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$UYRLVD 3DQDVRQLF�DVLDNDV�
7HUYHWXORD PXNDDQ 3DQDVRQLF�DVLDNNDLGHQ ODDMDDQ MRXNNRRQ� 7RLYRPPH� HWW VDDW XXGHVWD Y ULWHOHYLVLRVWDVL
SDOMRQ LORD WXOHYLQD YXRVLQD� 3DQDVRQLF RQ HGLVW\NVHOOLQHQ WY�YDVWDDQRWLQ� PXWWD SLNDRSSDDQ DYXOOD VDDW VHQ
QRSHDVWL N \WWÐYDOPLLNVL� 3HUHKG\ VLWWHQ N \WWÐRKMHLVLLQ WDUNHPPLQ MD V LO\W QH P\ÐKHPS WDUYHWWD YDUWHQ�

9DURLWXNVLD �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

/LV YDUXVWHHW �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

3LNDRSDV �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

7 UNHLPP W V WLPHW �� � � � � � � � � � � � � � � � � � � � � � � � � � � � �

.XYDUXXWXYDOLNNRMHQ N \WWÐ �� � � � � � � � � � � � � � � � � � � � � � �

6LYXVXKGHV WÐ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

3,3�V WLPHW ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

67,//�V WLPHW ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

.XYDYDOLNNR ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

QLYDOLNNR ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

$VHWXVYDOLNNR ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

9LULW\VYDOLNNR ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

9LULW\VYDOLNNR � RKMHOPDSDLNDW ��� � � � � � � � � � � � � � � � � � � �

9LULW\VYDOLNNR � DXWRPDDWWLQHQ YLULW\V ��� � � � � � � � � � � � � �

9LULW\VYDOLNNR � PDQXDDOLQHQ YLULW\V ��� � � � � � � � � � � � � � �

26'�NLHOL ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

$9�YDOLQWD MD DVHWXNVHW ��� � � � � � � � � � � � � � � � � � � � � � � � � �

4�/LQN ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

'ROE\ 3UR /RJLF 6XUURXQG �YDOLNNR ��� � � � � � � � � � � � � � �

3UR /RJLF �WLOD ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

6LPXORLWX WLOD ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

.DLXWWLPLHQ QHQYRLPDNNXXGHQ DVHWXV ��� � � � � � � � � �

.XYDQDXKXULQ�NXYDOHY\VRLWWLPHQ N \WWÐ ��� � � � � � � � � � �

7HNVWL�WY�Q N \WWÐ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

$XGLR��YLGHROLLW QQ W �$9� ��� � � � � � � � � � � � � � � � � � � � � � �

(WXSDQHHOLVVD ROHYDW OLLWWLPHW� $9� ��QDSDLQHQ 6�9LGHR�

5&$ $XGLR�9LGHR MD NXXORNNHHW ��� � � � � � � � � � � � � � � � � � � � �

6&$57� MD 6�9LGHR�OLLWWLPL NRVNHYDD WLHWRD ��� � � � � � � � � � �

7DNDSDQHHOLVVD ROHYDW OLLWWLPHW� $9� � $9� �6� � $9� �6�

���QDSDLQHQ �6&$57� MD 5&$�DXGLRXORVWXOR ��� � � � � � � � � �

$XGLRXORVWXOR N \WW HQ XONRSXROLVLD YDKYLVWLPLD MD

NDLXWWLPLD ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

9LDQP ULW\V ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

2KMHLWD ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

7HNQLVHW WLHGRW ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- 7 P WHOHYLVLR RQ VXXQQLWHOWX WRLPLPDDQ YDLKWRYLUUDOOD ��� �

��� 9� �� +]�

- 7HOHYLVLRWD HL VDD N \WW NRVWHLVVD WLORLVVD HLN SLW

VDWHHVVD� 6HXUDXNVHQD YRL ROOD KHQJHQYDDUDOOLQHQ

V KNÐLVNX WDL WXOLSDOR�

- +(1*(19$$5$� .25.($- 11,7(���

O LUURWD WDNDNDQWWD� NRVND WHOHYLVLRQ VLV OO RQ

NRUNHDM QQLWH� /DLWWHHQ VDD KXROWDD DLQRDVWDDQ

DPPDWWLWDLWRLQHQ WHOHYLVLRDVHQWDMD�

- 6XRMDD WHOHYLVLRWD VXRUDOWD DXULQJRQSDLVWHHOWD MD SLG VH

HW OO PXLVWD O PPÐQO KWHLVW �

- 7HOHYLVLRQ YLUWDN\WNLQ HL N\WNH WHOHYLVLRWD W \VLQ LUWL

YHUNNRYLUUDVWD� ,UURWD SLVWRNH VHLQ VW � MRV WHOHYLVLRWD HL

N \WHW SLWN Q DLNDDQ�

- 7(/(9,6,21 38+',67$0,1(1

(QQHQ SXKGLVWDPLVWD LUURWD YHUNNRMRKGRQ SLVWRNH

SLVWRUDVLDVWD� 3\\KL NRWHOR MD NXYDUXXWX SHKPH OO

NDQNDDOOD� MRND RQ NDVWHWWX PLHWRRQ SXKGLVWXVDLQHHVHHQ WDL

YHWHHQ� O N \W SXKGLVWXVDLQHLWD� MRWND VLV OW Y W EHQWVROLD

WDL ÐOM\ � 9DVWDDQRWWLPHQ XONRSLQWDDQ YDUDXWXX VWDDWWLVWD

V KNÐ � MRWHQ RQ ROWDYD YDURYDLQHQ NRVNHWWDHVVD

WHOHYLVLRRQ�

- 5LLWW Y LOPDQYDLKWR RQ W UNH V KNÐNRPSRQHQWWLHQ

WRLPLQQDQ YDUPLVWDPLVHNVL� 6XRVLWXNVHQD RQ M WW

Y KLQW Q � FP�Q Y OL WHOHYLVLRQ \PS ULOOH� NXQ VH RQ

VLMRLWHWWXQD NDDSSLLQ WDL K\OO\OOH�

7(59(78/2$

6,6 //<6

9$52,78.6(7
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.DXNRV GLQ

(85������

.DXNRV WLPHQ SDULVWRW

�� [ NRNR 5� �80���

9DUPLVWD� HWW ROHW VDDQXW NDLNNL NXYDDQ PHUNLW\W WDUYLNNHHW MD RVDW�

. \WWÐRKMHNLUMD

74%�(����

79�WDNXX

T

7;�:��'�'3)

6XUURXQG HWX� MD

WDNDNDLXWWLPHW

.DLXWWLPLHQ MRKGRW

7DND� � [ �� P

(WX� � [ � P

76����'3�OLV YDUXVWHSDNNDXV

5XXYLW� MRLOOD NLLQQLWHW Q NDLXWWLPHW

NDQQDWWLPLLQ �HL PXNDQD

WRLPLWXNVHVVD��

- 9DUPLVWD� HWW SDULVWRW RQ DVHQQHWWX RLNHLQ

S LQ�

- O N \W VHNDLVLQ YDQKRMD MD XXVLD

SDULVWRMD� 3RLVWD YDQKDW� ORSSXXQ NXOXQHHW

SDULVWRW YLLS\P WW �

- O N \W VHNDLVLQ HULODLVLD SDULVWRW\\SSHM �

HVLP� DONDOL� MD PDQJDDQLSDULVWRMD WDL

XXGHOOHHQODGDWWDYLD �1L�&DG� SDULVWRMD�

.DXNRV WLPHQ SDULVWRW

79�Q YLUWD RQ N\WNHWW Y SRLV HQQHQ NDLXWWLPLHQ DVHQQXVWD

3DLQD
YLSXD

7\ÐQQ MRKWR

6XUURXQG�NDLXWWLPLHQ N\WNHPLQHQ

�� .LHUU HQVLQ NDLXWLQMRKWRMHQ S LW �

�� 7\ÐQQ MRKGRW OLLWWLPLLQ�

9DUPLVWD� HWW SDOMDDW MRKWLPHW HLY W S VH NRVNHWWDPDDQ WRLVLDDQ�

/,6 9$5867((7

3,.$23$6
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PXVWD

����

SXQDLQHQ

���

3,.$23$6

PXVWD

����

SXQDLQHQ

���

PXVWD

����

SXQDLQHQ

���

.\WNH NDLXWWLPHW �� NSO� NXYDQ RVRLWWDPDOOD WDYDOOD�

79 � �SXQDLQHQ� OLLWLQ N\WNHW Q NDLXWWLPHQ � �SXQDLQHQ� �OLLWWLPHHQ�

79 ��� �PXVWD� OLLWLQ N\WNHW Q NDLXWWLPHQ ��� �PXVWD� �OLLWWLPHHQ�

6XUURXQG�NDLXWWLPLHQ N\WNHPLQHQ

.\WNHP OO WDNDNDLXWWLPLHQ MRKGRW ULVWLLQ VDDGDDQ DLNDDQ NHLQRWHNRLQHQ DPELHQVVLHIHNWL�

7DND YDVHQ �

7DND YDVHQ ���

7DND RLNHD ���

7DND RLNHD �

79�Q WDNDRVD

.DLXWLQ

KDUPDD�PXVWD

KDUPDD

79�Q WDNDRVD

79�Q WDNDRVD

SXQDLQHQ ���

PXVWD ����

SXQDLQHQ ���

PXVWD ����

.DLXWLQ

KDUPDD�PXVWD

KDUPDD

3DUDV WXORV VDDGDDQ� NXQ

NDLXWWLPHW VLMRLWHWDDQ NXYDQ

RVRLWWDPDOOD WDYDOOD�

(WX YDVHQ �

(WX YDVHQ ���

(WX RLNHD ���

(WX RLNHD �

79�Q WDNDRVD

.DLXWLQ

SXQDLQHQ ���

PXVWD ����

KDUPDD�PXVWD

KDUPDD

�� �

3,.$23$6
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.LLQQLW DQWHQQL MD N\WNH PXXW YDUXVWHHW�

9DUPLVWD� HWW YLGHR RQ YDOPLXVWLODVVD �6WDQGE\��

.\WNH WHOHYLVLR SLVWRUDVLDDQ MD N\WNH VHQ YLUWD S OOH�

9DOLWVH PDD $XWRPDDWWLQHQ YLULW\V N \QQLVW\\ MD DVHPDW KDHWDDQ MD

WDOOHQQHWDDQ PXLVWLLQ�

-RV $9��OLLWWLPHHQ RQ N\WNHWW\ \KWHHQVRSLYD YLGHR� RKMHOPRLGXW

WLHGRW ODWDXWXYDW YLGHRRQ 4�/LQNLQ DYXOOD� .DWVR V� ���

3LNDRSDV

6YHLWVLQ MD %HOJLDQ RVDOWD

YDOLWDDQ KDOXWWX NLHOL

3DLQD SXQDLVWD Q SS LQW

7$,

-RV ROHW DVHQWDPDVVD XXWWD

4�OLQN�\KWHHQVRSLYDD YLGHRWD� YRLW N\WNH

VHQ YLUUDQ S OOH Q\W� /DGDWXW YLULW\VWLHGRW

VRYLWHWDDQ \KWHHQ�

-RV ROHW DVHQWDPDVVD XXWWD

1(;79,(:/,1.�\KWHHQVRSLYDD YLGHRWD� WLHGRW

W \W\\ ODGDWD PDQXDDOLVHVWL� .DWVR RKMHHW

YLGHRQ N \WWÐRSSDDVWD�

- -RV YLGHR HL K\Y NV\ 79�VW ODGDWWXMD WLHWRMD� YDOLWVH YLGHRQ YDOLNRVWD ODWDD �GRZQORDG��NRPHQWR�

- -RV 4�OLQN HL WRLPL NXQQROOD� WDUNLVWD� HWW VH RQ N\WNHWW\ 79�Q $9��OLLWWLPHHQ� HWW 6&$57 RQ kIXOO IXQFWLRQl�W\\SSLQHQ� MD HWW

YLGHRQDXKXUL RQ 4�/LQN� WDL 1(;79,(:/,1.� \KWHHQVRSLYD WDL YDVWDDYD� .\V\ WDUNHPPDW \NVLW\LVNRKGDW ODLWWHHQ P\\M OW �

- .DWVR WDUNHPPDW WLHGRW 4�/LQNLVW MD N\WNHQW ODLWWHLVWD VLYXLOWD ��� �� MD ���

� �

�

�

QHQYRLPDNNXXGHQ

V WÐ

.DQDYDQ YDLKWR

&+��

�

$ORLWD $73 9LULW\V 3DOXX

'HXWVFKODQG

gVWHUUHLFK

)UDQFH

,WDOLD

(VSDxD

3RUWXJDO

1HGHUODQG

'DQPDUN

6YHULJH

1RUJH

6XRPL

%HOJLHQ

6FKZHL]

(//$'$

(�(X

0DD

$73 .b<11,66b

(76,17b.b<11,6$ � 2'27$

79 � $9 � 3DOXX

�� ����� ��

&+��

&+�� ;<=

9DOLWVH PDD

3,.$23$6
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7HOHYLVLRQ NDWVHOXQ MD $9�VLV QPHQRQ

YDLKWRN\WNLQ �NV� VLYX ���

9DOPLXVWLOD 3 // �32,6�N\WNLQ

.\WNHH WHOHYLVLRQ YDOPLXVWLODQ

S OOH WDL S OW SRLV�

9DOLQWDQ SS LQ NDNVLQXPHURLVWHQ

RKMHOPDSDLNNRMHQ ��� � ��� YDOLQWDD

YDUWHQ

2KMHOPDSDLNDQ �

NDQDYDQYDLKWRQ SS LPHW �� � �� MD

WHNVL�WY�Q VLYXQKDNXQ SS LPHW

�NV� VLYX ���

9DOLNNRQ SS LPHW 1 SS LQW

SDLQDPDOOD S VW Q .XYD�� QL� MD

9LULW\V�YDOLNNRLKLQ �NV� VLYX ��

QHQ P\NLVW\V S OO �SRLV

6XRUD NDQDYDQYDOLQWDQ SS LQ

3DLQD MD YDOLWVH NDQDYDQ QXPHUR \OO

ROHYLOOD QXPHURQ SS LPLOO

QRUPDDOLQ WHOHYLVLRQNDWVHOXQ DLNDQD

WDL RKMHOPDSDLNNRMHQ

PXRNNDXVYDOLNRVVD WDL PDQXDDOLVHQ

YLULW\NVHQ YDOLNRVVD�

7HNVWL�WY�Q Q SS LPHW �NV� VLYX ���

9 ULOOLVHW Q SS LPHW

RKMHOPDSDLNNDWRLPLQWRMD YDUWHQ

�NV� VLYX ���

WHNVWL�WY�Q WRLPLQWRMD YDUWHQ �NV� VLYX ���

$9�YDOLQWRMD YDUWHQ �NV� VLYX ���

1�Q SS LQ WXR HVLLQ DLNDLVHPPLQ

WDOOHQQXVQ SS LPHQ �675� DYXOOD

WDOOHQQHWXW DVHWXNVHW

675 �QRUPDDOLDVHWXVPXLVWL�

2KMDLQQ SS LPHW YDOLQWRMHQ MD V WÐMHQ

WHNHPLVW YDUWHQ

+(/3�Q SS LPHOO YRLGDDQ

VHXUDWD NXYDUXXWXQ \WWÐÐQ

WXOHYLHQ YDOLNNRMHQ HVLWWHO\ �

QHQY UL S OO �SRLV

79�Q SLNDQDXKRLWXVQ SS LQ

�NV� VLYX ���

7LODQ SS LQ

1 SS LPHOO VDDGDDQ HVLLQ

RKMHOPDSDLNND� RKMHOPDQ QLPL�

NDQDYDQ QXPHUR� NHOORQDLND� 03;�WLOD�

VLYXVXKGHDVHWXV VHN

RKMHOPDWDXOXNNR�

9&5 � '9' �SDLQLNH

�NV� VLYX ���

.DQVL DYDXWXX� NXQ SDLQDW W VW

9(5..29,57$ S OO �SRLV �N\WNLQ

) �WRLPLQQRQ YDOLQWD�

3DLQHWDDQ KDOXWWDHVVD N \G WRLPLQQRW O SL

NXYDUXXWXQ \WÐVV � QHQYRLPDNNXXV�

.RQWUDVWL� .LUNNDXV� 9 ULN\OO LV\\V� 7HU Y\\V�

6 Y\ �176&�WLODVVD�� %DVVR� 'LVNDQWWL� %DODQVVL

�WDYDOOLVHVVD ��NDQDYD�VWHUHRWLODVVD�� 9LULW\V MD

*HRPDJQHHWWLQHQ NRUMDXV

6LLUW RKMHOPDSDLNNDD \KGHQ NDQDYDQ \OÐV� WDL DODVS LQ�

.XQ ROHW YDOLQQXW )�WRLPLQQRQ� Q SS LPHW OLV Y W WDL

Y KHQW Y W YDOLWWXD V WÐWRLPLQWRD� -RV ODLWH RQ

YDOPLXVWLODVVD� 79 N\WNH\W\\ S OOH�

79�$9�N\WNLQ �NDWVR V� ���

.XXORNHOLLW QW �NDWVR V� ���

5&$�DXGLR�YLGHR�OLLWWLPHW �VLYX ���

3XQDLQHQ

PHUNNLYDOR

LOPRLWWDD

YDOPLXVWLODVWD�

0DDQWLHWHHOOLQHQ VLMDLQWLVL YRL DLKHXWWDD NXYDQ Y ULVW\PLVHQ� 9RLW RLNDLVWD NXYDQ *HR�

PDJQHHWWLQHQ NRUMDXV �YDOLNRVWD�

��

6�9+6�OLLWLQ �NDWVR V� ���

6LYXVXKGH� MD 3,3�V WLPHW

�NDWVR V� �� MD V� ��

675 �QRUPDDOLDVHWXVPXLVWL� . \WHW Q

YLULW\VWHQ MD PXLGHQ DVHWXVWHQ

WDOOHQWDPLVHHQ�

7 5.(,00 7 6 7,0(7�
(783$1((/, -$ .$8.26 ',1
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7 VV WHOHYLVLRVVD RQ MRXNNR NXYDUXXWXYDOLNNRMD� MRLGHQ DYXOOD YRLW VXRULWWDD V GÐW MD YDOLQQDW�

.XYD

.RQWUDVWL

.LUNNDXV

9lULN\OOlLV\\V

7HUlY\\V

9lULOlPS|W� 1RUPDDOL

3��15 $872

$, 1RUPDDOL

9DOLWVH

9DLKWR

3DOXX
79�$9

-RLGHQNLQ YDOLQWRMHQ NRKGDOOD � HVLP� .RQWUDVWL� .LUNNDXV� 9 ULN\OO LV\\V MD

7HU Y\\V � RQ PDKGROOLVWD OLV W WDL Y KHQW V WÐDVHWXNVHQ WDVRD�

-RLGHQNLQ YDOLQWRMHQ NRKGDOOD � HVLP� $MDVWLQ � VXRULWHWDDQ SHONN YDOLQWD�

-RLGHQNLQ YDOLQWRMHQ NRKGDOOD � HVLP� 9LULW\V�YDOLNNR � VLLUU\W Q HGHOOHHQ XXWHHQ

DOLYDOLNNRRQ�

3,&785(�6281' MD 6(783 �Q SS LPLOO DYDWDDQ

S YDOLNRW MD SDODWDDQ HGHOOLVHHQ YDOLNNRRQ�

<OÐV� MD $ODV�Q SS LPLOO VLLUU\W Q YDOLNRVVD \OÐV� WDL

DODVS LQ�

� MD ��� Q SS LPLOO VLLUU\W Q YDOLNRLKLQ� V GHW Q

WDVRMD WDL YDOLWDDQ MRNLQ HVLOO ROHYLVWD

YDLKWRHKGRLVWD�

675�Q SS LPHOO WDOOHQQHWDDQ DVHWXNVHW� NXQ

V WÐ WDL YDOLQWD RQ VXRULWHWWX�

79�$9�Q SS LPHOO SRLVWXWDDQ YDOLNRVWD MD

SDODWDDQ WDNDLVLQ QRUPDDOLLQ NDWVHOXWLODDQ�

+(/3�Q SS LPHOO YRLGDDQ VHXUDWD N \WHWW YLVV

ROHYLHQ YDOLNNRMHQ KDYDLQWRHVLW\VW � 3DLQD

+(/3�Q SS LQW MD YDOLWVH MRNLQ VHXUDDYLVWD

YDLKWRHKGRLVWD�

9DOLNRQ QLPL

9DOLQWDSDONNL

9DLKWRHKGRW

9DLKWRHKWRMHQ LOPDLVLQ

2KMHHW

3,&785( 6281' 6(7 83

675

+(/3

"

79�$9

-RV +(/3 ���SDLQLNHWWD SDLQHWDDQ YDOLNRQ ROOHVVD

Q \WÐOO � 
2KMHUXXWX
 K YL Q N\YLVW �

6DDW 
2KMHUXXGXQ
 M OOHHQ Q N\YLLQ SDLQDPDOOD

+(/3 ���SDLQLNHWWD XXGHVWDDQ�
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/DDMDNXYD�79 PDKGROOLVWDD PDNVLPLNRNRLVHQ� P\ÐV ODDMDNDQJDVNXYDQ �HORNXYDNRNR� NDWVHOXQ�

9RLW VHODWD

VLYXVXKGHYDLKWRHKWRMD

�3DQDVRQLF $XWR� ���� =RRP�

6�=RRP� )XOO MD -XVW�

$63(&7�SDLQLNNHHOOD�

3DQDVRQLF $XWR

-RLGHQNLQ RKMHOPLHQ PXNDQD

O KHWHW Q ODDMDNXYDQ

WXQQLVWXVVLJQDDOL �:66�� -RV

WHOHYLVLR YDVWDDQRWWDD W P Q

VLJQDDOLQ� VH N\WNH\W\\

DXWRPDDWWLVHVWL �����ODDMDNXYDWLODDQ

PDNVLPLNRNRLVHQD� $XWRPDDWWLQHQ

ODDMDNXYDN\WNHQW ULLSSXX

YDVWDDQRWWR�RORVXKWHLVWD MD

VLJQDDOLQ YRLPDNNXXGHVWD� -RV

VLJQDDOL RQ KHLNNR MD :66 W WHQ

KHLNNRWDVRLQHQ� RQ PDKGROOLVWD� HWW

NXYD HL ODDMHQQX W \WHHQ NRNRRQ MD

WHOHYLVLRQ UHXQRLOOH M WXPPLD

DOXHLWD�

-RV DONXSHU LQHQ O KGHVLJQDDOL ROL

��� YDNLRVLYXVXKGH� VDDWDW KDOXWD

VXRULWWDD NDWVHOXQ DONXSHU LVHVV

NRRVVD� (VLOOH LOPHVW\YLOO SXQDLVLOOD

MD YLKUHLOO SDLQLNNHLOOD YRLGDDQ YDOLWD

NDWVHOX MRNR ��� YDNLRNRRVVD WDL

ODDMHQQHWXVVD -XVW�WLODVVD�

���

��� Q \WW ��� NXYDQ VHQ

����YDNLRNRRVVD� .RNR YRLGDDQ

YDOLWD� MRV KDOXDW VXRULWWDD NDWVHOXQ

W VV PXRGRVVD�

=RRP

=RRP VXXUHQWDD NXYDQ

NHVNLNRKGDQ�

.XYDD YRLGDDQ VLLUW MD VXXUHQWDD

S\VW\VXXQQDVVD Y ULOOLVWHQ

SDLQLNNHLGHQ DYXOOD� .XYDQ

VLLUW PLQHQ YRL ROOD WDUSHHQ� MRV

KDOXWDDQ NDWVRD NXYDQ XONRSXROHOOH

LOPHVW\YL WHNVWLW\NVL �

6,9868+'(6 7Ñ

$63(&7

3DQDVRQLF $XWR

���

=RRP

3DQDVRQLF $XWR

��� -XVW

���

=RRP

9��NRNR�� 9��NRNR� 9��SRV�� 9��SRV�
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5XXGXQ YDOLWVLQSDLQLNNHHW� MRWND

LOPHVW\Y W MRLGHQNLQ

VLYXVXKGHWRLPLQWRMHQ \KWH\GHVV �

K LS\Y W PXXWDPDQ VHNXQQLQ

NXOXWWXD� -RV KDOXDW VHQ M ONHHQ

YDOLWD WRLPLQQRQ� SDLQD

$VSHFW�SDLQLNHWWD YLHO NHUUDQ�

MROORLQ SDLQLNNHHW WXOHYDW HVLLQ

XXGHOOHHQ�

(UL ILOPLHQ MD RKMHOPLHQ ODDMDNXYDPLWWDVXKWHLVVD YRL ROOD HURMD�

-RV QH RYDW ODDMHPSLD NXLQ �����YDNLRPLWWDNXYD� UXXGXQ \O � MD

DODRVDVVD YRL Q N\ WXPPD NDLVWD�

-RV 3DQDVRQLF $XWR �WLODVVD LOPHQHH RQJHOPLD UXXGXQ NRRQ

VXKWHHQ NDWVHOWDHVVD QDXKRLWHWWXMD ODDMDNXYDRKMHOPLD

NXYDQDXKXULOWD� QDXKXULQ NXYDUDLGDQ VHXUDQWD�MD�WDL

WHU Y\\VV GÐW VDDWWDYDW YDDWLD PXXWWDPLVWD �\NVLW\LVNRKWDLVHW

WLHGRW V GÐLVW OÐ\G W NXYDQDXKXULQ N \WWÐRSSDDVWD��

6�=RRP

6�=RRP�WLODVVD NXYDD YRL VXXUHQWDD

HGHOOHHQ MD VLLUW VHN S\VW\� HWW

YDDNDVXXQWDDQ�

)XOO

)XOO�WLOD Q \WW NXYDQ PDNVLPLNRRVVD�

PXWWD KLHPDQ SLGHQQHWW\Q �

-XVW

-XVW�WLOD Q \WW ����VXKWHLVHQ

NXYDQ PDNVLPLNRNRLVHQD� PXWWD

PLWWDVXKWHLGHQ RLNDLVX NRKGLVWXX

UXXGXQ NHVNLRVDDQ� QLLQ HWW

SLGHQW\PLVHQ KXRPDD YDLQ UXXGXQ

YDVHPPDOOD MD RLNHDOOD UHXQDOOD�

.XYDQ NRNR ULLSSXX DONXSHU LVHVW

NRRVWD�

6,9868+'(6 7Ñ

6LQLQHQ SDLQLNH VLLUW NXYDQ S\VW\VXRUDDQ \OÐVS LQ�

6XXUHQQRV 6�=RRPLOOD�

-XVW

)XOO

=RRP

6��=RRP

-XVW

)XOO

9��NRNR�� 9��NRNR� 9��SRV�� 9��SRV�

+��VLM�� +��VLM� 9��SRV�� 9��SRV�
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3,3�Q SS LPHOO N\WNHW Q S OOH

