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7JUHQOG LOQWHJIURLGXW

"HWKOHIIVLQ PDOOLRKMHOPDQ EHVWVHO (I

PXRWRLOX NDWWDYD YDNLRYDUXVWHOX N

WHNHY!W 7UHQGLVW! NLLVWDWWRPDQ KLOWDVEEBWXIX¥HWHHE YRLWWDMDO

(ULW\LQHQ PXNDYXXVRPLQDLVXXV RQ ROl .RNRQDLVOHYH\V Q

JVR3URWHFW ODWWLD MRND XORWWXX RKMDDPRVWD SHYXWLODDQ 2KMDDPRVVD
'RNRQDLVNRUNHXV

ROHYDQ VXXUHQ DODVODVNHWWDYDQ V:Q.]\O DOVIRVWD | OWHIURI GXI1 VVD

7UHQG PDOOHLVVD RQ YDNLRQD DLQD NDI 6LVINRUNHXV Q FP

OLV|PDNXXSDLNNDD MRWND HLY|W YLH WLODD S|LYLVLQ
(QLPP!LVDUYRW HLY!W Y!OWW!P!WW! NRVNH NDLNNL

OLV]YDUXVWHHQ \KWH\GHVV|

OHUKRLOXW .RKRNRKWLD

JLIHWLPH 6PDUW ODWWLDUDNHQQH S.
ODVLNXLWXS!'OO\WWHLQHQ DODSRKMD
(NVNOXVLLYLQHQ \OK!'OW! VLV!'QNDD U\
6KDSH/LQH /(' WDNDYDORW MD WDNDVS
6DURV YHUKRLOXRNR YHUKRLOX NROPDV MDUUXYDOR
6XXUL PROHPPLOWD SXROLOWD ODV WD
DYDXV \KGHOO! N!GHOO! YDODLVWXV
WXNHYDW NLLQQLW\VNLVNRW
FP OHYH! DVXQWR RVDQ RYL MD PXND
DVNHOPD
7DVDLQHQ ,VR 3URWHFW ODWWLD ROHYV
NRURNNHLWD WDL DVNHOPLD
8XVLVVD \O'NDDSHLVVD NDKYDWWRPDW
VILO\W\VWLODD $LU3OXV LOPDQNLHUW
9DNLRYDUXVWHLQHQ RKMDDPRQ QRVWF
ODNXXWLOD (ULQRPDLQHQ QXNNXPLVP;

.DOXVWHHW SDNVXLVLOOD (YRSRUH N\OP!YDDKWRSI

+HURQ YHUKRLOX
WHNVWIG OLQDKND

.DOXVWHV Y\ 9LUJLQLD (LFKH

O YDLKWRHKWR RVLWWDLQ OLV]KLQWD
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0DVVD DMRNXQQRVVD N WD L WDL WDL

9DOPLVWDMDQ P!!ULWWHOHP! OLV!YDUXVMWHLGHQ PD[ \KWHLVSDLQR
BXXULQ WHNQ VDOOLWWX NRNRQDLVPDVMD YDNLRQD

6DOOLWWX PDWNXVWDMDP!!U! NXOMHWWDMD PXNDDQ OXNLHQ o}
-I'NDDSLQ WLODYXXV MRVWD SDNDVWHOR&HUR Q

+DUPDDYHVLV!ILOL, Q C

5DLNDVYHVLV|LOL,Q WLODYXXV DMRQ DLNDLQHQ UDMRLWHWWX WLODYXXYV
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7DNDWDOOLQ RYLDXNNR RLNHD /[ . FP [ O [ a [ [
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,OPRLWHWWX PDVVD DMRNXQQRVVD RQ W\\SSL $MRQHXYRVL WRGHOOLQHQ SDLQR YRLGDDQ P JULWW
ROHWXVDUYR 9DOPLVWXVWROHUDQVVLHQ WDM YDOPLVWXVOLQMDQ ORSXVVD -RV SXQQLWXV SRLNNF
YRL SRLNHWD HGHOO| LOPRLWHWXVWD DUYRVV WRGHOOLQHQ NDQWDYXXV DOLWWDD Y|KLPP|LVNDQW
ODLOOLVHVWL VDOOLWWXMD MD PDKGROOLVLD UDMRLVVD WDUNLVWDPPH DMRQHXYRD WRLPLWHWWL
NLORJUDPPRLQD RQ LOPRLWHWWX VXOXLVVD D ORSSXDVLDNNDDQ NDQVVD SLW]LVLN, DMRQHXYRRQ

9DOPLVWDMDQ P}|JULWWHOHP| OLV|YDUXVWHLG PDWNXVWDMDP|jU|} WDL SRLVWDD OLV|YDUXVWHLWD

SRKMDUDWNDLVXOOH ODVNHWWX DUYR MRWD NRNRQDLVPDVVD MD VXXULQ WHNQLVHVWL VDOOLWW.
DVHQQHWWXMHQ OLV|YDUXVWHLGHQ HQLPP|LV \OLWW\}| <NVLW\LVNRKWDLVHW RKMHHW MD VHOLW\N
WDUNRLWXNVHQD RQ YDUPLVWDD HWW| SRKML VXXQQLWWHOXVWD O, \W\Y|W RVDVWD 2LNHXGHOOLVH
HOL ODLVVD V|{GHWW\ YDSDD PDVVD PDWNDWD \NVLW\LVNRKWDLVHPPDQ HVLW\NVHQ NDLNLVWD SDNF
OLV]YDUXVWHLOOH RQ WRGHOOD N{\WHWW YLV ULLSSXYXXVVXKWHLVWD DODYLLWWHHQ VHOLW\NVLV
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.RNRQDLVSLWXXV Q Fp

_RNRQDLVOHYH\V Q Fp

_RNRQDLVNRUNHXV Q Fp

BLVINRUNHXV Q Fp

B3HU]YDXQXPDVVD MDUUXOOLQHQ MDUUXWRQ
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9XRGH HGHVV! 3 [/ Q FP [ [ [
9XRGH NHVNHOO! 3 [/ Q FP [ (@)
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9XRGHSDLNNRMD YDNLRQD PDJ o)
9DNLRPRRWWRUL OXOWL-HW OXOWL-HW 0X
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0DVVD DMRNXQQRVVD N WDL WDL WDL

9DOPLVWDMDQ P!!ULWWHOHP! OLV!YDUXVMWHLGHQ PD[ \KWHLVSDLQR
BXXULQ WHNQ VDOOLWWX NRNRQDLVPDVMD YDNLRQD

6DOOLWWX PDWNXVWDMDP!!U! NXOMHWWDMD PXNDD® OXNLHQ
-I'NDDSLQ WLODYXXV MRVWD SDNDVWHOR&HUR Q
+DUPDDYHVLV!ILOL, Q C

5DLNDVYHVLV|LOL,Q WLODYXXV DMRQ DLNDLQHQ UDMRLWHWWX WLODYXXYV

7DNDWDOOLQ RYLDXNNR YDVHQ /[ . FP [ O [ [ ol [
7DNDWDOOLQ RYLDXNNR RLNHD /[ . FP [ O [ [ ol [
O /ILV]YDUX¥VWH (L I‘KGROOLQIQQ IDNARYDUXVWH 3DNROOLQHQ (L WLHGRVVD MXONDLVXKHWNHOO}

,1)2

,OPRLWHWWX PDVVD DMRNXQQRVVD RQ W\\SSL $MRQHXYRVL WRGHOOLQHQ SDLQR YRLGDDQ P JULWW
ROHWXVDUYR 9DOPLVWXVWROHUDQVVLHQ WDM YDOPLVWXVOLQMDQ ORSXVVD -RV SXQQLWXV SRLNNF
YRL SRLNHWD HGHOO| LOPRLWHWXVWD DUYRVV WRGHOOLQHQ NDQWDYXXV DOLWWDD Y|KLPP|LVNDQW
ODLOOLVHVWL VDOOLWWXMD MD PDKGROOLVLD UDMRLVVD WDUNLVWDPPH DMRQHXYRD WRLPLWHWWL
NLORJUDPPRLQD RQ LOPRLWHWWX VXOXLVVD D ORSSXDVLDNNDDQ NDQVVD SLW]LVLN, DMRQHXYRRQ

9DOPLVWDMDQ P}|JULWWHOHP| OLV|YDUXVWHLG PDWNXVWDMDP|jU|} WDL SRLVWDD OLV|YDUXVWHLWD

SRKMDUDWNDLVXOOH ODVNHWWX DUYR MRWD NRNRQDLVPDVVD MD VXXULQ WHNQLVHVWL VDOOLWW.
DVHQQHWWXMHQ OLV|YDUXVWHLGHQ HQLPP|LV \OLWW\}| <NVLW\LVNRKWDLVHW RKMHHW MD VHOLW\N
WDUNRLWXNVHQD RQ YDUPLVWDD HWW| SRKML VXXQQLWWHOXVWD O, \W\Y|W RVDVWD 2LNHXGHOOLVH
HOL ODLVVD V|{GHWW\ YDSDD PDVVD PDWNDWD \NVLW\LVNRKWDLVHPPDQ HVLW\NVHQ NDLNLVWD SDNF
OLV]YDUXVWHLOOH RQ WRGHOOD N{\WHWW YLV ULLSSXYXXVVXKWHLVWD DODYLLWWHHQ VHOLW\NVLV
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(VSULWDLOQWHJURLGXW

(VSULWLVV! \KGLVW\Y'W PRGHUQL VNDQ
OXNVXVOXRNDQ PXNDYXXGHW FP NRU N g R —
NDNVRLVSRKMDVVD YHVLV!LOL W S\V\Y'W VWI:P%\S%(LNVKI))((é\Sl@NDVLOODNLQ M D
NDNVRLVSRKMD WDUMRDD VDPDOOD P\,V .RNRQDLVOHYH\V Q

VILO\W\VWLODD 7'!VW! PDOOLVWD O \G'!W \NVL%NHU\\//V’\IID&DJ/HM\)/(V\I/_ NDLNHQ
HULQRPDLVHQ NHLWWL.Q WXQQHOPDOOLVHO /I JKW ORPHOWV
YDODLVWXVNRQVHSWLQ 'HWKOHIIVLQ SX: 6LVINRUNHXV Q FP

NRULUDNHQWHHQ MD QHVWHNLHUWRLVHQ $OGH O|PPLW\NVHQ
(QLPP!LVDUYRW HLY!W Y!OWW!P!WW! NRVNH NDLNNL

OLV]YDUXVWHHQ \KWH\GHVV|

OHUKRLOXW .RKRNRKWLD

KY N: OXOWLMHW PRRWWRUL Y

‘DQGOHU DXWRPDDWWLYDLKWHLVWR D

PRQLWRLPLUDWWL MD SDOMRQ PXXWD

,KDQWHHOOLVHW DMR RPLQDLVXXGHW
DUL YHUKRLOX 1XELD YBUKRLOX PDWDODUXQNRDOXVWD PP PDGDOOX|
NRNRQDLVPDVVDOOD
(ULQRPDLVHW WDOYLRPLQDLVXXGHW $¢
O!'PPLWHW\Q NDNVRLVSRKMDQ DQVLRVV
SDNNDVHOWD VXRMDVVD
JLIHWLPH 30XV NRULWHNQRORJLD MR\
MD SLWN!LN!LQHQ VHLQ!UDNHQQH
7LODYD WDNDWDOOL MRVVD RQ OXXNX
NJ NDQWDYXXV OLXNDVWXPLVWD HVW!
KXRSDYHUKRLOX NLLQQLW\VNLVNRW Y
NIGHOO! N'\WHWW!Y! OXNNR MD SLVWE
*RXUPHW NHLWWL, MRVVD OLHNNLQH:

5XELQR 2PDYDOLQWDLQHQ
QDKNDYWUKRLORDKNDY WUKRLOX

DOXVWHHW SHKPH!VWL VXONHXWXYDW YHWRODDWL
OHLNNXXODXWD XORVYHGHWW!Y! DSWFH
PXXWD
6XXUL PXNDYD [ FP NRNRLQHQ QR

ODDGXNDV N\OP!YDDKWRSDWMD MD SXL
VIKN,N'\WW _,LQHQ

.DOXVWHV Y\ 1RFH 1DJDQR

O YDLKWRHKWR RVLWWDLQ OLV]KLQWD
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9DNLRPRRWWRUL OXOWL-HW 3RZHU OXOWL-HW 3RZHU OXOWL-HW 3R
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0DVVD DMRNXQQRVVD N WDL WDL WDL |

9DOPLVWDMDQ P!!ULWWHOHP! OLV!YDUXVWHLGHQ PD]
\KWHLVSDLQR
N

6XXULQ WHNQ VDOOLWWX NNRNRQDLVPDVVD YDNLRQD

6DOOLWWX PDWNXVWDMDP|{U; NXOMHWWDMD PXNDDQ
OXNLHQ

-IINDDSLQ WLODYXXV MRVWD SDNDVWHORNHUR Q
+DUPDDYHVLV|LOL, Q C

5DLNDVYHVLV|LOL,Q WLODYXXV DMRQ DLNDLQHQ
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,OPRLWHWWX PDVVD DMRNXQQRVVD RQ W\\SSL $MRQHXYRVL WRGHOOLQHQ SDLQR YRLGDDQ P!!ULWW
ROHWXVDUYR 9DOPLVWXVWROHUDQVVLHQ WDM YDOPLVWXVOLQMDQ ORSXVVD -RV SXQQLWXV SRLNNF
YRL SRLNHWD HGHOO! LOPRLWHWXVWD DUYRVV WRGHOOLQHQ NDQWDYXXV DOLWWDD Y!KLPP!LVNDQW
ODLOOLVHVWL VDOOLWWXMD MD PDKGROOLVLD UDMRLVVD WDUNLVWDPPH DMRQHXYRD WRLPLWHWWTE
NLORJUDPPRLQD RQ LOPRLWHWWX VXOXLVVD D ORSSXDVLDNNDDQ NDQVVD SLWI!LVLN, DMRQHXYRRQ
9DOPLVWDMDQ P!!ULWWHOHP! OLV!YDUXVWHLG PDWNXVWDMDP!!U!! WDL SRLVWDD OLV!YDUXVWHLWD
SRKMDUDWNDLVXOOH ODVNHWWX DUYR MRWD NRNRQDLVPDVVD MD VXXULQ WHNQLVHVWL VDOOLWW
DVHQQHWWXMHQ OLV!YDUXVWHLGHQ HQLPP!LV \OLWW\! <NVLW\LVNRKWDLVHW RKMHHW MD VHOLW\N\
WDUNRLWXNVHQD RQ YDUPLVWDD HWW! SRKMI[ VXXQQLWWHOXVWD O, \W\Y!W RVDVWD 2LNHXGHOOLVH
HOL ODLVVD V!!GHWW\ YDSDD PDVVD PDWNDWD \NVLW\LVNRKWDLVHPPDQ HVLW\NVHQ NDLNLVWD SDNF
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,OPRLWHWWX PDVVD DMRNXQQRVVD RQ W\\SSL
ROHWXVDUYR 9DOPLVWXVWROHUDQVVLHQ WDHN
YRL SRLNHWD HGHOO! LOPRLWHWXVWD DUYRVYV
ODLOOLVHVWL VDOOLWWXMD MD PDKGROOLVLE
NLORJUDPPRLQD RQ LOPRLWHWWX VXOXLVVD D
9DOPLVWDMDQ P!'ULWWHOHP! OLV!YDUXVWHLG
SRKMDUDWNDLVXOOH ODVNHWWX DUYR MRWD
DVHQQHWWXMHQ OLV!YDUXVWHLGHQ HQLPP!LV
WDUNRLWXNVHQD RQ YDUPLVWDD HWW! SRKML
HOL ODLVVD V!'GHWW\ YDSDD PDVVD PDWNDWD
OLV!YDUXVWHLOOH RQ WRGHOOD N\WHWW!YLV

3DNROOLQHQ (L WLHGRVVD MXONDLVXKHWNHOO]

$MRQHXYRVL WRGHOOLQHQ SDLQR YRLGDDQ P!IULWW
YDOPLVWXVOLQMDQ ORSXVVD -RV SXQQLWXV SRLNNEF
WRGHOOLQHQ NDQWDYXXV DOLWWDD Y!KLPP!LVNDQW
UDMRLVVD WDUNLVWDPPH DMRQHXYRD WRLPLWHWWL
ORSSXDVLDNNDDQ NDQVVD SLW!LVLN, DMRQHXYRRQ

PDWNXVWDMDP!!U!! WDL SRLVWDD OLV!YDUXVWHLWD

NRNRQDLVPDVVD MD VXXULQ WHNQLVHVWL VDOOLWW.
\OLWW\! <NVLW\LVNRKWDLVHW RKMHHW MD VHOLW\N)
VXXQQLWWHOXVWD O \W\Y!W RVDVWD 2LNHXGHOOLVH
\NVLW\LVNRKWDLVHPPDQ HVLW\NVHQ NDLNLVWD SDNF
ULLSSXYXXVVXKWHLVWD DODYLLWWHHQ VHOLW\NVLV'
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$MRYDORLKLQ LQWHJURLGXW S!LY!DMRYDORW

$OXPLLQLNRULVWHLQHQ NRMHWDXOX

$XWRPDDWWLQHQ MDUUXDVVLVWHQWWL NRODULWLODQWHHVVD

(63 VLV $65 7UDFWLRQ +LOO +ROGHU MD +LOO 'HVFHQW &RQWURO

(WXYHWR

YX0O0 /(' O!KLYDORW

,VWXLQSHQNNL MD WXUYDY\,W! VHON! PHQRVXXQWDDQ VLV YXRWHHQWHNRPDKGROOL'
.DQJDVYHUKRLOOXW N!VLQRMDW

.DXNRV!'W,SDLQLNNHHW RKMDXVS\ U!VV!

.RUNHXGHQ MD NDOOLVWXNVHQ V!!W, RKMDDPRQ LVWXLPLVVD

XOMHWWDMDQ MD HWXPDWNXVWDMDQ WXUYDW\\Q\W

OXNLWHOLQH NRMHWDXOXVVD NHVNHOO!

