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7HNLMlQRLNHXVVXRMD�NDWWDD�NDLNHQ�VXRMDQ�NRKWHHQD�ROHYDQ�DLQHLVWRQ�MD�
DVLDW��MRLKLQ�WHNLMlQRLNHXWWD�WDL�MRWDNLQ�VHQ�OlKLRLNHXWWD�Q\N\LVHQ�WDL�
P\|KHPPlQ�ODLQ�PXNDDQ�YRLGDDQ�VRYHOWDD��PXNDDQ�OXNLHQ�UDMRLWXN�
VHWWD�WLHWRNRQHRKMHOPLHQ�SHUXVWHHOOD�OXRGXQ�DLQHLVWRQ��MRND�WXORVWXX�
Ql\W|OOH��NXWHQ�NXYDNNHHW��Ql\WW|NXYDW��XONRQlN|�MQH�

;HUR[���7KH�'RFXPHQW�&RPSDQ\�;HUR[��;�ORJR�MD�NDLNNL�WlVVl�
MXONDLVXVVD�PDLQLWXW�;HUR[�WXRWWHLGHQ�QLPHW�MD�QXPHURW�RYDW�;(52;�
&25325$7,21LQ�UHNLVWHU|LW\Ml�WDYDUDPHUNNHMl��;HUR[�&DQDGD�/WG��
RQ�NDLNNLHQ�WDYDUDPHUNNLHQ�OLVHQVVLQVDDMD�

0XXW�WlVVl�MXONDLVXVVD�Nl\WHW\W�WXRWHQLPHW�YRLYDW�ROOD�RPLVWDMLHQVD�
WDYDUDPHUNNHMl�WDL�UHNLVWHU|LW\Ml�WDYDUDPHUNNHMl��MD�QH�WlWHQ�WXQQXVWH�
WDDQ�VHOODLVLNVL��

7lKlQ�MXONDLVXXQ�WHKGllQ�DLND�DMRLQ�PXXWRNVLD��0XXWRNVHW��SlLYLW\N�
VHW�MD�SDLQRYLUKHHW�NRUMDWDDQ�VHXUDDYLVVD�SDLQRNVLVVD�

3DLQHWWX�,VRVVD�%ULWDQQLDVVD�

0DDOLVNXX�����
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7XUYDOOLVXXVDVLDD

;HUR[LQ�YLLPHLVWHO\ODLWH�MD�VXRVLWHOOXW�WDUYLNNHHW�RQ�VXXQQLWHOWX�MD�WHVWDWWX�YDVWDDPDDQ�
WLXNNRMD�WXUYDOOLVXXVPllUl\NVLl��6HXUDDYLHQ�WXUYDRKMHLGHQ�QRXGDWWDPLQHQ�YDUPLVWDD�
ODLWWHHQ�MDWNXYDQ�Nl\WW|WXUYDOOLVXXGHQ�

6lKN|WXUYDOOLVXXV

bOl�\ULWl�RKLWWDD�PLWllQ�VlKN|LVLl�WDL�PHNDDQLVLD�YDUPLVWXVN\WNLPLl�

��9$$5$�bOl�W\|QQl�PLWllQ�HVLQHLWl�NRQHHQ�DXNNRLKLQ��-lQQLWHNRKGDQ�
NRVNHWWDPLQHQ�WDL�RLNRVXONX�VDDWWDD�DLKHXWWDD�VlKN|LVNXQ�WDL�WXOLSDORQ�

.DWNDLVH�NRQHHQ�YLUWD��LUURWD�OLLWlQWlMRKWR�SLVWRUDVLDVWD�MD�NXWVX�KXROWR��MRV�

±�NRQHHVWD�NXXOXX�HSlWDYDOOLVWD�llQWl�WDL�OlKWHH�HSlWDYDOOLQHQ�KDMX

±�VXODNH�RQ�SDODQXW�WDL�PXX�WXUYDODLWH�RQ�ODXHQQXW

±�NRQHHQ�VLVlOOH�OlLNN\\�QHVWHWWl

±�NRQH�NDVWXX

±�MRNLQ�NRQHHQ�RVD�YDKLQJRLWWXX�
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+XROWRWXUYDOOLVXXV

bOl�WHH�PXLWD�KXROWRWRLPLD�NXLQ�YLLPHLVWHO\ODLWWHHQ�PXNDQD�WRLPLWHWXLVVD�Nl\WW|RKMHLVVD�
RVRLWHWDDQ�

bOl�Nl\Wl�DHURVROLSXKGLVWXVDLQHLWD��0XLGHQ�NXLQ�VXRVLWHOWXMHQ�WDUYLNNHLGHQ�Nl\WW|�YRL�
KHLNHQWll�YLLPHLVWHO\ODLWWHHQ�WRLPLQWDD�MD�DLKHXWWDD�YDDUDWLODQWHHQ�

.l\Wl�WDUYLNNHLWD�MD�SXKGLVWXVDLQHLWD�YDLQ�'RFX&RORU����Q�MlUMHVWHOPlQYDOYRMDQ�NlVL�
NLUMDVVD�WDL�'RFXPHQW�&HQWUH�&RORU6HULHV����Q�MlUMHVWHOPlQYDOYRMDQ�NlVLNLUMDVVD�DQQHWWX�
MHQ�RKMHLGHQ�PXNDDQ��3LGl�NDLNNL�WDUYLNNHHW�MD�DLQHHW�SRLVVD�ODVWHQ�XORWWXYLOWD�

bOl�LUURWD�UXXYHLQ�NLLQQLWHWW\Ml�SllOO\V��WDL�VXRMDOHY\Ml��1LLGHQ�WDNDQD�HL�ROH�PLWllQ�RVLD��
MRLKLQ�Nl\WWlMlQ�SLWlLVL�SllVWl�NlVLNVL�

bOl�WHH�PLWllQ�KXROWRWRLPLD��MRLGHQ�RKMHLWD�HL�ROH�WlVVl�NLUMDVVD�WDL�LWVH�NRQHHQ�
Nl\WW|RSSDLVVD�

1RXGDWD�NDLNNLD�NRQHHVHHQ�NLLQQLWHWW\Ml�YDURLWXV��MD�RKMHWDUURMD�

6LMRLWD�NRQH�MD�YLLPHLVWHO\ODLWH�NRQHHQ�Nl\WW|RSSDDQ�7XUYDOOLVXXVDVLDD�NRKGDVVD�
DQQHWWXMHQ�RKMHLGHQ�PXNDDQ�

��2OH�YDURYDLQHQ�W\|VNHQQHOOHVVlVL�DOXHHOOD��MRND�RQ�YDUXVWHWWX�WlOOl�YDURLWXV�
PHUNLOOl��$OXH�VDDWWDD�ROOD�K\YLQ�NXXPD�

/LVll�WLHWRMD�ODLWWHLGHQ�MD�PDWHULDDOLHQ�WXUYDOOLVXXGHVWD�VDD�;HUR[LOWD�
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-RKGDQWR

.XYD����;HUR[�'RFX&RORU����MD�YLLPHLVWHO\ODLWH�SRVWLORNHULNNR

9LLPHLVWHO\ODLWH�RQ�;HUR[�'RFX&RORU�����MD�'RFXPHQW�&HQWUH�&RORU6HULHV�����NRQHLGHQ�
YDOLQQDLQHQ�OLVlODLWH��6H�NLLQQLWHWllQ�NRQHHQ�RLNHDDQ�VLYXXQ�NXWHQ�NXYDVVD���Ql\WHWllQ�

9LLPHLVWHO\ODLWWHHOOD�YRLGDDQ�QLWRD�YDLQ�WXORVWXVW|LWl��.HUUDOOD�YRLGDDQ�QLWRD��±���DUNNLD�
MRNR�\KGHOOl�WDL�NDKGHOOD�QLWRPDQDVWDOOD��$UNLW�YRLYDW�ROOD�NHVNHQllQ�MRNR�VDPDQNRNRLVLD�
WDL�HULNRNRLVLD��+DOXWXW�QLGRQWD�DVHWXNVHW�YDOLWDDQ�WXORVWXNVHHQ�Nl\WHWWlYlQ�VRYHOOXNVHQ�
NLUMRLWWLPHQ�RPLQDLVXXGHW��LNNXQDVWD��1LGRWXW�VDUMDW�OXRYXWHWDDQ�YLLPHLVWHO\ODLWWHHQ�
OXRYXWXVDOXVWDOOH��MRND�OLPLWWll�QH�

