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7TDORXGHOOLQHQ NHKLW\V O\K\HVWL

+ . RQVHUQLQ OLKNHYDVKWMXKOBLOM HXURPLOM HXURD S5DSRNDWRIRWX OLLN
MD YHUWDLOXNHOSBVYRYWL OLLNHYDLKWR
+ OHUWDLOXNHOSRLQHQPQIOIM HRURDU R RDXURD 9HUWDLOXNHOSRLVHHQ OLL

6HQXNDLQ \KWHLVA\ULW\VWXORVRULROXNV MMPRL WIRMWEXEKWMDQ]; VIWNXXQ \KWH
PLOM HXRIRDM HXURD

+ /LLNHYRLWWRLR®L HXURIDOM HXURD
+ /LLNHWRLPLQQDQ UPKDYWL UL RDAM HXURD

+ OHUWDLOXNHOSRLQHQ RVDNHNXNHRW BIXQHR@ WED&RURCRLWX RV DNHNXRKWDLQH
HXURD

+ . RQVHUQLQ OLLNHYDWVWKWARDR O LPWORPEXURPLOM BRSRDWRLWXNOVNIYNRHY DLKW
bMD YHUWDLOXNHO SIBMYHRUWL OLLNHYDLKWR

+ OHUWDLOXNHOSRLQHQ DUOMHMRURBORMREBX URD

+ /LLNHYRLWWPR.®R@WLHXURDOM HXURD

+ /LLNHWRLPLQQDQ UPKDWL UWXDRIDIM HXURD

+ Q9HUWDLOXNHOSRLQHQ RVDNHNBRIW HXQUHR® W ED &R URVMRLW X RV DN HNRKRWD L QH
HXURD

. HVNHLVHW WXQQXVOXYXW

/JLLNHYDLKWR PLOM b b b b b
JLLNHYRLWWR YHUWDLOXNHOSRLQHQ PLOM

JLLNHYRLWWR YHUWDLOXNHOSRLQHQ

/JLLNHYRLWWR PLOM

7XORV HQQHQ YHURMD YHUWDLOXNHOSRLQHQ PLOM

7XORV HQQHQ YHURMD PLOM

/LLNHWRLPLQQDQ UDKDYLUWD PLOM b
,QYHVWRLQQLW PLOM

7XORV RVDNH ODLPHQWDPDWRQ MD ODLPHQQHWWX

7XORV RVDNH YHUWDLOXNHOSRLQHQ ODLPHQWDPDWRQ

6LGRWXQ S| RPDQ WXRWWR YHUWDLOXNHOSRLQHQ OLXNXYDb bNN

2PDQ S}||JRPDQ WXRWWR YHUWDLOXNHOSRLQHQ OLXNXYDb bNN
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7' VVRVDYXRVLNDVWVYDXNYBYKOGRQ YHUWDLOXNHOSRLQHQ PXXWRYV RQ ODVNHYV
M D WRWHXWXQHLGHQ \ULW\VNDXSSRMHQ YDLNXWXVWD 9HUWDLOXNHOSRLQC
OLLNHYRLWRVWD YHUWDLOKMHWSRLVXXWHHQ YDLNXWWDYDW

7XORVRKMHLWWXFHQQHWW\

.HVNR NRQVHUQLQ WXORVRKMHLVWXV DQQHWDDQ NXOXYDOWD YXRGHOWD

DUYLRLGDDQ SDUDQHYDQ YXRGHQ DLNDQD PXWWD MDWNXYDQ VLOWL YH

OLLNHYRLWRQ HQQDNRLGDDQ SDUDQHYDQ YXRQQD <KWL, DUYLRL YXRQQ
PLOMRRQDD HXURD $LHPPLQ YHUWDLOXNHOSRLVHQ OLLNHYRLWRQ DUYLR

7TXORVRKMHLVWXNVHQ W] VPHQQ\V SHUXVWXX i WXORNVHHQ VHN] UDNHQ
DUYLRLWXD KLWDDPSDDQ SDUDQHPLVHHQ NROPDQQHOOD YXRVLQHOM|QQHNYV
HS]YDUPXXVWHNLM LW} RYDW NXOXWWDMDOXRWWDPXNVHQ MD LQYHVWRLQW
MIQQLWWHHW

7TXOHYDLVXXGHQ QN\P|W

7RLPLQWD\PS!ULVW Q DUYLRLGDDQ SDUDQHYDQ YXRGHQ DLNDQD NDLNLO
HVNRQ YHUWDLOXNHOSRLVHQ OLLNHYRLWRQ DUYLRLGDDQ SDUDQHYDQ YXRC

BILYLWW|LVWDYDUDNDXSDVVD NXOXWWDMD DVLDNDVNDXSDQ DUYLRLGDDQ Sl
9XRQQD SILYLWW|LVWDYDUDNDXSDQ YHUWDLOXNHOSRLVHQ OLLNHYRLWW
WDVROOD KXROLPDWWD KLQWDSDQRVWXNVLVWD MD LQYHVWRLQQHLVWD NDX
VWUDWHILDQ PXNDLVHVWL 9XRQQD SILYLWW|LVWDYDUDNDXSDQ YHUWDL(
YXRGHVWD

5DNHQWDPLVHQ MD WDORWHNQLLNDQ NDXSDVVD VXKGDQQH HL ROH SDUDQW.
9XRQQD VXKGDQWHHQ HQQDNRLGDDQ SDUDQHYDQ PDOWLOOLVHVWL SRLN
UDNHQWDPLVHQ MD WDORWHNQLLNDQ NDXSDQ YHUWDLOXNHOSRLVHQ OLLNH\
WRLPLQWDPDLVVD

$XWRNDXSDQ PDUNNLQDVVD XXVLHQ DXWRMHQ P\\QQLQ HQQDNRLGDDQ S\V\Y
PXWWD NXLWHQNLQ NDVYDYDQ YXRGHVWD 9XRQQD .HVNRQ DXWRNDX:
OLLNHYRLWRQ DUYLRLGDDQ SDUDQHYDQ YXRGHVWD



——
26%$9826,.$76%$86 + K
—

I IMRKWDMD -RUPD 5DXKDOD

9XRGHQ NROPDQQHQ YXRVLQHOM!QQHNVHQ OLLNHYDLKWR MD WXORV NDYV
YXRVLQHOM!QRHWVLBOOMRRROD MXWRDL MERGHQ WDNDLVHVWD YHUWDNORNHOS|

b 9HUWDLOXNHOSRLQHQ ®MRRODPRLWXWRBRMD VH NDVYRL PLOMRRQDD H
P\,QWHLVW! NHKLW\VW! HGHOOHHQ YHUUDWWDLQ KDDVWDYDVWD PDUNNLQDV

3!LYLWW!LVWDYDUDNDX®SDPVYDMRRA BB DHKWRRD RVOIL Y HUW D LPIXOIMRB & D Q HHX OR DI
UXRNDNDXSSRMHQ S!LWOIWWRIVWDKDPDNAW@MMW,! UXRDQ YHUNNRNDXSRNVVD MD
JRRGVHUYLFH OLLNHWRLP L\QO) P Q POLQVNHKDRWNY ROL O!KHV PDUNNLQDWD
3ILYLWW!LVWDYDURLGHQ KL QYW@ !OWDDIWMRURGDXSDVVD WDYRLWWHHQDPPH
PDUNNLQDRVXXWWD SDQRVWDPDOOD ODDWXXQ KLQWDDQ VHN! YHUNRVWRRC
WRWHXWXNVHQ WXORNVHW RYDW MR Q\W OXSDDYLD . UXRNDNDXSSRMHQ PD
K\SHUPDUNHW NRNROXRNDVVD . &LW\PDUNHW RQ YRLWWDQXW PDUNNLQDRVX
NDPSDQMRLQQLQ DQVLRVWD PXWWD P\.V S!LYLWW!LQHQ SHUXVRVWDPLQHQ
KLQWDYHWRLQHQ Q!HPPH PHUNNHM! ODDGXNNDLGHQ WXRWWHLGHQ MD SDO)