1IDKNDLQHQ RKMDXVS\,U! MD YDLKGHNHSLQ QXSSL

2KMDDPRQ DXWRPDDWWL LOPDVWRLQWL GLJLWDDOLQHQ PLWWDULVWR MD ODQJDWR(
2KMDDPRQ NDLKGLQYHUKRW

2KMDDPRVVD N!!QW\Y!W SLORWWL LVWXLPHW

3ROWWRDLQHV!LOL, O VLV O $G%OXH VILOL,Q

5DGLRDQWHQQL '$% RLNHDDQ VLYXSHLOLLQ DVHQQHWWXQD

5DGLRYDOPLXV MD RKMDDPRQ NDLXWWLPHW

5HQNDDQSDLNNDXVVDUMD MD KLQDXVVLOPXNND

5RLVNHO!S!W HGHVV!

BLYXWXXOLDYXVWLQ

6XPXYDORW VLV NDDUUHYDORW

6!KN,VI!W LVHW O!PPLWHWW!Y!W VLYXSHLOLW VLV NXROOHHQNXOPDQ SHLOLQ MD LQW
7XNLMDODW WDNDQD NSO

7XUYDY\,PXLVWXWLQ RKMDDPRQ PROHPPLVVD LVWXLPLVVD
9DNDXWXVM!UMHVWHOP! SHU!YDXQXOOH

9DNLRQRSHXGHQ V!IGLQ

9DONRLQHQ RKMDDPRQ XONRY!UL

9DURLWXVNROPLR

<PS!ULYXRWLVHW UHQNDDW 0 6 &DPSLQJ OXPLKLXWDOH PHUNLQW!

9DUXVWHHW XONRSXROHOOH

FP OHYH} DVXQWR RVDQ RYL LNNXQD SLPHQQ\WYHUKROOD VKN, LQHQ VXONHXWXPLVL @
$ONRYLVVD DYDWWDYD LNNXQD RLNHDOOD [
'"HWKOHIIVLQ H[NOXVLLYLQHQ WDNDYDORSDQHHOL MRVVD 6KDSH/LQH /(" WDNDYDORW M @
+\WWI\VYHUNNR RYL [
. HVNXVOXNLWXVY RKMDDPRQ DVXQWR RVDQ MD WDNDWDOOLQ RYLVVD [ J
/IDVLNXLWXYDKYLVWHLQHQ NDWWR ([

[ ]
[ ]

/IDWWLDQ YDKYXXV PP VLYXVHLQ}W PP NDWWR RIE
/LIHWLPH 30XV NRULUDNHQQH NRVWHXWWD NHVW]Y, LOPDQ SXXRVLD SDNVX ;36 HULV
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/['"PPLWHWW\ KXRYDOOD YXRUDWWX WDNDWDOOL DODVODVNHWWX WDNDS!! NI WDYL o o
OHY\LQHQ /(' YDORQDXKD
3DQRUDDPDNDWWRLNNXQD [ FP WDNDRVDQ LVWXLQU\KP!Q S!!00! - e
6N\URRI SDQRUDDPDNDWWRLNNXQD [ FP SLWNLWW!LQ WDNDRVDQ LVWXLQU\KP!Q S — @
6NV\URRI [ SDQRUDDPDNDWWRLNNXQD [ FP SRLNLWWDLQ WDNDRVDQ LVWXLQU\KP!Q S! -

6!KN,N'\WW_ LQHQ XONRLQHQ DVNHOPD DVXQWR RVDQ VLV!!/QN!\QQLVV!
7DND MD VLYXVHLQ!W VLOH!'H DOXPLLQLSHOWL!

8SRWHWWX &RXSH DVNHOPD DVXQWR RVDQ VLV!!QNI\QQLVV!

8SRWHWXW WXSODODVLWHWXW LNNXQDW SLPHQQ\V MD K\WW\VYHUKRW
9!0LSRKMD ODVWDWWDYLVVD RVLWWDLQ NRNR DXWRQ OHYH\GHOW!|

8ONRGHVLJQ
9DONRLQHQ DVXQWR RVDQ XONRY!UL e o

6LVXVWXV

.DOXVWHV Y\ 9LUJLQLD (LFKH e o
6DPLU YHUKRLOX e o

THNVWLLOLW
LLLQWHLVV] YXRWHLVVD SXXV{OHSRKMDW MD KHQJLWW Y |W PP SDNVXW Y\ K\NNHLVI @ @
.DOXVWHHW

$LU3OXV LKDQWHHOOLQHQ LOPDQNLHUWR VLV!WLORLVVD LOPD NLHUW!! \O!NDDSSLHQ @ @
.RNRYDUWDORSHLOL e o
.RUNHD YDDWHNDDSSL MRVVD OLLQDYDDWHK\OO\W \O!RVDVVD - o
3HKPH!VWL VXONHXWXYDW \O!NDDSSLHQ OXXNXW 6RIWFORVH e o
6XXUL NXOPDQ \OL PHQHY! LVWXLQU\KP! MRVVD YDSDDVWL VHLVRYD NLLQWH! S \G!QM — @
8 LVYWXLQU\KP! MRVVD YDSDDVWL VHLVRYD NLLQWH! S.\G!QMDOND MD PXNDYDW SHKPX\ @ —
9XRWHHQWHNRPDKGROOLVXXV LVWXLQU\KP!VW! SRLNLWWDLQ - e
9XRWHHQWHNRPDKGROOLVXXV LVWXLQU\KP!VW! SRLNLWWDLQ o -
<O!NDDSLW WDNDQD NRNR VHLQ!Q OHY\LVHQ! e o

HLWWL,
*RXUPHW NHLWWL, MRVVD OLHNNLQHQ OLHVL WLODYLVVD YHWRODDWLNRLVVD 6RIW &

NHVNXVOXNLWXV *
-I'NDDSLQULWLO ,LGHQ WDOYLVXRMDW °®
-IINDDSSL O MD LQWHJURLWX XXQL M!'NDDSLQ RYL DYDWWDYLVVD PROHPPLOWD VLY @ —
-I'INDDSSL O MD LQWHJURLWX XXQL M!'NDDSLQ RYL DYDWWDYLVVD PROHPPLOWD VL) —

.HLWWL,Q \O|NDDSLVVD NDWWRYDOROLVWD
/ILHVLWXXOHWLQ SRLVWRLOPD
OXOWL)OH[ PRQLWRLPLNLVNR VLV NRXNXW OLVIWDUYLNNHHW "HWKOHIIVLQ DONXSHU]|L\

SHVXWLODW

(ULOOLQHQ VXLKNX MD ZF WLOD MRQND RYL HURWWDD PDNXXWLODQ ROHVNHOXWLODVW
OXVWD VXLKNXNRQVROL MD SHVXWLODWDUYLNNHLWD

3HVXWLODW YDUXVWHWWX NDDSLOOD K\OO\LOO; QDXODNROOD VXXULOOD SHLOHLOO}
6XLKNXULWLO]

OXOWLPHGLD

SHUXXWXVNDPHUD VLQJOH
5DGLRYDOPLXV MD RKMDDPRQ 6RXQG SDNHWWL
7Y WHOLQH

I'PPLW\V

/['PPLW\VODLWH DVHQQHWWXQD LVWXLQU\KP!!Q RSWLPDDOLVHQ O!PP . QMDRQ WDNDDPLVI @ @
IHVWHNHVNXVO!PPLW\V MD O!PPLQYHVLYDUDDMD DXWRP SRLVWRYHQWWLLOL PDNXXW @ @

6!KN,

$VXQWR RVDQ DNNX $*0 $K e o
(%/ VIKN,NHVNXV MD \OLM!QQLWHVXRMD VHN! HULOOLQHQ ), WXUYDN\WNLQ e o

7

N



ODNLRYDUXVWHHW

L-53 &
AWNHQW! MD HURWXVDXWRPDWLLNND NI\QQLVW\V MD DVXQWR RVDQ DNXLOOH VHN! M!! @ @
/(" VLV!YDODLVWXYV e o
/LIKW ORPHQWYV (S!VXRUD WXQQHOPDYDODLVWXV \O!NDDSSLHQ \00! e o
/LIJKW ORPHQWYV (S!VXRUD YDODLVWXV SHVXWLODVVD VLV YDODLVWXQ VXLKNXNRQVRO @ @
/LJKW ORPHQWY /DWWLDWDVRQ YDODLVWXY NHLWWL, VV! e o
/ILJKW ORPHQWY 6HLQLHQ HS!VXRUD WXQQHOPDYDODLVWXV e o
/LJKW ORPHQWY 9DODLVWX QDXODNNR e o
IXNVXVNI\WW SDQHHOL e o
BLVWRUDVLRLWD [ 9 [ 9 [86% e -
3LVWRUDVLRLWD [ 9 [ 9 [ 86% =10
6SRWWLYDORW VLV!!QN!\QQLQ NRKGDOOD e o
8ONRYDOR 9 e o

9HVL

SBDLQHYHVLSXPSSX
5DLNDV MD KDUPDDYHVLV|LOL,W O}PPLWHW\VV] WLODVVD NDNVRLVSRKMDVVD
I9HVLSXPSXQ NDWNDLVLMD

.DDVX

$XWRPDDWWLQHQ NDDVXSXOORQYDLKWDMD bVLV W, UP\VDQWXULQ b(LV([ VI!WLPHQ O!P
6!LO\W\VWLOD NDKGHOOH NDDVXSXOOROOH MRLGHQ W!\WW_SDLQR RQ NJ KHOSSR S!!

O /LVIYDUX¥VWH (L PKGROOLQHKQ 9DNARYDUXVWH 3DNROOLQHQ (L WLHGRVVD MXONDLVXKHWNHOO!
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3SDNHWWL *7 SDNHWWL $/3% $ *7 6LOYH
6W\OLQJ PXRWRNDSSDOHH DONRYLVVD XONRSXROHOOD
.DWWRLNNXQD [ |[FP DONRYLVVD

*7 XONRGHVLJQ WDNDYDORSDQHHOLVVD PXVWD GLIIXXVRUL SXQDLQHQ HWXSXVNXULQ VNLG
SODWH ' '

'"HWKOHIIVLQ H[NOXVLLYLQHQ WDNDYDORSDQHHOL NRUNHD YHUVLR |[MRVVD 6KDSH/LQH /('
WDNDYDORW MD OLV|MDUUXYDOR '

6LYXVHLQLVV! WLWDDRLQKRSHD PHWDOOLY!UL b
9DUXVWHLEHQ DUYR b | : b
3DNHWWLKLQWD VLV DOY b b
611VW : b

/ILVI{SDLQR NJ

%DWWHU\ 6\VWHP SDINHWWWWHU\ 6\VWH

?’DNHWV\IIE(DO

9LFWURQ 3RZHUS$SVVLYW MDb3RZHU&RQWURO [
6!'KN, NHVNX\ (%/ [ [
9LFWURQ NI\WW SDQHHOL|/DVXQWR RVDQ RYHQ \0Q! [ 1
9LFWURQ (QHUJ\ 0XOWL30OXV LQYHUWWHUL ODWXUL {3 [
$K OLWLXPDNNX [
9LFWURQ (QHUJ\ 0XOWL3OXV LIQYHUWWHUL ODWXUL S [

$K OLWLHYXPDNNX [

SDNHWWLKLQWD VLV DOY b : b

/ILVI{SDLQR NJ

9DOPLXVSDNHWWL +LQWD

$XULQNRSDQHHOLYDOPLXYV

9DOPLXV NDWWRLOPDVWRLQWLODLWWHHOOH
6$7 YDOPLXYV

SHUXXWXVNDPHUDYDOPLXV
SHUXXWXVNDPHUDYDOPLXV NDPHUDOOH

9DUXVWHLGHQ DUYR b
SDNHWWLKLQWD VLV DOY
6iivw,

/ILVISDLQR NJ

A (L WLHGRVVD MXONDLVXKHWNHOO]

,1)2
/LVIYDUXVWHLGHQ DVHQWDPLQHQ WHKWDDOOD PRV VDDM R PH XR/QR Q XDFOGHNQ. QL W\ B LRIV BID IS RKMD UD W |
Y'KHQW!! NDQWDYXXWWD 3DNHWWLHQ MD OLV!YBWX®W H VGNHQWRW!D ®@ W D LINDHPARD MAHWY MOX WCH KAVSIDLAGARD D V
RVRLWWDD OLV!SDLQRQ YHUUDWWXQD N\VHLVH®Q PWBWM!Y WYL BSERKMDQ MQNPRVXSDLQRQ <NVLW\LVI
YDNLRYDUXVWHLVHQD 9DOLWWXMHQ OLV!YDUXBWHQBW®YINRNRQDIW SNRIGRDMW V2D N8 XWWOOLVHW WL
PDOOLHQ \OHLVNDWVDXNVLVVD LOPRLWHWWXD YDOPLVWDMDQ LOPRLWWDPDD OLV!YDUXVWHLGHQ
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6LVIOW\ +LQWD /LV!SDIRRRG L

/LV:YDUXVWHHW SDNHWWLLQ NJ

$OXVWDQ YDUXVWHHW )LDW

+\GUDXOLVHW WXNLMDODW DXWRPDDWWLVHOOD VXRL -
IHWRNRXNNX KXRPLRL P\,V \KGLVWHOP|Q VDOOLWWX =

I9DUXVWHHW XONRSXROHOOH

o
O O
O O

‘

$ONRYLVVD DYDWWDYD LNNXQD YDVHPPDOOD - o O
.DWWRWXXOHWLQ - o O
.RWHORPDUNLLVL 2PQLVWRU P PDQXDDOLQHQ — b ©F &=
.RWHORPDUNLLVL 2PQLVWRU P VIKN NI\WW LQHQ - b o -
.RWHORPDUNLLVL 2PQLVWRU P PDQXDDOLQHQ = b — | ©
.RWHORPDUNLLVL 2PQLVWRU P VIKN,NJ\\WW LQHQ - b - O
IXXNNX WDNDWDOOLLQ DXWRQ WDNDVHLQVV, - o O
9]OLSRKMD WDNDWDOOLVVD - o -
9|OLSRKMD WDNDWDOOLVVD - —1©

8ONRGHVLJIQ

6LYXVHLQLVV; WLWDDQLQKRSHD PHWDOOLY UL 6W\O b O O
&ROOLQ QDKNDYHUKRLOX = b : O O
OHOLD YHUKRLOX - O O
2PDYDOLQWDLQHQ QDKNDYHUKRLOX = b O O

THNVWLLOLW

(@)
|

.DQWDWXW DVXQWR RVDQ PDWRW =
.DQWDWXW DVXQWR RVDQ PDWRW -

|
o

SHVXWLODW

ODVHUDDWWRUL ZF MD O Vv,LOL, - b o O
2VLWWDLQ NHUDDPLQHQ ZF - o -
:& Q LOPDQYDLKWR 62* NDWWRPDOOL - o O

OXOWLPHGLD

79 VLV WHOHYLVLRWHOLQHHQ - b O O
'"HWKOHIIV 1IDYLFHLYHU VLV '$% 7TUXFN 1DYLJDWLRQ = b o O
79 VLYV WHOLQH MD 6RXQGERDUG - b o O
7TDNDYDORSDQHHOLLQ VLMRLWHWW X SHUXXWXVNDP — o O
7TRLQHQ 79 VLV WHOHYLVLRWHOLQHHQ - b o O
7RS 9LHZ r+' NDPHUD — b : o O
$ONRYLYXRWHHQ VKN, O|PPLW\V = : o O
/[{/PP,QYDLKGLQ YDLQ QHVWHNHVNXVO|PPLW\NVHQ ND — (@)

2KMDDPRQ QHVWHNHVNXVO!PPLW\VPDWWR YDLQ QHV
PDWRQ NDQVVD

L,OPDVWRLQWL
.DWWRLOPDVWRLQWLODLWH - b O O
6!KN,

1)2

/LV!YDUXVWHLGHQ DVHQWDPLQHQ WHKWDDOOD BI\WH\DWRQH/X/Y FRI® MMRIEH 6 Q L ¥ W'D \PEDAMDROQM BNV LW\ L VI
Y!KHQW!! NDQWDYXXWWD 3DNHWWLHQ MD OLV!YSDUQWRW MWIDG 8 Q VRWDW WIR K G B R WB HW WHXGIHO SDVE R WL |
RVRLWWDD OLV!SDLQRQ YHUUDWWXQD N\VHLVH ¢ PORLO/W R MDDL PS RKNMDAUHDOHND LXK Y DUXVWHLGHQ PD)
YDNLRYDUXVWHLVHQD 9DOLWWXMHQ OLV!YDUXWYWHK®R & KNMRRLRGH/IWIS DIODR/ WD W\ D MRKWWK Y DVWD VX X
PDOOLHQ \OHLVNDWVDXNVLVVD LOPRLWHWWXD Y PKHRLYKWVD\W D/Q Y. D PIRW W MOVP R DV 6 QV DYCDXUW/XAWDH DG M [3 Q W'
PDVVDD 7!P! RQ NXOOHNLQ W\WSLOOH MD SRKMPDXERDOWXOWHY GDWROWWKXWHY R DMRIVDPSLHQ PRRW\

"HWKOHIIV N\WW!! PI'/ULWHOOHVV!!Q WHKWDDOGDDYRQQHWXLOOH OLV!YDUXVWHLOOH
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/LV:YDUXVWHHW SDNHWWLLQ NJ

$XULQNRSDQHHOL : — b : O O
9HVL

8ONRVXLKNX NVOP|YHVL = : o O
.DDVX

.DDVXQ XORVRWWR PEDU - 3 o O
7XUYDOOLVXXV

IXNLWWDYD DUYRWDYDURLGHQ V|LO\W\VOLSDV —
6DPPXWLQ NJ —
9DUDVK|O\WLQ RYLLQ MRLVVD NHVNXVOXNLWXV -

O O O
O O O

9DUXVWHSDNHWLW

'XDO %DWWHU\ 6\VWHP SDNHWWL — b o O

'XDO %DWWHU\ 6\VWHP SDNHWWL - b o O

*7 6LOYHU SDNHWWL $/3% $ - b o O

*7 SDNHWWL $/3% $ - b o O

9DOPLXVSDNHWWL - o O
O /LVIYDUXVWH (L P KGROOLQHR 9DNARYDUXVWH 3DNROOLQHQ (L WLHGRVVD MXONDLVXKHWNHOO!

