


sanoma l,,.(72,0,17%$00( /<+<(67, 7%$/28'(//,6(7 7,('27 -$ 9$6788//,6886 3%/.,76(0,1(1

6DQRPDQ YXRVL +DOOLWXNVHQ SXKHHQMRKWDRMIPQ WAMMRIKWDW D Q S\CHAIRMK GLWMRLWXVNRRERWWNROOLVXXGHQ NRKRNRKGDW

6LVaOWSY

=

—
JLLNHWRLPLQWDPPH O\K\HVWL 7DORXGHOOLVHW WLHGRW MD YDVWXXRQVHKQLWLOLQSaaW{V 3DONLWVHPLQHQ
70Pa RQ 6DQRPD +DOOLWXNVHQ WRLPLQWDNHUWRPXV . RQVHUQLWLOLQSoaWINVHQ OLLWHWDBGERWVHPLVUDSRUWWL
6DQRPDQ YXRVL BHOYLW\V KDOOLQWR MD RKMDXVMaUMHNRAKORIDMELOLQSaaW |V .HVNHLVHW SDONLWVHPLVSHULDDWWH
6DQRPD VLMRLWXVNRKWHHQD +DOOLQWR MD RKMDXVMaUMHVWHOPDODNWRERHMHQ YRLWRQMDNRHKGRWXV+DOOLWXNVHQ SDONLWVHPLQHQ YXRQ
+DOOLWXNVHQ SXKHHQMRKWDMDQ WHUYHKGLYHQ YDOYRQWD MD ULVNLHQKD O/QDQ QY S MM IMNMHOHDB kD OOLWXNVHQ 7RLPLWXVMRKWDMDQ SDONLWVHPLQHC
7RLPLWXVMRKWDMDQ WHUYHKG\V OXXW WLHGRW WRLPLQWDNHUWRPXNVHQ DOOHNLUMRLWENMBW vrRLWWDMLOOH
*OREDDOLW PHJDWUHQGLW YDLNXWWDNDW=zY\\WUDSRUWWL 7TLOLQWDUNDVWXVNHUWRPXV
WRLPLQWDDPPH <OHLVHW WLHGRW HVWoY\\WUDSRUWLQ YDUPHQQXVNHUWRPXV
7RLPLQWD\PSaULVWY{PPH <PSaULVWIWLHGRW

3LWNoQ DLNDY=OLQ WDYRLWWHHPPH MD_ i G W0 0 LVHW WLHGRW

YXRQQD
+DOOLQWRWDSDWLHGRW
9DVWXXOOLVXXGHQ NRKRNRKWLD

9XRVLNHUWRPXV



ANORPNQ VXEVL +NDOOIWXNVHOQ SXKHHOQMRKWDRMPM MMM MWRIKEDY D Q MIHIR/AK &IWIRT WX VN ARDWWNRNOI VXXGHQ NRKRNRKGDW

[LLNHWRLPLQWDPPH
O\K\HVWL

6DQRPD RQ LQQRYDWLLYLQHQ MD NHWWHU®= RSSLPLVHQ MD PHGLDQ \KWLT
MRND YDLNXWWDD PLOMRRQLHQ LKPLVWHQ HOaPoaQ MRND SolLYa



ANDORPDO VXEVL +DOOIWXNVHOQ SXKHHOQMRKWDRAMMD WM MWRIKAEDY D Q MMHI RAK &R 1T WXV NIRWWNRNOI VXXGHQ NRKRNRKGDW

raPo RQ
6DQRPD

6DQRPD YDLNXWWDD PLOMRRQLHQ LKPLVWHQ HO=sProoQ
MRND SeLYes 7DUMRDPPH NRUNHDODDWXLVLD
RSSLPDWHULDDOHMD ULLSSXPDWRQWD PHGLDD MD
SDLNDOOLVWD YLLKGHWW=a 9DVWXXOOLVXXV RQ RVD
WDUNRLWXVWDPPH MD NDLNNHD WRLPLQWDDPPH

20HPPH \NVL (XURRSDQ MRKWDYLVWD WRLPLMRLVWD
SHUXV MD WRLVHQ DVWHHQ RSSLPLVOLLNH
WRLPLQQDVVD MD 6XRPHQ MRKWDYD GLJLWDDOLQHQ
PRQLNDQDYDLQHQ PHGLDWDOR 20HPPH
UDNHQWDQHHW Q\N\LVHQ DVHPDPPH YLLPHLVWHQ
YXRGHQ DLNDQD \WLW\VRVWRLQ SHUXV MD WRLVHQ
DVWHHQ RSSLPLVSDOYHOXLVVD HUL SXROLOOD
(XURRSSDD MD ROHPDOOD HGHOO&aNaYLMa PHGLDQ
RQQLVWXQHHVVD GLIJLWDOLVDDWLRVVD 6XRPHVVD

/IHDUQLQJ

6DQRPD /HDUQLQJ RQ (XURRSDQ MRKWDYD SHUXYV
NRXOXWXNVHHQ NHVNLWW\YLVWo RSSLPLVHQ \KWLY
PLOMRRQDD RSSLODVWD \PSsUL (XURRSSDD 2S!
RSSLPLVUDWNDLVXPPH DXWWDYDW RSHWWDMLD N
QLLQ HWW=a MRNDLQHQ VDDYXWWDLVL SDUKDDW |
7TDUMRDPPH GLIJLWDDOLVLD MD SDLQHWWXMD RSSLF
RSSLPLY MD RSHWXVDOXVWRMD QLLQ SHUXVRSH
DPPDWLOOLVHHQ NRXOXWXNVHHQNLQ 7TDYRLWW
OLLNHWRLPLQWDPPH NDVYDWWDPLVWD (XURRSDV\
6\YseOOLQHQ RSHWWDMLHQ MD RSSLODLGHQ WXQW
WDUSHLGHQVD \PPoUWaPLQHQ RQ RSSLPDWHULDD
SHUXVWD <KGLVW=aPaOO=s WHNQRORJLVHQ MD SHC
OXRPPH RSSLPLVWXRWWHLWD MD SDOYHOXLWD
RSSLPLVHHQ

TDUNRLWXNYV
2SSLPLVHQ MD
NDXWWD PHLO

SRVLWLLYLQHQ
PLOMRRQLHQ L
HOoPooQ MRND

9XRVLNHUWRPXV

OHGLD )LQODQG

OHGLD )LQODQG RQ 6XRPHQ MRKWDYD PRQLNDQDYDLQHQ PHGLDWDOR
7DYRLWDPPH YLLNRLWWDLQ VXRPDODLVLVWD 7DUMRDPPH WLHWRD HO=P\NVLa
LQVSLUDDWLRWD MD YLLKGHWW= QLLQ VDQRPD MD DLNDNDXVOHKGLVVo NXLQ
WHOHYLVLRVVD UDGLRVVD OLYHWDSDKWXPLVVD YHUNRVVD MD PRELLOLVVD -RKWDYLD
EUsQGHMaPPH MD SDOYHOXMDPPH RYDW PXXQ PXDVVD +HOVLQJLQ 6DQRPDW

,OWD 6DQRPDW $DPXOHKWL OH 1IDLVHW $NX $QNND 1HORQHQ B5XXWX 6XSOD

MD 5DGLR 6XRPLSRS ODLQRVWDMLOOH ROHPPH OXRWHWWDYD NXPSSDQL MRND
WDUMRDD QaNHP\NVHOOLVLs YDLNXWWDYLD MD WDYRLWWDYLD UDWNDLVXMD



ANORPNQ VXEVL +NDOOIWXNVHOQ SXKHHOQMRKWDRMPM MMM MWRIKEDY D Q MIHIR/AK &IWIRT WX VN ARDWWNRNOI VXXGHQ NRKRNRKGDW

/IHDUQLQJ
-RKWDYD DVHPD WHNQRORJLDQ MD \ULW\VRVWRMHQ WXNt

2SSLPDWHULDDOLPPH MD RSSLPLVHQ SDOYHOXPPH DXWWDYDW RSHWWDMLD NHKLWWaPooQ ODVWHQ WDLWRMD QLLC
SDLOQHWWXMD MD GLJLWDDOLVLD RSSLPDWHULDDOHMD VHN=e GLJLWDDOLVLD RSSLPLV MD RSHWXVDOXVWRMD DOD
OLLNHWRLPLQWDDPPH VHN® RUJDDQLVHVWL HWW=a \ULW\VRVWRMHQ NDXWWD

(QVLOXRNNDLVHW RSSLPDWHULDDOLW YXRVLQ
WHKWaYaW RSHWXVVXXQQLWHOPDXXGLVWXNVH
NXOXWXVWUHQGLW WXNHYDW MDWNXYDD RUJDI

3HUXV MD WRLVHQ DVWHHQ . NRXOXWXNVHQ
RKMDDPLQHQ HUL\WHW\Q RSSLPLVHQ MD WHNR-=®
K\IfG\QWaPLVHQ VXXQWDDQ WXR NDVYXD

+\1G\QQePPH VNDDODXWXYDD WRLPLQWDPDOOL
QRSHXWDPPH NDVYXD OLVeDUYRD WXRYLOOD V
\ULW\VRVWRLOOD

9XRVLNHUWRPXV



OHGLD )LQODQG

ANORPNQ VXEVL +NDOOIWXNVHOQ SXKHHOQMRKWDRMPM MMM MWRIKEDY D Q MIHIR/AK &IWIRT WX VN ARDWWNRNOI VXXGHQ NRKRNRKGDW

/HNRe®@D UDKDSHOLPDUNNLQRLGHQ PHUNLWW®=zaYoa NDVYX Y

.RWLPDIPHOGADPPH WDWMRXRWHWWDYDD MD ULLSSXPDWRQWD MRXUQDOLVPLD VHNag HOeP\NVHOOLVW=& YLLKGHWW=z P\
PHGLRLVVD WDUMRDD ODDMLPPDQ WDYRLWWDYXXGHQ MD UeaWaOfLG\W PDUNNLQRLQWLUDWNDLVXW \ULW\VDVLDNN

9XRVLNHUWRPXV

.RKGHU\KPaPPH
I\N\LVHW MD XXGHW NRKGHU\KPaW NLUMDXWXPL

7XRWWHHPPH
/LVaP\\QWL PRGXORLQWL VWUDWHILVHW VLV=OV

TXRWWDYXXGHOOHPPH
$XWRPDWLVRLPPH WRLPLQWDDPPH MD ODDMHQQLEL

$VLDNNDLOOHPPH
»,O\NNoePSLe WXRWWHLWD WXRWHODDMHQQXNVL

ODUNNLQDW DYDXWXYDW YXRQQD
5DKDSHOL\ULW\VWHQ RGRWHWDDQ PDUNNLQRLGH
WXRYDQ PDLQRVWXORMD \OL PLOM HXURD YXR



ANORPNQ VXEVL +NDOOIWXNVHOQ SXKHHOQMRKWDRMPM MMM MWRIKEDY D Q MIHIR/AK &IWIRT WX VN ARDWWNRNOI VXXGHQ NRKRNRKGDW

/HNRa O\ WHKRVWDD NDVYXDPPH

7THNR=aO\ RQ \Ke NHVNHLVHPSL RVD WDSDDPPH W\Y

+\ﬂG\QQDPPH WHNRa O\ YDVWXXOOLVHVWL OoSL 6DQRPDQ OLLNHWRLPLQQRLVVDPPH .RURVWDPPH YDKYDVWL V
.RURVWDPPH YDVWXXOOLVWD Noa\WWfa LKPLVHQ YDUPHQWDPDQDWXQQLVWDPPH NXLQND WaUNHea RQ HWW= Ne\WW{a Y
NXQ S\ULPPH OXRPDDQ DUYRD LQQRYDDWLRLWD MD NDVYXD ZHNR2O\ RQ NHVNHLOHO RVD NRXOXWXNVHQ WXOHYDI

RVD DOXHLOOD WHNR=20O\Q WDUMRDYDQ K\YLa PDKGRC
SDUHPPLQ MD HGLVWgee RSSLODLGHQ \NVLOJOOLVWa=
HGHOO\W\NVHW NHKLWWgzaae NRXOXWXNVHQ WHNR=O'
RSSLODLGHQ GLJLWDDOLVLD DVVLVWHQWWHMD

OHGLD )LQODQGLVVD K\1G\QQePPH WHNR=zO\a WXRWYV

8XGHQODLVWD WXNH[X(R\BHWDWL\Q@HOOLVHPPDW YDXKCLWWDMDQD 7TRLPLQWDPPH WHKRVWDPLVHNVL

; ; : ODDMHPPLQ HULODLVLD VLVeOOTQWXRWDQWRKDQNNE
RSSLODLOOH MD YDQKSERIPRUBEROXW MD UHVXUVVLW WRLPLWXNVHOOLVHVVD W\fVVe DVLDQWXQWLMRLGHPE

YRLPPH WDUMRWD ©O\NNeoePSLa LQWXLWLLYLVHPSLD
OLVeWa DLOQXWODDWXLVWHQ VLVeEOWITMHPPH V\Y\\WWa&

20HPPH P\fV SDUDQWDQHHW WHKRNNXXWWD NRNR

$LQXWODDWXLQHQ VLV OIWHPPSLRQLQWXLWLLYLVHPSLD WRLPLQQRLVVDPPH HVLPHUNLNVL VNDDODDPDOOD HU
HQWLVW=z V\YoOOLVHPSEGRURYFDLNXWWHLVHPSID MD MD NHKLWWapPaOOa WITWDSRMDPPH WHNR2O\Q DYXC
ODDMHPSDD \NVLOJOOLVHPSLE WXRWWHLWD NHVNLWW\PLVHQ DUYRQ LQQRYDDWLRLGHQ MD NDVYX

$UYLRLPPH MDWNXYDVWL WHNR=O\\Q OLLWW\YLa PDK(
YDLNXWXVWD VWUDWHJILDDPPH 6HXUDDPPH MDWNI
HULW\LVHVWL WRLPLDODOODPPH MD PDUNNLQRL
$XWRPDDWLR QRSHDPSL OoKHVW\PLVWDSDDPPH WDUYLWWDHVVD
PDUNNLQRLQWLPDWHURBBHIOPHPOW NHKLW\VVINOLW
WXRWDQWR QRSHD WXRWHANPHKNY WAMI QN X O XW
MD WHAVVWD XV

9XRVLNHUWRPXV
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+\Yoo HGLVW\VWa VWUDWHJIJLVLOOD SDLQRSLVWHDOXHLOODPPH

7TDORXGHOOLQHQ HGLVW\PLOBEDQQW XXOOLVXXVDUYLRLQWLHQ HGLVW\YPINQ@HOQKWR VHIPHQWHLWW=aLQLNDRODWW X )XOWRNHYRLWWR VHIPHQWHL
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6DQRPDQ YXEVL +NOOIWXNVHOQ SXKHHOQMRKWDRMPM MMM MWRIKEDNY D Q MPHIR/AK &IWIRT WX VN ARDWWNRNOI VXXGHQ NRKRNRKGDW

6DQRRPD VLMRLWXVNRKWHHQD

.DVYXPPH RQ /HDUQLQJLQ YHWaoPoo MD PHLONGY RKDWR\®FH (BERAOHNNMRL WK R WRLU OHLOO® |
WXORVNDNDVRQMHUQLWDVROOD YXRVLQD @) SRVLWLL)Y
YDLNXW:
PLOMRRQ
LKPLVWHQ |

(XURRSDQ MRKWDYRRXOXWXV RQ SULRULWHHWWL YDQKHPPLOOH RSSLODLO VEEENEESEREV X NV L O O

SHUXV MD WRLVH@KWDYD WXRWWDMD RSHWWDMLHQ VXRVLPLVVD SDLQHWW XE NDDOLVWD
DVWHHQ . RS®BDUDV VLVEOWY MD YDKYDW VXKWHHW RSHWWDMLLQ DQWDYD OOH PHUNLWW
PDWHULDDOLHQ WXESWRYMBWDLQHQ MD \NVLOTOOLQHQ RSSLPLQHQ DXWWDYDW NDLNNLD RSSLODL)

OXRYDDPPH +\YeW PDKGROOLVXXGHW NDVYDWWDD /HDUQLQJLQ OLLNHYDLKWRD O
NRXOXWXNVH@/DDMD RSHWXVVXXQQLWHOPDXXGLVWXVWHQ NLHUURY DONDPDVVD \GLQPDUNNLQF

WXOHYDLVXXWWDP. RSSLPDWHULDDOLRVDDPLVHQ \KGLVWoPLQHQ WHNR®=O\WQ DYDD PHUNLWW=aYLa |
PRQLQO WDYRLQ PBHONHa SRWHQWLDDOL MD SRONX SLUVWDOHLVHQ PDUNNLQDQ NRQVROLGRLPLVH

S\VW\PPH WRWHXWWDPDDQ VHNa NDVYXWDYRLWWHHPPH HWW=a RVLQNRSROLWLLNN
HGLD )LQODQGLQ RQQLVWXQXWWD GLIJLWUDQVIRUPDDWLRWD WXNHH PHUNLWWG®&®

D )LQODQGLNPRQBEWSDYWRBMWDYDW PDKGROOLVXXNVLDPPH LQYHVWRLGD /HL
D WDVH MD YDSDDQ UDKDYLUUDQ NDVYX PDKGROOLVWDYDW RVLOQNRMHQ ND\

9DKYDW
OLLNHWRLPLQQD’ ;
SHUXVHGHOOWW& ﬁ&t

9XRVLNHUWRPXV



6DQRPDQ YXEVL +DOOIWXNVHOQ SXKHHOQMRKWDRAMD WM MWRIKAEDY D Q MMHI RAK &R 1T WXV NIRWWNRNOI VXXGHQ NRKRNRKGDW

6DQRPDQ WDORXGHO OLHMHAD MWDIY R D WYWHH VM

.RKWIRUNHDD \NVLQRRHIDBRVWWD WXERYNMDWOYXMDVROOD YXRVLQD O

+ROODQQL

7TDORXGHOOLVHW WDYRLWWHHW MDNHOXOLLN

\ .DVYX /HDUQLQJLVV=
WRLVHQ DVWHHQ . QLQ O RVWOD IHDL

RSSLPDWHULDDOLHQ WXRYWRMP OXNHOSRLQHQ OLLNHWNLKWRRNHD \NVLQXF OLLNHYRLWW,|
VHOYaVWL \O|
2LNDLVWX OLLNHYRLWWR .RUNHD \NVLQXPHURY .

OXRYDDPPH .DVYX OHGLD )LQODQGLVVD

NRXOXWXNVHQ WXOHYDLVHHIINDROXNHOSRLQHQ OLLNHYDLKWR 9DNDD
PRQLQ WDYRLQ

2LNDLVWX OLLNHYRLWWR ODWDOD \NVLQXPHURLQ

O9DKYD WDVH MD WXRWRW

IHWWRYHODQ VXKGH RLNDLVWXXQ \OL 0 Y
O9DKYDW OLLNHWRLPLQQDQ@e\WWINDWWHHVHHQ WXORVSDUDQ(

SHUXVHGHOO\W\NVHW .DVYDYD RVLQN )LQODQGLYV
2VLQNRSROLWLLNND v oy WWDLVHVWD YD UDKDSHOLPDU
DYDXWXHVVLEL

[LVaNVL PHUD
OLLNHYDLKGEF

.DVYXD PLWDWDDQ YXRVLWWDLQ NROPHQ YXRGHQ NHVNLPeaU=aLVHOO DVYXYDXK

9XRVLNHUWRPXV



6DQRPDQ YXEVL +NOOIWXNVHOQ SXKHHOQMRKWDRMPM MMM MWRIKEDNY D Q MPHIR/AK &IWIRT WX VN ARDWWNRNOI VXXGHQ NRKRNRKGDW

+DOOLWRXNKHROQMRKWDMDQ WHUYHKG\V

ODOPLLQD VHXUDDYDOOH NDVYXSROXOOH

+\YaW RVDNNHHQRPLVWDMDW

6DQRPD RQ RSSLPLVHQ MD PHGLDQ HGHOOaN&sYLMe MROOD RQ SeLYLWW=aLQ YDLNXWXV PLOMRRQLHQ LKPLVWHQ HO=sPoeQ <KWLY RQ (XURRSDQ
MRKWDYD WRLPLMD SHUXVRSHWXNVHQ MD WRLVHQ DVWHHQ SDLQHWXLVVD MD GLJLWDDOLVLVVD RSSLPLVUDWNDLVXLVVD VHN&z 6XRPHQ MRKWDYD
GLJLWDDOLQHQ PRQLNDQDYDLQHQ PHGLD\KWLY 20HPPH UDNHQWDQHHW Q\N\LVHQ DVHPDPPH YLLPHLVWHQ YXRGHQ DLNDQD \WLW\VRVWRLQ

SHUXV MD WRLVHQ DVWHHQ RSSLPLVSDOYHOXLVVD HUL SXROLOOD (XURRSSDD MD ROHPDOOD HGHOO®=sNmaYLMz&s PHQHVW\NVHNN=oaVVa PHGLDQ
GLIJLWDOLVDDWLRVVD 6XRPHVVD 9XRGHQ DLNDQD ROHPPH VWUDWHJILDPPH PXNDLVHVWL HGHQQHHW WXRWWHLGHPPH MD SDOYHOXLGHPPH
GLJLWDOLVDDWLRVVD 2OHPPH P\YfV MDWNDQHHW PROHPSLHQ OLLNHWRLPLQWRMHPPH NA\Y\NNWNVLHPPH NHKLWW=zaPLVWa VHNa YDKYLVWDQHHW
UDKRLWXVDVHPDDPPH MD NDVVDYLUWDDPPH PLQN&z MRKGRVWD PHLOO= RQ K\YeW HGHOO\WA\NVHW K\TG\QWoo PDUNNLQRLOODPPH DYDXWXYLD
NDVYXPDKGROOLVXXNVLD 9DKYDQ UDKRLWXVDVHPDPPH WXUYLQ PHLOO=® RQ PRQLQDLVLD PDKGROOLVXXNVLD NHKLWWgaa MD ODDMHQWDD \KWLTQ
WRLPLQWDD VHNe HGHW=a NDVYXSROXOODPPH

7THNRoO\WQ SRKMDXWXYLHQ WHNQRORJLRLGHQ K\TG\QW=ePLQHQ DYDD 6DQRPDOOH OXNXLVLD PDKGROOLVXXNVLD UDNHQWDD WXOHYDLVXXGHQ
NLOSDLOXN\N\e 7HNR=2O\Q Na\WWT RQ WerQa SelLYaQa MR NLLQWH=z RVD W\YfVNHQWHO\WDSDDPPH PROHPPLVVD OLLNHWRLPLQQRLVVDPPH MD
SDLQRWWDPPH YRLPDNNDDVWL VHQ YDVWXXOOLVWD Na\WW¢{es LKPLVHQ YDUPLVWDPDQD 2SSLPLVOLLNHWRLPLQQDVVDPPH SDUDQQDPPH

WHNR=2O\OO=a WDSDDPPH WXNHD RSHWWDMLD MD HGLVWgoo RSSLODLGHQ \NVLOYOOLVW=a RSSLPLVWD OHGLDOLLNHWRLPLQQDVVDPPH ROHPPH
WRWHXWWDQHHW HQWLVW=a ODDMHPPLQ HULODLVLD VLVeEOOTQWXRWDQWRKDQNNHLWD MRLVVD WHNR=aO\s K\TG\QQHWoeQ WRLPLWXNVHOOLVHVVD W\{VVa

DVLDQWXQWLMRLGHPPH YDUPLVWDPDQD 9XRGHVWD DONDHQ YDSDDVVD UDKDYLUUDVVD RWHWDDQ KXRPLRRQ P\TfV YXR
UDKDYL NXYDD SDU WRQMDNRRQ NG\WHWWGYLVVD ROHYLD
9DVWXXOOLVXXV VLVeOW\\ DUYRLKLPPH MD WDSDDPPH WRLPLD 6LWRXWXPLVH 5\/ véJ 11\7[\9[) Vé?u\ﬁlY[ﬂev(?_'W\}ka{ SSGE)\IEI[ Wf&&QLN@ 5\5, 20w HL YDLNXWE
KDOOLQWRRQ OXR SLWNaMeQWHLVW=a DUYRD YDVWXXOOLVWD NDVYXD MD ODSL Xr&\q uN"\ RMBRQH o BVEY SRR Py HA‘SbQ\é'nM\R}ﬁWQBQ\(BBBBBDUDKDYL
RQ WRLPLDODQVD MRKWDYLD \ULW\NVLa YDVWXXOOLVXXGHVVD VHNa VHQ MRKWDP L\Hbvov HQQWW%LLQIQFJ_B/ %M%VWOPD% OV /A A -Ro)
WRLPLQWDNHUWRPXVWD MXONDLVWDYD (8 Q NHVWaY\WWVUDSRUWRLQWLGLUHNWLLYL &65' Q PXNDLQH HVWeY\WWUDSRUWWLPPH WLLYL(\%WUD

VLWRXPXNVHPPH WDSDPPH WRLPLD WDYRLWWHHPPH MD WXORNVHPPH .RNR KDOOLWXNVHQ SXROHVWD KDOXDQ NLLWWgoa RVDNNHHQRPLVWDMLDPPH KH

6DQRPDQ WDYRLWWHHQD RQ RVLQNRSROLWLLNNDQVD PXNDLVHVWL MDNDD NDVYBEPBE }\</H8NLOﬂVWﬂD MRMRIGWRD KXHLGDQ SD% NYBEOR R D VEWRXWXP LY HVW
Q Q Q Q Q Q PP RVE GD%RPD RY& QHE BYWRLVDQ MD wpspkwx

PRI
UDKDYLUUDVWD 2VLQJRQMDNRHVLW\WVWa WHKGHVVaPPH RWDPPH KXRPLRRQ H\Sﬁ*y#Q%PNRNLHIWQ%R\)&(?\I (?'l(')"l-?i/ BM'{lDVWJ lj)? Q/DDPDVWDQL OXRWWDP X
SococRPDUDNHQWHHQ MD SocRPDUDNHQQHWWD NRVNHYDW WDYRLWWHHW 6DQRPDQ XOHYDLVXXGHQ NHWRLPL WD QQLW MD

LQYHVWRLQWLWDUSHHW VHNs HGHOOLVYXRGHQ UDKDYLUUDW MD DUYLRW %@Q-H:HJD{JID\,N:PQQW@HMHH@VnYIBI\/HHXDW\MD@(L}MW@\QW)&ﬁHa(QVWj@QHJ\Q_}@DNLUWF;(LP\@N(@ROOLVXA

<KWHHQYHWRQD RVLQNRHKGRWXV KHLMDVWDD \KWLTQ N\N\a WXRWWDD YDKYDDPYDRRPWRLYBHDOL WRRW HNDVRDVBYRPBYVYBW W B SHeRIPDRHMAVMYET NI Y\NNWNVLLP
RVLQIJRQMDRQ WDVHHQ YDKYLVWDPLVHQ MD NDVYXXQ LQYHVWRLPLVHQ YoOLOOPDKGROOLVXXGHW PHQHVW\PLVHOOH

+DOOLWXV HKGRWWDD NDVYDYDD HXURQ RVDNHNRKWDLVWD RVLQMRRPROXRGAPN R oP o YRRNVL NOWWROY D QWIS WK \WBOH NDWWDYDQ NXYDQ 6DQRPDQ
UDKDYLUUDVWD /LVaNVL KDOOLWXV HKGRWWDD HWWa RVLQNR PDNVHWDDQ NROPHVVD \KWa VXXUHVVD HXURQ HU®mVVa \KWLTQ UDKDYLUUDQ
NDXVLOXRQWHLVXXWWD PXNDLOOHQ 3HNND $OD 3LHWLO®

+DOOLWXNVHQ SXKHHQMRKWDMD

9XRVLNHUWRPXV
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([ RLPLWXVMRKWDMDQ WHUYHKG\V

2LNDLVWX OLLNHYRLWWR MD YDSDD UDKDYLUWD SDUDQLYDW /HDUQLQJLQ YHW=aPLQ®

N 9XRVLHQ o) NHVNHLVLOO= VWUDWHJILVLOOD SDLQRSLVWHDOXHLOOD HGLVW\WWLLQ K\YLQ

N +DOOLWXV HKGRWWDD HXURQ RVLQNRD RVDNNHHOWD HQHPPoQ NXLQ YXRGHOWD

N 9XRGHQ QuN\PoW KHLMDVWDYDW PHUNLWW&aYoo SDUDQQXVWD RLNDLVWXQ OLLNHYRLWRQ NDVYXXQ /HDUQLQJLQ YHW=aPuQu
N 9XRVLHQ o) YDKYDQ OLLNHYDLKGRQ NDVYXQuN\PaQ RGRWHWDDQ MRKWDYDQ RLNDLVWXQ OLLNHYRLWRQ NRUNHDDQ

\ANVLQXPHURLVHHQ NDVYXXQ O OLVaQu PDKGROOLVWHQ WXOHYLHQ \ULW\VRVWRMHQ YDLNXWXV

+\YaW RVDNNHHQRPLVWDMDW

9XRQQD HGLVW\LPPH K\YLQ VWUDWHJILVLOOD SDLQRSLVWHDOXHLOODPPH /HDUQLQJLQ MD OHGLD )LQODQGLQ NDQQDWWDYXXGHQ
SDUDQWDPLVHVVD VHN= NRQVHUQLQ WDVHHQ YDKYLVWDPLVHVVD -DWNRLPPH P\fV PROHPSLHQ OLLNHWRLPLQWRMHQ SLWN=eQ DLNDY=aOLQ
YDKYXXNVLHQ NHKLWWoaPLVWa 7a0PoQ VHXUDXNVHQD RLNDLVWX OLLNHYRLWWRPPH NDVYRL MD YDSDD UDKDYLUWDPPH SDUDQL

HGHOOLVYXRWHHQ YHUUDWWXQD 9XRGHQ ORSXVVD SeLYLWLPPH WDORXGHOOLVHW WDYRLWWHHPPH 3aLYLWHW\W WDYRLWWHHW KHLMDVWDYDW
YDXKGLWWXQHLWD OLLNHYDLKGRQ NDVYXQaN\PLa YXRVLOOH o] MD RGRWDPPH QLLGHQ MRKWDYDQ NRQVHUQLQ RLNDLVWXQ OLLNHYRLWRQ
NRUNHDDQ \NVLQXPHURLVHHQ RUJDDQLVHHQ NDVYXXQ VDPDOOD DMDQMDNVROOD PLWDWWXQD YXRVLWWDLQ NROPHQ YXRGHQ NHVNLPeaoUaLVHOO®
YXRWXLVHOOD NDVYXYDXKGLOOD &$*5

7THNR=aO\Q YDVWXXOOLQHQ Ne\WWY WXNHH NDVYXWDYRLWWHLWDPPH

7JHNRoO\ RQ ROHQQDLQHQ WHNLMa NDVYXPPH NLLKG\WW&aPLVHVVa 6HQ Na\W{VWo RQ WXOOXW \Ka NLLQWH&oPSL RVD W\{VNHQWHO\WDSDDPPH

PROHPPLVVD OLLNHWRLPLQQRLVVDPPH MD SDLQRWDPPH DLQD YRLPDNNDDVWL VHQ YDVWXXOOLVWD Nas\WW{a LKPLVHQ YDUPLVWDPDQD

/HDUQLQJLVVe QuHPPH K\YLa PDKGROOLVXXNVLD SDUDQWDD WHNR&a0O\00O&= WD SDPD B QWNKHDXRS HRW.\MDNAONV R SG L © N IHAYR MW WIRQ MHP SLIDL MBI HRLWWNMKR PDUJLQDDO |
P HUNWY YoM NVIGI@AY RSSIP M 7 XRUH HVIP HIW. WMWY RQ$, 7HDFKHUS WIMBQAWINDGP P H IRND Veim e RSHWENHQ DINDD /HDUQLQJLVVE RLNDLVWX OLLNHYRLWWR MD NDQQDWWDYXXV SDUDQLYDW NXQ W
WXNHPDOOD WHKWaYLHQ ODDGLQQDVVD WXQWLHQ VXXQQLWWHOXVVD MD DUYLRDR®AODKWIR S/IDPQWHNHHID D\PRQOH @ MVARA RO Q W R B B WMYWIDPIPHH O X R/GIKQ DXNVHQD +LOMDLY
DLNDQD OHGLD )LQODQGLVVD K\TG\QQuPPH WHNR=oO\a VIYHQWoaNVHPPH MD ONRMRQWDDANVORPEHFPBILAKWORD WXHVBE@ XYXVEQW W RRWHMHNGVHHUDXVWHQ MD +ROOI
NHKLWWoaNVHPPH HQWLVWo oO\NNooPSLae LQWXLWLLYLVHPSLD LQWHUDNWLLYYNWREBSED oM DX ONRALE BHOW®X N HPS W PYWX/R@/IW HWWS D O BXMWRYIP I GIQIM D MRONHXPHD VHN& 6R C
NDVYDWWDQHHW RPLD N\Y\NNWNVLaPPH WXRWWDD ODDGXNDVWD SHUXVXXWLV RIQON DN X Q- RD K SROOINAVAME V H QN oH \§ BV D ORLIPE HP MR GWM®WADD/ WL RSHUDWLLYLV
HQHPP2Q UHVXUVVHMD MRXUQDOLVPLLQ MRND SDOYHOHH OXNLMRLWDPPH SDUHKDNYXDQ ANDKGROOH \WHQWE BV HYIDIOPO R ILQ RLNDLVWXQ OLLNHYRLWWRSURVHQWLQ RG

9XRVLNHUWRPXV



6DQRPDQ YXEVL +NOOIWXNVHOQ SXKHHOQMRKWDRMPM MMM MWRIKEDNY D Q MPHIR/AK &IWIRT WX VN ARDWWNRNOI VXXGHQ NRKRNRKGDW

OHGLD )LQODQGLVVD GLJLWDDOLVHQ WLODXVP\W\WQQLQ NDVYX MDWNXL OoSL YXROHNN.DNVYXPLYDDRVELIDPWH HIDL W CLINHWIVDL AORDWNDX WY G RV \IX\WPW BP P HL KGHG D M D W N X \
XUKHLOXWDUMRQQDVWDDQ WXQQHWWX 5XXWX 0\fV GLILWDDOLVHQ XXWLVPHGLDG\Q@W 0D ¥MP\\Q IMLN N WRILWW IWQ W R MYHRP H3 KDKKFSHDDDY [P\ UMV QORMDLKODROMHN @ X GHW  SDU
VHNo WLHWW\MHQ NROPDQVLHQ RVDSXROWHQ 79 NDQDYLHQ PDLQRQQDQ MoO OKRGMH\\@OL® USYER BV W DRINLF® HVM R KGRW W B PP D DGIRWPR\\ Q &R WDV NQQROOD PHQHVW\NV

-DWNXQHHQ WHKRNNDDQ NXVWDQQXVWHQ KDOOLQQDQ DQVLRVWD OHGLD )LQODQGLQ RLNDLVWX OLLNHYRLWWR MD NDQQDWWDYXXV NXLWHQNLQ SDUDQLYDW
5RE .RONPDQ

IDKYLVWXQXW WDVH 7TRLPLWXVMRKWDMD
7TDVHHPPH YDKYLVWXL HGHOOHHQ YXRQQD IHWWRYHONDPPH SLHQHQL MD YHONDDQWXQHLVXXWHPPH QHWWRYHOND RLNDLVWX
Ne\WWINDWH SDUDQL DDQ PLNe RQ VHOYaVWL SeLYLWHW\Q WDYRLWWHHPPH UDMRLVVD /LVeNVL MeOOHHQUDKRLWLPPH

MRXOXNXXVVD PHUNLWW=aYaQ RVDQ XONRLVHVWD ODLQDVDONXVWDPPH MD SLGHQVLPPH VHQ NHVNLPDWXULWHHWWLD

2SSLPLVHOOD MD PHGLDOOD RQ SRVLWLLYLQHQ YDLNXWXV PLOMRRQLHQ LKPLVWHQ HO=sPoaoQ MRND SaLYan

OHLOO=m RQ DLQXWODDWXLQHQ YDVWXXOOLVXXVSURILLOL VLOO®=m RSSLPLVHOOD MD PHGLDOOD RQ SRVLWLLYLQHQ YDLNXWXV PLOMRRQLHQ LKPLVWHQ HO®=rPooQ
MRND SalLYas /LLNHWRLPLQWDPPH WDUNRLWXNVHQ WXNHPLVHNVL ROHPPH DVHWWDQHHW NXQQLDQKLPRLVHW WDYRLWWHHW QLLOOH YDVWXXOOLVXXGHQ

RVD DOXHLOOH MRLKLQ WRLPLQQDOODPPH RQ VXXULQ YDLNXWXV MD VDDYXWLPPH QreLVVa K\YLa WXORNVLD YXRQQD 20HPPH NHKLWW=zQHHW
WATQWHNLMaNRNHPXNVHQ PLWWDDPLVWD RWWDPDOOD Na\WWYfTQ VWDQGDUGRLGXW YHUWDLOXNHOSRLVHW N\WV\P\NVHW PLN#& OXR XXGHQ OaKW{WDVRQ
WXOHYLOOH YHUWDLOXLOOH MD YDKYLVWDD VDDPDPPH WLHGRQ ODDWXD 7\TQWHNLMYLGHPPH VLWRXWXPLVLQGHNVL ROL PLNa RQ OaKHOO®=

(XURRSDQ Q YHUWDLOXDUYRD ,OPDVWRW\fPPH VDL WXQQXVWXVWD NXQ PHLGeW YDOLWWLLQ &'3 Q LOPDVWRDUYLRLQQLQ $ OLVWDOOH
MRXOXNXXVVD PDDLOPDQ DLQRDQD RSSLPLVHQ DODQ \KWLfQ=e &'3 Q P\fQWePa WXQQXVWXV KHLMDVWDD NXQQLDQKLPRLVLD
LOPDVWRWDYRLWWHLWDPPH VHNe PaaUaWLHWRLVLD WRLPHQSLWHLW=a MD LOPDVWRULVNLHQ KDOOLQWDD

IDXKGLWWXQHHW NDVYXQaN\PaoW NXPPDVVDNLQ OLLNHWRLPLQQDVVD

1aN\PaPPH YXRGHOOH HQQDNRLYDW VHOYasVWL SDUDQHYDD RLNDLVWXD OLLNHYRLWWRD YXRWHHQ YHUUDWWXQD 2GRWDPPH
RSSLPDWHULDDOLHQ N\W LOIQMQ\ MWHDY WDRDRL QWDPDLGHQ RSHW XV VMXDINRLHPEPDRYELVWXVWHQ YHWoPoQuo

/HDUQLQJLQ RLNDLVWXQ OLLNHYRLWRQ NDVYDYDQ YRLPDNNDDVWL MD OLLNHYRLWWRSURVHQWLQ QRXVHYDQ DLHPPLQ HQQDNRLGXQ PXNDLVHVWL
VHOYsVWL \OL LLQ OHGLD )LQODQGLVVD RGRWDPPH GLJLWUDQVIRUPDDWLRQ MDWNXYDQ MD OLLNHYDLKGRQ VHN& RLNDLVWXQ OLLNHYRLWRQ
S\V\YoQ VXKWHHOOLVHQ YDNDLQD

-DWNRVVD RGRWDPPH VHN=a /HDUQLQJLQ HWW=a OHGLD )LQODQGLQ YDXKGLWWXQHLGHQ NDVYXQaN\PLHQ MRKWDYDQ NRQVHUQLQ RLNDLVWXQ
OLLNHYRLWRQ NRUNHDDQ \NVLQXPHURLVHHQ RUJDDQLVHHQ NDVYXXQ PLWDWWXQD YXRVLWWDLQ NROPHQ YXRGHQ NHVNLPeraoUsLVHOO=z YXRWXLVHOOD
NDVYXYDXKGLOOD &$*5 /HDUQLQJLQ NDVYXD MD DUYRQOXRQWLD YDXKGLWWDYDW XVHDW WHNLMaW MDWNXYD RUJDDQLQHQ NDVYX
HQVLOXRNNDLVWHQ RSSLPDWHULDDOLHPPH YHWePaQe PDKGROOLVXXGHW SHUXV MD WRLVHQ DVWHHQ . RSHWXNVHQ NHKLWW=aPLVHHQ NRKWL
\NVLOYOOLVHPSae RSSLPLVWD WHNR=aO\Q K\TG\QW=aPLQHQ VHN=m OLVeDUYRD OXRYDW VWUDWHJILVHVWL NRKGHQQHWXW \ULW\VRVWRW OHGLD
)LQODQGLVVD MDWNDPPH MD NLLKG\WePPH RQQLVWXQXWWD GLJLWUDQVIRUPDDWLRWDPPH /LVaNVL NRUNHDNDWWHLVHQ PDLQRVP\WQQLQ
RGRWHWDDQ NDVYDYDQ UDKDSHOLPDUNNLQDQ DYDXWXHVVD YXRGHQ SXROLY=OLVVa

3XKHHQMRKWDMD 3HNND $0OD 3LHWLO®=Q YaLVW\HVVae 6DQRPDQ KDOOLWXNVHVWD KDOXDQ HVLWWgzaa KeQHOOH KHQNLOYNRKWDLVHQ NLLWRNVHQL KaeQHQ
RKMDXNVHVWDDQ OXRWWDPXNVHVWDDQ MD MRKWDMXXGHVWDDQ MRLWD VHNs MRKWRU\KPa HWW=a PLQa ROHPPH VXXUHVWL DUYRVWDQHHW +8QHQ
WXNHQVD RQ ROOXW WaUNHeVVa URROLVVD 6DQRPDQ YDOPLXNVLHQ UDNHQWDPLVHVVD WXOHYDD NDVYXD YDUWHQ

+DOXDQ HVLWWgoa OsPSLPaW NLLWRNVHW NDLNLOOH VDQRPDODLVLOOH KHLG=Q HULQRPDLVHVWD W\fVWzoaQ YDKYDVWD VLWRXWXPLVHVWDDQ MD
LQWRKLPRLVHVWD VXKWDXWXPLVHVWDDQ DVLDNNDLGHPPH WXNHPLVHHQ +DOXDQ P\fV NLLWWg&oo DVLDNNDLWDPPH DOLKDQNNLMRLWDPPH

9XRVLNHUWRPXV
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DDOLW PHJDWUHQGLW YDLNXWWDYDW

obbLOPD MD WRLPLQWD\PSeULVWYIPPH NHKLWW\YaW MDWNXYDVWL OHIJDWUHQGLW YDLNXWW
OLLNHWRLPLQWDDPPH .LOSDLOXN\N\PPH VeLO\WWePLVHNVL MD PDKGROOLVWHQ ULVNLHQ K

7DVDSDLQ

9XRVLNHUWRPXV

RLQHQ OLLNHWRLPLQWDSRUWIROLRPPH DXWWDD PHLW=a WRLPLQWD\PSaULVWY{Q P X

'LJLWDOLVDDWLRQ NLLKW\PLQHQ MD WHNRoO\QgrDDVWDYD WDORXGHOOLQHQ MD JHRSROI

YDVWXXOOLQHXWMBYIW HGHOOHHQ RSSLPLVHIMRVVD VHN= JOREDDOLQ HWW=a SDLNDOOIL

MD PHGLDQ HNRV\VWHHPHM=® N -DWNXYDW KDDVWHHW WDORXVNDVYXVVD MD NHKLW\NYV

N 7HNR2O\Q ROOHVVD NHVNHLVHVVa URROLVVD DVLDQPXNDLVHW MQYHWRROGCQHK® MbVeOWY \OLWWoa \Ke HQHPPaQ NDQVDO
NHVWeYes WDORXGHOOLQHQ VXRULWXVN\N\ HGHOO\WWaYaW ULLWWQRED @ L WINDDMWLIDRON D D

N, QWHJULWHHWWL GDWDQ MD WHNR=zO\Q Ne\WJVVe RQ HGHOOHHQ® EDPD W@ UNMWdxDQ SDLNDOOLVWHQ QaNfNXOPLHQ MD YDLN

N/XRWHWXLVWD PHGLDEUSQGHLVW=s MRLOOD RQ VXRUDD OLLNHQQRWWEFLMBYVD HWWa PHGLDVVD
DVLDNDVVXKWHLVWD WXOHH \Ks DUYRNNDDPSLD N "HPRJUDILVHW PXXWRNVHW MD PXXWWROLLNH PXRNNDD
Ne\WWqa SLWNeOO=za DLNDY=aOLOO=®=

/[LVeaQW\Yae HULBGHRIOA NG o ,OPDVWRWOOWYL NLLUHHOOLVLa8 WRLPHQS
\KGHQYHUWDLVXXGHQ HGLVWoPLVWa N2SSLPDWHULDDOLW MD PHGLDVLV=eOOYW RYDW DYDLQDYV
N2SSLPDWHULDDOLW MD PHGLDVLVeOWY RYDW DYDLQDVHPDVVD PRWQLR&R QY RLIXXBIHMH VV D

MD RVDOOLVXXGHQ OLVaaPLVHVVa \KWHLVNXQQDVVD N <ULW\VWHQ NXQQLDQKLPRLVHW LOPDVWRWRLPHW Qa\W\
NORQLPXRWRLVHVVD W\f\KWHLV{VVe MRVVD RQ YDKYD \KWHHQNXXDOXYRXEHEMD'DXKGLWWDYDW LQQRYDDWLRLWD MD HGL
RVDOOLVXXGHQ WXQQH VDDYXWHWDDQ SDUHPSLD WXORNVLD



[ (Z>017s00( i<+<(67, IS8 (JI 6(7 7 (27 -§ osha7aa/] 6886 RS _76(0 11 D

6DQRPDQ YXEVL +NOOIWXNVHOQ SXKHHOQMRKWDRMPM MMM MWRIKEDNY D Q MPHIR/AK &IWIRT WX VN ARDWWNRNOI VXXGHQ NRKRNRKGDW

([ RLPLOQWD\PSaULVWY{PPH

7TRLPLQWD\PSaULVWIPPH PXXWWXX MDWNXYDVWL

OLWHQ UHDJRLPPH"

N . HKLW&ePPH \KGHQYHUWDLVLD SDLQHWWXMD MD GLJLWDIL
NDLNNLD RSSLODLWD VDDYXWWDPDDQ SDUKDDW PDKGRA(
HULODLVWXYLD WDUSHLWD

N/LLWePPH WHNR=2O\e RVDNVL RSSLPLVHQ WXRWWHLWDPP|
PXNDXWXYDPSLD RSSLPLVUDWNDLVXMD

N .HKLWePPH MDWNXYDVWL VLVEOWIMHPPH MD GLJLWDDO
N 2WDPPH RSSLPDWHULDDOHLVVDPPH KXRPLRRQ <. Q NHV

OLWHQ UHDJRLPPH"

NOHLOO© RQ DLQXWODDWXLQHQ ULLSSXPDWRQ MD PRQLNDQDYDLQHQ PHGLD
YLLNRLWWDLQ MD VXRUDQ OLLNHQWHHQ NDXWWD

.LLKG\WaPPH RQQLVWXQXWWD GLIJLWUDQVIRUPDDWLRWDPPH MD ROHPPH WX
WLODXVSRKMDLVHQ GLIJLWDDOLVHQ XXWLVPHGLDQ MD .DLNNL SDNHWWLWL
NXOXWWDMDWXRWWHHW

-DWNDPPH GLILWDDOLVHQ PDLQRQQDQ RVXXGHQ NDVYDWWDPLVWD WDUMRD
NDSDVLWHHWWLDPPH PDUNNLQRLQQLQ DXWRPDDWLRSDOYHOXLVVD

N 6XRUDWRLVWRVVD SDQRVWDPPH HGHOOHHQ SDLNDOOLVHHQ YLLKWHHVHHQ
N 7THNRaO\Q Na\WWITQRWWR XXWLVWRLPLWXY YLGHR MD saQLVRYHO®XWINQ

9XRVLNHUWRPXV




6DQRPDQ YXEVL +NOOIWXNVHOQ SXKHHOQMRKWDRMPM MMM MWRIKEDNY D Q MPHIR/AK &IWIRT WX VN ARDWWNRNOI VXXGHQ NRKRNRKGDW

SLWN=2oQ DLNDYeOLQ WDYRLWWHHXHRRPHDMD HC

6DQRPDQ WDORXGHOOLVHW MD YDVWXXOOLVXXVWDYRLWWHHW RKMDDYDW NRQVHUQLQ VWUDWHJILVWD VXXQWDD $00OD HVLWHW\W WDORX

SaLYLWHW\W WDORXGHOOLVHW WDY®DWWXDHNWO RQXKHV UWDH R MWW W HHUHXWORDDW YRLPDVVD P\fV YXRQQD .DWWDYDW VN HI\ER W M &R MAX KDDL V X X
7$92,7( 781186/8987 -$ 0,77%$5,7

7DORXGHOOLVHW PLWI\RQVHWQL .RQVHUQL
p IHWWRYHODQ VXKGH RLNDLVWXXQ Na\WW{INDWWHHVHHQ SaLYLWHWW\ WDYRLWH
p 2PDYDUDLVXXVDVWH O WDYRLWHWWD HL HQaa DVHWHWWX

p
p 2VLQNR NDVYDYD RVLQNR MRND RQ O YXRVLWWDLVHVWD YDSDDVWDpUDKMKHXIWURD VWILNz WDYRIDIDH HQWRDODWMD UDKDYLUUDVWD +DOOLWXNVHQ H
\KWLITNRNRXNVHOOH

/HDUQLQJ

p 9HUWDLOXNHOSRLQHQ OLLNHYDLKGRQ NHKLW\V [0 SELYLWHW\W WDYRIHWDWBHYIHVLWHWW\ VLYXOOD

p 2SHUDWLLYLQHQ OLLNHYRLWWRPDUJLQDDOL LOPDQ KDQNLQWDPHQRMHQ SRLVWRMD \OL YXRQQD SaLYLWHW\W WDYRLWWHHW HVLWHWW\
vLYKbobD p

OHGLD )LQODQG OHGLD )LQODQG

p OHUWDLOXNHOSRLQHQ OLLNHYDLKGRQ NHKLW\V
p 2SHUDWLLYLQHQ OLLNHYRLWWRPDUJLQDDOL LOPDQ KDQNLQWDPHQRMHQ |$RLVWRMD o)

,QQRVWDPPH RSSLPDI2SSLPDWFULDDOLW 2SSLPDWHULDDOLW
p 7XRWDPPH \KGHVVas RSHWWDMLHQ NDQVVD NRUNHDODDWXLVLD MD LQQRVWDY LR SRS\BW P MY MGDH NRW R K [R S8 RRONADH W XDIBICY IDHAP 51D [NDAOVOR. YIMD RSSLODLW D
RSHWXVVXXQQLWHOPDD WDYRLWWHHW
p .HKLWoPPH \KGHQYHUWDLVLD RSSLPLVUDWNDLVXMD MRWND YDKYLVWDYDW PRRS W IDAKWWD NFSNHHWHX R SIIQP Bl W IHWAD DROLLHW & H D XNRW D XIVX KWH@ s PR W L
VDDWDYXXWWD p RSHWWDMLVWD NRNHH RSSLPDWHULDDOLHPPH DXWWDYDQ KHLW& ROHP
p /XRPPH RSSLDLQHLVWRMD MRWND WXNHYDW .HVWaYaQ NHKLW\NVHQ WDY-REMWWHWINRHO VDDYXWHWWDY XXV
‘LJLWDDOLQHQ VDDYXWHWWDYXXV p 9XRAD XORSXRIVHQ \WWKRQ DXGWRIQMYDKYMAG / ' FMIQB\VMMPIQ - Q YDDUP XVIMQP XNDIVXXGHQ

p .HKLWaPPH VLVEOWIMHPPH MD GLJLWDDOLVWHRQUQLWW NIDQ \WHWHIMHRN DMOVBY G MWIH WHR B9 MWMARRAGHIBGHQ 70\ VLYDDUWP XVMCP XNDIVXXV VODYX\WMO \BP P INGO\WD / MaNVL/ HDURIQJ
WXRWWHLVVD Ne\WHW\W \KWHLVHW VDDYXWHWWDYXXVNRPSRQHQWLW YDVWDXDWDW V:I& $*X B KMWHV B Bl QX WHHEN VDM M QW [ ANFRAVWVWVHL ED YLWRLPLQWDRKMHHW

*XLGHOLQHV WDVRD $$%

7HHPPH PHGLDD VXRPOK®ILIVDWHO W f OHGLDVLVaOWS
p (GLVWBePPH LWVHQELVHQ PHGLDQ DYXOOD DYRLQWD GHPRNUDDWWLVWD \KW HLD/QX-QVWDDY B D V)OWRNLY/HIES DR YM® QHXYRVWRQ SeaW{VWe XXWLVDUWLNNE
p /ILVeaPPH WLHWRLVXXWWD HPSDWLDD MD VXYDLWVHYDLVXXWWD MRXUQDOLVPLOODPPH
P 9DVWXXOOLQHQ YLLKWHHPPH YDKYLVWDD MDHWWXMD NRNHPXNVLD MD W XN H&XRRR R /XD WWON®D D R & QRYDLQY X BIMOALMHR \@ WKL RYWRQ RKMHLGHQ QRXGDW)
p 7DUMRDPPH \ULW\VWHQ PHQHVW\NVHQ WXHNVL YDVWXXOOLVLD PDUNNLQRLQWBHHVNREVFNEY X WHWWD Y XXV
"LILWDDOLQHQ VDDYXWHWWDYXXV p 9XRQQD XONRSXROLQHQ WDKR DXGLWRL GLILWDDOLVWHQ UDWNDLVXM
p .HKLWaPPH MDWNXYDVWL GLILWDDOLVWH UDWNDLVXMHPPH VDDYXWHWWDYXXWWD

9XRVLNHUWRPXV
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7$92,7( 781186/8987 -$ 0,77$5,7
20HPPH NHKLWW\Yo WIVB@QWHNDMILGHQ VLWRXWXPLQHQ 7\IQWHNLMILGHQ VLWRXWXPLQHQ

p BLWRXWXPLVLQGHNVL NXYDD WDYRLWHWWDPPH \00OaSLWaa HULWW=eLQ PFpMELWRXWXPL DVWHLNRO( M8 ®XRGHQ WDYRLWWHHNVL
DVHWHWWLL® O p 7\TQWHNLMILGHQ QHWWRV X DVWHLNRO (136

p .HKLWoPPH MDWNXYDVWL 6DQRPDD HQWLVW=a SDUHPPDNVL W\{SDLNDNVL M 7DVDSXROLVHW PDKG DVWHLNROC MIRXMILGHQ
QHWWRVXRVLWWHOXLQGHNVL H136 RQ ! p 9DSDDHKWRLQHQ Y| MKWXYXXV

p +HQNLOTVWTPPH NRNHH HWWa WDUMRDPPH WDVDSXROLVHW PDKGROOLVEY(XEXKSWHE FROIFURUWM PREKEROOLVXXGHWO WXORNVHPPH RQ
\oL Mo

KH DL PLHKL®

p 9XRVLWWDLQ DVHWHWWDYD WDYRLWH NRVNLHQ YDSDDHKWRLVWD YDLKWg\gOv'b-“,(\?;l‘RKW%‘;p VOEBE Y RS VYN OTVWTQ S\WVAYWWHHQ MD

YDNDXWHHQ 9XRGHQ WDYRLWWHHNVL DVHWHWWLLQ © b +D0OO oDL PLHKL o

6XNXSXROWHQ PRQLPXRWRLVXXV
p (GLVWoPPH PRQLPXRWRLVXXWWD MD VXNXSXROWHQ WDVD DUYRD OaSL RUJDQLVDDWLRQ MD WDYRLWWHHQDPPH RQ
VXNXSXROLMDNDXPD HVLKHQNLOJLOOH MD \OHPPaOOH MRKGROOH PHQQHVVa
p +DOOLWXNVHQ WDYRLWWHHQD RQ HWWao PROHPPDW VXNXSXROHW RYDW HGXVWHWWXLQD KDOOLWXNVHVVD QLLQ HWWa DOLHGXVWHWXQ
VXNXSXROHQ RVXXV RQ YaKLQW&aaQ

6XRMDDPPH WLHWRVLp .RXOXWDPPH YDNLWXLVWD WLHWRWXUYDORXNNDXVW\fU\KPaaPPH NaVLWW HQHRMR\X R MO NKW i WKHADRM B @ L\S HIQWRRW X & YRIVA R QN M D B MALIRLY V D
p .DLNNL QLPHW\W WLHWRVXRMD\KWH\VKHQNLOfW RYDW VXRULWWDQHHW WRRICHVERWMD Y D@ MNNRNKEDXWKHNQYVHR. @1 AN WHORURWIX GVRIWYINIMD & VMNHW RLPLQWR M D
WLHWRVXRMD DVLRLVVD p . XOXWWDMLHQ WLHWRS\\QQTW WLHWRMHQ VDDQWL SRLVWDPLQHQ MD VL
p .RXOXWDPPH YXRVLWWDLQ WXRWHNHKLWWaMLePPH VLVeeQUDNHQQHWXVWD WLHWRVXRMDVWD MD WXUYDVWD 3ULYDF\ G6HFXULW\ MD $,
(WKLFV E\ "HNLJQ
p $SUYLRLPPH WHNR=2O\Q YDLNXWXNVLD WXRWWHLWDPPH Ne\WWaYLLQ LKPLVLLQ VLVeeQUDNHQQHWXQ WLHWRVXRMD MD WXUYDSURVHVVLPPH
DYXOOD 3ULYDF\ 6HFXULW\ MD $, (WKLFV E\ '"HVLJQ

+XROHKGLPPH \PSoULVUHWWHVHHQ SHUXVWXYDW LOPDVWRWDYRLWWHHW 7LHWHHVHHQ SHUXVWXYDW LOPDVWRWDYRLWWHHW

p 9eKHQQP P HRP DQWIP IQUP P HDEVROAWWIDVFRSH M NDWIKXRCH\DDVXSao\W§M - YXRMHQ P HQCHWAR p 2PDQ WRLPLQQDQ VFRSH M D SooVWIYeKHQQ\V YHUUDWWXQD YXRWHH(
YHUWDLOXYXRGHQ WDVRVWD p SUYRNHWMXQ VFRSH SooVWIYeKHQQ\V YHUUDWWXQD YXRWHHQ

p 9aKHQQePPH DUYRNHWMXPPH DEVROXXWWLVLD VFRSH SooVW{Ma NDWH jR3keR/AWW.D W H QWD W IDH WNXW RWIBIRESHQD SHIWDXVWEREQHQLLNHYDLKWR
NOWIKXRCHNDDVXSaa WM - YXRMHQ P HQQHWa YHURIX(YXRGHQ \BDVRAD (QHUJLDWDYRLWWHHW

p 9XRGHQ ORSSXXQ PHQQHVVa ROHPPH KLLOLQHXWUDDOL p J)RVVLLOLYDSDDQ VoKNfQ RVXXV

(QHUJLDWDYRLWWHHW )RVVLLOLYDSDDQ HQHUJLDQ RVXXV

b 9XRWHHQ PHQQHVVEa NDLNNL Na\WHWW\ HQHUJLD RQ IRVVLLOLYDSDDWpDGVMgWKﬁ_\{QLL)@/y()QYQQXNXLGXQ Saml s YRRULYYE S5 ULR W RLYYD

%LRGLYHUVLWHHWWLWDYRLWWHHW
p .DLNNLHQ 6DQRPDQ Ne\WWoePLHQ SDSHULODDWXMHQ SXXNXLWX RQ SHUsLVLQ OXRWHWWDYLVWD VHUWLILRLGXLVWD OaKWHLVW=a

IDVWXXOOLVHW OLLNHWBLRNNQ WRYPNQOQWBNLMaW VXRULWWDYDW YXRVLWWDLQ SDNROOLVHQ HHWW p (HWWLVHQ RKMHLVWRQ YHUNNRNRXOXWXNVHQ NHUWDXVNRXOXWXNVHQ V)
p .DLNNL XXGHW NHVNHLVLPPaW DOLKDQNNLMDW VLWRXWXYDW 6DQRPDQ p $OLKDQNNLMRLGHQ HHWWLVHQ RKMHLVWRQ WDL YDVWDDYDQ DOOHNLUMR

9DVWXXOOLVXXVWDYRLWHWWD WDL PLWWDULD SoLYLWHWWLLQ WDL WDYRLWH RQ XXVL YHUUDWWXQD U DETRQURWPRLIQQ SWLIYYXIRFAV H @ FXULW\ MD $, (WKLFV E\ '"HVLJQ SURVHVVL VLVeOWoa \NVLW\LV\\V  WXUYDOOLVXXV
7XORNVHW SHUXVWXYDW 6DQRPDQ YXRVLWWDLVHHQ (XURRSDQ ODDMXLVHHDIRER WIWDMOWXWNLP XNV HH Q7 X/ X&IOWXeN: XVWXW N O e V\HRVRASIH 6 D R BWBIQRU LD W M D MR LGXRQRWX XV NDLNLVWD VFRSH SooVW{LVWa RO
"LJLWDDOLVLOOD W\INDOXLOOD YLLWDWDDQ OHGLD )LQODQGLQ DXGLRYLWY¥DNMRHMIIYKISOOYHOXLKLQ VHN ZDYHRLNWNR NIDX\8 % R QEKIV@D X/KK DD WHEDEMWR ARBUJILDQNe\WTQ RPLVWHWXLVVD MD YXRNUDWXLVVD WRLPLWLORL)\
OLWDWWX 6DQRPDQ KHQNLOJVWIWXWNLPXNVHVVD $OLKDQNNLMRLGHQ HHWWLVHHQ RKMHLVWRRQ OLLWW\Yaa WXQQXVOXNXD VHXUDWDDQ NHVNLWHW\Q VRSLP
(L VLVEOO®=z 7XWRUKRXVH W\WaU\KWLTQ KHQNLOJVWIOXNXMD YDLNXWXV NRQVHUQLWDVROOD YaKaLQHQ\OLWWaao HXURD

9XRVLNHUWRPXV



+DOO1LWXNVHOQ QYKHHQMRKV\/V\FMII"D{'P\I\AN—MI\NW—JW\KLM\MDQ H\I"I—QD/D—WKI\\K/IDI WXVNRBWWMNROOI VXXGHQ NRKRNRKGDW

6DQRPDQ YXRVL

ODVWXXOOLVXXGHQ NRKRNRKWLD

6DQRPDQ YDVWXXOOLVXXVVWUDWHILD NHVNLWW\\ NXXWHHQ WHHPDDQ MRLVVD PHLOO® RQ VXXULQ YDLNXWXV \KWHLVNXQWDDQ 6WUDWH
\KWHLVNXQWDDQ MD KDOOLQWRRQ OLLWW\YLa YDLNXWXNVLD ULVNHM=za MD PDKGROOLVXXNVLD 6 6DORPDQOQ NHVWaVY\\J/QOKRKLWXOOB RQ NR

,QOQRVWDPPH RSSLPDDQ /HHPPH YDVWXXOOLVWD PHGLDD

D V WETHIR R R Y0GHGW B NV € 8 Q QNH RQLAKRPHY WIRKWDYD PRQLNDQDYDLQHQ PHC
(X WRLR & S BIV WstH MADD M R RDQ D@DV 8 XD QDN W.B IMBDH MD WXOHYLOOH VXNXSRC
| P X RIR R U\QXDXOW WL DV B D YWXOAQHVQW D S BEXWWD VOHORE \KWHLVNXQQDOOLVWD NH)
P o o\DHM R MR MV E H BDHSW HRDWWDR. W R MIDLWVHY DLV X XWW D

6DQRPD /HD RQLWNWNVL PDDLOPDQ MRKWDYLVWD SHUXV MD WRLVHQ
\KWLYLVWe MRND SDOYHOHH Q PLOMRRQDD RSSLODVWD \PSaUL
\KGHQYHUWDLVLD RSSLPLVUDWNDLVXMD MRWND HGLVW=aYaW PRQ
RSHWXNVHQ HUL\WWaPLVWe MD DXWWDYDW RSHWWDMLD NHKLWWg

RRSSDD LWH'

SXWLWVWNLHRINR OHGLDWDLG

OXOOLVWDPPH NRWRQD WI
OXRWHWWDYD XXWLVRLQ

RSSLPLVHQ 7XNHD NRJQL

NHKLW\NVHH NRWRQD MD
Q Q I1XRUHW VHXUDDYDW XXWLVLD SeaDVLD
, PHGLD NDXWWD PLNe HGHOO\WWa&gra X

6DQWLOODQD ODQVHHUDVL OLQG(' Moy WHOP®=Q MRXUQQDOLVPLQ HURWWDPLVHNVL PXXV
VRYHOOXNVHQ NRNRQDLVXXGHQ MRND b

OHGLDNDVYDWXNVH YDKYLVWDPLQH
RSSLVLVROOTW NRJQLWLLYLVHQ KDUMHA WLHGRQ VDDWDYXX(QBHQ YDUPLVWDQPLgH
SHOLOOLVW=aPLVHQ O0LQG(" WXNHH ODV DXW RVD 6DQRPDQ YDVWXXOOLVXXVRKMHOP
NRIJQLWLLYLVWD NHKLW\VW=a NRWRQD M PDDC

IXH OLVouo

/IXH OLVoao D WD

9XRVLNHUWRPXV



6DQRPDQ YXFRVL +DOO1IWYXNVHQ SXKHHOQMRKWPDRATPM

20HPPH NHKLWW\Ya W\{SDLNND

ILLNHWRLPLQQDQ PHQHVWA\NVHQ WDXVWDOOD RYDW VDQRPDODLVH
WHLGHQ HWHHQ \KGHVVa W{LWa WXUYDOOLVHVVD MD LQQRVWDYD
WDUMRWD W\TQWHNLMJ{LOOHHQ PHUNLWA\NVHOOLVHQ W\TSDLNDQ

\KGHQYHUWDLVLD MD MRVVD KHLOOH RQ WDUMROOD PDKGROOLVX

OHPPaVWo MD NH
QDLVLD MD WDYR

VD MY & VALY

NV RNXSXROLMDNDXP D

WATQWHN
DW DPPDWL

MEMWRXWXPLVLQGHNYV
Q YHUWD

.RXOXWXV MD DPPDWLOOL(
YDLNXWWDYDW P\TQWHLV
WA\KWHLVTIQ

/HDUQLQJ MD OHGLD )LQODQG WDUMRDY
MRKGROOH NRXOXWXNVLD MRWND WXN
NHKLWW\PLVWe LQQRVWDHQ PHUNLW\N
RSSLPLVNRNHPXNVLLQ MD YDLNXWWDHQ
P\YTQWHLVHVWL NRNR W\f\KWHLVTTQ

/IXH Ol Voo /HDUOLO1ILO NRXOXWXNVL
IXH Ol Voo OHGID YL OQODOGLQ NRXOX

Ouo

MMM MVEHKRE VY D Q AN RVEHTK IR T WX VN RRWWM RO O VXXGHQ NRKRNRKGDW

6 XRMDDPPH WLHWRYVL

W FILRAMND RIQHRIGI M @ DL RWRLAVD 6DQRPDQ OLLNHWRLPLQWDD PLNa QRV\
\V V D NWX T XS D MV W Q VY X R IVIDRPPAN X B Q XSBD Y LWWeLVHQ WRLPLQQDQ \WLPHH
U R VWD HWRWXQW B @ DWD RHOHIWB QWHQ WHNReO\Q VLVEOO\WWaPLVHNVL WXR\
XNVLD KHQNLOJNRKWDLVHHQ NHKLWW\PLVHHQ

XuYyY
No }
DQ
LWD
GRVWD RQ
HVVao
X 5DNHQWDPDVVD OXRWHW VWRI
[ RSHWXVDODQ WDUSHLVLL
W X
/HDUQLQJ MDWNRL RSHWXNVHHQ VXXQQ
YDKYDD NHKLW\VW\fWa OLQMDVVD 2(&'
KDYDLQWRMHQ NDQVVD .HKLWGoPPH UD XWYV
SHGDJRJLLNND MD RSHWXVVXXQQLWHO DUDUC
KH' YDUPLVWDPPH VDPDOOD WLHWRVXRMD OLMEF
DUYIRLP DA WNRaO® IDMDIVXND 36 E' YLWINHK\ N\VHQ g\ W W

PXNDLVHVWL
IXH OLVaoo

9XRVLNHUWRPXV




6DQRPDQ YXFRVL +DOOIWYXNVHQ SXKHHQMRKW PDRATPMD \

+XROHKGLPPH \PSaULVW{VWa

3DULLVLQ VRSLPXNVHQ FHOVLXVDVWHHQ WDYRLWWHHQ PXNDLQ
6DQRPDQ YXRWHHQ XORWWXYDD OLLNHWRLPLQWDVXXQQLWHO
YDLNXWXNVLDDQ LOPDVWRQPXXWRNVHHQ MD OXRQQRQ PRQLPXRW
HGLVWoPooQ \PSaULVWYJWRLPLD YoKoKLLOLVHQ WDORXGHQ WXNHF

QQ

6DQRPD LOPDVWRMRKWDM
&3 Q $ OLVWDOOH

V\

UXVv

6DQRPD YDOLWWLLQ &'3 Q LOPDVWRDU
MRND RQ NDQVDLQY&OLVHVWL DUYRVW
\ULW\VWHQ LOPDVWRWRLPLVWD MD QLL
70Po WXQQXVWXYV DQQHWDDQ \ULW\NVL
PHUNLWW=oYLs WRLPHQSLWHLWza SaaVw
MD LOPDVWRULVNLHQ KDOOLWVHPLVHN

IXH OLVaoao

M o

DQ VFRSH
XSooVWYLVVao

FR

vqL B6DDYXWHWWDYXXVRKMHH

xrw RSSLPLVHHQ MRNDLVHOOH
.HVaNXXVVD /HDUQLQJ MXONDLVL
VDDYXWHWWDYXXVRKMHHQVD 1LLVV®
MRLOOD YDUPLVWDPPH NDLNNLHQ RSS
Wo\VLSDLQRLVHQ RVDOOLVWXPLVHQ R

ON 7DYRLWWHHQD RQ SRLVWDD HVWHLW=®=

MM NVRIKE DN D Q MPHIRPHTK &K R T W XV N RRWWN RN N1 VXX GHQ NRKRNRKGDW

ODVWXXOOLVHW OLLNHWRLPLQWDWD

H Q 9L.DCKPYIDVONDRDY @/ IULINVIA VIR IDP R Q WADEHMNIHENR O D WRLPLWXVNHWMXQ HI

" DDP I8 DR RW DV NHDVNRLRADW\O HY KIH § W@ PERROLOOH \KWHLVNXQQDVVD 6

R L \WXoXAM 1 HND DNRLNVIR R DX WWYXRONKHAWW WIEK@ VWD B PHMDIHHQ SHULDDWWHHVHHQ |

LVHRBBULVWT e MD NRUUXSWLRQYDVWDLVXXWWD

VXXQQLWWHOXD VHNa WDUMRWD YDLK
VLVeOWITPXRWRMD MD WXNHD HULODLYV

IXH OLVoo

9XRVLNHUWRPXV

LW W
Y H L
HVN
SWLF
YDV

NNLN

DQ V
0\Q |

VWao
OHNL
WWLY



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

XGHOOLVHW WLHGR
D XXOOLVXXYV

7o0Po YXRVLNHUWRPXV HL ROH (6()
DVHWXNVHQ (XURSHDQ 6LQJOH (OHFWURQLF
YRUPDW PXNDLQHQ [+70/ DVLDNLUMD

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

+DOOLWXNVHQ WRLPLOWDNHUWRPXYV

EDOOI WXNVHQ \NRIlPLQWDNHUWFdEXV BHOY!I W\V KDOOIl QWR MDIRKMDXWMaUMHVWHOPoVWa

[EWIDWHIIDNDWVDXV | +DO0OI QWR MD RKMDXVMoUMHVWHOPaQ UDNHQQH
EXORVNHKIW\V O ALVELQHQ YDOYRQWD MD ULVNLHQKDOOLQWDM=aUMHVWHOPaW
[ZDORXGHOOIIQHQ DVHPD O OXXW WLHGRW

EDKDYMLUWD O CHEVWeYWVIUIDSRUWWL O

[ERODU RKMHOPDQ HGIVW\PLQHQIHDUQI<«®™HI VHW WLHGRW

MHIPHQWLVV® <PSalll VWIWLHGRW

SUTWIVRVWRW MO \ULW\VPW\QQLMI <KWHIVNXQODOOLVHW WLHGRW

DWVDXVNDXGHQ DINDIVHW WDSDKWXPIWn01 oWEWDSDWLHGRW

EWODWHITVHW OITTNHWRLPLQWDM VL NS rw ROk WE LYy WXQQXVo XXV

ITHDUQLQJ EYDIQOXYXW MD RVDNHNRKWDLMVIHW WXQQXVOXYXW
OHGID )LQODQG

EHQNIDIVWY (.
AWIDWHILVHW ULVNLW
SSHUDWI I YLVHW ULVNLW
OXXW NXI QO WPDORXGHOOLVHW JLVNLW
7ZDORXGHOOLVHW ULVNLW

oM PowW YXREGHOOH O
EDUVIODIOHOQ KWIHINRNRXV O
DVYIQNRHHGRWXV O

CYDNNHHW MD RVDNINHHQRPLVWERMDW
2VDNHSoaRPD

2PILHQ RVDNNHI GHQ KDQNLQWD

2PLVWXVUDNHOQOQH MD RVDNNHHQRPLVWDMDW
[(DWVDXVNDXGHQ MoONHLVHW WOIDKWXPDW

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

6WUDWHILDNDWVDXV

9XRQQD 6DQRPD MDWNRL VHNs /HDUQLQJLQ HWWo OHGLD )LQODQGLQ SLWN o@D HR DNN\ALOL QI Bl ©O\8 B Q@ X HXRINL MQV B DK O DWW DR H'QW DOM D WHIWHEKOUN KPWINY HOOD  7\TQ W |
YXRVLHQ o) VWUDWHJILVLOOD SDLQRSLVWHDOXHLOODDQ /HDUQLQJLQ MD (XWERRZ3DQQOD QGLHUWDQQRMWWIRDXXGHQ SDUDQWDPLVHVVD VHN&=

NRQVHUQLQ WDVHHQ YDKYLVWDPLVHVVD
IDVWXXOOLVXXV RQ \NVL \GLQDUYRLVWD 6DQRPDQ PROHPPLVVD OLLNHWRLPLQQ

6DQRPD /HDUQLQJ NHVNLWW\L MD LQYHVWRL HGHOOHHQ HQVLOXRNNDLVWHQSRMLNAXY LVHMWHBL GMDR RQV. HQT DIORMWHHQ $HOWRY o QMK RWR LSAH. ¢ o D § DVGIRIRD MDWNRL
RSSLPDWHULDDOLHQ MD UDWNDLVXMHQ NHKLWWaPLVHHQ WRLPLQWDPDLVVDD@ RDERAGR WIRLK/GXWWDD WHENHRINH QWD ] G XX W MPIL QNHID K D D /G X\DXOXLW WWDW L' (MD MRKWDP
DLQD LKPLVHQ YDUPLVWDPDQD 7DPPLNXXVVD 6DQRPD RVWL (GLWDOWD YO¥NRXXIXOL V OXKNRQ oDV TP DMV NGO INRHQY HURN.YX\W X NWCHRPDQ LOPDVWRW\{ SDOI
RSSLPDWHULDDOLHQ WXRWHYDOLNRLPDQ 6XRPHVVD /RNDNXXVVD LOPRLWHWWQQRQYVWWNDMMHIDVG VDLD RBQDVRE S HR MVH QR CKOADL 1 R ¥ DRIOMLLVOPOR/IVII W DX Q Q X VW XV NF
PRQLYXRWLVLLQ MDNHOXWDUMRXVNLOSDLOXLKLQ +ROODQQLVVD PLQN&a VHXUDPHUWNHQDWER O © IVRQ PG QvSDNHHD X\O:L MNDHY\DRLYPDLED @ D © DA MLARILY\DNIKHGQR & DIDWOYLLGR B D D Q. V o W

SLHQHQHY©®Q QRLQ PLOM HXUROOD 9XRQQD RSSLPDWHULDDOLHQ RVXXV /HDUQLQJLQ OLLNHYDLKGRVWD ROL QRLQ
6WUDWHJILDQ RQQLVWXQHHQ WRWHXWXNVHQ VHXUDXNVHQD 6DQRPDQ WDVH YDKYL

/HDUQLQJLQ SURVHVVLHQ NHKLWWaoPLV MD WHKRVWDPLVRKMHOPD 6RODU VDDWHMWSXMYLRGOLYMWMKXQWH\OMLE Sd aWNNY HDH QI DYX%RE B QWDIYNRD @/BI WBDIWVNRL OOD  -RXO XN X
SDUDQVL PHUNLWWoYso RSHUDWLLYLVWD WHKRNNXXWWD <KGHVVs OLLNHWRLPDEYDD WDURBKQHB Q LFMWDWDWHDD M D PD NAWDHDL ¥ MQz W CHGHK@E WY PNQHW RPLVWDMD D
VHNo +ROODQQLQ MDNHOXOLLNHWRLPLQQDQ DOKDLVHPPDQ OLLNHYDLKGRQ NDWX®H Y/HDQY QDY YXQ RLHDW R WX\ L 8 DLW B YR IS\ WERP\Y WIDLRLIVBIGIQQ RGRWHWDDQ
SDUDQHYDQ VHOYaVWL \OL LLQ YXRQQD NXWHQ ORNDNXXVVD NHUURWWLLQ 6RODU RKMHOPDQ NXVWDQQXNVHW S\V\LYaWw

DONXSHU®SLVHQ DUYLRQ SXLWWHLVVD MD ROLYDW \KWHHQV=s PLOM HXURD YXRVLQD o)

OHGLD )LQODQGLVVD VHN&s XXWLVPHGLDQ HWWo YLLKWHHQ GLJLWDDOLVHQ WUDQVIRUPDDWLRQ YDXKGLWWDPLQHQ MD VLLKHQ LQYHVWRLPLQHQ ROL
HGHOOHHQ NHVNHLQHQ VWUDWHJILQHQ SDLQRSLVWHDOXH MRWD WHNR=O\ WXNL PHUNLWWoYaVWL OHGLDQ No\W{Q NLLKW\Ya VLLUW\Po GLJLWDDOLVLLQ
NDQDYLLQ MD GLJLWLODXVVWUDWHILDQ RQQLVWXQXW WRWHXWXV MRKWLYDW SooW{NVHHQ VXONHD 7DPSHUHHQ SDLQRODLWRY YXRGHQ ORSXVVD

% % OLLNHWRLPLQQDVVD OHGLD )LQODQG DORLWWL YDOPLVWDXWXPLVHQ 6XRPHQ UDKDSHOLPDUNNLQDQ DYDXWXPLVHHQ KHLQaNXXVVD

OHGLD )LQODQGLOOD RQ WDVDSDLQRLQHQ OLLNHWRLPLQWDSRUWIROLR YXRQQD NXOXWWDMDOLLNHWRLPLQQDQ HULW\LVHVWL WLODXVWHQ RVXXV
OLLNHYDLKGRVWD ROL MD % % OLLNHWRLPLQQDQ 3DLQHWXQ PDLQRQQDQ RVXXV % % Q
OLLNHYDLKGRVWD ROL YDLQ 9XRGHQ DLNDQD OHGLD )LQODQG MDWNRL PHQHVW\NVHNNooVWL YDNLLQWXQXWWD

NXVWDQOXVWLHWRLVWD WRLPLQWDWDSDDQVD

7THNR=aO\ RQ WrUNH=a NDVYXQ PDKGROOLVWDMD MD 6DQRPD HGLVWL YXRGHQ DLNDQD XVHLWD WHNR=zO\KDQNNHLWD VHN=&a /HDUQLQJLVVa HWWa=a
OHGLD )LQODQGLVVD 8VHLWD XXVLD WHNR=zO\Q PDKGROOLVWDPLD SDOYHOXMD ODQVHHUDWWLLQ SDLQRWWDHQ DLQD YRLPDNNDDVWL VHQ YDVWXXOOLVWD
Ne\WW (e LKPLVHQ YDUPLVWDPDQD

ODUUDVNXXVVD 6DQRPD SeLYLWWL WDORXGHOOLVHW WDYRLWWHHQVD YDVWDDPDDQ NRQVHUQLQ YDXKGLWWXQHLWD OLLNHYDLKGRQ MD WXORNVHQ
NDVYXQaN\PLe YXRVLOOH 0 /HDUQLQJLQ MD OHGLD )LQODQGLQ YDXKGLWWXQHLGHQ NDVYXQuN\PLHQ RGRWHWDDQ MRKWDYDQ NRNR

NRQVHUQLQ RLNDLVWXQ OLLNHYRLWRQ NRUNHDDQ \NVLQXPHURLVHHQ NDVYXXQ PLWDWWXQD NROPHQ YXRGHQ NHVNLPooUsLVHOO=s YXRWXLVHOOD
NDVYXYDXKGLOOD &$%$*5 /LVeWLHWRMD RQ HVLWHWW\ NRKGDVVD .DWVDXVNDXGHQ DLNDLVHW WDSDKWXPDW

6HOODLVHQ NXOWWXXULQ OXRPLQHQ MRVVD NDLNNL WA\TQWHNLM=aW YRLYDW PHQHVW\a RQ NHVNHLQHQ PHQHVW\VWHNLM=a 6DQRPDQ YXRVLHQ e}
YDXKGLNNDDPPDQ NDVYXQ SROXOOD +HQNLOTVWI{VWUDWHJILDVVDDQ 6DQRPD RQ VLWRXWXQXW UDNHQWDPDDQ W\f\PSeULVWIQ MRVVD
LKPLVHW NRNHYDW WXOHYDQVD DUYRVWHWXLNVL VDDYDQVD WXNHD NDQQXVWXVWD RSSLPLVHHQ MD PDKGROOLVXXNVLD RQQLVWXD +HQNLOTVWIQ

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

/XORVNHKLW\V

/JLLNHYDLKWR ODVNL PROHPPLVVD OLLNHWRLPLQQRLVVD MD NRQVHUQLQ OLLNHYIULWR ROKOSRLVPXWMH @ ¥DRNXWWDYDW HUHDUQRQBLYWDPHQRMHQ SRLVWRW N
RSSLPDWHULDDOLP\\QQLQ NDVYX OLHYHQVL RVLWWDLQ +ROODQQLQ KHLNRVWISRLYQMRIMWDNR GV WMBDRIHDHKYRSLPXVWHQ VXXQQLWHOOXQ ORSHWWDPLVHQ
YDLNXWXVWD OHGLD )LQODQGLVVD GLILWDDOLVHQ WLODXVPWIQQLQ NDVYX RYLO WRYRLWWL DOKDLVHPSDD PDLQRVPWQWLe .RQVHUQLQ

YHUWDLOXNHOSRLQHQ OLLNHYDLKGRQ NHKLW\V ROL ROOHQ /HDUQtQItvvw M0t )t QoD QGLTVvVVvVD
/ILLNHYRLWWR
2LNDLVWX OLLNHYRLWWR LOPDQ KDQNLQWDPHQRMHQ SRLVWRMD NDVYRL 9 HFUWVDOOM. 0 XHWHWRB RIQVX XWHHQ YD L NAWWIOYDAW EHQa W XORYV SDUD!

RSSLPDWHULDDOLP\\QQLQ RVXXGHQ NDVYXQ VHN& GLJLWDDOLVHPPDQ P\\QQLQ5d\/NQ|I}5B§ﬁp@MMI_}/d_\W)?OQJ\pXWWD DOKDLVHPSLHQ SDSHUL

SDLQRNXVWDQQXVWHQ DQVLRVWD OHGLD )LQODQGLVVD GLILWDDOLVHQ WLODXV v

NXQ WDDV PDLQRVP\WQWL YDLNXWWL QHJDWLLYLVHVWL OXLVVD WRLPLQQRLVVD

WLHWRMaUMHVWHOPaNXVWDQQXNVHW VHNa HURW WXORVSDONNLRYDUDXNVLVVDW‘?('?QQRQW&QW%?NW%
OM\QWLYRLWRW WDSSLRW

/ILLNHYRLWWR ODVNL PLOM HXURRQ YHUWDLOXNHOSRLVXXWHHQ YD&HWW@XYI\I'I—H)%Fyl_l\J/IXlsé@Hm%%YMQWWDYDP\I\}'QMBV\,_'%(%QIQVE

IHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLLQ HULLQ OXNHXWXLYDW NROPDQQHU HLI\IVH\LIJVUH NLUDIVII\./)V\W\VV NRUNHDPPDW THQWXPLCVHW
+ R . b

PROHPPLVVD OLLNHWRLPLQQRLVVD /HDUQLQJLVVa SoaW{V ROOD RVDOOLVWXPBWWA WL
DLQHHWWRPLHQ K\TG\NNHLGHQ PLOM HXURQ DUYRQDOHQWXPLVHHQ OHGLDZ2HN Y
OLLWW\YsW DUYRQDOHQWXPLVHW MD XXGHOOHHQMoUMHVWHO\NXOXW ROLYDW <N'B-WWO-MNREXDRHQ 6K WR WK IGMHP HRPHILPALRELTAL KA DD 4 @ R R/ X W VMR WKL P YW VW UDWHJILV H
NHKLWWaPLVHQ VHNs WHNQRORJLDWUDQVIRUPDDWLRQ NXVWDQQXNVLVWD HUL WRLPLQQRLVVD +DQNLQWDPHQRMHQ SRLVWRW ROLYDW PLOM HXURD
7DORXGHOOLQHQ DVHPD
IHWWRUDKRLWXVNXOXW ODVNLYDW PLOM HXURRQ XONRLVHQ YHODQ PDWDODPSLHQ NRUNRMHQ MD SLHQHPPaQ PaaUnQ
VHXUDXNVHQD B8ONRLVWHQ ODLORMHQ NHVNLNRUNR ROL -RXOXNXXQ ORSXVVD QHWWRYHODQ PamUs ROL PLOM HXURD 1H
SDUDQL DDQ MD ROL VLWHQ WDYRLWHWDVROOD DOOH 5DKDYLUUDC
7XORV HQQHQ YHURMD ROL PLOM HXURD 7XORYHURW ROLYDW RDOMLOIXRRWHLYXXGHQ7PRNDDXBWW LWKRERWVHRQLQ QRWOWRYHOND ODVNL VHNz HGH
HXURD PLOM HXURQ ODLQDQ WDNDLVLQPDNVX MRXOXNXXVVD XXGHOOD PDDOLVNXX
ODLQDOQO®WLHWRIMIEWQVL XONRLVHQ YHODQ PDWXULWHHWWLD .RQVHUQLQ PL
2LNDLVWX RVDNHNRKWDLQHQ WXORV ROL HXURD MD RVDNHNRKWDLQHQuW%PRYgq HXURD
-RXOXNXXQ ORSXVVD NRQVHUQLQ RPD SaaRPD ROL PLOM HXURD
PLOM HXURD 2PDYDUDLVXXVDVWH ROL
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5DKDYLUWD HOQQHQDLNDLVHHQ WDNDLVLQPDNVXXQ MRXOXNXXVVD /IRSXW ODLQDVWD Na\WH\
VHQ WDUNLVWXVSeLYaQn 2VD ODLQRMHQ WDNDLVLQPDNVXLVWD UDKRLWHWI
.RQVHUQLQ YDSDD UDKDYLUWD YDKYLVWXL PLOM HXURRQ HOL 66—1 I&JBS%D%_WWHOWD WDO M\%Wﬂ\§ ?/\FI\DI\HDQ( LWWHHQVD VHNo WLHWW\MHQ

PXXWRVWHQ DOKDLVHPSLHQ UDKRLWXVNXOXMHQ MD SDUDQWXQHHQ WXORNVH% P)PRQ' QN MI&&% 8%}.588@-%}9&&ng°¥§¥% \?WéRV\V/\HDQ{\%EﬁIQ\/HLOOD
MD 79 Q RKMHOPDRLNHXNVLLQ ROLYDW HGHOOLVYXRGHQ WDVROOD ODNVHWWXMI@\QLéaHﬁMﬁ'&/G\IuD %blp%g%rf\}'LNQoDMRK&IXL Fﬁ:’VL\I\\;VdA{/\P\hQQYd(g\élR ?V\Y\R]B'[}SHN&V(SJPHQ v

MDNVRWXNVHVWD &$*5 /HDUQLQJLQ OHGLD )LQODQGLQ MD NRQVHUQLQ SaLYLWHW\W WDORXGHOOL

.RQVHUQLQ YDSDDVHHQ UDKDYLUWDDQ VLVoOW\YaW Na\WWJRPDLVXXVLQYHVWRLQQLW ROLYDW PLOM HXURD 1H NRRVWXLYDW
SoaDVLDVVD /HDUQLQJLQ GLJLWDDOLVLLQ RSSLPLVDOXVWRLKLQ WHKG\LVWa _ NDVYX
WHNQRORJLD MD PXLVWD \OOaSLWRLQYHVWRLQQHLVWD IHUWDLOXNHOSRLQHQ OLLNHYDLKWR .HVNLNRUNHD \NVLQXPHU
2LNDLVWX OLLNHYRLWWR .RUNHD \NVLQXPHURL(
6RODU RKMHOPDQ HGLVW\PLQHQ /HDUQLQJ VHIJPHQWLVVG®
.DVYX OHGLD )LQODQGLVVD NDVYX
6DQRPD LOPRLWWL DUYLRLYDQVD /HDUQLQJLQ RLNDLVWXQ OLLNHYRLWIMB®&URYH¥WERLODOHPARNQYBSHADWLLYLQHQ OLLNHYRLW 9DNDD
LOPDQ KDQNLQWDPHQRMHQ SRLVWRMD VDDYXWWDYDQ SLWN=oQ DLNDYoOLQ WD YRNWHWRMURQNVPYRLwWWXRQQD 0DWDOD \NVLQXPHURL

6RODU QLPLVHQ SURVHVVLHQ NHKLWW=aPLVY MD WHKRVWDPLVRKMHOPDQ WXNHPDQD /LVaNVL 6DQRPD LOPRLWWL WDPPLO

VVWWNXXQ RVDYXRVLNDWVDXNVHVVDDQ HWW=z RLNDLVWXQ OLLNHYRLWWRSUB&I&QV}A[DQ_ W%é&&)@&ﬁd&&/%ﬁ%Q\ﬁBYRLVV\NQY@‘MQNLO\_Q/LDNVL KXRPLRLWDYLD

LLQ +ROODQQLQ MDNHOXOLLNHYDLKGRQ RGRWHWXQ Q PLOM HXURQ ODVNXQ VHXUDXNVHQD 6RODU RKMHOPDQ DYXOOD VDDYXWHWWDY
YXRWXLVHW WRLPLQQDQ WHKRVWDPLVK\{G\W RYDW Q PLOM HXURD YXRGHVWH DUQBRANIMYE +RRBARRLQ MIRNHKQ X BRI RURBENHIBEBRQ ROHYDQ Q PLOM HX

YDLNXWXNVHW QaN\YaW YDSDDVVD UDKDYLUUDVVD MD NXOXSRKMDVVD 2KMHOPDRRY VRHHRI) HHRY 8 WD R (R NP X Q IQE-M\‘W\L@W’%WRMH%@L}\QR\U@N“VWL \oL
HULNVHHQ YXRGHQ WDORXGHOOLVHVVD UDSRUWRLQQLVVD N OHGLD )LQODQGLVVD OLLNHYDLKGRQ \OL PLOM HXURD YXRGHVVD MD WXORN)

2KMHOPDDQ OLLWW\Y=aeW NXOXW ROLYDW \KWHHQV= PLOM HXURD MD QH OLLWV\R PGS\/VOSLDPD%Q/ Hbg’BLS’ ‘?DBIQéW\ﬁEh%HgX \JWSHYI—%(SQI\?GWVI\XVP—R/WH&\%§8§8KLQ

2KMHOPDDQ OLLWW\YaW NXOXW NLUMDWWLLQ /HDUQLQJLQ WXORNVHHQ YHUWDBDQRRMOBRULNXXWHHQ YDLNXWWDYLQD HULQa 9DOWDRVD 6RODU RKMHOPDDQ
OLLWW\QHLVW=a NXOXLVWD DMRLWWXL YXRVLOOH o) PLOM HXURD YXRQAWWRYHWRD RILNDM VWX N R\ WHR Q@ D 9XRQQD

RKMHOPDQ YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLQD HULQa NLUMDWXW NXYWDQRXNMKHWLNRDLYDW \KWHHQV= PLOM HXURD MD NDVYDYD RVLQ!
VXKWHHOOLVHQ WDVDLVHVWL HUL YXRVLQHOMBaQQHNVLOOH YXRVLWWDLVHVWD YD

<ULW\VRVWRW MD \ULW\VP\\QQLW OLLNHWRLPLOWDYVXXQOLWHOPDW MD LOVHVWRLQWLWDUSHHW ViNa HOHOOLYYXROHG UDKDYLUUDW )
6DQRPD LOPRLWWL RVWDQHHQVD \OaNRXOXQ OXNLRQ MD DPPDWLOOEBTRYONRKHXMKAMMBWWDS NEYNHYP BB KR WHWMWR vHoll RRE /g WHWWX
NXVWDQQXV\KWLY] (GLWD *URXSLQ W\WoU\KWLJOW= (GLWD 2SSLPLQHQ 2\ OWn %\b\%lﬁwg\/ovdapq?ﬁﬁ@pDWHuLRQBhNHQb%BWR’%WHﬁQ R BR v VR R KB RibovD  NRNI

ROL Q PLOM HXURD YXRQQD 6DQRPDOOH HL MaUMHVWHOIVVa VLLUWIQ\W W) EQ WHN BB TW RVBRWR SYPP LVWDMLHQ QLPLW\VWRLPLNXQWDDQ VHXUDDYDW MaVH

7LHWRD 6DQRPDQ \ULW\VRVWRLVWD MD P\WWQQHLVWz YXRQGPHUNMWD VY weomicH P PPY RY R & PYdd 6 38WMEotHUOLQ KDOOLWXNVHQ SXKHHQMRKWDMD +ROGLQJ |
RVDNNHHQRPLVWDMD MD 5DIDHOD 6HSScOc 6DQRPDQ QHOM=QQHNVL VXXULQ RVDNN

DWVDXVNDXGH Q DEINDLVHW WDSDKWXP [®W#HIMRKWDMDNVHHQ -XKDQL 0aNLVHQ MD NXWVXL 6DQRPDQ KDOOLWXNVHQ SXKHI
6DQRPD DOOHNLUMRLWWL PLOM HXURQ V\QGLNRLGXQ ODLQDVRSLPXGV\AéUKDH\M/Jd JKMMHVWD@MLVM H)W\B l—/ﬁ(;l—D@W D\NVLN ﬂW

HUeSalLYa RQ MD VLLKHQ VLVaOW\ NDNVL \KGHQ YXRGHQ MDWNR RSWLRWD 2VD ODLQDVWD Na\WHWWLLQ PLOM HXURQ ODLQDQ
9XRQQD 6DQRPDOOD ROL NDNVL VWUDWHILVWD OLLNHWRLPLQWD\NVLNNf=a /HD!
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/HDUQLQJ

6DQRPD /HDUQLQJ RQ \NVL PDDLOPDQ MRKWDYLVWD SHUXV MD WRLVHQ DVWHHQ NMHDURQALQINGHORLNHYDLWWRY ODVNIRSSLP PLIOM \KHXWWRRQ@ = MRND SDGROODQQLVVD V
QRLQ PLOMRRQDD RSSLODVWD \PSeUL (XURRSSDD 2SSLPDWHULDDOLPPH MD RY®XKGLIMWDPDVRSEHPDWHWDYDO/LRYQQ W@ NIV XX KRWVWLWWDEQ WDWWRHWWL KHLNRVW
WDLWRMD QLLQ HWW=a MRNDLQHQ VDDYXWWDLVL SDUKDDW PDKGROOLVHW RSSLPYDWNOXOWXVWD 7DXROMDWVWH GLJILWDDOILWWHQD BOXQWR WK Q! DPR\EQ PQ WNHRV-YXO ORIWDIO W
GLJLWDDOLVLD RSSLPLVY MD RSHWXVDOXVWRMD QLLQ SHUXVRSHWXNVHHQ OXNYBRLKNXWXWKWO DF/FSDWQMDQ. \CHLH N HYDLEXWRX ROLHDOKDLVBRELWWXREBBQPPH RSHWXVVX
MDWNDD OLLNHWRLPLQWDPPH NDVYDWWDPLVWD (XURRSDVVD MD VHQ XONRSXRQGIOWD WX N & COOLLLNHHY DRLKHFG/R\@ DNVHKILOW WIW & $ XIRPHIMVHDQ IHXIWWDH @KW HAS RHQHQ@QOLLNHY
\NVLOYOOLVWHQ WDUSHLGHQVD \PPeUWePLQHQ RQ RSSLPDWHULDDOLHPPH NHKLWW&aPLVHQ SHUXVWD <KGLVW=aPaOOs WHNQRORJLVHQ MD SHGDJRJLVHQ

RVDDPLVHPPH OXRPPH RSSLPLVWXRWWHLWD MD SDOYHOXLWD MRLOOD RQ VXXULZENPLYWXOts NHYRLWWR NDVYRL PLOM HXURRQ MD YDVWDDYD OL
JLLNHYRLWWRD SDUDQVL RSSLPDWHULDDOLP\\QQLQ RVXXGHQ NDVYX YHUUDWW X
$YDLQOXYXW WXNLYDW P\{V GLIJLWDDOLVHPSL P\\QQLQ MDNDXPD MD VHQ P\fWa DOKDLVHPPDW S
PLOM HXURD OXXWRV
JLLNHYRLWWR ROL PLOM HXURD 9HUWDLOXNHOSRLVXXWHHQ YDLNXW:
/LLNHYDLKWR VLVEOVLYaW NROPDQQHOOD YXRVLQHOMaQQHNVHOO= NLUMDWXQ DLQHHWWRPLH
2LNDLVWX Ne\WW{NDWH SooaWINVHHQ ROOD RVDOOLVWXPDWWD PRQLYXRWLVLLQ MDNHOXWDUMRXVNLOSDL
2LNDLVWX OLLNHYRLWWR HXURD
SURVHQWWL .B\WWJIRPDLVXXVLQYHVWRLQQLW ROLYDW PLOM HXURD MD OLLWW\LY
/LLNHYRLWWR NDVYXLQYHVWRLQWHLKLQ

A\WWITRPDLVXXVLQYHVWRLQQLW
+HQNLOTVWY NHVNLPooULQ NRNRDLNDLVLNVL PXXWHWWXQD

,OPDQ YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLD HUL®=
,OPDQ YHUWDLOXNHOSRLVXXWHHQ Y PLNOMVWRXYRD HXIRQ QLR VWNHN R DO QWDPHQRMHQ SRLVWRMD MD RLNDLVXMD MRWND ROLYDW

PLOM HXURD YXRQQD

7aVPa\W\VODVNHOPD RLNDLVWXVWD Ne\WWINDWWHHVWD MD RLNDLVWXYWo\@N\VKNHYRLWNRWWD RQ HVLWHWW\ HULOOLVHVVe WDXOXNRVVD NRKGDVVD

/ILLNHYDLKWR PDLWWDLQ

PLOM HXURD OXXWRV

$ODQNRPDDW
3XROD

(VSDQMD

,WDOLD

6XRPL

%HOJLD

OXXW PDDW MD HOLPLQRLQQLW

ILLNHYDLKWR \KWHHQV=®
OXXW PDDW VLVEOWaYaW 5XRWVLQ 1RUMDQ 6DNVDQ 7DQVNDQ MD ,VRQ %ULWDQQLDQ
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OHGLD )LQODQG

OHGLD J)LQODQG RQ 6XRPHQ MRKWDYD PRQLNDQDYDLQHQ PHGLDWDOR 7DYRLW DOHGL D L)INGRODQ\GLIQ) OLLNKRPDKVOR VODWRL 7DUMRDOMH KX UHRRRQD ODLQRVP
HOsP\NVLas LQVSLUDDWLRWD MD YLLKGHWW= QLLQ VDQRPD MD DLNDNDXVOHKGVDQRRBOM KWLPDLQOQRGYDQ MRKGRWWD 22 PHDWQRQRDAPODVNX WHRKWRXL @ 4KLQQa WI
PRELLOLVVD -RKWDYLD EUsQGHMaPPH MD SDOYHOXMDPPH RYDW PXXQ PXDVVMaOOHHQP\\Q QLD 8 &®OWW \ LW H VAW ) RYAXRG H D DO MWD/ L 7100IDXVP\\WQWL NDVYRL OsSL
IDLVHW $NX $QNND 1HORQHQ G5XXWX 6XSOD MD 5DGLR 6XRPLSRS O0DLQRVVKYYEQ® NHKLWARKIH QO X BXKGLMWWDP D@D S DXXLP\WERWD ODMNLRS®aDVLDVVD XONRLVWH

QaNHP\NVHOOLVLs YDLNXWWDYLD MD WDYRLWWDYLD UDWNDLVXMD 9HUWDLOXNHOSRLQHQ OLLNHYDLKGRQ NHKLW\V ROL

$YDLQOXYXW .DQWDULQ MRXOXNXXQ ODLQRQQDQ PXXWRVPLWWDUL WXWNLPXNVHQ PXNDDQ ¢

bLoM HXURD oxxwry HGHOOLVYXRGHQ WDVROWD $LNDNDXVOHKWLPDLQRQWD ODVNL VDQRPDOHKWL
MD YHUNNRPDLQRQWD LOPDQ KDNXNRQHLWD MD VRVLDDOLVWD PHGLDD NDVYRL

ILLNHYDLKWR

2LNDLVWX Na\WWINDWH 2LNDLVWX OLLNHYRLWWR ROL PLOM HXURD MD YDVWDDYD OLLNHYRL\

SLNDLVWX OLLNHYRLWWR WLODXVP\\QQLQ NDVYXQ MD DOKDLVHPSLHQ SDSHUL SDLQR MD MDNHOXNXVWDGQ
HQHPPoQ NXLQ NDWWRL ODVNHQHHQ PDLQRVP\\QQLQ WXORVWD KHLNHQWBQHHQ YL

SURVHQWWL

/LLNHYRLWWR JLLNHYRLWWR ODVNL PLOM HXURRQ MRKWXHQ SoaRVLQ 7DPSHUHHQ S

B\WW{IRPDLVXXVLQYHVWRLQQLW YXRVLQHOMEQQHNVHOOH NLUMDWXLVWD PLOM HXURQ DUYRQDOHQWXPLVLVYV

SHQNLOTVWY NHVNLPoeULQ NRNRDLNDLVLNYVL PXXWHWWXOD YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HUaW QRXVLYDW PLOM HXURRQ

,OPDQ YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLD HUL®=
,OPDQ YHUWDLOXNHOSRLVXXWHHQ Y PLNOMV WRXYRD HXRQ QCRWNBDeROOQYDMQWDPHQRMHQ SRLVWRMLL®M®W RLNDLVXMD MRWND ROLYDW

HXURD YXRQQD A\WWIRPDLVXXVLQYHVWRLQQLW ROLYDW PLOM HXURD MD VLVeOVLYaW
7o0VPa\W\VODVNHOPD RLNDLVWXVWD Ne\WWINDWWHHVWD MD RLNDLVWXYW\@N\UKNHYRLWRMWWD RQ HVLWHWW\ HULOOLVHVVa WDXOXNRVVD NRKGDVVD

/JLLNHYDLKWR NDWHJRULRLWWDLQ
PLOM HXURD OXXWRV
3DLQHWWX PHGLD

OXX NXLQ SDLQHWWX PHGLD
/ILLNHYDLKWR \KWHHQV=

PLOM HXURD 0XXWRYV
ODLQRVPW\QWL

7LODXVPW\QWL

,JUWRQXPHURP\\QWL

0X X

/ILLNHYDLKWR \KWHHQV=

0OXX OLLNHYDLKWR NRRVWXX SogaRVLQ IHVWLYDDOHLVWD MD WDSDKWXPLVWD PDUNNLQRLQWLSDOYHOXLVWD WDSDKWXPDPDUNNLQRLQQLVWD HORNXYDOHYLW\NVHVW=a MD
SDLQRSDOYHOXLVWD

9XRVLNHUWRPXV
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+H Q NLOTVWI SULW\VNDXSSRLKLQ OLLWW\YaW ULVNLW YRLYDW OLLWW\a NRKGH\KWLILGHQ W:
PXXWRNVLLQ RLNHDQ DUYRVWXNVHQ YDUPLVWDPLVHHQ MD RVWRNRKWHHQ WH
7DPPL MRXOXNXXVVD KHQNLOYVW{PaaUs NRNRDLNDLVLNVL W\TQWHNLMYLNWDPPRXGHRAGDY ROX QAVNEPEAW QVDL VIQHUJLDW HLYaW WRWHXGX 7XOHYLD \U

6WUDWHJILVWHQ OLLNHWRLPLQWD\NVLNYLGHQ NHVNLPoaUaLVHW KHQNLOfVWYP RNy QRAAYENDR QREPL Wil 8 WRRE W KAHRY BXWWRwW WX > ROLIBWL PRp Y BE QD LN X
NXVWDQQXNVLLQ WDL PXLKLQ HKWRLKLQ 0\fV HVLPHUNLNVL \ULW\VNDXSSRMHQ

OHGLD )LQODQG MD PXXW WRLPLQQRW
YLLYBVW\WWea NRQVHUQLQ N\N\a WHKGa \ULW\VNDXSSRMD
"RXOXNXXQ ORSXVVD NRQVHUQLQ KHQNLOfJVW{PoaUas NRNRDLNDLVLNVL W\TQWHNLMILNVL PXXWHWWXQD ROL KHQNLOf=
9XRQQD 6DQRPD RVWL \OoNRXOXQ OXNLRQ MD DPPDWLOOLVHQ NRXOXWXNVH
9XRGHQ DLNDQD KHQNLOfVW{PsaUa ODVNL S=aDVLDVVD /HDUQLQJILQ 6RODU RIGMWORIND Y.HIVNMWXWWNZHMQ O HIGNIDWRIPQRMIEY DV ROXHRQD® MRLOOD VLOO= RQ
XXGHOOHHQMaUMHVWHO\LGHQ VHNe SLHQHQ \ULW\VP\\QQLQ VHXUDXNVHQD YDUKDLVMDNHOXD WDUMRDYDQ 5DXPDQ 6XRUDMDNHOX 2\ Q VHNo SLHQHQ YHUNNE
OLLNHWRLPLQQDQ 7LHWRD NHVNHLVLVW=a YXRQQD MD VLW=a DLHPPLQ WHKG\LV
NIVXKGH HWXXNVLVWD DLKHXWXYDW NXOXW ROLYDW PLOM HXURD VHUNNRVLYOLLOEDLNDLVWHQ \ULW\VNDXSSRMHQ RQQLVWXPLQHQ ULLSSXX SLWN=C
QRSHDVWD MD WHKRNNDDVWD LQWHJURLQQLVWD +DQNLWWXMHQ OLLNHWRLPLQ\
SLVNLW MD ULVNLHQKDOOLQWD HSaYDUPXXNVLD HLNe ROH YDUPXXWWD HWWs 6DQRPD S\VW\\ LQWHJURLPDDQ ¢

DLNDWDXOXVVD MD QeLQ VDDYXWWDPDDQ \ULW\WNDXSSRMHQ HQQDNRLWXMD K\f{W\
6DQRPD RQ DOWWLLQD HULODLVLOOH VHQ RPDVWD OLLNHWRLPLQQDVWD WDL PXXWWXYDVWD OLLNHWRLPLQWD\PSaULVWIVWa QRXVHYLOOH ULVNHLOOH MD

PDKGROOLVXXNVLOOH O\K\HOO® MD SLWNoOO= DLNDY=zOLOO=m 6DQRPD MDND®D QWRINHQLPHRYMWQW LY NQONVW o QU IOWNHiIIQa S¥iH U NRPWWW Q L WXAPWEIDVOIDI LD/MHWL LY LVHVWL RPD
RSHUDWLLYLVHW PXXW NXLQ WDORXGHOOLVHW MD WDORXGHOOLVHW ULVNLW \ULW\WWRVWRNRKWHLWD MD W\{fVNHQWHOHPrOO=s \ULW\WVNDXSSDSURVHVVHLVVD W

NRVNHYLHQ VLVeLVWHQ WRLPLQWDRKMHLGHQ MD PHQHWWHO\WDSRMHQ QRXGDW
6HXUDDYDVVD RQ HVLWHWW\ PHUNLWW&aYLPPaW ULVNLW MRLOOD YRLVL WRWIFQ)QWESW\bV@%QH%Q/QBUNIRIﬂQW@L\QHQNMD‘I,.N)fW\)Wn6QQ@6P@DWWFHWRF§8HQW%D HW

WXORNVHHQ WDL WDORXGHOOLVHHQ DVHPDDQ -RNDLVHVVD NDWHIRULDVVD PHY WM RNL RREWWHHYRILNAWRG &Y b W Wy HHRY LB PRLYRIOR s $RERHE YLV N HIRYDDO NDV
OLVaNVL RQ PDKGROOLVWD HWWao WXOHYDLVXXGHVVD LOPDDQWXX WeOOas KHWNHOOs WXQQLVWDPDWWRPLD ULVNHM=z WDL Q\N\LVLQ YaKaLVLNVL DUYLRLGXW

ULVNLW PXXWWXYDW PHUNLWWoYLNVL OHUNLWWaYaW OoKLDMDQULVNLW MD $N\3 ¢ YPNMKD Y VGHH QU VL Bj=® YV VB W %@ H\Q = Q@1 R IQY R\QVR JNLD QD $RDWRLZE R PQ D O
RVDYXRVLNDWVDXNVLVVD 2SSLPLVOLLNHWRLPLQQDVVD GLJLWDDOLVHW VHNz SDLQHWWXD MD GLJLWDDOLV

6DQRPDQ ULVNLHQKDOOLQQDQ WRLPLQWDRKMHLVVD RQ NXYDWWX NRQVHUQLQ SEWHRABRKB 0OHSYWEHR BHY L o3Pk QAW W X Ry MPr By WHMPRP O bR B L\ C DWW avvbie fBWH
PHQHWWHO\WDYDW RWWDHQ KXRPLRRQ P\fV YDVWXXOOLVXXWHHQ oLLWW\Yaw SEYNVYRDGRYWHERX G RRKR-YMWD TN B NAEAH NS LW MIRR A MR WAL R WwN R ¥V HBXQ VP O WD
ULVNLHQKDOOLQQDQ VWUDWHILDQ PHQHWWHO\WDSRMHQ MD SULRULWHHWW L HEEBBRPYW W R B Q W HMY 3 D' B YIQHRE BRAW Rk B WRW B PE WS RV ER PRI G T 1§ G »NHEES §Y R
ULVNLHQ WXQQLVWDPLQHQ PLWWDDPLQHQ UDSRUWRLQWL MD kbooLQwD .HPARYFRCOLVRTIBUNXRRUINHIRL MPQWBE WRABX®HPRLMIEERBK¥HRBRQ p{k VRMHYL /HD
VXXQQLWHOOXW WRLPHQSLWHHW ULVNLHQ SLHQHQWG®RPLVHNVL UDSRUWRLGDD&XWbLtE\JBV\‘R/)P\)\(%Q)&‘&"M?(({Y‘(?DWESQRMBHNW@OYWWVW&NH@DMBWPD{Q@%QVY\MJRV'-Q'
5LVNLHQKDOOLQWDD MD VLVeLVHQ YDOYRQQDQ MsUMHVWHOPLm SURVHVVHMBY URRYEMBEYWDH QB0 hXH WY D ¥ MyH & BY WP DWW BB RHPPLIWR W3- QRSHDVWL

TARHPOOWINAMNDI \/ H \/ \/ KDOOI OWR ! NKIEMNDAKAMA B\ ILVTTHSRMR\M Q/\,{Bl\,(_b
YXRVLNH U WX NI £ - ALV HRY e W NXYDWWX WBENIRRYPHQ NHVNHLVWHQ WUHQGLHQ MD PDUNNLQRLGHQ YDLKWHOXQ OLVaN\

PATV YDVWXXOOLVXXWHHQ OLLWWAYL= ULVNHM® WDUNRLWWDD /HDUQLQJLOOH VHN=s PDKGROOLVXXNVLD HWW=a HSaYDUPXXNVLD 7
PHQHWHOPLHQ OXRPLVHHQ ™MD RKMHOPLVWRNHKLW\NVHHQ OLLWW\YLVVa \GLC

6WUDWHJLVHW ULVNLW PDKGROOLVXXNVLD \NVLOJOOLVWePLVHHQ PLN=s WXNHH 6DQRPDQ MXONDLVHPDQ
DUYRD YDLNNDNLQ OLVes NLOSDLOXSDLQHWWD 6DQRPDQ PHQHVW\V VHQ DV
<ULW\VRVWRW RSSLPDWHULDDOLHQ WDUMRDMDQD ULLSSXX XXVLHQ WHNQRORJLRLGHQ Noa\WW=aPl

6DQRPDQ VWUDWHJILVHQD WDYRLWWHHQD RQ NDVYDD \ULW\WVRVWRMHQ NDXRLMBN DHNDVOL YWD NRLY IDWH WS & Y DRIPROIDQ WDV @ & Y DVDRP\DWOW BB QIRPD  HWVLL

NDVYXPDKGROOLVXXNVLD SHUXV MD WRLVHQ DVWHHQ RSSLPLVOLLNHWRLPLQQDVWD 6DQRPD HL NXLWHQNDDQ YoOWWaPaWWsa N\NHQ
WXQQLVWDPDDQ VRSLYLD \ULW\VNDXSSDPDKGROOLVXXNVLD WDL VRSLYLD NRR®GLWD HLUhWhLY/'E)\b‘WDYE{?\D‘HXF?L%W%FbQKL'\’bQNDDQgNdeV\(WﬁBL\VlQS

L
\ULW\VNDXSSDPDKGROOLVXXNVLD WXQQLVWHWWDLVLLQ MD QH RoOLVLYDW WHHELWHNWMWSRHARRR P QURNYRB xRBREREH = QAL Ry Y\P K MwBL LS

QEE)LWDDOLVWHQ
E%%H(RALDLNHWRLPL
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DOLQRPDD PXXWWXYLLQ PLHOW\P\NVLLQ MD WRLPLDODQ WUHQGHLKLQ VHN&o MRQVK\WQL®E6 DN RIQL WW® © aX XVMDN WO K RN X WIWHHP DY IND WM ¥R WIMOHOLAW BDMBINLQRLOOD
SDOYHOXLWD RLNHDDQ DLNDDQ .o\QQLVVa ROHYD GLJLWDOLVDDWLR HGLVW DV HRIGLDD QWL W W WP RWRN D MR D W NP D KEGRWCLGILO/ WIEHNDR O R DMVRHGHLAD NLOSDLOXN\Y\
No\WWJITQRWWR PXXWWDD NXOXWWDMLHQ PHGLDQNa\WWI{WRWWXPXNVLD 3DLQHWXQ PHGLDQ NXOXWXV RQ VLLUW\PaVVo GLJLWDDOLVLLQ NDQDYLLQ MD

PDNVXWWRPLHQ WHOHYLVLRNDQDYLHQ NDWVHOXXQ Na\WHWW\ DLND RQ Yaki@¥H QO kN W RIblwk Qr kB tholy H 6x LM o Pnvbavly id ¥ WHLQRVIVbDN e SROLLW\
NDVYDPDVVD O0\fV SDLQHWXQ PHGLDQ PDLQRQQDQ N\WV\QWa RQ ROOXW ODVNXNEURQ®VY DOY LNy R XRMVG R D DBD LYQR WW RyMAOND W L MW\ HWREPLQWDPDLVVD PRQHW
GLJLWDDOLVLLQ NDQDYLLQ MD WoPeQ NHKLW\VVXXQQDQ RGRWHWDDQ MDWNXEWQHULINOGCRINWRDPOLVE Q WHIULQRYRAPQ MWMHRVAVKWYHBBDLRRXWHHQ NXOXWWDM
PXXWWXPDVVD (VLPHUNLNVL PDLQRVWDMLHQ WXORVSHUXVWHLVHQ PDLQRQQOPRVWXRWIORLMXKXY HMDL WROBD Q QM@ HRYY DNBIXARSITH @ XHKr VUM IS HULPDUNNLQRLKLQ
SRLVWXPLQHQ No\W{VWo YRL PXXWWDD GLJLWDDOLVHQ PDLQRQQDQ PW\WQQLVVa MWHMNRIVOWDY LNDOODWVDHWRLEBLOWHRPE DAOKYPIDDQ MD YHURWXNVHHQ 1LLGHQ PXXWHF

PDKGROOLVXXNVLLO WRWHXWWDD OLLNHWRLPLOWDDQVD WHKRNNDDVWL
0\fV OHGLD )LQODQGLVVD WHNR=eO\ YRL QRSHXWWDD WHNQRORJLDQ NHKLW\VWo WDUMRWD PHUNLWW=eYLe PDKGROOLVXXNVLD WXRWWDYXXGHQ

SDUDQWDPLVHHQ MD WXNHD MRXUQDOLVPLD XXGHQ VLVeOOTQ MD IRUPDDWWHBHQQWXERWE Q QRXVYARPR X ¥ MWH @ WORHHYI MMMV WR X RIXWM R P HWUON VE LYIBWBDOLVLLQ DO X
DVLDNDVYLHVWLQQuQ MD Ne\WWINRNHPXNVHQ SDUDQWDPLVHNVL 7HNRoO\Q UDAON LKA @ DNDX % G XX LNRQINHUI/QLIQ 6DWRP © QM B LY. INFRVODLTEL Y WDHEHNFOWMMNYVLLQ WHNQR
7HNRE2O\Q HGLVW\PLQHQ YRL P\fV YDDUDQWDD PHGLDEUSQGLQ OXRWWDPXVWD @XRRNY® B <V NERXOKEKINGM B Q DA INXAMM B ¥ DO DY Q4@ \ § 8 WP LR O L WVAREEOOEVHVWL PD
WHNR2O\Q WXRWWDPDQ VLVEOOYTQ PacUaa MRND DONDD NLOSDLOOD XVNRWWDYNHQVWLLW\KM@H@DQ}Q@B@@mlwwa@wavyuwmQQmmwﬂvamenQWHQ oL

XULD PDUNNLORLWD aNLOOLVLOO= MD ODDMD DODLVLOOD NRXOXWXVODL

1eaLGHQ ULVNLHQ YaKHQW=aPLVHNVL 6DQRPD NHKLWWgzga MDWNXYDVWL SXKWD%\bWhXGVIX]I\lTVL%Dﬂ-I'Ile @/ﬁﬁ_\ng—H_)Y\bevv%Na Ebgl q%i\g/%{(%ﬁ\y%% WLHd'(S;IFQNDL QLLG
\KGLVWHOPL2 MD SDOYHOXLWD QLLQ RSSLPLVHHQ NXLQ PHGLDQNa\WWTfTQ GD%B RP%)L E,%OﬂRE \% IC)OLd'%nHME\I\REW \?\RIEN%V BVV \PSB‘ KSI q:’XWWD PD
RSHWWDMLLQ MD SeaW{NVHQWHNLMI{LKLQ ™MD GLJLWDDOLVLD UDWNDLVXMD P\ OGQ/H \0 LLQ) H%WWMF{%O%%ﬁIHF\’APﬂIgE %\E/ Q(%\{YIQV QYDSDXW
6DQRPDQ ODDMD PRQLNDQDYDLQHQ PHGLDWDUMRQWD RQ K\Ya OaKW{NRKWD P%_Qﬁ\(l\y\( % %WW&Y@%W%BV&%‘(%% %%) Fb%L&I WXORNV|

ROH NXLWHQNDDQ YDUPXXWWD VLLW& HWWa 6DQRPD S\VW\\ VRSHXWXPDDQ MD YDVWDDPDDQ NXOXWWDMLHQ PLHOW\P\VWHQ PXXWRNVL
WRLPLDODQ WUHQGHLKLQ MD WHNQRORJLDQ NHKLW\NVHHQ WXOHYDLVXXGvagmUWD@WQMML@RAL@LHQ(WR@\{MQMmﬁ@wxwmy\@y@vw@oﬁamqwﬂMHQ P XX

NHKLWWapPaOOr MD WDL RWWDPDOOD Ne\WWTfQ XXVLD WXRWWHLWD MD SD O WH@RWE NN~ HRHG RDAORIN \VRHOH)Y LIHRL FH VW @ RPXO\Q- 140 L B A WYWXRINDH @& LY DWW WELVLD WD
NLOSDLOXN\N\LVHVWL MD NDQQDWWDYDVWL NRQVHUQL VDDWWDD PHQHWW=ma YDNLLQWXQHLVVD OLLNHWRLPLQQRLVVDDQ PDUNNLQDRVXXWWD

NLOSDLOLMRLOOHHQ 7HNR=2O\Q PDKGROOLVWHQ HWXMHQ K\TG\QWaPLVHNVL MD-XRWWMYRMDRY XRWMR B Q Okl WO YidkQ@ @W M HRHNVY LYBGRPRHRHYREWW HOSM Y@ e MRL

WDVDOOD ROHYLLQ WHNRoO\SHULDDWWHLVLLQ W\TQWHNLMYILGHQ RKMHLVLLQ RIN®RLRHOMDOWWIRRQ D K 3 INEXY & B/QRX% NYVD O N 1§ DRRIPEHPE hy HM Dw MNBAHNX WMIDRNEBHWDOC
VHXUDDPLVHHQ WHOHYLVLR\KWLYLGHQ WHNLMeQRLNHXVVXRMDQ KHLNHQW=PLQHQ WDL WHNLM=

VXRULWHWWDYLHQ ODNLVeaWHLVWHQ YHOYRLWWHLGHQ NXWHQ LOPRLWXV M
_LOSDLOX\PSQULVWﬂ M D XXVLHQ NLOSDLOLMRLGHQ XKNDPDKGROOLVXXNVLD WDUMRWD DVLDNNDLOOHHQ XXVLD WXRWWHLWD MD SDOYHOXL

2SSLPLVOLLNHWRLPLQQDQ MD PHGLDQ PDUNNLQDW MRLOOD NRQVHUQL WRLIJ‘L[EQWWVM\*W_(B"Q\JE@@@LL&CQ)BWPHW#H(?LPd)bWV‘szlL'ﬁQLWPFYdjL%Ub"(‘)@(lP#dBlY\W_)bNVHHQ

YDOWDNXQQDOOLVLD MD NDQVDLQY=aOLVL=a \ULW\NVL= OHGLDOLLNHWRLPLQQDV\bQNHLQ DljpuX)ﬁ%'_\((?bHEW%%‘tDw BD%JBI hQB GHPLNﬁ%&%B& W \%XP'J_(?\IHGQ VMD
YDLKWRHKWRLVWHQ MDNHOXNDQDYLHQ NHKLWW\PLQHQ HULW\LVHVWL NRQVHUQégLWRI\lIJ DLRFV{TQ WN%'E%LL\%R/Q?(RALF}/%Q\%EP ?Sl w W I\(I/Rl_ﬁg LH%I\?IQ W WWI—

OLVeWa P\V VXXUHW NDQVDLQY=eOLVHW PHGLD\KWLTW MRWND S\UNLY=aW ODD HQ&B%F\R/P}QQXIB( k%(all-\ll\f WIbIB >é—%—{}?_%lov QQUD%%I—H'LQ/% I\XY-H_LO(gBW LQW/BEBH8SL
WXRWWHLGHQVD MD SDOYHOXLGHQVD MDNHOXD XXVLLQ MDNHOXNDQDYLLQ V}j\e—w% \e‘ I\M—W\y IJ"L \98]6) NRQVHUQLD
RWWDPDDQ Na\WW{TQ XXVLD WHNQRORJLRLWD NXWHQ WHNR=aO\ WDL YDLKWRHKWR VHW PHGLDPX GRW LJLDOXV DW MRWND YDVWDDYDW VHND

NXOXWWDMLHQ HWWs& PDLQRVWDMLHQ WDUSHLWD /LVaNVL PHUNLW\NVHOOLVWd-H';)VHI@QNN&@WH(@NQ{WMLWW@PV\@LYNLD@\LNGWEvﬁ@thbDW\bQRRﬁj-DYD\/EDL HUL
NLOSDLOXD WDL PDKGROOLVWDD XXVLHQ WXORNNDLGHQ S=aV\Q PDUNNLQRLQgO Hy naMHD\@I LW XENY DGWWDNR OV H UBN BQ WRLKH XHWAY P ¥ DW DV XRUNWW DLKHXWWD
NDQVDLQYSOLVHW PHGLD DODQ \KWLfW XXGHW GLJLWDDOLVHW WRLPLMDW R SHIUN XM WAHINQRIO R Hivin ¥ K & DN WHW W R ¥ B L i WNIRSKOXWEORSHNVOLUAMMUMH MO N 2\WMOMAHMILHD C
OXRPDW RSHWXVVLVeOOfW WDL GLILWDDOLVHW W\TNDOXW /HDUQLQJLLQ NRKG WVRXWWHLGHRL QOD SO Y HdHL BRIQG § © DSHUNIRQWAI b V WXIQ HNDOY W B Q &V W INFRR N DK R@WD W

S8VHL PSLHQ VH VDUQ%%VWH WD\WE%WQgQSDQR DONDD MD VLOO=®
1aLGHQ ULVNLHQ KDOOLWVHPLVHNVL NRQVHUQLQ NN\ NLOSDLOOD WHKRNNDDYV, Wbd—bq_i?%a? W\)OI RV\M/\PI—Y\L XYLD QRVWXNVLD PX PXDVVD P\\QWLLQ MD

PDUNNLQRLQWLLQ NXVWDQQXVLQQRYDDWLRLWD VHN=&a LQYHVWRLQWHMD WHNQRORJL PDUNNLQRLG Q PXXWRNVLLQ YDVWDDPLVHNVL 9DLNND
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+DOOLWDNVHHQ QuLWso ULVNHMa 6DQRPD S\UNLL YDUDXWXPDDQ PDKGROOLVLLQ 6MQRPRIQV P RQ LVSHORUTLIAHIO O DLW BW R D ¥ MQ WDLS IR [FRELGRQ ¥ & NNeH W RW RH BISU W HW Q\N\L
MD PXNDXWWDPDOOD OLLNHWRLPLQWDPDOOHMDDQ YDVWDDYDVWL /LLNHW R LWPL\QNA B PDNID INKKY WK/ VWHHDQK DADRON M/XAM P/IDVPHLIMVHLQ D XW WIELYQD WP (RAMULBVNWOLLLAD SLHQH Q Wt
VRSHXWXPLVHNVL DLKHXWWDD NXLWHQNLQ WRGHQQoNJLVHVWL OLVaNXVWDQQXNWIHY DM B GRR/IW ¥ WAXGE L RSTLE L VO NHRWRLPQ B WDADWDHQ ODNLHQ WDLLUWRQXPHU
PooUa\VWHQ ULNNRPLQHQ YRL DLKHXWWDD UDQJDLVWXNVLD WDL VDNNRMD PDLQRQQDVWD Q PXXVWD NXLQ SDLQHWXVWD PDLQRQQDVWD MD Q

<OHLQHQ WDORXGHOOLQHQ MD PDUNNLQDWLODQQH 29SHUDWLLYLVHW ULVNLW

<OHLQHQ WDORXGHOOLQHQ MD SROLLWWLQHQ WLODQQH 6DQRPDQ WRLPLQWDPDLVVD WRLPLDODQ VXKGDQWHHW VHNo PDDLOPDQODDMXLQHQ SROLLWWLQHQ MD
JHRSROLLWWLQHQ WLODQQH PXNDDQ OXNLHQ OHYRWWRPXXGHW MD VRGDW /7D @ ReX GH ORD Y.OMH (P WWLVYOMD Q) WOHY RIRP QP XX MHRY RILVP HAW DD Q VHN o

RSHUDWLLYLVHHQ MD WDORXGHOOLVHHQ WXORNVHHQ /LVeNVL QeLKLQ OXNH%&VI_%(LY\H_W? P%/&%IQDMHQL\?{}?(SYWLPd(B(dW%WWF;QQW%RK/%%\PW‘%F@LWLQ(HLMDVWXD |
NDQVDLQYaOLVHHQ \KWHLVW\TKTQ MD QLLGHQ YDLNXWXNVLLQ PDDLOPDQWDORxav%ﬁléékwl_\ﬁ}/@ﬁlwmggQ/gﬂ)?w\ﬁgg%é’ﬁgb%%thlbéBL,\wF){(&Vra(LNd/lY[h@BBBP@EQ_NXWX
WRLPLQQDOOLVHHQ WDL WDORXGHOOLVHHQ WXORNVHHQ HVLPHUNLNVL LQIODI@%}B\@W&“%H&‘%WWBQXWXW%%DMI\H 8L86(8V\{/\HBB)(5NBHQDFN_W)&WMXSHQB&I @LQIO
MXONLVWHQ PHQRMHQ PDLQRVN\W\QQeQ MD WDL NDXSSDYLUWRMHQ KDLULLQWk I‘LW%HP\%W /d‘I-Yé’EIQW\ d&VDgé)EWR BN W GLIQ(SDIQBDQIM&‘#‘VB\)(Y/IQ! N\V\QWn o
JHRSROLLWWLVHVVD WLODQWHHVVD VDDWWDYDW YDLNXWWDD NRQVHUQLQ WX@W&’*‘)&‘\@\W]%L%PQS%Q(N%%éL@%QV\M%W 8\ PDMW%LN}DBA{?%%DI}ULQ WﬁN%TV%WQ%DQRF
WXRWDQWRWHNLMYLGHQ VDDWDYXXWHHQ MD KLQWDDQ /LVaNVL HQHUJLDQ ND%WB‘YMW%QI—H&RI%(QRI%WI&VE%\NI-IN\WLLFGHYQ—HXR Pﬁ‘é’HQquIXQA d(\(&lgé}é{Wng M(I%VWLQ
VDDWDYXXWHHQ \OHLVHHQ LQIODDWLRRQ VHN& \OHLVHHQ WDORXGHOOLVHHQ WB(%%QIW#H&HHQ(DYLNI\Ylgvﬁ\XEPM\&RI R’% QQBNW—L\HUVMQﬁP\l;\WB(PF\DdVVN%WH\%WX W
OXRQQRQNDWDVWURILW WDL SDQGHPLDW MRLKLQ 6DQRPD HL S\VW\ YDLNXWWBERQ\%XI@QI‘:HNRIDWI—P&OLP\BIQIJFéXRI %%\)%DY_'Q/%BH% lr_ﬂvg DNWLLYLVLOOD
OLLNHWRLPLQWDSRUWIROLR OLHYHQW=aa WoOODLVLD ULVNHM=z MRQNLQ YHUURQKLgll-\meFﬂ_LVYD,\X\{D RIWWB?V&RM\MWPB WLQ)Q)%H MMNIB \YYD\EQIWWN\HMHQLQQJ\NTIN\

PDUNNLQRLOOH DOLKDQNNLMRLOOH MD DVLDNNDLOOH PLOO=m YRL ROOD ROHQQDLQHQ KDLWDOOLQHQ YDLNXWXV 6DQRPDQ OLLNHWRLPLQWDDQ WRLPLQWDPDOOL

WDORXGHOOLVHHQ DVHPDDQ MD WDL WRLPLQQDQ WXORNVHHQ /HDUQLQJLVVa NDVYXVWUDWHJILD QRMDD WXOHYLQD YXRVLQD HULW\LVHVWL (VSDQ
XXVLHQ \NVLOﬂOOLVHPSLHQ RSSLPDWHULDDOLHQ MD SDOYHOXLGHQ ODQVHHL
<OHLVHVWL RWWDHQ /HDUQLQJLQ WRLPLQWDDQ OLLWW\Ya SLWN=eQ MD NHVNL}g\LﬂV&NdQ/ BLNBY bOLOQ-Ié/ HO)I‘LY)\(\)\E) I&BV\PD%IBWW%YN&% QM/?RWWE&W%ND

NRXOXWXVPHQRMHQ NHKLWANVHHQ HULW\LVHVWL RSHWXVVXXQQLWHOPDXXGLVV\I/\)()Q/FQ% gdKWWE-J dV 5&@&%%\%?9 %IP\PLWJ&QRMBBWH\HB(QQBbHQDVYXD O
N\VIQWaaQ YXRVLHQ YrOLOO=® /LVaNVL \OHLVHQ WDORXGHOOLVHQ WRLPLQ ?ESP\a?I\PULP VM&QWI?_' w%NdHWDJhﬁhBBWD Yﬁ)d_lk\lé(wd/bq_@ka%q_gL%{Ll_% DVLDNNDLOOH
NXVWDQQXNVLLQ HULW\LVHVWL SDSHULQ MD SDLQDWXNVHQ NXVWDQQXNVLL%MMBQW?&%éV\é % Wallgl_\% \Q\Wd_q\lfhvly\hwly (?Q/QiéNybb’ng%E)%?g{N\waﬂ\WWﬂn L K
PXXWRNVHW YRLYDW YDLNXWWDD P\fV N\WW\QWreQ QLLGHQ RSSLPDWHULDDOLH\QRWFWDM%Wa IXIPM\R/BBW?\Y\%W%%lQV%IBSkMQ&V\'?IP(B‘IB\/?C\:RWO'I:WNMQ MD RSHUD

MXONLVKDOOLQQRQ WDL NRXOXMHQ VLMDDQ HVLPHUNLNVL NDVYDWWDPDOOD Ne\WHWW\MHQ NLUMRMHQ N\W\QWoo WoOODLVHW OLLNHWRLPLQWD DOXHHW
PXRGRVWDYDW SLHQHQ RVDQ /HDUQLQJ OLLNHWRLPLQQDVWD 7LHWRMHQ NHUoePLQHQ NoaVLWWHO\ MD \NVLW\LV\\GHQV XI

OHGLD )LQODQGLVVD OLLNHWRLPLQWDDQ MD WDORXGHOOLVHHQ WXORNVHHQ YDBENS®ADBYBIX M NEW LW W QM R Wy B @ VG- W Vvl QMHERIPSP-DR B R $E B G AR @\ ¥ RYGWV
% % MD NXOXWXVN\V\QW&ooQ % & OHUNLWWaYs RVD NRQVHUQLQ OLLNHYDLRENVWELRKXBIRR MEXYrhE VWb EXXNWBBBY VR W OPUREN N s HQVe MD DVLDNNDL
SDLQHWXLVVD DLNDNDXVOHKGLVVe MD VDQRPDOHKGLVVs WHOHYLVLRVVD MBS YFPPHEEHD MPHRSH W WEME S MR O 8 W & HWRMD WoRFDRABRA WRY NiD (8 Q \OHLQHC
LUWRQXPHURLVWD 1aPa WXORQOaKWHHW RYDW KHUNNLa \OHLVHQ WDORXVWLOHRWNPYG XD NS % W \WHW DGHRNER B & R WiRdY B xNAR/N WM VWIHP\ Oi@ B p M Do RWUPM\GIW EO O = |
RQ KLVWRULDOOLVHVWL ROOXW MRQONLQ YHUUDQ NXOXWWDMDPWQWLs MD HWYEWMRMXARMD R VO WRWPARQW LR XGHLRUMW P 8 D VONHR N ¥ W NVEH & AR 0 BIQ REEGED HLLNHWRIL
UDKDSHOLPDUNNLQRLGHQ DYDDPLVHHQ KHLQuaNXXVVD OLLWW\Ys PDUNNLQDNAY KRV IWrH QR 8B K CHREPB-RAF RV R WHWE PV WAE W W PR iw R & KEIRWY MAOPK 6DQRPDOOH F
RGRWHWXVWL 7oPo HSaYDUPXXV YRL YDLNXWWDD UDKDSHOLPDLQRQQDQ N\V\QWHkHEY RN\OXG MR HRY b WX NY Qo I b¥RR BLE HIN Ry L K WRWOVMWE By X PN RHRBOLVHVWL 6DC
ORQLNDQDYDLVHQ WDUMRRPDQVD DQVLRVWD OHGLD )LQODQGLOOD SLWaLVL NXEWNRANLQNROY B AR ¥ ¥ HOAP pWA-HWRY W B MPVEE R @ RE D KNXIhOPHU NN P OWD  PralUaWa
DYDXWXX /LVa&NVL \OHLVHQ WDORXVWLODQWHHQ PXXWRNVHW YRLYDW YDLNXWAWDS¥ WHE N HPHED ML FRYIWD QB K% NI oW LY BNM KRIMNPWR Y EWXINYHE MBNNRPLVH\
SDLQDPLVHQ NXVWDQQXNVLLQ MD VDDWDYXXWHHQ VHN&o KHQNLOTVWYT MD MDNHWXKRNX VKRN EVVED FRRLS BPEEOB 8 ¢ Xd VH VIR RN @IS MMM LK GRVWD - 0\
NXOXMHQ OLVaNVL NXVWDQQXVLQIODDWLRQ QRXVXOOD YRL ROOD KDLWDOOLQHQ Yo DYHMNIURL v RWWAXN YV HR YK RVE WP cHRS RibW XY 8 PR x ¥ HWRWN HRwN B 22 P

*HRSROLLWWLVHQ WLODQWHHQ PXXWRNVLOOD YRL ROOD YoOLOOLQHQ YDLNXWX¥RETYAMED o o L YXHWRR PLIHPRREG Db Wb rR%AG WE 8 W QS DR RNV R o MWW AL VAR
6XRPHVVD WXQQLVWHLG HQ/ NNVW WI TRWXOHYDQ GLIJLVasQWHO\Q \NVLQNHUWDLVWDPLVNRNRQI
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OLVaPXXWRNVLD HYaVWHLW6DNRWDHY HLQDVOMW\Y /DKL R\TG\WWee PHGLDD MD PDLQROPPPE WV ORY DLF X'ROUPPRE OXRPDOOD

WDVD DUYRLVHQ SHOLNHQW=2Q SLHQLOOH PHGLDWRLPLMRLOOH QH YRLYDW /BHTMD88%\H,9|9>ENIQ6IEI)BYR]%IO%% VLL?_)LI\I!Q \8@/?&?0 If'%(L\H-H_Q/VBDhW qjch_W_'V\bWhQ ROHQQ
OLVaNXVWDQQXVWHQ NDXWWD 9DLNND 6DQRPDOOD RQ WLHWRVXRMDRKMH%BBRP%%NBOLMI\?I\PLM\%EW\%RH 5&41\?'3\5?/%&“ VI—Y\U—I_QR\}\L VLDWI¥\¢\H§V IM)PXQ PXDVVD WHNOQ!
WRLPHHQSDQRD HL ROH YDUPXXWWD VLLW=e HWW=a QaPa WRLPHW RQQLVWXYDMIDYBHI‘?II:\\//WPIP'\P,\P&NWtEIY\(NR\Méﬁlﬂ%OQHNHQ%SXSBWQWMW%MBWVY/T_'“R /HDUQLQJL\

VAXUDWD UDQJDLVWXNVLD PHUNLWW=aYLa NRUMDXVNXVWDQQXNVLD MD PDLQHKQI‘:)WWBPX%(W&O&%WDDQ ODDWXXQ WLHWRWXUYDDQ MD WRLPLWXVDLNDWDXOX

/LVENVL 6DQRPD RQ DOWWLLQD PDKGROOLVLOOH NVEHUK\{NNa\NVLOOH wWDL ViR RVX K MR R & F@L B bMP QPR NP 2@ MR RWY W NE & ¥ Wi @ BSP-PVW BRI LVWHQ
WDKDWWRPDVWD 6DQRPDQ WDL VHQ OXNXXQ WRLPLYDQ NROPDQQHQ RVDSXRJGHPPHUBPFPRARDHMKEBYW HQRo- KW H N RS N K MW RWHG K R RNHHY WMPY VWS MWFLMD VDDWDY XX

MDNDPLVHVWD (VLPHUNLNVL 6DQRPDQ WDL VHQ XONRSXROLVHQ WRLPLWWDMDQ/dvt)!ﬂl\}rlI_I}/Id—ﬂ/y\{D P%VBLY&J_IJ(?&VDIB%QIBVI% WL%W%&QN%WMQ(@YBWMRAPOIQI?{'VNISW&QS\” \ K
YooULQNe\WJOOH W\TQWHNLM=aQ YLUKHHVW=a WDL YeosULQNa\WINVHVWa MRKWXY Fé' \'E)Y—lLI_Q/WD WI&HWXVN\B 6@(@ ?SI%Y/\}SOHRLB(IQHSIIFLL 8DI%\%I\£I§WHVLOQQDEQ\
WDL YDVWDDYLOOH XKLOOH 'DWD RQ NHVNHLVHVVa DVHPDVVD 6DQRPDQ WXRW\)OILF%I\?‘ W%B |\)|_|FP(‘3W|5||9 IJ,\l I\IT CSHVM!D \6&?(9'3(\}6%5’& %%LYQ/&I?/R JHOPLD
VLVeOWY MD RSSLPLVSDOYHOXMHQ SDUHPPDQ UoaWoOfLQQLQ DVLDNNDLGHQ V\‘gl? \f lé'l—ll')((? %%%M%% BP\HQ @Yt@ﬂ NLNVb \N LXWH S%bfbv\(ﬁE;PNX PLWX\
WDL KRXNXWWHOHYDPSDD PHGLDVLVoOW(=a '‘DWDQ N=\WfQ MDWNDPLQHQ V\Q)& g lR\é))i)%/%VV)P\N Ubb% B NRIY,VI?QN%Q GFW_'U(RI%%R%/ %LNRLGXVWL DOXHH
VaLO\WWePLVHVWa MD PDKGROOLVHW WLHWRVXRMDULNNRPXNVHW YRLYDW YDK\}V% IB‘:HWBQV\)’YJ %/\FH?I%&IYY/\%D I?[\ﬁti(ylljl WWI?CZI%}SW\)‘DUDOWD ZLLYLV \KWHLVW\{ WF

18LGHQ ULVNLHQ SLHQHQW=aPLVHNVL 6DQRPDQ NHVNHLVHW \NVLW\LV\\GHQVXRM'B‘d“Y%%QVW%‘%REBhWW\P\M%Q\JQ‘\ﬂWWXWM WERWHR YR DD MRVRARYWKWHLVVD
YDLNXWXVWHQDUYLRLQQLW GDWDQ HOLQNDDUHQ KDOOLQQDQ NROPDQVLHQ.R H?P%(Rl?\ 5' WPRQV YR WHE ey & Wy 4V L W,ﬁwﬁ%\l V%W HOMY B S WM NyvLD VL

WLHWRWXUYDWRLPLHQ WRWHXWXNVHQ WLHWRWXUYDORXNNDXVWHQ KDOOLQ &%LN%%%W D\MhHPMD% t'&(ﬁ'%% EX&V PH%Q(BW\U'YBPNHDW
NXLWHQNDDQ YDUPXXWWD VLLWe HWWHL WLHWRVXRMDULNNRPXNVLD WDSDWN BR\(?(LGPI-P XNV HQL I-bVLW RLL\él—bN\{,IX k,v\)-kv\\/( 5 ROHQQD
ULNNRPXNVHQ VDWWXHVVD 6DQRPD S\WVW\\ OLHYHQW=aPeeQ ULNNRPXNVHQ YDLgIB( F\}(l_J,\B/éBHw VNH W%%@WQQIBRH%% %LH \NPEQ MI%I;{ UHHODQFHUHLGHQ [
ORSXOWD HVWeoo 6DQRPDQ WHKRNNDDQ NLOSDLOXQ WXOHYDVWD OLLNHWRLPLQ(RII'))( Wad\mg%% %W DWROIﬁ_FLq(V\bDOﬁ_?W \Y?nvﬁﬁ\s%/ I-)l(%\ﬁ_l-bu XWXNV(?_

7LHWR MD YLHVWLQW=aWHNQRORJLD ,&7 /LVaNVL WLHW\W PDLQRQWD MD PDUNNLORLQWLSDOYHOXW WRWHXWHWDDQ DOLK
7RLPLYDW MD OXRWHWWDYDW WLHWR MD YLHVWLQWaMoUMHVWHOPaW RYDW NMRNMHLWR EWIR QNVXHW BQ Q* FOR.LOIH VWFOL PDOBRR R® H MR ONFOL RRLD @DORNLQARLRO® WX X D X"
YHUNNRSDOYHOXW GLJLWDDOLVHW RSSLPLVDOXVWDW VXRUDWRLVWRDOXVWD&DQBRRWLWHO MLO/VXVVRBDERRVL WD W6RLIPR MOX \RWDLOMH WK G P WU R R § 8§ DHOUDLLOY DM H/@ W
VLVELVHW WXRWDQQRQRKMDXV DVLDNNXXGHQKDOOLQWD MD WXNLM=aUMHVW HCRPRID HDL MW RW DIDQYN R V NILIQQV & RIR UMHHY \W B OWPLaYG VR D Y B ® DQ B XOMWHHPH@ O BB WA N & VW W
YRLYDW NRKGLVWXD WLHWRMHQ OXRWWDPXNVHOOLVXXWHHQ HKH\WHHQ MD WDL VDDWDYXXWHHQ VHNo WLHGRQNaVLWWHO\Q OXRWHWWDYXXWHHQ MD

YDDWLPXVWHQPXNDLVXXWHHQ 1H YRLGDDQ MDNDD I\\WVLVLLQ ULVNHLKLQ HVvLPRRNYNKY ERRBEBDHR REHER WY RBREH L RV RE \NM- WWR VU VNG AYNFARNYLMR
HVLPHUNLNVL WLHWRWXUYDULVNLW NXWHQ KDLWWDRKMHOPD MD N\EHUKWNRQEMWAREE N HWAHD P Weig N\HH Q kQUIHRW & ¥ WP Wik RANNMGT Wy BTt N B 2 XM WX QQLVWHW XA
DUNDOXRQWHLVWHQ WLHWRMHQ KDNNHURLQWL W\JYQWHNLMYILGHQ YLUKHHW MD' RRY KRN MM W BW W 7Y \ENR P LERW BN PMERIL W R 8 LVIQUEHHFRANY ALY R KD MHRLMHRA- K
MoUMHVWHOPaW WDL HSsRQQLVWXPLQHQ DVLDNNDLGHQ WDUSHLVLLQ wDL SOWDGEHRY KL YHDWMA R xREMPE Y¥Bv widBleR YW WH VR 5 (MRYDWDR vIWR YWOUNWPRG WS V H U

NHKLWHWWaHVVe WDL \KGHQPXNDLVWHWWDHVVD YRLYDW KLGDVWDD WDL HVWoa®RREPHDY LEREH LRID §RREDWWRWHD ODLQVEerGrQQTQ QRXGDWWDPLVHVWD  7aUN|
YDOLQWDPHOQHWWHO\MHQ NDXWWD $OLKDQNNLMRLKLQ MD PXLKLQ NROPDQVLLQ F

+DOOLWDNVHHQ QuLW=a ULVNHM=a 6DQRPD RQ ODDWLQXW NRQVHUQLQ NDQQD O WD LNUA LYWW LWV IL\DNLHA MERJ 1R M X W HRIGPILHIDPHD W WX IDQYLVXAWDKIXED @ K W € B PIIDW W B X\ OHWR . K
YLHVWLQWeWHNQRORJLDQ WXUYDD NRVNHYDW YDVWXXDOXHHW RQ MDHWWX VHONHaVWL 7LHWRWXUYDQ VHXUDQWD NDWWDD XKNLHQ =O\NNesaVHHOQ

WXQQLVWDPLVHHQ MD NVEHUWXUYDXKNLHQ NDUWRLWXNVHHQ OLLWW\YaQ RVIEPIHIRPQ Okl N E WNRA AR R IO K 60X Kped NPWR B R EOWRD R KW Q3R P86HQ DOLKDQ
VHXUDQQDQ MD XONRLVHW WLHWRWXUYDWDUNDVWXNVHW 6DQRPDQ YDNXXWXNNMRBwW UALYRRPOBW B @XM L W R BRIV WEIANUGEY HWRIWBYLAARD RIOWH EB WY TW R r WX @ R Y AWM
9DLNND 6DQRPDOOD RQ XVHLWD WLHWRWXUYDQ KDOOLQWDWRLPLD HL ROH YEREEMWEWRBP VINRR L Q@ M \WREILE IR AL IR Y YWY DH Y i RSP RRW VLY MBNHOXRQIHG
ROHQQDLVWHQ WLHWR MD YLHVWLQWaMaUMHVWHOPLHQ YLNRMD MRWND YRLYDWVBEXKH YR WOHPRENEROWY W N HWRYBLY S PSEHXNOVPELYHR BB GAWR B B BPOXE R BY

WLHWRVXRMDULNNRPXVWHQ VHXUDXNVHQD
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+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

6DQRPDQ SURVHVVHLVWD MD ULVNLHQ SLHQHQWB®SPLVHNVL WHKG\LVWa WRLPLV®DQRRRQLWRW MDY WD® K RIB LKW Da OMHK RINGNDVD & VB DV W D YADIUPN. Y VWD P DEUR VHV VL QKD OO L ¢
HWWo VHQ DOLKDQNNLMDW QRXGDWWDYDW NDLNNLD DVLDQPXNDLVLD PooUo\NQIHs UM DWWLYY & WL EH VNG VaQQN i B B O M PDQ R UW MM IMIDQU LPANHM ¥ R DM RIKRUSIXPDDQ QLLVW
HVLPHUNLNVL RLNHXGHQNGo\QWHLKLQ MD WDL PDLQHKDLWWDDQ <KWHLVW\{ D®UKDQYNNLVMROGH /I oN DEYWH YRILO D& WL WDRDL FSLDQQRAPLDORD WP \ H\D WMNLKHYWK\X OWDXX Q QLW H O P L
WLHWRMHQ NHUsoPLVHHQ MD NaVLWWHO\WQ OLLWW\YLOOH ULVNHLOOH ULVNLHQ QHJDWLLYLVHW YDLNXWXNVHW 6DQRPDOOH

$LQHHWWRPDW RLNHXGHW 35 6DQRPDOOD RQ YDNXXWXVRKMHOPD MRND NDWWDD YDNXXWXVHKWRMHQ PXNDLYV

_RQVHUQLQ WXRWWHHW MD SDOYHOXW NRRVWXYDW SoaoDVLDVVD HUL PHGLRLEEHQQWWB Eﬂé’g"fpﬁé"\ﬁh\’d—ﬂ)BBWFPQNP&\?‘uN&&L@\?{N%H%HW‘H\H—'&QWWQWJMW% Wi VWD NF

RPDLVXXWWD 6DQRPDQ WXRWWHLGHQ MD SDOYHOXMHQ NDQQDOWD NHVNHLVES B %HVV%Q’(EB B R N O DRAVERR AVRIVANGLIR R ¥ B X G HRVLE VIV WY LY
OLVHQVRLPDW WHNLMoQRLNHXGHW PXNDDQ OXHWWXLQD RLNHXGHW WxRGD- AR WMBEREAYLNVLOOD VXRMDWWXMD WHRNVLD \OHLVYQ VDDWDYLOOH

WDYDUDPHUNLW WRLPLQLPHW YHUNNRWXQQXNVHW MD WLHWRWDLWR /LVuN\pL gwu&xg_g MW§%$XL_QJH\@©&LW W tJDLVVu PD MRLVVD
DLQHHWWRPLHQ RLNHXNVLHQ WHKRNDV RLNHXGHOOLQHQ VXRMD MD WRLPHHQS Q>|§ RYY D H »—T_(g S M!N/\/lw /LVDNVL
WDYDUDPHUNNL MD WHNLM=sQRLNHXVVXRMDVWD KXROLPDWWD NROPDQQHW RVDSXROHW YRLYDW NRSLRLGD No\WWaao NDXSDOOLVHVWL ULNNRD WDL PXXWHOQ
K\fG\QWea NRQVHUQLQ DLQHHWWRPLD RLNHXNVLD OXYDWWD ,QWHUQHW MD w#VYR2BOMRHQwWKE¥ MWV YW HQ R bQVbQ/VMDL@WW?Pd—Qd’WQUUﬁWLEﬂWDVQ
WHNR=O\sa NRVNHYDQ WDYDUDPHUNNL MD WHNLMeQRLNHXVVXRMDDQ WDL RLNHREVHWQ VOR P RIDHY S0 2 RR® OIS WRID B0 LOWO B RR Q RQ WHN K NGNNRVWIQ RVDDP
DLQHHWWRPLHQ RLNHXNVLHQ ORXNNDDPLVHHQ SXXWWXPLVHHQ Noa\WHWWzaYLH®HWE K@ NWD L\GW Qo @ DN KRN tcH W RV H\ R ¥ P DHW X RAKW HWAD WIORS D@®Y HOXMD DV L
OLVeKDDVWHLWD NRQVHUQLOOH YHUNNRRQ OLLWW\YLHQ OLLNHWRLPLQWDSURRWYYRH®W X§ B H O XML OAVM 1P D 6 NUKW R RQ WH XN LSH QV oW X RM R DRMUHNWWE YRL YDLN
(SERQQLVWXPLQHQ DLQHHWWRPLHQ RLNHXNVLHQ VXRMDDPLVHVVD YRL DLKHXWWDID/\QFQGHQ RLOSHXNYXEQVRAKQHEWNWHPQ N H Q@ X\ B ¥ DQ VIXKHE®I VDADY RO UY LWWDYLHQ N
DOHQWXPLVHQ 6DQRPD P\fV No\WWoo SDOMRQ NROPDQVLHQ RVDSXROWHQ DLMHBWHVMRPKL IR \RILINMXWW D DY WIR LRPO.QI TMOADIDVQW oP NNRSY HOOSDLDY WD WAWQI DX SDW D OW L VW D
PDKGROOLVLOOH NRUYDXVYDDWLPXNVLOOH NROPDQVLOWD RVDSXROLOWD  9DDX\WMMWPKXIGIV \ ¥ RQ Y WK WD RK MBWRKXDIN WDDADN. QWX PQ R HINH K1V SU RO #HRAV HMDW MRWLTQ SD
OLVaNXVWDQQXNVLD VHNo YDLNXWWDD KDLWDOOLVHVWL 6DQRPDQ PDLQHHVHH® LPNG®NR SKXROHYW DO W HRILVLP ROWD QMG R WL Q YR QH D VY DNK®/KYDOXQ B8 PDNHWRLP L Q W
WRLPLQWDDQ NRQVHUQLQ WXORNVHQWHNRN\N\s WDL PXXWRVWHQ OaSLYLHQWL=e -RV NRQVHUQL
PRWLYRLPDDQ MD SLWaPaaQ RVDDYDD VLWRXWXQXWWD MD PROLPXRWRLVWD KH

6 XRMDWDNVHHQ DLOQHHWWRPLD RLNHXNVLDDQ NRQVHUQL QRMDD WHNLMDQRLﬁl \)('Qld'gQRd%Q/WﬁU L'\B_%nLd\&q\l\ﬁM‘WB d‘IPLPhPWFyLLFq_%%mHH&N_WDPLVWU SLWN

NRVNHYLLQ ODNHLKLQ MD NRQVHUQLQODDMXLVHHQ DLQHHWWRPLHQ RLNHXNVLHQ WRLPLQWDRKMHHVHHQ MD WDSRLKLQ (L ROH NXLWHQNDDQ YDUPXXWWD

VLLWe HWW=za NRQVHUQLQ DLQHHWWRPLD RLNHXNVLD HL KDDVWHWD PLWeWTLGZLHHNQHQ WK ¥\ HDHRX NOR: WARD oWDLLY N B \WWH B\DRQIRP D RD W O ¥ R iH WIWIH K QYD NR\QL NNHRQLRADVD /el HIL W\ V

RVDSXROWHQ WDKROWD PRQLPXRWRLVXXWWD MDWNXYDQ PXXWRNVHQ KDOOLQWDD VHN&s HHWWLVL=s MD
6DQRPDQ HHWWLVHVVe RKMHLVWRVVD MD KHQNLOTVW{SROLWLLNDVVD .ULLWWLVI

IJLLNHWRLPLQQDQ NHVNH\W\PLQHQ VHNa WHUYH\V WXUY RQ @l VkeXMR XN Pw k @ DN W R RPQo OH- kMWW Nk BWiuQLvvD 6DQRPD PLWWDD K

YDKLQJRW \OLPPaQ MD NHVNLMRKGRQ SDONLWVHPLVHHQ /LVaWLHWRMD 6DQRPDQ RPDDQ V

.RQVHUQLQ OLLNHWRLPLQQDQ NHVNH\W\PLVHQ V\\Qa YRLYDW ROOD VXXURQQHW\BM&XN%PDW%PXDR%B%WFW RAVW LR W PrmrwND
YRLYDW UDMRLWWDD NRQVHUQLQ PDKGROOLVXXNVLD WRLPLWWDD WXRWWHLWDKAFDLS\}D@T_FND%%FPWDWWX%%E)ﬁ\lq\wg %(D\KVMQIQWBGROOLVHW KaLULTW

HVLPHUNLNVL LQWHUQHWLQ WDL HQHUJLDQ VDDWDYXXGHVVD NRQVHUQLQ NHVNHLVLVVe WRLPLQWDPDLVVD . WLLE HULODLVLOOH

WHUYH\WHHQ WXUYDOOLVXXWHHQ MD \PSaULVWJTQ OLLWW\YLOOH ULVNHLooﬁD%&WWRdfhb(SWbWQ\h%QleLbW% '?.(WDD AR ER R B Wh 9 WM HRR PR VR
IMVLVLOOH KDLWRLOOH MRLKLQ 6DQRPD HL S\VW\ YDLNXWWDPDDQ MD MRWNS’%Y %W"SPKW\M&QNQVNﬁWNW‘M“%%EﬁﬁW?z BYVEw DITE ML‘N&%BMW y DLKWH
KXRPDWWDYLD NXVWDQQXNVLD 8ONRLVHW XKDW HVLPHUNLNVL SDQGHPLDW VR IELYNRWR DBRRYW MWD vERREBBYRRWHE WM Hr WHRW W B Mtk & wi B ° PsLovLs
NRQVHUQLQ OLLNHWRLPLQWRLKLQ MD KHQNLOJVWITQ MD VLWHQ KaLULW= SaLYEWNWE W% %?LMHWNPPEW*B"BNRKBW% 1D 0’ WURAWBERE Y x KPWY G R W VERT I Pies
\0O0oSLWaPooQ VHXUDXNVHQD YRL ROOD P\fV I\WwLvLzs YDPPRMD VvDLUDVWXPHYY-MWRO % VERPRRBP o PhbYHWRE PEBWMPRR B HBYNBBHHHQ SDLNDOOLVWHQ MD -
KHQNLOYVWJOOH PLNs SXROHVWDDQ YRL YDLNXWWDD NLHOWHLVHVWL 6DQR BB HE WRRMA VP \BBEKPIQIN&IJ\’MBEQ%)QI\Y\PLLFB_‘ kM&%WWW%‘EV\?&NDLVHVWL :

SDOYHOXNVHVVDDQ DPPDWWLWDLWRLVLD W\fQWHNLMfLW= OLLNHNXPSSDQLW WRLPLYDW WDYDOOD MRND DDWWDD YDLNXWWDD WDL ULNNR
PaaUos\NVLa WDL HWW=& KH WRLPLYDW PXXWHQ HSaeHHWWLVHVWL

