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7TDORXGHOOLQHQ NHKLW\V O\K\HVWL

+ . RQVHUQLQ OLKXKWDLINNAWBDNXXPLOM HXURBPLOM HXURD S5DSRWWRIRKX OLLN
b MD YHUWDLOXNHOSRLYRIVWL OLLNHYDLKWR

+ OHUWDLOXNHOSRLQHQPQOIMW HYRIRID/R RIMURMDLOXNHOSRLQHQ OLLNHYRLWW
6HQXNDLQ \KWHLVV\ULW\VWXORVRVXXWWD NDVYRL PLOM HXURD

+ /LLNHYRLWWR. ®R®@LHXURIDOM HXURD

+ /LLNHWRLPLQQDQ UMPKDWLUWL RDOAM HXURD

+ OHUWDLOXNHOSRLQHQ RVDNHNXNEHRW HXQUHRE@ WEDERURVRLWX RVDNHNRIKDDLQH

HXURD

+ . RQVHUQLQ OLLNHWYBNVKM{DROLPWOMPEXURPLOM BRSBRDWRLWXNONIYNRHYDLKW
bMD YHUWDLOXNHO SI®BMYHRULWL OLLNHYDLKWR
+ OHUWDLOXNHOSRLQHQPQOIMN HHORURIDY R RIMURMDLOXNHOSRLQHQ OLLNHYRLWW
6HQXNDLQ \KWHLVV\ULW\VWXORVRVXXWWD NDVYRL

+ /LLNHYRLWWRLBML HXURDOM HXURD

+ /LLNHWRLPLQQDQ UDIPHWLUMKXJIRIDOAM HXURD

+ OHUWDLOXNHOSRLQHQ RVDNHNXNERW HXQUHR® WEDERURMRLW X RVDNHNRIRDDLQH

HXURD

. HVNHLVHW WXQQXVOXYXW

/JLLNHYDLKWR PLOM b b b b b
JLLNHYRLWWR YHUWDLOXNHOSRLQHQ PLOM

JLLNHYRLWWR YHUWDLOXNHOSRLQHQ

JLLNHYRLWWR PLOM

7XORY HQQHQ YHURMD YHUWDLOXNHOSRLQHQ PLOM

7XORV HQQHQ YHURMD PLOM

/LLNHWRLPLQQDQ UDKDYLUWD PLOM b
,OYHVWRLQQLW PLOM

7XORV RVDNH ODLPHQWDPDWRQ MD ODLPHQQHWWX
7XORV RVDNH YHUWDLOXNHOSRLQHQ ODLPHOQWDPDWRQ
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6LGRWXQ S||RPDQ WXRWWR YHUWDLOXNHOSRLQHQ OLXNXYDb bNN

2PDQ S||JRPDQ WXRWWR YHUWDLOXNHOSRLQHQ OLXNXYDb bNN

7TIVVSXROLYXRVLNDWNVODXKYHYVERQ YHUWDLOXNHOSRLQHQ PXXWRV RQ ODVNH
MD WRWHXWXQHLGHQ \ULW\VNDXSSRMHQ YDLNXWXVWD 9HUWDLOXNHOS
UDSRUWRLGXVWD OLLNHYRLWRVWDHWHWWDLOXNHOSRLVXXWHHQ YDLNXWWDY I

7XOHYDLVXXGHQ Q!N\P'W MD W X® R \DRKINHAL YV W X V

.HVNR NRQVHUQLQ WXORVRKMHLVWXVY DQQHWDDQ NXOXYDOWD YXRGHOWD

7RLPLQWD\PS!ULVW Q DUYLRLGDDQ SDUDQHYDQ YXRGHQ DLNDQD PXWWD
YHUWDLOXNHOSRLVHQ OLLNHYRLWRQ HQQDNRLGDDQ SDUDQHYDQ YXRQQD

OLLNHYRLWRQ ROHYDQ i PLOMRRQDD HXURD $LHPPLQ YHUWDLOXNHOSRL
PLOMRRQDD HXURD 1\W DQQHWWDYDDQ WXORVRKMHLVWXNVHHQ RQ S!LYLWH
WRWHXWXQHHW \ULW\VRVWRW MRLGHQ YDLNXWXNVHQ YHUWDLOXNHOSRLVHI
YXRQQD MRKWXHQ LQWHJUDDWLRRQ MD \ULW\VNDXSDQ WRWHXWWDPLVHH
HQVLPP!LVHQ YXRVLSXROLVNRQ WDORXGHOOLVLD OXNXMD DLNDWDXOXVVD
DUYLRLWX ROHYDQ VDPDOOD WDVROOD NXLQ YXRQQD 7XORVRKMHLVWXN
NHKLW\NVHHQ MD S!LYLWHWW\LKLQ DUYLRLKLQ UDNHQWDPLVHQ MD WDORWH
SDUDQHPLVHVWD .HVNHLVL! Q!N\PLLQ YDLNXWWDYLD HS!YDUPXXVWHNLM LW
LQYHVWRLQWLKDOXNNXXGHQ NHKLW\V VHN! JHRSROLLWWLVHW NULLVLW MD

BILYLWW|LVWDYDUDNDXSDVVD NXOXWWDMD DVLDNDVNDXSDQ MD IRRGVHUYLF
SILYLWW | LVWDYDUDNDXSDQ YHUWDLOXNHOSRLVHQ OLLNHYRLWWRPDUJLQDDC
KLOQWDSDQRVWXNVLVWD MD LQYHVWRLQQHLVWD NDXSSDSDLNNDYHUNRVWRRC
PXNDLVHVWL

5DNHQWDPLVHQ MD WDORWHNQLLNDQ NDXSDVVD VXKGDQWHHQ HQQDNRLGDD
PDWDODOWD WDVROWD 5DNHQWDPLVHQ MD WDORWHNQLLNDQ NDXSDQ NDQQ
VXKGDQQHN!'"QQH HULW\LVHVWL XXGLVUDNHQWDPLVHVVD RQ DLHPPLQ DUYLR

$XWRNDXSDVVD XXVLHQ DXWRMHQ PDUNNLQDQ HQQDNRLGDDQ S\V\Y!Q PDWD(C
N\V\QQ!Q DUYLRLGDDQ V!LO\Y!Q K\Y!Q! $XWRNDXSDQ NDQQDWWDYXXGHQ DU
KXROLPDWWD XXVLHQ DXWRMHQ KHLNRVWD N\V\QQ!VW!
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I IMRKWDMD -RUPD 5DXKDOD

9XRGHQ HQVLPP!LVHQ YXRVLSXROLVNRQ P\\QWL MD WXORV ROLYDW K\Y!O
NXOXWWDMDOXRWWDPXV RQ S\WV\Q\W PDWDODOOD WDVROOD NDLNLVVD .HVNF
YXRVLQHOM!QBHNWPLOMRRROD MXWROL MPORGHQ WDNDLVHVWD YHUWDNIRNHOSHF

b 9HUWDLOXNHOSRLQRQOMRRG®GIYBLIHXWRIRG®D VH NDVYRL LOPDQ .HVNR 6HQ
7RWHXWLPPH HQVLPP!LVHOO! YXRVLSXROLVNROOD VXXQQLWHOOXVWL 5RVOH
7°PPHUJDDUGHQLQ \ULW\VRVWRW 7DQVNDVVD <ULW\VNDXSSRMHQ P\ W! .HVN
YDKYLVWXX PHUNLWW!Y!VWL MD PDUNNLQDRVXXV QRXVHH O!KHV  SURVHQW

3'LYLWW!LVWDYDUDND X DWPVYDNMRR QB DDHXWRD RO Y HUW D LROLONHRORBED R HHX DR D
9HUWDLOXNHOSRLQHQ OLLNHYRLWWR SDUDQL NHWMXOLLNHWRLPLQQDVVD P
N'\WW _ WDYDUDNDXSDVVD 7DPPLNXXVVD NI\QQLVWHWW\ KLQWDRKMHOPD RQ
HWW! DVLDNDVYLUUDW RYDW NDVYDQHHW 3!LYLWW!LVWDYDUDNDXSDVVD PD
NRNROXRNDVVD . &LW\PDUNHW YRLWWL PDUNNLQDRVXXWWD WRLVHOOD YXR\
SILYLWW!LVWBDDDYUREP\NOWY XXQ YDLNXWWL RVDOWDDQ S!!VL!LVHQ DMRLWWXP
PDDOLVNXXQ VLMDDQ 5XRDKDWHBRNNRRPXSHQYRROWLLNHWRLPLOQW 'M\QQWL
NXLWHQNLQ M!'OOHHQ PDUNNLQDNHKLW\NVHQ 33!YYWW\W VW\WPPDHEDGED® SKL\QN
WDYRLWWHHQDPPH RQ YDKYLVWDD PDUNNLQD DVHPDDPPH SDQRVWDPDOOD C
K\Y! NDQQDWWDYXXVWDVR

5DNHQWDPLVHQ MD WDORWHNQLLND QbNIPLOIMRMAQODL N KXY R DK W R UNDIVLYRXNM D R

PLOMRRQDD HXURD 9HUWDLOXNHOSRLQHQ OLLNHYRLWWR LOPDQ .HVNR 6H
HL UDSRUWRLQXW \KWHLV\ULW\VWXORVWD DLNDWDXOXVVD MRWHQ .HVNRQ L
\KWHLV\ULW\VWXORV ROL PLOMRRQDD HXURD B DOQWDMNDMSDIQVIWHADH . W \R D L
SLULVW\PLQHQ MD \ULW\VRVWRW 7DQVNDVVD WXNLYDW OLLNHYDLKWRD MD W
Y'KLWHOOHQ PXWWD HWHQNLQ XXGLVUDNHQWDPLQHQ RQ SLULVW\Q\W DLHPI

$XWRNDXSDQ WRLPLDODOOD VHN! OLLNHYDLKWR HWW! WXORV NDVYRLYDW P
DXWRMHQ K\Y!Q P\\QQLQ NHKLW\NVHQ DQVLRVWD 0\,V NA\WHWW\MHQ DXWRM
SDOYHOXLGHQ P\\QWL VHQ VLMDDQ OPNGIMR RRLPIL. BIGXD @ 0O MIDN M M D WKW R XRNCHO S |
PLOMRRQDD HXURD 8UKHLOXNDXSDQ P\WQWL MD WXORV SDUDQLYDW

7' VPHQQ|PPH WXORVRKMHLVWXNVHPPH MD DUYLRLPPH Q\W YXRQQD YHUW
i PLOMRRQDD HXURD
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7TDORXGHOOLQHQ NHKLW\V

/ILLNHY DL KWRX K\ LWNKHDV\R W X X

/ILLNHYRLWWR
.HKLW\V YHUWDLOX
ILLNHYDLKWHKLW\V YHUWDLNHOSRLQHIXXWRYV
PLOM NHOSRLQHQ PLOM PLOM

BILYLWW|LVWDYDUDNDXSSD b

5DXWDNDXSSD

7HNQLQHQ NDXSSD

.HVNR 6HQXNDL

5DNHQWDPLVHQ MD WDORWHNQLLNDQ NDXS®D \KWHHQV|

$XWRNDXSSD

<KWHLVHW WRLPLQQRW MD HOLPLQRLQQLW

<KWHHQV! b

.RQVHUQLQ ONIOWHRHKOW K WRIWDNXXXHUWDLOXNHOSRNMWYRLL /QL NMNMNDD/KKRRR
YHUWDLOXNHOSRLVHMDIP EXRY B WWRL DIDOMWDPOH VWD VHXNHOSRLQHQ PXXWRYV
SDLNDOOLVLVVD YDOXXWRLVVD MD LOPDQ WRWHXWXQHLGHQ \ULW\VNDXSSRN

SILYLWW|LVWDYDUDNPXSDRVDOQOQMWNHYDXKRWBNDXNXBSYRNHWMEUBQHRRGVHUYLF
OLLNHWRLPLQQ D@ \BNOKNHY DUWENR@BL/LLNHYDLKGRQ NDVYXXQ YDLNXWWL RVDC
DMRLWWXPLQHQ NRNRQDLVXXGHVVDDQ KXKWLNXXOOH YLLPH YXRGHQ PDDOL’

5DNHQWDPLVHQ MD WDORWHNRVKREQ IN NWEDNX B L LN H YDDMMURY DLOXNHOSRLVE
b 5DXWDNDXSDVVD N\W\QQ!Q DVWHLWWDLQHQ YDKYLVWXPLQHQ MD WRWH X
OLLNHYDLKGRQ NHKLW\NVHHQ OBNQLVMOQ RD X SYDHU O/IDLLNGIONHIAKS\RR. VHV W LV H
5DXWDNDXSDQNDVLYNRHYWDD. K'\M R W D L O X\N\DH/OYRRLVBQWND/ADLVHQ 5RVOHY 7U " ODVW
OXYXW RQ \KGLVWHOW\ UDNHQWDPLVHQ MD WDORWHNQLLNDQ NDXSDQ WRLPL
DONDHQ MD 7°PPHUJDDUGHQ $ 6 Q DONDHQ

$XWRNDXSDQ WRLPNDYK@ KON L N\NNIYWDN X W/R LN HWDMYRRIWDLOXNHOSRLVHVWL
/LLNHYDLKWR NDVYRL DXWRNDXSDVVD XXVLVVD OMDVNX\WKHHW DOVND XOSONWR/IDV @ D LY
NDVYRL

RQVHUQLQ YHUWDLOXN HOXKRLLQ NNWDN XALHONR L W/XURRIBOOM.  H X ORIV N DOWH

HXURD 3!LYLWW!LVWDYDUDNDXSDQDYHUPWOMO XXKG SR LBKIQVONYNHQRLILWNEK W W
KLQWDRKMHOPDQ WRWHXWWDPLQHQ MD KHLNNR )RRGVHUYLFH PDUNNLQD 5C
OLLNHYRXWWR ROYDNXXLOM HXWPRDM HXUWRD/NBIDOWH HXURD 9HUWDLOXNHOS!
OLLNHYRLWWR LOPDQ .HVNR 6HQXNDLQ \KWHLV\ULW\VWXORVRVXXWWD NDVYF
Y'KLWHOOHQ HOS\Y! UDNHQWDPLVHQ VXKGDQQH b5DSRUWRLQWLNDXGHOOD U
OLLWW\IYLHQ NI\Y!Q DUYRQ NRK®LDWIX \HW HP@ DMK O RIDL U NHIVXINRV 6IMVQ XNDL HL ROH
WDORXGHOOLVLD OXNXMD DLNDWDXOXVVD MRWHQ KXKWL NAHM) MX X\KWIR DH V N |
PLOM HXURD $XWRNDXSDQ WRLPLDODQYRPUDHELOGIXNROSRHYMDP IOQLXNH®RRWG
NDVYORKIWRNDXSDQ OLLNRW®RMP HXQRDVODLNHYDLKGRQ NDVYXQ P\,W! 8UKHLOX
OLLNHNBYWRRROM HXURD YHUWDLOXNDXWHHQ YHUUDWWXQD
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IHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU|/W PLOM