6W\OF 6LOYHU SDNHWWL

1)2

/LV!YDUXVWHLGHQ DVHQWDPLQHQ WHKWDDOOD BI\WH\DWRQH/X/Y FRI® MMRIEH 6 Q L ¥ W'D \PEDAMDROQM BNV LW\ L VI
Y!KHQW!! NDQWDYXXWWD 3DNHWWLHQ MD OLV!YSDUQWRW MWIDG 8 Q VRWDW WIR K G B R WB HW WHXGIHO SDVE R WL |
RVRLWWDD OLV!SDLQRQ YHUUDWWXQD N\VHLVH ¢ PORLO/W R MDDL PS RKNMDAUHDOHND LXK Y DUXVWHLGHQ PD)
YDNLRYDUXVWHLVHQD 9DOLWWXMHQ OLV!YDUXWYWHK®R & KNMRRLRGH/IWIS DIODR/ WD W\ D MRKWWK Y DVWD VX X
PDOOLHQ \OHLVNDWVDXNVLVVD LOPRLWHWWXD Y PKHRLYKWVD\W D/Q Y. D PIRW W MOVP R DV 6 QV DYCDXUW/XAWDH DG M [3 Q W'
PDVVDD 7!P! RQ NXOOHNLQ W\WSLOOH MD SRKMPDXERDOWXOWHY GDWROWWKXWHY R DMRIVDPSLHQ PRRW\

"HWKOHIIV N\WW!! PI'/ULWHOOHVV!!Q WHKWDDOGDDYRQQHWXLOOH OLV!YDUXVWHLOOH



SOSDBbLQWHJIURLGXW

ODWNDLOXDXWR HULW\LVHVWL NDKGHQ N

YDOWDYD SDQRUDDPDLVWXLQU\KP! MD PX

HULOOLVYXRWHHVWD NRRVWXYD QRVWRY XREHIWBRHDYHIW  VHRAw: wip:

PDWNDLOXDXWR VRYHOWXX LKDQWHHOOL .RNRQDLVOHYH\V Q Q

NDNVLQ -D YLHO!S! WDOYLVLVVD RORVXKWHLVVD VLOO! O!PPLWHWW\
.RNRgDLVNRUNHXV

NDNVRLVSRKMD MD VLQQH SDNNDVHOWD VXRMDDO VI MRI WHW X

YHVLM!UMHVWHOP!W \KGHVV! $OGH O!PPL 6LVI{NRUNHXV Q FP

$OSDVWD HKGRWWRPDQ WDOYHQNHVW]Y|Q
(QLPP!LVDUYRW HLY!W Y!OWW!P!WW! NRVNH NDLNNL

OLV]YDUXVWHHQ \KWH\GHVV|

OHUKRLOXW .RKRNRKWLD

KY N: OXOWLMHW PRRWWRUL Y
‘DQGOHU DXWRPDDWWLYDLKWHLVWR D
PRQLWRLPLUDWWL MD SDOMRQ PXXWD
,KDQWHHOOLVHW DMR RPLQDLVXXGHW
6DPLU YHUKRLOXHOLD Y&l UKRLO X PDWDODUXQNRDOXVWD PP PDGDOOX
W NRNRQDLVPDVVDOOD
(ULQRPDLVHW WDOYLRPLQDLVXXGHW O!
NDNVRLVSRKMDQ DQVLRVWD MRVVD Wt
VXRMDYVVD
IHVWHNHVNXVO!PPLW\V YDNLRQD 9LLK
SDNNDVHOOD ,KDQWHHOOLQHQ DOOHU
S,0\!
JLIHWLPH 30XV NRULWHNQRORJLD MR\
MD SLWN!LN!LQHQ VHLQ!UDNHQQH
6XXUHVVD LVWXLQU\KP!VV] RQ UXQVDD)
ROHVNHOOD
DOXVWHHW 3RLNNHXNVHOOLVWD RKMDDPRQ S!!0O!
NRNRLVHW V!KN,LVHVWL DODVODVNHWV
OHYH!W KHOSSRNXONXLVHW DVNHOPDW

&ROOLQ 2PDYDOLQWDLQHQ
QDKNDYWUKRLORDKNDY WUKRLOX

.DOXVWHV Y\ 9LUJLQLD (LFKH

O YDLKWRHKWR RVLWWDLQ OLV]KLQWD
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/HNQLVHW WLHGRW

+LQWD VLV DOY

$OXVWD

31'VW ,QRUPL
.RNRQDLVSLWXXV Q
_RNRQDLVOHYH\V Q
_RNRQDLVNRUNHXV Q
BLVINRUNHXV Q

3HU!YDXQXPDVVD MDUUXOOLQHQ MDUUXWRQ
$NVHOLY!OL Q

9XRGH HGHVV! 3 [/ Q

9XRGH WDNDQD 3 [/ Q
9XRGHSDLNNRMD YDNLRQD PDJ
9DNLRPRRWWRUL

N: KY

ODVVD DMRNXQQRVVD

b : b

JLDW 'XFDWR OD[L $/.2)LDW 'XFDWR OD[L $/.2

PDWDODUXQNRDOXVWDWDODUXQNR DNVHO
(XUR 9, ( (XUR 9, (
FP
FP
FP
FP
N
PP
FP [ [ [ [ [ [
FP [ [
OXOWL-HW 3RZHU OXOWL-HW
N. WD L WD L

9DOPLVWDMDQ P}|JULWWHOHP} OLV]YDUXVWHLGHOWPD[ \KWHLVSDLQR

6XXULQ WHNQ VDOOLWWX NRNRQDLVPDVVD YDNLINRQD

6DOOLWWX PDWNXVWDMDP U}

NXOMHWWDMD PXNDDQ OXNLHQ

-IINDDSLQ WLODYXXV MRVWD SDNDVWHORNHUR QC

+DUPDDYHVLV!ILOL, Q
5DLNDVYHVLV!LOL,Q WLODYXXV
7DNDWDOOLQ RYLDXNNR YDVHQ /[ .

7DNDWDOOLQ RYLDXNNR RLNHD /[ .

O /LV!YDUX¥VWH (L PKGROOLQHKQ

,1)2

9DNARYDUXVWH

C

DMRQ DLNDLQHQCWDMRLWHWWX WLODY XXV

FP [ [

FP [ [

3DNROOLQHQ (L WLHGRVVD MXONDLVXKHWNHOO|

,OPRLWHWWX PDVVD DMRNXQQRVVD RQ W\\SSL $MRQHXYRVL WRGHOOLQHQ SDLQR YRLGDDQ P JULWW

ROHWXVDUYR 9DOPLVWXVWROHUDQVVLHQ WD?"!
YRL SRLNHWD HGHOO| LOPRLWHWXVWD DUYRVV
ODLOOLVHVWL VDOOLWWXMD MD PDKGROOLVLD
NLORJUDPPRLQD RQ LOPRLWHWWX VXOXLVVD D
9DOPLVWDMDQ P}|JULWWHOHP| OLV|YDUXVWHLG
SRKMDUDWNDLVXOOH ODVNHWWX DUYR MRWD
DVHQQHWWXMHQ OLV|YDUXVWHLGHQ HQLPP|LV
WDUNRLWXNVHQD RQ YDUPLVWDD HWW,| SRKMIL
HOL ODLVVD V}|{GHWW\ YDSDD PDVVD PDWNDWD
OLV]YDUXVWHLOOH RQ WRGHOOD N{\WHWW YLV

YDOPLVWXVOLQMDQ ORSXVVD -RV SXQQLWXV SRLNNF
WRGHOOLQHQ NDQWDYXXV DOLWWDD Y!KLPP!LVNDQW
UDMRLVVD WDUNLVWDPPH DMRQHXYRD WRLPLWHWWL
ORSSXDVLDNNDDQ NDQVVD SLW!LVLN, DMRQHXYRRQ

PDWNXVWDMDP!!U!! WDL SRLVWDD OLV!YDUXVWHLWD

NRNRQDLVPDVVD MD VXXULQ WHNQLVHVWL VDOOLWW.
\OLWW\! <NVLW\LVNRKWDLVHW RKMHHW MD VHOLW\N)
VXXQQLWWHOXVWD O \W\Y!W RVDVWD 2LNHXGHOOLVH
\NVLW\LVNRKWDLVHPPDQ HVLW\NVHQ NDLNLVWD SDNF
ULLSSXYXXVVXKWHLVWD DODYLLWWHHQ VHOLW\NVLV'
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J)LDW DOXVWD

PXVWDW DOXPLLQLYDQWHHW )LDW DNVHOLVHHQ - @
J)LDW 'XFDWR OD[L $/.2 PDWDODUXQNRDOXVWD NJ VLV LOPDMRXVHW WDNDQD YDKY °
YDLKWHLQHQ :DQGOHU DXWRPDDWWLYDLKWHLVWR
J)LDW 'XFDWR OD[L $/.2 PDWDODUXQNRDOXVWD DNVHOLQHQ NJ OXOWL-HW O

DXWRPDDWWLYDLKWHLVWR - e

.RNRQDLVPDVVDQ NRURWXYV
ODWNXVWDMDSDLNDW RLNHD YDVHQ WDNDRVDQ LVWXLQU\KP}VV] VLV ,VRIL]
$OXVWDQ YDUXVWHHW )LDW

$%6 OXNNLXWXPDWWRPDW MDUUXW MD (%' HOHNWURQLQHQ MDUUXYRLPDQ MDNR
$MRQHVWRODLWH

$OXPLLQLNRULVWHLQHQ NRMHWDXOX

$XWRPDDWWLQHQ MDUUXDVVLVWHQWWL NRODULWLODQWHHVVD

(63 VLV $65 7UDFWLRQ +LOO +ROGHU MD +LOO '"HVFHQW &RQWURO

(WXYHWR

,VWXLQSHQNNL MD WXUYDY\,W! VHON! PHQRVXXQWDDQ VLV YXRWHHQWHNRPDKGROOL'
-IKG\WWLPHQ VXRMDYHUNNR

DLKGLQYHUKRW RKMDDPRVVD

DXNRV!!'W,SDLQLNNHHW RKMDXVS\ U!VV!

XOMHWWDMDQ MD HWXPDWNXVWDMDQ WXUYDW\\Q\W

JIQWA\Y!W SLORWWL LVWXLPHW MRLVVD NRUNHXGHQ MD NDOOLVWXNVHQ V!!W, LQWHJIUF
OXNLWHOLQH NRMHWDXOXVVD NHVNHOO!

1IDKNDLQHQ RKMDXVS\ U! MD YDLKGHNHSLQ QXSSL

2KMDDPRQ DXWRPDDWWL LOPDVWRLQWL GLJLWDDOLQHQ PLWWDULVWR MD ODQJDWR(
3ROWWRDLQHV!ILOL, O VLV O $G%OXH VILOL.Q

5HQNDDQSDLNNDXVVDUMD MD KLQDXVVLOPXNND

5RLVNHO!S!W HGHVV!

BLYXWXXOLDYXVWLQ

7XNLMDODW WDNDQD NSO

7XUYDY\,PXLVWXWLQ RKMDDPRQ PROHPPLVVD LVWXLPLVVD

7/ULQ!YDLPHQQHWXW VI!KN,V!!W LVHW MD O!PPLWHW\W OLQMD DXWRW\\SSLVHW VLYXSHLI
9DKYLVWHWXW MRXVHW HWXDNVHOLOOD

9DNDXWXVM!UMHVWHOP! SHU!YDXQXOOH

9DNLRQRSHXGHQ V!IGLQ

9DURLWXVNROPLR

<PS!ULYXRWLVHW UHQNDDW 0 6 &DPSLQJ OXPLKLXWDOH PHUNLQW!

I9DUXVWHHW XONRSXROHOOH

FP OHYH! DVXQWR RVDQ RYL LNNXQD SLPHQQ\VYHUKROOD V!KN,LQHQ VXONHXWXPLVLC @
"HWKOHIIVLQ H[NOXVLLYLQHQ WDNDYDORSDQHHOL MRVVD 6KDSH/LQH /(' WDNDYDORW M
+\WW\VYHUNNR RYL
.HVNXVOXNLWXV RKMDDPRQ DVXQWR RVDQ MD WDNDWDOOLQ RYLVVD
. XOMHWWDMDQ RYL
IDVLNXLWXYDKYLVWHLQHQ NDWWR

/IDWWLDQ YDKYXXYV PP VLYXVHLQ|W PP NDWWR PP
/LIHWLPH 30XV NRULUDNHQQH NRVWHXWWD NHVW]Y, LOPDQ SXXRVLD SDNVX ;36 HULV
[{/PPLWHWW\ KXRYDOOD YXRUDWWX WDNDWDOOL DODVODVNHWWX WDNDS}| NJ WDYL

OHY\LQHQ /(' YDORQDXKD
ODNXXWLODVVD LNNXQD RLNHDOOD MD YDVHPPDOOD

3DQRUDDPDNDWWRLNNXQD [ FP WDNDRVDQ LVWXLQU\KP!Q S!!0O! —
6N\URRI SDQRUDDPDNDWWRLNNXQD [ FP SLWNLWW!LQ WDNDRVDQ LVWXLQU\KP!Q S —

6N\URRI [ SDQRUDDPDNDWWRLNNXQD [ FP SRLNLWWDLQ WDNDRVDQ LVWXLQU\KP!Q S! @ —
6!KN,LQHQ VXOMLQDSX DVXQWR RVDQ RYHVVD e o
6!KN,N'\WW LQHQ XONRLQHQ DVNHOPD DVXQWR RVDQ VLV!!/QNI\QQLVV! e o



ODNLRYDUXVWHHW

7DND MD VLYXVHLQ|W VLOH|} DOXPLLQLSHOWL; e o
8SRWHWWX &RXSH DVNHOPD DVXQWR RVDQ VLV|IQN]\QQLVV] o o
8SRWHWXW WXSODODVLWHWXW LNNXQDW 3ULYDF\ %ODFN SLPHQQ\V MD K\WW\VYHUKI @ @
9|OLSRKMD ODVWDWWDYLVVD RVLWWDLQ NRNR DXWRQ OHYH\GHOW| e O

8ONRGHVLJQ

9DONRLQHQ DVXQWR RVDQ XONRY!UL e o
6LVXVWXV

.DOXVWHV Y\ 9LUJLQLD (LFKH e o
6DPLU YHUKRLOX o o

THNVWLLOLW
LLLQWHLVV] YXRWHLVVD SXXV{OHSRKMDW MD KHQJLWW YW PP SDNVXW Y\ K\NNHLVI @ @
.DOXVWHHW

$LU3OXV LKDQWHHOOLQHQ LOPDQNLHUWR VLV!WLORLVVD LOPD NLHUW!! \O!NDDSSLHQ @ @
_RNRYDUWDORSHLOL e o
.RUNHD YDDWHNDDSSL MRVVD OLLQDYDDWHK\OO\W \O!RVDVVD — e
3HKPH!VWL VXONHXWXYDW \O!NDDSSLHQ OXXNXW 6RIWFORVH e o
6XXUL NXOPDQ \OL PHQHY! LVWXLQU\KP! MRVVD YDSDDVWL VHLVRYD NLLQWH! S \G!QM — @
6!KN NI\WW LQHQ QRVWRYXRGH NRRVWXX NDKGHVWD HULOOLVYXRWHHVWD e o
8 LVYWXLQU\KP! MRVVD YDSDDVWL VHLVRYD NLLQWH! S.\G!QMDOND MD PXNDYDW SHKPX\ @ —
9XRWHHQWHNRPDKGROOLVXXV LVWXLQU\KP!VW! SRLNLWWDLQ - e
9XRWHHQWHNRPDKGROOLVXXV LVWXLQU\KP!VW! SRLNLWWDLQ o -
<O!NDDSLW WDNDQD NRNR VHLQ!Q OHY\LVHQ! e o

CHLWWL,
*RXUPHW NHLWWL, MRVVD OLHNNLQHQ OLHVL WLODYLVVD YHWRODDWLNRLVVD 6RIW &

NHVNXVOXNLWXV *
-I'NDDSLQULWLO LGHQ WDOYLVXRMDW °®
-IINDDSSL O MD LQWHJURLWX XXQL M!!NDDSLQ RYL DYDWWDYLVVD PROHPPLOWD VLY @ —
-I'INDDSSL O MD LQWHJURLWX XXQL M!'NDDSLQ RYL DYDWWDYLVVD PROHPPLOWD VLY —

.HLWWL,Q \O|NDDSLVVD NDWWRYDOROLVWD
/ILHVLWXXOHWLQ SRLVWRLOPD
OXOWL)OH[ PRQLWRLPLNLVNR VLV NRXNXW OLVIWDUYLNNHHW "HWKOHIIVLQ DONXSHU]jL\

SHVXWLODW

(ULOOLQHQ VXLKNX MD ZF WLOD MRQND RYL HURWWDD PDNXXWLODQ ROHVNHOXWLODVW
OXVWD VXLKNXNRQVROL MD SHVXWLODWDUYLNNHLWD

BHVXWLODW YDUXVWHWWX NDDSLOOD K\OO\LOO; QDXODNROOD VXXULOOD SHLOHLOO}
6XLKNXULWLO]

OXOWLPHGLD

3HUXXWXVNDPHUD VLQJOH
5DGLRDQWHQQL '$% DVHQQHWWXQD NDWROOH
5DGLRYDOPLXV MD RKMDDPRQ 6RXQG SDNHWWL
7Y WHOLQH

I'PPLW\V

/'"PPLW\VODLWH DVHQQHWWXQD LVWXLQU\KP!'!Q RSWLPDDOLVHQ O!PP,QMDRQ WDNDDPLVI @ @
1HVWHNHVNXVO!PPLW\V MD O!PPLQYHVLYDUDDMD DXWRP SRLVWRYHQWWLLOL PDNXXW @ @
6!1KN,

$VXQWR RVDQ DNNX $*0 $K

(%/ VIKN,NHVNXV MD \OLM!QQLWHVXRMD VHN! HULOOLQHQ ), WXUYDN\WNLQ

AWNHQW! MD HURWXVDXWRPDWLLNND NI\QQLVW\V MD DVXQWR RVDQ DNXLOOH VHN! M!!
/(" VLV!YDODLVWXYV

/LIKW ORPHQWY (S!VXRUD WXQQHOPDYDODLVWXVY \O!NDDSSLHQ \00!