5DNHQWDPLVHQ MD WDORWHNQLLND QbN DPXSOWR/PQ®IDL NX Y B DKW R UWDY IYRX NMHD R

PLOMRRQDD HXURD MD VH NDVYRL PLOMRRQDD HXURD .HVNR 6HQXNDL L
YXRVLQHOM!QQHNVHOO! VH ROL PLOMRRQDD HXURD 5DXWDNDXSDQ OLLNH
YHUWDLOXNHOSRLVHVWL O0WQWL RQ SLULVW\Q\W HWHQNLQ 7DQVNDVVD 3XR
NDVYRL PXWWD P\\QQLQ NDVYXVWD KXROLPDWWD P\\QWLNDWH KHLNNHQL KL
YXRNVL 5DNHQWDPLVHQ VXKGDQWHHQ HOS\PLQHQ RQ MDWNXQXW Y!KLWHOO
DLHPSLD RGRWXNVLD KHLNRPSDD NROPDQQHOODNLQ QHOM!QQHNVHOO! .HVN
$XWRQ \KWHLQHQ ORJLVWLLNNDNHVNXV 2QQHOD +\YLQN!!OO! YDOPLVWXL HC
NXVWDQQXVDUYLRQ 2QQHOD PDKGROOLVWDD 2QQLVHQ NDVYXQ WXOHYDLVX;

$XWRNDXSDQ WRLPLDODOOD VHN} OLLNHYDLKWR HWW} WXORYV NDVYRLYDW P|
NROPHQ DXWRNDXSDQ RVD DOXHHQ XXVLHQ DXWRMHQ N\WHWW\MHQ DXWRN
NIWWHWW\MHQ DXWRMHQ NDXSSD RQ NJ\Q\W VHOY VWL PDUNNLQDD YLONNDDF
MD RORLOMRRQDD HXURD YHUWDLORNGIIOBROQOBHRXURDHMB LNDVWR) RWWDY XXV Y
BUKHLOXNDXSDQ P\\QWL MD WXORYV ODVNLYDW PXWWD PDUNNLQDRVXXV YDK

7' VPHQQ|PPH WXORVRKMHLVWXNVHPPH MD DUYLRLPPH Q\W YXRQQD YHUW
i PLOMRRQDD HXURD <KWL, DUYLR WRLPLQWD\PS|]ULVW , Q MD WXORNVHQ
WRLPLDORLOOD MD NDLNLVVD WRLPLQWDPDLVVD
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7TDORXGHOOLQHQ NHKLW\V

/ILLNHYDLKWRHMP, WXURXX

/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 ONO-WHIRIDQ KWRWNDXDX 9HUWDLOXNHOS RIDAMHWRILL /@ L NN D KRRVRR
YHUWDLOXNHOSRL\H\WWDLPOX{R/FDVWERLRDGMWDIP DIHVOWDDYB XNHOSRLQHQ PXXWRV
SDLNDOOLVLVVD YDOXXWRLVVD MD LOPDQ WRWHXWXQHLGHQ \ULW\VNDXSSRN

3'LYLWW!LVWDYDUDN®DXEDRY DO D RINIH Y I XKW B N DNSEDRN H WWIXULRQ HRRGVHUYLF
OLLNHWRLPLQQ D@ \ENNIQH YWIHVWNBIRD L

5DNHQWDPLVHQ MD WDORWHNRYKRDQ ' NDWEDMXX O/LLLNNHMIDLMWRAR W DL OXNHO SR L\
b 5DNHQWDPLVHQ VXKGDQWHHQ HOS\PLQHQ RQ MDWNXQXW Y!KLWHOOHQ
NDVYRL HULW\LVHVWL \ULW\VRVWRMHQ WX N RD Q B D 7¥HHNDW B H Q XNNMOFIIRQ. \OH.\. W |

b 5DXWDNDXSDRDYLYLROH WIIL KW B'W D L O ©IDA QS F DQNBGLAQS RVGY 7U OWKDQGHD
$6 QOXYXW RQ \KGLVWHOW\ UDNHQWDPLVHQ MD WDORWHNQLLNDQ NDXSDQ |
$6Q DONDHQ MD 7°PPHUJDDUGHQ $ 6 Q DONDHQ

$XWRNDXSDQ WRLPNDYX@ LA LWNWYIDKKWRLLNHMDVKMMARI WDLOXNHOSRLVHVWL
/LLNHYDLKWR NDVYRL DXWRNDXSDVVD XXVLVVD DXWRLNONON ONY SV MOV 8 I/ £ NDEKYA

.RQVHUQLQ YHUWDLOXN HK®SRL UNIDXXRHYRLWWRRBOM HXWNRNYRPLDH
HXURD 3!LYLWW!LVWDYDUDNDXSDQDYHRW®MOKNHR B R LIQKLQVON.Y. N H @ RLIML\M R W W
KLQWDRKMHOPDQ WRWHXWWDPLQHQ MD KHLNNR )RRGVHUYLFH PDUNNLQD 5C
OLLNHY RHW®'RVRVWDX PLOM HXWPRDM HXWO/YRELOM HXURD 9HUWDLOXNHOS
OLLNHYRLWRQ NHKLW\NVHHQ YDLNXWWL Y!KLWHOOHQ HOS\Y! UDNHQWDPLVHC
NDXSDVVD b5DXWDNDXSDQ NDQQDWWDYXXWWD UDVLWWLYDW \ULW\VRVWRLK!
bPLOM HXRIRBNKUKRWUWDLOXNHOSRLVWD OLLNHYRLWWRD NDVYDWWL .HVNR ¢
UDSRUWRLQWLNDXGHOOH \KGLVWHMW\ HXUHRD/\ MIRVW B XORPRVXXWXXQ \KWHI
PLOM HXPRDM HQYVRMP!LVHOO! YXRVLSXROLVNROOD .HVNR 6HQXNDLQ WXO
DOLDUYRVWXNVHW OLLNHWRLPLQQDVVD NHKLW\V ROL SRVLWNDVYB®HQ $XWR
bPLOM HXURD 9HUWD L ®ONMNBEERRQBIQSO DL E HIYREWRHRP HEQRDVODLNHYDLKGR
P\,W! 8UKHLOXNDXSDVVD YHUWDVO¥PNIOMS ROQHD O/IHUWWM ¥ RQWNORXWHHQ YHUUL
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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’
IHUWDLOXNDXGHOOD PHUNLWW |YLPPIW YHUWDLOXNHOSRLVXXWHHQ YDLNXW\
XXGHOOHHQM|UMHVWHO\WQ NXQ 5XRWVLQ UDXWDNDXSDQ WRLPLQQRW NHVNL
VHN] \ULW\VRVWRLKLQ

U\KP!Q .HVNRQ MD NHWMXNDXSSRMHQ Y!KLWWLQ/! \WMDWNXBD\LW PVOQBNDVP\\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

L RQVHUQLQ QHW W RLIDKYRLX/DROY NVXVOADKMD L N X W W H OBRQILR Q ONIVWWYQX MD OHDVLQJYH
NRUNRNXOXMHQ NDVYX 2VXXV RVDNRKGEM\ULXREBVH HWXRRNVLVWD ROL

.RQVHUQLQ HIHNWLLYLQHQ YHURDVWH ROL

.RQVHUQLQ WXORV RVDNHWWD NRKGHQ ROL YHUWDLOXNDXGHQ WDVROOD MD
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/[LLNHY DLKVWRDNM B LNV