/LLNHYRLWWR YHUWDLOXNHOSRLQHQ

I9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU|W

PWQWLYRLWRW

PWQWLWDSSLRW

DUYRQDOHQWXPLVHW

UDNHQQHM|UMHVWHO\W

I9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU|W \KWHHQV|

/LLNHYRLWWR

OHUNLWW YLPP/W YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU|W OLLWW\L’
PHUNLWW YLPPIW YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU|W OLLWW\L
5XRWVLQ UDXWDNDXSDQ WRLPLQQRW NHVNLWHWWLLQ . %\JJ NHWMXXQ 1HVYV

U\KP{Q .HVNRQ MD NHWMXNDXSSRMHQ VY |KLWWKWL NBEWRNBELY BVOMNDVP\\Q\
HXURD VH NDVYRL

IHWWRUDKRLWXVNXOXW WXORYHURW MD WXORV RVDNH

IHWWRUDKRLWXVNXOXW PLOM

/HDVLQJYHONRMHQ NRURW PLOM

7XORV HQQHQ YHURMD YHUWDLOXNHOSRLQHQ PLOM

7XORV HQQHQ YHURMD PLOM

7XORYHURW PLOM

7XORV RVDNH YHUWDLOXNHOSRLQHQ

7XORV RVDNH

2PD S!!RPD RVDNH

. RQVHUQLQ QHW W RLEDKYROVRXAMN MNBWTMUKLIL N X W W H OIBRQIR Q ONIVWYQX MD OHDVLQJYH
NRUNRNXOXMHQ NDVYX 2VXXV RVDNNXOW UHWRIRBW QHXXBBNVLVWD ROL

.RQVHUQLQ HIHNWLLYLQHQ YHURDVWH ROL

.RQVHUQLQ WXORV RVDNHWWD NRKGHQ NDVYRL YHUWDLOXNDXGHVWD PXWW
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/ILLNHYDLKVWRDW BIIWX D RX

/ILLNHYRLWWR
.HKLW\V YHUWDLOX
/ILLNHYDLKWHKLW\V YHUWDLNDHOSRLQHIXXWRYV

PLOM NHOSRLQHQ PLOM PLOM
3'ILYLWW!LVWDYDUDNDXSSD b
5DXWDNDXSSD b
7HNQLQHQ NDXSSD b

.HVNR 6HQXNDL

5DNHQWDPLVHQ MD WDORWHNQLLNDQ NDXSBD \KWHHQV|

$XWRNDXSSD

<KWHLVHW WRLPLQQRW MD HOLPLQRLQQLW

<KWHHQV! b

.RQVHUQLQ ONO\WHR/LDW RIRNRLY | N X EOHUWDLOXNHOSRNDWYRILL /Q L NN RNDDKKRRR
YHUWDLOXNHOSRLVHWBRKLSXRPHRVDLQFDWDPRIL WVHD WBLOXNHOSRLQHQ PXXWRYV
SDLNDOOLVLVVD YDOXXWRLVVD MD LOPDQ WRWHXWXQHLGHQ \ULW\VNDXSSRN

BILYLWW|LVWDYDUDNORBSRNVVO\QW.INHYXRANWRDROEDHSHOOXVLID DX GRIQ WDVF
IRRGVHUYLFH OLLNHWRQBVRRPVRHY INXRBIDLKGRQ

5DNHQWDPLVHQ MD WDORWHN RV WOIPQR B\DNNEQD O LLLLNNHHWIDIWKWIRRU WDLOXNHOSRL
5DXWDNDXSDVVD N\W\QQ!Q DVWHLWWDLQHQ YDKYLVWXPLQHQ MD WRWH X!
OLLNHYDLKGRQ NHKLW\NVHHQ OBNGLVMD WHX\S D QOCUNDGHEFOE EKWWRY N DS D V'V D
OLLNHNDVKWR \ULW\VRVWRMHQ DQVLRVWDDMBPRLHWD\Y Y NOXONH @ B R LYRIWOWHYV H
7U'ODVWKDQGHO $ 6 Q OXYXW RQ \KGLVWHOW\ UDNHQWDPLVHQ MD WDORWH N
&)b3HWHUVHQ 6°Q $ 6 Q DONDHQ VHN! 7°PPHUJDDUGHQ $ 6 Q DO

$XWRNDXSDQ WRLPNDYMDIPRHNHNOR KW RLLNHYDMYRRIWDLOXNHOSRLVHVWL
/LLNHYDLKWR NDVYRL DXWRNDXSDVVD XXVLVVD 8IUWKNPNOWHND\X § B VNIBAVOR L WAL DV

.RQVHUQLQ YHUWDLOXN MMCOSFRLEVH @ ¥XXL L PHLORL VAKX RFRRDOM  H X O N2 D OWMH
HXURD 3|LYLWW|LVWDYDUDNDXSDQDYHW® O MO XIXHNEKRPRL P KQWONVNHQRY.VIVNK W W
UXRNDNDXSSRMHQ KLQWDRKMHOPDQ WRWHXWWDPLQHQ MD KHLNNR )RRGVHU
YHUWDLOXNHO S ROIMNEP DO MN -HMKRIMRDWEXNHOSRLQHQ OLLNHYRLWWR LOPDQ .HV
\KWHLVV\ULWA\VWXORVRVXXWWD NDVYRL 9HUWDLOXNHOSRLVHQ OLLNHYRLWRC
VXKGDQQH b5DXWDNDXSDQ NDQQDWWDYXXWWD UDVLWWLYDW \WLW\VRVWRLK
bPLOM HXURPM RXQUINBQ YHUWDLOXNHOSRLQHQ ORLOMYRKWRIIDNMXRRHRDD R
.HVNR 6HQXNDL HL ROH UDSRUWRLQXW WDORXGHOOLVLD OXNXMD DLNDWDXO
\KWHLV\ULW\VW XCPR\ORW XHKXBR@M HPIOURBNDXSDQ WRLPLDODQ YHNBADLROXNHOS
PLOM HXURD 9HUWDLONOWMMNIRGW RQB @ SDLQ NOHLY R A R P HXQRIDVRDVNNKN YD LKGR
P\,W, 8UKHLOXNDXSDVVD YHUWDVORRHONMRH@HR DO Y HNUNWIRLIOMKWR XWHHQ YHUU
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IHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU|/W PLOM
/LLNHYRLWWR YHUWDLOXNHOSRLQHQ
I9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU|W
PWQWLYRLWRW
PWQWLWDSSLRW
DUYRQDOHQWXPLVHW

UDNHQQHM|UMHVWHO\W
I9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU|W \KWHHQV|
/LLNHYRLWWR

OHUNLWW YLPP/W YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU|W OLLWW\L’
PHUNLWW YLPPIW YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU|W OLLWW\L
5XRWVLQ UDXWDNDXSDQ WRLPLQQRW NHVNLWHWWLLQ . %\JJ NHWMXXQ 1HVYV

U\KP{Q .HVNRQ MD NHWMXNDXSSRMHQ Y |KLWWD/RNHWNXYB®OW\VIPLICCMNDVP\\Q)\
HXURD VH NDVYSROXVVD YHUNRVWRVVD HGHOOLVHQ NXXNDXGHQ DLNDQD DV
DVLDNDVRKMHOPDDQ NXXOX¥YHYQRW R ORKXINXNRMHOM RRQRDML MD . 30XVVD NRUWYV
DVLDNNDLWDORIRIR QDD

IHWWRUDKRLWXVNXOXW WXORYHURW MD WXORV RVDNH

IHWWRUDKRLWXVNXOXW PLOM
/HDVLQJYHONRMHQ NRURW PLOM

7XORV HQQHQ YHURMD YHUWDLOXNHOSRLQHQ PLOM
7XORV HQQHQ YHURMD PLOM

7XORYHURW PLOM

7XORV RVDNH YHUWDLOXNHOSRLQHQ

7XORV RVDNH

2PD S!'RPD RVDNH

.RQVHUQLQ QHW W RLIDKYROUGRHNK & XEIBION X W W L Y D'W ONIRQY ROIO LY ND VY X M D
OHDVLQJYHONRMHQ NRUNRNXOXMHQ NDVYX 9HUWDLOXNDXGHOOD QHWWRUD
SRVLWLLYLQHQ N!\Y!Q DUYRQ PXXWRV 2VXXVWRU BN NXRRERM WHXWRID WXORNVI
9HUWDLOXNHOSRLQHQ RVXXV RVDNRIXXM\ UHXVPARMIVH H WXRIRNVLVWD ROL

.RQVHUQLQ HIHNWLLYLQHQ YHURDVWH ROL

.RQVHUQLQ WXORV RVDNHWWD NRKGHQ ROL YHUWDLOXNDXGHQ WDVROOD MD
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SDKDYLUWD MD UDKRLWXVDVHPD

OLOM

/LLNHWRLPLQQDQ UDKDYLUWD b
,QYHVWRLQWLHQ UDKDYLUWD

5DKRLWXNVHQ UDKDYLUWD

OLOM

/ILNYLGLW YDUDW

.RUROOLVHW YHODW b b b
/HDVLQJYHODW b b b

.RUROOLVHW QHWWRYHODW LOPDQ OHDVLQJYHONRMD b

.RUROOLVHW QHWWRYHODW N{\WW NDWH LOPDQ ,)56 YDLNXWXVWD OLXNXYDb bNN
IHWWRYHONDDQWXPLVDVWH

2PDYDUDLVXXVDVWH

.RQVHUQLQ OLLNHWRLPXKQ\WD QWIDKXRLOWMD HHOLRDOM HXURD /LLNHWRLPLQQ
NDVYDWWL N!\WW _ S!!RPDQ YDSDXWXPLQHQ

.RQVHUQLQ LQYHVWRK®WWH QNGWDINXYER UOWD RIGURDOM HXURD MD VLW,] NDVYD'
\ULWA\VRVWRW 7DQVNDVVD MRLGHQ UDKDYLUWDYDLNXWXV ROL \KWHHQV|

.RQVHUQLQ OLLNHWRLPLQQREQ!NPKDYRUGAND RICGURCOMPURD MD VLW! KHLNHQVL
NI\WW _S!'RPDQ NDVYX

.RQVHUQLQ LOQYHVWRWDNNHY NXBDYLRAWHM RDXURLDLCMURD MD VLW, NDVYDWMW
\ULWA\VRVWRW 7DQVNDVVD MRLGHQ UDKDYLUWDYDLNXWXV ROL \KWHHQV|

.RQVHUQLQ QHWWRYHODQ P!!U!' LOPDQ OHDVLQJYHONRMD NDVYDWWL YHUWD
WRWHXWXQHHW \ULW\VRVWRW VHN! LQYHVWRLQQLW S!LY2QQLWIYD$BWRKD X
ORJLVWLLNNDNHVNXNVHHQ

,QYHVWRLQQLW

OLOM
,OQYHVWRLQQLW

.DXSSDSDLNNDLQYHVWRLQQLW

<ULW\VRVWRW

W LQYHVWRLQQLW

OXXW LQYHVWRLQQLW

.DXSSDSDLNN D LNDAVHNRORKDGW INMWDN XL OM HXURD YHUWDLOXNDXGHVWD .DXSS
VLV!OW\\ NDXSSDNLLQWHLVW, .DDULQDVVD MRVVD .HVNRQ S!LYLWW!LVWDYD
.DXSSDSDLNND IOCDAMWORPME Y |INKE PLOM HXURD YHYKMUDALDXOPONXBXEMD LQY HV W
VLV!OW\L NDXSSDNLLQWHLVW W (VSRRVVD MD 6DORVYVDNRLPLLMDN. HVNRQ S!L\
S!I!YXRNUDODLVHQD

OXLKLQ LQYHVWR LVQMPHREW!Q WB VPQWM HXWPRODM HXURD 2QQLVHQ MD . $XWRQ
UDNHQWHLOOD ROHYDQ ORJLVWLLNNDNHVNXNVHQ LQYHVWRLQWLD 5DNHQQX

WRWHXWXQXW WDQVNDODLVHQ UDXWDNDXSSD\ULW\NVHQ 5RVOHY 7U"C
&) 3BHWHUVHQ 6°Q $ 6 Q \ULW\VRVWR VHN! W R W H XOW X @D 7R R B B G HID L
LQYHVWRLQWHLKLQ VLV!IOW\L WRWHXWXQXW 'DYLGVHQ .RQFHUQHQ $ ¢
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+HQNLO,VW,

+HQNLO VW, NRNRDLNDLVLNVL W\,QWHNLM LNVL PXXWHWWXQD NHVNLP!!ULQ b
+HQNLO NXQWD NDXGHQ ORSXVVD

6XRPL b b b
OXXW PDDW b b b
<KWHHQV! b b b

6HIJPHQWLW

7RLPLQQDQ NDXVLOXRQWHLVXXV

.RQVHUQLQ OLLNHWRLPLQWRMHQ OXRQWHHVHHQ OLLWW\\ NDXVLYDLKWHOXD
NHUU\ WDVDLVHVWL YDDQ QH YDLKWHOHYDW YXRVLQHOM|QQHNVLWW |LQ NXC
IXRVLQHOM|QQHNVLVW} WRLQHQ MD NROPDV RYDW OLLNHYRLWWRWDVROWDD
PHUNLW\V NRNR YXRGHQ WXORNVHHQ RQ SLHQLQ