/LIKW ORPHQWY (S!VXRUD YDODLVWXV SHVXWLODVVD VLV YDODLVWXQ VXLKNXNRQVRO

©
o



ODNLRYDUXVWHHW

/LIKW ORPHQWY /DWWLDWDVRQ YDODLVWXV NHLWWL, VV! e o
/LIKW ORPHQWY B6HLQLHQ HS!VXRUD WXQQHOPDYDODLVWXV e o
/LJKW ORPHQWY 9DODLVWX QDXODNNR e o
IXNVXVNI\WW _ SDQHHOL e o
SLVWRUDVLRLWD [ 9 [ 9 [86% o -
3LVWRUDVLRLWD [ 9 [ 9 [86% - @
6SRWWLYDORW VLV!!QN!\QQLQ NRKGDOOD °®
8ONRYDOR 9 e o

9HVL

3DLQHYHVLSXPSSX o o
5DLNDV MD KDUPDDYHVLV|LOL,W O}/PPLWHW\VV] WLODVVD NDNVRLVSRKMDVVD e O
9HVLSXPSXQ NDWNDLVLMD o O

.DDVX

$XWRPDDWWLQHQ NDDVXSXOORQYDLKWDMD bVLV W UPI\WVDQWXULQ b(LV([ VIIWLPHQ O}P

e O
6!LO\W\VWLOD NDKGHOOH NDDVXSXOOROOH MRLGHQ W!\WW_,SDLQR RQ NJ KHOSSR S!! @ @

O /LVIYDUX¥VWH (L PKGROOLQHKQ 9DNARYDUXVWH 3DNROOLQHQ (L WLHGRVVD MXONDLVXKHWNHOO!
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9$5867(3%$.(7,7 $/3%b,17(*52,'87

3SDNHWWL *7 SDNHWWL $/3% , *7 6LOY

*7 XONRGHVLJQ WDNDYDORSDQHHOLVVD PXVIWD GLIIXXVRUL M!'KG\WWLPHVV! NURPDWW X
VIOHLNN, SXQDLQHQ HWXSXVNXULQ VNLG SODWH :

/(' DMRYDORW [ b

'"HWKOHIIVLQ H[NOXVLLYLQHQ WDNDYDORSDQHHOL NRUNHD YHUVLR MRVVD 6KDSH/LQH /('
WDNDYDORW MD OLV{MDUUXYDOR ’

6LYXVHLQLVV] WLWDDRLQKRSHD PHWDOOLY UL b

I9DUXVWHLGEHQ DUYR b
3SDNHWWLKLQWD VLV DOY b b

6!V W[ b

/ILVISDLQR NJ

'XDO %DWWHU\ 6\VWHP SONHWWWWHU\ 6\VWH

SDNHWWL

9LFWURQ 3RZHUS$SVVLYW MDb3RZHU&RQWURO [l
6!'KN NHVNX\ (%/ [ [
9LFWURQ NI\WW SDQHHOL|DVXQWR RVDQ RYHQ \0Q! [ 1
9LFWURQ (QHUJ\ OXOWL3OXV LIQYHUWWHUL ODWXUL S [
$K OLWLUXPDNNX [
9LFWURQ (QHUJ\ 0XOWL30OXV LQYHUWWHUL ODWXUL 1 s [

$K OLWUXPDNNX [

SDNHWWLKLQWD VLV DOY b : b

/ILVISDLQR NJ

9DOPLXVSDNHWWL +LQWD

$XULQNRSDQHHOLYDOPLXYV

9DOPLXV NDWWRLOPDVWRLQWLODLWWHHOOH
6$7 YDOPLXV

SHUXXWXVNDPHUDYDOPLXV
SHUXXWXVNDPHUDYDOPLXV NDPHUDOOH

9DUXVWHLGHQ DUYR b
SDNHWWLKLQWD VLV DOY
61|VW,

/ILV]SDLQR NJ

A (L WLHGRVVD MXONDLVXKHWNHOO]

,1)2
/LVIYDUXVWHLGHQ DVHQWDPLQHQ WHKWDDOOD PRV VDDM R PH XR/QR Q XDFOGHNQ. QL W\ B LRIV BID IS RKMD UD W |
Y'KHQW!! NDQWDYXXWWD 3DNHWWLHQ MD OLV!YBWX®W H VGNHQWRW!D ®@ W D LINDHPARD MAHWY MOX WCH KAVSIDLAGARD D V
RVRLWWDD OLV!SDLQRQ YHUUDWWXQD N\VHLVH®Q PWBWM!Y WYL BSERKMDQ MQNPRVXSDLQRQ <NVLW\LVI
YDNLRYDUXVWHLVHQD 9DOLWWXMHQ OLV!YDUXBWHQBW®YINRNRQDIW SNRIGRDMW V2D N8 XWWOOLVHW WL
PDOOLHQ \OHLVNDWVDXNVLVVD LOPRLWHWWXD YDOPLVWDMDQ LOPRLWWDPDD OLV!YDUXVWHLGHQ
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6LVIOW\ +LQWD /LV!SDIRRRG L

/LV:YDUXVWHHW SDNHWWLLQ NJ

$OXVWDQ YDUXVWHHW )LDW

O OO O
O OO O

+\GUDXOLVHW WXNLMDODW DXWRPDDWWLVHOOD VXRL -
,OPDMRXVLWHWXW RKMDDPRQ LVWXLPHW 6.% -
, VWXLQO|PPLW\V MD LVWXLQRVDQ WXXOHWXV -
IHWRNRXNNX KXRPLRL P\,V \KGLVWHOP|Q VDOOLWWX —

o T T T

I9DUXVWHHW XONRSXROHOOH

.DWWRWXXOHWLQ = o ©
.RWHORPDUNLLVL 2PQLVWRU P PDQXDDOLQHQ - b o -
.RWHORPDUNLLVL 2PQLVWRU P VIKN N\WW LQHQ — b © | =
.RWHORPDUNLLVL 2PQLVWRU P PDQXDDOLQHQ - b - 0
.RWHORPDUNLLVL 2PQLVWRU P V!KN,_N\WW_LQHQ — b - 0

8ONRGHVLJIQ

6LYXVHLQLVV; WLWDDQLQKRSHD PHWDOOLY UL 6W\O b : O O
&ROOLQ QDKNDYHUKRLOX = b ; O O
OHOLD YHUKRLOX - O O
2PDYDOLQWDLQHQ QDKNDYHUKRLOX = b O O

THNVWLLOLW

(@)
I

.DQWDWXW DVXQWR RVDQ PDWRW -
.DQWDWXW DVXQWR RVDQ PDWRW -

I
o

SHVXWLODW

ODVHUDDWWRUL ZF MD O VvV LOL, - b
2VLWWDLQ NHUDDPLQHQ ZF —
& Q LOPDQYDLKWR 62* NDWWRPDOOL —

O O O
O O O

OXOWLPHGLD

79 VLV WHOHYLVLRWHOLQHHQ - b o O
'"HWKOHIIV IDYLFHLYHU VLV '$% 7UXFN 1DYLJDWLRQ — b o O
79 VLV WHOLQH MD 6RXQGERDUG - b o O
7DNDYDORSDQHHOLLQ VLMRLWHWWX SHUXXWXVNDP — o O
7TRLQHQ 79 VLV WHOHYLVLRWHOLQHHQ — b O O
7RS 9LHZ r+' NDPHUD — b o O

['PPLW\V

(0]
(@]

/'PP. QYDLKGLQ YDLQ QHVWHNHVNXVO!PPLW\NVHQ ND -

2KMDDPRQ QHVWHNHVNXVO!PPLW\VPDWWR YDLQ QHV
PDWRQ NDQVVD

,OPDVWRLQWL

.DWWRLOPDVWRLQWLODLWH - b : O O

$XULQNRSDQHHOL : - b O O

8ONRVXLKNX NVOP]YHVL - : O O
,1)2

/LV!YDUXVWHLGHQ DVHQWDPLQHQ WHKWDDOOD BI\WH\DWRQH/X/Y FRI® MMRIEH 6 Q L ¥ W'D \PEDAMDROQM BNV LW\ L VI
Y!KHQW!! NDQWDYXXWWD 3DNHWWLHQ MD OLV!YSDUQWRW MWIDG 8 Q VRWDW WIR K G B R WB HW WHXGIHO SDVE R WL |
RVRLWWDD OLV!SDLQRQ YHUUDWWXQD N\VHLVH ¢ PORLO/W R MDDL PS RKNMDAUHDOHND LXK Y DUXVWHLGHQ PD)
YDNLRYDUXVWHLVHQD 9DOLWWXMHQ OLV!YDUXWYWHK®R & KNMRRLRGH/IWIS DIODR/ WD W\ D MRKWWK Y DVWD VX X
PDOOLHQ \OHLVNDWVDXNVLVVD LOPRLWHWWXD Y PKHRLYKWVD\W D/Q Y. D PIRW W MOVP R DV 6 QV DYCDXUW/XAWDH DG M [3 Q W'
PDVVDD 7!P! RQ NXOOHNLQ W\WSLOOH MD SRKMPDXERDOWXOWHY GDWROWWKXWHY R DMRIVDPSLHQ PRRW\

"HWKOHIIV N\WW!! PI'/ULWHOOHVV!!Q WHKWDDOGDDYRQQHWXLOOH OLV!YDUXVWHLOOH
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6LVIOW\ +LQWD /LV!SDIRRRG L

/LV:YDUXVWHHW SDNHWWLLQ NJ

.DDVX

.DDVXQ XORVRWWR PEDU - : o O
7XUYDOOLVXXV

/IXNLWWDYD DUYRWDYDURLGHQ V|LO\W\VOLSDYV -
SDORYDURLWLQ -
6DPPXWLQ NJ -
9DUDVK|O\WLQ RYLLQ MRLVVD NHVNXVOXNLWXV =

O OO O
O OO O

9DUXVWHSDNHWLW

'XDO %DWWHU\ 6\VWHP SDNHWWL — b o O

'XDO %DWWHU\ 6\VWHP SDNHWWL - b o O

*7 6LOYHU SDNHWWL $/3% , - b o O

*7 SDNHWWL $/3% , - b o O

9DOPLXVSDNHWWL — o O
O /LVIYDUXVWH (L P KGROOLQHR 9DNARYDUXVWH 3DNROOLQHQ (L WLHGRVVD MXONDLVXKHWNHOO!

6W\OF 6LOYHU SDNHWWL

1)2

/LV!YDUXVWHLGHQ DVHQWDPLQHQ WHKWDDOOD BI\WH\DWRQH/X/Y FRI® MMRIEH 6 Q L ¥ W'D \PEDAMDROQM BNV LW\ L VI
Y!KHQW!! NDQWDYXXWWD 3DNHWWLHQ MD OLV!YSDUQWRW MWIDG 8 Q VRWDW WIR K G B R WB HW WHXGIHO SDVE R WL |
RVRLWWDD OLV!SDLQRQ YHUUDWWXQD N\VHLVH ¢ PORLO/W R MDDL PS RKNMDAUHDOHND LXK Y DUXVWHLGHQ PD)
YDNLRYDUXVWHLVHQD 9DOLWWXMHQ OLV!YDUXWYWHK®R & KNMRRLRGH/IWIS DIODR/ WD W\ D MRKWWK Y DVWD VX X
PDOOLHQ \OHLVNDWVDXNVLVVD LOPRLWHWWXD Y PKHRLYKWVD\W D/Q Y. D PIRW W MOVP R DV 6 QV DYCDXUW/XAWDH DG M [3 Q W'
PDVVDD 7!P! RQ NXOOHNLQ W\WSLOOH MD SRKMPDXERDOWXOWHY GDWROWWKXWHY R DMRIVDPSLHQ PRRW\

"HWKOHIIV N\WW!! PI'/ULWHOOHVV!!Q WHKWDDOGDDYRQQHWXLOOH OLV!YDUXVWHLOOH



./ )DPLO\ DONRYLPDOOL

OHUKRLOXW

JOR\G YHUKRLOX

.DOXVWHHW

.DOXVWHV Y\ 5RVDULR &KHUU\
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<KWHHQYHWR

_RNRQDLVSLWXXV Q
.RNRQDLVOHYH\V Q
_RNRQDLVNRUNHXV Q

6LVINRUNHXV Q FP

(QLPP!LVDUYRW HLY!W Y!OWW!P!WW! NRVNH NDLNNL
OLV!IYDUXVWHHQ \KWH\GHVV/|

.RKRNRKWLD

KY N: OXOWL-HW PRRWWRUL YL
DXWRPDDWWLYDLKWHLVWR )X0OO /(' DM
V!!GLQ LOPDVWRLQWLODLWH Q\N\DLNE
MD SDOMRQ PXXWD
,GHDDOLW DMR RPLQDLVXXGHW SUHPL:

PP PDGDOOXNVHOOD MD W NRNRQ
(ULQRPDLVHW WDOYLRPLQDLVXXGHW
NDNVRLVSRKMDVVD YHVLM!UMHVWHOP !\
SDNNDVHOWD
1IHVWHNHVNXVO!PPLW\V WDNDD WDVDL\
O!PP_ QMDNDXWXPLVHQ MD YLLKW\LV!W
O!PS_WLORLVVD
6XXUL O!PPLWHWW\ WDNDWDOOL N J
ODVWDWWDYLVVD PROHPPLOWD SXROLC
ODWWLDSLQQRLWH NLLQQLW\VNLVNRW
8SRWHWXW WXSODODVL LNNXQDW
7DND MD VLYXVHLQLVV! VHN! NDWRVVD
NHVW!Y! ODVLNXLWXOHY\ VHN! ;36 HULV
IXNVXVWDVRQ YDNLRYDUXVWHHW PP L
PDUNLLVL M!!'NDDSSL MD XXQL 2PQLYH
SHUXXWXVNDPHUDD 1DYLFHLYHU NR
SDOMRQ PXXWD



,/ J)DPLO\ DONRYLPDOOLW

/HNQLVHW WLHGRW

+LQWD VLV DOY

$OXVWD

31'VW QRUPL
_RNRQDLVSLWXXV Q
_RNRQDLVOHYH\V Q
.RNRQDLVNRUNHXV Q
6LVINRUNHXV Q
3HU!YDXQXPDVVD MDUUXOOLQHQ MDUUXWRQ
$NVHOLY!OL Q

$ONRYLYXRGH 3 [/ Q

9XRGH NHVNHOO! 3 [/ Q
9XRGH WDNDQD 3 [/ Q
9XRGHSDLNNRMD YDNLRQD PDJ
9DNLRPRRWWRUL

N: KY

ODVVD DMRNXQQRVVD

b

JLDW 'XFDWR OD[L $/.2
DNVHOLQHOQ

(XUR 9, (
FP
FP
FP

FP

PP

FP [

FP [

FP [

OXOWL-HW 3RZHU

N WDL

9DOPLVWDMDQ P;JULWWHOHP} OLV]YDUXVWHLGHQ PD[ \KWHLVSDLQR N!

6XXULQ WHNQ VDOOLWWX NRNRQDLVPDVVD YDNLRQD N<

6DOOLWWX PDWNXVWDMDP!!U!

NXOMHWWDMD PXNDDQ OXNLHQ

-IINDDSLQ WLODYXXV MRVWD SDNDVWHORNHUR Q C

+DUPDDYHVLV|LOL, Q
5DLNDVYHVLV|LOL,Q WLODYXXYV
7DNDWDOOLQ RYLDXNNR YDVHQ /[ .

7DNDWDOOLQ RYLDXNNR RLNHD /[ .

O /LV!YDUX¥VWH (L PKGROOLQHKQ

,1)2

9DNARYDUXVWH

C

DMRQ DLNDLQHQ UDMRLWHWWX WLODIY XXV

FP [

FP [

3DNROOLQHQ (L WLHGRVVD MXONDLVXKHWNHOO|

,OPRLWHWWX PDVVD DMRNXQQRVVD RQ W\\SSL $MRQHXYRVL WRGHOOLQHQ SDLQR YRLGDDQ P JULWW

ROHWXVDUYR 9DOPLVWXVWROHUDQVVLHQ WD?"!
YRL SRLNHWD HGHOO| LOPRLWHWXVWD DUYRVV
ODLOOLVHVWL VDOOLWWXMD MD PDKGROOLVLD
NLORJUDPPRLQD RQ LOPRLWHWWX VXOXLVVD D
9DOPLVWDMDQ P}|JULWWHOHP| OLV|YDUXVWHLG
SRKMDUDWNDLVXOOH ODVNHWWX DUYR MRWD
DVHQQHWWXMHQ OLV|YDUXVWHLGHQ HQLPP|LV
WDUNRLWXNVHQD RQ YDUPLVWDD HWW,| SRKMIL
HOL ODLVVD V}|{GHWW\ YDSDD PDVVD PDWNDWD
OLV]YDUXVWHLOOH RQ WRGHOOD N{\WHWW YLV

YDOPLVWXVOLQMDQ ORSXVVD -RV SXQQLWXV SRLNNF
WRGHOOLQHQ NDQWDYXXV DOLWWDD Y!KLPP!LVNDQW
UDMRLVVD WDUNLVWDPPH DMRQHXYRD WRLPLWHWWL
ORSSXDVLDNNDDQ NDQVVD SLW!LVLN, DMRQHXYRRQ

PDWNXVWDMDP!!U!! WDL SRLVWDD OLV!YDUXVWHLWD

NRNRQDLVPDVVD MD VXXULQ WHNQLVHVWL VDOOLWW.
\OLWW\! <NVLW\LVNRKWDLVHW RKMHHW MD VHOLW\N)
VXXQQLWWHOXVWD O \W\Y!W RVDVWD 2LNHXGHOOLVH
\NVLW\LVNRKWDLVHPPDQ HVLW\NVHQ NDLNLVWD SDNF
ULLSSXYXXVVXKWHLVWD DODYLLWWHHQ VHOLW\NVLV'
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ODNLRYDUXVWHHW

PXVWDW DOXPLLQLYDQWHHW )LDW
J)LDW 'XFDWR OD[L $/.2 PDWDODUXQNRDOXVWD DNVHOLQHQ NJ OXOWL-HW (6]

$OXVWDQ YDUXVWHHW )LDW

$XWRQ Y!ULVHNVL PDDODWWX HWXSXVNXUL MD SXQDLQHQ VNLGSODWH

$%6 OXNNLXWXPDWWRPDW MDUUXW MD (%' HOHNWURQLQHQ MDUUXYRLPDQ MDNR
$MRQHVWRODLWH

$MRYDORLKLQ LQWHJURLGXW S!LY!DMRYDORW

$OXPLLQLNRULVWHLQHQ NRMHWDXOX

$XWRPDDWWLQHQ MDUUXDVVLVWHQWWL NRODULWLODQWHHVVD

(63 VLV $65 7UDFWLRQ +LOO +ROGHU MD +LOO 'HVFHQW &RQWURO

(WXYHWR

)X0O0 /(' O!KLYDORW

.DQJDVYHUKRLOOXW N!VLQRMDW

.DXNRV!'W,SDLQLNNHHW RKMDXVS\ U!VV!