§< Z

7\5
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+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

1aLGHQ ULVNLHQ SLHQHQW=®=PLVHNVL NDLNNLHQ 6DQRPDQ W\TQWHNLMYLGHQ RQ7 D/G’RJXL@\H @P@q_DWI—'JIVWYlDJ ED\QNEWHWWLVWD RKMHLVWRD

MRND SHUXVWXX LKPLVRLNHXNVLD MD W\fRORMD NRVNHYLLQ NDQVDLQY=&OLVLLQ RKMHVaaQWfLKLQ MD MRVVD VHONHaeVWL NLHOOHW=aaQ NDLNHQODLQHQ

NRUUXSWLR MD ODKMRQWD (HWWLQHQ RKMHLVWR MD HULOOLQHQ HHWWLQHQ W(K%\I]-HWXYX Y@QD%\\I@NV%V%%B@%?RVNHH P\fV 6DQRPDQ WDYDUDQ MD

SDOYHOXQWRLPLWWDMLD 6DQRPD S\UNLL YDUPLVWDPDDQ VoaGIVWHQ QRXGD NDLNL WHNLMJLOOH SDNROOLVHOOD

HHWWLVHQ RKMHLVWRQ YHUNNRNXUVVLOOD (L ROH NXLWHQNDDQ YDUPXXWWD -BRWHIEE-QRPBML L W ELWNL Y Wb IVRRRFIDWHHWRY B HRE WXRTEQr wB @ B WM MIPWIYAY 8¢ o WD NV X
\NVLWWaLVWHQ W\TQWHNLMILGHQ WDL DOLKDQNNLMRLGHQ YoaULQNa\WINVHW PERNVEBBRBBEY WhY & Pt W\ w0 BR KRHWRRSs oS VW RNRW B RQRYRP KB y\Y W DPLVH
ROHYLD ODNHMD WDL PaoUs\NVLas WDL \KWLTQ Ne\WasQW{Ma VHXUDXNVHQD YRL RFFD PO xRN B ARMY UG BB B VI WW Y YD DR B O B NNIRWOV §BRG@E WXORUDKRLY
6DQRPDQ WRLPLQWDDQ YDLNXWWDYLD PDLQHKDLWWRMD PLVW=a YRL ROOD KXRBDWWEHFFEE® B PWHRIHXY Y B R PORR LR RAWRR PTG MPoWD KR WRYERS W RNYE8HMD UDE
DVHPDOOH WDL OLLNHWRLPLQQDQ WXORNVHOOH /LVEWLHWRMD 6DQRPDQ RoHQb%lL\WLW&WﬁPNX%&WVQQWD-%@VUEJ\QNH@LVWSRWW@L&?%EWWWNQV\?W_WR‘MWMWMVEE
NRUUXSWLRQ WRUMXQWDDQ MD ODKMRmemm\A/MM\mHRJWWWUDQQDNR/\DDVR\@Y\RPB%Q‘MY

R WWD VLLWao Wo NRQVHUQL S\WW\\ VaLO\WWoPoaQ ULLWW&aYoQ
SUYRNHWMXQ WATQWHNLMaW 6 .XOXWWDMDW MD ORSSXNa\WWaMaW VHNa= * /LLNHWELP lD%QV\/% oUD“’i%NV?ﬁ\HBPbQMWuYLn YDURMD K\YaNV\WW&oYLOOa HKGRLOOD Ul
<PSaULVWY MD LOPDVWR OLLNHWRLPLQQDQ UDKDYLUUDW No\WWoPaWW{PaW OXRWWROLPLLWLW MD NaWH

\OHLVHVVa WDORXVWLODQWHHVVD YRLYDW YDLNXWWDD NRQVHUQLQ NDQQDWWDY X

6DQRPDQ PHUNLWWBYLPPaW LOPDVWR MD ELRGLYHUVLWHHWWLYDLNXWXNVHW \MB\WYDWDQ%\()R,%%WMN\MQQN%WHWWJéHQVHWVWh\QWQL%WQW Hgﬁ&dk%gd\mvww
PDWHULDDOLHQ DLKHXWWDPLVWD NDVYLKXRQHNDDVXSoaVW{LVWa .RVND 6DQRBAQ 9Lk @W*)deng@wqﬁv\p@vL@,%EQ&YLDQJ\%M%VMYSLNWW HWE MY L L N H W
LOPDVWRULVNHMa HL RGRWHWD V\QW\YoQ O\K\HOO= DLNDY=OLOO® /\K\HOOnU%RRLW\k%WO,@ﬁQQH BLFRRR A% AEPYMRRANAL Y NP WRESWHP R0 L shuU X
OLV=eQW\PLVHQ RGRWHWDDQ NXLWHQNLQ OLVesYaQ LOPDVWRVLLUW\P=8Q OLLWWI(RPX HbY MEPwN R WS W NG 098 UM B wSVbe %%\D*QID\Y\RIQID% EPRRRPDBRLWH 7
WXQQLVWDQXW PDWDODQ WDL NRKWDODLVHQ WDVRQ LOPDVWRRQ MD OXRQQRR RRQYRIERWR WX Wi B8 rQEHBE XAeH % L odM RS VILBY = w MR B o5 LB ¥R H H o
VeeQWHO\PXXWRNVLLQ VHNe EUSQGLDUYRRQ MD DVLDNDVNe\WWe\WIPLVHQ PXXV\S ¥R EYUARR b ISR WENPQ Ot MPN SIS Q%% O NP Reh QR0 BWEGE Xy WY B MPrHo K.
05SLQaN\YLHQ LOPDVWRWRLPLHQ SXXWH YRL KHLNHQW=a VLGRVU\KPLHQ OXRWWAD B XYWDHRND QLMFN % 6 Rk R ¥ iV N EME x (AR Y RLBCR I WKL BOM¥ W A REL O (VL P
OLvVaws SDLQDPLVHHQ OLLWWAYLa SsaVW{Ma MRV QLLW= HL RQQLVWXWDM6‘\999\'7@’6/[{1'@6"3@005“\5%UWEW\APL:W'?:XWWLDCPDK%Né‘kHDBHBRBBQVXYDOPLXVKnLULﬂI
SesVWIYeKHQQ\WWDYRLWWHLGHQ VDDYXWWDPLVHOOH 7HNR2O\Q Ne\WTQ DLKHXWMDRLH G\ Ee VW BMHQ, QDY RIS X ROSPHEL VRS AR v 83 Mo MRRUNHDO LolC
HS8VHOY\\V OLVeaYaW WeWs HSsYDUPXXWWD HQWLVHVW=aQ ,OPDVWRRQ OLLWWIY Lo\ WAL b B LV FWB ForlRM VAT E LEES k BWE QU ¥ RELIPGTY B O NAVHHD xNVLLO MD

WXOYLHQ YDNDYXXV MD HVLLQW\PLVWLKH\V 6HUWLILRLGXQ SDSHULQ MD XXV XWXy R/ HR I bBRWKRR BWOW ¥ %MD KLQWD DLKHXWWDYDW UHVXUVVLHQ
Ne\WTQ YXRNVL 6DQRPDOOH MRQNLQ YHUUDQ ULVNLz MD QLLGHQ PXXWRNVLOOD YRL ROOD KDLWDOOLQHQ YDLNXWXV NRQVHUQLQ OLLNHWRLPLQWDDQ MD
WDORXGHOOLVHHQ WXORNVHHQ ,OPDVWRQPXXWRNVHQ YDLNXWXNVHW RYDW QMDDUNHP B D NXWLIDX W R R QR DWW QSU VKR IOWX YV D MDD D RV R @B OW XRGUDL \FRKHNI D/AMD HDG @ V1V
HVLPHUNLNVL KXRPDWWDYDD \KWHLVNXQQDOOLVWD HSeYDUPXXWWD MRND SXROHVWDDQ YRL DLKHXWWDD ULVNHM=a MRLWD HL WeOO=a KHWNHOO=z WXQQLVWHWD

6DQRPD YoKHQWan LOPDVWRRQ OLLWW\YLe ULVNHM=a NXQQLDQKLPRLVHOOD LOPISVUNR DWHIWRQQORR MR LKW e PaO E\I/LYQDV\y\/_' xoo&ﬁ’&&%%%QBGK}BYKWXYDA
VLGRVU\KPLHQVE NDQVVD 6DQRPD W\fVNHQWHOHH \KGHVVe WRLPLWWDMLHQVD Q%\% Cﬁ)/ SJQ% Q/WUH,_Q K%&SMVﬁ%VW§ﬁ%BbY§§ 6W|_V\'/ PDOOD HW W
VXRULWXVN\N\s VHXUDDPDOOD MD NHUsaPoOOa ROHQQDLVWD GDWDD MD ND\WWDIERI VLLOWOUD RIEPINV WM EHQ VHUWDLOX VYR, & \wu&\y I!_[;Q QB Qu 39/ ROR LW X
OLLWW\YLHQ ULVNLHQ MD PDKGROOLVXXNVLHQ WXQQLVWDPLVHNVL MD KD,qu\WNvQ F;IOVdﬂNMII:L \BQ:BPHD QBIIKWLXY%NLRVM?\IR RYRR v H WHOPos WDL
ULVNLQDUYLRLQWLSURVHVVLDDQ /LVEWLHWRMD 6DQRPDQ ROHQQDLVLVWD \PSaULVWYYD NVLVWD ~MD ULVNHLVW®& DDWDYLO
NHVWoYWVIDSRRKGIWMD ( ,OPDVWRQPXXWRYV ( %LRORJLQHQ PRQLPXRWRLVXXR’QMQU@MQVX‘O\MHEVWQVNIN'UF(oét'\YWHbV#H@NRMHQ NRNRQDLVProaUms SO ,)56 Q
Ne\WWT MD NLHUWRWDORXYV HXURD IDLQRLVWD HOL PLOM HXURD ROL NLLQWH=oNRU
NRUNRMRKGDQQDLVLD 9DLKWXYDNRUNRLVWHQ ODLQRMHQ YXRNVL NRUNR
PLNg YRLVL UDMRLWWDD HVLPHUNLNVL NRQVHUQLQ RVLQJRQMDNRN\N\e (VLPHUNL
PLOM HXURQ QHWWRUDKRLWXVNXOXMHQ NDVYXQ YXRGHQ ORSXQ WLODQW

KDLWDOOLQHQ YDLNXWXV NRQVHUQLQ WDORXGHOOLVHHQ DVHPDDQ
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7DUNHPSL NXYDXV NRQVHUQLQ NRUNRULVNHLVW=a MD QI | B/HWKDODLQMDVWD RQYDRYDXROWQOD@SXYWIWDHQDKRLWXVODLWRNVLD MRWHQ OXRWWRULVNHMz YRLCG
UDKRLWXVYDVWDSXROLLQVD OLLWW\YLa ULVNHM=a ULLSSXX XVHLVWD WHNLMYJLVWa=

IDOXXWWDULVNL HWWo 6DQRPDQ WRLPHW ULVNLHQ WRWHXWXPLVHQ HVWGoPLVHNVL RQQLVWXYDW

3aocRVD NRQVHUQLQ OLLNHWRLPLQQDQ NDVVDYLUUDVWD RQ HXURProaoUaLVWa .RPOUNUYRERRI QWDW R ML &V DOREIH QDL WHIHDQ WYMWPRQALVNLOOH MRND VIQW\\

HUL YDOXXWRLVVD ROHYLVWD P\\WQQLQ MD NXVWDQQXVWHQ UDKDYLUURLVWD __.R VHUQL\KWLgW RYDW YDVWXXVVD OLLNHWRLPLQWDDOVD OLLWW\YLH

ROHQQDLVWHQ WUDQVDNWLRULVNLHQ VHXUDDPLVHVWD MD QLLOW= VXRMDXW X P W NREVBOYU N BYRHERY VRN W R U K N /NP Wy QT e O q'%QO%D?AW?e&Q
ROHQQDLVLD WUDQVDNWLRULVNHMs 6XXULQ RVD NRQVHUQLQ WUDQVDNWLRU L\ Q 7
RVWDPLVHHQ <KG\VYDOWDLQ GROODUHLVVD NXQ WDDV GROODULPaaUaLVHW 79"/%%!&%%@3&%@ IPvll:(Eér WRWWRR\BEHQuK%m&Iw #HI-TJ%LVI\?\%)OJ&‘%%HIQQ DL

.RQVHUQL RQ VXRMDXWXQXW PHUNLWWaYLOW=a WUDQVDNWLRULVNHLOW=® Nn\WW:DDUoYoRQMMW%ML@HQDQQDLVVRSLPXNVLD

s .\R}{?VHU% WDVHHVHHQ VAKW®I % OLLNHDUYRD DL%VHHWWRPLD R
.RQVHUQLQ VLVeLQHQ UDKRLWXV WRWHXWHWDDQ aoVeaQWILVHVWL NXQNLQ WD ILHH QQLHW{E&WMV% %Vl!?\yg QULU(PI-F(SQ VYJ)§ NW/bN IJ]LW A SLPLVOLL
VLVeLVLLQ ODLQRLKLQ OLLWW\YaQ YDOXXWWDULVNLQ VHXUDQQDVWD MD VXB%I I?)(I[\l\yHH\Y\)olL OLL W\g WDD%%%%BRWH\W\R;PHqgé DOHQWXF
NDVVDYLUWRMD MRWHQ QLLGHQ DUYRQPXXWRYV NXPRDD NDVVDYLUUDQ DUYRQR &&WBN\//HR’ (B\ILXL RL%N )P\}'H %%%P\HQ\R/VI\_IU\WDDQ L\/]'Lrw'l‘); Q\/IRKWDD XXVLLC
ULVNLHQ WRWHXWXPLVHOOD YRL ROOD KDLWDOOLQHQ YDLNXWXV VXRUDDQ N%\PDV%HJ’B'D% g/g( V 8LM VV\QLE L\Hy<\/ )@VOM(I?\I L&L/B\QEH\I\VIPU &(\%MVSNQDM\%% v\
QueLGHQ ULVNLHQ VXRMDXV RQ ULLWW=eYas _RQVHUQL ROL VXRMDQQXW6 V. % V yg DB‘D %QQBE LAWE}GNT_%JIQDWD PHUNLWWaRYa
RKMHOPDRLNHXNVLHQ RVWRMD PLOM HXURD -RV VXRMDWXW YDO[))(X WVV WG\ ﬁub\ﬁw\%UWW/RVW H\H%M/%M)?IBL%Q \KWH\GHVVa MD QL
YXRGHQ SoaWw\HVV: MRKGDQQDLVWHQ DUYRQPXXWRV ROLVL SLHQHQY \VMM%%Q B e O om o oy Sy 2

-RV YDOXXWDW ROLVLYDW YDKYLVWXQHHW VXKWHHVVD HXURRQ UQQ\?LW\/BﬁngXB%lLY/lLIB M I:?\IVYCPMMM)D\UIE(%JB&)%W@WRRDI@@QR}LLN/H/)DNVLHQ
K\TG\NNHLGHQ DUYRQDOHQWX8t¥WWSGHROWW=z WLOLNDXGIROQWND RHXIWWRDN \KWHHQV®=

.RQVHUQL RQ DOWWLLQD P\fV WUDQVODDWLRULVNLOOH MRND V\QW\\ XONRPDLV%:—%Q\/\/&\M%@/WMW&RVODVNHOPD MD WDVH HULHQ PXXQWDPLVHVWD
HXURLNVL OHUNLWWaYaW YDOXXWWDNXUVVLPXXWRNVHW 3XRODVVD 1RUMDVVD DW P\fV YDLNXWWDD N\VHLVWHQ DOXHLGHQ
OLLNHWRLPLQWRMHQ DUYRRQ (XURDOXHHQ XONRSXROLVWHQ PDLGHQ RVXXVRRROVRUQLOLIONHWRYBLRWRVR® ROWWLLQD NRBYXYWAKBRWHBYXXGHOOH (VLPHUN

WLOLNDXGHOOD MD NRRVWXL SoaDVLDVVD 3XRODQ JORW\Q 1RURBILRQUDRX QWY D MRR WK K& DN UNGOONR Y DPLdaWHOXH Vv X ULQ RVD OLLNHYDLKGRVYV

OLLNHYDLKGRVWD +DOOLWXNVHQ K\YaNV\P2Q NRQVHUQLQ UDKRLWXVSROLWLLNDYORNMQHOMARRHWUHOYH DHXNA RVYRRINM LE QML R R RIMIHRWN OV YO LRBX@HQ O'XRVLQHOM=C
VLLUWA\PLVHOO® YXRVLQHOMEeEQQHVWHQ YeOLOO=r YRL ROOD ROHQQDLQHQ YDLNXV

7TDUNHPSL NXYDXV NRQVHUQLQ YDOXXWWDULVNHLVW=z D IQVHGEHQ CKIDWO/ALQ QD VWRGHD 8 R@WX RN H WD O MRIWPH Y TNHVGIMaQQHVYXRVLOXNXMHQ VLMDDQ NDWVDXVNDXGHQ
OLLNHWRLPLQQDQ WXORNVHVWD MD NHKLW\NVHVWa®
IXRWWR

.RQVHUQLQ OXRWWRULVNL OLLWW\\ VHQ OLLNHWRLPLQWDDQ MD WDUNRLWWDD 9% WROKRBYWHSEP LRQ BMMA LR Y LI V B Y p BR VR B ARFRY OVINFND B QY DBWRWWRE OL
PDKGROOLQHQ KHLNNHQHPLQHQ HVLPHUNLNVL JHRSROLLWWLVHQ OHYRWWRPXXBHNX WP DNRYINGHDEN LY b BB VRIGT & b O YW RN RUM RV H Q e e ey MRN D YDLKWHI
NRQVHUQLQ OXRWWRULVNLe YDLNND OXRWWRULVNLQ PDKGROOLVWD NHVNLWWREL$HRRPEYYELVWPHHR NREVAY NP AR MR MAXDD BB IRRAWRLRESOB o' R XiR ¥V PHE R
\NVLNooQ \NVLWW&oLQHQ DVLDNDV WDL DVLDNDVU\KPa HL ROH NRQVHUQLQ NDEYYBWH'RYLHWELYHAR8H MBHYBOSREMRESOHVYXRYVLYDIMERRTBWLBOH

6DQRPD WDUNDVWHOHH RGRWHWWDYLVVD ROHYLHQ OXRWWRWDSSLRLGHQ PDKG7R%%LD L\H—I\'/DVXKI(BVM L)PRMRII—'NL%WQDVMR\lI{IpIOV&\O(IDHyIYI\PXW%WLI\PRégﬁw Pa%VLVMhHYD
/HDUQLQJLVVe WLHWW\MHQ NRUNHDQ ULVNLSURILLOLQ DVLDNNDLGHQ OXRWWR léI.LV'I_%IbOFBQRBMIQ\%\HP&)QQV%BMHBVMMWWE&YM%%\%{%B\&BBBDOLLLl\hhlw d_w\élggQ,

OLLWW\YaW OXRWWRULVNLW RYDW OLLNHWRLPLQWD\NVLNYLGHQ YDVWXXOOD YDLNXWWDD NRQVHUQLQ QHOMEQQHVYXRVLWWDLVWHQ WDORXVWLHWRMHQ YHUWD

6DQRPDQ UDKRLWXVODLWRVWHQ NDQVVD VRSLPLLQ VRSLPXNVLLQ VLVoOW\\ 9) V@BD% LWwga . H v&b é{g}\ﬁ)/@ Wg% rH.(g y/ pr{vt) npnn&
YHOYRLWWHLWDDQ PLOO= YRL ROOD ROHQQDLQHQ KDLWDOOLQHQ YDLNXWXV c!:b lDoLLQ\Mﬁ/E R oot HwH QV%L?%W&NVH
UDKRLWXVSROLWLLNND PacULWWHOHH HWW=a UDKRLWXV WDOOHWXV MD MRKYBHQQU D/ RSV AXWYVLD WHKGeeQ K\YeQ OXRWWRNHOSRLVXXGHQ RPDDYLHQ
YDVWDSXROLHQ NDQVVD MD QLLW=a KDMDXWHWDDQ ULLWW&oYaQ XVHDOOH YDVWDSXROHOOH UDKRLWXVYDURMHQ VXRMHOHPLVHNVL .RQVHUQL Nm\WWagaa
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+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

6DQRPDQ YHURWDDNND ULLSSXX YHURODLQV=eaGueQQYfVWe MD VHQ VRYHOWDPLVHVWD MD WXONLQQDVWD 1LLGHQ PXXWRNVHW YRLYDW OLVaWzga

6DQRPDQ YHURNXOXMD PHUNLWW=aYaVWL PLOO=z YRLVL ROOD KDLWDOOLQHQ YDLNXWXV 6DQRPDQ WDORXGHOOLVHHQ DVHPDDQ MD WDL WRLPLQQDQ
WXORNVHHQ /LVeNVL 6DQRPD YRL DMRLWWDLQ MRXWXD NDQVDOOLVWHQ YHURYLUDQRPDLVWHQ YHURWDUNDVWXNVHQ NRKWHHNVL 9HURWDUNDVWXNVHW WDL
PXXW YHUR wWDL PXLGHQ YLUDQRPDLVWHQ WDUNDVWXVWRLPHW YRLYDW MRKWDD OLVeYHURMHQ NXWHQ WXORYHURW DUYRQOLVaYHURW MD
HQQODNRQSLGaeW\NVHW PoaoUesosPLVHHQ PLNe YRLVL NDVYDWWDD 6DQRPDQ YHURYHONDD

OXXWRNVHW YHURWXNVHVVD VHNos 6DQRPDQ WXRWWHLVLLQ MD SDOYHOXLKLQ WDL QLLGHQ MDNHOXXQ VRYHOOHWWDYLHQ YHURODNLHQ MD No\WaQWJIMHQ
NXWHQ DUYRQOLVeYHURQ WXONLQQDVVD YRLYDW YDLNXWWDD NRQVHUQLQ WRLPLQWDDQ WDL WDORXGHOOLVHHQ WXORNVHHQ 9XRQQD 6DQRPD
NLUMDVL OHGLD )LQODQGLQ WXORNVHHQ YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLQD HULQ= YXRVLOWD . M D . QHWWRPooUsLVHVWL

\KWHHQV®= PLOM HXURQ DUYRQOLVaYHURYDDWLPXNVHW MRWND NRVNLYDW WLHWW\MHQ HUL SXROLOOD (XURRSSDD SDLQHWWXMHQ MD NHVNLWHW\VWL
QRUMDODLVHVVD ORJLVWLLNNDNHVNXNVHVVD NaVLWHOW\MHQ MD VLHOW&o MDHWWXMHQ DLNDNDXVOHKWLHQ DUYRQOLVaYHURNRKWHOXD (ORNXXVVD

NRUNHLQ KDOOLQWR RLNHXV HL P\TQWzQ\W 6DQRPDOOH YDOLWXVOXSDD YXRVLD o NRVNHYDVVD SeaW{INVHVVa 6DQRPD ROL
YDOLWWDQXW YXRVLHQ e} DUYRQOLVeYHURSaaWINVHVWa YHURWXNVHQ RLNDLVXODXWDNXQWDDQ MRND K\ON=aVL YDOLWXNVHQ VWWNXXVVD
$UYRQOLVeYHURD NRVNHYD VeeQWHO\ RQ PXXWWXQXW DONDHQ MRWHQ YDVWDDYLD YHURWDUNDVWXNVLD HL ROH RGRWHWWDYLVVD

7DUNHPSL NXYDXV NRQVHUQLQ UDKRLWXVULVNHLVWa VNOIOWMHMO{EBOORQQDVWD RQ NRQVHUQLWLOLQSaaWINVHQ

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

laN\PaW YXRGHOOH 2VDNNHHW MD RVDNNHHQRPLVWDMDW
9XRQQD 6DQRPD RGRWWDD NRQVHUQLQ OLLNHYDLKGRQ ROHYDQ o PYGQRBESED ro Wy R BNHMBHRS M B VB EN X RvDNNHHW wWXRWWDYDW vDPDQ
OLLNHYRLWRQ ROHYDQ ~©  PLOM HXURD 2VDNNHLWD HL NRVNH PLNmaQ OXQDVWXV WDL VXRVWXPXVODXVHNH WDL VLLL
1aN\PaW SHUXVWXYDW VHXUDDYLLQ ROHWWDPXNVLLQ QLPHOOLVDUYRD WDL NLUMDQSLWRDUYRD

N 2SSLPDWHULDDOLHQ N\WV\QQuQ RGRWHWDDQ NDVYDYDQ WLHWW\MHQ WRLPLQWg%QNQH?@HQVQ\RB(QQLWHOPDXXGLVWXVWHQ YHW&oPoQu

N 6XRPHQ PDLQRVPDUNNLQD WXOHH ROHPDDQ VXKWHHOOLVHQ YDNDD SRXOXNXXQ ORSXVVD 6DQRPDQ UHNLVWHUJLW\ RVDNHSaaRPD ROL PLOM HX
VLVEOWeHQ \KWLfQ KDOOXVVD ROHYDD RPI

9DUVLQDLQHQ \KWLﬂNRNRXV HGXVWLYDW RVDNNHLGHQ NRNRQDLVPraUaVWe MD saQLVW=a /LLNNHF

OXNXXQ RWWDPDWWD ROL

6DQRPD 2\M Q YDUVLQDLQHQ \KWLINRNRXYV SLGHWrooQ WRUVWDLQD ODB%CR\\//IN(;(%(LVVVVDD ZVADDNé\IF!-B-bQBI;’(IR\Q\%R/%RNK%?‘H C{,LUGHQ \KWLTQ KDOOXV!
DVLDPLHKHW YRLYDW Ne\WWgaa RVDNNHHQRPLVWDMDQ RLNHXNVLD P\TV DUQHVV\QUFFJIQI\?HDSHQS'\?VN)%\I&?A%OMD HFE/\}SVQV\{DDﬂg\ﬁ(L)fQYg)LWI\PD%KBBMVNDVOLLDQ'\ﬂ?QIDNHSDONNLRMD‘
N\VAPANVLe HQQDNNRRQ QLLGHQ RKMHLGHQ P XXDNLKNVWAHW XNRY NNBIWRLYDNW N R XVNXWV XV V /[LVeWLHWRMD R

VDDWDYLOON SNQREDIQ! X 100D 2PLHQ RVDNNHLGHQ KDQNLQWD
ZVLQNRHKGRWXV 6DQRPD RVWL RPLD RV

VD NHV
6DQRPD 2\M Q YRLWRQMDNRNHOSRLVHW YDUDW ROLYDW PLOM HXUIBD MHW\XYE WLOL

DDQ o YoOLVHQo DLNDQD 78Qs DLNDQL
N o\ VVao R
-DNRNHOSRLVHW YDUDW ROLYDW \KWHHQV® PLOM HXURD YDSDDQ SeaRPDQ U'B?()B%/%\RM?D qu_lbl\XD

RD RVDNNHH D NNHHW KDQNLWWLL
BERRY & AP Py x BRY Q ¢

DUNNLQDKLQWDDQ 2PLHQ RVDNNHLGHQ
LLQ MD RVDNNHHW No\WHW&eaQ RVDQD \K'
HVV

+DOOLWXV HKGRWWDD \KWLINRNRXNVHOOH HWW=z YXRGHOWD PDNVHWDDQ Rﬁ/)L)%NRD HXUR \KWa VXXUHVYVD

X
U=V Vo SHoONVOWL VKWLTO " RVDNNHLTGOOD

N (QVLPPoLQHQ HU® HXURD RVDNNHHOWD PDNVHWDDQ RVDNNHHQRPLVWDMBPRXEHNKEKIRD R QORBIXY M) 6 QRPN @ \RBYNWd®P DUYR ROL PLOM HXURD

PHUNLWW\Qa (XURFOHDU )LQODQG 2\ Q SLWaPaaQ \KWLYQ RVDNDVOXHWWHORRIKURB/LPPaLVHQ7RERPO RMRHIXNEBKNVRSaL WP RBPDQ RVDNNHHQ YDLKGROOD SDLQR
HXURD $0LQ NDXSDQWHNRNXUVVL ROL HXURD MD NRUNHLQ

U ==

N 7RLQHQ HU= HXURD RVDNNHHOWD PDNVHWDDQ RVDNNHHQRPLVWDMDOOH 7BRRNIDO M@ RVX KX RQVY oV P R WHWSIHIYQ@ QRNRQDLVYDLKWR 1DVGDT +HOVLQJLVVa ROL
PHUNLWW\Qo (XURFOHDU )LQODQG 2\ Q SLWaPoaQ \KWLTQ RVDNDVOXHWWHORR®L7RLVHDMHUGQ RVLRVBRRWMDX BIOLY D \RWDDYD SaLYaNHVNLDUYR RVDNHWWD

N .ROPDV HU&® HXURD RVDNNHHOWD PDNVHWDDQ RVDNNHHQRPLVWDMDOOH 7MBﬁﬂvﬁ%PR"V“L‘IJD(S’)}FYE‘(/%%"X&Y\%UESE SES(XDV" iDQT\IZ?NQWFSVDNNHHQ YD?(LSKDWT\IQ/\LV“LOVV\\:VDDHQ
PHUNLWW\Qa (XURFOHDU )LQODQG 2\ Q SLWaPaaQ \KWLJQ RVDNDVOXHWWHORK® - B&E QAHQ Ay uog %va_ Jlﬁéjl}(g)N\)D)J'SCMYn %R : QN=1QQ
[BKCH 1DVGDT MD GRGXODU JLQODGEH

2PDDQ SeeRPDDQ MaWHW=aaQ PLOM HXURD

6DQRPDQ WDYRLWWHHQD RQ RVLQNRSROLWLLNNDQVD PXNDLVHVWL MDNDD NDVYDYDD RVLQNRD MRND RQ O YXRVLWWDLVHVWD YDSDDVWD
UDKDYLUUDVWD +DOOLWXNVHQ RVLQJRQMDNRHVLW\V \KWLTNRNRXNVHOOH SHUXVWXX \OHLVHHQ PDNURWDORXGHOOLVHHQ \PSaULVWYTTQ 6DQRPDQ
SooRPDUDNHQWHHVHHQ MD SooRPDUDNHQQHWWD NRVNHYLLQ WDYRLWWHLVLLQ 6DQRPDQ OLLNHWRLPLQWDVXXQQLWHOPLLQ MD LQYHVWRLQWLWDUSHLVLLQ
VHNo HGHOOLVYXRGHQ UDKDYLUWRLKLQ MD DUYLRLKLQ ScaRPDUDNHQWHHVHHQ YDLNXWWDYLVWD WXOHYLVWD UDKDYLUURLVWD

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

2PLVWXVUDNHQQH MD RVDNNHHQRPLVWDM D W6XXULPPDW RVDNNHHQRPLVWDMDW

6DQRPDQ KDOOLWXNVHOOD HL ROH WLHGRVVD \KWLfQ RVDNNHLGHQ RPLVWXNV HVENNPQRPOLNB@OPQ No\WWTTQ OLLWW\YLes YRLPDVVD R@FNAHHW 2VXXV
RVDNDVVRSLPXNVLD

-DQH MD $DWRV (UNRQ 6=maWLTY

6DQRPDOOD ROL MRXOXNXXQ ORSXVVD UHNLVWHUYTLW\a RVDNNHHORPHUAIWBE RBOWDV 2\
/IDQJHQVNLYOG /DUV 5RELQ (OMDV

9XRGHQ ORSXVVD \KWLYfQ KDOOLWXNVHQ MaeVHQWHQ WRLPLWXVMRKWDMDQ ™MD (2 LGHQ PooUsB\VYDOODVVD DUYRSDSHUEPDUVVEQDODEQ OXYXQ
6 SSuou 5D|DHOD N

h Q WDUNRLWWDPDOOD WDYDOOD ROHYLHQ \KWHLVIMHQ \KWHHQODVNHWWX
aaQLVWa /LVeaWLHWRMD MRKGRQ RVDNHRPLVWXNVHVWD IMMWEWOMNEWVHBLVHVWD

.HVNLQnLQHQ (OnNHYDNXXWXV\KWL'ﬂ ,OPDULQHQ

+HOVLQJLQ 6DQRPDLQ VooWL

1R\HU $OH]

(OR .HVNLQuLQHQ 7\THOoNHYDNXXWXV\KWL
%HUQDUGLQ $XERXLQ /RUQD

6U (YOL 6XRPL 3LHQ\KWLfW

9DOWLRQ (OsNHUDKDVWR

7KDOLD 6oaWL] 7KDOLD 6WLIWHOVHQ 6U
23 6XRPL

6U 65aVWISDQNNL .RWLPDD

6DQRPD 2\M

6DPIXQGHW )RONKoOVDQ L 6YHQVND )LQODQG

2\ 2YHUVHDV &DWWOH &RPSDQ\ /WG

23 6XRPL 3LHQ\KWLTW

/IDQJHQVNLYOG /DUV &KULVWRIIHU 5RELQ
VXXULQWD RPLVWDMDD \KWHHQV=

+DOOLQWDUHNLVWHUYTLG\W RVDNNHHW

OXXW RVDNNHHW

<KWHHQV=

9XRVLNHUWRPXV



2PLVWXVMDNDXPD RVDNNHLGHQ PraoUsQ PXNDDQ

2VDNNHHQRPLVWDMLHQ

2VDNNHLGHQ PooUngn

OXNXPooUan

+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

2VDNNHLGHQ
OXNXPooUagn

¢]

0

0

<KWHHQV®

<KWHLVWLOHLOO®

<KWHHQV=®

2PLVWXVUDNHQQH

6HNWRUL

2VDNNHHQRPLVWDMDW2VDNNHHW MD seQHWI[1 9XRVLSDONNLRW KDOOLWXNVHQ SXKHHQMRKWDMDOOH

QuuoUn

QuuoUn

<ULW\NVHW

5DKRLWXYV MD YDNXXWXVODLWRNVHW

-XONLV\KWHLV{W

.RWLWDORXGHW

9RLWWRD WDYRLWWHOHPDWWRPDW

8ONRPDDW

<KWHHQV®

<KWHLVWLOHLOO=®

<KWHHQV=

9XRVLNHUWRPXV

.DWVDXVNDXGHQ MeONHLVHW WDSDKWXP|

6DQRPD LOPRLWWL RVWDQHHQVD OU &KDGGLQ KROODQWLODLVHQ W
RVDNNHHQRPLVWDMLOWD OU &KDGG Wuo\GHQW&oo 6DQRPDQ \NVLOJOOLVHQ RSSLPL
GLILWDDOLVWHQ RSSLPDWHULDDOLHQ XONRSXROHOOH WDUMRDPDOOD +ROODQQ
LQWHJURLWXD MD GLJLWDDOLVWD WXNHD RSSLPLVHHQ OU &KDGGLQ DOXVWD
NRXOXWHWWXLKLQ YDOPHQWDMLLQ MD YDKYLVWDD VLWHQ NRWLWHKWaYLHQ WX
OLLNHYDLKWR ROL Q PLOMRRQD HXURD YXRQQD $OXVWDD RQ Na\WWaQ\W MR
RSSLODVWD OU &KDGGLQ SHUXVWDMD MDWNDD 6DQRPD /HDUQLQJLQ SDOYHOXNVH

2VDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQWD HKGRWWL 6DQRPDQ YDUVLQ
YDOLWDDQ NDKGHNVDQ MaVHQW=& I1LPLW\VWRLPLNXQWD HKGRWWL P\fV HWWa .
*ULVHEDFK 7LPR /DSSDODLQHQ 6HEDVWLDQ /DQJHQVNLJOG MD (XJHQLH YDQ :LHFF
XXWHQD MaVHQHQa KDOOLWXNVHHQ YDOLWDDQ 7LLQD $ODKXKWD .DVNR +DOOL
KDOOLWXNVHQ MaVHQ $QQD +HUOLQ RYDW LOPRLWWDQHHW HWWHLYaW ROH HGQ
RVDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQWD HKGRWWDD HWWza KDOOLWXNVFE
YDUDSXKHHQMRKWDMDNVL .ODXV &DZ©®Q .DLNNL HKGRWHWXW KDOOLWXNVHQ |
+DOOLWXNVHQ MoVHQWHQ WRLPLNDXVL SooWW\\ YXRGHQ YDUVLQDLVHQ \}
QLPLW\VWRLPLNXQWD HKGRWWL HWWa KDOOLWXNVHQ MaVHQLOOH PDNVHWWDYLE
\KWLINRNRXNVHVWD OsKWLHQ NRURWHWDDQ +DOOLWXNVHQ MD VHQ YDOLRNXQW
SDONNLRNo\WoQWYa HUL PDLVVD DVXYLHQ MaVHQWHQ NHVNHQ \KWHQ&oLVWHW=&oaQ

HXURD DLHPPLQ

HXURD DLHPPLQ HXURD MD KDOOLWXNVHQ MaVHQLOOH HXURD DLH

N +DOOLWXNVHQ MaVHQHW MRWND PDWNXVWDYDW NRNRXNVHHQ DVXLQPDDQVD XC
ROOXW SDLNDOOD

N +DOOLWXNVHQ YDOLRNXQWLHQ SXKHHQMRKWDMDW HXURD YDOLRNXQWDNF

N 9DOLRNXQWLHQ MaVHQHW MRWND PDWNXVWDYDW NRNRXNVHHQ DVXLQPDDQVD X
SDLNDOOD MD HXURD YDOLRNXQWDNRNRXV MRVVD ROOXW OaVQ®m

N 9DOLRNXQWLHQ MaVHQHW MRWND HLYsW PDWNXVWD NRNRXNVHHQ DVXLQPDDQV
RQ ROOXW 0O8VQun
.DLNNLHQ HKGRWHWWXMHQ KDOOLWXNVHQ MaVHQW FDHNRWRELYHWOKHQNLOTWLHGR



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

6HOYLW\V KDOOLQWR MD
RKMDXVMeUMHVWHOPoVWao

6DQRPD 2\M QRXGDWWDD $UYRSDSHULPDUNNLQD\KGLVW\V U\ Q YXRQQD MXONDLVHPDD MD YRLPDDQ DVWXQXWWD

6XRPHQ OLVWD\KWLILGHQ KDOOLQQRLQWLNRRGLD 7&8Pa VHOYLW\V KDOOLQWR MD RKMDXVMaUMHVWHOPaVWe RQ ODDGLWWX KDOOLQQRLQWLNRRGLQ
PXNDLVHVWL MRND RQ OXHWWDYLVYVDYSUVMRNMVSIHUKUIRDIUNNLQD\KGLVWANVHQ

6DQRPDQ WDUNDVWXVYDOLRNXQWD RQ WDUNDVWDQXW WoaPoQ VHOYLWA\NVHQ 6DQRPDQ ODNLVaaWHLVHW WLOLQWDUNDVWDMDW RYDW WDUNLVWDQHHW
HWWa VHOYLW\V RQ ODDGLWWX MD HWW=a VLLQe HVLWHWW\ NXYDXV WDORXGHOOLVWD UDSRUWRLQWLD NRVNHYLHQ VLVeLVHQ YDOYRQQDQ MD
ULVNLHQKDOOLQQDQ MeUMHVWHOPLHQ SeaSLLUWHLVW=e RQ \KGHQPXNDLQHQ \KWLTQ WLOLQSeaWNVHQ NDQVVD 78Pa VHOYLW\V HVLWHW=aaQ

RVDQD KDOOLWXNVHQ WRLPLQWDNHUWRPXVWD

7TDUNHPSL NXYDXV KDOOLWXNVHQ WRLPLWXVMRKWDMDQ MD MRKWRU\KPeQ SDONLWVHPLVSHULDDWWHLVWD RQ HULOOLVHVVz KDOOLQQRLQWLNRRGLQ
PXNDDQ ODDGLWXVVD SDONLWVHPLVUDSRUWLVVD

6DQRPDQ KDOOLQWR MD RKMDXVMaUMHVWHOP®aaQ OLLWWMYINNWLHWRNMDSeLYLWHWeeQ YXRGHQ PLWWDDQ 6DQRPDQ

9XRVLNHUWRPXV



+DOOLQWR MD RKMDXVMeUMHVWHOPzQ 9DWUNEQIMKYHANRNRXNVHQ

6DQRPD QRXGDWWDD WRLPLQQDVVDDQ MD KDOOLQQRVVDDQ WRLPLQWDPDLVVBDQRWRDY BV § WWDYILQ DA MM X WILDT DRMRVOWN LB HWIMQRBDQ HHWWHOVEQJILVV®E
RKMHLWD VHNa NRQVHUQLQ VLVelLVLe WRLPLQWDRKMHLWD MD RKMHVaaQW{M=a

+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

SooWINVHW

<KW
P\TQVL KDOOLWXNVHQ MaVHQLOOH MD WRLPLWXVMRKWDMDOOH YDVWXXYDSDXGH
SDONLWVHPLVUDSRUWLQ QHXYRD DQWDYDOOD SaaWINVHOO=®
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N RVDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQQDQ MaVHQHW MRLGHQ NRWLSDLNNDHEBPMRDBOBORK LIReRFRVYBY Ve NRNRENVHVVDDQ  1LPLWIVWRLPLNXQQDQ M

WRLPLNXQWDNRNRXV MRVVD RQ ROOXW SDLNDOOD MD HXURD WRLPLNXOMWHNRNRYRK N &Ry Y 2PN DS MP SEFWW K XRVLWWDLQ VHXUDDYDQ RVDNNHHQRPLYV
N RVDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQQDQ MaVHQHW MRLGHQ NRWLSDLNBD @N ¢ AWAHM YD Q H GIXURD WRLPLNXQWDNRNRXV MRVVD RQ
ROOXW OrVQa 9XRGHQ YDUVLQDLQHQ \KWLYNRNRXV SooWWL RVDNNHHQRPLVWDMLHQ Q

QLPLW\VWRLPLNXQQDVVD KRLGHWWDYLVWD WHKWaYLVWe . RNRXVSDONNLRW QLPL)
<KWLINRNRXV YDOLWVL \KWLTQ WLOLQWDUNDVWDMDNVL M D NHVWaYWVUDSRUWRLQQLQ YDUPHQWDMDNVL WLOLQWDUNDVWXV\KWHLVTY M D

NHVWaY\WVWDUNDVWXV\KWHLVY 3ULFHZDWHUKRXVH&RRSHUV 2\ Q  383YDVW XN RYDWHQH Q MHOA@MWPLUND B WDIMPQ By R IR, N 536 16 R VEKHHHQUWRIRR D M D HXURD
NHVWaYWVUDSRUWRLQWLWDUNDVWDMDQD WRLPLL .+7 NHVWeYWVUDSRUWRLQWLWDUNDVWDMD 57 7LLQD 3XXNNRQLHPL 7LOLQWDUNDVWDMDOOH MD

NHVWaY\\WUDSRUWRLQQLQ YDUPHQWDMDOOH PDNVHWDDQ SDONNLR \KWL{Q K\Ynﬂ\?\\éQBNd"ﬁWd-\ﬁWHMbBQ QLPLWAVWRLPLNXQQDQ MaVHQHW MRLGHQ NRWLSDLNND

RLPLNXQWDNRNRXV "MRVVD RQ ROOXW SDLNDOOD MD HXURD WRLPLNXQW
+DOOLWXNVHQ YDOWXXWXNVHW N RVDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQQDQ MaVHQHW MRLGHQ NRWLSDLNND
ROOXW OaVQs
<KWLTNRNRXV YDOWXXWWL KDOOLWXNVHQ SooWWaPoaQ HQLQW=aQ RPDQ RVDNNHHQ KDQNNLPLVHVWD \KGHVVa WDL XVHDPPDVVD
HUsVVe 0aaus YDVWDD Q \KWLYQ NDLNLVWD RVDNNHLVWD 2PDW RVDNNHHW [P Q L \BBRNEILARY b DS LOMIHY RPARK SEBRP RRRWXX00LVLYWD NXOXLVWD
NXXOXYLOOD YDURLOOD MROORLQ KDQNLQQDW YeKHQWaYaW \KWLTQ YRLWRQMDWNBRY A5OEEWY BHWN R vRXYEKM iPY BMR b AP XWXV RQ YRLPDVVD

VDDNND MD VH SmaWWsos YXRGHQ YDUVLQDLVHQ \KWLYNRNRXNVHQ KDOOLWXNVHOOH DQWDPDQ YDVWDDYDQ YDOWXXWXNVHQ
2VDNNHHW KDQNLWDDQ \KWL{Q SocRPDUDNHQWHHQ NHKLWW=oPLVHNVL PDKGRGOD WA H QLR PVINY X8 BRV H | & DO LPX LG RV WRRUPFYWMHQQWPD Q WHKW oY oW
OLLNHWRLPLQWDM=UMHVWHO\MHQ UDKRLWWDPLVHNVL WDL WRWHXWWDPLVHNYLL RYDQD \KWETQ) NO QRBY WL QW B MHVMREDRE S M8 o Ptk Rt @ o BGHRPEW Q v H o

OXRYXWHWWDYLNVL \KWLY{OOo SLGHWWaYLNVL WDL PLWaWJLWaYLNVL NN Y LY X LOOD
<KWLINRNRXV YDOWXXWWL KDOOLWXNVHQ SooWWoPoaQ XXVLHQ RVDNNHLGHQ R?WDLNVUW(VI\WM?VLKWJQ 59\9\95\{?%@,9#'_}/%,39'_5%5 *B?{/%\%H WOARRLPLNXQODO
OXRYXWWDPLVHVWD VHNs RSWLR RLNHXNVLHQ MD PXLGHQ RVDNH\KWLfODLQ WDUNRLWHWWXMHQ RVDN RLNHXWWDYLHQ
HULW\LVWHQ RLNHXNVLHQ DQWDPLVHVWD 2SWLR RLNHXNVLD WDL PXLWD RVHWBWH\%H%}%D MBmY\/)ﬁ_QN ok LY\ WVI\_/%hJI%lR WNH\y\msém'D RYDNYHLYLHQ
RLNHXWWDYLD HULW\LVLs RLNHXNVLD HL YRL DQWDD RVDQD \KWLTQ NDQQXVWLQMaUMH OPaoo XV R OWXXWXNVHQ ORMDOOD RLNHXWHWW X
SeeWWoPooQ HQLQWooQ XXGHQ RVDNNHHQ DQWDPLVHVWD Q \KWLﬂQar\FI:PLCNQR/‘(X/)bNMUBN'W% WDY%L@N%@W&WQ MaVHQ WHQ SDONLWVHPLVHVWD

\KWLTQ KDOOXVVD ROHYDQ \KWLIQ RPDQ RVDNNHHQ OXRYXWWDPLVHVWD \KGH XY e ON WX NWHI® RARNNDY H Y SY¥R X RMUNMYRAQWL  RPLHQ

RVDNNHLGHQ OXRYXWWDPLQHQ MD RSWLR RLNHXNVLHQ MD PXLGHQ RVDNNHLVLLQ RLNHXWWDYLHQ HULW\LVWHQ RLNHXNVLHQ DQWDPLQHQ YRL WDSDK
RVDNNHHQRPLVWDMLHQ HWXRLNHXGHVWD SRLNHWHQ VXXQQDWWX DQWL 9DOWXXWRORIINVERVWBYHRWHQ, SXEHH QMR W M PR WP WERSIKHHQMRKW

YDUVLQDLVHQ \KWLITNRNRXNVHQ KDOOLWXNVHOOH DQWDPDQ YDVWDDYDQ YDHWMWXN( Fb%LWXNVHQ MaVHQWHQ VHXUDDMDHKGRNNDLWD

2VDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQW DI RVDOOLVWXD KDOOLWXNVHQ PRQLPXRWRLVXXWWD NRVNHYLHQ SHULDDWWHLGHG

WRWHXWXPLVHVWD
2VDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQQDQ WHKWoYaQo RQ YDOPLVWHOOD KDOOLWXNVHQ MaVHQWHQ OXNXPaaUsaQ NRNRRQSDQRRQ MD
SDONLWVHPLVHHQ OLLWW\YaW HKGRWXNVHW -RNDLQHQ 6DQRPDQ RVDNNHHQRRLBWI(Y P WRLNAHY € KHENR RORIGSD R IV X¢ RAPR H ¥ YO MR CFW X NVHQ YD

\KWLINRNRXNVHOOH RVDNH\KWLfODLQ PXNDLVHVWL
PHQHWWHO\W

2VDNNHHQRPLVWDMLHQ QLPLWA\VWRLPLNXQWD NRRVWXX NRUNHLQWDDQ QHOMluLWW\MW\QFi@UNW@QU\QRWNTP\AWW\D\NQ/WQ\@WNWVQVWMn@DMﬁﬁBQQWI@OOLWXNVHQ
RVDNNHHQRPLVWDMDD \KWLTNRNRXVWD HGHOWaYsQ YXRGHQ WRXNRNXXWERYREGWBEQ WD@AQWENYHER RN RIIB R DEM B 0 ORIHEEW @ R WRAXDI Q VW UDWHILDV VI
DVLDQWXQWLMDMaVHQHNVL QLPLW\WWRLPLNXQWDDQ LOPDQ MaVHQ\\WW=a MD ©oQLRLNHXWWD I1LPLW\VWRLPLNXQWD YDOLWVHH NHVNXXGHVWDDQ

MDQ YD
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+DOOLWXNVHOOD RQ \KGHVVo ROWDYD ULLWW&aYa RVDDPLQHQ MD SaWHY\\W HVLPKRGHRVL DLNDQD YXRQQD DVHWHWWX RVDNNHHQRPLVWDMLHQ QLPLW\VWRL
DVHWHWWX RVDNNHHQRPLVWDRNRRQWX®LWRANWIRNVINRQQWDDR®OLVWXPLVDVWH ROL
N RSSLPLV MD PHGLDOLLNHWRLPLQQDVWD 6DQRPDQ Q\N\LVHOO= MD PDKGROOLQHBIODHWXIOHY D ¢ O D LARONDG@VR IDHWM #\OHOQ MO & W R DR LQIMDY DD XHPHO O P LHK L=

N YDVWDDYDQNRNRLVHQ MXONLVHVWL QRWHHUDWXQ RVDNH\KWLTQ MRKWDPLVH¥_V@O(6EE/WXE\POLQWRWDYDVWD NRQVHUQL MD WDORXVKDOOLQQRVWD
VHN&a VLVelLVHVW=s YDOYRQQDVWD MD ULVNLHQKDOOLQQDVWD

N VWUDWHILDW\TVWa MD \ULW\VMaUMHVWHO\LVWz®o 6DQRPD 2\M Q KDOOLWXNVHOOD RQ W\ﬂMDUMHVW\V WRLPLQWDQVD RKMDDPLVHN
LIMaUMHYW\VWa DQRPDQ RL WL MD RKMDXVMaUMHVWHOP=aa MD V

N WHNQRORJLDVWD PXNDD OXNLH GLIJLWDOLVDDWLR MD WHNR=zO\ HHWWL Hlé a \ W N X WDV\&D D X \(/9
Q Q Q Q Q Ll\{DDV\y\Bﬂ (g(l-?YL HI\% I\/IV‘D LWXNVHQ NHVNHLVLPPaW WHKW®a®

N YDVWXXOOLVXXGHVWD PXNDDQ OXNLHQ \PSaULVWTYQ \KWHLVNXQWDDQ MD K\YoaQ KDOOLQWRWDSDDQ OLLWW\YUW QUN‘HNRKGDW

9DOLQWD MD WRLPLNDXVL

2YVDNNHHORPLVWDMLH LPLW\VWRLPLNXQWD YDOPLVWHOHH YDUVLODLVHOOH \k
9DOPLVWDXWXHVVDDQ YXRWHHQ QLPLWA\VWRLPLNXQWD WDUNDVWHOL YXRGI—%% &.ﬁlljj) WL )&%\UM%%&ENUM LP%IQIS)SQ/V\Q@\!DV §l\\l/9|9ﬁ %é‘V)&_W N QQ/ QWG M
WXORNVLD DUYLRL \NVLWWaLVWHQ KDOOLWXNVHQ MaVHQWHQ RVDDPLVWD VHIB I?I\b% E?_IV\Y nglﬁ'Q'(E'gIMV& IvaD %M_BQWE}B%VN WRM\BD%O LXNVL
7TRLPLNXQWD NDUWRLWWL ODDMDVWL HUL KDOOLWXVMaVHQHKGRNNDLWD MD K\ G\QVL P\ﬂV DLHPSLHQ YXRVLHQ DUYLRLQWHMD NDDQ OXNLHQ

DLNDLVHPSLHQ RVDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQWLHQ KXRPLRLGDNVHHQOS WKNVR P LWDNFOHQ WRNIPRNDAHQ HOMNDY LYWBLPOEBXQM® FWMENRNRXNVHQ S
KXRPLRRQ KDOOLWXNVHQ LWVHDUYLRLQWLN\VHO\Q WXORNVHW PooaULWWeHYNRIQ@NBRRREPVIQQ ¥X¥R@WOHYVVe NDQQDOWD RSWLPDDOLVWD
KDOOLWXVNRNRRQSDQRD O0\fV RSHUDWLLYLVHQ MRKGRQ DQWDPD SDODXWH KXRPLRLWLLQ 7RLPLNXQWD VXXQQLWWHOHH KDOOLWXNVHQ UDNHQQHWWD

SLWNeMaQWHLVHVWL XVHDPPDOOH YXRGHOOH HWHHQSaLQ RWWDHQ KXRPLRRQ RHRNAR ROQ\8\QVRHIIPR QUIPVARYY R INV KLXVWNWHD  HINE KX XL YWWHR P X X V
MaVHQWHQ \NVLOJOOLVHW MD NRNRQDLVYDOWDLVHW RVDDPLVYDDWLPXNVHW 500 LWXNVHQ MaVHQLOOSs WXOHH ROOD WHKWaYLHQ KRLWDPLVHQ HGHOO\WWaPa

3aWHY\\GHQ NRNHPXNVHQ MD RVDDPLVHQ OLVaNVL KDOOLWXVHKGRNNDLGHG-WBBN ﬁ'EQIQDLWXQSWMW{QNJE\X/H'\'NJ‘Lv!thQDR/ RQ L%%WWWBLV%W‘SSXPDWWRPXXV\‘
RPLQDLVXXGHW MD UHKHOOLV\\V 9DOPLVWHOOHVVDDQ HKGRWXVWDDQ QLPL TWNW‘QéW\I‘)Z’b@D% RRPRAYAP WHW&J’MW%L@%S’ REHWRARRYP ROHPSLHQ VXNX.

PRQLPXRWRLVXXVQaNTNRKGDW NXWHQ WRLPLDOD OLLNHWRLPLQWD  WDORXYo oM xKRNMXEROLY XN NRYLRW WD MARMALYDW SHRAH D DMRMIIPW VRO PasULWHOW F

NDQVDODLVXXV LNa NRXOXWXV MD VXNXSXROL QLLKLQ YLLWDWDDQ \OHLVHOO= WDVROOD 6DQRPDQ RVDOOLVXXVRKMHHVVD VHN:

/LVBNVL RWHWDDQ KXRPLRRQ VRYHOWXYLHQ ODNLHQ MD PuaoUa\VWHQ PXNDD@DgghWﬁ(gvf'DC\PGDDPQI-P(?\QHj Q2 YV%EQW%%P\MVH Né?lgﬁl#v?NLQ LOPDLVWXMD WDUS|

OLVWD\KWLYLGHQ KDOOLQQRLQWLNRRGL ULLSSXPDWWRPXXV MD PXXW YDDWLPXNV%V\/QVH \'}%WL HL%Ug\(é)PV\e;\;%FEL\észP&\B RVL%VGV\II_ VBQNHE\?HR\?\)VYWDML

YXRVLWWDLQ WHKWaYoQ \KWLTQ KDOOLWXNVHQ WRLPLQQDQ DUYLRLQQLQ WXOR'?\IF\\)/%lV\FXRWRLVXXVWHNLMﬂLWn VH LVWD DUYLRLQWLD
KDOOLWXNVHQ NRNRRQSDQRVWD HGHOO=a NRKGDVVD 2VDNNHHQRPLVWDMLHQ QLPL

NDL HQ WVL%V%(
XLGHQ KDOOL NVHQ PRQLPXRWRLVXXWWD NRVNHYLHQ NHVNHLVWHQ WHNLMTYI
RNRRQSDQR WDYRLWWHHQ NRVNLHQ PROHPSLHQ VXNXSXROWHQ HGXVWXVWD KDOOLWXNVHVVD

DVDLVHVWL VLWH W W a YOKHPPLVW VVao ROHYD VXNXSXROZ—@RN’MNQR(FDLO/@\LDN

9XRQQD RVDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQWDDQ NXXOXLYDW XKDq_LPLOWWIg PLKIQ%QVLDWB)(L’}IQ/FFQL yQHBEW %MR(LJ(W KD OLWXNVHQ PRQLPXR
$DWRYV (UNRQ VoaWLTY $QWWL +HUOLQ KDOOLWXNVHQ SXKHHQMRKWDMD +ROGLQJ 0DQ DQJHQV DQ NROPDQ

VXXULQ RVDNNHHQRPLVWDMD MD 5DIDHOD 6HSSeOm 6DQRPDQ QHOMDQQH1\19\6<LRG/R<Q<ULQoﬁyi@\lﬂ\wmld@@ﬂb‘b\@l%blboLWXﬁVNéQM\bQ/H‘QQQWWVL ROL QDLVLE

NRNRXNVHVVDDQ SXKHHQMRKWDMDNVHHQ -XKDQL 0aNLVHQ MD NXWVXL B8DQ8PW RN K PO ONMMXNYVHQY S RKH H O MEGWTIOMBR FHNNR $@BLOOs YXRVLQD e} 61

BLHWLO=Q DVLDQWXQWLMDMeVHQHNVHHQ HOoPuoQ WXQWHPXV MD NRNHPXVWD XVHLVWD NRQVHUQLQ WRLPLQWDPDLVWD +DO
LeQ ROOHVVD YXRWWD

ILPLW\VWRLPLNXQWD Na\WWzaa XONRSXROLVLD NRQVXOWWHMD VRSLYLHQ HKGRI\(I)

9XRVLNHUWRPXV
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9XRGHQ \KWLINRNRXNVHVVD KDOOLWXNVHHQ YDOLWWLLQ XXGHOOHHQ VH LWNGI®EEW XM YWOQMWEY HIMMNGQ B0 DNHRRLVOGX V. 6D RR PDAGR -XOLDQ
'ULQNDOO 5ROl *ULVHEDFK $QQD +HUOLQ 6HEDVWLDQ /DQJHQVNLJOG MD (XJHQLH YDQ :LHFKHQ +DOOLWXNVHQ XXVLNVL MaVHQLNVL Y,DOIWWILO.
-DQQLFD )DJHUKROP MD 7LPR /DSSDODLQHQ .DLNNLHQ YDOLWWXMHQ KDOOLWXNVHQ MoVHQWHQ WRLPLNDXVL SooWW\\ “F*RGHO
\KWLINRNRXNVHHQ OLND ,KDPXRWLOD ROL LOPRLWWDQXW HWWHL KeQ ROH No\HARLWEITYRR N3Vt PoonunQypoLQwDD YDUWHQ
3HNND $OD 3LHWLO=® SXKHHQMRKWDMD
+DOOLWXNVHQ YXRVLWWDLVHQ DUYLRQ PXNDDQ NDLNNL KDOOLWXNVHQ MnVHQd-lDVXVR& ngQ\@W&ﬂyW%H%%RKWQMMRKGRVWD UL D /LVaNVL
NDKGHNVDQ \KGHNVeVWe MaVHQHVWa RQ ULLSSXPDWWRPLD \KWLYQ PHUNLWW=oY
ULLSSXPDWRQ \KWLYQ PHUNLWW=aYLVWs RVDNNHHQRPLVWDMLVWD NRVND KaQ W W
MROOD RQ YsOLOOLQHQ PaaUs\VYDOWD PHUNLWW=RY®aVVa RVDNNHHQRPLVWDMDV\/P\QQFHfHdPH'HUKH%P\/\/n\/ 9\D0NDHQ
5ROl *ULVHEDFK

$QQD +HUOLQ

+DOOLWXNVHQ MD VHQ YDOLRNXQWLHQ PRQLPXRWRLVXXYV

9DOLRNXQWLHQ 6HEDVWLDQ /DQJHQVNLYOG
+DOOLWXNVHQ MaVHR®VHPD MaVHQ\WGHW,Na 6 XNXSXRDQVDODLVXXV .RXOXWXV 7 PR /DSSDODLQHQ DONDHQ
3HNND $0D 3LHWS®KHHQMRKWD MW\ PLHV  6XRPHQ .70 7N7 KF .77 K {XJHQLH YDQ :LHFKHQ
YDUDSXKHHQ
.ODXV &DZ©Q MR KWBWDWDUNDVWXV PLHV 6XRPHOQ /' 0 RLNHXVWLHWHHQ NOQELSPPIRYWLOD VDDNND
,VRQ ODVWHU KDOOLQWRW +DOOLWXNVHQ MaVHQWHQ MD KHLG=eQ PoaUs\VYDOODVVDDQ ROHYLHQ \KWLY{LGHQ RPLVWDPDW RVDNNHHW
-XOLDQ 'ULQNDOO MaVHQKHQNLOTVW PLHV %ULWD@@(DQ@ORVRILD SROLWL]
-DQQLFD )DJHUKROP MaVHQ WDUNDVWXV QDLQHQ 6XRPHQ .70
3K ' \ULW\WMXULGLLNND ODVWHU
5ROl *ULVHEDFK MaVHQWDUNDVWXV PLHV 6DNVDQ OLLNHWDORXV MD RLNHXVWLHGH
$QQD +HUOLQ MaVHQKHQNLOTVWY QDLQHQ 6XRPHQ 970 )0
ODVWHU RI 6FLHQFH
WDUN WDORXVY ODVWHI
6HEDVWLDQ /DQJHQVNME®BQKHQNL PLHV  6XRPHQ ODQDJHF
7LPR /DSSDODLQHQ MoVHQKHQNLOTVWY PLHV 6XRPHOQ GLSORPL LQVLQTIUL WXRWDQWRWDORXV
0%$ ODVWHU F
(XJHQLH YDQ :LHFKHQMaVHQWDUNDVWXV QDLQHQ +ROODQQLQ NHPLDQW

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

+DOOLWXNVHQ MaVHQHW

3HNND $O0D 3LHWLO=® SXKHHQMRKWDMD .ODXV &DZ©Q YDUDSXKHHQMRKWDMD -XOLDQ 'ULQNDOO

o5

5053535335355

Y, 6XRPHQ NDQVDODLQHQ nv 6XRPHQ NDQVDODLQHQ nv ,VRQ %ULWDQQLDQ NDQVDODLQHQ
5LLSSXPDWRQ \KWLfVW=e MD PHUNLWWRBYSLMEEXPDWRQ \KWLfVW=a MD PHUNLWWRYSLM\WSXPDWRQ \KWLfVWe MD PHUNLWW=aYLVWngo
RVDNNHHQRPLVWDMLVWD RVDNNHHQRPLVWDMLVWD RVDNNHHQRPLVWDMLVWD
+DOOLWXNVHQ SXKHHQMRKWDMD YXRGHYBMDOLWXNVHQ YDUDSXKHHQMRKWDMDIYXBRGONVWONVHQ MaVHQ YXRGHVWD
+DOOLWXNVHQ MaVHQ YXRGHVWD N +DOOLWXNVHQ MaVHQ YXRGHVWD N +HQNLOTVWIYDOLRNXQQDQ SXKHHQMRKWDMD
7\TYDOLRNXQQDQ SXKHHQMRKWDMD 1 7DUNDVWXVYDOLRNXQQDQ MD W\TYD O I'RNRXOXMWXIMWHEP KDOOLQWRWLHWHHW ODVWHU OLLNHWDORXV
.RXOXW.X¥ 7N7 KF .77 K F N . RXOXWXW RLNHXVWLHWHHQ NDQGLGDOBMWHU 33( ILORVRILD SROLWLLNND MD NDQVDQWDORXV
30oWRLFOQRPDQ KDOOLWXNVHQ SXKHHQB®RKMROMIOH 2\M ([HEXWLYH $GYLVRU [1 35eDVLDOOLQHQ WANNGRAKHRARON
30oDVLDOOLQHQ WXOWRINHPXWLFHY 2\ |1 3aaDVLDOOLQHQ WANERNHARXWUL WHKWaWRAPLWXVMRKWDMD o $JD .KDQ 6FKRROV
SHUXVWDMD MD WRLPLWXVMRKWDMD 0o PPRNLDKAMRNXQQDQ MaVHQ 0 N R k R/oWprOV MRKW DM D o) $FDGHPLHV (QWHUSULVH 7UXVW
XVHLWD WHKW=goYLao 0 PP WRLPLWXYIMRRKWMBDMBHVWHO\W MD VWUDWHJILVHW {6 0 VORLALWX VoKW B Mib o $OSKD 30XV +ROGLQJ
1RNLD ORELOH 3KRQHV WRLPLWXVM@®BEWODDWDLDW O O MRKWDMD ODNLDVMORAL PLUY XM M@ KWNPIWNDW H OOWw MDXHQJDJH /HDUQLQJ (0($Q
MD NRQVHUQLQ MRKWRNXQQDQ MaVHQ 7R&KLED DOOLDQVVL o) NRQVHUQLYDScQWHREPRA¥HIGHQ WRLPLWXVMRKWDMD o 28& &
HVNHLVHW KDOOLWB&YM ok/IHIDA LEHWR Q H X WRRMWRIQMD ODNLDVLDW MD \ULW\VMaUM HWWHPANWI\ &BQRVXOWDQWYV RSHUDWLLYLQHQ RVDNDV o
SXKHHQMRKWDMD +HUH 7HFKQRORJLHIV. HV(8 K * O IR&E DKOD @ 0oL W XN W ¥ RHQIM G H W ODFPLOODQ (GXFDWLRQ WRLPLWXVMRKWDMD O MD
KDOOLQWRQHXYRVWRQ SXKHHQMRKW DM DD UDLLSWKKBH HEXKRIVOIMMNRIK W B MEK OVWU TP 2RSHUDWLLYLQHQ MRKWDMD O %RRWV &RPSDQ\
YDUDSXKHHQMRKWDMD 7RVKLED (OHYDWRPWHILDMBIJULWIVNDXSSDMRKWDMD O ,3& OHGLD
6\WWHPV &RUSRUDWLRQ NRQVHUQLQ VWUDWHILDMRKWDMD o} % % &
N OXXW OXRWWDPYWWERLPHUWNVQHUV 2\ 6HQYRYNHWRLPLQWDVWUDWHILDQ YHW=aMa 0
$GYLVRU N HYNHLVHW KDOOLWHWWNLFIBQ\SG W U S

10,7( 1HZ ORGHO ,QVWLWXWH IRU 7THFKQRORJ\ DQG
(QILQHHULQJ

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

-DQQLFD )DJHUKROP 5ROI *ULVHEDFK $QQD +HUOLQ
nv 6XRPHQ NDQVDODLQHQ nv 6DNVDQ NDQVDODLQHQ nv 6XRPHQ NDQVDODLQHQ
N5LLSSXPDWRQ \KWLIVWa MD PHUNLWWRYSLMSSEXPDWRQ \KWLJVWa MD PHUNLWWRBYSLMWEXPDWRQ \KWLIVWe HL ULLSSXPDWRQ \KWLTQ
RVDNNHHQRPLVWDMLVWD RVDNNHHQRPLVWDMLVWD PHUNLWWeYLVWae RVDNNHHQRPLVWDMLVWD W\JVXKGH MD
N +DOOLWXNVHQ MeVHQ YXRGHVWD N +DOOLWXNVHQ MaVHQ YXRGHVWD KDOOLWXNVHQ MaVHQ 6HFXULW\ 7UDGLQJ 2\ VVa MROOD RQ
N .RXOXWXY N 7DUNDVWXVYDOLRNXQQDQ SXKHHQMRKWHHFY XRUD PaaUs\VYDOWD PHUNLWW=aYBRQ
N 30 WRIZRLPLWXVMRKWDMD 6LJQH MD $1H X\@MOMMEH UILIQV\VMXULGLLNND 0DVWRYDYNANRREERWP NP Q +ROGLQJ 0DQXWDYV 2\
VaoWL RLNHXVWLHGH n +DOOLWXNVHQ MaVHQ YXRGHVWD
N 320eDVLDOOLQHQ WB\(PAN RWOHORHXQVE H U J N 30cWRLAEWHOOD 3DUWQHUV RVDNDV [1 +HQNLOJVWIYDOLRNXQQDQ MaVHQ
\NVLW\LVSDQNNL WRLPLWXVMRKWDMD 320DV L JODAHHEHW)INWRNHPYR X S N .RXOXWXA )0

\NVLW\LVSDQNNL WRLPLWXVMRKWDMD WRLPLWXORRQRHHDWID 6DNVD 6YHLWVLIMIXeWRLBO\WQD MD §QWWL +HUOLQLQ VeosWLY] NHKLW\VMRKWDMD
9DUDLQKRLWR MRKWDMD \NVLW\LVDVLRENWD®WQ 3HOVHUV SooWRLPLQHQ KDO GL 3eNDWH. Q CSOXIKGIHIQ MREKMEDNHERDPL VHQ VoaoWL

(QQHQ 6(% *\OOHQEHUJL=a HULODLVLVVD MRKWRWHXPMYYLEYXBVRQ /WG WRLPLWXSMRKMWBDWDSaocOOLNNY o) . XYDWDLGHDNDWHPLD
+DQGHOVEDQNHQLVVD o MD 6DPSRNRQVHUQHPBVYDPRQ 6DNVDQ 6YHLWVLQ MDXX\QQDWWBQLMD o]

o OLLNHWRLPLQWRMHQ MRKWDMD O N . HHNWHL KR K D O O L W KIMMDDY M@\ SEHWW L +HUOLQLQ
.HVNHLVHW KDOOLWXIMN®IGDMWXRENW JDFKYHUODJ ')9 WRLPLWXVMRKWDMD VvVo@WLY 6HFXULW)\ 7UDGLQJ 2\ YDUDSXKHHQMRKWDMD
KDOOLWXNVHQ YDUDSXKHHQMRKWDMD MBOW]EULQN NRQVHUQL MRKWRU\KPaQ MaVHQ o)

SDONLWVHPLVYDOLRNXQQDQ SXKHHQMRKRDOIOW X&/ROGTOL XA RGW MD GLIJLWDDOLVXXVGLYLVLRRQDQ MRKWDMD
.HVNR 2\M WDUNDVWXVYDOLRNXQQDQ SXHKHH®RWRAKWDMD MD \ULW\VNHKLW\VMRKWDMD o)
%RVWRQ &RQVXOWLQJ *URXS O0%QFKHQ MD /RQWRR
SaaOOLNNT o)
N .HVNHLVHW KDOOLWM\XaWHKSNG IGW P L H
‘"HLWHUELOGXQJV *PE+ SXKHHQMRKWDMD

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

6HEDVWLDQ /DQJHQVNLYTOG 7LPRDSSDOQLQH (XJHQLH YDQ :LHFKHQ

535

\% 6XRPHQ NDQVDODLQHQ nv 6XRPHQ NDQVDODLQHQ nv +ROODQQLQ NDQVDODLQHQ

5LLSSXPDWRQ \KWLIVW=a MD PHUNLWWRKYLLWFSXPDWRQ \KWLIVWa MD PHUNLWWRYs{MWEXPDWRQ \KWLJVWa MD PHUNLWWaYLVWa
RVDNNHHQRPLVWDMLVWD RVDNNHHQRPLVWDMLVWD RVDNNHHQRPLVWDMLVWD

+DOOLWXNVHQ MaVHQ YXRGHVWD N 6DQRPDQ KDOOLWXNVHQ MaVHQ YXRGHVMIDHOLWXNVHQ MaVHQ YXRGHVWD
+HQNLOJVWYIYDOLRNXQQDQ MD WD UN DV WX OPWXESORPI DR MQHEIL WXRWD QWRMWRRDNYWXVYDOLRNXQQDQ MaVHQ

RXOXWODNWHU RI 6FLHQFH NDQVDLQ Ve®19PVd ROF-EHAR WITIN RNHKKSY LVVEe 2UAQRQ@ X O XWOX%$ ODVWHU RI 6FLHQFH NHPLDQWHNQLLNND
ODVWHU ,QWHUQDWLRQDO 0DQDJHPHQW2'M VVa YXRGHVWD PO WRLPLWXVMREWRMPP 0HSLDIJURHS WRLPLWXVMRKWDMD MD
300WRLOL3DUDOOHO 2\ NXPSSDQXXVMRIAPHBHUPOReNNHHW MD (0aLQO=aNNHHWAMPMHRFIRYMRX WS 8

300DVLDOOLQHQ WaDORNVHRUFH (0($ ,69 MRKWDMD o MD 2ULRQ NRQVHUQKQ; MW RU\KPERo wagaimME FX RUSRUDWLRQ

x70 3ULQFLSDO 3DUWQHU $FFRXOW 0DodW®H(HQ o © 2ULRQ 3KDUPD OWXORVANMENSIQY v MRKWDMD +ROODQWL o H%D\

)LQJHUWLS 2\ SHUXVWDMDRVDNDV 0O 'PYRMRRYWXVMRKWDMD o MD OLLNHW RV DMD oDUNWSODDWYV o 6DQRPD

2\M 0 $ NRRUGLQDDWWRUL +DQVDSUL"H%V% \VMRKWDMD o (QRHQ ZULR%LLQNE'H\PQB\L/%)E\@VDXVHLWD WHKW=aYLa o PP

DYDLQDVLDNDVMRKWDMD O MRKWRWHKWaYLVVS /HLUDV 2\ VVs O nxWRDERBIDY o OF.LQVH\ &RPSDQ\ XVHLWD
2\ vva O VHN2 NRQVXOWWLQD $UW'W$—H<§VQ: HYVHG PP (QIJDJHPHQW 0DQDJHU 0O

&R VVD &KLFDJRVVD <KG\VYDOORLVVD
M .HVNHLVHW KDOOLWXVMaVHQW\GHW 'V'Dnoﬁ'%WHLWDI-?WV}‘(BE)'D()'“)(/%W\ML:VHQD\@@{N\QWRQHXYRVWRQ
7\{HOeP=SURIHVVRUL OaaNHWHROOLVXXN,\ Xy XQ <OLRSLVWR
6XRPHO OHVVXW 2\M SXKHHOMRKWDMD " HRLUD 2\M
6XRPHQ VIGEQWXWNLPXVVaaWL

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

+DOOLWXNVHQ WHKWaoYaoWw 9XRQQD KDOOLWXV DUYLRL NRQVHUQLQ WDORXGHOOLVWD WLODQQHWWD N

+DOOLWXNVHQ WHKWaYaW RQ HVLWHWW\ 6XRPHQ RVDNH\KWL{ODLVVD MD PXLMYLVVV\’/% L\/\\/M YBOSEWIX Wy ¥ H X BB XY YBQH/%‘DQQkR/LﬁéR%%DVHQ Ne\QQLVW=P
OLLNHWRLPLQQDQ MRKWDPLVHVWD /LVaNVL KDOOLWXV YDVWDD \KWLTQ NLUMDSECERS MY REH S &EM&&(&’WW&Q&&WWWWM cUMBRRPapLVHYV W

+DOOLWXNVHQ WRLPLOQWDSHULDDWWHHW MD NHVNHLVHW WHKW=aYaW RQ PDUULV\PM\?IQR I’_\I\HXN h&H\B\ﬂl\ﬁDéﬂﬁ§{N\<W\w#\Rf’ RQETO\%H ?/O é’P)\\/W\HPDWHJLQHQ K\TG
OHGLD )L DQG VVD +DOOLWXV YDOYRL GLJLWDOLVDDW Q KDUPRQLVRLQWLLQ

N ScowWoos NRQVHUQLQ SLWN=oQ DLNDY=OLQ WDYRLWWHLVWD MD OLLNHWRLPLQ\X/\D \98[5\\;\/H IS' \«I%Ngl_n \\Q Nﬁ%KBPBO\}VlDWWI}w \8 LDVY \%%SWI—W\PLVVD ¢
6DQRPDQ WH ReO\Q ND\Wﬂ HYVVHMD MD SHULDDWWHLWD

N K\YaNV\\ NRQVHUQLQ UDSRUWRLQWLUDNHQWHHQ
+DOOLWXV SoLYLWWL OLVaNVL 6DQRPDQ WDORXGHOOLVHW WDYRLWWHHW YDVW

N SoeWWao \ULW\VRVWRLVWD MD PW\QQHLVW= WDORXGHOOLVLVWD DVLRLVWD Mk RYGVWBLER IHRYWEOMRLGHQ DYYRURR QLo MBLEMG LIHXHRRD WEE RN L H o (
RYDW PXXWHQ VWUDWHJILVHVWL PHUNLWW=aYLa WDL MRLKLQ OLLWW\\ PHUNLWWRY b& W BNHMG BN MRV MR RPPE U B8 5L RWAAR MEVARDVHENEW RO WLLG PITV |

NRVNHYDDQ \ULW\VPW\QWLLQ LUWLVDQRPLVHHQ WDL ORPDXWXNVHHQ KDOOLYXYyRQ) MR bW RN b v RO W X X WP Q¥EWW RLPLWXVMRKWDMDQ
SeaWWePooQ \ULW\VRVWRLVWD MD P\W\QQHLVW=s WDORXGHOOLVLVWD DVLRLVWD MD LQYHVWRLQQHLVWD MRLGHQ DUYR RQ DOOH PXWWD \OL
PLOM HXURD +DOOLWXV NLLQQLWWL KXRPLRWD P\fV 6DQRPDQ KHQNLOTVWIWXWNLPXNV
N YDUPLVWDD VXXQOLWWHOXO VLVaLVHQ YDOYROQODQ MD ULVNLHQKDOOLOQDQ WNRWRLPH({SLGHVXXQQLWHOPLL? +5 VWUDWHJILDDQ MRKWDPLVHQ NHKLWW=P
Hl\(llvn#é/waLvy/H HQ MD UDSRUWRLQWEPHQHWWHO\MHQ ULLWW=aY\WGHQ

N WDUNLVWDD MD VHXUDD NRQVHUQL\KWLILGHQ WRLPLQWDD MD WXORNVLD
+DOOLWXV NHKLWWgee WRLPLQWDDQVD DUYLRLPDOOD WRLPLQWRMDDQ MD W\fPH

N K\YaNV\\ RVDYXRVLNDWVDXNVHW SXROLYXRVLNDWVDXNVHQ WLOLQS=aaWfNVHQ@DWR KPR WX NMHR0 WAR K R by @ Y DNNFANANRRFOONRAR M B N ¥ i OW WW BN ¥ B\@ H Y \\V Y DD W L P X N
KDOOLQWR MD RKMDXVMaUMHVWHOPaVWa MD \KWLTQ SDONLWVHPLVUDSRUWLQLValLVHQes LWVHDUYLRLQWLQD WDL No\WWaPaOOa XONRSXROLVWD DUYLRLMDD 9
N QLPLWWaa MD HURWWDD VHXUDDYDW VHNe SaaWWaa KHLGaQ SDONNLRLVWDDQONRSXROLVHQ DUYLRLMDQ WDUMRDPDD DUYLRLQWLW\INDOXD MRKGRQPXNDLVXX:
- PDKGROOLVWDPLVHNVL +DOOLWXV VDL P\fV DMDQWDVDLVWD WLHWRD MD NRXOX\
a WRLPLWXVMRKWDMD OLLWW\YLVW= YDDWLPXNVLVWD
4 WRLPLWXVMRKWDMDQ VLMDLQHQ

aVWUDWHIJLVWHQ OLLNHWRLPLQWD\NVLNYLGHQ WRLPLWXVMRKWDMDW NRQVHUQLQ MRKWRU\KPoQ MeVHQLQa WRLPLYDW 6DQRPDQ MRKWDMDW MD WLHW\W
KDOOLWXNVHQ HULNVHHQ PeasULWWaPaW MRKWDMDW

N YDKYLVWDD NRQVHUQLQ DUYRW

N K\YeNV\\ NRQVHUQLQ NHVNHLVHW WRLPLQWDSHULDDWWHHW

9XRQQD KDOOLWXV RKMDVL 6DQRPDQ WRLPLQWDD YDUVLQDLVWHQ WHKWoYLHQVs MD YDOYRQWDYDVWXXQVD RKHOOD PXXQ PXDVVD

K\YeaNV\PoOOa VHNa /HDUQLQJLQ HWWa OHGLD )LQODQGLQ OLLNHWRLPLQWRMHQ VWUDWHJLVHW WDYRLWWHHW VHNo 6DQRPDQ KDOOLQQRLQWLNHK\NVHQ MD
VHXUDDPDOOD QLLGHQ WRLPHHQSDQRD VooQQJOOLVWHQ NDWVDXNVLHQ MD DUYLRLQWLHQ NDXWWD +DOOLWXV YDOYRL P\fV VLVaLVWao YDOYRQWDD MD
ULVNLHQKDOOLQWDD VHN&o YDVWDDQRWWL &RPSOLDQFH WRLPLQQROWD DMDQWDVDLVWD WLHWRD WLHWRVXRMDVWD YDDWLPXVWHQPXNDLVXXGHVWD MD
HHWWLVLVWo WRLPLQWDSHULDDWWHLVWD

+DOOLWXV VHXUDVL HGHOOHHQ 6DQRPDQ \PSsULVWT \KWHLVNXQWD MD KDOOLQWRYDLNXWXVWHQ (6* UDSRUWRLQWLD \ULW\VYDVWXXGLUHNWLLYLQ
&65'" PXNDLVHVWL VHNe WDUNDVWL MD K\YaNV\L &65' Q HXURRSSDODLVWHQ NHVWaYWVUDSRUWRLQWLVWDQGDUGLHQ (656 PXNDLVHQ
NDNVRLVROHQQDLVXXVDUYLRLQQLQ VHN= YDUPLVWL HWW=z DUYLRLQQLQ WXORNVHW RYDW OLQMDVVD 6DQRPDQ YDVWXXOOLVXXVVWUDWHJILDQ NDQVVD

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

+DOOLWXNVHQ NRNRXNVHW 7DUNDVWXVYDOLRNXQWD

9XRQQD KDOOLWXV NRNRRQWXL NHUWDD .RNRXNVLLQ RVDOOLVWXPLVDVWHRHPVWXVYDOLRNXQWD DYXVWDD KDOOLWXVWD VHQ YDOYRQWDYHOYROOLVXXGHF
YDOYRQQDQ ULVNLHQKDOOLQQDQ VHNm XONRLVHQ MD VLVaLVHQ WDUNDVWXNVHG

+DOOLWXNVH® W6 QUWWREPQQEWXNVHQ NRNRXNVLLQ K\YaNV\PaQ W\fMaUMHVW\NVHQ 6XRPHQ OLVWD\KWLILGHQ KDOOLQQRLQWLNRRGLQ

+DOOLWXNVHQ MaVHQ MR'LRKNL%XQ\\,/EEOWODPVOV\I])\(/QNXPLVDV'WDF{JNDVWXVYDOLRNXQWD HVLPHUNLNVL WDUNLVWDD WLOLQSaaWINVHQ SXROLYXRV

DQDOWVHLVW=a MRLKLQ VLVeOW\YaW WXQQLVWHWXW ULVNLW MD QLLKLQ OLLWW\Y=a

3HNND $OD 3LHWLO=s SXKHHQMRKWDMD

MD DUYLRLQWLLQ VRYHOOHWWDYLD SHULDDWWHLWD YDOPLVWHOHH \KWLTQ W

ODXV &Dz20Q YDUDSXKHHQMRKWDMD ULLSSXPDWWRPXXWWD VHNs WDUNLVWDD MD K\YaNV\\ VLVeLVHQ WDUNDVWXNVHQ V

-XOLDQ 'ULQNDOO NeVLWWHOHH P\fV NRQVHUQLQ NHVWeY\W\VUDSRUWLQ VHNe VHOYLW\NVHQ KDOOLQW
-DQQLFD )DJHUKROP DONDHQ
SRO! *ULVHEDEK 9XRQQD WDUNDVWXVYDOLRNXQWD NHVNLWW\L VHXUDDYLLQ NHVNHLVLLQ WF
WRLVWXYLHQ DLKHLGHQ OLVaNVL 9DOLRNXQWD WDUNDVWHOL VXRVLWXNVLD HUL
$QQD +HUOLQ VXMXYRLWWDPLVHNVL MD \PPaUUHWWaY\\GHQ SDUDQWDPLVHNVL /LVaeNVL YDOLJ
6HEDVWLDQ /DQJHQVNLYTOG MRXNNRYHONDNLUMDODLQRLOOD NHUaWW\MHQ YDURMHQ NRKGHQQXVSURVHVVL R
7LPR /DSSDODLQHQ DONDHQ ODVNHWXQ PLOMRRQDQ HXURQ VRVLDDOLVHQ MRXNNRYHONDNLUMDODLQDQ YDU
(XJHQLH YDQ ‘LHFKHQ YDURMHQ Na\W{VWa MD NRKGHQQXNVHVWD MXONDLVWLLQ PDUUDVNXXQ DOXVVI
OLND ,KDPXRWLOD VDDNND 7DUNDVWXVYDOLRNXQQDQ MaVHQWHQ OLVaNVL \KWLTQ WRLPLWXVMRKWDMD WD
DLKHLVWD YDVWDDYDW KHQNLOYW RVDOOLVWXYDW NRNRXNVLLQ DLKHLGHQVD
+DOOLWXNVHQ YDOLRNXQQDW WDUNDVWXVYDOLRNXQQDQ NRNRXNVLLQ 9DVWXXOOLQHQ WLOLQWDUNDVWDMD MD

+DOOLWXV YRL DVHWWDD YDOLRNXQWLD W\YYDOLRNXQWLD WDL PXLWD S\V\YNB RPWDPPa28LHEN N VitD NROFFLEWHRPHZB P 89 W IR WAL WP UNBY B M) TV W e
YDKYLVWDD YDOLRNXQWLHQ W\fMaUMHVWINVHQ MD VeaWoa PXLOOH KDOOLWXNYHQ RNANWBBLRRY oL AR ARREVHRINY AR UM O MREVAHW 1 SLOX R XRRAW. v

UDSRUWRLYDW WRLPLQQDVWDDQ VeeQQfOOLVHVWL KDOOLWXNVHOOH HQLQWoaQ QHOMa MaVHQW= MRWND KDOOLWXV QLPLWWaa YXRVLWWDLQ MaVHQW

+DOOLWXNVHOOD RQ W\{YDOLRNXQWD MRND YDOPLVWHOHH KDOOLWXNVHQ NEWHSPAERWYERRAD wHD RLERERKQL \OSKEUWBYBYORLWE AL NRVRWEPY o PRSP W
YDOLRNXQWLD RYDW WDUNDVWXV MD KHOQNLOTVW{YDOLRNXQQDW YDDWLPXNVHQ PXNDLVHVWL YaKLQWaaQ \KGHOO= WDUNDVWXVYDOLRNXQQDQ MaV
WLOLQWDUNDVWXNVHVWD 9DOLRNXQWD NRNRRQWXX YoKLQWeaQ QHOM=a NHUWDD )

9DOLRNXQWLHQ MaVHQHW QLPLWHW=zoaQ KDOOLWXNVHQ MaVHQWHQ MRXNRVWD NXQNLQ YDOLRNXQQDQ WA\fMaUMHVW\NVHQ PXNDLVHVWL 9DOLRNXQQDW HLY=&W

ROH SeaWWgaYLas WDL WRLPHHQSDQHYLD HOLPLz PXWWD KDOOLWXV YRL KDoXWHAREHER0 poWWh TR RRNYE Y WPo ROW B H Qu W PRNPIRKE &1 B B R WEFRWN BN HPYY

WLHWW\LKLOQ SaaW{NVLLQ )DJHUKROP  6HEDVWLDQ /DQJHQVNLJOG MD (XJHQLH YDQ :LHFKHQ 7DUNDVWXVY

\KWLIVWa MD \KWLTQ PHUNLWWaYLVWa RVDNNHHQRPLVWDMLVWD (QHPPLVW{OOG®
7\fYDOLRNXQWD WVINRNHPXNVHQVD P\fWa /LVaNVL YDOLRNXQQDVVD RQ DVLDQWXQWHPXVWD YDV
7\TYDOLRNXQWD YDOPLVWHOHH KDOOLWXNVHQ NRNRXNVLLQ WXOHYLD DVLRLWBUWOMDYYXRRMOQ W D D-& NNRXNY % ¥ 0 WR KOOSO IMMWRNPLIY O VEWK RAO MRKWDMD  MD
YDUDSXKHHQMRKWDMD WRLPLWXVMRKWDMD VHNo SXKHHQMRKWDMDQ NXWVXVWD \NVL WDL XVHDPSL KDOOLWXNVHQ MaVHQ

9XRGHQ YDUVLQDLVHVWD \KWLINRNRXNVHVWD DONDHQ W\TYDOLRNXQWDDQ NXXOXLYDW 3HNND $OD 3LHWLO& SXKHHQMRKWDMD .ODXV
&DZ©Q MD 5RE .RONPDQ 7\fYDOLRNXQWD HL NRNRRQWXQXW YXRQQD

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

-aVHQWHQ RVDOOLVWXPLQHQ WDUNDVWXVYDOLRNXQQDQ NRNRXNVLLQ -aVHQWHQ RVDOOLVWXPLQHQ KHQNLOTVWYIYDOLRNXQQDQ NRNRXNVLLQ
.RNRXNVHRWDOOLVWXPLVDVWH .RNRXNVHRWDOOLVWXPLVDVW

-aVHQ MRLKLQ RVDOOLVWXL -aVHQ MRLKLQ RVDOOLVWXL

5ROI *ULVHEDFK SXKHHQMRKWDMD -XOLDQ 'ULQNDOO SXKHHQMRKWDMD

.ODXV &DZ®©Q $QQD +HUOLQ

-DQQLFD )DJHUKROP DONDHQ 6HEDVWLDQ /DQJHQVNLYOG

6HEDVWLDQ /DQJHQVNLYOG 7LPR /DSSDODLQHQ DONDHQ

(XJHQLH YDQ :LHFKHQ

OLND ,KDPXRWLOD VDDNND TRLPLWXVMRKWDMD

+HONLOTVWIYDOLRNXQWD 6DQRPDQ WRLPLWXVMRKWDMDQ WHKWaYaW PooUs\W\YaW ScoRVLQ RVDNH\KWLYODL
+HQNLOYVWYIYDOLRNXQWD YDVWDD KHQNLOJVWIDVLRLGHQ YDOPLVWHOXVWD MEWRMHVHLYDYW Dy K\ QP QR RWWR R M WHHADNG- Nvb- \oH X e R B Y R R G I K VY N N B XANANHH-(Y HV W
WRLPLWXVMRKWDMDQ MD \OLPPasQ MRKGRQ DUYLRLQWLLQ NRQVHUQLQ SDONNDXVWD MD SDONNLRLWD NRVNHYLLQ WRLPLQWDRKMHLVLLQ

KHQNLOYVWISROLWLLNNDDQ MD No\WoQWYJLKLQ WRLPLWXVMRKWDMDQ MD \OLPPIE MRKER ¥ LNMKL WAWIPE WIMW LM Q WHX VDML R RONA B L Q@ XNKIXLQHQVMO PW DQ RHGBIHQ S L

KRLWDD PXLWD KDOOLWXNVHQ MD WDL KDOOLWXNVHQ SXKHHQMRKWDMDQ VLOOhI NNF%(ﬁ\pl-BLIT II\I %DPLVLL{/\?\RI%ILE/I-Y(S)WQ’LVPVKQ IES LHRVY(W%V}AT_ L'_F “'S/SB\L/\'N)ZKI\P\PI-"(§N<¥QA%Q/\PL
NHVNXVWHOHH KDOOLWXNVHQ NRNRRQSDQRVWD MD VHQ WXOHYLVWD MaVHQLVWa= BELI\?H PP VQV\V/\)_IDQ/HV\}-{JBQ\/QIN‘Zwal_{PMU B %‘:MQ/IM ﬁ%g“b%\(lﬁ%L%Lﬁ[ﬂ%lﬁBngHUl

IXRQQD KHQNLOJVWYYDOLRNXQWD NHVNXVWHOL SDONLWVHPLVQaNINRKWLHNPBYPYML PXLVWD NHVNHLVLVW= DLKHLVWD NXWHQ
KHQNLOTVWISROLWLLNDQ WRLPHHQSDQRVWD RVDQD +5 VWUDWHILDD  VHN® gokihaNbh @QTVVIW XWINR P WRY @D MBKMBREWIRLv@P DELWREXEPOOLVLYVWD DVLRLVW
WRLPLQWDVXXQQLWHOPDVWD  (ULW\LVW= KXRPLRWD NLLQQLWHWWLLQ 6DQRERQR D\ WIDVYEN YO WX X UL M MBNRD RD L MRWND- @t Qw W MWMBa K LQWeaQ P XV

OLLNHWRLPLQWDVWUDWHJILDQ WXNHPLVHVVD 6DQRPDQ NXOWWXXULQ YDKYXXNVLRRYPHOKEOWHEOMPEN RDIRBIOK WHNHNRRYUHHWWLQHQ YDLNXWXV LKPLVWHQ
DUNHHQ <KWLf NHKLWWgs PesUsWLHWRLVHVWL RVDOOLVWDYDD MD LKPLVOsKWILVWE NXOWWXXULD MRND WXNHH NDVYXD MD NRURVWDD \KWHLVW\{Wa=

WRLPLQWDWDSRMHQ \NVLONHUWDLVWDPLVWD VHNa RVDDPLVHQ MD N\Y\NN\NNOHRDY Wk KR @9 B YWY H Q INRNMRIN RO W KRN S WD SFRWAVHECBWYVWHQ MD WLHGF
MRKWDPLVHQ MD Ne\WWa\W\PLVHHQ OLLWW\YaQ RVDDPLVHQ \KGHQPXNDLVWDPLVWDBP KUY SN R Lp E & WHIRIMERWERMR RN R pVDL WATYDOLRNXQQDQ NDQVVD VHN= QLL

+HQNLOJfVWYIYDOLRNXQQDQ MaVHQWHQ OLVaNVL \KWLYQ WRLPLWXVMRKWDMD QH%'?V?%WV\%%WRXW%1\?5obWéH\DlN)ﬁ_%%%&GDL?SWrPHQQGI\PL%%V\}V%ﬁr}aYKUV\'fB/RAPDL%FBQP%X%PDQ K
KHQNLOYVWY{DVLRLVWD YDVWDDYDW KHQNLOfW RVDOOLVWXLYDW YDOLRNXQQDQINRRRWRVLKBRaQVSE WK HWE QWRENOM RQB YRIQPDPKBHGHQ HVLWWHOLMYJLQ®

*HQNLOTVWIYDOLRNXQQDVVD RQ Y2KLQWS0Q NROPH PXWWD HQLQWS0Q YLLVjy MAYHRWS,  WRINR, d'P B DALY, QLR BU NGB L YERY WP BomBXBRWARY Lo wripL

HQHPPLVWIQ RQ ROWDYD \KWLYfVWa ULLSSXPDWWRPLD 9DOLRNXQWD NRNRRQW)%)&%%IEWVKR/GH%I\E%I\A\M@I rLJJVI\-/|'EDYI¥E(§S|_II-?VGVFRNWDD DLKHXWWDPDWWD \KWLYQ WRLPLQQ

9XRGHQ \KWLTNRNRXNVHVWD DONDHQ KHQNLOTVWI{YDOLRNXQWDDQ NXXOXLSYFPéN.Fié(R‘lP%% I&J%QI\}\IRDL%(E )%&(VK VQQ%%K%BIM WF%I?&LRN)?UHBI(RIDW&D DONDHQ
/IDSSDODLQHQ MD 6HEDVWLDQ /DQJHQVNLTOG 9DOLRNXQQDQ NDLNNL MaVHQHW RYDW \KWLfVW=a ULLSSXPDWWRPLD MD NROPH MeVHQW=a -XOLDQ
'ULQNDOO 7LPR /DSSDODLQHQ MD 6HEDVWLDQ /DQJHQVNLYTOG RYDW ULLSSXPDWWRPLD \KWLYQ PHUNLWW&eYLVW=e RVDNNHHQRPLVWDMLVWD

9DOLRNXQQDVVD RQ DVLDQWXQWHPXVWD YDVWXXOOLVXXGHVWD +HQNLOJVWIYDOLRNXQWD NRNRRQWXL QHOMa NHUWDD YXRQQD

9XRVLNHUWRPXV
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.ROQVHUQLQ MRKWRU\KP®

.RQVHUQLQ MRKWRU\KPu®
NRNRXNVLVVD NoaVLWHOWeYLHQ DVLRLGHQ YDOPLVWHOXVVD 7800DLVLD DVLRLWD RYDW HVLPHUNLNVL

DYXVWDD WRLPLWXVMRKWDMDD KeQHQ WHKWeYLVVeeQ NRQVHUQLQ MRKWDPLVHQ NRRUGLQRLQQLVVD MD KDOOLWXNVHQ

N NRQVHUQLQ SLWNoQ DLNDYesOLQ WDYRLWWHHW MD OLLNHWRLPLQWDVWUDWHJILD QLLGHQ VDDYXWWDPLVHNVL

N \ULW\VRVWRW MD P\\QQLW

N RUJDQLVDDWLRRQ MD MRKWDPLVHHQ OLLWW\YaW DVLDW
N NHKLW\VSURMHNWLW
N VLVELQHQ YDOYRQWD

N ULVNLHQKDOOLQQDQ MeUMHVWHOPaW

-RKWRU\KPeQ SXKHHQMRKWDMDQD WRLPLL \KWLYfQ WRLPLWXVMRKWDMD 9XRQQD

NRQVHUQLQ WDORXVMRKWDMD MD OHGLD )LQODQGLQ WRLPLWXVMRKWDMD
PLHKL®

SXKHHQMRKWDMDQ
-RKWRU\KP&oQ MaVHQLVWa

7TRLPLWXVMRKWDMDQ MD MRKWRU\KPaQ MaVHQWHQ RVDNHRPLVWXV 6DQRPDVVD

2VDNHRPLVWXV

-RKWRU\KPoQ MaVHQ

5RE .RONPDQ SXKHHQMRKWDMD
$OH[ *UHHQ

3LD .DOVWD

-RKWRU\KPaQ PRQLPXRWRLVXXV

-RKWRU\KPaQ MaVHQ $VHPD ,No 6XNXSXRDQVDODLVXXV . RXOXWXV
5RE .RONPDQ WRLPLWXVMRKWDMD PLHV +ROODQQLQ%$ WDORXVWLHWHLGHQ PDLVWHUL ODVNHQWDWRLPL
VRQ ODWHPDDWWLVWHQ WLHWHL
$OH[ *UHHQ WDORXVMRKWDMD PLHV %ULWDQQLDQ WLOLQWDUN
WRLPLWX
3LD .DOVWD OHGLD )L QDLQHQ 6XRPHQ .70

9XRVLNHUWRPXV
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+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

-RKWRU\KPeQ MaVHQHW

5RE .RONPDQ WRLPLWXVMRKWDMD $OH[ *UHHQ WDORXVMRKWDMD 3LD .DOVWD WRLPLWXVMRKWDMD OHGLD )LQODQG
nv +ROODQQLQ NDQVDODLQHQ nv ,VRQ %ULWDQQLDQ NDQVDODLQR 6XRPHQ NDQVDODLQHQ
N -RKWRU\KPaQ SXKHHQMRKWDMD YXRGHVMREWRU\KPaQ MaVHQ YXRGHVWD N -RKWRU\KPaQ MaVHQ YXRGHVWD
MRKWRU\KPaQ MaVHQ YXRGHVWD N .RXOXWKNWHPDDWWLVWHQ WLHWHLGHIQ NRXQEMGDID W W L
N 7\TfYDOLRNXQQDQ MaVHQ YXRGHVWD ODLOOLVWHWWX WLOLQWDUNDVWDMD N$BINRNHPAMORQHQ OHGLD RVD 6DQRPD NRQVHUQLD
N .RXOXWX%$ WDORXVWLHWHLGHQ PDLVIWHAHYNRO DY ¥DNBWRVRILILHGY *URXS H&*HVLP WRLPLWXVMRKWDMD o) YW WRLPLWXVMRKWDMD
N 7\fNRNHP$DQRPD NRQVHUQL WRLPLWXWIRKRMWRKWDMD o) H%D\ *URXS HUDODLWXYOXWWDMDOLLNHWRLPLQQDQ PDUNNLQRLQQLQ MD
6DQRPD /HDUQLQJ o) WRLPLW XVMRMROWRWSHDKYRPYL o o) J)DFWLYD WXRDLARHWRVPL@EDNHKLW\NVHQ MRKWDMD o) PWQWL MD
OHGLD 1HWKHUODQGYV 5HHG % XV LQHARQ HM BBHXOMMHIURVQNRQVHUQLD (XURSHDQPBHDNE LRYRILQWQMRKWDMD o) PWQWLMRKWDMD o)
RVD 5(/; NRQVHUQLD NRQVHUQLMRKWDMD®  O([[RQORELO XVHLWD WDORXVWHKWoRENNLORLQWLSaaOOLNNT o) 6&$ +\JLHQH
,&,6LQ WRLPLWXVMRKWDMD o) +ROODQ®RRASHUV /\EUDQG Q\N\LVLQ RVD 3Z&RWBXFWVHBEW®PL XVHLWD WHKWaYLa o) PP
WRLPLWXVMRKWDMD o) (OVHYLHU WNBWYY:-Lo o) DYDLQDVLDNDVScaOOLNNY WXRWHSaoOOLNNY MD
NRQVHUQLD WRLPLWXVMRKWDMD $XVWUDOLD MD 8XVL 6HHODQWL PDUNNLQRLQWLSaaOOLNNT
o) 5HHG %XVLQHVV 1HWKHUODQGV RVD 5(/; N .HVNHLVHW KDOOLWRPRMULBBQGHW
NRQVHUQLD DSXODLVMRKWDMD o) NXVWDQQXVMRKWDMD (OLQNHLQRHO=PaQ NHVNXVOLLWWR (. )LQQPHGLD
WDORXV MD YHURW o) MRKWDMD (OVHYLHU %DDUG SXKHHQMRKWDMD ,10$ ,QWHUQDWLRQDO 1HZV OHGLD
0 %33 3URIHVVLRQDO (GXFDWLRQ +ROODQWL $VVRFLDWLRQ
XVHLWD WHKW=aYLa o)

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

6LVELQHQ YDOYRQWD MD ULVNLHQKDO OBRQWNDWEKD\OW QWD P o \W

6DQRPD NRQVHUQLQ MD VHQ OLLNHWRLPLQWRMHQ MRKWDPLQHQ SHUXVWXX VHDQRRPQ BUVRRQHMYRDOORQ QN B QMWHHWMHHQ W BADRIINDY WRIQ RaXQQ WNA@BMI LM DQKD OO L WD

YDOWXXNVLLQ MD YDVWXLVLLQ \KWHQ®oLVLLQ VXXQQLWWHOX MD UDSRUWROQWLWEYMHRGHQBIDLY HWH N £ V WIRA P 5 Q WNDLSHHILKL DAV U ) IDWL. MOR LW D Q RONR K IMHLNQY D (RQ N
KDOOLQWRHOLPLHQ ULVNLHQKDOOLQQDQ MD VLVoLVHQ YDOYRQQDQ WHKWaYaW MWD WDWWX¥XW RQ HVLWHWW\ DOOD ROHYDVVD WDXOXNRVVD

5LVNLHQKDOOLQWDSURVHVVL RQ RVD 6DQRPDQ MRKWDPLVWD VWUDWHILVWD V.
ULVNLNDWHJRULDW NRQVHUQL VWUDWHILVWHQ OLLNHWRLPLQWD\NVLNTLGHQ MI

S5LVNLHQKDOOLQWD 6LVeLQHQ YDOYRQWD YDLKHLVWD

+DOOLWXV p 5LVNLHQKDOOLQWD WRLPLQWDRKMWHCY NOQ KYOL/YWDPQLODGI QVRLPLQWDRKMHLGHQ
D 5LVNLHQKDOOLQQDQ YDLNXWW D XXXGN\Q PYLIDHYR Q W D 6WUDWHIJLVWHQ MD RSHUDWLLYLVWHQ VHNe UDSRUWRLQWLLQ MD YDDWLP
D BWUDWHJLVWHQ WDYRLWWHLGHQ MD NRQVHUQLQ NRQVHUQLQ VWUDWHJILVWHQ OLLNHWRLPLQWD\NVLNYLGHQ MD \NVLWW=&aLVWH

ULVNLQRWWRKDOXNNXXGHQ \KWHHQVRYLWWDPLQHQ 7DYRLWWHLGHQ WRWHXWXPLVHHQ YDLNXWWDYLHQ ULVNLHQ WXQQLVWDPLQH
7DUNDVWXVYDQROLWLLNDQ MD ULVNLHQKDOOL @ WODSURYRNVYWQSHULDDWWHLGHQ YLLWHNHK\NVHHOQ

NXQWD WRLPHHQSDQRQ DUYLRLQWL MD SHXMBIKIY®HQVLVaLVHQ YDOYRQQDQ Mo B MHVIWHEMICHIL QWDWRLPHQSLWHLGHQ PaaULWWHO\ NHVNHLVLPPLOOH ULVNH
OXRWHWWDYXXGHQ WHKRNNXXGHQ MD
YDDWLPXNVHQPXNDLVXXGHO DUYLRLOWBLVNLHQKDOOLQWDWRLPHQSLWHLGHQ ~WRWHXWWDPLQHQ  HVLPHUNLNVL
b IDNLVEaWHLVHHQ WLOLQWDUNDVWXNVHHN MK VWAL RHAY VXRMDXNVHW WDL GLYHVWRLQWL

WDUNDVWXNVHHQ OLLWWAYLHQ DVLRLGHQ VHXHPBIERD 1 00D0 WXORVWHQ MD WHKRNNXXGHQ VHXUDQWD
7RLPLWXVMRKWDOMNLHQKDOOLQQDQ VWUDW HJh RIHGHKY WMDOP 8 R R MY NQValLVHOOH YDOYRQQDOOH

PooULWWaPLQHQ SHULDDWWHLGHQ MD RKMHVeaQQTQ WRLISAWMQER®BOODQWDSURVHVVLHQ VXRULXWXPLVHQ MD N\Y\NNWNVLHQ MDWNX
P 5LVNLHQKDOOLQQDQ SDLQRS L VOW-HRIKGHRU DIAHWWIONPHLIQ MR L PLWXVMRKWDMDD WaPaQ
YDOYRQWDURROLVVD MD PaaUs\VWHQ QRREBWWBERWLVKBOOLWXNVHOOH MD VHQ WDUNDVWXVYDOLRNXQQDOOH NDK

7DUNDVWXV pMBLVNLHQKDOOLQWDSURVHVVLQpNFRR PG WXRMRKWDMDQ WXNHPLQHQ NRQVALBYY'\YLVWe PHQHLOO==Q ROHYLVWD WDL VXXQQLWHOOXLVWD WRLPHQ:!
YDUPHQQXV

YDUPHQOXV ) 5 LVNLUDSRUWRLQWL WDORXGHOOLVHQ UDSRUWRLQOLO NHVNHLVLPPaW WXQQLVWHWXW ULVNLW MD QLLGHQ ULVNLDUYLRW VHNa
b 5LVNLHQKDOOLQQDQ DUYLRLQW LY D VG DRIVDXYRXIRYILVWORGHQY DU P LV WD B MIHPWMABILVHQ  OLLNHWRLPLQWDINVLNIQ OLLNHWRLPLQQDQ MD YDOLNRL
DQWDPLQHQ HVLPHUNLNVL DUYLRLPDOOD MD DQWDPDBDEEFRARW WK pNLLQWHaVWL  RVDNVL RVDYXRVLUDSRUWRLQWLD MD VvV
VLVSLVHQ YDOYRQQDO SDUDQWDPLVHNVK TGI1QQHWEe2Q P\TV NDNVLQNHUWDLVHQ ROHQQDLVXXGHQ DUYLRLQQLVVD
7DORXV MD p 6LVaLVHQ YDOYRQQDQ UDSRUWWLH Q
KDOOLOWRWRLPLOWR M M NRWRBLBRUNLWWEYLPPLYVWE ULVNHLVWE MRLOOD YRL ROOD QHJIDWLLYLH

KDOOLWXNVHOOH WDUNDVWXVY D Q}RNXLEREOH MEa¥PdHwnngHrROVRI PI OWDNHUWRPXNVHVVD
WRLPLWXVMRKWDMDOOH MD MRKWRU\KP®&0OOH

6WUDWHILVHW. RQVHUQLQ ULVNLHQKDOOLQQDQ6RRRRD@HWRLPLQWDRKMHLGHQ MD RKMHVeaQWIMHQ

?NL\}-L'\‘NHﬂV\‘jVRLPLQ‘%%QHWWHO\WDSRMHQ MD VW UDWHR WRDOMP DRKG DMDWIHPUHIO DQ YDUPLVWDPLQHQ
OLLNHWRLPLQQDVVD OLLNHWRLPLQQRLVVD
p 5LVNLHQ WXQQLVWDPLQHQ PLWWDREBRQVQVWHQRIM RIDDDIL WMDHQ YDDWLPXVWHQ
KDOOLQWD KXRPLRRQRWWDPLQHQ
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+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

6LVeLQHQ YDOYRQWD NXXNDXVL MD YXRVLUDSRUWRLQWLLQ MD QLLKLQ VLVaOW\\ WaVPa\W\NVLe MD C
WDUNNXXV 18LGHQ YDOYRQWDWRLPLHQ WDUNRLWXNVHQD RQ YDUPLVWDD HWWa

6DQRPDQ VLVSLVHQ YDOYRQQDQ WRLPLQWDRKMHLVVD PaoULWHOO=aQ NRQVHUDBRYYEWRRE HWANSY 8 RAVY V1R MW IRKWBRBWEHIRV AR O&LNHWMRIFPLQWDINVLNILGE
YDOYRQWD RQ OLQMDVVD KDOOLQQRLQWLSHULDDWWHLGHQ NDQVVD MD VHQ wMPHARKFHILOS VRIQR WEFRUMTHR Qi wd RROXM 0 L0 NDLNNL WRLPLQWDRKMHHW MD

RKMHV=aQQfW RYDW DMDQ WDVDOOD QLLVW= RQ WLHGRWHWWX MD QH RQ RWHWMAX, NFWWI§ R o0rRXGHOOLVWD NHKLW\VWe VHXUDWDDQ NXXNDXVLWWDLQ NRNR N

6LVELVHQ YDOYRQQDQ SURVHVVL RQ VXXQQLWHOWX YDUPLVWDPDDQ HwWw=a 6D&@REL PR LPR B RHYBRARWAMPALAHOAWEH R B *wViE O B L' R W T W W AW PV PRWIODVNHOF

VHXUDDYLOOD RVD DOXHLOOD VHNg HQQXVWHHW NXOXYDOOH WLOLYXRGHOOH

/LVENVL NRQVHUQLQ MD VWUDWHILVWHQ OLLNHWRLPLQWD\NVLNYLGHQ MRKWR I
MWRLPLQQDQ WHKRNNXXV OLLNHWRLPLQQDQ NHKLW\VWa 6WUDWHJILVWHQ OLLNHWRLPLQWD\NVLNYLGHQ WDO
N WDORXGHOOLVHQ UDSRUWRLQQLQ OXRWHWWDYXXV WRLPLQWD\PSaULVWTa WXOHYDLVXXGHQ RGRWXNVLD MD OLLNHWRLPLQQDQ NHKI

MDWNXYDQ ULVNLQDUYLRLQQLQ MD VLVaLVHQ YDOYRQQDQ WRWHXWXPLQHQ
N VRYHOWXYLHQ ODNLHQ MD PooUs\VWHQ QRXGDWWDPLQHQ

3URVHVVL NeVLWWsa WDYRLWWHLGHQ DVHWWDPLVHQ YDOYRQWDWRLPHQSLWH)GHE YYXQALWYWHIFER MY WRWHXWXNVHQ WRLPLQQDQ WHKRNNXXGHQ
WHVWDXNVHQ VHN&o VHXUDQQDQ MDWNXYDQ NHKLWWoPLVHQ MD UDSRUWRLQQLQ

6LVaLVHW YDOYRQWDMaUMHVWHOPaW PXRGRVWXYDW \NVLNNY MD SURVHVVL\ﬁdA/VQQLHQquQHWID:UMN\Q/VOWXQVNRQWUROOHLVWD <NVLNNYWDVRQ
YDOYRQWDD VRYHOOHWDDQ 6DQRPDQ NDLNLOOD WDVRLOOD HOL NRQVHUQLQ VWUDWHJILVWHQ OLLNHWRLPLQWD\NVLNJLGHQ MD OLLNHWRLPLQWD\NVLNYLGHQ
WDVROOD MD VH YRL OLLWW\s XVHDDQ SURVHVVLLQ .RQVHUQLQ HHWWLVHQ RKQRARQ NEVYHKNWY WP B NOWY XM WIDb B twNRR CIMG WA B L R NP IOEH-& ORILRIVY byS h il DWW

KXRPLRRQ RWWDPLQHQ MD Ne\WW{ RYDW HVLPHUNNHM®= \NVLNNfWDVRQ NRQWURGENLEFRHDOOLQWDD NRVNHYDW WRLPLQWDRKMHHW 6LVaLVHVW=a WDUNDVWXNVHV
WDORXVMRKWDMDOOH VHNe VXRUDDQ KDOOLWXNVHQ WDUNDVWXVYDOLRNXQQDOOF

BURVHVVLWDVRQ NRQWUROOLW RQ VXXQQLWHOWX YaKHQWePoeQ WLHWWI\LKLQ NHVNHLVLLQ SURVHVVHLKLQ OLLWW\YLes ULVNHM=s (VLPHUNNHM=s WoeOODLVLVWD

SURVHVVHLVWD RYDW RVWRODVNX MD SDONDQODVNHQWDSURVHVVLW $XWRPHWMNMNRVEXYY WL PERYLHREIVINR L & @RR @\ NYHY Lk WWOOVONPWMWLRVEMBLVHQ YD
K\YeaNV\QQaW RYDW W\WSLOOLVW=a SURVHVVLWDVRQ NRQWUROOHMD YDDWLPXVWHQPXNDLVXXVSURVHVVLHQ WLHWRWXUYDQ MD KDOOLQQRLQWLSHULDI

SURVHVVLHQ VHXUDQWD NDLNLOOD RUJDQLVDDWLRWDVRLOOD MD NDLNLVVD Ol
7LHWRMeUMHVWHOPLHQ NRQWUROOLW VLVaOW\YaW OXRWHWWDYDD WRLPLQRMDIPSEVDBW LR QMPH KWW KRND WG DW XMRAYW O D XOAW H @ D UYFDHOQYGOQMIID U IWNLIS WIULXQY W H L V F
WLHWRMoUMHVWHOPaSURVHVVHLKLQ (VLPHUNNHMe WLHWRMsUMHVWHOPLHQ NRQWUROOHLVWD RYDW MoUMHVWHOPLHQ DVLDWWRPDQ MD OXYDWWRPDQ Na\W{Q

HKNoLVHYaW NRQWUROOLW MD MaUMHVWHOPaKDQNLQWRMHQ WHKRNNXXGHQ NRAwWURPESW LULOLLNHWRLPHW

'RQWUROOLHQ WRLPLYXXGHQ VHXUDQQDOOD YDUPLVWXWDDQ VLLW= HWWa NRQWUROOLW RQ RYWHWWX NeAWWITO Y EXQQWMERIRIR PENPEVENWE MR FWMYEND
NRQWUROOLW WRLPLYDW WHKRNNDDVWL 6HXUDQWDD WRWHXWHWDDQ MRKGRQWENHRERDE LIWERYY KR RWEHQR r KA & B RERQ RYR SKBOWOVWB YRGS ELYE QwrL
WDUNDVWXNVHQ WHNHP2Qa DUYLRLQWLQD WDL QaLGHQ \KGLVWHOP=Q® PooULWHOW\ NR WRLPLQWDRKMHHVVD HQQDNNRRQ K\YaNV\WWoYLNVL /LVaNVL

LQQDVWD OoKLSLLULWDSDKWXPLVVD MD PXLVVD HWXULVWLUL

7DORXGHOOLVHQ UDSRUWRLQWLSURVHVVLQ %@YD@QG%EQZW NDLVHVWL /LVeWLHWRMD OaKLSLLUL@IIWHWRHBRYWD RQ VDDWD

7DORXGHOOLQHQ UDSRUWRLQWLSURVHVVL SHUXVWXX NRQVHUQLQ UDSRUWRLQWLRKMHHVHHQ <KGHVVo NRQVHUQLQ PXLGHQ UDSRUWRLQWLLQ OLLWW\YLHQ
WRLPLQWDRKMHLGHQ NDQVVD VH PasULWWHOHH 6DQRPD NRQVHUQLQ ODVNHQWDSHULDDWWHHW MD SROLWLLNDW

.RQVHUQLQ WDORXV MD KDOOLQWRWRLPLQWR RQ RVD HPR\KWL{W& MD VH YDOPLVWHOHH VWUDWHIJLVLOOH OLLNHWRLPLQWD\NVLNYfLOOH WRLPLQWDRKMHLWD VHN
WLHWW\Ma WDSDKWXPLD HWW=a VaaQQTOOLVLe NRQWUROOHMD YDUWHQ 7RLPLWXVMRKWDMD K\YaNV\\ WRLPLQWDRKMHHW 68aQQJOOLVHW NRQWUROOLW OLLWW\)
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6LVeSLLULKDOOLQWR 7TLOLQWDUNDVWXV
6DQRPDQ VLVaSLLULRKMH QRXGDWWDD 1DVGDT +HOVLQNL 2\ Q VLV&oSLLULRKMBNLW Do WBLWHKGWDL @AW D QN B XWX XD B QO D4 QDAIIEE QMIHQ MMMVKM@EYs RQ YDUPLVWDE
PDUNNLQRLGHQ YooULQNa\WWIDVHWXVWD WXORNVHVWD MD WDORXGHOOLVHVWD DVHPDVWD WLOLNDXGHOOD 6DQRPDQ WLOL

6LVeSLLULRKMHHQ PXNDDQ KHQNLOY MRND RQ VDDQXW WLHWRRQVD VLVoSLZUOWQWWREDVHUIDVIDD M MWxo @t VRQ KX D UMWDY VKD R NNR@W/HILQ WIDL HPR\KWLTQ NL
OXRSXDNVHHQ RPDDQ WDL NROPDQQHQ RVDSXROHQ OXNXXQ VXRUDDQ WDL Y o@IL®QQWH/WAD \ED DR B Q Q ODDXK/KIQMXR/ YEIDU \DIHL MY HO i D@WDPNRXIRXNIEBOOH 7LOLQW
WDL YoaOLOOLVHVWL RKMHLWD NDXSDQNa\QWLLQ 7LOLQWDUNDVWDMDQ WXOHH ROOD 3DWHQWWL MD UHNLVWHULKDOOLWXNVHQ K\

YDOLQWDD VHXUDDYDDQ YDUVLQDLVHHQ \KWLYNRNRXNVHHQ
6DQRPDOOD RQ VWDQGDUGRLWX SURVHVVL VLVeSLLULWLHGRQ DUYLRLPLVHHQ WLHGRWWDPLVHQ O\NNegaPLVHHQ MD VLVeSLLULOXHWWHORLGHQ

SHUXVWDPLVHHQ 9XRGHQ \KWLINRNRXV YDOLWVL ODNLVesWHLVHNVL WLOLQWDUNDVWDMDNVL ML
NHVWaYWVWDUNDVWXV\KWHLVY 3ULFHZDWHUKRXVH&RRSHUV 2\ Q MD SaaYDVWXX
N +HQNLOTYW MRLOOD RQ DVHPDQVD SHUXVWHHOOD ScooV\ NDLNNHHQ \KWLTW=o NFOVNHYDDQDVM\DINAALS L+ T LMH\HWERR \Q/ URDYSIRW VB R\ Wh W DUNDMWDOIDL V.67 7LLQD 3XXNNRQ

78008 KHWNHOO= 6DQRPDVVD HL ROH S\V\YL®e VLVeSLLULO=LVL=
BULFHZDWHUKRXVH&RRSHUV 2\ RQ WRLPLQXW 6DQRPDQ ODNLVeaWHLVHQ=a WLOLQ

N +DQNHNRKWDLVLD VLVeSLLULOXHWWHORLWD SHUXVWHWDDQ WDSDXVNRKWDLWHQROHD YR QRRE@L §iif U XAV MHQ @ D0 MR Vi RPLSTRK WX VATARNK R iddin SRSV D/ 1 U VW DQ § DY W
OLLWW\YLHQ WLHWRMHQ DUYLRLGDDQ Wa\WW=aYaQ VLVeSLLULWLHGRQ NULWHHWKREMP PLNYS U PVGBIQy Wi RWWR Rl K WRXRY HHWw#\Y HYKWR NG W L 0L QWD NMBWWD [
+DQNHNRKWDLVHHQ VLVaSLLULOXHWWHORRQ PHUNLW\W KHQNLOTW HLYaW VDBDNFNRE RN PRVGSPP \IrQ R 9 D ¢y DIORANKOV B RADBRHLOOs HQQHQ NXLQ

KDQNNHHVWD RQ NHUURWWX MXONLVHVWL WDL VH RQ PXXWRLQ SaaWHWW\
7TLOLQWDUNDVWDYDRORMMKLRIWNYVHWXW

6DQRPDOOD RQ Ne\W{VVe VXOMHWWX DMDQMDNVR MRND NDWWDD NROPHN\PPHQWa= NDOHQWHULS®eLYoo HQQHQ \KWLTQ WIRQL@EeEW ITVWLHGRMW MKW Qy

SXROLYXRVLNDWVDXNVHQ MD RVDYXRVLNDWVDXVWHQ MXONLVWDPLVWD 6XOMHAWHQyPMPRMDNVRQ DLNDQD 6DQRPDQ KDOOLWXNVHQ MeVHQHW MD

WRLPLWXVMRKWDMD HLYaeW VDD WHKGa OLLNHWRLPLD 6DQRPDQ UDKRLWXVYDUL({\IHLUUU HI—'LL% (KILI-’LLQKIVD WDT NI J RVDSXR e
NLRW WLOLQ DY W X Y WD

ULLSSXPDWWD VLLW=a RQNR KHLOO®= VLVeSLLULWLHWRD YDL HL /LLNHWRLPHW A La) P 4-v-N M N

6DQRPD VXRVLWWDD HWW=za NRQVHUQLQ MRKWRU\KPaQ MaVHQHW MD KHQNLOT

OLLNHWRLPLD 6DQRPDQ UDKRLWXVY2OLQHLOO=® VXOMHWXQ DMDQMDNVRQ WDL MXONLVWXVSaLY=aQ DLNDQD

+DOOLWXNVHQ MD MRKWRU\KPeQ MaVHQWHQ WXOHH DLQD WDUNLVWDD NDXSDQN=s\QQLQ VRSLYXXV HWXNaWHHQ \KWLYfQ SecODNLPLHKHOWa=
+DOOLWXNVHQ MD MRKWRU\KPeQ MaVHQHW YRLYDW P\fV MXONDLVWD WDUNDQ MD GRNXPHQWRLGXQ NDXSDQNo\QWLRKMHOPDQ MRQND RQ
QRXGDWHWWDYD 1DVGDT +HOVLQNL 2\ Q NDXSDQNa\QWLRKMHOPLOOH DVHWHWWXMD VeaesQW{Ma MD DVHWXNVLD 6DQRPD YRL MXONDLVWD WeOODLVHW
NDXSDQNe\QWLRKMHOPDW YHUNNRVLYXLOODDQ HL ROOXW WraOODLVLD NDXSDQNe\QWLRKMHOPLD

+DOOLWXNVHQ MeVHQWHQ WRLPLWXVMRKWDMDQ MD KHLG=eQ O=sKLSLLULQVme RQ LOPRLWHWWDYD 6DQRPDOOH MD )LQDQVVLYDOYRQQDOOH 6DQRPDQ
UDKRLWXVYoOLQHLOO=® WHNHPLVWoeQ OLLNHWRLPLVWD QN MRKGRQ OLLNHWRLPHW ,OPRLWXVY RQ WHKW=zaYa NDKGHQ SeLYeQ VLVeOOas OLLNHWRLPHVWD
6DQRPD MXONDLVHH WaOODLVHQ LOPRLWXNVHQ STUVVLWLHGRWWHHQD NDKGHQ SeLYeQ NXOXHVVD LOPRLWXNVHQ YDVWDDQRWWDPLVHVWD

9XRVLNHUWRPXV



<OHILVHW WLHGRW

(656 <OHIVHW WLHGRW O

IDDWI PI VSHUXVWHHW

+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

HVWeY\\WUDSRUWWL

<KWHILVNXQQDOOLVHW WLHGRW

[(656 6 2PD WI\INRLPD c

AWIIDWHJILD

ADVWXXOOI VXXGHQ KDOOLQOORLQWL NID MNRYXMMOOPNY BA QLT VNIHOQ MD FPDKGROOLVXXNVLHQ

"HVWaVYWVVWUDWHJILD

KDOOLQWD

ANI NXWXVWHQ UIVNIHGQ MD PDKGROCUYWKWRE WoMD WDYRLWWHHW

KDOOLQWD

<PSolUUl VWIWLHGRW

[ Q WDNVRQRPIOUDSRUWRLQWL

[(666 6 SUYRNHWMXQ W\TQWHNLMaw

AWIIDWHJILD

ADI NXWXVWHQ UI'VNIHOQ MD PDKGROOLVXXNVLHQ
KDOOLQWD

7TDNVRQRPIDQ ODDGLQWDSHULDDWWHZW

Orwwnpulw MD WDYRLWWHHW

(656 ( OPDVWROPXXWRYV - [(FEF 6 XOXWWDMDW MD ORSEXNe\WWaMaW
FWUDWHJLD AaNI NXWXVWHQ UIVNIHOQ MD PDKGROOLVXXNVLHQ
ADIENXWXVWHQ ULVNLHOQ MD F'DKGROO@J_N(XQSN@WI@Q

KDOOLQWD
0LWWDUIW MD WDYRLWWHHW

orwwniutw MD WDYRLWWHHW

(656 (%I RORITOHQ PROIPXRWRLYVXXV DO QWRWDSDWLHGRW

ENBEV\VWHHPLW [(E6 * TTINHWRIPIQODQ KDUMRILWWDPLQHQ
AWILUDWHJILD AaNI NXWXVWHQ UIVNIHGOQ MD FDKGROOLVXXNVLHQ
ODINXWXVWHQ UILVNIHGQ MD FDKGROCLVRRXNG WPQ

KDOOLQWD
0L WWDUIW MD WDYRLWWHHW

oOrLwwnurw MbD WDYRLWWHHW

[(6E6 ( SHVXUVVIHO No\WW9Y MRDINLHUWRWDORXYV
ADINXWXVWHQ UI'VNIHOQ MD PDKGROOLVXXNVLHQ

KDOOLQWD
OLwWWwWnDuUlLW MD WDYRLWWHHW

9XRVLNHUWRPXV
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+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

.HVWoY\\WUDSRUWWL RQ ODDGLWWX NRQVROLGRLGXVWL NRNR 6DQRPD NRQVHL

H L V H W W L H G R W NRQVHUQLWLOLQS o S#@§MHQFIRGHJRULDV VD ,QYHVWRLQQLW 6DQRPD VLVEOO\V
RVDNNXXV\ULW\VWHQ MD \KWHLV\ULW\VWHQ WLHGRW VLOORLQ NXQ 6DQRPDOOD

WDORXGHOOLVHVVD UDSRUWRLQQLVVD SoaRPDRVXXVPHQHWHOPoOO= 7aPn NRVN}

HQHPPoQ \KWHLV\ULW\NVHVW=a WDL RVDNNXXV\ULW\NVHVW=a PXWWD HL VLOWL RP

SeaWFOMNHQQDWDDQ* +*  SURIRNRMD P IONa YXRNVLQaIGHQ KU LGHQ Saa WA VE @\dria Q OVNHQEBDQ

(656 <OHLVHW WLHGRW
5DSRUWRLGXW DLKHHW SHUXVWXYDW YXRQQD SaLYLWHWW\\Q 6DQRPDQ NDN!
ROHQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW NDWWDYDW 6DQRPI
> HVWaY\VUDSRUWLO \OHLVHW ODDWLPLVSHUXVWHHW O $UYRNHWMXQ DONXSeeQ RVDOWD VHOYLW\V NDWWDD WLHGRW 6DQRPDQ WDVRQ
: PDWHULDDOLHQ DONXSHU=sa WRLPLWXVNHWMXVVD HGHOOHHQ WDVRQ DOLKDQNNL
% 3 %3 7LHWW\Me RORVXKWHLWD NRVNHYDW WLHGRW O MD ORSSXNo\WWaMLLQ XORWWXYLD WLHWRMD
*29 *29 +DOOLQWR MRKWR MD YDOYRQWDHOLQWHQ URROL O $LQHHWWRPLD RLNHXNVLD WLHWRWDLWRD WDL LQQRYRLQQLQ WXORNVLD NRVNHY
*29 *29 <ULW\NVHQ KDOOLQWR MRKWR MD YDOYRQWDHOLPLOOHDARLPLWMaMM QW WXHONRWWAP DWMWEH G \NYMERWQVROWPeQ Na\QQLYVVa ROHYLD NHKLWAVKDQNN

NHVWaY\\WVHLNDW

%3 7LHWW\Ma RORVXKWHLWD NRVNHYDW WLHGRW

*
29 GWWHERALIL @ @R LU R Q) MR UL SN G WL @ ORI P IL @ G mDQQXVWﬂISNéWHWM@?\E/‘ULD%RUWWL Weo\WWoo DOOD NXYDWWXMD WLHWW\Ma RORVXKWHLW
*29  BHOYLW\V NHVWaY\\WWsa NRVNHYDVWD GXH GLOLJHQFH SURVH\ILVWD
$LNDYBOLW
*29 5LVNLHQKDOOLQWD MD VLVELQHQ YDOYRQWD NHVWaYWVUDSRUWRLQQLQRMKRKEEBODLVHW NHVWoaY\\WWUDSRUWRLQWLVWDQGDUGLW (656 VXRVLWWHOHYD\
6%0 6WUDWHILD OLLNHWRLPLQWDPDOOL MD DUYRNHWMX O DMDQMDNVR MRQND \ULW\V RQ WLOLQSaaWINVHVVeoQ PaoULWWeQ\W UDSRUWRLQ)
RQ \OL YXRWWD 9XRGHQ NDNVLQNHUWDLVHQ ROHQQDLVXXGHQ DUYLRLQWI
6%0 6LGRVU\KPLHQ HGXW MD QuaNHP\NVHW O DLNDY=2OLQ PooULWHOP=QVe \KGHQPXNDLVLNVL (656 Q NDQVVD VLOO= DLHPSL
6%0 20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW VHNo QLLGWIQVNKRQRD O ON QW R\B WRMIDWHYVHPQNMDV IVVe ROHYLD DLNDYaOHMa
OLLNHWRLPLQWDPDOOLQ NDQVVD
$UYRNHWMXQ HVWLPRLQWL
,52 .XYDXV ROHQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGRooLﬂxNv|_HQDwéggvath\émp_d}\HgLgll__\g‘y\b%yﬁv%wé YW RPDO WRLPLQODQ WLHWRMD MD
,52 <ULW\NVHQ NHVWaY\WVUDSRUWHLVVD KXRPLRRQ RWHWXW (656 VWDQGDYMHICWUBEHRODD WHRNP RWLEXQVWRWHXWWDPLVHHQ OLLWW\YLLQ WRLPLLQ MD WDY
SeaVWIWLHGRW RQ RVLWWDLQ DUYLRLWX HSnoVXRQURPDQsKRRISAVa  NND WYWLKEKE Q+KWD
RQ ODVNHWWX WRLVVLMDLVWD GDWDD K\TG\QWaHQ OHQHWHOP=z RQ NXYDWWX WDL
ULLWWaYaNVL $OLKDQNNLMRLGHQ NDVYLKXRQHNDDVXSaoVWIWLHWRMHQ NHU®B\VF
IDDWLPLVSHUXVWHHW DOLKDQNNLMRLGHQ NDQVVD MD NHKLWWaPoOOa VWDQGDUGRLWXMD WLHGRQNHUXX

%3 .HVWeYWVUDSRUWLQ \OHLVHW ODDWLPLVSHUXVWHHW

(VWLPRLQQLVVD Na\WHW\W OaKWHHW MD WXORNVHQ HSaYDUPXXYV

6DQRPDQ NHVWaY\\WUDSRUWWL RQ ODDGLWWX \ULW\WWHQ NHvway\WwubpsrUwWRBPORTBONKRRRRYEELERENNR NNV REH @PKOPaaULR WREL ASAH P LYLs PLWWDUHLWD

GHOHJRLGXQ DVHWXNVHQ (8 VHNa NRPLVVLRQ GHOHJRLGXQ DVHWXNVEGKw RNV HWRKAALMMAE WHQ FXMRRSESPP MBWHAA Ww e P LVHV V o
NHVWaY\\WWUDSRUWRLQWLVWDQGDUGLHQ  (XURSHDQ 6XVWDLQDELOLW\ S5HSREMEOI  EVD S GRIGEWRsH (6SEvmmad %Rl Q AN L U MR- Hmy DRSS DXVRAO ScoWWIFRSH WY
NHVWaY\\WUDSRUWRLQWLD NRVNHYDQ OXYXQ YDDWLPXVWHQ VHN= (8 WDNVRQREHGHRE QN APKIDRIVERSH  soowyikics SERAPOEYMEP\ v (  OHGHJ IDOXGIMVGINKBOO VVE@WP 5@ QIKIO

\ UMWDXVRIHQ HCHUI IDON WQ  NRAWS UDSRURQIUDMRYDWVW KGHQP XNDIVHW( QWRSH MWMVWRSH WIXNMWD 9XREHQ
VFRSH NDWHJRULD SooVWILKLQ WHKWLLQ SLHQL RLNDLVX SRLVWDPDOOD GEC

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

ODVNHQWDDQ 9XRGHQ  VFRSH NDWHJRULD MD SeoVW{LKLQ WHKWLLQ SL Qs NNBUMDXYS MAQ0Ds YPYEHN WHEPHR R YRS WB BB XY HEF RS HWWR P X XNVLHG

NDWHJRULD  SeaVW{W RLNDLVWLLQ VLWHQ HWW=a RVDNNXXVIKWLY -DNHOX\KWLT BXREV 2b N &URPHRY N IWVEE SQ QP M N HRWB®BRaUa® VHNa PXLWD NXLQ W\TVXKWHLVLE

.RK@WD 6  YXREQ \BHGRAMMTP DUNQDRVDSXREMQ YXRURSXKHAD NRVNHYMAD RQ RINDMM 2 INDIVX NRVNL 6 XRP HQ
(VSDQMBQDMINRPDLGHQ OXNXMD MRLVVD DLHPPLQ ROL UDSRUWRLWX W\TQWHNPKMEPERIQVWERGROMRWER YW EP XK@ WO UNMRLWXY ROL LOPRLWWDD
HGXVWXNVHQ SLLULLQ NXXOXYLHQ WA\fQWHNLMYILGHQ RVXXV 2LNDLVWXW OXYXW e HYDBRWWLWXKESVWHWW\Ma PLWWDUHLWD HL ROH YDOLGRLQXW NXNDDQ PX:

$LQRD SRLNNHXV WaKeQ RQ 6 Q KHQNLOJVWIWXWNLPXNVHHQ OLLWW\Ya \KWHLVY

.RKGDV&/D UDSRUWRLWDYLD W\fWDSDWXUPLD NRVNHYLD DUYLRLQWLNULWHHU HIYWFR WDORINIHRRS W Wé ¥ Q 0O%RREOEM R D MB* PAY MR G RMWIR MXRFFAVHG 7DUIJHWY DORL)
YHUWDLOXWLHGRW RQ DUYLRLWX XXGHOOHHQ WDUNHQQHWXQ NULWHHULVWJRSKHRBXYHYHHOOD MD UDSRUWRLGXW OXYXW RQ RLNDLVWX YDVWDDPDDQ

SeLYLWHWW\Me NULWHHUHLW=e 2LNDLVWXW OXYXW RQ HVLWHWW\ NRKGDVVD 6

6\\WNXXVVD 6DQRPD LOPRLWWL VXXQQLWHOPDVWD NHVNLWWza OHGLD RRRODQG
-RKGDVVD 6 <KWHLVWINRKWDLQHQ PLWWDUL 6DQRPD NHKLWWL WATQWHNLMaNuDB ' UX7DPSHUHHEOD "SBLQR™ THXYRWWHOXMHQ "MaoNHHQ SOCQRWBOR"UXOMHWWL
YHUWDLOXNHOSRLVHW NAVAPANVHW YXRQQD 7opPa ORL XXGHQ OaKWIWDVRGXONHPLVROOD WL ROH YBINXWXVWD YRREQYL VIRAIRUWRHERIXLQ OXNXLKLQ
ODDWXD $LHPSL W\TfQWHNLMaNRNHPXVLQGHNVL ((, NRUYDWWLLQ VLWRXWXPLVLQGHNVLOO® MRND SHUXVWXX YLLWHHQ WLHWHHOOLVHVWL YDOLGRLWXXQ MD
PDUNNLQRLOOD YHUWDLOXNHOSRLVHHQ N\V\P\NVHHQ OXXWRNVHQ YXRNVL YXRVLHQ MD WXORNVHW HLYsW ROH YHUWDLOXNHOSRLVLD
NHVNHQ®r®=Q

OXXKXQ ODLQVuoGuQWYNTQ WDL \OHLVHVWL K\YaNV\WW\LKLQ NHVWaY\\WUDSRUWRLQWLD NRVNHYLLQ VooQQINVLLQ SHUXVWXYD WLHWRMHQ
DQWDPLQHQ
6DQRPD No\WWoo *+* SURWRNROODD SoaVWJODVNHOPLVVDDQ MD 6FLHQFH %DVHG 7DUJHWY DORLWH 6%7L RQ YDKYLVWDQXW VHQ

LOPDVWRWDYRLWWHHW <KWHLVI{NRKWDLVHW PLWWDULW SHUXVWXYDW RVLWWDLQ *OREDO 5HSRUWLQJ ,QLWLDWLYH *5, VWDQGDUGLHQ YXRGHQ WDL
XXGHPSDDQ YHUVLRRQ VHXUDDYLHQ DLKHDOXHLGHQ VWDQGDUGLHQ RVDOWD 6 .XOXWWDMDW MD ORSSXNe\WWaMaW *5, ODUNNLQRLQWL MD
WXRWHPHUNLQQ=eW *5, $VLDNNDLGHQ \NVLWA\LVVWWGHQ VXRMD 6 . XOXWWDMLHQ MD ORSSXNa\WWeMLHQ RVDOWD \KWLYT RQ K\TG\QW=aQ\W

VHXUDDYLD 6XVWDLQDELOLW\ $FFRXQWLQJ 6WDQGDUG %RDUGLQ 6%$6% WRLPLDODNRKWDLVLD NHVWaYWVUDSRUWRLQWLVWDQGDUGHMD OHGLD
(QWHUWDLQPHQW $GYHUWLVLQJ ODUNHWLQJ OHGLD 30XUDOLVP -RXUQDOLVWLF ,QWHJULW\ 6SRQVRUVKLS ,GHQWLILFDWLRQ ,QWHOOHFWXDO
BURSHUW\ 3URWHFWLRQ OHGLD 3LUDF\ 'DWD 3ULYDF\ $GYHUWLVLQJ ,QWHJULW\ MD (GXFDWLRQ 'DWD 6HFXULW\ 4XDOLW\ RI (GXFDWLRQ

*DLQIXO (PSOR\PHQW

(656 Q OLVE\NVHQ & PXNDLVWHQ YDLKHLWWDLQ Na\WWTTQ RWHWWDYLHQ WLHGRQDQWRYDDWLPXVWHQ Na\WWT
6DQRPD Ne\WWeoo VLLUW\PaVeaQQIVWa VHXUDDYLHQ WLHGRQDQWRYDDWLPXVWHQ RVDOWD

N (656 6%0 E NRNRQDLVWXORMHQ MDNDXWXPLQHQ PHUNLWW=aYaQ (656 DODQ PXNDDQ MD F OXHWWHOR PXLVWD PHUNLWW=aYLVWa
(656 DORLVWD

N (656 6%0 H HQQDNRLGXW WDORXGHOOLVHW YDLNXWXNVHW

N (656 ( 20HQQDLVWHQ I\\WLVWHQ MD VLLUW\PoULVNLHQ MD PDKGROOLVWHQ LOPDVWRRQ OLLWW\YLHQ PDKGROOLVXXNVLHQ HQQDNRLGXW
WDORXGHOOLVHW YDLNXWXNVHW

N (656 ( %LRORJLVHHQ PRQLPXRWRLVXXWHHQ MD HNRV\VWHHPHLKLQ OLLWW\YLHQ ULVNLHQ MD PDKGROOLVXXNVLHQ HQQDNRLGXW
WDORXGHOOLVHW YDLNXWXNVHW

N (656 6 <ULW\NVHQ RPDDQ W\fYRLPDDQ NXXOXYLHQ PXLGHQ NXLQ W\TVXKWHLVWHQ W\TQWHNLMJLGHQ RPLQDLVXXGHW

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

IDVWXXOOLVXXGHQ KDOOLQQRLQWL MD MRKWDPLQHQ
*29 +DOOLQWR MRKWR MD YDOYRQWDHOLQWHQ URROL
+DOOLQWR
7LHGRW \ULW\NVHQ KDOOLQWR

/ILLNNHHQMRKWRRQ RVDOOLVWXYLHQ MD PXLGHQ KDOOLWXNVHQ MaVHQWHQ Paa

+HQNLOfPoaUso +HQNLOfPonU®n

/ILLNNHHQMRKWRRQ RVDOOLVWXYDW

OXXW MaVHQHW
<KWHHQV=

PRQLPXRWRLVXXWWD NRVNHYDW SHULDDWWHHW
PRQLPXRWRLVXXWWD NRVNHYLD YDDWLPXNVLD

6DQRPDQ 6HOYLW\NVHQ KDOOLQWR
MRKWR MD YDOYRQWDHOLQWHQ NRNRRQSDQR PRQLPXRWRLVXXV MQRBMPRELAHPHUNLNVL
MRKWR MD YDOYRQWDHOLQWHQ NRNRRQSDQRVWD MD PRQLPXRWRLVXXGHVWD

0\fV 6XRPHQ OLVWD\KWLTLGHQ

MD RKMDXVMeUMHVWHOPaVWo PXNDLVHVWL

HDRSSLPLV MD PHGLDOLLNHWRLPLQQDVWD 6DQRPDQ Q\N\LVHOO=z MD PDKGROOLVH!