3ILYLWW LVWDYDUDNDXSSD
+XKWL NHV}NXX

/ILLNHYDLKWR PLOM b b b

/LLNHYRLWWR YHUWDLOXNHOSRLQHQ PLOM

/ILLNHYRLWWR YHUWDLOXNHOSRLQHQ

6LGRWXQ S||RPDQ WXRWWR YHUWDLOXNHOSRLQHQ OLXNXYD NN

,OYHVWRLQQLW PLOM

+HQNLO , VW, NRNRDLNDLVLNVL W\ QWHNLM LNVL PXXWHWWXQD NHVKLP}]/ULQ b

9HUWDLOX
NHOSRLQHQ

/JLLNHYDLKWR PLOM HKLW\V NHKLW\V
0\\QWL . UXRNDNDXSRLOOH b b b
. &LW\PDUNHW N!\WW _ WDYDUD

HVSUR b
0XXW

<KWHHQV! b b b

3ILYLWW!LVWDYDUDNKXEWY GHNVDNXBP KON RIXIURPDLOM HXUNDD/Y RID VH
/JLLNHYDMKIGIRMQ\NVHHQ YDLNXWWL RVDOWDDQ S!!VL!LVHQ DMRLWWXPLQHQ NR
PDDOLVNX>XQ\ @ WNIDXORNDND XS SNDDNMRIMXHWVOHRQ IRRGVHUYLFH OLLMHWRXPLQQ
KXKWL NWWYDNRGL

9!KLWW!LVNDXSDVVD S!LYLWW!LVWDYDURLGHQ NRNRQWDRVPDQNNDQRRIGH Q 6XF
KXKWL NWWDNBXLYLWW!LVWDYDUD\KGLVW\V U\ 3Q@8&XMDOMRIRQ W WL VV IOQWRMH Q
7LODVWRNHVHPEALY.LWW!LVWRDYDYRPWMQWLDOY 5XRDQ Y H UNDNRNDLX SSH® P\\Q W
RVXXV . U\KP!Q S!LYLWW!LVWDYDUDP\\PAIMMIRNVDXYSDQ YS DRYIHQRLWD WDUMRI
UXRNDNDXSSDNHWMXW MD YHUNNRNDXSDQ SDOYHOXLWD WDUMRDYLHQ . UXF
NDXSSDD MNIRWYDDHRGHD O LV HVWN IYXRIBRYEW B U Y LFH O L LWRINMRRLPIL\DRIDUWNNDL Q D Q
DUYLRD®NDNGKMKIL NHWDNXB!LYLWW!LVWDYDUD\KGLVW\V U\ 37< .HVSURQ PI
HGHOOHHQ NDVYDQHHQ

SILYLWW|LVWDYDUDNDXSDQ Y H WWB MAXNNHNDHNRROQGIND  GILXUNRDD RIL VWX BEREDONM D V H
PLOM HMURDLOXNHOSRLVHQ OYDNNXWMNRQUXRKDWMINVISRMHQ KLQWDRKMH
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KHNR JRRGVHUYLFHPBURQLQGDUWDLOXNHOSRRIQHQ © XIURREY N L WXWRR RO L
3'ILYLWW!LVWDYDUDND XS P IQO®IL LHOHPRD W WIRKRIGID LOXNHOSRLVXXWHHQ YDLNXV

PLOM HXURD IHPUWHLBXNROGHQ YHUWDLOXNHOSRLVXXWHHQ YDLNXWV
NHWMXQ ORSHWWDPLVHHQ

BILYLWW LVWDYDUDND X KXX® W Q WNAWEINREQ Q MW HRXARRMMW HXURD
.DXSSDSDLNNDLLY PL HIRDN ROOM HXXREDSDLNNDLQYHVWRLQWHLKLQ VLV
NDXSSDNLLQWHLVW, .DDULQDVVD MRVVD .HVNRQ S|LYLWW|LVWDYDUDNDXSSI

7DPPNHV|NXX

/ILLNHYDLKWR PLOM b b b

/ILLNHYRLWWR YHUWDLOXNHOSRLQHQ PLOM

/ILLNHYRLWWR YHUWDLOXNHOSRLQHQ

6LGRWXQ S||RPDQ WXRWWR YHUWDLOXNHOSRLQHQ OLXNXYDb bNN

,QYHVWRLQQLW PLOM

+HQNLO, VW, NRNRDLNDLVLNVL W\ QWHNLM LNVL PXXWHWWXQD NHVNLP]/ULQ b

9HUWDLOX
NHOSRLQHQ

JLLNHYDLKWR PLOM HKLW\V NHKLW\V
0\M\QWL . UXRNDNDXSRLOOH b b b
. &LW\PDUNHW NI\WW_ WDYDUD

HVSUR b
0XXW

<KWHHQV! b b b

3'LYLWW!LVWDY DUD N DWCSRH O IN KB Y D LFKLVOR RIBXUPROM H X WRIDVNIMD VH
O\M\QWL . UXRNDNI[OFRSID HGHAOWDX IV Q YHFSAHR® WOR/GWVHOWDY LFH OLLNHWRIXPLQQD Q
WDPRHV!NXROL

9!KLWW!LVNDXSDVVD S!LYLWW!LVWDYDURLGHQ NRNRQWRVPDQNNDQRRIGH Q 6XF
WDPRHV!NXES!LYLWW!LVWDYDUD\KGLVW\V DU Y3 RQARDD FORRLAY WVILWK LDAIOWR M H Q
7LODVWRNHVKHPXYQ S!LYLWW!LND\DWRIU VEMQWQY 5XRDQ YHUWDNRNRDRXED® P\\QW
RVXXV . U\KP!Q S!LYLWW!LVWDYDUDP\\Q@®IUNMRNLXS D@ S DRYHQRILWD WDUMRI
UXRNDNDXSSDNHWMXW MD YHUNNRNDXSDQ SDOYHOXLWD WDUMRDYLHQ . UXF
NDXSSDD NRWDODHRGH OLVHVWN YXREFBREWBUYLFH OLLNHWRLPLQQDVVD NRNRQ!
DUYLRD®NDNGWBIMNMHV ! NXEB 3ILYLWW!LVWDYDUD\KGLVW\V U\ 37< .HVSURQ F
HGHOOHHQ NDVYDQHHQ

BILYLWW|LVWDYDUDNDXSDQ Y HUMWXDALREXW N & B R LRIHOM O HIXNUFRIDR MW W RURRML MD V|
ODVNLPLOM HXURD 9HUWDLONXNKIOS R WHHQ OYLD NNHDYWWW RRYDOWDDQ . UXRNDNI
WRWHXWWDPLQHQ MD KHLNNR )RRGVHUYLFH PDUNNLR®IL OHW SHFUKRERBHW W D L O X
HXURB®LYLWW |LVWDYDUDND X SHOL@ & L HNXR/RED W WIRKNRIGBID LOXNHOSRLVXXWHHQ YL
ROLYDW PLOM HXURWD QH @LIOMWWHXWRLES}IRVLQ 1HVWH . NHWMXQ ORSHW

3!LYLWW!LVWDYDUDNDXS\DIP EEVHWXRRL@QOW RODIVDUM HXURD
.DXSSDSDLNNDLQYHVWRIOM LMX RRDE MW HDXXNRDD SDLNNDLQYHVWRLQWHLKLQ VL
NDXSSDNLLQWHLVW, .DDULQDVVD MRVVD .HVNRQ S!LYLWW!LVWDYDUDNDXSS|
9HUWDLOXNDXGHQ NDXSSDSDLNNDLQYHVWRLQWHLKLQ VLV!OW\L NDXSSDNLLGC
SILYLWW!LVWDYDUDNDXSSD RQ SLWN!'Q WRLPLQXW S!'YXRNUDODLVHQD
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SDNHQWDPLVHQ MD WDORWHNQLLNDQ NDXSSD
+ XKWL NHV|NXX

/LLNHYDLKWR PLOM b b b
5DXWDNDXSSD
7HNQLQHQ NDXSSD b

/LLNHYRLWWR YHUWDLOXNHOSRLQHQ PLOM

5DXWDNDXSSD

7HNQLQHQ NDXSSD

.HVNR 6HQXNDL

/ILLNHYRLWWR YHUWDLOXNHOSRLQHQ

5DXWDNDXSSD

7HNQLQHQ NDXSSD

6LGRWXQ S||RPDQ WXRWWR YHUWDLOXNHOSRLQHQ OLXNXYD N N

,QYHVWRLQQLW PLOM

+HQNLO VW, NRNRDLNDLVLNVL W\ QWHNLM LNVL PXXWHWWXQD NHVbBLP}JULQ b

9HUWDLOX
NHOSRLQHQ
/JLLNHYDLKWR PLOM HKLWA\V NHKLW\V

5DXWDNDXSSD 6XRPL

. 5DXWD 5XRWVL

. %\JJ 5XRWVL

%\JIJPDNNHU 1RUMD

'DYLGVHQ 7DQVND

5DXWDNDXSSD \KWHHQV| b

7THNQLQHQ NDXSSD 6XRPL b

7THNQLQHQ NDXSSD 5XRWVL

7THNQLQHQ NDXSSD 1RUMD

7THNQLQHQ NDXSSD %DOWLD

7THNQLQHQ NDXSSD 3XROD

7HNQLQHQ NDXSSD \KWHHQV! b

<KWHHQV! b b b

5XRWVLVVD . 5DXWD NHWMXQ OLLNHWRLPLQQDQ XXGHOOHHQM|UMHVWHO\ VDDWLLQ S}||W,NVHHQ MRXOXN
%\JJ NHW.MEXXWQLQ YHUWDLOXNHOSRLQHQ OLLNHYDLKGRQ NHKLW\V RQ ODVNHWWX SDLNDOOLVHVVD YDOX?>
NDXSSRMHQ OLLNHYDLKWR NDXSDQ NHWMXPXXWRVWD YDVWDDYDQD DMDQNRKWDQD

5DNHQWDP LV H@®L MDD Y DNDRVE B IRD IKIRNKHAYLD NWIWEN X X L L N H YODLMMNARW D LOXNHOSRLV F
b 5DXWDNVRSD\V\QQ!Q DVWHLWW MDQW Q W IDXW HYWKX\P LQHMP\VRVWRW YDLNXWW
OLLNHYDLKGRQ NHKLW\NVHHQ OBNQLVMOQ NBX%DQ COONDN® & RIBKNWRY N DX D Q
OLLNHNDVKWRMD YHUWDLOXNNHOYRRLVBQWND/MHDLVHQ 5RVOHY 7U"ODVWKDQGHC
\KGLVWHOW\ UDNHQWDPLVHQ MD WDORWHNQLLNDQ NDXSDQ WRLPLDODQ OXN
DONDHQ MD 7°PPHUJDDUG $/BLXNHYDLK ®RQ HXQVRPND MWD WIHKDW 3XRODQ JOR
5XRWVLQ NUXXQXQ YDKYLVWXPLQHQ VXKWHHVVD HXURRXXW B HMWD! DDWRR QLR

5DNHQWDPLVHQ MD WDORWHNQLLN D @& X\KDKLS N@WDN XRH @ DL KW R BX®RW HM X D R0 LM
VIODVNL 8ONRPDDQ WRLPLQWRXKM)L ONWIHYKRILIOMR ROURDOM HXWMBNYRD VH
WRWHXWXQHLGHQ \ULW\VRVWRMHQ DQV L& B WNHLU SN FORXINDED SVRRLVAHAWMR M H C

5DNHQWDPLVHQ MD WDORWHNQLLNDQ N DROSKO/DL YNYAWAY D XPRONVH CHSRRRODIND O L LN H
HXURD ORMBNEHLOM HXWWDLOXNHOSRLQHQ OLLNHYRLWWR LOPDQ .HVNR 6HQX]



382/,9826,.$76%$86 +

IHUWDLOKRQHOISINHYRLWRQ NHKLWA\NVHHQ YDLNXWWLBHBYD8RWWE OQQ LHNDSX\G'H OO

UDXWDNPXQGROWWDYXXWWD UDVLWWLYDW \ULW\VRVWRLKLQ OIPLVOW\ YHKHWQRD | \°
PLOM HXQ&DVHQ YHUWDLOXNHOSRLQHQPDQ MN HIYXFRBLRDWR HXBRRE V V.BIVRNCRL 6 H |

HL ROH UDSRUWRLQXW WDORXGHOOLVLD OXNXMD DLNDWDXOXVVD MRWHQ K>
PLOM HXBR®M HXURD

SDNHQWDPLVHQ MD WDORWHNQLLMNDIMN BIXSHR@ K L INKRNARD. MOWKRI HHR@WI R LV X XWHH C
YDLNXWWDYDW HU|W ROLYDW CPHON. VWX WYRP P W YHOWD HXXRBOSRLVXXWHE
UDNHQQHM|{UMHVWHO\LKLQ MD \ULW\VRVWRLKLQ 9HUWDLOXNDXGHQ PHUNLW
5XRWVLQ . 5DXWD NHWMXQ XXGHOOHHQM{UMHVWHO\Q NXQ 5XRWVLQ UDXWD
\ULWA\VRVWRLKLQ

5DNHQWDPLVHQ MD WDORW HNXK\MD QDX KD QY EBMD MV \M KX LRR@MY H X URD
,QYHVWRLCOV KRIQOWLWXURD 2QQLVHQ MD . $XWRQ +\YLQN!'OOH UDNHQWHLC
LQYHVWRLQWLD 5DNHQQXVKDQNH YDOPLVWXX YXRQQD ,QYHVWRLQWHLK
UDXWDNDXSSD\ULW\NVHQ &) 3BHWHUVHQ 6°Q $ 6 Q \ULW\VRVWR VHN! \
\ULW\VRVWR

7TDPPNHV|NXX

/LLNHYDLKWR PLOM b b b
5DXWDNDXSSD b b b
7HNQLQHQ NDXSSD b b b

/LLNHYRLWWR YHUWDLOXNHOSRLQHQ PLOM
5DXWDNDXSSD

7HNQLQHQ NDXSSD

.HVNR 6HQXNDL

/ILLNHYRLWWR YHUWDLOXNHOSRLQHQ

5DXWDNDXSSD

7HNQLQHQ NDXSSD

6LGRWXQ S||RPDQ WXRWWR YHUWDLOXNHOSRLQHQ OLXNXYDb bNN

,QYHVWRLQQLW PLOM

+HQNLO VW, NRNRDLNDLVLNVL W\ QWHNLM LNVL PXXWHWWXQD NHVINLP}JULQ b
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9HUWDLOX
NHOSRLQHQ
/LLNHYDLKWR PLOM HKLW\V NHKLW\V

