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6LVIOW,

2XWRNXMPXRPLEPDDOLVRYXR®XRVLNDWVDXV
7RLPLWXVMRKWDMD .DWL WHU +RUVW B
1'N\P!YWXRGHQ WRLVHOOH QHOM!QQHNVHOOH
7XORV

BWUDWHJILDQ WRWHXWXV

9DVWXXOOLVXXV

5DKRLWXV MD UDKDYLUWD
ODUNNLQDNHKLW\V

(XURSH OLLNHWRLPLQWD DOXH

$PHULFDV OLLNHWRLPLQWD DOXH
JHUURFKURPH OLLNHWRLPLQWD DOXH
+HQNLO VW,

2VDNNHHW

9DLKWRYHONDNLUMDODLQD

5LVNLW MD HS!YDUPXXVWHNLM!'W
5DSRUWRLQWLNDXGHQ PXXW WDSDKWXPDW
9DUVLQDLQHQ \KWL_,NRNRXV

2VLQNR

OXXWRNVHW MRKGRVVD MD KDOOLWXNVHVVD _
5DSRUWRLQWLNDXGHQ M!ONHLVHW WDSDKWXPDW
7DORXGHOOLVHW WLHGRW
7XORVMXONLVWXVS!LY!W

2XWRNXPAWPXFPLSPDDOLVRYXR®XRVLNDWVDXV




2XWRNXPRPBEBPL™MPDDOLVRWXEOYXRVLNDWYVD
2LNDLVWX NI\WW  NDVOHWM RREUDQ HXURRQ HS!YDUPDVVD WRI

9XRGHQ HQVLPP!IQHOM!QQHV O\K\HVWL

5XRVWXPDWWRPDQ WHU|NVH® WRALRQWMXNVHWRRQLDDW

2LNDLVWX NI\WWPNOW HHHE®RODM HXURD

J\WW NDWBHPROMb HEBRROM HXURD

6LMRLWHWXQ S|IRPDQ WXRWWR ROL

9DSDD UDKDYLRVOM ROXPRDM HXURD

2VDNHNRKWDLQHQ MXXUWRD/Y RRURD

IHWWRYHONLDL®®@LHXURD PLOM HXURD

5DSRUWRLQWLNDXGHQ MJONHHQ YDUVLQDLQHQ VKWL, NRNRXV K\Y|NV\L
SIIWW\QHHOW} WLOLNDXGHOWD PDNVHWWDYDNVL RVLQNRD \KWHHQV| HXURD RVDNNHHOWD
NDKGHVVD HU|VV] 2VLQJRQ HQVLPP|LQHQ HU; HXURD RVDNNHHOWD PDNVHWWLLQ
KXKWLNXXVVD

o o o o oo oo

6 XOXLVVD ROHYDW OXYXWYDVWDWDYDDDQW MOPRGHDNVRRQ HOOHL WRLVLQ PDLQLWD

6WUDWHJLDQ NRKRNRKGDW a 2XWRNXPSX NHUWRL VDDQHHQVD S||W NVHHQ HVLWXWNLP X
\GLQYRLPDWHNQRORJLDMWWDV MW®DRHWW.DM.ONRBEAROHHMQ WRW
a 2XWRNXPSX M{UMHVW || SIIRPDPDUNNLQDS|LY|Q +H@KXMWQRNXFSX DOOHNLUMRLWWL N\PPHQYXRWLVHQ WXOHYDD

g (QVLPP!LVHQ QHOM!QQHNVHQ DLNDQD 2XWRNXPSX SDUD QRN W R WRS, INDAYNWWQ VRIBIHQODQG 5HVRXUFHY ,QF Q NDQVVD )
PLOM HXURD PLN! RVIDUWN ROXRVR@D W LLYLVWD NI\WW  NDWHVOBHRQ PRO\VEGHHQLQ VDDWDYXXGHQ (XURRSDVVD

SDUDQQXVWD VWUDWHJILDQ WRLVHQ YDLKHHQ DOXVWD

o .'\WW_,NDWHWDVRQ SDUDQQXV HQVLPP!LVHOO! QHOM!QQHNVHOO! WXOL S!!RVLQ (XURSH
OLLNHWRLPLQWD DOXHHOWD MD RQQLVWXQHHVWD WDUNNXXVQDXKDQ WXRWDQQRQ VLLUURVWD 6DNVDQ
'DKOHUEU%FNLVW! 'LOOHQEXUJLLQ

o HPLQ NDLYRNVHQ PDOPLYDUDW NDVYRLYDW SHUXVWXHQ XXVLLQ PDDQDODLVLLQ
NDLUDXNVLLQ

g 2XWRNXPSX LOPRLWWL S!!W,NVHWW PQY ROWO\DD XY XNB'SWRILWBWWDQ
OLV!!PLVHHQ <KG\VYDOORLVVD W!0OO! KHWNHOO'!

2XWRNXPPXRPLSPDDOLVRYXRYXRVLNDWVDXV




7XQQXVOXYXW
PLOM (85 HOOHL PXXWD PDLQLWWX

JLLNHYDLKWR b b b b
J\WW _,NDWH

2LNDLVWX N'\WW _ NDWH

IJLLNHWXORYV

2LNDLVWX OLLNHWXORYV

7XORV HQQHQ YHURMD

7LOLNDXGHQ WXORYV

2VDNHNRKWDLQHQ WXORV HXURD

BLMRLWHWXQ S!'RPDQ WXRWWR NN OLXNXYD 52&(

,QYHVWRLQQLW

9DSDD UDKDYLUWD

.RUROOLQHQ QHWWRYHOND

5XRVWXPDWWRPDQ WHU!NVHQ WRLPLWXNVHW WRQQLD b

2LNDLVWX N{\WW NDWH WDL OLLNHWXORYV A\WW NDWH WDL OLLNHWXORV ™ YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLNVL OXRNLWE

2XWRNXPPXRPLSPDDOLVRYXRYXRVLNDWVDXV




[ RLPLWXVMRKWDMD .DWL WHU +RUVW

*OREDDOLD WDORXWWD RQ YXRQQD YDUMRVWDQXW P KXWR SHVOLLN S W R UPIXXW DM D ONCHHYDEIX WX RPHQ WRLPLQWRLKLP
YRODWLOLWHHWWL 2WWDHQ KXRPLRRQ Q\N\LVHQ JHR SR @DLNWWR L YWBRQN WEVOX [ QR I 1D Q@ VIRMDXHXGD! RXG\WW@AR NQ@ MQ PHWMWRR QDD HXU
PHLOO! RQ SDLNDOOLVWD WHU!VWXRWDQWRD VHN! (XURRMDWW) NDWH R&G\VKDOMRRFPD MEURDK YMDIW U XRVW XPDWWRPD
PDUNNLQDRVXXGHW /LXNRRR®LRYDPMHOXHHQ DLQRDQ NUBRIRVIHONRWY B GHOOLV DV WN I RN MMXQHNADURM 2 NIDO/XY\RD

ODDQWLHWHHOOLVHVWL KDMDXWHWXW WRLPLQQRW MD Y DXWRRW D HP D Q WNDLYDRAL ® @l D OYDHO © R V IV B GRXWWWDDY BV RILFOLD M DV
W!VV! HS!YDUPDVVD \PS!ULVW VV! WHU!NVHQ KRIQWRLKHQ VILO\WW!! WDVDSXROLVHW WRLPLQWD

(XURRSDVVD PLQN} YXRNVL ROHPPHNLQ DNWLLYLVHVWL RVD

7RLPLQWRPPH <KG\VYDOORLVVD RYDW N{UVLQHHW $DVLDRQHNRKYRAHEHM WP MK R QAL VWP P MENB RDODQ WRLPLQWDVXXQ
DLKHXWWDQXW SDLQHWWD UXRVWXPDWWRPDQ WHU!NVHQ KLQQRLOOH 7RLVHNVL VXXULPSDQD

SDLNDOOLVHQD WXRWWDMDQD WHREW L\WWOMAMLMN. NVONHY D WPWRLPDQWDRDRHWRLPLQWD DOXHHQ RLNDLVWX N/{\WW NDWH
ROHPPH DLQRD SDLNDOOLQHQ UXRVWXPDWWRPDQ WHU|NVKQ WXRVDWDIWREP D NYVH N RNWAMDQ WRY?PDWWNVHW NDVYRLYDW {
<KG\WYDOORLVVD VXODWHWXVWD PDWHULDDOLVWD N\O P |QHIDOM Q@ QW XIKGY W) DOWDRM B QVIWDND, RRXDNG HNAPDW CRAYWDWAD NXLWHQNL
PWG|/]Q OHNVLNRQ PDUNNLQRLOOD MD YDLQ SLHQL RVD ONKIWWW D Q DACODNDALW D@ XKGH QYD D WRIUNIHDPSLHQ LQIODDWLR R

*HRSROLWLLNDQ MD JOREDDOLHQ WRLPLWXVNHWMXMHQ B XX WRFKVR/FH RAQL L i!NAK RINBYESHU DOXPIBNQYBPQ MD RLNDLVWX N!
NULLWWLVWHQ UDDND DLQHLGHQ VDDWDYXXV 20HQ W\\W\YPLQM®& RQ P DPQHKWIROW D! BV HRGIP PHRLRBBHQ Y!K!S!!VW _ LVHQ HXURTF
WRLPHQSLWHLVLLQ )HUURNURPL RQ NULLWWLVHQ! PDWHYDRRDDQQD \KK®\\QY MO WRKIN Q@ \R % RQWRMWXDIOLRYW! RQQLVWXQ
XONRSXROHOOD DROGIRHUMRYWWDQHHW SLWN!DLNDLVHQ WX®RMWDD WXRWDQWRD NRVNHYDQ

RVWRVRSLPXNVHQ *UHHQODQG 5HVRXUFHYY,BF ' §WDRYWQPD YDUPLVWDDNVHPP

PRO\EGHHQLQ VDDQQLQ WXOHYDLVXXGHVVD MRND RQ W !UR@M QDN DR MNRKBNRKWMBRPUKPOEELVLQ YLHO] NRURVWDD
YDOPLVWXNVHVVD HQQ!W\NVHOOLVHW  SURVHQWWLD MD HWHQLPPH K\YLQ P\, V

9DOLWHWWDYDVWL WXUYDOOLVXXVWXORNVHPPH KLHPDQ OD\

(QVLPP!LVHQ NYDUWDDOLQ DLNDQD HGLVW\LPPH WDVDLYVAWDWMOXK\HQ \DLLANPOHYN®IERDMLO HO MPHPPH DUYLRLQHHW KXROHO

NXVWDQQXVV!'VW, WRLPHQSLWHLVV!PPH MD VDDYXWLPPHKHPNRN@RBIDVH & XUREQ M D VOVKW \WHHWH QRSHDVWL WRLPLLQ SD

YXRGHOOH DVHWHWXVWD PLOMRRQDQ HXURQ V!!VW WDYRLWWHHVWD (GLVW\LPPH K\YLQ P\,V

NI'\WW _ NDWHWDVRQ SDUDQQXVRKMHOPDVVDPPH (QVLPP!UREERVIQKBRMXOOMNYHNGOWWIDEZXWRNEREPXQ WV, QWHNLM, LW R
PLOMRRQDQ HXURQ SDUDQQXNVHQ PLN! NKPXOPMWLW b DWH NN HRR RS iR udB JHRSROLLWWLVWD WXUEXOHQVVLD +I

SDUDQQXVWD 20HQ OXRWWDYDLQHQ HWW! VDDYXWDPPH VLRPNNMRROHRP H MR & RS WERMHOEPHP PH KHLGIQ MDWNXQH
YXRGHQ ORSSXXQ PHQQHVV! S|'\VHY|PPH NHUWRPDDQ XXGHVWD VWUDWHILDVWD S||RPDPDI

YHUNNRO!KHW\V RQ DYRLQ NDLNLOOH WRUMRRW®H YDVWL PRQ
(QVLPP!LVHOO! QHOM!QQHNVHOO! 2XWRNXPPXQ RLNDLVWX N!\WW _NDWH ROL PLOMRRQDD HXURD

VDPDOOD NX@AMRRRYWW NDXVLOXRQWHLVHVWL SURVHQWWLD HULWW!LQ PDWDODOWD

HGHOOLVHQ QHOM!QQHNVHQ WDVROWD 5XRMMXREMBIRPDQ WHU!NVHQ N\V\QW! S\V\L

QHOM!QQHNVHQ MD W XS] YW UPLXKKHRWEBVD. G W THWUYIRFKUR P H

OLLNHWRLPLQWD DOXH WRL M!OOHHQ YDNDXWWD MD WHNL SDUKDDQ WXORNVHQVD VLWWHQ YXRGHQ

WRLVHQ QHOM!QQHNVHQ

2XWRNXPWPXRPLSPDDOLVRYXRYPXRVLNDWVDXV




1'N\P!WXRGHQ WRLVHOOH QHOM!QQHNVHOOH

7RLVHOOD QHOM!QQHNVHOO! NRQVHUQLQ UXRVWXPDWWRPDQ WHU!NVHQ WRLPLWXVWHQ DUYLRLGDDQ
NDVYDYDQ §& HQVLPP!LVHVW! QHOM!QQHNVHVW! MRKRQ YDLNXWWL ODNNR 6XRPHVVD

JHUURFKURPH OLLNHWRLPLQWD DOXHHQ NXQQRVVDSLWRVHLVRNLOOD DUYLRLGDDQ ROHYDQ MRSD PLOM
HXURQ YDLNXWXV RLNDLVWXXQ N]\\WW NDWWHHVHHQ WRLVHOOD QHOM|QQHNVHOO;| /LV|NVL
PDKGROOLVXXGHW V|KN,Q N}\W, Q RSWLPRLQWLLQ RYDW UDMDOOLVHPPDW NHV|NXXNDXVLQD

I\N\LVLOO}; UDDND DLQHKLQQRLOOD WRLVHOOD QHOM|QQHNVHOO] HQQXVWHWDDQ WRWHXWXYDQ MRQNLQ
YHUUDQ UDDND DLQHLVLLQ OLLWW\YL, YDUDVWR MD PHWDOOLMRKGDQQDLVYRLWWRMD

