR DUYLRL YXRNUDVRSL
OXXWRNVLOOD HL ROOXW YDLNXWXVWD NRQVHUQLWLOLQE2aW{INYHEQ \woL RyWR RSWLRLGHO Ns\WWfa VHN .

2VDYXRVLNDWWDWVH®HO ,)56 VWDQGDUGLHQ PXNDLVHVR Y EHE MWL VRSLPXVWHQ YXRNUD DLNDD /L
MRKGRQ WHNHY=2Q KDUNLQWDDQ SHUXVWXYLD UDWNDLVXND'WHNYWIHBD SLYWRBWHWYRNRVRRQVM B UXXWWD NX
ROHWXVWHQ No\WWoPLVWs MRWND YDLNXWWDYDW YDURMH® WHRENOKKRRDLY XXYHUF QAN
WXRWWRMHQ MD NXOXMHQ PooULLQ UDSRUWRLQWLNDXGHO®NHQQ B OVHWWHX ¥ R ORYDYIRRW WHQ NLUMDDPLQ
ROHWXNVHW SHUXVWXYDW DLNDLVHPSDDQ NRNHPXNVHH QY MDRRDUIKALY W D UKE MH@WIWH Y WDLOLNDXVLHQ YDK®
ROHYLLQ WHNLMTLKLQ Yo KHQWoPaWWa MaaQHLVWe HWX\KWH\VNRURLVWL
DUYLRL HWWo WXOHYDLVXXGHVVD NHUW\\ ULLWW
_.UHDWH NRQVHUQL RQ Na\WWaQ\W DUYLRLWD MD KDUNLQWRPM DL MIWKEp MR P b KR DWW BW s LRL WD
PHUNLWWoYsQ ULVNLQ YDURMHQ MD YHONRMHQ NLUMDQSEWRERUNR Wi QURRANEWXE,L Yo VWP o o

N 0] 2VDNHS ONNLRW 2VDNHSDONNLRW DUYRVWHWDD
u SBURMHNWLHQ WXORXWXV .RQVHUQL NLUMDD P\\QWL Ig L%/Rﬁ I—l\il \gbVRl\?bpl\f(LNJVI\}I'IS/WBDQ NXOXNVL W
DMDQ NXOXHVVD O\WWQWLWXRWRQ NLUMDDPLQHQ SH @M )& (%K/Q&\Q\WL 6_ DNVRQO DLNDQD O0\fQW
W VT RN R N R Q DUYTRRQ RVDNNHLGHC

DUYLRLKLQ SURMHNWLHQ P\WW\QWLWXRWRLVWD MD NXﬁ%b
KDQNNHHQ HGLVW\PLVHVW=a MD We\WWaPLVDVWHHQ \D \w/
O\WQWLWXRWWRMHQ PaaULWWaPLVHVVe MRKWR DUY §L W

XWER
kWu&%”IBE\N/ﬂ\%W”RL HXGHQ VIQW\PLVDMDQMDNYV
Q o]
WRGHQQaNJLV\\WW=a OLNoOL DUYLRW KDQNNHHQ ORSSXWXOHPD

VLR (J)_|I9 ORSXOOLVHVWD ProoUrVW
VWD W XYDW

—

6LYX



.UHDWH *URXS 2\M

2VDYXRVLNWWR/BMIXPDDOLVNXX
NOR

6HIJPHQWLW RQVHUQLQ WRWHXWWDPLHQ LQIUDSURMHNWLHQ NDXV
ORNVH(?_| MD NDVVDYLUUDQ DMRLWWXPLVHHQ /LLNH®
<KWLf0O0= RQ \NVL WRLPLOWDVHIPHOQWWL QIUDUDNHRWEB KWHE L 6 Lin B K QWIE Pach MRy B k@R 0 0L vHG WD

RQ SeoRVLQ LQIUDUDNHQWDPLVHQ SURMHNWHMD .RRVYKHA\R ¥ \RIWR S5 A W N&I\?Q\\;\%Nh@p'ﬁqm KDQNNHLGHQ
KDOOLWXV MD WRLPLWXVMRKWDMD \KGHVVa VHXUDDYDW NRNR NRQVHUQLD MD VHIPHQWLQ