5DXWDNDXSSD 6XRPL

. 5DXWD 5XRWVL

. %\JJ 5XRWVL

%\JIJPDNNHU 1RUMD

'DYLGVHQ 7DQVND

5DXWDNDXSSD \KWHHQV| b b b

7HNQLQHQ NDXSSD 6XRPL b

7HNQLQHQ NDXSSD 5XRWVL

7HNQLQHQ NDXSSD 1RUMD

7HNQLQHQ NDXSSD %DOWLD

7HNQLQHQ NDXSSD 3XROD

7HNQLQHQ NDXSSD \KWHHQV! b b b

<KWHHQV! b b b

5XRWVLVVD . 5DXWD NHWMXQ OLLNHWRLPLQQDQ XXGHOOHHQM|UMHVWHO\ VDDWLLQ S|/W NVHHQ MRXOXN
%\JJ NHWMXXQ . %\JJLQ YHUWDLOXNHOSRLQHQ OLLNHYDLKGRQ NHKLW\V RQ ODVNHWWX SDLNDOOLVHVVI
NDXSSRMHQ OLLNHYDLKWR NDXSDQ NHWMXPXXWRVWD YDVWDDYDQD DMDQNRKWDQD

5DNHQWDPLVHQ MD WDORWHN DRV ¥MRDRWPH\DNERGD O ALLNHHWIDIWWIR WD LO X NHO SRL\
5DXWDNDXSDVVD N\W\QQ!Q DVWHLWWDLQHQ YDKYLVWXPLQHQ MD WRWHX
OLLNHYDLKGRQ NHKLW\NVHHQ OBN §L\WDQ YNDXSGDIQO GINIHNOKERE IVEIW B/N. DVKHS D V V D
OLLNHMDVKWR MD YHUWD LOX\N\HOYRRLADHMNDPYBLVHQ 5RVOHY 7U"ODVWKDQGHC
\KGLVWHOW\ UDNHQWDPLVHQ MD WDORWHNQLLNDQ NDXSDQ WRLPLDODQ OXN
DONDHQ VHN! 7°PPHUJDDUGHQ $ 6 Q DONDHQ MNDRWNHYWWMLIYPW HBXRROMD QU
5XRWVLQ NUXXQXQ YDKYLVWXPLQHQ VXKWHHVVD HXURRGKHHY VD VWXORRQL 1R

5DNHQWDPLVHQ MD WDORWHNQLLND @ NPKXDQ R L NFHYOOM. KMORU BPRDHAN VD ROL

HXURD ONDIY NIH B8ONRPDDQ WRLPLQW RNDH @& EOV | INNWHRBY D LKMORMR&X URDLOM HXURD

MDNHVYRL WRWHXWXQHLGHQ \ULW\VRVWRMHQ DQVLRDWEPRLS /DR PXDNE OASHRLLA/LH.
b

5DNHQWDPLVHQ MD WDORWHNQLLNDQ NDXSPRHYVHNYED LRXONMOBREPRENW OLLNH)Y
HXURD O@VUNMBHLOM HXURD 9HUWDLOXNHOSRLQHQ OLLNHYRLWWR LOPDQ .HVN
IHUWDLOXNHOSRLVHQ OLLNHYRLWRQ NHKLW\NVHHQ YDLNXWWL Y/ KLWHOOHQ
NDQQDWWDYXXWWD UDVLWWLYDW \ULW\VRVWRLKLQ ObLMVWOWLHRUEBMY |Q DUYI
HXURQLWHYUWDLOXNHOBWKRROQGXR PHYNBOMAIHXURDOM HXYRR 6HQXNDL HL RO
UDSRUWRLQXW WDORXGHOOLVLD OXNXMD DLNDWDXOXVVD MRWHQ WDPPL NH
PLOM HXWPRDM HXURD

5DNHQWDPLVHQ MD WDORWHNQLDORD® NHXSRIOD 2 L ISNKRNRAD. MOMXRI HRWI R LV X XW HH C
YDLNXWWDYDW HU|W ROLYDW OURDMWWXYULRPIP /W YRUNDLBXNRDSRLVXXWHH(
UDNHQQHPXXWRNVLLQ MD \ULW\VRVWRLKLQ 9HUWDLOXNDXGHQ PHUNLWW YL
5XRWVLQ . 5DXWD NHWMXQ XXGHOOHHQM{UMHVWHO\WQ NXQ 5XRWVLQ UDXWD
\ULW\VRVWRLKLQ

5DNHQWDPLVHQ MD WDORWHNQRPRB Q! NPESDCD WOLYHW WHRLOQRDOM HXURD

L, QYHVWRLQWHLKPQROWLVHEWRD 2QQLVHQ MD . $XWRQ +\YLQN!!OOH UDNHQWHLC
LOQYHVWRLQWL D H 5\DINGRLYXWXOD $XR Q QD L, QYHVWRLQWHLKLQ VLV!OW\\
UDXWDNDXSSD\ULW\NVHQ 5RVOHY 7U"ODVWKDQGHO $ 6 Q \ULW\VRVWR
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WRWHXWXQXW WDQVNDODLVHQ UDXWDNDXSSD\ULW\NVHQ 'DYLGVHQ .R

\ULWA\VRVWR VHN|] WRWHXWXQXW 7°PPHUJDDUGHQ $ 6 Q \ULW\VRVWR ¢

$XWRNDXSSD
+XKWL NHVINXX

/ILLNHYDLKWR PLOM b
$XWRNDXSSD b
BUKHLOXNDXSSD

/ILLNHYRLWWR YHUWDLOXNHOSRLQHQ PLOM

$XWRNDXSSD

BUKHLOXNDXSSD

/ILLNHYRLWWR YHUWDLOXNHOSRLQHQ

$XWRNDXSSD

BUKHLOXNDXSSD

6LGRWXQ S!'RPDQ WXRWWR YHUWDLOXNHOSRLQHQ OLXNXYD NN
,OYHVWRLQQLW PLOM

+HQNLO, VW, NRNRDLNDLVLNVL W\, QWHNLM LNVL PXXWHWWXQD NHVKLP}]/ULQ b

9HUWDLOX
NHOSRLQHQ

/JLLNHYDLKWR PLOM HKLW\V NHKLW\V
$XWRNDXSSD b
BUKHLOXNDXSSD

<KWHHQV! b

$XWRNDXSDQ WRLPNDYK@ KON L N\NNAYWDN X W/R LN H WIDIMWRRNV RNDXSDVVD YHUWDLOXN

ILLNHYDLKWR NDVYRL DXWRNDXSDVVD XXVLVVD GMDVMNRWHWANDXSDXWRLYV
OLLNHNDVKWR

+HQNLO, MD SDNHWWLDXWRMHQ \K R/Bi W DNOLOQ/INRHRKW/ W LY QWAL DNDOE X/ W RI N DIXGE\Y QH G
PDDKDQWXRPLHQ 9RONVZDJHQ $XGL 6($7 &835% 3RUVFKH MD %HQWOH\
SDNHWWLDXWRMHQ \KW H HQ GKDANKNMHWN¥WXV/IPNDXUNNLQDRVXXV ROL

$XWRNDXSDQ WRLPLDODQ Y H U WKDXKIWKIN NABFRNOBXH@MO IHXAUPRYERM WMXRU R D L
9HUWDLOXNHOSRNDWDROLRNEXKD® VOR L N R WERM P HXQ R DWOIDL WKMD L K G R Q
BUKHLOXNDXSDVVD YHUW DN DX XRRMRH QBRDOY.H NWDR OWWRXWHHQ YHUUDWWXQ

$XWRNDXSDQ WRLPLKXKY O NKDN RXWWO W RHXQRRDOM KBMURMDLOXNHOSRLVXXWHH
YDLNXWWDYDW HU|W ROLYDW PLOM HXURD PLOM HXURD

$XWRNDXSDQ LKQXYKHVIWRHWINR® L YDLWM HXWRDM HXURD
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7TDPPNHV|NXX

/ILLNHYDLKWR PLOM b

$XWRNDXSSD b

BUKHLOXNDXSSD

/LLNHYRLWWR YHUWDLOXNHOSRLQHQ PLOM

$XWRNDXSSD

BUKHLOXNDXSSD

/ILLNHYRLWWR YHUWDLOXNHOSRLQHQ

$XWRNDXSSD

BUKHLOXNDXSSD

6LGRWXQ S||RPDQ WXRWWR YHUWDLOXNHOSRLQHQ OLXNXYDb bNN

,QYHVWRLQQLW PLOM

+HQNLO VW, NRNRDLNDLVLNVL W\ QWHNLM LNVL PXXWHWWXQD NHVKLP}JULQ b

9HUWDLOX
NHOSRLQHQ

JLLNHYDLKWR PLOM HKLW\V NHKLW\V
$XWRNDXSSD b
BUKHLOXNDXSSD

<KWHHQV! b

$XWRNDXSDQ WRLPNDYXRRENPHN HWXOR KW RLLNHYWDMAWVRRIWDLOXNHOSRLVHVWL
ILLNHYDLKWR NDVYRL DXWRNDXSDVVD XXVLVVD WK ML \OWKHND W.S/D/\Y NIDINY RILN N © DN

+HQNLO, MD SDNHWWLDXWRMHQ \KWHHQODYV RWDPNHV!V\ LVWHU,LQWLHG
$XWRNDXSDQ PDDKDQWXRPLHQ 9RONVZDJHQ $XGL 6($7 &835% B3RUVFKH
9RONVZDJHQ SDNHWWLDXWRMHQ \KYWDPNHV!V\ INNLQDRVXXV ROL

$XWRNDXSDQ WRLPLDODQ YHUWWDD KB NXBL QR QM LH X BRR B MW W R URML
9HUWDLOXNHOSRNDWDROLRNBXSDWVOR L N PWEIKALRN RLYNBYDLKGRQ NDVYXQ P\
BUKHLOXNDXSDVVD YHUW DI DX X RIEOLSRW QHiXQUA DL X HY WDW@RNDXWHHQ YHUUDWW

$XWRNDXSDQ WRLPLDWDENRBV | NME RIIVOWR ROERDM HMXMHIRMDLOXNHOSRLVXXWH I
YDLNXWWDYDW HU|W ROLYDW PLOM HXURD PLOM HXURD

$XWRNDXSDQ LYDRNPMAR NXRIOLYDWLOM HXWRDM HXURD

OXXWRNVHW NRQVHUQLQ UDNHQWHHVVD

.HVNRQ WDQVNDODLQHQ W\W!U\ULW\V 'DYLGVHQ .RQFHUQHQ $ 6 RVWL
7UODVWKDQGHO $ 6 Q &) 3BHWHUVHQ 6°Q $ 6 Q VHN! 7°PPHUJL
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2VDNH RVDNHPDUNNLQDW MD KDOOLWXNVHQ YDOWX

.HVNR 2\M VNY XX ORSXVVD \KWHHQVRVDNHWWDb MRLWWD ROL $ RVDNNHLW
MDb b HOL % RVDNNHLWD .HVNR 2\M R@D ®O RPYPD % RVDNHWWD

1!LGHQ RPLHQ RVDNNHLGHQ RVXXV % RV D NNHINNHL ®HKO XFR NR @ VL VREDRN X P 1 U 1

\KWL,Q NDLNNLHQ RVDNNHLGHQ WDXRWWD® LRAWDN NIQLEMOQ |!QLPH!UDROL \KWHH

''QW! -RNDLQHQ $ RVDNH WXRWWDD N\PPHQHQ ''QW! MD MRNDLQHQ % RV

RPLOOD RVDNNHLOOD HL YRL !'QHVW!! HLN! QLLOOH RBWM$XXDOREOQND .HVI
b b HXURD

.HVNRQ $ RVDNNHHQ S, UVVLNXUVVL 1DV GDRSXNOTHXQU RNZVN MG X YORRSH/QY D

PLVVNRWOWYXD % RVDNNHHQ NXUVVL ROL YDR/SWKIYVBDMIRIDHWKIRE K Q
ORSXVVD PLVVNRWYXD $ RVDNNHHQ WDPRMXYUNXRP ROL HXURD MD DOLQ
HXURD % RVDNNHHQ \OHXQU RBUWY B@RWRDYVGDT +HOVLQJLQ \OHLVL@RMLVL 20;
WDPRHV!RXX DLNDQDMD SDLQRWHWWX 20; +HORKXMWINL % B BEW M GHNI/XS S D
WRLPLDOQR!( NV L

.HVINXX ORSXVVD $ RVDNNHLGH® POPLIONML Q-DXDEPR R RV DNNHLBH@ IPONUNNLQ |
HXURD LOPDQ HPR\KWL, Q KDOOXVVD ROHYLD RVDNNHLWD $P IMDV% HRMDORON HUL
QRXYXRGHQORSXWWWBLOM HXURD

IDVGDT +HOVLQJLVV| $ RWDININRHLW RXOXKONKGBHLVWOWLINGO $ RVDNNHLGHQONLKWHF
HXURD % RVDNNHLWPLXDOMKESHW WA IRY DNNHIh G HGR © PL KPR BIDYTR+RONVLQJILQ RV X
YDLKGHWXLVWD .HVNRQ $ MD.%UVRNRDONRMDWWBLROID\RQ NbB\W\ NDXSSDD P\,V P
NDXSDQN|\QWLM|UMHVWHOPLVYV}, MRLVWD PHUNLWW, YLPSL; ROLYDW 7XUTXRL

SHNLVWHU,LW\QHLGHQ RVDNNHN Q®RPL\ORSMVEQ FHVUNROLORSXVVD XONRPDLYV
RVDNNHHQRPRFMWDWMMR VXXV NDLNLVW B IR %DRWBIN MWDV R/O®L