*HRSROLWLLNND MD PXXW PHUNLWW, YW HS]YDUPXXVWHNLM|W OLLWW\HQ WXOOHLKLQ YRLYDW YDLNXWWDD
PDDLOPDQWDORXWHHQ MD VLWHQ 2XWRNXPPXQ WRLPLQWD\PS|ULVW, , Q WRLPLWXNVLLQ PHWDOOLHQ
KLQWRLKLQ MD YDOXXWWDNXUVVHLKLQ

2KMHLVWXV YXRBIHMHOOH QHOM|QQHNVHOOH

9XRGHQ WRLVHQ QHOM|QQHNVHQ RLNDLVWXQ N{\WW NDWWHHQ DUYLRLGDDQ ROHYDQ VDPDOOD
WDVROOD WDL NDVYDYDQ HQVLPP|LVHVW| QHOM|QQHNVHVW|

2XWRNXPWPXRPLSPDDOLVRYXRYPXRVLNDWVDXV




7XO RV \KWL,Q WRLPLQWRLKLQ PXLVVD PDLVVD (XURSH MD $PHULFD
PDWHULDDOLYLUWRMHQ K|LUL LGHQ P\, W]

I | H{\H |
(QVLPPLQHQM;QQ UUDMQVX@BILVHHQ 2LNDLVWX N'\WW_NDWH PXXQ WRLPLQQD@ MDMV LWVXURWHQ HUI

I
QHOM'QQHNVHHQ PLOM HXRWMRMHUQLQ N RWW INDW HXBROM HXURD NXQ
2LNDLVWX NJI\WW _NDWH QR\OLLP F XLRIGIFD@ ; Q Q H INF/LH3IND | b YHUWDLOXNHOSRLVXXWHH® LYOIM. NEXXRIRIDM L Bl XHIURD ROL

HXURDMPLOM HXURD 5XRVWXPDWWRPDQ WHU!NVHQ WRLPLWXNVHW NDVYRLYDW
HGHOOLVYXRGHVWD WRLPLWXVWHQ OLV!'QW\HVV! VHN! (xU8H ¥ XPORYARMA P XK B M oo D HIVHWNDXGHQ OLXNXYD VL

$PHULFDV OLLNHWRLPLQWD DOXHHOOD 5XRVWXPDWWR P DWYXRMWRVR@L w R WHXMPLPKIN %G @B by \G-DARHWIBWWX Q S1iRPDQ

HULW\LVHVWL $PHULFDV OLLNHWRLBEQ®ND HXXRQO®IDL NH PPN mKkY: Y DODVNLUMDXV MRND OLLWW\L $PHULFDV OLLNFK
b bPLOM HXURD XXGHOOHHQ QHXYRWHOWXXQ NXXPDYDOVVDXVRIRSMPKHXURBQ

PLOM HXURD MD RVDNHNRHKXWRIDHX WD RV ROL
.DQQDWWDYXXWWD WXNL UDDND DLQH MD KXROWRNXVW DIHYW RHMKBDWNXX PLOM #R PLOM HXURD DMDPNEGMNRNX@RW
DOXHHOOD MRVNLQ YDLNXWXVWD Y!KHQVL $PHULFDV OLLNI PLOM GMDRIGRXHDH® LRWX WNKDXQ IQIRX YDHNXWWWLYDW S!!DVL
UDDND DLQHNXVWDQQXNVHW OXXWWXYDW MD NLLQWH!W NROWRWQYONXHWVIW\LY!W VXKWHHOOLVHQ
VDPRLQD MD QLLW! WXNLYDW PLOM HXURQ O\K\HQ DLNDY!OLQ NXVWDQQXVV!'VW WRLPHQSLWHHW
/JLVINVL )HUURFKURPH OLLNHWRLPLQWD DOXHHQ K\Y! WXx0RY Wb P RN \LQdH '@ Mn Qv IRvivid UHLRQW/OMI D WHH Q
NDQQDWWDYXXGHQ SDUDQWXPLVHVVD 5DDND DLQHLVLLQ@HLOW\ Q'@ N NUPNWR) MD

PHWDOOLMRKGD PLOYWR LWARMOMIR OHXDWQ WDSSLRW
QQ Q 2LNDLVWX NJI\WW NDWH QROLLP ¥ XRIGIHD® ; Q Q H NP\LID®IO |H X UR D

6XRPHVVD DPPDWWLOLLWWRMHQ ODNRQ YDLNXWXV ROL QELQ PPORMHRYRBOY xRERHWWXPDWWRPDQ WHUINVHQ WRLPL
HQVLPP!LVHOO! QHOM!QQHNVHOO! NXQ SDLNDOOLVHW WRMPHOOQRWHNWLYDVWP NIQQRQBNVWHYWRNBERDORLPLWXNVLVVD ROL
WDPPLNXXVVD 9HUWDLOXQD YXRGHQ HQVLPP!LVHQ QHU¥Wo&RANYHOPYR®UL MAMRAHAY QPR W XHLOOD 5XRVWXPDWWF

6XRPHVVD YDLNXWWLYDW WXORNVHHQ QRLQ PLOM HXURDNBXRW KB LWXWAKY W Lo$ ROY hHRMy @ip\N§ WEBRM P HXW R Q@ O XHH
OLLNHYDAKWRRR bPLOM HXURD

.DQQDWWDYXXWWD WXNLYDW UDDND DLQH MD KXROWRNXVW
DOXHNOO@PWHLGHQ NXVWDQQXVWHQ VW H HBOW \DHV. W H VER HR)I
DOXHHOOD MD PLOM HXURQ O\K\HQ DLNDY!OLQ NXVWDQQX
OLLNHWRLPLQWD DOXHHQ SDUDQWXQXW NDQQDWWDYXXV WR
6XRPHVVD DPPDWWLOLLWWRMHQ ODNNRMHY YPRNXWRDO!ROL
QHOM!QOHWMHSDLNDOOLVHW WRLPLQQRW ROLYDW NLLQQL Y
DLQHLVLLQ OLLWW\Y!W YDUDVWR MPLPHW MXORWRKGDQQDLYV
PLOM HXURQ YRLWRW

2LNDLVWX NI\WW NDWH PXXQ WRLPLQQD@ MD®DMVIHAURWHQ HUI

4 PLOM HXURD .RQVHUQ IPQ I\ WK IN®IWH RDOQM
HXURD NXQ YHUWDLOXNHOSRLV®PAXWMNH®@XDRDXWWDMLD HUL
HXURD

2XWRNXPWPXRPLSPDDOLVRYXRYPXRVLNDWVDXV




/ILLNHWXORINVORIOIMXURD PLOM HXURD NXXNDXGHQ OLXNXYD VLMRLWHWXQ

SIIRPDQ WXRWWR ROL VLOO,| NDQ®\NWWHIDXHOW KV HQ
YDNDDQD HGHOOLVHQ NXXNDXGHQ DLRNDINMD HXORBDXGHQ WXORV ROL
4 PLOM HXURD MD RVDNHNRHKXWRDOHQ WXORV ROL

HXURD IHWWRUDKRLWIXO/MXBXWRROLPDWM HXURD MD NRUNRNXOXW
PLOM HMXURD PLOM HXURD

2LNDLVWX NI\WW NDWH VHIPHQWHLWW,LQ
PLOM (85 4 4 4
(XURSH

$PHULFDV

YHUURFKURPH

0XX WRLPLQWD MD VLVILVHW HU!W

2LNDLVWX N'\WW _ NDWH \KWHHQV!

AO\VWW NDWWHHQ YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU|W
PLOM (85 4 4 4

(XURSH

$PHULFDV >

0XX WRLPLQWD 5

J\WW NDWWHHQ YHUWDLOXNHOSRLVXXWHHQ
YDLNXWWDYDW HU;|W \KWHHQV|

JAWW,NDWH \KWHHQV!

/ILVIWLHWRMD YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLVWD HULVW] RQ 7XQQXVOXNXMHQ W|VP|\W\VODVNHOPDW ,)56
OXNXWKIXID XNRVVD

2XWRNXPWPXRPLSPDDOLVRYXRYPXRVLNDWVDXV




6WUDWHJIJLDQ WRWHXWXYV 6WUDWHJLDQ HWHQHPLQHQ YXRQQD

9XRGHQ HQVLPP!LVHOO! QHOM!QQHNVHOO! 2XWRNXPSX SI
7DORXGHOOLVHW WDYRLWWHHW ' ! ' '

N!\W W , N D W HRDONR DHPXLLNR OMDIDU N R LRALW BID MXRXR@QDWLLY LV WD

4 XPXODWLLYLOMXRLWH — NI\WW _ NDWHWDVRQ SDUDQQXVWD VWUDWHJILDQ WRLVHQ YDL

1
. \WW,NDWHWDVRQ SDUDQQRYOM (85 DLNDWDXOXVVD VADLDONK WWAXIRQ WDYRLWH YXRGHQ ORSSX)
.RUROOLQHQ QHWWRYHOND RLNDLVWX N/\WW NDWH DOOH \KGHQ
7DYRLWH WDYDQRPDLVHVVD PDUNNLQDWLODQWHHVVD A\WW NDWHWDVRQ SDUDQQXV HQVLPP|LVHOO] QHOMQQHNVFH

OLLNHWRLPLQWD DOXHHOWD MD HULW\LVHVWL RQQLVWXQHH
2XWRNXPPXQ VWUDWHJILD 6DNVDQ 'DKOHUEU%FNLVW! 'LOOHQEXUJLLQ <KWL, QRVWDD ¢

NDSDVLWHHWL N \WW DVWHWWD MD YDKYLVWDD SLWN;Q DL
6WUDWHJIJLDQ WRLVHVVD YDLKHHVVD WDYRLWWHHQD RQ YBELY&MWRPPZL%D N%B&ﬁgd%bQWRLPLQWRMD

YXRGHQ ORSSXXQ PHQQHVV! .HVNL,VV! RQ NROPH SDLQRSLVWHDOXHWWD MRWND RYDW

YDVWXXOOLVXXV WXRWWDYXXGHQ WXRPD NDVYX MD DVLDND X LKIWWRNRPSKLRHQW DR R WLO ZXWRMXRISXURPXQ NI\W, Q
RQ \K| VLWRXWXQXW S}/RPDQ KDOOLQWDDQ MD SLW P {Q LAXHVWR} QRPWQ 0OBMIM WHHKIIRY $DUDQWDPLVHQ MD URPXQ V
YXRVLQD § NDVYDWWDHQ VDPDOOD SDLQRWXVWD RV\DXNNDIW RRWPLY WOWVRSHIQ WMARWWRLKLQWD DOXHHOOD 1!P! WRLF
2XWRNXPPXQ YXRGHOOH VXXQQLWHOOXW LQYHVWRLQGDPW REWNPL\E HQ NHQWAUNMW\E X DORHOWLQ WHKWDDOOD <KG
HXURRQ MD VLNVL YXRVLHQ § VXXQQLWHOOXW LQYHWKRRMNQYVY RYDW RRWQYDLNXWWDQHHW \K! SDUHPSDDQ N!\W

PLOM HXURD
JHUURFKURPH OLLNHWRLPLQWD DOXH HWHQHH NRKWL .HPLQ

7RLVHQ YDLKHHQ WDORXGHOOLVLQD WDYRLWWHLQD RQ SPYREW®D N OWRYSNRYHPWMRORY V! RIOWYLHWRORNY LD VWUDWH

YXRGHQ ORSSXXQ PHQQHVV] MD SLW;; NRUROOLVHQ QHR\EWWWHRMWIEY MDY BLWPPLYWHKRGHQ ORSXVVD
NI\WW NDWWHHQ VXKGH DOOH \KGHQ WDYDQRPDLVHVVD PDUNNLQDWLODQWHHVVD

7TRLVHHQ YDLKHHVHHQ 2XWRNXPSX RWWL N{\WW_  Q NDNVL HULODLVWD DVLDNDVVWUDWHJILDD (XURSH
OLLNHWRLPLQWD DOXHHOOD 7DYRLWWHHQD RQ YDKYLVWDD 2XWRNXPPXQ NXVWDQQXVMRKWDMXXWWD
VXXULHQ WXRWDQWRP|JULHQ UXRVWXPDWWRPDQ WHU|NVHQ WXRWWHLVVD MD JOREDDOLD
PDUNNLQDMRKWDMXXWWD HULNRLVWXRWWHLVVD $PHULFDV OLLNHWRLPLQWD DOXHHQ DONXSHU|LVHQ}|
WDYRLWWHHQD RQ QRVWDD N\OP|YDOVVDXVNDSDVLWHHWWLD NLORWRQQLD SLHQLQ LQYHVWRLQQHLQ
JHUURFKURPH OLLNHWRLPLQWD DOXHHQ VWUDWHJILDQ \GLQ RQ .HPLQ NDLYRNVHQ KLLOLQHXWUDDOLXYV

+LLOLGLRNVLGLS||VW MHQ YIKHQW|PLQHQ RQ \NVL 2XWRNXPPXQ VWUDWHILDQ W{UNHLPPLVW|

SDLQRSLVWHDOXHLVWD <KWL,Q WDYRLWWHHQD ROL Y!KHQW!! S!!VW,LQWHQVLWHHWWL! 00D
YXRGHQ ORSSXXQ PHQQHVV! YXRGHQ O!KW,WDVRVWD 9XRGHQ ORSXVVD

WDYRLWH ROL MR \OLWHWW\ HQQ!W\NVHOOLVHQ VXXUHQ Q NLHUU!W\VVLV!OO.Q Y!K!S!'VW _ LVHQ
VIKN.,Q MD RSHUDWLLYLVWHQ SDUDQQXVWHQ DYXOOD 2XWRNXPSX HWHQHH K\YLQ NRKWL NHVNLSLWN!Q
DLNDY!OLQ WDYRLWHWWDDQ Y!KHQW!! SI'VW,LQWHQVLWHHWWL! OOD YXRWHHQ PHQQHVV!
YXRGHQ O!KW WDVRVWD

2XWRNXPWPXRPLSPDDOLVRYXRYPXRVLNDWVDXV




9 DVWXXOO LVXXV UXRVWXPDWRQ WHU|V MD RPD IHUURNURPLWXRWDQWR 6XRPI
RQ DLQXWODDWXLVHVVD DVHPDVVD K\, W\} KLLOLUDMDPHNDQ

IDVWXXOOLVXXVWXQQXVOXNXMD

. . . 7XUYDOOLVXXYV
.LHUU!W\VVLVIOW, 7XUYDOOLVXXVWXORNVLD PLWDWDDQ NDLNNLHQ W\, WDSDWX
5XRVWXPDWWRPDQ WHU!NVHQ HQVLPP|LEHOM!QQHNVHO®WOL KLHPDQ KHLNRPSL YHUUDW
SHVW,LQWHQVLWHHWWL NN OLXNXYD HGHOOLVHHQ QHIOM!QQHNVHNRYXRGH®VLPP|LVHHQ
.DLNNLHQ W\ WDSDWXUPLHQ WDDMXXV PLOM QHOM'QQHMNVHHQ

WV, WXQWLD NRKWL

I9DVWXXOOLVXXVWXQQXVOXNXMHQ P!I!/ULWHOP!W RQ HVLWHWW\ Y BWRGHQ LV XX Q X g QH)DV ®XWEKW M P Q UN W WP, L DQ SIOWQ QHOWX UDS
UDSRUWLQ ORSXVVD PDKGROOLVWHQ YDNDYLHQ WDSDWXUPLHQ MD PHUNLWW!YL!