/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 b
<KWHLVHW WRLPLQQRW MD HOLPLQRLQQLW
<KWHHQV! b

.RQVHUQLQ ONIC\WYHR/LD BIFAMRL V NMVEOOHUWDLOXNHOSRNY WY REL /Q L NN MPRKYWALR
YHUWDLOXNHOSRLWHWBVALYXRPWRVYPLQDDOPRILVWHUWBLOXNHOSRLQHQ PXXWRV
SDLNDOOLVLVVD YDOXXWRLVVD MD LOPDQ WRWHXWXQHLGHQ \ULW\VNDXSSRN

3ILYLWW!LVWDYDUDN®DXSDRI D\OQWN H. YWDX K MIRN D XDI/DY Rl 4 WXL RQ@ HRRGVHUYLFF
OLLNHWRLPLQQ D® \GN.E RV \DNKIE R b

5DNHQWDPLVHQ MD WDORWHN DY WOIPE INDNSD@ O/LLLNNHHYKDID WWHRRU W D LOXNHO SR L'
b 5DNHQWDPLVHQ VXKGDQWHHQ HOS\PLQHQ RQ MDWNXQXW Y!KLWHOOHQ 5
NDVYRL HULW\LVHVWL \ULW\VRVWRMHQ WX NN RD QDD ¥ N GLDAHQNNIB/ RE.QV © I/ IWAL
b 5DXWDNDXSDQNOVYNRRY MKWRUWDLOXDNG SR 7DWWD BILVHQ 5RVOHY
7U'ODVWKDQGHO $ 6 Q OXYXW RQ \KGLVWHOW\ UDNHQWDPLVHQ MD WDORWH N
&)b3HWHUVHQ 6°Q $ 6 Q DONDHQ VHN! 7°PPHUJDDUGHQ $ 6 Q DO

$XWRNDXSDQ WRLPNDYMWDRRLNNXBOL W R LNHYNDDLKWARUWDLOXNHODSRLVHVWL
/LLNHYDLKWR NDVYRL DXWRNDXSDVVD XXVLVVD DXWRXVKEBLOX\NCHVSDWVYWD X\
NDVYRL

.RQVHUQLQ YHUWDLO XN MODSFRALOHNGVEDL L NFHLYORL WHAXR RIOLM  H X MR Y RADL O M
HXURD 3!LYLWW!LVWDYDUDNDXSDQDYHUHROMO XXHEA SR LIDKIQVON Y N H QRN K W W
KLQWDRKMHOPDQ WRWHXWWDPLQHQ MD KHLNNR )RRGVHUYLFH PDUNNLQD 5C
OLLNHNBYWRPROM HXWERDLOXNHOSRLVHQ OLLNHYRLWRQ NHKLW\NVHHQ YDLN>
VXKGDQQH MD NRYD KLQWDNLOSDLOX WHNQLVHVV! NDXSDVVD b5DXWDNDXSD
N'\Y'Q DUYRQ NRKGLVWXVWRH®MXEGXNRBBMBXNREW .HVNR 6HQXNDLQ \KWHLV\U
bPLOM HXBROM HKQUVURMP!LVHOO! YXRVLSXROLVNROOD .HVNR 6HQXNDLQ WX
DOLDUYRVWXNVHW OLLNHWRLPLQQDVVD NHKLW\V ROL SRVLWNDVYBHQ $XWR
PLOM HXURD 9HUW D L ONDWDRRIRNDX D Q NHLYLRHAWRRP LIQXQURR.Y WD VN M QD LK G
P\,W! 8UKHLOXNDXSDVVD YHUWDVNYRRHOERHFHQ DOYHUAWRIOMMRXWHHQ 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’
UDNHQQHM|UMHVWHO\LKLQ 9HUWDLOXNDXGHOOD PHUNLWWYLPP/W YHUWDLC
. 5DXWD NHWMXQ XXGHOOHHQM|UMHVWHO\WQ NXQ 5XRWVLQ UDXWDNDXSDQ W
ORSHWWDPLVHHQ VHN] \ULW\VRVWRLKLQ

U\KP!Q .HVNRQ MD NHWMXNDXSSRMHQ Y!KLWWDRVLMWXDOW\VDRILOMDYVP\\Q\
HXURD VH NDVYRIOXVVD YHUNRVWRVVD HGHOOLVHQ NXXNDXGHQ DLNDQD D
DVLDNDVRKMHOPDDQ NXXO X YLD ORXNW\FIROM RIR QDML MD . 30XVVD NRUWW
DVLDNNDLWDORGRIR 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 RLIDKYREDGANKNIXOODHQN X W W L Y D' ONIRQY ROIOLYHND VY X MD OHDYV
NRUNRNXOXMHQ NDVYX 2VXXV RVDNRK®W\UH YBRBNH QHW X R R N \OIHVUMDD ROXNHO S
RVDNNXXV\ULW\VWH QP IWOXND RIIXRIBMM R®&URD
.RQVHUQLQ HIHNWLLYLQHQ YHURDVWH ROL

.RQVHUQLQ WXORV RVDNHWWD NRKGHQ NDVYRL YHUWDLOXNDXGHVWD PXWW
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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 OLLNHWR LPH Q@ D\D\\WIKXPLOWD HHOLRDOM HXURD YRLPDDQ
DVWXQHHVHHQ HOLQWDUYLNHPDUNNLQDODLQ PXXWRNVHHQ OLLWW\QHHQ PD
KHLNHQW!QHHQ OLLNHWRLPLQQDQ UDKDYLUWDD NDWVDXVNDXGHOOD QRLQ

. RQVHUQLQ LQYHVWRKEWQHQ\\WDKKXYALLOWD RRURIDOM HXURD MD VLW! NDVYDW
NDXSSDSDLNNDLQYHVWRLQQLW

. RQVHUQLQ OLLNHWRLPLQ @D §NM}XKD YLLLOMD ROUWRDOMFURD MD VLW! KHLNHQVL
NI\WW _ S!!RPDQ NDVYX

.RQVHUQLQ LQYHVWR WDWYVMY N)RDY PUWH RHOXWURDRCGMURD MD VLW! NDVYDWW
\ULW\VRVWRW 7DQVNDVVD MRLGHQ UDKDYLUWDYDLNXWXV ROL \KWHHQV!

.RQVHUQLQ QHWWRYMD® @ ®PDVWLRIJYHONRMD NDVYDWWL YHUWDLOXNDXWWD Sl
WRWHXWXQHHW \ULW\VRVWRW VHN! LQYHVWRLQQLW S!'LY2 QLD $BWBKD X
ORJLVWLLNNDNHVNXNVHHQ

,QYHVWRLQQLW

OLOM

,OYHVWRLQQLW

.DXSSDSDLNNDLQYHVWRLQQLW

<ULW\VRVWRW

W LQYHVWRLQQLW

OXXW LOYHVWRLQQLW

.DXSSDSDLNN D INDAHANWRYHRIDGYOLLWNYWNDX XP LOM HXURD YHUWDLOXNDXGHVWD .DXSS
VLVOW\\ NDXSSDNHVNXVNLLQWHLVW, 9DQWDDOOD

.DXSSDSDLNND INDWVH\RWRPRQY WX PLOM HXURD Y H UDE.SDSOILNGHNY WP HYV W R L
VLV!OW\\ NDXSSDNLLQWHLVW, .DDULQDVVD MRVVD .HVNRQ S!LYLWW!LVWDYD
NDXSSDNHVNXVNLLQWHLVW, 9DQWDDOOD 9HUWDLOXNDXGHQ NDXSSDSDLNND
6DORVVD MRLVVD .HVNRQ S!LYLWW!LVWDYDUDNDXSSD RQ SLWN!!Q WRLPLQX\