.RUNHXGHQ MD NDOOLVWXNVHQ V!!W, RKMDDPRQ LVWXLPLVVD

. XOMHWWDMDQ MD HWXPDWNXVWDMDQ WXUYDW\\Q\W

OXNLWHOLQH NRMHWDXOXVVD NHVNHOO!

1IDKNDLQHQ RKMDXVS\ U! MD YDLKGHNHSLQ QXSSL

2KMDDPRQ DXWRPDDWWL LOPDVWRLQWL GLJLWDDOLQHQ PLWWDULVWR MD ODQJDWRQ S:
2KMDDPRQ NDLKGLQYHUKRW

2KMDDPRVVD N!!QW\Y!W SLORWWL LVWXLPHW

3ROWWRDLQHVILOL, O VLV O $G%OXH V!LOL,Q

5DGLRDQWHQQL '$% RLNHDDQ VLYXSHLOLLQ DVHQQHWWXQD

5DGLRYDOPLXV MD RKMDDPRQ NDLXWWLPHW

5HQNDDQSDLNNDXVVDUMD MD KLQDXVVLOPXNND

5RLVNHO!S!'W WDNDQD

6LYXWXXOLDYXVWLQ

6XPXYDORW VLV NDDUUHYDORW

6!KN,VI!W, LVHW O!PPLWHWW!Y!W VLYXSHLOLW VLV NXROOHHQNXOPDQ SHLOLQ MD LQWHJU
7XUYDOOLVXXVSDNHWWL ,, QLVNDW\\Q\! MD ODQQHY\ W! VHON! PHQRVXXQWDDQ
7XUYDY\,PXLVWXWLQ RKMDDPRQ PROHPPLVVD LVWXLPLVVD
9DNDXWXVM!UMHVWHOP! SHU!YDXQXOOH

9DNLRQRSHXGHQ V!!GLQ

9DONRLQHQ RKMDDPRQ XONRY!UL

9DURLWXVNROPLR

<PS!ULYXRWLVHW UHQNDDW 0 6 &DPSLQJ OXPLKLXWDOH PHUNLQW!

I9DUXVWHHW XONRSXROHOOH

FP OHYH] DVXQWR RVDQ RYL
$ONRYLVVD DYDWWDYD LNNXQD RLNHDOOD
'"HWKOHIIVLQ H[NOXVLLYLQHQ WDNDYDORSDQHHOL MRVVD OLV|MDUUXYDOR
*7 $GYDQFH :KLWH XONRGHVLJQ RVLWWDLQ PXVWD RKMDDPRQ HWXRVD HULNRLVWHLSSDX
+\WW\I\VYHUNNR RYL
,NNXQDOOLQHQ DVXQWR RVDQ RYL NHVNXVOXNLWXNVHOOD NHVNXVOXNLWXV P\,V RKMDDPF
.DWWRLNNXQD [ FP ROHVNHOXWLODVVD
.DWWRWXXOHWLQ
.RWHORPDUNLLVL 2PQLVWRU P PDQXDDOLQHQ
/IDVLNXLWXYDKYLVWHLQHQ NDWWR
/IDWWLDQ YDKYXXV PP VLYXVHLQ}W PP NDWWR PP
/LIHWLPH WHNQRORJLD OXRWHWWDYD SRKMD MD NRULUDNHQQH HULQRPDLQHQ HULVW\VN

6XXUL WDNDWDOOL OXXNXW PROHPPLQ SXROLQ MRLVVD N}|1QW, OXNRW PDGDOOHWWX WDNI
YDODLVWX [ 9 SLVWRUDVLD

6!KN , N'\WW ,LQHQ XONRLQHQ DVNHOPD DVXQWR RVDQ VLV!!/QNI\QQLVV!
7DND MD VLYXVHLQ!W NHVW!Y!! ODVLNXLWXD VLOH! MD NLLOW!Y! SLQWD
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8SRWHWWX &RXSH DVNHOPD DVXQWR RVDQ VLV!!QNI\QQLVV! )
8SRWHWXW WXSODODVLWHWXW LNNXQDW SLPHQQ\V MD K\WW\VYHUKRW °®
9!O0LSRKMD ODVWDWWDYLVVD RVLWWDLQ NRNR DXWRQ OHYH\GHOW! )
:36 HULVWH DVXQWR RVDVVD °®

8ONRGHVLJIQ

9DONRLQHQ DVXQWR RVDQ XONRY UL

6LVXVWXV
JOR\G YHUKRLOX ([ ]
.DOXVWHV|Y\ 5RVDULR &KHUU\ [ ]

THNVWLLOLW

.LLQWHLVV] YXRWHLVVD SXXV|OHSRKMDW MD KHQJLWW Y |W PP SDNVXW Y\ K\NNHLVHW @
.DOXVWHHW

$LU3OXV LKDQWHHOOLQHQ LOPDQNLHUWR VLV{WLORLVVD LOPD NLHUW]}} \O{NDDSSLHQ WD @
$VXQWR RVDQ ODWWLD \KGHVV} WDVRVVD LOPDQ NRURNNHLWD HL NRPSDVWXPLVYDDUDD
.DNVL ,VRIL[ SDLNNDD ODSVHQ WXUYDLVWXLPHOOH

.DNVL NJ\W|QQ,0O0LVW| VILO\W\VYHUNNRD WDNDQD \ONDDSLVWRQ DOOD

.RUNHD YDDWHNDDSSL MRVVD OLLQDYDDWHK\OO\W \O}|RVDVVD

.RUNHDOOH VLMRLWHWWX SRLNLWWDLQHQ SDULYXRGH

BHKPH|VWL VXONHXWXYDW \O|NDDSSLHQ OXXNXW 6RIWFORVH

3XWRDPLVVXRMD MD WLNNDDW ODVWHQV|QJ\LVV}] MD DONRYLVVD

8 LVYWXLQU\KP! \NVLMDONDLQHQ DODVODVNHWWDYD S, \W! S \W!'\PS!U,LY'!'W LVWXLQ MD \
VHON! PHQRVXXQWDDQ

9XRWHHQWHNRPDKGROOLVXXV LVWXLQU\KP!VW! SRLNLWWDLQ
<O,VN!'QW\Y! DONRYLYXRGH

CHLWWL,
*RXUPHW NHLWWL, MRVVD OLHNNLQHQ OLHVL WLODYDW YHWRODDWLNRW DWHULQODDWL @

-IINDDSSL O MD LQWHJURLWX XXQL (]
OXOWL)OH[ PRQLWRLPLNLVNR VLV NRXNXW OLVI{WDUYLNNHHW "HWKOHIIVLQ DONXSHU|LVYD @

SHVXWLODW

,NNXQD SHVXWLODVVD [ J
OXVWD VXLKNXNRQVROL MD SHVXWLODWDUYLNNHLWD [ )
BHVXWLODW YDUXVWHWWX NDDSLOOD K\OO\LOO}] QDXODNROOD VXXULOOD SHLOHLOO} MD @
6XLKNXULWLO] [ ]

OXOWLPHGLD
'"HWKOHIIV IDYLFHLYHU VLV '$% 7UXFN 1IDYLJDWLRQ :LUHOHVV $SSOH &DU3OD\ MD $QGUR @
BHUXXWXVNDPHUD VLQJOH

5DGLRYDOPLXV MD RKMDDPRQ 6RXQG SDNHWWL
7DNDYDORSDQHHOLLQ VLMRLWHWWX SHUXXWXVNDPHUD
7Y WHOLQH

['PPLW\V

/[{/PP,QYDLKGLQ YDLQ QHVWHNHVNXVO|PPLW\NVHQ NDQVVD [ ]
IHVWHNHVNXVO|PPLW\V MD O}PPLQYHVLYDUDDMD DXWRP SRLVWRYHQWWLLOL PDNXXWLOLC @
2KMDDPRQ QHVWHNHVNXVO|PPLW\VPDWWR YDLQ QHVWHNHVNXVO|PPLW\NVHQ NDQVVD HL @

,OPDVWRLQWL

9DOPLXV NDWWRLOPDVWRLQWLODLWWHHOOH

6!KN,

$VXQWR RVDQ DNNX $*0 $K

$XULQNRSDQHHOLYDOPLXV

(%/ VIKN,NHVNXV MD \OLM!QQLWHVXRMD VHN! HULOOLQHQ ), WXUYDN\WNLQ

AWNHQW! MD HURWXVDXWRPDWLLNND NI\QQLVW\V MD DVXQWR RVDQ DNXLOOH VHN! M!'NDI
J\WW _,SDQHHOL
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/(" VLVIYDODLVWXV )
/LJKW ORPHQWYV (S!VXRUD WXQQHOPDYDODLVWXVY \O!NDDSSLHQ \00! )
/LJKW ORPHQWY 6HLQLHQ HS!VXRUD WXQQHOPDYDODLVWXV )
3LVWRUDVLRLWD [ 9 [ 9 [ 86% °
6SRWWLYDORW VLV!!QNI\QQLQ NRKGDOOD °
[ J

8ONRYDOR 9

9HVL
5DLNDV MD KDUPDDYHVLV|LOL,W Oj]PPLWHW\VV] WLODVVD NDNVRLVSRKMDVVD

9HVLSXPSXQ NDWNDLVLMD
.DDVX

$XWRPDDWWLQHQ NDDVXSXOORQYDLKWDMD bVLV W,UP'\VDQWXULQ b(LV([ VI!WLPHQ O!PPLW @

8SSRSXPSSX

.DDVXQ XORVRWWR PEDU [ ]
6 LO\W\VWLOD NDKGHOOH NDDVXSXOOROOH MRLGHQ W;\WW _ SDLQR RQ NJ [ )
O /LVIYDUX¥VWH (L PKGROOLQHKQ 9DNARYDUXVWH 3DNROOLQHQ (L WLHGRVVD MXONDLVXKHWNHOO!
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7THNQLLNND SDNHWWL +LQWD

+\GUDXOLVHW WXNLMDODW DXWRPDDWWLVHOOD VXRULVWXV MD SXQQLWXVWRLPLQQR
7RS 9LHZ r+ NDPHUD

.DWWRLOPDVWRLQWLODLWH
9DUXVWHLGHQ DUYR
SDNHWWLKLQWD VLV DOY
6iiVW,

/ILV{SDLQR NJ

A (L WLHGRVVD MXONDLVXKHWNHOO]

,1)2

/LV!YDUXVWHLGHQ DVHQWDPLQHQ WHKWDDOOD PRV VDDM R {FH XRYQR G XNDROGHNQ. QL W W B LRIV DID MRKMDUD W |
Y!KHQW!! NDQWDYXXWWD 3DNHWWLHQ MD OLV!YBWXKOQW H VG QWRW!D ®@ W D LIMDHPARQ MAHWY MOX WCH KWSDDLAARD D V
RVRLWWDD OLV!SDLQRQ YHUUDWWXQD N\WHLVH® PWBOM.!YIWVL BEKNMDQY MHMQNBRVXSDLQRQ <NVLW\LVH
YDNLRYDUXVWHLVHQD 9DOLWWXMHQ OLV!YDUXSWHQRBWWINRNRQ DLW SNRIQRDMW D 2D NEXWWOIOLVHW WL
PDOOLHQ \OHLVNDWVDXNVLVVD LOPRLWHWWXD YDOPLVWDMDQ LOPRLWWDPDD OLV!YDUXVWHLGHQ
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6LVIOW\ +LQWD /LV|SDLRRGL

/LV:YDUXVWHHW SDNHWWLLQ NJ

$OXVWDQ YDUXVWHHW )LDW

ﬂ

7XNLMDODW WDNDQD NSO - : (@]
IHWRNRXNNX KXRPLRL P\,V \KGLVWHOP|Q VDOOLWWX NI = b 3 ©)

9DUXVWHHW XONRSXROHOOH

_RWHORPDUNLLVL 2PQLVWRU P V!KN,N\WW,LQHQ - : o
3RONXS\ U/WHOLQH S\ ,UlOOH DODVODVNHWWDYD - : o)

OXOWLPHGLD

79 VLV WHOHYLVLRWHOLQHHQ - b o)
6PDUW 79 VLV WHOHYLVLRWHOLQHHQ - o)
$XWRPDDWWLQHQ 6$7 DQWHQQL 7ZLQ - b o)

['PPLW\V

$ONRYLYXRWHHQ VIKN,O!PPLW\V - : o)
6!KN,

DVXQWR RVDQ DNNX $*0 $K - : ©)

7XUYDOOLVXXV

3DORYDURLWLQ — : O
6DPPXWLQ NJ — 5 O

9DUXVWHSDNHWLW

7HNQLLNND SDNHWWL — b o
O /ILV]YDUXVWH (L FOKGROOLQI«) IDNARYDUXVWH 3DNROOLQHQ (L WLHGRVVD MXONDLVXKHWNHOO|
1)2

©
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YDNLRYDUXVWHLVHQD 9DOLWWXMHQ OLV!YDUXWYWHK®R & KNMRRIRQD/IWIS MDIOPR/ WD WU D MRKMWKY DVWD VX X
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"HWKOHIIV N\WW!! PI'/ULWHOOHVV!!Q WHKWDDO D DYRQQHWXLOOH OLV!YDUXVWHLOOH
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i/, RQ OXNVXVOXRNDQ PDWNDLOXDXWR <KWHHQYHWR

DLQXWODDWXLVHOOD WDYDOOD KXOSS H DN s

G\QDDPLVXXV /DDGXNNDDQ OHYH!UDLWHLVEY POWSHEZWWED poxvwbpo

DQVLRVWD DMRHO!P\V RQ XONRDVXD YDV' .RNRQDLVOHYH\V Q

RQ MXXUL VLW! PLOW} VH QI\WWIINLQ VSRUWWLVWD G\ODDPLYWD MD DLQD
RNRODLVNRUNHXV

HKGRWWRPDQ WXUYDOOLVWD (WHQNLQ PXWNDIVIOOD PDDOWHI 00! WXOHW

LKDVWXPDDQ VHQ YDNDDVHHQ MD KXRMXI 6LVINRUNHXV Q FP

(QLPP!LVDUYRW HLY!W Y!OWW!P!WW! NRVNH NDLNNL
OLV!IYDUXVWHHQ \KWH\GHVV/|

OHUKRLOXW .RKRNRKWLD

KY N: OXOWLMHW PRRWWRUL Y
‘DQGOHU DXWRPDDWWLYDLKWHLVWR D
QDKNDLQHQ PRQLWRLPLUDWWL MD SDO
,KDQWHHOOLVHW DMR RPLQDLVXXGHW
6DPLU YHUKRLOXHOLD Y&l UKRLO X PDWDODUXQNRDOXVWD PP PDGDOOX
NRNRQDLVPDVVDOOD
(ULQRPDLVHW WDOYLRPLQDLVXXGHW O!
NDNVRLVSRKMDQ DQVLRVWD MRVVD Wt
VXRMDYVVD
IHVWHNHVNXVO!PPLW\V YDNLRQD 9LLK
SDNNDVHOOD ,KDQWHHOOLQHQ DOOHU
S,0\!
JLIHWLPH 30XV NRULWHNQRORJLD MR\
MD SLWN!LN!LQHQ VHLQ!UDNHQQH
*RXUPHW NHLWWL, MRVVD PLQHUDDOL\
KXLSSXWHKRNDV OLHVL WLODYDW MD ¢
DOXVWHHW YHWRODDWLNRW MRLVVD NHVNXVOXNLYV
DSWHHNNLNDDSSL MD SDOMRQ PXXWD
6XXUL OLXNXRYHOOD HURWHWWDYD SH

&ROOLQ 2PDYDOLQWDLQHQ
QDKNDYWUKRLORDKNDY WUKRLOX

.DOXVWHV Y\ $SPEHUHV 2DN

O YDLKWRHKWR RVLWWDLQ OLV]KLQWD
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7HNQLVHW WLHGRW

S/
+LQWD VLV DOY
$OXVWD

31'VW ,QRUPL

_RNRQDLVSLWXXV Q FP
_RNRQDLVOHYH\V Q FP
.RNRQDLVNRUNHXV Q FP
6LVINRUNHXV Q FP
3HU!YDXQXPDVVD MDUUXOOLQHQ MDUUXWRQ N
$NVHOLY!OL Q PP
9XRGH HGHVV! 3 [/ Q FP
9XRGH NHVNHOO! 3 [/ Q FP
9XRGH WDNDQD 3 [/ Q FP
9XRGHSDLNNRMD YDNLRQD PDJ

9DNLRPRRWWRUL

N: KY

0DVVD DMRNXQQRVVD N

9DOPLVWDMDQ P!!ULWWHOHP! OLV!YDUXVWHLGHQNPD]
6XXULQ WHNQ VDOOLWWX NRNRQDLVPDVVD YDNINRQD
6DOOLWWX PDWNXVWDMDP!!U!
-I'NDDSLQ WLODYXXV MRVWD SDNDVWHORNHUR Q
+DUPDDYHVLV!ILOL, Q C
5DLNDVYHVLV!LOL,Q WLODYXXV
7DNDWDOOLQ RYLDXNNR YDVHQ

I FP

7DNDWDOOLQ RYLDXNNR RLNHD /[ . FP

O /LV!YDUXVWH (L @PKGROOLQHR 9DNARYDUXVWH

,1)2

3DNROOLQHQ

: "% 0 ] (%
b : b

JLDW 'XFDWR OD[L $/.2)LDW 'XFDWR OD[L $/.2

PDWDODUXQNR DNVHOMIHIDUXQNR DNVHO
(XUR 9, ( (XUR 9, (
[ [
[ O [ O
[ [ [ [
(@) o
OXOWL-HW 3RZHU OXOWL-HW

WDL WDL

\KWHLVSDLQR

NXOMHWWDMD PXNDDQ OXNLHQO @)

DMRQ DLNDLQHQCWDMRLWHWWX WLODYXXV

(L WLHGRVVD MXONDLVXKHWNHOO|

,OPRLWHWWX PDVVD DMRNXQQRVVD RQ W\\SSL $MRQHXYRVL WRGHOOLQHQ SDLQR YRLGDDQ P JULWW

ROHWXVDUYR 9DOPLVWXVWROHUDQVVLHQ WD?"!
YRL SRLNHWD HGHOO| LOPRLWHWXVWD DUYRVV
ODLOOLVHVWL VDOOLWWXMD MD PDKGROOLVLD
NLORJUDPPRLQD RQ LOPRLWHWWX VXOXLVVD D
9DOPLVWDMDQ P}|JULWWHOHP| OLV|YDUXVWHLG
SRKMDUDWNDLVXOOH ODVNHWWX DUYR MRWD
DVHQQHWWXMHQ OLV|YDUXVWHLGHQ HQLPP|LV
WDUNRLWXNVHQD RQ YDUPLVWDD HWW,| SRKMIL
HOL ODLVVD V}|{GHWW\ YDSDD PDVVD PDWNDWD
OLV]YDUXVWHLOOH RQ WRGHOOD N{\WHWW YLV
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YDOPLVWXVOLQMDQ ORSXVVD
WRGHOOLQHQ NDQWDYXXV DOLWWDD Y!KLPP!LVNDQW
UDMRLVVD WDUNLVWDPPH DMRQHXYRD WRLPLWHWWL
ORSSXDVLDNNDDQ NDQVVD SLW!LVLN, DMRQHXYRRQ

PDWNXVWDMDP!!U!! WDL SRLVWDD OLV!YDUXVWHLWD

NRNRQDLVPDVVD MD VXXULQ WHNQLVHVWL VDOOLWW.
<NVLW\LVNRKWDLVHW RKMHHW MD VHOLW\N
VXXQQLWWHOXVWD O \W\Y!W RVDVWD 2LNHXGHOOLVH
\NVLW\LVNRKWDLVHPPDQ HVLW\NVHQ NDLNLVWD SDNF
ULLSSXYXXVVXKWHLVWD DODYLLWWHHQ VHOLW\NVLV'

\OLWW\!