1 1 \

2XWRNXPPXQ YLVLRQD RQ ROOD DVLDNNDDQ HQVLPP:LQH é\gg\/%/BLH %% \% W% /LV'NVL N'\QQLVWHWWLLQ ULV
XXP XX
W 1

1 1
UXRVWXPDWWRPDVVD WHUINVHVV] MD S}IP{IUIQ} W\, VNHQQHOQ, LW O'Sbvﬁféa%%@vﬁg%yf
NHVW ! LNXLVHVWL 3DULLVLQ LOPDVWRVRSLPXNVHQ PXNRLY w D KVYLOYRLQWLD
UDMRLWWDPDDQ LOPDVWRQ O!PSHQHPLVHQ DVWHHVHHQ' QP \ W§

RQ VLWRXWXQXW NLHUWRWDORXWHHQ MD \PS]ULVW , YDKL § : g g W HDQQ YSEE%%?NYDDD;\[;

<KWL,Q WDYRLWWHLVLLQ VLV]OW\\ VH HWWHL \KWL,VV,| V W \ Sﬁ X\ W X W D VXXWWD \KWL

PRQLPXRWRLVXXGHQ \KGHQYHUWDLVXXGHQ MD RVDOOLV H ? V\P béﬁ/ %YW&V@&&%&@ WHNLM LGH s

WRLPLWXVNHWMX 2XWRNXPSX RQ VLWRXWXQXW <. Q NHVW Y] |%\l K'L N QW IRL EiL LL PP . Q ’ Q

HGXOOLQHQ MD SXKGDV HQHUJLD LKPLVDUYRLQHQ W\, M DVYX Vi LVXXV

LQQRYDDWLRW M DY D g WHXOMNOLLXOQNHVD X X B X WWVHOWH Q WQV H N | \KI\QN)I¥|¥Lﬁ\/q\éq\lt)i6\l NI&W&INRW@@W

WDYRLWWHLGHQ VDDYXWWDPLVHNVL 2XWRNXPSX MXONDLVL HQVLPP|LVHQ (656 Q PXNDLVHQ NHVW
2XWRNXPSX RQ YXRGHQ DLNDQD RQQLVWXQXW SLWP}IQ T

,OPDVWR MD NLHUWRWDORXYV HQQIW\VNRUNHDVVD VVD MD MDWNDD W\, W}|IQ NRKWL WLFE

2XWRNXPSX WXNHH W!Q! SILY!Q! DVLDNNDLWDDQ S!!VW, M R{@Q’H"%@E\B%@[\%WWD@QM LPP'"\\\//H?LS,HNOVN&'agct‘:g,?_VDH"Q'\
KLLOLMDODQM}ONL RQ MRSD SLHQHPSL NXLQ WHROOL F§<(LQG 5 é\é-f(( Q%& HHO VXOMHWWXMHO ND
2XWRNXPPXOOD RQ NXQQLDQKLPRLQHQ LOPDVWRWDYRLWH'yr :bv % , 30' 6N ¢ \E NAYVWWW! VLGRYULKP
HS!VXRULD VRYHOWDPLVDOD MD WRLPLWXVNHWMXQ VRV VBS D M Ng AR X RW R HY !

PHQQHVV, YXRGHQ OiKW WDVRVWD 9XRGHQ ORSRWRRPHILMYXYINLVWL \KWHLVW\ . Q $0ID /DYDO \KWL,Q NDQ
2XWRNXPSX ROL YIKHQWIQ\W S{IVW LQWHQVLWHHWWL!  «¥¥R&HQ xR Wi KW WIPWVRYIP  ssWMR O vDLUDDODQ S!'VW M! +
MDWNDD HWHQHPLVW!IQ NRKWL WIW! NHVNLSLWN!Q DLND Y3 QR WPBRIGVIWWRAE SDBDSNKBRPPPVWRRQ DUYLRLGXLVW
HQHUJLDWHKRNNXXWWD Y{KHQW/P{OO! IRVVLLOLVHQ HQHLILRQ NSWWR.N xBSXUNRRAPOW WH VS Wikh Qe RUSRUDWH .QLIKW)
UDDND DLQHLVLLQ NXWHQ ELRNRNVLLQ VHN! VHOYLWW|P|0Q®k Kp bPH & MPPVAEHLRW WRPG \RYR\PLNLUMDDQ MD 6XVWDLQ

2XWRNXPPXQ RQQLVWXL SDUDQWDD HQHUJLDWHKRNNXXWWEHPR XX § KK M WINE Y IMRW & 1Y S RERYQINR R Q
ORSSXXQ PHQQHVV! \KWL, SI!WWL \KGLVW!! HQHUJLDWHKRNNXXVRKMHOPDDQ VLVIOW\Y!W

WDYRLWWHHW S||VW Y/KHQQ\VRKMHOPDDQVD

2XWRNXPPXOOD RQ (8 DOXHHQ DLQRD NURPLNDLYRVY MD VH WXRWWDD IHUURNURPLD
SLHQHPP|OO} KLLOLMDODQM|OMHOO} NXLQ WHROOLVXXGHQDODQ NHVNLDUYR 9}K|S|IVW ,LQHQ

2XWRNXPWPXRPLSPDDOLVRYXRPXRVLNDWVDXYV




SDKRLWXV MD UDKDYLUWD (QVLPPILQHQM,; QQH\HUUDQHOMIQWHHQ
QHOM|QQHNVHHQ

5DKDYLUWD MD QHWWRN!\WW _S!!RPD
9DSDD UDKDYLUWD RIQV YRGB KO M!QQHNMHIM | HXURD

PLOM (85 2 2 2 4 PLOM HXURD 9DSDD UDKDYLUWD SLHQHQL YHUWD

9ID5DD ‘fIDKDYLUWD NDXVLOXRQWHLVHQ QHWWRN!\WW _,S!!RPDQ NDVYXQ MRKGRVV

%&gwﬁvRPDQ PLOM HXUROOD PLOM HXURQ ODVNX ,QYH\OMR HXQYIRR@DVN
4 PLOM HXURD

L,QYHVWRLQQLW

9DLKWR RPDLVXXV b b b b 7DVHHQ YDLKWR RPDPDDOL DODRKRYMDPROIM HXURD

b PLOM HXURD O9DUDVWRIRPWMLMXKXROODNVNIDUDVWRP|IU W
KLHPPRWWD ODVNHQXW YDUDVWRDUYR WRQQLD NRKGHQ \OL

1 I I
(QVLPP!LQHQM!'QQHAHUUDNMQVX@B!LVHHQ I DORXGHOOLOHO DVHPD
QHOM!QQHNVHHQ

PLOM (85 HOOHL PXXWD PDLQLWWX

9DSDD UDKDYLUWD RQLV IYXKRGERAOMW|QQHNMHIM |HXPRD M "RUROOLQHQ QHWWRYHOND

HXURD 9DSDD UDKDYLUWD SLHQHQL YHUWDLOXNDXGHVW.RUROOLQHQ YHOND JULVHUY NDXVLUXRUWHLVHU

QHWWRN|\WW SIIRPDQ NDVYXQ MRKGRVWD NXQ WDDV YHI PonrRernerrranemm e -

SROLLWWLQHQ ODNNR MRND OLHYHQVL NDXVLOXRQWHLV
PLOM HXWPROMD HXURQ ODVNX ,QYHVWRLQRLWXQIR\RNL
PLOM HXURD

9HONDDQWXPLVDVWH
5DKDYDUDW
ODNVXYDOPLXVUHVHUYLW PUG (85

7DVHHQ YDLKWR RPDLPRREVYNMYIRNYMDPROM HXURPDROM .RUROOLQHQ QHWWRYHOND\QRPPY IQWIR GCH@H NV H QPR ONWD Q D
HXURDLKWR RPDLVXXPLEBMVVHYRIUROOD YDUDVWRP [ {ULHQ NDYXYDPRIYD PXWWBDLOM HXUPDONMIDHXURQ NDVYXXQ YDLNXWW
PIHULHQ NDVYXQ NXPRVL RVLWWDLQ YDUDVWRDUYRQ ODVNX $ORQQ@bRDWVRKGHR .RURPOLODN HHDXWROND R®LOM HXURD MD
XXVL PLOM HXURQ NROPHYXRWLQHQ P}]JU/DLNDLQHQ ODLGQC
QHOMIQQHNYVEARQWRNMPPGXVRL WDNDLVLQ NDLNNL \ULW\VWRGL'
ORSXVVD MD \ULW\WWRGLVWXVWHQ P}JU} ROL PLOM HX
HXURMDMDOLVNXXQRSXVVD YHONDDQWXPLVDVWH ROL

S5DKDYDUDMDROLYARWERVVBLOM HXURD PLOM HXURD M I
NDLNNLDDQ UDKDYDUDW MD PDNWAY®OPAXRDHVHUYLW ROLYI
PUG HXURD ODNVXYDOPLXVUHVHUYHLRLQNLWMXIMR\Q |W UDKL
YDOPLXVOXRWRW MRWND ROLYDW NRNRQDLVXXGHVVDDQ N\

2XWRNXPWPXRPLSPDDOLVRYXRPXRVLNDWVDXYV




ODUNNLQDNHKLW\V 9XRGHQ WRLVHOOD QHOM!QQHNVHOO! PDDLOPDQODDMXL"

QDXKD MD OHY\WXRWWHLGHQ NRNRQDLVNXOXWXNVHQ RGRW
&58 Q YLLPHLVLPSLHQ DUYLRLGHQ PXNDDQ JOREDDOLQ UXROMLRPDIWWR®RD Q@ MAHW; QIHRQVEIDV WK D .DWDY XD RGRWHWDDQ NDL

OHY\WWXRWWHLGHQ NRNRQDLVNXOXWXNVHQ RGRWHWDDQ ND\WWHIPHHHIM Q D OYOHRH®HDMH VX XULQWD Q NDVYXD (0($ DO>

HQVLPP!LVHOO! QHOM!QQHNVHOO! YXRGHQ HQVLPP!LVIBRAUQNOR L&D BNV HHD NBWYDDV W X Q D

AVIQQ!/Q DUYLRLGDDQ NDVYDQHHQ (0($ DOXHHOOD $PHULNRLVVD MD $DVLDQ MD

7\WQHQPHUHQ DOXHHOOD 9XRQQD N\VIQQ|Q RGRWHWDDQ NDVYDYDQ JOREDDOLVWL
YDOPLVWXVWRLPLQQDQ YHW|P|Q! ODDLOPDQODDMXLVHW UXI

9XRGHQ QHOMIQQHVW| QHOM|QQHNVHVW] UXRVWXPDWWRDP QN WHWMHNOWHQ@ QRNKHPDMYD PHUNLWW]YL] PXXWRNVLD XX\

OHY\WXRWWHLGHQ PDDLOPDQODDMXLVHQ NRNRQDLVNXOXWXO~NRKQHDUWINALBO RO RVXKW RHGKWQ YXRNVL

O9DLNND $PHULNRLVVD NXOXWXNVHQ DUYLRLGDDQ S\VI\QHHQ VDPDOOD WDVROOD NDVY X

N\VIQQ!Q $DVLDQ MD 7\\QHQPHUHQ DOXHHOOD DUYLRLG D D¢ WRRAPMYIPHOX RV WNB QWWRRRPR WiHUINVHQ NXOXWXNVHQ RG
PDWDOLHQ YDUDVWRWDVRMHQ MD YDUDVWRMHQ W!\GHQW!PL

PHQRMHQ RGRWHWDDQ WXNHYDQ WHROOLVXXVWXRWDQQRQ

(XURRSDVVD UXRVWXPDWWRPDQ WHU!NVHQ WRLPLDODOO N R®HQPIXMILOD/Q RIG RVDBDW Y B QWD , WXR'®H\VIQQ'!Q NDVYXVWD
HQVLPP!LVHOO! QHOM!QQHNVHOO! PXNDDQ OXNLHQ SROLHQY@LOMHK HNSHWONMPXXW WXOOLW YRLYDW NXLWHQNLQ YDLN

YDOPLVWXVWHROOLVXXGHQ RQJHOPDW MD WXRQQLQ RVXPOH® NMNIDRLGHQY YODNFXWHH®@!N\Q\W MXXUL

PXXWRVWD MRKWXHQ OXRWWDPXNVHQ SXXWWHHVWD NHVNHLVLOO! DORLOOD NXWHQ

DXWRWHROOLVXXGHVVD NRGLQNRQHLVVD MD UDNHQQXVDKEOODD TP RIRKUD RU/PRR WWHP R W RPPQyWHUINVHQ NAVAQW | WX

SDUDQWXPLVHQ PHUNNHM! NXQ N\WHO\W MD WLODXNVHW NSRHOLQNORGQHLAKR W IBOF D WHOX MH R NOBWR1 X0 WBOLLWWLQHQ HS;

OLV!'QW\LY!W PXWWD PDKGROOLVWHQ WXOOLHQ XKND MDVRHBREQEPRWD GBYWRPYNWHD® P NXQXWWDMDW MD \KWL, W
PDUNNLQRLOOD N'\WW, QRWWR PXXWWDD P\.,V PDDLOPDQODDMXLVLD NDXSSEC

YRLWWDMLD MD K!YL!ML!