.HVNROOD RQ RVDNHSRKMDLQHQ VLWRXWWDPLV MD NDQQXVWLQM|UMHVWHO
\KWL,Q KDOOXVVD ROHYLHQ RPLHQ % RVDNNHLGHQ OXRYXWWDPLVHVWD \KWL
RVDNHDQWLYDOWXXWDXNRHNQRXLWMNOYYDHVNR 2\M OKRWIXWWDOOXVVD ROO
RPDD % RVDNHWWD \KWL, Q MRKWR MD DYDLQKHQNLO,LOOH $VLDVWD RQ WL
8XVLPPLVWD RVDNHSRKMDLVLVWD VLWRXWWDPLVY MD NDQOQOXVWLQRKMHOPLYV
.HVNR 2\M OXRYXWWL KDOOXVVD ROOXWWD RPDD % RVDNHWWD .HVNRQ K
$VLDVWD RQ WLHGRWHWWX S UVVLWLHGRWWHHOOD

.HVNRQ YDUVLQDLQHQ \KWL,NRNRXYV YDOWXXWWL KDOOLWXNVHQ S} W)\

XXCHQ% RENNHHQND\ KW QKDTOWAD REMHQRP 1HQ% RONNHGHQDQEP MAWDVHN HIOM Q - - \KWQRPDQ
% RVDNNHHQ KDQNNLPLVHVWD 9DOWXXWXNVHW RYDW YRLPDVVD VDD
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7TDPPMHV INDXX NHVNHLVL} WDSDKWXPLD

.HVNR YDOLWWLLQ PDDLOPDQ YDVWXXOOLVLPPDNVL S|LYLWW |LVWDYDUDND X:
6LMRLWWDMDXXWLQHQ

.HVNR WLHGRWWL HORNXXVVD RVWDYDQVD WDQVNDODLVHW UDXWDNDXSS
6°Q $6 Q VHN] 7°PPHUJDDUGHQ $ 6 Q 5RVOHYLQ \ULW\VRVWR WRWHXWXL
7°PPHUJDDUGHQLQ 6LMRLWWDMDXXWLVHW M D

ODUVLQDLVHQ KWL, NR NRXXNWLH Q

_HVNRQ SLGHWW\ YDUVLQDLQHQ \KWL_NRNRXV YDKY KWW \NRNRG W % R &/Q
HWW! YXRGHOWD YDKYLVWHWXQ WDVHHQ SHUXVWHHOOD RVLQNRD MDHWI
RPLVWXNVHVVD ROHYLOOH RVDNNHLOOH HXURD RVDNHWWD NRKGHQ 0XX
S!I!RPDDQ 2VLQNR PDNVHWDDQ QHOM!VV! HU!VV! 2VLQJRQ HQVLPP!LVHQ HU!«

MD PDNVXS!LY! 2VLQJRQ WRLVHQ HU!'Q ROXURD RVIMDNHHOWD
PDNVXS!LY! RQ 2VLQJRQ NROPDQQHQ HU!Q HXURD RWDNNHHOWD W
PDNVXS!LY! 2VLQJRQ QHOM!QQHQ HU!'Q ROXURD R WIIDNMNBINMDXEDLW! V F

+DOOLWXV YDOWXXWHWWLLQ WDUYLWWDHVVD S!!WW!P!!Q RVLQJRQ W
XXGHW RVLQJRQPDNVXQ WI!VP'\W\VSILY!W MD PDNVXS!LY!W PLN!OL 6XRPHQ D
PXXWWXYDW WDL PXXWRLQ VLW! HGHOO\WW!Y!W WDL RVLQJRQ PDNVDPLQHQ

9DUVLQDLVHQ \KWL,NRNRXNVHQ S|{\W, NVLVW| WLHGRWHWWLLQ WDUNHPPLQ S

CHVW!Y\\WV

.HVNR RQ ODDWL YXRWWD NRVNHQHHQ NHVW]YWVVHOYLW\NVHQ QRXGDWW
&RUSRUDWH 6XVWDLQDELOLW\ 5HSRUWLQJ 'LUHFWLYH &65" MD VLLKHQ VLV
NHVW ] YWWVUDSRUWRLQWLVWDQGDUGLHQ (XURSHDQ 6XVWDLQDELOLW\ 5HSRU\
RQ RVD .HVNR 2\M Q KDOOLWXNVHQ WRLPLQWDNHUWRPXVWD MRND MXONDLYV

5LVNLHQKDOOLQWD

.HVNRVVD ULVNLHQKDOOLQWD RQ HQQDNRLYDD MD ROHHOOLQHQ RVD S!LYLW
PDKGROOLVXXNVLHQ MD XKNLHQ DUYLRLPLVHNVL MD KDOOLWVHPLVHNVL

_HVNRQ WRLPLDODW MD \KWHLVHW WRLPLQQRW YDVWDDYDW WRLPLQWDDQVD
N!VLWWHO\VW! MD KDOOLQQDVWD VHN! UDSRUWRLYDW ULVNHLVW! ULVNLHQ!
ULVNLHQKDOOLQWDWRLPLQQROOH .RQVHUQLMRKWRU\KP!Q M!VHQHW YDVWDI]
WHKRNNDDVWD WRWHXWXNVHVWD RPLOOD YDVWXXDOHLOODDQ

/[LLNHWRLPLQQRLVWD ULLSSXPDWRQ ULVNLHQKDOOLQWDWRLPLQWR YDVWDD
RKMDXNVHVWD VHN} WXNHH NRRUGLQRL MD YDOYRR ULVNLHQKDOOLQQDQ WI
ULVNLHQKDOOLQQDQ MRKWDMD UDSRUWRL WRLPLQQDOOLVHVWL WDUNDVWXYV
SIIMRKWDMDOOH VLV|LVHVW| WDUNDVWXNVHVWD MD NRQVHUQLQ WDORXV MI
UDKRLWXVMRKWDMDQ MRKWDPD ULVNLHQKDOOLQQDQ RKMDXVU\KP; YDVWDD
YDVWXXVVD NRQVHUQLQ ULVNLHQKDOOLQQDQ WRLPLYXXGHVWD MD WHKRNN X
KDOOLWXVN|VLWWHO\} .HVNRQ KDOOLWXYVY VHXUDD MD DUYLRL ULVNLHQKDOC
WRLPLQWRLKLQ OLLWW\YLHQ ULVNLHQ DUYLRLQWLD MD KDOOLQWDD WDUNDV
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.RQVHUQLQ PHUNLWW YLPP /W ULVNLW MD HS|]YDUPXXVWHNLM|W VHN| QLLGHQ
PLWWDUHLQHHQ UDSRUWRLGDDQ .HVNRQ KDOOLWXNVHQ WDUNDVWXVYDOLRN
SXROLYXRVLNDWVDXNVHQ MD WLOLQS}|/W,NVHQ N|]VLWWHO\Q \KWH\GHVV, 7Dl
ULVNLHQKDOOLQQDVWD KDOOLWXNVHOOH RVDQD WDUNDVWXVYDOLRNXQWDU
ULVNHLVW,| MD HS]YDUPXXVWHNLM LVW] VHN} NDVYDYLVWD ULVNHLVW| WRLPIL
RVDYXRVLNDWVDXNVLVVD MD SXROLYXRVLNDWVDXNVHVVD

TDORXKBHFDUPXXGHVWD MRKWXYD KHLNNR N\V\QW} UDNHQWDPLVHQ MD WDOF
NRURVWXQXW PHUNLW\V UXRNDNDXSDVVD RYDW HGHOOHHQ PHUNLWW, YL, UL
VHXUDXNVHQD OLV|IQW\Q\W HS|YDUPXXV JOREDDOLVVD WDORXGHVVD MD 8NLU
VHXUDXNVHQD NDVYDQHHW WXUYDOOLVXXVSROLLWWLVHW M|{QQLWWHHW MD
YDLNXWWDD PHUNLWWY VWL . HVNRQ OLLNHWRLPLQWD\PS|]ULVW, Q WRLPLW)
0\,V N\NEHUULNROOLVXXWHHQ OLLWW\Y|W NULLWWLVHHQ WLHGRQ PHQHWW PL
RYDW HGHOOHHQ PHUNLWW, YL]

+HOVLQJLVV]
.HVNR 2\M
+DOOLWXV

3XROLYXRWINDGRWOWNHQ WLHGRW RYDW WLOLQWDUNDVWDPDWWRPLD

ILVIWLHWRMD SXKHOLQNRQIHUHQVVL MD ZHEFDVW

/LVIWLHWRMD DVLDVWD DQWDYDW WDORXV MD UDKRLWXVMRKWDMD $QX +!P!

+DQQD -DDNNROD SXKHOLQ MD WDORXVMRKWDMD (YD .DXNLQHQ SX

SXKHOLQNRQIHUHQVVL WLOLQS!!W,VWORGRWWXRVW® BSLEBH!!@XKHOLQNRQIH

NLUMDXGXWDDQ .HVNRQ LQWHUQHAWYV I6XRIPGON RVRILGHNDHENEBDVW WXORNVHV
RVRLWWHK\OME | "

.HVNRQ YXRGWDPPWAVNIR¥VDYXRVLNMBOW@NDXYWDDQ@LV|NVL .HVNR NRQVHUQLQ P\\{
MXONLVWHWDDQ NXXNDXVLWWDLQ 7LHGRWWHHW MD PXX \ULW\VLQIRUPDDW.L
S, P =B
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I[ILLWWHHW 7DXOXNNR RVD

/DDGLQWDSHULDDWWHHW

.RQVHUQLQ ODDMD WXORVODVNHOPD

.RQVHUQLWDVH

IDVNHOPD NRQVHUQLQ RPDQ S!'RPDQ PXXWRNVLVWD

.RQVHUQLQ UDKDYLUWDODVNHOPD

9XRNUDVRSLPXNVLVWD DLKHXWXYD UDKDYLUWD

.RQVHUQLQ WXQQXVOXYXW

7LHGRW VHIJPHQWHLWW!LQ

<ULW\VRVWRW

$LQHHOOLVWHQ MD DLQHHWWRPLHQ K\, G\NNHLGHQ PXXWRYV

J\WW RLNHXVRPDLVXXVHU!W

/'KLSLLULWDSDKWXPDW

IXRWWR MD YDVWDSXROLULVNL P\WQWLVDDPLVHW

5DKRLWXVYDUDW MD {iYHODW DUYRVWXVU\KPLWW!LQ MD N!\Y!Q DUYRQ DUYRYV

+HQNLO, VW, NHVNLP!'ULQ MDDNDWVDXVNDXGHQ ORSXV

.RQVHUQLQ YDVWXXVLWRXPXNVHW

7XQQXVOXNXMHQ ODVNHQWDSHULDDWWHHW

7XQQXVOXNXMHQ W!VP!'\W\NVHW ,)56 WLOLQS!!W VOXNXLKLQ
U\KP!Q Y!KLWW!LV MD \ULW\VDVLDNDVP\\QWL

“$.(/8
1DVGDT +HOVLQNL 2\
.HVNHLVHW WLHGRWXVY]OLQHHW
~tt 4 ndE "
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IDXOXNNR RVD

/IDDGLQWDSHULDDWWHHW
3XROLYXRYVLNDDDWDOLXANWHY VD RQ VRYHOOHWWX VDPRMD ODDGLQWDSHULDDWYV

.RQVHUQLQ WXORVODVNHOPD

OLOM
/ILLNHYDLKWR b b b b b
ODWHULDDOLW MD SDOYHOXW b b b b b

9DUDVWRQ PXXWRYV

/LLNHWRLPLQQDQ PXXW WXRWRW

+HQNLO,VW ,NXOXW

SRLVWRW MD DUYRQDOHQWXPLVHW

A\VWW RLNHXVRPDLVXXVHULHQ SRLVWRW MD DUYRQDOHQWXPLVHW

/ILLNHWRLPLQQDQ PXXW NXOXW

2VXXV \KWHLVV\ULW\VWHQ WXORNVLVWD

/ILLNHYRLWWR

. RUNRWXRWRW MD PXXW UDKRLWXVWXRWRW

. RUNRNXOXW MD PXXW UDKRLWXVNXOXW

/HDVLQJYHONRMHQ NRUNRNXOXW

I9DOXXWWDNXUVVLHURW

2VXXV RVDNNXXVI\ULW\VWHQ WXORNVLVWD

7XORV HQQHQ YHURMD

7XORYHURW

.DXGHQ WXORYV

.DXGHQ WXORNVHQ MDNDXWXPLQHQ

(PR\KWL,Q RPLVWDMLOOH

0}l]UI\VYDOODWWRPLOOH RPLVWDMLOOH

(PR\KWL,Q RPLVWDMLOOH NXXOXYDVWD WXORNVHVWD ODVNHWWX
RVDNHNRKWDLQHQ WXORVbD

/DLPHQWDPDWRQ MD ODLPHQQHWWX

.RQVHUQLQ ODDMD WXORVODVNHOPD

OLOM

.DXGHQ WXORYV

(UIW MRLWD HL OXRNLWHOOD P\, KHPPLQ WXORVYDLNXWWHLVLNVL

IDNXXWXVPDWHPDDWWLVHW YRLWRW MD WDSSLRW

(UUIW MRWND VDDWHWDDQ P\,KHPPLQ VLLUW|} WXORVYDLNXWWHLVLNVL

8ONRPDLVHHQ \NVLNN, Q OLLWW\Y|W PXXQWRHURW

2VXXV RVDNNXXV MD \KWHLVAULW\VWHQ PXLVWD ODDMDQ WXORNVHQ HULVW,|

5DKDYLUUDQ VXRMDXNVHQ DUYRQPXXWRV

.DXGHQ PXXW ODDMDQ WXORNVHQ HU!W YHURMHQ M!ONHHQ \KWHHQV!