N YDVWDDYDQNRNRLVHQ MXONLVHVWL QRWHHUDWXQ RVDNH\KWLTQ MRKWDPLVHVW
VHNe VLVeLVHVWe YDOYRQQDVWD MD ULVNLHQKDOOLQQDVWD

N VWUDWHILDW\TVWa MD \ULW\VMeUMHVWHO\LVWzao
N WHNQRORJLDVWD PXNDDQ OXNLHQ GLJLWDOLVDDWLR MD WHNR2O\Q HHWWLQHQ

N YDVWXXOOLVXXGHVWD PXNDDQ OXNLHQ \PSaULVWTTQ \KWHLVNXQWDDQ MD K\Yc=

(GHOO® HVLWHWIW OXYXW VLVaOWaYaW WDUNDVWXVYDOLRNXQEIRPMBAQNDH M@ W, Ry By AN ¥NKRRIPLWEN VK MY Y\ b kDO OLWXNVHQ NRNRRQSDQRVWD R

WATVXKWHLVWHQ W\TQWHNLMYJLGHQ MD PXLGHQ W\TQWHNLMYLGHQ HGXVWXVWD VVQ-H\I?‘VR[W\EU Ml@)}éWlﬁeQMBPYP%QNYL%Q)VKQW%LPF%'\YI}{ISBQVWD

+DOOLWXNVHQ MaVHQWHQ VXNXSXROLMDNDXPD

0XXW (LLOPRLWHWWXKWHHQV=®

1DLVHW OLHKHW
+HQNLOfPeoUB Lt HQNLOfPeaUa+HQNLOfPeaUa+HQNLOfPeaUn+HQNLOJPraUg

+DOOLWXNVHQ MaVHQHW

1DLVHW OLHKHW 0XXW (LLOPRLWHWWXKWHHQV=
+HQNLOfPeroUB+tHQNLOfPeaUa+HQNLOfPeoUa+HQNLOfPoaUn+HQNLOfPraUg

+DOOLWXNVHQ MaVHQHW

OXXW WLHGRW KDOOLWXNVHQ MeVHQLVWa=

+DOOLWXNVHQ VXNXSXROLMDNDXPD
S5LLSSXPDWWRPLHQ KDOOLWXNVHQ MaVHQWHQ SURVHQWWLRVXXV

NDQVDLQY=aOLVW=ra NRNHPXV
YDUPLVWXDNVHHQ VLLW& HWW=a KDOOLWXNVHOOD RQ 6DQRPDQ VWUDWHILDVV]
PRQLSXROLQHQ RVDDPLQHQ WRLVLDDQ We\GHQW=rYas NRNHPXV VHN=a \PPaUU\V WRL

+DOOLWXNVHQ MaVHQHW ROLYDW DVWL 3HNND $0OD 3LHWLO=s SXKHHQMRKW
5ROl *ULVHEDFK $QQD +HUOLQ OLND ,KDPXRWLOD 6HEDVWLDQ /DQJHQVNLYOG MD

<KWLYNRNRXV YDOLWVL KDOOLWXNVHHQ VHXUDDYDW MaVHQHW 3HNN
YDUDSXKHHQMRKWDMD -XOLDQ 'ULQNDOO -DQQLFD )DJHUKROP 5ROl *ULVHEL
/IDSSDODLQHQ MD (XJHQIKWELHRRNRRKNEGQ MoONHHQ SLWaPoVVeoQ MaUMHVWo\W\PL
MoVHQLVWaaQ WDUNDVWXVYDOLRNXQWDDQ 5ROI *ULVHEQGKER )B XK biKRMARKN Dot
/IDQJHQVNLJOGLQ MD (XJHQLH YDQ :LHFKHQLQ

-RKWRU\KPaQ VXNXSXROLMDNDXPD

OLHKHW 0XXW (LLOPRLWHWWX <KWHHQV=®

IDLVHW
+HQNLOfProoUa+HQNLOTPoeoUa+HQNLOfPeaUs+HQNLOfProUa+HQNLOPraUn

-RKWRU\KP&Q
MaVHQHW

+DOOLWXNVHQ VXNXSXROLMDNDXPD RQ ODVNHWWX QDLVSXROLVWHQ MD PLHVSXROLVWHQ MaVHQWHQ NHVNLPraaUaLVHQa VXKWHHQD

.DLNNL KDOOLWXNVHQ MoeVHQHW ROLYDW ULLSSXPDWWRPLD \KWL{VW=a

RVDNNHHQRPLVWDMDVWD 7DUNDVWXVYDOLRNXQQDQ VXNXSXROLMDNDXPD ROL

PXWWD

\NVL MbB¥YHOWHL ROOKKHMWULLSSYXEBEWRO P HIUNPRRYWYHBWMHE cKWHHQV
MD ULL $SSEPIDOW MER B & -HAD WILOIR @WK QH BN IXOM\P caUe +HQNLOJPooUa+HQNLOYPoaUn

-RKWRU\KP=aQ

+DOOLWXNVHQ NRNRRQSDQROWD YDDGLWWDYD RVDDPLQHQ NRNHPXV MD WLHWMPYMORIQ/ PeacULWHOW\ RVDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQQDQ

WATfMaUMHVW\INVHVV®a <KGHVVe KDOOLWXNVHQ W\fMaUMHVW\INVHQ

9XRVLNHUWRPXV
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+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

OXXW WLHGRW MRKWRU\KPaQ MaVHQLVWa= +DOOLWXV
6DQRPDQ KDOOLWXYVY YDVWDD \KWLTQ MD VHQ OLLNHWRLPLQQDQ MRKWDPLVHVWD
RKMDDPLVHNVL +DOOLWXNVHQ NHVNHLVLPPaW WHKWaYaW RQ PooULWHWW\ 6XRP}

-RKWR KP MaVHQWH VXNXSXROLMDNDXPD
U\KP2Q MaVHQWHQ SXRO RQ \OLQ SooWINVHQWHNLMs SLWNoQ DLNDYoOLQ WDYRLWWHLGHQ MD OLLNHWRLPL
-RKWRU\KPaQ VXNXSXROLMDNDXPD RQ ODVNHWWX QDLVSXROLVWHQ MD PLHVSXROLVWHQ MaeVHQWHQ NHVNLPooUaLVHQa VXKWHHQD

"RKWRU\KPa S\V\L UDSRUWRLQWLNDXGHOOD HQQDOODDQ MD VHQ MaVHQLa ROLYHWYBNEH IRVWHE QN HYE YRV A AR AR M KW BYARC HiRk MR R Y B POOLQ KiYal
SXKHHQMRKWDMD $OH[DQGHU *UHHQ NRQVHUQLQ WDORXVMRKWDMD MD 3LD .0ODNMADW MR LWPUNVSRUMRKWIM R YHOYRQODQDENMADQPXNDLQHQ MeUMHVWePLQHQ MD Vi

+DOOLQWR MRKWR MD YDOYRQWDHOLQWHQ WHKWaYaW MD YDVWXXW N NHVWaY\\WHHQ OLLWW\YLHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ Y
6DQRPD QRXGDWWDD WRLPLQQDVVDDQ MD KDOOLQQRVVDDQ WRLPLQWDPDLVVDPD QRN VWY LRp AN VR L NEx D ¥ HWXN Y LQD(?E?(Q\BJDI\RRPLBW&VLMW\R/D VLVELVHW
RKMHLVWRD VHNe NRQVHUQLQ VLVeLVLz WRLPLQWDRKMHLWD MD VWDQGDUGHMD .HVWeoYWVDLKHHW RYDW NLLQWH=s RVD 6DQRPDQ KDOOLQWRD

VWUDWHJILDD MD OLLNHWRLPLQWDPDOOLD .HVWaY\WGHQ KDOOLQWR MD MF(kWQ)ITblL\(/W:)/bPU-LVHFQQNFP%W@MWMQWSRHWQQP@Q’“N"D\\P\NQMQOLVXXV M D
LKPLVRLNHXVSROLWLLNDVVD .HVWaY\\WGHQ MRKWDPLVHQ QaN{NXOPDVWD 6DQ3’FRBN6PS|@H@WBL"\9&8 R $8 B OVEH oMREW RIEBBR o @A_éDLL,\y\“&wB%DMQQ WXORVV
MRKWRU\KPaQ WXNHPDQD MD YDOYRQWDHOLQ KDOOLWXNVHQ WDUNDVWXVYDOLRNXQWD /LVaNVL KDOOLWXNVHQ KHQNLOﬂVWﬂYDOLRNXQWD WXNHH

KDOOLWXNVHQ KHQNLOYVWIDVLRLKLQ OLLWW\YLe WHKW=aYLa NXWHQ WRLPLWXVMRKWDMDQ MD DYDLQMRKWDMLHQ SDONLWVHPLVWD MD VXRULWXNVH

DUYLRLQ\

NRQVHUQLQ SDONLWVHPLY MD KHQNLOJVW{SROLWLLNNRMD MD No\WaQw{iMa NIHRRE D1k PP ERP ARy W E OG0 YLy ¥SEYWITQ KEGHRv W RNV H&QL%ODDMXLS
\

WDYRLWWHLGHOQ DYHWWDPLVYWD oL L WHNH KW NRRVW X X NRQVHUQLD NRVNHYLVWD SROLWELNRLVWD "MD NHVNHLVL

KDOOLQWRWDYDOOH ULVNLHQKDOOLQQDOOH MD YDDWLPXVWHQPXNDLVXXGHOOH
6DQRPDQ WRLPLQWDSHULDDWWHHW RQ MDRWHOWX NDKWHHQ NDWHJRULDDQ &
* RYHEDGFH  \RP IQUSHUDDWMIQ VHNE HHWMAS 1D Na\ WA WP VHHQ QWA YDDUWP XNMD P ooUMAYIIQ &RGH R &RQGXFW

WRLPLQWDSHULDDWWHLVLLQ OROHPPLVVD NDWHJRULRLVVD RVD SROLWLLNRL
RSHUDWLLYLVHPPDW SROLWLLNDW MD VWDQGDUGLW K\YaNV\\ WRLPLWXVMRKWDMD

+DOOLWXV

7TDUNDVWXVYDOLRNXQWD 7DUNDVWXVYDOLRNXQWD

WRLPLL 6DQRPDQ NHVWaY\\WYDOLRNXQWDQD +DOOLWXNVHQ WDUNDVWXVYDOLRNXQWD WRLPLL 6DQRPDQ NHVWeYWVYDOLRNXQWD
OLLWW\YLHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ YDOYRQQDVVD 7DU
VHXUDD 6DQRPDQ YDVWXXOOLVXXVVWUDWHILDQ WRWHXWXPLVWD MRKGROWD VDDP

7TRLPLWXVMRKWDMD
7TRLPLWXVMRKWDMD MD MRKWRU\KP®&

-RKWRU\KP = 7JRLPLWXVMRKWDMD YDVWDD VWUDWHJIJLVWHQ NHVWoYWVRKMHLGHQ WRLPHHQSDC
OLLWW\YLHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ DUYLRLQQLVVD M
OaKHVW\PLVWDYDQ P ool WWEHOMR KWWY WNDVD VHNa VHXUDD NHVWaY\\GHQ YDLNX
-RKWRU\KPoQ MaVHQHQa WRLPLYD NRQVHUQLQ WDORXVMRKWDMD YDVWDD NHVWaY

I9DVWXXOOLVXXV MD HHWWLVWVW\JU\KP=

.RQVHUQLQ WRLPLWXVMRKWDMD MD MRKWRU\KPa RYDW YLLPH NaGHVVa YDVWXXVV
WRLPLQWDSHULDDWWHLVWD MD QRXGDWWDYDW QLLW=®

.RQVHUQLQ MRKWRU\KPa WXNHH WRLPLWXVMRKWDMDD KeQHQ WHKWaYLVVax
WDUNDVWXVYDOLRNXQQDQ NRNRXNVLVVD NaVLWHOW=aYLHQ NHVWaY\WVVHLNNR
WDUNDVWXVYDOLRNXQQDQ NRNRXNVLVWD MD YRL WDUYLWWDHVVD NeVLWHOO®= DL

9XRVLNHUWRPXV
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+DOOLWXV KHQNLOYVWIYDOLRNXQWD MD MRKWRU\KP=a K\YaNV\YaW YXRVLWWDLVHW O\K\HQ DLNDY=aOLQ NDQQXVWLQWDYRLWWHHW MD VXRULWHSHUXVWHLVHW
SDONNLRW MRLKLQ VLVaOW\ P\TV 6DQRPDQ ROHQQDLVLLQ YDLNXWXNVLLQ ULVNHLKLQ ™MD PDKGROOLVXXNVLLQ OLLWW\YL=s WDYRLWWHLWD
.DQOXVWLQMaUMHVWHOPLHQ NHVWaY\\WHHQ OLLWW\YeW WDYRLWWHHW RQ HVLWHWW\ WDUNHPPLQ NRKGDVVD (656 *29 /ILVaNVL 6DQRPDQ

SLWNeQ DLNDY=aOLQ YDVWXXOOLVXXVWDYRLWWHLWD VHXUDWDDQ YXRVLWWDLQ RVDQD YXRVLNHUWRPXNVHHQ OLLWW\Yaa UDSRUWRLQWLD 1H VLVeOWaYaW
P\TV ROHQQDLVLLQ YDLNXWXNVLLQ ULVNHLKLQ MD PDKGROOLVXXNVLLQ OLLWW\YLa WDYRLWWHLWD

6DQRPD VHXUDD NHVW=zaY\WGHQ HGLVW\PLVW=a VHN=s NRQVHUQLQ HWW=z VWUDWHILVWHQ OLLNHWRLPLQWD\NVLNYfLGHQ WDVROOD MD WXQQLVWDD
NHVWaY\W\WWHHQ OLLWW\YaW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW RVDQD NRQVHUQLQODDMXLVWD NDNVLQNHUWDLVHQ ROHQQDLVXXGHQ DUYLRLQWLD MD
YXRVLWWDLVWD ULVNLHQKDOOLQWDSURVHVVLD 6DQRPD MoUMHVWoo WDUYLWWDHVVD VLVeLVLe NHVWaY\WWHHQ OLLWW\YLa W\JU\KPLa NXWHQ LQNOXVLLYLVHQ
RSSLPLVHQ NHVWeYeQ PHGLDQ WRLPLWXVNHWMXQ NHVWoaY\WGHQ MD \PSaULVW{DVLRLGHQ W\fU\KPaW VHN=a WLHWRVXRMDIRRUXPLQ MRWND

WXNHYDW VWUDWHJILVWHQ NHVW=aY\RQRKINKDIL®H Q¥ DWR XXIOHDQYXRIRWLLPL WXNHH NRQVHUQLD ™MD VWUDWHJILVLD

OLLNHWRLPLQWD\NVLNYfLWe WDYRLWWHLGHQ VDDYXWWDPLVHVVD SURMHNWLHQ WRWHXWWDPLVHVVD MD YLHVWLQQaVVa O9DLNXWXVWHQ ULVNLHQ MD
PDKGROOLVXXNVLHQ KDOOLQWDDQ OLLWW\YaW YDOYRQWDWRLPHW MD PHQHWWHO\W PooULWHOO®=eQ DVLDQPXNDLVLVVD WRLPLQQRLVVD .RQVHUQLWDVRQ
YDOYRQWDWRLPLD MD PHQHWWHO\M&z VRYHOOHWDDQ NHVWeYWVUDSRUWRLQWLSURVHVVLLQ 9XRQQD 6DQRPD MDWNRL NHVWaYWVWLHWRRQ

OLLWW\YLHQ YDOYRQWDWRLPLHQ NHKLWW&aPLVWa=a

6DQRPDQ KDOOLWXNVHQ MoVHWBWNDFWNQYXYQO URNKEW VDDQHHW NRXOXWXVWD (XURRSDQ
NHVWaY\WUDSRUWRLQWLVBaGINVHHQ OLLWW\YILWIKY N RWAB ©YO\DV K B OIOR MMM QX RMEYBIQLVWo RQ NRNHPXVWD
NHVWaY\WVDVLRLVWD HVLPHUNLNVL URROLQVD NDXWWD \PSaULVWJDODQ RUJDQLVDDWLRVVD

-RKWRU\KP=a YDVWDD VLLWe HWW=za NRQVHUQLVVD MD OLLNHWRLPLQWD\NVLNfLVVe RQ DVLDQPXNDLVWD RVDDPLVWD MD DVLDQWXQWHPXVWD
NHVWaYWVVHLNRLVWD -RKWRU\KPz NRQVXOWRL VLVaLVLa DVLDQWXQWLMRLWD NXWHQ 6DQRPDQ YDVWXXOOLVXXV MD HHWWLVWVYW\TU\KPaQ MaVHQL=
ROHQQDLVLVWD NHVWeYWVVHLNRLVWD MD QLLKLQ OLLWW\YLVWga YDLNXWXNVLVWD ULVNHLVWe MD PDKGROOLVXXNVLVWD

IDVWXXOOLVXXV MD HHWWLVWYW\fU\KPa NRRVWXX NRQVHUQLQ HUL WRLPLQWRMHQ MaVHQLVW=®= MRWND HGXVWDYDW NDLNNLD ROHQQDLVLD
NHVWaYWVDLKHLWD 6H DUYLRL NHVWaY\W\WWHHQ OLLWW\YLa YDLNXWXNVLD ULVNHMza MD PDKGROOLVXXNVLD VHXUDD YDVWXXOOLVXXVVWUDWHILDQ
WRWHXWXPLVWD MD NRRUGLQRL VLLKHQ OLLWW\Yaa NHKLW\VW\fWa MD WRLPLD VHNa HHWWLV\\WW=a MD YDDWLPXVWHQPXNDLVXXWWD

(656 *29 HHQ OLLWW\Yas WLHGRQDQWRYDDWLPXV O +DOOLQWR MRKWR MD YDOYRQWDHOLQWHQ URROL

/ILLNHWRLPLQQDQ KDUMRLWWDPLVHHQ OLLWW\YaW WRLPLQWDSHULDDWWHHW RQ HVLWHWW\ RVLRVVD * 6DQRPDQ RVDNNHHQRPLVWDMLHQ
QLPLW\VWRLPLNXQQDQ W\fMeUMHVW\ANVHQ PXNDLVHVWL KDOOLWXNVHOOD WXOHH \KWHLVHVWL ROOD ULLWW&aYa WLHW=zP\V MD RVDDPLQHQ YDVWDDYDQ NRNRLVHQ
STUVVL\KWLITQ MRKWDPLVHVWD K\YeVWao KDOOLQWRWDYDVWD NRQVHUQL MD WDORXVKDOOLQQRVWD VHN#=s VLVaLVHVWza YDOYRQQDVWD MD ULVNLHQKDOOLQQDVWD

9XRVLNHUWRPXV
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*29 <ULWANVHQ KDOOLQWR MRKWR MD YDOYRQWDHOLPLOOH WRLPLWHWWDYDNV\FLQKB®R W M@RE DQGCMNMEYV WmY LW WMD HKPWVRHNKXCWY DLW MWXYWHQ KDOOLQWD

+DOOLWXV WDUNDVWXVYDOLRNXQWD MD MRKWRU\KPa NHVNXVWHOHYDW VaooQOPXALYHQL-BN PRMRIRP R &l QWGRI-L ¥ XIXAV W K B WDy Ny MIWLRHIQK (K VoL L XWH YE VLI HQ F H
DVLRLVWD +DOOLWXV K\YaNV\\ 6DQRPDQ NDNVLQNHUWDLVHQ ROHQQDvaxGﬂ-DQlDD’QWGFHLQQMDQWIRACDHQJQil\MAﬂdLW\\\\@Lb*[Qs&HJWLWNHQDORIPQD

WDUNDVWXVYDOLRNXQWD VDL SaLYLW\NVL2 ROHQQDLVLVWD NHVWaYUWHHQ OLLWW\YLYWa HLyWa MD PDKGROOLVXXNVLVWD NXXVL NHUWDE
YLLVL MNDKGHNVDQ NHUWDD NDKGHNVDQ +DOOLWXV VDD \KWHHQYH3R HW@&BW\)VR?$B8PRI@)@Q8 ESLWQI\PF)A{(\N\YWB%Y&QRNHVW YWWHHQ OLLWWAYL= D
WDUYLWWDHVVD NoVLWHOO®a DLKHLWD NRNRXNVHVVDDQ .RVND NHVwavy\\Ww RQ NLILOWHRCOKVY B DY kPDo WRLPLQWDD VH RQ P\fV RVD KDOOLWXNVHQ

VDDPLD RSHUDWLLYLVLD MD OBEUINHWRNYHYW DSXWDDW\NRQY¥HUQLQ WDORXVM+WM\B(VVK/I%LWMBMBVWWPM[P&MI@*‘QWMD
YDVWXXOOLVXXVMRKWDMD MRND UDSRUWRL NRQVHUQLQ WDORXVMRKWDMDOOH /LVeNVL KDOOLWXNVHQ KHQNLOTVWY{YDOLRNXQWD NaVLWWHOL NRKGDVVD *29

NXYDWXOOD WDYDOOD KHQNLOYfVWIDVLRLWD MRNDLVHVVD NRNRXNVHVVDDQ MDnQZUd_I}(&\I(SDVMGk&V\HUWLVﬁLLI&V‘LKWﬁN\QLY&,\Y\{_ﬁJ%%QQHW%VW&JLVXXGHQ DUYLRLQQLQ K\'

.RQVHUQLQ WRLPLWXVMRKWDMD MD MRKWRU\KPa NHVNXVWHOHYDW VDﬂQQﬂOom\f/Iﬁ‘\[WLLQW@@RWD-QGrguLYLWHWW\ HHJ\RWEQHQGR_NM/HEVWI-RVWE HQQHQ
NHVNXVWHOXMD WDUNDVWXVYDOLRNXQQDQ NDQVVD MD YLH\VHLW\IIWFEhUMlDBVU\ PLOOH 9XRQ MRKWRU\KPa VD

NDKGHNVDQ SolLYLW\NVLs ROHQQDLVLVWD NHVWaY\WWHHQ OLLWW\YLVWa %\W&\NWE\?\}V\S \EQWML{/%WRAD(HWWLGVQ\O (MUY X P RN R ¢ MR RIERR i ER ), (PAXNDARFCOMLIQO P D
YDVWXXOOLVXXV MD HHWWLV\WVW\JU\KPaQ MaVHQLOW= 9DVWXXOOLVXXV MD HHV?R/(EW-\W\X/H‘[FL}\Y@Q BEWHD WYY HW R P R'oWM Y b T WA WM YR E WS PN Wy g OPDVWR

MD Ne\ OaSL WRLPLQWDRKMHHW MD VWDQGDUGLW HQQHQ NXLQ KDOOLQWR  MRKW R VMR YO Y B R WIDAON VG WHKWME Y WERNDLW AL ¥ MR MRXRWRYIHONDNLUMDQ UDSRU\

.HVWeY\\WHHQ OLLWW\YLHQ WRLPLQWDSHULDDWWHLGHQ WRLPLHQ PLWWDUHLGHQ MD WDYRLWWHLGHQ YDLNXWWDYXXGHQ DUYLRLQWL RQ LQWHJIURLWX
6DQRPDQ SLWN=eQ DLNDY=2OLQ YDVWXXOOLVXXVWDYRLWWHLVLLQ MRLWD KDOOLWXQW HW QW § DWV RXPALYADYOLNR N KR /NP DMND DMNRECMWR R VKRR aVHXUDDYDW YXRVLWWDLQ RVDQD
YXRVLNHUWRPXNVHQ WDUNDVWHOXD /ILVaNVL N D K G H WWVRGHWIVOL R NDHQUWWOL VAN&eY MBS L

YDDWLPXVWHQPXNDLVXXVRKMHOPDQ MRQND WHKWaYaQa RQ VHXUDWD \ULW\VNXONOMPODLLK XNRWWX RWORRQ .M RVADKMR UMD P RQOR DWW &OOUAY ¥k EMOMFUYLRLQQLQ K\'

6DQRPDQ WDYRLWWHHQD RQ WXQQLVWDD HKNaLVWs MD OLHYHQWoao PDKGRODIZRLELQW DREWLIHNGH® HHWWLQ HIQ K MWHLWMBWANXWXNVLDDQ LKPLVLLQ MD

\PSaULVWITTQ 1aLKLQ NXXOXYDW VRVLDDOLVHW MD \PSaULVWYTYDLNXWXNVHW IY‘]RWNIP QA}'ULH\LWV\Y\ \(;HQBB Rllﬁ %%Wﬁk&L&m%ﬁ)%ﬁ@MM&% m% M@m OPD
DONX MD ORSSXSwsoKeQ VHQ WXRWWHLGHQ SDOYHOXLGHQ WDL OLLNHVXKWHLGHQD%I?\I)& \<y PL\P N%Q/VO(D \WH&(ELOL){V\YW\MDV\}'WI}Q/IBLL\NW \ﬁ% WWVLOPI;QVWR

PaoULWHOW\ NHVWoY\WGHQ GXH GLOLJHQFH SURVHVVL SRKMDXWXX <. Q \ULW\VWRLPLQWDD MD LKPLVRLNHXKNVLD NRVNHYLLQ RKMDDYLLQ
SHULDDWWHLVLLQ MD 2(& Q WRLPLQWDRKMHLVLLQ PRQLNDQVDOOLVLOOH \ULW\NYN W O¥Q6DRRRDWX K Y B Q LNHKDLWLY P B RWX R D IOW WHDH® MRX QA DIOONBNWUMERMLQDQ |

GLOLJHQFH WDUNDVWXNVLD RVDQD DOLKDQNNLMRLGHQ DUYLRLQWLD N .HYWaY\\WUDSRUWRLQWLLQ GXH GLOLJHQFHHQ PHWVaNDWRRQ WHNRoO\W\Q \NV

6DQRPDQ KDOOLQWR MRKWR MD YDOYRQWDHOLPHW RWWDYDW KXRPLRRQ NHVWY%YRRWHHRY O VEW WRPARY QMR NXWXNVHW ULVNLW MD PDKGROOLVXXGHW VHNG=
PDKGROOLVHW NRPSURPLVVLW MRKWDHVVDDQ VWUDWHJLDD WDL PHUNLWWaYLHQ OLLNHWRLPLHQ \KWH\GHVVa 6WUDWHJIJLDQ MRKWDPLVHVVD YDLNXWXNVHW
ULVNLW MD PDKGROOLVXXGHW RWHWDDQ KXRPLRRQ SoaW{NVHQWHRVVD MRWWIDNWL@UﬁlEWWXWID'B)Qj*QR_D_LW&XGHWWHL@HQWLXWWY®W\P VWA VDY HWHBE © O B I /W DL NXW XN

\ULW\VMaUMHVWHO\LVVa \ULW\VNDXSDQ GXH GLOLJHQFH SURVHVVLD MRKWDD SEBQBPTR WM LYNR %8 IBWivkB ko MR L MBK WRHD KB B KRR RLMXM RWWREPM LcHo vbL
SeaWINVHQWHRVVDDQ KXRPLRRQ SURVHVVLQ WXORNVHQ VHN=z VLLKHQEVHMWLEHAWWW YD MR X WML M VWV H QRXANND L WX XM K MHDDR G R DVOW VY IX XUG WW N XOWWXXULQ VHNa NRUUXSWLRF

HVLLQW\PLVWLKH\V YDLKW H®&N HSWO\8 IV X\ WK WORNE@MWL ODDGLWDDQ LQWHJIUDDVWIERYRWEH PRI ERD MﬁW@Rmﬁ%ﬁfgwﬁLW@&B ‘F""FX;SLOWL\V:\Q,F’}‘\‘/"L‘GV(’?‘QD'\@?((;’VO”DNR"O‘Q NHKLW

\KGHQPXNDLVWHWWXD 6DQRPDQ WRLPLQWRMHQ NDQVVD

.HVWeYWVWWHHQ OLLWW\YaW ULVNLW DUYLRLGDDQ RVDQD VHN=&z 6DQRPDQ NDNVLQNHUWDLVHQ ROHQQDLVXXGHQ DUYLRLQWLD HWWa=
ULVNLHQKDOOLQWDSURVHVVHMD (50 -RKWRU\KP=a N=a\ OsSL (50 ULVNLNDUWDQ MD ULVNLHQKDOOLQWDSURVHVVLQ MD WDUNDVWXVYDOLRNXQWD

K\YaNV\\ QRILPLHOLPHW YDUPLVWDYDW HWWa ULVNLNDUWWD VLVYVNQOWeas MROHQWQMDELVHW NHVWaY\WWWHHQ OLLWW\YaWw

ULVNLHQKDOOLQWDSURVHVVL WXNHHVENVEHKQD OIOLNDIWHR) YMRK QYW aRMD/WPDOYRQWDHOLPHW RVDOOLVWXYDW NDNVLQNHUWDLVHQ

ROHQQDLVXXGHQ DUYLRLQWLSURVHVVLLQ MRKRQ VLVaOW\\ ROHQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ DUYLRLQWL YDOLGRLQWL MD

9XRVLNHUWRPXV
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*29 M9 ( . HVWeYWWHHQ OLLWWAYoQ VXRULWXVNIY\Q VLVEOO\WWaPLQHQ: P &IDX YVoIFH MsURN HVAM/ & N EVENHL VHW RV RWEDNWMEDW W XX OOLVXXVVHOYLW\NVHVVa
6DQRPDOOD RQ VXRULWHSHUXVWHLVLD NDQQAQXVWLQMeUMHVWHOPL2 MRWND NDWWDY\DRW DKWWHQ WDR K WVRXNMNWHH WX K QL K Hamssi Lo/ W Q U Y HRVOAWLMA VWD YRLWWHHW RQ
VLVeOO\WHWW\ \OLPPaQ MRKGRQ O\K\HQ DLNDYoOLQ NDQQXVWLPLLQ 9XRQQD WDORXGHOOLVWHQ WXQQXVOXNXMH*%—FEE%—HOOD NHVWoYWVWDYRLWWHHW
PXRGRVWLYDW WDYRLWHWDVROOD \OLPP2Q MRKGRQ YXRVLWWDLVLVWD O\K\HQ DLNDY=2OLQ NDQQXVWLQSDONNLRLVWL> .RNRQDLVWDYRLWWHLVWD

OLLWW\L KHQNLOTVWIWXWNLPXNVHQ WXORNVLLQ WLHWRMD MD WLHWRVXRMDD NRVNHYLLQ VLVoaLVLLQ WDYRLWWHLEAL!—E-—;C,_) M D LOPDVWRWDYRLWWHLVLLQ

+HQNLOTVWIWXWNLPXV RQ NHVNHLQHQ NHVWaY\W\WPLWWDUL MRND NXYDVWDD 6DQRPDQ NHVNLWW\PLVWa W\ﬂQWﬁ:EiH-%Voﬁé-oﬁﬁQ K\WYLQYRLQWLLQ
7JLHWRVXRMDDQ OLLWW\YaW PLWWDULW NHVNLWW\LYaW WLHWRVXRMDQ VHNz WHNRoO\Q HHWWLVHQ No\WfQ KDOOLGWI¥QURVHVVLHQ MD XXVLHQ WXRWWHLGHQ
WLHWRVXRMDYDLNXWXVWHQ DUYLRLQQLQ \KGHQPXNDLVWDPLVHHQ ,OPDVWRWDYRLWWHHW OLLWW\LYaW 6FLHQFH %D tDUJHWYV DORLWWHHVHHQ 6%7L

MRND HGLVWoao NXQQLDQKLPRLVWD LOPDVWRW\fWao \NVLW\LVHOO& VHNWRULOOD .o\WeQQfVVas MRKWRU\KPaQ MoVHOWHQ NDQQXVWLPHW ROLYDW
VLGRNVLVVD 6DQRPDQ VFRSH VFRSH MD VFRSH SooVWIMHQ 6%7L YoaKHQQ\WWDYRLWWHLVLLQ 1oPo WDYRLWWA%UW RQ NXYDWWX

WDUNHPPLQ NRKGDVVD ( +DOOLWXNVHQ KHQNLOJVWYIYDOLRNXQWD WDUNDVV\@PRE?RM %M\?\W'&'\XWWRE’/{WNMHNBW%MQGM%WP%IN%WXW%DQ

OXNLHQ NHVWaY\WWWDYRLWWHHW 6DQRPDQ NHVWaY\\GHQ KDOOLQWR MD YDOYRQWDHOLPLOO= HOL WDUNDVWXVYDOMN*XQQDOOD MD KDOOLWXNVHOOD HL ROH

NHVWaY\WWHHQ OLLWW\YLe VXRULWHSHUXVWHLVLD NDQQXVWLPLD

m‘m‘

*29 6HOYLW\V NHVWaY\\WW=a NRVNHYDVWD GXH GLOLJHQFH SURVHVVLVWD * * *

'‘XH GLOLJHQFH RQ SURVHVVL MROOD 6DQRPD WXQQLVWDD HKNoLVHH OLHYHQWWwRLIWWDIHQ WRRRIWEB Lw R OKNERI@ O L VXD 14ivh DHvw b W 63 1 B LNDEO OLLIMAW Q W HOWH LV HW
YDLNXWXNVHW LKPLVLLQ MD \PSsULVWTYQ 3URVHVVL RQ PeosULWHOW\ <. Q \UWLW\NVLa MD LKPLVRLNHXNVLD NR‘»L‘J—I-l(VlV(\/D RKMDDYLVVD
SHULDDWWHLVVD MD 2(& Q WRLPLQWDRKMHLVVD PRQLNDQVDOOLVLOOH \ULWANVLOOH 6DQRPDQ GXH GLOLJHQFHg SEHRVE VYL QFLuoiiWHOOmu g A
YDVWXXOOLVXXYVY MD LKPLVRLNHXVSROLWLLNDVVD MD VH VLVaOW\\ DVLDDQNXXOXYLLQ WRLPLQWDSHULDDWWHLVLLQ 27

'XH GLOLJHQFH SURVHVVLQ NHVNHLVWHQ RVDWHNLM{LGHQ WLHWRMHQ VLMDLQQ—L—W—N—HA/—W—DN—\—\A/—U—Dﬁﬂ—U—\ALH—LA/—\LD*—

‘XH GLOLJHQFH SURVHVVLQ NHVNHLVHW RVBWGEDNWMYIWWXXOOLVXXVVHOYLWI\NVHVVa *29 5LVNLHQKDOOLQWD MD VLVELQHQ YDOYRQWD NHVWaY\\WUDSRUWRLQQLQ |

D 'XH GLOLJHQFH SURVHVVLQ VLVeOO\WWERF®HMAKDOOLQWRRQ VWUDWHJILDDQ MD

OLLNHWRLPLQWDPDOOLLQ (656 %20 6DQRPD RQ PaaULWHOO\W NHVWaY\W\WWVUDSRUWRLQWLLQ MD KDOOLQWDDQ OLLWW\Y
%ﬁ%) 6DQRPDQ KDOOLWXV YDVWDD NHVWaY\WWUDSRUWRLQQLQ MD VHQ YDUPHQWDPLV
T e MaUMHVWaPLVHVWa NHVWaY\WWHHQ OLLWW\YLHQ YDLNXWXVWHQ ULVNLHQ MD PDK
(A0 K\YeNV\PLVHVW=z VHNe NDNVLQNHUWDLVHQ ROHQQDLVXXGHQ DUYLRLQQLQ WDUNLYV
% OLLWW\YLa ULVNHM=z WDUNDVWHOODDQ P\YfV RVDQD 6DQRPDQ ULVNLHQKDOOLQW
A ROAC NDNVLQNHUWDLVHQ ROHQQDLVXXGHQ DUYLR.HVWeYWVUDSRUWRLQWLLQ OWILWW\

E 9XRURYDLNXWXV YDLNXWXVWHQ NRKWHH®BRAROHYILHQ VLGRVU\KPLHQ NDQVVD NHKLWWaPaOO= VLVaLVWa YDOYRQWDD MD SURVHVVHMD

NDLNLVVD GXH GLOLJHQFH SURVHVVLQ NHVMA VAWAJS YDLKHLVVD
£ 8%l 6DQRPDQ KDOOLQWRD MRKWDPLVWD SURVHVVHMD MD WRLPLQWDD PXNDDQ OXN
Y VLVaLVHW W 6DQRPDQ VLVeLQHQ WDUNDVWXV WRLPLL KDOOLQQRLQWLYLLWHNHK\!
(SR 5% YOORQED N \ WNVHQ UMNHKD@ED NRMWNHYIHQ SROMNNRWQ RKNADP DD 6 MelQHQ \BUNDWYY  \RP IOR NAND UDSRURL

WDORXVMRKWDMDOOH MD VXRUDDQ WDUNDVWXVYDOLRNXQ@UDVHMNWH WDRDMND LY BV 6 D QRW |
YXRVLVXXQQLWHOPDDQ MD WDUNDVWXVWHQ WXORNVHW VHNz PDKGROOLVWHQ K
6LVaLVHQ WDUNDVWXNVHQ UDSRUWLW VLVeOWaYaW NXYDXNVHQ WDUNDVWXNVHVW
VLVeLVHQ WDUNDVWXNVHQ VWDQGDUGHMD -RNDLQHQ WDUNDVWXNVHQ NRKGH

NRPPHQWWHMD HVLWWgoo NRUMDDYLD WRLPLD MD 9XRQQD WHKWLLQ VLWoHKESY

"PPrT

*

VHNz /HDUQLQJLQ HWW=za OHGLD )LQODQGLQ GDWDQKDOOLQQDVWD MD GDWDQ HOLQ
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+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

.HVWeYWVVWUDWHJILD

6%0 6WUDWHJILD OLLNHWRLPLQWDPDOOL MD DUYRNHWMX
6WUDWHJILD MD NHVWaY\\WHHQ OLLWW\YaW WDYRLWWHHW

6DQRPDQ VWUDWHJILD WoKWoo NHVWoYooQ MD NDQQDWWDYDDQ NDVYXXQ SDEXRHWMWODPWE WDHWRYIWDDOLVLD RSSLPDWHULDDOHMD MD ROHRRHOYHKLWWY

SDOYHOXLWD VHNa MRXUQDOLVWLVWD PHGLDD YLLKGHWW=z MD PDLQRQWDD WXRWWDPHEBWDD UHLOXVWL (GLVWeoPPH \KGHQY
PHGLDQ MD RSSLPLVHQ WDUMRDPPH

2SSLPLVOLLNHWRLPLQQDVVD PHUNLWWaYLa WXRWH MD SDOYHOXU\KPLa RYDW NSHKXL®MNERW WNVIGLILWDDOLVHW RSSLPDWHULDDOLW MD RSSLPWVYH® SNPRY BN
OHUNLWWaYLs PDUNNLQRLWD MD DVLDNDVU\KPLa RYDW SHUXVRSHWXV MD WRLVHQ DVWHHQ NRXOXWXV HOL O YXRWLDDW RSSLODDW (QVLVLMDRKEROOLVX
DVLDNNDLWD RYDW RSHWWDMDW MD NRXOXW 6DQRPDOOD RQ RSSLPLVOLLNHWRLPLQWDD +ROODQQLVVD (VSDQMDVVD 3XRODVVD ,WDOLDVVD
%HOJLDVVD 6XRPHVVD 5XRWVLVVD 1RUMDVVD 7DQVNDVVD 6DNVDVVD MD ,VRVVD %ULWDQQLDVVD

OHGLDOLLNHWRLPLQQDVVD NXOXWWDMLOOH VXXQQDWWXMD PHUNLWWaYLs WXRWH MD SDOYHOXU\KPLs RYDW PHGLDWXRWWHHW PR QHVVD PXRGRVVD
SDLQHWWX MD GLJLWDDOLQHQ MRXUQDOLVPL PXNDDQ OXNLHQ VDQRPDOHKGHW DLNDNDXVOHKGHW MD GLJLWEHD VW/ W ERLPWDIP YHNE YLLKGH 79 Q
VXRUDWRLVWRSDOYHOXMHQ YLGHRW MD DXGLR MD WDSDKWXPLHQ NDXWWD <ULW\VDVLDNNDLVVD GD%)%SELgD Wh %%%@Vnyﬁ(ggggv LOOH
PDUNNLQRLQWLUDWNDLVXMD ODDMDQ WDYRLWWDYXXGHQ MD NXOXWWDMDQaNHP\VWHQ WXNHPDQD OHUNLWW=aYLa N LWD MD DVLDNDVU\KPLH RYDW
VXRPDODLVHW NXOXWWDMDW VLOOz 6DQRPD WDYRLWWDD OaKHV NDLNNL VXRPDODLVHW YLLNRLWWDLQ O=KGH .DQWDU OHGLD JLQODQGLQ 0LQG
NXOXWWDMDWXWNLPXV MRND WRWHXWHWDDQ .DQWDU )RUXP SDQHHOLVVD MDWNXYDQD \PSaUL YXRGHQ 6DQRPDQ PHGLDOLLNHWRLPLQQDQ +XROHKG

HQVLVLMDLVLD DVLDNNDLWD RYDW NXOXWWDMLHQ OLVaNVL \ULW\V HOL % % DVREQR¥IPFPH 7HHPPH PHGLDD VXRPDODLVOOOH \PSaULV
YDVWXXOOLVLD IXRWHWWDYDD MRXUQDOLVPLD MD 7HHPPH NH
9XRGHQ ORSXVVD 6DQRPD W\ ®PPDWWIKIMDHN@\De +HQNLOJVWIPraaUrs RQ HVOWHNHWRREBD QRWIOWHDISRMIVL NRKGYDRDYVHWXXOOLVWD YLLKGHWWa=a YDOLQWRN
6 <ULW\NVHQ W\TVXKWHLVWHQ W\TQWHNLMYJLGHQ RPLQDLVXXGHW 7DUMRW X LA//HPRKERAKYWREKWXR MDWSDOYHOXLVVD WDL SDOYHOOXLVVD PDUNNLQRYX KM HPIF
DVLDNDVU\KPLVVa HL ROH WDSDKWXQXW PHUNLWWaYLa PXXWRNVLD UDSRUWRLORYWBXEREVHBLRDOQD OLVeaPPH WI
OLLNHWRLPLQWDNB\WaQWLKLQ \PSoULVWS

6DQRPDQ VWUDWHILDQ OLLNHWRLPLQWDPDOOLQ MD DUYRNHWMXQ NHVWaYWVVHLNNRLKLQ OLLWW\YeW WDL QLLKLQ YDLNXWWDYDW RVDWHNLM=eW RQ NRRWWX
6DQRPDQ YDVWXXOOLVXXVVWUDWHILDDQ MRND NHVNLWW\W \PSaULVWT \KWHLVNXQWD MD KDOOLQWRDVLRLKLQ MD VLVeOWgra NHVWeY\\WHHQ OLLWW\YLa#
VLWRXPXNVLD NXWHQ <. Q NHVWoYeQ NHKLWANVHQ WDYRLWWHHW MD <. Q *OREDO &RPSDFWLQ N\PPHQHQ SHULDDWHWWD 6DQRPDQ
OLLNHWRLPLQWDPDOOLQ VWUDWHILDQ MD DUYRNHWMXQ NHVNHLVHW RVDWHNLMaW MRWND DLKHXWWDYDW MD PDKGROOLVWDYDW 6DQRPDQ NHVW=aY\\WHHQ
OLLWW\YLa YDLNXWXNVLD ULVNHM=za MD PDKGROOLVXXNVLD RQ WLLYLVWHWW\ RKHVVD ©6DQRPDQ YDVWXXOOLVXXVVWUDWHILDQ NXXGHQ NHVNHLVHQ
WHHPDQ PXNDLVHVWL 6DQRPDQ NHVWaY\\WHHQ OLLWW\YaW WDYRLWWHHW PHUNLWWaYLHQ WXRWH MD SDOYHOXU\KPLHQ DVLDNDVU\KPLHQ
PDDQWLHWHHOOLVWHQ DOXHLGHQ MD VLGRVU\KPaVXKWHLGHQ RVDOWD PXNDDQ OXNLHQ Q\N\LVWHQ WXRWWHLGHQ MD SDOYHOXLGHQ KDDVWHLGHQ MD
NULLWWLVWHQ SURMHNWLHQ DUYLRLQWL RQ P\TV WLLYLVWHWW\ VHXUDDYLLQ NDSSDOHLVLLQ
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N ,QNOXVLLYLQHQ RSSLPLQHQ 2SSLPLVOLLNHWRLPLQWDQVD NDXWWD 6DQRPD HGW.\MMRDXRNMDN MO MQ HVMDRORXIISHONRK W M/@ RID § Q SRIDKGRO D QBXKHX DLW\ E\ '"HVLIQ W

VDDGD ODGXN\DIMY RSSIP DIWUDDBAD 1 RSHXMWAD \BURDP DA SDIGHWMD 1 GLI MIDOAD RSSIP DMIDDBID VHNe SHXV  \RVHQ KXRPLRLGDDQ MR WXRWWHLGHQ NHKLWW&aPLVYDLKHHVVD 7HNRoO\\Q OLLWW\YLH
DVMHQ 1D DP P DUIVHQ NRXGOMNVHQ GLI MDD RSSIP 1V 1 RSHIWVDGMRD 6 DQRP DQ\BYRWHHCD RQ ORED\ KGHWa RSSLPLVHQ MD PHGLDQ WXRWWHLWDDQ MD SDOYHOXLWDDQ VHN&o GLIJLWDDOLVH
RSHWWDMLHQ NDQVVD ODDGXNNDLWD MD LQQRVWDYLD RSSLPDWHULDDOHMD N HHK/LL\W W/ N LLNON.ODXM DIQWY IV D L PIR\Y LHPER W RV M 0 XWVIANIR o\OD ©Q YSHAUHL W EVVB W/ X XIWUW B HVQIN L O 1 V
RSHWXNVHQ HUL\WWoPLVWa WXNHYLD RSSLPLVUDWNDLVXMD VHNo HGLVWaa \KGMWHNQRORIYYOQ %D u/\P\oV RVDHPW ® N QHMR H.W X NWWH M Qo KDRERNW B YW DWVRY IBMW MD WRLPH
PXXQ PXDVVD VLVaOOTQ MD WXRWWHLGHQ ODDWXXQ LQNOXVLLYLVXXWHHQ MD (WODRRMSHDWWDYXXWHHQ OLLWW\YLHQ QaNJYNRKWLHQ MDWNXYD
NHKLWWaPLQHQ 6DQRPDQ WDYRLWWHHQD RQ NDVYDWWDD RSSLPLVOLLNHWRLPL VLWHO V YDLNXWXVWD VHNo RUJ VWL HWWa
\ULW\VRVWRQMHQQ ND()?(WWDQ 1oPao WDYRLV\(/QWHH?N NRVNHYDW NRNR /HDUQLQJ OLL %%%g@égfﬁ\ﬁ\) %HEVW@\%é %@Emﬁm'ﬁsﬁ §5§%Eo%§hDLVHVWL 6DQRPD !
(XURRSSDD L HCWD' 3DLQ DOPLVWHWDDQ MRNR 6DQRPDQ RPL
RSSLNLUMRMHQ MD DLNDNDXVLOHKWLHQ RVDOWD XONRLVLOOD SDLQRSDOYHOXMN
9DVWXXOOLQHQ PHGLD OHGLDOLLNHWRLPLQQDVVDDQ 6DQRPD HGLVWaa VDQDQ YIDS/MDKWVDD GVIHOV IR O\RDIQOND X M\E B X PHWANHI W Da M R % 8 QIDVOA YYD DN VRXNDVLD RYDW ND\
WXNHH DYRLQWD MD GHPRNUDDWWLVWD \KWHLVNXQWDD -RXUQDOLVWLVHQ HW LAR®IP X RWRILYWBDWHHONN R G QRPOVDMHYNHNXWXNVHW HULW\LVHVWL SDSHULQ Na&
NHKLW\VKDQNNHLVLLQ NXXOXX XXWLVDUWLNNHOHLKLQ OLLWW\YLHQ Na\WaQW {MH QVVHIXLLESXW B XM Y LNDH K DWDAKRHDQWWY D-X N L U WOPY D QD IOH®IH X WRWHRQVHUWLILRLG X Q
-RXUQDOLVWLQ RKMHLGHQ PXNDLVHVWL 6DQRPDQ PRQLNDQDYDLQHQ OLLNHW R MILIMWDPDXONH HRD KIS IR© © b ¥ @A B CU k@ VWD 1 1V/E DA 1P D IUGIHIQ QNR 1 QAN DNV DLLW WY o W U L\
\KWHLVW\{NXPSSDQHLOOH PLNo HGHOO\WWoa PDLQRQQDQ HHWWLVWHQ QuaN{NRKWMV\ YD YDV NXMEX ¥ MWHH KX R © K@ 6 DVWOORDRIRIVRILHPML ¥ W6D QFORTR BOUNLL VXRMHOH
S\UNLL YDUPLVWDPDDQ .DQVDLQYsOLVHQ NDXSSDNDPDULQ PDLQRQQDQ MD PDUNBPORMRVILY UMK WL DXQe@QE MUHOPADE@ YV YNDHEL R 8 R GIDWHW QPRREQP XRWRLVXXWHHQ O
MEHVNHLVLLQ KDQNNHLVINXX®MX tHKDYVMWHIMNLPDLQRVDOXVWRLOOD MXO ND LV WTHANLQV NW & 30a YR S/ UNL B WL K BHUNDGW W W A QHQa KHQW e PLVHHQ MD \KWHLVW\TKTQ WRL
OXRWHWWDYXXGHQ YDOYRQWD 1oPao WDYRLWWHHW NRVNHYDW NRNR OHGLD )LQDuPQ@GN DY.RNWW R HRL @\ DVRY. PMN N RWR 6 @ D WR @ DALRINRLIDQ SITDDR PDQ WRLPLQWRMD HU|

6XRPHVVD
N 9DVWXXOOLVHW OLLNHWRLPLQWDWDYDW +\Ya KDOOLQWRWDSD MD HHWWLQHQ W

20HPPH NHKLWW\Yos W\TSDLNND 6DQRPDQ PHQHVW\V SHUXVWXX VHQ MRKGRQ M D LKLHNGNLRLIR/WDIOD R D IR VWHDH [P D [DRIPYIRINW WWIXIYW R R @DMIRPDQ DUYRNHWMXXQ NXXO X
VLWRXWXQHLVXXWHHQ VHNo N\NWQ NHKLWWoa KRXNXWWHOHYLD WXRWWHLWD MBDOXGIOKQEMDQ DADLLOWRIDM G QS W SIS H L \SLD Q) RX XMDWORJIDLWYWILLNND DODQ DOLKDQNN
\PSoULVW{VVa 7oPa OXR 6DQRPDQ OLLNHWRLPLQWDPDOOLOOH MD VWUDWHJLDOOEOLQSBXY XX N ILDNDP ONQFOP I \If Y RRLGPHD WWIDS SHYOILQ R QD\NYD & MBLVLVWa DOLKDQ!
PRWLYRLWXQHHQ KHQNLOJVWYNQ UHNU\WRLQWL MD VLWRXWWDPLQHQ YRL YDLNHXWSS X¥DLL @/ LNVRIQ \GHHDQ LNX W HYQ VWAL FODTUWN Nt VRIQG ¥ R DRWLIPDXINLAM-B/X GN\DeQWAADALY La DO L
NDVYDYDQ NLOSDLOXQ YXRNVL 6DQRPDQ WDYRLWWHHQD RQ HGLVW=o PRQLPXRMWHRWWLXW W D LM N HADRINPR @ W DAS\I 8 DD B WOV HVL RADV Bi [R @ DHUYLLQYRVPIDALVBIQV W R LP LW X VN H W |
PDKGROOLVXXGHW NHKLWW\a .HVNHLVLo KDQNNHLWD RYDW \ULW\VNXOWW XX U L @ RILCPA 9 0D \NHIXQ VAW MPL @HRQ AW R WNHIWINKLY 6 D Q RPADNHLVLe KDQNNHLWD RYDW HHYV
PRQLPXRWRLVXXV \KGHQPXNDLVXXV MD LQNOXVLLYLVXXV '(, RKMHOPDQ VHN aDOXRKWDIOMW D MRH & LKQH Q NLLVD A WLTHAQX W INVLIP IXHNQY HK@ N XQWWD $MRANQNNLMRLKLQ MD PX
WXORNVHW RQ OLLWHWW)\ P\fV MRKGRQ MD \OLPPoQ MRKGRQ SDONLWVHPLVHHQ .QRZa AR B Y RELRKQPMHY SIDUW R LRIEW SRR WHYDMD N B RXQILDD DEYOXIRPD @ XQQLVWHWDDQ |
WRLPLQWRMD HUL SXROLOOD (XURRSSDD OLLWW\YLs ULVNHMa MD PXLWD RQJHOPLD 1aPo WDYRLWWHHW MD WRLPHW NRV!

6XRMDDPPH WLHWRVL 'DWD RQ \Ke NHVNHLVHPPeVVe RVDVVD 6DQRPDQ OLLNHWRLPLQWDPDOOLD WXRWWHLWD MD SDOYHOXLWD PROHPPLVVD

OLLNHWRLPLQQRLVVD 6DQRPDOOD RQ VXXULD PaaULa PXXQ PXDVVD W\TQWHNIIMIRBRoRE BPYITRESXIH VM B o/fs x N & RVIWERH W o WP NSRAHYG OXW  VHN=  PHUNIL
PHGLDQ NXOXWWDMLHQ VHNa RSSLPLVOLLNHWRLPLQQDVVD RSSLODLGHQ MD REHMWNZE MYME YR I Bly@i W EMBL Yk o - BEMWY v W B bNgYRPOYY ULVNLW MD PDKGRO
WLHWRVXRMDULVNHLOOH MD HGHOO\WWgaa KXROHOOLVHVWL VXXQQLWHOWXM6"%u"&@ﬁ'@‘vWWﬁHUMMWWHH%LK\H\%W?(UﬁHXNV\L’HQ Rifdx DD B MW & NVR YN RE HRVINRBK G LV
WLHWRVXRMD DVHWXNVHQ QRXGDWWDPLVHQ RVRLWWDPLVHNVL 6DQRPD YRL BRWIRWAD P RPRYWRRUXRWBYLANBERRRIEDHCQ WRW A BXRMIRA X FSEW MD HNRVAVWHH
OXYDWWRPDVWD WDL WDKDWWRPDVWD 6DQRPDQ WDL VHQ OXNXXQ WRLPLYDQWRBRBUH Ho RYUDENRYM & X WOHHRW N LS My 184 o XOHIMNW B ¥R YWH WR \PIRG SXNa\WWaMaw |
NDWRDPLVHVWD WDL MDNDPLVHVWD 7HNR2O\s K\fG\QQHWeeQ 6DQRPDOOD HVLPHUNLNVL MRXUQDOLVWLVWHQ VXRVLWXVWHQ DQWDPLVHHQ

YLLKGHVLVoOWIMHQ SHUVRQRLQWLLQ VHNo PXNDXWXYLLQ RSSLPLVUDWNDLVXLKLQ *HQHUDWLLYLVHQ WHNRoO\Q Na\WW{ YRL OLVaWsa WHKRNNXXWWD
SDUDQWDD SHUVRQRLQWLD MD WXNHD ODDGXNNDLGHQ WXRWWHLGHQ WDUMRDPLVHVVD PXWWD VHQ ULVNHMa RYDW PXXQ PXDVVD WLHWRMHQ MD

VLVEOOfQ YaaULQNe\WWY] 7LHWR MD WLHWRVXRMDULVNLHQ OLHYHQW&PLVHNVL 6DQRPD NHKLWW=aa MDWNXYDVWL DVLDNNDLGHQVD WLHWRMHQ

OXRWHWWDYDD Ne\WW{e RSSLPLVY MD PHGLDOLLNHWRLPLQQRLVVDDQ .HVNHLVLs KDQNNHLWD RYDW 6DQRPDQ WLHWRVXRMDRKMHOPDQ VHN=
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2SSLPLVOLLNHWRLAH®MWODLLNHWRLPRGWDPLVOLLNHWRLAH@WVWODLLNHWRLPLQW

N 3DLQHWXW MD GLJLWDDORXH@DOLVPLD N .RXOXW MD RSHWWDMDOWSXRPDODLVHW NXOXWWDMI
RSSLPDWHULDDOLW GLJLWDDOLVHVVD MD N 2SSLODDW ORSSXNa\Wl8M®%Q®RVLDNNDDW
SDLQHWXVVD PXRGRVVD
*ROODQWL (VSDQMD 3XROD .WPQLQ WHQILPHOHYLVLR DXGLR MD
6XRPL 5XRWVL 1RUMD 7DQVND WIE)V§DKWXPDW
MD ,VR %ULWDQQLD N ODLQRQWD

6 XRPL
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S$UYRNHWMXQ DONXSaan S$UYRNHWMXQ ORSSXSaan

6DQRPDQ DUYRNHWMXQ DONXSaaQ WRLPLMRLWD RYDW \NVLQ\ULWW=aMaW MD $SWNMRNHMWMWX QM R RSIDX SWR:IQP MNRW P IY b W 6 B QR @ R B OYOHW WADXUR'W W W IDW DDM SD ROIYH D X L W D
WXRWWHLGHQ MD SDOYHOXLGHQ WXRWWDPLVHNVL NXOXWWDMLOOH MD ORSSXNMNWWMIMRLIOIHD NDXROW DM R DNGRNA RMODMIW. FRLV Y &X/RVADHDW \ K WALLITVQ WW B IHPYLWUX W HW RMQ

KDOOLQQDVWD
6DQRPD WDUMRDD NRXOXLOOH MD RSHWWDMLOOH SDLQHWWXMD MD GLJLWDDOLVLI

6DQRPDQ WoUNHLPPaW KDQNLQWDNDWHJRULDW RYDW VLVeOOTQWXRWDQWR GSDBRIMWBDEBEa8VILQ NRXQOKY XMOWRIHQWLLNND WHNQRORJLD WRLPLWLODW
KHQNLOYfVWYTY MD DVLDQWXQWLMDSDOYHOXW PDUNNLQRLQWL MD P\\QWL VHN=e PDWNXVWXV 6DQRPDQ KDQNLQWDWLLPL WHNHH DNWLLYLVHVWL \KWHLVW\{Wa

DOLKDQNNLMRLGHQ NDQVVD NHUsWoNVHHQ MD YDUPLVWDDNVHHQ SDQRVWHIXRPPERLYLREHNXNPEWMYBMEORERRRRBD NMRMMRR R Ubbew ¥ PRYRQWD VDQDQYDS

DOLKDONNLMRLKLQ WDUMRDD P\fV YLLKGHWW=a WHOHYLVLRQ MD YLGHRQ UDGLRQ MD DXGLRQ VHN:
PDUNNLQRLQWLUDWNDLVXMD MRWND HGLVWaYaW WDORXGHOOLVWD NDVYXD

6LVeOOTQWXRWDQWRD WDUYLWDDQ PROHPPLVVD OLLNHWRLPLQQRLVVD MD RPDQ VLVeOOQWXRWDQWRQVD OLVeNVL 6DQRPD RVWDD VLVeOOTQWXRWDQWRD

XONRLVLOWD UHVXUVVHLOWD NXWHQ IUHHODQFHUHLOWD VHN&a PHGLDQ HwWWwa ARV VRY LR HPERPEL g WigL v WP BWMBRBPRPPD PPNGRA O MK MM LD NNHM W 2y bl Q
YDORNXYLD MRXNNRYHONDNLUMDODLQDQ OLLNNHHVHHQODVNX YXRQQD YDKYLVWL HQWLV]

NHKLWANVHQ WDYRLWWHLVLLQ HULWA\LVHVWL WDYRLWWHHVHHQ IDDGXNDV N
6DQRPD Na\WWgoa WRLPLQQDVVDDQ UHVXUVVHMD HULW\LVHVWL SDSHULD SDLQHMWRRXNNRYWORW W HUWMDDD QD\EHRNAWR S LNPR VYV Bl WM & PRIG WD QDL NHW RQ ML QHQOMMDP VRVLDDC
/IRILVWLLNNDNXPSSDQHLWD Ne\WHWg&geQ PDWHULDDOLHQ VLLUW&ePLVHHQ YDUDVWRRXKILDD GDWBIHMAD IDILQARWMDNVOARWYWELERNNNREY QN NQQ D WMRDYOMW QNCDQV Y DRADMVR LRI@ NRKC
MRLOOD RQ PHUNLWWaYLPPaW \PSaULVWYDLNXWXNVHW MaONHHQ MXONDLVWD

6DQRPD WHNHH \KWHLVW\fWe HULODLVWHQ WHNQRORJLD MD GLJLWDDOLVWHQ WRLPLWWDMLHQ NDQVVD VLOO= VLVaOOTQ Na\WWYT VLLUW\\ HQHQHY®&aVVa
PaaULQ GLJLWDDOLVLOOH DOXVWRLOOH 'DWDNHVNXNVHW WDUMRDYDW WDUYLWWDYDQ LQIUDVWUXNWXXULQ \ULW\NVHQ GLIJLWDDOLVWHQ DOXVWRMHQ WXNHPLVF
MD YDUPLVWDYDW YHUNNRSDOYHOXLGHQ VDDWDYXXGHQ WXUYDOOLVXXGHQ MD VXRULWXVN\Y\Q

7TXRWWHLGHQVD MD SDOYHOXLGHQVD PDUNNLQRLPLVHNVL 6DQRPD RVWDD PDUNNLQRLQWLLQ MD P\ W\QWLLQ OLLWW\Yaa PDWHULDDOLD P\TfV XONRLVLOWD
WRLPLVWRLOWD /LVaNVL 6DQRPD RVWDD KHQNLOJVWYKDOOLQWRRQ OLLWW\YLa SDOYHOXLWD W\fQWHNLMILGHQVe K\ YLQYRLQQLQ WXNHPLVHNVL HVLPHUNLNVL
WATfWHUYH\VKXROORQ NDXWWD

2PDW WRLPLQQRW
6DQRPDQ W\TQWHNLMaW OXRYDW MD NHKLWWaYaW WXRWWHLWD MD SDOYHOXLWD DVLDNNDLOOH MD ORSSXNo\WWoMLOOH DUYRNHWMXQ DONXSoaQ SDQRVWHQ
DYXOOD

6DQRPDQ WDYRLWWHHQD RQ OXRGD W\T\PSsULVWY MD W\IVNHQWHO\NXOWWXXUL MRVVD LQVSLURLGDDQ W\fQWHNLMf{LWa= DUYRVWHWDDQ
PRQLPXRWRLVXXWWD NXXQQHOODDQ HULODLVLD QaNHP\NVLa MD NXQQLRLWHWDDQ \NVLOTQ RLNHXNVLD

6DQRPDQ WRLPLQWD NXOXWWDD HQHUJLDD WXRWWDD NDVYLKXRQHNDDVXSsaVW{Ma MD YDLNXWWDD ELRORJLVHHQ PRQLPXRWRLVXXWHHQ
PDWHULDDOLHQ Na\WfQ NDXWWD 7DYRLWWHHQD RQ PLQLPRLGD \PSeULVWY MD LOPDVWRYDLNXWXNVHW NRNR DUYRNHWMXVVD
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6%0 6 6%0 6 6%0 MP 6%0 6LGRVU\KPLHQ HGXW MD QeNHP\NVHW <KWHHQYHWR VLGRVU\KPLHQ HGXLVWD MD QaNHP\NVLVWa=

6DQRPDOOD VLGRVU\KPaYXRURYDLNXWXV RQ MDWNXYD SURVHVVL VHNa VWUDWHIJLVHOOD HWW=a SDLNDOOLVHOOD WDVROOD 6LGRVU\KPLHQ QeNHP\VWHQ
MD RGRWXVWHQ \PPaUWaPLQHQ RQ WeUNHesos OLLNHWRLPLQQDQ PHQHVWANVHE@ AR uUWKPYWXXOOLVXXVVWUDWHILDQ WRWHXWWDPLVHQ NDQQDOWD

6DQRPDQ NHVNHLVHW VLGRVU\KPaW VHNa YXRURYDLNXWXNVHQ WDUNRLWXV MDPXRHWDW RICE RV BREWXR YRDY R O NOWVRINVD Q)W R WN-RY B/RYUMERP WDGBIR Y QNRRDHYHW NHVWaYWVDL
HGXLVWD MD QaeNHP\NVLVWax /HDUQLQJ 7TDUNRLWXYV p /'DDGXNNDDW PRQLSXROLVHW MD
OLLNHWRLARLQSSIOPDWHULDDOLHQ WHNHPLQHQ ML RSSLPDWHULDDOLW VHN= \NVLOTC
DNNDDW NRISHW XWHWWD?»

6DQRPDQ YDVWXXOOLVXXVVWUDWHJILD RQ ODDGLWWX \PSaULVWITQ \KWHLvN@%wp@QW\MQgg@BQ\QAQL\%BBQQO\A/I;WM\@\H%LF@QY@hN%M&V@N#@NWUd@N@lNhL Qu D

PDKGROOLVXXNVLHQ KDOOLWVHPLVHNVL SHUXVWXHQ VLGRVU\KPLN® RBVRWEIQDVLEQJXWMDNQaeNHP\NVLLQ 6DQRPDQ YDVWXXOOLDVXLX"\XNRVXRMDH(I\DA?\IEL}/'\LI-gua\(/DWMLgV(\gT|f

NHUURWWX WDUNHPPLQ NRKGDVVD (656 6%0 6LGRVU\KPaYXRURSXKHOXQ Wxéggle\()\f%%Wp <m0965‘&\ﬂ@R%@\/‘\’/\%%AKES‘%BPNEWR\%‘PP?QUHW RN VI

WA\TQWHNLMYILGHQ DUYRNHWMXQ W\TQWHNLMYJLGHQ VHNa NXOXWWDMLHQ MD ORSSXNa\WWxMUNQRWKREDYRLWHXN WXNWQ VMX QRILRLWWDPLVWD RQ K\JTG\QQHWW\
WDXVWDWLHWRQD YDVWXXOOLVXXVVWUDWHJILDQ WDYRLWHDVHWDQQDVVD 2PDQ W\ﬂYRLP'b%V 'Tgfﬁ’ |'NE\[};EP\RL‘E’A#b“R)MFPP|Y"FPLS\)95‘<VVYDvwxxoovaxvkuDWHJLDQ
20HPPH NHKLWW\Ya W\YSDLNND WHHPDVVD DUYRNHWMXQ W\TQWHNLMYILGHQ QaNHP\NVHW AX¥W Wg@Q\L%UinLQgL»Ld\IMMVBVEELr@WDWDYDW WHHPDVVD MD
DVLDNNDLGHQ MD ORSSXNos\WWaMLHQ QuNHP\NVHW ,QQRVWDPPH RSSLPDDQ 7HHPPH PHOUBHOWRHRPOINRPPOOH 6XRMDDPPH WLHWRVL

+XROHKGLPPH \PSeULVW{VWa MD 9DVWXXOOLVHW OLLNHWRLPLQWDWDYDW WHHIﬁﬁEVQ/DLQ@-Q@R@WXV p 6DQDQYDSDXV
ORSSXNo\WWEBODQYDSDXGHQ MD YDVWXXOOLVWHRQ PLOSIS X PQ RLRDN 1 R X\ WO PH Q

HN&g PRQLSXROL

6LGRVU\KPLHQ HWXMD MD QaNHP\NVLa DQDO\VRLGDDQ RVDQD 6DQRPDQ GXH GLIGLIHIFH, SURVAVYLD vioos viLge puvLrLGRB® HULWLLY VWL

NHVNHLVLLQ VLGRVU\KPLLQ OLLWW\YL=s NH6DQRPDQ GXH GLOLJHQFH SURWHXNUYNVIVD RPSNHUURWW X p OHGLDOXNXWDLWR MD \KWHLVNXQ
.XOXWWDMDW p 9DVWXXOOLVHW PDUNNLQRLQWL
WDUNHPPLQ DLKHNRKWDLVLVVD RVLRLVVD p 1DNHP\VWHQ NHUDDPLQHQ MD DVLDNDJVV\DV\MAN@LR/IH\G-FKQJKIDPO@IN(Z‘QQLRLWW
N\VHO\LGHQ DYXO IDVWXXOOLQHQ YLLKGH

.DNVLQNHUWDLVHQ ROHQQDLVXXGHQ DUYLRLQQLVVD 6DQRPDQ VLGRVU\KPLHQ QDNHP\N\bH(\/@QImQRE\L[RQ.W@.@@XWWQHQG)D‘\ZSHN@VALQ PeHIER © G\LMER BB IFNGY MD VAW 1

VLGRVU\KPLe ROLVL RVDOOLVWHWWX PXRGROOLVHQ SURVHVVLQ NDXWWD KHLGeQ QaNHBRRNMPAYIHA®R VPOMWMOA. Q RVDQD HSnYFLGbW\&XLREMD\AM)DMBWN'?YWDHWRP
NHYVNXVWHOXMD MRLWD 6DQRPDQ DVLDQWXQWLMDW Neo\YaW VLGRVU\KPLHQ NDQVVD RYRQR . MRAOBQRPDLVWD OLLNHWRLPM@VgEﬁV\X,ngb%VVﬁ iﬂ%b'\ﬁaoDxLLNGDF
VLGRVU\KPLHQ QaNHP\NVHW SHUXVWXLYDW DLKHLGHQ RPLVWDMLHQ HSaYLUDOOLVLVVD YXRKYWNMISHRSWWR Y ICOING WLH/IL Y § DN DMY RN GIRUERE DHENE BRI WS DD RFCDY@ X X O

KDOOLQWR MRKWR MD YDOYRQWDHOLPHW RYDW VDDQHHW WLHWRD ROHQQDLVLVWD &N BY ‘pYHLgﬁ\é N AP LY Y By RN N UE RN m%bﬂ\‘/W@LQQLVVD

ROHQQDLVXXGHQ DUYLRLQQLQ K\YaNV\PLVSURVHVVLD .DNVLQNHUWDLVHQ RoHQQDvaxepH@va\Du/RHQQQ.[@tRL\ﬂ@\AM[WW\LDMDMW)DQHQWuMHMW@M\@\L@HMWQLLKLQ
L
MRKWRU\KPa WDUNDVWXVYDOLRNXQWD MD KDOOLWXV 6DQRPDQ NHVWaY\\GHQ KDooLQWDgtﬁg@EPQVm%Bh_mWLLQHQ MD DVLDNDVWIWIYaLVINGHO KDOOLQWD
N\WHO\LGHQ DYXOOD

9XRVLNHUWRPXV



6LGRVU\KP=
OXRNND

+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

6LGRVU\KPaYXRURYDLNXWXNVHQ WDUNRILGXYWUMDOP WDEH ROHQQDLVHW NHVWaY\\\ODXURKNHNHDNV

6LGRVU\KP=®

6LGRVU\KPaYXRURYDLNXWXNVHQ WDUNRILGXYUMOP WDSH ROHQQDLVHW NHVW=aY\WVDL

2PD W\{YRURDDUNRLWXV
WATQWHNLMaTAMPSaULVWTQ MD NXOWWXXULQ OX
PXXW NXLQ W\JIQWHNLMJLW=s DUYRVWDD KHLG=a(
WATVXKWHLVHWY aNV\\ KHLGaQ QaNHP\NVHQVa MD
WATQWHNLMoWNVLOJOOLVLe RLNHXNVLDDQ
D
R 7DSD
p BXRULWXNVHQ MRKWDPLQHQ MD KHQ
p 7\TQWHNLMILGHQ VLWRXWWDPLQHQ
KHQNLOJVW{SDODXWWHHOOD SXOVV
KHQNLOTVWIWXWNLPXNVLOOD WLLP
WRZQKDOO WDSDDPLVLOOD
p 6LVoLVHW WLODLVXXGHW MD KHQNLC(
p SNWLLYLQHQ YLHVWLQW= YXRURSXEK
VLGRVU\KPLHQ NDQVVD PXNDDQ OXI
MD KHQNLOJVWIQ HGXVWDMDW

p

+HQNLQHQ MD IWLQHQ WHUYH\V
K\YLQYRLQWL W\Y MD \NVLW\LVH
ORQLPXRWRLVXXVY RVDOOLVXXV N
PDKGROOLVXXGHW VHN=a VDPDSDC
.RXOXWXV MD WDLWRMHQ NHKLWVWV
/ILLNHWRLPLQQDQ HWLLNND DYRL
LKPLVRLNHXGHW HVLP HHWWLQH

6LMRLWWIUWIZDUNRLWXV
p 9IDVWXXOOLVXXGHVWD NHVWoaYaVWz
YDLNXWWDYXXVVLMRLWWDPLVHQ PD

S 7DSD
p .RQIHUHQVVLW URDGVKRZ W
VLMRLWWDMDWLODLVXXGHW
p .HVWoYooQ UDKRLWXNVHHQ OLLWW\\
VRVLDDOLQHQ MRXNNRYHONDNLUMD
p 9DUVLQDLQHQ \KWLYfNRNRXV MD Soaj
p 7XWNLPXNVHW DQDOWWLNRLGHQ MD

\NVLO"

IDVWXXOOLVXXVDUYLRLQWLHQ MI
. HVWeYeQ UDKRLWXNVHQ PDKGRO
2SSLPLV MD PHGLDOLLNHWRLPLQ
\KWHLVNXQWDDQ
,OPDVWRVWUDWHJLD

$OLKDQNNLMBPDWNRLWXV
DUYRNHWMEKEKWHLVW\] DOLKDQNNLMRLGHQ NDQ)\
WA\TQWHNLMaWDUPLVWDPLVHNVL
S
'D 7DSD
p <KWHLVW\{ SDSHUL MD SDLQRWRLPI
DOLKDQNNLMDS&LYLOO®
p ,OPDVWR MD PDWHULDDOLWLHWRMH
KDQNLQWDOXRNLVVD
p SOLKDQNNLMRLGHQ YDVWXXOOLVXX\
WDUNDVWXNVHQ VXRULWWDPLQHQ
p .XPSSDQHLGHQ DXWWDPLQHQ YDDWL
WDSDXVWHQ NRUMDDYLHQ WRLPHQS

/JLLNHWRLPLQQDQ HWLLNND MD LK
HHWWLVHQ RKMHLVWRQ YDDWLPX
,OPDVWR MD HQHUJLDVWUDWHJLI
NDVYLKXRQHNDDVXSaaVWIMHQ Y&
600QWHO\WQ OLLWW\Ys YDDWLPXV
HVLP PHWVaNDWRD DLKHXWWDPD
DVHWXV (8'5

9XRVLNHUWRPXV

9DOWLRQ 7DUNRLWXV
RUJDQLVDDINERMQWHO\ MD YLUDQRPDLVVHXUDQW
SROLWLLNDQODDWLMDW
MD VeaQWHO\ 7DSD
YLUDQRPDLWVHWNHP\VWHQ MDNDPLQHQ SROLWLLN|
YLUNDPLHVWHQ MD ODLQVaaWaMLHQ
NXXOHPLVLVVD NRNRXNVLVVD VHN=
VLGRVU\KPaYXRURSXKHOXD SROLLW'
p -XONLVLLQ NXXOHPLVLLQ YDVWDDPL
DQDO\WVLHQ WDUMRDPLQHQ YDOWLR
p 2VDOOLVWXPLQHQ WRLPLDODM&aUMH

p

p

p

2SSLPLVOLLNHWRLPLQWDDQ OLLW
ODLQVouGaQWIIDLKHHW
OHGLDOLLNHWRLPLQWDDQ OLLWW
ODLQVooGaQWYIDLKHHW
/JLLNHWRLPLQQDQ HWLLNND MD LK

DQVDODLYV 7DUNRLWXYV

MaUMHVWTW 8ORURSXKHOX NDQVDODLVMaUMHVW:

WRLPLDODM®=0OMEWW\YLVWe DLKHLVWD MD \KWHLV
NHKLWWaPLVHNVL

p $O0DQ No\WaQWIMHQ NHKLWW&aPLQHQ

p 9XRURSXKHOX VLGRVU\KPLHQ NXWH

NDQVVD PHGLDQ MD RSSLPLVHQ URR

OXNXWDLGRQ MD PHGLDOXNXWDLGR:

7DSD
p <KWHLVW\Y DORLWWHLGHQ MD KDQN
RSSLPLVDODQ Ne\WaQW{MHQ NHKLW

2SSLPLVOLLNHWRLPLQWDDQ OLLWW\YaW |
OLLNHWRLPLQQDQ DVLDNNDDW

OHGLDOLLNHWRLPLQWDDQ OLLWW\Y=aW DL
JLQODQGLQ NXOXWWDMDW MD DVLDNNDD\

SDLNDOOLV 7DUNRLWXV
\KWHLVIW p 2SHWXVVXXQQLWHOPDQ PXXWRVWHC
\OLRSLVWRW MV¥WaYWVWHHPRMHQ WLHWHHVHHQ
WXWNLPXVMaUMHVWTW
Vv 7DSD
p 2SHWXVVXXQQLWHOPDPXXWRVWHQ V
YLUDQRPDLVVHXUDQWD
p 9LUDQRPDLVWHQ MD SDLNDOOLVWHC
RVDOOLVWDPLQHQ MD WDSDDPLQHQ
RSSLPLVOLLNHWRLPLQWDDQ OLLWW)
p <KWHLVW\Y \OLRSLVWRMHQ MD WXW!I
NHVWaY\WGHQ NHKLWWzaPLVHNVL

2SSLPLVOLLNHWRLPLQWDDQ OLLWW\YaW |
OLLNHWRLPLQQDQ DVLDNNDDW

OHGLDOLLNHWRLPLQWDDQ OLLWW\YaW DL
J)LQODQGLQ NXOXWWDMDW MD DVLDNNDDV




+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

6%0 20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW VHN= QLLGHQ $¥BYRKRBEXXWEY Y WYXRYEREPARYIDP XRWRLVXXY MD HNRVAWWHHPLW VHNa (5
OLLNHWRLPLQWDPDOOLQ NDQVVD YDLNXWXV ULVNL MD PDKGROOLVXXVNXYDXVWHQ VDQDPXRWRMD SoLYLWHWWL
6DQRPDQ ROHQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW RYDW SHUBLYINQ oVviWQ LRESKBROOM Y XPHBADOLLNHWRLPLQQRLVWD VWUDWHJILDVWD MD
OLLNHWRLPLQWDPDOOLVWD 2PDOOD W\TYRLPDOOD RQ NHVNHLQHQ URROL VLLQe HWW= 6DQRPD N\NHQHH WRLPLWWDPDDQ WXRWWHLWD DVLDNNDLOOHHQ

)WLVWHQ MD GLILWDDOLVWHQ WXRWWHLGHQ WXRWDQQRVWD MD MDNHOXVWD BLKRXWXR%AE S WY W 16D LNWMAXNY LD IMBOWRNRWMH L G EhN A RS BBRERD & REx R 8 AR
YDLNXWXNVLD P\fV DUYRNHWMXQ W\TQWHNLMILKLQ 9DLNXWXNVHW NXOXWWRMKb®S DY LPRE SPEN N MMMEMALAY B Lt EVNE XBYE 8B TP @ N 8 B L WSEWWWBHQx x 0 o L w1

Na\WW{YDLKHHVVD MRNR WLHWRVXRMDQ MD WXUYDOOLVXXGHQ NDXWWD WDL ¢¥DiUfH)MIDH RUARP ORI W R G Qg MOk (UP W NO W XWEHR wHLRW S w O XRWLHH WY WR
HHWWLV\\V
(

6DQRPD RQ DUYLRLOXMVIWOHRQ DQYBWMWXWXNVHQVD ULVNLQVa MD PDKGROOLVRWHRYEL BMBQ L oMBMEHINWW WELYXWXNVHW ULVNLW MD PDKGROOLVXXGHW

ROHQQDLVXXGHQ DUYLRLQWLD HLNo VLLQa WXQQLVWHWWX QLLKLQ OLLWW\Y LA RN &Y Ry QW BV R P B ORKGHRAEVEE MBLWRWENYSEB o SRRy Ve RS 6D QR
WXQQLVWDQXW ROHQQDLVLD NHVWaYWVULVNHMa MRWND DLKHXWWDLVLYDW P gilNG- MM 3 5P (UAY B LD 1 WMl RR WkP R E R B HNRAMMANQRPH WHHRPR QM L WLORNYORPD Wil
UDKDYLUURLOOH WDL ULVNLe WLOLQS=saWINVHVVe LOPRLWHWWXMHQ YDURMHQ MBSYRHPNEMHR NkEMARSPWEBEE Y BMH R X ANNDR WD VAP R § YWY KV LY HM W DVEIRRAKRAPIM

YXRVLUDSRUWRLQWLNDXGHQ DLNDQD PHGLDOLLNHWRLPLQQDOODDQ VDQDQYDSDXWWD MDNDPDOOD OXRWHWWDYDD WL
6DQRPD RQ RVDQD NDNVLQNHUWDLVWD ROHQQDLVXXGHQ DUYLRLQWLDDQ o%%%@'&'L\PHMPRE?UDYq_E *\BOLA‘\\'R}Q\//WS#NﬁbQ\gPNNPﬂ_?HFﬁL\A:‘\)g&\};LJ\?\?\Rﬁ%GDfﬁOFlﬁobHVLDDNLLHHOW';'\‘,
OLLNHWRLPLQWDPDOOL RYDW NHVWaYLa VXKWHHVVD VHQ r@D\QR@mm@owDOR%ml SRR HWW‘)WAB B Q QQDLQHQ

LOPIRQVRID OXRQQRQ PRQLPXRWRLVXXWHHQ OLLWW\YLHQ ULVNLHQ DUYLRLQQUY VXRM%D?( WV Y '%?,%V?MY\}V‘QS/Q\A;\\/W%M&%BW[&EHHQ oJ LHWRVXRME

6DQRPDQ SoaVW{IYoKHQQ\WVXXQQLWHOPDW RYDW OLQMDVVD FHOVLXVDVWHNéRMPFPdD&PL?Lﬁ'\bVN\%B'\YV\BNW\AD RGNV E YR WE B URPo B Vg g PUPLYWDPDDQ W

\KWHIGHVVEe 6DQRPD RQ PDOOLQWDQXW NIN\a=Q5HAMLIMMEQWDIDD @D/GWAHW W L GHRNEIRGMHMMAT 1/Q ) X Y O 0EDD@ PDQ NDNVLQNHUWDLVHQ ROHQQDLVKXIGNDQN RN Y HRL Q@I
\KWHLVNXQWDDQ MD KDOOLQWRWDSDDQ OLLWW\YLHQ DLKHLGHQ RVDOWD SHUPKW X FRIQRRRUW DBWREBOE LY XKV MW URW B flP @ LMD WR ¥ UORRRFRNR WabRna v @ R
YHUUDWWXQD WXQQLVWHWWXLKLQ YDLNXW@RFDO® DUR @NNHLRMLIQY Wiz @ INGHE-REMIDY BRMRABEY WY XN VR &N 8 WX R BB YHUUDWWXQD YXRWHHQ ROLYDW VHXUDDYDW
ULVNLHQ MD PDKGROOLVXXNVLHQ KDOOLWVHPLVHNVL MD NDLNNL ROHQQDLVHW DLKHHW VLVeOW\YsW 6DQRPDQ YDVWXXOOLVXXVVWUDWHJILDDQ
SHVLOLHQVVLa DUYLRLWLLQ YXRWHHQ DVWL VLOO=a VH RQ 6DQRPDQ Q\N\LVHQsVIHRMNKDE B AoV B W BXROHMNE et Binsky BOPNA T RO NN HI M R
PDKGROOLVXXNVLHQ KDOOLQWD RQ VLVaOO\WHWW\ Q\N\LVHHQ VWUDWHJLDDQ MDKQYLA_I&%W\%E\yQ\WP@\HQQEM?LG&S@&I%\F\?DI—IUNd\bx(?%LVNMD\M&JJ\H_\WWQYBQ/L%%%%H/%DWD

PXNDXWWDD Q\N\LVW=e VWUDWHJILDDQVD WDL OLLNHWRLPLQWDPDOOLDDQ WXQQLVWHWWXMHQ NHVWeY\\WHHQ OLLWW\YLHQ YDLNXWXVWHQ ULVNLHQ WDL

PDKGROOLVXXNVLHQ YXRNVL N6 2PD W\TYRLPD <KGLVW\PLVYDSDXWHHQ W\fHKWRVRSLPXVQHXYRWWHOXLKLQ
NLHOWHLVHW YDLNXWXNVHW \KGLVWHWWLLQ YXRQQD \KGHNVL YDLNXWXNVHN
<PSoULVWY 20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW IDLNXWXV PXXWHWWLLQ P\fV WRVLDVLDOOLVHNVL P\TQWHLVHNVL YDLNXWXNVHN

6DQRPD MD VHQ DOLKDQNNLMDW Ne\WWzaYaW RSSLPLV MD PHGLDWXRWWHLGHQ MDK & D®W HQX/L®H® XWAKHRAON DA I Vi WMDY R 81 IVRPOUNVWYWIHMD M N XMR Y Q DRDDON. M H HRDYOXMIR S X K H O
MRWND DLKHXWWDYDW YDLNXWXNVLD LOPDVWRRQ MD ELRORJLVHHQ PRQLPXRWRLVXXWHH WXRWWDYDW NDVYLKXROHNDDVXSaaVWIMa NXOXWWDYDW
HQHUJLDD MD WX RD/WIDLY DD GlahVH WY W\LVHVWL SDSHULQ No\wWwq OxR P\1v ULL Fs % §RYNRADEXNBMR WB’P\/R@EW@%{]‘E Wi KGMMMO YXRAD
OLLWW\YaW VHUWLILRLGXQ SDSHULQ MD XXVLXWXYDQ HQHUJLDQ VDDWDYXXWHHQ VH%C\)U\ét%lwﬁ%'xig(WBNDvﬂ%vr\FNB'LE % N%MQ%'V%’\U\'/%JL%WW%)Y&"MWMDDQ o

P\fV LOPDVWRQPXXWRNVHQ KDLWWRLKLQ NXWHQ WXOYLLQ OLLWW\Yaw |\\V|_VHW€1P59VEI R XRRYOND N VNS,
2 P DWIYRP D 7\ @A\

VAXMYDDQ WY QWIY\IYDINOINVHAP XOAMMO
7TDXOXNRVVD VLYXOOD NXYDWDDQ 6DQRPDQ NDNVLQNHUWDLVHQ ROHQQDLVXXGHQDq(L{;YFi‘(SQ(JJP\QLL\Y\MB WB(W%VM)\(/\OO&%Q/(E 'V/YBWO\EéLH\IT YE)TLQ\I)R)VkWWL\N%W

YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW PXNDDQ OXNLHQ QLLGHQ VLMDLQWL DUYRNHWM RGRWHWWX DLNDKR OXXWRNVH
YDLNXWXNVLVVD ULVNHLVVa MD PDKGROOLVXXNVLVVD YXRQQD YHUUDWWXQDMXR&MWR@HWN@(Q.WM\QW—&%LLWW\DWSUYRNHWMXQ W\ﬂQWHNLM'ﬂLGHQ PRQLPXRWRLVX
VHNE NRXGIAMNVHHQ @iYe NHEMGHQ YDINXUY DIVIRMG H_ RBIQEDIMINVL. NRVND \ Kityia Q RMDVID@AI \BL_P DKGROAR \BSDX\D
N (/7 XRQQRQYP RAP XRRVXXV 1D HNRA WHP IW( 8 QP Hve NDVRDVHAMNVHHQ @MY UMNLDIYIRMIQ HRBIQLDIVHNVL NRVND ROH WXQQLVWHWWX
YXRGHQ ORSXVVD (8 SeaWWL HWWe SDLQRWXRWWHHW HLYaW NXXOX DVHWXNVHQ VRYHOWDPLVDODDQ

9XRVLNHUWRPXV
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N6 $SUYRNHWMXQ W\TQWHNLMaW <KGLVW\PLVYDSDXWHHQ W\THKWRVRSLPXVQHPEYRWNRVYR kVEYE VYRR BBHY O WG QNI K MOLYERY & O PR ALY X RENRWENYVHRL QQLY
PDKGROOLVHW NLHOWHLVHW YDLNXWXNVHW \KGLVWHWWLLQ YXRQQD \K 6 HRIVE G RIS v B DN P Q | QENEVIRL @i bCHIRL Y & WPy (¥ KMERNARAMEARKY X Y XY LR @ B

VLMDDQ PDKGROOLVXXNVLVVD YXRQQD YHUUDWWXQD YXRWHHQ ROLYDW VHXUDDYDW

N6 .XOXWWDMDW MD ORSSXNa\WWsMaW 7HNR=O\Q Ns\WfQ OLVaaQW\HVVa XXVLIPDKEREPW R HRLB IR K bO M@ NPWISBWAN IV @Rk ¥ ¥ K WML Ob LVEK GAQ WX Y D PDKG R
WHNReO\Q P\TQWHLVLLQ YDLNXWXNVLLQ NXOXWWDMLOOH MD ORSSXNU\WWUMLO@MRMQHR@WW@6WWPMWWQWPMFWQW NXWMQ YXRGHQ DSRW/

N6 .XOXWWDMDW MD ORSSXNo\WWaMaW .RVND OHGLD )LQODQG NHKLWW=oa GLILSBYYH®WLGHQVD VDDYXWHWWDYXXWWD WXRWWHLGHQ MD SDOYHOXLGHQ
VDDYXWHWWDYXXWHHQ OLLWW\Ya YDLNXWXV SaLYLWHWWLLQ QLLQ HWW=a VH N B WWPRP Rk @) leR4RA ® S Q amya UVNDIYIRMQ H RBIQDIVHNL NRVND VH QW HQUMINBIVHY

N6 2PD W\TYRLPD 6 $UYRNHWMXQ W\TQWHNLMaW 6 .XOXWWDMDW MD ORSSXN a\Uf\RE WEIPRRMMNER, BN ( (WNAR PIRD
PDKGROOLVXXVNXYDXVWHQ VDQDPXRWRMD SaLYLWHWWLLQ MRWWD QH NXYDULYkYPW\NUWRERIYB'E Ao MRAHEX W B LEH XMW PN K WMLEXWPLQ OLLWW\Ys ULVNL
PDKGROOLVXXWWD YDKYDD \ULW\VNXOWWXXULD HGLVWoYoW WRLPHW YasKHQWzoYoW ULVNHMa®=

.DLNNL VRVLDDOLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW NXXOXYDnW*(éIBIBN W H—F&IQ§I9C9V\}%DY%'\6%\}'LV¥’\%9\'IDVIH HgLll8EII:BQWLQ/MWL%\NBBG\}V\SWﬁk%YPQ\EGROOL
- Vil of RN v HEN NP6 RTRROBR 53 5 Wi @ Yok vDW LO

NXLWHQNLQ \KWHLVINRKWDLVHW PLWWDULW OLLWW\HQ PRQLPXRWRLVXXWHHQ VIRV
\KWHLVINRKWDLVHW PLWWDULW OLLWW\HQ WLHWRVXRMDDQ LOPDLVXQYDSDXWHHQLNHHDW K DKNMNXXD® KDUNMR PDWBRLQRRQ WV NEBMQWILKX W XRVLRVWNWL 6MD PDKGR
/ILVBEWLHWRMD ROHQQDLVLVWD YDLNXWXNVLVWD ULVNHLVW=z MD PDKGROOLVXXNVNXWDLWXXOUD WHENOROOWWDHR PLIQLR\Y BV WDD B D\ INNX WX WY HUGENNW= \§DQ RPRIKGROO L
VWUDWHJILDDQ MD OLLNHWRLPLQWDPDOOLLQ VHN& QLLKLQ OLLWW\YLVWs WRLPLQWDSHULDDWWHLVWD WRLPLVWD MD WDYRLWWHLVWD RQ MXONDLVWX DLKHNRKW
RVLRLVVD (656 6 6 MD 6 .DLNNL KDOOLQWRD NRVNHYDW YDLNXWXNVHW WLIERY MDWARDBKDRAIL G RWNKHEGHRD NAKDX

NXLWHQNL \KWHLVINRKWDLQH PLWWDUL OLLWW\H HHWWLVH RKMHLVWR
+DOOLQQRLQWL 20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW Q Q T QHQ Q Q Q

6DQRPD RQ VLWRXWXQXW YDVWXXOOLVHHQ OLLNHWRLPLQQDQ KDUMRLW\'\D}\I\?\IIDFL%%%h\(/}LV BNIX%ng%XHNW#DN&_\%ﬁéJbg%:HéVVY/EIN&IP F;Clq}g}iv‘gﬁggbvvx\xYva\\//:Vv?/R fo_)é?,
LPPDWHULDDOLRLNHXNVLLQ JHQHUDWLLYLVHHQ WHNRoO\WQ VHN®o ODKMRQWDD%M% \r/xl\geult?gs% *LIY-‘Q%Q IDL'\LV\yVWR\k(Lh% VARG 'Q %DOOLQ%IDQ vV le YOV WY 8 SRWS
OLLNHWRLPLQQDQ KDUMRLWWDPLVWD 6DQRPD HGLVWaa HHWWLVWa \ULW\VNXO WO DUPLVWDD LOPRLWWDMLHQ VXRMHOXQ VHN& VHXUDD PDKGROOLVLD
YDLNXWXNVLDDQ SROLLWWLVHHQ RVDOOLVWXPLVHHQ MD OREEDXVWRLPLQWDDQ OXRWHWWDYXXGHQ YDUPLVWDPLVHNVL 2VDQD MDWNXYDD \KWHLVW\{Wa
NHVNHLVWHQ DOLKDQNNLMRLGHQ NDQVVD 6DQRPD KDOOLWVHH ULVNHMa MRWND OLLWW\YaW DOLKDQNNLMRLGHQ NHVWaY\\V MD LKPLVRLNHXVYDDWLPXVWHQ

QRXGDWWDPDWWD MeWWaPLVHHQ VHN=z S\UNLL WXQQLVWDPDDQ YDLNXWXNVHW DUYRNHWMXQ W\TfQWHNLMYJLKLQ

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

6LMDLQWL DUYRNHWMXVVD 2GRWHWWX DLNDKRULVRQWV

(656 9DLNXWXV ULVNL YDL 2PDW HVNL

VWDQGDUGSRE6 2VD DLKH PDKGROOLVXXV

XYDXV ROHQQDLVLVWD YDLNXWXNVLVWD ULVNHLVW=a MDS@NDXSRPK®ROPILYWEBRNS\EXN\SMED /SR\W SLWN=® 3LWN®

( ,OPDVWRPDVWRQPXXWRNVGR@MOLYV XXV
PXXWRV VRSHXWXPLQHQ
ODKGROOLVXXV

ODKGROOLVXXV

5LVNL

5LVNL

5LVNL

,OPDVWRQPXXWRRNWLIDYLDOOLQHQ

KLOOLQWa® YDLNXWXV

(QHUJLD 7RVLDVLDOOLQHQ
YDLNXWXV

p 6DQRPDQ NXQQLDQKLPRLVHW LOPDVWRWDYRLWWHHW MD YDKYD YDVWXXOOLVXXVVXRULXWXPLQHQ
PDKGROOLVWDYDW NXVWDQQXVWHKRNNDDQ UDKRLWXNVHQ VDDPLVHQ

p 6DQRPD WDUMRDD WXRWWHLWD MD SDOYHOXMD MRWND KXRPILRLYDW LOPDVWRQPXXWRNVFHQ MD YDVWDDYDW
PXXWWXYLD NXOXWWDMDSUHIHUHQVVHMa=

p 6DQRPD S\WW\\ SLHQHQWaPaaQ HQHUJLDQNXOXWXNVHHQ OLLWW\YLa NXVWDQQXN\ LD WHKR/WDPDOO I
HQHUJLDQNa\WWfa MD RWWDPDOOD Na\WWYTT1Q XXVLXWXYDQ HQHUJLDQ UDWNDLVXMD

p <ULW\VWHQ LOPDVWRWRLPLLQ MD UDSRUWRLQWLLQ NRKGLVWXYDQ VaaQWHO\Q OLIVaaQW\PLQHQ YRL
NDVYDWWDD RSHUDWLLYLVLD NXVWDQQXNVLD VHNa RPDVVD WRLPLQQD\VVD HWW&a YeOLOOLVHVWL
WRLPLWXVNHWMXVVD

p $SNWLLYLVWHQ MD O8SLQaN\YLHQ LOPDVWRWRLPLHQ SXXWH YRL KHLNHQW&oa 6DQRPDQ PDLQHWWD MD
OXRWWDPXVWD VHNo YaKHQWoa VHQ WXRWWHLGHQ N\V\QWaa

p ,OPDVWRRQ OLLWW\YeW oaoUL LOPLTW HULW\LVHVWL WXOYDW YRLYDW DLKHXWWDD ULVNHIM=a 6DQRPDQ
WRLPLWLORLOOH HVLPHUNLNVL VeKNINDWNRVWHQ NDXWWD

$LBDQRPDQ WRLPLQWDD DLKHXWWDD YXRVLWWDLQ NDVYLKXRQHNDDVXSoaVW{Ma VIERSH MD

pL6DQRPD Na\WWgooe HQHUJLDD SDLQRWDORLVVD WRLPLWLORLVVD MD YDUDVWRLVVD /LVaNVL VH Na\WWazaa
HQHUJLDD GLJLWDDOLVWHQ RSSLPLVY MD PHGLDVLVEOWIfMHQ MDNHOXXQ

( %LRORWLRORJLVHQ 7RVLDVLDOOLQHQ

QHQ PRQLPXRWRLVXXBGHNXW XV
PROLPXRW&®KHQHPLVHQ VXRUDW
5T VNTL

VXXV MD YDLNXWXVWHNLM=aW
HNRV\VWHHPLW

$L3DSHULQ Na\WW{ 6DQRPDQ VDQRPD MD DLNDNDXVOHKWLHQ VHNs NLUMRMHQ WXRWDQQRVVD YRL
MRKWDD PHWVaNDWRRQ MD OXRQQRQ PRQLPXRWRLVXXGHQ KHLNNHQHPLVHHQ

p BHUWLILRLGXQ SDSHULQ QLXNNXXV YRL QRVWDD 6DQRPDQ Na\WW&oPLHQ UDDND DLQHLGHQ KLQWRMD

( S5HVXUVVLHQ VLAMRMIQDVLDOOLQHQ
5HVXUVVIYLROWDXNVHW  PHONLINDX®V X V
No\WWT MOXNLHQ UHVXUVVLHQ Na\WW{
NLHUWRWB®WRXV 7RVLDVLDOOLQHQ
YDLNXWXV

WL6DQRPD Ne\WWeooe OHGLD )LQODQGLQ SDLQRWDORLVVD UHVXUVWVHMD SDSHULD SDLQROHY\NM=&
PXVWHLWD MQH VDQRPDOHKWLHQ WXRWDQWRRQ MD RVWDD SDSHULD SDLOQRWRLPLWWDMLHQVD
YDOPLVWDPLD DLNDNDXVOHKWL=2 MD NLUMRMD YDUWHQ

$L6DQRPDQ SDLQRWDORW WRLPLWLODW MD YDUDVWRW WXRWWDYDW MaWHWWa

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

(656 O9DLNXWXV ULVNL YDL 6LMDLQWL DUYRNHWMXVVD 2GRWHWWX DLNDKRULVRQWV
VWDQGDU656 2VD DLKHPDKGROOLVXXV . XYDXV ROHQQDLVLVWD YDLNXWXNVLVWD ULVNHLVW=a MD WHORREGRPD IWRKXNMREBRSgE2 /\K\W .HVNLSLWNSBLWN=®
6 2PD 7\TRORW 7TRVLDVLDOOLQF®Q6DQRPDQ WA\TQWHNLMJLOOH PDNVHWDDQ NDLNLVVD WRLPLQWDPDILVVD ULLWWaYoa SCONNDD PLN=s WXNHH
WA\YYRLPD P\TOWHLQHQ YDLMNMKHLG2Q WDORXGHOOLVWD WXUYDOOLVXXWWDDQ MD SDUDQWDD HDOD=aPeQODLWXD
7TRVLDVLDOOLQF®Q 6DQRPD WDUMRDD W\fOOLVW\PLVPDKGROOLVXXNVLD \OL DPPODWWLODLVHOOH PLNs WXNHH KHQNLOfVWIQ

P\YfQWHLQHQ YDLNYDNDXWWD MD K\YLQYRLQWLD
7RVLDVLDOOLQF®Q6DQRPD WXNHH W\TQWHNLMILGHQVa RLNHXWWD \KGLVW\PLVYDSDXWHHQ W fHKWRVRSLPXVQH}YRWWHOXLKLQ
P\TQWHLQHQ YDLMMD W\fPDUNNLQDRVDSXROWHQ YXRURSXKHOXXQ
7RVLDVLDOOLQF®Q6DQRPDQ W\ MD \NVLW\LVHOaPoQ WDVDSDLQRD WXNHYLVWD WRLPLVWD KXROLPDWWD W\fQWHNLMaW YRLYDW
YDLNXWXV NRNHD HSsWDVDSDLQRD QuLGHQ YaOLOOs PLNm YRL MRKWDD VWUHVVLLQ XXSXPXNVHHQ MD
WATWAWW\YaLV\WWGHQ KHLNNHQHPLVHHQ
7RVLDVLDOOLQF®Q (QQDOWDHKNBLVHYLVWa W\fWXUYDOOLVXXVWRLPLVWD KXROLPDWWD W\TQWHNLMaW YRLYDW NRNHD
YDLNXWXV PLHOHQWHUYH\GHQ KDDVWHLWD MD W\TWDSDWXUPLD YRL VDWWXD HWHQNI.Q 6DQRPDQ SDLQRWDORLVVD MD
YDUDVWRLVVD
<KGHQYHUWDLOQRMLDVLDOOLQF®Q6DQRPDQ WDUMRDPLHQ NRXOXWXVPDKGROOLVXXNVLHQ DYXOOD W\TQWHNLMaW YRLYDW NHKLWW\a
NRKWHOX MD \RWQWHVGMQ YDLNDPPDWLOOLVHVWL MD HGHWa W\fXULOODDQ
PDKGROOLVXXGHMGROOLQHQ FR16DQRPD HGLVWaoa PRQLPXRWRLVXXWWD MD VXNXSXROWHQ WDVD DUYRD OXRGDNVHHQ LQNOXVLILYLVHQ
NDLNLOOH YDLNXWXV WAT\KWHLVYQ MRVVD NDLNNL W\TQWHNLMaW YRLYDW WXQWHD ROFQVD RVDOOLVLNVL K\YaNV\W\LNVL MD
DUYRVWHWXLNVL ULLSSXPDWWD KHLGoQ HURDYDLVXXNVLVWDDQ WDL VRVLDDOLVHVWD LGHQWLWHHWLVW=aaQ
7RVLDVLDOOLQF®Q (QQDOWDHKNBLVHYLVWa WRLPLVWD KXROLPDWWD MRLWDNLQ V\UMLQW=a ML KaLULQWaWDSDXNVLD RQ UDSRUWRLV/X
YDLNXWXV
OXXW WA\TKTQ ORMLDYVYDWOLQF®Q (QQDOWDHKNGLVHYLVWe WRLPLVWD KXROLPDWWD KHQNLOJfWLHWFMHQ NaVLWWHO\Q OLLWW\Yl.a SRLNNFDPLD YRL
RLNHXGHW YDLNXWXV WDSDKWXD

9XRVLNHUWRPXV



(656
VWDQGDUG56 2VD DLKH

+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

O9DLNXWXV ULVNL YDL 6LMDLQWL DUYRNHWMXVVD 2GRWHWWX DLNDKRULVRQWV
PDKGROOLVXXV .XYDXV ROHQQDLVLVWD YDLNXWXNVLVWD ULVNHLVW=z MD WHBHORRKEGRPD WRXNMRBEBRS g52 /\K\W .HVNLSLWNSBLWN=®

6 7\TRORW
$UYRNHWMXQ
WN\TQWHNLM=aW

7RVLDVLDOOLQF®QIDLNND 6DQRPD HGHOO\WWoa DOLKDQNNLMRLOWDDQ .DQVDLQYeOLVHQ W\fMaUMHVW{Q ,/2 VWDQGDUGLHQ
YDLNXWXV QRXGDWWDPLVWD W\fDLNDVeaQWHO\ HL YsOWWaPaWWa WRWHXGX NDLNLVVD WRLPLWXVNHWMXQ RVLVVD PLNa YRL
DLKHXWWDD DUYRNHWMXQ W\TWHNLMfLOOH \OLNXRUPLWXVWD MD ULLWWaPaWfQWsa CHSRDLNDD
ODKGROOLQHQ ML 9DLNND 6DQRPD HGHOO\WWoa DOLKDQNNLMRLOWDDQ .DQVDLQYaOLVHQ W\fMaUMHVWIQ ,/2 VWDQGDUGLHQ
YDLNXWXV QRXGDWWDPLVWD MRWNXW WRLPLWWDMDW HLYaW YaOWW&aPaWWn PDNVD ULLWWaYat SDONNDID NDLNLOOH DUYRNHWMXQ
W\TQWHNLMJLOOH PLN= YRL MRKWDD WDORXGHOOLVHHQ HSaYDUPXXWHHQ MD PLHOHQWHUYH\\/KDDVWHLVLLQ
ODKGROOLQHQ ML 9DLNND 6DQRPD HGHOO\WWoao DOLKDQNNLMRLOWDDQ .DQVDLQYaOLVHQ W\fMaUMHVWIQ ,/2 VWDQGDUGLHQ
YDLNXWXV QRXGDWWDPLVWD HWHQNLQ PDLVVD MD WRLPLDORLOOD MRLOOD HVLLQW\\ HSaW\\SI.OOLVLa VI\JVXKGHPXRWRMD
DUYRNHWMXQ W\TQWHNLMaW YRLYDW NRKGDWD KDDVWHLWD W\fVXKWHHQ YDNDXGHVVD PLNa YRL MRKWDD
HVLPHUNLNVL WDORXGHOOLVHHQ HSaYDUPXXWHHQ
ODKGROOLQHQ ML 9DLNND 6DQRPD HGHOO\WWoa DOLKDQNNLMRLOWDDQ .DQVDLQYaOLVHQ W\fMaUMHVWIQ ,/2 VWDQGDUGLHOQ
YDLNXWXV QRXGDWWDPLVWD DUYRNHWMXQ W\TQWHNLMJLGHQ RLNHXGHW NXWHQ \KG_VW\PLVYDSDXV RLNHXV
WV\fHKWRVRSLPXVQHXYRWWHOXLKLQ MD W\TPDUNNLQDRVDSXROWFQ YXRURSXKHOX VDDWWDYDW MaaGa
RVLWWDLQ WRWHXWXPDWWD
ODKGROOLQHQ ML 9DLNND 6DQRPDQ DOLKDQNNLMRLGHQ HHWWLQHQ RKMHLVWR HGHOO\WW=zoa DOLKDQNNLMRLWD \WXNHPDDC W\fQ MD
YDLNXWXV PXXQ HOoPoQ \KWHHQVRYLWWDPLVWD DUYRNHWMXQ W\TQWHNLM:W YRLYDW NRNHD HSaWDVDSDLQRD QaLGHQ
YoOLOO& PLNa& YRL MRKWDD HVLPHUNLNVL VWUHVVLLQ XXSXPXNVHHQ MD VW\TW\W\YuLV\\GHQ
KHLNNHQHPLVHHQ
ODKGROOLQHQ ML6DQRPDQ YDDWLPXNVLVWD KXROLPDWWD DUYRNHWMXQ W\fQWHNLMaW YRLYDW DOWLVWXD W\fWXUYDOOLVXXV MD
YDLNXWXV W\fWHUYH\VULVNHLOOH MRLOOD YRL ROOD KHLG®Q K\YLQYRLQWLDDQ KHLNHQW=aYLa YDLNXWXNVLD

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

(656 O9DLNXWXV ULVNL YDL 6LMDLQWL DUYRNHWMXVVD 2GRWHWWX DLNDKRULVRQWV

VWDQGDU656 2VD DLKHPDKGROOLVXXV . XYDXV ROHQQDLVLVWD YDLNXWXNVLVWD ULVNHLVW=a MD WHORREGRPD IWRKXNMREBRSgE2 /\K\W .HVNLSLWNSBLWN=®

6 . XOXW7LHWRLKLQ OLBWMNLY =W p \EHUWXUYDOOLVXXGHQ MD WLHWRVXRMDQ YDUPLVWDPLVHNVL WRWHXWHWXW VLVaLVHW WDL XONRLVWEIQ

MD ORSSYDLNXWXNVHW NXPSSDQHLGHQ WRLPHQSLWHHW YRLYDW RVRLWWDXWXD ULLWWaPaWWIPLNVL WDL WHKRWWRPLNVL PLN=a YRL

Ne\WWaMANVLW\ILV\\V DOWLVWDD 6DQRPDQ WLHWRPXUURLOOH MRWND SDKLPPLOODDQ YRLYDW MRKWDD VENNRLKLQ MD PDLQHKDLWWDLD Q
7TRVLDVLDOOLQF®Q6DQRPDQ HQQDOWDHKN=aLVHYLVWe WRLPLVWD KXROLPDWWD KHQNLOTWLHWRMHQ Ne\WWY VHQ WXRWWHLVVD MD
YDLNXWXV SDOYHOXLVVD YRL YDLNXWWDD UHNLVWHUYLW\LKLQ HVLPHUNLNVL SXXWWHHOOLVHQ OsSLQaN\Y\\GHQ UDMDOOLVHQ

WLHGRQNaVLWWHO\Q KDOOLQQDQ WDL WLHWRWXUYDORXNNDXVWHQ NDXWWD

7LHWRLKLQ OLDWVKM\GROWLQHQ FPI6DQRPDQ WXRWWHLVVD MD SDOYHOXLVVD K\TG\QQHWW=aYa WHNRaO\ PDKGROOLVWDD SDUHPPDQ
YDLNXWXNVHWYDLNXW XV No\WWINRNHPXNVHQ VHN& /HDUQLQJLQ HWWo OHGLD )LQODQGLQ DVLDNNDLOOH MD OSSXNa\WWaMLOOH
7LHWRLKLQ OLZRAMLDMMDOOLQF®Q 6DQRPD HGLVWoo PHGLDOLLNHWRLPLQWDQVD NDXWWD VDQDQYDSDXWWD WODUMRDPDOOD NXOXWWDMLOOH
YDLNXWXNVHWP\TQWHLQHQ YDLNMOXRWHWWDYDD WLHWRD PRQLNDQDYDLVHVWL MD MRXUQDOLVWLVLD SHULDODWWHLWD QRXGDW\VDHQ
VDQDQYDSDXV

7LHWRLKLQ OLZRMLDMMDOOLQF®Q6DQRPD HGLVWao RSSLPLVOLLNHWRLPLQWDQVD NDXWWD NRXOXWXNVHQ VDDWDYXXWWD WXRW NDPDOOD
YDLNXWXNVHWP\TQWHLQHQ YDLMKWHLVW\{VVe RSHWWDMLHQ NDQVVD LQNOXVLLYLVLD MD PRQLPXRWRLVLD RSSLPDWHULDDOHND RSSLOLILOOH MD
ODDGXNNDLGHQ WLHWRMHQ RSHWWDMLOOH

VDDWDY XXV

6RVLDDOLQHQ CMHWE®XXVLRHQ Nl 6DQRPDQ GLILWDDOLVHW WXRWWHHW MD VLVeOOfW HLYaW YaOWWePaeWWa ROH We\VLQ VDDYXWVHWWDYLD NDLNLOOH

WXRWWHLGHQ WIDLNXW XV NXOXWWDMLOOH PLNs YRL UDMRLWWDD \KGHQYHUWDLVWD SaaV\t SDOYHOXLKLQ MD LQNOXVLLYLVWD

SDOYHOXMHQ VDDWDYXXV No\WWINRNHPXVWD

6RVLDDOLQHQ LIMH®KXVLEHQ ML .XOXWWDMDW VDDWWDYDW DOWLVWXD 6DQRPDQ PHGLRLVVD PDLQRQQDOOH MRND HI. ROH OLQMDVVD YLVWXXOOLVHQ
YDVWXXOOLVHWDLNXWXV PDLQRQQDQ SHULDDWWHLGHQ WDL \PSaULVW{YaLWWaPLa NRVNHYDQ VaaQWHO\Q NDQVVD

PDUNNLQRLQWLNa\WaQQTW

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

(656 O9DLNXWXV ULVNL YDL 6LMDLQWL DUYRNHWMXVVD 2GRWHWWX DLNDKRULVRQWV
VWDQGDU656 2VD DLKH PDKGROOLVXXV .XYDXV ROHQQDLVLVWD YDLNXWXNVLVWD ULVNHLVW=a MD WHQ NPXBKE@POMOW RX R NARMBOAKES ap52 /\K\W .HVNLSLWNSBLWN=®

* JLLNH <ULW\VNXOW W X5UMN L
WRLPLQQDQ

KDUMRLW

WDPLQHQ

5LVNL

p 3IXXWWHHOOLQHQ WHNR=2O\Q YDOYRQWD MD KDOOLQWDPDOOL PHSLDQ MD RSSLPDWHULDDOLH®

VLVEOOTQWXRWDQQRVVD VHNa GLJLWDDOLVWHQ UDWNDLVXMHQ WXRWDQQRVVD YRL DOWLVWELD 6DQRPLQ
LPPDWHULDDOLRLNHXVULVNLOOH VeocQWHO\Q QRXGDWWDPDWWD MaWWaPLVHOOH PDUNNLQDHURWWXYXXGHQ
KHLNNHQHPLVHOOH MD WoWso NDXWWD DVLDNDVOXRWWDPXNVHQ PHQHW\NVHOOH PILNa YRL MRKWDD
PDLQHKDLWWRLKLQ MD WXORQPHQHW\NVHHQ

5LVNL VLLWo HWWo 6DQRPD KDOOLQQRL LPPDWHULDDOLRLNHXNV _DDQ SXXWWHHOOL'VHVWL PC WDYDUDPHUNLW
WHNLMaQRLNHXGHW MD OLVHQVVLVRSLPXNVHW HVLPHUNLNVL ODLPLQO\fPtOOs RPDQ ,3 RLNHXNVLHQ
VXRMDDPLVHQ WDL YDOYRQQDQ WDL ORXNNDDPDOOD NROPDQVLHQ RVDSXROWHQ RLNHXNVLD YRL MRKWDD
WDORXGHOOLVLLQ PHQHW\NVLLQ RLNHXGHQNB\QWLNXOXMHQ VHXUDDPXVPDNVXMHQ PHQHWHWW\MHQ
URMDOWLWXORMHQ WDL PWQWLWXRWWRMHQ YoKHQHPLVHQ NDXWWD VHN& KHLNHQW&oa 6DQRPDI) PDUNNLQD
DVHPDD

ODKGROOLQHQ FP16DQRPD HGLVWaa HHWWLVWa \ULW\VNXOWWXXULD PLN=a QaeN\\ KHQNLOTVWIIQ PRQLPXRWRLVXXWHQD MD

YDLNXWXV

OXRYXXWHQD YDKYLVWDHQ DVLDNDVOXRWWDPXVWD MD YeaKHQW=aHQ VeaQWHO\Q OLIIWW\YLa FRPSOLDQFH
ULVNHM=®=

9o ULQNa\WIVWHRYLDVLDOOLQFRQR6DQRPDQ YDKYD VLWRXWXPLQHQ YaaULQNae\WINVLVWe LOPRLWWDYLHQ VXRMDDPLVHHQ VHN=
SDOMDVWDMLH@\VMRORWHHQX Q YDLMO=aSLQeN\YLLQ UDSRUWRLQWL MD WXWNLQWDNa\WaQWILKLQ YDKYLVWDD PHUNLWWaYaVWL \ULW\VNXOWWXXULD MRVVD

WA\TQWHNLMaeW NRNHYDW RORQVD WXUYDOOLVHNVL MD RYDW YDOPLLWD LOPRLWWDPDDQ HSaHHWWLVHVWa
WRLPLQQDVWD LOPDQ SHONRD YDVWDWRLPLVWD

3ROLLWWLQHQ ODKGROOLQHQ ML 6DQRPDQ SROLLWWLVHHQ YDLNXWWDPLVHHQ MD HGXQYDOYRQWDDQ OLLWW\YasW WRI.PHW YRL3DDQ NRNHD

YXRURYDLNXWXYDMBRXWXV
OREEDXVWRLPLQWD

6XKWHHW WD Y DILIVQ LMD
SDOYHOXQWRLPLWWDMLLQ
PXNDDQ OXNLHQ
PDNVXN&a\WaQQIW
.RUUXSWLR MD ®IDWMR QWD

\ULW\NVHQ OLLNHWRLPLQQDQ HWXMD NRURVWDYDNVL \KWHLVNXOQOQDOOLVWHQ WDL \PSaULVW{JOOLVWHQ
QuNINRKWLHQ NXVWDQQXNVHOOD PLNa VDDWWDD KHLNHQWaa OXRWWDPXVWD MD YDLNXWWDD VLGRVU KPLHQ
QaNHP\NVLLQ

5LVNL VLLWa HWW=z 6DQRPDQ DOLKDQNNLMDW HLYaW QRXGDWD ¢éDQRPDQ DOLKDQNNLMRLGHQ HHWWLVV/a
RKMHLVWRD YRL MRKWDD YDDWLPXVWHQPXNDLVXXWHHQ OLLWW'YLLQ NXVWDQQXNVLLQ NXWHQ
YLUDQRPDLVVDNNRLKLQ MD PXLKLQ VHXUDDPXNVLLQ VHN& KHLN4QW=sa 6DQRPDQ PDLQHWWD

5LVNL VLLWa HWWa W\TQWHNLMaW WRLPLYDW HSaHHWWLVHVWL WDL HLYaW QRXGDWD NLOSDLOXODLQVaaGaQWfa
HVLP VDDOLVWXVKLQQRLWWHOX WRLPLDODMaUMHVW{MHQ NDUWHOOL\KWHLVW\{ WDL PDUNNLQD DVHFDQ

Yoo ULQNa\WWYT YRL MRKWDD RLNHXGHOOLVLLQ VHXUDDPXNVLLQ PDLQHKDLWWRLKLQ OXRWWDPXNVHQ
KHLNNHQHPLVHHQ MD N\V\QQuQ ODVNXXQ
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+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

ODLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ KDOOLQWD YXRURYDLNXWXVWLODQWHLVVD VDDPDDQ WLHWRRQ /LVaNVL DUYLRLQQLVVD K\
UDSRUWWHMD

;52 .XYDXV ROHQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHOWXOOLYWRE LY MR PR RN HBBRY VYIS VAR LrLoOLYVVD ORXGDW
.DNVLQNHUWDLVHQ ROHQQDLVXXGHQ DUYLRLQQLQ WDYRLWWHHQD RQ WXQQLVNVDQ/QWﬁWWDQ %%%?BQWWﬁ%'ﬂ(%Q/LBUWL%VLWLLDQVH%QQ'D\b Wy MDR POKGRO
NHVWaY\WWHHQ OLLWW\YsW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW 6DQRPDQ WRWHXWWL HQVLPPaLVHQ NDNVLQNHUWDLVHQ ROHQQ GH
DUYLRLQWLQVD o) WXQQLVWDDNVHHQ ROHQQDLVHW YDLNXWXNVHW ULVNLW MO PBKGR A8 LYENBHM v MR &Y 8 WE bR YUY B W hPo § BloX oV Fow W
7o0Po RVXXV NoVLWWHOHH SsaDVLDVVD YXRGHQ NDNVLQNHUWDLVHQ RQHQQPLNX QpBHNERLQ WL \/\VH?\I[JDMWS%‘B’SM’D'HE)%LVXXV

HGHOOLVYXRGHQ SURVHVVLLQ RQ NHUURWWX WDUSHHQ PXNDDQ $UYLRLQWL NDWWDD 6DQRPDQ RPDQ WRLPLQQDQ VHN&o DUYRNHWMXQ DONX MD

ORSSXSuoW 3URVHVVL QRXGDWWDD HXURRSSDODLVWHQ NHVWaY\\WUDSRUWRLQWONWORGSOIMN HQ YWDIDNWKIWXWW HE WHRNGH @ Q@ N HD\O\V LBMWHOKROODGFQRH-WWaLQ HSaw

SHULDDWWHLWD +DOOLQWR MD YDOYRQWDHOLQWHQ YDVWXXW NDNVLQNHUWDISFSH®UROHQQDLWREZEHRQ=NUYQRQQ QL VWD LRHU LMaWE L & MRB\H @ © oRPLIQH Q

NHVWaY\WWGHQ MRKWDPLVPDOOLVVD $UYLRLQQLQ WXORNVHW RQ No\W\ OsSL NRﬁv%lﬂgk%WVéR\yL\ﬁ%cL\%v lequyﬁ\&wl\\ﬂvy(w\\/&D@&*MMV@\Q\SDWYR&PPQ%R’D ORSSXSaa
6DQRPDQ YDVWXXOOLVXXVWLLPL WRWHXWWL NDNVLQNHUWDLVHQ ROHQQDLVXXGHQ DUYLRLQQLQ WLLYLLVVa \KWHLVW\TVVe FRPSOLDQFH WLLPLQ

NDQVVD 6DQRPDQ YDVWXXOOLVXXV MD HHWWLV\WVW\JU\KPaQ MaVHQL= RVDOOLNWRLNURXYMYNQLRLNRKBMH O VIRIQWWWM L v & \HKOW DL NDMEFRE VOG KX BWWDHQNHVNLSLWN®G T

NXWHQ /HDUQLQJLQ PDD\KWLYLGHQ WRLPLWXVMRKWDMLHQ OLVaNVL $UYLRLQ\HLOI§ glgb%lL\ﬁ\HIQBPI\HQI \HIHN\%WI%& KWLV%N&W&%L%&WWIQ@M%VND WRGHWWLI

OLLNHVXKWHLGHQ NDXWWD 6H NHVNLWW\\ 6DQRPDQ RSSLPLY MD PHGLDOLLNHWRLPLQQDQ WRL QWRLK NDWWDD NDLNNL 6DQR

WRLPLQWDPDDW /LLNHVXKWHHW RQ DUYLRLWX HULW\LVHVWL HQVLVLMDLVWH% DOLKDHQNNLMRLG RVDDIE)VX?(VMI\?R LRHL (%\\OV\IIDI-IIDHMH%?LHV\OVO,VV\XY WL?LL\yI\\I/I}’\l/\I/I%L\F{
a

DOLKDQNNLMRLKLQ VXXUHPPDQ ULVNLQ NDWHJRULRLVVD NXWHQ SDSHUL MD S ?8B®%L99\}V%I—b% R Q LQ Q

6DQRPDQ NDNVLQNHUWDLQHQ ROHQQDLVXXGHQ DUYLRLQWL VLVoOVL NDNVL WBLKNNWQVW DL PWDIKPRO QN V ¥ X GHRL WHIDWRXES HADOAVRX0 BH VXKW W sHO\\V DVWHLNROOD H
&RP SIDQFH \IP MNe YLYa WO SL NDINNL YXRGHQ YDINKOYINVHW WNWID P DKERAYVXXGHWWHNE - S lYWRYEWXVHIGHQ NXYDXVWMQ NRKWDODLQHQ O PLOM HXURD VXXUL O PLOM HXURD WDL HULWW=®=LQ VX

VDQDPXRWRMD MRWWD DUYLRLWDYD YDLNXWXV ULVNL WDL PDKGROOLVXXV ROLMb YRONHBBRER 6°c§LW>§89bQ MHQL% HbY\\,ﬂBVM,RlLﬁHB'E‘)lDQHULWWuLQ HSaW

YDLNXWXVWHQ ULVNLHQ WDL PDKGROOLVXXNVLHQ QaNYNXOPLD PXXWHWWLLQHéJnLylﬂ\I MBVD YDW&(&Vﬁ\g Y\Bh% \%\ﬁ_'
P\YTOWHLVHNVL YDLNXWXNVHNVL /LVeNVL DUYLRLQWLYDLKHHQ W\fPoaUoQ YaeKHQW=aPLVHNVL \KGLVWH LL 9 ODLVLD YDLNXWXNV D

PDKGROOLVXXNVLD MRLGHQ WHHPDW ROLYDW K\YLQ VDPDQNDOWDLVLD /memwrﬁzmm{gm\mmm@R\@mn\@mammvmmmgmy\mqusawwwmawwmHD@NMBM RPD WRLP
HGHOOLVYXRGHQ SDODXWWHHQ SHUXVWHHOOD DUYLRLWDYDNVL OLVaWWLLQ R\JY, WRLWPMIE ot Xk Ut WWN%L\R\H%IDVNHBI WRWOAKCRAOKVEXNNERB o0 o
(QVLPPaLVHVVE YDLKHHVVD K\TG\QQHWWLLQ P\fV QoNHP\NVLa MRLWD ROL VDDWX ULVNLHQKDOOLQWDSURVHVVLQ WXORNVLVWD LOPDVWRRQ MD
ELRORJLVHHQ PRQLPXRWRLVXXWHHQ OLLWW\YLVWa ULVNLDUYLRLQQHLVWD DLAP®RZG MWRALYXWWHHRWKXLMNND H QKM DVRD KGR Q @b VM X WX VA O U DURL RQ QWO QR XGDWHW
KHQNLOTVWIWXWNLPXNVHVWD PRQLPXRWRLVXXVN\WHO\VW=a  VHN&  6DQRPDQULVNLHQUIPRIOZWQ MNDSMIRWOHY VLMBXWWD LOPRLWHWWXMHQ

Yoo ULQNa\WJVWDSDXVWHQ WDUNDVWHOXVWD

DLKHLGHQ R WD W OLYDW VDDQHHW DUYLRL%WL?_VD YDOPLLNVL YDLNX

$UYLRLQQLQ WRLVHVVD YDLKHHVVD SULRULVRLWLLQ NDLNNL WRVLDVLDOOLVH%;(L%/I\HHFI’DIngLR'QC?L va\y\}l\élﬁl?l_')é\gé W/W IP% b\g/ MBVIID\I%WNLQ_ Mlﬁ W l}l_”—éP C[)_
YDLNXWXV MD WDORXGHOOLVLD DUYLRLQWHMD W\{SDMRLVVD \KGHVVa=a VLVGL\ﬁ\%'ﬁgR%Vd‘LRB(WKIQWCIIMﬁLﬂ_LRNM\RMPLLL h%l—dgoﬁ_lf\’/LHWRI% \Q/ 6 \( I’Y(h% \oL
&kwm

DLKHLGHQ RPLVWDMLD ROLYDW KDQNLQWD KHQNLOfVWT FRPSOLDQFH ODNL'_E%M

6%@/&5% dg
VHNa NHVNHLVWHQ OLLNHWRLPLQWD DLKHLGHQ RPLVWDMDW $LKHLGHQ RPLYW@L&;WD\NBW\/D% Y W o VAR WYL @ Dy B OHI-Co P8 K BV v ¥ E N 8 w d/\an v HUUD\

DVLDQWXQWHPXVWDDQ MD KDUNLQWDDQVD DUYLRLGHVVDDQ RPDDQ YDVWXXDO%M \YA Mﬁﬁ?@/& W\/\B&MMUGWW
6XEVWDQVVLRVDDPLVHQ OLVaNVL DLKHLGHQ RPLVWDMDW WRLYDW HVLLQ QENH?E}N\\/EHO%%“LVNE\ I_V\// NM& WI'D ?D\{_I'NQ(W)PI\}GEE WEVN’I\IXWJ-'%I&P%(RWQOOLVXXNVLD
W OTINEEA VR

KHQNLOfVWIOW=e DUYRNHWMXQ W\TQWHNLMILOW=z DVLDNNDLOWD MD ORSSXN XOLVI

DVLDQPXNDLVHVWL KXRPLRLGXLNVL DUYLRLQQLVVD 6HQ VLMDDQ HWW=a VLGRSH\\NK\EE$06\IOIH&%F\YIPM‘%W€ID%\%§D%Uﬁa% %%WW%UWVWQ (l?/l-lD K\Y o

NDXWWD WLHWRD KHLG=2Q QaNHP\NVLVWoeQ NHUsWWLLQ HSaYLUDOOLVLVWD MB I._1,\/|:JI)KV&I\F!Q)E)Yd_l_v NN/FI[VWB WHOXLVWD LWD D KHLGHQ RPLVWDMDW N=\YaW
VLGRVU\KPLHQ NDQVVD RVDQD QRUPDDOLD OLLNHWRLPLQWDD 18LQ VLGRVU\KPLHQ QaNHP\NVHW SHUXVWXLYDW DLKHLGHQ RPLVWDMLHQ Q&eLVVa
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2VDQD NDNVLQNHUWDLVHQ ROHQQDLVXXGHQ DUYLRLQWLD 6DQRPD DUYLRL NHVWEYLMWWHHID ULV N M QY cOA VUELNANLL W/ DIURLPADO WG @ L V WIDHDQ K DIOUD \PW D BRI M ¥ V MMRMIN B DY R
DUYLRL XXGHOOHHQ ULVNLHQKDOOLQWDSURVHVVLVVD WXQQLVWHWXW NHVWo&D\OMR-PHDQ WXIGOMW WD IV WLILWMWLQGY HADWNNS o NWWYUR SRUWRLY B QQRWHQMIDQAWXRGEBQ N
DUYLRLQQLVVD WXQQLVWHWXW PDKGROOLVHW ULVNLW RQ ULVNLHQKDOOLQWDSI\IJ)R\X/\NDQIQ\K\J\D/IOD(RQ\R_IMPPH)OWX\/BDWEW[XQIUVLD/I\VIXQ(@Q([R\MWED(&W VGUG‘HNVHW NXWHQ NH

5HSRUWLQJ 'LUHFWLYH MD \ULW\VYDVWXXGLUHNWLLYL &RUSRUDWH 6XVWDL

.DNVLQNHUWDLVHQ ROHQQDLVXXGHQ DUYLRLQWL PeaULWWaa NHVWaY\VVHLNNGMHQR §NHRYXWHH WikHW: 6 RRHBYELOMED MbVUb%QU%LP@ﬁPEQW\?‘WUXHWXULD ¢
WXQQLVWDPLQHQ DUYLRLQWL MD KDOOLQWD RYDW LQWHJURLWXQD 6DQRPDQ MIIYWRXRGHB K BRORPYEBP RRLELBQBAVYB ™ HPW E LY YHMRBB v W W WPREBRBRPNHWMX G
WXQQLVWDD MD DUYLRL YXRVLWWDLQ ROHQQDLVHW YDLNXWXNVHW ULVNLW MDpPD&GRRIUY XX Gl Wy Y HO'WFL B pW WRR Wk B HYR R bGHID N BAWDY QW a1 Yo YRL

ORQLOOH ROHQQDLVLNVL WXQQLVWHWXLOOH DLKHLOOH 6DQRPD RQ PUDULWHOEW%QJ?WPL\?PQW)PQ )Z(\QC?*NW&) \?)PI%L?L%(W‘PV %LWIXBBVLVQIRI\E_Unloﬂ%%DUYRD M
PLWWDULW MD WDYRLWWHHW RQ HVLWHWW\ WaVVa NHVWaYWVUDSRUWLVVD 6'% Ebd\ADNIQ\F\ﬁDQ\[\ \Mh%) LC?LLR/\Y\)O,\YLHMCP ;IIJB IX\</|'V\PH8RQJ'LP VM%LVM(B(VWRLPLD
PDKGROOLVXXNVLHQ KDOOLQWD SHUXVWXX VLLKHQ HWWa WRLPHW NRKGLVW |_Y \\J/ KHYLVWD YD
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NDLNNLLQ YDLNXWXNVLLQ WDL ULVNHLKLQ KHWL GXH GLOLJHQFH SURVHVVL EV‘IHVKII\L/L VoK
WDORXGHOOLVHQ YDLNXWXNVHQ MD WRGHQQaeNfTLVVWWGHQ SHUXVWHHOOD °
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DNVLQNHUWDLVHQ ROHQQDLVXXGHQ DUYLRLQWLLQ OLLWW\\ WLHWW\a OXRQWSP IR
6DQRPD DUYLRL NDNVLQNHUWDLVHQ ROHQQDLVXXGHQ DUYLRLQQLQ SaLYLWWa
OLLWW\YLa ULLSSXYXXNVLD VHNe RVDQD ULVNLHQKDOOLQWDSURVHVVLD HWW?%
ULLSSXYXXNVLD RYDW HVLPHUNLNVL DYDLQKHQNLOJVWYQ VDDWDYXXWHHQ OLLCw
SDSHULQ VDDWDYXXV VHN& ULLSSXYXXV DVLDNDVWLHGRLVWD GLJLWDDOLVWAU
YHVLYDURLKLQ ELRORJLVHHQ PRQLPXRWRLVXXWHHQ WDL UHVXUVVLHQ No\whhY
NRQVXOWDDWLRLWD WX Q
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ROHYDDQ WLHWHHOOLVHHQ Q=s\WWTfQ NXWHQ ,3&& Q DUYLRLKLQ .RVND 6DQ
( ,52 ,0PDVWRQPXXWRYV NDNVLQNHUWDLVHQ ROHQQDLVXXGHQ DUYLRLQQLVVD HL ROH WXQQLVWHWWX RPD
6DQRPD DUYLRL YDLNXWXNVHQVD LOPDVWRQPXXWRNVHHQ ODVNHPDOOD YXFI\WVLVLOOH YDDURLOOH WDL VLLUW\PaULVNHLOOH WDL HLYaW ROH \KE6BIQRRENDLV
SURWRNROODQ PXNDLVHVWL NRKGDVVD ( NXYDWXOOD WDYDOOD 8XVLHQ SobRXR MPH NG KEWMMESMBWNBY DMMALNSBPRRDDPHY¥RREDY KRTVPWWRBRE OLLWWAYLa L
P DKGRA/D WBIVID NDWIKXRGHNDDVXSa MO @KWMW YHWIDP DA ONARP LODQ NHKIWMAY 1B VDAMIIDD * +*  SURRAR®Q RWHWDDQ KXRPLRRQ 6DQRPDQ WDORXGHOOLVHVVD UDSRUWRLQQLVVD VRYHOWX
VWDQGDUGHLKLQ RVDQD YXRWXLVWD SooVWJ{ODVNHQWDD $UYLRLQWL NDW WIS WHWGL DR pId 2 WR VN IL&QDORL YWD LIONWRW R B @k EN PWRERICOAVNRVVRSHUDWLLYLVH

SooVWJOsKWHHW NXWHQ WHNR=O\Q Na\WfQ OLVeaQW\PLVHQ ( 52 3LODDOWXPLOHO

6DQRPD DUYLRL LOPDVWRRQ MD ELRORJLVHHQ PRQLPXRWRLVXXWHHQ OLLWW\Y 6D QRPLB/Q NN VAU Q N kY BDUMHNH RO ¥ RRPLWWEA IHQ IXROLRI-QQLBYI LRLOMIQWXPLQHQ
WRWHXWHWWLLQ RVDQD NDNVLQNHUWDLVHQ ROHQQDLVXXGHQ DUYLRLQWLD )\FLODD QWXNPHMEHD QLLYWIFEHRQY NBDMNXDOOONHRL W KRG\ K\ HBYED LOXYXRWWDS Q O
NHVNLSLWNeOO=® O YXRWWD MD SLWNeOO=m DLNDY=sOLOO= \OL YLLVL YXRWWRODQGWR BDNORNMDIHOMMINQ\WB SRE Y RLG ¥ WWHRDLKW K BOL MO RUDIORRE MO Qv HHD- VW H
VXXQQLWWHOXXQ S$UYLRLQWL NDWWDD VHN=s RPDQ WRLPLQQDQ HWW=a DUYRNHWRMQE DROWNGO DD MIRW B XEPYWL HLNa PHUNLWWeYLa PLNURPXRYHMD WXQQLVWHWWX

PDKGROOLVHVWL YDLNXWWDYLLQ \KWHLVYTLKLQ
.DNVLQNHUWDLVHQ ROHQQDLVXXGHQ DUYLRLQQLVVD MD VNHQDDULRDQDOWVLVVa WXQQLVWHWWLLQ NROPH LOPDVWRRQ OLLWW\Y=ma ULVNL= MD

PDKGROOIBDXQRPWDWXQQLVWDD WLHWW\Ma LOPDVWRRQ OLLWW\YLe I\WWLVLe ULVINHMo SIHRWLN B UIRW YwbRy PHBIVWHK QY @ B R QIR AWV LQWDDQ O\K\HOO= WDL

SLWNoOOo DLNDYeOLOO= ,oULPPaLVWHQ VeooLOPLfLGHQ OLVeaQW\PLVHVW=a MR EBVXRPIQ DMNDXNWALIQM H Y WIDLH/ W QY ROWHIVG D NYWHEH Qv DAL W L YRIL WY YOLWKHOWER WDMD P
ULVNHMa 6DQRPDQ WRLPLWLORLOOH MD YDUDVWRLOOH 5LVNL OLLWW\\ HULW\LWHRWWD WX 0N DW MaN LB OKHLNODX W IVM D LYWHWH-Y IDHIR MKLAGR W R Q R 1B W WHIIR IOW R Q@ Q@ R\QHHDQ) RALY
UDQNNDVDWHLGHQ YXRNVL 9DKLQNRULVNLQ KDOOLWVHPLVHNVL MD OLHYHQWNXX®OHINLLY LED Q RIPEH M WRL AVBNKsGR Q O WWWHDAN.ID YOH O X WWHDWLLQQ\K WWHHL O B LB L @& D
KDQNNLL YDNXXWXNVLD
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+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

( ,52 %LRORJLQHQ PRQLPXRWRLVXXV MD HNRV\VWHHPLW

6DQRPD DUYLRL LOPDVWRRQ MD ELRORJLVHHQ PRQLPXRWRLVXXWHHQ OLLWW\YL& I\\VLVLas ULVNHMa MD VLLUW\PaULVNHM=z YXRVLWWDLQ 9XRQQD

DUYLRLQWL WRWHXWHWWLLQ RVDQD NDNVLQNHUWDLVHQ ROHQQDLVXXGHQ DUYLRLQWLD NXWHQ HGHOO=z RQ NXYDWWX NRKGDVVD ( ,52
,OPDVWRQPXXWRV 6DQRPD WXQQLVWL DUYLRLQQLVVDDQ \KGHQ ELRORJLVHHQ PRQLPXRWRLVXXWHHQ MD HNRV\WWHHPHLKLQ OLLWW\Y&Q
VLLUW\PaYDLKHHQ ULVNLQ MRND RQ VHUWLILRLGXQ SDSHULQ VDDWDYXXV .DLNNLQHQVD ELRORJLVHHQ PRQLPXRWRLVXXWHHQ MD
HNRV\WWHHPHLKLQ OLLWW\YsW ULVNLW DUYLRLWLLQ SLHQLNVL HLNs= I\\WLVLs WDL MaUMHVWHOPoULVNHMz WXQQLVWHWWX 6DQRPD VHXUDD MD NHKLWW=®oao
MDWNXYDVWL N\N\eoQ DUYLRLGD QulLWsa ULVNHMa®=

6DQRPDQ NDNVLONHUWDLVHQ ROHQQDLVXXGHQ DUYLRLQQLVVD HL WXQQLVWHWWX PHUNLWW=aYLa ELRORJLVHHQ PRQLPXRWRLVXXWHHQ NRKGLVWXYLD
YDLNXWXNVLD \ULW\NVHQ RPLVVD WRLPLQQRLVVD $UYRNHWMXQ DONXSmaVVa YDLNXWXNVLD VIQW\\ HULW\LVHVWL SDSHULQ WXRWDQQRVVD MD
KDQNLQQDVVD PLNm YRL MRKWDD ELRORJLVHQ PRQLPXRWRLVXXGHQ KHLNNHQHPLVHHQ HNRV\VWHHPLHQ KeLULLQW\PLVHHQ MD \PSaULVWIYQ
SLODDQWXPLVHHQ ©6DQRPD RQ DUYLRLQXW ULLSSXYXXWWDDQ ELRORJLVHVWD PRQLPXRWRLVXXGHVWD MD HNRV\VWHHPHLVW=& HULW\LVHVWL
PHWVeK\TG\NNHLVWe NHVNLWW\HQ VHUWLILRLGXQ MD PDWDODKDQRFMHQHISDRERHULQ VDDWDYXXWHHQ SDSHULQWRLPLWWDMLOWD

WRWHXWWDQXW HULW\LVLe NXXOHPLVLD DLKHHVWD PDKGROOLVHVWL YDLNXWWDYLLQ \KWHLVYLKLQ 6DQRPDOOD HL ROH WRLPLSDLNNRMD ELRORJLVHQ
PRQLPXRWRLVXXGHQ NDQQDOWD KHUNNLHQ DOXHLGHQ O®&sKHLV\\WGHVVe MRWHQ WDUSHLWD ELRORJLVHHQ PRQLPXRWRLVXXWHHQ OLLWW\YLHQ
OLHYHQWerYLHQ WRLPLHQ WHNHPLVHHQ RPLOOD WRLPLSDLNRLOOD HL WXQQLVWHWWX 6DQRPD HL ROH Ne\WWaQ\W ELRORJLVHQ PRQLPXRWRLVXXGHQ MD
HNRV\VWHHPLHQ VNHQDDULRDQDO\WYLe ROHQQDLVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ WXQQLVWDPLVHHQ MD DUYLRLQWLLQ O\K\HOO=® NHVNLSLWN=aOO=®
MD SLWNeOO=za DLNDY=eOLOO=® 6DQRPD VHXUDD MD NHKLWWgaas MDWNXYDVWL N\N\eaQ DUYLRLGD ELRORJLVHHQ PRQLPXRWRLVXXWHHQ OLLWW\YLa ULVNHM=®=

( .52 B5HVXUVVLHQ No\WWYT MD NLHUWRWDORXYV

6DQRPD WXQQLVWL NDNVLQNHUWDLVHQ ROHQQDLVXXGHQ DUYLRLQWLSURVHVVLVVDDQ WRVLDVLDOOLVLD DUYRNHWMXQ DONXSooKoQ MD RPDDQ
WRLPLQWDDQ OLLWW\YLa YDLNXWXNVLD MRWND OLLWW\YaW PDWHULDDOLHQ NXWHQ SDSHULQ SDLQROHY\MHQ PXVWHLGHQ MD OLXRWWLPLHQ Na\WW{TQ
7RLPLWLORLVVD YDUDVWRLVVD MD SDLQRWDORLVVD VIQW\YLHQ MoWWHLGHQ YDLNXWXNVHW WXQQLVWHWWLLQ RPDQ WRLPLQQDQ YDLNXWXNVLNVL OXLWD NXLQ
( RVLRVVD UDSRUWRLWXMD PHUNLWW=aYLas ULVNHMo WDL PDKGROOLVXXNVLD HL WXQQLVWHWWX HLN& P\fVNosQ PHUNLWWaYLas YDLNXWXNVLD MRWND
OLLWW\LVLYsW 6DQRPDQ SoaDVLDVVD DLQHHWWRPLLQ K\fG\NNHLVLLQ 6DQRPD HL ROH WRWHXWWDQXW HULW\LVLa NXXOHPLVLD DLKHHVWD
PDKGROOLVHVWL YDLNXWWDYLLQ \KWHLVYILKLQ

* 52 [LLNHWRLPLQQDQ KDUMRLWWDPLQHQ

/LLNHWRLPLQQDQ KDUMRLWWDPLVHHQ OLLWW\Ys NDNVLQNHUWDLVHQ ROHQQDLVXXGHQ DUYLRLQWL VLVoOVL WRLPLDODNRKWDLVHQ DQDOWVLQ
OLLNHWRLPLQQDVWD RSHUDWLLYLVLVWD WRLPLQQRLVWD \ULW\VNDXSRLVWD VHN&o PDDQWLHWHHOOLVLVWa DOXHLVWD MRLOOD RQ NRUNHDPSL ULVNLSURILLOL
MRLVVD YDLNXWXNVHW RYDW PHUNLWWoYLPPaW 7aPoQ VHXUDXNVHQD KDQNLQWDWLLPL VHNa PWWQWLWLLPLW 3XRODVVD MD PDLVVD MRLVVD P\\QWL

WDSDKWXX HGXVWDMLHQ NDXWWD NXWHQ (VSDQMDVVD MD ,WDOLDVVD RQ WXQQLVWHWWX WRLPLQQRLNVL MRLKLQ NRKGLVWXX HQLWHQ NRUUXSWLRQ MD
ODKMRQQDQ ULVNL=®
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,52 <ULW\NVHQ NHVWoY\\WUDSRUWHLVVD KXRPLRRQ RWHWXW (656 VWDQGDUGLHQ WLHGRQDQWRYDDWLPXNVHW

6DQRPD RQ PooULWWaQ\W DQQHWWDYDW ROHQQDLVHW WLHGRW VXRULWWDPD®DIDPNQWWHZY.DQ QNLSN VMWHWPH B WDQ VIHID KORI@MHDO M X\KHENHQ YIDULWIXRALQQA B Q NDRIND RLQ Q L\
NXYDWDDQ (656 Q MDNVRVVD MD (656 ,52 VVo $UYLRLQQLVVD RWHWDDQKOXURPLRRDDY NN W I/ORXQH B O IHOWR © HQ® IMR/IXW PN MR NDLNXWXNVLD ULVNHMa M
NHVNLWW\\ NHVWaY\WWHHQ OLLWW\YLLQ YDLNXWXNVLLQ MD ULVNHLKLQ HW WBEIG\RDHRA/HXKXNMY & K XROK\F B WWWMD \PWVQ \MADWOXEHQORVHRQDUXRREMBHDUYLRLQQLC
YDLNXWXVWHQ ROHQQDLVXXV MRND NRVNHH 6DQRPDQ \PSaULVWY MD \KWHLVNRQRDMWDDNRW KMWD DTRWHKXWW DVILNM\GHRWQ R¥DONV ROMDRVRYLD OXRWHWWDYLD MD
NULWHHULW 6DQRPD RQ NHUZQQ\W WLHWRD VLGRVU\KPLHQV56D@RPEOXRE LYWIR MINJRENMDNDQ RIDLH/@Q DA ¥FHIMD /ML MG R cR YYD Q WXNHH P\fV 6DQRPDQ VLWRXWXPLVV
PHUNLWWaYLPPaW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW DVHWWDPDODDYRQUXRQWVHY N\QQ\WDUYRW 0coUsOOLVHW N\QQ\WDUYRW DVHWHWWLLQ

6LVaOWILQGHNVL 7LHGRQDQWRYDDWLPXNVHW MRLWD RQ QRXGDWHWWX NHVWaYWVUDSRUWLQ ODDWLPLVHVVD

7LHGRQDQWR
6WDQGDUGKDDWLPXV

'5 7LHGRQ VLMDLQWL NHVWaY\W\VUDSRUWLVVD

7LHGRQDQWR
'5 7LHGRQ VLMDLQWL NHVWaY\W\VUDSRUWLVVD

6WDQGDUGKYDDWLPXV

(656 <OHLMEW o3 (AEA  <OHIVHW WIHGRW /DDWLPLVSHUXVWHHW ( (8 Q
WLHGRW ,OPDVWRQPRPKDXMARR/QRPLDUD®KBRIIWRMWIWI HGRW (8 O WDNVRQRPLDUDSRUWRLQWL

(656 %3 (AREA <OHIVHW WIHGRW /DDWLPLVSHUXVWHHW

(656 *29 (656 ( 6%0 <PSolll VWIWIHGRW (A5A ( OPDVWRQPXXWRYV 6WUDWHJILD

(656 * *2Q (656 ( <PSolll VWIWI HGRW (656 ( OPDVWRQPXXWRY 6WUDWHJLD

656 *29

EGS6 %29 (656 ( <PSolll VWIWIHGRW (AR ( OPDVWRQPXXWRV 9aDINXWXVWHQ ULVN

Eggg Szgzg (656 ( <PSolll VWIWIHGRW (A5 ( OPDVWROPXXWRY ODINXWXVWHQ ULVN

(656 *29 (56 <OHIVHW WIHGRW A9DVWXXOOIVXXGHQ KDOOLQQRLQWL MD MRKWDPLQB®6 ( <PSoll VWIWIHGRW (A5A ( OPDVWROPXXWRV OLWWDULW MD WDYR

Eggg ng)g (656 ( <PSolll VWIWIHGRW (REAR ( OPDVWROPXXWRY OLWWDULW MD WDYR

(1]

(656 6 6%0 (656 ( <PSolll VWIWIHGRW (AREA ( OPNDVWROPXXWRY OLWWDULW MD WDYR

656 6 6%0

5656 6 60/20 (656 ( <PSolJl VWIWIHGRW (A5A ([ OPDVWROPXXWRYV OLWWDULW MD WDYR

(656 6%0 (656 <OHIVHW WIHGRW .HVWeYWVVWUDWHILD ( %LRORJL "é@\(/ <PSolll VWIWI HGRW (ARS5AR ( %I RORIIOHO PROIPXRWRLVXXV MD HNR)

(656 ,52 PRQLPXRWREWXV

(656 k 52 MD HNRV\V\(656 P(L VB % 0 <PSolll VWIWI HGRW (A58 ( %I RORIIOHO PROIPXRWRLVXXYVY MD HNR)

(656 ( ,52 <PSolll VWIWIHGRW (A5A ( %I ROR.JIIOHO PROIPXRWRIVXXV MD HNR)

(656 ( ,52 (656 ( PDKGROOIVXXNVLHQ KDOOLQWD

Eggg E gg <PSolll VWIWIHGRW (AR5A ( %I RORIILOHO PROIPXRWRIVXXYV MD HNR

(656 * .52 (A5A  <OHIVHW WIHGRW 9NDINXWXVWHO ULVNLHQ MD PDKGROOLVXXNVLHQ &3 gwp PDKGROOIVXXNVLHQ KDOOLQWD

(656 .52 (AEA  <OHIVHW WIHGRW ani NXWXVWHO ULVNLHQ MD PDKGROOLVXXNVLHQ &‘?ﬁ(@n(l(gwn <PSolll VWIWIHGRW (A5A ( %I ROR.IIOHO PROIPXRWRI VXXV MD HNR)
( BHVXUVVLHQ <PSaolll VWIWIHGRW (A5A ( SEHVXUVVIHO No\WW9T MD NLHUWRWDOR X'
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No\WWT MD(656 (

PDKGROOIVXXNVLHQ KDOOLQWD

NLHUWRWDORXYV

<PSaolll VWIWI HGRW

(A5A

(

SHYXUVVIHOQ No\WWYT MD NLHUWRWDORX

(656 ( PDKGROOIVXXNVLHQ KDOOLQWD

(656 ( <PSolll VWIWIHGRW (A5A ( GHVXIVVIHQ No\WWJ MD NLHUWRWDOR X
(656 ( <PSolll VWIWIHGRW (AGA ( GHVXIIVVIHQ No\WWJ MD NLHUWRWDOR X
(656 ( <PSolll VWIWIHGRW (A5A ( 5HVXUVVIHQ No\WWJ MD NLHUWRWDOR X




+D0O0OlI \I\IYI\I\/HQ \I\IDI_PLQMII'm(NIG]U(v\NE’HN‘X/\\l\InV\\\/lIDSR IMI(?\XIIHIIQI \WA OLQSnnWﬂV

7LHGRQDQWR
6WDQGDUGKDDWLPXV '5 7LHGRQ VLMDLQWL NHVWaY\\WUDSRUWLVVD

6 2PD

7LHGRQDQWR

6WDQGDUGKYDDWLPXV '5 7LHGRQ VLMDLQWL NHVWaYWVUDSRUWLVVD

WATYRLPD (656 6 6%0 <OHIVHW WIHGRW (56 6 2PD W\TYYRLPD 6WUDWHJILD gR'SXSOXXNV\éV\(ARHéDQYVr@M@%O <OHIVHW WIHGRW (A5 A XOXWWDIMDW MD ORSSXNo\WWaoMaW 6WU
(656 6 <OHIVHW WIHGRW (A5A A 2PN W\IYRIPD 9DINXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHEO*“A"“Q%WbHGPW (56 A XOXWWDMDW MD ORSSXNo\WWaMaW 9DL
(656 6 DOOLQWD
(656 6 <OHIVHW WIHGRW (A56 & 2PD WIIVRIPD O9DINXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHYZ RAYEWRWPHGRW (A5A A XOXWWDMDW MD ORSSYXNo\WWaMaoW 9DL|
(656 6 <OHIVHW WIHGRW (A5 A 2PD W\JYRIPD ODINXWXVWNHQ ULVNLHQ MD PDKGHED by x x NV I HEDERHRWBY D
<OHIVHW WIHGRW (656 A XOXWWDMDW MD ORSSXNo\WWaMaW 9DL
(656 6 <OHIVHW WIHGRW (A5R A 2PN WIJYRIPND aNINXWXVWHQ ULVNLHQ MD PDKG(%%QLGVXXNVLHWHW'OJLWESVU
(656 6 <OHIVHW WIHGRW (A56 & ?2PD W\YYRLPD OLWWDULW MD WDYRLWWHHW <OHIVHW WIHGRW (RKA A XOXWWDMDW MD ORSSXNo\WWoaMaW 9DL|
. (656 6 KDOOLQWD
(656 6 <OHIVHW WIHGRW (A5 A 2PD W\IYYRLPD OLWWDULW MD WDYRLWWHHW
(656 6 cOHIVHW WIHGRW (AS5& & 29PN W\TYRLPD OLWWDULW MD WD YR L WW.HHW (656 6 <OHIVHW WIHGRW (656 A XOXWWDMDW MD ORSSXNa\WWaMaW OLW
* +DOOI OWRWDSDWIHGRW (A5R * /I I NHWRIPIOQOOQDQ KDIUMRI WWDPLQF
(656 6 <OHIVHW WIHGRW (A56 & 2PD W\IYRLPD OLWWDULW MD WDYRLWWHNNWNR L P [653D'Q KDOOLOWD
(656 6 <OHIVHW WIHGRW (ASA & 2PD W\IYRLPD OLWWDULW MD wDYRLWWHIRLWWDPLQHQ +DOOI OQOWRWDSDWIHGRW (A56 * /I INHWRIPIQQODQ KNDIIMRIWWDPLQ}
) (656 * KDOOLQWD
(656 6 <OHILVHW WIHGRW (656 A& 2PD WITYRLPD OLWWDULW MD WDYRLWWHHW +DO0OIOWRWDSDWIHGRW (656 * /I INHWRIPIOODO KDIUMRIWWDPLO}
Q
(656 6 <OHIVHW WIHGRW (A5 & 2PD W\IYRLPD OLWWDULW MD WDYRLWWHHW (656 * KDOOLQWD
(656 6 <OHIVHW WIHGRW (AR A 2PD W\IYRLPD OLWWDULW MD WDYRLWWHHW (656 * +DO0OI QOWRWDSDWIHGRW (656 * /IINHWRIPIQODQ KDUMRLWWDPLQF
(656 6 <OHIVHW WIHGRW (A5 A 2PD W\IYRLPD OLWWDULW MD WDYRLWWHHW (656 * +DOOI QWRWDSDWIHGRW (6568 * /[IINHWRIPIQODQ KDUMRLWWDPLQF
(656 6 <OHIVHW WIHGRW (A5 A 2PD W\IYYRLPD OLWWDULW MD WDYRLWWHHW
(6566 <OHI VVHW WIHGRW (ARRA A 2PD WA\IYRLPD oLWwWDbDULW MD WDYRLWWHHW
S\/\ﬁg&li’\,‘ﬁh 8's%%6 6%0 <OHIVHW WIHGRW (56 A $UYRNHWMXQ W\TQWHNLMaW 6WUDWHJILD
(656 6 <OHIVHW WIHGRW (A5R A $IIYRNHWMXOQ WATOWHNI MoW _IDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ KDOOLQWD
(656 6 <OHIVHW WIHGRW (656 & $UYRNHWMXOQ WA\TQWHNIMaW _ 3IDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ KDOOLQWD
(656 6 <OHIVHW WIHGRW (A5 A& $UYRNHWMXQ W\TQOWHNIMoW IDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ KDOOLQWD
(656 6 <SOHIVHW WIHGRW (A5AR A $IIYRNHWMXOQ WITOWHNI MaW _IDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ KDOOLQWD
(656 6 <OHIVHW WIHGRW (A58 & $UYRNHWMXO) W\JQWHNLMaW OLWWDULW MD WDYRLWWHHW

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

/IXHWWHOR (8 Q ODLQV=aaGaeQQTfVWa MRKGHWXLVWD PRQLDODLVWHQ MD DLKHNRKWDLVWHQ VWDQGDUGLHQ WLHWRSLVWHLVWa=&

7LHGRQDQWRYDDWLPXNVHW MD WLHWRSILVWWHBDWYV MRINWGIRQDQWRYHOYRLWH

6LMDLQWL NHVW=aY\\V

NHVWaY\WVUDSRUWLQ WHRVVD RQ QRXG DWHW/XNYHHQ 9LLWWDXV SLODULLQ 9LLWWDXV YHUWDLOXDUYRDVHWXNMHMMWDXV (8 Q LOPDSWBWDWYDQ (L ROHQQI
(656 *29 +DOOLWXNVHQ VXNXSXROLMDNDXPD NRKGDQ
G DODNRKWD JLLWWHHQ WDXOXNRQ LQGLNDDWWRUL .RPLVVLRQ GHOHJRLWX DVHWXV (8 OLLWHEEA *29
(656 *29 5LLSSXPDWWRPLHQ KDOOLWXNVHQ MaVHQWHQ
SURVHQWWLRVXXV NRKGDQ H DODNRKWD "HOHJRLWX DVHWXV (8 OLLWH ,, (ARA__*29
(656 *29 BHOYLW\V NHVWaY\\WWso NRVNHYDVWD GXH GLOLJHQFH
SURVHVVLVWD NRKWD /JLLWWHHQ WDXOXNRQ LQGLNDDWWRUL (ARRA__*20Q
$VHWXNVHQ (8 1R D DUWLNOD
NRPLVVLRQ We\WaQWITQSDQRDVHWXNVHQ (8 WDXOXNNR

(656 6%0 2VDOOLVWXPLQHQ IRVVLLOLVLLQ SROWWRDLQHLVLLQ<PSaULVW{TTQ OLLWW\Yeaa ULVNLa NRVNHYDW ODDGXOOLVHW WLHGRW MD WDXOXNNR
OLLWW\YeeQ WRLPLQWDDQ NRKGDQ G LDOWMHRHKE D @V D XOOOXN\RRKX WBE @/IHN.Y DWW DDQ OLLWW\Yaa ULVNLa NRVMMOHDWLODO BXOWXVHW WLHGRW OLLWH ,,

(L ROHQQDLQHQ

(656 6%0 2VDOOLVWXPLQHQ NHPLNDDOLHQ WXRWDQWRRQ

OLLWW\Y=saQ WRLPLQWDDQ NRKGDQ G LDOWHRHK D @V D X MXONDRR KWQGLNDDWWRUL '"HOHJRLWX DVHWXV (8 OLLWH ,, (L ROHQQDLQHQ
(656 6%0 2VDOOLVWXPLQHQ NLLVWDQDODLVLLQ DVHLVLLQ OLLWW\Y&a&aQ '"HOHJRLGXQ DVHWXNVHQ (8 DUWLNODQ
WRLPLQWDDOQ NRKGDQ G DODNRKGDQ/LLWWBBRRKMWDXOXNRQ LQGLNDDWWRUL NRKWD GHOHJRLGXQ DVHWXNVHQ (8 OLLWH (L ROHQQDLQHQ
(656 6%0 2VDOOLVWXPLQHQ WXSDNDQ YLOMHO\Q MD WXRWDQWRRQ '"HOHJRLGXQ DVHWXNVHQ (8 DUWLNODQ
OLLWW\Y=saQ WRLPLQWDDQ NRKGDQ G DODNRKGDQ LY DODNRKWD NRKWD GHOHJRLGXQ DVHWXNVHQ (8 OLLWH (L ROHQQDLQHQ
(656 ( 6LLUW\PaVXXQQLWHOPD LOPDVWRQHXWUDDOLXGHQ $VHWXNVHQ (8
VDDYXWWDPLVHNVL YXRWHHQ PHQQHVV= NRKWD DUWLNODQ NRKWIMRSA (
$VHWXNVHQ (8 1R D DUWLNOD
NRPLVVLRQ Wa\WaQWJTTQSDQRDVHWXNVHQ (8 ORPDNH

.DXSDQN=o\QWLYDUDVWRQ XONRSXROLVHW HUaW O ,OPDVWRQPXXWRNVHHQ
(656 ( 3DULLVLQ VRSLPXNVHQ PXNDLVWHQ YHUWDLOXDUYRMHQ OLLWW\Ya VLLUW\PaULVNL 9DVWXLGHQ OKRWNRRGXRONNDHWRINMHD® D@ SeaVWIMBQWLINODQ

XONRSXROHOOH VXOMHWXW \ULW\NVHW NRKGDQ J DODNRKWD MeOMHOO=s ROHYDQ PDWXULWHHWLQ PXNRRRGDQ GOJ DODNRKGDW MD DUWLNODQ NRKWD

(AR5A (

$VHWXNVHQ (8 1R D DUWLNOD
NRPLVVLRQ Wa\WeQWTTQSDQRDVHWXNVHQ (8 ORPDNH
(656 ( .DVYLKXRQHNDDVXSoaVWIMHQ YoKHQQ\WWDYRLWWHHW .DXSDQNa\QWLYDUDVWRQ XONRSXROLVHW HUsW O ,OPDVWRQPXXWRNVHHOQ
NRKWD /JLLWWHHQ WDXOXNRQ I0QGWNDFWWRIULLW\PaULVNL OXNDXWWDPLWPOAMMDGXW DVHWXNVHQ (8 DUWLNOD

(656 (

(656 (  )RVVLLOLVLVWD OsKWHLVWo SHUBLVLQ ROHYDQ HQHUJLDQ
NXOXWXV HULWHOW\Qo OaKWHLGHQ PXNDDWWHBIQQ LOPDOXMNRR® L NOWBX NDDOWWMRILQ. M D

PHUNLWW=aYaW DODW NRKWD WDXOXNRQ LQGLNDDWWRUL (A5G (
(656 ( (QHUJLDQNXOXWXV MD HQHUJLDOGSKWHLGHQ \KGLVWHOP=
NRKWD /JLLWWHHQ WDXOXNRQ LQGLNDDWWRUL (RBA (
(656 ( (QHUJLDLQWHQVLWHHWWL MRND OLLWW\\ WRLPLQWDDQ
LOPDVWRYDLNXWXNVLOWDDQ PHUNLWW ALYLLVDW & HDQ@ R MOBOXID X NR Q N RIQGRWD DWW R UL (RBR (
$VHWXNVHQ (8 1R D DUWLNOD NRPLVVLRQ
Wa\WaQWITQSDQRDVHWXNVHQ (8 ORPDNH
.DXSDQNo\QWLYDUDVWRQ XONRSXROLVHW HUaW O ,OPDVWRQPXXWRNVHHQ
(656 ( .DVYLKXRQHNDDVXMHQ VFRSH VFRSH MD VFRSH OLLWW\Ys VLLUW\PBULVNL 9DVWXLGHQ OXRWNRGXRN NDHWRKINHD® D@ SoaVWIMHQMBODQ
EUXWWRSoaVWIW MD NRNRQDLVSaoVWHWLWWNRKWDWDXOXNRQ  IMB@IMNDDWEWRAH YWD Q MDWXULWHHWLQ PXNBRRRWD DUWLNOD MD DUWLNODQ NRKWD (RBA (
$VHWXNVHQ (8 1R D DUWLNOD NRPLVVLRQ
Wa\WeQWITQSDQRDVHWXNVHQ (8 ORPDNH
(656 (  .DVYLKXRQHNDDVXMHQ EUXWWRSoaVWIMHQ LQWHQVLWHHMVBIDQNe\QWLYDUDVWRQ XONRSXROLVHWHBBGRLG X Q PMWHWRQPXK@W REBVHHQ DUWLNODQ
O NRKGDW /JLLWWHHQ WDXOXNRQ IOQGWNDIYWWRIIW\PaULVNL OXNDXWWDPLNREKWADDULW (RBA (

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

7LHGRQDQWRYDDWLPXNVHW MD WLHWR SILVWWHDWV MRIHGIRQDQWRYHOYRLWH 6LMDLQWL NHVWaY\\V
NHVWaY\WVUDSRUWLQ WHRVVD RQ QR XG DWHIWX\WNY HHQ 9LLWWDXV SLODULLQ 9LLWWDXV YHUWDLOXDUYRDVHWXNMHMWDXV (8 Q LOPDSWBRWDWYDQ (L ROHQQI
(656 ( .DVYLKXRQHNDDVXMHQ SRLVWRW MD SaoVW{IK\YLW\NVHW $VHWXNVHQ (8
NRKWD DUWLNODQ NRKWMER (
(656 ( 9HUWDLOXDUYRVDONXQ DOWWLXV LOPDVWRRQ OLLWW\YLOOH "HOHJRLGXQ DVHWXNVHQ (8 OLLWH ,, 6RYHOOHWDDQ DVWHLWW
IWVLVLOOH ULVNHLOOH NRKWD GHOHJRLGXQ DVHWXNVHQ (8 OLLWH ,, Ne\WWITQRWWRD
(656 ( 5DKDOOLVWHQ PooULHQ HULWWHO\ DNXXWLQ MD NURRQLVHQ
IWVLVHQ ULVNLQ PXNDDQ NRKGDQ D DODNRKWD $VHWXNVHQ (8 1R D DUWLNOD NRPLVVLRQ
(656 ( 6HOODLVWHQ PHUNLWWaYLHQ RPDLVXXVHULHQ Wo\WoQWITQSDQRDVHWXV (8 MD NRKWD /RPDNH
VLMDLQWLSDLNND MRLKLQ NRKGLVWXX ROHQQDLQHQ I\\WLQHQ ULVNIXSDQNa\QWLYDUDVWRQ XONRSXROLVHW HUsW O ,OPDVWRQPXXWRNVHHQ 6RYHOOHWDDQ DVWHLWW
NRKGDQ F DODNRKWD OLLWW\Y®a I\\WWLQHQ ULVNL 9DVWXXW MRLKLQ NRKGLVWXX IWWLQHQ ULVNL Na\WWITQRWWRD
$VHWXNVHQ (8 1 R D DUWLNOD NRPLVVLRQ
Wo\WoQWITQSDQRDVHWXV (8 NRKWD /RPDNH
.DXSDQNo\QWLYDUDVWRQ XONRSXROLVHW HUaWw O ,OPDVWRQPXXWRNVHHQ
(656 ( <ULW\NVHQ NLLQWHLVW{RPDLVXXGHQ NLUMDQSLWRDUYROLLWW\Ya VLLUW\PaULVNL .LLQWHLVWYJYDNXXGHOOLVHW ODLQDW O 9DNXXGHQ 6RYHOOHWDDQ DVWHLWW
HULWHOW\Qa HQHUJLDWHKRNNXXVOXRNLWWDLQ NRKGDQ F DOMRKMDDWHKRNNXXV Ne\WWITQRWWRD
(656 ( ,OPDVWRRQ OLLWW\YLHQ PDKGROOLVXXNVLHQ KXRPLRLPLQHQ 6RYHOOHWDDQ DVWHLWW
VDONXVVD NRKWD "HOHJRLWX DVHWXV (8 OLLWH ,, Na\WWITQRWWRD

(656 ( .XQNLQ VHOODLVHQ LOPDDQ YHWHHQ MD PDDSHU®@mQ
SoaW\YsQ HSaSXKWDXGHQ PoaUs MRND PDLQLWDDQ ( 3575
DVHWXNVHQ HSaSXKWDXNVLHQ SaaVW (M4 \WM®YHHQUWRMIDKRRYHYIGLNDDWWRUL

HXURRSSDODLQHQ UHNLVWHUL OLLWW HWIX Q XONR-V WLHIGERADID W WNRRIK. /D M D (L ROHQQDLQHQ

(656 ( 9HVLYDUDW MD PHUWHQ OXRQQRQWMUIHQ WRK®RONRQ LQGLNDDWWRUL (L ROHQQDLQHQ

(656 ( .RKGHQQHWXW WRLPLQWDSHULDILLWMVHHHMW  WNDRIOXDNRQ LQGLNDDWWRUL (L ROHQQDLQHQ

(656 ( OHULHQ MD YDOWDPHUWHQ NHVMEWWHHQNRKMWOOXNRQ LQGLNDDWWRUL (L ROHQQDLQHQ

(656 ( .LHUUSWHW\Q MD XXGHOOHHQNGo\WHW\Q YHGHQ

NRNRQDLVPooU=n NRKGDQ F DODNRKWRLWWHHQ WDXOXNRQ LQGLNDDWWRUL (L ROHQQDLQHQ

(656 ( .RNRQDLVYHGHQNXOXWXV NXXWLRPHWUHLQ= RPDQ

WRLPLQQDQ OLLNHYRLWWRD NRKWL ODVNHWWHXID WDNREKXWNRQ LQGLNDDWWRUL (L ROHQQDLQHQ

(656  6%0 ( NRKGDQ D DODNRKGDQ ILWO/DHH@RK WD XOXNRQ LQGLNDDWWRUL (RN

(656  6%0 ( NRKGDQ E DODNRKWD/LLWWHHQ WDXOXNRQ LQGLNDDWWRUL (A%

(656  6%0 ( NRKGDQ F DODNRKWD/LLWWHHQ WDXOXNRQ LQGLNDDWWRUL (_A%O0

(656 ( .HVWaoYaW PDDWD WDL PDDWDORXWWD NRVNHYDW Na\WaQQIW

WDL WRLPLQWDSHULDDWWHHW NRK G DLQ \E VDIOHDQ R KMDIXOXNRQ LQGLNDDWWRUL (L ROHQQDLQHQ

(656 ( .HVWaoYoW PHULLQ OLLWW\YsW Na\WaQQfW WDL

WRLPLQWDSHULDDWWHHW NRKGDQ F /DOWMRKMID WDXOXNRQ LQGLNDDWWRUL (L ROHQQDLQHQ

(656 ( OHWVoNDWRRQ SXXWWXPLVWD NRVNHYDW

WRLPLQWDSHULDDWWHHW NRKGDQ G/DOWWRKWD WDXOXNRQ LQGLNDDWWRUL (A5A (

(656 ( .LHUUsWWaoPoW{Q MaWH NRKADQ WHHIDNROWDXNRQ LQGLNDDWWRUL (A5A _(

(656 ( 9DDUDOOLQHQ MaWH MD UDGLRDINWIWNHQHQVDXWKNRRKWIGLNDDWWRUL (ARG5A (

(656 6%0 6 3DNNRW\IWDSDXVWHQ ULVNL NRKGDQ

| DODNRKWD /JLLWWHHQ , WDXOXNRQ LQGLNDDWWRUL (ARA A ROHQ

(656 6%0 6 /DSVLW\TYRLPDWDSDXVWHQ ULVNL NRKGDQ

J DODNRKWD JLLWWHHQ , WDXOXNRQ LQGLNDDWWRUL (REAR A AAD
JLLWWHHQ , WDXOXNRQ LQGLNDDWWRUL MD

(656 6 ,KPLVRLNHXVSROLLWWLVHW VLWRXPXNRW L QG RKWDWWRUL (A5A 6

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

7LHGRQDQWRYDDWLPXNVHW MD WLHWRSLVYWWHBDWYV MRINWGIRQDQWRYHOYRLWH
NHVWaY\\WUDSRUWLQ WHRVVD RQ QRXGDWHWXNY HHQ ILLWWDXV SLODULLQ

6LMDLQWL NHVW=aY\\V

ILLWWDXV YHUWDLOXDUYRDVHWXNMHMWDXYV (8 Q LORPDSRBWDWYDQ (L ROHQQL

(656 6 .DQVDLQYSOLVHQ W\fMoUMHVWJQ NDKGHNVDQ
SHUXVVOHLVVRSLPXNVHQ NoaVLWWHOHPLa DLKHLWD NRVNHYDW GXH

GLOLJHQFH No\WoQQIW NRKWD '"HOHJRLWX DVHWXV (8 OLLWH ,, (A5A A
(656 6 ,KPLVNDXSDQ HKNo8LVHPLVWa NRVNHYDW SURVHVVLW MD
WRLPHQSLWHHW NRKWD JLLWWHHQ , WDXOXNRQ LQGLNDDWWRUL (ARG5A G
(656 6 7\fWDSDWXUPLHQ HKNaLVHPLVWa NRVNHYDW
WRLPLQWDSHULDDWWHHW WDL KDOOLQWDRMWIMHHQY W MWOKOXNRRKWRGLNDDWWRUL (A5A 6
(656 6 (SaNRKWLHQ WDL YDOLWXVWHQ NaVLWWHO\MaUMHVWHOPaW
NRKGDQ F DODNRKWD JLLWWHHQ , WDXOXNRQ LQGLNDDWWRUL (A5A A
(656 6 . XROHPDQWDSDXVWHQ OXNXPasoUa MD W\TWDSDWXUPLHQ
OXNXPaaUa MD RVXXV NRKGDQ E MD HLR@WMNRKWDWDXOXNRQ LQGLNDDWWRUL "HOHJRLWX DVHWXV (8 OLLWH ,, (RG5A A
(656 6 /IRXNNDDQWXPLVWHQ RQQHWWRPXXNVLHQ
NXROHPDQWDSDXVWHQ WDL VDLUDXNVLHQ YXRNVL PHQHWHWW\MHQ SaLYLHQ 6RYHOOHWDDQ DVWHLWW
PooUn NRKGDQ H DODNRKWD JLLWWHHQ , WDXOXNRQ LQGLNDDWWRUL Na\WWITQRWWRD
(656 6 6XNXSXROWHQ YosOLQHQ WDVRLWWDPDWRQ SDONNDHUR
NRKGDQ D DODNRKWD /JLLWWHHQ , WDXOXNRQ LQGLNDDWWRUL "HOHJRLWX DVHWXV (8 OLLWH ,, (A5A 6
(656 6 7RLPLWXVMRKWDMDQ VXKWHHWWRPDQ VXXUL SDONND
NRKGDQ E DODNRKWD /JLLWWHHQ , WDXOXNRQ LQGLNDDWWRUL (AR5A A
(656 6 6\UMLQWaWDSDXNVHW NRK GO QW HDHD NRMOXD XNRQ LQGLNDDWWRUL (A5A A
(656 6 <ULW\VWRLPLQWDD MD LKPLVRLNHXNVLD NRVNHYLHQ <. Q '"HOHJRLGXQ DVHWXNVHQ (8 OLLWH ,,
RKMDDYLHQ SHULDDWWHLGHQ MD 2(&' Q /% HWIMDHNMQN HWEKQ XQNRKG D W ® PIDIDMOW RUL  MD GHOHJRLGXQ DVHWXNVHQ (8 DUWLNODQ
MoWWaPLQHQ NRKGDQ D DODNRKWD WDXOXNRQ LQGLNDDWWRUL NRKWD (A5A A
(656 6%0 O 6 +XRPDWWDYD ODSVLW\TYRLPDQ WDL SDNNRW\TQ
No\WJQ ULVNL DUYRNHWMXVVD NRKG DIQ \E VDD R KMDDXOXNRQ LQGLNDDWWRULW  MD (REAR A AAD
JLLWWHHQ WDXOXNRQ LQGLNDDWWRUL MD
(656 6 ,KPLVRLNHXVSROLLWWLVHW VLWRXPXNRW LQGRKWDWWRUL (A5A 6
(656 6 $UYRNHWMXQ W\TQWHNLMYJLKLQ OLLWW\YaW WRLPLQWDSHULDDWWHHW
NRKWD /JLLWWHHQ WDXOXNRQ LQGLNDDWWRULW MD (A5A A
(656 6 <ULW\VWRLPLQWDD MD LKPLVRLNHXNVLD NRVNHYLHQ <. Q '"HOHJRLGXQ DVHWXNVHQ (8 OLLWH ,,
RKMDDYLHQ SHULDDWWHLGHQ MD 2(& Q WRLPLQWDRKMHLGHQ GHOHJRLGXQ DVHWXNVHQ (8 DUWLNODQ
QRXGDWWDPDWWD MaWWaPLQHQ NRKWDWWHHQ WDXOXNRQ LQGLNDDWWRUL NRKWD (A5A A
(656 6 .DQVDLQYSOLVHQ W\fMaUMHVWY{Q NDKGHNVDQ
SHUXV\OHLVVRSLPXNVHQ NoaVLWWHOHPLas DLKHLWD NRVNHYDW GXH
GLOLJHQFH No\WoQQIWw NRKWD '"HOHJRLWX DVHWXV (8 OLLWH ,, (A5A 6
(656 6 $UYRNHWMXQ DONX MD ORSSXSuooKoQ OLLWW\YaW
LKPLVRLNHXVRQJHOPDW MD LKPLVRLNH XIN\WW & HIR X WNDDCONCKHRY LR BKWDDWWR UL (AR5A A
JLLWWHHQ WDXOXNRQ LQGLNDDWWRUL MD
(656 6 ,KPLVRLNHXVSROLLWWLVHW VLWRXPXNRW LQERKMMDWWR UL (L ROHQQDLQHQ
(656 6 <ULW\VWRLPLQWDD MD LKPLVRLNHXNVLD NRVNHYLHQ <. Q '"HOHJRLGXQ DVHWXNVHQ (8 OLLWH ,,

RKMDDYLHQ SHULDDWWHLGHQ ,/2 Q SHULDDWWHLGHQ WDL 2(&' Q
WRLPLQWDRKMHLGHQ QRXGDWWDPDWW DLMWW\MHBL QWO X O XNRKWDLQGLNDDWWRUL

GHOHJRLGXQ DVHWXNVHQ (8
NRKWD

DUWLNODQ

(L ROHQQDLQHQ

(656 6 ,KPLVRLNHXVRQJHOPDW MD LKPLVRLNHXNVLHQ
ORXNNDXNVHW NRKWD /ILLWWHHQ WDXOXNRQ LQGLNDDWWRUL

(L ROHQQDLQHQ

(656 6 XOXWWDMLLQ MD ORSSXNa\WWd4MWMVQHBIIQL WWDKOXNRQ LQGLNDDWWRUL MD
WRLPLQWDSHULDDWWHHW NRKWD WDXOXNRQ LQGLNDDWWRUL

(AREAR A
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7LHGRQDQWRYDDWLPXNVHW MD WLHWRSLVYWWHBDWYV MRINWGIRQDQWRYHOYRLWH
NHVWaY\\WUDSRUWLQ WHRVVD RQ QRXGDWHWXNY HHQ

ILLWWDXV SLODULLQ

ILLWWDXV YHUWDLOXDUYRDVHWXNMHMWDXYV (8 Q LORPDSRBWDWYDQ (L ROHQQL

6LMDLQWL NHVW=aY\\V

(656 6 <ULW\WVWRLPLQWDD MD LKPLVRLNHXNVLD NRVNHYLHQ <. Q
RKMDDYLHQ SHULDDWWHLGHQ MD 2(&" Q WRLPLQWDRKMHLGHQ
QRXGDWWDPDWWD MaWWaPLQHQ NRKWDWWHHQ WDXOXNRQ LQGLNDDWWRUL

'"HOHJRLGXQ DVHWXNVHQ
GHOHJRLGXQ DVHWXNVHQ

NRKWD

(8
(8

OLLWH
DUWLNODQ

(AR5EA A

(656 6 ,KPLVRLNHXVRQJHOPDW MD LKPLVRLNHXNVLHQ
ORXNNDXNVHW NRKWD /ILLWWHHQ WDXOXNRQ LQGLNDDWWRUL

(R5A A

(656 * .RUUXSWLRQ YDVWDLQHQ <KGLVW\QHLGHQ NDQVDNXQWLHQ
\OHLVVRSLPXV NRKGDQ E DODNRKWD/LLWWHHQ WDXOXNRQ LQGLNDDWWRUL

(AR *

(656 * 9aaULQNa\WIVWHQ SDOMDVWDMLHQ VXRMHOX NRKGDQ

G DODNRKWD JLLWWHHQ WDXOXNRQ LQGLNDDWWRUL (A5A *
(656 * .RUUXSWLRQ MD ODKMRQQDQ WRUMXQWDD NRVNHYLHQ ODNLHQ
ULNNRPLVHVWD PoaUaW\W VDNRW N RK.GDVQV B HOQD D WRKWENRQ LQGLNDDWWRUL "HOHJRLWX DVHWXV (8 OLLWH ,, (RGA *
(656 * .RUUXSWLRQ MD ODKMRQQDQ WRUMXQWDD NRVNHYDW QRUPLW

(ARRA *

NRKGDQ E DODNRKWD ILLWWHHQ WDXOXNRQ LQGLNDDWWRUL
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6DQRPDQ RVDOWD PXWWD NDNVLQNHUWDLVHQ ODVNHQQDQ YoOWWaPLVHNVL 6DC
< P S a U L V W ﬂ W L H G R W OLLWW\YoQ WDNVRQRPLDNHOSRLVHQ OLLNHYDLKGRQ LQYHVWRLQQLW MD WRLPL
PXNDDQ WDNVRQRPLDVVD OLVWDWWX WDORXGHOOLQHQ WRLPLQWD .RXOXWXV N
MRWHQ 6DQRPDQ SHUXVRSHWXNVHQ MD WRLVHQ DVWHHQ RSSLPLVOLLNHWRLPLQW

WRLPLQWRMHQ OXHWWHOR HL VLVeOOa XXWLVPHGLDDQ OLLWW\Yaa WDORXGHOOL

(8 Q WDNVRQRPLDUDSRUWRLQWL UDSRUWRLGD WDNVRQRPLDNHOSRLVHQD WDORXGHOOLVHQD WRLPLQWDQD
7TDNVRQRPLD DVHWXNVHQ DUWLNODQ PXNDLQHQ MRQAKUQRINYBDERR ILLWHDIS RAWHYWD WDORXGHOOLVHVWD WRLPLQQDVWD PHU

(8 Q NHVWeYaQ UDKRLWXNVHQ OXRNLWWHOXMoUMHVWHOPs UWDNVRQRPLDU o XYRRYRLMYOHHY D@ R X c HORR VW B QP KX RIMBHH A HYWE MW WRELRHR U LHR B XD DEP QRPD
7DNVRQRPLDQ PXNDDQ WDORXGHOOLQHQ WRLPLQWD OXRNLWHOODDQ \PSoULWVWHNLNWINFYBHWD HEHMWMWR NN LL O R RV WRIQ PRXeX WARWNMH Hb @ UMIR SWHAKY G R/ IW D NRVINHY LD
YaKLQWeoQ \KWa NXXGHVWD \PSaULVWIWDYRLWWHHVWD HL DLKHXWD PHUNLWWXYRE KWL Qv YB DDA GOHN VIRSARIR VRV WS WRILW W B L @6 N = R0 \GP\R R VD NNRM\RPQBPLDNH |
DVHWXVWD Wol\GHQWeYLHQ QRUPLHQ WHNQLVHW U(L PHUNLWWaYoa KDLWWDD (KD YWWRDPEw MULWHHUHME MBEDRB P & RQ PRGOYINDLRAXDO oWPW M B QRIR P \BWY B XNV HHC
WRLPLQWDRKMHLGHQ <. Q \ULW\NVLa MD LKPLVRLNHXNVLD NRVNHYLHQ SHlU'{E)lD\WWM*déNbLHQD@DBM@@@I@/W@ N\RH#MX§W|L|BQ/M§HM\RWR<®W%QQMD UHLOXQ NLOSI
SHUXVSHULDDWWHLWD MD RLNHXNVLD NRVNHYDQ MXOLVWXNVHQ MD QWHU%DWLR %L0OO_ RI XP%DgLJK Q LKPLVRLNHXNVLHQ

\ GLVP DDI® DAHQ MOAMY VHNE . 3 D766 \ BARSIE XNVHWVXRDWRP LHQP XNDIMB ( 8 QBNVRQRP [D DVHXNVHWD P o WM®W DNVR RPLDQ ODDGLQ HULDDWWHRW
NXXVL \PSaULVWIWDYRLWHWWD RYDW 6DQRPDQ UDSRUWRLQQLVVD WDNVRQRPLDNHOSRLQHQ MD WDNVRQRPLDQPXNDLQ

ODVNHWWX YDLQ NHUUDQ YDLNND RVD WDNVRQRPLDQ SLLULLQ NXXOXYDVWD WRLEF

LOPDVWRQPXXWRNVHQ KLOOLQWao
7DNVRQRPLDNHOSRLQHQ MD WDNVRQRPLDNVRQRFLDQ GLLNHYQLKMWROXYLHQ WRL

LOPDVWRQPXXWRNVHHQ VRSHXWXPLQHQ UDSRUWRLWX VXKWHHVVD NRN R RERGHHULON QD B Y ) NMARBEORRL Q WDNVRQRPLDQ SL
WDORXGHOOLVHHQ WRLPLQWDDQ OLLWW\YLHQ WXRWWHLGHQ MD SDOYHOXLGHQ OL
YHVLYDURMHQ MD PHUWHQ OXRQQRQYDURMHQ NHVWgaYa Na\WW{ MD VXRMHQXyLLQ NXXOXYD OLLNHYDLKWR VLVeOWoas WRLPLQQDQ OLLNHYDLKGRQ 7RLPL

OLLNHYDLKWRRQ NRVND WRLPLQWD HL ROH WDNVRQRPLDQ PXNDLVWD QLLQ VDQF
WDNVRQRPLD DVHWXNVHQ PXNDLQHQ \PSaULVWITQ NDQQDOWD NHVWeYaQ WDORXGH
\PSoULVWYTQ SLODDQWXPLVHQ HKNoLVHPLQHQ MD YaKHQWaPLQHQ PHUNLWWaYaVWL HGLVW=a LOPDVWRQPXXWRNVHQ KLOOLWVHPLVW=a 7DNVRQRPLDQ
WDNVRQRPLDNHOSRLVHW WRLPLQQDW MRV WRLPLQWDD NRVNHYDW PHUNLWW=aY=aQ

ELRORJLVHQ PRQLPXRWRLVXXGHQ MD HNRV\VWHHPLHQ VXRMHOX MD HQQDOOLVWDPLQHQ
7TDNVRQRPLDNHOSRLVHW MD WDNVRQRPLDDRXRQRPHWQSSERPDIPHQRWOXYDQ WRLPL

VLLUWA\PLQHQ NLHUWRWDORXWHHQ

9XRGHQ RVDOWD WDNVRQRPLDNHOSRLVXXVY UDSRUWRLGDDQ NXXGHQ \PSUMUMWR(LMWWHNWFWW@RNROHHQQQUQNWWWHWWWWWM\@WHMRL(
SoaRPDPHQRW MD WRLPLQWDPHQRW MRWND RQ ODVNHWWX WDNVRQRPLDQ ODDMQWW\HHLGHW PXNlRIN\RHVWNLRQVHUQLQ SUDRPDPHQRW HURDYDW N
ND\WWﬂRPDLVXXVLQYHVWRLQ HLVWD RNR NRQVHUQ SooRPDPHQRW VLVaOW=rYo

VAP oM bRORS,

\PSaULVWIMDODQMaONL HL ROH VXXUL MD RSSLPLV MD PHGLD\KWLYfQ= YDLQ KD%B%@B BBPSQOISLLN_ NQW&X38WW Ll_bq M/Q/%V%\R_%PLW—&-} 7D N
HLNa PLNeeQ QLLVW=e ROH WDNVRQRPLDQ PXNDLVWD WDORXGHOOLVWD WRLPLQN/\&I:?\H2 Q,Iﬁ% (RIL %VB ELSXEI-)Q\& W)ﬁ%\ﬂ—bq) WQﬁVEéﬁWﬁLB%QyLVKWPJ&\NXXOXYDNVL
WLHGRW SHUXVWXYDW YXRVLWWDLVHHQ OLLNHWRLPLQWRMHQ WDNVRQRPLDNHFR/'%:B %6)6\%}9/6) VHNESIN Fp ﬁ/}BLWLQQEBfII_\IL \GI(WQYII_\IVR\MHHYSDQI%QPBHYI%%R_Q,WD 6DQ

$UYLRLQWLPDOOL UDNHQQHWWLLQ VLVaLVLVVa W\fSDMRLVVD MRLKLQ RVDOOLV\H%}Wbelﬂlﬂwl\l?ﬁghgk\/@éﬂI—k NCYAR S TING %I—bq MBWRRRISY QG S OMR p o pHOR
$UYLRQVD SHUXVWHHOOD 6DQRPD RQ WXQQLVWDQXW VHXUDDYDW WDORXGHOWPURRORAIDPR HHDAP Wi KkY RERMYRAREEPHHE FRAVGTHN KRALP WRRRY wMRYy / RLPLQWDE

LOPDVWRQPXXWRNVHHQ VRSHXWXPLQHQ RVDOWD 2ZKMHOPLVWRW NRQV%C}\I %IQQQW‘:DI\M-POS\I&LLWMBL\}VWW&\é Wﬁjé’hg&\/ \PI-Iﬁ&‘d\JV&LBJQL BI‘&H)QCR)W(DQ WRLPL
RSSLPLVOLLNHWRLPLQWD MD 5DGLR MD WHOHYLVLRWRLPLQWD 79 WMD UQQ'(W\I%"HL\N—IDW%IL N%YXI%L%)E %&B\I&%B‘(?QE HWDW\?I&' h(g, BNHOSRLVHW NRNR
XOWWXXUL MD YLLKGHWRLPLQWD WDSDKWXPDOLLNHWRLPLQWD 6XRPHVVD MDWDO&Q(%M%&H.VIX%%FMJQN &%ded‘ﬁ_ﬁlﬂ\MHPFPL RQ&‘V VWQ%WHMWGYHW \

MD PXVLLNLQ NXVWDQWDPLQHQ PXVLLNNLNXVWDQQXVOLLNHWRLPLQWD 6XRPHVVD NDWVRWWLLQ P\TV PDK OOLVHVWL WDNYV PLDNHOSRLVHNVL

7TDNVRQRPLD NHVNLWW\\ WoOOms KHWNHOO=m KLLOL LOQWHQVLLYLVLPSLLQ WRLER LIR/%BI\II'\KILIQ/ Wleﬂ_LN_b%g(:QHd; H Rg&lég \Iﬂ:‘% S@QQBBPQ§RW VLVaOW
‘0
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K\TG\QWaPLVHHQ OLLWW\YaW VXRUDW NXOXW MRLWD HL ROH DNWLYRLWX WDVHHVHHQ 1H OLLWW\YaW 79 RKMHOPLHQ OsKHWW=aPLVHHQ GLJLWDDOLVHHQ
WXRWDQWRRQ RVWHWWXXQ GLIJLWDDOLVHHQ OLLNHQWHHVHHQ WXWNLPXNVHHQ MD WXRWHNHKLWANVHHQ PO QLLKLQ OLLWW\YaW W\{VXKGH HWXXNVLVWD
DLKHXWXYDW NXOXW ,&7 NHKLWA\NVHHQ MD O\K\WNHVWRLVLLQ OHDVLQJ PDNVXLKLQ 7TDNVRQRPLDQ SLLULLQ NXXOXYDQ WRLPLQQDQ

WRLPLQWDPHQRW VLVeOWaYaW DNWLYRLPDWWRPDW WXWNLPXV MD WXRWHNHKLWI\VNXOXW PO QLLKLQ OLLWW\YaeW W\TVXKGH HWXXNVLVWD DLKHXWXYDW
NXOXW 7TDNVRQRPLDQ SLLULLQ NXXOXYDQ WRLPLQQDQ WRLPLQWDPHQRW VLVeOWeYeW 79 RKMHOPLHQ MDNHOXNXOXW MD OsKHW\WWRLPLQQDQ
YaOLWWIPaW KHQNLOTVWINXOXW 7DNVRQRPLDQPXNDLVHW WRLPLQWDPHQRW ODVNHWWDLVLLQ VDPDOOD NDDYDOOD NXLQ WDNVRQRPLDNHOSRLVHW
WRLPLQQDW MRV WRLPLQWDD NRVNHYDW PHUNLWW=aYaQ HGLVWePLVHQ NULWHHULW We\WW\LVLYaW

<GLQYRLPDDQ MD IRVVLLOLVLLQ NDDVXLKLQ OLLWW\YaW WRLPLQQRW

<GLQHQHUJLDDQ OLLWW\YaW WRLPLQQRW

<ULW\V WRWHXWWDD WDL UDKRLWWDD VHOODLVLLQ LQQRYDWLLYLVLLQ VeKNTQWXRWDQWRODLWRNVLLQ OLLWW\Yaa WXWNLPXVWD NHKLWW=zPLVWa=a
GHPRQVWURLQWLD MD Ne\WWJfQRWWRD MRWND WXRWWDYDW HQHUJLDD \GLQUHDNWLRQ DYXOOD VLWHQ HWW=z& SROWWRDLQHNLHUURVWD
DLKHXWXX PDKGROOLVLPPDQ YaKeQ MeWHWW=za WDL VLOO=® RQ WeOODLVHHQ WRLPLQWDDQ OLLWW\YL=a YDVWXLWD

<ULW\V WRWHXWWDD WDL UDKRLWWDD VaKNfQ WDL SURVHVVLO=sPPfQ WXRWWDPLVHHQ WDUNRLWHWWXMHQ XXVLHQ \GLQODLWRVWHQ
UDNHQWDPLVWD MD WXUYDOOLVWD Ne\WWfa P\fV NDXNRO&ePS{a WDL WHROOLVLD SURVHVVHMD NXWHQ YHG\Q WXRWDQWRD YDUWHQ VHN=
QLLGHQ WXUYDOOLVXXGHQ SDUDQWDPLVWD Na\WWoHQ SDUDVWD Ne\WHWWzaYLVVa ROHYDD WHNQRORJLDD WDL VLOO=® RQ WaOODLVHHQ
WRLPLQWDDQ OLLWW\YLa YDVWXLWD (,

<ULW\V WRWHXWWDD WDL UDKRLWWDD ROHPDVVD ROHYLHQ VeKNfa WDL SURVHVVLO=aPSfa WXRWWDYLHQ \GLQODLWRVWHQ WXUYDOOLVWD
WRLPLQWDD P\fV NDXNRO&PS{a WDL WHROOLVLD SURVHVVHMD NXWHQ YHG\Q WXRWDQWRD \GLQHQHUJLDVWD YDUWHQ VHN= QLLGHQ
WXUYDOOLVXXGHQ SDUDQWDPLVWD WDL VLOO=® RQ WeOODLVHHQ WRLPLQWDDQ OLLWW\YLa YDVWXLWD

JRVVLLOLVHHQ NDDVXXQ OLLWW\YaW WRLPLQQRW

<ULW\V WRWHXWWDD WDL UDKRLWWDD IRVVLLOLVLD NDDVXPDLVLD SROWWRDLQHLWD Na\WWeYLHQ VeEKNTQWXRWDQWRODLWRVWHQ UDNHQWDPLVWD
WDL WRLPLQWDD WDL VLOO® RQ WeOODLVHHQ WRLPLQWDDQ OLLWW\YLe YDVWXL{D

<ULW\V WRWHXWWDD WDL UDKRLWWDD IRVVLLOLVLD NDDVXPDLVLD SROWWRDLQHLWD Ne\WWeYLHQ \KGLVWHWW\MHQ OrPSfa WDL MaaKG\W\VW=a MD
VaKNfa WXRWWDYLHQ ODLWRVWHQ UDNHQWDPLVWD NXQQRVWDPLVWD MD Nae\WWf{a WDL VLOO=s RQ WeOODLVHHQ WRLPLQWDDQ OLLWW\YL=
YDVWXLWD (,

<ULW\V WRWHXWWDD WDL UDKRLWWDD IRVVLLOLVLD NDDVXPDLVLD SROWWRDLQHLWD Ne\WWeYLHQ OaPSfe WDL MaaKG\W\VWa WXRWWDYLHQ
ODLWRVWHQ UDNHQWDPLVWD NXQQRVWDPLVWD MD Ne\WW{a WDL VLOO=z RQ WeQODLVHHQ WRLPLQWDDQ OLLWW\YL=a YDVWXLWD
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5DGLR MD WHOHYLVLRW&EPLQWD (6 ( (6 (6 (6 (6 . . . . . . . 0
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OXRNLWXVMaUMHVWHOP=eQ PXNDLVLVWD
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5DGLR MD WHOHYLVLRW&LPLQWD ( ./ (! (. ( ./ (.U (.