3,3�WRLPLQWR� MRVVD YRL NDKWD NXYDD

NDWVHOOD VDPDQDLNDLVHVWL�

3XQDLVHOOD Q SS LPHOO �/RFDWH�

YDOLWDDQ 3,3�NXYDQ SDLNND�

9LKUH OO Q SS LPHOO �6RXUFH� YRL

YDOLWD N \WHW QNÐ 3,3�NXYDQD

Q\N\LVW 79�UXXGXVVD ROHYDD NXYDD

YDL $9��6�� $9��6� WDL

$9��VLV QPHQRQ NDXWWD WXOHYDD

NXYDD�

.HOWDLVHOOD �6:$3� Q SS LPHOO YRL

YDLKWDD 3,3�NXYDQ 79�UXXGXVVD

ROHYDDQ NXYDDQ WDL S LQYDVWRLQ�

3,3�WRLPLQWR N\WNH\W\\ SRLV S OW

SDLQHWWDHVVD 3,3�Q SS LQW WRLVHQ

NHUUDQ /RFDWH�� 6RXUFH� MD

6ZDS�PXLVWXWXNVHQ ROOHVVD

Q N\YLVV � 0XLVWXWXVYDOLNRQ

YDLKWRHKGRW ULLSSXYDW YDOLWXVWD

VLYXVXKWHHVWD�

67,//�V WÐ

67,//�Q SS LPHOO YRL S\V \WW

NXYDQ PLOORLQ WDKDQVD�

. \WHWW HVV 67,//�Q SS LQW

3,3�WRLPLQQRQ \KWH\GHVV 79�NXYD

S\V \WHW Q SDLQDPDOOD W W

Q SS LQW � 79�NXYD YDSDXWHWDDQ MD

3,3�NXYD S\V \WHW Q SDLQDPDOOD

Q SS LQW WRLVWDPLVHHQ� 3,3�NXYD

YDSDXWXX NXQ SDLQDW Q SS LQW

YLHO NHUUDQ�

3,3�6 7,0(7

3,3

3DLQHWWDHVVD 3,3�Q SS LQW NXYDUXXWXXQ WXOHH 3,3�NXYD�

3,3�NXYD RQ VLLUUHWW\ WRLVHHQ SDLNNDDQ SXQDLVWD Q SS LQW

SDLQDPDOOD�

6LMDLQWL /lKGH 9DLKGD

67,//�6 7Ñ

+2/'

67,//
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$YDD .XYD�YDOLNNR

6LLUU\ KDOXDPDDVL NRKWDDQ

/LV WDL Y KHQQ DVHWXVWHQ

DUYRMD

3DLQD 79�$9�Q SS LQW

SRLVWXDNVHVL .XYD�YDOLNRVWD�

9RLW V W .RQWUDVWLQ� .LUNNDXGHQ�

9 ULN\OO LV\\GHQ MD 7HU Y\\GHQ RPDQ

PLHOHVL MD NDWVHOXRORVXKWHLGHQ

PXNDLVHVWL�

6 Y\�V WÐ RQ YDOLWWDYDQD YDOLNRVVD

YDLQ� MRV WHOHYLVLRRQ RQ N\WNHWW\

176&�VLJQDDOLO KGH MD V Y\Q V WÐ RQ

PDKGROOLVWD�

.XYDWDVDSDLQRD V W P OO NXYDDQ

YRLGDDQ DVHWWDD \OHLVV Y\�

3 � 15 Y KHQW DXWRPDDWWLVHVWL NXYDQ

K LULÐLW �

.HLQR O\SURVHVVRUL DQDO\VRL

DXWRPDDWWLVHVWL YDVWDDQRWHWWDYDQ NXYDQ

MD N VLWWHOHH NXYDD VLWHQ� HWW NRQWUDVWL

RQ SDUHPSL� V\Y WDUNNXXV RQ RSWLPRLWX

MD Y ULV Y\W RYDW NLUNNDDW�

.89$�9$/,..2

79�$9

.XYD

.RQWUDVWL

.LUNNDXV

9lULN\OOlLV\\V

7HUlY\\V

9lULOlPS|W� 1RUPDDOL

3��15 $872

$, 1RUPDDOL

9DOLWVH

6llW|

3DOXX

79�$9

.XYD

.RQWUDVWL

.LUNNDXV

9lULN\OOlLV\\V

7HUlY\\V

9lULOlPS|W� 1RUPDDOL

3��15 $872

$, 1RUPDDOL

9DOLWVH

6llW|

3DOXX

79�$9

7HUlY\\V
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9 ULN\OO LV\\V

.LUNNDXV

7HU Y\\V

9 ULO PSÐW�

3�15
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$YDD $ QL�YDOLNNR

6LLUU\ KDOXDPDDVL NRKWDDQ

/LV WDL Y KHQQ WDVRD WDL

YDOLWVH YDLKWRHKGRW

3DLQD 79�$9�Q SS LQW

SRLVWXDNVHVL QL�YDOLNRVWD

QHQYRLPDNNXXVQ SS LPHOO

V GHW Q \OHLVW QHQYRLPDNNXXWWD�

%DVVRV GÐOO NRURVWHWDDQ PDWDODPSLD�

V\YHPSL WDDMXXNVLD MD V WÐDVHWXVWD

YRLGDDQ MRNR OLV W WDL Y KHQW �

'LVNDQWWLV GÐOO NRURVWHWDDQ

WHU Y PSL � NRUNHDPSLD WDDMXXNVLD MD

V WÐDVHWXVWD YRLGDDQ MRNR OLV W WDL

Y KHQW �

�7RLPLQWR RQ N \WHWW YLVV DLQRDVWDDQ

6XUURXQG�WRLPLQQRQ ROOHVVD N\WNHWW\Q

SRLV S OW � .DWVR V����� %DODQVVLV WÐ

YDLNXWWDD YDVHPPDQ MD RLNHDQ

NDLXWWLPHQ Y OLVHHQ QHQWDVRRQ�

6 GÐQ YRL WHKG QLLQ� HWW NDLXWWLPLHQ

NHVNLQ LQHQ QHQWDVR VRSLL

NXOORLVHHQNLQ NXXQWHOXSDLNNDDQ�

.XXORNNHLGHQ QHQYRLPDNNXXWWD YRL

V W 79�NDLXWWLPLVWD ULLSSXPDWWD� QLLQ

HWW MRNDLQHQ YRL QDXWWLD NXXQWHOXVWD

PLHOHLVHOO Q YRLPDNNXXGHOOD�

�'�6XEZRRIHU�EDVVRYDKYLVWLQ YRL ROOD

N\WNHWW\Q SRLV S OW � 1RUPDO�WLODDQ WDL

)XOO�WLODDQ� MROORLQ EDVVR QLHQ WRLVWR RQ

YRLPDNNDLPPLOODDQ�

�7RLPLQWR RQ N \WHWW YLVV DLQRDVWDDQ

6XUURXQG�WRLPLQQRQ ROOHVVD N\WNHWW\Q

SRLV S OW � .DWVR V����� $,�DVHWXV

DQDO\VRL VLV QWXOHYDQ QLVLJQDDOLQ

DXWRPDDWWLVHVWL MD N VLWWHOHH VHQ VLWHQ�

HWW NRKLQD RQ PDKGROOLVLPPDQ SLHQL MD

YLULW\NVHW RSWLPDDOLVHW�

03; DVHWHWDDQ \OHHQV VWHUHROOH� NRVND VLOORLQ WRLVWR RQ SDUDV� -RV YDVWDDQRWWRODDWX KHLNNHQHH WDL MRV O KHW\V HL

WDSDKGX VWHUHRQD� QL RQ VXRWDYDD N\WNH PRQROOH� 9RLGDDQ P\ÐV YDOLWD 0RQR �0�� MD �0��� MRV O KHW\NVHVV

N \WHW Q Q LW VLJQDDOHMD�

0DKGROOLVWDD S V\Q 'ROE\ 3UR /RJLF 6XUURXQG�YDOLNNRRQ MD VLPXORLWXXQ WLODDQ� MRLVWD WDUNHPSLD WLHWRMD V�

������
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79�$9

6281'

blQL

blQHQYRLPDNNXXV

%DVVR

'LVNDQWWL

%DODQVVL

.XXORNNHHW��YRO

�' %DVVR 1RUPDDOL

$, 3llOOl

03; 6WHUHR

6XUURXQG

9DOLWVH

6llW|

3DOXX
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'LVNDQWWL
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$, 3llOOl

03; 6WHUHR
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'LVNDQWWL

%DODQVVL
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03;
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$VHWXNVHW�YDOLNRQ NDXWWD S VHW OXNXLVLLQ HGLVW\NVHOOLVLLQ WRLPLQWRLKLQ VHN 9LULW\V�YDOLNNRRQ�

$YDD $VHWXNVHW�YDOLNNR

6LLUU\ KDOXDPDDVL NRKWDDQ

/LV WDL Y KHQQ WDVRD� YDOLWVH

DVHWXNVHW WDL VLLUU\ WRLVHHQ

YDOLNNRRQ

3DLQD 79�$9�Q SS LQW

SRLVWXDNVHVL $VHWXNVHW�YDOLNRVWD

$9��Q DYXOOD YRL YDOLWD $9� 6&$57

�OLLWWLPHHQ O KHWHWW Y W VLJQDDOLW� 9DOLWD

YRL MRNR Q\N\LVHQ UXXGXOOD Q N\Y Q

79�VLJQDDOLQ� OLLWWLPLLQ $9��$9��$9�

WXOHYDQ VLJQDDOLQ WDL PRQLWRULQ �UXXGXOOD

Q N\Y NXYD��

7HNVWL�WY�WLODVVD YRLW YDOLWD MRNR

723�)$67(;7� WDL /,67�WLODQ�

.V� VLYX ���

$MDVWLQ NDWNDLVHH WHOHYLVLRQ YLUUDQ

HQQDNROWD DVHWHWWDYDQD DMDQNRKWDQD�

MRQND YRLW YDOLWD Y OLOO � � ��PLQXXWWLD ��

PLQXXWLQ Y OHLQ�

9 ON\QW �DVHWXNVHQ ROOHVVD N\WNHWW\Q

S OOH �21�� NXYDQ Y ONN\PLQHQ

Y KHQHH� -RLGHQNLQ O KHW\VWHQ

\KWH\GHVV 9 ON\QW �DVHWXV NDQQDWWDD

NXLWHQNLQ N\WNH SRLV S OW �2))��

4�/LQNLQ NDXWWD YRLGDDQ DORLWWDD WDL

ORSHWWDD WLHGRQVLLUWR \KWHHQVRSLYDQ

NXYDQDXKXULQ NDQVVD� .V� VLYX ���

9LULW\V�YDOLNRQ NDXWWD S VW Q PRQLLQ

PXLKLQ WRLPLQWRLKLQ� NXWHQ2KMHOPDSDLNDW�

$XWRPDDWWLQHQ YLULW\V� +LHQRYLULW\V�

0DQXDDOLQHQ YLULW\V� 9 ULM UMHVWHOP MD

.DQDYDQ QHQYRLPDNNXXV� .V� VLYX ���

26'�YDOLNRVVD YRLW YDLKWDD NDLNNLHQ

NXYDUXXWXYDOLNRLGHQ NLHOHQ� .V� VLYX ���

$6(78.6(7�9$/,..2

79�$9

6(7 83

$VHWXNVHW

$9� XORVWXOR 79

7HNVWL��79 )/2)

$MDVWLQ 3RLV S

9lON\QWl 3llOOl

4��/LQN 3llOOl

9LULW\V

26' NLHOL

79�$9

9DOLWVH

9DLKWR

3DOXX

$VHWXNVHW

$9� XORVWXOR 79

7HNVWL��79 )/2)

$MDVWLQ 3RLV S

9lON\QWl 3llOOl

4��/LQN 3llOOl

9LULW\V

26' NLHOL
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9DOLWVH

9DLKWR

3DOXX

$VHWXNVHW
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$MDVWLQ 3RLV S

9lON\QWl 3llOOl
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3DOXX
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$YDD $VHWXNVHW�YDOLNNR

6LLUU\ 9LULW\V�YDOLNNRRQ

$YDD 9LULW\V�YDOLNNR

6LLUU\ KDOXDPDDVL NRKWDDQ

/LV WDL Y KHQQ WDVRD� YDOLWVH

DVHWXNVHW WDL VLLUU\ WRLVHHQ

YDOLNNRRQ

3DLQD 79�$9�Q SS LQW

SRLVWXDNVHVL YDOLNRVWD

2KMHOPDSDLNDW�YDOLNRVVD YRLGDDQ

VLLUW � OLV W � SRLVWDD� QLPHW MD OXNLWD

DVHPLD VHN YDOLWD 79�M UMHVWHOP �

.V� VLYX ���

$XWRPDDWWLVHVVD YLULW\VYDOLNRVVD

WHOHYLVLR YRLGDDQ YLULWW XXGHOOHHQ

DXWRPDDWWLVHVWL�

.V� VLYX ���

0DQXDDOLVHVVD YLULW\VYDOLNRVVD

\NVLWW LVHW RKMHOPDSDLNDW YRLGDDQ

YLULWW PDQXDDOLVHVWL�

.V� VLYX ���

$VHPDW YRLGDDQ YLULWW WDUNDVWL

KLHQRYLULW\VWRLPLQQROOD�

9 ULM UMHVWHOP YDOLNRVVD YRL YDOLWD

RKMHOPDO KHW\NVHVV N \WHW\Q

Y ULM UMHVWHOP Q PXNDLQHQ M UMHVWHOP �

.DQDYDQ QHQYRLPDNNXXV �WRLPLQQRVVD

YRLGDDQ V W \NVLWW LVWHQ DVHPLHQ

QHQYRLPDNNXXWWD�

7 W YDLKWRHKWRD N \WHW Q� NXQ

GHNRRGHUL RQ N\WNHWW\ $9��OLLW QQ Q

NDXWWD� $VHWD DVHQWRRQ 2Q� MRV

GHNRRGHUL N VLWWHOHH VXRMDWWXD

VLJQDDOLD� $VHWD N \WÐQ M ONHHQ

DVHQWRRQ 2II�
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6(7 83
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$73

0DQXDO YLULW\V
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9lULMlUMHVWHOPl $872
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3DOXX
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9DOLWVH
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3DOXX
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79�$9
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2KMHOPDSDLNDW�YDOLNRVVD YRLW PXRNDWD RKMHOPDSDLNNRMHQ DVHWXNVLD�

$YDD $VHWXNVHW�YDOLNNR

6LLUU\ 9LULW\V�YDOLNNRRQ

$YDD 9LULW\V�YDOLNNR

6LLUU\ 2KMHOPDSDLNDW�YDOLNNRRQ

$YDD 2KMHOPDSDLNDW�YDOLNNR

7HH WDUYLWWDYDW PXXWRNVHW

�NV� DOOD�

7DOOHQQD PXXWRNVHW SDLQDPDOOD

675�Q SS LQW

3DLQD 79�$9�Q SS LQW

SRLVWXDNVHVL

2KMHOPDSDLNDW�YDOLNRVWD

7DUSHHWWRPDQ RKMHOPDSDLNDQ SRLVWDPLQHQ

9DOLWVH RKMHOPDSDLNND

3DLQD NDXNRV WLPHQ SXQDLVWD

Q SS LQW

3DLQD SXQDLVWD Q SS LQW

XXGHOOHHQ

3DLQD 79�$9�Q SS LQW

SRLVWXDNVHVL

2KMHOPDSDLNDW�YDOLNRVWD
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675
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2KMHOPDSDLNDQ OLV PLQHQ

9DOLWVH RKMHOPDSDLNND� MRKRQ XXVL

RKMHOPD OLV W Q

3DLQD YLKUH Q SS LQW

3DLQD YLKUH Q SS LQW XXGHOOHHQ

7 P W\KM RKMHOPDSDLNNDD YRLGDDQ

YLULWW � QLPHW � OXNLWD MD NRKGLVWDD

KDOXDPDDVL 79�M UMHVWHOP Q�

7DOOHQQD PXXWRV SDLQDPDOOD

675�Q SS LQW

3DLQD 79�$9�Q SS LQW SRLVWXDNVHVL

2KMHOPDSDLNDW�YDOLNRVWD

2KMHOPDQ VLLUW PLQHQ WRLVHHQ SDLNNDDQ

9DOLWVH VLLUUHWW Y RKMHOPDSDLNND

3DLQD NDXNRV WLPHQ NHOWDLVWD

Q SS LQW

9DOLWVH XXVL SDLNND

3DLQD NHOWDLVWD Q SS LQW

XXGHOOHHQ

3DLQD 79�$9�Q SS LQW

SRLVWXDNVHVL

2KMHOPDSDLNDW�YDOLNRVWD
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2KMHOPDSDLNDQ YLULW\V

9DOLWVH RKMHOPDSDLNND

6LLUU\ NDQDYDQDVHWXNVHQ �&KDQ��

NRKGDOOH

6XXUHQQD WDL SLHQHQQ

NDQDYDQXPHURD WDL N \W

&�Q SS LQW N \WW NVHVL VXRUDD

NDQDYDQYDOLQWDQ SS LQW

�NV� VLYX ��

7DOOHQQD PXXWRV SDLQDPDOOD

675�Q SS LQW

3DLQD 79�$9�Q SS LQW SRLVWXDNVHVL

2KMHOPDSDLNDW�YDOLNRVWD

2KMHOPDSDLNDQ QLPHQ PXXWWDPLQHQ

9DOLWVH RKMHOPDSDLNND

6LLUU\ QLPHQ �1DPH� NRKGDOOH

9DOLWVH XXVL NLUMDLQ

6LLUU\ VHXUDDYDQ NLUMDLPHQ NRKGDOOH

-DWND� NXQQHV XXVL QLPL RQ YDOPLV

7DOOHQQD PXXWRV SDLQDPDOOD

675�Q SS LQW

3DLQD 79�$9�Q SS LQW SRLVWXDNVHVL

2KMHOPDSDLNDW�YDOLNRVWD
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2KMHOPDSDLNDQ OXNLWXV N \WÐQ HVW PLVHNVL

9DOLWVH RKMHOPDSDLNND

6LLUU\ OXNLWXNVHQ �/RFN� NRKGDOOH

9DOLWVH MRNR OXNLWXV S OO �2Q� WDL

SRLV S OW �2II�

7DOOHQQD PXXWRV SDLQDPDOOD

675�Q SS LQW

3DLQD 79�$9�Q SS LQW SRLVWXDNVHVL

2KMHOPDSDLNDW�YDOLNRVWD

+XRP�

.XQ RKMHOPDSDLNND RQ OXNLWWX� NDXNRV WLPHQ

&�Q SS LPHQ N \WWÐ NDQDYDQ VXRUDYDOLQQDVVD HL ROH

PDKGROOLVWD�

2KMHOPDSDLNDQ 79�M UMHVWHOP Q YDLKWR

9DOLWVH RKMHOPDSDLNND

6LLUU\ 79�M UMHVWHOP Q �6\V� NRKWDDQ

9DOLWVH QLM UMHVWHOP �
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6&� � 3$/ ,

6&� � 3$/ '� . � 6(&$0 '� .
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7DOOHQQD PXXWRV SDLQDPDOOD

675�Q SS LQW

3DLQD 79�$9�Q SS LQW SRLVWXDNVHVL

2KMHOPDSDLNDW�YDOLNRVWD

2KMHOPDWLHWRMHQ NRSLRLQWL $9��OLLW QW Q
N\WNHWW\\Q \KWHHQVRSLYDDQ NXYDQDXKXULLQ

6LLUU\ 2KMHOPD�NRKWDDQ

3DLQD NDXNRV WLPHQ VLQLVW

Q SS LQW �

2KMHOPDWLHGRW NRSLRLGDDQ

NXYDQDXKXULLQ� 7 P VDDWWDD

NHVW PXXWDPDQ VHNXQQLQ

ULLSSXHQ WDOOHQQHWWXMHQ DVHPLHQ

P U VW �

3DLQD 79�$9�Q SS LQW

SRLVWXDNVHVL

2KMHOPDSDLNDW�YDOLNRVWD
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WRLPLQQRVWD RQ K\ÐW\ YDUVLQNLQ VLOORLQ� NXQ PXXWHWDDQ WRLVHOOH VHXGXOOH�

$YDD $VHWXNVHW�YDOLNNR

6LLUU\ 9LULW\V�YDOLNNRRQ

$YDD 9LULW\V�YDOLNNR

6LLUU\ $XWRPDDWWLVHQ YLULW\VYDOLNRQ

NRKGDOOH

$YDD $XWRPDDWWLQHQ YLULW\VYDOLNNR

-DWND SDLQDPDOOD 675

9DOLWVH PDD

�6YHLWVLQ MD %HOJLDQ RVDOWD

YDOLWDDQ KDOXWWX NLHOL�

. \QQLVW DXWRPDDWWLQHQ YLULW\V

SDLQDPDOOD SXQDLVWD Q SS LQW

7HOHYLVLR KDNHH� SDLNDOOLVWDD MD

DVHWWDD SDLNDOOLVHW NDQDYDW�

-RV $9��OLLW QW Q RQ N\WNHWW\

\KWHHQVRSLYD NXYDQDXKXUL�

RKMHOPDWLHGRW O KHWHW Q

NXYDQDXKXULOOH 4�/LQNLQ NDXWWD

�NV� VLYX ����

.XQ Q P WRLPHQSLWHHW RQ

VXRULWHWWX� WHOHYLVLR YLULWW\\

RKMHOPDSDLNDOOH ��
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2KMHOPDSDLNNRMHQ PDQXDDOLQHQ YLULW\V YRLGDDQ YDOLWD MRNR NXYDUXXWXYDOLNRVWD WDL HWXSDQHHOLQ
V WLPLVW �

0DQXDDOLQHQ YLULW\VYDOLNNR

$YDD $VHWXNVHW�YDOLNNR

6LLUU\ 9LULW\V�YDOLNNRRQ

$YDD 9LULW\V�YDOLNNR

6LLUU\ 0DQXDDOLVHQ YLULW\NVHQ

NRKGDOOH

$YDD 0DQXDDOLQHQ YLULW\V

9DOLWVH YLULWHWW Y RKMHOPDSDLNND

$ORLWD YLULW\V

.XQ KDOXWWX RKMHOPD RQ OÐ\W\Q\W�

SDLQD 675�Q SS LQW

WDOOHQWDDNVHVL WLHGRW

3DLQD 79�$9�Q SS LQW

SRLVWXDNVHVL WRLPLQQRVWD

0DQXDDOLQHQ YLULW\V �HWXSDQHHOL�

3DLQD )�Q SS LQW �HWXSDQHHOLVVD��

NXQQHV WXOHW 9LULW\V�YDOLNNRRQ

3DLQD � WDL � Q SS LQW

N \QQLVW NVHVL YLULW\NVHQ

3DLQD 79�$9�Q SS LQW VLLUW\ NVHVL

YDLKWRHKWRLKLQ k0XXWD RKMHOPDDl�

k+DHl WDL k0XXWD 79�M UMHVWHOP l

3DLQD � WDL � Q SS LQW

PXXWWDDNVHVL RKMHOPDSDLNNDD�

N \QQLVW NVHVL KDXQ WDL

PXXWWDDNVHVL 79�M UMHVWHOP

.XQ KDOXWWX DVHPD RQ OÐ\W\Q\W�

SDLQD 675�Q SS LQW WDOOHQWDDNVHVL

PXXWRNVHW

7RLVWD WRLPHQSLWHHW YLULWW NVHVL

PXLWD RKMHOPLD WDL SDLQD )�Q SS LQW
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$YDD $VHWXNVHW�YDOLNNR

6LLUU\ 26'�NLHOLYDOLNRQ NRKGDOOH

$YDD 26'�NLHOLYDOLNNR
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3DLQD 79�$9�Q SS LQW

YDOLWDNVHVL NRKGDQ MD
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3DLQD 79�$9�Q SS LQW

3DLQD DVLDQRPDLVWD Y ULQ SS LQW

NDXNRV WLPHVV �YDLKWRHKWRMHQ

ROOHVVD YLHO NXYDUXXGXOOD�

9DLKWRHKGRW K YL Y W PXXWDPDQ

VHNXQQLQ NXOXWWXD

+DOXDW HKN WHKG V WÐM

$VHWXNVHW� WDL QL�YDOLNRVVD

$YDD $VHWXNVHW�YDOLNNR

6LLUU\ KDOXDPDDVL NRKWDDQ

7XR Q \WWÐÐQ V GÐW WDL YDLKWRHKGRW

3DLQD 79�$9�Q SS LQW SRLVWXDNVHVL

$YDD QL�YDOLNNR

6LLUU\ KDOXDPDDVL NRKWDDQ
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7HOHYLVLR YRL NRPPXQLNRLGD NXYDQDXKXULQ NDQVVD 4�/LQNLQ DYXOOD�

$YDD $VHWXNVHW�YDOLNNR

6LLUU\ 4�/LQN�WRLPLQWRRQ

9DUPLVWD� HWW 4�/LQN RQ

DVHQQRVVD k2Ql�

3DLQD 79�$9�Q SS LQW

SRLVWXDNVHVL

.XYDQDXKXULQ RQ ROWDYD N\WNHWW\Q 6&$57�MRKGROOD ����QDSDLQHQ� WHOHYLVLRQ $9��OLLW QW Q MD NXYDQDXKXULQ YDVWDDYDDQ OLLW QW Q�

/LV WLHWRMD OÐ\W\\ NXYDQDXKXULQ N \WWÐRKMHHVWD� 4�/LQNLQ� 1(;79,(:/,1.,1 WDL YDVWDDYDQ WHNQLLNDQ DYXOOD WHOHYLVLR YRL Y OLWW