OXYXW RYDW \KWHQHYaW NRQVHUQLOXNXMHQ NDQV\./Q\WWﬂSQURPD

ILLNHYDLKWR DVLDNDVVRSLPXNVLVWD 0

.UHDWH NRQVHUQLQ PW\QWLWXRWRW DVLDNDVVRSLP
OLLNHYDWOCRY WD DVDVNWXOHH 6 XRPHVWD

OM\QWLVDDPLVHW

.RQVHUQLQ OLLNHYDLKWR MDNDDQWXX OLLNHWRLPL__0XXW VDDPLVHW
6LLUWRVDDPLVHW

0 O\WQWLVDDPLVHW MD PXXW VDDPLVHW \KWHHQVa=
7DLWRUDNHQWDPLQHQ

9a\OcUDNHQWDPLQHQ .RUNRVDDPLVHW

0XX -DNVRWHWXW KHQNLOTVWINXOXW

<KWHHQV= OXXW VLLUWRVDDPLVHW

VLVoOWao PP SRKMD MD LQVLQYYULUDNHQWDPLVWD 6LLUWRVDDPLVHW \KWHHQV=

VLVeOWaa PP UDXWDWLH WLH MD NDWXUDNHQWDPLVWD
VLVeOWaa PP NLHUWRWDORXGHQ MD NRQVHUQLQ VLVaLVHW H(¢

$VLDNDVVRSLPXNVLLQ SHUXVWXYDW YHODW

986\OcUDNHQWDPLVRIQ DDV MEHEEWE WRXNDXWHHQ YHUL
NDVYXD WXRQXW HULW\LVHVWL UDWDUDNHQWDPLVH_6DDGXW HQQDNRW
OLLNHRDLKDARPHUXNWWWaYaVWL XXGHQ NDOOLRUDNH__2VWRYHODW
SRKMD MD LQVLQYYULUDNHQWDPLVHQ NDVYDQHLGH__OXXW YHODW

VHN©o 5XRWVLQ OLLNHWRLPLQQDQ MDWNXQHHQ NDV)_ 6LLUWRYHODW
2VWRYHODW MD PXXW YHODW \KWHHQV=®

.RQVHUQLQ OLLNHYDLKWR MDNDDQWXX DVLDNDVU\K

.RUNRYHODW
-DNVRWHWXW KHQNLOTVWINXOXW

.DXSXQJLW MD NXQQDW

OXXW VLLUWRYHODW

9DOWLR

6LLUWRYHODW \KWHHQV=

<NVLW\LQHQ VHNWRUL

6LYX



SDKRLWXVYDUDW MD YHODW

0 7DVHDUYRa\Sa DUYR
-DNVRWHWWXXQ KDQNLQWDPHQRRQ DUYRVWHWWDYDW UDKRLWX

.UHDWH *URXS 2\M

2VDYXRVLNWWR/BMIXPDDOLVNXX
NOR

0 7DVHDUY.R\Sa DUYR
-DNVRWHWWXXQ KDQNLQWDPHQRRQ DUYRVWHWWDYDW UDKRLWXVYD

SLWNaeDLNDLVHW VDDPLVHW

SLWNaDLNDLVHW VDDPLVHW

SLWNeDLNDLVHW UDKRLWXVYDUDW

SLWNeDLNDLVHW UDKRLWXVYDUDW

OM\QWLVDDPLVHW MD OXXW VDDPLVHW

O\WQWLVDDPLVHW MD OXXW VDDPLVHW

OXXW VDDPLVHW MRKGDQQDLVHW

OXXW VDDPLVHW MRKGDQQDLVHW

5DKDYDUDW

5DKDYDUDW

NK\WDLNDLVHW UDKRLWXVYDUDW

NK\WDLNDLVHW UDKRLWXVYDUDW

5DKRLWXVYDUDW \KWHHQV=

5DKRLWXVYDUDW \KWHHQV®=

-DNVRWHWWXXQ KDOQNLQWDPHQRRQ DUYRVWHWWDYDW UDKRLWX

-DNVRWHWWXXQ KDQNLQWDPHQRRQ DUYRVWHWWDYDW UDKRLWXVYH

5DKDODLWRVODLQDW

5DKDODLWRVODLQDW

2VDPDNVXYHODW

2VDPDNVXYHODW

9XRNUDVRSLPXVYHODW

9XRNUDVRSLPXVYHODW

SLWNeDLNDLVHW NRUROOLVHW YHODW

SLWNeDLNDLVHW NRUROOLVHW YHODW

5DKDODLWRVODLQDW

5DKDODLWRVODLQDW

<ULW\VWRGLVWXNVHW

<ULWA\VWRGLVWXNVHW

2VDPDNVXYHODW

2VDPDNVXYHODW

9XRNUDVRSLPXVYHODW

9XRNUDVRSLPXVYHODW

NK\WDLNDLVHW NRUROOLVHW YHODW

NK\WDLNDLVHW NRUROOLVHW YHODW

2VWRYHODW MD PXXW YHODW

2VWRYHODW MD PXXW YHODW

0XXW O\K\WDLNDLVHW UDKRLWXVYHODW

OXXW O\K\WDLNDLVHW UDKRLWXVYHODW

5DKRLWXVYHODW \KWHHQV®

5DKRLWXVYHODW \KWHHQV=

/IDLQDW UDKRLWXVODLWRNVLOWD RQ OXRNLWHOWX Na&\
KLHUDUNLDWDVROOH NK\WDLNDLVWHQ PW\QWLVDDPL)
ROHWHWDDQ ROHYDQ VDPD NXLQ Nel\Se DUYR QLLGHQ (