IXRNLWXVMeUMHVWHOPaNHOSRLVLVWD
PXWWHL \PSaULVWTQ NDQQDOWD
NHVWaYLVWae PXLVWD NXLQ
OXRNLWXVMeUMHVWHOP=aQ PXNDLVLVWD
WRLPLQQRLVWD VDDWX OLLNHYDLKWR $

$ /I XRNLWXVMaUMHVWHOPaNHOSRLVLVWD
WRLPLQQRLVWD VDDWX OLLNHYDLKWR
$ 8
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(L OXRNLWXVMaUMHVWHOPaNHOSRLVLVWD
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-RVWD PDKGROOLVWDYDW WRLPLQQDW

-RVWD VLLUW\PaWRLPLQQDW
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WRLPLQWRMHQ SansRPDPHQRW
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HQHUJLDWHKRNNXXGHQ NXOXWXNVHQ YoeKHQWBPLVHQ MD XXVLXWXYDQ HQHUJLDQ
PDWHULDDOLWHKRNNXXGHQ MD NXOXVPRNQVMWR LPLQHIDQ: F/XRHUQ HND X/\F RVDH SooVW
NHVNHLVHVVo URROLVVD RQ VLLUW\PLQHQ VoKNY MD K\EULGLDXWRLKLQ PDKGROO
PDDNRKM®PVDDWDYRRQH®RLPLQQDQ HSaVXRULHQ VFRSH SooVWIMHQ YoKHQWaP
RYDW HQHUJLDPXRWRMHQ YDLKWDPLQHQ IRVVLLOLWWRPLLQ MD XXVLXWXYLLQ Ot

(656 ( ,OPDVWRQPXXWRYV

( ,OPDVWRQPXXWRNVHQ KLOOLQW=aa NRVNHYD VLLUW\PaVXXQQLWHOPD
DONXSHUsWDNXLGHQ RVWDPLQHQ .HVNHLVHW KDQNNHHW 6DQRPDQ VFRSH S
6%0 20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW VHN= QLLGHQR\WRYEKHN 8L NKY X} WNHRAWAN-PROM D c o VW IMHO  YoKHOWEPLVHHO \KWHLVW\TVV
OLLNHWRLPLQWDPDOOLQ NDQVVD RSHWXVVXXQQLWHOPDXXGLVWXVWHQ DLNDQD 6DQRPD S\UNLL YoaKHQW=aPoaQ NDV
( ,OPDVWRQPXXWRNVHQ KLOOLQWao©aQ MD VLLKHQ VRSHXWXPLVHHG OLLWWDYSMUMWRLPREWDBRURLDOWW HHWHULQ SooVWILQWHQVLWHHWWLE RWWDPDOOD Nt
( L,OPDVWRQPXXWRVWD NRVNHYLLQ WRLPLQWDSHULDDWWHLVLLO@ALLWwW\YeW WRTBEW AP BAVKUYWWPP 6DQRPD DUYLRL DOLKDQNNLMRLGHQVD VXRULWXVA
PLWWDDPDDQ WXRWHNRKWDLVLD KLLOLMDODQMaONL8aQ DVHWWDPDDQ WLHWHHVF
( ,OPDVWRQPXXWRNVHQ KLOOLQWroaQ MD VLLKHQ VRSHXWXPLVHHGO OLLWW\YaW WDYRLWWHHW
OHGLDOLLNHWRILPWQQQQIRUPDDWLRQ RGRWHWDDQ YosKHQW=aYaQ SDLQHWXQ PHGLD
( (QHUJLDQNXOXWXV MD HQHUJLDORKWHLGHQ \KGLVWHOP®= (] HQHPPoQ SDLQHWXVWD GLJLWDDOLVHHQ PHGLDDQ SDLQRWXRWWHLVLLQ SDS
( .DVYLKXRQHNDDVXMHQ VFRSH VFRSH MD VFRSH EUXWWREkavwiwWRYYNRKRODIYDBYXPWFUWW TMHQ ZESLIPRVEDR D RQHWRHRHQ@MVVDDQ 6DQRPD MDWNDD G
( ) SDLQHWWXMHQ MD GLJLWDDOLVWHQ RSSLPDWHULDDOLHQ WDUMRDPLVWD GLJLWD
3o VWIKIYLWINVLOO= UDKRLWHWWDYDW NDVYLKXRQHNDDVXMHRISRLVWRW,MPB MDY N E MAHPRE R YWY D UDQWDPLVHVVD VHNo P.HHIGIND L MBWR SUSRULFPL/QS

NEOQOEOMTE NI QI 7 [ MIROOD YoeKHQQHW=moQ GLIJLWDDOLVLLQ WXRWWHLVLLQ MD SDOYHOXLKLQ OLLWW

HQHUJLDDQ MD HQHUJLDQNXOXWXNVHQ PLQLPRLPLQH®HERNNDIDDID LO/WWHIY WER W
LQIUDVWUXNWXXULQ RSWLPRLQQLQ DYXOOD

6WUDWHJILD
6DQRPDQ LOPDVWRVLLUW\PaVXXQQLWHOPD RQ KXRPLRLWX 6DQRPDQ NRNRQDLVVW

MD MRKGR K\HQ DLNDY=OLQ NDQQXVWLPLL DQRPD R LLWW W 6%7L LOP
( ,OPDVWRQPXXWRNVHQ KLOOLQW&oa NRVNHYD VLLUW\PaVXXQQLWHOPD GRQ OVKI\HQ noLQ QR Q 6bQ Qo =Q\W 6% ©
GLNRLWXXQ OXRWWROLPLLWWLLQVe B6FLHQFH %DVHG 7DUJHWYV SoaVW{YaKHQC

6DQRPDQ LOPDVWRQPXXWRNVHQ KLOOLQW=za NRVNHYD VLLUW\PUVXXQQLWHOPD\é\}\ﬁ\\ll—'}léVY)WI\]\DIYQ:%?&V\{\]FBYQD&)'(\I\%\}OILXPVLV&HQXEb%"DPRL V\H_ SX&\?VEBQWR%DN)%'&DWWX WD UNH

7DUHW DB 6%7L RQ K\ YaN Q W6 DQRP DQ OK\ HQ DINDYa ) MHVHHQ SHXVAMYDWSa\YEKHQD, BYRWHHWRP DQ
WRLPLQQDQ VFRSH MD MD DUYRNHWMXQ VFRSH RVDOWD 78Pa YDKYLVWEDQRPHYSE APQYRRYQ G PG D WKWROW Y ®'W B B o (M0 6 L LWHIVER VAL IQWBE® O OMWWea  VLLUW
RYDW \KWHHQVRSLYLD NHVWoYooQ WDORXWHHQ VLLUW\PLVHQ NDQVVD MD HGIYW®WYRWHO NP IMWEH Qv VO IEE MYODLRMWD v X X8 Q VIV WMPO/WWIDY D@ RPDQ MRKWR

3DULLVLQ LOPDVWRVRSLPXNVHQ PXNDLVHVWL VLLUW\PaVXXQQLWHOPDQ YXRQQD 9XRVLQD 0 6DQRPD RQ HGLVW\Q\W P
WRWHXWWDPLVHVVD YeKHQWaPaOOs DEVROXXWWLVLD \KGHNUHWAR S V INDSAHH J RM D

6DQRPDQ YDOLGRLWX 6%7L WDYRLWH RPDOOH WRLPLQQDOOH RQ YoKHQWaxo L%WWW@Q@(@@WQNWE’%RLyfga%l;(RQQ%D VRRSKXYDWWX WDUNHPPLQ NRK

NDVYLKXRQHNDDVXSaaVW{Ma YXRWHHQ PHQQHVVE SHUXVYXRGHQ SaaVWILVWa "6XXULQ RVD 6DQRPDQ

NDVYLKXRQHNDDVXSaaVW{LVWa VIQW\\ HSaVXRULVWD VFRSH  SoaVW{LVW=a 6D QmRIPNNWY Q¥ REBNVHROKREP IRDD YRKKIQAME LWHR/SHL. WO RNMWMOIRPLDNHOSRLVWHQ WRLPLQWRN

YXRWHHQ PHQQHVVa SHUXVYXRGHQ SoaVWILVW=a 6FRSH WDYRLWH WIRLY MK LOPRRRDQ & DIVVH KRR Q HAW R WIS seYOWRIM® MXONDLVHH WDNVRQRPLDNHOSRL

NDWHJRULRLVVD KDQNLWXW WDYDUDW MD SDOYHOXW SROWWRDLQHHVHHQOMDWHRN YW D D @ DY MRV R YWRLPILQ@DIVE LBV R VKX RWR QY RNHWH XQ D OMNX S\WWROP L Q «
NXOMHWXNVHW MD MDNHOX MRWND D6IDKHRRDWL DJW RNKHWHMXQY oS @RATLVWa Y XRRQ@ W DDV \ION RIQVVEHIGNHRL PLQQRW RYDW WaOOw KHWNHOO= (8 Q WDNVRQRPLDQ X
DVHWWDPLVHVVD No\WHWW\Ma PHQHWHOPL2 MD ROHWXNVLD RYDW PXXQ PRKOWYPXNHLALWDKM WIDVORKG HOMON & WDR @/IRDPROVWWIIHQ VDS ESLLNHYDLKWR SooRPDPHQF
SoaVWIYeKHQQ\WWHQ NHKLW\VSROXW /LVeWLHWRMD RQ VDDWDYLOOD NRKGDVVD ( PoaULWHWW\MHQ NULWHHULHQ NDQVVD

6DQRPD HL ROH WXQQLVWDQXW LQYHVWRLQWHMD WDL RSHUDWLLYLVLD NXVWBHBO@QRFIVHIDD HM RIOMHDVX@RIHMYWRY LS RIWA R 8 UX B0 Q L WHQ@P B Q SW RINAXVOW RN Q IENL W © OrH U
KHWNHOO=z YDDWLVL 9DUPLVWDDNVHHQ \KWHHQVRSLYXXGHQ NHVWaYooQ WDORXYHVHD® V NIDUWILKIXREH NPDYRXSbb VM WRSLAYXNYVHOANNRQRYVIVRORRPDY NDVYLKXRQHN
VRSHXWWDD OLLNHWRLPLQWDDQVD KLLOHVW= LUWDXWXPLVHQ NHLQRLQ  NXWHRL VXAVHQMW &R0 @ B L NPX R WEWRGHHND PM YD1 MWT B P L ¢ H B SN \WWMR o Q DLNDQD
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6%0 20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW VHN=z QLLYDVWDD VLLUW\PaULVNHLKLQ VHXUDDPDOOD MD YDOPLVWDXWXPDOOD QRXGDWWD|
OLLNHWRLPLQWDPDOOLQ NDQVVD LOPDVWRVLLUW\PaVXXQQLWHOPDDQVD VHN&s W\IVNHQWHOHP=aOO=s \KGHVVa DOL}

6DQRPDQ LOPDVWRVWUDWHJILD RQ WaUNHa RVD \KWLTQ YXRGHQ OLLNHWRVLLUWIPLVHNVL YaKakih OdyhbQ ¥GWWHEYYWOD HWwe 6DQRPDQ

OLLNHWRLPLQWD Wa\WWagaa YaKaKLLOLVWa WDORXWWD NRVNHYDW YDDWLPXNVHVXD38F&J&6V{7\,(g<é/8§\l7\5’v)6%v%gﬂv \EPQ%MM%VWIS‘&{CQR%BI6&WW%Q RA)&NAPN"B/H(YI}/\(R/VW\YDW L

<PSoULVWIYQ OLLWW\YLHQ ULVNLHQ MD PDKGROOL6DQRPD DUYLRL LOPDVWRRNY MmEIRMRoI @MUY ETHRVE YRL WDUMRWD PDKGROOLVXXGHQ YDKYLVWDD PDLQHW
PRQLPXRWRLVXXWHHQ OLLWW\YLa I\\VLVLs ULVNHM=a VHNa VLLUW\PaULVNHMza Y MRHWMBND Qo PRKEERS R DYWL @ bl W WOHRo KWW X X EHQ HRINY Rl BQAKDONIEHQ Nal
70Ps UHVLOLHQVVLDQDOWVL VLVeOWas ULVNLHQ MD PDKGROOLVXXNVLHQ WHYRFGAN-RBPXPEY XY HBYYQREWWLHL NXMWABRENYLED Q OF-PWRNENNE NLLQWHLVWI
PooULWWePLVHQ VHN& ULVNLHQ MD PDKGROOLVXXNVLHQ UDSRUWRLQQLQ MR KQFRRKY NG QMY HA RILQN S S XRE XYY B doH LVeNVL 6DQRPDQ NXQQLDQKLRRUW fily
PXNDDQ $UYLRLQWL RQ ODDGXOOLQHQ MD PaaUsOOLQHQ MD VHQ VXRULWWDYMD SRVLWLLYLQHQ NHKLW\V_ NHVWaYWVVHLNRLVVD PDKGROOLVWDYDW NX$HWDQ
WLHWRD P\fV PXLVWD WRLPLQORLVWD /LVaWLHWRMD NDNVLQNHUWDLVHOQ LOPDVWRyWUDWHJLDQVD \KWHHQ 6FLHQFH %DVHG. 7DUJHWY _DORLWWHHQ 6%

DLNDKRULVRQWHLVWD WDORXGHOOLVLVWD N\QQ\WDUYRLVWD MD WRGHQQuNJUDKRLWXNVHHQVD 6DQRPD YRL 5""VWﬂY"KHQQ\VWDYR'—WWH'—GHQ VDDYXWWDPLVHC

DLNDKRULVRQWHLYWD  VLOOS WDYRLWWHLGHQ DVHWWDPLVHVYD 8DQRRDO Sl ONE MINA ﬁtqup\w Qe WWe T wikey QFONLeYLE pxxwrivie vwup
HVLOLI':|J VV(LQD DOWVL NDV?ISVDDD RPDW WRLF?L v RW VHNz D YRNHWi/IXQ DO?\IX "O"H§ s WH UDXNR\Y\L'%GD RPﬁRBB TRy v ERE ﬁﬁl%n NN
u Q Q QQ = DU Q QR ‘”‘ HEXY R v&PQ IPXR R X RYHE DWDYXXGHOOH

HQVLVLMDLVLD DOLKDQNNLMRLWD PXWWD HVLPHUNLNVL SDLQRWDORMHQ S &WaéLEHQ\%}?\”\B\Yé%DGQBO\I%(BI\H'PL\X/ N¥|LH \ng&PB%/Ho&IPDD\RNRPOLLUW\PGG 6DPDO

WRLVVLMDLVWHQ SDSHULQWRLPLWWDMLHQ WLHWRMD HQHUJLDQNXOXWXVWD MD VHQ VHXUDXNVHQD IRVVLLOLWWRPDQ HQHUJLDQ N\V\QW

6DQRPD No\WWoa VNHQDDULRDQDOWVLE QaLGHQ ULVNLHQ MD PDKGROOLVXXNVLMBYWRYWT vVDPIRARXALNY & PG 1M RMW NPV 19 & WO VY. HRYR P b\Y b¥BY ey N2 QVHWWAMHQ DL
MD OLVaWaNVHHQ \PPaUU\VWoaQ VLLUW\Pa MD IWVLVLVWa ULVNHLVWz $UYLRLOBYDYPHHWE bORBK KL RBARREQW Nble NV WRW WA BB VRINRY DMRRPRH OV\VLaaQ MD!
LOPDVWRQ OsPSHQHPLQHQ UDMRLWHWDDQ FHOVLXVDVWHHVHHQ LOPDQ \O IS NWAW RDLQWHENR YPEBR Qo WA RV WRRP X WENVY H PR Rw Mo b DRV XRHQ  VLLUWA
LOPDVWRVNHQDDULRLWD NXWHQ 5&3 5&3 5&3 VHNz ,($ Q NHVWwWayR&LKRRMNILMAHE R HGDYORE R X B ¥ WMPw MR VKNG LV WATVWa NDVYLKXRQHNDDVXSa
PDKGROOLVLD YDLKWRHKWRLVLD WXOHYDLVXXNVLD $QDOWVLVVa DUYLRLGDDQ RNNWMMIEY i Qw x4F Y M/ WAdthARH B VP ¥ B E WM eVID PP X WP PLY WHWe VHN=a YL
MD WRLPLWXVNHWMXLKLQ DVLDNDVNa\WWa\W\PLVHQ MD NHVWaYLHQ WXRWWHRT@YE PN B Rik V FYQW P LWV NWAL BN LR M DWPHBESIRAPHN B HR/HVLHQ WXQQLVWI
PDKGROOLVXXNVLD RWWDD No\WW{IQ SooVWIMHQ YoKHQN®HRHOBHQL IV DULNRIHWIHW MIXMMDL XY QD WHNQRORJLRLWD

WRLPLQWDSHULDDWWHLOOD MD 6DQRPDQ YDVWXXOOLVXXVVWUDWHILDQ WRWHXWWDPLVHOOD

6DQRPD WXQQLVWDD WLHWW\Ma LOPDVWRRQ OLLWW\YL=a [\\VLVLa ULVNHM=za MRWND YRLYDW YDLNXWWDD OLLNHWRLPLQWDDQ O\K\HOO=z NHVNLSLWN=zOO=m MD
SLWN=eOO=n DLNDY=2OLOO=® ,aULPPaLVWHQ VoolLOPLYLGHQ OLVeasQW\PLVHVWa MRKWXYDW DNXXWLW IWWLVHW ULVNLW NXWHQ WXOYDW YRLYDW DLKHXWWDD
ULVNHM=z 6D PREIRWDORLEOWLORLOOH ™MD YDUDVWRLOOH 5LVNL OLLWW\\ HULW\LVHVWL WXOYDULVNLDOXHLOOD VLMDLWVHYLHQ WLORMHQ
YDKLQJRLWWXPLVHHQ WXOYLHQ MD UDQNNDVDWHLGHQ YXRNVL 9DKLQNRULVNLQ KDOOLWVHPLVHNVL MD OLHYHQW=aPLVHNVL 6DQRPD NHKLWW=za NDWWDYLD
SHODVWXVVXXQQLWHOPLD MD RWWDD YDNXXWXNVLD

/LVaNVL 6DQRPD WXQQLVWDD WLHWW\Ma VLLUW\PaULVNHM=z MRWND YRLYDW YDLNXWWDD OLLNHWRLPLQWDDQ O\K\HOO=® NHVNLSLWN=zOO=s MD SLWN=zOO=#
DLNDY=aOLOO&® 3aaVW{MHQ MD NHVWesY\\GHQ UDSRUWRLQWLYHOYRLWWHLGHQ OLVeeQW\PLVHHQ MD QRXGDWWDPLVHHQ OLLWW\\ PRQLPXWNDLVWXPLVHQ MD
NDVYDYLHQ NXVWDQQXVWHQ ULVNL 6maGINVHW NXWHQ NHVWeYWVUDSRUWRLQWLGLUHNWLLYL &65' MD \ULW\WVYDVWXXGLUHNWLLYL &6"'"

HGHOO\WWoaYaoW NDWWDYDD WLHGRQNHUXXWD WLHGRQKDOOLQWDD MD UDSRUWRLQWL LQIUDVWUXNWXXULD 7aPa YRL MRKWDD WRLPLQWDNXOXMHQ QRXVXXQ
VHN=a VXRUDDQ 6DQRPDQ WRLPLQQDVVD HWWa HSaVXRUDVWL WRLPLWXVNHWMXQ NDXWWD VLOO=z P\fV DOLKDQNNLMRLWD NRVNHYD VeoQWHO\
WLXNNHQHH 6DPDOOD PoaoUs\VWHQ QRXGDWWDPDWWD MaeWWaPLQHQ YRL MRKWDD WDORXGHOOLVLLQ VHXUDDPXNVLLQ MD PDLQHYDKLQNRLKLQ MRWND
YDLNXWWDYDW OLLNHWRLPLQWDDQ MD WDORXGHOOLVHHQ WXORNVHHQ $NWLLYLVWHQ MD OasSLQaN\YLHQ LOPDVWRWRLPLHQ SXXWWXPLQHQ YRL P\fV ROOD
ULVNL MRND YDLNXWWDD DVLDNNDLGHQ RGRWXNVLLQ MD VLW=zo NDX6DQRRDHOWHLVHVWL PDLQHHVHHQ MD ORSXOWD KHLNHQW==s N\V\QWgaa
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IDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ KDOOLQWD

(
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RVLRVVD 6DQRPD NXYDLOHH WRLPLQWDSHULDDWWHLWD

VRSHXWXPLVHHQ OLLWW\YLHQ YDLNXWXVWHQ KDOOLWVHPLVHNVL

(656 0'5 3

KLOOLQW=anoQ MD VLLKHQ VRSHXWXPLVHHQ OLLWW\YLHQ ROHQQDLVWHQ NHVW:
,OPDVWRQPXXWRNVHHQ MD HQHUJLDDQ OLLWW\YL®n

,OPDVWRQPXXWRNVHQ KLOOLQW=aoQ MD VLLKHQ VRSHXWXPLVHHQ OLLWW KM@LYWRYYVB WHXQ WOPMVHHWWEQHQ RKMHLVWR MD YDVWXXOOLVXXV MD LKPLVR

DLKHLWD NeVLWHOO=zzQ VXRL

MRWND RY DA NR N Y VARY VPR KW R BB XSRPENRYEP PE QW EY BN YD WRLPEQYWDSHULDDWWHLGH
XQONLQ WRIPBRYWHYRLYHHR WYY DML OYHOXNY FEQW ¥ RYRYHO WBBRPPSBHQ MR R,k OOH WY
WRWHXWWDPLVHVWD YLLWWDXNVHW NROPDQQHQ RVDSXROHQ VWDQGDUGHLKLBXWHING SPREWS v ¥PvS R E QRVIHRRWAL ® B R MRV E NS B Rw N BR XX R RPWirdé VWDDNVH

,OPDVWRQPXXWRNVHQ KLOOLQW&oaQ MD VLLKHQ VRSHXWXPLVHHQ OLLWW\YLHQ ROHQQDLVWHQ NHVWaY\WVVHLNNRMHQ KDOOLQWDDQ Na\WHW\W WRLPLQ

7RLPLQWDSHULBIDWHLQHQ VLVEOWY 6RYHOWDPLVDOIDVWXX WRWHXWRAFEPWBQ RVDSXROHQ VWDQGDBIGIRWU\KPLHQ KXKRPDRIDYWKV /LLWeQQuLVHW ,52W
(HWWLQHQ RKMHVWMBQHQ VLVEOWYT NXYDWWX RVLRVVD * <|P. B b BIINLWETDERIF NGDOIR. DAMW P LRKDMAN <. Q *OREDO &RPSDFW DORLWW HHQVXRUPIHID M QG RV UXIONILW® VWL VDI[pW.DLNNL ( OLLW&QQalL
NRURVWDD VLWRXWXPLVWD QHJDWLLYLVWHQ \P\8wLQW WY Y K & WXMXWAKWYBPNAOHWPESHULDDWHWWD <. Q \ULW\NVLo MOV D RBLLWRLINAHLXNAYEG D QRPN YBIWNNRVYDLNXWXNVHW ULVN|
WHKRNNDDQ WRLPLQQDQ YDVWXXOOLVHQ WRLPAL OQ MUEBOIVAQ DROM BY|IRKMDDYDW SHULDDWWHHW ,KPLUVRLNHXNVLHQ PDKGROOLVXXGHW N X
\PSaULVWIWLHWRLVXXGHQ OLVaaPLVHQ NDXWWD 3ROLWLLNND VLWRXWXX YDY\OHLVPDDLOPDOOLQHQ MXOLVWXV 2(& Q PRQLNDQVDOOLVLOOH HVLWHWW\ RVLRVVD
NDLNNLHQ DVLDDQNXXOXYLHQ \PSaULVWYJODLQVaaGaQWY VesQWHO\ MD \ULW\NVLOOH DQWDPDW RKMHHW .DQVDLQY&@OLVHQ (656 6%0
WRLPLQWDVWDQGDUGLHQ QRXGDWWDPLVHQ WATMaUMHVWIQ ,/2 MXOLVWXV W\THO=PaQ
SHUXVSHULDDWWHLVWD MD RLNHXNVLVWD
9DVWXXOOLVXXHWVNBLQHQ VLVEOWYT NXYDWWX RVLRVVD 6 3RDLMWNL DD PR D GL VWWXXDDHH WXXN<. Q *OREDO &RPSDFW DORLWH | 8L @RWIULW PNHIQ: OIONGHOPNNVIHWA L VD|Ipw . DLNNL ( OLLW=eQQuL
LKPLVRLNHXVS@DLWWLXAW SHULDDWWHHW NHVNHLVHW VLW RXPMMWHNN /W N MERWHHSXHWBESNACH GWLKPLVRLNHXNVLD NRVNHYDW R K MDD ROIWA V8 WX LIOORPARGRPDQ YHUNNRVYDLNXWXNVHW ULVN|
SURVHVVLQ .RURVWDD \PSaULVWYTQ LOPDVWRQWVWRD PEIR/GD K B LW BVHHMW\L O ROLRW , KPLVRLNHXNVLHQ \OHLVPDDL O P MORLIPQ Q@ MKW VIXWWHLGH Q PDKGROOLVXXGHW NX
WLHWRLVXXGHQ OLVeaPLVWa MD NHVWaY\WGHQ|LQWHJURLPLVWD .DQVDLQYZOLVHQ W\TMaUMHVW 1DV, HIW WMXPLWMMWIW\THO P o Q HVLWHWW\ RVLRVVD
OLLNHWRLPLQWDNa\WeQWYJLKLQ 3ROLWLLNND PaaULWWHOHH WRLPHQSLWHLWRESHUXVSHULDDWWHLVWD MD RLN HXQN\OL\WR DP 208 DJ (656 6%0
\PSoULVWYTYDLNXWXVWHQ WXQQLVWDPLVHNVL |HKNoLVHPLVHNVL MD YaKHQWaPPRQLNDQVDOOLVLOOH \ULW\NV L OIDGHL R Q @/NDNPIDWR REMGI HW 5LRQ
NRNR WRLPLQQDVVD MD DUYRNHWMXVVD 6H NRURVWDD P\fV VLGRVU\KPLHQ |[\PSaULVWY MD NHKLW\VMXOLVWPMOWNLDNNDLGHQ MD
RVDOOLVWDPLVWD MD \PSaULVWIQKDOOLQQDQ WHKRNNXXGHQ VHXUDQWDD WA\TQWHNLMJLGHQ QaNHP\NVLa=
$OLKDQNNLMR|ILENNHLQHQ VLVEOWY NXYDWWX RVLRVVD 6 <P B & N NV WDIUQYeRN] M OBPNR\QMID WK MPl<. Q *OREDO &RPSDFW DORLWW H6HGG RVRRKPIHQ QNHPNNVHWAVL VD[Ipw.DLNNL ( OLLW=eQQuL
HHWWLQHQ RKRHEUURWHOHH 6DQRPDQ \PSoULVW{SHULDDW W|HHOA KIDQ XN D MWD X R B HUEWEDNQHOMSHULDDWHWWD ,KPLVRLNHXN YV LHQ\RWHWE B LKXRPABRR®ARQ YHUNNRVYDLNXWXNVHW ULVN|
DOLKDQNNLMRLOOH VHNa NoaVLWWHOHH LOPDVIWRFBRXMR MWOQ VARQ R UWDOMWIRKRWN.MXOLVWXY ,QWHUQDWLRQDO % U ®/®R IRR L«XVP D QHULLIKDWYW K L GH Q PDKGROOLVXXGHW N X
XXVLXWXYDQ HQHUJLDQ No\WWfa PXRYLHQ Na\WWfa PHW Vo ND/GRQQ®DUGLHN V| IKP \ GIVP DDI® DAHQ MMV VHN . 3 | DVHWWDPLVHVVD HVLWHWW\ RVLRVVD
KHLNNHQHPLVHQ YDLNXWXNVLD MoWHKXROWRD NLHUWRWDORXWWD MD SLOD[[766 \ GMRSP XNHV <. Q\ UW\Mz 1D DQDO\WRLPDOOD (656 6%0
HKNaLV\o LKPLVRLNHXNVLD NRVNHYDW R K MDDLYKIDVQ IS K IUN R DGWHADH H W
.DQVDLQY2OLVHQ W\TMaUMHVW @D V,LD NMXOQ GH@XNDW\THO P Q
SHUXVSHULDDWWHLVWD MD RLN RXK@UAND ML GHQQQW M N A YNDWL oM D
DVLDDQ OLLWW\YaW \OHLVVRSLARXNVHW MD VWDQGDUGLW
<PSoULVWTVW|DEWIIQGEDUGL PacULWWHOHH SHULDDWWHHW \PSaDLNMWIj RIPLDWK @ NQQWRIMD/MDLLLPI<. Q *OREDO &RPSDFW DORLWH |MD GROVUINW MMLHHIQ QNWRPRQIWEIWW L VD[IpW.DLNNL ( OLLW&=QQalL’
NoeVLWWHOHH PP LOPDVWRQPXXWRNVHHQ VRSHXWXPLVWD MD WR® HKXOWRNYWYWSHULDDWHWWD 5LRQ \PSaULVW{R &R WHRLMWXVKIORPEIREBOFDQ YHUNNRVYDLNXWXNVHW ULVN|
HQHUJLDWHKRNNXXWWD XXVLXWXYDQ HQHUJLDQ No\WW{fa PXRRLPMOVXKMMRKIMI(XURRSDQ LOPDVWRVRSLPXV (XURBHBDLQ WOISAHM BIDBWWW L G H Q PDKGROOLVXXGHW N X
ELRORJLVHHQ PRQLPXRWRLVXXWHHQ NRKGLVWXYLD YDLNXWXNXYWDQEBWEBK®ERO,OPDVWRQPXXWRNVHHQ OLLWW\YDYHMVORXIGHO/VIDVLD ULVNHMa HVLWHWW\ RVLRVVD
NLHUWRWDORXWWD MD SLODDQWXPLVHQ HKNaLV\a 6H NRVNHH NDLNNLD 6DQR|INRVNHYD W\fU\KP& 7&)' 6FLHQFHMNQ®DVHREL PDOIDY V (656 6%0
WRLPLQWRMD MD WXNHH <. Q NHVWoYaQ NHKLW\NVHQ WDYRLWWHLWD YDVWXX{(DORLWH 6%7L )6& MD 3()& VHU DO LKNDBINMWILW RYEBHDQ G
NXOXWXNVHVVD LOPDVWRQPXXWRNVHVVD MD \KWHLVW\{VVa MD 3()& FHUWLILFDWLRQV ,62 DVLDNNDLGHQ M
NXPSSDQXXNVLVVD 6DQRPD QRXGDWWDD SDLNDOOLVLD NDQVDOOLVLD MD\PSaULVWIMRKWDPLVMaUMHVW HOP\Y @R HNQ M 1305 WONHRAL\NO Ho
NDQVDLQYuOLVLas ODNHMD MD WXNHH (XURRSDIQ NHVWaYsQ NHKLW\NVHQ *UHHQ 'HDO
RKMHOPDQ WDYRLWHWWD LOPDVWRQHXWUDDOLXGHVWD YXRWHHQ PHQQHVN=
7ZRWHXWXV QRXGDWWDD NROPDQVLHQ RVDSXROWHQ VWDQGDUGHMD NXWHQ ,§2
VHUWLILRLQWLD

9XRVLNHUW
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( ,OPDVWRQPXXWRVWD NRVNHYLLQ WRLPLOQWDSHULDDWWHLVLLQ OLLWW\Y,W\WDOLRVNBWMDD URWUMDWWDWNDQVDLQYaOLVHW VWDQGDUGLW NXWHQ ,62

6DQRPDQ WRLPHW LOPDVWRQPXXWRNVHQ KLOOLWVHPLVHHQ NHVNLWW\Yaw NBRHUIXRQHROOLRQDEYAMHQ YeKHQWaPLVHHQ VHN=& RPDVVD

WRLPLQQDVVD VFRSH M D HWW=a DUYRNHWMXVVD VFRSH 6DQRPDQ 6FLHOFH %DVHG 7DUJHWV DORLWWHHQ 6%7L K\YaNV\PoW
WDYRLWWHHW YDUPLVWDYDW HWW=a 6DQRPDQ LOPDVWRVWUDWHILDQ WDYRLW le_lvl_lYVvKr)éBuQV'dN\RPJVXSDEI\}/I)A/ﬂlYI_lF\lIQ YDKHQWEPLLQnﬁuQvaPQ/\{? QMI?\IRFFI'CSQ%Q(KIY)QVVFRSH MD
MD

LOPDVWRQ OsPSHQHPLVHQ UDMRLWWDPLVHQ NDQVVD 6DQRPDQ YXRQQD 5DQRR D, RO Y HAPEHR\ Wy PQ/QXV&'?QH_F\’/\%QHV&@/VDN@WHﬂQ\?FP\MNHWWXMD VERSH

SEaVW{IYaKHQQ\WWRLPHW RYDW OLQMDVVD VHQ 6%7L WDYRLWWHLGHQ NDQVVD *RBH8H rP WHINRMEVWER 0BG oo WP v BT WAKRWKHGQ\NVLLQ OLLWWAYaW WR
PHQQHVVE 2VDQD MDWNXYLD WRLPLD 6DQRPD RQ NRKGHQWDQXW UHVXUVVHMB/Q%%WW\R?QPL§@W9&"\999889WW5@’\)@ WEW B WS WA PRV Oy M P UDVWRMD HUL
YDKYLVWDQXW \KWHLVW\fWecQ DOLKDQNNLMRLGHQ NDQVVD VHNo LQYHVWRTEORBXVIMR ERRRYBB QYL MHOW \FFIVIT VB Y WY QP @ MPuhR HHig OLYDSDDVHHQ Vek
HQHUJLDWHKRNNXXWHHQ MD HQHUJLDQNo\W{Q RSWLPRLQWLLQ WHNRa0\Q DYXEDY Ndb IPVPEN RN HBHK S bRW & M LEV WY By P v & 8 AR LM b @ XVeeW D OL !
RPDQ WXRWDQQRQ HWWeo DOLKDQNNLMRLGHQ WXRWDQWRWLLPLHQ NDQVVH® Ké\UEQ/WﬂhHB'RWWQBWBWMVVD YHbRW Y QBROMPY Ly QLYDSDDVHHQ HQHUJLDI
OLLNHWRLPLQWD\NVLNYLGHQ VLVELVWHQ \PSaULVWIW\JU\KPLHQ WHKWaYaQa KBPYHYE MWD D 68LRRAPER o Wﬁb%WWﬁ.%W%W@MEP\SWVVU 6DQRPD YsakKH
9XRQQD 6DQRPD HGLVWL WLHWHHVHHQ SHUXVWXYLD SnuVWﬂYnKHQQ\vwDYH{L\/\WNWNVV%%%DQIQR/WX%WBQE WBPPQ&\?NHEWBSF&&W[&'\N\‘M Ly PPHRV VD WXNHP
VERSH SoaVWIMHQ YeKHQWaPLVHHQ RSWLPRLPDOOD SDSHULLQ oLLww\yLa $EBRRHWNAYDYRMIR WWWRRBBROVRRBRLVELILRELR FHSRRE St R Rk BLQRWDORW v

YoKHQWaP20O= ORJLVWLLNDQ S=aVWiMa VHNYRMMKXERDQERXN ¥IM&NNQV MBL@DQYN WA N ND DY XSaaVWIMHQ Ya SKHOWOPLOHO DUYRNHWMXVVD VERSH

\KWHLVW\{ >SONRERWDHORMMR YoKoKLLOLVWHQ SDSHULYDLKWRHKWRMHQ Ne\WW g, %WW HHD'NLWVV}L L%(%WVMBQ Dy IRV RYWNPORM R bW VHXUDXVWD WRLPLWS
NHKLWWSPLQHQ PDLQRQQDQ HNRV\VWHHPLQ SeaVWIMHQ VHXUDQWDDQ MD, VNVl o iR Q/R%%SQHGL@”W)%W&/LLRLVVD MD  SHUXVS
LOPDVWRVXXQQLWHOPDQ WY WXRWDQQRLOOH PXNDDQ OXNLHQ DY WXRWDQWRI\Q/IB%\; YI\%TLPQQBQ:\I?VWDYRLWWHHQVD MR HQQHQ YXRWWD DWHIRULRLGHQ

L,OPDVWRVLLUW\PaVXXQQLWHOPDQ WRWHXWWDPLVHHQ RQ YDUDWWX SLHQLs WDORXERB88PVLD UHVXUVVHMD MRWND RQ LQWHJURLWX 6DQRPDQ \OHLVHHQ

WDORXVHQQXVWHHVHHQ MD EXGMHWWHLKLQ <OHLVHVWL RWWDHQ LQYHVWRLQ SDW %QQE#W MBY%'I\IH—RNW\?X@IS;D \M'[g' QYEIQH \;&QPI%KH?\I L WR7\MI5 \I\IMMVWRILHV

VXXQQLWHOWXMHQ WRLPLHQ WRWHXWWDPLQHQ HL WeOOrs KHWNHOOH® HGHOO\WD PH d_\/\{:{WDY ﬂzgﬁ(HVWsR Q/YX/WN\P\NWD\& %BW\INLHY Vd_l{))om%é}s 8 &II\_/\}\RIDGD(SD&JLQ/\K

RGRWD HWW=s VHQ N\N\ WRWHXWWDD LOPDVWRVLLUW\PaVXXQQLWHOPDDQVD UL\&V%?)IS{I-F %MX DVNVBlWWBBRg(&({)_'Qde‘ BQS I§L|J¢ (R/I IQV ggN%k‘/Vé Kgbm?

VDDWDYXXGHVWD MD NRKGHQWDPLVHVWD 2PDQ WRLPLQQDQ VFRSH M D %%UVJ{ %L&VYI\PDOI\X\L% WI—NB DD\QDYY RGKH’_LOLL W @LM{%D%NNLM&RELFGLH/QHSI
LYWW B

XXVLXWXYDDQ MD IRVVLLOLYDSDDVHHQ HQHUJLDDQ G6FRSH Q RVDOWD SBDVWHMSS IVW—IDQDVKI LHV Hl\?X BLD KIFIJ"I!?P&' HH \QHQ MD OXR'

OLLWWI\YLHQ WRLPLHQ RQQLVWXPLQHQ ULLSSXX SwoaDVLDVVD \KWHLVW\{VWa= DDOC?_I'K}BDQQ\IWN_%FT\I d\”§05§\?/?gb%'—b% glggﬁ/lyl_ 6RQQI\)FI5;'|6%JLVWLLNNDWRLPI

VEWRXWXQHLVXXGHVWD <KWHLVW\fWa SDSHUL MD SDLQRWRLPLWWDMLHQ NDQVVD VIYHQQHWWLLQ MDNDF
(QHUJLD &65' VWa &6'"' VWo MD PXLVWD VaaQWHO\LVWa $OLKDQNNLMD\KWHLVW\fQ OLVaN

(QHUJLDQN®B\WJQ YDLNXWXVWHQ YaKHQWePLVHNVL 6DQRPD LQYHVWRL HQHUJLD%HkWIQR)@*\Yk‘L’S'&NMRN}\Mb R & K RY FL B B WARWHRMWRRIY Y LLLWWIYLE  SDSH
IRVVLLOLWWRPLHQ MD XXVLXWXYLHQ HQHUJLDOSKWHLGHQ Ns\Ww{1Q 7RLPHW P NDPWWEWH PV HRB @ p B&%W%TﬁWDSR%VM%lPQHLSSP&&WbBBWJW'—GmR}P@Q‘
6XRPHVVD VHNo WRLPLWLODW MD YDUDVWRW HUL SXROLOOD (XURRSSDD 9XRQS(S‘BVW“L6V6’Y3"RPL§D58<F& L wh BES WD WM N R X R Y Wi s (3N WHIRAPY NHQWDPDOOHMDDQ

6XRPHVVD .\WHHVVEe RQ YDSDDHKWRLQHQ VRSLPXVPDOOL MRVVD YDOWLR M WY kR RS BW&'I@H\QDQJE(W\\NQﬁWWNrHYnW \KWHLVW\fWa 8XVL

VRSLPXVNDXVL NDWWDD YXRGHW O MD VHQ DLNDQD 6DQRPD MDWNDD LQsYd‘bVﬁ%%L@VYJWﬂP WRBHIRWLEBN V¥ 8 BN MP DB sBBWHIKYP R L wwiYLHQ Ssavwiy
SDUDQWDPLVHHQ 9XRQQD NDLNNL 6DQRPDQ WRLPLWLODW MD SDLQRWDORW, QWWWXVI\WDN§\JV&W6W0V¥ JBYY LE Q6 RSP 8 = KNG WA X X RV Y DOR I LvWLLNNDWF
NDXNRO&PSfs /LVaNVL WRLPLVWRWLODW 5XRWVLVVD 3XRODVVD %HOJLDVVDNMBMW®99M§ PR MR R RLRD WRLALSKGBAL N WE: *RRRRRAXMODD MOLWILVHVWL PHC
WDOLDVVD Ne\WWLYsW IRVVLLOLYDSDDWD WDL XXVLXWXYDD VaKNfs 9XRQQD pgBRRARRE NRI WMWY b MR RLYMRMMR ¥KCHRE HEHQM M E YWROM BONNERWB swuntL
MD OXRSXL WDUSHHWWRPLVWD WRLPLVWRWLORLVWD 6XRPHVVD 5XRWVLVVD YEEHM'?_YJ\{_'?/Hﬁgﬁ%DQQéNMPYNLDKWRNKR/\@URLQ“M@%%MQ}%’L‘HHE}%%QWXRWWHLVVD N

WXORNVHQD 6DQRPDQ RPLVWDPLHQ MD YXRNUDDPLHQ NLLQWHLVWIMHQ VaKNTQ NDXNRO=sPPTQ MD MeasKG\WINVHQ NXOXWXV YaKHQL
/[aPPLWINVHQ NXOXWXNVHQ YaKHQW=aPLVHNVL 6DQRPD RSWLPRL OePPLWANVHQ Na\WWfa WHNR=2O\Q DYXOOD +HOVLQJLQ SaaNRQWWRULVVDDQ
VHNa PROHPPLVVD SDLQRWDORLVVDDQ 6XRPHVVD 6DQRPDQ SDLQRWDORLVVD MD WRLPLWLORLVVD 6XRPHVVD 3XRODVVD +ROODQQLVVD

|—CI
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,OPDVWRQPXXWRNVHHQ VRSHXWXPLQHQ OLLNHWRLPLQWRMHQ GLJLWDOLVDDWLRQ HWHQHPLVHHQ VHN& VooQWHO\PXXW,
6DQRPD PXNDXWXX DVLDNNDLGHQVD MD VLGRVU\KPLHQVa RGRWXNVLLQ OLLWW\YHQ® WILDRANXRWRIMN H LIKLLNN L OP B Y MRRAGDLW WN H KV XX 9 R WG PYORLOIDDNG YMRINQW® 6DQRF
NXYDWWX NRKGDVVD ,OPDVWRQPXXWRNVHQ KLOOLQW=s 6DQRPD MDWNDD YDDWLNX¥XWAZRXNQDVSRGEHQ LWPHKRUWMQ PN B WSD ¥ Q B MYRVOIH@Q BIQL W W Y XWY BH VRUIWY OWVaWa
VHNo DOLKDQNNLMD\KWHLVW\YfQ WLHWRMHQ ODDGXQ MD VDDWDYXXGHQ YDUPLNWIPHWMNAML §DQRW D PWDRSHX \§ R % HIUD S D RWR @OV K MK/ HHLG OO VLW W \YDLEWRHKWR LK
IMVLVLLQ ULVNHLKLQ SROLWLLNNRMHQ YDUDXWXPLVVXXQQLWHOPLHQ MD Y DN XWMN®WIHRS Dy X0 0 HY /R G ROW DX MOOP LM ¥ QV INHL QR MRH VRS HY D U [5x WKW il WIHINDV (R WIODO W D
ULVNLHQ KDOOLWVHPLVHNVL 6DQRPDOOD RQ No\WfVVa MDWNXYXXV MD NDWDVWYRLXWKYDP LNQKKQQDQ HOP W W UL VWML VYBDRIHMa U MHYWAHTWHQ ORVID WUR LPQ QQRQ &
6DQRPDQ YDNXXWXVRKMHOPD NDWWDD YDNXXWHWWDYDW YDKLQNRULVNLW YDNXXW®WHRWRNM®G Q/ LIV LVRHNGLD O)h NHMW RQ P U QWINDHYL IGILQ L & IULDARW \ R D\ R/ILIRHOWR G R W H'
NDWWDYDW 6DQRPDQ RPDW WRLPLQQRW HOL SDLQRWDORW 6XRPHVVD VHNs WRLPLARISGDW M YWOIMYWRMNWQRBD RXRBLICOQWRQRW SSTAIDVWRVNHQDDULRLWD WDUNDVWF

WXQQLVWDHVVDDQ PDKGROOLVLD NHLQRMD KLLOHVW=a LUWDXWXPLVHHQ .a\WHW\W
OLWWDULW MD WDYRLWWHHW HL WeOOa KHWNHOO®G® VXXQQLWWHOH RWWDYDQVD Na\WWTTQ XXVLD WHNQRORJLRL\

( ,OPDVWRQPXXWRNVHQ KLOOLQW®o8Q MD VLLKHQ VRSHXWXPLVHHQ OLLW\IXRWHHQ ~~ PHQQHVVa 6DQRPDQ RPDQ WRLPLQQRDQ SaaV' vV VFRSH UMHVWEYDW

(QHUILD " 6DQRPD VDDYXWWL PHUNLWWaYLs VFRSH  SooVWILYLUKWH® QVNWAL X S\WIOW K ¥ DD D

6DQRPDQ WDYRLWWHHQD RQ VLLUW\s IRVVLLOLWWRPDDQ HQHUJLDDQ VakNy OkPPYwn-% r?(?\?/\/\vv“*ﬁA’\Bﬂ?D'\{J"BWFgBPBLW’%%Hﬁ?SRWHHQQQH\‘?QQRPDQ DUYRNHWMXQ
NQ%\'I_?'ULRLVVD HUUDWWXQD SHUXVYXRWH 6DQRPDQ VFRSRIGF

/ILVaeNVL 6DQRPD S\UNLL Ne\WWePooQ DLQRDVWDDQ IRVVLLOLWRQWD VaKNf=s 0 rr U U VIV W VWA

SaaVWILVwa MD NXX0 BDQRRDQ B po B %WVH%S%‘EW}PRQ PaoULWHOW\

6DQRPDQ HQHUJLDDQ OLLWW\YaW WDYRLWWHHW RYDW MDWNXYLD SHUXVYXRWWu wmu

EEJ

T
\KWHLVW\fVVe VLVeLVWHQ VLGRVU\KPLHQ NDQVVD OROHPPDW WDYRLWWHHW MHEEEYE™s SN WEYaRRGBWWHE CSAUNVOREVLY RO™Y ™ P MRND B “VHUWELY X NRKWD
NV DI \A/\A 1 \Ih% NAYYAVYA QYo R ERVASRVAVA o

7TDYRLWH RQ 6DQRPDQ \PSaULVWIVWDQGDUGLQ PXNDLQHQ MD WXNHH VFRSH "R"‘OHQ"”

DL \IﬁQRPDQ PLVWXNVHVVD MD ProUs\VYDOODVVD ROHYLV)
HGXVWELB

HWRLPLQWRMD MD VLLQms RQ KXRPLRLWX XONRLVHW WHNLI

9XRQQD WRLPLWLORLVVD YDUDVWRLVVD MD SDLQRWDORLVVRO N aNRAHAL LG v SWLETQ OL
AU LoLv0sD5 Varin1a sy aBart 00 Nawiecssmanas mes i LCITTIRCIL Dm0 oy Vg 1R o moxsrontyie SELNNIDRL I
6XRPHVVD 5XRWVLVVD 1RUMDVVD %HOJLDVVD 3XRODVVD MD (VSDQMDVVD VHI\|u WLHWNL VY QKA DD D O L LD VHL VW

SoaVWIOXNXMD YHUWDLOXNHOSRLVXXGHG YD UPLVWDPLVHNVL OLLNHWRLPLQQDVV
.DVYLKXRQHNDDV XSmitN Q\WMPIQQ HQ DVHWHWWX YXRGHOOH MD HGLVW\PLVW& VHXUDWDDQ YXRVLWWDLQ
6DQRPD PLWWDD MD DUYLRL LOPDVWR MD NDVYLKXRQHNDDVXSoaVW{YDLN;S2EVWIYeKHQQ\WWDYRLWWHLGHQ _ _\KWHHQVRSLYXXGHQ ' NDVYLKXRQHNDDVXLQ

SﬂUV\WYbKlmV\mMG'Q/D DYX@® 6FAHQH %DVHG 7DUHV DB 6%7L RQK\YUN\AQWGWW ®K\|‘Q DINDYe @D NDVYLKXRQHNDDVXSDUVWﬂQVU * ot x 3URWRFRO VWDQGDUGLQ PXNDLVHVWL MD VLV&#=

WLHWHHVHHQ SHUXVWXYDW SaaVW{YaKHQQ\VWDYRLWWHHW RPDOOH WRLPLQQLRQHYDW WRLPLQQRW ODVNHQWDDQ 6DQRPDQ SsaVW{YaKHQQI\VWDYRLWWHHW ND\

HWWo 6DQRPDQ NDVYLKXRQHNDDVXMHQ SoaVW{YoKHQQ\WWDYRLWWHHW RYSREVWINDWHIRULDW_  ,QYHQWDDULRQ UDMDXNVHW MD QLLKLQ VLVeOW\YaW NDVYLH
0,

FHOVLXVDVWHHVHHQ UDMRLWWDPLVHQ NDQVVD 6%7L WDYRLWWHHW SHUXVWXY&PVBVM%QX%R/% VY WE SR MR HRQXYWHLVLLQ 18LGHQ PLWWDUHLGHQ

WHKRNNXXWWD VHXUDWDDQ DUYLRLPDOOD SeaVWYeKHQQ\VWHQ HWHQHPLVW=
6DQRPD VHXUDD LOPDVWRQPXXWRNVHQ I\WWLVLLQ ULVNHLKLQ OLLWW\YLHQ LOPD

6DQRPDQ WDYRLWWHHQD RQ YeKHQW=ra VERSH MD VFRSH SooVW{IMa M D WAHEIRRSMN X XIWWAPw PRI X QP XDARMWPH iY@ @ Q Q PH@LMBR® MDWNXY XXV MD NDWDVWURILW

SHUXVYXRGHVWD 7DYRLWWHLGHQ PDOOLQWDPLVHVVD RQ K\TG\QQHWWWUYERER RKUMR vXYRAPL RYXRLpRIGUWDH\FEWWHNHgKEQ OLLWWIYLHQ WRLPLHQVD Y

SooVWIYeKHQQ\WWWHQ 6BIBIGRADYS RNDWXYTLKXRQHNDDVXMHQ SnuvwwnKHQQ\VWDYMHWW%WLGQR(WKFEUWWMD'HMWHLk/@lfDVriVbF&W\ﬂK‘ﬂQV“ OLLWW\HQ

NDVYLKXRQHNDDVXMHQ SRLVWXPLD KLLOLGLRNVLGLSoaVWIK\YLW\NVLa WDL YaOWHWW\Ma ROH VLVEOO\WHWW\ NHLQRQD WDYRLWWHLGHQ

VDDYXWWDPLVHIVLGRVU\KPaW RVDOOLVWXLYDW 6DQRPDQ LOPDVWRWDYRLWWHL&IQSVIWVHW W)ﬁHLOVHV\Q\*n'\’:‘. MELVVD $VLDNNDLGHO

W\TQWHNLMJLGHQ MD DOLKDQNNLMRLGHQ QuaNHP\NVHW KXRPLRLWLLQ WDYRL\GRARREBQ WWeYLEPSEE KELGHV W R IAWDXWXPLVHQ NHLQRMD RYDW HQHUJLDVL
DUYRNHWMXVVD HQHUJLDWHKRNNXXV PDWHULDDOLWHKRNNXXV PDWHULDDOLHG

YDVWXXOOLVXXVVWUDWHILDQ ROHQQDLVXXVDUYLRLQQLVVD
IRVVLLOLYDSDDVHHQ HQHUJLDDQ YoKHQW=ma VHN=m RPDQ WRLPLQQDQ VFRSH

.DVYLKXRQHNDDVXMHQ SsoVWJIYaKHQQ\WWDYRLWWHLGHQ DVHWWDPLVHQ NDQQI(QHUJLDWHKRNNXXGHQ SDUDQWDPLQHQ MD WHNR=O\Q Nea\WWf HQHUJLDQNXOX
NHKLW\NVHQ NXWHQ SDSHULPmoULHQ MD SDLQRWXRWDQQRQ PXXWRNVHW N\RPLVWDPLHQ MD YXRNUDDPLHQ NLLQWHLVW{MHQ HQHUJLDQNXOXWXVWD HQWLVE
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6DQRPDQ NHLQRLVWD KLLOHVW=a LUWDXWXPLVHHQ 6DQRPD YRL YoKHQWan VFRSH (&I PV QONKDQQUX WMDDIR Q B O DL PIDW K WLDIDIOH B QK € D O WHIOXLG H Q
VHNa ORJLVWLLNDQ DOLKDQNNLMRLWD YsKHQWoPaaQ SaaVW{MaaQ $OLKDQNNLMBGAPIHIQ WRRNR Qb Ve N H 6PDORMX 6 X AixRR Y XERRVHIDG L R SFEBINICD § RAWMHIDANA QHUJILDQN s\

YDOLWVHH PDWHULDDOHMD PDKGROOLVLPPDQ PDWDODOOD KLLOLSURILLOLOOD MD YDLKW DEIBERM\SRREON? BO FRIR W BIHVQIY B YESDIVHR) \BERPANMAGHNREMHD BREIKYRIQ
GLJLWDOLVDDWLR YaKHQW=ao 6DQRPDQ PDWHULDDOHLKLQ OLLWW\YLe SaaVWIMIHQHUJLDQNXOXWXNVHQ VHNe 6DQRPDQ RPLVWDPLHQ MD YXRNUDDPLHQ NLLQWHL)

HOHUJLDWLHGRW R NHUaWW\ HQHUJLDQKDOOLQWDMaUMHVWHOPLVW=a MD YXRNUI
( MD $56DQRPDQ WLHWHHVHHQ SHUXVWXYDW NDVYLKXRQHNDDVXS”VWﬂMHQS "LJ‘S("\'/%\MW(PJRLB\% I5||I5|I¥VQ HQHUJLDQ MD SRGWWRDLR¥MNXIOWYRXKOR Y XaD/QWP DQ O XF
3aoVWIYaKHQQ\V XXVLXWXYDNVL WDL \GLQYRLPDNVL MRV RVWHWXQ HQHUJLDQ DONXSHU=m RQ PooUL
3oaVWIW 3o VWIWDSRUWRLQWLYXRQQD FHOVLXVDVWHH
W&2HNY W&HNY WDYRLWH WDYRLWHNW&2 NHUocWW\ +HOVLQJLQ SooNRQMWREBWD@MRIYIZDEEEOBHQWDMeUMHVWHOPLVYVWa LOPD
6FRSH MD YDLNXWWDLVLYDW GDWDQ NDWWDYXXWHHQ (QHUJLDQWXRWDQQRQ OXYXW VLVoOW:
PDUNNLQDSHUXVWHLVHW
NDVYLKXRQHNDDVXSaaVWiw ( $5 (QHUJLDQ MD SROW\RDLQHHQ NXOXWXV
6FRSH
NDVYLKXRQHNDDVXSaaVWIW (QHUJLDQNXOXWXV MD HQHUJLDOKWHLGHQ \KGLVWHOP=®=
NDWHJRULDW M D

+LLOHVWo MD KLLOLWXRWWHLVWD SHULVLQ ROHYDQ SROWWRDLQHHQ NXOXWXV 0:K
5DDNDYOM\VWa MD TOM\WXRWWHLVWD SHUaLVLQ ROHYDQ SROWWRDLQHHQ NXOXWXV 0:K
( $5 7DYRLWWHLGHQ DVHWWDPLVHVVD K\fG\QQHWW\ PRQLDODLQHQ SaaVWIYeKHOHYSRANKs HuaLvLo ROHYDO SROWWRDLOHHO NXOXWXV 0K

OXLVWD IRVVLLOLVLVWD OaKWHLVW=a SHUeLVLQ ROHYDQ SROWWRDLQHHQ NXOXWXV 0:K

ORQLDODLQHQ $&$ SoaVWIYsKHQQ\WWHQ NHKLW\VSRONX MRQND YLLWHYXRVL RQ Nty G WDL KDQNLWXQ IRVVLLOLVLVWD OrKWHLVWE SHURL IS Vo KNTQ OBsPPTQ

ORNDNEEVLLOLVHQ HQHUJLDQ NRNRQDLVNXOXWXV 0:K ODVNHWWXQD ULYLHQ O VXPPDQD

JRVVLLOLVWHQ HQHUJLDO=BKWHLGHQ RVXXV HQHUJLDQ NRNRQDLVNXOXWXNVHVWD
<GLQYRLPDDQ SHUXVWXYLVWD OsKWHLVW=a SHUaLVLQ ROHYDQ HQHUJLDQ NXOXWXV 0:K

.DVYLKXRQHNDDVXSaaVWIMHQ YaKHQQ\NVHW DEVROXXWWLVHQD DUYRQD SHUXVYXRGHQ <GLQVRUREW@ SHUXVWXYLHQ OrKWHLGHQ RVXXV HQHUJLDQ NRNRQDLVNXOXWXNVHVWD

RNRQDLVPoaUn 8XVLXWXYLVWD OaKWHLVW=za PXNDDQ OXNLHQ ELRPDVVD VHNa ELRORJLVWD DONXSHUgzza RO
. \KG\VNXQWDMeWH ELRNDDVX XXVLXWXYD YHW\ MQH SHU=sLVLQ ROHYDQ SROWWRDLQHHQ N

6FRSH RPDQ WRLPLQQDQ VXRUDW NDVYLKXRQHNDDVXSaaVW{W 2VWHWXQ WDL KDQNLWXQ XXVLXWXYLVWD OaKWHLVWa SHUsLVLQ ROHYDQ VeKNJQ OuPPfQ
6FRSH RPDQ WRLPLQQDQ HSaVXRUDW PDUNNLQDSHUXVWHLVHW NDVYLKXRQHNDDVXSaayvuli@XWXV 0:K

6FRSH RPDQ WRLPLQQDQ HSaVXRUDW VLMDLQWLSHUXVWHLVHW NDVYLKXRQHNDDVXSDUV‘."-'ﬂV‘."WVH WXRWHWXQ PXXVWD NXLQ SROWWRDLQHHVWD SHUaL VI EEEEIINEEE XXYLXWXYDQ HQHL
8XVLXWXYDQ HQHUJLDQ NRNRQDLVNXOXWXV 0:K ODVNHWWXQD ULYLHQ O VXPPDQD

BXVLXWXYLHQ HQHUJLDOaKWHLGHQ RVXXV HQHUJLDQ NRNRQDLVNXOXWXNVHVWD

(QHUJLDQ NRNRQDLVNXOXWXV 0:K ODVNHWWXQD ULYLHQ MD VXPPDQD

( 0'57 .DVYLKXRQHNDDVXMHQ SaaVW{YaKHQQ\NVHW SURVHQWWHLQD ( SXVLXWXYD HQHUJLDQWXRWDOQWR

( (L XXVLXWXYD HQHUJLDQWXRWDQWR

,OPDVWRYDLNXWXNVLOWDDQ PHUNLWW=aYLHQ DORMHQ WRLPLQQDQ NRNRQDLVHQHUJLDQNXOX

(QHUJLDLQWHQVLWHHWWL NRNRQDLVHQHUJLDQNXOXWXV VXKWHHVVD OLLNHYDLKWRRQ 0:K

/aKGH 3HUXVWXX DVLDNLUMDDQ U3DWKZD\V WR 1HW JHUR O 6%7L 7HFKQLFDO 6XPPDU\U YHUVLR

( 0'5 7 .DVYLKXRQHNDDVXMHQ SaaVW{YeKHQQ\VWHQ DEVROXXWWLQHQ DUYR

6FRSH PXXW HSoVXRUDW NDVYLKXRQHSoaVW{W NDLNNL NDWHJRULDW

_.DVYLKXRQHNDDVXSoaVWIMHQ YaKHQQ\NVHW SHUXVYXRGHQ SooVWILVWa
_RNRQDLVPaooU®

(QHUJLDLQWHQVLWHHWLQ PasULWWaPLVHNVL 6DQRPD RQ WDUNDVWDQXW (8 NRPLVVLRQ GHOHJRLGXQ DVHW
6FRSH RPDQ WRLPLQQDQ HSoaVXRUDW PDUNNLQDSHUXVWHLVHW NDVYLKXRQHNDDVXSaaVWHW \\wp 6DQRPDOOD ROL YXRQQD 6XRPHVVD NDNVL SDLQRWDORD MRWND RYDW OXRNDVVD & 6DQR
6FRSH RPDQ WRLPLQQDQ HS8VXRUDW VLMDLQWLSHUXVWHLVHW NDVYLKXRQHNDDVXSaay @D JLQODQGLQ SDLQHWWXD PHGLBDOMRRNORDLYNAQRDKWR ROLWLHWRMD WeVPelWINYHVWENELOO0LWXNY

I D
6FRSH PXXW HSaVXRUDW NDVYLKXRQHSoaVW{W NDLNNL NDWHJRULDW (QHUJLDQNXOXWXNVHQ UDSRUWRLQWL VLVaOWoao 6DQRPDQ RPLVWDPLHQ OHDVLQJ MD YDSDDVHHQ DXWRHV
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( .DVYLKXRQHNDDVXMHQ VFRSH VFRSH MD VFRSH EUXWWRSaeVWIW MD NRNRQDLVSaaVWIW

6DQRPDQ WRLPLQWD DLKHXWWDD NDVYLKXRQHNDDVXSooVW{Ma RPDVVD WRLPLQQDVVD VFRSH M D MD DUYRNHWMXVVD
<KWHHQODVNHWXW NDVYLKXRQHNDWWESYXRWYNW REDOYDWRLPLQQDQ VFRSH MD VFRSH
NDVYLKXRQHNDDVXSaoNDANINW.VRVOD WDWRPDQ NDVYLKXRQHNDDVXSaaVWILVWe YXRQQD $UYRNHWMXQ VFRSH SaaVWITW

RYDW 6DQRPDQ PHUNLWWoYLQ NDVYLKXRQHNDDV XSNBVWITHX-RID KON B B WX SHCR/QIDVWa ROL SHUsLVLQ

VFRSH

DUYRNHWMXVWD 6FRSH VVe HL ROH VesQQHOW\MHQ SaaVWINDXSSDMaUMHVWHOPLHQ SLLULLQ NXXOXYLD NDVYLKXRQHNDDVXSeaVW{M=z

( $5 .DVYLKXRQHNDDVXMHQ EUXWWRSeaaVW{W NDWHJRULRLWWDLQ

.DVYLKXRQHNDDVXMHQ NRNRQDLVEUXWWRSaaVWINDWHJRULDW 7DNDXWXYD

9ocOLWDYRLWWHHW MD WDYRLWHYXRGH

3HUXVYXRVL 0OXXWRV

9XRWXLQHQ
WDYRLWH
SHUXVYXRVL

6FRSH NDVYLKXRQHNDDVXSooVWIIW

.DVYLKXRQHNDDVXMHQ VFRSH HMYUXWWRScaVWIW W&?2 Q D

608 QQHOW\MHQ SeaVWINDXSSDMaUMHVWHOPLHQ SLLULLQ NXXOXYLHQ VFRSH NDVYLKXRQHNDDVXSeaVWIMHQ SURVHQWWLRVXXV

6FRSH NDVYLKXRQHNDDVXSaaVW{IW

.DVYLKXRQHNDDVXMHQ VLMDLQWLSHUXVWHMNYHW VFRSH EUXWWRSaaVWIW W&2 Q D Q D Q Q D

.DVYLKXRQHNDDVXMHQ PDUNNLQDSHUXVWHIHNYW VFRSH EUXWWRSoaVWIW W&2 Q D

OHUNLWWaYaW VFRSH NDVYLKXRQHNDDVXSaaVW{IW

.DVYLKXRQHNDDVXMHQ HSaVXRUDW VFRSH NMRINRQDLVEUXWWRSoaVWIW W&2 Q D Q D Q D Q D
2VWHWXW WDYDUDW MD SDOYHOXW QD
7XRWDQWRK\IG\NNHHW Q D Q D Q D Q D
3ROWWRDLQHHVHHQ MD HQHUJLDDQ OLLWW\YaW WRLPLQQDW MRWND HLYaW VLVeOO\ VFRSH WDL VFRSH SeaaVW{LKLQ Q D
7XRWDQWRNHWMXQ DONXSaaQ NXOMHWXNVHW MD MDNHOX Q D
7RLPLQQDVVD PXRGRVWXYD MaWH Q D Q D Q D Q D
JLLNHWRLPLQWDDQ OLLWW\Ya PDWNXVWDPLQHQ Q D Q D Q D Q D
7\IVXKWHLVWHQ W\TQWHNLMILGHQ W\TfPDWNDOLLNHQQH QD QD QD QD
O\WWW\MHQ WXRWWHLGHQ Na\WW{ QD QD QD QD
OWW\MHQ WXRWWHLGHQ NaVLWWHO\ Na\WWfLaQ ORSXVVD QD QD QD Q D
,QYHVWRLQQLW QD QD QD QD

.RNRQDLVNDVYLKXRQHNDDVXSaaVW{IW

.RNRQDLVNDVYLKXRQHNDDVXSeaVWIW WNWDLQWLSHUXVWHLVHW W&?2 Q D Q D Q D Q D

.RNRQDLVNDVYLKXRQHNDDVXSeaVWIW PDHNWLQDSHUXVWHLVHW W&?2 Q D Q D Q D Q D

7DYRLWWHHW RQ MRKGHWWX 6DQRPDQ DEVROXXWWLVLVWD WLHWHHVHHQ SHUXVWXYLVWD WDYRLWWHLVWD \KGLVWHW\LOOH VFRSH M D SaoVWILOOH VHN= VFRSH SaaVWILOOH NDWHJRULRLVVD M D 7DYRL
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( $5 /ILLNHYDLKWRRQ SHUXVWXYD NDVYLKXRQHNDDVXLQWHQVLWHHWWL PDDQWLHNXOMHWXVWHQ SeaVWINHUWRLPHW 'HIUD *+* &RQYHUVLRQ )DFWRUV W

3HUXVYXRVL 0OXXWRYV 7IOWRNHNXNHED 2 GIQRDVHWDDVXVE2 € &+, 1€ 6), +) & B3) & WeGWaWFRSH  OVNHQBDQ
.DVYLKXRQHNDDVXLQWHQVLWHHWWL VXKWHHVVD OLLNHYDLKWRRQ

.DVYLKXRQHNDDVXMHQ VLMDLQWLSHUXVWHLVHW NRNRQDLVSeaVWIW VXKWHHVVD

OLLNHYDLKWRRQ &2 HNY OLLNHYDLKWR PLOM HXURD 2PDQ WRLPLQQDQ HSaVXRUDW VFRSH SoaVW{W VLMDLQWL MD PDUNNLQDSHUXV)
.DVYLKXRQHNDDVXMHQ PDUNNLQDSHUXVWHLVHW NRNRQDLVSaaVWIW
VXKWHHVVD OLLNHYDLKWRRQ &2 HNY OLLNHYDLKWR PLOM HXURD N 6DQRPD UDSRUWRL VFRSH NDVYLKXRQHNDDVXSeaVWI{W VLMDLQWL HWWz PDUN

6DQRPD Ne\WWnoo OLLNHYDLKWRD MDNDMDQD NDVYLKXRQHNDDVXSoaVWILQWHQVLWHHWLQ ODVNHQQDVVD ODVNHWDDQ VFRSH NDVYLKXRQHNDDVXSUDVWﬂMHQ PooUn MRND SHUXVWXX HQ
WLHW\LVVa SDLNRLVVD MRWND PaoULWHW=a8Q HVLPHUNLNVL SDLNDOOLVWHQ D¢

8aaVWHODVNHQQDQ ODVNHQWDSHULDDWWHHW ODUNNLQDSHUXVWHLVHOOD PHQHWHOP20OO= ODVNHWDDQ VFRSH NDVYLKXRQHN

6DQRPD UDSRUWRL NDVYLKXRQHNDDVXSaaVWIW ODDLOPDQ NHVW=aYaQ NHKLW\NVHRX W WS QHRY RYWMR®R 0 HKB BV X 815 VPR K2 BD IRLOWD UDSRUWRLYD \KWHLVY

ORQRODDIQ IQAMX) : 5, * UHXRXVH * DV 3IRRFRO * +*  BQEDUEQ P XNDVHIY / DWNHQW V@ RBIQDIVHW

SoaVWIW 6DQRPDQ SzaVWJODVNHOPDQ XONRSXROHOOH UDMDWXW VERSH Wi HERURDRX REW & WHHE QR BQ fh% RIRDGD FaN MW R & X Wi W HRQHUJILDVWD M

DUYLRLWX K\{G\QW&HQ *+* SURWRNROODQ VFRSH DUYLRLQWLW\INDOXD *+* YA HBYANR-Y Y B o/ WD WALKHNAPR MR LY Yo LAPHRARFID & HQ@RIMIBPWLHGRW RQ NHUaWW\ F

OVNQEDO VVe@WIE NDWIKKRGHNDDVXID RYDWKIGERMG. &2€ PHEDQL &+, WSSRWA 1€  IORIKIOHG W +) & DMRQHXYRMHQ VaKNTQNXOXWXVWD NRVNHYDW WLHGRW RQ DUYLRLWX DMRVXRU!
SHUGRUKIQYHG W3) & \ KGMMAW UNNKHWDIGRUGL 6), N0 WSSMIGRUGL 1)+ * +* SURRNR@Q P XADDQ QaP & NODVXWRQ ODUNNLQDSRKMDLQHQ PHQHWHOPa RWWDD KXRPLRRQ XXVLXWXYDQ HQHUJLDQ VI
UDSRUWRLWX Na\WWaPaOOa QLLGHQ YXRGHQ OaPPLW\VYDLNXWXVWD *:3 MRWND NRKGLVWDYDW XXVLXWXYDQ HQHUJLDQ No\WTQ 6DQRPDQ WRLPLQWDDQ
HVLWWoHVVeaQ YaLWWHLWa XXVLXWXYDQ WDL IRVVLLOLWWRPDQ HQHUJLDQ N&\V
9XRQQD 6DQRPDQ NDVYLKXRQHNDDVXSooVWIUDSRUWRLQQLQ UDMDXNVHYVVDV KN M)DVECLEW WRMOWI L Pl I UND QAWDY MV K R RWRRNWLPL V MRWD DKGHVVa XXVLXWXYDQ H

O,

YDLNXWWDLVLYDW YHUWDLOXNHOSRLVXXWHHQ YXRVLWDVROOD /XYXW UDSRUWRRGB®Q K[D.LN)[DQDRG\D/Q_R;FE[HPNWHWW\O.H‘QR/\SWEW‘R‘QEQ}LLQQ—D_WISDJ(D)FRNIHV‘(DI]D\VIRIH‘HLLOLWV\
NDVYLKXRQHNDDVXSaaVWIW Na\WWePaOOr WDORXGHOOLVHQ YDOYRQQDQ RUJ aPD\é%vF\,/géL NR WUROOVLD 7R A TRQUUNREVEW BB (W, 8DQRE

VLVEOO\WWea NDVYLKXRQHNDDVXLQYHQWDDULRRQVD NDLNNL WRLPLQQRW \ W\\MD VLD%BB& QN\% DVXGWOOL feXr) TEUES 90 4o M

WRLPLQWDRKMHLOOD WDORXGHOOLVHQ K\1G\Q VDDPLVHNVL .DLNNL HQHPPLVW‘HRIE VW REG RV S 6N 1% DORPD NE6VHUDL WP R,

VW % - VY MD PDD Ne\WHWe&zaQ

VW W“Q:Ngw L

oo PDUNNLQDSRKMDLVWD HWHOP RSH ~Sao

6DQRPDQ SoaVWIODVNHQWDPDOOL RQ NHKLWHWW\ \KWHLVW\fVVa XONRLVWHQ NX@@S’BUWN‘@%tj“NWW\S*VBO@BCE’FPFDlj\'%@WNHWLDFSRC’S“NWﬂN/F#l#a\é!RLPLD

6DQRPD No\WWoao ([FHO WDXOXNRLGHQ DYXOOD UDNHQQHWWXD W\INDOXD 7\TNBHOKRN HM MX\Y THISHUAX R UV VVE B SML H GRQWW JWXPHQHWHOPaW YDOLWDDQ

VLWHQ HWW=o YDUPLVWHWDDQ SDUKDDW Ne\WHWW=aYLVVe ROHYDW MD OXRWHWWDYDW OcKWHHW OHQHWHOPLa MRLOOD NHUoWeanQ SoaVWILKLQ OLLWW\YLa WLHW

PLQLPRLPDDQ ROHWXVWHQ MD UDMRLWWHLGHQ PeaUrQ NXLWHQNLQ MRLVVDNLQ IWONDONONIM G/RHOWN-dh Qv YWD ol B XIDIXWILRJIMARDA HVRR Ry DML DD VDL SRAKDM 1B IDMAHDAD NV I DHKIX R Q H

VDDWDYLOOD *+* SURWRNROODQ Na\WeQWIMHQ PXNDLVHVWLVBRERPD G aNU WYLKXRQRGDDVKKYPRQWH D AWNWNILDDQ VLVaOW\YaW P\fV WRLPLWWDMLHQ DLNDNDX!

R H b :uéuVW Vy/ b LD B WSHW[IIDV\?LLP\PLD\)\L%% DLVLD \
NNL N W D VE 'q( g 6_' b lU D(E
RWHWWX KXRPLRRQ ODVNHQQDVVD /LVaeNVL RVDNNXXVA\ULW\VWHQ MD \KWHLV\ULWQ \}vlﬁ\%Q IN?M—P ﬁ/l@ ISun 3 hg Ns%%
M oo VF coVWIMHQVa YeKHQW®aP|
MD VFRSH SoaVWIMHQVa NDWHJRULDW M D :RUNLYD W\INDOXQ DYXOOD O0XLVVD VFRSH NDWHJRULRLVVD M D
VHNo 6DQRPDQ MoUMHVWHOPLVWo HWWo DOLKDQNNLMRLOWD SDUDQQHWDDQINMMBWNXRBYVIVL 2§ OMY Q SWRDWIRLROWEIH QU M D PHRYMXWHHOOXR- O QS SR VY Wl VLV aO W)
ODVNHWWX K\TG\QW®=oHQ HULODLVLD DUYLRLQWLPHQHWHOPL=® 6DQRPD S\UNLL RBMWINXSDVURWOORMIMNLDHDIHIDI LOBIM X QU XY DWINSRI WRWEPPW\Y¥RSH VVD .DWHJ

DOLKDQNNLMRLGHQ NDQVVD 6DQRPD Na\WWgaoo WLOLNDXWWD YHUWDLOXY XRWH®DWI:EQ@ N pAPWMIIDRQV HiNeH I WP MHH/W e SDOYHOXW NRQVXOWRLQWL PDUNNLQRLQWL |
9XRGHQ SaoVWILVWe SRLVWHWWLLQ GDWDQVLLUWRRQ OLLWW\Ya ULYL MRNC
2PDQ WRLPLQQDQ VXRUDW VFRSH SoaVWIW K\EULGLPHQHWHOPzaQ DOLKDQNN L MDINBPKROLY\Y RNHFRANRY NG MOR § B BAHRNEN H U W R

([LREDVHQ NXOXSHUXVWHLVLLQ MD LQIODDWLRNRUMDWWXLKLQ SaaVW{NHUWRLP
N 2PDQ WRLPLQQDQ VXRULD VFRSH SooVWIMe VIQW\\ RPLHQ MD YXRNUD DXWRMHQ Ne\WfVW=a VHNe YDUDYRLPDQ Na\W{VWga SeaDVLDVVD

SDLQRWDORLVVD $MRQHXYRMHQ SROWWRDLQHHQNXOXWXVWD NRVNHYDW WLHGRWRHRDUP LR 7WRWHWMERMNR & RIBHMNH H\Y ¥ HUXQWHH B YO DD Glav B lW O B RURMWRPRWD o\ W
RPLHQ MD PoaUs\VYDOODVVD ROHYLHQ DMRQHXYRMHQ SROWWRDLQHHQ NXOXW XN= VW W § RFADDULD/XRIIGPHIND W X R WNMID®S IQGHRYY YiIDQ HNLDLMMWMR Y WIT MBI SHUXVNRUMDXNVHW
/IDGDWWDYLHQ DMRQHXYRMHQ ScaVWIW UDSRUWRLGDDQ VFRSH Q HQHUJLDQN aNW® & SHIXY WebLeYr P DS R @V RLINHLUM R MP v B K BUR E DY/cHh Wk fHOMWRN D Q Q DV W D

YXRVLOWD o) SRLVWDPDOOD ODGDWWDYLHQ DXWRMHQ SaaVW{W VFRSH OXRNDVWD .c\WHWW\Ma SaaVWI{NHUWRLPLD RYDW
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.DWHJRULD SROWWRDLQHHVHHQ MD HQHUJLDDQ OLLWW\YaW WRLPLQQDW MRIWBNW HHIR/WMD VL VE\OW \ MHF@ SAHX R WWDHL L\GRHRE N o V ISW WWH/OT LKL \QV WILVa@ W RBXW VD VLVaOW
WXRWDQWRNHWMXQ DONXSeeQ SeaVWIW RVWHWXLVWD SROWWRDLQHLVWD VaKR{fMWWMaOWRR WW-HL WHDNKHOALL VDWW R P DO HKDW.E O R K NDINIDLXYWOH KWLa NLUMRMD MD RVW
.DXNRO=aPPTQ MD SROWWRDLQHHQ Na\WfQ SaaVWINHUWRLPHW WXRWDQWRNHWMXQUBUWXSDaPHO RWB D P:4H O-© WYRHW Q Q AV L WAW MEONQWRLPAVD I'MHUW RLPHW RYDW 'HIUD

WLHWRND DVWD 6=aKN VLLUWRKeYLIW 7' RYDW (XURRSDQ \PSaULVWYTNHYNXNV [aPPLW\NVH W ayY L ' RYD 8
NHVNLDUYQRQMD 1Q 1 ( Q 1 Y‘I .DQ}\/I—HJ%ULD W%WISQQWI%IHH\EI&XE gWSgXSUUQ WX(RN%DWXW RPDLVXXVHU=aW HL R
DUYRNHWMXQ ORSSXSooVVae YXRNUDWWXMD RPDLVXXVHUL®=

.DWHJRULD 7XRWDQWRNHWMXQ DONXSaaQ NXOMHWXNVHW MD MDNHOX VLVaQWaao RV NXOMH L WW\YaW SooVWIW 7oPa
NDWHJRULD VLVoOWso SaaVWIW DMRQHXYRLVWD MD ODLYRLVWD MRLWD Nn\WﬁmPan(Ng!?FézDU\J;EUL%@vﬁ&yghpljla@ﬂowv%%y\\%m\é bgq%% 5‘%?\§Bh‘?'¥¥v VLOO= 6DQRPDOO
SDLQRWDORLOOH HWW&o SDLQRSDOYHOXLGHQ WDUMRDMLOOH 7oPa NDWHJRULEB VLW HORWEDP \ TV, WH-RAMRE Q@K Q W RV PQ W X &l RN NCNXOOWN N D WO DW HNOX RIDDNWKWADHNLLMG U L W\
OLLNHWRLPLQQDVVD /HDUQLQJLVVo SDLQRNXPSSDQLOWD YDUDVWRRQ MD Y DU DNRRCHAI) DW L (YN ¥ St M0 1N SWFEQOE GO D V)N IQ@W R G LRAND VD\Y RP® ¢ K R G D\ VLWHQ HYV
6DQRPDQ RPLVWD SDLQRWDORLVWD DVLDNNDLOOH MD DLNDNDXVOHKGHW SDLQRNORPISDQULIOMN D WD LIDDAMRIRIAW BMIDQY DUDVWR WY \BYNBNWRLOEW RYDW ([LREDVH WL
/IDVNHQWDPHQHWHOPE RQ WRQQLNLORPHWULSRKMDLQHQ PDWNDDQ SHUXVWXYD PHQHWHOPa ODDQWLH MD PHULNXOMHWXNVLLQ OLLWW\YaWw
SeaVWINHUWRLPHW RYDW DOLKDQNNLMDNRKWDLVLD WDL SeaVWINHUWRLPLD 4i!RPHWEHWIRN B QDWW

_.DWHJRULD 7RLPLQQDVVD PXRGRVWXYD MaWH VLVeOW=an SeaVW{W MRWND VIQW\YaW 6DQRPDQ RPLVVD SDLQRWDORLVVD 6XRPHVVD VHN=
RPLVVD MD YXRNUDWXLVVD WRLPLVWRWLORLVVD MD YDUDVWRLVVD /DVNHQWDPBFRFW HoBLRIG HRLYL W\ $&E VY BLHK-HRY WA W bW BBRBRPDQ RPLVWDPLHQ WDL Y>
“aWWHHQNEVLWWHO\Q SeaVWI{NHUWRLPHW RYDW 'HIUD WLHWRNDQQDVWD 7R L P LR IR ST P HRYME FE575 WINVS 17 WRVGRAR RN A WS 1R/ PEM AR RAMLLQLWYOQRPEIA U v L R L W X

KHQNLOJVW{PeaUcQ WDL SLQWD DODQ SHUXVWHHOOD -aWHDUYLRLVVD ROHWHWBHHRYVE®WHNBERRLYEBY WR & RP RS W W RDUIRARWVERME I\ B KR 810 Ry BAEENEILVR L G X W
VHNDMeWHWWsa $UYLRLGXQ GDWDQ RVXXV RQ

DWHJRULD /LLNHWRLPLQWDDQ OLLWW\YaQ PDWNXVWDPLVHQ Saavwiw VLVaOWERSW pBWABABNRKY K Wo Sk BVMEIWN BV OBY % \WPRG HPEYWRY RMGELRPDVVDDQ MD ELI
SHUXVWXYDW OLLNHPDWNDW /DVNHQWDPHQHWHOP= RQ \KGLVWHOP= NLORPHWUMR METEEYW VNG R R XWB LY WPy 1N WK RRVRMDY BRIEWM I N8 PEYRR200=2 6DQRPDQ R
.LORPHWULSRKMDLVHW SaaVW{NHUWRDPMXORSRWMBLYBW SHWMRNDNODOVRLP HW ([NREDYBE WY REWRSED Y BBRIWDWLLQ SHUXVWXYLD HQHUJLIDRIWKRWDIQR R/E RABIHIW BMDV |
JLLNHPDWNRMHQ SsaVW{MHQ ODVNHQQDVVD RQ YaKaLQHQ QRLQ Q SXXWH SXXwWw¥W¢M6 WLHWRMHQ YXRNVL

DWHJRULD 7\fVXKWHLVWHQ W\TQWHNLMJLGHQ W\TPDWNDOLLNHQQH VLVaowh& RS wRvNMEWBIRINOWG LcHa PPN x ¥V WSARYVEYR W R E Y MRV Y ¢ RIHHQLVHW Sao
DUYLRLWX NXQNLQ PDDQ KHQNLOJVW{PaaUa0OOa .RWRD W\JVNHQWHO\Q SaavwqMB ' WIRWHH RYVREBWIMHWYP NPXRRRRRQHREFYRSG AWV RRENY Q ELRIHHQLVHW Saoc

ODVNHOPLLQ NRVND *+* SURWRNROODQ PXNDDQ/WINGEH Y FROHMENH RUWHDWRN QO D FN IRV MR Q¥ HW SoovVWIW RQ UDSRUWRLWX HULNVHHQ IRVVLLOLVLVWD NDVYLKXR

_.DWHJRULD 7XRWDQWRNHWMXQ DONXScoaQ YXRNUDWXW RPDLVXXVHUaw HL ROKIHOLEERNYHGL ¥ SEPRY W Y %W RIR BAKWY K 8 > HYVWRINH RRO A8 YN HWWX "HIUD WLHW
YXRNUDWWXMD RPDLVXXVHULe MRLWD HL ROH UDSRUWRLWX PXLVVD NDWHJRULRLYRBW R HMN N B QrRW UIHRWMG & 5T @ QYRNIRQ HQHUJLDQNXOXWXV VLVEeO W\
VFRSH SooVWYILKLQ YXRNUD DXWRW ODVNHWDDQ VFRSH SaaVW{LVVa

.DVYLKXRQHNDDVXLOQWHQVLWHHWWL QHWWROLLNHYDLK
.DWHJRULD XOMHWXNVHW WXRWDQWRNHWMXQ ORSSXSoaoVVae HL ROH ROHQQDLQHQ 6DQRPDOOH VLOO=z NDLNNL RVWHWWXMHQ NXO

w
RQ UDSRUWRLWX NDWHJRULDVVD 6DQRPDQ WXRWWHHW MD SDOYHOXW HLYDW ?BLEWWB\N%8MWI¥Q/WME N&%%%)&%WWWW%GQE‘EIOM rl:ileL‘JRrI\D Y;(EQ%BXWVWD(V\NHIDN

.DWHJRULD O\\W\MHQ WXRWWHLGHQ MDORVWXV HL ROH ROHQQDLQHQ 6DQRPLWaVPa\WHWW\ NRQVHHDIOMAH @l £ GIRYAYRNYGWQ@D HGHOO\WWaYLa
SXROLYDOPLLWD WXRWWHLWD 7aUNHLPPaW PW\WG\W WXRWWHHW RYDW NLUMRMD VDQRPDOHKWL=e DLNDNDXVOHKWL=a MD GLJLWDDOLVLD WXRWWHLWD

_DWHJRULD O\WW\MHQ WXRWWHLGHQ Na\WW{ VLVoOWsos SaaVWIW WXRWWHLGHQ3EEMNWDD & EVH VW bONEI R/ Y ENNTME W HRWEBHRBE N REYRVWER SREVWRW
GDWDYHUNRQ Na\W{VWo MD NXOXWWDMDODLWWHLGHQ Ne\WJVWa GLIJLWDDOLVWARE MXRWWHRIEHO! WHOHYLVLRPHGLDQ YHUNNRVLYXMHQ MD
RKMHOPLVWRVRYHOOXVWHQ No\WWJYDLKHHVVD 'DWDNHVNXVWHQ No\W{VWa BUHWMBKRAHHDQY S bW W WLIHG: OO eWaMT NDKAIQIR\Y MODYRLWWHLGHQ OLVaNVL 6DQRPDQ
7ZHOHYLVLRHVLW\VWHQ MDNHOXQ SaaVW{W HLYsW VLVeOO\ ODVNHOPLLQ 3XXWWRWbBWQS ooV R QQHY W D DYDPWWIDUMLRIONWHD D \oL WER $IWV W o5 6 DR PIDQVWDYRLWWHHQTL
300VWINHUWRLPHW WLHGRQVLLUWRYHUNNRMHQ RVDOWD RYDW HQHUJLDM=aUMHKWNRWBTOWD MD WLHGRQVLLUURQ RVDOWD 7UDILFRPLVWD
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<PSaULVWYYDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ KDOOLWVHPLVHN\
PRQLPXRWRLVXXWHHQ OLLWW\YaW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW

(656 ( %LRORPRQ@H®XRWRMDXKNRV\VWHHPLW ROHQQDLVXXGHQ DUYLRLQWLSURVHVVLD $QDO\WWL NDWWDD VXRUDW WRLPLQQR
6DQRPDQ OLLNHWRLPLQWD DOXHHW MD WDYRLWWHHW S\V\Yaw VDPRLQD S$UYLRL

( 6LLUW\PaVXXQQLWHOPD VHNe ELRORJLVHQ PRQLPXRWRLVXXGHQ MD HNRWOMWPHHNENHR KK R@ L RUPW@IPQ WW-PEW N ¥ NYv ® QDO\WRLWDHVVD DOLKDQNNLMRLGH(C
MD OLLNHWRLPLQWDPDOOLVVD DOLKDQNNLMRLWD $UYLRLQQLQ WRWHXWWLYDW YDVWXXOOLVXXV MD KDQNLQW

6%0 20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW VEN= QLLGRABPEXEPRADIRQ ME xRATWARTRHRAD o MD

OIS e B O DI IOl NIPIOR AV 5HVLOLHQVVLDQDO\WVLVVoaQ 6DQRPD RQ VRYHOWDQXW WDORXGHOOLVLD N\QQ\

( %LRORJLVHHQ PRQLPXRWRLVXXWHHQ MD HNRV\VWHHPHLKLQ OEWW\Y“VKDWRLaN@IWW@MVH@DWWW@@/RWW@MWEQJRQRLIKDXNYLDWWX (656 % 3 DOOD /LVaWw
( %LRORJLVHHQ PRQLPXRWRLVXXWHHQ MD HNRV\WWHHPHLKLQ oCOww\y oW WHRIBRW #6CH Ry RYVYRKQRLVWD RQ HVLWHWWY NRKGDVVD (656 6%0  O0DKGRO
QRXGDWHWDDQ 6DQRPDQ NHVWaY\WWGHQ KDOOLQWDPDOOLD MRND RQ NXYDWWX WD
( %LRORJLVHHQ PRQLPXRWRLVXXWHHQ MD HNRV\WVWHHPHLKLQ OLLIWW\Y oW QWP YR iy WOMMHNW ELRORJILVHQ PRQLPXRWRLVXXGHQ MoUMHVWHOP= WDL I\\WLVLa
DUYLRLQWLDDQ 6DQRPD WHNL YXRGHOQ DLNDQD \KWHLVW\{Wa XVHLGHQ VLGF

OLLWW\YLVVa DVLRLVVD <KWHLVW)\{NS P ECSRMYHH GXMGKER 6 X Y B WS DNSBIQV. QONDD V Mo U M

VHUWLILRLQWLWDKRW VHNe ODLQVeaGaQQfQ WRLPHHQSDQRVWD YDVWDDYDW YLUE
6WUDWHJILD

6%0 20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW VHN= QLLGH
( 6LLUW\PaVXXQQLWHOPD VHNe ELRORJLVHQ PRQLPXRWRLVXXGHQ MD HNROANVMHMR L RIQQMMOPLRO POQNRVWRIDWHJILDVVD MD
OLLNHWRLPLQWDPDOOLVVD 2PDQ RSHUDWLLYLVHQ WRLPLQQDQ VXRULD YDLNXWXNVLD WDL ELRORJLVHQ PR

6DQRPDQ ELRORJLVHHQ PRQLPXRWRLVXXWHHQ OLLWW\YaW WRLPHW NHVNLWW\WXR QUR/YCHMWY XR P DM M ¥ B NME HE P TN &%D INIQRI Y Y EWKRGRR PVIRRP LVLD WRLPLS
PRQLPXRWRLVXXWHHQ NRKGLVWXYLHQ YDLNXWXVWHQ PLQLPRLQWLLQ N&z\ww 55:Q@RRD QHRMA QO WWH- P4R$3PA G0 M- wRALH s W W sl g p N RIHO WH kW2 YDLNXWXI
VHUWLILRLGXVWD SXXNXLGXVWD ELRORJLVHHQ PRQLPXRWRLVXXWHHQ MD sDsHWPLRIHE ERw WX NG LWMHMQ H § WERNGIVONVTD P ONX SRRV NOP LY EWAXW K BB/ x RW R W RRLLVW
PHUNLWW&oYs ELRORJLVHHQ PRQLPXRWRLVXXWHHQ YDLNXWWDYD WHNLMso 6DQRPG ANRKGB WD NXWKNY bR whe Pro b B NWROPNKHVR RRx R B IoW W Wp NRKGDVVD (1 SHVX
WXNHH P\fV ELRORJLVHHQ PRQLPXRWRLVXXWHHQ NRKGLVWXYLHQ YDLNXWXVWHQ OLHYHQW=aPLVWao

6DQRPD DUYLRL Q\N\LVHQ OLLNHWRLPLQWDPDOOLQVD NHVWaYaNVL ELRORJLVHHQ PRQLPXRWRLVXXWHHQ OLLWW\YLHQ YDLNXWXVWHQ MD ULVNLHQ RVDOWD
OHUNLWWaoYoQe SDSHULQRVWDMDQD 6DQRPD RQ YDVWXXVVD ELRORJLVHQ PRQLPXRWRLVXXGHQ VXRMHOHPLVHVWD MD VHQ WHKWaoYoQao RQ

HGLVWoo PHWVEOXRQQRQYDURMHQ YDVWXXOOLVWD Ns\WWfa .RVND SDSHULQWXRWDQWR YRL MRKWDD PHWVaNDGRQ DLKHXWWDPDDQ ELRORJLVHQ
PRQLPXRWRLVXXGHQ YoKHQHPLVHHQ 6DQRPD VXRVLL SDSHULQ KDQNLQQDVVDDQ )6& WDL 3()& VHUWLILRLWXD SDSHULD MRND WDNDD

No\WHWWoYoQ SDSHULQ VHUWLILRLGXQ OuoSLQuN\YsQ MD ODLOOLVHQ DONXSHUsQ %LRORJLVHHQ PRQLPXRWRLVXXWHHQ MD SDSHULQKDQNLQWDDQ
OLLWW\Ys ULVNL RQ VHUWLILRLGXQ SDSHULQ VDDWDYXXV MD VHQ PDKGROOLVHW WDORXGHOOLVHW YDLNXWXNVHW MRWND MRKWXYDW UDDND DLQHLGHQ
KLQWRMHQ QRXVXVWD 6DQRPDOOD RQ No\W{VVoaQ XVHLWD WRLPLD ELRORJLVHHQ PRQLPXRWRLVXXWHHQ OLLWW\YsQ ULVNLQ OLHYHQW=aPLVHNVL

6DQRPD SoLYLWWoo KDQNLQWDVWUDWHJILDDQVD YXRVLWWDLQ MD DUYLRL SDSHULQ NXVWDQQXVWHQ MD VDDWDYXXGHQ PDKGROOLVLD
PDUNNLQDYDLNXWXNVLD ODKGROOLVLD ULVNHMa VHXUDWDDQ MD OLHYHQQHW®ooQ P\TV KDQNLQWDWLLPLQ MD DOLKDQNNLMRLGHQ NHVNHQ N&o\G\LOO=®
QHXYRWWHOXLOOD YXRVLWWDLQ ODKGROOLVWD KLQWRMHQ QRXVXQ ULVNLa OLHYHQQHW®aoQ SDSHULQ KDQNLQQDQ KDMDXWWDPLVHOOD 5LVNL& VHXUDWDDQ
HULW\LVHQ WDUNDVWL VDQRPDOHKWLSDSHULQ RVWRLVVD MRLVVD OHGLD )LQODQG RQ ULLSSXYDLQHQ WLHW\LVWa DOLKDQNNLMRLVWD
3DSHULULLSSXYXXGHQ YoKHQWaPLVHNVL 6DQRPD RQ LQYHVWRLQXW GLJLWDDOLVHHQ VLLUW\PoaQ

6DQRPDQ DQDOWVL OLLNHWRLPLQQDQ NHVWaY\\GHVW& VXKWHHVVD ELRORJLVHHQ PRQLPXRWRLVXXWHHQ VLVoOWaono YDLNXWXVWHQ ULVNLHQ MD
PDKGROOLVXXNVLHQ WXQQLVWDPLVHQ MD DUYLRLQQLQ VHN&o QLLKLQ OLLWW\YLHQ ULVNLHQKDOOLQWDWRLPLHQ PaaULWWHO\Q WRWHXWXNVHQ MD VHXUDQQDQ
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IDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ KDOOLQWD

( %LRORJLVHHQ PRQLPXRWRLVXXWHHQ MD HNRV\WWHHPHLKLQ OLLWW\Y 2\ QLKIDRINNY MR EHGH Q DHHWMWHWHHQ RKMHLVWRRQ VLVoOW\YLHQ KDQNLQWDVooQWIMI
7aVVe RVLRVVD 6DQRPD NXYDLOHH WRLPLQWDSHULDDWWHLWD MRWND RYDW N S\HUPMMW HEH ROR J6 B/@RiIRD RR & 2 WKRQWRTLM/HK Q WWHPH & WitDQ 16 0 R E\WHARH IW i N N IRIFGPNRLLVWY XWIN DMDOLY
OLLWW\YLHQ YDLNXWXVWHQ KDOOLWVHPLVHNVL .XQNLQ WRLPLQWDSHULDDWWPHIVWARYV MR QRPE® Qv lUWDDRIW RLEWHLONVPRRPMMOD R N WA MWW sVRW M X WKW B E OOV WIHDQ RP D
YLLWWDXNVHW NROPDQQHQ RVDSXROHQ VWDQGDUGHLKLQ VHN=a VDDWDYXXV RRLNKK®HQ\EHWONMOWRR VW D L ONAVNR MW AH @V LPQRID{ND KIRQMO WX W IRH Q- WWMHLVDQRD VRS
HNRV\VWHHPHLKLQ OLLWW\YLHQ ROHQQDLVWHQ NHVWaYWVVHLNNRMHQ KBREMHOWWBO UNGRWEPWQVROWRRPLYWDWHUMDPDWNBAWWSR2 PONYRRDOYWKYLVWDPDWWRP

\PSaULVWIVLWRXPXNVHW MD WRLPLQWDSHULDDWWHHW RQ NXYDWWX \OHLVHVWL NRKGDVVD g( M D UHVXUVVLH\S Ne\WWT NRKGDVVD (
6DQRPD RQ WXQQLVWDQXW WLHWW\Ma ULLSSXYXXNVLD MRWND OLLWW\YaW SDSH

6DQRPDQ \PSoULVW{VWDQGDUGL NeVLWWHOHH ELRORJLVHQ P RGN VRNURNNGPREW S D QRRAQHPREPQAGR DA ASWWBWINYWDQGDUGL M D/ SR\SEIHWOWY KAHUNL IQ WRDIMAAKEX & D
LOPDVWRQPXXWRVWD MD SLODDQWXPLVWD 6DQRPDOOD HL ROH RPLD WRLPLYBPILNNKRWHD EPR WO BBILBREGY B RGY i QANWRIQ/KX GG QN NS OMHDORWD BLHRIONRNVILNGHQ PRQLPXRW
DOXHLGHQ OsKHLV\WGHVVa WDL ROHQQDLVLD RPLD WRLPLQWRMD VXRUDQ K\TG\QWMe®LRRIQ W BB QW% WA HLX XNWRW v MV W B WHEGRWEWAALY W R XMRRNWHYYD D DVLDNNDLGHQ N\

KDLWDO

OLVWHQ YLHUDVODMLHQ

PDNHDQ YHGHQ N&=a\W

fQ

PDDWDORXGHQ

PHULHQ NHVW=aY\WGHQ MD PHULLQ OLLWW\YLHQ Ne\WeQWIMHQ VXKWHHQ

ODDQNa\WfQ PXXWRVWD OXNXXQ RWWDPDWWD 6DQRPDOOD HL ROH WRLPLQWDSHULDDWWHLWD HGHOO=a PDLQLWWXMHQ DLKHLGHQ KDOOLWVHPLVHNVL

(656 0

53

7TRLPLQWD
SHULDDWHVNHLQHQ VLVeOWT

6RYHOWDPWRWHXWXN\RHIOWDD QHQ RVDSXROHQ VWDQGDUGLWLGRVU\KPLHQ KXRPLRLQWL 6DDWDYXXV

9DVWXX

/LLWaQQaLVH

%LRORJLVHHQ PRQLPXRWRLVXXWHHQ MD HNRV\VWHHPHLKLQ OLLWW\YLHQ ROHQQDLVWHQ NHVWaYWVVHLNNRMHQ KDOOLQWDDQ Na\WHW\W WRLPLQWDSH

W ,52W

<PSoULVWWHVNHLQHQ VLVEOWYT NXYDWWX RVLRVVD ( %L ROR/JDLHQ P ROBBORWRWDP<. Q *OREDO &RPSDFW DORLWH MD D®@RGWWUHHG LNA@ FHQHI® \NV HW |R- & GRNVALN W VWX LK XE. DLNNQ QO D
VWDQGDMWDQGDUGL NaVLWWHOHH LOPDVWRQPXXWRNVHQ KL®GLWVG®RWIMEWDDHW SHULDDWHWWD 5LRQ \PSaULVW{ MD WRKPWOWDSHMBDOW WKUB R §DMDIQRWDELVHVVOLLWaQQaLlVHW
SooVWIYeKHQQ\WNHLQRLOOD MD SLODDQWXPLVHQ PLQLPRLQWLMMRWHXWXNLOPDVWRVRSLPXV (XURSHDQ &OLPDWHMHQDIRWRLPDOOD WRLPLWWD MY.HQNDRVDYDLYDLNXWXNVHW UL
\PSEULVWIMRKWDPLVVWDQGDUGHLOOD NXWHQ ,62 VWD QEGMRLELWXY IV, OPDVWRQPXXWRNVHHQ OLLWW\YLa W ORMNGHINOLOVLMLEH QL @ NN IR NR)VN H Y D MD PDKGRQOLVXXC
PDDQNe\WTQ PXXWRVWD HGLVWaPa0OOa NHVWaYLHQ PDWHULDDGBLHNNWW\W\JU\KPa 7&)' 6FLHQFH %DVHG 7DUJHWY DORLWH 6%7L NXWHQ HVLUWHWW\
KDQNLQWRMD /LVaNVL VH WXNHH ELRORJLVWD PRQLPXRWRLVXXWIMDG@MD G)6& MD 3()& VHUWLILNDDWLW )6& DQG 3()& FHUWLILFDWLRQV RVLRVVD (656
YoKHQWaPoOOa \PSaULVWTYDLNXWXNVLD 6DQRPD WXNHH HNRV\VWHHPLH|(,62 \PSoULVWIMRKWDPLVMaUMHYWHOPa RPLOOH SDLQRWDORILOOH 6%0
WHKRNNDDOOD PDWHULDDOLHQ Na\W{OOa MD YDVWXXOOLVLOOD KDQNLQRRLOOD WLHGRVWDPDOOD
ULLSSXYXXGHW HNRV\VWHHPLSDOYHOXLVWD MD S\UNLPaOOua QLHYHQWuaPpaQ NLHOWHLVLa YDLNXWXNVLD
6WDQGDUGLQ NDXWWD 6DQRPD VLWRXWXX VXRMHOHPDDQ ELRORJLVWD PRQLPXRWRLVXXWWD
HGLVWoPaaQ PHWVaYDURMHQ YDVWXXOOLVWD Na\WWfa MD YDUPLVWDPDDQ HWWa VHQ WXRWWHHW HLYoW
DLKHXWD PHWVaNDWRD HLYsWNs PHWVLHQ WLODQ KHLNNHQHRLVW= (8 Q UHIJXODDWLRQ PXNDLVHVWL
6DQRPDQ WDYRLWWHHQD RQ Na\WWnoo DLQRDVWDDQ|YDVWXXOOLVHVWL WXRWHWWXD SDSHULD MRND RQ
SHUGLVLQ MeOMLWHWWGoYLVWs ODLOOLVLVWD MD YDUPHQQHWXLVWD OcKWHLVWa 3DSHULQ
VHUWLILRLQWLMaUMHVWHOPaW NXWHQ )6& MD 3()&| WDUMRDYDW VWDQGDUGHMD MD RKMHLWD NHVWaYaaQ
PHWVoQKRLWRRQ NDQQXVWDYDW YDVWXXOOLVLLQ Na\WaQWJLKLQ MRLVVD SULRULVRLGDDQ ELRORJLVHQ
PRQLPXRWRLVXXGHQ VXRMHOXD HNRV\WWHHPLHQ VXRMHOXD MD DONXSHUsLVNDQVRMHQ
RLNHXNVLD 6HUWLILRLQWLMaUMHVWHOPaW HGLVW4YaW MaOMLWHWWaY\\WWa MD QH DXWWDYDW
YDUPLVWDPDDQ HWWo SDSHULQWXRWDQQRVVD Na\WHWW\ SXX RQ SHUsLYLQ VHUWLILRLGXLVWD MD
ODLOOLVLVWD OsKWHLVW=z PLNo YoKHQWoa ODLWWRPLHQ KDNNXLGHQ MD QLLKLQ OLLWW\YaQ PHWVaNDGRQ
ULVNLs 3DSHULQ VHUWLILRLQWL NaVLWWoa DXGLWRLQWHMD MD DUYLRLQWHMD MRLOOD YDUPLVWHWDDQ
NHVWeYaQ NHKLW\NVHQ PXNDLVWHQ KDOOLQQRLQWLNa\WaQWIMHQ QRXGDWWDPLQHQ
3DSHULJ 3DSHULQ KDQNLQWDVWDQGDUGL RQ YDNLR RVD 6D QRRDIQSDIIEHD RGIRIWD'<. Q *OREDO &RPSDFW DORLWH MD D®GRGWR WHKE LN\®@ F-QHIE \N V H W |RED RW BIVWAMDX0 [ . D L N NB V(W L
KDONLQWWXNHH 6DQRPDD ELRORJLVHHQ PRQLPXRWRLVXXWHHRVOLLWW \WICVMWDDLNPSHULDDWHWWD 5LRQ \PSaULVWY{ MD WREKEWQWDSHUMDOW WKUR R S DIV \HIKW D POLLWoQQulUVHW
VWDQGD|UKDOOLQWDD 6H DVHWWDD SDSHULQWRLPLWWDMLO QS DrSHUN IQRRRIBRBARAMMXYNL OPDVWRVRSLPXV (XURSHDWo&OLPDWHQDIDRWRLPDOOD WRLPLWWDMLH®R\DUAKPNLODIYDLNXWXNYHW UL
OHWVLLQ OLLWW\YaW ULVNLW DUYLRLGDDQ MD QLLWWDMHMBQQHWmND\QQ:, OPDVWRQPXXWRNVHHQ OLLWW\YLa W% ORXGHNLOLIMLGH QL @ MK\ NRMENHYKID QNNLMRLMD PDKGROOLVXXC
KDQNLQWDWLLPLQ YXRVLWWDLVLD QHXYRWWHOXMD| DERBKPRONWLMRLGHQ NW\JU\KPa 7&)' 6FLHQFH %DVHG 7DUJHWYV DORLWH 6%7L RVDQD VRSLPXINXWHQ HVLWHWW\
WDUNDVWHOODDQ PHWVLLQ OLLWW\YLs O\K\HQ NHVNLSLWNeQ MD SLWN&a()6& MD 3()& VHUWLILNDDWLW )6& DQG 3()& FHUWLILFDWLRQV RVLRVVD (656
DOLKDQNNLMDW UDSRUWRLYDW )6& WDL 3()& VHUWLILRLQQHLVWDDQ VHN ,62 \PSBULVWIMRKWDPLVMBUMHYWHOPa RPLOOH SDLQRWDORILOOH 6%0
NHVWaYW\WVW\TVWooeQ
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( %LRORJLVHHQ PRQLPXRWRLVXXWHHQ MD HNRV\WVWHHPHLKLQ OLLWW\YaW WRLPHW MD UHVXUVVLW

6DQRPDQ NHVNHLVHW WRLPHW SDSHULQ No\W{VWa DLKHXWXYLHQ ELRORJLVHHQ PRQLPXRWRLVXXWHHQ OLLWW\YLHQ YDLNXWXVWHQ OLHYHQW=aPLVHNVL

RYDW MDWNXYLD MD VLVoOWaYoW SDSHULQ KDQNLQWDDQ OLLWW\YLHQ KDQNLQWDYDDWLPXVWHQ WRWHXWWDPLVWD WLHGRQNHUXXQ MD MoOMLWHWWaY\\GHQ
SDUDQWDPLVWD VHNo \KWHLVW\fWo DOLKDQNNLMRLGHQ NDQVVD 6DQRPD VXRVLL VDQRPDOHKGLVVoaQ DLNDNDXVOHKGLVVoaQ MD NLUMRLVVDDQ
VHUWLILRLGXLVWD MD YDVWXXOOLVHVWL KRLGHWXLVWD PHWVLVWz SHUoLVLQ ROHYDD SDSHULD 3DSHULQ DONXSHUsWLHWRMD DUYLRLGDDQ RVDQD 6DQRPDQ
KDQNLQQDQ YXRVLWWDLVLD QHXYRWWHORRMD NDDOKRODGNNMRRGOWDORQWEBWRD SDSHULQ VHUWLILRLQQLVWD

RVWRWLODXVMaUM H6/MQHRPA @ADU N DXWBMD DOLKDQNNLMRLGHQ WLHWRMD P\fV NDQVDOOLVWHQ W\INDOXMHQ WXWNLPXVODLWRVWHQ VHN®a

)6& MD 3()& WLHWRNDQWRMHQ NDXWWD 6DQRPD MoOMLWW&aa MD YDOYRR WoOOs KHWNHOOs HQVL MD WRLVVLMDLVLOWD DOLKDQNNLMRLOWD RVWHWXQ SDSHULQ
DONXSHU&oa .DLNNL NXYDWXW WRLPHW SDSHULQ KDQNLQQDQ RVDOWD OLVoaYaW MosOMLWHWWaY\\WWa

6DQRPDQ NHVNHLVHW WRLPHW SDSHULQN=a\WW{YQ MD ELRORJLVHHQ PRQLPXRWRLVXXWHHQ OLLWW\YLHQ ULVNLHQ OLHYHQW=aPLVHNVL RYDW P\{V
MDWNXYLD 6DQRPD SaLYLWWoan KDQNLQWDVWUDWHILDQVD YXRVLWWDLQ MD DUYLRL SDSHULQ NXVWDQQXNVLLQ MD VDDWDYXXWHHQ OLLWW\YLe PDKGROOLVLD
PDUNNLQDULVNHM=z ODKGROOLVLD ULVNHM=e VHXUDWDDQ MD OLHYHQQHW=reQ QHXYRWWHOXLVVD DOLKDQNNLMRLGHQ NDQVVD ODKGROOLVHVWL QRXVHYLHQ
KLQWRMHQ ULVNL&®a SLHQHQQHW=zeQ SDSHULQ KDQNLQQDQ KDMDXWWDPLVHOOD 5LVNL® VHXUDWDDQ WDUNDVWL HULW\LVHVWL VDQRPDOHKWLSDSHULVVD
MRVVD PHGLDOLLNHWRLPLQWD RQ ULLSSXYDLQHQ WLHW\LVWa DOLKDQNNLMRLVWD 6DQRPD YoKHQW=gre ULLSSXYXXWWD SDSHULVWD P\TV
GLILWUDQVIRUPDDWLROOD ©6DQRPD NHKLWWgzoa MDWNXYDVWL GXH GLOLJHQFH MeUMHVWHOPLeaQ YDUPLVWDDNVHHQ WXRWWHLVVDDQ N=s\WHW\Q
SDSHULNXLGXQ DONXSHU=®Q MeOMLWW=ePLVHQ

%LRORJLVHHQ PRQLPXRWRLVXXWHHQ OLLWW\YaeW WRLPHW NRVNHYDW 6DQRPDQ RPDD WRLPLQWDD MD DUYRNHWMXQ DONXSeaWas HOL VHQ SDSHUL MD
SDLQRWRLPLWWDMLD NDLNLVVD KDQNLQWDPDLVVD .RVND WRLPLD SLGHW&eQ MDWNXYLQD UDSRUWRLWDYLD DLNDKRULVRQWWHMD HL ROH 6DQRPD HL
Ne\We ELRORJLVHHQ PRQLPXRWRLVXXWHHQ NRKGLVWXYLLQ YDLNXWXNVLLQVD OLLWW\YL&a K\YLW\NVLe WDL NRPSHQVDDWLRLWD 3()& MD )6&

SDSHULQ N=s\WTQ YDDWLPXNVLLQ NXXOXX YDUPLVWDD HWW=e SDLNDOOLVWD MD DONXSHU=eLVNDQVRMHQ WLHW=zP\VWa NXQQLRLWHWDDQ MD VH
KXRPLRLGDDQ PXWWD VXRUDD YXRURYDLNXWXVWD WDL WLHGRQ LQWHJURLQWLD HL ROH WDSDKWXQXW 6DQRPDQ WRLPLLQ HL VLVaOO\ OXRQWRSHU=LVL=a
UDWNDLVXMD

oLwwbuLw MD WDYRLWWHHW

( %LRORJLVHHQ PRQLPXRWRLVXXWHHQ MD HNRV\VWHHPHLKLQ OLLWW\YaW WDYRLWWHHW

6DQRPD HL ROH DVHWWDQXW (656 Q PXNDLVLD PLWDWWDYLVVD ROHYLD DLNDVLGRQQDLVLD MD WXORVVXXQWDXWXQHLWD ELRORJLVHHQ
PRQLPXRWRLVXXWHHQ OLLWW\YLe WDYRLWWHLWD MRWHQ WDYRLWWHHW HLYeW ROH OLQMDVVD .XQPLQJ ORQWUHDOLQ PDDLOPDQODDMXLVHQ
ELRGLYHUVLWHHWWLNHK\NVHQ MD (8 Q ELRGLYHUVLWHHWWLVWUDWHJLDQ NDQVVD ©6DQRPDQ WDYRLWWHHQD RQ NHKLWW&@maa ELRORJLVHHQ
PRQLPXRWRLVXXWHHQ OLLWW\YLa# WDYRLWWHLWDDQ MDWNRVVD 6DQRPD DUYLRL ELRORJLVHHQ PRQLPXRWRLVXXWHHQ OLLWW\YLHQ
WRLPLQWDSHULDDWWHLGHQVD WRWHXWXPLVWD VHXUDDPDOOD SDSHULQ Na\WWTTYQ OLLWW\YLe NDVYLKXRQHNDDVXSaaVW{Mza ( VVa VHN& SDSHULQ
Ne\WW{a ™MD VHUWLILRLQWLDVWHWWD ( VVD MD ( VVa UDSRUWRLGXQ PXNDLVHVWL 7TRLPHW YRLGDDQ NRKGHQWDD ELRORJLVHQ
PRQLPXRWRLVXXGHQ KLOOLWVHPLVHQ KLHUDUNLDQ YeOWW=aPLY MD PLQLPRLQWLWDVRLOOH .RVND 6DQRPDQ YDLNXWXNVHW LOPHQHY=eW DUYRNHWMXQ
DONXSoaVVe WRLPLQWDSHULDDWWHLGHQ WRLPHHQSDQRQ WHKRNNXXGHQ VHXUDQQDVVD HL ROH VRYHOOHWWX HNRORJLVLD N\QQ\WDUYRMD MD
YDLNXWXVWHQ NRKGHQWDPLVWD \ULW\NVHOOH 7DYRLWWHLGHQ DVHWWDPLVHVVD HL Nae\WHWW\ ELRORJLVHQ PRQLPXRWRLVXXGHQ NRPSHQVDDWLRLWD
8ONRLVHW VLGRVU\KPaW HLYasaW ROH RVDOOLVWXQHHW WDYRLWWHLGHQ DVHWWDPLVHHQ
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(656 ( SHVXUVWHYWYT MD NLHUWRWDORXYV

5HVXUVVLHQ Ne\WWYTTQ MD NLHUWRWDORXWHHQ OLLWW\Yaw WRIPHW MQD

5HVXUVVLHQ VLVesQYLUWDXNVHW

—

S5HVXUVVLHQ XORVYLUWDXNVHW

—

(656

7TRLPLQWDSHULDBWRMHLQHQ VLVaOWY

IDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ KDOOLQWD

(
6DQRPDQ

Ne\WW

&0%

X

6RYHOWDPLVDADVWXX WRWHXWXNVHVVRDPDQQHQ RVDSXROHQ VWDQGDEBLWDY XXV

/ILLWeQQueLVHW

<PSeULVW{VWD

QBYNBLQHQ VLVEOWY NXYDWWX RVLRVVD ( 5HVXUVVLH
VLWRXWXQXW VWDQGDUGLQ NDXWWD OXRQQRQYDURMH(
VLLUW\PLVWa SRLY QHLWVHHOOLVWHQ OXRQQRQYDURMHI
NLHUUsW\VPDWHULDDOLHQ MD XXVLXWXYLHQ OaKWHLGH
RWWDPLVWD OsSL WXRWWHHQ HOLQNDDUHQ 7DYRLWWH
WHKRNNDDOOD WRLPLQQDOOD MD WXRWHNHKLW\NVHOO
RSWLPRLPDDQ PDWHULDDOLHQ NXWHQ SDSHULQ SDLQR
NLHUUsWWoPooQ Na\WHW\W PDWHULDDOLW VHN= PLWWD
WRLPLSDLNRLVVDDQ MD YDUDVWRLVVDDQ V\QW\Yoa MaWw
PLQLPRLPDDQ PXRYLQ No\WfQ WXRWWHLVVDDQ MD No\w
NLHUUsWHWWaYLa PXRYHMD MRWND HLYsW ROH SHU=&L
P\fV HKNoLVHPooQ SLODDQWXPLVWD MD WXQQLVWDPDD
PXLWD DLQHLWD MRWND VDDWWDYDW DLKHXWWDD YDD
QLLGHQ WXUYDOOLVHQ NaVLWWHO\Q VLLUWaPLVHQ V=&
KaYLWWoPLVHQ $OLKDQNNLMRLGHQ HHWWLVHQ RKMHLV
NHVWaYoOOH KDQNLQQDOOH NXWHQ VHUWLILRLGXQ SD

QDNNWNALTRPOQMN
D WHKRNNDDVH
HQ Na\W{VWwa N
Q Na\WWfTa MD
HW VDDYXWHW
o 6DQRPD VLW
PXVWHLGHQ M
DPDDQ MD YeK
HWWa 6WDQGI
WePooQ PXRYL
LQ QHLWVHHO
D MD KDOOLWYV
UDQ ScoVWHVYV
|l O\WWaPLVHQ
WRQ OLVaNVL
SHULQ N=\W{O(

NNBLOPR. UM DMBIDLPR PYODR @/][<. Q *OREDO &RPSDFW DORLWH
H/@ LN\ XM R K U QGO YSHULDDWHWWD S5LRQ \PSoULV W
IHVWaYoo KDQNLQWDD H(XURRSDQ LOPDVWRVRSLPXV (X
\PSBULVWYTQaeNINRKWLH ,OPDVWRQPXXWRNVHHQ OLLWW\
DDQ YDVWXXOOLVLOOD [INRVNHYD W\TU\KPa 7&)' 6FLHQ
RXWXX SDLQRSURVHVVL(DORLWH 6%7L )6& MD 3()& VHU
D SDLQROHY\MHQ No\WW3()& FHUWLILFDWLRQV ,62
HQW&oPooQ SDLQRWDORL\PSaULVWIMRKWDPLVMaUMHVWH
DUGLQ PXNDLVHVWL 6DQRPD S\UNLL

D VLVEOWaYLVVa WXRWWHLVVD

DLVLVWo OaKWHLVWa 6DQRPD VLWRXWXX

HPDDQ VHOODLVLD NHPLNDDOHMD MD

peQ \PSeULVWYTQ YDUPLVWDPDOOD

NLHUUSWWaPLVHQ XXVLRNa\W{Q MD

VWDQGDUGL DVHWWDD YDDWLPXNVLD P\TV

H

IV B CONDLRYLHW W iH HD
6 D@ RNPHDIQL W/RIUNLY
URSHDQ &OLPDW
YLo WDORXGHOO
FH %DVHG 7DUJH
WLILNDDWLW )6

OPo RPLOOH SDL

IBW.DLNNL ( OLL
I®RNYDLNXWXNVH
H :PDKGROOLVX
LVIHVLWHWWAaR V
WV(656 6%0

& DQG

QRWDORLOOH

5HVXUVVLHQ Na\WWTTQ MD NLHUWRWDORXWHHQ OLLWW\YaW WRLPLQWDSH!
\PSaULVWIVLWRXPXNVHW MD WRLPLQWDSHULDDWWHHW RQ NXYDWWX

5HVXUVVLHQ Ne\WWYJTQ MD NLHUWRWDORXWHHQ OLLWW\Yaw WIRIPLQWLC\PSaULVWIVWDQGDUGLQxWRYRYWDWLY DEDMRPD NXYDLOHH WRLPLQWDSHULDDWWH|
MD NLHUWRWDORXWHHQ OLLWW\YLHQ YDLNXWXVWHQ KDOOLWVHPLVHNV

EWHXWWDPLVHVWD YLLWWDXNVHW NROPDQQHQ RVDSXROHQ VWDQGDU
5HVXUVVLHQ Ne\WW{TQ MD NLHUWRWDORXWHHQ OLLWW\Yew WDYRLWWHHWVWITQ MD NLHUWRWDORXWHHQ OLLWW\YLHQ ROHQQDLVWHQ NHVWaYWVVHLNNR

0'5 3 5HVXUVVLHQ Na\WWY{fTQ MD NLHUWRWDORXWHHQ OLLWW\YLHQ ROHQQDLVWHQ NHVWaYWVVHLNNRMHQ KDOOLQWDDQ Na\WHW\W WRLPLQWDSHULDDWWHHW

,52W
WeQQaL
NV ULVNI
GHW N X
LRVVD

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

( 5HVXUVVLHQ Ne\WW{IQ MD NLHUWRWDORXWHHQ OLLWW\YaW WRLPHW MO UHHWMMWMMWHQ VLVeaQYLUWDXNVHW

5HVXUVVLHQ VLVaaQYLUWDXNVHW 6DQRPDQ UHVXUVVLHQ VLVeoQYLUWDXNVHW VLVaOWaYaW 6DQRPDQ SDLQHWXW W
6DQRPDQ NHVNHLVHW WRLPHW UHVXUVVLHQ Noa\WWTTQ OLLWW\YLHQ YDLNXWXVWHN KDO@LE WWNB QLDRDNHIYDD W YIS HUALG NQ@\ WAX RW BVOHR REHB)Q WAKRRMDAHAIRMADD N a\WHW
1aPa WRLPHW OLLWW\YaW 6DQRPDQ DUYRNHWMXQ DONXSoaoKaQ MD VXXULQ RV BHYXOAXKR K'Y LW BIWNXWRW N BD QRO B PW H MBI $IR KWL VRP\D @ cWRDLPH QW DMIYD HOL NDKGH
SDLQRSDOYHOXLGHQ DOLKDQNNLMRLGHQ NDQVVD YDUPLVWDDNVHHQ VHUWLILREBXRPBDBNWIDP SDEMBNKMWMMNXD R OWKSH & Qo FSD SHRUIPGIWR REOL W XADDMLWW D SDSHULD
NRKGDVVD ( NRVND SDSHULQ VHUWLILRLQWL OLLWW\\ OsKHLVHVWL P\TV 6D Q RMPDP LEV\K D RU O DHIH § DR RE MWPRKLRAL RAWX X WHMH) O XIRQW DY L H Q 6YDDQLANFKIW RV W/ IR QV@LIR BDS H K
KDOOLQWDDQ ODWHULDDOLHQ VHUWLILRLQWLLQ OLLWW\YLHQ YDLNXWXVWHQ KBBXYURRPDOODYSMGHBDQ PrRD URE ¥ L@ RXRLGDOQ &XRIG QROANCIWVANMHQ Wi MAWNIID © H HWY'
Na\WWTTQ MD S\UNLL RSWLPRLPDDQ UHVXUVVLHQ Noa\WTQ HVLPHUNLNVL PLQLPRAPID/OWYDY ISD YIDUNZVWXNYVEQ SWRYRW XERMWW MMWXNIDN) STRAHPULQNNXW HKW e 6DQRPD S\U
SDSHULQNXOXWXNVHQ V\VWHPDDWWLQHQ VHXUDQWD MD HQQXVWDPLQHQ MRW®DKW B UBWHWRIQ 31V IQUR Q N ¥ \DADW § DYSRILLALINIXQ WD WWN e & R R VAR RD P HDXOWIRM BY/BDIQ) VAL
SDLQDWXNVHVVD 6DYRPRPROWKMAIHLY VOB RWRSORVHVVLQ DLNDQD PDWHULDDDIHG Q DOV HIDS HWISWHUIGX Q RVXXWWD VHNa RPDVVD VDQRPDOHKWLWXRWDQQRVVE
SDLQRPXVWHLGHQ MD SDLQROHY\MHQ NXOXWXVWD MD NLHUUsWWaa Na\WHW\\§DRQWWDWD®DQRP DID RY RERRQHDH/ ISR EDHWRIPEID W QRWY YaH)L \G\DES W bW HWWHMBUWLILRL
RVXXWWD VHXUDWDDQ WDUNDVWL MD SDSHULMaWWHHQ RVXXV RQ P\fV O\K\HQ IROANIDDY=oOLQ NDQQXVWLQ SDLQRWDORQ W\TQWHNLMYJLOOH

5HVXUVVLHQ XORVYLUWDXNVHW MaWH ( 3DSHULQ NXOXWXV MD VHUWLILRLQWL

HVNHLVLe MDWNXYLD WRLPLD MeWWHHVHHQ OLLWW\YLHQ YDLNXWXVWHQ KDOOWYHBLYH MY i $PRRPDQ SDLQRWDORLVVD WRLPLWLORLVVD MD YI VVD
RYDW V\QW\YoQ MaWWHHQ PLQLPRLQWL MoWWHLGHQ NLHUUsW\NVHQ WDL XX
NDQVVD VHNo KHQNLOfVWTQ NRXOXWWDPLQHQ MasWWHHQNaVLWWHO\WQ OLLW
MoeWWHHQ PLQLPRLQWL RQ RVD MDWNXYDD \PSoULVWIW\{Wa MD XV

D 0O I X
\PSaULVWIMaUMHVWHOPaVHUWLILNDDWWL 6DQRPDQ SDLQRLVVD \PSnULVWﬂMRR'WBW_’QNH@?;EQ\\IQ\?Ng@mﬁ\é\;QL&&R@WPDL%V&PSSNVJE%@E@@?%N\Vﬂf%@wg%ﬁiﬁm%%m%%Lﬁtgt‘é‘)’(\g
@r@&o\b\éD\/

6DQRPDQ SaaNRQWWRUL 6XRPHVVD VHNo 1RUMDQ MD 3XRODQ WRLPLVWRW RYERxVetBEw H#MM!HFLLF@;RW& $Hu O TRA xixy @B P xK@H RN UMERUWRLQWLNDXGHOOD |
,WDOLDVVD 6DQRPD ,WDO\ No\WfVVe ROHYLOOD WRLPLWLORLOOD RQ ,62 VHUWLILNDDWLW

( ODWHULDDOLHQ NXOXWXV RPDVVD WRLPLQQDVVD

ILGH
6DQRPDQ VDQRPD MD DLNDNDXVOHKWLLQ MD NLUMRLKLQ Nae\WWaPoQ SDSHUL N%NRQDLVSDL

RYURVHQWWLD

oLwwbuLw MD WDYRLWWHHW
6HXUDQQDQ PLWWDUL

( 5HVXUVVLHQ No\WWfYQ MD NLHUWRWDORXWHHQ OLLWW\YaW WDYRLWWHBRRRPDQ NoAWW=aPLHQ PDWHULDDOLHQ PaaU=s RPDVVD WRLPLQQDVVD

6DQRPD VHXUDD WRLPLQWDSHULDDWWHLGHQVD WHKRNNXXWWD VHNo UHVXUVYRHEYINMAIREPQ SDSHULQ WDL SDSHULNXLGXQ VHUW

MoWHKXROWRRQ OLLWW\YLa WRLPLD NXWHQ NXYDWWX DOOD ROHYLVVD NDSSDI®DHRRYBY\&/D @RRDOMD HL ROH UHVXUVVLHQ Noa\WWTTQ OL!