.DXGHQ ODDMD WXORYV

.DXGHQ ODDMDQ WXORNVHQ MDNDXWXPLQHQ

(PR\KWL,Q RPLVWDMLOOH

0}iU,\VYDOODWWRPLOOH RPLVWDMLOOH
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.RQVHUQLWDVH

OLOM

9%$5%7

SLWN|DLNDLVHW YDUDW

$LQHHOOLVHW K\ G\NNHHW b b b

/ILLNHDUYR

$LQHHWWRPDW K\, G\NNHHW

A\WW RLNHXVRPDLVXXVHU|W b b b

2VXXGHW RVDNNXXV MD \KWHLVA\ULW\NVLVV,

OXXW VLMRLWXNVHW

BSLWN|{DLNDLVHW VDDPLVHW

/IDVNHQQDOOLVHW YHURVDDPLVHW

(ONHVDDPLVHW

<KWHHQV! b b b

/\K\WDLNDLVHW YDUDW

I9DLKWR RPDLVXXV b b b
.RUROOLVHW VDDPLVHW
OMQWLVDDPLVHW b b

7XORYHURVDDPLVHW

OXXW NRURWWRPDW VDDPLVHW

OXXW UDKRLWXVYDUDW

5DKDYDUDW

<KWHHQV! b b b

O\\W!Y!Q! ROHYLNVL OXRNLWHOOXW SLWN!DLNDLVHW RPDLVXXVHU!W

9DUDW \KWHHQV! b b b
OLOM

20$ 31120% -$ 9(/$7

2PD S!!RPD b b b
0!'UNNVYDOODWWRPLHQ RPLVWDMLHQ RVXXV

2PD S!'RPD \KWHHQV! b b b

BLWN|DLNDLVHW YHODW

.RUROOLVHW YHODW

/HDVLQJYHODW b b

.RURWWRPDW YHODW

/IDVNHQQDOOLVHW YHURYHODW

9DUDXNVHW

<KWHHQV! b b b

N\K\WDLNDLVHW YHODW

.RUROOLVHW YHODW

/HDVLQJYHODW

2VWRYHODW b b b

OXXW NRURWWRPDW YHODW

7XORYHURYHODW

6LLUWRYHODW

9DUDXNVHW

<KWHHQV! b b b

OMW]Y Q] ROHYLNVL OXRNLWHOWXLKLQ SLWN|DLNDLVLLQ RPDLVXXVHULLQ OLLWW\Y|W YHOD

2PD S||RPD MD YHODW \KWHHQV] b b b
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IDVNHOPD NRQVHUQLQ RPDQ S|/RPDQ PXXWRNVLVWD

01UV
$UYRQ YDOODWWRPLHQ

2VDNH PXXWRV 2PDW.HUW\QHRWLVWDMLHQ
OLOM S!'RPD 5DKDVOR¥WQWRHURWKDYVWR/ DNNRWWWRY D URDWKXV<KWHHQV!
2PD S!!RPD b b
2VDNHSHUXVWHLVHW PDNVXW
2VLQJRQMDNR
0!'UNN\VYDOODWWRPLHQ
RPLVWDMLHQ RVXXGHOQ
PXXWRYV
/JLLNHWRLPHW
PI!UNVYDOODWWRPLHQ
RPLVWDMLHQ NDQVVD
OXXW PXXWRNVHW
/JLLNHWRLPHW RPLVWDMLHQ
NDQVVD \KWHHQV!
/DDMDQ WXORNVHQ HU!W
.DXGHQ WXORYV
9DNXXWXVPDWHPDDWWLVHW
YRLWRW MD WDSSLRW
8ONRPDLVHHQ \NVLNN,,Q
OLLWW\Y!W PXXQWRHURW
2VXXV RVDNNXXV MD
\KWHLVV\ULW\VWHQ PXLVWD
ODDMDQ WXORNVHQ HULVW!
5DKDYLUUDQ VXRMDXNVHQ
DUYRQPXXWRYV
.DXGHQ PXXW ODDMDQ
WXORNVHQ HU!W YHURMHQ
M!ONHHQ \KWHHQV!
.DXGHQ ODDMD WXORYV
\KWHHQV!
2PD S!!RPD b b

011UV
$UYRQ YDOODWWRPLHQ

2VDNH PXXWRV 2PDW .HUW\QHRWLVWDMLHQ
OLOM S!'RPD 5DKDV®R¥WWRHURWKDVWR/DNNRWWWRY D URWKXV<KWHHQV!
2PD S!!RPD b b

2VDNHSHUXVWHLVHW PDNVXW

2VLQJRQMDNR

0!'UNVYDOODWWRPLHQ
RPLVWDMLHQ RVXXGHQ OLV!\V

OXXW PXXWRNVHW

/JLLNHWRLPHW RPLVWDMLHQ
NDQVVD \KWHHQV!

/DDMDQ WXORNVHQ HU!W

.DXGHQ WXORYV

IDNXXWXVPDWHPDDWWLVHW
YRLWRW MD WDSSLRW

8ONRPDLVHHQ \NVLNN, Q
OLLWW\Y W PXXQWRHURW

2VXXV RVDNNXXV MD
\KWHLV\ULW\VWHQ PXLVWD
ODDMDQ WXORNVHQ HULVW]|

5DKDYLUUDQ VXRMDXNVHQ
DUYRQPXXWRYV

.DXGHQ PXXW ODDMDQ
WXORNVHQ HU!W YHURMHOQ

.DXGHQ ODDMD WXORYV
\KWHHQV!

2PD S!!RPD b b
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.RQVHUQLQ UDKDYLUWDODVNHOPD O\KHQQHWW\

OLOM

/LLNHWRLPLQQDQ UDKDYLUWD

7XORYV HQQHQ YHURMD

6XXQQLWHOPDQ PXNDLVHW SRLVWRW

A\WW RLNHXVRPDLVXXVHULHQ SRLVWRW MD DUYRQDOHQWXPLVHW

5DKRLWXVWXRWRW MD NXOXW

/HDVLQJYHONRMHQ NRUNRNXOXW

OXXW RLNDLVXW

J\WW ,SI'RPDQ PXXWRYV

/AK\WDLNDLVWHQ NRURWWRPLHQ VDDPLVWHQ OLV!\V Y!'KHQQ\V
9DLKWR RPDLVXXGHQ OLV!\V Y!IKHQQ\V
/AK\WDLNDLVWHQ NRURWWRPLHQ YHONRMHQ OLV!\V Y!'KHQQ\V

5DKRLWXVHU|W MD YHURW

/LLNHWRLPLQQDQ QHWWRUDKDYLUWD \KWHHQV!

,QYHVWRLQWLHQ UDKDYLUWD

 QYHVWRLQQLW

$LQHHOOLVWHQ MD DLQHHWWRPLHQ K\,G\NNHLGHQ OXRYXWXVWXORW

OXLGHQ UDKRLWXVYDURMHQ OLV!\V Y!'KHQQ\V

,QYHVWRLQWLHQ QHWWRUDKDYLUWD \KWHHQV!

5DKRLWXNVHQ UDKDYLUWD

.RUROOLVWHQ YHONRMHQ OLV!\V Y!'KHQQ\V
/HDVLQJYHONRMHQ O\KHQQ\NVHW
/AK\WDLNDLVWHQ NRUROOLVWHQ VDDPLVWHQ OLV!I\V Y!KHQQ\V

ODNVHWXW RVLQJRW

2VDNHS||RPDQ NRURWXV

OXXW HU!'W

5DKRLWXNVHQ QHWWRUDKDYLUWD \KWHHQV|

5DKDYDURMHQ PXXWRYV

5DKDYDUDW NDXGHQ DOXVVD

. XUVVLHURW MD UDKDYDURMHQ DUYRQPXXWRYV

5DKDYDUDW NDXGHQ ORSXVVD

9XRNUDVRSLPXNVLVWD DLKHXWXYD UDKDYLUWD

OLOM

/HDVLQJYHONRMHQ NRUNRNXOXW

/HDVLQJYHONRMHQ O\KHQQ\NVHW

7XORVODVNHOPDDQ M||Y/W YXRNUDW

<KWHHQV!
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.RQVHUQLQ WXQQXVOXYXW

/ILLNHYDLKWR PLOM b b b b

/LLNHYRLWWR PLOM

/ILLNHYRLWWR

/LLNHYRLWWR YHUWDLOXNHOSRLQHQ PLOM

/ILLNHYRLWWR YHUWDLOXNHOSRLQHQ

7XORV HQQHQ YHURMD PLOM

7XORV HQQHQ YHURMD YHUWDLOXNHOSRLQHQ PLOM

7XORV RVDNH ODLPHQWDPDWRQ MD ODLPHQQHWWX

7XORV RVDNH YHUWDLOXNHOSRLQHQ ODLPHQWDPDWRQ MD ODLPHQQHWWX

6LGRWXQ S||RPDQ WXRWWR

6LGRWXQ S||RPDQ WXRWWR OLXNXYD N N

6LGRWXQ S!!RPDQ WXRWWR YHUWDLOXNHOSRLQHQ

6LGRWXQ S||RPDQ WXRWWR YHUWDLOXNHOSRLQHQ OLXNXYD N N

,QYHVWRLQQLW PLOM

/LLNHWRLPLQQDQ UDKDYLUWD PLOM

,QYHVWRLQWLHQ UDKDYLUWD PLOM

/LLNHWRLPLQQDQ UDKDYLUWD RVDNH

2PDQ S!'RPDQ WXRWWR

2PDQ S||RPDQ WXRWWR OLXNXYD N N

2PDQ S!'RPDQ WXRWWR YHUWDLOXNHOSRLQHQ

2PDQ S||RPDQ WXRWWR YHUWDLOXNHOSRLQHQ OLXNXYD NN

2PDYDUDLVXXVDVWH

2PD S!'RPD RVDNH

.RUROOLVHW QHWWRYHODW N{\WW NDWH LOPDQ ,)56 YDLNXWXVWD
OLXNXYDb bNN

.RUROOLVHW QHWWRYHODW PLOM b b b b

.RUROOLVHW QHWWRYHODW LOPDQ OHDVLQWYHONRMD PLOMb

2VDNNHLGHQ ODLPHQQXVYDLNXWXNVHOOD RLNDLVWX OXNXP} U]
NDWVDXVNDXGHOOD NHVNLP|JULQ NSO b b b b

+HQNLO , VW, NRNRDLNDLVLNVL W\ QWHNLM LNVL PXXWHWWXQBD NHVNLB}JULQ
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7LHGRW VHIJPHQWHLWW LQ

/LLNHYDLKWR VHIPHQWHLWW|LQ PLOM

/LXNXYD

3ILYLWW LVWDYDUDNDXSSD 6XRBL b b

B3ILYLWW | LVWDYDUDNDXSSD \KWHHQV | b b

MRVWD VHIPHQWWLHQ Y|OLVW|

5DNHQWDPLVHQ MD WDORWHNQLLNDQ NDXISSD 6XRPL

5DNHQWDPLVHQ MD WDORW b b

5DNHQWDPLVHQ MD WDORW b b b

MRVWD VHIPHQWWLHQ Y|OLVW|

$XWRNDXSSD 6XRPL

$XWRNDXSSD \KWHHQV|

MRVWD VHIPHQWWLHQ Y|OLVW|

<KWHLVHW WRLPLQQRW MD HOLPLQRLQQLW

6XRPL \KWHHQV| b b b

OXXW PDDW \KWHHQV| b b

. RQVHUQL \KWHHQV! b b b

/LLNHYDLKWR PXLVVD PDLVVD NXLQ 6XRPHVVD

/LLNHYRLWWR VHIPHQWHLWW|LQ PLOM

ILXNXYD

BILYLWW|LVWDYDUDNDXSSD

5DNHQWDPLVHQ MD WDORWHNQLLNDQ NDXSSD

$XWRNDXSSD

<KWHLVHW WRLPLQQRW MD HOLPLQRLQQLW

.RQVHUQL \KWHHQV!

/LLNHYRLWWR VHIPHQWHLWW|LQ
YHUWDLOXNHOSRLQHQ PLOM

/ILXNXYD

3ILYLWW|LVWDYDUDNDXSSD

5DNHQWDPLVHQ MD WDORWHNQLLNDQ NDXSSD

$XWRNDXSSD

<KWHLVHW WRLPLQQRW MD HOLPLQRLQQLW

. RQVHUQL \KWHHQV!

/LLNHYRLWWR VHIJPHQWHLWW,LQ
YHUWDLOXNHOSRLQHOQ

/ILXNXYD

3ILYLWW ,LVWDYDUDNDXSSD

S5DNHQWDPLVHQ MD WDORWHNQLLNDQ NDXSSD

$XWRNDXSSD

. RQVHUQL \KWHHQV!

A\WW NDWH VHIPHQWHLWW LQ
YHUWDLOXNHOSRLQHQ PLOM

ILXNXYD

BILYLWW|LVWDYDUDNDXSSD

5DNHQWDPLVHQ MD WDORWHNQLLNDQ NDXSSD

$XWRNDXSSD

<KWHLVHW WRLPLQQRW MD HOLPLQRLQQLW

.RQVHUQL \KWHHOQV!

NN

NN

NN

NN

NN
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JLLNHYRLWWR VHIJPHQWHLWW!LQ LOPDQ ,)56 JLXNXYD
YDLNXWXVWD YHUWDLOXNHOSRLQHQ PLOM
3ILYLWW!LVWDYDUDNDXSSD
5DNHQWDPLVHQ MD WDORWHNQLLNDQ NDXSSD
$XWRNDXSSD
<KWHLVHW WRLPLQQRW MD HOLPLQRLQQLW
.RQVHUQL \KWHHQV!
6LGRWWX S!!RPD VHIPHQWHLWW!LQ NXPXO JLXNXYD
NHVNLDUYR PLOM
3ILYLWW!LVWDYDUDNDXSSD b b b
5DNHQWDPLVHQ MD WDORWHNQLLNDQ NDXBSD b
$XWRNDXSSD
<KWHLVHW WRLPLQQRW MD HOLPLQRLQQLW
.RQVHUQL \KWHHQV! b b b
6LGRWXQ S!'RPDQ WXRWWR VHIPHQWHLWW!LQ JLXNXYD
YHUWDLOXNHOSRLQHQ
3ILYLWW!LVWDYDUDNDXSSD
5DNHQWDPLVHQ MD WDORWHNQLLNDQ NDXSSD
$XWRNDXSSD
. RQVHUQL \KWHHQV!
JLXNXYD

QYHVWRLQQLW VHIPHQWHLWW!LQ PLOM

3] LYLWW ,LVWDYDUDNDXSSD

5DNHQWDPLVHQ MD WDORWHNQLLNDQ NDXSSD

$XWRNDXSSD

<KWHLVHW WRLPLQQRW MD HOLPLQRLQQLW

. RQVHUQL \KWHHQV!