\KWHHQVRSLYDOOH NXYDQDXKXULOOH N VN\Q QDXKRLWWDD N \QQLVV ROHYDQ RKMHOPDQ KXROLPDWWD VLLW � PLN RKMHOPDSDLNND RQ DVHWHWWXQD

NXYDQDXKXULVVD� 1 LQ QDXKRLWXVWRLPLQWR \NVLQNHUWDLVWXX�

.DWVHOWDYDQ RKMHOPDQ QDXKRLWWDPLQHQ
3DLQD NDXNRV WLPHQ Q SS LQW ',5(&7 79 5(&�

',5(&7

79 5(&

-RV NXYDQDXKXUL HL ROH S OO � VH N\WNH\W\\ DXWRPDDWWLVHVWL S OOH� NXQ SDLQDW ',5(&7 79 5(& �Q SS LQW �

.XYDQDXKXUL LOPRLWWDD NXYDUXXGXOOD WLHGRW QDXKRLWHWWDYDVWD RKMHOPDVWD WDL VLLW � HWW QDXKRLWXV HL ROH PDKGROOLVWD�

.XYDQDXKXUL QDXKRLWWDD RKMHOPDVLJQDDOLD RPDVWD

YLULWWLPHVW � +DOXWHVVDVL YRLW N\WNH WHOHYLVLRQ SRLV

S OW MD M WW NXYDQDXKXULQ QDXKRLWWDPDDQ

QRUPDDOLVWL�

.XYDQDXKXUL QDXKRLWWDD RKMHOPDVLJQDDOLD WHOHYLVLRVWD�

2KMHOPDSDLNNDD HL VDD PXXWWDD HLN WHOHYLVLRWD VDD N\WNH

SRLV S OW � -RV Q LQ WHKG Q� NXYDQDXKXUL NHVNH\WW

DXWRPDDWWLVHVWL QDXKRLWXNVHQ MD N\WNH\W\\ SRLV S OW �

.DVHWLQ WDNDQD VLMDLWVHYD S OOHQDXKRLWXVVXRMD RQ LUURWHWWX�

(VLPHUNNHM PXLVWD UXXWXXQ WXOHYLVWD YLHVWHLVW �

$MDVWLQQDXKRLWXV Nl\QQLVVl 9&5 WDOOHQWDD 79�Q RKMHOPDOlKWHHVWl

(L QDXKRLWD �� (, 1$8+$$

(L QDXKRLWD �� 1$8+$ (672682-$778

(L QDXKRLWD �� 1$8+85, 72,67266$
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1DXKRLWWDPDVVD RPDD YLULW\VRKM�

(L QDXKRLWD �� 1$8+$ 9$85,2,78187

9&5 WDOOHQWDD XONRLVHVWD QDXKXULVWD (L QDXKRLWD �� (, 1$8+2,786/b+' (77b

<KWHLVHW YLULW\VWLHGRW
2LNHLGHQ QDXKRLWXVWHQ YDUPLVWDPLVHNVL WHOHYLVLROOD MD NXYDQDXKXULOOD WXOLVL ROOD \KWHLVHW YLULW\VWLHGRW � NV� VLYX ���

- . \WHWW HVV DXWRPDDWWLVWD YLULW\VW � YLULW\VWLHGRW O KHWHW Q NXYDQDXKXULOOH�

7HOHYLVLRQ DXWRPDDWWLQHQ S OOHN\WNHQW
3DQDVRQLFLQ 4�/LQN�YLGHRQDXKXUHLKLQ OLLWW\Y W P\ÐV VHXUDDYDW OLV WRLPLQQRW�

- .XQ DVHWDW QDXKDQ NXYDQDXKXULLQ MD SDLQDW WRLVWRQ SS LQW �3OD\�� WHOHYLVLR N\WNH\W\\ DXWRPDDWWLVHVWL S OOH MD YDOLWVHH

$9��VLV QWXORQ QDXKDQ NDWVHOXD YDUWHQ�

- .XYDQDXKXUL N\WNH\W\\ SRLV S OW DXWRPDDWWLVHVWL� NXQ N\WNHW WHOHYLVLRQ SRLV S OW NXYDQDXKXULQ ROOHVVD S\V \WHWW\Q WDL

SLNDNHODWWDHVVD HWHHQ� WDL WDDNVHS LQ�

4�/LQN�WRLPLQQRQ N\WNHPLQHQ SRLV S OW
9RLW N\WNH KDOXWHVVDVL 4�/LQN�WRLPLQQRQ SRLV S OW VLLUW\P OO $VHWXNVHW�YDOLNNRRQ MD DVHWWDPDOOD 4�/LQN�WRLPLQWR DVHQWRRQ k2IIl�

.V� VLYX ���

7 UNH KXRPDXWXV�

.DLNNL NXYDQDXKXULW HLY W WXH W OODLVWD WLHGRQVLLUWRD� -RWNXW NXYDQDXKXULW VDDWWDYDW WXNHD MRLWDNLQ RPLQDLVXXNVLD� PXWWD HLY W NDLNNLD�

/LV WLHWRMD OÐ\W\\ NXYDQDXKXULQ N \WWÐRKMHHVWD�
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6WHUHRWHOHYLVLRW N \WW Y W \OHHQV YDVHPPDQ� MD RLNHDQSXROHLVLD NDLXWWLPLD� PXWWD 'ROE\ 3UR /RJLF 6XUURXQG �WRLPLQWR

N \WW P\ÐV NHVNL� MD WDNDNDQDYDD� .HVNLNDQDYD WHU YÐLWW QW MD VHONH\WW SXKHWWD� NXQ WDDV WDNDRVDQ NDQDYDD N \WHW Q

DQWDPDDQ DPELHQVVL� MD HULNRLVHIHNWHM �

'ROE\ 3UR /RJLF 6XUURXQG �WRLPLQQRQ N \WW PLVHNVL YDVWDDQRWHWWDHVVD 'ROE\ 6XUURXQG �RKMHOPLD RQ Y OWW P WÐQW S\VW\

YDVWDDQRWWDPDDQ VWHUHRO KHW\NVL � -RV DOXHHOOHQQH HL O KHWHW VWHUHRO KHW\NVL � 'ROE\ 6XUURXQG �LQIRUPDDWLRWD HL ROH

VDDWDYDQD HLN ROH PDKGROOLVWD N \WW 3UR /RJLF �WRLPLQWRD �SDLWVL NXQ N \WHW Q VWHUHRYLGHRQDXKXULD� ODVHUOHY\VRLWLQWD WPV��

'ROE\ 3UR /RJLF 6XUURXQG WRLPLL VHOODLVWHQ YLGHRLGHQ� ODVHUOHY\MHQ MD 79�RKMHOPLHQ NDQVVD� MRLVVD RQ 'ROE\ 6XUURXQG

�PHUNNL�

9DUPLVWD� HWW k6XUURXQGl�

WRLPLQWR RQ N\WNHWW\ S OOH �21��

$YDD QLYDOLNNR

6LLUU\ 6XUURXQG�YDOLNNRRQ

$YDD 6XUURXQG�YDOLNNR

6LLUU\ KDOXDPDDVL NRKWDDQ

6 G KDOXDPDVL WDVRW� WHH

YDOLQQDW WDL DYDD PXLWD YDOLNRLWD�

3RLVWX WRLPLQQRVWD SDLQDPDOOD

79�$9�Q SS LQW �

QHQYRLPDNNXXGHQ V GÐOO

P ULWHOO Q 6XUURXQG�WLODQ \OHLQHQ

QHQYRLPDNNXXV�

3UR /RJLF�WLODQ YDOLQWD PDKGROOLVWDD

1RUPDDOLQ� 3KDQWRP� WDL

VWHUHRDVHWXVWHQ YDOLQQDQ �NDWVR V� ����

6LPXORLGXQ WLODQ YDOLQWD PDKGROOLVWDD

'LVFR�� (ORNXYD �PRYLH� WDL

8UKHLOXNHQWW �VWDGLXP� �DVHWXVWHQ

YDOLQQDQ �NDWVR V� ����

6 GHW Q NDLXWWLPLHQ WHKRWDVRW HUL NDQDYLOOD �NDWVR V� ����

$VHWHWDDQ HWXNDLXWWLPLHQ HW LV\\V NXXQWHOXNRKGDVWD�

$VHWHWDDQ WDNDNDLXWWLPLHQ HW LV\\V NXXQWHOXNRKGDVWD� -RV WDNDRVDQ VXUURXQGNDLXWWLPHW RYDW O KHPS Q

NXXQWHOLMDD NXLQ NHVNXVWDQ NDLXWWLPHW� YRL WDNDRVDQ VXUURXQGNDLXWWLPLVWD NXXOXD SXKHHQ lYXRWRDl� 7 OOÐLQ

YRL ROOD V\\W SLHQHQW WDNDNDQDYDQ WHKRWDVRD�

<OHHQV N \WHW Q DVHWXVWD 2Q �S OO �� PXWWD MRV YDVWDDQRWWLPHHQ RQ N\WNHWW\ HULOOLVHW RPDOOD YDKYLVWL�

PHOOD YDUXVWHWXW HWXNDLXWWLPHW� YRLGDDQ RPDW �VLV LVHW� NDLXWWLPHW N\WNH SRLV S OW �2II�� .\WNHQW WLHGRW

RQ DQQHWWX VLYXOOD ���

6855281'�9$/,..2

3DODD ��

9DOLWVH

9DOLNNRRQ ��!

3DOXX
79�$9

6XUURXQG

blQHQYRLPDNNXXV

6XUURXQG��WLOD 3UR /RJLF

3UR /RJLF DVHWXV 3KDQWRP

.DLXWWLPHW��YRO 9DOLNNRRQ ��!

(WlLV\\V��HWX �P

(WlLV\\V��WDND �P

2PDW NDLXWWLPHW 3llOOl

blQL

blQHQYRLPDNNXXV

%DVVR

'LVNDQWWL

%DODQVVL

.XXORNNHHW��YRO

�' %DVVR 1RUPDDOL

$, 3llOOl

03; 6WHUHR

6XUURXQG 9DOLNNRRQ ��!

9DOLWVH

9DOLNNRRQ ��!

3DOXX
79�$9

6281'

79�$9

QHQYRLPDNNXXV

.DLXWWLPHW��YRO

6XUURXQG WLOD

6XUURXQG�DVHWXV

(W LV\\V�HWX

(W LV\\V � WDND

2PDW NDLXWWLPHW
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6XUURXQG 3UR /RJLF �WLODVVD RQ NROPH PDKGROOLVWD WRLPLQWDWLODD� 1RUPDO� 3KDQWRP WDL � 6WHUHR�

'ROE\ 3UR /RJLF � 1RUPDO �WLOD

'ROE\ 3UR /RJLF � 3KDQWRP �WLOD

'ROE\ 3UR /RJLF � � 6WHUHR �WLOD

7 P RQ SDUDV WRLPLQWDWLOD VLOORLQ� NXQ

WDNDNDLXWWLPHW HLY W ROH N\WNHWW\LQ �

7 OOÐLQ VXUURXQG�LQIRUPDDWLR MRKGHWDDQ

HWXNDLXWWLPLLQ�

6XUURXQGNDWNDLVLPHQ

SDLQDPLQHQ N\WNHH

6XUURXQG�WLODQ

��NDQDYDWLODDQ �MD

S LQYDVWRLQ��

6XUURXQG�WRLPLQQRQ

ROOHVVD SRLV S OW

�2II�� QLYDOLNRVVD RQ

EDODQVVLQV WÐ

\OLP U LVHQ

V WÐPDKGROOLVXXWHQD�

2LNHD VXUURXQG�

WDNDNDLXWLQ

9DVHQ VXUURXQG�

WDNDNDLXWLQ

2LNHD

HWXNDLXWLQ

9DVHQ

HWXNDLXWLQ

. \W 3KDQWRP�WLODD� MRV

HWXNDLXWWLPLD HL ROH N\WNHWW\� 9DVHQ�

RLNHD MD NHVNL�LQIRUPDDWLR WXOHH Q\W

79�NDLXWWLPLHQ NDXWWD�

9DUPLVWD� HWW 79�Q WDNDNDQQHQ

1RUPDO�3KDQWRP�N\WNLQ RQ

3KDQWRP�DVHQQRVVD�

+820$$

2LNHD VXUURXQG�

WDNDNDLXWLQ

9DVHQ VXUURXQG�

WDNDNDLXWLQ

2LNHD

HWXNDLXWLQ

9DVHQ

HWXNDLXWLQ

352 /2*,& �7,/$
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6LPXORLWX VXUURXQG�WLOD PDKGROOLVWDD HULODLVWHQ \PS ULVWÐHIHNWLHQ WXRWWDPLVHQ M OMLWWHOHP OO VHN \OHLVÐQ NXXOHPDD VXRUDD QW HWW

QW � MRND SDODXWXX \PS UÐLYLVW VHLQLVW � NDWRVWD MD ODWWLDVWD �HVLP� 'LVFR�� 9DOLWWDYDQD RQ NROPH HULODLVWD HIHNWL �

$VHWXV (IHNWL / KWHLW

'LVFR

+XRQH QLLQ W \QQ PXVLLNNLD� HWW NXXOLMD WXQWHH

VXODXWXYDQVD VLLKHQ�

'LVFR�� WDQVVL� WDL MD]]PXVLLNNL�

(ORNXYD

�0RYLH�

)LOPLHQ NDWVHOX �HL 'ROE\�\PS ULVWÐ ��

.DLNNL LOPDQ 'ROE\�\PS ULVWÐ QDXKRLWHWXW RKMHOPDW

�HORNXYDW� WDL PXVLLNNL�

6WDGLRQ

�6WDGLXP�

6XXUL XUKHLOXNHQWW �VWDGLRQ� MRVVD RQ VXXUL

XUKHLOXWDSDKWXPD MD SDOMRQ \OHLVÐ �

.DLNNL XUKHLOXWDSDKWXPDW�

.DLXWWLPLHQ WHKRWDVRW HUL NDQDYLOOD �YDVHQ� RLNHD� NHVNL MD WDNDRVD� RQ V GHWW Y

WDYDOOLVHQ NXXQWHOXSDLNDQ VXKWHHQ� MRWWD VDDWDLVLLQ SDUDVPDKGROOLQHQ WXORV� 7DVRYRLGDDQ

DVHWWDD N \WW HQ MRNR 79� QW WDL DQQHWWXD WHVWLVLJQDDOLD�

. \WHWW HVV XONRLVLD VWHUHRODLWWHLWD RQ HGXOOLVLQWD DVHWWDD NDLXWLQWDVR QRLQ SXROLY OLLQ�

3UR /RJLF 1RUPDO �WLODQ NDLXWWLPLHQ QHQYRLPDNNXXGHQ DVHWXNVLVVD WDUMROOD ROHYDW

YRLPDNNXXGHQ YDOLQQDW YDLKWHOHYDW N \WÐVV ROHYDQ WLODQ PXNDLVHVWL�

3DODD ��

9DOLWVH

6llW|

3DOXX
79�$9

.DLXWWLPLHQ llQHQYRLPDNNXXV

blQHQYRLPDNNXXV

9DVHQ

.HVNL

2LNHD

7DND

6855281'�� 7HVWLVLJQDDOL RII�RQ

7DUMROOD ROHYDW YDOLQQDW YDLKWHOHYDW N \WÐVV ROHYDQ WLODQ PXNDLVHVWL�

6,08/2,78 7,/$

.DLXWWLPLHQ QHQYRLPDNNXXGHQ DVHWXV
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.DXNRV WLPHOO YRLGDDQ RKMDWD MRLGHQNLQ WLHWW\MHQ 3DQDVRQLF NXYDQDXKXUHLGHQ MD NXYDOHY\VRLWWLPLHQ �'9'� WRLPLQWRMD� (UL

NXYDQDXKXUHLGHQ MD NXYDOHY\VRLWWLPLHQ WRLPLQQRLVVD RQ HURMD� MRWHQ \KWHHQVRSLYXXV RQ YDUPLVWHWWDYD ODLWWHHQ N \WWÐRKMHHVWD WDL

N\V\P OO P\\M OW �

.89$1$8+85,1�.89$/(9<62,77,0(1 . <77Ñ

3DLQD Q SS LQW N\WNH NVHVL NXYDQDXKXULQ WDL

NXYDOHY\VRLWWLPHQ YDOPLXVWLODDQ� 3DLQHWWDHVVD

Q SS LQW XXGHOOHHQ YLUWD N\WNH\W\\ WDNDLVLQ S OOH�

9DOPLXVWLOD

3DLQD Q SS LQW WRLVWDDNVHVL NDVHWLQ WDL NXYDOHY\Q�

7RLVWR

3DLQD Q SS LQW S\V \WW NVHVL NDVHWLQ WDL NXYDOHY\Q�

3\V \W\V

.XYDQDXKXUL� 3DLQD Q SS LQW NHODWDNVHVL QDXKDD

QRSHDVWL HWHHQS LQ� 3DLQHWWDHVVD Q SS LQW WRLVWRQ

DLNDQD NXYD RQ Q KW YLVV QDXKDQ SLNDNHODXWXHVVD

HWHHQS LQ�

.XYDOHY\VRLWLQ� 3DLQD NHUUDQ VLLUW\ NVHVL VHXUDDYDOOH

UDLGDOOH� 3LGHWW HVV Q SS LQW SRKMDVVD WRLVWRQ

DLNDQD NXYD RQ Q KW YLVV NXYDQ VLLUW\HVV HWHHQS LQ�

6LLUWR�SLNDNHODXV HWHHQ�SLNDNDWVHOX

.XYDQDXKXUL� 3DLQD Q SS LQW NHODWDNVHVL QDXKDD

QRSHDVWL WDDNVHS LQ� 3DLQHWWDHVVD Q SS LQW WRLVWRQ

DLNDQD NXYD RQ Q KW YLVV QDXKDQ SLNDNHODXWXHVVD

WDDNVHS LQ�

.XYDOHY\VRLWLQ� 3DLQD NHUUDQ VLLUW\ NVHVL HGHOOLVHOOH

UDLGDOOH� 3LGHWW HVV Q SS LQW SRKMDVVD WRLVWRQ

DLNDQD NXYD RQ Q KW YLVV NXYDQ VLLUW\HVV

WDDNVHS LQ�

6LLUWR�SLNDNHODXV WDDNVH�SLNDNDWVHOX

3DLQHWWDHVVD Q SS LQW WRLVWRQ DLNDQD NXYD S\V KW\\�

3DLQHWWDHVVD Q SS LQW XXGHOOHHQ WRLVWR N \QQLVW\\�

3\V \W\VNXYD

.XYDQDXKXULQ RKMHOPDSDLNND VLLUW\\ \KGHQ SDLNDQ

NHUUDOODDQ MRNR \OÐV� WDL DODVS LQ�

2KMHOPD \OÐV�DODV

. \QQLVW QDXKRLWXV SDLQDPDOOD W W Q SS LQW �

1DXKRLWXV

1 SS LQW SDLQDPDOOD YRLGDDQ YDOLWD� RKMDDYDWNR

Q SS LPHW NXYDOHY\VRLWLQWD YDL NXYDQDXKXULD�

9&5�'9'�N\WNLQ

5(&

9&5

'9'
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- 7HNVWL�WY�O KHW\NVHW YDLKWHOHYDW WHOHYLVLR\KWLÐLGHQ PXNDDQ MD WHNVWL�WY�WRLPLQWR RQ N \WHWW YLVV YDLQ� MRV YDOLWWX NDQDYD O KHWW WHN�

VWL�WY�O KHW\VW �

- 3LFWXUH�Q SS LPHQ SDLQDPLQHQ WHNVWL�WY�WLODVVD WXR UXXGXOOH NLUNNDXVV GÐQ MD YDONRLQHQLSDONLQ� MRVVD DVHWXNVLD YRLGDDQ PXXWWDD

SDLQDPDOOD QXROLQ SS LPL * ��

6HWXS�Q SS LPHQ SDLQDPLQHQ WHNVWL�WY�WLODVVD WXR UXXGXQ DODUHXQDDQ HULNRLVWRLPLQWRMHQ DVHWXNVHW�

- 7HNVWL�WY�WLODVVD QHQYRLPDNNXXWWD YRLGDDQ PXXWWDD KDOXWXOOH WDVROOH�

0LN RQ OXHWWHORWLOD �/,67�"
/XHWWHORWLODVVD UXXGXQ DODUHXQDVVD Q N\\ QHOM HUL Y ULVW VLYXQQXPHURD� -RNDLVWD QXPHURD YRLGDDQPXXWWDD MD WDOOHQWDD VLWWHQ WHOHYLVLRQ

PXLVWLLQ�

0LN RQ WHNVWL�WY�Q YDOLWVLQ �)$67(;7�"
)$67(;7�WLODVVD UXXGXQ DODUHXQDVVD Q N\\ QHOM HUL Y ULVW DLKHWWD� 6DDGDNVHVL WLHWRD KDOXDPDVWDVL DLKHHVWD� SDLQD N\VHLVW

Y ULQ SS LQW � 7 P Q WRLPLQQRQ DYXOOD VDDGDDQ QRSHDVWL WLHWRMD KDOXWXVWD DLKHHVWD�

3DLQD 79�7(;7�Q SS LQW �

.XYDUXXWXXQ LOPHVW\\ WHNVWL�WY�

7HOHYLVLRWLODDQ SDODWDDQ SDLQDPDOOD Q SS LQW XXGHOOHHQ�

79�WHNVWL�WY�YDOLQWD

6LYX YRLGDDQ YDOLWD NDKGHOOD WDYDOOD�

D� 3DLQD QXROLQ SS LPL \OÐV� WDL DODVS LQ� MROORLQ VLYXQXPHUR PXXWWXX MRND

SDLQDOOXNVHOOD \KW QXPHURD VXXUHPPDNVL WDL SLHQHPP NVL�

E� 1 SS LOH VLYXQ QXPHUR NDXNRV WLPHQ QXPHURQ SS LPLOO � � ��

6LYXQ YDOLQWD

3DLQD 6(7 83 �Q SS LQW VDDGDNVHVL HVLLQ HULW\LVWRLPLQQRW MD SDLQD W P Q M ONHHQ

YLKUH Q SS LQW �

3DLQD YLKUH Q SS LQW XXGHOOHHQ VXXUHQWDDNVHVL VLYXQ $/$26$1�

3DLQD Q SS LQW XXGHOOHHQ� MROORLQ NXYDUXXWXXQ SDODD QRUPDDOL NRNRVLYXQ Q \WWÐ�

6LYXQ VXXUHQQXVQ SS LQ

3DLQD 6(7 83 �Q SS LQW VDDGDNVHVL HVLLQ HULW\LVWRLPLQQRW MD SDLQD W P Q M ONHHQ

SXQDLVWD Q SS LQW VDDGDNVHVL HVLLQ SLLORWHNVWLW� HVLP� WHKW Y VLYXMHQ YDVWDXNVHW� 3DLQD

Q SS LQW XXGHOOHHQ� MROORLQ SLLORWHNVWL SRLVWXX UXXGXVWD�

3LLORWHNVWLQ Q \WWÐQ SS LQ

723� WDL )$67(;7�WLODVVD Q LOO Q SS LPLOO YDOLWDDQ HUL Y UHLQ PHUNLWW\M DLKHDOXHLWD�

/XHWWHORWLODVVD �/,67� Q SS LQWHQ Y UL YDVWDD VLYXQXPHURLGHQ Y UHM �

3XQDLVHW � YLKUH W � NHOWDLVHW � VLQLVHW Q SS LPHW

/XHWWHORWLODVVD NDQDYDSDLNRLOOH � � �� YRLGDDQ WDOOHQWDD YDOPLLNVL QHOM YDOLQQDLVWD

WHNVWL�WY�VLYXD� 3DLQD Y ULOOLVW Q SS LQW MD Q SS LOH XXVL VLYXQXPHUR� 3DLQD

675�Q SS LQW MD SLG VLW SDLQHWWXQD� MROORLQ VLYXQXPHURW PXXWWDYDW Y UL �

7DOOHQQXVQ SS LQ

79�7(;7

6(7 83

6(7 83

7HNVWL�WY�VLYXQ SLWRWRLPLQWR NDWVHOOHVVDVL XVHDVWD DODVLYXVWD NRRVWXYDD VLYXD�

3DLQD SDLQLNHWWD XXGHOOHHQ SDODWDNVHVL DXWRPDDWWLVHHQ VLYXQYDLKWRRQ

3LWR+2/'

675

7(.67,�79�1 . <77Ñ
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2KMHOPDSDLNNDD HL YRLGD YDLKWDD XXWLVVLYXQ VHXUDQQDQ� S LYLW\NVHQ WDL DOLVLYXQ YDOLQQDQ DLNDQD�

7RLPLQWR WDOOHQWDD VXRVLNNLVLYXQ PXLVWLLQ MD SDODXWWDD VHQ Y OLWWÐP VWL UXXWXXQ Q SS LQW

SDLQHWWDHVVD� 6LYXQ WDOOHQWDPLVHNVL WHOHYLVLRQ RQ ROWDYD OXHWWHORWLODVVD �/,67� MD RKMHOPDSDLNDQ

RQ ROWDYD � � ��� 3DLQD VLQLVW Q SS LQW � YDOLWVH VLYXQXPHUR MD SLG 675�Q SS LQ SDLQHWWXQD�

6LYXQXPHUR RQ Q\W WDOOHQQHWWX PXLVWLLQ�

3DLQD )�3��Q SS LQW KDNHDNVHVL VLYXQ NXYDUXXGXOOH�

6XRVLNNLVLYXQ YDOLWVLQ

3DLQD 6(7 83 �Q SS LQW KDNHDNVHVL NXYDUXXGXOOH HULW\LVWRLPLQQRW MD SDLQD VLWWHQ NHOWDLVWD

Q SS LQW NDWVHOODNVHVL QRUPDDOLD WHOHYLVLRNXYDD WHNVWL�WY�Q HWVLHVV S\\GHWW\ VLYXD�

.XQ VLYX RQ OÐ\W\Q\W� NXYDUXXGXQ YDVHPSDDQ \O NXOPDDQ LOPHVW\\ VLYXQXPHUR�

3DLQD NHOWDLVWD Q SS LQW NDWVRDNVHVL WHNVWL�WY�Q VLYXD�

7DYDOOLVWHQ WHOHYLVLR�RKMHOPLHQ NDWVHOXXQ SDODWDDQ SDLQDPDOOD 79�7(;7�Q SS LQW �

8XWLVVLYX

9DOLWWXDVL XXWLVVLYXQ SDLQD 6(7 83 �YDOLQQDQ NHOWDLVWD Q SS LQW NDWVRDNVHVL WDYDOOLVWD

WHOHYLVLRNXYDD� .XQ XXWLVVLYX RQ S LYLWHWW\� VLYXQXPHUR LOPHVW\\ NXYDUXXGXOOH�

3DLQD NHOWDLVWD Q SS LQW NDWVRDNVHVL XXWLVVLYXD�

7DYDOOLVWHQ WHOHYLVLR�RKMHOPLHQ NDWVHOXXQ SDODWDDQ SDLQDPDOOD 79�7(;7�Q SS LQW �

3 LYLW\V

3DLQD 6(7 83 �YDOLQQDQ NHOWDLVWD Q SS LQW YDOLWDNVHVL S LYLW\VWLHWRMHQ NDWVHOXQ WLHW\LOW

VLYXLOWD�

.XQ VLYXQ WLHGRW RQ S LYLWHWW\� VLYXQXPHUR LOPHVW\\ NXYDUXXGXQ YDVHPSDDQ \O NXOPDDQ�

3DLQD NHOWDLVWD Q SS LQW NDWVRDNVHVL WHNVWL�WY�Q VLYXD�

7DYDOOLVWHQ WHOHYLVLR�RKMHOPLHQ NDWVHOXXQ SDODWDDQ SDLQDPDOOD 79�7(;7�Q SS LQW �

3 LYLW\V

.XQ \NVL WHNVWL�WY�Q VLYX NRRVWXX NDKGHVWD WDL XVHDPPDVWD DOLVLYXVWD� HWVLP VL DOLVLYXQ

LOPHVW\PLQHQ YRL YLHG WDUSHHWWRPDQ NDXDQ DQQHWWDHVVD DOLVLYXMHQ YDLKWXD LWVHVW Q�

9RLW Q SS LOO KDOXDPDVL DOLVLYXQ MD MDWNDD QRUPDDOLQ WHOHYLVLRNXYDQ NDWVHOHPLVWD� NXQQHV VLYX

RQ OÐ\W\Q\W�

9DOLWVH KDOXDPDVL VLYXQXPHUR QXPHURQ SS LPLOO � � ��

3DLQD 6(7 83 �Q SS LQW MD VHQ M ONHHQ VLQLVW Q SS LQW � .XYDUXXGXQ RLNHDDQ \O NXOPDDQ

LOPHVW\\ 7



�

1 SS LOH KDOXDPDVL DOLVLYXQ QXPHUR� HQQHQ NXLQ 7



 SRLVWXX UXXGXVWD�

(VLPHUNLNVL DOLVLYX � YDOLWDDQ Q SS LOHP OO �� �� � MD ��

�-RV WHNVWL�WY RQ OXHWWHORWLODVVD �/,67�� DODUHXQDQ ODDWLNNRRQ LOPHVW\\ 7��

3DLQD NHOWDLVWD Q SS LQW NDWVRDNVHVL QRUPDDOLD WHOHYLVLRNXYDD�

�3DLQD 6(7 83 �YDOLQQDQ NHOWDLVWD Q SS LQW OXHWWHORWLODVVD �/,67���

.XQ VLYX OÐ\W\\� SDLQD NHOWDLVWD Q SS LQW NDWVHOODNVHVL WHNVWL�WY�Q VLYXD�

6LYXQ W\KMHQW PLQHQ YRLGDDQ VXRULWWDD NDKGHOOD WDYDOOD�

- 3DLQD 6(7 83 �Q SS LQW �

- 9DOLWVH XXVL VLYXQXPHUR�

- 7DYDOOLVWHQ WHOHYLVLR�RKMHOPLHQ NDWVHOXXQ SDODWDDQ SDLQDPDOOD 79�7(;7�Q SS LQW �

$OLVLYXQ YDOLQWD

3DLQD ,1'(;�Q SS LQW SDODWDNVHVL S KDNHPLVWRVLYXOOH�

7LHGRQ O KHW\VWDYDVWD ULLSSXHQ VDDWWDD ROOD WDUSHHQ SDLQDD Q SS LQW XVHLWD NHUWRMD� MRWWD

S VW Q WDNDLVLQ S KDNHPLVWRVLYXOOH�

+DNHPLVWRQ SS LQ,1'(;

6(7 83

6(7 83

)�3�

675

7(.67,�79�1 . <77Ñ
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� [

5&$�DXGLRMRKWRD

$XGLRVLV QPHQR

/�5�OLLWWLPLLQ

(WXSDQHHOLVVD ROHYDW OLLWWLPHW� ��QDSDLQHQ $9� 6�YLGHR� 5&$ DXGLR�YLGHR
MD NXXORNNHHW�

+XRP�

.XYDVVD HVLWHW\W OLV ODLWWHHW MD �MRKGRW HLY W VLV OO\ W P Q WHOHYLVLRYDVWDDQRWWLPHQ WRLPLWXNVHHQ�

3DLQD DYDWDNVHVL

HWXSDQHHOLQ

9LGHRNDPHUD

6WHUHRNXXORNNHHW� MRLVVD

��� PP OLLWLQ

8ORVWXOR

NXXORNHOLLWWLPHVW

9LGHRVLV QPHQR

9�OLLWWLPHHQ

5&$�YLGHRMRKWR

��� PP

VWHUHRMDNNLNRVNHWLQ

9LGHRVLV QPHQR 6�9

6�YLGHROLLWWLPHHQ�

��

��

��

��

��

��

�

�

�

�

$9� MD $9� 6&$57���OLLWWLPHW

$9� � 1DSRMHQ �� MD �� OLLW QW ULLSSXX $9�

6 � 9+6�9,'(2 �N\WNHQQ VW �

1 6&$57�OLLWWLPL NRVNHYDD WLHWRD
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��

��

��

��

��

�

�

�

�

�
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$9� ���QDSDLQHQ 6&$57�OLLWLQ

/LLWWLPHQ PDDGRLWXV

&9%6�XORVWXOR �YLGHR�

&9%6�PDDGRLWXV

3XQDLQHQ VLV Q

3XQDLVHQ PDDGRLWXV

9LKUH VLV Q

9LKUH Q PDDGRLWXV

6LQLQHQ VLV Q

6LQLVHQ PDDGRLWXV

$XGLRXORVWXOR �YDVHQ�

$XGLRXORVWXOR �RLNHD�

&9%6�VLV QPHQR �YLGHR�

5*%�WLODQ PDDGRLWXV

5*%�WLOD

0DDGRLWXV

��� ��� ��� ���

��� ��� ��� ���

&9%6�WLOD

$XGLRVLV QPHQR �YDVHQ�

$XGLRPDDGRLWXV

$XGLRVLV QPHQR �RLNHD�

/LLWWLPHQ PDDGRLWXV

&9%6�XORVWXOR �YLGHR�

&9%6�PDDGRLWXV

6�&� VLV Q

0DDGRLWXV

��� ��� ��� ���

0DDGRLWXV

��� ��� ��� ���

0DDGRLWXV

$XGLRXORVWXOR �YDVHQ�

$XGLRXORVWXOR �RLNHD�

&9%6�VLV QPHQR �YLGHR�

0DDGRLWXV

��� ��� ��� ���

0DDGRLWXV

��� ��� ��� ���

4�/LQN�WLHGRW

&9%6�WLOD

$XGLRVLV QPHQR �YDVHQ�

$XGLRPDDGRLWXV

$XGLRVLV QPHQR �RLNHD�

6RSLYD $9� ���VLV QPHQR RQ HVLP� 5*%

�3XQDLQHQ�YLKUH �VLQLQHQ�� $9��VV HL ROH

5*%���V\ÐWWÐN\N\ �

��QDSDLQHQ 6�YLGHROLLWLQ

.URPLQDQVVL

VLV Q

.URPLQDQVVLQ

PDDGRLWXV

/XPLQDQVVLQ

PDDGRLWXV

/XPLQDQVVL

VLV Q
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6LV QPHQR�XORVWXOR

$9� 6&$57

�OLLWWLPHVW

6LV QPHQR�XORVWXOR

$9� 6&$57 �OLLWWLPHVW

4�/LQN�WLHGRW

.XYDQDXKXUL

6�YLGHRQDXKXUL

4�/LQN�\KWHHQVRSLYD YLGHRQDXKXUL

6�YLGHRNDPHUD

6&$57�MRKWR

6&$57�MRKWR

.XYDQDXKXUL

9LGHRNDPHUD

3HOLNRQVROL � WLHWRNRQH �5*%�

6DWHOOLLWWLYDVWDDQRWLQ

7DNDSDQHHOLVVD ROHYDW OLLWWLPHW� ���QDSDLQHQ $9� � $9��6� � $9� �6� 6&$57�
MD 5&$�DXGLRXORVWXOR

+XRPDXWXNVLD�

.XYDVVD HVLWHW\W OLV ODLWWHHW MD �MRKGRW HLY W VLV OO\ W P Q WHOHYLVLRYDVWDDQRWWLPHQ WRLPLWXNVHHQ�

O OLLW WLHWRNRQHWWD 77/�XORVWXORRQ �� 9��

���QDSDLVWD $9��OLLWLQW YRL N \WW P\ÐV DXGLR�YLGHRODLWWHLGHQ XORVWXORQD �WDUNHPPDW WLHGRW V� ����

6LV QPHQR�XORVWXOR

$9��6&$57�OLLWWLPHVW �

6DWHOOLLWWLYDVWDDQRWLQ

.XYDQDXKXUL

6�YLGHRQDXKXUL

6�YLGHRNDPHUD

6&$57�MRKWR
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7DNDSDQHHOLVVD ROHYDW OLLWWLPHW� ���QDSDLQHQ $9� � $9��6� � $9� �6� 6&$57� MD
5&$�DXGLRXORVWXOR
7HOHYLVLRQ WDNDRVDVVD ROHYLHQ $XGLR RXW �OLLW QWÐMHQ DYXOOD YRLW U W OÐLG QHQWRLVWRM UMHVWHOP VL
N \WW P OO \OLP U LVL XONRSXROLVLD YDKYLVWLPLD MD NDLXWWLPLD� 9RLW S WW HVLPHUNLNVL� HWW N \W W XONRSXROLV�
WD 3UR /RJLF �YDKYLVWLQWD HWXNDLXWWLPLLQ VXUURXQG�WDNDNDLXWWLPLLQ MD NHVNLNDLXWWLPLLQ�

. \W 5&$�MRKWRMD �OLV YDUXVWH�

3XQDLQHQ

OLLWLQ

0XVWD

OLLWLQ

2OHPDVVD ROHYDQ +L�)L�NDLXWWLPHQ

N \WWÐ HGHVV RLNHDOOD

6XUURXQG�NDLXWWLPHQD�

3UR /RJLF �YDKYLVWLPHQ WDNDSDQHHOL

$8',2 287 �OLLW QWÐMHQ XORVWXOR

.\WNH NXNLQ XORVWXOR 3UR /RJLF�YDKYLVWLPHQ

YDVWDDYLLQ VLV QWXORLKLQ�

5 /
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�
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/
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2OHPDVVD ROHYDQ +L�)L�NDLXWWLPHQ

N \WWÐ HGHVV YDVHPPDOOD

6XUURXQG�NDLXWWLPHQD

.HVNLNDLXWLQ�N\WNLQ�

$VHWD N\WNLQ 1RUPDO�DVHQWRRQ N \WW HVV VL XONRSXROLVLD HWXNDLXWWLPLD� .HVNLNDQDYDQ LQIRUPDDWLR MRKGHWDDQ 79�Q NDLXWWLPLLQ�

-RV HW ROH DVHQWDQXW HWXNDLXWWLPLD� DVHWD N\WNLQ 3KDQWRP�DVHQWRRQ� (WX�MD NHVNLNDQDYLHQ LQIRUPDDWLR MRKGHWDDQ W OOÐLQ 79�Q

NDLXWWLPLLQ�

.HVNLNDLXWLQ

�OLV YDUXVWH�

8ONRSXROLQHQ 3UR

/RJLF�YDKYLVWLQ

�OLV YDUXVWH�

PXVWD ����

NDLXWLQ

SXQDLQHQ ���

)5217

$8;

5($5

&(175(

68%

2LNHD VXUURXQG�

WDNDNDLXWLQ

9DVHQ VXUURXQG�

WDNDNDLXWLQ

2LNHD

HWXNDLXWLQ

9DVHQ

HWXNDLXWLQ

3XQDLQHQ

OLLWLQ

0XVWD

OLLWLQ
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7RLPLQWDK LULÐLGHQ LOPHQHPLVWDSD $LKHXWWDMD� WDUNDVWXVNRKGH
.XYD QL

$LKHXWWDMD� WDUNDVWXVNRKGH

.XYDVVD OXPLVDGHWWD
QL NRKLVHH

$QWHQQLQ VLMRLWXV� VXXQWDXV WDL NRUMDXV�

9DUMRNXYLD
QL RQ QRUPDDOL

$QWHQQLQ VLMRLWXV� VXXQWDXV WDL NRUMDXV�

.XYDVVD SLVWHUDLWRMD
QL NRKLVHH

6 KNÐODLWWHHW

$XWRW MD PRRWWRULS\ÐU W

/RLVWHYDORW

.\WNH .XYD�YDOLNRVWD 31�5 Y KHQW NVHVL NXYDQ

NRKLQDD�

.XYD RQ QRUPDDOL
(L QW

QHQYRLPDNNXXGHQ DVHWXV

QHQ P\NLVW\VWRLPLQWR N\WNHWW\Q

S OOH

(L NXYDD
(L QW

7HOHYLVLR $9�WLODVVD

(L ROH N\WNHWW\ SLVWRUDVLDDQ

(L ROH N\WNHWW\ S OOH

.XYDQ MD QHQ V GÐW PLQLPLVV

7DUNLVWD� HWWHL WHOHYLVLR ROH YDOPLXVWLODVVD

(L Y UHM
QL RQ QRUPDDOL

9 ULN\OO LV\\GHQ V WÐ PLQLPLVV

+XRQR WDL V UÐLOHY QL
+HLNNR QL WDL LOPDQ QW

9LULW NDQDYD�W� XXGHVWDDQ

.XYDVVD Y ULODLNNXMD
QL RQ QRUPDDOL

6XRMDDPDWWRPDVWD ODLWWHHVWD DLKHXWXYD

PDJQHHWWLNHQWW K LULÐ�

7HOHYLVLRWD RQ VLLUUHWW\� .\WNH WHOHYLVLR SRLV S OW

SXROHNVL WXQQLNVL�

.XYD RQ QRUPDDOL
+HLNNR WDL V UÐLOHY QL

QHQ YDVWDDQRWWR RQ KHLNHQW\Q\W�

.\WNH 03;�DVHWXNVHW � QL�YDOLNNR�

DVHQWRRQ 0RQR� NXQQHV QHQODDWX

SDUDQHH�

9,$10 5,7<6
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1 +XROWR
(QQHQ NXLQ WLODDW WHOHYLVLROOHVL KXROORQ� NDWVR HGHOOLVHOO VLYXOOD

ROHYDD YLDQP ULW\VRSDVWD MD \ULW P ULWW WRLPLQWDK LULÐQ

LOPHQHPLVWDSD� 2WD WDUYLWWDHVVD \KWH\V SDLNDOOLVHHQ

3DQDVRQLF�OLLNNHHVHHQ MD LOPRLWD KXROWRD WLODWHVVDVL PDOOL� MD

YDOPLVWHQXPHUR �PROHPPDW RQ PHUNLWW\ WHOHYLVLRQ WDNDRVDDQ��

1 79�SHOLW MD NRWLWLHWRNRQHHW
79�SHOLHQ WDL NRWLWLHWRNRQHLGHQ N \WWÐ WHOHYLVLRQ \KWH\GHVV

VDDWWDD M WW NXYDUXXGXOOH S\V\YL KDDPXNXYLD� .XYDSXWNHQ

S\V\Y YDXULRLWXPLVWD YRLGDDQ UDMRLWWDD QRXGDWWDPDOOD

VHXUDDYLD RKMHLWD�

- 6 G NXYDQ NLUNNDXV MD NRQWUDVWL PDKGROOLVLPPDQ

SLHQHNVL�

- O N \W WHOHYLVLRWD MDWNXYDVWL 79�SHOLHQ WDL

NRWLWLHWRNRQHHQ NDQVVD�

- 7 P Q W\\SSLQHQ NXYDSXWNHQ YLND HL ROH WRLPLQWDYLND�

MRWHQ VH HL NXXOX 3DQDVRQLFLQ WDNXXQ SLLULLQ�

1 1XNDKGXVWRLPLQWR
-RV WHOHYLVLRWD HL N\WNHW SRLV S OW � NXQ O KHW\V S WW\\� VH

N\WNH\W\\ DXWRPDDWWLVHVWL YDOPLXVWLODDQ SXROHQ WXQQLQ NXOXWWXD�

7 P WRLPLQWR HL ROH N \WÐVV � MRV WHOHYLVLR RQ $9�WLODVVD�

1 9LLPHLVHQ V WÐDVHWXNVHQ PXLVWL
-RLOODNLQ WRLPLQQRLOOD RQ YLLPHLVHQ V WÐDVHWXNVHQ PXLVWL� HOL NXQ

WHOHYLVLR N\WNHW Q S OOH� V WÐDVHWXNVHW RYDW VDPDW NXLQ

WHOHYLVLRWD YLLPHNVL VXOMHWWDHVVD�

2KMHOPD 6 Y\

.XXORNNHLGHQ �YDLQ 0�176& � 176&�

QHQYRLPDNNXXV

$9�DVHQWR .RQWUDVWL

QHQYRLPDNNXXV 7HU Y\\V

03; 6LYXVXKGH

%DVVR 9DOPLXVWLOD

'LVNDQWWL $, �.XYD 	 QL�

%DODQVVL 9 ON\QW

9 ULN\OO LV\\V 9 UL

7LOD .LUNNDXV

7HNVWL�79 3�15

$9� 4�/LQN

6XUURXQG�WLOD .DQDYDQ QHQYRLPDNNXXV

�YDLQ $9�WLOD�

.DLXWWLPHQ HW LV\\V .DLXWWLPHQ WHKRWDVR

7;�:��'�'3)

. \WWÐM QQLWH ��� � ���9 ��+] $�&�

9LUUDQNXOXWXV ���:

9LUUDQNXOXWXV YDOPLXVWLODVVD ���:

.XYDSXWNL

1 N\Y RVD NXOPDVWD NXOPDDQ

�� FP

$XGLRWHKR

0XVLLNNLWHKR

(WXYDVHQ � �RLNHD ��: [ ��

�' %DVVR ��:� 6XUURXQG ��: [ �

0LWDW

.

/

6

����� PP

����� PP

����� PP

3DLQR �.J� ��

9DVWDDQRWWRM UMHVWHOP W�NDLV�

3$/ %� *� +� ,� 6(&$0 %�* 6(&$0 /�/


9+) (� � (�� 9+) +� � +� �,7$/<�

9+) $ � + �,7$/<� 8+) (�� � (��

&$79 �6�� � 6��� &$79 6� � 6�� �0� � 0���

&$79 6�� � 6�� �8� � 8��� &$79 6�� � 6�� �+\SHUEDQG�

3$/ ' . 6(&$0 ' 6(&$0 .

9DVWDDQRWWRM UMHVWHOP W�NDLV

WDQLPL

� � � \ �

3$/ '�.� 6(&$0 '� 6(&$0 .

9+) 5� � 5� 9+) 5� � 5�

9+) 5� � 5�� 8+) (�� � (��

3$/ ������ 176&�QDXKRMHQ WRLVWR PDKGROOLVWD MRLVVDNLQ 3$/�NXYDQDXKXUHLVWD�

0�176& 7RLVWR 176& ���� 0+]�Q NXYDQDXKXUHLOOD �9&5�

176& �YDLQ $9�VLV QPHQR� 7RLVWR 176&�NXYDQDXKXUHLOOD �9&5�

$QWHQQL � WDNDQD 8+) � 9+)

.XXORNNHHW � HGHVV ��� PP� �W LPSHGDQVVL

$9 � WDNDQD

$9� � ���QDSDLQHQ OLLWLQ � DXGLR�YLGHR VLV Q�XORV� 5*% VLV Q�

$9� � ���QDSDLQHQ OLLWLQ � DXGLR�YLGHR VLV Q�XORV� 6�YLGHR VLV Q� 4�/LQN

$9� � ���QDSDLQHQ OLLWLQ � DXGLR�YLGHR VLV Q�XORV� 6�YLGHR VLV Q

'ROE\ 6XUURXQG �XORVWXOR �

WDNDQD

� [ 'ROE\ 6XUURXQG 5&$�XORVWXOR

8ONRSXROLVWHQ NDLXWWLPLHQ OLLWWLPHW� � [ HGHVV � � [ WDNDQD

$9� HGHVV $9� � 6�YLGHR VLV Q� � [ 5&$�DXGLR VLV Q� � [ 5&$�YLGHR VLV Q

7HNQLVLLQ WLHWRLKLQ YRL WXOOD PXXWRNVLD LOPDQ HQQDNNRLOPRLWXVWD� 3DLQR� MD PLWWDWLHGRW RYDW OLNLDUYRMD�

'ROE\ 3UR /RJLF MD RYDW 'ROE\ /DERUDWRULHVLQ WDYDUDPHUNNHM � 9DOPLVWHWWX 'ROE\ /DERUDWRULHV /LFHQFLQJ &RUSRUDWLRQLQP\ÐQW P OO

OLVHQVVLOO �

2+-(,7$

7(.1,6(7 7,('27
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.yUH 3DQDVRQLF NXQGH
9HONRPPHQ L 3DQDVRQLF IDPLOLHQ� 9L KxEHU� DW 'H YLO Ix JOyGH DI 'HUHV Q\H IDUYH�79 L PDQJH xU IUHP L WLGHQ� 'H
KDU NzEW HW PHJHW DYDQFHUHW 79�DSSDUDW� PHQ .YLN�6WDUW YHMOHGQLQJHQ YLO YLVH� KYRUGDQ 'H KXUWLJW NDQ Ix 'HUHV
79�DSSDUDW WLO DW YLUNH� 'HUHIWHU NDQ 'H OyVH KHOH YHMOHGQLQJHQ RJ RSEHYDUH GHQ WLO VHQHUH EUXJ�

$GYDUVOHU RJ VLNNHUKHGVUHJOHU ��� � � � � � � � � � � � � � � � � � �

7LOEHKzU ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

.YLN�6WDUW YHMOHGQLQJ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � �

*UXQGOyJJHQGH EHWMHQLQJ ��� � � � � � � � � � � � � � � � � � � � � � �

6xGDQ EUXJHV VNyUPPHQX YHMOHGQLQJHQ ��� � � � � � � � � �

%HWMHQLQJVNQDSSHU WLO IRUPDWIXQNWLRQHQ ��� � � � � � � � � � �

%HWMHQLQJVNQDSSHU WLO 3,3�IXQNWLRQHQ ��� � � � � � � � � � � � �

67,//�EHWMHQLQJVNQDS ��� � � � � � � � � � � � � � � � � � � � � � � � � � �

%LOOHGPHQX ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

/\GPHQX ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

2SVyWQLQJVPHQX ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

,QGVWLOOLQJVPHQX � 2YHUVLJW ��� � � � � � � � � � � � � � � � � � � � � �

,QGVWLOOLQJVPHQX � 3URJUDPUHGLJHULQJ ��� � � � � � � � � � � �

,QGVWLOOLQJVPHQX � $XWRPDWLVN RSVyWQLQJ �$73� ��� � �

,QGVWLOOLQJVPHQX � 0DQXHO LQGVWLOOLQJ ��� � � � � � � � � � � � � �

26' VSURJ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

$9 VHOHFW RJ RSVyWQLQJ ��� � � � � � � � � � � � � � � � � � � � � � � � �

4�/LQN ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

'ROE\ 3UR /RJLF 6XUURXQG 0HQX ��� � � � � � � � � � � � � � � � �

3UR /RJLF�IXQNWLRQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

6LPXOHUHW�IXQNWLRQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

,QGVWLOOLQJ DI KzMWWDOHUQLYHDX ��� � � � � � � � � � � � � � � � � � � � �

$QYHQGHOVH PHG YLGHRDIVSLOOHU�'9'�XGVW\U ��� � � � � � �

7HNVW���79 ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

$XGLR�9LGHR �$9� WLONREOLQJHU ��� � � � � � � � � � � � � � � � � � � �

9LD IURQWSODFHUHW $9� ��EHQV 6�9LGHR� 5&$

$XGLR�9LGHR RJ VWLN WLO KRYHGWHOHIRQHU ��� � � � � � � � � � � � � � � �

2SO\VQLQJHU RP 6&$57 RJ 6�9LGHR VWLN ��� � � � � � � � � � � � � �

9LD EDJVLGHQV $9��$9��6��$9��6� ���EHQV

�6&$57� VWLN RJ 5&$ $XGLR XGJDQJVVWLN ��� � � � � � � � � � � � �

$XGR XG YLD HNVWHUQH IRUVWyUNHUH RJ KzMWWDOHUH ��� � � � � � � �

)HMOVzJQLQJ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

9HMOHGQLQJ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

6SHFLILNDWLRQHU ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- 'HWWH 79�DSSDUDW HU EHUHJQHW WLO �������9� �� +]�

- )RU DW IRUKLQGUH VNDGHU� GHU NDQ PHGIzUH HOHNWULVN VWzG HOOHU

EUDQG� Px 79�DSSDUDWHW LNNH XGVyWWHV IRU UHJQ HOOHU IXJW�

- $'9$56(/� +v-63u1',1*�

7DJ LNNH EDJEHNOyGQLQJHQ DI� GD GHWWH YLO JLYH DGJDQJ WLO

VWUzPIzUHQGH GHOH� 'HU HU LQJHQ LQGYHQGLJH GHOH� GHU NDQ

UHSDUHUHV DI EUXJHUHQ�

- 8QGJx DW XGVyWWH 79�DSSDUDWHW IRU GLUHNWH VROO\V RJ DQGUH

YDUPHNLOGHU�

- 2Q�RII NQDSSHQ Sx GHQQH PRGHO NREOHU LNNH 79�DSSDUDWHW

IXOGVWyQGLJ IUD VWUzPIRUV\QLQJHQ� 7DJ VWLNNHW XG DI

VWLNNRQWDNWHQ� QxU 79�DSSDUDWHW LNNH DQYHQGHV L OyQJHUH WLG�

- 9('/,*(+2/'(/6( $) .$%,1(7 2* %,//('5v5�

7DJ VWLNNHW XG DI VWLNNRQWDNWHQ� .DELQHW RJ ELOOHGUzU NDQ

UHQJzUHV PHG HQ EOzG NOXG� GHU HU IXJWHW PHG HW PLOGW

UHQJzULQJVPLGGHO RJ YDQG� %UXJ LNNH PLGOHU� GHU LQGHKROGHU

EHQ]HQ HOOHU ROLH� 79�DSSDUDWHU NDQ SURGXFHUH VWDWLVN

HOHNWULFLWHW � YyU IRUVLJWLJ� QxU 'H EHUzUHU 79�VNyUPHQ�

- 7LOVWUyNNHOLJ YHQWLODWLRQ HU DIJzUHQGH IRU DW XQGJx DW GH

HOHNWULVNH NRPSRQHQWHU VYLJWHU� 9L DQEHIDOHU PLQGVW � FP

OXIW KHOH YHMHQ UXQGW RP GHWWH 79�DSSDUDW� RJVx KYLV GHW HU

DQEUDJW L HW VNDE HOOHU PHOOHP K\OGHU�

9(/.200(1

,QGKROG

$'9$56/(5 2* 6,..(5+('65(*/(5
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)MHUQEHWMHQLQJ