OXLKLQ LQYHVWR LVQMPFLKL XX VPQ WM HXWRMM HXURD 2QQLVHQ MD . $XWRQ
HORNXXVVD YDOPLVWXQHHQ ORJLVWLLNNDNHVNXNVHQ LQYHVWRLQWLD
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WDQVNDODLVHQ UDXWDNDXSSD\ULW\NVHQ 5RVOHY 7U"ODVWKDQGHO $ 6 Q \U|
$6 Q \ULW\WRVWR VHN! WRWHXWXQXW HRRHLIDONDHIH @ 6 @Y HMWRY R
WRWHXWXQXW 'DYLGVHQ .RQFHUQHQ $ 6 Q \ULW\VRVWR

+HQNLO,VW,

+HQNLO VW, NRNRDLNDLVLNVL W\,QWHNLM LNVL PXXWHWWXQD NHVMLP!!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
+HLQ} VVWWNXX

/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 NHVbBLP}]/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!LVWDYDUDNKXSRQ®O \OVWNDK X DRIKOWR RUXURDLOM HX WDV Y MDD VH
OM\QWLXRNDNDXS S\DDN MM X LOLOMPDUNHW N'\WW WDYDUDQ OLLNHYDLKWR NH
IRRGVHUYLFH OLLNHWRQB WHRLIO D\WWNDNKDLKG R Q

9!KLWW!LVNDXSDVVD S!ILYLWW!LVWDYDURLGHQ NRNRQWDRVPDQNNDQQRRIGH Q 6 XF
KHLQ! V\VWNDXX!LYLWW!LVWDYDUD\KGLVW\V U\ 3Q@RXMDONRIRR W W LM/ KLV R M H Q
7LODVWRNHVRPADLY.LWW!LVWRDYDYBPMODWLDOY 5XRDQ Y H UNDNWRNRDLX SSIH@® P\\Q W
RVXXV . U\KP!Q S!LYLWW!LVWDYDUDPH\QZHWYMNRNDX SDQYS ROYHORXIL® D WDUMR
UXRNDNDXSSDNHWMXW MD YHUNNRNDXSDQ SDOYHOXLWD WDUMRDYLHQ . UXF
NDXSSDD NRWDODHREHW OLVHVWNYXKRFEEWB UYLFH O L LNWRINRRQLPIL\DRIDUN/ANDL Q D Q
DUYLRNGOVFQRHH® V\VWNDXX 3!LYLWW!LVWDYDUD\KGLVW\V U\ 37< .HVSURQ F
ODVNHQHHRVLMN !
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3ILYLWW!LVWDYDUDNDXSDQ Y HWMHD RO X¥NWMXRPE QO K OHXUWRDORL WHW RCRRIN N M DV H
PLOM S®KWWDLOXNHOSRLVHQ OYDNNXRMMRQUXRKDWMMNVISRMHQ KLQWDRKMH

KHNR J)RRGVHUYLFHPBURQLQOUWDLOXNHO SRR RGINYD GIXURAHDY R L WXWWRRRO L

3!LYLWW!LVWDYDUDNDXSPQO®IL LHYHRIDWIW B MRURID LOXNHOSRLVXXWHHQ YDLNX\
PLOM HXURD MDPRGIMOHXMDY!W S!!RVLQ 1HVWH . NHWMXQ ORSHWWDP

SILYLWW ]LVWDYDUDNDXXMQ QQWNWYNMXXREQQ MW HRXQRRIMW HXURD
.DXSSDSDLNNDLLY PL HERDV FPPAOM HXXREDSDLNNDLQYHVWRLQWHLKLQ VL\
NDXSSDNHVNXYNQMWDVDIDIODN |

7DPPYVVNXX

/ILLNHYDLKWR PLOM b b b

/ILLNHYRLWWR YHUWDLOXNHOSRLQHQ PLOM

/ILLNHYRLWWR YHUWDLOXNHOSRLQHQ

6LGRWXQ S||RPDQ WXRWWR YHUWDLOXNHOSRLQHQ OLXNXYDb bNN

,OYHVWRLQQLW PLOM

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

9HUWDLOX
NHOSRLQHQ

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

HVSUR b
0XXW

<KWHHQV! b b b

3'LYLWW!LVWDYDUDN DWCSFORY @ AMXXNI Y DR K@/ RIXIURBLOM H X UNDD/ Y ROD V H
0\\QWL . UXRNDNIOMSDY RHWBSILORQ IRRGVHUYLFH OLLNHDWWRRPIPQY MO LLNHY
ROL

9!KLWW!LVNDXSDVVD S!LYLWW!LVWDYDURLGHQ NRNRQWRVPDQNNDRQRRIGH Q 6XF
WDPRPLVNAB!LYLWW!LVWDYDUD\KGLVW\V DU Y3ARQARDY FORRLAY W VLLWK LIDOMWR M H Q
7LODVWRNHVKHXYQ S!LYLWW!LNDADWMDW BPWQMAY 5XRDQ YHUWDVRNRRX6BQ P\\QW
RVXXV . U\KP!Q S!LYLWW!LVWDYDUDP\\@AIMMRNVLYSDQ YSDRXHQRLYD WDUMRI
UXRNDNDXSSDNHWMXW MD YHUNNRNDXSDQ SDOYHOXLWD WDUMRDYLHQ . UXF
NDXSSDD MNIRWYDDHRGHW OLVHVWN Y XKREFGREV B UYLFH OLLNHWRLPLQQDVVD NRNRQ
DUY LR D®N NGV BIFBL V NXXO 3ILYLWW!LVWDYDUD\KGLVW\V U\ 37< .HVSURQ P
HGHOOHHQ NDVYDQHHQ

BILYLWW]LVWDYDUDNDXSDQ Y H UWMWDPLROOXMINDGES R LRIHOM O HIXNRIDER MW W RUBRODN.NMD V|
PLOM HXURD 9HUWDLONXN K IOWRLWHHHQ OYLD. NNHXYWWW R QU XRNDNDXSSRMHQ KLQ

KHLNNR J)RRGVHUYLFH PDUNNLQD .HVSUR QRYH.DOWID LHOMRRHIDN RHRYUBRDOLLNHYRL

BILYLWW|LVWDYDUDNDXSPQOM LNKYRIDOWVRIRORMLOXNHOSRLVXXWHHQ YDLNX
PLOM HXURD MDPQ@& MO LH XWUIARDR Y | WN B WRNKLAD ARIYMWHW.DPLVHHQ

SILYLWW|LVWDYDUDNDXSDBQPERYNMWORLRQOW RHOXWRDOM HXURD
.DXSSDSDLNNDLQYHYVWRLAM LMX B PRLYOIMN HXXIRPDSDLNNDLQYHVWRLQWHLKLQ VI
NDXSSDNLLQWHLVW, .DDULQDVVD MRVVD .HVNRQ S|LYLWW|LVWDYDUDNDXSSI
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NDXSSDNHVNXVNLLQWHLVW, 9DQWDDOOD 9HUWDLOXNDXGHQ NDXSSDSDLNND
6DORVVD MRLVVD .HVNRQ BJYBYMWNW R VWRLDPDQYRWDX|$SBEORNUDODLVHQD