-RV SXQQLWXV SRLNNF
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J)LDW DOXVWD

"% 0

(%

PXVWDW DOXPLLQLYDQWHHW )LDW DNVHOLVHHQ

J)LDW 'XFDWR OD[L $/.2 PDWDODUXQNRDOXVWD DNVHOLQHQ NJ OXOWL-HW

DXWRPDDWWLYDLKWHLVWR
$OXVWDQ YDUXVWHHW )LDW

$%6 OXNNLXWXPDWWRPDW MDUUXW MD (%' HOHNWURQLQHQ MDUUXYRLPDQ MDNR

$OXPLLQLNRULVWHLQHQ NRMHWDXOX

$XWRPDDWWLQHQ MDUUXDVVLVWHQWWL NRODULWLODQWHHVVD

(63 VLV $65 7UDFWLRQ +LOO +ROGHU MD +LOO 'HVFHQW &RQWURO
(WXYHWR

-I'KG\WWLPHQ VXRMDYHUNNR

DXNRV!'W SDLQLNNHHW RKMDXVS\ U!VV!

XOMHWWDMDQ MD HWXPDWNXVWDMDQ WXUYDW\\Q\W

1QWA\Y W SLORWWL LVWXLPHW MRLVVD NRUNHXGHQ MD NDOOLVWXNVHQ V|iW,

OXNLWHOLQH NRMHWDXOXVVD NHVNHOO!
1IDKNDLQHQ RKMDXVS\ U! MD YDLKGHNHSLQ QXSSL

2KMDDPRQ DXWRPDDWWL LOPDVWRLQWL GLJLWDDOLQHQ PLWWDULVWR
3ROWWRDLQHV!ILOL, O VLV O $G%OXH VILOL.Q
5HQNDDQSDLNNDXVVDUMD MD KLQDXVVLOPXNND

5RLVNHO!S!W HGHVV/|

BLYXWXXOLDYXVWLQ

6!KN NI\WW LQHQ WXXOLODVLQ NDKGLQYHUKR

7XNLMDODW WDNDQD NSO

7XUYDY\ PXLVWXWLQ RKMDDPRQ PROHPPLVVD LVWXLPLVVD

LQWHJUEF

MD ODQJDWR(

7!'ULQ!YDLPHQQHWXW V!KN,V!!W LVHW MD O!PPLWHW\W OLQMD DXWRW\SSLVHW VLYXSHI

9DKYLVWHWXW MRXVHW HWXDNVHOLOOD

9DNDXWXVM!UMHVWHOP! SHU!YDXQXOOH

9DNLRQRSHXGHQ V!IGLQ

9DURLWXVNROPLR

<PS!ULYXRWLVHW UHQNDDW 0 6 &DPSLQJ OXPLKLXWDOH PHUNLQW!

I9DUXVWHHW XONRSXROHOOH

'"HWKOHIIVLQ H[NOXVLLYLQHQ ODVLNXLWXYDKYLVWHLQHQ WDNDVHLQ} MRVVD 6KDSH/LQI @

(IWUDOHYH! DVXQWR RVDQ RYL Fp

+\WW\VYHUNNR RYL

HVNXVOXNLWXV RKMDDPRQ DVXQWR RVDQ MD WDNDWDOOLQ RYLVVD

.LUNDVODVLQHQ NDWWROXXNNX [ FP QRVWRYXRWHHQ S!!00! K\WW\VYHUNNR MD SLPF
. XOMHWWDMDQ RYL

IDVLNXLWXYDKYLVWHLQHQ NDWWR

/IDWWLDQ YDKYXXV PP VLYXVHLQ!W PP NDWWR PP

/LIHWLPH 30XV NRULUDNHQQH NRVWHXWWD NHVW!Y! LOPDQ SXXRVLD SDNVX ;36 HULV
/['PPLWHWW\ KXRYDOOD YXRUDWWX WDNDWDOOL DODVODVNHWWX WDNDS!! NJ WDYL
OHY\LQHQ /(' YDORQDXKD

ODNXXWLODVVD LNNXQD RLNHDOOD MD YDVHPPDOOD

3DQRUDDPD NDWWRLNNXQD [ FP ROHVNHOXWLODVVD

6!KN,LQHQ VXOMLQDSX DVXQWR RVDQ RYHVVD

6!KN,N'\WW_,LQHQ XONRLQHQ DVNHOPD DVXQWR RVDQ VLV!'QN!\QQLVV!

7DND MD VLYXVHLQ!W VLOH!'H DOXPLLQLSHOWL!

8SRWHWWX &RXSH DVNHOPD DVXQWR RVDQ VLV!!QNI\QQLVV!

8SRWHWXW WXSODODVLWHWXW LNNXQDW SLPHQQ\V MD K\WW\VYHUKRW

9!OLSRKMD ODVWDWWDYLVVD RVLWWDLQ NRNR DXWRQ OHYH\GHOW!

8ONRGHVLJQ

9DONRLQHQ DVXQWR RVDQ XONRY!UL
6LVXVWXV
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ODNLRYDUXVWHHW

.DOXVWHV|Y\ $PEHUHV 2DN o O
6DPLU YHUKRLOX o O

7THNVWLLOLW

LLQWHLVV] YXRWHLVVD SXXV|OHSRKMDW MD KHQJLWW YW PP SDNVXW Y\ K\NNHLVI @ @
.DOXVWHHW

$LU3OXV LKDQWHHOOLQHQ LOPDQNLHUWR VLV!WLORLVVD LOPD NLHUW!! \O!NDDSSLHQ
$VXQWR RVDQ ODWWLD \KGHVV! WDVRVVD LOPDQ NRURNNHLWD HL NRPSDVWXPLVYDDUD
(ULOOLVYXRWHLGHQ \KGLVW!PLVPDKGROOLVXXV SDULYXRWHHNVL

.RNRYDUWDORSHLOL

.RUNHD YDDWHNDDSSL MRVVD OLLQDYDDWHK\OO\W \O!RVDVVD

.RUNHDOOH VLMRLWHWWX SDULYXRGH

.RUNHDOOH VLMRLWHWXW HULOOLVYXRWHHW VLV DVNHOPDW YXRWHLVLLQ QRXVXD YDL
OXNDYD / LVWXLQU\KP! YDSDDVWL VHLVRYD NLLQWH! S\G!QMDOND MD NDNVL SLVWHY
1RVWRYXRGH V!KN N\WW LQHQ

3HKPH!VWL VXONHXWXYDW \O!NDDSSLHQ OXXNXW 6RIWFORVH

3XLQHQ OLXNXRYL PDNXX MD ROHVNHOXWLODQ Y!OLVV!

6LYXNDDSLVWR VLV XORVYHGHWW!Y!Q MDONDWXHQ YHWRODDWLNRW MD YDODLVWXQ V
9DDWHNDDSLW VDDUHNHYXRWHHQ PROHPPLQ SXROLQ

CHLWWL,

*RXUPHW NHLWWL, MRVVD OLHNNLQHQ OLHVL WLODYLVVD YHWRODDWLNRLVVD 6RIW &

NHVNXVOXNLWXV o =
-IINDDSLQULWLO,LGHQ WDOYLVXRMDW o O
-1IINDDSSL O MD LQWHJURLWX XXQL M}|NDDSLQ RYL DYDWWDYLVVD PROHPPLOWD VLY @ @
/ILHVLWXXOHWLQ SRLVWRLOPD e O
7\, WDVR PLQHUDDOLPDWHULDDOLD o O

SHVXWLODW

(ULOOLQHQ VXLKNX MD ZF WLOD MRQND RYL HURWWDD PDNXXWLODQ ROHVNHOXWLODVW @
,NNXQD SHVXWLODVVD

OXVWD VXLKNXNRQVROL MD SHVXWLODWDUYLNNHLWD

BHVXWLODW YDUXVWHWWX NDDSLOOD K\OO\LOO] QDXODNROOD VXXULOOD SHLOHLOO}
6XLKNXULWLO]

OXOWLPHGLD

SHUXXWXVNDPHUD LOPDQ QI\WW, |

5DGLRDQWHQQL '$% DVHQQHWWXQD NDWROOH
5DGLRYDOPLXV MD RKMDDPRQ 6RXQG SDNHWWL
7DNDYDORSDQHHOLLQ VLMRLWHWWX  SHUXXWXVNDPHUD
7Y WHOLQH

['PPLW\V

/[{/PP,QYDLKGLQ YDLQ QHVWHNHVNXVO|PPLW\NVHQ NDQVVD o O
IHVWHNHVNXVO|PPLW\V MD O}PPLQYHVLYDUDDMD DXWRP SRLVWRYHQWWLLOL PDNXXW @ @

6!KN,
$VXQWR RVDQ DNNX $*0 $K

%LFRORU SLVWRUDVLDW MD NDWNDLVLMDW

"HWKOHIIV FRQQHFW 6\WWHP &RQWURO 8QLW

(%/ VIKN,NHVNXV MD \OLM!QQLWHVXRMD VHN! HULOOLQHQ ), WXUYDN\WNLQ

AWNHQW! MD HURWXVDXWRPDWLLNND NI\QQLVW\V MD DVXQWR RVDQ DNXLOOH VHN! M!!
/(" VLVIYDODLVWXV

/LIKW ORPHQWYV (S!VXRUD WXQQHOPDYDODLVWXV \O!NDDSSLHQ \00!

/LJKW ORPHQWY 9DODLVWX NHLWWL,Q WDNDVHLQ!

3LVWRUDVLRLWD [ 9 [ 9 [ 86%

BUHPLXP N!\WW_,SDQHHOL NRVNHWXVQ!\W_ 00!

6SRWWLYDORW VLV!!QN!\QQLQ NRKGDOOD

©

5



"% 0
(%

ODNLRYDUXVWHHW

8ONRYDOR 9 e o
9HVL

BDLQHYHVLSXPSSX

5DLNDV MD KDUPDDYHVLV|LOL,W O}PPLWHW\VV] WLODVVD NDNVRLVSRKMDVVD
I9HVLSXPSXQ NDWNDLVLMD

.DDVX

$XWRPDDWWLQHQ NDDVXSXOORQYDLKWDMD bVLV W, UP\VDQWXULQ b(LV([ VI!WLPHQ O!P @ @
6 LO\W\VWLOD NDKGHOOH NDDVXSXOOROOH MRLGHQ W{\WW SDLQR RQ NJ KHOSSR S}, @ @
O /LVIYDUX¥VWH (L PKGROOLQHKQ 9DNARYDUXVWH 3DNROOLQHQ (L WLHGRVVD MXONDLVXKHWNHOO!



9$5867(3%$.(7,7 :/ |

%DWWHU\ 6\VWHP SONHWWWWHU\ 6\VWH

3DNHWW‘IZ<Do

9LFWURQ 3RZHUS$VVLYW MDb3RZHU&RQWURO [
6'KN NHVNXVY (%/ [ [
9LFWURQ N!\WW SDQHHOL|DVXQWR RVDQ RYHQ \0Q! [ [
9LFWURQ (QHUJ\ OXOWL3OXV LRQRYHUWWHUL ODWXUL N [
$K OLWLUXPDNNX [
9LFWURQ (QHUJ\ OXOWL30OXV LQYHUWWHUL ODWXUL - [

$K OLWUXPDNNX [

SDNHWWLKLQWD VLV DOY b : b

/ILVISDLQR NJ

/(" DMRYDORW b
$XULQNRVXRMDW RKMDDPRVVD VLYXLOOD

.DWWRLNNXQD [ FP PDNXXWLODVVD

*7 VLV]GHVLJQ VLV ODDMHQQHWWX NHLWWL,Q WDNDVHLQ}|

I9DUXVWHLGHQ DUYR b
3SIDNHWWLKLQWD VLV DOY b
611VW, b

/ILVISDLQR NJ

/LIJIKW ORPHQWY YDODLVWXVSDNHWWL +LQWD

/LJKW ORPHQWY /DWWLDWDVRQ YDODLVWXV NRNR DVXLQWLODVVD

/LJKW ORPHQWVY .DWWRSDQHHOL HS!VXRUDOOD YDODLVWXNVHOOD

/LJKW ORPHQWY +LPPHQQHWW!Y! WXQQHOPDYDODLVWXV VHLQLVV!

/LJKW ORPHQWV (S!VXRUD YDODLVWXV SHVXWLODVVD VLV YDODLVWXQ VXLKNXNRQVF
/LJKW ORPHQWV (S!VXRUD YDODLVWXV RLNHDOOD VLYXSHQNLVV! VLYXNDDSLVWRVVD

9DUXVWHLGHQ DUYR b
SDNHWWLKLQWD VLV DOY b
61|VW,

/ILVI{SDLQR NJ

1)2

/LVIYDUXVWHLGHQ DVHQWDPLQHQ WHKWDDOOD PRV VDDM R PH XR/QR Q XDFOGHNQ. QL W\ B LRIV BID IS RKMD UD W |
Y'KHQW!! NDQWDYXXWWD 3DNHWWLHQ MD OLV!YBWX®W H VGNHQWRW!D ®@ W D LINDHPARD MAHWY MOX WCH KAVSIDLAGARD D V
RVRLWWDD OLV!SDLQRQ YHUUDWWXQD N\VHLVH®Q PWBWM!Y WYL BSERKMDQ MQNPRVXSDLQRQ <NVLW\LVI
YDNLRYDUXVWHLVHQD 9DOLWWXMHQ OLV!YDUXBWHQBW®YINRNRQDIW SNRIGRDMW V2D N8 XWWOOLVHW WL
PDOOLHQ \OHLVNDWVDXNVLVVD LOPRLWHWWXD YDOPLVWDMDQ LOPRLWWDPDD OLV!YDUXVWHLGHQ



9DOPLXVSDNHWWL +LQWD

$XULQNRSDQHHOLYDOPLXV

9DOPLXV NDWWRLOPDVWRLQWLODLWWHHOOH
6$7 YDOPLXYV

SHUXXWXVNDPHUDYDOPLXV
SHUXXWXVNDPHUDYDOPLXV NDPHUDOOH

I9DUXVWHLGHQ DUYR b
SDNHWWLKLQWD VLV DOY
61IVW,

/ILVISDLQR NJ

A (L WLHGRVVD MXONDLVXKHWNHOO]

1)2

/LV!YDUXVWHLGHQ DVHQWDPLQHQ WHKWDDOOD PRV VDDM R {FH XRYQR G XNDROGHNQ. QL W W B LRIV DID MRKMDUD W |
Y!KHQW!! NDQWDYXXWWD 3DNHWWLHQ MD OLV!YBWXKOQW H VG QWRW!D ®@ W D LIMDHPARQ MAHWY MOX WCH KWSDDLAARD D V
RVRLWWDD OLV!SDLQRQ YHUUDWWXQD N\WHLVH® PWBOM.!YIWVL BEKNMDQY MHMQNBRVXSDLQRQ <NVLW\LVH
YDNLRYDUXVWHLVHQD 9DOLWWXMHQ OLV!YDUXSWHQRBWWINRNRQ DLW SNRIQRDMW D 2D NEXWWOIOLVHW WL
PDOOLHQ \OHLVNDWVDXNVLVVD LOPRLWHWWXD YDOPLVWDMDQ LOPRLWWDPDD OLV!YDUXVWHLGHQ
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6LVIOW\ +LQWD /LV!SDIRRRG L