NN

NN

NN

NN



<ULW\VRVWRW

_HVNR OLODWMRIQPLQWDDQVD 7DQVNDVVD NROPHOOD \ULW\VRVWROOD 'DYLGVH
5RVOHY 7U"ODVWKDQGHO $ 6 Q NRNR RVDNHNDQQDQ &) 3BHWHUVHQ 6
7°PPHUJDDUGHQ $ 6 Q NRNR RVDNHNDQQDQ 5RVOHY WRLPLL S!'DVLDV
BMHOODQQLVVD MD 7°PPHUJDDUGHQ 3RKMRLV MD .HVNL -\OODQQLVVD .DLNU
\ULW\VDVLDNNDLWD <ULW\VRVWRW YDKYLVWDYDW 'DYLGVHQLQ PDUNNLQD D

$OXVWDYLHQ KDQNLQWDPHQRODVNHOPLHQ PXNDDQ .HVNR NRQVHUQLOOH KD

YDVWDWWDYLNVL RWHWWXMHQ YHONRMHQ N/\S} DUYR ROL PLOM HXURD
Ni\S| DUYR KDQNLQWDKHWNHOO| ROL \KWHHQV| PLOM HXURD $OXVWDYL
RQ PLOM HXURD MD VH KHLMDVWDD VI\QHUJLDHWXMD MRLWD RGRWHWDD

WHKRNNXXGHVVD /LLNHDUYR HL ROH YHURWXNVHVVD Y!KHQQ\WNHOSRLQHQ
Y!KHPPLVW _ RPLVWDMDQ RVXXWHQD RVWHWXQ \ULW\NVHQ QHWWRYDURLVWD
VRSLPXNVHHQ SHUXVWXHQ NRQVHUQLWDVHHVHHQ RQ NLUMDWWX Y!KHPPLVW
UDKRLWXVYHOND MRND Y!KHQW!! HPR\KWL,Q RPLVWDMLOOH NXXOXYDQ RPDC
OLLNHWRLPLQQDQ PXLKLQ NXOXLKLQ VLV!IOW\\ Y!K!LQHQ P!!U! \ULW\VRVWRLYV
YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLQD HULQ!

<ULW\VRVWRW
OLOM 7DQVNDVVD

2VDNNHLGHQ NDXSSDKLQWD

+DQNLWWXMHQ YDURMHQ MD YDVWDWWDYLNVL RWHWWXMHQ YHONRMHQ Nj\Y]W DUYRW KDQ

$LQHHWWRPDW MD DLQHHOOLVHW K\, G\NNHHW \KWHHQV|

9DLKWR RPDLVXXV

6DDPLVHW

/I DVNHQQDOOLVHW YHURVDDPLVHW

5DKDW MD SDQNNLVDDPLVHW

9DUDW \KWHHQV |

2VWRYHODW PXXW YHODW MD YDUDXNVHW

.RUROOLVHW YHODW VLV|OW}|HQ OHDVLQJYHODW

/I DVNHQQDOOLVHW YHURYHODW

9HODW \KWHHQV |

+DQNLWWX QHWWRYDUDOOLVXXV \KWHHQV

/ILLNHDUYR

2VDNNHLGHQ NDXSSDKLQWD

+DOQNLOQWRMHQ UDKDYLUWDYDLNXWXV

ODNVHWXW YDVWLNNHHW

+DQNLWXW UDKDYDUDW

+DOQNLOQWRMHQ UDKDYLUWDYDLNXWXV




$LQHHOOLVWHQ MD DLQHHWWRPLHQ K\,G\NNHLGHQ PXXWRYV

OLOM

.LUMDQSLWRDUYR NDXGHQ DOXVVD b b

SRLVWRW MD DUYRQDOHQWXPLVHW

,QYHVWRLQQLW DLQHHOOLVLLQ MD DLQHHWWRPLLQ K\, G\NNHLVLLQ

9!'KHQQ\NVHW

<ULW\VRVWRW

6LLUURW PW\WW Y Q] ROHYLNVL OXRNLWHOOXLNVL SLWN|DLNDLVLNVL RPDLVXXVHULNVL MD HI

OXXQWRHURW

.LUMDQSLWRDUYR NDXGHQ ORSXVVD b b

A\VWWW RLNHXVRPDLVXXVHU|W

OLOM
.LUMDQSLWRDUYR NDXGHQ DOXVVD b b

SRLVWRW MD DUYRQDOHQWXPLVHW

IHWWROLV|\NVHW

<ULW\VRVWRW

OXXQWRHURW

.LUMDQSLWRDUYR NDXGHQ ORSXVVD b b

/[TKLSLLULWDSDKWXPDW

.RQVHUQLQ O!KLSLLULLQ NXXOXYDW NRQVHUQLQ MRKWRKHQNLO ,W KDOOLW X
PI'UNVYDOODVVDDQ ROHYDW \KWL,W KHLG!Q SHUKHHQM!VHQHQV! MD KHLG!G
W\W!U\KWL, W RVDNNXXV MD \KWHLV\ULW\NVHW VHN! .HVNRQ (O!NHNDVVD

OLOM
7DYDURLGHQ MD SDOYHOXLGHQ P\\QQLW

7DYDURLGHQ MD SDOYHOXLGHQ RVWRW

/ILLNHWRLPLQQDQ PXXW WXRWRW

/ILLNHWRLPLQQDQ PXXW NXOXW

5DKRLWXVWXRWRW MD NXOXW

6DDPLVHW

9HODW

9XRNUDVRSLPXNVLLQ OLLWW\Y|W HU|W

9XRNUDVRSLPXNVLVWD DLKHXWXYD UDKDYLUWD

/HDVLQJYHODW
.RQVHUQLQ RVDNNXXV\ULW\V 9/KLWW|LVNDXSDQ 7DNBXVY Q@NMDORLHNMNYRR 2\M

IXRWWR MD YDVWDSXROLWNJWNDLINPXPOWLVDDPLVWHQ

OLOM
(UIIQW\PIWW PIW PWANQWLVDDPLVHW b b

SILY!! HU!!QW\QHHW P\\QWLVDDPLVHW

SILY!! HU!'QW\QHHW P\\QWLVDDPLVHW

SILY!! HU!'QW\QHHW P\WQWLVDDPLVHW

<OL  S!LY!' HU!'QW\QHHW P\W\QWLVDDPLVHW

<KWHHQV! b b
OM\\QWLVDDPLVLLQ VLV,OW\\ DUYRGDOMQWXPRMVWD PKWMHEBXURD




5DKRLWXVYDUDW MD iYHODW DUYRVWXVU\KPLWW|LQ MD N\Y|Q DUY

.\S! DUYR
.I\S! DUYRDNVRWHWVDX DMD Q
7DVH HUWXORVYD IKNDQMNLQWDXORNVHMD QSLWR
PLOM WHLVHVWRPHQR NDXWWD DUYR!I\S! DUYR 7DVR 7DVR 7DVR

BLWN|DLNDLVHW
UDKRLWXVYDUDW

OXXW VLMRLWXNVHW

/IDLQDVDDPLVHW MD PXXW
VDDPLVHW

OXXW VDDPLVHW
MRKGDQQDLVHW

IN\K\WDLNDLVHW
UDKRLWXVYDUDW

O\N\QWLVDDPLVHW b b b

OXXW VDDPLVHW

OXXW VDDPLVHW
MRKGDQQDLVHW

5DKDYDUDW

5DKRLWXVYDUDW \KWHHQV, b b b

BSLWN|DLNDLVHW
UDKRLWXVYHODW

.RUROOLVHW SLWN|DLNDLVHW

YHODW b
BSLWN|DLNDLVHW OHDVLQJYH®DW b
.RURWWRPDW SLWN|DLNDLVHW

YHODW

.RURWWRPDW SLWN|DLNDLVHW
YHODW MRKGDQQDLVHW

IN\K\WDLNDLVHW
UDKRLWXVYHODW

NK\WDLNDLVHW NRUROOLVHW
YHODW

IN\K\WDLNDLVHW
OHDVLQJYHODW

2VWRYHODW b b b

OXXW NRURWWRPDW YHODW

OXXW NRURWWRPDW YHODW
MRKGDQQDLVHW

5DKRLWXVYHODW \KWHHQV | b b b

.I\S!'Q DUYRRQ WXORVYDLNXWWHLVHVWL DUY RV RHWW X XRRIR &0V QOHQ! SN WK !'Q LINDYLRQ Q@ UHFOWNDXNVHQ SLL
MRXNNRYHONDNLUMDODLQDVWD



.\S! DUYR
.I\S! DUYRDNVRWHWVDX DMD Q
7DVH HUWXORVYD IKNDQMNLQWDXORNVHMD QSLWR
PLOM WHLVHVWRPHQR NDXWWD DUYR!I\S! DUYR 7DVR 7DVR 7DVR

BLWN|DLNDLVHW
UDKRLWXVYDUDW

OXXW VLMRLWXNVHW

/IDLQDVDDPLVHW MD PXXW
VDDPLVHW

OXXW VDDPLVHW
MRKGDQQDLVHW

IN\K\WDLNDLVHW
UDKRLWXVYDUDW

O\N\QWLVDDPLVHW b b b

OXXW VDDPLVHW

OXXW VDDPLVHW
MRKGDQQDLVHW

5DKDYDUDW

5DKRLWXVYDUDW \KWHHQV,| b b b

BSLWN|DLNDLVHW
UDKRLWXVYHODW

.RUROOLVHW SLWN|DLNDLVHW
YHODW

BSLWN|DLNDLVHW OHDVLQJYHODW b b

.RURWWRPDW SLWN|DLNDLVHW
YHODW

.RURWWRPDW SLWN|DLNDLVHW
YHODW MRKGDQQDLVHW

IN\K\WDLNDLVHW
UDKRLWXVYHODW

NK\WDLNDLVHW NRUROOLVHW
YHODW

IN\K\WDLNDLVHW
OHDVLQJYHODW

2VWRYHODW b b b

OXXW NRURWWRPDW YHODW

OXXW NRURWWRPDW YHODW
MRKGDQQDLVHW

5DKRLWXVYHODW \KWHHQV | b b b
/DLQDVDDPLVHW MD PXXW VDDPLVHW HLY|W WILWOROHODRNNHQQPQOMYLIDXYRDR
WXORYHURVDDPLVLD PLOM HXURD PLOM HXURD 6DDWXMD HQQDNNR

OXRNLWHOOD UDKRLWXVYHORLNVL HRR®N; QH VLV]OO\ \OO;, ROHYDDQ WDXO.



+HQNLO,VW, NHVNLP!!ULQ MD

+HQNLO, VW, NRNRDLNDLVLNVL W\, QWHNLM LNV OXXWRYV

B3ILYLWW|LVWDYDUDNDXSSD

5DNHQWDPLVHQ MD WDORWHNQLLNDQ NDXSSD b b

$XWRNDXSSD b b

<KWHLVHW WRLPLQQRW

.RQVHUQL b b

+HQNLO VW, VHIPHQWHLWW!LQ OXXWRYV

BILYLWW|LVWDYDUDNDXSSD

5DNHQWDPLVHQ MD WDORWHNQLLNDQ NDXSSD

$XWRNDXSSD b b
<KWHLVHW WRLPLQQRW
.RQVHUQL b b

7\,QWHNLM,LGHQ NRNRQDLVP!/U! PXNDDQ OXNLHQ RVD DLNDLVHW W\ QWHNLM!W
.RQVHUQLQ YDVWXXVLWRXPXNVHW

OLOM

2PDVWD SXROHVWD

OXLGHQ SXROHVWD

I9IXRNUDYDVWXXW WXOHYDLVXXGHVVD DONDYLVWD YXRNUDVRSLPXNVLVWD

-RKGDQQDLVVRSLPXNVLVWD MRKWXYDW YDVWXXW 4\S) DUYR

.RKGH HWXXNVLHQ DUYRW

. RUNRMRKGDQQDLVHW

. RURQYDLKWRVRSLPXNVHW

IDOXXWWDMRKGDQQDLVHW

7THUPLLQL MD IXWXXULVRSLPXNVHW

+\,G\NHMRKGDQQDLVHW

6!KN,MRKGDQQDLVHW
I9IXRNUDYDVWXXW OLLWW\Y|W YXRNUDVRSLPXMNWMVLMRLKRBR® NOWHLL YR Y RIOMRDXOVNKD

7XQQXVOXNXMHQ ODVNHQWDSHULDDWWHHW

HVNR NI\WW!! YDLKWRHKWRLVLD WXQQXVOXNXMD NXYDDPDDQ OLLNHWRLPLQ
WXQQXVOXNXMD WXOHH WDUNDVWHOOD \KGHVV! ,)56 Q PXNDLVWHQ WXQQXVC

IHUWDLOXNHOSRLVHQ OLLNHYDLKGRQ PXXWRVWD N{\WHW |/ Q NXYDDPDDQ NR(
NDXVLHQ Y|OLOO; 7XQQXVOXNX NXYDD OLLNHYDLKGRQ PXXWRVWD LOPDQ \UI
IHUWDLOXNHOSRLQHQ OLLNHYDLKWR RQ ODVNHWWX VLV|OO\WW |P|OO} OLLNH
NRQVHUQLLQ VHN] NDWVDXVNDXGHOOD HWW} YHUWDLOXNDXGHOOD <ULW\VN
RLNDLVWX \ULW\VNDXSSRMHQ WDYRLQ

7DYDQRPDLVHHQ OLLNHWRLPLQWDDQ NXXOXPDWWRPDW WDSDKWXPDW N!VLW
9HUWDLOXNHOSRLVWD WXORVWD MD NDQQDWWDYXXWWD NXYDDYLD WXQQXV
YHUWDLOXNHOSRLVXXWWD OLLNHWRLPLQQDQ WXORNVHQ NHKLW\NVHVW! 9H!I
NLLQWHLVW MHQ RVDNNHLGHQ MD OLLNHWRLPLQWRMHQ PWQQHLVW! VIQW\Q
PHUNLWW!Y!'W OLLNHWRLPLQWRMHQ UDNHQQHM!UMHVWHO\W OWQWLYRLWRW
WXRWRLVVD MD P\W\QWLWDSSLRW OLLNHWRLPLQQDQ PXLVVD NXOXLVVD $UYR
PXXWRNVLLQ OLLWW\Y!W WXORVYDLNXWWHLVHW HU!W RQ HVLWHWW\ NRQVHL

IDLKWRHKWRLVLD WXQQXVOXNXMD MRLVWD RQ RLNDLVWX ,)56 VWDQGDUC(
WRWHXWXPLVHQ VHXUDQQDVVD .J\WW _ _NDWH LOPDQ ,)56 YDLNXWXVWD YDV



PXNDLVWD N'\WW NDWHWWD MD NRUROOLVHW QHWWRYHODW LOPDQ OHDVLQ.
NI\WW, QRWWRD 1!P! RLNDLVWXW WXQQXVOXYXW VLV!OW\Y!W NRPSRQHQWW!|
WXQQXVOXNXXQ 6NRUROOLVHW QHWWRYHODW LOPDQ OHDVLQJYHONRMD SHU

/JLVINVL YDLKWRHKWRLVLQD WXQQXVOXNXLQD RQ HVLWHWW\ NRQVHUQLQ WD
Q!LW! WXQQXVOXNXMD OLLNHWRLPLQQDQ NHKLW\NVHQ NDQQDWWDYXXGHQ V

/LLNHYRLWWR YHUWDLOXNHOSRLQHINHYRLWWR i YHUWDLOXNHOSRLVXXWHHQ YDLNXWWD"®

9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDRWLW RIUYRW  PWQWLWDSSLRW DUYRQDOHQWXPLVH!