5DNHQWDPLVHQ MD WDORWHNQLLNDQ NDXSSD
+HLQ! VIWWNXX

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

/ILLNHYRLWWR YHUWDLOXNHOSRLQHQ PLOM

5DXWDNDXSSD

7HNQLQHQ NDXSSD

.HVNR 6HQXNDL

/ILLNHYRLWWR YHUWDLOXNHOSRLQHQ

5DXWDNDXSSD

7HNQLQHQ NDXSSD

6LGRWXQ S||RPDQ WXRWWR YHUWDLOXNHOSRLQHQ OLXNXYD N N

,OYHVWRLQQLW PLOM

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

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

S5DXWDNDXSSD 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 NHWMAEAXQLQ YHUWDLOXNHOSRLQHQ OLLNHYDLKGRQ NHKLW\V RQ ODVNHWWX SDLNDOOLVHVVD YDO.
. 5DXWD NDXSSRMHQ OLLNHYDLKWR NDXSDQ NHWMXPXXWRVWD YDVWDDYDQD DMDQNRKWDQD
5DNHQWDP LV H®L MDD W DNDR\E B DY KIRN_HDY DAAKWANROX /LLNHNDVRWMWR WDLOXNHOSRL\
b 5DNHQWDPLVHQ VXKGDQWHHQ HOS\BD®H Q VRIP DM XI@XW DY, R WM N Q Q HXPD Q
NDVYRL HULW\LVHVWL \ULW\VRVWRMHQ WXNHNRDQND WHNQLLY HDXDE Y KR Q VIV
b 5DXWDNDXSDRDYLYLRbH WIIL KW B'W D L O ®IDK QS R DQNBRMAIS RVGY 7U OWKDQEHD
$6 QOXYXW RQ \KGLVWHOW\ UDNHQWDPLVHQ MD WDORWHNQLLNDQ NDXSDQ
$6Q DONDHQ MD 7°PPHUJDDUGLENH®@DLKG R @ ®iX DWRG/ND, MWD WIHKDW 3 X |
JORW\Q MD 5XRWVLQ NUXXQXQ YDKYLVWXPLQHQ VXKWHHVVI¥KWRRQVMD VLW
HXURRQ
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5DNHQWDPLVHQ MD WDORWHNQLLN D & HLIX S\DQVDX XR HY 2 L KW B R&DORP HA/XADRR O M
VIODVNL 8ONRPDDQ WRLPLQWRMHE ©VUNDXKPLOWR HROLRDOM HXWMRNYRD VH
WRWHXWXQHLGHQ \ULW\VRVWRMHQ DQVLRD WPZRILE /DR P XD @ SARLLAVLHOMRM H

5DNHQWDPLVHQ MD WDORWHNQLLNDQ NDKSI00Q VHAMDOROEMH G S PROHQ OLLNH Y
HXURD NEBYWRLOM HXURD 9HUWDLOXNHOSRLVHQ OLLNHYRLWRQ NHKLW\NVF
VXKGDQQH MD NRYD KLQWDNLI®B R WDN BWBSHD WHWD/Y XNOMXE D VDV LWWLYDW \ULV
N'\Y'!Q DUYRQ NRKGLVWXVWH® M XBXBROMDKXXYRBVHQ YHUWDLOXNHOSRLQHQ
6XRPHVVD RDQM HXWPRDM KKURMLOXNHOSRLVWD OLLNHYRLWWRD NDVYDWW
VWWNXXQ DMDOWD UDSRUWRLQWLNDXGH O CPH. OKIG LHAWHROW M RWWHL K\HILLQY \ V WX 10
\KWHLV\ULW\VWXORVRVXX\P IRODM HQYRJIREDM! LY XORD YXRVLSXROLVNROOD .HVNR
UDVLWWL YDUDVWRQ DOLDUYRVWXNVHW OLLNHWRLPLQQDVVD NHKLW\V ROL

SDNHQWDPLVHQ MD WDORWHNQLIANMDMNBX®RQ M LIANURBDLWWRHRDGIRLY XXWHHQ
HU/W ROLYDW PLOM HXIHRDNVDLORNEBRMSRXVRDWHHQ YDLNXWWDYDW HU|W C
IHUWDLOXNDXGHQ PHUNLWW | YLPPIW YHUWDLOXNHOSRLVXXWHHQ YDLNXWWD
XXGHOOHHQM|UMHVWHO\WQ NXQ 5XRWVLQ UDXWDNDXSDQ WRLPLQQRW NHVNL

5DNHQWDPLVHQ MD WDORW H NGHLLQN! D\Q VWIDX K D Q RIQMYNH V MWRUBRQI) MW H X U R D
,QYHVWRLCOV KPDOWLVHXURD 2QQLVHQ MD . $XWRQ +\YLQN!!OOH HORNXXVVD
ORJLVWLLNNDNHVNXNVHQ LQYHVWRLQWLD

7DPPYVWVNXX

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

/JLLNHYRLWWR YHUWDLOXNHOSRLQHQ PLOM
5DXWDNDXSSD

7HNQLQHQ NDXSSD

HVNR BHQXNDL

/JLLNHYRLWWR 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 DY ¥MRERP\NDNSMD@ O/LLLLNNHHYKDD WIRER) W D LO X NHO SR L\

b 5DNHQWDPLVHQ VXKGDQWHHQ HOS\PLQHQ RQ MDWNXQXW Y!KLWHOOHQ !
NDVYRL HULW\LVHVWL \ULW\VRVWRMHQ WXONNRD QDD ¥ N QLD/LHQNNB/S KRR DV 6 IV IMKL

b 5DXWDNDXSDVWD®YRNHWYD LYKMIRV D L O X\NHOYRRLADHQMKID @B LVHQ 5RVOHY
7UODVWKDQGHO $ 6 Q OXYXW RQ \KGLVWHOW\ UDNHQWDPLVHQ MD WDORWH N
&)b3HWHUVHQ 6RQ $ 6 Q DONDHQ VHN! 7°PPHUJDDUGHQ $ 6 Q D (
NHKLWIVWDWWLYDW 3XRODQ JORW\Q MD 5XRWVLQ NUXXQXQ YDKYLVWXPLQHC
KHLNHQWVPMKEHRVD HXURRQ

5DNHQWDPLVHQ MD WDORWHNQLLND @ DPXISVYAGH LNHARYO MK MR LRAR PHIVVD ROL

HXURD OMDIY NHH 8ONRPDDQ WRLPLQW RNDIHP @ LOMNVN¥DY D LRMORMRBGIXURPDLOM HXURD

MD NHVY R WRWHXWXQHLGHQ \ULW\VRVWRMHQ DQVLRDW BRIBONRFODINH Q/IRR.IP\L 1€
b

5DNHQWDPLVHQ MD WDORWHNQLLNDQ NDXBPRUWHIOD L ® K & MO S K URRIBIMO L L N H )
HXURD NEDVWRRLOM @HXWWDLOXNHOSRLVHQ OLLNHYRLWRQ NHKLW\NVHHQ YDL
VXKGDQQH MD NRYD KLQWDNLDSDN\OXNDKXSQRVMY YR N SDWXONWD UDVLWWLY
NI\Y!Q DUYRQ NRKGLVWXV W IPQONWK OHORWRM DHOQUOR-IWHU WD LOXNHOBWRQHQ OLLN}
6XRPHVVD POQM HXURDOM HXWRER 6HQXNDLQ \KWHLV\URMOMWNR@REBWXXV RO
HXURQVLPP!LVHOO! YXRVLSXROLVNROOD .HVNR 6HQXNDLQ WXORVNHKLW\VW!
NHKLW\V ROL SRVLWLLYLQHQ

5DNHQWDPLVHQ MD WDORWHNQ L LINIDAMN B X S/R@ M L 4B URMA G R NRHOIOLS R LV X X W H H
YDLNXWWDYDW HU!W ROLYDW ORURMWWXULRPIP!W YAUGWD LBXMRDSRLVXXWHH
UDNHQQHM!UMHVWHO\LKLQ MD \ULW\VRVWRLKLQ 9HUWDLOXNDXGHQ PHUNLW
5XRWVLQ . 5DXWD NHWMXQ XXGHOOHHQM!UMHVWHO\WQ NXQ 5XRWVLQ UDXWD
\ULW\VRVWRLKLQ