(GHOOl�PDLQLWXQ�OXRYXWXVDOXVWDQ�OLVlNVL�YLLPHLVWHO\ODLWWHHVHHQ�NXXOXX����ORNHURQ�ORNHULNNR�
MD�NHVNLOXRYXWXVDOXVWD��1lLGHQ�Nl\WHWWlY\\V�ULLSSXX�YLLPHLVWHO\ODLWWHHQ�NRQILJXURLQQLVWD��
WRLPLQWDWLODVWD�MD�W\|Wl�YDUWHQ�WHKG\LVWl�DVHWXNVLVWD�

$VHQQXNVHQ�\KWH\GHVVl�YLLPHLVWHO\ODLWH�NRQILJXURLGDDQ�MRNR�YLLPHLVWHO\ODLWH�SRVWLORNHUL�
NRNVL�WDL�YLLPHLVWHO\ODLWH�ODMLWWHOLMDNVL��7lPl�PllUll��NXLQND�ORNHULNNR�WRLPLL��1LGRQWD�RQ�
Nl\WHWWlYLVVl�PROHPPLVVD�NRQILJXUDDWLRLVVD��;HUR[LQ�KXROWRWHNQLNNR�YRL�PXXWWDD�NRQ�
ILJXUDDWLRWD�



� 9,,0(,67(/</$,77((1�.b<77g23$6

9LLPHLVWHO\ODLWH�SRVWLORNHULNNR

.XQ�YLLPHLVWHO\ODLWH�RQ�NRQILJXURLWX�YLLPHLVWHO\ODLWH�SRVWLORNHULNRNVL��ORNHULNRQ����ORNHURD�
WRLPLYDW�SRVWLORNHURLQD�WXORVWXVW|LOOH��1LWRPDWWRPDW�WXORVWXVW\|W�YRLGDDQ�RKMDWD�PLKLQ�
WDKDQVD�ORNHURRQ�WDL�MRPPDOOHNXPPDOOH�OXRYXWXVDOXVWDOOH��1LGRWXW�W\|W�RQ�OlKHWHWWlYl�
YLLPHLVWHO\ODLWWHHQ�OXRYXWXVDOXVWDOOH�

.DLNNL�NRSLRW�OXRYXWHWDDQ�NHVNLOXRYXWXVDOXVWDOOH��/RNHURW�MD�YLLPHLVWHO\ODLWWHHQ�OXRYXWXV�
DOXVWD�HLYlW�ROH�Nl\WHWWlYLVVl�NRSLRLQWLW|LVVl�

9LLPHLVWHO\ODLWH�ODMLWWHOLMD

.XQ�YLLPHLVWHO\ODLWH�RQ�NRQILJXURLWX�YLLPHLVWHO\ODLWH�ODMLWWHOLMDNVL��ORNHULNRQ����ORNHURD�
WRLPLYDW�ODMLWWHOLMDQD�NRSLRLQWLW|LOOH��1LLKLQ�OXRYXWHWDDQ�VHNl�ODMLWHOOXW�HWWl�ODMLWWHOHPDWWRPDW�
NRSLRLQWLW\|W��9LLPHNVL�PDLQLWXW�YRLGDDQ�RKMDWD�P\|V�NHVNLOXRYXWXVDOXVWDOOH�

1LWRPDWWRPDW�WXORVWXVW\|W�YRLGDDQ�OlKHWWll�NHVNLOXRYXWXVDOXVWDOOH��9LLPHLVWHO\ODLWWHHQ�
OXRYXWXVDOXVWDOOH�SXROHVWDDQ�YRLGDDQ�OlKHWWll�VHNl�QLGRWWXMD�HWWl�QLWRPDWWRPLD�WXORVWXV�
W|LWl��/RNHULNNR�HL�ROH�Nl\WHWWlYLVVl�WXORVWXVW|LVVl�
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/DLWWHHQ�RVDW

.XYD����9LLPHLVWHO\ODLWWHHQ�RVDW

� 9DVHQ�RYL�±�7lPl�DYDWDDQ��NXQ�VHOYLWHWllQ�WXNNHXPLD�DOXHLOOD���MD����2YHVVD�RQ�
P\|V�VDOSD��MRWD�SDLQHWDDQ��NXQ�YLLPHLVWHO\ODLWH�VLLUUHWllQ�LUWL�NRQHHVWD�WXNNHXPDQ�
VHOYLWWlPLVWl�YDUWHQ�

� 2LNHD�RYL�±�7lPl�DYDWDDQ��NXQ�VHOYLWHWllQ�WXNNHXPLD�DOXHLOOD���MD���

� 9LLPHLVWHO\ODLWWHHQ�HWXRYL�±�7lPl�DYDWDDQ��NXQ�VHOYLWHWllQ�QLWRPDODLWHWXNNHXPLD�MD�
OLVlWllQ�QLWRPDQDVWRMD�

� /RNHULNNR�±�.XQ�YLLPHLVWHO\ODLWH�RQ�NRQILJXURLWX�YLLPHLVWHO\ODLWH�SRVWLORNHULNRNVL��
WXORVWXVW\|�YRLGDDQ�RKMDWD�PLKLQ�WDKDQVD�QlLVWl����ORNHURVWD��.XQ�YLLPHLVWHO\ODLWH�RQ�
NRQILJXURLWX�YLLPHLVWHO\ODLWH�ODMLWWHOLMDNVL��HQLQWllQ����NRSLRVDUMDD�YRLGDDQ�ODMLWHOOD�
QlLKLQ�ORNHURLKLQ��.XKXQNLQ�ORNHURRQ�PDKWXX�HQLQWllQ�����DUNNLD�

� .HVNLOXRYXWXVDOXVWD��\OlDOXVWD��±�/DMLWWHOHPDWWRPDW�NRSLRLQWL��MD�WXORVWXVW\|W�
OXRYXWHWDDQ�WlOOH�DOXVWDOOH��.XQ�YLLPHLVWHO\ODLWH�HL�ROH�Nl\WHWWlYLVVl��NDLNNL�WXORVWXVW\|W�
OXRYXWHWDDQ�WlOOH�DOXVWDOOH��$OXVWDOOH�PDKWXX�HQLQWllQ�����DUNNLD�

� 9LLPHLVWHO\ODLWWHHQ�OXRYXWXVDOXVWD�±�/DMLWHOOXW��QLGRWXW�WDL�QLWRPDWWRPDW��WXORVWXVW\|W�
OXRYXWHWDDQ�MD�OLPLWHWllQ�WlOOH�DOXVWDOOH��$OXVWDOOH�PDKWXX�HQLQWllQ������DUNNLD��PllUl�
YDLKWHOHH�SDSHULNRRQ�PXNDDQ��

� 3\Vl\Wl�-DWND�SDLQLNH�±�.RQH�S\Vl\WHWllQ�WlWl�SDLQDPDOOD�OXRYXWXVDOXVWDQ�WDL�
ORNHURLGHQ�W\KMHQWlPLVWl�YDUWHQ��2GRWD��HWWl�NRQH�S\VlKW\\��MRWWD�NHVNHQHUlLVHW�VDUMDW�
HKWLYlW�YDOPLLNVL��-RV�KDOXDW�MDWNDD�WXORVWXVWD�KHWL��SDLQD�SDLQLNHWWD�XXGHOOHHQ��0XXVVD�
WDSDXNVHVVD�WXORVWXV�MDWNXX�DXWRPDDWWLVHVWL��\KGHQ�PLQXXWLQ�NXOXWWXD�
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9LLPHLVWHO\WRLPLQWRMHQ�Nl\WW||Q�
RWWDPLQHQ

.XQ�NLUMRLWLQDMXUL�RQ�DVHQQHWWX�W\|DVHPDDQ��YLLPHLVWHO\WRLPLQQRW�RQ�RWHWWDYD�Nl\WW||Q��
0HQHWWHO\�YDLKWHOHH�Nl\WW|MlUMHVWHOPlQ�PXNDDQ��1RXGDWD�Nl\W|VVlVL�ROHYDD�
Nl\WW|MlUMHVWHOPll�NRVNHYLD�RKMHLWD�

+XRP��6HXUDDYDW�WRLPLQWDRKMHHW�NRVNHYDW�YDLQ�'RFXPHQW�&HQWUH�&RORU6HULHV����Wl��
2KMHHW�'RFX&RORU����Q�YLLPHLVWHO\WRLPLQWRMHQ�Nl\WW||QRWRVWD�DQQHWDDQ�NRQHHVHHQ�OLLWHW\Q�
YlULSDOYHOLPHQ�Nl\WW|RSSDDVVD��9lULSDOYHOLPHVVD�RQ�ROWDYD�YlKLQWllQ�VHXUDDYD�
RKMHOPLVWRYHUVLR��

±�6SODVK�*�����MlUMHVWHOPlRKMHOPLVWRYHUVLR����

±�)LHU\�;3���MD�;����MlUMHVWHOPlRKMHOPLVWRYHUVLR�����

:LQGRZV�����

� 9DOLWVH�.l\QQLVWl�YDOLNRVWD�$VHWXNVHW�!�.LUMRLWWLPHW�!�;HUR[�'RFXPHQW�&HQWUH�&6����36�

� 9DOLWVH�7LHGRVWR�YDOLNRVWD�2PLQDLVXXGHW�

� 9DOLWVH�/DLWHDVHWXNVHW�YlOLOHKWL�

� 9DOLWVH�$VHQQHWWDYDW�YDLKWRHKGRW��NRKGDVWD�/XRYXWXVDOXVWD�

� 9DOLWVH�9LLPHLVWHO\ODLWH���SRVWLORNHULNNR�

� 9DOLWVH�ORSXNVL�2.�
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:LQGRZV������

� 9DOLWVH�.l\QQLVWl�YDOLNRVWD�$VHWXNVHW�!�.LUMRLWWLPHW�!�;HUR[�'RFXPHQW�&HQWUH�&6����36�

� 9DOLWVH�7LHGRVWR�YDOLNRVWD�2PLQDLVXXGHW�

� 9DOLWVH�/DLWHDVHWXNVHW�YlOLOHKWL�

� 9DOLWVH�$VHQQHWWDYLVVD�ROHYDW�YDLKWRHKGRW��NRKGDVWD�/XRYXWXVDOXVWD�

� 9DOLWVH�0XXWD�DVHWXNVHW��UXXGXVWD�9LLPHLVWHO\ODLWH���SRVWLORNHULNNR�

� 9DOLWVH�ORSXNVL�2.�

:LQGRZV�17����

� 9DOLWVH�.l\QQLVWl�YDOLNRVWD�$VHWXNVHW�!�.LUMRLWWLPHW�!�;HUR[�'RFXPHQW�&HQWUH�&6����36�

� 9DOLWVH�7LHGRVWR�YDOLNRVWD�2PLQDLVXXGHW�

� 9DOLWVH�/DLWHDVHWXNVHW�YlOLOHKWL�

� 9DOLWVH�$VHQQHWWDYLVVD�ROHYDW�YDLKWRHKGRW��NRKGDVWD�/XRYXWXVDOXVWD�

� 9DOLWVH�0XXWD�DVHWXNVHW��UXXGXVWD�9LLPHLVWHO\ODLWH���SRVWLORNHULNNR�

� 9DOLWVH�ORSXNVL�2.�
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0DF�26�����WDL�XXGHPSL

� 9DOLWVH�2PHQDYDOLNRVWD�9DOLWVLMD�

� 9DOLWVH�9DOLWVLMDVWD�$GREH36�

� 9DOLWVH�KDOXWWX�NLUMRLWLQ�9DOLWVH�3RVW6FULSW�NLUMRLWLQ��YDOLQWDWDXOXVWD�MD�YDOLWVH�VLWWHQ�$VHWXNVHW�

� -RV�NLUMRLWWLPHHQ�HL�YLHOl�ROH�OLLWHWW\�NXYDXVWLHGRVWRD��Ql\WW||Q�DYDXWXX�9DOLWVH�NLUMRLWWLPHQ�
NXYDXVWLHGRVWR��33'���LNNXQD�

� -RV�NLUMRLWWLPHHQ�RQ�MR�OLLWHWW\�NXYDXVWLHGRVWR��VLLUU\�YDLKHHVHHQ���

� 6HODD�HVLLQ�WLHGRVWR�

� [UGFFV���SSG�;HUR[�'RFXPHQW�&HQWUH�&6���36

� 7XPPHQQD�WLHGRVWR�MD�RVRLWD�9DOLWVH�

� 9DOLWVH�9DOLWVLMDVWD�$VHWXNVHW�

� 9DOLWVH�/LVlDVHWXNVHW�

� 9DOLWVH�/XRYXWXVDOXVWD�NRKGDVWD�9LLPHLVWHO\ODLWH���SRVWLORNHULNNR�MD�RVRLWD�2.�

� 2VRLWD�ORSXNVL�2.�MD�VXOMH�9DOLWVLMD�
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9LLPHLVWHO\ODLWWHHQ�Nl\WWlPLQHQ

9LLPHLVWHO\ODLWH�QLWRR�NHUUDOOD��±���DUNNLD�����DUNNLD��NXQ����J�P��Q�SDSHULD���3\VW\��MD�
YDDNDVXXQWDLVHW�DVLDNLUMDW�YRLGDDQ�QLWRD�\KGHOOl�WDL�NDKGHOOD�QLWRPDQDVWDOOD��7\|W�
OXRYXWHWDDQ�YLLPHLVWHO\ODLWWHHQ�OXRYXWXVDOXVWDOOH�HWXVLYX�DODVSlLQ�

� <OL����DUNNLD�VLVlOWlYLl�W|LWl�HL�QLGRWD�

� 3DSHULDOXVWDD���HL�YRLGD�Nl\WWll�QLGRQWDW\|VVl�

.DWVR�OLVlWLHWRMD�NRKGDVWD�³7HNQLVLl�WLHWRMD´�

+XRP��6HXUDDYDW�RKMHHW�NRVNHYDW�YDLQ�'RFXPHQW�&HQWUH�&RORU6HULHV����Wl��2KMHHW�
'RFX&RORU����Q�YLLPHLVWHO\WRLPLQWRMHQ�Nl\W|VWl�DQQHWDDQ�NRQHHVHHQ�OLLWHW\Q�
YlULSDOYHOLPHQ�Nl\WW|RSSDDVVD�

1LGRQWD�DVHWXNVHW

1LGRQWD�DVHWXNVHW�YDOLWDDQ�NLUMRLWLQDMXULVWD�MD�QH�YDLKWHOHYDW�YDOLWXQ�SDSHULNRRQ�PXNDDQ��
$OOD�ROHYDVVD�WDXOXNRVVD�Ql\WHWllQ�$��SDSHULOOH�Nl\WHWWlYLVVl�ROHYDW�DVHWXNVHW�

.LUMRLWLQDMXULQ�DVHWXV 7XORV

��QLWRPDQDVWD��S\VW\�

��QLWRPDQDVWD��YDDND�

�����

��QDVWDD��S\VW\���SLWNl�UHXQD

��QDVWDD��YDDND���SLWNl�UHXQD

��QDVWDD��S\VW\���O\K\W�UHXQD

��QDVWDD��YDDND���O\K\W�UHXQD

7DXOXNNR����1LGRQWD�DVHWXNVHW

F

F

F

F

F

F
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<KWHHQVRSLPDWWRPDW�QLGRQWD�DVHWXNVHW

-RV�MRNLQ�QLGRQWD�DVHWXV�HL�ROH�\KWHHQVRSLYD�NLUMRLWLQDMXULVWD�YDOLWWXMHQ�WXORVWXVDVHWXVWHQ�
NDQVVD��QLGRQWD�DVHWXNVHQ�YLHUHHQ�LOPHVW\\�YDURLWXVPHUNNL��-RV�YDOLWVHW�YDURLWXVPHUNLOOl�
YDUXVWHWXQ�NRKWHHQ��Ql\WW||Q�DYDXWXX�\KWHHQVRSLPDWWRPXXGHVWD�NHUWRYD�LNNXQD��9RLW�MRNR�
PXXWWDD�NLUMRLWLQDMXULVWD�WHNHPLlVL�DVHWXNVLD�WDL�MlWWll�\KWHHQVRSLPDWWRPXXGHQ�KXRPLRWWD��
-RV�MlWlW�VHQ�KXRPLRWWD��W\|�VDDWHWDDQ�WXORVWDD�LOPDQ�QLGRQWDD�

+XRP��0DFLQWRVK�\PSlULVW|VVl�\KWHHQVRSLPDWWRPDW�QLGRQWD�DVHWXNVHW�QlN\YlW�
KLPPHQQHWW\LQl��<KWHHQVRSLPDWWRPXXWWD�HL�VHOLWHWl��YDDQ�VH�RQ�SllWHOWlYl�LWVH�
WDUNDVWDPDOOD�WXORVWXVDVHWXNVHW�

8VHLPPDW�\KWHHQVRSLPDWWRPXXGHW�YRLGDDQ�UDWNDLVWD�YDLKWDPDOOD�NLUMRLWLQDMXULVWD�YDOLWWXD�
SDSHULNRNRD�WDL���SXROLVXXVDVHWXVWD��$OOD�DQQHWDDQ�MRLWDNLQ�K\|G\OOLVLl�YLKMHLWl�

9,+-(,7b�

� -RV�WXORVWDW�S\VW\VXXQWDLVWD�DVLDNLUMDD��PllULWHWW\�Nl\WWlPlVL�VRYHOOXNVHQ�VLYXQ�DVHWXNVLVVD���YDOLWVH�
P\|V�S\VW\QLGRQWD�

� -RV�WXORVWDW�YDDNDVXXQWDLVWD�DVLDNLUMDD��PllULWHWW\�Nl\WWlPlVL�VRYHOOXNVHQ�VLYXQ�DVHWXNVLVVD���YDOLWVH�
P\|V�YDDNDQLGRQWD�

� .LUMRLWLQDMXULVVD�QlN\YlQ�SDSHULYDOLQQDQ�RQ�ROWDYD�VDPD�NXLQ�DVLDNLUMDQ�HQVLPPlLVHQ�VLYXQ�
SDSHULYDOLQWD�

+XRP��-RLVVDNLQ�VRYHOOXNVLVVD�DVLDNLUMDVWD�WHKG\W�VLYXQ�DVHWXNVHW�PXXWWDYDW�
DXWRPDDWWLVHVWL�P\|V�NLUMRLWLQDMXULQ�SDSHULYDOLQQDQ��(OOHL�QlLQ�WDSDKGX��DMXULQ�
SDSHULYDOLQWD�RQ�PXXWHWWDYD�PDQXDDOLVHVWL�

� -RV�SDSHUL�YRLGDDQ�V\|WWll�VHNl�SLWNl�HWWl�O\K\W�UHXQD�HGHOOl��VDPD�SDSHUL�QlN\\�NLUMRLWLQDMXULVVD�
NDKWHHQ�NHUWDDQ��3LWNl�UHXQD�HGHOOl�V\|WHWWlYlQ�SDSHULQ�NRKGDOOD�OXNHH�YDLQ�SDSHULQ�NRNR��HVLP��$����
O\K\W�UHXQD�HGHOOl�V\|WHWWlYlQ�SDSHULQ�NRKGDOOD�P\|V�VXXQWD��HVLP��$���YDDND���

� .DKGHOOD�QLWRPDQDVWDOOD�QLGRWWDHVVD�YDUPLVWD��HWWl�QLGRQWDUHXQD�MD�SDSHULQ�V\|WW|UHXQD�RQ�VDPD��
-RV�WXORVWHHW�HVLPHUNLNVL�QLGRWDDQ�SLWNlVWl�UHXQDVWD��SDSHUL�RQ�P\|V�V\|WHWWlYl�SLWNl�UHXQD�HGHOOl�

� 1l\WW||Q�LOPHVW\\�<KWHHQVRSLPDWWRPXXGHW�LNNXQD�DLQD��NXQ�MRNLQ�\KWHHQVRSLPDWRQ�QLGRQWD�DVHWXV�
YDOLWDDQ��,NNXQDVVD�DQQHWDDQ�RKMHHW�WLODQWHHQ�VHOYLWWlPLVHVWl�
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(ULNRNRLVWHQ�DVLDNLUMRMHQ�QLWRPLQHQ

(ULNRNRLVLD�DUNNHMD�VLVlOWlYlW�W\|W�YRLGDDQ�QLWRD��MRV�

� YLLPHLVWHO\ODLWH�K\YlNV\\�NDLNNL�SDSHULNRRW

� MRNDLVHQ�DUNLQ�V\|WW|UHXQD�RQ�\KWl�SLWNl�

9LLPHLVWHO\ODLWWHHVVD�YRLGDDQ�QLWRD�W\|W��MRWND�VLVlOWlYlW�VHXUDDYLD�HULNRNRLVLD�DUNNHMD�

$��S\VW\�MD�$��YDDND %��S\VW\�MD�%��YDDND

����[���´�S\VW\�MD����[���´�YDDND ����[���´�YDDND�MD�����[���´�YDDND�MD�����[���´�YDDND

(L�\KWHHQVRSLYLD�NRNRMD�VLVlOWlYlW�W\|W�OXRYXWHWDDQ�QLWRPDWWRPLQD�NHVNLOXRYXWXVDOXVWDOOH�

6LYXQ�S\|ULW\V

6LYXOOD�ROHYDD�NXYDD�YRLGDDQ�S\|ULWWll�����DVWHWWD��3\|ULW\V�YDOLWDDQ�VDPDVWD�YDOLNRVWD�
NXLQ�QLGRQWD��6HXUDDYDVVD�DQQHWDDQ�MRLWDNLQ�HVLPHUNNHMl�VLLWl��PLOORLQ�S\|ULW\VWl�
NDQQDWWDD�Nl\WWll�

� .l\WWlPlVL�VRYHOOXV�S\|ULWWll�NXYDD��9RLW�NXPRWD�WlPlQ�YDLNXWXNVHQ�YDOLWVHPDOOD�DMXULVWD�
.XYDQ S\|ULW\V�

� 7\|�KDOXWDDQ�QLWRD�HSlWDYDOOLVHVWD�SDLNDVWD�

$OOD�ROHYDVVD�WDXOXNRVVD�Ql\WHWllQ�HUL�QLGRQWDYDOLQWRMHQ�MD�VLYXQ�S\|ULW\NVHQ�YDLNXWXV�
$��SDSHULD�Nl\WHWWlHVVl�

.LUMRLWLQDMXULQ�DVHWXV 7XORV

��QLWRPDQDVWD��S\VW\�

��QLWRPDQDVWD��YDDND�

�����

��QDVWDD��S\VW\���SLWNl�UHXQD

��QDVWDD��YDDND���SLWNl�UHXQD

��QDVWDD��S\VW\���O\K\W�UHXQD

��QDVWDD��YDDND���O\K\W�UHXQD

7DXOXNNR����1LGRQWD�DVHWXNVHW�MD�VLYXQ�S\|ULW\V

F

FF

F

FF

F

F
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7XORVWDPLQHQ

.XQ�ROHW�YDOPLV�WXORVWDPDDQ�W\|Q��WRLPL�RPDD�Nl\WW|MlUMHVWHOPllVL�NRVNHYLHQ�RKMHLGHQ�
PXNDDQ��0HQHWWHO\�YRL�YDLKGHOOD�Nl\WWlPlVL�VRYHOOXNVHQ�PXNDDQ�

+XRP��6HXUDDYDW�WRLPLQWDRKMHHW�NRVNHYDW�'RFXPHQW�&HQWUH�&RORU6HULHV����Wl��
7XORVWDPLQHQ�'RFX&RORU����OOD�VHOLWHWllQ�VLLKHQ�OLLWHW\Q�YlULSDOYHOLPHQ�Nl\WW|RSSDDVVD�

:LQGRZV�����

� $YDD�DVLDNLUMD�

� 9DOLWVH�7LHGRVWR�YDOLNRVWD�7XORVWD�

� 9DOLWVH�KDOXWWX�NLUMRLWLQ�9DOLWVH�NLUMRLWLQ��UXXGXVWD�

� 7HH�KDOXWXW�WXORVWXVDVHWXNVHW�$VHWWHOX��MD�3DSHULQ�ODDWX��YlOLOHKGLVWl�

� 1DSVDXWD�/LVlDVHWXNVHW�MRNR�$VHWWHOX��WDL�3DSHULQ�ODDWX��YlOLOHKGHVVl�

� 1DSVDXWD�$VLDNLUMDQ�DVHWXNVHW�

� 1DSVDXWD�1LGRQWD�

� 9DOLWVH�KDOXWWX�QLGRQWD�DVHWXV�

� 3DODD�7XORVWD�LNNXQDDQ�QDSVDXWWDPDOOD�2.�

�� /lKHWl�W\|�WXORVWHWWDYDNVL�QDSVDXWWDPDOOD�7XORVWD�
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:LQGRZV������

� $YDD�DVLDNLUMD�

� 9DOLWVH�7LHGRVWR�YDOLNRVWD�7XORVWD�

� 9DOLWVH�KDOXWWX�NLUMRLWLQ�7XORVWD�LNNXQDQ�1LPL�OXHWWHORUXXGXVWD�

� 1DSVDXWD�2PLQDLVXXGHW�

� 7HH�KDOXWXW�WXORVWXVYDOLQQDW�2PLQDLVXXGHW�LNNXQDVWD�

� 1DSVDXWD�/DLWHDVHWXNVHW�YlOLOHKWHl�

� 9DOLWVH�.LUMRLWWLPHQ�RPLQDLVXXGHW��UXXGXVWD�1LGRQWD�

� 9DOLWVH�0XXWD�DVHWXNVHW��OXHWWHORUXXGXVWD�KDOXWWX�QLGRQWD�DVHWXV�

� 3DODD�7XORVWD�LNNXQDDQ�QDSVDXWWDPDOOD�2.�

�� /lKHWl�W\|�WXORVWHWWDYDNVL�QDSVDXWWDPDOOD�2.�

:LQGRZV�17����

� $YDD�DVLDNLUMD�

� 9DOLWVH�7LHGRVWR�YDOLNRVWD�7XORVWD�

� 9DOLWVH�KDOXWWX�NLUMRLWLQ�7XORVWD�LNNXQDQ�1LPL�OXHWWHORUXXGXVWD�

� 1DSVDXWD�2PLQDLVXXGHW�

� 7HH�KDOXWXW�WXORVWXVYDOLQQDW�2PLQDLVXXGHW�LNNXQDVWD�

� 1DSVDXWD�/LVlDVHWXNVHW�YlOLOHKWHl�

� 1DSVDXWD�$VLDNLUMDQ�DVHWXNVHW�

� 1DSVDXWD�1LGRQWD�

� 9DOLWVH�0XXWD�DVHWXNVHW��YDOLNRVWD�KDOXWWX�QLGRQWD�DVHWXV�

�� 3DODD�7XORVWD�LNNXQDDQ�QDSVDXWWDPDOOD�2.�

�� /lKHWl�W\|�WXORVWHWWDYDNVL�QDSVDXWWDPDOOD�2.�
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0DF�26�����WDL�XXGHPSL

� $YDD�GRNXPHQWWL�

� 9DOLWVH�$UNLVWR�YDOLNRVWD�$UNLQ�PllULWWHO\�

� 9DOLWVH�SDSHULQ�NRNR�MD�VXXQWD�

� 2VRLWD�2.�

� 9DOLWVH�$UNLVWR�YDOLNRVWD�7XORVWD�

� 9DOLWVH�NLUMRLWWLPHQ�QLPHQ�DOOD�ROHYDVWD�OXHWWHORUXXGXVWD�/XRYXWXVDVHWXNVHW�

� 9DOLWVH�1LWRPDQDVWD�NRKGDVWD�KDOXWWX�DVHWXV�

� /lKHWl�W\|�WXORVWHWWDYDNVL�RVRLWWDPDOOD�7XORVWD�
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&HQWUH:DUH�,QWHUQHW�SDOYHOXMHQ�
Nl\WWlPLQHQ

-RV�Nl\W|VVlVL�RQ�'RFXPHQW�&HQWUH�&RORU6HULHV�����YRLW�WXORVWDD�WXORVWXVYDOPLLQ�
3RVW6FULSW�WLHGRVWRQ�MD�Nl\WWll�NLUMRLWWLPHQ�YLLPHLVWHO\WRLPLQWRMD�&HQWH:DUH�,QWHUQHW�
SDOYHOXMHQ�NDXWWD��-lUMHVWHOPlQYDOYRMD�YRL�P\|V�PXXWWDD�³(L�QLWRPDQDVWRMD´��WLODQWHHQ�
ROHWXVDVHWXVWD�,QWHUQHW�SDOYHOXMHQ�DYXOOD�

+XRP��<NVLW\LVNRKWDLVHW�RKMHHW�&HQWUH:DUH�,QWHUQHW�SDOYHOXMHQ�Nl\W|VWl�MD�3RVW6FULSW�
WLHGRVWRMHQ�WXORVWXNVHVWD�DQQHWDDQ�;HUR[�'RFXPHQW�&HQWUH�&RORU6HULHV����Q�.LUMRLWWLPHQ�
NlVLNLUMDVVD�

/DLWWHHQ�NRNRRQSDQRQ�WDUNDVWDPLQHQ

,QWHUQHW�SDOYHOXMHQ�DYXOOD�YRLGDDQ�WDUNDVWDD�'RFXPHQW�&HQWHU�&RORU6HULHV����Q�NRNRRQ�
SDQR��1lLQ�RQ�KHOSSR�VHOYLWWll��RQNR�NLUMRLWWLPHHQ�DVHQQHWWX�YLLPHLVWHO\ODLWH�MD�PLWHQ�
YLLPHLVWHO\ODLWH�RQ�NRQILJXURLWX�

7DUNDVWD�ODLWWHHQ�NRNRRQSDQR�QlLQ�

� $YDD�&HQWUH:DUH�,QWHUQHW�SDOYHOXW�MD�'RFXPHQW�&HQWUH�&RORU6HULHV����Q�NRWLVLYX�

� 1DSVDXWD�2PLQDLVXXGHW��2PLQDLVXXGHW�YlOLOHKWL�WXOHH�Ql\WW||Q�

� 1DSVDXWD�2PLQDLVXXGHW�OXHWWHORVWD�/DLWWHHQ�WLHGRW�

� 6HODD�/DLWWHHQ�WLHGRW��OXHWWHORVWD�HVLLQ�/DLWWHHQ�NRNRRQSDQR�MD�QDSVDXWD�VLWl��
.RNRRQSDQRWLHGRW�WXOHYDW�Ql\WW||Q�

� 7DUNDVWD�YLLPHLVWHO\ODLWWHHQ�DVHWXNVHW�$VHQQHWXW�OLVlODLWWHHW��NRKGDVWD�

� -RV�9LLPHLVWHO\ODLWH�NRKGDVVD�OXNHH�.\OOl��NLUMRLWWLPHVVD�RQ�YLLPHLVWHO\ODLWH��-RV�(L��
YLLPHLVWHO\ODLWHWWD�HL�ROH�

� -RV�3RVWLORNHULNNR�NRKGDVVD�OXNHH�.\OOl��YLLPHLVWHO\ODLWH�RQ�NRQILJXURLWX�YLLPHLVWHO\ODLWH��
SRVWLORNHULNRNVL��-RV�(L��YLLPHLVWHO\ODLWH�RQ�NRQILJXURLWX�YLLPHLVWHO\ODLWH�ODMLWWHOLMDNVL�
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9LLPHLVWHO\ODLWWHHQ�OXRYXWXVDOXVWRMHQ�WLODQ�
WDUNDVWDPLQHQ

&HQWUH:DUH�,QWHUQHW�SDOYXMHQ�DYXOOD�VDDGDDQ�WLODWLHGRW�YLLPHLVWHO\ODLWWHHQ�ORNHULNRVWD�VHNl�
NHVNLOXRYXWXVDOXVWDVWD�MD�YLLPHLVWHO\ODLWWHHQ�OXRYXWXVDOXVWDVWD�

7DUNDVWD�ORNHURLGHQ�MD�DOXVWRMHQ�WLOD�QlLQ�

� $YDD�&HQWUH:DUH�,QWHUQHW�SDOYHOXW�MD�'RFXPHQW�&HQWUH�&RORU6HULHV����Q�NRWLVLYX�

� 1DSVDXWD�7LOD��7LOD�YlOLOHKWL�WXOHH�Ql\WW||Q��6LLQl�RQ�WLHWRMD�SDSHUL��MD�OXRYXWXV�
DOXVWRLVWD�

� 6HODD�HVLLQ�/XRYXWXVDOXVWDW�UXXWX��MRVVD�Ql\WHWllQ�ORNHURLGHQ�MD�OXRYXWXVDOXVWRMHQ�
WLODWLHGRW�

(VLPHUNNHMl�WLODYLHVWHLVWl�RYDW�9DOPLV��DOXVWD�RQ�WRLPLQWDYDOPLLQD���7l\QQl��DOXVWD�RQ�
W\KMHQQHWWlYl��MD�7DUYLWVHH�Nl\WWlMlQ�WRLPHQSLWHLWl��ORNHURVVD�WDL�DOXVWDOOD�RQ�
YLUKHWLODQQH��

� 7DUSHHQ�PXNDDQ�W\KMHQQl�ORNHUR�WDL�DOXVWD�WDL�VHOYLWl�YLUKHWLODQQH�
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1LWRPDQDVWDNDVHWLQ�WLODQ�WDUNDVWDPLQHQ

'RFXPHQW�&HQWUH�&RORU6HULHV����Q�PXLGHQ�NXOXWXVWDUYLNNHLGHQ�OLVlNVL�&HQWUH:DUH�
,QWHUQHW�SDOYHOXW�DQWDD�WLHGRW�YLLPHLVWHO\ODLWWHHQ�QLWRPDQDVWDNDVHWLQ�WLODVWD�

7DUNDVWD�QLWRPDQDVWDNDVHWLQ�WLOD�QlLQ�

� $YDD�&HQWUH:DUH�,QWHUQHW�SDOYHOXW�MD�'RFXPHQW�&HQWUH�&RORU6HULHV����Q�NRWLVLYX�

� 1DSVDXWD�7LOD��7LOD�YlOLOHKWL�WXOHH�Ql\WW||Q�

� 1DSVDXWD�.XOXWXVWDUYLNNHHW�SDLQLNHWWD��.XOXWXVWDUYLNNHLGHQ�WLHGRW�WXOHYDW�Ql\WW||Q�

� 6HODD�HVLLQ�9DLKWR�RVDW�YRLGDNVHVL�WDUNDVWDD�QLWRPDQDVWDNDVHWLQ�WLODQ�

(VLPHUNNHMl�WLODYLHVWHLVWl�RYDW�2.��QLWRPDQDVWDNDVHWWL�RQ�WRLPLQWDNXQQRVVD���
9lKLVVl��QLWRPDQDVWDW�RYDW�ORSSXPDVVD���7\KMl��QLWRPDQDVWDNDVHWWL�RQ�Wl\WHWWlYl��MD�
7DUYLWVHH�Nl\WWlMlQ�WRLPHQSLWHLWl��NDVHWLVVD�RQ�WXNNHXPD�WDL�PXX�KlLUL|��

+XRP��1RLQ����VDUMDD�YRLGDDQ�YLHOl�QLWRD�VHQ�MlONHHQ��NXQ�QLWRPDQDVWRMHQ�LOPRLWHWDDQ�
ROHYDQ�YlKLVVl��9DUPLVWD��HWWl�VLQXOOD�RQ�XXVL�QLWRPDQDVWDSDNNDXV�YDUDVWRVVD��
1LWRPDQDVWRMHQ�WLODXVRKMHHW�DQQHWDDQ�NRKGDVVD�³7DUYLNNHLGHQ�WLODDPLQHQ´�

� 7DUSHHQ�PXNDDQ�OLVll�QLWRPDQDVWRMD�WDL�VHOYLWl�KlLUL|�

��9DURLWXV�bOl�Nl\Wl�NlVLQLWRPDODLWWHHQ�QLWRPDQDVWRMD�YLLPHLVWHO\ODLWWHHVVD��
1H VDDWWDYDW�YDKLQJRLWWDD�YLLPHLVWHO\ODLWHWWD�

!
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³(L�QLWRPDQDVWRMD´��WLODQWHHQ�ROHWXVDVHWXNVHQ�
PXXWWDPLQHQ

-lUMHVWHOPlQYDOYRMDQ�WHNHPlQ�ROHWXVDVHWXNVHQ�PXNDDQ�NRQH�MRNR�S\VlKW\\�WDL�MDWNDD�
W|LGHQ�NlVLWWHO\l��NXQ�QLWRPDQDVWDW�ORSSXYDW�YLLPHLVWHO\ODLWWHHVWD��2OHWXVDVHWXNVHQ�
PXXWWDPLVHHQ�WDUYLWDDQ�VDODVDQD�

0XXWD�ROHWXVDVHWXVWD�QlLQ�

� $YDD�&HQWUH:DUH�,QWHUQHW�SDOYHOXW�MD�'RFXPHQW�&HQWUH�&RORU6HULHV����Q�NRWLVLYX�

� 1DSVDXWD�2PLQDLVXXGHW��2PLQDLVXXGHW�YlOLOHKWL�WXOHH�Ql\WW||Q�

� 1DSVDXWD�2PLQDLVXXGHW�OXHWWHORVWD�.LUMRLWWLPHQ�ROHWXNVHW��.LUMRLWWLPHQ�ROHWXV�
DVHWXNVLD�NRVNHYDW�WLHGRW�WXOHYDW�Ql\WW||Q�

� 6HODD�HVLLQ�/XRYXWXV�UXXWX�

� 7HH�MRPSLNXPSL�VHXUDDYLVWD�

� -RV�KDOXDW�NRQHHQ�MDWNDYDQ�NDLNNLHQ�W|LGHQ�NlVLWWHO\l�QLWRPDQDVWDNDVHWLQ�W\KMHQQ\WW\l��YDOLWVH�
UXXWX�2KLWD�³(L�QLWRPDQDVWRMD´��WLOD��7lPl�RQ�YDOLWWX�ROHWXVDVHWXNVHNVL�WHKWDDOOD�

.XQ�QLWRPDQDVWDNDVHWWL�RQ�W\KMl��QLGRWWDYLNVL�KDOXWXW�W\|W�WXORVWHWDDQ�LOPDQ�
QLGRQWDD�

� -RV�KDOXDW�NLUMRLWWLPHQ�NHVNH\WWlYlQ�NDLNNLHQ�W|LGHQ�NlVLWWHO\Q�QLWRPDQDVWDNDVHWLQ�W\KMHQQ\WW\l��
SRLVWD�YDOLQWD�UXXGXVWD�2KLWD�³(L�QLWRPDQDVWRMD´��WLOD�

7lOO|LQ�QLWRPDQDVWRMD�RQ�OLVlWWlYl�WDL�QLGRQWDD�YDDWLYD�W\|�SRLVWHWWDYD�WXORVWXV�
MRQRVWD��MRWWD�WXORVWXV�YRLVL�MDWNXD�

.XQ�QLWRPDQDVWDNDVHWWL�W\KMHQHH��NRQHHVWD�NXXOXX�PHUNNLllQL��NRVNHWXVQl\WW||Q�
LOPHVW\\�YLHVWL�MD�NRQH�S\VlKW\\��/LVlNVL�&HQWUH:DUH�,QWHUQHW�SDOYHOXLVVD�QLWRPD�
QDVWDNDVHWLQ�WLODNVL�LOPRLWHWDDQ�7\KMl�

� 1DSVDXWD�.l\Wl�XXVLD�DVHWXNVLD��,NNXQDVVD�S\\GHWllQ�VDODVDQDD�

� $QQD�Nl\WWlMlQLPL�MD�VDODVDQD�

� 1DSVDXWD�2.�
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1LWRPDQDVWRMHQ�OLVllPLQHQ

7DUNDVWD�NRQH�VllQQ|OOLVLQ�YlOLDMRLQ�MD�OLVll�QLWRPDQDVWRMD�WDUYLWWDHVVD�

(QQHQ�NXLQ�DORLWDW��YDUPLVWD��HWWl�VLQXOOD�RQ�QLWRPDQDVWRMD��bOl�Nl\Wl�NlVLQLWRPDODLWWHHQ�
QDVWRMD��1H�HLYlW�VRYL�YLLPHLVWHO\ODLWWHHVHHQ�

+XRP��9LLPHLVWHO\ODLWWHHVVD�ROHYD�QLWRPDQDVWDNDVHWWL�YRLGDDQ�Nl\WWll�XXGHOOHHQ��bOl�KlYLWl�VLWl�

� $YDD�YLLPHLVWHO\ODLWWHHQ�HWXRYL��RLNHDOOD�DOKDDOOD��

� 3XULVWD�VDOSDD��NXQQHV�QLWRPDQDVWDNDVHWWL�
YDSDXWXX��NXYD����

.XYD����6DOYDQ�SXULVWDPLQHQ

� 1RVWD�QLWRPDQDVWDNDVHWWLD�KLHPDQ�MD�LUURWD�VH�
SLGLNNHHVWl��NXYD����

.XYD����1LWRPDQDVWDNDVHWLQ�LUURWWDPLQHQ
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� 7DUWX�W\KMllQ�QLWRPDQDVWDSDNNDXNVHHQ�MD�YHGl�
VH�XORV�NDVHWLVWD��NXYD����

� 2WD�XXVL�QLWRPDQDVWDSDNNDXV�SDNHWLVWD�

9DURLWXV�bOl�YLHOl�SRLVWD�YDONRLVWD�WHLSSLOLXVNDD��MRND�
SLWll�QLWRPDQDVWDW�SDLNRLOODDQ�

.XYD����7\KMlQ�QLWRPDQDVWDSDNNDXNVHQ�
SRLVWDPLQHQ�NDVHWLVWD

� $VHWD�QLWRPDQDVWDSDNNDXNVHVVD�ROHYD�QXROL�
NDVHWLVVD�ROHYDQ�QXROHQ�NRKGDOOH�MD�W\|QQl�
QLWRPDQDVWDSDNNDXV�NDVHWWLLQ�QLLQ��HWWl�VH�
QDSVDKWDD�SDLNDOOHHQ��NXYD����

.XYD����8XGHQ�QLWRPDQDVWDSDNNDXNVHQ�
DVHWWDPLQHQ�NDVHWWLLQ
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� 3RLVWD�YDONRLQHQ�WHLSSLOLXVND�QLWRPDQDVWD�
SDNNDXNVHVWD��NXYD����

.XYD����7HLSSLOLXVNDQ�SRLVWDPLQHQ

� $VHWD�QLWRPDQDVWDNDVHWWL�SLGLNNHHVHHQ��NXYD����

� 7\|QQl�NDVHWWLD�SLGLNNHHVHHQ��NXQQHV�VH�
QDSVDKWDD�SDLNDOOHHQ�

� 6DOSD�OXNLWWXX�

�� 6XOMH�YLLPHLVWHO\ODLWWHHQ�HWXRYL�

� .RSLRLQWL�WDL�WXORVWXV�MDWNXX�

.XYD����1LWRPDQDVWDNDVHWLQ�DVHWWDPLQHQ�
SLGLNNHHVHHQ
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+lLUL|LGHQ�VHOYLWWlPLQHQ

3DSHULWXNNHXPLHQ�VHOYLWWlPLQHQ

.XQ�NRQHHVVD�V\QW\\�WXNNHXPD��NRVNHWXVQl\WW||Q�LOPHVW\\�YLUKHYLHVWL�MD�RKMHHW�
WXNNHXPDQ�VHOYLWWlPLVHNVL�

+XRP��3RLVWD�WXNNHXPDQ�DLKHXWWDQXW�SDSHUL�YDURYDVWL��MRWWD�VH�HL�UHSH\G\��-RV�SDSHUL�
UHSH\W\\��SRLVWD�KXROHOOLVHVWL�NDLNNL�SDSHULQSDODW�

7XNNHXPD�NRQHHQ�MD�YLLPHLVWHO\ODLWWHHQ�YlOLVVl

� 6LLUUl�YLLPHLVWHO\ODLWH�RLNHDOOH�LUWL�NRQHHVWD�
�NXYD����

.XYD����9LLPHLVWHO\ODLWWHHQ�VLLUWlPLQHQ�LUWL�
NRQHHVWD
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� 7HH�MRPSLNXPSL�VHXUDDYLVWD�

� -RV�NRQHHQ�MD�YLLPHLVWHO\ODLWWHHQ�YlOLVVl�
QlN\\�SDSHULD��SRLVWD�VH�MD�MDWND�NRKGDVWD���
�NXYD�����

� -RV�SDSHULD�HL�Ql\��MDWND�NRKGDVWD���

.XYD�����3DSHULQ�SRLVWDPLQHQ�NRQHHQ�MD�
YLLPHLVWHO\ODLWWHHQ�YlOLVWl

� $YDD�NRQHHQ�RLNHD�VLYXOHY\�MD�SRLVWD�SDSHUL�
�NXYD�����

� 6XOMH�VLYXOHY\

� 7\|QQl�YLLPHLVWHO\ODLWH�NLLQQL�NRQHHVHHQ�

� 9DUPLVWD��HWWl�YLLPHLVWHO\ODLWH�RQ�NXQQROOD�
NLLQQL�NRQHHVVD�MD�HWWl�WXNNHXPDYLHVWL�RQ�
KlYLQQ\W�Ql\W|VWl�

.XYD�����3DSHULQ�SRLVWDPLQHQ�NRQHHQ�RLNHDQ�
VLYXOHY\Q�WDNDD
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7XNNHXPD�DOXHHOOD��

� $YDD�YLLPHLVWHO\ODLWWHHQ�YDVHQ�RYL�

� 3DLQD�NDKYD���DODV��NXYD�����

.XYD�����.DKYDQ���SDLQDPLQHQ�DODV�

� 9DSDXWD�SDSHUL�S\|ULWWlPlOOl�QXSSLD���
YDVWDSlLYllQ��NXYD�����

� 3RLVWD�SDSHUL��NXYD�����

� 6LLUUl�NDKYD���WDNDLVLQ�\OlDVHQWRRQ�QLLQ��HWWl�VH�
QDSVDKWDD�SDLNDOOHHQ�

� 6XOMH�YLLPHLVWHO\ODLWWHHQ�YDVHQ�RYL�

.XYD�����1XSLQ���S\|ULWWlPLQHQ�MD�SDSHULQ�
SRLVWDPLQHQ



9,,0(,67(/</$,77((1�.b<77g23$6 ��

7XNNHXPD�DOXHHOOD��

� $YDD�YLLPHLVWHO\ODLWWHHQ�RLNHD�RYL�

� 1RVWD�NDKYD���\OlDVHQWRRQ��NXYD�����

.XYD�����.DKYDQ���QRVWDPLQHQ

� 3RLVWD�SDSHUL��NXYD�����

� 3DLQD�NDKYDD���DODV��NXQQHV�VH�QDSVDKWDD�
SDLNDOOHHQ�

� 6XOMH�YLLPHLVWHO\ODLWWHHQ�RLNHD�RYL�

� -RV�RYL�HL�PHQH�NLLQQL��YDUPLVWD��HWWl�NDKYD���
RQ�Wl\VLQ�DOD�DVHQQRVVD�

.XYD�����3DSHULQ�SRLVWDPLQHQ�DOXHHOWD��
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7XNNHXPD�DOXHLOOD���MD��

� 7RLPL�NXWHQ�RKMHHQ�³7XNNHXPD�DOXHHOOD��´�
NRKGLVVD��±��QHXYRWDDQ�

� .llQQl�NDKYDD���RLNHDOOH��NXYD�����

.XYD�����.DKYDQ���NllQWlPLQHQ�RLNHDOOH

� 3RLVWD�SDSHUL�YDURYDVWL��NXYD�����

� .llQQl�NDKYDD���YDVHPPDOOH��NXQQHV�VH�
QDSVDKWDD�SDLNDOOHHQ�

� 6XOMH�YLLPHLVWHO\ODLWWHHQ�RLNHD�RYL�

.XYD�����3DSHULQ�SRLVWDPLQHQ�DOXHHOWD��
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7XNNHXPD�DOXHHOOD��

� $YDD�DOXH����MRND�RQ�YLLPHLVWHO\ODLWWHHQ�OXRYXWXV�
DOXVWDQ�\OlSXROHOOD��NXYD�����

� 3RLVWD�SDSHUL��NXYD�����

� 6XOMH�DOXH���

� -RV�WXNNHXPDYLHVWL�QlN\\�HGHOOHHQ�Ql\W|VVl��
DYDD�MD�VXOMH�DOXH���XXGHOOHHQ�

.XYD�����$OXHHQ���DYDDPLQHQ�MD�SDSHULQ�
SRLVWDPLQHQ
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+lLUL|QVHOYLW\VRKMHLWD