/LV:YDUXVWHHW SDNHWWLLQ NJ

$OXVWDQ YDUXVWHHW )LDW

+\GUDXOLVHW WXNLMDODW DXWRPDDWWLVHOOD VXRL - b o O
,OPDMRXVLWHWXW RKMDDPRQ LVWXLPHW 6.% — b o O
, VWXLQO|PPLW\V MD LVWXLQRVDQ WXXOHWXV - b o O
/(' DMRYDORW *7 b o O
/ILVPDWNXVWDMDSDLNND VLV OLXNXLNNXQDQ MD SL - o O
IHWRNRXNNX KXRPLRL P\,V \KGLVWHOP|Q VDOOLWW X — b O O

I9DUXVWHHW XONRSXROHOOH

.DWWRLNNXQD [ FP PDNXXWLODVVD *7 o O
.DWWRWXXOHWLQ — o O
.RWHORPDUNLLVL 2PQLVWRU P PDQXDDOLQHQ — o O
.RWHORPDUNLLVL 2PQLVWRU P VIKN,NJ\\WW LQHQ — o O
9|OLSRKMD WDNDWDOOLVVD - o O

8ONRGHVLJIQ

7LWDDQLQKRSHD PHWDOOLY|UL RKMDDPRQ WXXOHQRI = b O O
&ROOLQ QDKNDYHUKRLOX = b : O O
OHOLD YHUKRLOX - O O
2PDYDOLQWDLQHQ QDKNDYHUKRLOX = b O O

THNVWLLOLW

(@)
|

.DQWDWXW DVXQWR RVDQ PDWRW =
.DQWDWXW DVXQWR RVDQ PDWRW -

|
o

.DOXVWHHW

.DNVL ,VRIL[ SDLNNDD ODSVHQ WXUYDLVWXLPHOOH - o O
ODWDODOOH VLMRLWHWXW HULOOLVYXRWHHW MRLKL — — 1 ©
IXRWHHQWHNRPDKGROOLVXXV LVWXLQU\KP|VW| SRLN - o O
<O/NDDSLW RKMDDPRRQ QRVWRYXRWHHQ WLODOOH - o O

SHVXWLODW

O 0O
O OO

ODVHUDDWWRUL ZF MD O ViLOL, - b
2VLWWDLQ NHUDDPLQHQ ZF -
:& Q LOPDQYDLKWR 62* NDWWRPDOOL -

OXOWLPHGLD

O O0OO0OO0OO0
O O O0OO0OO0

'"HWKOHIIV IDYLFHLYHU VLV '$% 7UXFN 1DYLJDWLRQ =
6PDUW 79 —
6RXQG 30XV SDNHWWL —
7TRLQHQ 79 VLV WHOHYLVLRWHOLQHHQ -
7RS 9LHZ r+' NDPHUD —

O o T T T

['PPLW\V

2KMDDPRQ QHVWHNHVNXVO!PPLW\VPDWWR YDLQ QHV
PDWRQ NDQVVD

(@)
(@)

,OPDVWRLQWL

1)2

/LV!YDUXVWHLGHQ DVHQWDPLQHQ WHKWDDOOD BI\WH\DWRQH/X/Y FRI® MMRIEH 6 Q L ¥ W'D \PEDAMDROQM BNV LW\ L VI
Y!KHQW!! NDQWDYXXWWD 3DNHWWLHQ MD OLV!YSDUQWRW MWIDG 8 Q VRWDW WIR K G B R WB HW WHXGIHO SDVE R WL |
RVRLWWDD OLV!SDLQRQ YHUUDWWXQD N\VHLVH ¢ PORLO/W R MDDL PS RKNMDAUHDOHND LXK Y DUXVWHLGHQ PD)
YDNLRYDUXVWHLVHQD 9DOLWWXMHQ OLV!YDUXWYWHK®R & KNMRRLRGH/IWIS DIODR/ WD W\ D MRKWWK Y DVWD VX X
PDOOLHQ \OHLVNDWVDXNVLVVD LOPRLWHWWXD Y PKHRLYKWVD\W D/Q Y. D PIRW W MOVP R DV 6 QV DYCDXUW/XAWDH DG M [3 Q W'
PDVVDD 7!P! RQ NXOOHNLQ W\WSLOOH MD SRKMPDXERDOWXOWHY GDWROWWKXWHY R DMRIVDPSLHQ PRRW\

"HWKOHIIV N\WW!! PI'/ULWHOOHVV!!Q WHKWDDOGDDYRQQHWXLOOH OLV!YDUXVWHLOOH
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6LVIOW\ +LQWD /LV!SDIRRRG L

/LV:YDUXVWHHW SDNHWWLLQ NJ

DWWRLOPDVWRLQWLODLWH - b O O
6!KN,

$XULQNRSDQHHOL : = b 2 o O
9HVL

8ONRVXLKNX WDNDWDOOLVVD N\OP} O|PPLQ YHVL - 3 o O
.DDVX

.DDVXQ XORVRWWR PEDU — : o O
7XUYDOOLVXXV

/IXNLWWDYD DUYRWDYDURLGHQ V|LO\W\VOLSDYV —
SDORYDURLWLQ -
6DPPXWLQ NJ —
9DUDVK|O\WLQ RYLLQ MRLVVD NHVNXVOXNLWXV -

OO0 OO
O O OO

I9DUXVWHSDNHWLW

'‘XDO %DWWHU\ 6\VWHP SDNHWWL - b o O
'‘XDO %DWWHU\ 6\VWHP SDNHWWL - b o O
*7 SDNHWWL - b o O
/LIJKW ORPHQWY YDODLVWXVSDNHWWL — b o O
9DOPLXVSDNHWWL - o O
O /LVIYDUXVWH (L P KGROOLQHR 9DNARYDUXVWH 3DNROOLQHQ (L WLHGRVVD MXONDLVXKHWNHOO!

*7 *7 SDNHWWL

1)2

/LV!YDUXVWHLGHQ DVHQWDPLQHQ WHKWDDOOD BI\WH\DWRQH/X/Y FRI® MMRIEH 6 Q L ¥ W'D \PEDAMDROQM BNV LW\ L VI
Y!KHQW!! NDQWDYXXWWD 3DNHWWLHQ MD OLV!YSDUQWRW MWIDG 8 Q VRWDW WIR K G B R WB HW WHXGIHO SDVE R WL |
RVRLWWDD OLV!SDLQRQ YHUUDWWXQD N\VHLVH ¢ PORLO/W R MDDL PS RKNMDAUHDOHND LXK Y DUXVWHLGHQ PD)
YDNLRYDUXVWHLVHQD 9DOLWWXMHQ OLV!YDUXWYWHK®R & KNMRRLRGH/IWIS DIODR/ WD W\ D MRKWWK Y DVWD VX X
PDOOLHQ \OHLVNDWVDXNVLVVD LOPRLWHWWXD Y PKHRLYKWVD\W D/Q Y. D PIRW W MOVP R DV 6 QV DYCDXUW/XAWDH DG M [3 Q W'
PDVVDD 7!P! RQ NXOOHNLQ W\WSLOOH MD SRKMPDXERDOWXOWHY GDWROWWKXWHY R DMRIVDPSLHQ PRRW\

"HWKOHIIV N\WW!! PI'/ULWHOOHVV!!Q WHKWDDOGDDYRQQHWXLOOH OLV!YDUXVWHLOOH



[ $Db

77/ $ WDNDYHWRLVHOOD ,9(&2 DOXVWDOOI <KWHHQYHWR
W\ KHYRQHQ MD LKDQWHHOOLQHQ MRSD .
YHW!PLVHHQ ORGHUQLVVD o'PPLWHmnvv'MHNV%QW%%%%@VWB\NHNQLLNND
MD YDUXVWHHW RYDW VXRMDVVD M!'W\PL .RNRQDLVOHYH\V Q

ODDGXNDV VLVIWLORMHQ YDUXVWXV VHN]| $OGH HVWHNHVNXVO'PPLW\V
RQDLVNRUNHXV Q'

6LVINRUNHXV Q FP

(QLPP!LVDUYRW HLY!W Y!OWW!P!WW! NRVNH NDLNNL

OLV]YDUXVWHHQ \KWH\GHVV|

OHUKRLOXW .RKRNRKWLD

6DPLU YHUKRLOXHOLD Y®IUKRLOX

&ROOLQ 2PDYDOLQWDLQHQ
QDKNDYWUKRLORDKNDY WUKRLOX

.DOXVWHHW

.DOXVWHV Y\ $SPEHUHV 2DN

O YDLKWRHKWR RVLWWDLQ OLV]KLQWD
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7HKRNDV O -7' PRRWWRUL KY
DXWRPDDWWLYDLKWHLVWR WDNDYHWR
LOPDMRXVLWHWWX YHWRDNVHOL W!\V
(ULQRPDLVHW WDOYLRPLQDLVXXGHW O
NDNVRLVSRKMDQ DQVLRVWD MRVVD WF
VXRMDVVD

1IHVWHNHVNXVO!PPLW\V YDNLRQD 9LLK
SDNNDVHOOD ,KDQWHHOOLQHQ DOOHU
S. 0\!

$PPDWWLPDLQHQ RPDYDUDLVXXV $K
UDLNDVYHVLV!ILOL.Q DQVLRVWD
JLIHWLPH 30XV NRULWHNQRORJLD MR\
MD SLWN!LN!LQHQ VHLQ!UDNHQQH
*RXUPHW NHLWWL, MRVVD PLQHUDDOL\
KXLSSXWHKRNDV OLHVL WLODYDW MD ¢
YHWRODDWLNRW MRLVVD NHVNXVOXNLYV
DSWHHNNLNDDSSL MD SDOMRQ PXXWD
BXXUL OLXNXRYHOOD HURWHWWDYD SH



o1 $b
/HNQLVHW WLHGRW

il $b $ (%
+LQWD VLV DOY b

$OXVWD ,9(&2 'DLO\ SDONNLDOXV)
3''VW QRUPL (XUR 9, (
.RNRQDLVSLWXXV Q FP

.RNRQDLVOHYH\V Q FP

.RNRQDLVNRUNHXV Q FP

6LVINRUNHXV Q FP

BHU!YDXQXPDVVD MDUUXOOLQHQ MDUUXWRQ N

$NVHOLY!OL Q PP

$ONRYLYXRGH 3 [/ Q FP [

9XRGH NHVNHOO! 3 [/ Q F A [ [O
9XRGH WDNDQD 3 [/ Q FP [ [ [

9XRGHSDLNNRMD YDNLRQD PDJ[

9DNLRPRRWWRUL o -7
N: KY
ODVVD DMRNXQQRVVD N< WDL

9DOPLVWDMDQ P JULWWHOHP] OLV]YDUXVWHLGHQ PD[ \KWHLVSDLQR N!
6XXULQ WHNQ VDOOLWWX NRNRQDLVPDVVD YDNLRQD N<
6DOOLWWX PDWNXVWDMDP|{Ul NXOMHWWDMD PXNDDQ OXNLHQ

-IINDDSLQ WLODYXXV MRVWD SDNDVWHORNHUR Q C
+DUPDDYHVLV|LOL, Q C

5DLNDVYHVLV|LOL,Q WLODYXXVY DMRQ DLNDLQHQ UDMRLWHWWX WLODIYXXV

7DNDWDOOLQ RYLDXNNR YDVHQ /[ . FP [

7DNDWDOOLQ RYLDXNNR RLNHD /[ . FP [

7DNDWDOOLQ RYLDXNRQ NRNR OHY [ NRUN FP [ O

O /ILV]YDUX¥VWH (L I‘KGROOLQIQQ IDNARYDUXVWH 3DNROOLQHQ (L WLHGRVVD MXONDLVXKHWNHOO}
,1)2

,OPRLWHWWX PDVVD DMRNXQQRVVD RQ W\\SSL $MRQHXYRVL WRGHOOLQHQ SDLQR YRLGDDQ P JULWW
ROHWXVDUYR 9DOPLVWXVWROHUDQVVLHQ WDM YDOPLVWXVOLQMDQ ORSXVVD -RV SXQQLWXV SRLNNF
YRL SRLNHWD HGHOO| LOPRLWHWXVWD DUYRVV WRGHOOLQHQ NDQWDYXXV DOLWWDD Y|KLPP|LVNDQW
ODLOOLVHVWL VDOOLWWXMD MD PDKGROOLVLD UDMRLVVD WDUNLVWDPPH DMRQHXYRD WRLPLWHWWL
NLORJUDPPRLQD RQ LOPRLWHWWX VXOXLVVD D ORSSXDVLDNNDDQ NDQVVD SLW]LVLN, DMRQHXYRRQ
9DOPLVWDMDQ P}|JULWWHOHP| OLV|YDUXVWHLG PDWNXVWDMDP|jU|} WDL SRLVWDD OLV|YDUXVWHLWD
SRKMDUDWNDLVXOOH ODVNHWWX DUYR MRWD NRNRQDLVPDVVD MD VXXULQ WHNQLVHVWL VDOOLWW.
DVHQQHWWXMHQ OLV|YDUXVWHLGHQ HQLPP|LV \OLWW\}| <NVLW\LVNRKWDLVHW RKMHHW MD VHOLW\N
WDUNRLWXNVHQD RQ YDUPLVWDD HWW| SRKML VXXQQLWWHOXVWD O, \W\Y|W RVDVWD 2LNHXGHOOLVH
HOL ODLVVD V|{GHWW\ YDSDD PDVVD PDWNDWD \NVLW\LVNRKWDLVHPPDQ HVLW\NVHQ NDLNLVWD SDNF
OLV]YDUXVWHLOOH RQ WRGHOOD N{\WHWW YLV ULLSSXYXXVVXKWHLVWD DODYLLWWHHQ VHOLW\NVLV
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ODNLRYDUXVWHHW

SHOWLYDQWHHW UHQJDVNRNR 5 06 ([ ]
,9(&2 'DLO\ SDONNLDOXVWD NJ o -7 N: KY :DQGOHU DXWRPDDWWLYDLKWHL @

$OXVWDQ YDUXVWHHW ,YHFR

(63 $65 $%6 VLV (%' +LOO +ROGHU MD K\GUDXOLQHQ MDUUXDYXVWLQ

+LO0O '"HVFHQW &RQWURO

,OPDMRXVHW YHWRDNVHOLVWROOD ,YHFR

.DXNRYDORDYXVWLQ

.RMHODXGDVVD NHVNHOO! VILO\W\VWDVR $ NRNRLQHQ VLV [ 86% MD $X[ ,Q

. XOMHWWDMDQ MD HWXPDWNXVWDMDQ WXUYDW\\Q\W

/(' DMRYDORW VLV LQWHJURLGXW S!LY!DMRYDORW

/DWDXVJIJHQHUDDWWRUL $K

ORQLWRLPLRKMDXVS\, U|

OXNDXWXYD YDNLRQRSHXGHQ V!!GLQ VLV DNWLLYLVHQ NDLVWD DYXVWLPHQ MD DNWLLYLV
2KMDDPRQ DVWLQODXGDW

2KMDDPRQ DXWRPDDWWL LOPDVWRLQWL

SLORWWLSHQNLW MRLVVD LVWXLQO!PPLW\V NDNVL YHUKRLOWXD N!VLQRMDD NRUNHXGHQ
3ROWWRDLQHV!LOL, O $G%OXH VILOL, O

5HQJDVSDLQHDQWXULW

5HQNDDQSDLNNDXVVDUMD

6DGHWXQQLVWLQ VLV DMRYDORDYXVWLPHQ

BLYXWXXOLDYXVWLQ

6XPXYDORW VWDDWWLVLOOD NDDUUHYDORLOOD

6!KN,LQHQ N!VLMDUUX

6!KN,V!I!W,LVHW O!PPLWHWW!Y!W VLYXSHLOLW

7DNDYHWR NDNVRLVUHQNDLOOD

7DVDXVS\ U!VW, Q OXNLWXV YHW!Y!OOH DNVHOLOOH

7XNLMDODW WDDNVH NSO

7XUYDOOLVXXVSDNHWWL ,, NSO SLVWHY,LW! LVWXLQSHQNLOOH VHON! PHQRVXXQWDDQ
9DNLRQRSHXGHQ V!IGLQ

9DUDUHQJDV WDNDRVDQ DOOD

9DURLWXVNROPLR

I9DUXVWHHW XONRSXROHOOH

$ONRYLVVD DYDWWDYD LNNXQD RLNHDOOD

$ONRYLVVD DYDWWDYD LNNXQD YDVHPPDOOD

'"HWKOHIIVLQ H[NOXVLLYLQHQ WDNDYDORSDQHHOL NRUNHD YHUVLR MRVVD 6KDSH/LQH /('
([WUDOHYH; DVXQWR RVDQ RYL FP

+\WW\VYHUNNR RYL

.DWWRLNNXQD [ FP ROHVNHOXWLODVVD

. HVNXVOXNLWXV RKMDDPRQ DVXQWR RVDQ MD WDNDWDOOLQ RYLVVD
/IDVLNXLWXYDKYLVWHLQHQ NDWWR

/IDWWLDQ YDKYXXV PP VLYXVHLQ|W PP NDWWR PP

/LIHWLPH 30XV NRULUDNHQQH NRVWHXWWD NHVW]Y, LOPDQ SXXRVLD SDNVX ;36 HULVWH

/[{/PPLWHWW\ KXRYDOOD YXRUDWWX WDNDWDOOL DODVODVNHWWX WDNDS}| NJ WwWDYDUD
/(" YDORQDXKD

ODNXXWLODVVD LNNXQD RLNHDOOD MD YDVHPPDOOD

6!KN,LQHQ VXOMLQDSX DVXQWR RVDQ RYHVVD

6!KN N\WW LQHQ XONRLQHQ DVNHOPD DVXQWR RVDQ VLV!!'QNI\QQLVV!

7DND MD VLYXVHLQ!W VLOH!' DOXPLLQLSHOWL!

8SRWHWWX &RXSH DVNHOPD DVXQWR RVDQ VLV!!QN!\QQLVV!