5DNHQWDPLVHQ MD WDORWHNQRP WD @ NKKZRCLDY® WR IYGIM WHRX QRROW HXURD

J QYHVWRLQWHLKPQOM VHXWRD 2QQLVHQ MEQRNXKR/Y B\Y L QN OPQANWXQHHQ
ORJLVWLLNNDNHVNXNVHQ LQYHVWRLQWLD ,QYHVWRLQWHLKLQ VLV!OW\\
5RVOHY 7U"ODVWKDQGHO $ 6 Q \ULW\VRVWR WRWHXWXQXW &) 3HWHU"
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WRWHXWXQXW 7°PPHUJDDUGHQ $ 6 Q \ULW\VRVWR 9HUWDLOXNDXGHQ LQYHV
UDXWDNDXSSD\ULW\NVHQ 'DYLGVHQ .RQFHUQHQ $ 6 Q \ULW\VRVWR

$XWRNDXSSD
+HLQ! VIWWNXX

/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 NHVRLP}]/ULQ b

9HUWDLOX
NHOSRLQHQ

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

<KWHHQV! b

$XWRNDXSDQ WRLPNDYKE@ LG LWWYDX KWRLLNHND VAORKREVRNDXSDVVD YHUWDLOXI|

b /LLNHYDLKWR NDVYRL DXWRNDXSDVVD XXVLVVD DBRUWRLOXD DX SB/HWD\LV V|
OLLNHODVWNW R

+HQNLO, MD SDNHWWLDXWRMHQ \K R/Bi b DNOLOQ/INRHRIEW Q! \ FQWOXNDXEXNE X AWWRIND XS W Q H G
PDDKDQWXRPLHQ 9RONVZDJHQ $XGL 6($7 &835% 3RUVFKH MD %HQWOH\
SDNHWWLDXWRMHQ \KWHHQ GKMVLNQH WWWNPXIXU NNL QDRV XXV ROL

$XWRNDXSDQ WRLPLDODQ Y H UWKIHL@X NHOBEROO H@MO IHXNPRIRM WKWRU R D L
9HUWDLOXNHOSRNDWRROLRNEXKDY VOR LN FIWMRM P HY Q R D\MIDLWHID LK G R Q
BUKHLOXNDXSDVVD YHUWDQDXNE DG RIXQUHR® & HIUNHY IRAEBWDKWHHQ YHUUDWWXQ

$XWRNDXSDQ WRLPLKMLQ |OLWWEXRLWWR HRORRDM KWMURMDLOXNHOSRLVXXWHH
YDLNXWWDYDW HU/W YHUWDLOXNDXGHOOD ROLYDW PLOM HXURD

$XWRNDXSDQ LKQHLH WRVWNIXIRWD L YYD\ M HXWPRDM HXURD
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7DPPYVWVNXX

/ILLNHYDLKWR PLOM b 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 b

$XWRNDXSDQ WRLPNDYMNBRREPINN NBOL KWR LNHYNDDLKYWRUWDLOXNHBSRLVHVWL
ILLNHYDLKWR NDVYRL DXWRNDXSDVVD XXVLVVD DXWRXVKHLQX\WNCHVS\DWWD DX\
NDVYRL

+HQNLO, MD SDNHWWLDXWRMHQ \KWHHQODYV RWDPVWVIV\V 4 LVWHU,LQWLHQG
$XWRNDXSDQ PDDKDQWXRPLHQ 9RONVZDJHQ $XGL 6($7 &835% 3RUVFKH
9RONVZDJIJHQ SDNHWWLDXWRMHQ \K\WDPV\\VIV\ : UNNLQDRVXXV ROL

$XWRNDXSDQ WRLPLDODQ Y HUWDDRDXINWDSHM L QRHQMO LHONURR R MW W RURDL
IHUWDLOXNHOSRNDWHWDRONLRNEXEBDY VWRLNHRLRHMRURD RAMMIHYDLKGRQ NDVYXQ P
BUKHLOXNDXSDVVD YHUWDNDX¥RIBRLERL QOHXQUEB DLXNHY WDW®RND XWHHQ YHUUDWW

$XWRNDXSDQ WRLPLDWD RPD VY NYHD BEVOWR HROLRDM HM-HIRDDLOXNHOSRLVXXWH!
YDLNXWWDYDW HU|W ROLYDW PLOM HXURD PLOM HXURD

$XWRNDXSDQ LYDRPWRNVOROWYDWLOM HXWRDM HXURD

OXXWRNVHW NRQVHUQLQ UDNHQWHHVVD

.HVNRQ WDQVNDODLQHQ W\W!U\ULW\V 'DYLGVHQ .RQFHUQHQ $ 6 RVWL
7U°ODVWKDQGHO $ 6 Q &) 3BHWHUVHQ 6°Q $ 6 Q VHN! 79PPHUJIL
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2VDNH RVDNHPDUNNLQDW MD KDOOLWXNVHQ YDOWX

.HVNR 2\M WAWYMRIOL ORSXVVD \KWHHWHQVRVDNHWWDb MRLWWD ROL $ RVDNNHLW
MDb b HOL % RVDNNHLWD .HVNR 2\M RMD ®ORVPUD % 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 PDMMM¥W DORSEXYNDD .HVI
b b HXURD

.HVNRQ $ RVDNNHHQ S, UVVLNXUVVL 1DV GDRSXN® XU RRVNBROL ORIV D
PLVVNRWOYXD % RVDNNHHQ NXUVVL ROL YDR/SWKVBDMIRD WKERGH Q

ORSXVVDPLVVORWONXD$ RVDNNHHQ WDRRPNWUMWND ROL HXURD MD BXOWRD

% RVDNNHHQ \OLQ NXURDLVMPOROUBRDYGDT +HOVLQJLQ \OHLVLORANDWPLPL20; +HO

VIWNXX DLNDQD MD SDLQRWHWWX 20 +HXRMXMWIN L 9&BDISW WOIGHNNVAS SD WRLPLDO

QR

6\\WNXX ORSXVVD $ RVDNNHLGH® PPUNNL X DRY RYRRVDNNHLBHQPOMNNLQD
HXURD LOPDQ HPR\KWL, Q KDOOXVVD ROHYLD RVDNNHLWD $P MM % HR\JORNDN HVLOE
QRXYXRGHQORSXWWOM HXURD

IDVGDT +HOVLQJLVV| $ RVWDINRNFHLWNIXDMINIK@GEH O MW LNG@O $ RVDNNHLGHQOMN LKWR
HXURD % RVDNNHLWPLMDMOMKESSHW WALIRYDNNHL G HQR ¥ ML KVBRRBODYR+ROVLQJILQ RV
YDLKGHWXLVWD .HVNRQ $ MD.%UVRNRDONRMDWWBLROID\RQ NbB\W\ NDXSSDD P\,V P
NDXSDQN|\QWLM|UMHVWHOPLVYV}, MRLVWD PHUNLWW, YLPSL; ROLYDW 7XUTXRL

S5HNLVWHU LW\QHLGHQ RVDNNHNARRLWOWRSMYKD R} VMNXKOLORSXVVD XONRPDLV!
RVDNNHHQRPRFRMDMWXIVHRYV XXV NDLNLVWD IRW RYBINMWDVR/@ML