(85������

%DWWHULHU WLO IMHUQEHWMHQLQJHQ

�� [ 56 �80���

.RQWUROOHU DW 'H KDU GHW YLVWH WLOEHKzU RJ GH YLVWH GHOH�

%HWMHQLQJVYHMOHGQLQJ

74%�(����

*DUDQWLEHYLV

T

7;�:��'�'3)

6XUURXQG�KzMWWDOHUH WLO IRU RJ

EDJ

+zMWWDOHUOHGQLQJHU�

EDJ� � [ ��P

IRU� � [ � P

76����'3 7LOEHKzUVSDNNH�

6NUXHU WLO IDVWJzUHOVH DI KzMWWDOHUQH

WLO KROGHUH �PHGIzOJHU LNNH�

- 6zUJ IRU DW EDWWHULHUQH YHQGHU ULJWLJW�

%ODQG LNNH JDPOH RJ Q\H EDWWHULHU�

- 7DJ JDPOH� EUXJWH EDWWHULHU XG PHG

GHW VDPPH�

- %ODQG LNNH IRUVNHOOLJH EDWWHULW\SHU�

I�HNV� DONDOLQH RJ EUXQVWHQVEDWWHULHU�

%UXJ LNNH JHQRSODGHOLJH �1L�&DG�

EDWWHULHU�

%DWWHULHU WLO IMHUQEHWMHQLQJHQ

)MHUQV\QHW VNDO YyUH VOXNNHW�

7U\N Sx
KxQGWDJH
W

6yW OHGQLQJHQ L

7LOVOXWQLQJ DI 6XUURXQG +zMWWDOHUH

�� 'UHM OHGQLQJVHQGHUQH IzU GH VyWWHV L�

�� 6yW GHP L VWLNNHQH�

'H EDUH KzMWWDOHUOHGQLQJHU Px LNNH UzUH YHG KLQDQGHQ�

7,/%(+v5

.9,.�67$57 9(-/('1,1*
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6RUW ���� 5¡G ���

+zMWWDOHU +zMWWDOHU

6RUW ���� 5¡G ���

6RUW ���� 5¡G ���

7LOVOXW GH ILUH KzMWWDOHUH VRP YLVW�

79 � �UzG� VWLN IRUELQGHV PHG � �UzG� VWLNNHW Sx KzMWWDOHUHQ

79 ��� �VRUW� VWLN IRUELQGHV PHG ��� �VRUW� VWLNNHW Sx KzMWWDOHUHQ

7LOVOXWQLQJ DI 6XUURXQG +zMWWDOHUH

)RU DW VNDEH HQ NXQVWLJ VWHPQLQJVHIIHNW NDQ %$*�KzMWWDOHUQH IRUELQGHV PHG OHGQLQJHQ WLO GHQ HQH KzMWWDOHU Sx NU\GV�

9HQVWUH EDJ �

9HQVWUH EDJ ���

9HQVWUH IRU ���

9HQVWUH IRU �

79�EDJVLGH

+zMWWDOHU

*Ux �6RUW

*Ux

79�EDJVLGH

79���EDJVLGH

5¡G ���

6RUW ����

5¡G ���

6RUW ����

*Ux �6RUW

*Ux

'HW EHGVWH UHVXOWDW IxV�

KYLV KzMWWDOHUQH SODFHUHV

VRP YLVW�

9HQVWUH IRU �

9HQVWUH IRU ���

+zMUH IRU ���

+zMUH IRU �

79�EDJVLGH

5¡G ���

6RUW ����

*Ux �6RUW

*Ux

%(0u5.

�� �

.9,.�67$57 9(-/('1,1*
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6yW DQWHQQHVWLNNHW L RJ WLOVOXW KMyOSHXGVW\U�

.RQWUROO U IzUVW DW YLGHRDIVSLOOHUHQ VWxU Sx 6WDQGE\�

6yW 79�VWLNNHW L RJ WyQG IRU DSSDUDWHW�

9yOJ ODQG 1X VWDUWHU GHQ DXWRPDWLVNH RSVyWQLQJ� RJ 'HUHV 79�VWDWLRQHU

ORNDOLVHUHV RJ ODJUHV�

+YLV GHU HU NREOHW HQ NRPSDWLEHO YLGHRDIVSLOOHU WLO $9� VWLNNHW�

NRSLHUHV DOOH SURJUDPGDWD WLO YLGHRPDVNLQHQ YLD 4�/LQN�

6H VLGH ���

.YLN�6WDUW YHMOHGQLQJ

6WDUW $73 6XFKODXI $EEUXFK

/DQG

$73 $.7,9

68&+( /b8)7 � %,77( :$57(1

79 � $9 � $EEUXFK

�� ����� ��

&+��

)RU 6FKZHL] RJ %HOJLHQ

YyOJHV GHW zQVNHGH VSURJ

$XVZlKOHQ

'HXWVFKODQG

gVWHUUHLFK

)UDQFH

,WDOLD

(VSDxD

3RUWXJDO

1HGHUODQG

'DQPDUN

6YHULJH

1RUJH

6XRPL

%HOJLHQ

6FKZHL]

(//$'$

(�(X

7U\N Sx GHQ UzGH NQDS

&+�� ;<=

25

+YLV 'H LQVWDOOHUHU HQ Q\ 4�/LQN NRPSDWLEHO

YLGHRDIVSLOOHU� NDQ 'H QX WyQGH IRU GHQ� 'H

NRSLHUHGH WXQLQJGDWD YLO VYDUH WLO

79�DSSDUDWHWV� +YLV 'H LQVWDOOHUHU HQ Q\

1(;79,(:/,1. NRPSDWLEHO YLGHRDIVSLOOHU� VNDO

GHU NRSLHUHV PDQXHOW�

6H L YLGHRHQV PDQXDO IRU IOHUH RSO\VQLQJHU�

- +YLV YLGHRDIVSLOOHUHQ LNNH DFFHSWHUHU GH NRSLHUHGH GDWD IUD 79�DSSDUDWHW� NDQ GHW YyUH QzGYHQGLJW DW YyOJH 'RZQORDG IUD

YLGHRDIVSLOOHUHQV PHQX�

- +YLV 4�/LQN LNNH IXQJHUHU NRUUHNW� VNDO 'H NRQWUROOHUH� RP YLGHRHQ HU IRUEXQGHW WLO $9� VWLNNHW Sx 79�DSSDUDWHW� 6&$57�VWLNNHW HU DI

lIXOO IXQFWLRQl W\SHQ�

- 6H VLGH ��� �� RJ �� IRU \GHUOLJHUH RSO\VQLQJHU RP 4�/LQN RJ WLOVOXWQLQJVXGVW\U�

� �

�

�

-XVWHULQJ DI

O\GVW\UNHQ

6NLIW DI NDQDO

&+��

�

.9,.�67$57 9(-/('1,1*



��

6NLIW PHOOHP 79 RJ $9 LQGJDQJ

�VH VLGH ���

6WDQGE\ 21�2)) NRQWDNW�

7yQGHU HOOHU VOXNNHU 79�DSSDUDWHWV

6WDQGE\ IXQNWLRQ�

3URJUDPSRVLWLRQ IRU YDOJ DI WRFLIUHGH

SURJUDPPHU ������� YHG KMyOS DI

WDONQDSSHUQH

.QDSSHU WLO SURJUDP � NDQDOVNLIW

�� � �� RJ 7HNVW�79 �VH VLGH ���

0HQXNQDSSHU

7U\N KHU IRU DW NRPPH LQG L %LOOHG��

/\G� RJ 2SVyWQLQJVPHQXHUQH

�VH VLGH ���

21�2)) NQDS WLO IMHUQHOVH DI O\G

'LUHNWH NDQDOYDOJ

0HQV GHU VHV 79 HOOHU XQGHU

WXQLQJ� UHGLJHULQJ DI SURJUDPPHU

HOOHU 0DQXHO NDQDOLQGVWLOOLQJV

PHQXHUQH� WU\NNHV Sx NQDSSHQ RJ

NDQDOQXPPHUHW LQGWDVWHV PHG GH

QXPHULVNH NQDSSHU�

7HNVW�79 NQDS �VH VLGH ���

)DUYHGH NQDSSHU DQYHQGHV WLO

3URJUDPUHGLJHULQJ �VH VLGH ���

7HNVW�79 IXQNWLRQHU �VH VLGH ���

$9 YDOJ �VH VLGH ���

1 NQDSSHQ KXVNHU LQGVWLOOLQJHU�

GHU HU ODJUHW PHG 675

675 �QRUPDOLVHULQJ�

0DUNzUNQDSSHU WLO YDOJ RJ MXVWHULQJ

+MyOSHNQDSSHQ GHPRQVWUHUHU 2Q

6FUHHQ PHQXHUQH

$PELHQFH RQ�RII

.QDS WLO RSWDJHOVH GLUHNWH IUD

79�DSSDUDWHW �VH VLGH ���

6WDWXVNQDS

7U\N KHU IRU DW Ix YLVW SURJUDPSRVLWLRQ�

SURJUDPQDYQ� NDQDOQXPPHU�

WLGVSXQNW� 03; IXQNWLRQ�

IRUPDWIXQNWLRQ RJ SURJUDPWDEHO

9&5 � '9' NQDSSHU �VH VLGH ���

7U\N KHU IRU DW xEQH NODSSHQ

2Q�RII NRQWDNW

) �)XQNWLRQVYDOJ�

9LVHU 6NyUPPHQXHQV IXQNWLRQHU� %UXJHV

JHQWDJQH JDQJH IRU DW YyOJH PHOOHP GH

IXQNWLRQHU� GHU HU WLO UxGLJKHG��� /\GVW\UNH�

.RQWUDVW� .ODUKHG� )DUYH� 6NDUSKHG� 1XDQFHU

�L 176& IXQNWLRQ�� %DV� 7UHEOH� %DODQFH �L

QRUPDO ��NDQDOV VWHUHRIXQNWLRQ� � ,QGVWLOOLQJ

RJ *HRPDJQHWLVN NRUULJHULQJ�

vJHU HOOHU QHGVyWWHU SURJUDPSRVLWLRQHQ W WULQ� 1xU HQ

IXQNWLRQ YLVHV Sx GLVSOD\HW� WU\NNHV Sx NQDSSHQ IRU DW zJH

HOOHU QHGVyWWH GHQ YDOJWH IXQNWLRQ� 7yQGHU IRU

79�DSSDUDWHW� KYLV GHW VWxU L 6WDQGE\ IXQNWLRQ�

79�$9 NRQWDNW �VH VLGH ���

6WLN WLO KRYHGWHOHIRQHU �VH VLGH ���

5&$ $XGLR�9LGHR VWLN �VLGH ���

5zGW O\V

YLVHU

6WDQGE\

IXQNWLRQ�

'HUHV JHRJUDILVNH SODFHULQJ NDQ Ix ELOOHGHW WLO DW VNUxQH�

, PHQXHQ IRU JHRPDJQHWLVN NRUULJHULQJ NDQ 'H NRUULJHUH ELOOHGHW�

��

6�9+6 VWLN �VH VLGH ���

$63(&7� RJ 3,3�EHWMHQLQJVNQDSSHU

�VH VLGH �� RJ ���

675 �QRUPDO ODJULQJ�

$QYHQGHV WLO ODJULQJ DI WXQLQJ

RJ DQGUH IXQNWLRQVLQGVWLOOLQJHU

*581'/u**(1'( %(7-(1,1*�
)52173$1(/ 2* )-(51%(7-(1,1*
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'HWWH 79�DSSDUDW KDU HW RPIDWWHQGH V\VWHP DI 6NyUPPHQXHU� GHU NDQ EUXJHV WLO MXVWHULQJ
RJ YDOJ DI IXQNWLRQHU

%LOOHGH

.RQWUDVW

/\V

)DUYH

6NDUSKHG

)DUYHWHPS� 1RUPDO

3��15 $872

$, 1RUPDO

9 OJ

6NLIW

$IVOXWWH79�$9

9HG QRJOH YDOJ� I�HNV� .RQWUDVW� /\V� )DUYH RJ 6NDUSKHG

NDQ 'H zJH HOOHU QHGVyWWH QLYHDXHW�

9HG DQGUH YDOJ� I�HNV� 6OXN WLPHU� NDQ 'H IRUHWDJH HW YDOJ�

$QGUH YDOJ� I�HNV� 7XQLQJ PHQXHQ� IzUHU IUHP WLO \GHUOLJHUH PHQXHU�

3,&785(� 6281' RJ 6(7 83 NQDSSHUQH

DQYHQGHV WLO DW xEQH KRYHGPHQXHUQH RJ WLO DW

NRPPH WLOEDJH WLO GHQ IRUULJH PHQX�

2S RJ QHG SLOHNQDSSHUQH EUXJHV WLO DW IO\WWH FXUVRUHQ

RS RJ QHG L PHQXHUQH�

.QDSSHUQH� GHU IO\WWHU PDUNzUHQ WLO KzMUH HOOHU

YHQVWUH� DQYHQGHV WLO DW NRPPH LQG L PHQXHU� MXVWHUH

WULQ HOOHU YyOJH PHOOHP HQ UyNNH PXOLJKHGHU�

675 NQDSSHQ DQYHQGHV WLO ODJULQJ DI LQGVWLOOLQJHU�

QxU GHU HU IRUHWDJHW HQ MXVWHULQJ HOOHU HW YDOJ�

79�$9 NQDSSHQ EUXJHV WLO DW DIVOXWWH

PHQXV\VWHPHW RJ YHQGH WLOEDJH WLO QRUPDO

79�VNyUP�

+(/3 NQDSSHQ VWDUWHU HQ GHPRQVWUDWLRQ DI GH

PHQXHU� GHU HU WLO UxGLJKHG� 7U\NSx+(/3 NQDSSHQ

RJ YyOJ HQ DI GH YLVWH PXOLJKHGHU�

0HQXWLWHO

9DOJEMyONH

9DOJPXOLJKHGHU

,QGLNDWRU IRU

YDOJPXOLJKHGHU

9HMOHGQLQJ

3,&785( 6281' 6(7 83

675

+(/3

"

79�$9

+YLV GHU WU\NNHV Sx +(/3 ��� WDVWHQ� PHQV GHU YLVHV

HQ PHQX� YLO LQVWUXNWLRQVERNVHQ LNNH OyQJHUH

NXQQH VHV� 7U\N LJHQ Sx +(/3 ��� WDVWHQ IRU DW VH

LQVWUXNWLRQVERNVHQ�

6t'$1 %58*(6 6.u500(18 9(-/('1,1*(1
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0HG HW 79 L EUHGIRUPDW NDQ 'H Ix IXOG JOyGH DI DW VH ELOOHGHW L GHQ PDNVLPDOH VWzUUHOVH� EO�D� ILOP L
ELRJUDIIRUPDW�

1xU 'H WU\NNHU Sx

$63(&7�NQDSSHQ� NDQ 'H EODGUH

LJHQQHP GH VHNV

IRUPDWPXOLJKHGHU� 3DQDVRQLF

$XWR� ��� =RRP� 6�=RRP� )XOO RJ

-XVW�

3DQDVRQLF $XWR

9LVVH XGVHQGHOVHU VHQGHVXG VDPPHQPHG

HW LGHQWLILNDWLRQVVLJQDO IRU EUHGIRUPDW

�:66�� +YLV IMHUQV\QHW PRGWDJHU GHWWH

VLJQDO� YLO GHW DXWRPDWLVN VNLIWH WLO

EUHGIRUPDW ���� IXQNWLRQ� PDNVLPDOW

GLVSOD\�

'HW DXWRPDWLVNH VNLIW WLO EUHGIRUPDW

DIKyQJHU DI PRGWDJHOVHVIRUKROG RJ

VLJQDOHWV VW\UNH� +YLV GHW HU HW GxUOLJW VLJQDO�

RJ :66 GHUIRU HU VYDJW� NDQ GHW VNH DW

ELOOHGHW LNNH KHOW XGYLGHV WLO IXOG VWzUUHOVH� RJ

DW GHU Sx 79�DSSDUDWHW HU VRUWH RPUxGHU

UXQGW RP KMzUQHUQH�

+YLV GHW RULJLQDOH VLJQDO YDU L HW VWDQGDUG ���

IRUPDWIRUKROG� YLO 'HPxVNH IRUHWUyNNH DWVH

XGVHQGHOVHQ L GHQ QRUPDOH VWzUUHOVH� GH

UzGH RJ JUzQQH WDVWHU� GHU YLVHV� YLO JLYH

'HP PXOLJKHG IRU DW YyOJH PHOOHP DW VH

VWDQGDUG ��� VWzUUHOVH HOOHU XGYLGH WLO -XVW

IXQNWLRQ�

���

5�� YLVHU HQ ��� ILOP L VWDQGDUG ���

VWzUUHOVH� RJ NDQ YyOJHV KYLV 'H

zQVNHU DW VH ILOPHQ L GHWWH IRUPDW�

=RRP

=RRP IXQNWLRQHQ IRUVWzUUHU GHW

PLGWHUVWH DI ELOOHGHW�

%LOOHGHW NDQ IO\WWHV RJ IRUVWzUUHV

ORGUHW YHG KMyOS DI GH IDUYHGH WDVWHU�

'HWWH NDQ YyUHQ\WWLJW� KYLVPDQ VNDO

VH XQGHUWHNVWHU� VRP NDQ

IRUHNRPPH XGHQ IRU VHOYH ELOOHGHW�

%(7-(1,1*6.1$33(5 7,/ )250$7)81.7,21

$63(&7

3DQDVRQLF $XWR

���

=RRP

���

3DQDVRQLF $XWR

��� %LRJUDI

=RRP

9��VW¡U�� 9��VW¡U� /RGU��� /RGU��
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9DOJWDVWHUQH Sx VNyUPHQ� VRP YLVHV

YHG YLVVH IRUPDWIXQNWLRQHU� IRUVYLQGHU

HIWHU QRJOH Ix VHNXQGHU� +YLV 'H

HIWHUIzOJHQGH zQVNHU DW YyOJH HQ

IXQNWLRQ� NDQ 'H WU\NNH Sx

$63(&7�WDVWHQ HQGQX HQ JDQJ� Vx

WDVWHUQH NDQ VHV LJHQ�

%UHGIRUPDWVIRUKROGHQH NDQ YDULHUH YHG IRUVNHOOLJH ILOP RJ

SURJUDPPHU� +YLV GLVVH HU EUHGHUH HQG HQ VWDQGDUG ����

IRUPDWILOP� NDQ GHU HYW� VHV HW VRUW ExQG zYHUVW RJ QHGHUVW

Sx VNyUPHQ�

+YLV GHU L 3DQDVRQLF $XWR IXQNWLRQHQ NRPPHU SUREOHPHU

PHG VNyUPVWzUUHOVHQ� QxU GHU DIVSLOOHV RSWDJHOVHU L

EUHGIRUPDW IUD YLGHRDIVSLOOHUHQ� HU GHW PXOLJW DW

VSRULQJVIXQNWLRQHQ L YLGHRDIVSLOOHUHQ KDU EUXJ IRU HQ

MXVWHULQJ �EUXJHUPDQXDOHQ WLO YLGHRDIVSLOOHUHQ YLO RPIDWWH

YHMOHGQLQJ WLO MXVWHULQJHQ��

6�=RRP

0HG 6�=RRP IxU 'H PXOLJKHG IRU DW

IRUVWzUUH HQGQX PHUH RJ IO\WWH ELOOHGHW

ORGUHW RJ YDQGUHW�

)XOG

)XOG YLVHU ELOOHGHW L GHQ PDNVLPDOH

VWzUUHOVHPHQPHGHQ VYDJ IRUOyQJHOVH�

%LRJUDI

%LRJUDI�IXQNWLRQHQ YLVHU HW ���

ELOOHGH L GHQ PDNVLPDOH VWzUUHOVH

PHQPHG IRUPDWNRUULJHULQJ L PLGWHQ

DI VNyUPELOOHGHW� Vx IRUOyQJHOVHQ

NXQ NDQ VHV L YHQVWUH RJKzMUH NDQW DI

VNyUPHQ� 6WzUUHOVHQ Sx ELOOHGHW

DIKyQJHU DI GHW RSULQGHOLJH VLJQDO�

%(7-(1,1*6.1$33(5 7,/ )250$7)81.7,21

'HU HU WU\NNHW Sx GHQ EOx WDVW IRU DW IO\WWH ELOOHGHW RSDG�

0HUH IRUVWzUUHOVH PHG 6�=RRP�

%LRJUDI

)XOG

=RRP

6��=RRP

%LRJUDI

9��VW¡U�� 9��VW¡U� /RGU��� /RGU��

9DQGU��� 9DQGU�� /RGU��� /RGU��

)XOG
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0HG 3,3 NDQ WR ELOOHGHU VHV

VDPWLGLJW� 3,3�WDVWHQ DNWLYHUHU RJ

GHDNWLYHUHU 3,3�IXQNWLRQHQ�

0HG GHQ UzGH WDVW �/RFDWH� NDQ

SODFHULQJHQ DI 3,3�ELOOHGHW YyOJHV�

0HG GHQ JUzQQH WDVW �6RXUFH� NDQ

'H YyOJH GHQ DNWXHOOH 79�VNyUP

HOOHU LQSXW IUD $9�� $9�� $9� HOOHU

$9� VRP 3,3�ELOOHGH�

0HG GHQ JXOH WDVW �6:$3� NDQ 'H

VNLIWH 3,3�ELOOHGHW XG PHG

KRYHGELOOHGHW RJ RPYHQGW�

+YLV 'H WU\NNHU Sx 3,3�NQDSSHQ

HQGQX HQ JDQJ� PHQV /RFDWH�

6RXUFH RJ 6:$3 YLVHV�

GHDNWLYHUHV 3,3�IXQNWLRQHQ� +YLONH

YDOJPXOLJKHGHU GHU HU WLO UxGLJKHG

Sx SxPLQGHOVHVEMyONHQ� DIKyQJHU

DI KYLONHQ IRUPDWIXQNWLRQ� GHU HU

YDOJW�

67,//�NQDSSHQ

0HG 67,//�WDVWHQ NDQ ELOOHGHW

IDVWIU\VHV Sx HW KYLONHW VRP KHOVW

WLGVSXQNW�

1xU 67,//�WDVWHQ EUXJHV VDPPHQ

PHG 3,3�IXQNWLRQHQ� IDVWIU\VHV

KRYHGELOOHGHW YHG IzUVWH WU\N� YHG

QyVWH WU\N IULJzUHV KRYHGELOOHGHW

RJ 3,3�ELOOHGHW IDVWIU\VHV� 9HG

HQGQX HW WU\N IULJzUHV 3,3�ELOOHGHW�

%(7-(1,1*6.1$33(5 7,/ 3,&785(�,1�3,&785(
�3,3� )81.7,21

3,3

+YLV 'H WU\NNHU Sx 3,3�WDVWHQ� YLVHV 3,3�ELOOHGHW�

+HURYHU HU 3,3�ELOOHGHW IO\WWHW WLO HQ DQGHQ SRVLWLRQ YHG WU\N

Sx GHQ UzGH WDVW�

3RVLWLRQ .LOGH 6NLIW

67,//�.1$33(1

+2/'