<KG\VYDOORLVVD PDUNNLQDW NRKWDVLYDW NDVYDYLD ULVNHM! VXXUHQ SROLLWWLVHQ HS!YDUPXXGHQ

MD NXOXWXVSDLQHLGHQ YXRNVL 9DLNND WHROOLQHQ WRLEROWYDHGSRY WXADMWKRDRQWHHYONWHY I WREBLDOD RQ VLLU
N\V\QW! S\V\L YDNDDQD MD RVWRDNWLYLWHHWWL NDVYRINRYXKNHB®RMPELY BVWR K QPESSKMMWR WHREB- W vIPORXGHOOH RQ
DONDHQ DONXSHU!LVWHQ WXOOLXKNLHQ DLKHXWWDPLHQ WRLW LY XIWRGIMBPPHYWXM NP DXWRWHROOLVXXGHVVD

.LLQDQ Q!N\P!W SLULVW\LY!W PDUNNLQDLOPDSLLULQ SD UD/Q%&Xh v&D8 MD URRYIMPPROVRERRRHW Y INVHQ QDXKD MD OHY\
\NVLW\LVW! VHNWRULD ,QIODDWLRQ NDVYX YLLWWDVL YDKROBONKEWLPDEVHRQJ RREDMO LA WBORXVQIN\PIW KHOPL MI
WHROOLVXXVWXRWDQQRQ RGRWHWWLLQ YDKYLVWXYDQ S5¥XRRWMPDWMMRBROWMIIUNNWKIDHOPRDXKR QNMDO@HY \WXRWWHLGHQ
YDOOLWVL NXLWHQNLQ \K! \OLWDUMRQWD MD HS!YDUPXXV <KG\VYDOWRMHQ PDKGROOLVWHQ WXOOLHQ MD
UDNHQWHHOOLVWHQ KDDVWHLGHQ YXRNVL 3DLNDOOLVHW MDNHOLMDW SLWLY!W YDUDVWRW SLHQLQ! MD

Y'OWWLY'!'W DNWLLYLVWD YDUDVWRMHQ W!\GHQW!PLVW!

9IXRQQD UXRVWXPDWWRPDQ WHU/NVHQ QDXKD MD OHY\WXRWWHLGHQ PDDLOPDQODDMXLVHQ
NRNRQDLVNXOXWXNVHQ DUYLRLGDDQ NDVYDYDQ HGHOOLVYXRGHVWD (0($ DOXHHOOD
NRNRQDLVNXOXWXNVHQ RGRWHWDDQ S\V\Y|Q YDNDDQD NXQ WDDV $PHULNRLVVD VHQ
DUYLRLGDDQ NDVYDYDQ $DVLDQ MD 7\\QHQPHUHQ DOXHHQ NRNRQDLVNXOXWXNVHQ NDVYXQ
RGRWXNVLD RQ WDUNLVWHWW X LLQ

2XWRNXPWPXRPLSPDDOLVRYXRPXRVLNDWVDXYV




(XURSH OLLNHWRLPLQWD DOXH

(XURSH WXQQXVOXNXMD

PLOM (85 HOOHL PXXWD PDLQLWWX 4 4 4
5XRVWXPDWWRPDQ WHUINVHQ WRLPLWXNVHW WRQQLD b
/LLNHYDLKWR b b b

2LNDLVWX NI\WW _ ZNDWH
9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU!W
J\WW ,NDWH

6LGRWWX S!!RPD b b b b
6LGRWXQ S!'RPDQ WXRWWR NN Q OLXNXYD 522&
7XORV g 6LGRWXQ S|/|RPDQ WXRWWR ROL NRVND YLLPHLVHQ

NXXNDXGHQ NDQQDWWDYXXV S\V\L YDNDDQD
(QVLPP'LQHQM'QQHWHUUDMWWWX PP ' LM ' QQHNVHHQ

2LNDLVWX NN\WWLEDWHX RI®M HXURD ODUNNLQDW
o 5XRVWXPDWWRPDQ WHU!NVHQ WRLPLWXNVHW NDVYRLYDW9XRGHQ HQVLPP!LQHOM!QQHNVHOO! (0($ DOXHHQ NRNRQDL
5XRVWXPDWWRPDQ WHU!NVHQ WRWHXWXQHHW KLQQDW ODVNLWHDWW RWHPO@D YXRGHQ HQVLPP!LVHHQ QHOM!QQHNYV
IJLLNHYDLKWR NPVOYRLHYURRROM HXURD QHOM!QQHVW! QHOM!QQHNVHVW! /!KGH &58 Q UXRVWX
.DQQDWWDYXXWWD WXNLYDW UDDND DLQHNXVWDY®XVWH @ M D HYXQLRWM IS L GHRQN PVDW N § QAL QMNP !W KHOPLNXX
<KGHQ YLLNRQ ODNROOD 6XRPHVVD ROL DUYLROWD PE @ M L MXRI RIOQVYOQ W XN X W HK X QOYOX RIGREE XN '\WW IM!VHNWRUHLOC
HQVLPP!LVHHQ QHOM!QQHNVHHQ YDLNXWWL QHOM!Q Y NRWRR B ROX X &MM\QIHI O/DNPNDFO OVDR \WWX KR WMIFNHOLMDW WI\GHQ)
YLLNNR ROL YXRGHQ WRLVHOOD QHOM!QQHNVHOO! =& .\OP!YDOVVDWWXMHQ WXRWWHLGHQ WXRQQLQ RVXXV (8 DO
o 5DDND DLQHLVLLQ OLLWW\Y!W YDUDVWRPIMDMP HWDRD L MR K®RIVQ © B LVGHRL WV, R W HNOAHD@Y, Q WDVROOH YXRGHQ QH(
PLOM HXURQ YRLWWR QHOM!QQHNVHVW! /!KGH (XURIHU PDDOLVNXX

o o o o

(QVLPPILQHOM;QQHWH U U D @/MOMNDDAOHHWW QQHNVHHQ

2LNDLVWX N}\WWL Q8 DWHA XRIRID PLOM HXURD

a 5XRVWXPDWWRPDQ WHU NVHQ WRLPDWOONWDW NDVYRLYDW
NDXVLOXRQWHLVXXGHQ YXRNVL

g IHIJDWLLYLQHQ YDLNXWXV UXRVWXPDWWRPDQ WHU|{NVHQ DOKDLVHPPLVWD WRWHXWXQHLVWD
KLQQRLVWD MRQND YDLNXWXVWD RVLWWDLQ OLHYHQVL SDUDQWXQXW WXRWHYDOLNRLPD

g /[LLNHYDLKWOR NPVOMRLHAXURRQ PLOM HXURD

a . DQQDWWDYXXWWD WXNLYDW UDDND DLQHNXVWDQQXVWHQ ODVNX V|IVW WRLPHQSLWHHW VHN| VH
HWW] NXQQRVVDSLWRW LW;] ROL Y|KHPP|Q 1]LGHQ YDLNXWXVWD NXPRVL RVLWWDLQ \KGHQ
YLLNRQ ODNNR 6XRPHVVD

a 5DDND DLQHLVLLQ OLLWW\Y|W YDUDVWRPIMDMP HWDRDLMRKGDQQDLVYRLWRW ROLYDW
4 PLOM HXURQ WDSSLRW

2XWRNXPWPXRPLSPDDOLVRYXRPXRVLNDWVDXYV




$PHULFDV OLLNHWRLPLQWD DOXH

$PHULFDV WXQQXVOXNXMD

PLOM (85 HOOHL PXXWD PDLQLWWX 4 4 4
5XRVWXPDWWRPDQ WHU!NVHQ WRLPLWXNVHW WRQQLD

/JLLNHYDLKWR b
2LNDLVWX NI\WW _ ZNDWH

9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU!W >

J\WW ,NDWH

6LGRWWX S!!RPD

6LGRWXQ S!'RPDQ WXRWWR NN Q OLXNXYD 522&

7XORV ODUNNLQDW

(QVLPP!LQHQM!QQHYH U UDMWOWLPP 'L \DHIOM' QQHNVHHQsa 9XRGHQ HQVLPP!LYHOMIQQHNVHOO! N\OP!YDOVVDWWXMHQ
OHY\WXRWWHLGHQ NRNRQDLVNXOXWXV NDVYRL $PHULNRLYV

2LNDLVWX N!\W WP INDMVHHRBROM HXURD YXRGHQHQVLPP!LWOHNOM!QQHNVHVW! /!KGH $PHULFDQ ,

8 5XRVWXPDWWRPDQ WHU!NVHQ WRLPLWXNVHW NDVYRLYDW,QVWLWXWH $,6,

8 1HIJDWLLYLQHQ YDLNXWXV UXRVWXPDWWRPDQ WHU!NVH® WRRNRW X QB WEHKM K QQMMRRMWHWPHLGHQ WXRQQLQ RVXXV <KG\\
PHUNLWW!Y!VW! ODVNXVWD HQVLPP!LEHO®M!QQHNWYHWDOYROOH HGHOOLVHQ QHOM!QQHN\

g /LLNHY DDKWMRPLOM HXURRQM HXURD /'KGH $,6,

8 .DQQDWWDYXXWHHQ YDLNXWWL QHIJDWLLYLVHVWL UDDNBD .DQ 8 HNDXOMYDGNWXMHD VORKW W HURBQDVXRQQLQ RVXXV 3RKM
YDLNXWXVWD NXLWHQNLQ OLHYHQVLY!W RVLWWDLQ P XXWMXWLRRY LNDHHONE Q Q M MWHIQOD DV N XL QU HGHDHILLG/H®@ QHOM!QQH|
NXVWDQQXVWHQ VXKWHHOOLVHVWL SLHQHPSL RVXXV MD V/IKGHWRBEPHQSLWHHW

o 5DDND DLQHLVLLQ OLLWW\Y!W YDUDVWR PLD N HMWOWRILMRKEDBQIDMRWHHG LYFDW ROW RDMS\VILY |W VBRVOPD WBWYRGQOD N

PLOM HXURQ WDSSLRW QHOM!QQHNVHOO!

(QVLPP!LQHQM'QQHWH U U D /RO AHHHWQ Q QHNVHHQ
2LNDLVWX NI\WW _ NDLVDM NEBXYRRQ PLOM HXURD
o 5XRVWXPDWWRPDQ WHU!NVHQ W RLPRWXNXBWVN P DY RWHIDX Q
YXRNVL MRQND YDLNXWXVWD RVLWWDLQ NXPRVL V!!K!Q OLLWW\Y!W WRLPLWXVNHWMXQ K!LUL,W
o IHJIDWLLYLQHQ YDLNXWXV UXRVW X BBI&IMRW R @ HDHO DNANKY WIR W H X W X Q H L
o /JLLNHYDLKWR RDOMRHXURRQ PLOM HXURD
o DQQDWWDYXXWWD WXNLYDW V!!VW WRLPHQSLWHHW NLLQWHLGHQ NXVWDQQXVWHQ VXKWHHOOLVHVWL
SLHQHPSL RVXXV MD PXXWWXYLHQ NXVWDQQXVWHQ KLHQRLQHQ ODVNX
o 5DDND DLQHLVLLQ OLLWW\Y'!'W YDUDVWR PMODWHMMDWRILMRKGDQQDLVWDSSLRW ROLYDW
4 PLOM HXURQ YRLWWR
o5 6LGRWXQ S!!RPDQ WXRWWR ROLS!'RVLQ YLLPHLVHQ
NXXNDXGHQ KHLNRPPDQ NDQQDWWDYXXGHQ YXRNVL

2XWRNXPWPXRPLSPDDOLVRYXRPXRVLNDWVDXYV




JHUURFKURPH OLLNHWRLPLQWD DOXH

JHUURFKURPH WXQQXVOXNXMD

PLOM (85 HOOHL PXXWD PDLQLWWX 4 4 4
JHUURNURPLQ WRLPLWXNVHW WRQQLD

/JLLNHYDLKWR

2LNDLVWX NI\WW _ ZNDWH

J\WW ,NDWH

6LGRWWX S!!RPD

6LGRWXQ S!'RPDQ WXRWWR NN Q OLXNXYD 522&

7XORV ODUNNLQDW

(QVLPP!'LQHQM'!QQHWHUUDMWWXPP ' LDHOM ' QQHNVHHQ= .URPLPDOPLQ MD IHUURNURPLQ KLQQDW DONRLYDW HOS\!
IHUURNURPLQ W XR W WDWRONK BBSRIUERAY DIPH Q Q\N VLV W !