PXNDLVLD PLWDWWDYLVVD ROHYLD DLNDVLGRQQDLVLD WDL WXORVVXXQWDXW¥QdH W DLW BWRIGVWHLWD HLNe VXXQQLWWHOH WeOODL) LGHQ
Ne\WWT1QRWWRD

. RVWXWXVYHGHQ OLVeEDLQH WRQQLD

5HVXUVVLHQ VLVoaQYLUWDXNVHW 3DLQRSURVHVVLVVD Na\WHWWaYas SXKGLVWXVDLQH WRQQLD
6DQRPD VHXUDD MD PLWWDD VDQRPDOHKGLVVeEaQ DLNDNDXVOHKGLVVeoQ M@, (m_ o RYW@ON\GL\V\)’MNW%WMVWHﬁMNE‘hE@b&QE@ﬁ@HWMHQ S LDDOLHQ SURVHC
SDSHULNXLGXQ RVXX) YDLNXWXVWHQ KDOOLQWDD NRVNHYLHQ WRLPLEONIRFIUQ DDWWH WH W W D

WDYRLWWHHQD RQ Ne\WWroao YDLQ YDVWXXOOLVHVWL WXRWHWWXD SXXNXLWXD VWD )6

MD WDL 3()& OsKWHLVW=z 9XRQQD 6DQRPDQ WXRWWHLVVD Nu\WHW\QL\X/d—I\U\MLLLI"IURLLW‘UVVN\XALH@X’@D %WQNQOHU@MUW\M\WM\MUQ PDWHULDDOLHQ Ne\WW{ RPDVVD WRLPLQQD)
6DQRPD DUYLRL WRLPLQWDSHULDDWWHLGHQVD MD WRLPLHQVD WHKRNNXXWWD QHUW WX H®WE MR Q RALL ¥ MO B RIQANPX R WARW VWKQNVAHHAQH WD DOHWRH WINRNRQDLVSDLQR WRQQLD
VHXUDDPDOHMLDDOLHQ NXWHQ RVWHWXQ MD No\WHW\Q SDSHULQ PooUss 6DQRRBWR W MWER MW %XQ&XMb NP W RRE R RXR RRRQNBYB MR rRvxxv

WHKRNNDDVWL MD WapPa WDYRLWH WXNHH P\fV HQVLVLMDLVWHQ UDDND DLQHLGHQ: NFAWTR R UBRbRW P00 600rRPDO WDORXGHOOLVHOQ UDSRUWRLQQLQ UDMDXVWD ODWHULD

WXRWDQWRMoUMHVWHOPLVWs 6HUWLILRLQWLWLHGRW RQ NHUsWW\ SDSHULWRLPLWWDMLOWD RVDQ|
SHVXUVVLHQ XORWMMHWDXNVHW No\WHW\Q SDSHULQ NRNRQDLVSDLQR 3DSHUL RQ DLQRD 6DQRPDQ Na\WWoPao ELRORJLQHQ PDWHULDLI

7HKRNNDDOOD MaWHKXROOROOD 6DQRPD S\UNLL PLQLPRLPDDQ KaYLNLQ V\QW\PE¥'YH 'SHPOH KW FORY ¥ obQY “WREOB (AR E BRI bD R MB* ¥ B ¥PpDvwRrRLVVDDQ

9XRVLNHUWRPXV
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( S5HVXUVVLHQ XORVYLUWDXNVHW ( DOSWWHHW ODMLQ MD KaYLW\VWDYDQ PXNDDQ
-aWH -oWH WWSHLWWeLQ MD ORSSXNaVLWWHO\PHQHWHOPLWW=aLQ WRQQLD

6DQRPDQ SDLQRWDORLVVD WRLPLWLOWRQDL B M ¥\ HRWWFMRLYRQQDQW\L. LHUUsWHWWINHG WD XXGHODHHONSTWHWWIMHQ
MaWWHLGHQ RVXXV 6DQRPDQ MaWWHANQRPRQLNDNVL RPDD SDLQRWDORD 6XRPHVJ\7\%—V£6R*#VWW1—V-B—EQ-R$&®W0—/ E
Q

20HQQDLVLD MaWHYLUWRMD MD MaWWHLVVe HVLLQW\YL=az PDWHULDDOHMD RYD

PHWDOOLMeWH MRWD Ne\WHW&eaQ SDLQRSURVHVVLVVD MD MRWD NXPSSDQLW XXGH 6k &/\Na \ MAWdly KW BHHYRPDQ Ne\WTQ MoONHHQ PXVWHH XRWWLPHW
SDLQRSURVHVVLQ MaWWHHQs VHNa \OHLQHQ WRLPLVWR MD YDUDVWRMaWH 6DQRPD VHXUDD WDUNDVWL SDLQRWDORMHQVD MaWHODMLHQ P .00®r QulLVVg
WXRWDQWRODLWRNVLVVD VIQW\\ VXXULQ RVD MeWWHHVWWDG@GRRBEDR \PEoQR W\ MRRO\N BIBLMEH RWw - 22 KMDWWX ORSSXNaVLWWHO\Q

PXNDDQ OXNLHQ MaWHKXROWR 3DLQRWDORMHQ OLVaNVL 6DQRPD YXRNUDD SnnDVLQQ/(y\HWVBBbBbWLORMD MD YDUDVWRMD MRLVVD V\QW\\ Sal ILPLVWR

MD SDNNDXVMeWHWWa -oaWHKXROWR RQ RVD NXQNLQ WRLPLWLODQ \PScULVW {MaU XRPHVVD 6DORP DO

NDDWRSDLNDOOH VLMRLWWDPDOD
PXXOOD ORSSXNeVLWWHO\OO=®

6DQRPD DUYLRL MeWHYDLNXWXNVLD UDSRUWRLPDOOD WRLPLWLORLVVDDQ YM%%W&&L\@W%DI\QB\AMD/Fi\é%lﬁQW\LWQVH%E\}-\NWFD%%%QI%M%WWRMuWH b)
6XRPHVVD VIQW\Q\WW=o MaWHWW=a HLN=z ROH WXQQLVWDQXW MaWWHHVHHQ OLLWWE) LPD \FV\/Q—i%QQ(Q(inIO%HLf-iLQVN’\:II“I\MN‘ﬂéNPDLuwaéGROOLVXXNVLD € {a\WWaoa
MeWHWLHWRMHQ ODVNHQQDVVD VXRULHQ MD DUYLRMDHGHRQ VP VMDD ¥ V R 80 \M/WeHHGHOE HQ \r\Uvavnur'uu

SXQQLWVHPLVHQ SV&WRWDRDROARYDDOLKDQNNLMRLGHQ DQWDPLHQ WLHWRMHQ N V Ay v
SLQWD DODQ MD W\TQWHNLMILGHQ ProUsQ SHUXVWHHOOD -sWHProoaULHQ DUYLR R
MD DUYLRLKLQ MaWWHHQ NaVLWWHO\WWSLVWa 6DQRPDQ SDLQRWDORLVVD WRLPLWMWHHIDN YV WD WIDQR F DUWODHAOWWRMWH D HL VIQQ\ UDGLRDNWLLYL' HWW &

1 RUIWVD D 3 XROWD RYDVWAHDP VHIUMRWYD + RMQAMD ,GAON D \BIDWD 6 DORP D \BO \RIP MBIM RQ,6 2 VHMUROQN

9DDUDOOLQHQ MeWH /RSSXNaVLWWHO\WQ RKMDWWX MaWH
SROWWDPDOOD
NDDWRSDLNDOOH VLMRLWWDPDOOD
PXXOOD ORSSXNeVLWWHO\OO=

9DDUDOOLQHQ MaWH +\1G\QWoPLVWRLPLW\SHLWW=aLQ
YDOPLVWHOX XXGHOOHHQN=a\WW{a YDUWHQ
NLHUUsW\VWa YDUWHQ
PXXW K\TG\QWaPLVWRLPHW

<KWHHQVEe YDDUDOOLQHQ MaWH

.LHUUsWWaPaWfQ MaWH
.LHUUBWWoaPaWWPeQ MaWWHHQ SURVHQWWLRVXXV

9XRVLNHUWRPXV
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<KWHLVNXQQDOOLVHW WLHGRW

6WUDWHJILD
(656 6 2PD W\TYRLPD
6%0 20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW VHN& QLLGH

OLLNHWRLPLQWDPDOOLQ NDQVVD
6%0 20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW VHN= QLLGM&%B%RYVPA;{)IE(M%HWWJM%Q MBKGROOLVHW YDLNXWXNVHW ULVNLW MD

OLLNHWRLPLQWDPDOOLQ NDQVVD OLLNHWRLPLQWDPDOOLVWD MD VWUDWHJILDVWD 6DQRPD WXQQLVWL NDNVLQNE
6 2PDDQ W\{YRLPDDQ OLLWW\YaW WRLPLQWDSHULDDWWHHW — WRVLDVLDOOLVLD WDL PDKGROOLVLD P\fQWHLVLs YDLNXWXNVLD W\JQWHNLMYLKL
. 3URVHVVLW MRWND NRVNHYDW \KWH\GHQSLWRD YDLNXWXNVLYWD RP D QW\WRLYEDQS D NARK @ W H WIDMMREHED MREXVXWOXMWMR MD WDLWRMHQ NHKLWWaPLVWa |

NDQVVD W\fPDUNNLQDRVDSXROWHQ YXRURSXKHOXD \KGLVW\PLVYDSDXWWD MD W\fHKWR)
6 SURVHVVLW NLHOWHLVWHQ YDLNXWXVWHQ NRUMDDPLVHNVL MD_NDQDY DWvB BWHIH D\ 1@ FONLMHVORIHP K& RO IR Q D DK iDL RIHQ MMM KQ XW WRWHXWXV RQ ULLSSX

WXRPLVHNVL KHQNLOfVWY MRND N\NHQHH NHKLWWaPooQ KRXNXWWHOHYLD WXRWWHLWD MD
6 7RLPLHQ WRWHXWWDPLQHQ RPDDQ W\TYRLPDDQ NRKGLVWXYLHQIROHQQ®Db YW WW DFDD-INK W K ¥ WAHRHOX K WIHBIIL WPQ MD N\Y\NNWNVLHQ NHKLWWGaPLVHHQ HGLVW

WRLPLQWDWDYDW RPDDQ WA\fYRLPDDQ OLLWW\YLHQ ROHQQDLVWHQ ULVSLWRP%=zIQH@WER PYHN OIU MRWR ROHQPYWH@D RVDQD W\IVNHQWHO\WDSDD 6DQRP
PDKGROOLVXXNVLHQ K\TG\QWoPLVHNVL VHNa N\VHLVWHQ WRLPLHQ YDLNXWWRWXXYVWD MD W\WW\YaLV\\WWa WRLPLOOD MRWND NHVNLWW\YaW LQNOXVLLY
6 7DYRLWWHHW MRWND OLLWW\YoW ROHQQDLVWHQ NLHOWHLVWHEQ YDLNXWXVWHQ KDOOLQWDDQ P\TQWHLVWHQ YDLNXWXVWHQ

HGLVWBePLVHHQ VHNs ROHQQDLVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ KYEBYHWBEKPD WXQQLVWL WRVLDVLDOOLVLD WDL PDKGROOLVLD NLHOWHLVL= VI
WHUYH\WHHQ MD WXUYDOOLVXXWHHQ KoLULQWeaQ VHNe W\fQWHNLMILGHQ WLH

<ULW\NVHQ W\TVXKWHLVWHQ W\TQWHNLMYILGHQ RPLQDLVXXGHW] VIVWHHPLVLQa YDDQ \NVLWWoLVLQs WDSDXNVLQD 6DQRPD S\UNLL MDWNXYDVW
7\fHKWRVRSLPXVQHXYRWWHOXMHQ NDWWDYXXV MD W\TPDUNNIQDRVD S XROWVRHR YK UR 5HNPOKDUPLYVWDD WATQWHNLMILGHQVa WLHWRVXRMDQ
ORQLPXRWRLVXXGHQ PLWWDULW — 1oPo YDLNXWXNVHW NRVNHYDW 6DQRPDQ RPDD WRLPA\JWBD NDLNLVVD WRNPHN QMW
DQRPD D HL ROH RPDD WRLPLQWDD MRLKL LLWW\LVL PHUNLWWaY LVNL
5LLWWaYs SDONND — 6DQ 0o o Q Q © \ Y eYos U
YXRVLWWDLVWD KHQNLOJVWIWXWNLPXVWD MD PXLWD WXWNLPXNVLD WXQQLVWDI
6RVLDDOLQHQ VXRMHOX — 7XWNLPXVWHQ WXORNVLD K\JG\QQHWooQ WRLPLQQDQ VXXQQLWWHOXQ SRKMDQ

PDKGROOLVHVWL KDDYRLWWXYDVVD DVHPDVVD ROHYLHQ WDL VV\UMe\W\QHLGHQ

.RXOXWXVWD MD WDLWRMH NHKLWWaPLVWe NRVNHYDW PLWWDOLW
Q \KGHQYHUWDLVXXV MD LQNOXXVLRN\VHO\Q '(, DYXOOD

7THUYH\WW=za MD WXUYDOOLVXXWWD NRVNHYDW PLWWDULW —

IDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ KDOOLQWD
7\1 MD \NVLW\LVHO=PaQ WDVDSDLQRD NRVNHYDW PLWWDULW []

$QVLRWXORD NRVNHYDW PLWWDULW SDONNDHUR MD NRNRQDLNMDQVLRW 2PDDQ WAfYRLPDDQ OLLWW\YoW WRLPLQWDSHULDDWWHHW

7oVVe RVLRVVD 6DQRPD NXYDLOHH WRLPLQWDSH U L IVMRWRHDBVMDK GM R W X'DL HRQY DW\D LN
KDOOLWVHPLVHNVL .XQNLQ WRLPLQWDSHULDDWWHHQ NHVNHLQHQ VLVEOWY VRY
RVDSXROHQ VWDQGDUGHLKLQ VHNa VDDWDYXXV RQ HVLWHWW\ WDXOXNRVVD 2PD]
KDOOLQWDDQ Nas\WHW\W WRLPLQWDSHULDDWWHHWxXx 7RLPLQWDSHULDDWWHLGHQ
YXRVLWWDLVHHQ NHUWDXVNRXOXWXNVHHQ MRND RQ SDNROOLQHQ NDLNLOOH W\T

ojlolojlolo|lo| oo | o | o

7DSDXNVHW YDOLWXNVHW MD YDNDYDW LKPLVRLNHXVYDLNXWXNVHW

9XRVLNHUWRPXV
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UHDRWIHOHQ VLVaOWY

6LGRVU\KPLHQ

6RYHOWDPLVDOBPDVWXX WRWHXWKXNVHYQHDQ RVDSXROHQ VWRR BIDRILGIWL

6DDWDY XXV

0'5 3 2PDDQ W\YfYRLPDDQ OLLWW\YLHQ ROHQQDLVWHQ NHVWaYWVVHLNNRMHQ KDOOLQWDDQ Ne\WHW\W WRLPLQWDSHULDDWWHHW

/ILLWeQQuLVHW ,52W

(HWWLQHQ RKMVNHW@HQ VLVeOWYT NXYDWWX RVLRVVD * 2P.DQ NW\LY 6 R QRIPQ@ GO/NDLOVED PARVDW <. Q *OREDO &RPSDFW DORLWWRIBODD VLCGRVMADKEBYVHYWL VDPV\.DLNNL 6 OLLWeQQaLVHW YDLN
NRURVWDD 6DQRPDQ VLWRXWXPLVWD LKPLVNHMMHIQWHON MR W) NADEW HXWNDX HQH VAN\PPHQHQ SHULDDWHWWD| RV. D OLMWMDR LYW RPDQ YHUNNRMD PDKGROOLVXXGHW NXWHQ H
\ULWA\VNXOWWXXULQ HGLVWaPLVHHQ YDUPLVWMNRYLRKQYWDPIDIHWMIFBKGR GRIODVKLKPLYVRLNHXNVLD NRVNHYDW RKMDDYDW RVLRVVD (656 6%0 SO
WA\TQWHNLMJLOOH KHQNLOYNRKWDLVLVWD RORVXKWHLVWD ULLSSXPDWWD VHN SHULDDWWHHW KPLVRLNHXNVLHQ NRXOXWXVWD MD WDLWRMHQ NI
QROODWROHUDQVVLQ VIUMLQQ=eOOH KeLULQQ®#OOH MD NLXVDDPLVHOOH 3ROU\OHLVPDDLOPDOOLQHQ MXOLVWXV 2(&' Q NRVNHYD YDLNXWXV
WA\TQWHNLMILGHQ K\ YLQYRLQQLQ WHUYH\GHQ/ MD WXUYDOOLVXXGHQ PHUNLW\PRQLNDQVDOOLVLOOH \ULW\NVLOOH DQWDPDW
NXQQLRLWWDD W\TQWHNLMILGHQ WLHWRVXRMPD VHNa KHLGaQ® RLNHXWWDDQ | RKMHHW .DQVDLQY=2OLVHQ W\f{MaUMHVWT{Q ,/2
W\fHKWRVRSLPXVQHXYRWWHOXLKLQ MXOLVWXV W\fHOaPaQ SHUXVSHULDDWWHLVWD MD

RLNHXNVLVWD
IDVWXXOOLVXXYDDMBDQRPDQ NHVWeY\\WHHQ OLLWW\YzaW SHUDDDMWWGHMHYR MDOW VWX XOMEeVXHY<. Q *OREDO &RPSDFW DORBLWRVUWY\KPLHQ |-XONLVHVWL VDP\.DLNNL 6 OLLW=2QQeLVHW YDLN
LKPLVRLNHXNVVLWRXPXNVHW VHNa NHVWaY\WGHQ GXH GLOLJH@RHQWHBRY MY WL NORWERWVWIK\IIVYRVE\ULW\NVLae MD LKPLVRLNHXQYNBPNRVNWYDQERWRWIMX YHUNNRMD PDKGROOLVXXGHW NXWHQ H
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,KPLVRLNHXVVLWRXPXNVHW LOQNOXXVLRN\VHO\QV®e '(, DYXOOD MRLVWD MoONLPPaLQHQ WRWHXWHWWLLQ )
<. Q *OREDO &RPSDFW 81*& DORLWWHHQ DOOHNLUMRLWWDMDQD 6DQRPD W XQHNXWWIRD GWHQGRVHVVQDWER <P RE INHRRVER WX XGKQW WO MR DUYRQ MD LQNOXXVLRQ
WDYRLWWHLGHQ 6'* PHUNLW\NVHQ MD QRXGDWWDD <. Q RKMDDYLD SHULDDWVV’IXILWWXWFP'ID/\U@QI\B{VRUZPQ.@XI@R(W(EVVWDXNW_\W\Q’Q’Qﬂ.NWW/@(VWQ\A@G}WIDQQ Q QROODW
6DQRPD VLWRXWXX DORLWWHHQ N\PPHQHHQ SHULDDWWHHVHHQ MRWND OLLWW\YaW LKPLVRLNHXNVLLQ W\fHO=aPooQ \PSoULVW{YQ MD RUUXSWLRQ

YDVWDLVHHQ WRLPLQWDDQ OLLWW\YLLQ SHUXVYDVWXLVLLQ 6DQRPDQ YDVWRREBEPLAP RfH VHONNRY MURVR lRQ)V}{Wﬁ’PI\Yl@HV 555\958[)&'6'6‘\/% 8 Y %WWQ\\Q A
WXQOXVWHWWXMD VRSLPXNVLD NXWHQ LKPLVRLNHXNVLHQ \OHLVPDDLOPDOO NP WHHRLVRXVYWE PEYPERPENEVRNRATH LRNIRVRMBS XFOHRRE LYWW R Q UDSR
W\fHO=Pa0Q SHUXVSHULDDWWHLVWD MD RLNHXNVLVWD VHNe 2(&' Q WRLPLQOWDRKIRMAVY HR MONYERYBB LXRBYRWEEGARWo o RLNNEWAP G EWH WKW WRYBXNVHW GRN

NoVLWHOOmaQ LKPLVNDXSSDD SDNNRW\fWa SDNROOLVWD W\fWa MD ODSVLW\TYRLPHHXYHOYROOLVXXGHQ YDUPLVWDPLWD S DX MBLWXRQLQ IBDQRE DP VKEROOLVLD WU
\00aSLWaaNVHHQ WXUYDOOLVWD MD W\fQWHNLM{LWa WXNHYDD W\‘HNXOWWXXULD

6DQRPD S\UNLL WXQQLVWDPDDQ HKNoLVHPooQ MD OLHYHQWoPoaQ PDKGROOLVLD MD WRVLDVLDOOLVLD NLHOWHLVLa YDLNXWXNVLD LKPLVLLQ 1alLK
NXXOXYDW \KWHLVNXQQDOOLVHW YDLNXWXNVHW MRWND OLLWW\YaW 6DQRPDQ RP%B%V\N%Vr#%MP/bPD\%N\PHNB\bNJWﬁRIWV\WW@\&B"l@(SLW&%Q@MW%%\/K/W%D RPDQ W
WXRWWHLGHQ SDOYHOXLGHQ WDL OLLNHVXKWHLGHQ NDXWWD 'XH GLOLJHQFHD S URVHVVL RQ PooULWHOW\ <. Q \ULW\NVLe MD LKPLVRLNHXNVLD
NRVNHYLVVD RKMDDYLVVD SHULDDWWHLVVD MD 2(&' Q WRLPLQWDRKMHLVVD PR @DNIRPD B8 QLWLBRXYWYQRQWW PXRE®DQ WAT\PSoULVWIQ MRVVD WATQWHNLMaW WXQWHF
\KWHLVWHQ WDYRLWWHLGHQ VDDYXWWDPLVHHQ 6DQRPD S\\Woo W\TQWHNLMYTLO
2LNHXV WHKRNNDLVLLQ RLNHXVVXRMDNHLQRLKLQ RQ ROHQQDLQHQ RVD NDQV DWW\ MWD bKIR b VERLLINGIW VAM R Y MOV B R G 6O RP RRQR: RQ HNFRWINM¥BDQ W\TYRLPDC
LKPLVRLNHXVVLWRXPXVWHQVD PXNDLVHVWL SURVHVVL WRLPLQWDQVD DLKHXWWDPLHQ WDL HGLVWoPLHQ KDLWDOOLVWHQ LKPLVRLNHXVYDLNXWXVWHQ
NRUMDDPLVHNVL /LVEWLHWRMD RQ NRKGDVVD 6 6DQRPDQ GXH GLOLJHQFH SURVHVVL QRXGDWWDD \OHLVHVWL <. Q \ULW\NVLa N
2(&' Q WRLPLQWDRKMHLWD PRQLNDQVDOOLVLOOH \ULW\NVLOOH MD VH RQ NXYDWYV

6DQRPDQ KHQNLOJVWISROLWLLNDQ WDYRLWWHHQD RQ \KWHLQHQ \PPaUU\V KHEQ N\ X W5 VRO DPXYH V8100 B Hg B WANH LWIWER 0 6 PR N R MW Dk ¥ 8 WL BRI W VW UDWH JLI
YRLYDW NXLWHQNLQ SHUXVWXD VRYHOOHWWDYDDQ SDLNDOOLVHHQ ODLQV == G 3R PLQ Wb\ H B MFOMRE R ML N® XMPWw B \We QW LKLQ /LVaNVL 6DQRPDOOD

RQ SDLNDOOLVHW W\TfWHUYH\GHQ MD WXUYDOOLVXXGHQ KDOOLQWDMaUMHVWHOPaW MRWND DXWWDYDW WXQQLVWDPDDQ MD OLHYHQWoProoQ W\ISDLNDQ
ULVNHM=®= 6DQRPD Nao\WWgoo VooQQYOOLVHVWL PXRGROOLVLD YLHVWLQW=aNDQDYLD NXWHQ
\KWH\GHQSLGRVVDDQ RPDQ W\TYRLPDQVD NDQVVD /LVaeNVL PROHPPLOOD OLLNHW!
6\UMLQQerQ SRLVWDPLQHQ MD \KWeOQaeLVWHQ PDKGROOLVXXNVLHQ HGLVWGPLQH%H Ne\WWeYaW VXRUDDQ YXRURYDLNXWXNVHHQ W\fQWHNLMJLGHQVe NDQVVD <K
.DLNLOOD RPDDQ WA\YYRLPDDQ OLLWW\YLOO=® WRLPLQWDSHULDDWWHLOOD S\ULWgEQy K R @LaMHPE oyQX Y YW W WDY /3. VG MeD H GO P @ @ @ WPRAERLPWRWVIRILWXOQVN WD SR W X P LL Q
LOQNOXVLLYLVWD W\TSDLNNDD VHQ HWW=za 6DQRPD \OOaSLWoo G\QDDPLVWD MD W\TQWHNLMILGHQ WDUSHLVLLQ

NHKLWA\WVNHVNXVWHOXMD K\EG\QQHWGDQ YXRURYDLNXWXNVHHQ WA\TQWHNLMJLGHQ 1
6DQRPD RQ VLWRXWXQXW OXRPDDQ W\fQWHNLM{fLW=a LQVSLURLYDQ PRQLPXRWRLVXXWWD DUYRVWDYDQ WATQWHNLMILGHQ QuNHP\NVLa#a

NXXQWHOHYDQ MD \NVLOTQ RLNHXNVLD NXQQLRLWWDYDQ W\T\PSaULVWITQ MD NX DWW K Y e uMHNLEOT YWRGRE WHLINBNNY OB @ LGPAQRAHPH R @ W WM B O 8 Hw B WKW X P D Q
\KWLTOO= RQ QROODWROHUDQVVL NDLNHQODLVHOOH VV\UMLQQ®OOH KeLULQQERQ@WHUPM®OWLYNNVXDPPEL@HQDKYKNNYWY DW IlH NNbLL XWIRPEDL VEAO B NWKVEDLWR O OWLHWR
6DQRPD RQ VLWRXWXQXW YDUPLVWDPDDQ NDLNLOOH \KWeOalLVHW PDKGROOLYXX®IBDWYVLNVQERILRHW V6P RIRRYQ PR P K RM & IDVSOKWM P DWYWH NR VORI NRNR OLLNHWR
LQNOXXVLRWD WXNHYDQ NXOWWXXULQ ORQLPXRWRLVXXV YRL LOPHW=z HUL FRFEGRIQDO QUL EHIQW kWK VKD LX ORMWWX B XDXUINMHR® \ PXWHRO W XNXSXROL
LGHQWLWHHWWLQa VXNXSXROHQD LNeQe NDQVDOOLVXXWHQD URWXQD HWQLVHQe WDXVWDQD LKRQY=aULQ= I\\WLVLQ=e MD SVAWNNLVLQ=
WRLPLQWDN\N\LQas WDL YDPPDLVXXWHQD XVNRQQROOLVLQD YDNDXPXNVLQD 9Pri&GILONVW LRGP Bl MW P8 L wWHIRYd WWHINAVX D N B NRH @0 WNGHM RATPLR WAL 6B TQ  KHQNLO
\KWHLVNXQQDOOLVHQD WDXVWDQD MD PXLQD (8 Q MD NDQVDOOLVHQ ODLQVoo@HOHFQ AHMMBRYrR NP REPX VLY X MREVYD WHHRBPODNUMaWY¥RYYDW RVDOOLVWXD NH
PLQNoaQODLVHHQ RPLQDLVXXWHHQ SHUXVWXYDD V\UMLQWgoa ORQLPXRWRLVXNW\RAD ViR g PHEGLPK KVRXRQE 6@ WAL PV Y XMMANCW § MR @ Orlo © WRIA RITU DIOY\P \VWex  KDDVV
PXNDLVHVWL 6DQRPD S\UNLL WXQQLVWDPDDQ HULW\LVHQ KDDYRLWWXYDVVD)bQAPR®LE HROHMHQBL YTk OIH WP MR BIMQ RHONNSKWDREPWWHPLQHQ YLHVWLQW=S
W\TYRLPDVVDDQ MD U\KW\\ SRVLWLLYLVLLQ WRLPLLQ QuLGHQ U\KPLHQ LQNOXXNDPRND btsL @@t PYNTIQNAHNLMPLO @l @tk B WH Wirs @ D'iLd N 8 LMWRKIWHRGH WKXNL VNLUMH

WA\fHO=aPaQ WDVD DUYRQ HGLVWaePLQHQ NXXOXYDW 6DQRPDOOD NHVNHLVLQ®= RVLQD YDVWXXOOLVXXWHH %
aQQTOOLVHW KHQNLOfVWIWXWNLPXNVHW RYDW NHVNHLVLa W\{NDOXMD PDK

6HQ OLVENVL HWWso WRLPLQWDSHULDDWWHHW VLVEOW\YaW YXRVLWWDLVLLQ NRRELR KLY XK NI RY DMX Qb WM B P 5bWHHRL WD \DLW ¥R B Wb ¥ vV BN B PRI vW XTUYDRD- P C
QLLGHQ WRWHXWXPLVWD PXXQ PXDVVD YXRVLWWDLVHQ KHQNLOTVWIN\VHOXG NIRXNYHRMPXRMWLD/ XOQDO0\YREGEPRUWYLWRYY MR EOLLNHWRLPLQWDANVLNNTV

9XRVLNHUWRPXV
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DLKHNRKWDLVLD SXOVVLN\VHO\M= MRLGHQ DYXOOD YRLGDDQ VDDGD WDUNHPSDRYMALHWRDNLMD WWMU K QGHKMy D BNDQRRD®/EID) RRURIVPLVHNVL MD NDQDYD
VXNXSXROLMDNDXPDDQ OLLWW\YLa WDYRLWWHLWD MRLGHQ VDDYXWWDPLVWD WHMXPDW-PPQ YXRVLWWDLQ 6DQRPD K\TG\QWra WXWNLPXVWHQ WXORNVLD

VXXQQLWHOOHVVDDQ WRLPLD MRLOOD WRVLDVLDOOLVLD MD PDKGROOLVLD N4HEOMHHY LD Y RLNOBANYKY SMPLWRPRVRERUNQWEBEANQ L NBEP BWNB Ry ¥R WA X Hx v
NRKGDVVD 6 MD YLLPHLVLPPaW KHQNLOJVWIWXWNLPXNVHQ WXORNVHW NRKGq\,va(?VgnggwwngLwphgﬁgxwwngywﬁ\éb%Q 66 RIRPD'YED RQ ROHPDVVD SURVHF

7TRLPLHQ YDLNXWWDYXXGHQ DUYLRLQQLVVD K\fG\QQHW=aeQ HGHOO=®= PDLQLWW&W&V\Bk%Hx}é&%k’/NéwaW %88 N\M—"KLQ/\RQBEBQX%%%%&WRBQWLNDQDYDQ
6DQRPDOOD RQ Na\WfVVa WRLPLQWDWDSRMD MRLOOD YDUPLVWHWDDQ HWW=& &88 \QW\PI-PW %I%RW% Nﬂ IEWMgOCpDLdD\%WW\NIP%VD%LLVW% HQigvaL%MLMVﬁDV

NDQQXVWHWDDQ LOPRLWWDPDDQ KXROLVWDDQ OXRWWDPXNVHOOLVHVWL 6DQRPDY UDERYWRY WL/I{'IBQ_\;?\ELL SRR R} 908 [I%IQ/ %
+5 WRLPLQQROOH WDL DQRQ\\PLQ UDSRUWRLQWLNDQDYDQ NDXWWD 7DSDXNVL\?\H YLBDV\Q%U Rils E ﬁ&@%ﬁ@{ IV"chvw é\‘ S MB X SORRIDROR R N
W

YXRVLWWDLQ UMDDPL VHNVL HL RO LQXW P VLVVD WDSDXNV

6DQRPD NXQQLRLWWDD WA\TQWHNLMYLGHQVa RLNHXWWD OLLWW\= DPPDWWL\KG?BR/ I\ﬁ)\I?Q NR<q(PGEtQ/9\IH9 \NDDSSD)SRPH% Mﬁ) %Q\S/ HWYRIJ?%\IXIh%R((R/I%YD RQ N=lV

o] o]

H SL
RLNHXGHW RYDW RVD .DQVDLQY=OLVHQ W\TMaUMHVWYTQ ,/2 MXOLVWXVWD W\ (g'u %%LL (;(VBS%L[J-I_%LDQ/\RN Yb\éxd‘vl\kgvﬁ?LN v M RLK'L(S"\%%VLRYF?%OOD fLVaNy
VLWRXWXX OROHPPDW OLLNHWRLPLQWD\NVLNIW MaUMHVWaYaW VosQQTooLVLEs CHEWTEE RV YRRV WM VPBEWHSbBrLviD KHONLOTVWTIQ HGXVWDMLHQ

NDQVVD +HQNLOTVWIQ HGXVWDMLOOH LOPRLWHWDDQ HWXNaWHHQ PDKGROO LyHYNPb BEH AP LYW R VR X BWF ¥ K P ROW B WO B wM Gy ;G- WW DY Y P L W e®® Qnww o

NDQVVDDQ QHXYRWHOODDQ /LVaeNVL KHQNLOfVWIQ HGXVWXNVHQ YDUPLVWQ?M\NNM\:MEFLQW,ﬁW%)@\QV}(WWW%DU?Q?HéBHM\Rwé)#&éQ K))%IQ@IJP@IS;‘LL@LVWDDQ NXWHQ RQ
KHQNLOTVW NRNR 6DQRPDQ NDWWDYD HXURRMIDKODOQHQQAROWLHMXMBXWW XYV \NVLNILGHQ MRKWRU\KPLVVa=

5DSRUWRLQWLNDQDYDQ NDXWWD LOPRLWHWXW WDSDXNVHW NaVLWHOO®=8Q WDYI

<OLQ URROL MROOD RQ RSHUDWLLYLQHQ YDVWXX YXRURYDLNXWXNVHVWD RPN KAANARTVeH TR AP HYV R\ YBR v N RO RL KIHSR N @B WIMPRW O M B L MEHV Ve wWRL
OLLNHWRLPLQWD\NVLNNYTWDVROOD YXRURYDLNXWXNVHVWD YDVWDD +5 MD YLH\WHKRNDV L3P Wy D ML D WDL RLNHXVKHQNLO'HLW!J NRKWDDQ 6DQRPD WXWNLL LOPRI
\

.8VLW\NVHQ VDDPLQHQ VHOODLVWHQ W\TQWHNLMTLGHQ QaNHP\NVLVW=a MRWND QlRLL\@V?S‘\’NVRDoDoV\SXN@LWﬂ WA B HEN KR RREYEE] wd Ry VEHQ NHKLWWaPL
VAUMES\W\QHL W a LQHQ WDUNDVWXV WREY Vs e UL SR BN TVWD SOXNVHW HUL0o0=eQ DVLDQRPDL

XWNLWXLVWD YoaoUL \WﬂVWDSDXNVLVWD WDUNDVWXVYDOLRNX%SDOOH
6DQRPDOOD RQ YDNLLQWXQHHW Ne\WeQQfW MRLGHQ DYXOOD YRLGDDQ WXQQLVWDD MD KXRPLRLG KHQNLOﬂVWﬂQ HULWA\LVHQ KDDYRLWWXYD D

DVHPDVVD ROHYLHQ WDL VAUMe\W\PLVULVNLVVa ROHYLHQ U\KPLHQ QueNHP\NVHW?7 6DQRPDX W& MG XOW Wdo BKRRQRIQWL KXRNB8RYDURKRQEOWP® MXLYIOQWKRPLQHQ RQ VLVEOO\W|
N\VHO\Q \PPaUWraNVHHQ SDUHPPLQ YeKHPPLVWYU\KPLHQ QeNHPANVLe MD QaLMRNB XOR SOINR EOILERRQ HNWVHWNLO OHXRGAHQWHNLWRLBLHQ . RXOXWXVWHQ VXRULWXVD!
VXXQQLWWHOXVVD /LVeNVL VHNVXDDOL MD VXNXSXROLYaKHPPLVWIMHQ NRNHHERWMALW DQ B VWVLHHIWWRLL VX XN ILDLARS DNOMRLY @ LKQORFGH-Y Bl IQK HRIRPHRQ HBALL BV XRPLVHVWD MD
WUDQVIRELDQ YDVWDLVHQD SolLYeQm ,'$+27 VHN= 3ULGHQ DLNDQD 6DQRPPadRQaNDQRWWHPXXW DKMNQNAWNETL v¥HUROWMPPDOQONDQDYLLQ RQ YDLNHD PLWI
YoKHPPLVWIU\KPLa HGXVWDYLD KHQNLOfVWITU\KPLe /HDUQLQJ MDWNRL WA\TW=aQYnG 8 ¥\ BRIQVRIHRWER X WANDHX N WP G PPKYWRMAD MPR RVPHROWBXXGH KXDYDLWWXMHQ RQ

SHUXVSLODULQ SDULVVD NXOWWXXUL SHULQWY VXNXSROYHW VXNXSXROL /*%74 MD YDPPDLVXXV QHXURGLYHUVLWHHWWL
6 7RLPLHQ WRWHXWWDPLQHQ RPDDQ W\JYRLPDDQ NRKGLVWXYLHQ ROHQQDL)

/LVENVL 6DQRPD Ne\WWeo YXRVLWWDLVWD KHQNLOTVWIWXWNLPXVWD WXQQL\@V}b%Q)l\bVWﬁQYM/ﬁJFHm%q_Ll\o\RNW/LLFBéVﬁQ)H%I&\MNQWY,_%_NJK\MWPMQVV{QWHI-QVWM\#_%\;«.QNVL N
KDDYRLWWXYDVVD DVHPDVVD WDL V\UMa\W\PLVULVNLVVe ROHYLLQ U\KPLLQ $UQW&Q¥WQ WL H, W@E \yl—Prh%Dr\RQIHLWIPgPW?{LQ’Eﬁ TKRPNWRWWHOXLVVD

VLOO= QLLVVa YRL QRXVWD HVLLQ KDDVWHLWD WDL HVWHLW=za MRLWD W\TQWHNLMa RYDW HHW 1H Y

2PDDQ W\1TYRLPDD LVWXYLHQ ll:\j\(sav(gQ\I/DLLVW%QD>§VI5I\L,VNDXDW)W\}(V9I9(5V%VDDOPODLD VHPLV
WI\P Sa RD A WP dl Q R KHQNLOfVWITQ NDQVVD NXWHQ NRKGDVVD 6 RQ NXYDWWX 9XRVLWWDLVHQ KH!
PLVVa NRKGLQ WDUYLWDDQ OLVeWXNHD WDL SDUDQQXNVLD

WRLPLYDW DUYRNNDDQD O=sKWINRKWDQD VXXQQLWHOWDHVVD WRLPLD WLHW\Q
HKNeLVHPLVHNVL WDL OLHYHQW=aPLVHNVL 7DUYLWWDHVVD SHUXVWHWDDQ HULO
\ANVLNNINRKWDLVLD N\WHO\LWa WHKGaeaQ XVHLWD NHUWRMD YXRGHVVD 7RLPLHQ
WRLPLQQDVVD 6XXULQ RVD NHKLWWaPLVW\TVWa RQ MDWNXYDD WDL UHDNWLLYLVYV
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7TRLPHQSLWHHW NLHOWHLVWHQ YDLNXWXVWHQ HKNeLVHPLVHNVL OLHYHQWzaPLVHARYWNDLNEUCBDOQ RVVHWRMHQ \NVLW\ALV\\V MD WXUYDOOLVXXV
6DQRPDOOD RQ Na\W{VVaeoeQ MDWNXYDW NRQVHUQLWDVRQ SURVHVVLW MRLOOECL
7\T MD \NVLW\LVHO=P=eQ WDVDSDLQR PDKGROOLVHVWL NRKGLVWXYLD NLHOWHLVLa YDLNXWXNVLD 7LHWRVXRMD MD W

6DQRPDOOD RQ XVHLWD MDWNXYLD WRLPLD MRLOOD S\ULW&oaQ OLHYHQW=uaPoolRWOXKWMXY WRVRVIW VHBRRID wDVIDVSINVIRRIR RRRGOPWRQY D WLHBWMLWYVMALW LHWRYV XRI
YDLNXWXNVLD 7XNHDNVHHQ W\fQWHNLMfLWe KHQNLOINRKWDLVWHQ MD DPPDW LUV N MWHOT LYDH/QV XW & H 'Y R W@ H & ¥ \RWW fvow DNIRMANHRYXADD 6 D@RRPHYWWDW MR DGP QRPDOOD
PDKGROOLVXXNVLHQ PXNDDQ MRXVWDYLD W\fMaUMHVWHO\Ma NXWHQ MRXVWDW BHWRWXVYNRO R K NN WH Rw\ DMION H\UOW B B LV H Bl &y D Y R WAMDBIORAL VNt Q. D ¥ NIIQAAGHHN L M & V)
6DQRPDQ W\TQWHNLMYIJLOOH VXXQQDWWXD YXRVLWWDLVWD KHQNLOﬂVWﬂWXWNL&WWWM@X@@H'WMJWM@MWWBWNHWRLPLQWD\NVLNﬂVVu W\T MD
\ANVLW\LVHO=PeQ WDVDSDLQRD SDUDQWDYLHQ WRLPLHQ VXXQQLWWHOXVVD 9XRGH8 HLL/ NLO'ﬂVW WXWNLPXNVHHS/ LVnWWLL% HULW\LVL®o

K\YLQYRLQWLD VHN= W\fQ MD \NVLW\LVHO=PaQ WDVDSDLQRD NRVNHYLD Neﬁﬂﬁ Q\Wl-Y\(/ AR YA EMRWRNYHB QoW PY  FRECGROOLVWDDNVHHQ NRUNM
NDKGHQNHVNLVLVVa NHVNXVWHOXLVVD W\fQWHNLMYJLGHQ NDQVVD No\GaaQ OaSl Wﬁ"l_%\(loD\ﬁﬁLQV\)vHNVYBl‘QnEéN}SL\B\'ﬂ'hﬂQ%%)B\% WDVDSDLQRWWDPLVHNVL

ZHUYH\V MD WXUYDOOLVXXV OXXW WRLPHW WDL DORLWWHHW MRLGHQ HQVLVLMDLVHQD WDUNRLWXNVHQD RQ W

7XUYDOOLVHQ W\T\PSeULVWTQ YDUPLVWDPLVHNVL VHN&e WHUYH\GHQ MD K\YL%(?%B V&%C{LVV\\A/VMHI?VHNMLD WI%&IHF?(%W\/D%QALRMPWIQLM %RNW%WD MRLGHQ HQV
WDUMRDYDW MDWNXYDVWL XVHLWD PLHOHQWHUYH\WW=a MD IWWLVW=za K\YLQYRLQ I\PI-PH_I_LI) &[96)PH%(;(LNI&<I¥[?\IVBWNL%%%NW%WWHWBI\%EE(% I-MRWND WRWHXWHWWLLQ

OHGLD )LQODQGLVVD PDWDODQ N\QQ\NVHQ PLHOHQWHUYH\VSDOYHOXLVWD VL&V W P w %P &Y J SRR P RBR BV KW B W U1 WP MP PRQLPXFR
NRXOXWHWDDQ MDWNXYDVWL WDUMROOD ROHYLVWD WHUYH\V MD WXUYDOOEQQ%V?D&"W{WWB P/TQE'I'\?V vy l@ﬂrbN\f&’ﬁl—ﬁk@%vv\?k'}{l‘(/lﬁ&w\i"vu‘%%?LP\NV%B§9§XR
MRKWDPLVHHQ PXXWRVN\Y\NNWWHHQ MD UHVLOLHQVVLLQ OLLWW\YLa NRXOXw ORGP MYEHRRD LD @t ¥ oty HR g UWW#&W@%WM’&W&@ IMBRWHDH NDLHNL HKPLVHW K\
)LQODQG WRWHXWWL K\YLQYRLQWLN\VHO\Q NDLNLOOH WLLPLYHWaMLOOH MD NHRRBYPWMXYWIYWIPARHMP ¥ RMIPE] 'd VY Rk @HRWIMN NN W ROV VREHD Mb bS S RGNV D

SDLQRSLVWHDOXHHQD YXRGHOOH RQ KHQNLQHQ KIYLQYRLQWL /HDUQLQJLVVe MDWNHWWLLQ W\fWe YLLGHQ PRQLPXRWRLVXXGHQ WDVD DUYRQ M|

9XRQQD /HDUQLQJ RWWL Noa\WW{fQ 1DGLDQ KHQNLOJNRKWDLVHQ WHNRoO\YRRMBERRS YDBAH WD MRS PRRVWD Ko RENNRGHY MY bW RRY Wi cHRRULVVD VLWRXW!
Noe\WHWWseYLVVa 1DGLD RQ OXRWWDPXNVHOOLQHQ YDOPHQQXVW\INDOX MRNHVMHJ-V\VARﬂQWHkYMY[VL\W#W\ﬁWoﬁﬁéej%Yﬂ%ﬁBWﬁWﬂv'ﬁk/Wq_Hﬂ WDVD DUYRQ |

NHKLWWaPLVHVVe 6LWs YRLGDDQ K\{G\QWoo P\fV PLHOHQWHUYH\VRQJHOPLRS® SAHPSLNPPH KRBTV VY Wi W B BOUD MP\ BRI B Y Wiy MRLWD Y°KHPPLVWﬂLKL

NXRUPLWWDYLHQ WLODQWHLGHQ KDOOLQQDVVD 1DGLD RQ Na\WHWWaYLVVa NDNLYHER RPRREGPEQ S EMMEAQ \/(, . WWWWWWWNWMM
T WARMOWS QWD P §V MODIVHP DI VVIVHAY DUENHED MM QMAYeWNDQVDIOVE@MHY ' (, NDBIQMUQ P XNDIMIQ

6DQRPD S\UNLL MDWNXYDVWL SDUDQWDPDDQ YLUNLVW\WWRLPLQWDD MD \KWHHNEDOEVX\WW @ NKWHR ROQMDQIQNOW QRRY QD LVWEH®S 9L QO DIYEIQMPNIYWGHQ SalLYay
WATQWHNLMILW=e WXRGDDQ \KWHHQ 6DQRPDLQ .HUKRQ NDXWWD VHNza XUKHLOXXQ HWW=a NXOWWXXULLQ OLLWW\YGOOG WRLPLQQDOOD /LVeNVL 6DQRPD

MeUMHVWaa HVLPHUNLNVL NoaYHO\KDDVWHLWD WDL K\YaQWHNHY&aLV\\WW\{Wa PL(NHnG§|9u)d-(9\ﬁBBQ/lLWFPXV\9X W oM R WP BN W & VR RNV R WP QLVDDWLRVVD V.

Yo KHPPLVW{U\KPLHQ HGXVWDMLD VLVelLVLLQ DUWLNNHOHLKLQ HVLPHUNLNVL Y.
+olULQQeQ YDVWXVWDPLQHQ MDNDPDOOD KHLG=eQ NRNHPXNVLDDQ DLKHNRKWDLVLVVD N\WHO\LVVa /LVaNVL WL

6,X

I_‘i

6DQRPDOOD RQ Ne\W{VVe NRQVHUQLWDVRQ WRLPLD VHQ YDUPLVWDPLVHNVL HWWR LD OH RLQWBMHUAL M B LKGRHIOY KBV LN MWHPW NoVLWHOO®raQ SXROXHHWWRPDVWL
6DQRPDQ KelLULQQeQYDVWDLVHVVD VWDQGDUGLVVD NXYDWDDQ \NVLW\LVNRKWDLVHVWL PDK\GROOLVWH?D KnLUIWWnWDSDXVWHQ NeVLWWHO\SURVHVYV
7\TQWHNLMfLWes NDQQXVWHWDDQ LOPRLWWDPDDQ KXROHQDLKHLVWDDQ OXRWWquD(g(FF\I %oud'LNMW 6'?3'\8%5 (\ﬂ){/ {[ U R RITHRW MWQRﬁW%N 9\/ﬂ NVBWCb)D\YIPﬁ LVWDDN

NDXWWD NXWHQ VXRUDDQ HVLKHQNLOfOOH +5 OOH WDL DQROQWPLQ UDSRUMW Y@\/@?N W ks DS 5R9 LD )LQODQG T

S\
WXWNLQQDVWD MD MRNDLQHQ WDSDXV WXWNLWDDQ PDKGROOLVLPPDQ QRSHDVW ﬁWNVFBPd\hV ﬁ)&lBB@ﬁ@%Rwﬁﬂrv %F?&')QHE&W&BH}GW\(H XB&SB\'U\WRLQWLSURVHV

QLLVVe WRLPLQWDPDLVVD MRLVVD SDLNDOOLQHQ ODLQV=aGaQW{ VLWs HGHOPAWWER (BN R DX RBIRLRWY M GXRB D v BPRRRRs ISHHNW MLy HY- O @ HXEWoHGLD )
WAWaUNKWLINRKWDLVHW NDQDYDW MRWND VLV2OOIWHWWLLQ NRQVHUQLQ UD SRy Wikl @V N YPHPI@V X XULQ NHKLWWePLVWa 7HKWaYaDUNNLWHKWXXUL OXR \KWH¢
WHKWaYasW REMHNWLLYLVHVWL MD PDKGROOLVWDD QuLQ RLNHXGHQPXNDLVHQ UR
MeVHQQHOW\a WLHWRD VXNXSXROWHQ SDONNDHURMHQ UDSRUWRLQWLD YDUWHQ
OLVeaPo0OO® OaSLQeN\Y\\WWe SDUDQWDPDOOD GDWDQ ODDWXD MD YDKYLVWDPDOC
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6XNXSXROWHQ WDVD DUYR MD PRQLPXRWRLVXXV VLVBOW\LYaW P\fV YXRGHQ H G HO-OWVW\NAMQY WRK R B QLW W& DY WUNN/RIN R OODOW XNYRWWD MRNDDRIUYRVWD W\Y MD \N
SDNROOLQHQ NDLNLOOH 6DQRPDQ W\TQWHNLMJLOOH /LVEWLHWRMD NRXOXWXNXROMD) KX NRN\GHDW WDR t P L Y®NQ K Al D WDaLLIMKHNRVK 30D 9 ORYD WIDQL XN MDQ § HO O H

WA\TQWHNLMTLOOH WLHWRLVXXVNDPSDQMDQ KXROHQDLKHLGHQ LOPRLWWDPLVHVWD MD VHXUDD HUL NDQDYLHQ NDXWWD VDDWXMHQ MD WXWNLWWXMHQ
WDSDXVWHQ PoaUna +5 WLLPL YDVWDD RPDDQ WIfYRLPDDQ OLLWW\YLHQ WRLPLHQ VHXUDQQDVWD +5 W

WXWNLPXVWHQ WXORNVLD MD WUHQGHM= RQVHUQLQ FRPSOLDQFH WLLPL MaUMHYV
.RXOXWXV MD WDLWRMHQ NHKLWW=aPLQHQ WLLPL YDVWDD RKMHLGHQ MD Ne\WaQWIMHQ GRNXPHQWRLQQLVWD VHNea QLLGHQ N

2SSLPLQHQ MD NHKLWW\PLQHQ RYDW ROHQQDLQHQ RVD 6DQRPDQ \ULW\VNXOWWXXULD VHNa MDWNXYLD WRLPLD MRLOOD YDUPLVWHWDDOQ

W\TQWHNLMaW YRLYDW NHKLWW=ac DPPDWLOOLVWD RVDDPLVWDDQ MD KDQNNLD 8B8RBB oS NN § KR VAP W R 5T HW%%W@XWW%EWWB%W&BHW%SIPWMR WATQV
WDLWRMD 6XXULQ RVD RSSLPLVHVWD WDSDKWXX Na\WeQQTQ wWi\fvvae MD VvLwYPWEPRIIAR S oH WWRER S BRVIEEBL NW RoR WSO 85 HRHRARE BRR NI OWHLVL=a YDL
NDQVVD MD WRLVLOWD RSSLPLVHOOD OROHPPDW OLLNHWRLPLQWD\NVLN{W &R{&é\%@WP\HQYWﬁ%WLBP\ﬂLQOHHMP\AF\&QM\’/'NN(\)’\NQ&)LXV%" VPPV B Wi R MD MD v

NHKLW\WWVXXQQLWHOPLHQ ODDWLPLVHHQ MD MDWNXYDQ RSSLPLVHQ WXNHPbKWW UGLH\N MH—|W[9+&{LVVV\FH H\X\/Wn OHGLD )LQODQGLVVD
HVLKHQNLOYRVDDPLVHQ YLLWHNHK\V RQ PooULWHOW\ 6DQRPDQ OLLNHWRLPLQWDVWUDWHJL MD DUYRMHQ SRKMDOWD 7aPa YLLWHNHK\V WRLPLL

SHUXVWDQD HULODLVLOOH NHKLW\VRKMHOPLOOH MRLOOD YDKYLVWHWDDQ NULGWW7L[)/\LRLRM\NR%WDIQNWN/@OLLWW\YuW ROHQQDLVWHQ NLHOWHLVWHQ YDLNXW)

/HDUQLQJLVVE MD OHGLD )LQODQGLVVD Na\W{VVa ROHYD +5 MaUMHVWHOPa :RUNGDY WHUMRDBR Y HUNK RVEXOX WXV B RV MRV B RRXERW NV DNV EHQ KDOOL
OLLWW\HQ HVLPHUNLNVL '(, DVLRLKLQ MRKWDPLVHHQ K\YLQYRLQWLLQ MD LWAPRRAPL Nk LR (PIHEDRRAN APk B4 WIDWMWR Y BYYWAL RR VY& D L DHBRMHGHRQRQDLVLD M
MUY YXROCD 0 PMKHONG @) | HDGHUKIS &RP SHMCFLY  NRXOUMVRAGMB DO IB\D WMEGL W I0SRYD WV TYRLPDDQ NRKGLVWXYLHQ YDLNXWXVWHQ KDOOLQWDDQ HLNa VXXQQLWWHOH V
DVIDQMOMBSXKHHOYXRURID HW ( $ $ NRUN-DNRXGIQ \BURDP DD NRXOWOD / HDUOQ) SRR WIOMNME@I P\ TV omB 7060w W \TYRLPDDQ OLLWW\YLHQ WRLPLQWDSHULDDWWHLGHQVD MD WRLPLHQVD WHKRNN
3RIIP  RKW® DD QP HOY (2 XWR! &RP IRWV2 XWR! &ROM W . DINV/D NRXOUMMWD SDICRSMM RONIMAKQ N AN\ NHQ Y HXUDDPDOOD VXNXSXROLMDNDXPDD HVLKHQNLOJWDVROOD 1aPs WDYRLWWHHW

NHKIWAP IVHWE - HUMAVEMIGORYDDIR RVDDP VHAD 1D WAREOWE . RKGHQOHINID NRXGIMNMD MUAVMMO VHE FVKHON@I ~ OLLNHWRLPLQQDQ OXRQWHHQ YXRNVL ROHQQDLVHW N\W\PANVHW HLYsW YD
HWWa NRNR KHQNLOfVWYOOH 7HNR2O\Q MD LQQRYDDWLRLGHQ Ne\WaQQTQ KVBYYWXPQAY X XV VAP W d { vy MR Wi R RWMDEW REDP Y K WEINGV X SLWNROOH DLNDY®C

ORSSXSXROHOOD Na\WWfTQ NDLNLOOH W\TfQWHNLMJLOOH VXXQQDWWX WHNRD%\S§Mk%H\% E%QQIB%Q%S&WNB\IEP%DY%PL%\BHWDDVNﬁmTHTLQ/MLbM$WQ(5)8D y

INDWNXCWMAD / FDRQJIQ 2 SHDIRY/  7THRKCQREIL | MW \RMAMND DB RVDDP MDURNY 1D P Db RVDOOLVWXPDOOD N\VHO\LKLQ MD WA\{SDMRLKL TDYRLWWHLGH HPLVW= VI
K\TG\QWeHQ Na\QQLVWHWWLLQ NRKGHQQHWWXMD NRXOXWXVVXXQQLWHOPLD KCP I{f)l\hWLV\I/ IYI/W% %B%%Fﬁb BMHI‘J%I—W\H LLI}LIB%%PJJ}?E\N%RYJ\MTR/\HvﬂE%G RYDW VH X
MeUMHVWHWWLLQ P\fV NRXOXWXNVLD WHNR=zO\Q Na\WWTTQ OLLWW\HQ MD QeLWa NRXOXWXNVLD

OHGLD )LQODQGLV VI DNRIROMKMDXN DI RPD $NDWHPLDQ NDXWWD MD QH NDWwDY W6DQRPDQ WDYRLWWHHQD RQ \00=aSLWaa NRUNHDD KHQNLOfVWTQ VLWRXWXPLVW
MRKWDPLQHQ LWVHQVs MRKWDPLQHQ MRXUQDOLVWLVHW WDLGRW MD PHQWRUFDVHWHWWXs5 @ OHGLD )LQODQG MsUMHVWL Q HVLKHQNLOYJOOH

XXGHQ NRNR YXRGHQ PLWWDLVHQ MRKWDPLVHQ NHKLWWoPLVRKMHOPDQ MRCHY +HQNLOJVWY NRNHH HWW=a KHLOO® RQ WDVDSXROLVHW PDKGROOLVXXGHW MD U
No\QQLVWHWWLLQ OLVaNVL XXVL NRNR RUJDQLVDDWLRQ ODDMXLQHQ NRXOXWX 'RKMHOPD O7XOHYDLVXXGHQ W\fHOoPoaWDLGRWx MRND NHVNLWW\\
PHWDWDLWRLKLQ MD LQKLPLOOLVLLQ N\Y\NNWNVLLQ MRLGHQ PHUNLW\V NDVYDPD WHNORORJLDO MD WHNR©O\0O DLNDNDXGHOOD /LVaNVL WDUMROOD RQ

\NVAN] N RVDDP IMNRKABIMD. NRXGWMNVID NRKGHQQHM@! W KP L@l 0 HED ) IQDQG WRL P\ TV YXRUMBMHQ 6DQRP D 6XxPPw || 6DQRPD S\UNLL MDWNXYDVWL NHKLWWaPooQ \KWLW= HQWLVW= SDUHPPDNVL W\
VESDKWMP DQ MUAMAP MA& 7DSDKWMP D VBURDD DOMEBIQ MHGRQ NINDP LVHD® 1D \RMED RSSIP IVHD QHWWRVXRVLWWHOXLQGHNVL H136 RQ \OL

9XRQQD HL WRWHXWHWWX HULOOLVLs WRLPLD MRWND ROLVLYDW NRKGL WGDQRPD HGLVWan PRQLPXRWRLVXXWWD MD VXNXSXROWHQ WDVD DUYRD O=aSL RU

/ INJ 1L VY /AU VI\VI_IJIJ\JI_VIIII\{
YXRURSXKHOXXQ \KGLVW\PLVYDSDXWHHQ WDL W\‘HHKWRVRSLPXVQHXYRWWHOXLKLHVLl(-H._(‘.)\N_IQO?TE?QEVM\DN‘\,(.D_!jspfho._ Kﬁ QW?@!XPXRIUQ@/H&/Q{“PMULWHOW\
WRLPLQWDSHULDDWWHLVVD MD YXRQQD HL WXQQLVWHWWX WDUYHWWD HULM(7ZDYRLWWHHQD RQ HWWa KDOOLWXNVHVVD RQ PROHPSLD VXNXSXROLD VLWHQ H

MoVHQLVWa ROLVL YoaKLQW=&aQ
2PDDQ W\{YRLPDDQ OLLWW\YLHQ WRLPLHQ YDLNXWWDYXXGHQ VHXUDQWD

7RLPLHQ WRWHXWXPLVDVWHHQ VHXUDQQDQ OLVaNVL 6DQRPD K\fG\QWan YX&}’A—@@{;DLVH%ﬁ/ép%'\‘hﬂ&vw&/ww\gggvg\{.
H

H
YDLNXWWDYXXGHQ VHXUDDPLVHHQ MD DUYLRLQWLLQ +HQNLOJVWIWXWNLPXV VIJ_ é)N&lV\?ﬂ\ﬁgégQ D\'\él

NS NNV\}'I-\?%\%B\}V%%LVWD RWWDPDOO
D

i
RAW S EH SUWNP vp spubovL vooe
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NRUYDWWLLQ VLWRXWXPLVLQGHNVLOO=® MRND SHUXVWXX YLLWHHQ WLHWHHOOLVHVWL YDOLGRLWXXQ MD PDUNNLQRLOOD YHUWDLOXNHOSRLVHHQ N\W\P\NVHHQ 7XC
SHUXVWXX QLLGHQ W\TQWHNLMYLGHQ RVXXWHHQ MRWND YDVWDDYDW VLWRXWXPLVWD HGLVW=aYLLQ N\V\P\NVLLQ P\YfQWHLVHVWL

+HQNLOVWIWXWNLPXNVHQ WXORNVLD DQDO\WRLGDDQ MD WRLPLD ODDGLWDDQ WLLPHLVVe VHN=s \ANVLNNTY OLLNHWRLPLQWD\NVLNNT M D
NRQVHUQLWDVROOD 6XXQQLWHOPDW WRLPLYDW SRKMDQD \NVLNNFY MD OLLNHWRLPLQWD\NVLNNYNRKWDLVLLQ KHQNLOTVWIVXXQQLWHOPLLQ VHN=
ODNLVeaWHLVHHQ WA\\KWHLVYQ NHKLW\VVXXQQLWHOPDDQ MRND ODDGLWDDQ \KGHVVa KHQNLOfVW{Q HGXVWDMLHQ NDQVVD 7LLPLNRKWDLVLD
VXXQQLWHOPLD VHXUDWDDQ WLLPHLVVaeE -RKWRWHKWaYLHQ VXNXSXROLMDNDXPDQ NHKLW\V YHUUDWWXQD YXRQQD DVHWHWWXLKLQ WDYRLWWHLVLLQ
RQ HVLWHWW\ RVLRVVD 6 MD KHQNLOfVWI{WXWNLPXNVHQ WXORNVHW VHNa PHWRGRORJLD RVLRVVD 6 <KWHLVINRKWDLQHQ PLWWDUL

3o0LYLWHW\Q MD VWDQGDUGRLGXQ PLWWDXNVHQ PXNDD P RWD Q O/LLWAR X WHDPLRALVDIE\M B V R Y X RQ Q D ROL

PXWWD ROL OocKHOO®s HXURRSSDCDVDSXROLVHW PDKG REBM R \WRORYV
WDYRLWHWDVRQ 7\fQWHNLMaW NRNLYDW RLNHXGHQPXNDLVXXWWD HULW\LVHVWL XUDNHKLW\NVHHQ PDKGROOLVXXNVLLQ MD LQNOXVLLYLVXXWHHQ
OLLWW\YLVVas WHHPRLVVD 78Pa KHLMDVWDD 6DQRPDQ VLWRXWXPLVWD '(, DORLWWHLVLLQ VHNa NXOWWXXULD MRND WXNHH NDLNNLD W\TQWHNLMYJLWa
WDXVWDVWD ULLSSXPDWWD O0\fV NHVWaY\\WHHQ OLLWW\YaW DLKHHW NXWHQ VRVLDDOLQHQ YDVWXX FRPSOLDQFH MD HHWWLV\\V VHNa PDKGROOLVXXV
LOPRLWWDD HSaDVLDOOLVHVWD Na\W{NVHVW=a VDLYDW NRUNHLWD DUYLRLWD

7\TQWHNLMILGHQ QHWWI VXRVLWD/HOKNLRESR NO/L ROL /HDUQLQJLVVaE WXORNVLVVD ROL PDDNRKWDLVLD HURMD

HULW\LVHVWL PDLVVD MRLVVD WDSDKWXL PHUNLWW=eYLa PXXWRNVLD 6DQRPDQ +5 VWUDWHJILD NHVNLWW\\ RVDOOLVWDYDQ MD LKPLVOaKWILVHQ
NXOWWXXULQ YDKYLVWDPLVHHQ VHN&a KHQNLOfVWIQ VLWRXWXPLVHQ MD W\\W\YaLV\\GHQ MDWNXYDDQ SDUDQWDPLVHHQ PLNa WXNHH P\YfV H136
WDYRLWWHHQ ! VDDYXWWDPLVWD

9XRQQD QDLVWHQ RVXXV \OLPPaVWa MD NH 5RV IDLVWHQ RVXXY MDLROVYWD
HVLKHQNLOYTLVW=a QF 1iPDC 6DQRPD NHVNLWW\\ MDWNRVVDNLQ VXNXSXROWHQ WDVD DUYRQ HGLVW&aPLVHHQ MD
\KWLYT RQ VLWRXWXQXW \Ke NHKLWWaPaeoQ RVDDMDVWUDWHILRLWDDQ HGLVWeaeNVHHQ WaWa

9XRVLNHUWRPXV
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6 <SULWANVHQ W\TVXKWHLVWHQ W\TQWHNLMJLGHQ RPLQDLVXXGHW 6 $5

7\TQWHNLMILGHQ PooUs UDSRUWRLGDDQ KHQNLOfPomoUmQu NDXGHLLNHWRUFNDQQBEXXQ VLVaOW\ NDLNNL W\TQWHNLMBW/HW OLHKHW OXXWL LOPRLWHWWMNHQV=a
OXRQWHHVWD MRKWXHQ 6DQRPDQ KHQNLOJVW{PanUrs HL YDLKWQOGD ®RB B L WKLY YKL I DORNGHOQW DI P M 1 LeHOQR 58 s KHQNLOJPaaUn0a LOPDLVWXQD
KHQNLOfPeaUsQ VLMDDQ KHQNLOfVWfa NDXGHQ ORSXVVD NRNRDLNDLVLNVL PXX¥WRWIBKXRQRPHO W\TVXKWHLYWHQ W\fQWHNLMJLGHQ PoaUs KHQONLOfPaaUsQa

LOPDLVWXQD

6 $5 » *HQNLOTVWIQ VXNXSIORQIOM B NDWXP D 0aoUaDLNDLVWHQ W\JVXKWHLVWHQ W\fQWHNLMYJLGHQ PaoUx
6EXNXSXROL KHQNLOfPooU=sQu LOPDLVWXQD
9DLKWHOHYDOOD W\fDMDOOD W\{VNHQWHOHYLHQ W\TVXKWHLVWHQ W\TQWHNLMJILGHOQ
OLHKHW PooUo KHQNLOfPeaUmQm LOPDLVWXQD
1DLVHW .RNRDLNDLVWHQ W\fVXKWHLVWHQ W\TQWHNLMYJLGHQ PraoUx
OXXW KHQNLOfPooUoQa LOPDLVWXQD
2VD DLNDLVWHQ W\fVXKWHLVWHQ W\fQWHNLMJLGHQ PraUx
(L LOPRLWHWWX

KHQNLOfPooUsQua LOPDLVWXQD

T\ITVXKWHLVHW W\fQWHNLMaW \KWHHQV=

1DLVHW OLHKHW OXXWL LOPRLWHWWMNHQV=
T\IVXKWHLVWHQ W\TfQWHNLMYLGHQ ProaoUra KHQNLOfProUsQuo LOPDLVWXQD

6 $5 ,, 7\TQWHNLMYILGHQ OXNXPooUa PDLVVD MRLVVD YaKLQW=aQ WA QW i INNLIMYPLLWW 8 Q W\TVXKWHLVWHQ W\JQWHNLMYJLGHQ PooUs KHQNLOfPaoUoQao
0DD LOPDLVWXQD
0ocoUoDLNDLVWHQ WA\JVXKWHLVWHQ W\YQWHNLM{LGHQ PoaUxn
6XRPL KHQNLOfPmoU=aQa LOPDLVWXQD
(VSDQMD 9DLKWHOHYDOOD W\{DMDOOD W\TVNHQWHOHYLHQ W\TVXKWHLVWHQ W\TQWHNLMJILGHQ
SXROD PaaUo KHQNLOfProoUaQa LOPDLVWXQD
.RNRDLNDLVWHQ W\{VXKWHLVWHQ W\fQWHNLMY{LGHQ PaaUan
$ODQNRPDDW KHQNLOfPoaUaQa LOPDLVWXQD
2VD DLNDLVWHQ W\JVXKWHLVWHQ W\TQWHNLMJLGHQ PraUan
KHQNLOYPoaUaQa LOPDLVWXQD
6 $5 ,9 7\TfQWHNLMeW VRSLPXVWWSHLWWeaLQ MDRWHOWXQD PDLWWDLQ

6XRPLSODQNRPDDWAOHOJLD 3XROD 5XRWVL (VSDQMD 1RUMD 6DNVD 7DQVNDVR %ULWDQQLOWDOLBKWHHQV=
T\IVXKWHLVWHQ W\TQWHNLM{LGHQ PaoUra KHQNLOfPreaoUrQua LOPDLVWXQD

I9DNLQDLVWHQ W\fVXKWHLVWHQ W\TQWHNLM{LGHQ PaaUa KHQNLOfPraU=sQa LOPDLVWXQD

OaaUaDLNDLVWHQ W\TVXKWHLVWHQ W\TQWHNLMYJLGHQ PesoaUas KHQNLOfPraUaQa LOPDLVWXQD

I9DLKWHOHYDOOD W\Y{DMDOOD W\TfVNHQWHOHYLHQ W\fVXKWHLVWHQ W\TfQWHNLM{LGHQ PooUs KHQNLOfPraaUaQau LOPDLVWXQD
.RNRDLNDLVWHQ W\fVXKWHLVWHQ W\fQWHNLMJLGHQ PraoUs KHQNLOfPeoUzQa LOPDLVWXQD

2VD DLNDLVWHQ W\TVXKWHLVWHQ W\fQWHNLMJLGHQ PraUs KHQNLOfPeooUaQa LOPDLVWXQD

6XRPLSODQNRPDDWAOHOJLD 3XROD 5XRWVL (VSDQMD 1RUMD 6DNVD 7DQVNDVR %ULWDQQLOWDOLBKWHHQV=
T\IVXKWHLVWHQ W\fQWHNLMJLGHQ ProaUs KHQNLOfPeroUzQa LOPDLVWXQD

O9DNLQDLVWHQ W\fVXKWHLVWHQ W\TQWHNLM{LGHQ PaaUa KHQNLOfProeU=sQua LOPDLVWXQD

OcoUaDLNDLVWHQ W\fVXKWHLVWHQ W\TQWHNLMYJLGHQ PaaoUas KHQNLOfPeaUzQu LOPDLVWXQD

I9DLKWHOHYDOOD W\fDMDOOD W\fVNHQWHOHYLHQ W\TfVXKWHLVWHQ W\TfQWHNLMJLGHQ PraUas KHQNLOfPooUaQa LOPDLVWXQD
.RNRDLNDLVWHQ W\TVXKWHLVWHQ W\TfQWHNLMYJLGHQ PoaUn KHQNLOfPraaUaQa LOPDLVWXQD

2VD DLNDLVWHQ W\TVXKWHLVWHQ W\fQWHNLMYLGHQ PoaUn KHQNLOfPreaUaQao LOPDLVWXQD

9XRVLNHUWRPXV
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6 F 7\TQWHNLMTLGHQ YDLKWXYXXV 7\fPDUNNLQDRVDSXROW
7T\fTHKWRVRSLPXVQHXYRWWHOXMHQ NDWWDYXXVYXRURSXKHOX

TA\IVXKWHLVHW WA\TQWHINVMKWHLYVHW W\TQWHNLUXWWXV W\TSDLNDO

7T\TQWHNLMYJLGHQ YDLKWXYXXV

JEKWHQHLGHQ W\TQWHNLMYJLGHQ NRNRQDLVPoaUx (7$ DOXH PXX NXLQ (7% DOXH YDLQ (7% DOXH
PDDW MRLVVBVRMLPODWWL DOXHLVWD MRLWVDDWQMEALVVD RQ \
-RNRQDLVYDLKWXYXXV WATVXKWHLVWD WA\TQWHIfVMEWHLVWD W\TQWWMNVMEKWHLYWD W\TQWH

MRLGHQ RVXXV RQ \OIMRLGHQ RVXXV RQ \OIMRLGHQ RVXXV RQ \OL
<SULW\NVHVW& OaKWHQHLGHQ W\TQWHNLMYLGHQ PoaUs UDSRUWRLGDDQ WDPPLOFZ{J@%@‘%@IWWHWMLMW\Y%% NRDL@VQN@W& \‘&W‘?ﬁfgﬁ/’#& W@WDLQPWQEEY/VVW
VLVEOW\\ WLHWW\MHQ XXGHOOHHQMaUMHVWHO\WRLPLHQ YDLNXWXV MD SLHQHW— RO
ODVNHWWX MDNDPDOOD YDSDDHKWRLVHVWL WDL LUWLVDQRPLVHQ WDL HO®aN v v K
W\IVXKWHHVVD ROOHVVDDQ NXROOHLGHQ W\TQWHNLMYILGHQ OXNXPaaUa NDXGHQ Q)Rsxo KHQNLOYJVW{PoaUoOQOs=

6 T\fHKWRVRSLPXVQHXYRWWHOXMHQ NDWWDYXXV MD W\‘HPDUNNLQDRVDSXROOWHQ YXRURSXKHOX
+HQNLOTVW{ProaUra UDSRUWRLGDDQ KHQNLOTVW{PraUaQue NDXGHQ ORSXVVD

6XRPL $ODQNRPDDW 6XRPL $ODQNRPDD)V
) (VSDQMD (VSDQMD

6 $5 7\THKWRVRSLPXVQHXDRWWNDHXXMH Q

7\'|1PDUNNLQDRVDSXR60D HRQPDOOD RQ HQHPPoQ NXLQ \NVL W\THKWRVRSLPXV (7$ PDLVVD 7LHWR W\THK\
7\THKWRVRSLPXVQHXYRWWHOXMHQ NDWWDYXXVYXRURSXKHORDQRPDOOD RQ P\{V VRSLPXV WA\TQWHNLMILGHQVa NDQVVD HGXVWXNVHVWD HXURF

ZA\TVXKWHLVHW W\TQWHINVMKWHLVHW W\TQWHN L UZXW W XV W\ﬂSDLNDOOD
(7$ DOXH PXX NXLQ (7$ DOXH YDLQ (7$ DOXHWXRGHQ WLHGRW W\TPDUNNLQDRVDSXROWHQ YXRURSXKHOXD NRVNHYLVWD R

PDDW MRLVVBVRMQLRPODWWL DOXHLVWD MRLVODWQMEBLVVD REOWWONRPDLGHQ OXNXMD MRLVVD DLHPPLQ ROL UDSRUWRLWX W\TQWHNLMILGHQ

WA\IVXKWHLVWD WA\TQWWNVMEWHLVWD W\TQWHNVMEWHLVWD W\TQ,
MRLOHQ RUXXY RO \OWMRLOHO RVXXY RO NOMRLOHO RVxxy RO NGALLUTLG NXXOXYLHQ W\fQWHNLMILGHQ RVXXV .DLNNL W\fHKWRVRSLPXVWHQ SL

7T\THKWRVRSLPXVWHQ W\IfVXKWHLVWHQ W\TOQWHMXKWHIN@HQ W\TOMHNKMWHEN@HQ W\TQWHAXMWMGHYHQ SLLULLQ 2LNDLVXQ VHXUDXNVHQD WA\TQWHNLMYLGHQ HGXVWXNVHQ

NDWWDYXXVDVWH NRNRQDLVPeaUaVWa NRNRQDLVPorUaVWe NRNRQDLVPaaUSVWERmoOWD O - WO O - LOM(VSDABAD O - W8 O - IO
o) 3XROD 3XROD

0

o 6 T\THKWRVRSLPXVQHNDI®WWWOXWHQ

o) 6XRPL $ODQNRPDDW 6XRPL $ODQNRPLRDW

. 7\THKWRVRSLPXVWHQ SLLULLQ NXXOXYLHQ W\JVXKWHLVWHQ W\TQWHNLMYJLGHQ SURVHQWWLR
o (VvSbQMD (VSDQOMD W\fQWHNLMYJLVWa

ILLGHQ W\fVXKWHLVWHQ W\TQWHNLMY{LGHQ MRWND HLYaW NXXOX W\THKWRVRS
WATQWHNLMTLWa NRVNHYLHQ W\fHKWRVRSLPXVWHQ PXNDDQ WDL RVLWWDLQ PeaUL

9XRVLNHUWRPXV
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6 ORQLPXRWRLVXXGHQ PLWWDULW <KWHLVINRIDMDQNY/WIDHVOR <OLPPeQ MRKGRQ VXNXSXROLMDNDXPD
+HQNLOfVW PooUs UDSRUWRLGDDQ KHQNLOTVW{PeoUsQa NDXGHQ ORSXVVD 1DLVHW OLHKHW OXXW (L LOPRLWHWWX
6 D <OLPPoQ MRKGRQ VXNXSXROLMDNDXPD oot ROt rHQRLoT rHQNLOT
1IDLVHW OLHKHW 0XXW (L LOPRLWHWWX <OLQ MD NHVNLMRKWR

+HQNLOTY +HQNLOT +HQNLOTY +HQNLOT (VLKHQNLOfTW

PooUugn PoaoUngn PooUagn PoaoUngn
.RQVHUQLQ
MRKWRU\KPa
/GL,_%SHMV\Q;WFES\V&?LTNVLN“L 1IDLVHW OLHKHW 0XXW (L LOPRLWHWWX

+HQNLOTY +HQNLOTY +HQNLOY +HQNLOT
<OLQ MRKWR \KWHHQV= PooUn PooUso PaaUsa PooUao
<OLQ MD NHVNLMRKWR
1DLVHW OLHKHW 0XXW (LLOPRLWHWWX (VLKHQNLOTW

+HQNLOTY +HQNLOT +HQNLOTY +HQNLOT

PooUn PooUngn PooUn PooUngn
I <OLQ MD NHVNLMRKWR VLVoOWgzoo NRQVHUQLQ MRKWRU\KPoQ MaVHQWHQ DODI
MRQKWRS\K%H MRKWRU\KPLHQ MoaVHQWHQ DODLVHW (VLKHQNLOTW NaVLWWoa NDLNNL HVLKHQNLC
JLLNHWRLPLQWD\NVLNYL
GHQ MRKWRU\KPaW 6 SLLWW=aYn SDONND
<OLQ MRKWR \KWHHQVa .DLNLOOH 6DQRPDQ W\fVXKWHLVLOOH W\TQWHNLMfLOOH PDNVHWDDQ ULLWW=aYaan

SDONDQ DUYLRLQWL SHUXVWXX NDQVDOOLVHHQ ODLQVoaGoQWTIQ W\THKWRVR

.RQVHUQLQ MRKWRU\KP& VLVoOWoo 6DQRPRNBWWMRRWRWDKRYQNWEG®HQ HMR KW R U\KW & @D VY MWMR@KH: bV AR UNOHNE I LKMAHIR VLVeLVLLQ ODVNHOPLLQ

OLLNHWRLPLQWD\NVLNJLGHQ MRKWRU\KPLH MaVHQHW SO NRQVHUQLQ MRKWRU\KPzQ MaVHQHW
Q i Q Q Q Q ete 6 6IgVLDDOC{QHQ VXRMHOX

6 E ,NeMDNDXPD .DLNNL 6DQRPDQ W\fVXKWHLVHW W\TQWHNLMaW NXXOXYDW VRVLDDOLVHQ VXRMHO

T\ITVXKWHLVWHQ W\TQWHNLMYJLGHQ LNaMDNDXPQ@NLOfPraaUsr +HQNLOfPoaoUn
T\IVXKWHLVHW W\TQWHNLM=aW DOOH YXRWLDDW

T\IVXKWHLVHW W\fQWHNLMaW O YXRWLDDW

T\ITVXKWHLVHW WA\TQWHNLMaW \OL YXRWLDDW

,NoeMDNDXPD RQ ODVNHWWX W\TQWHNLMYLGHQ VIQW\PaYXRGHQ SHUXVWHHOOD

9XRVLNHUWRPXV
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6 .RXOXWXVWD MD WDLWRMHQ NHKLWW=aPLVW=a NRVNHYDW PLWWDULW 6 THUYH\WWo MD WXUYDOOLVXXWWD NRVNHYDW PLWWDULW
7\TQWHNLMILGHQ SURVHQWWLRVXXVY MRWND RVDOOLVWXLYDW VeaQQJOOLVLLQ WXORV MD XUDNHKLW\VDUYLRLQWHLKLQ
1IDLVHW 6 D7\TWHUY N@HQW XU Y D C @ DDOXQKND M DM WY 1 ORW Q
OLHKHW .DLNNL 6DQRPDQ W\TQWHNLMoW NXXOXYDW SDLNDOOLVWHQ W\TWHUYH\GHQ MD W\Y
0OXXW
(L LOPRLWHWWX 1LLGHQ \ULWANVHQ RPDDQ W\Y{YRLPDDQ NXXOXYLHQ KHQNLOYLG
<KWHHQVa W\IWHUYH\GHQ MD W\fWXUYDOOLVXXGHQ KDOOLQWDMaUMHVWH
HVWD SURVHVVLVWD MD UD
/HDUQLQJLVVE WXORYV MD XUDNHKLW\VDUYLRW NRRVWXYDW NROPLYDLKHLV6 £ YR EVE Y NP YR NXE%HWISQJ&/‘HED%H\?%%WXX WDYRLWWHLGHQ

DVHWWDPLVYDLKHHQ VXRULWWDQHLGHQ WA\TQWHNLMJLGHQ RVXXWHHQ

OHGLD )LQODQGLQ WXORV MD XUDNHKLW\VDUYLRLQWLHQ WRWHXWXPLVDVWHHVHHQ OLLWW\\ MRQNLQ YHUUDQ HSaYDAkR¥XMWPr V4O O :RUNGD\ DOXVWD
RWHWWLLQ OLLNHWRLPLQWDINVLNfVVa Na\WW{fQ YDVWD NHKLW\VNHVNXVWHOXSURVHVVLQ SaaWW\PLVHQ MnONWH@VNH@WHQHWW\RQmDL7W\L|E+H8ERLWRLVVD WATVNHQW
WRWHXWXQHLVWD NHKLW\VNHVNXVWHOXLVWD RQ HVLKHQNLOJLGHQ WRLPHVWD Y R RIBWA L WATVXKWHLVHW WATQV

7\ﬂSHUDLVLVWB YDPPRLVWD MRKWXYLHQ
NXROHPDOWDSDXVWHQ OXNXPaoUan

T\TQWHNLMILGHQ NRXOXWXVWXQWLHQ NHVNLPraUalLQHQ OXNXPoaUa VXNXSXROHQ PXNDDQ HULtWHOV

7\1TSHUHLVL\\7}WH WHUYH\VRQJHOPLVWD

1DLVHW MRKWXYLHQ NXROHPDQWDSDXVWHQ OXNXPoaoUn
OLHKHW <KWHHQV=

0XXW

(LLOPRLWHWWX 6 F 7\fWDSDWXUPDW

<KWHHQVa=

.LUMDWWDYLHQ W\TfWDSDWXUPLHQ OXNXPooUn

. RXGUAXQQVMVa O Yo WDIORDMIDQ P XRGRAYHWYHUNNRNRXGWINVHW RN RQ VXRIMAK : RINGD. DB 7\ TOMNMILIGHQ WH
PHUNLWVHPaW NRXOXWXVWXQQLW RQ UDMDWWX SRLV 6DQRPDQ NRXOXWXVE X VW XX v
RSSLPLVHVWD WDSDKWXX W\fVVe WHNHPLVHQ NDXWWD VRVLDDOLVHVVD YXRURYDLNXWXNVHVVD PXLOWD RSSLHQ YDOPHQQXNVHQ MD

SDODXWWHHQ NDXWWD VHN= PXRGROOLVWHQ NRXOXWXVPHQHWHOPLHQ NXWMNEK YR URNNARVRWG XIW XN HHDH R B QOKPHIBNYWHIR NMEXWWWDSDWXUPLHQ PraUs RQ NHU
SHUXVWXX YDNXXWXV\KWLJLOW=r VDDWXLKLQ UDSRUWWHLKLQ 1RLQ NROPDQQHYV

RXOXWXVWHQ NHVWR ProUaiWil NRXOXWXNVHQ ROHWXVDUYRLVHQ VXRULWXYRMPLQ RN DNTQ N IHEW DN WA PEWM LMW H\RW R WDEEDW MM VD & RIGHOQLEHRND VW XPLVLL
VXRULWXVDMDQ SHUXVWHHOOD

.LUMDWWDYLHQ W\f{WDSDWXUPLHQ OXNXPsaUa RQ ODVNHWWX VHXUDDYDOOD
/HDUQLQJLQ YDLKWHOHYDOOD W\fDMDOOD W\TVNHQWHOHYaW W\TQWHNLMaW HKNRNR REH PNRQ P 6 O XODULWAWED W OWFD KAAR kb OPON. WD Wie\ f R Y @D HL ROH RO
DOXVWDD NDDYDOOD W\fWXQWLHQ PaaUs YLLNNRWDVROOD NXWHQ PaoULWHWW\ W\THKWR
YXRGHVVD ORPDNDXGHW YoKHQQHWW\LQe NXWHQ PaaULWHWW\ W\fHKWRVRSLP
NRNRQDLVHNVL AW XQX@BLYWD RQ DUYLRLWX

9XRQQD UDSRUWRLWDYLD W\fWDSDWXUPLD NRVNHYLD DUYLRLQWLNULWHHUHLMW

RQ DUYLRLWX XXGHOOHHQ WDUNHQQHWXQ NULWHHULVWIQ SHUXVWHHOOD MD UD

2LNDLVXQ P\fWe WDSDWXUPLHQ OXNXProUr QRXVL QHOMer OOz NDSSDOHHOOD PLN:
HHQ

9XRVLNHUWRPXV
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6 7\ MD \NVLW\LVHO=zP=eQ WDVDSDLQRD NRVNHYDW PLWWDULW 6 7TDSDXNVHW YDOLWXNVHW MD YDNDYDW LKPLVRLNHXVYDLNXWXNVHW
.DLNNL 6DQRPDQ W\JVXKWHLVHW W\TQWHNLMaW RYDW RLNHXWHWWXMD SHUKHYDSDDVHHQ 3HUKHYDSDDWD RWWDQHLGHQ W\TVXKWHLVWHQ
WATQWHNLMILGHQ SURVHQWWLRVXXY RQ NHUsWW\ RVLWWDLQ PDQXDDOLVHVWL6 NRVND MPUMLYWR WRLPXOQWPWPDLVVD HL Na\WHW=a VDPDD SRLVVDRORMHQ
OXRNLWWHOXD 3HUKHYDSDDVHHQ VLVeOW\YaW alLWL\V LVWVY MD YDQKHPSDLQYDSDDW VHN=s KRLWRYDSDDW

6 E 3HUKHYDSDDW ,OPRLWHWWXMHQ VI\UMLQWaWDSDXVWHQ PXNDDQ OXNLHQ KaLULQW& NRNRQDLVPooU®
9DOLWXVWHQ OXNXPaaUs MRWND RQ WHKW\ \ULW\NVHQ RPDDQ W\fYRLPDDQ NXXOXYLHQ KHQI
IDLVHW  OLHKHW OXXW (L LOPRLWHWWWHHQVE NDODYLHQ NDXWWD
BHUKHYDSDDVHHQ RLNHXWHWWXMHQ WAfVXKWHLVWHQ 9DOLWXVWHQ OXNXPooUs MRWND RQ WHKW\ 2(& Q PRQLNDQVDOOLVLOOH \ULW\NVLOOH WDUN
WA\TQWHNLMILGHQ SURVHQWWLRVXXV VKWH\VSLVWHLOOH
SHUKHYDSDDWD RWWDQHLGHQ W\fVXKWHLVWHQ ) (GHOO® LOPRLWHWWXMHQ WDSDXVWHQ MD YDOLWXVWHQ SHUXVWHHOOD PDNVHWWXMHQ VDN
WA\TQWHNLMILGHQ SURVHQWWLRVXXV o YDKLQJRQNRUYDXVWHQ NRNRQDLVPoaUa HXURD
1DLVHW OLHKHW OXXW (L LOPRLWHWWWHHQV® 7DSDXVWHQ OXNXPmoUs UDSRUWRLGDDQ 6DQRPDQ VLVaLVWHQ NDQDYLHQ M
SHUKHYDSDDVHHQ RLNHXWHWWXMHQ WA\TVXKWHLVWHQ UDSRUWRLQWLNDQDYDQ N NHUoo WDSDXVWHQ OXNXPooUrQ .ROPH WXWNLWXLVWD

WATQWHNLMI{LGHQ SURVHQWWLRVXXV

KeLULQW=a WRGHWWLLQ WRGHNVL WXWNLQQDQ DLNDQD -RLVVDNLQ WDSDXNVLVVI

BHUKHYDSDDWD RWWDQHLGHQ W\fVXKWHLVWHQ LOPRLWWDMD YDVWDQQXW OLVEWLHWRS\QWTTQ

WA\TQWHNLMYLGHQ SURVHQWWLRVXXV

5DSRUWRLQWLNDXGHOOD HL LOPHQQ\W 6DQRPDQ RPDDQ W\{YRLPDDQ OLLWW\YL®a Y
6 $QVLRWXORD NRVNHYDW PLWWDULW SDONNDHUR MD NRNRQDLVDQVLRW
$QVLRWXORD NRVNHYDW PLWWDULW VLVaOWaYaW NDLNNL W\TVXKWHLVHW wW\1QWHNLMaW NDVNHORDW BHWY AWy OW QAR W XWX YEWNALEBXWLHWRLKLQ OXNXXQ
RWWDPDWWD /HDUQLQJLQ YDLKWHOHYDOOD W\{DMDOOD W\{VNHQWHOHYLa W\TQWHNLM{LWa MRLGHQ WXQWLKLQWD RQ DUYLRLWX NHVNLPooUaLVHQ DQVLRQ
SHUXVWHHOOD +HQONLOTVWIWXWNLPXNVHQ WXORNVHW

7XORV

6XNXSXROWHQ YoeOLQHQ SDONNDHUR PooULWHOO=®mQ QDLV MH‘PNHWSKXLRKO_W\HWRH vn-\llvavrng WA OWHNTVTCGHQ

EUXWWRWXIQWREDOMNMIYXQWLHQ DUYLRLQWL RQ WHKW\ VHXUDDYDOOD NDDYDO®
WA\THKWRVRSLPXNVLVVD WDL ODLQVeaGuQQTVVae [ WA\TYLLNNRMHQ ProUra YXRGH

4 RVDQD

7\TQWHNLMILGHQ QHWWRVXRVLWWHOXLQGHNVL
IXRWXLQHQ NRNRQDLVDQVLR RQ PesULWHOW\ VXKGHOXYXNVL MRND RQ \WULW\NVHVW=za NRUNHLQWD DQVLRWD VDDYDQ KHQNLOYfQ MD \ULWINVHQ NDLNLOOH

WAIVXKWHLVLOOH W\TQWHNLMfLOOH SRLV OXNLHQ NRUNHLQWD DQVLRWD VDDYD KHQNLOf PDNVDPLHQ YXRWXLVWHQ NRNRQDLVDQVLRLGHQ PHGLDDQLQ
YoOLQHQ VXKGH

7\TQWHNLMaNRNHPXVLQGHNVL
6 EXNXSXROWHQ Y2OLQHQ SDONNDHUR MD SDONNDVXKGH 7DVDSXROLVHW PDKGROOLVXXGHW RUJDQLVDDWLRVVDQL DUYRVDQD
$QVLRWXORD NRVNHYDW PLWWDULW 7\YQWHNLMYILGHQ QHWWRVXRVLWWHOXLQGHNVL

6XNXSXROWHQ SDONNDHUR

6LWRXWXPLVLQGHNVL SHUXVWXX YLLWHHQ WLHWHHOOLVHVWL YDOLGRLWXXQ MD
IXRWXLVWD NRNRQDLVDQVLRWD NRVNHYD VXKGHOXNX

QLLGHQ W\TQWHNLMJLGHQ RVXXWHHQ MRWND YDVWDDYDW VLWRXWXPLVWD HGL'
WATQWHNLMILGHQ LQQRVWXQHLVXXWWD VXRVLWWHOXKDOXNNXXWWD MD \OSH\WW
NXLQND PRWLYRLWXQHLWD W\fQWHNLM=eW RYDW DQWDPDDQ W\fVVeeQ SDUDVWDDQ

9XRVLNHUWRPXV
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7DVDSXROLVHW PDKGROOLVXXGHW PLWWDUL RQ RVD N\WHO\Q LQNOXXVLR RVXXWWD MRND PLWWDD \KWHHQNXXOXYXXGHQ WXQQHWWD PDKGROOLVXXWWD
ROOD RPD LWVHQVa W\TVVe VHNa \KGHQYHUWDLVLD PDKGROOLVXXNVLD WDXVWDVWD ULLSSXPDWWD ,QNOXXVLR NHVNLWW\\ HULWA\LVHVWL W\fQWHNLMYTLGHQ
DUMHQ NRNHPXNVLLQ VLLKHQ PLWHQ KHLW=&a NRKGHOODDQ NXXQQHOODDQ MD DUYRVWHWDDQ HLN=s SHONaVWeooQ HGXVWDYXXWHHQ

TNTQWHNLMILGHQ QHWWRVXRVLWWHOXLQGHNVL H136 RQ \KGHQ N\V\P\NVHQ PLWWDUL MRND NXYDD W\TQWHNLMJLGHQ KDOXNNXXWWD VXRVLWHOOD
RUJDQLVDDWLRWD K\YaQo W\TSDLNNDQD $VWHLNNR YDLKWHOHH O VWD DDQ

AVAP\NVLLQ YDVWDWWLLQ YLLVLSRUWDLVHOOD DVWHLNROOD MRND YDLKWHOL UWae\VLQ VDPDD PLHOW=aU MD UWa\VLQ HUL PLHOW=aU YosOLOO= U6DPDD PLHOW®=U
MD UWao\VLQ VDPDD PLHOW=aU WXONLWDDQ P\TQWHLVLNVL YDVWDXNVLNVL +HQNLOJVWIWXWNLPXNVHQ N\VHO\ OcsKHWHW=8Q NDLNLOOH W\TQWHNLMYfLOOH
MRWND RYDW OrsVQe WXWNLPXNVHQ WRWHXWXNVHQ DMDQNRKWDQD SRLV OXNLHQ 7XWRUKRXVH \KWLY MRND HL ROH N\VHO\Q SLLULVVa 7DYRLWWHLGHQ
WRWHXWXPLVWD NaVLWHOO=®aQ NRKGDVVD 6

.RVND DUYLRLQQLQ DVWHLNNR VHN=e DUYLRLQWHLKLQ YDLNXWWDYDW N\V\PA\NVHW PXXWWXLYDW YXRQQD NXWHQ NRKGDVVD 6 RQ NXYDWWX
UBLWRXWXPLVLQGHNVLU MD U7TDVDSXROLVHW PDKGROOLVXXGHW RUJDQLVDDWLRVVDQLU HLYaW ROH YHUWDLOXNHOSRLVLD DLHPPDQ UDSRUWRLQWLNDXGHQ
WXORNVLLQ 9XRQQD 6DQRPDQ NRKWDLQHQ WN\TQWHNLMaeNRNHPXVLQGHNVL PLWWDVL W\fQWHNLMJLGHQ DMDWXNVLD W\T\PSaULVW{VWn=
KHQNLOTVWIQ VLWRXWXQHLVXXWWD VLWRXWXPLVWD \ULWANVHHQ MD VXRVLWWHOXKDOXNNXXWWD -RWWD DVWHLNNR YDVWDLVL 6DQRPDQ YXRGHQ
WDYRLWHWDVRMD YDVWDXNVHW HNVWUDSRORLWLLQ PDQXDDOLVHVWL . \PPHQHVW=za N\V\P\NVHVW=za NRRVWXYDQ ((, Q WXORNVHW ODVNHWWLLQ VHN=
W\TQWHNLMILGHQ HWW&a RUJDQLVDDWLRLGHQ NHVNLDUYRQD

T\TQWHNLMaN\VHO\Q WRWHXWWL MD WXORNVHW YDOLGRL &XOWXUH $PS

9XRVLNHUWRPXV
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WA\TQRUPLHQ \OLWW=aPLVHHQ ODKGROOLVLD YDLNXWXNVLD RYDW HVLPHUNLNVL
PDKGROOLVHW ULNNRPXNVHW NRVNLHQ \KGLVW\PLVYDSDXWWD W\{fHKWRVRSLPX
WATVXKGHWXUYDD W\TQWHNLMJLGHQ VXRMDDPLQHQ PXXWRVWLODQWHLVVD MD U
VI\VWHHPLVLa WDL ODDMDOOH OHYLQQHLW=e MD VHXUDD DOLKDQNNLMRLOWD YDDG

6%0 20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW VHN=s QLLGHQ YXRURYDLNXWXV VWUDWHJILDQ MD
OLLNHWRLPLQWDPDOOLQ NDQVVD (656 VVD NXYDWXVVD NDNVLQNHUWDLVHQ ROHQQDLVXXGHQ DUYLRLQQLVVD HL W

(656 6 $UYRNHWMXQ W\TQWHNLM=aW

6 $UYRNHWMXQ W\JQWHNLMYLKLQ OLLWW\YaW WRLPLQWDSHULD M@WHHW ULVNHM=a WDL PDKGROOLVXXNVLD 6DQRPD HL ROH WXQQLVWDQXW PDDQWLHWHHC
OLLWW\\ PHUNLWW&aYe ODSVL SDNNR WDL SDNROOLVHQ W\TfQ ULVNL DUYRNHWMXC
6 3URVHVVLW MRWND NRVNHYDW \KWH\GHQSLWRD YDLNXWXNVLYWD DUY RNHW KHXQQW 1 @ W X\ W FIlHGHD NDQRYD HL ROH WXQQLVWDQXW DUYRNHWMXVVD HULW
. B3URVHVVLW NLHOWHLVWHQ YDLNXWXVWHQ NRUMDDPLVHNVL MHDQDYDFW)D\IULYFON(IRWWX)Q\MMH]QV\R-PMIQ\MLL\O@(FN‘KD(FR@\HIDD’IXIR}NLVG.H‘QXXUHPSL ULVNL MRXWXD NLH
HVLLQ WXRPLVHNVL OLLNHWRLPLQWDPDOOLVVD HL ROH WDSDKWXQXW PHUNLWW=aYLa PXXWRNVLD DUYL

6 SUYRNHWMXQ W\TOWHNLMYTLKLQ NRKGLVWXYLLQ ROHQOQDLVLLQCUILVNHLKLQ OLLWW\YLLQ WRLPLLQ U\KW\PLQHQ MD OsKHVW\PLVWDYDW

DUYRNHWMXQ W\TQWHNLMYTLKLQ NRKGLVWXYLHQ ROHQQDLVWHQ ULVNLHQ KDOOLWVHPLVHNVL MD ROHQQDLVWHQ
PDKGROOLVXXNVLHQ K\TG\QW&oPLVHNVL VHNa N\WVHLVWHQ WRLPLHQ WHKRNNXXV

6 20HQQDLVWHQ NLHOWHLVWHQ YDLNXWXVWHQ KDOOLQWDDQ PEIOWHLVWHQ YDLNXWXVWHQ HGLVWePLVHHQ MD ROHQQDLVWHQ
ULVNLHQ MD PDKGROOLVXXNVLHQ KDOOLQWDDQ OLLWW\YaW WDYRLWWHHW

6WUDWHJILD

6%0 20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW VHN=a QLLGHQ YXRURYDLNXWXV VWUDWHJILDQ MD

OLLNHWRLPLQWDPDOOLQ NDQVVD

6DQRPDQ DOLKDQNNLMDW YDLKWHOHYDW SLHQLVW&o SDLNDOOLVLVWD VLVeOOQWXRWWDMLVWD VXXULLQ PRQLNDQVDOOLVLLQ \ULWA\NVLLQ $OLKDQNNLMRLGHQ
WA\fYRLPDDQ OLLWW\YaW WRVLDVLDOOLVHW MD PDKGROOLVHW YDLNXWXNVHW RYDW SHU=sLVLQ 6DQRPDQ OLLNHWRLPLQWDPDOOLVWD MD VWUDWHJILDVWD MRVVE
DOLKDQNNLMDW MD KHLGeQ W\fQWHNLM=eQVa DUYRNHWMXVVD WXNHYDW 6DQRPDD VHQ SDLQHWWXMHQ MD GLJLWDDOLVWHQ WXRWWHLGHQ MD SDOYHOXLGHQ
WXRWWDPLVHVVD MD WRLPLWWDPLVHVVD DVLDNNDLOOH VHN=& RSSLPLV HWW=a PHGLDOLLNHWRLPLQQDVVD O9DLNXWXNVHW HLYeW ROH MRKWDQHHW
OLLNHWRLPLQWDPDOOLQ WDL VWUDWHILDQ PXNDXWWDPLVHHQ ©6DQRPD WXQQLVWDD ™MD DUYLRL MDWNXYDVWL PDKGROOLVLD MD WRVLDVLDOOLVLD
LKPLVRLNHXNVLLQ OLLWW\YLe KDLWDOOLVLD YDLNXWXNVLD MD PasULWWHOHH HQQDOWDHKNeLVHYaW MD OLHYHQWrYeW WRLPHW QLLGHQ PXNDLVHVWL

(656 VWDQGDUGLQ PXNDLVHW WLHGRW NDWWDYDW DUYRNHWMXQ W\fQWHNLMeW MRLKLQ 6DQRPD WRGHQQueNfLVHVWL YDLNXWWDD ROHQQDLVHVWL
ODKGROOLVHW YDLNXWXNVHW NRVNHYDW HULW\LVHVWL W\TQWHNLMYLW=e DUYRNHWMXQ DONXSaaVVa ROHYLVVD \ULW\NVLVVa 6DQRPD WXQQLVWDD MRQNLQ
YHUUDQ WRVLDVLDOOLVLLQ YDLNXWXNVLLQ OLLWW\Yoos OLLNHWRLPLQQDOOH OXRQWDLVWD ULVNLas MRWD HVLLQW\ HULW\LVHVWL 6DQRPDQ JOREDDOLVVD
DOLKDQNNLMDYHUNRVWRVVD HWHQNLQ SDSHUL MD SDLQRWXRWWHLGHQ YDOPLVWXNVHVVD HULODLVLVVD VLVeOOTQWXRWDQQRQ W\TQWHNLMILGHQ
SDONNDXVWLODQWHLVVD WDSDKWXPD ™MD WHOHYLVLRWXRWDQQRVVD VHNe OLLNHWRLPLOQWDWHNQRORIJLDSDOYHOXMHQ DOLKDQNNLMRLVVD <OHHQV®=
WRVLDVLDOOLVWHQ LKPLVRLNHXVYDLNXWXVWHQ ULVNL OLLWW\\ P\fV PDLKLQ MRLVVD ODLQVeaGaeQWYf WDL NDQVDLQY=aOLVWHQ LKPLVRLNHXVVRSLPXVWHQ
UDWLILRLQWL Woa\WaQWIIQSDQR MD YDOYRQWD RYDW ULLWWeaPaWW{PaOO=s WDVROOD

6DQRPDQ WRVLDVLDOOLVLD MD PDKGROOLVLD HSaVXRULD NLHOWHLVLa YDLNXWXNVLD DUYRNHWMXQ W\fQWHNLMILKLQ RYDW W\TRORVXKWHLVLLQ OLLWW\YaW
YDLNXWXNVHW 7RVLDVLDOOLVLD NLHOWHLVLe YDLNXWXNVLD RQ WXQQLVWHWWX OLLWW\HQ 6DQRPDQ SDLQRNXPSSDQHLKLQ MD W\YfDLNDDQ OLLWW\YLHQ

9XRVLNHUWRPXV
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IDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ KDOOLQWD

6

S$UYRNHWMXQ W\TQWHNLMYIJLKLQ OLLWW\YaW WRLPLQWDSHULDDWWHHW

7aVVa RVLRVVD 6DQRPD NXYDLOHH WRLPLQWDSHULDDWWHLWD MRWND RYDW Ne\W{fVVe DUYRNHWMXQ WA\TQWHNLMYLKLQ NRKGLVWXYLHQ YDLNXWXVWHQ

KDOOLWVHP
RVDSXROHQ

(656

7TRLPLQWDSH

LVHNVL

VWDQGDUGHLKLQ VHN=m VDDWDYXXYV

RQ

UHYDNWHQHQ VLVaOWY

WDXOXNRVVD O$UYRNHWMXQ WA\TQWHNLMILKLQ OLLWW\YLHQ ROHQQDLVWHQ
NHVWaYWVVHLNNRMHQ KDOOLQWDDQ Na\WHW\W WRLPLQWDSHULDDWWHHW x

9DVWXX

0'5 3 SUYRNHWMXQ WA\TQWHNLMJLKLQ OLLWW\YLHQ ROHQQDLVWHQ NHVWeYWVVHLNNRMHQ KDOOLQWDDQ Na\WHW\W WRLPLQWDSHULDDWWHHW

XQNLQ WRLPLQWDSHULDDWWHHQ NHVNHLQHQ VLVeOWY VRYHOWDPLVDOD YDVWXX WRWHXWWDPLVHVWD YLLWWDXNVHW NROPDQQHQ
HVLWHWW\

6RYHOWDPLWORWHXWXNVHVWOPDQQHQ RVDSXROHQ VWDQGDUGLWLGRVU\KPLHQ KXARPOWD@WXV /LLWeQQuLVHW ,52W

9DVWXXOOLV
LKPLVRLNHX

XKHVNMDQHQ VLVeOWY NXYDWWX RVLRVVD 6 3ROL
SROLD/DWNNHHW NHVNHLVHW VLWRXPXNVHW VHN=a N
S$UYRNHWMXQ W\TQWHNLMILGHQ QaNfNXOPDVWD VH
PDKGROOLVLD YDLNXWXNVLD DUYRNHWMXQ W\TQWH
YDVWXXOOLVXXGHQ GXH GLOLJHQFH SURVHVVLQ \(
YDLNXWXVWHQ WXQQLVWDPLVHQ DUYLRLQQLQ KD(

\/ L0 INNNNDL. P6cDaQ
HW W © YW HONHL @1

W R WPXRQUADIDR
NLMYLKLQ H
HLVHOO®=z WI

POLQQDQ MD

PVROOD PO N

RIADIOW & M 6 ONLHAK
oA K B IDNDLL VY \RIY
OG- IDODVIED V6 0\D K PY
YS\R & DVWMLHL NP @ U

NRUMDDPLVHQ

VKN YQLWEMR-ED O LARPB\DYRWY DORLWH <. Q
HHK RSXINRWHBNIWIRE MDD YDW SHULDDWWHH
DA MAR/GHD®Q DWPIDID WIDQHQ MXOLVWXV .0
IMAK\D H @ W M V6 VQ RPOQP o Q SHUXVSHULDD
H W RVG Y N\DAQHVHDQD O L Y WANO M L\WUIQ WAN VL O O H
NGHHK INVX YWEMDX B LMW X V

\GLLGAR X Y L KoP M 1B QL R

VR QKR W\HRALWN K XNK\R

QWROLLRQ Q40D & H QL
MDW H MUAMIDP MDH \R\L[I

D QD@ \IV\R LRPKONDHDHD!
DOLKDQNNLMRLG

- DXL [NV
IIMRIRPD Y L O O

y R/IBRY @
N B UV N R WIDY
W 5LRQ \PSuo

HQ

LD .DLNNL 6 OLL
D YDLNXWXNVHYV
1Q PDKGROOLVXX
RUUMHVLWHWW\ RV
UL 6%O0MD

WeQQulL
V ULVNI
GHW N X
LRVVD (

6DQRPDQ NHVWBaY\\WGHQ KDOOLQWRPDOOLQ VHNa YDVWXXW YDLNXWXVWHQ ULVNLHQ MD DVLDNNDLGHQ MD
PDKGROOLVXXNVLHQ WXQQLVWDPLVHVWD NDNVLQNHUWDLVHQ RIOHQQDLVXXGHQ DUYLRLQQLVVD WA\TQWHNLMYILGHIQ QaNHP\NVLa
SOLKDONNLMRX¥BD QH HHWWLVHW VWDQGDUGLW MD YDVWXXOOLVEONOLLDNHWRORINI®WD /M <. Q *OREDO &RPSDFW DORLWWHHQ NB6RBHRYKWOQK S HH QDEASHDMMMAHW Lp .DLNNL 6 OLL
HHWWLQHQ RHIGHIOONWWoa DOLKDQNNLMRLGHQVD QRXGDWWDY DQ DDM B QWM R MIRWRASMDON 1 KF, KPLVRLNHXNVLHQ \OHLVPDDLOPDO O I| @ @QRMXOW W XX RRLRRYD DMOGRI [YDLNXW XNV H
NXQQLRLWWDPLVHQ HHWWLVHQ WRLPLQQDQ MD O o|SKHLaGNA @ \\ G H|Q7 RALIPLLNVHKA WNNRBKINR | +XPDQ 5LJKWYV <. Q LKPLVRLNHXNYWHRQ R DG W\DFSHLILLOAB PDKGROOLVXX
WRLPLWXVNHWMXVVD 3ROLWLLNND RQ OLQMDVVD NDNQWDW & N & ©|ehQRs\W I/ \W X @ Q ) MOAXYVVH: . 3 D766 \ GIWRSIP XNVHW <. Q\UWMMe @ | DVHWWDPLVHVVDYHUNNRVLYXL(HVLWHWW)\ RV

WV\TQWHNLMYILKLQ OLLWW\YLHQ VRSLPXVWHQ NDQV\
,KPLVRLNHXNVLHQ \OHLVPDDLOPDOOLVHQ MXOLVWX
SHULDDWWHLWD NRVNHYDQ MXOLVWXNVHQ NDQVVI
W\Y MD \NVLW\LVHOBoPaQ WDVDSDLQRVWD W\{WHU
\KGLVW\PLVYDSDXGHVWD W\{HKWRVRSLPXVQHXYRM
SDONDVWD MD VRVLDDOLVHVWD YXRURSXKHOXVWD
SRLVWDYDW NDLNHQ VXNXSXROHHQ OLLWW\Y&oQ Kal
DUYRQ MD WDUMRDYDW W\TQWHNLMJLOOHHQ NRXO
3ROLWLLNND VLVaOWaa P\fV HULW\LVLa YDDWLPXN
\PSoULVWJYDDWLPXVWHQ QRXGDWWDPLVHOOH

D NXWHQ <.
NVHQ MD ,/2
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+DQNLQWDSR

OXY\O.D KMDENLQWDDQ OLLWW\YaW URROLW MD YDVWX
DOLKDQNNLMDYDOLQWDDQ MD RVWDPLVHHQ OLLWW
WA\TQWHNLMYILKLQ OLLWW\YLHQ YDLNXWXVWHQ KDO
VHONH\WWans URROHMD MD YDVWXLWD YDUPLVWDD
6DQRPDQ OLLNHWRLPLQWDWDYRLWWHLWD WXNHYD
DOLKDQNNLMDYHUNRVWRD VHN& YDUPLVWDD O&aSLQ
YDUPLVWHWDDQ PoaULWHOW\MHQ KDQNLQQDQ NRQ
RKMHLVLLQ NRKGLVWHWWXMHQ VLVaLVWHQ DXGLWH
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,KPLVRLNHXNVLD NRVNHYDW VLWRXPXNVHW 6 B3URVHVVLW MRWND NRVNHYDW \KWH\GHQSLWRD YDLNXWXNVLVWD DUYRNH
6DQRPDQ YDVWXXOOLVXXV MD LKPLVRLNHXVSROLWLLNND YDVWDD NDQVDLQY®&DQWRIPD\WOD DW X Q QR M HW WKWV oV RGH PYXW Y L B U RWHWH/Q DL ORIWRLHNW M X QYL QT QW HN LM L
\OHLVPDDLOPDOOLVWD MXOLVWXVWD .DQVDLQY@OLVHQ W\TMaUMHVWIQ ,/2 MPKNL\W M FWe) W KIFHLO/RPLENH YSHYUDXIVNEXAW X B 2 MOW LRV D WIW Y NRILWNM KWW D B @Y D7 /QIie Y DV W D
2(&' Q WRLPLQWDRKMHLWD PRQLNDQVDOOLVLOOH \ULW\NVLOOH <. Q *OREDO RBRSWMWDVVISNH&NHDO RRWOHHQH D &0 HNRLOMRHNON B B DI)XOG EW R RGWLRQ SRUWWHMD X O N
VLWRXWXQXW VHQ N\PPHQHHQ SHULDDWWHHVHHQ <. Q RKMDDYLLQ SHULDDWV$BIQWAR DUMLR $ M RQESWW H L HHQ@ V B LM DOSNGNH 8 X QK NGIWIV ©X 1@/ W\YLs PDKGROOLVLD
NHKLW\NVHQ WDYRLWWHHW 6'* DYXOOD 6DQRPD HL SLGa VXRUDDQ \KWH\WWa DUYRNHWMXQ W\TQWHNLMYJLGHQ W

LHUDLOXMD DOLKDQNNLMRLGH WRLPLSDLNRLVVD MD HULW\WSSLVWHQ DXG

6DQRPDQ DUYRNHWMXQ WATQWHNLMYLKLQ NRKGLVWXYLLQ YDLNXWXNVLLQ OLL%’WW&M\@\N—LM%GWBI&BHQQPQ&%&PL%W\HB&LD&/{'IBPI\RMI\N\IHTMBH%HQD'CSHNWMBMQKWDI\
RKMHLVWR 78PeQ RKMHLVWRQ NDXWWD 6DQRPDQ DOLKDQNNLMRLGHQ MD SDOW&%&%WRWWE%?G%%%W%%%%%va%%SWé(\X/BQ\IML%GDWWDYDQ <. Q

*OREDO &RPSDFW DORLWWHHQ N\PPHQW=&o SHULDDWHWWD ,KPLVRLNHXNVLHQ \OHLVPDDLOPDOOLVWD MXOLVWXVWD ,QWHUQDWLRQDO %LOO RI +XPDQ

5UKWID <. QIKP MRINHXNVHQ\ GIVP DDIG DAHQ MOAXV VHNa . 3 1766 \ BIWRSIP XNHW <. Q\ WMz 1D IKP [VRINHXNMD 6 3URVHVVLW NLHOWHLVWHQ YDLNXWXVWHQ NRUMDDPLVHNVL MD NDQDYDW |
NRVNHYLD RKMDDYLD SHULDDWWHLWD ,/2 Q MXOLVWXVWD W\{HOrPaQ SHUXVGHBPDRWWHLYVWD MD RLNHXNVLVWD VHNa DVLDDQNXXOXYLD ,/2 Q

VWDQG| 2KMHLVWRQ PRYDMINYHW VWDQGDUGLHQ PXNDLVLD /LVENVL VH HGHOOLWWAE QIR Mtk GitRy PRSG PebUREBOD (A FrL MDWNXYDVWL PDKGROOLVLD M
LKPLYVNDXSSDD VHNa SDNNR MD SDNROOLVWD VHNe ODSVLW\YYRLPDD NRVNHYLI%’Q/OWJQQIWR/DUSHHQ PXNDDQ HQQDOWDHKN&aLVHYLas MD OLHYHQW=aYLa WRLPL

(HWWLVHQ RKMHLVWRQ SHUXVWHHOOD DOLKDQNNLMRLGHQ RQ RWHWWDYD Nu\V\WA?ﬁF(}%VMBhﬁ-R/\BH@'ﬁ%WWLD%%dVSWMW/UEVWRb%PDLW &NWH%@’&%XN/MW\HBDP(S“WI
KDOOLWDDQ W\{WHUYH\WWa MD WXUYDOOLVXXWWD W\fYRLPDD MD PxLwD WREFCORWBBYPER KERYVLR CNBAENVUBY HEo NERIEN Y E Wi '\RYEW BN RW GDYp 6!
PHNDQLVPHMD YDOLWXVWHQ WDL KXROHQDLKHLGHQ HVLLQ WXRPLVHHQ YDOLV\'NJ\M\PE’JL\V'l—@XWlfeéﬁ/LD'ngwﬂuY\ﬂ_Ld’\‘[W@ﬁ'c?[\/QIQM%\BNbi\fhv%naﬂf\RN VR BPORMY WDSDKW)

YXRURYDLNXWXNVHHQ DVLDDQNXXOXYLHQ VLGRVU\KPLHQ NDQVVD MD SURYHY¥MbHG \KRWHEWWE BRI o RBKRGRASLEWWHR BEWERRESWHRDQDYDO NDXWWD
LKPLVRLNHXVYDLNXWXVWHQ NRUMDDPLVHNVL \0OaSLGHWW=aYs WRLPLSDLNDYYRwWBENNYROoGRAXAMR WBDWERWMPAW 1 MRWPL ¥ BECHRRQw MU YU WRND NRVNHYDW
YDDWLPXVWHQPXNDLVXXGHQ ~RVRLWWDPLVHNVL ~ WRWHXWHWWDYD  SDUDQRXYN¥EB Y BRWHPXY WHRR ¥ WENEXHG N Rw o ¥ 8 DKMV RDLKHNMAND LOPRLWWDQXWWD
ULNNRPXVWDSDXNVLVVD MD WRLPLWHWWDYD 6DQRPDOOH UDSRUWWL MRV | i Sk RVBAC n WHRS G\ v MER L REBW b LM w HBdY P QEINVHW K\ fGlOWaa Q
YDDWLPXVWHQPXNDLVXXGHQ VDDYXWWDPLVHVVD 6DQRPDOOD WDL NROPDQQHQQR RYR§ B RPHARDYRR P UTYs R bWHALY vBRGE WRAFLR RA-KPRMNL Y BGR0 Mb wilsLw

HHWWLVHQ RKMHLVWRQ QRXGDWWDPLVHVWD MRKWRU\KPaOOH MD 6DQRPDQ YDVWXXOOLVXXV MD HHWWLVW\WVW\JU\KPaOOH 9C

IXRGHQ ORSSXXQ PHQQHVVE 6DQRPDQ WLHWRRQ HL ROOXW wxooxw \Kwad® VENHEW IMNBRVvE PR R LY Y €8 %Yo ¥ H R ¥ wh* WIRNHV S MRy WP YPWNDLVWXMD Wi
<. O \ULW\NVLa MD LKPLVRLNHXNVLD NRVNHYLLQ RKMDDYLLQ SHULDDWWHLVLEGYHMWELYKRS MAMENYRRYUP ROHYS S 48 L ¥ WOHFORALRI WA QAR BC MBQTQ YDDWLP XN
RLNHXNVLVWD WDL 2(& Q WRLPLQWDRKMHLVLLQ PRQLNDQVDOOLVLOOH \ULW\KVIGERL WRARFP & MRAP RIBZKI MPy B8 SRV H Y T PRPRAR A XS RO RPNVl PGP NLH
6DQRPD VHXUDD WDSDXNVLD VLVaLVWHQ DXGLWRLQWLHOQ YDOLWXVPHNDQLVPLEEMEYURRIVEEWMAYAEY YbYREERNVYIRL BREPWH QWY KN BRRIbD Ny RWKBY L= K

NRVNHYDW PXXQ PXDVVD WATQWHNLMILGHQ RLNHXNVRIDVRLIN R WLIAURER WNWeL HARY YWFRXONDIAGHMKEN W B o NNLMDW Ne\Yaw OoSL 6DQRPDQ DUYLRLQWL MD GXH Gl
6DQRPD RQ VLWRXWXQXW NRUMDDYLLQ WRLPLLQ PLN2OL VHQ WRLPLOWD Hfd KBNNIMHPEAY HPWWPEREY R MHIRAMWRLEBRKOBEVKNINVRR DML poLkDQNNL
P\TWoYDLNXWWDQXW QLLKLQ MD HGHOO\WWsa VDPDD DOLKDQNNLMRLOWDDQ BlgY %Blo MR UWEPAANP B 4\ B ph QRHRNAD oY L R RQPES 3 ¥ AR YRR a4 KB & K@ o v
\KWHLVWAT MD WDSDXNVHQ \NVLWALVNRKGDW ProU SDRQRWPDN RV MDXQPXINOW B B WYY BWRR YRBOFEVKBEW N LMRLGHQ NRUMDDYDQ YDLNXWXNVHW LOPDQ DLKHHWRQW!I
NLHOWHLVLa YDLNXWXNVLD W\{DLNDDQ ULLWWaYaaQ SDONNDDQ VHNE WHUY H\WjikQ MPyW X U DOV WM HHR Rl LW WIS wlik REHQY x x RHNARR § PREPYROW DL MRY
NHVNXVWHOOXW DOLKDQNNLMRLGHQVD NDQVVD MD SWWaQ\W WRLPLWWDP DD QWNQURD ¥ FRGO SARXBIW R Hi NEESY HHMAY MPH & RUMPIPMAY W MRIEO¥WOHO ULN|

WHKRNNDLGHQ NRUMDXVWRLPHQSLWHLGHQ YDUPLVWDPLVHNVL (QQDOWDHKN®=L Y|y M dKH NRUMDDYDW "WRLPHW RYDW N=\QQLVVa MD SDUDQQXNVLD

W\{DLNDDQ RQ WHKW\ 3DLQHWWXMHQ NLUMRMHQ DOLKDQNNLMDW RYDW HVLPHUNLNVL UHNU\WRLQHHW OLVoas W\TQWHNLMYJLWa VHNo LQYHVWRLQHHW

DXWRPDDWLRODLWWHLVLLQ YoeKHQWoaNVHHQ W\TQWHNLMYILGHQVa \OLWILWza /LVRWMDIDWRMED NRKIGFOVD MD SDUDQQXVWHQ YDLNXWWDYXXWWD DUYLRLGDDQ WDSD
YDLNXWXNVHQ 6DQRPDOOD HL ROH V\VWHPDDWWLVWD VHXUDQWDSURVHVVLD UD
S\WVW\ DUYLRLPDDQ RYDWNR DUYRNHWMXQ W\TQWHNLMaW WLHWRLVLD UDSRUWRLDQ
QLLKLQ KXROHQDLKHLGHQVD HVLLQ WXRPLVHNVL
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6 SUYRNHWMXQ W\TQWHNLMYJLKLQ NRKGLVWXYLLQ ROHQQDLVLLQ ULVNHLKIRUKDDWLHQY IWRL RHQ $UW BLGHQVPXQPPQWID OcKHVW\PLVWDYDW
DUYRNHWMXQ W\TQWHNLMYJLKLQ NRKGLVWXYLHQ ROHQQDLVWHQ ULVNLHQ KBD@RRD/HRRQ WHXRGHQ D R O B ONDIQ D/ VINHY NXVIEHOOX W XDQLKIDQINNLMRLGHQVD NDQVYV
K\fG\QWaPLVHNVL VHNa N\WHLVWHQ WRLPLHQ WHKRNNXXV HQQDOWDHKNGaLVHYLVWa MD NRUMDDYLVWD WRLPHQSLWHLVW=s OLLWW\HQ W\TDLN

6DQRPD HKNaLVHH MD OLHYHQWgaa WRVLDVLDOOLVLD MD PDKGROOLVLD NLHOWHW%Y 5O Y% WHAHR pWY ¥ ERNWROGET @ NER MR XM YKL R B oRR OGN XY ER 5 Y/ 7!
NDXWWD MDWNXYDVWL 6DQRPDQ KDQNLQWDWLLPL YDVWDD ROHQQDLVWHQ YBHEKRRR MAVRYY LEFoWRE BB ¥ H BRNBHOW W RN KNG LY W kB ONROMKPENYLMRLGHQ N
YDDWLPXVWHQ DVHWWDPLVHVWD YDLNXWXVWHQ WXQQLVWDPLVHVWD MD VHXNYOQBRWHP SPANY HY B wHHANR WY L W GV B ;ARG R Lp L QR RPDOOD R
VHXUDQQDVWD 2VDQD YXRVLVXXQQLWWHOXSURVHVVLD KDQNLQWDWLLPL wWXGRYMEPES Y WHy Wbl oNBWM DIPS L HR/R pRfRD® @ b WW B VAW L WD @ W83 Q DUYLRLC
WRVLDVLDOOLVHHQ WDL PDKGROOLVHHQ NLHOWHLVHHQ YDLNXWXNVHHQ YDWKEBFOVBRVY'KYR@NY WRKRLR RPECEIPANMRRANKHRAR¢WRKRRE VMY HNY YXMHQ WRVLD
NRKGLVWXYLVWD YDLNXWXNVLVWD RQ PDKGROOLVLD 6DQRPD NHVNLWW\\ HKNELNPY XS WHQ whRUEMER P WREQ § WNERFEHITD KW 9P B B KPR MRLKLQ MD Sy

LKPLVRLNHXVULNNRPXNVLD WDL LKPLVRLNHXVORXNNDXNVLD MRWND OLLWW\LY W/ EHERYBEPHHRRWH HRNNX W NPs ¥ HKIPWDDQ MD QLLGHQ RGRWHWDDQ UDWNDLVH

7RLPHQSLWHHW NLHOWHLVWHQ YDLNXWXVWHQ HKNoLVHPLVHNVL OLHYHQWaPLVUKNYWNPE & U Mo MR Y REWWHHW
$OLKDQNNLMRLGHQ YDOLQWD

8XVLHQ DOLKDQNNLMRLGHQ YDOLQWD QRXGDWWDD 6DQRPDQ VYDA XINWHED BK IRPIFMNES IRV Y VI BH QWRVOW § N RBION Y Wy WHQ KDOOLQWDDQ PVJTQWHLVWHC
DOLKDQNNLMRLGHQ HHWWLQHQ RKMH I6\0\W@ R DL WD YRVMDADW B B QKD YReQN VARV #4 @ D L N NULL X RIG HW BIOL R D @& B IRIOMDMW XX WRXWMWX KW OLQWDDQ OLLWW\YaW WDYRLWWHHW
DOLKDQNNLMRLGHQ HHWWLVHHQ RKMHLVWRRQ 7DYRLWWHHQ WRWHXWXPLVHGDQRRDRHLIP ROHN BV HEDQIREDOW (A X6 QDP YONDLIKVDLDN RIL\W R WMDY LAY MW \VRIOHYH.Q DLNDVLGR

RKMHLVWRRQ VLWRXWXQHLGHQ XXVLHQ DYDLQWRLPLWWDMLHQ OXNXPaaUara YDLNXWXVWHQ KDOOLQQDOOH VLOOs VXXULQ RVD YDLNXWXNVLVWD RQ PDKC
DLKHNRKWDLVHVWL 6DQRPD VHXUDD WRLPLQWDSHULDDWWHLGHQVD MD WRLPLHQ\
$OLKDQNNLMRLGHQ DUYLRLQWL MD \KWH\GHQSLWR ROHQQDLVLLQ WRVLDVLDOOLVLLQ MD PDKGROOLVLLQ YDLNXWXNVLLQ NXWHQ NRK

.ROPDQVLHQ RVDSXROWHQ NDQVVD WHKWaYLHQ OLLNHWRLPLHQ PDKGROOLVLIy3LWVNNH M X cQulyl WVHYHGD of 1o NWK A N/l R x MK Yy NeRRYANVH-h Qo (KDY P B RQ HHW
RVDQD MDWNXYDD 7XQQH YDVWDSXROHVL .QRZ <RXU &RXQWHUSDUW\ .<& NWYWRYWVYEDL 65 APHHDEOXIP GR oRYMbRHC BR& VHRQARBD MRQND WDYRLWWHHQD RQ V
DOLKDQNNLMRLWD MD VH WXQQLVWDD NROPDQVLHQ RVDSXROWHQ PDKGR@YBWWY p@iNNRIRNNWIHY YDA VOMBE ARCPLHRY- WHAKNRWN-RX 6 A8 KOMRQ RPRLVHNVL 6DQF

YDVWXVWDPLVHHQ NRUUXSWLRRQ MD SDNRWHPooUs\NVLLQ 7\fNDOX VXRULWW QR xR %O HY D R RWILIRG BNDD LGIWIR GR-1OA WHHRALH Q VOX WX P ¥ WXV L D
$UYLRLQQLQ SHUXVWHHOOD 6DQRPD VDDWWDD UDMRLWWDD OLLNHWRLPLD MRV QLLKLQ OLLWW\\ VXRUDDQ WDL YoOLOOLVHVWL YDOLNRLWXMHQ WDL

NRKGHQQHWWXMHQ SDNRWHRKMHOPLHQ NRKWHHQD ROHYLD WDL PXXWHQ NRUNHDQ ULVNLQ PDLWD WDL KHQNLOfLW=a O9DLKWRHKWRLVHVWL 6DQRPD YRL
ODNNDXWWDD OLLNHWRLPHW N\VHLVHQ WDKRQ NDQVVD NRNRQDDQ -RV ULVNL RQ NHVNLVXXUL WDL VXXUL W\INDOX RKMDD W\fQWHNLM=2Q RWWDPDDQ
\KWH\WW&a KDQNLQWD MD ODNLWLLPHLKLQ

9XRQQD 6DQRPD NHKLWWL DOLKDQNNLMRLGHQ GXH GLOLJHQFH SURVHVVLD RWWDPDOOD Noe\WW{YQ NDNVLYDLKHLVHQ DOLKDQNNLMRLGHQ
YDVWXXDOY QR URNGVVQ KXKDQNLQWDNDWHJIJRULDW DUYLRLGDDQ \PSaULVWY MD LKPLVRLNHXVYDLNXWXVWHQ VHN=z ULVNLHQ RVDOWD

MD VHQ MaONHHQ NRUNHDPPDQ ULVNLQ NDWHJRULRLGHQ DOLKDQNNLMDW DUYLRLGDDQ DOLKDQNNLMDWDVROOD 7aPo PDOOL PaaULWWHOHH NRKGHQQHWXW
WRLPHW ROHQQDLVWHQ YDLNXWXVWHQ MD ULVNLHQ PLQLPRLPLVHNVL MD HKN&eLVHPLVHNVL 1a8LGHQ SURVHVVLHQ NHKLW\V MD WRWHXWXV MDWNXX
YXRQQD HULNVHHQ PeaULWHW\Q W\TU\KPaQ WRLPHVWD

6DQRPD WHNHH \KWHLVW\fWza HULSDILYRSYNODEKOKMB®OEDERUGEQMEDQVVD .\WVHLQHQ KDQNLQWDOXRNND RQ

WXQQLVWHWWX NRUNHDPPDQ ULVNLQ KDQNLQWDOXRNDNVL VLOO=s VH WXRWWDD OXRQWHHOWDDQ NRQNUHHWWLVLD WXRWWHLWD 6DQRPD WHNHH YXRVLWWDLQ
DOLKDQNNLMRLGHQ DUYLRLQQLQ NDLNLOOH SDLQRSDOYHOXLGHQ DOLKDQNNLMRLOOH MD NHUsa DOLKDQNNLMRLOWD \PSoULVWIWLHWRMHQ OLVaNVL 6('(;

%6&, WDL 60(7% DXGLWRLQWLUDSRUWLW /LVeWaNVHHQ \PPaUU\VWa MD YXRURYDLNXWXVWD DUYRNHWMXQ DOLKDQNNLMRLGHQ NDQVVD 6DQRPD

MaUMHVWoo SDSHUL MD SDLQRNXPSSDQHLOOHHQ DOLKDQNNLMDSaLYLa®

9XRVLNHUWRPXV
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6DQRPD RQ VLWRXWXQXW VXRMDDPDDQ \NVLW\LV\\WW=a KXROHKWLPDDQ WLHWR
<NVLW\LVWW\GHQVXRMDDQ OLLWW\YLa YDLNXWXNVLD UHNLVWHUJLW\LKLQ YRLYD\
OXRWWDPXNVHQ PHQHW\V 78Pa NRVNHH HULW\LVHVWL MRLWDNLQ ODVWHQ D
OLLNHWRLPLQWRMD /LVaNVL WHNR®=oO\Q OLVeaQW\Ya Na\WW{ YRL NDVYDWWDD ULV
6%0 20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW VHN= QL LGPOMREYRIMR NAXWLOR VMR D WHLQ HIK M@ YDLNXWWDYLHQ SeaWIVWHQ WHNHPLVHHQ

OLLNHWRLPLQWDPDOOLQ NDQVVD **35 QRXGDWWDPDWWD MaeWWePLVHHQ HULW\LVHVWL KHQNLOYWLHWRMHQ WLHWEF
NROPDQVLHQ RVDSXROWHQ WRLPLWWDPLVVD MaUMHVWHOPLVVa 7LHWRW
\LV7LHWRLKLQ MD \NVLW\LV\W\WHHQ O LYLDAWXYALXN®D K GHRLO G L'GHW N M OWHHPLY

3URVHVVLW MRWND NRVNHYDW \KWH\GHQSLWRD NXOXWWDMLHeIMD OR S8XKNWWAWYMLOI WVRBEDYNBLLQ

BURVHVVLW NLHOWHLVWHQ YDLNXWXVWHQ NRUMDDPLVHNVL MB-NDQDYDWoWmXQoBW R MLsEQ B 0hRy O ATRXMINY WE MO R 6 XIRE NRR SKHI-ENAH Q VDDWD Y X X V
HVLLQ WXRPLVHNVL 2SSLPLVOLLNHWRLPLQWDQVD NDXWWD 6DQRPD HGLVWaa NRXOXWXNVHQ VDDWDY
6 . XOXWWDMLLQ MD ORSSXNe\WWaMLLQ NRKGLVWXYLLQ ROHQQDILMLLQ ULKNH WL R%6 W WY YiLd-HD W RLEND D B'S'KNNBLEHR "MD LQNOXVLLYLVWHQ RSSLPDWHULD
OsKHVWI\PLVWDYDW NXOXWWDMLLQ MD ORSSXNoa\WWaMLLQ NRKGLVWXYLyING “GCILWDDOLVHHG" VDD YXWAWWDYXXWHHQ "OLLWW\Yaw YDLNXWXNVHW HUL\
ROHQQDLVWHQ PDKGROOLVXXNVLHQ K\fG\QW=aPLVHNVL VHNa N\VHLVWHRSSTPLVPHQHWHOPLHY NHKLW\NVHVVE MD QH RQ P\fV VLVaOODWMRDWD\CHID LRSS
6 20HQQDLVWHQ NLHOWHLVWHQ YDLNXWXVWHQ KDOOLQWDDQ PLEHWH LV WHKR W /IHNXWDX VMVH Q $IIEQYMBRLWBH @ MDRRDH@QDNXWWQD NXOXWWDMLLQ MD ORS
ULVNLHQ MD PDKGROOLVXXNVLHQ KDOOLQWDDQ OLLWW\YaW WDYRLWWHMHSBLPLVPHQHWHOPaW W XN H YDSM W R § VP QRN WORAB\MDAWR LVWD SoaVia NRXOXWXNYV

(656 6 . XOXWWIRGGEWNWDW W aMa W

6 XOXWWDMLLQ MD ORSSXNa\WWaMLLQ OLLWW\Y=aW WRLPLQWDSQLDDWV\(NUW\N

6DQRPDQ WHNRoO\n K\[G\QWoYoW W\{NDOXW YRLYDW DXWWDD RSHWWDMLD ML

WDUMRDPDOOD WXNHD NRUNHDODDWXLVWHQ MD LQQRVWDYLHQ RSSLPDWHULDDO
6WUDWHJILD 2SHWWDMDW YRLYDW NHVNLWW\a OXRYDDQ MD YXRURYDLNXWWHLVHHQ RSHWWDP

PRQLPXWNDLVWHQ NaVLWWHLGHQ \PPaUWePLVHHQ 6DQRPDQ WDYRLWWHHQD RQ W
6%0 20HQQODLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW VHN= OLLGRYYHOWXYBWDWHNNRXOA VRSE D WWW LW Q M D

OLLNHWRLPLQWDPDOOLQ NDQVVD
6DQRPDQ WRVLDVLDOOLVHW MD PDKGROOLVHW YDLNXWXNVHW NXOXWWDMLLQ I\/?BDYR?(SV%HWL@N\B\/W(WLL%MV%WWg(gﬂ% N R, Q/QVYJB%I—%?FBQ/%BDI\WDDB XX Hw L LQ DPDOOI
6DQRPD YDLNXWWDD SRVLWLLYLVHVWL PLOMRRQLHQ LKPLVWHQ HO&P&oaoQ SnLYL W 6Vh§sPL9L\\9ﬁEg/ oM & HVT /WX CV WVRQS%WW YQX XOHQ /HI

ORSSXNa\WWaMLLQ RWHWDDQ KXRPLRRQ MD QLLOO= RQ YDLNXWXVWD 6DQRPDQ W%VBPDB‘\Z?JMW oDL‘E'NWvPRBPgL(#\‘ 'D\HIS%VESNP VXMB " MRWND WXNHYDW RsSLPLVWD
RSSLPLVHQ HVWHLWS (VLPHUNLNVL MRLOOMNLQ RSSLODLOOH WHNVWLSRKMDLVH:

6XRMDDPPH WLHWRVL <NVLW\LV\WW\GHQVXRMD WDUMRDD VLVEOOTQ oaQLPXRGRVVD 6DQRPD MoUMHVWaoa SDLNDOOLVLD WDSDDPL
'DWDQ MD HULWI\LVHVWL KHQNLOYWLHWRMHQ No\WWY RQ ROHQQDLQHQ RNWBVNXOWHEEMB XANRWRIRFQ MR YORPNPALY RN VR@QWPQWEYMRLGHQ NDQVVD SDUDQW
RSSLPLVOLLNHWRLPLQQDQ DVLDNNDLGHQ \NVLW\LVI\WHHQ MD WLHWRWXUY DD @ RMMWI Y BOWR XRPY RHBY WR fMAPHE kKR OIHR W Ny AD Q 7 H B AR AN YW W WipL Q NRKGLYV
DXWWDD RSHWWDMLD KHLGeQ MRNDS&LYoLVHVVE W\fVVoaQ WXNHH RSSLODLGH \glVLO‘ITOOLVWn RSSLPLYSRONXD MD SDUD%WDD RSSLPLVWXORNVLD

/HDUQLQJLVVe 6DQRPD NaVLWWHOHH KHQNLOTWLHWRMD SaaRVLQ KHQNLOYWLH \PEWH@VW MH%; M&%wg §
X \Ai\"\h O § WU \1TV PDKGROOLVX'
KW 0 OF, )&8" ORIV 65 FrED

OXNXXQ OHGLD )LQODQGLVVD 6DQRPD Ne\WWaa GDWDD SDUDQWDDNVHHQ MRXU 8
VXRVLWXNVLD HGLVWeaNVHHQ DVLDNDVNHVNHLVW=a PDUNNLQRLQWLD MD SDUD'\bW\gB/ﬂWﬁN VAR

WRLPLL SooRVLQ UHNLVWHULQSLWaMaQa NaVLWHOOHVVaaQ DVLDNNDLGHQ MD ORSENGTW DI—M\ILI-I'Q %m%%%%WVLHRN}Q?A%YXWQ H?VQ/LL WWWYﬂvaHbEQ/WE'\5VW“
SHUXVWXYDW WRLPLWXNVHOOLVLLQ SeaW{INVLLQ MD DOJRULWPHLKLQ +HQNLOT LLI—Y\</\W2YbQND\WHWan P\fV GLJLWDDOLVHVVD PDLQRQQDVVD MRND WDUMRDD
PDKGROOLVXXGHQ DVLDNNDLGHQ NRKGHQWDPLVHHQ VHIPHQWHLWW=LQ OHGLBPMRRPOSL S8 VNG B YRIGHYWESBRYQRD WRH P b¥H? QQWWIWIRR MD

VLLKHQ OLLWW\YLVW= NROPDQVLVWD RVDSXROLVWD K\{G\QW=HQ (8 WDVRQ PRLRRE¥ DR vPHLMWYW B WOV RBFRWHH ME o BV NB L § WA XH APVHNBYEMME wb U MR

SDUDQWDPDDQ PDUNNLQDN=\Wo QWMo QRXGDWWDD MRXUQDOLVWLVWD HWLLNNDD .XOXWWDMLOOD RQ SsaV\ ULLSSXPD
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PDKGROOLVXXNVLDDQ PXRGRVWDD RPDW PLHOLSLWHHQVa MD RVDOOLVWXD \KWHR VRIX@\Q D SU VBBG WHHWKX V WHONXIX® WRG P DQRVDLIQW L ODQRPHHRQU WHRMNHLQHQ VLV«
XXWLVPHGLDQVD NHKLWW&aPLVHVVa DLQD MRXUQDOLVWLVHQ HWLLNDQ MD WRLPNEGWPRYQ HY® RNVOS X R U HD) WINIDIGMS®KIMKHIOQVHNE VDDWDYXXV RQ HVLWHWW\ RVLRN

7TRLPLWWDMDW Ne\WWaYaW WHNR=e#O\ea HVLPHUNLNVL DUWLNNHOLWLLYLVWHOPLH® FOD/RWN P XWWHQ NFOVNHAY DWWH OVRVKHPX oMWW HURLQWLLQ MD ODDMRMHQ WLHWRDLQ

OaSLNo\QWLLQ
NRKWHLGHQVD MD PLHOW\P\VWHQVa®

WXWNLYDDQ

VDDYXWHWWDYXXWWD

DYRLPHVWL

PXNDDQ

MRXUQDOLVPLLQ PLN=®

ODLQRQWD 9DVWXXOOLVHW PDUNNLQRLQWLNa\WeQQTW

6DQRPD WDUMRDD
DXGLRYLVXDDOLQHQ LQVWLWXXWWL

.$9,

SDUDQWDD VLVaOOYfQ ODDWXD

% % DVLDNNDLOOHHQ PDUNNLQRLQWLUDWNDLVXMD

<.

Q *OREDO &RP

<. Q NHVWaYaQ NHKLW\NVHQ WDYRLWWHLGHQ 6'*
NRKGLVWXYLHQ YDLNXWXVWHQ RVDOWD 6DQRPD VLWRXWXX N\PPHQHHQ SHULDD\

SDFW 81*&

XOXWWDMLOOH WoPo QuN\\ DMDQNRKWDLVLQD XXWLVLQD MD DBWQRREQ H-HRWWMAMN IR RMHW ¥ %\WRe @ XIRW R K M/LDG QOWNVD D% Q ON.IY VAH. @ Ol LEDIRVVDXQN WHRQ |
7THNR=2O\Q WXRPD DXWRPDDWLR &ROSHEVOBIMWHI N P WHRHGFSHUEBRRDMEND QRVEHYIWRFADYRBEKIRAD CNRHD P cH\UP SARIANE 1B RRQXSHRY YDWBLYX XD
7THNRaO\SRKMDLVHW W\INDOXW YRLYDW P\YfV SDUDQWDD XXWLVWHQ

,KPLVHW YDVWDDYDW NXLWHQNLQ DLQD VLV=OOTQ OR%R\S\MM?Q@\WY)XXD‘bDMRVWLW%LWWMQWNEWP\/\NKYNP@U@RQ/%HBQ)Qd&m\L\MﬁY_\éWHHQ
6DQRPDQ RPDVVD WRLPLQQDVVD

DORLWWHHQ DOOH
PHUNLW\NVHQ MD QRXGDWWDD -

MRLGHQP 5 ¥XIOWONDT KH MD YNRRWUNXBYWOLWR QV XY RR/MCCOLIMHHDQ NW & K RMVQDWDLIDQ . OIQWWDWYILQRQSHU X VY
DQWDD RKMHLWD LNasUDMRLVWD MD KNDIOAVROLWOW X @ DV N 2 WOLV MEBVQNDV R/ G MY XD D\ OHRLSATRVKHNGY IMX R NUXIVE M Q WIDK PAAVRR RBI XNV LHQ

QRXGDWWDD QeLWa RKMHLWD MXONDLVWHVVDDQ PDWHULDDOLD MRND YRL YDKLQRIRMYWWNWLKNVIWKDWDODRWWWRYPYQ 5 BYXVHNYVDD®ROHWH.IDV VO IMD] R NN XWWIQV O DSWHBa 2 (&'
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6XRMDDPPH WLHWRVL <NVLW\LV\\GHQVXRMD

6DQRPD RQ VLWRXWXQXW VXRMDDPDDQ \NVLW\LV\\WW o
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\KGHVV=a 3ULY

DF\ MD &RPSOLDQFH

OLLWW\YLHQ ULVNLHQ WRWHXWXPLVWD RSSLPLY MD PHGLDOLLNHWRLPLQWDQVD DVLDNNDLGHQ RVDOWD
$OLKDQNNLMRLGHQ HHWWLVHHQ RKMHLVWRRQ YLLWDWDDQ QHXYRWWHOXSURVHVYV

6DQRPDQ ODNLDVLDLQMRKWDMD YDVWDD VLLW=®

-RKWDMD 3ULYDF\ MD &RPSOLDQFH

7TRLPLQWD
SHULDDWH .HVNHLQHQ VLVaOWY

HWWa

6RYHOWDPLVDOD

SHULDDWWHHW
MRKWDD WLHWRVXRMDRKMHOPDD
QRXGDWWDPLVWD MD UDSRUWRL WLHWRVXRMDQ QRXGDWWDPLVHVWD

I9DVWXX WRWHXWXNVHVWD

MRKWDMDQ NDQVVD YDDWLPXVWHQPXNDLYV

6LGRVU\KPLHOQ
.ROPDQQHQ RVDSXROHQ XKWRRIARLQGWMDDWDY XXV

HGLVWaoPooQ WLHWRWXULYHWRWWX Y B DM RKWDMIDD & VB NRRBWD B Ve WY v @ QT R o O PG XADNPRBHIROWLHWRWXUYDS
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,QQRVWDPPH RS/PIDRIDXNNDDQ WLHGRQ MD NRXOXWXNVHQ VDDWDYXXV /LVeENVL VLVeELQHQ LQQRVWDYDQ RSSLPLVHQ W\INDOXSDNNL WRLPLL NHVNHLVHQ
6DQRPDOOD RQ /HDUQLQJ OLLNHWRLPLQWD\NVLNNY®e NRVNHYLD WRLPLQWDSFHUL\WWoPLVHHQ '(, DVLRLKLQ <. Q NHVWoYaQ NHKLWA\NVHQ WDYRLWWHLVLLQ VD
RSHWWDMLLQ MD RSSLODLVLLQ 2KMHLWD NHKLWHW@ooQ RSHWWDMLHQ MD RSS XORMMQNXP SSDQHGHQNDQAD 7\ TNDG WIN-H IQQRARYDQ RSSIP IVHQ NHKIWYP MY D HAVWP MW / HDLQIQT RU DQYDDMRWDY X D
SDODXWHWWD NXWHQ YXRVLWWDLQ WRWHXWHWWDYDD HXURRSSDODLVWD RSHWWDMDWXWNLPXVWD VHNz IRNXVU\KPLa 6DQRPD WHHWWza P\fV
VeoQQYOOLVHVWL XONRLVLD DXGLWRLQWHMD RSSLPDWHULDDODKQRUQNQXXVDRVYWQ -RWWD RKMHLWD QRXGDWHWDDQ NRNR

ODDMXLVHVWL QLLVW=a YLHVWLWeeQ VoeQQTOOLVHVWL VLVeLVHVWL 6DQRPD Na\WWaon SDODXWHPHNDQLVPHMD P\fV WRLPLQWDSHULDDWWHLGHQ

YDLNXWWDYXXGHQ DUYLRLPLVHHQ MD YDUPLVWDPLVHHQ

.ROPDQQHQ RVDSXROHQ

7RLPLQWDSHMVYBBWHHQ VLVaOWY 6RYHOWDPLVDODIVWXX WRWHXWXNVHVWDWDQGDUGLW 6LGRVU\KPLHQ KXRPLRLQWRDWDY XXV /JLLWeQQaLVHW ,52W

7RLPLWXNV[HOWHYWWoYoW 6DQRPDQ VLWRXPXNVHQ MD OaKHVWDRIQLNPD YD Q HIfDWW L@ BIH® VW UDW HJ L DML L L HAWDAVAW B R N FEEOLOMR\NDY MG KLWW oo RKMHLUWOMRYQDDQ NDVPWEDQRPD HGLVWh®

RKMHHW RSSLPDWHULDDOLHQ WRLPLWXVW\TKTQ VHNz LQMN®@XMHWR VPHDQARIWAHDWN ¢ H ¥ MWADM 7 FRKPN] BBHOUMIR EWD M B WK\ YRNHWAMWDMLHQ MD RSSLO DWRH @ LWIXMNH Y RSSLPLVOLLNHWRLPLQ\
SHULDDWHWWD RYDW /XRPPH ODDGXNNDLWD RSSLPDWHULD D ORIKMHHWHP P H PXNDLVLNVL K\G\QWaP o OROWDW. G RBUAKPLOGNDXWWD NRXOXWXNVHC

PRQLPXRWRLVXXWWD MD LQNOXVLLYLVXXWWD yXHPPH WDVD DUYRLVWD SaaV\ao VDDWXD SDODXWHWWD HWHUHNNRWMLXY.ORWDWLYVDDWDYXXWWD| WXRWW

NRXOXWXNVHHQ MD 20HPPH VLWRXWXQHHW <. Q .HVWoYoQ NHKLW\NVHQ SHULDDWWHLV|LLQ WRWHXWHWWDYDVWD HXUWRRISESIDODON VO @DV \KWHLVW\TVVa RSHWWD
/HDUQLQJ WDVRQ SURVHVVLQ OLVaNVL NXOODNLQ SDLNDOOLVHOOD \KWLfOO= RQ RPD RSHWWDMDWXWNLPXNYV HVRWD W DV\FRXVHNKAINDQVVD LQNOXVLLYLVL
PaoULWHOW\ WRLPLWXVSURVHVVLQVD MRND QRXGDWWDD RSHWXVVXXQQLWHOPDQ OLVENVL VDDWDYLOOD VIVtPRQLPXRWRLVLD
SDLNDOOLVLD ODNHMD MD HHWWLVLa PasUa\NVLa MD QRUPHMD /LVaNVL 6DQRPD QRXGDWWDD RSSLPDWHULDD/OHMD
VLVEOOQWXRWDQQRVVDDQ SDLNDOOLVHQ RSHWXVVXXQQLWHOPDQ YDDWLPXNVLD RSSLODLOOH MD RSHW\
6DDYXWHWWDYXXV 7XRWWHLGHQ MD SDOYHOXLGHQ VDDWDYXXYV MD \PPaUUHWW=aY\\GHQ YDDWLPXNVHW G6DDYXWHWWDYXXVVHORVWHHW RQ MXONDI
9XRQQD /[HDUQLQJ MXONDLVL NRNR OLLNHWRLPLQWD\NVLNNf2 NRVNHYDW WRWPLD VNGSW W B WWHHRAY DWR @NDL QueN YW @ HOLHWE RD RSBD WD RWXWWBRE KNQLVXXGHV

VDDYXWHWWDYXXGHQ YDLNXWXNVLD RSHWWDMLLQ MD RSSLODLVLLQ 2KMHHW R7U R MLARIPO WY DYRARD \RICCHYYON WY WALDAXOOGNHRY WOR LPLQWDVXXQQLWHOPLHQ WRWHXWXPL
MRKWDYDW HULOOLVHW WLLPLW MRLVWD WRLQHQ YDVWDD OHGLD )LQODQGLQ D
OHGLD )LQODQGLOOD HL ROH NRNR OLLNHWRLPLQWDVHJPHQWLQ NDWWDYLD Weidbl @R Rl GBI oM X Gy AAIARIME NSDOMBRRDIS W W IV %t ¥ REtiR oA M WSS W H Q
KDOOLWVHPLVHNVL OHGLD )LQODQG YDUPLVWDD HWWsa VHQ DXGLRYLVXDQAKYHMiUSRRNBRXMWLVNBDYLYEBKERWR SR XCRWWPYBW 66 ¥ %RRSDQ
VDDYXWHWWDYXXVDVHWXVWD VHNa 6XRPHQ GLIJLWDDOLVWHQ SDOYHOXMHQ WDUMRDPLVWD NRVNHYDD ODNLD MD HWW=a QH Wa\WWaYaW KDYDLWWDYXXGHQ

.ROPDQQHQ RVDSXROHQ
7RLPLQWDSHWYNBMWHHQ VLVEOWS 6RYHOWDPLVDDIVWXX WRWHXWXNVHVWIWDQGDUGLW 6LGRVU\KPLHQ KXRPLRLQWDRDWDY XXV /JLLWBQQuaLVHW ,52W
6DDYXWHWPMIKMHWEKWR P\fWo /HDUQLQJ RQ VLWRXWXQXW YD URDYQYDPDDQ | HHBWO LREISIOP VWHIPWHILDWEEPL YOY WDNYRQ6DQRPD NHKLWWoo RKMHUWOXNRYQRDDQ W\{P\6DQRPDQ GLJLWDDOLVE

NRVNHYDW [FGKNEHWDDOLVHW WXRWWHHW RYDW NDLNNLHQ R$SOSLODNHB/RQPNW B VWEW XFWH VAKIM HIREHPQ@ W R B WR R WNDWHIWK \(YRANR/RS\DDOM LHQ MD RSSLODVOEB QY DWRO®OHDL BHYWXRWWHHW MD|VLV=aOO
MXONDLVW®PXNDLVHVWL RSSLPLVPHQHWHOPLHQ MD GLIJLWDDOLVWHQ WXRRKWHIHOMQ VXXQQLWWHOXVIYDYRKWHWWDY XXXINDHW XKNVL K\TfG\QWePa0DOas VLGRVU\KPLOWYaOWWaPaWWa ROH Wa

YDUPLVWHWWDYD :&%$* $$ WDVRQ YDDWLPXVWHQ QRXGDWWDPLQHQ VDDWXD SDODXWHWWD HVLPHUNLNVL YXRVLVDDYXWHWWDYLD NDLN
K\TG\QQHWW=aYa 6DQRPD /HDUQLQJ 'HVLJQ 6\VWHPLQ VDDYXWHWWDYLD WRWHXWHWWDYDVWD HXURRSSDODLVHVWD NXOXWWDMLOOH PLN®=
NRPSRQHQWWHMD HVLWHWW=aYa VLVeOWY VHONHaVWL MD K\YLQ MaVHQQHOO\VWL VHNQZ RSHWWDMDWXWNLPXNVHVWD MD IRNXVU\KPIUDMRLWWDD \KGHQYHU

QVVD SaaVie SDOYHOXLKLQ M

YDUPLVWHWWDYD Wa\GHOOLQHQ \KWHHQVRSLYXXV DYXVWDYLHQ WHNQRORJLRLGHQ ND
2KMHHW RYDW \KGHQPXNDLVHW P\{V (XURRSDQ VDDYXWHWWDYXXVDVHWXNVHQ NDQVVD
MD QH NRURVWDYDW VDDYXWHWWDYXXGHQ LQWHJURLPLVWD VXXQQLWWHOX WRWHXWKV MD
NHKLW\WWSURVHVVHLKLQ VeeQQJOOLVWHQ DUYLRLQWLHQ MD NRXOXWXVWHQ WXNHPDQD

LQNOXVLLYLVWE
Ne\WWINRNHPXVWD

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

9DVWXXOOLQHQ PHGLD 6DQDQYDSDXV MD PHGLDQ HHWWLV\\V NHKLWWoYaW 6DQRPDQ WRLPLWXVNXOWWXXULD DQWDYDW QHXYRMD VHXUDDYD
6DQRPD QRXGDWWDD VLVaOW{Ma MXONDLVWHVVDDQ VDQDQ MD LOPDLVXQYDSDRXVOWN DVWHIQa NFHVALODV N QX X Q YW R L 6 DW QWM ¥4HOu@LW fH W DV NV SXROMWON RPXXGHVWD  HW
)LQODQG QRXGDWWDD -XONLVHQ VDQDQ QHXYRVWRQ -61 -RXUQDOLVWLQ RKMHHL@AOLQMRQWED @RBLHQ L\OWHDQHRQRPHWQDSEDMXAKKNEHY MB\GAYWNXQQDQ .DQVDQ
6DQRPDQ VLWRXWXPLQHQ VDQDQYDSDXWHHQ MD -61 Q -RXUQDOLVWLQ RKMHLVMRL RIQWNINYN DO WAKH B HWDABIDWHGHER RIOM H V VMR R G K/GIRIlaV WDV W R X OLOUWX X R LWIHQ NXNLQ
LKPLVRLNHXVSROLWLLNNDDQ 6DQRPD RQ -61 Q MoaVHQ MD -RXUQDOLVWLQ R KAWH MAK WRVDH\ LNKHL DN V N 6 LY G Q DP L) WOMIDUFE KQ QMR XUQDOLVWLVWD W\Wa

RKMDDYD WRLPLQWDSHULDDWH

6DQDQYDSDXVODLQ PXNDDQ SeeWRLPLWWDMDQ YDVWDDYDQ WRLPLWWDMDQ WHKWaYaQao RQ MRKWDD MD YDOYRD WRLPLWXVW\{We SooWWgoa VLVaOOfVWa
VHNg KXROHKWLD HVLPHUNLNVL RLNDLVX MD NRUYDXVRLNHXGHQ WRWHXWXPLVHVWD 6DQRPDQ SaaWRLPLWWDMDW MD SgaWRLPLWWDMDIRRUXPL

.ROPDQQHQ RVDSXROHQ
7RLPLQWDSHUHLDDAMIMHQ VLVaOWY 6RYHOWDPLVDOD 9DVWXX WRWHXWXNWBDOQED UG LW 6LGRVU\KPLHQ KX R FELORLV@BWLX X V /JLLWaQQaLVHW ,52W

OHGLDQ LWV[FSDQRPD RQ -XONLVHQ VDQDQ QHXYRVWRQ -61 |MHGHD )MOORYEGQD®6O6DQRE QR EMHMRL RWIDMNLMB Y WIDQDQ QHIXYRKRWRD VLGRVU|KPOWQQJILQ 6DQRPL BC6DQRPD HGLVWagR
DVHWWDPDWOHGLD )LQODQGLQ MRXUQDOLVWLVHQ W\TQ NH YV NMRXVUHD G WAL IQHHDNME K B LW B WY IHHPW H| @ HECMLKGHS@QIRDLEDCT MY W L|QR RE{®I 6 HWW D P LV WD | 6DWDNXQQDQ .DQVDQPHGLDOLLNHWRLPLQWDQ

MRXUQDOLVWSD/QIRPLOOD $DPXOHKGHOO= 6DWDNXQQDQ .DQVDOOD MD ,OWD 6DQRPLOOD RQ OLVENMWIQDQ MD LOPDLVXQYDSDXWWD $DPXOHKGHQ SHULPD NDXWWD VDQDQYDSDXWV

SHULDDWWHHRPDW WRLPLWXVNRKWDLVHW RKMHHQVD MRWND Wal\GHQWaYaW -61 Q -RXUQDOLVWLONRKNMHYWDODLQVaaGaQWY MXONLVHVWL VDDWDYWDUMRDPDOQD NXOXWWI
MD RKMDDYDW SalLYLWWaLVWa HHWWLVWa XXWLVW\fWa +HOVLQJLQ 6DQRPLHQ RKMHLVVD YHUNNRVLYXLOOD |, OOXRWHWWDH®@D WLHWRD
HVLPHUNLNVL DYDWDDQ WRLPLWXVW\TQ WDUNRLWXVWD MD VLWz& [PLWHQ MXONDLVWXMHQ WLHWRMHQ HHWWLVHW SHULDDW'PRQLNDQDYDLVHVWL MD
SDLNNDQVDSLW=aY\\V YDUPLVWHWDDQ $DPXOHKGHOO=z RQ YHUNRVVD N\V\P\NVL=a MD VLVeLVHVWL VDDWDYIMRXUQDOLVWLVLD SHULLCL
YDVWDXNVLD MRXUQDOLVPLVWD MD VLLKHQ OLLWW\YLVW&a HHWWLVLVW=z N\V\P\NVLVW=& QRXGDWWDHQ

6DWDNXQQDQ .DQVD SeLYLWWaoa MDWNXYDVWL YHUNRVVD MXONDLVWXMD SHULDDWWHLWDDQ
2KMHLGHQ WDYRLWWHHQD RQ WXNHD VDQDQYDSDXGHQ YDVWXXOOQLVWD Na\WWf{a MD
PoaoULWHOO®=@ K\'Ya MRXUQDOLVWLQHQ WDSD 6XRPHVVD

6XRPHVVD PDLQRQQDQ HHWWLV\\WW=a YDOYRR ODLQRQQDQ HHWWLQHQ QHXYRVWHF

ODLQRQWD 9DVWXXOOLVHW PDUNNLQRLQWLNes\WaQQIW PDLQRVNe\WeQWYT HHWWLVHVWL K\YeNV\WWaYe 1HXYRVWR NaVLWWHOHH HVLPHUN

6DQRPRQ VLWRXWXQXW QRXGDWWDPDDQ NRUNHLWD HHWWLVLe VWDQGDUGHMXURND O0WRQRXGM@ PHYINON VXY R B XPRY &Y RQWNIDX WWREY VIPPWXMD LOPRLWXNVLD YD
Ne\WeQQfLVVeasQ VXRMHOHPDDQ KHLNRVVD DVHPDVVD ROHYLD \OHLV{M&a VHNG® §RXGDWWDPD \& D\?VDLQYUOLVH\? NDXSSDNDPDUL & &

PDLQRQWD MD PDUNNLQRLQWLYLHVWLQW=aVeaQQIVW e B6LWRXPXV RQ NLUMDWV9 RRRv X b WWR o BQ_(RFEQL{YH W\?SR%LL%Q_%QBDY%OYRQQDVWD YDVWDDYDQ WL

VeOWnarao Na Vnn PXXWRNVHW HWW o DQRPDQ RPDW RKMHLVWXN

6DQRPD QRXGDWWDD PDLQRQQDVVDDQ .DQVDLQY=eOLVHQ NDXSSDNDPDULQ ,&&LNDQQR'@MY/‘DWWI@)(sDBMNVMRQQWL\KM\NM\QM\M’GD@QQ@VMIQIQVVSD% MD .$9, NRXOXWWDD

(XURSHQ MXONDLVHPLD (8 )UDPHZRUN IRU 2QOLQH %HKDYLRXUDO $GYHUWRQRVIVGO N KWW HR/HQE W WON\GSWWU LD WBWIRIMKH Y V B N M RIOFOPH P DLQRQQRDQ HHWWLVWY Y

$VLDNNXXVPDUNNLQRLQWLOLLWRQ PDUNNLQRLQQLQ LWVHVeaQWHO\RKMHLVWOSPXNYEVYORPD L QRN UNLYMWRD G D DWRX OGN MMP S @aMHR L PDW &YWV NDQVVD \KWHLVE

YDUPLVWDDNVHHQ HWW=a QH RYDW .DQVDLQY=eOLVHQ NDXSSDNDPDULQ ,&& PDUNNLQRLOWLV®oo WWHQ PXNDLVLD
7TRLPLQWDSHULDDWWHHW NDWWDYDW YDLNXWXNVHQ O.XOXWWDMDW VDDWWDYDW

/LVeNVL 6DQRPD QRXGDWWDD WLHWW\MHQ VXRPDODLVWHQ LQVWLWXXWLRLPHWXANXNMHG Q-RONRRRQ D QDRI DO WXWHRLNAHRQW D.Ib RSV MY s LWWaPLa NRVNHY
DXGLRYLVXDDOLVHQ LQVWLWXXWLQ .$9, MD ODLQRQQDQ HHWWLVHQ QHXYRVWRO G®LHWWOPRIS PO IRPALMD QLLGHQ WRLPHHQSDQRVWD YDVWDD YLLPH NaGHVVo OHC
PDLQRQQDQ MD MRXUQDOLVWLVHQ VLVeOOTQ HULOO=©aQ HLNe WDUMRD PDLQFNRQVHUQLQ MRKWRWL\EPYRQMPHHORQQDQ NRKGHU\KPLa MRLKLQ VLVaOW\\
ODSVLD 7HOHYLVLRQ RVDOWD 6DQRPD VXRMHOHH KDDYRLWWXYDVVD DVHPDVVD ROHYLD \OHLV{Ms .DQVDOOLVHQ DXGLRYLVXDDOLVHQ LQVWLWXXWLQ

.$9, RKMHLGHQ PXNDLVHVWL -XONDLVWHVVDDQ PDWHULDDOLD MRND VDDWWDLVL YDKLQJRLWWDD ODVWHQ MD QXRUWHQ NDOWDLVLD KDDYRLWWXYDVVD
DVHPDVVD ROHYLD \OHLV{Mz 6DQRPD QRXGDWWDD .%$9, Q RKMHLWD
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6 SURVHVVLW MRWND NRVNHYDW \KWH\GHQSLWRD NXOXWWDMLHQ MD OR S®DNXWHWWID YAXXWDTXRWWHLGHQ MD SDOYHOXLGHQ VDDWDY XXV

2VDQD MDWNXYDD GXH GLOLJHQFH SURVHVVLDDQ 6DQRPD RQ YXRURYDLNXWENQRRFUDMRXEKWWDMVHOQRDHOORBEXWL\VEWENDAQLMDD VWDSDWMPNRLD MD YHUWDLV
VXRUDDQ WDL OXRWHWWDYLHQ YDOWXXWHWWXMHQ HGXVWDMLHQ NDXWWD RMYVOEYWMHIOIDD QU 1Y VEDQROR N QV R/$S IVPID W ih W IGIRIDALLH/Q. VWD YoX WHWIWL Y Y. X WG H MY DV 1D
NLHOWHLVLVWz YDLNXWXNVLVWD MRWND YDLNXWWDYDW WDL WRGHQQaeNJLVHVW®DLYIYIDN WeWwMBWHWOYXQQNWDRDD@LVLD XONRSXROLVWHQ YDPPDLVDODQ DVLDQW)

HGHOOLVHVVe NDSSDOHHVVD NXYDWXVVD RSHWWDMDWXWNLPXNVHVVD MRW D

6DQRPD VDD WLHWRD VHOODLVWHQ NXOXWWDMLHQ MD ORSSXNe\WWaMLHQ QﬂNﬂjU%QQE@WMMRWEPNB%IOYLQ/\NV\RQ\/QWUI-[IJl\JkW}_LﬂWiQDQ/%W#b\%DR\éﬂWMVMﬂ\\kWF@LWVN*@/
ODSVHW K\TG\QWePe0OOra PXXQ PXDVVD WLHWRVXRMDYLUDQRPDLVWHQ DQWDPLD RKMHLWD UHNLVWHUYLG\Q RLNHXNVLHQ WRWHXWWDPLVHVWD

NROPDQVLHQ RVDSXROWHQ ODDWLPLD RKMHLVWXNVLD NXWHQ NRKGDVVD 6 RHED N) YQDQEMY OXGRMWBDORE SIV/AeV WHRQYHQ LSDOHSIGHOL 3 X0 1D \b XRN F/REID/AYNONGIWY D 6 XSO VH\R

RSHWWDMLHQ NDQVVD No\WaYaa \KWH\GHQSLWRD YHUNNRNDXSSRMHQ 2PD 6DQRPD IL 7LODD 6DQRPD VDDYXWHWWDYXXVVHORVWH|
ORSSXNo\WWaMLOOs RQ PDKGROOLVXXV DQWDD VDDYXWHWWDYXXWHHQ OLLWW\Ya
6XRMDDPPH WLHWRVL <NVLW\LVWGHQVXRMD DXGLRYLVXDDOLVWHQ SDOYHOXLGHQ MD YHUNNRNDXSSRMHQ RPDW VDDYXWHWWD Y

<OHLVHVVo WLHWRVXRMD DVHWXNVHVVD PaoULWHOO@aQ 6DQRPDQ YHOYROOLVXXGHW UHNLVWHUYLG\Q KHQNLOYQ RLNHXNVLHQ WRWHXWWDPLVHVVD

6DQRPD RQ YXRURYDLNXWXNVHVVD NXOXWWDMLHQ MD ORSSXNo\WWaMLHQ NDYRMWXEOOEQRH QRPNBXRYVERQ D\ X WHRXXMVM P LRHHALMLQ BIbiaVMPLD/ \MY. RO H

\KWH\GHVVa DVLDNNDLVLLQ MD ORSSXNa\WW&oMLLQ VDDGDNVHHQ WLHWRD WL HW.KDXRWDDMD /L MPWO R SBW N o) WM JW LY/ RUGY B e\ § K W MOWR B RSD QIDOHW M WV WD WXARAD DQ 6
MRND Wo\WWaLVL (656 Q UDSRUWRLQWLNULWHHULW 6HQ VLMDDQ 6DQRPD NHUWRRPWMONWWRMWIMN R VW HVOX Q WB & § WXHU NONRWILNXH O D@ D\E W/ IH\WEH & QJ L WRLIPO WMXLNWHDW ¢
WXRWWHLVVDDQ ROHYLOOD WLHWRVXRMDVHORVWHLOOD 7LHWRVXRMDVHORVWHHRW HALWL@ \8 & ¥ W N R K D MHHVR QU NN KV W WE PLEH\OWOH -] I HSADFOWDEKQY Wy Y B N IS K 1 AL U KHH Y Q)
VLLUUHWWaY\W\WWVS\WQWIMHQ WHNHPLVHHQ VHN& WDYDW RWWDD \KWH\WWza 6D® R MDY DW QH VIRKKXROMDNOLWAPDRY ELQ Q \MVUWHIENQ \WNA Y XD LWWUWAYWXWY HQ WLHWRRQ
N\V\P\NVLVVe .XOXWWDMLHQ MD ORSSXNo\WWaMLHQ WLHWRVXRMDN\VHO\W NRNDWHOI0®R 6 DRIRPD. Q HAXML VW B S DR QR KR [RPHDWWW N o \ Wi Q NMLIEM® L N MUIRWIRIR) \OH LV 10
NoeVLWWHOLMoQa WRLPLHVVDDQ 6DQRPD WXNHH UHNLVWHULQSLWaMLa QuLGH Q/ D/l ®NDRILWL W WIDGH/Y DWKWMAGH@ HV Ve S5HNLVWHUYLG\W YRLYDW LOPRLWWDD

WLHWRVXRMDD NRVNHYLVWD KXROHQDLKHLVWDDQ P\TV RWWDPDOOD \KWH\WW=a SDLNDOOLVHHQ WLHWRVXRMDYLUDQRPDLVHHQ
6DQRPDOOH DQQHWXQ VXRUDQ SDODXWWHHQ OLVaNVL NXOXWWDMDW YRLYDW WH!