2PDQ S||RPDQ WXRWWR 7XORV HQQHQ YHURMD 7XORYHURW | 2PD S||RPD L
ORSXQ NHVNLDUYR

2PDQ S||RPDQ WXRWWR YHUWDLGXDRY SRINDHYWXQD YHUWDLOXNHOSRLVXXWHHQ YDLNXYV
7TXORYHURW RLNDLVWXQD YHUWDLOXNHOSRLVXXWHHQ YD
2PD S||RPD UDSRUWRLQWLMDNVRQ DOXQ MD ORSXQ |

2PDQ S||RPDQ WXRWWR OLXNXYD/IXOMRNV HGHOOLVHOW,| NXXNDXGHOWD HQQHQ YHURMD i
NXXNDXGHOWD [ 2PD S|IRPD NN NHVNLDUYR

2PDQ S||IRPDQ WXRWWR YHUWDLGOGXNRUY SRAKHQLVHOW | NXXNDXGHOWD RLNDLVWXQD YHIL
OLXNXYD NN HULOO; HQQHQ YHURMD 7XORYHURW HGHOOLVHOW, N>
YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLHQ HULHQ YHUR

NN NHVNLDUYR

6LGRWXQ S| RPDQ WXRWWR /ILLNHYRLWWR [ BSLWN|DLNDLVHW YDUDW 9DLKWR RF
O\K\WDLNDLVHW YDUDW .RURWWRPDW YHODW NHVNLP}}|

6LGRWXQ S||RPDQ WXRWWR Y H UWVHIJIVWODXINOXONS RS RH@ HQ OLLNHYRLWWR [ BLWN|DLNDL\
6DDPLVHW O0XXW O\K\WDLNDLVHW YDUDW .RURWWRPDW
UDSRUWRLQWLNDXGHOWD

6LGRWXQ S||IRPDQ WXRWWR OLXNXXNBYRNWWR HGHOOLVHOW)] NXXNDXGHOWD [ 3LW
RPDLVXXV 6DDPLVHW O0XXW O\K\WDLNDLVHW YDUDW .|
NXXNDXGHOWD

6LGRWXQ S!'RPDQ WXRWWR Y H UM DIMODXINHXONSRALSRI® HQ OLLNHYRLWWR HGHOOLVHOW! N3
OLXNXYD NN 9DLKWR RPDLVXXV 6DDPLVHW OXXW O\K\WDLNDLVHW
NHVNLP!'ULQ NXXNDXGHOWD

A\WW _ NDWH /LLNHYRLWWR 3RLVWRW $UYRQDOHQWXPLVHW

4J\WW NDWH LOPDQ ,)56 YDLNXWXYWW NDWH i 9XRNUDW YXRNUDVRSLPXNVLVWD

2PDYDUDLVXXVDVWH 2PD S|/RPD [ 7DVHHQ ORSSXVXPPD ©6DDGXW HQQDNTI
IHWWRYHONDDQWXPLVDVWH .RUROOLVHW QHWWRYHODW [ 2PD S|IRPD
.RUROOLVHW QHWWRYHODW .RUROOLVHW YHODW /HDVLQJYHODW i /\K\WDLNDLVHW P

.RUROOLVHW QHWWRYHODW LOPD QRURIDVLIQUH W AINRYMMDRYHODW i /HDVLQJYHODW

.RUROOLVHW QHWWRYHODW LOPDQRURIDVAIMHWNCNRWYWMIRYHODW LOPDQ OHDVLQJYHONRMD N
NI\WW NDWH LOPDQ ,)56 YDLNXWXVWD




L, QYHVWRLQQLW

7XQQXVOXNX SLW!! VLV!OO!!Q LQOYHVWRLQQLW DLQHHOOL
VHN! W\W!U\ULW\VRVDNNHLVLLQ RVDNNXXV MD \KWHLV\L
RVDNNHLVLLQ 9XRNUDVRSLPXNVLVWD NLUMDWWDYLHQ N
NI\WW _ RLNHXVRPDLVXXVHULHQ OLVI\NVHW HLY!W ROH LQ
NAWW RLNHXVRPDLVXXVHU!Q OXQDVWXV UDSRUWRLGDD

7XORV RVDNH ODLPHQWDPDWRQ 7XORV 0}JU\WYDOODWWRPLHQ RPLVWDMLHQ RVXXV WXC

RVDNNHLGHQ OXNXP!lU!

7XORV RVDNH ODLPHQQHWWX 7XORV O}JU\N\WYDOODWWRPLHQ RPLVWDMLHQ RVXXV WXC

ODLPHQQXVYDLNXWXNVHOOD RLNDLVWX RVDNNHLGHQ OX

7XORV RVDNH ODLPHQWDPDWRQ YMHORYLRXWHIOSRXQBIYHUWDLOXNHOSRLVXXWHHQ YDLNXW

RPLVWDMLHQ RVXXV WXORNVHVWD RLNDLVWXQD YHUWDL
HVNLP!!U'LQHQ RVDNNHLGHQ OXNXP!!U!

2PD S!!RPD RVDNH

(PR\AKWL,Q RVDNNHHQRPLVWDMLOOH NXXOXYD RPD S||RPI
ODLPHQWDPDWRQ OXNXP /Ul NDWVDXVNDXGHQ ORSXVVD

2VDNHNDQQDQ PDUNNLQD DUYR 7LOLQS||W ,VS|LY|Q RVDNHNXUVVL [ RVDNNHLGHQ OXNXP}|

/ILLNHWRLPLQQDQ UDKDYLUWD RVDNHNHWRLPLQQDQ UDKDYLUWD RVDNNHLGHQ NHVNLP} U]

2PDQ S!'RPDQ WXRWWR YHUWDLOXNHOSRLQHQ RPDQ S!'RPDQ WXRWWR VLGRWXQ S!'RPDQ \

YXRVLWDVRQ OXYXLNVL

TXQQXVOXNXMHQ W VP \W\NVHW ,)56 WLOLQS}| /W, VOXNXLKLQ

OLOM

IHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU|W

OMNQWLYRLWRW

O\\QWLWDSSLRW

$UYRQDOHQWXPLVHW

5DNHQQHM|UMHVWHO\W

I9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU|/W OLLNHYRLWRVVD \KWHHQV|

IHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU/W UDKRLWXVHULVV,

IHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU}/W WXORYHURLVVD

I9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU|/W \KWHHQV|

IHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU|W N{\\WW NDWWHHVVD

/ILLNHYRLWWR YHUWDLOXNHOSRLQHQ

/ILLNHYRLWWR

9IKHQQHWW\Q!

I9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU|W OLLNHYRLWRVVD

/ILLNHYRLWWR YHUWDLOXNHOSRLQHQ

J\WW _ NDWH

/ILLNHYRLWWR

/ILVIWW\Q!

SRLVWRW MD DUYRQDOHQWXPLVHW

AO\VWW RLNHXVRPDLVXXVHULHQ SRLVWRW MD DUYRQDOHQWXPLVHW

J\WW _ NDWH

\WW _ NDWH LOPDQ ,)56

YDLNXWXVWD

J\WW _ NDWH

9IKHQQHWW\Q!

A\VWW RLNHXVRPDLVXXVHULHQ YXRNUDW

\WW _ NDWH LOPDQ ,)56

YDLNXWXVWD




7XORV HQQHQ YHURMD YHUWDLOXNHOSRLQHQ

7XORYV HQQHQ YHURMD

9'KHQQHWW\Q!

IHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU{W OLLNHYRLWRVVD

I9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU|W UDKRLWXVHULVV]

7XORV HQQHQ YHURMD YHUWDLOXNHOSRLQHQ

7XORV YHUWDLOXNHOSRLQHQ

7XORV HQQHQ YHURMD YHUWDLOXNHOSRLQHQ

9'KHQQHWW\Q!

7XORYHURW

I9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU/W WXORYHURLVVD

7XORV YHUWDLOXNHOSRLQHQ

(PR\KWL,Q RPLVWDMLOOH NXXOXYD WXORV YHUWDLOXNHOSRLQHQ

7XORV YHUWDLOXNHOSRLQHQ

9'KHQQHWW\Q!

0}t]UI\VYDOODWWRPLOOH RPLVWDMLOOH NXXOXYD WXORYV

(PR\KWL,Q RPLVWDMLOOH NXXOXYD WXORV YHUWDLOXNHOSRLQHQ

7XORV RVDNH YHUWDLOXNHOSRLQHQ HXURD

(PR\KWL,Q RPLVWDMLOOH NXXOXYD WXORV YHUWDLOXNHOSRLQHQ

HVNLP!'U!LQHQ RVDNHP!!U! ODLPHQWDPDWRQ MS O b

7XORV RVDNH YHUWDLOXNHOSRLQHQ HXURD

6LGRWXQ S||RPDQ WXRWWR

/ILLNHYRLWWR

6LGRWWX S!'RPD NHVNLP!'ULQ b b b

6LGRWXQ S||RPDQ WXRWWR

6LGRWXQ S!!RPDQ WXRWWR YHUWDLOXNHOSRLQHQ

/LLNHYRLWWR YHUWDLOXNHOSRLQHQ

6LGRWWX S!'RPD NHVNLP!'ULQ b b b

6LGRWXQ S!!RPDQ WXRWWR YHUWDLOXNHOSRLQHQ

2PDQ S!'RPDQ WXRWWR

7XORYV

2PD S||RPD NHVNLDUYR b b b

2PDQ S||RPDQ WXRWWR

2PDQ S||RPDQ WXRWWR YHUWDLOXNHOSRLQHQ

7XORV YHUWDLOXNHOSRLQHQ

2PD S|/RPD NHVNLDUYR b b b

2PDQ S||RPDQ WXRWWR YHUWDLOXNHOSRLQHQ

2PDYDUDLVXXVDVWH

2PD S!!RPD

7DVHHQ ORSSXVXPPD b b

6DDGXW HQQDNRW

2PDYDUDLVXXVDVWH




U\KP|Q Y|KLWW|LV MD \ULW\VDVLDNDVP\\QWL DOY HQQDNNR

.HVNR MD . NDXSSLDDW PXRGRVWDYDW . U\KP|Q $0OOD ROHYDVVD WDXOXNRV
\ULWA\VDVLDNDVP\\QWL MRND NRRVWXX .HVNRQ RPDQ Y| KLWW | LVNDXSDQ MD
NHWMXNDXSSRMHQ \KWHHQODVNHWXVWD Y|KLWW LV MD \ULW\VDVLDNDVP\\Q

U\KP!OQ YIKLWW LV MD \ULW\

. U\KP|Q S|ILYLWW]LVWDYDUDNDXSSD OLOI OXXWRYV OLOI OXXWRYV
. UXRNDNDXSDW b b

. &LW\PDUNHW N}\WW WDYDUD

.HVSUR

BILYLWW|LVWDYDUDNDXSSD \KWHHQV| b b

. U\KP!Q UDNHQWDPLVHQ MD WDORWHNQLLNDQ NDXSSD
. 5DXWD 6XRPL

. 5DXWD <ULW\VSDOYHOX 6XRPL

7HNQLQHQ NDXSSD 6XRPL

6XRPL \KWHHQV! b

. %\JJ 5XRWVL

7HNQLQHQ NDXSSD 5XRWVL

%\JIJPDNNHU 1RUMD

7HNQLQHQ NDXSSD 1RUMD

'DYLGVHQ 7DQVND

7HNQLQHQ NDXSSD %DOWLD

7HNQLQHQ NDXSSD 3XROD

OXXW PDDW \KWHHQV! b
5DNHQWDPLVHQ MD WDORWHNQLLNDQ NDXSISD \KWHHQV! b

. U\KP|Q DXWRNDXSSD
$XWRNDXSSD
BUKHLOXNDXSSD
$XWRNDXSSD \KWHHQV|

6XRPL \KWHHQV| b b
OXXW PDDW \KWHHQV| b
9IKLWWLV MD \ULW\VDVLDNDVP\\QWL \KWHB QV| b

OXXWRV HGHOOLVHHQ YXRWHHQ YHUUDWWXQD RQ ODVNHO\W MD XXG H O O HODONWDFRABHE RWNOOWHIQ HWLW D
BXXULPPDW \ULW\VM!UM RYWWOABQYXPYY D WRWHXWHWWX 'DYLGVHQ .RQFHUQHQ $ 6 Q MD $X
. 5DXWD NHWMXQ OLLNHWRLPLQQDQ XXGHOOHHQM!UMHVWHO\ VDDWLLQ S!'W,NVHHQ MRXOXNXXVVD /
9XR@D RQ WRWHQVNDVVD 5RVOHY 7U"ODVWKDQGHO $ 6 Q &) 3BHWHUVHQ 6°Q $ 6 Q MD

\ULW\VRVWRW DONDHQ .HVNR 6HQXNDL HL VLV|OO\ . U\KP|Q Y|KLWW LV MD \ULW\VDVLDNDVP\\QWL
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