67,//
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tEQ ELOOHGPHQXHQ

)O\W PDUNzUHQ WLO GHW zQVNHGH

VWHG

,QGVWLOOLQJHQ yQGUHV HW HOOHU

IOHUH WULQ RS HOOHU QHG

7U\N Sx 79�$9 IRU DW IRUODGH

ELOOHGPHQXHQ

.RQWUDVW� .ODUKHG� )DUYH RJ 6NDUSKHG

NDQ MXVWHUHV HIWHU 'HUHV YDOJ RJ HIWHU

IRUKROGHQH�

-XVWHULQJ DI 1XDQFHU NRPPHU NXQ WLO

V\QH VRP HW PHQXHPQH� KYLV 'H KDU HQ

176& VLJQDONLOGH NREOHW WLO

79�DSSDUDWHW� GHU WLOODGHU MXVWHULQJ DI

QXDQFHUQH�

,QGVWLOOLQJ DI IDUYHEDODQFH JzU GHW

PXOLJWDWLQGVWLOOHELOOHGHWVRYHURUGQHGH

IDUYHWRQH�

3�15 QHGVyWWHU DXWRPDWLVN XzQVNHW

ELOOHGLQWHUIHUHQV�

$, LQGVWLOOLQJHQ DQDO\VHUHU DXWRPDWLVN

GHW LQGNRPPHQGH ELOOHGH RJ

EHDUEHMGHU GHW� Vx GHU RSQxV IRUEHGUHW

NRQWUDVW� RSWLPDO G\EGH RJ OHYHQGH

IDUYHU�

%,//('0(18

79�$9

%LOOHGH

.RQWUDVW

/\V

)DUYH

6NDUSKHG

)DUYHWHPS� 1RUPDO

3��15 $872

$, 1RUPDO

9 OJ

,QGVWLO

$IVOXWWH
79�$9

%LOOHGH

.RQWUDVW

/\V

)DUYH

6NDUSKHG

)DUYHWHPS� 1RUPDO

3��15 $872

$, 1RUPDO

9 OJ

,QGVWLO

$IVOXWWH
79�$9

6NDUSKHG

.RQWUDVW

7LQW

)DUYH

/\V

6NDUSKHG

)DUYHWHPS�

3�15

$,
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tEQ O\GPHQXHQ

)O\W PDUNzUHQ WLO GHW zQVNHGH

VWHG

,QGVWLOOLQJHQ yQGUHV HW HOOHU

IOHUH WULQ RS HOOHU QHG

7U\N Sx 79�$9 IRU DW IRUODGH

O\GPHQXHQ

,QGVWLOOLQJ DI YROXPHQ JzU GHW PXOLJW DW

LQGVWLOOH GHQ RYHURUGQHGH O\GVW\UNH

-XVWHULQJ DI EDVVHQ XQGHUVWUHJHU GH

ODYH� G\EH IUHNYHQVHU RJ NDQ zJHV HOOHU

QHGVyWWHV

-XVWHULQJ DI WUHEOH XQGHUVWUHJHU GH

VNDUSH� KzMH IUHNYHQVHU RJ NDQ zJHV

HOOHU QHGVyWWHV

�'HQQH IXQNWLRQ NDQ NXQ DQYHQGHV� QxU

6XUURXQG�IXQNWLRQHQ HU NREOHW IUD � VH

VLGH ���� %DODQFH SxYLUNHU O\GQLYHDXHW

PHOOHP YHQVWUH RJ KzMUH KzMWWDOHU�

-XVWHULQJ NDQ IRUHWDJHV� Vx IRUGHOLQJHQ

SDVVHU WLO 'HUHV SODFHULQJ L IRUKROG WLO

KzMWWDOHUQH�

/\GVW\UNHQ L KRYHGWHOHIRQHUQH NDQ

LQGVWLOOHV XDIKyQJLJW DI 79�KzMWWDOHUQH�

Vx GHQ NDQ SDVVH WLO DOOH�

�' %DV 6XEZRRIHU NDQ LQVWLOOHV Sx 2II�

1RUPDO HOOHU )XOO IRU VXSHU�G\E EDV�

�'HQQH IXQNWLRQ NDQ NXQ DQYHQGHV� QxU

6XUURXQG�IXQNWLRQHQ HU NREOHW IUD � VH

VLGH ���� $, LQGVWLOOLQJHQ DQDO\VHUHU

DXWRPDWLVN GHW LQGJxHQGH O\GVLJQDO RJ

EHDUEHMGHU GHW� Vx GHU RSQxV PLQGUH

VWzM RJRSWLPDO WRQH IRU GHW SxJyOGHQGH

SURJUDPPDWHULDOH�

03; LQGVWLOOHV QRUPDOW Sx 6WHUHR IRU DW RSQx GHQ EHGVWH JHQJLYHOVH� +YLV PRGWDJHOVHQ IRUULQJHV HOOHU KYLV

GHQQH WMHQHVWH LNNH HU WLO UxGLJKHG� DQEHIDOHV GHW DW VNLIWH WLO 0RQR� 0RQR �0�� RJ �0��

NDQ RJVx YyOJHV� KYLV GHU VHQGHV VLJQDOHU�

)zUHU WLO 6XUURXQG�PHQXHQ IRU 'ROE\ 3UR /RJLF RJ VLPXOHUHGH IXQNWLRQHU� VRP EHVNUHYHW Sx VLGH �� WR

12 7$*�

/<'0(18

79�$9

6281'

/\G

/\GVW\UNH

%DV

'LVNDQW

%DODQFH

+RYHGWOI� VW\UNH

�' %DV 1RUPDO

$, 7LO

03; 6WHUHR

6XUURXQGPHQX

9 OJ

,QGVWLO

$IVOXWWH79�$9

/\G

/\GVW\UNH

%DV

'LVNDQW

%DODQFH

+RYHGWOI� VW\UNH

�' %DV 1RUPDO

$, 7LO

03; 6WHUHR

6XUURXQGPHQX

9 OJ

6NLIW

$IVOXWWH79�$9

/\G

/\GVW\UNH

%DV

'LVNDQW

%DODQFH

+RYHGWOI� VW\UNH

�' %DV 1RUPDO

$, )UD

03; 6WHUHR

6XUURXQGPHQX

9 OJ

6NLIW

$IVOXWWH79�$9

%DV

'LVNDQW

%DODQFH

/\GVW\UNH

03;

6XUURXQGPHQX

$,

�' %DV



��

2SVyWQLQJVPHQXHQ JLYHU DGJDQJ WLO IRUVNHOOLJH DYDQFHUHGH IXQNWLRQHU RJ WLO
.DQDOLQGVWLOOLQJV��PHQXHQ

tEQ 2SVyWQLQJVPHQXHQ

)O\W PDUNzUHQ WLO GHW zQVNHGH

VWHG

,QGVWLOOLQJHQ yQGUHV HW HOOHU

IOHUH WULQ RS HOOHU QHG� GHU

IRUHWDJHV YDOJ HOOHU YyOJHV

DGJDQJ WLO \GHUOLJHUH PHQXHU

7U\N Sx 79�$9 IRU DW IRUODGH

2SVyWQLQJVPHQXHQ

0HG$9�NDQ'H YyOJHPHOOHP VLJQDOHU�

GHU VHQGHV WLO $9� 6&$57�VWLNNHW� 'H

NDQ YyOJH PHOOHP GHQ DNWXHOOH

79�SURJUDPSRVLWLRQ� VLJQDO WLO

$9��$9��$9� HOOHU0RQLWRU � GHW ELOOHGH

GHU YLVHV Sx VNyUPHQ�

7HNVW�79 JLYHU PXOLJKHG IRU DW YyOJH

PHOOHP 723�)/2) HOOHU /,67

IXQNWLRQHQ� 6H VLGH ���

6OXN WLPHU VOXNNHU 79�DSSDUDWHW Sx HW

IRUXGLQGVWLOOHW WLGVSXQNW� 9yOJ IUD � � ��

PLQXWWHU L LQWHUYDOOHU Sx �� PLQXWWHU�

1RUPDOW HU GHWEHGVW� DW )OLPUHVWxUSx7LO

IRU DW UHGXFHUH HQ HYHQWXHO VYDJ

EHYyJHOVH DI ELOOHGHW� 'RJ NDQ GHW VNH�

DW YLVVH XGVHQGHOVHU YLO EOLYH EHGUH� KYLV

IXQNWLRQHQ YyOJHV )UD�

4�/LQN JzU GHW PXOLJW DW DNWLYHUH HOOHU

GHDNWLYHUH GDWDNRPPXQLNDWLRQ PHG HQ

NRPSDWLEHO YLGHRPDVNLQH� 6H VLGH ���

7XQLQJ PHQXHQ JLYHU DGJDQJ WLO PDQJH

DQGUH IXQNWLRQHU� KHUXQGHU

3URJUDPUHGLJHULQJ� $73� )LQLQGVWLOOLQJ�

0DQXHO NDQDOLQGVWLOOLQJ� )DUYHV\VWHP

RJ NRUULJHULQJ DI YROXPHQ� 6H VLGH ���

6NyUPPHQXVSURJ JzU GHW PXOLJW DW

YyOJH GHW VSURJ� GHU VNDO DQYHQGHV WLO

6NyUPPHQXHQ� 6H VLGH ���

236u71,1*60(18

79�$9

6(7 83

,QGVWLOOLQJ

$9� XGJDQJ 79

7HNVW��79 )/2)

6OXN WLPHU )UD

)OLPPHU��5 7LO

4��/LQN 7LO

.DQDOLQGVWLOOLQJ

6N UPPHQXVSURJ

79�$9

9 OJ

6NLIW

$IVOXWWH

,QGVWLOOLQJ

$9� XGJDQJ 79

7HNVW��79 )/2)

6OXN WLPHU )UD

)OLPPHU��5 7LO

4��/LQN 7LO

.DQDOLQGVWLOOLQJ

6N UPPHQXVSURJ

79�$9

9 OJ

6NLIW

$IVOXWWH

,QGVWLOOLQJ

$9� XGJDQJ 79

7HNVW��79 )/2)

6OXN WLPHU )UD

)OLPPHU��5 7LO

4��/LQN )UD

.DQDOLQGVWLOOLQJ

6N UPPHQXVSURJ

79�$9

9 OJ

6NLIW

$IVOXWWH

4�/LQN

$9� XGJDQJ

)OLPPHU���5

6OXN WLPHU

7HNVW�79

.DQDOLQGVWLOOLQJ

6N UPPHQXVSURJ



��

tEQ 2SVyWQLQJVPHQXHQ

)O\W PDUNzUHQ WLO

,QGVWLOOLQJVPHQXHQ

*x LQG L ,QGVWLOOLQJVPHQXHQ

)O\W PDUNzUHQ WLO GHW zQVNHGH

VWHG

,QGVWLOOLQJHQ zJHV HOOHU

QHGVyWWHV� GHU IRUHWDJHV YDOJ

HOOHU GHU YyOJHV DGJDQJ WLO

\GHUOLJHUH PHQXHU

7U\N Sx 79�$9 IRU DW IRUODGH

PHQXHQ

, 3URJUDPUHGLJHULQJVPHQXHQ NDQ

VWDWLRQHU IO\WWHV� WLOIzMHV� VOHWWHV�

QDYQJLYHV HOOHU IDVWOxVHV� RJ PHQXHQ

JLYHU GHVXGHQ DGJDQJ WLO 79�V\VWHPHW�

6H VLGH ��

$XWRRSVyWQLQJVPHQXHQJzU GHWPXOLJW

DXWRPDWLVN DW JHQLQGVWLOOH 79�DSSDUDWHW�

6H VLGH ���

0HG PHQXHQ 0DQXHO NDQDOLQGVWLOOLQJ

NDQ GH HQNHOWH SURJUDPSRVLWLRQHU

LQGVWLOOHV PDQXHOW� 6H VLGH 12 7$*�

'HU NDQ IRUHWDJHV PLQGUH MXVWHULQJHU

YHG KMyOS DI ILQLQGVWLOOLQJV��� IXQNWLRQHQ�

0HG &RORXU 6\VWHP PHQXHQ NDQ 'H

IRUHWDJH GHW NRUUHNWH YDOJ DI

WUDQVPLVVLRQVVWDQGDUG�

0HG /\GUHJXOHULQJ NDQ 'H MXVWHUH GH

HQNHOWH VWDWLRQHUV O\GVW\UNH�

'HWWH YDOJ EUXJHV QxU HQ GHNRGHU HU

WLOVOXWWHW YLD $9�� 6OxV 7LO� KYLV HW NRGHW

VLJQDO VNDO EHKDQGOHV DI GHNRGHUHQ�

6OxV )UD HIWHU EUXJ�

,1'67,//,1*60(18 � RYHUVLJW

79�$9

6(7 83

,QGVWLOOLQJ

7HNVW��79 )/2)

%LOOHGIRUPDW ���

6OXN WLPHU )UD

4��/LQN )UD

.DQDOLQGVWLOOLQJ

6N UPPHQXVSURJ

79�$9

9 OJ

6NLIW

$IVOXWWH

,QGVWLOOLQJ

7HNVW��79 )/2)

%LOOHGIRUPDW ���

6OXN WLPHU )UD

4��/LQN )UD

.DQDOLQGVWLOOLQJ )RU DGJDQJ

6N UPPHQXVSURJ

79�$9

9 OJ

$GJDQJ

$IVOXWWH

3URJUDPUHGLJHU� )RU DGJDQJ

$73

0DQXDO NDQDOLQGV

)LQLQGVWLOOLQJ

)DUYHV\VWHP $872

/\GUHJXOHULQJ

'HNRGHU �$9�� )UD

�
&+��

7LOEDJH ��

9 OJ

$GJDQJ

$IVOXWWH

*HP

79�$9

675

.DQDOLQGVWLOOLQJ

)LQLQGVWLOOLQJ

)DUYHV\VWHP

/\GUHJXOHULQJ

3URJUDPUHGLJHU�

$73

0DQXDO NDQDOLQGV

'HNRGHU �$9��



79�$9

��

0HG SURJUDPUHGLJHULQJVPHQXHQ NDQ 'H UHGLJHUH LQGVWLOOLQJHQ DI SURJUDPSRVLWLRQHUQH

tEQ 2SVyWQLQJVPHQXHQ

)O\W PDUNzUHQ WLO

,QGVWLOOLQJVPHQXHQ

*x LQG L ,QGVWLOOLQJVPHQXHQ

)O\W WLO

3URJUDPUHGLJHULQJVPHQXHQ

*x LQG L

3URJUDPUHGLJHULQJVPHQXHQ

)RUHWDJ GH zQVNHGH yQGULQJHU

�VH GH IzOJHQGH DIVQLW�

7U\N Sx 675 IRU DW ODJUH

yQGULQJHUQH

7U\N 79�$9 IRU DW IRUODGH

SURJUDPUHGLJHULQJVPHQXHQ�

KYLV 'H HU IyUGLJ PHG GHQ

6xGDQ VOHWWHV HQ XzQVNHW SURJUDPSRVLWLRQ

9yOJ GHQ SxJyOGHQGH

SURJUDPSRVLWLRQ

7U\N Sx GHQ UzGH NQDS Sx

IMHUQEHWMHQLQJHQ

7U\N Sx GHQ UzGH NQDS LJHQ IRU

DW EHNUyIWH

7U\N 79�$9 IRU DW IRUODGH

SURJUDPUHGLJHULQJVPHQXHQ�

KYLV 'H HU IyUGLJ PHG GHQ

,1'67,//,1*60(18 � 352*5$05(',*(5,1*

79�$9

675

6(7 83

3URJUDPUHGLJHU� )RU DGJDQJ

$73

0DQXDO NDQDOLQGV

)LQLQGVWLOOLQJ

)DUYHV\VWHP $872

/\GUHJXOHULQJ

'HNRGHU �$9�� )UD

�
&+��

7LOEDJH ��

9 OJ

$GJDQJ

$IVOXWWH

*HP

79�$9

675

.DQDOLQGVWLOOLQJ

3URJ� .DQDO 1DYQ /nV 79��V\V

�� &+�� ;<= )UD 6&�

�� �� )UD 6&�

�� �� )UD 6&�

�� �� )UD 6&�

�� �� )UD 6&�

6OHW 7LOIRHM )O\W 79!9&5

7LOEDJH ��

6NLIW

SURJUDP

9 OJ

$IVOXWWH

*HP

79�$9

675

3URJUDPUHGLJHULQJ

,QGVWLOOLQJ

$9� XGJDQJ 79

7HNVW��79 )/2)

6OXN WLPHU )UD

)OLPPHU��5 7LO

4��/LQN 7LO

.DQDOLQGVWLOOLQJ

6N UPPHQXVSURJ

79�$9

9 OJ

6NLIW

$IVOXWWH

,QGVWLOOLQJ

$9� XGJDQJ 79

7HNVW��79 )/2)

6OXN WLPHU )UD

)OLPPHU��5 7LO

4��/LQN 7LO

.DQDOLQGVWLOOLQJ $GJDQJ

6N UPPHQXVSURJ

79�$9

9 OJ

$GJDQJ

$IVOXWWH
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6xGDQ WLOIzMHV HQ SURJUDPSRVLWLRQ

9yOJ GHQ SURJUDPSRVLWLRQ� KYRU GHW

Q\H SURJUDP VNDO WLOIzMHV

7U\N Sx GHQ JUzQQH NQDS

7U\N Sx GHQ JUzQQH NQDS LJHQ IRU DW

EHNUyIWH

'HQ WRPPH SURJUDPSRVLWLRQ NDQ QX

LQGVWLOOHV� QDYQJLYHV RJ IDVWOxVHV�

RJ GHU NDQ YyOJHV 79�V\VWHP

7U\N Sx 675 IRU DW ODJUH

7U\N 79�$9 IRU DW IRUODGH

SURJUDPUHGLJHULQJVPHQXHQ�

KYLV 'H HU IyUGLJ PHG GHQ

6xGDQ IO\WWHV HW SURJUDP WLO HQ DQGHQ SRVLWLRQ

9yOJ GHQ SURJUDPSRVLWLRQ� GHU

VNDO IO\WWHV

7U\N Sx GHQ JXOH NQDS Sx

IMHUQEHWMHQLQJHQ

9yOJ GHQ Q\H SRVLWLRQ

7U\N LJHQ Sx GHQ JXOH NQDS IRU

DW EHNUyIWH

7U\N 79�$9 IRU DW IRUODGH

SURJUDPUHGLJHULQJVPHQXHQ�

KYLV 'H HU IyUGLJ PHG GHQ

,1'67,//,1*60(18 � 352*5$05(',*(5,1*

675

79�$9

3URJ� .DQDO 1DYQ /nV 79��V\V

�� &+�� ;<= )UD 6&�

�� �� )UD 6&�

�� �� )UD 6&�

�� �� )UD 6&�

�� &+�� =;< )UD 6&�

7LOEDJH 7LOIRHM )O\W 79!9&5

7LOEDJH ��

6NLIW

SURJUDP

9 OJ

$IVOXWWH

*HP

79�$9

675

3URJUDPUHGLJHULQJ

3URJ� .DQDO 1DYQ /nV 79��V\V

�� &+�� ;<= )UD 6&�

�� �� )UD 6&�

�� &+�� =;< )UD 6&�

�� �� )UD 6&�

�� �� )UD 6&�

6OHW 7LOIRHM )O\W 79 ! 9&5

7LOEDJH ��

6NLIW

SURJUDP

9 OJ

$IVOXWWH

*HP

79�$9

675

3URJUDPUHGLJHULQJ

3URJ� .DQDO 1DYQ /nV 79��V\V

�� &+�� ;<= )UD 6&�

�� �� )UD 6&�

�� &+�� =;< )UD 6&�

�� �� )UD 6&�

�� �� )UD 6&�

6OHW 7LOIRHM )O\W 79!9&5

7LOEDJH ��

6NLIW

SURJUDP

9 OJ

$IVOXWWH

*HP

79�$9

675

3URJUDPUHGLJHULQJ

79�$9
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6xGDQ WXQHV HQ SURJUDPSRVLWLRQ

9yOJ GHQ SxJyOGHQGH

SURJUDPSRVLWLRQ

)O\W WLO NDQDONRORQQHQ

)RUzJ HOOHU UHGXFHU NDQDOQXPPHUHW

HOOHU EUXJ j&
 NQDSSHQ WLO 'LUHNWH

NDQDOYDOJ �VH VLGH ���

7U\N Sx 675 IRU DW ODJUH

7U\N 79�$9 IRU DW IRUODGH

SURJUDPUHGLJHULQJVPHQXHQ�

KYLV 'H HU IyUGLJ PHG GHQ

6xGDQ RPGzEHV HQ SURJUDPSRVLWLRQ

9yOJ GHQ SxJyOGHQGH

SURJUDPSRVLWLRQ

)O\W WLO QDYQHNRORQQHQ

9yOJ GHW Q\H WHJQ

)O\W WLO QyVWH SRVLWLRQ

)RUWVyW WLO RPGzEQLQJHQ HU DIVOXWWHW

7U\N Sx 675 IRU DW ODJUH

7U\N 79�$9 IRU DW IRUODGH

SURJUDPUHGLJHULQJVPHQXHQ�

KYLV 'H HU IyUGLJ PHG GHQ

,1'67,//,1*60(18 � 352*5$05(',*(5,1*

7LOEDJH ��

6NLIW

ERJVWDY

9 OJ

$IVOXWWH

*HP

79�$9

675

3URJUDPUHGLJHULQJ

3URJ� .DQDO 1DYQ /nV 79��V\V

�� &+�� ;<= )UD 6&�

�� �� )UD 6&�

�� &+�� =;< )UD 6&�

�� �� )UD 6&�

�� �� )UD 6&�

7LOEDJH ��

6NLIW

NDQDO

9 OJ

$IVOXWWH

*HP

79�$9

675

3URJUDPUHGLJHULQJ

3URJ� .DQDO 1DYQ /nV 79��V\V

�� &+�� ;<= )UD 6&�

�� �� )UD 6&�

�� &+�� =;< )UD 6&�

�� �� )UD 6&�

�� �� )UD 6&�

$ % & ' ( ) * + , - . / 0

1 2 3 4 5 6 7 8 9 : ; < =

� �� � � � � � � � � � � �

675

79�$9

675

79�$9
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6xGDQ IDVWOxVHV HQ SURJUDPSRVLWLRQ IRU DW
IRUKLQGUH DGJDQJ

9yOJ SURJUDPSRVLWLRQ

)O\W WLO OxVHNRORQQHQ

9yOJ PHOOHP OxV DNWLYHUHW HOOHU OxV

GHDNWLYHUHW

7U\N 675 IRU DW ODJUH

7U\N 79�$9 IRU DW IRUODGH

SURJUDPUHGLJHULQJVPHQXHQ�

KYLV 'H HU IyUGLJ PHG GHQ

%HPyUN�

1xU HQ SURJUDPSRVLWLRQ HU OxVW� NDQ PDQ LNNH Ix GLUHNWH

DGJDQJ WLO NDQDOHQ YHGKMyOS DI k&lRJ WDONQDSSHUQHSx

IMHUQEHWMHQLQJHQ�

6xGDQ yQGUHV 79�V\VWHPHW IRU HQ
SURJUDPSRVLWLRQ

9yOJ SURJUDPSRVLWLRQ

)O\W WLO 79���6\V NRORQQHQ

9yOJ GHW zQVNHGH V\VWHP�

6&� � 3$/ %� *� + � 6(&$0 %� *

6&� � 3$/ ,

6&� � 3$/ '� . � 6(&$0 '� .

) � 6(&$0 /�/


7U\N 675 IRU DW ODJUH

7U\N 79�$9 IRU DW IRUODGH

SURJUDPUHGLJHULQJVPHQXHQ�

KYLV 'H HU IyUGLJ PHG GHQ

6xGDQ NRSLHUHV SURJUDPLQIRUPDWLRQHU WLO HQ
NRPSDWLEHO YLGHRDIVSLOOHU� GHU HU WLONREOHW $9�

)O\W WLO 3URJ� NRORQQHQ

7U\N Sx GHQ EOx NQDS Sx

IMHUQEHWMHQLQJHQ�

3URJUDPGDWD RYHUIzUHV QX WLO

YLGHRPDVNLQHQ� 'HW NDQ

WDJH QRJOH VHNXQGHU DOW HIWHU KYRU

PDQJH VWDWLRQHU� GHU

HU ODJUHW�

7U\N 79�$9 IRU DW IRUODGH

SURJUDPUHGLJHULQJVPHQXHQ�

KYLV 'H HU IyUGLJ PHG GHQ

,1'67,//,1*60(18 � 352*5$05(',*(5,1*

675

79�$9

7LOEDJH ��

6NLIW

79��V\VWHP

9 OJ

$IVOXWWH

*HP

79�$9

675

3URJUDPUHGLJHULQJ

3URJ� .DQDO 1DYQ /nV 79��V\V

�� &+�� ;<= )UD 6&�

�� �� )UD 6&�

�� &+�� =;< )UD 6&�

�� �� )UD 6&�

�� �� )UD 6&�

79!9&5 81'(5 8')�5(/6(

9(1'7 9(1/,*67

3URJUDP � ��

)MHUQEHWMHQLQJ LNNH WLO UnGLJKHG

7LOEDJH ��

%RHUQHVLNULQJ

7LO�)UD

9 OJ

$IVOXWWH

*HP

79�$9

675

3URJUDPUHGLJHULQJ

3URJ� .DQDO 1DYQ /nV 79��V\V

�� &+�� ;<= )UD 6&�

�� �� )UD 6&�

�� &+�� =;< )UD 6&�

�� �� )UD 6&�

�� �� )UD 6&�

675

79�$9

79�$9
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0HG GHQ DXWRPDWLVNH RSVyWQLQJVPHQX NDQ 'H DXWRPDWLVN JHQLQGVWLOOH 79�DSSDUDWHW WLO 'HUHV ORNDOH
VWDWLRQHU� 'HW HU HQ Q\WWLJ IXQNWLRQ� KYLV 'H IO\WWHU WLO HW DQGHW RPUxGH

tEQ RSVyWQLQJVPHQXHQ

)O\W WLO LQGVWLOOLQJVPHQXHQ

*x LQG L LQGVWLOOLQJVPHQXHQ

)O\W WLO $73

*x LQG L $73

7U\N Sx 675 IRU DW IRUWVyWWH

9yOJ ODQG

�)RU 6FKZHL] RJ %HOJLHQ YyOJHV

GHW zQVNHGH VSURJ�

7U\N Sx GHQ UzGH NQDS IRU DW

VWDUWH GHQ DXWRPDWLVNH RSVyWQLQJ

79
HW YLO VzJH HIWHU� ILQGH RJ

VRUWHUH GLQH ORNDOH VWDWLRQHU� +YLV

GHU HU WLOVOXWWHW HQ NRPSDWLEHO

YLGHRPDVNLQH YLD $9� VWLNNHW� YLO

GHU EOLYH VHQGW SURJUDPGDWD WLO

YLGHRPDVNLQHQ YLD 4�OLQN

�VH VLGH ����

1xU RSVyWQLQJHQ HU DIVOXWWHW YLVHU

79�DSSDUDWHW SURJUDPSRVLWLRQ ��

,1'67,//,1*60(18 � $8720$7,6. 236u71,1* �$73�

,QGVWLOOLQJ

7HNVW��79 )/2)