2LNDLVWX NN\WW , NDLVOM NBXWFREOM HXURD JHUURNURPLQ VSRW PDUNNLQDW (XURRSDVVD MD 3RKMRLYV
o )HUURNURPLQ WRLPLWXISYHRWLMDX¥@RRYDPWQ N\V\QQ!Q NDVWOBNWBLWN!DLNDLVWHQ VRSLPXVWHQ N\V\QW! S\V\L WHUYt
o BRVLWLLYLQHQ YDLNXWXV IHUURNURPLQ PW\WQWLKLQQDQ QRXVXVWD
o /[LLNHYDLKWRLEEML HXURIDM HXURD
o . DQQDWWDYXXWWD WXNL PXXWWXYLHQ NXVWDQQXVWHQ ODVNX S!'RVLQ V!KN.Q N!\W.Q

RSWLPRLQQLQ MD V!KN.Q KLQQDQODVNXQ YXRNVL VDPDOOD NXQ NLLQWH!W NXVWDQQXNVHW

S\V\LY!W YDNDLQD
o OHUWDX@®XMDLNXWWL QH JDQWLQ YOLDNHNRN 6 XSRAPGIMWDW L

(QVLPP!LQHQM'QQHYH U U D Q/MONDDAHHMI QQHNVHHQ

2LNDLVWX N!I\WWPINODMVH4RORD PLOM HXURD

o )HUURNURPLQ WRLPLWXISYHRWLMDX®RRYPUWQ N\V\QQ!Q NDVYDHVVD

g BRVLWLLYLQHQ YDLNXWXV IHUURNURPLQ PW\WQWLKLQQDQ QRXVXVWD MRWD WXNL HXURQ MD
<KG\VYDOWDLQ GROODULQ Y!OLVHQ YDOXXWWDNXUVVLQ KHLNNHQHPLQHQ

a /LLNHYDLKWR RDOUMRH&AURRQ PLOM HXURD

o DQQDWWDYXXWWD WXNL VIKN,Q N'\W, g IRSWXRRHQWOLWRQND SRVLWLLYLVHQ
NLLQWHLGHQ NXVWDQQXVWHQ VXKWHHOOLVHVWL VXXUHPSL RVXXV MD YHUWDLOXNDXGHOOD VDDWX
VIKN,LVW\VWXNL

o 6LGRWXQ S!'RPDQ WXRWWR ROLS!'RVLQ VLNVL HWW!
NDQQDWWDYXXV SDUDQL

2XWRNXPWPXRPLSPDDOLVRYXRPXRVLNDWVDXYV




+HQNLO VW HULW\LVHVWL YLLPHDLNDLVHHQ NDXSSDSROLLWWLVHHQ NHKI
YDLNXWWDD PDDLOPDQODDMXLVLLQ NDXSSDYLUWRLKLQ NLLI
2XWRNXPPXQVRMHONUOROL NRNRDLNDLVHNVb PXXWHWWX®DDLOPDQODDMXLVWD NDVYXD *HRSROLLWWLVWHQ M!QQLWYV
b N!UMLVW\PLQHQ YRL P\,V OLV!W! K!LUL,LW! PDDLOPDQODDMXI
Q!P! YRLYDW YDLNXWWDD 2XWRNXPPXQ WRLPLQWD\PS!ULVW

UXRVWXPDWWRPDQ WHU!NVHQ N\V\QW!!Q

2VDNNHHW <KG\WYDOWDLQ XXGHQ KDOOLQQRQ NDXSSDSROLWLLNDQ VXX
2XWRNXPPXQ RVDNHS!'RRDL PLOM HXURD MD RVDNNHLGH®!YDUPXXWHHQ PDDLOPDQODDMXLVLVVD NDXSSDYLUURLVVD
NRNRQDLVP!!! ROL 2XWRNXPPXQ KPDDXVWDRER®VV D NI\WW, , Q S\N!0!Q PXNDLVHW Q WXOOLW LOPDQ SRLNNH
b b RPDD RVDNHWWD 8ONRQD ROHYLHQ RVDNNHLGHGQ@SNGIO@NLP!PJ!YQHQMRKWRP! NDXIBDYLUWRMHQ XXGHOOHHQRKM
b b YXRGHQHQVLPP!LgHOM!QQHNVHBDO! (XURRSSDDQ 7!P!Q OLHYHQW!PLVHNVL (8 RQ DVHWWDQXW VX
5DSRUWRLQWLNDXGHQ S!!WW\HVV! RWDANRTHQ S!!W,VSRUNWHROLLQ MRWNDOEBXXYMWONHHQ 2XWRNXPPXOOD RQ
PDDQWLHWHHOOLVHVWL KDMDXWHWXW WRLPLQQRW (XURRSD
ODLKWRYHONDNLUMDODLQD 2XWRNXPSX DOWLVWXX HQHUJLDQ KLQWDULVNLOOH NRVND F
2XWRNXPPX0OOD RQ PLOM HXURYD VKWR X HOHGINRINMEKXG BIWRBHROLLWWLVHOOH WLODQWHHOOH RQ \K! VXXUL 9DNDYDW

HU QWM KHLQINXXVVD 1H RYDW YDLKGHWWDYLVVD XWWDLLMRIQQ WD/ID R\GRHY DWW B CRNKYWMWOQD NDDVXQ KLQWRLKLQ WD
2XWRNXPPXQ RVDNNHLVLLQ YDLKWRYHONDNLUMRMHQ HKGRIWAALD @QRULWHWWIWQ YDLKWRKLQWDDQ

2XWRNXPSX RQ YDOPLVWDXWXQXW PDKGROOLVLLQ YDLKWRHUOANONLRIGIRIMWEKX WXOKLIXW RURDQ D/ BQ (RANDONNSHDL@G HKQLUL . W MD
WDNDLVLQRVWR RKMHOPLOOD Y|KHQW|INVHHQ MD KDOOLQRLGMNNHHRFK WIOCGROWLVWDYDW 2XWRNXPPXQ WRLPLQWRMHC
ODLPHQWXPLVYDLNXWXVWD 7,00 KHWNHOO| NDLNNLLQ RDKGROOQWLLQ YDLKWRLKLQ WDUYLWWDYLHQ

RVDNNLGHQ P}jU] \OLWW ]| 2XWRNXPPXQ ROHPDVVD ROHYLHQ RPLHQ RVDNNHLGHQ
OXNXP!'U!Q <KWL, RQ HGHOOHHQ DOWLVWXQXW PHWDOOLHQ MD HULW\LV

KLQWRMHQ KHLODKWHOX YRL YDLNXWWDD 2XWRNXPPXQ WXO|
2XWRNXPSX RQ VDDQXW HQVLPP!LVHOO! QHOM!QQHNVHO RKHIDLKWRLOPRLWXNVHQ MRQND PXNDDQ
YHONDNLUMRMD YDLKGHWDDQ PLOM HXURQ DUYRVWD \KWHHQV! 2XWRNXPPXQ
RVDNNHHNVL 5DSRUWRLQWLNDXGHQ M!ONHHQ KXKWLNXX3v\¥WkQHHMWHRVRIQRWRALBRRJFPLBVRNHPODKDQANNHHVHHQ O

OLLNNHHVHHQ YDLKWR RVDNNHLQD XXVLD RVDNNHLWD MR PNRXGHOOLY DD wRVHIY \WHMDHRE BHYDSXROWHQ Y, 0LOO,; 2X
RVDNNHLWDDQ NLLVW!' HGHOOHHQ NDLNNL S!'WW\QHHVHHQ KDQNNHHVHHQ C

OXNLHQ PLQN}IQ VRSLPXVVXKWHHQ YHOYRLWWHHQ WDL Y |OL
5 LVN LW M D H SIYD U PXXVWH N LM IWXWRNXPPXQ MD PLONNKY/LRNVDVOR® O, 2Q PDKGROOLVWD HW

\ULWHW |1Q WXOHYDLVXXGHVVD OLLWW|} PXNDDQ S| WW\Q\WW
2XWRNXPSX DOWLVWXX HULODLVLOOH ULVNHLOOH MD HS WD WKXMWHNLM,LOOH MRLOOD YRL ROOD KDLWDOOLQHQ
YDLNXWXV \KWL, Q OLLNHWRLPLQWDDQ MD WRLPLQWRLKLQ <KWL, RQ NXLWHQNLQ WHKQ\W P}]IUJWLHWRLVLD

WRLPHQSLWHLW! KDOOLWDNVHHQ MD NRQWUROORLGDNVHR®Y IQMLEWW iuMPN@WNLVLVW, 2XWRNXPPXQ &DOYHUWLQ WHKWDI
NDQWHHQ 2XWRNXPSX 6WDLQOHVV 86% //& W! YDVWDD

ODDLOPDQWDORXGHQ NHKLW\V JHRSROLLWWLVHW M{QQLWXRIHVRLNDXEBBESROLWLQWNB Q1 B X3\NNIWDQ QEWRN XPSX HL ROLV|
MDWNXYD VRWD DOWLVWDYDW 2XWRNXPPXQ ULVNHLOOH MD, WX QWD IUHPX XWDNVVHONLIWA, LGOHOH PXNDLVLD SDONNRMD 7XRPLRLYV
WRLPLQWD\PS|ULVW VV|IQ ODDLOPDQWDORXGHVVD W|UNHLPHRW BIS NROAPKXIVRAGHN BM N HOL MWW UDIBWP XNV LD YILWHW\VW|

2XWRNXPWPXRPLSPDDOLVRYXRPXRVLNDWVDXYV




RLNHXGHQN]\QQLQ VHOYLW\VYDLKHHVVD LOPDQ HWW;| 2XWRNXPPXWRMDXRG XVM XROINDIW LP & KGR @& G MW MVX WXNRDG H Q WXOR)
NRPPHQWRLGD V\WW NVL, MD QLLGHQ SHUXVWHOXMD MD S$IDN\DMF/IHP P IKHRRWR B XHERN RORXPHUWRQXW MXONDLVHYDQVD \
YHOYROOLVHNVL PDNVDPDDQ NDQWDMLOOH YDKLQIJRQNRBYDXXWODLNIPLOMXNKIEGQVYDOWDLOXEFTR DWDWINDRKMI D W{OOH MX(

NRUYDDPDDQ NDQWDMDQ RLNHXGHQN!\QWLNXOXW 2XWRNXPSX YDOLWWL S!!'W ,NVHVW! WXORNVHWWD MD
RGRWWDD Q\W WXRPLRLVWXLPHQ ORSXOOLVWD S!'W VW' PXNDBYWNAEX \KWYWRL .HPLQ NDLYRNVHQ PDOPLYDURMHC

NRUYDXVYHOYROOLVXXGHQ P!'U! 2XWRNKP®XGOWDYRQWRMWERFEG YALYRMMAQ NDVYX SHUXVWXX XXVLLQ PDDQDODLVLLQ ND

GROODULQ YDUDXV NDLYRVDOXHHQ PDDSHU!VV! RQ UXQVDDVWL NURPLPDOPLD P
N'\WW LN!! PHUNLWW!Y!VWL
/LVIWLHWRMD 2XWRNXPPXQ ULVNHLVW! RQ YXRGHQ YXRVLNHUWRPXNVHVVD MD WLOLQS!'W NVHQ
OLLWHWLHGRLVVD 2XWRNXPSX MXONDLVL PXXWRNVHQ RVDNNHHQRPLVWD!
HKGRWXNVLLQ YDUVLQDLVHOOH \KWL,NRNRXNVHOOH 0X X

5 DS R UWR LQN\M@W KWXP DW KDOOLWXNVHQ M{VHQ 3LHUUH 9DUHLOOH ROL LOPRLWWDQXW

HWWHL K!Q ROH HQ!! XXGHOOHHQ YDOLWWDYLVVD KHQNLO NF
2XWRNXPSX NHUWRL DOOHNLUMRLWWDQHHQVD N\P@PHQWIRW R\ R QNXQMDV R EGRXNWVHQXWRNXPPXQ KDOOLWXNVHQ
*UHHQODQG 5HVRXUFHV ,QF G QWQ VWIY B\RHE@DL VOWHIHN VAHR O\E GIHHHPIPQ Q LOPRLWHWXQ \KGHNV!Q VLMDDQ
VDDWDYXXGHQ (XURRSDVVD

2XWRNXPSX NHUWRL YDVWDDQRWWDQHHQVD Y:OLV?\\PWQRYLLRQ/\PXIIPQ(!)_IYCQKY\L}sV\V/yI\Ir\/HI(}I R N R XV

HWW! VLOO! HL ROH WRLPLYDOWDD N!VLWHOO! 5$26 3UR MMAMR R\X© PN -6EUSR\IDW R Pl ¢ Q KRM\VNRIPRXW RLQWMLMNM N GWQ M!O|
,QWHUQDWLRQDOLQ -6& 5(,1 2XWRNXPSXD YDVWDDQ HVLWW!P)LQYOD®GE&PXNVLO RO QRRYRHNVYQWDLRYHVV! +HOVLQJILVV!
5RVDWRP \KWL,LGHQ Y!OLVHVV! Y!OLPLHVPHQHWWHO\VV! KE&RBDWXNWW\MDB LRMNORNPHM®RP LVWDMLHQ QLPLW\VWRLPLNX!
ODLWRVWRLPLWXVVRSLPXNVHQ S!!'WW!PLVHHQ WRXNRNXXKWL, NRNRXMRNRQPSW\NMVEIM WMNOMLLYOWLLQ HULOOLVHOO! S
PXNDDQ Y!'OLPLHVPHQHWWHO\WQ YXRQQD 1'LQ ROOHQ Y!OLPLHVPHQHWWHO\ 2XWRNXPPXQ

RVDOWD S!!'WW\L 2XWRNXPSX NHUWRL HWW! VH RCIKYbDRNR XS YR KHIOON v Mg QUQTE R, N W X MDOR WR N Y OO M/ XX
5RVDWRPLQ DORLWWDPDVWD RLNHXVSURVHVVLVWD P XXQWRIALYHXY MR K NP KW/ ERINRXE HQ WDV L HWW ] WLOLNDXG
ORVNRYDVVD 2XWRNXPSX RQ DOXVWD DONDHQ NLLVW!Q\\WOWNY RNWDPR RYERBBRHQ NB(UWNL RVDNNHHOWD NDKGHVVD RV
JHQQRYRLPDQ S!!'WW\QHHVHHQ \GLQYRLPDODKDQNNHHVHKE® DREWHNY HR 0 WWKiPs U R T WHHQWYPXNBP®HQ KDQNLQQDVW
OXNLHQ PLQN!!Q VRSLPXVVXKWHHQ YHOYRLWWHHQ WDL RIMNH¥KW WD ILAHN T HEVREUW D RVBRMRPNVLHQ DQWDPLVHVWD