.HVNROOD RQ RVDNHSRKMDLQHQ VLWRXWWDPLV MD NDQQXVWLQM|UMHVWHO
\KWL,Q KDOOXVVD ROHYLHQ RPLHQ % RVDNNHLGHQ OXRYXWWDPLVHVWD \KWL
RVDNHDQWLYDOWXXWKXNRLIWERSX L W/MWAHDLQ/D/ DHVNR 2\M OVKRWIXW WD OOXVVD ROO
RPDD % RVDNHWWD \KWL, Q MRKWR MD DYDLQKHQNLO,LOOH MD .HVNROOH SD
PXNDLVHVWL $VLDVWD RQ WLHGRWHWWX S UVVLWLHGRWWHLOOD
VLWRXWWDPLVY MD NDQQXVWLQRKMHOPLVWD RQ WLHGRWHWWX S UVVLWLHGI
ROOXWWD RPDD % RVDNHWWD .HVNRQ KDOOLWXNVHQ M{VHQLOOH RVDQD KDC
S, UVVLWLHGRWWHHOOD

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

XXGHQ Y% RVENNHHQND KW QKDOMWD RBVHQRP 1HQ% RDNNHGHQDQAP MAMBVAN HAOM Q - - \KWQRPDQ
% RVDNNHHQ KDQNNLPLVHVWD 9DOWXXWXNVHW RYDW YRLPDVVD VDD
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7DPPYVW\WVNXX 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

.HVNR YDOLWWLLQ (XURRSDQ YDVWXXOOLVLPPDNVL S|LYLWW|LVWDYDUDNDXSE¢
6XVWDLQDEOH &RPSDQLHV OLVWDOOD ODDLOPDQ YDVWXXOOLVLPSLHQ \ULW
&RUSRUDWH .QLJKWYV VHOYLWWL HQVLPP|LVW] NHUWDD PLWN; RYDW (XURRS
SDUDV S|LYLWW | LVWDYDUDNDXSDQ \WULWANVLVW,} *URFHU\ 6WRUHV MD NRNR!

_HVNRQ NDNVL VXXULQWD RVDNNHHQRPLVWDMDD !'QLP!'U!Q SHUXVWHHOOD R
(O'NHYDNXXWXV\KWL, ,OPDULQHQ (GHOO! PDLQLWXW RVDNNHHQRPLVWDMDW
QLPLW\VWRLPLNXQWDDQ .HVNRQ RVDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQ

NDXSSLDVOLLWWR U\ Q QLPH!P!Q! $QQLND (NPDQ VLMRLWXVMRKWDMD .HV
MD (VD .LLVNLQHQ .HVNRQ KDOOLWXNVHQ SXKHHQMRKWDMD 7RLPLNXQWD R
3DXOL -DDNRODQ SXKHHQMRKWDMDNVL 3, UVVLWLHGRWH

.HVNRQ KHQNLO,VW MRKWDMDNVL MD NRQVHUQLMRKWRU\KP!Q M!VHQHNVL RC
6LQLVDOR VLLUW\\ .HVNRRQ 7HUYH\VWDORQ KHQNLO,VW MRKWDMDQ URROLV'
KHQNLO, VW MRKGRQ WHKW!YLVV! )LQQDLULOOD .HVNRQ Q\N\LQHQ KHQNLO,V
PXNDLVHVWL HO!NNHHOOH DONDHQ OLQWWX 6LQLVDOR VLLUW\ .HVNR:
YDUPLVWDPLVHNVL 3, UVVLWLHGRWH

ODUVLQDLVHQ KWL, NR NRXXNWLH Q

_HVNRQ SLGHWW\ YDUVLQDLQHQ \KWL_NRNRXV YDKY KWKWIL \MRNRG W % R &/KQ
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! ROL 2VLQJRQ NROPDQQHQ HU!Q HXURD MIVDNNHHOWD
PDNVXS!LY! 2VLQJRQ QHOM!QQHQ HU!'Q ROXURD R WIIDNMNBINMDXEDLW! V F

+DOOLWXV YDOWXXWHWWLLQ WDUYLWWDHVVD S!!WW!P!!Q RVLQJRQ W
XXGHW RVLQJRQPDNVXQ W!VPI\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
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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

ILLNHWRLPLQQRLVWD 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 KDOOLWXYV VHXUDD MD DUYLRL ULVNLHQKDOC
WRLPLQWRLKLQ OLLWW\YLHQ ULVNLHQ DUYLRLQWLD MD KDOOLQWDD WDUNDV

.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, 7D
ULVNLHQKDOOLQQDVWD KDOOLWXNVHOOH RVDQD WDUNDVWXVYDOLRNXQWDU
ULVNHLVW,| MD HS]YDUPXXVWHNLM LVW] VHN}] NDVYDYLVWD ULVNHLVW| WRLPI
RVDYXRVLNDWVDXNVLVVD MD SXROLYXRVLNDWVDXNVHVVD

7TDORXGHQ HS|YDUPXXGHVWD MRKWXYD KHLNNR N\V\QW, UDNHQWDPLVHQ MD
NXLQ NLULVWAQ\W KLQWDNLOSDLOX UXRNDNDXSDVVD PXRGRVWDYDW HGHOO

*HRSROLLWWLVLVWD ULVNHLVW} 8NUDLQDQ VRGDQ MD PXLGHQ VRWLODDOOL"
WXUYDOOLVXXVSROLLWWLVHW M| QQLWWHHW VHN} NRQIOLNWLHQ PDKGROOLC
NXOXWWDMLHQ OXRWWDPXVWD 7|P; YRL YDLNXWWDD .HVNRQ OLLNHWRLPLQV

6}/ QWHO\ MD FRPSOLDQFH ULVNLW RYDW NDVYDQHHW S|LYLWW|LVWDYDUDN!
VIIQWHO\WVV] VHN] VI QWHO\NHKLNRQ SLUVWDORLWXPLQHQ MD ODDMHQWXPLQ
NXVWDQQXNVLD MD RSHUDWLLYLVWD PRQLPXWNDLVXXWWD

0\,V N\EHUULNROOLVXXWHHQ OLLWW\Y|W ULVNLW MRWND NRKGLVWXYDW NUL
S\VA\ YW PHUNLWW ]YLQ, MD YRLYDW WRWHXWXHVVDDQ K|LULW] OLLNHWRLPLQ
S\VAQ\W YDNDDQD PXWWD PHUNLWW YW ,7 PXXWRNVHW OLV||Y/W WLODS|LVH
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+HOVLQJLVV!
_HVNR 2\M
+DOOLWXYV

2VDYXRVLWDWERWWHHQ WLHGRW RYDW WLOLQWDUNDVWDPDWWRPLD

I[LVIWLHWRMD SXKHOLQNRQIHUHQVVL MD ZHEFDVW

/LVIWLHWRMD DVLDVWD DQWDYDW WDORXV MD UDKRLWXVMRKWDMD $QX +!P!
+DQQD -DDNNROD SXKHOLQ MD WDORXVMRKWDMD (YD .DXNLQHQ SX
SXKHOLQNRQIHUHQVVL WLOLQS!'W,VWLGR RW WEDHR/PWHID TLOHDD! ! Q3 XKHOLQNR Q|

NLUMDXGXWDDQ .HVNRQ LQWHIUQHANYV 16X RIPH@IN IRWRILGHDHEHENEBPDVW WXORNVHV
RVRLWWHE\ME .