%LOOHGIRUPDW ���

6OXN WLPHU )UD

4��/LQN )UD

.DQDOLQGVWLOOLQJ )RU DGJDQJ

6N UPPHQXVSURJ

79�$9

9 OJ

$GJDQJ

$IVOXWWH

3URJUDPUHGLJHU�

$73 )RU DGJDQJ

0DQXDO NDQDOLQGV

)LQLQGVWLOOLQJ

)DUYHV\VWHP $872

/\GUHJXOHULQJ

'HNRGHU �$9�� )UD

�
&+��

7LOEDJH ��

9 OJ

$GJDQJ

$IVOXWWH

*HP

79�$9

675

.DQDOLQGVWLOOLQJ

$'9$56(/
*HQRSVWDUWQLQJ DI $73 YLO VOHWWH

DOOH QXY UHQGH LQGVWLOOLQJHU

RJ JHQLQGVWLOOH 79·HW

6WDUW $73

$IVOXWWH79�$9

$73 81'(5 8')�5(/6(

62(*(5 � 9(1'7 9(1/,*67

6(783 � 7LOEDJH WLO .DQDOLQGVWLOOLQJV

79�$9 � )RU DW DIVOXWWH

&+�� ;<=

&+��

6(7 83

675



675

79�$9

6(7 83

675

)

)

79�$9

����Y

����Y

��

0DQXHO NDQDOLQGVWLOOLQJ DI SURJUDPSRVLWLRQHUQH HU PXOLJ HQWHQ IUD 6NyUPPHQXHQ HOOHU IUD
EHWMHQLQJVNQDSSHUQH Sx IURQWSDQHOHW

0DQXHO WXQLQJ PHQX

tEQ RSVyWQLQJVPHQXHQ

)O\W WLO ,QGVWLOOLQJVPHQXHQ

*x LQG L ,QGVWLOOLQJVPHQXHQ

)O\W WLO 0DQXHO NDQDOLQGVWLOOLQJ

*x LQG L 0DQXHO NDQDOLQGVWLOOLQJ

9yOJ GHQ SURJUDPSRVLWLRQ� GHU

VNDO LQGVWLOOHV

6WDUW LQGVWLOOLQJHQ

7U\N 675 IRU DW ODJUH� QxU GHW

zQVNHGH SURJUDP HU IXQGHW

7U\N 79�$9 IRU DW IRUODGH PHQXHQ

0DQXHO WXQLQJ �Sx IURQWSDQHOHW�

7U\N Sx ) NQDSSHQ �Sx

IURQWSDQHOHW�� LQGWLO k.DQDOLQGVWLOOLQJ

�)URQW SDQ��l QxV

7U\N Sx �� HOOHU � IRU DW NRPPH LQG L

LQGVWLOOLQJV IXQNWLRQHQ

7U\N Sx 79�$9 NQDSSHQ IRU DW VNLIWH

PHOOHP k6NLIW SURJUDPl�

k6WDUWH VzJQLQJl RJ k6NLIW

79���V\VWHPl

7U\N Sx �� HOOHU � IRU DW yQGUH

SURJUDPSRVLWLRQ� VWDUWH VzJQLQJ

HOOHU yQGUH 79 V\VWHP

7U\N Sx 675 IRU DW ODJUH� QxU GHQ

zQVNHGH VWDWLRQ HU IXQGHW

*HQWDJ RYHQQyYQWH SURFHGXUH IRU

DW LQGVWLOOH \GHUOLJHUH SURJUDPPHU

HOOHU WU\N Sx ) IRU DW IRUODGH

IXQNWLRQHQ

,1'67,//,1*60(18 ��� 0$18(/ ,1'67,//,1*

3URJUDPUHGLJHU�

$73

0DQXDO NDQDOLQGV )RU DGJDQJ

)LQLQGVWLOOLQJ

)DUYHV\VWHP $872

/\GUHJXOHULQJ

'HNRGHU �$9�� )UD

�
&+��

7LOEDJH ��

9 OJ

$GJDQJ

$IVOXWWH

*HP

79�$9

675

.DQDOLQGVWLOOLQJ

0DQXDO NDQDOLQGV

�� ����� ��

�
&+��

7LOEDJH ��

3URJUDP

����

6WDUW V¡JQLQJ

����

$IVOXWWH

*HP

79�$9

675

���� � )RU DW VWDUWH V¡JQLQJ

79�$9 � )O\W FXUVRU

675 � *HP

) � )RU DW DIVOXWWH

�� ����� ��

.DQDOLQGVWLOOLQJ �)URQW SDQ��

675 ) ���9 �� 79�$9

�
&+��

6&�



��

'D 'H IzUVWH JDQJ LQVWDOOHUHGH 79�DSSDUDWHW� EOHY 2Q 6FUHHQ VSURJHW LQGVWLOOHW HIWHU GHW YDOJWH ODQG�
+YLV 'H zQVNHU DW DQYHQGH HW DQGHW VSURJ� NDQ GHW YyOJHV L 2Q 6FUHHQ VSURJPHQXHQ

tEQ RSVyWQLQJVPHQXHQ

)O\W WLO 26' VSURJPHQXHQ

*x LQG L 26' VSURJPHQXHQ

)O\W WLO GHW zQVNHGH VSURJ

7U\N Sx 79�$9 IRU DW YyOJH RJ

IRUODGH PHQXHQ

26' 6352*

6N UPPHQXVSURJ

'HXWVFK (VSDxRO 1HGHUODQGV

(QJOLVK 1RUVN 6XRPL

)UDQoDLV 'DQVN 7�UNoH

,WDOLDQR 6YHQVND 3RUWXJXrV

(//+1,.$

7LOEDJH ��

,QGVWLO

,QGVWLO

$IVOXWWH79�$9

,QGVWLOOLQJ

$9� XGJDQJ 79

7HNVW��79 )/2)

6OXN WLPHU )UD

)OLPPHU��5 7LO

4��/LQN 7LO

.DQDOLQGVWLOOLQJ

6N UPPHQXVSURJ $GJDQJ

79�$9

9 OJ

$GJDQJ

$IVOXWWH

79�$9

6(7 83



2SVyWQLQJVPHQX

/\GPHQX

��

0HG $9 6HOHFW PHQXHQ NDQ 'H YyOJH� KYLONHQ $9 NLOGH� 'H zQVNHU DW VH

7U\N Sx 79�$9 NQDSSHQ

7U\N Sx NQDSSHQ PHG GHQ UHOHYDQWH

IDUYH Sx IMHUQEHWMHQLQJHQ

�PHGHQV YDOJPXOLJKHGHUQH HU Sx

VNyUPHQ�

9DOJPXOLJKHGHUQH IRUVYLQGHU

'H zQVNHU PxVNH DW IRUHWDJH

yQGULQJHU L RSVyWQLQJV� HOOHU

O\GPHQXHQ

tEQ RSVyWQLQJVPHQXHQ

)O\W WLO GHW zQVNHGH YDOJ

*x LQG L MXVWHULQJ HOOHU

YDOJPXOLJKHGHU

7U\N Sx 79�$9 IRU DW IRUODGH PHQXHQ

tEQ O\GPHQXHQ

)O\W WLO GHW YDOJWH

*x LQG L MXVWHULQJHU HOOHU

YDOJPXOLJKHGHU

7U\N Sx 79�$9 IRU DW IRUODGH PHQXHQ

$9 6(/(&7 2* 236u71,1*

79�$9

79�$9

79�$9

6(7 83

6281'

$9� $9��6 $9��6 $9��6

/\G

/\GVW\UNH

%DV

'LVNDQW

%DODQFH

+RYHGWOI� VW\UNH

�' %DV 1RUPDO

$, 7LO

6XUURXQGPHQX

9 OJ

,QGVWLO

$IVOXWWH79�$9

,QGVWLOOLQJ

$9� XGJDQJ 79

7HNVW��79 )/2)

6OXN WLPHU )UD

)OLPPHU��5 7LO

)DUYHV\VWHP $872

/\GUHJXOHULQJ

4��/LQN 7LO

6N UPPHQXVSURJ

79�$9

9 OJ

,QGVWLO

$IVOXWWH
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0HG 4�/LQN NDQ 'HUHV 79�DSSDUDW NRPPXQLNHUH PHG YLGHRPDVNLQHQ

tEQ RSVyWQLQJVPHQXHQ

)O\W WLO 4�/LQN

%HNUyIW DW 4�/LQN HU k7LOl

7U\N Sx 79�$9 IRU DW IRUODGH

PHQXHQ

9LGHRPDVNLQHQ VNDO WLONREOHVPHG HQ 6&$57�OHGQLQJ� �DOOH OHGQLQJHU IzUW LJHQQHP� GHU IDVWJzUHV PHOOHP $9� VWLNNHW Sx 79�DSSDUDWHW RJ

GHW NRUUHNWH VWLN Sx YLGHRPDVNLQHQ� 6H YLGHRPDVNLQHQVPDQXDO IRU \GHUOLJHUH RSO\VQLQJHU�4�OLQN� 1(;79,(:/,1.HOOHU OLJQHQGH WHNQRORJLHU

PXOLJJzU� DW 79�DSSDUDWHW NDQ Ix HQ NRPSDWLEHO YLGHRPDVNLQH WLO DW RSWDJH SURJUDPPHW� GHU DNWXHOW YLVHV Sx VNyUPHQ� RJ OLJHJ\OGLJW RP

SURJUDPSRVLWLRQHQ HU LQGVWLOOHW Sx YLGHRPDVNLQHQ� 'HWWH IRUHQNOHU RSWDJHSURFHVVHQ�

6xGDQ RSWDJHV GHW SURJUDP� 'H L zMHEOLNNHW VHU

7U\N Sx ',5(&7 79 5(& NQDSSHQ Sx IMHUQEHWMHQLQJHQ

',5(&7

79 5(&

+YLV YLGHRHQ HU VOXNNHW� YLO GHQ DXWRPDWLVN WyQGH� QxU 'H WU\NNHU Sx ',5(&7 79 5(& NQDSSHQ�

(Q EHVNHG� GHU VHQGHV IUD YLGHRHQ� NRPPHU IUHP Sx VNyUPHQ RJ YLVHU KYDG GHU RSWDJHV� HOOHU DW GHW LNNH HU PXOLJW DW RSWDJH�

9LGHRHQ RSWDJHU SURJUDPVLJQDOHW IUD VLQ HJHQ

WXQHU� +YLV 'H zQVNHU GHW� NDQ 'H VOXNNH

79�DSSDUDWHW� KYRUHIWHU YLGHRHQ RSWDJHU Sx

QRUPDO YLV�

9LGHRPDVNLQHQ RSWDJHU SURJUDPVLJQDOHW IUD 79
HW� 'X

Px LNNH yQGUH SURJUDPSRVLWLRQHUQH HOOHU VOXNNH IRU

79
HW� KYLV GHWWH VNHU YLO YLGHRPDVNLQHQ DXWRPDWLVN

VWRSSH RSWDJHOVHQ RJ VOXNNH�

6NULYHEHVN\WWHOVHVWDSSHQ EDJ Sx YLGHRNDVVHWWHQ

HU IMHUQHW�

(NVHPSOHU Sx DQGUH EHVNHGHU HU�

9LGHR RSWDJHU GHW YLVWH 79��SURJUDP

9LGHR RSWDJHU GHW YDOJWH SURJUDP

2SWDJHU LNNH �� %c1' 0$1*/(5

2SWDJHU LNNH �� 9,'(2(1 $)63,//(5

9&5��RSW� IUD HNVWHUQ YLGHREnQGRSW�

9&5��RSWDJHOVH DI 79 VLJQDO

2SWDJHU LNNH �� %c1'(7 (5 %(6.<77(7

2SWDJHU LNNH �� 9,'(2(1 237$*(5

2SWDJHU LNNH��%c1'(7 (97�%(6.$',*(7

2SWDJHU LNNH �� ,17(7 6,*1$/

6xGDQ GHOHV WXQLQJLQIRUPDWLRQHU
)RU DW VLNUH NRUUHNW RSWDJHOVH� EzU 79�DSSDUDWHW RJ YLGHRPDVNLQHQ KDYH IyOOHV WXQLQJLQIRUPDWLRQ� VH VLGH ���

- 1xU $XWR VHWXS �$73� IXQNWLRQHQ EUXJHV� YLO WXQLQJVGDWD EOLYH LQGOyVW WLO YLGHRPDVNLQHQ�

$XWR 3RZHU IXQNWLRQHU
0HG 3DQDVRQLF 4�OLQN YLGHRPDVNLQHU HU GLVVH IXQNWLRQHU WLOJyQJHOLJH�

- +YLV 'H VyWWHU HW ExQG L YLGHRHQ RJ WU\NNHU Sx 3OD\� WyQGHV 79�DSSDUDWHW DXWRPDWLVN RJ YyOJHU $9� LQSXW� Vx 'H NDQ VH ExQGHW�

- +YLV GX VOXNNHU IRU 79
HW PHQV YLGHRPDVNLQHQ HU VWRSSHW� VSROHU KXUWLJW IUHP HOOHU WLOEDJH� YLO YLGHRPDVNLQHQ EOLYH VOXNNHW

DXWRPDWLVN�

6xGDQ DIEU\GHV 4�/LQN NRPPXQLNDWLRQHQ
+YLV 'H LNNH zQVNHU DW DQYHQGH 4�/LQN IXQNWLRQHQ� VNDO 'H Jx WLO RSVyWQLQJVPHQXHQ RJ LQGVWLOOH 4�/LQN IXQNWLRQHQ Sx k2IIl�

6H VLGH ���

9LJWLJ QRWH�

,NNH DOOH YLGHRPDVNLQHU XQGHUVWzWWHU GHQQH W\SH GDWDNRPPXQLNDWLRQ� 1RJOH YLGHRPDVNLQHU XQGHUVWzWWHU QRJOH IXQNWLRQHU� PHQ LNNH

DQGUH� 6H YLGHRPDVNLQHQV PDQXDO IRU \GHUOLJHUH RSO\VQLQJHU�

+YLV 4�/LQN LNNH IXQJHUHU� VNDO 'H IzUVW NRQWUROOHUH RP GLW 6&$57�NDEHO KDU DOOH OHGQLQJHU IzUW LJHQQHP� 6SzUJ 'HUHV IRUKDQGOHU RP IOHUH

GHWDOMHU�

4�/LQN

,QGVWLOOLQJ

$9� XGJDQJ 79

7HNVW��79 )/2)

6OXN WLPHU )UD

)OLPPHU��5 7LO

4��/LQN 7LO

.DQDOLQGVWLOOLQJ

6N UPPHQXVSURJ

79�$9

9 OJ

6NLIW

$IVOXWWH

79�$9

6(7 83
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1RUPDO VWHUHRJHQJLYHOVH DQYHQGHU HQ YHQVWUH RJ KzMUH KzMWWDOHU� PHQ 'ROE\ 3UR /RJLF 6XUURXQG DQYHQGHU RJVx HQ

PLGWHUNDQDO RJ HQ EDJNDQDO� 0LGWHUNDQDOHQ JzU O\GSHUVSHNWLYHW RJ GLDORJNODUKHGHQ VNDUSHUH� PHQV EDJNDQDOHQ JzU DW VHHUHQ

QHGVyQNHV L DWPRVIyUH RJ VSHFLDOHIIHNWHU�

)RU DW NXQQH DQYHQGH 'ROE\ 3UR /RJLF 6XUURXQG YHG PRGWDJHOVH DI 79�SURJUDPPHU� VRP HU NRGHW PHG 'ROE\ 6XUURXQG

RSO\VQLQJHU� VNDO 'H YyUH L VWDQG WLO DW PRGWDJH VWHUHRXGVHQGHOVHU� +YLV GHU LNNH XGVHQGHV L VWHUHR KYRU 'H ERU� YLO 'ROE\

6XUURXQG RSO\VQLQJHUQH LNNH YyUH WLO VWHGH� RJ GHW YLO LNNH YyUH PXOLJW DW DQYHQGH 3UR /RJLF IXQNWLRQHQ �PHG PLQGUH 'H

DIVSLOOHU IUD HQ VWHUHRYLGHR� HW '9'�V\VWHP HOOHU OLJQHQGH��

'ROE\ 3UR /RJLF 6XUURXQG NDQ IXQJHUH VDPPHQ PHG YLGHRDIVSLOOHUH� ODVHUGLVFV RJ 79�SURJUDPPHU� VRP KDU 'ROE\ 6XUURXQG

ORJRHW�

.RQWUROO U DW l6XUURXQGl

IXQNWLRQHQ HU DNWLYHUHW

tEQ 6XUURXQG�PHQXHQ

*x WLO 6XUURXQG�PHQXHQ

*x LQG L 6XUURXQG�PHQXHQ

*x WLO 'HUHV YDOJ

vJQLQJ HOOHU UHGXFHULQJ DI

QLYHDXHU� LQGVWLO YDOJPXOLJKHGHU

HOOHU Jx WLO DQGUH PHQXHU

7U\N Sx 79�$9 NQDSSHQ IRU DW

IRUODGH PHQXHQ

/\GVW\UNHMXVWHULQJHQ LQGVWLOOHU GHQ

JHQHUHOOH 6XUURXQG XGJDQJVYROXPHQ�

1xU 3UR /RJLF YyOJHV� NDQ PDQ YyOJH

PHOOHP 1RUPDO� 3KDQWRP HOOHU � 6WHUHR

IXQNWLRQHUQH� VRP EHVNUHYHW Sx

VLGH ���

1xU 6LPXODWHG YyOJHV� NDQ PDQ YyOJH

PHOOHP 'LVFR� 0RYLH HOOHU 6WDGLXP

YHUVLRQHU� VRP EHVNUHYHW Sx VLGH ���

*zU GHW PXOLJW DW LQGVWLOOH XGJDQJVQLYHDXHW L KYHU HQNHOW NDQDO VRP EHVNUHYHW Sx VLGH ���

*zU GHW PXOLJW DW LQGVWLOOH DIVWDQGHQ PHOOHP GH IRUUHVWH KzMWWDOHUH RJ GHW VWHG� KYRU 'H VLGGHU�

*zU GHW PXOLJW DW LQGVWLOOH DIVWDQGHQ PHOOHP GH EDJHVWH KzMWWDOHUH RJ GHW VWHG� KYRU 'H VLGGHU� +YLV GH

EDJHVWH VXUURXQG�KzMWWDOHUH HU WyWWHUH Sx 'HP HQG PLGWHUKzMWWDOHUHQ� NDQ 'H PxVNH KzUH HQ

lGLDORJ�OyNDJHl IUD GH EDJHVWH VXUURXQG�KzMWWDOHUH� 'HW NDQ YyUH QzGYHQGLJW DW UHGXFHUH

XGJDQJVQLYHDXHW IUD GHQ EDJHVWH NDQDO IRU DW NRUULJHUH GHWWH IyQRPHQ�

6WxU QRUPDOW Sx 7LO� PHQ QxU GHU HU WLOVOXWWHW VHSDUDWH HNVWHUQW IRUVWyUNHGH IRUKzMWWDOHUH� NDQ GH LQWHUQH

KzMWWDOHUH NREOHV IUD� 6H RSO\VQLQJHU YHGUzUHQGH WLOVOXWQLQJ Sx VLGH ���

6855281'�0(18

7LOEDJH ��

9 OJ

$GJDQJ

$IVOXWWH79�$9

6XUURXQGPHQX

/\GVW\UNH

6XUURXQG IXQNWLRQ 3UR /RJLF

,QGVWL� 3UR /RJLF 3KDQWRP

+¡MWW� O\GVW\UNH $GJDQJ

$IVWDQG IURQW �P

$IVWDQG EDJ �P

,QGE\JJHW K¡MWW� 7LO

/\G

/\GVW\UNH

%DV

'LVNDQW

%DODQFH

+RYHGWOI� VW\UNH

�' %DV 1RUPDO

$, 7LO

03; 6WHUHR

6XUURXQGPHQX $GJDQJ

9 OJ

$GJDQJ

$IVOXWWH79�$9

6281'

79�$9

/\GVW\UNH

+¡MWW� O\GVW\UN

6XUURXQG IXQNWLRQ

6XUURXQG LQGVWLOOLQJ

$IVWDQG IURQW

$IVWDQG EDJ

,QGE\JJHW KzMWW�
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, 6XUURXQG 3UR /RJLF�IXQNWLRQHQ NDQ PDQ YyOJH PHOOHP WUH PXOLJH IXQNWLRQHU� 1RUPDO� 3KDQWRP HOOHU � 6WHUHR�

)XQNWLRQHQ 'ROE\ 3UR /RJLF 1RUPDO

)XQNWLRQHQ 'ROE\ 3UR /RJLF 3KDQWRP

)XQNWLRQHQ 'ROE\ 3UR /RJLF � 6WHUHR

'HWWH HU GHQ EHGVWH IXQNWLRQ PDQ NDQ

EUXJH� KYLV EDJKzMWWDOHUQH LNNH HU

WLOVOXWWHW� 1xU GHQQH IXQNWLRQ DQYHQGHV�

RPGLULJHUHV VXUURXQG�RSO\VQLQJHUQH WLO

YHQVWUH RJ KzMUH IRUKzMWWDOHUH�

9HG WU\N Sx6XUURXQG�

NQDSSHQ VNLIWHU

VXUURXQG�IXQNWLRQHQ

WLO ��NDQDOVVWHUHR �RJ

RPYHQGW��

1xU 6XUURXQG�

IXQNWLRQHQ VWxU Sx

)UD� NDQ PDQ L

O\GPHQXHQ VRP HQ

HNVWUD PXOLJKHG

MXVWHUH EDODQFHQ�

+zMUH 6XUURXQG

EDJKzMWWDOHU

9HQVWUH 6XUURXQG

EDJKzMWWDOHU

+zMUH

IRUKzMWWDOHU

9HQVWUH

IRUKzMWWDOHU

+YLV YHQVWUH RJ KzMUH IRUKzMWWDOHUH LNNH HU

WLOVOXWWHW� EUXJHV 3KDQWRP IXQNWLRQHQ�

9HQVWUH� KzMUH RJ PLGWHUO\GHQ NRPPHU QX

IUD KzMWWDOHUQH Sx 79�DSSDUDWHW�

.RQWUROO U DW 1RUPDO�3KDQWRP�NQDSSHQ

EDJ Sx 79�DSSDUDWHW VWxU Sx 3KDQWRP�

+zMUH 6XUURXQG

EDJKzMWWDOHU

9HQVWUH 6XUURXQG

EDJKzMWWDOHU

+zMUH

IRUKzMWWDOHU

9HQVWUH

IRUKzMWWDOHU

%(0u5.

352 /2*,&�)81.7,21
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6LPXOHUHGH VXUURXQG�IXQNWLRQHU JLYHU PXOLJKHG IRU DW IUHPVWLOOH IRUVNHOOLJH W\SHU DI VXUURXQG�HIIHNWHU YHG DW HIWHUOLJQH ExGH GHQ GLUHNWH

O\G� VRP SXEOLNXP KzUHU� RJ GHQ O\G VRP UHIOHNWHUHV WLOEDJH IUD GH RPJLYHQGH YyJJH� ORIW RJ JXOY VRP I�HNV� Sx HW GLVNRWHN� 'HU HU WUH

IRUVNHOOLJH HIIHNWHU DW YyOJH LPHOOHP� VRP KYHU DIVSHMOHU HQ Q\ DWPRVIyUH�

,QGVWLOOLQJ (IIHNW 3DVVHQGH NLOGH

'LVFR

(W UXP � GHU HU Vx I\OGW PHG PXVLN� Vx GHW YLUNHU VRP

RP O\WWHUHQ EOLYHU RSVOXJW DI GHQ�

'LVNR�� GDQVH� HOOHU MD]]PXVLN�

0RYLH

$IVSLOQLQJ DI VRIWZDUH �ILOP�� VRP LNNH HU NRGHW PHG

'ROE\ 6XUURXQG�

$OOH ILOP HOOHU PXVLNVRIWZDUH� VRP HU RSWDJHW XGHQ

'ROE\ 6XUURXQG�

6WDGLXP (W VWRUW I\OGW VSRUWVVWDGLXP� NODU WLO HQ OLYOLJ NDPS� (Q KYLONHQ VRP KHOVW VSRUWVEHJLYHQKHG�

8GJDQJVQLYHDXHW IUD GH IRUVNHOOLJH KzMWWDOHUH� I�HNV� YHQVWUH� KzMUH RJ PLGWHU� RJ

EDJKzMWWDOHUH� VNDO LQGVWLOOHV IUD GHW VWHG� KYRU 'H QRUPDOW VLGGHU� IRU DW Ix GHW EHGVWH

UHVXOWDW� 1LYHDXHW NDQ HQWHQ LQGVWLOOHV YHG O\GHQ IUD 79�DSSDUDWHW HOOHU YHG KMyOS DI

WHVWVLJQDOHW�

1xU HNVWHUQW VWHUHURXGVW\U DQYHQGHV� DQEHIDOHV GHW DW VyWH KzMWWDOHUQLYHDXHW L

PLGWHUVWLOOLQJHQ�

,QGVWLOOLQJ DI KzMWWDOHUQLYHDX YLVW L 3UR /RJLF1RUPDO IXQNWLRQHQ� ,QGVWLOOLQJVPXOLJKHGHUQH

YLO YDULHUH DIKyQJLJW DI GHQ IXQNWLRQ� VRP HU YDOJW Sx SxJyOGHQGH WLGVSXQNW�

7LOEDJH ��

9 OJ

,QGVWLO

$IVOXWWH79�$9

6W\UNH��PHQX

/\GVW\UNH

9HQVWUH

&HQWHU

+¡MUH

%DJ

6855281'��7HVW VLJQDO WLO�IUD

,QGVWLOOLQJVPXOLJKHGHUQH YLO YDULHUH DIKyQJLJW DI GHQ YDOJWH IXQNWLRQ�

6,08/(5(7 )81.7,21

,1'67,//,1* $) +v-77$/(51,9($8
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)MHUQEHWMHQLQJHQ NDQ DQYHQGH QRJOH IXQNWLRQHU L XGYDOJWH 3DQDVRQLF YLGHRPDVNLQHU RJ '9' �'LJLWDO 9HUVDWLOH 'LVF� XGVW\U� 1RJHW

YLGHR� RJ '9'�XGVW\U KDU DQGUH IXQNWLRQHU� Vx IRU DW VLNUH NRPSDWLELOLWHW EHGHV 'H VH XGVW\UHWV EUXJHUYHMOHGQLQJHU HOOHU KHQYHQGH