2XWRNXPPXQ MD PLQN!'Q 5RVDWRP \KWL Y!OLOO!
Q QNIQ QY : /LVINVL \KWL,NRNRXV K\Y!NV\L RVDNNHHQRPLVWDMLHQ QLPLV

2XWRNXPSX NHUWRL VDDQHHQVD S!'W_NVHHQ HVLWR® N EBXNWHIR MHKHR WM WivMDP SDONNLRLVWD <KWL , NRNRXV ¢

\GLQYRLPDWHNQRORJLDVWD MD HWVLL XONRSXROLVWD NRPRIsSWYVWRk B bNX® @B AVRKEHRNWONMHHH BXNDLVHVWL KDOOLWXI
NDKGHNVDQ MD YDOLWVL KDOOLWXNVHQ Q\N\LVLVW! M!VHC

2XWRNXPSX NHUWRL HWW! SHUXVWXHQ ODDMDDQ KXKIWPPWRLPXNYHHOQRWKGDQIRY 3!LYL /XRVWDULVHQ -\UNL O!NI
S!'WW!Q\W ROOD LQYHVWRLPDWWD N\OP!YDOVVDXVNDSDV-IXWH B WR R GKLRX VAH. WHIQ <X )GV V § D O\ R E\QUL) W+ D@GH OHUHWH $LC
KHWNHOO! 2XWRNXPSX ROL LOPRLWWDQXW S\UNLYNQUNSLW!PLPQMQDNGNWNL MRND S!!'WW\\ VHXUDDYDQ YDUVLQI
N\OP!YDOVVDXVNDSDVLWHHWWLDDQ RVDQD NROPDQQHQ VWO O WX ND VDL & K K QHQDRAKLW INHIDNKWIDY DOLWWLLQ XXGHOOHH(C

YDUDSXKHHQMRKWDMDNVL -\UNL O}NL .DOD
2XWRNXPSX QLPLWWL ODWWKLHX -HKOLQ 6WDLQOHVYV (XURSH OLLNHWRLPLQWDOLQMDVWD

YDVWDDYDNVL MRKWDMDNVL MD 2XWRNXPPXQ MRKWRU\KP|Q M{VHQHNVL YLLPHLVW|Q

DONDHQ

2XWRNXPWPXRPLSPDDOLVRYXRPXRVLNDWVDXYV




2VLQNR 5SDSRUWRLQWLNDXGHQ MJONHLVHW

<KWL ,NRNRXV S!!WWL HWW! SI'WW\QHHOW! WLOLMNDS®H®MWR D QPIDINN/IHNGIHI) MR WIRBMWMRRS X NHUWRL S!!'WW!QHHQV! OC
\KWHHQV! HXURD RVDNNHHOWD NDKGHVVD HU!VV! OLLNNHHVHHQ YDLKWR RVDNNHLQD XXVLD RVDNNHLWD MD PL

RVDNNHLWDDQ 2XWRNXPPXQ RVDNNHLGHQ NRNRQDLVP}] U] HL
(QVLPPILQHQ HU; HXURD RVDNNHHOWD PDNVHWWLLQ RVDNNHHQRPLVWDMLOOH MRWND RVLQJRQ

HQVLPP!LVHQ HU!Q W!VP!\W\VS!LY!Q! ROLYDW PHUNSEWIR U QYROQURIEFNMHOGH L MODQBHZ Q 2XWRNXPSX NHUWRL S
SLW!P!!Q \KWL,Q RVDNDVOXHWWHORRQ 2VLQJRQ HQVLPPHXQHRQ HMD LKMWMRMHDOWDINQ UMDODLQDDQ OLLWW\HQ HQLQW!!Q
RVDNHDQQLVWD YDLKWRYHONDNLUMRMHQ KDOWLMRLOOH YD

7RLQHQ HU| HXURD RVDNNHHOWD PDNVHWDDQ RVDN Iy W B M WX xMB WS B RY k Q WiHE &V’ VNRWHQ P\,V RPLH!
HUIQ WiVPI\W\VS|LY Q] RYDW PHUNLWW\LQ, (XURFREBNHBQRAR AP \BHHOWLWAIRIWRNXPPXQ ROHPDVVD ROHYLD YDO
\KWL,Q RVDNDVOXHWWHORRQ 2VLQJRQ WRLQHQ HU; PDN‘K/lhbW@'Q@HQ XXVLHQ RVDNNHLGHQ PHUNLQW! MD WDNDLVLQ RV

W!W. LOWL WHKG!!Q YDLQ MRV YDLKWRYHONDNLUMRMHQ KI

OXXWRNVHW MRKGRVVD MD KDOQ)LN\N\IXP XVsH W [ \ww !t xXxvLD RVDNNHLWD YDLKGRLVVD

5DSRUWRLQWLNDXGHQ+HMIGNHHYHWH $DVKHLP MD 20DYL +XKWDOD YDOLWWLLQ
XXVLNVL KDOOLWXNVHQ M!VHQLNVL 2XWRNXPPXQ \KWL NRNRXNVHVVD 6DPDOOD 3LHUUH 9DUHLOOHQ
WHKW!Y! 2XWRNXPPXQ KDOOLWXNVHQ M!VHQHQ! S!!WW\L

2XWRNXPSX NHUWRL QLPLWW!QHHQV! ODWWKLHX -HKOLQ 6WDLQOHVV (XURSH
OLLNHWRLPLQWDOLQMDVWD YDVWDDYDNVL MRKWDMDNVL MD 2XWRNXPPXQ MRKWRU\KP!Q M!VHQHNVL
2XWRNXPSX NHUWRL DLHPPLQ HWW! 6WDLQOHVV (XURSH OLLNHWRLPLQWDOLQMDVWD YDVWDDYD MRKWDMD
1LNODV :DVV RQ S!!WW!Q\W M!WW!! WHKW!Y!QV! \KWL,VV! ILNODNVHQ WHKW!Y! S!I!WW\L

9DVWXXOOLVXXV VWUDWHJILD MD KHQNLO,VW MRKWDMD -RKDQQ 6WHLQHU WRLPLL
Y!OLDLNDLVHQD 6WDLQOHVV (XURSH OLLNHWRLPLQWDOLQMDQ YDVWDDYDQD MRKWDMDQD NXQQHV ODWWKLHX
-HKO DORLWWDD WHKW!Y!VV!!Q YLLPHLVW!!Q

+HOVLQJLVYV]

2XWRNXPSX 2\M

+DOOLWXYV
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(DORXGHOOLVHW WLHGRW

IW\KHQQHWW\ WXORVODVNHOPODODDMD WXORVODVNHOPD

PLOM (85

/ILLNHYDLKWR b
+DQNLQQDQ MD YDOPLVWXNVHQ NXO»W

™

PLOM (85

% UXWWRNDW H

OXXW OLLNHWRLPLQQDQ WXRWRW
0\\QQLQ MD KDOOLQQRQ NXOXW
OXXW OLLNHWRLPLQQDQ NXOXW

/ILLNHWXORYV

2VXXV RVDNNXXV\KWL LGHQ WXORNVLVWD

.RUNRNXOXW
OXXW QHWWRUDKRLWXVWXRWRW MD NXOXW

5DKRLWXVWXRWRW MD NXOXW \KWHHQV|

7XORV HQQHQ YHURMD

7XORYHURW

7LOLNDXGHQ WXORYV

(U'W MRWND VDDWHWDDQ VLLUW!! WXORVYDLNXWWHLVLNVL
OXXQWRHURW

OXXQWRHURMHQ PXXWRYV

5DKDYLUUDQ VXRMDXNVHW

.\Y!Q DUYRQ PXXWRV NDXGHQ DLNDQD

BLLUWR WXORVYDLNXWWHLVHNVL HU!NVL

7XORYHURW

(UIW MRLWD HL VLLUUHW]} WXORVYDLNXWWHLVLNVL
(WXXVSRKMDLVWHQ MJUMHVWHO\LGHQ XXGHOOHHQDUYRVWXV
OXXWRV NDXGHQ DLNDQD >
7TXORYHURW >

2VDNHVLMRLWXNVHW Nj\S}|/Q DUYRRQ PXLGHQ ODDMDQ
WXORNVHQ HULHQ NDXWWD

2VXXV RVDNNXXVVKWL LGHQ PXLVWD ODDMDQ WXORNVHQ
HULVW!

7LOLNDXGHQ WXORYV

(PR\AKWL,Q RPLVWDMLOOH NXXOXYD RVDNHNRKWDLQHQ

WXORYV
2VDNHNRKWDLQHQ WXORV (85

/IDLPHQQXVYDLNXWXNVHOOD RLNDLVWX RVDNHNRKWDLQHQ

WXORV (85

OXXW ODDMDQ WXORNVHQ HU!W YHURMHQ M!ONHHQ

7LOLNDXGHQ ODDMD WXORYV

7LOLNDXGHQ WXORV MD WLOLNDXGHQ ODDMD WXORV NXXOXYDW NRNRQDLVXXGHVVDDQ HPR\KWL,Q RPLVWDMLOOH

2XWRNXPPXRPLSPDDOLVRYXRYXRVLNDWVDXV



INKHQQHWW\ WDVH

PLOM (85 PLOM (85

9$5%7 20% 311208 -$ 9(/$7

3LWN!DLNDLVHW YDUDW

$LQHHWWRPDW K\,G\NNHHW (PR\KWL,Q RPLVWDMLOOH NXXOXYD RPD b b
$LQHHOOLVHW N!\WW_ RPDLVXXVHK\ G\NNHHW b b SiiRPD

2VXXGHW RVDNNXXV\KWL,LVV,

OXXW UDKRLWXVYDUDW
/IDVNHQQDOOLVHW YHURVDDPLVHW
O\\QWLVDDPLVHW MD PXXW VDDPLVHW

BSLWN|DLNDLVHW YHODW
.RUROOLVHW YHODW

OXXW UDKRLWXVYHODW
/IDVNHQQDOOLVHW YHURYHODW

I9HOYRLWWHHW W\ VXKGH HWXXNVLVWD
9DUDXNVHW
2VWRYHODW MD PXXW YHODW

BLWN!DLNDLVHW YDUDW \KWHHQVWV| b b

INK\WDLNDLVHW YDUDW

O9DLKWR RPDLVXXV b b b
OXXW UDKRLWXVYDUDW

O\\QWLVDDPLVHW MD PXXW VDDPLVHW

5DKDYDUDW

BLWN|DLNDLVHW YHODW \KWHHQV|

NK\WDLNDLVHW YHODW
.RUROOLVHW YHODW

/AK\WDLNDLVHW YDUDW \KWHHQWH{ b b OXXW UDKRLWXVYHODW
9DUDXNVHW

9$5%$7 <+7((16t b b b 2VWRYHODW MD PXXW YHODW b b b
/N\K\WDLNDLVHW YHODW \KWHHQW b b
20% 371208 -$ 9(/$7 <+7((16% b b b

2XWRNXPWPXRPLSPDDOLVRYXRPXRVLNDWVDXYV




I\KHQQHWW\ UDKDYLUWDODVNHOPD

™ ™ ™

PLOM (85

7LOLNDXGHQ WXORV

2LNDLVXHU!W

3RLVWRW MD DUYRQDOHQWXPLVHW
OXXW RLNDLVXW

J\WW ,S!I'RPDQ PXXWRYV

6DDGXW NRURW MD RVLQJRW
ODNVHWXW NRURW

OXXW UDKRLWXVHU!W

ODNVHWXW YHURW

™ ™ ™

PLOM (85

5DKDYLUWD HQQHQ UDKRLWXVWD

ux
v

ODNVHWXW RVLQJRW
2PLHQ RVDNNHLGHQ RVWRW
3LWN!DLNDLVWHQ ODLQRMHQ QRVWRW > >
3LWN!DLNDLVWHQ ODLQRMHQ O\KHQQ\NVHW
AK\WDLNDLVWHQ ODLQRMHQ PXXWRYV

o«

/LLNHWRLPLQQDQ QHWWRUDKDYLUWD

,QYHVWRLQQLW SLWN|DLNDLVLLQ RPDLVXXVHULLQ

.RQVHUQL\KWL,LGHQ MD OLLNHWRLPLGWRMHQ P\\QQLW
Y!'KHQQHWW\LQ! OXRYXWXVKHWNHQ UDKDYDURLOOD

2PDLVXXGHQ P\\QWL
OXX LQYHVWRLQWLHQ UDKDYLUWD

5DKRLWXNVHQ QHWWRUDKDYLUWD

5DKDYDURMHQ QHWWRPXXWRYV

5DKDYDUDW WLOLNDXGHQ DOXVVD
5DKDYDURMHQ QHWWRPXXWRYV
IDOXXWWDNXUVVLHQ PXXWRVWHQ YDLNXWXYV

, QYHVWRLQWLHQ QHWWRUDKDYLUWD

5DKDYDUDW WLOLNDXGHQ ORSXVVD

2XWRNXPWPXRPLSPDDOLVRYXRPXRVLNDWVDXYV



IDVNHOPD RPDQ S||RPDQ PXXWRNVLVWD

(PR\KWL,Q RPLVWDMLOOH NXXOXYD RPD S||RPD

OXXW VLGRIMWRQAWHWXQ YDSDDQVDNHVLMRLRKGDHD LVWHQ (WXXVSRKMD LV WHXW 2PD

2VDNH <OLNXWAOQ S!'RPDRPDQ S!'RPDQ 2PDW NI!I\Y!Q DUWRY!Q DUYR@XODWLLY LWHW HVWHONHHQ\QHHW!RPD
PLOM (85 S!'RPD UDKDVWR UDKDVWRW UDKDVWRVDNNHHW UDKDVWR UDKDVWRPXXQWRKX®&MO O H H Q D UYRRMWVWXR/Y DK\ MH Q V!
2PD S!'RPD b b

7LOLNDXGHQ WXORYV > > > > > > > > >
OXXW ODDMDQ WXORNVHQ HU W > > > > >

7LOLNDXGHQ ODDMD WXORYV > > > > > >
/[LLNHWRLPHW HPR\KWL,Q RPLVWDMLHQ NDQVVD

6LMRLWHWXW MD MDHWXW YDUDW

2VDNHSHUXVWHLVHW PDNVXW > > > > > > >

2PLHQ RVDNNHLGHQ RVWRW > > > > > > > , >
N\Y!Q DUYRQ VLLUWR YDUDVWRQ DUYRRQ > > > > > > >

2PD S!!RPD b b
2PD S!!RPD b b

7LOLNDXGHQ WXORYV > > > > > > > > >
OXXW ODDMDQ WXORNVHQ HU W > > > >

7LOLNDXGHQ ODDMD WXORYV > > > > >

/LLNHWRLPHW HPR\KWL,Q RPLVWDMLHQ NDQVVD

6LMRLWHWXW MD MDHWXW YDUDW

I9DLKWRYHONDNLUMDODLQD > > > > > > > >
2VDNHSHUXVWHLVHW PDNVXW > > > > > > >

\Y1Q DUYRQ VLLUWR YDUDVWRQ DUYRRQ > > > > > > >

OXX PXXWRV > > > > > > > > >

2PD S!!RPD b b
2XWRNXPSX VDL SIIW,NVHHQ HQLQW|Q PLOM HXURQ VXXUXLVHQ RPLHQ RVDNNHLGHQ WDNDLVLQRVWR RKMHOPDQ MRVWD \

RVDNHWWD MD NI\WWWL RVWRLKLQ \KWHHQV! PLOM HXURD .RVRBLYXKGQRNXPSNXLWIMIMDW K D PINXIB H H XLURHD WILWMKNRXWPXNA R Q LRIPR D IQHD! | R |
HQVLPP!LVHOO! QHOM!QQHNVHOO!