6LYX



.UHDWH *URXS 2\M

2VDYXRVLNWWR/BMIXPDDOLVNXX
NOR

S$LQHHOOLVWHQ K\TG\NNHLGHQ PXXWRNVHW.ae\WWJTRLNHXVRPDLVXXVHULHQ PXXWRNVHW

0
+DQNLQWDPHQR

. XUVVLHURW

/LVa\NVHW

<ULW\VRVWRW

9aKHQQ\NVHW

+DQNLQWDPHQR NDXGHQ ORSXVVD

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

. XUVVLHURW

9oKHQQ\WWHQ NHUW\QHHW SRLVWRW

<ULW\VRVWRW

.DXGHQ SRLVWR

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW NDXGHQ ORSXVV

7TDVHDUYR NDXGHQ ORSXVVD

0
+DQNLQWDPHQR

. XUVVLHURW

/LVa\NVHW

<ULW\VRVWRW

9aKHQQ\NVHW

+DQNLQWDPHQR NDXGHQ ORSXVVD

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

.XUVVLHURW

9oKHQQ\WWHQ NHUW\QHHW SRLVWRW

.DXGHQ SRLVWR

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW NDXGHQ ORSXVVD

7DVHDUYR NDXGHQ ORSXVVD

<KWLY RQ DOOHNLUMRLWWDQXW YXRNUDVRSLPXNVLD V
7LODW HLYaW ROH YLHO=® \KWLTQ KDOOLQQDVVD ,)56
HLNa VRSLPXNVLD ROH VHQ YXRNVL NLUMDWWX WDVHH
OLLWW\Yas HL SHUXXWWDPDWWRPLHQ YXRNUDYDVWXLG
PLOMRRQDD HXURD

6LYX



.UHDWH *URXS 2\M
2VDYXRVLNWWR/BMIXPDDOLVNXX

NOR
SLOQHHWWRPLHQ K\YfG\NNHLGHQ PXXWRNVHW
/e KLSLLULWUDQVDNWLRW

0

+DQNLQWDPHOQR .RQVHUQLQ OaKLSLLULLQ NXXOXYDW HPR\KWLY W\WgaU
XUVVLHURW .UHDWH +ROGLQJ 2\ VHN=a \KWHLV\ULW\V .)6 )LQODQG 2
<ULW\VRVWRW MRKWRRQ NXXOXYDW DYDLQKHQNLOTW Q&oLGHQ O=mKHL
+DQNLQWDPHQR NDXGHQ ORSXVVD MRVVD HGHOO=o PDLQLWXW KHQNLOYW Ne\WWaYoW YaO|

-RKWRRQ NXXOXYLD DYDLQKHQNLOfTLW=a RYDW KDOOLW
YDUDWRLPLWXVMRKWDMD VHNa NRQVHUQLQ MRKWRU\K

'gig;QHSH%NL\fVF\‘/;VWRW MD DUYRQDOHQWXPLVHW NXXOXYLHQ DYDLQKHQNLOYJLGHQ YDLNXWXVYDOODVVD
: Q OcKLSLLULLQ WDUNDVWHOODDQ WDSDXVNRKWDLVHVWL

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW NDXGHQ ORSXVVD

7DVHDUYR NDXGHQ ORSXVVD 0 7TXRWRW.XOXWDDPLVHWOHODW

2VDNNXXV MD \KWHLV\ULW\V

ODNXXGHW MD YDVWXXVLWRXPXNVHW

0 TXRWRW.XOXWDDPLVHWO9HODW
0 2VDNNXXV MD \KWHLV\ULW\V

7TDNDXNVHW WA\T\KWHHQOLLWW\PLHQ K\YaNVL

SUDNNDVRSLPXVWHQ WDNDXVYDVWXXW 0 7TXRWRW . XOXWDDPLVHWO9HODW

2VDNNXXV MD \KWHLV\ULW\V

I9XRNUDYDVWXXW O\K\WDLNDLVLVWD MD DUYROWDDQ YeKeLVLVW®

RPDLVXXVHULVWa=
.DWVDXVNBMXOGNRBLVHW WDSDKWXPDW

.UHDWH 2\ Q MD .HOOHU +ROGLQJV /WG Q RPLVWDPDQ .
RVDNDVVRSLPXV RQ PXXWWXQXW DONDHQ OXXW
.UHDWHQ NDWVRWDDQ Na\WWaYaQ \KWLJVVa WDORXGH
)LQODQG 2\ UDSRUWRLGDDQ .UHDWHQ W\WaU\KWLfQ=
WLHGRWHWWLLQ MXONDH ¥ RDOWLQQDQ DOXVWD
NLUMDQSLWRNaVLWWHO\ RQ NHVNHQ HLN@ ORSXOOLV\
ODDGLWWX

6LYX



-XONDLVHPPH YXRQQD WDORXGHOOLVHW WLHGRWWHHW VHXUDDYDVWL

3XROLYXRVLNDWVDXV WDPPL NHVaNXX
2VDYXRVLNDWVDXV WDPPL VMVNXX

.RWLVLYXMHPPH VLMRLWWDMDNDOHQWHULVWD Of\GeW P\fV WLHGRW WDSDKMW
MRLVVD ROHPPH PXNDQD 7DSDDPLVSVW\WQQIW LU#NUHDWH IL
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