'HP WLO IRUKDQGOHUHQ IRU DW Ix QyUPHUH RSO\VQLQJHU�

9,'(2�'9' $19(1'(/6(

7U\N IRU DW VyWWH YLGHRHQ HOOHU '9'�XGVW\UHW L VWDQGE\�

7U\N LJHQ IRU DW WyQGH�

6WDQGE\

7U\N Sx SOD\ IRU DW DIVSLOOH ExQG HOOHU '9'�

3OD\

7U\N Sx VWRS IRU DW VWDQGVH ExQG HOOHU '9'�

6WRS

9LGHR� 7U\N KHU IRU DW VSROH ExQGHW KXUWLJW IUHPDG� ,

3OD\�IXQNWLRQHQ EUXJHV GHQQH NQDS WLO DW VH ELOOHGHW�

PHGHQV ExQGHW VSROHU KXUWLJW IUHPDG�

'9'� 7U\N Q JDQJ IRU DW IO\WWH WLO QyVWH VSRU� ,

3OD\�IXQNWLRQHQ VNDO 'H WU\NNH Sx NQDSSHQ RJ KROGH

GHQ QHGH IRU DW VH ELOOHGHW VSROH KXUWLJW IUHPDG�

6NLS � )DVW )RUZDUG � &XH

9LGHR� 7U\N KHU IRU DW VSROH ExQGHW WLOEDJH� ,

3OD\�IXQNWLRQHQ EUXJHV GHQQH NQDS WLO DW VH ELOOHGHW�

PHGHQV ExQGHW VSROHU KXUWLJW WLOEDJH�

'9'� 7U\N Q JDQJ IRU DW IO\WWH WLO IRUHJxHQGH VSRU� ,

3OD\�IXQNWLRQHQ VNDO 'H WU\NNH Sx NQDSSHQ RJ KROGH

GHQ QHGH IRU DW VH ELOOHGHW VSROH KXUWLJW WLOEDJH�

6NLS � 5HZLQG � 5HYLHZ

7U\N KHU L DIVSLOQLQJVIXQNWLRQHQ� Vx VWRSSHU ELOOHGHW� 7U\N

LJHQ IRU DW JHQRSWDJH DIVSLOQLQJHQ�

3DXVH � 6WLOO

7U\N Sx GHQQH NQDS IRU DW Jx HW WULQ RS HOOHU QHG L

YLGHRSURJUDPSRVLWLRQHUQH�

3URJUDPPH 8S � 'RZQ

7U\N Sx GHQQH NQDS IRU DW VWDUWH RSWDJHOVH�

5HFRUG

$QYHQGHV WLO DW YyOJH RP EHWMHQLQJVNQDSSHUQH VNDO

DQYHQGHV WLO '9'�XGVW\U HOOHU YLGHRPDVNLQH�

9&5�'9' NRQWDNW

5(&

9&5

'9'
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- 7HNWV�79 IXQNWLRQHQ NDQ YDULHUH DIKyQJLJ DI 79�VHOVNDEHUQH RJ NDQ NXQ DQYHQGHV� KYLV GHQ YDOJWH NDQDO GULYHU HQ 7HNVW�79

VHUYLFH�

- 9HG WU\N Sx 3LFWXUH NQDSSHQ L 7HNVW�79 IXQNWLRQHQ YLVHV O\VIXQNWLRQHQ PHG HQ KYLG EMyONH� WU\N Sx * � IRU DW yQGUH GHQQH

LQGVWLOOLQJ HIWHU HJHW zQVNH� 9HG WU\N Sx 6HWXS NQDSSHQ L 7HNVW�79 IXQNWLRQHQ YLVHV VyUOLJH IXQNWLRQVPXOLJKHGHU IRUQHGHQ Sx

VNyUPHQ�

- , 7HNVW�79 IXQNWLRQHQ NDQ O\GVW\UNHQ VWDGLJ yQGUHV WLO GHW zQVNHGH DIO\WQLQJVQLYHDX�

+YDG HU /,67 IXQNWLRQHQ"
, /,67 IXQNWLRQHQ ILQGHV � VLGHWDO PHG IRUVNHOOLJ IDUYH IRUQHGHQ Sx VNyUPHQ� +YHUW DI GLVVH WDO NDQ yQGUHV RJ ODJUHV L

79�DSSDUDWHWV KXNRPPHOVH�

+YDG HU )/2) �)$67(;7�"
, )$67(;7 IXQNWLRQHQ YLVHV � HPQHU PHG IRUVNHOOLJ IDUYH IRUQHGHQ Sx VNyUPHQ� )RU DW Ix IOHUH RSO\VQLQJHU RP HW DI GLVVH

HPQHU� VNDO�

'H WU\NNH Sx NQDSSHQ L GHQ UHOHYDQWH IDUYH� 'HQQH IXQNWLRQ JLYHU KXUWLJ DGJDQJ WLO LQIRUPDWLRQHU RP GH YLVWH HPQHU�

7U\N Sx 79�7(;7 NQDSSHQ�

6NyUPHQ YLVHU 7HNVW�79 VLGHQ�

7U\N LJHQ� QxU 'H zQVNHU DW YHQGH WLOEDJH WLO 79�IXQNWLRQHQ�

79�7HNVW�79 IXQNWLRQ

6LGHYDOJ NDQ IRUHWDJHV Sx WR PxGHU�

D� 7U\N Sx 8S�'RZQ NQDSSHUQH IRU DW IO\WWH WLO HW KzMHUH HOOHU ODYHUH VLGHWDO�

E� 9HG DW LQGWDVWH VLGHWDO YHG KMyOS DI ���� Sx IMHUQEHWMHQLQJHQ�

9DOJ DI VLGH

7U\N Sx 6(7 83 IRU DW Ix YLVW VSHFLDOIXQNWLRQHUQH� HIWHUIXOJW DI GHQ JUzQQH NQDS�

7U\N LJHQ Sx GHQ JUzQQH NQDS IRU DW XGYLGH GHQ 1('(567( KDOYGHO�

7U\N LJHQ IRU DW YHQGH WLOEDJH WLO QRUPDO �)8/'� VWzUUHOVH�

)XOO � 7RS � %RWWRP

7U\N Sx 6(7 83 IRU DW Ix YLVW VSHFLDOIXQNWLRQHUQH� HIWHUIXOJW DI GHQ UzGH NQDS IRU DW Ix

YLVW VNMXOWH RUG� I�HNV� VYDU Sx TXL]�VLGHU� 7U\N LJHQ IRU DW VNMXOH RUGHQH�

5HYHDO

, 723 HOOHU )$67(;7 IXQNWLRQHUQH VYDUHU GLVVH NQDSSHU WLO HPQHUQH PHG GH IRUVNHOOLJH IDUYHU�

, /,67 IXQNWLRQHQ VYDUHU GH WLO VLGHWDOOHQH PHG GH IRUVNHOOLJH IDUYHU�

5zG�JUzQ�JXO�EOx NQDS

, /,67 IXQNWLRQHQ NDQ GH ILUH VLGHWDO NXQ yQGUHV IRU NDQDOSRVLWLRQ � �� ���

)RU DW JzUH GHW� VNDO PDQ WU\NNH Sx HQ DI GH IDUYHGH NQDSSHU RJ GHUHIWHU LQGWDVWH GHW

Q\H VLGHQXPPHU�

7U\N Sx 675 RJ KROG NQDSSHQ QHGH� Vx VNLIWHU VLGHWDOOHQH IDUYH�

/LVW 6WRUH

79�7(;7

6(7 83

6(7 83

)RU DW KROGH WHNVW�79 VLGHQ� PHQV GHU VHV IOHUVLGHW LQIRUPDWLRQ� 7U\N LJHQ IRU DW YHQGH

WLOEDJH WLO DXWRPDWLVN VLGHRSGDWHULQJ�

+ROG
+2/'

675

7(.67�79
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'HW HU LNNH PXOLJW DW yQGUH SURJUDPSRVLWLRQHQ L IXQNWLRQHUQH 1HZV IODVK� 8SGDWH HOOHU 6XE &RGHG 3DJH $FFHVV�

*HPPHU HQ IDYRULWVLGH L KXNRPPHOVHQ WLO zMHEOLNNHOLJ YLVQLQJ� )RU DW JHPPH HQ VLGH�

VNDO 79
HW YyUH L /,67 WLOVWDQG RJ SURJUDPSRVLWLRQHQ VNDO YyUH PHOOHP � � ��� 7U\N Sx

GHQ %Ox NQDS� YyOJ VLGHQXPPHUHW RJ WU\N RJ KROG 675 NQDSSHQ LQGH� 6LGHQXPPHUHW

HU QX JHPW�

7U\N Sx )�3� IRU DW NDOGH VLGHQ IUHP LJHQ�

)DYRULWVLGH �)�3��

7U\N Sx 6(7 83 NQDSSHQ IRU DW Ix YLVW VSHFLDOIXQNWLRQHUQH� HIWHUIXOJW DI GHQ JXOH NQDS

IRU DW VH 79� PHGHQV 'H VzJHU HIWHU HQ 7HNVW�79 VLGH�

1xU VLGHQ HU IXQGHW� YLVHU VNyUPHQ VLGHWDOOHW L zYHUVWH YHQVWUH KMzUQH�

7U\N Sx GHQ JXOH NQDS IRU DW VH VLGHQ�

7U\N Sx 79�7(;7 LJHQ IRU DW YHQGH WLOEDJH WLO QRUPDO 79 YLVQLQJ�

1HZV )ODVK

1xU GHU HU YDOJW HQ VLGH PHG QHZV IODVK� VNDO 'H WU\NNH Sx 6(7 83� JXO IRU DW VH 79� 1xU

GHU PRGWDJHV HQ RSGDWHULQJ� YLVHV VLGHWDOOHW Sx VNyUPHQ�

7U\N Sx GHQ JXOH NQDS IRU DW YLVH 1HZV )ODVK�

7U\N Sx 79�7(;7 IRU DW YHQGH WLOEDJH WLO QRUPDO 79 YLVQLQJ�

2SGDWHULQJ

7U\N Sx 6(7 83� JXO IRU DW VH RSGDWHULQJ DI LQIRUPDWLRQHU Sx YLVVH VLGHU�

1xU HQ RSGDWHULQJ PRGWDJHV� YLVHV VLGHWDOOHW L VNyUPHQV zYHUVWH YHQVWUH GHO�

7U\N Sx GHQ JXOH NQDS IRU DW VH VLGHQ�

7U\N Sx 79�7(;7 IRU DW YHQGH WLOEDJH WLO QRUPDO 79 YLVQLQJ�

2SGDWHULQJ DI GLVSOD\

1xU 7HNVW�79 RSO\VQLQJHUQH RYHUVWLJHU Q VLGH� NDQ GHW WDJH QRJHW WLG IRU GHW

DXWRPDWLVNH VNLIW PHOOHP XQGHUVLGHUQH DW Qx IUHP WLO GHQ XQGHUVLGH� VRP 'H zQVNHU�

'HW HU PXOLJW DW LQGWDVWH GHQ zQVNHGH XQGHUVLGH RJ IRUWVyWWH PHG DW VH GHW QRUPDOH

SURJUDP� LQGWLO GHQ NRUUHNWH XQGHUVLGH HU IXQGHW�

9yOJ GHW zQVNHGH VLGHWDO YHG KMyOS DI NQDSSHUQH �����

7U\N Sx 6(7 83 HIWHUIXOJW DI GHQ EOx NQDS� Vx YLVHV 7



 L VNyUPHQV zYHUVWH KzMUH

KMzUQH�

,QGWDVW GHW zQVNHGH XQGHUVLGHWDO IzU 7



 IRUVYLQGHU�

)RU DW YyOJH VLGH �� VNDO 'H LQGWDVWH �� �� � RJ ��

�+YLV DSSDUDWHW HU L /,67 IXQNWLRQHQ� NRPPHU GHU HW k7l WLO V\QH L NDVVHQ IRUQHGHQ Sx

VNyUPHQ��

7U\N Sx GHQ JXOH NQDS IRU DW VH HW QRUPDOW 79�SURJUDP�

�7U\N Sx 6(7 83� JXO L /,67 IXQNWLRQHQ��

1xU VLGHQ HU WLOJyQJHOLJ� WU\NNHV LJHQ Sx GHQ JXOH NQDS IRU DW VH VLGHQ�

)RU DW IMHUQH VLGHQ JzUHV HQ DI IzOJHQGH WLQJ�

- 7U\N Sx 6(7 83

- 9yOJ HW Q\W VLGHWDO�

- 7U\N Sx 79�7(;7 IRU DW YHQGH WLOEDJH WLO QRUPDO 79 YLVQLQJ�

6XE &RGHG 3DJH $FFHVV

7U\N Sx ,1'(.6 IRU DW YHQGH WLOEDJH WLO VLGHQ PHG KRYHGLQGHNVHW�

$OW HIWHU KYLONHQPxGH RSO\VQLQJHUQH RYHUIzUHV Sx� NDQ GHW YyUH QzGYHQGLJW DW WU\NNHPHUH

HQG Q JDQJ IRU DW NRPPH WLOEDJH WLO VLGHQ PHG KRYHGLQGHNVHW�

,1'(.6,1'(;

6(7 83

6(7 83

)�3�

675

7(.67�79
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)URQWSODFHUHGH $9� ��EHQV 6�9LGHR� 5&$ $XGLR � 9LGHR VWLN RJ VWLN WLO
KRYHGWHOHIRQHU

%HPyUN�

'HW YLVWH HNVWUDXGVW\U RJ NDEOHU OHYHUHV LNNH VDPPHQ PHG 79�DSSDUDWHW�

7U\N RJ VOLS IRU DW

xEQH

9,'(2237$*(5

6WHUHR KRYHGWHOHIRQHU

PHG ��� PP VWLN

8GJDQJ IUD

VWLN WLO

KRYHGWHOHIRQHU

$XGLR LQGJDQJ

WLO /�5 VWLN

9LGHR LQGJDQJ

WLO 9 VWLN

YLGHRNDEHO

� [ 5&$

DXGLRNDEOHU

5&$

YLGHRNDEHO

��� PP VWHUHRVWLN

9LGHR ,QGJDQJ WLO

6���9+6���9LGHR

VWLN

��

��

��

��

��

��

�

�

�

�

�

��

��

��

��

��

��

�

�

�

�

$9� RJ $9� 6FDUW�VWLN

$9���%HQ �� RJ �� DIKyQJHU DI

$9���9+6�9,'(2 NRQWDNW

1 2SO\VQLQJHU RP 6&$57 VWLN

��

��

��

��

��

��

�

�

�

�

�

��

��

��

��

��

��

�

�

�

�

$9� ���EHQV 6&$57�VWLN

-RUGVWLN

&9%6 XG �YLGHR�

&9%6 MRUG

5zG LQG

5zG MRUG

*UzQ LQG

*UzQ MRUG

%Ox LQG

%Ox MRUG

$XGLR XG �/�

$XGLR XG �5�

&996 LQG �YLGHR�

5*% VWDWXV MRUG

6WDWXV 5*%

-RUG

�������

�������

6WDWXV &9%6

$XGLR LQG �/�

$XGLR MRUG

$XGLR LQG �5�

-RUGVWLN

&9%6 XG �YLGHR�

&9%6 MRUG

6�&� �� ,Q

-RUG

������

-RUG

������

-RUG

$XGLR XG �/�

$XGLR XG �5�

&9%6 LQG �YLGHR�

-RUG

������

-RUG

������

4�/LQN

6WDWXV &9%6

$XGLR LQG �/�

$XGLR MRUG

$XGLR LQG �5�

(JQHGH LQGJDQJH WLO $9� RPIDWWHU 5*%

�UzG�JUzQ�EOx�� $9� KDU LNNH 5*%

LQGJDQJVPXOLJKHG�

6�YLGHR ��EHQV VWLN

.URPLQDQV LQG

.URPLQDQV MRUG

.URPLQDQV MRUG

/XPLQDQV LQG

$8',2�9,'(2 7,/.2%/,1*(5
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,QGJDQJ�XGJDQJ IUD

$9� 6&$57�VWLN

4��/LQN GDWD

$9��$9��6��$9��6� ���EHQV 6FDUW RJ 5&$ DXGLRXGJDQJVVWLN
EDJ Sx 79�DSSDUDWHW

%HPyUN�

'HW YLVWH HNVWUDXGVW\U RJ NDEOHUQH OHYHUHV LNNH VDPPHQ PHG GHWWH 79�DSSDUDW�

7LO GHWWH 79�DSSDUDW Px LNNH WLOVOXWWHV HQ FRPSXWHU PHG 77/ XGJDQJ ��9��

$9� ���EHQV VWLNNHW NDQ RJVx DQYHQGHV VRP XGJDQJ IRU $XGLR��9LGHRXGVW\U� VH VLGH �� YHGUzUHQGH \GHUOLJHUH

RSO\VQLQJHU�

,QGJDQJ�XGJDQJ IUD

$9� 6FDUW�VWLN

6&$57 NDEHO

6DWHOOLWPRGWDJHU

9&5

6�YLGHRPDVNLQH

6�YLGHRRSWDJHU

,QGJDQJ�XGJDQJ

IUD $9� 6&$57�VWLN

9,'(20$6.,1(

6�9,'(20$6.,1(

4�/,1. .203$7,%(/ 9,'(20$6.,1(

6��9LGHRRSWDJHU

6&$57 NDEHO

6&$57 NDEHO

9LGHRPDVNLQH

9LGHRRSWDJHU

6SLOOHNRQVRO � &RPSXWHU �5*%�

6DWHOOLWPRGWDJHU

$8',2�9,'(2 7,/.2%/,1*



��

$XGLRXGJDQJ PHG HNVWHUQH IRUVWyUNHUH RJ KzMWWDOHUH

0HG$XGLR2XW VWLNNHQH EDJ Sx 79�DSSDUDWHW NDQ 'H VNDEH 'HUHV HJHW VNUyGGHUV\HGH XGJDQJVV\VWHP YHG
KMyOS DI HNVWUD HNVWHUQH IRUVWyUNHUH RJ KzMWWDOHUH� 'H NDQ I�HNV� YyOJH DW DQYHQGH HQ HNVWHUQ 3UR /RJLF
IRUVWyUNHU WLO IRUKzMWWDOHUQH� VXUURXQG EDJKzMWWDOHUQH RJ PLGWHUKzMWDOHUHQ�

%UXJ 3KRQR �5&$� VWLN

�PHGIzOJHU LNNH�

� 5zGW VWLN� 6RUW VWLN

(NVLVWHUHQGH KL�IL KzMWWDOHU

EUXJW VRP KzMUH 6XUURXQG

IRUKzMWWDOHU

(NVWHUQ 3UR /RJLF IRUVWyUNHU VHW EDJIUD

8GJDQJ IUD $8',2 287 VWLNNHQH

LOVOXW KYHU XGJDQJ WLO GHQ WLOVYDUHQGH LQGJDQJ

Sx 3UR /RJLF

5 /

3+� &'

7$3(

781(5

63($.(56

���

�

5

/

3/$< 5(&

(NVLVWHUHQGH KL�IL KzMWWDOHU

EUXJW VRP YHQVWUH 6XUURXQG

IRUKzMWWDOHU

.QDS WLO PLGWHUKzMWWDOHU�

1xU GHU DQYHQGHV HNVWHUQH YHQVWUH RJ KzMUH IRUKzMWWDOHUH� VyWWHV NQDSSHQ Sx k1RUPDOl� /\GHQ IUD PLGWHUNDQDOHQ YLO EOLYH

JHQJLYHW DI 79�DSSDUDWHWV YHQVWUH RJ KzMUH KzMWWDOHUH� +YLV 'HUHV LQVWDOODWLRQ LNNH KDU HNVWHUQH YHQVWUH RJ KzMUH IRUKzMWWDOHUH�

VNDO NQDSSHQ VWx Sx k3KDQWRPl� O\GHQ IUD YHQVWUH� KzMUH RJ PLGWHUKzMWWDOHUHQ YLO QX EOLYH JHQJLYHW DI 79�DSSDUDWHWV YHQVWUH RJ

KzMUH KzMWWDOHUH�

0LGWHUKzMWWDOHU

�PHGIzOJHU LNNH�

(NVWHUQ 3UR /RJLF

IRUVWyUNHU

�PHGIzOJHU LNNH�

6RUW ����

6SHDNHU

5¡G ���

)5217

$8;

5($5

&(175(

68%

+zMUH 6XUURXQG

EDJKzMWWDOHU

9HQVWUH 6XUURXQG

EDJKzMWWDOHU

+zMUH

IRUKzMWWDOHU

9HQVWUH

IRUKzMWWDOHU

� 5zGW VWLN

��� 6RUW VWLN

$8',2�9,'(2 7,/.2%/,1*
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6\PSWRPHU .RQWUROO U
%LOOHGH /\G

.RQWUROO U

6QH Sx ELOOHGHW
6WzM

$QWHQQHQV SODFHULQJ� UHWQLQJ HOOHU

WLONREOLQJ

'REEHOWH ELOOHGHU
1RUPDO O\G

$QWHQQHQV SODFHULQJ� UHWQLQJ HOOHU

WLONREOLQJ

,QWHUIHUHQV
6WzM

(OHNWULVN XGVW\U

%LOHU�PRWRUF\NOHU

/\VVWRIUzU

$NWLYHU 31�5 L ELOOHGPHQXHQ IRU DW UHGXFHUH ELOOHGVWzM

1RUPDOW ELOOHGH
,QJHQ O\G

/\GVW\UNHQ

$NWLYHULQJ DI 6RXQG PXWH

,QWHW ELOOHGH
,QJHQ O\G

79�DSSDUDWHW LQGVWLOOHW Sx $9

6WLNNHW LNNH VDW L VWLNNRQWDNWHQ

$SSDUDWHW LNNH WyQGW

%LOOHGH�/\G VDW WLO PLQLPXP

.RQWUROOHU RP 79�DSSDUDWHW VWxU L 6WDQGE\

,QJHQ IDUYH
1RUPDO O\G

)DUYHQ UHJXOHUHW WLO PLQLPXPVQLYHDX

'xUOLJW HOOHU IRUYUyQJHW ELOOHGH
6YDJ HOOHU PDQJOHQGH O\G

.DQDOHQ�NDQDOHUQH LQGVWLOOHV LJHQ

)DUYHGH RPUxGHU
1RUPDO O\G

0DJQHWLVN LQWHUIHUHQV IUD XDIVNyUPHW XGVW\U

0RGWDJHUHQ IO\WWHW PHGHQV GHW YDU WyQGW� 6OXN IRU

79�DSSDUDWHW L �� PLQXWWHU�

1RUPDOW ELOOHGH
6YDJ HOOHU IRUYUyQJHW O\G

/\GPRGWDJHOVHQ HU PxVNH IRUULQJHW

6yW 03; LQGVWLOOLQJHQ �O\GPHQXHQ� Sx

0RQR LQGWLO PRGWDJHNYDOLWHWHQ EOLYHU

EHGUH�

)(-/6v*1,1*
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1 6HUYLFH
)zU 'H DQPRGHU RP VHUYLFH� EHGHV 'H VH L

IHMOVzJQLQJVYHMOHGQLQJHQ Sx IRUHJxHQGH VLGH IRU DW IDVWVOx

V\PSWRPHUQH� )RU VHUYLFH EHGHV 'H NRQWDNWH 'HUHV ORNDOH

3DQDVRQLF IRUKDQGOHU RJ DQIzUH PRGHO� RJ VHULHQXPPHU �EHJJH

HU DQIzUW EDJ Sx 79�DSSDUDWHW��

1 79�VSLO � 3&
2PIDWWHQGH EUXJ DI 79�VSLO RJ 3& VDPPHQPHG 79�DSSDUDWHU DI

HQKYHU DUW NDQ PHGIzUH HQ SHUPDQHQW kVN\JJHl Sx VNyUPHQ�

'HQQH W\SH XRSUHWWHOLJ VNDGH Sx ELOOHGUzUHW NDQ EHJUyQVHV YHG

DW RYHUKROGH IzOJHQGH�

- 5HGXFHU NODUKHG RJ NRQWUDVW WLO HW PLQLPXP

- $QYHQG LNNH 79�DSSDUDWHW L HQ XDIEUXGW SHULRGH VDPPHQ

PHG 79�VSLO HOOHU 3&�

- 'HQQH W\SH VNDGHU Sx ELOOHGUzUHW HU LNNH HQ GULIWVIHMO RJ HU

GHUIRU LNNH GyNNHW DI 3DQDVRQLF JDUDQWLHQ�

1 6OHHS IXQNWLRQ
+YLV79�DSSDUDWHW LNNH VOXNNHV� QxU 79�VWDWLRQHQKROGHURSPHGDW

VHQGH� JxU DSSDUDWHW DXWRPDWLVN L 6WDQGE\ HIWHU �� PLQXWWHU�

'HQQH IXQNWLRQ YLUNHU LNNH� QxU 79�DSSDUDWHW HU L $9 IXQNWLRQ�

1 +XNRPPHOVH YHGUzUHQGH VLGVW DQYHQGWH
SRVLWLRQ
1RJOH IXQNWLRQHU KDU KXNRPPHOVH GHU KXVNHU VLGVW DQYHQGWH

SRVLWLRQ� GYV� DW LQGVWLOOLQJHQ� GD DSSDUDWHW EOHY VOXNNHW RJVx HU

GHQ LQGVWLOOLQJ� GHU DQYHQGHV� QxU DSSDUDWHW WyQGHV LJHQ�

3URJUDP 1XDQFH �NXQ 0�176& � 176&�

$9 SRVLWLRQ .RQWUDVW

/\GVW\UNH 6NDUSKHG

03; )RUPDW

%DV 6WDQGE\

'LVNDQW .XQVWLJ LQWHOOLJHQV �$�� �ELOOHG 	 O\G�

%DODQFH )OLPPHU���5

)DUYHEDODQFH )DUYH

6WDWXV .ODUKHG

7HNVW�79 IXQNWLRQ 3�15

'HNRGHU �$9�� 4�/LQN

6XUURXQG�IXQNWLRQ /\GVW\UNHNRUULJHULQJ �NXQ L $9 IXQNWLRQ�

+zMWWDOHUDIVWDQG ,QGVWLOOLQJ DI KzMWWDOHUQLYHDX

/\GVW\UNH L KRYHGWHOHIRQHU
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