O0XX PXXWRV OLLWW\\ NXPXODWLLYLVWHQ PXXQWRHURMHQ XXGHOOHHQOXRNLWWHOXXQ MROOD HL ROH YDLNXWXVWD NHUW\QHLVLL

2XWRNXPPXRPLSPDDOLVRYXRYXRVLNDWVDXV




2VDY XRVLNDWMDRXWNMWHICH G R W

/DDGLQWWSHHHLMVD D 7TRLPLQWDVHJPHQWLW

7/PIRVDY XRVLNRMQDWVDXVQWDUNDVWDPDWRQ MD VH RQ ODDGL\ ™ ™ ™
QRXGDWWDHQ .DWVDXNVHVVD RQ QRXGDWHWWX VDPRMD OLlPLOM (85 HOOHL PXXWD PDLQLWWX
WLOLQS}|IW,NVHVV] SRLW|OWMWLHD RWHWXW XXGHW MD PXXWH /L LNHYDLKWR VHIJPHQWHLWW!'LQ

PXXWRNVLOOD HL ROOXW PHUNLWWY!l YDLNXWXVWD 2XWRN (y yrSH \KWHHQV! b b b
.DLNNL NDWVDXNVHVVD HVLWHW\W OXYXW RQ S\, ULVWHwWw\ MRVWD NRQVHUQLQ VLVILQHQ

VXPPD VDDWWDD SRLNHWD HVLWHW\VW! VXPPDOXYXVWD 7X $PHULFDV \KWHHQV, b
WDUNNRMD DUYRMD MRVWD NRQVHUQLQ VLV!LQHQ S , ,

| L JHUURFKURPH \KWHHQV|
2XWRNXPPXQ OLLNHYDLKWR WXORYV MD N{\WW _ S|/RPD YDLKW MRVWD NRQVHUQLQ VLV!LQHQ

ULLSSXHQ HVLPHUNLNVL WHROOLVXXGHQ N\V\QQ!VW! W\, S!L o
0XX WRLPLQWD \KWHHQV!

-RKGRQ KDUNLQWDDQ SHUXVWXYDW UDWNDLVXW MD__MRVWD NRQVHUQLQ VLVILQHQ

7LOLQS!'W,NVHQ ODDGLQWD ,)56 Q PXNDDQ HGHOO\WW!! MRF.-RQVHUQLQ OLLNHYDLKWR \KWHHQV|b b b
UDWNDLVXMD VHN! VHOODLVWHQ DUYLRLGHQ MD ROHWXVWH
ODDGLQWDKHWNHQ YDURMHQ MD YHONRMHQ P!'ULLQ HKGRC

2LNDLVWX NI\WW _NDWH VHIPHQWHLWW!LQ
WXRWWRMHQ MDNXOXMHQPHULLQUDSRUWRLQWLNDXGHOOIMURSH

$UYLRW SHUXVWXYDW MRKGRQ SDUKDDVHHQ Q!NHP\NVHHQ L $PHULFDYV
SIIWW\PLVDMDQNRKWDQD PXWWD RQ PDKGROOLVWD HWW| '")HUURFKURPH
N{(\WHW\LVW| DUYLRLVWD MD ROHWXNVLVWD 0XX WRLPLQWD MD VLVILVHW HU!W

.RQVHUQLQ RLNDLVWX N'\WW NDWH \KWHHQV!

JA\WW, NDWWHHQ MD OLLNHWXORNVHQ
YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU'!W
VHIPHQWHLWW!LQ

(XURSH
$PHULFDV >
0XX WRLPLQWD 3

.RQVHUQLQ YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW
HU!'W N'\WW _ NDWWHHVVD \KWHHQV

(XURSH 3 >

.RQVHUQLQ YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU}W
OLLNHWXORNVHVVD \KWHHQV|

2XWRNXPWPXRPLSPDDOLVRYXRPXRVLNDWVDXYV
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JAWW,NDWH VHIPHQWHLWW!LQ
(XURSH

$PHULFDV

YJHUURFKURPH

0XX WRLPLQWD MD VLV!LVHW HU!W

™ ™

PLOM (85 HOOHL PXXWD PDLQLWWX

™

.RQVHUQLQ N'\WW_ NDWH \KWHHQV!

2LNDLVWX OLLNHWXORV VHIPHQWHLWWILQ
(XURSH

$PHULFDV

JHUURFKURPH

0XX WRLPLQWD MD VLV!LVHW HU!W

3RLVWRW VHIJPHQWHLWW!LQ
(XURSH

$PHULFDV

YHUURFKURPH

0XX WRLPLQWD

.RQVHUQLQ RLNDLVWX OLLNHWXORV \KWHHQV|

JLLNHWXORV VHIPHQWHLWW!LQ
(XURSH

$PHULFDV

JHUURFKURPH

0XX WRLPLQWD MD VLV!LVHW HU!W

.RQVHUQLQ SRLVWRW \KWHHQV!

L, QYHVWRLQQLW VHIPHQWHLWW!LQ
(XURSH

$PHULFDV

YHUURFKURPH

0XX WRLPLQWD

.RQVHUQLQ OLLNHWXORY \KWHHQV!

.RQVHUQLQ LQYHVWRLQQLW \KWHHQV!

+HQNLO , VW, NDXGHQ ORSXVVD VHIPHQWHLWW!LQ
NRNRDLNDLVHNVL PXXWHWWXQD

(XURSH b b
$PHULFDV b b
YHUURFKURPH
0XX WRLPLQWD

.RQVHUQLQ KHQNLO , VW, NDXGHQ ORBXVVD \KWHHQV!

2XWRNXPWPXRPLSPDDOLVRYXRPXRVLNDWVDXYV
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. RQVHUQLQ WXQQXVOXYXW
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PLOM (85 HOOHL PXXWD PDLQLWWX PLOM (85 HOOHL PXXWD PDLQLWWX

7RLPLQQDQ ODDMXXV 5DKRLWXV MD WDORXGHOOLQHQ DVHPD
6LMRLWHWWX S!'RPD NDXGHQ ORSXVVD b b .RUROOLQHQ QHWWRYHOND NDXGHQ ORSXVVD
,OQYHVWRLQQLW .RUROOLQHQ QHWWRYHOND RLNDLVWX N!\WW _ NDWH
+HQNLO VW _P!!U! NDXGHQ ORSXVVDb b b 2PDYDUDLVXXVDVWH NDXGHQ ORSXVVD

NRNRDLNDLVHNVL PXXWHWWXQD
NHVNLP!!ULQ NDXGHQ DLNDQD b b b
+HQNLO,VW,Q OXNXP!!U! NDXGHQ ORSXVVD

9HONDDQWXPLVDVWH NDXGHQ ORSXVVD
2PD S||RPD RVDNH NDXGHQ ORSXVVD (85

o
(=

.DQQDWWDYXXV
2LNDLVWX N!'\WW _ NDWH

J\WW NDWWHHQ YHUWDLOXNHOSRLVXXWHHQ
YDLNXWWDYDW HU|W

JA\WW ,NDWH
2VDNHNRKWDLQHQ WXORV (85

/IDLPHQQXVYDLNXWXNVHOOD RLNDLVWX
RVDNHNRKWDLQHQ WXORV (85

2PDQ S||RPDQ WXRWWR 52¢( NN OLXNXYD
6LMRLWHWXQ S|IRPDQ WXRWWR 52&( NN
OLXNXYD

2XWRNXPWPXRPLSPDDOLVRYXRPXRVLNDWVDXYV




TXQQAXVOXNXMHQ W, VPI\W\VODVNHOPDW ,)56 OXNXLKLQ
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A\WW ,NDWH
ILLNHWXORYV
3RLVWRW
$UYRQDOHQWXPLVHW

[

\WW _,NDWH

J\WW NDWWHHQ MD OLLNHWXORNVHQ
YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU|W

7DSSLR NRQVHUQL\KWL, LGHQ MD OLLNHWRLPLQWRMHQ
OXRYXWXNVLVWD

9DUDXNVHW ULLWD DVLRLVWD 5 5
<PS!ULVW, >
8XGHOOHHQM!UMHVWHO\NXOXW

9DLKWR RPDLVXXGHQ DUYRQPXXWRNVHEW

\WW NDWWHHQ YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW
HU'!'W

BLWN|DLNDLVWHQ YDURMHQ DUYRQDOKQWXPLVHW

/JLLNHWXORNVHQ YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW
HU!W

™ ™ ™
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2LNDLVWX NI\WW _ ZNDWH
JAWW,NDWH

JAWW, NDWWHHQ YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW
HU!'W

2LNDLVWX N]\WW NDWH

2LNDLVWX OLLNHWXORYV
/ILLNHWXORV

/JLLNHWXORNVHQ YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW
HU!W

2LNDLVWX OLLNHWXORYV

2VDNHNRKWDLQHQ WXORYV
7LOLNDXGHQ WXORYV

2VDNNHLGHQ RVDNHDQWLRLNDLVWX 5DLQRW HSN W X b
NHVNLP!'U!LQHQ OXNXP!!U! NSO

2VDNHNRKWDLQHQ WXORV (85

/IDLPHQQXVYDLNXWXNVHOOD RLNDLVWX
RVDNHNRKWDLQHQ WXORV

(L VLV]OO} KDQNLWWXMD RPLD RVDNNHLWD

9XRGHQ YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU! /DLPHQQXVYDLNXWXNVHOOD RLNDLVWX RVDNHNRKWDLQHQ
6DNVDQ WRLPLSDLNNRMHQ VXONHPLVWHQ MD WRLPLQWRMH WXORV YDVWDD RVDNHNRKWDLVWD WXORVWD

YXRQQD

9XRGHQ YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU!W VLV!OW!Y!W YXRQQD

6DNVDQ XXGHOOHHQM|UMHVWHO\LKLQ OLLWW\YLHQ YDUDXVWHQ WDUNLVWXNVHW MRWND MRKWLYDW
NLUMDWW X
PLOM HXURD OLLWW\\ UDQNNDVDWHLGHQ DLKHXWWDPDDQ WXOYDDQ 6DQ /XLV

OLVI\NVLLQ 6DPDOOD SHUXWWLLQ YXRQQD
<PS!ULVW, Q OLLWW\Y!

BRWRV VVD OHNVLNRVVD .RQVHUQL\KWL,LGHQ MD OLLNHWRLPLQWRMHQ OXRYXWXNVLVWD V\QW\Q\W

NLUMDWWXMHQ
PLOM HXURQ
PLOM HXURQ DUYRQDOHQWXPLQHQ

PLOM

HXURQ WDSSLR OLLWW\\ ORSXOOLVHHQ VRSLPXNVHHQ VXONXWLOLQ S|/ WW|PLVHVW| RVDQD /RQJ B3URGXFWYV

OLLNHWRLPLQWRMHQ P\\QWL! YXRQQD
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6LMRLWHWXQ S!!RPDQ WXRWWR NN OLXNXYD 52&(
/JLLNHWXORYV QHOM!Q YXRVLQHOM!QQHNVHQ OLXNXYD

2VXXV RVDNNXXV\KWL LGHQ WXORNVLVWD QHOM!Q
YXRVLQHOM!QQHNVHQ OLXNXYD
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.RUROOLQHQ YHOND MD QHWWRYHOND
BLWN|DLNDLVHW NRUROOLVHW YHODW
NK\WDLNDLVHW NRUROOLVHW YHODW

<KWHHQV!