-RV KHQNLOYWLHWRMHQ WLHWRWXUYDORXNNDXV YDLNXWWDD NLHOWHLVHYVWIDYDKNUVWMRAXWVMNEG D\NADLQY HDXW HHIQ W B D DRWBH DNRMNRHD WOBBQWWREDD KHQ!T
WDSDXVNRKWDLVHVWL KHQNLOYWLHWRMHQ WLHWRWXUYDORXNNDXVWHQ KDOWUYWQEHRVHXRYYXDX\WPWRDOUNYHL QROHRVWE NDMWAMRRY XRDD LDV HWE&NY HQQODQG
PXNDLVHVWL 6DQRPD DUYLRL PLOODLQHQ ULVNL WLHWRWXUYDORXNNDXNVHQ NRWWXW®Q XRO WWXLCONDH VUHANDLIVQV HUHPOGR IV VARKD RO @ LHW YARD X Q@ R WS oM IY TINO/AHRQL W WIDD P o W
DOWWLLQD ROHYLOOH NRUNHDQ ULVNLQ KHQNLOJLOOH MRLWD WLHWRWXUY DO RQNDNOHRVDIDRV NIXID NP MWK KWW HHQ GPXX @ B WARD. KR Q@ D 6FD® K BD NWKRWHANDR X WMLID YRLILR/IVOL W R L F
KH YRLYDW U\KW\o \NVLW\LV\\WHQV&a VXRMDDPLVHNVL 6DQRPD DUYLRL NXOXWMDMIVHWa MDYV BREQ S XNRX WQDMLLEVHL MW Q V WD TR G RX MIOW M LOH NSV BRQW TMa  .DLNNL O
YDLNXWWDYXXWWD VHXUDDPDOOD HWWso NDLNNLLQ UHNLVWHUJLW\MHQ WLHWRMWRQPWWXN B 1 WIXVD WSRH M @RD MED QIRIADU N WXL D\ WED\ Q W § RKJIVOR ¥ DYXARIW WY VP IMPD W R/IWVPL
WDSDKWXX ODLQ PooUsoPoQ DMDQ VLVoOOs 6DQRPDQ WLHWRVXRMDYDVWWLYBMDDRYDW YDVWXXVVD WLHWRVXRMDN\VHO\LKLQ MD

WLHWRWXUYDORXNNDXNVLLQ OLLWW\YaVWa \KWH\GHQSLGRVWD NXOXWWDMLLQ MD ORSSXNe\WWaMLLQ
6DQRPD DUYLRL NXOXWWDMLHQ MD ORSSXNe\WWaMLHQ NDQVVD Na\G\Q \KWH\GHC

,QQRVWDPPH RSSLPDDQ /DDGXNNDDQ WLHGRQ MD NRXOXWXNVHQ VDDWDYXXV DYXOOD VHN&s NHU#ssPosOOo SDODXWHWWD WLODXNVHQ ORSHWWDQHLOWD KHQNL
6DQRPD RQ MDWNXYDVWL VXRUDDQ \KWH\GHVVe RSHWWDMLLQ OXRGHVVDDQ NMXYOKWMMDMLHQUMPORRK S XN PMWUN biH@® WP QYYD 6DQRPD WHHWW=aa
YXRVLWWDLQ (XURRSDQ ODDMXLVHQ RSHWWDMDWXWNLPXNVHQ MRQND DYXOOD VH DUYLRL RSSLPDWHULDDOLH(?Y:/D YDLNXWXVWD MD OLVao \PPaUU\VWzaaQ

HUL RSSLPDWHULDDOLHQ MD W\{NDOXMHQ No\Wfvwe HUL WRLPLQWDPDLVVD °RYBRIW R sHRYWB K LOWHH VDB HBY SDEHYMNHTWWER W uvkPLHQ NDXWWD

RSHWWDMDWXWNLPXNVHQ WXORVWHQ OaSLNa\QQLQ \KWH\GHVVa 6DQRPD HL ROMRERRUDD B MWK KIRYBP@x WA DN RYENY IV RN KB WP MBIRoNDQVVD PDLRRQ
KHLGEQ QuoNHP\NVHQVos VDDGDDQ RSHWWDMLHQ NDXWWD /HDUQLQJLQ vwUuDWHXIYSWWMPFIWPpORHHX RERRX WD MY v x RN B xXNENVY 5P MOHRS Y Rb &y FRXSPOOLQH!
W\WeaU\KWLYW YDVWDDYDW RSHWWDMD\KWHLVW\IQ No\WaQQTQ WRWHXWXNVHVWBYYEY QRN X ivNEEARHLR 1K fEFFERW 0 o BB VOR & RIS D\RHFARNR§BYLQ PDU

YDLNXWWDYXXGHQ DUYLRLQOLVVD PooUaDLNDD 6DQRPD HL YDVWDD QHXYRVWRQ MXONDLVHPDVWD VLVoOOfVWza PX\
YDVWDD QLLKLQ OHGLD )LQODQGLQ ODNLWLLPL NaVLWWHOHH 0(1 Q ODXVXQWRS\\
UDSRUWRL ODXVXQWRMHQ OXNXPooUoQ YXRVLWWDLQ 6DQRPD HL DUYLRL NXOXW
YDLNXWWDYXXWWD OLLWW\HQ YDVWXXOOLVLLQ PDUNNLQRLQWLNo\WaQW LKLQ
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6 BURVHVVLW NLHOWHLVWHQ YDLNXWXVWHQ NRUMDDPLVHNVL MD NDQDYD& NXOXWWDWLAQHVMMDOBRS IXKNWMWNMMLQ ONRKEROW RDILIKG IRAOHR QDLVLLQ ULVNL
HVLLQ WXRPLVHNVL OaKHVW\PLVWDYDW NXOXWWDMLLQ MD ORSSXNe\WWeMLLQ NRKGLVWXYLHQ RO
6DQRPDOOD RQ ROHPDVVD SURVHVVL NXOXWWDMLLQ MD ORSSXNa\WWaMLLQ OLLMWW\F RH® ROXQMQ\DILY @/ HKQ T GD QNXWP X VW N Q LH KN #lloV N P\ALNM HXW IH ® DVRR @M B R PWWHKNRVALN X X
6DQRPD RQ WXQQLVWDQXW VHNas WRVLDVLDOOLVLD HWW=a PDKGROOLVLD NLHOgMEINMLIY Y2V N XWXV By D MKW B v 0O0-@ KW VR VN WL W RLVAVMWH AR L W B RO\ R P® H2 R M) X )
SDOYHOXLGHQ VDDWDYXXWHHQ VHNo YDVWXXOOLVLLQ PDUNNLQRLQWLN®=\WaQW MIKD @ D ¥XXNWENDON VW oR @ DNXANDYOMX WRKGC PB VYR ML GRIOQWLNa\WaQWILKLQ OLLWW\YL!

/LVaNVL NXYDWDDQ WRLPLD MRLGHQ WDUNRLWXNVHQD RQ HGLVWgaa P\fQWHLVL=

<OHLVHW SURVHVVLW ODDGXNNDDQ WLHGRQ VDDQWLLQ MD VDQDQYDSDXWHHQ OLLWW\HQ
6DQRPDQ NROPDQQHQ RVDSXROHQ \00&8SLWoPaQ UDSRUWRLQWLNDQDYDQ NDXWWD NXND WDKDQVD P\fV DVLDNNDDW MD ORSSXNo\WWaMaW YRL

LOPRLWWDD NHVWaY\W\WWHHQ WDL LKPLVRLNHXVDVLRLKLQ OLLWW\YLVWa=a YaoULQANHQTWRIEDYMDOWE O XREGV VWX XONWKH XD O MWVRHWM W IV LMD D ALYV QP LW IML P O KVEW OVOHQ WH Q
RKMHLVWRQVD PXNDLVHVWL 6DQRPD HL K\YaNV\ YDVWDWRLPLD NHWooQ YDVWDDIX®QLNRWNRVIWVOH® LKAD/ODD. W ¥ R B IENGHIN\KIH HAWVDAUDY WNDW DRAMEDD O R MPHWWW WO H @ DA DMMRNR YL U
6DQRPD WXWNLL LOPRLWHWXW WDSDXNVHW DUYLRL KDYDLWXW YooULQNe\WITNKWM\NGKHJSLQR@ eDQNDQOWe &/@PRPOM BIKRNSSENMB MDVOLWHWWHQ WD ROKNBROWH®@LD NLHC
SURVHVVLHQ NHKLWW=aPLVHVVe VHN=za UDSRUWRL YXRVLWWDLQ WDSDXVWHQSaRpwU DY VDN MDWWNSKYWO ODOSHIFRMHWHW. ODBYLDW UDSRUWRLGDDQ

WDUNDVWXVYDOLRNXQQDOOH VHNa YDVWXXOOLVXXV MD HHWWLVWYW\fU\KPeOOH
7LODQWHHQ NRUMDDYDW SURVHVVLW RQ UDSRUWRLWX NRKGDVVD 6 9XRQQD

5DSRUWRLQWLNDQDYDQ YDLNXWWDYXXWWD DUYLRLGDDQ VHXUDDPDOOD LOPRLMKGVREXMWEDWDGDNYWNHRUWD DY LD WAHRNLEP LVDX WWNFLWYNVDX MODL L M/ \U B WA DW R W IXIADL D O O L
WDSDXNVLD YXRVLWWDLQ 6DQRPDD NRVNHYDW (8 Q ZKLVWOHEORZLQJ GLUHNWKQYLQW¥MNMEX NP QY PIDW WADH Q5 ZEXRVWRHEWRK DR S WOOQVHEGRQQX® \KWooQ 6DQRP
YDDWLPXNVHW WRLPLQWDPDLVVDDQ 6DQRPDQ UDSRUWRLQWLNDQDYD RQ No\WHWWEYRVNHXWHINNRP ED@RPWRLW B RXINDXQY WD DUYRNHWMXQ NDQQDOWD

ROHQQDLVLOOD NLHOLOO® 6DQRPD HL S\WW\ DUYLRLPDDQ RYDWNR DVLDNNDDW MD ORSSXNe\WWaMeW WLHWRLVLD UDNHQWHLVWD WDL SURVHVVHLVWD MRLOOD

KH YRLYDW LOPRLWWDD KXROHQDLKHLVWDDQ MD OXRWWDYDWNR KH QLLKLQ 6XRMDDPPH WLHWRVL <NVLW\LVWGHQVXRMD
6DQRPDOOD RQ MDWNXYD WLHWRVXRMD WLHWRWXUYD MD WHNRoO\SURVHVVL 3L

<SNVLW\LVWWGHQVXRMDDQ OLLWW\YaW OLVaSURVHVVLW WRLPHW MRLOOD HKNelLVWeaQ PDKGROOLVLD PHUNLWW=aYLas WLHWRVXRMDYDLNXW

<NVLW\LV\\GHQVXRMDQ RVDOWD 6DQRPD NoVLWWHOHH KHQNLOTWLHWRLKLQ WHXRNXWMRYWHND WR\KGAR W X URYIDIDNRNUNNRDDOUWWH QM N L B O WOIR § MeD W DILINDWW XW M NB Y oW W

WDSDXVNRKWDLVHVWL WLHWRWXUYDORXNNDXVWHQ KDOOLQWDSURVHVVLQVD PXNFNBHWWLRLQWHMD VXXQQLWHOOHVVDDQ XXVLD KHQNLOJWLHWRMHQ NGVLWWHO\
KHONLOYWLHWRMHQ WLHWRWXUYDORXNNDXV KHLNHQW&o UHNLVWHUJLW\MHQ

6DQRPDQ KHQNLOYfWLHWRMHQ WLHWRWXUYDORXNNDXVWHQ KDOOLQWDSURVHVV\IN(EI-PV%IQI\BB(YJW'%\@“?W@QKﬁgabQ&Wb%\MBMM\QVW6HWEWéuﬁgol\BWW\ﬁXWI\PF?IP&IyV
DUYLRLGDDQ HULNVHHQ RWWDHQ KXRPLRRQ PDKGROOLVHW YDLNXWXNVHW UHUJYYWLHde[bW\bﬁIO% 68H’V\4&9VW\}VW\%B¥WHVVW%\QW%NYI\B([;(\%%@(BWVIQRLPLVHNVI
PXNDLVHVWL 6DQRPD DUYLRL PLOODLQHQ ULVNL WLHWRWXUYDORXNNDXNVHQ uﬁﬁvLHNH\BBLBO\NB'Y’QP\NMWH%@QJNL%%\PDQHH%QV\H_LI-WI%\WMH\{JL% I-P&Pld'% B

WLHWRWXUYDORXNNDXNVHVWD DOWWLLQD ROHYLOOH NRUNHDQ ULVNLQ KHQNLQ/ﬂJln%WﬂHORbWM\LW&/\}V w&%&y\PDRQG{%hWWHWﬂ)@VW%Lpd‘#bQSWIBI\hBBQI%LW)H)&'C

KH YRLYDW U\KW\e \ANVLW\LV\\WHQVe VXRMDDPLVHNVL 7RLPHW YRLYDW YDLKGH(&%?Y%%DXNVHQ OXRQWHHQ PXNDDQ

XOXWWDMDW MD ORSSXNa\WWeMeW YRLYDW RWWDD \KWH\WW=a 6DQRPDQ WLHWRM%B%W&RVW\R’D\M}(h%Hl\é@yolﬁ-LLr\R[(abgg MV&INVMRY%MIRAQQ&'_‘_LWW\YLE N\VAP\NVL=e WDL

KXROHQDLKHLWD 9XRQQD 6DQRPD MaUMHVWL PROHPSLHQ OLLNHWRLPLQWD\NVLNJLGHQ WXRWHS

+HQNLOJWLHWRMHQ WLHWRWXUYDORXNNDXNVLLQ SXXWWXPLVHQ YDLNXWWDY XXXk #YY RVESRMPY o b WBRW S VW R oMPp N RHOMYBYHY VKR v QRWS P YW WG HY YV Pw Y&
PDKGROOLVWHQ KHQNLOYWLHWRMHQ WLHWRWXUYDORXNNDXVWHQ OXNXPraaUaa WHARS QL HROMEHUMN BB OO B9PHVR SBRPWWHEOX XB VL WWHREOORYHWXNVHQ P

KHONLOTWLHWRMHQ WLHWRWXUYDORXNNDXVWHQ SaoeDVLDOOLVHW DLKHXWWDM,%\%WDMWWLW&N/DW\\/ WWHOHH OLVeWRLPLD QLLGHQ HVWePLVHNVL 9XRQQD

6DQRPD NeVLWWHOL NDLNNL KHONLOTWLHWRMHQ WLHWRWXUYDORXNNDXNVW&E)S&'BF\)IE\C\BLLQX Wﬁ IQ/IH\QI-bVW)%GHQ NRQVHUQLQODDMXLVHQ GDWDNDUWR

\00OaSLWea VHORVWHWWD KHQNLOYWLHWRMHQ NeVLWWHO\WRLPLVWD MD WHKRYV
HOLQNDDUHQ KDOOLQWDD
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7THNRoO\Q KDOOLQQRLQWLWRLPHQSLWHHW 7THNRaO\ PDKGROOLVWDD RSSLODLGHQ WDUSHLVLLQ PXNDXWRWNK® KRXKRAIRLW XMW

9XRQQD 6DQRPD NRXOXWWL WXRWHWLLPHMa WHNR=a0O\WQ OLLWW\HQ MD DUYLRGLMMKGR B DS VR DV H QV NKHHQ YWHRULWYDDL MWHAVR WO\ M N aDW W WV VDX RV 5 Q QD N MIDIPOM®H MRS SLOL
ORSSXNa\WWaMLOOH .RXOXWXNVHW OLLWW\LYaW 6DQRPDQ NRQVHUQLQODDMXWAKHOWHNR cRSS LIRD ¥ B Q QHYURLLOQUAY IR K K K M/AVSD. WHHLNVR_A. @\ W RNADNDDX \8/ D R IRWP D Q MER: YD W WAHHKL
YXRQQD WXNHDNVHHQ WHNR2O\Q Ne\WW{fa MD YDOPLVWDXWXDNVHHQ (8 Q6 WHNROTE DY XIRW MNDWHLHO D7 RRL@® HWY S\MALH MAR L2 L WoXOWV ¢YOe@. QPFKQX QY DVW XX ORSXOOLVHYV
PXDVVD WHNR=2O\Q Ne\WWIWDSDXVWHQ LQYHQWRLQQLQ VHNa HHWWLVWHQ W HWRERLSW D DNV WO LR Qv N\ Y8\ G HW HNIR & Q Wi i HUALXMWHHMVOL @ DADRANLRPOAR N \W [V V o

VLVeOO\WWaPLVHQ 6DQRPDQ WLHWRVXRMD MD WLHWRWXUYDRKMHOPDDQ
2GRWHWWXQD WXORNVHQD RSSLODDW VDDYDW WXNHD RSSLPLVHHQ WHNR=O\DY X\

6DQRPD PLWWDD WLHWRVXRMDULVNLHQ KDOOLQWDSURVHVVLHQ WHKRNNXXWW DNHXUW B PW e ONDD HNADVQ € XM IWRDAX RIMDV BIQY L R HEIQL W SWHK 86 X QH Q OH-@ HUNNIH@e W aC
WXRWWHLGHQ WDL WRLPLQQDOOLVXXNVLHQ ODQVHHUDXVWD /LVaNVL PLW DSAKEB @ D QUFKHRQWHNWIER L W RWWOL LY RILHE® D QDO GX QW/Dr  NLRHXGEVID MVQARTSTL. V K@ X W\OD L V L D

NHKLW\WVWDQGDUGHMD O0\fV UHNHKLW\VWa VHXUDWDDQ PDKGROOLVWHQ RQJHOPLHQ KDYDLWVHPLVHNVL
6DDYXWHWWDYXXV 7XRWWHLGHQ MD SDOYHOXLGHQ VDDWDYXXV

9LUDQRPDLVWHQ WLHWRS\WQW{IMHQ MD Wa\WaQWITQSDQRWRLPLHQ PooUs DQWDKD RPLLG/ WHKIRMAW ML GW©  NIDX L\QLN/D: OO R R W N D DX/ W/ i WODIWREXOW K B Q OQ MLWHW\Y s W WRLPt
PDKGROOLVLD WLHWRVXRMDD& /HDUQLQJLVVE +ROODQQLQ YLUDQRPDLQHQ D QRDRKIG RIO®H Y LBH D XK MM¥VDOWLED WLHIOOMHMHGE YDLNXWXNVLD ORSSXNo\WWaMLOOH 7RI
YDURLWXNVHQ MD RKMHLVWXNVHQ YHUNNRVLYXLOOD ROOHHQ HY=\OMIGEDQQ 8 0 DEGVRW MDD KWPH BVIH KIBDL 56X RWHI RQDV VWWHEP PALLQY WR UGNT WWKD WRLPLQWDN\Y\Q WDUS
YDOLWWL YXRQQD NRUNHLPSDDQ KDOOLQWR RLNHXWHHQ 7UDILFRPLQ Y XR QRFOW R U LW WNIQPW\RW B L)W RM N @ HWV BVe N BRI QW WNLY MV VW FAQR & BIGVRALIXINYY LHQ WXNHPLVHVWD
HWWa OHGLD )LQODQGLQ HYaVWHNa\WaQQfW HLYaW ROOHHW YDDWLPXVWHQ P XMBNXYD/SURVHWA UADAKIABD0 WHDUIOR GNKEF IQQIM/A XODYX BB XRKIMGHIGP XKDVHAD OHMAD )HODGMANDH DGR D

OXRNLWWHOXD HKGRWWRPDQ YsOWWaPaWWIPLNVL MD HYaVWHLGHQ K\ONoaPLV\WHKENRGHQMDWEARSRU WD GD OLWXDNO HOWNHQY LSD\VUMB O R H QXD NHWNWHKW@W HWWD Y X X W W D

VHXUDDPDOOD NHKLW\WVVXXQQLWHOPLHQ WRWHXWXPLVWD MD WHHWWaPaOO=a DXGL
,QQRVWDPPH RSSLPDDQ /DDGXNNDDQ WLHGRQ MD NRXOXWXNVHQ VDDWDY XXV

6DQRPD DUYLRL MDWNXYDVWL RSSLPLVPHQHWHOPLEaQ WXQQLVWDDNVHHQ NH : GMRAMDH X WWDDNVHHQ WRLPLD MRLOOD QLLVWo WHKG=aaQ
HQWLVW=a LQNOXVLLYLVHPSLD MD VLWa NDXWWD SDUDQQHWDDQ RssLPvaxowaR@Qg)(RURYGEDLQR(R/\DXWRSNWNWQMNlﬁz@umuamw@mm@mmmnvmWWQMWMDvx
NRKGDVVD 6 7RLPLHQ YDLNXWWDYXXWWD DUYLRLGDDQ HXURRSSDODLVHQ R BISIVMYRWHDRVDAMIN\HD RSSITIEHQ N WAMAMDED 2 KIMEVIKRIRVIEY DYWDOVIRMIIXX EHY IEME URIDEDORX QKD \NREQR
No\GooQ OoSL \KGHVVa RSHWWDMLHQ NDQVVD HULW\LVLVVa W\TU\KPLVVa P LO O o0 X-BUWSIRVIIRHEMDPIM)MMHTDA RO Q/HWADRHBMXWHRZLNRXEGEY 2 KIMHWRQ NXYDWH \BUNHP P 1Q NRKGDWD 6

7TRLPLWXNVHOOLVWHQ RKMHLGHQ SeLYLW\V 6DDYXWHWWDYXXVYDDWLPXNVHW VLVaOOTQWXRWWDMLOOH

/HDUQLQJ No\QQLVWL WRLPLWXNVHOOLVWHQ RKMHLGHQVD SoLYLW\NVHQ YXRQ@XRQQDD DLNRRBUDXQNDOVWHDVE oV DIDW MW HW WHLYKIXR\OH RQME L VWW\Y KR QDD W LP XNV L
3aLYLW\NVHQ WDYRLWWHHQD RQ \KGHQPXNDLVWDD RKMHHW LQQRVWD Y D QIKECE\ER\E INGHOLIRMERDL\PNEQWMYDD WENED KGR ONP RCERMRENDVNY QUGHS BRWHHIDVRO YDUP MID  HIW NDIN\L
VLVoOWsaa P\{V SDLNDOOLVWHQ RKMHLGHQ SaLYLWW&PLVHQ MRNDLVHVVD OLLNDWRLURLDDODW VIRWIVW o VIRD P X W ¥ MAWHEOYQLIDV W 19 Q DRKLNP X ING/ @Y S MDA MWW HOWELQ HU

YDAWED YXRQD SHOOMIK ,QQRABYDQ RSSIP MHQ WIIWKP & IRAAWD RQ HOAIND NDINVID ONHRP QB NMINTIVA  70@® OLLNHWRLPLQWD\NVLNYQ VDDYXWHWWDYDQ VLVeOOTQ DVLDQWXQWLMRLVWD

YDUPLVWHWDDQ HWW=#a SalLYLWHW\W RKMHHW KHLMDVWDYDW \KWHLVW=a QaNHP\VWa MD \KGHQPXNDLVLD VWDQGDUGHMD NRNR RUJDQLVDDWLRVVD
6/ ' HMJIQ6\ VWP VDDYX\WMABYXXVDOXGWROW

2SSLPDWHULDDOLHQ MXONDLVXSURVHVVL 6DQRPD WHHWWga GLJLWDDOLVLOOH WXRWWHLOOHHQ VDDYXWHWWDYXXVDXGLWR

/HDUQLQJLQ \KWHQ®BLVWHW\0Ou RSSLPDWHULDDOLHQ MXONDLVXSURVHVVLO O DYDKYDAY PAAGY HHWLIDG QAMM RIK G R QAR XD 1$$ HYQDUOMYR-MXNDIKO\G/ R 19V8 Q B\DANPHROMINIRBLIBIWDDD
WXRWWDPLVHHQ 3URVHVVL NDWWDD PXXQ PXDVVD SHGDJRJLVHQ ODDGXQ LQNDXRLEM DV XOGKHIH NRROGLQN HNARKP B R QX @MOQN M DL R SIHDW WARV X MRNDV HFDAMGRO OLVWDD  \K G
YDDWLPXVWHQ KXRPLRLPLVHQ -RWWD SURVHVVL VoLO\WWaons DMDQWDVDLVXXWHQWDT®DLW /LR XMWYHXRWNNQ DD NWHK W \B WFYIL\RHLG DOMQ RIMD WD WIND BWW=IOMH VW H O P o
VooQQIOOLVHVWL RSHWWDMLOWD RSSLODLOWD MD VLVeLVLOWs VLGRVU\KPLOWS VDDGXQ SDODXWWHHQ VHNs RSHWXNVHQ VWDQGDUGLHQ PXXWRVWHQ

SHUXVWHHOOD OHGLD )LQODQGLQ VDDYXWHWWDYXXVDXGLWRLQQLW
OHGLD )LQODQG NHKLWWoa MDWNXYDVWL SDOYHOXMHQVD VDDYXWHWWDYX
7HNRoO\W\INDOXW RSHWWDMLHQ MD RSSLODLGHQ WXNHQD VODYXMBY)XXVOXGURQMD  XVHO MUAVMD BHQ  NAMQ 2P D6DQRPDIL 1 710D 6 DQRP D SDOHOI®!  XX\W/SDOHOQ

6DQRPD NHKLWWoao WHNRGO\SRKMDLVLD W\fNDOXMD MRWND DXWRPDWLVRLY DVWHRNSNDYSMBD 1 MM \ 5/ XM K RELIHRYHONAB BH EXSTE Q6/DDYMINOYSDDUDHMDX MWD LRVICR EMWYDID M D
KDOOLQQROOLVLD SURVHVVHMD 1aLGHQ W\{NDOXMHQ WDYRLWWHHQD RQ YDSDXWWDD RSHWWDMLHQ DLNDD OXRYDDQ MD \NVLOJOOLVHHQ RSHWXNVHHQ
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SDOYHOXNHKLW\VWs GLJLWDDOLVWHQ SDOYHOXMHQ WDUMRDPLVWD NRVNHY DM%RIDIVEDIR YDAWED SURVHVAUHDVEY WP MWRYMIBI Q@ SRAPN/EMAY AREWHD  YDINXWBYXOMWER DRIRADDY VHXUDDP DM
VXRIMMO: &$*  VBQEDUEQ SHXWWHMD ODLQRQQDQ HHWWLVHQ QHXYRVWRQ ODXVXQWRMD MD VLVoLVLs RKMHLWD SaLYLW

9DVWXXOOLQHQ PHGLD 6DQDQYDSDXV MD PHGLDQ HHWWLV\\V oLwwbDuLW MD WDYRLWWHHW
6DQR HGLVWro WRLPLOODDQ VDQDQYDSDXWWD MD PHGLDQ HHWWLV\W\WWW=a \KWHLVNXQQDVVD

20H DLVWH NLHOWHLVWH YDLNXWXVWH KDOOLQWDD P\ WHLVWH
7THNR=oO\Q Na\WWY PHGLDVVD QQ Q Q Q Q Q e ‘

6
ULVNLHQ MD PD O VXXNVLH KD OLQWDD(B OLLWW\YGW WDYRLWWHHW
7THNR=oO\Q Ne\WTQ OLVeasQW\HVVa XVHDW 6DQRPDQ PHGLDW NXWHQ +HOVLQgII5% D RPDW DPX HKWL 6DW

D
@ 6 DQORP DWIMODMYDWXRQD P HADNRKBVHWSHIDDWHHARNREOQ K\ G QAP IVHVAY IRXLDOAVHAD WA 7RI B PB R RoH DVHWWDQXW NXO X W '\?LLQ M D ORSSXNn\WWnMLLQ OLLWW\YL:

No\WWaYaW WHNRoO\s SaaDVLDVVD DUWLNNHOLWLLYLVWHOPLHQ ODDWLPLVHHQW%SSW\WSW%&VKA)% HbW\H\A)’ﬁ%YRW_LQWUbWBDB'h%‘RAﬁ QR RS HUVVMH—R{%EQE

VXRVLWWHOXMoUMHVWHOPLLQ VHNo DYDLQVDQRMHQ HKGRWWDPLVHHQ /LVaNVL WA SN Wy QR N WIAMAA B P2 VYWY b SH H'\'ﬁ\)\’)’L QY \P"LW\?X\'V'\H LPLHQ ¥
WXRWWDPLVHVVD MD DUWLNNHOLOXRQQRVWHQ ODDWLPLVHVVD 6LVsoofvwa YOVWEDY oW PSrY RS &oV ! LRBEFMW X YV WERRRR XAPC R RWE RV HILE
DYRLPHVWL OXNLMRLOOH 3HULDDWWHHW RYDW MXONLVHVWL VDDWDYLOOD PHdYM%‘ﬁ'%WWU'ﬂJWRWY&?b'% HOSH Y SR WSS & W W V%ci"b By o QRENLIREYW D &
QHXYRVWRQ OLQMDXVWD SHUVRQRLQQLQ MD XXWLVDXWRPDDWLRQ PHUNLWVHPLYNRWLLPRXNE wouNRLWWDD HWwe WHNR=OVQ No\WW{T MRXUQDOLVWLVHVVD
WATVVEa WXRGDDQ DYRLPHVWL HVLLQ 6XRMDDPPH WLHWRVL <NVLW\LV\\GHQVXRMD

7HNRoO\Q No\WTQ RGRWHWWXQD WXORNVHQD RQ PHGLDQ N\YA\NNWV sDUDQWDIERRAREBE MUPERLYMIHIQRRY WEHWRYXRMD WLHWRWXUYD MD WHNREO\SURWRINVD'L 2

DUWLNNHOHLWD MRWND YDVWDDYDW \NVLOfOOLVLa NLLOQRVWXNVHQ NRKWHL®BW M’l?E?JL‘M%SW?#\VN"(/'EQDQQNWM\%HWXWWWDWVHWG \M/'ibQu%\N_ HYVRHPD LW EY WP PLY

WRLVWXYLD WHKWaYLs WRLPLWWDMDW YRLYDW NHVNLWW\a VI\Ye0OLVHHQ UDsREWRLGWLEYS WG W RRWPW O VOXNIWANYGH DMDQWDVDLVLD XXWLVSaLYLW\NVLa /L

WRLPLWWDMLHQ DLNDD YDSDXWXX OXRYDDQ NHUURQWDDQ MD WXWNLYDDQ MBKH\%RQ&(MRA"DLQWR.'HN/\?R&/Q(%Q%WIRA% WNQQQ&%W>§/?Q75”@68bSW%WWWXMH
WATNDOXW YRLYDW PXXQWDD DUWLNNHOHLWD NXXQQHOWDYDDQ PXRWRRQ PLNW&PQIP\@WIQIQQ)E)X%LQVWMXPDK%WNI\_A@%%{)&IW\%%Q7RWEHM\NQBN6WW)P“%I§XVI\W/QVWD

DUYLRLGDDQ NHU@aPoOOr SDODXWHWWD WXRWHNRKWDLVLOOD OXNLMDN\VHO\L%Q(INXPQDUDQ MD W\WSLQ VHXUDQWD DXWWDD DUYLRLPDDQ QLLGHQ HKNaLVHPLVHNYV
OHGLDOXNXWDLGRQ MD OXNXWDLGRQ WXNHPLQHOQ PDKGROOLQHQ WDL WRWHXWXQXW KHQNLOTWLHWRMHQ WLHWRWXUYDORXNND X\

<NVL PHUNLWWaYLPPLVWs NHLQRLVWD YDKYLVWDD PHGLDOXNXWDLWRD RQ wXN&AY PEOV K §W5‘\W/¥|%5%R‘é‘ﬁ%%“9m@ WDBRH\AYDD%@VWIW/WHB SXXWWHLWD
QCRAIDNHD O YXRIZAD GNP D00 HAD) [GDOB L) XNERRAIOP SO000 DN COMILEAONOAD ooy, MRKWDD YLU QRPD VWHQ WLHWRSWQWYJLKLQ MD YDOYRQWDWRLPLLQ 8VHLPPD

WDPPLNXXVVD DPSDQMDQ N\WWHO\WXORVWHQ PXNDDQ \OL QXRUWD RVB%%[LP/R/'X"l_'\'V\/‘ﬁ@(\?lﬂfbL PBY NP K VMPMA P IKGWHRY MR o7 L BW SR UYERL QOH QXS N LIL NI
OXNXNHUWDD OLHYoa NDVYXD WLHW®GWXWEYDGRXNRDXNLL LWW\L S5aDVLDVVD PXXWRNVLLQ PHGL

MRKWXLYDW Se@aRVLQ LQKLPLOOLVLVWa YLUKHLVW=a MD QLLKLQ UHDJRLWLLQ QRSH
6DQRPD RVDOOLVWXL P\KXWMRQYDLMRRRQRQ NRXOXMHQ MD XXWLVPHGLDQ \KWHL PHGLDNDVYDWXNVH

WHHPDYLLNNR 6HQ WDYRLWWHHQD RQ URKNDLVWD ODSVLD MD QXRULD VHXUDDPBHY %W%H'\”;?DBF\ISFFXN?\J\Q??%WS'Q N%?@%V\H_VH %QELBBWNX\}%BBR Q \KWH\G
PHUNLW\VWa OHGLDNDVYDWXNVHQ WXNHPLOHQ MD OXRWHWWDYDQ WLHGRQ VBHWB >P>F<'; VV@UWP\)’WWPJ@MS" '?b%\)* % BodkpHLYeW PATVNe=Q RC
YDVWXXOOLVXXVW\fWa DYRLPHQ GHPRNUDWLDQ MD VDODQYDSDXGHQ HGLVWaPL YRR BVLI?\IPDL% dDVV\FI-P\f? |9\PL'\|_LQ MRyWE WA A RMDWLLP

X0RD 1D, 6 0CRP DIODL YGHRUD GIBAD D NURAD / N+ HIQIIQE DORP Q) DN XOOHND DB DD RsﬁﬁVD&XLLLVYVLHVQV?ﬁQ DV HR W W VLWL 1RLWGNHD SHOX oW Mownxvo
MaUMHVWLYaW QXRULOOH VXXQQDWWXMD WDSDKWXPLD MD NLOSDLOXMD Q Q Q Q 1= Q Q @YeQe

K\ 6 Qi QW VHXWDDYDQ YXRGHQ VXXQQUIHGQ GKWNRKMBCD 6 DQRP DQ VWBIQHQ 3UYDR &KDP SIRQ YHURWR AND \RP (L

ODLQRQWD 9DVWXXOOLVHW PDUNNLQRLQWLNGo\WaQQfw HQVLWXNHQD RVDOOLVWXX P\fV WoKaQ NHVNXVWHOXXQ

6DQRPDOOD RQ RVDQD SeLYLWWsLVWe WRLPLQWDDQVD Ns\WfVVe SURVHVVLW MRLGHO DYXO0OD YH S\VWV\\I\ W X ?PLVWDPDGD P RLQRNYRN, MBLLYD UL 5 PDOOD
PDKGROOLVHVWL ROH QRXGDWHWWX ,&& Q PDUNNLQRLQWLVaaQW M= LHOWHLVW?L' &/BE@%%’WE\\I\YNLV N'III?\CI;HEQ\§HRPLLVVD SL?LPY %DLU@VW TDLMVV\O:SIR'7<\4B NV\\ﬁL YXRVLV
% %P HQE RVODP M K\ YMY P DUNCRQI WQIIWW 0 IN@ RQ HSoVHOb  QRXGDWIDNR MNQ P DIQRV K\ Yl

S R X NHVWGY\\VWDYRLWWHLWD MRWW D DLKHLGHQ PDWXULWHHWWL RUJDQLVDDWLRVVI

P DUWNCROM WQSFM  PDICRV DVMRGDDQ \KGHWE NVHWMQ VDQRPD D DINDNDXVBKWHQ  Scoa\RIP MIENHQ NDOQWD
) DLNDY=aOLQ NDQQXVWLQMeUMHVWHOP®&®o
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6 <KWHLVINRKWDLQHQ PLWWDUL $VLDNNDLGHQ \NVLW\LV\\AGHQVXRMD IDVWXXOOLQHQ PHGLD 6DQDQYDSDXV MD PHGLDQ HHWWLV\\V
6DQRPDQ WDYRLWWHHQD RQ HGLVW&aoo ULLSSXPDWWRPDQ PHGLDQ NDXWWD DYRLQ

.HKLWANVHQ DUYLRLQWLLQ Ne\WHWW\ PLWWDUL
OLVeWe MRXUQDOLVPLQ DYXOOD WLHWRLVXXWWD HPSDWLDD MD VXYDLWVHYDLV

TXQQLVWHWWXMHQ KHQNLOJWLHWRORXNNDXVWHQ NRNRQDLVPaaU= DVHWWDPLVHH WDL VHXUD%WDDQ HLNe WRLPLHQ WXORNVHQD VDDWXMHQ RSSLH
$VLDNNDLGHQ \NVLW\A\LVA\\GHQ VXRMDQ ULNNRPLVHHQ MD DVLDNDVWLHWRMHQ KeYLWWePLVHHQ OLLWW\YaoW XRPDXWXNVH

\% WHO\HOLPLOW

°2Q : 6DQRPD VHXUDD MDWNXYDVWL -61 Q SooW{NVLe OLLWWI\HQ -RXUQDOLVWLQ RKN

WDYRLWHWDVRD VL KWL HL YRL YDLNXWWDD NDQWHOXLGH XNXP
,QQRVWDPPH RSSLPDDQ /DDGXNNDDQ WLHGRQ MD NRXOXWXNVHQ VDDWDY XXV 0= A T QWHOXLGHQ O ealenQ
DOLVWLVWD No\W o N\WVHL PHGLD VDD OD JHWWDYD% SeaWINVHQ

6DQRPDQ WDYRLWWHHQD RQ OXRGD \KGHVVa RSHWWDMLHQ NDQVVD SDLNDOOLVI_6 Q Y\I%XQI\?&V&Q%ﬁ IG éw)l(ﬂé) B ODDGXNNDLW MD PRWLYRLYLD
RSSLPDWHULDDOHMD NHKLWWgza LQNOXVLLYLVLD RSSLPLVUDWNDLVXMD MRWND XNHY W PRQLPXRWRLVXXWWD DYXWHWWDYXXWWD MD RSHWXNVHQ
HUL\WWW=zaPLVWa VHNog HGLVW=ao \KGHQYHUWDLVWD SooV\ie NRXOXWXNVHHQ 9XRQQD 6DQRPD VDL -61 OWro NXXVL YDSDXWWDYDD MD NXXVL ODQJH

YDOLWXNVLVWD MD NHKLWWaoY oW SURVHVVHMDD(%V LLGH PXNDLVHVWL
6DQRPDQ DUYLRL ODDGXNNDLGHQ PRWLYRLYLHQ MD LONOXVLLYLVWHQ RSSLPDWHULDDOLHQ NHKLWW=aPLVW\{Q YDLNXWWDYXXW YXRVLWWDLQ WHKW=aYoeOOn

HXURRSSDODLVHOOD RSHWWDMDWXWNLPXNVHOOD 7XWNLPXNVHVVD RSHWWDMLOW R NYWIWARR KF B HE MOV b E W B UY W ODW I R B IOV W R Q MRLVUND & FWANLHGE- WHRWRIR W W D P L
OSSLPDWHULDDOLHQ Ns\WWfx MRND NXYDD ODDGXNNDDQ WLHGRQ VDDWD Y XXWRKM HLSGHQVDNNDA VIHONL R LY DAW R\E\E HRDME UEDDOLHQ YDLNXWXNVLD NROPHVWD
QeNTNXOPDVWD RSSLODLGHQ PRWLYRLQWL RSSLPLVWXORNVHW MD WHKRNNXXM wRSFVOXYINROGW L 6P RRRBwiA pPRAWDBYHWWDQXW PLWWDUHLOOH
PaaUs0OOLVLe WDYRLWWHLWD 7XWNLPXNVHQ WXORNVLD NaVLWHOO==Q NRNR /ARUQLOT RUIDGLYPDWLRVVD VANE \KGHVVE RSHWWDMLF D MD

QLLWa K\TG\QQHW=ooQ RSSLPDWHULDDOLHQ NHKLW\VNRKWHLGHQ WXQQLVWDPLVHHO
/DQJHWWDYD SoaWTV

6DDYXWHWWDYXXV 7XRWWHLGHQ MD SDOYHOXLGHQ VDDWDYXXV
/HDUQLQJLQ WDYRLWWHHQD RQ HWWa OLLNHWRLPLQWD\NVLNQNRPERQRMARMNWIMSIL R\Y WDO 9WOLMYDX B/ RWHWH B B W B NN RYLHON WN & KWW dc F i

VDDYXWHWWDWWDDMDW :&$* RKMHLGHQ WDVRD $$ YXRGHVWD OoKWLHQ 86DQORPDQ WDYRLWWHHQD RQ WXNHD {UCWY\VWHQ PHQHVW\VWas WDUMRDPDOOD YDV\
DXAWQAQ MAND YDKYMWGE/ ' FMIQE\WMPIQ - Q YDDUP XWHQP XNDVXXGHQ : &$* $$ WIVRRQ QeKGHQ 6 DQRP D NAWMDD PDUNNLQRLQQLQ.)SGXWWDWWWLWD ORSSXNa\WWaMaW HLYaW RVDOOLVWX WDYRLWW
MaUMHVWHOPaQ NHKLWWaPLVWa We\GHQ YDDWLPXVWHQPXNDLVXXGHQ VDDYXWWRBRWWMGOD VDWW X M H'X RS E PIPd! W D L DNHHW. AMAVKPR RAMNPHY (RE- MG WAKEONBAW DL V H H Q

XXGHW VDDYXWHWWDYXXWWD NRVNHYDW WRLPLQWDRKMHHW VDDYXWHWWLLQ
6DQRPD VHXUDD MDWNXYDVWL WDSDXNVLD MRLVVD NDQVDLQY=oOLVHQ NDXSSDNDI

OHGLD )LQODQGLVVD 6DQRPDQ WDYRLWWHHQD RQ MDWNXYDVWL NHKLWW=a GLGRAKEDN-YWWR XA S XM HRWIPWOD B Y K&OTAV WD Y RXWW R D VRPNV L OOCR WIVDH R YRL
DVHWHWDDQ WDUNHPSLD WDYRLWWHLWD 9XRQQD WDYRLWWHHQD ROLWAMHWWDD XOWRBXROHON® WMMDHMA@ WIRSYLRW 1§ I WOV DIQV XN W@ S\ \WeQHHOOH
VODYXMIBYXXG-MB : &$* $$  VBQEDUAEHQ P XNDIVHIY P INa VRRXWARIQ RQQMMCHHWY ODNLWLLPL NeVLWWHOHH 0(1 Q ODXVXQWRS\\WQQYW MD VLVaLVLa RKMHLWD SaLYLW

6DDYXWHWWDYXXVWRLPLHQ YDLNXWWDYXXWWD DUYLRLGDDQ VHXUDDPDOOD P\ ®OQBPDQ ©PQREPYBRES bP M N VRHH®X WL GRMEW ¥ MM B SHWXE WOV HWW D Y X\MHH® 0(1 ROLVL
OLLWW\YLHQ NHKLW\VVXXQQLWHOPLHQ WRWHXWXPLVWD MD WHHWW&aPaOOn DXGRWEBD@WWMX 3LHQL RVXXV 6DQRPDQ PLOM HXURQ VIQGLNRLGXOQ

OXRWWROLPLLWLQ KLOQQRLWWHOXVWD RQ VLGRWWX LQNOXVLLYLVWHQ RSSLPLVUDWNDLVXMHQ HULW\LVHVWL GLJLWDDOLVWHQ RSSLPDWHULDDOLHQ MD RSSLPLVDO
VDDYXWHWWDYXXGHQ NHKLWWoPLVHHQ MD WoPoQ HGLVW\PLVWa VHXUDWDDQ V o Q QUKIOH VWHINARIK VER 5@ /R LRI-WVIVHIYU by X QIRINIAHR B QO MMM W b Y &/ Q4 § § D DOSMW WL EHIQL B D

7XORVWHQ SHUXVWHHOOD DQQHWXW VXRVLWXNVHW WDL SXXWWHHW NLUMDW DD Q .MX ¥R HRURE RRoMWR LS Hy MAMAWH @ % WWDL UDWNDLVWDDQ

QRLQWL KXRPDXWXNVHHQ M

/HDUQLQJLVVEe VDDYXWHWWDYXXWWD NeVLWHOO=oQ P\fV HGHOOLVHVVe RVLRVYEBQ A
/LVaNVL VeeQQJYOOLVHVWL MaUMHVWHW®=raQ SDLNDOOLVLD WDSDDPLVLD RSHWWDMLHQ NDQVVD MD YHUWDLVDUYLRLQWLU\KPLa2 MRLVVD NHVNXVWHOODDQ P\fV
VXXQQLWHOOXLVWD WRLPLVWD MD DVHWHWXLVWD WDYRLWWHLVWD /LVaNVL MRLVVDNLQ PDLVVD WDYRLWWHLGHQ DVHWWDPLVHVVD K\fG\QQHW=z=aQ

NHVNXVWHOXMD XONRSXROLVWHQ YDPPDLVDODQ DVLDQWXQWLMRLGHQ NDQVVD

9XRVLNHUWRPXV
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+DOOLQWRWDSDWLHGRW

LQHQ

6XKWHHW WRLPLWWDMLLQ

(-

.RUUXSWLRQ MD ODKMRQQDQ HKN&LVHPLQ

HQ MD KDYDLWVHPLQHIQ

.RUUXSWLR MD ODKMRQWDWDSDXNVHW

(-

SROLLWWLQHQ YDLNXWWDPLQHQ MD OREEDXVWRLPLQWD

(-

7TRLPLQWD
SHULDDWH HVNHLQHQ VLVaOWY
(HWWLQHQ

9DVWXX

ODLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ KDOOLQWD

*

/ILLNHWRLPLQQDQ KDUMRLWWDPLVWD NRVNHYDW WRLPLQWDSHULDDWWHHYV

/ILLNHWRLPLQQDQ KDUMRLWWDPLVHHQ OLLWW\YaW WRLPLQWDSHULDDWWHHW

/LLNHWRLPLQQDQ KDUMRLWWDPLVWD NRVNHYDW WRLPLQWDSHIDDWWHHRWVYM R VWLRNWNEDQRPOXYXYDLOHH WRLPLQWDSHULDDWWHLWD MRWND RYDW Na\W
ULVNLHQ KDOOLWVHPLVHNVL
NROPDQQHQ RVDSXROHQ VWDQGDUGHLKLQ VHN=

. XQNLQ WRLPLQWDSHULDDWWHHQ NHVNHLQHQ VL\
VDDWDYXXV RQ HVLWHWW\ W

ROHQQDLVWHQ NHVWaY\WVVHLNNRMHQ KD OOTZRMPD DG DNSH W HID W WA RIMP LROQV D B HDIGLLIAL
RVDOOLVWDPLVWD

6RYHOWDPLVDOBWHXWXNVHWRWOWPDQQHQ RVDSXROHQ MDMDMIGXXFLWLLWaQQrLVHW ,52W

RKMHLVWHR 3ROLWLLNND NRURVWDD MXONLVHQ OXRWWDP

SHULDDWWHHW MRLWD QRXGDWHWDDQ 6DQRP

.XYDD 6DQRPDQ VLWRXWXPLVHQ HHWWLVHHQ N

NDWWDD PP LKPLVRLNHXGHW ODKMRQQDQ MD
VHN&o \PSaULVWTYDVWXXQ MD VLW=a VRYHOOHW

IDDYRNWERQR
MAX H@WRHHNLLNVLAW
DQRQ P IL QMWD R ID
NRUUXSWLR(
DDQ NDLNNLY

PADIQH.QV DLLRIN I \
MINVR/DVHVLEY P B W
RHV@IQD/Qs R DI
HDKONBLW XY K
G R\O I O WIHNOL®

<. Q *OREDO &RPSDFW
HEN\PPHQHQ SHULDDWHW
MD LKPLVRLNHXNVLD N

FSHULDDWWHHW XPLVR

D- O R INW WHHNHVQL
V®D GR DY LW
R
LNHXNVLHQ

YN DR VRN

"oD.DLNNL *
NV (656 6%0
POYDW

OLLWaQQeLVHW YDLNXWXNVHW ULVNLW MD PDKC

\

\OHLVPDDLOPDOOLQHQ MXOLVWXV 2(&' Q
OLLNHWRLPLQWDNXPSSDQHLKLQ 7RLPLQWDRKMHHQ QRXGDWWDPLQHQ RQ|PRQLNDQVDOOLVLOOH \ULW\NVLOOH DQWDPDW
ULNNRPXNVHW YRLYDW MRKWDD NXULQSLWRWRLPLLQ RKMHHW .DQVDLQY=OLVHQ W\TMaUMHVWITQ
/2 MXOLVWXV W\fHO=PoQ
SHUXVSHULDDWWHLVWD MD RLNHXNVLVWD
/DKMRQQD|@#WLWWHOHH 6DQRPDQ QROODWROHUDQVVLQ| NDLLWNLO 6DQ R WDOOMKMROWE<. Q NRUUXSWLRRWIDVWBLYHQ/HVWL NdD 6DQRPD HGLVWoas HHWWLVWa \ULW\VNXOWWXXULD | PLNa Q
NRUUXSWIM®KWDDQ ROL N\WH YLUDQRPDLVLVWD WDL \NVWW\QWHN VWM NAWWRBILIGNW X BRIE\OHLV VR SLR N Y PRQLPXRWRLVXXWHQD MD OXRYXXWHQD YDKYLVWPHQ DVL
YDVWDLVHWLWRXWXPLVHQ WRLPLD UHKHOOLVHVWL NDLN [ WWRD FOLIQ W B YIRSV W RD/ M XWWHLVVD .RUUXSWLRQ VeoQWHOWQ OLLWW\YLs FRPSOLDQFH ULVNHM®=
WRLPLQW ) MDMOIBIKMRQQDQ NLHOORQ OLVaNVL SROLWLLNND NDWWDD P P 7RIRLIWHOMFIKKDMWM D DKMD MD
HGXVWXVVEoaQQIW VHNe PDWNXVWXV MD PDMRLWXVVaaQQ WK \WDB NKWMRS/FRGILW X NN BIQV p 5LVNL VLLW&o HWWza W\TQWHNLMaW WRLPLYDW HSaHHWWLYV
ODKMRLWXNVHW HWXULVWLULLGDW NLUMDQSLWRVeaQQINVHW MD UDKDQSHVXQ NLOSDLOXODLQVeaGuQWfa HVLP VDDOLVWXVKLQQRLWWH
WDL PDUNNLQD DVHPDQ YooULQNo\WWY YRL MRKWDD RLNF
PDLQHKDLWWRLKLQ OXRWWDPXNVHQ KHLNNHQHPLVHHQ M

9XRVLNHUWRPXV
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SHULDDWH HVNHLQHQ VLVaOWY
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9DVWXX

6RYHOWDPLVDO®BWHXWXNVHWRWPDQQHQ RVDSXROHQ 6 DMDMNWDXKXFLWLLWaQQrLVHW ,52W

5HLOXD N

NRVNHYD

WRLPLQWI

VRYHOWXYDQ ODLQVuouGuQQfQ PXNDLVHVWL 3
SKMEDIDWWHHW MRLWD NRQVHUQLQ \KWLYJLGH
NoVLWWHOHH PP NLOSDLOXD UDMRLWWDYLD

PHQHWWHO\W NLOSDLOXYLUDQRPDLVWHQ WXW

oOxYDD 6DQRPDQ VLWRXWXPLVHQ UHLOXXQ MD [

PooUooYaQ PDUNNLQD DVHPDQ YeeULQNe\WWT{ga

RV \LTW@ MLHNNNLDM W

RSLPXNVLD

D POPLONVIN WY L6FDDQLRY/

3ROLWLLNNE
NLQWRMHQ N3

3 R MPH OVOKH/NIR
KN X ¥ DD\ \P BIR/O
VLWWHO\WQ V

PABI® L MLLA. B D LYODXVKWQ D D
MY ROWAMRNNENGHIN W M D
DVWWRD. P\ @ Y P I NGV GV @ LW/ X

YMH QRXGDWWDD MD

LWLLNDQ
HN =

KWDHAVMPRMHQYDLKWRD MD

6LVoLVHVWL

\iD5LVNL VLLWa=
NLOSDLOXODLQV&EaGaQWT{a

HWWa WA\TQWHNLMaW WRLPLYDW HS=

WDL PDUNNLQD DVHPDQ YaaULQN=a\WWYT YRL MRKW

PDLQHKDLWWRLKLQ OXRWWDPXNVHQ KHLNNHQHPL

HVLP VDDOLVWXVKLQQ

HHWWLV
RLWWH
DD RLNF
VHHQ M

\ULWA\VNDXSSDYDOYRQWDDQ OLLWW\YaW YDDWLPXNVHW
/DKMRLWXNOWEDNLWWHOHH 6DQRPDQ SHULDDWWHHW SoaWTNDLHQW HDRKRPEDOHWWILLIP MF INVMWBWWHHULW MRLWD 6LVeLVHVWL \[D6DQRPDQ SROLLWWLVHHQ YDLNXWWDPLVHHQ MD HGXQYDO
NRVNHYDWVRYHOOHWDDQ ODKMRLWXNVLLQ MD VSRQVRURMQAWQW®R NLMzaWVRMWMHXWXYBVHQ NRNHD \ULWA\NVHQ OLLNHWRLPLQQDQ HWXMD NRURVWDYDN
WRLPLQWDRKMHHW WRLPLQWDPDIHNGAD/WaPLVHNVW o \PSaULVWTOOLVWHQ QaNfNRKWLHQ NXVWDQQXNVHOOD PL

7TRLPLWXVMRKWDMD YDLNXWWDD VLGRVU\KPLHQ QaNHP\NVLLQ

K\YaNV\\ SROLWLLNDQ
,PPDWH UL DOGUWIERHGE BORP DQ,35 SHUDDWHWHNa SURVHVWIWD NUMAHIMIRIMY .DLNNL 6DQRPMDNLWLLPL YDVWDD 6LVeLVHVWL \dD 3XXWWHHOOLQHQ WHNR=2O\Q YDOYRQWD MD KDOOLQWDPDC
XNVLD NRYMRYHOOHWDDQ LPPDWHULDDOLRLNHXNVLHQ OXRRIYWHQ L KD QNERDWREWYEOVHRMDDPLVHHQ VLVeOOTQWXRWDQQRVVD VHNe GLJLWDDOLVWHQ UDWNDLYV

WRLPLQWD) REKOESLWRRQ SXROXVWDPLVHHQ MD OLVHQVRLQWRLRY QAM DN RE BNERLORWD PMVHIBRO LWLLNND 6DQRPDQ LPPDWHULDDOLRLNHXVULVNLOOH VaaQWHO\Q Qf
RKMHLVWDD WHNHPasQ ULVNLDUYLRLQQLW NROPDQVLHQ RVDBRRPOAWNYMRIQMDEBLLYLVWHQ PDUNNLQDHURWWXYXXGHQ KHLNNHQHPLVHOOH MD WaWa |
WHNRoO\UDWNDLVXMHQ Ne\W{VWa 6DQRPDQ LPPDWHULDDOLRKWHXNVILEROLXMRW RPMEQ WDL PHQHW\NVHOOH PLN&o YRL MRKWDD PDLQHKDLWWR|LKLQ ML
ORXNNDXVWHQ HVWoePLVHNVL VHNa YDUPLVWDPDDQ HWWHL|V\QQ\ ULVNLa NROPDQVLHQ 5LVNL VLLWo HWWa 6DQRPD KDOOLQQRL LPPDWHU[LDDOLR|
RVDSXROWHQ RLNHXNVLHQ ORXNNDDPLVHVWD WDYDUDPHUNLW WHNLMaQRLNHXGHW MD OLVHQVV|LVRSLP:

RPDQ ,3 RLNHXNVLHQ VXRMDDPLVHQ WDL YDOYRQQDQ WD|
RVDSXROWHQ RLNHXNVLD YRL MRKWDD WDORXGHQOLVLLQ
VHXUDDPXVPDNVXMHQ PHQHWHWW\MHQ URMDOWLWXORMH
NDXWWD VHNo KHLNHQW=a 6DQRPDQ PDUNNLQD DVHPDD

+oLULQQuQWDWRLMWH RQ YDUPLVWDD WXUYDOOLQHQ MD N X QMLINRN.W BVDYFOPBEMBSWWDIDVW <. Q *OREDO &RPSDFW DOAREWWHHML \iD 6DQRPD HGLVWaas HHWWLVWa \ULW\VNXOWWXXULD | PLNa Q

QHQ VWDQMNDLBHQODLQHQ KaLULQW=a PO Q VHNVXDDOLQHW\KMH MWW MK IRWHDXOW X @M EN\PPHQHQ SHWLDDWHW\WD PRQLPXRWRLVXXWHQD MD OXRYXXWHQD YDKYLVWPHQ DVL
3ROLWLLNND NXYDD KoLULQWaWDSDXVWHQ LOPRD®WIDPXN V N@RWRKUMXOMDPW DM/ WHO\Q MD Voo QWHOWQ OLLWW\YLs FRPSOLDQFH ULVNHM®a
NRURVWDD OXRWWDPXNVHOOLVXXWWD VHNz YDNWBWR QFHHQ M ¥ NRQNRBSROILW LLNDQ 6DQRPDQ YDKYD VLWRXWXPLQHQ YoaaULQNa\WINVLVWza LOP

MD DOLKDQNNLMDW OoSLQaN\YLLQ UDSRUWRLQWL MD WXWNLQWDNa\WjgQW{LK

\ULW\VNXOWWXXULD MRVVD W\TQWHNLMasW NRNHYDW ROR

LOPRLWWDPDDQ HSsHHWWLVHVWa WRLPLQQDVWD LOPDQ S

$OLKDQNN|LMNNBEHQHQ VLVoOWYT NXYDWWX RVLRVVD 6 . XD Dl NYLH DHUHAR INAD/BIWX. QWDW G <. Q *OREDO &RPSDFW D-ORINWWHNMVQL 'pD5LVNL VLLWe HWWo 6DQRPDQ DOLKDQNNLMDW HLY[EW QRX

HHWWLQHQYDR/MXXOMLVHQ OLLNHWRLPLQQDQ SHULDDWW HBIGW K\DRNMKD M DVRRIPED XAMXHEMEN\PPHQHQ SHULDDWHWW®DQRPDQ HHWWLVWa RKMHLVWRD YRL MRKWDD YDDWLPXVWHQPXND
WDYDUDQWRLPLWWDMLHQVD QRXGDWWDYDQ 3 R\O I @ WIHNN_D NENBR B MWDV MK, KPLVRLNHXNVLHQ \O H LVYPHDN IORPWIOYKL@FNXWHQ YLUDQRPDLVVDNNRLKLQ MD PXLKLQ VHXUDDPXNVLI

WRLPLWXVNHWMXVVD 3ROLWLLNND VLVeOW=grn
OLLNHWRLPLQWDNa\WeQQTLVW=a \PSaULVWIQV
VHNa WA\fWHUYH\V MD WXUYDOOLVXXVVWDQGD

NXQQLRLWWDPLVHQ HHWWLVHQ WRLPLQQDQ M

D OaSLQaN\Y\
P\fV HULW\LV

XRMHOXQ QRX
UGLHQ Wa\WW

\ G\ @ NAVA U N H \
L\ WIDQGVLP G ING
GDWWDPLVHV
BPLVHVWa&

MXOLVWXV
YSLIKWYV
"\ GiIVP DD DAHQ MOAXMY VH\a . 3 D
766 \ GIWRSIP XNVHW <. Q\ WM

SHULDDWWHHW

WA\IfMaUMHVWTQ ,/2 MX

\OHLVVRSLPXNVHW MD

L QWHUQDWL
<. Q LKPLMRDNHXNVLHQ

MD LKPLVRLNHXNVLD NR
.DQVDL

SHUXVSHULDDWWHLVWD
/2 Q WXNHYDW MD DVLI

RQDO %LOO R

VNHYDW RKM
QYmOLVHQ

OLVWXV W\TH
MD RLNHXNV
DQ OLLWW\YH{
WDQGDUGLW

+DQNLQWD
SROLWLLN

.XYDD KDQNLQWDDQ OLLWW\YaW URROLW MD Y
NDOLKDQNNLMDYDOLQWDDQ MD RVWDPLVHHQ Ol
VHONH\WWgega URROHMD MD YDVWXLWD YDUPLYV,
YDOLWD 6DQRPDQ OLLNHWRLPLQWDWDYRLWWH
6DQRPDQ WRLPLWWDMDYHUNRVWRD VHN= YDUH
QRXGDWWDPLQHQ YDUPLVWHWDDQ PaaULWHOW

LWD WXNHYD

D.\DW X X WV 6\DHINRSP-PERO M IL\Y W Bl &V
IV JNQ WeHVN LSNUSRAMHRABVLENW B B
VWIRD. VL RGIRRCPIRRWIBLL WK K WMKRDK . < 8V DW RLP LV V D

KRY. BIND\W SROOKDIQNNNDLQM DW KD O OLW D
LVWDD OsSL{
\MHQ KDQNLQ
KDQNLQWDSURVHVVHLKLQ MD RKMHLVLLQ NRKGLVWHWWXMH

aN\Y\\V 3ROL
QDQ NRQWUR
Q VLVELVWHQ

WLLNDQ
OOLHQ VHNa=
DXGLWRLQWLHQ NDXWW

$OLKDQNNLMRLGHQ DUY
F.QRZ <RXU &RXQWHUSDUYW\

I6R /@ MWLH QWN_a
YLLWHNH

I +PDLQHWWD

PDYDW

DaoPaQ
LVWD MD

WRBWWYLOOD
K\V

9XRVLNH
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+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

<SULW\VNXOWWXXULLQ HGLVWaPLQHQ FRP SIDQFH YDWIDYIAOD QIWE P DD IRWD VW HGHOWMWEQ RQ Sooi  IDSRWHKIQ \XN\RWQ VDOMWDSMRYHIRWAGHQ

6DQRPDQ WRLPLWXVMRKWDMD MRKWDD 6XRPHQ RVDNH\KWLYODLQ PXNDLVHVWRXSDPQREBQYLSa6NQWMEQ V W WWRIVHMOWDRKNRQVWRIVO PDOOLWHKWYHQ QROODWROH
K\YaNV\PLHQ SLWN&oQ DLNDYoOLQ WDYRLWWHLGHQ MD OLLNHWRLPLQWDVWUDWHHDVWLWHEKRE KD\GOLWRRREYWDIPEMKMHQ HQ LLOWW WWAN & O MOLNHDVRAW X & VINIDIPS D QMR LV \
PXLGHQ VRYHOOHWWDYLHQ RKMHLGHQ MD ScaW{VWHQ PXNDLVHVWL 6DQRPD YBNULQQX®WDVOBN DUIMMMAND & WW R & 0 UGSH ¢ VDR XVORMAAR DW DIQEVH WMLV DLVG@ HPNBORYV W HWD |
WLHWRLVXXWWD WRLPLQWDSHULDDWWHLVWDDQ WoOODLVHHQ HL WRLYRWWXXQ Na\WWa\W\PLVHHQ SHONoaPaWWa YDVWDWRLPLD

HULOOLVLa NRXOXWXNVLD
(HWWLQHQ RKMHLVWR MD VLLKHQ OLLWW\YaW NRXOXWXNVHW

.DLNNLHQ 6DQRPDQ W\TQWHNLMILGHQ RQ QRXGDWHWWDYD HHWWLVWe RKMHLVARDLSOLYNWWRLEHQ QXD Qv KB/AWYM RO WW\OD UM N Qv LR MMM Y BWN IR & NHLYQDNA B TVWD SD XN
SooaWINVHQWHRVVD 6DQRPD WDUMRDD NRXOXWXVWD MD YHUNNRNXUVVHMD MD WXSWWWR IHUW bHD Q DY 'vWwE R @Mz b P SIXDRW WH MBL ¥ B\ PrW/ WD D WWPH H B L LHSSPW B DWW RP DV
HHWWLVWa RKMHLVWRD MD PXLWD WRLPLQWDSHULDDWWHLWD QRXGDWHWDDQ V$RIQRADODIH R IQD R BIVWH. Io@HQ W RIFG-W WD IM- LD OVP @ B M R O Or1ed H & QRVHPWAR SPRX Y VRHK@1 HWY WK WY |
NRXOXWXV MRND RQ YXRVLWWDLQ SeLYLWHWW=aYa YHUNRVVD WRWHXWHWWDY DNNHUXPLEMRXIOWW RV RE-INHYGGRIQ (UM LO-@L WHPW R WL K WQH W W MPLLLIQD OfH- WArry IQFHLQ@Q WVIDW N 12 s
ODKMRQWDD MD NRUUXSWLRWD NRVNHYLOOH VeoQQYLOOH NLOSDLOXODLQVWIELNMOWHY DANDRNKRRRERYVXRMDOOH WLHWRWXUYDOOH WHNR=O\OOH MD
YDVWXXOOLVHOOH \KWHLVW\YOOH DOLKDQNNLMRLGHQ NDQVVD /LVaNVL XXVLH% QWHNLM‘HLGH RQ VXRU

P

R

R UNNRNRX OXWXY RYDOD SHUMKOIWWSURVAVYLDDO  (HWWLOHG RKMHLVWER mbaRQ aWD VR NG YVE b & Do DK WWB%QT%VQ%Y@%ww%a)v%&owvowao§DY%08%%H
L
WR RL

HQJODQQLNVL VXRPHNVL KROODQQLNVL HVSDQMDNVL LWDOLDNVL SXRODVMBE I\}I' II?)PQQ/LNVVI\RR_Q R%%&)QV@)?VWH%Q/R(%% Ig)_'IyL)&/ VY/lVV#\HbV%O\I7V§WD yHU
MRWWD NRXOXWXVWHQ NDWWDYXXV S\WW\WeaQ YDUPLVWDPDDQ UDSRU LOWLNDQDYDW VHOODLVL PLQWDPDLVVD MRLVVD SDLNDOOLQHQ

6DQRPD RQ P\TV WXQQLVWDQXW OLLNHWRLPLQWD DOXHLWD MRLGHQ W\ﬂQWHNW@)@&Q\N%\WWB%B%HJLW\LVHVWL WLHWW\MHQ WRLPLQWDSHULDDWWHLGH
RVDOWD 6HQ YXRNVL HHWWLVHQ RKMHLVWRQ NRXOXWXNVLD Wa\GHQWaYaw HURTBERIP IRRPEER I BE HRWM P D' WY YNNG X K B E QxR RRPUEN VG ERWFS Y L H

OLLWW\YaW WLHWRVXRMDDQ WLHWRWXUYDDQ NLOSDLOXRLNHXWHHQ MD obDKMEHE8NEOMY WRUEW N WARNY VYV R b MRUMPH N Y\ WeeQ PXXQ PXDVVD WITQWHNLMYTLGHQ
YDDWLEPXVWHQPXNDLVXXWHHQ OLLWW\YL® KXROHQDLKHLWD /LVaNVL 6DQRPD VH.

+DQNLQWD NRNRQDLVXXGHVVDDQ VHNz PWQWLWLLPLW 3XRODVVD MD PDLVVD XRWRLWWD LR\ PW LUNVDBOW R/IX XO DHGKY WD B LHLGH INNDDXQWR I D INVUXIWS\\QWIMHQ PoaoUsa

(VSDQMDVVD MD ,WDOLDVVD RQ WXQQLVWHWWX WRLPLQQRLNVL MRLKLQ NRKGLAWX R NFOWWWUWDISR XY XWSHVDOL RROUMDUO B RMWE WEODDmQ O Y. DWW XWKIO UV YK M M M D9 YrHNQDL V

PWQWLWLLPHLOOH (VSDQMDVVD MD ,WDOLDVVD MaUMHVWHWWLLQ SHUXVWHHOBRYWHNXNRWOX WXy U0 KM R IONOML WMBEN R KD X B W WO YWDRU MW QB8 QGEWW DXWWDYDW
WLHWRLVXXVNDPSDQMRLGHQ YDLNXWWDYXXWWD

VD W

7TLHWRLVXXWWD OLVeaYaW NDPSDQMDW

6DQRPD MasUMHVWaas YXRVLWWDLQ VLVaLVLe NDPSDQMRLWD OLVaWaNVHHQ W L HYDR W/ MY BT QPN PIMWRXPLUGY DO W DDUWR-IRE&DP RV RM B QL L6/W RA QN R NV NQ N IUNADD
RVD DOXHLVWD NXWHQ YooULQNe\WIVWHQ LOPRLWWDPLVHVWD PRQLPXRWRLVXXEHRWE LOPRLWHWWXMHQ YooULQNe\WIVWHQ WUHQGLHQ VHXUDQWD DXWWDY

VHNe \ANVLW\LV\W\GHQVXRMDVWD WHNR=eO\WWo MD WLHWRWXUYDVWD .DPSDQMDV\ULWAVNXCHNReOWQHQ ULVNLHQ KDOOLWVHPLVHNVL MD WHNR®#oO\VesGINVHHQ YDU
WHNRoO\Q KDOOLQQRLQWLLQ OLLWW\YLHQ Ne\WeQWIMHQ NHKLWWePLVW=a 7RLPHQ

.DQDYDW YooULQNo\WIVWHQ LOPRLWWDPLVHHQ Ne\WWI{WDSDXVWHQ MeUMHVWHOHP=aOOLQHQ NDUWRLWXV MD QLLKLQ NRKGLVWXYL!
6DQRPD S\UNLL OXRPDDQ \ULW\WNXOWWXXULD MRVVD LKPLVHW XVNDOWDYDW WXRGD HVLLQ YeonULQNa\W{NVLe (HWWLVHQ RKMHLVWRQ WDL VLLKHQ
OLLWW\YLHQ No\WoQWIMHQ WDL ODNLHQ ULNNRPXNVLVWD NDQQXVWHWDDQ LOPHLERPPHHLG E&RE DNDODWYR VWL ANSNYHY O55WRLPLQQRQ HVLKHQNLOYLGHQ
SDLNDO(RPSOLDQFH YDWIDDSMAIHNDOOLVWHQ FRPSOLDQFH NRPLWHRLGHQ NXWH® QRPIO IHLQ RVIHHO PO MPRAIMD N R DV PNKRIOGUMUD LBLWDWWDYLVVD ROHYLD DLND\
FRPSOLDQFH WLLPLQ SDLNDOOLVWHQ DPPDWWLOLLWWRMHQ HGXVWDMLHQ WDLWXQRMMXX QRN X¥ QXN B QVPY RWWWHLWD HLNm 6DQRPDOOD ROH VXXQQLWHOPLD

NXLWHQNLQ OLLNHWRLPLQWDDQ OLLWW\YLHQ WRLPLQWDSHULDDWWHLGHQ MD WRL
/LVaNVL 6DQRPD WDUMRDD W\TQWHNLMY{LOOH DVLDNNDLOOH MD OLLNHNXPSSP@XdOOH ULLSSXPDWWRPDQ NROPDQQHQ RVDSXROHQ \OO=eSLWaPoQ

UDSRUWRLQWLNDQDYDQ MRQND NDXWWD NXND WDKDQVD YRL LOPRLWWDD YeaULQNa\WINVLe NRVNHYLVWD HSeLO\LVWeeQ OXRWWDPXNVHOOLVHVWL MD
DQRQ\WPLVWL 7800& YDUKDLVHHQ LOPRLWWDPLVHHQ SHUXVWXYDOOD MeUMHVWHOP=2OO=s 6DQRPD HGLVWgoa HHWWLVWe OLLNHWRLPLQWDD \OO&SLWgan
DVLDNNDLGHQ MD VXXUHQ \OHLVYIQ OXRWWDPXVWD MD YeKHQW&@aa YooULQNe\WINVLLQ OLLWW\YLa ULVNHM=a 78VWe MD PXLVWD LOPRLWXVNDQDYLVWD
NHUURWDDQ VLVeLVHVWL MD NROPDQQHQ RVDSXROHQ \0O&eSLWePe UDSRUWRLQWLNDQDYD RQ VDDWDYLOOD P\fV 6DQRPDQ YHUNNRVLYXLOOD
$LQRDVWDDQ 6DQRPDQ ODNLDVLDLQMRKWDMDOOD MD VLVeLVHQ WDUNDVWXNVHQ MRKWDMDOOD WDL HULNVHHQ QLPHW\LOO=s SDLNDOOLVLOOD

9XRVLNHUWRPXV
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<KWHLVINRKWDL QH\YWLWVWHVPDRIKMHLVWRQ NRXOXWXVWHQ VXRULWWDPLQHQ 7TRLPLQWDSHULDDWWHHW MRLOOD HVWHW&=aaQ PDNVXMHQ YLLYaVW\PLQHQ

OLWWDUL NHKLW\NVHQ DUYLRLOQWLLQ 7DYDUDW MD SDOYHOXW RVWHWDDQ 6DQRPDQ \OHLVWHQ KDQNLQWDHKWRMHQ V
RPDQ PDNVXHKGRW MD NRVNHYDW NDLNNLD DOLKDQNNLMRLGHQ U\KPL= P\TV !
\%% SéJSQ/ YDNLRPDNVXHKWR RQ SolLYeos ODNVXHKGRLVWD YRLGDDQ NXL

6D
(HWWLVHQ RKMHLVWRQ YXRVLWWDLVHQ NHUWDXVNXUVVLQ VXRULWXVDVWH SURVHQWWLD

gf\r(llb%%HDV(\;}aﬂLwangclg_mﬂb\?ng VXXQQDWXQ HHWWLVHQ RKMHLVWRQ YHUNNRNRXOXWXNVHQ VéRL'{ILDV\bX DV “g\w D, WL'-ID%UNLNVL SoLYoQ PDNVXHKWRD LWVHQaLVLOO!
(HWWLVHQ RKMHLVWRQ YXRVLWWDLQHQ NHUWDXVNXUVVL NRVNHH W\TQWHNLMYfLW=a MRWND ro LYDRRKFR B MR%M\WXWA%‘NV&%%E&H&S DR& PM\IG)E%KI’BQ \QHMW%MW?LGNSVI\HWLW#&\\Q WLHG
WAIVXKGH RQ DONDQXW HQQHQ HORNXXWD SLWL VXRULWWDD (HWWLVHQ RKMHLVWRQ PXLVWXWIXN KW LWhaUWig9oH O P oo PDKGROOLVWHQ ODVNXSRLNNHDPLHQ YDUDOWD RLNH

WDORXVKDOOLQWRWLLPLW YDOYRYDW ODVNXYLUWDD MD OesKHWW=aYaW PXLVWXWXI
* 6XKWHHW WRLPLWWDMLLQ

/o KHVW\PLVWRLEDWWDMDYXKWHLVLLO *  _RUUXSWLRQ MD ODKMRQQDQ HKN&eLVHPLQHQ MD KDYDLWVHPLQHQ

6DQRPD RQ VLWRXWXQXW YDVWXXOOLVLLQ OLLNHWRLPLQWDNa\WeQWILKLQ MBPRRELPFD R QRNERN bW &8 N E&Hw ¥k R VW 0 WEHS P Wo FRMYSF SRR iRy ODKMRQ!
VWDQ(WRLPLWWDMDMXMKMMIQVIR@M NRKGLVVD * MD 6 WDUNHPPLQ NXYDwwx BBYRBYNNEMRLEYio MPy WA LIHEH REMH{NWR 6LLO=

PaocULWHOO®eQ HHWWLVHQ MD YDVWXXOOLVHQ OLLNHWRLPLQQDQ SHULDDWWHI—RI\Q W*\\/\WDDhﬁ)IﬁK\HLQHN\NhM\I/Q*)ggIQ R&L\Q&)&%QWU%WBM%G V%l\Yﬁﬁ’\?Q(‘S\’u DOWDI
NHVWaY\\WHHQ OLLWW\YLa YDDWLPXNVLD 2KMHLVWR YDVWDD DUYRNHWMXQ W\ﬂIQi\OOWY_IVMi QRQH\\R/%%OWFPX%QW&QQHWRIM%WI#Q $9\'I'V I¥ L}X‘é’%@g VI\){\H_| %V
VRSLPXNVLD $OLKDQNNLMRLGHQ WXOHH VRYHOWDD QeLWa VWDQGDUGHMD MD élS'N}J?BBW IBL\I}(I%LWI}I)%MVRH&&IB(S/(SIHw\hﬁémvl\ﬁ_MﬂlﬂdoHRQa«Iﬁth\&(m&kaQAIGOH MI

MD DOLKDQNNLMRLKLQVD WDUNDVWXVYDOLRNXQWD HLYaW NXXOX NRXOXWXVWHQ SLLULLQ

$OLKDQNNLMRLGHQ HHWWLVHQ RKMHLVWRQ OLVaNVL 6DQRPD HGHOO\WW=gran H\éle‘v RHBL%%RNQQ%W&DQ F,S\%TGOH%MV\\;\%HW&M_‘%Ll\bﬂall__\\/VL\/gHquW\%LQQ&§I&BH§bI&MWLWD
QRXGDWWDYDW WLHWRVXRMD MD WLHWRWXUYDYDDWLPXNVLD 3DSHULLQ MD S W&%&K%@H%IDLD bYLPm\Yﬁ;éﬁQ;%BHWO\ﬁLRVLWSIXL HaDTS-I'élﬂk'/g\I#P%LV@\XyLRRN
NRVNHYDW WRLPLQWDSHULDDWWHHW MRLVVD DVHWHWDDQ VHUWLILRLGXQ SBﬁEHb%Lu\U\\éI\‘_'V&ﬂWD% X?WO\Y %ﬂéJLL\)/)Y\S(TB\IAJ WMM\(G Isz /Lxl)gﬁe\l\(/lLW%NVbQWWDE
\PSaULVWY MD ODDWXMeUMHVWHOPLHQ Na\WWaPLVHNVL 3DSHULQ KDQNLQWD%\W%MQ}WH_W%LPbQWPN[&JIHQI%W\HN%%BIE(J)PWBV RH\IN/I-RI BESWN%GDQV \</QNHQ WHNHPI

( Ne\WHWW=aYLVVe VLVeLVLVVe NDQDYLVVD $OLKDQNNLMRLGHQ DUYLRLQWLSURVHVYV

_.RVND VXXULQ RVD 6DQRPDQ WRLPLWXVNHWMXQ SeaVWILVWa VIQW\\ SDSHULGMDE DR RW KK WhiH PO DR RRWB RO 01555 8 WAEK NG v W KWW HWWXLKLQ MD YDKY
SeaVWYIYeKHQQ\WKDQNNHLVVDDQ QeLKLQ NDWHJRULRLKLQ 18LQ ROOHQ SDYRYNEWWPAL WS UE NE VW HW WM S RW LR Y % WA R Go /g WRLPLYLOWD KHC

SocWINVHQWHRVVD 3DLQRNDWHJRULDVVD 6DQRPD RQ SDUKDLOODDQ ODDWLPD7Y1Y8V\R|%"LW\/H‘[?%N!L%%b%@(@ﬁl—?%\gééoBNM{W?{;M%WLLQWJDBRW\NBP%%%WQ\PFQ\/ KH KDY

Ne\WWTfQ DOLKDQNNLMRLGHQ DUYLRLQWLSURVHVVLVVD ODKMRQWDWDSDXNVLD 6DQRPD MoUMHVWaa YXRVLWWDLQO WLHWRLVXXVNDPSDQME

_ROPDQVLHQ RVDSXROWHQ NDQVVD WHKW=aYLLQ OLLNHWRLPLLQ oLLWw\YLa UYIREMINWWIHVENNHDBE RPEEK VIFAKMDGAAR MRP BRIOW WOV PAQ wl ISR v v BNNLD
.<& MRVVD VHOYLWHWoaQ YDVWDSXROWHQ RPLVWDMLD WRLPLQWDD MD URRYO" Y LRI W HNY BB R FAPRLWRY B K R BCR R NGMWWFE YRR VOWRV RS BWHRRQ MI
DOLKDQNNLMRLGHQ YDONQNKOQRMWVWID NRAPWQVLHQ RVDSXROWHQ PDKGR OO N WWW GAHRRY By ¥ XHRR R Fk NP NRVR NPFWWD WXOOHLGHQ MD WXWNLWWXMF

YDDWLPXVWHQPXNDLVXXWWD LKPLVRLNHXNVLD ODKMRQWDD NRUUXSWLRWD WDL SRYRWBWE SRy« VW KWRY Ry MRLp NFUNHRB YhYNER p YRS Y ONDLNNL
KDQNLQWD QRXGDWWDD HVNDORLQWLSHO DBIDMPWRQ WU QLI NFD@WL@WIRDL NRRYGNOHENL QUL Y N L SHU X Wi |V D DODYDO NDXWWD OLLVWa LOPRLWHWDD
OsKHVW\PLVWDSDD DVLDQPXNDLVWHQ KDQNLQWDNDQDYLHQ MD WRLPLHQ PeoULWWeELNENYL LR WA_E)-iQN;-h%A)/ M%\PXW%BdN?fHHQBQ 5N B YR BRXQDDPRQE ’\?BXWDNX

HVNDORLGHQ WDUYLWWDHVVD ODNL MD WLHWRVXRMDWLLPLOOH ULLSSXPDWWRPXXGHQ  6LVeLQHQ WDUNDVWXV UDSRUWRL WDUNDVWXVYDOL

/LVaNVL 6DQRPD VHXUDD MD DUYLRL ULVNHM=z DOLKDQNNLMRLGHQ \KWHLVW\TQ DLND-EHN DWW NWNBRPHIRVLRY B v B PR ST WL VEN Y R R M LGW RHE FpoULWHWaa

MD SDLQRWXRWWHLGHQ NDOWDLVLVVD NHVNHLVLVVs NDWHJRULRLVVD WDUNHPSDR, W P WMRL%;QQ(&HV\YWM)VQWH_&@Q PDW X P\ AW M WiPR U U xS
& LB DASLNE WY

HVLPHUNLNVL DXGLWRLQWLUDSRUWWLHQ VHUWLILNDDWWLHQ VHN=a HQHUJLDQ MLLWQV |_I|-| bH\%Fbl\e) Bd)YLh_Q/(RI?DOWWLLGHQ WRLPLQWRMHQ WLLPLH.

KDONLQQDQ VHN=a 3XRODQ RVDOWD NRXOXWXNVHW R.RUUXSWLRQ MD ODKMRRWB®
NXXOXX P\fV NDLNLOOH W\TQWHNLMJLOOH SDNROOLVHQ HHWWLVHQ RKMHLVWRQ N
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oLwwbuLwW MD WDYRLWWHHW 6DQRPD OHGLD )LQODQG 2\ RQ UHNLVWHUTLW\ (8 Q O®&SLQ&aN
* .RUUXSWLR MD ODKMRQWDWDSDXNVHW HL ROH VXRUDDQ UHNLVWHUTLW\ (8 Q OaSLQaeN\YWVUHNLVWHULLQ

<NVL 6DQRPDQ KDOOLQWR MRKWR MD YDOYRQWDHOLQWHQ MaVHQLVWa RQ |

*
IDKYLVWHWXW NRUUXSWLR MD ODKMRQWDWDSDXNVHW YDVWDDYDVVD DVHPDVVD QLPLW\VWe HGHOW=eQHLGHQ NDKGHQ YXRGHQ DLNDQD

I9DKYLVWHWXW NRUUXSWLR WDL ODKMRQWDWDSDXNVHW
.RUUXSWLRQ MD ODKMRQQDQ WRUMXQWDD NRVNHYLHQ ODNLHQ ULNNRPLVLVWD DQQHWWXMHQ WXRPLRLGHQ OXNXPraUsn

.RUUXSWLRQ MD ODKMRQQDQ WRUMXQWDD NRVNHYLHQ ODNLHQ ULNNRPLVLVWD DQQHWWXMHQ VDNNRMHQ VXXUXXV HXURD

IDKYLVWHWWXMHQ NRUUXSWLR WDL ODKMRQWDWDSDXVWHQ NRNRQDLVProUg

6HOODLVWHQ YDKYLVWHWWXMHQ WDSDXVWHQ PaaUa MRLVVD RPLD W\TQWHNLM{LW=a RQ LUWLVDQRWWX WDL MRLVVD KHLKLQ RQ
NRKGLVWHWWX NXULQSLWRVHXUDDPXNVLD NRUUXSWLRRQ WDL ODKMRQWDDQ OLLWW\YLHQ WDSDXVWHQ YXRNVL

6HOODLVWHQ YDKYLVWHWWXMHQ WDSDXVWHQ PaaUa MRWND OLLWW\YaW OLLNHNXPSSDQHLGHQ NDQVVD WHKW\LKLQ VRSLPXNVLLQ
MRWND RQ LUWLVDQRWWX WDL MRLWD HL ROH XXVLWWX NRUUXSWLRRQ WDL ODKMRQWDDQ OLLWW\Y=aQ ULNNRPLVHQ YXRNVL

7TRLPLD NRUUXSWLRQ MD ODKMRQQDQ WRUMXQWDD NRVNHYLHQ PHQHWWHO\MHQ MD QRUPLHQ ULNNRPLVHHQ SXXWWXPLVHNVL HL WRWHXWHWWX NRVND
WDSDXNVLD HL ROOXW 6DQRPDOOD HL ROOXW UDSRUWRLQWLNDXGHOOD MXONLVLD NRUUXSWLRWD WDL ODKMRQWDD NRVNHYLD RLNHXVMXWWXMD MRWND ROLYV
NRKGLVWXQHHW 6DQRPDDQ WDL VHQ RPLLQ W\TQWHNLMTLKLQ

* SROLLWWLQHQ YDLNXWWDPLQHQ MD OREEDXVWRLPLQWD

6DQRPDQ WRLPLWXVMRKWDMD YDVWDD SROLLWWLVHQ YDLNXWWDPLVHQ MD OREEDXVWRLPLQQDQ YDOYRQQDVWD ©6DQRPDQ ODKMRLWXNVLD MD
VSRQVRURLQWLD NRVNHYLVVD WRLPLQWDRKMHLVVD NLHOOHW=2aaQ ODKMRLWXNVHW SROLLWWLVLLQ WDUNRLWXNVLLQ 6DQRPDOOD HL ROOXW WDORXGHOOLVLD
OXRQWRLVVXRULWXNVHQD WHKW\Ma SROLLWWLVLD ODKMRLWXNVLD YXRQQD

6DQRPDQ OREEDXVWRLPLQQDQ NHVNHLVHW DLKHHW MD SaaNDQQDW RYDW

N 2SSLPLVWXORVWHQ SDUDQWDPLQHQ OLLWW\\ YDLNXWXNVHHQ /DDGXNNDLGHQ MD \KGHQYHUWDLVWHQ RSSLPLVWXRWWHLGHQ MD SDOYHOXLGHQ
VDDWDYXXV 6DQRPD HGLVWaa YDLQ DPPDWWLPDLVHVWL WXRWHWWXMHQ RSSLPDWHULDDOLHQ Ne\WWfa NRXOXWXNVHVVD
NRXOXWXVLQYHVWRLQWLHQ NDVYDWWDPLVWD RSSLODVWD NRKGHQ VHN=z YDKYDD WHNLMaQRLNHXVVXRMDD RSSLPDWHULDDOLHQ Na\WJOOH WHNR=zO\Q
NRXOXWXNVHVVD

N OHGLDQ WRLPLQWDHGHOO\W\VWHQ WXNHPLQHQ OLLWW\\ YDLNXWXNVHHQ -RXUQDOLVWLVHQ HHWWLV\WGHQ MD PHGLD\KWLYTQua WRLPLPLVHQ YDLNXWXV
VDQDQYDSDXWHHQ 6DQRPD HGLVWea WDVDSXROLVLD WRLPLQWDHGHOO\W\NVLa2 JOREDDOLHQ DOXVWDMeWWLHQ NDQVVD VLVeOOTQ VXRMDDPLVWD
YDKYDOOD WHNLM=eQRLNHXGHOOD NDQVDOOLVHQ \OHLVUDGLR\KWLYQ HSeRLNHXGHQPXNDLVHQ NLOSDLOXQ HKNegLVHPLVW=a MD PHGLDQ DOHQQHWXQ
YHURNDQQDQ \OO=aSLWaPLVWa=a

N ZHNLMoQRLNHXGHW OLLWW\\ ,PPDWHULDDOLRLNHXNVLHQ KDOOLQWDDQ OLLWW\YoaQ ULVNLLQ 6DQRPD HGLVWoa YDKYDD WHNLMaQRLNHXVVXRMDD
VLVEOOJOOHHQ RLNHXGHQPXNDLVLD HKWRMD DXGLRYLVXDDOLVHQ VLVeOOTQ Na\WJfOOH MD VXRUDD OLVHQVRLQWLD HQVLVLMDLVHQD
WHNLMeQRLNHXVOLVHQVRLQQLQ PXRWRQD

N 6XRPHQ UDKDSHOLODLQVaaGoQQfQ XXGLVWDPLQHQ OLLWW\\ YDLNXWXNVHHQ 9DVWXXOOLVWHQ PDLQRQWDNa\WaQWIMHQ MD YLKUHLGHQ
YoLWWaePLHQ VeaQWHO\Q QRXGDWWDPLQHQ 6DQRPD HGLVWoa UDKDSHOLPDLQRQQDQ DYDDPLVHHQ OLLWW\Yoa YDVWXXOOLVWD PDLQRQWDD
VXRPDODLVHVVD PHGLDVVD

9XRVLNHUWRPXV
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ODLKWRHKWRLVHW WXQQXVOXYXW $YDLQOXYXW MD RVDNHNRKWDLVHW WXQ

6DQRPD HVLWWgoa WDORXGHOOLVHVVD UDSRUWRLQQLVVDDQ WLHWW\Ma WDGOGRRGAORXYXWD WXQQXVOXNXMD MRWND HLY=sW SHUXVWX ,)56 oeQ
YDLKWRHKWRLVHW WXQQXVOXYXW 6DQRPD DUYLRL QuLGHQ YDLKWRHKWRLVV};E&MWJ&%Q%VOXNXMHQ WDUMRDYDQ VHNe MRKGROOH HWW=2a VLMRLWWDMLOOH
K\fG\OOLVW=e MD ROHQQDLVWD We\GHQW=rYeo WLHWRD 6DQRPDQ WXORNVH/LNHYDLKWR ©
YDLKWRHKWRLVLVWD WXQQXVOXYXLVWD HL VLVeOOr® WLHWW\Ma HL RSHUDWLLY

MD QLLGHQ WDUNRLWXNVHQD RQ NXYDWD MDWNXYDQ OLLNHWRLPLQQDQ
UDSRUWRLQWLNDXVLHQ Y=oOLOO® IDLKWRHKWRLVLD WXQQXVOXNXMD HL V V-3 N-F Q ‘
WLOLQSsaWIVQRUPLVWRVVD PaoULWHOWI\LKLQ WXQQXVOXNXLKLQ 2LNDLVWX OLLNHYRLWWR LOPDQ KDQNLQWDPHQRMHQ SRLVWRMD

OLLNHYDLKGRVWD
6DQRPD LOPRLWWL PXXWWDYDQVD WLHWWI\MHQ NDQQDWWDYXXWWD NXYRBYRIHRWRAG KWR B KWR WV Wi @ DWOKQI HOSRLV XXMHRQ WD QIDANXRINR Y HUaw

PXXWWDPDWWD NXLWHQNDDQ QLLGHQ PeraULWHOPL=e VHXUDDYDVWL +DQNLQWDPHQRMHQ SRLVWRW MD RLNDLVXW

/ILLNHYRLWWR
N 2SHUDWLLYLQHQ OLLNHYRLWWR LOPDQ KDQNLQWDPHQRMHQ SRLVWRMD RQ QLPHOWNPRRYRENOAYWEX OLLNHYRLWWR

N 2SHUDWLLYLQHQ Ne\WWINDWH RQ QLPHOW=aaQ RLNDLVWX Ne\WW{NDWH MD 7XORV HQQHQ YHURMD

OLLNHYDLKGRVWD
N 2SHUDWLLYLQHQ RVDNHNRKWDLQHQ WXORYV RQ QLPHOW=moQ RLNDLVWX RVDNHNREKWRT QHR WXET % ownx v LvWD WRLPLOQRLYWD

OLLNHYDLKGRVWD
.HVNHLVWHQ ,)56 WXQQXVOXNXMHQ MD YDLKWRHKWRLVWHQﬂXQ@\XP?/ID\WNVMIBI‘QNQPgL%W%&VFPdVWQgﬁ)\yV HVCWHW®ZToQ VLYX

HVLWHW=auQ VLYXOOD

OLLNHYDLKGRVWD
7DVHHQ ORSSXVXPPD
BO\WWJRPDLVXXVLQYHVWRLQQLW
OLLNHYDLKGRVWD
9DSDD UDKDYLUWD
2PDQ SooRPDQ WXRWWR 52(
6LMRLWHWXQ SaaRPDQ WXRWWR 52,
2PDYDUDLVXXVDVWH
1IHWWRYHONDDQWXPLVDVWH
.RUROOLVHW YHODW
.RURWWRPDW YHODW
1HWWRYHOND
1IHWWRYHODQ VXKGH RLNDLVWXXQ Na\WW{NDWWHHVHHQ
+HQNLOJVWY NHVNLPoaULQ NRNRDLNDLVLNVL PXXWHWWXQD
+HQNLOJVWYT NDXGHQ ORSXVVD NRNRDLNDLVLNVL PXXWHWWXQD

IXYXW VLVeOWeYaeW DLQRDVWDDQ MDWNXYDW WRLPLQQRW

6DDGXW HQQDNRW MRWND KXRPLRLGDDQ RPDYDURPLOMVEDXWRDVWARQDBNHWWDHVVD ROLYDW
6XKGHOXYXQ ODVNHQQDVVD Ne\WHWWgaYo RLNDLVWX Ne\WW{NDWH RQ NXXNDXGHQ UXOODDYD RLNDLVWX
MRVVD RKMHOPD MD VLVEeOWJRLNHXGHW RQ VLLUUHWW\ Ne\WW{NDWWHHQ \0aSXROHOOH

9XRVLNHUWRPXV
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2VDNHNRKWDLVHW WXQQXVOXYXW

HXURD
7XORV RVDNH MDWNXYDW WRLPLQQRW
7XORV RVDNH
7XORV RVDNH ODLPHQQHWWX MDWNXYDW WRLPLQQRW
7XORV RVDNH ODLPHQQHWWX
2LNDLVWX WXORV RVDNH MDWNXYDW WRLPLQQRW
2LNDLVWX WXORV RVDNH
9DSDD UDKDYLUWD RVDNH
2PD SaoRPD RVDNH
2VLQNR RVDNH
2VLQNR WXORNVHVWD QHJ
2LNDLVWX RVLQNR WXORNVHVWD
2VDNHNDQQDQ PDUNNLQD DUYR PLOM HXURD
(IHNWLLYLQHQ RVLQNRWXRWWR
+LQWD YRLWWR VXKGH 3 ( OXNX QHJ
2VDNHDQWLRLNDLVWX RVDNNHLGHQ OXNXPaaUas
2VDNNHLGHQ RVDNHDQWLRLNDLVWX OXNXPaaoUa NHVNLPooULQ
9XRGHQ DOLQ NXUVVL
9XRGHQ \OLQ NXUVVL
7LOLNDXGHQ NHVNLNXUVVL
7LOLNDXGHQ SaaWJVNXUVVL
2VDNNHLGHQ YDLKWR NSO
RVDNHNDQQDVWD

IXYXW VLVeOWeYoW DLQRDVWDDQ MDWNXYDW WRLPLQQRW
I9XRGHOWKKDOOLWXNVHQ HVLW\V \KWLTNRNRXNVHOOH
2VDNHPooUaW HLYaW VLVeOO=s \KWLTQ KDOOXVVD ROHYLD RPLD RVDNNHLWD

9XRVLNHUWRPXV
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7XQQXVOXNXMHQ PaaULWHOP&aW

781186/8.8 0caULWHOP® 6\\ WXQQXVOXYXQ No\WJOOH 781186/8.8 0ocULWHOP® 61\ WXQQXVOXYXQ Na\W{JOOH
OHUWDLOXNHOSRLOH 70\GHQWoa UDSRUWRLWXD OLLNHYDLKWRD (PR\KWLTQ RVDNNHHQRPLVWDMLOOH NXXOXYD WLOLNDXGHQ WXORV
oL LMY DLRW R HARRYDLKWR OLLNHYDLKGRQ NDVYX RLNBXVNXRDO®D D\VE D ROMLYD®OLLNHWRLPLQQDQ YHURYDLNXWXNVHOOD RLNDLVWX K\EULGL DL QDO R
OLLNHYDLKGRO MPyRYWRLOOD NHKLW\VW=a MD OLVea YHUWDLOZXNMILSRLX XX WWDYHUWDLOXNHOSRLVXXWHHQ YDLNXWWDY D @(§§§ng§%
UDSRUWRLQWLNDXVLHQ YoOLOORVDNHNRKWDLQHQDLNXWWDYLHQ HULHQ YHURYDLNXWXV \4} K e L DS R L.
WXORV YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYL \/g'ng-b

Q YEMRW WDSSLRW OLLNHWRLPLQWRWMBPD KXOQDN LROMR N QO WIUNDHOW R INRALIOR) D Q NHKLW\VS\%?\IRQD ROHYD SDLQRWHWWX NHVNLPooUalLQHQ RVDNHPaaUa

DDWLRNXOXW WDL DUYRQDOHQWXRULWHW YMRWDDORNWHSR WX XWW D

YDLNXWWDYDW H M HXURD VHNe XXGHOOHHQMaeUMHVWHORSROMRLQWLNDXVLHQ YaOLOO®

9HUWDLOXNHOSR§%
o]
L

.RUROOLVHW YHODW O\K\W WDL SLWN=aDL %Bg \l%ﬁﬁﬁk B MRS )
Y'H
OLWWDD NDQQDWWDYXXWWD HQSI&'\\/&\Q_RYHONDDQVRXQPIHULNVHHQ PoaULWHOW\ NRUNRNxv[WDQéd\@‘E%/RM 83 ﬁj%/WXNVHHQ VX KW
SLNDLVWX NH\WWWQ\WYRLWWR SRLVWRW MD DUYRQDOHQWRPRKDWHWWDSHUXVWHLVLD SRLV NXYDD DOOP SeaRPDQVD DUYRRQ

HLOXNHOSRLVXXWHHQ YDLNXWWDYDWGOHNDM OLLNHWRLPLQQDQ NHKLW\VW=a MD OLVee2PD SaaRPD \KWHHQV=
YHUWDLOXNHOSRLVXXWWD UDSRUWRLOWILNDXVLHO Y¥Y2O0LO0O=

2PDQ SaaRPDQ W)%'RWIQXGHQ WXORV OLWWDD \KWLTQ VXKWHHOOLVWD N

DR QWD P QRMEH NLQWDPHQRMHQ SRLVWRW MD YDUDVW.RQVMWYQ WHQRAVOXNXMHQ ODSAHQQDVVD VLVpp SaaRrpPD \KWHHQVa NXXNDXVLWDV[HLGﬁ&H\leWLRS(WHHOOH SeaRPDOOH
SRR, RLNDLVXMHQ NXOXYDLNXWXV 2LNDLVWX OLLNHYRLWWR
7XORV HQQHQ YHURMD NRUNR MD PXXW YLHUDDQ SaaRPDQ

OLWWDD NDOODWWDYXXWwWD LobERLWHWXQ S o R WXV NXOXW [ OLWWDD \KWLYQ VXKWHHOOLVWD N
QQ W WM&EHQR%H%HHQ ORSSXVXPPD NRURWWRPDW & HO BIWL N VN YW WIDYGIH GSH@RP DO OH \

2LNDLVWX OLLNH%B’QWI\_XI LWWR YHUWDLOXNHOSRLVXXWHHg%ﬂW%i@@LﬁB%%gﬁg\oﬁ;Do OLLNHWRLPLQ NLDUYR

DPHQRMHQ SRLVWRW MD RLNDLV
KLW\VWa MD OLVea YHUWDLOXNHOSRLVXXWWD pypRwwWRPDW YHODW VLVEOWoYaW RVWRYHODW MD PXXW YHODW
UDSRUWRLQWLNDXVLHQ YeOLOORyRWWRPDW YHORWLPXNVHHQ SHUXVWXYDW YHODW ODVNHQQDOOLVHW YHURYHODW

2PD ScaRPD \KWHHQVa <NVL 6DQRPDQ SLWN=eQ DLNDY=2OLQ YHURYHODW YDUDXNVHW MD HOaNHYHOYRLWWHHW

2PDYDUDLV XXV DVWH WDORXGHOOLVLVWD WDYRLWWHEVWD —PEWWDD RPDOQ

[
7DVHHQ ORSSXVXPPD VDDGXW HQQDNRW S2%RPDQ VXKWHHOOLVWD RVXXWWD NDLNLVWD (pR\KWLTQ RVDNNHHQRPLVWDMLOOH NXXOXYD RPD SaaRPD

YDURLVWD
2PD SaaRPD RVDNH
9DSDD UDKDYLUWDRDLNHWRLPLQQDQ UDKDYLUWD Ne\WWITRPPDQRRDIQRHWVANRRERDAMNVLLNDQ SHUXVWD 8ONRQD ROHYD RVDNHDQWLRLNDLVWX RVDNHPooU®

WLOLQSeaWVSalLYrQua

2VDNHNRKWDLQH®DSDD UDKDYLUWD
YDSDD 6DQRPDQ RVLQNRSROLWLLNDQ SHUXVWD 2VLQNR RVDNH

UDKDYLUWD 8ONRQD ROHYD SDLQRWHWWX NHVNLPaoUsLQHQ RVDNHPaoUa® 2VLQNRVXKGH [
7XORV RVDNH

.RUROOLVHW YHODW O\K\W WDL SLWNaDLNDVWBW &BIQBRRD QMRHG N Q DHKVEXR I:{/\KVSXXVDVHPDD

RQ HULNVHHQ PaoULWHOW\ NRUNRNXVWDQ@XWW RQDKDYDUDW NRVXKGH 2VLQNR RVDNH
RLNDLVWXVWD [

IHWWRYHOND

WXORNVHVWD 2LNDLVWX RVDNHNRKWDLQHQ WXORYV

KGHOXYXQ ODVNHQQDVVD Na\WHWW\ RLNQLYW \ Q
él—LHl(le;NLR\/\(NHXOXDQQ VX%§5€'NDXGHQ UXOODDYD RLNDLVWX No\WWw{ S o Bk 8/ >‘<‘mLQW Y LAV VDO H
N W N D W H HVHREPLOQRW PXWWD HL P\\W\Ma WRLPLQW 7 % Lwi] y\%%&')ﬁ%ﬂ% QM
VIR OWIRLNHXGHW RQ VLLUUHWW\ Na\wwNb HERBEERR0 CONEWXRWWR

[
9LLPHLQHQ NDXSDQWHNRNXUVVL WLOLQSeaW{VSalLYraQun

IHWWRUDKRLWXVINDXERAW XVWXRWRW 5DKRLWXVNXOXW OLWWDD 6DQRPD HWWRUDKRLWXVNXOXMD
Q Qe 9LLPHLQHQ NDXSDQWHNRNXUVVL WLOLQSeaW{VSaLYraQun

(PR\KWLTQ RVDNNHHQRPLVWDMLOOH NXXOXYD WLOLNDXGHQ WXORYV +LQWD YRLWWR VXKGH [
LHYRYBLNXWXNVHOOD RLNDLVWX K\EULGLODA®DQ BBQRRDQ RVDNHNRKWDLVWD WLOLNDXGHEP RV RVDNH

WXORVWD
8ONRQD ROHYD SDLQRWHWWX NHVNLPooUsLQHQ RVDNHPoaU® 2VDNHNDQQDQ 8ONRQD ROHYD RVDNHPooUrs WLOLQSeaWVSeoLYraQn [

2VDNHNRKWDLQH

PDUNNLQD DUYR YLLPHLQHQ NDXSDQWHNRNXUVVL WLOLQSeaWVSalLYraQun

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

/aVPe\W\VODVNHOPDW

7aVPa\W\VODVNHOPD RLNDLVWXVWD OLLNHYRLWRVWD

PLOM HXURD

/ILLNHYRLWWR

I9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HUsW VHNa KDQNLQWDPHQRMHQ SRLVWRW MD RLNDLVXW

/HDUQLQJ

$UYRQDOHQWXPLVHW

OMWQWLYRLWRW WDSSLRW

5DNHQQHMaeUMHVWHO\NXOXW

+DQNLQWDPHQRMHQ SRLVWRW MD RLNDLVXW

OHGLD )LQODQG

$UYRQDOHQWXPLVHW

OMNQWLYRLWRW WDSSLRW

5DNHQQHMaeUMHVWHO\INXOXW

+DQNLQWDPHQRMHQ SRLVWRW MD RLNDLVXW

OXXW WRLPLQQRW

$UYRQDOHQWXPLVHW

O\WWQWLYRLWRW WDSSLRW

5DNHQQHMaUMHVWHO\INXOXW

I9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HUsW VHNa KDQNLQWDPHQRMHQ SRLVWRW MD RLNDLVXW \KWHHQV=

2LNDLVWX OLLNHYRLWWR

5DNHQQXVWHQ MD UDNHQQHOPLHQ SRLVWRW

9XRNUDNLUMRMHQ SRLVWRW

79 RKMHOPDRLNHXNVLHQ SRLVWRW

6LVEOOTQWXRWDQQRQ SRLVWRW

OXXW SRLVWRW MD DUYRQDOHQWXPLVHW

BRLVWRLKLQ MD DUYRQDOHQWXPLVLLQ VLVaOW\YaW YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU=aW

2LNDLVWX Ne\WWINDWH

IHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLD HULa VHNa KDQNLQWDPHQRMHQ SRLVWRMD MD RLNDLVXMD HL ROH WLOLQWDUNDVWHWW X

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

2LNDLVWXQ RVDNHNRKWDLVHQ WXORNVHQ PXRGRVWXPLQHQ

PLOM HXURD

IHUWDLOXNHOSRLVHQ OLLNHYDLKGRQ PXRGRVWXPLQHQ

PLOM HXURD

(PR\AKWLTQ RPLVWDMLOOH NXXOXYD WLOLNDXGHQ WXORYV

.RQVHUQL

I9HURYDLNXWXNVHOOD RLNDLVWX K\EULGLODLQDQ NRUNR

/ILLNHYDLKWR

IHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU=aW

+DQNLWWXMHQ MD P\V\W\MHQ WRLPLQWRMHQ YDLNXWXV

IHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLHQ HULHQ YHURYDLNXWXYV

I9HUWDLOXNHOSRLQHQ OLLNHYDLKWR

9o KHPPLVW{Q RVXXV YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLVWD HULVWa=

IHUWDLOXNHOSRLQHQ OLLNHYDLKGRQ NDVYX

2LNDLVWX HPR\KWLTQ RPLVWDMLOOH NXXOXYD WLOLNDXGHQ WXORYV

8ONRQD ROHYD RVDNNHLGHQ SDLQRWHWWX NHVNLPooUoLQHQ OXNXPooUag

/HDUQLQJ

2LNDLVWX RVDNHNRKWDLQHQ WXORV

/ILLNHYDLKWR

IHWWRYHODQ PXRGRVWXPLQHQ

PLOM HXURD

+DQNLWWXMHQ MD P\WW\MHQ WRLPLQWRMHQ YDLNXWXV

I9HUWDLOXNHOSRLQHQ OLLNHYDLKWR

IHUWDLOXNHOSRLQHQ OLLNHYDLKGRQ NDVYX

BLWNeDLNDLVHW UDKRLWXVYHODW

NK\WDLNDLVHW UDKRLWXVYHODW

OHGLD )LQODQG

BLWNaeDLNDLVHW YXRNUDVRSLPXVYHODW

/ILLNHYDLKWR

NK\WDLNDLVHW YXRNUDVRSLPXVYHODW

+DOQNLWWXMHQ MD PWWW\MHQ WRLPLQWRMHQ YDLNXWXV

5DKDYDUDW

I9HUWDLOXNHOSRLQHQ OLLNHYDLKWR

IHWWRYHOND

IHUWDLOXNHOSRLQHQ OLLNHYDLKGRQ NDVYX

2LNDLVWXQ Na\WWINDWWHHQ PXRGRVWXPLQHQ

PLOM HXURD

2PDQ ScoRPDQ WXRWRQ 52( PXRGRVWXPLQHQ

PLOM HXURD

NN UXOODDYD RLNDLVWX Na\WW{NDWH

7LOLNDXGHQ WXORYV

+DQNLWWXMHQ MD PWVW\MHQ WRLPLQWRMHQ YDLNXWXV

2PD SaoRPD \KWHHQVe NXXNDXVLWDVHLGHQ NHVNLDUYR

79 RKMHOPDRLNHXNVLHQ YDLNXWXYV

2PDQ SoaRPDQ WXRWWR

6LVEOOTQWXRWDQQRQ YDLNXWXV

IXRNUDNLUMRMHQ YDLNXWXV

2LNDLVWX Ne\WWINDWH

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

6LMRLWHWXQ SacRPDQ WXRWRQ 52,
PLOM HXURD

7XORV HQQHQ YHURMD

PXRGRVWXPLQHQ

.RUNR MD PXXW YLHUDDQ S@aRPDQ UDKRLWXVNXOXW

7XORV HQQHQ YHURMD LOPDQ NRUNR MD PXLWD YLHUDDQ S@aRPDQ UDKRLWXVNXOXMD
7DVHHQ ORSSXVXPPD NXXNDXVLWDVHLGHQ NHVNLDUYR

.RURWWRPDW YHODW NXXNDXVLWDVHLGHQ NHVNLDUYR

7TDVHHQ ORSSXVXPPD NRURWWRPDW YHODW NXXNDXVLWDVHLGHQ NHVNLDUYR
6LMRLWHWXQ SaaRPDQ WXRWWR

9XRVLNHUWRPXV



.RQVHUQLQ WXORVODVNHOPD

PLOM HXURD

+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

'ROQVHUQLWLOLQSoaWT{V

/LLWH

.RQVHUQLQ ODDMD WXORVODVNHOPD

PLOM HXURD

/,,.(9%,+72

7LOLNDXGHQ WXORV

/ILLNHWRLPLQQDQ PXXW WXRWRW

0OXXW ODDMDQ WXORNVHQ HU=sW

ODWHULDDOLW MD SDOYHOXW

(Uaw MRWND VDDWHWDDQ P\fKHPPLQ VLLUWea WXORVYDLNXWWHLVLNVL

7T\IVXKGH HWXXNVLVWD DLKHXWXYDW NXOXW

OXXQWRHURMHQ PXXWRYV

/ILLNHWRLPLQQDQ PXXW NXOXW

(Uaw MRLWD HL VLLUUHW=z WXORVYDLNXWWHLVLNVL

2VXXV \KWHLV\ULW\VWHQ WXORNVLVWD

(WXXVSRKMDLVHW HOaNHMaUMHVWHO\W

3RLVWRW MD DUYRQDOHQWXPLVHW

(WXXVSRKMDLVLVWD HOaNNHLVW=a NLUMDWXW YHURW

1,,.(92,772

7LOLNDXGHQ PXXW ODDMDQ WXORNVHQ HUaW YHURMHQ MaONHHQ

2VXXV RVDNNXXVV\ULW\VWHQ WXORNVLVWD

7,0,.$8'(1 /$$-$ 78/26 <+7((16,

S5DKRLWXVWXRWRW

S5DKRLWXVNXOXW

7LOLNDXGHQ ODDMDQ WXORNVHQ MDNDXWXPLQHQ

78/26 (11(1 9(52-$

(PR\KWLYQ RPLVWDMLOOH

7XORYHURW

OaoUa\VYDOODWWRPLOOH RPLVWDMLOOH

7,1,.$8'(1 78/26

7LOLNDXGHQ WXORNVHQ MDNDXWXPLQHQ

(PR\KWLYQ RPLVWDMLOOH

OpoUa\VYDOODWWRPLOOH RPLVWDMLOOH

(PR\KWLTQ RPLVWDMLOOH NXXOXYDVWD WXORNVHVWD ODVNHWWX RVDNHNRKWDLQHQ WXORYV

2VDNHNRKWDLQHQ WXORV HXURD

/IDLPHQQHWWX RVDNHNRKWDLQHQ WXORV HXURD

9XRVLNHUWRPXV



.RQVHUQLWDVH

PLOM HXURD

+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

/LLWH

PLOM HXURD

/LLWH

9%$5%7

20% 3,,20% -$ 9(/%$7

3,7.,$,.$,6(7 9%58%7

20% 3,,20%

$LQHHOOLVHW K\TG\NNHHW

2VDNHS=eaRPD

A\WWIRLNHXVRPDLYVXXVHU=W

2PDW RVDNNHHW

6LMRLWXVNLLQWHLVWf{W

6LMRLWHWXQ YDSDDQ RPDQ SeaRPDQ UDKDVWR

/ILLNHDUYR

OXXQWRHURW

OXXW DLQHHWWRPDW K\TG\NNHHW

.HUW\QHHW YRLWWRYDUDW

30 RPDRVXXVPHQHWHOP2OO® NaVLWHOW=aYaeW VLMRLWXNVHW

OXXW VLMRLWXNVHW

(PR\KWLYQ RPLVWDMLOOH NXXOXYD RPD SesRPD \KWHHQV=

+\EULGLODLQD

/I DVNHQQDOOLVHW YHURVDDPLVHW

OpoUa\WVYDOODWWRPLHQ RPLVWDMLHQ RVXXV

B3LWNaDLNDLVHW VDDPLVHW

20% 3,,20% <+7((16,

3,7.,$,.$,6(7 9%5%7 <+7((16,

3,7.,$,.$,6(7 9(/%7

/IDVNHQQDOOLVHW YHURYHODW

/<+<7%,.$,6(7 9$5%7

(OeNHYHOYRLWWHHW

I9DLKWR RPDLVXXV

9DUDXNVHW

9HURVDDPLVHW

S5DKRLWXVYHODW

6RSLPXNVHHQ SHUXVWXYDW RPDLVXXVHU=zW

9XRNUDVRSLPXVYHODW

O\\QWLVDDPLVHW MD PXXW VDDPLVHW

6RSLPXNVHHQ SHUXVWXYDW YHODW

5DKDYDUDW

2VWRYHODW MD PXXW YHODW

/<+<7%,.$,6(7 9$5%7 <+7((16,

3,7.,$,.%,6(7 9(/$7 <+7((16,

9$587 <+7((16,

/<+<7%$,.$,6(7 9(/%$7

9XRVLNHUWRPXV

9DUDXNVHW

S5DKRLWXVYHODW

9XRNUDVRSLPXVYHODW

9HURYHODW

6RSLPXNVHHQ SHUXVWXYDW YHODW

2VWRYHODW MD PXXW YHODW

[<+<7%,.$,6(7 9(/$7 <+7((16,

9(/$7 <+7((16,

20% 3,,208% -$ 9(/$7 <+7((1s6,




+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

/IDVNHOPD NRQVHUQLQ RPDQ SaaRPDQ PXXWRNVLVWD
(PR\KWLTQ RPLVWDMLOOH NXXOXYD RPD SaaRPD

6LMRLWHWXQ OomoUo\V
YDSDDQ RPDQ 2PDQ YDOODWWRPLHQ
SoaRPDQ HUW\QHHW SuoRPDQ RPLVWDMLHQ
PLOM HXURD /LLWBVDNHSoo RRPPDW RVDNNHHWDKDVWRXXQWRHURWRLWWRYDUDKWHHQNKWRLQHQ ODLQRVXXV <KWHHQVa®

2PD SaaRPD

7LOLNDXGHQ WXORYV

OXXW ODDMDQ WXORNVHQ HUaW

7LOLNDXGHQ ODDMD WXORV \KWHHQV=

2PLHQ RVDNNHLGHQ KDQNLQWD
2VDNHSHUXVWHLVHW NDQQXVWLQMaUMHVWHO\W

2VDNNHLGHQ OXRYXWXV

2VLQJRQMDNR

/ILLNHWRLPHW RPLVWDMLHQ NDQVVD \KWHHQV=

+DQNLQQDW MD PXXW PXXWRNVHW PoaUs\VYDOODWWRPLHQ RPLVWDMLHQ RVXXGHVVD

T\WaU\KWLIfRPLVWXVRVXXNVLHQ PXXWRNVHW

2PDQ SoaRPDQ HKWRLVHQ MRXNNRYHONDNLUMDODLQDQ NRUNR

2PD SaaRPD

2PD SwaRPD

7LOLNDXGHQ WXORYV

OXXW ODDMDQ WXORNVHQ HU=aW

7LOLNDXGHQ ODDMD WXORV \KWHHQV=

2PLHQ RVDNNHLGHQ KDQNLQWD

2VDNHSHUXVWHLVHW NDQQXVWLQMaUMHVWHO\W

2VDNNHLGHQ OXRYXWXV

2VLQJRQMDNR

/ILLNHWRLPHW RPLVWDMLHQ NDQVVD \KWHHQV=

+DONLQQDW MD PXXW PXXWRNVHW PoaUa\VWVYDOODWWRPLHQ RPLVWDMLHQ RVXXGHVVD

T\WoU\KWLIfRPLVWXVRVXXNVLHQ PXXWRNVHW

2PDQ SoaRPDQ HKWRLVHQ MRXNNRYHONDNLUMDODLQDQ NRUNR

2PD SaaRPD

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

.RQVHUQLQ UDKDYLUWDODVNHOPD

PLOM HXURD /LLWH

PLOM HXURD /LLWH

/,,.(72,0,17%

0\\G\W OLLNHWRLPLQQRW

7LOLNDXGHQ WXORYV

OXLGHQ VLMRLWXVWHQ P\\QQLW

2LNDLVXW

0\fQQHW\W ODLQDW

7XORYHURW

/DLQDVDDPLVWHQ WDNDLVLQPDNVXW

S5DKRLWXVNXOXW

6DDGXW NRURW

5DKRLWXVWXRWRW o

,19(672,17,(1 5$+$9,57%

2VXXV SaeRPDRVXXVPHQHWHOP=eOOa NaVLWHOW=RYLHQ \WLV/A\VWHQ WXORNVLVWD

3RLVWRW MD DUYRQDOHQWXPLVHW

5$+$9,57% (11(1 5$+2,7867$%

LA\WWIRPDLVXXGHQ MD PXLGHQ VLMRLWXVWHQ PW\WQWLYRLWRW MD WDSSLRW

OXXW RLNDLVXW

5$+2,786

2LNDLVXW \KWHHQV=®=

2PLHQ RVDNNHLGHQ KDQNLQWD

B\WW{SaaRPDQ PXXWRV

NK\WNLHUWRLVWHQ ODLQRMHQ PXXWRNVHW

O\\QWL MD PXLGHQ VDDPLVWHQ PXXWRYV

OXLGHQ ODLQRMHQ QRVWRW

IDLKWR RPDLVXXGHQ PXXWRV

OXLGHQ ODLQRMHQ WDNDLVLQPDNVXW

2VWR MD PXLGHQ YHONRMHQ MD YDUDXVWHQ PXXWRYV

I9XRNUDVRSLPXVYHONRMHQ PDNVXW

79 RKMHOPDRLNHXNVLHQ VLVeOOfQWXRWDQQRQ MD YXRNUDNLUMRMHQ KDQNLQQDW

+\EULGLODLQDQ NRURQ PDNVX

6DDGXW RVLQJIJRW

ODNVHWXW RVLQJRW

ODNVHWXW NRURW

5$+2,78.6(1 5$+%$9,57%

OXXW UDKRLWXVHU®=W

ODNVHWXW YHURW

5DKDYLUWDODVNHOPDQ PXNDLQHQ UDKDYDURMHQ PXXWRYV

/,,.(72,0,11%1 5$+%9,57%

5DKDYDURMHQ NXUVVLHURW

S5DKDYDURMHQ QHWWRPXXWRV

,19(672,11,7

5DKDYDUDW

B\WWITRPDLVXXVLQYHVWRLQQLW

5DKDYDUDW

+DQNLWXW OLLNHWRLPLQQRW

$LQHHOOLVWHQ MD DLQHHWWRPLHQ K\fG\NNHLGHQ P\\QQLW

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

.ROVHUQLWLOLQSooWINVHQ OLLWHWLHGRW

ROVHUQIWI OILQSaaWINVHQ c\WWEISoaRPD MD PXXW WDVH HUaW
ODDGTIQWDSHULDDWWHHW an1I KWR RPDLVXXV
RQVHUQLQ SHUXVWLHGRW OXXW VDDPIVHW SLWNaDI NDLVHW
7101 QSaaWINVHQ ODDWLPILVSHUXVWDa\WQWI VDDPIVHW MN PXXW VDDPLVHW
ROVHUQIWIOLQSsaWINVHQ OVK\WDLNDLVHW
onnDwilI PIVSHULDDWWHHW ANDIUIIDXNVHW

AXGHW )56 VIWDQGDLGLV/ VWDQGLUGHVIWRYHODW MD PXXW YHODW
PXXWRNVHW MD ,)51& WXONLQQDW 61 MRIWXVNLLQWHLVWW

TDORXGHOOLQHQ NHKLWIV R RPDRVXXVPHQHWHOPR3OOs NaeVLWHOW=aYoW

7TRIPIQWDVHIPHQWLW VIMRIWXNVHW
/T NHYDLKWR OXXW VI MRLWXNVHW
ILENHWRIEPLQODQ PXXW WXRWRW Z\IVXKWHHQ SooWW\PLVHQ MaONHLVHW

7\TVXKGH HWXXNVILVWD DEKHXWXYIHWXX0GMNW
ODWHUIDDOIW MD SDOYHOXW MO O d¢ NHRADRITPN KYOQDMK MDD UDKRLWXVHU=W

PXXW NXOXW SDKRIWXVYHODW MD YXRNUDVRSLPXVYHODW
ARIVWRW MD DUYRQDOHQWXPLVHW  5pkRIWXVUIVNLHQ KDOO!I QWD
SDKRIEWXVHUW EDKDYDUDW
7XORYHURW MD ODVNHQQDOOLVHW ‘Y'H;'L.H-‘ﬁVVSDDRPD
VDNHNRKWDLQHQ WXORV ADVWXXVI WRXPXNVHW MPD HKGROOLVHW YHODW
<l WA\WVRVWRW MD LQYHVWRI QQLW OXXW Ol LWHWLHGRW
+DQNIWXW MD PWG\W OLI NHWRLPLQQR¥| S11 11 WDSDKWXPDW

$SLQHHWWRPDW K\JTG\NNHHW SVDONHSHUXVWHLVHW PDNVXW

SLQHHOOLYHW KATGIANNHHW MD -RKGRQ NRPSHQVDPDWLRW HWXXGHW MD
Nog\WWIRI NHXVRPDLVXXVHUaW RPIVWXNVHW

7Z\WaolI\KWI W VHNo RVDNNXXVY MD
\KWHIVVJLW\NVHW

710l QSaaWIVSol Yo MaONHLVHW WDSDKWXPDW

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

. ROVHUQLWLOLQSaaWINVHQ ODDGLQWDSHULDDWWHHW
. RQVHUQLQ SHUXVWLHGRW .RQVHUQLWLOLQSsaWINVHQ ODDWLPLVSHUL

6DQRPD RQ RSSLPLVHQ MD PRIBL INRQKRAUPYBROQQD NDNVL VHIPHQWWL2 MRVRNR RRV WPV N PWHIBDVHMGHOO\WWeYaW ODDGLQWDSHULDDWYV
OLLNHWRLPLQWD\NVLNYW 6DQRPD /HDUQLQJ MD 6DQRPD OHGLD )LQODQG P LPLQWRMHQ MRKWDPLVHQ NDQVVD
6DQRPD /HDUQLQJ RQ (XURRSDQ MRKWDYD SHUXV MD WRLVHQ DVWHHQ NRxoxmeﬂi—&mg8X&WH@%VWEQLPLVHQ \KWLILVWa MRND SDOYHOHH
QRLQ PLOMRRQDD RSSLODVWD \PSaUL (XURRSSDD 6HQ RSSLPDWHULDDOLW MD5R ¥4 ®LQHBHWWILY WX W DG W BAPHHY MDs MHURWD NIV IDONM R KWW ol B X@& 00 WG PeeQ DUY
WDLWRMD QLLQ HWWzo MRNDLQHQ VDDYXWWDLVL SDUKDDW PDKGROOLVHW RSSYPURNKAORMDHW ONDRMHPD /HIKGRP 6 b WWIHiRv X B B RMH @whbB o'lH/Q B R h & pHNPwW W X R\ W |
RSSLPDWHULDDOHMD VHN& GLJLWDDOLVLD RSSLPLV MD RSHWXVDOXVWRMDODPGIGNVERIHKVR sRXNON PKIPY VDo KINERHRIUY RRXPYYRRPOWRWEPLMWH VWDXNVHQ OD!
NRXOXWXNVHHQNLQ 6HQ WDYRLWWHHQD RQ MDWNDD OLLNHWRLPLQQDQ NDVY D WRKPLMMDP LYHIRYOD WD WE WHG RYNWRENNOHBOBHBEOQIOOY DR QIREBVINWHMEH® 79 |
MD RSSLODLGHQ WXQWHPXV MD KHLGEoQ \NVLOJOOLVWHQ WDUSHLGHQVD \PPaUWYPYOHQIRYW XBWRRW RIRKRU 8 L 6WIVH R PFBRRM DD M & AHEH Y W ERIFVHOWRPLHQ K\TC
SHUXVWD <KGLVWoPoOO& WHNQRORJLVHQ MD SHGDJRJLVHQ RVDDPLVHQ 6DQRKD®YNDQWDPI NFXW HE IO & R WIWRXX WD AKD V&\W0o PIRY NEREDRARLBWH RUYHURMHQ HW
VXXUL YDLNXWXV RSSLPLVHHQ 6DQRPD OHGLD )LQODQG RQ 6XRPHQ MRKWDYD FRYDNYHIND DY G VWKL BHW PO BW 5@ WOV R\GHV BB IO X WWDY RYDW SHU=aLVLQ XON
VXRPDODLVLVWD 6DQRPD OHGLD )LQODQG WDUMRDD WLHWRD HOoP\NVLo LQWRLL YEBEWLRSWPH QRPYIYRK OO E WRPQ KHY/RIAD\ VIR AN BNM X VRFFKE WMWNEPoeQ PDKGRC
NXLQ WHOHYLVLRVVD UDGLRVVD OLYHWDSDKWXPLVVD YHUNRVVD MD PRELLOMPYWHWNY RMERKMWOW (SHEXYNYE UMY MB KDREY 1$6 Wik B DR Bheed HYDAVNPYHHQ QaNHP)
+HOVLQJLQ 6DQRPDW ,OWD 6DQRPDW $DPXOHKWL OH IDLVHW $NX $QNND 1HOREH® Szur il XK ig WD @b N5 &Y (HRV W £ PRSY LRD-IVAMDY WD ML O OH

6DQRPD OHGLD )LQODQG RQ OXRWHWWDYD NXPSSDQL MRND WDUMRDD QDNHP\NVHOOLVLD YDLNXWWDYLD MD WDYRLWWDYLD UDWNDLYVXMD
$UYRQDOHQWXPLVWHVWDXVWD RQ NXYDWWX MeOMHPS=a=Qm ODDGLQWDSHULDDWWH

6DQRACRQVHUBORYKWRORPHMRQ 1DVGDT +HOVNVRILWWIX MXONLE@ROK\RYVPNHRWLS HISEN D URPEXVWHNLMILYVWe HVLWHWaeQ WDUYLWWDHVVD WLHWRMD NA\VHLVWHQ OLLYV
+HOVIBQRIPMD UHNLVWHUYTN IRVCROLKMGFHHRRDWX 6XRPHEHOVLQNL
<KGLVWHO\SHULDDWWHHW

6DQRPD 2\M Q KDOOLWXV RQ KN¥PNQ\QWOLQSaaWINVHQ MXONLVWHWWDYDNVL  RQVHUQLWLOLQSaaWfV RQ ODDGLWWX HPR\KWLIQ MD W\WaU\KWLJLGHQ WX

DKDYLUWDODVNHOPLHQ MD OLLWHWLHWRMHQ \KGLVWHOP=zQ® .RQVHUQL\KWLTL
KGLVWHOHPLVW=a WDUYLWWDHVVD RLNDLVWX NRQVHUQLQ \KWHQueLVWHQ ODVNHQW

/TLOLQSeaeWINVHQ ODDWLPLVSHUXVWD .RQVHUQLWLOLQSeaW{INVHHQ VLVaOW\YaW HPR\KWLY 6DQRPD 2\M Q OLVaNVL QH \K
VIQWI\ NXQ NRQVHUQL ROHPDOOD RVDOOLVHQD \KWHLVIVVe DOWLVWXX \KWHLVY

6DQRPDQ NRQVHUQLWLOLQS=oaWfV RQ ODDGLWWX (XURRSDQ XQLRQLVVD Na\WWLTRwHKY R RNY WHWYM HE WP Q Wbl Q%W B Wbl RQ Wk OKR-Q$ ¢ WHIW WME R Q GNP (iviidr c 0 00 \KWH
,)56 WLOLQSeeWIVVWDQGDUGLW PXNDLVHVWL MD VLWRLBDV)‘GDV\/R/‘G}H(\L\DD,R@H@B#WWWKDQNLQWDPHQHWHOPQQ PXNDDQ OLNoOL NRQVHUQLOOD RQ YHO)
VWDQGDUGHMD VHN= 6,& MD ,)5,& WXONLQWRMD .DQVDLQY=OLVLOO= WLOLQSarW({lYWWDREGHLE OPL WMPW NWRlWV Ith WPNPIQN 6 MIRP /R RNA R W DS W RAR bW IMHPWVY R RQ V H |

-sOMHQQYV NRQVHUQLWLOLQSaoW {MNWH VMAER R QVED CHPRY K WD B 50 RPRQW WR ULV W

QRMDOOD DQQHWXLVVD VeoQQINVLVVe (8 Q DVHWXNVHVVD (< QR p\é(q@@ﬁ:yﬁ\@ RPHQWWWHEHNORRY PXNDLVHVWL (8 VVD
VRYHOOHWWDYLNVL K\ YaNVI\WW\Me VWDQGDUGHMD MD QLLVWe DQQHWWXMD WXONLQWRMD .RQVHUQLWLOLQSeaeWINVHQ OLLWHWLHGRW Wa\WWaYaW VXRPDODLVE
NLUMDQSLWR MD \KWHLVJODLQVaaGeQQTQ YDDWLPXNVHW 7LOLNDXGHQ DLNDQD KDQNLWXW \KWLfW VLVeOW\YaW NRQVHUQLWLOLQSaaWI{N

PaaUe\VYDOODQ MD PWG\W W\WoU\ULWANVHW PooUas\VYDOODQ ODNNDDPLVHHQ VDI

7L0LQSaaWIVWLHGRW HVLWHW=oaQ PLOMRRQLQD HXURLQD MD QH SHUXVWXYDW BB MXSHW Y R0 MR NALQW DIPHAR RILDW @ H H ROVHNG DAL G b Q WIPS HUkL BRIOMIBINGY R RA Y L |
PXXWD NHUURWWX 7LOLQSaaWINVHVVa HVLWHW\W OXYXW RQ S\TfULVWHWW\ MRWHQ \NVLWWoaLVWHQ OXNXMHQ \KWHHQODVNHWWX VXPPD VDDWWDD SRLNHWD

HVLWHW\VWa VXPPDOXYXVWD 7XQQXVOXYXW RQ ODVNHWWX Na\WWaHQ WDUNNRMROVBBRRMPLW\VRVWRW RQ NaVLWHOW\ KDQNLQWDPHQHWHOP=a0OO=®

+DQNLQWDPHQR NRKGLVWHWDDQ KDQNLQWD DMDQNRKWDQD KDQNLQQDQ NRKWHHC
No\SLLQ DUYRLKLQ 9DLKHLWWDLQ WRWHXWXQHHVVD OLLNHWRLPLQQDQ \KGLVW=zaP
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VDDYXWWDPLVWD KDQNLQQDQ NRKWHHVVD DUYRVWHWDDQ N&\SeaQ DUYRRQ 80 NRFROALY WXKWIRY PG H @ L KIDVQMNE. MU DKHWN 8§ DIOW X ALY Wha RiD PRYRWDDULVWHQ HULH
YDLNXWWDD OLLNHDUYRQ ODVNHPLVHHQ MD HVLWHW=zeQ YRLWWRQD WDL WDSSLMROORWXDRNXOWWNHYRDWYD . XUVVLHURW HVLWHW=zaQ WXORVODVNHOPDQ UDKRLWXV!

IXRYXWHWWX YDVWLNH MD KDQNLWXQ \WLW\NVHQ \NVLOJLWaYLVVa ROHYDW YDOBDMGMQ WXL\ D WXWDRD NW R LFPW & W B WD DG DWW/ [RQD D QY RIVWHWIAYX. HNG \ SNYQ NJUBRIRQ W\
KDQNLQWDKHWNHOO®= +DQNLQWDDQ OLLWW\YaW PHQRW NLUMDWDDQ NXOXN VL W)GRRAGCIDAMNHHICPALIHIQ M B XX [RWYWHIDP B/AX 0/ V 0 IDH/INHID® LM DL WREFDAWSRa oI B DNOX O X H U oV
HKWRLVWHQ DUYRSDSHUHLGHQ OLLNNHHVHHQ ODVNXVWD DLKHXWXYLD PHQRMD D8R K®RQQWLNQ XHGEHIR GO &t MQPOY % o N'DXS SNDKWDWLD QR Q7 IDELNNCSHGBHQ VW EORNVHQ P X
\KGLVWHO\Q MaONHHQ P\\MocOOH WDSDKWXYD OLVaNDXSSDKLQQDQ PDNVX WDL WGONGEVVBQDRRHXW I/NDDQVSIG B XWBE R PD N @ HW X R /DD K DNXLSEND B WEDDADWYDP X XQWRH UR Q
MRQND WRWHXWXPLQHQ RQ \OHHQVa VLGRWWX KDQNLQQDQ NRKWHHQ VXRULWXVN\N\\Q NDXSDQ WRWHXWXPLVHQ MaONHHQ MD VH OXRNLWHOODDQ MRNR

YHODNVL WDL RPDNVL SaaRPDNVL 9HODNVL OXRNLWHOOXW HKGROOLVHW YDVWBRNRERRLYWYRY WHH 8 bOR s WY BluGRR oP K 8 WIBSW ¥ R MW HO 8 W W ¥ N X Y MWBLHUR

UDSRUWRLQWLNDXGHQ SaaWW\PLVSaLYaQa MD WaVWe VIQW\Ya YRLWWR WDL WD ZONRRRbYHUWED @ NWHHRYYE L PXW W AW P RwNRNRQDDQ WDL RVLWWDLQ NLUMDWD
PWQWLYRLWWRD WDL WDSSLRWD

6DQRPD NRQVHUQLLQ NXXOXX \KWHLVY MD RVDNNXXV\ULW\NVLe MRLGHQ ODVNHQQDVVD Ne\WHW&aaQ SaaoRPDRVXXVPHQHWHOP=rsas . RQVHUQLQ

RVXXV VWUDWHJILVHVWL PHUNLWW&aYLHQ \KWHLV MD RVDNNXXV\ULW\VWHQ WxoRRYHVY®bLRW R RH &P 8B ENARHLY WRIRAQR WP b L'-WY'E(@\W/QW\?%“OF@(SV‘NB%LL%DXGHO
RVXXV PXLGHQ SooRPDRVXXVPHQHWHOPEOO& NaVLWHOWaYLHQ VLMRLWXVWHQ VLV Y on HUoQenQ OLLNHYRLWRQ MesONHHQ
<KWHLV MD RVDNNXXV\ULW\VWHQ WDVHDUYR HVLWHW&oeQ \KGHOO®& ULYLOO® \\/I\%@Mlvyﬂvw Fb# ng'b' EI\WW\VWHQ KDQNLQQDVWD V\QW\QHHQ
OLLNHDUYRQ 6LMRLWXNVHW NLUMDWDDQ DOXQ SHULQ KDQNLQWDPHQRQ PnuuuQDQM%Wl:DLNVEDLLV\R/bb@V\&mQfWM%M%Q}OW@QM%@QLMW&GVM@P@DOW@QND@\@EW DYXV
DMDQNRKGDQ MoONHLVLVWa YRLWRLVWD MD WDSSLRLVWD VHNa VLMRLWXVNRKVN4H & PWDERQWXSHRN I 8 LN X &RMHALYVD VHW k iV @ R X WMRLINPLINGXK s HESD s XMWR RWDQ PR WDW B LR L

VDDPLVHW RVDNNXXV WDL \KWHLV\ULW\NVHOW®z YeKHQQHW=aeQ VLMRLWXNVHQ NLUMNHPRMWRLQPRY RHPLKLQ WXRWWRLKLQ .a\WWIRPDLVXXVK\TGI\NNHLGHQ WDL DLQ
NLUMDWDDQ K\{G\NNHLGHQ NLUMDQSLWRDUYRMHQ YeKHQQ\NVHNVL MD QH WXO
<KWHLVV\ULW\NVHW RYDW \ULW\NVLa MRLVVD NRQVHUQLOOD MD \KGHOO= WDIsXVRIDPWBO BXD WAKXOWDD RPLVWDMDOOD RQ \KWHLQHQ VRSLPXNVHHQ

SHUXVWXYD PaaUa\VYDOWD
O\\WDYDQD ROHYDW SLWNaDLNDLVHW RPDLVXXVHUaW MD Ol

2VDNNXXVV\ULWANVHW RYDW \KWLfLW=& MRLVVD NRQVHUQLOOD RQ KXRPDWWD%IE)WKIHID éWNJ\BO%VPDDLV§§5HWV\(APYOD% YL%NéWIS(E{ DIQ\Q\BQYD W\Q% QEBVL MRV OL
VIQW\I\YeQ VLOORLQ NXQ NRQVHUQL RPLVWDD \OL \ULWANVHQ @aQLYDOODVW W k/L'\B\R/B‘ngIny \PM/(?_' n\g P{(\)&\%Il?_b XI\%S\RIW E?D )\)/ I\/PDDQ MD PWQWL
PXWWD HL PoaUs\VYDOWDD WDL \KWHLVW=za PoaUa\VYDOWDD -RV 6DQRPDQ RV BL@XQW E}%(\X/ LbLUW \HI?W BSShEb S\L%eévD M\%b\ﬁl Y§| LVWa DLKHXWXYL

NLUMDQSLWRDUYRQ VLMRLWXV PHUNLW&2eQ WDVHHVHHQ QROOD DUYRRQ HLN®= Nng/IL 8EII__ \BE%YQRIQO ﬁ'él\f_wfﬁ'l:vv\’/\'@ﬁ La L\)NV\PG H(PGDLLV XQQIUL\';'\% LR%'&\?@VW%%LQ %9(‘}-'2

VEWRXWXQXW RVDNNXXVAULWINVHQ YHOYRLWWHLGHQ WelWW=aPLVHHQ Wel\WWaYaeW P\\WeYeQa ROHYLNVL OXRNLWWHOHPLVHQ HGHOO\W\NVHW QLLKLQ HL
7LOLNDXGHQ YRLWRQ WDL WDSSLRQ MDNDXWXPLQHQ HPR\KWLTQ RPLVWDMLOOHOI\WBWSIE}ﬂQD\VYDOODWWRPLOOH RPLVWDMLOOH HVLWHW=aaQ WXORVODVNHOPDVVD

/DDMDQ WXORNVHQ MDNDXWXPLQHQ HPR\KWLYQ RPLVWDMLOOH MD PUDUD\VYE%BOIPI_\Ié\&%W%% %%%?28'38'1%&4% 'C\XIE\J/(E VQIQIPFM_%% hOBVﬁB\yNE\?/ﬂEQﬂQ RVDV
\KWH\GHVV®a 0oaUa\VYDOODWWRPLOOH RPLVWDMLOOH NXXOXYD RVXXV RPDVWD DVHHVVD RPDQD H
RPDD SaaRPDD

HVLW
NRQ PHUNLWWaoYas HULOOLQHQ OLLNHWRLPLQWD\NVLNNY WDL PDDQWLHWHHOOLVW

SBONRPDDQUDKDQ ProUalLVHW HU=sW N RQ RVD \KWa NRRUGLQRLWXD VXXQQLWHOPDD MRND NRVNHH OXRSXPLVWD HULO
.RQVHUQL\KWLILGHQ WLOLQS=eaW{NVLLQ VLVeOW\YaW HUsW NLUMDWDDQ N\VHLVRODQWLKNHK@OLVHYD®LWROP WRWPLDOMHEEWMD.VWIQ YDOXXWDVVD HOL

WRLPLQWDYDOXXWDVVD .RQVHUQLWLOLQS=aaW{fV RQ HVLWHWW\ HXURLQD MRNDnRFQQN\ﬁ\QI\yﬂFU{QEQI\k'/Pﬁew\l}\)l%lw\li\l(yHK%(W\H."VV\’V?(V\(HVWRHB'D‘%WS[BM&?%&KIWI—W D P\\Ga VH H

.RQVHUQL\KWLYLGHQ XONRPDDQUDKDQ PsoUslLVHW OLLNHWDSDKWXPDW NLUMDWDDQ WRLPLQWDYDOXXWDQ ProaUolLVLQas NLUMDQSLWRRQ
WDSDKWXPDSeLYeQ NXUVVLLQ 7DVHHQ PRQHWDDULVHW XONRPDDQUDKDQ PaaoURKWHW %Y@ RVDvRW WHVNQ O P9 PKKIFPIRWBDOR VW MDP UOWD Y bOXRMWNDI/G MRWND RYDW
PooUsLVLNVL UDSRUWRLQWLNDXGHQ SaasWW\PLVSaLYaQ NXUVVLLQ MD WDORXGHOOLVWD UDSRUWRLQWLD YDUWHQ

/IRSHWHWWXMHQ WRLPLQWRMHQ WXORV HVLWHW®2aQ RPDQD HUsQuaQ NRQVHUQLQ V
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/ILLNHDUYR MD PXXW DLQHHWWRPDW K\TG\NNHHW SUYRQDOHQWXPLVWHVWDXV

+DQNLWXW W\WoU\KWLJfW \KGLVWHOO®=aQ NRQVHUQLWLOLQSaaWINVHHQ KD QNIP@W DR X \DHHWLHHEP D VRDMONDIRQM DM D U K D R)ING OVD FPHDXRS RIDFOK. & MVHADH W DB RQ DO HQW X P LV W
KDQNLWXLOOH YDURLOOH MD YDVWDWWDYDNVL RWHWXLOOH YHORLOOH QLLGHDUKRQ R DG\Y WVKKHWWHI\OWDL \SD KD YD U WRN HE X REUMXD YWCH MNOVCLIN N4t @ I HSOLGHHD LMQa & M W LROVT X YA
NLUMDWDDQ OLLNHDUYRNVL /LLNHDUYR NXYDVWDD PXXQ PXDVVD \ULW\VRVW R LSWIN RAVRW HWLYEEM B DMXOD PLXI. WWDH B B DR M WXWHULVWa WDL RPDLVXXVHUGU\KPLVWa

OLLNHDUYRD WHVWDWDDQ DUYRQDOHQWXPLVHQ YDUDOWD YaoKLQW=zaQ NHUUDQ

/LLNHDUYRVWD HL WHKG#s SRLVWRMD YDDQ VH WHVWDWDDQ PDKGROOLVHQ DUyRQR QLW EREYNR \X/B%'%QWPOMR/WLA{VWIPLLI\QXMRV%LLQ\I%d\lx\@Hlvvl\)‘d'\QWIﬁbw%%lt%WuDQ v
YLLWH VLLW&e8 HWW=a DUYR VDDWWDD ROOD DOHQWXQXW

7HVWDXNVHVVD DUYLRLGDDQ RPDLVXXVHUaVW=a NHUU\WHWW=aYLVVa ROHYD UDKDP
SNVLOfLG\W DLQHHWWRPDW K\JGINNHHW NLUMDWDDQ KDQNLQWD DMDQNRKWRRR x i % NVUWD AL RAHRRYRYIP pHORY o SHT W BN VW WRUNWBYSY ubkDYLUWDSH
RPDLVXXVHUBQ PaaULWHOP2Q HOL RYDW HURWHWWDYLVVD WDL SRKMDXWXYDW YRSLRXAYHH S MRk FoW §ERHYRMO OB ¥ bR RN & XY i MBH WG Y R4+ GHRWBSG0a N X
DUYR RQ OXRWHWWDYDVWL PaaULWHWWaYLVVa S$LQHHWWRPDW K\TG\NNHHW D3 KRYYWHY DR KPRk QW RFHARESs MP NLYWHRWDDS WX 81V ¥ SR MRIQP Nxo UD|
WDORXGHOOLVHQD YDLNXWXVDLNDQDDQ 6DQRPDQ DLQHHWWRPLOOH RLNHXN V@@ viRi@uw GAH W VRIHTILYY U WiPIORAEGH 8 O 59K R 0 DRHGWRMBANEs SRV KX G LVWHW
KDQNLQWRMHQ NRKGDOOD DUYLRLGDDQ DLQHHWWRPDQ RLNHXGHQ WDORXGHOQHIHA VR HWWHDY Db NN B9 B DM ¥ D whlpeW R W YR MHE R bRy & PHNN LR B v b v X K w |
DVHPDQ YDORVVD MD PraULWHW=a2Q VHQ WDORXGHOOLQHQ YDLNXWXVDLND DUYLRLRYBOHYWLR ISRYESD R & WLY MDD Y NH KWV EHPPP RPDLYXXVHUEQ WDORXGHO

79 RKMHOPLHQ HVLW\VRLNHXNVLHQ KDQNLQWDPHQR NLUMDWDDQ DLQHHWWRPLEQN\RLNHBMBY bL R (MR RN X R WA BR QNN Kl vSied ¥ WiRe R PG VAUHIWRAER P LN«
SHUXVWHHOOD 2SSLPLVWXRWWHLGHQ MD UDWNDLVXMHQ VLVaOOTQWXRWDQWRRR VALK WYYHWY wRTRA W v B NYGHYRY GBS PRk@E HYGN BR k Qv Ko5G N & H i Koo dw x p L

SRLVWHWDDQ YDLNXWXVDLNDQDDQ 5DKDYLUUDVVD 79 RKMHOPDRLNHXNVLHQ MPyWDGOGH RYGVIWVRERRY RRY LR RBWo KNP Wk Ws SLk ¥ HI RAARRARND /LLNHD
UDKDYLUWDDQ

SUYRQDOHQWXPLVWHVWDXV\WD IROHMX YAVRWXDWDUNHPPLQ
7DORXGHOOLVHOWD YDLNXWXVDMDOWDDQ UDMDOOLVWHQ DLQHHWWRPLHQ K\YfG\NNHLGHQ WXQQHWXW WDL DUYLRLGXW SRLVWRDMDW RYDW

S$LQHHOOLVHW Na\WWIRPDLVXXVK\TG\NNHHW

M -XONDLVXRLNHXGHW O YXRWWD $LQHHOOLVHW Na\WWJRPDLVXXVK\{G\NNHHW RQ PHUNLWW\ WDVHHVHHQ DONXSH
N 2KMHOPLVWROLVHQVVLW O YXRWWD SRLVWRLOOD MD PDKGROOLVLOOD DUYRQDOHQWXPLVWDSSLRLOOD +DQNLQWDP
) DLQHHOOLVHQ No\WWY{RPDLVXXVHUEQ KDQNLQQDVWD O\fKHPPLQ  V\QW\Y:
M7HNLM=Q MD WDYDUDPHUNNLRLNHXGHW O YXRWWD  No\WWIRPDLVXXVK\fG\NNHHQ NLUMDQSLWRDUYRRQ YDLQ PLN=OL RQ WRGHQQ=aN{L
N $VLDNDVVXKWHHW 5 YXRWWD K\fW\ NRLWXX NRQVHUQLQ K\YaNVL MD K\fG\NNHHQ KDQNLQWDPHQR RQ OXR\
) SHUXVSDUDQQXVPHQRW U\KPLWHOO=aQ WDVHHVVD PXLKLQ DLQHHOOLVLLQ K\{G
M 2KMHOPLVWRSURMHNWLW O YXRWWD WXORVYDLNXWWHLVHVWL NXQ QH RYDW WRWHXWXQHHW
N 9HUNNRVLYXVWRW O YXRWWD
$LQHHOOLVWHQ K\YG\NNHLGHQ SRLVWRDMDW SHUXVWXYDW K\J{G\NNHLGHQ DUYLRL
N 2SSLPLVWXRWWHLGHQ MD UDWNDLVXMHQ VLVaOOJQWXRWDQQRQ KDQNLQQDW O YXRWWD
N 5DNHQQXNVHW MD UDNHQQHOPDW O YXRWWD

3RLVWRW WHKGeaQ WDVDSRLVWRLQD 3RLVWRMHQ NLUMDDPLQHQ ORSHWHWDDQ NXQ RLOHHWROK\FGINH OXRNLWHOODDQ PU\WaYaQa ROHYBNVL
JLLNHDUYRMD MD PXLWD DLQHHWWRPLD RVJGYNMHEVER RQDNXYDWWX WDUNHPPLQ ] gXRNUDNLUMDW 5 YXRWWD

N oOXXW DLQHHOOLVHW K\fG\NNHHW O YXRWWD
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3RLVWRW WHKGeaQ WDVDSRLVWRLQD 0DD DOXHLVWD HL WHKGe SRLVWRMOLQGRNVWRMWQL NKUNMWDMIMRY CRSHVRNVBEID @D NX%Q@ QRPQHWRYHPMDD Na\WaQQTQ
Ne\WWTRPDLVXXVK\TG\NH OXRNLWHOODDQ P\\WaYaQa ROHYDNVL YXRNUDVRSLPXVNRPSRQHQWHLVWD YDDQ NXWDNLQ YXRNUDVRSLPXVNRPSRQHQWYV

NLUMDQSLGRVVD \KWHQa YXRNUDVRSLPXVNRPSRQHQWWLQD 9XRNUDVRSLPXNVHF
2PDLVXXVHUSQ MeaQQfVDUYR MD WDORXGHOOLQHQ YDLNXWXVDLND WDUNLVW R RD R p%ttt@ Wig £ 8 xM BN Dd¥h@u Wik O e RXRDX RS B ¥V B xR WHRAREL W WYY Dy L va L v
RLNDLVWDDQ NXYDVWDPDDQ WDORXGHOOLVHQ K\TG\Q RGRWXNVLVVD WDSDKWXGQH kL WDWAXKNRNYARE No\WHWaa0 \KWLTQ OLVEOXRWRQ NRUNRD

$LQHHOOLVWHQ Ne\WWfRPDLVXXVK\TGINNHLGHQ Na\WfVWa SRLVWDPLVHVWD MByQRR OB INOPOYY DV \GMBVEWIRRE XN Y BXHR MM B o WHS SR WRYMPWRAR NRURLN)
WXORVYDLNXWWHLVHVWL MD QH HVLWHW=2Q OLLNHWRLPLQQDQ PXLVVD WXRWREMMPH WAV NHBXLRYRRNXOX NLUMDWDDQ WXORVYDLNXWWHLVHVWL YXRNUD DMDOC

MRNDLVHOOD NDXGHOOD VDPD 5DKDYLUWDODVNHOPDVVD YXRNUDVRSLPXVYHODC
ELMRLWXVNLLQWHLVWITW 9XRNUDVRSLPXVYHODQ O\KHQQ\NVHW HVLWHWosQ UDKRLWXNVHQ UDKDYLUUDVVI
LLQWHLVW{W MRWND NRQVHUQL RPLVWDD SsaDVLDVVD YXRNUDWXRWWRMHQ W DRHWNNG WHRAH B P b VRXIGHR HULORQ QO REMX QDOXRMYL  QUKRMNIDXER@DBINDQD PDN\

VLMRLWXVNLLQWHLVWYILNVL 6LMRLWXVNLLQWHLVWIW DUYRVWHWDDQ KDQNLQWBRHRR®D QAW BENBLYHYWL YMR NUWMWREWE R Qy WO HAWY D RPDQD HUnQmaoQ
6LMRLWXVNLLQWHLVWYILKLQ OXHWDDQ UDNHQQXNVLD PDD DOXHLWD VHNo DVXQWR MD NLLQWHLVWT\KWLYLGHQ RVDNNHLWD MRWND HLYaW ROH 6DQRPDQ

RPDVVD Ne\W{VVe 2VDNHRPLVWXNVHW MDHWDDQ OXRQWHHQVD SHUXVWHHOOD WMRARPPDVRY & QMB/R MVROGCRDHLEAHD YKNYQWgPoos KHOSRWXVWD OVK\WDLNDLVLLQ VRS
MD YXRNUDVRSLPXNVLLQ MRLVVD NRKGHRPDLVXXVHU=s RQ DUYROWDDQ YaKaLQHQ

6LMRLWXVNLLQWHLVWIMHQ Ne\YaW DUYRW HVLWHW=2eQ WLOLQSaaWfNVHQ OLLWMHMLIIAERLYY D5 D R YW P ¢ B WN R P BAHORIR R @ XMR & RL W R MV 8 DM WA M@ It WiH QP m® O L
WDL PDUNNLQRLOOD WHKW\MHQ YDVWDDYLHQ NLLQWHLVWINDXSSRMHQ SHUXYWHINOIQRDVISLHQ DUYRMHQ PoaULWWHO\VVa RQ Na\WHWW\ P\TV

XONRSXROLVWD DUYLRLMDD 7XRWWRDUYRPHQHWHOPaQ ULVNLVVa RWHWDDQ KXRPLRRQ PXXQ PXDVVD YXRNUDVRSLPXNVHQ SLWXXV
YXRNUDVRSLPXNVHQ PXXW HKGRW NLLQWHLVWYTQ VLMDLQWL MD XXGHOOHHQ Z2RHENDWWMWDYVXXWDNLYRILPANYLY WX QWRDEKNE \¥ERYUNDWIQOMbWhHd»HRQ OLLNHWR
NDDYRLWXNVHQ NHKLWW\PLQHQ UDKRLWXVOHDVLQJVRSLPXNVLNVL OXRNLWHOWDYLD YXRNUDVRSLPXNVLD MRLVVD

9XRNUDVRSLPXNVHW O9DLKWR RPDLVXXV

.RQVHUQL DUYLRL VRSLPXNVHQ VI\QW\PLVDMDQNRKWDQD RQNR VRSLPXV YXRNUBWVRKGW RXR/PW DY XXIW HOW RXW WY DOHQ NHMMNIUKEVIRNGIPW D KIs R WIDAPHQHWHOPoQ PXNDLVHYV
RQ YXRNUDVRSLPXV WDL VLLKHQ VLVeOW\\ YXRNUDVRSLPXV MRV VRSLPXV DQWBBXRPNXNDEHRQ WA LGAQY WPDRXX ROHEPSG NaDW WilaGNRv WHPY DI NHQHULVWHQ WX
PoaUo\VYDOWDDQ WLHWA\NVL DMDQMDNVRNVL YDVWLNHWWD YDVWDDQ YeOLWWIPaW YDOPLVWXVSDONDW PXXW YaOLWWIPaeW YDOPLVWXVPHQRW VHN=z R

1IHWWRUHDOLVRLQWLDUYR RQ WDYDQRPDLVHVVD OLLNHWRLPLQQDVVD VDDWDYD LC

'RQVHUQLQ DLQHHOOLVLD Na\WW{RPDLVXXVK\TG\NNHLWa NRVNHYDW YXRNUDVR§BRYENYRWL MBbWWPDMR QN HE QiDRIQ AR B Y B Q/OfHH B W W DAMING Dp \ PHONWE MR KW XY DW P
WDVHHVHHQ YDURLNVL MD YHORLNVL VRSLPXVNDXGHOOH .a\WWJRLNHXVRPDLVXXVHU2Q KDQNLQWDPHQRRQ VLVeOO\WHW=raQ YXRNUDVRSLPXNVHQ

DONXSHUSLVHQ DUYRVWXNVHQ PXNDLQHQ PooUs VRSLPXNVHQ DONDPLVDMDQNBAXKRIOMNPUHIYHYYDRPNVHWXW YXRNUDW YoKHQQHWW\LQ®

PDKGROOLVLOOD NDQQXVWLPLOOD VHNa PDKGROOLVHW DONXYDLKHHQ YaOLVRWIRHN L BHEBWRL ARGV UG x Bk RYWEB R0 SRk Y WRd-RIDL oN 6@XMw X VUK P LL O
YXRNUDNDXGHQ WDL WDORXGHOOLVHQ YDLNXWXVDLNDQVD NXOXHVVD VHQ PXNIORAR rWP B b Reeb WW v |8 v\ HP SL

LLQWHLVW{IMHQ YXRNUDVRSLPXNVLLQ OLLWW\\ MDWNR MD SoaWWsaPLVRSWLRLWER N{RRAYVHY R RVSWRER §XRREGKQ YDA QP K Y bYVONEE @Dk VY R Wt wN O W W B o
RORVXKWHHW MRWND VIQQ\WWaYaw YXRNUDOOH RWWDMDOOH WDORXGHOOLVH, NRREESYWLRE Qy HX BN UPMR SR XN MM RIS Wit NG W W B B RYHHR M9R30 L o\
SaaWWaPLVRSWLRQ Na\WWaPaWwsa MaWWaPLVHHQ PXNDDQ OXNLHQ VRSLPXNVHQ §ORNE ¥ DR QIRKIGEQ WHH & S YRRy W R WV WBRBYT UW R R HGE NPPFapLVHNVL

RGRWHWWDYLVVD ROHYDW PXXWRNVHW WRVLVHLNRLVVD MD RORVXKWHLVVD 9XRMUR WK & WLHPIPE QutdH O\ UNGKQ P R W B XMWRR MARRARY B 1 B MM WEY PN HW R L
WDSDKWXPD WDL PHUNLWWaYas RORVXKWHLGHQ PXXWRV MRND RQ YXRNUDOQHKy RIWNWAMPSY PE§Ue\VYDOODVVD MD YDLNXWWDD VLLKHQ RQNR

NRKWXXOOLVHQ YDUPDD HWW=za YXRNUDOOH RWWDMD Na\WWea RSWLRQ MRWD VH HL ROH DLHPPLQ VLVeOO\WW=aQ\W PeoULWWePeeQVa YXRNUD DLNDDQ WDL
VH MaWWea Na\WWaPaWWe RSWLRQ MRQND VH RQ DLHPPLQ VLVaOO\WW=aQ\W P aaADMW DMNAM IOR/RHOQOFRRIN WD VIBIONDIVH W e Q UDKRLWXVYDURMHQ DONXSHU=sLVHHQ NLUMD

DUYRRQ WXORVYDLNXWWHLVHVWL 5DKRLWXVYDURMHQ WDVHHVWD SRLV NLUMD
9XRNUDVRSLPXVYHOND DUYRVWHWDDQ QLLGHQ YXRNULHQ Q\N\DUYRRQ MRLWD \PRUSYLF%M(\Mévl%S(LVYV\?IQEVqé%ﬁ%%\k%%@ﬁ%\éﬁqLQJWR(LL\QDNBQNB(@W\PFQRQ VLLUWBQ\W PH