HVNRQ YXRGWRPWR X OQWNIXXL QS ! W MXDINDARWI®D DRVINVL .HVNR NRQVHUQLQ P\\(
MXONLVWHWDDQ NXXNDXVLWWDLQ 7LHGRWWHHW MD PXX \ULW\VLQIRUPDDW.L
""" A QAFE.
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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
2VDYXRVLNDWOVDWN?PHQYHVVD RQ VRYHOOHWWX VDPRMD ODDGLQWDSHULDDWW

.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 LDNVL PXXWHWWXQDB NHVNLB}JULQ
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7LHGRW VHIJPHQWHLWW LQ

JLXNXYD
/JLLNHYDLKWR VHIJPHQWHLWW!LQ PLOM
3ILYLWW!LVWDYDUDNDXSSD 6XRPiL b b b
3ILYLWW!LVWDYDUDNDXSSD \KWHB QV! b b b
MRVWD VHIPHQWWLHQ Y!OLVW!
5DNHQWDPLVHQ MD WDORWHNQLLINDQ NDX®SD 6XRPL b
5DNHQWDPLVHQ MD WDORW b b b
5DNHQWDPLVHQ MD WDORW b b b b
MRVWD VHIPHQWWLHQ Y!OLVW!
$XWRNDXSSD 6XRPL b b
$XWRNDXSSD \KWHHQV| b b
MRVWD VHIPHQWWLHQ Y!OLVW!
<KWHLVHW WRLPLQQRW MD HOLPLQRLQQLW
6XRPL \KWHHQV! b b b b
OXXW PDDW \KWHHQV! b b b
. RQVHUQL \KWHHQV! b b b b
JLLNHYDLKWR PXLVVD PDLVVD NXLQ 6XRPHVVD

JLXNXYD
JLLNHYRLWWR VHIJPHQWHLWW!LQ PLOM
3ILYLWW!LVWDYDUDNDXSSD
5DNHQWDPLVHQ MD WDORWHNQLLNDQ NDXSSD
$XWRNDXSSD
<KWHLVHW WRLPLQQRW MD HOLPLQRLQQLW
. RQVHUQL \KWHHQV!
JLLNHYRLWWR VHIPHQWHLWW!LQ JLXNXYD
YHUWDLOXNHOSRLQHQ PLOM
3'LYLWW!LVWDYDUDNDXSSD
5DNHQWDPLVHQ MD WDORWHNQLLNDQ NDXSSD
$XWRNDXSSD
<KWHLVHW WRLPLQQRW MD HOLPLQRLQQLW
. RQVHUQL \KWHHQV!
/JLLNHYRLWWR VHJPHQWHLWW!LQ JLXNXYD
YHUWDLOXNHOSRLQHQ
3'ILYLWW!LVWDYDUDNDXSSD
5DNHQWDPLVHQ MD WDORWHNQLLNDQ NDXSSD
$XWRNDXSSD
. RQVHUQL \KWHHQV!
JA\WW _ NDWH VHIPHQWHLWW!LQ JLXNXYD

YHUWDLOXNHOSRLQHQ PLOM

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 WDORWHNQLLINDQ 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\\ DUYRRDOM QMXXPRYWD RKW/MHBXYRD




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

SLWN|DLNDLVHW OHDVLQJYHBDW 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

.I\S!'Q DUYRRQ WXORVYDLNXWWHLVHVWL DUY RV RHWW ¥ XRRIR &0V QOHQ! SN W K!Q LINDYLRQ @ 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 OHDVLQJYH®ODW 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 G6DDWXND HQQDNNR

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



+HQNLO,VW, NHVNLP!!ULQ MD

+HQNLO,VW, NRNRDLNDLVLNVL W\, QWHNLM LNV 0XXWRV
3'LYLWW!LVWDYDUDNDXSSD b b
5DNHQWDPLVHQ MD WDORWHNQLLNDQ NDXSSD b b

$XWRNDXSSD b b

<KWHLVHW WRLPLQQRW

_RQVHUQL b b

+HQNLO VW, VHIPHQWHLWW!LQ 0XXWRV
3ILYLWW!LVWDYDUDNDXSSD b

5DNHQWDPLVHQ MD WDORWHNQLLNDQ NDXSSD b b

$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
IXRNUDYDVWXXW OLLWW\Y W YXRNUDVRSLPXMWDOLMRLKRBR NKOWHLL YR ¥ RIOMRIX @K

7XQQXVOXNXMHQ ODVNHQWDSHULDDWWHHW

.HVNR N]\WW || YDLKWRHKWRLVLD WXQQXVOXNXMD NXYDDPDDQ OLLNHWRLPLQ
WXQQXVOXNXMD WXOHH WDUNDVWHOOD \KGHVV] ,)56 Q PXNDLVWHQ WXQQXV(

IHUWDLOXNHOSRLVHQ OLLNHYDLKGRQ PXXWRVWD N{\WHW |/ Q NXYDDPDDQ NRC
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 \ULWA\VNDXSSRMHQ WDYRLQ

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



9DLKWRHKWRLVLD WXQQXVOXNXMD MRLVWD RQ RLNDLVWX ,)56 VWDQGD U
WRWHXWXPLVHQ VHXUDQQDVVD .\WW_NDWH LOPDQ ,)56 YDLNXWXVWD YDV
PXNDLVWD N'\WW NDWHWWD MD NRUROOLVHW QHWWRYHODW LOPDQ OHDVLQ.
NIA\WW, , QRWWRD 1!P! RLNDLVWXW WXQQXVOXYXW VLV!IOW\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 YHUWDLOXNHOSRLQHONHYRLWWR i YHUWDLOXNHOSRLVXXWHHQ YDLNXWWD"

IHUWDLOXNHOSRLVXXWHHQ YDLNXWNVIWDLW RHIUDYWRW  P\WWQWLWDSSLRW DUYRQDOHQWXPLVH!

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

2PDQ S!'RPDQ WXRWWR YHUWDLOGXNRY FRINDHYWXQD YHUWDLOXNHOSRLVXXWHHQ YDLNXV
7XORYHURW RLNDLVWXQD YHUWDLOXNHOSRLVXXWHHQ YD
2PD S!'RPD UDSRUWRLQWLMDNVRQ DOXQ MD ORSXQ |

2PDQ S||RPDQ WXRWWR OLXNXYDIXORNV HGHOOLVHOW,| NXXNDXGHOWD HQQHQ YHURMD i
NXXNDXGHOWD | 2PD S|/RPD NN NHVNLDUYR

2PDQ S||RPDQ WXRWWR YHUWDLGXNR® SRAKGIQLVHOW | NXXNDXGHOWD RLNDLVWXQD YHIL
OLXNXYD NN HULOO; HQQHQ YHURMD 7XORYHURW HGHOOLVHOW, N>
YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLHQ HULHQ YHUR

NN NHVNLDUYR

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

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

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

6LGRWXQ S|

' RPDQ WXRWWR Y H UV IMODXINCHAONS RS RHH@Q HQ OLLNHYRLWWR HGHOOLVHOW, N>
OLXNXYD NN

I9DLKWR RPDLVXXV 6DDPLVHW O0OXXW O\K\WDLNDLVHW
NHVNLP}IULQ NXXNDXGHOWD

A\WW NDWH /LLNHYRLWWR 3RLVWRW $UYRQDOHQWXPLVHW

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

2PDYDUDLVXXVDVWH 2PD S|/RPD [ 7TDVHHQ ORSSXVXPPD 6DDGXW HQQDNEF
IHWWRYHONDDQWXPLVDVWH .RUROOLVHW QHWWRYHODW [ 2PD S|/RPD
.RUROOLVHW QHWWRYHODW .RUROOLVHW YHODW /HDVLQJYHODW i /\K\WDLNDLVHW P

.RUROOLVHW QHWWRYHODW LOPDQRUHRIDVLIQUIHN W ONRYWMVDRYHODW i /HDVLQJYHODW

.RUROOLVHW QHWWRYHODW LOP D QRURIDAIQINWN GNRMBPRYHODW 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 NbS 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 b b b

7DVHHQ ORSSXVXPPD b 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| b
6XRPL \KWHHQV| b b
OXXW PDDW \KWHHQV| b
9IKLWWLV MD \ULW\VDVLDNDVP\\QWL \KWHBQV| 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



3!!WRLPLWDOR . .DPSXV

3/ .HVNR
.WQWLRVRLWH 7\, SDMDQNDWX +HOVLQNL
3XKHOLQ

777 NHVNR Il. VLMRLWWDMD
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