$OOD�ROHYDVVD�WDXOXNRVVD�DQQHWDDQ�RKMHLWD�KlLUL|LGHQ�WXQQLVWDPLVHHQ�MD�VHOYLWWlPLVHHQ�

+lLUL| 6\\�MD�NRUMDXV

7\|�HL�WXORVWX � 9LLPHLVWHO\ODLWWHHQ�DOXVWDW�YRLYDW�ROOD�Wl\QQl��7DUNDVWD�MD�
W\KMHQQl�DOXVWDW�WDUSHHQ�PXNDDQ�

� 9LLPHLVWHO\ODLWWHHVVD�YRL�ROOD�WXNNHXPD��7DUNDVWD��RQNR�NRQHHQ�
NRVNHWXVQl\W|VVl�WXNNHXPDYLHVWLl��MD�VHOYLWl�WXNNHXPD�
RVRLWHWXLOWD�DOXHLOWD��.DWVR�OLVlWLHWRMD�WlPlQ�RSSDDQ�NRKGDVWD�
³3DSHULWXNNHXPLHQ�VHOYLWWlPLQHQ´�

� 1LWRPDQDVWDNDVHWWL�YRL�ROOD�W\KMl��/LVll�QLWRPDQDVWRMD��.DWVR�
OLVlWLHWRMD�WlPlQ�RSSDDQ�NRKGDVWD�³1LWRPDQDVWRMHQ�
OLVllPLQHQ´�

7\|Wl�HL�OlKHWHWW\�
YLLPHLVWHO\ODLWWHHQ�
OXRYXWXVDOXVWDOOH

� 1LGRQWDD�HL�ROOXW�YDOLWWX��9DOLWVH�KDOXWWX�QLGRQWD�DVHWXV�MD�OlKHWl�
W\|�XXGHOOHHQ�

� 3DSHULDOXVWD���RQ�NHQWLHV�YDOLWWXQD��9DOLWVH�PXX�SDSHULDOXVWD�
� 9LLPHLVWHO\ODLWWHHQ�OXRYXWXVDOXVWDD�HL�ROOXW�YDOLWWX�
OXRYXWXVDOXVWDNVL��9DOLWVH�VH�

� 7XORVWXVW\|VVl�VDDWWDD�ROOD�HULNRNRLVLD�DUNNHMD��MRLWD�
YLLPHLVWHO\ODLWH�HL�K\YlNV\��9DLKGD�SDSHULNRRW�YLLPHLVWHO\�
ODLWWHHQ�K\YlNV\PLNVL��

9LLPHLVWHO\ODLWH�HL�QLGR�
WXORVWXVW\|Wl

� 9LLPHLVWHO\ODLWWHHQ�QLWRPDQDVWDW�RYDW�ORSXVVD��/LVll�QLLWl��
.DWVR�OLVlWLHWRMD�WlPlQ�RSSDDQ�NRKGDVWD�³1LWRPDQDVWRMHQ�
OLVllPLQHQ´�

� 7XORVWXVW\|VVl�RQ�NHQWLHV�YDLQ���DUNNL��bOl�YDOLWVH�QLGRQWDD�
� 7XORVWXVW\|VVl�RQ�NHQWLHV�\OL����DUNNLD��bOl�YDOLWVH�QLGRQWDD�
� 7XORVWXVW\|VVl�VDDWWDD�ROOD�HULNRNRLVLD�DUNNHMD��MRLWD�
YLLPHLVWHO\ODLWH�HL�K\YlNV\��9DLKGD�SDSHULNRRW�YLLPHLVWHO\�
ODLWWHHQ�K\YlNV\PLNVL�

7\|�RQ�QLGRWWX�YllUlVWl�
SDLNDVWD

� 2OHWXVDVHWXNVHW�RYDW�Nl\W|VVl��9DOLWVH�W\|K|Q�VRSLYDW�
DVHWXNVHW�Nl\WWlPlVVlVL�VRYHOOXNVHVVD�

� .l\WWlPlVL�VRYHOOXV�NHQWLHV�S\|ULWWll�NXYDD��.XPRD�VHQ�
YDLNXWXV�YDOLWVHPDOOD�6LYXQ�S\|ULW\V��.DWVR�OLVlWLHWRMD�WlPlQ�
RSSDDQ�NRKGDVWD�³6LYXQ�S\|ULW\V´��

0LWllQ�QLGRQWDYDOLQWRMD�HL�
ROH�Nl\WHWWlYLVVl

� 9LLPHLVWHO\WRLPLQWRMD�HL�ROH�RWHWWX�Nl\WW||Q��2WD�QH�Nl\WW||Q��
.DWVR�OLVlWLHWRMD�WlPlQ�RSSDDQ�NRKGDVWD�³9LLPHLVWHO\�
WRLPLQWRMHQ�Nl\WW||QRWWDPLQHQ´��
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7DUYLNNHLGHQ�WLODDPLQHQ

9LLPHLVWHO\ODLWWHHVVD�RQ�\NVL�QLWRPDQDVWDNDVHWWL��.DVHWWL�YRLGDDQ�Nl\WWll�XXGHOOHHQ�MD�
VLLKHQ�PDKWXX�\NVL�SDNNDXV�QLWRPDQDVWRMD�

2VDQXPHUR���5�������VLVlOWll���SDNNDXVWD��MRNDLVHVVD������QLWRPDQDVWDD�

7DUYLNHWLODXVWHQ�SXKHOLQQXPHURW��SDLNDOOLVSXKHOXQ�KLQWD�NDLNNLDOWD�6XRPHVWD���

��������������NRQHHVVD�RQ�Wl\VKXROWRVRSLPXV�

��������������NRQHHVVD�HL�ROH�Wl\VKXROWRVRSLPXVWD�

+XROWRYDOYRQWD

;HUR[LQ�KXROWRYDOYRQWD�DQWDD�\OHLVLl�WLHWRMD��YDVWDD�N\V\P\NVLLQ�MD�RWWDD�YDVWDDQ�KXROWR�
NXWVXW�VHNl�Wl\VKXROWRVRSLPXVWDUYLNNHLGHQ�WLODXNVHW�

+XROWRYDOYRQQDQ�SXKHOLQQXPHUR�RQ��

��������������SDLNDOOLVSXKHOXQ�KLQWD�NDLNNLDOWD�6XRPHVWD�
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7HNQLVLl�WLHWRMD

/RNHULNNR 0DNV������DUNNLD���ORNHUR��\KWHHQVl������DUNNLD�

.HVNLOXRYXWXVDOXVWD 0DNV������DUNNLD

9LLPHLVWHO\ODLWWHHQ�
OXRYXWXVDOXVWD

$UNLW�VDPDQNRNRLVLD�
���WDL�����QLGRWWXD�VDUMDD��;HUR[LQ�KXROWRWHNQLNNR�DVHWWDD�
�����DUNNLD�$��SDSHULD
����DUNNLD��MRV�SDSHUL�VXXUHPSDD�NXLQ�����[�����PP

$UNLW�HULNRNRLVLD�
���WDL�����QLGRWWXD�VDUMDD��;HUR[LQ�KXROWRWHNQLNNR�DVHWWDD�
����DUNNLD

1LGRQWD �±���DUNNLD�����J�P��

$UNLW�VDPDQNRNRLVLD�
3\VW\DUNLW��%���$�������[���´������[���´
9DDND�DUNLW��%���$�������[���´������[���´������[���´��%���$���
���[���´

$UNLW�HULNRNRLVLD�
$��S\VW\�MD�$��YDDND��%��S\VW\�MD�%��YDDND������[���´�YDDND�MD�
����[���´�YDDND�MD�����[����YDDND������[���´�S\VW\�MD����[���´�
YDDND

3DSHULQ�SDLQR�

��±����J�P�

9LUUDQNXOXWXV ���:

/lPS|WLOD ��±��°�&

6XKWHHOOLQHQ�NRVWHXV ��±����

3DLQR ���NJ

0LWDW /HYH\V������PP

.RUNHXV�������PP

6\Y\\V������PP

0HOXWDVR 7RLPLQQDQ�DLNDQD�����G%��$�
+HWNLWWlLQ�����G%��$�





6XRPHQQRV�
7KH�'RFXPHQW�&RPSDQ\�;HUR[
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