HL ROH PDNVHWWX 9XRNUDNXOXXQ VLVaeOW\YeW NLLQWHaW YXRNUDW MD PXXWWXYDW YXRNUDW MRWND ULLSSXYDW VRSLPXNVHVVD PoaULWHW\Q
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2PDLVXXVHUW MRLWD SLGHW&oaQ VRSLPXNVHHQ SHUXVWXYLHQ UDKDYLUWRMRQVKKQLGP RAMW D P DN\D OVDRIQEDHAD RIDDKWD YN D N B RWRWOMK XQ VKRR RDQWDPHQRRQ NLUM
SooRPDQ MD NRURQ PDNVXD DUYRVWHWDDQ MDNVRWHWWXXQ KDQNLQWDPHQRWRLQ MODIBR MR R R Qi U KLLW W3 HWIVN V R W 18 W)X 0@ YKRORIN LROWVWDIPHIQ RRAQRPLRRQ ODLQRMH!
DUYRVWHWWDYLLQ UDKRLWXVYDURLKLQ VLVeOW\YaW ODLQDVDDPLVHW P\\QW LMD P RWHW W DX Q DKKIDYNDLUDWMD P,HEER R Q HPIHNNMOLQ Y\IKWAHL N FSWRVG: P IQ H MBI\ Po O O @
YoKHQQ\VHUs RGRWHWWDYLVVD ROHYLVWD OXRWWRWDSSLRLVWD MDNVRWHWWXXQ KDQNLQWDPHQRRQ NLUMDWWDYLVWD UDKRLWXVYDURLVWD 6DQRPD
VRYHOWDD RGRWHWWDYLVVD ROHYLHQ OXRWWRWDSSLRLGHQ NLUMDDPLVHQ \OHLYRP MNKRUVIHREY XD NFDS ¢ B \PHLYRRRU WEPEW WRHHLNE W W B RXWANDY b ON-RWME MWD & L Q
MDNVRWHWWXXQ KDQNLQWDPHQRRQ OWQWLVDDPLVLLQ 6DQRPD VRYHOWDD XRMBXVQPVNBREREBOTKWRMBD -RRGPERKY VMW HRWNWRHER DUYRMHQ PXXWRNVLVW
OoKHVW\PLVWDSDD MRQND PXNDDQ VDDPLVWHQ DONXSHU&aLVHVW=a NLUMDDPLVDRDWHRY MDD WMPS - RN 6 UMP W PO oWV RIRWRY WAL BAWMBIR R B RipWXWgTULLQ VL O
RGRWHWWDYLVVD ROHYDW OXRWWRWDSSLRW 6DQRPD No\WWaa YDUDXVPDWULg\@ﬁ@;&WL\ﬁ'BpgéwE’%Wg wmqw?%g&%?vgﬂSéRQ Nvu{m&&veji
/IXRWWRWDSSLRSURVHQWLW RQ ODVNHWWX HULNVHHQ HUL PDDQWLHWHHOOLVL We) LEN E \sHL NbRW s Lo o R Y
IXRWWRWDSSLRSURVHQWLW SHUXVWXYDW WRWHXWXQHLWD OXRWWRWDSSLRL®DD QRSANRPHRO HEWHRWRRQ MARRW D R HNPONDNA B YD OP\NQ R H WAN L GAHIO-PA-RE®0 DR Q1 DK H LT
WXOHYDLVXXGHQ RGRWXNVLOOD PLN=OL VH NDWVRWDDQ WDUSHHOOLVHNVL YHONDVLWRXPXNVHW MD VLW8 NaVLWHOO®=oQ ,)56 Q PXNDLVHVWL RPDQ S=sosRPDQ

PDNVDD K\EULGLODLQDQ NRUNRD KDUNLQWDQVD PXNDDQ PXWWD YHOYROOLVXX
2PDLVXXVHUsW MRWND HLYsW Wo\Wo MDNVRWHWWXXQ KDQNLQWDPHQRRQ RUWY RWW B P LOVOHNQ/ DNV W MWMAHRIFRUDAM oN R B B WR MW RO QY XN D Gr e QU EDUBERBOLQDQ KDOWLMDO
WXORVYDLNXWWHLVHVWL 9RLWWR WDL WDSSLR VLMRLWXNVHVWD MRND DUYRVAOHWRDQ DN DA 2 Q WPHIY IR/ NMAK-O-RIRFDLLNAK I HHLOY B ¥ YWWEW NNV MPWDDQ WXORVODVNHOP
UDKRLWXVHULLQ 6DQRPD NRQVHUQLVVD N&o\SaoQ DUYRRQ WXORVYDLNXWWHLVHVWL DUYRVWHWWDYLLQ UDKRLWXVYDURLKLQ VLVaOW\YaW PXXW
RVDNHVLMRLWXNVHW MD MRKGDQQDLVHW -RKGDQQDLVVRSLPXNVHW

6DQRPD NRQVHUQL YRL Ns\WWaoas MRKGDQQDLVLQVWUXPHQWWHMD NXWHQ WHUPLI
SDKDYDUDW

YDOXXWWDNXUVVLHQ MD NRUNRWDVRQ PXXWRNVLD YDVWDDQ .RQVHUQL HL VRYHOC
5DKDYDUDW VLVaOWaYaW SDQNNLWLOLW MD DOOH NROPHQ NXXNDXGHQ SLWXLVHW O\K\WDLNDLVHW WDOOHWXNVHW .e\W{VVe ROOHHW VHNNLWLOLOLPLLWLW

HVLWHW=aQ WDVHHQ O\K\WDLNDLVLVVD YHORLVVD -RKGDQQDLVLQVWUXPHQWLW PHUNLWeeQ NLUMDQSLWRRQ DOXQ SHULQ N&\San
VRSLPXVRVDSXROL MD DUYRVWHWDDQ UDSRUWRLQWLNDXGHQ SooWW\PLVSalLYn(
5DKRLWXVYHODW SHUXVWXX UDSRUWRLQWLNDXGHQ SeaWW\PLVSeLYeQo YRLPDVVD ROHYLLQ VRSLP

6DQRPDQ UDKRLWXVYHODW OXRNLWHOODDQ MRNR MDNVRWHWWXXQ KDQNLQWDPHKORRO\MNWEPHYRAWIERLYPEBk¥EWX WH IRHRNELA LW D P NAR BB Y BY YRRVRNVHVW
WXORVYDLNXWWHLVHVWL NLUMDWWDYLLQ UDKRLWXVYHONRLKLQ 5DKRLWXVYHONDYBWRRRE WPSSEBY Mh K MPYRBR WA RV HF-HIEW W R b\ UWE YEK R X ViKE R R R R
RLNHXWWD VLLUWoa YHODQ VXRULWWDPLVWD YoKLQW=goaQ NXXNDXGHOQ S“K"s%KH%NWT\V%W#@%Gd'bq_§§5\8V%Wﬂrﬂ‘w"'r?ﬁ\h/mﬁlI‘"APQ/\?;R%L@SN§9HQ/V\‘P)Q'\\/@WGNHPPL

YHODQ PDNVXD RQ ROWDYD WRVLDVLDOOLQHQ MD VHQ RQ ROWDYD YRLPDVVD UDSRUWRLQWLNDXGHQ ORSXVVD 9HODQ OXRNLWWHOXXQ HL VDD YDLNXWWDD

VH NXLQND WRGHQQuNfLVW=a RQ HWW=a \KWLY Nae\WWzaa NI\VHLVW®& RLNHXWWDOD\G [-H NG WIR RAR KRG PODWHNYYWME YD NRYHQDQWWLHKWRMD
UDSRUWRLQWLNDXGHQ DLNDQD WDL VHQ SeaWW\HVVae QePos HKGRW YDLNXWWDYDW VLL W % VD UDSRUWRL%WLNDXGH

o K (% R%GNR Y09 qus}V—IQ RLNHXV ROHXPDYV J YR h D% NROP}
ORSXVVD .RYHOQDQWWLHKGRW YDLNXWWDYDW RLNHXGHQ ROHPDVVDRORRQ UDS'I%L}JSY\/\}I?%\/?%WLI\HDF& IQ CBRéA;(V\S//L %K{P\WVL{%%F&LL\% \{\IX%) %WIQMRI%/?V% Wﬂq YXI\MEV\X)/D Q

DUYLRLGDDQ YDVWD UDSRUWRLOWLNDXGHOQ MaONHHO D HUXVWXYDW WRLPLYLOOD PDUNNLCQRLOO HUDWWXLKLQ KLQWRLKL
MRLGHQ V\TfWWIWLHGRW RYDW KDYDLQQRLWDYLVVD MRNR VXRUDVWL WDL HSeVXR
5DKRLWXVYHOND WDL VHQ RVD NLUMDWDDQ SRLV WDVHHVWD YDVWD VLOORLQSRNYYHYWHKINPIVRQ TMVHKIMI WAMMKR HIOL QN MR W N 8 LI b oM B XV WO KDWP YQO@RRWEWMLVVD R
RQ We\WHWW\ WDL NXPRWWX WDL VHQ YRLPDVVDROR RQ ODNDQQXW -RV NRQVHUQL ODVNHH OLLNNHHOOH XXGHQ YLHUDDQ SocaRPDQ HKWRLVHQ
LQVWUXPHQWLQ MD Ne\WWgao VLLWe VDDGXW YDUDW DLHPPLQ OLLNNHHVHHQ ODZP&—QVR&HLMBIAIMQMSDGFPP%5WK\MRH.VI—R}WQVWUXPHQWLQ WDNDLVLQRVWRRQ
NRNRQDDQ WDL RVLWWDLQ HLYaWNe QeLGHQ LQVWUXPHQWWLHQ HKGRW SRLNNKXDRKXKRPDOMHDPOERV W H WRNXYQ ¥ WIDOREG RM YW XQ MIDXGH @ HYIRWU B'W B WWMDD YIDAN NMUROQ BRQ
RLNDLVWDDQ XXGHQ YHODQ NLUMDQSLWRDUYRD MD QaPm PHQRW MD SDONNLRRLNDUWOMIMDQMDX O RVNWIQ ARCBQVOIQLMNHRQHAMOX WBMNHWWR L QX% Q@ PYHOWRVOH WW D
MoOMHOO=s ROHYDQD MXRNVXDLNDQD 6RSLPXVSHUXVWHLVWHQ NDVVDYLUWRM NG QHNULRY WDD @ RKRLPYDLY WR IRMOW K DWW DY HW B B B QR INQ. UMD W BBH@Q MVOHRG! VIHHUX V MHHE O O D
UDKRLWXVYHODQ PXXWRV WDSDKWXX WDSDKWXPLLQ OLLWW\YaW YHURYDLNXWXNVHW NLUMDWDDQ WXORVYDLNXWWHLVH
NLUMDWWDYLLQ OLLNHWRLPLLQ WDL PXLKLQ WDSDKWXPLLQ OLLWW\YaW YHURYDL
HULLQ WDL VXRUDDQ RPDDQ S=aRPDDQ
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/IDVNHQQDOOLVHW YHURVDDPLVHW MD YHODW NLUMDWDDQ SoaDVLDVVD YoOLDLKDBROOAWD HQRRVYDH SMRGNNL R/M@ W MWWV KO P R W N XIQDEMH RV \§ B 6 ) DWR/GIHPY. VHQ@ HK)
YDURMHQ MD YHONRMHQ MD QLLGHQ NLUMDQSLWRDUYRMHQ YoOLOO®& No\WWaPoPDNWKG MWNHE /I VS 6XRUQLW AEB HRIXWWADH ROIHWAMD Y R VBN B §DIRNWNL RORYXUHCHOHWAD P Y B Qo
YHURNDQQDQ PXXWRNVHW NLUMDWDDQ ODVNHQQDOOLVHQ YHURQ PXXWRNYV L LRV NKHSRD/GNDN/INHVORIMHY W/ID @ R HM@MHD O @ HWHMD PYIHW RAVIDPHWGIMQ NXRUMDWRDWDY RLW W H

VLLKHQ PeaUrsaQ DVWL NXLQ RQ WRGHQQaNfLVWa HWWa WXOHYDLVXXGHVVD VIQW\\ YHURWHWWDYDD WXORD MRWD YDVWDDQ YeKHQQ\VNHOSRLQHQ
YoOLDLNDLQHQ HUR YRLGDDQ K\1G\QWzaa -ecUMHVWHOPLHQ SHUXVWHHOOD PDKGROOLVHVWL PDNVXXQ WXOHYD SDONNLR PDN

WDUNRLWHWWX YHURMHQ MD YHUROXRQWHLVWHQ PDNVXMHQ NDWWDPLVHHQ SDON
7\Wo U\ULW\VWHQ MDNDPDWWRPLVWD YRLWWRYDURLVWD HL NLUMDWD ODVNHQQDOOLVWD YHURD VLOW=z RVLQ NXLQ YsOLDLNDLQHQ HUR HL WRGHQQaNJLVHVWL
SXUNDXGX HQQDNRLWDYLVVD ROHYDVVD WXOHYDLVXXGHVVD OHUNLWWaYLPPafV BNBEBONH LRI UMEYNY H Wy AR YW Ds RPOW R WO R Rk R WMMRR R S R kYD W E LRV DNNHL
HOGNHMaUMHVWHO\LKLQ W\WaU\KWLJLGHQ YDKYLVWHWWXLKLQ WDSSLRLKLQ VWREMEY NI WIAVKORREBR WA NUEWE HYWRY WHFRR QW 8 MPa PR N %D B R kYU D KD QL

OLLNHWRLPLQWRMHQ \KGLVWaPLVLVVa 2PDQD SwaRPDQD VHOYLWHWWoYLHQ RVDNHSDONNLRLGHQ No\Ss DUYR RQ Paoao

.DXGHQ YHURWHWWDYDDQ WXORRQ SHUXVWXYDQ MD ODVNHQQDOOLVHQ YHURY HYBPH RNV MMIBp IV ¢ K B PR YW KRy SHRDRLp R PR RERW RBNYBEPL RER ¥ BWWHY LVVD ROH
PDNVHWWDYDQ WDL VDDWDYDQ YHURQ PaaUaVWsa PLNa KHLMDVWDD PDKGROOLWMZWYIRPHY R URILY Wi WMPR Qr XX G- QPHIGIEx MK WD V. IE QR PR UM BV IpIF L5 Q2 R
YHODW RLNDLVWDDQ MRV HL ROH WRGHQQuNfLVWs HWWsa YHURYLUDQRPDLQRHWEk WMDY WY D'y AR RNEXAR WAk B WX X LY MBI 8P B8R P P QLo (RMP NHNXUVVLQ F
SHUXVWXYDW WRGHQQaNYLVLPSoaQ WDL RGRWHWWXXQ DUYRRQ ULLSSXHQ VLLWXYRY¥YMADPp RHYWHHR SREY N RB 0P RRBX R uld Vg B\b\Po PERONMHPBWE YLVWD \KWLTQ

WXOHYDD HSaYDUPDD UDWNDLVXD WXORVODVNHOPDDQ RLNHXGHQ VIQW\PLVDMDQMDNVRQ NXOXHVVD

/IDVNHQQDOOLVHW YHURVDDPLVHW MD YHURYHODW RQ QHWRWHWWX WDVHHV¢YPUHSHRXYWH LWL R PR YA RUNSVDNVRXGWR M HBP YRKHQWePLVHHQ
WRLVLVWDDQ RQ ODLOOLQHQ RLNHXV MD QLLGHQ YDVWDSXROHQD RQ VDPD YHUBYLUDAREPY QHQ

OLNoOL 6DQRPDOOH RQ HVLWHWW\ YHURWXNVHHQ OLLWW\YLes RLNDLVXYDDWLPXNXRMWR W Rr&HIQ WHHW/LaTe @ DYWM DR IRDIQY D QD BDHRW OV WyHHHK\E WR/RL By RED P WNPH WY DL @oc UL W

OLLWW\YLHQ PDKGROOLVWHQ PDNVXMHQ NDWVRWDDQ ROHYDQ WDOOHWXNVLD NRORNOYDR ARG FROULYSHOROHV MR ¥ xR HNWED XIPIWY o DR RIRDIDs) IRILN R Y@ H Q QUDPIAM DD W X F
WXOHYDLVXXGHVVD WDORXGHOOLVWD K\fW\s MRNR VDDPDOOD UDKDSDODXWXNWBHQ ¥HDdYNMDXWWRPerO0On PDNVXQ YHURYHODQ VXRULWWDPLVHHQ 7aWHQ

QoLKLQ RLNDLVXYDDWLPXNVLLQ OLLWW\HQ PDNVHWXW HU=zW UDSRUWRLGDDQ WDVHHVVD VDDPLVHQD VLOO=z NDXGHOOD MRQD RLNHXGHQN=\QWL RQ
NHVNHQ HLN=& DVLDD ROH ORSXOOLVHVWL UDWNDLVWX 7XORXWXVWD RQ NX¥WDWMWXWRGENKHPBLQ

6DQRPD VRYHOWDD *OR%( *OREDO $QWL %DVH (URVLRQ VeaQWIMHQ Na\WW TT1QRYWRVND P XRA X \WXD L NdH &KolvWHWY @ PdoV VPWHHQ RMURMHQ NLUMDDPLVHQ

MD HVLWWSPLVHQ YSOLDLNDLVWD KHOSRWXVWD 78P5Q YXRNVL \KWHLVT HL NLYMBR BRY PG NWLOH B HDGT WKHRAF b IRHEPHNG- RW 8 xWVADWILo 0@ WHSR WELRS H o 0
OLLWW\YLVWe ODVNHQQ@DOOLVLVWD YHURVDDPLVLVWD MD YHORLVWD . RQVHUQLWLOLQSaaWINVHVVe DQQHWDDQ NXLWHQNLQ WLHWRD NRQVHUQLQ

DOWLVWXPLVHVWD VHNo SLODUL Q VooQWYILKLQ HWWao VHQ YDLNXWXNVLVWD WXHKR WWAKRPLKWIRHQRLOOD WDUNRLWHWDDQ PHQRMD MRLOOD S\ULWoaQ XXVLHQ P\

Q\N\LVWHQ WXRWWHLGHQ SDOYHOXMHQ RPLQDLVXXNVLHQ ROHQQDLVHHQ SDUDQ\
O9DUDXNVHW WXWNLPXV MD NHKLWWoPLVPHQRW VXRULWHWDDQ SoaDVLDVVD HQQHQ NXLQ \L
9DUDXV NLUMDWDDQ VLOORLQ NXQ NRQVHUQLOOD RQ ROHPDVVD DLNDLVHPNPON RDSHWHX PLHE \ QWE R iy WHHY o Atk LW WY WR & VW HRIRWH XNd- W@ VWRHRR WIIRINR NXOXNVL
WRVLDVLDOOLQHQ YHOYRLWH MRND WRGHQQuNJLVHVWL MRKWDD WDORXGHOOWPWHBVVRIQP BXBNRIMR BQ S RIMWMURKPR N MK &\ TG WNKIINWY o MR @R QKD VWWaYaWRYLUMDD

OXRWHWWDYDVWL DUYLRLWDYLVVD
(OeNHMaUMHVWHO\W

8XGHOOHHQMaUMHVWHO\YDUDXV NLUMDWDDQ NXQ NRQVHUQL RQ ODDWLQXW \IRGWHGENBKY IRy HU X HWFR1PLH WM B Y VY Wilh@ NHWKRRUMAPIP ®\@1 M Dv R @ RIpWARMP R RYVG |

VXXQQLWHOPDQ WRLPHHQSDQRQ WDL WLHGRWWDQXW DVLDVWD (OaNHMoUMHVWHO\W RQ OXRNLWHOWX MRNR PDNVX WDL HWXXVSRKMDLVLNVL Ma
HOGNHMaUMHVWHO\Ma (OaNHWXUYDD RQ KRLGHWWX VHNo VoaWLILVVa HWWa YDNX

2VDNHSHUXVWHLVHW PDNVXW ( N i

6DQRPDVVD Na\W{VVa ROHYDW RVDNHSDONNLRMaUMHVWHOPasW DQWDYDW NRQVHUQLQ MRKWRKHQNLOYLOOH PDKGROOLVXXGHQ VDDGD 6DQRPDQ
RVDNNHLWD NDNVL WDL NROPLYXRWLVHQ RLNHXGHQ VIQW\PLVDMDQMDNVRQ MaONHHQ VLOO=s HGHOO\W\NVHOO=r HWW& MaUMHVWHOP=aQ HKGRW Wa\WW\YaW
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ODNVXSRKMDLVWHQ MasUMHVWHO\MHQ PDNVXW NLUMDWDDQ NXOXNVL VLOOHRQWHULQD % GHAQ HS D WKIKLROD DO WORKGLWWXF DIVQ NIDLNWS RWR R G\DWIEQQ YDLNXW XN
HOGNHMaUMHVWHO\MHQ PDNVXW VXRULWHWDDQ YDNXXWXV\KWLY{LOOH PLQN&z MoONHHQ QLLKLQ HL OLLW\ HQua PXLWD PDNVXYHOYRLWWHLWD .DLNNL
VHOODLVHW MoUMHVWHO\W MRWND HLYsW Wa\Wa QuLWa HKWRMD RYDW HWXXVERXYMWRY EB X PHHREENIIRY W EBPWRLR )56 Q YDLNXWXNVHW NRQVHUQLQ WXORVC
OXRNLWWHOHPDDQ YDOXXWWDNXUVVLHURW VDPDDQ OXRNNDDQ NXLQ QLLKLQ ¢
6DQRPD NRQVHUQLQ HWXXVSRKMDLVWHQ HOaNHMoUMHVWHO\MHQ YHOYRLWWHHKWH R UOWVKW MWV W XIORWW BN IMD WiHN MM H B WBNODWVR M HIQUNL R Y N R @ X R "W RAW s ODD Q O
HQQDNRLWXXQ HWXXVRLNHXVI\NVLNNTYQ SHUXVWXYDD PHQHWHOPaa (WXXVSRKMDLVWHQ MaUMHVWHO\MHQ HOaNHYHOYRLWWHHQD WDL HOaNHYDURLQD
HVLWHWEeaQ WXOHYLHQ HO=aNHPDNVXMHQ Q\N\DUYR YeKHQQHWW\Qa MaUMHVWREYHYRkxDWKWDOPON ¢ UM MIR0 IRE\ Y e YHP REREB 6D MFH LN VRP R P DWLPXNVHQ
PDKGROOLVLOOD WDNDXWXYDDQ W\{VXRULWXNVHHQ SHUXVWXYLOOD PHQRLOSEWIMRKWPRE YRR wHAGH QLNINAPRS L VEHW N H W W B VRN VTN o W WRaelR IRW MD NRU
GLVNRQWWDXVNRUNRQD \ULW\VWHQ OLLNNHHVHHQ ODVNHPLHQ NRUNHDODDWMPVNRYRWRKRANRYWMBNOW LD W DOBEBRMHP WBL RYNW MRS @R RN&RYIBLQEM YSLUWL
SHUXVWHHOOD PooULWHOW\a NRUNRD -RXNNRYHONDNLUMDODLQRMHQ PDW XU LRI W W R \RYYH LROUDTEL V P N B WRWVG @ YARHHEWVRR MARH N & Op % % Ul APHPHRw W BN
(OaNHPHQRW NLUMDWDDQ NXOXNVL MaUMHVWHO\Q RVDOOLVWXYLHQ W\TQWHNLRGHERE &OHRRLPXYHPNDQD DXNWRULVRLWXMHQ YDNXXWXVPDWHPDDWLNNRMHQ

VXRULWWDPLHQ ODVNHOPLHQ SHUXVWHHOOD .RQVHUQL OLVoa OLLWHWLHGRQ MRKGRQ PeaULWWHOHPLVW=a WXQQXVOXYXLVWD

(WXXVSRKMDLVHQ QHWWRYHODQ XXGHOOHHQ PoaaULWWaPLVHVW=& DLKHXWXYDWBBB%\HDN\'NL*%%WD\PRQYI-||3(§\'NKDLPQDI9(9I?%%Q W\)/(\HBHXJBQGFL%L%NISQ\QE(Y\%'V%NQ%I%%%%%GL

MRQD QH ViQWlYaw WXOHH HVLWWaPaaQ RLNDLVWXW ,)56 Q PXNDLVHW OXYXW WLOLNDXGHOWD

8XGHW ,)56 VWDQGDUGLW VWDQGDUGLHQ PXXWRNVHW MD ,)5,&
WXONLQQDW

.RQVHUQL RQ VRYHOWDQXW VDPRMD ODDGLQAWRGED LD DWW HPNDQMXOI0NXRQRD)56 VWDQGDUGHLOOD MD
QLLGHQ PXXWRNVLOOD HL ROOXW ROHQQDLVWD YDLNXWXVWD NRQVHUQLWLOLQS=saWINVHHQ

,$6% MD ,)5,& RYDW MXONLVWDQHHW WLHWW\Mo XXVLD WDL XXGLVWHWWXMD VWDQGDUGHMD MD WXONLQWRMD MRWND HLYaW YLHO=s ROH YRLPDVVD HLNgo
NRQVHUQL ROH VRYHOWDQXW QulLWao VooQQINVLe HQQHQ QLLGHQ SDNROOLVWD YRLPDDQWXORD

N ,)se 7LOLQSeaWINVHQ HVLWWePLVWDSD MD WLOLQSaaW{NVHVVa HVLWHWWeaYeW WLHGRW ,)56 VLVeOWraa WLOLQSeaWINVHQ HVLWW=aPLVW=a MD
OLLWHWLHWRMD NRVNHYDW YDDWLPXNVHW MD NRUYDD ,$6 7LOLQS®saWINVHQ HVLWW=aPLQHQ VWDQGDUGLQ ,)56 WXOHH YRLPDDQ
WDL VHQ MaeONHHQ DONDYLOOD WLOLNDXVLOOD ™MD DLNDLVHPSL VRYHOWDPLQHQ RQ VDOOLWWXD

,)56 VWDQGDUGL WXR VHXUDDYDW XXGHW YDDWLPXNVHW

N NDLNNL WXORVODVNHOPDQ WXRWRW MD NXOXW RQ OXRNLWHOWDYD YLLWHHQ OXRNNDDQ OLLNHWRLPLQWD LQYHVWRLQQLW UDKRLWXV WXORYHURW VHN=
ORSHWHWXW WRLPLQQRW

N WXORVODVNHOPDQ NDNVL XXWWD YeOLVXPPDD OLLNHYRLWWR VHN& YRLWWR WDSSLR HQQHQ UDKRLWXVWD MD WXORYHURMD
N YDDWLPXV HVLWWoo MRKGRQ PoaULWWHOHPaW WXQQXVOXYXW NRRWWXQD \KWHHQ OLLWHWLHWRRQ

N DLNDLVHPSDD HQHPPaQ RKMHLVWXVWD \KGLVW=aPLV MD HULWWHD CSLHWHWMWHWRIMWEDR VHNe NRQVHUQLWLOLQSaaWINVHHQ HWWa V
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7TDORXGHOOLQHQ NHKLW\V
RLPLOQWDVHIPHQWLW

6DQRPD NRQVHUQLLQ NXXDNL IY XROSRDWRLYDD VHIPHQWWLs MRWND RYDW VHQ VWUDWHJILVHW OLLNHWRLPLQWD\NVLNYW 6DQRPD
/HDUQLQJ MD 6DQRPD OHGLD )LQODQG 7uPo RQ OLQMDVVD OLLNHWRLPLQWRMHQ MRKWDPLVHQ NDQVVD

/IHDUQLQJ

6DQRPD /HDUQLQJ RQ (XURRSDQ MRKWDYD SHUXV MD WRLVHQ DVWHHQ NRXOXWXNVHHQ NHVNLWW\YLVW=a RSSLPLVHQ \KWLfLVW=a MRND SDOYHOHH

QRLQ PLOMRRQDD RSSLODVWD \PSesUL (XURRSSDD 2SSLPDWHULDDOLPPH MD RSSLPLVUDWNDLVXPPH DXWWDYDW RSHWWDMLD NHKLWW=zaPaaQ

ODVWHQ WDLWRMD QLLQ HWW=e MRNDLQHQ VDDYXWWDLVL SDUKDDW PDKGROOLVHW RSSLPLVWXORNVHW 7DUMRDPPH GLJLWDDOLVLD MD SDLQHWWXMD
RSSLPDWHULDDOHMD VHN= GLJLWDDOLVLD RSSLPLV MD RSHWXVDOXVWRMD QLLQ SHUXVRSHWXNVHHQ OXNLRLKLQ NXLQ DPPDWLOOLVHHQ
NRXOXWXNVHHQNLQ 7DYRLWWHHQDPPH RQ MDWNDD OLLNHWRLPLQWDPPH NDVYDWWDPLVWD (XURRSDVVD MD VHQ XONRSXROHOOD 6\YaOOLQHQ
RSHWWDMLHQ MD RSSLODLGHQ WXQWHPXV MD KHLG=Q \NVLOJOOLVWHQ WDUSHLGHQVD \PPaUWaPLQHQ RQ RSSLPDWHULDDOLHPPH NHKLWW=aPLVHQ
SHUXVWD <KGLVW&PeOO=s WHNQRORJLVHQ MD SHGDJRJLVHQ RVDDPLVHPPH OXRPPH RSSLPLVWXRWWHLWD MD SDOYHOXLWD MRLOOD RQ VXXUL
YDLNXWXV RSSLPLVHHQ

OHGLD )LQODQG

6DQRPD OHGLD )LQODQG RQ 6XRPHQ MRKWDYD PRQLNDQDYDLQHQ PHGLDWDOR 7DYRLWDPPH YLLNRLWWDLQ VXRPDODLVLVWD
7TDUMRDPPH WLHWRD HO=sP\NVLe LQVSLUDDWLRWD MD YLLKGHWW=a QLLQ VDQRPD MD DLNDNDXVOHKGLVVe NXLQ WHOHYLVLRVVD UDGLRVVD
OLYHWDSDKWXPLVVD YHUNRVVD MD PRELLOLVVD -RKWDYLD EUsQGHM=aPPH MD SDOYHOXMDPPH RYDW PXXQ PXDVVD +HOVLQJLQ 6DQRPDW ,O0WD
6DQRPDW $DPXOHKWL OH 1DLVHW $NX $QNND 1HORQHQ 5XXWX 6XSOD MD 5DGLR 6XRPLSRS ODLQRVWDMLOOH ROHPPH OXRWHWWDYD
NXPSSDQL MRND WDUMRDD QaeNHP\NVHOOLVL=e YDLNXWWDYLD MD WDYRLWWDYLD UDWNDLVXMD

OXXW WRLPLQQRW HOLPLQRLQQLW

OXXW WRLPLQQRW HOLPLQRLQQLW VDUDNNHHVVD HVLWHW=e2Q NRQVHUQLHOLPLQRLQWLHQ OLVeNVL \GLQWRLPLQWDDQ NXXOXPDWWRPDW OLLNHWRLPLQQRW
NRQVHUQLWRLPLQQRW VHN&g VHIPHQWHLOOH NRKGLVWDPDWWRPDW HUzW
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6BHIPHQWLW

0XXW
WRLPLQQRW
PLOM HXURD /HDUQL@HGLD )LQODHIA PLQRLQQLMWHHQV=a

8ONRLQHQ OLLNHYDLKWR
6LVeLQHQ OLLNHYDLKWR

/,,.(98,+72
3RLVWRW MD DUYRQDOHQWXPLVHW
/,,.(92,772

2,.$,678 /,,.(92,772

2VXXV RVDNNXXV\ULW\VWHQ WXORNVLVWD
5DKRLWXVWXRWRW

5DKRLWXVNXOXW

78/26 (11(1 9(52-%

7XORYHURW

7.1,.$8'(1 78/26
LS\WWYJRPDLVXXVLQYHVWRLQQLW
/JLLNHDUYR
300RPDRVXXVPHQHWHOPEOO® NoaVLWHOWBYaW VLMRLWXNVHW
6HIJPHQWLQ YDUDW

OXXW YDUDW

9$5%$7 <+7((16,

6HIJPHQWLQ YHODW

OXXW YHODW

9(/$7 <+7((16,

9DSDD UDKDYLUWD

+HQNLOTVWY NHVNLPoeoULQ NRNRDLNDLVLNVL PXXWHWWXQD

7LOLQWDUNDVWDPDWRQ
OXXW WRLPLQQRW HOLPLQRLQQLW VDUDNH VLVeOWoao /HDUQLQJLQ RVDNHRPLVWXVWHQ XXGHOOHHQMaUMHVWHO\\Q OLLWW\YaQ OLLNHDUYRQ RLNDLVXQ

2LNDLVWX OLLNHYRLWWR RQ RLNDLVWX YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLOOD HULOO®
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+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

6BHIPHQWLW

0XXW
WRLPLQQRW
PLOM HXURD /HDUQL@HGLD )LQODHIA PLQRLQQLMWHHQV=a

8ONRLQHQ OLLNHYDLKWR
6LVeLQHQ OLLNHYDLKWR

/,,.(98,+72
3RLVWRW MD DUYRQDOHQWXPLVHW
/,,.(92,772

2,.$,678 /,,.(92,772

2VXXV RVDNNXXV\ULW\VWHQ WXORNVLVWD
5DKRLWXVWXRWRW

5DKRLWXVNXOXW

78/26 (11(1 9(52-%

7XORYHURW

7.1,.$8'(1 78/26
LS\WWYJRPDLVXXVLQYHVWRLQQLW
/JLLNHDUYR
300RPDRVXXVPHQHWHOPEOO® NoaVLWHOWBYaW VLMRLWXNVHW
6HIJPHQWLQ YDUDW

OXXW YDUDW

9$5%$7 <+7((16,

6HIJPHQWLQ YHODW

OXXW YHODW

9(/$7 <+7((16,

9DSDD UDKDYLUWD

+HQNLOTVWY NHVNLPoeoULQ NRNRDLNDLVLNVL PXXWHWWXQD

7LOLQWDUNDVWDPDWRQ
OXXW WRLPLQQRW HOLPLQRLQQLW VDUDNH VLVeOWoao /HDUQLQJLQ RVDNHRPLVWXVWHQ XXGHOOHHQMaUMHVWHO\\Q OLLWW\YaQ OLLNHDUYRQ RLNDLVXQ

2LNDLVWX OLLNHYRLWWR RQ RLNDLVWX YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLOOD HULOO=®

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

6HIPHQWWLUDSRUWRLQQLQ ODVNHQWDSHULDDWWHHW HLYaW SRLNNHD NRQVHUQLWLOLQSaaWJ{NVHQ ODVNHQWDSHULDDWWHLVWD .RQVHUQLVVD
VHIPHQWWLHQ WXORNVHOOLVXXGHQ DUYLRLQWL VHNs VHJPHQWHLOOH NRKGHQQHWWDYLD UHVXUVVHMD NRVNHYDW SooW{NVHW SHUXVWXYDW
VHIPHQWWLHQ OLLNHYRLWWRRQ MD RLNDLVWXXQ OLLNHYRLWWRRQ .RQVHUQLVVD \OLPSaQo RSHUDWLLYLVHQD SaocW{NVHQWHNLMoQa WRLPLL 6DQRPDQ
WRLPLWXVMRKWDMD 6HJPHQWLQ YDUDW HLY®W VLVoOO&s UDKDYDURMD NRUROOLVLD VDDPLVLD YHURVDDPLVLD HLYasWN& ODVNHQQDOOLVLD YHURVDDPLVLD
6HIPHQWLQ YHODW HLYaW VLVeOOo UDKRLWXVYHONRMD YHURYHONRMD MD ODVNHQQDOOLVLD YHURYHONRMD ,QYHVWRLQQLW VLVoOWoYaW OLVa\NVHW
DLQHHOOLVLLQ MD DLQHHWWRPLLQ K\fG\NNHLVLLQ 6HJPHQWWLHQ YosOLQHQ KLQQRLWWHOX WDSDKWXX No\SanQ PDUNNLQDKLQWDDQ

ODDQWLHWHHOOLVLe DOXHLWD NRVNHYDW WLHGRW

PLOM HXURD 6XRPL $ODQNRPDBWW (8 PDDWXXW PDDW<KWHHQV=a

8ONRLQHQ OLLNHYDLKWR

SLWNaDLNDLVHW YDUDW

ODDQWLHWHHOOLVLe DOXHLWD NRVNHYDW WLHGRW

PLOM HXURD 6XRPL $ODQNRPDRBWW (8 PDDWXXW PDDW<KWHHQV=

8ONRLQHQ OLLNHYDLKWR

SLWNaDLNDLVHW YDUDW

8ONRLQHQ OLLNHYDLKWR VHNe SLWNeDLNDLVHW YDUDW HVLWHW=2aQ \KWHLVTQ NRWLSDLNDQ PXNDDQ 3LWNeDLNDLVHW YDUDW HLYaW VLVeOO=
UDKRLWXVLQVWUXPHQWWHMD ODVNHQQDOOLVLD YHURVDDPLVLD MD WA\TfVXKWHHQ SeasWW\PLVHQ MeONHLVLLQ HWXXVMeUMHVWHO\LKLQ OLLWW\YLa YDURMD

.RQVHUQLQ WXRWRW OLLNHWRLPLVWD \KGHQN=aaQ \NVLWWoeLVHQ DVLDNNDDQ NDQVVD HLY=sW ROH \OL NRQVHUQLQ OLLNHYDLKGRVWD

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

/LLNHYDLKWR 7XRWWHHW MD SDOXROMWWMLGHQ MD SDOYHOXLGHQ OXRQQH VXRULWHYHOYRLWWHLGHQ Wa\W\

2SSLNLUMDW 2SSLNLUMDW VLVeOWeaYaW SHUXVNRXOXD WRLVHQ DVWHHQ NRXOXWXVWD \

RSSLNLUMRMHQ PWQWLWXRWRW 7XRWWR WXORXWHWDDQ NXQ NLUMDW WR

7XRWWHLGHQ MD SDOYHOXMHQ OXRQQH MRLVVD RQ SDODXWXVRLNHXV HVLWHWDDQ DUYLRLGXLOOD SDODXWXNVLOC
6HXUDDYLVVD NDSSDOHLVVD HVLWHW=zoQ WRLPLQWDVHIJPHQWHLWW=aLQ MDRW o ' Y

WXRWRW V\QW\YaW 6DQRPD NRQVHUQLOOD RQ NDNVL WRLPLQWDVHJPHQWWLDQHWH'@NHx\?&%%ﬁW\&@?\&f&%&MR%W%W%%&%MQNNY%&@\M %ﬁg&@%@‘é '\\A/ng\FfVqukA

/HDUQLQJ MD 6DQRPD OHGLD )LQODQG /LVaWLHWRMWHWRIHPERWDNVHIPHQWHLVWa RQ HVLWHWW\ No\WWJRLNHXV \OHHQVE NRXOXQ OXNXYXRVL .a\WWJRLNHXGHW PDNVHWD
QHOMBQQHVYXRVLWWDLQ WDL YXRVLWWDLQ

/HDUQLQJ VHJPHQWWL 2SHWWDMLHQ 2SHWWDMLHQ YHUNNRDOXVWRMHQ MD NRXOXMHQ KDOOLQWDM=asUMHVWHOPL
YHUNNRDOXVWRMHQE\MWWIRLNHXNVLVWD VDDWDYDW WXRWRW 1H WXORXWHWDDQ VLOW= DMD

6DQRPD /HDUQLQJ RQ (XURRSDQ MRKWDYD SHUXV MD WRLVHQ DVWHHQ NRXOXWXRNY KW NHV N L WWWYWMMNWNHRSESLPLVHQ \KWLJLVWa MRND SDOYHOHH

QRLQ PLOMRRQDD RSSLODVWD \PSaUL (XURRSSDD 2SSLPDWHULDDOLPPH MD ﬁf@@ﬁ\%@y@:&wmww#%xwwovow RSHWWDMLD NHKLWWDPDDQ

ODVWHQ WDLWRMD QLLQ HWW=a MRNDLQHQ VDDYXWWDLVL SDUKDDW PDKGROG&LY v V-W-XO A M-RDPP G W-D-D M W-W XM D
X X P\\QNWL VLVB>8WUD SooRVLQ RSSLPDWHULDDOLHQ MD TXRWWR P\\

RSSLPDWHULDDOHMD VHNo GLJLWDDOLVLD RSSLPLV MD RSHWXVDOXVWRMD QLLQ SHUXVR & W% NMHHQY w LLMMONX#)@QWQWPMNQQWW@HQVDQNLUMRLVWD\
NRXOXWXNVHHQNLQ 7DYRLWWHHQDPPH RQ MDWNDD OLLNHWRLPLQWDPPH NDVYDWWDPLVWD (XYRREDVNVIDMPR WK PXQWR IXROMFO BVHEWXYO MO HQY YLRLQWLWRLPLQ

RSHWWDMLHQ MD RSSLODLGHQ WXQWHPXV MD KHLG=Q \NVLOJOOLVWHQ WDUSHLGHQVD \PPuUv&ﬁ@ﬁp\(ﬁ@ﬁl*%Og’géﬁ’gvkmvwk§§@§’gr§$’% mwg*% 'TD"X“VUL"V\JVV},%LDQMDC
XRPPH RSSLPLVWXRWWHLWD MD SDOYHOXLWD MRLOOD RQ VXXUL

SHUXVWD <KGLVW&aPeOO=s WHNQRORJLVHQ MD SHGDJRJLVHQ RVDDPLVHPPH O
YDLNXWXV RSSLPLVHHQ

o\\QWL V\QW\\ SeoosDVLDVVD RSSLNLUMRMHQ PWQQLVW=e MD YHUNNR RSSLPLVDOXVWRMHQ Na\WWJRLNHXNVLHQ PWQQLVWa= 8VHLQ

DVLDNDVVRSLPXNVHW VLVeOWeYasW NLUMRMHQ MD DOXVWRMHQ Na\WW{RLNHXNVLHQ \KGLVWHOP=eQ 7800fLQ RSSLNLUMRMD MD YHUNNRDOXVWRMHQ
Ne\WWIJRLNHXNVLD SLGHWreraQ HURWHWWDYLVVD ROHYLQD MRWHQ QLLW= NaeVLWHOO®aQ HULOOLVLQa VXRULWHYHOYRLWWHLQD 9DVWLNH NRKGLVWHWDDQ NXOOH
VXRULWHYHOYRLWWHHOOH QLLGHQ HULOOLVP\W\WQWLKLQWRMHQ SHUXVWHHOOD (ULOOLVP\W\WQWLKLQQDW PraULWHWeeQ QLLGHQ KLQWRMHQ SHUXVWHHOOD MRLO
NRQVHUQL P\W \NVLOfLW=aYLVVe ROHYLD WXRWWHLWD MD SDOYHOXMD .XQ NRQVHUQL HL P\\ WXRWWHLWD HULNVHHQ HULOOLVPW\WQWLKLQQDW DUYLRLGDDQ
Ne\WWePaOOa MRNR RLNDLVWXXQ PDUNNLQD DUYLRRQ SHUXVWXYDD OsKHVW\PLVWDSDD WDL Na\WWaPaOOs RGRWHWWDYLVVD ROHYLLQ PHQRLKLQ SOXV
NDWWHHVHHQ SHUXVWXYDD OasKHVW\PLVWDSDD

9XRVLNHUWRPXV
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OHGLD )LQODQG VHJ PHQWWL 7TXRWWHHW MD SDOXROYWWLGHQ MD SDOYHOXLGHQ OXRQQH VXRULWHYHOYRLWWHLGHQ Wza\W\
6DQRPD OHGLD )LQODQG RQ 6XRPHQ MRKWDYD PRQLNDQDYDLQHQ PHGLD\KWLOPLGBERDWDPPH3YLOWRLMOWORQWD RQ ¥XRPOODYWEVWHKWLHQ VLYXLOOD MXONDLVWDYD!

7JDUMRDPPH WLHWRD HO=P\NVLes LQVSLUDDWLRWD MD YLLKGHWW=z QLLQ VDQRPD MD DLNDN&XWMA#&@‘IQMWWQ DWﬁ@WgﬁgﬁWﬁQ&*w&Pﬂ%gmeL‘\%X\ggﬂg%ﬁ'{

OLYHWDSDKWXPLVVD YHUNRVVD MD PRELLOLVVD -RKWDYLD EUsQGHMaPPH MD SDOYHOXMDPPH RYHQYONGXQ WED VY DO RPMWY D 0O WdXW ODVNXWHWDDQ M

6DQRPDW $DPXOHKWL OH 1DLVHW $NX $QNND 1HORQHQ 5XXWX 6XSOD MD 5DGLR 6XRPLSRS79OMDQH&\Z‘,WFQDML@@Q-M/B@ME\HW\\@GBMWW@Y\LERW PDLQRQWDDQ VHN= PD

NXPSSDQL MRND WDUMRDD QaNHP\NVHOOLVLa YDLNXWWDYLD MD WDYRLWWDYLD UDWNDLVXMD 92° NDQDYLOOD Se2aRVLQ PHGLDWRLPLVWRMHQ VRSLPXVWHQ NDXWWD 7X
SRLQW LQ WLPH ODLQRVSDOYHOXW ODVNXWHWDDQ MD PDNVHWDDQ \OHHC(

6DQRPD OHGLD )LQODQGLQ NXOXWWDMDWXRWRW V\QW\YeW SaaDVLDVVD DLNDNDXVOHKWLH%HUVBE%RW%B%%WQHP&?LQ\BEWBWW%INBHQWDP?M@?QH NDQDYLVVD QuKWay
NLNVL VLVaOWIPDUNNLQRLQWLD O0\WQWL WXOF

SDOYHOXLGHQ WLODXVYLGHRSDOYHOXLGHQ 692 DXGLRSDOYHOXLGHQ $2' MD VRYHOOXVWHQ RNQAQYMFR b HOOME B R 1y P @HMM N Y NN BLWED WXRWWRD VIOW\L NOI
PDUNNLQRLQWLUDWNDLVXMD PDLQRVWDMLOOH \KGLVWeP20OOe PHGLDVLVEOWfa MD DVLDNDVWLROWRIDOLEY K BNIDNAWR S KPW F WHION WANSILID 01O M@ N AN R\ FOQV LY L KM H LY
HQLQW=®=rQ NXXNDXWWD RWWR WXORXWHWDDQ \KWHQa DMDQNRKWDQD SRLQW LQ WLPH ODLQRYV
QLQ YLLNRLWWDLQ WDL NXXNDXVLWWDLQ

3ULQWWLPWQWL NRRVWXX HQVLVLMDLVHVWL OHYLNNLPWQQLVWe vivaowaHQ VHRE W ooxv Hwiid s/ @k BRUKBIT R, §hee iR By SR NG R r BB U s o W L

PDLQRVP\WQWLE OXX NXLQ SULQWWLP\W\QWL VLVeOWere RQOLQH SDOYHOXLGHQ 692' Q MD $2' Q NIXX))ON/D)WCB—M/IWWXGNVRWRWHHH\QJ Z9DQW 19D XNVUDVWERL RQ NHVWRWLODXNVLD MF

VHN& YHUNNR MD PRELLOLSDOYHOXMHQ PDLQRVP\WQQLQ .DLNNL WDSDKWXPDWXRWRW VHNG= NXWWB#%%%@XEWWM%WW%P Bv\&‘é&&b\){ﬁwxvvg%ﬁﬁ\m(xg%X(S’Fg‘l?;(g

PXXQ NXLQ SDLQHWXQ PHGLDQ PWWQWLLQ VRSLPXNVLQD 8XVLD WLODXNVLD WDUMRWDDQ Wa\WHHQ KLQWDDQ WDL DO
P\fQQHW\0OO8 DOHQQXNVHOOD 7LODXNVHQ \KWH\GHVVo DVLDNNDDOOH VDD
. XQNLQ DVLDNDVVRSLPXNVHQ RVDOWD NRQVHUQL KXRPLRL \NVLWW=&aLVHW VXRULWHYHOYRLWWHNWV*H\MWR\/SHQ W"MQWﬁ@QiYUQ\F M YR WWYWHERY R W WY HR@AYMBOORLQ W

7XRWHWWD WDL SDOYHOXD SLGHW=aQ HURWHWWDYLVVD ROHYDQD MRV VH RQ \NVLOTLWaY LYY ML O Q o diy W oR SEE XM FO R Y LB B W ¥ w1t wo. NavLs
OXSDXNVLVWD MD MRV DVLDNDV YRL K\{G\QWaas VLWs HULNVHHQ 9DVWLNH NRKGLVWHWD\/IZ)>QORNWBWH[N(D.QJXQ’N(IRlJWWR-W\MIG)H(Q?WWMPHW@wL\Q!LPLU@UHLQiQ PXNDDQ VRS

HULOOLVPWQWLKLQWRMHQ SHUXVWHHOOD (ULOOLVPWQWLKLQQDW PoaULWHWoaQ Q RANME WV

ROHYLD WXRWWHLWD MD SDOYHOXMD .XQ NRQVHUQL HL P\\ WXRWWHLWD HULNVHHQ HULOO@yLOtB@V\M,\}%(@\%%@& @qﬂﬁLGQ"ﬁFR}%LW%PﬁW\Q gﬁ/qwi?wg‘kgl‘ﬂd_%\@%%‘@it\é‘ﬁgsv

PDUNNLQD DUYLRRQ SHUXVWXYDD OaKHVW\PLVWDSDD NXXNDXVLWWDLQ

JUWRQXPHURPWQWIUWRQXPHURPWQWL VLVaOWea NLRVNHLVVD PDUNHWHLVVD MD PXLVVD P\\Q
VDQRPDOHKGHW 9aKLWWaLVP\\MLOO=z RQ RLNHXV SDODXWWDD P\\PaWW=a M
MRQD WXRWWHHW WRLPLWHWDDQ YaeKLWWoLVNDXSSLDDOOH SRLQW LQ WL
J,ZUWRQXPHURPW\WQWL ODVNXWHWDDQ MD PDNVHWDDQ \OHHQVa YLLNRLWWDLC

0XX % & PWQWL 0XX % & NXOXWWDMD PWQWL NRRVWXX WXRWHPWQQLVWa WDSDKWXPLHQ
LOPRLWXVWXORLVWD MD PXLVWD NXOXWWDMDWXRWRLVWD 7XRWWR WXOR:
ODVNXWHWDDQ MD PDNVHWDDQ \OHHQV®a NXXNDXVLWWDLQ

OXX % % P\\QWL OXX % % \ULW\V P\WQWL VLVeOWaoo SDLQRSDOYHOXLGHQ P\\QQLQ WDSDKW
HORNXYDOHYLW\NVHQ PXVLLNNLP\WQQLQ OLVHQVRLQQLQ ODKMDNRUWLW
% % P\\QWL WXORXWHWDDQ MRNR WLHWW\Qo DMDQKHWNHQ=a SRLQW LQ WL
OXRQWHHVWD O0XX % % P\\QWL ODVNXWHWDDQ MD PDNVHWDDQ \OHHQV®a NX
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OMMQWLWXRWWRMHQ MDRWWHOX
BHXUDDYDVVD WDXOXNRVVD WXRWRW RQ MDRWHOWX HQVLVLMDLVHQ PDDQWLHWHHOOLVHQ PDUNNLQD DOXHHQ WoUNHLPSLHQ WXRWH SDOYHOXOLQMRMHQ MD

WXORXWXVDLNDWDXOXQ PXNDDQ

OMWNQWLWXRWWRMHQ MDRWWHOX

+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

0XXW

OMWNQWLWXRWWRMHQ MDRWWHO X

7TDXOXNRVVD WXRWRW RQ HVLWHWW\ P\fV MDRWHOWXQD NRQVHUQLQ NDKWHHQ WRLPLQWDVHIJPHQWWLLQ 7LHGRW
WRLPLQWDVHIPHQW®HI VWIid VRIGH HWRVWEHWW\

0XXW

OHGLD WRLPLQQRW OHGLD WRLPLQQRW

PLOM HXURD /HDUQLQJ )LQODQGHOLPLQRLQQ{MWHHQV=e PLOM HXURD /HDUQLQJ )LQODQGHOLPLQRLQQLKWHHQV=
6XRPL 6XRPL

$ODQNRPDDW $ODQNRPDDW

3XROD 3XROD

(VSDQMD (VSDQMD

,WDOLD ,WDOLD

%HOJLD %HOJLD

OXXW \KWLIW MD HOLPLQRLQQLW

OXXW \KWLfW MD HOLPLQRLQQLW

ODDQWLHWHHOOLVHW ScaPDUNNLQDW

ODDQWLHWHHOOLVHW ScoPDUNNLQDW

2SSLPLVUDWNDLVXW

2SSLPLVUDWNDLVXW

ODLQRVPWQWL

ODLQRVP\WQWL

7LODXVPWQWL

7LODXVP\WWQWL

,JUWRQXPHURP\WQWL

,JUWRQXPHURP\WQWL

0 XX

0 XX

.HVNHLVHW WXRWWHHW MD SDOYHOXW

.HVNHLVHW WXRWWHHW MD SDOYHOXW

7TXORXWXV WLHWW\Qa KHWNHQ®=

7TXORXWXV WLHWW\Qa KHWNHQ®=

7XORXWXV DMDQ NXOXHVVD

7TXORXWXV DMDQ NXOXHVVD

OWWQWLWXRWWRMHQ WXORXWXV

OWQWLWXRWWRMHQ WXORXWXYV

ODDNRKWDLQHQ PWQWLWXRWWR SHUXVWXX VHQ \NVLNfQ VLMDLQWLLQ MRVVD WXRWWR V\QW\\
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+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

6RSLPXNVHHQ SHUXVWXYDW WDVHHVHHQ PHUNLW\W Pooayas@MHOO=® ROHYLLQ VXRULWHYHOYRLWWHLVLLQ NRKGLVWHFE

6HXUDDYDVVD WDXOXNRVVD RQ WLHWRMD DVLDNDVVRSLPXNVLLQ SHUXVWXYLVWIHREDDY KX WDKOXWNNRKDV YWHOCRV ¥ W DWW XRWRW MRWND DUYLRLGDDQ WXORXWHWWD!
We\WWoePaoWW{PLLQ WDL RVLWWDLQ We\WHWW\LKLQ VXRULWHYHOYRLWWHLVLLQ

6RSLPXNVHHRSLPXNVHHRSLPXNVHEHRSLPXNVHHQ7 a\WWaPaWWIPaW VXRULWHYHOYRLWWHHW

SHUXVWXYBWUXVWXYBWUXVWXYBHUXVWXYDW
PLOM HXURD RPDLVXXVHUsW YHODRPDLVXXVHUoW YHODW PLOM HXURD ! <KWHHQVa=
/HDUQLQJ
O\WQWLWXRWWR MRND VLVSOW\L VRSLPXNVHHQ SHUXVWXYLLQ YHONRLKLQ OHGLD )LQODQG
WLOLNDXGHQ DOXVVD
<KWHHQV®

6DDGXLVWD PDNVXLVWD MRKWXYDW OLVa\NVHW YoaKHQQHWW\Qa WLOLNDXGHQ
DLNDQD WXORXWHWXOOD PaanUnOO=
7LOLNDXGHQ DOXQ VRSLPXNVHHQ SHUXVWXYLVWD RPDLVXXVHULVWa VDDPLVLLQ
VLLUUHWW\ RVXXV /ILLNHYDLKGRQ MDNDXWXPLQHQ WDYDURLKLQ MD SDOYHOXLKLQ
6RSLPXNVHHQ SHUXVWXYLHQ RPDLVXXVHULHQ OLV&a\V OLLWW\HQ Wa\WHWW\LKLQ PLOM HXURD
PXWWD ODVNXWWDPDWWRPLLQ VXRULWHYHOYRLWWHLVLLQ

7DYDURLGHQ P\\QWL

3DOYHOXMHQ P\\QWL
<KWHHQV o

YLHO=®©

6RSLPXNVHHQ SHUXVWXYDW RPDLVXXVHU=sW OLLWW\YasW HQVLVLMDLVHVWL VX v 5
ODVNXWHWWX 6RSLPXNVHHQ SHUXVWXYDW RPDLVXXVHUSW VLLUUHWeeQ VDDPLVLLQ ODVNXWXNVHQ \KWH\GHVVa
6RSLPXNVHHQ SHUXVWXYDW YHODW OLLWW\YaW ScooDVLDVVD DVLDNNDLOWD vdBWRHBkS*ﬁb%ﬁQkaBMﬁ&iWP@Q
VXRULWHYHOYRLWWHHQ Wa\WWaPLVHQ \KWH\GHVVa 6RSLPXNVHHQ SHUXVWXY D B'\D(ﬁb\kmvd"up"\ WP 6 B \Ob &
SLWXXV RQ \OHHQV= ~ NXXNDXWWD VRSLPXNVHQ YRLPDDQWXORVWD 3RLNNHXNMHAR R B&’DPR{&BQM

MROORLQ QLLVWa WXOHH HKGRWWRPLD

MMM R viPy WONP K5ORS Mk F xR R R R BB @H KW

Ywape Q/VLH'BDYSB%LW\H\%&WNR&ﬁk‘@wvﬁ W
\%4 L(%T\/ NVEE o MR HOR NP W RRRRER e PV WXRWRW
/HDUQLQJLQ GLILWDDOLVLD WXRWWHLWD ILLGHQ SLWXXV YDLKWHOHH NXXGHQWWPRYRNGYRoMOx Ak B WEAR roSLRE R R UL 9RE N UBSEAMAVED 0 bvwD

YRLPDDQWXORVWD

=0

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

ILLNHWRLPLQQDQ PXXW WXRWRW

/ILLNHWRLPLQQDQ PXXW WXRWRW

PLOM HXURD

$LQHHOOLVWHQ No\WWYJRPDLVXXVK\TG\NNHLGHQ PW\QWLYRLWRW
.RQVHUQL\KWLILGHQ MD OLLNHWRLPLQWRMHQ PWQWLYRLWRW
6LMRLWXVNLLQWHLVWIMHQ PVWQWLYRLWRW

9XRNUDWXRWRW VLMRLWXVNLLQWHLVWYLVWa=

OXXW YXRNUDWXRWRW

“XONLVHW DYXVWXNVHW

0XXW

<KWHHQVa=

.RQVHUQLQ PXXW YXRNUDWXRWRW OLLWW\YaW SaaRVLQ DOLYXRNUDVRSLPXNVLLQ

OXXW OLLNHWRLPLQQDQ RMOCRW RWX WR I cNORMEHIYRAVY)WLNRUFDANMVHXWRD YDLKWRHKWRLVLLQ
PDNVXWDSRLKLQ OLLWW\YLa WXRWWRMD

6LMRLWXVNLLQWHLVVOLMWEWHUWRWDDQ OLVoa

7T\TVXKGH HWXXNVLVWD DLKHXWXYDW NXOXW

7T\IVXKGH HWXXNVLVWD DLKHXWXYDW NXOXW
PLOM HXURD

3DONDW MD SDONNLRW

2VDNNHLQD WRWHXWHWWDYDW RVDNHSHUXVWHLVHW PDNVXW

(OeNHNXOXW PDNVXSRKMDLVHW MeUMHVWHO\W

(OaNHNXOXW HWXXVSRKMDLVHW MaUMHVWHO\W
OXXW KHQNLOTVLYXNXOXW
<KWHHQV®=

-RKGRQ SDONDW MD SDONNLRW VHIMNml PWXWI HGENKX GEBMD NRHS HOXLWHINW WD SDONLWVHPLVWD RQ NXYDWWX
OlTWHWI HGRYWOKWHHQ SaaWW\PLVHQ Mo ORKHI WHMW IHNXRXG/HW RQ NXYDWWX

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

ODWHULDDOLW MD SDOYHBPXXWMNDXOXMNHWRLPLQQDQ

ODWHULDDOLW MD SDOYHOXW

PLOM HXURD

PLOM HXURD

3DSHULNXOXW

NK\WDLNDLVLLQ YXRNUDVRSLPXNVLLQ OLLWW\YaW NXOXW

S5DDND DLQH MD WDUYLNHNXOXW

$UYROWDDQ YaKaLVLa RPDLVXXVHULa2 NRVNHYLLQ YXRNUDVRSLPXNVLLQ OLLWW\YaW NXOXW

. XOMHWXV MD MDNHOXSDOYHOXNXOXW

IXRNUDVRSLPXVYHONRLKLQ VLVeOW\PeWWIPLLQ PXXWWXYLLQ YXRNULLQ OLLWW\YaW NXOXW

BDLQRSDOYHOXNXOXW

0O\M\QWL MD NRPLVVLRNXOXW

7TRLPLWXNVHOOLVHW DOLKDQNLQWDNXOXW

S5RMDOWLW

7TLOLQWDUNDVWDMDQ SDONNLRW

PLOM HXURD

OXXW SDOYHOXW

7LOLQWDUNDVWXV

0XXW

7LOLQWDUNDVWXNVHQ RKHLVSDOYHOXW

<KWHHQV®

9HURSDOYHOXW

ILLNHWRLPLQQDQ PXXW NXOXW

PLOM HXURD

OXXW SDOYHOXW

<KWHHQV=

.RQVHUQL\KWLJLGHQ MD OLLNHWRLPLQWRMHQ PW\WQWLWDSSLRW

.LLQWHLVWIMHQ KRLWRNXOXW

9XRNUDNXOXW

ODLQRQWD MD PDUNNLQRLQWLNXOXW

7RLPLVWR ,7 MD WLHWROLLNHQQHNXOXW

$VLDQWXQWLMDNXOXW

ODWNDNXOXW

0XXW

<KWHHQV®

9XRQQD 6DQRPDQ WLOLQWDUNDVWDMDQD WRLPL WLOLQWDUNDVWXV\KWHLVY 3ULFI

BULFHZDWHUKRXVH&RRSHUV 2\ Q VXRULWWDPDW PXXW NXLQ WLOLQWD U NDYVMWOWSLC
\KWHHQV®LOM HXURD 9XRGHQ SDOYHOXW NRRVWXLYDW WLOLQWDUNDVWDMDQ (
YDUPHQWDPLVHVWD YHURSDOYHOXLVWD MD PXLVWD SDOYHOXLVWD .HVW=aY\\\V
WLOLQWDUNDVWXNVHQ RKHLVSDOYHOXW NDWHJRULDVVD NXQ QePa HVLWHWWLLQ

.RQVHUQLOOD HL ROOXW PHUNLWW=zaYLa NXOXNVL NLUMDWWXMD WXWNLPXV MD NHKLWWoaPLVPHQRMD WLOLNDXGHOOD WDL YHUWDLOXNDXGHOOD

OXXW NXOXW VLVeOWaYaW NXOXMHQ RLNDLVXMD OLLWW\HQ DNWLYRLQWHLKLQ DLQHHOOLVLLQ MD DLQHHWWRPLLQ K\TG\NNHLVLLQ

ILLNHWRLPLQQDQ PXXW NXOXW VLVeOVLYeW VHXUDDYDW YXRNUDVRSLPXNVLLQ OLLWW\YaW NXOXW

9XRVLNHUWRPXV



+DOO0O1I WYXNVHO WRI,

SRLVWRW MD DUYRQDOHQWXPLVHW

SRLVWRW MD DUYRQDOHQWXPLVHW

PLOM HXURD

PLQWMMNG UQWE X/ W o V\\WIIDSR IRMUHIIQOIWI OLQSaoWYV

SDKRLWXVHU=aW

S5DKRLWXVHU®=sW

PLOM HXURD

$LQHHWWRPLHQ K\TG\NNHLGHQ SRLVWRW

2VLQNRWXRWRW

+DQNLQWDPHQRMHQ DOORNRLQWLLQ OLLWW\YaW SRLVWRW

.RUNRWXRWRW MDNVRWHWWXXQ KDQNLQWDPHQRRQ DUYRVWHWXLVWD UDKRLWXVYDURLVWD

OXXW DLQHHWWRPLHQ K\fGA\NNHLGHQ SRLVWRW

IDOXXWWDNXUVVLYRLWRW

2SSLPLVWXRWWHLGHQ MD UDWNDLVXMHQ VLVeOOfQWXRWDQWR

OXXW UDKRLWXVWXRWRW

79 RKMHOPDRLNHXGHW

5DKRLWXVWXRWRW \KWHHQV=

OXXW DLQHHWWRPDW K\TG\NNHHW

.RUNRNXOXW MDNVRWHWWXXQ KDQNLQWDPHQRRQ DUYRVWHWXLVWD UDKRLWXVYHORLVWD

<KWHHQV=

I9XRNUDVRSLPXNVLLQ OLLWW\YaW NRUNRNXOXW

IDOXXWWDWHUPLLQLVRSLPXNVHW HL VXRMDXVODVNHQQDVVD

NelYaQ DUYRQ PXXWRYV

$LQHHOOLVWHQ K\TfGA\NNHLGHQ SRLVWRW

.8\YoeQ DUYRVWXNVHQ WDSSLRW

9XRNUDNLUMDW

IDOXXWWDNXUVVLWDSSLRW

0XXW

OXXW UDKRLWXVNXOXW

<KWHHQV=

5DKRLWXVNXOXW \KWHHQV®=

<KWHHQV®

A\WWITRLNHXVRPDLYVXXVHULHQ SRLVWRW

S5DNHQQXNVHW

.RQHHW MD DMRQHXYRW

<KWHHQV®=

$UYRQDOHQWXPLVHW

<KWHHQV®=

$UYRQDOHQWXPLVLV'AMD | NAHH M IRFABIADICY Y H\W\alaH G R V'V D

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

I XORYHURW MD ODVNHQQDOOLVHW YHURW

7TXORYHURW

PLOM HXURD

7LOLNDXGHQ YHURWHWWDYDDQ WXORRQ SHUXVWXYD YHUR

(GHOOLVWHQ WLOLNDXVLHQ YHURW

OXXW YHURW

/IDVNHQQDOOLVWHQ YHURMHQ PXXWRYV

9HURW WXORVODVNHOPDVVD

7XORVODVNHOPDQ YHURMHQ WaVPa\W\V SDLNDOOLVLLQ YHURNDQWRLKLQ

PLOM HXURD

7XORV HQQHQ YHURMD

9HURW YRLPDVVD ROHYDOOD YHURNDQQDOOD 6 XRPL

8ONRPDLVWHQ W\WaU\KWLJLGHQ SRLNNHDYDQ YHURNDQQDQ YDLNXWXV

9HURYDSDDW WXORW

9aKHQQ\WNHOYRWWRPDW NXOXW

(GHOOLVWHQ WLOLNDXVLHQ YHURW

<KWHLVV\ULW\VWHQ MD RVDNNXXV\KWLJLGHQ YDLNXWXV

9HURMHQ DODVNLUMDXV WDL YHURWDSSLRLVWD NLUMDDPDWWD MaeWHWW\ ODVNHQQDOOLQHQ YHUR

OXXW HU=aW

I9HURW WXORVODVNHOPDVVD

(IHNWLLYLQHQ YHURDVWH

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

/I DVNHQQDOOLVHW YHURVDDPLVHW MD YHODW

PLOM HXURD

.LUMDWWX PXLKLQ
.LUMDWW X WXIBWXW FOD®MDQ WXORNYWRHURW MD
ODVNHOPDD® o U\ULW\NVHWULLQ PXXW HUow

/IDVNHQQDOOLVHW YHURVDDPLVHW

e\WWaPaWWIPaW YHURWXNVHOOLVHW WDSSLRW MD OeKGHYHURK\YLW\ANVHW

$LQHHOOLVHW MD DLQHHWWRPDW K\TG\NNHHW

I9DLKWR RPDLVXXV

O\\QWLVDDPLVHW MD PXXW VDDPLVHW

9DUDXNVHW

(WXXVSRKMDLVHW HOaNHYHOYRLWWHHW

OXXW HUaW

<KWHHQVa=

/IDVNHQQDOOLVWHQ YHURVDDPLVWHQ MD YHONRMHQ QHWRWXV

<KWHHQV®=

/IDVNHQQDOOLVHW YHURYHODW

$LQHHOOLVHW MD DLQHHWWRPDW K\fG\NNHHW

9DLKWR RPDLVXXV

(WXXVSRKMDLVHW HOaNHYDUDW

O0XXW HU=aW

<KWHHQV®

/IDVNHQQDOOLVWHQ YHURVDDPLVWHQ MD YHONRMHQ QHWRWXV

<KWHHQV®=

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

/I DVNHQQDOOLVHW YHURVDDPLVHW MD YHODW

.LUMDWWX PXLKLQ
.LUMDWW X WXIBWXW FOD®MDQ WXORNYWRHURW MD
PLOM HXURD ODVNHOPDD® o U\ULW\NVHWULLQ PXXW HUow

/DVNHQQDOOLVHW YHURVDDPLVHW
a\WWoPaWW{IPasW YHURWXNVHOOLVHW WDSSLRW MD OsKGHYHURK\YLW\NVHW
$LQHHOOLVHW MD DLQHHWWRPDW K\TG\NNHHW
9DLKWR RPDLVXXV
O\WQWLVDDPLVHW MD PXXW VDDPLVHW
9DUDXNVHW
(WXXVSRKMDLVHW HOaNHYHOYRLWWHHW
OXXW HUaW
<KWHHQV®o
/DVNHQQDOOLVWHQ YHURVDDPLVWHQ MD YHONRMHQ QHWRWXV
<KWHHQV®
/DVNHQQDOOLVHW YHURYHODW
$LQHHOOLVHW MD DLQHHWWRPDW K\TG\NNHHW
9DLKWR RPDLVXXV
(WXXVSRKMDLVHW HOaNHYDUDW
OXXW HUaW
<KWHHQV®o
/IDVNHQQDOOLVWHQ YHURVDDPLVWHQ MD YHONRMHQ QHWRWXV
<KWHHQV®

IHURWXNVHOOLVHW WDSSLRW

.a\WWaPaWWTPaW YHURWXNMHMDWWW ODVNHQQDHMDODEBYWRQ ODVNHQQD
WDSSLRW YHURVDDWDYD YHURVDDWDYD

PLOM HXURD
9DQKHQHH YLLGHQ YXRGHQ NXOXHVVD
9DQKHQHH YLLGHQ YXRGHQ MaONHHQ
(L YDQKHQH

<KWHHQVa=

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

/IDVNHQQDOOLVWHQ YHURVDDWDYLHQ NLUMDDPLVWD WXNHH YDVWDDYD ODVNHQQDOOLQHQ YHURYHOND MD VRYHOWXYLQ RVLQ NRQVHUQLQ DUYLR
WXOHYDLVXXGHQ YHURWHWWDYLVWD WXORNVLVWD PLN#a SHUXVWXX W\WoU\KWLYLGHQ K\YaNVI\WW\LKLQ OLLNHWRLPLQWDVXXQQLWHOPLLQ MD EXGMHWWHLKLQ
.RQVHUQL VHXUDD MDWNXYDVWL ODVNHQQDOOLVWHQ YHURVDDPLVWHQ Na\WWfa NRVNHYLD DUYLRLWD

/IDVNHQQDOOLVLD YHURVDDPLVLD RQ MeWHWW\ NLUMDDPDWWD NRQVHUQLWLOLQSaaWINVHHQ PLOM HXURD NRVND MRKGRQ DUYLRQ
PXNDDQ RQ HSeWRGHQQeNfLVWr HWWa YHURK\TW\ VDDGDDQ Na\WHWW\a K\YaNVL WXOHYLQD YXRVLQD 1ePa NLUMDDPDWWRPDW VDDPLVHW
NRRVWXLYDW SeaRVLQ W\WeU\KWLJLGHQ YDKYLVWHWXLVWD WDSSLRLVWD

3LODUL

6DQRPD NXXOXX PDDLOPDQODDMXLVHQ 2(& Q SLODUL PLQLPLYHURVooQQIVWHQ SLLULLQ 68aQQIVWYT WXOL YRLPDDQ DONDYDOOD
WLOLNDXGHOOD

3LODUL ODLQV©ouGuQQTQ PXNDDQ 6DQRPD VDDWWDD MRXWXD PDNVDPDDQ Wo\GHQQ\VYHURD MRND YDVWDD *OR%( VoaQWIMHQ *OREDO

$QWL %DVH (URVLRQ PXNDLVHVWL ODVNHWXQ PDDNRKWDLVHQ HIHNWLLYLVHQ YHURNDQQDQ MD YoKLPPaLVYHURNDQQDQ YoOLVWa HURWXVWD
9XRGHQ WDORXGHOOLVWHQ WLHWRMHQ DQDOWVLQ SHUXVWHHOOD SLODUL Q VDIH KDUERXU VooQQfW VRYHOWXYDW NDLNNLLQ PXLKLQ PDLKLQ
SDLWVL 3XRODDQ $UYLR SHUXVWXX YLLPHLVLPSooQ PDDNRKWDLVHHQ UDSRUWRLQWLLQ MD WRLPLQWDPDLGHQ ,)56 Q PXNDLVLLQ WDORXGHOOLVLLQ
OXNXL7KAMGHQQ\VYHURQ ODVNHQWD SHUXVWXX *OR%( VaaQWYILKLQ .LUMDWXQ Wo\GHQQ\VYHURQ PooUs HL ROH ROHQQDLQHQ MD VLOO= HL ROH
PHUNLWWaYoao YDLNXWXVWD YXRGHQ YHURLKLQ

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

2VDNHNRKWDLQHQ WXORYV

/IDLPHQWDPDWRQ RVDNHNRKWDLQHQ WXORV ODVNHWDDQ MDNDPDOOD HPR\KWLYQ RPLVWDMLOOH NXXOXYD WLOLNDXGHQ WXORV MRVWD RQ YaKHQQHWW\
YHURYDLNXWXNVHOOD RLNDLVWX K\EULGLODLQDQ NRUNR WLOLNDXGHQ DLNDQD XONRQD ROOHLGHQ RVDNNHLGHQ SDLQRWHWXOOD NHVNLPeaU=aQOO=#

2VDNHNRKWDLQHQ WXORYV

(PR\AKWLYQ RPLVWDMLOOH NXXOXYD WLOLNDXGHQ WXORV PLOM HXURD

-DNVRWHWWX K\EULGLODLQDQ NRUNR
I9HURYDLNXWXV
IHWWRYDLNXWXV

8ONRQD ROHYLHQ RVDNNHLGHQ SDLQRWHWWX NHVNLPooUlLQHQ OXNXPooUug NSO
2VDNHNRKWDLQHQ WXORV HXURD

/IDLPHQQXVYDLNXWXNVHOOD RLNDLVWXD RVDNHNRKWDLVWD WXORVWD ODVNHWWDHVVD RVDNNHLGHQ OXNXPeaoUaQ SDLQRWHWXVVD NHVNLDUYRVVD RQ
RWHWWX KXRPLRRQ ODLPHQWDYDQD WHNLMeQa RVDNHSDONNLRMeUMHVWHO\W

/IDLPHQQHWWX RVDNHNRKWDLQHQ WXORYV

7LOLNDXGHQ WXORYV ODLPHQQXVYDLNXWXNVHOOD RLNDLVWXQ RVDNHNRKWDLVHQ WXORNVHQ ODVNHPLVHNVL PLOM HXURD

-DNVRWHWWX K\EULGLODLQDQ NRUNR
I9HURYDLNXWXV
IHWWRYDLNXWXV

8ONRQD ROHYLHQ RVDNNHLGHQ SDLQRWHWWX NHVNLPooUaLQHQ OXNXPoaUn NSO
2VDNHSDONNLRLGHQ YDLNXWXV NSO
2VDNNHLGHQ ODLPHQQHWWX NHVNLPooUSLQHQ OXNXPanUsn NSO

/IDLPHQQHWWX RVDNHNRKWDLQHQ WXORV HXURD

7LHGRW RVDNHSDONNLRM & UMHVMWRO \H Y Ws @ RWH RMBNWMH VWD MD RVDNNHHQRPLVWDMLVWD RYDW +DOOLWXNVHQ
WRLPLQWDNHUWRPXNAPH® WRSISDOMAGMMD RVDNNHHQRPLVWDMDW

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

<ULW\VRVWRW MD LQYHVWRLQQLW
+DQNLWXW MD P\\G\W OLLNHWRLPLQQRW +DQNLWXLVWD OLLNHWRLPLQQRLVWD PDNVHWWX NDXSSDKLQWD YeKHQQHWW\Qugr KI

PLOM HXURD
+DQNLWXW OLLNHWRLPLQQRW YXRQQD +DQNLQWDKLQWD
6DQRPD RVWL \OaNRXOXQ OXNLRQ MD DPPDWLOOLVHQ NRXOXWXNVHQ RS$SSORDIWHWKILD O ¥ HON WNKHROVHFOMIQLNRIORD QW XVWDQQ X VKW

FURXSLQ WAWoUVKWLIOWa (GLWD 2SSLPLQHQ 2\ OWa MRND RQ SaaWWaQ\W ORSHWIHRPwXE b vlpQo PILtYWk 1 P Q@ JRE G R OPB R itk B Q WX ¥ ¥WIXQR QWY vakHQQHWWRIRWKBEN D xLOC
2VWHWWDYD WXRWHYDOLNRLPD We\GHQW=ea 6DQRPDQ ROHPDVVD ROHYDD WRLVHQ DVWHHQ RSSLPDWHULDDOLWDUMRRPDD 6XRPHVVD MD WXNHH

6DQRPDQ VWUDWHJILDD NDVYDWWDD SHUXV MD WRLVHQ DVWHHQ RSSLPLVOLLNH Rd LQW Vv X XDVV O%Défl DP 06 WXRWHYDOLNRLPDD
R v LV e WRLP L WP DLYYD FHOROWARY D EINHWR P E Y BRW YV RRS 3D

9XRGHQ DLNDQD HL WHKW\ \ULW\VRVWRMD
2VWHWWDYDQ RSSLPDWHULDDOLYDOLNRLPDQ SUR IRUPD OLLNHYDLKWR ROL Q PLOM HXURD YXRQQD 6DQRPDOOH HL MaUMHVWHO\VVae VLLUW\Q\W

W\TQWHNLMILW=e (GLWDOWD

+DQNLWWXMHQ OLLNHWRLPLQWRMHQ YDUDW MD YHODW N&a\SeeQ DUYRRQ

PLOM HXURD

$LQHHWWRPDW K\TG\NNHHW

I9DLKWR RPDLVXXV

9DUDW \KWHHQV=®=

/\K\WDLNDLQHQ YLHUDV SaaRPD

9HODW \KWHHQV=

+DOQNLWXQ QHWWRYDUDOOLVXXGHQ Ne\Sa DUYR

+DQNLQWDKLQWD

+DQNLWXQ QHWWRYDUDOOLVXXGHQ N&\Sa DUYR

/ILLNHDUYR KDQNLQQRLVWD

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

JLLNHWRLPLQWRMHQ P\\QQLW O\\W\MHQ WRLPLQWRMHQ UDKDYLUWDYDLNXWXV
6DQRPD P\L SLHQLOOH MD NHVNLVXXULOOH \ULWANVLOOH VXXQQDWXQ NRWHUMVHXYX®OLLNHWRLPLQWDQVD 7DJRPR 'LJLWDO 2\ OOH .DXSDQ
P\fWo NDKGHNVDQ WA\YfQWHNLMgzgo VLLUW\L RVWDMDOOH 7LOLNDXGHOOD NLUMDWXW P\W\QWLKLQQDW

6DQRPD P\L 5DXPDQ 6XRUDMDNHOX 2\ Q EHOJLDODLVHOOH 6XRPHVVD 3R
MDNHOX\KWLJOOH 333 )LQODQG 2\ OOH 5DXPDQ 6XRUDMDNHOX 2\ YDVWDD YDUKDJ.WINWDWXP‘QCPW%HHO@DV“\V
O\WW\MHQ WRLPLQWRMHQ UDKDYLUWDYDLNXWXV

O\WW\MHQ WRLPLQWRMHQ YDLNXWXV NRQVHUQLQ YDURLKLQ MD YHONRLKLQ

PLOM HXURD ILLNHWRLPLQWRMHQ P\\QQLW
SLQHHOOLVHW K\TG\NNHHW 6DQRPD P\L 9DORSLONXQ )RQHFWD NRQVHUQLOOH 9DORSLONNX RQ \NVL 6X|
/LLNHDUYR VLOO= RQ Na\WWaMLa NDLNNLDOOD 6XRPHVVD

OXXW DLQHHWWRPDW K\TG\NNHHW

6DQRPD P\L HQHPPLVWI{RVXXWHQVD 1HWZKHHOV 2\ VW& $OPD OHGLDOOL}
I9DLKWR RPDLVXXV

RKMHOPLVWRMD SDOYHOXQD ©6DD6 6RIWZDUH DV D 6HUYLFH ODDMDOOH DXWRLEL
O\\QWLVDDPLVHW MD PXXW VDDPLVHW

)LQODQG 2\ RPLVWL 1HWZKHHOVLVWa®o 9XRQQD 1HWZKHHOVLQ OLLNHYDLK
5DKDYDUDW MRWND VLLUW\LYaW NDXSDQ P\fWo RVWDMDOOH

9DUDW \KWHHQV=®=

6DQRPD P\L 6WDUNLQ NRNHLVLLQ YDOPLVWDYLD PDWHULDDOHMD 6DNVD
/IDVNHQQDOOLVHW YHURYHODW

3HDUVRQLOWD HORNXXVVD ,WDOLDQ SHUXV MD WRLVHQ DVWHHQ RSSLPDW
SDKRLWXVYHODW OLLNHWRLPLQQDQ DONXSHUGoLQHQ SHUXVWDMD KHUUD 6WDUN 9XRQQD 6WD
2VWRYHODW MD PXXW YHODW W\TQWHNLMaa MRWND VLLUW\LYaW NDXSDQ P\fWo RVWDMDOOH

9HODW \KWHHQV=

9o KHPPLVWI{RVXXGHQ PXXWRV

IHWWRYDUDW

0M\QWLKLQWD

O\WWPLVHHQ OLLWW\YaW NXOXW

/ILLNHWRLPLQWRMHQ PWQWLYRLWRW QHWWR

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

SLOQHHWWRPDW K\TG\NNHHW

$SLQHHWWRPDW K\TG\NNHHW

PLOM HXURD

2SSLPLV
WXRWWHLGHQ
MD UDWNDLVXMWB®RXW
$LQHHWWRPDAD O TQWXRWILQGBIR®/ WRPDPAQDNNR
/ILLNHDUYR RLNHXGHW KDOQNLQQDW{G\NNHHW PDNVXW

<KWHHQVa=

+DQNLQWDPHQR

/LVe\NVHW

/LLNHWRLPLQWRMHQ KDQNLQWD

9uKHQQ\NVHW

/JLLNHWRLPLQWRMHQ P\\QWL

6LLUURW WDVH HULHQ Y=OLOO®

XUVVLHURW

+DQNLQWDPHQR

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

9aKHQQ\NVHW MD OLLNHWRLPLQWDNDXSDW

7LOLNDXGHQ SRLVWRW

7LOLNDXGHQ DUYRQDOHQWXPLVHW

6LLUURW WDVH HULHQ Y=OLOO®

XUVVLHURW

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

.LUMDQSLWRDUYR

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

$LQHHWWRPDW K\TG\NNHHW

2SSLPLV
WXRWWHLGHQ
MD UDWNDLVXMWB®XW
$LQHHWWRPDD O TQWXRWILQGBIRG/ WRP DA DNNR
PLOM HXURD /JLLNHDUYR RLNHXGHW KDQNLQQDW{G\NNHHW PDNVXW <KWHHQV=

+DQNLQWDPHQR

/LVa\NVHW

9uKHQQ\NVHW
/LLNHWRLPLQWRMHQ P\\QWL
6LLUURW WDVH HULHQ YoOLOO®
XUVVLHURW

+DQNLQWDPHQR

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW
9aKHQQ\NVHW MD OLLNHWRLPLQWDNDXSDW
7LOLNDXGHQ SRLVWRW

7LOLNDXGHQ DUYRQDOHQWXPLVHW

6LLUURW WDVH HULHQ Y=OLOO®

. XUVVLHURW

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW
.LUMDQSLWRDUYR

$LQHHWWRPLLQ RLNHXNVLLQ VLVaOW\\ KDQNLQWDPHQRODVNHOPLHQ NRKRELO/MWRNGHBWWRELARDK\DG\WDOND&HDE@ HDUNHRL® OB H@ WHILMHWAW D OLN=OL YLLWWHLW= DUYR

HXURD 2SSLPLVWXRWWHLGHQ MD UDWNDLVXMHQ VLVEOOTQWXRWDQQRQ MWL Q@KW PR ¥ D W DALWIER VG N WQ B4 NDLW DIDNDXOM DY D Y @/HDH WWIR@ LLDDKDYLUWRMHQ Q\
K\fG\NNHLW& OXXW DLQHHWWRPDW K\J{G\NNHHW VLVeOWaYoW SaaDVLDVVPLOMQNLQWDPHQRODVNHOPLHQ NRKGLVWXNVLD \KWHHQV=
HXURD MRLWD RYDW HVLPHUNLNVL DVLDNDVVXKWHHW 7DORXGHOOLVHOWD YDLNXWXVDMDOWDDQ UDMDOOLVLVWD BLQMHWWBRQVWD K\T

DUYRQDOHQWXPLVRWOMWRWXWIRD NRKGLVWXX 6DQRPD /HDUQLQJ OLLRH®RLRADQVRD
.RQVHUQLOOD HL ROOXW OLLNHDUYRD OXNXXQ RWWDPDWWD WDORXGHOOLYV HORKIS LYDALX¥ WXO\OIRWDO WH®ICD UD @ Q DW & D D \WNHWBR DP DQ KY B MK R B I B Q K\ G WX LWR Q \

WLOLNDXGHQ ORSXVVD DLQHHWWRPLLQ K\fG\NNHLVLLQ
$SLQHHWWRPLVWD RLNHXNVLVWD MD PXLVWD DLQHHWWRPRYRED OKEHG ANK PHAGY Wid N\NWWRD P IND R\G H O 0P AP WLY MDA NARPW QLAWK Y =
DUYRODOHQQOXNVHW WRLPLQWDDNWMNMIQUMDXNVHW OLLWW\LYaW VXXUHOWD RVLQ KHLNRVWL NDQQDWYV

+ROODQQLVVD MD %HOJLDVVD VHN#s RSSLPLVUDWNDLVXLKLQ MD WLHWRMaUMHVWH
7TDORXGHOOLVHOWD YDLNXWXVDMDOWDDQ UDMDOOLVHW DLQHHWWRPDW K\YfG\NNHHW SRLVWHWDDQ WDVDSRLVWRPHQHWHOP=aQ PXNDDQ OXNXXQ RWWDPDWWD

DLQHHWWRPLLQ RLNHXNVLLQ VLVeOW\YLa RKMHOPDRLNHXNVLD MRLWD SRLVWHWDDQ GHJUHVVLLYLVHQ PHQHWHOP=Q PXNDDQ OXLWD DLQHHWWRPLD
RLNHXNVLD SRLVWHWDDQ WDVDSRLVWRPHQHWHOP=aQ PXNDDQ . XQDNLQ UDSRUWRLQWLS=aLYaQua DUYLRLGDDQ RQNR ROHPDVVD YLLWWHLW=®

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

/LLNHDUYRQ MD WDORXGHOOLVHOWD YDLNXWXVDMDOWD DQuM PN RLEWWN. DR BoW YW 56 Boly FbQ) old ki@ A AW WAR Rkl Rivniposuaiono tnxivxx

K\TG\NNHLGHQ NRKGLVWDPLQHQ 6DQRPD /HDUQLQJ
SUYRQDOHQQXVWHVWDXVWD YDUWHQ OLLNHDUYR RQ NRKGLVWHWWX NDKGHOOEHDQRKDYHEG®WDDQWXRAWWDYDOOH \NVLNJOOH MRWND RYI QWWLWDVRMD

OLLNHWRLPLQWD\NVLNYLW=e /LLNHDUYRW MDNDXWXYDW VHXUDDYDVVD WDXOXNRVVD HVLWHW\Q PXNDLVHVWL
6DQRPD OHGLD )LQODQG OLLNHWRLPLQWDI\NVLNYTQ LNXLVXXVNDVYXSURVHQWLQ RC

5DKDYLUWDD WXRWWDYLHQ \NVLNYLGHQ OLLNHDUYRW MRKWXHQ 6XRPHQ PDUNNLQRLGHQ YDLKWHOXLVWD VHNa SRUWIROLRPXXWRNVLVW)
/JHDUQLQJLQ LNXLVXXVNDVYXQ RGRWHWDDQ ROHYDQ P\fV VDPDOOD WDVROOD
WRLPLQWDPDUNNLQRLOOD WDUNDVWHOWXLKLQ MD DUYLRLWXLKLQ RSHWXVVXXQ
RGRWHWWXMHQ RSHWXVVXXQQLWHOPDXXGLVWXVWHQ MD WRLPLDODQ NHKLWW\PLYV

PLOM HXURD
6DQRPD /HDUQLQJ

6DQRPD OHGLD )LQODQG

SDKDYLUWDD WXRWWDYDW \NVLNTW \KWHHQV= HUU\WHWWeYLVVe ROHYDQ UDKDPeaUaQ ODVNHOPLVVD Na\WHWW\ NHVNLPoaU=LQHQ GLVNRQ\

6DQRPD /HDUQLQJ
ILLNHDUYRVWD WLOLNDXGHOOD NLUMDWXW DUYRQDOHQWD)&EA.D\{)M\{;DD\%&I@BQW
/LLNHDUYRQ DUYRQDOHQWXPLVLD HL NLUMDWWX WLOLNDXGHOOD

5DKDYLUWDD WXRWWDYLHQ \NVLNYLGHQ RVDOWD \NVLNNYNRKWDLVHW GLVNR(
$SUYRQDOHQWXPLVWHVWDXNVLVVD Nae\WHW\W PHQHWH O P s\RdbEx RADIE KX WANOHWVNLDUYRD 9XRVLWWDLQ 6DQRPD DUYLRL XXGHOOHHQ

2PDLVXXVHULHQ DUYRQDOHQWXPLVWHVWDXV VXRULWHWDDQ SooVoaoQWYLVHWALYLYHHKWWEY WS sRIRIKNWHA B/RLMAW D Y- G J & whvd /Xy WREH O @ wMiRy o5°g Y LW W e SDLQR
NHUU\WHWW&aYLVVe ROHYDQD UDKDPooUsQuo .HUU\WHWWaYLVVa ROHYD UDKDPBYYERK DAOF QWX B L WW AW DLY Wby wXRWON RRIOAMPU Q PE VB RE¥ VYWD DN \WWTRPDLVXXVL
WXRWWDYLHQ \NVLNYLGHQ YDVWDLVWHQ UDKDYLUWRMHQ OQ\N\DUYRRQ Nuo\WREHBX VOKREWRI- V W oEHQ N MQ DY (MPR WIHWAL VDN DNNENY [VE-M (HH WXWaW XY DW HXURQ N
SaaRPDNXVWDQQXVWD .LUMDQSLWRDUYRRQ RQ VLVSOO\WHWW\ ODVNHQQDOOLYHW YHURW VHN= OLKI\WDLNDLVHW WXORYHURVDDPLVHW MR ¥HODW

Lﬁ?%&b XPLVWHVWDXNVHVVD 6DQRPD /HDUQLQJLQ MD DQRPD OHGLD )LQO|!

Y
VLVeOWreHQ DLNDLVHPPDW KDQNLQWDPHQRNRKGLVWXVWHQ ODVNH DOOLVHW L{-l
Q Q Q Q Q QQ HONH= L NLUMDQSLWRDUYRW OLN&gaQ NRKWXXOOLVHVWL RGRWHWWDYLVVD ROF

.HUU\WWHWW=aYLVVa ROHYDW UDKDPoaUaODVNHOPDW SRKMDXWXYDW YLLGHQ YXRGHQ HQQXVWHMDNVRRQ G5DKDYLUWDHQQXVWHHW SRKMDXWXYDW

MRKGRQ K\YeNV\PLLQ WHVWDXVKHWNHQ VWUDWHILVLLQ VXXQQLWHOPLLQ ™MD QLLVVae Ne\WHWW\LKLQ ROHWXNVLLQ OLLNHWRLPLQWD\PSaULVWITQ
NHKLWANVHVW=a 7RWHXWXYDW UDKDYLUUDW YRLYDW SRLNHWD DUYLRLGXLVWD WXOHYLVWD UDKDYLUURLVWD PLNeOL NHVNHLVHW ROHWXNVHW HLYsW UHDOLVRLC
DUYLRLGXQ PXNDLVLQD

/IDVNHOPLHQ NHVNHLVLa ROHWXNVLD RYDW NDQQDWWDYXXVWDVR GLVNRQWWDXVNRUNR SLWN=eQ DLNDY=aOLQ NDVYX VHNz PDUNNLQD DVHPDQ

NHKLW\V 20HWXNVHW SHUXVWXYDW VWUDWHILVWHQ OLLNHWRLPLQWD\NVLNYLGHQ YXRVLWWDLQ ODDWLPLLQ NHVNLSLWN=zQ DLNDY=OLQ VWUDWHJILVLLQ
VXXQQLWHOPLLQ MD HQQXVWHLVLLQ MRWND NRQVHUQLQ MRKWRU\KPe MD KDOOLWXV RYDW K\YaNVI\QHHW HULOOLVHVVe SURVHVVLVVD 20HWXNVHW
PDUNNLQD DVHPDVWD MD NDQQDWWDYXXVWDVRVWD SHUXVWXYDW WRWHXWXQHHVHHQ NHKLW\NVHHQ VWUDWHIJLVWHQ OLLNHWRLPLQWD\NVLNYLGHQ
MRKGRQ MD NRQVHUQLMRKGRQ QeNHP\NVLLQ PDUNNLQRLGHQ NLOSDLOXWLODQWHHQ MD NXQNLQ UDKDYLUWDD WXRWWDYDQ \NVLNYQ NLOSDLOXDVHPDQ
NHKLWW\PLVHVW=es VHNe 6DQRPDQ PXXWRVVWUDWHILDQ MD NXVWDQQXVVeaVWIMHQ YDLNXWXNVLVWD

/I DVNHOPLVVD Na\WHWW\ OLLNHYDLKGRQ LNXLVXXVNDVYX SHUXVWXX MRKGRQ DUYLRLKLQ SLWN=oQ DLNDY=sOLQ NDVYXVWD .DVYXWHNLMea RQ DUYLRLWX
RWWDPDOOD KXRPLRRQ XONRLVLVWD WLHWRO&KWHLVW=z VDDWDYLOOD ROHYDW PDUNNLQDNRKWDLVHW NDVYXHQQXVWHHW VHN=s NXQNLQ UDKDYLUWDD
WXRWWDYDQ \NVLNYQ RPLQDLVSLLUWHHW  NXLVXXVNDVYXWHNLMaW UDKDYLUWDD WXRWWDYLHQ \NVLNYLGHQ RVDOWD ROLYDW WLOLNDXGHOOD MD
YHUWDLOXYXRQQD VHXUDDYDW

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

SLQHHOOLVHW K\YfG\NNHHW MD Ne\WWRLNHXVRPDLVXXVHUaW

$LQHHOOLVHW K\fG\NNHHW

PLOM HXURD

ODD MBDNHQQXNVHWQHHW MRRNUDWWDYDW

YHVLDOMDHWDNHQQHOPDNWOXVWR

NLUMDW

0XXW

(QQDNNR
PDNVXW

<KWHHQVa=

+DQNLQWDPHQR

/LVe\NVHW

9uKHQQ\NVHW

/JLLNHWRLPLQWRMHQ P\\QWL

6LLUURW WDVH HULHQ Y=OLOO®

XUVVLHURW

+DQNLQWDPHQR

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

9aKHQQ\NVHW MD OLLNHWRLPLQWDNDXSDW

7LOLNDXGHQ SRLVWRW

7LOLNDXGHQ DUYRQDOHQWXPLVHW

6LLUURW WDVH HULHQ Y=OLOO®

XUVVLHURW

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

.LUMDQSLWRDUYR

9XRVLNHUWRPXV



$LQHHOOLVHW K\fG\NNHHW

PLOM HXURD

+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

ODD MBDNHQQXNVHWQHHW MRRNUDWWDYDW

YHVLDOMDHWDNHQQHOPDNWOXVWR

NLUMDW

0XXW

(QQDNNR
PDNVXW

<KWHHQVa=

+DQNLQWDPHQR

/LVe\NVHW

9uKHQQ\NVHW

/JLLNHWRLPLQWRMHQ P\\QWL

6LLUURW WDVH HULHQ Y=OLOO®

XUVVLHURW

+DQNLQWDPHQR

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

9aKHQQ\NVHW MD OLLNHWRLPLQWDNDXSDW

7LOLNDXGHQ SRLVWRW

7LOLNDXGHQ DUYRQDOHQWXPLVHW

6LLUURW WDVH HULHQ Y=OLOO®

XUVVLHURW

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

.LUMDQSLWRDUYR

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

AAWWIRLNHXVRPDLVXXVHU=sW

LA\WWIRLNHXVRPDLYVXXVHULHQ SRLVWRW

PLOM HXURD
7LOLNDXGHQ SRLVWRW
5DNHQQXNVHW
RQHHW
$MRQHXYRW
<KWHHQVa=

a\WWIRLNHXVRPDLYVXXVHULHQ NLUMDQSLWRDUYR

PLOM HXURD

.LUMDQSLWRDUYR
5DNHQQXNVHW
RQHHW
$MRQHXYRW

<KWHHQVa=

A\WWIRLNHXVRPDLYVXXVHULHQ O RWA\KDPH W MV LHXUNDDX GH O O D

.B\WWJIRLNHXVRPDLVXXVHULHQ NLUNRQBILWRDBDROR QWWD\HYD QXMW \VRVWRLKLQ

9XRVLNHUWRPXV

.RQVHUQLQ YXRNUDVRSLPXNVHW

.RQVHUQL RQ RWWDQXW YXRNUDOOH NLLQWHLVW{Ma WRLPLVWRWLORLNVL 9XRNUI
DMDQMDNVRNVL -RLKLQNLQ YXRNUDVRSLPXNVLLQ OLLWW\\ RSWLR MDWNDD YXRN
MoONHHQ WDL SsoaWWas VRSLPXV YXRNUD DMDQ NXOXHVVD .RQVHUQL DUYLRL YXI
MDWNR RSWLR WDL SooaWWaPLVRSWLR WXOODDQ No\WWaPooQ 9XRNUDNDXGHQ
No\WWeoPLQHQ NRKWDODLVHQ YDUPDD VLOORLQ NXQ WRWHXWXX MRNR PHUNLWWo®
YXRNUDOOH RWWDMDQ PoaoUo\VYDOODVVD 6DQRPD NRQVHUQLQ PHUNLWWGaYLPPaW
NLLQWHLVWYILKLQ

.RQVHUQL YXRNUDD P\fV DXWRMD MRLGHQ YXRNUD DLND RQ O YXRWWD .RQH
YXRNUDWXW ,7 ODLWWHHW RYDW DUYROWDDQ YoKoLVLz MD NRQVHUQL RQ YD
No\WWJRLNHXVRPDLVXXVHUsa MD YXRNUDVRSLPXVYHONDD O0\fV O\K\WDLNDLVHW
9XRQQD NRQHHW OXRNNDDQ VLVsOW\L P\fV SDLQRNRQH MRQND DUYR RQ YX
VXONHPLVHQ VHXUDXNVHQD DOHQWXQXW 3DLQRODLWRNVHQ VXONHPLVWHQ MR
NLLQWHLVWTTQ

I9XRNUDVRSLPXVY HO@IDW HWI WH W



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

B\WW{SeaeRPD MD PXXW WDVH HUaW

ODLKWR RPDLVXXV OM\QWLVDDPLVHW MD PXXW VDDPLVHW O\K\W
PLOM HXURD PLOM HXURD
$LQHHW MD WDUYLNNHHW -DNVRWHWWXXQ KDQNLQWDPHQRRQ DUYRVWHWWDYDW UDKRLWXVYDUDW
.HVNHQHU=aLVHW WXRWWHHW O\N\QWLVDDPLVHW
9DOPLLW WXRWWHHW WDYDUDW OXXW VDDPLVHW
0XXW .a\SeeQ DUYRRQ DUYRVWHWWDYDW UDKRLWXVYDUDW

<KWHHQVa®= -RKGDQQDLVVRSLPXNVHW
6LLUWRVDDPLVHW
7LOLNDXGHOOD YDLKWR RPDLVXXGHVWD NLUMIL@W L LHX DRI R QDRGIQDV XYMLLKVDR \ R PEREMMES B Qv x w
NLUMDQSLWRDUYRD DOHQQHWWLLQ YDVWDDPDDQ VHQ QHWWRUHDOLVRLQWLDUYRD \ voorLYHwW
<KWHHQV=
O\\QWLVDDPIOMHWHMNVYHWR
OXXW VDDPLVHW SLWN&eDLNDLVHW ‘RKGDQQD At R

.RQVHUQL NLUMDVL WLOLNDXGHOOD OXRWWRWDSSLRLWD MD OXRWWRWDMSSHRYMBI
/[LVeWLHWRMD PWWQWLVDDPLVWHQ OXRWWRMMS\E! RERYVDXNVHQ PaaULWWHO

PLOM HXURD

"DNVRWHWWXXQ KDQNLQWDPHQRRQ DUYRVWHWWDYDW UDKRLWXVYDUDW 6DDPLVWHQ Na\YoW DUYRW HLYaW SRLNNHD ROHQQDLVHVWL NLUMDQSLWRDUYRLVV
OXXW VDDPLVHW

(QQDNNRPDNVXW

(WXXVSRKMDLQHQ QHWWRHOGNHVDDPLQHQ

<KWHHQV=

(WXXVSRKMDLQHQ QHWWRHOMNWYBD/RLQHQ NV

6LLUWRVDDPLVHW

6LLUWRVDDPLVWHQ ROHQQDLVLPPDW HUaW OLLWW\LYaW QRUPDDOHLKLQ OLLNHWR
VLLUWRVDDPLVLD WRLPLWHWXLVWD VDQRPD MD DLNDNDXVOHKGLVWa®=

6DDPLVWHQ Ne\YaW DUYRW HLYaW SRLNNHD ROHQQDLVHVWL NLUMDQSLWRDUYRLVWD

9XRVLNHUWRPXV



ODUDXNVHW

9DUDXVWHQ PXXWRNVHW

PLOM HXURD

+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

5DNHQQH
MoUMHVWHO\ OXXW
YDUDXNVHWDUDXNVHWKWHHQV=

. XUVVLHURW

/LVe\NVHW

a\WHW\W YDUDXNVHW

a\WWePaWWIPLHQ YDUDXNVLHQ SHUXXWXNVHW

9DUDXVWHQ NLUMDQSLWRDUYRW

PLOM HXURD

SLWNaDLNDLVHW

/\K\WDLNDLVHW

<KWHHQV=®a

9DUDXVWHQ PraUasW SHUXVWXYDW WLOLQSeaeWIVKHWNHQ SDUKDDVHHQ6PWXURR

2VWRYHODW MD PXXW YHODW

PLOM HXURD

BLWNaDLNDLVHW

6LLUWRYHODW

6DDGXW HQQDNRW

-DNVRWHWWXXQ KDQNLQWDPHQRRQ DUYRVWHWWDYDW PXXW UDKRLWXVYHODW

<KWHHQV®

/IN\K\WDLNDLVHW

2VWRYHODW

OXXW YHODW

-RKGDQQDLVVRSLPXNVHW

6LLUWRYHODW

6DDGXW HQQDNRW

<KWHHQV®

<SKWHH

D_OH\W/ HN v v
RKMHQPB@D 7DPSHUHHQ SDLQRODLWRNVHD VHONWRWVWENKOWaY oW DVLDNDVVRSLFF%RJ'W_ Qrovmx‘f\}\*/‘(v\?l_u YDUDXNVLD VHNa&

PXLWD SLHQHPSL=a YDUDXNVLD

9XRVLNHUWRPXV

6LLUWRYHODW
6LLUWRYHONRMHQ ROHQQDLVLPPDW HUsW VLVaOVLYaW KHQNLOJVWINXOXMDN
OLLNHWRLPLQWDDQ NXXOXYLD NXOXMDNVRWXNVLD



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

6LMRLWXVNLLQWHLVWT{W 6LMRLWXVNLLQWHLVWIMHQ KRLWRNXOXW
PLOM HXURD
6LMRLWXVNLLQWHLVWI{TW 9XRNUDWXRWWRMD WXRWWDPDWWRPDW NLLQWHLVW W
0DD MBDNHQQXNVHW
PLOM HXURD YHVLDOXNDHWDNHQQHORRWHHQV®

+DQONLQWDPHOR 6LMRLWXVNLLQWHLVWYIMHQ YXRNUDWXRWRW

9aKHQQ\NVHW PLOM HXURD
+DQNLQWDPHQR IXRNUDWXRWRW VLMRLWXVNLLQWHLVWSY{LVW=a

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW
.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

.LUMDQSLWRDUYR 3eeRPDRVXXVPHQHWHOPaOO=® NeVLWHOWaYao

.8\Sa DUYR

2VXXGHW \KWHLVA\ULW\ANVLVVa MD RVDNNXXV\ULW\NVLVVz®a

6LMRLWXVNLLQWHLVW{W PLOM HXURD
ODD MDBDNHQQXNVHW 2VXXGHW \KWHLVAULW\NVLVV®=
PLOM HXURD YHVLDOMDHWDNHQQHORRWHHQV®
2VXXGHW RVDNNXXVV\ULW\NVLVVa

+DQNLQWDPHQR
+DQNLQWDPHQR

<KWHHQV=

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW <KWHLV\ULW\NVHW
. HUWI\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW .RQVHUQLOOD HL ROOXW PHUNLWW=YLa \KWHLV\ULW\NVLa WLOLNDXGHOOD HLN=®
.LUMDQSLWRDUYR \KGLVWHOW\LQ=e VHXUDDYDVVD WDXOXNRVVD

.a\Sas DUYR

2VXXGHW \KWHLV\ULW\NVLVV®

6LMRLWXVNLLQWHLVW{MHQ N&o\YoaW DUYRW RQ PooULWHOW\ MRNR WXRWW g
NLLQWHLVWINDXSSRMHQ SHUXVWHHOOD .8\SLHQ DUYRMHQ PooULWWHO\VAMWHORGR Na\WHWW\ P\fV XONRSXROLVWD DUYLRLMI
7XRWWRDUYRPHQHWHOPaODVNHOPLVVD VLMRLWWDMDQ WXRWWRYDDWLPXV YDLKWK®HHDMBEQOWE QP 0RNVHVWEMRLWXVNLLQWHLVWIW OXRI DQ No\SLHQ
DUYRMHQ KLHUDUNLDWDVROOH 6DDGXW RVLOIRW

6LMRLWXVNLLQWHLVWYILKLQ VLVsOW\\ 9DQWDDQ NDXSXQJLQ .HLPRODQ N\OaVV®VVDMPRWVHYLD PDD DOXHLWD 9XRQQD 6DQRPD

PoaUaeDORMD DOXHHOWD

6LMRLWXVNLLQWHLVWILKLQ VLVaOW\\ P\fV 9DQWDDQ NDXSXQJILQ 90QwDDQNRVNHOIDDNWVIFB LYYW Y BWo poxHLWD MRLVWD RVD RQ NDDYRLWWDPDWRQW
UDDNDPDDWD MD RVD WRQWWHMD MD PaaUaDORMD .RQVHUQLOOD HL ROOXW PHUNLWW=aYLas RVDNNXXV\ULW\NVLe WLOLNDXGH

HVLWHWW\ \KGLVWHOW\LQa VHXUDDYDVVD WDXOXNRVVD

D
OOD HL

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

2VXXGHW RVDNNXXVV\ULW\NVLVVa

PLOM HXURD

7DVHDUYR

2VXXV ODDMDVWD WXORNVHVWD

OXXW PXXWRNVHW

7DVHDUYR

/ILVWDXV RVDNNXXV MD \KWHDWVVIWMVNVIGVRWEY RQ HVLWHWW\

OXXW VLMRLWXNVHW

PLOM HXURD

OXXW VLMRLWXNVHW SLWN&eDLNDLVHW

6DQRPD NRQVHUQLVWD HULOOLQHQ HOuaNHVooWLY KDOOLQQRL VXRPDODLVLD HW
No\WWoas MD VHQ DVLRLWD KRLWDD KDOOLWXV MRKRQ NXXOXX VHN= W\TQDQWDMD
WRLPLWXVMRKWDMDQ MRND NXXOXX KDOOLWXNVHHQ YDUVLQDLVHQD MaVHQHQ®

(OeNHVeaoWLTQ KDOOLWXV SalLYLWWgaa YXRVLWWDLQ VLMRLWXVVXXQQLWHOPDQ (O
NRQVHUQLQ VLMRLWXVWRLPLNXQWD (OeNHVeaWLY RQ DQWDQXW YDOWXXGHW
VLMRLWXVVXXQQLWHOPDVVD DQQHWWXMHQ UDMRMHQ VLV2OO=s 6LMRLWXNVHW NR
NDXSDQNe\QWLPDKGROOLVXXV NXWHQ SYfUVVLRVDNNHHW MRXNNRODLQDW MD QLL

O9DSDDHKWRLVHW HWXXVSRKMDLVHW MeUMHVWHO\W RYDW NRNRQDDQ UDKDVWRLW)

6XRPDODLVWHQ HOaNHMaUMHVWHO\MHQ ULVNLW OLLWW\YaW OaKLQQa HO=sNHYDVW
RVRLWWDXWXD ULLWWeaPaWWIPaeNVL MRV WRLPLQWDSLLULQ YDNXXWXVNDQWD RC
VLMRLWXVWRLPLQQDQ WXRWRW MoaYeW DOOH HOaNHMaUMHVWHOPeQ NHVNLPooUG®|
PXNDLVHQ ROHWXNVHQ (OeNHVeaWLJOOH RQ WHKW\ ULVNLQKDOOLQQDQ DYXN
YDNXXWXVPDWHPDDWLNNR YDVWDD HOaNHYDVWXXQ WXUYDDYXXGHVWD (OasNHVaag!
K\'Ya YDNDYDUDLVXXV DQWDYDW HOaNHVaaWLJOOH PDKGROOLVXXGHQ RWWDD V
VLMRLWWDPDOOD YDUDQVD W\THO=eNH\KWLYLGHQ NHVNLPeoUalLVHVW=e DOORNDDW

OXXW VLMRLWXNVHW NRRVWXYDW SoaRVLQ RVDNNHLVWD HLNa QLLVWa ROH WD UNRMANAMA o REW DN B Y% X W L viRRNPNAE RN B 5 Q R Y i MNdw 0 XiB VW RY DUNMR REP A X WWE

QH OXRNLWHOODDQ Na\SLHQ DUYRMHQ KLHUDUNLDWDVROOH

KDOOLWDDQ VLMRLWXVWHQ K\YeOOrs KDMDXWXNVHOOD HUL RPDLVXXVODMLHQ Y=aOl
K\'YLQ QRSHDVWL UDKDNVL PXXWHWWDYLVVD

7\ﬂVXKWH H Q SQQWW\P LVH Q M QO N H LVHW HWXXC{)%%XONRSXROLVHW YDNXXWXVPDWHPDDWLNRW RYDW ODDWLQHHW HWXXYV

VHUQLVVD HL ROH HOaeNHMaUMHVWHO\MHQ OLVeNVL PXLWD HWXXVSRK

6DQRPD NRQVHUQLOOD RQ VHNa PDNVXSRKMDLVLD HWW=za HWXXVSRKMDLVLD H O aKFONRIAOMDN/ WM I © M0 KNALQUN-IOVE X W TINRX I RN B BMXRIPY T @ RNADWWHW DR QVHIW X IX VERIKNWHD LV LVW D |
HWXXGHW RQ MoUMHVWHWW)\ SDLNDOOLVWHQ YDDWLPXVWHQ MD ODLQV&aGuQQTQ PXNDDQ 6XXULQ RVD HOoNHMasUMHVWHO\LVWe RQ PDNVXSRKMDLVLD

MRLVVD W\TQDQWDMDQ PDNVXYHOYRLWH MD VLLW& VHXUDDYD WXORVODVNHOPBBHORNRKRE X NSHOPDRN N X O &b\ ¥ oY DRHINMOHAW WKW B MY ¥ WHWHO \WOWRRQ wDL
SURVHQWWLRVXXWHHQ W\fQWHNLM=oQ SDONDVWD ODNVXSRKMDLVHHQ HOaNBMFWMKYWHOWNQ VXRULWHWXW PDNVXW MD YDVWDDYDW NXOXW

WXORVODVNHOPDOOD FPQOWDW XK\RBHQV=®

7LOLNDXGHQ WA\fVXRULWXNVHHQ SHUXVWXYDW PHQRW

6DQRPDQ HWXXVSRKMDLVHW HOaeNHMaUMHVWHO\W NRVNHYDW SaaDVLDVVD 6 XRPHDNVWRNRURW

+DOOLQWRNXOXW

6XRPHVVD NRQVHUQLOOD RQ RPD HO&®NHVoaoWLY MRVVD KRLGHWDDQ WLHVV\\J HI\I|-| OVHUQTTRKWLITQ ODNLVETeTWHLQHQ HOTNHWXUYD
<K Q

OLVeHOaNHMaUMHVWHO\W 68aWLfVVa KRLGHWWX HOaeNHWXUYD RQ OXRNLWHO

HWXXVSRKMDLVLD HOeNHMeUMHVWHO\Ma MRWND RQ KRLGHWWX YDNXXWXVPXRWRLVHQD

6XRPHVVD OLVeHO&aeNHMaUMHVWHO\W RYDW NHVNLPaaUsLVHHQ ORSSXSDONNDDQ SHUXVWXYLD MeUMHVWHO\Ma (WXXGHW NRRVWXYDW YDQKXXV
WATNAY\WW PV MD SHUKH HOaNHWXUYDVWD (OaNNHHOOH M=zaQ\W W\fQWHNLM=e RQ RLNHXWHWWX OLVeHO&eNHMaUMHVWHO\Q SHUXVWHHOOD
NXXNDXVLWWDLVHHQ HOaNNHHVHHQ MRND SHUXVWXX W\fQWHNLM=eQ NHVNLPeaoUaLVHHQ ORSSXSDONNDDQ

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

7DVHHVHHQ NLUMDWXW HO&aNHYHODW MD YDUDW RYDW VHXUDDYDW
-sUMHVWHOWQ

(WXXVSRKMDLQHQ QHWWRHO&NHYHOND VDDPLQHQ WDVHHVVD NXXOXYLHQ
9HOYRLWWHHRMHQ No\Sa

PLOM HXURD PLOM HXURD Q\N\DUYR DUYR <KWHHQV=a

(WXXVSRKMDLQHQ QHWWRHO=sNHYHOND

(WXXVSRKMDLQHQ QHWWRHOaNHVDDPLQHQ 7LOLNDXGHQ W\TVXRULWXNVHHQ SHUXVWXYDW PHQRW

(WXXVSRKMDLQHQ QHWWRHOaNHYHOND VDDPLQHQ \KWHHQV= .RUNRNXOXW WDL WXRWRW

9RLWRW WDSSLRW YHOYRLWWHHQ We\WWaPLVHVWa=
(WXXVSRKMDLQHQ QHWWRHOBNHYHOND VDDPLQHQ RQ PXXWWXQXW WLOLND XG H® ddNIRN MHMW DD Y DV W L
7XORVYDLNXWWHLVHVWL NLUMDWXW YDLNXWXNVHW \KWHHQVa
-aUMHVWHOWQ
NXXOXYLHQ 8XGHOOHHQ PaaULWWaPLVHVWa MRKWXYDW HUaW
9HOYRLWWHHRMHQ Ne\S= 7DORXGHOOLVWHQ ROHWXVWHQ PXXWRNVLVWD MRKWXYDW YRLWRW WDSSLRW

PLOM HXURD Q\N\DUYR DUYR <KWHHQV®=
.RNHPXVSHUXVWHLVHW YRLWRW WDSSLRW
7LOLNDXGHQ W\fVXRULWXNVHHQ SHUXVWXYDW PHQRW -aUMHVWHOWQ NXXOXYLHQ YDURMHQ WXRWWR OXNXXQ RWWDPDWWD NRUNRWXRWWRRQ VLVa(
RUNRNXOXW WDL WXRWRW /DDMDQ WXORNVHQ NDXWWD NLUMDWXW YDLNXWXNVHW \KWHHQV=
9RLWRW WDSSLRW YHOYRLWWHHQ Wa\WWaPLVHVWa 7\1QDQWDMDQ VXRULWWDPDW PDNVXW MaUMHVWHO\\Q
+DOOLQWRNXOXW -aUMHVWHO\WQ RVDOOLVWXYLHQ VXRULWWDPDW PDNVXW

ODNVHWXW HWXXGHW

7XORVYDLNXWWHLVHVWL NLUMDWXW YDLNXWXNVHW \KWHHQV=

8XGHOOHHQ PeaULWWaPLVHVWa MRKWXYDW HUaW

7TDORXGHOOLVWHQ ROHWXVWHQ PXXWRNVLVWD MRKWXYDW YRLWRW WDSSLRW

6HXUDDYDVVD WDXOXNRVVD HVLWHWz2aQ QHWWRHOaNHYHOYRLWWHHQ NRRVWXPXYV
.RNHPXVSHUXVWHLVHW YRLWRW WDSSLRW

-aUMHVWHO\WQ NXXOXYLHQ YDURMHQ WXRWWR OXNXXQ RWWDPDWWD NRUNRWXRWWRRQ VLAVRYWHQ HWXXVSRKMDLQHQ QHWWRHOaeNHYHOND VDDPLQHQ

/DDMDQ WXORNVHQ NDXWWD NLUMDWXW YDLNXWXNVHW \KWHHQV= PLOM HXURD 6XRPL %HOJLD <KWHHQVa
7\1QDQWDMDQ VXRULWWDPDW PDNVXW MaUMHVWHOWQ 5DKDVWRLWXMHQ YHOYRLWWHLGHQ Q\N\DUYR

-aUMHVWHO\WQ RVDOOLVWXYLHQ VXRULWWDPDW PDNVXW 9DURMHOQ Nao\Sa DUYR

ODNVHWXW HWXXGHW <KWHHQVa

7TDVHHQ HWXXVSRKMDLQHQ QHWWRHO=aNHYHOND VDDPLQHQ

PLOM HXURD 6XRPL %HOJLD <KWHHQV=
5DKDVWRLWXMHQ YHOYRLWWHLGHQ Q\N\DUYR

9DURMHQ No\Ss DUYR

<KWHHQVa=

6DQRPD NRQVHUQLQ YXRGHQ HWXXVSRKMDLVWHQ MaUMHVYWH O \WHOMNBRQRIVXV

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

-aUMHVWHO\LKLQ NXXOXYLHQ YDURMHQ MDNDXWXPLQHQ RPDLVXXVU\KPLWW=aLQ +HUNNWVDQDO\VL

2PDQ SasRPDQ HKWRLVHW LQVWUXPHQWLW /LVB\V  9aKHQQ\V /LVB\V  9aKHQQ\V
-RXNNRYHONDNLUMDODLQDW MD YHONDVLWRXPXNVHW 'LVNRQWWRNRUNR PXXWRYV

0XXW 2GRWHWWX SDONDQNRURWXV PXXWRV

5DKDYDUDW 2GRWHWWX HOaNNHLGHQ NRURWXV PXXWRYV

<KWHHQV®o XROHYXXV  YXRGHQ PXXWRYV

9DURMHQ Na\YoeVWa DUYRVWD ROALOMQ RIXW@IRVDNNHLWD

2PDQ SooRPDQ HKWRLVHW LQVWUXPHQWLW NRRVWXYDW OeKLQQe VLMRLWXVUDKDVWRLVWD MRWND RQ QRWHHUDWWX DNWLLYLVLOOD PDUNNLQRLOOD

Aa\WHW\W YDNXXWXVPDWHPDDWWLVHW ROHWWDPXNVHW

'LVNRQWWRNRUNR
2GRWHWWX SDONDQNRURWXYV

2GRWHWWX HOaNNHLGHQ NRURWXYV
(VLWHWW\ SDLQRWHWWXLQD NHVNLDUYRLQD

XROHYXXWWD NRVNHYDW ROHWXNVHW SHUXVWXYDW MXONDLVWXLKLQ WLODVWRLKLQ MD NRNHPXNVHHQ 20HWXVWHQ SRKMDOWD MRKGHWWX RGRWHWWDYLVVD
ROHYD MaOMHOO=s ROHYD HOLQLN= ROL UDSRUWRLQWLNDXWHQD VHXUDDYD

2GRWHWWDYLVVD ROHYD MeOMHOO=z ROHYD HOLQLN®=

9XRVLD
5DSRUWRLQWLNDXGHQ ORSXVVD HOaNNHHOOH MeoYaoW

OLHKHW

I1DLVHW
YXRGHQ NXOXWWXD UDSRUWRLQWLNDXGHQ SeaWW\PLVHVWea HOaNNHHOOH MaoYaW

OLHKHW
1IDLVHW

(WXXVSRKMDLVWHQ YHOYRLWWHLGHQ SDLQRWHWWX NHVNLPaaUaLQHQ YRLPDVVDRORDLND ROL YXRWWD

6HXUDDYDVVD WDXOXNRVVD HVLWHWgooQ MRNVHHQNLQ PDKGROOLVHQ YDNXXWXVPDWHPDDWWLVHQ ROHWXNVHQ PXXWRNVHQ YDLNXWXV
HWXXVSRKMDLVHHQ HOeNHYHOYRLWWHHVHHQ NXQ PXLGHQ ROHWXVWHQ RQ ROHWHWWX S\V\YeQ HQQDOODDQ

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

3occRPDUDNHQQH MD UDKRLWXVHU®=W
5DKRLWXVYHODW MD YXRNUDVRSLPXVYHODWRLWXVWRLPLQQRLVWD MRKWXYLHQ UDKDYLUWRLKLQ VLVaOWA\YLHQ YHONRMHQ

BLWNaDLNDWKAMMD LNDL\OXWNUDVRSL SLWNaDLNDLVHW
PLOM HXURD PLOM HXURD UDKRLWXVYHOXRWWXVYHPXWYHODW<KWHHQVaPXXW YHODWKWHHQV=
SLWNeDLNDLVHW MDNVRWHWWXXQ KDQNLQWDPHQRRQ DUYRVWHWXW UDKRLWXVYHODW
/DLQDW UDKRLWXVODLWRNVLOWD 5DKDYLUUDW
-RXNNRYHONDNLUMDODLQDW /ILLNHWRLPLQWRMHQ P\\QWL
9XRNUDVRSLPXVYHODW . XUVVLHURW

3LWNoDLNDLVHW Na\SasQ DUYRRQ WXORVYDLNXWWHLVHVWL DUYRVWHWXW UDKRLWXVYHODWXW PXXWRNVHW MRLKLQ HL OLLW\

PDNV XD
OXXW YHODW

<KWHHQV=

/IN\K\WDLNDLVHW MDNVRWHWWXXQ KDQNLQWDPHQRRQ DUYRVWHWXW UDKRLWXVYHODW

5DKDYLUUDW

/DLQDW UDKRLWXVODLWRNVLOWD

/JLLNHWRLPLQWRMHQ P\\QWL

<ULW\VWRGLVWXNVHW

. XUVVLHURW

9XRNUDVRSLPXVYHODW OXXW PXXWRNVHW MRLKLQ HL OLLW\

-RXNNRYHONDNLUMDODLQDW PDNVXD

/AK\WDLNDLVHW No\SooQ DUYRRQ WXORVYDLNXWWHLVHVWL DUYRVWHWXW UDKRLWXVYHODW

OXXW YHODW OXXW PXXWRNVHW MRLKLQ HL VLVeOO\ PDNVXD VLVeOWaYaW SeaDVLDVVD VLLUWRMD SLWNaDLNDLVWHQ ML
<KWHHQV=

I9IXRNUDVRSLPXNVLVWD MRKWXYD O®PKWHNYcHNDRDYYMR@PQBOL /LVEWLHWRMD NRQ
YXRNUDVRSLPXNVIMWAMD IRQR V'V D

<KWHHQV=

S5DKRLWXVODLWRNVLOWD ROHYLHQ ODLQRMHQ MD PXLGHQ YHONRMHQ Nu\Sa DUNB [RQ PWKHPD K RLYWDRY OMB P YWY RIN VAXOMRDHONDNLUMDQ ODLQDQ Ne\S=

DUYR ROL PLOM HXURD 9XRQQOD NRQVHUQLQ ODLQDW UDKRLWXVODLWRNVLOWD NRRVWXLYDW NDKGHVWD
ODLQDVWD MRWND RYDW PROHPPDW NLUMDWWX SLWNoDLNDLVLLQ YHONRLKLQ /
JLV W LHWR M C.O0 D WORM VIR R'QD

5DKRLWXVODLWRNVLOWD VDDWXMHQ ODLQRMHQ NHVNLPeoUsLQHQ NRUNRSURVHQ!
WLOLNDXGHQ DLNDQD ROL.DLNNLHQ ODLQRMHQ NRURW RQ VLGRWWX HXULERULLQ

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

_RXNNRYHONDNLUMDODLQDW /IDLQDVDONNX NRUNRNDQQDQ PXNDDQ YXRGHQ ORSXVVD

6\\WNXXVVD 6DQRPD ODVNL OLLNNHHVHHQ PLOM HXURQ VXXUXLVHQ YDNXX®MWMWRRDQ LQVWLWXWLRQDDOLVLOOH VLMRLWWDMLOOH VXXQQDWXQ

VRVLDDOLVHQ MRXNNRYHONDNLUMDODLQDQ -RXNNRYHONDNLUMDODLQDVVD RQyNkwWXWHMrRUNRLVHWRUNR MD VHQ HPLVVLRKLQWD ROL

(PLVVLRQ MaUMHVWHO\SDONNLR MD NXOXW RQ MDNVRWHWW X MRXNNRYHONDNLUMLDQ%Ln(R]BQNM%\ﬂNMXDMDOOH QRVWDHQ HIHNWLLYLVHQ NI¥ /DQQXNVHQ
LLQ -RXNNRYHONDNLUMDODLQD HU&ozaQW\\ VVWWVWNXXWD -RXNNRYHONDNL.UIVIUUULQLIUUU QR VWHWX WO HWWR YD UDW—NTTWHWoTT Q€

VRVLDDOLVHQ MRXNNRYHONDNLUMDODLQDQ YLLWHNHK\NWHONRRNDYYHVYWD 9LL PRIV R

HVNLPaoUGLQHQ GXUDDWLR YXRWWD
<ULW\WVWRGLVWXNVHW HVNLNRUNR

6DQRPDOOD RQ VHNa NRWLPDLQHQ HWW=a XONRPDLQHQ \WLW\VWRGLVWXVRKMHORDNRKRUQQDVNPVOMWIDDERNRQVHUQLQ O\K\WDLNDLVLD UI VDUSHLWD
<ULW\VWRGLVWXNVHW MDNVRWHWDDQ GLVNRQWDWWXXQ Q\N\DUYRRQ MD ODLQD QAR MR N QXRY ALyt M Tk Qw kil § BiRo@ B Q-QuINk X ¥1GRH Q US Hh XWHW it Q @ Bu KHW e wh 5O XY o L+ H
5DKRLWXVSROLWLLNDQ PXNDLVHVWL NRQVHUQLOOD RQ SDQNNLHQ NDQVVD VRYLWWX SLWNaeDLNDLQHQ PLOM HXURQ NRPLWWRLWX OXRWWROLPLLWWL MRND
RQ YDUDWWX WXUYDDPDDQ OLLNNHHVHHQODVNHWWXMHQ \ULW\VWRGLVWXVWEgE® OV XOWYWDOPDNYXXQLPDKGROOLVLVVD PDUNNLQDKeLULTWLODQWHLVVD

9XRGHQ ORSXVVD \ULW\VWRGLVWXNVLD ROL OLLNNHHVHHQODVNHWWXQD PLQMUMURIRQVHUQLQ OLLNHWRLPLQQDQ NDVVDYLUUDVWD RQ HXURPoaUalLVWa .RQ\

HUL YDOXXWRLVVD ROHYLVWD WXORMHQ MD PHQRMHQ UDKDYLUURLVWD .RQV
PDWHULDDOLVHQ WUDQVDNWLRULVNLQ VHXUDDPLVHVWD MD VXRMDDPLVHVWD NR

SDKRLWXVULVNLHQ KDOOLQWD WUDQVDNWLRULVNLVW=a V\QW\L VLVeLVLVWa ODLQRLVWD MD <KG\VYDOWD!
VDPDQDLNDLVHVWL <KG\VYDOWDLQ GROODULQ PaaUsLVHW 1HORQHQ OHGLDQ 79 RK

'RQVHUQLQ HPR\KWLTQ UDKRLWXVINVLNNY YDVWDD NHVNLWHW\VWL NRQVHUQLH: HAKERL IS MWW B b BRI NV NN R sSWBXR YL DR XK RAWWDNVINAR PHUNLWWa YL
\NVLNTLGHQ YDVWDSXROHQDNRR KRLALID XNOHRNMMRWIDWRLWXNVHQ  OLNYLGLWHHIEQ W QLRRPRN M R D/BR M B XY WeRWPH YSMMMHHNA ONLQ W\WeU\KWLIQ WRLPLQQDOC
HVNLWWoPLVHQ WDYRLWWHHQD RQ WXUYDWD HKGRLOWDDQ MRXVWDYD MD NLQSPR XN N 6Q H R wAR K B LW xR R0 QANIHSE WiAANG: Q1 ik RQ R MW R § 1 VPP WD

NXVWDQOXVWHKRNNDDW WRLPLQQRW VHN=a KDOOLWD UDKRLWXVULVNHM=z WHKRNNDDVWL 6DQRPDQ UDKRLWXVULVNHM=za RYDW NRUNR YDOXXWWD

OLNYLGLWHHWWL MD OXRWWRULVNLW S5LVNLHQKDOOLQQDQ WDYRLWWHHQD RGBXXRMDWEY NPQWKEKWDMVD ROHOYQRWLEED UWRVNMD a6Y.DVAXKXAWQ WSDDRERWPDNWK RW/O LYW MV DRLQ

K\YaNVIQ\W NRQVHUQLQ UDKRLWXVSROLWLLNDVVD PeasULWHOO\W WRLPLQWDRKMHIHOLQSeasWIVKHWNHOO=® VXRMDWXW YDOXXWDW KHLNHQW\LVLY=sW HXURRQ Qc
UDKRLWXVNXOXMD PLOMY sHOHWORD V OLNeOL YDOXXWDW YDKYLVWXLVLYDW

6DQRPDQ SLWN=Q DLNDY2OLQ WDYRLWWHHQD RQ WDORXGHOOLVHQ MRXVWDY XX G\ M\ (UR KR WV XV @1 kWiblftd Ry B R BTG Y XNBHQ PPN B B DY W WX O H Y 1

SeoRPDUDNHQQH MRVVD QHWWRYHOND RLNDLVWX Na\WW{NDWH RQ DOOH DUYRQPXXWRY NXPRDD NDVVDYLUUDQ DUYRQPXXWRNVHQ

5DKRLWXVULVNHMs YRLGDDQ KDOOLWD HULODLVLOOD UDKRLWXVLQVWUXPHQW HLEQRR P MRK 6B AR L KR P& v MRS §6 Qo BWIMKTL LXRLNONX M MR oP PUNML &R RN BV
RYDW VHONHaVWL WRGHWWDYLVVD 7LOLNDXGHQ DLNDQD NRQVHUQL Na\WWL YRQ¥XMNR WPk bBRMA ' XOXRYWRGLYN HbO ML ¥ XRM BOW#P L B ERy b REGHARMwWH- HL
VRYHOOD VXRMDXVODVNHQWDD OLLNHYDLKGRVWD ODVNHWWXQDMOQNRRVWXX SaaDVLDVVD 3XRODQ JORW\Q 1RUMD
PooUolLVLVWa WRLPLQQRLVWD OLNoOL UDSRUWRLQWLYDOXXWDW ROLVLYDW ROOH
-RUNRULVNL ODVNHQXW PLOM HXWRN=OL UDSRUWRLQWLYDOXXWDW ROLVLYDW YXRGHQ DLN
.RQVHUQLQ NRUNRULVNL PXRGRVWXX SaaRVLQ ODLQDVDONXQ YDLKWXYDNRUNRLYMWHONRBVRARMEE L L WHNRIUNRR K@ Wy BRMM Al QUOARSIRARICOMKRINY 5 M WOV V L P X X W R
9XRQQD NDLNNL NRQVHUQLQ ODLQDW ROLYDW HXURPmaUsLVLa .RUNRULVNLa KBRRWWDPRDSYWE Rt WRAR E & HWNARY W 6 B Qu WAL NRGXS BOWHR GMIGHWLRNHWRLPLOW

DLNDMDQDQ YeOLVVa MRQND 6DQRPDQ KDOOLWXV RQ PeaULWHOO\W RVDQD NRQWHNEKE HOITR LW XVSROILWNE 4 N 8 Dk \ $ PICRIPW & VISERIOH Wi % ) 9100 P W B N B VMM D L v H v W
P\TV NRUNRMRKGDQQDLVLD YRLGDDQ Na\WWzgoan

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

-RKGDQQDLVVRSLPXNVHW .RQVHUQLQ UDKRLWXVMaUMHVWHO\W
/ILPLLWWLHRPLLWHLVW=

-RKGDQQDLVVRSLPXVWHQ QLPHOOLVDUYRW PLOM HXURD baoUn NolWWoPoWwa
-RKGDQQDLVVRSLPXVWHQ QLPHOOLYBMXYRDROL -RKGDQQDLVVRSLPXVWHQ QLI’HUULVUL\JNYI'( vPLquuvauu
Q R X

EUXWWRPooUaLVHW QLPHOOLVDUYRW NDLNLVWD DYRLPLVWD VRSLPXNVLVWD $ v
PDUNNLQDULVNL® 6\QGLNRLGXW MD NDKGHQY=OLVHW SDQNNLODLQDW

-RXNNRYHONDNLUMDODLQD
<ULW\WVWRGLVWXVRKMHOPDW

PLOM HXURD 6HNNLWLOLOLPLLWLW
9DOXXWWDWHUPLLQLVRSLPXNVHW

-RKGDQQDLVVRSLPXVWHQ Na\YaW DUYRW

BRVLWLLYLVHW Ne\YaW DUYRW

PLOM HXURQ OXRWWROLPLLWWLVRSLPXV DOOHNLUMRLWHWWLLQ PDUUDVNXXV'

1HIJDWLLYLVHW Ne\YseW DUYRW
YXRGHQ MDWNR RSWLRWD 6DQRPD Ne\WWL HQVLPPeLVHQ MDWNR RSWLRQ YXRQC

<KWHHQV= HUoSalLYas RQ PDUUDVNXXVVD IXRWWROLPLLWWLE HL QRVWHWWX YXRGHQ
YDVWXXOOLVXXVOLLWWHHQ MD VLWHQ OLVeVL YDVWXXOOLVXXVPLWWDULW RVDN:
-RKGDQQDLVVRSLPXNVHW RQ OXRNLWHOWX Ns\YoQ DUYRQ KLHUDUNLDQ WDVR@RYKXV,DHSLQDRXNDOQIRY W W HEH VAP NIR L WIWIXDN DREWM w7 N Y B WWEXKOROW VX XVPLWWDU L
SHUXVWXYDW DUYRQPooULW\VPDOOHLKLQ MRLGHQ VMMfWWIWLHGRW RYDW KDYDB{QQRQWBNL\VNQQVIBNLRH‘QX:RIU%‘DWHCWDIDU'U%W\XRD@YkWWWHHQ PXNDLVHVWL MD WRLQ
ULW\LVHVWL GLJLWDDOLVWH§§RSSLPDWHULDDOLHSYMD RSSLPLVDOXVWRMHQ VDD

6DQRPD RQ VROPLQXW QHWRWXVVRSLPXNVHW NDLNNLHQ MRKGDQQDLVYDVWDWgtE\vaQ'%Y\(/QV\PlLI-BI\(_'FbWXE{é/ )f_l&\bl—b\% 55(85,365 ISQ\VW)M;(\%)é(EQXXVUDSRUWLVVD

UDKRLWXVYHODW SDQNHLOOH ROLFWWYD PLOM HXURD

9IXRQQD 6DQRPD DOOHNLUMRLWWL NDKGHQY=aOLVHQ PLOM HXURQ ODLQDVRSES
ILNYLGLWHHWWLULVNL 6H Ne\WHWWLLQ YDQKDQ PLOM HXURQ MRXNNRYHONDNLUMDODLQDQ \
ILNYLGLWHHWWL HOL PDNVXYDOPLXVULVNL OLLWW\\ YHONRMHQ KRLWRRQ LQNMHO®WRHQWDLKRLWBMWKIX@ MD VNDWWLD@A B DMQD UNLAL WY WY = NQWQHINQL VE D QUREAKCR LW XV M e U |
S\UNLL PLQLPRLPDDQ PDNVXYDOPLXVULVNLQVa WXUYDDPDOOD ULLWWaYaQ WXGRUDKNRMLIWREWHER MO O/NDDNV P PNWOXAUK W HIHWMAWE D \§ D KPR P LDVQWIRALGAKIVIN \CHK@REW 6 O RQRLPLDN DWW (
Ne\WWaPaOOr UDKRLWXNVHQ KDQNLQQDVVD XVHLWD UDKRLWXVODLWRNVLD MD6R B KRXMXHANPKIR W B W & UV MNHH W /N DFPXOXONOHDW @V L Q RNVRHSDP AHDON ¥ X\RIVOHPHDQN VADW QHDUH U e a Q W !

NDOHQWHULYXRVLOOH 1RVWDPDWWRPLD NRPLWWRLWXMD OXRWWROLPLLWWHM= WXOHH ROOD ULLWWaYaVWL NDWWDPDDQ NDLNNL PDNVXYHOYRLWWHHW MC
UDKRLWXNVHQ PLNo WDUYLWDDQ QRUPDDOLLQ OLLNHWRLPLQWDDQ VHXUDDYDBQRODNxx¥BLEREE BHYRBYBYMRENMW lo | L NN H OB el W N XRIHNP LVHQ VIQGLNRL

\ULW\WWRGLVWXVRKMHOPLHQ WDNDLVLQPDNVXQ 9XRGHQ ORSXVVD QRVWDPBHWRW RXBRR WL WRYWHWRMW Y PO NPWY HWWLLQ 3BRYWRQLWIKRHLPQ MD 6DNVDQ
/JLNYLGLWHHWWLULVNLe VHXUDWDDQ SeLYLWW&aLQ NDKGHQ YLLNRQ HQOXVWHHYBHNPWHLSPRNYEHR o @yt HELRRORYOWH W XARRAR) HOYURMPPHD & B D LYY V
6DQRPD NRQVHUQLQ UDKRLWXVSROLWLLNND PaaULWWHOHH YakKLPPaLVYDDWLP XYY BRYPKELWWRFIR PLRp u b BgRS oX YRR SRBY LG WARHOD ¥ ARLYW B E WHHH\ES RIS
XXVLOOD WDULIIHLOOD VHN& 8NUDLQDQ VRGDOOD HL ROOXW PHUNLWWaYaa NN RBRPOMNIEXEEERP D@ YK MPWAAFELK B MAN YO WEAH @ YNV @ M DVBNR iR g Y LRWD

VDDWDYXXWHHQ YXRQQD 6DQRPDQ ROHPDVVD ROHYDW UDKRLWXVMaUMHVWHO\W MD HQQXVWHWWX RSHUDV
YXRQQD

.RQVHUQLQ ODLQRLKLQ UDKRLWXVODLWRNVLOWD OLLWW\\ WDYDQRPDLVLD NRYHQ
Ne\WWfes RPDLVXXGHQ P\\QWL& VHNs HUsLWo WDORXGHOOLVLD VXKGHOXNXMD

ODLQRLVVD 6DQRPDOOD RQ WDORXGHOOLVLD NRYHQDQWWHMD MRWND OLLWW\Ya
NRQVHUQLQ WDVHHQ ORSSXVXPPDDQ MD NRQVHUQLQ NRNRQDLVQHWWRYHOND \
PLWDWDDQ QHOMEQQHVYXRVLWWDLQ .RQVHUQL RQ QRXGDWWDQXW UDKRLWXVNR)

9XRVLNHUWRPXV
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6DQRPD PXXWWL ODLQDVRSLPXVWHQ RPDYDUDLVXXVNRYHQDQWLQ UDMDD YDBWDDPDD QV BSIURPNLIDH @ L L RN W@ DB MQYDHLK LYOX RIGRHLY DWL VD VMWW DD P\JV SooRPDL
VINOLV\\WW&o PLNs \KGHQPXNDLVWL VHQ YHONDDQWXQHLVXXVNRYHQDQWLQ ND@DKIBEROOLVLVWD \ULW\VRVWRLVWD WDL P\WQQHLVWa 7800fLQ NRYHQDQWWLWLE
WRWHXWWDPLVWD /DLQRMHQ MRLVVD RQ WDORXGHOOLVLD NRYHQDQWWHMD NLU

(L ROH YLLWWHLW= VLLWa8 HWWa NRQVHUQLOOD YRLVL ROOD YDLNHXNVLD QRXGR W\AR WPHPRKSVHOE-DARPDN i % H R R R VORI Y 8B Y BBy v N XN REBHOsRENPRE Hk

NXQ QLLWs WHVWDWDDQ RVDYXRVLNDWVDXVSaLYLQe OLN=OL 6DQRPDQ WXORNYHQYHNRNWIVNR yMBODRMWLRID XY NHKLWWILVLYaW HSeVXRWXLVDVWL
VDDWWDLVL VH DLKHXWWDD ULVNLQ WDORXGHOOLVLLQ WXQQXVOXNXLKLQ OLLWW\YLHQ NRYHQDQWWLUDMRMHQ ULNNRXWXPLVHVWD 7aPa YRLVL MRKWDD ODLQRN
HQQHQDLNDLVHHQ HUsaQW\PLVHHQ MD YDLNHXWWDD MaOOHHQUDKRLWXNVHQ KDQNLQWDD WLODQWHHVVD MRVVD SDQNNLHQ NDQVVD HL ROLVL SaaVW\

5DKRLWXVYHODW

/LPLLWHLVWa /LPLLWHLVWa
PLOM HXURD .LUMDQSLWRDIDKDYLUWRRVWDPDWWKWHHQVYMDQSLWRDIDKRDYLUWDRVWDPDWWIXWHHQVa

/DLQDW UDKRLWXVODLWRNVLOWD
-RXNNRYHONDNLUMDODLQDW
<ULW\VWRGLVWXVRKMHOPD
9XRNUDVRSLPXVYHODW
OXXW NRUROOLVHW YHODW
2VWRYHODW MD PXXW YHODW
-RKGDQQDLVLQVWUXPHQWLW
7XOHYD

/e KWHY

<KWHHQV=

$UYLR NRUNRYHODVWD SHUXVWXX WLOLQSeaWIVKHWNHQ NRUNRWDVRRQ
2VWRYHODW MD PXXW YHODW HLY&aW VLVeOOa VLLUWRYHONRMD MD VDDWXMD HQQDNRLWD

9XRVLNHUWRPXV
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5DKRLWXVYHONRMHQ PDWXULWHHWLW

PLOM HXURD . <KWHHQV=

/DLQDW UDKRLWXVODLWRNVLOWD

-RXNNRYHONDNLUMDODLQDW

<ULW\WVWRGLVWXVRKMHOPD

9XRNUDVRSLPXVYHODW

OXXW NRUROOLVHW YHODW

2VWRYHODW MD PXXW YHODW

-RKGDQQDLVLQVWUXPHQWLW

7XOHYD

/aKWHY &

<KWHHQV®=

2VWRYHODW MD PXXW YHODW HLYaW VLVeOO=s VLLUWRYHONRMD MD VDDWXMD HQQDNRLWD

5DKRLWXVYHONRMHQ PDWXULWHHWLW

PLOM HXURD . <KWHHQV®=

/DLQDW UDKRLWXVODLWRNVLOWD

-RXNNRYHONDNLUMDODLQDW

<ULW\WWRGLVWXVRKMHOPD

9XRNUDVRSLPXVYHODW

OXXW NRUROOLVHW YHODW

2VWRYHODW MD PXXW YHODW

-RKGDQQDLVLQVWUXPHQWLW

7XOHYD

/e KWHY

<KWHHQV=

2VWRYHODW MD PXXW YHODW HLY&W VLVeOOa VLLUWRYHONRMD MD VDDWXMD HQQDNRLWD

9XRVLNHUWRPXV

IXRWWRULVNL

6DQRPDQ OXRWWRULVNLW OLLWW\YaW RSHUDWLLYLVHHQ OLLNHWRLPLQWDDQ 6D
NRQVHUQLQ PRQLSXROLQHQ WRLPLQWD HLN& PLNosQ \NVLWW&eLQHQ DVLDNDV
PHUNLWWzoYaNVL /LLNHWRLPLQWDDQ OLLWW\YaW OXRWWRULVNLW RYDW RSHUDWL

6DQRPD VRYHOWDD RGRWHWWDYLVVD ROHYLHQ OXRWWRWDSSLRLGHQ NLUMDDPLYV
\NVLQNHUWDLVWHWWXD PHQHWWHO\e MRQND PXNDDQ NDLNLVWD P\W\WQWLVDDPLVL)
ROHYDW OXRWWRWDSSLRW 6DQRPD Na\WWga YDUDXVPDWULLVLD HQQDNRLGXQ OX
PDDQWLHWHHOOLVLOOH DOXHLOOH OLLNHWRLPLQWDW\\WSHLOOH MD DVLDNDVW\\S}
OXRWWRWDSSLRLWD NRVNHYDDQ WLHWRRQ MRWD RLNDLVWDDQ Q\W\KHWNHQ W
WDUSHHOOLVHNVL

.RVND 6DQRPDOOD HL ROH OLLNHWRLPLQWDD 8NUDLQDVVD 9HQeM=aOO=r WDL /aKl
YDLNXWXV 6DQRPDQ OLLNHWRLPLQWDDQ

6DQRPDQ PXXW VDDPLVHW VLVeOWoeYoeW SLHQLe \NVLWW=aLVLas HULa MRLKLQ OLLW
HL ROH NLUMDWWX OXRWWRWDSSLRYDUDXVWD

oO\\NQWLVDDPLVWHQ MD PXLGHQ VDDPLVWHQ WDVHDUYRW NXYDDYDW SDUKDLWHQ \
OM\\QWLVDDPLVWHQ LNaMDNDXPD RQ HVLWHWW\ VHXUDDYDVVD WDXOXNRVVD
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OM\QWLVDDPLVWHQ LNaMDNDXPD

3DLQRWHWWX 3DLQRWHWWX
NHVNLPoaUaL GHQY RQDOHQ NHVNLPooUGaL G RQDOHQ
PLOM HXURD %UXWWR WDSSLR WXPLQHQ 1HWWR %UXWWR WDSSLR WXPLQHQ 1HWWR

(UeeQW\PaWWIPaW

SeLYeo HUeeQW\QHHW

SelLYeo HUeeQW\QHHW

) SalLYea HUsaQW\QHHW

0 SolLYoa HUeaQW\QHHW

<OL YXRGHQ HUaQW\QHHW
<KWHHQV=

OM\QWLVDDPLVHW MD PXXWOV D WRPIWWIHNRAEY L WH W oo Q

5DKRLWXVHULHQ RVDOWD OXRWWRULVNL RQ SLHQL .RQVHUQLQ UDKRLWXVSROL@GLNRDG R Qo DDAW B Q HM R XOXMX XWMDKRLW XV MPLOR K GIXYRDL WHY VGV DBWQBYWD
WHKGoaQ K\YoaQ OXRWWRNHOSRLVXXGHQ RPDDYLHQ YDVWDSXROLHQ NDQVVD WRMNDQVLWRDKNBMOAWHWDDQ ULLWWoYsQ XVHDOOH YDVWDSXROHOOH
UDKRLWXVYDURMHQ VXRMHOHPLVHNVL .RQVHUQLOOD RQ Nes\W{VVoaQ XVHLWD UDKRLWXVODLWRNVLD YDVWDSXROHQDDQ MRWHQ OXRWWRULVNHM=z YRLGDDQ

SLWoa WoOWa RVLQ K\YLQ KDMDXWHWWXQD 9XRQQD RPDYDUDLVXXVDVWH ROL MD QHWWRYHOND RLNDLVWX Na\WW{NDWH
1IHWWRYHOND

3o RPDUDNHQWHHQ KDOOLQWD

.RQVHUQL RQ DVHWWDQXW WDORXGHOOLVLNVL WDYRLWWHLNVHHQ HWWza SLWRH o o

(%,7'$ RQ DOOH VHNo RVLQNRSROLWLLNDQ MRQND PXNDDQ RVLQJRW NDRYBYDW HRDY HRONDW YXRWXLVHVWD YDSDDVWD

NDVVDYLUUDVWD 7DYRLWHWDVR QHWWRYHODQ VXKWHHVWD RLNDLVWXXQ No\WaWHENPWWWHVHHQ ROL DLNDLVHPPLQ DOOH SVHWHWYV JOHPSL

WDYRLWHWDVR LQGLNRL YDKYHPSDD OXRWWRNHOSRLVXXWWD WXOHYDLVXXGHVLRZR¥GLWH RQ MXONDLVWX MD VH UDSRUWRLGDDQ QHC XRVLWWDLQ

IHWWRYHOND RLNDLVWX No\WWINDWH WXQQXVOXNXD ODVNHWWDHVVD UDSRUWRLWXXQ Ne\WWINDWWHHVHHQ WHKGoaQ VHXUDDYDW RLNDLVXW
YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HUsW SRLVWHWDDQ \ULW\VRVWRMROROPOLNXARD VYHOBWRO WBUNRLMMEBAROW LVARO @B LXKV QVKWE KWO O HWWINFDLNDLVL
ODVNHQWDMDNVROWD VHNz YeKHQQHWoeQ 79 RKMHOPDRLNHXNVLHQ MD VLVnOOé[SWXRWDSSRS L({YHVWRL%WLH? YDLNXWXNVHW ODVNHQWDMDNVROWD

ORPD N VHUQ OH YL

OOD HL UDOOLVWD OXRWWROXRNLWXVWD
9DKYLVWDDNVHHQ SooeRPDUDNHQQHWWDDQ NRQVHUQL ODVNL OLLNNHHVHHQ RPDQ S=eaRPDQ HKWRLVHQ PLOM HXURQ VXXUXLVHQ
MRXNNRYHONDNLUMDODLQDQ QV K\EULGLODLQD PDDOLVNXXVVD +\EULGLODLQDQ HWXVLMD DVHPD RQ KHLNRPSL NXLQ NRQVHUQLQ PXLOOD
YHONDVLWRXPXNVLOOD PXWWD NXLWHQNLQ PXLWD RPDDQ SaaRPDDQ OXHWWDYLD HUL&8 SDUHPSL +\EULGLODLQDQ YXRWXLQHQ NXSRQNLNRUNR RQ
NLLQWH=®= YXRGHVVD VDDNND MRND PDNVHWDDQ YXRVLWWDLQ PLN=oOL MRKWR QLLQ SeaWWgaoa MD MRQND MaONHHQ NRUNR RQ
YDLKWXYD K\EULGLODLQDQ HKWRMHQ PXNDLVHVWL +\EULGLODLQDOOD HL ROH PrmoUesWW\a HUaSalLYaa PXWWD 6DQRPDOOD RQ RLNHXV OXQDVWDD
K\EULGLODLQD WDNDLVLQ QLPHOOLVDUYRVWDDQ VHNa WaeWa VHXUDDYLQD NRURQPDNVXSaLYLQ=a +\EULGLODLQDQ NRUNR SLW=ss PDNVDD

VLMRLWWDMLOOH MRV NRQVHUQL MDNDD RVLQNRD -RV RVLQNRD HL MDHWD SaaoWWgoa \KWLY PDKGROOLVHVWD K\EULGLODLQDQ NRURQPDNVXVWD HULNVHHQ
ODNVDPDWWRPDW NRURW NXPXORLWXYDW MD PDNVHWDDQ PLN=2OL RVLQNRD MDHWDDQ WDL MRKWR SaaWWoes NRURQPDNVXVWD +\EULGLODLQDQ
KDOWLMRLOOD HL ROH PoaUs\VYDOWDD WDL saQHVW\VRLNHXMOWD HAKWRDPN SNWXNDHMNUDVH@QRPD DOOHNLUMRLWWL

9XRVLNHUWRPXV
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SDKDYDUDW

5DKDYDUDW WDVHHVVD 5DKDYLUWDODVNHOPDQ PXNDLVHW UDKDYDUDW
PLOM HXURD PLOM HXURD

.8WHLQHQ UDKD MD SDQNNLWLOLW 5DKDYDUDW WDVHHVVD

7DOOHWXNVHW IXRWROOLVHW VHNNLWLOLW

<KWHHQV= <KWHHQV®

7TDOOHWXNVHW YRLYDW VLVaOWgaa \OL \1Q WDOOHWXNVLD MD UDKDPDUNNLQ D VEIVKRALYALXINWD. O D WNRHL.GERHIR APDXWW B U Y WW HOADW D YRDQU ID\W® O/HL VNERD GVRaRY aNAX XN BOKHW WADD UIDeW sM D P X
UDKDYDUDW SLGHW&oaQ O\K\WDLNDLVWHQ PDNVXYHOYRLWWHLGHQ NDWWDPLVHNVL 7DOOHWXVWHQ NHVNLPeoUsLQHQ PDWXULWHHWWL RQ K\YLQ O\K\W MD
WDOOHWXVWHQ Nao\Sa DUYR YDVWDD ROHQQDLVLOWD RVLQ NLUMDQSLWRDUYRD

2PD SoaoRPD

2VDNNHLGHQ OXNXPraoUn 2VDNHSoaRPD MD UDKDVWRW PLOM HXURD

6LMRLWHWXQ
YDSDDQ RPDQ 2PDQ
.DLNNL SooRPDQ S=maRPDQ
RVDNNRIPWW RVDNNHHMWHHQYYDNHSao RRPDW RVDNNHHWDKDVWRWRLQHQ ODIKIWHHQV®

2PLHQ RVDNNHLGHQ KDQNLQWD

2VDNNHLGHQ OXRYXWXV

2PLHQ RVDNNHLGHQ KDQNLQWD

2VDNNHLGHQ OXRYXWXV

(QLPPaLVRVDNHS=eeRPD RQ \KWHHQV= PPOMNNNHERDD HL ROH QLPHOOLVDUYRD HLNa NLUMDQSLGROOLQHQ YDVWD DUYR ROH Na\W{VVa .DLNNL RVDNNHHW RQ P

9XRVLNHUWRPXV
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2PDW RVDNNHHW YDLKWXYD K\EULGLODLQDQ HKWRMHQ PXNDLVHVWL +\EULGLODLQDOOD HL ROH P
9XRQQOD NRQVHUQL RVWL STUVVLVWa RVDNHWWD 2VWHWWXMHQ RVDNRHOMH%LEHI%PQW%QL%WIRVOLLQ QLPHOOLVDUYRVWDDQ VHNz WoWa VHXUDDYLQD |
VLMRLWWDMLOON MRV NRQVHUQL MDNDD RVLQNRD -RV RVLQNRD HL MDHWD SaaoWw

HXURD MD VH NLUMDWWLLQ RPDQ SaaRPDQ YaKHQQ\NVHQ=
ODNVDPDWWRPDW NRURW NXPXORLWXYDW MD PDNVHWDDQ PLNoOL RVLQNRD MDF

9XRQQD 6DQRPD OXRYXWWL \KWHHQVKDOOXVVD ROHYDD 6DQRPD 2\M Q RVDNHW®O®WLOMARLIONNH HWw WO HY BRMNOY POMPOQWDL saQHVWIVRLNHXWWD \KWLINRNRXNVH!