6LMRLWHWWX S!'RPD QHOM!Q YXRVLDHOM!QQBNVHQ b
OLXNXYD NHVNLDUYR

.RUROOLQHQ YHOND
5DKDYDUDW

6LMRLWHWXQ S}||RPDQ WXRWWR NN OLXNXYD 52&(

6LMRLWHWWX S!'RPD
2PD S!!RPD b b b
3LWN!DLNDLVHW NRUROOLVHW YHODW
/N\K\WDLNDLVHW NRUROOLVHW YHODW

.RUROOLQHQ QHWWRYHOND

.RUROOLQHQ QHWWRYHOND RLNDLVWX N}]\WW _ NDWH
.RUROOLQHQ QHWWRYHOND

2LNDLVWX N'\WW _NDWH QHOM!Q YXRVLQHOM!QQHNVHQ
OLXNXYD

6LMRLWHWWX S||RPD b b b

2PDQ S||RPDQ WXRWWR NN OLXNXYD 52(

7LOLNDXGHQ WXORV QHOM!Q YXRVLQHOM!QQHNVHQ OLXNXYD

2PD S||RPD QHOM|Q YXRVLQHOM|QQWNVHQ OLKNXYD b
NHVNLDUYR

.RUROOLQHQ QHWWRYHOND RLNDLVWX N}\WW _ NDWH

2PDYDUDLVXXVDVWH

2PD S!!RPD b b b
7DVHHQ ORSSXVXPPD

6DDGXW HQQDNRW

<KWHHQV! b b b

2PDQ S||RPDQ WXRWWR NN OLXNXYD 52(

,QYHVWRLQQLW

,QYHVWRLQQLW DLQHHOOLVLLQ
N'\WW RPDLVXXVK\ G\NNHLVLLQ MD DLQHHWWRPLLQ
K\,G\NNHLVLLQ

2VDNHVLMRLWXNVHW Ni{\S}]/]Q DUYRRQ BXLGHQ ODDMDQ
WXORNVHQ HULHQ NDXWWD

,QYHVWRLQQLW RVDNNXXV\KWL,LKLQ $§

2PDYDUDLVXXVDVWH

9HONDDQWXPLVDVWH JHDULQJ
1IHWWRYHOND
2PD S!!RPD b b b

,QYHVWRLQQLW SLWN!DLNDLVLLQ RPDLVXXVHULLQ
,QYHVWRLQQLW S!'VW RLNHXNVLLQ 8

,QYHVWRLQQLW

9HONDDQWXPLVDVWH JHDULQJ

2PD S!!RPD RVDNH
2PD S!!RPD b b b

2VDNNHLGHQ RVDNHDQWLRLNDLVWXHBXNXP| U NDXGHQb
ORSXVVD NSO

2PD S||RPD RVDNH (85

(L VLV|OO} KDQNLWWXMD RPLD RVDNNHLWD

2XWRNXPPXRPLSPDDOLVRYXRYXRVLNDWVDXV



7DORXGHOOLVWHQ WXQQXVOXNXMHQ ODVNHQWDSHUXVWHH

7TXQQXVOXNX A\WW WDUNRLWXV /IDVNHQWDSHUXVWH

/ILLNHWXORYV /JLLNHWXORV RQ NRQVHUQLQ WDORXGHOOLVH.E® WNIDRN/HF RORWDOPDQ WXORYHURMD UDKRLWXVWXRWWRMD MD
WXORNVLVWD

J\WW,NDWH .\WW _NDWH RQ NRQVHUQLQ WDORXGHOOLVHIQLMKXWRORWQ G QWY BRLYWRMD MD DUYRQDOHQWXPLVLD

J\WW _ NDWWHHQ WDL .Q\MLW HWDXDWRMNME QVDL OLLNHWXORNVHQ YHUWOHQRIDH® IS RWLWXRWAIHRQ M D LNXOWMHLIY WH O RIW NIDQY DLNXWWDYDW YHUW

YHUWDLOXNHOSRLVXRWNBIQVXQLWRWMWDIWDXW RQ SDUDQWDD W D O RNGOHDOQ W HRY VW ORNRQMPH HOWDDQ NRROWDDQ WDL HVLLQW\PLVWLKF

HU!'W YHUWDLOXNHOSRLVXXWWD UDSRUWRLQWLNBIXYPHQNLBYDMNRQVHUQLQODDMXLVLLQ XXGHOOHHQM!UMHVWHO\LKLC
PWQWHLKLQ

2LNDLVWX NJ\WW NDWH NDRIVWEKLWANWWONRIVWH RQ 2XWRNXPPXQ W UNWMQNDMNWHR WEH COCLL\WHHQV X O BR U W RFIIHUOW.MLO XNHOSRLVXXWHHQ YDLNX
WXORVPLWWDUL

6LMRLWHWWX S!'RPDB6LMRLWHWWX S!'!RPD RQ PLWWDUL NRQVH U QLD V8 R IRPLIQ WIDB QR DIOM. RIHVOHWXAN B! 'R P D Q
P!'U!OOH

6LGRWWX S|/RPD 6LGRWWX S|/RPD RQ PLWWDUL NRQVHUQLQ WRMRLQYWWMX \BL MRPIDVH W RDY DRPMWQS YXRNUDVDDPLVHW § RVXXGHW
VHIPHQWWLUDSRUWREQWQROH 6LW|; NJ\WHW|/Q OLLNHWRLPLQWD BOXMH GHWMRQ WWM\RHW UNR WVBH @ AIDLVWWRBQLEOLGHQ ODDMDQ WXORNVHQ H
WXORVYDLNXWWHLVHVWL NLUMDWWDYDW VLMRLWXNVHW § ODVNHQQ
PWW|YLVV] ROHYDW YDUDW QHWWR YHOYRLWWHHW W\ VXKGH HW X
6LMRLWHWXQ S}|/RPD@MWMWMRRWWR XQ SNNRPDQ WXRWWR RQ PLWWDUM_DNLNV\DXD/FR\X/WBVM)R\QNDWH/WQWLWIX@MUVW&ORNVLVWD QHOM|Q YX

OLXNXYD 52&( WRLPLQWDDQVD VLMRLWHWXOOH S{iRPDOOF  yRLWHWWX S!|RPD QHOM!Q YXRVLQHOM QQHNVHQ OLXNXYD NHVNI

6LGRWXQ S}|IRPDQ WXRVBWR XQ BMRPDQ WXRWWR RQ VLVILQHQ PLIYWB Py VIDWHRY YR W RO Y XRVLQHOMIQQHNVHQ, OLXNXYD
OLXNXYD 522& OLLNHWRLPLQWD DOXH WXRWWDD WRLPLQ

VHIPHQWWLUDSRUWRLQWL 6LGRWWX S!'RPD QHOM!Q YXRVLQHOM!QQHNVHQ OLXNXYD NHVNLDUY
2PDQ S!!RPDQ WXRWWRDQ SNMRPDQ WXRWWR NHUWRR OLV!DUYRVWD MRQND NRQVHUQL WXRWWDD
OLXNXYD 52¢ RVDNNHHQRPLVWDMLHQ NRQVHUQLLQ VLMR 7W®D\PIXGHQ SHRERV OPHOM!Q YXRVLQHOMIQQHNVHQ OLXNXYD

2PD S}||RPD QHOM|Q YXRVLQHOM|QQHNVHQ OLXNXYD NHVNLDUYR

.RUROOLQHQ YHOND .RUROOLQHQ YHOND NHUWRR YHOND UDKR LWXNWHQ MDD U RMW D LNFOQ VIHWQNRVYEBR OOLVHW YHODW
.RUROOLQHQ QHWWRYRORDOLQHQ QHWWRYHOND NHUWRR YHO N D URDIKRRQ QVLXQNH/(1 @ HAODNVOR ¥ W D KNORYCDVWUHIV) L V V D

2PDYDUDLVXXVDVWH 2PDYDUDLVXXVDVWH NHUWRR NRQVHUQLQ Y;_D.:LbcegluHQp@PDQ S| RPDQ HKWRLVHQ
UDKRLWXNVHQ RVXXGHQ MD RQ PLWWDUL NR v

™

9HONDDQWXPLVDVWHIHEBNDDQWXPLVDVWH HOL JHDULQJ NHUWRR NRRYHUQHE YR HWRERWHGNYNLWDVRVWD MD

YHODQ PHUIVW] VXKWHHVVD RPDDQ SIHRPDBR e ™
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7TXQQXVOXNX O\WW WDUNRLWXV /IDVNHQWDSHUXVWH
.RUROOLQHQ QHWWRYRORDORINDL \DMWWRYHOND MDHWWXQD R LN.RURMDCLMHM @ | QMW VWRYWHDOHHO OD NHUWRR

N'\WW _ NDWH NRQVHUQLQ YHONDDQWXPLVDVWHHVWD 2LNDLVWX N'\WW_NDWH QHOM!Q YXRVLQHOM!QQHNVHQ OLXNXYD
L, OYHVWRLQQLW L, OQYHVWRLQQLW NHUWRYDW WXOHYLD NDVVD®YHWRRDQ®XRWINQHHMORF DL X\ WMWLRODLVXXVK\, G\NNHLVLLQ MD I
WHKW\MHQ VLMRLWXVWHQ P!!U!Q SIUVW_ RLNHXGHW VLMRLWXNVHW N!\S!'"Q DUYRRQ PXLGHQ ODDMDQ W

NLUMDWWDYLLQ RVDNNHLVLLQ MD RVDNNXXV\KWL,LKLQ VHN] OLLNHYV

9DSDD UDKDYLUWD 5DKDYLUWDDQ OLLWW\Y} PLWWDUL MRND NXDEDYQALUWDHB WRIOQM@® Q D& RLIMKOM.D WD D
LQYHVWRLQWLHQ M{ONHHQ N]\WHWW Y |NVL HVLP RVLQNRLKLQ MD YHONRLKLQ

2VDNHNRKWDLQHQ WROURMHNRKWDLQHQ WXORV RQ ,)56 VWDQGDU®RALNWD , B} RIALM/RMWMLY & Q@ QVXXIDXNO WLOLNDXGHQ WXORV
2VDNNHLGHQ RVDNHDQWLRLNDLVWX SDLQRWHWWX NHVNLP]IUJLQHQ (¢

/IDLPHQQXVYDLNXWXN\DH ® 8 Q (RAONDDLIVNOW XNVHOOD RLNDLVWX RVDNHNRWW D) ®RF QVWOMRD BQ N)SXOXYD WLOLNDXGHQ WXORV YDLKWRYH
RVDNHNRKWDLQHQ WXWRWGDUGHLVVD P JULWHOW\ WXQQXVOXNXYHURMHQ MIONHHQ

2VDNNHLGHQ RVDNHDQWL MD ODLPHQQXVYDLNXWXNVHOOD RLNDLVW
OXNXP!'U! NDXGHQ DLNDQD
2PD S!!RPD RVDNH 2PD S!!RPD RVDNH RVRLWWDD NRQVHUQLQ QH R\ RY.DY RW LWXKIWHHWOMD NXXOXYD RPD S!'RPD
RVDNNHLGHQ PijU{iQ MD RQ PLWWDUL MRNGEREENEFEHD "R ONFOUWLI R LN PVWE OXNXP!1U! NDXGHQ ORSXVVD
+HQNLO VW _P!'U!' NRNRDLNDLVHNVL +HQNLO,VW _P!'U! PXXWHWWXQD NRNRDLNDLVWD W\, DLNDD YDVWDDY!
PXXWHWWXQD NXXNDXWWD \OLWW!Y!OO! VDLUDXVORPDOOD WDL YDQKHPSDLQYDSD!

MRLGHQ W\ ,VXKGH RQ S}||{WHWW\ MD MRWND RYDW LUWLVDQRPLVDMD
Y, OLDLNDLVWD W\ YRLPDD

O DVWXXOOLVXXVWXQQXVOXNXMHQ P, JULWHOP W

7TXQQXVOXNX A\WW WDUNRLWXV /IDVNHQWDSHUXVWH
5XRVWXPDWWRPDQ WHILGNVGIQRNVLGLS!!VW MHQ LQGLNDDWWRUL VRXR BWSX P/ W DWW NDX\RHAUH VWWRXDQUW D DNNFDKWGHHLY VW R Q QLD NRKGHQ 6FRSH
SI'VW_ LOQWHQVLWHHWWL NN OLXNXYD VLV!OW!! IHUURNURPLQ WXRWDQQRQ S!!VW W MRWND VIQW\Y!W UXR

WXRWDQQRVWD 5DSRUWRLGDDQ OLXNXYDQD NXXNDXGHQ DMDOWDL
OXRQQRQYDUDLQVWLWXXWLQ :5, NDVYLKXRQHNDDVXSURWRNROODC

.LHUU!WA\VVLV!OW, ,QGLNDDWWRUL NLHUU!W\VPHWDOOLHQ N!\W [GIQH WX RV IMXPIW WRF V@ VMK ONDWHWWDYDQ NLHUU!W\VPHWDOOLQ W
WXRWDQQRVVD UDDNDWHUI!NVHQ P!!U!'!Q 6XODWHWWDYD NLHUU!W\VPHWDOOL VLV!O!
NXOXWXVWD NHU!W\W NLHUU!W\VPHWDOOLW ,62 VWDQGDUGLQ P

.LHUU}W\VPDWHULDDOHMD MRLWD N}\WHW}{Q VHOODLVHQDDQ VDPDV
VIQWALY|W HL ODVNHWD PXNDDQ

.DLNNLHQ W\ WDSDWXDPNNQH@DWMWOPEDWXUPLHQ WDDMXXV P LW WIDLON N DH § NNLLDU N IDWAMADIWW B 9 LW DASDS\DMURUAIQDP | 'U'Q VLV!IOW\Y!W NXROF
PLOM W\ WXQWLD NRKMWMW\Q DMDQMDNVRQ W\ WXQWLHQ VLV!0OO'SRLY WHRIORRIL ¥\R B B/Q QHH/D WOSPDWHYQQU PDW W\ UDMRLWXVWD YDDWLC
OXNXP!'U!Q! PLOMRRQDD W\ WXQWLD NRKGHKRLGHWXW WDSDWXUPDW (QVLKRLGROOD KRLGHWXW WDSDWXUPDW
NDLNNLHQ W\ WXQWLHQ VXPPD PXNDDQ OXNLHQ W\ QWHNLM LGHQ V
\OLW\ WXQQLW MD NRXOXWXVWXQQLW VHN! \ULW\NVHQ WLORLVVD \

W\ WXQWLHQ NRNRQDLVP!!U!
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7TXORVMXONLVWXVS LYW

2XWRNXPSX MXONDLVHH WDORXGHOOLVHW UDSRUWLW YXRQQD VHXUDDYDVWL
a 7TDPPLSNHV|NXXQ SXROLYXRVLNDWVDXV WRUVWDLQD MD
a 7TDPPLSV\WNXXQ RVDYXRVLNDWVDXV NHVNLYLLNNRQD
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