8SRWHWXW WXSODODVLWHWXW LNNXQDW 3ULYDF\ %ODFN SLPHQQ\V MD K\WW\VYHUKRW
9!0LSRKMD ODVWDWWDYLVVD RVLWWDLQ NRNR DXWRQ OHYH\GHOW!|

8ONRGHVLJIQ
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ODNLRYDUXVWHHW

9DONRLQHQ DVXQWR RVDQ XONRY!UL )
6LVXVWXV

.DOXVWHV Y\ $SPEHUHV 2DN ([
6DPLU YHUKRLOX [ ]

THNVWLLOLW

.DQWDWXW DVXQWR RVDQ PDWRW [ ]
.LLQWHLVV] YXRWHLVVD SXXV|OHSRKMDW MD KHQJLWW YW PP SDNVXW Y\ K\NNHLVHW @

.DOXVWHHW

$LU3OXV LKDQWHHOOLQHQ LOPDQNLHUWR VLV!WLORLVVD LOPD NLHUW!! \O!NDDSSLHQ WD @
$VXQWR RVDQ ODWWLD \KGHVV! WDVRVVD LOPDQ NRURNNHLWD HL NRPSDVWXPLVYDDUDD
(ULOOLVYXRWHLGHQ \KGLVW!PLVPDKGROOLVXXV SDULYXRWHHNVL

,VWXLQU\KP!Q SHQNLVV! MDWNHWWDYD LVWXLQRVD

.RUNHD YDDWHNDDSSL MRVVD OLLQDYDDWHK\OO\W \O!RVDVVD

.RUNHDOOH VLMRLWHWXW HULOOLVYXRWHHW VLV DVNHOPDW YXRWHLVLLQ QRXVXD YDUWF
3XLQHQ OLXNXRYL PDNXX MD ROHVNHOXWLODQ Y!OLVV!

8 LYWXLQU\KP! YDSDDVWL VHLVRYD NLLQWH! S.\G!QMDOND MD S \W!! \PS!U,LY!W LVWXLQ |
9XRWHHQWHNRPDKGROOLVXXV LVWXLQU\KP!VW! SRLNLWWDLQ

<O!NDDSLW WDNDQD NRNR VHLQ!Q OHY\LVHQ!

<O,VN!'QW\Y! DONRYLYXRGH

HLWWL,

*RXUPHW NHLWWL, MRVVD OLHNNLQHQ OLHVL WLODYLVVD YHWRODDWLNRLVVD 6RIW &OR' @

-IINDDSLQULWLO,LGHQ WDOYLVXRMDW [ ]
-IINDDSSL O MD LOQWHJURLWX XXQL M}|NDDSLQ RYL DYDWWDYLVVD PROHPPLOWD VLYXL @
.HLWWL,Q \O[NDDSLVVD NDWWRYDOROLVWD [ ]

/I[LHVLWXXOHWLQ SRLVWRLOPD
SBHVXWLODW

(ULOOLQHQ VXLKNX MD ZF WLOD MRQND RYL HURWWDD PDNXXWLODQ ROHVNHOXWLODVWD
,NNXQD SHVXWLODVVD

OXVWD VXLKNXNRQVROL MD SHVXWLODWDUYLNNHLWD

BHVXWLODW YDUXVWHWWX NDDSLOOD K\OO\LOO}] QDXODNROOD VXXULOOD SHLOHLOO;} MD
6XLKNXULWLO]

OXOWLPHGLD

'"HWKOHIIV IDYLFHLYHU VLV '$% 7UXFN 1IDYLJDWLRQ :LUHOHVV $SSOH &DU3OD\ MD $QGUR @
BHUXXWXVNDPHUD LOPDQ Q}\WW |
5DGLRDQWHQQL '$% DVHQQHWWXQD NDWROOH
5DGLRYDOPLXV MD RKMDDPRQ 6RXQG SDNHWWL
7Y WHOLQH

['PPLW\V

/[{/PP,QYDLKGLQ YDLQ QHVWHNHVNXVO|PPLW\NVHQ NDQVVD [ )
IHVWHNHVNXVO|PPLW\V MD O}PPLQYHVLYDUDDMD DXWRP SRLVWRYHQWWLLOL PDNXXWLOL @

,OPDVWRLQWL
.DWWRLOPDVWRLQWLODLWH

6!KN,

$VXQWR RVDQ DNNX $*0 $K

%LFRORU SLVWRUDVLDW MD NDWNDLVLMDW

"HWKOHIIV FRQQHFW 6\WWHP &RQWURO 8QLW

(%/ VIKN,NHVNXV MD \OLM!QQLWHVXRMD VHN! HULOOLQHQ ), WXUYDN\WNLQ

AWNHQW! MD HURWXVDXWRPDWLLNND NI\QQLVW\V MD DVXQWR RVDQ DNXLOOH VHN! M!'NDI
/(" VLVIYDODLVWXV

/LIJKW ORPHQWYV (S|]VXRUD KLPPHQQHWW Y] VHLQ]YDODLVWXV HS|VXRUD YDODLVWXV SHVX\
NDWWRSDQHHOLVVDbHS|VXRUDbYDODLVWXYVY bVRNNHOLYDODLVWXY NHLWWL, VV]
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ODNLRYDUXVWHHW

&

/LIKW ORPHQWY (S!VXRUD WXQQHOPDYDODLVWXVY \O!NDDSSLHQ \00! °
SLVWRUDVLRLWD [ 9 [ 9 [86% °
BUHPLXP N'\WW,SDQHHOL NRVNHWXVQ!\W,0O| )
[ J

8ONRYDOR 9
9HVL

BDLQHYHVLSXPSSX
5DLNDV MD KDUPDDYHVLV|LOL,W OjPPLWHW\VV] WLODVVD NDNVRLVSRKMDVVD [ ]
[ J

9HVLSXPSXQ NDWNDLVLMD
.DDVX
KHOSSR S!!V\ @

6|LO\W\VWLOD NDKGHOOH NDDVXSXOOROOH MRLGHQ W|\WW SDLQR RQ NJ
7,UP\VDQWXUL &UDVK VHQVRU ([

O /LVIYDUX¥VWH (L PKGROOLQHKQ 9DNARYDUXVWH 3DNROOLQHQ (L WLHGRVVD MXONDLVXKHWNHOO!
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; 0
3DNHWWIZ(DO %DWWHU\ 6\VWHP SOINHWHWWHU\ 6\VWH

9LFWURQ 3RZHUS$VVLYW MDb3RZHU&RQWURO [
6'KN NHVNXVY (%/ [ [
9LFWURQ N!\WW SDQHHOL|DVXQWR RVDQ RYHQ \0Q! [ [
9LFWURQ (QHUJ\ OXOWL3OXV LRQRYHUWWHUL ODWXUL N [
$K OLWLUXPDNNX [
9LFWURQ (QHUJ\ OXOWL30OXV LQYHUWWHUL ODWXUL - [

$K OLWLHXPDNNX [

SDNHWWLKLQWD VLV DOY b : b

/ILVISDLQR NJ

A (L WLHGRVVD MXONDLVXKHWNHOO]

,1)2

/LV!YDUXVWHLGHQ DVHQWDPLQHQ WHKWDDOOD PRV VDDM R {FH XRYQR G XNDROGHNQ. QL W W B LRIV DID MRKMDUD W |
Y!KHQW!! NDQWDYXXWWD 3DNHWWLHQ MD OLV!YBWXKOQW H VG QWRW!D ®@ W D LIMDHPARQ MAHWY MOX WCH KWSDDLAARD D V
RVRLWWDD OLV!SDLQRQ YHUUDWWXQD N\WHLVH® PWBOM.!YIWVL BEKNMDQY MHMQNBRVXSDLQRQ <NVLW\LVH
YDNLRYDUXVWHLVHQD 9DOLWWXMHQ OLV!YDUXSWHQRBWWINRNRQ DLW SNRIQRDMW D 2D NEXWWOIOLVHW WL
PDOOLHQ \OHLVNDWVDXNVLVVD LOPRLWHWWXD YDOPLVWDMDQ LOPRLWWDPDD OLV!YDUXVWHLGHQ
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6LV!IOW\\ +LQWD /LV!SDLRRGL

/LV:YDUXVWHHW SDNHWWLLQ NJ

.RNRQDLVPDVVDQ NRURWXYV

ﬁ

SDLQRQNRURWXV NJ KXRPLRL P\,V \KGLVWHOP|Q VX -
$OXVWDQ YDUXVWHHW ,YHFR
IHWRNRXNNX ,YHFR - b

ﬂ

(@)

I9DUXVWHHW XONRSXROHOOH

.DWWRLNNXQD [ FP MD YDORNHK\V PDNXXWLODDQ - b ©)
.DWWRWXXOHWLQ — (@]
.RWHORPDUNLLVL 2PQLVWRU P PDQXDDOLQHQ - O
.RWHORPDUNLLVL 2PQLVWRU P VIKN NI\WW LQHQ - b (@]
IXXNNX WDNDWDOOLLQ DXWRQ WDNDVHLQ|VV| - (@]
9|OLSRKMD WDNDWDOOLVVD — ©)

8ONRGHVLJQ
6LYXVHLQLVV| WLWDDQLQKRSHD PHWDOOLY UL — b

(@)

6LVXVWXV

&ROOLQ QDKNDYHUKRLOX - b o)
OHOLD YHUKRLOX - o)
2PDYDOLQWDLQHQ QDKNDYHUKRLOX - b o)

.DOXVWHHW
.DNVL ,VRIL[ SDLNNDD ODSVHQ WXUYDLVWXLPHOOH =

o

SHVXWLODW

ODVHUDDWWRUL ZF MD O ViLOL, - b @)
2VLWWDLQ NHUDDPLQHQ ZF - ©)
:& Q LOPDQYDLKWR 62* NDWWRPDOOL - @)

OXOWLPHGLD

‘

$XWRPDDWWLQHQ 6$7 DQWHQQL 7ZLQ - le)
BRXQG 30XV SDNHWWL - o)
79 VLV WHOLQH MD 6RXQGERDUG - b o
7DNDYDORSDQHHOLLQ VLMRLWHWWX  SHUXXWXVNDPHU - o
7RLQHQ 79 VLY WHOHYLVLRWHOLQHHQ - b o

(@]

7RS 9LHZ r +' NDPHUD -
I'PPLW\V

$ONRYLYXRWHHQ V!KN, O!PPLW\V -
6!KN,

‘

(@)

$XULQNRSDQHHOL : —

o
@)

9HVL

8ONRVXLKNX WDNDWDOOLVVD N\OP} O|PPLQ YHVL -

(0]

.DDVX

$XWRPDDWWLQHQ NDDVXSXOORQYDLKWDMD bVLV W _ UP|
O/PPLWWLPHQbMDbNDDVXVXRGDWWLPHQ

.DDVXQ XORVRWWR PEDU - : (@]

1)2

/LV!YDUXVWHLGHQ DVHQWDPLQHQ WHKWDDOOD BI\WH\DWRQH/X/Y FRI® MMRIEH 6 Q L ¥ W'D \PEDAMDROQM BNV LW\ L VI
Y!KHQW!! NDQWDYXXWWD 3DNHWWLHQ MD OLV!YSDUQWRW MWIDG 8 Q VRWDW WIR K G B R WB HW WHXGIHO SDVE R WL |
RVRLWWDD OLV!SDLQRQ YHUUDWWXQD N\VHLVH ¢ PORLO/W R MDDL PS RKNMDAUHDOHND LXK Y DUXVWHLGHQ PD)
YDNLRYDUXVWHLVHQD 9DOLWWXMHQ OLV!YDUXWYWHK®R & KNMRRLRGH/IWIS DIODR/ WD W\ D MRKWWK Y DVWD VX X
PDOOLHQ \OHLVNDWVDXNVLVVD LOPRLWHWWXD Y PKHRLYKWVD\W D/Q Y. D PIRW W MOVP R DV 6 QV DYCDXUW/XAWDH DG M [3 Q W'
PDVVDD 7!P! RQ NXOOHNLQ W\WSLOOH MD SRKMPDXERDOWXOWHY GDWROWWKXWHY R DMRIVDPSLHQ PRRW\

"HWKOHIIV N\WW!! PI'/ULWHOOHVV!!Q WHKWDDOGDDYRQQHWXLOOH OLV!YDUXVWHLOOH

[any
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6LVIOW\\ +LQWD /LV!SDLRRGL

/LV:YDUXVWHHW SDNHWWLLQ NJ

7XUYDOOLVXXV

H

3DORYDURLWLQ - : o
6DPPXWLQ NJ - . o
9DUDVK!O\WLQ RYLLQ MRLVVD NHVNXVOXNLWXYV - 2 o
9DUXVWHSDNHWLW
'XDO %DWWHU\ 6\VWHP SDNHWWL - b o)
"XDO %DWWHU\ 6\WVWHP SDNHWWL - b o)

O /LVIYDU¥VWH (L @PKGROOLQHQ 9DNARYDUXVWH 3DNROOLQHQ (L WLHGRVVD MXONDLVXKHWNHOO|

1)2

/LV!YDUXVWHLGHQ DVHQWDPLQHQ WHKWDDOOD BI\WH\DWRQH/X/Y FRI® MMRIEH 6 Q L ¥ W'D \PEDAMDROQM BNV LW\ L VI
Y!KHQW!! NDQWDYXXWWD 3DNHWWLHQ MD OLV!YSDUQWRW MWIDG 8 Q VRWDW WIR K G B R WB HW WHXGIHO SDVE R WL |
RVRLWWDD OLV!SDLQRQ YHUUDWWXQD N\VHLVH ¢ PORLO/W R MDDL PS RKNMDAUHDOHND LXK Y DUXVWHLGHQ PD)
YDNLRYDUXVWHLVHQD 9DOLWWXMHQ OLV!YDUXWYWHK®R & KNMRRLRGH/IWIS DIODR/ WD W\ D MRKWWK Y DVWD VX X
PDOOLHQ \OHLVNDWVDXNVLVVD LOPRLWHWWXD Y PKHRLYKWVD\W D/Q Y. D PIRW W MOVP R DV 6 QV DYCDXUW/XAWDH DG M [3 Q W'
PDVVDD 7!P! RQ NXOOHNLQ W\WSLOOH MD SRKMPDXERDOWXOWHY GDWROWWKXWHY R DMRIVDPSLHQ PRRW\
"HWKOHIIV N\WW!! PI'/ULWHOOHVV!!Q WHKWDDO D DYRQQHWXLOOH OLV!YDUXVWHLOOH
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7(.1,1(1 ,1)250$%$7,2

-RV WLODDW DMRQHXYRRVL OLV]YDUXVWHLWD WDUNLVWD WDUYLWDDQNR DMRQHXYRRQ P\,V SDLQRQ!
NRUYDWD YDNLRYDUXVWHLWD 9DUXVWHSDNHWWLHQ \NVLWW|LVL} OLV]YDUXVWHLWD RQ RVLWWDLQ VI
P\,V SLGHQW |} WRLPLWXVDLNDD 2WD \KWH\WW| NDXSSLDDVHHVLbVDDGDNVHVL OLV{WLHWRMD

$/$9,,77((7

+XRPDD HWW! DMRQHXYRQ NRNRQDLVNRUNHXV YRL PXXWWXD HULODLVWHQ NDWROOH DVHQQHWWD"
ODKGROOLQHQ YDLQ \KGHVV! $FWLYH SDNHWLQ NDQVVD

ODKGROOLQHQ YDLQ WLODWWDHVVD DXWRPDDWWLQHQ +' 687 DQWHQQL 7ZLQ NRRGL
ODKGROOLQHQ YDLQ WDL 79 Q \KWH\GHVV!

ODKGROOLQHQ YDLQ WLODWWDHVVD P\,V UDGLRYDOPLXV MD 6RXQG SDNHWWL NRRGL
9DNLRYDUXVWHLVLLQ NXXOXYD $ ODWDXVERRVWHUL NRUYDXWXX $ ERRVWHULOOD

ODKGROOLQHQ YDLQ \KGHVV! $FWLYH SDNHWLQ NDQVVD

/LVIYDUXVWHHQD VDDWDYD LVWXLQ RQ RWHWWDYD KXRPLRRQ QRUPDDOLQD PDWNXVWDMDSDLNNDQ

7LODWWDHVVD OLVILVWXLQ RQ YDUPLVWHWWDYD HWW! K\, WAINXRUPDQ Y!KLPP!LVP!!U! VILO\\ MD HWW!
NDXSSLDDVHHPPH VDDGDNVHVL \NVLW\LVNRKWDLVLD OLV!WLHWRMD

O0D[ SHU|YDXQXPDVVD NDVYDD NLORRQ NXQ WLODWDDQ DXWRPDDWWLYDLKWHLVWR )RUG DOXVW
ODKGROOLQHQ YDLQ \KGHVV} &RPIRUW 7 SDNHWLQ NDQVVD

20HVNHOXWLODQ SDQRUDDPDNDWWRLNNXQD [ FP NRUYDWDDQ [ FP NDWWROXXNXOOD PLN;|O
ODKGROOLQHQ YDLQ QHVWHNHVNXVO|PPLW\NVHQ NRRGL \KWH\GHVV|

(L PDKGROOLQHQ QHVWHNHVNXVO|PPLW\NVHQ NRRGL NDQVVD

ODKGROOLQHQ YDLQ LOPDMRXVLWHWWXMHQ RKMDDPRQ LVWXLQWHQ NRRGL \KWH\GHVV|

ODKGROOLQHQ YDLQ QDKNDYHUKRLOXQ \KWH\GHVV|

'"HWKOHIIV NDXSSLDDVL HVLWWHOHH VLQXOOH PLHOHOO||Q HUL QDKNDYHUKRLOXYDLKWRHKWRMD
(L PDKGROOLQHQ WLODWWDHVVD PDVHUDDWWRUL ZF MD V|LOL, NRRGL

ODKGROOLQHQ YDLQ \KGHVV| '"HWKOHIIV 1DYLFHLYHULQ NRRGL NDQVVD

7RS 9LHZ r+'" NDPHUD NRUYDD YDNLRYDUXVWHLVLLQ NXXOXYDW SHUXXWXVNDPHUDW M D
/ILVIYDUXVWH ODUNLLVL 2PQLVWRU P VIKN,NJ\WW LQHQ NRUYDD YDNLRYDUXVWHLVLLQ NXXOXYD
9DLQ YXRWHHQWHNRPDKGROOLVXXGHQ NDQVVD NRRGL

7LODWWDHVVD VLYXSHQNNL NDDSLVWRQ WLODOOH NRRGL WY WHOLQH WDL PDKGROOLVHVWL W

PRGXXOLLQ
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