MoON QHOMWOMIIQ W\fQWHNLMoOOH RVDQD VXRULWHSHUXVWHLVWD RVDNHSDONNLRMoUMHVWHOPa o) VHNo HKGROOLVWD

RVDNHSDONNLRMaUMHVWHOPGoo 6D@®RPDIGRROWWL \KKAMEHRY KDOOXVVD ROHYDD \&5dREDNAMNEMPENVRQ ~ PLOM HXURQ NRURW RQ NLUMDWWX YHODNVL

RVDNHWWD YDVWLNNHHWWD YHURMHQ PDNVXQ MoONHHQ WKwL10 WrTowWHNYRNENREVRIMPRMPNMRONR x viNNLvwp R VENHEDD MW R RNV BY LQIRQP DA
o VHNo HKGROOLVWD RVDNHSDONNLRMaUMHVWHOPGa® o 7LOLNDXG HRY QRSUVE Y UMW Q KDOOXVVD ROL

RPDD RVDNHWWD
OXXQWRHURW VLVeOWaYaW XONRPDLVWHQ NRQVHUQL\KWLYLGHQ WLOLQS=zaWIVW

6LMRLWHWXQ YDSDDQ RPDQ SeeRPDQ UDKDVWR PXXQWRHURW

6LMRLWHWXQ YDSDDQ RPDQ SuocRPDQ 6923 UDKDVWR VLVEOWses PXXW RPDQ $HoRR D o®¥RR WK %M 1L i 5 o i éves H Y ¥ BodR YR/ M AR
PHUNLQWBKLQQDQ VLOW= RVLQ NXQ VLW&o HL QLPHQRPDLVHQ SooW{NVHQ PXNDDQ PHUNLW= RVDNHSooRPDDQ

2VLQJRW
ZPDQ SOQRPDQ HKWRLQHQ ODLQD I9XRQQD RVLQNRD PDNVHWWRD@ERVDNNHHOWD \KWHHQV®= HPURM RWODWRIBIHOWD \

9DKYLVWDDNVHHQ SeaRPDUDNHQQHWWDDQ NRQVHUQL ODVNL OLLNNHHVHHQ RPD® S7°RRBRpHKWRIYHRX v HIPERWw BB YRR L MNRNVREN TR0 B KU RIDV W ¥ DINIHOL W D XNGRHC

MRXNNRYHONDNLUMDODLQDQ QV K\EULGLODLQD PDDOLVNXXVVD F\EULGL" " LQ B HWAMIMD DVHPD RQ KHLNRPSL NXLQ NRQVHUQLQ PXLOOD
YHONDVLWRXPXNVLOOD PXWWD NXLWHQNLQ PXLWD RPDDQ SaaRPDDQ OXHWWDYLD HUL& SDUHPSL +\EULGLODLQDQ YXRWXLQHQ NXSRQNLNRUNR RQ
NLLQWH=®= YXRGHVVD VDDNND MRND PDNVHWDDQ YXRVLWWDLQ PLN=aOL MRKWR QLLQ SeoWWgaoa MD MRQND MaONHHQ NRUNR RQ

9XRVLNHUWRPXV
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IDVWXXVLWRXPXNVHW MD HKGROOLVHW YHXQDWP DVLDW MD RLNHXVSURVHVVLW

PLOM HXURD

2PDVWD SXROHVWD DQQHWXW YDVWXXVLWRXPXNVHW

3DQWLW

0XXW

<KWHHQV=

OXXW YDVWXXW

S5RMDOWLW

6DQRPDOOD RQ ROOXW ULLWD DVLD NRVNLHQ WLHWW\MHQ HUL SXROLOOD
ORJLVWLLNNDNHVNXNVHVVD NaVLWHOW\MHQ MD VLHOW=z MDHWWXMHQ DLNDNDXVC

M D O (ORNXXVVD KROMHEDWR RLNHXV HL P\TQWoQ\W 6DQRPDOOH YL
SaoWINVHHQ MRND NRVNL YXRVLHQ o) DUYRQ®B®DQRPDURQ P DNV WX\IEDXYR KRN
NRVNHQHHVWD SoaWJNVHVWz YHURWXNVHQ RLNDLVXODXWD N XQW:DDBQRRDIVKYQ QD
GDQRPDQ YXRGHXRVI NHIUWRPXNVHVWD

$LQHHWWRPLHQ K\TG\NNHLGHQ RVWRVLWRXPXNVHW RKMHOPDRLNHXGHW PXNDDQ OXHWWXQD

OXXW YDVWXXW

<KWHHQV®=

<KWHHQV=

(L SXUHWWDYLVVD ROHYLVWD YXRNUDVRSLPXNVLVWD VDDWDYDW YeKLPPeLVYXRNUDW HUsaQW\PLVDMRLWWDLQ

PLOM HXURD

(QLQW&orQ YXRGHQ NXOXHVVD

O YXRGHQ NXOXWWXD

<KWHHQV®=

6XXULQ RVD HL SXUHWWDYLVVD ROHYLVWD YXRNUDVRSLPXNVLVWD VDDWDYLVWD YaKLPPaLVYXRNULVWD OLLWW\\ DOLYXRNUDVRSLPXNVLLQ .RQVHUQL

DOLYXRNUDD RVLD YXRNUDDPLVWDDQ WRLPLVWRWLORLVWD

.RQVHUQL RQ OXRNLWHOOXW QuPa RSHUDWLLYLVLNVL YXRNUDVRSLPXNVLNVL VLOO=

YDUVLQDLVHQ YXRNUDVRSLPXNVHQ HGXW MD ULVNLW HLY=sW VLLUU\ NDLNLOWD RVLQ YXRNUDODLVHOOH

9XRVLNHUWRPXV
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OXXW OLLWHWLHGRW
/e KLSLLULWDSDKWXPDW

6DQRPD NRQVHUQLQ OrKLSLLULLQ OXHWDDQ W\WeasU\UWLW\NVHW RVDNNXXV\ULWANVHW \KWHLVA\ULW\NVHW KDOOLWXNVHQ MaVHQHW WRLPLWXVMRKWDMD MD
KHLGeQ OrKHLVHW SHUKHHQMaVHQHQVe VHNma MRKGRQ ProUa\VYDOODVVD ROHYDW \KWLfW -RKGRQ SDONDW MD NRPSHQVDDWLRW HVLWHW=zaQ

Ol WHWI HG/RUNHWRLPHW \KWHLV\ULW\VWHQ RVDNNXXVV\ULW\VWHQ MD MRKGRQ PraUs\VYDOODVVD ROHYLHQ \KWLYLGHQ NDQVVD HVLWHW=aaQ

DOOD 7\WeU\KWLTYWDSDKWXPLD HL HVLWHW=a OeKLSLLULWLHWRLQD NRVND QH HOLPLQRLWXYDW NRQVROLGRLWDHVVD <KWHLVV\ULW\VWHQ WRLVWHQ RVDSXROWHQ
WDSDKWXPLD HL HULWHOO= OsKLSLLULWDSDKWXPLQD NRVND WRLVHW RVDNNDDW HLYaeW \KWHLVKDOOLQWDVRSLPXNVHQ PXNDLVHVWL NXXOX O=sKLSLLULLQ
T\WoaU\ULWA\NVHYW | OXWHWHO O BDQRPD NRQVHUQLVVD OrKLSLLULVeaQQIVWHQ SLLULLQ NXXOXX OLVaNVL HOaNHVaaWLY MD

KHQNLOYfVWIUDKDVWRMD (OaNHVoeaoWLfWa OXNXXQ RWWDPDWWD WDSDKWXPDW QeLGHQ WDKRMHQ NDQVVD HLYaW ROOHHW PHUNLWW=zYL®#

(OaNHVeaoWLLWe NXYDWDDQ WDUNHPPLQ ODDGLQWDSHWHMWOWWRYVYD MD HOaNHNLUMDXNVHW HVLWHW=aaQ

6DQRPD NRQVHUQLOOD HL ROOXW WLOLNDXGHOOD PXLWD PHUNLWWgoYLas WDKRMD MRLGHQ NDQVVD O8KLSLLULVXKWHHW Wa\WW\LVLYaW MD WDL ROHQQDLVLD
WDSDKWXPLD HVLLQW\LVL

/LLNHWRLPHW MD DYRLPHW VDOGRW RVDNNXXV\KWLJLGHQ \KWHLVA\ULW\VWHQ MD MRKGRQ PegaUa\VYDOODVVD ROHYLHQ \KWLYLGHQ NDQVVD HVLWHW®==aQ
VHXUDDYDVVD WDXOXNRVVD

/LLNHWRLPHW OaKLSLLULQ NDQVVD
/LLNHWRLPHW YXRGHQ BYRDRBW VDOGRW

PLOM HXURD
7DYDURLGHQ MD SDOYHOXLGHQ P\\QWL
<KWLYW MRWND RYDW MRKWRRQ NXXOXYLHQ KHQNLOYJLGHQ PaaUa\VYDOODVVD
<KWHLVVULW\NVHW
2VDNNXXV\ULW\NVHW
<KWHHQVa=
7DYDURLGHQ MD SDOYHOXLGHQ RVWRW
<KWLYW MRWND RYDW MRKWRRQ NXXOXYLHQ KHQNLOYJLGHQ PaaUa\VYDOODVVD
2VDNNXXV\ULW\NVHW
<KWHHQVa=

/aKLSLLULQ NDQVVD WDSDKWXQHHW WDYDURLGHQ MD SDOYHOXMHQ PW\WQQLW SHUXVWXYDW NRQVHUQLQ YRLPDVVD ROHYLLQ PDUNNLQDKLQWRLKLQ
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+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

2VD N H SH UXVWH LVHW P D NVXW HKGRLVWD MD RVDNHSDONNLRLGHQ P\TQWaPLVHVWza KHQNLOTVWYYDOLRNXQQDQ H|

VIQW\PLVDMDQMDNVR RQ 0 HOL NROPH YXRWWD MD RVDNHSDONNLRLGHQ VI

6XRULWHSHUXVWHLQHQ MD HKGROOLQHQ RVDNHSDONNLRRIYVR VW HGpENTH VEONND

6XRULWHSHUXVWHLQHQ RVDNHSDONNLRMaUMHVWHOP=s MD HKGROOLQHQ RVDNHSDQRNRDR2AMI Q HKAD/DIDOQ WX ¥ XRREG RV W D Y BW 81DQ\RR Y QH K 6 RKAHDL WH@ sRMRWH $ RENW@P LVHQ N
MRKWDMLOOH MD DYDLQKHQNLOYJLOOH WDUNRLWHWXQ SLWN=sQ DLNDY=sOLQ NDQ@YODWWRWWRIDNVWROWQRDPP LAARKW HMOP VG Q M WMEHD K W DTUNGRHLQV XINRKIREK HRION L O T L C
\KGHQPXNDLVWDD RVDOOLVWXMLHQ MD \KWLYfQ RVDNNHHQRPLVWDMLHQ HGXW OXRRLOYD HMDNVRVDNNBDQMNQ LARR IGH®DX K STHOWKAAL M HY W@ KB Q B X WLVQT YOLOLMRNX QQDQ H|
DLNDYaOLQ DUYRQOXRQQLQ WXNHPLVHNVL VIQW\PLVDMDQMDNVR RQ 0 HOL NROPH YXRWWD MD RVDNHSDONNLRLGHQ VI

SDONNLRQ PDNVXKHWNHHQ VDDNND
6 XRULWHSHUXVWHLQHQ RVDNHSDONNLRMeUMHVWHOP®

6DQRPD 2\M Q KDOOLWXV RQ K\YaNVIQ\W RVDNHSRKMDLVHQ NDQQxvwLQRZBRR Q/\ﬁ%o%KBQSlLRVYJ)E\B Py ekpuHBs 6\'8\ RN Oy YN @ RYDNHSRKMDLVHQ N

6DQRPD 2\M Q MD VHQ W\WoU\KWLYLGHQ MRKWRKHQNLOJLOOH 6DQRPDQ KDOOL MBWW R LB N KL APHERT PN '\ﬂzn?nl\)"ﬁ \</\/\R4 \Wﬁjuﬁ%h%% YEKWRKHQNLOTLC

RVDNHSDONNLRLGHQ P\TQWaPLVHVW=ae KHQNLOTVWYYDOLRNXQQDQ HKGRWXN \P\AY\Y/)?V%EAI—I?88%HSP\?Ii\INNFH'gHFS“IQLFF)Q\E?(\MEHPOLPVLm W:YgghilNLﬁ(L?C?EQ C:
VIQWA\PLVDMDQMDNVR RQ SeoVeoQWILVHVWL NROPH YXRWWD MD RVDNHSDONNL Iy\é- QMBIQLNU)% CEQI?OO\V?\NVH FJ\H??(DF(')OL I\W/I?-|$M?\I)BQ LQS Q
YXRWHQD DONDYDOOH RVDNHSDONNLR RKMHOPDOOH DVHWWDPLHQ NRQVHUQLQS\P)H:\J\U\LLW)?VV\/% \QL H%%DD'\V\;( WDPLQHQ -saUMHVWHOP=zQ SHUXVWHHOOD

PDKGROOLVHVWL PDNVXXQ WXOHYD SDONNLR PDNVHWDDQ RVDNNHLGHQ MD URIKRR P K Gl MW R BHRDL WBRKRBV XXV R WERYNRIW HIWIRO ¥ VR QY DAY SRKMDLVHQ NI
YHUROXRQWHLVWHQ PDNVXMHQ NDWWDPLVHHQ PDNVXKHWNHOOR® WDUMRWWDYDNVL 6DQRPD 2\M Q MD VHQ W\WoU\KWLJLGHQ MRKWRKHQNLOTYLC

2VDNHSDONNLRMaUMHVWHOPaQ HKWRMHQ PXNDLVHVWL WRLPLWXVMRKWDMDOOHKﬁBLV}Q/I?V\M?EBJR\éD%HIaD\QHSILgbﬁHIQKP\FyE;EQILDPI-lfVHYWU %M\S?/EVW\N/YB\(?ﬁﬁNﬁQQ/DQ H

VLVeOWreYeW RVDNHRPLVWXVYHOYRLWWHHQ 2VDNHRPLVWXVYHOYRLWWHHVWD g %WWLV%% %M D 8LWX9 KH ﬁto'ﬁ\@%ﬁ@ooﬁ_'ﬁw 8 ﬁ}égl&“&%Q/N%LRLGHQ v
SHUXVWHHOOD 6LLKHQ DVWL NXQQHV HGHOO\WHWW\ RVDNHRPLVWXV RQ VDDYXS\HIQ\NHIIX \%FfL N_ IY(\I\FD(%\/IB I\?B‘ RKWRU\KP=Q MOVHQHW HLYasW YRL P\\Gn=

RVDD YaKLQW=aBQ WXOHH SLWaa RVDNHSDONNLRMaUMHVWHOPEQ NDXWWD VPBHEREYW BRE & UDWOLW WP R Q K\YeNVIQ\W HKGROOLVHQ RVDNHSRKMDLVHQ N
) WDUMRWWDYDNVL 6DQRPD 2\M Q MD VHQ W\WoU\KWLILGHQ MRKWRKHQNLOTLC
M $QVDLQWDMDNVRQ o DQVDLQWDNULWHHULW RYDW RLNDLVWX RVDNHNR KB Qv W XDRE DR RS D O N X VR LERDD P\ v B LWMKBY EXRRENL O TVWIYDOLRNXQQDQ H

N $QVDLQWDMDNVRQ o) DQVDLQWDNULWHHULW RYDW RLNDLVWX RVDNHNRKWBWOR AMBRVIANY RIR®LvWX vyDEOb NRESYL ¥ WRWMWR\WBRVDEHSDONNLRLGHQ VI

SDONNLRQ PDNVXKHWNHHQ VDDNND

N $QVDLQWDMDNVRQ o] DQVDLQWDNULWHHULW RYDW RLNDLVWX RVDNHNRKWDMEM®Y WORIRIRQ MDD AW HHW 0 Oy B OBKG RO DWH VYWD DX\ WXOHYD SDONNLR PDN

N $QVDLQWDMDNVRQ ¢ DQVDLQWDNULWHHULW RYDW RLNDLVWX RVDNHNR KWDN$® CWNLRW MIPMRILNADH-§ VexQ Y 1D 1I8W R MHPAK DR NN Y YVWRQ QPRLPLWXVMRKWDMDOOH |
N $QVDLQWDMDNVRQ O  DQVDLQWDNULWHHULW RYDW RLNDLVWX RVDNHNRK\O\H{E QW%VOB\VEM\WEEH\SW\%\)(/XHYODY&E{VWSW&L%\(APB}"?&EV(Y{!BVYHOYRLWWHHVWD Sor

MD HOOD 6LLKHQ DVWL NXQQHV HGHOO\WHWW\ RVDNHRPLVWXV RQ VDDYXWt
RVDD YaKLQWraQ WXOHH SLWoa RVDNHSDONNLRMaUMHVWHOP=2Q NDXWWD VDD

TRLPLWXVMRKWDMD MD MRKWRU\KPoQ MaVHQHW RYDW 6DQRPDQ RVDNHSDONNLRMROOHYVEHORPO® DLARMN-YW v L \KWLTQ KDOOXVVD ROHYDD 6DQRPD 2\M Q RVDN

QHOM=aOOH \KWIY/\)TIEP W\TQWHNLM=eOOH RVDQD HKGROOLVWD RVDNHSDONNLRMaUMHVYV
I9IXRQQD HL OXRYXWHWWX RVDNNHLWD RVDQD VXRULWHSHUXVWHLVWD RVDNHSDONNLRMeUMHYV OPgon

7DUNHPPDW WLHGRW RVDNHSDONNLRMaUMHVWHOPaVWes RQ HVLWHWW\ VHXUDDYL
(KGROOLQHQ RVDNHSDONNLRMaUMHVWHOP® o1 W HW L HGR YYD

6DQRPD 2\M Q KDOOLWXV RQ K\YaNV\Q\W HKGROOLVHQ RVDNHSRKMDLVHQ NDQQXVWLQMaUMHVWHO\Q 5HVWULFWHG 6KDUH 30DQ o)
WDUMRWWDYDNVL 6DQRPD 2\M Q MD VHQ W\WoU\KWLJLGHQ MRKWRKHQNLOJLOOH 6DQRPDQ KDOOLWXV SoaWWaa RVDNHSDONNLRMaUMHVWHOPG®Q
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SHUXVWLHGRW

-aUMHVWHOPG® 6 XRULWHSHUXVWHLQHQ RVDNHSDONNLRMa@UMHVWHOP =& (KGROOLQHQ RVDNHSDONNLRMaUMHVWHOP®

(KGROOLQH®GROOLQH®BGROOLQH®GROOLQH®GROOLQHQ
2VDNHSDONNDNHSDONNDNHSDONNIDNHSDONNIDNHSDONNRMDNHSDOMRNVIDRNHSD O MRNVIDRNHSD O RVIDRNHS D OMRNVIDRNHSDONNLR
MeaUMHVWHMRYMHVWHMRYIMHVWHMRYIMHVWHMRIMHVWHOW2UMHVWHMRYIMHVWHMRYIMHVWHMRYIMHVWHUMRYIMHVWHORKWHHQV®
,QVWUXPHQWWL . . . . . . . . . . .HVNLDUYR

2VDNHSDONNLRLWD HQLQW=8Q EUXWWR RVDNH MD UDKDRVXXV NSO
0\TQWBPLVSaLY®

2LNHXGHQ VIQW\PLQHQ PDNVX YLLPHLVWoaQ SYP

ODNVLPL MXRNVXDLND YXRWWD

-sOMHOO5 ROHYD MXRNVXDLND YXRWWD (UoaQW\Q\WUBaQW\Q\W (UoaQW\Q\WUaoQW\Q\W

+HQNLOfLWo WLOLNDXGHQ SaoWW\HVVao

ODNVXWDSD 2VDNNHLWRWIDNNHLW R WIONNHLWRWIDNNHLW R WIDNNHLWD 2WIDNNHLWRWIDNNHLW R WIONNHLW R WIDNNHLW R WIDNNHLWD MD
UDKDD UDKDD UDKDD UDKDD UDKDD UDKDD UDKDD UDKDD UDKDD UDKDD

9XRVLNHUWRPXV
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OXXWRNVHW

6 XRULWHSHUXVWHLQHQ RVDNHSDONNLRMaUMHVWHOP® (KGROOLQHQ RVDNHSDONNLRMaUMHVWHOP=®

(KGROOLQH®GROOLQH®GROOLQH®GROOLQH®GROOLQHQ

2VDNHSDONNDNHSDONNDNHSDONNDNHSDONNIDNHSDONNRMDNHSDOMRNVIDANHSD O RVIDRNHSD O RVIDRNHSD OMRNVIDRNHSDONNLR

MaUMHVWHMRYMHVWHMRPYMHVWHMPYOMHVWHMREMHVWHOWaUMHVWHMRBYIMHVWHMRYIMHVWHMRYIMHVWHUMRYMHVWHOP®

<KWHHQV®o

O\fQQHW\W SDONNLRW EUXWWR WLOLNDXGHQ DONDHVVD

OXXWRNVHW WLOLNDXGHQ DLNDQD

0\TQQHW\W

OHQHWHW\W

7TRWHXWHWXW

O\fQQHW\W SDONNLRW EUXWWR WLOLNDXGHQ SeasWW\HVVa

O\fQQHW\W SDONNLRW EUXWWR WLOLNDXGHQ DONDHVVD

OXXWRNVHW WLOLNDXGHQ DLNDQD

0\TQQHW\W

OHQHWHW\W

7TRWHXWHWXW

O\TQQHW\W SDONNLRW EUXWWR WLOLNDXGHQ SeaWW\HVVa=a

9XRVLNHUWRPXV
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.8\YaQ DUYRQ PeaULWWHO\
BXRULWHSHUXVWHLVHQ MD HKGROOLVHQ RVDNHSDONNLRMaUMHVWHOP&aQ No\YaQ DUYRQ PaaULWWHO\VVa RQ Ne\WHWW\ VHXUDDYLD ROHWXNVLD

N 2VDNHSRKMDLVLVWD PDNVXLVWD DLKHXWXYD YHOND NXYDVWDD UDSRUWRLQWLKHWNHHQ PHQQHVVa NLUMDWWXD ProaUsa SDONNLRQ PDNVXQ
\KWH\GHVVa PDNVHWWDYLVWD \KWLTQ VLYXNXOXLVWD 1LLGHQ N&\Saa DUYRD WDUNLVWHWDDQ XXGHOOHHQ MRNDLVHQD UDSRUWRLQWLS=aLY®=Qu

RVDNHSDONNLRQ PDNVXKHWNHHQ DVWL 2VDNHSDONNLRQ PDNVXXQ DVWL NLUMDWWDYDQ YHODQ DUYR PXXWWXX VLWHQ 6DQRPDQ
RVDNHNXUVVLQ PXNDDQ

N o\ fQQHWW\MHQ RVDNHSDONNLRLGHQ RVDOWD RPDQD SaocRPDQD NLUMDWWDYDQ RVXXGHQ No\Sa DUYR RQ PasULWHWW)\ P\TQWePLVKHWNHOO®
Ne\WWaePoOOe 6DQRPDQ RVDNHNXUVVLD YaKHQQHWW\Qe HQQHQ PDNVXD WDSDKWXYLOOD RGRWHWXLOOD PDNVHWWDYLOOD RVLQJRLOOD

N .0c\Se DUYR NLUMDWDDQ NXOXNVL RLNHXGHQ VIQW\PLVDMDQMDNVRQ NXOXHVVD

7LOLNDXGHQ DLNDQD P\TQOQHWW\MHQ RVDNHSDONNLRLGHQ DUYRVWXVSDUDPHWULW

HXURD

2VDNNHHQ NXUVVL P\fQWaPLVKHWNHOO®

2VDNNHHQ NXUVVL WLOLNDXGHQ SeaWW\HVVa

2GRWHWXW YXRWXLVHW RVLQJRW HQQHQ SDONNLRQ PDNVXD

2VDNNHLQD VHOYLWHWW=aYaQ RVXXGHQ Ne\Sa DUYR P\TQWaPLVKHWNHOO=®

2VDNHSDONNLRMaUMHVWHOP=aQ YDLNXWXV WXORNVHHQ MD WDORXGHOOLVHHQ DVHPDDQ WLOLNDXGHQ DLNDQD

PLOM HXURD
7LOLNDXGHQ NXVWDQQXNVHW

MRVWD RPDQD SoaRPDQD NLUMDWWDYD
2VDNHSRKMDLVLVWD PDNVXLVWD DLKHXWXYD YHOND WLOLNDXGHQ ORSXVVD

5DSRUWRLQWLKHWNHQ DUYLR RVDNHSHUXVWHLVLVWD PDNVXLVWD WXOHYDLVXXGHVVD UDKDQD VHOYLWHWWaYaVWa MD YHURWWDMDOOH PDNVHWWDYDVWD

RVXXGHVWD RQ PLOM HXURD
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-RKGRQ NRPSHQVDDWLRW HWXXGHW MD RPLVWXNVHW

-RKGRQ SDONDW SDONNLRW MD RPLVWXNVHW

2VDNHSDONNLRW NSO

6XRULWH 6XRULWH 6XRULWH
2VDNH SHUXVWHLG@GHQXVWHL GHQXVWHLQHKEROOLQH®GROOLQHQ
SDONNLRIRG/HDQNHSDO NMRNIDRNHSDO MRNIDNHSD O RVIDINHSD O RVIDINHSDONNLR
3DONDW SDONRVBMWNHHWXOXNLUMMOMMHVWHMRBYIMHVWHMRYMHVWHMRYIMHVWHUMRYMHVWHOP®
HXURD NSO HXURD . . . .

+DOOLWXV

3HNND $0OD 3LHWLO=s SXKHHQMRKWDMD
.ODXV &DZ®Q YDUDSXKHHQMRKWDMD
-XOLDQ 'ULQNDOO

5ROl *ULVHEDFK

$QQD +HUOLQ

6HEDVWLDQ /DQJHQVNLYTOG

(XJHQLH YDQ :LHFKHQ

-DQQLFD )DJHUKROP

7LPR /DSSDODLQHQ

OLND ,KDPXRWLOD VDDNND
<KWHHQVa=

7RLPLWXVMRKWDMD
5RE .RONPDQ
<KWHHQV=

-RKWRU\KP=
$OH[DQGHU *UHHQ
3LD .DOVWD
<KWHHQV®

6DQRPD RQ YXRQQD RWWDQXW Na\WWTTQ VXRULWHSHUXVWHLVHQ RVDNHSDONNLRMeUMHVWHOP=2Q MD YXRQQD HKGROOLVHQ RVDNHSDONNLRMaUMHVWHOP=2Q 6DQRPDQ VXRULWHSHUXVWHLVHQ RVDNHSDONN
VXRULWXVNULWHHULW We\WW\YeW PDNVLPLWDVROOD RVDNHSDONNLRLGHQ ProUr RQ WDYRLWHWDVRQ PXNDLVHVWD RVDNHSDONNLRVWD 6XRULWHSHUXVWHLVHQ RVDNHSDONNLRMaUMHVWHOP®2Q . DQVDL(
. DQVDLQWDMDNVR RQ NROPH YXRWWD MD 2VDNHSDONNLRMaUMHVWHOPLHQ HKWRMHQ PXNDLVHVWL WRLPLWXVMRKWDMDOOH MD MRKWRU\KPeQ MaVHQLOOH P\TQQHWWaYaW RVDNHSDONNLRW VLV«
HGHOO\WHWW\ RVDNHRPLVWXV RQ VDDYXWHWWX WRLPLWXVMRKWDMD MD MRKWRU\KPeQ MaVHQHW HLYaW YRL P\\Ge RVDD YoKLQW=zaQ RVDNHSDONNLRMaUMHVWHOPLHQ NDXWWD VDDPLVWDDQ RVDNNHLVWD

3DONRLVVD MD SDONNLRLVVD RQ PXNDQD QH SDONDW MD SDONNLRW NRNRXVSDONNLRW SHUXVSDONDW OXRQWRLVHGXW O\K\HQ MD SLWN=&Q WoKWaLPHQ NDC
-RKWRU\KPaQ MaVHQLOOH HL PDNVHWD HULOOLVL=a SDONNLRLWD KDOOLWXVMaVHQ\WNVLVWa NRQVHUQLQ W\WaU\KWLJLVVe 2VDNHSDONNLR RKMHOPDQ NXOXNLUM!
VLVeOOr HOeNHNXOXMD 7RLPLWXVMRKWDMDQ MD MRKWR!IRKRP®RM M\KMOMMQYXKOIYNHNXOX NHUURWDDQ NDSSDOHHVVD x

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

-RKGRQ SDONDW SDONNLRW MD RPLVWXNVHW

2VDNHSDONNLRW NSO

6XRULWH 6XRULWH 6XRULWH
2VDNH SHUXVWHLGHQYXVWHLGHYXVWHLQIKEBROOLQH®GROOLQHQ
SDONNLRIR&/HDHS DO NRNIDR HS DO NRNVIDRNHS DO NRNVIDRANHS DO MRNVIDRANHSDONNLR
3DONDW SDONRVYBMNHHWXOXNLUMDMMMHVWHBMBYIMHVWHBRUMHVWHBMBYIMHVWHBRUMHVWHOP®
HXURD NSO HXURD . . .

+DOOLWXV

3HNND $0D 3LHWLO=s SXKHHQMRKWDMD

.ODXV &DZ®Q YDUDSXKHHQMRKWDMD DONDHQ
-XOLDQ 'ULQNDOO

5ROl *ULVHEDFK

$QQD +HUOLQ

OLND ,KDPXRWLOD

6HEDVWLDQ /DQJHQVNLYTOG

(XJHQLH YDQ :LHFKHQ

1LOV ,WWRQHQ YDUDSXKHHQMRKWDMD VDDNND
'"HQLVH .RRSPDQV VDDNND

<KWHHQVa=

7TRLPLWXVMRKWDMD
5RE .RONPDQ
<KWHHQV=®=

-RKWRU\KPu®

$OH[DQGHU *UHHQ

3LD .DOVWD

<KWHHQV®=

6DQRPD RQ YXRQQD RWWDQXW Na\WWfTQ VXRULWHSHUXVWHLVHQ RVDNHSDONNLRMaeUMHVWHOP=Q MD YXRQQD HKGROOLVHQ RVDNHSDONNLRMaUMHVWHOPaQ 6DQRPDQ VXRULWHSHUXVWHLVHQ RVDNHSDONN
VXRULWXVNULWHHULW Wa\WW\YaW PDNVLPLWDVROOD RVDNHSDONNLRLGHQ PeaUr RQ WDYRLWHWDVRQ PXNDLVHVWD RVDNHSDONNLRVWD 6XRULWHSHUXVWHLVHQ RVDNHSDONNLRMaUMHVWHOP=zQ . DQVDL(

RVDNHSDONNLRMaUMHVWHOP=Q . DQVDLQWDMDNVR RQ YXRVL 2VDNHSDONNLRMaUMHVWHOPLHQ HKWRMHQ PXNDLVHVWL WRLPLWXVMRKWDMDOOH MD MRKWRU\KPaQ MaVHQLOOH P\TQQHWW=aYaW RVDNHSDON
NXQQHV HGHOO\WHWW\ RVDNHRPLVWXV RQ VDDYXWHWWX WRLPLWXVMRKWDMD MD MRKWRU\KPaQ MaVHQHW HLY=eW YRL P\\Ga RVDD YaKLQW&raQ RVDNHSDONNLRMaUMHVWHOPLHQ NDXWWD VDDPLVWDDQ RVDNNH

3DONRLVVD MD SDONNLRLVVD RQ PXNDQD QH SDONDW MD SDONNLRW NRNRXVSDONNLRW SHUXVSDONDW OXRQWRLVHGXW O\K\HQ MD SLWN=&Q WoeKWaLPHQ NDC
-RKWRU\KPaQ MaVHQLOOH HL PDNVHWD HULOOLVL=a SDONNLRLWD KDOOLWXVMaVHQ\WNVLVWa NRQVHUQLQ W\WaU\KWLfLVVe 2VDNHSDONNLR RKMHOPDQ NXOXNLUM!
VLVeOOr HOeNHNXOXMD 7RLPLWXVMRKWDMDQ MD MRKWR!{RKP®RM ME\KMOMMQYXKOIYNHNXOX NHUURWDDQ NDSSDOHHVVD x
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.DLNNL WRLPLWXVMRKWDMDQ SDONLWVHPLVWD NRVNHYDW SaaW{NVHW WHKWLLQ +HOVLQJLVVE SLGHW\VVo 6DQRPD 2\M Q YDUVLQDLVHVVD
\KWLINRNRXNVHVVD \KWLINRNRXNVHOOH HVLWHW\Q SDONLWVHPLVSROLWLLNDQ PXNDLVHVWL 6DQRPDQ KDOOLWXV YDKYLVWDD WRLPLWXVMRKWDMDQ

MD MRKWRU\KPaQ SDONDW MD HGXW KHQNLOJVWYIYDOLRNXQQDQ HVLW\NVHQ SHUXVWHHOOD 7RLPLWXVMRKWDMDOOH MD MRKWRU\KPaQ MaVHQLOOH
PDNVHWDDQ OLVaNVL 6DQRPDQ KDOOLWXNVHQ YXRVLWWDLQ YDKYLVWDPDQ O\K\HQ WoKWaLPHQ NDQQXVWLQMoUMHVWHOP=Q PXNDLVLD
NDQQXVWHSDONNLRLWD 9XRGHQ DOXVVD YXRGHQ O\K\HQ WoKWoLPHQ NDQQXVWLQMaUMHVWHOPaVVa DVHWHWXW VXRULWXVNULWHHULW

MRKWRU\KPaQ MoVHQLOOH SHUXVWXLYDW RLNDLVWXXQ OLLNHYRLWWRRQ RLNDLVWXXQ YDSDDVHHQ NDVVDYLUWDDQ VHNz YDVWXXOOLVXXVWDYRLWWHLVLLQ
MRWND OLLWW\LYaW KHQNLOJVWIWXWNLPXNVHQ WXORNVLLQ MD WLHWW\LKLQ LOPDVWRD GDWDD WLHWRVXRMDD MD WHNR=O\s NRVNHYLLQ WDYRLWWHLVLLC

9XRGHOWD PDNVHWWDYDQ SDONNLRQ PeoUos WRLPLWXVMRKWDMDQ RVDOWD DVHWHWWLLQ WDYRLWHWDVROOD LLQ NRNRQDLVSDONDVWD MD
PDNVLPLWDVROOD LLQ NRNRQDLVSDONDVWD -RKWRU\KPeQ MeVHQWHQ RVDOWD SDONNLRQ PesoUa DVHWHWWLLQ YXRGHQ DOXVVD
WDYRLWHWDVROOD LLQ NRNRQDLVSDONDVWD MD PDNVLPLWDVROOD LLQ NRNRQDLVSDONDVWD

7TRLPLWXVMRKWDMD MD MRKWRU\KPaQ MaVHQHW RYDW 6DQRPDQ SLWN=zQ DLNDY=eOLQ NDQOXVWLQMeUMHVWHOPLHQ SLLULVVa 3LWN=zQ DLNDY=OLQ
NDQQXVWLPHW RYDW RVD NRQVHUQLQ NDQQXVWLQ ™MD VLWRXWWDPLVMeUMHVWHOPoa MD QLLGHQ MDNDPLVHVWD SooWWgaa 6DQRPDQ KDOOLWXYV
KHQNLOTVWYIYDOLRNXQQDQ HVLW\NVHQ SHUXVWHHOOD

7LHGRW WRLPLWXVMRKWDMDQ OLLNHWRLPL LOPRLWXNVLVWD RQ MXONLVWHWW X DONDHQ 6DQRPDQ YHUNNRVLYXLOOD 3DONLWVHPLVHQ SHULDDWWHHW
RQ HVLWHWW\ WaPaQ RXRWI NBAWRR B MAHNRQ G\DLQRHPIDION R \/ LY X L O O D

-RKGRQ PXXW HWXXGHW

7TRLPLWXVMRKWDMD 5RE .RONPDQLQ LUWLVDQRPLVDLND RQ NXXVL NXXNDXWWD VHNeg WRLPLWXVMRKWDMDQ HWW=za \KWLYfQ SXROHOWD -RV \KWLY SaaWWagono
WRLPLWXVMRKWDMDQ VRSLPXNVHQ WRLPLWXVMRKWDMDOOH PDNVHWDDQ LUWLVDQRPLVDMDQ SDONDQ OLVeNVL HURNRUYDXNVHQD NXXNDXGHQ
SDONNDD YDVWDDYD VXPPD (URNRUYDXNVHHQ OLLWW\\ PaaUaDLNDLQHQ NLOSDLOXNLHOWR

7TRLPLWXVMRKWDMDQ MD PXLGHQ MRKWRU\KPaQ MaVHQWHQ OLVeHO&eNH HWXXGHW RYDW PDNVXSHUXVWHLVLD 7RLPLWXVMRKWDMDQ RVDOWD VXRULWHWDDQ
YXRVLWWDLQ OLVeHOeNHYDNXXWXVPDNVX MRND RQ KaQHQ SDONDVWDDQ LOPDQ ORPDUDKDD 7RLPLWXVMRKWDMDQ MD RVDQ MRKWRU\KP=aQ
MeVHQWHQ HOeNHLN#a PooUa\W\\ KHLGeQ NRWLPDDQVD WDYDOOLVHQ HOaNHL=2Q PXNDDQ

7RLPLWXVMRKWDMD 5RE .RONPDQLQ RVDOWD VXRULWHWXQ OLVeHOaNHYDNXXWXVPDNVXQ PoaUsn ROL HXURD YXRQQD
/IDNLVeaWHLQHQ HOaNHPH®R YXRQQWXURD 9XRQQDMRKWRU\KPoQ MaVHQWHQ HOaNHNXOX
VLVBOWaHQ VHNe ODNLVeosWHLVHQ HWWo YDSDDHKWRLVHQ ROL HXURD

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

7T\WaoU\KWLTW VHN=2 RVDNNXXV MD \KWHLVAULW\NVHW

T\WaU\KWLTW

7\WWBUNRQVHUQLQ 7\WBUNRQVHUQLQ
(PRAKWLYQ HPR\KWLYQ .RQVHUQU@MDQSLWRDUYR (PRAKWLYQ HPR\KWLYQ .RQVHUQU@MDQSLWRDUYF
RPLVWXVRVRPLVWXVRVRPLVWXVRVXPR\KWLTVVa RPLVWXVRVRPLVWXVRVRPLVWXVRVXRPR\KWLTVVa
PLOM HXURD PLOM HXURD
6DQRPD 2\M Q W\WeU\KWLTW (GLFLRQV 2EUDGRLUR 6/ (VSDQMD
6DQRPD OHGLD )LQODQG 2\ +HOVLQNL =XELD (GLWRULDOD 6/ (VSDQMD
6DQRPD 3UR 2\ +HOVLQNL &OLFNDUW 7DOOHU 'H &RPXQLFDFLR 6/ (VSDQMD
6DQRPD /HDUQLQJ % 9 Q W\WaU\KWLIW LWVOHDUQLQJ $6 Q W\WoU\KWLTW
%XUHDX ,&( % 9 $ODQNRPDDW LWVOHDUQLQJ 8. /WG ,VR %ULWDQQLD
/ & * ODOPEHUJ % 9 $ODQNRPDDW LWVOHDUQLQJ $% 5XRWVL
S8LWIJHYHULM 9DQ ,Q 1 9 %HOJLD LWVOHDUQLQJ *PE+ 6DNVD
,GGLQN *URXS % 9 $ODQNRPDDW LWVOHDUQLQJ $ 6 7DQVND
*HOXNVNRIIHU 6FKROHQ % 9 $ODQNRPDDW LWVOHDUQLQJ 0“QFKHQ *PE+ 6DNVD
6DQRPD OHGLD )LQODQG 2\ Q W\WaU\KWLTW 1RZD (UD 6S ] R R Q W\WaU\KWLY
6DQRPDOD 2\ 9DQWDD 9XOFDQ 6S ] R R 3XROD
6DQRPD 7THNQLLNNDMXONDLVXW 2\ +HOVLQNL ,GGLQN *URXS % 9 Q W\WoU\KWLTW
2\ 6XRPHQ 7LHWRWRLPLVWR )LQVND 1RWLVE\U¥Q $E +HOVLQNL 6DQRPD 6FKRR/RJLFD % 9 $ODQNRPDDW
.DLNX (QWHUWDLQPHQW 2\ +HOVLQNL ,GGLQN /HDUQLQJ ODWHULDOV % 9 $ODQNRPDDW
6DQRPD 0DQX 2\ 7DPSHUH ,GGLQN 6SDLQ 6UO (VSDQMD
6DQRPD 3UR 2\ Q W\WaU\KWLTW 2\ 6XRPHQ 7LHWRWRLPLVWR )LQVND 1RWLVE\U¥Q $E Q W\WaU\KWLT
1RZD (UD 6S ] R R 3XROD 677 %XUHDX $XVWUDOLD 37< /LPLWHG $XVWUDOLD
6DQRPD /HDUQLQJ % 9 $ODQNRPDDW
6DQRPD 8WELOGQLQJ $% 5XRWVL 7\WeUNRQVHUQLQ HPRAKWL
TXWRUKRXVH 2\ +HOVLQNL 9XRQQD 6DQRPDOOD HL ROOXW W\WaU\KWLfLW=e MRLVVD RQ ROHQQDLQHQ PaaUa\\
LWVOHDUQLQJ $6 1RUMD RPLVWDMLHQ RVXMWVHHVVIPR@OM HXURD

6DQRPD (GXFDFL3Q 6/ (VSDQMD

*WDFD 6/ (VSDQMD

6DQRPD ,WDOLD 6 S $ ,WDOLD

6DQRPD (GXFDFL3Q 6 / Q W\WaoU\KWLIW

*UXS 3URPRWRU "t(QVHQ\HPHQW L 'LIXVL® HQ &DWDO; 6/ (VSDQMD
(GLFLRQV 9RUDPDU 6 $ (VSDQMD

(GLFLRQHV *UD]DOHPD 6/ (VSDQMD

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

2VDNNXXV MD \KWHLVV\ULW\NVHW

7\WeUNRQVHUQLQ
(PR\KWLYQ HPR\KWLYQ.RQVHUQ.L@MDQSLWRDUYR
RPLVWXVRWPAW W XVRWEAWWXVRVXRR\KWLIVVa
PLOM HXURD

6DQRPD 2\M
9DONHDNRVNHQ <KWHLVWDOR 2\ 9DONHDNRVNL
6DQRPD OHGLD )LQODQG 2\

6WRU\ +RXVH (JPRQW 2\ $E +HOVLQNL

30DWFR 2\ +HOVLQNL

%HHO\ 2\ +HOVLOQNL

6XRPHQ 1HWWLNLUSSXWRULW 2\ +HOVLQNL
-DNHOX\KWLY 6XRPL 2\ 9DQWDD

2\ 6XRPHQ 7LHWRWRLPLVWR )LQVND 1IRWLVE\U¥Q $E
5HWULHYHU 6XRPL 2\ +HOVLQNL

/ & * ODOPEHUJ % 9

OHWKRGHRQGHU]JRHN 92 ) S$ODQNRPDDW

$668 $GUHVVHQEHVWDQG 6DPHQZHUNHQGH 6FKRROERHNHQ
8LWJHYHUV 92 ) $ODQNRPDDW

/LOLQSeaWVSaLYeQ MeONHLVHW WDSDKWXPDW

6DQRPD RVWL KROODQWLODLVHQ WXWRURLQWLDOXVWDQ 0U &KDGGLQ <KWLY Wal\GHQW=aa 6DQRPDQ \NVLOYOOLVHQ RSSLPLVHQ WDUMRRPDD
NRXOXLOOH VHQ \WLPHQ HOL SDLQHWWXMHQ MD GLIJLWDDOLVWHQ RSSLPDWHULDDOLHQ XONRSXROHOOH WDUMRDPDOOD +ROODQQLQ SHUXV MD WRLVHQ DVWHHC

RSHWXVVXXQQLWHOPDQ PXNDLVWD LQWHJURLWXD MD GLJLWDDOLVWD WXNHD RSSLPLVHHQ

6DQRPD OXQDVWL XONRQD ROHYDQ K\EULGLODLQDQVD PLOM HXURD WDUNDVWXVSalLYaQ®m

9XRVLNHUWRPXV



(PR\AKWLTQ WXORVODVNHOPD

PLOM HXURD

)$6

+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

(PR\KWLYQ WLOLQSoaWT{V

/LLWH

/ILLNHYDLKWR

/ILLNHWRLPLQQDQ PXXW WXRWRW

+HQNLOJTVWINXOXW

3RLVWRW MD DUYRQDOHQWXPLVHW

/ILLNHWRLPLQQDQ PXXW NXOXW

/,,.(92,772 7%$33,2

S5DKRLWXVWXRWRW MD NXOXW

78/26 (11(1 7,/,13,,7-6(5,, -$ 9(52-$

7LOLQSeaW{VVLLUURW

7XORYHURW

7,/,.$8'(1 78/26

9XRVLNHUWRPXV



(PR\KWLTQ WDVH

9DVWDDYDD

PLOM HXURD

+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

/LLWH

IDVWDWWDYDD

PLOM HXURD

/LLWH

3<6<9,7 9%673$%9%7

20% 3,,20%

$LQHHWWRPDW K\TG\NNHHW

2VDNHS©oaRPD

$LQHHOOLVHW K\TG\NNHHW

2PDW RVDNNHHW

6LMRLWXNVHW

6LMRLWHWXQ YDSDDQ RPDQ SeaRPDQ UDKDVWR

B3LWNaDLNDLVHW VDDPLVHW

(GHOOLVWHQ WLOLNDXVLHQ YRLWWR

3<6<9,7 9$67$%$9$7 <+7((16,

7LOLNDXGHQ WXORV

20% 3,,20% <+7((16,

9%,+789%7 9%67%$$9%7

9HURVDDPLVHW

7,/,13,,7-66,,5527

/N\K\WDLNDLVHW VDDPLVHW

5DKDW MD SDQNNLVDDPLVHW

9,(5%6 3,,208%

9%,+789%7 9$67$$9$7 <+7((16,

SLWNaDLNDLVHW YHODW

/N\K\WDLNDLVHW YHODW

9$67$%9%% <+7((16,

9,(5%$6 3,,20% <+7((16,

9XRVLNHUWRPXV

9$67$77$9%% <+7((16,




+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

(PR\KWLYQ UDKRLWX%$6DVNHOPD

PLOM HXURD

PLOM HXURD

1,,.(72,0,17%

,19(672,11,7

7LOLNDXGHQ WXORYV

$LQHHOOLVWHQ MD DLQHHWWRPLHQ K\TG\NNHLGHQ KDQNLQQDW

2LNDLVXW

6LMRLWXNVHW W\WoaU\KWLTLKLQ

7XORYHURW

$LQHHOOLVWHQ MD DLQHHWWRPLHQ K\TG\NNHLGHQ P\\QQLW

7LOLQSaaW{VVLLUURW

0\fQQHW\W ODLQDW

S5SDKRLWXVWXRWRW MD NXOXW

/IDLQDVDDPLVWHQ WDNDLVLQPDNVXW

3RLVWRW MD DUYRQDOHQWXPLVHW

6DDGXW NRURW

\WWIRPDLVXXGHQ MD PXLGHQ VLMRLWXVWHQ PW\WQWLYRLWRW MD WDSSLRW

,19(672,17,(1 5$+$9,57%

OXXW RLNDLVXW

e\WW{SeaRPDQ PXXWRV

5$+$9,57% (11(1 5$+2,7867$%

O\\QWL MD PXLGHQ VDDPLVWHQ PXXWRYV

5$+2,786

2VWR MD PXLGHQ YHONRMHQ MD YDUDXVWHQ PXXWRYV

2PLHQ RVDNNHLGHQ KDQNLQWD

6DDGXW RVLQJRW

NK\WNLHUWRLVWHQ ODLQRMHQ PXXWRNVHW

ODNVHWXW NRURW

OXLGHQ ODLQRMHQ QRVWRW

OXXW UDKRLWXVHU®=W

OXLGHQ ODLQRMHQ WDNDLVLQPDNVXW

ODNVHWXW YHURW

ODNVHWXW RVLQJRW

/,,.(72,0,11%$1 5$+%$9,57%

.RQVHUQLDYXVWXNVHW

9XRVLNHUWRPXV

5$+2,78.6(1 5$+%$9,57%

S5DKRLWXVODVNHOPDQ PXNDLQHQ UDKDYDURMHQ PXXWRV

5DKDYDURMHQ QHWWROLV®G\V YoKHQQ\V

5DKDYDUDW

5DKDYDUDW




+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

(PR\KWLTQ WLOLQSeaWINVHQ OLLWHWLHGR

(PR\KWLTQ WLOLQSeaWINVHQ ODDGLQWDSHULODWMWYYIHWW R

6DQRPD 2\M RQ VXRPDODLQHQ MXONLQHQ RVDNH\KWLY MRQND NRWLSDLN@PONB%XJEDOVLQNL 6DQRPD 2\M V\QWI\L
NRPELQDDWLRIXXVLRVVD 6DQRPD 2\M Q WLOLQSaaW{V RQ ODDGLWWX 6XRPHQ = Cp-peeni

RQ 6DQRPD NRQVHUQLQ HPR\KWLY 6DQRPD RQ ODDWLQXW NRQVHUQLWLOLQS
)56 WLOLQSeaWIVVWDQGDUGLHQ PXNDLVHVWL 6XRPDODLVHQ ODVNHQWDND\\+DOO'—QWR MD SDOYHOXWXRWRW
6DQRPD 2\M OOH S©moRVLQ \KWHQHY@oW MRWHQ WBoUNHLPPeW ODVNHQWDSI|I<KWHHQVa®
ODDGLQWDSHULDDWWHLVWD

70UNHLPPoW HURW HPR\KWLTQ MD NRQVHUQLQ ODDGLQWDSHULDDWWHLGHQ Yac/LLNHYDLKWR PDUNNLQD DOXHLWWDLQ
.RWLPDD

(OaNNHHW OXXW (8 PDDW
6DQRPD 2\M Q KHQNLOTVWTQ ODNLVaaeWHLQHQ HOaNHWXUYD RQ MoUMHVWHW oxXw PDDW
WATQWHNLMILGHQ OLVEHOaNHWXUYD RQ MaUMHVWHWW\ 6DQRPDQ (OaNHVaaWL /oy,
WLOLNDXWHHQ NRKGLVWXYDW HOsNHPHQRW NLUMDWDDQ NXOXNVL NHUW\PLVYXRQQD
SDNROOLVHQD YDUDXNVHQD 6DQRPD 2\M Q WDVHHVHHQ

2VXXGHW VDPDQ NRQVHUQLQ \ULW\NVLVVa ILLNHWRLPLQQDQ PXXW WXRWRW

2VXXGHW VDPDQ NRQVHUQLQ \ULW\NVLVVa RQ PHUNLWW Y MWKCHHGN M WQQ B CONXYSRHUBQ M B I NMOL@NIIR WDPHQRR Q
2VXXGHW VDPDQ NRQVHUQLQ \ULW\NVLVVoe WHVWDWDDQ PDKGROOLVHQ DUYRCDOMOWKXYRDVHOQ YDUDOWD YXRVLWWDLO $UYRQODOHOQWXPLVWHVWDXV
VLVeOWoa P\fV QHWWRVDDWDYDW W\WaU\KWLJLOW= ODKGROOLQHQ S\V\Ya DUY RQR QUKW AWUMDWDDQ WXORVODVNHOPDDQ

OMN\QWLYRLWRW

.LLQWHLVWY MD DVXQWR RVDNH\KWLYVLMRLWXNVHW
OXXW OLLNHWRLPLQQDQ WXRWRW

6XRPHQ NLUMDQSLWRODLQVeaGueQQTQ PXNDLVHVWL VLMRLWXNVHW NLLQWHLVVV‘lk IVILJ \L/)V)\QVVH RVDNHATRWLTLCGHY RVDNNHLCVLLCQ HVLCWH YLCHQ
YDVWDDYLHQ VLMRLWXNVLVVD HQ

9XRVLNHUWRPXV



+HQNLOTVWINXOXW

PLOM HXURD

+DOO0O1I WYXNVHO WRI,

PLQWMMNG UQWE X/ W o V\\WIIDSR IRMUHIIQOIWI OLQSaoWYV

SDKRLWXVWXRWRW MD NXOXW

PLOM HXURD

3DONDW MD SDONNLRW

2VLQNRWXRWRW

(OaNHNXOXW

6DPDQ NRQVHUQLQ \ULW\NVLOW=

OXXW KHQNLOYVLYXNXOXW

<KWHHQV®o

<KWHHQV=

+HQNLOTVWYT NHVNLPooULQ NRNRDLNDLVLNVL PXXWHWWXQD

7TRLPLWXVMRKWDMDQ MD KDOOLWXNVHQ SDONDW MD SDONNLRWJ|R|n/\/H'!|‘MU\NH$WW\YLKEK%VNHLHUQ‘IK/LEWWHLQ HUCWHOWYQG@ NRQVHUQLCWLOLQSGaWTYTNVT

IJLLNHWRLPLQQDQ PXXW NXOXW

PLOM HXURD

.RUNRWXRWRW SLWNaDLNDLVLVWD VLMRLWXNVLVWD

6DPDQ NRQVHUQLQ \ULW\NVLOW®=

0OXXW NRUNR MD UDKRLWXVWXRWRW

6DPDQ NRQVHUQLQ \ULW\NVLOW=

OXLOWD \ULW\NVLOW=®

7TRLPLVWR , 7 MD WLHWROLLNHQQHNXOXW

.XUVVLYRLWRW

$VLDQWXQWLMDNXOXW

<KWHHQV®

9XRNUDW

OXXW NXOXW

.RUNRNXOXW MD PXXW UDKRLWXVNXOXW

<KWHHQV®=

6DPDQ NRQVHUQLQ \ULW\NVLOOH

7TLOLQWDUNDVWDMDQ SDONNLRW

PLOM HXURD

OXLOOH \ULW\NVLOOH

. XUVVLWDSSLRW

<KWHHQV®o

7LOLQWDUNDVWXYV
7LOLQWDUNDVWXNVHQ RKHLVSDOYHOXW
9HURSDOYHOXW

OXXW SDOYHOXW

<KWHHQV®

<KWHHQV®=

9XRVLNHUWRPXV

I XORYHURW

PLOM HXURD

7XORYHURW YDUVLQDLVHVWD WRLPLQQDVWD

(GHOOLVWHQ WLOLNDXVLHQ WXORYHURW

<KWHHQV=




+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

SLQHHWWRPDW K\JTG\NNHHW $LQHHOOLVHW K\JTG\NNHHW
$LQHHWWRPDW K\IG\NNHHW $LQHHOOLVHW K\IG\NNHHW
0XXW
$LQHHWWRMDN Y D LN X W WHLQIHW R 0DD MD .RQHHW MD
PLOM HXURD RLNHXGHW PHQRW PDNVXW <KWHHQVmo PLOM HXURD YHVLDOXHHWNDOXVWR  OXXW <KWHHQVa
+DQNLQWDPHQR +DQNLQWDPHQR
/LVa\NVHW /LVa\NVHW
9aKHQQ\NVHW 9aKHQQ\NVHW
+DQNLQWDPHQR +DQNLQWDPHQR
.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW
9aKHQQ\NVHW 9aKHQQ\NVHW
7LOLNDXGHQ SRLVWRW 7LOLNDXGHQ SRLVWRW
7LOLNDXGHQ DUYRQDOHQWXPLVHW 7LOLNDXGHQ DUYRQDOHQWXPLVHW
HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW
.LUMDQSLWRDUYR .LUMDQSLWRDUYR
$LQHHWWRPDW K\IG\NNHHW $LQHHOOLVHW K\IG\NNHHW
0XXW
$LQHHWWRRDNG Y D LN X W WHLIQHWN R 0DD MD .RQHHW MD
PLOM HXURD RLNHXGHW PHQRW PDNVXW <KWHHQVa PLOM HXURD YHVLDOXHHWNDOXVWR  OXXW

<KWHHQV®

+DQNLQWDPHQR +DQNLQWDPHQR

/LVa\NVHW /LVa\NVHW

6LLUURW WDVH HULHQ Y=oOLOO® 9aKHQQ\NVHW

+DQNLQWDPHQR +DQNLQWDPHQR

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW .HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

7LOLNDXGHQ SRLVWRW 9aKHQQ\NVHW

7LOLNDXGHQ DUYRQDOHQWXPLVHW 7LOLNDXGHQ SRLVWRW

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW .HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

.LUMDQSLWRDUYR .LUMDQSLWRDUYR

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

6LMRLWXNVHW

6LMRLWXNVHW
2VXXGHW 6DDPLVHW

6DDPLVHW

SLWNeDLNDLVHW VDDPLVHW

VDPDQ VDPDQ 2VXXGHW
NRQVHUQL@®RQVHUQL®VDNNXXXXW RVDNNHHW
PLOM HXURD VULWANVLVVBULWI\NVLOWEW\NVLVWD RVXXGHWKWHHQVE PLOM HXURD
+DQNLQWDPHQR 6LLUWRVDDPLVHW
/LVE\NVHW

9uKHQQ\NVHW

+DQNLQWDPHQR

IN\K\WDLNDLVHW VDDPLVHW

PLOM HXURD

OM\QWLVDDPLVHW

.HUW\QHHW DUYRQDOHQWXPLVHW

/IDLQDVDDPLVHW

/LVe\NVHW

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

.LUMDQSLWRDUYR

6LMRLWXNVHW
2VXXGHW 6DDPLVHW

VDPDQ VDPDQ 2VXXGHW
NRQVHUQL®RQVHUQL®VDNNXXXXW RVDNNHHW
PLOM HXURD VULWA\NVLVVRWULW\NVLOWEW\NVLVVWD RVXXGHWKWHHQV=
+DQNLQWDPHQR
/LVE\NVHW

9uKHQQ\NVHW

+DQNLQWDPHQR

.HUW\QHHW DUYRQDOHQWXPLVHW

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW
.LUMDQSLWRDUYR

9XRVLNHUWRPXV

6LLUWRVDDPLVHW

<KWHHQV®=

6DDPLVHW VDPDQ NRQVHUQLQ \ULW\NVLOWa®

O\\QWLVDDPLVHW

/IDLQDVDDPLVHW

6LLUWRVDDPLVHW

<KWHHQV®

6LLUWRVDDPLVWHQ PHUNLWWaYLPPeW HUaW PXRGRVWXYDW PDNVDPDWWRPLVWD NRQVHUQLDYXVWXNVLVWI

.RQVHUQLQ VLVoLVHW ODLQDW

.RQVHUQLQ HPR\KWLTQ UDKRLWXV\NVLNNY P\fQWoa NHVNLWHW\VWL NRQVHUQLQ
No\WHWoaQ WXNHPDDQ OLLNHWRLPLQWDD VHN&s YDUPLVWDPDDQ NRQVHUQLQ WH
PDWXULWHHWWHMD MD NRUNRMD MRWND PooUs\W\YaW PDUNNLQDHKWRLVHVWL

IDLQRMHQ \KWHLVPraaUrn RQ PLOMRRQDD HXURD I1I\N\LVWHQ SLWN=aDLNDLVWEL
NDKGHVWD MD SXROHVWD YXRGHVWD NROPHHQ MD SXROHHQ YXRWHHQ +LQQRLWW
YoOLOO=® ULLSSXHQ W\WaU\KWLTQ OXRWWRNHOSRLVXXGHVWD MD ODLQDQ MXRNVXL



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

2PD SoaoRPD

-DNRNHOSRLVHW YDUDW

PLOM HXURD PLOM HXURD
6LGRWWX RPD SaaRPD 2PDW RVDNNHHW
2VDNHSoaRPD 6LMRLWHWXQ YDSDDQ RPDQ SaaRPDQ UDKDVWR
2VDNHSoaRPD (GHOOLVWHQ WLOLNDXVLHQ YRLWWR
7LOLNDXGHQ WXORYV
6LGRWWX RPD SooRPD <KWHHQV®

9DSDD RPD SeaRPD

2PDW RVDNNHHW /LOLQSeaeWIVVLLUURW
2PLHQ RVDNNHLGHQ KDQNLQWD
2VDNNHLGHQ OXRYXWXV PLOM HXURD
2PDW RVDNNHHW .RQVHUQLDYXVWXNVHW
_HUW\QHHW SRLVWRHURW
6LMRLWHWXQ YDSDDQ RPDQ SeaRPDQ UDKDVWR <KWHHQVa

6LMRLWHWXQ YDSDDQ RPDQ SusRPDQ UDKDVWR

(GHOOLVWHQ WLOLNDXVLHQ YRLWWR 3LWNQDLNDLQHQ YLHUDV SQQRPD

2VLQJRQMDNR

2VDNHSRKMDLVWHQ NDQQXVWLQMaUMHVWHOPLHQ NXOXNLUMDXV

PLOM HXURD

2VDNNHLGHQ OXRYXWXV

-RXNNRYHONDNLUMDODLQDW

(GHOOLVWHQ WLOLNDXVLHQ YRLWWR

/DLQDW UDKRLWXVODLWRNVLOWD

6LLUWRYHODW

7LOLNDXGHQ WXORYV

<KWHHQV®

9DSDD RPD SeaRPD

<KWHHQV=

7TDUNHPPDW WLHGRW RVDNHSooRPDVWD F&I MV/HMVG B E)CGNRR/QVHUQLWLOLQSeaWINVHQ

9XRVLNHUWRPXV



+DOOTWYXNVHOQ WRIPLQWMNG UQWE X/ W o VWV IIDSR IRMWAHIIOI WI OLQSaaW{V

I\K\WDLNDLQHQ YLHUDV SaaRPD

PLOM HXURD

IDVWXXVLWRXPXNVHW

PLOM HXURD

-RXNNRYHONDNLUMDODLQDW

2PDVWD SXROHVWD DQQHWXW YDVWXXVLWRXPXNVHW

/DLQDW UDKRLWXVODLWRNVLOWD

0XXW

<ULW\VWRGLVWXNVHW

<KWHHQV®o

2VWRYHODW

6LLUWRYHODW

.RQVHUQL\ULW\VWHQ SXROHVWD DQQHWXW YDVWXXVLWRXPXNVHW

6DDGXW HQQDNRW

7DNDXNVHW

OXXW YHODW <KWHHQVa=
<KWHHQVa=
OXXW YDVWXXW
9HODW VDPDQ NRQVHUQLQ \ULW\NVLOOH <KWHHQVa=
2VWRYHODW
6LLUWRYHODW <KWHHQVa=

OXXW YHODW

<KWHHQV=

6LLUWRYHONRMHQ ROHQQDLVLPPDW HUaW PXRGRVWXYDW MDNVRWHWXLVWD KHQNLOTVWINXOXLVWD

OXXW YHODW VDPDQ NRQVHUQLQ \ULW\NVLOOH VLVeOW=raYaW ,+& WLOLQ VDOGRMD

9XRVLNHUWRPXV

PLOM HXURD

OXXW YDVWXXW VLVaOWaa VRSLPXVYDVWXLWD

9XRQQD PLOM
PLOM HXURD

MD O\K\WDLNDLVLD WDOOHWXNVLD
-RKGDQQDLVVRSLPXVWHQ QLPHOOLVDUYRW

HUge QW\I\YLHQ YDVWXXVLWRXPXVWHQ PraUr RQ
MD NRUNRMDNVRWXNVLVWD PLOM HXURD
PLOM HXURD

PLOM HXURD

HXURD

IDOXXWWDMRKGDQQDLVHW

7THUPLLQLVRSLPXNVHW XONRLVHW

7THUPLLQLVRSLPXNVHW VLValLVHW

<KWHHQV®o

-RKGDQQDLVVRSLPXVWHQ PDUNNLQD DUYRW

PLOM HXURD

IDOXXWWDMRKGDQQDLVHW

7THUPLLQLVRSLPXNVHW XONRLVHW
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+DOOLWXNVHQ YRLWRQMDNRHKGRWXYV

6DQRPD 2\M Q YRLWRQMDNRNHOSRLVHW YDUDW RYDW HXURD MRVWD WLOLNDXGHQ YRLWWR RQ HXURD
6LMRLWHWXQ YDSDDQ RPDQ SaaRPDQ UDKDVWR HXURD PXNDDQ OXNLHQ MDNRNHOSRLVHW YDUDW RYDW HXURD

+DOOLWXV HKGRWWDD \KWLTNRNRXNVHOOH HWWa=a

N RVLQNRD MDHWDDQ HXURD RVDNNHHOWD HXURD

N RPDDQ ScoRPDDQ MoWHW&aQ HXURD

<KWLTQ WDORXGHOOLVHVVD DVHPDVVD HL WLOLNDXGHQ SaaWW\PLVHQ MeONHHQ ROH WDSDKWXQXW ROHQQDLVLD PXXWRNVLD <KWLTQ PDNVXYDOPLXV
RQ K\Ya HLN&a HKGRWHWWX RVLQIJRQMDNR KDOOLWXNVHQ NaVLWA\NVHQ PXNDDQ YDDUDQQD \KWLTQ PDNVXN\N\=a

2VLQNR PDNVHWDDQ NROPHVVD HUaVVo (QVLPPaLQHQ HU= HXURD RVDNNHHOWD PDNVHWDDQ RVDNNHHQRPLVWDMDOOH MRND RQ
RVLQJRQPDNVXQ WoVPo\W\VSaLYaQan PHUNLWW\Qa (XURFOHDU )LQODQG 2\ Q SLWaPaaQ \KWLYQ RVDNDVOXHWWHORRQ +DOOLWXYV
HVLWWao RVLQJRQPDNVXSaLYaNVL

7TRLQHQ HU=® HXURD RVDNNHHOWD PDNVHWDDQ VWVNXXVVD 7TRLQHQ HUx® PDNVHWDDQ RVDNNHHQRPLVWDMDOOH MRND RQ
RVLQJRQPDNVXQ WaVPa\W\VSoLYeQao PHUNLWW\Qre (XURFOHDU )LQODQG 2\ Q SLWaPoaQ \KWLTQ RVDNDVOXHWWHORRQ +DOOLWXV HVLWW=aa WRLVHQ
HUeQ WaVPa\W\VSalLYaNVL MD RVLQJRQPDNVXSaLYaNVL

.ROPDV HUn® HXURD RVDNNHHOWD PDNVHWDDQ PDUUDVNXXVVD .ROPDV HUo PDNVHWDDQ RVDNNHHQRPLVWDMDOOH MRND RQ
RVLQJRQPDNVXQ WoVPa\W\VSalLYaQo PHUNLWW\Quo (XURFOHDU )LQODQG 2\ Q SLWoPoaQ \KWLTQ RVDNDVOXHWWHORRQ +DOOLWXV HVLWWaoao
NROPDQQHQ HUsQ WaVPo\W\VSoLYaNVL MD RVLQJRQPDNVXSaLYaNVL

9XRVLNHUWRPXV
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7LOLQSoaWINVHQ MD KDOOLWXNVHQ WRLPL
DOOHNLUMRLWXNVHW

BRYHOOHWWDYLD WLOLQSoaWIVVeaQQINVLs QRXGDWWDHQ ODDGLWWX WLOLQ ShleG\L VS DQWMNE HRINLHDA: MD ULLWWaYoQ NXYDQ VHN&o \ULW\NVHQ HWWza VHQ

NRQVHUQLWLOLQS=aWINVHHQ VLVEOW\YLHQ \ULW\VWHQ NRNRQDLVXXGHQ YDURLVWD YDVWXLVWD WDORXGHOOLVHVWD DVHPDVWD VHNs YRLWRVWD WDL
WDSSLRVWD 6XRULWHWXVWD WLOLQWDUNDVWXNVHVWD RQ WeQoaQ DQQHWWX NHUWRPXV

+HOVLQJIJLWWE YeQua PDDOLVNXXWD
7TRLPLQWDNHUWRPXNVHVVD RQ WRGHQPXNDLVHQ NXYDQ DQWDYD VHORVWXYV \KWeeOWa \ULW\NVHQ MD WRLVDDOWD VHQ NRQVHUQLWLOLQSaaWINVHHQ

VLVeOW\YLHQ \ULWA\VWHQ NRNRQDLVXXGHQ OLLNHWRLPLQQDQ NHKLWW\PLVHVWYy MDD zZWWOHRKRHKVWERRENYGWX\YYDXY PHUNLWWaYLPPLVWa ULVNHLVW=a MD
HSaYDUPXXVWHNLM{LVW=a MD PXXVWD \ULW\NVHQ WLODVWD 7LOLQWDUNDVWXV\KWHLVY

7TRLPLQWDNHUWRPXNVHHQ VLVeOW\Ya NHVWeYWVUDSRUWWL RQ ODDGLWWX QRXGDWWDHQ NLUMDQSLWRODLQ OXYXVVD WDUNRLWHWWXMD UDSRUWRLQWL

VWDQGDUGHMD VHNe WDNVRQRPLD DVHWXNVHQ DUWLNODD
7LLQD 3XXNNRQLHPL

+HOVLQJLVV®a SolLYaQua PDDOLVNXXWD +7
3HNND $OD 3LHWLO® .ODXV &DZ©Q -XOLDQ 'ULQNDOO
SXKHHQMRKWDMD YDUDSXKHHQMRKWDMD

5ROl *ULVHEDFK $QQD +HUOLQ 6HEDVWLDQ /DQJHQVNLYTOG
(XJHQLH YDQ :LHFKHQ -DQQLFD )DJHUKROP 7LPR /DSSDODLQHQ

5RE .RONPDQ
7TRLPLWXVMRKWDMD

9XRVLNHUWRPXV
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[LOLOQOWDUNDVWXVNHUWRP XYV

6DQRPD 2\M Q \KWLINRNRXNVHOOH

/LOLQSeaWINVHQ WLOLQWDUNDVWXYV S5LLSSXPDWWRPXXV

20HPPH ULLSSXPDWWRPLD HPR\KWLYfVWa MD NRQVHUQL\ULW\NVLVW=za QLLGHQ 6XRP
MRWND NRVNHYDW VXRULWWDPDDPPH WLOLQWDUNDVWXVWD MD ROHPPH Wa\W

IDXVXQWR
YHOYROOLVXXWHPPH

IDXVXQWRQDPPH HVLWaPPH HWWa=
(PR\KWLYOOH MD NRQVHUQL\ULW\NVLOOH VXRULWWDPDPPH PXXW NXLQ WLOLQWD

N NRQVHUQLWLOLQSaaWTV DQWDD RLNHDQ MD ULLWWaYeQ NXYDQ NRQVHUQLQ WHXERBPGHRODWHWV BXIRW K DWEORKHENDIWHHQVD RLRQQ @EQ WLX SROYHOWRIMMNRVNHYLHQ
UDKDYLUURLVWD (8 VVD Na\WWfTQ K\YaNVIWW\MHQ NDQVDLQY=oOLVWHQ WLOL®QYHWXNWND QG DU G L HIQU W)LSNOW RO L § B KGVDVWADWY Q G B R IGW WW RXNDL WHWW D HWW\Ma SD

N WLOLQSoaWTV DQWDD RLNHDQ MD ULLWWaYaQ NXYDQ HPR\KWLYQ WRLPLQQDQWX%Y?LNV{I/FAWWB AR WD O RN KOS HVIWID YR PV WE Wk RBRVVE
YRLPDVVD ROHYLHQ WLOLQSaaWINVHQ ODDWLPLVWD NRVNHYLHQ VeaQQIVWHG E)WRI"EYVWXMQ/WQW\VUFIEQJ\'HU“@%WHW\Y\P\WLVWW@ND

IDXVXQWRPPH RQ ULVWLULLGDWRQ WDUNDVWXVYDOLRNXQQDOOH DQQHWXQ OLVeUDSRUWLQ NDQVVD

7TLOLQWDUNDVWXNVHQ NRKGH <KWHHQYHWR
20HPPH WLOLQWDUNDVWDQHHW 6DQRPD 2\M Q \ WXQQXV WLOLQSaaWINVHQ WLOLNDXGHOWD nQWJM§DgW%MW?E

N NRQVHUQLQ WXORVODVNHOPDQ NRQVHUQLQ ODDMDQ WXORVODVNHOPDQ NRQVHUQLWDVHHQ 0ODVNHORRYNRYWHLOGIQS RPHTN ¥ HERWHPYNDVWXNVHQ NRKWHHQD R
PXXWRNVLVWD NRQVHUQLQ UDKDYLUWDODVNHOPDQ MD NRQVHUQLWLOLQSaaW{NVHQ OLLWHWLHGRW NRQMHUQLVKEYWEW cWDRYIBPQ QD VWXKY R QON D\ MaMOPAW HY'® O W D

ODDWLPLVSHULDDWWHLWD NRVNHYDQ LQIRUPDDWLRQ MD PXXWD VHOLWW=aYoo LQIRUPDDWLRWD YHORLVWD

N HPR\KWLYQ WDVHHQ WXORVODVNHOPDQ UDKRLWXVODVNHOPDQ MD OLLWHWLHGRW N/LLNHDUYRQ MD OLLNHWRLPLQWRMHQ \KGLVWaPLVWHQ \KW
K\IG\NNHLGHQ DUYRVWXV

IDXVXQQRQ SHUXVWHOXW N 2SSLPLVWXRWWHLGHQ MD UDWNDLVXMHQ VLVEOOTQWXRW

20HPPH VXRULWWDQHHW WLOLQWDUNDVWXNVHQ 6XRPHVVD QRXGDWHWWDYDQ K\YaQ WLOLQWDUNDVW XV VWINeD & NpHLeoiQ/ PYWRVWMYYQ WLOLQWDUNDVWXVWDYDQ

PXNDLVLD YHOYROOLVXXNVLDPPH NXYDWDDQ WDUNHPPLQ NRKGDVVD 7LOLQWDUNDVWDMDQ YHOYROOLVXXGHMy Wk QR RPR W T8I QoM X QLEYELGRY WXNVHVVD

.8VLW\NVHPPH PXNDDQ ROHPPH KDQNNLQHHW ODXVXQWRPPH SHUXVWDNVL WDUSHHOOLVHQ Pa=U#Q(PKRPIWRILOVWHVIHHQHWRYWWOM S WRPLHQ W\WaU\KWLJRVDNNH
WLOLQWDUNDVWXVHYLGHQVVL®

2vDQD WLOLQWDUNDVWXNVHQ VXXQQLWWHOXD ROHPPH PooULWWeQHHW ROHQQDL
ROHQQDLQHQ YLUKHHOOLV\WY (ULW\LVHVWL ROHPPH DUYLRLQHHW DOXHLWD MRLG
HVLPHUNLNVL PHUNLWW&aYaeW NLUMDQSLGROOLVHW DUYLRW MRLKLQ OLLWW\\ ROH\
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20HQQDLVXXV RQVHUQLWLOLQSuuW'ﬂNVHQ WLOLQWDUNDVWXNVHQ NDQQDOWD
7DUNDVWXNVHPPH VXXQQLWWHOXXQ MD VXRULWWDPLVHHQ RQ YDLNXWWDQXW VY ' N R \ ‘
KDQNNLD NRKWXXOOLQHQ YDUPXXV VLLW& RQNR WLOLQSooW{NVHVVa NRNRQbLLLv’\kH(EJ\LHYd?[Q M@H%LdlﬁdwwNLQ)’K%M@@LW\QWW“PQ»NWFH@@@VWW\IW\A“YRL
DLKHXWXD YooULQNa\WJNVHVW=a WDL YLUKHHVW&o 1LLGHQ NDWVRWDDQ ROHYDOQROWMYSHHIRLEL QRN WREEH® INWVLONWDPEHKEBHV Y WRLWDLVLLQ
NRKWXXGHOOD RGRWWDD YDLNXWWDYDQ WDORXGHOOLVLLQ SasWINVLLQ MR LW DRQMUINRLNMELYD WHN A WIW WHIQO© B B &4-\R YNy AU 8 IR Y AW MR BBQSLWHHPPH RYDW VLVac
WRLPHQSLWHLW=

3HUXVWXHQ DPPDWLOOLVHHQ KDUNLQWDDPPH PooULWLPPH ROHQQDLVXXWHHQ FOgd\MYOHR D Wk HWW Mo INYDQWLWRWHKYLVLD SDMD DUYRMD NXWHQ DOOD
ROHYDVVD WDXOXNRVVD NXYDWXQ NRQVHUQLWLOLQSoaWINVHOOH PooULWHW\Q RRHEQPRBXYERKWR DLTAFHWRAMP DW KREVP\KBRINVBPHY\HE WS WIVIHQ WOWHHHDUYRQ
WHNLMILGHQ NDQVVD DXWWRLYDW PHLW=z PooULWWaPooQ WDUNDVWXNVHQ NRMRRQ B bW DOMKXSHR MP L\OWRWOED VK  WPLLOYLRYQNPEOUHNDN XWPXVANRAVEMYEN WHM\GIH & 2\ W H

OXRQWHHQ DMRLWXNVHQ MD ODDMXXGHQ VHN= DUYLRLPDDQ YLUKHHOOLV\\NVLHRGYRMWNPW ¥ WW B VWP \@GSARWVAT K 5 N QWNR N RED ROXDMKHY B VW D
p WHVYWDVLPPH ODVNHOPLHQ PDWHPDDWW!|

OWLABQWDUNDVW

.RQVHUQLWLOLQSeaWINVHOOH PoaULWHWW\ /LLNHDUYRVWD HL WHKGo SRLYWRMD yP DUYLRLPPH HQQXVWHWWXMHQ NDQQDWW

ROHQQDLVXXV NHUUDQ YXRGHVVD PDKGROOLVHQ DUY| NRKWXXOOLVXXWWD MD MRKGRQPXNDLV>

20HQQDLVXXGHQ PeaULWWaRQWHIUILQ ROHQQDLVXXV RQ PaaULWHOW\ SHUXVW X Qo MR QMR RIIANNNPAHWRB ®LQHHY EXGMHWWHLKLQ MD HQQXVWHLVLLQ QaK(

Ne\WHWW\ YHUWDLOXNRKGHD WLOLNDXGHQ WXORNVHHQ HQQHQ YHURMD NXOXNVL SRLVWRLQD QLLGHQ WDORXGIP WHVWDVLPPH Na\WHWW\M=a GLVNRQWWRN

BHUXVWHOXW YHUWDLOXNRKWHWINVHPPA PXNODBQ OLLNHYDLKWR MD WLOLNDXGHQ WXORYV HQQHQ YHURMD RYDW NDVYXHQQXVWHLWD MD WLHWW\M=a PXLW
VRSLYDW YHUWDLOXNRKWHHW NXYDDPDDQ 6DQRPD NRQNRHIDDHQ WA WWRILVAL @XV@D YDUWH( YHUWDDPDOOD QaLWea VATWWIWLHWRMD |
ODDMXXWWD MD WXORNVHOOLVXXWWD NDKGHOOH UDKDYLUWDD WXRWWDYDOCc PDUNNLQDWLHWRLKLQ

b 6DQRPD /HDUQLQJ OLLNHDUYR  PLcP WHVWDVLPPH MRKGRQ KHUNNWVDQDOWVL

W X LVWDDNVHPPH VH OLLNNXPDYDUD
.RQVHUQLWLOLQSeaWINVHQ WDUNDVWXNVHQ ODDMXXGHQ PooULWWPPERPRAD OHGLD )LQODQG OLLNHDUYR OSV?/XNVLVVD HULNVHHQQ WDL \KGHVVa P
7LOLQWDUNDVWXNVHPPH ODDMXXWWD PooULWWaeHVVePPH ROHPPH RWWDQHHW KXRPLRRQ 6DQRPD NRQVHUQLQ UDNHQWI—M—hQ(WVBBLSbQQBBOwaWXPLVHHQ

WDORXGHOOLVHHQ UDSRUWRLOQWLLQ OLLWW\YaW SURVHVVLW MD NRQWURoOOLW $UYRQDOHQWXPLVWD DUYLRLGDDQ NRC
Q Q Q Q PooULWWePa0Oa UDKDYLUWDD WXRWwE P DUYLRLPPH SRLVWRDLNRMD MRWND MRK

IXRGHQ ORSXVVD 6DQRPD NRQVHUQLOOD RQ NDNVL UDSRUWRLWDYDD VHJPH@KNYEEUWBGRBDOMDQYLR J50EDOLQmPD 0REBMHWYWERFERO0H K\TGANNHLOOH MD DLQ
6DQRPD /HDUQLQJLQ ScaPDUNNLQD DOXHHW RYDW $ODQNRPDDW (VSDQMD 3XRI®EGR@DDUDLRLWOIMD ROHSXRPRLD o PP A XM PHNSARWLLNHWRLPLOQWRMHQ \K
NRQVHUQLWLOLQSaaWINVHQ WDUNDVWXNVHQ ODDMXXGHQ NDWWDPDDQ 6DQRPDNER®X XY QN D QMMM D QX XMOD @B ROMI NV HOKWIH G A Y2 KPR Y bYW xHRAHWWRPDW
.RQVHUQLWLOLQSoaWINVHQ WDUNDVWXNVHQ NRKWHHQD RYDW ROOHHW PHUNLWW=aYLPPaW NRQVHUQL\KWLIfW MD wDURNBYWARLRBHNYWWNRSKAWIH Y AH\RVBEQHWY
NRQVHUQLQ OLLNHYDLKGRVWD YDURLVWD MD YHORLVWD $UYRVWXNVHHQ OLLWW\YaVWa MRKGRQ YLLWWaYWWWa

ROHQQDLVXXGHVWD MRKWXHQ OLLNHD!
7TLOLQWDUNDVWXNVHQ NDQQDOWD NHVNHLVHW VHLNDW \KGLVW&oPLVWHQ \KWH\GHVVa KDQNLWW
7LOLQWDUNDVWXNVHQ NDQQDOWD NHVNHLVHW VHLNDW RYDW VHLNNRMD MRWNO\TTPNDNWLG B VHEOY RBWKVORMD PR iQLPFOMWBDQ RYDW ROOHHW PHUNLWW=eYLPSL®e
WDUNDVWXNVHQ NRKWHHQD ROHYDQ WLOLNDXGHQ WLOLQWDUNDVWXNVHVVD 1oWHLWANDNDW RQ RWHWWX KXRPLRRQ WLOLQSoaWINVHHQ NRNRQDLVXXWHQD
NRKGLVWXQHHVVD WLOLQWDUNDVWXNVHVVDPPH VHNa ODDWLHVVDPPH VLLWa DQQHWWDYDD ODXVXQWRD HPPHN= DQQD QaLVWa VHLNRLVWD HULOOLVW=
ODXVXQWRD

2WDPPH NDLNLVVD WLOLQWDUNDVWXNVLVVDPPH KXRPLRRQ ULVNLQ VLLW&8 HWW=a MRKWR VLYXXWWDD NRQWUROOHMD 78KeQ VLVeOW\ DUYLRLQWL VLLW=
RQNR YLLWWHLW=a VHOODLVHVWD MRKGRQ WDUNRLWXVKDNXLVHVWD VXKWDXWXPLVHVWD MRVWD DLKHXWXX YoeoULQNa\WINVHVWa MRKWXYDQ ROHQQDLVHQ
YLUKHHOOLV\WGHQ ULVNL

9XRVLNHUWRPXV
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.RQVHUQLWLOLQSoaWINVHQ WLOLQWDUNDVWXNVHQ NDQQDOWD (PR\KWLYQ WLOLQSaaWINVHQ WLOLQWDUNDVWXNVHQ NDQQDOWD

NHVNHLQHQ VHLNND OLWHQ VHLNNDD RQ NaVLWHOW\ WLOLQW D UN DNHAVNNMHKENNMD VHLNND OLWHQ VHLNNDD RQ NaVLWHOW\ WLOLQWDUNDVW

2SSLPLVWXRWWHLGHQ MD UDWNDLVXMHQ VLVeEOOfQWXRWDQWRRQ OLLWW\YLHQ(PR\KWLYQ WDVHHVHHQ VLVoOW\YLHQ W\WoU\KWLfRVDNNHLGHQ MD

DLQHHWWRPLHQ K\fG\NNHLGHQ DUYRVWXYV ODLQDVDDPLVWHQ DUYRVWXV

.RQVHUQLWLOLQSaaWINVHQ ODDGLQWD SBUNDI W W¥W RL FDQCSLLMAHHP PHHWRRY DW V L V(IPGRWKEWR HHQVWPLFO VG- VT KV Q ODDGLQW DB HN D B VW VWM R MP M®Q SQ MWLHHHPW HHRWFD W VLV a C

WRLPHQSLWHLW=®a VHXUDDYLD WRLPHQSLWHLW=®

.RQVHUQLWDVHHVVD ROL \KWHHQV= PLOMRRQDD HXURD (PR\KWLYQ WDVHHVVD ROL \KWHHQV=& PLOMRRQDD

RSSLPLVWXRWWHLGHQ MD UDWNDLVXM kK PRWLE® FIQW R RWMD Q WIRR R DI ILRLW WX R WAXKWIREHRVMENVLD VDPDQ NRQVHUQLQ \UR VAWK RAMRP HpWXoW YPd- VXXGHQ WXORQWXR

DLQHHWWRPLD K\fG\NNHLWa= UDWNDLVXMHQ VLVaOOTQWXRWDQWRR @ LMRIMWWNVVD: VANVEDWOWD\IMD PLOMRRYBEGRQ RO BWWVWORYHBPNRKWXXOOLVXXW
DUYRVWXVSHULDDWWHLVWD NRQVHUQLQ \ULW\NVLOWa® WDUNLVWDPDOOD HWW= QH RYDW MRKGI

2SSLPLVWXRWWHLGHQ MD UDWNDLVXMHQ DALY RICPTRAWM RWEGRQ P@cULWWHOHPLs RSSLPLVWXRWWHLGHQ MD K\ YeNVIWWAMHQ EXGMHWWLHQ MD HQQXV

KDOQNLQWDPHQR RQ VXXUHOWD RVLQ VLVaUDMMYDIL DX MB QQMI/EW R H DL RQRIW YA Q RI@ SRUVVGHRD VIDRPMD NRQVHUQLQ \ULW\NVLVY® WHARKB b MR KR (BHWWBRP OHQWXPLVW
K\fG\NHWW&a MRND NLUMDWDDQ WDVDSRLYWRLRDPRXOMRKG QTG DNDNHPQ D HQ Q X VEMHYLRAIID Q HIQGHXP LVHQ YDUDOWD Na\WW o H O W WE RIREQ GXYIWRREWMWRNRUNRMHQ MD
WDORXGHOOLVHQ YDLNXWXVDMDQ SXLWW IDIL\DHH W RIGRPH. B QL KD UF NN HQ GLHEH W X O H YDMMY WAPQ RWEISOO LVHMWDW XVWHQ Nao\Y o WDDUYREW RVWESE 6 HQPEBYNMWHRI\WDSDEL

DLQHHWWRPLHQ K\Y{G\NNHLGHQ NLUMDQSLKAROUMR®D VHQ PoaoULWWaPLVHNVL No\WWeHQ MRNR GLVNRQWDWXQ UDKDYLUYDYWRRPAPRPHPR 8 LWWE L KW' IDA- QiR &/ DY LV
HWWo WoPa HL \OLW&o HQOXVWHWWXD WDOWKEWOOLPWID RWRNYHOOD RSSLPLVWXEWIYNHRIQGHEODMY PODWND LV XMHQ PDUNNLQDWLHWRLKLQ
VLVEOOTQWXRWDQQRQ OLVa\NVLs WLOLNDXGHOOD P NeYLPPH OoSL HPRAKWLTQ WLOLQS=aWT{N
16LVWa DLQHHWWRPLVWD K\fG\NNHLVW&a NHUU\WHWWgaYLVVa ROHYLHQ 7\WoU\KWLTRVDNNHLGHQ MD ODLQDVDDP LB WHRQE PHENNOEE R HYPRR ¥ WW QN RV NHY D
UDKDPooULHQ DUYLRLQWL MD SRLVWRDMDQ PooULWWaPLQHQ HGHOO\WWaa WLOLQSaaWINVHQ WDUNDVWXNVHQ NDQQDOWD NHVNHLQHQ VHLNND MRKWXHQ
MRKGRQ KDUNLQWDD PLVWa MRKWXHQ WaoPo RQ WLOLQWDUNDVWXNVHQ QulLGHQ VLMRLWXVWHQ WDVHDUYRMHQ PHUNLWWaY\\WGHVWa VHNa QLLGHQ
NDQQDOWD NHVNHLQHQ VHLNND DUYRQDOHQWXPLVWHVWDXNVHVVD No\WHWWoYoaaQ WXRWWRSHUXVWHLVHHQ
OWQWLWXRWWRMHQ WXORXWWDPLQHQ PHQHWHOPooQ OLLWW\YaVWs MRKGRQ KDUNLQQDVWD
.RQVHUQLWLOLQSoaWJINVHQ OLLWHWLHWBRUNDVWXVWRLPHQSLWHHPPH RYDW VLV.RQWHQQHWLIOLQSeaWINVHQ WDL HPR\KWLYQ WLOLQSaaWINVHQ RVDOWD HL ROH (8
VHXUDDYLD WRLPHQSLWHLW=® WDUNRLWHWWXMD PHUNLWWaYLa ROHQQDLVHQ YLUKHHOOLV\\GHQ ULVNHMa=
6DQRPD NRQVHUQLQ MDWNXYLHQ WRLPLQWRMHQ OLLNHYDLKWR ROL
PLOMRRQDD HXURD » KDQNLPPH IPPSUUINVHO NRQVHUQLQ WXOSY XK SHINAPYWH W Y N HY DW KDOOLWXNVHQ MD WRLPLWXV A
MD YHUWDVLPPH QLLWo UHOHYDQWWHLKLO ODVNHQWDVWDQGDUGHLKLQ

D
/HDUQLQJ \NVLNTQ PWZ\QWL V\QW\\ SaaDVp DWVNDWIS/ALPNPLH MBRWEHQ LMDNRQWUROOHMBP MRt W EH MEVWRBBYWEYMRKWDMD YDVWDDYDW WLOLQS=eaWINVHQ ODDWLPLVHVW
YHUNNR RSSLPLVDOXVWRMHQ No\WW {RLN R X QW HOX RWREMWMG WEHNEHO0 O LVWWWW e (R YN RH OO WM kTkw S\ N ¥ LW OMHR NDQVDLQYeOLVWHQ WLOLQSaeWIVVWDQGDUGLF
RSSLPDWHULDDOLHG MDNHOXVWD OH G LD WXORXQXD 7 B ONEBRWDDL P P oW WLOLQS=aW{V DQWDD RLNHDQ MD ULLWW=aYsQ NXYDQ 6XRPHVVD YRLPDVVD ROH
WXRWRW VIQW\YoW VDQRPDOHKWLHQ MD BMHWDMDXVCPHK RWIRGVHOOD PWQWLVRS PRV Yt WEsWR Wb ODNLVaaWHLVHW YDDWLPXNVHW +DOOLWXV MD WRLPLV
NXVWDQWDPLVHVWD OHYLNNL MD PDLQRWPW@WVLPRHGWDROP oD PWQWLLQ AMRRNRYRE WAV BYUPYWNYRESHHOOLVHNVL YRLGDNVHHQ ODDWLD WLOLQS=aWTNVE

UDGLRWRLPLQQRLVWD RQOLQH MD WL O DKWLYRIGHNRISNOWY SIDO(D X W B WHNKD XNV LD MR ¥ B8R XYM PHEIGHNHI - VI WW W a
WDSDKWXPLVWD OWQWLWXRWWRMHQ WXORXWXVSHULDDWH PsaULWHOO®2Q +DOOLWXV MD WRLPLWXVMRKWDMD RYDW WLOLQSsaW{VWa ODDWLHVVDDQ YHO

HULNVHHQ HUL OLLNHYDLKWRYLUURLOOH WRLPLQWDDQVD MD VRYHOWXYLVVD WDSDXNVLVVD HVLWWaPoaQ VHLNDW MRWND
ODDGLWWX WRLPLQQDQ MDWNXYXXWHHQ SHUXVWXHQ 7LOLQS=aaW{V ODDGLWDDQ

$VLDQPXNDLVHQ WXORXWXVSHULDDWWHHQ YDOLQWDDQ OLLWWI\YaQ MRKGRQ  \RoyvHUQL DLRWDDQ SXUNDD WDL WRLPLQWD ODNNDXWWDD WDL HL ROH PXXWD UH

KDUNLQQDQ VHN=a OLLNHYDLKGRQ ROHQQDLVXXGHQ WDNLD OLLNHYDLKGRQ
WXORXWXV RQ WLOLQWDUNDVWXNVHQ NDQQDOWD NHVNHLQHQ VHLNND
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7TLOLQWDUNDVWDMDQ YHOYROOLVXXGHW WLOLQSooW{NV-RCPAYUNG LR W BRPN DPAVRHONAMWHR VWP QVVD PXXQ PXDVVD WLOLQWDUNDVWXNV
7JDYRLWWHHQDPPH RQ KDQNNLD NRKWXXOOLQHQ YDUPXXV VLLWao RONR WLOLOQSadWNRYYIVYEWRN LN QY VMR R RV U R s WP P QU 2N ® PDKGROOL

MRKWXYDD ROHQQDLVWD YLUKHHOOLV\\WWz VHNs DQWDD WLOLQWDUNDVWXVNYURRPGWD RN Y LAWY RYND FIRRBPNP QRKWXX0OLQHQ YDUPXXV RQ

NRUNHD YDUPXXVWDVR PXWWD VH HL ROH WDH VLLW=a HWW=a ROHQQDLQHQ YLUKRHROL\DHOBPRH KBERLWRRA L LS I QbR WIRHMRNY WY W PMRR PXWNPE RIGYBE H QR X
VXRULWHWWDYDVVD WLOLQWDUNDVWXNVHVVD 9LUKHHOOLVWNVLs YRL DLKHXWXOpWABARND W MY RS MR I /LI HYW %5 WD NG BIR NB MM RMIBD @ xRAHR XD Mt
ROHQQDLVLD MRV QLLGHQ ANVLQ WDL \KGHVV=a YRLVL NRKWXXGHOOD RGRWWDPpY RKWWHNYBR QP QL WL DQARPRR-X % W s W TH B LRy MR A AL W DM S WRNIDY G ML K

WLOLQSaaWINVHQ SHUXVWHHOOD

3ooWaoPPH PLWNo KDOOLQWRHOLQWHQ NDQVVD NRPPXQLNRLGXLVWD VHLNRLVWD

+\YaQ WLOLQWDUNDVWXVWDYDQ PXNDLVHHQ WLOLQWDUNDVWXNVHHQ NXXOXXy BWMNGp O'E BYIPEN -RAPP W GO LYW o KIREGHRW DR vyM R VHLDVEWBUNDVWXNVHO 1
DPPDWLOOLVHQ VNHSWLV\\GHQ NRNR WLOLQWDUNDVWXNVHQ DMDQ /LVaNVL | o QWDUNDVWXVNHUWRPXNVHVVD SDLWVL MRV VooGfV WDL PooUs\V HVWan

KDUYLQDLVLVVD WDSDXNVLVVD WRWHDPPH HWWHL N\WVHLVHVW=z VHLNDVWD YLHV

N 7XQQLVWDPPH MD DUYLRLPPH YoaULQN=\WINVHVWa WDL YLUKHHVWS MRKWXY R QoL RAMTS WhQ iROHERRPH & HQk Y U KR QIR Mot tHYRWW DD ROHYDQ VXXUHP
VXXQQLWWHOHPPH MD VXRULWDPPH QeLKLQ ULVNHLKLQ YDVWDDYLD WLOLQWDUNDVWXVWRLPHQSLWHLW®=2a MD KDQNLPPH ODXVXQWRPPH SHUXVWDNVL

WDUSHHOOLVHQ ProUeQ WDUNRLWXNVHHQ VRYHOWXYDD WLOLQWDUNDVWXVHYG%XWHUSD/SLR/UW R—II/_V WEU\ZQ—INOVMIR/EWWH(HW

ROHQQDLQHQ YLUKHHOOLV\\Y Meo KDYDLWVHPDWWD RQ VXXUHPSL NXLQ ULVNL VLLWe HWW=za YLUKHHVW=e MRKWXYD ROHQQDLQHQ YLUKHHOOLV\\V Mgag

KDYDLWVHPDWWD VLOO= YaaULQNa\WINVHHQ YRL OLLWW\= \KWHLVWRLPLQWD-E)$_XQD&W\P\:@V§V§/€/W}(W%I-LQPVY_PI\P}?/CL%bV\(H Ig\ybl_%vw@wv%/? ﬁWVWT_LPf&DRWL

YLUKHHOOLVWHQ WLHWRMHQ HVLWWaPLVWa WDLNND VLVeLVHQ YDOYRQQDQ V
20HPPH WRLPLQHHW \KWLI{NRNRXNVHQ YDOLWVHPDQD WLOLQWDUNDVWDMDQD
N OXRGRVWDPPH NaVLWA\NVHQ WLOLQWDUNDVWXNVHQ NDQQDOWD UHOHYDQWLVWD VLVaLVHVWa YDOYRQQDVWD S\VW\aNVHPPH VXXQQLWWHOHPDDQ

RORVXKWHLVLLQ QeKGHQ DVLDQPXNDLVHW WLOLQWDUNDVWXVWRLPHQSLWHHVQ) XXV W Q) HRARHPVDIZW WRUNRLWXNVHVVD HWWa S\VW\LVLPPH

DQWDPDDQ ODXVXQQRQ HPRI\KWLIQ WDL NRQVHUQLQ VLVaLVHQ YDOYRQQDQ WHKFRNNNEHMWP WRLPLWXVMRKWDMD YDVWDDYDW PXXVWD LQIRUPDDWLRVWD

N $UYLRLPPH VRYHOOHWWXMHQ WLOLQSaaWINVHQ ODDWLPLVSHULDDWWHLGHQ V¥R E bMWY RPXRW WIHQVYINGT QA WK ERD LMRHRWPR R YW INRQ vVDQYEWEROOHY WHE2002 WLOLQ!

DUYLRLGHQ MD QLLVW=a HVLWHWWaYLHQ WLHWRMHQ NRKWXXOOLVXXWWD
7LOLQSeaoWVWa NRVNHYD ODXVXQWRPPH HL NDWD PXXWD LQIRUPDDWLRWD

N 7HHPPH MRKWRSaaWJNVHQ VLLWs RQNR KDOOLWXNVHQ MD WRLPLWXVMRKWDMDQ ROOXW DVLDQPXNDLVWD ODDWLD WLOLQSaaW{V SHUXVWXHQ ROHWXNVHHOQ
WRLPLQQDQ MDWNXYXXGHVWD MD WHHPPH KDQNNLPDPPH WLOLQWDUNDVW XV HEVIGHRRA X EWHRARKE H oD PRKPR B £ SwWRANRYE R MK B WP LIWIENYTNVHQ WLOLQWD!
VHOODLVWD WDSDKWXPLLQ WDL RORVXKWHLVLLQ OLLWW\Yaa ROHQQDLVWD HSE¥SUPFXRWRBLWRRISRQRRL @BWIY WH UMM dN-4-65 B YK RWMHP HR 3P &W I NVPRRK\WER VL O L«
WDL NRQVHUQLQ N\N\s MDWNDD WRLPLQWDDQVD -RV MRKWRSaaW{NVHPPH RQ MPREFWP RBXYYWEDNEDYHSRY HY Bk LURPH! YRR LRAN Q @Rk R B WA o YWWKHHOOLVW=a  7RLPLQ
NLLQQLWWaa WLOLQWDUNDVWXVNHUWRPXNVHVVDPPH OXNLMDQ KXRPLRWD HS OB WRHE b AVRNHEY VRS WM. @ PPN R vRIR X S BW YR B & wY kKRR wRIWRIGH WY WP L DV
MRV HSaYDUPXXWWD NRVNHYDW WLHGRW HLYaW ROH ULLWW=aYLa PXNDXWW DDA RBBHY WRKWREHWIRNQ N VY RQLATKYRRPb® OXYXVVD MD NHVWeaYWVUDSRU

WLOLQWDUNDVWXVNHUWRPXNVHQ DQWDPLVSaLYaeQ PHQQHVVa KDQNLWWXXQ WE}')@\&Q%\)@}Q B[\_{}_l)\/ﬁ(\QHVYle\SSUI-'D%Y_'VL#WW%D%WP&,NSWDVKI%%W)&PNQ/VM(yVBIID R/\PL%VL&V\EIIQ\WWNVHC

YRLYDW NXLWHQNLQ MRKWDD VLLKHQ HWWHL HPR\KWLY WDL NRQVHUQL S\VW\dVb%V&m V\P %%V&.SW?VV&Q‘%QyPLKHQ VRYHOOHWWDYLD VaoQQINVLa /DXVXQWRPPH F

N $UYLRLPPH WLOLQSaaWINVHQ NDLNNL WLOLQS=saWJINVHVVa HVLWHWWaYaW WLMSRGHWxNQDNL OMRQSQ MWRGIDVQ o QYYWWAD IWIVE BN B/ 2y DNHWO S R WWRLIQ W VY WEHEMEPU G +

MD VLWe NXYDVWDDNR WLOLQSeaeWfV VHQ SHUXVWDQD ROHYLD OLLNHWRLPLD MD WDSDKWXPLD VLWHQ HWWoa VH DOQWDD RLNHDQ MD ULLWWaYaQ NXYDQ
-RV WHHPPH VXRULWWDPDPPH W\TQ SHUXVWHHOOD MRKWRSesaWINVHQ HWW=a PXXYV

N 6XXQQLWWHOHPPH MD VXRULWDPPH NRQVHUQLQ WLOLQWDUNDVWXNVHQ KD QNN NDEHRRAMRN R®W i U\ & Wik © Ly@iS RPN TV co NRY BB YHAQROH WaPoQ DVLDQ VXKWHHQ UD!
WLOLQWDUNDVWXVODXVXQQRQ ODDWLPLVHQ SHUXVWDNVL WDUSHHOOLVHQ PaaUaQ WDUNRLWXNVHHQ VRYHOWXYDD WLOLQWDUNDVWXVHYLGHQVVLa®

NRQVHUQLLQ NXXOXYLD \KWHLV{Me WDL OLLNHWRLPLQWD\NVLNN{Me NRVNHYDVWD WDORXGHOOLVHVWD LQIRUPDDWLRVWD 9DVWDDPPH NRQVHUQLQ
WLOLQWDUNDVWXVWD YDUWHQ VXRULWHWWDYDQ WLOLQWDUNDVWXVW\TQ RKMDXNVHVWD YDOYRQQDVWD MD OaSLNe\QQLVW=za 9DVWDDPPH
WLOLQWDUNDVWXVODXVXQQRVWD \NVLQ

9XRVLNHUWRPXV
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OXXW ODNLLQ SHUXVWXYDW ODXVXQQRW

7TXORYHURNHUWRPXNVHQ UHNLVWHUTLQWL
9HOYROOLVXXWHQDPPH RQ DQWDD VXRULWWDPDPPH WLOLQWDUNDVWXNVHQ SHUXVWHHOOD ODXVXQWR NLUMDQSLWRODLQ E OXYXQ HGHOO\WW=zaPaQ

WXORYHURNHUWRPXNVHQ UHNLVWHUTLQQLVW=a MD MXONLVWDPLVHVWD
+DOOLWXV MD WRLPLWXVMRKWDMD YDVWDDYDW WXORYHURNHUWRPXNVHQ UHNLVWHUTLQQLVW=a MD MXONLVWDPLVHVWD

IDXVXQWRQDPPH HVLWePPH HWW=es \KWLY HL ROH ROOXW YHOYROOLQHQ UHNLVWHUfLPeeQ MD MXONLVWDPDDQ NLUMDQSLWRODLQ E OXYXVVD
WDUNRLWHWWXD WXORYHURNHUWRPXVWD SaaWW\Q\WWa WLOLNDXWWD YaOLWW{PeVWL HGHOWeQHHOW=a WLOLNDXGHOWD

OXXW ODXVXPDW

3XROODPPH WLOLQSsaW{NVHQ YDKYLVWDPLVWD +DOOLWXNVHQ HVLW\V WDVHHQ RVRLWWDPDQ YRLWRQ No\WWaPLVHVWo VHNs PXXQ YDSDDQ RPDQ
SuaRPDQ MDNDPLVHVWD RQ RVDNH\KWLTODLQ PXNDLQHQ 3XROODPPH YDVWXXYDSDXGHQ P\TfQWaPLVWa HPR\KWLTQ KDOOLWXNVHQ MaVHQLOOH
VHNa WRLPLWXVMRKWDMDOOH WDUNDVWDPDOWDPPH WLOLNDXGHOWD

+HOVLQJLVV®

BULFHZDWHUKRXVH&RRSHUV 2\
7TLOLQWDUNDVWXV\KWHLVY

7LLQD 3XXNNRQLHPL
7

9XRVLNHUWRPXV
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HVWaY\WWUDSRUWLQ YDUPHQQXVNHUWRP X\

6DQRPD 2\M Q \KWLINRNRXNVHOOH

20HPPH VXRULWWDQHHW UDMRLWHWXQ YDUPXXGHQ DQWDYDQ WRLPHNVLDQQRQ R@VW@EN%@W&Q{‘SD\QW.GWD}VWM@(Q ULLSSXPDWWRPXXV MI
WRLPLQWDNHUWRPXNVHHQ VLVeOW\Ya NLUMDQSLWRODLQ OXYXQ PXNDLQHQ NRZ%\{_HDL#(?{LUE %%(Y\ISWQB IXVWISRL{R\%/ #Tl\\/\w %\%LNQ&& l?(%VLRUL\ﬁ\NVLVWD QLLGHQ 6XRP

/DXVXQWR MRWND NRVNHYDW VXRULWWDPDDPPH WRLPHNVLDQWRD MD ROHPPH Wa\WWazaQ

YHOYROOLVXXWHPPH
6 XRULWWDPLHPPH WRLPHQSLWHLGHQ MD KDQNNLPDPPH HYLGHQVVLQ SHUXVWHHOOD WLHWRRPPH HL ROH WXOOXW VHLNNDD MRND DQWDLVL PHLOOH

VIW\Q XVNRD HWW=as NRQVHUQLNHVWaYWVUDSRUWLVVYVD HL ROH NDLNLOWD ROHQQDRYY8WQLRWYVOW ¥ D § VOIRXNEDWHDAMWDX VRYHOWDD NDQVDLQY=aOLVWa ODDGXQKD(

NHVW=aY\\WWDUNDVWXV\KWHLVQ RQ VXXQQLWHOWDYD RWHWWDYD Na\WW{TQ MD
NLUMDQSLWRODLQ OXYXVVD VasGHWWIMa YDDWLPXNVLD MD NHVWaYWVUDSRGWRERY HMWARGAHES VB D PS8 X vWHQ DPPDWLOOLVWHQ VWDQGDUGLHQ VHN= VRYH:

NHVWoYoo VLMRLWWDPLVWD KHOSRWWDYDVWD NHK\NVHVWa MD DVHWXNVHQ (@RXGDWWmeskWw W B PLRNANWWD W QR @ WP Pid PO WWHHW WDL PHQHWWHO\WDYDW

oo \M o
SDUODPHQWLQ MD QHXYRVWRQ DVHWXNVHQ (8 DUWLNODVVD \% GHWW E\)AOYC)DLD\V/\OL)?)&NO/#'D (R/IVI\:/)DWRR RFI):’II:E\)A/XVMRKWDMDQ YHOYROOLVXXGH)

(GHOO=® NRKWD NeVLWWgaa P\fV SURVHVVLQ MROOD 6DQRPD 2\M RQ \NVLOH%Q%%LE\%R&I MV&WQVVMBS@HW&WWW%%%&J@b@%EMVWD

UDSRUWRLPLVWD YDUWHQ NDNVLQNHUWDLQHQ ROHQQDLVXXVDQDO\WVL

IDXVXQWRPPH HL NDWD NLUMDQSLWRODLQ OXYXQ hQ PRPHOWLQ NRKGDH BRRIYHVWBNUY AR Y'Y UPHPRW ML YWD ¥ R Y v Vd @ P@RMAHPH ¥ HY WP MD HVLWWaPLVHV\
GLJLWDDOLVLOOD ;%5/ NHVWaY\WVWXQQLVWHLOOD NRVND NHVWaY\\WUDSRUW R L AWMU NG YHYLY R WRSRLAW LK BReDY ¢ eV PR R BBHAWH O WP HRYW Y VL MRO
YDDWLPXVWD (6() DVHWXNVHQ WDL PXXQ (XURRSDQ XQLRQLQ ODLQVouaGaQQTd&XNRVWW P\ URPRHMRHRY LEHURYWNRPLYVWE NRVNHYLHQ

YDDWLPXVWHQ SXXWWXPLVHQ YXRNVL NvLLWe HWWso NRQVHUQLNHVWaYWVUDSRUWLVVD RQ QRXGDWHWWX NHVWaYoa VLI
PXXWWDPLVHVWD DQQHWXQ (XURRSDQ SDUODPHQWLQ MD QHXYRVWRQ DV

IDXVXQQRQ SHUXVWHOXW Y DDWLPXNVLD

20HPPH VXRULWWDQHHW NRQVHUQLNHVWaY\\WWUDSRUWLQ YDUPHQWDPLVHQ UDMRLWHWX YDUPXXGHQ DQWDYDQD WRLPHNVLD

RXGD HQ
6XRPHVVD QRXGDWHWWDYDD K\Yos YDUPHQQXVWDSDD MD NDQVDLQY=OLVW= YD UPH RVMHNVEN S WFQ"'\)’\)O’S%G%QJY&%Q%% B %S\NR/ VRYBW WDUSHHOOLY
UOXXW YDUPHQQXVWRLPHNVLDQQRW NXLQ PHQQ\WWsa DLNDD NRVNHYDDQ WD ORXGHDOBTIHHY DY RVEHHWA MRS KRKETR “YNWMWD%QBQQ&WWB YLUKHHOOL

\OHLVOXRQWRLQHQ WDUNDVWXVU
7aPaQ VWDQGDUGLQ PXNDLVLD YHOYROOLVXXNVLDPPH NXYDWDDQ WDUNHPPLQ NRKGDVVD .RQVHUQLNHVWaYWVWDUNDVWDMDQ YHOYROOLVXXGHW

.aVLWANVHPPH PXNDDQ ROHPPH KDQNNLQHHW ODXVXQWRPPH SHUXVWDNVL WDUSHHOOLVHQ ProoUesQ WDUNRLWXNVHHQ VRYHOWXYDD
HYLGHQVVL®=

9XRVLNHUWRPXV
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IXRQWDLVHW UDMRLWWHHW NHVWeaY\\WUDSRUWLQ ODDWVUPRPUPVRISLVWIPDHPPH VLVaOVLYaW PP V DD

5DSRUWRLWDHVVD WXOHYDLVXXWHHQ VXXQWDXWXYLD WLHWRMD (656 Q PXNDLVHVWL \KWLﬂSlL MRKWR RQ YHOYROO Q ODDWLPDDQ WXOHYDLVXXWHHQ

VXXQWDXWXYDW WLHGRW UDSRUWLVVD NXYDWWXMHQ ROHWXVWHQ SHUXVWHHOO B OW Y WPV GRFH WAL IR VBEWRD MPRWNRBYE K Q4N \ R MWARRDY WM PPV !

PDKGROOLVLVWD NRQVHUQLQ WXOHYLVWD WRLPLVWD 7RGHOOLVHW ORSSXWXORI@\'/*IQ\NHﬁlﬂb‘ﬁbé‘ﬁ\?ﬁ'ﬂ/%@ﬂ%’ﬁﬂﬂ\ﬂﬁﬁ?‘ﬁwW&Sr{r% YRREoH W VP ROBPHMB W L L

WDSDKWXPDW HLYsW XVHLO WRWHXGX VXXOQQLWHOOXVWL NHVWaY\WVUDSRUWRLQWLSURVHVVLVWD VLLK Wa VLVeLVLVWa N
N 3HUHKG\LPPH \KWLYQ ODDWLPDDQ WDXVWDGRNXPHQWDDWL

.ROQVHUQLNHVWaY\\WWDUNDVWDMDQ YHOYROOLVXXGHW NRQVHUQLNHVWaY\WVUDSRUWLQ VLVEOWaPLs WLHWRMD

9HOYROOLVXXWHPPH RQ VXRULWWDD YDUPHQQXVWRLPHNVLDQWR VDDGDMNVHPPH UDMRLWHWXQ = YDUPXXGH VLLWao RQNR
NRQVHUQLNHVWaY\\WUDSRUWLVVD YooULQNo\WINVHVW=s WDL YLUKHHVWa MRK Q\'?BBDb%hPQP&D\_KVWQY?@?%%%%WVR\\%VV%D WnHVDVEDW\HbNUUBBILR?_WMB\&%VVD 6XRPH
YDUPXXGHQ DQWDYD YDUPHQQXVNHUWRPXV MRND VLVoOWoo ODXVXQWRPPH [DISWKHROPRN\\KWLS QYW R WH XW YXABRD DYN BN NVQ N\MUM FHYME ROMIQQDLVXXGHQ DUYLR
YLUKHHVWo MD QLLGHQ NDWVRWDDQ ROHYDQ ROHQQDLVLD MRV QLLGHQ \NVLQ WIDLD VKIGPHOWWAL IY @ L V H NNR K WX X GRIOIDVD NRRGIRWWW R D QYADLLSMUXRVAM V' Y D QWD DWTNAMLK Y WL H G
MRLWD No\WWaMaW WHNHYaW NRQVHUQLNHVWaY\W\WVUDSRUWLQ SHUXVWHHOOD

RQ MD DVLDNLUMRL

N $UYLRLPPH RYDWNR NRQVHUQLNHVWaY\WVUDSRUWLQ VLVeOWaPaW NHVWaY\\WWL

DQVDLQYSOLVHQ YDUPHQQXVWRLPHNVLDQWRVWDQGDUGLQ ,6$(  XXGLVWHWWX O § P WAHHR DUHAMRX kv BWWE NBYKARAH BRREWLOPHE R RVHVVLVWD MRO

KDUNLQWDD MD VoLO\WaPPH DPPDWLOOLVHQ VNHSWLVWGHQ NRNR WRLPHNVLDQQRRPRNRYRAVEN X NDLVHW WDORXGHOOLVHW WRLPLQQRW VHNz DUYLRLPPH QaL\

N 7XQQLVWDPPH MD DUYLRLPPH Yoo ULQNae\WINVHVWza WDL YLUKHHVWa MRKWXYDW NRQVHUQLNHVWaY\WVUDSRUWLQ ROHQQDLVHQ YLUKHHOOLV\\GHQ
ULVNLW MD PXRGRVWDPPH NaVLWANVHQ WRLPHNVLDQQRQ NDQQDOWD UHOHYRQWUVNWA V¥ eLVHVWa YDOYRQQDVWD S\VW\aNVHPPH
VXXQQLWWHOHPDDQ RORVXKWHLVLLQ QeKGHQ DVLDQPXNDLVHW YDUPHQQXVWRLPHQSLWHHW PXWWD HPPH VLLQe WDUNRLWXNVHVVD HWWa=a

S\WW\LVLPPH DQWDPDDQ ODXVXQQRQ HPR\KWLTQ WDL NRQVHUQLQ VLVeLVHQ %BHbNRLHIHIHUWRX RINKIKR SHIW W B\

. HVWeYWVWDUNDVWXV\KWHLVY
N 6XXQQLWWHOHPPH MD VXRULWDPPH QuLKLQ ULVNHLKLQ YDVWDDYLD YDUPHQQXVWRLPHQSLWHLW=z KDQNNLDNVHPPH ODXVXQWRPPH

SHUXVWDNVL WDUSHHOOLVHQ PraUesQ WDUNRLWXNVHHQ VRYHOWXYDD HYLGHQVVO®D BXXNNRQLMPRL HWW=a YaaULQNa\WINVHVWa MRKWXYD ROHQQDLQHQ
YLUKHHOOLV\\WYW Mga KDYDLWVHPDWWD RQ VXXUHPSL NXLQ ULVNL VLLWe HWWS7YLUKHHVW=e MRKWXYD ROHQQDLQHQ YLUKHHOOLV\\V Moo

KDYDLWVHPDWWD VLOO=a YoocULQNa\WINVHHQ YRL OLLWW\a \KWHLVWRLPLQWDD YeoaUHQWaPLVWa WLHWRMHQ WDKDOOLVWD HVLWWaPaWWa MaWWaePLVW=a WDL
YLUKHHOOLVWHQ WLHWRMHQ HVLWW=aPLVWa WDLNND VLVeLVHQ YDOYRQQDQ VLYXXWWDPLVWD

XYDXV VXRULWHWXLVWD WRLPHQSLWHLVW=®=

5DMRLWHWXQ YDUPXXGHQ DQWDYDVVD WRLPHNVLDQQRVVD VXRULWHWWDYDW WRLPHQSLWHHW SRLNNHDYDW OXRQWHHOWDDQ MD DMRLWXNVHOWDDQ
NRKWXXOOLVHQ YDUPXXGHQ DQWDYDQ WRLPHNVLDQQRQ WRLPHQSLWHLVWa MD RYDW QLLW& VXSSHDPSLD 9DOLWWDYLHQ YDUPHQQXVWRLPHQSLWHLGHQ
OXRQQH DMRLWXV MD ODDMXXV SHUXVWXYDW DPPDWLOOLVHHQ KDUNLQWDDQ VLVoOWaHQ DUYLRLQQLQ YaoULQNa\WINVHVWo WDL YLUKHHVWa MRKWXYDVWD
ROHQQDLVHQ YLUKHHOOLV\WWGHQ ULVNLVW=s 78PaQ YXRNVL UDMRLWHWXQ YDUPXXGHQ DQWDYDVVD WRLPHNVLDQQRVVD VDDWDYD YDUPXXGHQ WDVR

RQ KXRPDWWDYDVWL DOHPSL NXLQ YDUPXXV MRND VDDWDLVLLQ VXRULWWDPDOOD NRKWXXOOLVHQ YDUPXXGHQ DQWDYD WRLPHNVLDQWR

9XRVLNHUWRPXV



RADONI WVHP _VUDSRUWWL

3SDONLWVHPLQHOQ

6DQRPD QRXGDWWDD YDVWXXOOLVLD OLLNHWRLPLQWDWDSRMD MD
6 XRPHQ OLVWD\KWLIYLGHQ KDOOLQQRLQWLNRRGLD



RADONI WVHP _VUDSRUWWL

SDONLWVHPLVUDSRUWWL

7aVVa SDONLWVHPLVUDSRUWLVVD NHUURWDDQ NXLQND 6DQRPD RQ WRWHXWWDQXW YDUVLQDLVHVVD \KWLYIYNRNRXNVHVVD K\YaNVI\WW\&a
SDONLWVHPLVSROLWLLNNDDQVD YXRQQD 5DSRUWWL VLVeOWra WLHGRW KDOOLWXNVHQ SDONNLRLVWD VHN&s WRLPLWXVMRKWDMDQ PDNVHWXLVWD MD
DQVDLWXLVWD SDONNLRLVWD DMDOWD

6DQRPDQ KHQNLOfVW{YDOLRNXQWD RQ WDUNDVWDQXW UDSRUWLQ MD KDOOLWXV RQ K\YaNV\Q\W VHQ 2VDNNHHQRPLVWDMDW WHNHYaW QHXYRD
DQWDYDQ SaaW{NVHQ SDONLWVHPLVUDSRUWLQ K\YaNV\PLVHVW=a YXRGHQ YDUVLQDLVHVVD \KWLINRNRXNVHVVD 5DSRUWWL RQ
ODDGLWWX 6XRPHQ OLVWD\KWLI{LGHQ KDOOLQQRLQWLNRRGLQ VXRVLWXVWHQ VHNs 6XRPHQ DUYRSDSHULPDUNNLQDODLQ MD RVDNH\KWLYODLQ
Voo QQIVWHQ PXNDLVHVWL

6DQRPDQ SDONLWVHPLVSROLWLLNND MD NHVNHLVHWYSDONRWVHRLYSBULDDWWHHW RYDW VDDWDYLOOD \KWLTQ

+HQNLOYVWIYDOLRNXQQDQ SXKHHQMRKWDMDQ WHUYHKG\V

+\YaW RVDNNHHQRPLVWDMDW
OLQXOOD RQ LOR HVLWHOO= 6DQRPDQ YXRGHQ SDONLWVHPLVUDSRUWWL KHQNLOfVWYYDOLRNXQQDQ MD KDOOLWXNVHQ SXROHVWD

9XRQQD 6DQRPD HGLVW\L HGHOOHHQ K\YLQ VWUDWHJILVLOOD SDLQRSLVWHDOXHLOODDQ /HDUQLQJLQ MD OHGLD )LQODQGLQ NDQQDWWDYXXGHQ
SDUDQWDPLVHVVD MD NRQVHUQLQ WDVHHQ YDKYLVWDPLVHVVD 78PoQ VHXUDXNVHQD RLNDLVWX OLLNHYRLWWRPPH NDVYRL MD YDSDD
DKDYIWWP P H SDIDQL. - HGHAWYXRMHQ YHUDWKCD - DIWRP P H P RBP SIHQ ONHRP IQRWQ SIMEQ DINDYa@ YDKYXXNMHQ

NHKLWWaPLVWa MD YDKYLVWLPPH 6DQRPDQ DVHPDD NHVNHLVLOO= RVD DOXHLOOD NXWHQ GLJLWDOLVDDWLRVVD MD WHNRuO\Q Ne\W{VVe SDLQRWWDHQ
DLQD YRLPDNNDDVWL VHQ YDVWXXOOLVWD Na\WWfa LKPLVHQ YDUPLVWDPDQD

3DONLWVHPLVSROLWLLNDQ PXNDLVHVWL YXRGHQ SDONLWVHPLQHQ WXNL NRQVHUQLQ OLLNHWRLPLQWDVWUDWHJILDD NHVNLWW\PaOO=s SLWNeQ DLNDY=aOLQ
NHVWeYeQ NDVYXQ MD RPLVWDMD DUYRQ OXRPLVHHQ VHNo NLLQQLWWoP=0OO= VARBGOR K RW O, QMG M RN Ry RXGHO QLY R DRD

MD UDKDYLUWDDQ 3DONLWVHPLQHQ SHUXVWXL VXRULWXNVHHQ MD VH ROL VXX 0 B QUVLEE D D.Q O Mk \A QM NAR B MOk L AH L G Q
VDDYXWWDPLVHHQ QLLQ HWWs WDVDSDLQR SLWN=Q DLNDY2OLQ WDYRLWWHL G VA% IMMA RS vl oWl ¥ R W 6208 ' K ' H Qo QN Q BEWR O
YaOWW=PLVHQ YaOLOO= VaLol SLWNeQ DLNDY=2OLQ NDQQXVWLQMaUMHVWHOPLVWs NRVND DQVDLQWD YXRVLHQ
5RE .RONPDQ RQ WRLPLQXW 6DQRPDQ WRLPLWXVMRKWDMDQD DONDHQ 7RPALARYURKWDMDDQ VRYHOOHWDDQ \KWLYQ RVDNHRPLVWXVWD

NRVNHYLD SHULDDWWHLWD MRWND HGLVWsYaW \OLPPsQ MRKGRQ RVDNHRBLLW{HLWOR o8 RARARUYBH Y Rp JkWBQ wiGH QRIS MNP WD R x G HOOLVHHQ WXORN
VONHHCRP MINHQ D\ QP P 2QRKGRQHMD 5 RE . ROP DQRQRP MBQWP DDONGME - DODHQ - - 6DQRPIQRONW b 5 o X vWLQMaUMHVWHOPLHQ WXORNVLVVD VHNo WRLPLWXVMRKWDMDQ YXRGHOV
DWW WQ WIMQ - RVDNNHHQRVDNHRP MMVYHORWHHQ NDOOXIQMUAMME cQ\RMXP DRD. - VH\E \BXEXCH@ANMO HW COWDO \ NMVM \ GHOVXRIZDQ \MARO\ Q 1D L DARRQ GV

WXORVWHQ ROOHVVD WDYRLWHWDVRLOODDQ WDL VHQ \OL 3DONNLR PDNVHWDDQ LU
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3LWNoQ DLNDYoOLQ DUYRQOXRQQLQ WXNHPLVHNVL RVDNNHHQRPLVWDMLHQ MD MRKGRQ HWXMHQ \KWHHQVRYLWWDPLVHNVL VHN®o
PDUNNLQDNo\WeQWIMHQ MD K\YoQ KDOOLQQRLQWLWDYDQ QHXYRQDQWDMLHQ VXRVLWXVWHQ PXNDLVHVWL KHOPLNXXVVD Q W\TQWHNLMaOOH
WRLPLWXVMRKWDMD PXNDDQ OXNLHQ VXXQQDWWX VXRULWHSHUXVWHLQHQ RVDNHSDONNLRMaUMHVWHOP® o) PLWWDD VXRULWXVWD NROPHQ

YXRGHQ DMDQMDNVROOD .ROPHQ YXRGHQ DQVDLQWDMDNVROOD MRVVD MRNDLVHOOH WLOLNDXGHOOH DVHWHWDDQ YXRVLWWDLVHW WDYRLWWHHW S\ULWgooQ
RSWLPRLPDDQ VHNo DYDLQKHQNLOJLGHQ VLWRXWXPLQHQ SLWNoOO&o DLNDYaOLOO=s HWWa 6DQRPDQ MDWNXYD WUDQVIRUPDDWLR 6XRULWHSHUXVWHLVHQ
RVDNHSDONRMUAVNME 0Q . HQVP P alVHQ DQUDIQIMNVRQ  YXRWL WM®PDRR - +HNJWYDIRNXQB

NDWVRR HWWa VLLUW\PLQHQ NROPLYXRWLVHHQ DQVDLQWDMDNVRRQ MD HULNVHHQ DVHWHWWDYLLQ WDYRLWWHLVLLQ ROL RQQLVWXQXW MD
VXRULWHSHUXVWHLQHQ RVDNHSDONNLRMaUMHVWHOP® o) No\QQLVWHWWLLQ YDVWDDYLQ HKGRLQ

9XRQQD KHQNLOYfVWIYDOLRNXQWD NHVNXVWHOL SDONLWVHPLVQaeNINRKWLHQ OLVaNVL PXLVWD NHVNHLVLVW=a DLKHLVWD NXWHQ
KHQNLOYfVWISROLWLLNDQ WRLPHHQSDQRVWD RVDQD +5 VWUDWHILDD VHN®= KHQNLOfVWIWXWNLPXNVHQ SRKMDOWD ODDGLWXVWD
WRLPLQWDVXXQQLWHOPDVWD (ULW\LVWa KXRPLRWD NLLQQLWHWWLLQ 6DQRPDQ \ULW\WNXOWWXXULLQ MRND RQ NHVNHLQHQ WHNLM=
OLLNHWRLPLQWDVWUDWHILDQ WXNHPLVHVVD 6DQRPDQ NXOWWXXULQ YDKYXXNVLD RYDW VHONHa WDUNRLWXV MD NRQNUHHWWLQHQ YDLNXWXV LKPLVWHQ
DUNHHQ <KWLY NHKLWWgre PooUaWLHWRLVHVWL RVDOOLVWDYDD MD LKPLVOaKWILVWe NXOWWXXULD MRND WXNHH NDVYXD MD NRURVWDD \KWHLVW\{Wa=
WRLPLQWDWDSRMHQ \NVLQNHUWDLVWDPLVWD VHNe RVDDPLVHQ MD N\Y\NNWNVLHQ NHKLWW=zPLVWe +HQNLOfVWIYDOLRNXQWD NRURVWL P\fV
MRKWDPLVHQ MD Nae\WWa\W\PLVHHQ OLLWW\YeQ RVDDPLVHQ \KGHQPXNDLVWDPLVWD \KWLYfQ WRLPLQWDWDSRMHQ NDQVVD

IDVWXXOOLVXXV RQ \NVL \GLQDUYRLVWD 6DQRPDQ NXPPDVVDNLQ SecsOLLNHWRLPLQQDVVD VLOO=s VHN&g RSSLPLVHOOD HWW=a PHGLDOOD RQ
SRVLWLLYLQHQ YDLNXWXV PLOMRRQLHQ LKPLVWHQ HO=zaPaaQ MRND SalLYa 9DVWXXOOLVXXV RQ HGHOOHHQ QuN\YaVVa URROLVVD P\fV O\K\HQ

DLNDY=OLQ WDYRLWWHLVVD MRWND OLLWW\YaW GDWDDQ WLHWRVXRMDDQ MD WHNR=O\WQ VHN=e LOPDVWRRQ MD WA\ TQWHNLMJ{LGHQ VLWRXWXPLVHHQ 6DQRPD
RQ VLWRXWXQXW YDDOLPDDQ W\f\PSaULVWfa MRVVD W\TQWHNLMaW WXQWHYDW HWW=s KHLW=e DUYRVWHWDDQ WXHWDDQ NDQQXVWHWDDQ RSSLPDDQ MD
DXWHWDDQ PHQHVW\PeoQ 7\TQWHNLMYLGHQ QaNHP\NVLe QualLVW=a DLKHLVWD NHUsWoeQ YXRVLWWDLVHQ KHQNLOfVWIWXWNLPXNVHQ DYXOOD

20HPPH NHKLWW=eaQHHW WATQWHNLMaNRNHPXNVHQ PLWWDDPLVWD RWWDPDOOD Na\WW{fTQ VWDQGDUGRLGXW YHUWDLOXNHOSRLVHW N\V\P\NVHW PLN=

OXR XXGHQ OseKWIfWDVRQ WXOHYLOOH YHUWDLOXLOOH MD YDKYLVWDD VDDPDPPH WLHGRQ ODDWXD 7\TQWHNLMYLGHPPH VLWRXWXPLVLQGHNVL ROL

PLNe RQ OasKHOO=® (XURRSDQ Q YHUWDLOXDUYRD

7\ TOMIMWSIWYEW KUQ \BYRWHMY P HAWNVHRAQ: N \ KGHQP XNDIMCD RP IHQ QaNHP \ WMQVe NDQAD 9DWBQCHWE -
Siwo WIWeQ WUNHQE N - \PPolWa P MWQ KHGQ WIQve HAMAK \ IWNVHQ \BYRVKMY 9 DMEXNVHWKHIMBYDANRNHDD

\ KGHGP XNDIVXXGHQ N RVD@AXP IVHQ\VBVRD NRAR RU DQUVDDMRAD , QNIXVIRD NRVNHYDAWXENHWRDYDWHIMVHQ YDKYRD 1D -

YDVWDQQHLVWD NRNL RLNHXGHQPXNDLVLQD PDKGROOLVXXGHW XUDNHKLW\NVHHQ MD RVDOOLVXXWHHQ 7oPa WXNHH 6DQRPDQ MDWNXYDD
VLWRXWXPLVWD PRQLPXRWRLVXXWHHQ WDVD DUYRRQ MD LQNOXXVLRRQ 6HOODLVHQ NXOWWXXULQ OXRPLQHQ MRVVD NDLNNL W\TQWHNLMaW YRLYDW
PHQHVW\c RQ NHVNHLQHQ PHQHVW\VWHNLMza WXOHYDOOD YXRVLHQ o) YDXKGLNNDDPPDQ NDVYXQ SROXOOD

+DOXDQ KHQNLOTVWIYDOLRNXQQDQ SXROHVWD NLLWW=aa NDLNNLD W\fQWHNLMTLW=aPPH MD RVDNNHHQRPLVWDMLDPPH MDWNXQHHVWD WXHVWD

-XOLDQ 'ULQNDOO
+HOQNLOTVWIYDOLRNXQQDQ SXKHHQMRKWDMD

9XRVLNHUWRPXV
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HVNHLVHW SDONLWVHPLVSHULDDWWHH\/\ZDORXGHOOLVHW DQVDLQWDNULWHHULW OLLWW\YaW WWSLOOLVHVWL KDOOLWX

XXQQLWHOPLLQ NXQ WDDV YDVWXXOOLVXXVNULWHHULW OLLWW\YaW WRLPLC
6DQRPDQ MRKGRQ SDONLWVHPLQHQ SHUXVWXX YLLWHHQ SDONLWVHPLVSROLW L FNRMNE TMMW WHRPK R BXQRPD Y RN VWD MD KDOOLWXNVHQ KI\YaNVIQQeOO=a W
YXRGHQ DLNDQD VHOODLVWHQ HULHQ RVDOWD MRWND HLYaW VLVSOW\QHHW DON

N OLLNHWRLPLQWDVWUDWHJILDQ WXNHPLVHHOQ PXXQ PXDVVD \ULW\VRVWRLKLQ MD PWWQWHLKLQ ODDGLQWDSHULDDWWHLGHQ PXXW

VLOW=z RVLQ NXLQ QH YDLNXWWDYDW YDSDDVHHQ UDKDYLUWDDQ
N VXRULWXNVHHQ SHUXVWXYDDQ SDONLWVHPLVHHQ

N NLOSDLOXN\N\LVHHQ SDONLWVHPLVHHQ BLWNeQ DLNDY=aOLQ WXORNVHHQ SHUXVWXYD S
M RVDNNHHQRPLVWXNVHQ HGLVW=RPLVHHQ 9XRQQD 6DQRPD MDWNRL VHNo /HDUQLQJLQ HWWz OHGLD )LQODQGLQ SLWNzQ

N RLNHXGHQPXNDLVXXWHHQ OoSLQaN\Y\WWHHQ MD VHONHouaQ UDNHQWHHVHHQ K\YLQ /HDUQLQJLQ MD OHGLD )LQODQGLQ NDQQDWWDYXXGHQ SDUDQWDPLVHVVD |
\KWLTQ VWUDWHILVLLQ SDLQRSLVWHDOXHLVLLQ YXRVLOOH O

/LVEWLHWRMD SDONLWVHPLVSHULDBWINNRWL RUDDWDYLOOD 6DQRPDQ $LHPSLHQ VWUDWHJILVWHQ SoaWIVWHQ VHXUDXNVHQD 6DQRPDQ OLLNHYDLKWR O

3DONLWVHPLVSROLWLLNDQ NHVNHLVWHQ SHULDDWWHLGHQ PXNDLVHVWL KDOOWUBWWWWWW%WW I\?%H%L\_NI\IPD WO-L

NDOOXVWLOMSUMHVWHOPLHO DQVDLOWDNULWHHULW VHXUDDYDVWL YXRQQD HGHOOLVYXRWHHOQ UDWWX G doaRPEE WoVH FDRYLVWXL-BHUNL

Ne\WWINDWWHHVHHQ SDUDQL MD DOLWWL YXRGHQ ORSXVVD SaLYLWHW\Q WDYRL\

WLHWR MD \NVLW\LV\W\GHQVXRMDDQ OLLWW\YLHQ WDYRLWWHLGHQVD RVDOWD 7

(XURRSDQ Q YHUWDLOXDUYRD OLWWDXV WHKWLLQ XXGHOOD PHQHWHOP=OO®a N
N VXRULWHSHUXVWHLVWHQ RVDNHSDONNLRMaUMHVWHOPLHQ o MD o RVDOWD DQVDLQWDMDNVRD RQ SLGHQQHWW\ NROPHHQ

YXRWHHQ QLLQ HWWsa NXOOHNLQ WLOLNDXGHOOH DVHWHWDDQ YXRVLWWDLVHERIAREPRLWRARMWCHOOLVHQ NHKLWANVHQ NHVNHLVHW PLWWDULW YLLPHLVHQ YLLGH

N O\K\HQ DLNDY=2OLQ NDQQXVWXVMeUMHVWHOPoOOH YDVWDDYD WLOLNDXVL

2LNDLOWIXNHYRLWWR PLOM HXURXISDD UDKDYLUWD PLOM HXURBDLNDLVWX RVDNHNRKWDLQHQ W2RURNRXXRWDINH HXURD .RNRQDLVWXRWWR
9DSDD UDKDYLUWD /LLNHWRLPLQQDQ UDK®DWNYWBW WRLPLQQRW 9XRGHQ RVLQNR RQ KDOOLWXNVHQ HVLW\V YXRGHQ
Na\WWIRPDLVXXVLQYHVWRLQQLW \KWLINRNRXNVHOOH

9XRVLNHUWRPXV
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SDONLWVHPLVHQ NHKLW\V . XXNDXVLSDONNLRW

n HXURD SXKHHQMRKWD

M
6DQRPDQ KDOOLWXNVHQ MD WRLPLWXVMRKWDMDQ SDONNLRW VHN=a NHVNLPooUsLQHQ W\TOWHNLM=aQ SDONNL
HVLWHWW\ DOOD n HXURD YDUDSXKHHQMRK

DOO

H
R YLLPHLVH YLLGH YXRGH DMDOWD R
wWDMD H Q Q Q Q

n HXURD MaeVHQLOOH
3DONLWVHPLVHQ NHKLW\V YLLGHQ YXRGHQ DLNDQD YXRVLWWDLQ PDNVHWXW SDONDW MD SDONNLRW HXURD

.RNRXVSDONNLRW

+DOOLWXNVHQ SXKHHQMRKWDMD

N KDEYNVHQ MVHCHWIRIGHQ NRISDINND RQ P XXD@ NXIQ6 XRP HAD - HXURD  KD@XNVHQ NR\RXV FRWD RQ RGWEDIND@
OXXWRV HGHOOLVHVW=a YXRGHVWD

+DOOLWXNVHQ YDUDSXKHHQMRKWDMD N KDEYNVHQ YDIRNXQIHQ SXKHHQRABIDW -  HXURD  YDIRNXQENRNRXY IRAD RQ RV

OXXWRV HGHOOLVHVW=z YXRGHVWD N YDORNXQUHQ MVHQHWIRIGHQ NRIBDINND RQP XXD®M NXIQ6 XRP HWD - HXURD  YDORANXQENRARXY WD RQ RBVEDINDMD

+DOOLWXNVHQ MaVHQ D -  HXRD YDIRWXQENRNRXY WD RQROMBVQ:

OXXWRV HGHOOLVHVWa YXRGHVWD N YDIRNXQIHQ MVHOHWIRIGHQNRISDINND RQ6 XRP HWD - HXURD  YDIRNXQENRNRXY MRAWD RQ ROWB Q-
7TRLPLWXVMRKWDMD
OXXWRV HGHOOLVHVW=& YXRGHVWD +DOOLWXNVHOOH PDNVHWXW S§XORBLRW YXRQQD
6DQRPDQ WA\TQWHNLM= .RNRXVSDONNLRW
OXXWRV HGHOOLVHVW=a YXRGHVWD .LLQWHEMOOLWXNDHQADVWX¥Y¥HQNLOMAMDINNHHQRPLVWDMLHQ
-aVHQ SDONNKNRMWRXNVYDWDRNXQQDIOLRNXQQPOW\VWRLPLNK@EBQV:

3DONLWVHPLVHQ VXKGH WRLPLWXVMRKWDMD SHU W\fQWHNLM=

3HNND $OD 3LHWLO=® SXKHHQMRKWDMD

OXXWRV HGHOOLVHVW=za YXRGHVWD

.ODXV &DZ©Q YDUDSXKHHQMRKWDMD

.LLQWH= SDONNLR

5RE .RONPDQ RQ WRLPLQXW 6DQRPDQ WRLPLWXVMRKWDMDQD OoKWLHQ 6XVDQ 'XLQKRYHQ WRLPL-XIRPQ Q WRQLRDWO/MRKWDMDQD YXRVLQD ¢ 7TDUNHPPDW WLHGRW
WRLPLWXVMRKWDMDQ SDONLWVHPLVHVWD YXRVLQD ¢ RYDW VHXUDDYDOOD VLYXOOD
.RNRQDLVSDONLWVHPLQHQ 9XRGHVWD OoKWLHQ 6DQRPDQ KHQNLOJVWYIQ SDONLWVHPLQHQ RQ SHUXVRRQ kWD e IVWIKREDRIcLHO PXxNPRNPHER PHGLDDOLLO 9XRVLOD o)

VH SHUXVWXL NHVNLDUYRRQ

9XRGHOWD ‘O WRLPLWXVMRKWDMDQ YXRWXLQHQ NRNRQDLVSDONNLR NDLNNLHQ W\TQWHNLMYLGHQ
9XRVLOWD o RQ Ne\WHWW\ NHVNLDUYRD

BURVHQWXDDOLQHQ PXXWRV WRLPLWXVMRKWDMDQ YXRVLWWDLVLVVD NRNRQDLVSDONLWVHPLVHVVD VNPt Q
NRNRQDLVSDONLWVHPLVLVVD WRLPLWXVMRKWDMDD OXNXXQ RWWDPDWWD 6HEDVWLDQ /DQJHQVNLYTOG

7LPR /DSSDODLQHQ DONDHQ
(XJHQLH YDQ :LHFKHQ

+DOOLWRNOUNQWVHPLQHQ YXRQQD OLND KDPXRWLOD VDDNND

9XRQQD KDOOLWXNVHQ SDONLWVHPLQHQ SHUXVWXL RVDNNHHQRPLVWDMLHQ YXRGHQ YDUVLQDLVHVVD \KWL{NRNRXNVHVVD SaaWWaPLLQ
KDOOLWXNVHQ NXXNDXVL MD NRNRXVSDONNLRLKLQ +DOOLWXNVHQ MaVHQWHQ NXXNDXVL MD NRNRXVSDONNLRW S\V\LYaW HQQDOODDQ HGHOOLVYXRWHHQ
YHUDWKGD + DAMNVHQ YDIRNXQUIAHQ MVHQMQ NRNRXVSDBNRIMY NRIRMMO YDIRNXQIHQ SXKHHQRKDNHQ RDW - HXURMD
NRNRXV MD YDOLRNXQWLHQ MaVHQWHQ RVDOWD HXUROOD NRNRXV +DOOLWXNVHQ SDONNLRW PDNVHWWLLQ UDKDQD MD QH ROLYDW \KWHHQV=

- HXLRD -

9XRVLNHUWRPXV
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/RLPLWXVMRKWDMDQ SDONLWVHPLQHQ YXRQQD

5RE .RONPDQ RQ WRLPLQXW 6DQRPDQ WRLPLWXVMRKWDMDQD DONDHQ 7&\RULP ILDSRMRKW DD NXO B WDNYHWONPED BDOINNRMWQOMDDKSQERNLRLGHQ UDNHQQH

DQVDLWVHPDQVD SDONNLRW YXRQQD 7TRLPLWXVMRKWDMDQ SDGNDIOWRPHRLVHQ NHVNHLVHW SHULDDWWHHW RYDW VDDWDYLOOD
YHIUNNRVLYXLOOD

B3BDONLWVHPLVSROLWLLNDVVD PoaULWHOW\a SDONLWVHPLVWD NRVNHYDD SaaW{NVHQWHNRSURVHVVLD QRXGDWHWWLLQ YXRQQD +DOOLWXV HL

KDYDLQQXW RORVXKWHLWD WDL WRLPLQWRMD MRWND ROLVLYDW MRKWDQHHW WDUSHHVHHQ VRYHOWDD WDNDLVLQSHULQW=aODXVHNNHLWD WRLPLWXVMRKWDMDC
PXLGHQ MRKWDMLHQ PXXWWXYDDQ SDONLWVHPLVHHQ

TRLPLWXVMRKWDMDOOH PDNVHWXW SDONNLRW MD QLLGHQ UDNHQQH

9XRQQD WRLPLWXVMRKWDMDQ SHUXVSDONND VLV ORPDUDKDW OXRQWDLVHGXW MD OLVeHO=aNHNRUYDXNVHQ ROL

MD PXXWWXYLHQ
VXRULWXNVHHQ SHUXVWXYLHQ NDQQXVWLQSDONNLRLGHQ RVXXV KeQHQ NRNRQDLVSDONLWVHPLVHVWDDQ

TRLPLWXVMRKWDMDOOH PDNVHWWXMHQ SDONNRMHQ MD SDONNLRLGHQ UDNHQQH HXURD

/N\K\HQ DLNDYaQLWN=eQ DLNDYeOLEDNVHWWNVHWXW SDONDW MD
9XRVL BHUXVSDONNDQQXVWLQS NORMXR/WLQSDONXNEROaNHPENYMXNLRW \KWHHQV=

2VXXV YXRQQD
PDNVHWXVWD
NRNRQDLVSDONNLR)

5RE .RONPDQ RQ WRLPLQXW 6DQRPDQ WRLPLWXVMRKWDMDQD OsKWLHQ 6XVDQ 'XLQKRYHQ WRLPL 6DQRPDQ WRLPLWXVMRKWDMDQD YXRVLQD o ODNVHWXW O\K\HQ

DLNDY2OLQ NDQQXVWLQSDONNLRW SHUXVWXYDW HGHOOLVHQ YXRGHQ WXORNVHHQ ODNVHWXW SLWN=Q DLNDY=sOLQ NDQQXVWLQSDONNLRW RQ DQVDLWWX DLHPSLQD YXRVLQD MD PDNVHWDDQ
EUXWWRPeoUBLVHVWL RVDNNHLQD 1LLW= YDVWDDYD HXURPaaUs RQ ODVNHWWX SDONNLRLGHQ PDNVXSeLYnQ SaaW{VNXUVVLOOD

7RLPLWXVMRK\WRQMIOQDYsOLQ NDQQXVWLQSDONNLRW YXRQQD

6XRULWXVYXRVL PDNVHWWX YXRQQD 6 XRULWXVYXRVL PDNVHWWX YXRQQD
SDLQRWHWWX SDLOQRWHWWX
3DLQRDUYR 7RWHXPD WRWHSRD/VDLWWX SDONNLFROLQRDUYR 7RWHXPD WRWHRD/DLWWX SDONNLR
2LNDLVWX OLLNHYRLWWR
2LNDLVWX YDSDD UDKDYLUWD
+HQNLOYVWIN\VHO\ o o]

7LHWR MD \NVLW\LV\WWGHQ VXRMD VHN=a WHNR=O\
,OPDVWR

<KWHHQV®=

9XRVLNHUWRPXV
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OXXWWXYDW SDONNLRW YXRQQD

9XRQQD WRLPLWXVMRKWDMDQ SDONLWVHPLVHHQ No\WHWWLLQ NDKWD VXRKR®HSOHUXYRLHALWW B WND QY MW DO 9 o b MIHNAHHH@®P o. R N R D HWDS DOANRYROR@ NROPHQ Y X
NDQQXVWLQMaUMHVWHOPaa MD RVDNHSRKMDLVWD SLWNoQ DLNDY=oOLQ NDQQXVIGHIMNRIDRBWRWDPE oS DLUQRDIVNRS HUXVWHLQHQ RVDNHSDONNLRMoUMHVWHOPG

/\K\HQ DLNDY=OLQ NDQQXVWLPLHQ WDUNRLWXNVHQD RQ NDQQXVWDD MD SDONLWD YXRVLWWDLVWHQ OLLNHWRLPLQWDVWUDWHJILDD WXNHYLHOQ
WDORXGHOOLVWHQ MD HL WDORXGHOOLVWHQ WDYRLWWHLGHQ VDDYXWWDPLVHVWBOSMAFANa® DT W APRNBEHYEKINEORE MW B OB 8w BONRLR WPWYE W kiU o &'RVWBR
MD WXNHD SLWNoQ DLNDY=OLQ WXORNVHHQ MD RPLVWDMD DUYRQ OXRPLVHHQ oFRLWWYMHR BYONMRRR LB RY REVWRDRER R P & VWOXN H MNRW b W RS $1\OWMK & WHNPW PR

VHNS WRLPLD VLWRXWWDPLVHO Y2OLOHHO® DMDQMDNVROOD RQ WDYRLWHWDVROOD RVDNHWWD EUXWWR MD HOLPPaLV)
DQVDLQWDMDNVROOD DQVDLQWDPDKGROOLVXXV ROL WDYRLWHWDVROOD
/A\AK\HQ DLNDYcOLQ NDQQXVWLQSDONNLRW SLWNUQ DLNDYoOLQ NDQQXVWLQMDUMHVWHOPGQ WRWHXPD ROL WDYRLWH
+DOOLWXV DVHWWL O\K\HQ DLNDYsOLQ NDQQXVWLQMaUMHVWHOPaQ DQVDLQWDRNURHI %?WVW\&V&%A\%;KLW\Hg V\YIS(I\W‘SIQ\PROOH7MB RBREHG VBV SLHQLe SF
7JRLPLWXVMRKWDMDQ O\K\HQ DLNDY=sOLQ NDQQXVWLOMaUMHVWHOP=Q DQVDLQWD P DREWEHR WWW VWD
WDYRLWHWDVROOD MD YXRWXLVHVWD SHUXVSDONDVWD HQLPPaLVWDVROODgxRryULWHSHUXVWHLVHHO RVDNHSDONNLRMaUMHVWHOP =80 5> OLLWW\Ya VXRU
RNRQDLVXXGHVVDDQ WRLPLWXVMRKWDMDQ O\K\HQ DLNDY=OLQ NDQQXVWLQMnO’Mﬁ\VWWHEHb’Wﬂ\WﬁXF'E{Vﬁ%LRVDNH\ﬁBQﬁ'f_\'\}vFﬁM”UMFhVQV['HQer’L\\/WBVR o DQVDLWWX <
PLNo ROL VHXUDXVWD \KWLYQ WDORXGHOOLVHVWD MD YDVWXXx00LVXXxVPLIMWIMHARU Y NFROPNVHVW: YXRQQD 7XORNVHHQ VLVaOW\\

SHQe SRMIYMD M QHIDWYIMD RNDVXID MWD QMAWYXRQD VRMAMIMKIO SIHQIOQ \ WMWRARIKIQ 1 P \\ QMKIQ

YDOXXWWDNXUVVLPXXWRNVLLQ MD ODDGLQWDSHULDDWWHLGHQ PXXWRNVLLQ $QVDLWWX O\K\HQ DLNDY=oOLQ NDQQXVWLQMaUMHVWHOPaQ PXNDLQHQ

SDONNLR ODVNHWDDQ NHUWRPDOOD WDYRLWHWDVRQ DQVDLQWDPDKGROOLVXXV YXRWXLVHVWD SHUXVSDONDVWD VDDYXWHWXOOD WRWHXPDOOD
3DONNLR PDNVHWDDQ NHY®@a0OOx=

3LWNoQ DLNDY=2OLQ NDQQXVWLQSDONNLRW

6DQRPDQ SLWN=zQ DLNDY=OLQ SDONLWVHPLVHQ SHUXVWDQD ROHYDW RVDNHSHUXVWHLVHW NDQQXVWLQMeUMHVWHOPaW HOL VXRULWHSHUXVWHLVHW MD
HKGROOLVHW RVDNHSDONNLRMeUMHVWHOPaW DQWDYDW NRQVHUQLQ MRKWRKHQNLOYLOOH PDKGROOLVXXGHQ DQVDLWD 6DQRPDQ RVDNNHLWD SLWN=aQ
DLNDY=aOLQ NDQQXVWLPLQD 6XRULWHSHUXVWHLQHQ RVDNHSDONNLRMeUMHVWHOPa WDUMRDD PDKGROOLVXXGHQ DQVDLWD HQQDOWD PaaUsWW\ PoaoUagn
6DQRPDQ RVDNNHLWD SDONNLRQD KDOOLWXNVHQ DVHWWDPLHQ VXRULWXVWDYRLWWHLGHQ VDDYXWWDPLVHVWD M D HKGROOLQHQ
RVDNHSDONNLRMeUMHVWHOP=s WDUMRDD PDKGROOLVXXGHQ DQVDLWD HQQDOWD ProUaWW\ PrmaUs 6DQRPDQ RVDNNHLWD W\fVVeRORHKGRQ
We\WW\HVVe /LVeWLHWRMD 6DQRPDQ SLWN=aQ DLNDY=oOIYHRWMRNNMBEHUUXYWHLVLVWD SDONNLRLVWD RQ 6DQRPDQ

6 XRULWHSHUXVWHLVHQ RVDNHSDONNLRMeUMHVWHOP2Q MD HKGROOLVHQ RVDNHSDONNLRMeUMHVWHOP=2Q SHUXVWHHOOD WRLPLWXVMRKWDMDOOH MD
MRKWRU\KPeQ MaVHQLOOH HKGROOLVHVWL P\TQQHWWaYaW RVDNNHHW NXXOXYDW RVDNHRPLVWXVYHOYRLWWHHQ SLLULLQ 2VDNHRPLVWXVYHOYRLWWHHVWD
SaaWWeoo 6DQRPDQ KDOOLWXV KHQNLOfVWIYDOLRNXQQDQ HKGRWXNVHQ SHUXVWHHOOD (QQHQ RVDNHRPLVWXVYHOYRLWWHHQ YeKLPPeLVWDVRQ

VDDYXWWDPLVWD WRLPLWXVMRKWDMD MD MRKWRU\KPaQ MaVHQHW RYDW YHOYRLWHWWXMD SLWaPooQ YeKLQWoaQ RVDNHSDONNLRMaUMHVWHOPLHQ
NDXWWD VDDPLVWDDQ RVDNNHLVWD 9XRGHQ ORSXVVD WRLPLWXVMRKWDMD 5RE .RONPDQ RPLVWL 6DQRPDQ RVDNHWWD MD Wa\WWL

KeQHOOH DVHWHWXQ RVDNNHHQ RVDNHRPLVWXVYHOYRLWWHHQ

BLWN=oQ DLNDY=eOLQ DUYRQOXRQQLQ WXNHPLVHNVL VHNg RVDNNHHQRPLVWDMLHQ MD MRKGRQ HWXMHQ \KWHHQVRYLWWDPLVHNVL KHOPLNXXVVD
Ne\QQLVWHW\VVe YXRVLHQ 0 VXRULWHSHUXVWHLVHVVD RVDNHSDONNLRMaUMHVWHOPaVVae VXRULWXVWD PLWDWDDQ NROPHOWD YXRGHOWD
NXOOHNLQ YXRGHOOH HULNVHHQ DVHWHWWXMHQ WDYRLWWHLGHQ PXNDLVHVWL 6XRULWHSHUXVWHLVHQ RVDNHSDONNLRMoUMHVWHOP®=Q o
DQVDLQWDNULWHHULW RYDW RLNDLVWX YDSDD UDKDYLUWD MD RLNDLVWX RVDNHNRKWDLQHQ WXORV YXRVLQD M D QLLQ HWW=o NXQNLQ

9XRVLNHUWRPXV



RADONI WVHP _VUDSRUWWL

7TRLPLWXVMRKWDMDOOH P\fQQHW\W DQVDLWXW MD PDNVHWXW RVDNHSHUXVWHLVHW NDQQXVWLPHW

2VDNHNXUVVL 7TRWHXPD YV 7DYRLWHPaoUs SDONNLR R\GINNDHMWMXIV RVDNNWHWWRPoaUa RVDNNHLWD
-aUMHVWHOP® O\TQQHWW\QQHWWoHY¥Y¥YDLQWDMDNVR $QVDLQWDNUIMHHRDWR WDYRWBWHQRWHWWX WRWHXPMRWND RQ P\TQOOHWW\EUXWWRPoaUa MRWND PDNWBDWWXDRDQNRKWD
2VDNHSDONNLRMaeUMHVWHOP®= (85 ¢} 2LNDLVWX YDSDD UDKDYLUWD MD ¢) o .HYoaw
. RLNDLVWX RVDNHNRKWDLQHQ WXORYV
2VDNHSDONNLRMaUMHVWHOP=a (85 2LNDLVWX YDSDD UDKDYLUWD MD .HY=oaWw
. RLNDLVWX RVDNHNRKWDLQHQ WXORYV
2VDNHSDONNLRMeUMHVWHOP=a (85 2LNDLVWX YDSDD UDKDYLUWD MD .HYaWw
. RLNDLVWX RVDNHNRKWDLQHQ WXORYV
2VDNHSDONNLRMaUMHVWHOP=a (85 2LNDLVWX YDSDD UDKDYLUWD MD
. RLNDLVWX RVDNHNRKWDLQHQ WXORYV
2LNDLVWX YDSDD UDKDYLUWD MD OeaULWHW=aaQ <KWHHQV= O ULWHW®raQ HY oW
RLNDLVWX RVDNHNRKWDLQHQ WXORYV YXRGHVVD '
2LNDLVWX YDSDD UDKDYLUWD MD OmeaULWHW=zaQ OpoULWHW=raaQ

RLNDLVWX RVDNHNRKWDLQHQ WXORYV

<@ P DIQWMHQ RVDNNHIGHQ @/aNVL\ KUl P DNVRLNHYoe @ HQIWVH®! \RP WVIRK\WEID@HQ 6 XVDQ'  XICKRYHQM KeCHQ o RVDNHSDONRYUMMME oW DOVDIWHP DOVDA KW - EUWRP aal MY RVONHWD /LLNHWRLPLQQDOOLVLVWD MD NLOSDLOXOOLVLVWD V\LVWe WDORXGHOOLVLD WDYRI

TRLPLWXVMRKWDMDQ RVDNHSHUXVWHLVWHQ SDONNLRLGHQ DLNDMDQD

B +tDOOLWXNVHQ SaaW
$QVDLQWDMDNVR

6 XRULWXVDUYLR
2GRWXVMDNVR
3DONNLRQPDNVX
2VDNHRPLVWDPLVWD

9XRVLNHUWRPXV



RADONI WVHP _VUDSRUWWL

7LHWRMD VLMRLWW D KPRODFFLYHW NDWVDXNVHW YXRQQD

6DQRPDQ WDORXGHOOLQHQ UDSRUWRLQWL YXRQQD

N 2VDYXRVLNDWVDXV O WRUVWDLQD
ODUVLOQDLQHQ \KWLYNRNRXYV N 3XROLYXRVLNDWVDXV  © NHVNLYLLNNRQD
6DQRPD 2\M Q YXRGHQ YDUVLQDLOHQ \KWLINRNRXV SLGHWooQ WRUVWDLEYPYXRVLNPAMVDXV — Qoo wwBY¥NXPY 0H RPE

HQQDNNR=eaQHVW\V DONDYDW
5DSRUWLW MXONDLVWDDQ VXRPHNVL MD HQJOMDDNNRALL YWKD (QHDRYDW VDDWDYLOOD

/ILVeEWLHWRMD \KWL{NR WRIXINWAHRMA B X6_0DQOROP D Q
OXXWRNVHW \KWH\VWLHGRLVVD

(XURFOHDU )LQODQG 2\ \0O=sSLWaa 6DQRPD 2\ Q RVDNH ™MD RVDNDVOXHWWHOR
6DQRPD 2\M Q YRLWRQMDNRNHOSRLVHW YDUDW ROLYDW PLOM HXU RNDH NWRY WD KWLIQNLNDIX GHQ RYWRILW/RI QY IRMAX KM HRO B X X VPR OWIH W XXRDDDQ RPDDQ WLOLQK
-DNRNHOSRLVHW YDUDW ROLYDW \KWHHQV=® PLOM HXURD YDSDDQ SeacRPDQ UDKDVWR PLOM HXURD PXNDDQ OXNLHQ

+DOOLWXV HKGRWWDD \KWLTNRNRXNVHOOH HWW=z& YXRGHOWD PDNVHWDDQ @\PQQRB P QDQRD\/RIVMNBHLOW WQI—M\B M\ZQ!IS)WULTL!/_LW

HUsVVa 6DQRPDQ VLMRLWWDMDVXKGHWRLPLQQRQ WaUNHLPSaQa WHKWaYaQa RQ YDUPLVW
6DQRPDQ RVDNNHHQ DUYRQ PooULWWaPLVHNVL 6DQRPDOOD RQ NHVNLWHWW\ VL
M (QVLPPaLQHQ HU= HXURD RVDNNHHOWD PDNVHWDDQ RVDNNHHQRPLVWDMA QXH WAV B Y RY 4 RERU &Y ReE WM REWAIBMiDWDSDDPLVLD MD WDSDKWXPLD

PHUNLWW\Qao (XURFOHDU )LQODQG 2\ Q SLWaPaoQ \KWLYQ RVDNDVOXHWWHORRQ (QVLPPaLVHQ HUaQ RVLQJRQPDNVXSaLYns RQ

6LMRLWWDMDVXKWHLGHQ \KWH\VWLHGRW

N 7RLQHQ HU= HXURD RVDNNHHOWD PDNVHWDDQ RVDNNHHQRPLVWDMDOOH MRND RQ RVLQJRQ WaVPe\W\VSalLYrQun

PHUNLWW\Qa (XURFOHDU )LQODQG 2\ Q SLWaPoaQ \KWLYQ RVDNDVOXHWWHORRBLVYRBXHP YURR® RVLQIRQPDNVXSaLYm RQ
6LMRLWWDMDVXKGH MD \ULW\VYDVWXXMRKWDMD
N .ROPDV HU=® HXURD RVDNNHHOWD PDNVHWDDQ RVDNNHHQRPLVWDMDOOH MRND RQ RVLQJRQ WaVPo\W\VSalLYeQa

PHUNLWW\Qao (XURFOHDU )LQODQG 2\ Q SLWaPooQ \KWLYQ RVDNDVOXHWWHORMBXK.ROPDQQHQ HUsQ RVLQJRQPDNVXSaLYa RQ
NDI VD XXUF)\/PI')F)#\/)QRPD FRP

7DSDDPLVS\\R(8QO‘HW MD WLHGXVWHOXW

6DQRPDQ WDYRLWWHHQD RQ RVLQNRSROLWLLNNDQVD PXNDLVHVWL MDNDD NDVYDYDD RVLQNRD MRND YXRVLWWDLVHVWD YDSDDVWD
UDKDYLUUDVWD +DOOLWXNVHQ RVLQJRQMDNRHVLW\V \KWLINRNRXNVHOOH SHIUXWWXx%HIEVHQ PDNURWDORXGHOOLVHHQ \PSaULVWYTTQ 6DQRPDQ
ScoRPDUDNHQWHHVHHQ MD SeaRPDUDNHQQHWWD NRVNHYLLQ WDYRLWWHLVLLQ 6DQRPDQ OLLNHWRLPLQWDVXXQQLWHOPLLQ MD LQYHVWRLQWLWDUSHLVLLQ
VHNo HGHOOLVYXRGHQ UDKDYLUWRLKLQ MD DUYLRLKLQ SaacRPDUDNHQWHHV H H QAT R ARy i hy by DM X & MADLNY WD UDKDYLUURLVWD

2PDDQ S@oRPDDQ MaWHW=aQ PLOM HXURD

9XRVLNHUWRPXV
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